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INPABUJIA OITPEJAEJIEHUSA CTOUMOCTHU YUCTBIX AKTUBOB
NnaeBbIX HHBeCTULNOHHBIX ¢oHaoB noa ynpasjienneM OO0 «BEJIEC TPACT»,
HHBECTUIHOHHBbIE NTAH KOTOPBIX NPEeAHA3ZHAYEHBI 1JIs1 KBATH(PUINPOBAHHBIX HHBECTOPOB,

Haxoasimuxcs Ha oocay:xkuBanuu B OO0 CJI IMapTuép.
(pexakums ¢ y4eTOM BHECEHHbIX M3MEHEHHMI M I0TIO0JIHECHHI)



Hacrosmue TlpaBuna omnpeneneHusi CTOMMOCTH AKTHBOB M BEJIMYMHBI 00S3aTENBCTB  (Odasee
umenytomes Ilpasuna) TPUMEHSIIOTCA B OTHOILIEHWU MA€BbIX HMHBECTHIHOHHBLIX (OHA0B MOJ
ynpasienuem OO0 «BEJIEC TPACT» (0danee umenyemcs @ono, Ponovi) W pazpabOTaHbl B
COOTBETCTBHH C TpeOOBaHUAMHU 3aKOHOAaTeNbeTBa Poccuiickoii denepanuu, B Tom uncie Yka3anus banka
Poccuu ot 25 aBrycra 2015 . Ne 3758-Y «O06 onpeneneHUH CTOMMOCTH YHCTHIX aKTHBOB MHBECTUIIMOHHBIX
(GOHIOB, B TOM YHCJIE O TMOPSIKE pacdyéra CPEeIHEroJOBOW CTOMMOCTH YHCTBIX AKTHBOB ITA€BOTO
WHBECTHIITMOHHOTO (OHJa W YHCTBIX AKTUBOB AaKIMOHEPHOTO HMHBECTHUIIMOHHOTO (OH/IA, pacuEéTHOH
CTOMMOCTH WHBECTHIIMOHHBIX I1a€B I1a€BBIX WHBECTHIIMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA,
MepeaHHOr0 B OIUIaTy MHBECTUIIMOHHBIX TAeB» (Oanee umeHyemcs Ykazanue) N WHBIX HOPMATHUBHBIX
akToB banka Poccun.

[IpaBuia ycTaHaBIMBAIOT MOPSIIOK U CPOKH OTIPEICIICHUS] CTOMMOCTH YHCTHIX aKTHBOB DOHIOB (dasiee
umenyemcss CH4A), B ToM ymcie nopsaok pacuéra cpeaneronoBoit CHA ®onpaa, mopsaok onpeneacHus
pacu€THO CTOMMOCTH WHBECTUIMOHHOTO masi DoH/Ia U TOPSIIOK ONpeesIeHUs] CTOMMOCTH UMYIIECTBA,
NepCAaHHOIr0 B OINIATY WHBCCTHLHMOHHBLIX I1aCB CDOHIIa. HpaBI/IJIa OIPCACIIAOT KPUTCPUN MPU3HAHUA,
MPEKpaIICHUs PU3HAHUS U METOJIbI OTIPE/ICIICHUSI CTOMMOCTH aKTUBOB M 0053aTEIIbCTB.

VYnpasmisromas komrnanus @onna ob6s3ana onpenenste CHA B coorBercTBuu ¢ [IpaBunamu ¢ yuérom
HACTOAIIMX W3MEHEHHMH M [JOIOJHEHMH, NpU YCIOBHUM UX corjacoBaHus Crenuanu3upoBaHHBIM
nernosutapueM doHpa.

Hacrosimme IlpaBuna nomnexar npumeHeHuto ¢ «06» aBrycra 2026 r. npu ycinoBud, 4to PoHJ
chOpMHUPOBAH, HE MPHUHITO PEIICHHWE O BBIJAYE JOTOJHUTCILHBIX WHBECTUIIMOHHBIX MmaeB DoHma, HE
HACTYIIUJIO OCHOBaHUeE sl ipekparienus Donpaa.

HaCTOﬂIlII/Ie HpaBI/ma MPUMCHAIOTCA U1 KaKA0Io CDOHIIa HCKIIIOYUTCIIBHO B paMKaX TEX aKTHUBOB U
O6HB&T€J’IBCTB, KOTOPBIC MPECAYCMOTPCHBIL HHBCCTI/IHI/IOHHOfl ,HeKJIapaHHefI KaXXI10Ir0 KOHKpETHOI'O CDOH,Z[&.

st @oHI0B, CPOK (GOPMHUPOBAHUS KOTOPHIX HaunHaeTcs mo3anee «06» asrycra 2026 r., HacTOSIIUE
[TpaBuaa mpUMEHSIOTCS ¢ AaThl Hadana uxX (POPMUPOBAHMUSL.

Jlns Bcex (OHIOB, HAXOIAIMMXCA Ha (OPMUPOBAHUU, MO COCTOSHUIO Ha JATy BCTYIUIEHUS B CHILY
Hactoauux [IpaBun onpenenenuss CHA neiictByer pepaxius [IpaBui, yTBep:kieHHas HA MOMEHT Havalia
¢dopmupoBanus Gonaa. C natel 3aBepuieHus GpopmupoBanus Oonga npuMeHstorcs Hacrosue [Ipasuna
onpenenenus CHA.

s Bcex (OHIOB, HAXOAAILIMXCS Ha NMPEKPAIEHUH, 10 COCTOSHUIO Ha JaTy BCTYIUIEHUS B CHILY
Hactoamux IlpaBun ompenenenus CUA geiictByer penakuus IlpaBuii, yTBepXkaeHHas Ha MOMEHT
NPUHATHUS pEIIeHUs O MpeKpalieHus GoHa.

I[J'If[ BCEX (1)OHI[OB, B KOTOPBIX MPHUHATO PCHICHUEC O BbhIAAYEC JOIMOJIHUTCIBHBIX NHBECCTUIIMOHHLBIX I1ACB
CDOHI[a HaCcToAIMEC M3MCHCHUA U AOIIOJTHCHUA B HpaBI/IJ'Ia nouIC)KaT NpUMEHCHUIO C JAaThl 3aBCPIICHUA
BbIJa4u AOMMOJIHUTCIBHBIX HHBCCTHUIIMOHHBIX ITaCB q)OH)Ia.

N3menenus u nononHeHus B [IpaBuia MOTyT ObITH BHECEHBI TOJIBKO B CIIydasx, MPeIyCMOTPEHHBIX
VYkazanuem.

JlaHHble, TOATBEP)KIAIOIIME pPacu€Thl BEJIWYUH, NPOU3BEIACHHBIE B cOOTBeTcTBUU C lIpaBumimamuy,
xpaHsTcs He MeHee 3 (Tpéx) neT ¢ JaTbl COOTBETCTBYIOIIETO pacuéra.

MCTOI[LI OmnpeaAciiCHUd CTOUMOCTH AaKTHBOB, BXOIAMNIUMX B COCTaB HMMYHICCTBA PA3HBIX IIACBLIX
MHBECTUIITMOHHBIX (bOHI[OB u (I/IJ'H/I) AKIMUOHCPHBIX HWHBCCTUIIMOHHBIX (1)0H}10B, HaXoaAIIHUXCA I1OJ
YHpaBJICHUCM praBHHIOH_ICﬁ KOMITaHWH, HC JOJIKHBI pa3jIindaTbCs.

B cjydac HpI/IO6peTeHI/I$I AKTUBOB, KPHUTCPUH MNPU3HAHUA KOTOPBIX HWIIM MCETOAbLI OIPECACICHUS
CTOUMOCTH, KOTOPBIX HEC OIIMCAHbI B HACTOAIIHUX HpaBI/max, anaBn;Homaﬁ KOMIIaHUA 336HaFOBpCMeHHO
BHOCHUT AOITOJITHEHHA B HACTOSAIINEC HpaBI/IJ'Ia.

Komuu oT4€TOB OLIEHIITUKOB, UCIIONIb30BaHHBIX B TeueHue 3 (Tpéx) mocneaHuX JieT mpu onpeaeieHun
CUYA, nipeaocTaBisrOTCs 10 TPEOOBAHUIO BJIAIETbIIEB MHBECTUIIMOHHBIX MTaéB Donpaa. [lnara, B3umaemas
3a IPEAOCTABJIEHNE YKa3aHHBIX KONMI, HE MOYKET MPEBBILIATH 3aTPAaT HA UX U3TOTOBIICHUE.



IIpaBuna Ponpa, a TakyKe U3MEHEHHUS U JOIIOJIHEHUS, BHOCUMBIE B HUX, PACKPBIBAIOTCS Y ITPABIIAIOLIECH
KOMITAaHMEH Ha CBOEM caiTe B MH(POPMAIIMOHHO-TEICKOMMYHUKAIIMOHHON ceTu "MHTepHeT" mo aapecy:
www. veles-trust.ru

[IpaBuna packppIBalOTCS YTOpaBISIIONIEH KOMIAHWEH Ha CBOEM caidTe B HWH(OpPMAIMOHHO-
TEJICKOMMYHUKAIIMOHHOU ceTn «IHTepHeT» He o3AHee JHS Hadana cpoka popmuposanus OoHpa.

N3Menenusa u nonoiaHeHus, BHOCMMble B [IpaBuia, packpbiBatoTcsl YpaBisroneld KOMIaHUeH Ha
CBOEM caiiTe B HMH(DOPMAIMOHHO-TEICKOMMYHUKAIIMOHHOW cetn «WHTepHer» He mosgHee 5 (ILatm)
pabouux JHEH /10 AaThl Havyasa npuMeHeHus [IpaBuil ¢ BHECEHHBIMU U3MEHEHUSIMH U JIOTIOJTHEHUSIMH.

Ha caiite Ynpasnstomeid KOMIaHuy B HH(POPMAITMOHHO-TEIEKOMMYHHUKAIIMOHHON ceTn «HTepHeT»
noctynHsl [IpaBuina, aelictByromue B TeueHue 3 (Tpex) nmocinenHux KaleHAApHBIX JIET, BCE U3MEHEHUs U
nonojHeHus1, BHeceHHble B [IpaBuna 3a 3 (Tpu) nocneqnux KajaeHAapHBIX T0O/A.

1. TOPSIAOK M HEPUOINYHOCTH (IATHI) ONPEAEJEHUS CUA, A TAK)KE
BPEMSI, 10 COCTOSIHUIO HA KOTOPOE ONPEJEJSIETCSI CUA

CYA ompezensiercst KaKk pa3HUIA MEXIY CTOUMOCTBIO BceX akTuBoB DoHIa (danee umenyromcs
aKmuesl) N BETMIMHON BCEX 0053aTENBCTB, MOUISKAIINX UCIIOIHEHHIO 32 CYET YKa3aHHBIX aKTHBOB (Od/iee
umenyromes obszamenbcmea), Ha MOMEHT onpenenenus (pacuera) CHA.

CTOMMOCTh aKTUBOB M BEJIMYMHA OO0S3aTENIbCTB OIPENENAIOTCA IO CIPAaBEUIMBOM CTOMMOCTH B
COOTBETCTBUM ¢ MexayHapoaueiM cTaHpaproM ¢uHaHcoBoil otuetHocTH (IFRS) 13 «Onenka
CIpaBeIJIMBON CTOMMOCTH» B pelakluu, feicTByromei B Poccuiickoit denepanuy Ha MOMEHT pacueTa
CYA, c yuetoM TpeboBanuii Hacrosuux IlpaBui.

CTOMMOCTh aKTHBOB, B TOM YHCJIE ONpE/ICIICHHAsl HA OCHOBAaHMH OTYETa OIEHIINKA, COCTABICHHOTO B
COOTBETCTBUH ¢ TpeboBanusimMu denepanbHoro 3akoHa oT 29 uronst 1998 r. Nel35-03 «O06 oneHouHOM
nesrenbHOCcTH B Poccuiickoit @enepanum» (Oanee umenyemces @3 « 06 oyenounoii oesmenvhocmu 8 POy),
orpenensercss 0e3 ydera HAJIOTOB, KOTOpPHIE YIUIAYMBAIOTCS B COOTBETCTBHM C 3aKOHOAATEIHCTBOM
Poccuiickoit denepanyy WM HHOCTPAHHOTO TOCYAapCTBA NMPU MPUOOPETEHUH U peau3aluy YKa3aHHBIX
aKTHBOB.

AXTUBBI 1 00s13aTeNIbCcTBa IpUHUMaroTcs K pacuéty CHA B ciaydae MX MpHU3HAHUSA B COOTBETCTBHUHM C
Mex1yHapOoAHBIMU CTaHIapTaMU (UHAHCOBON OTYETHOCTH, BBEJACHHBIMU B JIEHCTBUE HA TEPPUTOPHUU
Poccutickoii denepanumu.

B cnyuae onpeneneHust CTOMMOCTH aKTUBA Ha OCHOBAaHMH OTUYETA OLIEHIIMKA J1aTa OLEHKH CTOMMOCTH
NOJDKHA OBITH HE paHee OJIHOTO roja /0 JaThl, MO0 COCTOSHHIO Ha KoTopyro ompenensercs CUA, 3a
UCKITIOYEHHEM CHUTYalluu, KOTJla CTOMMOCTh aKTHBA MMA€BOT0 MHBECTUIIMOHHOTO (DOH/IA HMCIIONB3YeTCs B
HEJIAX OCYHICCTBIICHUA BbIJa4X, MOTallICHUS T1aCB. B sTom ClIy4dac nara OUCHKHW CTOMMOCTH JOJI’KHA OBITH
He paHee 6 (I1ecTH) MecAIeB 10 JaThl, IO COCTOSHUIO Ha KOTOpyto onpenensercs CUA.

CTonMMOCTh aKTHBa MOYKET OIpPEAENsAThCS HAa OCHOBAHWM OTYETa OIEHINMKA, €CIM TakOoW oT4er
COCTaBJIEH OLICHIIMKOM, B OTHOLIEHMH KOTOPOIO CO CTOPOHBI CAMOPETYJIUPYEMBIX OpraHu3alui
OLICHIIIMKOB HE MpHUMEHsIUCh B TeueHue 2 (/IByx) nmer B komumuectBe 2 (/IByx) u Oosee pa3 Mepsl
JTMCLUUIUIMHAPHOTO BO3/eHCTBHS, NperycMOTpeHHbIX D3 «O06 oneHouHo nestensHoCcTH B PDy, a Takke
BHYTPEHHUMHU JOKYMEHTAMH CaMOPETYJIMPYEMbIX OpraHM3allMil OIEHIIUKOB, M CTa)X OCYIIECTBICHUS
OLIEHOYHOH JIeATEIIbHOCTH KOTOpOTro cocTaniseT He MeHee 3 (Tpéx) ner.

Hepeqeﬂb AKTHBOB, OLICHUBACMBIX 110 OTYETY OUCHIIIMKA:

L HOJ'II/I B YCTAaBHBIX KaIlMTaJIax O6HleCTB C OFpﬂHH‘ICHHOﬁ OTBETCTBECHHOCTBIO,


http://www._____.ru/
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o [IpaBa yyacTusi B yCTaBHBIX KamuTallax MHOCTPAHHBIX KOMMEPUECKHX OpraHu3anuil (3a

UCKITIOYCHHUEM LIEHHBIX Oymar);

° Llennbie Oymaru, 1o KOTOPSIM HEBO3MOXKHO OIPEICIUTh CHPABEIMBYIO CTOUMOCTDh MHBIM
CIoco0oM;

° Heasmwxumoe UMyIIECTBO;

° HMy1mecTBEeHHBIC ITpaBa M3 JOrOBOPOB YUACTHS B JIOJICBOM CTPOUTEIILCTBE;

° NwmyiecTBeHHBIE TIPaBa, CBA3aHHBIE ¢ BOBHUKHOBEHUEM IpaBa COOCTBEHHOCTH HAa OOBEKT

HEJIBKMUMOCTH (€T0 4acTh) MOCJIE 3aBEPILCHHS €r0 CTPOUTENHCTBA (CO3/JaHKe) U BOSHUKAOIIUE U3
JIOrOBOPA, CTOPOHOM 110 KOTOPOMY SIBIISIETCS FOPUAMYECKOE JIMII0, KOTOPOMY IPUHAMJISKUT IIPABO
COOCTBEHHOCTH WJIM MHOE BELIHOE IMpaBoO, BKIIOYAs IIPABO ApEHJbl, Ha 3€MEJbHBIA YYacTOK,
BBIJICJICHHBI B YCTAaHOBJIIEHHOM IOPSAJKE Ul LI€Jed CTPOUTENbCTBA 00bEKTA HEABMKUMOCTH, U
(M) UMEIUIMM  pa3pelleHHe Ha CTPOUTEIbCTBO OOBEKTa HEIBMKMMOCTH HAa YKAa3aHHOM
3eMEIBHOM YYacTKe, TU00 IOPUINYECKOE JIUIIO0, MHBECTHPYIOIIEE EHE)KHBIE CPEICTBA WM MHOE
UMYIIECTBO B CTPOUTEIBCTBO OOBEKTA HEIBUKHUMOCTH;

o HmymiecTBeHHbIEe @paBa U3 JIOTOBOPOB, HAa OCHOBAaHUM KOTOPBIX OCYILIECTBISAETCS
CTPOUTENBCTBO (Co3/1aHNe) 00BEKTOB HEABMKMUMOTO UMYIIIECTBA (B TOM YHCJIE HA MECTE CHOCUMBIX
00BEKTOB HEABIKUMOCTH) Ha BBIJICIIECHHOM B YCTAaHOBIIEHHOM TOPSIIKE JJIS IeJIei CTPOUTENIbCTBA
(cozmaHusl) yKa3aHHOTO OOBEKTa HEIBUKUMOCTU 3€MEJIIBHOM YYacTKe, KOTOPbIM (IIpaBO apeHbl
(cybapenipl) KOTOPOro) cocTaBisieT akTuBbl DOHA;

o HmymiecTBeHHble @IpaBa U3 JIOTOBOPOB, Ha OCHOBAHUM KOTOPBIX OCYILIECTBISAETCS
PEKOHCTPYKIHS 0OBEKTOB HEABUKUMOCTH;

. WH)XEHEPHbIE COOPY)KEHUS M CeTH (BKJIIOYas JHHEHHbIEe OOBEKTHI), a TaKkKe OOBEKTHI
UH)XEHEpPHOW HHQPACTPyKTyphl, oOecrneunBaronme (QyHKIMOHUPOBAHHUE, OHKCIUTyaTalui0 |
KOMMYHaJIbHOE oOecreueHue OOBEKTOB HEIBWKMMOCTH, a TaKXe HHXCHEPHbIE CHCTEMbl U

obopynoBanue, obecrieunBarone GyHKIIMOHUPOBAHNUE U IKCIUTyaTallUI0 OOBEKTOB KalUTaIbHOTO

CTPOUTEIIBCTBA;

. [IpoekTHast JOKyMeHTauMs Ui CTPOUTENbCTBA WM  PEKOHCTPYKLMH  OOBEKTa
HEJIBUKUMOCTH;

. IIpaBa apeHabl HEABUKUMOIO UMYIIECTBA;

. IIpaBa apeH/1bl Ha MHBIE AKTHUBHI B (hopMe MpaBa MoJIb30BaHMS;

. [IpaBa ucnonbp30BaHUsl PE3YJIHTATOB HHTEIIEKTYaJbHOW NeATeIbHOCTH (KOMMEpUYEecKue

0003Ha4YeHMsI, CEKPETHI IPOU3BOJICTBA (HOY-Xay)), IpaBa Ha TOBAPHBIN 3HAK;
o JlebuTopckasi 3aJ0/KEHHOCTb, B CIy4ae HAJIM4YUs INPU3HAKOB OOECIIEHEHUs, a TaKxke

HEBO3MOXHOCTHU IMMPUMEHCHUA MHBIX METOJ0B OIIPCACICHUA CHpaBele'H/IBOI\/’I CTOHMMOCTH,
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e BHeOupkeBbie mpou3BoaHbIe (prHaHCOBBIE MHCTPYMEHTHI (BIIDUW) wim oTaenbHbIe mapaMeTphl
BII®U, B TOM uncie 1IeHa UCIIOJIHEHNUs, B CIIy4asx, MPeayCMOTPEHHBIX HacTosAmuMu [IpaBriiamu
onpeaenenuss CHA;

e Jlenexxnble TpeOOBaHUS MO KPEIUTHBIM JOTOBOPAM U JIOTOBOPaM 3aiiMa , B T.4 NMPUOOPETEHHBIX Y
TPETHUX JIUII B CITy4Yae HATUUUS IPU3HAKOB O0ECIICHEHUS [TPH HEBO3MOXXHOCTU IPUMEHEHUS MHBIX

MCTOHOB OIIPECACICHUA CHpaBeI[HHBOﬁ CTOHMMOCTH,

e Jlenexxnnle TpeOOBaHUs/IpaBa TpeboBaHMs 00 ycTynKe Oy ylero mpasa

[Tpu onpenenenun CHA B cocTaB 00s13aTEIBCTB HE BKIIIOUASTCS PE3EPB Ha BHIIIATY BO3ZHATPAXKICHUS
VYnpausiromeit  komnanuy, CHenuaau3upoBaHHOMY JICTIO3UTAPHIO, AyJUTOPCKOHW  OpraHU3allHH,
oueHmuKy PoHma U JMIy, OCYIIECTBISIONIEMY BEIEHHE peecTpa BIAJIEbIICB MHBECTHIIMOHHBIX MAacB
MaeBOT0 HWHBECTUIIMOHHOTO DOHIA (Jdanee umeHyemcs pe3ep8 HA BbINIAMY BO03HASPANCOCHULL),
OTIpeNIeICHHBI MCXOJ M3 pa3Mepa BO3HArPaXKICHHS, MPEIYCMOTPEHHOTO COOTBETCTBYIOIIUM JIMIAM
[IpaBunamMu HOBEPUTEIBHOTO yrpaBicHUss DOHIOM.

He nonyckaercst BKIIOUEHHE B COCTAaB 00s13aTENIbCTB HHBIX PE3EPBOB, B TOM YMCJIE pe3€pBa Ha OIUIaTy
Pacxo/10B, CBSA3aHHBIX C JOBEPUTEIBHBIM YIIPABIEHUEM UMYIIECTBOM, cOCTaBIsommuM Do,

CYA ®onoa onpeoennemcsn:

e Ha jary 3aBeplueHus (okoHuyanus) popmuponanus Gonna;

® ©XKEMECSYHO Ha MOCIEeIHUN pabouuil 1eHb KaJeHJapHOIo Mecsla A0 KaJleHIapHOoro Mecsia,
MpeaEecTBYOLIEro Mecsly, B KoTopoM [T @ ucknrouen us peecrpa [TND;

e B Clly4ae MPUOCTAHOBJICHUS BBIJA4HU, MOTAICHUS U 00MEHA WHBECTUIIMOHHBIX MaeB - Ha JaTy
BO300OHOBIICHUS MX BbIJIa4H, ITOTALICHUS H OOMEHa;

e B ciyyae npekpamenust onaa - Ha 1aTy BO3HUKHOBEHHUS! OCHOBAHUS €r0 IPEKPallCHMUS;

e Ha nocienHui pabouuil 1eHb Cpoka MpuéMa 3asiBOK Ha MpUOOpETeHHe, MoraieHue 1 oOMeH
MHBECTUIIMOHHBIX MaEB;

® Ha JaTy COCTAaBJECHUS CIHCKAa BJIAJCIbLIEB MHBECTULHOHHBIX MAEB B CIydae YaCTUYHOIO
MoralleHusl ”HBECTUIIMOHHBIX TaéB Oe3 3asBIeHNs TPeOOBaHUM BIIaIeIbIIeB MHBECTULIMOHHBIX
maéB 00 UX MOralieHu!;

e Ha 1MocieqHuil pabouuidl JA€Hb, MPEALIECTBYIOIIMA JaT€ YaCTUYHOIO IOTALICHUS
VMHBECTULIMOHHBIX I1AEB;

e Ha JaTy, NPEALIECTBYIONIYIO JaTe Iepeiadd MpaB U 00s3aHHOCTEH MO J0TOBOPY HOBOM
yIpaBJIsioNIel KOMIaHUEH IPU CMeHe yripasiisitoniei koMnanuu ®oupa).

CUHA ONpeACIIICTCA B CPOKHU, YCTAHOBJIICHHBIC HOPMATUBHBIMU dKTaMU banka Poccum.

CYHA @onga ompepensercs IO COCTOSHUIO Ha 4Yac W MHHYTBI MOCKOBCKOTO BPEMEHH,
coOoTBETCTBYyIOIIME 23 4vac. 59 MUH. AaThl, HA KOTOpYI paccuutTbiBaercsi CHA Toro dacoBoro mosca, B
KOTOpOM ObLIa coBepllieHa Hanbolee Mo3JHss clienka (onepanus) ¢ uMmyiectsoM PoHJa B 1aTy pacueTa
CYA, unu packpbIThl Haubosiee MO3JHUE JaHHbIE (C y4ETOM pa3HMIIBI BO BPEMEHHU), TpeOyeMmble s
OIpeJIeJIEHUs CIIPaBeUIMBON CTOMMOCTH aKTUBOB (00513aTENIbCTB).

CYA, B ToM unciie cpeaneroiopas CHA, a Takxe pacy€THasi CTOMMOCTh MHBECTUIIMOHHOTO T1ast PoHAa
OMpENENSAOTCS € TOYHOCThIO 10 2 (/JByX) 3HaKoB mocie 3amsToi, ¢ NPUMEHEHUEM MpPaBUIl
MAaTeMaTU4YECKOTO OKPYIJIEHUS B BaJIOTe, YKazaHHOU B [IpaBuiax noBepUTeNbHOIO ypaBieHuss OoHIoM.

B cinyuae ecnu B IlpaBunax goepurenbHoro ynpasieHuss GOHIOM HE yKa3aHa BajloTa, B KOTOPOU
onpenensiercss CHA, B Tom uncie cpeanerogoBas CHA u pacy€THasi CTOMMOCTh MHBECTUIIMOHHOTO Tiast
doHpa, TO YKa3aHHBIE CTOUMOCTHU OTPEIEIAIOTCS B PYOIISIX.



B ciyuasx u3MeHeHUs HaHHBIX, HA OCHOBaHMH KOTOpbIX Oblia ompeaeneHa CUA, CHA mominexut
nepepacuéry. Ilepepacuér CYA He ocymecTBisercs TOJIBKO B cllydae, Korja OTKJIOHEHHE
MCIIOJIb30BaHHOM B pacuéTe CTOMMOCTH aKkTuBa (00s13aTenbeTBa) cocrapisieT menee ueM 0,1% koppekTHOi
CYA, u otxsionenne CHA Ha 3ToT MOMEHT pacuéra coctasisieT MeHee 0,1% xoppektHoit CHA.

IIpu pacuete CYA pgomycTUMO TNpUMEHEHHE HKCHEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHUS
Vrpapnsitonield KOMIIAaHUM B ClIy4asiX, YCTaHOBJICHHBIX HacTosmuMmu l[lpaBuiiamu, a Tak *e B HHBIX
UCKITIOYUTENIbHBIX CIIy4asiX, KOTJa TEeKYLIUEe METOAbl OIpeleeHHs CIpaBeAJIMBON CTOMMOCTH aKTHBA
(oOs3aTenbCTBa) € Y4YETOM HECTAHAAPTHBIX BHEUIHMX OOCTOATENBCTB MPHUBOIAT K HCKAKEHHIO
CHpPaBeUIMBOM CTOMMOCTH, a MPHUMEHEHHE MOTHUBHPOBAHHOIO CYKIEHHS OOecreunBaeT HaJeKHOE
oTpesieNieHUe CrpaBeIuBOi cToUMOCTH cooTBeTcTBUM ¢ MC®DO 13 u TpeGoBaHHSIM 3aKOHOIATEIIHCTBA
Poccuiickoit @enepannn. JkcrnepTHoe (MOTUBHPOBAHHOE) CYKIECHUE — 3TO IOKYMEHTAILHO OOPMIIEHHOE
npoeCCHOHATIBHOE CYXXICHHE YTPaBISAIONICH KOMIIAHWHM, COTJIACOBAHHOE CO CIICLUAIN3UPOBAHHBIM
JeTO3UTapueM, cojiepkaliee 00OCHOBAaHHBIE pacyeThl U BBIBOJBI 00 OLIEHKE CIPABEIIMBOM CTOMMOCTHU
aKTUBOB W/WIIM 00S3aTENbCTB, O BEIMYMHAX, HCIONB3YEMBIX B pacyere CIpPaBeUIMBOA CTOUMOCTHU, O
BBISIBJICHHBIX OCHOBAHUSX MPU3HAHUS/TPEKpaIIeHNUs MPU3HAHUSA aKTUBOB/00S3aTEIbCTB, O BBISBICHHBIX
MpU3HAKAX BO3HUKHOBEHHS KPEAUTHBIX PUCKOB M MPOYUX OOCTOATEIHCTBAX, KOTOPBIC BIUSIOT HA OIICHKY
CIIpaBEJIUBOM CTOMMOCTH B cOOTBETCTBUM ¢ MCDO 13.

2. INIPU3HAHMUE, IPEKPAIIEHUE ITPU3HAHUA U OHEHKA JEHEXHbIX
CPEJICTB, B TOM UM CJIE HA HECHUXKAEMBIX OCTATKAX B KPEJIUTHOM
OPI'AHMU3ALIUHU

HpI/I3HaHI/Ie ACHCIKHBIX CPCACTB HA pAaCYCTHBIX CUCTAX B KPCAUTHBIX OpraHrU3aluAaAX OCYIICCTBIIACTCA
B AAaTy 3a4UCJICHUS ACHCKHBIX CPEACTB HA COOTBGTCTBYIOH_[I/Iﬁ CyeT (pvaeTHLIﬁ, TpaHBHTHBIfI, BaHmTHBIﬁ,
9CKpOYy, JIHLIGBOﬁ CUCT [JIA y4€Ta IOKPLITUA 11O aKerI[I/ITI/IBy) Ha OCHOBAHHWH BBIIIUCKHU C YKAa3aHHOI'O CHCTA.

JleHexKHbIe CpeJCTBa, B TOM 4YHCIE pa3MEIEHHble Ha HECHH)KaeMOM OCTaTke Ha cuere (3a
UCKJIIOYEHUEM CUETA 3CKPOY) B KPEAUTHOM OpraHu3aliuy, OLIEHUBAIOTCA B HOMUHAJIBHOM cyMMe.

JleHexxHbIe CpeicTBa Ha CUETEe ICKPOY MPU3HAIOTCS C JaThl MOATBEPKACHUS (PaKTa 3a4MCIICHUS Ha CUET
3CKpPOYy M TOJBKO B TOM CJy4dae, €CJW MOCIE 3a4HCICHUsl CpeAcTB Ha cuyeT 3ckpoy [IMD coxpansier
o0si3aTenbCTBA MO YIUIaTe, COTJIACHO YCIOBHUSM JoroBopa. Eciam ycioBusi pacdeToB IO JOTOBOPY
MIPENIoJIaratoT, YTO 3a4UCICHUE Ha CUET 3CKPOY SIBIsieTCS (PAKTOM OIUIAaThl, TO JCHEKHBIE CPE/ICTBA Ha
cyeTe 3CKpOy He npusHatoTcsa. OLeHKa OCYLIECTBISAETCS B HOMUHAIBHOM CyMME.

[Ipu 3akIIr0uEHNH COTIalIeHHs C OAHKOM O HECHM)KaeMOM OCTaTKE JIEHEKHBIX CPEJICTB Ha CcUeTe (dasiee
umenyemcs Coznauienue) NPOUEHTHI HA HECHUKAEMbIH 0CTAaTOK IPU3HAIOTCS B KayecTBE AEOUTOPCKOM
3aJI0JKEHHOCTH, HauMHAas ¢ JaThl BCTYIUIEHUs B cuuity CoruameHus 1100 ¢ 1aThl, yKa3aHHOW B 3asBKE Ha
pa3MenieHue Kk CorameHuo.

HperameHHe IMPpU3HAHUA IIPOLUCHTOB HA HECHMKAEMBII1 OCTaTOK MMPOUCXOJUT B CIICAYIOIINEC OAaThl:
- JaTa uX 3a4uCICHUA 0aHKOM Ha pvaeTHLIP’I CUCT,

- JaTa JUKBHUAAIMH KPEIUTHOW OpraHU3alMK COTJIACHO WH(OpMAaIuU, pacKphITOd B OQUIIHMATIEHOM
JOCTYITHOM HcTOouHUKE (B ToM uucine 3anucu B EI'PHOJI o nukBumanuu KpeaUTHOW OpraHU3alMU B
MOPSI/IKE, YCTAHOBIIEHHOM 3aKOHOIATETHLCTBOM ).

Jleburopckast 3aJOMIKEHHOCTh B CyMMe HAaKOIUICHHBIX MPOIIEHTHBIX JOXOJI0B OIICHUBAETCS B CYMME,
WCYUCIICHHOW HWCXOJS W3 YCJIOBHM COOTBETCTBYIOIIETO COIJIAMICHUS ¢ OAaHKOM B OTHOIICHWH O0asbl
HAYUCJICHUS MPOLIEHTAa ¥ MPOLIEHTHOM CTAaBKH, 3a MEPUOJ, TPOILIEAIINMA CO THI OKOHYAHUS MPEABITYIIETO
MPOIICHTHOTO Tepuojda, WJIM ¢ MOMEHTAa Hadaja JedcTBUs Takoro CornameHus, eCiad TPOIEHTH He
MOTallIaJIHUCh.



eneoicnvie cpedcmaa:
e [IepeurCIIeHHbIE HAa OPOKEPCKHIl CueT, B OTHOIICHWH KOTOPBIX Ha JAaTy OLIEHKH HE MOIy4eH
oTt4eT Opokepa, NOATBEP)KIAIOMIMN MOJYYCHHE NEPEUYHUCICHHBIX JCHEXHBIX CpPEICTB
OpoKepoM, a Takxke
® [IEPEUYUCIICHHbIE HA APYroil pacueTHbid cueT PoHAa, B OTHOIIEHUH KOTOPBIX Ha JaTy OLIEHKH
HE IIOJlyu€Ha BBbINMCKA U3 0aHKa, MOATBEPXKAAIOIAs 3auMCICHHME JEHEXHBIX CPEACTB Ha
pacyeTHBIN CYeT,
MPU3HAIOTCS B KAUECTBE MEPEBOJIOB B ITyTH/IEOUTOPCKON 3aJJ0JDKEHHOCTH U OLEHUBAIOTCA B CyMMe
MIEPEUYHCIICHHBIX CPE/CTB.

CropaBe/uinBasi CTOMMOCTb JIEHEXHBIX CpPEACTB B Cilydae HEOOXOJUMOCTH KOPPEKTUPYETCs B
COOTBETCTBHHM C MOPAJIKOM, peaycMOTpeHHbIM [Ipunoxenuem 2.

Ilpekpawenue npusnanua 0eHedCHbIX CPEOCmE NPOUCXOOUm 6 Clledyloujue 0amol:

e JaTa WCIIOJIHCHUS KPEAUTHON OpraHu3alyedl 00sS3aTeNbCTB IO MEPEUYHUCICHHUIO JICHEKHBIX
CPEICTB CO CUETa;

e nata peweHus: banka Poccun 00 oT3bIBe nHIIeH3MH OaHKa (JIEHEXKHBIE CPEICTBA MEPEXOAT B
aKTUB «IIpoYas JeOUTOPCKAsl 32/ I0JDKEHHOCTEY );

e JaTa JIMKBUJANWUU OaHKa COTJIACHO MH(POPMAIUH, PACKPBITON B OPHUIMATIBLHOM JIOCTYITHOM
ucrounuke (B Tom umcie 3anucu B EI'PIOJI o nukBunanuu 6aHka B OpSAKE, yCTAHOBICHHOM
JEHCTBYIOIIMM 3aKOHO/IATENbCTBOM).

3. NPU3HAHUE, IPEKPAIIEHUE NPU3ZHAHUSA U OLIEHKA JEITIO3UTOB
3.1. Ilpu3HaHue U MpeKpalleHue NPU3HAHUA 1eN03UTOB

ﬂen03um 6 banke npusraemcs 6 kaiecmee akmuea c.
® JAThl NOCTYIIJICHUSA ,HeHe)I(HOI;’I CYMMBI Ha I[eHo3PITHLII>i CUcCT, OTKpBITLIﬁ B HCJIAX PasMCIICHUS
JCHCKHBIX aKTUBOB q)OHIIa B Kp@I[HTHOfI opraHu3alnuu,
® JaTbl MNEPCYCTYINKH ITpaBa Tp€6OBaHI/I$I O BBIIINIATC BKJIaJlJa U HAYMCJIICHHBIX IMPOLCHTOB Ha
OCHOBAHUU JOTOBOpA YCTYIIKH.

Jlamoii npekpawenus npusHanus 0eno3uma AJsAemcsl:

e JaTa BO3BpaTa KpeAMTHON OpraHU3alueil CyMMBbI BKJIaJa Ha pacueTHbIN cueT PoHpa;

e jara (paKTUUECKOW MEpPEyCTYNKH TpaBa TPeOOBaHHWS O BBHIIUIATE BKJIaJa M HAYUCICHHBIX
MPOLIEHTAaX HA OCHOBAHUHU JJOTOBOPA YCTYIIKH;

e nara BHeceHus ceeaeHuil B EI'PIOJI o nmpekpamiennu neaTeqbHOCTH KPEAUTHOW OpraHu3auu
B MOPAJIKE, YCTAHOBJIEHHOM JICHCTBYIOIINM 3aKOHOAATEIBCTBOM, B CIIydae €€ JINKBUIAIUY;

e nata peueHust banka Poccuu 06 0T3bIBE IMILIEH3UN KPETUTHOM OpraHu3auy Ha OPUIIHaIEHOM
caiite banka Poccun (cymma nemo3uTa NpU3HAETCS B aKTHBE «Ipodasl JIeOMTOpcKas
3aJI0KEHHOCTBY ).

3.2. Tlopsinok OuEeHKH /1eN03UTOB

CHpaBCHHHBaﬂ CTOUMOCTD ACTIO3UTA ONMPEACTIACTCA, KAK HOMUHAJIbHAA CTOMMOCTD ACTIO3UTa (CYMMa
ACHCIKHBIX CPCACTB, HAXOAAMIUXCA HAa ACTTO3UTHOM C‘-ICTC) IIIOC HAYUCIICHHBIC UCXO0AdA U3 HpOHCHTHOﬁ
CTaBKH IO ACTIO3UTY NPOLCHTHI HA AaTy OLCHKHU B CICAYIOMIUX CIIyYdasax:

®  CpOK JIeTO3UTa «10 BocTpeOoBaHus» mian meHee 90 ([eBsHocTa) AHEH ¢ AaThl pa3MemIeHHs
JICHEeXKHBIX CPE/ICTB Ha JETO3UT, U MPOLEHTHAs CTaBKa 110 JIEMIO3UTY NMPU3HAaHA PHIHOYHOH (8
coomeemcmauu ¢ n.3.3 nacmosiwux Ilpasun);

e  0roBOp OAaHKOBCKOTO BKJIaJa (JIEN03UTa) MOXKET OBITh PACTOPTHYT BKJIQAUYMUKOM B JII000i A€Hb
0e3 MoTepu HAYUCIEHHBIX Ha JAaTy PAcCTOPXKEHHs NPOLIEHTOB, M TNPOLIEHTHAs CTaBKa IO
JETI03UTY MPU3HAHA PHIHOYHOM.

B ocTanpHBIX ClIydadax CIipaBCUIMBasl CTOMMOCTL ACIIO3UTA ONPCACIACTCA KaK MPUBCACHHAA K JAaTC
OICHKHU CTOMMOCTBH OCTABIIHUXCA 1O MOMEHTA MMOTrallICHUA JCHCKHBIX IIOTOKOB IO JCTIO3UTY (y‘-II/ITI)IBaIOTCSI



IUIaTEXU MPOLIEHTOB U OCHOBHOM CYMMBI JIETIO3UTA), PACCYUTAHHASI C UCIIOJIb30BaHUEM B KAUECTBE CTABKU
JTOXOAHOCTH (T ) BBIOPaHHOM MPOIIEHTHOW CTaBKU:

e 0O CTaBKH, IPETYCMOTPEHHOU JIETIO3UTHBIM JIOTOBOPOM;
e 1100 PHIHOYHOM CTABKHU (Tep porsr./ rou_cplpbm_).

[Topsnox BeIOOpa CTaBKK aHAJIOTUYEH MOPSAKY, OMMCAaHHOMY B 1I. 3.3.

dopmyna pacyera npuBeaeHHoN croumoctu (PV):

N
CF,
PV =

ti_to
i=1 (1 +1)365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOJIMYECTBO OCTABINMXCS HA JIaTy OICHKH IJIATE)KEH MPOIICHTOB M/WIM OCHOBHOW CYMMBI JIOJTa
I10 JIOTOBOPY (ZICTIO3HTY);

CF; - BennumHa i-TO MJIaTexa;

t; - nara i-ro mniuaTexa;

to - HaTa OLIEHKHU.

B mrobom ciywae cnpaBeuiEBasi CTOMMOCTB JETIO3UTAa HE MOMKET OBITh HIDKE CYMMBI JICHEKHBIX
CpencTB, KoTopble moiyumn Obl DOHI B ciydae IOCPOYHOTO BOCTPEOOBAHUS CYMMBI BKJIQZA HIIH
pacTopkeHus Joropopa 0aHKOBCKOI'O BKJIaJa (J€NO3UTa) Ha 1aTy OLEHKH.

B ciydae HeBO3MOXKHOCTH OIIPEACIICHUS CIIPABEUIMBOM CTOUMOCTH 110 METOIaM, YKa3aHHBIM BBILIIE, B
TOM YHCJIE B CIIy4ae HEBO3MOKHOCTH ITPOBEPKYU CTABKH HA COOTBETCTBUE PHIHOYHBIM YCIOBHSM, a TAKXKE B
cllyyae HaJlM4us IPU3HAKOB OOECIIEHEHUs, CIIpaBeInBasi CTOMMOCTb JICTIO3UTOB OIPEAEISIETCS C YyUYETOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAJIKOM, peaycMOTpeHHbIM [Ipriioxxennem 2.

3.3. Tlopsaaok npu3HaHUs NPOLEHTHOH CTABKH PbIHOYHOM

Ha JaTy OHLCHKH IIPOU3BOAUTCA IIPOBEpPKa COOTBCTCTBUA HpOHCHTHOfI CTaBKHU II0 [ACIO3UTY,
OHpCHeHCHHOﬁ B JOT0OBOPE 0aHKOBCKOT'O BKJIaJld, ppIHOYHBIM YCJIOBHSM.

AKTHUB CraBka IMCKOHTUPOBaHUs (I)

Bxnan (memno3ur) a) (ryr) — CTaBKa, MpPeIyCMOTPEHHas JOTOBOPOM B
TEYCHHE MaKCHUMAJIbHOTO CpPOKa, €CIH €€ 3Ha4YeHHE
HAXOJWTCS B JIMAINla30HE, OMPEICICHHOM C Y4YeTOM
BOJIATUJIIBHOCTH (G)* pPBIHOYHBIX CTaBOK (7;7,,”,) Ha
ropu3oHte 12 MecsueB C y4eTOM TOCIEeAHEN

PACKPBITON PHIHOYHOM CTABKH (T, n0c1)

(rpblH.l’IOC]l - 0) < Thor < (‘r}?blHJZOC.Tl + G);




b) (Tyumnocn)s CKOPPEKTHpOBaHHas™* Ha M3MEHEHHE

KJIIOYEBOI CTaBKU (A1 pyOJIeBbIX BKJIAJOB) — B MHBIX

ClIydasx.

*BoNaTHIFHOCTh PHIHOYHBIX CTAaBOK ONPEENAeTCsS KaK CTaHAapTHOE OTKIIOHEHUE (G).

i1=21 (Ybbmi - n)blH) z

12

** TlociieTHIOK OOBABIEHHYIO PHIHOYHVIO CTaBKY (7 HEOOXOIUMO CKOPPEKTUPOBATH HA PA3HMUILL
PbIH.NOCT y

MCXKOY KJIIOYEBOM CTAaBKOM Ha AaTy OIpCaAcICHUA CHpaBeI[HHBOﬁ CTOMMOCTH aKTHBa U cpez[HeMeCHquﬁ

KITFOUEBOM CTaBKOM 3a MECHII, 32 KOTOPBIN OINpeaeNieHa MoCcieHsss 00bsIBICHHAS PHIHOYHAS CTABKA.

B kayecTBe phIHOYHOM CTABKHU (Typ,,,) NPUMEHAETCSL:

Onucanue Buiopame
éepHoe,
nocmasue X

CpeIHEeB3BEIlICHHAs! MPOILEHTHAs CTaBKa B PyOJIIX M MHOCTPAHHOM BayoTe, Ha
CPOK, COMIOCTAaBUMBIH € OCTABIIMMCS CPOKOM, YCTAHOBJIEHHBIM J10TOBOPOM 10
COCTOSIHMIO HA ATy onpeaeieHusl CTABKU IMCKOHTHPOBAHUS, pPacKpbIBacMasi
Ha odunmanbHOM caiite banka Poccum (nanee — cpeqHeB3BelIEHHAs CTaBKa),
OmpeJieJICHHAsl B COOTBETCTBUU CO CBEPHYTO HIKAJIOM

CpEIHEB3BEILIEHHAsl IPOLEHTHAs CTaBKa B PyOJIIX M MHOCTPAHHOHN BaIOTE, Ha
CPOK, COIIOCTaBUMBIN € OCTABIIMMCH CPOKOM, YCTAHOBJIEHHBIM 0I0BOPOM 110

X
COCTOSIHMIO HA ATy onpejaesieHusi CTABKU TUCKOHTUPOBAaHUsI, pPacKpbIBacMasi
Ha oduimanbHOM caiite banka Poccum (nmanee — cpeqHeB3BelIEHHAs CTaBKa),
OTpeieJICHHAsI B COOTBETCTBUU € Pa3BEPHYTOI IKAI0i
CpenneB3BellIeHHAs CTaBKa OMpeeNsieTcs CAeAYIOIIM 00pa3oM:
Buo akmuea Cpeonessseuiennas cmaeka Hcmounuku unghopmayuu
Bxnang (memo3ut) | CpenHeB3BelieHHAS nponeHTHas | Odunumanpueii cailt banka Poccun
CTaBKa oo IIPUBJICYEHHBIM https://www.cbr.ru/statistics/bank_sector/int_
KPEJMTHBIMU OpPraHU3aIUsIMH BKIagam | rat/, CaezeHust 1o BKJIIalaM
(memo3uTam) He(MHaHCOBRIX | (A€mO3UTaM) (GU3NUYECKUX I |

OpraHM3aluii B pyoIIsaX ¥ MHOCTpaHHOi | HC(UHAHCOBBIX — OpraHM3aluid B
BAIIOTE B IedoM 1o Poccuiickoii | 1€noM 1o Poccuiickon ®enepanun B
denepanun, packpbIBaeMast Ha | PpyOmsix, nomtapax CIIA u espo.

odunmansHoM caiite banka Poccun.

I'paduk neHeXHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

® BHECEHUSI U3MEHEHMI B AOTOBOP (B T.49. B 4aCTU U3BMCHCHU CTABKHU I10 JOTOBOPY, CPOKa JEeHCTBUSA

A0Tr0oBOpa, NIEPUOANIHOCTHU UJIKW CPOKOB BBITIIATHI IIPOLICHTHBIX )]OXOJIOB);



® HM3MCHCHHA CYMMbI OCHOBHOI'O O0JIra (HOHOJ’IHCHI/IH, YaCTUYHOI'O IOrali€Hus, €CJIN OHO HE OBLIO

YUTEHO rpaduxom).

4. NNPU3HAHMUE, IPEKPAIIEHUE ITPU3HAHUA U OHEHKA HEHHBIX BYMATI

4.1.

HepBOHaqa.m,Hoe MNPU3HAHUEC HECHHBIX 6yMar

JlaToif mepBOHAYAIBHOTO MpPHU3HAHUS LEHHON Oymaru siBisercss nara nepexojga Kk PoHmy mpas
cOoOCTBEHHOCTH Ha IICHHYIO Oymary, orpeaessieMblii B COOTBETCTBHH €O CT.29 denepaabHOTO 3aKOHA OT 22
anpenst 1996 r. Ne39-03 «O phiHKe IIeHHBIX Oymar» u 1. 149.2 MpaxpaaHckoro Kogekca P®.

ITpu sTOM npuoOpeTeHue nmpas cOOCTBEHHOCTH HA ILIEHHbIE OyMaru 1o onepanusm, COBEpIIaeMbIM Ha
YCIIOBHSIX CPOYHOCTH, BO3BPAaTHOCTH U IUIATHOCTH (Oajiee UMEHYIOMCS onepayuu, cogepuiaemvie HA
8036pamHoll OCHOGe), SIBIIAETCSI OCHOBAHUEM JJIs IEPBOHAYAIBHOIO IPU3HAHUS LIEHHBIX OyMar B cilydae,
€CITH 3TO BJICUET MEPEXO0]] BCEX PUCKOB U BBITOJ], CBA3aHHBIX C BJIaJICHUEM MEPEAaHHON IEHHON OyMaroiu.

Onepayusimu, cogepuiaemviMu Ha 8036PAMHOLU OCHO8e, He GLeKYWUMU 3a cOOOI Nepexod 8cex pUcKos
U 861200, CEA3AHHBIX C 81A0EHUEM NePe0aHHOU YeHHOU OyMazol, 6 yensax oannvlx Ilpasun npunumaromcs:

4.2.

norosopsl tuna PEIIO u oOparnoro PEIIO, eciu neHa oOpaTHOM NOKYIKH SIBISIETCA
(UKCUPOBAaHHON WM paBHA LIEHE MPOAAXKH IUIIOC CyMMa, COOTBETCTBYIOIIAS NMPOLIEHTHOMY
JI0X0Jy, a Takke onepauuu «crenuanbHoro» PEITO ¢ 6pokepoM no nepeHocy 00s13aTenbCTB
KJIMEHTA;

JIOTOBOPBI 3aiiMa [IEHHbIX OyMar MpH yCJIOBHH, YTO Y IpaBISIONIas KOMIAHUS HE HAXOAUTCS
B cTaryce obecreHeHus, nedonrta uiau OaHKPOTCTBA M IpaBa COOCTBEHHOCTH IO LIEHHBIM
Oymaram, IoJly4YeHHBIM 110 TAKOMY JI0TOBOpPY, HE NEPEAAaHbI I10 UHBIM OCHOBAHHUSM.

IIpexpamenne npu3HaAHUS HEHHBIX Oymar

Ipexpawenue npusnanus yenHou 6ymaeu B 1aty nepeaadn GoHI0M npaB cCOOCTBEHHOCTH Ha HEHHYIO
OyMary Apyromy JHiLy;

B JIaTy MOTAIIEHUs [IEHHOW OyMaru B COOTBETCTBUM C SMUCCUOHHBIMU JIOKyMEHTaMH;

MIPY JIUKBUJIALIUU SMUTEHTA;

IIPY HEBO3MOXHOCTH pealn3aliy MpaB, 3aKPEIUIEHHBIX IEHHONW OyMaro.

Py BO3HUKHOBEHUM NpH3HaKa oOecueHeHus, Aedonta uim OaHKpPOTCTBA KOHTpareHTa IO
JIOTOBOPY BBIIAaHHOTO 3aiiMa LIEHHBIX OyMar B OTHOILIEHUH TaKUX LIEHHBIX OyMmar;

IIPU BbIJIaue 3aiiMa LIeHHBIMU OyMaramu, MoJy4eHHBIMU 110 I0TOBOpPY 3aifima.

IIpu sTOoM mepenava mpaB COOCTBEHHOCTH Ha LiEHHblE Oymaru Mo oIepanusiM, COBEpIIaeMbIM Ha
BO3BPATHOM OCHOBE, SIBJISIETCS] OCHOBAHUEM JIJIs1 IPEKpallleHHsl IPU3HAHMS LIEHHBIX Oymar B cilydae, eciu
3TO BJIEYET NEPEXO]] BCEX PUCKOB U BHITOJ, CBSI3AHHBIX C BIIAJIEHUEM IEpelaHHOM IIeHHOM Oymaroit (8
coomeemcmauu ¢ n. 4.4 u pasoenom 9 nacmoswux Ilpasun).

4.3. Jlorosop Ha npuodpereHue (peaansannio) neHHbIx Oymar {IIpu HecoBnaneHun
JaThl IIepexo/ia MpaB COOCTBEHHOCTH Ha LIEHHbIE OyMaru, onpeie’eHHON yCIoBUAMU
JI0TOBOpA, C aTOW 3aKIIIOYEHHUs JOrOBOpa 10 MPHOOPETEHHUIO (pealln3alui) HEHHbIX OyMmar,
TaKOM TOrOBOP Ha JIaTy OLIEHKHU MPU3HAETCS, KaK aKTHB WM 0053aTebCTBO, B 3aBUCIMOCTH
OT U3MEHEHUS CIPABEJIMBOM CTOMMOCTH MPUOOPETaeMbIX (peaanu3yeMblX) LIEHHBIX OyMar.
[Ipexpaienue npu3HaHus JOroBOpa, Kak OTIEIIPHOTO aKTHBA WK 0043aTeNbCTBa,
MIPOMCXOUT B MOMEHT MCIIOJIHEHHUS TPOJABIOM 10 JIOTOBOPY 00s13aTENbCTBA 10 MEPEBOLY
npaB COOCTBEHHOCTH Ha IIEHHBIE OyMaru Tu00 B MOMEHT PaCTOPKEHHUS IOTOBOPA.

JloroBop Ha MpUOOPETEHHE IIECHHBIX OyMar MpU3HAETCs aKTUBOM, a JIOTOBOP Ha PEATM3aIlI0 IIEHHBIX
OyMar mpu3HaeTcsl 0053aTeIbCTBOM, B Cllydae, €Clid Ha JaTy OLIEHKH CIIPaBeJIMBas CTOMMOCTH IIE€HHBIX
Oymar, SIBJISIOIINUXCS TTPEIMETOM JOTOBOPA, BHIIIE, YeM CTOMMOCTD IIEHHBIX Oymar, 3ad)MKCHpOBaHHAas B



noroBope. CrpaBeinBasi CTOMMOCTh JAHHOTO aKTHBa (00S3aTENILCTBA) OMPEACNIACTCS CIICAYIOIIUM
obpa3zom:

CC norosopa = CC nennbix 0ymar — Ctoumoctb Oymar, 3a@uKCHUPOBAHHAS B I0OT0OBOpe

JloroBop Ha MpHOOPETEHUE IICHHBIX OyMar MPU3HAETCS 00sI3aTEIbCTBOM, a JIOTOBOP Ha PEaM3alUIo
[ICHHBIX OyMmar MpPU3HACTCS aKTUBOM, B ClIydae, €CJIM Ha JIaTy OIICHKH CIpPaBeJIUBas CTOUMOCTh IICHHBIX
6YMaF, ABJIIIOINUXCA MTPEAMCTOM AOTOBOpA, HUKC, YCM CTOMMOCTb IICHHBIX 6YMaI‘, 3a(bI/IKCI/IpOBaHHaSI B
noroBope. CrpaBeinBasi CTOMMOCTh JAHHOTO 00s3aTelIbCTBA (AKTHBA) OMPEACIACTCS CIICAYIOIIUM
obpa3zom:

CC norosopa = CroumocTh Oymar, 3adpukcupoBannasi B 1oropope - CC neHHbIx Oymar

CrpaBeaniuBasi CTOMMOCTH JIOJITOBOWM IICHHON OyMaru OMpeNeNseTcs C Y4YeTOM HAKOILICHHOTO
KYIIOHHOT'O JOXO/a.

BennumHa HaKOIUIGHHOTO KYNMOHHOTO JIOXOAa IO LEHHBIM OyMaraM Ha JaTy OIICHKH
akTHBa(00s3aTeNbCTBA) OLICHUBACTCS B CyMME, MCUMCIEHHOW MCXOZS M3 CTaBKM KYIOHHOIO J10X0[a,
YCTAaHOBJICHHONW B PEIIEHUHM O BBIMYCKE (IOIMOJHUTEIBHOM BBINYCKE) WM NPOCIEKTE 3MHCCHOHHBIX
LIEHHBIX OyMar 10 MOMEHTAa UX BBIIJIATHI.

CnpaBennuBasi CTOMMOCTb aKTHBa, BO3HHUKIIETO B pe3yJbTaTe€ COBEPIICHHUS CIEIOK C ILIEHHBIMHU
OyMaramu, 3aKJIIOYEHHBIX Ha YCJIOBUAX T+ (32 HMCKIIOUEHHEM OHMpPKEBBIX OMNEpaluil B pEXHUME
0e3aIpeCHBIX TOPTOB), OTPEACIISETCS C YIETOM MOpsAKa, IpeaycMoTpeHHoro [Ipunoxennem 2.

4.4. Onepauuu PEIIO
4.4.1. OO0OmMe MOJIOKEHUSA

[Ipu nepenave eHHbIX OyMar Mo onepanusM, COBEPIIAEMbIM Ha BO3BPAaTHOM OCHOBE, HE BJIEKYLIUM
3a co00il mepexox BCEX PUCKOB M BBITOJ, CBA3aHHBIX C BJaJ€HUEM IepelaHHON LEeHHOH Oymaru,
[IpeKpallleHNe MPU3HAHUS NEPEeJaHHbIX LIEHHbIX OyMar He mpoucxoauT. [Ipu aTom JeHexHble cpeacTBa,
MIOJIyYEHHBIE TI0 TAKUM OIEpaIisiM, C MOMEHTA UX MOCTYIUIEHUS U 10 MOMEHTa BO3BpaTa MPU3HAIOTCS B
KauyecTBe 00513aTeNbCTBa.

Takue 00s13aTeNnbCTBA OLEHUBAIOTCS CIEAYIOUIMM 00pa3oM:

e oOs3arenbcTBa, Bo3HUKIIME Mo onepaiusMm PEIIO ¢ kpeauTHbIMM OpraHM3aldsiMH U 110
onepaisiM  PEIIO ¢ 1neHTpanbHBIM KOHTpareHToM (Ha CTaHAAPTHBIX YCIIOBHUSX),
3akto4eHHbIM Ha Toprax [TAO «MockoBckast Oup»xa» - 1o MEeTO/IMKe, ONIMCAaHHOU B pasjene
4.4.2. nacrosux [Ipasu;

e o0s3aTenbeTBa, Bo3HUKIIKE 1o onepauusM PEIIO Ha uHBIX ycioBusix (BHEOHMP)KEBOE WM C
WHBIMH KOHTpareHTamu) - 10 METOAMKE AaHAJIOTMYHOM METOAMKE OLICHKH CIIpaBeIMBOMN
CTOMMOCTH TOJTYUYEHHBIX 3aiIMOB (6 coomeemcmeuu ¢ pazoenom 10 nacmoswux [lpasun).

[Ipu nony4yeHnn neHHbIX OyMar 1o onepanusM, COBEpIIaeMbIM Ha BO3BPATHON OCHOBE, HE BIEKYLIUM
3a co00il mepexox BCceX PHUCKOB U BBITOJ, CBA3AHHBIX C BJaJE€HUEM ILIEHHOW Oymaroi, NmpHU3HaHUS
MOJIyYE€HHBIX LIEHHbIX Oymar He mpoucxoauT. [Ipu 3ToM eHexHbIe CPeICTBA, IEPEUNCICHHbIE 10 TAKUM
onepanusM, C MOMEHTA UX IEPEUUCICHUSA U O MOMEHTAa BO3BPATa IIPU3HAKOTCS B KAYECTBE AKTUBOB.

Takue akTUBBI OLIECHUBAIOTCS CIEAYIOIUM 00pa3oM:

® aKTHBBI, BO3HUKIIHNE 10 omnepanusm oopatHoro PEIIO ¢ kpeauTHBIMU OpraHU3alMsIMHU U 10
onepauusm odparHoro PEIIO ¢ neHTpanbHBIM KOHTPAreHTOM (Ha CTaHJIAPTHBIX YCIOBHUSX),
3akmoueHHbIM Ha Toprax [TAO «MockoBckas Gupska» - 0 METOJIMKE, ONTMCAHHOW B pa3jerne
4.4.2. nacrosuux IIpasui;

® aKTHUBBI, BO3HUKIIME MO omepanusMm obparHoro PEIIO ¢ KpeauTHBIMM OpraHU3aUsIMH,
3aKJIIOYEHHBIM Ha BHEOUP)KEBOM pBIHKE - MO METOAMKE, aHAJIOIMYHOM METOJUKE OLEHKH
CIpaBEeIJIMBON CTOMMOCTH JETIO3UTOB (6 coomeemcmauu ¢ pazoenom 3nacmosawux Ilpasun);



® aKTHUBBI, BO3HHUKIIME MO onepainusm obpatHoro PEIIO ¢ mpounmu opraHuzamsiMu - 110
METOJIMKE, aHAJIOTUYHOW METOJMKE OLIEHKH CIPaBEJIMBOM CTOMMOCTH BBIIAHHBIX 3aiMOB (8
coomeemcemauu ¢ pazoenom 10 nacmoswux IIpasun).

[Ipu stom npu coBepmienun PEITO c IlentpanbabiM koHTpareHToM Ha Toprax ITAO «MockoBckas
Oupka» KPEIUTHBIM PUCK HE YUYUTHIBACTCS B BHJY HAWBBICIIETO YPOBHS PEUTHHTA, MPUCBOCHHOTO
LleHTpambHOMY KOHTpPAreHry.

B cnyuae, ecnu @oHx mpoaaeT IEHHBIE OyMard, MOJTYYEeHHBIE MO ONEpamnusM, COBEpIIAeMbIM Ha
BO3BPAaTHOM OCHOBE, TO C 3TOro MoMeHTa POH/ NpU3HAET 003aTENBCTBO MO BO3BPATy JaHHBIX IICHHBIX
Oymar. O0s3aTeIbCTBO MPU3HAETCS 10 MOMEHTA OOPAaTHOTO BBIKYIA JAHHBIX IIEHHBIX Oymar ®oHa0M Hiu
APYTOro yperyaupoBaHHs 00s3aTEIbCTBA 10 BO3BPATY MMOIYYEHHBIX IIEHHBIX OyMar. Takoe 0053aTebCTBO
OLIEHUBACTCS B CyMME, PaBHOH CIpaBEAJIMBONW CTOMMOCTH INPOJAHHBIX LIEHHBIX OyMmar, MoJyIeKamiux
BO3BpATYy, ONpPeeIsieMOi B BRIOPAaHHOM JJIsl IEHHBIX OyMar MopsKe.

Onepayuu «cneyuanvnozon PEIIO c opokepom no nepenocy ooa3amenbcme KiueHma

ITpu coBepmiennu cnermanbubix caenok PEIIO ¢ GpokepoMm mo mepeHocy 00s3aTelbCTB KIMEHTA
IIPU3HAHUS TOJIyYEHHBIX LIEHHBIX OyMar He NpOMCXOoAuT. IIpu 3TOM NpU3HAIOTCS ClEeayIONUe aKTUBbI U
00513aTeNIbCTBA, BO3HUKIIINE 110 TAKHM CHEIIKAM:

e 00s3aTeNbCTBA 110 BO3BpATY IIEHHBIX OyMar 1o omneparusam ooparaoro PEITO;

e TpeOOBaHUS MO BO3BPATY JIEHEKHBIX cpeacTB o caenkam obparHoro PEITO mpusnarorcs B
Ka4eCTBE AKTUBOB;

e 00s3aTeNBCTBA 110 BO3BPATY ACHEKHBIX CpeACTB 1o caenkam npsmoro PETIO.

Takue akTUBBI 1 00513aTETBCTBA OLIEHUBAIOTCS CIEAYIOIIUM 00pa3oM:
Oopamnoe PEIIO

O0s3aTenbeTBa 1O BO3BPATY LIEHHBIX OyMar OLIEHUBAIOTCS B COOTBETCTBUU C OLIEHKOM CITpaBeJIMBOM
CTOMMOCTH TaKHX IICHHBIX OyMmar.

AKTUBBI, BO3HUKIIKE 110 onepanusm oopatHoro PEIIO, oneHuBaroTcss B cyMMe JEHEKHBIX CPEICTB,
MoJyIeXkKalUX UCIOMHEHUIo 1o Bropoi yactu caenku PEITO B cooTBeTcTBHU ¢ periiaMeHTOM Opokepa.
CrpaBennuBass CTOMMOCTh B Cllydyae HEOOXOAMMOCTH OIPENEseTCs] C yYeTOM KOPPEKTHPOBKU B
COOTBETCTBHUHM C MOPAJIKOM, IpeaycMOTpeHHBIM [Ipunoxenuem 2.

Ilpamoe PEIIO

Obs3arenbcTBa, Bo3HuKIIME mo onepauusM PEIIO oneHuBaroTcs MO METOJUKE aHAIOTWYHOM
METOAMKE OLEHKH CIIPABEUIMBOIl CTOMMOCTH IOJIYYEHHBIX 3aliMOB (8 coomeemcmeuu c¢ pazoeirom 10
nHacmosawux Ilpasun).

4.4.2. Ouenka akTHBOB, BO3HUKIIHUX N0 onepauusM PEIIO, 3ak/11049eHHBIX ¢ KPeAUTHBIMHA
opranuzauusavu 4 no onepauusam PEITIO ¢ nueHTpajbHBIM KOHTPAreHTOM (Ha
CTAaHAAPTHBIX yciaoBusix) Ha Toprax [TAO «MockoBckasi OUpKay».

CnpaseanuBasgs crouMocth caenku PEIIO ¢ neHTpanbHBIM KOHTpareHToM (Ha CTaHIapTHBIX
YCIIOBHSAX ), 3aKJIFOYeHHBIM Ha Toprax [TAO «MockoBckast Oupska» omnpeaensercs, Kak CTOUMOCTb CAETIKU
IUTIOC HAYUCIIEHHBbIE WCXOJS M3 MPOIEHTHON CTAaBKU NMPOILEHTHI Ha JAaTy OLEHKHU B ClIydae, €clii CPOK
cnenku PEITO menee 30 (TpunuaTt) qHei ¢ qaThl HCIOTHEHHs | dacTu.

[To nHBIM cliekaM Ha JaTy OLIEHKH MPOW3BOIUTCSA MPOBEPKA COOTBETCTBUS MPOIEHTHOW CTABKH IO
onepauusim PEIIO, onpeneneHHoil B ciefike, ppIHOYHBIM YCIOBUSIM.

[IpouenTtHas craBka no onepanuu PETIO npusHaeTcst ppIHOYHOMN, €C/IU BBIMOJIHEHO YCIOBHE:

rpeno MHUH S rpeno S rpeno MakKc.



eoe:

Theno - CTaBKa 10 czienke PEITO B npoueHTax;

Theno mun~ MUHUMaIbHOE 3Ha4eHuE cTaBku PEIIO, paccuntannoe [TAO MockoBckas Oupika 1o uroram
TOPrOBOTO JIHSl, HAa KOTOPBIM OCYILIECTBJISETCS pacyeT CIPaBEIJIMBOM CTOMMOCTH (IUIsi CpaBHEHMUS
UCIIOJIb3YETCSl 3HaYCHHE CTaBKU MO TON IIeHHOW Oymare, KOTOpasi SIBJISIeTCS 3aJl0rOM B OLIEHUBAaeMOM
caenke PEITO)

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

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

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

B ciyuae, eciu Ha nary onpenenerust CHA OTCYTCTBYIOT CTABKH Theno mun » Tpeno maxce> HCTIOIB3YIOTCS
COOTBETCTBYIOIIIE CTAaBKH IIOCJIEIHET0 TOProBoro maHs, Ha Kotopblii ITAO MockoBckas Oupixa
paccuMThIBaJIa YKa3aHHbIE CTaBKH. Takoil moaxona npuMeHsercs He 6oiee 10 pabouux nuei. [Ipu stom
YUUTBHIBAIOTCS U aHAM3UPYIOTCS CYIIECTBEHHbIE HAOIIOAaeMble COOBITHS B OTHOIICHWU SMUTEHTA WIH
pPBIHKa B IIEJIOM, KOTOPbIE MPOU3OIUIM C MOMEHTa yKa3aHHOTO TOPTOBOTO JHS M KOTOPHIE MOTJIHM OBl
MOBJIEYb M3MEHEHHE CTaBOK. [lepedeHb coObiTHil oTpaxkeH B M. 4.6.3. BO3MOXHOCTH HCIONB30BAHUS
JaHHBIX TMPEABIAYILIET0 TOPTOBOIO JHS Ha TOPIOBBIX IUIOLIa/IKaX HE NPHUMEHSAETCS B Cilydae, Koraa
OTCYTCTBHE TOPIOB CBSA3aHO C IPUOCTAHOBKOM TOProB 110 pemeHnto banka Poccnn, mprocTaHOBKOM TOProB
B CJIydae JIOCTHKCHHUSI yCTAaHOBJICHHBIX OMPIKEH TOPOTOBBIX 3HAUCHHUH MIIM MHBIMU COOBITHSAMH (COTIACHO
MOTHBHPOBAaHHOMY CY)KIICHHIO YIIPABIISAIONICH KOMIIAHMH), CIIOCOOHBIMH CYIIECTBEHHO TIOBJIUATH Ha
M3MEHEHUE CIIPaBEUIMBOM CTOUMOCTH B TAKOH HETOPTOBBIN JIEHb IO CPABHEHUIO € MOCIEIHUM TOPTOBBIM
nHeM. B ciydae OTCYTCTBHSL CTaBOK Theno mun » Tpeno maxe 0071€€ 10 pabouMX JHEH COOTBETCTBUE WM HE

COOTBCTCTBHUEC CTABKM PBIHOYHBIM  YCIOBHAM  MMOATBCPIKAACTCA  MOTUBHPOBAHHBIM  CYXKIACHHUEM
praBJ’IHI-OIHeﬁ KOMIIaHHH.

B Tom cnywae, eciu mponeHTHas craBka no caenke PEIIO nmpusHaercs ppIHOYHOM, B KadecTBe
PBIHOYHOM Hcnonb3yeTcs ctaBka o caenke PEIIO.

B Tom cnyuae, ecnu nponenTtHas craBka no caenke PEIIO He mpu3HaeTcsi ppIHOYHOM, B Ka4eCTBE
PBIHOYHOM IIpU3HAETCs CTaBKa MOCIEAHEN CHENKH, 3aKJII0UeHHON Ha Aaty onpezaeneHuss CHA ¢ aktuBowm,
SIBJISIOLIUMCS 3aJ10roM 110 orieHnBaeMoi caenke PEITO Ha coOOTBETCTBYIOIIMIA CPOK.

CnpasennuBas croumocts crenku PEIIO onpenensieTcsi, Kak CTOMMOCTH CACIKH TUTFOC HAYUCIICHHBIC
MCXO/1 U3 MPOLEHTHOM CTaBKM MPOLIEHTHI HA 1aTy OLIEHKU B ciiydae, eciii cpok caenku PEITO menee 90
(leBstHOCTA) HEH C MAaTHI UCTIOIHEHHS | YacTH, ¥ MPOIEHTHAs CTaBKa MPU3HAHA PHIHOYHOM.

B ocranpaBIX ClIydadax cClpaBCajinBass CTOUMOCTb OHNPCACIACTCA KaK MPUBCACHHAA K OATC OLCHKHU
CTOMMOCTB OCTAaBHIMXCA 1O MOMCHTA MOTrallICHUA JCHCKHBIX IIOTOKOB (yLII/ITI)IBaI-OTCSI IJIaTCXKHU NPOUCHTOB
1 OCHOBHOM CYMMLI), paccunuTaHHas ¢ UCIIOJIb30BAHUECM B KAUYECTBC CTABKU JOXOAHOCTU (T' )2

e craBku PEIIO, eciu craBka no caenke PEIIO npu3HaHa peIHOYHOM;

® CTaBKM TMIOCIEIHEN CHENKH, 3aKIIO4eHHOW Ha pgaty onpeneneHuss CUYA ¢ akTUBOM,
SIBJISIFOLIMMCS. 3aJ10TOM 110 otieHnBaemoit crenke PEIIO Ha cooTBETCTBYIOLIUK CPOK B MHBIX
ClIy4asiX.

dopmyia pacuera npuBereHHON ctoumocTd (PV):

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

PV =

2oe:



T - CTaBKa JOXOIHOCTH;

N - KOTMYeCTBO OCTABIIMXCS HA JIaTy OICHKH IJIATEKEH MPOIIEHTOB W/WIM OCHOBHOW CYMMBI JOJTa
10 IOTOBOPY;

CF; - BenuumHa i-ro TIaTexa;

t; - naTa i-ro miaTexa;

to - JaTa OLICHKHU.

4.5. OcHoBHOI1 (W11 HauOoJIee BHITOIHbII) PHIHOK IIEHHOH OymMaru

4.5.1. Oco0eHHOCTH BHIOOPA OCHOBHOI'0 PHIHKA M OIEHKH HEKOTOPBIX BU/0B IIeHHBIX OymMar

Br160p yMECTHBIX METOOB ONPE/IeNICHIsI OCHOBHOTO PHIHKA U, COOTBETCTBEHHO, CTOMMOCTH LIEHHBIX
OyMmar ¥ MCTOYHMKOB MCXOJHBIX JaHHbBIX, HEOOXOAMMBIX AJISI ONpPEIENCHHUs CIPaBEIJIMBOM CTOMMOCTH
LEHHBIX OyMar MHOCTPAaHHBIX SMUTEHTOB, OOJHMTralMii BHEIIHUX OOJHTalMOHHBIX 3aiiMOB Poccuiickoit
denepanuy, JOITOBBIX ILIEHHBIX OyMar HHOCTPAaHHBIX TIOCYAapCTB, €BPOOOJIMIalMi HMHOCTPAHHBIX
SMHUTEHTOB, IEHHBIX OyMar MeKAyHapOIHBIX (PMHAHCOBBIX OpraHU3AIMiA, IEHHBIX OyMar MeXIyHapOIHBIX
KOMIIAHUHM, 3aBUCUT OT JCWUCTBYIOIIMX OIPAHWYECHUH Ha paclopsyKeHHe LEHHbBIMM OyMaramu Ha
COOTBETCTBYIOIIMX pBhIHKAaX. CTOMMOCTB LEHHBIX OyMar OJHOTO BHJA WJIA OJHOTO M TOTO K€ BBITyCKa
OIpeNiesIAeTCsl € MCIIOJIb30BAaHMEM OTIMYAOIUXCSA (Pa3HbIX) METOJOB OINpPENENIeHUs CTOMMOCTU U
MCTOYHHKOB JIaHHBIX, KOTOpPBIE HanOOJIee YMECTHBI B JTAHHBIX OOCTOSTEIBCTBAX, C YUYETOM KPUTEPHEB,
XapaKTepU3YIOIIUX BO3MOKHOCTh PAaCIOPSKEHHs LIEHHBIMU OyMaramu.

KpI/ITCpI/IeM, OIPCACIIAIOIMM BO3MOXKXHOCTE PACIIOPAKCHHA HAa TOM WJIM MHOM PBIHKE, ABJIACTCA
MCCTO XpaHCHHA HGHHOﬁ 6YMarI/IZ

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

- B LIETIOYKE MecT XpaHeHus 1ieHHoi 6ymaru Her HKO AO HPJI.

B cinyyae HEBO3MOXXHOCTH MOATBEPKACHUS CIEHUATM3UPOBAHHBIM JIEO3UTAPUEM HAJIU4YUs B
uernoyke mect xpaHeHusi neHHoit Oymarm HKO AO HPJI, nanHoe mnoarBepx ieHUE OJDKHO OBITh
IIPEIOCTABIIEHO ynpaBisiomed komnanued Ponpa. [Ipm OTCYyTCTBMM NOATBEP)KIEHUS OLIEHKA LEHOU
OyMaru OCyIIECTBJISETCSI METOJaMH OLIEHKH, IPEIyCMOTPEHHBIMU JJIsl OLIEHKH OyMar ¢ OTCYTCTBHEM B
1eno4ke MecT xpaneHus neHHoi oymaru HKO AO HP/I.

4.5.2. BpI0OOp OCHOBHOIO PBIHKA

OCHOBHBIM WM HanboJee BBITOIHBIM PHIHKOM JJIsl IEHHOH OyMaru MoeT ObIThb TOJIBKO TOT PBIHOK,
Ha KOTOPOM JlaHHAas LIeHHas OyMmara JIomylieHa K 00palleHrIo U K KOTOPOMY y YTIpaBJIsifoIled KOMITAaHUN
€CThb JOCTYII.

I[OCTYHHBIMI/I TOProBbIMH INIOMIAAKAMU B LEIAX OMPCACIICHUA CHpaBCI[HI/IBOﬁ CTOMMOCTH II€HHBIX
6YMal" SABJIFOTCA CJICAYIOIINUE TOPTrOBBIC MJIOMIAAKU:

e [IAO MockoBckas bupxa;
e JIAO «CIIby;
e AO CIIBb.

OCHOBHBIM_PbIHKOM _0J11_UEHHBLIX 0YMA2 POCCUNCKUX IMUMEHMO8 (32 VCKIIOUEHUEM OOIuraIui
BHEUIHUX OOJMraMoHHbIX 3aiiMoB Poccuiickoit ®enepanyi W LEHHBIX OyMmar MeEXIyHapOJHbBIX
KOMITaHHUH ), TOMYIIEHHBIX K TOPTaM, SIBJISIETCS] POCCHICKas TOCTYIHAsl TOProBas IUIOIIAKa ¢ HauOOIbIIUM
00BEMOM TOPIOB.

OCHOBHBIM DOIHKOM 01 UCHHBIX OyMaA2 UHOCMPAHHBIX IMUMEHMOE, B TOM YHUCIIE UIS OOJIUTaiui
BHEUIHUX OOJUranoHHbIX 3aiimMoB Poccuiickoit denepanun (nanee - 'OBO3 P®), nonroBbix HEeHHBIX
OyMar HHOCTpPaHHBIX TOCYapCTB, OOIUTALNN UHOCTPAHHBIX SMUTEHTOB, IIEHHBIX OyMar MeXIyHapO HbBIX




(MHAHCOBBIX OpraHU3allUi, LIEHHBIX OyMar MeXIyHapOJHBIX KOMIIAHUM, MOMYIIEHHBIX K TOpraMm Ha
OpraHU30BAHHBIX TOPTOBBIX IUIOLIAAKAX, PU3HACTCS JOCTYIIHAsA TOProBas IJIOMIA IKa:

- poccuiickan nnomanka IIAO «Mockoseckaa bupyca» — B ciiydae, €CliM B LIEMOYKE MECT XPaHECHUS
ueHHoit Oymaru npucyrcrsyetr HKO AO HP/I;

- poccuiickaa (3a uckarouenuem IIAO «Mockosckaa bupiyca») unu unocmpanunas oupycu ¢
HanOoIBIIMM 00BEMOM TOPrOB B CIIydyae, €CIIM B IIETIOYKE MECT XpaHeHus nenHoi 6ymaru Het HKO AO
HP/.

Kpurepuem mnpusHaHus pbIHKa B Ka4eCTBE OCHOBHOI'O SIBJISIETCSI HAWOONBIIMK, IO CPaBHEHHIO C
JIPYTMMHU JAOCTYIIHBIMU PBIHKaMH, OOBEM TOPIOB - 00beM COEN0K no Koauvecmaey yeHHvix oymae, 3a 30
TOPTOBBIX JHEH, IPEAIIECTBYIOMNX JaTe MPOBEPKHU (BKIIIOUast 1aTy oneHku). [Ipu nposepke, sBiseTcs mu
PBIHOK OCHOBHBIM (MJIM HanOoJiee BHITOIHBIM) B OTHOLICHUHU PbIHKA, HHpOopManus 00 00beMax TOproB Ha
KOTOPOM HE pacKpbIBAaeTCs Ha IMOCTOSHHON OCHOBE (HampuMep, BHEOMP)KEBOW PBIHOK), MCIIONIB3YETCS
uHpopmanus, nyonukyemas WHGOPMALMOHHBIMH areHTCTBamMu Wi npodeccuonansubivu CMU. Tlpu
IpOBEpPKE HEOOXOAMMO PacCMaTPUBATh HH(OPMALIUIO TOIBKO O TEX PHIHKAX, Ha KOTOPBIX Y ITPABIISIONIAs
KOMIIaHUsI MoOrJia Obl 3aKiIfoYaTh CHETKH, HCIONHSS IOJHOMOYHS JOBEPUTEIHHOTO YIPABIISIONIETO
®donoM 1100 OT CBOETO UMEHHU, JINOO Yepe3 Opokepa.

[Ipu orcyrcTBHM mH(pOpManmuu 00 0OBEME CHENOK MO0 KOJUYECTBY LIEHHBIX Oymar HCIIOJb3YeTcs
ungopmayusn 06 ooveme coenok ¢ denexcnom sviparcenuu. O6beMbl TOProB Ha PHIHKE, BEIPAKEHHBIC B
WHOCTPAaHHOU BaIIIOTE, MOJIEKAT Iepecyery B pyoun no Kypcy banka Poccun Ha naty orneHkw.

[Ipu paBeHcTBe 00BEMa TOPTOB HA PA3TUYHBIX TOPTOBBIX IUIOMIAKAX U3 YHCTIA JOCTYTHBIX OCHOBHBIM
PBIHKOM CUMTAETCSl TOProBasl IUIOIIAJKa U3 YKcia JOCTYIHBIX C HAUOOJIBILIUM KOJIUYECHEOM COE0K 3a
OaHHbBLIL nepuoo.

OCHOGHbIM PUIHKOM 0711 _UEHHBIX 0ymMae (34 UCKIIOYEHUEeM UHEECHIUUUOHHbIX NAes Nnaegblx
UHEECHUUUOHHBIX _(hOHO08), He OONYUIEHHbIX K _mop2am Ha OUPKEBBIX IUIOMIAJIKAX, JOCTYIHBIX
Ynpasinsmomieid KOMIaHUH, SBIISETCS BHEOUPKEBOM PHIHOK.

OcnosHbim DHIHKOM_0J151_UHBECHIUUUOHHbBIX NAes OTKPBIThIX, HHTCPBAJIBHBIX W 3aKPBIThIX ITACBBIX
MHBCCTUIITMOHHBIX (1)OHI[0B, HC NONYUICHHBIX K TOpram, SBJIACTCA BHC6I/Ip)I(eBOI>’I PBIHOK, Ha KOTOpOM
OCYHICCTBIIAKOTCA CACIKHU I10 HpI/IO6p€T€HI/IIO N TOTalICHUIO WHBCCTUIMOHHBIX IIaCB Y ynpaannomeﬁ
KOMITaHUH COOTBCTCTBYIOIICTO IMA€BOT0O MHBECTUIITMOHHOT' O (I)OHI[a.

B cnydae, eciiu Ha Bcex JOCTYIHBIX M HaOIIOAaeMbIX OMPIKEBBIX IUIOIIAIKaX ObLI HETOPIOBBIM AEHb
Ha faty onpeneneHust CHA, aHanM3upyOTCs JaHHbIE IOCIETHEr0 TOProBOro AHS Ha JAHHBIX IUIOMIAAKaX.
[Ipy 5TOM YUYUTHIBAIOTCS W aAHATU3UPYIOTCS CYLIECTBEHHbIE HAOIIOJaeMble COOBITHUS B OTHOLIEHHH
SMHUTEHTA WM PBIHKA B L[EJIOM, KOTOPbIE MPOU30ILIN ¢ MOMEHTA MOCIIEIHEr0 TOProBOro JAHA M KOTOpbIE
MOTJIH ObI NOBJIEYb U3MEHEHNUE OLIeHKH. [lepeuens coObpITHii OTpaxeH B 11. 4.6.3.

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

4.6. OuneHka neHHbIX Oymar
4.6.1. Omnenka 1oaroBbix Oymar. O0mmmue MoI0KeHUs!
EnnHuneii yuera qoATOBBIX IEHHBIX OyMar sIBJISIeTCS OJ{HA TOITOBAs IIeHHast OymMara.

Takue MONTOBBIE MHCTPYMEHTHI, KaK BEKCEJNsl, BBIMYIIICHHbIE 0aHKOM U JIEMO3UTHBIE CePTH(PUKATHI
OaHKOB, OIICHMBAIOTCS MO METOJMUKE, AHAJIOTMYHOW METOIUKE OIEHKH CIPABEIJIMBOM CTOMMOCTH
TIETIO3UTOB (8 coomeemcmauu ¢ pasoenrom 3 nacmoswux Ilpasun).

Bekcens, BbIMyIlIeHHbIE WHBIMHU JIMIIAMHU, OIICHHBAIOTCS IO METOJHMKE OIICHKH CIPABEITUBOMN
CTOMMOCTH 3aiIMOB BBIIAHHBIX (6 coomeemcmeuu ¢ pazoenom 9 nacmoawux Ilpasun).



CnpaBennuBas CTOMMOCTh JOJITOBOM IIEHHOM Oymarw OmpenessieTcss C y4eTOM HaKOIUJICHHOTO
KYIOHHOTO JOXO0/1a.

CyMMBl HaKOIUICHHBIX KYIIOHHBIX JIOXOJOB IO ILIEHHbIM OymaraM (Oazee umemnyromcs HKJ])
OLICHUBAKOTCA B CYMMC, WCYHCIICHHON HUCXO0Jd U3 CTaBKH KYIIOHHOI'O 10X0/a, yCTaHOBHeHHOfI B pCIICHHUU
O BBIITYCKE (JIOMOJHUTEIBHOM BBIYCKE) MM MPOCHEKTE IMUCCHOHHBIX IEHHBIX OyMar 10 MOMEHTa UX
BbIIaThl. CyMMa HaKOIUIEHHOT'O KYIIOHHOTO JI0XOJa ONpPENENseTcs B CIEAYIOLIEM IMOpSAKE: CyMMa
HAKOIUICHHOTO KYMOHHOIO JI0X0/a, PacCUYMTaHHAs B BaJOT€ HOMMHAJA MCXOJS W3 CTaBKH KYIOHHOTO
JI0X0J1a, OKPYTJIETCS 10 2 (IBYX) 3HAKOB MOCTIE 3aMATON U YMHOXKAETCS Ha KOJIMYECTBO Oymar B moptdere,
MIOCJIE Yero MOJIy4eHHas BETUYMHA OKPYIUISeTCs 70 2 (ABYX) 3HAKOB IOCIIE 3aMsATOM, IPH HEOOXOAUMOCTH
YMHO’KaeTCsl Ha KypcC, yCTaHOBJIEHHBIN B HacTosiuuX [IpaBuiax, u okpyrisiercs 10 2 (ABYX) 3HAKOB IOCJE
3arnsToi.

B ciydae, eciu mpoCHeKTOM IIEHHBIX OyMar MmpexyCMOTPEHBI IEPEeMEHHBIE KYITOHBI W/MJIM HOMUHAI,
BEJIMYMHA KOTOPBIX HEM3BECTHBI M/WIIM 3aBUCUT OT OMpEeNIEHHBIX ITOKa3aTeseil, U Ol[eHKa LIEHHOM OyMaru
MIPOU3BOJUTCS. B YCIOBHUSX OTCYTCTBHUSI aKTUBHOTO PbIHKA, TO JUIsl OLEHKH BEJIMYUHBI TAKUX IUIaTEKeH
HCIOJIb3YETCs MOPSAI0K, ONucaHHbIi B [Ipunoxenuu 3.

CrpaBeyinBasi CTOMMOCTD JOJTOBBIX IIEHHBIX Oymar JOIMOJIHUTEIHHOTO BBIMYCKA, BKJIFOYCHHBIX B
cocTtaB akTUBOB POH/Ia B PE3yJIbTaTE Pa3MEILICHUS IIyTEM KOHBEPTALIMU B HUX KOHBEPTUPYEMBIX J1OJITOBBIX
LEHHBIX OyMmar, npuHamiexkanmx DoHay, MPU3HAECTCS PAaBHOM CHPABEMIMBOM CTOUMOCTU JIOJTOBBIX
[IEHHBIX OyMar BBIITYCKa, 10 OTHOIIEHUIO K KOTOPOMY TaKO# BBIMTYCK SIBJISIETCS TOMOIHUTEIBHBIM, €CITH 110
TAKOMY BBIITYCKY ONPEAENSETCA aKTUBHBIM PBIHOK. B MHOM ciydae crpaBemiiBas CTOMMOCTb L[EHHBIX
OyMar TOTOJIHUTENHFHOTO BBITyCKa OIMpeiesseTcsl B 001IeM mopsaKe

OneHka crpaBeAJMBONl CTOMMOCTH JIOJITOBBIX LEHHBIX OyMar HOBOI'O BBIIIYCKA, IOJYYEHHBIX B
pe3yJibTaTe KOHBEPTALMHU LIEHHBIX OyMmar, npuHauiexamux @oxay, paccMoTpeHa B 1. 4.6.6 HacTOsIIIUX
[IpaBui.

B cnyyae HeucHoJHEHUS SMHUTEHTOM 0053aTeNbCTBA MO KaKOW-TMOO0 BBIMTYIIEHHOH UM JI0JITOBOM
LIEHHOW OyMmare 1o HMCTEYEHMM CPOKOB, yKa3aHHbIX B [IpmiiokeHun 5, ¢ MOMEHTa OKOHYaHUS CpOKa
UCIIOJHEHUSI TAaKOro O0O0s3aTeNbCTBA BCE BBINYCKM LIEHHBIX Oymar TakOro 3MHUTEHTa OLIEHUBAIOTCS B
cooTtBeTcTBUH C [Ipmnoxenuem 2.

B cnydae, ecnu mo neHHbIM OymaraMm BBISIBIIEHBI NPU3HAKU OOECIIEHEHHs, U OTCYTCTBYET II€Ha
aKTUBHOTO pBIHKa (CIpaBe/IMBasi CTOMMOCTb MO YKa3aHHbIM aKTHBAaM OLIEHUMBAETCS C MPUMEHEHHEM
MoJiesiel OLIEHKHM Ha HEaKTHBHOM pbIHKE), CIIPaBEUIMBasi CTOMMOCTh TaKOl IIEHHON Oymaru SMUTEHTa (B
TOM YHCJIE HAXOJAIIErocs B COCTOSHUU OaHKPOTCTBA) KOPPEKTHUPYETCS B COOTBETCTBUHU C HOPSIKOM,
yKa3zaHHbIM B [Ipumnoxenun 2.

Ouenka cnpagednugoli cmoumocmu 00auzayuil, RPUOOPEMeHHbIX NPU PA3Meu|eHUU

Jlnst onpenieneHust CpaBeaJIMBOM CTOMMOCTH OOJIMraluii poCCUICKMX AMHUTEHTOB, MPUOOPETEHHBIX
IPU pasMELEHUH B CIy4ae HEBO3MOXHOCTH ONpPEAETICHUs CTOMMOCTH B OOILEM MOpsiIKe (B TOM 4HCie
3aMelaloNINX O0JIUralii, oraTa KOTOPBIX MPHU UX pa3MELEHUU OCYLIECTBIIIETCS €eBpOoOOIUranusimMu (B
TOM YHCIIe B cilydae nepenaud (YCTYNKH) BCEX MMYIIECTBEHHBIX M HHBIX IpPaB MO €BPOOOIUTaLUAM
POCCHICKUM FOPHIMYECKHUM JIUIIaM)), B OTHOIIIEHUH KOTOPHIX ObLIA 3aKITI0OUEHA CENKa M0 MPUOOPETCHUIO
LIEHHBIX OyMar ¢ SMUTEHTOM HJIU MTPO(eCCHOHATbHBIM YYaCTHUKOM PBIHKA IIEHHBIX OyMar, OKa3bIBaroIUM
SMUTEHTY YCIYyT'M IO pa3MELIEHHUIO LIEHHbIX OyMmMar OT CBOEro MMEHM, HO 3a CYET M MO MOpPYYEHHIO
OMHUTEHTa, JTUO0 C JIOOBIM JPYI'MM TPETbUM JIMIIOM B MEPUOJl C JaThl Hayajla pa3MelIeHHs MO Jary
OKOHYAHUS pa3MelleHus (Janee — IeHHble Oymaru, MNpPUOOpETeHHblE NpH pa3MEIIeHHH), C JIaThl
npuoOpeTeHuss U A0 JaThl OKOHYAHUS pPa3MEIICHUs HCMOJIb3YeTCs IIeHa pa3MelleHHs (Uil TOJTOBbIX
LIEHHBIX Oymar — IeHa pa3MEIIeHHs] C y4YeTOM HaKOIUIEHHOTO KYHNOHHOTO J0XO0J]a, €CIM HauHCJICHHE
KYIIOHHOTO JI0XO/a 3a IEpHOJ pPAa3MEIIEHUs IMPEAYCMOTPEHO YCIOBHUSIMM Ppa3MELIEHUS WM WHBIM
JIOKYMEHTOM).

Ona onpeneneHus CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU UEHHDbIX GYMaI', I'IpMOﬁpeTEHHbIX npu pasMeLlleHnn, C
AaThbl, C)'IG[J,YI'OLLI,GVI 3a AaTOM OKOHYaHuS pa3MmelleHns, n A0 NOABJICHUS LICH, ITO3BOJIAIOIINX ITPOU3BCCTH



OIICHKY MO JaHHBIM aKTHBHOTO OCHOBHOT'O PBIHKA, HO He Oojyiee 10 paGoumx gHEH C JaThl OKOHYAHUS
pasMenieHusi  (BKIIOYUTENLHO) TIPUMEHSETCS II€HAa pa3MEIIeHUs, CKOPPEeKTUPOBAHHAs OOpaTHO
MIPOTIOPIITMOHANIPHO Ha M3MEHEHHE KiItoueBOM cTtaBku banka Poccum 3a mepuoa ¢ AaTel pa3MemieHus 10
natel onleHku. Hauwnast ¢ 11 gHs cripaBeyiuBasi CTOUMOCTD OMPENENsieTCs B 00IeM TOpsAKe.

4.6.2. Ouenka noJieBbIx Oymar. O0uue 1moJIoKeHust

EnuHuneil yuera npu oLiEHKE BIOXKEHUS B OOBIKHOBEHHBIE aKI[MH, €CJIM 00Ilee KOJIMYECTBO aKIHi,
npuHaanexammx Ooumay, coctasiseT 6onee 20% oT 0011ero KoITu4ecTBa OOBIKHOBEHHBIX aKIIMKA SMUTEHTA
(Oanee umenyemcs cywecmeeHnbvlll nakem akyuii), SBISETCS BECh CYIIECTBEHHbIM NakeT akLuil JaHHOTO
OMUTEHTA, npuHamIexkamuid Ponay. Takol CyIIECTBEHHBIM MAKeT aKIUN OLICHUBACTCA OLEHIIUKOM C
y4eTOM IIPEMHUHU 3a BO3MOXHBIH KOHTPOJIb (3HaUMTENbHOE BIMsAHUE). B ciydae, eciau miuaHupyercs
U3MeHeHue A0 yyactuss POoHIa B KaluTalae SMUTEHTA [0 IOJIY4YEHUs CIEAYIOIIEro OT4YeTa OLEHIIUKA,
OTYET OLEHIIMKA [OJDKEH COJEpXKaThb OLEHKY CTOMMOCTH [UIsl Pa3iM4YHBIX II0 pa3Mepy ydacTus
CYLLECTBEHHBIX ITAKETOB aKIIUH.

E,I[HHHHCﬁ y4d€Ta BO BCEX OCTAJIBHBIX ClIy4dasaX ABJIACTCA OAHA JOJIEBAsA LICHHAA 6yMara.

CrpaBe/uinBasi CTOMMOCTH JOJIEBBIX IIEHHBIX OyMar JOMOJHHUTENBHOTO BBITYyCKa, BKJIIOUYEHHBIX B
coctaB akTuBOB POHJa B pe3yibTaTe pa3MELICHMs ATUX LEHHBIX OyMmar ImyTeM pacupeiesieHHsl Cpeau
aKLIMOHEPOB WJIM IyTeM KOHBEpTAlLUMU B HUX KOHBEPTUPYEMBIX LEHHBIX Oymar, HpU3HAETCS PaBHOU
CIpaBEeIJIMBON CTOMMOCTH JI0JIEBBIX IIEHHBIX OyMar BbIITyCKa, [0 OTHOLIEHUIO K KOTOPOMY TaKOH BBIITYCK
SIBJISIETCS] TOTIOJIHUTEIIBHBIM, €CJIM 110 TAKOMY BBIIIYCKY OIPEIEIACTCS aKTUBHBIA PBIHOK. B MHOM cityyae
CIpaBe/IMBasi CTOUMOCTb LIEHHBIX OyMar JO0MOJIHUTEIBHOTO BBITYCKa OIpeesisieTcs B 001eM Hopsiike

CHpaBCZUII/IBaﬂ CTOUMOCTBH JOJIEBBIX ILCHHBIX 6YMaI‘ JOMOJIHUTCIIBHOI'O BBIITYCKA, BKIIOYCHHBIX B
coctaB akTHBOB DOHIA B pe3y/bTaTe KOHBEPTALMU B OTH IIGHHBbIE OyMaru JOJIEBBIX LIEHHBIX Oymar,
npuHamnexammx DoHIy, NpH peopraHuMzauui B (GOpME NPUCOCIWHEHUS, MPU3HACTCS PABHOM
CIPaBEIJIMBOY CTOMMOCTH JIOJIEBBIX I[CHHBIX OyMar BBIITyCKa, 10 OTHOIICHUIO K KOTOPOMY TaKO# BBITYCK
ABJIICTCA OOIOJHUTCIBHBIM, €CJIM IO TAKOMY BBLIITYCKY OIIPCACIIACTCS AKTUBHLIN PBIHOK. B nnom ci1ydac
CIIpaBe/IJIMBAsi CTOUMOCTD IIEHHBIX OyMar JONOJHUTEIBHOTO BBITYCKa OMPEILIIICTCS B O0IIEM MOPSIKE.

CHpaBCI[JII/IBaSI CTOUMOCTBH AOJICBBIX HCHHBIX 6YMaF JOIIOJIHUTCIIBHOTO BBIITYCKA, BKIIIOYCHHBIX B
COCTaB aKTUBOB (POHIA B pe3ysbTaTe pa3MEIICHUs, MPU3HACTCS PAaBHOW HYJIEBOH CTOMMOCTH JIO JAThI
OINIaThl AOMOJHHUTECIBHOI'O BBIITYyCKa. C JAaTbl OIUIAThl JOMOJHUTCIBHOI'O BBIIIYCKA CHpaBCIJIMBas
CTOMMOCTD LIEHHBIX OyMar onpesensercs B 001eM mopsijike.

Ecmu PasSMCIICHUE OOIMOJIHUTCIIBHOTO BBIITYCKaA aKHI/Iﬁ OyTeM TMOAIMKMCKHU MpCArnojaract
3aKJIIOUYEHHE JIOTOBOpa KYIUIM-TIPOJAXH aKIMi MeXAy HWHBECTOPOM U HOMHUTEHTOM, CIpaBeAIuBas
CTOUMOCTD TaKOT'O JOTOBOpA IMPU3HACTCA paBHOfI HynCBOﬁ CTOUMOCTH OO0 AATHI OIIIAThl JOIIOJIHHUTCIBHOI' O
BhbImycka. C 1aThl OTUIATHI TOTIOJHUTEIHFHOTO BBITYyCKa CIPaBEUINBAasi CTOMMOCTh JJOTOBOPA OIpeIesieTcs
B 00I1IeM MOPSIKE.

OneHka cHpaBeAUBOM CTOMMOCTH [JOJEBBIX LEHHBIX OyMar HOBOTO BBIIYCKa, IOJIyYEHHBIX B
pe3ysibTaTe KOHBEpTALlMU LIEHHbIX OyMmar, npuHaaiaexamux QoHy, paccMOTpeHa B 1. 4.6.7 HacTOAIMIMX
IIpasui.

CripaBeisInBOI CTOMMOCTBIO LIEHHBIX OyMar, IpuoOpEeTEeHHbIX Ha ATAle pa3MeleHus, P OTCYTCTBUU
aKTUBHOTO pBIHKA SIBJISETCS LieHa pasMenleHus. C 1aThl MOSIBIEHUS 1IEH, MO3BOJSIOIUX IPOU3BECTU
OLIGHKY M0 JaHHBIM aKTHBHOI'O OCHOBHOI'O PBIHKA, CIIpaBEeIJIMBasi CTOMMOCThH ONpEENseTcs B OO0IIeM
HOPSIAKE.

[Ipu oTcyTCTBUM yKa3aHHBIX LleH B TedeHue 10 pabouux aHEH ¢ naTel mpuoOpeTeHus eHHBIX Oymar Ha
JTarne pa3MelleHus (BKIIUUTENBHO) MPUMEHseTcs LieHa pa3menienus. Haunnas ¢ 11 qus cnpaBeanuBas
CTOMMOCTb ONPEEIsAeTCA B 00IIEM MOPSIIKE.

B cnydae Bo30ykaeHUM Mpoleaypbl OAHKPOTCTBA B OTHOLICHHH SMUTEHTA (JIMIA, 00SI3aHHOTO MO
IIEHHON Oymare), ¢ 1aTbl O(QUIIMAITBLHOTO COOOIICHHS 0 0AHKPOTCTBE CTOMMOCTD JIOJIEBBIX IIEHHBIX Oymar
1 JIENO3UTAPHBIX PACITUCOK YMUTEHTA (JIU11a, 00S3aHHOTO 110 IIEHHOM OyMare), HaXoIsIIerocsi B COCTOSTHUI
O0aHkpoTCcTBa, paBHa 0 (HYJI0) 3a MCKIIOYECHUEM CIy4aeB HAJIWYMs I[I€H aKTUBHOTO PBIHKA MO TaKUM
Oymaram nu0O OTuYeTa OIICHIIMKA, COCTABJICHHOTO HA JATy IMOCIe Hayaia mpolecca OAaHKPOTCTBA U HE
paHee 6 mecsieB 10 MoMeHTa pacyeta CHA.



4.6.3. OneHka HeHHBIX Oymar, 1Jis1 KOTOPbIX OCHOBHBIM PbIHKOM SIBJISIETCS OMpP KeBOil
PBIHOK

Puinox sagnaemcsa akmusHvim, 6 ciyyae HAAUYUs Ha 0amy onpeoeienus Cnpagedusoll CmouMocmu
YeHbl, UCNONb3YeMOU Olisi OYeHKU OAHHOU YEeHHOU Oymasu, HeHY1e8020 00beMda MOpe08 U BblNOJHEHbL
00HOBPEMEHHO CNledyIoujue YCI108UsL:

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

Kputepnii 0 konnyecTBe CAEIOK MPUMEHSETCS B CiIydae, €cli Ha BCEX JAOCTYIHBIX HAOII0JIaeMbIX
pBIHKAX, Ha KOTOPBIX TOPTyeTCsl IICHHasi OyMara, B JJOCTYITHBIX UCTOYHUKAX HH()OPMAIIUH €CTh JaHHBIC O
KOJIMYECTBE CIACJIOK. B OTCYTCTBUH KPUTCPHUA O KOJIUUYCCTBC CHACIOK XOTiA 6BI Ha OAHOM JOCTYITHOM
HaOJII01aeMOM PBIHKE JUISl OTIPEICTICHNS aKTUBHOTO PHIHKA MTPUMEHSIETCS TOJBKO KPUTEPUN COBOKYITHOTO
o0Bema cienok 3a nocieaaue 10 ToproBuIx THEH, KOTOPHIH HospkeH npebimats 3 000 000 pyOmneii.

HpI/I IIPOBEPKE YCJ'IOBI/Iﬁ AKTUBHOCTH HUCIIOJB3YIOTCA JaHHBIC OCHOBHOI'O PEXHNMa TOPIoB.

B cnyuae, ecnu nenHas Oymara TOpPryercsi Ha pOCCUHCKOW OMp)K€ B OCHOBHOM PEXKHME TOPTOB C
pacueraMu B pyOJsiX U B MHOCTPAHHOH BalloTe€ M TaKHE PEXHMbI TOPTOB JOCTYIIHBI JJIsI COBEPILIECHUS
caenok 3a cuer umymiectsa [IM®, To coBoKynHbII 00BEM CHEJIOK ONpeAessercss no odieMy o0bemy
TOPIOB C pacyeTaMu B pyOJIsiX ¥ B HUHOCTPAHHOU BaloTe.

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

B cnyuae, ecniu Ha Bcex OCTYIHBIX M HAOIIOJaeMbIX OMPKEBBIX IUIOLIA/IKaX ObLI HETOPTOBBINA JCHb
Ha naty onpenenenus CHUA, aHanu3upyroTcs JaHHbIE IOCJIETHET0 TOPrOBOro JHS Ha JAHHBIX IUJIOIIAIKAX.

HpI/I OTOM YYUTBIBAOTCA U AHAIU3UPYIOTCA CYIICCTBCHHBLIC Ha6J'II-O,Z[aCMBIC COOBITHS B OTHOIIEHHH
OMUTCHTA WJIM PbIHKA B LCJIOM, KOTOPBIC MPOU3OIIIM C MOMCHTA IMMOCICAHETO TOPTOBOI0 JHA U KOTOPLIC
MOTJIH OBl ITOBJIEYb H3MEHEHUE OICHKU:

1. B ciayuyae BOSHUKHOBEHHUSI CIEAYIOLIUX COOBITHI:

e Bo3HUKHOBEHHE NPU3HAKOB 00ECLIEHEHUS, U3JI0KEHHBIX B IPUIIOKEHUHU 2.

e (CoObITHSI CIUSHUS U TOIJIONIEHUS] KOMIIAHUN C yYacTHEM 3MMTEHTA WM TOJIOBHBIX, I0UEPHUX
KOMIIAaHUH; TPUBJICYEHUS M IOTAIEHUS KamuTajla 3MHUTEHTOM WM TOJIOBHBIX, JOUYEPHHUX
KOMITAHUM.

e [lpuocraHoBKa TOProB, ACTUCTUHT U U3MEHEHHE KATErOpUH JIMCTUHIA JII000H LeHHOW Oymaru
SMUTEHTA Ha JII000M TOpryemMoit Oupxe.

e CHWXEHHE KPEAUTHOTO PEUTUHTIA, YXyALIEHHE NMPOrHO3a peHTHHra JU00 OT3bIB pEHTUHTA, WIN
o0bsiBIIeHHE JedoiTa MO TocHoiraM CTpaHbl IOPUCIAMKLUUU WM CTpaH BEICHHS OCHOBHOM
HKOHOMUYECKOM 1€ TEIbHOCTH 3MUTEHTA.

CTOUMOCTb ~ ONPENENAETC B COOTBETCTBUM C TOPSAKOM KOPPEKTHPOBKHM, IPEAYCMOTPEHHBIM
[Tpunoxxenuem 2;

2. B ciiyyae u3MeHeHHUs KIIFOUEBOM CTaBKM pacueT CTOMMOCTH OCYIIECTBIISETCS Ha OCHOBE LIEHBI HA
naty onenku, paccuntanHoit HKO AO HPJl mo Meronuke HP/I, 6a3a mannbix «llenoBoii nieatp HPI»
(Oanee umenyemcs Memoouxa HP/]') mo6bIM JOCTYIHBIM METOJIOM PAacyeTa, a B CIyyae ee OTCYTCTBHUs
Ha JaTy OIIEHKM - Ha OCHOBE MOTHUBHPOBAHHOTO CYXKJICHHS YIPABIAKOMIECH KOMIIAHWUU IO MOJENH
KOPPEKTUPOBKH LIEHBI IIPEABIIYIIIETO TOPTOBOr'O JHS, ONMMCAHHON B MOTUBUPOBAHHOM CYXIEHHUH.

Wcrounukom nHpopmanuu sisiercs cailt banka Poccun u Jlenta HoBocTel.

! Ilena, paccuntanHas HKO AO HPJ] no meronosnorusm, yteepxaeHHbIM 01.12.2017 u mosgnee. Ilpuoputer oTmaercs mnociuenHen
YTBEP)KJICHHOM METO/IMKE B paMKaX KaXI0ro BH/A LIEHHBIX OyMar.



OmnpeneneHne akTUBHOTO PBIHKA OCYIECTBISIETCS C yY€TOM TOTrO, YTO BO3MOXHOCTH HCIIOJIB30BAHHUS
JAHHBIX IIOCJIEAHETO TOPrOBOIO JHS Ha TOPrOBBIX IUIOLIAJKAaX HE IPUMEHSETCA B cCllydae, KOrza
HETOProBbIi IeHb (MM OTCYTCTBHE TOPrOB Ha ()OHIOBOM DBIHKE) CBA3aH C NMPHOCTAHOBKOW TOProB IO
pemenuto banka Poccum, npuocTaHOBKOM TOProB B ClIy4yae JOCTUKEHUS YCTAHOBJIEHHBIX OWpikel
MIOPOTOBBIX 3HAUYEHUH MM UHBIMH COOBITUAMH (COIVIACHO MOTHMBHPOBAHHOMY CYXKJICHMIO YNPaBIIAIOLICH
KOMIIaHWH), CIIOCOOHBIMH CYIIECTBEHHO MOBIHUATh Ha M3MEHEHHUE CIPABEAJIMBONH CTOMMOCTH B TaKOU
HETOPIOBBI JI€Hb II0 CPAaBHEHHIO C IIOCIEIHHUM TOPrOBBIM JHEM. B ciydae, ecnu BO3HHMKIIME
0OCTOSITENECTBA MPUBOAAT K 3aTPyAHEHHIO (HEBO3MOXXHOCTH) ONPEACTCHHUS CIPAaBEAJIUBON CTOMMOCTH
aKTHBOB, YIPABJSIOMAs KOMIIAHHUA 00s3aHa IPUOCTAHOBUTH BbIJAUy, IOrameHue U OOMeH
MHBECTULMOHHBIX [IA€B MTA€BOTO MHBECTUIIMOHHOTO (POH/IA 110 IPUYMHAM, HE 3aBUCSIIUM OT YIPABJISIOIIEH
KOMIIaHWHU, 0€30THOCUTENBHO THUIIa A€BOI'0 MHBECTULIMOHHOIO (POH/IA M HE3aBUCUMO OT (PaKTUYECKOTO
IIPOBEJCHUS TPOLEAYyp IO BblJaye, MOTrAalllEHUI0 U OOMEHY MWHBECTULMOHHBIX I1a€B B MOMEHT
BO3HUKHOBEHUS 00513aHHOCTH IO IPUOCTAHOBIICHUIO.

B ciydae, ecniu Ha mary ompenenenus CUA HeTOpProBeld JeHb OBUT Ha OJHOW HWJIM HECKOJIBKUX
JNOCTYIHBIX U HaOII0JaeMbIX OWP)KEBBIX IUIOLIA/IKAX, AaHAJIU3UPYIOTCA JaHHbIE TeX JMAOCTYMHBIX H
Ha0JI01aeMBIX OMPIKEBBIX IJIOMIAI0K, HA KOTOPBIX OCYHIECTBISUIUCH TOPTH Ha aTy onpenenenus CHA.

4.6.3.1. I]ennvie 6ymazu, 011 KOMoOpwvIX PblHOK A61Aemca akmusuvim. OueHka, 0CHO6AHHAA
Ha UCX0OHbIX 0anHbIX 1 yposHs.

Ecnu B kauecTBE OCHOBHOI'O aKTUBHOI'O PbIHKA 0/ UEHHbIX OyMa2 POCCUNICKUX IMUMEHMOE, 32

uckmoueHneM 'OBO3 P® u neHHblx OyMar MeXIyHApOIHBIX KOMIIAHWW, MPHU3HAH POCCUIiCKMIA

OMp keBOil PHIHOK, TO IIEHHbIE OyMaru, /sl KOTOPBIX PBIHOK SIBJISIETCSI AaKTUBHBIM, OLIEHUBAIOTCA C

HCIIOJIb30BAHUEM LIEH B CIIEIYIOLIEM MOPSAJIKE:

1. Lena cmpoca (bid last) Ha MOMEHT OKOHYaHHUSI TOPrOBOM CECCHU POCCHUCKON OWpKM Ha naTy

onpenenenuss CHA npu ycioBUU NOATBEPKACHUS €€ KOPpEeKTHOCTHU. LleHa cipoca, onpeaeseHHas Ha

naty omnpezaeneHuss CUA, npusHaeTcsi KOPPEKTHOM, €CIM OHa HAXOAUTCS B HHTEPBAJE MEXIY

MUHUMAJIbHON U MaKCUMAaJIbHOM LIEHAMU CENIOK Ha 3Ty )K€ JIaTy ITOM ke OUpPKH, BKIIIOYasi TPAHUIIBI

UHTEpBaa;

2. CpenHeB3BellleHHas 1IleHa HA MOMEHT OKOHYaHMsI TOPrOBOM CECCHU POCCHICKON OMpX M Ha JaTy

onpexnenenuss CUA npu ycrnoBuM, YTO JaHHas 1l€HA HAXOAMUTCA B IMpejesiax CIpeaa Mo CIpocy H

MIPEAJIOKEHHUIO Ha YKa3aHHYIO J1aTy;

3. Ilena 3akpbITUSl HA MOMEHT OKOHYAHUS TOPIOBOM CECCUU POCCUICKOM OMpKU Ha JaTy OIpeieIeHUs

CYA npu ycinoBUM MOATBEPKIEHUS €€ KOPPEKTHOCTH. LleHa 3aKpbITHS PU3HAETCSA KOPPEKTHOM, €CIH

PacKpbITHI JaHHBIE 00 00bEME TOPIOB 32 JAEHb U 00bEM TOPIOB HE PaBEH HYJIIO U TaKasl 1IeHa 3aKphITHS

HE paBHa HYJIIO.

CrpaBenniuBas CTOMMOCTB JIOJITOBOM IIEHHOM OyMaru OINpeAensercss C Y4eTOM HaKOIJIEHHOrO

KYIIOHHOT'O 0X0Ja Ha naty onpezaenenus CHA.

Jlna_unocmpannvlx yennvlx oymaz, 'OBO3 P® u yennvix oymaz mexcoyHapooOHblX KOMNAHUL
OLICHKa CHPaBEAJIMBONM CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBUM C METOJIaMH, YKa3aHHBIMU B
[Ipunoxxenuu 6.

Ecnu nennast 6ymara Topryercst Ha pocCUHCKON OMpiKe B peKuMax TOProB ¢ pacdeTamMu B pyOJsx u
WHOCTPAaHHOW BaJllOTE, W Takas OMpa NpHU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO MJisi BBIOOpa
CHpPaBEUIMBON I[EHBI HCIOJIb3YIOTCA MPUOPUTETHO LIEHBI TOrO PEKMMa TOProB, MO KOTOPOMY Ha JaTy
OLIEHKU OmpeziesieH HauOOoNbIIUi 00beM M0 KPUTEPHSIM BbIOOpa OCHOBHOTO PBIHKA, YCTAaHOBJIEHHBIM B
Hactosauux [IpaBunax. B ciydae, ecnu HU OfiHA U3 LIEH MO BEHIOPAaHHOMY PEXHMY TOPIOB B ONPEIeIIEHHOM
BaJIIOTE HE MOXKET OBITh MCIOJIb30BaHa Ha J1aTy OLIEHKH, TO UCIOJIB3YIOTCS LIEHBI 32 Ty ke JaTy M0 PeKUMy
TOProB B Jpyroil BamoTe ¢ 00BEMOM TOPIrOB MO KPUTEPUSM BBIOOpPA OCHOBHOTO PBIHKA B IOPSIKE
YMEHBIICHHUS.



B cnyyae oTCyTCTBHS IIEH Ha JaTy OLEHKH CHpPaBEIUBAas CTOMMOCTH OIPENENSIeTCS B TMOPSIKE,
npeaAyCMOTPCHHOM JII OLUCHKH ICHHBIX 6yMar, HC UMCIOINX AKTHBHOI'O PbIHKA (B COOTBETCTBUHU C II.
4.6.3.2 nacrosmux [IpaBun).

4.6.3.2. Ilennvie oymacu, He umerouiue akKmueHo20 PulHKdA.

CroumocTh IIeHHBIX OyMar B cilydae HaJluuus MPU3HAKOB 00ECIEHEHHS U OTCYTCTBUSA LIEH aKTUBHOTO
OCHOBHOTO phIHKa Ha faTy onpeneneHuss CUA unu 1eHpl, pacCuuTaHHON HAOJ0/1aéMbIMU UCTOYHUKAMHU
nndopmanuu (B T.4. HKO AO HPJI), mo3Bossitomieii onpeaenuTh CpaBelIuByl0 CTOUMOCTh Ha JaTy
onpenenenuss CUA, ompenensiercs B COOTBETCTBUU C MOPSAIKOM KOPPEKTHPOBKHU, MPETyCMOTPEHHBIM
[Tpunoxenuem 2.

4.6.3.2.1. /loncoevie yennvie bymazu

4.6.3.2.1.1. llennvie oymacu poccuiickoco Imumenma, 3a uckiwodenuem I'OBO3 P® u yennwvix
oymaz mexncOyHapoOHbIX KOMNAHUL

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

1. Hensb! no meroaunke HPJI, oTBeuaronue KpurepusiMm UCXOAHbIX JAHHBIX 1-r0 U 2-r0 YpOBHS B
coorBeTcTBUU ¢ MCDO13

B xauecTBe cipaBeIMBOI CTOMMOCTH LIEHHBIX OyMar, He HMEIOIIUX aKTUBHOTO PhIHKA, UCTIOTIb3YETCS
[IEHa Ha J1aTy OUEHKH, paccurTaHHas no Meroauke HPJI, Ha OCHOBaHMM JAaHHBIX MCKIKOYUTEIBHO W3
poccuiickux uctouyHukoB (https://nsddata.ru/ru/products/valuation-center) mpu ycioBuu, 4TO JaHHAs LIeHA
IIpU3HAaHA KOPpeKTHOM. 11opsAnok npu3HaHus 1IEHbl KOPPEKTHOM:

Ecnu Ha naty oueHku (UM Ha OCeIHUIN ObKalIiil TOproBelil IeHb, eciu aarta onpeneienus CHA
SIBJISIETCS] HE TOProBbIM JHEM U 1leHa HP /] Ha naty olieHKM HE pacCUMTHIBaIach) HA OCHOBHOM PBIHKE €CTh
nHpopMaIus 0 IeHe NPEJIOKEeHHUsI U CIpoca M IeHa, paccuntanHas mo Meroguke HPJI (ILlena HPJI)
BxoauT B ciipa1 BID <Ilena HPJI < OFFER, To B kauecTBe cripaBelyInBOI CTOMMOCTH npuHumaercs Llena
HP/I.

Ecmn Ilena HPJl He monagaer B yKa3aHHBIM CIpP3JA, TO B KAadeCTBE CIPABEMINBOW CTOMMOCTH
npuHuMaercsa 3HaueHre BID miam OFFER B 3aBUCMMOCTH OT TOTO, Kakasi U3 TpaHUl] COp3/1a HAXOJIUTCA
onmxe k Llene HP/I mpu oTCcyTCTBUM SKCHIEPTHOTO CYKJI€HUS Y IPaBIISIONIEH KOMIIAaHUY O PU3HAHUU 1IEH
BID / OFFER HekoppeKTHOM.

Ecnu Ha naty oueHku (MM Ha ocieIHui OnvyKalil ToproBolil 1eHb, eciy aarta onpeneinenus CHA
aBisgeTcs He ToproBeiM nHeM) HeT 3HadeHuit BID/OFFER wnm ogHOro M3 HUX, TO B KadecTBe
copaBeyIMBOM  crouMocT npuHumaercss llena HPJI npu OTCYyTCTBHM 3KCIEPTHOTO CYXACHUS
VYipasisroed KOMIIAHUY O IPU3HAHUY €€ HEKOPPEKTHOM.

Ilena HPJI moxer ObITb NpuU3HAHA HEKOPPEKTHOM HAa OCHOBAHHWU JKCHEPTHOTO CYXKACHUS
VYnpasisromei KOMIOaHuu, Npu (GOpPMUPOBAHMM KOTOPOTO NPUMEHSIOTCS HAONI0aeMble PBHIHOYHBIE
JaHHbIE (AJI JTOJITOBBIX OyMar: CpaBHEHME JI0XOAHOCTH MHCTPYMEHTA, PAaCCUUTAHHOM MO TeCTUPYEeMOM
KOTHPOBKE, C TOXOJHOCTHIO aHATIOTUYHBIX (PMHAHCOBBIX HHCTPYMEHTOB C YUETOM JIOPALUU U KPEITUTHOTO
KayecTBa aHaJoOroB, a TakKkKe€ BO BHUMAHHWE MOTYT OBITh MPUHATHI JAHHBIE MO JOXOJHOCTH
COOTBETCTBYIOIMX OOJIHMTallMOHHBIX MHIEKCOB PEUTHHTOBOW TIpYMIIbI, COOTBETCTBYIOIIEH TrpyImme
OLICHHBAEMOT'0 MHCTPYMEHTA; JJIsl 0JIeBbIX Oymar: mpuOblis Ha akuuio (EPS), cooTHoeHue 11eHbl akiuu
C MpuObUIBIO Ha akUuio U oxkupaemol npuOeUIbio (PEG ratio), TMBUACHIHYIO TOXOJHOCTb, a TaKXkKe
AQHAJIMTUYECKUE OTYETHI M OKCHEPTHBIE CYXKIEHUS MEXAYHapOIAHBIX HMHBECTUIIMOHHBIX OaHKOB) B
OTHOIIIEHUU aKTUBA Ha J1aTy OLCHKHU.

B cnyuae ecnu nena HKO AO HPJ/I npu3Hana HEeKOppEeKTHOW, YTIpaBiisoias KOMIIaHUS HAaIIPaBIIseT
sKCHepTHOE cyxJieHne B Crieruaau3upoBaHHbIi Jeno3uTapuil He mo3/iHee paboyero THs, CIeIYIOEro 3a
JaTON OLICHKH.


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

[Ipu oueHKe JONTOBBIX LIEHHBIX OyMar B KauecTBE CIIPaBEAJIMBON CTOMMOCTH HCIOJIb3YETCS LIEHa,
OCHOBAaHHAad Ha MCTOHAX OLCHKH, OTBCYHAIOIIHUX KPUTCPUAM HUCXOAHBLIX IJaHHBIX 1 umm 2-ro YPOBHA B
cootrBeTrcTBUU ¢ MC®DO13, npuMeHseMbIX B TOPSIKE IPUOPUTETA YPOBHS.

B cinyuae orcyrcTBus nensl mo Meroauke HPJI, cnpaBensimBasi cTOMMOCTH A0JTOBBIX IEHHBIX
Oymar orpejensercs 1Mo MOJENsM pacuera IO NPUBEACHHOW K JlaTe€ OLICHKM CTOMMOCTU JEHEKHBIX
ITOTOKOB T10 OOJIUTAIIMX O MOMEHTA €€ TOTaIllleHUs B CIEAYIOIIEM MPUOPUTETE:

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

[IpuBenenHass K gare OIEHKH CTOMMOCTH JICHE)KHBIX IIOTOKOB IO OOJHMTralud 10 MOMEHTa €&
MOrauI€Husl, PACCUYUTHIBAECTCS C MCIIOJIb30BAHUEM PACUETHOM CTaBKM JOXOAHOCTH 3a MuHycom HK/I na
naty oueHku. Onpenenenne tepmuHa «lloramenne» npeacrabieHo B [lpunoxenun Nel k HacTosum
IIpaBunam.

Pacuer npuBeeHHON CTOMMOCTH MTPOU3BOIUTCS 110 Clieaytolen hopmye:

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

PV =

20e:

T - CTaBKa JOXOHOCTH,

N - KOJIMYECTBO OCTABIIMXCS Ha JIaTy OICHKH IJIATS)KEH MPOIICHTOB /MM OCHOBHOW CYMMBI JIOJITa
0 JIOTOBOPY (IEMO3UTY, IOJITOBON IIEHHOU OyMare);

CF; - BennumMHa i-TO MJIaTexa;

t; - naTa i-ro miarexa;

top - JaTa OLICHKHU.

Ecnu ocnosnon pvitnok - INAO Mockoseckasa bupica, ToO cTaBKka JTIOXOTHOCTH OINPEIEISIETCS Kak
CPEIHEB3BEILICHHAs JOXOJHOCTh K IOTAIEHUIO, PACCUUTAHHAsl IO MTOraM CIEJOK Ha JATy OLICHKHU C
BBIOpaHHBIMU YTIpaBisronieil komnanueid @oHma aHaJIOTHYHBIMU OOJIMTAUSIMH. AHAJIIOTUYHBIC [IEHHBIC
Oymaru BbIOMpAIOTCS M3 TOIO K€ CErMEHTa LIEHHBIX Oymar, K KOTOpPOMY OTHOCHUTCS OLCHMBaeMas
obmuranusa. OrmnpeneneHue TEPMUHOB «AHajmoruyHas ooOmuramus» U «CerMmeHTtanus oOiMranuii»
npencraiensl B [Ipunoxxenun Nel k Hacrosmmm [IpaBunam.

IIpu stom o6bem caenok (VALUE) ¢ kaxmoil U3 BBIOpaHHBIX aHAJIOTWUYHBIX OOJMTAIMi Ha AaTy
olleHKH JoibkeH ObITh He Hmke 1 000 000 (Omnoro mMusuimoHna) py6seid. KonmdecTBo aHaaOrMYHBIX
obnuraiuit J0mKHO ObITh He MeHbIe 3 (Tpéx) mTyk. CiucoK BRIOPAHHBIX aHAIOTUYHBIX OOIHUTaIUil st
OIICHWBAEMOM IIEHHON Oymaru MUChbMEHHO cooOmaercs Crenuaau3upoBaHHOMY jernozutapuio donpga.
CraBka TOXOJHOCTH PacCUUTHIBAETCS MO popMmyIie:

N  YIELDATWAP; x VALUE;
N VALUE;

)

eoe:

N - KOJIMUECTBO aHAJIOTMYHBIX OOJUTAIMI C COOTBETCTBYIOIIUM OOBEMOM CJEJIOK Ha JaTy OLEHKHU
(N>=3),

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

VALUE; - o0beM cpaenok c 1-Oi aHaJOrMyHOM obOnuranueid B gaTy omeHkd (mo aaHHbiM [TAO
MockoBckast bupixka).

Ecnu ocnoenoil pelHoOK - uHasa poccuiickaa Oupiica, TO CTaBKa JOXOAHOCTH OIPENENSIETCs, KaK
CpeIHEB3BEIIEHHAs 10 00BEMY CHIEJIOK JOXOMHOCTh K MOTAIICHHUI0, pacCCUMTaHHAs 10 UTOTaM CHIEJIOK Ha
JaTy OIICHKM C BBIOpaHHBIMH YTIpaBJsomed KoMmranued OoHAA aHAJOTHYHBIMH OOJIUTAITUSIMH.
AHaJOTUYHbIE [IEHHbIE OyMaru BEIOMPAIOTCS U3 TOTO )K€ CErMEHTa IIEHHBIX OyMar, K KOTOpOMY OTHOCHUTCS
olieHuBaeMas ooOnuranus. OmnpeneneHue TEPMHUHOB «AHanornyHas oOnurauus» u «CerMmeHranus
obnuranuity npenctasiensl B [Ipmnoxkennn Nel k Hacrosimum [lpaBunam. [lpu sTom o0BeM caenok



(VOLUME) ¢ kaxno# u3 BRIOpaHHBIX aHAIOTMYHBIX OOJIMTAllUi Ha ATy OICHKHU C JI0JDKEH ObITh HE HIDKE
1 000 (OnHoit Thicsun) Oymar. KomudecTBo aHAIOTMYHBIX OO0MHTranuil 10/KHO ObITh He MeHbIIe 3 (Tpéx)
mTyK. CIUCOK BBIOPAHHBIX AHAJOTUYHBIX OOJUTAIMK ISl OIICHMBAEMOM IIEHHOW OyMaru MHChbMEHHO
coobmaercs CrnernuanusupoBaHHoMy neno3utaputo @onma. CraBka JOXOMHOCTH PACCUUTHIBACTCS IIO

dbopmyie:
N YTM; x VOLUME;

N ,VOLUME; '
eoe:
N - KOIUYECTBO aHAJIOTHYHBIX O6J'II/Il"aLII/II71 C COOTBCTCTBYIOIIIUM 06’beMOM CICJIOK Ha JaTy OLCHKH
(N>=3);

YTM; - sddextnBHAs TOXOIHOCTH 1-OM aHAJIOTHYHOW OOJMTAallMK Ha JAaTy OLEHKH, % TO0JIOBBIX,
paccurTaHHas OT IICHbI (BBIOMpaeTcs OJHAa M3 PaCKpbIBaeMbIX OWp)KeH LeH B TOpsAKEe YOBIBaHUS
MIPUOPUTETA):

® CpeIHEB3BEIICHHAS LIEHA C/IETIOK;

®  1I€HA 3aKpBITHS;

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

VOLUME; — 00beM cemnok ¢ i-0ii aHaJIoruaHOM 00JIUraiieil Ha JaTy OIIEHKHU B INTYKaX WIIN JCHEKHBIX
€IMHUIIaX B 3aBUCUMOCTHU OT BUJIa MH(POPMAIUH, PACKPBIBAEMOM OUpIKeH.

Omnpenenenne >pPEeKTHBHON CTaBKH JOXOIHOCTH JOJITOBON IIEHHOH Oymaru yka3zaHo B [Tpunoxenun
Nel k nactosimum [IpaBusiam.

Eciu Ha naty olleHKM Ha OCHOBHOM PBIHKE €CTh MH(OpMAIHS O IEHE MPEJIONKCHUS U CIIpoca, U
MoJIy4eHHasi B pe3yJibrare pacuera croumocts PV > OFFER, To B kauecTBe crpaBedJIMBOM CTOMMOCTH
npunuMaercs 1iena OFFER. Ecnu Ha 1aTy o1ieHKH Ha OCHOBHOM pPBIHKE €CTh MH(OpMaIus o IeHe crpoca,
U TIOJIy4eHHasl B pe3ysbTare pacuera ctoumocts PV < BID, To B KayecTBe crpaBeluBON CTOUMOCTH
npuHumaercs neHa BID. Ecnu Ha gaty oueHku (MM Ha mocieAHUM OnmykalIiui TOProBbld J€Hb, €CIU
nata omnpeneineHuss CUHA sBisercs He ToproBbiM gHeM) HeT 3HaueHmidi BID/OFFER, 1o B KkauecTBe
CIpaBeNIMBOM CTOMMOCTH IIPUHUMAETCs 1ieHa PV.

3. Moaesb OlleHKH Yepe3 KpeAUuTHBIH crpes
Pacuer nmpuBeeHHON CTOMMOCTH MTPOU3BOIUTCS 1O ClIEeAyoIIel hopmye:

CF,
Pto =

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

Pt — cipaBenMBasi CTOMMOCTb JIOJITOBOM IIEHHOW OyMaru;

CF; — Oynymue JeHEKHbIe MOTOKH IO JIOJITOBOM IIEHHOM Oymare (BKJIIOYash KyNOHHBIE BBIILIATHI,
aMOPTU3ALMOHHBIE IUIATEKH, JIOTOJHUTENBHBIA J10X0X (€CiaM MpeayCMOTPEH YCIOBHUSMHU BBITyCKa
o0Mraium) ¢ 1aThl ONpeaAeNeHus ClIpaBeAIMBOIl CTOMMOCTH (HE BKIJIIOYast) 10 JaThl odepTsl (eciau opepra
NPeJyCMOTpPEHa YCJOBUSMHU BBIITyCKa JIONTOBOW ILEHHON Oymaru), jau0O0 JaThl MOJHOTO IOTalleHus,
MIPEelyCMOTPEHHOTO YCIOBUSIMHU BBINTycKa (ecau odepra He MpelyCMOTPEeHa) BKIIOUMTENbHO. Bcee
JICHEXHbIE TIOTOKU PACCUUTHIBAIOTCS B COOTBETCTBUHU C YCIIOBUSIMH BBIITYyCKa.

7; — AJISl LeHHbIX O0ymMar, HOMMHMPOBaHHBIX B BajoTe P® - 6e3puckoBas craBka ajs BaatoTel PD,
COOTBETCTBYIOILIAsl CPOKY JI0 JAThl BBHIIUIATHI 1-T0 JIEHEKHOTO MOTOKA, ONpEesieHHAass B COOTBETCTBUHU C
ITpunoxxenneM 2;



AJIsl HeHHbIX OymMar, HOMMHHMPOBAHHBIX B MHOCTPAHHOH BaJlOTe — OE3pUCKOBas CTaBKa JIs
I/IHOCTpaHHOﬁ BaJIIOTBI, COOTBCTCTBYIOIAsA CpPOKY [0 [OaTbl BbIIIATHL i-FO JCHCXKHOI0 IIOTOKA,
ONpe/ieICHHasl B COOTBETCTBUM C [Ipunoxxenuem 2.

CrSpread — menmaHHOE 3HAUY€HHE KpPEAUTHOrO cmpiaia. i rocyJapCTBEHHBIX IEHHBIX Oymar
(tompko ns (emepanbHBIX IIEHHBIX OyMmar, BbIMyIICHHBIX MuHpuHOM Poccuiickoit ®Denepanun)
MeIMaHHOE 3HAaYeHUE KPEJAUTHOTO CIpeaa MpUuHUMaeTcsi paBHbIM 0

t; — nara i-ro riaTexa;
to — J1aTa OLICHKU,
T — KONMYECTBO KAJICHAAPHBIX JTHEW B TOLy, K KOTOPOMY OTHOCHUTCS IJIATEXK;

N — xonu4ecTBO OyAyUIMX ACHEKHBIX TOTOKOB IO AOJTOBOM LIEHHOM Oymare.
CnpaBennuBasi CTOMMOCTb OOJMTallMii, TOJy4YEHHAass B pe3yjbTaTe MJaHHOTO METoAa pacuera,

OKPYTJIACTCA OO ABYX 3HAKOB ITOCJIC SaHHTOﬁ, C IPUMCHCHHUEM IIPABUI MATCMATUICCKOI'0O OKPYTJICHHA.

Jlns neneit pacuera MeMAHHOTO 3HAYEHUs KpeaAuTHoro cripijaa (CrSpread) mo 10AroBbIM HEHHBIM
OymaramM, HOMMHMPOBAaHHbIM B BajTe P®, B 3aBUCMMOCTH OT KpPEAUTHOIO PEHTHHra y BBIIIyCKa
JI0JIrOBOM LIEHHOW Oymaru (KpeAMTHBIA PEeHTHHI B BaJIOT€ HOMHHANA), a B CIy4yae €ro OTCYTCTBHS —
CHauaja peMTUHT SMUTEHTA, a B CIy4ae €ro OTCYTCTBUS PEUTHUHT OpYy4UTENs (rapaHTa) A0JITOBOM LIEHHOU
Oymaru, J0JroBas LieHHas Oymara MOKeT ObIThb OTHECEHa K OJHOH M3 4eThlpeX PEeHTHHIOBBIX IPYII B
cootBercTBUH ¢ Tabmuueit 1 [Tpunoxenns 1. Ilpn Hannyuyu HECKOJIBKUX PEHTHHIOB, BEIOMpaeTcst Hanboiee
aKTyaJbHbII Ha JaTy OLIEHKU KpeAUTHBIA peUTHHr. IIpyn Hanu4yuMy HECKOJNBKHUX aKTyalbHbIX PEUTHHIOB
Pa3HbIX PEUTUHIOBBIX Ar€HTCTB, BHIOMPAETCS HAWIYyYIIUN PEUTUHT. Eciau mopyduTensCTBO MO BBITYCKY
JIOJITOBOM IIeHHOM OyMaru o0ecrieunBaeT UCIOTHEHHE 0053aTeIbCTB B OJTHOM 00bEME U (M) TapaHTUs
BbIJJaHa HA CyMMY HOMHHAJIBHOH CTOMMOCTH W IMPOIEHTOB MO TAKHM JIOJTOBBIM IIEHHBIM Oymaram, TO
BbIOMpaeTcst HauboJiee aKTyaJlbHBIH HA JaTy OLIEHKHU KPEIUTHBIM PEHTHHI BBITYCKa JOJTOBOM LIEHHOMN
Oymaru u mopyduTens (rapanra) B cIydae OTCYTCTBUS pEHTHHTa BBITYCKa.

er,I[I/ITHHﬁ crapen i peﬁTI/IHFOBLIX rpynil pacCUUTBIBACTCA HA ATy OIIPCACIICHUS CHpaBeﬂHHBOﬁ
CTOMMOCTH, Ha OCHOBAaHHMH JAaHHBIX O6JII/IFaIII/IOHHI)IX HHIACKCOB, PAaCKpPbIBACMBIX ITAO «MockoBckas
6Hp>1<a>> IO UTOT'aM KaKJA0ro TOproBoro AH:. HpI/I BBIYUCJICHUU KPEAUTHOT'O CIIPCia HA ATy ONPCACIICHUA
CHpaBeI[HHBOfI CTOMMOCTH HCIOJB3YETCA MCIHAHHOC 3HAYCHUEC KPCAWTHOIO CIpc€aa 3a IOCICAHHC 20
TOPrOBBIX JHEH BKJIIOYast AaTy OMPCACIICHUA CHpaBeﬂHHBOﬁ CTOMMOCTH.

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

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

Pelitunrosas rpynna | - aaexkc kopnoparuBHbix oOiuranui (1-3 rona, peMTHHT IO HAIIMOHAIBHOMN
peiitunrosoii mkane = ruAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynna II - Munekc xopnopatuBHbIX obmuraumii (1-3 ronma, ruA- < pelTHHI HO
HAI[MOHATLHOW perTUHroBo# mKane < ruAA+), Tukep - RUCBCPA2A3Y;

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

Pelitunrosas rpynmna IV - MHIekc KOTUPOBaJIbHBIX JUCTOB (KOTHPOBAJbHBIM ypoBeHb 2), Tukep -
RUCBICPL2 unu MHaekc KOTUPOBAIbHBIX JUCTOB (KOTHpOBaibHBIN ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaeTcs MHaeKC B 3aBUCUMOCTH OT KOTUPOBAJILHOTO YPOBHS, B KOTOPBIM BXOJIUT J0JITOBasi LIEHHAs
Oymara).

Pacuer xpeauTHOTO CIip3/1a A1 PEHTUHTOBBIX TPYII OCYIIECTBIISETCS IO CISAYIONTUM (hOpMyIam:

Peiitunrosas rpynna I:



PaccunthiBaeTcst KpeauTHbld chpen Spr; 32 Kakabld w3 20 TOCHEAHUX TOPrOBBIX THEW,
NpCAMICCTBYIOIHUX OAaTC OIPCACICHUA CHpaBeHHHBOﬁ CTOUMOCTH, BKJIO4YasA JaTy OIPCACIICHUA
CIIPaBEJIUBO CTOMMOCTH:

Sprr = (Yrucscp3asyns — YrugBicpay) * 100
re:
Y — 3HaueHue J1OXOHOCTH COOTBETCTBYIONIEr0 MHAEKCa, packpbiToro ITAO «MockoBcKas GUpKa.

PaccunthiBaeTcs MequaHHOE 3HAUEHHUE KPEIUTHOro cupdia Spr; 3a mocinennue 20 TOProBbIX JHEH
(Menuana w3 moiydeHHOro psana Spry). Ilpu pacyere 3HayeHHs] MEAMAHHOTO KPEAUTHOIO CIpenaa
MIPOMEXKYTOUHbIC OKPYTJIECHUS 3HAYCHUU Spr; HE MPOU3BOISATCS, PE3YJbTAT pacdyeTra OKPYIJISIeTCs II0
IIpaBWJIaM MaTEeMaTHYECKOT0 OKPYTJIEHUSI C TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aIATOM.

Peiitunrosas rpynna II

PaccuuthiBaeTcst KpeauTHbIM copea Spry;; 3a Kaxasli u3 20 MOCIEIHUX TOPrOBBIX JTHEH,
MPEANIECTBYIOIMX JaTe ONpEeAeieHUsl CHpaBeUIMBOM CTOMMOCTH, BKJIIOYash JaTy OIpeAeIICHUs
CHpaBeIMBON CTOUMOCTH:

Sprir = (Yrucscpazazy — Yrucsicpsy) * 100

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

PaccunthiBaeTCcs MeAMaHHOE 3HAYEHUE KPEAUTHOTO cripdaa Sp r; 3a nocineanue 20 TOproBeix qHEH
(Mennana w3 moJiydeHHOro psiga Sp rp). Ilpu pacdere 3HaueHHUS MEAMAHHOTO KPEIUTHOIO CHpena
MIPOMEXYTOUHBIE OKPYTJICHUs 3HAUCHUU Sp ;; HE MPOU3BOIATCS, PE3yNbTaT pacdyeTra OKPYIUIIEeTCs MO
IpaBHJIaM MaTEeMaTHYECKOTO OKPYTJIEHUSI C TOYHOCTBIO 10 2 3HAKOB MOCIIE 3aIlSITOM.

Peiitunrosas rpynmna II1

PaccuuteiBaeTcs KpeauTHBIA crnpen Sprjp;p 3a Kakaeli w3 20 MOCHEAHMX TOPTOBBIX JHEH,
MPEAMIECTBYIOIMX JaTe ONpEeAeTIeHUsI CIpaBeUIMBOM CTOMMOCTH, BKJIIOYAsh JaTy OIpPEACIICHUs
CHpaBeIMBON CTOUMOCTH:

Sp ri = (Yrucecpzs3s — Yrugaicpsy) * 100

Y — 3HaueHme AO0XOOHOCTU COOTBECTCTBYROIICTO HMHACKCA, PACKPBITOI'O ITAO «MockoBcKkas 6Hp>1<a>>.

PaccunThiBaeTcs MemaHHOE 3HaUYEHHE KPEIUTHOTO cipdia Sp rjpp 3a mociennue 20 TOProBhIX THEH
(MenuaHa W3 TMONYYEHHOTO psana Spryy). Ilpu pacuere 3HaYeHHs] MEIUAHHOTO KPETUTHOTO CIIpena
MIPOMEXKYTOUHbIE OKPYIJIEHHS] 3HAUEHUH Sp j;; HE MPOU3BOLATCS, pe3yJbTaT pacyera OKpYyTIseTcs IO
MpaBUiaM MaTEMaTUYECKOT0 OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB MOCTIE 3aISITOH.

Peiitunrosas rpynna IV

PaccunteiBaeTcs KpeauTHBIM copen Sprpy 3a Kaxapld w3 20 TOCIETHUX TOPTOBBIX JIHEH,
MPEAECTBYIOIMX JaTe OIpEAETEHUs] CIPaBEMIMBOM CTOMMOCTH, BKIJIOYas JaTy OIPEIeSICHUsS
CIIPaBEJINBOI CTOUMOCTH:

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

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

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

@®opmyna 1 ucnons3yercs i JOJTOBBIX LIEHHBIX Oymar, BXOAAILIMX B KOTHPOBAJIBHBIA YpOBEHB 3
ITAO «MockoBckas Oupxkay. @opmyna 2 HCHOIB3YETCS IS JTOITOBBIX IIEHHBIX OyMmar, BXOJMSIIHUX B
KOTHPOBaJIbHBIN ypoBeHb 2 [TAO «MocKoBcKast Oupika.

PaccunTeiBaeTcs MeIMaHHOE 3HAYEHHUE KPEIUTHOTO cripena Sp 1y 3a nociaegnue 20 TOproBeiX AHEH
(Mennana W3 MOMYyYEHHOTro psana Sprpy). IIlpu pacuere 3HaYeHUsT MEIMAHHOIO KPEAMTHOIO CHpena
MPOMEKYTOUYHBIE OKPYTJIEHUS 3HAYEHUU Sp 1y HE MPOU3BOAATCA, PE3YJbTAT pacyeTa OKPYTIISIETCS MO
MpaBUjaM MaTEMaTUYECKOTO OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aIsATOM.



OmnpexeneHne MEMAHHOTO 3HAYEHUS KPEAUTHOTO CIIP3/1a AJIsl HEeHHbIX O0ymMar, HOMHHHPOBAHHBIX B
HHOCTPAHHOI BaJI0Te, OCYIIECTBIISICTCS CIECIYIOIUM 00pa3oM.

Menuannbiii kpenutHbid cripag (CrSpread) paccuuThIBaeTCsl HA OCHOBAaHHMHM BBIOpAHHBIX DOHIOM
AQHAJIOTMYHBIX JOJIOBBIX IIEHHBIX OyMmar, jJid KOTOpbIX Ha nary pacdera CYHA (uinu B mpeablaylliuid
TOProBBI JeHb, eciau naTta ompezeneHuss CYA sBiseTcss HE TOProBbIM JHEM) PBIHOK IPHU3HAETCS
aKTUBHBIM.

JlonroBasi meHHass Oymara MpU3HACTCS aHAJIOTOM IS IIeJiel TakoW OIEHKH B Ciydae, eclid
OJTHOBPEMEHHO COOJTIOJIAIOTCS CIICTYIOIIHNE YCIOBUSI:

1. BamroTa oOpallleHHs aHaJloTa COBMAAET C BAJIOTONW OOpaIlleHHs OIIEHUBAEMOM JIOITOBOM IIEHHON
Oymaru;

2. mopanus aHajora OTKJIOHSETCS OT 3HAYCHHMsI JIOpalliy OIICHUBAEMOM JTOTOBOM IIEHHOW Oymaru
Ha +/- 90 nHeil (B ciryyae eciiM HEBO3MOKHO BBIOPATh HU OJJHOTO aHAJIOTa, 10 KOTOPOMY JTFOpals
YIOBJIETBOPSICT 0003HAYECHHOMY YCIIOBHIO, JOIYCKAaeTCS BHIOOP aHAJOTOB C IPOU3BOJIBHOU
JIOpAIHECi, PU YCIIOBUH, YTO CPETHEB3BEIICHHAS TIOPAIlHs MHOKECTBA JIOJTOBHIX IICHHBIX OyMmar,
BBIOPAHHBIX B KAUYECTBE aHAJIOTOB, yIOBJIETBOPSIET 0003HAUEHHOMY YCIOBHIO)
aHAJIOT OTHOCUTCSA K TOM K€ peUTUHTOBOM I'pyMIIE YTO U OLIEHUBaeMasi J0JIroBas [ieHHasi Oymara;
aHAJIOT SIBJISIETCS JIPYTHM BBIIIYCKOM TOTO )K€ SMHUTEHTA, YTO U OLICHMBAaeMas JOJIrOoBasl IeHHAas
OyMmara, a B CJiy4ae OTCYTCTBHUS - IMHTCHT aHAJIOTa OTHOCHUTCS K TOMY K€ arperupoBaHHOMY
CEKTOpPY SKOHOMHUKH U CTPaHOW PHCKA dMHUTEHTA/KOHEYHOIO 3aeMIIMKa (110 JAHHBIM CHCTEMBI
cbonds.ru) sBnsiercs Poccusi.

JlonroBas 1ieHHas Oymara OTHOCUTCSI K OJHOW M3 YEThIPEX PEUTHHIOBBIX IPYII B COOTBETCTBUU C
tabmureit 1 [Tpunoxenns 1 B 3aBUCUMOCTH OT KPEAMTHOTO PEHTHHTA Y BBIITYCKa J0JITOBOM IIEHHOH OymMaru
(KpeIuTHBIM PEUTHMHI B BAJIIOTE HOMMHAJA), a CIIy4ae €ro OTCYTCTBUS - PEUTHHra SMUTEHTa WIH
nopyuurtens (rapaHTa)/ KOHEYHOrO 3acMIIWKa IO BBIMYCKY (B ciyd4ae, €CIM DMHTEHT BBITyCKa -
cnenuanbHoe ropuanueckoe smno (SPV)) ponroBoit nennoit Oymaru. [lpm HanmuuMM HECKOJIBKHX
pEUTHUHTOB, BBIOMpaeTcs HauOoJiee aKTyaldbHBIH Ha JaTy OICHKH KPEIUTHBIH pelTuHr. Ecnm
MOPYYUTEITHCTBO TIO BBITYCKY JOJTOBOHM IIEHHOW OyMarum oOecredynBacT WCIOJHEHHE O00s3aTeIhCTB B
MOJTHOM 00BEME U (WMJIM) TapaHTHUs BbIIaHA HA CYMMY HOMHUHAJIBLHOW CTOMMOCTH M MPOIICHTOB 10 TAKUM
JIOJITOBBIM LIEHHBIM OyMaram, TO BIOUpaeTcss Haubosee akTyajabHbIM Ha JaTy OLEHKU KPEIUTHBIN peUTUHT
BBIIYCKa JIONTOBOM IIEHHON OyMaru u nopy4urens (rapaHTa) Mpu yCIOBUU OTCYTCTBUS PEUTHHTA BBITTyCKa.

Jlis nenel HacTOAEH METOIMKYU BBIACISIOTCS CIEAYIOLUE arperipOBAHHBIE CEKTOPBI YKOHOMMUKMU:
(UMHAHCOBBI CEKTOpP, CEKTOP PETMOHAJIBHBIX W MYHHUIMMNAIBHBIX BBITYCKOB; KOPIIOPATUBHBINA CEKTOP;
CEKTOP roCyJIapCTBEHHBIX LIEHHBIX OyMar.

KpeautHslil cipaz 110 KaXXJ1I0My aHAJIOTy pacCUUTHIBAETCS B CIEAYIONIEM HOPSIKE:

CrSpread; = YTM; — 1;
rue,
YTM; — 1oXOHOCTb K MoraiieHnto/odepTe 1-oro aHajora 1o 1eHe 3aKpbITus;
7; — 0€3pHCKOBas CTaBKa JJOXOAHOCTH, OIpeesieHHas B COOTBETCTBUH ¢ [Ipuioxenuem 2.

MennaHHbBIA KPEIUTHBIA CIP3J pacCUUThIBaeTCs 3a mocieaHue 20 TOProBbIX JHEW HA OCHOBAHUU
MOJYYEHHBIX KPEIUTHBIX CIPENOB aHanoros. Ilpu pacdyere 3HaUYEHUS MEAUMAHHOIO KPEOUTHOIO CIIpena
MIPOMEKYTOYHBIE OKPYTJICHUs 3Ha4eHu CrSpread; He IPOU3BOIATCS, PE3yIbTAT pacdyeTa OKPYTIIIETCS
10 MTPaBWJIAM MAaTEMATHYECKOTO0 OKPYTIIEHHS C TOUHOCTBIO JI0 2 3HAKOB MOCJIE 3aISITOM.

Ecnu Ha naty oleHKM Ha OCHOBHOM DPBIHKE €CTh MH(MOpMAIUs O IIeHEe MPEUIOKESHHsI U CIpoca, U
MOoJy4YeHHas B pe3yibrare pacuera ctouMocth PV > OFFER, To B kauecTBe cripaBesInBOl CTOMMOCTH
npuanmaercs ieHa OFFER. Ecnu Ha naTy orieHKH Ha OCHOBHOM PBIHKE €CTh HH(pOPMAIHS O IIEHE CIpoca,
Y TIOJIyYEHHasl B pe3ysbTaTe pacuera croumocth PV < BID, To B kauecTBe cnpaBeIIMBOM CTOMMOCTH



npunuMaercs nena BID. Ecnu Ha naTy oneHkw (Wi Ha TOCHIEIHUN ONFMDKAWIIANA TOPTOBBIN JCHB, €CITU
nara ompenenenuss CYHA sBnsercss He ToproBbiM jgHeM) HeT 3HadeHwii BID/OFFER, To B KadectBe
CIIPaBEJIMBON CTOMMOCTH MPpUHUMAETCA 1ieHa PV.

4. Cpeansisi MHIMKATHBHAs1 LleHa, omnpeaedeHHass mo meroanke «Cbonds Estimation Onshorey,

packpeiBaeMas rpynnoi kommanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

5. UnnekcHasi neHa, onpenenentas no meroauke RUDIP RUS (1o ucxoaHbIM JaHHBIM, OTHOCSIIIIUMCS
K | unm 2 ypoBHIO), packpeiBaeMas HH(OPMAIMOHHO-aHATUTHYECKUM MpoAaykrom RuData Price
Mesxaynapoanoi napopmannonnoit rpymmsl «arepdaxcy» (https://rudata.info/aboutDB/data-price)

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

1. Henbr mo meronuxke HP/l, orBeyaromue KpUTEPUAM HCXOAHBIX JAHHBIX 3-T0 YPOBHSI B
coorBeTcTBUU ¢ MCDO13

B kaudecTBe crnpaBeIIMBOM CTOMMOCTH IIEHHBIX OyMmar HCIOJIb3YeTCSl IleHa Ha JaTy OLIEHKH II0
Meronuke HPJI, ocHOBaHHas Ha JaHHBIX HCKIKOYUTEIBHO U3  POCCHMCKUX  HCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center), mpu ycnoBUH, YTO JaHHAs IieHA MPU3HAHA KOPPEKTHOM.
[Topsnok npu3HaHUs LEHbI KOPPEKTHOM:

Ecnu Ha naty oneHku (UM Ha MOCEeIHUIN ONbKalIiil TOProBblil eHb, eciu aarta onpeneienus CHA
SIBJISIETCS] HE TOProBbIM JHEM U leHa HP /] Ha naty o1ieHKM HE pacCUUThIBaIach) HA OCHOBHOM PBIHKE €CTh
nHpopMaIus 0 IeHe NPEIJIOKESHHUSI U CIpoca M IeHa, paccuntanHas 1mo Meroguke HPJI (Llena HPJI)
BxoauT B ciipa1 BID < Ilena HPJI < OFFER, To B kauecTBe cripaBelsIMBOI CTOMMOCTH npuHumMaercs Llena
HP/I.

Ecmu Ilena HPJl He monagaer B yKa3aHHBIM CIpP3J, TO B KAadeCTBE CIPABEMJINBOW CTOMMOCTH
npuHuMaercsa 3HaueHre BID mnm OFFER B 3aBUCMMOCTH OT TOTO, Kakasi U3 rpaHul] COp3/la HAXOJIUTCA
ommke k Lene HPJI mpu OTCYTCTBHM SKCTIIEPTHOTO CY>KACHUS Y IPABIISAIONICH KOMITAHUY O MIPU3HAHUY 1IEH
BID / OFFER HekoppeKTHO}A.

Ecnu Ha naty oueHku (MM Ha ocieHui OnvKaiIil ToproBblil 1eHb, eciu aarta onpeneinenus CHA
aBigeTcs He ToproBbiM JHeM) HeT 3HadeHuil BID/OFFER wim ogHOro M3 HuX, TO B KadecTBe
cnpaBeyIMBOM ctrouMocTH npuHuMaercs llema HPJI nmpm OTCYyTCTBMM DKCHEPTHOTO CYy)KIEHUS
VYipasnsromed KOMIIAaHUK O TPU3HAHUM €€ HEKOPPEKTHOM.

Ilena HPJI ™moxer OBITh NpHU3HAHA HEKOPPEKTHOW HAa OCHOBAaHMM HKCIEPTHOIO CYXKICHHS
VYopasnsomeil KoMIaHuM, npu (HOpMHUPOBAHHM KOTOPOTO MPUMEHSIOTCS HaOJI0/laeMble PBHIHOYHBIE
JaHHble (CpaBHEHHE JIOXOJHOCTM HWHCTPYMEHTA, pPACCUMTAHHOW IO TECTHUPYEMOH KOTHUPOBKE, C
JIOXOJTHOCTBbIO aHAJOTMYHBIX (PMHAHCOBBIX MHCTPYMEHTOB C YYETOM JIOpAllMd U KPEAUTHOTO KauecTBa
aHAJIOTOB, a TAaK)X€ BO BHHUMaHHE MOTYT ObIThb HPUHATHl JaHHBIE MO JIOXOJHOCTU COOTBETCTBYIOIIHMX
OOJIMTallMOHHBIX HMHJIEKCOB PENUTHMHTOBOM TPYMIbI, COOTBETCTBYIOLIEH TIpyMNIe OLIEHUBAEMOTO
MHCTPYMEHTA) B OTHOLICHUH aKTHBA Ha JaTy OLIEHKH.

B cnyuae ecnu nena HKO AO HPJ/I npu3Hana HEKOppPEKTHOW, YIIpaBiisolias KOMIIaHUS HAaIIPaBIIsSeT
sKCHepTHOE cyxJieHne B Crieruanu3upoBaHHbIi Jeno3uTapuil He mo3iHee paboyero THs, CIeIYyOLEero 3a
JaTOH OICHKH.

2. UnpaexkcHas uena, ompenejeHnass nmo meroauke RUDIP RUS (nmo ucxogHsIM [JaHHBIM,
OTHOCSIIMMCS K 3 YPOBHIO), pacKpbiBaeMasi HH()OPMAIMOHHO-aHATUTHYECKUM TTpoaykToM RuData
Price MexxnynapoaHoit nHbopmarmorroi rpymmbl «aTepdakc» (https://rudata.info/aboutDB/data-
price)

3. llena Bid, onpenenennasi mo meroauke «Cbonds Estimation Onshore», packpriBaemas
rpynmnoii komnanuit Cbonds (https://cbonds.ru/company/Cbonds_Estimation Onshore)

4. OueHka OUEeHIUKOM
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B cnydae HEBO3MOXKHOCTH MTPOU3BECTH OIICHKY IO YKa3aHHBIM MOJIEISM JIJIsl OLICHKH CIPaBeIJINBOM
CTOMMOCTHU UCIOJIb3Y€ETCs 1IeHa, ONpeieJieHHast Ha ocHOBaHUU OTueTa OLEHIINKA, COCTABIEHHOTO B CPOKH,
COOTBETCTBYIOIIHME TPEOOBAaHUSAM HAacTOSANMX [IpaBmit U IeHCTBYIOMIETO 3aKOHOIATEbCTRA. .

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

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

4.6.3.2.1.2. llennvie oOymazu unocmpaunnozo mumenma, I'OBO3 P® u uyeunvie oymacu
MeHCOYHAPOOHBIX KOMNAHUIL

OueHka crpaBeIMBOM CTOMMOCTH OCYIIECTBISIETCS B COOTBETCTBUHM C METOJAMH, yKa3aHHBIMHU B
[Ipunoxxenuu 6.

4.6.3.2.2.  /lonegvie yennwvle dymazu

4.6.3.2.2.1. llennvie oOymazu poccuiickoco ImMumeHmad, 3a UCKIIOYEHUEM UWEHHBIX Oymaz
MEHCOYHAPOOHBIX KOMNAHUTL

CropaBeyiiBasi CTOMMOCTh [0JIeBBIX IEHHBIX OyMar 3a HCKJIIOYEeHHEeM TMaeB IMaeBbIX
HHBECTHIIMOHHBIX (POHI0B, oOOpammaronuxcs Ha (OHIOBBIX OUPKAX, ONMPEACIACTCS CICIYOIIIM 00pa3oM
(B IOpsIZIKE MPUOPHUTETA):

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.
Mopgesb KOPPEKTHPOBKH IEHBI

B cooTBeTcTBUUM € MOJIEIbIO OLIEHKH, OCHOBAaHHOW Ha KOPPEKTUPOBKE UCTOPUUYECKOM LIeHbI (MOJENb
CAPM). [lanHast KOppeKTUPOBKa MPUMEHSETCS B CIydae OTCYTCTBHs HaOI0AaeMoi 1IeHbl B TEUCHHE He
o6onee 10 (Hecsatu) pabounx naHed. B ciayuae npuHSTHS OpPraHU3aTOpPOM TOPrOBJIM peUIEHHUs 00
UCKJIIOYEHUM IIeHHbIX OyMar M3 CIMCKa IIEHHBIX OyMar, JIOMyIIEHHBIX K Topram, u (Wiu) B ciyyae
IMPUHATHA PCHICHUA O MNPEKPAIICHHUH TOProB, a TAKXKE CCIM TOPTHU HNPCKpAllCHbl B COOTBCTCTBHU C
IpaBUJIaMU TPOBEJICHMS JIMCTHHIA OpPraHU3aTopa TOProBIM 0€3 MPHUHATHS PELIeHHS O MPeKpalieHUu
ToproB, mojaenb CAPM B mensx omnpeneneHus CHpaBeIJIMBOA CTOMMOCTH OILIEHHBAaE€MOTO aKTHBa HE
MPUMEHSIETCA C 1aThl IPEKPaIleHHUs TOPTOB.

Jlig neneit OLEHKH CIpaBeIIMBOM CTOMMOCTH HCIIOJIb3YETCS CPaBHEHUE IMHAMUKU (JIOXOAHOCTH 3a
OIpeJIeIEHHBI MPOMEXYTOK BPEMEHH) aHAJIM3UPyeMOoro (UHAHCOBOIO HMHCTPYMEHTa C JMHAMHUKOM
PBIHOYHBIX UHIUKATOPOB.

B xauecmee PYOIHOYHbIX quuKamopoe UCnoab3yemcs.

® Ui POCCHMCKMX IIEHHBIX OyMmar, JOMYIIEHHBIX K TOpraM Ha POCCHHCKHX OMpiKax - MHJIEKC
Mockosckoit bupxu (IMOEX);

B ciyuae, ecnu BairoTa MHAEKCAa OTJIIMYAETCs OT BAJIOTHI OLIEHWBAEMOM IIEHHOW Oymaru, pacuer
MIPOU3BOJUTCS C Y4E€TOM KYpPCOBOM pa3HUIIbI MO KypCy, ONpPEAEIIIEMOMY B COOTBETCTBHM C Pa3/eiioM
15HacTosmux [IpaBu.

dopMyna pacyeTa CpaBeJINBOA CTOUMOCTH:

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



dopmyia pacuera oxugaeMon 10xoaHocty moaenu CAPM:
E(R) = Rf + B (Ri — Rf)

_Pmy

M Pm,

[Tapametpsl hopmyn pacuera crpaBeyiuBol ctoumoctu, mojaean CAPM:

P, — cipaBeanuBas cTOMMOCTb OJITHOM LIEHHOM OyMaru Ha J1aTy OIpeJleNIeHus ClIpaBeIMBON CTOMMOCTH;
Py — mocnenHss onpeneseHHast ClipaBeinBas CTOMMOCTb LIEHHOH Oymary;

Pm,; — 3HaueHue ppIHOYHOI0 MHAMKATOPA HA ATy ONpEAEIEHUS CIPAaBEUINBON CTOUMOCTH;

Pm, — 3Ha4eHMEe pEIHOYHOIO MHAUKATOPA Ha NIPEABIAYIIYIO AATy OIPEAEIICHUS CIIPABEUINBON CTOUMOCTH.
E(R) — oxumaemasi TOXOAHOCTb IIEHHON OyMaru;

B — bera koo duureHT, pacCUUTaHHBIA MO M3MEHEHUSM IIeH (3HAYCHUH) PHIHOYHOTO HMHIMKATOpa U
U3MCHEHUSIM IeHbl LeHHoW Oymaru. [l pacuera koddduimenta [3 HCIOIB3YIOTCS 3HAUCHHS,
OIlpe/ieJICHHBIE 3a MOCciIeAHUE 45 TOProBeIX AHEW, MPEIUIECTBYIOIUX JaTe ONPEAEICHUs CIPaBEINBON
CTOUMOCTH,;

Ry - JOXOJIHOCTH PHIHOYHOI'O MHANUKATOPA;

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

be3puckoBas craBka JOXOIHOCTH ONIPEAEIAETCS Ha JaTy ONPEAEIICHHAs CIIPAaBEJINBON CTOMMOCTH.
be3puckoBas cTaBka AOXOJHOCTH HPUBOJUTCS K KOJUYECTBY KAJCHIAPHBIX IHEM MEXAy JaraMu ee
pacuera 1o hopmyie:

R = (Ry/365) x (T, — Ty)
rae:
rae (T; — Tp) - KOIMYECTBO KalCHIAPHBIX THEH MEXIy YKa3aHHBIMHU JaTaMu.
T, —nara onpeneneHus cnpaBeyIMBON CTOUMOCTH;
To — npeaslayias nara onpeaeacHus CpaBeJInBON CTOUMOCTH.

Jis neHHbIX OyMmMar poOCCHMMCKMX 3MMTEHTOB O€3pUCKOBas CTaBKa JOXOIHOCTH — CTaBKa,
olpejesieHHass B COOTBETCTBUM CO 3HA4Y€HUEM KpUBOM OeckymoHHOM noxonHoctH (ctaBka KBJI)
roCyJJapCTBEHHBIX IIEHHBIX OyMar Ha MHTepBaJie B OJMH rojl. B pacuere ucnonb3yrorcs:

e MeTOJIMKa pacyéTa KpHUBOM OECKYNMOHHOM JOXOJHOCTH TOCYJAapCTBEHHBIX OOJUTAINi,
ornpeneneHHass MOCKOBCKOM Oupxkeit;
e JuHaMHu4eckue napamerpbl G-KpUBOH MO COCTOSIHMIO Ha Ka)/blil TOProBbIN JI€Hb, MMyOJIUKyEMbIE

Ha opuIHaTbHOM caiiTe MOCKOBCKOH OMpKu.

CraBka KB/l paccuntbiBaeTcst 6€3 MPOMEXYTOUHBIX OKPYIJIEHHMH C TOYHOCTBIO O 2 3HAKOB IOCIHE
3ansTol (B MPOLIEHTHOM BBIPaKEHUN ).

bera ko3¢ punuenr -

_ Covariance (Ra, Rp)
~ Variance (R,)
Pai Pmi

R, = -1, Ry =———
® Pajq4 ™ Pmy_4

-1

R, - 10XOIHOCTb aKTHBa;

Pa; — 11eHa 3aKkphITHS aKTHBA HA JATY i;

Pa;_; — npenpiaymas 1neHa 3aKpbiTus aKTUBA;

Ry - TOXOTHOCTH PHIHOYHOTO WHIUKATOPA;

Pm; — 3HaueHne ppIHOYHOTO MHAUKATOpA Ha JaTy i;
Pm;_; — npeapinyniee 3HayeHUE ppIHOYHOTO UHIUKATOPA;



i =1...N, Toprosbsie JHU, MPEIIECCTBYIOLINE 1aT€ ONPEACTCHHS CIIPABEIIUBON CTOMMOCTH. [[71s1 pacueTa
JIOXOJTHOCTH aKTHBA M PHIHOYHOTO MHIMKATOpa (OCHUMAapKa), UCTIONB3YIOTCS 3HAYCHHUSI [ICHBI 3aKPBITHS 1
PBIHOYHOTO HWHIWKATOpa 3a TMOCJHeAHHEe 45 TOpProBBIX ITHEH, MPEAMISCTBYIOIIME aaTe OMpeaciICHUs
CIIPaBEJINBON CTOMMOCTH.

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

[Tpu ucnonb3oBannu moaenn CAPM B nensix pacdera bera koaddunmenTa:

® IS IIEHHBIX OyMar pOCCUHUCKUX YMUTEHTOB MMPUMEHSIOTCS 3HaueHus L{eHbl 3aKkpbIiTUs OUpkH, (ipu

YCIIOBUM TIOATBEPKJCHUS €€ KOPPEKTHOCTH B COOTBETCTBUU C TMOPSAKOM OIpEaeiCHUs

CIIpaBEeJIMBOM CTOMMOCTH IICHHBIX OyMar Ha 1 ypoBHE) Ha KOTOpOM OIpejesieHa HaJieKaras

KOTUPOBKA YpPOBHs | WepapXxuu CHpaBeIIMBONM CTOMMOCTH Ha JaTy, NMPEAIISCTBYIOIICH aare

BO3HUKHOBEHMSI OCHOBaHMU 1J1s1 mpuMeHenus moaenu CAPM.

[Tonyuennoe 3nayenue bera koaduipienTra okpyriasiercs o npaBuiIaM MaTeMaTHYECKOT0 OKPYTICHUS
10 5 (ISATH) NECATUYHBIX 3HAKOB.
[Tokazarenu R, Ry, paccunteiBarotcst 6€3 mpoMeXyTOUHBIX OKPYTIICHUH.

IIpoune ycnosus:

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

IIpu OTCYTCTBHH LIEHBI 3aKPBITHS, OTBEYAIOIIEH YCIOBUAM, YCTAHOBICHHBIM [ [paBunamu, B Kakou-
1100 TOProBbIi JIeHb B meproie 45 TOProBeIX AHEH, Ha JaTy pacuyera koadduuuenta bera, nndopmarus
0 3HAYCHHUH PHIHOYHOT'0 MHAMKATOpa (OeHUMapKa) v 6€3pUCKOBOI CTaBKHU 33 3TOT TOPTOBBIN JICHb B MOJICIIH
HE YYUTBIBACTCS.

[Ipy HanmMuuM LEHBl 3aKPBITHUS, OTBEYAIOUIEH YCIOBHUSM, YCTaHOBJIEHHbIM IIpaBunamu, u
OTCYTCTBUM 3HaU€HHsI ppIHOYHOTO MHAMKaTOpa (OeHUMapKa) B KakKOH-1100 TOProBeli JeHb B nepuoe 45
TOPTOBBIX JTHEM, Ha 1aTy pacueTa koddduureHTa berta, 3HaueHNe PHIHOYHOTO WHANKATOpa (OeHYIMapKa) 3a
9TOT TOPIOBBII I€Hb IPUHUMAETCS PABHBIM IIOCIIEIHEMY U3BECTHOMY.

[Tpu oTcyTcTBUM 3HaUEHUS OE3PUCKOBON CTABKH Ha J1aTy pacyera, 3HaueHue Oe3pHCKOBON CTaBKU
32 9TOT JE€Hb IPUHUMAETCS PaBHBIM IIOCIEAHEMY U3BECTHOMY.

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

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

B cnyuae ecnu OuprkeBoi MHJIEKC OCHOBHOT'O pbIHKA, MpuHUMaeMblii YK B KauecTBe phIHOYHOTO
uHAMKaTopa (OeHUMapKka), Ha JIaTy OLEHKU HE PacCUUTHIBAETCS MO MPUYHUHE BBIXOJAHOIO (HETOPrOBOIO)
JHS Ha COOTBETCTBYIOLIEH Oupike, TO OLIEHKA CIPaBeUIMBON CTOMMOCTH C HCIOJIb30BAaHUEM MOJIENU
CAPM ocymiecTBIsSIeTCs] ¢ Y4€TOM JTUHAMHUKH COMTOCTABUMOI'O MHAEKCAa HHOW Oupsku. B Takoil cutyarnuu
VYnpapisomass KOMOaHUsS OIpenenseT OUpXKYy M CONOCTaBUMBIN HHAEKC Ha OCHOBE 3KCIIEPTHOTO
(MOTUBHPOBAHHOI0) CYXAEHHUS C Y4YE€TOM IPHUHIIMIA CTPAHOBOM M OTpacieBOil NpHUHAUIEKHOCTH
OlLleHUBaeMoil Oymaru.

Ecnu Ha naTy olleHKHM Ha OCHOBHOM pBIHKE €CTh MH(OpMaIus O IeHe MPeaaoKeHus U crpoca, To
IIOJIy4E€HHAsl B pe3yJbTaTe pacyeTa LeHa MCIOJb3YeTCs JJI1 OLEHKU CIIPaBEAJIMBON CTOMMOCTH, TOJIBKO
€CJIM OHa HaxOJUTCS B Mpejesiax cIpena LieH crpoca U npepioxeHus. Eciu Ha gaty oneHku (wid Ha
nocyeIHui OmKalmii TOproBuIi 1eHb, eciu faTa onpenenenuss CHA sBisieTcs He TOPrOBbIM JHEM) HET
3HAYEHUH IeH cIpoca U MpenoKeHUs (OJHOBPEMEHHO), TO B KauecTBE CIIPaBEAJIUBON CTOMMOCTH
IIPUHUMAETCS pacCUNTaHHas LIEHA.

Ouyenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHA.

OueHka OLEeHIIUKOM



B ciiyyae HEBO3MOKHOCTH MPOU3BECTH OIICHKY yKa3aHHBIMHM CIIOCOOAMHU JJISi OLEHKU CTIPaBEIJINBOM
CTOMMOCTHU UCIOJIb3Y€ETCs 1IeHa, ONpeieJieHHast Ha ocHOBaHUU OTueTa OLEHIINKA, COCTABIEHHOTO B CPOKH,
COOTBETCTBYIOIIKE TpeOoBaHUSIM HAacTOSIIUX [IpaBui u 1efCTBYOIIET0 3aKOHOAATEIbCTRA.

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

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

CrpaBeyinBasi CTOMMOCTD MAa€eB NMAaeBbIX HHBECTHIIHOHHBIX (DOHIOB OIPEIEIACTCS B COOTBETCTBUU
C METOJIaMH OLIEHKH, ITPELyCMOTPEHHBIMH JIJISl OIICHKH WHBECTUITMOHHBIX M1ACB, HE JOMYIIEHHBIX K TOpram
(myskT 4.6.8 Hacrosux [IpaBun).

4.6.3.2.2.2. llennvlie oymacu uHOCMPAHHO20 IMUMEHMA U UYEHHble OyMazu MeHcOYHAPOOHbIX
Komnanui
OrneHka crpaBeJIMBOM CTOMMOCTH OCYIIECTBIIIETCSI B COOTBETCTBUU C METOJIaMU, YKa3aHHBIMHU B
[Tpunoxenun 6.
[Ipn ucnonpzoBanuu g oueHku monenu CAPM npumensiercss Moaenb KOPPEKTUPOBKHU LIEHBI,
omnucaHHas B 1. 4.6.3.2.2.1 ¢ yueTom cieayonmx 0COOeHHOCTEH:

1. B xauecTBe pbHIHOYHOIO MHAMKaTOpa (OeHUMapka) MCIIOJB3yeTCs MHIEKC OMp)KH, HAa KOTOPOH
olpejiefieHa CIpaBeIIMBasi 1I€HAa YpPOBHA | HMepapXuu CIpaBeAJIMBOM CTOMMOCTH Ha JaTy,
IpEJIIECTBYIONIeH Jare BO3HMKHOBEHHMsS OCHOBaHMHM i mnpumeHeHuss moxenun CAPM.
(mpuMeHseTCsl COOTBETCTBYIOLIUI MHIEKC U3 NepeuHs (OHIOBBIX MHJIEKCOB, PUBEIACHHBIX B
[Mpunoxxennn k Ykazanuto banka Poccum ot 5 centsiops 2016 roma N 4129-VY "O coctaBe u
CTPYKTYpE€ AaKTHBOB AaKIMOHEPHBIX WHBECTHLIMOHHBIX (OHAOB M aKTUBOB MAaEBBIX
WHBECTULMOHHBIX (QoHAOB"). B cioyyae oTcyTrcTBUS B YKa3aHHOM IIEpEeYHE HHIEKCA TI0
JOCTYITHOW OUprKe, MHJEKC onpezenseTcs B cOoTBeTcTBUU ¢ [Ipunoxenuem 4.

1o neno3utapHbIM pacCKaM UCIOJIb3YETCSl PHIHOYHBIN HHAEKC (OeHUYMapK) B OTHOIIIEHUH 0a30BbIX

akTHBOB. [Ip1 3TOM BRIOMpaeTcsa nHaeKC (OeHUMapK) Toi OMPKeBOI IITIOMIAAKH, B CTPaHE KOTOPOH BeJleTCs
OCHOBHasl ICSITEIbHOCTh AMUTEHTA MIPE/ICTABISIEMOT0 aKTHBA JIEO3UTAPHON PACIHCKHU.

2. Jlng aKkOuii WHOCTPaHHBIX AMUTEHTOB, IMaeB (AKIMil) HWHOCTPAHHBIX (OHJOB, aKUUN
MEXyHapOAHbIX KOMIIAHUH B KauecTBe 0€3pHCKOBOM CTaBKU JOXOAHOCTU NPUMEHSETCS CTaBKa
M0 TOCYJapCTBEHHBIM OyMaram B BaJlIOT€, COOTBETCTBYIOIIEH BaJIOTE MCXOAHOW KOTHPOBKH |
YPOBHsI OlLleHMBaeMoM akiuu (mas). [lyis Jeno3uTapHBIX PAacHUCOK B KadyecTBe OE3pHUCKOBOM
CTaBKM JOXOJHOCTH IMPHUMEHSETCS CTaBKa MO TOCYJapCTBEHHBIM Oymaram, «CTpaHa pHCKa»
KOTOpBIX COOTBETCTBYET CTpaHE, B KOTOPOM BEINETCSI OCHOBHAs JESATEIBHOCTh SMUTEHTA
MIPE/ICTaBIsIEMOr0 aKTHBA JETO3UTAPHON PACIIHCKHU.

3. Ilpum ucnons3zoBanuu monenu CAPM:

e B 1eNAX pacuera bera ko3 duirienTa 1 akuMii ”HOCTPAaHHBIX SMUTEHTOB, MaeB (aKIUi)
MHOCTPAHHBIX (POHIOB, aKIMI MEXTYHAPOIHBIX KOMITAHUN U IETIO3UTAPHBIX PACIIHCOK
MIPUMEHSIFOTCS 3HAUE€HHUS LIEHBI 3aKPBITHS OUpKU (TIPU YCIIOBUH MOATBEPKACHUS €€ KOPPEKTHOCTU
B COOTBETCTBUU C MOPSAKOM OMPEIeNIEHUs CIIPABEIIMBOM CTOMMOCTH 1IEHHbIX OyMar Ha |
YpOBHE), Ha KOTOPOU omnpe/iesieHa Haaexalas KOTUpOBKa ypoBHs | nepapXxuu cripaBeauBoil
CTOMMOCTH Ha JaTy, IPEALIECTBYOIIEH JaTe BOSHUKHOBEHNS OCHOBAHUH J1JIs1 IPUMEHEHUS
moaenu CAPM;

e Ul IENO3UTAPHBIX PACIIMCOK B KA4ECTBE MOKa3aTens Py ncrosb3yercs 1eHa 3aKpbITUs caMOoi
JENO3UTAPHOM PACIIACKH.



4. B cinyyae orpaHWYeHUs1 OPraHU3aTOPOM TOPIOBIIM TOIYCTUMBIX KOJOB PACUETOB B PEXKUME TOPrOB
«PexXuM OCHOBHBIX TOPTroB T+» Mo caenkaM ¢ akIMsIMU UHOCTPAHHBIX SMUTEHTOB WJIM JIETIO3UTAPHBIMU
pacnuckamMu (B pe3yjbTaTe BBEICHHUS KOTOPOro OWpP)KEBOM PBHIHOK MO yKa3aHHBIM LEHHBIM Oymaram
IIEPECTAET YJIOBJIETBOPSTH YCIOBHMSIM AKTUBHOI'O PBHIHKA) B CBSI3M C IPEACTOSIIECH pEeAOMULIMISIIEN
SMUTEHTA (AIMHUTEHTA MPEICTABISIEMOr0 aKTUBA MO JIEO3UTAPHON PACIKCKE) WU B CBSI3U C MPEACTOSAIINM
npuoOpEeTeHHEeM IIEHHBIX OyMar HWHOCTPAHHOTO SMHUTEHTAa C OJHOBPEMEHHOW Mpoaaxel aKuuu
POCCHIICKOIO AMUTEHTA WJIA MEXIAYHAPOJAHOW KOMIIAHWHU, JJI ONPEIEICHUS CIPABEIJINBOA CTOMMOCTHU
aKUMI MHOCTPaHHBIX SMUTEHTOB U JIEMIO3UTAPHBIX PACIMCOK, HAUMHAs CO JHS, CIEIYIOLIET0 3a IOCIEAHUM
TOPrOBBIM JHEM, B KOTOPOM IPUHUMAINCh 3aBKHM Ha 3aKIKOYEHUE CAEJIOK C AKUUAMH MHOCTPAHHOTO
SMUTEHTA WIH JEMO3UTAPHBIMHU PACIIUCKaMH B peXUME TOProB «PexuM oCHOBHBIX TOpros T+» (nanee -
[TocnenHuii TOProBBINA JACHH B PEKUME OCHOBHBIX TOProB T+), TOMyCTHMO MCIOJIb30BaTh Moaens CAPM
10 AQHAJIOTUU C MOPSAKOM, YCTAaHOBJIEHHBIM JUISl ONPEAENICHUs CIIPAaBEAJIMBOM CTOMMOCTH IO MOJIENH
CAPM akmuii poCCHMCKUX dYMUTEHTOB M aKIM MHOCTPAHHBIX IMUTEHTOB, B TOM YHCJIE TaeB (aKIUi)
WHOCTPAHHBIX MHBECTUIIMOHHBIX ()OHJIOB aKIIMH MEKTyHAPOIHBIX KOMIIAHUH U ICTIO3UTAPHBIX PACIIHCOK,
C YYETOM CIIEYIOINUX OCOOEHHOCTEMH:

- mogenb CAPM MOXeT NPHUMEHSTHCS B OTCYTCTBHE HAOJIFOJaeMOM IICHBI MEPBOIO YPOBHS [0
HACTYILJICHUS HauOoJiee paHHEe! U3 Jart:

- JIaThl MIPEKpalICHUsl TPU3HAHUS AKIIMI MHOCTPAHHOTO SMHUTEHTA WM JIEIO3UTAPHBIX PACIHUCOK, HO
He To3aHee nathl 3auncicHus Ha cueT geno YK JIV. TIM® pasMmenieHHbIX IICHHBIX Oymar (3a
UCKITIOYEHHEM CITy4asi, OIMCAHHOTO B IMMyHKTE 5 HACTOSIIETO pa3/ena);

- 1aThl, C KOTOPOM 1OCTYIHBI BCE KOJIbl PACUETOB, Pa3pellieHHbIE AJIs COOTBETCTBYIOILETO THIIA LIEHHBIX
Oymar, Tpu 3aKIIOYCHUU CIEIOK B pexkuMe ToproB «Pexum ocHOBHBIX TOproB T+» (B 3TOM ciyuae
CrpaBelIMBas CTOMMOCTb IIEHHBIX OyMar ompejeisercss B COOTBETCTBUU C OOIIMM IOPSIKOM,
ycTaHoBJIeHHBIM B [IpaBuiiax onpenenenus CHA);

- IaThI MPEKPAIEHUs TOPTOB, B CIydYae MPUHITHS OPraHu3aTOPOM TOPTOBIIH PEIISHUS 00 HCKITIOUYECHUN
LIEHHBIX OyMar U3 CIHCKa IIEHHBIX OyMar, JOMYIICHHBIX K TOpraM, U (WJIK) B CITydae MPUHATHS PEIICHUS O
MPEKPALIEHUU TOProB, & TAKXKE €CJIM TOPIM MPEKpalleHbl B COOTBETCTBUU C NMPAaBUJIAMH IPOBEICHHS
JUCTUHIa OpraHu3aropa TOProBiM 0e3 MPUHATHS pellieHus o mpekpaiieHuu Topros (moaens CAPM B
yKa3aHHBIX OOCTOSITENBCTBAX HE NPUMEHHMa B IIeNAX ONpeAeNieHUsl CIpaBeAIUBOM CTOMMOCTHU
OIICHUBAEMOT'O aKTHBA);

- bera-koadduniment paccuuteiBaeTcs 1Mo coctosiHuio Ha [locneaHuit TOProBuIl JEHH B PEXKUME
OCHOBHBIX TOproB T+, paccuntanHoe 3HaueHHe bera-koadduiuenta Gukcupyercs U MpUMEHSETCS B
TEUEHHWE BCETO CpPOKa OMNpPENENIEHUs CIPABEIJIMBOM CTOMMOCTH aKIMH WHOCTPAHHOTO SMHUTEHTA WU
JENO3UTAPHBIX PACHUCOK B COOTBETCTBUU C HACTOAILIUM MOPSIAKOM;

- s pacuera bera-koad@uivienTa UCHOIB3YIOTCS 3HAUYEHMSI LEHBI 3aKPbITHS U PBIHOYHOTO
uHAMKaTopa (6eHuMapkKa) 3a nociueanue 128 Toprosoix AHeH, npemecTByonmx [locieaneMy Toproomy
JTHIO B peXKUMe OCHOBHBIX ToproB T+ (Bkitouas I[locnenHuil TOpropolil 1€Hb B peKHUME OCHOBHBIX TOPIOB
T+);

-i=1...N, toproBele maHM, HpeamecTBytomue IlocieqHeMy TOpProBomMy AHIO B PEXHME OCHOBHBIX
toproB T+ (Bkmtouas [locienHuil TOproBblil JAeHb B peXHME OCHOBHBIX ToproB T+), s pacyera
JOXOAHOCTH aKTHBA M PIHOYHOTO MHIMKATOpa (OeHUYMapKa) UCIOIb3YIOTCS 3HAYCHUS 1IEHBI 3aKPBITHS U
PBIHOYHOTO MHAMKATOpA 3a nmociieaHue 128 ToproBeix qHEW, mpeamecTByomux [lociegneMy Topropomy
JHIO B peXHMe OCHOBHBIX ToproB T+ (Bkitouast [locieanuii TOproBelil €Hb B peKUME OCHOBHBIX TOPTOB
T+);

- TpU OTCYTCTBMM II€HBl 3aKpbITHS, OTBEUAIOLIEH YCIOBUSM, YyCTaHOBJIEHHbIM [IpaBunamu
onpenenenuss CUA, B kakoi-1m100 TOProBblii JeHb B nepuojae 128 TOproBuIX JIHEH, MpeAlIeCTBYIOMINX



[Tocnennemy TOproBomy JHIO B peKHMME OCHOBHBIX TOproB T+ (Bkitouas [locnemnuii TOProBeiil AeHb B
peXuMe OCHOBHBIX TOproB T+), mHQpOpManus O 3HAUYCHHM PBIHOYHOTO HHAMKaTopa (OeHumapka) u
0e3pHUCKOBOM CTaBKHU 3a 3TOT TOPTOBBIM JIEHb B MOJIENIN HE YUYUTHIBAETCS;

- IpY HAJIMYUU LIEHBI 3aKPbITUS, OTBEUYAIOLIEH YCIOBUSM, YCTaHOBIEHHBIM [IpaBunamu onpenenenus
CYA, u oTCyTCTBUM 3HA4YEeHHs] PHIHOYHOIO MHAMKATOpa (OeHuMapka) B KaKOW-TMOO TOProBbIM J€Hb B
nepuoae 128 ToproBeix AHEH, nmpenuiectByromux [locienqHeMy TOproBoMy JIHIO B PEXHME OCHOBHBIX
toproB T+ (Bkitouas [lociennuii TOProBelil IeHs B peXHUMe OCHOBHBIX TOProB T+), 3HaU€HHE PHIHOYHOTO
uHAMKaTopa (0eHuYMapKa) 3a 3TOT TOProBbIH JIeHb IPUHUMAETCS PABHBIM ITOCIIEIHEMY U3BECTHOMY;

- CIpaBeAJuBas CTOMMOCTb AaKIUM MHOCTPAHHBIX 53MHUTEHTOB M JEMO3UTAPHBIX PACIHUCOK,
orpeJiesieHHas ¢ ucnoib3oBaHueM mMozaen CAPM ¢ yueToMm yka3zaHHBIX B HACTOSIIEM IYHKTE YCIOBUA,
OTHOCHTCS K 3 (TpeTbeMy) YPOBHIO HEPAPXUU CIPABEUINBON CTOUMOCTH.

5. B Tom cnydae ecnu IeHHBIE OyMaru pOCCHHCKOTO AMHUTEHTA WM MEXIYHAPOIHOUW KOMIAHWH,
MOJTYYEHHBIC B CBSI3M C PEIOMUITMIIAIIMEH dIMUTEHTa, ObUTH 3auunciiensl Ha cuer neno YK J1.Y. [TM® no
JaThl, C KOTOPOW CTaJld JOCTYIHBI BCE KOJABI PAaCUYETOB, Pa3pelleHHbIC JJii COOTBETCTBYIOIIETO THIA
LIEHHBIX OyMmar, Mpu 3aKIIOYCHHUU CHEJIOK B PEeXUME TOProB «PexuM OCHOBHBIX TOproB T+», mis
OTIpE/ICTICHUS] CIPABEUTMBOM CTOMMOCTH IOJIYYEHHBIX I[EHHBIX OyMar pPOCCHICKOTO SMHUTEHTa WIIN
MEXKIYHApOIHON KOMITAaHUH JOIYCTUMO MPUMEHATHh MoJiesib CAPM ¢ yyeTom HacTosIuX peKOMEH1a1ui,
€CJIM KOJIMYECTBO IICHHBIX OyMmar, BeJIMYMHA KalUTala, aKkTUBBI U 00s3aTENIbCTBA POCCHIICKOTO IMHUTEHTA
WM  MEXKIYHApPOJHOM KOMITAHMHM OCTAJIMCh OSKBUBAJECHTHBIMH OTHOCHTEIIBHO COOTBETCTBYIOIIHMX
MOKa3aTeIei MHOCTPAHHOTO AMUTEHTA M OIyOJIMKOBaHA MH(OpMAIHs O JIaTeé Hadajla TOPTroB IICHHBIMU
OyMaramMu poCCUHCKOTrO IMUTEHTA WJIM MEXIYHAPOAHONH KOMIIaHHH.

6. B ciyuyae orpaHuueHusl OpraHu3aTopoOM TOPIOBIIM JOIYCTUMBIX KOJJOB PAaCY€TOB B PEKHUME TOPIOB
«PexxuM OCHOBHBIX TOProB T+» Mo cAenkaMm ¢ akiUsMU MHOCTPAHHBIX YMUTEHTOB WU JACTIO3UTAPHBIMU
pacnucKaMu B CBS3H C MPEACTOSIIENH IPUOCTAHOBKON TOProOB LIEHHBIMU OyMaraMy WM B clly4ae NpUHATUS
OpPraHU3aTOPOM TOPTOBIU PEUICHHS O MPUOCTAHOBKE TOProB IIeHHbIMU Oymaramu, moneib CAPM ne
MO>KET IPUMEHATHCA B LIEJSIX ONPEAEIEeHUs CIPaBeUINBON CTOUMOCTH ¢ HauboJsee paHHeH u3 1aT:

- C JIaThl, C KOTOPOH B pexuMe TOpros «Pexxum 0CHOBHBIX TOProB T+ HEBO3MOKHO 3aKIHOYEHUE
C/IEJIOK C COOTBETCTBYIOLIMMHU LIECHHBIMU OyMaramu;
- ¢ (hakTUUYECKOI 1aThl MPUOCTAHOBKU TOPTOB COOTBETCTBYIOIMMHU IEHHBIMU OyMarami.

4.6.3.2.2.3. /lenozumapmnuie pacnucku
Ilpu ucnonvzosanuu ucxoOHvIX OAHHBIX 2 YPOGHA HEOOX00UMO yuecmy ciedyrouiee:

s 1eno3uTapHbIX PACIUCOK, MPEACTABISIEMbI aKTUB MO KOTOPBIM TOPryeTcs Ha JOCTYIHBIX
pPBIHKAX HCIOJIB3YETCs I1I€HA MPEACTaBIIIEMON I[eHHOW Oymaru (0a30BOro akTHUBa), ONpECICHHAs B
COOTBETCTBUM C MOJIENISIMU OLIEHKH CTOMMOCTHU LIEHHBIX OyMmar, Jjisi KOTOPBIX ONpeeNnsieTcs aKTUBHBIHI
PBIHOK B 3aBUCUMOCTH OT 3MHUTEHTa OyMaru (pOCCUICKUN/MHOCTPAHHBIN).

Jl1s neno3uTapHbIX pacUCOK, MPEICTABISIEMbIl aKTUB 110 KOTOPHIM HE TOPTYETCsl Ha JOCTYIHBIX
PBIHKaX, CIPaBeUINBasi CTOMMOCTB JIETIO3UTapHOM pacnucku onpenensercs no mogenu CAPM B nopsake,
YCTaHOBJIEHHOM JJIsl OLIEHKH aKUUH MHOCTPAaHHBIX SMUTEHTOB, B TOM YMCJIE MaeB (aKIMil) HHOCTPaHHBIX
MHBECTULIMOHHBIX (DOHJIOB, aKIIUH MEXKTyHAPOIHBIX KOMIAHUN U IETIO3UTAPHBIX PACITUCOK B 1I. 4.6.3.2.2.2.

4.6.4. OueHka o0/Uraumii, 1Jisi KOTOPbHIX OCHOBHBIM PHIHKOM SIBJISIeTCSl BHEOUP:KeBOMH
PbIHOK



PeiHOK 17151 0ONTMT AN, JUTISI KOTOPO OCHOBHBIM PBHIHKOM SIBJISIETCSI BHEOUPIKEBOM PHIHOK, MPU3HAETCS
HeaKTUBHBLIM. CTOMMOCTb IICHHBIX OyMar B CJIy4ae HaJ4us MPU3HAKOB 00ECIIEHEHUSI U OTCYTCTBUS IICH
aKTUBHOTO OCHOBHOTO pbIHKa Ha gaTy omnpeaeneHuss CUA W 1eHbl, pacCUMTaHHOW HAOJI0IaeMbIMU
ucrounrkamu napopmanuu (B .4. HKO AO HP ), mo3Bomstorieii onpeaeanTsb CripaBeJIuByI0 CTOUMOCTh
Ha pgary omnpenenenus CYA, omnpenenseTcs B COOTBETCTBHHM C  TOPSIKOM  KOPPEKTHPOBKH,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

4.6.4.1. Ilennvie Oymacu poccuiicko2o amumenma, 3a uckirwuenuem 'OBO3 P® u yeunwvix oymaz
MeHCOYHAPOOHBIX KOMNAHUIL

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHA.

CropaBemuBasi CTOMMOCTD JJIsl OOJNUTalUil ONpEAessieTcsl CIEAYIOIUME criocodbamu (B HOpPSIKE
IIPUOPUTETA):

1. Hensnl no meroguxke HPJl, oTBeyamme KpuTepusiMm HCXOAHBIX JAHHBIX 1-r0 M 2-10 YpoBHA
B coorBerctBHH ¢ MC®O13, ocHOBaHHAas Ha JaHHBIX HCKIIOYUTEIBHO U3 POCCUHCKUX
ncrounnkoB (https://nsddata.ru/ru/products/valuation-center),mpu ycioBUH, YTO JaHHAs IICHA
IIpU3HAaHA KOPpeKTHOM. 1TopsAnok npu3HaHus 1eHbl KOPPEKTHOM:

Ecnu Ha naty oueHku (UM Ha OCIeIHUIN ObKalIiil TOproBelil eHb, eciu aarta onpeneienus CHA
SIBJISIETCS] HE TOProBbIM JHEM U 1leHa HPJ] Ha 1aty o1ieHKM HE pacCUMThIBaIach) HA OCHOBHOM PBIHKE €CTh
nHpopMalus 0 IeHe NPEIJIOKEeHHUsI U CIpoca M IeHa, paccuntanHas 1mo Meroguke HPJI (Llena HPJI)
BxoauT B ciipa1 BID <Ilena HPJI < OFFER, To B kauecTBe cripaBelsInBOI CTOMMOCTH npuHuMaetcs Llena
HP/I.

Ecmu Ilena HPJl nHe monagaer B yKa3aHHBIM CIpP3JA, TO B KAadeCTBE CIPABEMINBOW CTOMMOCTH
npuHuMaercs 3HaueHre BID mnm OFFER B 3aBUCMMOCTH OT TOrO, Kakasi U3 rpaHul] CIp3/]1a HAXOJUTCA
ommke k Lene HPJI mpu OTCYTCTBHM SKCTIIEPTHOTO CY>KACHUS Y IPABIISAIONICH KOMITAHUY O MTPU3HAHUY 1IEH
BID / OFFER HekoppeKTHO}A.

Ecnu Ha naty oueHky (MM Ha ocieHui Ovykaiiil ToproBblil 1eHb, eciu aarta onpenenenus CHA
SBISIETCS HE TOproBeiM jaHeM) HeT 3HaueHwid BID/OFFER wumum omgHOro u3 HUX, TO B KadyecTBe
cupaBeyIMBOM crouMocTd npuHumaercs llena HPJI npu OTCYyTCTBHUM 3KCIEPTHOTO  CYXICHUS
VYipasisroled KOMIIAHUY O IPU3HAHUY €€ HEKOPPEKTHOM.

Iena HPJI moxer ObITb MNpuU3HAHA HEKOPPEKTHOM HAa OCHOBAHWU JKCHEPTHOTO CYXKACHUS
VYnpasisromeil KOMOaHuu, Npu (GOPMUPOBAHMM KOTOPOTO NPUMEHSIOTCS HAONI0JIaeMble PBIHOYHBIE
JaHHbIe (CpaBHEHHE JIOXOAHOCTH HWHCTPYMEHTA, PAacCCUMTAHHON IO TECTUPYEMON KOTHUPOBKE, C
JOXOAHOCTBIO AHAJIOTUYHBIX (PUHAHCOBBIX MHCTPYMEHTOB C YYETOM JIOpAllMM M KPEAUTHOIO KauecTBa
aHaJIOTOB, a TAaK)XK€ BO BHMMAaHHWE MOTYT OBbITb NPHUHSTHI JaHHBIE MO JIOXOJAHOCTH COOTBETCTBYIOLIMX
OOJIMTallMOHHBIX WHJAEKCOB PEHTHMHTOBOM TIPYIIBI, COOTBETCTBYIOIIEH TpyIme OLEHUBAEMOTrO
MHCTPYMEHTA) B OTHOIIIEHUH aKTHBA Ha JaTy OLIEHKHU.

B cnyuae eciim nena HKO AO HP/I npu3HaHa HEKOPPEKTHOW, YIIpaBIIArOIIas KOMIIAHUS HAIIPABIIAET
JKCIIEpTHOE cyxaeHne B Criennaan3upoBaHHbIN eNo3UTapuil He o3 Hee pabovero JHs, CAEAYIOLIEro 3a
JIaTOM OLICHKH.

2. Mopaeib OIIeHKH 0 aHAJTOTHYHBLIM 00U alusIM
HeHa OMpPEACIICTCA, KaK IPHUBCACHHAA K JaT€ OLNCHKU CTOMMOCTH ACHCKHBIX ITOTOKOB IIO
obnuranMyM /10 MOMEHTa IMOTaIlleHUs, pacCUMTaHHas C MCIIOJb30BaHUEM pACUETHOM CTaBKU
noxonHoctu (r) 3a muHycom HKJl na naty ouenku. Omnpenenenue tepmuHa «lloramenue»
npenacrasieHo B [Ipunoxxennn Nel x Hactosmum [IpaBunam.
Pacuer npuBeaeHHON CTOMMOCTH MTPOU3BOIUTCS 110 ClIeAyoen hopmye:

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

PV =


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

eoe:
T - CTaBKa JOXOJHOCTH;
N - KOIMYecTBO OCTAaBIIMXCS Ha JIaTy OLIEHKH IUIaTeXei MPOLEHTOB W/MIM OCHOBHOW CYMMBI JI0JIra 1o
JIOTOBOPY (JI€TI03UTY, TOITOBOM IIEHHOH Oymare);
CF; - BenmuumHa i-TO TIIaTexa;

t; - naTa i-ro miarexa;
to - 1aTa OLICHKU.
CraBka JOXOOHOCTH OIpEAENAeTCs, Kak CpeJHee 3HA4Y€HHE JOXOJHOCTEH K IOTallICHHUIO,
paccynTaHHBIX OT KOTHPOBOK o Metoauke HP/ Ha gaTy oneHKHU 1Mo BHIOpaHHBIM Y IpaBIIsIOIIEH
koMranueit ®oHaa aHaTOrMYHBIM OOJIUTAIHIM, 10 KOTOPBIM TaKasi KOTUPOBKA PacCUUTHIBANIACh HA
JaTy OLEHKU. AHAJOTMYHbIE IIEHHBIE OyMaru BEIOMPAIOTCS U3 TOTO YK€ CETMEHTa IIEHHBIX OyMar, K
KOTOpPOMY OTHOCUTCS oleHuBaemas oOiuranus. KoauuecTBo aHaNOTWYHBIX —OOJIUTalui,
yIOBJICTBOPSIONINX JAaHHOMY YCIIOBHIO Ha JIaTy OIICHKH, TOJKHO ObITh He MeHbIe 3 (Tpéx) mTyk.
Omnpenenenre TepMUHOB « AHaOrHYHas oonuranus» U «CerMmeHTaIus 00Iuraiuii» npeacTaBieHbl
B [lpmnoxenun Nel k nacrosmum I[lpaBunam. B Tom cnydae, eciiu B cCerMeHTe, KOTOPOMY
MIPUHAIJICKUT OIICHUBaeMasi oOuranus, HeBO3MOKHO BbIOpaTh 3 (Tpu) aHasoruuHbie oOIHUranuy,
TO CETrMEHT, B KOTOPOM HIIYTCS AaHAJIOTH, OOJDKEH OBITh YKPYHNHEH 3a CUeT HWCKIIOUEHUS
CEerMEHTalMu IO CpoKy. B Tom ciywae, ecnu M 1OCIE€ HUCKIKOYEHUS CErMEHTAlUU IO CPOKY
HEBO3MOXXHO BeIOpath 3 (Tpu) aHAIOTMYHBIC OOJIUTAINN, TO CETMEHT, B KOTOPOM HIIIYTCS aHAJIOTH,
JOJKeH OBITh YKPYHNHEH TakXke 3a CYeT MCKJIIOYEHHUS CEeTrMEHTAaluu 1o pedTuHry. Chucok
BBIOPAHHBIX aHAJIOTHYHBIX OOJUTALUH /711 OLIEHMBAEMOW LIEHHON OyMaru mMUCbMEHHO COOO0IIaeTCs
CrneuunanusupoBanHomy aenoszutapuio ®ouga. CtaBka T0XOAHOCTH PACCUUTHIBACTCS 1O hopMyIie:

L YTM;

— N

eoe:

N - KOJIMYeCTBO aHAJIOTUYHBIX oOymranuid (N>=3);

YTM; - >pdexTuBHasS TOXOTHOCTh i-OM aHAJOTUYHON OOJIMTAIlMM HA JaTy OIECHKH, % TOJIOBBIX,
paccuuTa”Hasi OT KOTUpPOBKH 110 Metoauke HP/I.

Onpenenenne 3(h(HeKTUBHOI CTaBKH JTOXOJIHOCTH JOJITOBOU IeHHOW Oymaru yka3aHo B [Ipunoxenun
Nel k nactosimum [IpaBumiam.

Ecnu Ha naty oneHKHM Ha OCHOBHOM pPBIHKE €CTh MH(OpMalMs O IeHE MPEJIOKEHHUS U CIpoca, U
IIOJIy4€HHAas B pe3ylibrate pacyera croumocts PV > OFFER, To B kauecTBe clipaBeisInBOil CTOMMOCTH
npunuMaercsa 1ena OFFER. Eciau Ha gaTy onieHKM Ha OCHOBHOM PBIHKE €CTh MHGOpMAIUs O IeHE
CIpoca, W MOJy4YeHHas B pesynbTare pacdyera crouMocts PV < BID, To B KauecTBe cCIpaBeUIMBOI
cTouMocTH npuHumMaercs 1eHa BID. Ecnu Ha naty onenku (win Ha nociegHui Omkalimil TOproBuiit
neHb, ecnu aara onpenenenus CHA sBnsercss He ToproBeiM qHeM) HeT 3HaueHuid BID/OFFER, 1o B
Ka4eCTBE CIPABEIINBON CTOMMOCTH PUHUMAETCS 1ieHa PV.

3. CpeaHsia MHAMKATHBHAas LleHa, onpeaegeHHass no meroauke «Cbonds Estimation Onshorey,

packpeiBaeMas rpynnoi kommnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4. UngexcHasi neHa, omnpenejienHas mno meroauke RUDIP RUS (o HMCXOAHBIM JaHHBIM,
OTHOCSIIMMCA K | minu 2 ypoBHIO), packpbiBaeMasi MH(POPMAIIMOHHO-aHAIMTUYECKUM NpoiykToM RuData
Price MexaynaponHoii nadopmarmonnoii rpymnms! «aTepdaxcy» (https://rudata.info/aboutDB/data-price)

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

1. Ilennt mo meroguxke HPJI, oTBeyaromme KPpUTEPHSAM HMCXOAHBIX JAHHBIX 3-r0 YPOBHS B
coorBercTBuu ¢ MCPO13

B kauecTBe cnpaBemIMBONH CTOMMOCTH IE€HHBIX OyMmar HCHOJNb3YyeTcsl IIeHa Ha JaTy OLIEHKH,
paccuntanHass HKO AO HP/] mo Meroauke HP/I, ocHoBaHHast Ha JaHHBIX HCKITFOYUTEIHHO U3 POCCHMCKUX
uctouHukoB (https://nsddata.ru/ru/products/valuation-center), mpu ycioBuM, 4TO AaHHAs LI€HA NMPU3HAHA
KOoppeKkTHOH. [lops1ok Mpu3HaHMS LIEHBI KOPPEKTHOM:


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

Ecnm Ha naty oneHku (MK Ha MOCIICTHUA OJIMKaWIIMK TOPTOBBIN ACHB, €CiIH ata onpeaeneans CHA
SIBJISIETCS] HE TOProBbIM JHEM U 1leHa HP/] Ha n1aty olieHKM He paccuMThIBajIach) HA OCHOBHOM PBIHKE €CTh
nHpopManus o IeHe NPEIJIOKEeHHUsI U cIpoca M IeHa, paccuntanHas mo Meroguke HPJI (Ilena HPJI)
Bxoaut B ciipa1 BID <Ilena HPJ[ < OFFER, 1o B kauecTBe cripaBe/yInBOI cTOMMOCTH npuHumaercs Llena
HP/I.

Ecmu Ilena HPJl He monagaer B yKa3aHHBIM CIpP3J, TO B KAaueCTBE CIPABEMJIMBOW CTOMMOCTH
npunumaetrcs 3Hadyenre BID wim OFFER B 3aBHCHMMOCTH OT TOTO, Kakasi U3 TpaHUIl COp3/1a HAXOJIUTCS
ommke k Lene HPJI mpu OTCYTCTBHM KCIIEPTHOTO CY>KACHUS Y IPABIISAIONICH KOMITAHUY O MIPU3HAHUY LIEH
BID / OFFER HekoppeKTHOM.

Ecnu Ha gaty onieHku (MK Ha MOCJIEIHUMA OJIM>KalIIMi TOProOBBIN €Hb, €Ciu J1ata onpeaenenus CHA
SBIsIeTCST He TOoproBeiM jgHeM) HeT 3HaueHwii BID/OFFER wunm omgHOro w3 HUX, TO B KadyecTBe
cupaBeyIMBOM  crouMoctd npuHumaercs lLlena HPJI npu OTCYyTCTBHUM 3KCHIEPTHOIO CYXICHUS
VYrpapnsroned KOMIIaHUK O TPU3HAHUM €€ HEKOPPEKTHOM.

Ilena HPJI ™moxer OBITh NpHU3HAHA HEKOPPEKTHOW HAa OCHOBAaHMM JKCIEPTHOTO CYKICHHS
VYnpasistomeii KoMIaHuu, Npud (GOPMUPOBAHMM KOTOPOIO NPUMEHSIOTCS HAONIOAaeMble PBIHOYHbBIE
JaHHbIE (CpPaBHEHHME JIOXOAHOCTHM HWHCTPYMEHTA, PAacCUMTAaHHON IO TECTUPYEMON KOTHUPOBKE, C
JOXOAHOCTbIO QHAJIOTMYHBIX (PUHAHCOBBIX MHCTPYMEHTOB C Y4ETOM JIOpAllMM U KPEAUTHOrO KadyecTBa
aHAJIOTOB, a TAaK)K€ BO BHMMAHHWE MOTYT OBbITb HNPHUHSTHI JaHHBIE MO JIOXOJAHOCTH COOTBETCTBYIOLIMX
OOJINTallMOHHBIX HHJAEKCOB PEUTHMHIOBOM TIPYIIBl, COOTBETCTBYIOIIEH TIpyIIe OLEHHUBAEMOIrO
MHCTPYMEHTA) B OTHOIIIEHUH aKTHBA Ha JaTy OLIEHKHU.

B ciyuae ecniu uena HKO AO HP/I npu3HaHa HEKOppEeKTHOM, YTIpaBIIArOIIasi KOMIIAHNS HAPABIIAET
JKCIIEpTHOE cyxaeHue B Criennaan3upoBaHHbIN 1eNo3UTapuil He o3 gHee padodero JHs, CIEAYIOLIEro 3a
IATOH OLICHKH.

2. UupgexcHas ueHa, omnpeneienHas mno Meroanke RUDIP RUS (o wucxoaHbIM JaHHBIM,
OTHOCSAIINMCS K 3 YPOBHIO), pacKpbiBaeMasi WH(POPMAIMOHHO-aHATUTHIECKUM MTpoaykTom RuData
Price MexnyHapoaHou UH(POPMALMOHHOM rpyIIbl «MuTepdakcy
(https://rudata.info/aboutDB/data-price)

3. Ilena Bid, ompenenennas no Meroauke «Cbonds Estimation Onshore», packpbiBacmas
rpynnoii komnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation Onshore)

4. OueHka OLEHIINKOM

I[J'If[ O CHKHU CHpﬂBGI{J’IHBOﬁ CTOMMOCTH HCIHOJIB3YETCA LI€HA, OMPCACIICHHAA Ha OCHOBAHWH OTYCTa
ONCHIIMWKA, COCTABJICHHOTO B CpPOKH, COOTBCTCTBYIOIHC Tpe6OBaHI/I$IM HaCTOAIINX HpaBI/IJ'I u
HeﬁCTBYIOHIGFO 3aKOHOJATCIbCTBA.

B nepuon Mexny 1aTamu OLIEHKU ONPEEIICHHAs OLEHIIMKOM CIIPABEIMBAsi CTOMMOCTD BIIOXKEHHSI HE
U3MEHSIETCA 32 UCKIIOYEHHEM CIy4yaeB BO3HUKHOBEHHUS COOBITUH, BEAyIIMX K OOECHEHEHHIO COIJIACHO
[Tpunoxenuro 2.

[Ipy BO3HMKHOBEHHHU COOBITHS, BEIYIIErOo K OOECIIEHEHHIO BJIOKEHUS, YIpaBIISIOMIas KOMIIaHUs
00s13aHa OCYIIECTBUTh BHEIIJIAHOBYIO OlLleHKY B TeueHue 20 ([IBanuaTtu) queil. CnpaBeananBas CTOMMOCTb
OTpeseNsieTCs] B COOTBETCTBUM C HOBBIM OTUETOM OIEHILMKA, a J0 €ro MOJY4YEHHUS] B COOTBETCTBUH C
METOJIOM KOPPEKTUPOBKH CIIPABENINBOM CTOMMOCTH, peaycMoTpeHHoU [Ipunoxenuem 2.

4.6.4.2. llennvie oOymazu unocmpannozo Imumenma, I'OBO3 P® u uennvie oOymazu
MeHCOYHAPOOHBIX KOMNAHUIL

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

4.6.5 OuneHka 10J1eBbIX HEHHBIX OyMar, 1Jisi KOTOPBIX OCHOBHBIM PbIHKOM SIBJISIETCS BHEOMPIKeBO
PBIHOK

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.


https://rudata.info/aboutDB/data-price
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Ilennvie Oymazu poccuiickozo IMUmMeHma, 3a UCKIIOYEHUEM UEHHBIX 0yMaz MedHCOYHaApOOHbIX
KoMnanui

CrouMoOCTh BJIOKEHUII B Takue LIEHHble OyMaru oOIpenessieTcss Ha OCHOBE OTYeTa OICHINMKA,
COCTABJICHHOTO B CpPOKH, COOTBETCTBYIOIIME TpeOoBaHusAM Hactosmmux [IpaBuin W JaedCTBYIOLIEro
3aKOHOJATEIbCTBA.

B nepuoa MCXKIy aataMu OLICHKU OIIPEACIICHHAA OUCHIIUKOM CIIpaBCJIMBasd CTOMMOCTD BJIOKCHHA HC
U3MCHSICTCA.

[Ipy BO3HUKHOBEHUU COOBITHS, BEIYIIETO0 K OOCCIICHCHHWIO BIIOKEHUS, YTIPABIISIONIAsS KOMIIaAHUS
00s13aHa OCYIIIECTBUTh BHEIUIAHOBYIO O1leHKY B Teuenue 20 (/[Bamnarn) nuei. CripaBeyinBasi CTOUMOCTh
OTPEIEISAETCS B COOTBETCTBUU C HOBBIM OTYETOM OIICHIITUKA.

Ilennvie 6ymacu unocmpannozo Imumenma, yeHHvle Oymacu MeicoyHapoOHbIX KOMRAHUT

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

4.6.6 OuneHka HOBOIO BBIIIYCKA J0JITOBbIX ICHHBIX OyMar, MOJY4YEeHHBIX B pe3y/abTaTe
KOHBePTALlNU

CrpaBeuiMBasi CTOUMOCTB JIOJITOBBIX LIEHHBIX OyMar HOBOI'O BBIITyCKa, BKIIFOUEHHBIX B COCTaB aKTHBOB
@oHja B pe3ysibTaTeé KOHBEPTALMM B HHUX KOHBEPTHPYEMBIX IIEHHBIX OyMar, MpU3HAETCs pPaBHOU
CIpaBEIJIMBONH CTOMMOCTH KOHBEPTHPOBAaHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTalUH, JEJIEHHOM Ha
KOJIMYECTBO JIOJITOBBIX IEHHBIX OyMar, B KOTOpOe KOHBEPTUPOBaHA OJHA KOHBEPTHUpYeMas IIeHHasi Oymara.

CrpaBeannBas CTOMMOCTD JIOJITOBBIX IIEHHBIX OyMar HOBOTO BBIITYCKa, BKIIFOUEHHBIX B COCTaB aKTHBOB
donma B pe3yibTaTe KOHBEPTAIMM B HUX JIOJTOBBIX ILEHHBIX Oymar, npuHajiexamux DoHmay, npu
pEeopraHu3aly YSMUTEHTA TAKUX JOJTOBBIX IIEHHBIX OyMar MpU3HAETCs PaBHOM CIIpaBeIJIMBON CTOMMOCTH
KOHBEPTUPOBAHHBIX JIOJITOBBIX LIEHHBIX OyMmar.

Co cnenyromeld naTel CHpaBeniMBasi CTOMMOCTh TaKOW ILIEHHOM Oymaru OIeHHBaeTcs B OOIIEM
MOPSI/IKE.

4.6.7 OueHKa HOBOIO BBINYCKA J0JI€BBIX HEHHBIX OyMar, MOJy4YeHHBIX B pe3yJibTaTe KOHBEPTALMHU

CrpaBe/uinBasi CTOMMOCTb JIOJIEBBIX IIEHHBIX OyMar HOBOT'O BBIITYCKa, BKIIFOYEHHBIX B COCTAaB aKTHBOB
@doHa B pe3ysbTaTe KOHBEPTALlMM B HHUX KOHBEPTHPYEMBIX IIEHHBIX OyMar, MpU3HAETCs paBHOU
CIpaBeIJIMBONA CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTallUH, JEIEHHOM Ha
KOJIMYECTBO JIOJIEBBIX LIEHHBIX OyMar, B KOTOpO€ KOHBEPTHpPOBaHa OJlHa KOHBEPTHpyeMasl lIeHHas OyMmara.

CrpaBe/uinBasi CTOMMOCTh JIOJIEBBIX ILIEHHBIX OyMmar, BKJIIOUYEHHBIX B cocTaB akTuBoB DoHna B
pe3ysibTaTe KOHBEPTAlMH B HUX JIOJIEBBIX LIEHHBIX OyMar, npuHauiexkamux @onay, npu peopranusaiu B
¢dopme CIUSHUS NPU3HACTCS PAaBHOW CIIPABEUIMBOI CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX Oymar Ha
JaTy KOHBEpTallUU, YMHOKEHHOM Ha KO (HUIIMEHT KOHBEpTaLlUH.

CrpaBeanuBas CTOMMOCTB JTOJIEBBIX LIEHHBIX OyMar BHOBH CO3JAHHOTO B pe3yJbTaTe PEOPraHU3aINN
B (hopMe pa3ziesieHus WK BbIIETICHUS aKIIMOHEPHOT0 001ECTBA, BKIIOYEHHBIX B COCTaB akTUBOB DoH/Ia B
pe3ysbTaTe KOHBEPTAIlMM B HUX JOJEBBIX IIEHHBIX OyMmar, mpuHajiexamux Oonay, npu3HaeTcs paBHON
CHpaBeUIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX ILIEHHBIX Oymar Ha JaTy KOHBEpTallWHu, AEJNEHHOW Ha
K03 pUIMEHT KoHBepTauuu. B ciydae, eciiu B pe3ynbTaTe pa3/ieieHus UK BeljiesneHus co3naercs 2 ([[Ba)
i 6oJiee aKIMOHEPHBIX 00IIecTBa, Ha KOAPGUIMEHT KOHBEPTAIIMH JEIUTCS CIIpaBelInBasi CTOMMOCTD
KOHBEPTHPOBAaHHBIX  IIEHHBIX  OyMar, yMEHbBIIIEHHAs TMPOMOPIMOHATIBHO  JOJEe  HMMYIIEeCTBa
PEOPraHU30BaHHOTO AKIIMOHEPHOrO OOIIeCTBa, MEPEJaHHOI0 aKIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B
pe3yibTaTe pa3AesieHUs UK BbIICICHHUS.

CrpaBeanuBas CTOMMOCTb aKIMA BHOBb CO3JJaHHOTO B pe3yjbTaTe peopraHu3aunuu B (opme
BBIJICJICHUS] AKIIMOHEPHOTO OOIEeCTBa, BKJIIOUYEHHBIX B cocTaB akTHBOB DoHJIa B pe3yjibTaTe HX



pacrmpeiesieHdst Cpeid aKIIMOHEPOB PEOPraHW30BAaHHOTO AKIMOHEPHOTO OOIIECTBA, MPU3HACTCS PaBHOU
HYIJIIO.

Co crnenyromieil maTel CIpaBeUIMBas CTOMMOCTh TaKOW IIEHHOW OyMmarw OIICHMBAeTCS B OOIIEeM
MOPSIIKE.

4.6.8 OneHKa MHBECTHIIHOHHBIX N12€B NIAeBbIX MHBECTHIMOHHBIX (DOHI0B, He JONMYLIEHHBIX K
TOpram

PrraOK JJId MHBCCTHIMOHHBIX ITAa€B IIA€BBIX HWHBCCTHUIIMOHHBIX (bOHI[OB, IJI1 KOTOPBIX OCHOBHBIM
PBIHKOM SBJISICTCA BHC6Hp)I(eBOI>'I PBIHOK, Ha KOTOPOM OCYHICCTBIIAIOTCA CACIIKHU IIO HpI/IO6peTeHI/IIO u
MOoralmcH1uiO MHBCCTUIIMOHHBIX IIACB Y ynpaBJISHOL[Ief/’I KOMITaHUH COOTBECTCTBYIOIICTO (1)OHI[a, ABIIACTCA HE
AKTHBHBIM.

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

CnpaBezumBaﬂ CTOUMOCTb MHBCCTHLHMOHHBIX IMACB OTKPBLITHIX, MHTCPBAJIbLHBIX M 3aKPLITHIX ITACBBIX
HMHBCCTULIMOHHBIX (1)OHI[OB B UHBIX CJIy4dasaX ONpCACIACTCA C yHCTOM CIICAYIOLICTIO MIPUOPUTETA:

e QOuenka, 0OCHOGAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHA.

pacueTHas CTOMMOCTh HWHBECTUIIMOHHBIX I1a€B, PACKPBITAs/TIPEIOCTABICHHAS  YIPABIISIONICH
KOMIIaHHEH COOTBETCTBYIOLIero Gonaa Ha gaty omnpeneneHuss CHA, B CpokH, NperycMOTPEHHbIE
HOpMaTuBHbIMU akTamu banka Poccun.

e OueHKa, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

CIpaBeIMBasi CTOMMOCTb OIPEAEISAETCS B COOTBETCTBUU C OTYETOM OIEHIIHMKA, COCTABJIEHHOTO B
CPOKH, COOTBETCTBYIOIINE TpeOOBaHUM HacTosuX [IpaBuit u nefcTByromero 3akoHoAaTeNbcTea. B
MEePHOJ MEXAY J1aTaMU OLEHKU OIpe/eNieHHAas OICHIIMKOM CIPaBeIBasi CTOUMOCTh BIIOKEHUS HE
u3Mmensiercs. [Ipu BOZHUKHOBEHUU COOBITHS, BEAYIIET0 K OOECLIEHEHUIO BIIOXKEHHUS, Y IIpaBIIsIOIIas
KOMMaHus 00s3aHa OCYLIECTBUTh BHEIUIAHOBYIO OLeHKY B TeueHue 20 (/[Bagumatu) mHei.
CrnipaBeasinBasi CTOMMOCTD OIPENENSAETCS] B COOTBETCTBUM C HOBBIM OTYETOM OLICHIIUKA.

5. IPU3HAHUE, NIPEKPAINEHUE ITPU3HAHUA U OHEHKA ITPOU3BOJAHBIX
OUHAHCOBBIX MHCTPYMEHTOB n KOHTPAKTOB/OIIIMOHHBIX
JOI'OBOPOB

5.1. Bupotcesvie npouszsoonsvle huHAHCOBBIE UHCIPYMEHMbL

bup:xeBoii mpon3BOAHBIN PUHAHCOBBIN HHCTPYMEHT MPU3HAETCS B AAaTy 3aKJIIOUYEHHUSI COOTBETCTBYIOIIETO
KOHTpaKTa Ha OMprKe COrJIaCHO OTYETY OpoKepa HiIu OUpIKH.

IIpexpawenue npuznanus OUpIHce8020 NPOU3B0OHO20 PUHAHCOBO20 UHCIPYMEHMA NPOUCXOOUNL:
® B CIyyae MCIOJHEHUS KOHTPAKTa,
e B pe3ylbTaTe€ BO3HUKHOBEHMSI BCTPEUHBIX O0S3aTEIbCTB IO KOHTPAKTy C TaKOW kKe
cnenudukanyen, T.e. 3aKoueHne 0CeTHOM CETKH;
® [10 UHBIM OCHOBAaHHAM, YKa3aHHBIM B HpaBI/max KJIIMpHUHTA, B YCTAHOBJICHHOM MMH ITOPAIKE.

OrneHka:

OCHOBHBIM PBIHKOM TIPOM3BOJHOTO (PMHAHCOBOTO HHCTPYMEHTa SIBIAETCA Oupxka, Ha KOTOPOH
Ynpasnsromeit komnanueir @ona ObUT 3aKII0YEH COOTBETCTBYIOIIMIA KOHTPAKT.

CnpaBemmBoﬁ CTOUMOCTBIO MPOU3BOJHOI'O (bl/IHaHCOBOFO HUHCTPYMCHTA ABJISICTCA €ro IHOCICAHAA
pacueTHass IleHa (TeopeTHyecKas IeHa), ompeaensieMas Oup)kel, Ha KOTOpOW ObUI 3aKIIOUeH
COOTBETCTBYIOIINI KOHTPAKT.



B cnydae, ecni KOHTpaKT SIBISIETCS MAapKUPYEMbIM, U YTpaBistonied kommnanuend @oHaa Ha gaTy
OLICHKHU OTPaXXEHbl BCE PACUETHI 0 BApUALMOHHOW MapiKe, CIPaBEAJIMBAsi CTOMMOCTb MPOU3BOJHOTO
(bMHAHCOBOIO MHCTPYMEHTA paBHA HYJIIO.

B cnyuae, eciii OupskeBOi KOHTPAKT SBISETCS] MAPKUPYEMbIM, M Ha ATy OLIEHKH HE 3aBEPIICHBI PACUETHI
[0 BapHallMOHHOM Mapike, B cocTaBe umyiectsa [IM® orpaxkaercs neduropckas u (WiM) KpeaUuTOpCKas
3aJI0JKEHHOCTB I10 pacueTaM 10 BapHallMOHHOW Mapike.

B otcyrctBue mnpu3HakoB oOecleHeHus AeOUTOpcKas 3aJ0JDKEHHOCTb I10 BapUallMOHHOW Mapxke
OMPXKEBBIX MPOU3BOAHBIX (PMHAHCOBBHIX HMHCTPYMEHTOB IPH3HAETCS OIEPAIMOHHON B TEUCHHE CpOKa,
YCTaHOBJICHHOI'O IpaBWJIAMH KIWPHUHIA I 3aBEpUICHMsS pacdyeToB II0 BApUALMOHHOM Mapxke, H
OLIEHUBAeETCs B (haKTHUECKOW cymme TpeboBaHmit Ha naty onpeneneHuss CHA. B ciyyae BOSHUKHOBEHHUS
IIPU3HAKOB 00ECLIEHEHN UIIU UCTEUCHMSI CpOKa IIPU3HAHUS IeOUTOPCKON 3a/10JKEHHOCTH 110 pacyeTaM 1o
BAPUALIMOHHOM MapyKe B KayeCTBE OIEPALMOHHOMW, CIpPaBEUIMBas CTOMMOCTb TaKOM 3aJ0JDKEHHOCTH
olpezenseTcs B cooTBeTcTBUM ¢ [Ipritokennem 2.

CrpaBeanuBas CTOMMOCTb KPEIUTOPCKON 3aJ0JKEHHOCTH IO BapHALMOHHOW MapyKe MO OUpPIKEBBIM
IIPOU3BOIHBIM (DMHAHCOBBIM MHCTPYMEHTaM OLIEHUBACTCA B pa3Mepe €€ OCTaTKa Ha JaTy OIpelesIeHus
CHA.

[Ipexpaienue mpu3HaHUS JeOUTOPCKON U (MIIM) KPEAUTOPCKON 3aJ0KEHHOCTH MPOU3BOAMUTCS B JIATy
WCIIOTHEHUS 00513aTEIBCTB IO pacyeTaM 10 BapUaIIMOHHON MapiKe.

5.2.Bneoupoicesvie npou3eoonvle punancosvie uHCMpymMeHmsl U KOHMPAKMmMovl/ ONYUOHHBIE 002080Pbl
(0anee makyce umenyemcs - BIIOH).

Bo wu3bexanwe coMHEHWH ToNMOKeHUs IyHKTOB 5.2, 5.3, 5.4 mHacrosmmx [IpaBmi Ttakxke
pPacIpoCTPaHSIOTCS Ha COTJIAIICHHUS O MPEIOCTABICHUH OIIIMOHA HA 3aKIIOYCHUE JOroBopa (OMIIMOH HA
3aKJII0YEHUE JOr0BOPa), 3aKJIIOUEHHBIE B COOTBETCTBHUH C cTatbeit 429.2 'K PD, u oniroHHbIE 1OTOBOPHI,
3aKJIFOYEHHBIE B COOTBETCTBUHU C cTaThel 429.3 'K PD, B ToM unclie IpeIMETOM KOTOPBIX SBIISIOTCS TOJIH
B YCTaBHBIX KaNHUTAIaX XO3SWCTBEHHBIX OOIIECTB, 3apErMCTPUPOBAHHBIX B OpraHe, OCYIIECTBIISIIOIICM
rOCy/IapCTBEHHYIO PETHCTPAINIO IOPUANYECKUX JIUII, B TIOPSAKE, YCTAHOBICHHOM (pe/iepaibHbIM 3aKOHOM
0 TOCYJAapCTBEHHON PETUCTpAIMU IOPUAMYECKUX JUIl, U (WJIM) TpaBa y4yacTHs B YCTaBHBIX KamuTalax
MHOCTPAHHBIX KOMMEPYECKUX OpraHU3alui.

Brebupoicesoui npouzeoOHbvlil UHAHCOBbIL UHCMPYMEHM (6KIIOUAS Cy4au, Ko20ad 6CMPOEHHbI
BII®H mosicno omoenums om 0CHOBHO20 002080pa) NPUSHAEMCA!

e I ONLUOHHBIX JOrOBOPOB - B JaTy 3akKiIOYEHHMs, KOrja BIaJelel] OILMOHA WU
BBIITYCKAIOIIEE €0 JIMIO CTAaHOBUTCA CTOPOHOM 110 BIIDU;
e i1 mpounx BIIOUM - B jmary 3axkirodeHUss COOTBETCTBYIOIIETO KOHTPAKTa, KOTJa

VYupasustomas komnanus PoHna craHoBUTC cTopoHou 1o BITDH.

IIpu sTOM B City4ae, €Civ B COOTBETCTBUU C YCIOBHSIMH ONI[MOHHOTO JIOrOBOpa peaan3ainus Mpasa
OJTHOM CTOPOHBI 3aKJIFOYUTH JOTOBOP (aKIENT) UK MpaBa TpeOoBaTh OJHOM CTOPOHOM B YCTaHOBICHHBIN
JIOTOBOPOM CPOK OT JAPYTrOil CTOPOHBI COBEPIICHUS MPEYCMOTPEHHBIX OMIIMOHHBIM JIOTOBOPOM JEHCTBUI
00yCIIOBJIEHa HACTYIUJICHHEM OOCTOSITENbCTB, COOBITUN WM BHITIOTHEHHEM YCIOBUH (32 MCKIIOUEHUEM
HACTYIUICHHS TIEpUOJia peaTu3aliy Mnpas (aKIenTa)), MpeayCMOTPEHHBIX COOTBETCTBYIOIIUM JOTOBOPOM
(cornmarenuem), BKIIIOYasi, HO HE OTPAaHUYMBASICH (Haliee — 00YCIOBIUBAIOINE COOBITHUS):

® TIOJYYEHHEM COTJIaCHUi/pa3pelieHuil rocy1apCTBEHHBIX, PErHOHAIBHBIX, MYHUIIUIAIbHBIX U
MHBIX OPTaHOB BJIACTH, PETYJIUPYIOLIUX OPTraHOB;

® JIOCTIKEHHEM JHO0 He JOCTHKEHHMEM OIpe/ejeHHbIX (MHAHCOBBIX IOKa3aTelleld Wi
(UHAHCOBOTO COCTOSHUS (B TOM 4HCIE OOLIECTBOM, aKIUH WM JOJU KOTOPOTO SIBISIOTCS
MIPEIMETOM CJIEJIKH, a TAKKE CTOPOHAMH CJIEJIKH);

® CIIOJIHEHHEM JIMOO HE UCIIOJIHEHUEM 0053aTeIbCTB, OMPEIEICHHBIX B YCIOBHIX OMIIMOHHOTO
J0ToBOpa (OMIIMOHA Ha 3aKJI0YEHHE JOTOBOpa), ONPEAECIIEHHBIM JIULOM;



JIOCTIDKEHHEM MO0 He JOCTHIKEHHUEM OIPEIeNICHHBIX YPOBHEH 3HAUCHHSIMU HHICKCOB,
KOTUPOBKaMH ILIEHHBIX OyMar, LleHaMd Ha TOBaphl, BATIOTHBIMH KypCcaMH, MPOLEHTHBIMU
CTaBKaMu, UWHQIAIMEH, OQUIMATBHOH  CTATHCTUKOW M HWHBIMH  TIOKA3aTeNIsIMH,
MPEAYCMOTPEHHBIMH YCIOBUSMU COOTBETCTBYIOLIETO JOTOBOPA;

MPUHATHEM KOPIIOPATUBHBIX pelieHud (Hampumep, HazHauenue EWO, peopranuzanus,
pelIeHre o0 pactpeaeieHuy TPUObLTH U T.1.);

3aKJIIOYEHUEM CBSI3aHHBIX JOTOBOPOB (3aJI0r0B, KpeauToB, BeTpeuHbix BIIOU u 1.11.);
HACTYIUIEHUEM (BBIITOJTHEHUEM) JIFOOBIX MHBIX (PAKTUYECKUX U (MITH) IOPUINIECKUX ICHCTBUH,
COOBITUN W OOCTOSITENILCTB, HE OMUCAHHBIX BBIIIE, HO MPETYCMOTPEHHBIX YCIOBUSMU
COOTBETCTBYIOILIETO OMIIMOHA Ha 3aKJII0UYEHHE JOrOBOPaA (OMLIMOHHOTO JOTOBOPa), OT KOTOPBIX
3aBHCHUT BO3MOXKHOCTb peaju3aluy IMpaB (AKLENT) U OTHOCUTEIbHO KOTOPBIX HEU3BECTHO
HacTymAT (OyAyT BBIMIOJTHEHBI) OHU WITU HET,

maxoit BIIOH npu3znaemcs ¢ 1atel HACTYIIICHUS (BBIIIOJHEHUS) COOTBETCTBYIOIINX OOCTOSTEILCTB,

COOBITHI UM yCIIOBUH.

Ipexpawenue npusHanus 6HEOUPIHCEBO20 NPOUZBOOHO20 PUHAHCOBO2O UHCIMPYMEHMA NPOUCXOOUM.:

B nary ucnoyinenus: BIIOU;

B J1aTy ucteueHus cpoka BIIDU;

B pe3yJibTaTe BOZHUKHOBEHUS BCTPEUYHBIX 0053aTENbCTB B CBSI3U C 3aKJIOYEHHEM O(ceTHOH
CHCIIKY;

B pe3yJbTaTe pealu3alud YCIOBUHW JOCPOYHOrO IMpEKpallleHus CAEIKU (Hampumep,
IpeBblIlIeHNe Oapbepa, HaApYLIEeHNE KOBEHAHT);

B JIaTy NIEPEyCTYIIKH MpaB TpeboBaHus 1o f1orosopy BIIOU;

B Cllyyae¢ HACTYIUICHHS  (BO3HHMKHOBEHMS) COOBITMH, OOCTOSITENBbCTB,  YCJIOBHUH,
MPEMSTCTBYIOUX peanu3auuu npas (akuenty) no BIIOU, Bkiatovas, HO HE OrpaHUYUBASCH:!
OTKa3 B  BblJaue  coIJacuii/pa3pelieHuil  rocylapcTBEHHBIMH,  PETrMOHAJIBHBIMU,
MYHULUIIAJIBHBIMA U UHBIMUA OPTaHAMM BJIACTH, PETYJHMPYIOIIUMH OpraHAMM, BCTYIUICHHE B
CHJIy CyJeOHBIX aKTOB, HE IPUHATUE COOTBETCTBYIOIIUX KOPIIOPATUBHBIX PELICHUH, a Takxke
WHBIX TOJ0OHBIX COOBITHI, OOCTOATENBCTB U YCIOBUH, MPEMSATCTBYIOMNX pean3aluil MpaB
(akuenty) mo BII®U; mpu sToM ecnu ycTpaHEHHE NPHUYMH, TMOBJIEKIINX HACTYIUIEHUE
(BOBHMKHOBEHHME) COOBITUMH, MPENATCTBYIOMIMX peanu3zauuu npas (akuenty) no BIIOU, a
TaKXKe HacTyIJICHME CaMUX OOYCIIaBIMBAIOIIUX COOBITHH SBISETCS BO3MOXHBIM, TO
npusHanue BIIOU Moxer ObITh NpOAOIKEHO HA OCHOBAaHMM MOTHBUPOBAHHOIO CYKJIEHUS
Yupasnsromeit komnanuu Ponaa;

B Cllydae HACTYIJIEHHUs (HOpPC-MaKOPHBIX OOCTOSATENBCTB, HE MPEIYCMOTPEHHBIX J1I0TOBOPOM,
KOTOpBIE MPENATCTBYIOT HCTIOJIHEHUIO BITDU.

Onenka:
Map:xupyembie BIIOU:
B cnydae, ecnM KOHTpakT sBiISETCS MapkupyembiM (nanee - Mapxupyemsiii BIIOU), u

VYpasnsromend komnanuerdn PoHaa Ha AaTy OLUEHKH OTPAXKEHBI BCE pPacyeThl 10 BapUALMOHHON Mapike,
crpaseiuBas croumMoctb Mapxkupyemoro BIIDU pasHa Hyit0.

B ciydae, ecim pacyeThl MO BapWAIlMOHHOW Mapke TOJHOCTHIO HE OTPaKEHBI, TO OICHKA
MIPOU3BOIUTCS CIETYIOIUM 00pa3oM:

Mapxupyemsiii BIIOUW npexacrasnser co0oif akTHB, €CITM €0 HETTO pacyeTHHIX TpeOOBaHUN
U 00s13aTeNbCTB 1O BapUallMOHHOW Map)Ke Ha JaTy OLICHKH, ONpEeNiieMoe B IOpsJKe,
YCTQHOBJICHHOM JIOTOBOPOM, IPEBBIIIAET HETTO PACUETHBIX TPeOOBaHUI M 00s3aTEIBLCTB IO
3aBEpUICHHBIM pacyeTaM BapUAlMOHHOW MapkKu. CnpaBennuBas ctoumocts BITOU
OINPEIENAETCS B pa3Mepe TaKOIro IPEBILICHUS.



e Mapxupyemsbiii BIIOU npencrasnsier co0oii 0053aTeNbCTBO, €CIU €r0 HETTO TpeOOBaHUN U
00s3aTeNLCTB 1O 3aBEpUICHHBIM pacyeTaM BapUallMOHHONW Map>Ku TMPEBBIINIAET HETTO
pacueTHbIX TpeOOBaHMM W O0SM3aTENBCTB IO BapHALMOHHOW Map)Ke Ha JaTy OIICHKH,
omnpeaessieMoe B MOPAJIKE, YCTAaHOBJIEHHOM B jgoroBope. CnpaseminBas ctoumocts BITOU
OIIpEAEIISETCS B pa3Mepe TAKOrO MPEBbIILICHUS.

Hunie BIIOU:

BII®U npencrasnsier co0OM aKTHUB, €CIM COBOKYIHAs CTOMMOCTHAs OIICHKA COJICPXKAIIUXCS B
COOTBETCTBYIOILIEM JIOTOBOpE TPEOOBAHUN K KOHTPAreHTY IPEBbIIIAET COBOKYITHYIO CTOUMOCTHYIO OLIEHKY
00s13aTeNLCTB  TIEpe]] KOHTPAreHTOM II0 3TOMY JIOTOBOPY, M OXHJIACTCS yBEIWYCHHE OymayIInx
HSKOHOMMYECKUX BBITOJ] B PE3yJIbTAaTE MOJIYUYEHHUS aKTHUBOB (ACHEKHBIX CPEICTB UIIM MHOTO UMYIIECTBA),
oOMEHa aKTHBOB WJIM TOTAIIECHUS O0s3aTENIbCTB HA MOTCHIMAIBHO BBITOTHBIX Ui DOHIA yCIOBUSX.
Cnpasenmuas croumocts BIIDU onpenensercs: B pa3Mepe TaKoro MpeBbIICHHUS.

BII®U npencraBnsieT co0oii 0053aTENBCTBO, €CIIM COBOKYITHASE CTOMMOCTHAS OLIEHKA COACPKAIIUXCSI
B COOTBETCTBYIOIIEM JOTOBOpe 0053aTeibCTB (OHIA Mepel] KOHTPAreHTOM IPEBBIIIAET COBOKYITHYIO
CTOMMOCTHYIO OLIEHKY TpeOOBaHMI K KOHTPAreHTY IO 3TOMY JIOTOBODPY, U (DOHI OKMAAET YMEHbILIECHHE
OyIylUux 5KOHOMHYECKHMX BBITOJ B pPE3yJbTaTe BBIOBITUS AKTHBOB (JIEHEKHBIX CPEACTB WM HHOTO
I/IMYHIGCTBa), O6M6Ha aKTHBOB WJIM IIOTalleHus 0043aTeJILCTB Ha IIOTCHIUAJIBHO HECBBII'OAHBIX JIs1 (bOHI[a
ycnoBusx. Crnpasenniupast crouMmocts BIIOU onpenensiercs B pazmepe Takoro MpeBbIILICHUS.

[Ipu sTOM cripaBeIMBasi CTOUMOCTH 0a30BOT0 aKTHBA OMPEAEIISAECTCS B COOTBETCTBUU C HACTOSAIIUMU
[IpaBuinamu.

Ipemus:

Jlnst citydaeB 3aKIHOYEHUs OILMOHHBIX JOTOBOPOB WJIM 3aKJIIOYEHHs ONLHMOHOB HAa 3aKJIIOYEHUE
JIOTOBOpa — HpUYMTaroliascs (mojuiexalias orjiaTe) MpeMus IMPU3HAETCS B KadecTBe AeOMTOPCKOM
(mpouelt KpeaUTOPCKOIN) 3a10>KEHHOCTH B 1aTy npu3Hanusa BII®U, eciu onara npemMuu He pousBeieHa
no natel npusHaHus BIIOUW. Ecnum npeMus 1mo ONuMOHHOMY JOroBOpY (OINLMOHY Ha 3aKIOYEHUE
noroopa) Obuia orutaueHa 1o Aatsl npusHanus BIIOU, To nocrynusmias (yraaueHHas 3a C4eT UMYLIECTBA
®oHza) npemMust OTHOCUTCS Ha JOXOAbI (PacXo/ibl) B 1aTy €€ OIIaThl.

B cayuae mpomaxu (mpuoOperenus) BIIOU npuunrtaromascs (mozjiexamias orJiaTe) MpeMuUs
IIPU3HAETCS B KauecTBe AeOUTOPCKOH (TIpoueil KpeUTOPCKOil ) 3a/10JKEHHOCTH B JIATy 3aKJIIOUEHUS CAETKU
1o npojaxe (mpuodperenuto) BITOU.

B caywsae mpomaxu (mpuodbperenusi) BIIOW u orcyTcTBHsS yCIOBHS YIUIaThl MpeMUu (WM
0€3B03ME3/THOCTH MIPEIOCTABIIEHUS IIPaBa MO OMIUOHY) MPeMUs He MPU3HAETCS.

CrpaBe/uinBasi CTOMMOCTh JI€OUTOPCKOM 3aJJOJDKEHHOCTH IO MpHuHuTamoueiics npemuu no BIIOU
OLICHHMBAETCS B MOPSAIKE, IPEyCMOTPEHHOM pazfenoM 7 HacTtosaumux [Ipasun. CnpaBeinBas CTOMMOCTD
KPEIUTOPCKOM 3aJ0JDKEHHOCTH IO Mojuiekalien orare npemuu no BIIOW onenuBaerca B mopsiake,
MPeyCMOTPEHHOM IYHKTOM 7.4 Hactosmux [TpaBuit.

JlebuTopckast 3aI0J5KEHHOCTD 0 MPUYUTAIOIIEHCS TIpeMuu (Tpoyasi KpeAUTOpcKas 3a0KeHHOCTh
o noexarien orsare npemun) 1o BIIOU npekpaiaet npu3HaBaThCcsi B HanOoJiee paHHIO U3 JaT:

® B JIaTy UCIOJHEHHUS 003aTENBCTB MO OIUIaTe IPEMUU;

e B JaTy JUKBUJAIMU KOHTpareHTa coriaacHo Beinucke u3 EI'PHOJI;

e B JaTy JIMKBHUJAIWUU (MCKIIFOYECHHS) WHOCTPAHHOTO KOHTpAreHTa M3 PeecTpa KOMMEPUYECKUX
OpraHu3ali WM HHOTO CXOKEro MO CMBICIY peecTpa, IPeayCMOTPEHHOTO 3aKOHOAATEIbCTBOM
CTpaHbI, B KOTOPO#1 ObLIT 3aperuCTPUPOBAH HHOCTPAHHBIN KOHTPAreHT;

e B jaTy ycTynku npaB no BIIOU (ecnu mepemaya mpaB/o0s3aTeNbCTB MO YIJIATE IPEMUU CIIEAYeT

U3 YCIIOBUH COOTBETCTBYIOIIEH CIEIKN);



e B JaTy Ipoyero IMpeKpalieHus mpaBa TpeOoBaHUs (00s3aTENBCTBA) IO OIUIATE TPEMHH B

COOTBECTCTBHH C I[CﬁCTBYIOIHHM 3aKOHOAATCIBCTBOM HJIM JOTOBOPOM.

B cnydae, ecinu 3a10;5K€HHOCTD COTJIACHO YCIIOBUSIM CJICJIKH, BBITUIAYMBAETCS B BAJIIOTE, OTJIMYHON OT
BamoThl onpenenenuss CYHA, nepecuet B Bamtoty onpeaeneHus CHA ocyniecTBiaseTcsi B COOTBETCTBUU C
MOPSIIKOM, ONKMCAHHBIM B I1. 15 Hacrosux [IpaBui.

OcoOble  VCI0BHSI B _OTHONIIEHHHM NPU3HAHMS _ONIMOHHBLIX JIOTOBOPOB _IYVT, KOTOpPbIE

3AKJIIOYAKTCH O0JHOBPEMEHHO € A0IroBOpaMm IpoJakKu MMyHieCTBa, COCTABJIAKOIICI0 AKTHBbDI

DoHaa:

Ecnu onumoHHBINA TOTOBOP MyT 3aKJII0YEH C KOHTPAreHTOM B OTHOIIEHHH NMPHOOPETEHHS B COCTAB
aKTHMBOB MMYILECTBA, KOTOPOE ObUIO IPOJAHO 3TOMY K€ KOHTpAreHTy, M IpeJCTaBiseT COOOM o
HKOHOMHYECKOMY CMBICTY OOpaTHYIO IPOAaXy MMYILIECTBa B OyayiieM (JoroBop (GUHAHCUPOBAHHS), TO
IIPU3HAHUE IEPEJAHHOIO II0 JOrOBOPY KYIUIU-IPOAAKM HMYILECTBA HE IMPEKPAIAETCs A0 MOMEHTA
IIpEKpalleHUs] MPU3HAHUS OINLMOHA MyT coriacHo HacrosmuM IlpaBmiaM. OueHka Takoro MMyIiecTBa
IIPOM3BOJIUTCS B COOTBETCTBUM ¢ Hactosimumu [IpaBunamu. OHOBpEMEHHO OTpakaeTcsi 00s3aTeIbCTBO
I10 OIUIATE 3TOr0 UMYILECTBA COIVIACHO YCIOBUSAM OILIMOHA IIYT.

B ciaywae Hanuuusi OCHOBaHMI mosaratk, 4To Iepejgadya UMyllecTBa (aKTHBa) MO JOTOBOPY KYILIH-
IIPOJIAYKU C y4E€TOM OJHOBPEMEHHO 3aKJIFOYEHHOTO ¢ HUM ONIMOHHOTI0 JOTOBOPA IIyT IPUBEAET K Ilepeiade
BCEX PUCKOB M BBIOJ], CBSI3aHHBIX C MMYIIECTBOM (AaKTUBOM), TO MpPH3HAHUE MEPEJAHHOIO UMYIIECTBA
(aKTHB) JOJKHO OBITH MPEKPaIleHO B COOTBETCTBUU C KPUTEPUSIMU MpPEKpALlEHUs IPU3HAHUSA,
YCTAHOBJICHHBIMM HacTosAmMMuU [IpaBuinamMu A COOTBETCTBYIOLIETO BMJAa HMMYyIIECTBa (aKTHBa), a
JIOTOBOP KYIUIM-IIPOJAKH UMYIIECTBA (aKTUBA) U OMIIMOHHBIN JOrOBOpP MYT MPU3HAIOTCSA M OLIEHUBAIOTCS
HE3aBUCUMO JAPYT OT ApYyra B COOTBETCTBUU ¢ HacTosAMMU [IpaBunamu. Ypasidromas KOMIIaHus B JaTy
OJIHOBPEMEHHOT'O 3aKJIFOUEHUS JI0T0BOpa KYIUIU-IPOIaKU UMYILECTBA (aKTUBA) U ONLIKOHHOIO JI0TOBOpa
IIyT cocTaBisieT MOTUBUPOBAHHOE CYXICHHE O COXPAHEHUM WIIM K€ Iepefadye BCEX PUCKOB U BBITOI,
CBSI3aHHBIX C IIEPEJaHHBIM UMYIIIECTBOM (aKTHUBOM).

5.3.0coovie ycnosusa onpedenenusn cnpagednugoi cmoumocmu BIIOU.

VYnopasnsaomas komnanus PoHIa A0WKHA JTHOO COCTaBUTH MOTHUBHPOBAHHOE CYKIEHHUE, JHOO
MPUBJIEYh OICHINUKA JJIA OIEHKH crhpaBemiuBoid crouMocTd BIIDU (nmubo oTAenbHBIX mapameTpoB
BII®U) B Tex ciydasx, KOrja 3Ha4eHHe [IeHbl UCTIOJTHEHHsI OMIIMOHA HEM3BECTHO Ha Aaty pacdeta CUA u
JUTSI OLIEHKH 3HAY€HUs 1IEHBI OINIMOHA TPEOYyeTCs MPUMEHUTh METOIbI POTHO3UPOBAHUS.

B cnyyae BO3HHMKHOBEHHs TNPH3HAKOB oOeclieHeHHs KoHTpareHta no BIIDU, 3a uckiroueHueM
BO3HUKHOBEHHUS Ae(oiaTa WM COOBITHH, MPUPaBHEHHBIX K AeonTy, Ynpasistomas koMnanus PoHaa
BIIPaBE CKOPPEKTHUPOBATH CIIPaBeUIUBYI0 cTouMOCcTh BIT®U Ha ocHOBaHNM MOTHBHPOBAHHOTO CYK/ICHUSI.
[Ipu HeoOxomumocTn Ympapistomas kommnanus PoHAa BIpaBe OIEHUTH CHPABEIMBYIO CTOMMOCTH
BII®W ¢ y4eroM BO3HHKIIETO TpU3HAKA OOCCIICHEHHS HAa OCHOBAaHHMM OTYETa OICHIIUKA,
IIOATOTOBJICHHOI'O B MAaKCHUMAJIBHO KOpOTKI/Ie CpOKI/I C IaThl BBISABJICHUS COOTBeTCTBYIOH_[eFO HpI/I3HaKa
o0ecIieHeHUS.

B cnyuae nedonra kontparenta no BII®OU nnu Bo3HUKHOBEHUSI COOBITHSI, IPUPABHEHHOTO K 1eonTy
B OTHOUIeHWU KoHTpareHta no BII®U, Vmpasnsromas komnanus Ponaa o0si3aHa CKOPPEKTHPOBATH
copaBeyiuByto croumMoctb BII®UM Ha ocHoBaHMM MOTHMBHPOBAHHOTO CYXACHHS Y IIpaBISAIOMIEH
KOMIIaHUU JTHO0O0 MpU HEOOXOAUMOCTH OLIEHUTh CHpaBeuBy0 ctoumMocTh BIIOU Ha ocHOBaHMU OTueTa
OLICHIIUKA.



B nensax MoHUTOpHUHTa BOZHUKHOBEHUS ITPU3HAKOB 00€CLIEHEHUsI KOHTpareHTa, 1edonira u coobITUi,
NPUPABHEHHBIX K JAe(OiTy, a TakKe BBIXOJa KOHTpPAreHTa W3 COCTOSHHS oOecleHeHHs WM jaedonTa
MIPUMEHSETCS IepeueHb MPU3HAKOB M COOBITHI, yCTaHOBJICHHBIN B [Ipunoxkenun 2.

6. IPU3HAHUE, NMPEKPAIIEHUE TPU3HAHWSA M OIEHKA BJIOXKEHUH B
YCTABHBIN KATIUTAJI OBIIIECTBA C OTPAHUYEHHON OTBETCTBEHHOCTBIO
N TIPABA VYYACTHUA B VYCTABHBIX KAIIMTAJAX HWHOCTPAHHBIX
KOMMEPYECKHUX OPTAHU3AIINN (3A UCKJIIOYEHUEM HEHHBIX BYMAT)

6.1 Ilpu3Hanue, npekpanieHne NPU3HAHUS U OLIEHKA I0T0BOPa (CAeJIKH) 1Mo
NPUOOPETEHUI0 WIH PeaJn3aluu J0Jei 001ecTBa ¢ OrPAHUYEHHOI 0TBETCTBEHHOCTHIO /
NPaB y4acTHs B YCTABHBIX KAMUTAJAX HHOCTPAHHBIX KOMMePYeCKHX OpPraHu3anui

B nary 3akmiodeHus: (HOTapUaIbHOTO YAOCTOBEPEHHUS B CIIydasx, TpeOyeMbIX B COOTBETCTBUU C
3aKOHOAATEIBCTBOM) JOIOBOpa MPUOOPETeHUS WM peanu3aliu Jojiel oOIIecTBa ¢ OrpaHHYEHHOU
OTBETCTBEHHOCTBbIO HWJIM IIpaB Yy4yacTHsl B KalMUTale WHOCTPAHHOW KOMMEPUECKOW OpraHu3aluu
OCYIIECTBIISICTCS MPU3HAHUE TAKOTO IOTOBOPa Kak akTuBa (00s13aTenbeTBa). Takoi akTHB (003aTENBCTBO)
IPU3HACTCSI O JaThl MPU3HAHMSA BJIOKEHUS B YCTaBHBIM KamuTand oOIIecTBa C OTrPaHUYEHHOM
OTBETCTBEHHOCTHIO/ TIPAaB y4acTHUs B KallUTajie HHOCTPAHHOM KOMMEPUECKON OpraHu3allki.

OreHKa crpaBeyTUBOM CTOMMOCTH YKa3aHHOTO aKTHBA (0053aTeNbCTBA) CISIYIOIIUM 00pa3oM:
CC 0ozcosopa npuodopemenus = CC gnoocenus 6 YK OOO/npas yuacmusa — Cmoumocms no 002080py,

CC 0ozosopa peanuzayuu = Cmoumocms no 0oz2oeopy -CC enodicenusi 8 YK OOO/npas yuacmusi
rue:

CC gnoocenus 6 YK OOO/npas yuacmus — cripaBellIuBasi CTOMMOCTD, OINPE/IeTIiCHHAs B MOPSJIKE,
yKa3aHHOM B pasjiernie 6.2. Ha JaTy OICHKH,

Cmoumocms no 002060py — ClIpaBeIMBast CTOMMOCTb 0053aTeIbCTB/TPeOOBaHUI IO JIOTOBOPY Ha
JaTy OIIGHKH. B ciy4ae oruiaTel aBaHCOM BEIMYMHA O0S3aTENLCTB/TPEOOBaHMI IO JIOTOBOPY
YYUTBIBAETCSI B TOJHOM OOBbeMe ¢ ydyeroMm aBaHca. CymMma aBaHCa OLEHHBACTCS IO METOMIMKE,
AQHAJIOTUYHOM METOJIMKE OIICHKH CIPaBEUIMBONM CTOMMOCTH KPEAUTOPCKOM 3a10JKEHHOCTH/
JNeOUTOPCKON 3a/I0JDKEHHOCTH, TIPEAYCMOTPeHHOM HacTosuuMu [IpaBunamu.

Ecmu IMOJIydC€HHasA OLICHKa CHp&B@I[JIHBOfI CTOUMMOCTH OOT0BOpa ABJIACTCA HOHO)KHTGHLHOﬁ, TO AOTOBOP
IMPU3HACTCA KaK aKTUB. Ecmu OLICHKA OTpHULIATCJIbHAA, TO JOTOBOP IMPU3HACTCA KaK 00513aTENBCTBO.

OreHka CIpaBeIIMBON CTOMMOCTH OO0S3aTENIBCTB 10 JOTOBOPY MPOW3BOJMUTCS HA JIATy OIEHKH I10
METOJIMKE, aHAJTOTHYHON METOAMKE OLIEHKH CIPaBEAJIUBON CTOMMOCTH KPEIUTOPCKON 3aJ0KEHHOCTH
(cm. m.8.4).

OrleHKa CHpaBeUTMBOM CTOMMOCTH TPeOOBaHWIA 1O JOTOBOPY MPOW3BOIUTCSA HA ATy OIEHKH IO
METOJIUKE, AHAJIOTHYHOM METOIUKE OLIEHKHU CIPABEUIMBOM CTOMMOCTH JIEOUTOPCKOM 3a10JDKEHHOCTH (CM.
n.7.4.).

6.2 IlpusHanue, npekpanieHne NPU3HAHUS U OLIEHKA /10J1eii 00111eCTBA ¢ OrPAHUYEHHOM
OTBETCTBEHHOCTHIO/ MPAB YYACTHS B YCTABHBIX KANMTAJAX HHOCTPAHHBIX KOMMeEPUYECKUX
OpraHu3anui

Bnoxenue B YCTaBHBII\/'I KaruTall O6H_[eCTBa C OFpaHH‘IeHHOfI OTBCTCTBCHHOCTBHIO IMPU3HACTCA B
JaTy BOSHUKHOBEHHUS MpaBa Y npasJstoriei komnanud OoHIa Ha JIOJIF0 B yCTABHOM KaluTalle B
pesynbrare:

B cnyuae yupescoenua Oodwecmsa ¢ 02panuyeHHol 0meemcmeeHHOCmbio!
e HamOojee TMO3MHSAA W3 JaT: JaTa BO3HUKHOBEHHS TMpaBa COOCTBEHHOCTH Ha JOJIO,
noaTBepkaeHHas Beinuckoil u3 EI'PYOJI, unu nata omnatel ycTaBHOTO KanuTania.

B unwvix cayuanx:



COBEPIICHHS] HOTAPUAIBHO YIOCTOBEPEHHOM CIENIKH, HAIIPABICHHOW HA MPUOOPETCHUE I0JTH B
YCTaBHOM KalluTaje OOIecTBa, MPH ATOM JaToW mepexoja (mepeaadd) OJM B YCTaBHOM
KamuTajae POCCUICKOTO OOIIecCTBa C OTPAaHMYECHHON OTBETCTBEHHOCTHIO SIBIISIETCS MOMEHT,
ONpeICJICHHBIN AaTo BHECeHUs1 cooTBeTCTBYIoLIEeH 3anvcu B EI'PIOJI;

BHeceHus: B EI'PHOJI cooTBeTcTByrOlIEl 3amvcCM Ha OCHOBAaHUM MPaBOYCTAaHABJIMBAIOIIUX
JIOKYMEHTOB, B CITy4asx, HE TPEOYIOIHNX HOTAPUATIBLHOTO YJIOCTOBEPEHHUSI CJICIKH, B TOM YHUCIIE
B pe3y/bTaTe yBEIMYEHHUs YCTaBHOTO KaluTalla CYIIECTBYIOLIET0 OOLIECTBA B pe3ysbTare
BKJIa/1a Yrpasisronieil komnanuu @oHa, IPUHUMAEMOI0 B 3TO OOIIECTBO, 32 UCKIIOUYEHUEM
ciydas, korna @oHI0oM MPOU3BEACHA OIIaTa 3a YBEJIHMYEHHUE YCTaBHOTO KaluTala U JaHHas
oIjiaTta y4TreHa OICHIIMKOM B oTueTe 00 oreHnke a0 BHeceHHs B EI'PFOJI cooTBeTcTBYyIOMIIEH
3aIUCH.

MHBIX OOCTOSATENBCTB, MPETYyCMOTPEHHBIX 3aKoHOJaTeNbcTBOM Poccuiickoit ®denepanuu, a
TaKKe 00CTOATENLCTBA, TP KOTOpoM DOoHIOM MTPOM3BEICHA OTUIATA 32 YBEITUICHHUE YCTAaBHOTO
KamuTaia ¥ JaHHas OIjlaTa y4TeHa OLICHIIUKOM B oT4deTe 00 oneHke 10 BHeceHus B EI'PIOJI
COOTBETCTBYIOIICH 3alUCH, IPY 3TOM IIPU3HAHUE MPOUCXOIUT Ha ATy IPUMEHEHUs oTYeTa 00
OLIGHKE, YYHTBHIBAIOLIEr0 MpousBeneHHyl0 DOHIOM OIIaTy 3a YBEJIHMYEHHE YCTaBHOIO
KanuTana (B ciydae, €CiIM COOTBETCTBYMOIIas 3amuch He Oyaer BHeceHa B EI'PIOJI B
YCTaHOBJICHHBI CPOK Ha JaTy HCTEYEHUS YCTAaHOBIEHHOTO CpPOKa, B COCTAaBE€ AaKTHBOB
MIPU3HAETCS AeOUTOPCKAst 3310JKeHHOCTh O0111ecTBa IO BO3BPATY CYMMBI JIEHEKHBIX CPEJICTB,
BHeCceHHBIX DOH/IOM B OIIATy YBEIMUEHUS YCTABHOTO KaluTaa).

Bnoxenue B npaBa y4d4aCTus B YCTABHOM KallUTAJIC HHOCTpaHHOﬁ KOMMep‘leCKOﬁ OpraHu3annu
IMPHU3HACTCA aKTUBOM:

C Jarbl mepexona K ymnpabisroumeid komnanuu Y. @oHOoM mpaBa ydacTHsi B YCTaBHOM
KanuTajle MHOCTPAHHOM KOMMEPUYECKON OpraHu3allM, MOATBEPKAEHHONW COOTBETCTBYIOIIUM
JOKYMEHTOM, HPEAYCMOTPEHHBIM B COOTBETCTBHM C 3aKOHOJATEIbCTBOM  CTPaHbI
pEerucTpanmm.

Ilpekpawenue npusHanus GIOXMCEHUs 6 YCMABHbIU KANUmani oowecmea ¢ O0SpaHuidenHou
0mMBemCcmeeHHOCHbIO NPOUCXO0Um 68 0amy npekpaujeHus npasa Ynpasnsaoweu komnanuu Ponoa Ha 000
8 YCMaeHOM Kanumaie 6 pesyiomame.

COBEpUIECHUS] HOTAPHAIBHO YJIOCTOBEPEHHOM CHIEJIKW, HAIPABJICHHON HA OTUYXIEHUE JTOJIU B
yCTaBHOM KamuTalle 00IecTBa, MPU STOM JAaTOM MpEeKpalleHus MPU3HaHUsS 10U B YCTAaBHOM
KarmuTajie POCCUUCKOro 00IecTBa C OrpaHUYEHHOW OTBETCTBEHHOCTHIO SIBIISIETCS MOMEHT,
OIIpEAEIICHHBIN JaTON BHECEHMsI cOOTBEeTCTBYIoLIEH 3anucu B ET'PIOJI;

BHeceHuss B EI'PIOJI cooTBercTByMOIIEH 3amycd Ha OCHOBAHMM MPAaBOYCTAaHABIMBAIOIIMX
JIOKyMEHTOB B CITy4asix, He TPEOYIOIINX HOTAPHUAIBHOTO YIOCTOBEPEHHUS C/IEIKU, B TOM YHCIIE
B pe3yJbTaTe JTUKBHUAAIUN OOIIECTBA;

HHBIX OOCTOSITENHLCTB, MPEAYCMOTPEHHBIX 3aKOHOIaTeNIbCTBOM Poccuiickoit denepamnuu.

Broxenne B nmpaBa ydaCTusd B YCTAaBHOM KaIlUTaJIC HHOCTpaHHOfI KOMMequCKOfI opraHu3anun
MMpeKpalmacT IMMpUu3HaBaTbCs aKTHUBOM:

® C JaThbl NPCKpALICHUA Y praBJ’IHIOH_[eﬁ KOMIIaHUH Z[y dongOoM IpaBa y4acTus B YCTABHOM

KaluTajJle WHOCTPAHHOM KOMMEPYECKOM OpraHu3alyM, MOATBEPKAECHHOW COOTBETCTBYIOIIMM
JOKYMEHTOM, IIPEyCMOTPEHHBIM B COOTBETCTBUU C 3aKOHOJATENBCTBOM CTPAHbI PETUCTPALUU;

¢ B MHBIX ClIy4adX, HPCAYyCMOTPCHHBIX IPUMCHUMBIM 3aKOHOAATCILCTBOM.

CrpaBeanuBass CTOMMOCTh BJIOKEHHS B YCTaBHBIM KamuTand oOIIeCTBa C OrpaHMYEHHOU
OTBETCTBEHHOCTBHIO / MPaB y4yacTHUs B YCTaBHOM KalluTalle MHOCTPAHHON KOMMEpPYECKOW OpraHu3aliu
OTpesieNIsieTCs] OLICHIIMKOM B CpPOKH, COOTBETCTByIOIIME TpeOoBaHUSAM Hacrosmux I[lpaBun u
JEMCTBYIOIIErO 3aKOHO/ATENbCTBA. B ciyuae BHECEHMs BKJIaJa B MMYILIECTBO WM B YCTaBHBIM KaluTaj
OTYeT OIEHIIMKA IOJUIEKUT OOHOBJIEHHIO Ha JaTy, KOIJa HMOJHOCTbIO HCIIOJIHEHBI 00s3aTeiabCcTBa IO
BHECEHUIO TAaKOTO BKJIaJa. B mepuon Mexay JaTaMH OLEHKH ONPEENIEHHAs OLICHIMKOM CIIPaBEIJINBas



CTOMMOCTh BJIOXKCHHSI HE W3MEHSETCS 3a MCKIIOYCHHEM CIIy4acB BO3HUKHOBEHUS COOBITHIA, BEIYIIUX K
00ECIICHEHHIO BIOXKEHHS, a TaKxkKe ciaydas JukBuaanuu OOmecTsa.

B cinyuae yupexzaenus oOuiectBa C OTpaHMYEHHON OTBETCTBEHHOCTBIO M OTCYTCTBHSI OTYeTa
OILICHIIIMKA CIIpaBeUIMBasi CTOMMOCTh BjokeHUs B TeueHue 20 (/IBamuatu) aHeill ompenensieTcs Kak
CTOMMOCTbh YHUCTBIX AKTHUBOB OOIIECTBA, MPHUXOMAAIIETOCS Ha JIOJNIO BIIOKEHHUS, a UMEHHO B pa3Mepe
CIpaBeJIMBOM CTOMMOCTH BHECEHHOIO HMYIIECTBA, OMNPEIEICHHONW B COOTBETCTBUM C HACTOSAIIUMU
[IpaBunamu. Ilpy HaMUYMKM HECKOJNBKUX YyUYpenuTeNel OlLIeHKAa CIpPaBeIIMBOM CTOMMOCTH B Ciydae
OTCYTCTBHSI OTYETa OIICHIUKA MOXET OCYIIECTBISATHCS TaKUM O0pa3oM B TEUYECHUU CpPOKa, KOTOPBIH
OIIpe/ieNIeH I0TOBOPOM 00 YUpexJaeHUU o0LIeCcTBa.

B caywae nukBupamun OOIIecTBa ¢ OTpaHUYCHHON OTBETCTBEHHOCTHIO, BIIOKEHHSI B YCTABHBIM
KanuTajg KOTOPOI'0 COCTaBIISIOT aKTHBBI [1a€BOI0 MHBECTUIIMOHHOTO ()OHJA, CIpPaBEIMBasi CTOUMOCTD
TAaKOI'0 BIJIOKEHMSI, OIPENEICHHAs] IO OTYETY OLEHIIMKA, KOPPEKTUPYETCS Ha JI0JII0 IOCTYIUBLIETO
MMYIIIECTBA B COCTaB aKTUBOB 1aeBOT0 (hOH/A, PaBHYIO J0J€ 3TOr0 UMYIIECTBA B CyMMapHOIl CTOUMOCTH
aKTUBOB, pPACCUMTAHHOM Ha J1aTy COCTABJIECHUS aKTa paclpeesIeHUsl UMYLIECTBA U IOMMEHOBaHHBIX B aKTE
pacnpeneseHrs UMyLIECTBA, ONPEAECIICHHON 10 CIIPaBEIMBOM CTOMMOCTH B COOTBETCTBHM C HACTOSIIIIMMHU
IIpaBunamu.

[Ipy BO3HUKHOBEHHUU COOBITHS, BEIyIIETO0 K OOECIICHEHHMIO BIIOKEHUS, YTPABISAIONIAs KOMIIaHUS
00s13aHa OCYIIECTBUTH BHEILIAHOBYIO OIleHKY B TeueHue 20 (/IBaamarn) qHeu.

7. TIPU3HAHUE, PEKPAIIIEHUE NPU3HAHUA W OILEHKA JEBUTOPCKOM
3AJOJIKEHHOCTHU U NTPEAOIIJIAT

7.1 O0une moJjaoKeHus

B nensix BpiOopa MeT0/1a OLIEHKH JeOUTOPCKast 3aJ0JIKEHHOCTD JIEIUTCS Ha ONIEPALlMOHHYIO U TPOYYIO
3aJI0JKEHHOCTb.

Ilox onmepanuoHHONH MOHMMAETCH 1eOMTOPCKAN 3a/0/LKEHHOCTh KOHTpAareHTa, BO3HUKAIOIIAS B
X0JI€ HOPMAJIBHOT'O OMEPALIMOHHOTO IMKJIa, KOTOpas OyAeT moraiieHa B TeUeHUE OMpPEEICHHBIX CPOKOB,
B Clly4ae MPOCPOYKHU HCIIOTHEHUSI 0053aTeNbCTB. JOMyCTUMBIE CPOKH MPOCPOUYKH, YCTAHOBJICHHBIC IS
OTIEpAIIMOHHON J1eOUTOPCKOM 3aJ0IKEHHOCTH, HE JOJDKHBI MPUBOAWTH K MPHU3HAHUIO OE3HAIEKHON K
MOJTYYEHUIO 3aJ0JKEHHOCTH, a TaKKe K OOCCIICHEHHUIO 33/I0JhDKEHHOCTH. Takas 3aI0JKeHHOCTh OyjaeT
peali30BaHa yHpapIsIOIeH KOMIaHHeH B MOJHOM 00beMe B CPOKH, YKIIAJBIBAIOIIUECS B HOPMAIbHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) MPAKTHUKY B3aWMOJEWUCTBUS C KOHKPETHBIM BHUIOM JI€OMTOPCKOM
3a/I0JDKEHHOCTU. Y CTAHOBJIEHHBIE CPOKM TIPOCPOYKH OINpPEAENIEHbl Ha OCHOBAaHUM BHYTPEHHUX
CTATUCTUYECKUX JAHHBIX YNPaBISIONIEH KOMIIAaHUM. YKa3aHHas 3aJ0JDKEHHOCTh OyJIeT peaau3oBaHa
yIpaBISIONIE KOMIIaHUEH B TOTHOM 00beMe B CPOKH, YKIIAJbIBAIOIINECS B HOPMAaJIbHYIO PIHOYHYIO (MU
BHYTPEHHIOI0) MTPAKTUKY B3aUMOJIEHCTBUS C KOHKPETHBIM BHIOM J1€0UTOPCKOM 3a/105KEHHOCTH.

JlebuTopckas 3a10JKEHHOCTb, [0 KOTOPOH BBISBIEH OJIMH WJIM HECKOJIBKO MPU3HAKOB 00ECIICHEHUS,
yKazaHHbIX B IIpunoskenuu 2, kpome AOMYyCTUMON IMPOCPOYKH 00SA3aTEIbCTB B paMKax ONEpPallMOHHOTO
LIUKJIa, HE MOKET OBITh MPU3HAHA ONEePallMOHHOM.

Bunpl, ycnoBus mo Bugam Ui npuU3HaHUS JEOUTOPCKOM 3a/10JKEHHOCTH ONEPALlMOHHOW, a TaKxke
JIOMYCTUMBIE CPOKHM HApYULICHUs YCJIOBUSI HCIOJHEHHUS 0053aTeNbCTB KOHTPAareHTOM (TOTamleHus
NeOUTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IMPOCPOYKH) B COOTBETCTBUU CO CIIOKMBIIEHCS B paMKax
JIOBEPUTEIIBHOTO YIPABJICHUS 1Ta€BbIM HHBECTUIIMOHHBIM (POHIIOM MPaKTHKON onucaHbl B [Ipunoxenun 5.

HpI/I HAaCTYIVICHUHU CpOKa IPOCPOYKHU CBBIIIC CPOKOB, OIMMCAHHBLIX I1I0 BHAaAM 3aJ0JIDKCHHOCTH B
HpI/IJ'IO)KCHI/II/I 5, a TAaKiKC HC3aBUCHUMO OT HaJIU4YUA W CPOKa HPOCPOYKH IPHU BO3HUKHOBCHUH HHBIX
CO6BITI/II\/’I, BCAyIUX K 06GCHGHGHI/IIO, CTOUMOCTE 3aJ0JDKCHHOCTH OIPCACIACTCAd B COOTBETCTBHUU C
MCTOIOM KOPPCKTUPOBKU CHpaBeﬂHHBOﬁ CTOMMOCTH, HpCHyCMOTpCHHOﬁ HpI/IJ'IO)KCHI/ICM 2.

7.2 Illpu3Hanue 1e0UTOPCKOI 3210/ 1KeHHOCTH U NPeIoNJIaT

JlebuTopckasi 3a70/DKEHHOCTh TPHU3HAETCS B JIaTy, KOTnIa y Ympaisrmomed komnanun DoHma B
COOTBETCTBHUU C JCHUCTBYIOIIUM 3aKOHOIATENIbCTBOM Poccuiickoit @enepannu WM JOrOBOPOM BO3HUKAET



IIPaBO TPeOOBaHMS MMYILECTBA WM MOJYYEHHs JCHEXKHBIX CPEICTB OT KOHTPareHTa, B TOM YHCIE B
COOTBETCTBUHM C TIOJOXEHUSAMH JOKYMEHTA, COACP)KAIIEro YCIOBHS pa3MEUICHHs LEHHBIX Oymar, H
peLIeHMs O BBIYCKE LIEHHbIX OyMmar.

B ciygae, ecnu cy1eOHBIM aKTOM TI0 UCKY M3 CIICJIKH, COBEPIIEHHOM ¢ akTHBamMu DOH/IA, YCTAaHOBIICH
pasmep HeycToWkH (1uTpada, MeHel), MHbIX IUIaTeXel 3a MOoJIb30BaHue ACHEKHbIMU cpencTBamu DoHpa,
KOMIIEHCAIIMM YOBITKOB U MHBIX IIJIATEKEH B CBSI3U C HapyLIEHHEM IIpaB BIa/EIbLEB MHBECTULMOHHBIX
naéB, MOAJEKAIIMX BBIIUIATE B cocTaB akTHMBOB (POHJa, a Tak XKe eciau CyAeOHbIH aKT COAEPIKUT
MOJIOKEHUsT O Bo3Bpare B MOHI yIUIAYeHHOW TroOCyJapCTBEHHOW TMONUIMHBI, Takas JeOuTopcKas
3aJJ0JDKEHHOCTh NIPU3HAETCS OTAEIBHO B pa3Mepe, YKa3aHHOM B CyJIeOHOM aKTe, CO JIHS €ro BCTYIUICHHUS B
3aKOHHYIO0 cmiy. Takas neOMTOpcKas 3aJ0JDKEHHOCTh MPU3HACTCA IMPOCPOUYEHHOM Mo ucTeueHuun 14
(4eThIpHAALIATH ) KaJECHIAPHBIX JHEH C AaThl BCTYIUICHHS B CHITy CyA€OHOIO peleHus (I0CTaHOBICHHUS),
€CJIM B JAHHOM JIOKYMEHTE HE YCTAaHOBJIEH NHOM CPOK MCIOJIHEHUSI 00s13aTENIbCTBA.

JlebuTopckast 3a10JKEHHOCTb 110 CEIIKE, 10 KOTOPOH pa3Mep TpeOoBaHUs MOATBEPKICH pelIeHUEM
CyJZla, OTEIBbHO HE IIPU3HAETCS, CPOK IOrallIeHUs TAKO! 3aI0JKEHHOCTU HE U3MEHSIETCS.

JlebuTopckasi 3al0JKEHHOCTh, BO3HMKILAS M3 MHPOBOIO COIVIAIIEHHUs (COTJIAlCHHs O HOBalUH,
[IPOYMX AaHAJOTUYHBIX CHEJIOK) 10 HCKY M3 CHEJIKH, COBEpUIEHHONW C aKTUBAMH, YTBEPKIAEHHOTO
OIpeJIeJICHUEM CyJla, MPU3HAETCS OTAENbHO B JI€Hb BCTYIUIEHHUS CyA€0HOrO akTa B 3aKOHHYIO CHIIy B
pa3Mepe, yKa3aHHOM B MHUPOBOM coryameHud. OJHOBPEMEHHO MPOUCXOIUT MpEeKpalleHue NpU3HAHUS
NeOUTOPCKON 3aJ0JDKEHHOCTH IO PEecTpYKTypupyeMol cienke. Takas neOUTOpCcKas 3aJ0/DKEHHOCTh
MIPU3HAETCSI IPOCPOUYECHHOM 110 UCTeUeHUU 14 (YeThlpHAALIaTH) KaJICHAAPHBIX JHEH C AaThl BCTYIUIEHUS B
cuily cyAeOHOro pemieHus (IOCTaHOBJIEHUS), €CAM B JaHHOM JOKYMEHTE HE YCTAaHOBJIEH MHOW CPOK
UCIIOJIHEHUS 00513aTEIbCTBA.

CropaBe/uinBasi CTOMMOCTb 3a/I0JDKEHHOCTH OINpeAessieTcs B O0IleM MopsAKe U B clyyae
HEOOXOJMMOCTH  OIPENENAETCSI C YY4eTOM KOPPEKTHPOBKM B  COOTBETCTBHH C  IOPSAKOM,
npenycMotpeHHbIM [Ipunoxenuem 2.

HOpHZ{OK IMPU3HAHUA He6HTOpCKOﬁ 3aI0JDKCHHOCTH II0 HAKOIUICHHBIM IIPOLHCHTHBIM J0XOO4dM,
Ha4YUCIIEMBIX HAa OCTATOK Ha paC4CTHOM CUCTEC, OIMMCAaH B pasaciic 2 HaCTOAIINX HpaBI/IJI.

Huxe onucan nopsiiok npu3sHaHusl HEKOTOPBIX APYTUX BUAOB JEOUTOPCKOM 330JKEHHOCTH.
7.2.1 JeOuTopckas 3a10/1:KeHHOCTh YNIpaBJisilomieii komnanuu nepea @onaom.

JlebuTopckast 330 KEHHOCTD Y MPABIIAIONICH KoMmaHuu nepe @oHI0M MPU3HAETCS C 1aThl, KOTJa Y
@doHa BO3HUKAET MPaBO TPEOOBaHMUS ACHEKHBIX CPEICTB HIIM UMYIIECTBA OT Y MPaBISIONIEH KOMITAHUH.

[Ipekparenue npu3zHaHus 1eOUTOPCKOM 3a0KEHHOCTH Y IPaBIAIONIeH komnanuu nepen @ongom
OCYIIECTBISICTCS B ICHD €€ MOTallleHus WIK B IeHb MPeKpaIIeHnss OCHOBAHUM i ITpaBa TpeOOBaHUSI.

B ciydae mpeBblllieHHsT B OTYETHOM TOAY BEIMYHMHBI PAcXO/]0B, CBSI3aHHBIX C JOBEPUTEIBHBIM
ynpasieHueM @oHI0M, B TOM YHUCIIE B CiIydae 0€3aKLENTHOrO CIMCaHMsl, HaJl BETMYMHOW MaKCUMaJIbHOIO
pasMepa TaKMX pacxoioB, ycTaHoBieHHoro IIpaBunamu npoBepurenbHOro ympasieHus @PoHIoM,
neduTopckasi 3aJ0PKEHHOCTh YTIPABJISIONIEH KOMITAaHUM MPU3HAETCS B pa3Mepe TaKOro IPEBBIIICHMUS,
OIIPEAEIIEHHOTO Ha ATy BO3HUKHOBEHHS TaKOT'O MIPEBBILIEHMS] 0 MOMEHTA €€ MOTalleHNsl. AHAIOTMYHbIN
MO/IXOJT IPUMEHSETCSl B ClIy4ae OIUIaThl 3a cyeT umyliectBa PoHIa pacxoJ0B, HE MPELyCMOTPEHHBIX
IIpaBmiiaMu 7OBEPUTENBHOTO yIipaBieHus POHIOM.

CHpaBeHHHBaﬂ CTOUMOCTBE 3aJI0OJDKCHHOCTH B CiIydac HCO6XO)II/IMOCTI/I onpeacisICTCd € y4e€ToOM
KOPPECKTHPOBKU B COOTBETCTBUU C MOPAAKOM, IPCAYCMOTPCHHBIM HpI/IJ'IO)KCHI/ICM 2.

7.2.2  Apenaa

[To noroBopam apeHjibl, IO KOTOPEIM Y Ipasiisitomas KoMmnanus QoHma BeICTYNIAeT apeHA0JaTeNeM,
neOuTopcKast 3aJJ0JDKEHHOCTh B CyMMeE IUIaTeXa, MOAJIEXKAIIEro ojiaTe 3a pacueTHbINH nepuo/ (epuof,



OTIpe/ICNIiEMBIil JIOTOBOPOM apeH/Ibl, KaK MEepHUoAd, 3a KOTOPbI NPOU3BOAUTCS ApEHIHBIA IIATEX)
MIPU3HACTCS:

- B IaTy OKOHYAHUs TEKYILEro paCYeTHOro MepHoa.;

- B naty onpezenenus CUHA.

JleburTopckast 3a10J5KEHHOCTD MTPEKpallaeT MPU3HABATHCS:

- B IaTy €€ OoIyIaThl apeHIaTOPOM (UCTIOTHEHHS 0053aTENbCTB);
- B IaTy YCTYIIKHU IIpaBa TpeOOBaHUs K JODKHUKY;

- B JIaTy JMKBUJAIIMN KOHPAreHTa COTJIACHO HH(OPMAIINH, PACKPBITON B OUIIMAIIEHOM JOCTYITHOM
ucrounrke (B Tom uucie 3anucu B EI'PHOJI o nukBupganmy KoHTpareHTa B MOPSJIKE, YCTAaHOBICHHOM
3aKOHOAATEILCTBOM).

Ecmu ap€HJHad IJlaTa BHECCHA ap€HAATOPOM aBaHCOM, TO IMPCKpaAICHUE IIPHU3HAHNA ,He6HTOpCKOﬁ
3a0JDKCHHOCTHU  MPOU3BOAUTCA  OJHOBPCMCHHO C TMPCKpalmlCHUCM  IIPU3HAHHUA erILI/ITopCKOﬁ
3a0JIDKEHHOCTH 110 COOTBETCTBYIOLIEMY IIOJTYYCHHOMY aBaHCY.

CnpaBenyinBasi CTOMMOCTD 33JI0JDKEHHOCTH PaCCUMTHIBACTCS 110 (hopMmyJie:
t—ty+1

A3 =P % ———,
tl - tO + 1
eoe:
P - apeHHBbII TUIaTEXK, OTHOCALIMNCA K TEKYIIEMY IEPHOY;
t - 1ara OLICHKH,
ty - JlaTa Hayaja pacyeTHOro IIepruoaa;
t, - 1aTa OKOHYaHUSA PacYETHOIO IIEPpUOIA.

B cjIydac, €CJIM JaTa IMpU3HaHus aKTHBaA pas3indacTCAa ¢ MOCICAHUM JHEM IICPpUoaa, OIpeaACIACMOIro
JOroBOPOM apCHIbI KaK IIEpUoa, 3a KOTOpHﬁ IMPOU3BOJUTCA apeHI[HBIfI IIJ1aTCXK, B CBA3HU C TCM, UTO TaKkoM
IOCJICOHUN JICHb SBJISCTCS Hepa60‘~II/IM AHCEM, TO CIIpaB€aiMBasA CTOMMOCTb AKTHBa PaCCUHUTBHIBACTCA
JIMHEWHBIM METOJOM BILJIOTh JO TAaKOI'O MOCIECTHETrO JHS pacueTHOro nnepuozia 1mo JoroBopy.

CHpaBC)IJ'II/IBaX CTOUMOCTDb 3aI0JDKCHHOCTH B ClIydac H€O6XOJII/IMOCTI/I OonpeacisICTCa € y4€TOM
KOPPEKTHPOBKU B COOTBETCTBUU C IMOPAAKOM, IIPEAYCMOTPECHHBIM HpI/IJ'IO)KCHI/IeM 2.

7.2.3 /IuBHAEHBI U A0XO0AbI OT Y4aCTHs B 0011eCTBAX C OTPAHUYCHHOM
OTBETCTBEHHOCTBIO

JleGuTopckast 3a10JKEHHOCTD 110 AUBUJICH 1AM K MOJTyUEHHIO 1O YEeHHbIM OYyMaA2am poCcCUutiCKux
IMUMEHMOE TIPU3HACTCS:

- IJIS TOPryeMbIX HEeHHBIX OyMar - B JaTy, ¢ KOTOPOW LIeHHbIe OyMaru Ha4MHAIOT TOProBaThCcs 0e3 yuera
OOBSIBIICHHBIX JUBHJIEHIOB/M0X00B (. Mcrounuk nHpopmanmu — nHGopMaImoHnHoe areHTcTBO «HTepdakcy);

- JJId HETOPryemMbIX HEHHBIX 6yMar, a TakK 7K€ B CJIydYae HEBO3MOKHOCTH ONPEACIUTHb AaTy, C KOTOpOI\/'I
[eHHbIe OyMark HAYMHAKOT TOProBaThes O3 yueTa OObSBICHHBIX JUBHIECH/IOB/I0X0/I0B 8 HAuboiee NO30HIO0 U3
cnedyrouux oam:

® JaTa 3aKpbITUA PECCTpa MO BBINIJIATY AUBUJACHIOB,
¢ JaTa OIMPCACIICHUSA pasMepa AUBUACHAA, TPUXOAALICTOCS HA OAHY aKIHIO.

Hcrounukamu nanubix o natax ssistorcss HKO AO HPJI, nndopMaiimoHHbie areHTCTBa, CAHThl SMUTEHTOB.

Jlebutopckast 3a10J5KEHHOCTD 0 TUBUJEHAAM K MOTYYCHHUIO HO UEHHbIM 0yMazam uHOCHPAHHBIX
IMUMEHMOE U 0eNO3UMAPHBIM PACNUCKAM TIPU3HAETCA B 1aTy, HAUMHAS C KOTOPOM COBEPIIEHUE CIAEIOK
Ha Oupke He NUPHUBOAUT K TMOMaAaHUI0 B peectp akiuoHepoB (DVD EX DT), pacKpbIBaeMyro
nHpopmanmonHoit cucremoit Matepdakc. B orcyrcreum undopmannun o DVD _EX DT - nara, Ha KOTOPYIO
OIPEACIAOTCA JIMlla, UMCIOIINUC IIPABO Ha IOJYYCHUC ,Z[I/IBI/II[CH,Z[OB/,Z[OXOI[OB. HpI/I OTCYTCTBUU HH(bOpMaHPIH nus3
BBIIIC YKa3aHHBIX UCTOYHHKOB (B TOM YHUCJIC O pasMEpe NMPUIUTAOIINXCA BLIHJ'IaT) — ,I[C6I/ITOpCKa$[ 3aJ0JDKEHHOCTD



TIPU3HACTCSA B 1Ty 3a4MCIICHIS JEHEKHBIX CPEICTB HA pacUCTHBIN cueT yrpasiisitomnieit kommanun J1.Y. [T (B Tom
yrcie Ha cyeT Opokepa [T D).

CnpaBennuBas CTOUMOCTh TaKOM 3aJ0JKEHHOCTH OIpPEIENSIeTCs] B CYyMME, PaBHON MPOU3BEACHUIO
KOJIMYECTBA AaKLIMH, [0 KOTOPbIM Ympasistomas koMnanus PoHIa HMMeeT MpaBO Ha IOIy4EeHHUE
AUBUJACHAOB, Ha BCJIHNYHUHY 00BSABIEHHBIX AUBUJACHIOB Ha OJHY aKOWIO 3a BbIYCTOM HaJora,
YAEp’KUBAEMOI'0 y MICTOUHHUKA BBIIIATHI, €CIIM IPUMEHUMO, C YUETOM YCIIOBUI, onucanHbIX B [Ipunoxenun
S s JaHHOTO BMJA 33J0JDKEHHOCTH. [lpu ompeneneHuu copaBeIMBOM CTOMMOCTH J1€OMTOPCKOM
3aJJOJDKEHHOCTH KOJIMYECTBO LIEHHBIX OyMar Ha 1aTy (GUKcallMy peecTpa akKLIMOHEPOB/BIIa/1eNbLIEB LIEHHbBIX
Oymar Juis BBIIUIAThl AMBUJCHJIOB/I0XOJI0B WJIM Ha JIaTy, HA KOTOPYIO ONPEAEISAIOTCS JIMLA, UMEIOIue
IPaBO Ha MOJYYCHUE JUBHJICHI0B/I0X0/I0B, ONPEIEIACTCS C yYETOM 3aKJIFOUYCHHBIX, HO HEUCIIOIHEHHBIX
CJIEJIOK.

JlebuTopckast 3a0JKEHHOCTh MO TUBUACHAAM K TIOJIYYECHUIO MO 0€nO3UmAapHbiM PACRUCKAM HA
aKLUU OIpeieNsieTcs B CyMMe, PaBHOW MPOU3BEICHHUIO KOJIMYECTBA PACIHCOK, TI0 KOTOPBIM Y ITpaBIIsIOIIas
komrnanuss PoHJa MMEeT NMPaBO Ha IOJyYEeHUE IUBUACHIOB, HA BEIMYHHY OOBSIBICHHBIX 3MUTEHTOM
JIEMO3UTAPHBIX PACIUCOK AUBUACHIIOB Ha OJHY PACHHCKY 3a BBIUETOM pPacxoioB (KOMHUCCHUI) B cilydae,
€CJIM CyMMa TaKMX pacxoJ0B (KOMHUCCHI1) OIIpeieieHa U Hajora, yAEpKUBAEMOr0 Y HCTOYHUKA BBIIUIATHI,
€CIIM MPUMEHUMO, C YYETOM YCJIOBUMN, OMUCaHHbIX B [Ipmioxkenuu 5 11s1 JaHHOTO BUAA 330JDKEHHOCTH.
B ciyyae n3MeHEHHs SMHUTEHTOM JIENIO3UTAPHBIX PACIHCOK BEJIMYMHBI AUBUACHIOB U (WJIM) pacxoioB
(xomuccuii) HA OJIHY PAcCIUCKY, YKa3zaHHas JAeOMTOpPCKas 3a/I0JKEHHOCTh MOANIEKUT KOPPEKTHPOBKE Ha
7aTy omyOJIMKOBaHHS COOTBETCTBYIONIEH HH(OPMAITHH.

Ecnu BenmuumHa TMBUICHIOB HA IETIO3UTAPHBIE PACTIMCKU OOBSIBICHA B BAJIIOTE, OTJIMYHON OT BAJIFOTHI
ompenenenuss CYA, To nedburopckas 3aJ0DKEHHOCTh NPU3HACTCS B TOW BajJiOTe, B KOTOpPOW Oblia
oObsiBieHa BblIaTa. CHpaBeminBas CTOMMOCTh TakKOW JEOMUTOPCKOW 3aJ0KEHHOCTH B BANIIOTE
onpeneneHuss CYHA onpenensiercss B COOTBETCTBUU ¢ 11. 15 HacTosux [IpaBuit.

JleObutopckasi 3aJODKEHHOCTh IO J0XOJaM OT yyacTuss B OOIIECTBE C OTrpaHUYCHHOUN
OTBETCTBEHHOCTHIO NMPU3HACTCS B IaTy MPHUHSITHS JAHHBIM OOIIECTBOM PEHICHUS O BBIIUIATE JIOXOJOB, U3
KOTOPOT0 MOXHO HACHTU(GUIIMPOBATH CyMMY J0Xxojaa. CripaBeasinBas CTOUMOCTh TaKOW 3a70JKEHHOCTH
OTIPEJIEISAETCSl B CYMME, PaBHOM MPOM3BEICHUIO KOJIMYECTBA JI0JICH Ha pa3Mep 10X0/a, MPUXOIAIIErocs Ha
OJIHY J0JI0, 3a(DUKCHUPOBAHHBIN B PELICHUH, C YYETOM YCIOBUM, OMUCAaHHbIX B [Ipunosxenuu 5 s raHHOTO
BHJIA 3aJJ0JDKSHHOCTH.

B cnywae Bo30ykaeHUH Mpoleaypbl OAHKPOTCTBA B OTHOILICHHH SMUTEHTA (JIMIA, 00SI3aHHOTO O
[IEHHOM Oymare), KOHTpareHTa, 1e0uTopa, ¢ AaThl OPHUITHATHLHOTO COOOIIEHUSI O OAHKPOTCTBE CTOMMOCTD
NeOUTOPCKOM 3aJOIKEHHOCTH 110 BBIILIATE TUBUIAEHAOB paBHa 0 (HYIIO).

B unBIX ClIydasix BOBHUKHOBCHHSA ITPHU3HAKOB 06€CH€H€HI/I$I CIipaBCajinBas CTOMMOCTD 3aJ0JIPKCHHOCTHU
OIPEACIIACTCA C YUCTOM KOPPECKTUPOBKU B COOTBCTCTBHUHU C ITOPAAKOM, ITPEAYCMOTPECHHBIM HpI/IJ'IO)KeHI/IeM
2.

7.2.4  JleOuTOopcKas 3a10/2KEHHOCTD 10 10X01aM HHBecTULHMOHHBIX naeB [IU® u naes
(aK1uii) HHOCTPAHHBIX HMHBECTHIMOHHBIX (JOHIOB, AN KOTOPHIX BXOIST B COCTAB
umyiecrsa [IM®D

JlebuTopckasi 3al0JDKEHHOCTh 1O JI0XOJaM WHBECTHIIMOHHBIX TmaeB [IM® wu maeB (akuwmii)
WHOCTPAHHBIX MHBECTHIIMOHHBIX ()OHJIOB, TTAK KOTOPHIX BXOJAAT B cocTaB umyiectBa [IM® npuznaercs B
JaTy BO3HUKHOBEHHS 0053aTENIbCTBA MO BBITIIATE 10X0/1a, YKA3aHHYIO:

® B OTHOUIEHMH MHBECTUIIMOHHBIX 1aeB [IN® - B cooOuiennn ynpasmnstomieii komnanuu [TUD o
BBITIJIATE JOX0/1a IO HHBECTUITMOHHBIM TlasiM [T D, onmyO1mkoBaHHOM Ha caiiTe yIpaBJIsSIOIIei
koMnanuu [ 1M ® wnu HanpaBiieHHOM B afpec YIpasisolei konanuu Poxja;

e B OTHOIIEHHM MaeB (AKIMH) MHOCTPAHHBIX MHBECTUIIMOHHBIX (POHIOB, KOTOpPHIE BXOIST B
coctaB umyiecta [, - nara, c KOTOpOi HHOCTPAaHHBIC IICHHBIC OyMaru HAYNHAIOT TOPTOBATHCS
0e3 yuera 00bsBieHHbIX auBuaeHnoB (DVD _EX DT) B coorBercTBUU ¢ nH(MopMarmeir AO HPJ]
Wi UHQOpPMAIMK O BBIIJIATE J10X0/Ja Ha OQUIMAIILHOM caiiTe ympapisiollel KomnaHuu. B



orcyrctBun uHpopmarmu 0 DVD EX DT - nara, Ha KOTOPYIO ONpeAestOTCs JHIa, HMEIOIINE MPaBo
Ha TIOJYYCHHE JUBHICHI0B/JOX0/IOB.

B CyMMe, YKa3aHHOM B COOTBETCTBYIOIIEM COOOLICHHH, C YYETOM YCIOBHM, ONMUCAaHHBIX B
[Ipunoxenun 5 s AaHHOTO BUAA 3aM0DKEHHOCTU. [Ipu omnpeneneHuu cnpaBeqIMBOM CTOMMOCTH
NeOUTOPCKOM  3aJJOJDKEHHOCTH  KOJNMYECTBO ILIEHHBIX OyMar Ha Jary (QUKcaluu peecTpa
aKIMOHEPOB/BIA/ICTBIEB IICHHBIX OyMmar i BBITUIATHI TUBUJICHIOB/JOXO0/IOB WA Ha JaTy, HA KOTOPYIO
OTIpEeETSIOTCSA JUIA, UMEIOIIME MPAaBO Ha MOJIyYeHHUE TUBUICHIOB/IOXO/OB, ONPEACISETCS C yUYeTOM
3aKJIFOYEHHBIX, HO HEUCIIOJIHEHHBIX C/IEJIOK.

JlebuTopckasi 3al0JDKEHHOCTh IO JI0XOJaM HHBECTHIIMOHHBIX TmaeB [IM® wu maeB (akuwmii)
WHOCTPAHHBIX WHBECTUITMOHHBIX (DOHJIOB, AW KOTOPHIX BXOJAT B cocTaB umyinectsa [IM® mpekpamaet
MPU3HABATBCSA B JaTy HCIONHEHUS O0s3aTENIbCTB YIPABISAIOMICH KOMITAHUEH, IOATBEP KICHHON
0aHKOBCKOM BBIITUCKOW C pacueTHOro cuera ynpasisoneit kommanuu J1.Y. ITU® /otueTom 6pokepa YK
[IN®D.

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CIIy4ae HEOOXOJUMOCTH ONPEAEISeTCS C Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPAIKOM, TpeaycMoTpeHHbIM [Ipuioxkenuem 2.

7.2.5 CpeacrBa, nepeiaHHble 10 OPOKEPCKHUM 10r0BOPaM

JlebuTopckast 3a10JDKEHHOCTD TI0 CPEJICTBAaM, MepelaHHbIM MPO(EeCCHOHATFHBIM YYaCTHHKAM PhIHKA
LIEHHBIX OyMar 1o OpOKepCKUM U MHBIM JJIOrOBOpPaM, IIPU3HAETCS € 1aThl OTPAXKEHUS MTOCTYIUIEHUS JAHHBIX
CpeACTB Ha OPOKEPCKUI CUET/CIIeUAbHBINA CUET COTJIACHO OTYETY OpOKepa MU C AaThl BOSHUKHOBEHUS Y
VYnpasmsromedt komnanuu PoHja mpaBa TpeOOBaHUS JIEHEXKHBIX CPEICTB OT Opokepa B pe3yibTare
ornepanuil ¢ neHHsIMu Oymaramu. Hauncnenue u cnucanue 1eOMTOPCKON 3aJI0JKEHHOCTU B pe3yibTaTe
orepalui, CBA3aHHBIX C IEPEYUCICHUEM JIEHEKHBIX CPE/ICTB C PACUETHOI0 Ha OpOKEPCKUI/CrielIMaIbHBbIH
CUET WJIM BBIBOJOM CPEJCTB ¢ OPOKEPCKOr0/CHEMaIbHOrO Ha PACUETHBIN CYET, OTPAXKAIOTCS B yUeTe Ha
OCHOBaHHMU oOTyeTa Opokepa. HMHble onepanuu 1O H3MEHEHHIO JAEOMTOPCKOM 3aJJ0JKEHHOCTH
OCYIIECTBISIOTCS Ha OCHOBAHUHU IOJIYYEHHBIX OTYETOB MPO(ECCHOHATIbHBIX YYACTHUKOB O MPOBEACHUU
omnepanui ¢ aktuBamu Doxja.

Jleburopckast 3aJ0OJKEHHOCTh 110 CPEJICTBaM, IEePEIaHHBIM MPO(eCcCHOHABHBIM yYaCTHUKAM PhIHKA
LEHHBIX OyMmar, ompeseNseTcss B HOMHUHAIBHOM CyMMe OCTaTKa JEHEXKHBIX CPEJCTB Ha JaTy OLEHKH, C
YYETOM yCJIOBUHM, ONMCAHHBIX B [Ipriioskenuu S s JaHHOTO BUJIA 3aJ0JKEHHOCTH.

CrpaBe/uiiBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CilIydae HEOOXOJUMOCTH OHNpEIeNsieTcs ¢ Y4eToM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAIKOM, npeaycMoTpeHHbIM [Ipunoxenuem 2. Ilpu stom B mensx
TaKOM KOPPEKTUPOBKU KOHTPAreHTOM NPHU3HAETCs KpeIuTHas opraHu3anus/0aHK, B KOTOpOH y Opokepa
OTKPBIT CIIeUaTbHbIN OPOKEPCKUI CUeT.

7.2.6 He3aBepuieHHbIC pacyeThl

JlebuTopckast 3aJJ0JPKEHHOCTh 110 He3aBEPIICHHBIM ceiKaM ¢ akTuBamMu PoHJa MpU3HAETCs B 1aTy
UCIIOJIHEHUS YTpasJstomied komnanueit @onia o053aTenbCTB 110 JOrOBOPY M BO3HUKHOBEHHS IpaBa Ha
MOJIyYeHHE JIEHEKHBIX CPEJCTB OT KOHTPAreHTa, B TOM 4HCie OT OaHKa, BHICTYAIOIIEr0 UCHOIHSIOIUM
0aHKOM, TI0 CZIeJIKaM C aKKpPEAUTHBHON (POPMOI pacueToB.

Hpe,[[OHJ'IaTBI ACHCKHBIX CPCACTB KOHTpAarcHTaMm I10 JOTrOoBOpaM OKa3aHHusd YCIYT, HpI/IO6peTeHI/I${
OECHHBIX 6YMaF, a TAKKXC HWHBIX aKTHBOB, IPHU3HAIOTCA B JAaTy CIIMCAHUSA ACHCKHBIX CPEACTB CO CUETA
anaanomeﬁ KOMIIaHHNH (DOHIla B ITIOJIB3Y COOTBECTCTBYIOIIUX KOHTPArCHTOB.

CnpaBennuBasi CTOMMOCTh 33/I0JDKEHHOCTH B CIIy4ae HEOOXOJUMOCTH ONPENESETCS C y4eTOM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAKOM, mpeaycMoTpeHHbIM [Ipunoxenuem 2. [Ipu 3Tom B memsx
TaKOW KOPPEKTHUPOBKHU IO CACIKAM C aKKPEIUTHUBHON (POPMOI pacueToB C MCIOJIb30BAaHUEM TMOKPBHITHIX
0€30T3BIBHBIX aKKPEAWTHBOB KOHTPAr€HTOM IMPH3HAECTCS KPEAUTHAs OpraHu3ainus/OaHK, BBICTYMAIOIIHMA
HCIIOJIHSAIOIIMM OaHKOM.

7.277  leOuTOopcKas 3a10JKEHHOCTD 110 pacyeTaM ¢ SIMUTEHTOM /J0JIT0BOI IEHHOM
Oymaru



JleOnuTopckast 3aI0JIKEHHOCTh B OTHOIIICHUH 00s13aT€IILCTB SMUTEHTA IO BBITLIATE KYTIOHHOTO JJOX0/1a,
a TAKXKC 4aCTUYHOI'O UJIMX ITOJIHOI'O ITOTrallICHUA HOHFOBOﬁ I_ICHHOf/'I 6YMaFH HpI/ISHaeTCSI B ;[aTy HaCTYHJICHI/ISI
00s13aTeIbpCTBA DMUTEHTA 110 OIJIaTE TaKUX 00s3aTENbCTB.

CrpaBeniuBass CTOMMOCTh TaKoW JeOMTOPCKON 3aJ0KEHHOCTH OMPENENSIeTCs B HOMHHAIBHOM
CTOMMOCTH MOJIeXkKAalllel MOTaleHHIo 3a0HDKEHHOCTH, C YY€TOM YCIIOBHM, onucaHHbiX B [Ipunosxxenuu 5
IUIsL JTaHHOTO BUAA 33710JDKeHHOCTH. ClipaBeyinBasi CTOMMOCTbD 3a/I0JKEHHOCTH B ClIy4ae HEOOX0IMMOCTH

OIMPECACIIICTCA C YUETOM KOPPEKTHUPOBKHU B COOTBETCTBUHU C IMOPAAKOM, IIPEAYCMOTPCHHBIM HpI/IJ'IO)KeHI/ICM
2.

HperameHHe IMPpU3HAHHUA HaHHOﬁ He6HTOpCKOﬁ 3aJ0JDKCHHOCTH ITPOMUCXOOUT B JATy IOCTYILJICHUA B
COCTaB aKTHBOB q)OHI[a ACHCIKHBIX CPCACTB WM MHOT'O UMYIICCTBCHHOI'O SKBUBAJICHTA B CUCT IMOralliICHUA
YKaSaHHOﬁ 3a10JI2KCHHOCTH.

7.2.8 Jlebutopckas 3a10/2KEeHHOCTh 32 NIPABO M0JIb30BAHUSA TOBAPHBIM 3HAKOM

Ilo JA0rosopam, IO KOTOPbBIM YHpaBHHIOH_[aﬂ KOMIIaHHA (DOHI[a BBICTYIIACT CTOpOHOﬁ, KOTOpas
MpeaAOCTABJACT IIPABO IMOJIb30BAHUS ITPUHAAJICIKAIICTO en TOBAPHOI'0 3HAKa, IIGGI/ITOpCKaSI 3aJ0JIDKCHHOCTD
IIPU3HACTCA:

- B IaTy OKOHYaHUS TEKYIIETO pACYCTHOTO IMEPHOJIa B COOTBETCTBHHY C JOTOBOPHBIMU OTHOIIICHUSIMU;
- B 1ary onpenenenuss CHA.

Jleburopckast 3aI0JDKEHHOCTD MTPEKPAIAeT MPU3HABATHCS

- B 1aTy €€ oryiaThl (MCTIOTHEHHsI 00s13aTENIbCTB);

- B IaTy YCTYIIKH ITpaBa TpeOOBaHUS K JODKHHKY;

- B JIaTy JIMKBUAAIIUYA KOHTPAreHTa COrJacHO HH(POPMAINH, PACKPBITON B OPHUIIMATIEHOM JOCTYITHOM
ucrounuke (B Tom uuciue 3anucu B EI'PHOJI o nukBupanmy KoHTpareHTa B MOPSAJKE, YCTAaHOBICHHOM
3aKOHOAATEIHCTBOM).

Ecnu mnara 3a moip30BaHHE BHECEHA aBAaHCOM, TO IPEKpAaIleHWE IPU3HAHHUA IeOUTOPCKOM
3aJJOJDKEHHOCTH  NPOU3BOAMTCS  OJHOBPEMEHHO C  IpPEKpallleHHeM IpPU3HAHUS  KPEIUTOPCKOMH
33JI0JDKEHHOCTH T10 COOTBETCTBYIOIIEMY ITOITYYEHHOMY aBaHCY.

CrpaBenyinBasi CTOMMOCTD 33JI0JDKEHHOCTH PaCCUMTHIBAETCS 1O (hopmyJie:
t—ty+1
A3 =P * ———

ti —tp+1
20e:
P - cymMa miateska coriacHO JOTOBOpa, OTHOCSILIErOCs K TEKYLIEMY MTEPUOLY;
t - mara OLEHKH,
ty - JlaTa Hayajla pacyeTHOro IMepruoaa;
t1 - JaTa OKOHYAHMA PACYETHOI'O IIEPUO/Ia.

B ciydae, ecnu 1ata mpu3HaHUs aKTHBA Pa3JInYaeTCs C MOCIEIHUM JHEM NIepUo/ia, OMPEaesIIeMOro
JIOTOBOPOM KakK MEPUO/I, 3a KOTOPBIN MPOU3BOIUTCS IUIATEXK 3a MMOJIb30BAaHHE TOBAPHBIM 3HAKOM, B CBSI3H C
TEM, YTO TAKOW TOCJCTHUH JCHb SBISETCS HEPaOOYMM JHEM, TO CIpPaBEJIMBas CTOMMOCTh aKTHBa
pacCYMTHIBACTCS JTMHEHHBIM METOJOM BIUIOTH JIO TAaKOTO IMOCJCIHEro JHS PacyeTHOTO IMepHoja IO
JIOTOBOPY.

CHpaBeHHHBaﬂ CTOUMOCTDh 3aI0JDKECHHOCTH B ClIydac H€O6XOJII/IMOCTI/I onpeacisICTCa € y4eTOM
KOPPECKTHPOBKU B COOTBECTCTBUU C MOPAAKOM, IPEAYCMOTPCHHBIM HpI/IJ'IO)KCHI/ICM 2.

7.3. IIpexkpanieHue Npu3HAHUA 1eOMTOPCKOI 3a10/KEHHOCTH M MPeaoniaT

Ilpuznanue oebumopckoii 3a0o.12icennocmu u npedoniam onoa npexkpawaemcs 8 ciyuae:
® HCITOJIHEHUS 00s3aTeIhCTBA IOJDKHUKOM;
® [IepeJayu COOTBETCTBYIOIIErO MpaBa Y mpasistonieil kommanuen @oHaa no J0roBopy HECCUH;



e BHeceHus B EI'PIOJI cBenenuii o JIMKBUAALMU KOHTPAareHTa B IOPSJKE, YCTAaHOBIEHHOM
JEHCTBYIOIUM 3aKOHONATENbCTBOM;

® [poOYEro IpeKpameHus IpaBa TpeOOBaHUS B  COOTBETCTBUM C  JACHCTBYIOLIUM
3aKOHOZAATEIBCTBOM UJIH JOTOBOPOM.

7.4.0neHKa 1e0UTOPCKOM 3210/ I’KEeHHOCTH M NPeAoIIaT

B HOMMHaNBHON cymMMe 00s3aTeNbcTBa (B CyMME OCTaTKa 3a/I0JDKEHHOCTH), MOAJIEKAIIETO OIuIaTe
JNOJDKHMKOM, Ha pjarty onpeneneHus CYA oneHuBaroTCss BHUABI 3aJ0JDKEHHOCTH, OIPEIEICHHBIE B
[Tpunoxxenun 5. Ilpu mpeBblLIEHUU CPOKOB IMOTALIEHUS ONEPALMOHHON 1€0MTOPCKOM 3a0JKEHHOCTH,
olpeznensieMon B coOoTBeTCTBUU ¢ [IpritokeHneM 5, UCIOIB3yETCs OLIEHKA C YY4ETOM KPEJUTHOIO PUCKA B
COOTBETCTBUM C METOJIaMU, YKa3aHHbIMU B [Tpunoxxenun 2.

B ciydae HEeBO3MOXKHOCTH MPOM3BECTH OLIEHKY CYMMBI 00513aTENILCTBA B COOTBETCTBUH C HACTOSIIUMHU
[IpaBunamu JUis OLIEHKH CIPABEUIMBOM CTOMMOCTH J1€OUTOPCKOM 3a/10JDKEHHOCTH HCIIOJNIB3YETCsl IIeHa,
OlpeeJieHHass Ha OCHOBAHMHM OTYETa OICHIIMKA, COCTABJICHHOI'O B COOTBETCTBHU C TPEOOBaHUAMHU
HaCTOAIIMUX HpaBI/IJI u ﬂeﬁCTBYIOHlGFO 3aKOHOJAaT€CJIbCTBA. B nepuoa MExKAy AataMu OLICHKU OIIPCACIICHHAA
OLICHIIIMKOM CIIPAaBEIJIMBas CTOMMOCTh HE H3MEHSETCS, 32 MCKIIOUCHHEM CIy4aeB BO3HUKHOBEHHS
COOBITHI, BeAyIIHX K oOeciieHeHnto cormnacHo [Ipunoxenuto 2.

B octanbHbIX ciydasx aeOUTOpCKas 3a10JKEHHOCTh OIICHUBAETCS IO MPUBEICHHON K JaTe OICHKU
CTOMMOCTH OyJyIIMX IOTOKOB, PACCYUTAHHOW B COOTBETCTBUU C [IpmiiokeHmeM 2 K HACTOSIIHM
[IpaBuam.

Eciu B pesynbrare coBepiicHHs claeilok ¢ wmmymiectBoM [IM® Bo3Hukaer nedutopckas
3a/10J>KEHHOCTh, U, COTJIACHO YCIIOBHUSIM CJII€JIKH, HE OIpE/esieHa KOHKPETHas JaTa €€ IMOramieHus, HO
YKasaH HpGI[CJII:HI:Iﬁ CPOK, B TCUHCHHUEC KOTOPOI0 Takas 3aJ0JDKCHHOCTb AOJIKHA OBITH noramc€Ha, To OJd
ONpEJEICHUsl CIPABEAJIMBOM CTOMMOCTUM CpPOK TOTall€HUsT TaKOM 3aJ0HKEHHOCTH IPUHUMAETCS
MakCUMaJbHbIM B OTCYTCTBME OOOCHOBAaHHOIO 3KCHEPTHOTO (MOTHMBHPOBAHHOIO)  CYXACHMUS
yIPaBISIONIEH KOMMTAaHUU 00 MHBIX CPOKAX MOTALICHUS TaKoW JeOUTOPCKOM 3a0KEHHOCTH.

Eciu ycnoBust caenku, auOO pelleHHE YYacTHHUKOB O BBIILUIATE J0XO0Ja OT y4acTHUs B YCTaBHOM
KanuTane (BIAACHUS JOJSAMM) OOILIecTBa C OTPAHUYEHHOW OTBETCTBEHHOCTHIO WM IIpaBa Y4acTHs
B MHOCTPAHHBIX KOMIIAHUSX, HE CO/IEPKAT KOHKPETHOW JaThl IOTAIlIeHUs JeOUTOPCKON 3a/I0JIKEHHOCTH U
OTCYTCTBYET IPEIEIIBbHBIN CPOK NOTAIIECHHUS, TO Ul LeJeH ONPEAEIICHNs CIIPABEAINBON CTOMMOCTH TaKOU
CPOK MOXET OBITb YCTaHOBJEH Ha OCHOBaHMM OOOCHOBAaHHOIO 3KCIEPTHOrO (MOTHBHUPOBAHHOIO)
CYKICHHMSI YIIPABIIAIOIIEH KOMIIAaHUH.

JleOuTopckasi 3aJ0JIKEHHOCTh, MOJJIeKalasi MOTalleHHI0 UMYIIECTBOM, BO3HHUKILAS 110 JOTOBOpam
MEHBI, HOBAllMU U JPYTUM AHAJIOIMYHBIM JIOrOBOpPaM, B TOM YHCJIE B COOTBETCTBUM C IOJIOKCHUSMHU
JIOKYMEHTA, COJIep KAalllero YCIOBHs pa3MEUIeHHs LIEHHbIX OyMar, U pelieHus O BBIITYCKE LIEHHBIX Oymar
(3a uckIrOYEeHUEM JeOMTOPCKOM 3a/10JKEHHOCTH, BO3HUKIIEH B pe3ylbTaTe Mepeiaud eBpooOIuranuii B
OIJIaTy 3aMeUIaloIIMUX OONWranuii mpu UX pa3MEIIeHHH), OLEHUBAETCS M0 CTOMMOCTH HMMYIIECTBA,
MIOJIEXKALIETO MOIYYEHHUIO, B COOTBETCTBUU C IMOPAIKOM OIPEAEIICHUs CIPABENINBON CTOUMOCTH TaKOrO
MMYLIECTBA, YCTAHOBJICHHBIM HacTtosmuMu [IpaBuiiaMu ¢ yd4eToM KpEJUTHOIO PUCKa B COOTBETCTBHHU C
METOJIaMH, yKa3aHHbIMU B [Ipunoxenun 2.

CrpaBeaniuBass CTOMMOCTb J€OMTOPCKOM 3a/I0JDKEHHOCTH, BO3HUKINEH B pe3yJbTaTe Meperadyu
€BpOOOJIMTalluii B OIUIATY 3aMEAl0IIUX OOJIUTalluil TPU UX Pa3MELIeHUH (B TOM YHUCIIE B ClTydyae Iepeaadun
(YCTYNKH) BCeX MMYIIECTBEHHBIX U MHBIX MPaB MO €BPOOOJIUTAINAM POCCUICKUM IOPUANYECKUM JIULAM),
MIPU3HAETCS] PAaBHOW CHpPABEAJIMBONW CTOMMOCTH €BPOOOJUTaluii, MepeJaHHbIX B OIJIATy 3aMElIAroIInX
oOnuranui, Wi Mo KOTOPBIM NepeaHbl (YCTYIUIEHbI) BCe UMYILIECTBEHHBIE U UHBIE TIPaBa POCCUNCKUM
opuandeckuM JuiaM. CrpaBeaiinBasi CTOUMOCTh €BpOOOIUraliii, MepelaHHbIX B OIJIaTy 3aMEIIaloNINX
oOnuranui, Wi Mo KOTOPBIM NepeaHbl (YCTYIUIEHbI) BCE UMYILIECTBEHHBIE U MHBIE TIPaBa POCCUNCKUM
IOPUIMYECKUM JIMLAM, OompeaessieTcs B obieM nopsjake B coorBercTBuM ¢ [IpaBunamu CUA, ¢ yyetom
HAKOIUIGHHOTO KYINOHHOTO J0XOJa Ha JaTy OINpEeIeNIeHUs CIpaBeAJIMBON CTOMMOCTH JeOMTOPCKOM
3a10JDKEHHOCTH.



B ciyuyae BO3HUKHOBEHHUS IPU3HAKOB OOECIICHEHUS SMHUTEHTa 3aMEINAIoUIMX OOJuranuii,
CTpaBeIIMBasl CTOUMOCTh  JI€OMTOPCKOM 3aJJOJDKEHHOCTH ONpEAessieTcsl MOCPEACTBOM IMPUMEHEHHS
METOAA NPUBEACHHOW CTOMMOCTH OYyAyIIMX IEHEXKHBIX MOTOKOB K €BpPOOOJIMralysaM, IEepelaHHbIM B
OIJIaTy 3aMEeIAI0IINX O0IUTanuii (B TOM YKCIIe, IO KOTOPBIM Mepeaanbl (YCTYIUICHbI) BCE HMYIIIECTBECHHbIE
Y MHBIE IIPaBa POCCUHCKUM FOPUAMYECKUM JIHMLAaM), C y4€TOM KPEIUTHBIX PUCKOB SMUTEHTA 3aMELIA0IINX
obmuranuii (IIpunoxxenue 2).

CropaBe/uinBas CTOMMOCTb 3aJl0JDKEHHOCTH B CIy4ae HEOOXOIUMOCTH OHIpENeNseTcs € Yy4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSAIKOM, IpeaycMOTpeHHbIM [Ipriiokennem 2.

8 TNPU3HAHWE, NPEKPAIIEHUE NPU3HAHUS M OIIEHKA KPEJIUTOPCKOM
3AJ0KEHHOCTH

8.1 [IIpusHaHHMe KpeIMTOPCKOM 3a10/KEHHOCTH

Kpenuropckast 3a0/KEHHOCTh NPU3HAETCS B JaTy, Korjga y Ymnpasisowmed komnanun PoHja B
COOTBETCTBUM C JACHCTBYIOLIMM 3aKoHoarenbcTBOM Poccuiickoit denepanny WM 3aKIIOYEHHBIM
JIOTOBOPOM BO3HMKAeT 00s3aTENIbCTBO IO MEpeadye HMMYIIECTBA WM BbIILIATE JEHEKHBIX CPEJICTB
KOHTpPAreHTy.

Kpeauropckas 3a10JK€HHOCTh, MMOJAJEXKAIAs IOTAUIEHUI0 HMYILECTBOM, BO3HHUKAIOLIAS 110
CyZeOHOMY TOKYMEHTY, IPU3HAETCS:

- B MOMEHT BCTYIUIEHMSI B CHJIy CYJAe0HOr0 aKTa MNepBOd HHCTAHLUMHU, €CJIH MoJaya
ane/UIAMOHHOM 7KaJ100b1 He MPeAyCMOTPEeHA;

- B MOMEHT BCTYIUIEHUSI B CHJIy pellleHHsI Cy/a MepPBOoii HHCTAHIHHU (B TOM 4HCJe, eCJIH Oblia
NMoJaHa ane/JUISIIMOHHAsI Kanoda). B ciydae ane/uisimiMOHHOTO 00XKajJOBaHUS yKa3aHHOE PpEIICHUE
BCTYHaCT B 3aKOHHYIO CHUJIY CO OHA MNPUHATUSA IMOCTAHOBJICHUA ap6I/ITpa)KHOFO cyaa aHeHHﬂHHOHHOﬁ
WHCTAHIUK (aTOW TPUHATHS TIOCTAHOBJICHUS Cy/a aneUIAIMOHHOW WHCTAHIIMM CUUTAETCS JaTa €ro
M3TOTOBJICHHS B TIOJIHOM 00BEME).

8.2 Ilopsinok nNpu3HAHUS U OLEHKH HEKOTOPBIX HHBIX BUI0B KPeIUTOPCKOI
3a10JIKEHHOCTH.

8.2.1 Apenga

Ilo moroBopam apeHzpl, B KOTOpPbIX Ympasismoomas komnanus DoHaa BBICTYIIAET apeHAATOPOM,
MIpU3HAHUE, MpPEKpallleHHue IMPU3HAHUS M OLEHKa O05A3aTeJIbCTB OCYIIECTBISIETCS B COOTBETCTBUHU C
paznenom 14 Ilpasui.

8.2.2 He3aBepuieHHbIEe pacyeThl

Kpeautopckas 3a1015keHHOCTD 110 HE3aBEPILIEHHBIM C/I€TIKaM 110 MPUOOPETEHHUIO HMYILIECTBA B COCTAB
akTMBOB (DOHJAa MpPU3HACTCA B JaTy MCIOJHEHUS KOHTPAareHTOM €ro o0s3aTesNbCTB MO JIOTOBOPY U
BO3HUKHOBEHHUS Yy Ympasistomedl komrnanun donpa oOs3aTenscTBa MO BBILIATE JEHEKHBIX CPEACTB
KOHTpAreHTy.

[IpenomnaTel AEHEXKHBIX CPEICTB, MEPEUUCICHHBIE KOHTPAT€HTaMH IO JOTOBOpaM pean3aluu
HEHHbIX OyMar ¥ MpOYMX aKTHBOB, MPUHAMISKAMMX YTpasisiomed komnanud PoHaa, MPU3HAIOTCA
KauecTBe 00s3aTeNIbCTB B JaTy (PaKTUYECKOTO MOCTYIUIEHUS JIEHEXHBIX CPEJICTB Ha PACUETHBIN cUeT
VYpassrowmen komnanu Poxja.

O1neHKa OCylIeCTBIIIETCS B COOTBETCTBUH C M. 8.4.

8.2.3  loxox mo masim

KpCIlI/ITopCKaH 3a0JDKCHHOCTh ITIO BBIIIJIATC A0XOOA0B HaﬁILII/IKaM MMPU3HACTCSA B COOTBETCTBUU C
YCIOBUAMHA HAYHCJICHHA, ONPCACICHHBIMU B Hﬂy, B JaTy BO3HUKHOBCHUSA 00513aTENILCTB 110 BBIIJIATE
A0X0J0B, MOAJIC)KAIIHUX BBIIIIIATEC.
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Kpeautopckas 3a0KE€HHOCTD 110 BBIIJIATE T0XO/A0B NaiIlMKaM MpeKpaliaeT Ipu3HaBaThCs:

e B nmaty nicniofHEeHUs 00513aTeIbCTB YIIPABJIAIONISH KOMITAaHUEH, MTOTBEPKACHHOM 0aHKOBCKOM
BBIIIMCKOM C PACYETHOIO CYeTa YIPABISAIOIIEH KOMIIAaHUY;

e B nmary pemenus nuia, ocymiecTBistomero mnpekpamenue [TM®D, o moaHOM/4acTHYHOM
MpEKpaIIeHUy TPU3HAHKUSA 00s3aTeILCTB IO BBIIUIATE JI0XOJa B CiIydae OTCYTCTBHS
(Hemocrarka) AeHeKHBIX cpeAcTB B [IMD nis oratel Takux 00s3aTeIBCTB P MPEKPAICHUN
ITND.

O1eHKa OCYIIECTBIISIETCS. B COOTBETCTBUHU C 11. 8.4.

8.2.4  Bo3Harpa:kaeHusi 1 pacxoabl

Ilopaoox npusnanus
Kpeautopckast 3a10/K€HHOCTh MO BBIILJIATE BO3HArPaKICHUI M OIIaTe pacxoioB NMPHU3HaeTcs B

HamOoJee paHHIOK U3 JIaT:
e Jlara onpenenenus CHA [TNU®D B cooTBeTCTBUU ¢ pa3aenoM 2 HacTosmux [IpaBui (eciau B

COOTBETCTBHUHU C JIOTOBOPAMU MJIM METOJIaMU OIPEAEIICHHUS CIIPABEITIMBOM CTOMMOCTH
KPEAUTOPCKOM 3a/I0JDKEHHOCTH €€ pa3Mep MOXKHO ONPEENIUTD), 33 UCKITIOUEHUEM
BO3HArpa)</JIeHUs OLICHILUKA;

e JlaTa BO3HMKHOBEHHS y Ynpasisitonierd komnanud @oH1a COOTBETCTBYIOIIETO
00513aTENILCTBA;

e Jlata noxyMmeHTa, HOATBEPKIAIOIIETO BbINIOJHEHUE padoT (okazanus yciyr) [IM® no

COOTBETCTBYIOLIMM JIOTOBOPAM WJIM B COOTBETCTBUH C npasuiamu Y [TAO.

OOs3aTenbCTBa MO OIUIATE PACXOJO0B/BO3ZHATPAKICHUH 3a cueT mmymiecTBa DoHIA NMPHU3HAIOTCS B
pa3Mepe, ONpEAEIEHHOM B COOTBETCTBMM C METOAAMH OLIEHKH, HO HE IPEBBIIAIOIIUM IPEACIbHO
JOMYCTUMBIN pa3Mep pacxoJ0B/BO3HArpakIeHU, onpeaeneHHbIN ucxoas u3 cpeanerogosoit CHA donaa
Ha MOMEHT UX IPU3HAHUA.

Ilpexpawenue npusnanua yka3aHHOH KPEAMTOPCKOH 3a0JDKEHHOCTH OCYIIECTBISETCS B ATy
CIHMCaHUs CyMM C pacueTHOro cyera Ympasistomed komnaHuu PoHzma B MONb3Y COOTBETCTBYIOIIMX
KOHTPAreHTOB COTJIACHO OAHKOBCKOM BBIMHCKE.

Ilopaook ouyenku

B ciydae, ecnm BenWuMHA BO3HATPAKACHUS YTPABISAIONIEH KOMIAHWH, IPEITyCMOTPEHHAS
ITpaBunamu @oHpaa, sBisercs (UKCUPOBAHHOM, KPEIUTOPCKas 3aJ0JDKEHHOCTh 10 BO3HArPaXIECHUIO
ynpaBJ’[fIIOHICﬁ KOMITAaHUM OLUCHHUBACTCA B CYMMC IMPOMOPHHMOHAIBHO KOJIMYECTBY KAJICHIAAPHBIX I[HCﬁ B
pacuetHOoM niepuoze. [Ipu 3Tom npu pacuere Ha ociaeAHUN paboumii 1eHb pacueTHOTO EPH0/1a CTOUMOCTh
3aJJ0JDKEHHOCTH OIIPEIeIISIETCs B IIOJHOM CyMMe ¢ y4eTOM HepaOOo4MX JHEH Iocie JaThl pacueTa.

AHaNOTUYHBIM MOJIXOA MpPHUMEHSETCS MpPU OLIEHKE HWHBIX BO3HArpaXACHUH M pPacxoJOB IIO
MEePUONYECKH 0OKa3bIBAEMBIM yCIIyTaM, BEIMUNHA KOTOPBIX SABJISETCS (PUKCUPOBAHHOM.

B cinywae, ecnim BenumuMHA BO3HArpaXKICHUS YTPABIAIONICH KOMIIAHWM, MPETyCMOTPEHHAsS
[IpaBunamu @onna, onpezaensercs oT cpeaHeronoBoil CHA, kpeautopckas 3aJ0JKEHHOCTh MO BbIIIATE
BO3HarpaxaeHus: Y npasisitomieit kommnanuu OoHga onpeaenseTcs B CIeIyOmeM MOopsIIKe:

cpeanerogoBasi CHA ot paGouux aHeil B rogy
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V. - cymma ouepennoro (TekyIuero) HaumcieHHs BO3HArpaskaeHus Ypasnsiomei kommanuyu ®onja
Ha JIaTy pacyera;

i-1
ZV,, - CyMMa YK€ IPOU3BEACHHOI'O B TCKYLUIEM KaJICHAAPHOM IoAy HAYHMCJIICHHA BO3HAIpaKIACHUS

n=1

VYnpasistomieit komnanuu PoHja;

i1
Z CYA, - cymma CYA, paccuTanHasi ¢ Ha9auia rofia Jo JIHst, TIPEIIIECTBYIOLIErO JIATe pacyera;

n=1

X - TPOILIGHTHAs CTaBKa, COOTBETCTBYIOIIAas pa3Mepy BO3HArpakleHws Yrpapipsiromield kommanuu DoHpa,
ycTaHoBJIeHHOMY | IpaBriamu JOBEpUTENBHOIO YIIPABIEHMS;

n - TOPAIKOBBIA HOMEDP KaXKJOr0 HAYMCICHUS BO3HATPAXKIACHUS YIPABISIOUIEH KOMIAHUUA B
OTYETHOM TOJTy, IPUHUMAIOIIHNKI 3HAYeHUS OT 1 70 1.

N=l1 - MOPSAIKOBBI HOMEpP MOCJIEIHEro (TEKYyIero) HauMuCICHHs BO3HArpakIeHHUs Y IpaBIsioIien
KOMITaHUH.

CAz‘ - CTOUMOCTh akTUBOB DoHAa Ha AaTy pacucTa.

0, - cymma o6s3arenscts Dona Ha JaTy pacyera.
D - xonudecTBO paboyux AHEH B TEKYIIEM KaJICHIAPHOM TOMY.

B cimydae n3MeHEHHS MPOIICHTHON CTaBKM B OTYCTHOM TOJy, CTaBKa PAaCCUUTHIBACTCS CIICIYIOIIHM
o0OpazoM:

x=((x*D /D, +x *D /D, +......... +x"*D" /D,

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

2oe:
X’ - mpolleHTHas CTaBKa, KOTOpas IEHCTBOBAJIA C HaYala OTYETHOTO I0JIa;
X - u3MEHEeHHasl MPOIICHTHAS CTaBKa;

x" - AeHCTBYIOIAs MPOICHTHAS CTaBKa;

D' - konnuecTBO pabouux JTHEH nmepuoaa p. , B T€UEHUE KOTOPBIX JIeHCTBOBaNA CTaBKa 1 ’;
1

D"- konnuecTBO pabounx JHEH nmepuosa p . , B TEYEHHE KOTOPBIX JAeHCTBOBAjA CTaBKa X 7’;
l

Di" - xonuuecTBO paboumx JHEH Mmeproia Di , B TEUCHHE KOTOPHIX JIeHCTBOBAIA CTaBKa X .

B mHBIX ciyyasx BeJIMYMHA KPEAUTOPCKOM 3aJ0JDKEHHOCTH II0 BO3HAIPAXKIACHUIO Y IIPaBISAIOLIEH
KOMIIAaHUH OIPENENAETCS] HA OCHOBAHUHU JOKYMEHTOB, TOATBEPKIAIOIINX OKA3aHHBIE YCIIYTH.

BenmnunHa KpeIuTOpCKOM 3aJ0JDKEHHOCTH IO pacxojaM TPETbUX JUIL, OIUIAYUBAEMBIX , B
COOTBETCTBHH C JOTOBOPOM 00 OKa3zaHHM YCIYyT CIEHUAIN3UPOBAHHOIO JEMO3UTAPHs, ONpeenseTcs Ha
OCHOBAaHMH JOKYMEHTOB, OATBEPKIAOIINX OKa3aHHbIe yciyru KpeauTopcekas 3a10/KEHHOCTD 1O OIIaTe
NMePUOIMYECKH OKa3bIBaeMbIX yCIyT (paboT), pazMep KOTOPOW 3aBUCHUT OT pa3Mepa CTaBOK, Tapu(oOB U
00BEMOB OKa3aHHUs yciyr (B TOM 4Mcie KOMMYHAJIbHBIX), OLIEHHBaeTcs Ha naty onpenenenus CYA Ha
OCHOBAaHUHU MPOTHO3HBIX 3HAYEHUH (QmMpOKCUMAIMU) C YYETOM BO3MOXKHBIX CE30HHBIX KOJIe€OaHHI
IIPONOPLIMOHAJIBHO KOJMYECTBY IHEN B PACUETHOM IIEPUOJE B COOTBETCTBUU C YCIOBUAMHU Aorosopa. [Ipu
TOM MpU pacyere Ha MocieNHUN pabouymil JAeHb PACUETHOrO Mepuo/ia CTOMMOCTH 33J0JKEHHOCTH
OIIpeJIeNIIeTCsl ¢ YUeTOM Hepabouux JHell mocie natel pacyera. [IporHo3Hble 3HaueHHUs! 0053aTENbCTB,



paccuuTa”HHble YIpaBAONed KOMIAHUEW mpeaocTaBisitoTess B Crnenuain3upoBaHHbIN AENO3UTApHUl Ha
Kaxayto naty onpenenenuss CHA ¢ ykazaHuem nepuojia BBIOOPKH U 0OBSICHAIONNX IEPEMEHHBIX.
Jlnis uerneii anmpoKcUMaluy pazmepa 003aTeNIbCTB UCTIOIb3YIOTCS CIIEAYIOIINE METOIBI:

- MPOTHO3 HAa OCHOBE TOKa3aTeliell o0beMa yCIIyT U Tapu(HBIX CTaBOK, NEHCTBYIOIIUX B PACUCTHOM
MepUOo/E;

- IPOTHO3 Ha OCHOBE 3HAUEHUS, OIIPEIEIECHHOIO B IPEBIIYILIEM PACUETHOM IIEPUO/IE;

-Ha  OCHOBAaHWUW  TMPOTHO3HBIX  3HAYCHHI (anmpokcumarnun), ONpPENEICHHBIX  Kak
cpenHeapudMeTnyecKkoe 3HAUCHNUE PACcX0I0B 3a mocieqHue 12 (IBeHaaaTh) MEeCAIeB IPONOPIIMOHATBEHO
KOJIMYECTBY JTHEH B pacueTHOM MEPHOJIE B COOTBETCTBUH C YCIOBHSIMHU J0ToBOpa. [Ipu 3TOM mpu pacuere
Ha MOCJIEAHUN pabovnii IeHb PACUeTHOTO MEPHOAAa CTOMMOCTD 33/I0JDKEHHOCTH OIPEIEINIETCS ¢ yYEeTOM
HepabovMX JIHEH Mmociie 1aThl pacyeTas

MOTHBUPOBAHHOE 0OOCHOBAHHOE CYXJICHUE YTIPABISIONIEH KOMITAHUH C ONMCAHUEM PACUYETOB.

[Ipn oTcyTcTBHM Takoro o0beMa CTATUCTUKA METOJ AalMpOKCUMAIMM MPUMEHUM IpH HaIWYUH
JTAHHBIX HE MEHEe, YeM 3a Mocienanue 2 (18a) Mecsia, npeanectByronmx aare onpeaeneaus CUA [TUO.
B uHBIX citydasix MeTO]| anmpoOKCUMAIUU HE TPUMEHSIETCS

B nmary mnocrymneHus JOKyMeHTa, MOATBEPXKAAIOIIETO OKa3aHHbIE YCIYyTH, I[POU3BOJIUTCS
KOPPEKTHPOBKA CTOMMOCTH 00S3aTEIBCTB JI0 UX PEALHOTO 3HAYCHUS B COOTBETCTBHH C JIOKYMEHTOM.
Takasg KOPpEKTUPOBKAa CTOMMOCTH OCYIIECTBIIIETCS B pa3Mepe, HE MPEBBILAIOIINM PEAEIbHO
JOMYCTUMBIN pa3Mep pacxoJ0B/BO3HArpaKICHHH, OonpeAeeHHbIN UcXoas u3 cpeanerogooit CHA dounaa
HAa MOMEHT UX IPU3HAHUA.

B cnyuae, eciiu B pacuer CHA [N ® BkIItOUEH pe3epB Ha BBIILUIATY BO3HATPAKICHUN, alllTPOKCUMALIUS
BEJIMYHH, TI0]T KOTOPBIE IPOUCXOAHUT (DOPMHUPOBAHKE PE3EPBa HE OCYIICCTBIISICTCS.

8.2.5 Haunoru u apyrue odsi3aTe/ibHbIE ILIATEKH

KpenuTtopckas 3aJ05KeHHOCTB I10 yIIaTe HaJoroB U IPYTHX 00s3aTebHbIX IJIaTeXel U3 UMyIecTBa
@oHa mpu3HAETCA € JaThl BOBHUKHOBEHHs y Ynpasistomed komnaHuu PoHAa COOTBETCTBYIOLIETO
o0s3aTeNbCTBA MO OIUIaTe Hajora W/WiIKM 00s3aTeNbHOTO IUIaTeXKa B COOTBETCTBHM C HAJOTOBBIM
3aKOHOJIaTEIbCTBOM MJIM MHBIM HOPMAaTUBHBIM akToM Poccuiickoit denepannm.

IIpexpamenne npu3HaHWS KPEAUTOPCKOW 3aJ0JDKEHHOCTH [0 yIUIATE HAJIOrOB M JAPYTUX
00s13aTeNbHBIX MIaTexkel u3 uMymecrsa PoHJa NMPOUCXOAUT B AATy CIUCAHHS JIEHEKHBIX CPENICTB C
pacueTHoro cuera Ymnpasistomeid komnanuu @oxga B omiaTy CyMM HaJloroB (00s3aTeIbHBIX IIaTexXkei)
WM TIPOYEro MpeKpaieHus 00s3aTeNbCTBA B COOTBETCTBUH C IEHCTBYIOLIMM 3aKOHOIATEIbCTBOM.

KpenuTtopckas 3a10/5KEHHOCTb 110 yIJIaTe HAJIOTOB U APYTUX 00s3aTeNbHbIX IUIaTeXel OlEHUBAETCS
B pa3Mmepe (hakTHUecKol 3a0KeHHOCTH Ha aaty pacuera CHA donpa.

8.3 IIpekpameHue Npu3HAHUA KPEAUTOPCKOM 3210/5KEHHOCTH

HpI/I3HaHI/Ie erﬂHTopCKOﬁ 3a10JDKCHHOCTU U MTOJIYUCHHBIX NPCAOIIIAT ITPCKPAIIacTCs:
® C JaThbl UCIIOJJHCHHUA 00s13aTeNIbCTBA praBJ’IHIOH_[eﬁ KOMIIaHHEH q)OHI[a;
® C JJaTbl BHCCCHU B ET'PIOJI CBEJICHUI O IMKBUIAIIUHN KOHTparcHTa B [IOPAJAKE, YCTAHOBJICHHOM
HeﬁCTBYIOHIHM 3aKOHOJaTCIIbCTBOM,
® C JaThl OPOUYCTro MPECKpaliCHUS 00s3aTeNIbCTBA B COOTBETCTBHU C 3aKOHOAAaTCJIIbCTBOM HIJIU
AOTOBOPOM.



8.4 OueHka HHBIX BUIOB KPeAUTOPCKOI 3210/ 5KEHHOCTH

Kpenuropckas 3a10J5KEHHOCTD «JI0 BOCTPEOOBAHUS», KPEAUTOPCKAs 3a10JDKEHHOCTD 10 HaJIoraMm, a
TaKKe KpeauTopcKas 330 KEHHOCTb, TOIJIeXkKAalllasi MOTAIEHUIO JEHEKHBIMUA CPEICTBAMH, OIICHUBACTCS
B HOMHUHAJILHON CyMMe 00513aTelIbCTBa, IMOJISKAIIET0 oIuIaTe Y paBiisionieil komnanuei @onpaa.

KPGI[HTOPCKaSI 3aA0JDKCHHOCTD, ITOAJICKallas MoraliCHui0 UMYIECTBOM 3a UCKIIFOUCHUEM JICHCKHBIX
Cp€ACTB, BO3HHUKIIAA I10 AOTOBOpaM MECHBI, HOBAIlMU U JPYTI'UM aHAJIOTUYHBIM JOroBOpaM, OLICHUBACTCH 110
CTOUMOCTH HUMYHICCTBA, IMOJICKAIICIO Mnepeaadye, B COOTBCTCTBUHU C TMOPAAKOM OIPCACIICHUA
CHpaBCHHHBOﬁ CTOMMOCTH TaKOIo UMYyII€CTBa, YCTAHOBJICHHBIM HACTOAIIMMHA HpaBI/IJ'IaMI/I.

HOHy‘-IeHHBIG npeaomiaTel OUCHHUBAKOTCA B CYMME IMOJTYYCHHBIX ACHCKHBIX CPCACTB.

9 TIPU3HAHUE, MPEKPAIIIEHUE NNPU3HAHHWS 1 ONEHKA 3AWNMOB
BbBIIAHHBbIX U AHAJTIOT'MYHbIX THCTPYMEHTOB

9.1 OOuue MOJ0KEeHUA

MGTOI[I/IKa OILICHKHA CHpﬁBCIIJIPIBOfI CTOMMOCTH 3aliMOB BbIJAHHBIX, OINMKMCAaHHAad B JaHHOM pa3aciic,
pacpoCTPAHACTCA TAKIKEC HAa OLICHKY BJIOKCHUH B BEKCeJIsA B 3aKJIaJHbIEC.

9.2 Ilpu3HaHue M NMpeKpameHne NPU3HAHNS 3aliMOB BbITAHHBIX

Kpumepuu npusnanus 3aimos:

e 3aeM, BbIaHHBIN Ympasistoniei komnanueii @onga, mpusHaeTcsl B KaueCcTBE aKTUBA B JaTy
CIIUCAHUA JIEHEKHBIX CPEJICTB C PACUETHOTO cueTa Y npapisonie kommnanuu Ooxaa B moab3y
3aeMIIUKa/iepeiady [eHHbIX Oymar co cuera aeno DoHaa Ha CYET JEeNo 3aeMIUKa;

e JaTa MoJIydeHus Ympasisiouieil komnanueit @oHaa COOTBETCTBYIOIIETO IIpaBa TPeOOBaHUS OT
TPETHErO JUIIA;

e [lIpaBa TpeGoBaHus U3 JOrOBOpa 3aliMa MM HHOTO aHAJIOTHYHOTO JOTOBOPA, NOJyYEeHHBIC HA
OCHOBAHHWM CYJCOHOr0 aKTa, MPU3HAIOTCA B KAYECTBE 3aiiMa B MOMEHT BCTYIUICHHSI B CHIIY
CyZIeOHOTO aKTa B COOTBETCTBUU C JCHCTBYIOIINUM 3aKOHOIATEIHCTBOM;

e [IpaBa TpeboBaHMsI M3 [AOrOBOpa 3aiiMa WM KPEIUTHOTO JOTOBOPA, YIOCTOBEPEHHBIC
3aKJIaHBIMU, TPU3HAIOTCS B KAYECTBE aKTHBA B JIaTy MEPEIaTOYHOM HAIMUCH Ha 3aKJIaHOU C
yKazaHHUeM BJajiesblia 3akiaaHol - Ynpasistorias komnanus OoHpa.

Ecnu noroBopom 3aiima mpenycMoTpeHa BblAaua 3aiimMa vactsaMu (TpaHmamu) U Takoit 1orosop
IIPElyCMAaTPUBAET OJHO U3 CIEAYIOUINX YCIOBHI:

¢ pasjinyHasA CTaBKa IIPOLCHTOB I10 PA3HBIM TPAHIIAM;
® Pas3HbIC AAThI NTOTAIICHUA PAa3HbIX TpaHmeﬁ;
¢ YyIlIaTa IPOUCHTOB IO Pa3HbIM TpaHIIAM C pa3J'IPI‘lH01>i NepuOoANYHOCTBIO,

TO Ka)KJIbIil TpaHIII IPU3HAETCS B KAUeCTBE OT/JEJILHOIO aKTUBA (3aiiMa BBIJAHHOTO).

[Ipu 3TOM ecnu Ha aTy Havyayia npuMeHeHus HacroAwux [lpasui, Yopasnsaromas kommnanus @oHna
OCYILECTBJISIIA MPU3HAHUE JEHCTBYIOIIMX 3aMOB B COOTBETCTBHM C HMHBIMU paHEE JCHCTBYIOIIMMU
MPUHIIMIIAMH TIPU3HAHUSA, TO Ynpasistomas komnadus GoHa npoJosnKaeT IPpU3HaBaTh TAKUE 3aUMBI 10
HACTYIUICHUSI OCHOBAHMI MPEKPALCHHS TPU3HAHUS, YCTAHOBICHHBIX HACTOSIIIIUM Pa3/IeJIOM.

Kpumepuu npexpawienua npusnanus 3aima:
e JlaTa BO3BpaTa 3a€MILMKOM JEHEKHBIX CPEJICTB HA PACUETHBIN CUET YIIpaBIISIIOIIEH KOMIIAHUU
donna;
e JaTa mepenaud Ympapistouied komnanuei @oHAa COOTBETCTBYIOLIErO IMpaBa TpeOOBaHUS
TPEThEMY JINLLY;
e JaTa IepefaTOYHON HaJNUCH Ha 3aKJIaJHOM C yKa3aHUEM BIaJeibla 3aKJIaJHOW - CTOPOHHEE
JIU1O;



e Jara JUKBUJAINHU 3aEMIIUKA COTIIACHO HH(POPMALINH, PACKPHITON B O()UITHATIEHOM JIOCTYITHOM
ncrouynuke (B Tom uncie 3anucu B ET'PIOJI o nukBumanum 3aemiimka);

e JlaTa mepexojia MpaBa Ha 3aJOTOBOE MMYIIECTBO MPHU OOPAIICHWHM B3BICKAHHS Ha MPEAMET
3aJ10Ta;

e JlaTa MPOYEro IMpeKpalieHusi O00s3aTeNbCTB B COOTBETCTBUU C  JCHCTBYIOUIUM
3aKOHO/IaTEIILCTBOM WJIH JIOTOBOPOM.

9.3 Ouenka 3aliMOB BBIAAHHBIX

3a/10JKEHHOCTD 110 3aliMaM OLIEHHMBAETCS 10 IPUBEJEHHOW K J1aT€ OLIEHKH CTOMMOCTHU JEHEKHBIX
OoTOKOB B cooTBercTBUU ¢ Ilpunoxenuem 2 k HactosmuMm [IpaBunam. IIpocpouka ucnonHeHus
00513aTeNBCTB 70 5 paboynX THEH HEe CUMTAETCS COOBITUEM OOECLIEHEHHS B OTCYTCTBUE MHBIX MPU3HAKOB
obecuieHeHus/nedoTa KOHTpareHTa.

Ecnn 1oroBop He CONEP>KUT KOHKPETHOW 1aThl MOrAIlIEHNs, TaKkas J1aTa ONPEAEIAeTCs HA OCHOBaHUU
9KCIIEPTHOIO (MOTHMBUPOBAHHOI'O) CY)KJIEHUS YIPABIISIIOIIEH KOMIIAHWMHM, KOTOPOE JIOJKHO COJEP)KaTh
00OCHOBAHHBIM BBIBOJI O CPOKE BO3BpaTa CCYy/bl, OCHOBAaHHBI B TOM YHUCII€ HA COOCTBEHHOW IPAKTHUKE
paboThI ¢ aHAIOTUYHBIMH 3a€MIIMKaMH U (MJIM) OOIIel PHIHOYHON MPAKTHKE MOTAIICHHs aHAIOTUYHBIX
CCY[ Y UHBIX JaHHbIX.

B cnydae BHeceHMsI M3MEHEHHUS B YCIIOBUS OMNpPEACIICHUS CPOKa JOTrOBOPAa MaKCHUMAIbHBIM CpPOK
OTpesieNisieTCs] B COOTBETCTBUU C HM3MEHEHHBIM CPOKOM KpeauTta (3aiiMa), NEHCTBYIOIIMM Ha Jary
onpeneneHuss CHA, npuyueM HaKOIJIEHUE CPOKa KpeauTa (3aiiMa) He MPOUCXOIUT.

B cnyuae ecnu J[oroBop copep:KHUT JaHHBIE O MIIATEXKax 3a MOJb30BaHUE JCHEKHBIMU CPEJICTBAMHU,
3aBUCSIINE OT MIEPEMEHHBIX BETMYUH, TO TPOTHO3 ACHEKHBIX MTOTOKOB OCYIIIECTBIISIETCA B COOTBETCTBUHU C
[Tpunoxenuem 3.

OrmpezienieHne JICHEKHBIX MOTOKOB IO 3aiiMy, BBIIAHHOMY IIEHHBIMM OyMaramu, OCYIIECTBIISECTCS
clieyromumM o0pa3om:

1. B cmyuae oTCyTCTBHS NMPU3HAKOB 00ECIIEHEHH KOHTPAreHTa 1o JOroBopy 3aiima, ero aedoira
WM OaHKPOTCTBA, ACHEKHBIE TIOTOKU COCTABIIAIOT UCKIIOYUTEIHHO 0KUAeMbIe K MOIyYECHHUIO
IMPOUCHTHEI B COOTBETCTBUH C YCIOBHUAMH JOT0OBOpa 3aiima. HperameHI/Ie IMpHU3HAaHUA LHCHHBIX
OyMar, MpeI0CTaBIEHHBIX B 3a€M, HE POUCXOIUT.

2. Ilpu BO3HMKHOBEHHH MPU3HAKOB OOECIIEHEHUs KOHTPAreHTa 1Mo J0roBOpy 3aiima, ero jaedoira
Wi 0aHKPOTCTBA, a TAKXKE B CIIydae, €CJIM B 3a€M BBIJaHbI IIEHHbIE OyMaru, paHee MoJly4eHHbIe
10 10roBopy 3aﬁMa, JCHCXKHBIC IIOTOKHM OLICHHUBAKOTCA IIO CHpaBeI[HHBOﬁ CTOUMOCTHU ILICHHBIX
OyMar, oJIeKaIliX BO3BpaTy Mo JOTOBOPY 3aiiMa, B COOTBETCTBHH C HACTOSIIIIMMU MPABUJIAMH,
U CTOUMOCTH OXHAACMBIX K IMOJYUYCHHUIO IMPOLUCHTOB B COOTBETCTBUU C YCIOBUAMHU JOrOBOpa
3aiima.

10 MPU3HAHME, NPEKPAIIIEHUE MPU3HAHUA U OLIEHKA 3AMMOB
IMOJTYYEHHBIX

Kpumepuu npusnanus 3aiimos:

3aeM, MOJIydeHHbI Ympaiswouen koMmmaHued @oHpa, B T.4. MO CIAEIKaM MapKHHAJIbHOIO
KpeAUTOBaHUs, IPU3HAETCS B KAYECTBE 0053aTENbCTBRA:

® C JaThl MOJYYCHHs] Ha pPacUYETHBIM WM Opokepckuii cuer DOHIA JAEHEKHBIX CPEACTB OT
KpeauTopa;

® CJaThl Iepeaavn IEHHBIX OyMar B 3aeM OPOKEPOM IO ClIeJTKaM Map>KUHATLHOTO KPETUTOBAHHMS
B COOTBETCTBUHU C OTUETOM OpOKepa;

® C JaThl MOCTYIUICHHs IIEHHBIX Oymar Ha cuer aeno DoHja Mo caenkaMm nepefavyu IEeHHBIX
OyMmar B 3aeM.

Ecnu goroBopoM 3aiiMa mpeaycMOTpEHO MotydeHue 3aiiMa yactsaMu (Tpanimamu) M takoit 1orosop
IIPelyCMaTPUBAET OJHO U3 CIEAYIOUINX YCIOBHI:



® pa3IM4YHAs CTABKa IIPOLICHTOB 10 Pa3HBIM TPAHILIAM;
® pa3HBIC JaThl IOTAICHUS PA3HBIX TPAHIICH;
e yIUIaTa IPOLIEHTOB I10 Pa3HbIM TPAHILIAM C PA3JIMYHON NIEPUOJIUYHOCTBIO,

TO Ka)K,I[BIfI TPpaHII IPHU3HACTCA B KAYECTBE OTACIIBbHOI'O aKTHBa (3a171Ma nonyquHoro).

[Ipu 3TOM ecnu Ha naTy Havdana npuMeHeHus Hactoamux [pasun, Yopasnsaromas komrnanus @oxnna
OCYILIECTBISUIA NPU3HAHNE JCHCTBYIOIIUX 3aiMOB B COOTBETCTBUU C HHBIMU paHEe IEHCTBYIOIIMMH
IIPUHLUIIAMH [IPU3HAHUSA, TO YTpasistonas koMmnanus Goxaa npoJoirKaeT IPpU3HaBaTh TAKUE 3alMBbI 10
HACTYIIJICHUS! OCHOBaHMM NTPEKpAILEHUs IPU3HAHNS, YCTAHOBJICHHBIX HACTOSIIUM Pa3JeiIoM.

Kpumepuu npexpawienua npusnanua sauma:
e Jara MCIOJIHEHUs 00s3aTenbeTBa Ypasisionieid komnanueir @ona o Bo3Bpaty 3aiima;
e nata BHeceHus B EI'PYOJI cBenenuii o nMKBUAIMKM KOHTPAreHTa B MOPSIIKE, YCTAHOBJIEHHOM
JCHCTBYIOIUM 3aKOHOAATENbCTBOM;
e aTa IPOYEro MpeKpalleHus o0sA3aTeIbCTB U3 JOroBOpa 3aiiMa B COOTBETCTBHU C
3aKOHOZAATEIBCTBOM HUJIM JOTOBOPOM.

Meroanka OLIEHKHA CIPaBEUIMBOM CTOMMOCTH 3aliMOB IOJYYEHHBIX JIEHEKHBIMU CpEJICTBaMH,
ONMCaHHas B JAHHOM pa3lelie, PacHpOCTPAHAECTCS TAKXKE HA OLEHKY BIIOKECHHH 3aJ0JKEHHOCTH
VYnpasnstomeit komnanuu @onja o onepamusam PEIIO .

3a/10J5KEHHOCTD 110 TOJYYEHHBIM JIEHEKHBIMU CPEJICTBAMU 3aliMaM OLIEHUBAETCS B HOMUHAJILHOU
CyMMe 3aiiMa ITI0C HAYMCIECHHBIE UCXO U3 IIPOLEHTHON CTaBKH I10 JOIOBOPY 3aliMa IIPOLIEHTHI HA AaTy
OLIEHKH.
3a710;5KEHHOCTB 110 MOJIyY€HHOMY LIEHHBIMU OyMaramu 3aiiMy OLIEHUBAETCA CIEIYIOLUIMM 00pa3oM:
1. Ilo crouMOCTH NPOLIEHTOB, HAYHUCIEHHBIX UCXO/IS U3 MIPOLIEHTHON CTaBKH 110 JI0TOBOPY 3aiima
HAa J1aTy OLEHKH, €CJIM BBINOJIHAIOTCH OJHOBPEMEHHO CIICYIOIINE YCIOBUS:
® OTCYTCTBYIOT HpHU3HAaKU oOecueHeHMs, naedonTa win OaHKPOTCTBAa YIpaBIsOLIeH
komnanun U
e [paBa COOCTBEHHOCTH Ha LIEHHbIE OyMaru, oJly4eHHbIE 10 I0r0BOPY 3aiimMa, He IepeaHbl
TPETHUM JIULAM 110 UHBIM OCHOBAHUSIM.
2. Ilo cnpaBeIMBON CTOMMOCTH LIEHHBIX OyMar B COOTBETCTBUH C HACTOSALIMMH IIPaBUIIaMU
IUTFOC HAYUCIIEHHBIE MPOLIEHTHI MCXOs U3 MIPOLIEHTHOM CTAaBKH I10 I0TOBOPY 3aliMa Ha JaTy OLICHKH, €CIIU
BBISIBJICHBI NIPU3HAKK OOeCIieHeHMs, AedonTa Wik 0aHKpOTCTBAa YNpaBISAIOUIEH KOMIAHUU
MNJIM npaBa coOCTBEHHOCTH Ha LIEHHBIE OyMaru, MOoJIy4eHHBIE [0 I0rOBOPY 3aiiMa, epeiaHbl
TPETHUM JIULAM 110 UHBIM OCHOBAHUSIM.
3. Ilpu 3TOM A€HEXHbIE TIOTOKU OMPEEIISIOTCS CIEAYIOIINUM 00pazoM:

e [lo cromMocTH NpPOLEHTOB, MOAJIEKAILINX YILIATE, UCXOAS M3 IPOLEHTHOW CTaBKH IIO
JIOTOBOPY 3aiiMa Ha J1aTy OLIEHKH, €CJIM OTCYTCTBYIOT MpPHU3HAKU oOeclieHeHus, nedonra
M 0aHKpoTcTBa Y npasJstoei komnanuu M mpaBa cOOCTBEHHOCTH Ha IIeHHbIe OyMary,

MIOJIy4YEHHBIE 10 IOTOBOPY 3aiiMa, He epeJaHbl TPETbUM JIUIaM 10 HHBIM OCHOBAHUSIM;
e [lo crpaBenIuBOI CTOMMOCTH LEHHBIX OyMar B COOTBETCTBUH C HACTOSIIIMMU ITPaBUIaMH
U MIPOLIEHTOB, MOJIEKAIINX YIIJIATe, UCXOAs U3 MPOLICHTHON CTaBKHU IO JOrOBOPY 3aiiMa
Ha JIaTy OLIEHKH, €CIIU BBISBJICHBI NMPU3HAKU OOecIieHeHUsl, nedonTa mwim 6aHKpOTCTBa
VYnpasmsromeit komnannn MJIU npaBa cOOCTBEHHOCTH Ha IIEHHbIE OyMaru, MoJy4eHHbIe

0 JIOTOBOpY 3aiima, repeianbl TPETHUM JIMIAM 110 HHBIM OCHOBAHUSIM.

B ciyuae nepegaun 3anora mo 3aifMy WM CAEIKE MapKUHAJIBHOTO KPEeIUTOBAaHU, TpeOOBaHUE IO
BO3BpaTy 3aJI0ra OLEHUBAIOTCS [0 CHPaBEIMBOM CTOMMOCTH 3aJloTa B COOTBETCTBMM C HACTOSIIMMHU
npaBuiaMu. B ciydae Hanmuums npu3HakoB 0OeCIieHeHUs! KOHTpareHTa (He UCKIIoYas Mpu3HaHue aedora
U OaHKPOTCTBA), TpeOOBaHUE IO BO3BPATY 3aJI0Ta OIEHUBACTCS C yUYE€TOM IMPU3HAKOB OOECIICHCHHS B
cooTBeTcTBUHM ¢ [Ipriioxxenuem 2.

B ciydae ecnu JIoroBop conepKUT JaHHBIE O IUIATEXaxX 3a IOJIb30BAHUE JIEHEKHBIMU CPEACTBAMU,
3aBUCSILNE OT IEPEMEHHBIX BEJIMUUH, TO IPOTHO3 IEHEKHBIX IOTOKOB OCYILIECTBIIETCS B COOTBETCTBUU C
[Ipunoxxennem 3.



11 INPU3HAHUE, IPEKPAINEHUE IPU3HAHUSA U ONEHKA HEJIBUKUMOCTHU

Obvexm Hed8UINCUMO20 UMYWEeCmBad (3a UCKTIOYEeHUEM 8030VUHBIX U B0OHBIX CYO08) NPU3HAEMCs 8
Kauecmee akmuea 8 Haubojiee paHHIo U3 ciedyiowux 0am:
e J1ara mepeaadnd 0O0beKTa HEABMIKMMOCTH YTpaBIsrONIeH komnanuu PoHIa 10 aKTy MpuemMa-
nepenayn (3a WCKIIOYCHHEM Cllydas Tepeqavyd HEABIKMMOTO HMMYIIECTBA IO JOTOBOPY
y4acTHsi B JIOJICBOM CTPOMTEIIBCTBE WIJIM MHBECTHUIIMOHHOMY JOTOBOPY, €CIIM CBEACHHS O
Iepe1aBaéMOM HEJIBUKUMOM MMyIliecTBe He BHECeHb! B EI'PH);

e J1ara nepexojia mpaBa COOCTBEHHOCTH, MOATBEPKIEHHAs BhIUcKoi n3 EI'PH
® WHOro COOBITHS, BIIEKYIIETO BO3HUKHOBCHHE PHCKOB W BBITOJl B COOTBETCTBHH C
3aKOHO/IaTE€ICTBOM WJIH JIOTOBOPOM.

B cnydae, ecnu OOBEKT HEABMKMMOCTH BO3HUKAeT B pe3yjbTaTe pasjena Jpyroro oObekra
HEJBM)KMMOCTH, BXOJSIIEro B cocTaB umymiectBa ®oHIa, BHOBb BO3HUKIIUN OOBEKT MPU3HAETCS B
Ka4yecTBE aKTHBa, a OOBEKT HEABMKUMOCTH, KOTOPBII MOAJIEKaN pa3zeiy, NpeKpalaeT Ipu3HaBaThCs B
Ka4yeCcTBEe aKTHBa C MOMEHTAa BHECEHUs JaHHBIX O HEM B €IMHBIA I'OCYJAapCTBEHHBIM PEECTp IpaB Ha
HEJBIKMMOE MMYILECTBO U CAEIOK C HUM IIPU YCIIOBUM HaIU4Ms OTYETA OLEHIIMKA HA pa3ZclICHHbIC
00BeKTHl. B cityuae, ecnu 00bEKT HEIBM)KMMOCTH BO3HHKAET B PE3yJbTaTe OOBEAMHEHHS HECKOJIBKHX
00BEKTOB HEJIBMXKUMOCTH, BXOSIIUX B cocTaB uMyliectBa @oH/1a, BHOBb BO3HUKIINM OOBEKT IPU3HACTCS
B KaueCTBE aKTHBa, a OOBEIUHEHHBIE OOBEKTHI HEJABMKUMOCTH TPEKPAIIAIOT MPU3HABATHCS B KaueCTBE
aKTHMBa C MOMEHTA BHECEHMsI JaHHBIX O HEM B €IMHBIA IOCYIapCTBEHHBIM PEECTP MPaB Ha HEIBHKUMOE
MMYIIECTBO U C/ICJIOK C HUM IIPU YCJIOBUU HAJMYMUS OTYETA OLCHIIUKA Ha 00BETMHEHHBIH O0BEKT.

Boszoywmnvie u 6oouvie cyoa npuznaemcs 6 kauecmee akmuea 6 1aTy rocy1apcTBEHHON perucTpaluu
IIpaBa, NOATBEPKAEHHYIO BBIITMCKOW U3 COOTBETCTBYIOILETO peecTpa.

IIpexpawenue npuznanus nNPou3BOOUMCs 8 HauboIee PAHHION U3 CLEOVIOUUX Oam.:

e JaTa mepenayn 00bEeKTa HEJBMKUMOCTH YTpasisitonieil komnanun PoHJa MO aKTy MmpHeMa-
nepefavyd HEIBIKUMOTO HWMYIIECTBAa (HE TMPUMEHSIETCS TpPHU MPEKpalIeHUHd MaeBOTo
WHBECTUIIMOHHOTO (POHJIA U JIJISl BO3AYIIIHBIX U BOJHBIX CY/IOB);

e JaTa mepexoja MpaBa COOCTBEHHOCTH K HOBOMY NIpaBoOOJaJaTeNto, MOATBEPKAEHHAS
Boiniickoi u3 EI'PH, nu6o oTMeTkol 0 rocy1apcTBEHHON perucTpaiuu mpaBa CoOCTBEHHOCTH
Ha HOBOT'O MpaBooOIaaaTess (He MPUMEHSIETCS I BO3YIIHBIX U BOJHBIX CY/IOB);

e Jara TOCYJApCTBEHHOM  perucTpalMu  IpaBa, IIOATBEPKAEHHAS  BBIIUCKOM U3
COOTBETCTBYIOLIErO peecTpa - AJI BO3AYIIHBIX H BOAHBIX CY/10B;

e Jara TOCYJAapCTBEHHOM  pErucTpalvu  JIMKBUJALMU  HEABWKMMOIO  MMYILIECTBA,
MOJATBEPKIEHHAS JTOKYMEHTOM, BBIJAHHBIM PETUCTPUPYIOIIMM OPraHOM C OTMETKOM O
PETUCTPALlMOHHOM JIEMCTBHH;

e JaTa JOKYMEHTa, MOATBEPXAAIOIIEr0 yTpaTy/THOenb o0beKTa HEABMKMMOTO HMYIIECTBA,
BBIJJAHHOTO OPraHoOM KajacTpa M KapTorpaduu (MHBIM COOTBETCTBYIOIIMM OPTraHOM IS
BO3JIYIIHBIX U BOJAHBIX CYJIOB);

® [IPOYET0O IMPEKpalleHUs PUCKOB M BBIFOJ B COOTBETCTBUM C 3aKOHOJATEILCTBOM WIIH
JIOTOBOPOM.

OneHka o00bEeKTa HEABIKMMOCTH TIPOU3BOAMTCS OILCHITUKOM B CpPOKH, COOTBETCTBYIOIIHE
TpeboBaHusAM HacTosMX [[paBuil U AEHCTBYIOIIETO 3aKOHO1aTEILCTBA.



12 JOI'OBOPbLI CTPOUTEJBCTBA , PEKOHCTPYKIUHU U CO3JAHUA OBBEKTOB
HEJABUKUMOI'O UMYIIECTBA

I/IMYH_IGCTBGHHBIG ImpaBa U3 JOTOBOpa y4acTusd B JOJICEBOM CTPOUTECILCTBC 00BEKTOB HECABHXXHUMOI'O
HUMYHIECTBA, THBECTUIITMOHHOT'O JOIrOBOpa, a TAKIKC MHOI'0O AOTOBOpa HAa CO3AaHUC 00BEKTa HCABHMXKHUMOI'O
HMYIICCTBAa NIPU3HAIKOTCH:

e B /1aTy BCTYILUIEHHS] B CUIIY I0TOBOPA;

e B jary nepenauu @oHay nNpaB 1 0053aTEJILCTB 110 J0TOBOPY OT TPeThero Juia

® UHOrO COOBITHSA, BJEKYIIErO BO3HUKHOBEHHE PHUCKOB U BBIFOJ B COOTBETCTBUU C
3aKOHOJATEIbCTBOM WUJIU JI0OTOBOPOM.

NmymiectBennble mnpaBa u3 JlOroBopoB Ha CTPOUTEILCTBO (CO371aHMe)/PeKOHCTPYKIIMIO
HEJIBI>KUMOT'0 UMYIIECTBA MPEKPAIIAIOT NPU3HABATHCA ¢ MOMEHTA!

® ICIIOJIHEGHUS JOTOBOpa 3aCTPOUIIMKOM - HAUOOJIee paHHss U3 JaT:
- JlaTa TOCYJapCTBEHHON DPETUCTpAaIlMU TMpaBa COOCTBEHHOCTH HA HEABMKUMOE HMYIIECTBO
BJIaJIeJIbIIeB MHBECTUIIMOHHBIX MmaeB [IM®, nonreepxaenHas Beinuckoit u3 EI'PH;
- jJara mepenadyd OOBEKTOB HEABMIKMMOIO HMYIIECTBA I10 OKOHYAHHUIO CTPOMUTENIHCTBA,
MTOATBEPIKICHHAS] aKTOM IpUEMa-TIepeIauH.
- JlaTa TOJyYeHHWs pa3pelieHUs Ha BBOJ B JKCIUTyaTalldd [0 OKOHYAHWUU PEKOHCTPYKITH/
KanuTaJIbHOTO PEMOHTA

e nepenaun PoHOM MpaB v 0053aTEIBCTB 110 JOTOBOPY TPEThEMY JIHILY (IO JIOTOBOPY YCTYIIKH,
LIECCUH U TIP.);
® [POYEro INPEKpalleHHsi PUCKOB M BBIFOJ B COOTBETCTBUH C 3aKOHOJATEIHCTBOM HIIU
JIOTOBOPOM.
OreHKa CIpaBeUIMBON CTOMMOCTH HMMYIIECTBEHHBIX IPaB 0 JOTOBOPY HA CTPOHTEIHCTBO
(co3n1aHue)/peKOHCTPYKIMI0 HEIBHKMMOTO UMYIIIECTBA ONPEACTIAETCS HE3aBUCUMBIM OIICHIIIUKOM.

OneHka cHpaBeAUBONl CTOMMOCTH MpaB IO JOTOBOPY MPOM3BOAMUTCS OIEHIIMKOM B CPOKH,
COOTBETCTBYIOIINE TpeOOBaHUSAM HacTOSAUMX [[paBuil U 1EeHCTBYIONIETO 3aKOHOIATEIHCTBRA.

OreHka cIipaBeIMBOIl CTOMMOCTH O0S3aTENbCTB MO JJOTOBOPY NMPOU3BOIUTCS HA ATy OLEHKH IO
METOJIMKE aHAJIOTMIHON METOJIMKE OI[CHKH CITPABEJIMBOI CTOMMOCTH KPEIUTOPCKON 3aJ0JDKSHHOCTH (CM.
n.8.4)

13 MPU3HAHMUE, IPEKPAIIIEHUE ITPU3HAHUA U OIIEHKA TIPOEKTHOM
JOKYMEHTAIIUU

IIpoekTHast JOKyMEHTalusi A CTPOMTENbCTBA WIM PEKOHCTPYKIHMHM OOBEKTa HEABHIKUMOIO
MMYLIECTBA MPU3HAETCS B KAYECTBE aKTHBA B JIaTy €€ MOJIy4eHUs Y npaBisitonied komnanuend @oxHaa no
aKTy IpHeMa-Iepesayu 10 MOMEHTA €€ peann3alyy TPETbUM JIUIaM WIA UCIIOIb30BaHUS Ul CO34aHuUs
WM yIIy4IlleHus: 00BbEKTa HEIBUKUMOCTH.

OueHka cupaBeAJIMBOM CTOMMOCTH TPOEKTHOM TOKYMEHTAIIMH MPOU3BOIUTCS OLEHIIUKOM B CPOKH,
COOTBETCTBYIOIINE TpeOOBaHUSIM HAcTOSIIMX [IpaBwi v IEMCTBYIOIIETO 3aKOHOAaTeNbCcTBA. Ecnu onenka
CIpaBeJIMBOM CTOMMOCTH MPOU3BOJIUTCS A0 JaThl, KOT/Ia CTAHET JOCTYIHBIM MEPBbIN OTYET OLICHIIHUKA,
CIipaBeajinBasg CTOUMOCTD HpOGKTHOI\/’I AOKYMCEHTAIlUN IMPUHHUMACTCSA paBHOﬁ cnpaBemmBoﬁ CTONUMOCTHU
MepelaHHBIX AKTUBOB W/WIM TPHUHATHIX 00s3aTENLCTB B OOMEH Ha MONYYCHHYIO JOKYMEHTAIMIO B
COOTBETCTBHUH C UX OLIEHKOHN Ha JaTy e€ mMpuoOpeTeHus.



14 IPUBHAHUE, IPEKPAINEHUE ITPU3HAHUA U OIEHKA JOI'OBOPA APEH/IBI,
ITO KOTOPOMY YIIPABJIAIOIIASA KOMITAHUSA ®OHIA ABJAETCSH
APEHIATOPOM

Ba3oBblii aKTHB - aKTUB, SBISIONIMICS OOBEKTOM apeHJIbl, MPABO Ha HCIIOJIb30BaHUE KOTOPOTO OBLIO
NPEJOCTABICHO apEHIATOPY apeH/I0IaTeIIeM.

14.1 Knaccudpukauus 10roBopoB apeH/Abl U ONpeaeieHue CPOKa apeHabl.

14.1.1. Knaccudukanus 10roBOpoB apeH/IbI.

B mensx mpuMeHEHUs KPUTEPHEB NPU3HAHHUS M BhIOOpa METOJOB OIICHKH JIOTOBOPBI apEHIIbI
KJ1acCU(ULUPYIOTCS B KAUECTBE:
- KPAaTKOCPOYHOU apeH/Ibl;

- apeHJIbl, B KOTOPOI1 0a30BbIil AKTHB UMEET HU3KYIO CTOMMOCTB;

- IIPOYHX JOIrOBOPOB apCHALI.

JloroBop apeHnpl, 1O KOTOPOMY apeHIaTopoM sBiseTcs Ympasisiomas komnanus @onpa,
KJIacCH(PUIUPYETCS] B Kau€CTBE KPAMKOCPOUHOU apeHObl, €CIM HA JaTy Hadana apeHnasl (Ha Jary
KJIacCHU(UKALUK JOTOBOPa apeHIbl) CPOK apeH/Ibl ONpPEACICHHBII B COOTBETCTBUU C MOAITYHKTOM 14.1.2
cocraBisieT He Oonee 12 mecsueB. JloroBop apeH/ibl, KOTOPBIM COIEPKUT OINLIMOH Ha MOKYNKY 0a30BOro
aKTHBAa, HE SIBIISICTCS] KPATKOCPOYHOM apeHI0M.

JloroBop apeHbl, MO KOTOPOMY apeHIATOPOM SIBJISCTCS Yrpamistomias kommanus @DoHpa,
KJIacCU(UIUPYETCs B KAUECTBE aPCHIIbI, 8 KOMOPOIl 0A308blll AKMUE UMEem HUZKYI0 CHOUMOCHb, €CIT
CIpaBeJIuBasi CTOMMOCTh 0a30BOr0 akTWBa B HOBOM cocTosiHuM He mpesbimaer 300 000 pyoOueid.
ApeHIaTop JI0JKEH OIICHUBATh CTOMMOCTh 0a30BOT0 aKTHBA HA OCHOBE CTOMMOCTH aKTHBA, KaK €CIIH Obl
OH OBLI HOBBIM, BHC 3aBUCUMOCTH OT BO3paCTa aKTHUBA. Bba30BEIil aKTUB MOXKET UMEThH HU3KYIO CTOUMOCTb
TOJILKO B TOM CITy4ae, €CIIH:

a) apengatop (Ymopasisomas komnanuss ®oHza) MOXKET NOJYyYUTh BBIFOJY OT HCIOJIb30BAHUS
0a30BOro akTHBa JMOO B OTIAEIBHOCTH, JIMOO BMECTE C JIPyTMMHU PECYPCaMM, K KOTOPHIM y apeHJaropa
nuMeeTcsi CBOOOIHBIN TOCTYI; U

6) 0a30BbIi aKTHUB HE HAXOOUTCA B CHJIIBHOM 3aBHCHUMOCTH OT APYyrux aKTHBOB HWJIA B TECHOH
B3aMMOCBA3U C HUMH.

YkazaHHEBIE YyCJI0BUA AHAJIU3UPYIOTCA praBJ’I}II-OIJ_Ieﬁ KOMIIaHHUEMN n MMOATBCPIKAAOTCA
MOTHUBHUPOBAHHBIM CYXXJICHHUEM.

CrpaBe/uinBasi CTOMMOCTb 0a30BOIO aKTHBA ONPEAEISETCSs B COOTBETCTBHM C YCTaHOBJIEHHBIMU
[IpaBunamu onpenenenus CHA MeronaMu OLEHKM CHPAaBEIIMBOM CTOMMOCTH JUISl COOTBETCTBYIOLIUX
aKTHUBOB.

Ecnu apennatop (Ympasisitomas komnanuss @oHaa) npe1ocTaBiseT akTUB B CyOapeHy, TJIaBHBIH
JIOTOBOP apeH[Ibl HE Y/IOBJIETBOPSAET KPUTEPHUSIM KIIaCCH(PHUKAIMKA B KaUeCTBE apeHJbl aKTUBA C HU3KOMH
CTOMMOCTBIO.

JloroBop apeHibl, apeHAaToOpoM MO0 KOTOpOMY sBIseTca Ymnpamisiomas komnanus Oowpa,
KJIaCCUPUITUPYETCS B CICAYIONTUX CUTYAIHSX:

A) B CJIy4ac 3aKJI0OUYCHUA N1O0TOBOpa apCHAbI — B HanOoJee PaHHIOIO U3 OaT:

e B jaTy nepenaun Ympasiswouieil komnanun ®oHna oObekTa apeHIbl MO aKTy IMpHeMa-
nepeayy;

e B JaTy TOCYJapCTBEHHOM pEruCTpaldyd JO0TroBOpa apeH/bl, €CIH B COOTBETCTBUU C
3aKoHOAaTenbCcTBOM Poccuiickoit @enepanuu 10roBop apeH bl OIEKUT TOCY1apCTBEHHON
perucrpanuy;



b) B cmydae nmpuoGperenus B coctaB umytectBa [I® HeqBmyKuMOCTH, HaXOASIIEHCs Ha 3eMETbHOM
y4acTKe, HE MpHHAJIeKAIIEeM IPOJaBIly Ha IpaBe COOCTBEHHOCTH — B JaTy TOCYAAapCTBEHHOM
perucTpanuy mpaBa OOIIEH M0JIEBOM COOCTBEHHOCTH BIIAJICTBIIEB WHBECTHIIMOHHBIX MmaeB [IMD Ha
MPUOOPETEHHYIO HEBMKHUMOCTh, €CIIM WHOE HE MPEIYCMOTPEHO CHEIKOH (IOroBOpOM), HA OCHOBAHHH
KOTOPO# COOTBETCTBYIOIIAsI HEBUKUMOCTD ObLi1a MpuoOpeTeHa B coctaB umyiectsa [1ND;

B) B ciiydyae BO3HMKHOBEHUS (IIepefayn) MpaBa apeHbl 10 UHBIM OCHOBAHUSM, BKJIKOYAsl YCTYIKY
IpaB 10 JOTOBOPY apeH/Ibl — B IaTy BOSHUKHOBEHHUS (IIepeaun) IpaBa apeH ibl;

I') B ciiydae moOaBiieHUs TIpaBa MOJIB30BAHUS MO JCHCTBYIOIIEMY JOTOBOPY apeHIbI OJHUM WIIH
HECKOJIbKUMH 0a30BbIMH aKTHBAMHM 3a OTIEIbHYIO apeHJIHYIO IUIaTy (B 3TOM cllydyae MOJyYeHHOE IPaBo
MOJIb30BAaHUS PACCMATPUBAETCS KaK OT/IEIbHBIN JOTOBOP apeH Ibl):

® ¢cClId JOTOBOP apeH[bl MOJUICKUT TOCYJAPCTBEHHOM PErUCTpallii M OOBEKT apeH/bl
HaxOJIUTCS B TOCYJIAPCTBEHHOMN MJIM MyHUITUTIATLHOW COOCTBEHHOCTH — B Han0oJiee paHHIO
W3 JaT: B JIaTy BCTYIUICHUS B CHJIy COOTBETCTBYIOILETO COTJAIICHHS (AOMOTHUTEIBHOTO
corjamieHus); JuOo B naTy nepenadu Ympasstonieid kommnannu @oxga 00bekTa apeH bl 110
aKTy IpHeMa-Iepesadn;

e yHAYe — B JaTy nepenayu Ymnpasisonieil komnanuu donga oObeKkTa apeHAbl MO aKTy
npuema-fnepeaauu;

J1) B cimydasix mpoJIoHranuu (yBeJIUUYEHHUs) CpoKa apeH bl 110 JOrOBOPY KPaTKOCPOUHOM apeHabl:

e B Cllyyae BHECEHUS U3MEHEHHUN B YCJIOBHUS JIOTOBOpPA apeH/Ibl — B HauboJiee paHHIOO U3 J1aT:
B JIaTy 3aKJIIOUEHUSI COOTBETCTBYIOIIETO COTrJamieHus (JOMOTHUTENBHOTO COTJIAICHUS WU
MHOM CHENKU, U3MEHSIOIIEH MPaBOOTHOIIEHUS CTOPOH 10 JOTOBOPY apeH/ibl); 1ub0 B Aary,
Ha  KOTOPYIO  paclpocTpaHsieTcsi  JEWCTBME  COOTBETCTBYIOUIETO  COTJIAICHUS
(1OIIOJTHUTENBHOTO COTJIALICHUS WIM UHOM CAENKU, U3MEHSIIOIIEH TPaBOOTHOILIEHUSI CTOPOH
0 JIOTOBOPY apEeH/IbI);

e B Cllydyae U3MEHEHHs CpPOKa apeH bl 0e3 BHECEHHs] U3MEHEHUN B YCIIOBHSI JOTOBOPA apeHIbl
— B J1IaTy U3MEHEHUsI CPOKa apeH/Ibl COIIACHO YCJIOBUSAM JJOTOBOPA.

Bo u3bexxaHne COMHEHUH, B Cilydae COKpAILEHUs! CPOKaA apeH bl IO IOTOBOPY apeH bl HE3aBUCHMO
0T croco0a M3MEHEHHUsl CpOKa apeH/bl, JOTOBOP apeHbl HE peKIacCUPUIMPYETCs B KPATKOCPOUHYIO
apeHny.

[Ipu3nanue (nmpekpaiieHre NpU3HaHMS) M OLEHKAa MPOYUX JOrOBOPOB apeHIbl MPOU3BOAMTCSA B
COOTBETCTBHH C MOJIOXKEHUAMH ITyHKTa 14.3, eciiu MHOE HE NMPeAyCMOTPEHO MMyHKTOM 14.3.

[Ipu3Hanue (mpekpalieHue MpU3HAHUA) U OLEHKAa KPAaTKOCPOYHOW apeHAbl, apeH[bl, B KOTOpOM
0a30BbIif aKTHB UMEET HU3KYIO CTOUMOCTb, a TAaKXKe 0053aTeNIbCTBA 10 YIUIaTe apeHHOM MIIaThl 110 IPOYUM
JIOTOBOPAM apeH/Ibl, €CIIM B COOTBETCTBUU C MyHKTOM 14.3 K 00s13aTeIbCTBAaM 110 yIJIaTe apeHIHOM TIaThI
10 IIPOYMM JOTOBOpaM apeHbl IPUMEHSIOTCS MOJIO0KEHU MyHKTa 14.2, IpOM3BOJUTCS B COOTBETCTBHUHU C
myHKTOM 14.2.

14.1.2. Onpenenenue cpoka apeHabl.

Cpok apeHIpl ONpeAeseTcss HCXOAs M3 PEeaJbHOTO CPOKAa apeH[pl € Y4eTOM BO3MOXKHOM
nposioHranuu. Eciau Ha gaty kinaccuuKaluu JOroBOpa apeH]ibl YIpaBlisiollas KOMIAaHUs 00JjagaeT
JIOCTaTOYHOM YBEPEHHOCTHIO B TOM, YTO pealbHBbIM CpPOK apeHAbl OyaeT NpeBblaTh 12 Mecslies,
HE3aBUCHMO OT JaThl OKOHYAHUS CpOKa apeH/Ibl 10 JO0TOBOPY, TAaKOW JOTOBOP apeHIbl HE MOXKET OBbITh
KJIaCCU(UIIUPOBAH B KaY€CTBE KPAaTKOCPOUHOM apeH/Ibl.

B ciydae ecnim B COOTBETCTBMM C YCIOBUSIMU JIOTOBOpPA apeH/Ibl HEBO3MOXKHO OIPENEIINUTH
NpesiebHBIA CPOK apeHbl, a TakKXKe B CIydasX, KOrja peajbHbId CpPOK apeHbl C YYETOM BO3MOXKHOM
MIPOJIOHTAIIMH MIPEBBIIACT CPOK apeH bl 10 JIOTOBOPY, B LENAX KJIacCU(UKALUU TOTOBOPa apeHIbl CPOK
apeH/Ibl yCTaHaBIMBAETCS HAa OCHOBAaHMM OOOCHOBAHHOI'O AKCIEPTHOIO (MOTHMBHPOBAHHOIO) CYKJIEHUS
YIPaBIAIOLIEH KOMITAHUU.

[Ipu 3TOM CpOK HE AOJKEH NMPEBBIIATh CPOK AercTBUA [IpaBun noBeputenbHOro ynpasienus [ I O.



Cpoxk apeH/1bl OIpeACTICHHBIN B COOTBETCTBHH C HACTOSALIMM ITOAITYHKTOM IPUMEHSIETCS, B TOM YHCIIE
B LIEJISIX pacyeTa NPUBEACHHON CTOUMOCTH B COOTBETCTBUU C IIYHKTOM 14.3.

14.2 Kputepun npuzHanusi, npeKpaulleHUs] NPU3HAHMA, METOJAMKA OLEHKH
KPAaTKOCPO4YHOIl apeH/Abl M apeHAbl, B KOTOPOil 0a30Bblii aAKTHB HMeeT HH3KYI0

CTOMMOCTbD.

Kputepuu npusHanus (IpekpameHus Ipru3HaHus) 1 METOAMKA OLIEHKH CIpaBeIMBOM CTOMMOCTH,
YCTaHOBJICHHBIE HACTOSIIIUM IIYHKTOM, MPHUMEHSIOTCS TaKkKe K 00s3aTeNbCTBAM IO YIUIaTe apeHIHOMN
IUIaThI 10 TPOYMM JIOTOBOPAM apEHIbl, €CIM B COOTBETCTBUHU C ITYHKTOM 14.3 Kk 00s13aTe1bCcTBaM 10 yIuIaTe
apeHHOM IJIaThl 0 IPOYUM JOTOBOpPAM apeH bl IPUMEHSIOTCS MMONI0KEHMS TyHKTa 14.2.

B mensx omnumcaHMs METOOUMKH OLIGHKM CIPAaBEAJIMBON CTOMMOCTH M KPHUTEPHUEB IPU3HAHUSA
(mpekpaiieHus NpPU3HAHMA) IOJ PACYETHBIM IIEPUOJOM IOHMMAETCS IIEPUOJI BPEMEHH, 32 KOTOPBIN
(bakTH4eCKn BHOCATCS apeHAHbIE IUIATEKU IO MOCTOSHHON YacTH apeHJHOM IUIaThl B COOTBETCTBHUHU C
YCJIOBHUSIMU JOTOBOPA apEH[bl C MEPUOAUYHOCTBIO, NPELYCMOTPEHHON YCIOBUSMHM COOTBETCTBYIOILLETO
JIOTOBOPA apeHBbI.

[Tpu3nanust aktuBa B (hopMe IpaBa TOJB30BaHUS W 00sA3aTEIbCTBA 1O apeHe IO JOroBOpam
KpPaTKOCPOYHOI apeH/Ibl, apEH/IbI, B KOTOPOU 0a30BbIi AKTUB HMEET HU3KYIO CTOUMOCTh, HE TIPOU3BOIUTCS.
B oTHONIEHNN yKa3aHHBIX JIOTOBOPOB MPHU3HAIOTCS TOJIBKO 00s3aTEIhCTBA IO YIUIATE apCHIHOMW IUIATHI
(apeHIHbIE TUTATEKH).

ApEeHHBIN TUIaTeX MO MOCTOSTHHOM YacTu apeHaHou miatel (All) B TedeHune pacyeTHOro mepuojia
HAYHCIISAETCS:

e B Kaxnayto aary onpenenenus CHA; u
e B JaTy BO3HUKHOBEHHUs O0S3aTeNIbCTBA IO YIJIATE€ MOCTOSHHOM YacTH apeH/IHOM IJiaThl
COTJIACHO YCJIOBUSAM JIOTOBOpA apeHIbl,

HUCXOJd U3 pacucTa:

ti—t,+1
All; = P+ ————— — All;_4,
t,—t,+1

Toe:

Al'[l- - apeH,I[HLIﬁ IUIATEX MO MOCTOSHHON 4acTu apeH,HHOﬁ IJ1aThI IO COCTOAHHUIO Ha i—TYIO Aary
HA4YMCJICHUA B TCKYIIEM paCdY€THOM IIEPHUOAC,

Al'[l-_l - apeHI[HBIfI ILUTATEX MO NOCTOSHHON 4acTH apeHﬂHOﬁ IJIATHI 110 COCTOSIHUIO Ha MMPEABIAY YO
AaTy HAYUCJICHHUA B TCKYIIEM PACUCTHOM IICPUOJC,

P - CyMMa apC€HIHOTIO IJIaTeXa I1o IIOCTOSSHHOM 9acTH apeHz[Hoﬁ IJ1aThI, OMPEACIICHHAd UCXOO U3
YCJIOBI/Iﬁ COOTBCTCTBYIOLICTO JOTOBOpA apCHAbI UJIN C IOMOINBIO METO/Ja AlIIIPOKCHUMAIINH;

ty — J1aTa OKOHYaHHsI PACUYETHOTO MEPUO/Ia;
t,, — laTa Ha4yaja pacueTHOTO MepHo/Ia;

t; — COOTBETCTBYyIOIIAsl JaTa HA4YMCIICHHs apeHIHOIO IIaTeXa MO MOCTOSHHOM 4acTH apeHIHON
matel (All) B pacdeTHOM Tieproie, IPU STOM €CJIN JaTa HAUUCIECHUS TPUXOIUTCS Ha TIOCTEAHUN pabounii
JIeHb PACUYE€THOTO MEePHO/Ia, TO TIOKA3aTeNb t; MPUPABHUBAETCS J1aTE€ OKOHYAHHSI pacueTHOTO mepuona (t,).

[To cocTosiHMIO HA KOKIYIO JaTy HAYUCIECHUS apEeHTHOTO TIaTeka 1Mo MOCTOSTHHOW YacTh apeHIHOU
matel (All), a Takke B KaX1yI0 U3 JaT:

e JaTy OIUIaThl (B TOM 4YHCJI€ YaCTUYHOW OIUIAThl) MOCTOSIHHOM YacTH apeHJHOW IUIaThl 3a
COOTBETCTBYIOIINI PACYETHBIN IIEPUOL;

® J1aTy BOZHMKHOBEHUS IIEPEIUIATHI [IOCTOSHHON YaCTH apeHHOM IIJIaThl 38 COOTBETCTBY O
pacyeTHBIN MTEPUOJ 110 UHBIM OCHOBAHMSIM,



OINIPEACIAETCS CaJbI0 3aJ0DKEHHOCTH M0 YIUIATE IOCTOSIHHOM 4YacTH apeHJHOM IUIaThl 3a
COOTBETCTBYIOILIMI pacyeTHbIN Mepuo o popmyse:

3a10/KeHHOCTh 3a pacyeTHbIM nepuoj, = Omiata — All,

[ oe:

3a10/2KeHHOCTD 3a pacyeTHbIM [ePUO0/, — CAJIbI0 33J0JKEHHOCTH IO YIIaTe MOCTOSHHON 4acTu
apEH/THOM IJIaThI 32 COOTBETCTBYIOIINI PACUCTHBIN MEPHOI,

OnsiaTa — NpoU3BEICHHbBIC TIATEXKHU (BKJIIOYAsl aBAaHCHI) U (MJIM) 3aU4T€HHBIE 110 UHBIM OCHOBAHUSM
CyMMBbI B CYET IMOTalleHUs apeHJIHOrO IUlaTeka MO IMOCTOSHHOM uactu apeHanou miatel (All) 3a
COOTBETCTBYIOIIUN PACUETHBINA IEPUO.

B ToMm ciyudae ecnu 3a105KEHHOCTD 33 pacU€THBIN NEpUo NPUHUMAET MOJIOKUTEIbHOE 3HAaUEHUE,
npU3HaeTcst AeOUTOpcKasl 3aJ0JDKEHHOCTh IO aBaHCaM II0 IOCTOSHHOM 4YacTH apeHAHOM IulaThl 3a
COOTBETCTBYIOIIMN pacueTHbId nepuoa. B Tom ciaywyae ecnn 3a0mKEHHOCTh 3a PacdETHBIN MEPHOJ
IIPUHUMAET OTPULATEILHOE 3HAYCHHE, IPU3HACTCA KPEAUTOPCKAs 3a10JKEHHOCTD 110 YIIATE TOCTOSHHOM
4acTH apeHIHOM MJIaThl 32 COOTBETCTBYIOIINN pacueTHbIN Nepuo/ (B aOCOIOTHOM 3HAUEHUN).

CrpaBeanuBas CTOUMOCTb A€OUTOPCKOM 3a/10J5KEHHOCTH 110 aBaHCAaM 10 TTOCTOSTHHOM YaCTH apeH Ibl
3a COOTBETCTBYIOIIMN PACUETHBIN MEPHOJ MM KPEIUTOPCKON 3aJ0JKEHHOCTH MO YIUIATE MOCTOSHHOU
YacTU apeHJHOM IJIaThl 32 COOTBETCTBYIOLIUI PACUETHBIA MEPHOJ OIICHMBAECTCA B CyMME OCTaTKa (B
a0COIFOTHOM 3HAYCHHH) Ha TEKYIyto aaty onpenenenus CUA.

Ecan CYMMY apC€HIAHOTIO IUIATEKa I10 ITOCTOSTHHOM YacTH apeHHHOﬁ I1J1aThI (P) HCBO3MOXHO HAaACKHO
OIPCACIUTb UCXOOs U3 yCJIOBI/Iﬁ A0Tr0oBOpa apCHALI, B LEIAX ONPCACICHUA CYMMbI apCHAHOIO IIJIATCXKa 110
IMOCTOSTHHOM 4acTH apeHI[HOfI I1J1aThI (P) A0IMYCTHUMO NPUMECHATH METOAbI alllIPpOKCUMAIINH.

Jleburopckast 3a0JKEHHOCTh IO aBaHCAM IO IOCTOSHHOW 4YacTH apeHIbl 3a COOTBETCTBYIOLIMN
pacueTHbI nepuoj (KpeauTopcKas 3al0JKEHHOCTh 0 YIUIaTe MOCTOSIHHOM 4acTH apeHIHOW IJiaThl 3a
COOTBETCTBYIOILMN PACUETHBIN NEPUOA) IPEKpaIaeT MPU3HABATHCS:

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

e B JaTy nepejavyd MpaB U 00S3aTENBCTB IO JOTOBOPY apeHIbl (NMPEeKpalleHne MpU3HAHUS
3aJI0JPKEHHOCTH OCYIIECTBISIETCS B COOTBETCTBYIOIIEH YacTH);

e B JaTy JUKBHUAALUU KOHTPAareHTa COTJIAaCHO WH(OPMAILUU, PACKPHITOW B OQUIIMATBHOM
JOCTYITHOM UCTOYHMKE (B ToM uncie 3anucu B EI'PHOJI o nukBuaanuu KOHTpareHTa);

e B JaTy MpeKpalleHus MpaB U 00s3aTENbCTB MO JOTOBOPY apEHMBI MO WHBIM OCHOBaHUSIM,
MPEAYCMOTPEHHBIM 3aKOHOAATEILCTBOM HIIA JOTOBOPOM apeH/IbI.

14.3 Kpurepun npusHanus, npekpameHus NPU3HAHUSA, METOANKA OLCHKH IPOYUX

JIOTOBOPOB apeH/Ibl.

14.3.1. Apenaa 3eMeJILHOIO Y4ACTKa, HA KOTOPOM PACIO0JIOKEHO HEeABUKMMOE MMYILECTBO - AKTHB
donna

Ecnu XapakTepuUCTUKU COOTBETCTBYIOLIETO 3EMEIBHOIO Yy4YacTKa, Ha KOTOPOM PAacCIOJI0KEHO
HEJIBIDKUMOE UMYIIECTBO - akTHB POH/Ia, B YACTHOCTH, €T0 TPAHUIIbI, U (WJIM) YCIOBHUS IOTOBOPOB, Ha
OCHOBAaHMHM KOTOPBIX OCYILECTBIISIETCA MCIIOJIb30BAaHUE TAKOr0 y4acTKa, HE IPEAIoJararT, YTO
MMYILECTBEHHbBIEC MPaBa HAa HEr0 MOTYT F'€HEPUPOBATH CAMOCTOATENIbHYI0 YKOHOMUYECKYIO BBITOJY HIIH



OBITH TPEIMETOM CIICTIKH OTJICTLHO OT PACIIOJIOKEHHOTO Ha HEM 3/1aHUS (CTPOCHHUSI, COOPY>KEHHUS ), @ TAKIKE
€CJIM CIIpaBeUINBasi CTOMMOCTh UMYILIECTBEHHBIX 1paA8 HA MAKOU 3eMeIbHblL Y4achnoK YUYTEHA OLEHIIUKOM
B COCTaBE CHPAaBEIMBOM CTOMMOCTH 3TOI0 HEIBMKUMOI'O MMYIlecTBa - akTtuBa [I®D, pacnosioxeHHOro
Ha TaKOM 3€MEIbHOM YYacTKe, TO aKmus 8 ghopme npasa noivb306aHus TAKUM 3€MEIbHBIM Y9aCTKOM U
00s3amenbcmeo no apernde TaKoro 3eMeIbHOTO yJacTKa He IPU3HAIOTCA. B OTHOIIEHUH TaKOTO I0TOBOpa
apeHJIbl 3eMEIILHOTO Y4YacTKa MPHU3HACTCS 0053aTeNbhCTBO IO YIIaTe apeHAHOW IIaThl (MPUMEHSIOTCS
MOJIOXKEHUS ITyHKTa 14.2).

B unbIX cirydasix K JOroBopam apeH ibl 3eMeJIbHOT0 Y4acTKa, Ha KOTOPOM PacIoJIOKEHO HEABHKIMOE
uMyIiecTBo — akTuB [ IN®, npuMeHst0TCA MOI0KeHUs nmoanyHkra 14.3.2.

VYopasisomas kommanus @DoHAa B ATy KIACCU(UKAIMKM JIOTOBOpPA apeH/bl COCTaBIISET
MOTHBHUPOBAHHOE CYXXKJEHHE O CIIOCOOHOCTH MUMYIIECTBEHHBIX MPaB Ha COOTBETCTBYIOMIMI 3€MeNbHBIH
y4acTOK (C y4eTOM €ro XapakTepUCTHUK, B YaCTHOCTH, €r0 I'paHMI], U (WJIM) yCIOBUM JOTOBOPOB, HA
OCHOBAaHUU KOTOPBIX  OCYIIECTBISICTCS  HCIIOJIb30BAHME 3E€MEIbHOIO  Y4YacTKa) T'€HEepUpOBaAThH
CaMOCTOSITEITbHYIO SKOHOMHYECKYIO BBITOY WJIA OBITh IPEIMETOM CACTKU OTIIEIHHO OT PACIIONIOKECHHOTO
Ha HEM 00bEKTa HEJJBUKUMOCTH (3/1aHUS, TOMELIECHUS, CTPOCHUS, COOPYKEHHUS U T. [I.).

14.3.2. ApeHnaa UHbIX 0230BbIX AKTHBOB.

Axmue 6 ¢hopme npasa nonv3oeanus TPU3HACTCS B ATy KIACCH(PHUKAIMUA COOTBETCTBYIOIIETO
JIOTOBOpA apeH/Ibl B KAYECTBE MIPOYETO J0rOBOPa aPEH Il B COOTBETCTBUU C MOAMYHKTOM 14.1.1.

Axmug 6 popme npasa noniv308aHus pEeKpaIaeT IPU3HABATHCS B HAaNOo0IJIee paHHIOK U3 J1aT:

e B JIaTy BO3BpaTa apeHI0aTelIt0 00bEKTa apCH/IbI,

e B Ciyyae peanu3auud u3 coctaBa umyniectsa [IM® HeaBHKUMOCTH, HAXOIAILICHCS Ha
3eMEJIbHOM Yy4acTKe, He MPHHAJUICKAINIEM BIIAJICNbllaM WHBECTUIMOHHBIX TacB 1D Ha
mpaBe 0OIIel 10JIeBOMi COOCTBEHHOCTH — B JaTy TOCYJIAapCTBCHHOW pErHCTpaIliy IpaBa
cobctBeHHOCTH (mpaBa OOIIECH JIOJIEBOM COOCTBEHHOCTH) Ha HEABMIKMMOCTH 3a
nprooperaTeneM;

e B JaTy nepenavn (mepexo/ia) mpas U 00A3aTeILCTB 1O JOTOBOPY apeHIbI TPEThEMY JIUILY;

e B JaTy JWKBUJAUU KOHTPAareHTa COTJIACHO HMH(OPMAIMU, PACKPHITOW B OQHUIIMATBHOM
JOCTYITHOM UCTOYHMKE (B ToM uuncie 3anucu B EI'PHOJI o nukBuaanuu KOHTpareHTa);

e B JIaTy MpEeKpalleHUs JOrOBOpa apeH bl 10 UHBIM OCHOBAHUSM MPEAYCMOTPEHHBIM 3aKOHOM
WJIM Ha OCHOBaHUWH JIOTOBOPA.

Cnpaseonueana cmoumocms aKmuéa 6 Qopme npaa no1b306anua ONPEIEIAETCS Ha OCHOBAHUU
oTueTa OIEHIIMKA B CPOKH, COOTBETCTBYMOIIHME TpeOoBaHusMm dDenepanpbHoro 3akoHa Ne 156-D3 or
29.11.2001 «O6 MHBECTUIMOHHBIX (DOHIAX», MPUHATHIX B COOTBETCTBHUM C HUM HOPMATHBHBIX aKTOB,
VYkazanus u [IpaBun onpenenenuss CHA. 3agaHneM Ha OLIEHKY MOXET OBITh IPEAYCMOTPEHO B SIBHOM BUJIE
ycloBHE ydeTa JTUOO He ydeTa B COCTaBe CIIPABEUIMBON CTOMMOCTH OLEHKHM 0053aTeNbCTB IO apeHjie
(mpuBeNEHHOW CTOMMOCTH OyIyIIMX AapeHAHBbIX IUIaTeXel IO J0roBOpY apeHAbl, apeHAaTOpPOM IO
KOTOpOMY sIBJIsieTcsl Y pasistonas koMmnanus onja).

Ecnu u3 copepxanusi otuera o0 OLIEHKE B SIBHOM BMJIE€ CIEAYET, YTO CIPABEUINBAsi CTOMMOCTh
akmuea 6 ghopme npasa nonwv3zoeanus (IpaB apeH/1bl) ONpeiesieHa OLEHIIIMKOM 3a BBIYETOM 0053aTebCTBA
0 apeHie (MpUBEIEHHON CTOMMOCTH OYIYIIMX apeHIHBIX IUIATEXEeH 10 JOroBOpy apeH/Ibl, apeHIaTOPOM
o KOTOpoMy siBisercss Ympasisitomias kommanuss donpma) To 00s3arenbcTBa MO apeHIEe MO TaKOMY
JIOTOBOPY HE Npu3HaroTcs. BMecTo o0s3arenbcTBa MO apeH]e MpHU3HaeTcsi 0043aTeNbCTBO MO YIaTe
apEeHHOM IJIaThl, K KOTOPOMY IIPUMEHSIOTCS NOJIOKEHUS yHKTa 14.2.

Ecim u3 comepxkanusi otuera o0 OICHKE axmusa 6 ¢hopme npasa nonvzosanus (MpaB apeHbl) B
SIBHOM BHJI€ HE CJIEIy€T, YTO CIPABEAINBAsi CTOUMOCTb aKmMusa 6 popme npasa nojib3068anus ONpeaeIeHa
OIICHITUKOM 32 BBIYETOM 00s3aTeNbcTBA MO apeHje (MPUBEICHHOW CTOMMOCTH OYIYIIUX apeHIHBIX
IIaTexel mo JOroBOpy apeHIbl, apeHIaTOPOM 0 KOTOpOMY sIBIIsieTCsl Y paBisitoias kommnanus Donna),
TO B JIaTy NMPHU3HAHUS aKTHBa B (hopMe IpaBa MOJIb30BAHUS MPHU3HACTCS 00S3aTENIbCTBO 1O apeHe (Mpu
YCIIOBUU KJIacCU(PHUKAIMK TOTOBOpA apeH bl B COOTBETCTBUU C MOAMYHKTOM 14.1.1 B kadecTBe mpoYero
JIOTOBOPA apEH/IBI).



O0s13aTenbCTBO M0 apEeH/IE MPEKPAIaeT PU3HABATHCS:

e B JaTy NOrall€HUs BCEX ApPEHJHBIX IUIATEKEHW IO JIOrOBOPY AapEHJbl, apeHAATOpPOM IO
KOTOPOMY sIBIIsI€TCA Y IIpaBisiromas komnanus Ponna,

® [IpU YCIOBHM IOTAIICHUS apEH/IHBIX IUIATE)KEH B COOTBETCTBYIOIIEH 4acTH — B Haubojee
PaHHIOIO U3 JIaT:

— B /JIaTy BO3BpaTa apeH0/1aTeNI0 00bEKTa apEHIbI;

— B clly4ae peanu3aluu u3 cocraBa umymiectsa [I® HeaBmKMMOCTH, HaxoIsdlleHcs Ha
3€MEJIBHOM YYacTKE, HE IPUHAMIEKAIIEM BJIaJI€NIbllaM MHBECTUUMOHHBIX naeB [IMD Ha
mpaBe 00mIell 10J1IeBOil COOCTBEHHOCTH — B JaTy TOCYIapCTBEHHOW pErucTpaiuu Ipasa
coOcTBeHHOCTH (TpaBa oOOIIEH [10JIGBOM COOCTBEHHOCTHM) HAa HEABMKUMOCTH 3a
npuobOperaTenem;

— B Jary nepeaauu (mepexoza) mpaB U 00s13aTENIbCTB MO IOTOBOPY apEHbI TPEThEMY JIUILY,

® 2 TaKXXe HE3aBUCUMO OT OCTaTKa 3aJ0DKEHHOCTH 110 YIIJIaTe apeHIHbIX IIaTexe:

— B JIaTy JIMKBHUJAIMHM KOHTpPAreHTa COTJacHO HMH(OpPMAIMH, PACKPBITOW B OQHIMATHHOM
JOCTYITHOM HcTOYHHKE (B ToM uncie 3anucu B EI'PIOJI o nukBumanumu KoHTpareHTa);

— B /IaTy MOJHOIO MpeKpaleHus 0053aTeIbCTB 110 I0TOBOPY apeH bl IO MHBIM OCHOBAHUSIM.

Cnpaseonusan cmoumocms 00a3amenpcmeda no apeHoe onpenensercs no Gopmye:

N P M
PV = Z n + Z LP,,
a (1 + rn)Dn/365 - m
n=1 m=1

loe:

N — KOJMYECTBO HETOTAIICHHBIX JCHEKHBIX MOTOKOB (ApPEHIHBIX IUIATEXKEW) OT TEKYIIEH ATkl
onpenenenuss CYA 10 naTel OKOHYaHMsI CpPOKa apeH/bl, CPOK IOralleHUs KOTOPbIX HE HACTyNWJI IO
COCTOSIHMIO Ha TEeKyLIyto naTy onpezaenenus CUA;

Pn — CyMMa n-0ro JCHECKHOI'o IIOTOKa (apeHz[Horo nnaTexca), OIIPEACIICHHAsA B COOTBCTCTBHUHU C
YCIJIOBUAMH JOTrOBOpa apCHABI UJIN paCCUUTaAHHAA C IPUMCHCHHUEM METOJJUKHU ITPOrHO3UPOBAHUSA JCHCIKHBIX
IIOTOKOB,

N — MOPSAAKOBBII HOMEP HEMOTalICHHOT0 JACHEKHOTO MOTOKA (apEHHOTO TUIATEKa), CPOK IMOTAIIICHHU S
KOTOPOTO HE HACTYMWJI Ha TEeKyllyto nary ompeneneHus CUA, HaunHas ¢ TEKyIIeH OaThl ONMpeIeIiCHUs
CYA;

D,, — konmnuecTBO AHEH oT Aarsl onpenenaeHuss CHA 10 naTel n-0ro AEHEKHOIO MOTOKA;

T, — CTaBKa JUCKOHTUPOBAHHUS B MPOIIEHTAX T'OJIOBBIX, ONpeAeNieHHAas B COOTBETCTBUH C MOCIETHUM
a63ariem noamnyHkra 15.3.2;

LPm — CyMMa OCTaTKa m-0ro apCHJAHOI'0 IJIaTeXKa (aBaHCOBOFO miarexa, €CJIn B COOTBCTCTBHUHU C
YCIOBUAMM JOTOBOpA apCHABI IIJIATCXKHU OIIAYUBAIOTCA aBaHCOM), KOTOpI)II\/'I HEC NOoramcH Ha TCKyIYyIo AaTy
OIIPECACIICHUA CHA u CPOK OIIIaThbl KOTOPOI'O0 UCTCK IO COCTOAHHUIO Ha ATy OIMPCACIICHUSA CqA,

M — KOJIMYEeCTBO apeHIHBIX IJaTeked (C y4eTOM aBaHCOBBIX IIATEKEW, €CTM B COOTBETCTBUH C
YCIIOBUSIMU JJOTOBOPA apeH[Ibl TUIATEKU OIJIAYMBAIOTCS aBAHCOM), KOTOPBIE HE IMOTallleHbl Ha TEKYIIYIO
naty omnpeneneHns CHA w cpok morameHuss KOTOPBIX HACTYIHJ IO COCTOSIHUIO Ha TEKyUIYHO AaTy
onpenenenuss CHA;

m — HOpS[)]KOBI)II\/II HOMCp apC€HIHOI0 INIaTeXa (aBaHCOBOFO jaaTrexa, €CJIM B COOTBETCTBUU C
YCJIOBUSAMHU JOTOBOPa apCHABI IJIATCIKH OIJIaYUBAIOTCS aBaHCOM), KOTOpLIﬁ HC MOralliCH Ha TCKYLIYIO AaTy

onpeaenenusi CHA u cpok norameHust KOTOPOro HaCTYTHII [0 COCTOSTHUIO Ha TEKYIIYIO 1aTy ONpeesIeHUs
CHA.



B pacuer cmpaBeyinBOil CTOMMOCTH 0053aT€NIbCTBA IO apeH/I€ BKIKOYAIOTCS HETOralleHHbIe
apeHHbIE TUIATEXH 3a BECh CPOK apEH/Ibl, ONIPEAEIICHHBII B COOTBETCTBUN C MOANYHKTOM 14.1.2. B nemsax
pacuera CrpaBeAIMBONH CTOMMOCTH O0O053aTeNIbCTBA MO apeHAE AAaTOW IOraleHHs AECHEXKHOIo MOTOKa
CUMTAETCS [aTa, COOTBETCTBYIOLIAs JaTe OKOHYAHHUsA INPEAEIbHOIO CPOKA, YCTAaHOBICHHOIO JIOrOBOPOM
apeH bl U1 OIIaThl COOTBETCTBYIOIIETO AEHEKHOTO MIOTOKA.

K APCHAHBIM ILJIATCIKAM OTHOCATCA:
a) ApPCHAHBIC IJIATCXKU I10 IMOCTOSTHHOM YacTH apeHHHOfI IJIaThI;
6) MNEPCMCHHBIC APpCHAHBIC TVIATCIKH, KOTOPHIC 3aBUCAT OT MHACKCA UJIU CTABKHU,

B) CYMMBI, KOTOpble, Kak OXHJaeTcs, OyayT YIJIaueHbl apeHJAaTopoM II0 TapaHTUsSM
JUKBUJAIMOHHOM CTOUMOCTH;

') IeHa MCIIOJIHEHUS OIIMOHA HA MOKYIKY, €CJIM UMEETCs JOCTaTOYHAas YBEPEHHOCTh B TOM, YTO
apeHIaTOp MCHOJIHUT 3TOT OMIIMOH (OLEHUBACTCS YIPaBJISIONIEH KOMIIAHUEH U JJOBOJAUTCS JI0 CBEACHUS
CHEIHATM3UPOBAHHOIO ACTIO3UTAPHS B (POPME MOTUBUPOBAHHOTO CYKACHHUS).

Ecin B cooTBeTCTBUM C YCIOBUSMH JIOTOBOpA AapeHIbl BEJIIMYMHA aAPEHIHBIX IUIATEeXEH IO
MIOCTOSIHHOM YacTH apeHJHOM IJIaThl 3aBUCUT OT KaJacTPOBOM CTOMMOCTH apeHIyeMOTO 3€MEJIbHOIO
y4acTKa, TO B LEJSAX ONpPENeNeHUs CYMMbI JICHEKHBIX MOTOKOB (P,) momyckaeTcss He TPUMEHSATH METOIbI
MIPOTHO3UPOBAHUS apEHIHBIX IJIaTekel. B ykazaHHOM citydae BelnurHa (CymMMa) IeHEKHBIX TOTOKOB (Py)
OIIpeeNsAeTCs UCXO0/1 U3 JEHCTBYIOIIMX YCIOBUN JOroBOpa apeH/ibl HA MOMEHT pacuera.

B ToM ciryuae ecnu yClioBUSIMU JOTOBOPA apeH/IbI IPEAYCMOTPEHBI IEPEMEHHBIE APEH THBIE TIATEXKHU,
KOTOpBIC 3aBHUCIT OT WHICKCA WM CTaBKUM W (DaKTHUECKas BEIMYMHA KOTOPHIX HEHW3BECTHA Ha ATy
onpeneneHuss CHA, To B LemsX MPOrHO3UPOBAHUS IEPEMEHHBIX aPEHIHBIX IIATEXKEH IPUMEHSAETCS METOT
anmpoKcuManuu. BenmnunHa nepeMeHHbIX apeHIHBIX TUIATEKEN ONpeesieTcss Ha OCHOBAaHUU ITPOTHO3HBIX
3HaYeHUH (anmpoKCHUMAIUK), OTPEAeNIEHHBIX KaK cpeAHeapuMeTHIeckoe 3HaUeHHe TaKuX IUIaTexei 3a
nociennue 12 (mBeHaAlaTh) MECAILEB MPOMOPIHUOHATIBLHO KOJUYECTBY THEH B pPAaCUETHOM IEPHUOJE B
COOTBETCTBHUH C yCIOBUSIMU JoroBopa. [Ipu 3Tom mpu pacuetre Ha nmociaeaHuil pabouuii JeHb PACYETHOTO
NePUO0/Ia APEHTHBIN TUIATEXK ONPEIENIETCS ¢ y4eTOM Hepabouux JHEW Mocie JaThl pacyeTa.

B naty ucnonHeHus oOs3arenbcTBa IO OIUIATE ApEHAHBIX IUIaTEXEW I0 J0TOBOPY apeH[Ibl
COOTBETCTBYIOIIMN apeHAHbIA IJIATeX (JIEHEXKHBIM IOTOK) HUCKIIYAeTCs M3 pacdera CIpaBeUIMBOU
ctrouMoctu (PV) o0si3aTensCcTBa 1Mo apeHe.

B kauecTBe CTaBOK JUCKOHTHPOBAHUS MCIOJIB3YHOTCSI CPEIHEB3BELICHHBIE MPOLCHTHBIE CTaBKU B
nesnom 1o Poccuiickoit @enepanuu (Mo pa3BepHyTOH LIKase), pacKpblBaeMble Ha OQHUIIMAIBHOM caiiTe Ha
odpunmanpbHoM caiite banka Poccum 3a mecsn, Hanbonee ONMM3KUN K Jare OIECHKH, MO KpeauTam,
IPEOCTaBIEHHBIM KPEAUTHBIMU OpraHU3alusIMy He(PUHAHCOBBIM OpraHU3alysaM, B TOU jKe BAJIOTE, UTO U
OLIEHMBaeMO€e 0053aTeIbCTBO MO apeH Ie, CO CPOKOM IIPEIOCTABIEHUS, IONAJAIOUIIM B TOT K€ UHTEpBall,
YTO U CPOK, OCTABUIMICSA Ha 1aTy OLIEHKH JI0 MOTallleHUs KayK0r0 COOTBETCTBYIOIIETO IEHEKHOIO ITOTOKA
10 OLIEHUBAaeMOMY 0053aTeNbCTBY MO apeHie. CTaBKM KOPPEKTUPYIOTCS HA U3MEHEHUE KIF0UEBON CTaBKU
B COOTBETCTBUU C IOAXO/0M, ONIUCAaHHBIM B ITyHKTE 3.3. [TpaBuil.

15 ONPEJEJIEHUE DKBUBAJIEHTA CIOPABEJJINBONH CTOUMOCTHU AKTHUBA B
BAJIIOTE OIIPEJEJIEHUS CUA B CJIYYAE OIIPEJEJIEHUSA ETO CTOUMOCTH B
UHOM BAJIOTE

CToMMOCTh aKTUBOB M 00513aTEJIbCTB, BEIPAXKEHHAs! B MHOCTPAaHHOU BaiioTe, NpuHUMaercs B pacuer CHA
B Bamore omnpeneneHuss CHA B coorBerctBum ¢ IlpaBunamm JIY IIM®, nelicTByrommmu Ha Aaty
onpexnenenuss CYA, no kypcy LlentpanbHoro banka Poccuiickoit denepannn Ha Aaty onpenenceHus ux
CIIPaBEIJINBON CTOMMOCTH.

B cinydae ecnu LlentpanbabiM bankom Poccuiickoit denepannyu HE yCTaHOBJIEH KypC HWHOCTPAaHHOMU
BaJIIOTHI, B KOTOPOM BbIpa)K€Ha CTOMMOCTb aKTHUBOB (00s3aTenbcTB), K BamoTe omnpeaeneHuss CHA B
cootBeTcTBUM ¢ lIpaBunamu Y IIU®, neiictByromumMu Ha naty onpenenenus CHA, To ucnonb3yercs



COOTHOIIIEHUE MEXIY KypCOM MHOCTPAHHOW BAJIIOTHI M BaitoTou ompeneneHuss CHA B COOTBETCTBHUM €
ITpasunamu 1Y I ®, nelictByromumu Ha naty onpeaeneHus CHA, onpenenseMoe Ha OCHOBE Kypca 3THX
BAJIIOT TI0 OTHOIICHHUIO K POCCHUUCKOMY pyOito, ycraHoBiaeHHOTO lleHTpansHbiM bankom Poccuiickoii
@enepauuu. I[lonydeHHOE 3HaYEHHE OKPYIJSETCS IO IpaBUIaM MaTeMaTUYECKOrOo OKPYTJIEHUS 0
MIATHA/ILATH 3HAKOB MOCJIE 3AISITOMN.

16 MOPSIJIOK PACYETA CPEJHEIO/IOBOI CUA ®OHJA U ONPEJAEJEHUS
PACUETHON CTOUMOCTHU UHBECTULIMOHHOTO MASI ®OHJA

CpenuneronoBass CHA ®onpa Ha m000ii JeHb ompenensercs, kKak oTHoueHne cymmbl CHA Ha
KaKIbI pabouuii JIeHb KajeHJapHoro roja (ecim Ha pabouuii neHb kajneHaapHoro roga CYA He
onpeensiach — Ha OCJIEIHUN JIEHb €€ ONpeAeIICHHs], TPEIIIECCTBYIOUMNA TAKOMY JIHIO) ¢ Havaja roja (c
naThl 3aBepiieHus (okoH4YaHus1) popmupoBanus oHa), BKIOYAs AaTy pacdera cpeanerogopoii CHA, k
qucily pabo4uXx JHEH B KAJICHIAPHOM IOy .

> CUA4,

Creya="=——
D

2oe:

D - KOJIMYECTBO PAGOUNX JIHEH B TEKYIIEM KaJIeHIapHOM TOIY;
CY4, - CYA, paccumtanHas B COOTBETCTBHH C HACTOSITMMM IIpaBiiamyl, BKTIOYas JeHb pacyera

cpenneronoBoii CHA. Ecimm Ha pabGoumii nens t CHA He ompeneneHa, oHa npuHuMaercs paBHoil CYA 3a
TIPEIIECTBYIONIHI AHIO t pabOymii IEHb TEKYIIEero KaJeHIapHoro rofa, a eciu pacdeT CHA B KaleHIapHOM IO/,
BKJIIOUAs JIEHb pacyeTa cpeaHeronoBoit CUA, He mpor3BOIAMIICS — Ha TTOCTEIHUNA paboumii IEHb MPEIbITYILEro roja.
3HaueHUE OMPEIEISETCS C TOYHOCTHIO 10 2 (JIBYX) 3HAKOB ITOCIIE 3aISTOM.

Pacuérnas ctouMocTh MHBECTHIIMOHHOTO Tasi DoHa onpenensercs Ha KaxAylo JaTy, Ha KOTOPYIO
onpenensiercss CHA donpna, myrem nenenuss CHA donjga Ha KOJIMYECTBO WHBECTHIIMOHHBIX TAEB IO
JAHHBIM peecTpa BJIa/IeNblIeB MHBECTULIMOHHBIX TaeB DoHa Ha 1aTy onpeneneHus pacu€THOM CTOMMOCTH.

[Tepepacuér cpenneronoBoit CHA doHna u pacuéTHON CTOMMOCTH WHBECTHIIMOHHOTO TIasi IaeBOTO
nHBecTUIIMOHHOTO DOoHAa ocyliecTBisieTcs B ciyyae nepepacuéra CUA.

17 AEHEKHBIE TPEBOBAHUA /ITPABA TPEBOBAHUSA Ob YCTYIIKE BYAYIIETI'O
ITPABA

Kpumepuu npusznanusa:

[IpusnHaercss B maTy 3aKIOYEeHHs] YTPABISIIONIEH KOMITAHHEHW JTOrOBOpa/COTJANIeHUs 00 YCTyIKe
Oyay1ero npasa
Kpumepuu npexpawenua npusnanun:
e Jlara mepeycTyNnKH JIEHEKHBIX TPeOOBAaHUMU MO OTOBOPAM/COTJIAIICHUSIM 00 yCTYIKE OYyIyIIero
paBa 1o J0rOBOPY;
e Jlara nUKBHIAIMK TpUOOpeTaTeNs COrjJacHO HH(OpMalnuHu, pacKpbITod B O(QUIHMATHBHOM
JOCTYITHOM ucTouHMKE (B ToM uncie 3anucu B EI'POJI o mukBupanum);
e Jlara BCTyIJICHHsI B CUITy COOTBETCTBYIOIIETO PEIICHHS Cy/1a HJIM HHOTO Cy/1Ie0HOTO aKTa, €CJIM HHAs
JlaTa WK MOPSIIOK €€ OIpe/Ie]ICHHs] HE YCTAHOBJICHBI B CAMOM PEIIEHUH CyJa UK CYJeOHOM aKTe;
JlaTa mpodyero mpekparieHus npas TpeOOBaHMS IO IOrOBOPaM/COTIIAIEHUAM 00 YCTyIKe Oyay1iero
MpaBa B COOTBETCTBUHU C 3aKOHO/IaTEIHCTBOM MIJIH YCIOBUSIMU JIOTOBOPA/COTIAIICHUS



CrnpaBennuBasi CTOUMOCTD JICHE)KHBIX TPEOOBaHMI 1O JOTOBOpPAM/COTJIALIEHUSAM 00 YCTyNKe OyayIIero
mpaBa OIpeAeNseTcs Ha OCHOBAaHUM OTYETAa OIEHIIMKA B CPOKH, COOTBETCTBYIOIINE TPEOOBAHUIM
3aKOHOJATENbCTRA.

CrpaBeniuBasi CTOMMOCTh JICHEXKHBIX TpeOOBaHHWA TIO JOTOBOPAM/COTJIANICHHUSIM 00 YCTyIKe
OyIylIero mpaBa OINpEAeNseTCs B COOTBETCTBHH C METOJIOM KOPPEKTHUPOBKH CIIPaBEAJIMBOI CTOMMOCTHU
IIPY BO3HUKHOBEHUHU COOBITHS, Beaylero Kk odecueHenuto (Ilpunoxenue 2).

Cnucok o0Imx COOBITHIM, TPUBOISAIINX K 0OeCIieHeHUI0, yKa3aH B [lpuioxenun 2.

18. TPABA  HCIIOJIb30BAHMSI  PE3YJBTATOB  HUHTEJJEKTYAJLHOM
NEATEJABHOCTA (KOMMEPUYECKHUE OBO3HAUYEHUS, TOBAPHBI 3HAK, CEKPETBI
MPOU3BOJICTBA (HOY-XAY)

18.1 Kpumepuu npuznanusn:

18.1.1. IlpaBo Ha KOMMepUYecKoe 0003HAYCHNE TIPU3HACTCS:

- ¢ MOMEHTa Hayaja (AKTMYECKOrO HCIIOJIb30BaHMs Takoro oO0O3HAueHWs Uil MHIUBUAYaJIU3aLUH
npeanpusaTHs (Ipy CO3JaHIHA KOMMEPUYECKOro 0003HAUYEHUS)

- C MOMEHTA MOJIMCAHUS aKTa IpUeMa-repelayd KOMMEepUYEeCKOro 0003HaueHus (B MHBIX CIydasx).
[IpaBo Ha cekpeT MPOM3BOACTBA (HOY-Xay) MPU3HAETCS IMyTEM IMOANMUCAHMS aKTa pueMa-Tepenadn (€ciu
3TO MPEAYCMOTPEHO) B paMKax:

- Tepenavyy UCKIIOYUTEIBHOTO TpaBa B MOJHOM OO0BEME TPEThEMY JIMILY 10 JOTOBOPY 00 OTUYKICHHH
HCKJIFOUUTENILHOTO IIPaBa,;

- TepeJadyd TPETheMYy JIMIy IIpaBa HCIIOJNB30BAaHMS COOTBETCTBYIOLIETO CEKpeTa MpPOM3BOJICTBA Ha
OCHOBAHUU JIMIICH3MOHHOT'O I0T0BOPA;

- IepeIauy Mmpasa 1o JOroBOPY KOMMEPUYECKOW KOHIIECCHH.

18.1.2 UcknrounTenbHOE MPaBO HA TOBAPHBIM 3HAK, 3apPETUCTPUPOBAHHBIA B ['OCYy/1apCTBEHHOM peecTpe
TOBapHBIX 3HAKOB U 3HaKOB o0ciyxuBaHus Poccuiickoit @enepanuu (I"ocyapcTBEHHBIHN peecTp TOBAPHBIX
3HAKOB), TMPHU3HACTCSI AKTUBOM B OMNPEACICHHYI) HAa OCHOBAaHHWH JAaHHBIX O(PHUIIMAILHOTO OFOJIICTCHS
PocnarenTta nnu CBuieTensCTBa Ha TOBAPHBIN 3HAK:

- JlaTy BHECEHHS 3aIlMUCH O TOCYIapCTBEHHOM PETrMCTPAllMM HMCKIFOUUTENBHOTO IPaBa Ha TOBAPHBINA 3HAK
B [oCynapcTBEHHBIN peecTp TOBApHBIX 3HAKOB M 3HaKoB oOcmyxkuBaHusi Poccuiickoit deneparuu
(F'ocynapcTBeHHBII peecTp TOBAPHBIX 3HAKOB), MU

- Jlaty BHeceHus U3MeHeHUIl B ['ocy1apcTBEHHBIN peecTp TOBAPHBIX 3HAKOB M 3HAKOB OOCIY>KUBaHMS
Poccuiickoit denepanuu (I'ocy1apcTBEHHBIN peecTp TOBapHBIX 3HAKOB) B OTHOLIEHUH MPaBoOOIaaTeNs
HCKJIFOUMTENILHOTO IIPaBa Ha TOBAPHBIN 3HAK, KOT'/1a TAKUM IpaBooOuagareneM cranoBurcs [TUO.

18.2 Kpumepuu npekpawienus npuznanus:

18.2.1 IIpaBo Ha KOMMepueckoe 0003HauUEHHE MPEKpaIlaeT MPU3HABATHCA:

- €CJIM IIPaBO00JIaIaTeNb HE HCIIOJIB3YET ATO 0003HAYEHUE HENIPEPBIBHO B TeueHUe 1 (0HOro) roaa;

- C MOMEHTA MOJNHMCAHUS aKTa IpUeMa-repe1aud KOMMEPUYEeCKOro 0003HaueHusI.

[IpaBo Ha cekpeT MpPOM3BOACTBa (HOY-Xay) MHpeKpallaeT NpU3HaBaThCAd MO (aKTy MOJMHCAHMS aKTa
IIpreMa-1epe1adu (€CIM 3TO MPEAYCMOTPEHO) B paMKax:

- Iepeiayyl UCKIIIOUUTENBHOIO MIpaBa B MOJHOM 00bEME TPEThEMY JIUILY ITyTEM OTUYXACHHUS;

- Tepedauyd TPETbeMy JMIy IpaBa HCIOJb30BAaHUS COOTBETCTBYIOIIETO CEKpeTa IPOU3BOJICTBA Ha
OCHOBAHUU JINIICH3MOHHOT'O I0T0BOPa;

- Iepelayy 1pasa Mo JOroBOpy KOMMEPUECKON KOHIIECCHH.

18.2.2 VcknrounTenbHOE IpaBO Ha TOBAPHBIM 3HAK, 3apETMCTPUPOBAHHBIN B I'0Cy1apcTBEHHOM peecTpe
TOBapHBIX 3HAKOB U 3HaKOB o0cyxuBanus Poccuiickoit denepanuu (I"'ocyqapcTBEHHBIN peecTp TOBapHBIX



3HAKOB), IPEKpAIlaeT MPU3HABATHCS B ONIPECICHHYIO HA OCHOBAHUY JaHHBIX O(UIIMAIBHOIO OOJITIETEHS
Pocnarenra nnu CBuzaerenscTBa Ha TOBApHBIN 3HAK:

- Jlaty BHeceHUs M3MEHEHHI B ['0CyIapCTBEHHBIM pPEECTp TOBAPHBIX 3HAKOB M 3HAKOB OOCTY>KMBAHUS
Poccuiickoit @enepannu (I'ocynapcTBeHHBIN peecTp TOBAPHBIX 3HAKOB) B OTHOILIEHHH MpaBooOIagaTess
HCKJIIOYUTEIIBHOTO 1paBa Ha TOBAapHbIN 3HaK, korna [IM® nepenaer mpaBo Ha TOBAPHBIM 3HAK JPYrOoMy
JULLY;

- JlaTy OKOHUYaHMS CpOKa JEHCTBUS UCKIOYUTEIBLHOIO ITpaBa Ha TOBAPHBIN 3HAK, B TOM YUCJIE BCIEACTBUE
JOCPOYHOI'0 MPEKPALIECHUs CPOKA JEUCTBHS HCKIIOUUTEIBHOTO IIpaBa B PE3ysIbTaTe HEUCIOJIb30BaHUS
TOBApHOI'0 3HAKa B TEUEHUE TPeX JIET, JINOO MPEeKPALIECHNUs UCKITFOUUTEIBHOIO IIPaBa M0 UHBIM IPUYUHAM.

18.3 ChpaBemyiuBasi CTOMMOCTh ONpPEAENsAECTCS HAa OCHOBAaHMM OTYETa OICHIIMKA B CPOKH,
COOTBETCTBYIOIIME TPeOOBAaHUSM 3aKOHOIATENHCTBA, COOTBETCTBYIOIIEro TpeboBaHusM denepanbHOro
3akoHa "O0 MHBECTUIIMOHHBIX (POHaX", MPUHATHIX B COOTBETCTBHH C HUM HOPMAaTHBHBIX aKTOB, Y Ka3aHUs
No 3758-VY u nactosimux IIpaBun onpenenenus CHA.

B ciiyyae BO3HMKHOBEHHSI COOBITHH, TPUBOAAIINX K 00CCIICHEHHUIO, a TAK)KE B CITy4ae MpeKpaIieHus
WCKITIOYUTEIILHOTO IIpaBa Ha TOBAPHBIN 3HAK B OTHOIICHUH OTACIBHBIX TOBAPOB, YCIYT U/WUIH TEPPUTOPHH,
VYnpasinsmomias KOMIaHus 00s3aHa OCYyIIECTBUTh BHEIIJIAHOBYIO OIIeHKY B Tedenue 20 ([{BaauaTtu) nqueit.

Jlatbl M COOBITHS ONPENENSIFOTCS 3KCHEPTHBIM (MOTHUBUPOBAHHBIM) CYKJIEHUEM Y IpaBIsAIOLIEH
KOMITaHUH.

19. MNOPAAOK OIIPEJEJIEHUSA CTOMMOCTH NUMYILIECTBA,
NEPEJJAHHOT O B OILIATY HHBECTUIIMOHHBIX ITAEB

CrouMoCTh HUMYIIECTBA, MEPEJAHHOIO B OIUIATy WHBECTULMOHHBIX I[1a€B, OIpEAEsieTcs B
COOTBeTCTBUM ¢ TpeboBanusimu DenepanbHoro 3akoHa oT 29 HosOps 2001 1. Nel56-d3 «O6
WHBECTUITMOHHBIX (DOH/IAX», MPUHATHIX B COOTBETCTBHH C HUM HOPMATHBHBIX aKTOB, TPESOOBAHHUSIMH
VYkazanus u [Ipasuin.

Z[aTa, Mo COCTOAHHUIO Ha KOTOPYH OHNPCACIACTCA CTOUMMOCTbL MMYIICCTBA, IIEPCAAHHOTO B OINIATY
WHBECTUIIMOHHBIX I1acB CDOH)Ia, HE MOJKET OBITh paHeC OaThbl nep€aadyu TaKOro MMymieCTBa B OILIATYy
HHBCCTHIIMOHHBIX ITAaCB, 3d UCKIIIOYCHHUEM CIIYHacB ONPCACICHUA CTOMMOCTU UMYIICCTBA, IICPCAAHHOI'O B
OIjiaTy MHBCCTHIMOHHBIX naés CDOHI[a, Ha OCHOBAHHUHU OTYETA OLICHIIMKA.

Jlata, 10 COCTOSIHHIO Ha KOTOPYIO ONpPEAENAETCS CTOMMOCTh MMYIIECTBA, IIEPEAAHHOTO B OILIATY
MHBECTUIIMOHHBIX NaéB PoHJ1a, Ha OCHOBaHUH OTUETA OIEHILMKA, HE MOKeT ObITh panee 3 (Tpéx) mecsies
70 JaThl NEpeJayd TaKoro HMMYINECTBAa B OIUIATy HMHBECTUUUOHHBIX NaéB. CTOMMOCTb HMMYIIECTBA,
MepeJaHHOr0 B OIJIaTy WHBECTULMOHHBIX MaéB @DoHAa, ompeensercs IO COCTOSHUIO Ha Jary,
YCTaHOBJIEHHYIO B COOTBETCTBUU C [IpaBuinamu noBeputenbHOro ynpasiaeHus @onaoM Ha 23 4. 59 MuH.

20. KINPUHI'OBBIE CEPTU®UKATDBI YHACTHUA (KCY)

[Ipu3narores B naty 3aumncienus no cuety [EIIO.

[IpexpaiieHue MpU3HAHUS JEHEKHBIX CPEICTB U ILIEHHBIX OyMar, NepeJaHHbIX B KIMPHHTOBBIN
nyJ, He NPOUCXOAUT. JI0XO/bl M MHBIE BHIIJIATHI IO LIEHHBIM OyMaram, nepeiaHHbIM B MUMYIIECTBEHHBIH
ITyJ1, IPU3HAIOTCS B cOCTaBe akTHUBOB DoH .



KnupunroBsle cepTuUKaThl ydacTHsl IPeKpalaloT MPU3HABATHCSA C JaThl UX CIIMCAHUS CO CUETa
JEIIO.

CHpaBelUII/IBaH CTOUMOCTb AaKTHUBOB, IICPCAAHHBIX B KHI/IpI/IHFOBblﬁ ImyJ, ONpCACIIKICTCA B
COOTBETCTBHUH C HACTOALIWMMMU IIpaBUJIaMU B O6H.[€M IMOpAAKE.

CrpaBeuinBasi CTOMMOCTb KJIIMPUHTOBBIX cepTH(UKaTOB yuyacTus paBHa «0» (Hymro).

B ocramsaoM, caenku PEIIO ¢ KCVY onenuBarorcs anamormyHo caeinkam PEIIO ¢ neHHBIMH
OyMaramu, MopsiIOK y4era KoTopbix onucat B Pa3nene 4 nacrosmux [IpaBui, B 4acTv He MPOTUBOPEUAIICH
HAaCTOSIIEMY MPUIIOKECHHUIO.

CrpaBeuinBasi CTOMMOCTh JACOMTOPCKON 33J0JDKEHHOCTH K TOJYYEHHUIO TEepEIaHHBIX JIEHEKHBIX
CpencTB Mo mnepBoi uyactu goroBopa obpatHoro PEIIO koppektupyercs B ciydyae BO3HUKHOBEHUS
COOBITHI, MPUBOAALINX K 00ECLIEHEHNIO, B COOTBETCTBHH ¢ [Ipunoxxenuem 2.

21. HOPAAOK YPEI'YJIMPOBAHUSA PA3HOTJIACUM MEXAY
YIIPABJIAIOIIEN KOMIIAHUEN n CIHHEIIUAJIN3UPOBAHHBIM
JAEINO3UTAPUEM ITPU ONIPEJAEJIEHUN CHA

21.1 pouecc ceepku CHA

VYopasnsomas komnanus U CrHenuaau3upoBaHHBINA JENO3UTAPUN HA JAAThl, NPEIYyCMOTPEHHBIE
AeBAThIM ab3aneM paszgena 1 Hactosummx I[lpaBui, ocymecTBisitoT o0si3aTenbHyto cBepky CUA u
CTOMMOCTH OJIHOTO MHBeCTHIIMOHHOrO nas ®onna. g storo Ympasistomas komMnaHus GopMHUpYyeT U
nepenaet B Crnenualn3upoBaHHbIN AETIO3UTAPUN CIIPAaBKy O CTOMMOCTH YUCTBIX akTUBOB PoHa.

Criennanu3upoBaHHbIN Aeno3utapuil ocymectsisieT cBepky CHA u pacy€THONH CTOMMOCTH OJHOIO
MHBECTULMOHHOTrO nasi PoH/a, pacCUNTaHHBIX YIIpaBIsOLIed KoMIaHuel, ¢ cOOCTBEHHBIMU pacyéTaMu
JTAHHLIX [TOKa3aTelIeH.

[IpaBunsHOCTE Onpeaenennss CHA u pac4€THOM CTOMMOCTH OJIHOT'O MHBECTULIMOHHOTO nasi doHga
MTOATBEPIKIAETCS TMOMUCHI0 YIIOTHOMOUYEHHOTO Jiuiia Crenuain3upoBaHHOTO JISTIO3UTAPHUS U 3aBEPSETCA
neyaThio Crnenuanu3upoBaHHOTO JIETIO3UTApUSA HAa CIPAaBKE O CTOMMOCTHM 4YUCThIX akTHBOB DoHna (B
Ciy4ae MOJMUCaHus OyMaXHOTO JOKYMEHTA).

B cinyuae oOHapy)XeHHUS CYIIECTBEHHBIX pAacXOXKACHUHM, BBISABIEHHBIX B IIPOLIECCE CBEPKH,
Criennanu3upoBaHHBIM  AEMO3UTApUl  HAmpaBiseT YIpaBisiolmled KOMIAaHUM HWHPOpPMAILUIO C
pe3yJbTaTaMu 10 CBEpKE JaHHBIX yuéTa nmyiiectBa PoHJa ¢ ykazaHUEM MO3UIH, O KOTOPBHIM ObLIN
OoOHapyKeHbI JAHHBIE PACX0XKICHUS.

21.2 BeisiBJIeHHE pacxoxkaeHuil B npouecce ceepku CUA

IIpn BBIABICHMM PACXOXKIACHMM IO cocTaBy akTWBOB mpu pacuére CHA Ponpa Ympasisromas
koMranus U Crenuain3upoBaHHBIN JIETIO3UTAPUN OCYIIECTBIISIIOT CBEPKY aKTUBOB M 00S3aTENbCTB, IO
KOTOPBIM BBISBIIEHBI PACXOXKACHUS, HA IIPEAMET IIPAaBUIBHOCTU UX Y4E€Ta B COOTBETCTBUU C KPUTEPUAMU
UX NMpU3HaHUs (MpeKpalieHus MPU3HAHUS).

[Tpu oOHapy>KeHUH PacXOXkKAECHUH 110 CTOMMOCTH akTUBOB IpH pacuére CHA donna Ympasiusiomias
komnanus U Crnenuanu3upoBaHHbIN JEO3UTAPU OCYIIECTBISIOT CIEAYIONINE TEUCTBUA:
e cBepka MH(OpPMAIMH, UCIOIb3YEMON NIl OMPEJENICHUs CIPABEVIMBON CTOMMOCTH aKTHUBOB
(ob6s3atenncTB) DoHMA, B TOM YKCie, €€ HCTOYHUKOB U MOPSIJIKAa UX BbIOOpa;
® CBEpKa IIOpAKa KOHBEPTAL[UU BEIMYUH CTOUMOCTEH, BEIPAKEHHBIX B OJTHOM BAIIIOTE, B APYTYIO
BAJTIOTY.



[Tocne ycTpaneHus BBISIBICHHON MPUYMHBI pacxoxaeHuil B pacuete CHA Ympasisronias KOMIaHUS
u Cnenuaa3upoBaHHBINA JeT03UTapuil IOBTOPHO OCYIIECTBISIOT NEHCTBHS, IPEIYCMOTPEHHBIE B a03.2-3
1.20.1 nHactosimux [TpaBui.

21.3 BoisiBiieHue omu0ku B pacyere CUA U cTOMMOCTH 0JHOTO HHBECTHLIMOHHOTO Masi

B ciryuae BbIsiBIIEHUS OIIMOKH/TIOSIBICHUSI HOBOM HH(popMarun B pacuéte CHA ¥ CTOUMOCTH OJTHOTO
MHBECTULMOHHOTO nas Crenuaau3upOBaHHBIN JETO3UTApUl U YIIPABIAIOMAs KOMIIAHHUA HE MO31Hee 5
(ITatn) pabounx aHEH ¢ yKazaHHOH AaThl 0OPMIIAIOT AKT BhIsIBICHUS omHOKH B pacuére CYA u mpoBOIsT
COOTBETCTBYIOLIYIO ITPOLEYPY KOPPEKTUPOBKH OIINOKH.

B ciydae, ecnu Ha gaty, O COCTOSIHMIO Ha KOTOPYIO BBISIBJICHA OIIMOKA, OTKJIOHEHHE CTOMMOCTHU
akTuBa (00s13aTeNIbCTBA), UCIIOIB30BAaHHOM B pacuére, cocrapisieT MmeHee, yeM 0,1% xoppextHoit CUA, u
orkionenne CHA Ha 3TOT MOMEHT pacuera coctaBisieT meHee 0,1% koppektaoit CHA (oanee umenyromes
OmMKJIOHEeHUs), TIPOU3BOJUTCS TpPOBEpKa, HE IMpHUBENA JM BbISIBICHHAs OIMMOKA K OTKIOHEHUSM,
cocraistonum 0,1% u 6onee ot koppekTHO CHA, B MOCIEIYIOMNX AaTaX.

Ecnmn paccuntaHHble OTKJIOHEHHs B Kaxayro u3 gat coctaBuiau menee 0,1%, nepepacuér CHA u
CTOMMOCTH OJTHOTO HHBECTHIIMOHHOrOo masi PoHaa HE NPOU3BOAMUTCI. YMPABISAIONIAsS KOMIAHUS U
Crennanu3upoBaHHBIM JENO3UTapUi TPUHHUMAIOT BCEe HEOOXOAUMBIE MeEphl JUIS MPEAOTBpAllleHUs
MMOBTOPEHHUS OIIMOKU B OyAyIIEM.

B ciyudae, korza B kakyro-1n00 u3 Aat o0a OTKIOHEHMs WM 0J1HO U3 HuX coctasiseT 0,1% u 6onee
koppektHoil CUYA, Vmpasnsromas komnanus u Crnenuaanu3upoBaHHBIM JI€MIO3UTApUM OCYLIECTBIISIIOT
nepepacu€r CYA u cTOMMOCTH OJHOTO MHBECTHLMOHHOTO nas @oHza 3a Bech NEPUOA, HAUMHASA C 1aThl
JOTYIIEHUS OIIMOKH.

B cnydae, eciiu ¢ MoMeHTa nomyuieHUs OmMOKHU, mpuBeamied k nepepacuéty CHA u cTouMocTH
OJIHOTO HWHBECTHIIMOHHOTO Tasg DOoHAa, OCYIIECTBISIMCH OMNEPAIMH IO BbIJaY€ WIM IOTAIICHUIO
MHBECTUIMOHHBIX MaeB, TO YHOPaBISOLWAs KOMIIAHHUS OCYIIECTBISAET pacdy€rbl C BIAJEIbLAMU
WHBECTUITMOHHBIX TacB DOH/IA 110 BO3MEIICHHIO YIIepOa B COOTBETCTBHH C TPCOOBAHUSMU JICHCTBYIOIIETO
3aKOHOIATEIILCTBA.

[Ipu HeoOxonumoctu Ympasisomas komnanuss U Crnenuaau3upoBaHHBIM JENO3UTapUil BHOCST
UCIIPABIICHUS B PETUCTPHI yUeTa.



Ipunoscenue Nel

TEPMHUHOJIOI' UL

AHAJIOTMYHAsI 00JIMIalusl - OOJHMraIys, OTHOCAIIAACS K TOMY JK€ CErMEHTY, 4TO M OLlCHHBaeMast
Oymara.

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

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

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

e C/eJKa He 3aK/II0UeHa C KOHTPAreHTOM, ABISIOMMMCS naimukom MoHa WK ABJISIOILEHCS
CBA3aHHOM CTOPOHOM ¢ YIIPaBIIAIOLIEH KOMIIAHUEH;

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

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

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

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

a. Ipynnupoeéxka no peimuncy 3mumenma (€CIU SMUTEHT HMEET PEUTHUHI HECKOJIbKUX
PEUTHHTOBBIX areHTCTB, TO JUIS IPYNIUPOBKU UCIIOJIb3YETCS MAaKCUMAIbHBINA PEHTHHT):
['pynnupoBka 1o peHTHHTY OCYIIECTBIISIETCA B COOTBETCTBUU C TabJuuei 1:

AKPA IKcnept HKP HPA Moody's ‘ S&P ‘ Fitch PeiiTunrosas
PA MexayHapoaHas KaJja rpynmna
AAARU TUAAA AAATu | AAA(r Baa3 BBB- BBB- Pelitunrosas
U BBILIE U BbIIIE | M BBIIIE rpynna [
AA+(RU) ruAA+ AA+r1u AA+|ru|
+ +
AARU) | ruAA AAru | AAjn Bal BB BB
AA-(RU) ruAA-, AA-ru AA-|ru] Peiftunrosas
A+(RU) ruA+ A+.ru A+|ru] Ba2 BB BB rpynmna II
A(RU) TuA A.ru Alru|
A-(RU) ruA- A-ru A-lry| Ba3 BB- BB-
BBB+(RU) | ruBBB+ | BBB+.ru | BBB+ru| Bl B B
BBB(RU) ruBBB BBB.ru BBBjru| PeliTunrosas
BBB-(RU) | ruBBB-, | BBB-.ru | BBB-|ry| B2 B B rpynmna III
BB-+(RU) ruBB+ BB+.ru BB-+ru|
Bosiee HU3KUI peUTUHT / pEHTHHT OTCYTCTBYET Pelitunrosas
rpymma [V




CoOTBETCTBHE PEUTUHIOB IEPECMATPUBAECTCS B 3aBUCUMOCTH OT U3MEHEHHS peUTuHra Poccuiickoi
®enepanry, OPUCBOCHHOIO POCCHUMCKUM PEUTUHIOBBIM Ar€HTCTBOM I10 HAIMOHAJIBHOW PEUTHUHTOBOU
mIkaje u (W) HHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM IO MEXKIYHApOIHOW peHUTHHTOBOM mikane. [Tpu
MEPECMOTPE COOTBETCTBUS PEUTUHTOB BHOCITCS n3MeHeHus B [IpaBuna onpenenenus CHA.

b. Ipynnupoeka no orwpayuu (DURATION) oonuzauuu:

Menee | roga aropaiusi MEHbIIE UM paBHaA 365 HEH;

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

c. Ipynnupoeka no muny smumenma:

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

KopnioparuBHbie o0Hranum;

MyHuIHansHbIe 00IUTaluy ¥ oouramnuu cyobekToB PO.

- JUTSI €BpPOOOJIMTAIIN POCCHMCKIX YMUTCHTOB:

I'ocynapcTBeHHBIC €BPOOOTUTALINN;

EBpooOGuramnmu 0aHKOB;

EBpoobGimranun HepuHAHCOBBIX OpraHU3aIH.

d. TI'pynnupoeka no eaniome.
JddexkTHBHAA CTABKA 10XOIHOCTH J0JI0OBOM HEHHOH OyMaru oT LUeHbl P onpenensieTcss UCXoas
W3 YpaBHEHHUS:
N
CF;
P+ NKD = Z T
| )
i=1 (1+YTM) 365

eoe:

YTM - uckomas 3¢pexTrBHasA CTaBKA TIOXOTHOCTH;

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

NKD - HaKOTUICHHBII KYTIOHHBINA JOXO/ Ha IaTy OIEHKH (MpUOaBIIIeTCsS B TOM Cly4ae, eciu 1eHa P
He Bkioyaer HKJI);

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

CF; - BenmMumnHa i-TO IIaTeXa;

t; - mara i-ro miaTexa;

to - JaTa OLICHKHU.

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

2oe:

T - CTaBKa JJUCKOHTHPOBAHHS,

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

CF; - BennumHa 1-ro miarexa;

t; — mmaHoBas J1aTa i-ro IaTexa;

to - JaTa OLICHKH.



IHpunoosrcenue No2

HOPAAOK KOPPEKTUPOBKHU CTOMMOCTHU AKTHUBOB VIS YYETA KPEJUTHOI'O
PUCKA

O01ue noJ10KeHus

Hacrosamuii [Topsnok KOppeKTUPOBKU CTOMMOCTH aKTHBOB Ul yueTa KPEIUTHOrO pHUcKa (nanee —
ITopsinok) npuMeHseTcst Ulsl OLIEHKH KaK BCEX ONMCAHHBIX BUIOB aKTUBOB, TAK U UX YACTH.

OneHka KpeIUTHOTO PUCKa UCIHOJIB3YETCs JJIsl pacueTa CHpaBEeIJIMBOM CTOMMOCTH aKTHBOB. [lpu
STOM B 3aBUCHMOCTH OT CTENEHH BJIMSIHHS KPEAUTHOTO PHUCKA Ha CHPaBEUIMBYIO CTOMMOCTb AKTHBBI
KJIaCCU(UITUPYIOTCS HA CIETYIOIINE BHUIbL:

e CrannmaptHbie (0€3 MPU3HAKOB 0OCCIICHEHHMS);
e OOecrieHeHHbIe 0e3 HaCTyIUIEHUS aedonTa;
e  AKTUBBI, HaxosIIHECs B 1eoITe.
Cdepa npumenenus:
Cmanoapmnoie akmuea (6e3 npU3HAK08 00ecyenenus), a UMEHHO:

e JleHexxHbIE CpeJICTBA BO BKJIaJax (€M0O3UTax) — B ClIydae, €CIU JECHEKHbIE CPEJCTBA Pa3MEIIEHbI BO
BKJIaJ (Zermo3uT) B BalmoTe, B KoTOpoil bankom Poccum HeE pacKkpbIBalOTCS CBEIEHUS O
CPEIHEB3BEIICHHBIX MPOIIEHTHBIX CTaBKaX IO MPUBJICYCHHBIM KPEIUTHBIMU OPraHU3aLUSIMH BKJIagamM
(memo3uTam) He(pMHAHCOBBIX OpPTaHU3AIIMIA B PYOJISIX 1 HHOCTPAHHOM BaJIIOTE;

e IIpaBa TpeGoBaHMs U3 AOTOBOPOB 3aiiMa U KPEJUTHBIX JOTOBOPOB (B CiIydae €ciu 3aiiMOJIaBLEM I10
noroopy Bbictynaet ®oHn);

e JjeOuTOpCKas 3aJ0JDKEHHOCTh (B Clyyae OIpPENElICHMs] CHPAaBEIJIMBOM CTOMMOCTH TaKOH
3aJI0JKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a IPUBEJCHHOW CTOMMOCTH OYAYIINX JI€HEKHBIX I0TOKOB).

Oobecuenennvie (0e3 nacmynienusn oegponma), a UMEHHO:
e JleHexxHBIE CpEICTBA HA CUYETAX M BO BKIIAIAX;
e  JlonroBbIE HHCTPYMEHTHI;

e [IpaBa TpeOoBaHMS U3 KPEAUTHBIX JOrOBOPOB U JOrOBOPOB 3aiiMa (B Cilydae, €Clid 3aiiMo/1aBLEM 110
noroopy BbictynaeT ®oHx);

e Jlebutopckas 3a0JKEHHOCTh (3a UCKIOYEHHMEM MPOCPOUKH B paMKax OMNEPAallMOHHOIO LMKJIA JUIsS
OTIePAIIMOHHOM 1e0UTOPCKOM 3a/10J5KEHHOCTH).

e  AKTHUBBI, CTOUMOCTb KOTOPBIX ONpPEAEIsAeTCS HA OCHOBAHNUH OTUETa OLIEHIINKA (C Y4eTOM MOJI0XKEHUH,
YCTaHOBJIEHHBIX B Pa3zerne 7 HacTOsIIEero NpuiioKeHus).

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

JUis  nened HacTosAlEd METOAUKHM, KOHTPAreHTbl — WHIAUBULYAJIbHbIC [PEAIIPUHUMATEIN
MIPUPABHUBAIOTCS K KOHTPareHTaM — (pU3n4ecKuM JIuam.

Jns ueneil HacTosiedl METOIUKU NMPUMEHEHUE WM He MpUMEHEHHE COOBITHH M0 00eCIeHEHUI0
u/um 1edonTy JUis KOHTPAareHTOB - YNPABJISIOUIMX KOMIAHUM KakK JTOBEPUTENbHBIX YIPABISIOLIUX
MaeBbIX MHBECTULMOHHBIX (POHMOB, a TaKkKe i MHBECTUIIMOHHBIX TOBAPHILIECTB OOOCHOBBIBAETCS
MOTHUBHPOBAHHBIM CYKJIECHUEM Y IPABISAOIIECH KOMIIAHUH.

TepMHUHBI U onIpeeIeHUs.



KoHTpareHT — /IM110, HENOCPEACTBEHHO CBS3aHHOE C aKTUBOM, BXOJSIIMM B COCTaB MMYILECTBA
[TN®, u ypoBeHb KPEAUTOCIIOCOOHOCTH/(hPUHAHCOBOW HAAEKHOCTH/(PUHAHCOBOH YCTOWYMBOCTH TAKOTO
JIMIla HEMOCPEACTBEHHO BJIMSIET HA CHOPaBEIJIMBYIO CTOMMOCTh akTuBa. KoHTtparentamu [TU® sBistorcs
SMHTEHTHI LIEHHBIX OyMar, 3aeMIIUKH 110 KPeIUTHBIM JOT0BOpaM, 1eOUTOPHI IO JOTOBOPAM C UMYIIIECTBOM
[IN®, apenparopbl, OaHKH, KPeIUTHbIE U HEKPEAUTHBIC OPraHU3ALMU U MPOYUE OOS3aHHBIC JIMIA IO
aktuBam [INO.

erHHTHLIﬁ PHUCK — PHCK BO3HHMKHOBCHHA IIOTEPHL B PE3YJIbTATEC HCUCIIOJIHCHHA 00513aTEILCTB
KOHTpAarcHTOM, a TaKXC B PE3YJIbTATC HU3MCHCHUA OLUCHKH erI[I/ITOCHOCO6HOCTI/I (er,III/ITHOFO pI/ICKa)
KOHTparcHTa.

Be3pnc1c()Baﬂ CTaBKa Ha JaTy onpeaecjJIcHust CHpaBeI[JII/IBOﬁ CTOMMOCTH:

e B poccuiickux pyossax:

- cTaBKa, omnpenensgeMas u3 G-KpUBOM, IIOCTPOEHHOM IO POCCHUMCKHMM T'OCYAApCTBEHHBIM
obmuranusM (ctaBku KBJ MockoBckoil Oup:ku’ Ha JaTy pacdera CIpPaBelIHBONH CTOMMOCTH C y4eTOM
CpOKa JI0 MOraleHusi COOTBETCTBYIOLIETO IUIATEXKA, pACCUMTAaHHAA 10 IBYX 3HAKOB Iocie 3ansaTou. [Ipu
3TOM €CJIM Ha KOHKPETHbIM JeHb HeT 3HadeHus craBku KBJl mo HEoOXoauMoMmy CpOKY IOTalleHus,
o0bsiBieHHOH MockoBckoi O6upxu, KBJ[ nomkHa ObITh ompeneneHa pacdeTHbIM MYyTEM IO METOIHUKE
MoCKOBCKOI OMpXKH C TOM K€ TOYHOCTHIO, C KOTOpoil €€ oObsBiasieT MockoBckas Oupika) — JUIst
3aJI0JDKEHHOCTH, CPOK TIOTrallleHUsl KOTOPOU IpeBbIIAcT | KaleHJapHbIi IE€Hb.

3Ha4YeHrEe CPOKa CTaBKH OIpEeIsieTcs 10 4 3HaKOB MocJe 3amsiToil. IToropoe 3HaueHue CTaBKH B
MPOIEHTAX OMPEACIACTCS A0 2 3HAKOB IOCIIE 3aIISTOM.

- craBka RUONIA- 17151 3a107K€HHOCTH, CPOK MOTAIIEHH KOTOPOi He MPeBbINIAeT | KaneHAapHbIHA 1eHb.
B cnydae, korga Ha nocieaHuil pabouunii 1€Hb TOJja CTaBKAa HE PACCUUTHIBAETCSI, UCTIOIB3YETCS MOCIIETHEES
M3BECTHOE 3HAUECHUE CTABKU.

B ciydae HeBO3MOXKHOCTH ompezeneHus akTyanbHbix 3HaueHuit Kbl MockoBckoit 6upxu B ciyuae,
KOTJIa HETOPTOBBIN JACHB (MM OTCYTCTBHE TOPTOB Ha (DOHIOBOM PHIHKE) CBSI3aH C IPUOCTAHOBKOW TOPTOB
no pemennto banka Poccuu, npuocTaHOBKOM TOProB B cilyyae JOCTM)KEHHUS YCTaHOBJIEHHBIX Oupikeil
MIOPOTOBBIX 3HAYEHUW WJIM MHBIMU aHAJIOTUYHBIMU COOBITUSIMHU, B Kaue€CTBE BPEMEHHOH ajJbTepHATHBBI
0e3pUCKOBOM CTAaBKHU JUIsI OTIPENIENIEHUs CIIPaBeUIMBOI CTOMMOCTH aKTUBOB NpuUMeHseTcs ctaBka ROISfix
HAa J1aTy OIPENEICHUs CIIPaBEAJINBON CTOUMOCTH.

Br160p MHOI CTaBKM B OTHOIIEHUM aKTHBa YTIpaBIIsiolas KOMIaHUs 0GOpPMIISiET MOTUBUPOBAHHBIM
CYXKIAEHHEM U IpeocTaBisieT ero B Crneruain3upoBaHHbIN AETIO3UTAPHA.

L4 B amepukaHCKHUX doJiIapax:

- CTaBKa, MOJIyYarollasicsi METOIOM JINHEWHOW MHTEPIOJIALMYA CTABOK Ha COOTBETCTBYIOLIUE CPOKH
craBku SOFR 1 cTaBok MO aMEepUKaHCKUM TOCYJapCTBEHHBIM OOJIMTalusM* IS 3aJI0JKEHHOCTH, CPOK
MOTalIeHHsI KOTOPOH MPEBBIIIAET | KaJeHAapHbIN JCHb;

- craBka SOFR’- 17151 3aJ0/K€HHOCTH, CPOK TMOTalieHusi KOTOPO He MpeBbIIaeT | KajleHJapHOTo
THSL.

B cnydae, korza Ha pabouuil 1eHb CTaBKa HE PACCUMTHIBACTCS, UCIIOJIB3YETCS OCIEIHEE U3BECTHOE
3Ha4YeHUE CTaBKH, HO He Oonee 3 (Tpex) pabounx aHel. [IpumeHeHue mocneaHel U3BECTHOM CTaBKU Ha
MHOM niepuozie Y npapisioniasi KoMnaHus opopMisieT MOTUBUPOBAHHBIM CYXJACHUEM U IIPEIOCTABIISET €ro
B CrienManu3upoBaHHbIN 1EN03UTapU.

e Beppo

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

3 http://ruonia.ru/

4 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx ?data=yield
5 Ucrouruk: https://www.sofrrate.com/
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- craBka €STR® - 17151 3a10KEHHOCTH, CPOK MOTAICHUS] KOTOPOW HE MPEBBINIACT 1 KaJleHAapHOTO
JHA;

- s 3aJ0JDKEHHOCTH CO CPOKOM JI0 TOTalieHus CBblle | KalleHJapHOTO MHsS, HO He
npesblmaroliuM 90 KaneHAapHBIX JHEM — MHTEpIONALUS CTaBKU Mexay 3HaueHuem crtaBku €STR u
CTaBKOM 110 0OJUTAIMSAM €BPO30HBI ¢ peTHHTOM AAA7 Ha CpoK 3 MecsIia.

- IS 33]T0JDKEHHOCTH CO CPOKOM JI0 TOTAIlIEHHUs, TPEBbIA0IIMM 90 KaneHJapHbIX JHEH - CTaBKa,
MOJTyYaIOIIAsiCsl METOI0M JIMHEHHON MHTEPIOJISAIUH CTABOK 10 OOJIUTallisiM €BpPO30HBI C peUTHHIOM AAA.

B citydae, koryia Ha pabouuii IeHb CTaBKa HE PACCUUTHIBACTCSI, HCIIOIB3YETCS MMOCIIETHEE U3BECTHOE
3Ha4YCHHE CTaBKU, HO He Oojee 3 (Tpex) pabouux mHel. [IpuMeHeHHne mociaeaHel N3BECTHOM CTaBKU Ha
WHOM Tieproie Y IpaBIstonas KOMIaHus 0(hOpMIIsieT MOTHBUPOBAHHBIM CYXKJICHUEM U TIPEIOCTABIISET €ro
B Crieninaan3upoBaHHbIN AENO3UTAPUIA.

e B KuTaliCKUX 10aHIX

s cpoka o moramieHws, He mpeBblmaromiero | kanenmapHwii neHb — craka O/N HIBOR
(CNH)!4,

Jlnst cpoka 10 moramieHusl CBBINIE | KajleHJapHOro JHS M JI0 rojaa (BKIHOYHUTEIBHO), CTaBKa,
onpezenseMas MeToAoM JMHeHHoM uHTepnonsuuu ctaBok HIBOR (CNH). Cpounocts y3510B
uaTepnoysinun i ctaBok HIBOR (CNH) omnpenensiercss kak OTHOIIGHHE KOJIUMYECTBA €IMHHIL
M3MEPEHHUS] BPEMEHHU, YKa3aHHOTO B COOTBETCTBYIOIIEM Y3JI€ WHTEPHOJSLUHN, K OKPYIJIECHHOMY
KOJIMYECTBY (10 LIEJIOT0) COOTBETCTBYIOMIMX €AMHUIl U3MEPEHUSI BPEMEHH B KAJICHIAPHOM TOY.
[TonyuenHnoe 3HaueHue OE3PMCKOBOW CTaBKU (B TOM YHCIIE B pe3yJibTaTe NMPUMEHEHMS] METOJa
JTUHEHHONW MHTEPHOSAIUHN) UCTIOIb3YETCs IPU pacyeTe CIpaBeIMBOA CTOUMOCTHU 1O Gopmyre 2,
ucxos u3 6a3zuca HaYUCICHUs MPOIEeHTOB — 365(366) aHEll B Troy.

Jlig cpoka /10 HOTalleHUsl CBBIIIE OJHOIO rojja — BBIOOP MCXOAHON CTAaBKU Ui ONPEIEIICHUS
0e3pUCKOBOM CTaBKM B KUTAMCKMX OAHAX OCYLIECTBIISIETCS HAa OCHOBaHMM HKCIEPTHOTO
(MOTUMBHPOBAHHOI0) CyXJeHus Ynpasistomeld komnanuu. [lomumo TpeboBaHMil K copepKaHUIO
HKCHEPTHOr0 (MOTHBHUPOBAHHOIO) CYXKICHUS YTPaBIAIOLMA KOMIIAHUM, YCTAHOBJIEHHBIX
Hactosamumu [Ipasunamu onpenenenust CHA, skcriepTHOE (MOTUBUPOBAHHOE) CY>KJIEHUE O BBIOOpE
0e3pUCKOBON CTaBKM B KUTAMCKHUX FOaHAX (IIPU HEOOXOIMMOCTH) JOJDKHO COJAEpXkAaTh MOPSIOK
orpezeNieHUus] CPOYHOCTH y3JI0B MHTEPHOJSALMU U Oa3uc HauMciaeHus npoueHToB. Eciau uHoe He
yKa3aHO B OSKCIEPTHOM (MOTMBMPOBAHHOM) CYKJICHMM YTIpaBISAIOLIEH KOMIIaHUM O BbIOOpe
0€3pUCKOBOM CTaBKM B KUTANCKUX OAHAX, JUISl ONpENesieHns Oe3pHCKBOM CTaBKM B KUTaHCKHUX
I0aHAX Ha CPOKHU OTJIMYHBIE OT CPOYHOCTH Y3JIOB UHTEPIOJIALMU HUCIIONb3YETCS METOJ JIMHEMHOU
MHTEPIOJISILINY.

B cnyyae HeBO3MOXXHOCTM ompejeneHus akTyanbHblXx 3HaueHuit HIBOR CNH, nu6o
HEO0OXOIMMOCTH OTIPEJICIICHHS CTABKU Ha CPOKE OO0JIbIIIEM MaKCUMaIbHOTO 3HaYeHHs cpoka ctaBku HIBOR
CNH, BbIOOp MHOI CTaBKM B OTHOILIEHUH aKTHBa Y IPaBJISIONIAs KOMIAHHUs 0(pOpMIIsieT MOTUBUPOBAHHBIM
CY’KJIEHHEM, COTJIACOBAHHBIM CO CIIEIIUAIIM3UPOBAHHBIM JICITO3UTAPUEM.

e B npoumx Bamorax — Kak Oe3puckoBas cTaBKa (JIMOO ee MHTEpHOJSALUS, HAllpUMep, JUHEHHas) B
COOTBETCTBYIOIIIEH BaJIOTE.

B cnyuae, xorna Ha pabounii 1eHb CTaBKa HE PACCUUTBIBAETCS, UCIIOJIB3YETCs MOCIEHEE U3BECTHOE
3Ha4YeHHE CTaBKHU, HO He Oosee 3 (Tpex) pabounx auel. [IpuMeHeHune nocneaHel U3BECTHOM CTaBKH
HAa HUHOM Tepuoje Ympamisiomas KoMmmaHus oQopmiiseT MOTHUBUPOBAHHBIM CYXJCHUEM H
npenocTasisieT ero B Crnenuann3upoBaHHbIN JETIO3UTAPUM.

®opmyJia JMHEHHOH HHTEPIOJISIIUN

6 https://www.ecb.europa.eu/stats/financial markets_and_interest_rates/euro_short-term_rate/html/index.en.html
7 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
14! https://www.tma.org.hk/en_market info.aspx
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rac:

Dm - CPOK JI0 MOTAIICHUS MHCTPYMEHTA M B TOAaX (OMPEAENseTCs ¢ TOYHOCTHIO JI0 4 3HAKOB TMOCIIE
3arsToMN ),

Dmin, Dmax - MUHUMAaJIbHBI (MaKCUMaJbHBIN) CpPOK, Ha KOTOPBIH OMNpeaeNieH ypOBEHb
MPOLEHTHBIX CTABOK OECKYMOHHOM JOXOJHOCTH MOAXOIAUINX (PEIeBAHTHBIX) TOCYIaPCTBEHHBIX
LEHHBIX OyMar, B rojiax (ompeaensieTcsi C TOUHOCTBIO 10 4 3HAKOB MOCJIE 3aIsITOMN );

V+1, V-1 — nau6onee 6au3kuii K Dm cpok, Ha KOTOPBINA U3BECTHO 3HAYCHUE KPUBOIH OECKYTIOHHOU
JIOXOJHOCTH, HE MPEBBIIIAONINI (TpeBbiatonuii) Dm, B ronax (omnpeaensieTcsi ¢ TOUHOCThIO 110 4
3HAKOB I10CJIE 3aIATOM);

RK(T) — ypoBeHnb npoueHTHbIX cTaBok uid cpoka T, rae T moxker npuHumars 3HaueHus V-1, V+1,
Dmin, Dmax. ToroBoe 3HaueHHe CTaBKH OMPEEIAETCS 0 2 3HAKOB IOCIIC 3aIsATON B IPOLIEHTaX
1 10 4 3HaKOB B JOJISIX.

CoR (Cost of Risk, cromMocTh pHcKa) — 1075 0XKHUAAEMbIX KPEIUTHBIX YOBITKOB, OIpeaessemMas
KaK OTHOLIEHHE CYMMbl C(hOPMHUPOBAHHOI'O pe3epBa MOJ KPEIUTHbIE YOBITKM K BajOBOH OanaHCOBOM
CTOMMOCTH KPEAUTOB 10 JaHHBIM 0T4eTHOCTH MC®PO BBIOpaHHBIX OaHKOB.

KpenuTHblli pedTHHI — MHEHUE HE3aBUCHUMOIO pEHTHMHIOBOIO areHTCTBa O CIIOCOOHOCTH
pPEUTHHTYEMOrO JIMIIA WCIOJHATH NpPHUHATBIE Ha ce0s (uHAHCOBBIE 00s3aTenbcTBa (O €ro
KpPEIUTOCIIOCOOHOCTH, (PMHAHCOBOW HAJAEKHOCTH, (MHAHCOBOW YCTOWYMBOCTH), BBIPQXKEHHOE C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOpUU 110 ONPEACIICHHON PEUTUHIOBOM MIKae. B mensx npuMeHeHus
HACTOSIIIEeH METOJIMKU A MOHUTOPHUHIA IMPU3HAKOB OOECLEHEHMs W COObITMH Aedoinra, a Takke A
OIIpEICIICHUsI YPOBHS PEUTHHIA C LCJIBIO IOCIEAYIOIIEro ompeneneHus BeanuuH PD wmcnone3yrorces
PEUTUHIU CIIELYIOIINUX PEUTUHIOBBIX ar€eHTCTB [IPU X HAJIMYMH:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Anamutnueckoe Kpenutnoe PelitnnroBoe Arentctso (AKPA)
e Peiftunrosoe arenTctBO RAEX («Okcmept PAY);

e (OmecTBO C OrpaHHMYEHHOW OTBETCTBEHHOCTHIO «HarmmonanbHoe PeiiTuHroBoe ATEHTCTBOY»
(OO0 «HPAY)

e (OOmIecTBO ¢ OrpaHUYeHHON 0TBETCTBEHHOCThIO «Harmonansueie Kpenutasie Peittuaruy (OO0
«HKP»).

Jedoar - HacTyruieHue (BbIABICHHE) COOBITUH, TPUPABHUBAEMBIX K 1€()OJITY M YCTAaHOBJIECHHBIX B
paznene 3 HacToswero [lpunoxxenus, 1 OTCYTCTBUE yPETYJIUPOBAHUS CUTYallUU Ha CPOKH, OTpeiesiieMble
OTJENBHO JJIsl pa3HOTO BUJa aKTUBOB/00S3aTENBCTB.

[IpenenbHble Cpoky MpU3HAHUS AedoTa Ui pa3IuyHbIX BUIOB 3a/10JDKEHHOCTH yKa3aHsbl B 1. 3.1.

OnepaumnoHHasi 1e0UTOPCKAsA 3a0JKEHHOCTh — JEOMTOPCKas 3a/J0JKEHHOCTb, SBISIOLIASCS
MIPOCPOUEHHON Ha CPOK He Oojiee 4eM CTaHIapTHBINA, HE MPUBOAALIMKA K Ae(ONTy IUIS JAaHHOTO BHIA
ornepauuii. OnpeaeneHne oneparoHHON 1eOUTOPCKON 3a0PKEHHOCTH, KIACCU(PHUKAIHS, BUIBI U CPOKU
ycTaHoBiyieHbI B pa3aene 8.1 u [Ipunoxennn 5.

Oco0eHHOCTH pacyeTa CHPABEAJIMBOIl CTOMMOCTH /JIsi HEKOTOPBIX BHIOB o00ecneyeHHou
3a00J131ceHHOCmU.



Ilo obecneuennoii nopyyumensCmeom unu 2apanmueil WPUOUYECKUX Uy, 001a0aroujux
JAYUUWUM KPEOUMHBIM KAYeCmEOM, ONUUOHHBIM CO2NAUIEHUEM WU CMPAX06KOU 33a10JKEHHOCTU
npousBenenre PD*LGD paccunThiBaeTcsi B OTHOIICHUH MTOPYYUTEINsI/TapaHTa/CTpaXxoBaTelis 0 METOIUKE,
MIPUBEJICHHON HUXKE, 1JIs1 FOPUIUYECKUX JIUIL.

Obecneuenue cmpaxoeKkoi

Ecnu ctpaxoBas kommnaHusi oonagaetr peituarom He Hike rTuAAA (AAA(RU), AAA.ru, AAA|ru|)
M0 HalMOHaNbHON 1Kane s Poccuiickoit denepaiiuy WM BXOJUT B CIHUCOK CTPAaXOBBIX KOMITAHUH,
OJIOOpPEHHBIX ISl CTPAXOBaHUs HEABMKUMOCTH JIOOBIM OaHKOM W3 TepedHs, yKa3aHHbIX B Pazgene 9
Hacrosimero [lpumoskenus, uisi pacdera OOECIEHEHHS 110 OOCCIEYCHHOW 3ajI0rOM HEIBH)KMMOCTH
3aJI0JDKEHHOCTH, TO CTpaxOBKa MPUHUMAETCS Kak oOecrieueHue 0e3 MTUCKOHTHPOBAHUS HA BCIO CyMMY
CTPaxOBKH.

1. CTAHIAPTHBIE AKTHUBbBI (bE3 ITPU3HAKOB OBECHHEHEHMUS)

1.1. [na onepauuonnoit 3adondicenHocmu BUNOB, yKa3aHHbIX B [IpunoxeHun 5 K HacToALMM
[IpaBmwiaM, B CpOKM KBaJU(UKALMKU TAKOW 3aJ0JDKEHHOCTH, KakK OIEpallMOHHOW, CTOMMOCTb
OIIpEAEIAETCS B COOTBETCTBUH ¢ paszaenoMm § IIpasui.

1.2. CropaBemyiBasi CTOMMOCTD aKTHBa 0€3 MPU3HAKOB 00ECIIEHEHHUS (32 UCKITIOYCHUEM 3aJ0JKEHHOCTH,
yKka3zaHHOH B 11. 1.3, onenuBaemoii uepe3 Cost of Risk, u 1emo3uToB) paccunThiBaeTCs CIEAYIOMINAM
obpazoM:

N

P, .
e z (1 + R(T(n)))" (w365 (1= LGD « PD(Tn)

n=1
2oe:

PV — cripaBennBas CTOMMOCTh aKTHBA,

N - KOJTMYECTBO JICHEKHBIX MMOTOKOB JI0 IAThI ITOTAIICHUS aKTUBA, HAYWHAS C JIATHI OTPE/ICIICHUS
CYA;

P, - cymMMa n-oro IeHeXHOTO MOTOKA (TIPOIIEHTHI M OCHOBHASI CyMMa);
7 - TIOPSIAKOBBIN HOMEP JCHEKHOT0 MOTOKA, HaurHas ¢ n1athl onpenenenus CUA;

T(n) - xonuuecTBO AHEH OT natel onpenenenus CUA mo naTel n-oro AEHEKHOTo MoToka. B maty
MOTAIIeHUsI IEHEKHOTO TToToKa 3HadeHue T(n)=0;

R(T(n)) — 6e3puckoBasi craBka Ha cpoke T(n), ompenensemMas B COOTBETCTBUU C MOPSAKOM,
YCTaHOBJICHHBIM B pa3jielie « TepMHUHBI ¥ OTIPEICIICHUS;

PD(Tn) (Probability of Default, BeposiTHOCTB AedosiTa) — BEpOATHOCTB, C KOTOPOIl KOHTpPAareHT
B TeueHue T(n) AHEH MOXKET oKa3zaThes B cocTosiHuM Aedonra. BepostHocts aedonra PD(T(n))
OTIpEeJIeNIAETCS C yYETOM MOJI0KEHUH, YCTaHOBIIEHHBIX B pasjene 4 Hactosero [Ipuinoxenus.
LGD (Loss Given Default, motepu npu 0GaHKpPOTCTBE) — J10Ji1 OT CYMMBbI, MOJBEPKEHHOU
KPEIUTHOMY pPHCKY, KOTOpasi MOXET ObIThb MOTepsHa B ciydae jaedosita KOHTpareHra.
OmpenensieTcss B COOTBETCTBHHM C MOPSIKOM, YCTaHOBJICHHBIM B paslelie 5 HaCTOSIIETO
IIpunoxxenus.

[TpomesxyTOoUHBIC 3HAYCHHS pacueTa MPUBEICHHON CTOMMOCTH JIJISl KAXKIOTO JIEHEKHOTO IMTOTOKA,
CKOPPEKTHPOBAaHHBIC HA BEIMYMHY KPEJUTHOTO PHCKA, HE OKPYTJISIOTCS.

8 B cimyuae ucmonb3oBanus nokasarens Cost of Risk (COR) i OLEHKH KPEIMTHOIO PHCKa KOHTpPAreHTa, IIPOU3BEICHHE
PD*LGD 3amensercs na nokaszareins COR.



1.3.

Jna  Hneobecneuennon  3a00nxceHHOCmMU, 00beOUHEHHOU 6 nopmdgenb  0OHOPOOHOUL
3a00/1)ICCHHOCMU, G MAaK)ce Oad 3A00ANCEHHOCMU, O00ECHEeYEeHHOU 3aA/1020M JCUIOU
Hedsuxcumocmu (B ciydae Halnyus oOecriedyeHus B pasMepe (M0 JaHHBIM OTYeTa HE3aBUCHUMOTO
OLICHIIIMKA) HEe MeHee, yeM Ha 80% OT HOMMHAJILHOM CTOMMOCTH 330J>KEHHOCTH,, OIIPEAEIIAEMON KaK
cymMMma (aKTUUYECKOM 3a/I0JDKEHHOCTH M HAYUCIIEHHBIX MPOIEHTOB Ha JIaTy OLIEHKH) JJISl OLEHKU
ucnons3ytorcs BenumunHa Cost of Risk (COR), paccuntanHast 10 COOTBETCTBYIOIIMM KpPEAUTHBIM
nopTdensiM aHAIOTMYHON 3aJI0JDKEHHOCTH OaHKOB, yYKa3zaHHbIX B Pazmene 9. Benmnumna COR He
M3MEHSETCA 110 Mepe MPUOIMKEHHUS K CPOKY MOTaIIeHUs 330JDKEHHOCTH. [ OIIeHKH HCTIONIB3YeTCs
¢dbopmyna, ykazaHHas B 0. 1.2 Hactosmero llpuioxeHus, B KOTOpOH KaKIoe NpOU3BEICHUE
(PD(T(n))* LGD) 3amensiercs ma COR. Ilokazatens COR ompenensercss B COOTBETCTBUU C
MOPSAJIKOM, YCTAaHOBJIEHHBIM B pazzene 6 Hactosiero [Ipunoxenus.

B HOpT(l)eJ'II) O,Z[HOpO,HHOﬁ 3aJ0JIZKCHHOCTH ((HOTpe6I/IT€J'IBCKI/Ie KpE€aUThD) I10 (bI/ISI/I‘IeCKI/IM JIMam

O6’b€I[I/IHSICTCSI BCsI HeoOeCIIeUeHHAs 3a10JDKCHHOCTD.

2.1

2.2.

OIIEHKA AKTHUBOB. OBECHHEHEHHME BE3 JTE®OJITA.

[Tpu BO3HUKHOBEHUH COOBITHS, BEAYIIETO K 00ECLIEHEHUIO, CHPABEOIUBAA CHOUMOCHIL 001206bIX
uHCmpymenmog (B ciydae OTCYTCTBHS LIEH aKTUBHOTO OCHOBHOT'O pbIHKAa Ha JaTy OIpEAeTICHUS
CYA wu ueHbl, pacCYMTaHHOIN HaOM01aeMbIMU UCTOYHHKAaMU nHpopmanuu (B T.4. HKO AO HPJI),
MIO3BOJISIIOIIEN ONPENENIUTh CIPABEIIMBYIO0 CTOUMOCTh Ha JaTy omnpenenenus CHA), B ToMm uucie
JICHeX)KHBIX CpEICTB Ha CYeTaX W BO BKJIAgaxX, CIpaBeANiuBas CTOMMOCTh JE€OUTOPCKOU
3aJI0JKEHHOCTH, B TOM UHMCIIE TI0 3aliMaM, ONpeAEeIIsieTCsl B COOTBETCTBUU C METO/10M KOPPEKTUPOBKU
CIpaBeIMBOM CTOMMOCTH 1O (hopMyJie, yKazaHHOU B 1. 1.2.

CoObITHS, BeaylIHe K 00eCIIeHEHUIO:

2.2.1. B omnowenuu opuouuecKux auy

2.2.1.1. Yxynmenue (GUHAHCOBOTO TMOJIOKEHHUs] KOHTpPareHTa, OTPa3UBIIMECS B JOCTYITHOU
(MHAHCOBOW OTYETHOCTU, 4 UMEHHO CHIKEHNE CTOMMOCTH YUCTBHIX aKTUBOB 0o0Jjiee 4eM
Ha 20%.

2.2.1.2. CHWXeHuEe KpeIUTHOro peNTHHra, — B Clyyae HaJIU4Msl pEeHUTHHTa pPEUTHHIOBOIO
areHTCTBA, BXOJAIINX MO0 B PEeCTp KPEAUTHBIX PEUTHHTOBBIX areHTCTB, TUOO peecTp
($uIManoB U NpeICTaBUTENbCTB MHOCTPAHHBIX PEUTUHTOBBIX ar€HTCTB, Iy OIMKYEMbIX Ha
caiire banka Poccum (3a MCKIIOYEHHEM cy4aeB, KOTJa KOHTPAreHTY HpPUCBOEHBI
PEUTHHIM HECKOJBKMX PEUTHUHIOBBIX AareHTCTB M CHIDKEHHE PEUTHMHIA HE SBISAETCA
CJICZICTBHEM YXYJIIEHUS! KPEIUTOCIIOCOOHOCTH AIMHUTEHTA, a TAKXKe IS 3aJJ0JDKEHHOCTH
B pyOJsiX CHU)XXEHHME pEWTHHra B HMHOCTPAHHON BalllOTE, HANpUMEp, €CIU OHU
00yCJIOBIIEHBI yXYJIIIEHHEM CTPAaHOBOM OIIGHKM KOHTpareHTa). Takoe pelieHue
oopmIIsieTcss MOTUBUPOBAHHBIM CYKJIEHHUEM Y IIPaBJISIONIECH KOMIIAaHUU.

AHAJIOTUYHO TNPHUMEHSETCS yXYJIIeHHWEe MPOrHO3a peHTHHra Ju00 OT3hIB PEUTHHIa B
clly4ae HaJIM4us SKCIEPTHOTO (MOTUBHPOBAHHOI'0) CY)KJIEHUS YIPABJISAIONIEH KOMITaHUU.

2.2.1.3. Pe3kuii pocT JOXOAHOCTH JHOOOTO JOJTOBOTO MHCTPYMEHTA AMHUTEHTa (0ojee yeM Ha
25% 3a mocyieTHue 5 TOPrOBBIX JHEW MpU OTCYTCTBUU pocTa AoxomHoctu OD3 Goree
yeM Ha 10% ¥ pu OTCYTCTBUH POCTa JOXOJHOCTH aHAJIOTUYHBIX OOJIUTalluil SMUTEHTOB
Oosee yem Ha 25%).

2.2.1.4. Ot3bIB (aHHYJIUPOBAHKE) JTUIICH3UU HA OCYIIECTBICHHE OCHOBHOTO BH/IA IEATEIHHOCTH
(32 UCKITFOUEHHUEM CITy4aeB, KOTJIa JIMIICH3US CJIAeTCsl JOOPOBOJIBHO).

2.2.1.5. Vcye3HOBEHHE aKTUBHOTO PBHIHKA JUI1 (PMHAHCOBOTO aKTHBA B pe3yJibTaTe (PUHAHCOBBIX
3aTpyJHEHUI SMuTeHTa (IpU OTCYTCTBHHM LIE€HBI, PACCUYMTAHHON HaOII0AaEMbIMHU



JIOCTYITHBIMU UCTOYHUKaMH HH(popManuu, ykazanubiMu B [IpaBunax onpenenenus CHA,
MIO3BOJIAOILEH ONPEAEIUTh CIPABEINBYIO CTOMMOCTh Ha JaTy onpezneneHus CHA).

2.2.1.6. Hanuume nmpr3HAKOB HECOCTOSTEIBHOCTH (OAaHKPOTCTBA).

2.2.1.7. [nsa 3aq0/DKEHHOCTH 1O 3aiiMaM, KpenuTam, (PMHAHCOBBIM MHCTPYMEHTAaM — CTaBIIHMA
o01en3BecTHBIM J1eoNT 1Mo 00s3aTenbCTBAM XOJIAMHIOBOH KOMIIAHUH WM Je(OIIT 110
nyOIMYHOMY JIOJITY KOMIIAHHHA TPYIIIBI K KOTOPOH MPUHAIJICKUT KOHTPATeHT, B Clly4yae
HPOJIOIDKEHHS 00CITYKMBAHUSI JI0JITa CAMUM KOHTPareHTOM HOcIIe COOBITUS edoTa.

2.2.1.8. Jna HeoOecrnieyeHHON 33J0JDKEHHOCTH IO 3aiiMaM, KpeauTaMm, (HHAHCOBBIM
MHCTPYMEHTaM — PE3KHI POCT TOXOAHOCTH I10 IIyOJIHMYHOMY JTOITY KOMITAHUN TPYTIITBL, K
KOTOPOH NpPUHAAJICKUT KOHTPAreHT (32 MCKIIOYEHHEM CIIydaeB, KOTJa KOHTPAareHT
UMeeT MyOJMYHBIE KOTHPOBKU AaKLUH, IOJTOBBIX O0S3aTENLCTB WM MPOU3BOIHBIX
UHCTPYMEHTOB M O3TH KOTHPOBKM HE TIOKa3bIBAIOT MPHU3HAKOB OOECIICHEHU).
VYupapnsiomas KOMIAHUS Ha OCHOBE JKCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYKIACHHS
oTpeneNsIeT BIUSHUE POCTa TOXOTHOCTH IO IMyOJIMYHOMY JIONTY KOMIIAHHH T'pYyMIIbI, K
KOTOPOU MPUHAIICKUT KOHTPAreHT, Ha KPEIUTOCIIOCOOHOCTh KOHTPAreHTa.

2.2.2. B ommnowenuu gpuzuuecxux iuy

2.2.2.1. TosBnenue y Ympapisiomed KOMIOAaHWA WHGOPMALMK O CHIKEHHH BO3MOKHOCTH
¢usznueckoro smna oOCHyKuBaTh 00s3aTenbCcTBA (MOTEpst pabOThl, CHUKEHHE
3apabOTHOI IMJIaThl WM MHOTO PAcIioyiaraeéMoro 0X0Ja, IMOTepsl TPYI0CIOCOOHOCTH,
yTpata uian obeciieHeHne COOCTBEHHOCTH, SBIISIONICHCS OAHUM U3 UCTOYHUKOB J10XOJa
(du3nyeCcKoro Iuua).

2.2.2.2. llosBnenne y VYmopaBiusdwomied KoMmaHud UHGOpMAUU 00 HCIOIHUTEIHHOM
MIPOM3BOJICTBE B OTHOLICHWU (PU3UIECKOTO JIUIA B 00bEME, BIUSIONIEM Ha CIIOCOOHOCTD
¢buznua o0cIyXKuBaTh CBOM 0053aTENbCTBA. "

2.2.2.3. lTlosBnenuey Ymnpapisroiiei KOMIaHUU HHGOPMAIIUHU 0 BO30YXKICHUU YTOJIOBHOTO Jela
B OTHOIICHUH (DU3MYECKOTO JIUIA WIH OOBSBICHUH €TO B PO3BICK.

2.2.3. B omnowenuu puzuueckux u ropuouecKux auy

2.2.3.1. Hapymenue cpoka HCIIOJIHEHHS 0053aTelNbCTB HAa MEHBUIMI CPOK, YeM OIpPEIeICHO
VYnpasistomeit KoMnaHuen 1yt npusHanus aedosra, Ho OONBIIMN, YeM AJIS IPU3HAHUS
JeOUTOPCKON 3a/I0JPKEHHOCTH OMEpPAllMOHHON (TeXHUYEeCKUIl AeoaT) Uiau OOJbIINM,
YeM JIONyCTHMOE HapyLIeHHE CPOKOB HCIHOJHEHUs 00s3aTelabCcTB MO 3aiiMaM B
COOTBETCTBUU ¢ pazaenoM 9 Hacrosmux [Ipasun. [Ipu stom Ympasnsromas KoMIaHus
UMeeT MpPaBO HE CUUTaTh OOECLEHEHHOM 3aJ0/KEHHOCTh (KpoMe OO0S3aTeNIbCTB IO
orepanusiM Ha phIHKE PErno U C MPOU3BOJHBIMU MHCTPYMEHTAaMH), IPOCPOUEHHYIO Ha
OJIUH JIEHb, B CIIy4ae HAJIMYUs JTOKyMEHTOB (KOMHUIA JOKYMEHTOB), CBUAETEIbCTBYIOIIUX
O CBOEBPEMEHHOM HCIOJIHEHUU 0053aTeNIbCTB; PELICHHE 00 OTCYTCTBHM OOECLEHEHHUs
oopmIiIsieTcss MOTUBUPOBAHHBIM CY>KACHUEM Y IPABJISIONIEH KOMITAHUY C IPUI0KEHUEM
KOITMU MOATBEPKAAOIINX JOKYMCHTOB.

2.2.3.2. TlpenocraBieHue KpeaUTOPOM YCTYIKH CBOEMY 3aEMIIMKY B CHJIY SKOHOMHUYECKHUX
MPUYHMH WU JJOTOBOPHBIX YCJIOBHM, CBI3aHHON ¢ (PMHAHCOBBIMU 3aTPYIHEHUSIMH dTOTO
3aeMIIMKA, KOTOPYI KpPEIUTOp HE MPEIOCTaBHI Obl B MHOM ciy4ae (B TOM 4HCIE
pECTPYKTypH3alrs 3aJ0JDKEHHOCTH C  YMEHBIIEHWEM CTAaBKH, IPOJOHTAIUEN
3a/10JDKEHHOCTH UJTM OTCPOYKOM BCEX MIIM YAaCTH IJIATEXKeEN ).

° B ToM 4uciie cooTBETCTBHH CO CT. 3. @3 Nel127 «O HecocTOATENLHOCTH (G6aHKPOTCTBE)», PACCMOTPEHHE CYJIOM TI0 CYIIECTBY
3asBJIEHUH 0 OAHKPOTCTBE M T.J. DaKT 1Mo/1auy 3asBIEHUsI O OAHKPOTCTBE HE PACCMATPUBAETCS KaK PU3HAK OAHKPOTCTBA.

19 TIonsiTre rpy MBI CBA3aHHBIX JIMI/KOMITAHMM BBOJMTCS O aHAJIOTHH cO CT. 64 3 Ne86 «O Llentpansnom 6anke Poccuiickoii
Oenepanun (banke Poccun)»

' HanpumMep, HCTIONHUTENBHOE TIPOU3BOJCTBO HA CyMMY 00JIEE YeM MOJOBHUHA MECSIHOTO 0X0/1a (pU3IHnIa.



2.2.3.3. Unble coObITHS, Beaylue K OOCCIICHCHHUIO, HE yKa3aHHBIC B HACTOSIIEM pasjelie, Ha

OCHOBaHWU MOTHUBUPOBAHHOTO CYXKIEHHS YTPABISIONIECH KOMIIAHUU C YKa3aHHEM JaThl
BO3HUKHOBEHHsI COOBITHSI OOECIIEHCHHMs] W COJEP)KaHHS TaKOro COOBITHS C
MOATBEPKIEHUEM HH(POPMAIIMK W3 OTKPBITBIX WM COOCTBEHHBIX HWCTOYHUKOB
VYpapisoiiei KoMIIaHuu.

2.3. B ciyuae, eciiu pH NMPOBEICHUH MOHUTOPUHTA CTAHOBUTCS JAOCTYIHON MH(pOpPMAaLUs O IPU3HAKAX
00€ecCIIeHEeHNsI, CIPaBeUINBasi CTOMMOCTh KOPPEKTUPYETCsl Ha JaTy, 10 COCTOSHHUIO Ha KOTOPYIO
JaHHas MHPOPMAaLUS cTana JOCTYITHOM.

2.4. B ciyuae UCHOJIb30BaHUsS JaHHBIX CTOPOHHUX opraHu3anui (6aHkoB) o crommoctu pucka (COR)
JUTSE TIOpTQeNel 3aI0/DKEHHOCTH MCIIONB3YIOTCS KPUTSPUH, aHAIOTHYHBIC KPUTEPUSIM OaHKOB IS
OTHECEHUS KO BTOPOU CTa/IUU.

2.5. OO0ecueHeHMe MO PA3JIUYHBIM AKTUBAM, OTHOCAIIMMCS K KOHTPAreHTY.

2.5.1.

2.5.2.

B CJIy4ac BOBHUKHOBCHUA 06GCH6H€HI/I$I 10 OITHOMY aKTUBY, OCTAJIbHBIC AKTUBLI, OTHOCAIIIUCCSA
K KOHTPAreHTy, TaK XK€ CHUTAIOTCs O6€CI.[€H€HHI:'IMI/I12

HOpy‘-II/ITCJII)CTBa U TapaHTUH KOHTpAarcHra C IIpU3HAKaMH O6€CH€H€HI/I$I IIPUHHUMAIOTCS B
pacueT € yueToM O6€CHCHCHI/IH.

2.6. MOHMTOPHMHI NPU3HAKOB 00eCIeHeHNs

2.6.1.

2.6.2.
2.6.3.
2.6.4.

MoHHUTOPHHT 10 (PUHAHCOBOK OTYETHOCTH - HE TO3KE YeM 4epe3 | MecsIl Mociie MOsIBICHUS
TaKOW OTYETHOCTH, HO HE pexe, 4yeM | pa3 B monroaa ais ordyetHocTe 1o PCBY u 1 pa3 B roa
st oryerHoctd 110 MCOO.

MOHUTOPHHT 10 PHIHKY IICHHBIX OyMar MpOBOJAMUTCS HA €KEIHEBHON OCHOBE.
MOHHTOPHHT 10 (PU3HYECKUM JIMIIAM ITPOBOAMTCS HE PEXKe, 4eM pa3 B 6 (IIECTh) MECAIICB.

MOHHTOPUHT MO JaHHBIM MO CyAeOHBIM pa30MpaTENbCTBAM MIPOBOJUTCS HE PEXe, YeM pa3 B
Mecs1. B cmydae manoii 3HaunMocTH aktuBa 1o otHomeHuto kK CHA (menee 0.1% or CHA) u
o cymme (Menee 100 000 py6.) MOHUTOPUHT POBOJUTCS pa3 B KBapTal.

2.7. BbIxoa u3 cocTosiHUS 00eCIeHEeHuSs].

2.7.1.

B omnowenuu opuduueckux auy

2.7.1.1. Ins obecuieHeHUs M3-3a MPEBBILIEHUS TOPOTOBBIX 3HAYEHUN - B ClIydae MpeKpalieHus

OpUBEIIEr0 K OOECLEHEHMIO HapylIeHHs TIOpOrOBBIX 3HAUYEHUH (UHAHCOBBIX
MoKa3aresel B TeUeHUE IByX KBApTaJIOB (aHATU3UPYETCS] OTYETHOCTh KayKIbIX COCETHUX
kBapTaioB). Ilpu OTCyTCTBMM KBapTaJbHOW OTYETHOCTH — B Cllyyae MpeKpamieHHs
NpUBEALIEr0 K OOECLEHEHUI0 HapylIeHUsT TIOPOroBbIX 3HAYEHUH ()MHAHCOBBIX
nokasaresei B TeueHue 1 (0JHOro) roua.

2.7.1.2. Ins oOecueHeHUs M3-3a IMOHM)XEHUS DPEUTHUHIa - B CiIy4yae MOBBIUICHUS pEHTHHra

KOHTpareHTa, KOTOpbIH paHee OBbLI TMOHI)KEH, JMOO COXpaHeHHs pEeWTHHTa Co
CTaOUJIBHBIM [TPOTHO30M B TE€UEHHE CpOKa HE MeHee 12 MecsIeB.

Jnst obeclieHeHus M3-3a OT3bIBA PEUTHUHTA!

12 KpoMe cirydaeB
®  HajIW4Ms PHIHOYHBIX KOTHPOBOK 110 TOPTYEeMOU 3aI0JDKCHHOCTH KOHTPareHTa/3IMUTCHTA;
e  HE3HAYHTENBHOM 1Mo pasMepy (MeHee 1% ot obmelt 3anomkenHoctr u MeHee 0.1% ot CHA ¢donna) 3a10KeHHOCTH,
ocrapruBaeMoil KOHTPareHToOM — J0 MOMEHTA TOJTYUYEHUs UCIIOHUTEILHOTO JIUCTA;
®  OCIapUBAEMOM 33JI0JKEHHOCTH TI0 TIEHIM | mTpadaM — 10 MOMEHTa TOTYUYEHHS HCTIOTHUTEIHHOTO JIMCTA.



- NIPY HAJIUYUU PEUTHHTOB HECKOJBKUX PEHUTHHIOBBIX areHTCTB: B CIy4yae MOBBIIICHUS
T000T0 NEHCTBYIONIETO PEUTUHTa SMUTEHTA/3aeMIIINKA, TUOO COXPAHEHUS PEUTHHTA B
TEUEHHUE CpOKa He MeHee 12 mecseB, MO0 MPUCBOSHUS pEUTHHTA IPYTUM PEHTHHTOBBIM
arCHTCTBOM.

- IPU OTCYTCTBUM PEUTUHIOB APYI'MX PEHTUHIOBBIX ar€HTCTB: 11O IPOILIECTBUU CPOKA HE
MeHee 12 MecsleB, 1100 NPUCBOCHUE PEUTUHIA APYTUM PEUTUHIOBBIM ar€HTCTBOM.

2.7.1.3. Ins oOecuieHEHHs W3-3a PE3KOr0 POCTa JIOXOJHOCTH IO TOPTYEMBIM JIOJTOBBIM
WHCTPYMEHTAM SYMUTEHTA — B CIIy4ae BO3BPAILICHUS CIIPEOB MO OOIUTAIMSIM SIMHTEHTA K
G-KpUBOH K TPEKHHM YPOBHSM (MO0 YpOBHSM KOMITAHHMM, KOTOPBIE 10 MOMEHTa
00eCIIeHEHUS TOPTOBAIUCH C OTU3KUM CIIP3IoM K G-KpHUBOU™).

2.7.1.4. lns oGeclieHeHHs U3-3a TIOTEPHU JIMIIEH3UH — B CJIydae BOCCTAHOBJICHUS JIMIICH3UHU JTHOO
MOJIyYEHUS JIMIIEH3UHU Ha 3TOT € WJIM UHBIC BUJIbI ACSATEIHLHOCTH; BBIXOJ] U3 COCTOSHUS
00€eCIIeHeHUST BOBMOKEH TOJIBKO B CTydae MOJIyYeHUs HE MEHEe YeM JBYX KBapTaIbHBIX
OTYETOB WJIHM T'OJIOBOTO OTYETa O JESITEIIbHOCTH KOHTpareHTa B HOBOM KaudecTBe, MPHU
ATOM B ACSATEIBHOCTH JIOJDKHBI OTCYTCTBOBATh WHBIC MPU3HAKH OOCCIICHEHUS.

2.7.1.5. Jlns obGecuieHeHUs M3-32 HCYE3HOBEHUSI aKTUBHOTO PBIHKA M3-32 (PMHAHCOBBIX MPOOIEM
SMHUTEHTa (B OTCYTCTBHE LEHBI, PACCUUTAHHOM HAOIIOJAEMBIMU JOCTYIHBIMHU
UCTOYHUKaMU HHQopMmanuM, YykazaHHeiMH B [IpaBunax onpenenenuss CUA,
HO3BOJISIOIIEH ONpPeNeNUTh CIPAaBEAJIMBYIO CTOUMOCTD Ha aTy onpeaeneHus CHA) — B
cllydae BOCCTaHOBJICHHSI AaKTUBHOTO pBIHKA W OTCYTCTBUS MHBIX IPH3HAKOB
o0eclLieHEHUS.

2.7.1.6. Ins obecueHeHUs: U3-3a HaJIM4YWs NPU3HAKOB OAHKPOTCTBA — B CIIy4ae OTCYTCTBUS
NpU3HAKOB OAHKPOTCTBA B TEYCHUE CPOKA HE MeHee 6 Mec.

2.7.1.7. Jnd Bcex ciyyaes - B Clly4ae U3MEHEHHS COCTaBa aKIIMOHEPOB, KOT1a HOBBIE aKIIOHEPbI
CYLIECTBEHHO YJIyYlIalOT OLEHKY BO3MOXXHOW TMOAJEpPKKM KOHTpareHTa. JlaHHoe
neiicTBue JTOMKHO ObITh OOOCHOBAHO MOTHBHMPOBAaHHBIM CY)KJIEHHEM Y IpaBisrolleit
KOMIIaHUH.

2.7.2. B omnowenuu ¢uzuueckux auy

2.7.2.1. Hns obGecuieHeHus u3-3a HHGOpMAIMK 00 yXYIIICHHH TUIATeKEeCIIOCOOHOCTH — B CTydae
MOJTy4eHus: HHPOPMAITH O BOCCTAHOBIICHHUH IJIATEKECTTIOCOOHOCTH U COXPAaHEHUH STOTO
cTaryca B TeUEHHE CpOKa He MeHee 6 Mec. '

2.7.2.2. ]Ins obecueHeHus: u3-3a nHGopManuu o0 UCIOIHUTEIFHOM MPOU3BOJICTBE — B CiIydae
MOTAIIEHUS 3a/10J)KEHHOCTHU IO UCIIOJIHUTEIbHOMY ITPOU3BOJICTBY.

2.7.3. B omnowenuu wopuouueckux u puzuueckux auy

2.7.3.1. Ins obecuieHeHUs] M3-3a HAPYIIEHUS CPOKOB HCIIOIHEHHUS 0053aTelIbCTB — B CIydae
MOJIHOTO MCTIOJHEHHsI MPOCPOUYEHHBIX O00s3aTENIbCTB M HE MEHee 4eM 6 MecsIeB
00CITy)KUBaHUS 3a/I0JDKEHHOCTH 0€3 MPOCPOYEK, MPEBHIIIAOIINX CPOK, TTO3BOJISIONTUI
OTHOCUTH 33/I0JDKEHHOCTh K OINEPAIlMOHHON (MM MPEBBIIAIOIIMX CPOK JIOMYCTUMOTO
HApYIICHUST WCTIOJHEHHsI 00s3aTeNbCTB 10 3aiiMaM, YCTaHOBJICHHBIM B paszziene 10
[IpaBun). B ciydae Hanmuuwsi HOKYMEHTOB (KOMUH JOKYMEHTOB) O CBOEBPEMEHHOM
HUCIIOJIHEHUN 00S3aTEIBCTB U PCATTbHOM HCITIOJIHCHUU 00s13aTeIBCTB B TEUEHUE 3 }IHeﬁ
MOCIie HACTYIIICHUSI CPOKAa KOHTPAreHT TaKXE€ MOXKET OBITh BBIBEJACH U3 COCTOSHHS
obOeciieHeHUs, JaHHOE JEWCTBHE JOHKHO OBITh OOOCHOBAHO MOTHMBHPOBAHHBIM
CY>KIeHHeM Y IpaBIISIONIel KOMIaHUH.

13 Cpon ompenensercs Kak pasHHIA MEXIY HOXOOHOCTBIO obnuramud U G-KpUBOM Ha CPOK, paBHBIM MOIM(HIMPOBAHHOM
JIIOPALUU OOJTUTaIIHH.

14 Hanpumep, yBoabHEHHE 0€3 Iepexofia Ha HOBYIO paboTy ABIAETCA IIPU3HAKOM OOECIEHEHHs, IIPH yCTPOMCTBE HAa HOBYIO
paboTy 3aI0JDKEHHOCTh 3aeMIIUKa TIepeCcTaHeT CUUTAThCSI 00ECIIEHEHHOH uepe3 6 Mec.



2.7.3.2.

2.7.3.3.

2.7.3.4.

Jliis oOecrieHeHus U3-3a PECTPYKTYPHU3aLMU B 110JIb3y KOHTPareHTa — B CiIy4ae IOJHOIO
NOTAIIEHUsI ~ PECTPYKTYpUPOBAHHOM  3aJ0JDKEHHOCTH  (KpoMe  ciy4aeB, Koraa
OJTHOBPEMEHHO C IOTalleHHEM BO3HUKAET HOBAasl 3aJ0JKEHHOCTb) U OOCITYyKMBAaHUs
npodeil 3aJ0JDKEHHOCTH 0€3 peCTPYKTYpU3alui M MPOCPOUEK, MPEBBIIIAIOIINX CPOK,
HO3BOJISIOIINN OTHOCUTD 3310J)KEHHOCTb K OIIEPallMOHHOMN, B TEUEHHE CpOKa He MeHee 3
MecsiIa I0CIIe MOralleHUs! peCTPYKTYpPUPOBAHHOM 3a0J>KEHHOCTH.

B cinyuae nomyueHus uWHPOpPMALMU O IPEKpAIIEHUH CyIeOHOTo/yrojloBHOTO
IIpecie0BaHusl KOHTpAareHTa IyTeM OIpaBAaTeIbHOr0 MPUrOBOpa JUOO0 IMPEKpPALICHUS
nena. IIpu aToM B cilydae MHpPOBOIO COIVIAILEHUS MEXKIY KOHTPAareHTOM M HMCTLOM
VYnpasisromas KoMnanus 00s3aHa MPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSIHUS C yYETOM
M3BECTHBIX MJIM IIPEIIOIAraéMbIX yCJIOBUN MHUPOBOIO corjamleHus. JJaHHoe nencTBue
JIOJKHO OBITH 0OOCHOBAHO MOTHBHUPOBAHHBIM CY)KJICHHEM Y IPABIISIONICH KOMITAHHH.

s 00s3aTenbCcTB KOHTPAreHTa, KOTOPbIE CTadd OOECLIEHEHHBIMH HM3-332 HapyIIEHUs
YCIIOBUH OOCTY>KMBaHUS [0 JPYIHM O00s3aTelnbCTBAM KOHTpPAreHTa, — B Cllydae
HOTallleHUs] ~ PeCTPYKTYpPUPOBAaHHOM  WJIM  IPOCPOYEHHOM  3aJ0JDKEHHOCTH U
oOCITy’)KMBaHUSI BCEH TMpoYel 3aJ0JDKEHHOCTH 0e3 HapymIeHUH YCIOBUH WM
pECTPYKTypHU3allMii B TEUEHHE BCEro IMepuoja 1O IMOrameHus U 6 MecsleB Iocie
HoramieHus po0JIeMHON 3a0>KEHHOCTH.

O peanuzanuu ykazaHHBIX cOOBITHI YpaBisionias komnanus uadopmupyet Crieninaan3upoBaHHbIHN
JETIO3UTapUH.

2.8. Pacuer cnpaBeiMBOi CTOUMOCTH AKTHBA

2.8.1. CnpaBemynBasi CTOMMOCTh aKTHBA IPY BOSHUKHOBEHUH IPU3HAKOB 00ECIICHEHHSI OITPEEIIeTCS
[0 METOAY NPUBEACHHOM CTOMMOCTH OyAyIUMX JEHEXKHBIX MMOTOKOB, YUWUThIBas KPEIUTHBIC
PHUCKHU 4epe3 KOPPEKTUPOBKY JECHEKHBIX IMOTOKOB 110 (popmyJie, ykazaHHOH B 11.1.2. ¢ yueTom
OcobeHHocTell pacyera CIPaBeUIMBOM CTOMMOCTH JJsl HEKOTOPBIX BUAOB 00eCHeueHHOMH
3aJI0JDKEHHOCTH, M3JI0KEHHBIX B paszzene «OOmme nojoxeHus» Hactosmero Ilpunoxenus.
ITpu 3tom BepositHocTu Aedonta PD(Tn) u cpoku Tn onpenensroTcst ¢ y4eToM MOJI0KEHUH,
YCTaHOBJICHHBIX B pazjene 4.

2.8.2.

[Ipu oTcyTcTBUM HHQOpPMALMM [UIsI WHOM OIEHKM B KadyecTBE CpOKa JMJisi MOTalleHUs

IPOCPOUYCHHON YacTH HCIONb3yeTcs cpok 1 neHb. VIHOHW Cpok MOKeT ObITh YCTaHOBIJIEH
AKCIEPTHHIM (MOTUBUPOBAHHBIM) CYKICHHEM Y IIPaBIISIIOIIEH KOMIIAaHUH.

3.  OHEHKA AKTHUBOB, HAXOJAIINUXCSA B COCTOAHUU JEDOJITA.

3.1. IlpepenbHble CPOKHM TNPOCPOYKHM [JIsi MNPH3HAHUA JAedoJTa MO0 PasJM4YHBIM BHIAM
3a10/1KeHHOCTell KOHTpareHToB nepen U@

JleduTopckas 310/ 1:KeHHOCTh/00513aTe/IbLCTBA

Cpox
KOHTPAreHTOB

O0s3aTeNnbCTBA MO OOIUTAINAM POCCHIUCKUX/MHOCTPAHHBIX
SMUTEHTOB!?

7 paboumx AHEH JUIsl POCCUMCKHUX
sMuTeHTOB/ 10 pabounx e Ans
WHOCTPAHHBIX SMUTEHTOB

O06s3aTenbCTBa MO BBIIJIATE JOX0/1a MO TOJIEBBIM aKTHBaM
POCCHICKHX / MHOCTPaHHBIX SMUTEHTOB!®

25 pabouux nHEH

O0s13aTeNbCTBA MO 3aiiMaM/KpeInTaM FOPHINYECKUX JTUI] 30 kasleHJapHBIX JHEH

15 JlaHHBIH CPOK UCIOJB3YETC TOIBKO B CIIyYae HAIMYHA COOOIIEHHI OT SMUTEHTA, aTCHTa WX UHBIX YIIOJIHOMOYEHHBIX JIUI O
HaAMEpPEHHUH HCIIOJHUTE 005A3aTENBCTBA B ONMIDKAMIINE THH, T.€. O TEXHHYECKOM XapaKTepe MPOCPOYKH. B ciaydae oTCyTCTBHS
TaKAX COOOIIeHU MO0 B ciiydae OoOBsABICHHA O aedonTe HeONT CYUTACTCS HACTYNMUBIIMM CO JHS, CICIYIOMEro 3a
YCTaHOBIICHHBIM CPOKOM HCIIOJTHEHUS 0053aTEIIbCTB.

16 JlaHHBIA CPOK UCTIONB3yETCS TONBKO P HATMYUK COOOLIEHHH O BHIILIATE JUBUICHIOB SMUTEHTOM.




O0s3aTenbcTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE
IIPOU3BOJHBIX MHCTPYMEHTOB, pbiHKe PEITO

5 pabouux nHei

Wuas 3aq0mkeHHOCTh Gu3ndeckux (B T. 4 UIT) u ropuanueckux
nun nepen [TAD

90 kaneHgapHbIX THEH

3.2. B OTHOLIEHUM KOPUAHYECKHX JHUI Ae(OJTOM M NPHUPABHEHHBIMM K HeMY COOBLITHSIMHU
SIBJISIIOTCSL CJIeyIoIHe COOBITHS:

3.2.1.

3.2.2.

3.2.3.

3.2.4.

3.2.5.

3.2.6.

3.2.7.

HapymieHuss KOHTpareHTOM YCJIOBUW TOTAIICHHUS WM BBIIUIATHI MPOIEHTHBIX JOXOJOB IO
aKTHUBY, a TakXKe JIF0OOro MHOro 00s3aTelIbCTBA KOHTPAareHTa Ha CPOK B COOTBETCTBUHU C
ompezaeneHueM jaedonTa, B Cciaydae €CIM JaHHas uWHQOpMAmMs TPSIMO WM KOCBEHHO
HaOJIroJaeMa.

Hencnonnenne o0s3aTeIbcTBa KOHTPAreHTOB, B TOM YHCIE IO BBIIUIATE KYNOHOB U
JVBHJIEH/I0B B HHOCTPAHHOW BAJIIOTE, CYMTAIOTCS HAXOISAIMMHUCS B AedoIITe B Cilydae, eciu
TaKO€ HEHCIIOJHEHUE BO3HUKIO B pe3yJibTaTe AeWcTBUN (Oe31eiCTBHS) HHOCTPAHHBIX
JIeTI03UTApPHO-KJIMPUHTOBBIX KOMIAHUK (B T. Y. MEXKIYHApPOAHBIX PaCUETHO-KIMPUHIOBBIX
ueHtpoB «EBpoxmup bank», r. bproccens, u «Kmupcrpum bankunr», r. JlrokcemOypr),
MHOCTPAaHHBIX OAHKOB MJIM MHBIX CAHKLIMOHHBIX JACHCTBUI MHOCTPAHHBIX TOCYAAPCTB U (UIIH)
perymupyromux opraHoB. JledonT B OTHOIIEHWHM CaMOro KOHTPAareHTra, B TOM YHCIIE
nepeKkpECTHRINA 1e(oNT MO ero MHbIM 00s3aTeNbCcTBAaM, He BO3HUKAIOT. OCOOEHHOCTH OLIEHKU
aKTUBOB B 3TOM CJly4ae yKa3aHsl B 11.3.5.3.3.

OdunmanbHoe OmMyOJUKOBAaHHE B COOTBETCTBUM C (eAepaJbHbIMU 3aKOHAMH U HHBIMHU
HOPMAaTHBHBIMH IPaBOBBIMU akTamu Poccuiickoit denepanuy wiv HHOCTPAHHBIX TOCYNAPCTB
UH(POPMALIUU O IPOCPOUKE MCIIOJTHEHHUS SMUTEHTOM CBOMX 0053aTENIbCTB.

Od¢ununanbHOE OMy0JIMKOBaHUE PELICHHS O IPU3HAHUU KOHTpareHTa 0aHKpOTOM;

OdunuanbHoe onyOIMKOBaHUE PELICHUs O Hayalle IPUMEHEHMs K KOHTpareHTy IMpoueayp
0aHKpPOTCTBA — CO JAHS OMYyOJMKOBaHMSI COOOIIEHUS [0 JaThl, IPEIIIECTBYIOLIEH nare
OIyOJIMKOBaHUS COOOIIEHUSI 00 OKOHYaHUU MTPUMEHEHUs polielyp OaHKpPOTCTBA.

O(i)I/H_[I/IaJ'IBHOG OHY6J'II/IKOB3.HI/Ie I/IHq)OpMaI_II/II/I 0 JIMKBUOAIIMK KOPHIUYCCKOTO JiKMLa, 34
HUCKIIIOYCHUEM CJTydacB IMOTJIOIICHUA U ITPUCOCANHCHUA.

[TpucBoenne koutparenty pedtunra SD (Selected Default) unu D (Default) co cropons
PEUTHHTOBBIX areHTCTB.

OO6HapyxeHre KpeAUuTOpOM HEBO3MOXKHOCTH KOHTpareHTa MCTIOJIHUTHh 00s3aTENbCTBA B CUITY
KaKUX-JIN00 0OCTOATENHCTB 0€3 MPUHSATHUS CIIEITUATBHBIX MEp (HAIIpUMEDp, peaTu3aiii 3aJ10ra).

3.3. B oTrHomeHuHn pu3MUYeCKHUX JHI K 1e(oaTy NIPMPABHUBAIOTCA CJIeAyIOIIHe COObITHS:

3.3.1.

3.3.2.
3.3.3.

3.3.4.

Hapymienust KOHTpareHToM — (QU3MYECKUM JIMIIOM YCIIOBMM TIOTallleHWs WM BbIIUIATHI
MPOLEHTHBIX JI0XO/J0B IO aKTUBY, cocTamistonieMy aktubbl [IM®, a taxke 110060ro MHOrO
00s13aTeNIbCTBA KOHTPAreHTa, Ha Cpok Oosiee, yeM ykas3aHo B 1. 3.1, B ciaydae ecnu JaHHas
uH(pOopMalKs IpsIMO WK KOCBEHHO Ha0III0/1aeMa;

O(I)I/IL[I/IaJ'IBHOe 0Hy6HI/IKOBaHI/IC peliCHus O MPpU3HAHUU (I)I/I3I/I‘{CCKOF0 Juia 6aHKpOTOM.

OdurnmansHOE OIMyOIMKOBaHUE PEIICHHUS 0 HaYalle IPUMEHEHHS K JIUITY TPOoIeTyp OaHKpOTCTBA
— cOo JHS OnmyOJMKOBaHHS COOOLIEHHs JO AaThl, MPEALIECTBYIOIIEH aaTe OMyOJIMKOBAHMS
coo01eHuss 00 OKOHYAHUU MPUMEHEHUS MpoIeayp OaHKPOTCTBA.

[Tomydenue cBeneHUN 00 OCYXIEHUU (PU3UYECKOTO JHUIA MO YTOJOBHBIM MPECTYIUICHHUSIM
(kpoMe ciTydaeB OCYKACHHs Ha YCIOBHBINA CPOK).




3.3.5.
3.3.6.

[Tomyuenue cBenennii 06 0ObsIBICHUN (HU3UIECKOTO JIMIIA TPONABIIAM 0€3 BECTH.

[Tony4yenue nHGOPMALIUN O HACTYIIJICHUU CMEPTH (PU3NYECKOTO JIUIIA.

3.4. Jledpoar mo pa3iHYHBIM AKTHBAM, OTHOCAIIMMCH K KOHTpareHty (¢pusudeckoMy Win
OPUINYECKOMY JINILY)

3.4.1.

3.4.2.

3.4.3.

3.4.4.

B ciiydyae Bo3HUKHOBEHHS AeOaTa IO OJHOMY AKTHBY OCTAIBHBIC aKTUBBI, OTHOCSIIUECS K
KOHTPareHTy, TaK >€ CUUTAIOTCS HaXOoAsAIMUMUcA B Jedonre, U KOHTPAreHT CUUTAETCS
HaXOAAIUMCS B IeoIITe (32 HCKIIFOUEHUEM CUTYaIluH, YKa3aHHO! B 11.3.2.1).

He obecrieuenHble 3a10roM HCIBHMXXHUMOCTH, CT‘anOBKOﬁ 100 3aJI0roM JIMKBUJHBIX ILICHHBIX
6YMaI‘ MOPYUYHUTCIILCTBA U IF'apaHTHUU HAXOIAIICTOCA B HG(I)OJITG KOHTparcHTa HEC NPpUHUMAKOTCA
B pacycT.

B cnywyae HacTyrieHust COOBITHH, NpPUPAaBHEHHBIX K Ae(oNTy, KOHTPAareHT CUHUTAeTCs
HaXoALIMMCA B COCTOSIHMM Je(oJiTa, BCE AKTUBBI, OTHOCSIIMECS K HEMY, CUMTAIOTCS
HAXOJSAIIMMUCS B COCTOSTHUH Aedora.

VYpasidmoomas KOMIIAaHHS [IPU MOHUTOPHUHIE 3aI0JDKEHHOCTH YUYUTBIBAET MPHUHAJJICKHOCTD
KOHTpareHTa K rpymnmne komnanuid. [Ipy BO3HUKHOBEHUHM COOBITHS N1eONTa Y XOJIHMHTOBOM
KOMITAaHUH JINOO y KIIIOUEBBIX'? KOMIIAHUI TPpyIIbl, K KOTOPOH MPUHAJIEKUT KOHTPAreHT, U
noiy4yeHud uHpopmaruu 00 3ToM YTpaBisromeld KOMIaHHeH, KOHTPAareHT TaKKe CUUTACTCS
HaXOJALIMMCS B COCTOSIHMM JAedoinrta (32 UCKIIOYEHHEM Clly4yaeB, KOTJa KOHTPAareHT MUMeeT
myOJIMYHbIE KOTUPOBKHU aKIUH, JTOJIFOBBIX 0053aTENIbCTB MM IMPOU3BOAHBIX UHCTPYMEHTOB U
9TH KOTUPOBKH HE IIOKA3bIBAIOT IPU3HAKOB 0OECIIEHEHUS, a TAK)KE CIIy4aeB, KOI1a KOHTPAreHT
MPOIOIDKAET 0OCTYKHBATh JIOJT IOCIIE HACTYIUICHUS COOBITHS Aedosita y KOMIIAHUH TPYIIIH,
K KOTOPOI OH NPUHAJIEKHUT).

3.5. OmneHka aKkTuBa

3.5.1.

3.5.2.

3.5.3.

Jljis Bcex KJIacCOB aKTHMBOB, HAXOASAILIMXCS B COCTOSHUU Aedoiita, cripaBeyinBas CTOUMOCTh
aKTHBa ompexensieTcss no (opmyne, ykazaHHo B m. 1.2. ¢ yuderoMm nojoxkeHu# m. 1.3. u
Oco0enHocTell pacyeTa clipaBelJIMBOil CTOUMOCTH AJI51 HEKOTOPBIX BHI0B 00eCnEeYeHHOll 3a00NHCEHHOCHU .
ITpu stom PD(T(n)) npunumarorcs paBHbiMH 1. Ilpu oTcyrcTBUM MHOpManMM I WHOU
OLIEHKHU B KauecTBe cpoka s noramenus T(n) B popmyse B 11.1.2 ucnonb3yercs cpok 1 AeHs.
WHoil cpoxk MoxeT OBITb YCTaHOBJIIEH Ha OCHOBE OOOCHOBAaHHOTO 3KCIEPTHOTO
(MOTMBHMPOBAHHOTO) CYKJEHUS YIPaBIAIOLIEH KOMIIAHUH. 3a0/KEHHOCTh (PU3NYECKUX JIULI,
olleHMBaeMas 70 HacTyIuieHus coObituii nedonta ¢ ucnons3oBanuem Cost Of Risk, ¢ gaTei
(BKJTIOUAst) HACTYIUICHUS Ae(oTa UM MPUPaBHEHHBIX K HEMY COOBITHI OLIeHUBAaeTCs B 001IeM
nopsiake, ¢ ucnonb3oanueM PD u LGD. [Ipu stom, 3Hauenune PD aiisg Takoil 3a10KEHHOCTH
IIPUHUMAETCS PaBHBIM 1.

B cnydae manuumsi KOTUPOBOK MyOJWYHOTO J10JIra KOHTpareHTa, HaxoAsmerocss B nedonre,
ornlenka Recovery Rate ompenensercs kak OTHOILIEHHE MOJTHOW IEHBI (LEHBI 3aKPBITUS WIIH
pacyeTHOM I1€HBl WH(OPMAIMOHHBIX AreHTCTB M HAKOIUICHHOTO KYMOHHOTO J0X0Ja) K
HOMUHAITy J10AroBoro oos3arenscrsa, LGD B aToM ciydae Oyzaet paseH (1 — Recovery Rate). B
clyyae HaJIW4Yus y KOHTpareHra OoJjiee OJHOW MO3UIMH JoJyira (OOJuramuu), TMOPSIOK
onpenenenusi Recovery Rate Ha ocHOBe 11eH TakuX OONMUTALMK yCTaHABIUBAETCS KCIIEPTHBIM
MOTHBHUPOBAaHHBIM CYyXIEHUEM Ympapisawomend komnanuu Donpga. JlaHHBIM 1OAXOM
HENPUMEHUM JJIsl CITy4aeB OLEHKHU CyOOpAMHHPOBAHHOTO M BEYHOTO JOJTa, 3a UCKIIOUEHUEM
CIIy4aeB HAJTMYHUS KOTHPOBOK CAMOTO OIIEHMBAEMOTO 00s3aTEIHCTRA.

B CJIy4dac, C€CJIM KOHTPAreHT HaXOAUTCA B COCTOSIHUN 6aHKpOTCTBaZ

17 Cnucok KIIHOYEBBIX KOMIMAHMH TPYIIILI, K KOTOPOW NMPUHA/JIEXHUT KOHTPAreHT, COCTABISETCS YTPABISIOMEN KOMIAHUEH
CaMOCTOSATEIBHO.



3.5.3.1.

3.5.3.2.

3.5.3.3.

CroumocCTh NMPUHUMAETCS PaBHOM HYINIO MO TPeOOBaHHUSM Ha MOTalleHUE OCHOBHOTO
nonra (TOTHOE/YaCTHYHOE, CPOK KOTOPOTO HACTYIMHJI) WM TMPOILEHTOB 3a IMPOILIBIE
Nepuoibl, 3a UCKIIOYEHHEM [0Jira, OIEHHMBAEMOIO OIICHIIUKOM, OOECHe4YeHHOTo
TOPTYeMBIMH [EHHBIMH OyMaramu, HEIBMKUMOCTBIO, ONIIMOHHBIM COTJIAIICHUEM,
CTPaxOBKOM MO0 MOPYYUTENHCTBOM TpeThuX Jnil. OneHka o0ecrnedyeHHOro JoJira
MPOBOJUTCA C YYETOM CPOKOB M BO3MOYKHOCTH IOJIYYEHHMS BBIIUIAT MPH pEeATU3ALNU
o0ecrieueHHs Ha OCHOBE OOOCHOBAaHHOT'O 3KCHEPTHOTO (MOTHBHUPOBAHHOIO) CYXKICHHS
Ynpasisroniei KOMIIaHUU.

CrouMOCTh IPUHUMAETCSI PAaBHOW HYJIIO 110 BCEM BBIITyCKaM JIOJTOBBIX LIEHHBIX Oymar
IMHUTEHTA, BCEM UMEIOIIUMCS TPEOOBAHUSAM K SMHUTEHTY IO BCEM BBITyCKaM IEHHBIX
Oymar, BKJIt04ast TpeOOBaHMsI Ha BBIIUIATY KYIIOHHOTO JI0X0/1a 32 ITPEJIbIIyI1e KYITOHHbIE
NepuoJIbl, OOBSIBICHHBIX, HO HEMIOIyUYEHHBIX JUBHICH/IOB, BCEM IPOYHM TPEOOBAHUAM K
KOHTpAareHTy, 3a HCKJIIOUYCHMEM CIy4aeB, KOIJa Yy JaHHOro TpeOoBaHMs (BBIIYCKa
[IEHHBIX OyMar) UMEIOTCsl PHIHOYHBIE KOTHPOBKH aKTUBHOTO PhIHKA (1 ypOBHS OLIEHKH)
a100 MMeeTcs OTYET OLICHIIMKA, COCTABIECHHBIH HE paHee 6 MecsleB 0 JaThl OLEHKU
CYA , 1o COCTOSHHUIO Ha JaTy Hadaja Mpoueaypbl OaHKpPOTCTBAa WM mo3anee. [lpu
UCIOJIb30BAaHUM OTYETa OLEHIIUKA IPHU MOSABICHUHM HOBOW MH(OPMALUU O CHIKEHUU
BO3MO>KHOCTH BOCTPEOOBaHUS 3a/I0JKEHHOCTU WJIM CHUKEHUH OLEHKU MMOTEHLIUAIbHBIX
CYMM K IOJIyYE€HHUIO YIpaBJAIOINAs KOMIIAHMS JOJDKHA B CPOK He Oosee 2 Helenb
MOJYYUTh HOBBIH OTYET OLEHINMKA JIMOO MPUHATH CTOMMOCTH 33/I0JKEHHOCTH PaBHON
HYJIIO.

OOs3aTenbcTBa  KOHTPAreHTOB 10 IIEHHBIM OymaraM B HHOCTPAaHHOM BalroTe
OLIEHUBAIOTCS CIIEIYIOIUM 00pa3oM:

3.5.33.1. LGD no o0s3arenbcTBaM M0 HEHHBIM OyMaraM KOHTPareéHTOB OIpeIesieTcs

B COOTBETCTBUHU C TPEOOBAHUSIMHU MOAITYHKTOB HUXKeE, 32 HCKIFOUEHUEM CITyyaeB HAJINUUS
KOTHPOBKH JI0JIFOBOTO 0053aTENIbCTBA KOHTPAreHTa Uil KOTUPOBOK MHOTO IyOJIMYHOTO
Joara (LEeHHbIX OyMar) IaHHOTO KOHTPareHTa ¢ aHAJOTMYHBIMHU YCJIOBUSIMU IO MECTY
XpaHEHMs LIEHHBIX OyMmMar M BO3MOXKHOCTSMH HOTAllICHHUsI 00s3aTEeNbCTB IO BbIILIATE
KYIOHOB U JIUBUJIEHOB B pyOJIsIX B COOTBETCTBUHU C JIEHCTBYIOIIMM 3aKOHOAATEIbCTBOM
P® — B aTOoM ciiywae LGD moxeT onpenenstbest B cOOTBETCTBUU € 11.3.5.2 nim 1.5.10
HACTOSALIETO MPUIIOKEHUSI.

3.5.3.3.2. O0s3arenbcTBa MO LIEHHBIM OyMaraM B MHOCTPAHHOM BayloTe, B TOM YHUCIIE

0 BBINJIATE KYMOHOB U JUBUACHIOB, B OTHOIIEHNUHU LIEHHBIX Oymar, XpaHEeHHe KOTOPBIX
OCYLIECTBIIIETCS. HA CYETE HOMHUHAIBHOIO JIEP)KAaHUS  CIEHUATM3UPOBAHHOIO
neno3utapusi, orkpbiToro B HKO AO HP /] mnu B ITAO «CIIb banx» (MHH: 7831000034,
OI'PH: 1037700041323), 11 10 KOTOPBIM BBIIJIaTa HE MOXKET OBITH IPOM3BE/IEHA B pyOIIsIX
B COOTBETCTBHM C JECUCTBYIOUIMM 3aKoHOAarenbcTBOM P®, ¢ narel npusHaHus B
UMYIIECTBE MAa€BOI0 HHBECTULMOHHOIO (OHAA MPU3HAIOTCA HAXOMALUIMMHUCA B
cocrosiHuu nedonra, LGD no stum obs3aTenbcTBaM npuHuMaercs paBHbIM 100%.

3.5.3.3.3. OO6s3aTenbeTBa, B TOM 4YHCIE MO BBHIIUIaTE KYMOHOB M JIMBHUJIEHAOB, B

OTHOUIIEHMH IIEHHbIX OyMar, XpaHEHHE KOTOpPbIX OCYIIECTBISETCS Ha CUETe
HOMMHAJIBHOTO JI€P>KaHUs CIIELUAIN3UPOBAHHOIO Aeno3utapus, otkpeiroro B HKO AO
HPJI v B ITAO «CIIb bank» (MHH: 7831000034, OI'PH: 1037700041323), u BbITUTaTa
0 KOTOPBIM MOXET OBITh MpOM3Be/IeHa B pyOIsiX B COOTBETCTBUHU C JEHCTBYIOIIMM
3akoHoAarenbcTBOM P®d, ¢ naTel Npu3HaHUs B UMYILECTBE MAE€BOr0 MHBECTHUIIMOHHOTO
¢doHa onleHUBaroTCs B 0011eM nopsizike, yctanoBineHHoM [ICHA TTH®, npu 3ToM ¢ 1aThl
HacTyrieHust nedonra corigacHo [ICHA TIM® LGD no stum  obs3arenbcTBam
npunumaercs paBHbIM 100%. B ciaydae eciau mpsMo WiIM KOCBEHHO cTajia HabJo1aemMa
WM JIOCTymHa WHQPOpMAnus O TOM, 4YTO O00s3aTeNbCTBA OyOyT TOTAlIeHBl B
OTIpeNIeIeHHBI CPOK, B TOM 4YHCJIE B pyONIsIX B CyMMe, SKBUBAJIEHTHOH CTOMMOCTH
0053aTeNbCTB B MHOCTPAHHOM BalIOTe, CPOK HACTYIUIEHMs naedonra MoxkeT ObITh
U3MEHEH (YBEJIMYEH UM YMEHbBIIEH B COOTBETCTBUHU C MOJIy4eHHOU HH(popManuei), Ha
OCHOBaHUHU MOTHBHUPOBAHHOIO CY>KJCHHS YIPABIIAIOIIEH KOMIaHHUH.



3.5.3.34. OO0s3arenbcTBa, B TOM YHCJE MO BBILJIATE KYNMOHOB W JUBHCHIOB, B
OTHONIICHWH IICHHBIX OyMar, XpaHEHHE KOTOPBIX OCYIIECTBISETCS Ha CUéTe
HOMHUHAQJIBHOTO JIEpYKaHMS CIEIUATU3UPOBAHHOIO JEMO3UTAPHUs, OTKPHITOTO B HWHBIX
nenosutapusix, kpome HKO AO HPJl unu ITAO «CIIb bank» (MHH: 7831000034,
OI'PH: 1037700041323), ouenuBaroTcs B oOmieM mopsike, ycraHoBieHHOM [ICHA
[IN®. C parel, Korja OpsIMO WJIM KOCBEHHO CTajla HaOlroJaeMa WM JOCTyIHa
nHpopMaIus 0 TOM, 4TO 00s3aTENBCTBA HE OYIyT MOTalIeHbl B PE3yJbTaTe COOBITHH,
yKa3aHHbBIX B 1. 3.2.1, Takue 00s3aTeNbCTBA MPU3HAOTCS HAXOSMIIMMHUCS B COCTOSTHUU
nedonta u LGD mo stum obs3atenbetBaM npuHuMaercs paBHbIM 100% (pemenue
oopMIISIETCS MOTHBUPOBAHHBIM CYKJICHUEM YITPABJISIONICH KOMIIAHUM ).

3.6. BpIxoa u3 cocTOSIHHS Lle(l)O.]'[Ta (nepexou BO3MO’KCH TOJbKO B COCTOAAHHE OﬁeCHeHeHHH).

3a,Z[OJI)KeHHOCTI) MEPECTACT CHUTATHCA HaXO,Z[HIHeﬁCH B z[e(bonTe B CJICAYHOIIHX ClIy4dadx:

3.6.1.

3.6.2.

3.6.3.

3.6.4.

3.6.5.

O

B ciyuae pectpykrypusannu 1eQoiTHONW 3a10DKEHHOCTH KOHTpareHTa nepes GoHa0M 1mocie
COOBITHS TIEPBOTO OOCITYKUBAHHUS JI0JITA.

Ecin 3amomkeHHOCTh ObLIa Tpu3HaHA JeONTHOW M3-3a jaedonTa KOMIAHWK TPYyNIbI, K
KOTOPOH NPUHAIJICKUT KOHTPAreHT — IMOCIEe MYOJIMYHOTO OOBSIBIICHUS O PECTPYKTYpU3ALIUU
7100 MUPOBOM COTJIAIICHHH.

B ciydae B0306HOBIEHUS 0OCITY)KUBAHUS 10JTa IO TpadUKy.

B ciryyae mosrydeHust ”HGOpMAIUK O MPEKPAIIeHUH YTOJIOBHOTO MPECIICIOBaHMS /KOHTpareHTa
MyTeM OIpaBAATEILHOTO MPUTOBOpa JTUOO0 MPEKpaIlleHus JIea, a TAKXKE B Clydae MpeKpalleHus
nema o OaHkporcTBe. [lpm sTOoM VYmpapBistomas KOMITaHHS O0O0s3aHa TPOBECTH OICHKY
(UHAHCOBOTO COCTOSHUSI C YYE€TOM HM3BECTHBIX WIIM MPEINojaraéMbiX YCIOBHII MHPOBOTO
COIJIalleHUsl.

B CJIydac ITOSABJICHUS (1)I/I3I/I‘ICCKOFO Jmna, 0OBSABIEHHOTO paHeC IpOoIlaBIINM oe3 BCCTH, U
BO300HOBJICHUS O6CJIy>KI/IBaHI/Iﬂ 3aJ0JI2KCHHOCTH.

peamm3anMy  yYKa3aHHBIX  COOBITHMH  YmpaBisiomias — KOMOaHus  wH(popMupyer

Crennanu3upoBaHHblii  aeno3utapuil. Takas 3aJ0KEHHOCTh MEPEBOJUTCS B TPYNIy aKTHBOB
«ObecuieHeHHBIE 0€3 HACTYIUICHUS Ae(OIITay.

4. MNOPAJOK ONPEAEJEHUA PD 110 3AJOJIKEHHOCTHU IOPUINYECKUX JIMIL.

Jransbl onpeaejieHus BeposATHOCTH Aedoara (PD) mo 3a10/2KeHHOCTH IOPUINYECKUX JIMIL:

1) ompenenseTcst BEpOSITHOCTh AeoiTa KOHTpareHTa Ha ropuzoHTe 1 rox;

2) npu HeoOXOIUMOCTHU OCYIIECTBISETCS KOPPEKTUPOBKA Ha 00ECIICHEHMUE;

3) B HpeayCMOTPEHHBIX HacTosIUM Pa3zienoMm ciyyasx OCyIIECTBIISETCS JOMOJHUTENbHAsS
KOPPEKTHPOBKA Ha CPOK JECHEXKHOIO MOTOKa, K KOTOpOMY OyJeT NpUMEHSTbCS JaHHas

BEPOATHOCTH JiehoTa.

4.1. BepositHocTh aedoara (PD) na zopuzonme 1 (0odun) 200 omnpenensiercsi CJaeayHOIMMHU
MeTOIaMU:

4.1.1. B cnyyae HaM4uns y KOHTpareHTa peiTUHIa OJHOTO U3 POCCUMCKUX PEUTUHIOBBIX ar€HTCTB
npuMeHsiercsa 3HaueHue PD, ompeneneHHOe pOCCHIICKUM PEUTHHIOBBIM areHTCTBoM AO «Jkcnept PA»
(manmee — AreHTcTBO) (Tabnuia «YpoBHU (4acTOTHI) 1e(oiTa 1Mo peHTHHTOBBIM KATETOPHUSM HAIIHOHATHHOM
pocCHiiCKON pPEeHTHHrOBOM IIKajdbl ATreHTCTBAa Al BCeX OOBEKTOB PEHUTHHIa, KpOME CTPYKTYPHBIX
oOnuranuii ¥ UHCTPYMEHTOB CTPYKTYpHOTO (DMHAHCHUPOBAHUS») B COCTaBe MyOJUYHOTO aKTyaJbHOTO



otyeTal8 00 HcTOpUUECKUX JAaHHBIX 00 YpOBHSX JAedosTa Mo peHTUHTOBBIM KaTErOpHUsIM MPUMEHSIEMbIX
pelTUHroBeIX Kal. [Ipu 3TOM B cilydyae HAIMUKS Y KOHTPAreHTa HECKOJIbKUX PEUTHUHI OB, IPUCBOECHHBIX
Pa3HbIMH POCCUUCKUMU PEUTHHIOBBIMU areéHTCTBAMH, BHIOMPAETCS] HAMMEHBUINHM PEUTHHT U3 aKTyallbHbIX
u cootHocutcd ¢ peitunrom AO «Okcnept PA» B coorBeTcTBUU ¢ 11. 4.5. /{7151 0TOOpaHHOTO pedTHUHTA OT
AO «Dxcnept PA» BeiOupaeTcst cooTBeTcTBYHOIICe 3HaueHue PD mis cpoka 1 rog.

4.1.2.

4.1.4.

B ciyyae HaaM4usl Y MHOCTPAHHOTO KOHTPATreHTA PelTHHIA OJTHOTO U3 MEKAYHAPOAHBIX
PEHTHHTOBBLIX AT€HTCTB - HA OCHOBAHUU MyOJWYHBIX JOCTYIMHBIX JAHHBIX IO BEPOSTHOCTSIM
nedonra (PD) MexayHapOIHOTO pEUTUHIOBOTO areHTcTBa Moody's, myOIMKyeMbIX Ha CalTe
areHTCTBa B COCTABE €KEr0JIHOr0 OTUETal9 ¢ MPUMEHEHUEM COOTBETCTBUSL YPOBHEU PEUTHUHIOB
no tabmuie 1 I[punoxxenus 1. st neneit onpeneneHus BEPOITHOCTH JAe(oJITa HCTIOIb3YETCs
CpeIHET0/10Bast BEPOSATHOCTH Ae(OTa U3 OTYETA MEXKITYHAPOJIHOTO PEHTHHTOBOTO areHTCTBA.
[Ipu 3TOM B cilydae HaJaM4us Yy KOHTpareHTa HeCKOJIbKUX PEHTHUHIOB, IPUCBOECHHBIX Pa3HBIMU
MEXJTYHAPOAHBIMU PEHTHHTOBBIMH areHTCTBAMH, BHIOMpAcTCS HAMMEHBIIWNA PEHTHHT M IO
HeMy ornpenensiercs Bennunna PD st cpoka 1 rog.

B ciaydae oTCyTCTBHSI Yy KOHTPAareHTa peiTMHra W HAJU4YHUS BBIIYCKOB 00JUranmii -
BeposATHOCTH Aedounra (PD) onpenensercs 1o oleHKe COOTBETCTBUS YPOBHIO peHTHHIa yepe3
KPEAUTHBIN cripes 00aurauuii JaHHOIo KOHTpareHTa, onvcanHblil B Paznene 10.

B ciaydae oTCYTCTBHSI Y KOHTPAareHTa PeHTHHIA M OTCYTCTBHMS BBINYCKOB 00JMIanuii
3Hayenune PD onpexnensiercs B cienyiomeM nopsijake:

4.1.1.1. [lns kpynHBIX KOHTpareHTOB (BbIpyuka Oosiee 4 miupna py0. B rojl, a Ipu OTCYTCTBUU

UHPOpPMALIUK O BBIPYYKE — B COOTBETCTBUU NYHKTY 4.1.4.3) mpuMeHsieTCs CpemHsist
BEpOATHOCTH JedonTa Ha ropuzonTe 1 rox ans Speculative Grade ot arentctBa Moody’s
Ha OCHOBAaHMHM OTYETa IO EKETrOJHOMY HCCIECJOBAHUIO KOPHOPATHUBHBIX 1€(OITOB
(Annual default study) ¢ mpuMeHeHUEM COOTBETCTBHS YPOBHEHW pEHTHHrOB, TaOIHIlA
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
roja. Mcnonb3yercs 3nauenue PD Ha ropuzonre 1 rox.

41.1.2. Jna MCB (manbii u cpenHuii Ou3Hec, CyOBEKTHI Majoro M CpeIHEero

MpPEANPUHUMATENIBCTBA) TPUMEHSAETCS CTATUCTUYECKUM YCPEIHEHHBIN IOoKa3aTelb
nedoNTOB B 3aBUCUMOCTH OT OTpAciy, MPUBEACHHBIN B paznene 11. FOpunnyeckoe nuiio
otHocutcst k kateropun MCDB B ciydae, ecnmu Ha JaTy OICHKHM YUCIUTCS B €IMHOM
peecTpe CyOBEKTOB Maloro M CpeaHero mnpeanpuHuMartensctsa’’. B ciyuae eciu
npuHaiexkHocTh K MCB depes peecTp yCTaHOBUTH HE MPECTABISAETCS BOZMOXKHBIM, TO
takoe npeanpustue npuzHaercss MCb, B ciyuae, eciid ero BeIpyyKa cOCTaBisieT MeHee 4
Mipa. py0. B roa. (uiu B orcyTcTBUU uH(popMmanuu B peectpe MChb u o Benuuune
rOJIOBOM BBIPYYKH - Ha OCHOBAaHMHM MOTHUBHUPOBAHHOIO CYXKJEHHUS YIPaBISAIOIIEH
KOMITaHHH ).

PD na ogun rox 6epercst u3 tabnuisl B Pazgene 11,
PD nns cpokoB MeHee 0JJHOTO TO/ia paCCYUTHIBAETCS B COOTBETCTBUM € 1.4.2 n 11.4.3 (as
o0ecIieHeHHO! 3aI0IKEHHOCTH, HEe HaXosIIelcs B Ae(oaTe) HACTOAIIETO pa3iena.

41.13. B CJIy4a€ HEBO3MOXKHOCTU I/I,ZLCHTI/I(I)I/IL[I/IpOBaTB MPUHAJICKHOCTD OIIPEACIICHHOI'O THUIIA

KOHTpareHTa K KpynHomy OwuszHecy u MCDB (Hampumep, eciu OH SIBISETCS
rOCYy/IapCTBEHHBIM WJIM MYHHUIMNAIBHBIM IMPEANPHUATHEM WIH YUpPEXKIAECHUEM (B TOM
YyHClle  YHUTApHBIM), aJMMHHCTpalliel  TEeppPUTOPUATIHLHOTO o0pa3oBaHus,
JeTapTaMeHTOM (PMHAHCOB TEPPUTOPUAIIBHOTO 00pa30BaHUsl, (eaepaTbHbIM Ka3eHHBIM

18 https://www.raexpert.ru/about/disclosure/

19 Mnst ueneit OIpe/CICHNUS BEPOSITHOCTH Ae(oiITa HCHOIB3YEeTCs CPEAHEr0A0Bast BEPOSITHOCTD Ae(oiITa U3 OTYETa MEK/IYHAPOJHOTO PEHTHHIOBOTO areHTCTBA.
Ipumensiercs Tabmuna_"Exhibit 42. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2023” B coctaBe oT4eTa areHTCTBa
Moody’s “Annual default study: Corporate default rate to moderate in 2024 but remain near its long-term average” (W1In aHaJOTHYHBIH OTYET PESUTHHIOBOIO
areHTCTBA, B CIIy4ae U3MCHEHUsI HAMMCHOBAHHS)

20 https://rmsp.nalog.ru/
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4.2.

4.3.

4.1.14.

OPEANpUATHEM, TOCYJapCTBEHHBIM  OIO/KETHBIM  YUPEKACHUEM,  YHHUTapHBIM
IPEANPUATHEM, TOCYJAPCTBEHHON KOMIIaHUEN WIN ITOCYAAapCTBEHHOW KOPIIOpAaLMen Uin
MEXIYHAPOJAHOW KOMITAaHWEH, HE HWMEIOIIMN MEXKIyHApPOIHOTO PEUTHHTa), TO TaKOH
KOHTPAareHT OTHOCUTCS K KATErOPUH KPYIHBIX 3a€MIIIUKOB.

B cnyuae, eciu HEeBO3MOXKHO UIAEHTU(DUIIMPOBATH IPUHAUIEKHOCTh HHOI'O KOHTPAreHTa,
TaKOM KOHTpareHT oTHocuTcs K kareropun MCB.

Pacuer BEPOATHOCTH Z[e(l)O.TITa Ha pa3HbIC CPOKU.

4.2.1. B cayuae, eciu cpok 00 no2auieHus 0eHeHcHO20 NOMOKA NO AKMUEy MeHblie 00H020 200a:

4.2.1.1.

Ecnu:

- TO/I0Basi BEPOSITHOCTH Jie(oiTa HE MPEBBIIIAET BEPOSTHOCTh AedoiiTa A1 HauXy e
KaTeropuy KauecTBa IO BCEM PEHTHUHIOBBIM areHTCTBaM (JJIs IOPUIMYECKUX JIMI, HE
spistirorumucs MCB) wim BepostHocTH eponTa 11t Takoro aktruba u3 kateropuu MCh;
- Y KOHTpareHTa HeT IPOCPOYEHHON 3a/J0JKEHHOCTH, BBIBOASILENH W3 COCTOSIHHS
OTEpAIMOHHON  3aJJOJDKEHHOCTH  (3aliM  TPOCPOYEH Ha  JIOMYCTUMBIH  CpPOK,
YCTaHOBJIEHHBIN pa3aenoM 9 Hacrosmux [Ipasun);

UCIIOJIB3YETCsl BEPOATHOCTH JedosiTa KOHTPAreHTa Ha CPOK, OCTABIIMKCS JIO MOTAIICHUS B
COOTBETCTBUH C 11. 4.2.3.

4.2.1.2.

Ecnu BeposTHOCTH edonTa MpeBblIIaeT BEIMYUHY, YKa3aHHYo B 1. 4.2.1.1. naHHOrO
pasziena, HCIOoIb3yeTCs TO10Bast BEPOSITHOCTH J1e(oITa, KOTOpas He KOPPEKTUPYETCs Ha
CPOK /10 MOTalleHus 10 (aKTa NepBOTo MOTaIeHUs 10 JaHHON 3aJJ0JPKEHHOCTH.

4.2.2. Ecnu cpok nozawieHus 0eHe}HcH020 NOMOoKa 001buie 00H020 2004
Hcnonp3yercss BEpOSTHOCTh JedojTa Ha CPOK JO TOTalleHHs 3aJ0JDKCHHOCTH 1o (opmyie
pacdera BEepOsATHOCTH Ae(oiTa 10 OIX0y OIICHKH HHTCHCUBHOCTH:

rie:

T
PD(TTL) =1—e 365,
20e
r=—In(1—-PD),

PD (Tn)- BepoTHOCTB AeosiTa KOHTpareHTa Ha ropu3oHTe 1 rox;
Tn — KOIM4ecTBO KaJICHJAPHBIX JHEH /10 MOTaleHus IeHeKHOro MOTOKa. ;

Hrorosoe 3HaucHUE paCCHHTaHHOﬁ BCJIIMYMHBI B IMMPONCHTAX OKPYTIIACTCA O0 2-X 3HAKOB IIOCIIE
BaHHTOﬁ, a4 UTOIOBOC 3HAYCHUC, PACCHUTAHHOC B HOJIAX, OKPYIIIICTCA IO 4-X 3HAKOB IOCJE

3aIATOM.

4.2.3. Bepoamnocms oegponma (PD) na cpok menee 1 2ooa ouenueaemcs

10 MOJIENI OIIEHKH MHTEHCHUBHOCTH BEpOSTHOCTU AedonTa Ha ropu3onTe 1 (oguH) rox (popmyna
yKkazaHa B 1. 4.2.2.).

Pacuer BeposiTHOCTH AedoJITa 01 00eCUEHEeHHOU 3A00NIHCEHHOCMU, He HAX00AWeNUcs 6

oegponme.

4.3.1. ns obOecrieHEeHHON 3aJ0/DKEHHOCTH, HE Haxojsmieicss B nedonre (3a HCKIIOUYCHUEM
3aJI0JDKEHHOCTH, CTOUMOCTh KOTOPOW pacCUUTHIBANIACH paHee ¢ TOMOIIbI0 JaHHBIX TTo Cost of
Risk mo moprdensm OGaHkOB), ¢ ¢paxmuueckoit npocpouxoii (3a HCKIIOYECHUEM CpPOKa
MIPOCPOYKH JIJIsl IPU3HAHUS OTIEPAIMOHHON 3a/I0JDKEHHOCTH B COOTBETCTBUU ¢ [Ipuinoxenunem
5) BeposATHOCTH JnedonTa pacCUUTHIBACTCS TYTEM JIMHEHHOW WHTEPIOSAIUNA MEXITY



BEPOSITHOCTHIO JiehoTa JIJIsl TAKOW 3aJI0JDKEHHOCTH ¢ MOMEHTA MIPU3HAHUS 3a10JKEHHOCTH HE
onepannoHHoM u 1 (eguHuULEH).

PD(t)HpOCpO'{ = PD + * (I'PD),

T+1
rjae:
t — CPOK MPOCPOUKH,

PD(t)npocpos — BEpOATHOCTD Ae(OATa I IPOCPOUCHHON Ha t THEH 3a/10JKEHHOCTH C
MOMEHTA PU3HAHMS IPOCPOUEHHOMN 3a]10JKEHHOCTH He onepaluoHHoi. [lomyuennoe
3Ha4YCHUE OIpeeIsAeTCs 10 4 3HAKOB IOCIIE 3aATON

T- CPOK JIA IMMPU3HAHWA JAHHOI'O TUIIA 3a/I0JDKCHHOCTH I[C(i)OJ'ITHOfI,

PD - BepostHOCTE aedonta s HENMPOCPOUEHHOW 3aJOJHKEHHOCTH, KOTOpas
MCII0JIb30BAJIACh JJI1 aKTUBA HA MOMEHT I€pe]l BOSHUKHOBEHHEM IPOCPOUYKH.

Ecnu y akTrBa He ObUIO (HE MPUMEHSIIOCH) COOTBETCTBYIOIIEH BEPOSITHOCTH Je(oTa,
TO OHA pAcCUUTHIBACTCS Ha [JEHb TMepe] HApYyLIIEHUEM CpOKa HCIOIHEHUS
00s13aTEIILCTB.

HroroBoe 3HaueHNE PacCUUTAHHOW BEJIMYMHBI B MPOLEHTAaX OKPYIJSETCS OO0 2-X 3HAKOB IOCIE
3amsToOM, a UTOTOBOE 3HAYEHWE, PACCUMTAHHOE B JOJSAX, OKPYIJIAETCS 10 4-X 3HAKOB TOCIE
3aIIATOMH.

4.3.2. JIna obecueHEHHON 3aJ0JDKEHHOCTH, HE HaxoJsIeicss B nedoiTe, CTOMMOCTH KOTOPOH

4.3.3.

paccuMThIBAJIaCh paHee ¢ NMoMoIb NaHHbIX no Cost of Risk no nopmepenam édanxos, c
¢axkmuueckoii npocpoukoii (32 HCKIIOYEHHUEM CPOKAa IPOCPOYKH Ul MPU3HAHUS
OTIEpPAIMOHHON 3aO0JKEHHOCTH B cOooTBeTCTBUU ¢ [lpminoxenwem 5) ansg ompeneneHus
BEPOATHOCTH  JedoiiTa HCIOJNB3YIOTCS JAaHHBIE [0 COOTBETCTBYIOIICH  KaTErOpHH
3aJI0JKEHHOCTH OAHKOB.

Jns  obecuenennoii  HenpocpoueHHOU  3A00NHCEHHOCMU  BEPOSITHOCTH  Jedoira
PacCUUTHIBACTCA CIEIYIONIMMHE CIIOCOOaMH B 3aBUCUMOCTHU OT BHJIA 33JJOJKEHHOCTH:

4.3.3.1. Ilpu uCHoOIB30BaHUU PEUTUHIOB PEUTHHIOBBIX Ar€HTCTB — IYTEM CaMOCTOSTEIbHOIO

IOHMXXCHUA peﬁTHHra Ha OJHY CTYIICHb.

4.3.3.2. Tlpu ucnonp3oBaHMM HJisi pacdera naHHbBIX 1o Moody’s Speculative grade uepes

UCIIOJIb30BaHUE JJIs1 OOECLIEHEHHOM 3aJI0JDKEHHOCTH BEpOSITHOCTH  Aedonrta Juis
peritunra Ca-C oT MeXIyHapOIHOTO PEUTHHTOBOTO areHTcTBa Moody’s Ha OCHOBaHHH
oT4YeTa MO E€XEroJHOMY HCCIEI0BaHHIO KOPMOpaTHUBHBIX JedonatoB (Annual default
study), Tabmuma «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona.

4.3.3.3. TIlpu oueHke Mo JaHHBIM CTOPOHHUX OpraHMu3aluil (Hanmpumep, 0aHKOB) oOeclieHEeHHas,

HO HE IPOCPOYECHHAs 3aJ0JDKEHHOCTh OLICHMBAETCA C IIOMOIIBIO JIaHHBIX IIO
CIIEyIOIIEMY IO KayecTBY IOCIE CTaHAApTHOro mopTdens (cragus 2) CTOPOHHUX
OpraHu3aluu.

4.3.3.4. Tlpu onenke mns MCB u WHBIX aKTHBOB, JJIsi KOTOPBIX HE OMHCAH CIOCOO pacuera,

BEPOATHOCTH Jedonta Oepercs paBHOW cpenHed BennuumHe Mexay | (eauHHIei) u
BEPOSTHOCTHIO AedoiiTa T HEOOECIICHEHHOTO aKTHBAa/3aJ0JKEHHOCTH. BeposTHoCTh
nedoinTa MPUBOAUTCS K CPOKY 3aJI0JDKEHHOCTH B COOTBETCTBHUH C JAHHBIM Pa3/IeTIOM.

4.3.3.5. Beposaraocte gedonrta s OOECIIEHEHHOW HEMPOCPOYCHHOW  3a/I0JDKEHHOCTH

paccUMTBIBAETCA C YUYETOM CpPOKa 0 MOTALIEHUS B COOTBETCTBHUHU C 1. 4.2 HACTOALIETO
[Ipunoxenns.



4.3.3.6. HTtorosoe 3HaY€HUE PAaCCUUTAHHON BEJIMUMUHBI B IPOLIEHTAX OKPYTIISIETCS 10 2-X 3HAKOB
IocJie 3alATod, a UTOTOBOE 3HAUEHUE, PACCUYMTAHHOE B JIOJIAX, OKPYIJseTcss 10 4-x
3HAKOB ITOCJIE 3aIATOM.

4.4. Cuayuaii o0ecueHeHUs] HECKOJIBKHUX 32/10/I)KeHHOCTell 0JTHOBPEMEeHHO.

4.4.1. Ecinu nocie HapyuleHUs CpOKa MCIIOJHEHHs 005A3aTEeNIbCTB HE BO3HUKAJIO MHBIX MPU3HAKOB
oOecrieHeHUs], sl KOHTpAareHTa HCIOJb3yeTcs HAuOoJblnas M3 BEPOSTHOCTEH nedodra,
pacCUMTaHHBIX Ul KaXKJI0H IPOCPOUCHHOH 3a/10JDKEHHOCTH OTAEIbHO, ITpU 3TOM B Dopmyiie B
n. 4.3.1. B xadectBe HavanpHOW PD mcrmonmb3yercss BepoaTHOCTh naedonTa, KOTopas Obuia
YCTaHOBJICHA Ha JIeHb M1epe]l IIEPBbIM HapyLICHUEM CPOKOB UCIIOJHEHUS 0053aTENIbCTB.

4.42. Ecnu mocne HapyIICHUsS CpOKa WCIOJIHEHHS O0S3aTeNbCTB BO3HUKIM HHBIC TPHU3HAKU
oOeciieHeHus (He IIPOCPOYKH ), TO IPOBOTUTCS TIEpepacueT BEPOSTHOCTEH nedoiTa Ais KaKI0H
MIPOCPOUCHHOMN 3a710JKEHHOCTH 110 Dopmyrie, yka3aHHoU B 1. 4.3.1., a B KauecTBe HayaIbHOU
PD wucnonb3yercst BEposATHOCTH JedoiaTa, KoTopasi Obuta ObI HCIIOJIb30BaHA TIPU 00ECIICHEHUN
HENPOCPOYCHHOH 3aJ0PKEHHOCTH Ha JICHb TMepe]] TIEPBBIM HAPYIIEHUEM CPOKOB HCIIOTHCHHUS
0053aTeNbCTB.

4.4.3. Tlomyuyennast B coorBercTBUU c mil. 4.4.1 u 4.4.2 BeposTHOCTD JedoJiTa Ui HEIPOCPOUEHHBIX
3a10JDKEHHOCTEH (YacTel 3a0JKEeHHOCTH) KOHTPAareHTa co CPOKOM

e Ooisee 1 roga — yBeTMUMBACTCS B COOTBETCTBUU C 1. 4.2.2.
e MeHee | rona — He U3MEHSETCS He3aBUCHMO OT CPOKa.

4.4.4. ]Jlnsa pacdera BEpOSATHOCTH AcQOiTa MO 3aJ0JDKEHHOCTSIM KOHTPAreHTa, MO 00s3aTeIhCTBAM
KOTOPOI'0 HET ITPOCPOUKH, UCTIOJIb3yeTcs 1. 4.2.1.2.

4.5. CoorBercTBHEe HIKAJ PEATHHIOBBIX AareHTCTB M MNOPSAAOK O0TOOpa PeHTHHIOB /sl

UCTIOJIb30BAHUS.
AO
AKPA | ,, 000 000 . .
(AO) 3;211nepT "HKP" "HPA" Moody's S&P Fitch
Hauuonanenas mkana nis Poccuiickoit @enepanuu MexnyHapoaHas mkajia
AAA (RU) rTuAAA AAA.ru AAA|ru] Baa3 BBB- BBB-
AA+RU), TuAA+, AA+.ru, AA+|rul,
AA(RU), ruAA, AA.1u, AA|rul, Bal BB+ BB+
AA-(RU), AA-.ru, AA-|rul,
A+RU), ruAA-, ruA+, Atru, Atjrul, Ba2 BB BB
AN L TruA, ruA- A.ru, A-ru | Alru|, A-|rul Ba3 BB- BB-
(RU)
BBB+(RU), ruBBB+, BBB+.ru, BBB+rul, B1 B B
BBB (RU) ruBBB BBB.ru BBBjruy|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B
BB+(RU) ruBB+ BB+.ru BB+ru|
BB(RU) ruBB BB.ru BB|rul B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C CCC-C
B+(RU),
+ + +
BRU),B- | MBhmB, | Brr,Bru )\ Bl B\ ¢ | ccc.c | cce-c
(RU) ruB- B-.ru B-|ru]




4.6.

5.1

CCC(RU) ruCCC CCC.ru CCClru] Ca-C CCC-C CCC-C
iﬁgﬁg: ruCC u HIXe CCirum }S/Iilgug;e
(He BKIIIOUAS HIKe (He Ca-C CCC-C CCC-C
BKJTIOYAst ruD) e ) BKJIFOYAst
D(RU)) Dirul)
D(RU) ruD D Diru| D D D
4.5.1. CooTBEeTCTBHE PEUTUHIOB IIEPECMATPUBACTCS B 3aBUCHUMOCTH OT HU3MEHEHHS pEUTHHTA

Poccniickoit ®enepanuu, INPUCBOCHHOIO POCCUHMCKUM PEUTHHIOBBIM areHTCTBOM 11O
HallMOHAJILHON pEeUTUHTOBOU IKaje. COOTBETCTBUE PEUTHUHIOB MEpPECMATPUBACTCS B Clydae
W3MEHEHUS PEUTHHIOBBIX LIKaJ PEHTUHIOBBIX ar€HTCTB.

IHopsaoKk NCmoIb30BaHHUS PEHTHHIOB U YUeTa AelCTBUI PeiTHHIOBBIX areHTCTB

4.6.1.

IIpn omnpeneneHnMM KpEOIUTHOIO PEUTHMHIA WHOCTPAHHOIO KOHTpPAreHTa MCIOJb3YIOTCS
KpEeIUTHbIE PEHTHHIM MEXIyHAPOJHBIX PEHTUHIOBBIX areHTCTB, BXOASLIUX JHOO B peectp
KPEIUTHBIX PEUTHHTOBBIX AareHTCTB, JIMOO peecTp (UIMAIOB W  NPEIACTaBUTEIILCTB
MHOCTPAaHHBIX PEUTUHIOBBIX areHTCTB, MyOiMKyeMmblx Ha caidte banka Poccun. Ilpu
ONPENEICHUN KPEAUTHBIX PEUTUHIOB POCCUMCKMX KOHTPAr€HTOB MCIIOJIB3YIOTCS KPEAUTHBIC
PEUTHHIM POCCUICKMX PEUTHHIOBBIX areHTCTB. PEHTHHI ompeznensercss B yKa3aHHOM HMKE
HOpsIIKE:

. [Tpu ompeneneHNy KPeIUTHOTO PEHTHHTA SMHUTEHTA/IeOuTopa B Ciiydyae HAIMYHS
HECKOJIbKUX KPEIUTHBIX PEHTHHIOB PEHUTHHIOBBIX AareHTCTB MHCIOJb3yeTcs Haubosee
AKTyaJbHbIM KPEIUTHBIA PEUTHUHT.

o Ecimu KpCAUTHBIC peﬁTHHFH HUMCIOT OJJUHAKOBYIO aKTYaJIbHOCTBb, TO HCIIOJIB3YCTCA
HauMEHBIINH pCﬁTHHF N3 IIPUCBOCHHBIX peﬁTHHFOBBIMH arCHTCTBaMu.

e BriOpaHHBIM peHTHUHT COMOCTaBIsETCA CO LIKaNoil pediTuHroBoro areHrctsa Moody's B
cootBercTBUU ¢ Tabmumeir 1 “CooTBeTrcTBHE WMIKan PEeUTHHroB” B m.4.5., MOCJIE 4YEro
BbIOMpaeTcs 3HaueHne PD u3 oTyeTra MexXyHapOAHOTO peHTHHIOBOro areHTcTBa Moody's,
tabnmuna - “Exhibit 42. Average Cumulative issuer-waited global default rates by
alphanumeric rating. 1998-2023” B cocraBe oTuera areHTcTBa Moody’s “Annual default
study: Corporate default rate to moderate in 2024 but remain near its long-term average”
(MM aHAJIOTUYHBIN OTYET PEUTUHTOBOrO areHTCTBA, B CIIyyae U3MEHEHHUs] HAMMEHOBAHUS ).

4.6.2. B mensx naHHOM METOIMKHM HCIOJIb3YETCS KPEIUTHBI PEUTHUHI MO IIKaje pPEeHTHHIOBOIO

arcHTCTBaA, COOTBCTCTByIOI.I.[CfI BaJIFOTC OCHOBHOTI'O A0JIra.

4.7 /Ina akmueoe Konmpazenma, HAxXoo0auyecoca 6 cocmosanuu oegoama, PD ycranaBnuBaeTcs
paBHOi1 1 (equHUIE).

PACYET LGD AJA ®PUSNUYECKUX JIUL (TPU HACTYIIVIEHUU JE®OJITA) U IJ1A
IOPUIUYECKUX JIMI (motepu nipu aedoire)

LGD nns ropuanueckux JUIl IPU HUCIOJIB30BAHUM PEUTHHIOB POCCUUCKUX U MEKTyHApOIHBIX
PEHUTHHTOBBIX areHTCTB (B TOM YHCIIC TIPH MEPEXOJe K PEHTHHTaM 4epe3 KOTUPOBKH OOIHUTaINii) U
JAHHBIX OT MEXIYHAPOIHBIX PEUTHHTOBBIX areHTCTB U UcToNb30BaHuU Moody’s speculative grade2i

2! Ecniu B myGuIMKyeMbIX MaTepuaiaX PeMTHHTOBBIX areHTCTB HCIIONb3yeTcs nokasatens Recovery Rate (RR), To [lotepu npu
nedounte (LGD) onpenenstoTes cieyomum 00pa3om:

LGD=1-RR,
rac:




OTIPEIEIISAETCS U3 OTYETA 0 SKETOAHOMY HCCIISIOBAaHUIO KOPIIOpaTUBHBIX AedonToB (Annual default
study), Tabnuia Average senior unsecured bond recovery rates by year before default» ¢ 1983 rona
Ha TOpU30HTE | TOA B COOTBETCTBUHM C TNPUHAUICKHOCTHIO PEUTHHTa KOHTpAreHTa K TpYIIe
PEUTHHTOB, JUIsl KOTOPBIX onpenensercs Recovery rate.

5.2. LGD nmnsa ¢uzuveckux ymn 1 MCh nipu OTCyTCTBUH 00€CTICUCHUsI, HIMEIOIIETO JTMKBHUIAIIMOHHYIO
CTOUMOCTb, IIpUHUMaeTcs paBHbIM 100%.

5.3.  LGD c y4yeTom obecrieueHus OnpeesieTcsl Kak OTHOIIICHUE

J MakcuMyMma Mexay O M pasHOCTBIO CyMMBI 3aJI0JDKEHHOCTH ((hakTHueckas BETUYHMHA) U
JTUKBHUJIAIIMOHHON CTOMMOCTH 00€CIIeYeHUS K CyMME 3a0KEHHOCTH.

5.4. B kadectBe HHKBHHaHHOHHOﬁ CTOMMOCTH OOeCIeUYeHHU MNPUHHUMACTCA AOHUCKOHTHUPOBAHHAs
CIipaBCajinBast CTOMMOCTDb O6CCHC‘ICHI/IH, JAUCKOHT OIPCACIACTCA B CICAYIOIICM ITOPAIKE:

5.4.1. Jlna ueHHpIx Oymar, HCIoOJb3yeMbIX st obecrieuenus mo caenkam PEIIO ¢ neHTpanbHbIM
KOHTpareHToM Ha MOCKOBCKOI OHpiKe — COOTBETCTBYIOIINN AUCKOHT Auisi crenok PEITO22.

5.4.2. [lns akuuii ”HOCTPAHHBIX SMUTEHTOB, TOPTYEMbIX Ha OPraHU30BaHHBIX pblHKax cTpaH OOCP:

5.4.2.1. Bxonmaumx B uHAekcsl akuuil ctpan OOCP — kak cpeauuii auckoHT 11 caenok PEITO
U3 TPeX aKIMH C CaMbIM OJIM3KUM 10 00bEMY CpEIHEMECSIUHBIM 3a [TOcTeIHUE 6 MeCsI1IeB
oboporoMm.  Ilepeduenp  akmuil  ymnpaBisiomiass — KOMIAHMS — HAOpasiseT B
Crennanu3upoBaHHBIN JENO3UTAPUI.

5.4.2.2. neBxoAsmMX B UHAEKCH akiui crpad ODCP — kak MakCUMaIbHBIM AUCKOHT JJIS CIEIIOK
PEITO Ha MockoBckoit Ouprke ¢ akuusmMu u3 uaaekca MMBB.

5.4.3. Jlng npoYmx aKui — Kak MaKCUMaJIbHBIA JUCKOHT 171 crenok PEIIO Ha MockoBckoii Oupxe
¢ akiusaMu u3 uaaekca MMBB ¢ yueTom TUKBUAHOCTH oOecrieueHusl.

JUia mpounx obiuranuii (He MMEIOIIMX pPEHTHHIa) - IMYTEM COIOCTaBJIEHUS JIOXOAHOCTH K
MOTAIlIEHUIO OLIEHUBAaeMOI o0JIUraluu ¢ JOXOAHOCTbIO MHJIEKCOB KOPIIOPATUBHBIX OOIMTralUH,
yKa3aHHbIX B paszene 10 Hacrosmero Ilpunoxenus. Munekc obnuranuii ¢ Hanbosee 01M3KON
JOXOAHOCTBIO K JIOXOJHOCTH paccMaTpuUBaeMON OOJUTalluy MCHOJIb3YETCs I ONpeesCHHs
YPOBHS pelTHHra 1aHHOM obsuranuu. B ciyyae Hamu4usi HECKOJIBKUX YPOBHEW PEUTUHIOB JIIs
OJTHOTO HHJEKca OOJMUranuii, Ucrnoib3yercss HauMeHbUIMH. [[Ji1 ompeneneHHOro ykKa3aHHBIM
BBIIIE CITIOCOOOM YPOBHSI PEUTHHTA MCIIOIB3YETCSI MAKCUMAbHBIN MUCKOHT aiisa caenok PEITO
Ha MOCKOBCKOI OMprKe U3 CITUCKA TpeX oOiaMraiuii, o01aJaroIux TakuM Xe peUTHHroM (71100
MEHBUINM, NP OTCYTCTBUHU PABHBIX) U caMoil Oiu3koi nropanueil. [lopsmok ucnonb3oBaHUs
PEUTHHIOB pa3HBIX areHTCTB, KOHKPETHbIE OOJIMralui B CIHCKE YIIpaBIsiolias KOMITaHUs
OTpesieNIsieT CaMOCTOSITEIbHO M IepedeHb Oymar HampaBiseT B CIEUUATM3UPOBAHHBIN
JENO3UTapUH.

5.4.4. Jna obmurauuii ¢ peUTHHraMM POCCUMCKUX PEUTUHIOBBIX ar€HTCTB — KaK CPEIHHM JTUCKOHT
st cienok PEITO na MockoBckoii Ouprke U3 CIUCKa TpeX OOJUraIuii, 00Iagaroux TaKUuM
*Ke perTHMHrom (IGO0 MEHBIIMM, MPU OTCYTCTBUM PaBHBIX) M camMOW OJM3KOW aropanuei.
[Topsimok HCIONB30BaHMUS PEUTHUHIOB pasHbIX areHTCTB, KOJWYECTBO OONMraluid B CIIUCKE
VYrpapnsomas KOMIIAHUS ONpeAeNsieT CaMOCTOSITEbHO M IepeuyeHb OyMar HampaBisieT B
CIIELMAIU3UPOBAHHBIN JACTIO3UTAPUM.

5.5. Ilpu HanMuuM MOPYUUTENHCTBA (FapaHTHUI, ONIIMOHHBIX COTJIAIIEHUI) IOPUINYECKUX JIUI] Ha BCIO
WIM YacTh 33JJ0JDKEHHOCTH (CTOMMOCTH aKTHBa) MPHUMEHSETCS CIEIyIOIUN MOpsIOK (TIPH 3TOM
MOPYYUTENHCTBA (PUINUECKUX JIMI] HE TPUHUMAIOTCS B pacuer):

RR (recovery rate) — o)XHJaeMBbIi MPOLICHT BO3BpaTa IO MPOCPOUYCHHBIM BBITUIATAM, IPHUBOAMMBIA ar€HTCTBAMH IS KaXKIOTO
pPENTHHra B €KETOIHBIX UCCIICJOBAHMSIX.

22 ]l akumii — pUCK-apaMeTp Ul 3-TO JHana3oHa JJI1 PRHIHOYHOIO PUCKa (CTaBKa PHCKA IAJEHHS LEHBI), PACCUMTHIBAEMBII
AO «HKI» mis cooTBeTCTBYIOIIECH Oymaru; Jius oONUranuii — pucK-mapaMerp IUisl 2-TO JAHWana3oHa Ui PRIHOYHOTO PHCKA
(craBKa prcka mageHus 1eHsl), paccunteiBaeMbiii AO «HKID».



5.5.1. Bmecto oreHkun o0OecCleYeHHOW 4YacTH TPHUMEHSETCS OlGHKa 00s3aTeabCTB  Ha

COOTBETCTBYIOILYIO CYMMY OPYUHTENs (TapaHTa/KOHTPAreHTa 1o OMIMOHHOMY COTJIALICHHUIO).

5.5.2. Ecnu nopyuuTenb/rapant/cTpaxoBIIMK HAXOIUTCS B COCTOSHUN OOECIICHEHHUS [10 CPABHEHHIO C

MOMCHTOM BO3HHKHOBCHUA 3a10JDKCHHOCTH, €TI0 00s13aTeNIbCTBA HE INPUHUMAIOTCA B paCyeT.

5.5.3. HeoOecnieuennble 00s3aTe€nbCTBA OPYUUTENS/TapaHTa/CTPAXOBIIMKA, HAXOMASAIIErocs B

COCTOSAHHNU HG(I)OJITa, HC NPUHUMAKOTCA IJId pacucTa.

5.5.4. OGecneueHHble 0053aTeNbCTBA T'apaHTA/TMOPYUUTENS/CTPAXOBIINKA TPUHUMAIOTCS C y4ETOM

5.6.

5.7.

5.8.

5.9.

5.10.

6.1.

00€CIICUCHHS B COOTBETCTBHH C paBujIaMH, YCTAHOBJICHHBIMH HACTOAIIUM PA31CIOM.

OOecneuenue, Haxopslleecs B 3ajJore W IpPUHAMJIEKAIIEe KOHTPAreHTy, HaxXoAdlleMycs B
cocTosiHUU JiedonTa (B TOM YHCIE B COCTOSHUU OAaHKPOTCTBA), MOXKET NMPUHUMATHCS TOJIBKO IO
OTUETy OLICHINMKA, CTOMMOCTb II0 KOTOPOMY OIpEleieHa C Y4YETOM BO3MOMKHOCTU U CPOKOB
IIOJIy4€HUs 3aJI0Ta.

Jns 3amora >KWJIOW HEIBHKUMOCTU JIMKBUIAIIMOHHAS CTOMMOCTH OOECIEUEHHUsS OIpeaemsieTcs
HCXO0JIS U3 TEKYIIEeH CIpaBeIJTIMBON CTOMMOCTH 00€ecreueHus, ONpeAeICHHON Ha OCHOBAHUM OTYEeTa
OLICHIIIMKA, CKOPPEKTUPOBAHHOM HE MeHee yeM Ha 15% B CTOpOHY yMEHbIIEHUS JJI yueTa IUCKOHTA
B CBSI3U CO CPOKAMM peajn3alvu 3a10ra.

Jns 3amora HEXWIOH, KOMMEPUYECKON O KHIIOM23 HEABMKMMOCTH M HMHOIO HMYIIECTBa
JUKBUJAIMOHHAS CTOMMOCTh OOCCIICUYCHHS OMNpEAeNsAeTCS UCXOJsi U3 CTOMMOCTH 3ajora,
OTIpEICTICHHOW COTJIACHO OLIEHKE OIICHINUKA, CIIETaHHOW C y4eTOM CpOKa U MOpsIKa MOTy4YeHHS
BO3MELIEHUS B pe3ysibTaTe 0OpallleHus B3bICKAaHUS U IPOJaKy IIpeIMeTa 3aj10ra B ciayyae aedoinra.

B ciyuae neOuTopckoi 3a0JKEHHOCTU 10 apeH[e IMPU HMCIIOJIb30BAaHUU 00ECIIeUUTENIbHOTO WIIN
TFapaHTHUMHOIO JENO03UTa JAHHBIA JENO3UT YUYWUTBHIBACTCA KaK JIMKBUJALMOHHAS CTOMMOCTH
obecrieyeHusl. AHaJIOIMYHBIN M1OIX0/] MOXKET ObITh MPUMEHEH B OTHOIIEHUH UHBIX IIPaB TPeOOBAaHUS
110 MOTUBUPOBAHHOMY CY’KJICHHIO YIIPABISAIOIIECH KOMIIAHUH.

B ciydae nedonrta no myOGauuHOMY JOJTY KOHTpAareHTa JIMOO KOMIIAHUU M3 TPYMIbl KOHTpareHTa
(ecntu pedoAT uId KOHTpareHTa BO3HUK H3-3a Aedonra 3TOH KOMIAHMM €ro TpyInsl, a cama
3aJIOJDKEHHOCTh  00CIyXkHBaeTcsi 0Oe3 HapylleHMH YycioBuil poroBopa) s oueHku LGD
MPUMEHSIOTCS (TMPU HAJTMYMK) KOTUPOBKH (LI€HBI 3aKPBITUSI aKTUBHOTO PbIHKA MJIM PACUETHBIE LIEHBI
MH(OPMAIMOHHBIX ar€HTCTB U HAKOIIJIEHHOTO KYITOHHOTO J10X0/1a) MmyoauuHoro noira. OTHoIeHHe
KOTUPOBKH (TIOJIHOM 1I€Hbl) K HOMUHAILY JOJTOBOIO 00s3aTENIbCTBA MOKET OBbITh MCIOIb30BAHO KaK
oueHka Recovery Rate). LGD B 3ToM ciyuae Oynet paBeH pa3nuue 1 — Recovery Rate.

WNupopmanys o neHHbIX OyMarax, UCHOJIb3yEMBbIX B paMKaxX HACTOSIIETO IyHKTa, IPEIOCTaBISAETCS
VYnpapisomei KoMIaHuedl B CHENMAIU3UPOBAHHBIM Jeno3uTapuil He Mo3aHee paboyero HS,
CJIEYIOILETO 3a JAaTOM, 110 COCTOSIHUIO Ha KOTOPYIO ONPEAEIAETCS CIPaBENINBas CTOMMOCTh aKTUBA
B COOTBETCTBUU C HACTOSAIIEH METOIUKOM.

PACYET COR.

HpI/I HCIIOJIb30BAHUU IJI pacucTa CHpaBC,Z[JlI/IBOﬁ CTOUMOCTH C YYCTOM KPCAUTHOI'O pHUCKa JaHHBIX
0AHKOB HJIU MHBIX opraHnsauHﬁ anaBnmomaﬂ KOMITaHUS YYUTBIBACT CIICAYIOIIUEC ITOJIOKCHUA

[Ton HeobOecreueHHOW 3aJ0KEHHOCTHIO B IIeNAX HacTosmero I[IpunoxeHus MOHUMAETCs
3a/I0JDKEHHOCTh (DM3WYECKOTO JIMIIA 32 MCKIIOYCHUEM 3a0JKEHHOCTH, 00ECTICUeHHONW HIOTEKOM,
MOPYYUTETHCTBOM IOPUAMUECKUX JIUIl WIH IEHHBIMH OyMaramu, Mo KOTOPBIM MOYXHO OMPEAEITUTh
PBIHOYHYIO CTOMMOCTb.

23 Hampumep, TOCTUHUIIBI, XOCTENbI | T.I1.



6.2. 3amomKEeHHOCTh, UMEIOIIasics B GOHE, ¥ 3a/I0JDKEHHOCTD, OlICHUBaeMasi 0aHKoM/OaHKaMH, TOJKHBI
UMETh CXOJHOE KPEIUTHOE KauecCTBO M CpOK. JlJis pa3HO# Mo CBOEMY XapaKTepy 3a10JKEHHOCTH
JOTTYCKAETCs MCIOJIb30BAaHUE JAHHBIX PA3JIMYHBIX OAHKOB (CIIMCKOB OAHKOB).

6.3. BpI00p oTHETBHBIX 0AHKOB (CIHUCKA OAHKOB) JUIS pacueTa 00eCIieHEHUs He U3MEHSIETCS B TeUEHUH |
(omHOTO) TOMA 3a WMCKIIOYCHHEM CIIy4aeB HM3MEHECHHMHM B KadyeCTBE 3aJ0JDKEHHOCTH, a TaKkKe
MPEKpAIIEHUN MMyOJIIMKAIlMA JAHHBIX O 3aJI0JDKEHHOCTH BbIOpaHHBIM OaHkoM (Oankamm). [lpum
M3MEHEHUH CIicKa 0aHKOB BHOCATCS nu3MeHeHus B [Ipasuia CYA.

6.4. Tloxazarens COR (Cost of Risk) onpenensercs kak oTHOLIEHHE CyMMBI C(POPMHUPOBAHHOTO pe3epBa
0] KPEAUTHBIE YOBITKM K BAJIOBOI OalaHCOBOW CTOMMOCTH KPEAWTOB IO JaHHBIM OTYETHOCTH
MC®O BbIOpaHHBIX 0aHKOB IO COOTBETCTBYIONTUM ITOPTQEIISIM.

6.5. OuneHka 10 BO3HUKHOBeHHSI PaKTHYECKOH MPOCPOUYKHU 00s13aTeabCTB (cTagus 1)

6.5.1. B omnowenuu nHeobecneueHHvIX UL YACMUYHO 00eCHeUueHHbIX 00A3amebcmeé BeINYHA
COR ompenensieTcst Kak OTHOIIICHHE PE3EPBOB, CO3IAHHBIX IO KPSIUTHBIC YOBITKH K BAJIOBOM
CTOMMOCTH KpPEIHUTOB 10 BCeM MOPTQENIsIM NOTPEOUTEIbCKHX KPEOIUTOB U KPEIUTOB
HAJIMYHBIMHA Ha OCHOBAHWH JAHHBIX B F'0OJIOBOM KOHCOJIMIUPOBAHHOW (PMHAHCOBOM OTYETHOCTH
MC®O cnenyromux 6aHKOB:

e [IMIAO «MTC-BaHk»**

Hannsie otuetHocTH [TAO « MTC-bank» npeacraBieHsl B pa3pe3e BCEX CCYA, IPEI0CTaBICHHBIX
¢bu3nyeckuM Jmnam, ¢ paszeiaeHueM 1o craausM. CorjacHo MOsICHEHUAM K OTYETHOCTH OaHKa, K ctaauu 1
OTHOCATCSI TOJIbKO HETPOCPOUEHHBIE KPEIUTHI.

NMNAO «MTC-BaHk»
BanoBasn
CTOMMOCTbD, Pe3epB, M/H. %
Karteropus MJIH. py®6. py6. PesepBa Moprtdens
CcCyApbl,
ctragusa 1 289 904 8297 2,86 npefocTaBneHHbIe
dU3M4YEeCKUM N1Muam

B kauectBe COR ansa HenpocpouyeHHoOi (nnu HeobecueHeHHOW) U HeobecneyeHHOM
3a40/DKEHHOCTM MNPUMEHSEeTCA CpeAHAs CTaBKa, paccuMTaHHasAs MUCXoAA M3 NpoLEeHTa
pesepsupoBaHua NAO «MTC-baHk>»:

PacueTt cpefgHei cTaBKMU
KaTteropus COR, %
Henpocpo4yeHHble 2,86%

6.5.2. B omnowenuu ooa3amenvcme, 00ecneueHHbIX 3A1020M HCUIOU HEOGUICUMOCHU HE MCHEE
yeMm Ha 80% oT pa3mepa o0si3aTenbCcTB KOHTpareHTa, BenmmumHa COR ompenensiercs kak
OTHOIIEHHE PE3EPBOB, CO3JAaHHBIX TOJ KPEAUTHbIE YOBITKM K BajlOBOH CTOMMOCTH
HEIMPOCPOUYCHHBIX KPETUTOB IO MOPTPENIO «MTOTEUHOE )KIIUIITHOE KPETUTOBAHNE (PU3UUECKIX
mui o oTaeTHocTH MCDO AO «bank IOM.PD»2>:

AO «baHnk AOM.P®>»
BanoBas
CTOMMOCTbD, Pe3epB, MnH. %
Kateropus MJIH. py®6. py®6. Pe3epBa Noprtdenn

24 https://www.mtsbank.ru/investors-and-shareholders/ Jlanusie otuetnoctu 3a 2025 rox ITAO « MTC-6aHK» OpeACTaBICHb B
pa3pese HEeMPOCPOUYCHHOM 330/DKCHHOCTH, aHAJIOTUYHO OCYIIIECTRIISIFOTCS PACUeThl Ha MMOCIICIYFOIIUE TOIBI

2 https://domrfbank.ru/about/information/msfo. Jlanueie otuetHoctn 3a 2025 rog AO «bank JJOM.P®» mpencraBineHbl B

pazpese HerOCquCHHOﬁ 3a10JKEHHOCTH, aHAJIOTUYHO OCYIIECTBIIAIOTCA PACYCThI HAa IMOCICAYIOMINE IOAbL



NnoTeuyHoe XunuwHoe
Henpocpo4yeHHble 251 403 1992 0,79 KpeauToBaHue
dunsnYecknx nuu

B kauectBe COR ana HenpocpouyeHHoi (Mnan HeobecueHeHHHON) M obecneyeHHOW
3a40/XKEHHOCTM NPUMEHSEeTCA CTaBKa, pacCYUTaHHasA UCXOASA U3 NPOLEeHTa pe3epBUpPOBaHuA
6aHkoMm AO «baHk JOM.P®D»:

Kateropus COR, %
Henpocpo4yeHHble 0,79%

6.6. OueHka Npu BO3HUKHOBEHHH (PAKTUYECKOI MPOCPOUYKH 00513aTeILCTB (cTaaus 2)

ITonoxkeHus: HaCTOSIIEro MyHKTAa HE NPUMEHSIOTCA K KOHTPAreHTaM, JOIyCTUBIIUM IIPOCPOUKY B
paMKax OIepanvoHHOIO IMKJIA, YCTAHOBJIEHHOTO /ISl ONIEPALMOHHON I€OUTOPCKON 3a/10JKEHHOCTH, TIPU
OTCYTCTBUM HHBIX IPU3HAKOB oOeclieHeHus. B ciydae eciu 3aJ0/KEHHOCTh BBIXOAUT 3a PAMKHU
IIPOCPOYKH, YCTAHOBJICHHOM 11 HOPMAJIBLHOTO ONEPALIMOHHOIO LIUKJIA, OLEHKA IPOU3BOAUTCA UCXOIS U3
(haKTHYECKOro KOJIMYECTBA JAHEH MPOCPOUKH 00sI3aTEIbCTB.

e B oTHOmIeHNN HeOOECIICUEHHBIX MM YaCTHYHO OOCCIIeUeHHBIX 00s3arenbeTB Beanunna COR
OTIPEIEISETCS KaK OTHOIIEHHWE PE3EPBOB, CO3JAHHBIX MOJ KpPEAUTHBIC YOBITKH, K BaJOBOM
CTOMMOCTH KPEIUTOB CO3JIaHHBIX IOJ KPEIUTHBIC YOBITKH K BaJOBOW CTOMMOCTH MOPTdes
KpeIUTOB, OTHOCAIMXCS KO 2-i ctaguu, [IAO «MTC-bank»?®

Hannbie otuetHoctu [TAO «MTC-baHk» npeacTaBieHbl B pa3pe3e BCeX CCY/Jl, MPEeI0CTaBICHHBIX
(U3HYECKUM JIULIAM, C pa3ielieHueM 1o ctaausm. CoriacHO MOSICHEHHUSIM K OTYETHOCTH OaHKa, K CTaJuu 2
OTHOCSITCSI KPEIUTHI C 3aJIepKKOH miaTexa Ha cpok oT 1 1o 90 nueit.

NMAO «MTC-baHk>»
BanoBas
CTOMMOCTb, MJIH. PesepB, MsH. %
KaTeropus py6. py6. PesepBa MopTtdenb
ccyabl,
craaumsa 2 14 046 4 659 33,17 npeaocTaB/iEHHbIE
dbU3n4YeCcKuM nuuam

B kauectBe COR pansa npocpoyeHHoi (mnm obecueHeHHOW) M HeobecneyeHHOM
3afo/KeHHOCTn dusnueckux nuy um UM npuMeHsieTca cpeAHsAs CTaBKa, paccyuTaHHas
ucxons vs npoueHta pesepsuposaHua NAO «MTC-BaHk»:

pacueT cpeagHeun CTaBKu
KaTteropus COR, %
npocpoyka 1-90 aHewn 33,17%

B orHomenun ob6s3arensctB  ¢uszndeckux aun U UII  obecredeHHBIX 3aJ0rOM  KHIIOM
HEJIBIKUMOCTH He MeHee ueM Ha 80% OT pa3sMmepa o00s3aTenbCcTB KoHTpareHta, BenmunmHa COR
OIpeJieNIAeTCsl KaK OTHOILEHHE pPEe3ePBOB, CO3JIAHHBIX IO/ KPEAUTHBbIE YOBITKM K BaJIOBOM CTOMMOCTH
nopt¢ens KpeIUToB C MPOCPOUKOM TuaTexa Ha cpok oT 1 10 90 aHeit no crpoke «MnoTeuHoe KUIUIHOe
KpenuToBanue guznueckux Jauiy oTyeTHocTH MCDO AO «bank IOM.PD»?7

BanoBas
CTOMMOCTbD, Pe3epB, MNH. %
Kateropus MJIH. py®6. py®6. Pe3epBa Noprtdenn

26 https://www.mtsbank.ru/investors-and-shareholders/. Jlanuble otaetHOCTH 32 2025 roa npexcrasiensl B paspese Craguu 2
OTYETHOCTH, aHAJIOTHYHO OCYLIECTBIISIOTCS pacyeThl Ha MOCIIETYIOLIHE TOIbI.
%7 https://domrfbank.ru/about/information/msfo/. Jlauusie oTueTHOCTH 32 2025 IO/l NPE/ICTABIIEHBI B pa3pe3e YKa3aHHBIX CPOKOB
HPOCPOYKH, aHATOTMYHO OCYIIECTBIIIOTCS PACUETHI Ha MOCIEAYIONIIE TOMIBL.



NMpOCpoOYEHHbIE  Ha

cpok ot 1 pgo 30 2 255 338 14,99 VINOTEMHOS JKMAMILHOE
ﬁ:§2poquHb|e Ha KpeamtosaHue

cpok oT 31 go 90 1210 296 24 46 | PU3VHECKAX ML
aHen

JlaHHBIE IO CPOKY MPOCPOUKH 00BEIMHEHBI B OIHY KATETOPHIO KauyecTBa

AO «baHnk JOM.P®>»

BanoBasn
CTOMMOCTb, PesepB, MJH. %

Kateropus MJIH. py®6. py®6. Pe3epBa Noprtdenn
NMPOCPOYEHHbIE Ha MnoTeyHoe XUIuUWHoe
cpok ot 1 no 90 3 465,00 634 18,30 KpeauToBaHue
OHEN dusnyecknx nuuy

B kauectBe COR pans npocpoueHHon (manm ob6ecueHeHHOM) M obecnedyeHHOM

3a40J1KeHHOCTU dusnueckux nmy m UM npuMmeHseTcAa cTaBKa, paccyuTaHHas uMcxoasa w3
npoueHTa pesepsupoBaHnsa 6aHkoMm AO «baHk JOM.P®»:

KaTteropus COR, %
npocpoyka 1-90 aHewn 18,30%
Ecin npaBa TpeOoBaHusi K ¢usznyeckomy Juiy oOecnedeHbl nojaHocTtbio Ha 100% u Gomee

o0ecreynTeNbHbBIM WIM TapaHTUHHBIM JETIO3UTOM, TO KPEIUTHBIH pPHUCK (U3NYECKOrO JIMIA He
YUUTBIBAaETCsI, a UMEeHHO mokasarenb CoR B dopmyne, ykasannoit B m. 1.2 ans takoro TpeOGoBaHHS HE
MIPUMEHSAETCS C YYETOM MOJI0XKeHuM 1. 5.3 m 1. 5.9.

7.1.

7.2.

8.1.

METO/I YYETA KPEJIUTHBIX PUCKOB ITYTEM OIIEHKHA CIIPABEJIJINBOI
CTOUMOCTH 11O OTYETY OLEHINUKA 110 COCTOAHUIO HA JATY HE PAHEE
BO3HUKHOBEHUSA COBBITHUSA, BEAYIIEI'O K OBECHEHEHUIO.

[IpuMeHeHHne oT4eTa OLEHIIMKA JJs LeJeld ONpelesieHUs] CIIPaBeUIMBOMl CTOMMOCTU C y4eTOM
o0eCIIeHEeHUs] BO3MOXHO JJIsi BCEX AaKTHUBOB, yKa3aHHbIX B pazzaene 2 IlpaBui, a Taxkke aus
MIPOCPOUEHHOM 1€OUTOPCKOH 3a/10J1’KEHHOCTH.

B cinywae, ecnmu B mepuoa NMPUMEHEHHUs] OTYETa OIEHIIMKA [JIS OMPEICICHHS CIpaBeIJIMBOM
CTOMMOCTH BO3HUKAeT (BBIABISETCS) COOBITHE, Beldyllee K OOECIEHEHHI0, TO HEO0OXOIUMO
OCYIIECTBUTh BHEIUTAHOBYIO OIIEHKY aKTHBA OLEHITMKOM He mo3aHee 20 JAHEH C JAaThl BHISBICHUS
MpHU3HAKOB oOeciieHeHus. JlaTa, Mo COCTOSHUIO Ha KOTOPYIO OMpE/eaeTcss HOBas OIleHKa, He TOJKHA
OBITh paHee JaThl BO3SHHUKHOBEHUSI COOBITHA, Beaymiero k obecreHeHuto. C maThl HACTYIUICHUS
COOBITHSA, BEOYyNIEro K OOECICHEHHWI0O M [0 JaThl NPUMEHEHHS HOBOTO OTYeTa OIICHIIHUKA,
VYrpasnsitomass KOMIaHus JA0HKHA CKOPPEKTHPOBATH CIPABETMBYI0 CTOMMOCTh C NMPUMEHEHHEM
METOJ0B KOPPEKTHUPOBKH CIPABEIJIMBON CTOMMOCTH, YKa3aHHBIX B HACTOSIIEM IIPUIIOKEHUU.

CIIMCOK HCTOYHHUKOB, HCITOJIB3YEMBIX JIUIS1 OHEHKHW KPEJIUTHOI'O
PUCKA.

B oTHOmIEeHUN IOPUIUYCCKHUX JIUI

- ynomHoMmo4eHHOe areHTcTBO 3A0 «MuTepdakcey https:// www.e-disclosure.ru/;

- MockoBckast bupka https://www.moex.com/;

- caift llearpansuoro banka P® https:// www.cbr.ru/;

- KapToTeKa apouTpaxHsix fen https://kad.arbitr.ru;

- enuHBIN (henepabHBINA PeecTp CBeIeH 0 OaHKPOTCTBE https://bankrot.fedresurs.ru;



https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/

- emuHbIl (QemepanbHBIN peecTp CBeAeHWH o0 (akTax ACATEIHHOCTH IOPUIUYCCKUX  JIUIT
https://fedresurs.ru;

- https://www.acra-ratings.ru/;

- https://raexpert.ru/;

- https://www.fitchratings.com/;

- https://www.standardandpoors.com/;
- https://www.moodys.com/;

- OUIMATBHBIN CAalT KOHTpAreHTa/3MUTEHTA/KPEAUTHON OpraHU3alliH;

- CepBUC  TMpeloCTaBieHUs  Oyxraiarepckod  (rogoBoi)  oruetHoctn  Poccrara -
http://www.gks.ru/accounting_report;

- TOCYIapCTBEHHBIH WH(MOPMAIMOHHBIM pecypc Oyxranrepckod ((hMHAHCOBOW) OTYETHOCTH
https://bo.nalog.ru/;

- IOKYMEHTBHI, OJTyYCHHbIC Y IPABJISIONICH KOMITAaHUEH.

8.2. B orHomeHuu pU3NYECKUX JIUIL

- KapToTeka apouTtpaxusix aen https://kad.arbitr.ru
- €IMHBIN (enepalibHBIN peecTp cBeleHui o 6ankporcTBe https://bankrot.fedresurs.ru
- m3nanue «Kommepcanty - https://bankruptcy. kommersant.ru

9. CIIMCKU BAHKOB

Crmcok 6aHKOB, AAHHBIC II0 CTOMMOCTU PUCKA KOTOPBIX MOTYT HCIHOJB30BATHCA IS OHPCACICHUA
CHpaBeIIJIHBOﬁ CTOMMOCTHU He00eCneueHHoul 3a001CeHHOCMU ¢u3ull€CKux Jauu.

e AO «Tbhank»

e AO «bank Pycckuit Ctannapt»

e JIAO «CoBkoMOaHK»

e Kb «JIOKO-bank» (AO)

e AO «OTII bank»

e Kb «Peneccanc Kpenur» (OO0)

e JIAO «MTC-bank»

e AO «Kpenut Epona bank (Poccust)»

Crucok OaHKOB, JAaHHBIC 1O CTOMMOCTH PUCKAa KOTOPBIX MOTYT HCIIOJIB30BAThCS  JUISL ONPEICIICHHUS
CTPaBEUTHBON CTOUMOCTH HO 00eCHeYeHHOUl 3A1020M HEOBUNCUMOCHU 3A00IHCEHHOCMU PU3UYeCKUX
auy:

e [TAO CoepOank

e bank BTb (ITAO)

e AO «PaiipdaitzenOank»
e bank I'TIb (AO)

e AO «bank JIOM.P®y»


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

10. OHPEAEJEHHUE COOTBETCTBUA YPOBHIO PEVTHUHI A YEPE3 KPEJJUTHBIN
CIIPEJl OBJIMT'AIIMU

HOpHI[OK OonpeaAciICHNA COOTBETCTBUA YPOBHIO peﬁTI/IHFa Ha OaTy OUCHKH:

10.1. Onpenensiercst JOXOAHOCTh K MOTAIIEHHUIO 110 OOJUTALMSAM JTaHHON OpraHu3aluu cpokom Ooee 1
roga u MeHee 3 ser. Ilpu orcyrcTBUM oOnuranuii co cpokoM MeHee 3 JIeT MOXHO HCIOJIb30BaTh
CIIP3]I C MHICKCAMU COOTBETCTBYIOIIEH cpouHocTH. [Ipy Hanmumu oOIuramnuii co CpOKOM MOTaAIEHUS
TOJIKO MeHee | roza Juist pacdyera KpeAUTHOrO CIp3/a MOTYT MCIHOJIb30BaThCS OOIMraliy APYTrUX
HMHUTEHTOB (KaK MUHHUMYM 3-X), HIMEIOLINX KaK OJIM3KHE 10 CPOKY U JIOXOTHOCTH OOJIMTALUH, TaK U
obyuraruu co cpokom 1-3 rona.

10.2. Onpenensiercs, JTOXOJHOCTH KaKOTO U3 MHIEKCOB MOJyYeHHAs JOXOAHOCTD 110 00IUranuy Hanbosee
COOTBETCTBYET, B KA4eCTBE MEPhI OJIM30CTH UCIIOIb3YETCsl CPEIHNI28 KPEAUTHBIN cripa oOnuranui
¢ G-curve B CPaBHEHUHU C KPEIUTHBIM CIP3I0M YKa3aHHBIX HUXe MHAEKCOB. KpenuTHbIN cripaj
paccuMThIBaeTCA KaK pPa3HULA MEXIY JOXOJHOCThIO K IOTalleHUI0 OOJMraluy Ha CpOK ee
MoIU(DHUIIMPOBAHHON AFOpAUU U OE3pHCKOBOM CTaBKOM (G-curve Ha ATOT CPOK. B yka3aHHBIX HETsIX
UCIOJb3YIOTCS CIEAYIOIINE NHIEKCBI:

WNunekc Mocbupxu kopropaTHBHBIX obOnuranuii (aropamus 1-3 roga, peMTHHT MO HAMOHAIBHOM
peittunronoii mkaine = AAA(RU))

Tukep - RUCBTR3A3YNS;

Omnucanue nHaekca — https:// www.moex.com/ru/index’ RUCBTR3A3YNS

ApxuB 3HaueHui - https://www.moex.com/ru/index’ RUCBTR3A3YNS/archive

Nunexc Mocbupxu koprnopatuBHbix oOnuranuii (atopauus 1-3 roma, A-(RU) < peiltunr mno
HaIMOHANbHOU peiTunroBoi mkaine < AA+(RU)),

Tukep - RUCBTRA2A3Y;

Omnucanue uHaekca — https:// www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3HaueHui - https://www.moex.com/ru/index/ RUCBTRA2A3Y/archive/

Nunexc Mocbupsu kopropaTuBHbIX obnuranuii (Jaropamus 6onee 0,5 rona, BB+(RU) < peiitunr no
HaIMOHANbHOU peitunrosoi mkane < BBB+(RU)),

Tuxep - RUCBTR2B3B;

Omnucanue unnekca — https:// www.moex.com/ru/index’ RUCBTR2B3Bh

ApxuB 3HaueHui - https://www.moex.com/ru/index/ RUCBTR2B3B/archive/

10.3. Tlo cnenyromieii Tabiuile onpeeseTcs, Kako ypoBeHb PEHTHHTA UCIIOIH30BaTh MIPH OMPEICIICHUN
BEPOATHOCTH JiedhoiTa:

Hanunonanbnas mkana jis Poceuniickoit .
PeiiTnHrosasi rpynmna

Degepanun
AO "Jxkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
RUCBTRA2A3Y
ruAA-, ruA+,

23 Cnocob YCPEAHCHUA KPEAWUTHBIX CIHP30B YCTAHABIMBACTCA CAMOCTOATCIIBHO, MOKET HCHOJIB30BATHCA KaK CpEIHEC
apI/I(l)MeTI/I‘leCKOC, TaK U CPCAHEB3BCIICHHOC 10 o0beMam b0 O60pOTaM TOPTOB 3HAYCHUEC.


https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

ruA, ruA-
ruBBB+,

ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

JUJiss TOCTIeAYIOMIEro OnpeAeNieHUs] BEPOSTHOCTU AcdoaTa BHIOMPACTCS MUHUMAIBHBIN PEUTHHT U3
TPYIIIB PEHTUHTOB, MMOJyYEHHOH B COOTBETCTBHH JAHHBIM ITyHKTOM. BepostHOCTh aedosta U ypoBeHb
MOTEPH OIpPEACIISIETCS] B COOTBETCTBUM C 11. 4.1.1. 1 1. 5.1 COOTBETCTBEHHO.

K BeposaTHOCTSIM fedonTa nepexo OCyIIecTBISETCS B COOTBETCTBUU ¢ Tabmuiiei, yka3aHHO! B II.

4.5.

11. BEPOSATHOCTH JE®OJITA JIJISI OPT AHU3ALIUI MCB

11.1. Jas poccuiicKUX KOMIAHMA

PD
Crenenb pucka (3HauyeHuUe
B J0JISIX)
Hwuzkuit puck 0.05
Cpenuuii puck 0.065
Bricokwuii puck 0.08

Paszbuenue no orpacisam (OKB3/) nns poccuiickux komnanuit MCB.

11.1.1. Hu3kuit puck

0 O O O O O O O O o O O O 0O O O O O O

o O

5 o6biya yris

6 Jlo6b14a cipoit HehTH 1 IPUPOJHOTO Taza

7 JoObIua METATUTHYECKUX Py

12 [Ipoun3BocTBO TaOAUHBIX U3/CITHUMA

18 JlesitenbHOCTD MosUrpaduueckas 1 KONUpoBaHUE HOCUTeNeH nHpopmanuu

21 IIpou3BOACTBO JIEKAPCTBEHHBIX CPEACTB W MaTEpHUaJOB, IPUMEHSEMBIX B
MEIULMHCKUX LESIX

26 [Tpon3BOJCTBO KOMITBIOTEPOB, SJEKTPOHHBIX U ONTHUYECKUX U3EIIUN

33 PeMOHT 1 MOHTa)X MallluH U 000pyI0BaHUs

36 3a60p, OYUCTKA U pacCIpeIeIEHUE BOIBI

39 IlpenocraBieHue yciayr B OONAacTH JMKBUAALMHU MOCIEICTBUI 3arps3HEHUN U
MIPOYMX YCIIYT, CBA3aHHBIX C YJAJIEHUEM OTXOJI0B

50 JleATenpHOCTh BOAHOIO TPAHCIIOPTA

58 JleaTenpbHOCTD U3AaTEIbCKAs

60 JlesTenbHOCTH B 00JaCTH TEEBU3MOHHOTO U PaIMOBEILIAHHS

61 JlearenbHOCTD B cepe TeIeKOMMYHUKALNUN

62 Pa3pa0oTka KOMITBIOTEPHOTO MHPOTPAMMHOIO OOECHeUeHus, KOHCYJIbTAl[HOHHbIE
YCIIyTHU B JaHHOU 00JIaCTH U APYTUE COMYTCTBYIOLIUE YCIYTH

63 JlesiTenbHOCTH B 0071aCTH MH(POPMAITMOHHBIX TEXHOJIOTUI

74 JlearenbHOCTh IpoecCHOHaIbHAs HayYHAasl U TEXHUYECKas Ipoyvast

80 [esTenbHOCTD 1O 0OecrieueHHIo 0€301MacCHOCTH U ITPOBEACHUIO PACCIIeIOBAHHIA

84 JleaTenbHOCTh OPTaHOB TOCYAAPCTBEHHOTO YITPABJICHUS MO 00ECIIEUYECHUI0 BOSHHOM
0€301acHOCTH, 0053aTEILHOMY COIIMAILHOMY 00ECIIEYeHHIO

86 JlesiTenbHOCTD B 00JIaCTH 3PaBOOXPAHECHUSI

87 [lesITeabHOCTD 0 YXOy ¢ 00ecTIedeHUEM NMPOKUBAHUS

90 [lesTenbHOCTh TBOpYECKasi, JAEATEIbHOCTh B 00JAacCTH MCKYCCTBa U OpraHU3alluu
pa3BieyYEHUN

91 JlearenpbHOCTh OMOIMOTEK, APXUBOB, My3€€B U IPOUYNX OOBEKTOB KYJIbTYPHI



o O
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o O
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92 JlesaTenbHOCTh M0 OPTaHU3AIMHU U TPOBEICHUIO a3apTHBIX UTP U 3aKJIIOYEHUIO MapH,
10 OpPraHu3alliu U MPOBEAECHHUIO JIOTEPEI

94 JlesTenbHOCTH OOIICCTBEHHBIX OpraHu3aIuil

97 JleaTenbHOCTh JOMAIIHUX XO3SIMCTB ¢ HAEMHBIMU paOOTHUKAMHU

1 PacTeHneBoJCTBO M ’KMBOTHOBOJCTBO, OXOTa U MPEIOCTABICHUE COOTBETCTBYIOLINX
yCIIyT

14 TIpou3BOICTBO OJIECKIbI

19 IIpou3BOACTBO KOKCA U HEPTEMPOAYKTOB

20 ITpou3BOACTBO XUMHUYECKUX BELIECTB U XUMHUECKUX IPOAYKTOB

22 I1pou3BOJICTBO PE3NHOBBIX U MJIACTMACCOBBIX M3/AEIUN

25 I1pou3BOJACTBO TOTOBBIX METAIIMUECKUX U3JENINH, KpOME MaIllMH U 000py10BaHUS
28 IIpou3BOACTBO MAIIMH U 000PYIOBAHUS, HE BKIIOUEHHBIX B JPyTUE TPYIITHPOBKH
29 I1pou3BOACTBO aBTOTPAHCIIOPTHBIX CPEJICTB, IPHUIIEIIOB U IOIYIIPULICIIOB

30 ITpou3BOACTBO MPOYNX TPAHCIIOPTHBIX CPENICTB H 000PYIOBAHUS

32 IIpou3BOJCTBO MPOYUX TOTOBBIX U3ACIHI

35 OobecrieueHne 3IEKTPUUECKON 3HEPrUEH, ra30M M NapoM; KOHAMLHMOHUPOBAHUE
Bo3ayxa 38 C6op, 00paboTKa M YTUIIU3AIKS OTXO/I0B

68 Onepanuu ¢ HEIBUKUMBIM UMYILIECTBOM

72 HayuHble ucciae10BaHus U pa3pabOTKH

73 JleaTenbHOCTh PEKJIaMHasl U UCCIIE0BAHNE KOHBIOHKTYPbI PhIHKA

75 JlesATenbHOCTh BETEPUHAPHAS

81 JlesaTenbHOCTh O 00CITYKUBAHUIO 3JaHUI U TEPPUTOPUI

82 JlesATenbHOCTh aAMUHUCTPATUBHO-X035IICTBEHHAs!, BCIIOMOraTebHas 1S TeIbHOCTh
1o obecrieueHnI0 (PyHKIIMOHUPOBAHHSI OPTaHU3aLUU

85 O6pa3zoBanue

95 PeMOHT KOMIBIOTEPOB, NPEAMETOB JMYHOTO MOTPEOJECHUS U XO35MCTBEHHO-
OBITOBOTO HA3HAYCHUS

96 JlesTenbHOCTB 110 NMPEIOCTABICHUIO IPOYUX NIEPCOHATIBHBIX YCIYT

11.1.2. Cpeonuit puck

O O O O O

o

o

13 IIpou3BOACTBO TEKCTUIBHBIX U3EITHI

24 TIpon3BOJICTBO METAILTYPTAYECKOE

27 I1pou3BOACTBO IEKTPUUECKOI0 000PYAOBaHUS

42 CTpouTEeIbCTBO HHKEHEPHBIX COOPYKEHUN

45 Toprosius onNTOBas U PO3HUYHAS ABTOTPAHCIIOPTHBIMU CPEACTBAMHU M MOTOLIMKIAMHU
Y X PEMOHT

46 Toprosist onToBasi, KPOME ONTOBOM TOPTOBJIM aBTOTPAHCIIOPTHBIMU CPEICTBAMH U
MOTOLUKIIAMHU

52 Ckraackoe X03WCTBO U BCIIOMOraTelbHasl TPAHCIIOPTHAS JI€ATEIbHOCTh

59 IIpou3BoACTBO KUHO(PHUIBMOB, BUACO(UIBMOB M TEJIEBU3UOHHBIX IPOrpamw,
U3JlaHUE 3BYKO3aIUCEN U HOT

69 JledarenbHOCTh B 00J1aCTH ITpaBa U OyXTralTepCcKOro yuera

71  JlestenpHOCTH B  OOJACTH  ApXUTEKTYpbl U  HH)KEHEPHO-TEXHUYECKOTO
MIPOEKTUPOBAHMS; TEXHUUECKUX UCTIBITAHUM, NCCIIeIOBaHUI U aHaIHM3a

79  [edTenbHOCTb  TYPUCTHYECKMX  areHTCTB M MPOYMX  OpraHu3alui,
MIPEIOCTABIIAIONINX YCIYTH B chepe Typusma

88 [IpenocraBieHne colUaIbHbIX yCIyT 0e3 o0ecrneueHns MpoKUBaHUS

11.1.3. Bvicokui puck

0O O O O O O

10 ITpon3BOACTBO MUIIEBBIX MPOITYKTOB

17 IlpousBoacTBo Oymaru U OyMasKHBIX U3JIETHMA

23 ITpon3BOJACTBO NMpOUYEH HEMETAJUINYECKON MUHEPAIBHON NPOAYKLINN
31 IlpousBoacTBo mebenu

37 C6op 1 00paboTKa CTOUHBIX BOJI

43 PaboThl cTpoUTEIbHBIE CIIEIIMATTU3UPOBAHHbBIE



O

47 Toproisg pO3HUYHAS, KPOME TOPrOBIM AaBTOTPAHCIOPTHBIMU CpPEACTBAMH U
MOTOLIMKIIaMU

49 JlesaTenbHOCTh CYXOMYTHOTO U TPYOOIIPOBOHOTO TPAHCIIOPTA

55 JlesTenbHOCTh MO MIPEAOCTABICHUIO MECT I BPEMEHHOTI'O ITPOKUBAHUS

56 JlesATenbHOCTh MO MPEIOCTABICHUIO TPOAYKTOB MUTAHHS U HAITUTKOB

77 Apenaa v TU3UHT

93 JlesTenbHOCTH B 00JIACTH CIIOPTA, OTJbIXA U Pa3BIICUCHUI

2 JIecoBOACTBO M JIECO3arOTOBKHU

3 Pb160710BCTBO ¥ pHIOOBOJICTBO

8 JloObIya MpourX MOJIe3HBIX NUCKOMAEMbIX

9 IIpenocTaBieHue yciuyr B 001acT JOOBIYHU MOJE3HBIX UCKOTTIAEMBIX

11 IIpou3BoICTBO HATUTKOB

15 [Ipou3BOACTBO KOKHU U U3IACIUN U3 KOKHU

16 O6paboTka ApEeBECHHBI W MPOU3ZBOJACTBO H3JCIUN U3 JepeBa W MPOOKH, KpoMme
MeO0enu, MPOU3BOJICTBO U3/IETUN U3 COJTOMKHU U MaTEPHAIIOB JUIsl TNIETEHUS

41 CTpouTenbCTBO 3JaHUI

51 JesTenbHOCTh BO3AYIIHOTO U KOCMUYECKOT'O TPAHCIIOpTa

53 JleATenbHOCTh IOYTOBOM CBSI3U U KypbepCKas AesITeIbHOCTD

64 JledaTenbHOCTh MO TMPEIOCTABICHUIO (DHMHAHCOBBIX YCIYr, KpOME YCIyT II0
CTPaxOBaHUIO U IEHCHOHHOMY 00€CIIEYCHHIO

65 CtpaxoBaHue, IepecTpaxoBaHUE, AEITEIbHOCTh HETOCYJaPCTBEHHBIX MEHCUOHHBIX
($hoHI0B, KpOME 0053aTeTHLHOTO COIIMATLHOTO 00eCTIeUeHUS

o 66 JlestenpbHOCTb BCrioMoraTelibHas B cepe (PUHAHCOBBIX YCIYT U CTpaxOBaHUs

70 JleaTeabHOCTh TOJIOBHBIX O(UCOB; KOHCYJIBTUPOBAHUE MO BOIIPOCAM YIIPABICHUS

o 78 JlearenbHOCTh 1O TPYAOYCTPOUCTBY U MOAOOPY MEepcoHaa

0O O OO0 O OO0 OO0 0 0O

@) o O O O

O

11.2. ]I ”HOCTPAHHBIX KOMIIAHU I

PD (3GHaueHue B
OTtpacasb
J10JISIX)
CTpouTenbCTBO 3AaHUI 0,1503
Ckagckoe X0354HCTBO U BCIIOMOTaTeNbHAsl TPAHCIIOPTHAS ACSITEIbHOCTD 0,1049
WMHBECTUIIMH U yIPaBJIEHUE HEIBUKUMOCTBIO 0,0877
Crienmann3upoBaHHbIE CTPOUTEIbHBIE paOOTHI 0,0762
[Tpon3BOACTBO METALTUYECKUX U3ICTUH, KPOME MAIIUH U 000PY10BaHUS 0,0615
IIpenocraBiieHHE IPOYUX CEPBUCHBIX YCIIYT 0,0780
Po3HuyHas Toprosist 0,0659
JesATenpHOCTh 0 NPEAOCTABICHUIO IPOAYKTOB IUTAHUS U HAIIUTKOB 0,0823
IIpon3BOACTBO NMUILIEBBIX MPOAYKTOB 0,0591
[Tpon3BOACTBO MalIMH U 000PYAOBAHHUS 0,0671
ITpouee (cpenHee 3HaYeHUE) 0,0904
Ilpunosicenue No3

HOpﬂ)lOK pacueTa 1€HEKHBIX ITOTOKOB OﬁJII/Il"aIII/II/I C HEONIPEACJICHHBIM KYIIOHOM /UM HOMHHAJIOM
B 6y11y111eM B CJIy4dae OTCYTCTBUSA HECHDbI 1 YPOBHSA WJIHA II€EH MHBIX HCTOYHUKOB JaHHBIX, a4 TAKKE
HEU3BECCTHBIX MOTOKOB IO MHBIM MHCTPYMEHTAM

[Tpu popmupoBanum rpaduka OyayHIMX IEHEKHBIX TOTOKOB YUUTHIBAIOTCS BCE JEHEKHBIE TOTOKH
B TIOTAIllEHUE OCHOBHOTO JI0JITAa ¥ KYIMOHHOTO (ITPOIIEHTHOTO) JIOXOJa B TEUYCHHE OXKUIAEMOTO CpOKa
oOparlleHust WIH 0KUAEMOTO CPOKA UCIIOIHEHHUsI 0053aTeNBCTB TI0 JOTOBOPY (CHIENKe).



OxumaemMblil CpOK OOpaIieHUs IEHHOW OyMaru onpeessieTcs ¢ aThl pacueTa CIpaBeIIuBOH CTOUMOCTH
(He BKJIIOYas) 10 HAUMEHbIIEeH U3 AaT (BKJItOYasi):

= gatbl odepThl, OMMKaNIIell K JaTe ONmpeneseHUs CIpPaBeIMBOM CTOMMOCTH (HE BKIIOYAs JaTy
OIIpeZieNICHUs CIPaBEUIMBON CTOUMOCTH);

®  JaThl IOJHOTO IMOraleHus, HpeHYCMOTpCHHOﬁ YCJIIOBUSIMU BBIITYCKaA.

[Ton oXMoaeMbIM CPOKOM HCIIOJIHEHUSI 00s3aTeNbCTB IO JOTOBOpPY (CHENKE) MOHMMAETCS CPOK
WCTIOJTHEHUS 00SI3aTENIbCTB, YCTAHOBJICHHBIN YCIIOBUSMHU COOTBETCTBYIOIIETO JOroBopa (crenku). Ecmu
JIOTOBOp (cHenka) He COJCPKHT KOHKPETHOW JaThl WCIIONHEHUS 00s3aTelbCcTB, TaKas Jara
OTIpE/ICIISETCS HA OCHOBAHUU YKCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYKICHHUS YIPABISIONIEH KOMIAHUH,
KOTOPOE JIOJKHO COJIepKaTh 00OCHOBAHHBIM BBIBOJ] O CPOKE MCIIOJIHEHHS 00sI3aTeIbCTB, OCHOBAHHBIH
B TOM YHCJIE€ Ha COOCTBEHHOW IMpaKTHKE pabOThl ¢ aHATOTMYHBIMH KOHTpareHTamu u (Wim) oOuieit
PBIHOYHOU TPAKTUKE TOTANICHUSI aHAJIOTHYHBIX HHCTPYMEHTOB U UHBIX JAHHBIX.

Ilon ,HaTOﬁ JCHCKHOI'O IIOTOKAa IOHUMAKOTCA:

" IUIAHOBBIC OAThl OKOHYAHMA KYIIOHHBIX IICPUOJOB KU IICPHOAOB I YAaCTUYHOI'O IIOTAIICHUS
OCHOBHOI'O 10JIr'a B COOTBETCTBUU C YCIIOBUSMU BBIITYCKA,

= J51ata, 10 KOTOPOM OIpenesieH OXKUIAEeMbI CpOK OOpalieHusi B COOTBETCTBHHM C YCIOBUSAMH
BBIITYCKA,

" JaTa OKOHYaHWS MaKCHMAaJIbHO JOMYyCTHMOTO CpOKa WCIIOJHEHHUS O0O0s3aTeNbCTB IO YIUIATe
MIPOLIEHTOB M (UJIM) OCHOBHOW CyMMBI 3aiiMa / OCHOBHOTO 0053aTeJIbCTBA MO JTOTOBOPY(CIEIKE),
OIIPEJICIIEHHOTO B COOTBETCTBHH C YCIOBUSIMH JIOTOBOPA (CICIKH).

JICHe)KHBIC MOTOKH, BKJIOYAsh KYNOHHBINH T0XOA (IIPOIEHTHBIN), PACCYUTHIBAIOTCS B COOTBETCTBUU C
YCIIOBUSIMU BBIITYCKa /IOTOBOpA (CHACIKH).

[Tpu GpopmupoBanuu rpaduka IEHEKHBIX MOTOKOB B LEISIX pacueTa CIpaBeIMBOW CTOMMOCTH IICHHBIX
OyMar OCyIIECTBISETCS TEpecMOTp OyAylIUX JEHEKHBIX IOTOKOB TMPU HAIWYUU OOHOBJIICHHOU

uHpopmarun>’:

" O BCIIMYHUHC CTAaBKH KYIIOHA (JIJ'ISI OCHHBIX 6YMal", MO0 KOTOPBIM HNPOUCHTHBIC CTABKU HEC OIMPCACIICHBL
Ha BECCbh O)KI/I)IaeMBII\/‘I CpOK O6paIlIeHI/I$I) — HOBOC€ 3HAUCHUC CTABKU KYIIOHA CYUHUTACTCA
YCTaHOBJICHHBIM B 1dTy €T0 Hy6J'II/IKaHI/II/I;

" 0 BEIMYMHE MOrallaéMoOl dYacTH OCHOBHOI'O JOJjra (I[.]'ISI IHCHHBIX 6YM8.I‘, 0 KOTOpbIM
npeaAyCMOTpPCHO YaCTHYHOC MOTrallICHUEC OCHOBHOI'O 0JIra, HO CYMMBI ITOTallIa€MBIX qacTen

® OCHOBHOI'O Oojira HE OHpEACIICHBI HAa BECH 0XKHIAaeMBbIH CpOK 06paIJ_leHI/I$I) — HOBBIC BCIIMYHHBI

OCHOBHOTO JI0JITa CYMTAIOTCS YCTAHOBJIEHHBIMH B IaTy UX IMyOnukanmm’,

[Tpu dopmupoBanun rpaduka AEHEKHBIX NOTOKOB B IIENAX pacyeTa CIpaBeIMBOM CTOMMOCTHU
JIOTOBOPOB 3aiiMa WJIM KpPEOUTOPCKOM 3aJ0DKEHHOCTH IEepecMOTp OyAyUIMX JEHEKHBIX ITOTOKOB
OCYIIECTBISETCS IO COCTOSHUIO Ha KaXIyl JaTy OIpPEIEIeHHUs CIPaBEUIMBONM  CTOMMOCTH
COOTBETCTBYIOLIETO (PHAHCOBOTO MHCTPYMEHTA.

JU1st TONITOBBIX LIEHHBIX OyMar, 1o KOTOPhIM IPEAyCMOTPEHO YaCTUYHOE MoTralieHHe OCHOBHOT'O J10JIra, HO
BEJIMYMHBI [10TAlIaeMOr0 OCHOBHOTO JI0JITa HE OIpeJieeHbl Ha BECh CPOK OOpallleHusl, CyMMbl OyayLIuX
JICHE)KHBIX TIOTOKOB pPAaCCUMTBIBAIOTCS HCXOJS M3 OCTaTka OCHOBHOIO JloJira Ha JaTy pacuera,
OTpeIeNIEHHOTO C YYETOM BCEX paHEee YCTAaHOBJIEHHBIX CYMM IOTAIIeHHUS.

¥c Y4YEeTOM JAaHHOTO YCIIOBHS O JaTe Havdaja IPHMEHCHHS paHee HeM3BECTHBIX BEIUYHH (CTAaBKU KyIIOHA, CyMMBI IIOTalIaéMOTr0 OCHOBHOTO JIOJITA, 33
HCKIIIOYEHHEM OOJIUTraIyii ¢ HACKCUPYEMbIM HOMUHAJIOM) BBIIIOTHSIETCS PacyET MHBIX ITOKa3aTeNel, IpeayCMOTPEHHBIX HacToAmuM [IpunoskeHueM.

30 TIpu 5TOM TIepecUeTy MOTEXKAT B T.4. BCE IEHEKHBIE TOTOKH, CIIEIyIONIHE 3a JAaTOi OKOHYAHHS COOTBETCTBYIOIIEr0 KyTIOHHOTO TIEPHO/IA, TIO OKOHYAHHH
KOTOPOT0 NPOM3BOJJUTCS BHIILIATA OCHOBHOTO JIOJITA.



[To oGuuranusM ¢ mepeMeHHbIM KYITOHOM W/WJIM HOMHHAJIOM, a TAKXK€ WHBIM MHCTPYMEHTaM, IS
OLIEHKN OyIyIMX J[EHEKHBIX IOTOKOB, BEJIMYMHA KOTOPBIX HE OINpe/AelIeHa Ha MOMEHT OLEHKH,
HCIIOJIB3YIOTCS PA3JIMYHBIC ITOAXOBI VIS ABYX CIIy4YaeB:

e [lo BBIMYCKY/5MUTEHTY HE IPOUCXOAMUIIO PE3KOT0 U3MEHEHMSI KPEIUTHOI'O KauecTBa;
e [lo BBIMYCKY/5MUTEHTY NMPOUCXOANUIIO PE3KE U3MEHEHHS KPEAUTHOTO KayeCTBa.

JIJis JOATOBBIX IEHHBIX OyMar ¢ MHAEKCUPYEMbIM HOMHHAIIOM, €CJIM B pacdeT BEJIMYUHBI HOMHHAJA
BKJIFOYCHBI TIEPEMEHHBIC, 3HAYCHHUE KOTOPBIX HE 3aBUCUT OT pEUICHUS SMUTCHTa, W HpPU 3TOM He
NpeayCcMOTPEeHa ero amMopTH3alusi, HOMUHAIbHAS CTOMMOCTH PACCUMTHIBACTCS HA JaTy KaXIoro
JCHEKHOTO MTOTOKA UCXO/II 13 HOMUHAIBHOM CTOMMOCTH Ha JIaTy ONpeeIICHHsI CIIPaBEIIMBON CTOMMOCTH,
CpOKa 70 AaThl ICHEKHOTO MOTOKA U IPOTHO3HOTO 3HAYCHUS WHOISIUH TSI COOTBETCTBYIOIIETO IMEPHOIa
o ¢opmysie:

Dyn—Dp_
HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [IPOTHO3 WIILI,,_,) 365 , 2),

rae:
HOMWHAJI UH,, - uckomoe 3HaueHre HOMUHAJIA Ha JIaTy Ka)KJ0ro JE€HEKHOI0 IIOTOKA;
HOMHWHAJ UH,,_; - BEIMYMHA HOMHUHAJIA, pacCUMTaHHas Ha JaTy NPeAlIeCTBYIOLIErO

JIEHEKHOTO TIOTOKA, HO HE paHee JaThl pacyeTa CIpaBeJIMBOM CTOMMOCTH;

HOMMUWHAJI UH,, - BenlnunHa HOMUHAIA Ha J1aTy ONPEACIICHHs CIPABEAINBON CTOMMOCTH;

[TIPOT'HO3 UIIL,,_4 - TpOrHO3HOE 3HA4YeHHWE WHQIILIIHMH, ONpeAeieHHOe Ha  JaTy
IIPEIIECTBYIOLIETO AEHEKHOro 1noToka (n-1).

Jlist oNroBbIX LIEHHBIX Oymar ¢ MHAEKCUPYEMBbIM HOMHUHAJIOM, B PAacyeT BEIUYUHBI KOTOPOIO
BKJIIOYEHBI IIEPEMEHHBIC, 3HAYCHHE KOTOPBIX HE 3aBHCUT OT pEIICHUS OMHUTEHTA, M IpPH ITOM
NpeaycMOTpeHa €ro amMopTH3almus, HOMHUHAJIbHAs CTOMMOCTH PACCUMUTBHIBACTCS Ha ATy Ka)KIo0ro
JICHEXHOT'0 MOTOKA C y4E€TOM IPEAIIECTBYIOIEr0 YaCTUYHOrO MOTallleH!sl OCHOBHOTO J10Jira o (hopmyie:

HOMWHAJI UH',, = OKPYTJI(HOMHUHAJI UH,, X (1 — CYMM(Z0JI1 AMOPT),,_4),2),

rae:

HOMWHAJ UH',, - BEJIMYMHA HOMHHAJIA C YYETOM €ro aMOPTHU3allih - UCKOMOE
3HaUE€HUE HOMMHAJA Ha JIaTy Ka)J0ro JIEHEKHOIo IMOTOKa 3a
BBIUETOM YAaCTMYHOI'O TOTalleHHs OCHOBHOIO JI0JIa C JaThbl
pa3MellleHHs] BbIMycKa (HEe BKJIOYas YaCTUYHOE IOralleHHe
OCHOBHOTO J10JITA B COCTaBE JIEHEKHOI0 MTOTOKA N);

HOMMWHAJ UH,, - BeJIMYMHA HOMMHaja 0e3 yuyeTa ero aMOpTH3aluH -
3HaYeHWe, pacCUUTaHHOE Ha JIaTy COOTBETCTBYIOILETO
JIEHEeKHOTO TOoTOKa 1o (dopmyse 0e3 ydera YacTUYHOTO
HorameHust OCHOBHOTO JI0JITa C JIaThl pa3MeIleH sl BBITycKa (¢
y4eToM WH/IEKCHPOBaHUS BEJTMUNHBI HOMHHAJA,
YCTaHOBJICHHOMN Ha J1aTy pa3MelIeHUsI BBIITYCKa);

CYMM(Z10J11 AMOPT),,_;- cymma noJjieli 4aCTHYHOTO TOTAIllCHWS HOMHHAA C JaThl
pa3MeIeHns BBITyCKa JO JaThl JIEHEKHOTO IOTOKa n (He
BKJTIOYAsl JIOJIF0 YAaCTHMYHOTO IMOTAIlIeHUs] HOMHUHAJIA B COCTaBe
JICHEeXHOT0 TIOTOKA N).

B pacucT CyMMbI ACHCKHOTO IMOTOKA BKIHOYACTCA CyMMa YAaCTUYHOTO IMOrameHus OCHOBHOI'O
aojra, €CjIdu OHO MpE€AYCMOTPEHO YCIOBUSAMMU BBIIIYCKa B JaTy ACHCKHOI'O ITOTOKA, paCcCUMTaHHAs II0

bopmyie



CYMMA AMOPT,
= max (OKPYTJI(HOMMHAJ x JI0JI1 AMOPT,, ,2); OKPYT'JI(HOMMHAJI UH,,
x JI0JI1 AMOPT,, ,2))

rie:

CYMMA AMOPT,, - ICKOMas BEJIWYMHA YaCTUYHOI'O IOralleHusi HOMUHAala B 1aTy
COOTBETCTBYIOIIETO JICHE)KHOTO IMOTOKA;

HOMWHAJ UH,, - BeTMYMHA HOMHHAJNA 0€3 y4era ero aMOpTH3aIiuH - 3HAYCHUE,
paccunTaHHOE Ha /ATy COOTBETCTBYIOIIETO JEHEKHOTO MOTOKA
1o hopMyiie 6e3 yueTa 4aCTUIHOTO IMOTaNIeHUsI OCHOBHOTO JI0JITa
C JaTel pa3MelieHusl BblIycka (T.€. TOJBKO C Y4YETOM
VHJIEKCUPOBAHUSI BEJIMYMHBI HOMUHAJA, YCTAHOBJIECHHOM Ha 1aTy
pa3MelIeHMsl BBIITYCKA);

HOMUWHAJ - BeIMYMHA HOMHUHAJIA Ha JIaTy pa3MelIeHHs BhITycKa (0e3 ydera
WHJIEKCAIIUU U aMOPTHU3AIIIH);

[0J1d4 AMOPT,, - J0J 4aCTUYHOIO IIOTAIICHHs HOMHMHAJNIA B JATy ACHEKHOIO

IIOTOKa 1.

Omnpenesienne BMEHEHHON HH(IsALUM:

Jl1s Bcex nmeproJIoB, 1aTa Hayajla KOTOphIX He mpesbiiaet 2028 roj (roa noramenus Boinycka Od3
52002RMFS), B kauecTBe MpOrHO3a WHMISAIUN KCIOJIB3YETCS 3HAUCHUE «BMEHEHHOW» HHQIIAUUU A7
Beimycka O®3 52002RMFS, paccunranHoe mo ¢opmyne kak pasnuna mexay CraBkoit Kb/l B Touke,
COOTBETCTBYIOLIEH CpOKYy 210 noramenus Boimycka O®3 52002RMFS, u cpeiHeB3BEIIEHHON 10X0JHOCTBIO
K MOTAIICHUIO ATOTO JK€ BBITYCKa:

INFg3028 = KB/l52002 — YTMs2002,
rac:

INF< 50,8 - 3Ha4YeHHE «BMEHEHHOW» uHGIIMU ans Bbimycka O3
52002RMFS, paccuuranHoe 1o ¢popmyie (C) ¢ TOYHOCTHIO A0 2
3HAaKOB IOCJIe 3amlsTON — pe3ynbTaT pacuera no (opmyie (c)
COOTBETCTBYET 3HAYEHUIO B IPOLIEHTAX;

Kb/l52002 - 3navenue CraBku KBJ[ B TOYKe, COOTBETCTBYIONICH
CPEIHEB3BEIICHHOMY CpPOKY JI0 TMOramieHusi BbITyCckOoB Od3
52002RMFS;

YTMs;002 - CpE€IHEB3BEUIEHHAs JJOXOJAHOCTD K IMOralleHuIo BhITyckoB OD3
52002RMFS na paty oueHku, nyonukyemas MOCKOBCKOM
Oouprxeit.

Jlns Bcex mepwojoB, HauWHAOHMXcsa B mpomexyTtke ¢ 2029 roma mo 2030 ron (Bkmiowas), B
KauecTBE MPOTHO3a MHQIISIINH UCTIONB3YETCS 3HAaYeHUE, pACCUUTAHHOE 110 POopMYyJie, UCXO/s U3 3HAYCHHM
«BMeHeHHOI» nHpsuu BeimyckoB O®3 52002RMFS u 52003RMFS:

1NF2029_2030 = OKPVYTIJI

ts2003~ts2002 [(1 + INF. 100)¢ts52003
J( cano/1000s

(1 + INF<p0,5/100)¢s2002

INF<p030 = KB/ls2003 — YTMs2003,

Tac:



INF<5030 - 3HAUCHHUE «BMEHEHHOW» WHGIAMU 1 BblTycka O3
52003RMFS, paccuuranHoe 1o ¢opmyie (€) ¢ TOYHOCTBIO A0 2
3HAKOB TIOCTIE 3aMATON — pe3yabTaT pacdera mo Qopmyne (e)
COOTBETCTBYET 3HAYCHHIO B IPOLEHTAX;

ts52003 - 3HaUEHUE CPEAHEB3BEUICHHOI'O CPOKa JO MOTalleHusl BhIITyCKa
52003RMFS, paccuuTtaHHO€ B rojax € TOYHOCThIO 110 4-X
("4eThIpex) 3HAKOB TOCIIC 3aISITOM;

KBb/52003 - 3nayenue CraBku KBJ[ B TOUKe, COOTBETCTBYIONICH
CPEIHEB3BCIICHHOMY CpPOKY J0 TorameHus Bbimycka O3
52003RMFS;

YTMs5003 - CpEIHEB3BEIICHHAs! JOXOJHOCTh K MOTraiieHuto Bbimycka OD3
52003RMFS ©a paty oueHkd, nyonaukyemass MOCKOBCKOI

OUpIKEH.

s Bcex mepuojoB, HaumHaroumxcs B npomexyTtke ¢ 2031 roma no 2032 rox (Bkirouas), B
KayecTBEe MPOrHO3a MHQIIALUYU UCIIOb3YETCsl 3HaU€HUE, PAaCCUUTaHHOE 110 (popMyJie, UCXOAs U3 3HAYEHU I
«BMeHEeHHOI» nHpsanuu BeityckoB OD3 52003RMFS u 52004RMFS:

t52004—t52003\/(1 + INF.5032/100)ts52004

INFy030_2032 = OKPYTJI (0 TNFopgog /100 oo ~ 11,4 | 100,
INF<3032 = KB/ls2004 = YT Ms52004,
rac:
INF< 503, - 3HAUYCHHUE «BMEHEHHOW» wuHGIAIMU 1 Bbllycka O3

52004RMFS, paccunTaHHOE C TOYHOCTBIO JIO 2 3HAKOB IOCIE
3aIITOM, COOTBETCTBYET 3HAUEHHUIO B IIPOLIEHTAX;

52004 - 3HAUEHUE CPEAHEB3BEUICHHOIO CPOKAa J0 MOTalleHus BBIITyCKa
52004RMFS, paccuutaHHO€ B Trojax C TOYHOCTBIO 110 4-X
(ueThIpex) 3HAKOB MOCIIE 3aIATOH;

Kb/52004 - 3”auenue CraBku KB/ B Touke, cOOTBETCTBYIOIIEH
CPEIHEB3BEIIEHHOMY CpOKYy [0 IorameHuss Bbimycka O®D3
52004RMFS;

YTMs5004 - CpellHEB3BEIICHHAs JOXOIHOCTh K norameHuto Boimycka Od3
52004RMFS na paty oueHku, nyosukyemas MOCKOBCKOM

Oouprxeit.

Jns Bcex mepuojoB, HauumHaroumxcs B npomexyTtke ¢ 2032 roma no 2033 ron (Bkirouas), B
Ka4yecTBE MPOTrHO3a MHQIIALMY UCIIONB3YeTCsl 3HaU€HUEe, PAaCCUUTAaHHOE 110 (popMyJie, UCXOAs U3 3HAUCHUH
«BMeHeHHOI» nHpsuu BeimyckoB OD3 52004RMFS u 52005SRMFS:

INF2032_2033 = OKPVYTJI

ts2005-ts2004 [(1 + INF. 100)ts52005
j( coaa/100050s

(1 + INFg;03,/100)¢s2004

INF<p033 = KB/ls3005 — YTMs200s,

Tac:



INF.;033 - 3HAUCHHUE «BMEHEHHOW» WHGIAMU 1 BblTycka O3
52005RMFS, paccuuTtaHHO€ ¢ TOYHOCTHIO J0 2 3HAKOB MOCIIE
3amsTOM, COOTBETCTBYET 3HAYEHUIO B MPOIICHTAX;

ts2005 - 3HaUEHUE CPEAHEB3BEUICHHOI'O CPOKa JO MOTalleHusl BBIITyCKa
52005RMFS, paccuutaHHOoe B rojax C TOYHOCTBIO 110 4-X
("4eThIpex) 3HAKOB TOCIIC 3aISITOM;

KB/52005 - 3Hauenue CtaBku KB/ B TOuke, COOTBETCTBYHOLIEH
CpPEIHEB3BCIICHHOMY CpPOKY J0 IorameHus Bbimycka O®3
52005RMFS;

YTMs5005 - CpeIHEB3BEUICHHAs JOXOJAHOCTh K IMOraiieHuio Beimycka Od3
52005RMFS ©a paty oueHkd, nyoaukyemass MOCKOBCKOI
Oouprkeit.

Jliis Bcex nepuoioB, HaunHaomuxcs ¢ 2033 rosia npu OTCYTCTBUM COOTBETCTBYIOLIUX BBIITYCKOB
O®3, B kauecTBE MPOTHO3a UHISIINUN UCTIONIB3YETCS TOPSI0K, Onucanubid B . 1.1.2-1.1.4.

1. Ilo ebinycKy/amumenmy/KOHmpazenmy He HNPOUCXOOUNO Pe3K020 UIMEHEHUs KPeOumHozo
Kauecmea.

1.1. Metoasl nporuo3a UIIIL, ykazanHble HUKe, MPUMEHAIOTCS B HePAPXUYECKOM MOPsIIKe.
1.1.1. Jna Bcex NEepuUOAOB, JaTa Hayala KOTOPBIX HE MPEBBIIIAET COOTBETCTBYIOIIME AAThI
MoTaIIeHus BbIMYCKOB ['ocyaapcTBeHHBIX 1eHHBIX Oymar P®D, HOMHUHAN KOTOPHIX 3aBUCUT OT 3HAYCHUS
unpsmun (Hanpumep, 2028 rox - rox noramenus Beimycka O®3 52002RMFS), B kauecTBe mporsosa
UHOISAIUN UCTIONB3YETCS 3HAUCHUE «BMECHCHHOW» WHQJISAINH, COOTBETCTBYIOIIEH BpEMEHHOMY TOPU30HTY
riaTexa.

Jlnist mepuo/IoB, JaTta Hadaiaa KOTOPBIX HE MPEBBIACT JaTy NorameHus ONMKaiIero mo aare BBITycKa
O®3 — 3HaueHUE «BMEHEHHOW» MHQIIALUM JJIi COOTBETCTBYIOIIEro OJMKaIlero mo jaTe MOTraleHHs
Bbiycka O®3, paccuntanHoe kak pazHuua mexay CraBkoid KB/ B Touke, COOTBETCTBYIOIIEH CPOKY 110
noranieHus Boirycka OM3, U cpeIHEB3BEIIEHHON TOXOAHOCTBIO K MOTAIEHUIO 3TOT'0 K€ BBIITYCKA.

I[J'[f[ MNEpUOaAO0B, HAXOAAIMHMXCA B MPOMEKYTKE MCKAY AdaTaMM IOTrali€HUSA ABYX COCCIHUX IIO JaTaM
BBIITYCKOB op3 - 3HAYCHUEC, PpaCCUUTAHHOC HCXOAd U3 3HAUCHUN «BMEHEHHOM» I/IHCI)J'IHI_[I/II/I
COOTBCTCTBYIOIIHUX COCCIHUX BBIITYCKOB.

[Topsimok pacuera BMEHEHHON MH(ISALUM ONMCAH BBIILIE.

Jjig Bcex OCTalbHBIX MEPUOJIOB IIPOTHO3 CTPOUTCS] B COOTBETCTBHUHU C MOPSIIKOM, ONUCAHHBIM B 11. 1.1.2. —
1.1.4.

1.1.2.  Tlpu Hanuuuu nporaoza MOP o 6a30BoMy noka3aTelito, UCIIOJIb3yEMOMY /TSl OTPEeSICHUs
BeIMYMHBI KynoHa (Hampumep, WIILI), Beln4uuHbI KYNOHOB Ha CPOKH, MUMeloIuecss B mporHoze MOP,
paccuuTHIBaIOTCS HA OCHOBAHUH JIaHHBIX IporHo3a MOP. Eciau nporuo3 MOP nmMeercst He Ha BeCh EpUO,
TO OCTaBIIMECS KYIIOHBI ONPEAEIAIOTCA 10 METO/IAM, YKa3aHHBIM HUXKE.

1.1.3.  Ilpu Hammuuu XOTst ObI OJHOTO BHIITyCKa aHAJIOTUYHBIX 00IUTrauii (CpoK, 00bEM BBIITYCKa)
TOTO K€ SMUTEHTA, IO KOTOPBIM Ha JAaTy OLEHKM €CTh II€Ha aKTUBHOIO PBIHKA, CTaBKa KYIOHOB
MIPUHUMAETCS PaBHOM CTaBKe KYIOHOB, OIpENEIeHHbIX M3 aHaJOTHYHbIX oOsuramnuil. B mensx pacuera
BEIMYMHBI KKJIOTO OTJENBHOrO OyAyIlero KyrnmoHa OHHM [PUHUMAIOTCS paBHBIMH Ha BECh
HeomNpeAeNEéHHbI OCTaBUIMICS A0 MorameHus nepuoj (Kak Juis OLIEHMBaeMOW Oymaru, Tak W JUIs
a”asoro). B ciaydae Hamuuus Oosiee OJHOTO BBITyCKa aHAJOTMYHBIX OOJIMTallMii TOTO K€ SMHUTEHTa
(onMHAKOBBIA CPOK M 00BEM), IO KOTOPHIM Ha /ATy OLIEHKH €CTh 1I€Ha aKTHBHOIO PBIHKA, Ul pacuera
BEJIMYMHBI KyIIOHOB CTaBKa KyIlOHa IMPUHUMAETCSl PAaBHOM CpEIHEN CTaBKE KYIOHOB, OIPEJEICHHBIX U3
TaKuX BBITYCKOB. AHaJOTH BbIOMparoTcs Ha ycmorpenue YK (okcmepTHoe cyxaeHue), nmpu 3toMm YK



unpopmupyer Crienuanu3upoBaHHBIA JETO3UTAPUI O BHIOPAHHBIX AaHAJIOTUYHBIX OONUTAlMSIX Ha JaTy
OLIEHKH HE IMO3/IHEE CIIEeIYIOIIEro pabovero aHs.

1.1.4. Ilpu oTCyTCTBHH IIEHBI aKTHBHOTO PBIHKA JIJIsI aHAJIOTHYHBIX OOJUTAITUI TOTO K€ SMUTECHTA
HCIOJIb3YETCS MOJXO0 COXpaHeHMs KpeauTHoro cupaga. Ha yemorpenne YK it moucka HEM3BECTHOTO
KynoHa YK MOXeT onpeaenuTh aHaJorH4Hble 00JUraluu Ipyroro ’MUTEHTa, pu 3ToM Y K undopmupyer
Crienanu3upoBaHHBIA JETO3UTApHA 00 AHANOTUYHBIX OOJUTalMsX Ha JaTy OICHKH HE TI03]IHEee
clieyromero padbodero JHsl.

1.1.4.1. Ecnu nieHa akTUBHOTO PBIHKA 10 JaHHOW OONMTanuy Moriia ObITh ompenerneHa He Oojee
yeMm | (oaMH) MecsI] Ha3a/l, TO Ha KaK/IbIi ICHb C ONPEAC/ISIEeMON IEHOW PaCCUUTHIBAECTCS pa3HUIA CTABOK
MEXy JAOXOJHOCTHIO K IMOTAIICHUIO MO JIaHHOW oOimranuu M craBkoil B G-kpuBoit mo OP3 Ha cpok,
paBHbIH qropatuu oonuranuu. Crpa i onpeaeiseTcs Kak CpeiHee 3HaYeHUEe MKy STUMU pa3HuLiamu. JlJis
pacyeTa BETWYMHBI HEU3BECTHBIX KYMOHOB CTaBKAa KYIOHOB IMPUHUMAETCS PAaBHOW CTaBKe, Aaroliei
JIOXOJTHOCTh, paBHYIO (r+Spread) Ha HaTy OlEHKH, TIIE:

I — CTaBKa KpUBOM O0eCKyMoHHOM 10x0HOCTH phiHka OD3 (G-kpuBas),

Spread — cpeanuii cipa .
1.1.4.2. Ecnu 11eHa akTUBHOT'O pbIHKA OOJIMTalluK HE MOTJIa OBITh OIpe/iesieHa He Ooiee yeM 1 mecll
Ha3ajl, TO B KQUe€CTBE KPEIUTHOTO CIIpPArAa MPUHUMAETCS YCPEIHEHHBIM KPEAUTHBIA CIPI/] 38 OJIMH MECSIT
He OoJiee yeM Mo TpeM JAPYruM OOJHUralusM TOro K€ SMUTEHTa ¢ Hanboisiee OJM3KUMH K OLIEHMBAaeMOMY
mropausiMu. KpeauTHbIN cripa pacCUMThIBaeTCs aHajdoruyHo 1. 1.1.4.1.

1.1.4.3. Ecniu SMUTEHT HE UMEET APYTUX OOIUTAlINiA, UMEIOIIHX I[IEHY aKTUBHOTO PhIHKA B TEYCHHE
MPEeABIIYIIEr0 Mecsa, TO JJIsi OIEHKM HEU3BECTHBIX KYIMOHOB IMPUMEHSAETCS TMOJXOJl «3IIETOHOBY
KPEIUTHOTO PUCKA MO PEUTUHTY SMHUTEHTA. JJi1 pacyeTa BETUYMHBI HEM3BECTHBIX KYTIOHOB MTPUMEHSETCS
dbopMyIiia TIpUBEICHHOW CTOMMOCTH, B KoTopod mieHa (PV) mpuHMMaercs paBHOW Onvkaiiied IeHe,
OTIpe/ICJICHHOM 110 1I€HEe aKTUBHOT'O PhIHKA HAa MHTEpBasie HEe Oosiee, yeM 1 (0aMH) MecsI] C JaThl OLICHKHU.
Ecnu Takoii 11eHbl HET, TO B KaU4€CTBE IIEHBI TPUMEHSETCS CIIPABEAJIUBAsi CTOMMOCTD Ha MPEANIECTBYIOIIYIO
naty. B kadecTBe CTaBKM JIMCKOHTUPOBAHUS MCIIOIB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIIEMY HHICKCY
o0HraIuii, COOTBETCTBYIONIEMY PEUTHHTOBOM TPYIINE, K KOTOPOW OTHOCUTCS OllEHUBaeMasi OOTHTaIlus:

B 3aBucHMOCTH OT KpeIUTHOrO pEHTHHra y BBITyCKa JIOJTOBOM LEHHOM Oymaru (KpeauTHBIN
PEUTHHT B BAJIIOTE HOMUHAJIA), @ B CIIy4ae €ro OTCYTCTBUS - pEMTUHra YMUTEHTA WU IOPYUNTEINs (TapaHTa)
J0IrOBOM IIEHHOM Oymaru, JoiroBas LieHHass Oymara MoOKeT ObITb OTHECEHa K OJHOH M3 4YeThlpex
PEUTUHIOBBIX Ipyni B cooTBeTcTBUU ¢ Tabmuueil 1 [Ipunoxenus 1. [Ipu Hanuuum HECKOJIBKUX PEHTHHIOB,
BbIOMpPAETCsl HAMOOJIBIINI U3 UMEIOIUXCS aKTYaIbHBIX KPEJUTHBIX peHTHHIOB. Eciy nopyunTenscTBo 1o
BBIIYCKY JIOJIFOBOM LIEHHOM OyMaru o0ecreuynBaeT UCIOJIHEHUE 0053aTeNIbCTB B IOJTHOM 00BbEME U (UJIN)
rapaHTUsl BbIJJaHA HA CyMMY HOMMHAJIBHOM CTOMMOCTH M IPOLIEHTOB IO TaKUM JOJTOBBIM LIEHHBIM
OymaraMm, TO BbIOMpAeTCs HauOOJBIIMHA U3 MMEIOIIMUXCS aKTyaJlbHBIX KPEAMTHBIX PEHTHHIOB BBIYyCKa
JI0JITOBOM IIEHHOM OyMaru u nopyuduTens (rapaHTa).

Pelitunrosas rpynna | - aaexkc kopnoparuBHbix oOnuranuii (1-3 rona, peMTHHT 10 HAIIMOHAIBHOMN
peiitunrosoii mkane = ruAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynna II - Munekc xopnopatuBHbIX obmuraumii (1-3 ronma, ruA- < pedTHHI 1O
HaIlMOHAJIbHOW perTHHroBoH 1mkaie < ruAA+), Tukep - RUCBCPA2A3Y;

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

Pelitunrosas rpymnmna IV - MHIekc KOTUpOBaJIbHBIX JTUCTOB (KOTUPOBAJIbHBIM ypoBeHb 2), Tukep -
RUCBICPL2 unu MHaekc KOTUPOBAIbHBIX JUCTOB (KOTHpOBaibHBIN ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaeTcs MHaekc B 3aBUCUMOCTH OT KOTUPOBAJILHOTO YPOBHS, B KOTOPBIM BXOJIUT J0JITOBasi LIEHHAs
Oymara).



1.1.5. Ecnu sMUTEHT HE UMEET PEUTUHTa, TO UCIIOJIB3YETCA MOAX0J «PEUTHUHTA MO TOXOAHOCTH.
Jljig 3TOTO Ha MOCIEAHIOI J1aTy, Ha KOTOPYIO MMEETCS LleHAa aKTHUBHOTO phIHKA (WJIM HA ATy
ompeielIeHUs TIOCIIEHETO KyIOHa WK TocheHel odepThl), onpenensercs Hanoosee OIu3Kui
[0 TIOXOAHOCTU MHAEKC OOJIUraiuii, oonuranus B AajbHEHIIeM CUMTAeTCs MpUHAATIeKalel K
3TOW KaTeropuu perTuHroB. [ pacuera BeIMUYMHBI HEM3BECTHBIX KYMOHOB MPUMEHSETCS
(dhopmysia MpUBEICHHONW CTOMMOCTH, B KOTOpoi 1ieHa (PV) nmpunumaercs paBHO# Onmrkaidiei
LIeHEe, OIpe/IeJICHHOM 0 1IeHe aKTUBHOTO phIHKA Ha MHTEpBase He Oolee, ueM 1 (oauH) Mecsll ¢
naTbl OUEHKHU. Ecnu Takod IeHbl HET, TO B KauecTBE LIEHBI NPUMEHSETCS CIpaBeauBas
CTOMMOCTb Ha MPEIIISCTBYIONIYIO JaTy. B kauecTBe CTaBKM JUCKOHTHPOBAHUS MCIOJIb3YETCA
JOXOAHOCTh 10 COOTBETCTBYIOLIEMY HHJAEKCY OOJMTanuid, COOTBETCTBYIOLIEMY PEHTHHIOBOM
rpyIie, K KOTOPOi OTHOCUTCS OLleHUBaeMasi O0JIuraiusi.

1.2. TIporHo3upoBaHue NMPOUEHTHBIX CTABOK /ISl HEHHBIX OyMar M MHbIX HHCTPYMEHTOB, IOTOKH
0 KOTOPBHIM 3aBUCAT OT g-curve, Ha ocHOBe (GopBapaHbIX cTaBoK (MeToauka NMpUMeHUMA
TOJILKO B CJIy4ae, eCJId ONMCAHHBII MOPS/I0K oNpe/ieieHusl KYIIOHA B MeTOMKe COOTBETCTBYeT
3MHMCCHOHHBIM JOKYMEHTaM).

a) B cOOTBETCTBHM C YyCIIOBUSIMHU BBIITyCKa PACCUHMTHIBACTCS MPOTHO3HAS JaTa OMPECIICHUs CTaBKH
A71s 1-0ro KyInoHHoro nepuoja (d  y ).

b) Ha ocHOBe AaHHBIX SMHUCCHOHHBIX JOKYMEHTOB oOmpenensercs QopBapaHas gaTa Ais 1-ro
KYTIOHHOTO TIepHO/Ia:

datefl- = d}{ v + di
raec:

dateg; — GopBapanas naTa, MCIONIb3yeMast JUIS ONPEICTIEHHUS TPOTHO3HOM CTaBKH 1-T0
KYIOHa;

dy y 5 —JaTa onpe/eeHus KyloHa, pACCYMTaHHAs B COOTBETCTBUM C I1.1;

d; — cpok mns G-curve B Tofax, HCIOJB3YEMbIM Ui OINpeaeseHUs] CTaBKHU 1-TO
KYTIOHHOTO TIEPHO/Ia B COOTBETCTBUU C YCIOBUSAMH BhIITycKa ((popBapaHas TOuka).

¢) [ i-ro KymoHHOTO TIepuoAa pacCUUTHIBaeTCs (POPBAPAHBIN CPOK TS ompeAeNeHus KynoHa (t;, B
rojax) Ha JIaTy OICHKHU:
d,, —date
= )

365

rjac:

t; — QopBapaHBI CpOK AN ompejeNeHus KymoHa (B KauecTBe Oa3bl pacuera
ucrnonb3yercs 365 aHei);

d y ; —J1ata onpeenaeHus KylloHa, PACCUMTaHHAs B COOTBETCTBHU C I1.1;
date — naTa OICHKH.
d) ®opeapHoe 3HaueHue ctaBkH (f;) U1 1-ro KYIIOHHOTO Nepro/ia orpeaensercs no Gpopmyie:
1
ti+d; [
f _ (1+gfi) i 4 1
L (1+Gi)ti
rue:
fi — bopBapmHOE 3HAUEHUE CTABKH i-TO JEHEKHOTO TIOTOKA;

Jfi — 3HaueHue cnotoBoil G-KpUBOH Ha J1aTy OLIEHKU Ha CPOKE, COOTBETCTBYIOMIEH B
dopsapanoii nare (dater; — date);



t; - popBapaHBIN CPOK JJIS OTIPEIEIICHHUS 1-T0 KyTTOHHOTO TIEPHO/Ia B TOaX (B KaUeCTBE
0a3bl pacueTa ucnoib3yercs 365 nuei);

d; — cpok mnsa G-curve B rojax, MCIOJIB3YeMbIH JJIsl ONPEENCHHs CTaBKH 1-TO
KyHOHHOTO niepro/a; (hopBapaHasi TOUKa);

G; — 3nauenne G-KpUBOH B POLEHTAX, ONMPENETEHHOE Ha JATY (dyyy)-

e) Paccunrannsie GpopBapaHbie 3HAUEHUS MPOLEHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBHH C
YCIIOBHUSIMU BBIITYCKa.

1.3. I 70Ir0BBIX HHCTPYMEHTOB, IJIATEKU N0 KOTOPBIM 3aBucAT oT 3HaYeHnid RUONIA s
MIPOTHO3UPOBAHMS OYAYIIMX CTABOK MPUMEHSIOTCS 3HAUYCHHS (POpPBAPIHON KPUBOM, MMOTyUYECHHON
Ha ocHoBe cBormoB Ha RUONIA (mo mamHeiM CBonds). [laHHBIE TpPOTHO3HBIE 3HAYCHUS
OOHOBJISIIOTCSI €XKEAHEBHO.
1.4. Eciu JeHeXHbIil MOTOK 3aBHCHT OT M3MEHEHHUsI KJII04YeBOil cTaBKHU, MyOnuKyemoil bankom
Poccun, To 17151 MPOrHO3a MPOLICHTHBIX BBIIUIAT UCIIOIB3YETCS IPOTHO3 KIFOYEBON CTaBKH.
Jlist onipenesieHnst CipaBelyInBOM CTOMMOCTH
- IIPY NIEPUOANYECKOM HAYHUCIECHNUHN IIPOLIEHTOB - B Ka4yeCTBe NMPoruo3a Kirouesoi cTaBky, HaUMHas ¢
JlaThl, CIIEYIOIIEH 3a 1aTOW HAUYNCIICHHs], IPUHUMAETCS CpEeIHEE 3HaUEHUE Juana3oHna cpeaneit KimoueBon
CTaBKH 3a COOTBETCTBYIOIIUI KaleHIapHBIN Ioj/ 3a OCTaBIIMNCS NEpUOJl B TEKYILIEM KaJIE€HAAPHOM IOy,
CKOPPEKTHPOBAHHOI'O B COOTBETCTBUU C ITOCIEAHUMHI OOHOBIICHUSIMU IPOTHO3HOM TpaekTopuu KitoueBoit

CTaBKU Ha caiite banka Poccun (PemeHI/I;I 10 JIeHE)KHO-KpeauTHON noymtrke | bank Poccuu (cbr.ru));

- B HHBIX ClIydadX - B KauCCTBC IIPOrHo3a KinroueBoll craBku MMPUHHUMACTCA CpCAHCC 3HAUCHUC
nuanazoHa cpenHeir KirodeBoil cTaBKM (CKOPPEKTHMPOBAHHOTO B COOTBETCTBHM C TOCJIEIHUMHU
OOHOBJICHHUSIMH) 32 COOTBETCTBYIOIINI TIEPHUO/I, B 3aBHCUMOCTH OT YCJIOBHIA BBIITyCKa HITU JIOTOBODA.

B cnydae, ecnu Ha naty oueHku AeicTByromias KiroueBasi cTaBKka BBIXOJIUT 3a TPAHMIIBI JUAINla30HA
cpenneii KiroyeBol CTaBKM Ha TEKYIIMM KaJeHIApHBIM Troja/ 3a OCTaBUIMICS MEpUOI B TEKYIIEM
KaJICHAApHOM oy (CKOppeKTI/IpOBaHHOFO B COOTBCETCTBUU C ITOCIICAHUMHU O6HOBJ'ICHI/IHMI/I), IIPUMCHACTCA
ﬂeﬁCTBYIOIHaH KiroueBas craBka. I[J'IH IIPpOrHo3a KiroueBoii ctaBky Ha CpOK, HpeBBILHaIOIlIHﬁ HpOFHOSHBIﬁ
nepuon HOCJ'IC)IHCI\/'I HY6J'II/IKaL[I/II/I HpOFHOSHOﬁ TPACKTOPUHU KJIro4eBoil ctaBku banka POCCI/II/I, MIPUMCHSCTCA
CpCAHCC 3HAUYCHUC qUAIlIa30Ha cpez[HefI KimroueBoii cTaBku 3a HOCHCHHHﬁ KaneH,uaprIﬁ roJa IpOrHO3HOTO
nepuo/a.

1.5. IIporHo3upoBaHue NPOLEHTHBIX CTABOK /JIsl HEHHbIX OyMAar M1 MHbIX HHCTPYMEHTOB, NIOTOKH
110 KOTOPBIM 3aBHCAT OT HHbIX NEPEMEHHBIX, OCYLIECTBIISIETCS B COOTBETCTBUH C IMOJAXOIAMH,
onucanHbiMHi B 1. 1.1.2 — 1.1.4. B ciiyyae HEBO3MOXHOCTH MPUMEHUTh yKa3aHHBIE MOAXOJbI
OLICHKA OCYIIECTBISIECTCA HA OCHOBAHUY MOTUBHPOBAHHOTO CY’KJEHUS YIPABJISIIOLIENH KOMITAHHH.

2. IIo smumenmy/ob1uzayuu/KOHmMpPazenny RPOUCX00Uno pe3Koe usmeHneHue KpeoumHnozo Kaiecmaead.

2.1. Ecnu mpou301io yiaydiieHue KPeAUTHOTO Ka4eCTBa B CIICICTBHH MOKYIKH YMUTEHTA KOMITAaHUEH

c OomplIed KpeauTOCHOCOOHOCThIO (00Jiee BBICOKMM PEWTHHIOM), TO TPU OIpPENEICHUH

HCU3BCCTHLIX KYIIOHOB B IOPAAKE, ONMCAHHOM B II. 1, B KauC€CTBC AHAJIOIMYHBIX BBIITYCKOB
HCIIOJIB3YIOTCA O6J'II/IF3HI/II/I KOMITAaHUU-TIOKYTIATCIIA.

2.2. Ecnin mpou3omluio yXyAIIEHWE KPEOUTHOIO KauecTBa (CHM)KEHHE PEHTHHra, KOPIOpAaTHBHBIN
KOH(UINKT, 3HAUMMble MPETEH3HMH KOHTPAreHTOB WM TOCYJapCTBEHHBIX OpPraHOB M T.II.), TO
OTIPEIENIAIOTCS AaHAIOTUYHBIE CUTYAllUH C APYTUMH SMUTEHTAaMH B ITpoIioM. B kauecTBe 0a3bl 171t
ONpEeAENeHUsT JTOXOAHOCTH [UIsl pacueTa BEJIWYMHBI HEHU3BECTHBIX KYIIOHOB HCHOJb3YETCS
OTHOCHUTEJIBHBIM POCT CIp37a MOABEPTHYBILErOCs CTPECCY SMUTEHTA B MPOIIJIOM, YMHOKEHHBIN
Ha KpPEAMTHBIA CHp3J OLEHUBAEMOTO SMHUTEHTAa JIO MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCHTENBHBIN POCT CIIP3/Ia PACCUUTHIBAETCS KaK OTHOILIEHHE cpeaHero crpaja 3a 10 (necsTs)


https://cbr.ru/dkp/mp_dec/

2.3.

JTHEH ¢ MOMEHTa CTPECCOBOI0 COOBITHS K CIIP3Ly 10 CTpeccoBOro coObItus. Ilpu s3ToM B TeueHUn
YKa3aHHBIX JIE€CATU THEH JOKHO OBITh HE MeHee 5 (MATH) HEeH, Ha KOTOphle MO pe3ysibTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3yEeMbIe JJI OLIEHKU Ha aKTUBHOM pbIHKE. B citydae ecnu Takux nHeil
MEHee ISITH, TO JUIsl pacueTa OTHOCUTEILHOTO CIIP3/ia UCIONB3YIOTCS IEPBBIE TaKUE MATh THEH.

Pe3koe n3MeHeHne KpeIuTHOro KauecTBa MOXKET IIPU3HABATHCS B CIEAYIOUINX Cllydasx (BKJIIOYas,
HO HE OTPaHUYNBAACH):

CHuKeHne/pocT peiTHHTra BBIITYCKa/IMUTEHTA,

[Ipnobperenre 3MUTEHTa KOMITAaHHEH C 0o0Jiee BRICOKMM/HU3KHAM KPEAUTHBIM KadyecTBOM (Ooiiee
BBICOKMM/HU3KHM PEHUTHHTOM);

BxkiroueHre SMUTEHTa B CAHKIIMOHHBIN CIIHMCOK;

Cepbe3HbIil KOPIIOPATUBHBIN KOH(JIUKT;

3HaUUTENbHBIE MPETEH3UN KOHTPATCHTOB WJIH FOCYIapCTBCHHBIX OPTraHOB.



Ilpunoscenue Ned

IlepeueHb HHIEKCOB, HCIOJIB3YEMBIX B IeJISIX ONpe/eeHUs CIPABEAINBON CTOMMOCTH IeHHbBIX
Oymar.

Ilepeuenb HaOIOIAEMBIX U JOCTYITHBIX IlepeyeHb HHIEKCOB, HCIIOJIb3YEMBbIX B
OMp2KeBBIX IIOIIATOK Ka4eCTBe PLIHOYHOI0 HHAMKATOpPA

ITAO MockoBckas 6upska (ero npaBornpeeMuuk) | Muaekc Mocbupxu (IMOEX Russia Index)
[Ty6mmunoe aknuonepHoe o0miecTBo "CaHKT-

[TerepOyprckast Gupxa”

I'onkonrckass ¢ongoBas Oupxka (The Stock | Hang Seng Index
Exchange of Hong Kong)

EBponekcr (Euronext Amsterdam, Euronext | CAC 40 Index
Brussels, Euronext Lisbon, Euronext Paris)

Jlonnonckas ¢donmoBas 6upxka (London Stock | FTSE 100 Index
Exchange)

Hacnak (Nasdaq) Nasdaq composite Index

Deutsche Boerse AG German Stock Index (DAX

®pankdyprckas ¢onpoBas Oupxa (FWB): Index)

(Borse Frankfurt, XETRA)

Heto-Hopkckas donnosas 6upxa (New York | S&P 500 Index
Stock Exchange);

Amepukanckas poHioBast oupka (NYSE American) | Dow Jones



http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ilpunoscenue Ne5

Bujbl 1e0UTOPCKOI 3210/ 1K€HHOCTH, KOTOPbIE IIPH CO0JII0/ICHUH ONIPeeIeHHBIX YCJI0BHI KBATU(HUIUPYIOTCS, KAK ONepanuoOHHAs

Ileﬁl/ITOpCKaﬂ 3a10/IKCHHOCTDb B TECUCHHE CPOKA ONICPAINUOHHOI0 IIMKJIA

Bua 1e0UTOpPCKO# 3210/17KEHHOCTH

YcaoBus AJ1s NpU3HAHUSA 1e0MTOPCKOI
32/10/1’KEeHHOCTH OIlepALMOHHOM

Cpok onepanmoHHOr0 HMKJIA, ABJISAKOIIMHCS
HOPMAJILHOM NPAKTUKON UCIOJTHEHUS
00132T€JILCTB KOHTPAT€HTOM (JOIYCTUMBII
CPOK HAPYUIEHHsI YCJIOBUI HCTIOJTHEHUS
005132T€JILCTB KOHTPAT€HTOM)

JebuTopckas 3amn0mkeHHOCTh 110 Bbituiate HKJL
10 OOJIMTAIMSIM POCCHUCKUX SMUTCHTOB

OTCYTCTBI/IG IIPHU3HAKOB 06€CHCH6HI/I${

7 pabouux JHEHU C 1aThl IPU3HAHUS
NeOUTOPCKON 3a/10JDKEHHOCTH

JeOutopckast 3a0JDKEHHOCTh IO BBIIIATE
HOMUHAaJa 00IHUranuu (IOJIHOT0/9aCTUYHOTO) TI0
00JUTaInusIM POCCUUCKUX SMUTEHTOB

OTCYTCTBI/IG IIPHU3HAKOB 06€CHCH6HI/I${

7 pabouux JHEH C JaThl MPU3HAHUS
JIeOUTOPCKOM 3a10TKEHHOCTH

JebuTopckas 3an0mkeHHOCTh 110 Bbituiate HKJ]
110 O0JIMTaIMsIM UHOCTPAHHBIX YMUTECHTOB

OTcyTCTBHE IPU3HAKOB 00ECIIEHEHUSI

10 paGouux HEH ¢ 1aThl MPU3HAHUS
JeOMTOPCKON 3a/10JDKEHHOCTH

JleOutopckast  3al0JKEHHOCTh IO BBIIJIATE
HOMMHaJIa 00Urauu (oJHOr0/4acTUYHOI0) 110
o0nuranysM UHOCTPAHHBIX YMUTEHTOB

OTcyTCTBHE TPU3HAKOB 00ECIIEHEHUSI

10 pabouux qHEN ¢ JaThl IPU3HAHUS
JIeOUTOPCKOM 3a10KEHHOCTH

I[e6I/ITOpCKa}I 3aJ0JDKCHHOCTh 110  BBIILJIATC
JUBUICHIO0B Io aAKIHAM, ACTMIO3UTAPHBIM
paciiuckam pOCCHﬁCKHX OMUTCHTOB, JO0XOJaM I10
masM IacBbIX NTHBCCTUITMOHHBIX q)OHI[OB

OTcyTCTBHE TPU3HAKOB 00ECIIEHEHUSI

25 pabouux JHEH ¢ MaThl MpU3HAHUS
JIeOUTOPCKOM 3aTOIKEHHOCTH

Jlebutopckast 3aJOHKEHHOCTh IO  BBIMJIATE
JUBUAEHIOB MO  aKIMsAM, JCMO3UTapHBIM
pacnucKam MHOCTpPaHHbIX OMUTEHTOB, ETF

OTcyTCTBHE TPU3HAKOB 00ECIIEHEHUSI

25 pabouux IHEH C 1aThl MPU3HAHUS
JIeOUTOPCKOM 3a10KEHHOCTH

JleOuTopckasi  3aI0JDKEHHOCTh IO  BBITIIATE
J0X0J1a OT y4acTUsl B yCTABHOM KamuTajue (J0Ju
OOO wm mnpaBa ydacTUs B HWHOCTPAHHBIX
KOMITAHUSIX )

OTcyTCTBI/IC IMPU3HAKOB 06CCI_ICHCHI/I$I

Cpoxk BBIIIATHI JOX0/1a, COTJIACHO YCTaBY WM
peuenno OO6IIeCTBa HE TpeBbIIaeT 25 padounx
JAHel

O6CCHCHCHI/Ie IMPOU3BOAUTCA C IIEPBOT'O AHA
MMpOCPOYKHU 00513aTENLCTB 06H_[CCTBOM




Jlebutopckast 3al0JDKEHHOCTh  TI0 MOJIYYEHHUIO

OtcyTcTBUE TpU3HAKOB oOectieHeHus. Cpok

4acTH  NOpUOBUTM  OT y4acTUs B JIOTOBOpE BBIIUIAThI J0X0/1a, COIVIACHO PELICHUIO JINIIa,
oOecrieHeHe MPOU3BOIUTCS C TIEPBOTO JHS
WHBECTUIIIOHHOTO TOBApHUILECTBA | YIOIHOMOYEHHOI'O JOTOBOPOM MHBECTHUIIMOHHOTO
. IIPOCPOYKHU 0053aTENBCTB OOIIECTBOM
(pacnpeneneHus J0XOJOB HHBECTUIMOHHOIO | TOBApHILECTBA, HE MPEBBIIIACT 25 padouux JHEH,
TOBApHIIECTBA) HO He 60see cpoka, ycrtaHoBineHHoro B JIUT.
JleOburopckast 3aJ0JKEHHOCTh 110  BO3BpaTy

cpencts co cuyera opokepa /co cuera B HKO HKI]
(AO)

OTCYTCTBI/IC IMPHU3HAKOB OGGCHCHCHI/IH

3 pabouux JIHS

JleOuTopckasi 3aJI0JDKCHHOCTh, BO3HHKINIAsS B
pe3yinpTate IepeBoAa  JICHSKHBIX  CPEICTB
(IICHBT'Y B ITyTH)

OtcyTCTBHE MIPU3HAKOB 00ECLIEHEHUS

3 pabouux mHA

JlebuTopckast 3a10JDKCHHOCT IO apeH e

Cpok noraiieHus 3a10JDKEHHOCTH HE MTPEBbIIACT
25 paGo4ux aHeil ¢ 1aThl OKOHYAHUS APEHHOTO
nepuoja

10 paGouux qHEH ¢ JaThl HACTYIUICHHS CPOKa
UCTIOJTHEHUS 0053aTeIbCTB, COTIIACHO YCIIOBHMA
JIOTOBOpPA

Jleburopckast 3a10JKEHHOCTD 110 HaYMCJIEHHBIM
MPOLIEHTaM Ha OCTaTOK JCHEXHBIX CPEICTB Ha
pacyeTHOM cueTe

OTCYTCTBI/IG IIPHU3HAKOB 06€CHCH6HI/I${

o0ecCIIeHEeHHE ITPOU3BOIUTCS C TIEPBOTO JTHS
MIPOCPOYKHU 00SI3aTEIHCTB OAHKOM

Jlebutopckasi 3aI0JDKEHHOCTh MO clenkaMm (Io
KOTOpPBIM HacTynuja HauOosiee paHHsS JaTa
pacuetoB), B ToM 4mcie JleOuTopckas
3a/I0JDKEHHOCTh, BO3HMKINAs B  pe3yibTare
nepesayd eBpooOIUralyii B orary oOiauranui
OpU UX pa3MElIeHUH (B TOM YHCJIE B Clydyae
nepenayn (yCTYNKH) BCEX HMYIIECTBEHHBIX U
WHBIX TIpaB MO €BPOOOJUTAIUSM POCCUUCKUM
IOPUAMYECKUM JIMIIAM)

OTcyTcTBHE MPU3HAKOB 00ECLIEHEHNUS;

Cpok moramieHusi AeOUTOPCKON 3a10JKEHHOCTH
He Oonee 15 paGoumx aHell ¢ JaTtel ee
BO3HHUKHOBCHUA (C Y4€TOM CpPOKa IMPOJIOHTAalIuU H
Nepe3aKIIOYeHUH JOrOBOPOB).

3 pabounx aHs

ABaHCBI, BBIJJaHHBIE TI0 CHEJIKaM 3a CYeT
uMyniecrsa PoHna

OTtcyTcTBHE IPU3HAKOB OOECIICHEHNUS,

Cpok morameHus J1eOUTOPCKON 3a/10JKEHHOCTH
He Oosee 15 paGoumx [JHeld C 1aTel ee
BO3HUKHOBEHUS (C yYETOM CpOKa MPOJIOHTALH U
TIepPE3aKITIOYECHUH JOTOBOPOB).

3 pabouux mHs




IMOJIb30BAHUS TOBAPHOT'O 3HAKA

HE mnpeBblIaeT 25 padoumx JgHeHd C JaThl
OKOHYAHHS PACUETHOTO NEPHOJIa

Jeburtopckas 3aJ0JDKEHHOCTD o 10 kaneHgapHBIX THEW C 1aThl IPU3HAHUS
. OTtcyTcTBUE IPU3HAKOB OOCCIICHEHUS .
npuuMraronieiics npemuu no BITOU J1eOUTOPCKOM 3310JPKEHHOCTH
. 10 paGouux qHEH ¢ JaThl HACTYIUJICHHS CPOKa
Jlebutopckast  3al0JDKEHHOCTH 32 mpaBo | Cpok morameHus: IeOMTOPCKOW 3a0KeHHOCTH

HUCITOJTHCHUA 06513aTe.HBCTB, COorj1IaCHO YCJIOBI/Iﬁ
JA0T0BOpa

Oco0ble yYciaoBus, IPUMEHSAEMBIC 1JISI OLCHKH U OﬁeCHeHeHI/Iﬂ HeﬁHTOPCKOﬁ 300 KCHHOCTH, HE yKa3aHHOﬁ B Taﬁ.)mue BbIIIE:

L4 I[€6I/ITOpCKa${ 3a10JDKECHHOCTD 110 aBaHCaM, BbIIaHHBIM Ha OIIIATy YCIYT COICHUATIU3UPOBAHHOI'O ACIIO3UTAPUSA, aYHHTopCKOﬁ opraHu3alnru, OOCHIIUKY,
6Hp>1<e " JIMIY, OCYIIECTBIAIOIMEMY BEACHUE pEECTPa BJIaACIbIEB HHBECTUIITMOHHBIX I1ACB IIND u Ha OIlIaTy pacxod0B, CBA3aHHBIX C JOBEPHUTCIbHBIM
yHIpaBJICHUEM, OLICHUBACTCA 10 HOMUHALY U 06eCL[eHI/IBaeTC$I C YUCTOM KPCAUTHOI'O pHUCKa B COOTBETCTBUU C MOPAAKOM, YKA3aHHOM B HpI/IJ'IO)KeHI/II/I
2, 10 UCTEUYCHUH 25 pa60‘II/IX I[Heﬁ C AaTbl OKOHYAHUA CPOKA OKA3aHUSA YCIIYT, YCTaHOBHGHHOﬁ YCJIOBUAMHU OOTOBOpPA, IIPU OTCYTCTBUH HUHBIX COOBITUH

110 O6CCHCHCHI/IIO;

L4 ,Z[G6I/ITOpCKa$I 3aJ0JIZKCHHOCTD praBHHIOIHGfI KOMITaHHUH HI/I(D, BO3HHUKIIAA B PE3YJIbTATC HAPYLICHUA IIpaB BJIAACIbBLUECB MHBCCTUIHWOHHBIX IIACB,
OLICHUBACTCA IO HOMHUHATY U O6€CLI€HI/IBaCTC$[ C Y4C€TOM KPCAUTHOT'O PUCKA B COOTBETCTBUH C IIOPAAKOM, YKA3aHHOM B HpI/IJ'IO)KeHI/II/I 2, 10 HICTCUCHUU

25 pabouux JHEH ¢ JaThl €€ BOSHUKHOBCHHSI.

ObecnieHenne yka3aHHOM JeOMTOPCKON 33I0JDKEHHOCTH HE TIPOU3BOJUTCS TIPU COOJTIOJICHUN CIICAYIOIINX YCIIOBHIMA:

e Hajguuue 000CHOBAHHOT'O 3KCIEPTHOrO (MOTUBUPOBAHHOTO) CYKIACHUS Y IPaBIISIIOIIEH KOMIIAHUHU O TOM, YTO YBEJIMYEHHE CPOKOB OKa3aHMs YCIyT

WK IIoraluiCHUA ,Z[e6I/ITOpCKOI71 3aJ0JIZKCHHOCTHU HE ABJIACTCA CIICACTBUEM HCTATHBHBIX IIPOUCCCOB, BOSHUKIIHNX B ACATCIBHOCTH JOJIKHUKA,

® HaJgM4Me JOKYMEHTAJIbHOTO MOATBEPKICHUS OT KOHTPAreHTa CpOKOB MOTralIeHus 3a10JKEHHOCTH / oka3aHus yciyr [T ®.

I[C6I/ITOpCK35[ 3a0JDKCHHOCTD IO BO3MCIHICHUWIO HAJIOIOB M3 6IOI[)K€Ta OICHUBACTCA IO HOMHUHAITY W HC 06€CHCHI/IBaeTC$I HE3aBUCUMO OT CPOYHOCTH €€
noramieHus. B CJIydac IOJIYYCHH OT HAJIOTOBOI'0 OpraHa peIICHUA 00 OTKaze B OCYHICCTBJICHHUU 3a4cTa (B03BpaTa) CYMM HU3JIMIIHC YIUIAYCHHOI'O HaJIoTra,

MIPOUCXOJUT Npekpaienue npusHanus B [IN® nebutopckoil 3a105KEHHOCTH IO BO3MEILEHUIO CYMMBI HAJIora, B pa3Mepe, YKa3aHHOM B TaKOM pEelIESHUH.




Ilpunoscenue Neb

IHopsinok onpeneneHusi CipaBelIMBO CTOUMOCTH IIEHHBIX OyMar HHOCTPaHHOro 3MuTeHTa, 'OBO3 P® n neHHbIX OyMar MeKIyHAPOAHbIX

KOMIIAHUH

Bri6op crocoba oLeHKH cIpaBeIMBOM CTOMMOCTH LIEHHBIX Oymar (B TOM 4YHCIe HEHHBIX Oymar OJHOTO M TOTO K€ BBITYCKa)
orpenensercss HamuuueM (akTHUYeCKOW BO3MOYKHOCTH PacHOpsDKAThCs LIEHHBIMU OyMaramu (LleHHOW Oymaroif) B yCIOBHSAX HEIPY’KECTBEHHBIX JIEHCTBHIA,
NPEANPUHIMAEMBIX CO CTOPOHBI MHOCTPAHHBIX TOCYJAPCTB, MEKAYHAPOIHBIX OpraHU3alMid, HHOCTPAHHBIX (PUHAHCOBBIX OpraHU3aIMi, MEXTYHapOIHBIX
pPacy€THO-KJIMPUHIOBBIX 1IeHTpoB «EBpokinup bank», r. bproccens, nu «Kiuperpum bankunr», r. JlrokceMOypr, B TOM 4McCi€ CBS3aHHBIX C BBEACHUEM
OTpaHUYUTENBHBIX MEP B OTHOLIEHUH Poccuiickoi denepannn, pOCCHICKUX IOPUANYECKUX JUI U Tpaxaad Poccuiickoit denepanun.

Kputepui

orpaHuyeHus
pacnops:xeHus
ueHHbIMKM 6ymaramu (no
MeCTy XpaHeHus)

XpaHeHue yepes HP/

bupxcesble yeHel
UCMosb3yoMCA MOSbKO
npu Haauyuu docmyna u
803MOXHOCMU
cosepwame coenku Ha
makux bupxcax

061raumm MHOCTPAHHOro amuTeHTa, FOBO3 P®, obaurauum
BUbI LLeHHbIX Gymar MeXAYHapoA4HbIX KOMNAHWUI, AONTOBble LileHHble bymaru MHOCTpaHHbIe aKuuu, MHOCTpaHHble nau (ETF), MHOCTpaHHble
¥ MeXAyHapoAaHbIX PUHAHCOBbIX OPraHU3aL Ui U MHOCTPaAHHbIX Aeno3uTapHble PAcMUCKK, aKLMU MEeXKAYHAPOAHbIX KOMMNAHUI
rocypapcrs

LleHbl MocKoBcKom OMpKU 3a nocaeaHui TOprosbii OEeHb B nopsake ybbiBaHMA npuopuTeTa:

1 ypoBeHb

cnpasepnnBom . . o

CTONMOCTH a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMA TOProsoi ceccn MOCKOBCKOM BUpPXKKM Ha AaTy onpeaenenns CHA npu ycnosum NoATBEPKAEHNSA

ee KoppeKTHoCTK; LieHa cnpoca, onpegeneHHaa Ha AaTty onpegenernma CHA, npusHaeTca KOPPEKTHOM, eCN OHAa HAaXO4MUTCA B MHTEpBane
mexay MMUHMMaNbHOM n MaKCUManbHOWM LeHamum cOenok Ha aTy xe aaty aTOM xe B6UpPKY;
b) cpegHeB3BelleHHAn LEHA HA MOMEHT OKOHYaHWA TOProBoi ceccn MOCKOBCKOM BUprKK Ha aaTy onpeaeneHuna CHA, npu ycnosum, 4to
JaHHasA LeHa HaxoauTca B npegenax  cnpeaa no cnpocy " npeaoXKeH o Ha YKasaHHylo  gaty;
C) LeHa 3aKPbITUA Ha MOMEHT OKOHYaHMA TOProBoi ceccmn IMIOCKOBCKOM BMpKK Ha aaTy onpegeneHuna CYA npu ycnoBum NoATBEPKAEHUA
ee KOPPEKTHOCTY;
LleHa 3aKpbITMA NPU3HAETCA KOPPEKTHOM, €CAN PACKPbITbl AaHHble 06 06beme TOPros 3a AeHb M 06EM TOProB He paBeH HY/H0 C NPOBEPKOWA
(CLOSE)<>0.




1) ueHa, paccumtaHHas HKO AO HP/ no yTBep»KAeHHbIM METOANKAM
nosxe 01.12.2017, onpegeneHHaa 1 nam 2 metoaom
2) cpepHAan UHAMKATUBHASA LeHa, onpeaeneHHas No MeToauKke

Mogaenb OUEHKN, OCHOBAaHHAA Ha KOPPEKTUPOBKE UCTOPUYECKON
ueHbl (Moaenb CAPM) - TONbKO N5 LEHHbIX Bymar,
obpalatowmxcs Ha MocKoBCKoM bupe.

2 ypOBEHb . )
cnpaBeanMBoi «Cbonds Estimation Onshore»

croumocty 3) MHAEeKcHas ueHa, onpegeneHHasa no metogmke RUDIP RUS (no
NCXOAHbIM AaHHbIM, OTHOCALWMMCA K 1 UK 2 YPOBHIO)
1) yeHa, paccumtaHHaa HKO AO HP/l no meTogMKam yTBep»KAeHHbIM | 1) ueHa (cToMmocTb) onpegeneHHas C  WMCNOJIb30BaHUEM
nosxe 01.12.2017, onpeaeneHHas MeToaoM 3 | HabnogaemMbix/NOATBEPKAAEMbIX KOTUPOBOK, MPeAoCTaBeHHbIX
2) ueHa Bid, onpegeneHHaa no metoamke «Chonds Estimation | npod. y4acTHMKamn pbiHKA UEHHbIX 6ymar, Ha OCHOBaHWUMU
Onshore» MOTUBMPOBAHHOIO CYXKAEHUA YNpaBasiowWen KomnaHuu (B Tom
3) uHAeKcHaa ueHa, onpegeneHHas no metoamke RUDIP RUS (no | uMcne o cnocobHOCTM peanv3oBaTb aKTMB TaKMM nuvuam), B
NCXOOHbIM OAHHbIM, oTHOCALMMCA K 3 YPOBHIO) | TEYUEHME CPOKa, YCTAaHOB/MIEHHOrO nNpod. Yy4YacTHUKOM Ans
4) ueHa (cToMmocTb) onpegeneHHas C  WUCMNONb30BaHMEM | BOSMOXHOFO COBEPLIEHUss CAENKM NO  NPeaocTaBAeHHOM
Hab/loaaeMbIX/NOATBEPIKAAEMbIX  KOTMPOBOK, MPeAoCTaB/eHHbIX | KOTMPOBKeE. Mpun aTom cBeaeHusA 0
npod. y4aCTHMKAMM pPbIHKA UEHHbIX 6ymar, Ha OCHOBaHWW | Hab/alAaeMbIX/NOATBEPKAAEMbIX KOTMPOBKax OOJIKHbI
MOTUBUPOBAHHOTO CY}KAEHMA YNpaBAAowWwein KoMnaHun (B TOM yncne | 06HOBAATLCA HE pexke, YeM Ha Kaxkaylo aaTy onpegeneHusa CYA.
O CMOCOBHOCTU peanM3oBaTb aKTMB TaKMM JiMLLAM), B TeYEHME CPOKa, | B Tom cnyyae, ecnu HanpaBneHHas WHpopmaumsa nnbo
YCTQHOB/IEHHOrO MNPOod. YY4aCTHUKOM 4S8 BO3MOMKHOMO COBEPLUEHMA | COMNALLEHUE, PErYNPYIOLLEE OTHOLUEHMA CTOPOH, HE COLEPKUT
COAENKM MO NpenocCTaB/ieHHOMW KoTupoBKe. lMpu 3TOM CBeAEHMA O | yKasaHMA HA CPOK, B TeYEeHWe KOTOporo npod. y4aCTHWUK roTos

et Hab/loAaeMbix/NOATBEPKAAEMbIX KOTUPOBKAX A0/KHbI OBHOBAATLCA | COBEPLUMTL CAENKY MO MpeaocTaB/eHHOM KOTME)OBKE, TO Takas

R He perke, Yem Ha Kaxkayto aaty onpegeneHnsa CHA. B Tom ciyyae, ecam | KOTUPOBKaA M?)KGT VICI'IOﬂb3OBaT13CF| ONA uenen onpegeneHus
CTOMMOCTH Hanpas/eHHaa wuWHbopmauna nubo cornaweHue, peryavpyroLlLee | CnpaBea/MBOM CTOMMOCTU LLEHHOW ByMaru TobKO MO COCTOAHMIO

OTHOLLEHMA CTOPOH, HEe COAEPKMT YKa3aHWA Ha CPOK, B TeuyeHue
KoToporo npod. Yy4YaCTHMK TrOTOB  COBEpPWWUTb  CAENKY MO
NpegoCcTaBNEHHON  KOTMPOBKE, TO TaKad KOTUPOBKA  MOMKET
MCNONb30BaTbCA A/1A Lefieil onpeaeneHns cnpasesnBoii CTOMMOCTU
LEHHON 6ymarM TONAbKO MO COCTOAHWUIO Ha AaTy KOTUPOBKMW.
5) ueHa (cToMmocTb) onpeaesieHHas Ha OCHOBaHMM OTYETa OLEHLLMKA,
COCTaB/IEHHOTO B CPOKW, COOTBETCTBYIOWME TPEBOBAHMAM HACTOALLMUX
MpaBun 1 AencTBYOLWEro 3aKoHoAaTeNbCTBa, Mbo 0 (Honb) (oueHKa
Mo Hy/NeBOM CTOMMOCTM [AOCTYMHA TO/AbKO ANA  WMHOCTPaHHbIX
06/1Mraumii, He CBA3AHHbLIX C POCCUMCKMMU HOPUANYECKMMM NULAMM,
AONITOBbIX LLeHHbIX ByMar meXKayHapoaHbIX GMHAHCOBbLIX OpraHn3aLuii
M MHOCTPaHHbIX rOCYyAapcTB, KOTOpPbIE ObIIN NEPBUYHO Pa3MELLEHbI B
WHOW cTpaHe, yem P®, B cnyyae NOATBEPXKAEHUA HEBO3MOMKHOCTU
pacnopsKaTbcs aKTUBOM n HaMums 06CTOATENBCTB,

Ha aaty KOTMPOBKM.
2) ueHa (cToMmoOCTb) onpefeneHHas Ha OCHOBaHWW OTYeTa
OLEHLIMKA, COCTaB/IEHHOrO B  CPOKKM, COOTBETCTBYIOLLME
TpeboBaHMAM  HacToAwmx  [paBun M AeicTeyloLEero
3aKoHogatenbctBa Anb6o 0 (Honb) (B cnyyae noATBEPKAEHUS
HEBO3MOXHOCTM  PacnopsXaTbCA  aKTMBOM M HaAUYMA
06CTOATENLCTB,  CBUAETE/NbCTBYIOWMX O  HEBO3MOMKHOCTM
OCYLLECTBUTb HAAENKHYIO OLEHKY aKTMBa B COOTBETCTBMM C
depepanbHbiMm 3akoHom N-135 "O6 oueHouyHoW aesTenbHocTH"
o1 29.07.1998 roaa)




CBUAETENbCTBYIOWMUX O HEBO3MOMHOCTU OCYLLECTBUTL HAZEKHYHO
OLLEeHKY aKTMBa B cooTBeTcTBUM ¢ PegepanbHbiMm 3akoHom N-135 "06
oLeHo4YHol gesTenbHocTM" oT 29.07.1998 roaa)

Kputepuii

orpaHuYeHus
pacnopsxeHus
LeHHbIMK 6ymaramu (no
MeCTy XpaHeHus)

XpaHeHue He yepe3 HP/

Bupapl ueHHbIX 6ymar

06uraumm MHOCTPAHHOro amuTeHTa, FOBO3 PP, obaurauum
MeXK4yHapoAHbIX KOMMNAHUA, AONTOBbIE LleHHble bymaru
MeXKAYyHapoAHbIX GUHAHCOBbIX OPraHMU3aLMii U MHOCTPAHHbIX
rocyaapcrs

MHoOCTpaHHbIe akuuK, MHOCTPaHHbIie nam (ETF),
MHOCTpPaHHbIe Aeno3uTapHble PAacnUCKK, akLun
MeXAYyHapoAHbIX KOMNaHUA

1 ypoBeHb
cnpasepnnBom
CTOMMOCTH

bupxcessie yeHsbi
UCMosb63yoMCcsa MOSbKO
npu Haau4yuu docmyna u
803MOXHOCMU
cosepuwiame coenKku Ha
makux bupxcax

LleHbl OCHOBHOTO pPbIHKA U3 YMCNa aKTUBHbIX MHOCTPAHHbIX BUMPXK 3a NoCAeAHWIA TOProBbli AeHb , BbiIbpaHHbIe B C/ieAyoWem nopaaxe
(ybbiBaHMA NpuopuTeTa):

a) ueHa cnpoca (bid last,) Ha ToproBoi naowanKke NHOCTPAHHOM BUpPXKKM Ha AaTy onpeaeneHma CHA;

LleHa cnpoca, onpegeneHHas Ha gaTy onpegenernua CHA, NnpuM3HaeTcs KOPPEKTHOM, C/IN OHA HAaXOAUTCA B UHTEPBA/E MEXAY
MWUHMUMANbHOM U MaKCMMaNbHOM LieHaMM CAE/0K Ha 3Ty XKe AaTy 3TOM XKe bUpKu;

b) ueHa 3akpbITKA (px_last) Ha ToproBol NaowWaAKe MHOCTPAHHOW BUPKKM Ha gaTy onpegeneHua CHA npu ycnoBuM NOATBEPKAEHUA ee
KOPPEKTHOCTY;

LleHa 3aKpbITMA NPU3HAETCA KOPPEKTHOM, C/IM PACKPbIThI AaHHble 06 06beMe TOProBs 3a AeHb M 06beM TOProB He PaBeH HyJIo.

LleHbl OCHOBHOIO pbiHKa M3 YMC/A aKTUBHbIX POCCUMCKUX BUPK (3a MCKNtoueHnem MOCKOBCKOWM BUPXKK) 3a nocneaHUIA TOProBbli AEHb B
nopsake ybbiBaHMA npuoputeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYAHMA TOProOBOM CECCUMU POCCUIACKON BUPKM Ha AaTy onpeaeneHus CHA npu ycaosum
noATBEpPXKAEHUA ee KOPPEKTHOCTY; LleHa cnpoca, onpegeneHHasa Ha aaty onpeaeneHuma CHA, npusHaeTca KOPPEKTHOM, eC/in OHa
HaxoAuTCcA B UHTepBane mexay MWUHUMANbHON U MaKCMMaNbHOMN LeHamMmu COeNoK Ha 3Ty XKe AaTy 3TOM e 6Mp)KVI,'

b) cpeaHeB3BelweHHas LeHa Ha MOMEHT OKOHYAHMA TOProBOM CeCCMU POCCUMIACKOM BUPKK Ha aaTy onpesenenunsa CHA, npu ycnosum, 4to
[aHHaA LLeHa HaxoAWTCA B Npeaenax cnpesa no cnpocy U NpeasioxKeHuo Ha YKasaHHyo AaTy;

C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHWA TOProBOI CECCUM POCCUMICKOW BUPHKM Ha AaTy onpegeneHns CYA npu ycioBMM NOATBEPKAEHUSA
ee KOpPPeKTHOCTY;

LleHa 3aKpbITUA NPU3HAETCA KOPPEKTHOM, €C/IM PACKpPbITbl AaHHblE 06 06beme TOPros 3a AeHb U 06bEM TOProB HE PABEH HY/HO C
nposepkoi (CLOSE)<>0.




Mogenb OLEeHKM, OCHOBaHHasA Ha KOPPEKTUPOBKe
ncTopuyeckoit ueHol (Moaenb CAPM) - TONbKO ANs LEHHbIX
b6ymar, 06paLLaloLLIMXCA HAa POCCUMCKMX (33 UCKNOYEHUEM

2 ypOBEHb
cnpaBeAABO MAO MocKoBcKan 6upka) M MHOCTPaHHbIX GOHAOBbIX
CTOMMOCTU bupxax
1) ueHa (cToMmocTb) onpeaeneHHas C WMCNOJIb30BAaHUEM
1) LeHa (cToumocTb) onpegeneHHan C ncnonb3oBaHWem | Habnoaaembix/noaTBepXKAaEMbIX KOTMPOBOK,
Habntogaembix/MOATBEPKAAEMbIX KOTUPOBOK, MPeAocTaB/ieHHbiXx Mnpod. | NpeaocTaBieHHbIX npod. ydYaCTHUKaMM pPbiHKa  LEeHHbIX
YYaCTHMKAaMKM pblHKA LEHHbIX Oymar, Ha OCHOBaHMM MOTMBMPOBAHHOrO | Bymar, Ha OCHOBAaHWMM MOTMBMPOBAHHOIO  CYXAEHUA
CcyXaeHua Ynpasnawowen KomnaHuM (B TOM 4UMC/e O CNocoBHOCTM | Ynpasnsiowein KomnaHuu (B TOM 4uMcie O CnocobHoCTH
peanu3oBaTb aKTMB TaKMM NuMLAM), B TeYeHMe CPOKa, YCTAaHOB/IEHHOrO | peasn3oBaTb aKTMB TaKMM AuLaM), B TEYEHUE CPOKa,
npod. Y4YaCTHMKOM A/18 BO3MOXHOFO COBEpPLIEHMA COENKM MO | YCTAHOBAEHHOrO Npod. Yy4YaCTHUKOM ANA BO3MOMKHOIO
npeaoCcTaB/feHHOM KOTUPOBKe. Mpun aToM cBeAeHuA O | COBEpPLUEHMA CAENKN MO NPeaoCTaB/leHHOM KOTMpOoBKe. Mpun
HabntogaemMbix/NOATBEPKAAEMbIX KOTUPOBKAX AO0MKHbl OBHOBAATLCA He | 3TOM  cBeAeHMA O  Habaogaembix/noATBep:KaaemblxX
pexe, 4yem Ha Kaxaywo gaty onpegeneHus CYA. B Ttom cnyyae, ecim | KOTUPOBKaX A0/XKHbI OOHOBAATLCA HE PEXKE, YEM HA KaXKayHo
HanpasneHHas uWHbopmaums Anbo  cornaweHue, peryavpytowee | aaty onpeaeneHma CHA. B Tom ciydae, ecin Hanpas/ieHHas
OTHOLLEHWUA CTOPOH, HE COA4EPKUT YKa3aHMUA Ha CPOK, B TeYeHMe KOToporo | nHdopmauma nnbo cornalueHme, peryampytowee OTHOLWEHMA
3 ypoBeHb Npog. y4aCTHUK FOTOB COBEPLUMTL CAE/IKY NO NpesoCcTaBieHHOM KOTUPOBKE, | CTOPOH, HE COAEPKUT YKa3aHMA Ha CPOK, B TeYEHUE KOTOPOTo
cnpasepnnBom TO TaKas KOTMPOBKa MOXET WCNO/b30BaTbCA ANA Lenen onpegeneHua | npod.  yyaCTHMK  FOTOB  COBEPWWUTb  CAENKY  NO
CTOMMOCTU CnpaBesIMBON CTOMMOCTU LEeHHOM Bymaru TO/IbKO MO COCTOAHWUIO HA AaTy | NPeAoCTaB/NeHHOM KOTUPOBKE, TO TaKasa KOTUPOBKA MOXKET

KOTUPOBKM.
2) ueHa (cToMMOCTb) onpegeneHHasa Ha OCHOBAHMM OTYEeTa OLEHLUMKA,
COCTaB/IEHHOTO B CPOKM, COOTBETCTBYIOLIME TPebOoBaHMAM HACTOALMX
MpaBun M AencTBytowWero 3akoHogaTenbctsa Amnbo 0 (Honb) (B cnydae
NOATBEPXKAEHNA HEBO3MOMHOCTU PacrnopsAXaTbCA aKTMBOM M HaiMuma
06CTOATENbCTB, CBUAETENLCTBYIOWMX O HEBO3MOMHOCTU OCYLLECTBUTb
HaZleXHYI0 OLIeHKY aKTmBa B cooTseTcTBuM ¢ PeaepanbHbiM 3aKoHOM N-
135 "06 oueHo4HoWM aeAaTtenbHocTn" ot 29.07.1998 roaa)

MCNONb30BaTbCA ANA LUeNel onpeaeneHus crnpaseasivBoin
CTOMMOCTU LLeHHOW 6ymaru TO/IbKO MO COCTOSHWUIO Ha AaTy
KOTUPOBKM.

2) ueHa (cToMmocCTb) onpeaeneHHas Ha OCHOBaHUKM OTYeTa
OUEHLLMKA, COCTaBNEHHOTO B CPOKW, COOTBETCTBYHOLME
TpeboBaHMAM HacToAwmx [lpaBMn W AeicTByoWEro
3aKoHogaTenbcTBa Mbo 0 (HoAnb) (B cnyyae noATBEPKAEHUS
HEBO3MOXHOCTM PacnopaXKaTbCA aKTMBOM W HaAMuuA
06CTOATENbCTB, CBUAETENLCTBYIOWMX O HEBO3MOMHOCTU
OCYLLECTBUTb HAAEXKHYIO OLLEHKY aKTMBa B COOTBETCTBUM C
depepanbHbim  3akoHom  N-135 "O6  oueHOuYHOM
neatenbHoctn" ot 29.07.1998 roaa)

UCTOUYHUKHU LUeH

HKO AO HP/,

‘ https://nsddata.ru/ru/products/valuation-center
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Mpynna KomnaHuit Cbonds https://cbonds.ru/company/Cbonds Estimation Onshore

CpeaHAs MHAMKATUBHAA LeHa, onpeaeneHHasa no metoamke «Cbonds Estimation
Onshore»
NHbopMaLNOHHO-aHannTMYeckuii npoayktom RuData Price MekayHapogHoli https://rudata.info/aboutDB/data-price

MHPOPMaUMOHHON rpynnbl «MHTepdaKe»
MHaeKcHada ueHa, onpegeneHHaa no metoauke RUDIP RUS

CripaBeyiiBasi CTOMMOCTH LIEHHBIX OyMar, orpeielieHHasi Ha OCHOBAHWHU OTYETa OICHIIMKA JIOJDKHA YYUTHIBATh JEHCTBYIOIINE OrPaHHYUTEIbHbIC
Mepbl, BBEJCHHBIC B OTHOIIICHUHU BJIAJIEIblIa IIEHHBIX OyMar (MHOTO JIMIa, OCYIIECTBIISIONIETO MTPaBa Mo HEHHBIM OyMaram) JIO0 HHOTO JUIa (OpraHu3aIum ),
B KOTOPOM (KOTOPOI1) YUUTHIBAIOTCS MPaBa BIaAeiblia IIEHHBIX Oymar, cocTaBisionux umyniectBo [TU®, u (nnm) Mecto XpaHeHUs OLIEHUBAEMBIX LIEHHBIX
Oymar.
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