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HpaBI/IJIa onpeacjaceHuss CTOUMOCTH YUCTBIX AaKTHUBOB
naeBbIX HHBECTHUHMOHHBIX (poH0B o ynpasiaeHnuem OO0 «BEJIEC TPACT»,
HHBECTHIHOHHBbIE AU KOTOPBHIX He MPeJHA3HAYEHBI IS KBATU(PUIHMPOBAHHBIX HHBECTOPOB,
MaeBbIX HHBECTULMOHHBIX (POHI0B Haxoasiumxcs Ha oocayxkuBanuun B 000 CJ{
IMapTHép
(perakuus ¢ y4eTOM BHECEHHbIX U3MEHEHHU M 10TOJIHEeHUil)



Hacrosmue IlpaBuna ompeneneHusi CTOMMOCTH AaKTHBOB M BEIMYMHBI 00s3aTENbCTB (Oasee
umenytomes  Ilpasuna) TPUMEHSIIOTCA B OTHOUICHUH MA€BbIX HHBECTHIHOHHBLIX (OHAOB MOJ
ynpasjgenuem OoOmectBa ¢ orpannueHHON OTBeTCTBEHHOCTHI0O «BEJIEC TPACTY» (danee umenyemcs
@ono, @onovl) M pa3paboTaHbl B COOTBETCTBUU C TPEOOBaHHMSIMH 3aKOHOJATENbCTBA Poccuiickoit
®denepanun, B TOM ynciie Ykazanus banka Poccuu ot 25 aBrycra 2015 1. Ne 3758-V «O6 onpenenenun
CTOMMOCTH YHCTBIX aKTUBOB MHBECTUIIMOHHBIX (JOHIOB, B TOM YHUCIIC O MOPSIKE pacuéra CpeIHeroj0Bon
CTOMMOCTH YHCTBIX aKTHBOB MAa€BOI0 WHBECTHIIMOHHOTO (POHIA M YUCTHIX AKTHBOB aKIIMOHEPHOI'O
WHBECTUITMOHHOTO (DOHIA, pacyéTHON CTOMMOCTH WHBECTUIIMOHHBIX ITa€B TACBBIX WHBECTUIIMOHHBIX
(GOH/I0B, CTOMMOCTH HMYIIECTBA, MEPEIaHHOTr0 B OIUIaTy MHBECTUIIMOHHBIX NAeB» (Oalee umeHyemcs
Vkaszanue) n uubIx HOpMaTUBHBIX akTOB banka Poccuu.

[IpaBuia ycTaHaBIMBAIOT MOPSIIOK U CPOKH OTIPEICIICHUS] CTOMMOCTH YHCTHIX aKTHBOB DOHIIOB (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.

Hacrosimue IlpaBuna nomnexar npumeHeHuto ¢ 06 asrycra 2026r. npu ycioBuu, 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 TE€X aKTUBOB U
O6HB&T€J’IBCTB, KOTOPBIC MPECAYCMOTPCHBIL HHBCCTI/IHI/IOHHOfl ,HeKJIapaHHefI KaXXI10Ir0 KOHKpETHOI'O CDOH,Z[&.

st DoHI0B, CPpOK (popMUpOBaHUS KOTOPHIX HaunHaeTcs nmo3anee «06» aBrycra_ 2026 r., HacTosmue
[TpaBuaa mpUMEHSIOTCS ¢ AaThl Hadana uxX (POPMUPOBAHMUSL.

s Bcex (OHIOB, HAXOASALIMXCS Ha NMPEKPALICHUH, 110 COCTOSHUIO Ha JaTy BCTYIUIEHUS B CHILY
Hactoamux IlpaBun ompenenenuss CHA peiictByer penakuus IlpaBuii, yTBepXkIeHHas Ha MOMEHT
IIPUHATHUS pEIIeHUs O MpeKpalieHus GoHa.

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

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

JlaHHblE, TOATBEP)KIAIOIIME pPacu€Thl BEJIWYMH, NPOU3BEIACHHbIE B cOOTBeTCTBUU C lIpaBumimamuy,
xpaHsTcs He MeHee 3 (Tpéx) neT ¢ JaTbl COOTBETCTBYIOIIETO pacuéra.

MCTOI[LI OmnpeaAcICHUA CTOUMOCTH 4KTHBOB, BXOIAMNIUX B COCTAaB HMMYHICCTBA PA3HBIX IIACBLIX
MHBECTUIITMOHHBIX (1)0HI[OB u (I/IJ'II/I) AKIMUOHCPHBIX HWHBCCTUIIMOHHBIX (1)0H)10B, HaxXoaAIIMuXCAa 110
yHpaBJICHUECM YHpaBHHIOH_Ieﬁ KOMITaHWH, HC JOJIPKHBI pa3jIindaTbCs.

B cjydac HpI/IO6peTeHI/I$[ AKTUBOB, KPHUTCPUH MNPU3HAHWA KOTOPLIX HWIHW MCETOAbLI OIPCACICHUS
CTOUMOCTH, KOTOPBIX HEC OIIMCAHbI B HACTOAIIHUX HpaBI/max, anaBn;Homaﬁ KOMIIaHUA 336HaFOBpCMeHHO
BHOCHUT AOITIOJIHEHHA B HACTOSAIINEC HpaBI/IJ'Ia.

Komnuu oT4€TOB OLIEHIITUKOB, UCIIOJIB30BaHHBIX B TeueHue 3 (Tpéx) mocneaHux JieT mpu onpeacieHun
CUYA, nipeocTaBIsrOTCs 10 TPEOOBAHUIO BIIA/IETbIIEB MHBECTUIIMOHHBIX aéB Donpaa. [lnara, B3umaemas
3a MPEJOCTABICHUE YKa3aHHbBIX KON, HE MOYET MPEBBIIIATh 3aTPaT HA UX U3TOTOBJICHUE.

[IpaBuna @oHpa, a TAaK)KEe U3BMEHEHHUS U IOIIOJTHEHN S, BHOCUMBIE B HUX, PACKPBIBAIOTCS Y IPABJISAIOLIEH
KOMITAaHHEH Ha CBOEM caiTe B MH(POPMAIIMOHHO-TEICKOMMYHUKAIIMOHHON ceTn "MuTepHeT" mo aapecy:
www. veles-trust.ru



http://www._____.ru/

N3menenusa u nomnoiHeHus, BHOCUMBIE B IIpaBuia, pacKpbIBalOTCS YIPABISIOLIECH KOMIIAHHEH Ha
CBOEM caiiTe B WH(OPMAIMOHHO-TEIEKOMMYHHUKAIIMOHHOW cetn «WHTepHer» He mo3gHee 5 ([larm)
pabouux AHEW A0 aThl Havasia mpuMeHeHus [IpaBui ¢ BHECEHHBIMU H3MEHEHUSIMH U JOTIOJTHEHUSMH.

Ha caiite Ynpapmistomeld koMmnanuy B HHQOPMaIMOHHO-TEJICKOMMYHHUKAITMOHHOM ceTH «HTepHET»
noctynubl [IpaBuina, nerictByromue B TeueHue 3 (Tpex) mociieHUX KaJeHIapHBIX JIET, BCE U3MEHEHUS U
nornosHeHus, BHeceHHbIe B [IpaBuna 3a 3 (Tpu) nociaenHux KaneHIapHbBIX Foja.

1. HOPAAOK U NNEPUOAUYHOCTD (AATHI) OIIPEAEJEHUA CHA, A TAKKE
BPEMHA, 110 COCTOAHHUIO HA KOTOPOE OIIPEJAEJIAETCA CUHA

CYA omnpezaensieTcss Kak pa3HHIIA MEXIy CTOMMOCTBHIO BceX akTHBOB DoHIA (Oanee umenyromcs
aKmuebl) ¥ BETMYMHON BCEX 00513aTEIbCTB, MOAJISKAIINX UCTIOIHEHHIO 32 CYET YKa3aHHBIX aKTUBOB (Oa/lee
umeHnytomes ooszamenvbcmea), Ha MOMEHT onpesenenus (pacuera) CHA.

CTonMMOCTh aKTHBOB M BEIMYMHA O0S3aTEIBCTB OMPEACISIOTCS IO CIPABEIIMBOM CTOMMOCTH B
COOTBETCTBUM ¢ MexayHapoaueiM cTaHnaptoM ¢uHancoBoil otuetHoctd (IFRS) 13 «Onenka
CIIPaBEJIMBOM CTOMMOCTH» B peAakluu, AchcTByromerd B Poccniickoin denepanim Ha MOMEHT pacyera
CYA, c yuetoMm TpeOoBanmii Hactosmux [IpaBui.

CTOMMOCTB aKTHBOB, B TOM UYHKCJIE ONpE/EICHHAs HA OCHOBAaHMHU OTUETa OICHIIMKA, COCTABICHHOTO B
COOTBETCTBUH ¢ TpeboBanusaMu DenepanbHoro 3akoHa oT 29 uronst 1998 r. Nel35-03 «O06 oneHouHOH
nesitenbHOCTH B Poccuiickoit @enepanuny (danee umenyemces @3 « 06 oyenounoul dessmenvnocmu 8 POy),
ompezensieTcss 0e3 ydyeTa HajoOroB, KOTOpbIC YIJIAYUBAIOTCS B COOTBETCTBUU C 3aKOHOJATEIbCTBOM
Poccuiickoit @enepanyy WM HHOCTPAHHOTO TOCYAapPCTBA MPH MPUOOPETEHUH U PeaH3alii YKa3aHHBIX
aKTUBOB.

AKTUBBI U 00s13aTeNbCTBA NPUHUMAIOTCS K pacuéty CHA B ciiyyae uX IpU3HAHUS B COOTBETCTBUH C
Mex1yHapOAHBIMU CTaHIapTaMu (PUHAHCOBON OTYETHOCTH, BBEIACHHBIMU B JICHCTBUE HA TEPPUTOPHUHU
Poccuiickoit @enepanuu.

B ciydae onpeneneHust CTOUMOCTH aKTHBa Ha OCHOBAaHUU OTYETA OICHIIMKA J1aTa OLIEHKU CTOUMOCTH
nomkHa ObITh He paHee 6 (Illectn) mecseB 10 AaThl, O COCTOSIHUIO Ha KoTopyto omnpenensercs CHA.
CTouMOCTh aKTHBa OINpeNeNsIeTcss Ha OCHOBAHMHU JOCTYMHOro Ha MoMeHT ompenenenuss CHA oruera
OLICHIIMKA C JIaTOH OLIEHKH Hanbosee OIM3KOM K JaTe ONpPEeAETIeHUs] €T0 CTOUMOCTH.

CTouMOCTh aKTHBa MOJKET OIpPEAEHATHCA HAa OCHOBAHMM OTYETa OLEHINMKA, €CIM TaKOW OTYeT
COCTaBJIE€H OIICHIIUKOM, B OTHOLIEHHMH KOTOPOIO CO CTOPOHBI CAMOPETYJIUPYEMBIX OpraHu3alui
OLIEHIIIMKOB HE NpUMEHsINCch B TeueHue 2 (/[Byx) sner B konmuectBe 2 (/IByx) m Oonee pa3 mMepbl
JTUCIUTITMHAPHOTO BO3JIeUCTBHS, TpeaycMoTpeHHBIX D3 «O0 onieHOUYHOM AesitenpbHOCTH B PDy, a Takke
BHYTPEHHUMH JOKYMEHTAMHM CaMOPETYJIMPYEMBIX OpPraHM3allMi OLICHIIMKOB, M CTa)X OCYIIECTBIICHHUS
OLICHOYHOM JIeATEIbHOCTH KOTOpOro coctapisieT He MeHee 3 (Tpéx) ner.

Hepeqem, AKTHUBOB, OHCHUBAEMBIX I10 OTUETY OLUCHIIHUKA:

. Jlonu B ycTaBHBIX KanuTajiax oOIIECTB C OTPAaHUYEHHOM OTBETCTBEHHOCTHIO;
. [IpaBa yyacTusi B yCTaBHBIX KamuTallax MHOCTPAHHBIX KOMMEPUECKHMX OpraHu3anuil (3a

HCKJTIOYEHHEM LIEHHBIX Oymar);

L HeHHI—;Ie 6YMaFI/I, 10 KOTOPBIM HCBO3MOXXHO OIPEACIINTD CIIPABECAJINBYIO CTOUMOCTDb WHBIM
CITocoO0M;
o Hensuxumoe uMyIecTBo;

o I/IMYHIGCTBGHHBIe ImpaBa U3 JOTOBOPOB y4aCTHUA B 1OJICBOM CTPOHUTECIBCTBE,
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o NwmyiiecTBeHHbIE TpaBa, CBA3aHHBIE C BOBHUKHOBEHUEM IpaBa COOCTBEHHOCTH Ha OOBEKT
HEABM)KMMOCTH (€r0 4acTh) I10CJIE 3aBEPIICHUS €r0 CTPOUTEILCTBA (CO3JaHNE) U BOSHUKAIOIINE U3
JIOTOBOPA, CTOPOHOI MO0 KOTOPOMY SIBIISICTCS FOPUAMUECKOE JIMII0, KOTOPOMY MPUHAIIEKUT MPABO
COOCTBEHHOCTH WJIM HMHOE BEIIHOE MpaBO, BKIOYAs MPaBO apeH[bl, HA 3E€MENbHBIH Yy4YacTOK,
BBIJICJICHHBI B YCTAaHOBJICHHOM IIOPSJIKE JUIA LI CTPOUTENHCTBA 00bEKTAa HEABMKUMOCTH, U
(M) WMEIOMIMM pa3pelleHHe Ha CTPOUTEIbCTBO OOBEKTa HEIABMKMMOCTH Ha YKa3aHHOM
3eMEeJIbHOM y4acTKe, 100 IOPUAUYECKOE JTUI0, MHBECTUPYIOIIEE JIEHEKHbIE CPECTBA WIIK UHOE
UMYILECTBO B CTPOUTENHCTBO O0BEKTA HEABHKUMOCTH;

o HmymiecTBeHHbIE TpaBa W3 JIOTOBOPOB, HAa OCHOBAaHUHM KOTOPBIX OCYIIECTBISETCS
CTPOUTENILCTBO (CO3aHNE) 0OBEKTOB HEIBMIKMMOTO UMYIIIECTBA (B TOM YHCIIE HA MECTE CHOCUMBIX
00BEKTOB HEABM)KMMOCTH) Ha BBIJICJICHHOM B YCTAHOBJIEHHOM IOPSIIKE AJIS LIEeH CTPOUTEILCTBA
(cozmaHusl) yKa3aHHOTO OOBEKTa HEIBUKUMOCTU 3€MEJIIBHOM YYacTKe, KOTOPbIM (IIpaBO apeHbl
(cybapeHnpl) KOTOPOro) cocTaBisieT akTuBbl DOHA;

o HNmymiecTBeHHbIE MpaBa M3 JOTOBOPOB, HAa OCHOBAaHHHM KOTOPBIX OCYIIECTBISETCS
PEKOHCTPYKIUS 00BEKTOB HEIBUKUMOCTH;

o WH)KCHEPHBIE COOPY)KEHUS W CeTH (BKJIIOYas JHHEHWHBIE OOBEKTHI), a TaKKe OOBEKTHI
WHXXEHEpHOW HH(pacTpyKTypbl, oOecrneunBaome (yHKIMOHUPOBAHUE, OKCILTyaTallul0 H
KOMMYHaJIbHOE oOecrieueHrue OOBEKTOB HEIBWKMMOCTH, a TaKXKe HHXCHEPHBIC CHCTEMBl H

o0opynoBaHue, obecreunBaroniie (GyHKIIMOHUPOBAHUE U HKCILTYaTAIlMI0 0OBEKTOB KAMTAIBHOTO

CTPOUTCIILCTBA,

L4 HpOGKTHaSI AOKYMCHTaluA  JJIsd CTPOUTCIILCTBA WM  PCKOHCTPYKIUU 00BeKTa
HCABUXKHUMOCTH,

° HpaBa ApCHAbI HCABMXKUMOT'O UMYIICCTBA,

° HpaBa ApCH/bI Ha NHBIC AKTUBLI B (I)opMe IpaBa IMOJIbL30BaHUA;

° HpaBa HCIIOJIb30BAaHUA PE3YJILTATOB HHTCHHCKTyaHbHOﬁ ACATCIIBHOCTHU (KOMMep‘{eCKI/IC

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

o HckirounTenpHoe MpaBO W/WIM MPaBO aBTOPCTBA Ha M300peTEeHHUE, MOJIE3HYI0 MOJAEIb,
IIPOMBINUIEHHBIN 00pa3ell (IaTeHT);

o JlebuTopckas 3a0/DKEHHOCTb, B CIy4ae HAJM4YUsl TNPU3HAKOB OOECIIEHEHMs, a TaKxke
HEBO3MOKHOCTH IPUMEHEHUSI UHBIX METOJIOB OIPEIEIEHUS CIIPAaBEAINBOI CTOMMOCTH;
BueOup:xeBble mpon3BoiHbIE (rHaHCOBbIe MHCTpYMeHTH! (BII®U) unu oTnenbHble mapameTpsl
BII®H, B TOM umcCIe LIEeHA UCIIOJIHEHUS, B CIy4asX, IPeJyCMOTPEHHBIX HacTosmuMu [IpaBunamu
onpenenenus CHA;

JlenexxHble TpeOOBaHUS MO KPEAUTHBIM JIOTOBOPaM U JIOTOBOpaM 3aiiMa , B T.4 MPHUOOPETEHHBIX Y
TPETHUX JIUL B CIIyyae HAIMYMS MPU3HAKOB 00ECLIEHEHHS ITPH HEBO3MOKHOCTH IPUMEHEHHUS UHBIX

MCTOOOB OIIPEACTICHUSA CHpaBe)IHHBOﬁ CTOHMMOCTH.
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[Tpu onpenenenun CYA B cocTaB 0053aTeNbCTB BKIIOYACTCS PE3EPB Ha BHITLJIATY BO3HATPAKICHUS
VYopasnsomeil komnanuy, Croenuain3upoBaHHOMY — JIENIO3UTApUI0, ayJUTOPCKOM  OpraHu3aluuy,
ouneHIMKYy POoHIa U JUIly, OCYHIECTBIISIIOIIEMY BEICHUE PEECTpa BJA/EIblIeB MHBECTULIMOHHBIX MacB
naeBoro wuHBecTULMOHHOTO MoHIa (danee umenyemcs pezepsé Ha 6bINIAMY BO3HASPANCOEHULL),
ONpEIEICHHBIM HCXOAS M3 pa3Mepa BO3HArPaXkKACHUS, MPEIyCMOTPEHHOIO COOTBETCTBYIOLIUM JIMLAM
IIpaBunaMu nOBEPUTENLHOIO yiipaBiaeHUuss POHIOM.

He JO0ITYCKA€TCA BKIIFOYCHUE B COCTaB 003aTeNLCTB UHBIX PE3CPBOB, B TOM YHUCJIC PE3€pPBA HA OILIATYy
pacxoao0B, CBA3aHHBIX C JOBCPUTCIIbHBIM YIIPABJICHUECM UMYIICCTBOM, COCTABJIAIOIINM CDOHII.

CYA Donoa onpedenaemcs:

e Ha jJary 3aBepiueHus (okoHuyanus) popmuponanus Gounaa;

® ©XKEMECSYHO Ha MOCIeAHUN pabouunii IeHb KaJIeHJapHOIro Mecsla A0 KaJleHIapHOoro Mecsia,
MpeaeCTBYOLIEro Mecsly, B kKoTopoM [TN® uckntouen u3z peectpa [IND

e B CllyYae MPUOCTAHOBJICHUS BBIJAYH, MTOTAIICHNUS U 00MEHA WHBECTUIIMOHHBIX 1aeB - Ha JaTy
BO300OHOBIICHUS WX BbIJIa4H, TOTAIICHHUS 1 OOMEHA;

e B ciyyae npekpamenust Gona - Ha 1aTy BOSHUKHOBEHHUSI OCHOBAHUS €TI0 IPEKPAIICHHS;

e Ha TOCJEJHMI pabounii IeHb CpOKa MpHEMa 3assBOK Ha TPUOOpETCHIE, OTalleHne U 0OMEH
MHBECTUIIMOHHBIX MaEB;

® Ha JaTy COCTaBJEHUS CIHMCKAa BJAJENIbLICB MHBECTULIMOHHBIX MAaéB B CIydyae YaCTUYHOTO
MOTANICHHSI MHBECTUIIMOHHBIX IMaéB O0€3 3asBICHUS TPSOOBAHMIA BIaICIHIICB MHBECTUIIMOHHBIX
naéB 00 UX MOTalleHNH;

® Ha MHBIE IaThl, yKa3aHHbBIC B IPABUJIaX ONPEIEICHHUS CTOUMOCTH YUCTHIX aKTUBOB (B TOM YHCIIE
JOMyCTUMO: Ha JIaTy, MPEIIIECTBYIONIYIO 1aTe epeaay npaB u 00s3aHHOCTEH 10 JJOTOBOPY
HOBOM yIpaBIsIOIIEH KOMITAHUEH TTPU CMEHe yIpaBiisitoniei komnanuu Ooupa).

CUHA ONpeaACIIICTCS B CPOKH, YCTAHOBJICHHBIC HOPMATUBHBIMU dKTaMU banka Poccuu.

CYHA @onpa ompepensercs IO COCTOSHUIO Ha 4Yac U MHUHYTBI MOCKOBCKOTO BPEMEHH,
cooTBeTCTByMOImKE 23 yac. 59 MuH. IaThl, Ha KOTOpYyI0 paccuuThiBaetcss CUA Toro dacoBoro mosca, B
KOTOpOM ObLiTa COBEpIlIeHa Hanbosiee Mo3IHss cienka (onepaius) ¢ uMmyiiectsom DoHma B 1aTy pacuera
CYA, wiu packpbIThl HauOoJsiee MO3JHHE JaHHbIE (C YYETOM pa3HUIbl BO BPEMEHM), TpeOyemble JUIs
onpe/ielIeHUs CITPaBEIMBON CTOMMOCTH aKTUBOB (0053aTEIIbCTB).

CYA, B ToM uncne cpeanerogonas CHA, a Taxxe pacu€THasi CTOMMOCTbh HHBECTULIMOHHOTO 1ast @oH1a
OTPENENSAIOTCS € TOYHOCThIO 10 2 (/JByX) 3HaKOB mocie 3amsiToi, ¢ TPUMEHEHHEM MPaBUI
MaTeMaTUYeCKOro OKPYIJIEHUs B BAIIOTE, yKa3aHHOU B [IpaBuiiax gjoBeputenbHOro ynpasieHus OoHgom.

B cnyuae ecnu B IlpaBuiiax nosepurenbHoro ynpasieHuss QOHIOM HE yKa3zaHa BajlloTa, B KOTOPOIl
onpenensiercss CHA, B ToMm uncie cpegnerogoass CHA u pacy€éTHas CTOMMOCTh MHBECTULIMOHHOTO Tast
®doHa, TO yKa3aHHbIE CTOUMOCTH OTIPEIEISIOTCS B pyOIIsX.

B cnyuasx u3MeHeHHs JaHHBIX, HA OCHOBaHUM KOTOpbIX Obuta ompeneneHa CUA, CUA moanexur
nepepacuéry. Ilepepacuér CYA He ocymecTBiseTcs TOJIBKO B cliydae, Korja OTKJIOHEHHE
HCMOJIb30BAaHHON B pacuéTe CTOMMOCTH aKTHBa (00s13aTenbCcTBa) cocTaBiseT MeHee yeM 0,1% KoppekTHOMH
CYA, u otkiionenne CHA Ha 3ToT MOMeEHT pacuéra coctanisier Menee 0,1% xoppektHoit CHA.

I[Ipu pacuete CYA pgomycTMMO TpPUMEHEHHE OJKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
Yrpapisomeii KOMIaHHH B CIIyYasX, YCTAaHOBJICHHBIX HacTosmuMmu [IpaBwiamMu, a Tak ke B HHBIX
UCKITIOYUTENBHBIX CIIy4asiX, KOTJa TEeKYIIUEe METOABl OIpeNeeHHs CIpaBeAIMBON CTOMMOCTU aKTHUBA
(oOsi3aTeNbCTBA) € YYETOM HECTAaHJAPTHBIX BHEIIHUX OOCTOATENbCTB TMPUBOIAT K HCKKEHHUIO
CIpPaBEUIMBONM CTOMMOCTH, a MPHUMEHEHHE MOTHUBHPOBAHHOTO CYXKIEHHUS OOECIeunBaeT HAaJIEKHOE
ompeielieHue CIpaBeIUBOM cTOUMOCTH cooTBeTcTBHU ¢ MC®O 13 u TpeOoBaHUSIM 3aKOHOIATEIHCTBA
Poccuiickoit @enepanun. JkcrnepTHOe (MOTUBHPOBAHHOE) CYKIEHUE — ATO IOKYMEHTAILHO 0OPMIIEHHOE
npoeCCHOHATFHOE CYXXICHHE YTIPABIIONICH KOMITAHWH, COTJIACOBAHHOE CO CIICIHAN3UPOBAHHBIM
JIETIO3UTapUeEM, CoJiepKaliiee 00OCHOBAHHBIE PAaCcUYeThl U BBIBOJBI 00 OIICHKE CIPABEAIMBON CTOMMOCTH



aKTHUBOB W/WJIM 0053aTENbCTB, O BEIMYMHAX, HCIOJIb3YEMBIX B pacueTe CIpaBeIIMBONH CTOMMOCTH, O
BBISIBIICHHBIX OCHOBAaHUSX NMPU3HAHMS/TIPEKPALICHUS TPU3HAHUS aKTUBOB/00SM3aTENBCTB, O BBIIBICHHBIX
IPU3HAKAX BO3HUKHOBEHMSI KPEAUTHBIX PUCKOB M MMPOYMX OOCTOSATENBCTBAX, KOTOPBIE BIMSIOT HAa OLIEHKY
CIPaBEUIMBON CTOUMOCTH B cooTBeTcTBUU ¢ MCDO 13.

2. INPU3HAHMUME, IPEKPAIIEHUE ITPU3HAHUA U OHEHKA JEHEXHbBIX
CPEJCTB, B TOM UNCJIE HA HECHUXKAEMBIX OCTATKAX B KPEJIUTHOM
OPI'AHU3ALINU

[Ipu3HaHue NEHEKHBIX CPEACTB Ha PACUETHBIX CYETAX B KPEAUTHBIX OpPraHU3alUsAX OCYLIECTBIIACTCS
B ATy 3a4UCIICHUS I€HEKHBIX CPEJICTB HA COOTBETCTBYIOIIMM CUET (pacUeTHbIN, TPAH3UTHBIM, BAJIIOTHBIH,
3CKpOY, JHUILIEBOH CUeT AJIs yueTa MOKPBITHS M0 aKKPEAUTUBY ) HA OCHOBAaHUH BBIITUCKH C YKa3aHHOT'O CUETA.

I[GHC)KHBIG cpeacrBea, B TOM YHCIC PasMCIICHHBIC HAa HCCHUKACMOM OCTAaTKEC Ha CUCTC (33.
HCKIIIOYCHHUECM CUCTa 3CKp0y) B KpCI[PITHOfI opraHu3alr, OCHUBAKOTCA B HOMHUHAJIbHOM CyMMC.

JleHexxHbIE CPE/ICTBA HA CUETE ICKPOY MPU3HAIOTCA C AAThI MOATBEPKACHUS (DaKTa 3a4MCIICHUS Ha CUET
ACKpPOY U TOJIbKO B TOM CIIy4yae, €ClIM IOCJe 3a4HMCIeHUs cpelncTB Ha cueT ackpoy [IMD coxpanser
00s13aTeNbCTBA 10 yIUIaTe, COTJIACHO YCJIOBUSIM JoToBopa. Ecim ycnoBus pacyeToB 1O JIOTOBOPY
MIPEJIIOJIararoT, YTO 3aYUCIICHUE Ha CUET ICKpPOY sIBisieTcs (PaKTOM OIUIAThl, TO JACHEKHBIE CPEe/ICTBA Ha
cyere 3CKpoy He npu3HaroTcs. OLieHKa OCYIIECTBIISIETCS B HOMUHAJIBHOM CyMMe.

[Tpu 3aKIr0oueHUH COTIAICHUs ¢ 0AaHKOM O HECHU)KaeMOM OCTaTKE JICHEKHBIX CPEIICTB Ha CUETE (Oaiee
umenyemcs Coenauienue) NPOUEHTHI HA HECHUKAEMBbIH 0CTATOK IPU3HAIOTCS B Ka4eCTBE AEOMTOPCKOM
3aJI0JKEHHOCTH, HAUMHAs C JaThl BCTYIUIeHHs B cuity CornamieHus 0o ¢ 1aThl, YKa3aHHOW B 3asBKE Ha
pasmemienue k CornaiieHuro.

IIpekpaiienue npu3HaHUs NIPOLIEHTOB Ha HECHUKAEMBbIH OCTATOK IPOMCXOIUT B CIIEIYIOLINE JaThl:
- JlaTa UX 3a4KclieHUs] 0AaHKOM Ha pacyeTHBIN CUeT;

- JaTa JIMKBUJALMKM KPEAUTHOM OpraHu3alyy COIIacHO MH(OpMaIUH, pacKpbhITOil B 0pULIHATBHOM
JOCTyMHOM HcTO4YHMKE (B ToM uucie 3anucu B EI'PHOJI o nukBupaumm kpeauTHON opraHu3anuu B
MOps/IKE, YCTAHOBJICHHOM 3aKOHO/1aTEIbCTBOM).

I[e6I/ITOpCKa$I 3a10JDKCHHOCTE B CYMME HAKOINJICHHBIX MPONCHTHBIX JOXOA0B OLICHUBACTCA B CYMMCE,
HCYHCICHHON ucxoasas H3 YCHOBI/Iﬁ COOTBCTCTBYIOIICTO COIJIAILICHUA C 0aHKOM B OTHOIICHUU Oa3bl
HA4YUCJICHUA IPOUCHTA U HpOIIGHTHOfI CTaBKH, 3a IICPUO/I, HpOHIC}IHH/Iﬁ CO IHA OKOHYAaHHA NPCAbIAYIICTO
MMPOLUCHTHOI'O Iepuoaa, Wi € MOMCHTA Hadalla HeﬁCTBHH TaKoIro COFHaHleHI/IH, €CJIn MPOUCHTHI HE
noramalinck.

eneorcnvie cpedcmea:
® [ICPCUMUCIICHHBIC Ha 6p01<epc1<1/1171 CUCT, B OTHOLICHUH KOTOPBIX HaA ATy OLCHKHW HE ITOJYUYCH
oTyeT Opokepa, TOATBEPKAAIIUNA TONyYCHHE TEePEUYUCICHHBIX JICHEXKHBIX CpPEICTB
OpoKepoM, a TaKKe
® [IEpEUYHUCIICHHbIC Ha JPyTroi pacueTHbl cueT DoHIa, B OTHONIEHUH KOTOPBIX Ha ATy OLEHKU
HE TIONlyuyeHa BBHIMHCKAa M3 0aHKa, MOATBEPXKAAIOIIAs 3aUMCICHHE JEHEXKHBIX CPEACTB Ha
pacyYeTHBIN CYET,
MIPU3HAIOTCS B Ka4eCTBE MEPEBOJIOB B IMyTH/IEOUTOPCKON 3aJJ0KEHHOCTH M OIICHUBAIOTCS B CyMMeE
MNEPCUUCIICHHBIX CPEICTB.

CrpaBeanuBas CTOMMOCTb JEHEKHBIX CPEICTB B cliydae HEOOXOJUMOCTH KOPPEKTHPYETCsS B
COOTBETCTBHUHM C MOPAJIKOM, peAycMOTpeHHbIM [Ipunoxenuem 2.

Ilpexkpawenue npusnanua 0eHeNHCHbIX CPEOCME NPOUCXOOUM 6 Clledyloujue 0amol:



e JaTa WCIIOJIHGHUS KPEAUTHON OpraHu3aiuell 005S3aTelnbCTB IO MEPEUYHUCICHHUIO JIEHEKHBIX
CPEJIICTB CO CYETa;

e jara pemenus banka Poccun 00 oT3bIBe nHIeH3MN OaHKA (JIEHEKHBIE CPEJICTBA TIEPEXOIAT B
aKTUB «IIpoYas JeOUTOpPCKast 3aI0JKEHHOCTDY );

e jara JUKBHJIAIMHM OaHKa COTIacHO MH(OpPMAIMH, PACKPBHITOW B OPHIMAIBHOM JIOCTYITHOM
ncrounuke (B Tom uncie 3anuck B EI'PIOJI o nukBuaanuu 6aHka B MopsaKe, yCTaHOBICHHOM
JEMCTBYIOIUM 3aKOHO/IATENbCTBOM).

3. IIPU3HAHMUE, IPEKPAIIEHUE IIPU3HAHUA U OHEHKA JEIIO3UTOB
3.1. Ilpu3HaHMe M MpeKpalleHue NPU3HAHNUS /1eN03UTOB

Henosum 6 banke npusnaemcs 8 Kauecmee aKmuead c:
® J1aThl IOCTYIUICHHUS ICHEKHON CyMMBI Ha JCTIO3UTHBIN CUET, OTKPBITBIN B LEJSX Pa3MEILECHUS
JIEHEXKHBIX akTUBOB DOH/1a B KPEAUTHON OpraHU3alluy;
e JaThl NEPEYCTYNKHU IIpaBa TPeOOBAaHUSA O BHIIUIATE BKJIAJAa UM HAYMCICHHBIX IPOLEHTOB Ha
OCHOBAHUU JI0TOBOPA YCTYIIKH.

Lamorti npexpawjenus npusHanus 0eno3uma A6JAemcs.

e JaTa BO3BpaTa KpeAMTHOM OpraHu3alKeil CyMMBbI BKJIaJa Ha pacueTHbIN cueT PoHpa;

e J1aTta (aKTUYECKOW IEpeyCTYNKU IpaBa TpeOOBaHUS O BBIILJIATE BKJIaJa W HAYMCICHHBIX
IIPOLIEHTaX Ha OCHOBAHUM JI0TOBOPA YCTYIIKU;

e nara BHeceHus ceeneHuil B EI'PIOJI o nmpekpalenuu nesareabHOCTH KPeIUTHOW OpraHu3aliuy
B IIOPSAKE, YCTAHOBICHHOM JCHCTBYIOIUM 3aKOHOIATEIbCTBOM, B CIIy4ae €€ JINKBUALNU;

e jnata peweHust banka Poccuu 06 0T3bIBE JIMILIEH3UN KPEIUTHOM OpraHu3aly Ha OQPUIIHAIEHOM
caiitre banka Poccum (cymMma peno3utra HpHU3HAeTCsl B aKTUBE «IIpodas AeOUTOpcKas
3aJI0JIKEHHOCTBY ).

3.2. IlopsiioK OLEHKHU 1eN03UTOB

CHpaBeI[J'II/IBaH CTOMMOCTD JCIIO3UTa OIIPCACIIAACTCA, KAK HOMHHAJIbHAs CTOMMOCTDL JACIIO3UTA (CYMMa
ACHCIKHBIX CPCACTB, HAXOAANIUXCA Ha ACTTO3UTHOM C‘-ICTC) IITIOC HAYUCJIICHHBIC UCXO0AA U3 HpOHeHTHOf/’I
CTAaBKH IO ACTIO3UTY INPOUCHTHI HA ATy OLCHKHU B CICAYIOMIUX CIIYYaIX:

®  CpOK JIeno3uTa «J10 BocTpeboBanus» win MeHee 90 ([leBsiHocTa) AHEN ¢ AaThl pa3MeleHHs
JICHEeXKHBIX CPE/ICTB Ha JEMO3UT, U MPOLEHTHAs CTaBKa 10 JIEMO3UTY MpU3HAaHA PHIHOYHOH (8
coomeemcmeauu ¢ n.3.3 nacmosiwux Ilpasun);

e  10roBOp OAaHKOBCKOTO BKJIaJa (JIEN03UTa) MOXKET OBITh PaCTOPTHYT BKJIQAUYMUKOM B JII000H J€Hb
0e3 MoTepu HAUUCIEHHBIX Ha JATy PAcTOPXKEHHs NPOLIEHTOB, M TNPOLIEHTHAs CTaBKa IO
JIETIO3UTY TPU3HAHA PHIHOYHOM.

B ocTanbHBIX ciy4asx CIpaBeIuBas CTOMMOCTb JIENO3UTa ONpPENEseTCs KaK PUBEIEHHAs K JaTe
OLIEHKH CTOMMOCTb OCTABIIHXCS 0 MOMEHTA MOTallleHUs I€HEKHBIX TIOTOKOB 110 JIeM03UTY (YUUTHIBAIOTCS
IJIATEKHU MPOLICHTOB M OCHOBHOM CYMMBI JIEMIO3UTA), PACCUUTAHHAs C UCIIOJIb30BAHUEM B KaYECTBE CTaBKH
JIOXOJTHOCTH (7 ) BBIOPAaHHOM MPOIIEHTHOMN CTaBKU:

e 0O CTaBKH, MPEYCMOTPEHHOM JIETIO3UTHBIM JIOTOBOPOM;
e MO0 PHIHOYHOM CTABKH (Tep puin. /Tor.cp.ppin.)-

ITopsiiok BeIOOpa CTaBKK aHAJIOTHUEH MOPSAIKY, OMCAaHHOMY B 1I. 3.3.

dopmyna pacyera npuBeaeHHolN croumoctu (PV):
N

CF,
U= —

ti_t
i=1 (1+71)365

2oe:



T - CTaBKa JOXOJHOCTH;

N - KOTMYeCTBO OCTABIIMXCS HA JIaTy OICHKH IJIATEKEH MPOIIEHTOB W/WIM OCHOBHOW CYMMBI JOJTa
T10 JIOTOBOPY (ZIETIO3UTY);

CF; - BenuumHa i-ro TIaTexa;

t; - nara i-ro njaaTexa;

to - JaTa OLICHKHU.

B mrobom ciayuae cnpaBeiviBasi CTOMMOCTH JEMO3UTAa HE MOMKET OBITh HIDKE CyMMBI JICHEKHBIX
cpeacTB, Kotopeie monyuna Obl DoHI B ciaydyae JOCPOYHOTO BOCTPEOOBaHHMS CYMMBI BKJIQJa HIIU
pacTop KeHus 10roBopa O6aHKOBCKOIO BKJIaJa (JIEMI03UTa) HA AaTy OLCHKH.

B ciy4ae HEBO3MOKHOCTH ONPEIEIICHUS CIPABEINBOM CTOUMOCTH 110 METOAAM, YKa3aHHBIM BBIILIE, B
TOM YHCJIE B CIIy4ac HEBO3MOKHOCTH ITPOBEPKU CTABKHM HA COOTBETCTBUE PHIHOYHBIM YCIOBUSAM, a TAKXKE B
cllyyae HaJM4us IPU3HAKOB OOECIIEHEHUs, CIIpaBeINBas CTOUMOCTb JICIIO3UTOB OIPEAEISIETCS C yUETOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAJIKOM, peaycMOTpeHHbIM [Ipriioxxennem 2.

3.3. Ilopsaaok npu3HaHUS NPOLEHTHOH CTABKH PbIHOYHOM

Ha JaTy OHLCHKH IIPOU3BOAUTCA IIPOBEpPKa COOTBCTCTBUA HpOHCHTHOfI CTaBKHU II0 ACIO3UTY,
onpeﬂeneHHoﬁ B JOTr0OBOPE 0OaHKOBCKOT'O BKJIaJld, ppIHOYHBIM YCJIOBHSIM.

AKTHUB CraBKa TUCKOHTHPOBaHUs (1)

Bxnan (memno3ur) a) (ryr) — CTaBKa, NpPEIyCMOTPEHHAs J0TOBOPOM B
TEYEHHE MAKCHUMAaJbHOTO CpPOKa, €CIM e¢ 3HaYCHHE
HAXOJIUTCS B JMAla30HE, OMPEACICHHOM C Yy4YeTOM
BOJIATWJIBHOCTU (G)* pPBIHOYHBIX CTaBOK (Um,m) Ha
ropu3oHtTe 12 MecsilleB ¢ y4YETOM TOCIEIHEH
PACKPBITOM PHIHOYHON CTABKH (10 n0c1) -

(rpblH.l’lO(Jfl - G) < Thor < (prm.nom + 0);

b) (Tumnocn)s CKOPPEKTHPOBaHHAsA™® Ha WM3MEHEHHE

KJIFOUEBOM cTaBKU (/17151 pyOJIeBBbIX BKJIA/JI0B) — B MHBIX

ClIyvasx.

*BoaaTHILHOCTD PBIHOYHBIX CTABOK OINPCACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHHUE (G)

12 _ 2
i=1(7}7bmi T}me)
12

o =

** TlocneqHIO0 OOBSIBICHHYIO PHIHOYHYIO CTaBKY (7;,,,”,_,10,:7) HEO0OXOIUMO CKOPPEKTUPOBATH HA Pa3HUILY
MEXy KJIIOUEBOM CTaBKOHM Ha JIaTy OINpPEIENICHHs CIPAaBEIIUBONM CTOMMOCTH aKTHUBA U CPEIHEMECSYHOU

KJIFOYEBOM CTABKOM 3a MECSII, 32 KOTOPBIH OIpeaesieHa MOCIeIHss O0BsABICHHAS PHIHOYHAS CTaBKa.



B kayecTBe pIHOYHOM CTABKHU (Typ,,,) NPUMEHAETCS:

Onucanue Buiopame
eepHoe,
nocmaegue X

CpeIHEB3BCIICHHAs IPOICHTHAS CTaBKa B PyOJIIX M MHOCTPAHHON BaJIOTE, Ha
CPOK, COTIOCTAaBUMBIH € OCTABIIMMCS CPOKOM, YCTAHOBJIEHHBIM 10TOBOPOM IO
COCTOSIHMIO HA /1Ty onpeJie/ieHUsl CTABKH THCKOHTHPOBAHMS, PacCKpbIBacMas
Ha oduimaibHOM caiite banka Poccum (nmanee — cpeqHEB3BEIIEHHAs CTaBKa),
orpeie/icHHAs B COOTBETCTBUH CO CBEPHYTOM IIKAJIOM

CPEIHEB3BEILICHHAs! IIPOLEHTHAs CTaBKa B PyOJIIX M MHOCTPAHHOHN BaJIIOTE, Ha
CPOK, COIIOCTaBUMBIH € OCTABIIMMCS CPOKOM, YCTAHOBJICHHBIM JOI0BOPOM 110

X
COCTOSIHMIO HA IATy onpe/aeeHusl CTABKU IMCKOHTHPOBAaHUS, pacKpbIBacMasi
Ha odurmanpHOM caiite banka Poccum (manee — cpeaHEB3BEIICHHAs CTaBKa),
ONpeJieJICHHAs! B COOTBETCTBUU € PA3BEPHYTOM HIKAJIOMH
CpenneB3BelieHHas: CTaBKa OMPEEISASTCs CISAYIOIMUM 00pa3oMm:
Buo akmuea Cpeonessgeuiennas cmagka Hcemounuku ungpopmayuu
Bxnan (nemo3ut) | CpenHeB3BelIeHHAS npoueHtHas | Odunuanpaeiii cailt banka Poccum
CTaBKa 1o MIPUBJICYCHHBIM https://www.cbr.ru/statistics/bank_sector/int_
KPEAUTHBIMHU OpraHu3alusIMU BKIIaaM rat/, Caenenus o BKJIaJaM
(nemo3urtam) He()UHAHCOBBIX (zenozutam)  QU3MYECKUX JIHMLL  H

OpraHM3aLuii B pyosIsaX ¥ MHOCTpaHHOH | HC(UHAHCOBBIX — OpraHM3aluid B
BaOTE B IeloM 1o Poccuiickoii | 1€noM 1o Poccuiickon ®enepanuu B
denepanuu, packpsiBacMast Ha | PyOmix, nomrapax CIIA u espo.

ounmansHoM caiire banka Poccum.

I'paduk 1eHEXHBIX TOTOKOB KOPPEKTUPYETCS B CIIyyae:
® BHECEHHs U3MEHEHUH B IOrOBOP (B T.Y. B YACTH U3MEHEHUS CTaBKU IO JOrOBOPY, CpOKa JeHCTBUSA

A0T0BOpa, NIEPUOANIHOCTHU UJIK CPOKOB BBITIIATHI IIPOLCHTHBIX I[OXOI[OB);

¢ HM3MCHCHHUA CYMMBI OCHOBHOI'O O0JITr'a (HOHOJ’IHGHI/IH, YaCTUYHOI'O MoramecHusa, €CJIU OHO HE OBLIIO

YUTEHO rpadurom).

4. NMNPU3HAHMUE, IPEKPAIIEHUE ITPUSHAHUSA U OHEHKA HEHHBIX BYMATI
4.1. IlepBoHauyajibHOE NPU3HAHUE LEHHBIX Oymar

JlaTtoif mepBOHAYaJILHOrO MpPU3HAHUS LEHHOH Oymaru sBisercs nara nepexoga Kk PoHay mpas
cOoOCTBEHHOCTH Ha IICHHYIO Oymary, onpeaessieMblid B COOTBETCTBHH €O CT.29 denepanbHOro 3aKoHa oT 22
anpeins 1996 r. Ne39-®3 «O pbiHKe IIeHHbIX Oymar» u cT. 149.2 MpaxaaHckoro Kogekca Pd.

[Ipu 3TOM npuobOpeTeHue mpaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru 1o orneparusM, COBEpIIaeMbIM Ha
YCIOBUSIX CPOYHOCTH, BO3BPATHOCTH U IIATHOCTH (Oajiee UMEHYIOMCS onepayuu, cogepuiaemvle Ha
8036pamHOll OCHOG€), SIBIAETCSI OCHOBAHUEM JJIsl IEPBOHAYAIBHOTO IPU3HAHUS [IEHHBIX OyMar B cllydae,
€CJI ATO BJIEUET MEePEeX0/]] BCEX PUCKOB U BBITOJ], CBSI3aHHBIX C BJIaJCHUEM IE€pelaHHOM IeHHOI Oymaroii.



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

e goroBopel tuna PEIIO u ob6patnoro PEIIO, ecnn mena oOpaTHON MOKYIKH SIBIISETCS
(UKCUPOBAaHHON WM paBHA LIEHE MPOAAXKH IUIIOC CYyMMa, COOTBETCTBYIONIAS MPOLIEHTHOMY
J0XOMdY, a Takxke ornepauuu «crneuunanbuoro» PEITO ¢ Gpokepom 1o nmepeHocy 0053aTesIbCTB
KJINEHTA;

® JIOrOBOpHI 3aliMa LIEHHbIX OyMar IpH yCJIOBHHM, YTO Y IIpaBJsOUIas KOMIOAHHs HE HAXOAUTCS
B craryce oOecueHeHHs, nedoiaTa Ui OaHKPOTCTBA M MpaBa COOCTBEHHOCTH MO IIEHHBIM
OyMmaram, IO0Jly4YeHHBIM 110 TAKOMY J0TOBOpPY, HE MEpeaHbl 10 UHBIM OCHOBaHMSM.

4.2. IlpexpameHnue Npu3HaAHUS LHEHHbIX Oymar

Ipexpawenue npusnanus yennou 6ymaeu B 1aty nepegadu GoHI0M npaB cOOCTBEHHOCTH Ha HEHHYIO
OyMary Apyromy JHiLy;

e B JaTy [OralleHus LIEHHOW OyMaru B COOTBETCTBUM C IMUCCUOHHBIMU IOKYMEHTaMU;

® [IpU JIMKBHUJALMH SMUTEHTA,

® [IpU HEBO3MOXKHOCTHU PEAIM3aLIUU M1PaB, 3aKPEIUIEHHBIX LIEHHON OyMarou.

e IIpyM BO3HUKHOBEHUHU IIpU3HAKa oOeclieHeHus, AedoaTra win OaHKPOTCTBA KOHTpareHTa Io
JIOTOBOPY BBIIAaHHOTO 3aliMa LIEHHBIX OyMar B OTHOILIEHUM TaKUX LIEHHBIX OyMar;

e [Ipu BblJaue 3aiiMa LIeHHbIMU OyMaramu, MoJly4eHHBIMH I10 I0TOBOpPY 3aiiMma.

[Ipu 3TOM mnepenava npaB cOOCTBEHHOCTH Ha LIEHHblE Oymaru o olepanusiM, COBEpIIAEMbIM Ha
BO3BPATHOI OCHOBE, SIBJISIETCS OCHOBAHHUEM JJIsl IPEKpAaIIeHHs IPU3HAHUS IIEHHBIX OyMmar B ciiyuyae, eclivd
3TO BJIEYET IEPEXO]] BCEX PUCKOB U BBITOJ, CBSI3AHHBIX C BIIAJICHUEM IE€pelaHHOM IIeHHOM Oymaroil (8
coomeemcmauu ¢ n. 4.4 u pazoenrom 9 nacmoswux Ilpasun).

4.3. Jlorosop Ha npuodpereHue (peaansanunio) ueHHbIx Oymar {IIpu HecoBnageHun
JaThl TIepexo/ia MpaB cOOCTBEHHOCTH Ha IIEHHbIE OyMaru, onpeaeeHHON YCIOBUIMU
JIOTOBOPA, C AATOM 3aKIIOYEHUS I0TOBOpa MO MPHOOPETEHHUIO (peaan3alii) IIeHHbIX OyMar,
TaKoW JOTOBOP Ha JaTy OLIEHKH MPU3HAETCS, KaK aKTUB WJIM 00s3aTeNIbCTBO, B 3aBUCUMOCTH
OT U3MEHEHHs CIPABEJIMBOM CTOMMOCTH MPUOOpETaeMbIX (peaan3yeMblX ) IEHHBIX OyMar.
[Ipekpaienue npu3HaHus JOTOBOPA, KaK OTJEIBHOTO aKTHBA UM 00s3aTeNIbCTBA,
MIPOUCXOUT B MOMEHT MCIIOJIHEHHUS TTPOJIABIIOM IO IOTOBOPY 0053aTeNbCTBA M0 TEPEBOAY
MpaB COOCTBEHHOCTH Ha IIEHHBIE OyMaru 1u00 B MOMEHT PacTOPKEHUS JOTOBOPA.

JloroBop Ha MpUOOPETEHHE IIEHHBIX OyMar MpU3HAETCSl aKTUBOM, a JIOTOBOP Ha PEaTM3alliI0 IEHHBIX
OyMar mpu3HaeTcsi 0053aTeIbCTBOM, B Cllydae, €Clid Ha JaTy OIEHKHU CIpaBeIJIMBas CTOUMOCTH IIEHHBIX
6YMaF, ABJIAIOIIUXCA TPEAMETOM O0I0OBOpPA, BBILIC, YEM CTOMMOCTb LIEHHBIX 6}’Mal", 33(1)I/IKCI/IpOBaHHa$I B
noroope. CmpaBeninBasi CTOMMOCTh JAHHOTO aKTHBa (00s3aTENbCTBA) OMPEAENSETCS CIETyOININM
o0OpazoM:

CC nporosopa = CC nennsnix 0ymar — Ctoumoctb Oymar, 3a)UKCHPOBAaHHAs B I0r0BOpe

JloroBop Ha NMpHOOpPETeHNE IEHHBIX OyMar Mpu3HaeTcsi 0053aTeNbCTBOM, a JOTOBOP Ha PeaT3allHio
[IEHHBIX Oymar Mpu3HaeTcsl aKTUBOM, B Cllydae, €CiH Ha JaTy OLEHKHU CIPaBeAUuBas CTOMMOCTD IIEHHBIX
6YMal", ABJIAIOIUXCA MIPEAMETOM JOTroBOpa, HUKE, YEM CTOMMOCTb ICHHBIX 6YMal", Sa(i)I/IKCI/IPOBaHHaﬂ B
noropope. CrmpaBeninBasi CTOMMOCTh JAHHOTO 00s3aTeNbCTBa (AaKTHMBA) OMPEACNSETCS CIETyIONIHM
o0OpazoM:

CC norosopa = CroumocTts Oymar, 3apukcupoBanHas B 1oropope - CC neHHbIx Oymar

CrpaBeanuBas CTOMMOCTb JIOJITOBOW IIEHHOM OyMaru OMpeensercs C Y4YeTOM HaKOIIEHHOTO
KYIIOHHOI'O JOXOJa.

BenuunHa HaKOMIEHHOTO KYMOHHOTO JOXOAa IO IIeHHBIM OymaraM Ha JaTy OILICHKH
akTUBa(00s3aTEIbCTBA) OIEHWBACTCS B CyMME, WMCUYHCICHHOM HCXONS M3 CTaBKM KYIOHHOTO J0XOJa,



YCTaHOBJICHHOW B PEIICHUHU O BBIMYCKE (AOMOJHUTEIBHOM BBIMYCKE) WM TMPOCIEKTE 3MHUCCHOHHBIX
[IEHHBIX OyMar 0 MOMEHTA WX BBITLIATHI.

CnpaBennuBas CTOMMOCTh aKTHBA, BO3HUKIIETO B pe3yJbTaTe€ COBEPLICHUS CHEIOK C LIEHHBIMU
Oymaramu, 3aKJIIOYCHHBIX Ha YCIOBUSX T+ (32 HCKIIOUEHHEM OHUpPXKEBBIX ONepaluii B pEKUME
0e3a/IpeCHBIX TOProB), OMPELIIAETCS C YUETOM NOopsaKa, peaycMoTpenHoro [Ipunoxenuem 2.

4.4. Onepanun PEITIO
4.4.1. OOmue NMOJ0KEeHUA

IIpu nepenave LEeHHBIX OyMar 1o omnepanusiM, COBEpIIaeMbIM Ha BO3BPATHONH OCHOBE, HE BIEKYLIUM
3a co00il mepexox BCEeX PHUCKOB W BBITOJ, CBSA3aHHBIX C BJAJICHHEM IE€pelaHHON LEHHOH Oymarw,
IIpEeKpallleHue NTPU3HAHUSA MepelaHHbIX LEHHbIX Oymar He mpoucxoauT. [Ipu 3ToM neHexHble CpeacTBa,
II0JIy4E€HHBIE 110 TAKUM OIEpaLUsIM, C MOMEHTA UX IOCTYIUIEHUS U JO MOMEHTAa BO3Bpara IPU3HAIOTCS B
KayecTBe 00513aTeIbCTBA.

Takue 00s3aTeNbCTBA OLEHUBAIOTCS CICAYIOUIMM 00pa3oM:

e o0s3arenbcTBa, BO3HUKIKME 1o onepanusM PEIIO ¢ KpenuTHBIMH OpraHM3alysMd U 110
onepauussM PEIIO ¢ neHTpanbHbIM KOHTpPAareHTOM (Ha CTaHAAPTHBIX YCIIOBUSX),
3aKroueHHbIM Ha Toprax [IAO «MockoBckas Ouprka» - 10 METOAMKE, ONIMCAHHOM B pazjiene
4.4.2. nacroamux [IpaBun;

e oOs3arenbcTBa, Bo3HUKIIME 10 onepanusam PEIIO Ha uHBIX yciaoBusx (BHEOMp)KEBOE MIIH C
MHBIMM KOHTpPAreHTaMu) - IO METOAMKE aHAJIOIMYHOM METOJMKE OLIEHKM CIIpaBeIIuBOU
CTOMMOCTH TOJIYYeHHBIX 3aiiMOB (8 coomeemcmauu ¢ pasoenom 9 nacmosuwux Ilpasun).

IIpu noiy4yeHnu LEeHHBIX OyMar 1o onepanusM, COBepIIaeMbIM Ha BO3BPATHOM OCHOBE, HE BIEKYLIUM
3a co00il mepexoa BCEX PHUCKOB W BBITOJ, CBA3aHHBIX C BJAJEHHEM IIEHHOW Oymarod, NmpU3HAHUS
MOJIyYEHHBIX LIEHHBIX Oymar He IpoucxXoauT. [Ipu 3ToM JeHexHble CpeACTBa, IEePEUHCICHHbIE 110 TAKUM
onepanusM, ¢ MOMEHTA UX IEPEUNCICHUS U JJO MOMEHTA BO3BPATa IPU3HAKOTCSA B KAYECTBE aKTHBOB.

Takue akTUBBI OIIECHUBAIOTCS CIEAYIOIIUM 00Pa3oM:

® AKTHUBBI, BO3HMKIIHKE 10 onepanusm obpatHoro PEIIO ¢ kpeauTHBIMU OpraHU3alUsIMU U 110
onepaiusam odpatHoro PEIIO ¢ neHTpaibHBIM KOHTPAareHToM (Ha CTaHJApTHBIX YCIOBHUSX),
3ako4eHHbIM Ha Toprax [TAO «MockoBckast Oup»a» - 1o MEeTO/IMKe, ONMCAaHHOU B pazjerne
4.4.2. nacrosmux [Ipasu,

® AKTHUBBL, BO3HUKIIHME MO omepanusiMm obparHoro PEIIO ¢ KpeauTHBIMH OpraHU3aIsIMH,
3aKJIIOYEHHbIM Ha BHEOMP)KEBOM PBIHKE - MO0 METOJUKE, AaHAJIOTMYHOM METOIMKE OLEHKHU
CIIpaBeJIMBOM CTOMMOCTH JICTIOZUTOB (8 coomeemcmeauu ¢ pazoenom Inacmoswux Ilpasun);

® aKTHBBI, BO3HUKIIKE MO omnepanusiM odpatHoro PEIIO ¢ mpounmu opraHuzanusiMu - IO
METOMKE, aHAJIOTUYHOW METOJIMKE OLEHKHU CIPABEUIMBOM CTOMMOCTH BBIIAHHBIX 3aliMOB (8
coomeemcmauu ¢ pazoeiom 9 nacmoswux Ilpasun).

ITpu stom npu cosepuienuun PEIIO ¢ LlenTpansHeiM koHTparenToM Ha toprax ITAO «MockoBckas
Oupxa» KPEeIUTHBIM PUCK HE YUYUTHIBAETCS B BHJly HAUBBICILIEIO YPOBHS PEUTHHIA, MPUCBOEHHOIO
[leHTpanbHOMY KOHTPArcHTYy.

B cnyuae, ecniu ®ona mpomaer meHHbIE OyMard, MOJYyYECHHBIE IO OTEpalusiM, COBEpPIIaeMbIM Ha
BO3BPAaTHOM OCHOBE, TO C 3TOro MomeHTa MoH npu3HaeT 0053aTeNbCTBO MO BO3BPATY JAHHBIX IIEHHBIX
Ooymar. O0s13aTeIbCTBO MPU3HAETCS 10 MOMEHTa 00paTHOTO BBIKYIIA JAHHBIX LEHHBIX Oymar @oHA0M WiIH
JPYroro yperyaupoBaHHs 0053aTeNIbCTBA IO BO3BPATY MOTYUYEHHBIX [IEeHHbIX Oymar. Takoe 00s13aTeIbCTBO
OLICHHUBAETCS B CyMME, pPaBHOW CHpaBeUIMBOM CTOMMOCTH MPOJAHHBIX IEHHBIX OyMar, MOJIeKaIiux
BO3BpaTy, ONpeaeIsieMoil B BRIOpAaHHOM JUIs IEHHBIX OyMar mopsiJike.

Onepayuu «cneyuanvnozo» PEIIO ¢ 6pokepom no nepenocy odazamenvcme Kiuenma



[Ipu comepmennn crnernuanpHbIX caenok PEIIO ¢ Opokepom mo mepeHocy o0s3aTeNbCTB KIMEHTA
MPU3HAHUS MMOTYYCHHBIX [IEHHBIX OyMmar He mpoucxoauT. [Ipu 3TOM MpU3HAIOTCS CIEMYIOINE aKTUBBI U
00513aTebCTBA, BOSHUKIIINE MO TAKUM CJEJIKaM:

e 00s3aTeNbCTBA IO BO3BPATy LIEHHBIX OyMar no omneparusm ooparnoro PEIIO;
e TpeOoBaHUS MO BO3BPATy ACHEKHBIX CpelCTB Mo caenkaM obpatHoro PEIIO mpusnaioTcs B
KaueCcTBE aKTHBOB;

e 00s3aTeNbCTBA 110 BO3BPATY ACHEKHBIX CpeACTB 1o caenkam npsmoro PETIO.

Takue akTUBBI U 00513aTEIBCTBA OLIEHUBAIOTCS CIEAYIOIIUM 00pazoM:
Oopamnoe PEIIO

O0s13aTeNbCTBA 11O BO3BPATY IICHHBIX OyMar OllEHUBAIOTCS B COOTBETCTBUU C OIICHKOW CTIPaBEJIMBOMN
CTOMMOCTH TaKMX IICHHBIX Oymar.

AKTHUBBI, BO3HUKIIKE 10 onepauusim oopatHoro PEIIO, oneHnBaroTcsi B CyMMe JE€HEKHBIX CPEJICTB,
MOJIC)KAIUX UCIIOJIHEHHIO 10 BTOpou 4actu caenku PEIIO B coOTBETCTBUU ¢ periiaMeHTOM Opokepa.
CnpaBennuBas CTOMMOCTh B Clydyae HEOOXOIMMOCTH OIPEACISIETCS C YYETOM KOPPEKTHUPOBKH B
COOTBETCTBHUH C MOPSAIKOM, IIpeaycMoTpeHHbIM [Ipunoxenuem 2.

Ilpamoe PEIIO

O0s3arenbcTBa, BozHuKIME mo onepauusM PEIIO oneHuBaroTcs MO METOJUKE aHAJIOTWYHOM
METOAMKE OLIEHKU CIIPABEUIMBOM CTOMMOCTH IOJyYEHHBIX 3alIMOB (8 coomeemcmeuu ¢ pazoeiom 9
nHacmosawux Ilpasun).

4.4.2. Ounenka akTUBOB, BO3HUKIIKX 10 onepauusaM PEIIO, 3ak/11049eHHBIX ¢ KpeAUTHBIMHU
opranusauusavu u no onepauusaM PEITIO ¢ nueHTpajabHBIM KOHTPAreHTOM (Ha
CTAaHJAPTHBIX yciaoBusix) Ha Toprax [TAO «MockoBckasi OUpKay».

CnpaBepnuBasgs crouMmocth caenku PEIIO ¢ neHTpalibHbIM KOHTpAareHTOM (Ha CTaHJapTHBIX
YCIIOBHSX ), 3aKJIF0OYeHHBIM Ha Toprax [TAO «MockoBckast Oupska» onpeaensercs, Kak CTOUMOCTb CAETIKU
IUTIOC HAYUCIIEHHBIE WCXOJS M3 MPOIEHTHON CTaBKU NMPOILEHTHI HAa JAaTy OLEHKHU B ClIydae, €clii CPOK
cnenku PEITO menee 30 (TpunuaTt) aHei ¢ qaTel UCMIOTHEHHs 1 yacTu.

[To uHBIM OonepanusaM Ha 1aTy OLIEHKH IMPOU3BOAUTCSA MTPOBEPKA COOTBETCTBHS MPOLIEHTHOM CTaBKH MO
onepauusim PEIIO, onpeneneHHoi B cieNIKe, ppIHOYHBIM YCIIOBHUSIM.

[IpouenTtHas craBka no onepanuu PETIO npusHaeTcst ppIHOYHOMN, €CJIN BBINOJIHEHO YCIOBHE:

rpeno MUH S rpeno S rpeno MakKc.
eoe:
Theno - CTaBKa 1o czenke PEITO B nporenrax;
Theno mun- MUHUManbHOE 3HaUeHue ctaBku PEIIO, paccunrannoe ITAO MockoBckast Gupka 1o uroram

TOProBOrO JIHS, Ha KOTOPBII OCYIIECTBISETCS pacueT CHPABEAIUBON CTOMMOCTH ([UIsl CpaBHEHMS
HCIOJIb3YETCSl 3HaYEHHE CTaBKU MO TOM IIeHHOW Oymare, KOTOpas SIBJISIETCS 3aJ0rOM B OLIEHMBaeMOM
caenke PEITO)

Theno maxc~ MakcumanbHoe 3Hauenue craBku PEIIO, paccunrannoe ITAO Mockosckas Oupika 10
UTOraM TOPTOBOTO JIHS, HA KOTOPBIM OCYIIECTBISETCS pacyeT CIPaBeIMBOM CTOMMOCTH (ISl CpPaBHEHUS
UCMOJIb3YeTCsl 3HAUE€HUE CTaBKU MO TOM LIeHHOW Oymare, KOoTopas SBJISETCS 3aJ0roM B OLIEHUBaeMO
caenke PEITO)

ITpu TOM 3HaAYEHMSI CTABOK BBIOMPAIOTCS C YYETOM CPOKa, HAa KOTOPBIMA 3aKJIIOYEHA CIENIKa, U BHJA
BAJTFOTHI.

B ciyuae, eciu Ha nary onpenenenust CHA OTCYTCTBYIOT CTABKU Theno mun » Tpeno maxe> HCTIOIB3YIOTCS

COOTBETCTBYIOILIIE CTAaBKH IIOCJIEJHEr0 TOProBoro maHs, Ha KoTopblii ITAO MockoBckas Oupxka
paccuuThiBajla yKa3zaHHble cTaBKU. Takol moaxon nmpumensercs He 6onee 10 pabounx aueit. Ilpu sTom



YUHUTBHIBAIOTCS M aHAIM3UPYIOTCS CYIIECTBEHHBbIE HaOJII0aeMble COOBITHS B OTHOIICHWU 3MUTEHTA WIH
pPBIHKa B II€JIOM, KOTOPbIE MPOU3OIUIM C MOMEHTa YKa3aHHOTO TOPTOBOTO JHS M KOTOPHIE MOTJIM OBl
MOBJICYh M3MEHEHUEe cTaBoK. [lepedeHnr coObITHI oTpaxkeH B M. 4.6.3. BO3MOXHOCTH HCIIOIB30BaAHUS
JNAHHBIX MPEBIIYIIEr0 TOProBOro JHS HA TOPrOBBIX IUIOIIAJKAX HE MPUMEHSAETCS B Cilydyae, KOrjaa
OTCYTCTBHE TOPIOB CBA3aHO C IPUOCTAHOBKOM TOProB 110 pemeHuto banka Poccnn, mprocTaHOBKOM TOProB
B CJIydae JIOCTHKECHHUS yCTAaHOBJICHHBIX OMPKeH OPOTOBBIX 3HAUEHHUH UM WHBIMU COOBITUSMHE (COTJIACHO
MOTHUBHUPOBAaHHOMY CY)KJICHHIO YIIPABISAIOUICH KOMIIAHHH), CIOCOOHBIMH CYHIECTBEHHO TIOBIUATH Ha
U3MEHEHHUE CIIPABEIIMBOM CTOMMOCTH B TAKOH HETOPIOBBIN JIEHb IO CPABHEHUIO € ITOCIEAHUM TOPTrOBBIM
nHeM. B ciydae OTCYTCTBHSL CTABOK Mheno mun » Tpeno maxe 0071€€ 10 pabounx JHEH COOTBETCTBUE MM HE

COOTBETCTBHE CTaBKM PBIHOYHBIM  YCIIOBUSIM  IOATBEPKAAETCS MOTHBHPOBAHHBIM  CYXJICHHUEM
YIPaBIISAONIEH KOMIaHHUH.

B Ttom ciyuae, ecnu mpoueHTtHas craBka no cuaenke PEIIO mpusHaercss pplHOYHOM, B KadyecTBE
PBIHOYHOM HcToNb3yeTcs cTaBka 1o caenke PEIIO.

B toMm ciyuae, ecnu npouenTtHas ctaBka no caenke PEIIO He mpu3HaeTcss ppIHOYHOM, B Kau€CTBE
PBIHOYHOM IIPU3HAETCS CTaBKa MOCIEAHEN CHENKH, 3aKJII0UeHHON Ha Aary onpezaeneHuss CHA ¢ aktuBowm,
SIBJISIFOLIMMCS 3aJ10r0M 110 orieHuBaeMoi ciaeiike PEITO Ha coOTBETCTBYOIIMIA CPOK.

CnpagennuBas croumocts crenku PEIIO onpenensieTcsi, Kak CTOMMOCTh CACIIKH TUTIOC HAYUCIICHHBIC
MCXO0/1 U3 MPOLEHTHOM CTaBKU IMPOLICHTHI HA 1aTy OLIEHKU B ciiydae, eciii cpok caenku PEITO menee 90
(eBstHOCTA) THEH C AATHI UCTIOJIHEHHS | YacTH, ¥ MPOIEHTHAs CTaBKa MPU3HAHA PHIHOYHOM.

B ocraneHbIX ClIydadax cCIlpaBCajinBass CTOUMOCTb OHNPEACIISICTCA KaK IMPUBCACHHAA K OAT€ OLCHKH
CTOMMOCTB OCTAaBHIMXCA 1O MOMCHTA MOTralliCHUA JCHCKHBIX IIOTOKOB (y‘-II/ITI)IBaIOTCFI IJ1aTCXKHU NPOLCHTOB
1 OCHOBHOM CYMMBI), pacCcunuTaHHas ¢ UCIIOJIBb30BAHUECM B KAYCCTBC CTABKH JOXOIAHOCTHU (T' )2

e crasku PEIIO, ecnu craBka no caenke PEIIO npusHana peIHOYHOM;

® CTaBKM I[IOCJIEJHEN CIEeNIKH, 3aKI4YeHHOM Ha paty onpexneneHus CYA ¢ akTUBOM,
SABJIAIOIIMMCS 3a70roM 1o onieHuBaemoi caenke PEITO Ha cooTBeTCTBYIOMIMI CPOK B MHBIX
CIIyyasix.

dopmyna pacyera npuBeaeHHoN croumoctu (PV):
N
_ CF;
PV = — %
i=1 (1+71)365

eoe:

T - CTaBKa JIOXOJIHOCTH;

N - KOJIMYECTBO OCTABIIUXCS HA JIaTy OLEHKH IUIATEXKeH MPOIEHTOB W/WJIM OCHOBHOM CyMMBI JI0JITa
10 JIOTOBOPY;

CF; - BenuumHa i-To TIaTexa;

t; - naTa i-ro miarTexa;

to - HaTta OLIEHKHU.

4.5. OcHoBHOI1 (11 Han0o/1ee BLITOJHBIN) PIHOK LIEHHOH Oymaru

4.5.1. OcoOGeHHOCTH BHIOOPA OCHOBHOI'O PHIHKA H OLICHKH HEKOTOPBIX BH/I0B ICHHBIX Oymar

Br100p yMEeCTHBIX METOZIOB OIIPEIETICHNSI OCHOBHOTO PBIHKA M, COOTBETCTBEHHO, CTOMMOCTH II€HHBIX
OyMar ¥ MCTOYHUKOB MCXOJHBIX JaHHBIX, HEOOXOTUMBIX MAJISl OMPEAENEHUS CIPaBEVIMBONA CTOMMOCTHU
IIEHHBIX OyMar WHOCTPAHHBIX DMHUTEHTOB, OOJHMranuii BHEIIHUX OOJIMTAllMOHHBIX 3aiiMOB Poccuiickoi
denepanuu, IOJTOBBIX IIEHHBIX OyMar HHOCTPAHHBIX TOCYAAapCTB, €BPOOOIUTAIMl WHOCTPAHHBIX
SMUTEHTOB, ICHHBIX OyMar MEeXTyHapOIHBIX (PMHAHCOBBIX OPTAaHU3AIIUN, IICHHBIX OyMar M TyHapOIHbIX



KOMIIaHUM, 3aBUCUT OT JCHCTBYIOIIMX OrpPaHUYEHUI Ha pacmopshkKeHHe I[IEHHBIMH OyMaramMu Ha
COOTBETCTBYIOIIUX PbIHKaX. CTOMMOCTh IIEHHBIX OyMar OJHOTO BHA WJIH OJHOTO M TOTO K€ BBITYCKa
OTIpe/IeNIsIeTCSl C HCIOJB30BaHWEM OTIMYaouXcs (pa3HbIX) METOJOB ONpPEETCHUS CTOUMOCTH U
HMCTOYHUKOB JIaHHBIX, KOTOPbIE HAMOOJEe YMECTHHI B JAHHBIX OOCTOSITEIBCTBAX, C YYETOM KPUTEPUEB,
XapaKTepU3yIOIINX BO3MOKHOCTh PAaCHOPSKEHUSI LIEGHHBIMHU OyMaramu.

Kpurepuewm, ornpeaensroniumM BO3MOKHOCTb PACIIOPSKEHUSI HA TOM WUJIU UHOM PBIHKE, SIBISETCA
MECTO XpaHeHUs [IeHHOW OyMaru:

- B IIENIOYKE MecT XpaHeHus nenHoi oymaru ectb HKO AO HP/I;

- B IIEMIOYKE MecT XpaHeHus nennor oymarn Her HKO AO HPJI.

B cnyyae HEBO3MOXXHOCTH MOATBEPKACHUS CIEHUATM3UPOBAHHBIM JIEO3UTAPUEM HAIUYUS B
nenoyke Mect xpaHeHusi mnerHod Oymarn HKO AO HPJI, nanHoe moATBEpKIACHHWE IOHKHO OBITH
MIpeIoCTaBlIeHO ynpaBisiomeid kommnanued @onpa. [Ipu OTCYyTCTBUM NMOATBEPXKIEHUS OLIEHKA LEHOU
OyMaru OCyIIECTBIISETCSI METOJaMHU OIICHKH, TPEIyCMOTPEHHBIMH JIJIsi OIICHKH OyMar ¢ OTCYTCTBHEM B
LerovKe MecT XpaneHnus neaHon 6ymaru HKO AO HP/I.

4.5.2. Bpi0OOp OCHOBHOI'O PbIHKA

OCHOBHBIM WM HanboJee BBITOJHBIM PHIHKOM JJIsl IEHHOH OymMaru MoeT ObIThb TOJIBKO TOT PBIHOK,
Ha KOTOPOM JlaHHAas LIeHHast Oymara JIomyIeHa K 00OpalieHnIo U K KOTOPOMY Yy Y IPaBJIsioIIell KOMITaHUU
€cThb JOCTYII.

I[OCTYHHI)IMI/I TOProBbIMH INIOIIAAKAMU B LECIAX OIMPCACIICHUA CHpaBCIIHHBOﬁ CTOMMOCTH ICHHBIX
6yMar SBJIFOTCA CJICAYIOIINE TOPrOBLIC IIOIAAKU

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

OCHOBHbIM_POIHKOM 071 UEHHBIX 0YMa2 POCCUNCKUX IMUHEHmOog (32 UCKIYEHUEeM OOauraiui
BHEUIHUX OOJMralMoHHBIX 3aiiMoB Poccuiickoil ®enepanuu U LEHHBIX OyMar MeEXIyHapOJHbIX
KOMIIaHHUH ), TOMYIIEHHBIX K TOPTaM, SIBJISIETCS] POCCHICKas TOCTYIHAsl TOProBas IUIOIIaKa ¢ HauOOJIbIIUM
00BEMOM TOPIOB.

OcHOBHbIM DLIHKOM 0114 UEHHBIX OYMA2 UHOCIMPAHHBIX IMUMEHMOE, B TOM YHCIe s o0auranui
BHEUIHUX OOJMranoHHbIX 3aiimMoB Poccuiickoit denepanun (nanee - 'OBO3 P®), 1onroBbix HEHHBIX
OyMar HHOCTpaHHBIX TOCYJapCTB, OOIUraliii ”HOCTPAaHHBIX SMUTEHTOB, IEHHBIX OyMar MeKayHapOIHBIX
(UHAHCOBBIX OpPraHW3aIMi, IEHHBIX Oymar MeXIyHapOIHBIX KOMITaHWH, JOMYIICHHBIX K TOpraM Ha
OpPraHU30BaHHBIX TOPrOBbIX IUIOIIAAKAX, IPU3HAETCS JOCTYIHAsI TOProBas MIIONIaIKa:

- poccuiickan momanka IAO «Mockoeckas Bupawca» — B ciiydae, eclid B IIENIOYKE MECT XpaHEHUs
neHHoit Oymaru mpucyrersyetr HKO AO HP/I;

- poccuiickaa (3a uckawuenuem ITAO «Mockoeckas bupxca») unu unocmpannas oupcu c
HauOOJIBIINM 00BEMOM TOPTOB B Cllydae, €ClIU B IIeTOYKe MecT XpaHeHus 1ieHHoi oymaru Hetr HKO AQO
HP/I.

Kpurepuem npusHaHusi pblHKa B Ka4eCTBE OCHOBHOTI'O SIBJISIETCS HAMOONBIINN, 110 CPAaBHEHUIO C
JAPYTUMH JOCTYITHBIMU PBIHKaMH, 00BEM TOPTOB - 00beM COeN0K RO Koauuecmey uyeHHulx oymaz, 3a 30
TOPTrOBBIX JTHEH, MPEIIECTBYIONINX JaTe MPOBEpKH (BKIItoUas AaTy oueHkH). [Ipu mpoBepke, sBiseTcs au
PBIHOK OCHOBHBIM (MJIM HanOoJjiee BBITOJIHBIM) B OTHOLIEHUH PbIHKA, HHpOpMaLus 00 o0beMax TOProB Ha
KOTOPOM HE pPacKphIBaeTCs Ha MOCTOSIHHOM OCHOBE (HampuMep, BHEOUPIKEBOW PBIHOK), UCHOJIb3YeTCs
uHpopmanus, nyonukyemas WHGOPMALMOHHBIMU areHTCTBaMHu Wi npodeccuonansubivu CMU. Tlpu
IIPOBEpPKE HEOOXOAUMO paccMaTpUBaTh HH(OPMALIHIO TOJIBKO O TEX PhIHKAX, HA KOTOPBIX YIIpaBIIsOIIas



KOMITaHWsT Morjia Obl 3aKI0YaTh CHEIKH, HWCIOJHSS MOJHOMOYHUS JOBEPUTEIBHOTO YIPABISIONIETO
®oHgoM 1160 OT CBOETO UMEHH, JIN0O0 uepe3 Opokepa.

[Tpu orcyrctBum mHpopmManuu 00 0O0BEME CAEIOK MO KOJIUYECTBY IIEHHBIX OyMar HCIIOJIb3YyeTCs
ungopmayun 06 oo6veme coenok 6 denexcrom evipaxcenuu. O0bEMbl TOPTrOB HA PHIHKE, BHIPAKCHHBIC B
MHOCTPAHHOHU BAJIIOTE, TOIeXKAT IepecdeTy B pyomnu no kypey banka Poccun Ha naty oneHkw.

[Ipu paBeHCTBE 0OBbEMa TOPTOB HA PA3TMYHBIX TOPTOBBIX TUIOMIAAKAX U3 YHCIIA JTOCTYITHBIX OCHOBHBIM
PBIHKOM CYHMTAETCS TOProBasl IUIOIIAIKA U3 YHCIa JOCTYITHBIX ¢ HAUOOJBIIUM KOJIUYECE0M COEI0K 3d
OaHHBLIL NEpUoo.

OCHOBHbIM _DLIHKOM 0N UeHHbIX Oymaz (3a uCKII0YeHUeM UHBECHUUUOHHBIX NAe NAaegblx
UHGECHUUUOHHBIX (YOHO08), He OONYUIEHHbLIX K mop2am Ha OUPKEBBIX IUIOMIAJIKAX, AOCTYIHBIX
VYnpapistomei KOMIIaHUHU, SIBIISIETCS BHEOUPKEBON PHIHOK.

OcHOGHbIM DbIHKOM O0/151 UHEECHUUUOHHBIX NAe8 OTKPBITHIX, MHTEPBAJIbHBIX M 3aKPBITHIX MMAaCBBIX
MHBECTHIIMOHHBIX (OH/IOB, HE IOMYLICHHBIX K TOpram, SBISETCS BHEOMPIKEBOH PHIHOK, HA KOTOPOM
OCYILICCTBIISIIOTCS CICIKU MO MPUOOPETCHUIO U TIOTAllICHHI0O MHBECTUIMOHHBIX MAaeB y YIPAaBISIOLICH
KOMITAaHHY COOTBETCTBYIOIIETO ITa€BOI'0 HHBECTUIIMOHHOTO (hOH/IA.

B cnyuae, ecnii Ha BceX JOCTYIHBIX M HAOIIOJaeMbIX OMPKEBBIX IUIOMIAIKaX OBUT HETOPTOBBIN JICHD
Ha faty onpeneneHust CHA, aHanu3upyoTCs JaHHbIE OCIEHEr0 TOProBOro AHs Ha JaHHbBIX IUIOMIAAKAaX.
[Ipy 3TOM YUUTBHIBAIOTCS W AHAIU3UPYIOTCS CYLIECTBEHHbIE HaOIIOJaeMble COOBITUS B OTHOLIEHUU
SMHUTEHTA WIN PhIHKA B LIEJIOM, KOTOPbIE MPOU30ILIM C MOMEHTA MOCIEIHEr0 TOProBOro JAHA U KOTOpbIE
MOTJI OBI ITOBJICYb U3MEHEHHUE OlleHKH. [lepeueHn coOBITHI OTpaXKeH B 1I. 4.6.3.

B cnyudae, ecniu Ha mary ompenenenus CUA HeTOproBblil JeHb ObUT Ha OJHOM HIJIM HECKOJIBKUX
JOCTYIIHBIX W HaO0JI0aeMbIX OWPIKEBBIX IUIOMIAAKAX, AHATU3UPYIOTCS IaHHBIE TEX [OCTYIHBIX U
HaO0II0/1aeMBIX OUPIKEBBIX IIIOMIATI0K, Ha KOTOPBIX OCYIIECTBIISUIMCH TOPTH Ha Aary onpeaeneHus CHA.

4.6. OueHka HeHHBIX Oymar
4.6.1. Ouenka 10aroBpix Oymar. O0mme MoJI0KeHUs!
Enunuiieii yuera 10NToOBBIX IIEHHBIX OyMar sIBJIsIeTCS OJIHA J0JTroBas IieHHast Oymara.

Takue MONTOBBIE WHCTPYMEHTHI, KaK BEKCEIsl, BHIMYIICHHBIE 0AaHKOM U JICTTO3UTHBIC CEPTHU(PUKATHI
0aHKOB, OIICHMBAIOTCS IO METOJMKE, aHAJOTMYHON METOAMKE OILIEHKH CIIPaBeAJUBOIl CTOMMOCTHU
NIENO3UTOB (8 coomeemcmeauu ¢ pazoenom 3 Hacmoawux Ilpasun).

Bekcens, BbIMyIIeHHbIE HHBIMU JIMIIAMH, OILIEHUBAIOTCS IO METOAMKE OIEHKU CIPaBeIIHBOM
CTOMMOCTH 3aiiMOB BBIIAHHBIX (8 coomeemcmeuu ¢ pazoenom 9 nacmoswux I[Ipasun).

CropaBe/uiiBasi CTOMMOCTh JIOJITOBOWM ILIEHHOW OyMaru ompeaesnsiercs C Y4YeTOM HaKOIJIEHHOTO
KyIIOHHOTO JI0XO0/a.

CyMMBI HaKOIUIEHHBIX KYHOHHBIX JIOXOJOB IO LEHHBIM Oymaram (Oanee umenyromesa HK/])
OLIEHUBAIOTCSI B CYMM€, UCYHCICHHOW MCXOMS M3 CTaBKH KYITOHHOTO JI0X0J1a, YCTAHOBJICHHOW B PEIICHUH
O BBIMYCKE (JIOMOJHUTEIBHOM BBIIYCKE) MJIM MPOCIEKTE SYMHCCHOHHBIX IEHHBIX OyMar 10 MOMEHTa UX
BeITUIaThl. CyMMa HAaKOIUIEHHOTO KYIIOHHOTO J0XOJa ONpenessieTcs B CIEAYIOUIEM IOpsAAKe: CyMMma
HAKOIJICHHOTO KYIIOHHOTO JI0XOJa, PacCUMTaHHAs B BAIIOTE HOMHUHAJA MCXOMS U3 CTaBKU KYIOHHOTO
T0X0/a, OKPYTIIsieTcs 10 2 (ABYX) 3HAKOB ITOCIIE 3aIITOW M YMHOXKAETCS Ha KOJIMIecTBO Oymar B moptderne,
MoCJIe Yero MojyuyeHHas BeTMYMHA OKPYTIseTcs 10 2 (AByX) 3HAKOB MOCIIE 3aMsTol, pU HE00X0AUMOCTH
YMHOXKAeTCs Ha KypC, yCTaHOBIICHHBIH B HacTosmux [IpaBuiax, u okpyrisercs 10 2 (AByX) 3HAKOB ITOCIIE
3aIATOH.

B ciydae, eciau mpocnekToOM LEHHBIX OyMar MmpelyCMOTPEHbI IEPEMEHHbIE KYTTOHBI W/MJIM HOMUHAIL,
BEJIMYMHA KOTOPBIX HEU3BECTHBI U/UIIM 3aBUCUT OT OIIpeJIeIEHHBIX TIOKa3aTesel, U OlleHKa [IEeHHOM Oymaru
MIPOU3BOJUTCS B YCJIOBHUSAX OTCYTCTBHMSI AKTMBHOI'O PBIHKA, TO JUISl OLEHKHM BEJIMYMHBI TAKUX IUIATEKEH
HCIIOJIB3YETCS MOPSAIOK, ONMCaHHbIN B [Ipritoxenun 3.



CnpaBemiBasi CTOMMOCTh JOJTOBBIX IEHHBIX OyMar IONOJHUTEIBHOTO BBITYCKa, BKIIOYEHHBIX B
coctaB akTuBOB DoH/1a B pe3yNibTaTe pa3MeIeH s IyTeM KOHBEpTalluK B HUX KOHBEPTHPYEMBbIX JOJITOBBIX
[IEHHBIX OyMmar, mpuHaminexamux @oHIy, NpU3HAETCS PaBHOW CHPABEUIMBOM CTOMMOCTH JOJITOBBIX
LEHHBIX OyMar BBIIYCKa, 10 OTHOIIEHHIO K KOTOPOMY TaKO# BBIITYCK SIBJISIETCS JOTIOJIHUTEIBHBIM, €CITH 10
TaKOMY BBIIYCKY OIPEAEIsIeTCs] aKTHBHBIM PBIHOK. B MHOM ciydae cripaBeayiMBas CTOMMOCTh LIEHHBIX
OyMar JIOTIOJTHUTEIBHOTO BBIITYCKa OMpeessieTcs B 00IeM NopsiiKe

OneHka crpaBeAuBOl CTOMMOCTH JOJTOBBIX LEHHBIX OyMar HOBOT'O BBIIIYCKa, MOJyYEHHBIX B
pe3yJibTaTe KOHBEPTAIlMU IIEHHBIX OyMar, mpuHaaiexkammx GoHay, paccMOTpeHa B 1. 4.6.6 HACTOSIINX
[IpaBu.

B cnyyae HEMCHOJIHEHUS SMHTEHTOM 0053aTeNbCTBA MO KAKOW-TMOO BBIMTYIICHHOH UM JIOJTOBOM
LIEHHOI Oymare Mo MCTE€YEHUH CPOKOB, YKa3aHHbIX B [IpmiiokeHHMM 5, ¢ MOMEHTa OKOHYaHHUS CpOKa
WCTIOJTHEHUSI TaKOTO OO0S3aTEeNbCTBA BCE BBIMYCKM IIEHHBIX OyMmar TakOro 3MHUTEHTa OLIEHWBAIOTCS B
cootBeTcTBUM C [Ipunoxenuem 2.

B ciydae, ecnmu mo meHHBIM OymaraMm BBISIBIICHBI NPU3HAKU OOECIICHEHHs, U OTCYTCTBYET II€HA
aKTHUBHOTI'O pBIHKA (CIpaBeUIMBasi CTOMMOCTb IO YKa3aHHBIM aKTHBAaM OLEHMBAETCS C NPUMEHEHUEM
MoOJIeNIel OIIEHKH Ha HEaKTHBHOM PBIHKE), CIIPABEINBasi CTOMMOCTh TaKOH IIEHHOH Oymaru SMUTEHTa (B
TOM YHCJI€ HAaXOJSILErocsi B COCTOSHUM OaHKPOTCTBA) KOPPEKTUPYETCS] B COOTBETCTBHM C HOPSAKOM,
yKa3aHHbIM B [Ipunoxxenun 2.

Ouyenka cnpagednugoli cmoumocmu ooauzayuil, RPUOOPEMeHHbIX NPU PAIMeU|eHUU

Jlia onpenieneHyst CpaBeIMBON CTOMMOCTH OOJIMraluil pOCCUICKUX 3MUTEHTOB, IPUOOPETEHHBIX
IIPU pasMELEHUH B CIy4ae HEBO3MOXHOCTH ONpPEAEICHUs CTOMMOCTH B OOILEM MOpsIKe (B TOM 4HCie
3aMelaloINX 00JIMraluii, oraTa KOTOPBIX MPU UX pa3MELEHUU OCYLIECTBIIAETCS €eBpOOOIUranusmMu (B
TOM YHUCIIe B cilydae nepenaud (YCTYNKH) BCEX MMYIIECTBEHHBIX W HHBIX IpPaB MO €BPOOOIUIaLUsAM
POCCHIICKUM FOPUIUYECKHUM JIUIIaM)), B OTHOIIIEHUH KOTOPBIX ObLIA 3aKJI0OUEHA CJENKa M0 MPUOOPETCHUIO
LEHHbIX OyMar ¢ SMUTEHTOM WU NTPO(ECCHOHATBHBIM YYaCTHUKOM PBIHKA IIEHHBIX OyMar, OKa3blBalOIIUM
SMUTEHTY YCIYyI'M IO Pa3MELIEHHUIO LIEHHbIX OyMmMar OT CBOEro MMEHM, HO 3a CYET M IO IOPYYEHUIO
SMHUTEHTA, JUOO C JIOOBIM JPYI'MM TPETbUM JIMLIOM B HEPUOJ C JaThl Hayajla pa3MeLIeHHs MO Jary
OKOHYAHUS pa3MelleHusl (Janee — ILEeHHble Oymaru, NpUOOpPETEHHblE NpPHU pPa3MEIICHUH), C JIaThl
npUOOpEeTeHUsT U A0 JaThl OKOHYAHHUS Pa3MEIICHUs HCIOJIb3YeTCs IIeHa pa3MeIlleHHs (U JTOJITOBBIX
LEHHBIX Oymar — IieHa pa3MElIeHHs] C y4YeTOM HaKOIUIEHHOTO KYHNOHHOTO J0XO0Ja, €CIM HauWCJICHHE
KYIIOHHOTO JI0XOJa 3a IEpHUOJ Pa3MEILEHUs IPEAyCMOTPEHO YCIOBHUSAMH pa3MEIEHUS WU HHBIM
JIOKYMEHTOM).

Ons onpeneneHus cnpaBeanMBoi CTOUMOCTU LLEHHbIX 6yMar, NpMobpeTeHHbIX NpU pasMeLleHmnm, C
AaTbl, cneaytollel 3a AaTOM OKOHYaHUSA pa3MeLleHuns, U A0 MOABJIEHUS 1IEH, TO3BOJISIOIIUX TPOU3BECTH
OILICHKY TIO JaHHBIM aKTHBHOT'O OCHOBHOTO PBIHKa, HO He Oojee 10 paGouux gHEH ¢ AaThl OKOHYAHUS
pasMmerieHust  (BKJIIOYUTENBHO) TIPUMEHSETCS IIeHA pa3MEIIeHUs, CKOPPEKTUPOBAaHHAs OOpaTHO
MPONIOPLIMOHATIBHO HA U3MEHEHUE KIII0UeBOM cTaBkU banka Poccum 3a mepuon ¢ naTel pasMelieHus 10
naTel oneHku. Haunnast ¢ 11 qHs cripaBeyinBasi CTOMMOCTH OTIPEEsieTCs] B 001eM MOPsIZIKE.

4.6.2. Omnenka gosaeBbix Oymar. O0mue 1moJI0KeHHUA

Enununei yuera npu olieHKE BIOXKEHUS B OOBIKHOBEHHBIE aKI[UH, €CIIM 00IIee KOJIMYECTBO aKIHi,
npuHaexanmx ®ounay, cocrapnset 6omee 20% ot 0611ero KonyecTBa OOBIKHOBEHHbBIX aKIIUH SMUTEHTA
(Oanee umenyemcs cywecmseenHbllli nakem axyuii), BISETCsl BECh CYIIECTBEHHBIN MaKeT aKIUi JaHHOTO
SMUTEHTa, NpuHamIexkamuid Ponxy. Takol CyHIECTBEHHBINM NAKeT aKUUN OIEHUBAETCA OLEHIIMKOM C
Y4E€TOM INPEMHUHU 3a BO3MOJKHBIM KOHTPOJb (3HAUMTEIbHOE BIMAHME). B cimyuae, ecium niuaHupyercs
M3MEHEHUe A0au ydacTuss POoH/Ia B KaluTale SMATEHTA JO MOJIYYEHUs CIEAYIOIIEro OTYeTa OLECHINNKA,
OTYUET OLEHIIMKA JOJDKEH COAEpXKaThb OLEHKY CTOMMOCTH JUIsl pas3iM4YHBIX IO pa3Mepy ydacTus



CYIICCTBCHHLIX IMAKETOB aKHHﬁ.
EI[I/IHI/ILIeﬁ y4c€Ta BO BCCX OCTAJIBHBIX CIIy4dasX ABJIACTCA OAHA AOJICBAA LICHHAA 6yMara.

CropaBe/uinBasi CTOMMOCTb JOJIEBBIX LIEHHBIX OyMar JOMOJHUTENBHOIO BBITYyCKA, BKIIOYEHHBIX B
cocraB akTuBoB DOHIa B pe3ysbTaTe pa3MEUICHMs 3TUX LEHHBIX Oymar ImyTeM pacIpeleieHMs Cpelu
aKIMOHEPOB MJIM ITyTeM KOHBEPTALMU B HUX KOHBEPTHPYEMBIX LIEHHBIX OyMar, MpU3HAeTcs pPaBHOU
CTpaBEIJIMBON CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIITyCKa, [0 OTHOIICHUIO K KOTOPOMY TaKOH BBITYCK
ABJIACTCS TOMIOJIHUTEIBHBIM, €CIIU 110 TAKOMY BBIIIYCKY OIPEIEIIACTCS aKTUBHBIM PBIHOK. B MHOM ciryuae
CTpaBeJIMBAasi CTOUMOCTD IIEHHBIX OyMar JOMOJIHUTEIBHOTO BBIITYCKa OIpeesisieTcs B 00IIeM HopsiiKe

CrpaBeyiiBass CTOUMOCTh JIOJIEBBIX IICHHBIX OyMar JOMOJHHMTEIBLHOTO BBIMYCKA, BKIIOYCHHBIX B
cocraB akTrBOB DOHIAa B pe3ylibTaTe KOHBEPTAIIMM B ITH IICHHBIE OyMard JOJICBBIX IICHHBIX Oymar,
npuHauIekamux @DoHay, Npu peopraHu3aiud B (GopMe NPUCOCAUMHECHHS, IPHU3HACTCS pPaBHOU
CIPaBETMBOM CTOMMOCTH JOJIEBBIX IIEHHBIX OyMar BBITyCKa, 0 OTHOIICHUIO K KOTOPOMY TaKOH BBIITYCK
SIBJIICTCS JIOTIOJHUTEIILHBIM, €CJIU 110 TAKOMY BBIITYCKY ONPEICIIICTCS aKTUBHBIM PHIHOK. B MHOM ciydae
CIpaBeTMBAsi CTOMMOCTD LIEHHBIX OyMar JOMOTHUTEIHLHOTO BBITyCKa OMpeIeNsieTcs B 001eM TOopsiaKe.

CrpaBeyiuBasi CTOMMOCTD JIOJICBBIX IICHHBIX Oymar JOIOJIHUTEIBHOTO BBINYCKA, BKIFOYCHHBIX B
cocTaB aKkTUBOB ()OHJA B pe3yibTaTe Pa3MEIICHUs, TPU3HACTCS PABHOW HYJICBOW CTOMMOCTH JO JAThl
OIIaThl JOMOJHUTENBHOrO Bbiycka. C AaThl OmaThl JOMOJHUTENBHOTO BBIMYCKAa CIpaBedinBas
CTOMMOCTb IIEHHBIX OyMar onpeesieTcs B 00meM mopsiike.

Ecmu  pasmeneHue JONMOJHUTEIBHOTO BBIMMYCKA AaKIUH IyTEeM TOAMKMCKHA IPEIIoiaraeT
3aKJIFOYCHUE JIOTOBOPA KYIUIM-TIPOJAXKH AKIMA MEXIy WHBECTOPOM W DOMHUTCHTOM, CIPaBEIJINBAS
CTOMMOCTH TAKOTO JOTOBOPA MPU3HACTCS PABHOW HYJIEBOM CTOMMOCTH JI0 IaThI OIUIATHI JOTIOJHUTEIIBHOTO
BhbIycka. C 1aThl OIUIATHI TOTIOJTHUTEIHLHOTO BBITYCKA CIPABEUIHBAsI CTOMMOCTD JJOTOBOPA OIPEISISICTCS
B 00IIIEM MTOPSKE.

OneHka cropaBeJIMBOW CTOMMOCTH JIOJIEBBIX LIEHHBIX OyMar HOBOTO BBIITYCKA, IOJTYYEHHBIX B
pe3yJibTaTe KOHBEPTALMHU LIEHHBIX OyMmar, npuHauiexamux @oxay, paccMoTpeHa B 1. 4.6.7 HacTOSIIUX
[IpaBui.

CrpaBesIBO# CTOMMOCTBIO IIEHHBIX OyMar, MpuoOpPETeHHBIX Ha ATalle pa3MeIleHHs, IPH OTCYTCTBUU
AKTUBHOTO pBIHKA SIBIISIETCS IieHA pasmelnneHus. C 1aThl MOSBICHUS IIE€H, MO3BOJISIONINX POU3BECTH
OLICHKY IO JaHHBIM aKTHBHOTO OCHOBHOTO PBIHKA, CIIPaBEAJINBAs CTOMMOCThH OMpEJeNseTcs B OO0IIeM
MOPSI/IKE.

[Tpu oTcyTCTBUU yKa3aHHBIX IIeH B TedeHue 10 pabouux gHEH ¢ naThl mpuoOpeTeHus EHHBIX Oymar Ha
JTane pa3MenieHus (BKIOYUTEIbHO) IPUMEHsIeTCs 1ieHa pa3menieHus. Haunnas ¢ 11 aas cipaBenimBas
CTOMMOCTb OMpEeIeNsieTcs B 0011eM MOpPSIKE.

B cnydae Bo3OyxkaeHUN mporeaypbl OaHKPOTCTBA B OTHOILIEHWU AMUTEHTA (JIMIA, 00sS3aHHOTO IO
1eHHO# Oymare), ¢ AaThl OUIIUATBHOTO COOOIIEHNS 0 0AHKPOTCTBE CTOMMOCTD JIOJIEBBIX IIEHHBIX OyMar
Y JICTIO3UTAPHBIX PACITUCOK SMUTEHTA (JIMIla, 00S3aHHOTO 10 [IECHHOM OyMare), HaXOIAIIEeTr0Cs B COCTOSTHUHI
0aHKpOTCTBa, paBHa O (HYNIO) 32 MCKIIOUEHHEM CIIy4aeB HAIMYUS IIEH aKTUBHOTO PBIHKA MO TaKUM
Oymaram JiMOO OTYeTa OIEHINKA, COCTABJICHHOTO Ha JIaTy IOCJEe Hayaia Iporecca OaHKpOTCTBA M HE
paHee 6 mecseB 10 MoMeHTa pacyeta CHA.

4.6.3. OneHka HeHHBIX Oymar, 1Jis1 KOTOPbIX OCHOBHBIM PHIHKOM fIBJIsSIeTCSl OMpiKeBOM
PBIHOK

Puinok sensemces akmusHulM, 6 Cyyde HAIUYUS HA 0amy ONpedeieHus Cnpasediusoli Cmoumocmu
Yeuvl, UCNONb3YeMOU Ol OYEeHKU OAHHOU YEeHHOU Oymazu, HeHY1e8020 00beMa Mop208 U GblNOJHEHbl
00HOBPEMEHHO clledyloujue YCI08UsL:

e Konu4ecTBO crenok 3a nmocuenuue 10 (Jecsats) Toproseix nueit 10 (Jecsts) u 6omee;
e CoBokymnHbIH 00beM caenok 3a nociennue 10 (decstp) Toproeeix nnei mpessicui 500 000
(ITsTecOT THICSAY) PYO.

KpI/ITepI/Iﬁ 0 KOJIMYCCTBEC CACIIOK MPHUMCHACTCA B ClIy4dac, €CJIM Ha BCCX NOCTYITHBIX HaGHIOI[aCMBIX
PBIHKAX, HA KOTOPBIX TOPryeTCda HCHHAA 6yMara, B JOCTYITHBIX UCTOYHHUKAX I/IH(i)OpMaHI/II/I €CTh AaHHBIC O



KOJIMYECTBE CHEJNOK. B OTCYTCTBHM KpUTEpHUS O KOJIMYECTBE CHEIOK XOTS Obl Ha OJHOM JOCTYITHOM
Ha0JII01aeMOM PBIHKE JUIsl OTIPEICTICHNs aKTUBHOTO PHIHKA IMIPUMEHSETCS TOJBKO KPUTEPUN COBOKYITHOTO
o0beMa caenok 3a mocyenuue 10 TOproBeIX THEH, KOTOpbId AoikeH npesbimath 3 000 000 pyoiei.

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

B cnyuae, ecnu nieHHas Oymara Topryercs Ha pOCCUHCKOW Oup)ke B OCHOBHOM DPEKHME TOProB C
pacderamMu B pyOJsIX ¥ B MHOCTPAHHOW BAIIIOTE M TAaKUE PEKUMBI TOPTOB JOCTYIHBI JJISI COBEPIICHUS
caenok 3a cuer umymiectsa [IM®D, To coBOKymHBIH 00BEM CHEIOK OMpeAeNseTcss Mo olIeMy o0bemy
TOPIOB C pacyeTaMu B pyOJIsiX ¥ B MHOCTPAHHOM BaJIOTE.

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

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

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

1. B cinyyae BOBHUKHOBEHUS CIEAYIOIIUX COOBITHI:

e Bo3HUKHOBEHHE PU3HAKOB OOCCIICHEHHUS, M3JI0)KEHHBIX B IMIPHIIOKEHHUH 2.

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

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

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

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

2. B cimyuae n3MeHeHMsl KJIH04YeBOI CTaBKU pacueT CTOMMOCTH OCYIIECTBISICTCS Ha OCHOBE LIEHBI Ha
naty onenku, paccuntanHoit HKO AO HPJl mo Meronuke HP/I, 6a3a mannsix «llenoBoii nientp HPI»
(Oanee umenyemcs Memoouxa HP/]') mo0bIM JOCTYIIHBIM METOJIOM PAacyeTa, a B CIydae ee OTCYTCTBHUs
Ha JIaTy OIIEHKH - Ha OCHOBE MOTHUBHUPOBAHHOTO CY)KICHHS YIPABJISIOMIEH KOMITAHUH TI0 MOJENH
KOPPEKTHPOBKH LI€HBI IPEABIAYIIEr0 TOPrOBOI'0 JIHS, ONMCAHHON B MOTHBUPOBAHHOM CYKJICHHUH.

HcTounukom nHdpopmamuu ssisiercs cailt banka Poccun u Jlenta HoBocTel.

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

! 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.



B cnyuae, ecnmu Ha mary ompenenenuss CHA HeTOproBbiil JieHb ObLT HAa OAHOM WJIM HECKOJBKHX
,Z[OCTYHHBIX nu Ha6JIIOIIaeMI>IX 6I/Ip)K€BLIX IJIomaakax, aHaJII/I3I/Ip}IIOTCH JAHHBIC TCX I[OCTyHHbIX nu
Ha0JII0JTaeMBIX OMPIKEBBIX TUIOMIA0K, HA KOTOPBIX OCYIIECTBIISIIUCH TOPTU Ha Aaty onpenencHus CUA.

4.6.3.1. Ilennwie oymazu, 011 KOMOPvIX PIHOK A6AAemcA AKmMusHvim. Oyenka, 0CHOBAHHAA
Ha ucxoonvix oannvix 1 ypoens.

Ecnu B kauecTBe OCHOBHOTO aKTHUBHOTO DPbIHKA 0/ UEHHBIX OYyMA2 POCCUNCKUX IMUMEHHIOE, 32
uckmoueHneM 'OBO3 P® u neHHblx Oymar MeXAyHapOIHBIX KOMITAHWH, MPU3HAH POCCHIiCKUIA
OMprKeBOil PHIHOK, TO IICHHbIE OyMaru, /sl KOTOPBIX PBHIHOK SIBJISIETCSI aKTUBHBIM, OLIEHUBAIOTCA C
MCIIOJIb30BAHUEM LIEH B CIIEIYIOIIEM MOPSIKE:

1. Ilena cnpoca (bid last) Ha MOMEHT OKOHYAaHHS TOPIOBOM CECCHHM POCCHUHCKOW OWpPKH Ha JaTy
onpeaenenuss CHA npu yciaoBUM NOATBEPKIEHUS €€ KOppeKTHOCTH. L{eHa cripoca, onpeeneHHas Ha JaTy
onpeaenenuss CHA, npusHaeTcs KOPPEKTHOM, €CIM OHA HaXOJIUTCS B MHTEpPBajie MEXy MUHUMAIBHON U
MaKCUMaJIbHOU [IEHaMU CJIICJIOK Ha 3TY )K€ JAaTy TOH ke OUpIKHU, BKIIIOUAsi TPAHUIBI HMHTEPBAJIA;

2. CpenHeB3BelICHHAs 1IeHA HA MOMEHT OKOHYaHHUS TOPrOBOM CECCHUU POCCUUCKON OMpPKU HA JaTy
ompenenenuss CYHA mnpu ycioBuHM, YTO JaHHAs II€HA HAXOAMTCS B MpeAesax CIpeaa IO CIpocy U
MIPEJIOKEHUIO Ha YKAa3aHHYIO JaTy;

3. IleHa 3akpbITUSl HA MOMEHT OKOHYAHUS TOPIOBOM CECCUU POCCUICKON OMpKU HA JaTy OIpeneIeHUs
CYA mpu ycinoBuM MOATBEPKIEHUS €€ KOPPEKTHOCTH. LleHa 3akphITHs MpU3HAETCS KOPPEKTHOM, eciu
PacKpHITHI JaHHBIE 00 00bEeMe TOPToB 3a JIeHb U 00bEM TOPrOB HE PaBEH HYJIIO U TaKas [I€Ha 3aKPBITUS
HE paBHA HYIIIO.

CropaBeuiBasi CTOMMOCTH JOJTOBOM ILIEHHOW OyMmaru OmpeneisieTcsi ¢ y4eTOM HaKOIUIEHHOTO
KYIIOHHOTO J0X0/a Ha naTy onpezaenenus CUA.

Jlna_unocmpannvlx yennuvlx oymaz, 'OBO3 P® u yennvix oymaz mexcoyHapoOHbIX KOMNAHUL
OlLIGHKa CHpPaBEUIMBONM CTOMMOCTH OCYIIECTBIISETCS B COOTBETCTBHM C METOJIaMH, yKa3aHHBIMH B
[Ipunoxxenuu 6.

Ecnu nennast Oymara Topryercst Ha pocCUHCKON OMpIKe B pexuMax TOProB € pacdeTaMH B pyOJIsix u
MHOCTPAaHHOW BaJlOTe, W Takass OMpXka NpHU3HAHA AKTUBHBIM OCHOBHBIM pBIHKOM, TO MJisi BbIOOpa
CHPaBEUIMBON IIEHBI HCIOJIb3YIOTCA MPUOPUTETHO LIEHBI TOrO PEKMMa TOProB, MO KOTOPOMY Ha JaTy
OLIEHKU OmpezieNieH HauOoNbIIUi 00beM M0 KPUTEPHSIM BbIOOpa OCHOBHOTO pBIHKA, YCTaHOBJEHHBIM B
Hactoaumux [IpaBunax. B ciydae, ecnu HU 07iHA U3 LIEH IO BEHIOPAHHOMY PEXHUMY TOPIOB B ONPEIEIIEHHOM
BaJIIOTE HE MOXKeET OBbITh UCIOJIb30BaHa Ha JIaTy OLIEHKH, TO UCIOJb3YIOTCS LIEHBI 33 Ty XKe JaTy MO0 PeXUMY
TOProB B JPYyrod BallOT€ C 00BEMOM TOProB IO KPUTEPUSM BbIOOpPa OCHOBHOTO pBIHKA B IOPSAJIKE
YMEHBILIEHUS.

B cjIydya€ OTCYTCTBUA LCH Ha ATy OLCHKH CIIPaBCAJIMBAA CTOMMOCTL OIIPCACIIACTCA B IMOPAIKE,
MPEeyCMOTPEHHOM JIsl OLIEHKH IEHHBIX OyMar, He UMEIOIINX aKTUBHOTO PHIHKA (B COOTBETCTBHH C TI.
4.6.3.2 nacrosimux [IpaBun).

4.6.3.2. Ilennvie oymacu, e umeroujue AKMUBHO20 PbIHKA.

CroumocTh 1IeHHBIX OyMar B cilydae HaJluuus MPU3HAKOB 00ECIEHEHHS U OTCYTCTBUS LIEH aKTUBHOTO
OCHOBHOTO pBIHKA Ha faTy omnpeneneHuss CHA uiam 1eHbl, paCCYMTaHHON HAOII0IaeMBIMU UCTOYHHUKAMU
nadopmanuu (B T.4. HKO AO HPJI), mo3Bossiromeii onpeaenuTh CpaBeIuByl0 CTOUMOCTh Ha ATy
onpenenenuss CUA, ompenensiercs B COOTBETCTBUU C MOPSAIKOM KOPPEKTHUPOBKHU, MPETyCMOTPEHHBIM
[Ipunoxxennem 2.

4.6.3.2.1. /loncoewvie yennvie bymazu



4.6.3.2.1.1. llennvie oymazu poccuiickozo imumenma, 3a uckitouenuem 'OBO3 P® u yennvix
oymaz mexcOyHapoOHbIX KOMNAHULL

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

1. Hennbl no metoauke HPJl, oTBeuaronue KpuTepusiMm UCXOAHbIX JaAHHBIX 1-r0 U 2-r0 YpOBHS B
coorBercTBHM ¢ MCDPO13

B kauectBe CHpaBeI[JII/IBOI;'I CTOUMOCTHU IECHHBIX 6yMar, HC MMCIOIUX daKTHUBHOT'O PbIHKA, UCIIOJIB3YCTCA
[[ICHa Ha JaTy OLEHKH, paccyutanHas mo Meroauke HPJ], Ha OCHOBaHWM JaHHBIX MCKIFOUYUTEIBHO H3
poccuiickux uctouHukoB (https://nsddata.ru/ru/products/valuation-center) mpu ycioBUu, 4TO JaHHAS [IEHA
npu3HaHa KOPPeKTHOH. ITopsSa0K NpU3HAHHUS IEHBI KOPPEKTHOI:

Ecnu Ha gaty onieHku (MK Ha MOCJIEIHUMA OJIM>KalIIui TOProBBIN €HB, €Ciu J1ata onpeaenenus CHA
SBJIETCS HE TOProBbIM AHEeM U lieHa HPJ[ Ha 1aTy oneHKkH HE pacCUMTHIBANIACh) HA OCHOBHOM PBIHKE €CTh
uH(popManus O ICHEe TMPEUIOKESHHSI U cripoca  IieHa, paccuntannas o Meroguke HPJI (Llena HP/)
BxoauT B ciipaa BID < Ilena HPJI < OFFER, T0 B kauecTBe cipaBejInBOi CTOMMOCTH NpuHuMaeTca Llena
HP/I.

Ecmn Llena HPJl He monagaer B yKa3aHHBIM CIp3J, TO B KAueCTBE CHPABEMJIMBOW CTOMMOCTH
npunuMaercs 3Hauenre BID unm OFFER B 3aBucMMOCTH OT TOTO, Kakasi U3 TpaHMI] CIp3/ia HAXOIUTCA
onuxe k Llene HP/I mpu oTCyTCTBHM SKCIIEPTHOTO CY>KJIEHUS Y IPABISIONIEH KOMIIAHUU O TIPU3HAHUU 1ICH
BID / OFFER HekoppeKTHO.

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

Ilena HPJI moxer ObITh NpuU3HAHA HEKOPPEKTHOM HAa OCHOBAHUU OJKCHEPTHOTO CYXKIACHHUS
Yrpapisomeid KoMnaHud, Tpu (HOPMHPOBAHUHM KOTOPOTO MPUMEHSIOTCS HAOII0/IaeMbIe PBHIHOYHBIC
JaHHbIe (AJI1 TOJTOBBIX OyMar: CpaBHEHHME JTOXOAHOCTH MHCTPYMEHTA, PACCUUTAHHOM MO TECTUPYEMOM
KOTUPOBKE, C IOXOJHOCTHIO aHAIOTUYHBIX (PMHAHCOBBIX HHCTPYMEHTOB C YUYETOM JIOPAIMH U KPEIUTHOTO
KauecTBa aHaJOroB, a TaKXKe BO BHHMMAaHHE MOTYT OBITb MPHUHATHI JaHHBIE 10 JOXOJHOCTH
COOTBETCTBYIOIIMX OOJHMTallMOHHBIX HMHIEKCOB PEHUTHHTOBOM TPYIIBI, COOTBETCTBYIOIICH TpyIie
OIICHMBAEMOT'O MHCTPYMEHTA; JIJIs IOJIEBBIX OyMar: mpuoOsLIbs Ha akiuto (EPS), cooTHoIeHNE 11eHbI akIun
¢ TmpuOBLTBI0 HA aKkIuio U oxunaemoil npuoObibio (PEG ratio), TUBMIAEHAHYIO MOXOJHOCTh, a TaKKe
QHATUTUYECKUE OTYETHI W OKCIEPTHBIE CYXKICHHUS MEXIYHApPOJIHBIX HHBECTUIIMOHHBIX OaHKOB) B
OTHOLLIEHUH aKTHBA Ha JIaTy OLICHKHU.

B cnyuae ecnu nena HKO AO HPJ/I npu3Hana HEKOppPEKTHOW, YIIpaBiisolias KOMIIAaHUs HAalIPaBIIseT
sKCHepTHOE cyxJieHne B Crieruaau3upoBaHHbIi Jeno3uTapuil He mo3iHee paboyero JHs, CIeIYyIOLEro 3a
JaTON OLICHKH.

IIpu oneHke AONTOBBIX LIEHHBIX OyMar B KauecTBE CIPABEAJIUBOM CTOMMOCTH MCIIOJB3YeTCs 1ieHa,
OCHOBaHHasi Ha METOJaX OLEHKH, OTBEUAIOLIUX KPUTEPHUSIM HCXOAHBIX NaHHBIX | WM 2-r0 ypOBHA B
coorBeTcTBUM ¢ MC®DO13, npuMeHseMbIX B TOPSAJIKE IPUOPUTETA YPOBHS.

B cnyuae orcyrcTBus nensl no Meroauke HPJI, cnpaBeniuBasi cTOMMOCTH J0JITOBBIX LEHHBIX
Oymar omnpenensieTcs Mo MOJENsAM pacuera MO MPUBEACHHONW K J1aT€ OLEHKHA CTOMMOCTH JI€HEKHBIX
MOTOKOB IO OOJUTAINK JJO MOMEHTA €€ MOTalleHus B CICAYIOIIEeM PHOPHUTETE:

2. Moaejab OLIEHKH M0 AaHAJOTHYHBIM 00U ALUAM

[IpuBeneHHass K JaTe OICHKH CTOMMOCTh JCHEKHBIX MOTOKOB IO OOJMTalud 0 MOMEHTa e&
MOTalIeHusl, PACCYUTHIBAETCS C UCIIOJIB30BAHUEM PACUETHOM CTaBKHU NOXOAHOCTH 3a mMuHycom HKJ/I Ha
naty oneHku. Onpenenenue tepmuHa «lloramenue» npencraBineno B [lpunoxkenun Nel k HacTosmmum
[IpaBunam.

Pacuer nmpuBeAeHHON CTOMMOCTH MTPOU3BOIUTCS 110 CIIEAYIOIIEH hopMyie:


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

CF;
t_to

i=1 (1 4+1)365
eoe:
T - CTaBKa JOXOJHOCTH;
N - KOJIMYecTBO OCTABILMXCS Ha JIaTy OLICHKH IJIaTeKEeH MPOLIEHTOB W/UJIM OCHOBHOM CYMMBI JI0JITa

IO JIOTOBOPY (JIEMIO3UTY, TOJATOBOM IIEHHOM OyMmare);

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

Ecnu ocnosnoit puinok - IIAO Mockoeckasa bupoiica, TO CTaBKa JIOXOJHOCTH OMPEACIISIETCS Kak
CPEIHEB3BCILICHHAs] JOXOAHOCTh K IMOTAIICHUIO, pacCYMTaHHAsl 10 MTOraM CJEJIOK Ha J1aTy OLEHKH C
BBIOpPaHHBIMU Y TIPABIISAIONICH KoMnanueldr MoHIa aHAIOTMYHBIMU OOJIUTAIIUSIMA. AHAJIOTHYHBIC IICHHBIC
OyMaru BBIOMpAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX OyMmar, K KOTOpPOMY OTHOCHTCS OIIGHHWBaeMas
obOmurarus.  OmnpeielieHHe TEPMUHOB «AHajoruyHas oOsmranus» W «CerMeHTanusi OOJIUTaIuii
npencraiensl B [Ipunoxxenuu Nel x Hactosuum [IpaBunam.

IIpu stom o6bem caenok (VALUE) ¢ kaxmoil U3 BBIOpaHHBIX aHAJIIOTWUYHBIX OOJIMTraIfii Ha Aary
olleHKH JoipkeH ObITh He Hmke 1 000 000 (Oxnoro Muiuimona) pyoOsied. KonmdecTBo aHamorMmuHbIX
obnuranuit 10mKkHO ObITh He MeHbIle 3 (Tpéx) mryk. Cnrcok BRIOpaHHBIX aHATOTHYHBIX OOTUTalui I
OIICHWBAEMOH IEHHON Oymaru mucbMEeHHO cooOrmraercs Crienuanu3upoBaHHOMY jaenosutapuio Donpga.
CraBka I0XOJHOCTH PacCUUTHIBAETCS MO PopMyJie:

N \YIELDATW AP; = VALUE;
N VALUE; ’

eoe:

N - KonMuecTBO aHAIOTUYHBIX OOJHUTaluii ¢ COOTBETCTBYIOIIMM OOBEMOM CIEJIOK Ha ATy OLEHKU
(N>=3),

YIELDATWAP, - noxoqHocTh 1-0ff aHaJIOTMYHON OOJMUTalvy MO CPEJAHEB3BEIICHHOW IIEHE Ha Jary
orieHKH, % romosbix (1o gmanabsiM [TAO MockoBckast bupixka);

VALUE; - obbeM caenmok c i-OM aHAJIOTMYHOW oOiuranuei B gaTy oneHku (mo aaHHbeM [TAO
MockoBckast bupixka).

Ecnu ocnoenoii puinok - unasa poccuiickaa oupiica, TO CTaBKa JOXOIHOCTH OIPEAEIAETCS, Kak
CpEIHEB3BEIIEHHAs 110 00BbEMY CJIEJIOK JOXOJHOCTh K MOTALIeHHUI0, pacCUMTaHHAas 110 UTOTaM CJIEJIOK Ha
JaTy OIEHKU C BBIOpaHHBIMU YTpaBisitomieid kommanued @oHIa aHAIOTMYHBIMH OOJIHMTAIUSMHU.
AHanoruyHple eHHble OyMaru BEIOUPAIOTCS U3 TOTO )K€ CETMEHTA LIEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
oueHuBaemas oOnuramus. OmnpeneneHue TEPMHUHOB «AHalormyHas oOnuramus» U «CerMeHTamus
oOnuranuii» npencrasienbl B [Ipunoxennn Nel k Hacrosmmwm IlpaBunam. Ilpu 3ToM 00beM caenok
(VOLUME) ¢ kaxxao#i u3 BEIOpaHHBIX aHATOTHYHBIX OOIHMTaliuii Ha JaTy OLIEHKH C I0JDKEH ObITh He HIKE
1 000 (OnHoit Thicsiun) 6ymar. KonuuecTBo aHaJIOTMYHBIX OOIMranuil 10kKHO ObITh He MeHbIIe 3 (Tpéx)
mTykK. COUCOK BBIOpaHHBIX aHATOTUYHBIX OOJHMTaluil JUIsl OLIEHUBAEMOW IIEHHONW OyMmaru NMuChbMEHHO
coobmraercs Crienuanu3upoBaHHoMy jaeno3uTapuio @onpa. CraBka JOXOAHOCTH PACCUUTHIBACTCS IO

dbopmye:
N YTM; x VOLUME;
N VOLUME;

2oe:

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

YTM; - sddextnBHAsS TOXOIHOCTH 1-OM AHAJIOTHYHOW OOJWTAIMK HA JAaTy OLEHKH, % TOJIOBBHIX,
paccuuTaHHas OT LIEHBI (BbIOMpaeTcs OJHAa M3 PACKpPhIBAeMbIX OUpKEH IIeH B TOpSAKE YOBIBaHUS
MIPUOPUTETA):



® CpEIHEB3BELICHHAA LIEHA CHIETIOK;
® II€HA 3aKpBITHS;
e cpenHss BenmuunHa Mexay neHamu npemioxeHus (OFFER) u cnpoca (BID) ma momeHt
oxoH4anus Topropoii ceccuu ((OFFER+BID)/2;
VOLUME; — 06beM cemnok ¢ i-0if aHaIoruuHoi 00JIUraiieil Ha JaTy OIIEHKHU B INTYKaX WK JCHEXKHBIX
€IMHUIIaX B 3aBUCUMOCTHU OT BHJIa MH(POPMAIUH, PACKPBIBAEMOM OUpIKel.

Onpenenenne >3pPEeKTUBHON CTaBKU JOXOIHOCTH JOJATOBON IIEHHOM Oymaru yka3zaHo B [Ipunoxenun
Nel k nacrosimum [IpaBunam.

Ecnu Ha naty oleHKM Ha OCHOBHOM PBIHKE €CTh MH(OpMANus O IEHEe MPEAJoKEHUsT U Crpoca, u
MoJy4YeHHas B pe3yibrare pacuera ctouMocth PV > OFFER, To B kauecTBe cripaBesiuBOl CTOMMOCTHU
npuanmaercs eHa OFFER. Ecnu Ha naTy orieHKH Ha OCHOBHOM PBIHKE €CTh WH(pOpMAIIUs O IIEHE CIIpoca,
Y TIOJIy4eHHasi B pe3ysbTaTe pacuera croumocth PV < BID, To B kauecTBe crpaBeIIMBOM CTOMMOCTHU
npunumaercs 1iena BID. Ecin Ha naty oneHku (Mim Ha mocineHui OmmKalIuil TOProBelid JeHb, €CIIH
nata ompeneineHuss CYHA sBisercs He ToproBeiM gHeM) HeT 3HadueHnidi BID/OFFER, To B KkauecTBe
CIpaBeJIMBOM CTOMMOCTH IIPUHUMAETCs 1ieHa PV.

3. Moaesb OlleHKH Yepe3 KPeAUuTHBIH crpes
Pacuer npuBeeHHON CTOMMOCTH MTPOU3BOIUTCS 10 ClIeAyoIel hopmye:

N
CF,

Pto = ti—to
i=1 (1+ 1, + CrSpread) T

Pt, —co aBeaJIMBas CTOUMOCTD ﬂOHrOBOﬁ HeHHOﬁ Oymaru;
0 ’

CF; — Oynymue JeHeXHbIE IMOTOKH MO JIOJTOBOM LEHHOW Oymare (BKJIIOYas KYIOHHBIC BBITLIATEHI,
aMOPTU3ALMOHHBIC ITUIATE)KH, JOTIOJHUTENBFHBIA J0X0X (€ClIM MPEeayCMOTPEH YCIOBHUSMHU BBITyCKa
o0JMranumn) ¢ JaThl ONpeeeHUs ClIpaBeUIMBOM CTOMMOCTH (He BKITI0Yast) J10 AaThl oepThl (ecau opepTa
MPEeIyCMOTPEHA YCJIOBUSMHU BBITyCKa JIOJTOBOW IEHHOW Oymaru), au0O0 JaThl IOJHOTO IIOTalICHUs,
IPEeJYyCMOTPEHHOI0 YCIOBHSMHU BBITycKa (ecau odepra HE NpeaycMOTpeHa) BKIIOYHMTEIbHO. Bcee
JICHEKHBIE TIOTOKU PACCUNUTHIBAIOTCS B COOTBETCTBHHU C YCIIOBHSIMH BBIITYCKa.

7; — VISl IeHHbIX O0ymMar, HOMHHUPOBAHHBIX B BaioTe P® - Oe3puckoBas cTaBka ajs BatoTel PO,
COOTBETCTBYIOILIAsi CPOKY JI0 AAThl BBIIUIATHI 1-T0 JIEHEKHOTO MOTOKA, ONpEesIeHHAass B COOTBETCTBUHU C
[TpunoxxenneM 2;

AJIsl LeHHbIX OymMar, HOMMHHMPOBAHHBIX B MHOCTPAHHOH BaJlOTe — OE3pUCKOBasi CTaBKa s
MHOCTPAHHOW BaJIOTHI, COOTBETCTBYIOLIAs CPOKY JIO JaThl BBIIATHI 1-TO JIEHEKHOTO IOTOKA,
ornpezeneHHas B cOOoTBeTcTBUHM ¢ [Ipunoxennem 2.

CrSpread — MenuaHHOE 3Hau€HHE KpPEAMTHOro cmpi3ia. s rocyJapCTBEHHBIX LEHHBIX Oymar
(Tonbko nns ¢enepanbHBIX ILEHHBIX Oymar, BbIMyHIeHHbIX MuHpuHom Poccuiickoit ®enepariuin)
MeIMaHHOE 3HaYeHHE KPEAUTHOIO CIpeia MPUHUMAETCs paBHbIM 0

t; — mara i-ro riaTexa;
to — maTa OLIEHKH,
T — KONMYECTBO KAJICHAAPHBIX JHEU B TOY, K KOTOPOMY OTHOCHUTCS ILIATEK;

N — KoIM4ecTBO OyAyIIUX JEHEKHBIX TOTOKOB 1O JIOJITOBOM IIEHHOU Oymare.
CrpaBeanuBas CTOMMOCTh OONUTAlMK, TONyYeHHAas B pe3ylbTaTe JJaHHOTO METOoJa pacyeTa,

OKPYTJIACTCA 1O ABYX 3HAKOB ITOCJIC 3aHﬂTOﬁ, C IPUMCHCHHUEM IIPAaBUJI MATEMATHUICCKOI'0O OKPYTJICHHA.



Jlist merneid pacyeTa MEAMAHHOTO 3HAYEHUS KpeauTHoro crpaaa (CrSpread) no A0JaroBbiM leHHbIM
OymaramM, HOMHHHPOBAaHHBIM B BajwTe P®, B 3aBUCMMOCTH OT KPEAUTHOIO PEMTHHra y BBIyCKa
JOJITOBOM IIEHHOW Oymaru (KpeIWTHBIH PEUTHHT B BAJIOTE HOMHMHAJNIA), a B CIIy4ae €ro OTCYTCTBHS —
CHauaja peMTUHT SMUTEHTA, a B CIy4ae €ro OTCYTCTBUS PEUTHUHT OpYyUUTENs (rapaHTa) A0JITOBOM LIEHHOU
Oymaru, 1oiroBasi lieHHas Oymara MOKET OBITb OTHECEHa K OJHOW M3 YEThIPEX PEUTHHIOBBIX IPYMI B
coorBercTBUH ¢ Tabnuuei 1 [Mpunoxenus 1. Ilpu Hannyuyu HECKOJIBKUX PEHTHHIOB, BEIOMpaeTcst Hanboiee
aKTyaJbHBIM Ha ATy OLIEHKU KPEIUTHBIA pEeUTHHT. [Ipy HaaMuMu HECKOIbKHX AKTYaJIbHBIX PEUTHHIOB
Pa3HBIX PEUTUHTOBBIX areHTCTB, BBIOMPACTCS HAWIYUYIIUNA PEUTHHT. ECIM MOpydUTENnsCTBO MO BBIITYCKY
JIOJITOBOM IIEHHOM OyMaru o0ecreurnBaeT UCTIOJHEHNUE 0053aTeNIbCTB B TTOJITHOM 00bEME U (WIJIH) TapaHTHUs
BbIJJaHa HA CyMMY HOMHHAJbHOH CTOMMOCTH W IMPOIEHTOB MO TAKHM JOJITOBBIM LIEHHBIM Oymaram, TO
BbIOMpaeTcsl HanboJiee akTyaJdbHBIA Ha JaTy OLIEHKH KPEIUTHBIA PEHTHHI BBIMYCKa JOJTOBOM LIEHHOM
Oymaru ¥ mopy4yuTens (rapaHra) B cydae OTCYTCTBUS pEHTHHIa BBITYCKa.

KpenutHsblil cpen 11l peMTUHTOBBIX TPYNI PacCYUTHIBACTCS HA JaTy ONPEACIICHUs CHPABENIMBON
CTOMMOCTH, Ha OCHOBAaHUM JAHHBIX OOJMTallMOHHBIX WHAEKCOB, packpbiBaeMbix I[TAO «MockoBckas
OupKa» MO UTOraM Ka)10ro TOproBoro JHs. [Ipu BIYUCIEHNN KPEAUTHOTO CIIpe/ia Ha IaTy ONpeeIeHUs
CIPaBEUIMBOM CTOMMOCTH HCIOJIB3YETCSl MEIMAaHHOE 3HAYEHME KPEIUTHOIO clipena 3a mnociensHue 20
TOPrOBBIX JIHEW BKJIKOYAs AATy ONpPEEICHUs CIIPaBEIMBON CTOUMOCTH.

Jlnst pacuera 3Ha4eHUS KPEIUTHOTO CIIpesa COOTBETCTBYIOIIEW PEUTUHIOBOM I'PYIIIBI UCIIOJIB3YHOTCS
3HA4YEeHHUsl JOXOJHOCTH cienyromux uHaekcoB [TAO «MockoBckast Oupikay, pacKpblBa€MBIX IO UTOraM
Ka)KJI0r0 TOProBOTO JHS:

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

Pelitunrosas rpynna | - Manexkc kopnoparuBHbix oOiuranuii (1-3 rona, peMTHHT 10 HALIMOHAIBHON
perituHroBoi mkaie = ruAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynna II - Munekc xopnopatuBHbIX obmurauuii (1-3 ronma, ruA- < pelTHHI 1O
HallMOHAJIBHOM pedTHHroBOoM mikaye < ruAA+), Tukep - RUCBCPA2A3Y;

Pelitunrosas rpynna III - Uuneke xopropatuBHbix oOnurauuii (>0.5 roga, ruBB+ < peiftunr no
HallMOHAJIBHOW perTuHroBo mkaie < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynmna IV - MHnekc KOTUpOBaJIbHBIX JIUCTOB (KOTHPOBAJIbHBIM ypoBeHb 2), Tukep -
RUCBICPL2 unu MHaekc KOTUPOBAIbHBIX JUCTOB (KOTHpOBaibHbIN ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaercs MHaekc B 3aBUCUMOCTH OT KOTUPOBAJIBHOTO YPOBHS, B KOTOPBIM BXOJIUT JI0OJITOBasi LIEHHAs
Oymara).

Pacuer kpeauTHOTO crip3/a sl peHTUHTOBBIX IPYII OCYLIECTBIIAETCS MO CAEAYIOUIMM (GopMyam:
Peiitunrosas rpynna I:

PaccunteiBaeTcs KpemuTHBIM crpen Spr; 32 Kaxkabli w3 20 MOCIEOHUX TOPTOBBIX JTHEH,
MPEAIECTBYIOIMX JaTe OIpEAEIEHUs] CIPaBEMIMBOM CTOMMOCTH, BKIIOYas JaTy OIPEIeIICHUsS
CIIPaBEJINBOIl CTOUMOCTH:

Spri = (YRucscpsasyns — YrucBicpsy) * 100
rie:
Y — 3HaueHHe JOXOAHOCTH COOTBETCTBYIOMIETO HHACKCA, pacKpbiToro ITAO «MockoBckast Oupxkay.

PaccunThiBaeTcs MeaMaHHOE 3HAYEHUE KPEOUTHOTrO crpiaa Spr; 3a mociiennue 20 TOProBbIX JHEU
(Mennana W3 TOMy4YeHHOTO psna Spry). llpw pacdere 3HAUEHHUS MEIUAHHOTO KPEIUTHOTO CIpena
MIPOMEXKYTOUHbIE OKPYTJIEHUs 3HAY€HWU Spr; HE MPOU3BOAATCS, PE3YJbTAT pacyeTra OKPYIJIIeTCs IO
MpaBWJIaM MaTeMaTUYECKOTO OKPYTJIEHUSI ¢ TOYHOCTBIO 10 2 3HAKOB MOCIIE 3alsATOM.

Peiitunrosas rpynna II

PaccunteiBaeTcst KpeauTHbIM copea  Spry;; 32 Kaxaeli U3 20 MOCIEIHUX TOPTOBBIX JTHEW,
MPEAECTBYIOIMX JaTe OIpEeAeJeHUs] CIPaBEMIMBOM CTOMMOCTH, BKIJIOYas JaTy OIPEIEIICHUS
CIIPaBEJIUBO CTOMMOCTH:



Serir = (Yrucscpazasy — Yrucsicpay) * 100

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

PaccuntbiBaeTcs MeAMaHHOE 3HAYEHUE KPEAUTHOTO cripyaa Sp r; 3a nocineanue 20 TOproBeix gHEH
(Menuana w3 moJIydeHHOro psiga Sp rp). Ilpu pacdere 3HaueHUs MEAMAHHOTO KPEIUTHOIO CHpena
MIPOMEXKYTOUHbIE OKPYTJICHUSI 3HAUYCHUU Sp rj; HE MPOU3BOIAATCS, PE3YJbTaT pacyeTa OKPYIJISIETCS IO
IpaBWJIaM MaTEeMaTHYECKOT0 OKPYTJIEHUS! C TOYHOCTBIO 10 2 3HAKOB IOCIIE 3aIlSITOM.

Peiitunrosas rpynmna III

PaccuuthiBaeTrcst kpeauTHbId chnpen Sprpy 3a Kaxiabld w3 20 MOCIEIHMX TOPrOBBIX JIHEH,
MPEANIECTBYIOIIMX JaTe ONpEeeieHUsl CHpaBeUIMBOM CTOMMOCTH, BKJIIOYash JaTy OIpeAeIICHUs
CHpaBeIMBON CTOUMOCTH:

Sp ri = (Yrucscpzs3s — YrugBicpsy) * 100

Y — 3HaueHme J0XOAHOCTH COOTBETCTBYIOIICTO HHACKCA, PACKPBITOI'O ITAO «MockoBckas 6Hp>1<a>>.

PaccunthiBaeTCcs MeMaHHOe 3HAU€HUE KPEAUTHOTO cripyaa Sp 1y 3a nocneanue 20 ToproBuIX THEH
(Mennana W3 MOJYYEHHOTO psiga Sp ). Ilpu pacyere 3HaUEHHUS MEAMAHHOTO KPEAMTHOTO CIpena
MIPOMEXKYTOUHBIE OKPYTJIEHUSI 3HAYEHUU Sp j;; HE MPOU3BOAATCA, PE3ybTaT pacdyera OKPYTISeTcs IO
MpaBUiaM MaTEMaTUYECKOT0 OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB MOCTIE 3aISATOH.

PeiiTunrosas rpynna IV

PaccuuteiBaeTcs KpeauTHBIM copen Sprpy 32 Kaxaplid u3 20 TOCIEIHUX TOPTrOBBIX JHEH,
MPEANIECTBYIOIMX JaTe OMNpEAeTICHUsI CIpaBeUIMBOM CTOMMOCTH, BKJIIOYAs JaTy OIpPEACIICHUs
CHpaBeIMBON CTOUMOCTH:

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

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

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

®opmyina 1 ucnonws3yercs i JOITOBBIX LIEHHBIX Oymar, BXOAALIMX B KOTHPOBAJIbHBIA ypOBEHb 3
I[TAO «MockoBckas Oupxay. @opmyna 2 HCHONIB3YETCS IS JOJTOBBIX IIEHHBIX OyMmar, BXOMSIIHUX B
KOTHPOBaJIbHBIN ypoBeHb 2 [TAO «MockoBcKast Oupikay.

PaccunthiBaeTcs MeAaHHOE 3HAUE€HUE KPEAUTHOTO crpena Sp ryy 3a nocieanue 20 TOProBeix JHEH
(MenuaHa W3 MOMY4YEHHOro psfa Sprpy). [Ipu pacuere 3HaueHHMs MEAMAHHOTO KPEAUTHOIO CHpesa
IIPOMEXYTOUHBIE OKPYIVIEHUS 3HAYEHMU Sp 1y HE NMPOU3BOIATCS, PE3YJbTAT pacueTa OKpYIVISIETCS IO
IpaBWJIaM MaTEMaTHYECKOI0 OKPYIJIEHUS! C TOYHOCTBIO 10 2 3HAKOB MOCJIE 3aIlsITOM.

OmnpeneneHre MEMaHHOTO 3HAYCHUS KPEAUTHOTO CIIPA/Ia JIsl HEHHBIX O0yMar, HOMHHHUPOBAHHBIX B
WHOCTPAHHOI BAaJIIOTE, OCYIIECTBIISCTCS CICAYIOIUM 00pa3oM.

Menuanubiit kpenuTHbIN cipaa (CrSpread) paccuuThIBaeTCs Ha OCHOBAaHMM BbIOpaHHBIX DoHIOM
AaHAJIOTUYHBIX JOJTOBBIX IIEHHBIX Oymar, JJig KOTOpbIX Ha naTy pacdera CYA (unu B mpenbliyIiui
TOProBBI JieHb, ecnu nata onpeneneHuss CYA sBiseTcss HE TOPTOBBIM JHEM) PBIHOK IPH3HAETCS
aKTHUBHBIM.

JlonroBass 1eHHas Oymara IpHU3HAETCs aHAJIOrOM s Lelel Takod OLIEHKH B Cllydae, eciiu
OJTHOBPEMEHHO COOJIIOIAIOTCS CIETYIOIUE YCIOBUS:

1. BamroTa oOpalieHusi aHaJlora COBIAJAET C BAJTIOTON 0OpalleHHs OLEHUBAEMOM JT0JITOBOM 1IEHHON
Oymary;

2. qopanys aHajora OTKJIOHSETCS OT 3HaueHHs AIOpAIliH OLIEHUBAeMOil JOJIroBON 1IeHHOW Oymaru
Ha +/- 90 nHel (B ciayyae eciu HEBO3MOYKHO BHIOpATh HU OJHOIO aHAJIOTa, 0 KOTOPOMY AI0palus
YJIOBJIETBOPSIET O0O03HAYEHHOMY YCJIOBHUIO, JOMYCKaeTcsl BBIOOP AaHAJIOrOB C MPOU3BOJIHON
JIOpalyei, pu yCIOBUH, UTO CPETHEB3BEILIEHHAS JIOpAIlisl MHOKECTBA JJOJTOBbIX IIEHHBIX OyMmar,
BbIOPAHHBIX B KQUECTBE aHAJIOTOB, YIOBJIETBOPSET 0003HAUEHHOMY YCIIOBHIO)

3. aHajor OTHOCHUTCS K TOH k€ peUTHHIOBOM TPYIINE YTO U OLEHUBAeMasi 10JIroBasi lieHHas Oymara;



4. aHajor SBISETCS JPYTMM BBITYCKOM TOTO € SMHTEHTA, YTO W OILCHMBacMas J0JIrOBas ICHHAsI
Oymara, a B Cllydyae OTCYTCTBHS - SMUTEHT aHAJora OTHOCHUTCS K TOMY >K€ arperupoBaHHOMY
CEKTOPY SKOHOMHKH M CTPAHOW PHUCKA SMHUTEHTA/KOHEYHOTO 3aeMIKa (M0 JaHHBIM CHCTEMBI
cbonds.ru) sBasiercst Poccusi.

JlonroBasi ieHHass Oymara OTHOCHUTCSI K OJTHOW M3 YETHIPEX PEUTHHTOBBIX TPYII B COOTBETCTBUU C
tabmunei 1 [Ipunoxkenus 1 B 3aBUCHUMOCTH OT KPEIMTHOTO PEUTHHTA Y BBITyCKa JIOJITOBOM 1IEHHON Oymaru
(KpeAUTHBIM PEUTHHT B BaJlOTe HOMHHAJA), a CIydae €ro OTCYTCTBUS - PEUTHHra 3MUTEHTa WIIU
nopyuurtens (rapaHta)/ KOHEYHOrO 3aeMINMKa IO BBINYCKY (B Cily4ae, €Cid AIMHUTEHT BBITyCKa -
cnenuaigbHoe opuanueckoe ymno (SPV)) ponrosoit nennoit Oymaru. [lpm HanmMuMM HECKOJIbKHX
pPEHTHHIOB, BBIOMpAETCs HamOoJiee aKTyalbHBIM Ha JaTy OIEHKH KpeAWTHBIM pedTuHr. Ecom
MOPYYUTEIBCTBO IO BBIMYCKY JOJTOBOM IIEHHOW Oymaru oOecreurBaeT WCHIOJHEHUE O00s3aTelIbCTB B
MOJIHOM 00BbEME U (WJIHM) TapaHTHsl BblJaHA HA CYMMY HOMHHAJIBHON CTOMMOCTH M MPOLEHTOB [0 TaKUM
JOJITOBBIM IIEHHBIM OyMaram, TO BRIOUpaeTCss HanboJiee aKTyanbHBIM Ha ATy OLIEHKH KPEAUTHBIN PEUTHHT
BBIITYCKa JI0JITOBOM [IEHHON OyMaru u nopy4urens (rapaHTa) Ipu YCIOBUU OTCYTCTBUS PEHTHUHTA BBIITYCKA.

JUia nenei HacTOALEH METOAMKHU BBIIEISIIOTCS CIEAYIOIME arperupOBAHHBIE CEKTOPBI IKOHOMUKH:
(MHAHCOBBIN CEKTOP, CEKTOP PETMOHAIBHBIX W MYHHUIMNAIBHBIX BBITYCKOB; KOPIIOPATUBHBIA CEKTOD;
CEKTOP IOCyJapCTBEHHBIX LIEHHBIX OyMar.

KpeautHslil cipaz 110 KaXXJI0My aHAJIOTy paCCUMTHIBAETCS B CIEAYIOIIEM IOPSIKE:

CrSpread; = YTM; — 1;
rae,
YTM; — mOXOTHOCTH K TOTamIeHno/oepTe i-0ro aHajora 1o IeHe 3aKPBITHUS;
1; — 0€3pUCKOBas CTaBKa JOXOJHOCTH, OIpejeNieHHas B cooTBeTcTBUH ¢ [Ipunosxkenuem 2.

MenauaHHbI KpEIUTHBIA CIIP3J pacCUUTHIBAaeTCS 3a mocienHue 20 TOproBbIX JHEH Ha OCHOBAaHUU
MIOJIYYEHHBIX KPEAUTHBIX CIIPENOB aHAIOroB. IIpu pacdyere 3Ha4eHHS MEIMAHHOIO KPEIUTHOTO CIipena
MIPOMEKYTOUHBIE OKPYTJICHUs 3Ha4eHu CrSpread; He IPOU3BOMATCS, PE3yIbTAT pacdyeTa OKPYTIIIETCS
I10 NpaBUJIaM MaTEMaTUYECKOI0 OKPYIJIEHHUS C TOYHOCTBIO J0 2 3HAKOB I10CJIE 3aIATOM.

Ecnu Ha naty oleHKM Ha OCHOBHOM DPBIHKE €CThb MH(pOpMalus O IIeHEe NPEUIOKEHUs U cIipoca, U
IIOJIy4€HHas B pesynbrare pacuera croumocts PV > OFFER, To B kaduecTBe clpaBeAIMBON CTOMMOCTH
npunuMaetcs 1iena OFFER. Ecnu Ha 1aty o1ieHKH Ha OCHOBHOM pPBIHKE €CTh WH(OpMaIus o eHe crpoca,
U TIOJIy4YEHHas B pe3yibTare pacuera croumocts PV < BID, To B kauecTBe crpaBeIIMBOM CTOMMOCTH
npuHumMaercs neHa BID. Ecnu Ha gaty oueHku (MM Ha moOCHeAHUN OnuykalIiui TOproBbId J€Hb, €CIU
nata ompenenenus CYA sBnsercs He ToproBbiM aHeM) HeT 3HaueHuii BID/OFFER, To B kauectBe
CIpaBeJINBOM CTOMMOCTH IIPUHUMAETCs 1ieHa PV.

1. Cpennsis MHIMKATHUBHAs 1eHA, onpeaejeHHas mo Metoguke «Cbonds Estimation Onshore»,
packpsiBaeMas rpynmnon KOMIaHUI Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

2. HNupexcHass uena, omnpeaejdenHas mno Meroguke RUDIP RUS (o wucxXomaHbsIM JaHHBIM,
OTHOCSIIUMCS K | wim 2 ypoBHIO), pacKpbiBaeMasi HH(GOPMAIIMOHHO-aHATUTHIECKUM MPOTYKTOM
RuData Price MexnyHnapoaHoi MHPOPMALIMOHHOM TPYIIIBI «MuTepdake»
(https://rudata.info/aboutDB/data-price)

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

1. Henbr mo meroauke HPJ/I, orBeyaromue KpUTEPHUAM HMCXOAHBIX NAHHBIX 3-I0 yYpPOBHA B
coorBercTBUr ¢ MCPO13


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

B kauecTBe crnpaBeiIMBONM CTOMMOCTH LIEHHBIX OyMar HCHOJB3YeTCs IIeHa Ha JaTy OLEHKH IO
Meronuke HPJI, ocHOBaHHasg Ha JaHHBIX HCKIIOYUTEIBHO U3  POCCHUMCKUX HUCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center), mpu ycJIOBUH, YTO JaHHAS II€HA MPU3HAHA KOPPEKTHOM.
[Topsnok npu3HaHUs LEHbI KOPPEKTHOM:

Ecnu Ha naty oneHky (MK Ha MOCIICIHUA OJIMKaWIIMK TOPrOBBIN ICHB, €CiIu nata onpeaeneans CHA
SIBJISIETCS] HE TOProBbIM JHEM U 1leHa HP /] Ha n1aty olieHKM HE paccuMThIBajIach) HA OCHOBHOM PBIHKE €CTh
nHpopManus 0 IeHe NPEIJIOKEeHHUsI U CIpoca M IeHa, paccuntanHas mo Meroguke HPJI (Llena HPJI)
BxoauT B ciipa1 BID <Ilena HPJ[ < OFFER, To B kauecTBe cripaBeIyInBOI cTOMMOCTH npuHumaercs Llena
HP/I.

Ecmu Ilena HPJl He monagaer B yKa3aHHBIM CIpP3J, TO B KAadeCTBE CIPABEMJIMBOW CTOMMOCTH
npunumaetrcs 3Hadenre BID wim OFFER B 3aBUCHMMOCTH OT TOTO, Kakasi U3 rpaHUIl COp3/1a HAXOJIUTCS
ommxke k Lene HPJI mpu OTCYTCTBHM KCIIEPTHOTO CY>KACHUS Y IPABIIAIONICH KOMITAHUY O MPU3HAHUY LIEH
BID / OFFER HekoppeKTHOM.

Ecnu Ha gaty onieHku (MK Ha MOCIEIHUMA OJIMKalIIui TOProBBIN A€Hb, €Ciu ata onpeaenenus CHA
SBIsIETCS. He TOproBeiM jgHeM) HeT 3HaueHwidi BID/OFFER wunm omgHOro m3 HUX, TO B KadyecTBe
cupaBeyIMBOM  crouMocTd npuHumaercs llena HPJI npu OTCYyTCTBHUM 3KCIEPTHOTO  CYXICHUS
VYnpapnstolield KOMIIaHUK O TPU3HAHUM €€ HEKOPPEKTHOM.

Iena HPJI moxer ObITb NpuU3HAHA HEKOPPEKTHOM HAa OCHOBAHHWU JKCHEPTHOTO CYXKACHUS
VYnpapisitomeii KOMIOaHuM, Npud (OPMUPOBAHMM KOTOPOTO NPUMEHSIOTCS HAOJI0IaeMble PBHIHOYHbBIE
JaHHbIE (CpaBHEHHE JIOXOAHOCTHM HWHCTPYMEHTA, PAaCCUMTAHHON IO TECTUPYEMON KOTHUPOBKE, C
JOXOAHOCTbIO QHAJIOTUYHBIX (PUHAHCOBBIX MHCTPYMEHTOB C Y4ETOM JIOpAllMM U KPEAUTHOIO KadyecTBa
aHAJIOTOB, a TAK)K€ BO BHUMAHHWE MOTYT OBbITb HNPHUHSTHI JaHHBIE MO JIOXOJAHOCTU COOTBETCTBYIOLIMX
OOJINTallUOHHBIX HHJAEKCOB PEUTHMHIOBOM TIPYIIBl, COOTBETCTBYIOIIEH TIpyIIe OLEHHUBAEMOIrO
MHCTPYMEHTA) B OTHOIIIEHUH aKTHBA Ha JaTy OLIEHKHU.

B ciyuae ecniu uena HKO AO HP/I npu3HaHa HEKOppEeKTHOM, YTIpaBIIArOIIasi KOMIIAHUS HAPABIIAET
SKCIIepTHOE cyxaeHue B Criennaan3upoBaHHbIN eNO3UTapuil He o3 qHee pabodero THs, CIEAYIONIEro 3a
JATOU OLIEHKH.

2. MnaexcHas neHa, onpeneaennasi mo Meroauke RUDIP RUS (1o ucxoIHbIM TaHHBIM, OTHOCSIIIUMCS
K 3 ypOBHIO), pacKpblBaeMas nH(pOpMallMOHHO-aHAIUTHYECKUM TpoaykToM RuData Price

Mexnaynapoanoii uadopmarmonnoit rpynmsl «aTepdakre» (https://rudata.info/aboutDB/data-price)

3. llena Bid, onpexenennas no meroauke «Cbonds Estimation Onshore», packpsiBaemas rpymnmnoit
komnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4. OueHKa OLEHIIMKOM

B CJIyda€ HCBO3MOKHOCTHU MPOU3BECTHU OLCHKY II0 YKa3aHHBIM MOACIIAM JJIS1 OLICHKU CHpaBeHHHBOﬁ
CTOMMOCTH MCIOJIb3Y€ETCs 1IEHa, ONpeieJieHHas Ha OCHOBaHUM OTuUeTa OLEHIIMKA, COCTABIEHHOIO B CPOKH,
COOTBETCTBYIOIINE TpeOOBaHUSAM HAacTOSANUX [IpaBuit U eHCTBYIOMIETO 3aKOHOIATENbCTRA. .

B nepuon Mexny 1aTamu OLICHKM ONPEJEJICHHAs OLEHIIMKOM CIIPABEIINBAs CTOMMOCTD BIIOXKEHHMSI HE
U3MEHSIETCA 34 UCKIIOYEHHEM CIy4yaeB BO3HUKHOBEHUS COOBITHUH, BEAYIIMX K OOECHEHEHHIO COIJIACHO
[Tpunoxenuro 2.

[Ipy BO3HHMKHOBEHUHU COOBITHS, BEIYIIErO0 K OOECIEHEHWIO BIIOKEHUS, YTpaBISIOMIas KOMIIaHHS
o0s13aHa OCYIIECTBUTh BHEIIJIAHOBYIO OlLleHKY B TeueHue 20 ([IBanuaTtu) queil. CipaBeaianBas CTOMMOCTD
OTIpe/ieNIsieTCs] B COOTBETCTBHUHM C HOBBIM OTUETOM OIIEHINMKA, a JI0 €ro MOJY4YEHHUS B COOTBETCTBUH C
METOJIOM KOPPEKTUPOBKH CIIPABENINBON CTOMMOCTH, peaycMoTpeHHo! [Ipunoxenuem 2.

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

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


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

4.6.3.2.2.  Jlonesvle uennvie dymacu

4.6.3.2.2.1. llennvie oOymacu poccuiickoco ImMumeHma, 34 UCKIIOUEHUEM UWEHHBbIX Oymaz
MeNHCOYHAPOOHBIX KOMNAHUTL

CrpaBeuiiBasi CTOMMOCTh [0JIeBBIX IEHHbIX OyMmMar 3a HCKJIIOYEeHHEeM MaeB TMaeBbIX
HHBECTHIIHOHHBIX (POHI0B, oOOpamaronuxcs Ha (OHIOBBIX OUPKAX, ONMPEACTAETCS CICIYIOIIIM 00pa3oM
(B OpsAZIKE PUOPHUTETA):

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.
Moaeb KOPPEKTHPOBKY IEHbI

B cooTBeTcTBUUM C MOJIEIBIO OLIEHKH, OCHOBAHHOW Ha KOPPEKTHUPOBKE UCTOPUUECKOMN LIEHBI (MOEIb
CAPM). [lanHass KOPPEKTUPOBKA MIPUMEHSETCS B CIIy4ae OTCYTCTBHUS HAOJIIOAAEMOM 1IEHBI B TCUCHHUE HE
6onee 10 (Hecsatn) paboumx paHed. B cimyuyae npuHATHS OpraHU3aTOpOM TOPTOBIM pPEIICHHUS 00
UCKITIOYEHUH IEHHBIX Oymar M3 CIHcKa LEHHBIX Oymar, IOMYLIEHHBIX K Topram, U (WjM) B cllydae
INPUHATHS pElICHUs O MNPEKpaIleHUH TOProB, a TaKXKE €CIM TOPIU IpEeKpallleHbl B COOTBETCTBHM C
MpaBWJIaMU TPOBEACHUS JINCTUHTA OpraHU3aTOpa TOPrOBIU 0€3 MPUHATUS PEHICHHUS O MpPeKpalleHUH
toproB, Mozaenr CAPM B nensx omnpeneneHus ClpaBeAIMBONM CTOMMOCTH OLICHMBAEMOI'O aKTHUBa HeE
MIPUMEHSIETCS C AaThl MPEKPAIICHUs TOPTOB.

Jlig neneilt OLIEHKH CIpaBeIIMBOM CTOMMOCTH HCIIOJIb3YETCSl CPAaBHEHUE IMHAMUKU (JIOXOAHOCTH 3a
OIpEeJICJICHHBbI MPOMEXYTOK BPEMEHH) aHAIM3UPYeMOro (UMHAHCOBOI'O HMHCTPYMEHTA C JMHAMHUKOM
PBIHOYHBIX UHIUKATOPOB.

B xauecmee PBIHOYHbLX quuKamopoe ucnoivbsyemcst.

® Ui POCCUMCKMX IIEHHBIX OyMmar, JONYILIEHHbIX K TOpraM Ha POCCHMCKHX OMpiKax - MHJIEKC
Mockosckoii bupxu (IMOEX);

B ciyuae, ecnu BanmioTa MHAEKCA OTJIMYACTCS OT BANIOTHI OLICHUBAEMOM IIEHHOW Oymaru, pacuer
MPOU3BOAUTCA C YUYETOM KYPCOBOM pa3HUIBI MO KypCy, OMPEACIISIEMOMY B COOTBETCTBUHU C PA3AEIOM
15Hacrosimux IIpaBu.

dopMya pacyeTa CpaBeJINBOA CTOUMOCTH:

P, =P, X (1 + E(R))
®dopmyna pacyeTa oxugaeMoit 1oxoaHoctu moaenu CAPM:
E(R) = Rf + B (Ryy — R})

Pm
R, = —ob

~ Pm,

[Tapametpsr popmyi pacuera cripaBeIuBoi ctouMmoctu, Mmoaenu CAPM:

P, — cipaBeniBasi CTOMMOCTb OJTHOM IIEHHOM OyMaru Ha J1aTy OIpeJleNIeHus! CIIpaBeIMBON CTOMMOCTH;
P, — mocnenuss onpeseneHHas cpaBeyiuBasi CTOMMOCTb LIEHHOW OyMaru;

Pm,; — 3HaueHue ppIHOYHOIO0 MHAMKATOPA HA JaTy ONpPEAEIEHUS CIPABEUINBON CTOUMOCTH;

Pm, — 3HaueHMEe pbIHOYHOTO0 MHAUKATOPA HA NMPEABIAYIIYIO AATy ONPEAEIICHUS CIIPABENINBON CTOUMOCTH.
E(R) — oxumaemast TOXOAHOCTb IIEHHOMN OyMaru;

B — bera xoadduuMeHT, pacCUUTaHHBIA MO M3MEHEHUSM IIeH (3Ha4eHUH) PHIHOYHOTO HMHIMKATOpa U
W3MEHEHHMsSIM IIeHbl IeHHOW Oymaru. Jlns pacuera kodddummeHta [ UCTONB3YIOTCS 3HAYCHHS,
OIIpeZIeNIEHHBIE 3a MOCJIeAHUE 45 TOProBeIX AHEW, MPEIUIECTBYIOIUX J1aTe ONPEAEICHUS CIPAaBEINBON
CTOMMOCTH;



Ry - JOXOIHOCTB PBIHOYHOTO MHANUKATOPA;
R¢ — Risk-free Rate — 6e3puckoBast cTaBKa 10X0IHOCTH.

be3purckoBas cTaBka JOXOIHOCTH ONPEAEISAETCS Ha JaTy ONPEIEIICHHAs CIPAaBEJINBON CTOMMOCTH.
be3puckoBas cTaBka AOXOJHOCTH IPHUBOJUTCS K KOJUYECTBY KAJICHJAPHBIX THEM MEXAy JaTraMu e€e
pacuera 1o opmyie:

R = (Ry/365) x (T, — Ty)
rae:
rae (T; — Tp) - KOAUYIECTBO KAICHIAPHBIX THEH MEKIY YKa3aHHBIMHU JaTaMu.
T, —nara onpeneneHus cnpaBeINBONA CTOUMOCTH;
To — npeaslayias nara onpeaeacHus CpaBeJInBONA CTOUMOCTH.

Jns 1eHHbIX OyMmMar pOCCHMCKHX AMHMTEHTOB O€3pHUCKOBasl CTaBKa JOXOIHOCTH — CTaBKa,
ompeJielicHHass B COOTBETCTBMM CO 3HAYE€HHWEM KpHUBOW OeckymoHHON poxomHoctd (ctaBka KBJI)
rOCYJapCTBEHHBIX IIEHHBIX OyMar Ha HHTEepBaJie B OJMH rojl. B pacyere ucmnonb3yorcs:

e MeToAMKa pacuéra KpUBOM OECKYNOHHOM JIOXOJHOCTH TOCYIAPCTBEHHBIX  OOJIMralui,
ornpeneneHHass MOCKOBCKOM Oupikeii;
e JMHAMHUYECKHe mapaMeTpbl G-KpUBOH MO COCTOSHUIO HAa KAXKJbI TOPTOBBIM J€Hb, ITyOIMKyeMbIe

Ha opuMaIbHOM caiiTe MOCKOBCKOI OUPKH.

CraBka KB/l paccuutbiBaercs 0€3 MPOMEXKYTOUHBIX OKPYIJIEHMH C TOYHOCTBIO J0 2 3HAKOB IOCIE
3amnATo! (B MPOLEHTHOM BBIPAXKEHUU).

bera ko3¢ dunuenr -
Covariance (R,, Rpy,)

Variance (R,,)

R. = Pai 1 R Pmi
a — Pal_l ) m

-1

Pm;_4

R, - 10XOJHOCTD aKTHBA,
Pa; — 1iena 3akpbITUsl aKTUBA Ha JIaTy i,
Pa;_; — mpenpinymas 1eHa 3akpbhITHs aKTHUBA,
Ry - JOXOHOCTH PIHOYHOTO MHANUKATOPA;
Pm; — 3HaYeHne ppIHOYHOIO MHAMKATOPA Ha JaTy i,
Pm;_, — npenpiayiee 3Ha4eHNE PHIHOYHOIO MHIMKATOPA;
i =1...N, ToproBble 1HHU, IPEAIIECTBYIOLINE aTe ONPEAEIEHUS CIPAaBEIMBONA CTOUMOCTH. [[ist pacuera
JIOXOJTHOCTH aKTHBa M PbIHOYHOTO MHJMKATOpa (OeHUMapKa), UCIONIb3YIOTCS 3HAYEHUSI LIEHbI 3aKPBhITUS U
PBIHOYHOIO MHAMKATOpa 3a MocienHue 45 TOpProBbIX IHEH, NPEALIECTBYIOIIME [aTe ONpPENeIeHUs
CIIPaBEJINBON CTOMMOCTH.
bera xoa¢p¢duuueHt paccuuThiBaeTCs Ha J1aTy, [PEIIIECTBYIONIYIO JlaTe ONpeeseHHs
cnpaBeyiuBoi ctouMocTu. Ilpu 3Tom nata pacuera bera xkoadduimenTa J0mKHA SBISTHCS TOPTOBBIM
JTHEM.
[Tpu ucnons3oBanuu Mozaen CAPM B nensax pacyera bera koadpunuenTa:
® IS LIGHHBIX OyMar poCCUHCKUX SMUTEHTOB IPUMEHSIOTCS 3HaYeHUs LIeHbI 3aKpbITHS OUpPXKH, (TIpH
YCIIOBUU TIOATBEPXKACHUS €€ KOPPEKTHOCTH B COOTBETCTBHUM C IMOPSIKOM OIpEETIeHUs
CIIpaBeJIMBOM CTOMMOCTH IIEHHBIX OyMar Ha 1 ypoBHE) Ha KOTOpOH OIpejesieHa HaJieKaras
KOTUPOBKAa YpPOBHsSI | mepapXuu cIpaBeAJMBON CTOMMOCTH Ha JaTy, NpPEIUIECTBYIOLIEH aare
BO3HUKHOBEHHUS OCHOBaHUM AJis npuMeHeHus mojaenu CAPM.
[Tonmyuyennoe 3Hauenue bera koadurrienTa okpyrisercs 1o npaBuiIaM MaTeMaTUYeCKOT0 OKPYTICHHS
70 5 (TISAITH) NECATUYHBIX 3HAKOB.
[Tokazarenu R,, Ry, paccunTpiBatoTCst 6€3 MPOMEKYTOUHBIX OKPYTIICHUH.

IIpoune ycnosus:



IleHa 3akpbITMs aKTWBAa Ha JaTy OIPEACIICHHS CIPABEIIMBONM CTOMMOCTH B MOJEIH HE
YUYUTHIBACTCS.

[Ipu OTCYTCTBHM IIEHBI 3aKPBITHS, OTBEYAIOIICH YCIOBUSM, YCTAaHOBICHHBIM [[paBunamu, B Kakom-
1100 TOPTOBBIN JIeHb B epHoie 45 TOProBeIX AHEH, Ha JaTy pacdyera koadduuuenta bera, nadopmarus
0 3HAUEHUHU PIHOYHOTO HHANKaTOpa (OeHuMapka) v 0€3pUCKOBOM CTaBKH 3a 3TOT TOPTOBBIN IEHb B MOJICTTU
HE YYUTHIBACTCS.

[Ipy HamMuum LEeHBbl 3aKPbITUSA, OTBEYAIOUIEH YCIOBHUSAM, YCTaHOBIEHHbIM [IpaBwiamu, u
OTCYTCTBHH 3HAYCHUS PIHOYHOTO WHAMKATOpa (OeHYMapKa) B KaKOW-THOO TOPTOBHIN ACHH B Tiepuoe 45
TOPrOBBIX JHEH, Ha JaTy pacuera Kodpduuenta bera, 3HaueHNue ppIHOYHOTO UHIUKAaTOpa (OeHUMapKa) 3a
3TOT TOPTOBbIH JA€Hb MPUHUMAETCSI PABHBIM MTOCJICTHEMY U3BECTHOMY.

[Tpu oTcyTcTBUM 3HaUEHUsI OE3PUCKOBON CTABKH Ha J1aTy pacyera, 3HaueHue Oe3pHCKOBON CTaBKU
3a 3TOT J€Hb IPUHUMAETCS PaBHBIM IIOCIEAHEMY U3BECTHOMY.

C naThl BO3HUKHOBEHMS OCHOBaHUMW Wi npuMeHeHus mozaenun CAPM no natel npekpaliieHus
ocHoBaHUU i puMeHeHus moaenn CAPM wucnonsiyercs nHpopMaIys TOJIBKO TOW OMpXKH, KOTOpas
ompe/ieieHa Ha 1aTy BOSHUKHOBEHHS OCHOBaHMM /1l mpuMeHnenus moaenn CAPM. K takoii nundopmaruu
OTHOCHTCSI CIEAYIOLINE 3HAUCHUS:

® [ICHA 3aKPbITUS;

L4 3HAYCHHUEC PBIHOYHOT'O HHAWKATOPA.

B cnyuae eciu OuprkeBoi MHJIEKC OCHOBHOTI'O pbIHKA, NpuHUMaeMblii YK B kauecTBe ppIHOYHOIO
uHAMKaTopa (OeHUMapKa), Ha J1aTy OLEHKU HE PacCUUTHIBAETCS IO MPUYMHE BBHIXOAHOIO (HETOPrOBOIO)
JHS Ha COOTBETCTBYIOLIEH Oup’Ke, TO OLIEHKA CIpPaBeUIMBOM CTOMMOCTH C HCIOJb30BAaHUEM MOJIENU
CAPM ocymiecTBasieTcsl ¢ y4€TOM JUHAMHUKH COIIOCTaBUMOI'O MHJEeKca MHOM Oupku. B Takoil cutyauuun
VYnpapisiomass KOMIAaHUsS OIpenesseT OUpXKYy M CONOCTaBUMBIN HHAEKC HAa OCHOBE 3KCIIEPTHOTO
(MOTUBHPOBAHHOI0) CYXAEHHUS C Y4YE€TOM IPHUHLMIIA CTPAHOBOM M OTpacieBOll NpPHUHAUIEKHOCTH
olLleHUBaeMoil Oymaru.

Ecnmn Ha nmaTy OlleHKM Ha OCHOBHOM PBIHKE €CTh MH(OpMaIus O IeHE MPEJIOKEHUS U CIIpoca, TO
MOJIyYEHHAsl B PE3yJIbTaTe pacyeTa LeHa MCIOJb3YeTCs JJIs OLEHKHU CIPaBEUIMBON CTOMMOCTH, TOJIBKO
€CJIM OHa HaxXOJUTCS B Mpelenax CIpeaa IieH crnpoca u npeaioxkenus. Ecnu Ha gaTy oueHKu (WU HA
MOCTICAHUH OM>KaNIINiA TOPTOBBIH IeHb, eciu naTta onpenenenus CUA sBrsercs He TOProBbIM IHEM) HET
3HAQYEHWM II€H Clpoca W MPeIoKeHUs (OJHOBPEMEHHO), TO B KadeCTBE CIPaBEJIMBOM CTOMMOCTHU
MIPUHUMAETCS pacCCUMTAHHAs 1EHa.

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.
OneHka oneHINKOM

B ciayuae HEBO3MOKHOCTH TTPOU3BECTH OLIEHKY YKa3aHHBIMH CIIOCOOAMHM TSl OIIEHKH CITPaBEeJIMBOM
CTOMMOCTH MCIOJIb3Y€ETCs 1IEHa, ONpeieJIeHHas Ha OCHOBaHUM OT4UeTa OLEHIIMKa, COCTABIEHHOIO B CPOKH,
COOTBETCTBYIOIIHME TpeOOBaHUSAM HacTOSAIUX [IpaBuit U 1eHCTBYIONIETO 3aKOHOIATELCTBRA.

B nepuoa MCxKAy aAartaMu OLICHKU OIIPCACIICHHAs ONCHIINKOM CIIpaBCAJIMBasi CTOUMOCTD BJIOKCHUS HC
U3MCHACTCA.

[Ipy BO3HUKHOBEHUHU COOBITHS, BEIYIIETO0 K OOECIICHEHUIO BIOKEHUS, YTPABIAIOIMIAs KOMITaHHUS
00s13aHa OCYIIECTBUTH BHEIUIAHOBYIO O1leHKY B Teuenue 20 ([[Bamnaru) nueit. CrpaBeyiuBasi CTOUMOCTh
ONpeENseTCs B COOTBETCTBUU C HOBBIM OTYETOM OLICHIIMKA.

CrnpaBennuBasi CTOUMOCTD 1a€B NMAeBbIX HHBECTULHMOHHBIX GOHI0B ONPE/ENSIeTCs B COOTBETCTBUU
C METOJIaMH OIICHKH, TTPETyCMOTPEHHBIMU IS OIIEHKH WHBECTHIIMOHHBIX 1TaeB, HE JOMYIIEHHBIX K TOpram
(myHkT 4.6.8 Hacrosux [IpaBun).

4.6.3.2.2.2. llennvle oymacu uHOCMPAHHO20 IMUMEHMA U UYEHHble OyMazu MedcOYHaApOOHbBIX
KomMnauuu



OreHka CpaBeqJIMBOM CTOMMOCTH OCYIIIECTBIIIETCSI B COOTBETCTBUU C METOJIaMH, YKa3aHHBIMHU B
ITpunoxxenun 6.

[Ipu ucnonw3oBanum st oueHku Moaeinu CAPM mpuMeHsieTcs MOJEIb KOPPEKTUPOBKHU IIEHBI,
ormucaHHas B 1. 4.6.3.2.2.1 ¢ y4eTom cIeayonmx 0COOCHHOCTEH:

1. B kadecTBe pHIHOYHOI'O MHAMKATOpA (OEHUMApKa) HMCIIOJIB3YETCs MHIEKC OUp)KH, Ha KOTOPOU
OllpeziesieHa CIPABENIMBAas LIEHA YPOBHA | HMepapXuu CIpaBedJIMBOM CTOMMOCTH Ha [aTy,
IIPELIECTBYIOIIEH JaTe BO3HUKHOBEHUS OCHOBaHUM i npumeHeHus wmonenun CAPM.
(mpuMeHseTCsl COOTBETCTBYIOIIMN MHIEKC M3 MepeuHsl (POHMOBBIX MHAEKCOB, IPUBEICHHBIX B
[Tpunoxennn k Ykazanuto banka Poccun ot 5 centsaops 2016 roga N 4129-Y "O cocraBe u
CTPYKTypE€ aKTHBOB AaKIMOHEPHBIX MHBECTHLIMOHHBIX (OHIAOB M aKTUBOB IAEBBIX
WHBECTULMOHHBIX (QoHAOB"). B cioywyae oTcyTrcTBUS B YKa3aHHOM II€pEeYHE HHJEKCA T10
JOCTYITHOW OMpiKe, MHIEKC onpezenseTcsa B cooTBeTcTBUU ¢ [Ipunoxenuem 4.

[To neno3uTapHBIM pacCKaM HCIIONb3YeTCs PHIHOYHBIN HHAEKC (OeHUYMapK) B OTHOIIEHUH 0a30BbIX

akTHBOB. [Ipu 3TOM BBIOMpaeTcsa nHAEKC (OeHUMapK) TOH OMpPKeBOI IUIOMIAAKH, B CTPaHE KOTOPOH BelleTCs
OCHOBHAs ACSITEIbHOCTh YMUTEHTA MIPEICTABIISIEMOr0 aKTHBA JIEIO3UTAPHON PACIIUCKHU.

2. Jlng aKkOuil HMHOCTPaHHBIX HMUTEHTOB, MaeB (akuui) HWHOCTpPaHHBIX (POHMOB, aKLIMH
MEX/yHapOAHbBIX KOMIIAHUH B KauecTBe 0€3pHCKOBOM CTaBKU JOXOAHOCTU IPUMEHSETCs CTaBKa
10 TOCYJapCTBEHHBIM OymaraM B BaJIIOT€, COOTBETCTBYIOIEH BallOTE MCXOJHON KOTUPOBKU |
YPOBHsI OlLleHMBaeMoM akiuu (masi). i Jerno3uTapHbIX PAacHUCOK B KauecTBe Oe3pUCKOBOM
CTaBKU JOXOJHOCTU INPHUMEHSETCS CTaBKa IO TOCYJapCTBEHHBIM OymaraMm, «CTpaHa pHCKa»
KOTOpBIX COOTBETCTBYET CTpaHE, B KOTOPOM BEIETCS OCHOBHAs JEATEIBHOCTb 3MUTEHTA
MIPEJICTaBISIEMOr0 aKTHBA JEMIO3UTAPHON PACIIHCKHU.

3. Ilpu ucnonb3zoBanuu mojaeinu CAPM:

e B IlemsX pacyera bera koaduirenTa 1 aKIUid HHOCTPAHHBIX YMUTEHTOB, 11aeB (aKIIHii)
MHOCTPaHHBIX (POH/IOB, aKLIUH MEXKAYHAPOIHBIX KOMIAHUN U JIETIO3UTAPHBIX PACIIHCOK
IIPUMEHSIOTCS 3HAYCHUS LICHBI 3aKPbITHsI OMPKU (IIPU YCIIOBUH MTOJITBEPHKACHUS €€ KOPPEKTHOCTH
B COOTBETCTBHUHM C HOPSIIKOM OIIPEeSICHHs CIIPABEUIMBOIM CTOMMOCTH LIEHHBIX OyMar Ha 1
YpOBHE), Ha KOTOPOU onpe/iesieHa Haaexalas KOTUPOBKa ypoBHS | nepapxuu cripaBeaauBoil

CTOMMOCTH Ha Aarty, HpGI[IH@CTByDHICfI 1aTe BOSHUKHOBCHUA OCHOBaHUI JJI1 IPUMCHCHU A
monenu CAPM;

¢ U JCTIO3UTAPHBIX PACIIMCOK B KAYCCTBC IMMOKA3aTCIIA PO HCIIOJIB3YCTCA I€HA 3aKPBITUSA camMoi
ﬂeHO3HTapHOﬁ PpacCIIuCKH.

4. B ciyuyae orpaHAYeHUsT OPraHU3aTOPOM TOPTOBIIM IOMYCTUMBIX KOJIOB PAaCU€TOB B PEKUME TOPTOB
«PexnM OCHOBHBIX TOProB T-+» mo caenkaM ¢ akuuMsAMU MHOCTPAHHBIX YMUTEHTOB WM JIETIO3UTAPHBIMU
pacniuckamMu (B pe3ysbTaTe BBEICHUS KOTOPOTro OMP>KEBOM PBHIHOK MO YKa3aHHBIM IICHHBIM Oymaram
MEPECTACT YJIOBJIETBOPSTH YCIOBUSIM AKTUBHOIO pPbIHKA) B CBA3M C MPEACTOSIIEH peIoMULMIAIUEN
OMUTEHTA (IMUTEHTA MPEICTABIIIEMOT0 aKTHBA TI0 JICTIO3UTAPHOMN PACIIMCKE) WIIM B CBSI3H C MPEACTOSAIINAM
MpUOOpETEeHHEM I[IEHHBIX OyMar HWHOCTPAHHOTO JMHTEHTa C OJHOBPEMEHHOW TMpOAaKeW aKIuil
POCCHUICKOTO SMHUTEHTA WM MEXIyHAPOJHOW KOMIAHUM, JUISl ONMPENEIICHUS] CIPaBEIJIMBOM CTOMMOCTH
AKIMIi ”THOCTPAHHBIX SMUTEHTOB U JICIIO3UTAPHBIX PACIIMCOK, HAUMHAS CO JIHS, CJIEIYIOIIETO 3a OCIEAHUM
TOPrOBBIM JHEM, B KOTOPOM MNPUHUMAIINACH 3asiBKM Ha 3aKIIOUYEHUE CIEIOK C aKIMUSIMH HHOCTPAHHOTO
OMUTEHTA WIH JACTIO3UTAPHBIMU PACITUCKAMU B PEXHUME TOPToB «PexxuM ocHOBHBIX ToproB T+» (manee -
[Tocnennuii TOproBelil 1€Hb B pEKUME OCHOBHBIX TOProB T+), 10mycTUMO UCHOJIb30BaTh Moaens CAPM
M0 AHAJOTUM C MOPSJAKOM, YCTAaHOBJICHHBIM IJI OMPEACIICHUS CIPABEIJIMBONM CTOMMOCTH MO MOIEIH
CAPM akmuii poCCHICKUX SMHUTEHTOB U aKIMi MHOCTPAHHBIX YMUTEHTOB, B TOM YHCIIE TMaeB (aKIIMii)
WHOCTPAHHBIX WHBECTUIIMOHHBIX (POH/IOB aKIIUH MEXTYHAPOTHBIX KOMITAHUM U JIETIO3UTAPHBIX PACITHCOK,
C YU4ETOM CJIEZYIOLINX 0COOEHHOCTEMH:



- monenb CAPM MoXeT NMPUMEHSATHCS B OTCYTCTBHE HAONIOAAEMOM IIEHBI TIEPBOTO YPOBHS 10
HACTYIUICHUs HauboJee paHHel u3 aar:

- JIaThl MIPEKpalICHUsl TPU3HAHUS aKLIMI UHOCTPAHHOIO SMHUTEHTA WM JIEMIO3UTAPHBIX PACIHUCOK, HO
He To3AHee narthl 3auncicHuss Ha cueT geno YK JV. TIM® pasMmenieHHbIX IEHHBIX Oymar (3a
UCKITIOYEHHEM CITy4asi, OMCAaHHOTO B IMyHKTE 5 HACTOALIETO pa3jiena);

- 1aThl, C KOTOPOM 1OCTYIHBI BCE KOJIbI PACUETOB, Pa3peIlIEHHBbIE AJIs1 COOTBETCTBYIOILETO THIIA LIEHHBIX
Oymar, Ipu 3aKIIOYCHUU CAEIOK B pexxume ToproB «Pexum ocHOBHBIX TOproB T+» (B 3TOM ciyuae
CIpaBelIMBas CTOMMOCTb IIEHHBIX OyMar Ompejeisercss B COOTBETCTBUU C OOIIMM IOPSIKOM,
ycTaHoBIeHHBIM B [IpaBuiiax onpenenenus CHA);

- 1aThI IPEKPAIICHHS TOPTOB, B CITydae MPUHATHS OPTraHH3aTOPOM TOPTOBIIH PEIICHUS 00 UCKITIOUCHUH
LEHHBIX OyMar u3 CIUCKa [eHHbIX OyMar, TOMyIIEeHHBIX K TOpram, U (WJ1) B CIy4ae NPUHATHS PEIICHUS O
MPEKPAIICHUU TOProB, & TAKXKE €CJIIM TOPIH MPEKpalleHbl B COOTBETCTBUU C INMPaBUJIAMHU IPOBEIACHUS
JUCTUHIa OpraHu3aTropa TOProBiIM 0e3 MPUHATHS pellieHus O mpekparmieHuu Topros (moaens CAPM B
VKa3aHHBIX OOCTOSATENhCTBAX HE MPHUMEHHMA B IEJISAX ONPEACIICHUs CIPABEAIUBON CTOMMOCTH
OLICHHBAEMOT'O aKTHBA);

- bera-xo3ddumnuent paccuuteiBacTcs 1Mo cocTosHUIO Ha [locienHuii TOProBEI JCHH B PEKHME
OCHOBHBIX ToproB T+, paccuntanHoe 3HaueHue bera-koadduiuenta dukcupyercs U MpUMEHSETCS B
TEUYEHUE BCEr0 CpPOKa OIpPEIECIEHHUS CHPAaBEMIMBON CTOMMOCTH aKUUMKA HHOCTPAHHOTO 3MUTEHTA WU
JENO3UTAPHBIX PACHUCOK B COOTBETCTBUU C HACTOALLUM MOPSIAKOM;

- s pacuera bera-kosdduimienTa UCHOIB3YIOTCS 3HAYEHHUS LEHBI 3aKPBITHS U PBIHOYHOTO
uHauKatopa (OeHumapka) 3a nocieaHue 128 Toproeix gHel, npeamectyronux [lociennemy Topropomy
JTHIO B peXXUMe OCHOBHBIX ToproB T+ (Bkirouas [locienHuil TOproBelil I€Hb B peXHUME OCHOBHBIX TOPIOB
T+);

-i=1...N, toproBele mauH, TpeamecTByiomme llocieqHemy TOpProBoMy JHIO B PEXHME OCHOBHBIX
toproB T+ (Bkirouas [locnmenHuil TOpProBblii J€Hb B pEeXHMME OCHOBHBIX TOproB T+), Ui pacuera
AOXOAHOCTHU dKTHBA U PBIHOYHOT'O MHAWKATOPA (6quMapKa) HCIOJIB3YIOTCA 3HAUCHUA LICHBI 3aKPBITHUA U
PBIHOYHOTO MHJIMKATOpa 3a mocyiennue 128 ToproBeix aHEH, npeamecTByonmx [locneqneMy Toproomy
AHIO B PC)KUMC OCHOBHBIX TOPI'OB T+ (BKJ’IIO‘IaSI HOCJ’IC,Z[HI/II\/’I TOpFOBLII\/’I ACHBb B PCIXKUMEC OCHOBHBIX TOPTOB
T+);

- NOpH OTCYTCTBMM II€HBI 3aKpbITHS, OTBEYAIOLIEH YCIOBUAM, YCTAaHOBJIEHHBIM [IpaBriiamu
onpexnenenuss CHA, B kakoil-muOo TOProBeiii JeHb B Mepuoae 128 TOProBBIX THEH, MPEAIIeCTBYIOUINX
[Tocnennemy TOproBomy JHIO B peKMME OCHOBHBIX ToproB T+ (Bkitouas [locnemanuii TOProBeiil AeHb B
peXHMe OCHOBHBIX TOpProB T+), mHbopManus O 3HAYCHHH PHIHOYHOTO WHAUKaTopa (OeHumapka) u
0E3pUCKOBOM CTAaBKH 3a ATOT TOPTOBBIH JICHh B MOJIETTH HE YUUTHIBAETCS;

- IIPY HAJIMYUU LIEHBI 3aKPBITHSL, OTBEUYAIOIIEH YCIOBHUAM, YCTAaHOBJICHHBIM [IpaBriiaMu onpenesnenus
CYA, ¥ OTCYTCTBUM 3HAYEHUs PHIHOYHOTO MHAMKaTopa (OeHYMapKa) B KaKOH-TMOO TOProOBbIM JEHb B
nepuone 128 ToproBeIX AHEH, mpeamecTByromux IlocienHeMy TOproBoMy JHIO B pEXHUME OCHOBHBIX
toproB T+ (Bkimtouas [locienHuii TOproBuiil 1€Hb B pEKUME OCHOBHBIX TOproB T+), 3HaueHNe PHIHOYHOTO
uHAMKaTopa (0eHUMapKa) 3a 3TOT TOPTOBBIN JI€Hb MPUHUMAETCS] PAaBHBIM ITOCIIETHEMY U3BECTHOMY;

- CHpaBEeNJIMBAas CTOMMOCTb AaKIOUH HWHOCTPAHHBIX 5SMWUTEHTOB M JIENO3UTAPHBIX PACIHUCOK,
onpeneneHHas ¢ uenoiab3oBanueM mogen CAPM ¢ yueTom yka3aHHBIX B HACTOSAIIEM ITyHKTE YCIIOBHM,
OTHOCHTCS K 3 (TpeTbeMy) YPOBHIO HEPAPXUU CIIPABEUIMBON CTOUMOCTH.

5. B Tom cnyuae ecnu 1ieHHBbIE OyMaru poOCCHHCKOTO IMHUTEHTA WM MEXAYHApOIHOUW KOMIAHUH,
TIOJTyYEHHBIE B CBSI3M C PEIOMUITMIIAIIMEH dIMUTEHTa, ObuTH 3aunciensl Ha cuet nerno YK J1.Y. IIU® no



JaThl, ¢ KOTOPOH CTaJld IOCTYIHBI BCE KOJIBI PAacueTOB, Pa3pEUICHHBIC Ul COOTBETCTBYIOILErO THIIA
LEHHBIX OyMar, MpH 3aKII0UYEHUH CIEIOK B pekuMe TOproB «PexuM OCHOBHBIX TOproB T+», ams
OIPEJICJICHUs] CIPAaBEUIMBOM CTOMMOCTH IIOJIyYEHHBIX LEHHBIX OyMar pOCCHICKOrO 3MMTEHTAa WM
MEX1yHapOAHON KOMIIAaHUU AOIYCTUMO NMPUMEHATh Moelb CAPM ¢ yueToM HacTOALMX PEKOMEH A,
€CIIM KOJIMYECTBO LIEHHBIX Oymar, BeJIMYMHA KalluTajla, aKTUBbI M 0053aTE/IbCTBA POCCUICKOTO YMUTEHTA
WM  MEXKJIyHapOJHOM KOMIIAHMM OCTaJIMCh OKBUBAJICHTHBIMHU OTHOCUTEIBHO COOTBETCTBYIOLIUX
1oKa3zaTejael MHOCTPaHHOTO SMUTEHTAa U OnyOsMKOoBaHa MH(OPMaLUsA O JaTe Hayaja TOProB LIEHHBIMU
Oymaramu poCCHICKOTO IMUTEHTA WM MEXTYHAPOAHON KOMIAHHH.

6. B ciiyyae orpaHu4eHusi OpraHu3aToOpoOM TOPIOBIIM JOMYCTUMBIX KOJOB pacyeTOB B PEXKUME TOPrOB
«PexuM OCHOBHBIX TOProB T-+» mo cueikaM ¢ akuusIMU MHOCTPAHHBIX YMUTEHTOB WIH JI€TIO3UTAPHBIMU
pacmnucKaMu B CBS3H C MPEACTOSIIEH MPUOCTAHOBKON TOPrOB LIEHHBIMH OyMaraMy WX B ClTy4ae MpUHSATHUS
OpraHU3aTOpOM TOPTOBJIM PEIICHHUS O MPUOCTAHOBKE TOProB LIEHHBIMU Oymaramu, monenb CAPM ne
MO3KET IPUMEHATHCA B LIEJSIX ONpeAeSICHUs CIpaBeJIMBONA CTOUMOCTH ¢ Haubosee paHHel U3 J1aT:

- C JaThl, C KOTOpOﬁ B PEXUME TOProB «PexuM 0CHOBHBIX TOpPTroB T+» HEBO3MOXKHO 3aKIIFOUCHUE
CACJIOK € COOTBCTCTBYIOIIMMHU LICHHBIMHU 6YMal"aMI/I;
-C q)aKTquCKOﬁ AaTbl IPHUOCTAHOBKHU TOPTOB COOTBCTCTBYIOMIMMHU LICHHBIMU 6y'MaFaMI/I.

4.6.3.2.2.3. /leno3umapusie pacnucku
Ilpu ucnonvzoeanuu ucxoOHbvIX OAHHBIX 2 YPOGHA HEOOXOOUMO yuecmb clledyloujee:

Jnst memno3uTapHBIX PaclUCOK, MPEJACTaBISEMbI aKTUB IO KOTOPBIM TOPTYETCS Ha JOCTYITHBIX
pPBIHKaX HCIIOJNB3YeTCs 1IeHA MpeACTaBIsieMOl [eHHOH Oymaru (0a30BOro akTHBa), OMpeesieHHas B
COOTBETCTBHH C MOJEISIMU OICHKHA CTOMMOCTH IIEHHBIX Oymar, JUisi KOTOPBIX OMPEICIIIeTCsS aKTHBHBIN
PBIHOK B 3aBUCUMOCTH OT SMHUTEHTa OyMaru (pOCCUICKUNA/MHOCTPaHHBIN).

Jlns 1eno3uTapHBIX PacliCcOK, MPEICTABIsIEMbI aKTHB 110 KOTOPBIM HE TOPTYETCSl Ha TOCTYITHBIX
pBIHKAX, CIpaBeIIMBAasi CTOMMOCTB JICTIO3UTAPHOM pacrucku onpenensercs mo moaenu CAPM B nopsinke,
YCTQHOBJICHHOM JUIs1 OLIEHKH aKLUH WHOCTPAHHBIX YMUTEHTOB, B TOM YHCIIE MaeB (aKLIMH) HHOCTPAHHBIX
MHBECTUIIMOHHBIX (OH/I0B, aKIIUI MEXKTyHAPOAHBIX KOMIIAHUN U IETIO3UTAPHBIX PaCUCOK B 1I. 4.6.3.2.2.2.

4.6.4. Omnenka o0Uranmii, 1Jisi KOTOPbIX OCHOBHBIM PHIHKOM SIBJISICTCSI BHEOHPIKEBOM
PBIHOK

PoIHOK [U1s1 0OIHMrauu, 111 KOTOPOH OCHOBHBIM PBIHKOM SIBJISIETCS BHEOMP)KEBOM PHIHOK, PU3HAETCS
HeaKTUBHBIM. CTOMMOCTb IIEHHBIX OyMar B Cily4ae HaJu4us MPU3HAKOB 00ECIEHEHUS! U OTCYTCTBUS 1I€H
aKTUBHOTO OCHOBHOIO pblHKa Ha jaary onpeaeneHuss CHA M LeHbl, pacCUMTaHHON HaOJII0aeMbIMU
ucrtoyHukamu uadopmanuu (B T.4. HKO AO HP /), no3Bosstonieil onpeneanTs CpaBeiIMBy0 CTOUMOCTb
Ha gary onpeneneHus CYA, omnpenensercss B COOTBETCTBUHM C  IOPSJIKOM  KOPPEKTHPOBKH,
npenycMoTpeHHbIM [punoxenuem 2.

4.6.4.1. llennvie oymazcu poccuiickozo Imumenma, 3a uckinovenuem 'OBO3 P® u yennwvix dymaz
MeHcOYHAPOOHBIX KOMNAHUL

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

CrpaBeyivBasi CTOMMOCTb JUIsl OOJIMTalvii ompezensercs CIeAYIOUMMH croco0amu (B MOpsKe
MIPUOPUTETA):

1. Hensb no meroauke HP/I, orBeyaronmue KpUTEPUAM MCXOIAHBIX JAHHBIX 1-10 U 2-r0 YpoBHS
B coorBerctBUM ¢ MC®O13, ocHOBaHHAas Ha [aHHBIX MCKIIOYUTENBHO W3 POCCHUUCKHX



ncrounnkoB (https://nsddata.ru/ru/products/valuation-center),mpu ycioBuu, 4YTO JaHHAs IICHA
IIpU3HAaHA KOppeKTHOU. IIopsAnok npu3Hanus 1ieHbl KOPPEKTHOM:

Ecnu Ha naty oneHky (MK Ha MOCIICIHUA OJIMKaWIIMK TOPrOBBIN ICHB, €CIu nata onpeaeneaus CHA
SIBJISIETCS] HE TOProBbIM JHEM U 1leHa HPJ] Ha naty olieHKM HE paccuMThIBaIach) HA OCHOBHOM PBIHKE €CTh
nHpopManus 0 IeHe NPEIJIOKEHHUsI U CIpoca M IeHa, paccuntanHas mo Meroguke HPJI (Llena HPJI)
Bxoaut B ciipa1 BID <Ilena HPJI < OFFER, To B kauecTBe cripaBeIlInBOM cTOMMOCTH npuHumaercs Llena
HP/I.

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

Ecnu Ha naty oueHkH (MM Ha ocieIHui OvyKainil TOproBblil IeHb, eciy aarta onpenenenus CHA
SBIsIETCST He TOproBeiM jgHeM) HeT 3HaueHwidi BID/OFFER wnm omgHOro m3 HUX, TO B KadyecTBe
cupaBeyIMBOoM  crouMoctd npuHumaercs lLlena HPJI npu OTCYyTCTBHUM 3KCHIEPTHOIO CYXIACHUS
Ypasisomein KOMIaHUK O IPU3HAHNN €€ HEKOPPEKTHOM.

Iena HPJI moxer ObITb MNpuU3HAHA HEKOPPEKTHOM HAa OCHOBAHHWU JKCHEPTHOTO CYXKACHUS
VYnpapistomeii KOMINaHuM, Npu (OPMUPOBAHMM KOTOPOIO NPUMEHSIOTCS HAOJI0IaeMble PBHIHOYHBIE
JaHHbIE (CpPaBHEHHE JIOXOAHOCTHM HWHCTPYMEHTA, PAacCCUMTAHHON IO TECTUPYEMON KOTHUPOBKE, C
JOXOAHOCTbIO QHAJIOTUYHBIX (PUHAHCOBBIX MHCTPYMEHTOB C Y4ETOM JIOpAllMM U KPEAUTHOIO KadyecTBa
aHAJIOTOB, a TAaK)K€ BO BHMMAHHWE MOTYT OBbITb HPHUHSTHI JaHHBIE MO JIOXOJAHOCTU COOTBETCTBYIOLIMX
OOJINTallMOHHBIX HHAEKCOB PEHTHMHIOBOM TIPYIIBl, COOTBETCTBYIOIIEH TIpyIIe OLEHHUBAEMOIro
MHCTPYMEHTA) B OTHOIIIEHUH aKTHBA Ha JaTy OLIEHKHU.

B ciyuae ecniu uena HKO AO HP/I npu3HaHa HEKOppEeKTHOM, YTIpaBIIArOIIas KOMIIAHNS HAMPABIIAET
JKCIIEpTHOE cyxaeHue B Criennaan3upoBaHHbIN 1eNo3UTapuil He o3 Hee pabodero JHs, CAEAYIOLIEro 3a
IATOU OLICHKH.

2. Moaeab OLleHKH 10 aHAJOTHYHbIM 00T alusIM
Ilena ompenensercs, Kak MNPUBEICHHAas K JaTe€ OLEHKH CTOMMOCTb JACHEXHBIX ITOTOKOB IO
oOnuranuu 10 MOMEHTa TOTAIllEHUs, pAcCUMTaHHAs C MCIOJIb30BAaHUEM pPACUETHOM CTaBKHU
noxonunoctu (r) 3a munycom HKJI na gaty ouenku. Ompenenenue TepmuHa «lloramenue
npeacrasieHo B [Ipunoxxennn Nel x HacTostmmm [IpaBunam.
Pacuer nmpuBeeHHON CTOUMOCTH MTPOU3BOIUTCS 110 ClIeAyIOIIel hopmye:

N
CF,
PV =

ti_to
i=1 (1 + T) 365

eoe:
T - cCTaBKa JOXOJHOCTH,
N - KOJIMYECTBO OCTABIIUXCS HA ATy OLEHKH IJIATEKEH MPOIIEHTOB M/UIIM OCHOBHOM CyMMBI JI0JITa 0
JIOTOBOPY (J€TI03UTY, TOJITOBOM IIEHHOU Oymare);
CF; - BenuumHa i-ro TIaTexa;
t; - maTa i-ro miaTexa;
to - Hara OLIEHKHU.
CraBka JOXOJHOCTH OMNpEAENAeTcsl, Kak CpeJIHee 3HAYeHUE JIOXOJHOCTEH K TOTAIlCHUIO,
paccuMTaHHBIX OT KOTHPOBOK 1Mo Metonuke HP/] Ha naTy onieHKH 1o BRIOpaHHBIM Y ITPaBIISIONIEH
kommanueil oH/1a aHATOTUYHBIM OOJIMTAIIUSIM, TT0 KOTOPHIM TaKasi KOTHPOBKA pacCUMTHIBAIACh Ha
JaTy OIICHKU. AHAJIOTUYHbBIE [IEHHbIe OyMaru BEIOUPAIOTCS U3 TOTO K€ CeTMEHTa IIEHHBIX OyMmar, K
KOTOPOMY OTHOCHTCSl OlleHHBaemasi oOmuranus. KoiamdecTBO aHAJIOTHYHBIX OOJIMTalui,
YAOBJIETBOPSIONINX JAHHOMY YCIIOBHIO Ha JaTy OLIEHKH, JOJDKHO ObITh He MeHble 3 (Tpéx) mryk.
Ompenenenne TEPMUHOB «AHAIOTHYHAS 00UTaIus» U « CerMeHTaIus 00JIMTaliiii» MpeICTaBICHbI
B [lpunoxenun Nel k nHacrosmum I[lpaBunam. B ToM ciydae, ecium B cermMeHTe, KOTOPOMY
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MIPUHAJJICKUAT OlIEHUBaeMasi 00JIMraIys, HeBO3MOXKHO BeIOpaTh 3 (Tpu) aHasoru4HbIe 00JIUTAIINH,
TO CErMEHT, B KOTOPOM WHIIYyTCS aHAJOTH, JOJDKEH OBITh YKPYIHEH 3a CYEeT HCKIIOYCHHUS
CEerMEHTallMu IO CpOKy. B ToMm ciywae, ecnv M moOC/IE€ HMCKIKOYEHUS CErMEHTAlUU I0 CPOKY
HEBO3MOXXHO BeIOpath 3 (Tpu) aHaIOrMuHbIe OOIUTALINN, TO CETMEHT, B KOTOPOM HIIYTCS aHAJIOTH,
JOJKeH OBITh YKPYIHEH TakXke 3a CYeT MCKIIOUEHHs CerMeHTauuu 1o peitunry. Crucok
BBIOPAHHBIX aHAJIOTHYHBIX OOJUTALUH 71 OLIEHUBAEMO IEHHON OyMaru MUCbMEHHO COOOIaeTCs
CrneuunanusupoBanHomy aenoszutapuio @ouga. CtaBka 10XOAHOCTH PaCCUUTHIBACTCS 10 popMyIie:
i YTM;
— N

eoe:

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

YTM; - >pdexTtuBHAsS TOXOTHOCTh i-OM aHAJOTUYHON OOJMTralMy Ha JaTy OIEHKH, % TOJIOBBIX,
paccuuTa”Has oT KoTupoBku no Meroauxe HP/I.

Onpenenenne 3(h(HeKTUBHOIM CTaBKH T0XOIHOCTH JOJITOBOU IIeHHOW Oymaru yka3aHo B [Ipunoxenun
Nel k nactosimum [IpaBumiam.

Ecnu Ha maty OeHKM Ha OCHOBHOM DPBIHKE €CTh MH(OpMAIHs O IEHE MPEJIOKEHHUS U CIIpoca, U
MOJIy4eHHas B pe3yibpTare pacuera croumoctb PV > OFFER, To B kauecTBe cripaBeayInBO CTOUMOCTH
npuaumaercs nera OFFER. Ecnu Ha naty OICHKM Ha OCHOBHOM pBIHKE €CTh MH(pOpPMAIUs O ICHE
CIIpOCa, U MOJIyYeHHas B pe3ysbTare pacdyera ctouMocts PV < BID, To B kauecTtBe crpaBemIMBOMN
cTouMocTH npuHumaercs 1eHa BID. Ecnu Ha naty onenku (win Ha nociegHui Omkaiinil ToproBuiit
neHb, ecinu aara onpeneneaus CUA sBisercs He ToproBeiM aHeM) HeT 3HaueHuid BID/OFFER, To B
Ka4eCTBE CIPABEIIMBON CTOMMOCTH IPUHUMAETC 1ieHa PV.

3. Cpeansisi UHIMKATUBHAA LleHA, onpeaeaeHHas no Meroauke «Cbonds Estimation Onshorey,
packpbiBaeMast TPYTIIOHi KOMITaHU I Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4. UnnexcHas nena, onpeaejsennas no Mmeroauxke RUDIP RUS (1o ucxoaHbsIM 1TaHHBIM, OTHOCSAIIIUMCS
K 1 wiu 2 ypoBHIO), packpbiBaeMas HWH(GOPMalMOHHO-aHATUTUYECKUM mpoaykToM RuData Price
Mexaynapoanoi nHpopmannonnoit rpymmsl «aTepdaxcy» (https://rudata.info/aboutDB/data-price)

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

1. Henbl mo meroauke HPJI, orBeuaonue KpuTepusiMm UCXOAHBIX JAHHBIX 3-I0 YpPOBHAl B
coorBercTBHM ¢ MCDO13

B kadectBe crmpaBeqIMBOIl CTOMMOCTH IIEHHBIX OyMmar HCIIOJIB3YEeTCsl II€Ha Ha JIaTy OIECHKH,
paccuntanHas HKO AO HP/] no Meroauke HP /I, ocHOBaHHast Ha JaHHBIX UCKIIOYUTENBHO U3 POCCUICKUX
ucrouHukoB (https://nsddata.ru/ru/products/valuation-center), mpu ycioBuH, 4TO JaHHAS II€HA MpPU3HAHA
KoppekTHOH. [lopsiiok mpu3HaHUS LIEeHbI KOPPEKTHOM:

Ecnu Ha naty oueHku (MM Ha ocieIHui OnvKaliil ToproBblil 1eHb, eciy aarta onpeneinenus CHA
ABJISIETCS HE TOProBbIM JHEeM U 1ieHa HP/] Ha naTy olieHKH He pacCUMTHIBAIach) HA OCHOBHOM PBIHKE €CTh
nH(popMalysa o IeHe IPEeUIoKEeHHsI U cripoca U 1ieHa, paccunTtanHas no Meroguke HPJI (Llena HP/I)
BxoauT B ciip31 BID <Ilena HPJI < OFFER, T0 B kauecTBe clipaBeAIMBOI CTOMMOCTH NTpUHUMaeTcs Llena
HP/I.

Ecmn Ilena HPJl He monagaer B yKa3aHHBIM CIp3JA, TO B KAaueCTBE CIPABEMJIMBOW CTOMMOCTHU
npunumaetrcsd 3Hadenre BID wim OFFER B 3aBucHMOCTH OT TOrO, Kakasi U3 TpaHUIl COp3/1a HAXOJIUTCS
omuxe k Llene HPJI mpu oTCyTCTBHM SKCIIEPTHOTO CYKJIEHUST Y TIPABISIONIEH KOMIIAHUH O TIPU3HAHUU IIeH
BID / OFFER HekoppeKTHO}A.

Ecnu Ha gaty oreHkH (MM Ha OCIEIHUIN ONFbKalIi TOProBhIi eHb, eciu aarta onpeneieaus CUHA
sSBisieTcs: He ToproBeiM jgHeM) HeT 3HaueHwit BID/OFFER wumm omgHOro w3 HUX, TO B KadyecTBe
crpaBeNInBOM ctouMoctu npuHumaercss llema HPJ[ npu OTCYTCTBHM 3KCHEPTHOIO CYXKACHUSA
VYrpasisromed KOMIIAaHUY O TPU3HAHUY €€ HEKOPPEKTHOM.
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IHlena HPJI moxxer OBITh TNpU3HAHA HEKOPPEKTHOW HA OCHOBAHMM SKCIEPTHOTO CYXKICHUS
VYnpasisiomeii KOMINaHuu, Npu (HOPMUPOBAHMHM KOTOPOTO NPUMEHSIOTCS HAOMI0AaeMble PBHIHOYHBIE
NaHHbIe (CpaBHEHHE JIOXOAHOCTH HWHCTPYMEHTA, PAaCCUMTAHHON MO TECTUPYEMOH KOTHUPOBKE, C
AJOXOAHOCTHHO aHAJIOT'MYHBIX q)HHaHCOBBIX HHCTPYMCHTOB C YUCTOM AMOpalv WU KPCAUTHOI'O KadyCeCTBa
aHaJIOTOB, a TAaK)K€ BO BHMMAaHHE MOTYT OBITb HMPHUHSITHI JaHHBIE MO JIOXOJAHOCTH COOTBETCTBYIOLIMX
OOJIMTAallMOHHBIX HWHAEKCOB PEUTHMHTOBOW TPYIIIBL, COOTBETCTBYIOIIEH TpyIIE OLEHHUBAEMOTO
MHCTPYMEHTA) B OTHOIIEHUH aKTHBA Ha ATy OLEHKH.

B cnyuae ecnu nena HKO AO HP/I npu3Hana HEKOpPEKTHOW, YIIpaBiisolias KOMIIAHUS HAlIPaBJIET
JKCIIepTHOE cyxaeHue B Criennaaiu3upoBaHHbIN eN03UTapuil He mo3qHee pabovero JHs, CISAYIOLIEro 3a
JTATOM OLIEHKH.

2. HNupekcHasi meHa, ompenejdeHnass nmo Meroauke RUDIP RUS (1o wucXoaHBIM TaHHBIM,
OTHOCSIIIUMCSA K 3 YPOBHIO), pacKkpbiBaeMasi MH()OpPMAIIMOHHO-aHATUTHYECKUM IpoaykToM RuData
Price MexyHnapoaHoit uH()OpMAITMOHHOM TPYMIIbI «uTepdakc»
(https://rudata.info/aboutDB/data-price)

3. Ilena Bid, onpenesiennas no meroaunke «Cbonds Estimation Onshore», packpbiBaemas rpynmnoi
kommanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation Onshore)

4. OneHkKa oneHIHKOM
JIsisi OLCHKHU CIIPABEUIMBOM CTOMMOCTH MCIOJB3YETCs IICHA, ONpECICHHAas HAa OCHOBAaHMM OTYETa
OIICHIIIMKA, COCTABJICHHOTO B CPOKH, COOTBETCTBYIOIIME TpeOOBaHWAM HacTtosmmx [IpaBun wu
JICWCTBYIOIIETO 3aKOHOIATEeIILCTBA.

B nepuon Mex 1ty 1atamMu OLIEHKH ONpeeNICHHAs OLEHIINKOM CIPaBEIUBasi CTOMMOCTD BIIOKEHHSI HE
U3MEHSCTCS 33 MCKIIOUCHHEM CIIydacB BOSHMKHOBEHHUS COOBITHI, BEIYIIMX K OOCCLIEHEHHIO COTJIACHO
[Ipunoxenuto 2.

IIpy BO3HMKHOBEHHMM COOBITHS, BEIYLIEr0o K OOECLIEHEHHIO BJIOXKEHHs, YIPAaBIAIOIIAs KOMIIAHUS
00s13aHa OCYIIECTBUTh BHEIUIAHOBYIO OIeHKY B Teuenue 20 ([IBamuarn) nueit. CripaBeainBas CTOMMOCTD
OTIPEJIENIACTCSl B COOTBETCTBUU C HOBBIM OTYETOM OLICHIIMKA, a O €0 IMOJyYEeHUS B COOTBETCTBHH C
METOJIOM KOPPEKTHPOBKH CIIPABENIMBON CTOMMOCTH, TpetycMoTpeHHO# [Ipunoxenuem 2.

4.6.4.2. llennvie oOymacu unocmpannozo 3Imumenma, I'OBO3 P® u uyennvie oOymacu
MeHCOYHAPOOHBIX KOMNAHUIL

OneHka crpaBeyIMBOM CTOMMOCTH OCYHIECTBIISIETCS B COOTBETCTBUU C METO/AaMH, YKa3aHHBIMH B
ITpunoxxennn 6.

4.6.5 OneHka 10J1eBbIX HEHHBIX O0yMar, 1Jisi KOTOPbIX OCHOBHBIM PHIHKOM fIBJISIETCH BHEOHMPKeBOM
PBIHOK

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

Ilennvie Oymazu poccuiickozo IMumeHma, 3a UCKAIOYEHUEM UEHHBIX 0yMaz MeHCOYHaApOOHbIX
Komnanuit

CTtouMOCTh BIIO)KCHHI B TakuWe IIEHHBbIE OyMard ONpENEeNseTCs Ha OCHOBE OTYETa OICHIINKA,
COCTaBJICHHOTO B CPOKH, COOTBETCTBYIOIIHE TpeOOBaHMSIM HacTosSmMx l[IpaBunm u JeHCTBYOIIEro
3aKOHOJATENILCTBA.

B nepuoa MCxKay AataMu OLICHKU OIIPCACICHHAsA OCHIINKOM CIIpaBCAJIMBast CTOUMOCTD BJIOKCHUS HC
U3MCHSACTCA.

[Ipy BO3HUKHOBEHUU COOBITHS, BEIYIIETO0 K OOECICHEHHWIO BIIOKEHUS, YTIPABISIOMIAs KOMIIAHH
00s13aHa OCYIIIECTBUThH BHEIIAHOBYIO olleHKY B TeueHue 20 (IBaauaru) gueit. CripaBenanBas CTOMMOCTh
OTIPEIEISETCSI B COOTBETCTBUHU C HOBBIM OTYETOM OICHIITUKA.

Ilennvie bymazu unocmpanno2o IMumenma, yeHHovle 0ymazu MedcOyHapoOHbIX KOMRAHUIL
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OI.[GHKa CHpaBCI[HHBOﬁ CTOUMOCTH OCYHICCTBJIACTCA B COOTBCTCTBHUU C MCTOAAMHU, YKa3aHHBIMU B
[Tpunoxenun 6.

4.6.6 OueHka HOBOTI'O BbIIYCKA JI0JITOBbIX IEHHBIX OyMar, MoJIy4YeHHbIX B pe3yJbTaTe
KOHBepTaluu

CrpaBeuinBasi CTOUMOCTB JIOJITOBBIX LIEHHBIX OyMar HOBOI'O BIITyCKa, BKIFOUEHHBIX B COCTaB aKTUBOB
@onma B pe3yibTaTe KOHBEPTAIMM B HUX KOHBEPTUPYEMBIX LEHHBIX OyMar, MpHU3HAETCS PaBHOM
CIpaBEeIJIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEPTAlMH, JCJIEHHOM Ha
KOJIMYECTBO JIOJITOBBIX LIEHHBIX Oymar, B KOTOpOe KOHBEPTUPOBaHA OJIHa KOHBEPTUPYEeMas IIeHHast OymMara.

CrnpaBeniuBasi CTOMMOCTbD JIOJITOBBIX IIEHHBIX OyMar HOBOT'O BBIITYCKa, BKIIFOUYEHHBIX B COCTaB aKTHBOB
donma B pe3yibTaTe KOHBEPTALMM B HUX JIONTOBBIX LEHHBIX Oymar, npuHajiexamux DoHuay, npu
peopraHu3aIi SMUTCHTA TAKUX JOJTOBBIX IICHHBIX OyMar MpU3HAeTCs paBHOW CIIPABEAJIMBOM CTOMMOCTH
KOHBEPTHPOBAHHBIX JIOJITOBBIX IICHHBIX OyMar.

Co crnenyromiei maTel CIpaBeIMBas CTOMMOCTh TaKOW IIEHHOW OyMarw OIICHHBAETCS B OOIIEM
MOPSIIKE.

4.6.7 OueHKa HOBOIO BBINYCKA J0/1€BBIX HEHHBIX OyMar, MOJIy4eHHBIX B pe3yJibTaTe KOHBEPTALHHU

CrpaBe/uinBasi CTOMMOCTb JJOJIEBBIX LIEHHBIX OyMar HOBOT'O BBIITYCKa, BKIIFOYEHHBIX B COCTaB aKTUBOB
@oHa B pe3ysibTaTeé KOHBEPTALMM B HHUX KOHBEPTHPYEMBIX IIEHHBIX OyMar, MpU3HAETCs pPaBHOMU
CIpaBeIJIMBONA CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEPTALUH, JCJIEHHOM Ha
KOJIMYECTBO JI0JIEBbIX LIEHHBIX OyMar, B KOTOpOE€ KOHBEPTUpPOBaHa OJlHA KOHBEPTUpYyeEMasl LieHHas Oymara.

CropaBe/uinBasi CTOUMOCTb JIOJIEBBIX LIEHHBIX OyMmar, BKJIIOYEHHBIX B cocTaB akTuBOB DoHaa B
pe3yabTaTe KOHBEPTALMH B HUX JIOJICBBIX IIEHHBIX Oymar, nmpuHaiexammx GoHy, TPy peopraHu3anuy B
dbopme CIuSHUS NPU3HACTCS PAaBHOW CIIpaBeUIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha
7aTy KOHBEPTAIlUH, YMHOKEHHON Ha KOO (PHUIIMEHT KOHBEPTAIUH.

CrpaBeanuBas CTOMMOCTD JJOJIEBBIX LIEHHBIX OyMar BHOBb CO3JAHHOTO B pe3yJIbTaTe PEOPraHU3aliu
B (hopMe pa3jiesieH s WK BBIICTICHUS aKIIMOHEPHOTO OOIIECTBA, BKIIFOUCHHBIX B COCTaB akTHBOB DoHa B
pe3ysbTaTe KOHBEPTAIlMM B HUX JOJEBBIX IIEHHBIX Oymar, mpuHajuiexamux OoHay, Npu3HaeTcsl paBHOM
CIpaBeJIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX IICHHBIX Oymar Ha JaTy KOHBEpPTAallMM, NEJICHHOW Ha
kod(duUIMeHT KOHBepTaluy. B ciydae, eciu B pe3yabTaTe pa3aeleHus Ui BbiAeneHus coznaetcs 2 (/sa)
unu 60Jiee aKIMOHEPHBIX O0IIeCTBa, HA KOA(PPUIIMEHT KOHBEPTALMU JIETUTCS CIpaBeIuBasi CTOUMOCTD
KOHBEPTHPOBAaHHBIX  IIEHHBIX  OyMar, yMEHbIIEHHAs MPONOPIHOHATIBHO  JOJEe  HMMYIIEeCTBa
PEOPraHU30BAHHOTO AKIIMOHEPHOr0 OOIIECTBa, MEPEJAaHHOIO aKIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B
pe3yiabTaTe pa3AesieHUs UM BBIICICHHUS.

CnpaBennuBasi CTOMMOCTh aKIMA BHOBb CO3JJaHHOTO B pE3yJibTaTe peopraHu3anud B (opme
BBIICTICHUS] aKIMOHEPHOTO OOIIECTBa, BKJIIOYEHHBIX B CcOcTaB akTHBOB DoHIa B pe3yibTare HUX
pacnpesiesieHus: cpeay aKIIMOHEPOB PEOPraHM30BAHHOIO AKI[MOHEPHOr'O OOIIECTBa, MPU3HAETCS paBHOU
HYJIIO.

Co crnemyromiei matel CIpaBeIMBas CTOMMOCTh TaKOW IIEHHOW OyMaru OIICHHBAETCS B OOIIEM
MOpSIAKE.

4.6.8 O1leHKa MHBECTULIMOHHBIX NA€B NaeBbIX HHBECTULMOHHBIX (DOH/I0B, He TOMYIIEHHBIX K
TOpram

PBIHOK U1 MHBECTUIIMOHHBIX I1a€B MAEBbIX WHBECTHIIMOHHBIX (POHIOB, A KOTOPBIX OCHOBHBIM
PBIHKOM SIBJIIETCS BHEOHP)KEBOM PBIHOK, HA KOTOPOM OCYILECTBISIOTCS CHEJIKH MO MPUOOPETEHHIO U
MOTAIlICHUIO HHBECTUIIMOHHBIX MAEB Y YNPaBIIAIONIEH KOMIAHUH COOTBETCTBYIOIETo (hOH/a, SABISETCS HE
AKTHUBHBIM.

B ciydae nmpuoOpereHuss MHBECTHUIIMOHHBIX MaeB MpH (OPMUPOBAHMH MACBOIO0 MHBECTULIMOHHOTO
¢dboHma ¢ AaThl BblIaYM MHBECTHIIMOHHBIX TaeB J0 JaThl 3aBeplleHUs (OKOHYaHUs) (OPMHUPOBAHUSA,



CIpaBelIuBasi CTOUMOCTb MHBECTUILMOHHOIO Ias ONPENENIAETCS UCXOA U3 CyMMBI JACHEKHBIX CPEACTB
(cToMMOCTH UMYIIECTBA), HA KOTOPYIO BBIIAETCS OJIMH MHBECTUIIMOHHBIH Mail mpu (pOpMUPOBAHUH.

CHpaBeI{J’II/IBaﬂ CTOUMOCTHh MHBCCTHUHMOHHBIX IIAa€B OTKPBLIThIX, HHTCPBAJIBbHBIX M 3aKPLITHIX ITAC€BBIX
MHBCCTUIITMOHHBIX (1)0HIIOB B UHBIX ClIy4dasaX onpcACIsaCTCda C y4CTOM CIICAYIOIICTO IPUOPUTETA:

e OueHnKa, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHA.

pacueTHas CTOMMOCTb HWHBECTULMOHHBIX I1a€B, PACKPBITas/IPEAOCTaBICHHAs YIPaBIISIOIEH
KOMIIaHHEH COOTBETCTBYIomero (Gouaa Ha aary onpeneneHus CYUA, B CpOkH, MperyCMOTPEHHBIC
HOpMaTHUBHbIMU akTamu banka Poccuu.

e Quenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

CIpaBeJIuBasi CTOUMOCTb ONpPEAEISAECTCS B COOTBETCTBUU C OTUETOM OIICHIIHMKA, COCTABJICHHOTO B
CPOKH, COOTBETCTBYIOIIUE TPEOOBaHUAM HacTosuX [IpaBmit u nercTByOMEro 3akoHoAaTeNIbcTBa. B
MEepUOJI MEXIY JaTaMHU OLIEHKHU OIpeeNICHHAs] OLEHIIMKOM CIPaBEJIMBasi CTOMMOCTh BJIOXKEHHUS HE
n3meHsiercs. [Ipu BOZHUKHOBEHUU COOBITHS, BEAYIIErO K OOCCIIEHEHUIO BJIOXKCHHUSI, Y IPABIISIONIAs
KOMIIaHUsl 00s3aHa OCYIIECTBUTh BHEIJIAHOBYIO OIeHKY B Teuenue 20 (/IBaamaru) mHE.
CrnpaBenuBasi CTOMMOCTD OTIPEJIEISAETCS B COOTBETCTBUU C HOBBIM OTYETOM OIICHIITHKA.

5. IPUBHAHUE, IPEKPAINEHUE ITPU3HAHUA U OOEHKA ITPOU3BOJAHbIX
OPUHAHCOBBIX MHCTPYMEHTOB n KOHTPAKTOB/OIIIMOHHBIX
JOI'OBOPOB

5.1. Bupoicesvie npou3soonsle hunancosvle UHCMPYMEHMbL

bup:xeBoii mpou3BOAHBIN PUHAHCOBBIN HHCTPYMEHT MPU3HACTCS B AATy 3aKJIIOUYEHHUSI COOTBETCTBYIOIIETO
KOHTpPAKTa Ha OMpIKE COTJIACHO OTYETy OpoKepa MIId OUpPKH.

Ipexpawenue npusHanus 6UPIHcEB020 NPOU3BOOHO20 PUHAHCOBO20 UHCIMPYMEHMA NPOUCXOOUM.:
® B CJyyae MCIOJHEHUS KOHTPAKTa;
e B pe3ylbTaTe BO3HUKHOBEHHS BCTPEYHBIX OOS3aTEIBCTB IO KOHTPAKTY C TaKOH ke
crnienupuKauei, T.e. 3aKIr04eHUue 0CETHOM CAETKHU;
® 110 MHBIM OCHOBaHUSM, YKa3aHHBIM B [IpaBuiiax KIMpUHTA, B yCTAHOBICHHOM HMH MOPSIJIKE.

OrneHka:

OCHOBHBIM DPBIHKOM IPOM3BOJHOIO (DMHAHCOBOTO HHCTPYMEHTa SIBIIsETCS OUpXa, Ha KOTOpPOH
VYpasnsromeit komnanue @oHia ObU1 3aKII0YEH COOTBETCTBYIOIINM KOHTPAKT.

CrpaBeATuBOi CTOMMOCTBIO MPOU3BOJHOTO (PMHAHCOBOTO WMHCTPYMEHTA SIBISIETCS €T0 MOCIEIHSS
pacuyeTHas TIieHa (TeopeTHYecKas IIeHa), ompenensieMas Oupxked, Ha KOTOpOMl OBLI 3aKJIIOYEH
COOTBETCTBYIOIINN KOHTPAKT.

B cnyuae, eciam KOHTpakT SBISIETCA Map:KUPYyEMbIM, W YTpasisaroniel kommnanueit @onpa Ha narty
OLICHKM OTpaXKCHbl BCE pacyeThl [0 BapUALlMOHHOM MapiKe, CIPaBEeIIMBasi CTOMMOCTH IPOU3BOJHOIO
(MHAHCOBOI'O0 MHCTPYMEHTA paBHA HYJIIO.

B cnydae, ecniu 6up:keBoil KOHTPAKT SBJISIETCS MAPXKUPYEMBIM, U Ha JIaTy OLEHKU HE 3aBEPLICHbI pacyeThl
[0 BapHallMOHHOM Mapike, B coctaBe umyinectsa [IM® orpakaercs nedburopckas u (MiM) KpeauTOpCKas
3aJI0JDKEHHOCTH T10 pacueTaM M0 BapHallMOHHOW Mapike.

B otcyrcTBHe mpu3HAKOB OO€CIeHEHUs NeOMTOpCKas 3aJ0JDKEHHOCTh 110 BapHAIlMOHHOW Mapike
OMpPXKEBBIX MPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB IPHU3HAETCS ONEpallMOHHOM B TEUEHHE CpOKa,
YCTAHOBJICHHOI'O IIpaBUJIaMH KIIMPUHIAa JJid 3aBCPHICHUA Pacd€TOB I10 BapHaHHOHHOﬁ Mapxe, u
OlLleHUBAaeTcs B (haKTHUECKOM cymme TpeboBaHmit Ha naty onpeneneHuss CHA. B ciyyae BO3SHUKHOBEHHUS
MIPU3HAKOB 00ECIIEHEHUS WIH UCTEYCHUS CPOKA TPU3HAHUS IEOMTOPCKOM 3aJ0JPKEHHOCTH T10 pacyeTam Imo
BapHallMOHHOM Map)Ke B KadeCTBE ONEPALMOHHOM, CIIpaBeIJIMBas CTOMMOCTb TaKOH 3aJ0JKEHHOCTH
onpenensercs B COoTBeTCTBUN ¢ [Ipunoxennem 2.



CropaBeuinBasi CTOUMOCTb KPEAUTOPCKOW 3al0JDKEHHOCTH IO BAapHAllMOHHOM Map)ke IO OUp:KeBBIM
MPOU3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTAM OLIGHUMBACTCSA B pa3Mepe €€ OCTaTKa Ha JaTy OIpeleeHUs
CUHA.

[Ipekpamenue npu3HaHUs AEOUTOPCKON M (WIIM) KPEIUTOPCKON 33aJ0JDKEHHOCTH MPOM3BOJIUTCS B JaTy
HCIIOJIHEHUS 00513aTeNbCTB [0 pacyeTaM 10 BapuallMOHHON MapiKe.

5.2.Bueoupoicesvie npou3eo0nvle punancosvie UHCMpPyMeHmsl U KOHMPAKMbvl/ ONYUOHHBIE 002080Dbl
(0anee makyce umenyemcs - BIIOH).

Bo wusbexanwe coMHEHUH ToNOKeHUs MyHKTOB 5.2, 5.3, 5.4 mnHacrosmux [IpaBun Ttakxke
PacIpoCTPaHSAIOTCS Ha COTJIAIICHHS O MPEJOCTABICHUH OIIIMOHA HA 3aKII0YEHHUE JOroBOpa (OMIIMOH HA
3aKJII0YEHHUE JOr0BOPA), 3aKJIIOUEHHbBIE B COOTBETCTBUU C cTarbeit 429.2 'K PD, u oniroHHbIE 10TOBOPHI,
3aKJIFOYEHHBIE B COOTBETCTBUHU C cTaThel 429.3 'K PD, B TOM unclie IpeIMETOM KOTOPBIX SBIISIOTCS TOTH
B YCTaBHBIX KaNHUTAIaX XO3SUCTBEHHBIX OOIIECTB, 3apErMCTPUPOBAHHBIX B OpraHe, OCYIIECTBIISIIOIICM
rOCy/IapCTBEHHYIO PETHCTPAINIO IOPUANYECKUX JIUII, B TIOPSAKE, YCTAHOBICHHOM (pe/iepalibHbIM 3aKOHOM
0 TOCYJAapCTBEHHON PETUCTpAIMU IOPUAMYECKUX JUI, U (WJIM) IpaBa y4yacTUs B yCTaBHBIX KaluTalax
MHOCTPAHHBIX KOMMEPYECKUX OpraHU3aIlui.

Buebupoicesoti npoussoomnvili (puHancosvill uHcmpymenm (8KuOYAs caydau, Koeod 6CMpPOeHHblll
BII®U mosicho omoenums om 0CHOBHO20 002080pa) NPUSHACTCAL:

e Uil ONIMOHHBIX JIOTOBOPOB - B JaTy 3aKIIOYCHMs, KOIJa BIaJelell OINIMOHA WU
BBIITYCKAIOIIEE €0 JULO CTAHOBUTCA CTOPOHOM 110 BIIDU;
e i1 mpounx BIIOM - B pmary 3akirod4eHUss COOTBETCTBYIOILIETO KOHTPAKTa, KOTIa

Yopasinstomas koMmmnanust @oHia cTaHOBUTCS cTOpoHOM 1o BITOU.

[Ipu 3TOM B Cily4ae, €CJIi B COOTBETCTBHH C yCIIOBUSMH OIIIMOHHOTO JIOTOBOpA peau3alys mpaBa
OJTHOM CTOPOHBI 3aKJIFOYUTH JOTOBOP (aKUENT) WU MpaBa TpeOoBaTh OJHOM CTOPOHOM B YCTaHOBICHHBIN
JIOTOBOPOM CPOK OT JAPYrOil CTOPOHBI COBEPLICHUS MPEYCMOTPEHHBIX ONIMOHHBIM JIOTOBOPOM JEHCTBUI
00yCIIOBJIEHa HACTYIUJICHHEM OOCTOSITENbCTB, COOBITUN WM BHITIOTHEHHEM YCIOBUH (32 MCKIIOUEHUEM
HACTYIUICHUS MEePUOJIa peaTH3aliy MMpaB (AKIIeNTa)), TPEeyCMOTPEHHBIX COOTBETCTBYIOIIMM JJOTOBOPOM
(cornmarenuem), BKJIIO4asi, HO HE OTPaHUYMBASICH (Haliee — 00YCIOBIUBAIOINE COOBITHUS):

® [IOJYYEHHEM COTJacuil/pa3perieHuil rocy1apCcTBEHHBIX, PErMOHAIBHBIX, MYHUIUIAIBHBIX U
MHBIX OPTaHOB BJIACTH, PETYIHPYIOIINX OPraHOB;

e JIOCTH)KEHHEM JHOO0 HE JOCTHKEHHMEM OIpENElIeHHbIX (UHAHCOBBIX IOKa3aTeleld WiH
(MHAHCOBOI'O COCTOSHUS (B TOM 4YHCie OOLIECTBOM, aKIUH WM JOJU KOTOPOTO SIBISIOTCS
MIPEIMETOM CJIEJIKH, a TAKKE CTOPOHAMHU CJIENKH);

® CIIOJIHEHHEM JIMOO HE UCIIOJIHEHUEM 0053aTeIbCTB, OMPEIEICHHBIX B YCIOBHIX OMIIMOHHOTO
J0roBopa (OMIIMOHA Ha 3aKJII0UEHHE JJOrOBOPA), ONPEIEIEHHBIM JIULIOM;

® JOCTH)KEHHEM JMOO He JOCTH)KEHHEM OIpEJeNICHHBIX YPOBHEH 3HAuCHUSIMH HHIEKCOB,
KOTHUPOBKaMM LIEHHBIX OyMar, IIeHaMH Ha TOBapbl, BAJIOTHBIMH KYpCaMH, MPOLEHTHBIMH
CTaBKamu, UHQIAIMEH, OQUIMATbHON  CTaTUCTUKOW W HHBIMH  TOKa3aTeJsIMU,
IIPEAYCMOTPEHHBIMH YCIOBUSMH COOTBETCTBYIOIIETO JOTOBOPA;

® [PUHATHEM KOPIOPATUBHBIX pelleHuil (Hampumep, HazHaueHue EMO, peopranmzanus,
pelIeHre o pacupeeNeHuy TpuoblIu U T.1.);

® 3aKJIIOYEHHEM CBA3aHHBIX JOTOBOPOB (3aJI0TOB, KpeIuTOB, BcTpeuHnbix BIIOU u 1.1.);

® HACTYIUIEHUEM (BBIIIOJHEHUEM) JTIOOBIX UHBIX (PAKTHUECKUX U (WUJIH) FOPUAUUYECKUX JIEHCTBUH,
COOBITUM M OOCTOSITENBCTB, HE OMUCAHHBIX BBIINIE, HO MPEAYCMOTPEHHBIX YCIOBUSIMH
COOTBETCTBYIOILIETO OMIIMOHA Ha 3aKJII0YEHHE JOrOoBOpa (OMIIMOHHOTO JOTOBOPA), OT KOTOPBIX
3aBUCHUT BO3MOYKHOCTb pE€ajM3alliy IpaB (AKLENT) U OTHOCHUTEIBHO KOTOPBIX HEU3BECTHO
HacTynAT (OyAyT BBIIOJIHEHbI) OHU UJTU HET,



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

COOBITUH WM YCTIOBUH.

Ipexpawenue npusHanus 6HeOUPIHCEBO20 NPOUZBOOHO20 PUHAHCOBO20 UHCIMPYMEHMA NPOUCXOOUM.:

B nary ucnoyinenus: BIIOU;

B JlaTy ucreueHus cpoka BIIDU;

B pe3yJibTaTe BOZHUKHOBEHHUSI BCTPEUYHBIX 00S3aTENbCTB B CBS3U C 3aKIIOYCHHEM O(ceTHOU
CHIEIIKH;

B pe3ysibTaTe peaau3alld YCIOBUH JIOCPOYHOIO IPEKpallleHUs CAEIKU (Hampumep,
MpeBbIIIeHHE Oapbepa, HApYIICHNE KOBEHAHT);

B JIaTy IIEPEyCTYIIKU I1paB TpeOoBaHus 110 1orosopy BIIOU;

B Cllyyae¢ HACTYIUICHHs  (BO3HUKHOBEHMs) COOBITMH, OOCTOSTENBbCTB,  YCJIOBHH,
MPEMSTCTBYIOMUX peann3aunu npas (akuenty) no BIIOU, Bkiarodas, HO HE OrpaHUUYUBASCH:!
OTKa3 B  BblJaue  COIVIACHI/pa3pelleHuil  rocylapCTBEHHBIMH,  PErHMOHAJIBHBIMU,
MYHULUIIAJIBHBIMA U UHBIMUA OPTaHAMM BJIACTH, PETYJMPYIOIIMMH OpraHAMH, BCTYIUICHHE B
CHJIy CyJeOHBIX aKTOB, HE IPUHATUE COOTBETCTBYIOIIUX KOPIIOPATUBHBIX PEIICHUH, a Takxke
WHBIX TOJ0OHBIX COOBITHI, 0OCTOATENBCTB U YCIOBUH, MPEMSATCTBYIOMNX pean3aluyl MpaB
(akuenty) nmo BII®U; mpu 3ToM ecnu ycTpaHEHUE NPUYMH, IOBJIEKIINX HACTYIUIEHUE
(BO3HUKHOBEHHUE) COOBITHM, MPEMATCTBYIOMIMX peanu3anuu mpas (akuenty) mo BIIDU, a
TaKXKe HACTyIUICHME CaMUX OOYCIIaBIMBAIOIUX COOBITHH SBISETCS BO3MOXHBIM, TO
npusHanue BIIOU moxer ObITh NpOAOIKEHO HA OCHOBAaHMM MOTHBUPOBAHHOIO CY)KJIEHUS
Yupasinstoniel kommnanuu OoHja;

B CJlydae HACTYIJIEHUs (POPC-MaKOPHBIX OOCTOSATENBCTB, HE MPESYCMOTPEHHBIX 1I0TOBOPOM,
KOTOpBIE NPENATCTBYIOT UCTIOJIHEHUIO BITDU.

Ounenka:
Map:xkupyemsbie BIIOU:
B cnydae, ecnm KOHTpakT sBisSeTCS MapkupyembiM (nanee - Mapxupyemsiit BIIOU), u

VYpasnsromend komnanuerd PoHaa Ha AaTy OLUEHKH OTPA)XKEHBI BCE PacyeThl 110 BapUALMOHHON Mapike,
crpaseiuBas CcToumMocTb Mapakupyemoro BIIDH pasHa Hyi10.

B cjiydac€, €CJIU pacdcThbl I10 BapHaHHOHHOﬁ MapXeE TIMOJHOCTBIO HE OTpPaAXCHBI, TO OICHKa
MMPOU3BOAUTCA CICAYIOMIUM 06pa30M:

Mapsxupyemsiii BIIOU npencrasnser coboi akTHB, €CIM €ro HETTO PacueTHBIX TpeOoBaHUi
U 00s3aTeNILCTB IO BapHUAIIMOHHOW MapiKe Ha JaTy OIICHKH, OIpeAeiiieMOoe B MOpPSIKE,
YCTaHOBJICHHOM JOTOBOPOM, MPEBBIIIAET HETTO PACUETHBIX TpeOOBaHMI M 005A3aTEILCTB IO
3aBEpUICHHBIM pacyeTaM BapUallMOHHOW MapkKHu. CnpaBennuBas croumocts BIIOU
ONPEACISIETCS B pa3Mepe TaKOTO MPEBBILICHHUS.

Mapsxxupyemsiii BIIOU npexacrapnsier coboii 0043aTeNbCTBO, €CIIM €0 HETTO TpeOoBaHUM U
00s13aTEILCTB 10 3aBEPIIEHHBIM pacueTaM BapUAIlMOHHOW MapXH TPEBBIINIAET HETTO
pacueTHBIX TpeOOBaHM U 00s3aTENBLCTB MO BAPUAIIMOHHON Mape Ha JaTy OIICHKH,
OmnpeAessieMoe B MOPAJIKE, YCTAHOBJIEHHOM B noroBope. CnpaseiuBas ctoumMocts BITOU
ONPEACISIETCS B pa3Mepe TaKOTO MPEBBILLICHHUS.

HNubie BIIOU:

BII®U mnpencraBnser coOOW aKkTUB, €CIM COBOKYIHAas CTOMMOCTHAs OIIEHKAa COJEpXKaluXcs B
COOTBETCTBYIOILIEM JIOTOBOpE TPEOOBAHUN K KOHTPAreHTY MPEBbIIIAET COBOKYITHYIO CTOUMOCTHYIO OLIEHKY
0053aTeNbCTB Mepel KOHTPareHTOM II0 3TOMY JIOTOBOPY, W OXHJAeTCs YBEJIWYEHHE OyayIux
SKOHOMMYECKUX BBITOJ] B PE3yJIbTAaTe MOIYUYEHHUS! aKTHUBOB (JAEHEKHBIX CPEICTB UM MHOTO UMYIIECTBA),
oOMEHa aKTHBOB WM TOTAIIEHUs 00s3aTelbCTB Ha MOTEHLUUAIBHO BBITOAHBIX [ DoHIa ycIoBHSX.
CrnpaseanuBas croumocTts BIIOU onpenensercs B pazMepe Takoro MpeBbILIEHUS.



BII®U nipeacrapsier co0oit 00s13aTeIBCTBO, €CJIM COBOKYITHAsI CTOMMOCTHAS OIEHKA COJIePIKAIIUXCS
B COOTBETCTBYIOIIEM JOTOBOpE 0053aTelbCTB (POHIA TEepel] KOHTPAreHTOM IMPEBBIMIAET COBOKYITHYIO
CTOMMOCTHYIO OILICHKY TpeOOBaHUN K KOHTPAreHTy IO 3TOMY JOTOBOPY, U (DOHJ OKHMJIaeT YMEHBIICHUE
OyIylmux SKOHOMHYECKHX BBITOJ B PE3yJbTaTe BBIOBITUS AKTHBOB (JICHEKHBIX CPEACTB WA HHOTO
HMMYIIECTBAa), 0OOMEHA aKTUBOB WJIM MOTAIIEHUs 005A3aTEeJIbCTB HA IMOTEHIIMAILHO HEBBITOIHBIX s oHIa
ycnoBusix. Cnpasegnubas croumocts BIIOUW onpenensercs B pasmepe TaKOro NpeBbIILICHNUS.

IIpu sTOM cnpaBeyIMBasi CTOUMOCTh 0a30BOr0 AKTHBA ONPEAEISETCS B COOTBETCTBUU C HACTOSIIUMHU
[IpaBunamu.

IIpemus:

JUid ciay4yaeB 3aKIIOYEHHUS OINLMOHHBIX JTOTOBOPOB WJIM 3aKIHOYEHHs OIIMOHOB Ha 3aKIIOYCHHE
JIOTOBOpa — IpHuuTarouiascs (mojuieanias oIulaTe) IpeMUsl NpU3HAEeTCs B KadyecTBE J1EOMTOPCKOM
(TIpodYeit KpeTUTOPCKON ) 3a10JDKEHHOCTH B AaTy npusHanus BIIOU, ecnu orata nmpeMun He Tpou3BeIcHA
no nparel npusHanus BIIOW. Ecinu npemus 1no OnuuoHHOMY JAOrOBOPY (ONIMOHY Ha 3aKIIOYEHHE
J0roBopa) Obu1a omiaueHa Ao natsl npusHanus BIIOU, To noctynuBias (yriadyeHHas 3a cueT UMyLIecTBa
@®oHja) MpemMusi OTHOCUTCS Ha 10XOAbI (pacxoibl) B 1aTy €€ OIIATHI.

B cinyuae mpomaxu (mpuoOperenusi) BIIOU npuumraromascs (moanexaias oIuiate) MpeMus
MIPU3HACTCS B KAUeCTBE ACOUTOPCKOH (TIpOUei KpeTUTOPCKOH ) 3a10/PKEHHOCTH B IATy 3aKJIFOUCHUS CACIKH
o npoaaxe (nmpuodperenuro) BITDU.

B cinyuae mpomaxu (mpuoOperenusi) BIIOU u orcyTcTBHS ycinoBHsl yIjiaTbl HpeMHUH (WM
0€3BO3ME3/IHOCTH MPEIOCTABICHUS IIPaBa IO ONLMOHY) IPEMUS HE IPU3HACTCSL.

CrpaBeasiuBas CTOUMOCTh J€OMTOPCKOM 3aJ0DKEHHOCTH 10 mpuuMTarouieiics npemun no BIIOU
OLICHUBAETCS B IOPAAKE, IPEyCMOTPEHHOM pazfenoM 7 Hactosamux IIpasuin. CnpaBeminBas CTOUMOCTD
KPEIUTOPCKOM 3aJ0JDKEHHOCTH 1O mojyiexamen orare npemuu no BIIOU onenuBaercs B mopsake,
IIPElyCMOTPEHHOM IIYHKTOM 8.4 Hacrosamux [Ipasuir.

JlebuTopckasi 3aJ0JDKEHHOCTh 110 TPUYUTAIOIIEHCS TpeMuH (TIpoYasi KpeAUTOPCKask 3a10KEHHOCTh
o nojsexarei omnate npemun) no BIIOU npekpaiaer npusHaBaThCsi B HanOoIee paHHIO U3 JIaT:

® B JIaTy UCIIOJIHEHUS 0053aTeNbCTB MO OIUIATE IPEMUU;

e B JaTy JUKBHJALUMU KOHTpareHTta cormiacHo Beinucke u3 EI'PHOJI;

e B JaTy JUKBUJAIMU (MCKIIOYEHHs) MHOCTPAHHOTO KOHTpPAareHTa M3 peecTpa KOMMEpPYECKHX
OpraHu3ali UM UHOTO CXOXKEro II0 CMBICIY peecTpa, IPEeLyCMOTPEHHOIO 3aKOHOAATEIbCTBOM
CTpaHbl, B KOTOPOH ObUI 3apeTrUCTPUPOBAH MHOCTPAHHBIN KOHTPATeHT;

e B jaTy ycTynku npas no BII®OU (ecnu nepenaua npas/o0s3aTeNIbCTB MO YIIaTe IPEMUN CIIEAYET
U3 YCIIOBUHM COOTBETCTBYIOLIEH CHIEIKN);

e B JaTy NpOYero IMpeKpalleHus InpaBa TpeOoBaHUs (00s3aTeNbCTBA) MO OIJIaTe€ NPEMUU B

COOTBETCTBHH C I[GI\/JICTBYIOHII/IM 3aKOHOAATCIbCTBOM MJIM JOTOBOPOM.

B ciyuae, ecnu 3a1075KEHHOCTD COTVIACHO YCIIOBUSIM CIENKH, BBIIUIAYUBAETCS B BAIIOTE, OTIMYHOMN OT
BamoThI onpenenenns CHA, nepecuer B Bamtoty onpeaeneHus CHA ocyniecTBiaseTcsi B COOTBETCTBUU C
MOPSIIKOM, ONKMCAaHHBIM B 1. 15 Hacrosuux [IpaBui.

Oco0ble VCGIOBUSS B OTHOINICHMM TNPHU3HAHUS OIIINMOHHBIX J0IroBOPOB  IIYVT, KOTOpPbIEC

3AKJIOYAKTCH OJHOBPEMCHHO € JOIroBOopaMm IIPOAAKH  HMMVYIIECTBA, COCTABJAANOIIECIO AKTHUBbI

DoHaa:



Ecnu onmmmoHHBIA TOTOBOP IyT 3aKJIIOYEH ¢ KOHTPAreHTOM B OTHOIICHHH NMPHOOPETEHHS B COCTAB
aKTUBOB HMMYIIECTBA, KOTOpPOE OBLIO MPOJAHO 3TOMY K€ KOHTPAreHTy, W MPEACTaBIsSeT COOOH 1o
SKOHOMHUYECKOMY CMBICTY OOpaTHYIO MPOJAXKy MMYIIECTBa B OyaymieM (1oroBop GUHAHCUPOBAHUSA), TO
MpU3HAHUE TEPEJAaHHOIO IO JOTOBOPY KYIUIU-TIPOJAKH HMYIINECTBA HE MPEKpamaeTcs A0 MOMEHTa
MpeKpalleHus] MPU3HAHUS ONIMOHA MYT COTjacHO HactosmmM [lpaBmiam. OneHKa TaKOro UMYIIECTBA
MIPOM3BOJIUTCS B COOTBETCTBUU ¢ Hactosmmmu [IpaBunamu. OQHOBPEMEHHO OTpa)kaeTcsi 00sS3aTeIbLCTBO
0 OTIATE ATOr0 MMYIIECTBA COTJIACHO YCJIOBUSM OIIIMOHA TYT.

B cimydae Hanuuus OCHOBaHUU IoJiaraTh, YTO IEpenada UMYIIECTBa (aKTHBA) MO JOTOBOPY KYILUIU-
MIPOJIAXKH C yUYETOM OJJHOBPEMEHHO 3aKJIFOUEHHOTO C HUM OMIIMOHHOTO IOTOBOpA ITyT MIPUBEIET K Mepeaue
BCEX PHUCKOB U BBITOJ], CBI3aHHBIX C UMYILIECTBOM (aKTHMBOM), TO IPHU3HAHHME IEPEIAHHOIO UMYIIECTBA
(akTHB) MOMKHO OBITH MPEKPAIIeHO B COOTBETCTBUU C KPUTEPUSIMH MpPEKpallEHUs TMPU3HAHUSA,
YCTaHOBJIEHHBIMU HacTosmuMu [lpaBuwiaMu Ui COOTBETCTBYIOLIETO BHUAA HMMYyLIeCTBa (aKTHBa), a
JIOTOBOP KYIUTM-IIPOJIAKH UMYIIECTBA (aKTUBA) U OMIIMOHHBIN JOrOBOP MYT MPU3HAIOTCSA M OLICHUBAIOTCS
HE3aBHCHUMO JIpYT OT Apyra B COOTBETCTBUM ¢ HacToAmuMu [IpaBunamu. Yopasisromas KOMIaHUS B 1aTy
OJIHOBPEMEHHOTO 3aKJIFOUEHHS JI0TOBOpa KYIUTU-IPOAaKHU UMYIIECTBA (aKTHBA) U OMIIMOHHOTO JOrOBOpPa
IIyT cocTaBisieT MOTUBUPOBAHHOE CYKIEHHE O COXPAaHEHMM WM XK€ Iepeadye BCEX PUCKOB U BBITOJ,
CBSI3aHHBIX C TIEpEJaHHBIM UMYIIECTBOM (AKTUBOM).

5.3.0coovie ycnosus onpedenenusn cnpagednugoit cmoumocmu BIIOU.

VYupapisiromas kommnaauss PoHIa JODKHA MO0 COCTaBUTH MOTHUBHPOBAHHOE CyXKIEHHUE, JTHOO
MPUBJICYh OICHINUKA JJIA OLEHKH crupaBemiuBold crouMocTd BIIDU (nubo oTAENbHBIX HapameTpoB
BII®N) B Tex ciayuasix, KOT/la 3HAU€HUE 1IEHbI UCTIOJHEHUS ONMIIMOHA HEM3BECTHO Ha AaTy pacuera CHA u
JUIS OIICHKHU 3HAYEHUS LIEHBI OMIIMOHA TpeOyeTcs MPUMEHUTh METO bl IPOTHO3UPOBAHUS.

B ciydyae BO3HMKHOBEHMsI IpU3HAKOB oOecueHeHHs KoHTpareHTa mno BII®U, 3a uckimroueHuem
BO3HUKHOBEHUS J1e(oaTa Wi COOBITHH, IpUpaBHEHHBIX K Aedonty, Ynpasistonias komnanus Donpaa
BIIPAaBE CKOPPEKTUPOBATH CIPaABEAINBYIO cTouMOcTh BIIDH Ha ocHOBaHMM MOTHUBHUPOBaHHOTO CYKICHHUS.
IIpu HeoOxoaumocTu Ympasistomas komrnanus PoHJa BOpaBe OLEHUTH CIPABEUIMBYI0 CTOUMOCTh
BII®M ¢ ywyeroM BO3HHKIIETr0 IpU3HAKa OOECHEHEHHs] Ha OCHOBAaHMU OTYETa OICHILUKA,
IIOATOTOBJICHHOIO B MaKCHUMaJIbHO KOPOTKHE CPOKH C AAThl BBIABICHUS COOTBETCTBYIOILErO IPU3HAKA
o0eclLIieHEeHMS.

B ciyuae nedonra kontparenta no BIIOU iy BO3HUKHOBEHHS COOBITHS, IPUPABHEHHOT'O K J1eQonTy
B oTHomeHun KoHTpareHTa no BIIDU, Vmpamnstomas kommanuss @onHjma obs3aHa CKOPPEKTHPOBATH
cupaseyiuByr0 croumMocTb BIIDM Ha ocHoBaHMM MOTHUBHPOBAHHOIO CYXACHHS YIIpaBiAOLIEH
KOMITaHUU JH0O0 MPH HEOOXOJUMOCTH OLEHUTH CIpaBeinByI0 ctouMocTh BIIDOU Ha ocHOBaHMU oTdeTa
OLICHILIMKA.

B memax MOHUTOPHUHI'a BOSHUKHOBCHUA IIPU3HAKOB 06GCIIGH€HI/I$[ KOHTparcHra, Ile(l)OJ'ITa n CO6BITI/II\/'I,
MMPUPABHCHHBIX K I[G(I)OJ'ITy, a TaKKC BbIXOJa KOHTpArc¢HTa U3 COCTOAHHA O6€CH€H€HI/IH NI z[e(bonTa
MPUMCHACTCA NEPCUCHL ITPU3HAKOB U CO6I>ITPII>1, YCTaHOBJ'IeHHHﬁ B HpI/IJ'IO)KeHI/II/I 2.

6. MIPU3HAHUE, NIPEKPAIIIEHUE TIPU3HAHWSI W OIEHKA BJIOXKEHHW B
YCTABHBIN KATIUTAJI OBIIECTBA C OTPAHUYEHHOW OTBETCTBEHHOCTBHIO
N TIPABA VYYACTHUA B YCTABHBIX KAIIMTAJIAX HWHOCTPAHHBIX
KOMMEPYECKHUX OPTAHU3AIIMN (3A UCKJTIOYEHUEM HEHHBIX BYMAT)

6.1 IlpusHanue, npekpanieHne NPU3HAHUS U OLIEHKA I0r0BOPa (CAEJKH) MO
NPUOOPETEHUI0 WIN Pean3aluu J0J1ei 001ecTBa ¢ OrpaHu4eHHOI
OTBETCTBEHHOCTHIO / IPAB YYAaCTUS B YCTABHBIX KANTUTAJIAX HHOCTPAHHBIX
KOMMeEpPYeCKUX OpraHu3auui

B nmary 3akmioueHus (HOTapHalbHOTO YIOCTOBEPEHHsI B CiydasX, TpeOyeMbIX B COOTBETCTBUU C
3aKOHO/IaTEILCTBOM) JIOTOBOpA MPUOOPETEHUS] WM pealu3allid JoJied OO0IIecTBa C OrpaHUYCHHOU
OTBETCTBEHHOCTBHIO WJIM TIpaB Yyd4yacTHsl B KamHWTalle HWHOCTPAHHOW KOMMEPYECKOW OpraHu3alud



OCYIIECTBIISIETCSI MPU3HAHNUE TAKOTO JJOTOBOpa KakK akTHBa (00s13aTrenbeTBa). Takol akTHB (003aTEBCTBO)
NpU3HACTCA [0 MOaTbl TIIPU3HAHUA BJIOKCHUA B YCTaBHBIﬁ KarnuTall OGH.[GCTBa C OFpaHquHHOﬁ
OTBETCTBEHHOCTBIO/ TIPaB yYacTHs B KaITUTAJIe HHOCTPAHHOW KOMMEPYECKON OpraHn3alliy.

OreHka crpaBeJIMBOM CTOMMOCTH YKa3aHHOTO aKTHBA (0053aTeNbCTBA) CIEIYIOIIUM 00pa3oM:
CC ooeosopa npuoopemenus = CC snoacenus 6 YK OOO/npas yuacmus — Cmoumocms no 0020680py,

CC 0ozosopa peanuzayuu = Cmoumocms no 0ozoeopy -CC enodcenus 8 YK OOO/npas yuacmus
rue:

CC gnoocenus 6 YK OOO/npas yuacmus — cripaBeIuBasi CTOMMOCTh, ONpPEAeTICHHas B MOPSJIKE,
YKa3aHHOM B paszjiernie 6.2. Ha JaTy OICHKH,

Cmoumocms no 002060py — CrpaBeINBas CTOMMOCTb 0053aTeIbCTB/TPeOOBaHUI 1O JI0TOBOPY Ha
JaTy OIIGHKH. B ciy4ae oruiaTel aBaHCOM BEIMYMHA O0S3aTENLCTB/TPEOOBAHMI IO JIOTOBOPY
YUUTBIBAETCA B IMOJHOM OObeMe ¢ yderoM aBaHca. CymMma aBaHca OIICHMBAETCS MO METOJHUKE,
AQHAJIOTHYHOW METOJIMKE OILIEHKU CIPAaBEeIUIMBOM CTOMMOCTH KpPEIUTOPCKOM 3a10JDKEHHOCTH/
JNeOUTOPCKON 3a/I0J>KEHHOCTH, TIPEAYCMOTpeHHOM HacTosuuMu [IpaBunamu.

Ecmu IMOJIyd€HHasA OLCHKa CHpaBeHHHBOfI CTOUMOCTH OO0I'0BOpa ABJIACTCA HOHOX(HTGHBHOﬁ, TO JOTOBOP
IMPU3HACTCA KaK aKTUB. Ecnu onenka OTpuLaTciibHasA, TO JOTOBOP IMPU3HACTCA KaK 00513aTENBLCTBO.

OneHka crpaBelIMBON CTOMMOCTU 0O0S3aTENbCTB MO JOTOBOPY MPOHU3BOAMUTCA HA JIATy OLEHKU IO
METOJIUKE, AHAIOTMYHOM METOJIUKE OLECHKU CHPABEIIMBOM CTOMMOCTH KPEAUTOPCKOM 3aJ0JKEHHOCTH
(cm. m.8.4).

OrleHKa CHpaBeUIMBO CTOMMOCTH TPEOOBaHHIA 1O JOTOBOPY IMPOU3BOIUTCS HA JATy OIICHKU II0
METOIUKE, AHAJIOTHIHOW METOIUKE OIIEHKH CIPABEINBOM CTOMMOCTH JIeOMTOPCKOM 3a0KEHHOCTH (CM.
n.7.4.).

6.2 Ilpu3nanue, npekpanieHue NPU3HAHUS U OLIEHKA /10J1eil 001ecTBAa ¢ OTPAHUYEHHO
OTBETCTBEHHOCTHIO/ IPAB YYACTHA B YCTABHBIX KANIMTAJAX HHOCTPAHHBIX
KOMMeEpPYeCKUX OpraHu3amuii

Brnoxenue B ycTaBHbIM KanuTan o0I1ecTBa ¢ OrpaHUYEHHOW OTBETCTBEHHOCTBIO MPU3HAETCS B
JlaTy BOZHUKHOBEHUS IpaBa Y npasJistonie komnanuu @oHia Ha A0JII0 B yCTABHOM KaIlUTajle B
pe3yJpTarte:

B cayuae yupexncoenuna Odowecmea ¢ 0epaHuieHHolu omeemcmeeHHOCMbIO:
e Hanbojee TO3JHSAA M3 JaT: JaTa BO3HUKHOBEHHS TIpaBa COOCTBEHHOCTH Ha JOJIO,
noaTBepkeHHas Beinuckoil u3 EI'PYOJI, mnu nata omniatel ycTraBHOTO Kanurania.

B unwix cnyuanx:

® COBEpIIEHHUS HOTAPUAILHO YIOCTOBEPEHHOM C/IEJIKH, HallpaBJIEHHON Ha MpUoOpeTeHne 101 B
yCTaBHOM KamuTalie OOIlecTBa, MpHU 3TOM JaTod mepexoia (mepeaayu) AOJIH B YCTaBHOM
KarmuTajle POCCUUCKOro 00IIecTBa C OrpaHUYEHHON OTBETCTBEHHOCTHIO SIBJISIETCSI MOMEHT,
OIIpEACIIEHHBIN JaTON BHECEHMsI cOOTBEeTCTBYIoLIEH 3anucu B ET'PIOJI;

e BHeceHusa B EI'PIOJI coorBeTcTBylolIEl 3amucud Ha OCHOBAaHUM IPABOYCTAHABIMBAOIINX
JIOKYMEHTOB, B CITy4asx, HE TPEOYIOMIMX HOTAPUATIHLHOTO YIOCTOBEPEHHUSI CJICIKH, B TOM YHCIIE
B pe3yibTaTe YyBEIHUYEHHUs YCTaBHOTO KaluTala CYIIECTBYIOLIETO OOIIECTBa B pe3yibTare
BKJIa/1a YTpaBisromieil kommanunu PoH/1a, MPUHUMAEMOT0 B 3TO OOIIECTBO, 32 UCKIIOUEHUEM
ciydasi, korna GoHIOM MpoU3BEIEHA OIUIATa 332 YBEJIWYECHHUE YCTABHOIO KaluTala U JaHHas
oruIaTa yuTeHa OICHIIMKOM B oT4eTe 00 oreHke 10 BHeceHus B EI'PIOJI cooTBeTcTByrOIIECH
3aIliCH.

® UHBIX OOCTOSITENBCTB, MPEIyCMOTPEHHBIX 3aKOHOAATEIhCTBOM Poccwuiickoii denepanuu, a
TaKke 00CTOSATETHCTBA, MPU KOTOPOM DOHIOM MPOHU3BEICHA OIJIAaTa 32 YBEIIMUYECHNUE YCTAaBHOTO
KanuTaja U JaHHas oIjiaTa YYTeHa OLIEHIIMKOM B oTdeTe 00 oreHke 10 BHeceHus: B ET'PIOJI
COOTBETCTBYIOIICH 3aMCH, PY 3TOM MIPU3HAHNE TIPOUCXOIUT Ha ATy IPUMEHEHHUS oTYeTa 00
OLICHKE, YYMUTBHIBAIOUIETO NpOU3BEACHHYI0 DOHIOM OIUIaTy 3a YBEJIMYEHHE YCTaBHOTO
KanuTana (B ciydae, €CiIM COOTBETCTBYIOIIas 3amuch He Oyaer BHeceHa B EIPIOJI B
YCTAHOBJICHHBIM CpPOK Ha JaTy HCTEUYEHHUS YCTAHOBJIEHHOI'O CPOKAa, B COCTaBE AKTHUBOB



npHU3HaeTcs AeOuTopcKast 3a710KeHHOCTh O0I1IecTBa 110 BO3BPATy CyMMBbI IEHEKHBIX CPEZCTB,
BHECEHHBIX DOHIOM B OIUIATY YBEIMYECHHS YCTAaBHOTO KAMUTaja).

Biioxxenue B mpaBa y4yacTHs B YCTaBHOM KallMTaje WHOCTPAHHOW KOMMEPYECKOW OpraHHu3aluu
IIPU3HACTCS] AKTUBOM:

e ¢ Jarel mepexoja K ynpasisitomied komnanuu J[.Y. @oHIOM npaBa y4yacTHsl B YCTaBHOM
KaluTaJle MHOCTPAHHOM KOMMEPUYECKOM OpraHu3alvy, MOATBEPKAEHHON COOTBETCTBYIOIIUM
JOKYMEHTOM, IPEIyCMOTPEHHBIM B COOTBETCTBUM C 3aKOHOJATEIbCTBOM  CTPaHBI
perucTpanuu.

IIpexpawenue npusnanus G1OJMCEHUs 6 YCMABHbIU Kanuman odwecmea ¢ O02paHudeHHou
0MEemcmeeHHOCMbIO NPOUCX00Um 6 0amy npekpawjenus npasa Ynpasnaowei komnanuu Ponoa na 00110
8 YCMAaGHOM Kanumaine 6 pe3yibmame:

® COBEpILICHHUS HOTAPUAIBHO YAOCTOBEPEHHOU CHEIIKH, HAIIPABICHHOW Ha OTYYXICHUE JOJIH B
YCTaBHOM KamuTaje OOIIeCTBa, MPU 3TOM JIATON MPEKpaIleHus IPU3HAHUS JTOJU B YCTABHOM
KaluTalle POCCUMCKOro oO0IIecTBa C OrPaHUYEHHOW OTBETCTBEHHOCTHIO SIBJISIETCS MOMEHT,
onpeJIeJICHHBIN 1aTol BHECEeHUs cooTBeTCTBYomIeH 3amucu B EI'PYOJI;

e BHecenus B EI'PHOJI coorBercTByromiel 3amuci Ha OCHOBAHUHM IPABOYCTAHABIMBAIOLIUX
JOKYMEHTOB B CIIy4asx, He TpeOYIOIMX HOTApUAJILHOTO YIOCTOBEPEHUS CAEIKHU, B TOM YHCIIe
B pe3yJIbTaTe JIMKBUIALUU OOIIECTBA;

® UHBIX 00CTOATENBCTB, MIPETYCMOTPEHHBIX 3aKOHOATEIhCTBOM Poccuiickoit dexepanuu.

Bnoxenne B nmpaBa ydaCTusd B YCTAaBHOM KaIlUTaJIC I/IHOCTpaHHOfI KOMMepquKOﬁ opraHu3anvun
MIpCKpalacT IMMPU3HaBaTbCA AKTUBOM:

® C JaThl IPEKpallleHus y yrpasigronien komnanuu [1.Y. @onnoM npasa y4acTvs B yCTABHOM
KaluTaJle WHOCTPAHHOM KOMMEPYECKOM OpraHu3alyM, MOATBEPKACHHOW COOTBETCTBYIOIIMM
JOKYMEHTOM, IIPEyCMOTPEHHBIM B COOTBETCTBUU C 3aKOHOJATEIILCTBOM CTPAHbI PETUCTPALUU;

® B MHBIX CIIy4asX, IPEAyCMOTPEHHBIX IPUMEHUMBIM 3aKOHOIAaTEIbCTBOM.

CropaBe/uiiBasi CTOMMOCTb BJIOKEHMSI B YCTaBHbIM KamuTal oOIIeCTBA € OrpaHUYEHHOU
OTBETCTBEHHOCTBHIO / TIPaB y4acTHUs B yCTAaBHOM KaIlMTalle MHOCTPAHHOH KOMMEpPYECKOW OpraHU3aIliH
OIIpeJIeNIAeTCsl OLEHIIMKOM B CpPOKHM, COOTBETCTBYIOIIME TpeboBaHUAM Hacrosmux [IpaBun u
JENCTBYIOLIErO 3aKOHOAATENbCTBA. B cilydae BHECEHUs BKJIaJa B MMYIIECTBO MJIM B YCTABHBIM KamuTal
OTYET OIECHIIMKA MOJUICKUT OOHOBJIEHUIO Ha JaTy, KOIJla MOJHOCTHIO HCIIOJIHEHBI 00s3aTeiabcTBa IO
BHECEHMIO TaKOro BKJIaJa. B mepuon Mexnay naTaMu OLICHKH OIPENEIICHHAas OLEHIIUKOM CIIpaBeUIvBas
CTOMMOCTb BJIOXKEHHSI HE M3MEHSETCS 3a MCKIIOYEHHEM CIIy4aeB BO3HUKHOBEHHUS COOBITHI, BEIyIIHUX K
00€eCIIEHEeHHIO BJIOKEHUS, a TakKe ciyyas TukBuaannu OOmiecTsa.

B cinyuae yupexzaenus oOumiecTBa C OTpaHMYEHHOH OTBETCTBEHHOCTBIO M OTCYTCTBHSI OTYeTa
OLIGHINIMKA CIpaBeAJNBasi CTOMMOCTb BiOXeHus B TedeHue 20 ([IBamuarn) nHeill ompeznensieTcs Kak
CTOMMOCTbh YHUCTBIX aKTHUBOB OOIIECTBA, MPHUXOMAIIEIOCS Ha JIOJNIO BIIOKEHHS, a UMEHHO B pa3Mepe
CIPaBEUIMBOM CTOMMOCTH BHECEHHOIO MMYILIECTBA, OINPEIEICHHONW B COOTBETCTBUU C HACTOSLIMMHU
[IpaBunamu. IIpy HamMuuM HECKONBKHUX YUYPEIWUTENEH OLICHKA CIPABEMINBOM CTOMMOCTH B Cilydae
OTCYTCTBHUSI OTY€Ta OILICHIIMKA MOMKET OCYIIECTBIATHCA TaKMM OOpa3soM B TEUEHUH CPOKa, KOTOPBIH
oTpeJieieH T0TOBOPOM 00 yUpEeKISHUH OOIIeCTBA.

B caywae nukBupanuu OOIIecTBa ¢ OrpaHUYEHHOM OTBETCTBEHHOCTHIO, BIIOKEHHSI B YCTAaBHBIM
KanuTajg KOTOPOr'o COCTaBIISIOT AKTHBBI 11a€BOI0 MHBECTHUIIMOHHOTO ()OHJA, CIpPaBEIMBasi CTOUMOCTb
TaKoro BJIOXKCHUS, OIPENEIICHHAas II0 OTYETY OLICHIIMKA, KOPPEKTUPYETCS Ha JOJII0 IOCTYIUBIIErO
MMYILECTBA B COCTaB aKTUBOB MaeBOT0 (JOH/A, PaBHYIO J0J€ 3TOr0 UMYIIECTBA B CyMMapHOIl CTOMMOCTH
aKTUBOB, PACCUMTAHHOM HA JAaTy COCTABJICHUS AKTa PACIPEICIICHU UMYIIECTBA U IOMMEHOBAHHBIX B aKTe
pacnpeneneHns UMyLIECTBa, ONPEACIICHHON IO CITPABEJIMBON CTOMMOCTH B COOTBETCTBHM C HACTOSIIIIMMHU
IIpaBunamu.

[Ipy BO3HMKHOBEHHUHU COOBITHS, BEIYIIEr0 K OOECIEHEHMIO BIIOKEHHUS, YTpaBISIOLIas KOMIIaHUS
00s13aHa OCYIIECTBUThH BHEIIJIAHOBYIO OIIEHKY B TeueHue 20 (IBanuartu) auei.



7 TPU3HAHUE, NIPEKPAIIEHUE IPU3HAHUS Y OHIEHKA TEBUTOPCKOM
3AJOI’KEHHOCTH U ITPEJOIIJIAT

7.1 OOmue mMoJ0KeHUS

B Oeiax BBI60pa MCTOJa OICHKHU ,Z[C6I/ITOpCKaH 3a10JDKEHHOCTD ACIUTCA Ha OIIEPALIMOHHYIO U ITPOYYIO
3a10JI2KCHHOCTbD.

ITon omepanuoHHOM MOHHMMAaeTcs JeOMTOPCKasi 3aJ40/IKEHHOCTh KOHTPAareHTa, BO3HMKAIOUIas B
X07I€ HOPMAJIBHOTO OINEPALMOHHOTO IMKJIA, KOTOpasi OyJeT MoraiieHa B TeYeHUE OIMPEIeICHHBIX CPOKOB,
B CJy4ae MPOCPOYKH HCIIOJIHEHHs 00s13aTenbCTB. [loIycTUMBIE CPOKU MIPOCPOUKH, YCTAHOBICHHbIE IS
OTIEPALIMOHHON J1eOUTOPCKON 3aI0JKEHHOCTH, HE TOJDKHBI NMPUBOIUTH K MPU3HAHUIO OE3HAIEIKHOW K
MOJIyYEHHIO 33JJ0JDKEHHOCTH, a TAaKKe K OOECLIEHEHHUIO 3a/0JKEHHOCTU. Takas 3aJ0JDKEHHOCTh OyneT
peann3oBaHa yNpaBIISIOLICH KOMIAHUEH B MOJHOM O00bEME B CPOKH, YKJIAJIbIBAIOIIUECS B HOPMAIBHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOI) IPAKTUKY B3aUMOJEHCTBUSA C KOHKPETHBIM BHAOM JA€OMTOPCKOM
3aJI0JDKEHHOCTU. Y CTaHOBJIEHHBIE CPOKHM IIPOCPOYKH ONPEIEIECHbl Ha OCHOBAaHUM BHYTPEHHUX
CTaTUCTMYECKUX [JAaHHBIX YNpPaBIAIOLIEH KOMIAHMM. YKa3aHHas 3aJ0JDKEHHOCTh OyAeT peaiu30BaHa
YIPAaBIISAIOLIEH KOMITAHHUEH B ITIOJIHOM 00bEME B CPOKH, YKJIAIbIBAIOIIUECS B HOPMAJIbHYIO PBIHOYHYIO (UIIH
BHYTPEHHION) IPAKTUKY B3aUMOACHUCTBUS C KOHKPETHBIM BUIOM JI€OUTOPCKOM 33 JODKEHHOCTH.

JleGuTopckast 3a/10JKEHHOCTD, 10 KOTOPOH BBISIBIICH OJIMH WJIM HECKOJIBKO MPU3HAKOB 00ECIICHEHUS,
yka3aHHbIX B [IpmiioskeHuu 2, Kpome JOIMyCTHUMOM NMPOCPOYKH O0s3aTEIbCTB B paMKaxX OINEpalMOHHOIO
LIMKJIa, HE MOKET ObITh MPU3HAHA ONEPAL[UOHHOM.

BI/I,I[H, ycjioBus 110 BUJAaM JJIsI IIPU3HAHUSA I[e6I/ITOpCKOI71 3aJ0JDKCHHOCTH OHepaHHOHHOﬁ, a TaKiKeC
AONIYCTUMBIC CPOKH HapylmICHUA YCIOBUA MCIOJIHCHUA 00s13aTeNBCTB KOHTparcHToOM (HOFaIHCHI/Iﬂ
,Z[e6I/ITOpCKOI71 3aJ0JIZKCHHOCTH C MOMCHTA HpOCquKH) B COOTBETCTBMU CO CIOKMBIICHCS B paMKax
AOBCPUTCIIBHOT'O YIIPABJICHUA TaCBbIM MHBCCTUIIMOHHBIM (1)OHI[0M HpaKTHKOﬁ OITMCaHBbI B HpI/IHO)KeHI/II/I 5.

IIpn HacTymieHMH CpoKa NPOCPOYKHM CBBIIIE CPOKOB, ONMCAHHBIX II0 BUAAM 33J0JDKEHHOCTH B
[IpunoxkeHnn 5, a TakkKe HE3aBUCUMO OT HaJIW4Ms M CPOKA NPOCPOYKH NPU BO3HUKHOBEHHH HHBIX
COOBITHM, BeAyIIMX K OOECLIEHEHHMIO, CTOMMOCTh 3a0JDKEHHOCTH ONpEAESeTcs B COOTBETCTBHM C
METOJIOM KOPPEKTUPOBKHU CIIPABEIIMBOM CTOMMOCTH, NpeaycMoTpeHHou [Ipunoxenuem 2.

7.2 Ilpu3Hanue 1eOMTOPCKOI 3210J12KEHHOCTH U MPEIONIAT

JlebuTopckast 3aJJOJDKEHHOCTh MpHU3HAETCsl B JaTy, Korja y Ympasiswouied kommnanuun ®onna B
COOTBETCTBHUH C JICHCTBYIOIINM 3aKOHOAATEIBCTBOM Poccuiickoit denepanyu Win J0roBOPOM BO3ZHHKAET
paBo TpeOOBaHMS MMYILECTBA HJIM MOJYYEHUS JCHEXKHBIX CPEICTB OT KOHTPAareHta, B TOM YHCIE B
COOTBETCTBUM C IOJIOKEHUSIMM JOKYMEHTA, COJIEpIAIlero YCJIOBHUs pa3MEIleHus LeHHbIX Oymar, u
peleHust O BBIYCKE IIEHHbIX OyMmar.

B cityuae, eciiu cy1e0HBIM aKTOM IO UCKY U3 CIIEJIKH, COBEPIIEHHOH ¢ akTuBaMu DoHa, yCTaHOBIIEH
pasmep HeycToWkH (uTpada, MeHel), MHbIX IUIaTeXel 3a MoJIb30BaHUE JAeHEXKHbIMU cpeacTBamu DoHa,
KOMITIEHCAIIMM YOBITKOB U MHBIX IJIATEKEH B CBSI3U C HapyLICHHEM IpaB BJIaJEIblLEB WHBECTUIIMOHHBIX
naéB, MOJAJEKAIIMX BBIIUIATE B cocTaB akTHMBOB (POHIa, a Tak XKe eciau CyAeOHBIH aKT COAEPIKUT
MOJIOKEHHU O Bo3Bpare B DOHJ YyIUIAaUEHHOM TOCYJIapCTBEHHOM IMONILIMHBL, Takass JeOuTopcKas
3aJJ0JDKEHHOCTh NMPU3HAETCS OTAETBHO B pa3Mepe, YKa3aHHOM B CyJIeOHOM aKTe, CO JTHS €ro BCTYIUICHHUS B
3aKOHHYIO cuiny. Takas aeOuTOpcKasl 3aJ0JKEHHOCTb INPU3HAETCS MPOCPOUYEHHOM MO HcTeueHuu 14
(ueThIpHAALIATH) KaJCHJAPHBIX JTHEW C JaThl BCTYIUIEHUS B CHITy CyJeOHOro pelieHus (IOCTaHOBJICHHUS),
€CIIU B JAaHHOM JIOKyMEHTE HE YCTAaHOBJIEH MHOM CPOK UCIIOJHEHHUs 00513aTeNIbCTBA.

JlebuTopcekas 3a10JKEHHOCTD 10 CENKE, 0 KOTOPOW pazMep TpeOoBaHMs MOATBEPKICH pelIeHUEeM
Cylla, OTAEIBHO HE MIPU3HACTCS, CPOK MOTAMEHHUS TAKOU 3aI0JDKEHHOCTH HE H3MEHSIETCS.

JlebuTopckast 3a10JKEHHOCTh, BO3HMKILAS M3 MHPOBOIO COIVIANIEHHUsS (COTJalIeHHs O HOBAalUH,
MPOYMX AaHAJOTUYHBIX CIENIOK) IO HCKY M3 CHEJIKH, COBEpUIEHHOW C aKTUBAaMH, YTBEPKIEHHOTO
OIpeJIeIEHUEeM CyJla, NMPU3HAETCS OTAENBHO B JIEHb BCTYIUIEHHUS CyA€OHOrO akTa B 3aKOHHYIO CHIIy B
pa3Mepe, yKa3aHHOM B MHUPOBOM coryameHud. OJHOBPEMEHHO MPOUCXOIUT MpeKpalleHue NpU3HaAHUS
NeOUTOPCKON 3aJJ0JDKEHHOCTH IO PEeCTpYKTypupyeMmon caenke. Takas 1eOUTOpCKas 3aJ0JDKEHHOCTh
MIPU3HAETCS] IPOCPOUYCHHOM O UCTeueHUH 14 (YeThIpHAALlaTH) KaJeHAApHBIX JHEH C AaThl BCTYIUICHUS B



CHly cyaeOHOro pemieHusi (MOCTAHOBJIEHMSI), €CIUM B JAHHOM JIOKyMEHTE HE YCTAHOBJIEH HMHOW CpOK
WCTIOJTHEHUS 0053aTeIhCTBA.

CrpaBeaniuBas CTOMMOCTb 3aJOJDKEHHOCTH ONpENeNseTcs B O0OleM TMOpsijAKe U B ciayyae
HEOOXOUMOCTH  ONpPENENsieTCS C  YY4eTOM KOPPEKTHPOBKM B  COOTBETCTBHM C  TOPSIKOM,
npexycMoTpeHHbIM [punoxxenuem 2.

HOpSII[OK IMPpU3HAHUA IIG6HTOpCKOfI 3a10JDKCHHOCTU II0 HAKOIUICHHBIM MPOLCHTHBIM HOOXO0aM,
HA4YMCIAEMBIX Ha OCTAaTOK Ha paC4Y€THOM CUCTEC, OIIMCaH B pas3aciic 2 HaCTOAIIHUX HpaBI/IJ'I.

Hixe ormmcan MOPAAO0K IIPU3HAHUA HEKOTOPBIX JAPYTUX BUAOB ,He6HTOpCKOﬁ 3aJ0JI’KEHHOCTH.

7.2.1 JleduTopckas 310/ 1:KeHHOCTH YNpaBJisiionieii komnanuu nepea @ouaom.

Jleburopckast 3aI0JDKEHHOCTh Y TIpaBIisitoleil kommanuu nepes GoHmpoM npu3HaeTces ¢ JaThl, KOTaa y
doH/1a BO3HUKACT MTPaBO TPEOOBAHUS JICHEKHBIX CPEACTB MIIM UMYIIECTBA OT Y IIPABJISIOIICH KOMIIAaHUU.

[Ipekpamenue nmpu3HaHus A€OUTOPCKOM 3a10KEHHOCTH Y TIpaBiisioniel kommanuu nepen Gonmom
OCYILECTBIISICTCS B JIEHb €€ MOTalleHUs WU B JIeHb IIPEKPaIleHNs] OCHOBAHUH JUIs ITpaBa TpeOOBaHUS.

B cnydae mpeBbllleHMS B OTYETHOM TIOJy BEIIMYMHBI PACXOJOB, CBSI3aHHBIX C JIOBEPUTEIbHBIM
ynpasieHueM @oH0M, B TOM YHUCIIE B CiIydae 0€3aKLENTHOrO CIMCaHMsl, HaJl BEIMYMHOW MaKCUMaJIbHOIO
pa3Mepa TakKuUX pPacxoioB, YCTaHOBJIEHHOro IIpaBwiammu poBepurenpHOro ymnpasiaeHuss DPoHAOM,
neOuTopcKasi 3al0JKEHHOCTh YTPaBISIIOIIEH KOMIAHUM MPU3HAETCS B pa3Mepe TaKoro IMpEeBBIIICHUS,
OINPEJIEIICHHOT O Ha J1aTy BOZHUKHOBEHUS TAKOI'O IIPEBBILICHHS 10 MOMEHTA €€ MOraleHus. AHaJIOrMYHbIN
IIOXO0Jl IPUMEHSETCS B Clly4ae OIUIaThl 3a cyeT umyuiecrsa PoHa pacxoloB, HE IPELyCMOTPEHHBIX
[IpaBunamMu qOBEPUTENBHOIO yipaBieHUss QOHIOM.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B ClIydae HEOOXOJUMOCTH OINpPEAEseTcs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, NpeaycMoTpeHHbIM [Ipriiokenuem 2.

7.2.2 Apenaa

Ilo noroBopam apeHibl, 10 KOTOPEIM Y IIpaBiistomias koMnanusg MoHma BEICTYIIAET apEeHI0JaTEeNIEM,
neOuTOpCKasl 3aJ0JDKEHHOCTh B CyMMeE IUIAaTeXa, MOAJIEKAIIEro OIjIaTe 3a pacueTHbIN mepuo (Iepuof,
OIIpEAEISAEMBI JIOTOBOPOM apeH/bl, KaK MEPHOJ, 3a KOTOPBIA IPOMU3BOJUTCS APEHIHBIM IUIATEXK)
MIPU3HAETCS:

- B IaTy OKOHYAHUs TEKYIIEro paCYeTHOrO MepHoa.;
- B naty onpezaenenus CHA.

Jlebutopckast 3a10JKEHHOCTD MTPEKpaIlaeT MPU3HABATHCS

- B 1IaTy €€ OIUIaThl apeHIaTOPOM (MCIIOJIHEHHSI 0053aTeNIbCTB);
- B IaTy YCTYIKU TpaBa TpeOOBaHUs K JOJHKHUKY;

- B JIaTy JIMKBUJAIIMYU KOHTPAareHTa CorjaacHO MH(POpMAIUH, PaCKPbITOH B OQUIIMATEHOM JOCTYITHOM
uctounuke (B Tom uwncie 3anucu B EI'PIOJI o nukBumanuu KOHTpareHTa B MOPSIKE, YCTAaHOBICHHOM
3aKOHO/IaTEeIILCTBOM).

Ecmu apCH/JHad IJlaTa BHECCHA apCHAATOPOM dBAHCOM, TO MPCKPAIICHUC NTPU3HAHUA ILC6PITOpCKOI>'I
3aI0JDKEHHOCTH  TPOW3BOJUTCA  OJHOBPEMEHHO C MPEKPAIIEHWEM NPHU3HAHUA  KPEAUTOPCKOM
3aA0JDKCHHOCTHU MO COOTBCTCTBYIOIICMY IMOJTYYCHHOMY aBaAHCY.

CnpaBenyinBasi CTOMMOCTD 33JI0JDKEHHOCTH PAaCCUHMTHIBAETCS 1O (hopmyJie:

t—ty+1
J3=Ps ———
tl - tO + 1

2oe:



P - apeHHBIN TIJIaTEXK, OTHOCAIIUNCS K TEKYIIEMY MEPUOY;
t - mata OI€HKH,

to - J1aTa Ha4yaJla pac4eTHOIrO MEePUOAa;

t; - 1aTa OKOHYAHMS PACYETHOTO NEPHUO/IA.

B cjiydac, €CJIM JaTa IMPU3HaHUs aKTHUBaA pas3in4acTCAa ¢ MOCJICAHUM JHEM IICPpUOoaa, OIPEeACIACMOIo
AOIOBOPOM ap€HABI KaK IIEPUO/, 3a KOTOpBIfI IMPOU3BOJUTCA apeH,Z[Hblﬁ IJI1aTeXK, B CBA3H C TEM, UTO TaKkou
IMOCJICAHUN JCHb SBISCTCS HepaGOqHM AHCM, TO CIIpaBCaiMBasA CTOMMOCTb AKTHBa PAaCCUHUTBIBACTCA
JIMHEHHBIM MCTOJOM BILIOTH O TAKOI'O IMMOCICAHETr0 JHA PACUCTHOIO II€pUoaa 1o JO0roBopy.

CropaBeuinBasi CTOUMOCTh 33/I0JDKEHHOCTH B CIIydae HEOOXOJMMOCTH OMNPEAETSeTCS C YYETOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPAIKOM, peaycMoTpeHHbIM [Ipuioxxenuem 2.

7.2.3  JluBUAEHAbI U J0XO0AbI OT YYACTHS B 001IeCTBAX C OrPAHNYEHHOM
OTBETCTBEHHOCTHIO

HC6I/ITOpCKaﬂ 3aJ0JDKCHHOCTh 10 JUBHUACHAAM K IIOJIYUYCHHUIO HO UE€HHbIM 6ymazaM poccuﬁcxux
IMUmenmaoe NpPU3HaACTCA:

- VISl TOPryeMbIX IEHHBIX OymMar - B JaTy, ¢ KOTOPOH IeHHbIe OyMard HauYMHAIOT TOProBaThCs Oe3 ydera
OOBSIBIICHHBIX TUBUAEHIOB/10X00B (. McTounnk nHpopMannu — nHGOpMaroHHOE areHTCcTBO «MHTepdakcy);

- IJIs1 HETOPryeMbIX LEeHHBIX OyMmar, a Takke B CJy4ae HeBO3MOKHOCTH ONpeNeIMTh AATy, C KOTOPOH
[eHHbIe OyMark HAYMHAIOT TOProBaThes O3 yueTa OObSBICHHBIX JUBHICHIOB/I0X0/I0B 8 HAUbOIee NO30HION U3
cnedyrouux oam:

® J1aTa 3aKPBITHS peecTpa Mo/ BBIILIATY JTUBHUJICH]IOB;
e J1aTa ompeneNieHus pa3Mepa AUBUICHA, PUXO/SIIET0Cs Ha OJHY aKIUIO.

Hcrounnkamu nanubix o natax seistorcs HKO AO HPJI, nadopManmoHHbIe areHTCTBa, CAUTHI IMHTEHTOB.

JlebuTopckast 3a10JDKEHHOCTD 110 JAWBUJICHIAM K TIOIYYCHUIO MO UEHHbIM OyMazam UHOCHMPAHHBIX
IMUMEHMOE U 0eNOZUMAPHBLIM PACHUCKAM TIPU3HAETCS B 1aTy, HAUMHAs C KOTOPOH COBEPIIECHUE CIEIOK
Ha OupKe He NPUBOJUT K TMONaJaHuI0 B peecTp akuuoHepoB (DVD _EX DT), packpbIBaeMylo
nHpopmannonHoi cucremoir Mutepdakc. B orcyrereuu unpopmarmn o DVD EX DT - para, Ha KOTOPYIO
OIpEeENAI0TCS JINIA, UMEIOIINe IPaBO Ha MOITyYeHHE IMBUAEHIIOB/IO0X0M0B. IIpu oTcyTcTBHM MHpOpManuu U3
BBIIIE YKAa3aHHBIX ICTOYHUKOB (B TOM YHCIIE O pa3Mepe IMPUUHTAIOIINXCS BBIIIIAT) — 1eOUTOPCKast 33 JOJDKEHHOCTh
MPU3HACTCA B AaTy 3aUMCIICHHS IEHEKHBIX CPEJICTB Ha pacueTHbIH cueT ynpasisitomeil komnanuu [1.Y. [TND (B Tom
gucie Ha cuet Opokepa [TND).

CrpaBeasiuBasi CTOMMOCTbh TaKOM 33J0JKEHHOCTH ONPENENIeTCs B CyMMeE, paBHOM NMPOU3BEACHUIO
KOJIMYECTBA AaKUUi, MO KOTOpbIM Ympasistomas komnanus @Ponpa umeeT NpaBo Ha IOIY4YEHHE
AUBUJACHAOB, Ha BCJINYHUHY 00BIBIIEHHBIX AUBUJACHIOB Ha OJHY aKOWI 3a BbBIYETOM HaJora,
YAEP>KMBAEMOTI'0 Y NICTOYHHUKA BBITLIATHI, €CJIM IPUMEHUMO, C YUETOM YCIIOBHi1, ONMCaHHBIX B [[punoxenun
S sl JaHHOTO BMJA 3aJ0DKeHHOCTH. [Ipw ompeneneHuu copaBeIMBOM CTOMMOCTH J1€OMTOPCKOM
3aJJ0JDKEHHOCTH KOJIMYECTBO LIEHHBIX OyMar Ha 1aTy (pUKCallMM peecTpa akLIMOHEPOB/BIIa/1eblIEB IIEHHBIX
OyMmar i BBIIJIAThl IMBUJIEHIOB/I0XOJ0B WM HA JaTy, Ha KOTOPYIO ONPEIENSIIOTCS JHIa, UMEIOIIe
[IPaBO Ha MOJy4YeHUE JUBHJICHI0B/I0X0/10B, ONPEIENIAETCS C YYETOM 3aKJIFOUEHHBIX, HO HEUCIIOIHEHHBIX
CIENIOK.

JlebuTopckast 3a10JKEHHOCTh MO JTUBUACHAAM K TOJIYYEHUIO MO 0€nO3UmapHuiM pACRUCKAM HA
aKLMU OIpeieNsieTcs B CyMMe, PaBHOU MPOU3BEICHHUIO KOJIMYECTBA PACIHCOK, IO KOTOPHIM Y ITpaBIIstoIas
komnanus PoHJa MMeEeT NMpaBO Ha IMOJy4YE€HUE JUBUICHIOB, HA BEIUYMHY OOBSIBIECHHBIX 3MUTEHTOM
JIEMO3UTAPHBIX PACIUCOK AUBUACHIOB Ha OJHY PACHMCKY 3a BBIUETOM pacxoioB (KOMHUCCHI) B cilydae,
€CJIM CyMMa TaKMX pacxoJ0B (KOMHUCCHI) OIIpEeIeHa U HaJora, YAEpKUBAEMOT0 Y HCTOUYHUKA BBIIUIATHI,
€CJIM PUMEHUMO, C YYETOM YCJIOBUM, onucaHHbIX B [Ipuioxkenun 5 u1st JAaHHOTO BHUJIA 33/10JKEHHOCTH.
B ciiyuae n3MeHEHHs] SMUTEHTOM JIENO3UTAPHBIX PACMHMCOK BETUYMHBI AUBHUICHJIOB U (WJIM) PAacXoa0B
(xomuccHii) HAa OJIHY PacHuUCKy, YKazaHHas AeOMTOpCKas 3a/10JKEHHOCTDh MOAJIEKHUT KOPPEKTHUPOBKE Ha
JaTy onmyOJIMKOBaHHs COOTBETCTBYIONIEH HH(OpMAIIHH.



Ecnu BennumHa AMBUICHIOB Ha JIETIO3UTapHBIE PACIIMCKU OOBSIBIIEHA B BAJIIOTE, OTIIMYHOM OT BAJTIOTHI
ompenenenuss CYA, To neburopckas 3aJ0DKEHHOCTh NPU3HACTCS B TOW BajioTe, B KOTOpOW Oblia
oObsiBiieHa BblIaTa.  CrpaBeiMBas CTOMMOCTh TaKOH JEOUTOPCKOW 3al0JKEHHOCTH B BaJIIOTE
onpenenenuss CHA onpenensiercss B COOTBETCTBUU ¢ 1. 15 HacTosmux [IpaBuit.

JleObutopckasi 3aJODKEHHOCTh IO J0XOJaM OT yyacThss B OOIIECTBE C OrpaHUYECHHOUN
OTBETCTBEHHOCTHIO MPU3HACTCS B IaTy MPHUHSTUS JAHHBIM OOIIECTBOM PELICHUS O BBIIUIATE JIOXOJOB, U3
KOTOPOT0 MOKHO HAEHTU(UIUPOBATH CyMMY J0Xxojaa. CripaBeasinBas CTOUMOCTh TaKOW 3a0JDKEHHOCTH
OIIpeAEIsAeTCs B CyMME, PaBHOM IMPOMU3BEACHHIO KOJIMYECTBA J10JIEH Ha pa3Mep 10X0a, IPUXOISALIErocs Ha
OJIHY J0JI0, 3a(DUKCUPOBAHHBIN B PELICHUH, C YYETOM YCJIOBUM, OMMCcaHHbIX B [Ipunosxxenuu 5 s raHHOTO
BU/JIA 33J0JDKEHHOCTH.

B ciyuae Bo30yxIeHUH TpOIeaypbl OAHKPOTCTBA B OTHONICHHHM 3MHTEHTA (JIUIIA, OOSI3aHHOTO 10
[IEHHOI Oymare), KOHTpareHTa, 1e0uTopa, ¢ JaThl OQUITMATBHOTO COOOIICHHS 0 OaHKPOTCTBE CTOUMOCTD
neOUTOPCKOM 3a/I0JDKEHHOCTH TI0 BHIIJIaTe JUBHICHIOB paBHa 0 (HyIII0).

B unbIx CJIy4dasix BOBHUKHOBCHHA ITPHU3HAKOB OGGCL{GHGHHH CIipaBCajinBast CTOMMOCTD 3aJ0JIDKCHHOCTHU

OIMPEACIISICTCA C YUETOM KOPPEKTUPOBKH B COOTBETCTBHH C IIOPAAKOM, IIPEAYCMOTPECHHBIM HpI/IJ'IO)KeHI/ICM
2.

7.2.4  JleOuTOopcKas 3210/ 2KEHHOCTD 110 10X01aM HHBeCTULHMOHHBIX naeB [IU® u naes
(aK1uii) HHOCTPAHHBIX HMHBECTHLMOHHBIX (JOHIOB, AN KOTOPHIX BXOIST B COCTAB
umymecrsa [IM®

JlebuTopckast 3aJ0DKEHHOCTh MO JI0XOJaM WHBECTHMHMOHHBIX maeB [IM® wu maeB (akuumid)
MHOCTPAaHHBIX MHBECTUIIMOHHBIX (DOHJIOB, ITaKl KOTOPBIX BXOAAT B cocTaB umyiectsa [1M® npusHaercs B
JaTy BOZHUKHOBEHMs 0053aTENIbCTBA 110 BBIILIATE JOX0/a, YKa3aHHYIO:

® B OTHOUIEHMH MHBECTUIIMOHHBIX 1aeB [TNU® - B cooOuienun ynpasistoieii komnanuu [TUD o
BBIIJIATE JOX0/1a 10 MHBECTULIMOHHBIM nasiM [T d, ony61KoBaHHOM Ha caiiTe yrpaBJisonei
komnanuu [ I ® wim HanpaBiieHHOM B afpec YIpasisiomei konanuu Ooxja;

® B OTHOILIEHUH NaeB (AKIUil) NHOCTPAHHBIX MHBECTHIIMOHHBIX (POH/IOB, KOTOPbIE BXOIAT B
cocras umyuectsa [IMD, - nara, c koTOpOi MHOCTpPaHHBIE [IEHHbIE OyMaru HAaUMHAIOT TOPrOBATHCSA
6e3 yuera 00bsiBieHHbIX AuBHAeHI0B (DVD _EX DT) B cooTBeTcTBUU ¢ MH(popmarmeir AO HPJ]
WM MHGOpPMALIMU O BhIIJIATE A0X0Aa Ha O(UIMAIBLHOM caiiTe ynpaisiouled komnaHuu. B
orcyrctBuu uHpopmarmu o DVD EX DT - nara, Ha KOTOPYIO ONpeAessitOTCs JHIa, UMEIOIINE MPaBo
Ha T0JIy4eHHE JIMBUJICHI0B/JOXO0/I0B.;

B CyMMeE, YKa3aHHOW B COOTBETCTBYIOIIEM COOOIIEHHWH, C YYETOM YCJOBUH, ONHUCAHHBIX B
[Ipunoxenun 5 s AaHHOTO BHAA 3aM0JKEHHOCTH. [Ipu omnpeneneHun copaBeIIMBOM CTOMMOCTH
NeOUTOPCKOM  3aJJOJDKEHHOCTH  KOJMYECTBO IIEHHBIX OyMar Ha Jary (QUKcaluu peecTpa
aKIMOHEPOB/BJIA/IENIbLIEB IIEHHBIX OyMar Ajs BBIIUIAThl AMBHJICHIOB/I10XO0/I0B MM Ha JaTy, HA KOTOPYIO
OTpeAENsATCA JUla, UMEIOIME MPaBO Ha IMOJIy4eHHWE TUBUICHAOB/I0XO/I0B, ONPEAEISETCS C yU4eTOM
3aKJIFOYEHHBIX, HO HEUCIIOJHEHHBIX CIEIIOK.

JlebuTopckasi 3aJ0JDKEHHOCTh MO JI0XOJaM WHBECTHUIIMOHHBIX TmaeB [IM® u maeB (akuwmii)
MHOCTPAaHHBIX MHBECTUIIMOHHBIX (DOHJIOB, AW KOTOPBIX BXOJAT B cocTaB umyuiectsa [1M® npekpariaer
MPU3HABaTbCS B [JaTy MCIOJHEHHUS 00s3aTeNIbCTB YINPaBISIONIEH KOMIAHUEH, MOITBEPKIECHHON
0aHKOBCKOM BBITUCKON € pacueTHOro cuera ynpasistonieil kommnanuu J[.Y. ITU® /otuetom 6pokepa YK
[MNo®.

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CiIy4ae HEOOXOJUMOCTH OMNpEAESeTcs C Yy4eToM
KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAKOM, IPETyCMOTPEHHBIM [Ipunoxennem 2.

7.2.5 CpeacrBa, nepesaHHbie 10 OPOKEPCKHUM 10r0BOPaM

HC6I/ITOpCKaH 3a10JIDKCHHOCTL IO CpEACTBAM, NCPCAaHHbBIM HpO(I)eCCI/IOHaJIBHBIM Y4aCTHHUKAaM pPbIHKa
OECHHBIX 6YMaF 1o 6p0KepCKI/IM W UHBIM JOTOBOpaM, MPU3HACTCA C ATl OTPAKCHUA MMOCTYIJICHUA JaHHBIX
CpCACTB Ha 6p01<epc1<1/1171 C‘-ICT/CHCLII/IaJ'IBHHﬁ CUCT COI'JIACHO OTHUECTY 6p01<epa HJIN C 1aTbl BOBHUKHOBCHHUA Y



VYrpasnstomeid komnanuu PoHma mpaBa TpeOOBaHUS JEHEKHBIX CPEACTB OT OpokKepa B pe3ysbTare
oreparuii ¢ eHHbIMA OyMaramu. HauncneHue u cnucaHue IeOMTOPCKON 3aJ0OKEHHOCTH B Pe3yibTare
oriepariuii, CBSI3aHHBIX C [IEPEUNCICHUEM JCHEKHBIX CPEJICTB C paCYETHOr0 Ha OpOKEepCKUit/crieinaibHbINA
CYET WJIM BBIBOJIOM CPEJICTB C OPOKEPCKOT0/CIEIHATILHOTO Ha PACUCTHBIN CUYET, OTPAKAIOTCS B yUeTe Ha
OCHOBaHMM oOTueTra Opokepa. HMHbple omepanuu 10 HW3MEHEHHIO JACOUTOPCKON 3aJ0JKEHHOCTU
OCYIIECTBISIOTCS Ha OCHOBAHUU TMOJYYCHHBIX OTYETOB MPOPECCHOHATBHBIX YYACTHHUKOB O MPOBEIACHUH
onepanuii ¢ aktuamu DoHja.

Jleburopckast 3aJ0OJKEHHOCTh 110 CPEICTBaM, MEPEIaHHBIM MPO(eCcCHOHATLHBIM yYaCTHUKAM PhIHKA
LEHHBIX Oymar, ompezeseTcss B HOMHUHAIBHOM CyMMe OCTaTKa JEHEKHBIX CPEJCTB Ha JaTy OLEHKH, C
YYETOM yCJIIOBUHM, ONIMCAHHBIX B [Ipriiokenuu S5 1is JaHHOTO BUJ1A 3a0JKEHHOCTH.

CropaBe/uinBasi CTOMMOCTb 3aJl0JDKEHHOCTH B CIy4ae HEOOXOJUMOCTH OHIpENeNseTcs € Yy4eToM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAIKOM, npeaycMoTpeHHbIM [Ipunoxenuem 2. Ilpu atom B memsx
TaKOM KOPPEKTUPOBKU KOHTPAreHTOM NPHU3HAETCs KpeIuTHas opraHu3anus/0aHK, B KOTOpOH y Opokepa
OTKPBIT CIIEHUAIbHBINA OPOKEPCKUM CUET.

7.2.6 He3aBepuieHHbIe pacyeTbl

JlebuTopckast 3aJJ0JDKEHHOCTh 110 HE3aBEPILICHHBIM ceiKaM ¢ akTuBamMu PoHJa MpU3HAETCs B IaTy
UCHOJIHEHUS YTpasisitoied komnanueit @onyia 00513aTenbCTB 110 JOrOBOPY M BO3SHUKHOBEHUS IpaBa Ha
MIOJIyYEHHE JICHEKHBIX CPEJCTB OT KOHTPAreHTa, B TOM 4Hcie OT 0aHKa, BHICTYIAIOIIEr0 UCIOIHSIOIUM
OaHKOM, TIO CJICJIKaM C aKKPEeIUTUBHOU (DOPMOI pacdeTos.

Hpe,[[OHJ'IaTBI ACHCXKHBIX CPCACTB KOHTpAarcHTaM I10 OJOroBOpaM OKa3aHHs YCIYT, HpI/IO6peT€HI/IH
OCHHBIX 6YMaF, a TAKIKC HWHBIX aKTHBOB, IPHU3HAIOTCA B JAaTy CIIMCAHUSA ACHCKHBIX CPCACTB CO CYUCTA
praBJ’IHIOH_[eﬁ KOMITIaHUH CDOH,I[a B ITI0JIb3Y COOTBETCTBYIOIIHUX KOHTPAICHTOB.

CrpaBennuBas CTOMMOCTh 3a/I0JDKEHHOCTH B CITyd4ae HEOOXOJUMOCTH OMPENESETCS C y4eTOM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAIKOM, mpeaycMoTpeHHbIM [Ipunoxenuem 2. [lpu sTom B mensx
TaKOM KOPPEKTHUPOBKHU IO CACJIKAM C aKKPEIUTUBHON (POPMOI pacueToB C MCHOJIb30BAHUEM IMOKPBITHIX
0€30T3BIBHBIX aKKPEAUTHBOB KOHTPAr€HTOM IPH3HACTCS KPEAUTHAs OpraHu3anus/OaHK, BBICTYHAIOIHMMA
HCIIOJIHSAIOUIMM OaHKOM.

7.2.7 JleOuTopckas 3a10/1KeHHOCTD 110 pacyeTaM ¢ IMUTEHTOM /J10JIr0BOIl LIEeHHOMH
Oymaru

HC6I/ITOpCKaH 3aJ0JIPKCHHOCTh B OTHOIIICHUHA 00513aTeNBCTB YMUTEHTA I10 BHITIIIATE KYIIOHHOT'O 10X0/Ji4,
a TaK’K€ 4aCTHYHOI'O MJIN ITOJTHOI'O IIOoraliCHuA HOHFOBOﬁ IIGHHOI\/'I 6YMaFI/I IPU3HACTCA B JaTy HACTYIIJICHUA
00s13aTeNIbCTBA SMUTEHTA I10 OIJIaTe TAKUX 00S3aTEIbCTB.

CnpaBennuBasi CTOMMOCTh TaKOW JEOMTOPCKOW 3aJI0JDKEHHOCTH OMNpPEAeNsieTcss B HOMHHAJIBHOU
CTOMMOCTH MOJJIeXKAILEN MMOTallIeHUIO 33]I0JPKEHHOCTH, ¢ YYETOM YCIOBHI, onucaHHbIX B [Ipunoxenun 5
JUIS JAaHHOTO BUJA 3370KeHHOCTH. CripaBeyinBas CTOMMOCTD 33JJ0JDKEHHOCTH B CiIy4yae HE0OX0IMMOCTH
ONPEENSAETCS C YUETOM KOPPEKTUPOBKH B COOTBETCTBHHU C MOPSAKOM, MPEyCMOTpeHHBIM [Iprnoxenuem
2.

HperameHHe IMPU3HAHUA HaHHOﬁ I[C6HTOpCKOI>’I 3aJ0JDKCHHOCTHU MMPOUCXOOUT B JAaTy IOCTYIJICHUSA B
COCTaB aKTHBOB q)OHI[a JACHCIKHBIX CPCACTB UM MHOT'O UMYIICCTBCHHOI'O DKBUBAJICHTA B CUCT IMOraliCHUA
yKa3aHHOI>'I 3a0JDKCHHOCTH.

7.3 IIpexkpanieHue Npu3HAHUA 1eOMTOPCKOI 3a10/KEHHOCTH U NPeaoIJiaT

Ilpuznanue oebumopckoii 3a0o.12icennocmu u npedoniam onoa npexkpawaemcs 8 ciyyae:
® CIIOJIHEHUS 0053aTeNbCTBA IOJKHUKOM;
® [IepeJayu COOTBETCTBYIOIIErO MpaBa Y mpasistoniel koMmanuen @oHa no J0roBopy ECCUH;
e BHeceHusa B EI'PIOJI cBeneHmii 0 NMKBUAALMM KOHTPAareHTa B IOPSJIKE, YCTAaHOBIECHHOM
JEMCTBYIOIMM 3aKOHO/IATENBCTBOM;
® [poYero IMpeKpameHus IMpaBa TpeOOBaHUS B  COOTBETCTBHM C  JCHUCTBYIOIIUM
3aKOHOAATEIHCTBOM UJIM JOTOBOPOM.



7.4 OueHka 1eOUTOPCKOI 3a0/KEHHOCTH M MPEAOIIAT

B HOMMHanbHOW cymMMe 00s3aTeNbecTBa (B CyMME OCTaTKa 3a/10JKEHHOCTH), MOAJIEKAIEro OIulaTe
JNOJDKHUKOM, Ha jaty onpeneneHuss CYUA oneHuBaroTCs BHUABI 3a/I0JKEHHOCTH, OIIPENEICHHBIE B
[Tpunoxkenuu 5. Ilpu mpeBbIlIEHUU CPOKOB MOTALICHUS OMEPAIIMOHHON 1e0UTOPCKOI 3a0KEHHOCTH,
orpezensieMoil B cooTBeTcTBUU ¢ [IpriioxkeHneM 5, UCIOIb3yeTCsl OLIEHKA C YYETOM KPEJUTHOIO PUCKA B
COOTBETCTBHH C METOJIaMU, YKazaHHbIMU B [Ipunoxxenuu 2.

B cityyae HEBO3MOKHOCTH TIPOU3BECTH OIEHKY CYyMMBI 00sI3aTEIIbCTBA B COOTBETCTBUH C HACTOSIITUMHU
[IpaBunamMu a1 OLCHKH CHPABEIJIMBOM CTOMMOCTH ACOUTOPCKOM 3aJ0KEHHOCTH HCITOJIB3YETCs IICHA,
ompejelicHHasT Ha OCHOBAaHHWHM OTYETa OIICHIIMKA, COCTAaBJICHHOTO B COOTBETCTBUU C TPEOOBAHHSIMH
Hacrosux [IpaBui u AeHCTBYIOIIEro 3aKOHOAATENIbCTBA. B eproy Mex 1y 1aTaMu OIICHKHU OIpeie/ICHHAS
OLICHIIIMKOM CITpaBeUIMBasi CTOMMOCTb HE HW3MEHSETCS, 3a HCKIIOYEHHEM CIIy4yaeB BO3HHUKHOBEHUS
cOOBITHH, BEAYIIUX K 00eCIIeHeHHIO coryiacHO [Ipumokenuto 2.

B ocranbHbIX ciyyasx AeOUTOpCKas 3aJ0DKEHHOCTh OLEHHBAETCS 10 MPUBEIEHHON K JaTe OLEHKH
CTOMMOCTH OyJIyIIMX IOTOKOB, PACCYMTAHHOH B COOTBETCTBUHM C [IpuiiokeHueM 2 K HACTOSIIUM
IIpaBunam.

Ecniu B pesynbraTe coBepiieHUs caenok ¢ umymectBoM IIM® Bo3Hukaer aeOuTopckast
3aJJ0JDKEHHOCTh, U, COIJIACHO YCIIOBHSIM CIEIIKH, HE ONpe/eIcHa KOHKPETHas JaTa ee IOTalleHus, HO
yKa3aH INpeJeNbHbIM CPOK, B TE€YEHUE KOTOPOTO Takas 3a/l0JKEHHOCTh JOJKHA OBITh MOralieHa, To JUls
OIpe/ENICHUs] CIPABEIJIMBOM CTOMMOCTH CpOK IIOTAlIEHUS TakKoM 3aJOJDKEHHOCTH HPUHUMAETCS
MakCUMaJbHbIM B  OTCYTCTBHE OOOCHOBAHHOI'O HKCHEPTHOIO  (MOTHMBHPOBAHHOIO)  CYXIEHUS
YIPaBIISAOLIEH KOaHUHU 00 MHBIX CPOKaXx MOralleHusl TaKol 1eOUTOPCKON 3aJ0JIKEHHOCTH.

Ecnu ycnoBust caenku, nub0 pelleHHe YYacTHHUKOB O BBIIUIATE J0XO0Ja OT Y4acTUs B YCTaBHOM
Kanurtanae (BIAAeHUS JOJsIMH) OOIIeCTBAa C OTPAHMYEHHOW OTBETCTBEHHOCTHIO WJIM TIpaBa yYacTHS
B MHOCTPAHHBIX KOMIAHUIX HE COAEPKAT KOHKPETHOM JaThl MOTallleHUs 1e0MTOPCKON 3a0KEHHOCTH U
OTCYTCTBYET MPEAECIbHBINA CPOK IMOTAMEHHUS, TO JUIS LEJIEH ONPEAEIEHUS CIPABEIMBO CTOUMOCTH TaKOU
CPOK MOXET OBITb YCTaHOBJIEH Ha OCHOBaHHMH OOOCHOBAaHHOIO SKCIEPTHOrO (MOTHBHPOBAHHOIO)
CY>KJI€HUS YIIPABIISIIOLIECH KOMITAHUU.

JlebuTopcekas 3a10JKEHHOCTD, MOJJIeKallas MOralleHHu0 UMYIECTBOM, BO3HHKILAS IO J0TOBOpaM
MCHBI, HOBAlMM W APYI'UM AHAJIOTHUYHBIM OJOTOBOpaM, B TOM YHCJIC B COOTBCTCTBUU C IOJOXCHUAMU
JOKYMEHTa, COJIeprKalllero YCIOBUS pa3MeIleHHs IEHHbIX OyMmar, U pelIeHus O BBITYCKe IIEHHbIX Oymar
(3a ucKIIOUYEeHHEM J1e0UTOPCKOM 3a/10JKEHHOCTH, BO3HUKIIEH B pe3yJbTaTe Nepesayd eBpoodaurainuii B
OIJIaTy 3aMEIIAIoUIMX OOMUranuii mpu HMX pa3MelleHHH), OLEHMBAETCS MO0 CTOMMOCTH HMYIIECTBa,
MO/IJIEXKAIIETO MOMYUYEHHUIO, B COOTBETCTBUHU C MOPSIIKOM ONPEEICHUs CIIPaBEAINBON CTOUMOCTH TaKOTO
MMYILECTBA, YCTAHOBJICHHBIM HAacTOSIMMHU [IpaBuinamu ¢ y4eToM KpEAMTHOIO PHCKa B COOTBETCTBHHM C
MCTOAaMH, YKa3aHHBIMU B HpI/IJ'IO)KeHI/II/I 2.

CropaBe/uinBasi CTOMMOCTb JI€OMTOPCKOM 3a/J0JDKEHHOCTH, BO3HHKIIEH B pe3ylbTaTe Ieperadyu
€BpOOOJIMTalnii B OIUIATy 3aMELa0IUX OOIUTaluil IPU UX pa3MELIeHUH (B TOM YUCIIE B ClTy4yae Iepeaadun
(YCTYNKH) BCEX MMYIIECTBEHHBIX U MHBIX MIPaB MO €BPOOOJIUTAUSAM POCCUICKUM IOPUANYECKUM JINLAM),
IIPU3HAETCS] paBHOW CHpPABEAIUBONW CTOMMOCTH €BpOOOJUTaluii, MepeJaHHbIX B OIJIATy 3aMElAroIInX
oOnuranui, Wi Mo KOTOPBIM NepeiaHbl (YCTYIUIEHbI) BCE UMYILIECTBEHHBIE U MHBIE IIPaBa POCCUNCKUM
opuandeckuM uiaM. CrpaBeanuBas CTOUMOCTb €BpOOOIUTalfil, MepelaHHbIX B OIJIaTy 3aMEIIaloNIX
oOnuranui, Wi Mo KOTOPBIM NepeaHbl (YCTYIUIEHbI) BCE UMYILIECTBEHHBIE U MHBIE TIPaBa POCCUNCKUM
IOPUIMYECKUM JIMLAM, Ompeaessiercs B obmeM nopsjake B cootBercTBuM ¢ [IpaBunamu CUA, ¢ yyetom
HaKOIUICHHOTO KYNOHHOTO J0XO0Ja Ha JaTy OINpEAETeHUs CHpPaBEAJUBOM CTOMMOCTU JeOUTOPCKOMN
3aJI0JKEHHOCTH.

B ciayyae BO3HHKHOBEHHS IIPU3HAKOB OOCCIICHCHHSI SMHUTCHTA 3aMEMIAlONINX OOJHTraIui,
CIpaBe/IHBasi CTOMMOCTh  JAEOUTOPCKON 3aJ0KEHHOCTH OMNPENENsieTCss MOCPEACTBOM NPUMEHEHUS
METOJIa MPUBEICHHOW CTOMMOCTH OYIYIIUX JCHEKHBIX IOTOKOB K €BpPOOOJIMTAIUSAM, MEPEIaHHBIM B
OILIATY 3aMEIAOIUX OOIUTAINH (B TOM YHCIIE, IO KOTOPBIM MepelaHbl (YCTYIIJICHB) BCE UMYIIIECTBEHHBIC
Y MHBIC TIPaBa POCCUHCKUM IOPHINYECKUM JIAIAM), C YIETOM KPEJIUTHBIX PHCKOB SMUTEHTA 3aMEIIAONTIX
obmuranuit (Ilpunoxenue 2).
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CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B ClIy4ae HEOOXOJUMOCTH ONpEAEIseTcs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, IpeAycMOTpeHHBIM [Ipriiokennem 2.

8 TNPU3HAHWE, NPEKPAIIEHUE NPU3HAHUS U OIIEHKA KPEJIUTOPCKOM
3AI0KEHHOCTH

8.1 [IIpusHaHHMe KpeIMTOPCKOM 3a10/KEHHOCTH

Kpenuropckast 3a10/KEHHOCTh NPU3HAETCS B JAaTy, Korjga y Ympasisowmed komnanun PoHja B
COOTBETCTBUM C JACHUCTBYIOHUIMM 3aKoHoarenbcTBOM Poccuiickoit denepanny WM 3aKIFOYEHHBIM
AOTOBOPOM BO3HHUKACT 00513aTEJILCTBO 10 nepecaayc MMymecTBa MWW BbILIATC ACHCKHBIX CPCIACTB
KOHTpPAreHTy.

Kpenuropckass 3aq0/KEHHOCTh, TMOJUIEKAIas MOTANICHUI0 MMYIIECTBOM, BO3HHUKAIOWIAs IO
CyJ1eOHOMY TOKYMEHTY, IPU3HAETCS:

- B MOMEHT BCTYIUIEHMSI B CHJIy CYAe0HOr0 AaKTa MNepBO HHCTAHLIMHU, €CJIH MoJaya
aneJJIIHMOHHOM 7KaJ100b1 He MPeAyCMOTPEHA;

- B MOMEHT BCTYILUIEHUS] B CHJIy pellleHHs CyJa MepBOoii HHCTAHIHHU (B TOM 4HCJe, eCJIH Oblia
NMoJaHa ane/JUISIIMOHHAsI Kanoda). B ciydae ane/uisimiMOHHOTO 00XKajJOBaHUS yKa3aHHOE PpEIICHUE
BCTYHa€T B 3aKOHHYIO CHUJIYy CO OHA MNPUHATUSA IMOCTAHOBJICHUA ap6I/ITpa)KHOFO cyaa aHeHHﬂHHOHHOﬁ
WHCTAHIUK (aTOW TPUHATHS TOCTAHOBJICHUS Cy/a aneUIAIUOHHOW WHCTAaHIIMM CUUTAETCS JaTa €ro
M3TOTOBJICHHS B TIOJIHOM 00BEME).

8.2 Ilopsinoxk nNpu3HAHUS U OLEHKH HEKOTOPBIX HHBIX BUI0B KPeIUTOPCKOI
32/10JKEHHOCTH.

8.2.1 Apenaa

[Io moroBopam apeHAbl, B KOTOPbIX YmpaBiswoomas komnaHus DoHpa BBICTYNAeT apeHAATOpOM,
MIPU3HAHKE, TPEKpalICHUE NPHU3HAHUA U OIICHKAa 00S3aTeNbCTB OCYIIECTBISETCS B COOTBETCTBHH C
pazaenom 14 I[1paBut.

8.2.2 He3aBepuieHHbIEe pacyeThl

Kpeautopckas 3a1015keHHOCTD 110 HE3aBEPILIEHHBIM C/IETIKaM 110 MPUOOPETEHHUIO HMYILIECTBA B COCTAB
akTMBOB (DOHJAa MpPU3HACTCA B JaTy MCIOJHEHUS KOHTPAareHTOM €ro o0s3aTesNbCTB MO JIOTOBOPY U
BO3HUKHOBEHHUA Yy Ympasistomedl komrnanun ®onpa oOs3aTenscTBa MO BBIILIATE JACHEKHBIX CPEACTB
KOHTpAreHTy.

[IpenomnaTel AEHEXKHBIX CPEACTB, MEPEUUCICHHBIE KOHTPAT€HTaMH IO JOTOBOpaM pean3aluu
LEHHbIX OyMar ¥ HpOYMX aKTHBOB, MPUHAAISKAIUX YHpasisiomed kommnanuu PoHaa, MpU3HAIOTCA
KayecTBe 00s3aTeNIbCTB B JaTy (PAKTUYECKOTO MOCTYIUIEHUS JIEHEXHBIX CPEJICTB Ha pPACUETHBIN CUET
VYpasnstowen komnanu Poxja.

Or1reHKa OCYIIECTBIISIETCS B COOTBETCTBUHU C T1. 8.4.

8.2.3 Jloxoa mo masim

KpCIlI/ITopCKa}I 3a0JDKCHHOCTh ITIO BBIIIJIATC AO0XOOA0B HaﬁILII/IKaM MMPU3HACTCA B COOTBETCTBUU C
YCIIOBUAMH HAYHUCJICHHA, ONPCACICHHBIMU B Hﬂy, B JaTy BO3HUKHOBCHUSA 00513aTENILCTB 110 BBIIJIATE
A0XO0J0B, MOAJICIKAIIHUX BBIIIIIATEC.

erI[I/ITOpCKaSI 3a10JI2KCHHOCTS ITO BBIIIIIATE JOXOJ0B HaﬁHIHKaM MMpEeKpamacT MpU3HaBaThCA:

e B nary ucnonHeHus 00s3aTeNbCTB yNPaABIAIOUIEH KOMITAaHUEH, TOATBEPKACHHOW OaHKOBCKOM
BBIIIMCKOW C PACYETHOIO CUYETa YIPABISAIOIIEH KOMIIAaHUY;

e B nary pemenus nuna, ocymectsisioniero npekpamenue UMD, o momHom/yacTHYHOM
MpeKpallieHud TpU3HaHMUS O0053aTelNbCTB IO BBIILUIATE JO0XOJa B Cllydae OTCYTCTBUS



(nenocratka) AeHe)HBIX cpeacTB B [IM®D nms omnarel Takux 0043aTeIbCTB MPU MPEKpaIIeHUN
[MNo®.

O1ieHKa OCyIIeCTBIISIETCS B COOTBETCTBUM C M. 8.4.

8.2.4 Bo3HarpaxaeHusi 1 pacxoabl

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

HauOoJiee paHHIOK U3 J1aT:
e Jlata onpenenenus CHA II1® B coorBeTcTBUU C pa3nenoM 2 HacTosmux [IpaBuin (ecnu B

COOTBETCTBHH C JIOTOBOPAMH WJIM METOJAMU OIPEIICIICHUS CIIPABEUIMBON CTOMMOCTH
KPEIUTOPCKON 3a/I0JDKEHHOCTH €€ pa3Mep MOXKHO OIPEICIIUTh), 32 HCKIFOUCHHEM
BO3HATrPAKICHHUS OLICHIINKA;

e Jlara BOSHMKHOBEHHsI y YTIpaBisitonield kommanuu MoH1a COOTBETCTBYIOIIETO

O6H38.T6J'IBCTB3;

e Jlata moxymeHTa, HOATBEPKIAIONIETO BhIONHEHUE padboT (okazanus yciyr) [TU® no

COOTBETCTBYIOLIMM JIOrOBOPAaM WM B COOTBETCTBUH ¢ npasuiamu Y [TAD.

OO6s13aTenbeTBa MO OIJIATE PAcXOJA0B/BO3HATPAXKIACHUM 3a cueT umyiecTBa MoHAa mpusHaloTCa B
pasMmepe, OINpEeIeICHHOM B COOTBETCTBUU C METOJAaMU OIICHKM, HO HE IMPEBBIIIAIOIINM TMPEaeIbHO
JOMYCTUMBIN pa3Mep pacxoJ0B/BO3HArpaKICHUI, OnpeAeeHHbIN UcXoas u3 cpeanerogooit CHA dounaa
Ha MOMEHT UX MPU3HAHUSL.

Ilpexkpawienue npuznanusn yKa3aHHOU KPEIUTOPCKOM 3aJ0JDKEHHOCTH OCYILECTBIISETCS B JaTy
CIMCaHUs CyMM C PACUETHOIO cuera Ympasisomed KoMrnaHud PoHAA B IOJB3Y COOTBETCTBYIOLIMX
KOHTPAareHTOB COIIACHO OAHKOBCKOM BBIMHCKE.

Ilopaook ouenku

B cinywae, eciu BenMuMHA BO3HArPAXKICHUA YIPABIAIOUICH KOMIIAHMH, IIPELyCMOTpPEHHAas
[IpaBmiamMn @onpna, sSBIAsSETCS (PUKCHPOBAHHOM, KPEAUTOPCKAsl 3aJ0KEHHOCTh 10 BO3HArpa)I€HUIO
VYipaBisromed KOMIIAaHUU OLEHUBACTCS B CyMMeE IPOIOPLMOHAIBHO KOJIUYECTBY KaJ€HIApHBIX JHEH B
pacuetHoM nepuoze. [Ipu 3Tom npu pacdere Ha ocaeAHNUN paboUmii 1€Hb PaCUETHOIO IEPHUO/1a CTOUMOCTh
3aJJ0JDKEHHOCTH ONpeessieTcs B OJHOM CyMMe ¢ Y4eTOM HepabouyHX JHEH Mociie 1aThl pacyera.

AHAJIOTMYHBIA TOAXOJA TPHUMEHSETCS IIPU OLIEHKE HWHBIX BO3HATPAKICHWW M PacxoloB IO
NEPUOINYECKH OKa3bIBAEMBIM YCIIyTaM, BETMUMHA KOTOPBIX SIBJIETCS (PUKCHUPOBAHHOM.

B cnywae, eciu BenuMuMHA BO3HAarpaKJIe€HUA YMPABIAIONIEH KOMIIAHMM, MPEIyCMOTPEHHAas
[TpaBunamu ®onna, onpezaensercs oT cpeaneronoBoit CHA, kpeauTopckas 3a0KEHHOCTh 1O BBITIATE
BO3HarpaxjaeHus Y npasisitouieii komnanuu @oHga onpeaensercs B ClIeIyOIEM MOpsIKe:

cpeanerogoBasi CYA ot paGouux qHei B roay

i1 il
O cud, +c4,-0)+=-37,

V — n=l1 D n=1
! 1+

x
D
2oe:

Vi - CyMMa O4YepeHOro (TeKYIIero) HAauuCIEeHUS BO3HATPAXKICHUS Y MpaBistonie komnannn Goxga
Ha J1aTy pacyeTa;



i—1
ZVH - CyMMa YXe€ MPOU3BEJACHHOIO B TEKYyIIEM KaJICHJApHOM O]y HauMCICHHS BO3HATrpPa)JICHUS

n=1

VYnpasistomieit komnanuu PoHja;

i-1
ZC Y4, - cymma CYA, paccurTaHHas ¢ Hayaua KaIEHIApHOTO Tofa (C JaThl 3aBepLICHHS (OKOHYAHMS)

n=l1

(opmupoBanmst PoHzia) 10 AHL, MPEIILIECTBYIOIIETO IaTe PacyueTa;

X - TIPOLEHTHAs CTAaBKA, COOTBETCTBYIOLIAS pa3Mepy BO3ZHArpaKIACHUs Yrpasisrowierd komnannd DoHpa,
ycTaHoBjieHHOMY [ IpaBriamu JOBEpUTENHLHOTO YIIPABICHIS;

n - TIOPSAKOBBIA HOMEpP KAKIOrO0 HAYUCIICHUS BO3HArPaKICHUS YIPAaBIAIOIIEH KOMIAHUM B
OTYETHOM TOAY, IPUHUMAIOIINIA 3HAYeHUs OT 1 710 1.

N=i - MOPAJKOBBIA HOMEP MOCIEIHETO (TEKYIIEro) HAYMCICHUS BO3ZHATPAKICHUS Y IpPaBIISIOIICH
KOMIIaHHUU.

CAi - CTOUMOCTh akTUBOB DoHaa Ha AaTy pacyceTa.

Oi - CyMMa 00513aTENILCTB donpga Ha AaTy pacuceTa.

D - xonuaecTBO paboyux AHEH B TEKYIEM KaJICHIAPHOM TOMY.

B cimydae n3MeHEHHs MPOIICHTHON CTaBKM B OTYCTHOM TOJy, CTaBKa PAaCCUUTHIBACTCS CIICIYIOIINM
obOpazoM:

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

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

eoe:
X’ - polleHTHAas CTaBKa, KOTOpas AeHCTBOBaJIAa C Ha4ajaa OTYETHOTO roJia;
X - u3MeHeHHasl IPOLIEHTHAs CTaBKa;

n o
X - ICUMCTBYIOIIas NPOLICHTHAs CTaBKa,

D' - xonuyecTBO pabounx aHEW mepuoaa . , B TEUEHHE KOTOPBIX AeicTBOBaNa cTaBka X ’;
1

D"- xonmnuecTBO pabovnx AHEH nepuoga . , B TEUCHHE KOTOPHIX JIeiicTBOBaIA CTaBKa 1
l

-n v v
Di" - xonngecTBO pabounx nHel nepuoaa Dz” B TeUeHHe KOTOPBIX JIeiiCTBOBANA CTaBKa X .

B uHBIX ciyuasx BelIMYMHA KPEAUTOPCKOW 3a0JDKEHHOCTH IO BO3HATPAXKICHUIO Y IIpaBisIoNIeH
KOMITAaHUH OIPEAEIISIETCS] HA OCHOBAHUM JIOKYMEHTOB, TIOJITBEPKAAIOIINX OKa3aHHbBIE YCITYTH.

BenmnunHa kpeauTopcKol 3aI0JDKEHHOCTH IO PacxojaM TPEThHX JIMI], OIJIaYUBAeMBbIX , B
COOTBETCTBHH C JIOTOBOPOM 00 OKa3aHUU YCIYT CHEIHATU3UPOBAHHOTO ACTO3UTAPHS, OMpenesieTcss Ha
OCHOBAHHMH JIOKYMEHTOB, TOATBEPXKIAIONINX OKa3aHHbIe ycIyrH. Kpemautopckas 3ad0KEHHOCTHh IO
orJiaTe TEPUOAUYECKH OKa3bIBAEMBIX YCIYyT (paboT), pasMep KOTOpPOHM 3aBHUCUT OT pa3Mepa CTaBOK,
Tapu(doB 1 00bEMOB OKa3aHUS yCIyT (B TOM YHCJIE KOMMYHAQJIBHBIX ), OIICHUBAETCSI HA JIATy OMpPEaeTIeHUS
CYA Ha OCHOBaHMHM TPOTHO3HBIX 3HAYCHW (aNMpPOKCHMAIIMK) C YYE€TOM BO3MOXHBIX CE30HHBIX
KOJIeOaHUH MPONMOPIUOHATBHO KOJUYECTBY THEHW B PAacUETHOM IEPUOJEC B COOTBETCTBHUHU C YCIOBHUSIMU
noroopa. Ilpu 3TOM mpu pacuere Ha TOCIHeIHUNA pabOYMil JEHH PACYETHOTO TEepUOaa CTOMMOCTD
3aJI0JKEHHOCTHU OIPEAETSAETCS ¢ yUeToM Hepabouux AHEW mociie AaThl pacyera. [IporHo3Hble 3HaUeHUS



00s13aTeIBCTB, paCCUYMTAHHBIC YTPABIAIONICH KOMITAHHEH MpeaocTaBisioTcs B Crenuanin3upOoBaHHBIN
Jeno3uTapuil Ha Kaxayro jaaty ompeaenenus CYUA c¢ yka3aHueM INepuoja BBIOOPKH M OOBSCHSIOMINX
nepeMeHHbIX. JlJis nenel annpokcuMaluu pasmepa 00s3aTeIbCTB UCTIOIb3YIOTCS CIEAYIOIINE 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, MoJiydyeHHbId Ympaiswoonend kommnanued @DoHma, B T.4. MO CIEIKaM MapKHHAJIbHOIO
KpeAUTOBaHUs, IPU3HAETCS B KAYECTBE 0053aTENbCTBRA:

® C JaThl MOJYYCHHs] Ha pacYeTHBIM 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[Hﬁ TPaHII IIPHU3HACTCA B KAYECTBE OTACIBHOI'O 00s13aTeNnbpCTBA (SafIMa 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 npexpawenua npusnanus 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.

Meroavka OLIEHKH CIPaBEUIMBOM CTOMMOCTH 3aliMOB IOJYYEHHBIX JIEHEKHBIMU CpPEJICTBAMH,
ONMCaHHas B JAHHOM pa3lelie, PacHpOCTPAHAECTCS TAKXKE HA OLEHKY BIIOKECHHH 3aJ0JKEHHOCTH
VYnpasnstomeit komnanuu Pounjga no onepamusim PEIIO .

3a[[0JDKeHHOCTI) IO MOJIYYCHHBIM JCHCKHBIMHU CPCACTBAMU 3aiMam OLCHUBACTCA B HOMUHAJIbHOMN
CyMMC 3aiiMa INIF0C HaYHCIICHHBIE HCXOoOs M3 HpOHGHTHOfI CTaBKH I10 JOT'OBOPY 3aiima IMPOLCHTHI HA AaTy
OLCHKU.

3a/10J5KEHHOCTB 110 MOJIy4YEHHOMY LIEHHBIMHM OymMaramMu 3aiiMy OLIEHUBAETCs CIEAYIOLUM 00pa3oM:
1. Ilo crommMocTH NPOLEHTOB, HAYUCICHHBIX MCXOISA U3 IIPOLEHTHOW CTaBKU IO JIOTOBOPY
3aiiMa Ha J1aTy OLICHKH, €CJIM BBINOJIHAKTCH OAHOBPEMEHHO CIEAYIOIINE YCIOBU:
® OTCYTCTBYIOT TpH3HAaKH oOecuieHeHus, nedoyita wWid OaHKPOTCTBA Y IIPABIISIOIICH
koMnanuu U
e [paBa cOOCTBEHHOCTH Ha IIEHHbIE OyMaru, oJly4eHHbIE [0 I0r0BOPY 3aiiMa, He Iepe/iaHbl
TPETHUM JIUIAM 110 UHBIM OCHOBAHUSIM.

2. Tlo cnpaBeAnuBON CTOMMOCTHU LIEHHBIX OyMar B COOTBETCTBUM C HACTOSIIMMM MPaBHIAMH IUTIOC

Ha4YMCJICHHBIE MTPOIIEHTHI UCXO/Is U3 IIPOLIEHTHOM CTaBKH 110 JOTOBOPY 3aiiMa Ha JaTy OLEHKH, ECIIH
BBISIBJIEHBI NPU3HAKU oOeclieHeHus, fedonTa win 0aHKpOTCTBa YNIpPaBIsAtoIeld KOMIaHUN
MNJIN npaBa cOOCTBEHHOCTH Ha LIEHHbIE OyMaru, NoJy4eHHbIE 10 JOrOBOPY 3aiima, mepeaanbl
TPETHUM JIML[AM 110 UHBIM OCHOBAHUSIM.

3. [Tpu 3TOM JIeHE)KHBIE IOTOKH OINPENEISAIOTCS CIEAYIOMNUM 00pa3oMm:

e Jlo croMMOCTH IPOLIEHTOB, MOMJIECKANIUX YILIATE, UCXOAS M3 MPOLEHTHOM CTaBKH IO
JIOTOBOpY 3aiiMa Ha JaTy OLIEHKH, €CJIM OTCYTCTBYIOT IPU3HAKU 0OecleHeHus, 1edoiTa
i 6aHKpoTcTBa Ynpasistonieit komnanuu M npaBa coOCTBEHHOCTH Ha LIEHHbIE OyMary,
IIOJIy4YEHHBIE 10 I0TOBOPY 3aiiMa, He NIepeJaHbl TPETHUM JIMIAM 110 MHBIM OCHOBaHUSM;

e [lo cripaBeIMBOM CTOMMOCTH LIEHHBIX OyMar B COOTBETCTBUHU C HACTOSIIIUMH IPAaBUIIaAMHU
U MPOLIEHTOB, MOJIEXKAIIMNX YIUIaTe, UCXOAA U3 IPOLEHTHOM CTAaBKH I10 JOTOBOPY 3aiima
Ha JaTy OLIEHKH, €CIIM BBISABJICHBI NMPU3HAKU oOeclieHeHus, aAedosta win 6aHKpPOTCTBA
VYpasnsromeit komnannu UJIM npaBa coOCTBEHHOCTH Ha LIEHHbIE OyMaru, NoJy4YeHHbIe
I10 IOTOBOpY 3aiiMa, NepeiaHbl TPETHUM JIMLAM 110 HHBIM OCHOBAHUSIM.

B ciywae nepenaun 3anora 1o 3aiiMy WM clIeJIKe MapKHUHAJIBHOTO KpEeIUTOBAaHUS, TpeOOBaHUE MO
BO3BpATy 3ajiora OLICHUBAIOTCS IO CIPAaBEIJIMBOM CTOMMOCTH 3ajJ0ra B COOTBETCTBUM C HACTOSALIUMU
npaBwiIaMu. B ciyyae Hanuuus mpu3HakoB 0OECIIEHEHHsI KOHTpareHTa (He UCKItouyas mpu3HaHue aedoiura
Wi GaHKpPOTCTBA), TpeOOBaHUE 1O BO3BPATY 3aJl0ra OIL[EHUBAETCS C YUYETOM IPU3HAKOB OOECIICHEHHS B
cootBeTcTBUM C [Ipritoxenuem 2.



B cnyuae ecnu JloroBop cofep:KUT JaHHBIE O MJIATEXKax 3a MOJb30BaHUE JCHEKHBIMU CPEJICTBAMHU,
3aBUCAIINC OT ICPEMCHHLIX BCJIMYHH, TO IPOTHO3 ACHCIKHBIX MOTOKOB OCYIICCTBIISICTCA B COOTBETCTBUU C
[Tpunoxenuem 3.

11 INPU3HAHUME, IPEKPAINEHUE IPU3HAHUSA 1 ONEHKA HEJABUKUMOCTHU

Obvexm Hed8UINCUMO20 UMYWeCm8ad (3a UCKTIOYEeHUEM 8030VUHBIX U B0OHBIX CYO08) NPU3HAEMCS 8
Kauecmee akmuea 8 Haubojiee paHHIo U3 ciedyiowux oam:

e Jara mneperadyd oObEKTa HEIABMKMMOCTH YHpanistomed komnanuu PoHaa Mo akTy npuema-
neperayn (3a HCKIIOYEHHMEM Cilydas Iepeladd HEABM)KMMOIO HMMYIIECTBA IO JOTOBOPY
y4acTus B JOJEBOM CTPOUTENBCTBE MM MHBECTHLIMOHHOMY JIOTOBOPY, €CIM CBEIEHUS O
IIepelaBaéMOM HEJIBUKUMOM HMyIecTBe He BHeceHbl B EI'PH);

e JaTa rmepexoja mpaBa COOCTBEHHOCTH, MOATBEPk AEHHAs BhIUCKOM 3 EI'PH

® UHOrO COOBITHS, BJIEKYLIETO BO3HMKHOBEHHWE PHUCKOB W BBIFOJ B COOTBETCTBHH C
3aKOHOZAATEIBCTBOM HUJIM JOTOBOPOM.

B cnydae, ecnu OOBEKT HEABMIKMMOCTH BO3HUKAaeT B pe3ylbTaTe pasfena JIpyroro oObekra
HE/IBUKUMOCTH, BXOJSIIEro B cocTaB uMylnecTBa PoHJa, BHOBb BO3HUKIIMA OOBEKT MPU3HAETCS B
KAauecTBE aKTUBA, a 0OBEKT HEIBUKUMOCTH, KOTOPBIA MOJJIEXKA pa3/ieiy, IpeKpallaeT MpU3HaBaThCs B
KAauecTBE aKTUBAa C MOMEHTa BHECEHMS JAHHBIX O HEM B €IUHBIM IOCYJapCTBEHHBIM peecTp IpaB Ha
HEJBWKMMOE MMYILECTBO U CHEJIOK C HUM IIPU YCIOBUM HAaJIU4Ms OTYETA OLEHUIMKA HA pa3ZciICHHbIC
00beKThl. B cityuae, eciiu 00beKT HEJBM)KMMOCTH BO3HUKAET B pe3yjbTaTe OOBEAMHEHHS HECKOJIBKHX
00BEKTOB HEJBIKUMOCTH, BXOSIIUX B COCTaB uMyiiecTBa @oH/1a, BHOBb BO3HUKIINI OOBEKT MPU3HACTCS
B KaueCcTBE aKTHBA, a O0ObEJUHEHHBIE OOBEKThl HEABMKUMOCTH NMPEKPALIAIOT NPU3HABAThCSA B KauecTBe
aKTHMBa C MOMEHTA BHECEHMsI JaHHBIX O HEM B €IMHBIM IOCY/IapCTBEHHBIH peecTp MpaB Ha HEIBUKUMOE
MMYIIECTBO U C/EJOK C HUM IPU YCIOBUU HAJIMYUS OTYETA OLCHIIUKA Ha 00BbEIMHEHHBIH O0BEKT.

Boszoywnvie u 600nvle cyoa npusnaemces 6 Kauecmee akmuga 6 1aTy TOCY1apCTBEHHON perucTpaluu
MpaBa, MOATBEPKAEHHYIO BBIMMCKONW U3 COOTBETCTBYIOIIETO peecTpa.

IIpexpawenue npuznanus npouzBOOUMCcs 8 HauboIee PAHHION U3 CLEOVIOWUX Oam.:

e JaTa nepenayd 0ObEKTa HEJBMKUMOCTU YTpapisiouieil komrnanun OoHJa 1Mo akTy mpuema-
nepeayd HEABWKUMOIO HMYyIIECTBa (HE TPUMEHSETCS NpU TMPEKpalleHUH I1aeBOro
MHBECTUIIMOHHOTO (POHJIA U JIJIsl BO3AYIIHBIX U BOJHBIX CY/IOB);

e JaTa Mmepexoja IMpaBa COOCTBEHHOCTHM K HOBOMY IIpaBOOOJajaTeNto, MHOATBEpKIAEHHAs
Bbinuckoil u3 EI'PH, 1u6o otmeTkoii 0 rocyJapCTBEHHOM perucTpaiiy nmpaBa cCOOCTBEHHOCTH
Ha HOBOT'O IIpaBooOaaaTess (He MpUMEHsIETCS Ul BO3IYIIHBIX U BOJHBIX CYJI0B);

e Jara TOCYJAapCTBEHHOM  pEerucTpalMy  TMpaBa, I[OJATBEPKIEHHAsS  BBIIUCKOM U3
COOTBETCTBYIOIIETO peecTpa - AJI BO3AYUIHBIX H BOJAHBIX CY/J10B;

e Jjara  TIOCYJAapCTBEHHOW  PErucTpalMy  JIMKBUJAMA  HEABH)KMMOIO  MMYIIECTBA,
MOATBEPKAEHHAS JTOKYMEHTOM, BBIIAHHBIM PErUCTPUPYIOIUM OpPraHoM C OTMETKOM O
PETUCTPALIMOHHOM JICHCTBHH;

e JlaTa JIOKYMEHTa, IMOJTBEP)KIAIONIETO yTpaTy/THOENb OOBEeKTa HEABUKMMOTO HMYIIECTBA,
BBIJIAaHHOTO OPraHOM KaJacTpa M KapTrorpaguu (MHBIM COOTBETCTBYIOIIMM OpPTaHOM st
BO3JIYIIHBIX U BOJHBIX CYJIOB);

® [POYEro IpPEKpalleHUs PUCKOB M BBIFOJ B COOTBETCTBUM C 3aKOHOJATEIbCTBOM WU
JIOTOBOPOM.

OHGHKa 00BeKTa HCABMXXKUMOCTH MPOU3ZBOAHUTCA OLCHIOIMKOM B CPOKH, COOTBETCTBYIOIINEC
Tpe6OBaHI/I${M HaCTOAIINX HpaBI/IJ'I )51 ﬂeﬁCTBYIOHleFO 3aKOHOOAaTCJILCTBA.



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.

NmymectBennbie 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 TOJyYeHHUs pa3pelieHUs Ha BBOJ B IKCIUTyaTalldd MO OKOHYAHUU PEKOHCTPYKITHH/
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 10 JOTOBOPY HA CTPOHUTEIHCTBO
(co3n1aHue) /peKOHCTPYKIMI0  HEJIBIKUMOTO UMYIIIECTBA OMPEACIISICTCS HE3aBUCUMBIM OICHIIIUKOM.

OneHka cHpaBeAuBOIl CTOMMOCTH MpaB IO JOTOBOPY MPOM3BOAMUTCS OIEHIIMKOM B CPOKH,
COOTBETCTBYIOIINE TpeOOBaHUSAM HAacTOSAUMX [[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

[IpoekTHast JOKyMEHTalusi s CTPOMTENbCTBA WIM PEKOHCTPYKIMHM OOBEKTa HEABHIKUMOIO
MMYLIECTBA MPU3HACTCS B KAYECTBE aKTHBA B JIaTy €€ MOJIydeHUs Y npaBisitonied komnanuend @oHaa no
aKTy IpHeMa-Iepesayu 10 MOMEHTA €€ peann3alyy TPETbUM JIUIaM WIA UCIIOIb30BaHUS Ul CO34aHuUs
WM yIIydIleHus: 00bEKTa HEJIBUKUMOCTH.

OueHka cupaBeAJIMBOM CTOMMOCTH TPOEKTHOM TOKYMEHTAIIMH MPOU3BOIUTCS OLEHIIUKOM B CPOKH,
COOTBETCTBYIOIIME TpeOOBaHUSIM HacTOSIIMX [IpaBui u AEMCTBYIOIIETO 3aKOHOAaTeNbCcTBA. Ecnu onenka
CIpaBeJIMBOM CTOMMOCTH MPOU3BOJIUTCS A0 JaThl, KOT/Ia CTAHET JOCTYIHBIM MEPBbI 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.).

14.3.1 Apenaa uHbIX 0230BbIX AKTHBOB.

Axmue 6 ¢hopme npasa nonvszoeanus TIPU3HAETCS B JaTy KiIacCU(UKAIIMM COOTBETCTBYIOIIETO
JIOTOBOPA apeH/Ibl B KAYECTBE MIPOUYETO JOTOBOPA APEH bl B COOTBETCTBUH C MOANYHKTOM 14.1.1.

Axmue 6 popme npasa nonrv3oeanus MpeKpaliaeT Ipu3HaBaThCcs B HanOoee paHHIO U3 JIaT:

e B JIaTy BO3BpaTa apeHA0JaTeNt0 00bEKTa apeH/Ibl;

e B ciyyae peanu3auuu u3 coctaBa mmyuniectBa [IM® nHenBmxumocTH, Haxoisuieics Ha
3€MEJIbHOM YYacTKE, HE IMPUHAMIEKAIIEM BJIaJIeNIbllaM MHBECTUUMOHHBIX maeB [IMD Ha
mpaBe 00IIel 051eBOil COOCTBEHHOCTH — B JaTy TOCYIapCTBEHHOW pErucTpaiuu IpaBa
coOcTBeHHOCTH (TpaBa OOMIEH 10JIGBOH COOCTBEHHOCTH) HA HEABM)KHMOCTH 32
npuodperaTeneM;

e B JaTy nepenayu (mepexo/ia) mpaB U 00A3aTeIbCTB MO JOTOBOPY apeHIbl TPEThEMY JIUILY;

e B JaTy JUKBHUAALUU KOHTPareHTa COTJIAacHO WMH(OPMALUU, PACKPHITOW B OQUIIMATBHOM
JOCTYITHOM ucTO4HMKE (B ToM uncie 3anucu B EI'PIOJI o nmukBumanumu KoHTpareHTa);

® B JaTy MPEKpaIIECHUS I0TOBOPa apeH bl TT0 MHBIM OCHOBAHHSM MPEAYCMOTPEHHBIM 3aKOHOM
WJIM HAa OCHOBAHMHM JI0IOBOpA.

Cnpaseonusana cmoumocms aKmuea 6 gopme npaga no1b308anusa ONPELIAETCS HA OCHOBAHUU
OTYeTa OLEHIIMKAa B CPOKH, COOTBETCTBYIoLIMe TpeboBaHusiM dDenepanbHoro 3akoHa Ne 156-d3 ot
29.11.2001 «O0 mHBECTULMOHHBIX (DOHAAX», MPUHATHIX B COOTBETCTBHUM C HUM HOPMAaTUBHBIX aKTOB,
VYkazanus u [Ipasun onpenenenus CHA. 3aganneM Ha OLIEHKY MOXKET OBITh IIPElyCMOTPEHO B IBHOM BH/JIE
yCIIOBHE y4eTa JIMOO He ydeTa B COCTaBEe CIPABEUIMBOM CTOMMOCTU OLEHKH 00S3aTeNbCTB IO ApEHJIE
(mpuBeleHHON CTOMMOCTH OyAyIIMX apeHIHbIX IUIaTeXKell IO JOroBOpY apeHIbl, apeHJaToOpoOM IO
KOTOpOMY siBIsieTcsl Y npasJsitonias komrnanus Gonna).

Ecnu u3 comepikanust otdyera 00 OIIEHKE B SIBHOM BHUJE CIEQYET, YTO CIpaBeIIMBas CTOUMOCTb
akmuea 6 gpopme npasa nonwb3zoeanus (IIpaB apeH/bl) ONpeIesIeHa OLCHIMKOM 32 BBIYETOM 0053aTeNbCTBA
1o apen/ie (IPUBEJICHHON CTOMMOCTH OyAyIIMX apeHIHbIX IUIaTeXel M0 JOrOBOPY apeHabl, apeHIaTOpPOM
[0 KOTOpOMYy siBIIsieTcsl Ympapisionias kommnanusg PoHJa) TO 00s3aTenbCcTBa MO apeHAe MO0 TaKoMY
JIOTOBOpPY HE NpHu3HaroTca. BmecTo 00s3aTenbcTBa MO apeHie MpU3HAeTcs 00s3aTeNbCTBO IO YIUIaTe
apeHIHOM IIJIaThl, K KOTOPOMY IIPUMEHSIOTCS TOJIOKEHUS MyHKTa 14.2.

Ecnu u3 comepkanusi oTueta 00 OLIEHKE akmuea 6 ¢hopme npasa noavsosanus (MpaB apeH[bl) B
SIBHOM BHJIE HE CIIETyET, YTO CIPABEIINBAsI CTOUMOCTh aKMuU8a 6 popme npasa nojib3068anus ONpeaeIeHa
OILICHIIIUKOM 32 BBIYETOM 00s3aTeNbCTBA MO apeHze (MPUBEICHHONW CTOMMOCTH OYIYIIUX apeHIHBIX
IIaTeXKeH 1Mo JOTOBOPY apeHIbI, apeHIaTOPOM 10 KOTOPOMY sIBIIIeTCsl Y TipaBisitomnas kommnanus Dona),
TO B JIaTy MpHU3HAHUs aKTUBA B (hopMe IpaBa MOJIH30BAHUS MPU3HAETCS 00S3aTENbCTBO MO apeHe (mpu



YCJIOBUH KJacCU(UKAIIMU JOTOBOPA apeH/Ibl B COOTBETCTBUHU C MOAIMYHKTOM 14.1.1 B KauecTBe mpodero
JIOTOBOPA apEH/IbI).

O0s13aTeabCTBO 110 ap€HAC NpCKpaacT IIPpHU3HaBaTbCs:

e B JIaTy IOTalll€HUs BCEX ApPEHJHBIX IUIATEKEW II0 JIOrOBOPY AapEH[bl, apeHAATOpPOM IO
KOTOPOMY sIBIIsI€TCA Y IIpasisiromas 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 1P HeaBmKMMOCTH, HaxonslleHcs Ha
3€MEJIBHOM YYacTKE, HE IPUHAMICKAIIEM BJIJI€NIbllaM MHBECTUUMOHHBIX naeB [IMD Ha
mpaBe 00IIell 10J1IeBOIl COOCTBEHHOCTH — B JaTy TOCYIapCTBEHHOW pErucTpanuu Ipasa
coOcTBeHHOCTH (TpaBa oOOIIEH 10JIGBOM COOCTBEHHOCTHM) HAa HEABMKUMOCTH 3a
npuodperaTenem;

— B Jary nepeaauu (mepexoza) mpaB U 00s13aTENILCTB MO IOTOBOPY apEHbI TPEThEMY JIUILY,

® 2 TaKXXe HE3aBUCUMO OT OCTaTKa 3aJ0/DKEHHOCTH 110 YIIIaTe apeHIHbIX IIaTexe:

— B JIaTy JMKBHJAIMH KOHTpPAreHTa COTJacHO HMH(OpMAIMH, PACKPBITOW B OQHUIMATHHOM
JOCTYTHOM UCTOYHMKE (B ToM uncie 3anucu B EI'PHOJI o nukBuaanuu KOHTpareHTa);

— B /IaTy MOJHOIO MPeKpalieHus 0053aTeIbCTB 10 I0TOBOPY apeH bl IO MHBIM OCHOBAHUSIM.

Cnpaseonusan cmoumocms 0043amenpcmea no apeHoe onpenensercs mno Gopmyie:

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

loe:

N — KOJIMYeCTBO HEMOTallleHHBIX JCHEKHBIX NMOTOKOB (apEHIHBIX IUIATEXEW) OT TeKyIlleH AaThbl
onpenenenuss CHYA 10 naTel OKOHYaHMsI CpOKa apeH/bl, CPOK IOTalleHUs KOTOPHIX HE HACTyNWI IO
COCTOSIHMIO Ha TEeKYLIyIo naTy onpezaenenus CUA;

Pn — CyMMa n-0ro JCHECKHOI'o IIOTOKa (apeHz[Horo nnaTexca), OIIPEACIICHHAsA B COOTBCTCTBHUHU C
YCIJIOBUAMH JOTr0OBOpa apCHABI UJIN paCCUUTaAHHAA C IPUMCHCHHUEM METOJUKHU ITPOrHO3UPOBAHUSA JCHCKHBIX
IIOTOKOB,

N — MOPSAAKOBBII HOMEP HEMOTalICHHOT0 JACHEKHOTO MOTOKA (apPEHHOT'0 TUIATEKa), CPOK ITOTAIICHHU S
KOTOPOTO HE HACTYIWJI Ha TEeKyllyto nary ompeneneHus CUA, HaunHas ¢ TEKyIIeH TaThl OMpeIeIICHUs
CYA;

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

T, — CTaBKa JUCKOHTHPOBAHHUS B MPOIIEHTAX T'OJIOBBIX, ONpeAeNIeHHAas B COOTBETCTBUH C MOCIETHUM
a63arem noamnyHkra 15.3.2;

LPm — CyMMa OCTaTKa m-0ro apCHJAHOI'0 IJIaTeKa (aBaHCOBOFO miarexa, €CJIu B COOTBCTCTBHUHU C
YCIOBUAMM JOTOBOpA apCHABI IIJIATCXKHU OIIAYUBAOTCA aBaHCOM), KOTOpI)IfI HEC MOoramicH Ha TCKyIYI0 JaTy
OIIPECACIICHUA CHA u CPOK OIITIaThl KOTOPOI'O0 UCTCK MO COCTOAHHIO Ha ATy OMPCACIICHUA CqA,

M — KOJIMYeCTBO 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 TEKYyUIYHO AaTy
onpenenenuss CHA;

m — HOpS[)]KOBI)II\/II HOMECp apC€HAHOI0 INIaTeXa (aBaHCOBOFO njaaTrexa, €CJIM B COOTBETCTBUU C
YCJIOBUSAMHU JOTOBOPa apCHABI IJIATCIKH OIJIaYUBAIOTCS aBaHCOM), KOTOpLIﬁ HC MOralliCH Ha TCKYLIYIO AaTy



onpeaenenuss CYA u cpok norameHuss KOTOPOro HaCTYIHII [0 COCTOSTHUIO Ha TEKYIIYIO AaTy ONpeesieHus
CUHA.

B pacuer cmpaBennumBOil CTOMMOCTH 00s3aTENIbCTBA IO apeHJAE BKJIIOYAIOTCS HEMOralieHHbIe
apeH/IHbIC TUIATEKU 32 BECh CPOK apEH/Ibl, OMPEICICHHBIN B COOTBETCTBUU € TOAIMYHKTOM 14.1.2. B nemsix
pacuera CIpaBeUIMBONM CTOMMOCTH 00s3aTeNbCTBA MO apeHie JaToW MOoralleHus ACHEKHOro IMOTOKa
CUMTAETCs JlaTa, COOTBETCTBYIOIIAs JaT€ OKOHYAHMSI IPENEIbHOIO CPOKA, YCTAHOBIEHHOIO J0IOBOPOM
apeH/Ibl U1 OTUIaThl COOTBETCTBYIOIIETO JEHEKHOTO TIOTOKA.

K APCHAHBIM ILJIATCIKAM OTHOCATCA:
a) APCHAHBIC IJIATCXKU I10 IMOCTOSTHHOM YacTH apeHz[Hoﬁ IJIaThI;
6) MNEPCMCHHBIC APpCHAHBIC TNIATCIKH, KOTOPHIC 3aBUCAT OT MHACKCA UJIU CTABKHU,

B) CYMMBI, KOTOpblE, Kak OXHJaeTcs, OyAyT YIJJaueHbl apeHAaTopoM IO TapaHTUsSM
JUKBUJAIIMOHHOM CTOUMOCTH;

r) ICHA HMCIIOJHCHHA OIINWOHA Ha IOKYIIKY, €CIIM MMECTCA AOCTAaTO4YHAasA YBEPCHHOCTb B TOM, YTO
ApCHAATOP HCIIOJHUT I3TOT OIIIIHMOH (OLIGHI/IBaeTCH ynpaBJISIIOHleﬁ KOMIIaHHEH U JOBOJMTCS OO CBEICHUS
CIICHUAIIN3UPOBAHHOI'O ACTIO3UTAPUA B (l)opMe MOTHBHUPOBAHHOI'O CY)K,Z[CHI/IFI).

Ecim B cooTBeTcTBUM € YCIOBUSMH JIOTOBOpPA AapeHIbl BEJIMYMHA APCHAHBIX IUIATEXEH II0
MIOCTOSIHHOM YacTH apeHJHOM IJIaThl 3aBUCUT OT KaJacTPOBOM CTOMMOCTH apeHIyeMOTO 3€MEJIbHOIO
y4acTKa, TO B LEJSAX ONpPENeNeHUs CYMMbI JICHEKHBIX MOTOKOB (P,) momyckaeTcsi He TPUMEHSATH METOIbI
MIPOTHO3UPOBAHUS apEHIHBIX IIaTekel. B ykazaHHOM citydae BenrurHa (CyMMa) IeHEKHBIX TOTOKOB (Py)
OIIpeeNsAeTCs UCXO0/1 U3 JEHCTBYIOIIMX YCIOBUM JOrOBOpa apeH /ibl HA MOMEHT pacuera.

B ToM ciryyae ecnu yClioBUSIMU JOTOBOPA apeH/IbI IPEAYCMOTPEHBI IEPEMEHHBIC aPEH THBIE TIATEXKHU,
KOTOpBIC 3aBHUCIT OT WHACKCA WM CTaBKUM W (DaKTHUECKas BEIMYMHA KOTOPHIX HEW3BECTHA Ha ATy
onpenenenuss CHA, To B LemsX MPOrHO3UPOBAHUS IEPEMEHHBIX aPEHIHBIX IIATEXKEH IPUMEHSAETCS METOT
anmpoKcuManuu. BennunHa nepeMeHHbBIX apeHHBIX TUIATEeKEN OMpeesieTcs Ha OCHOBAHUU ITPOTHO3HBIX
3HaYeHUH (anmpoKCHMAIUK), OTPEAeNIEHHBIX KaK cpeAHeapu(MeTHIecKoe 3HaUeHHe TaKuX IUIaTexei 3a
nociennue 12 (ABeHaAaTh) MECALEB MPOMOPLIHMOHATIBLHO KOJWYECTBY JHEH B PACUETHOM IEPUOJC B
COOTBETCTBHUH C yCIOBUSIMU JoroBopa. [Ipu 3Tom mpu pacuete Ha mociaeaHuil pabouyuii JeHb PACYETHOTO
nepuoja apeHIHbIHN MIIaTeX OMPEEIIIeTCsl C yYeTOM Hepabouux JHEH mocie JaThl pacyeTa.

B naty ucnonHeHuss oOs3arenbcTBa IO OIUIATE ApEHAHBIX IUIaTeXeW IO JOTOBOPY apeH[bl
COOTBETCTBYIOIIMN apeHAHbIA IJIATeX (JIEHEKHBIM IOTOK) HCKIIYAeTCsd M3 pacdera CIpaBeUIMBOU
ctrouMoctu (PV) o0si3aTensCcTBa 1Mo apeHe.

B kaudecTBe CTaBOK JUCKOHTHPOBAHUS MCIOJIB3YHOTCS CPEIHEB3BELICHHBIE NMPOLCHTHBIE CTaBKU B
nesiom 1o Poccuiickoit @enepanuu (Mo pa3BepHyTOH LIKase), pacKpblBaeMble Ha OQHUIIMAIBHOM caiiTe Ha
opunmanbHoM caiite banka Poccum 3a mecsn, Hanbonee ONMM3KUN K Jare OICHKH, MO KpeauTam,
IIPEOCTaBIEHHBIM KPEAUTHBIMU OpraHU3alusIMy He(PUHAHCOBBIM OpraHU3alysaM, B TOU K€ BaJIOTE, UTO U
OLIEHHBAaeMO€e 0053aTeIbCTBO MO apeH Ie, CO CPOKOM IPEIOCTABIEHUS, IONAJAIOUIIM B TOT K€ UHTEpBaJl,
YTO U CPOK, OCTABUIMICSA Ha 1aTy OLIEHKH JI0 MOrallleHUs KayK0r0 COOTBETCTBYIOIIETO IEHEKHOIO ITOTOKA
10 OLIEHUBAaeMOMY 0053aTeNbCTBY MO apeHie. CTaBKM KOPPEKTUPYIOTCS HA U3MEHEHUE KIF0YEBON CTaBKU
B COOTBETCTBUHU C IOAXO/0M, ONIMCAaHHBIM B ITyHKTE 3.3. [TpaBuil.

15 ONPEJEJEHUE PYBJEBOI'O DKBUBAJIEHTA CIIPABEJJINBON CTOUMOCTH,
ONPEJEJEHHOM B BAJIIOTE

CToMMOCTh aKTUBOB M 00513aTEJIbCTB, BEIPAXKEHHAs! B MHOCTPAaHHOU BaiioTe, NpuHUMaercs B pacuer CHA
B Bamore omnpeneneHuss CHA B coorBerctBum ¢ [lpaBunamm 1Y IIM®, nelicTByrommmu Ha Aaty
onpeaenenuss CYA, no kypcy LlentpanbHoro banka Poccuiickoit denepannn Ha Aaty onpenencHus ux
CIIPaBEIJINBON CTOMMOCTH.

B cinyuae ecinu LlentpanbasiM bankom Poccuiickoit denepannyu He yCTaHOBJIEH KypC WHOCTPAaHHOMU
BaJIIOTHI, B KOTOPOM BbIpa)K€Ha CTOMMOCTb aKTHUBOB (00s3aTenbcTB), K BamoTe omnpeaeneHuss CHA B



cootrBercTBUU ¢ [IpaBminamu 1Y TIN®, neiictByrommmu Ha gaty onpeaeneHus CUA, To ucnosib3yercs
COOTHOIIIEHUE MEXAY KypcOM MHOCTpPaHHOU BalioThl W BayoToM ompenenenuss CHA B COOTBETCTBUM C
[IpaBunamu 1Y 1IN®, neiictByronmMu Ha gaty onpenenenus CHA, onpeaensieMoe Ha OCHOBE Kypca 3TUX
BaJIIOT 0 OTHOLICHUIO K POCCHIiCKOMy pyOuto, ycraHoBieHHOTo LlenTpansubiM bankom Poccuiickoii
@®enepaunn. IlomydyeHHOE 3HaYeHHE OKPYIJSETCS IO IPaBHJIaM MaTEMaTHYECKOTO OKPYTJIEHHUS A0
IIATHAILATH 3HAKOB I10CJIE 3aIISTOMN.

16 MOPAJOK PACUETA BEJIUUUHBI PE3SEPBA HA BBITUIATY
BO3HAT'PAXKJIEHUI

Pe3ep Ha BbIIUIATY BO3HArpakaeHUs (GOpMHUpPYyeTCs OTIEIbHO B YAaCTH pe3epBa Ha BBIILIATY
BO3HArpaXeHUs Y IPaBJISAIOLIe KOMIAHUM U B YaCTH PE3€pBa Ha BBIILIATY COBOKYITHOI'O BO3HAIPAXACHUS
Creunanu3upoBaHHOMY  JEMO3UTApUI0,  AyAUTOPCKOW  OpraHu3alvd, OLCHIIMKY W JIUIY,
OCYIIECTBISIIONIEMY BEJICHHE peecTpa BIaJEiblIeB MHBECTUIIMOHHBIX MMaeB (oHma (danee umenyemcs
pe3epé Ha npoyue 803HACPANHCOCHUSL).

Pe3epB Ha BBIIIIATY BO3HATPAKIACHUN MPHU3HACTCS (HAYUCISIETCS) B cocTaBe 00s3aTenbeTB DoHma ¢
HauOouee nmo3auei u3 2 (ByX) ciienyromux aar:

e JaTa Hayajla KaJIEHJAPHOIO IoAa;
e JaTa 3aBeplueHus (okoH4yaHus) GopmupoBanus Gonxaa.

[Ipexpanienue npusHaHUs pe3epBa HA BBIIUIATY BO3HAIPAXKICHUN IPOUCXOIUT IPHU HACTYIUICHHH
OJIHOM M3 CIEAYIOIUX JarT:

® JlaTa OKOHYaHHA KAJICHAAPHOI'O roaa BKIIOYHUTCIBHO,

® JlaTa BO3HUMKHOBEHMS OCHOBAaHMS s NpekpauieHuss GoHma B 4acTU pe3epBa Ha BIILIATY
BO3HArpaxJaeHusl Y paBIISIIOLIECH KOMITAHUY;

e HauOoJsiee MO3/HEN U3 ABYX JaT IpU MPEKPALIECHUH - AaThl OKOHYAHUSI [TpUeMa TpeOoBaHUI
kpeautopoB IIM® wnnm natel OKOHYAaHMs peanu3anuu  Bcero umyuiecrsa [IMD
(BKITFOUHTEIIBHO).

Bemmunna PpE3CpBa HA BBIILJIATY BOSH&Fp&)KI[eHI/Iﬁ B q)OHI[e Ha4YUCIACTCA HapaCTaroIuM UTOTOM!

e Ha Kaxaywr gary pacuera CHA B cooTBeTrcTBUM ¢ HactosuuMmu [lpaBunamu B TedeHUE
KaJICHAApHOT0 T0/1a;

® Ha JaTy BO3HUKHOBEHMS OCHOBaHMUs JUIs pekpalieHus OoHia B yacTu pe3epBa Ha BBIILUIATY
BO3HArpaxJaeHus Y NpaBISIONICH KOMITAaHUU.

Ecnn pacu€rHas BenuuvHa pe3epBa Ha BBHIIUIATY BO3HATPaXKACHHUS ONPEIEIACTCA MCXOAS U3
(uKCUpPOBaHHOMN BEJIMYMHBI, IIpeaycMoTpeHHOU [IpaBunamMu JOBEpUTEIBHOIO YIIpaBJIEHUs, TO PE3EPB Ha
BBIIIJIATY BO3HArPaXXICHUS HAYUCIIETCS B pa3sMepe YKa3aHHOW BEJIIMYMHBI, PAaCCYUTAHHOM Ha Jary
onpexnenenuss CHYA B coorBerctBuu ¢ IlpaBuiamu J0OBEpPUTENBHOrO YIPaBICHUS MPONOPIHOHATBHO
KOJIMYECTBY KaJICHAAPHBIX THEU B pACYCTHOM IIEPUOJE.

B ciydyae nuzMeHeHus: pUKCHPOBAHHOTO pa3Mepa BO3ZHArpaXKACHHsI BEJIMUNHA HAYUCIIIEMOT 0 pe3epBa
OIIpEAEIAETCS MPONOPLUOHATIBHO UCXO U3 KOJIMYECTBA KaJICHJAPHBIX JHEW NEHCTBUS KaXI0T0 pa3mepa
BO3HArpa)JICHUs B pacue€THOM IEepPHO/IE.

Eciu paC‘-IéTHaSI BCJIIMYMHA PpE3C€pBa HA BbIIJIATY BO3HAIrpaXXJACHUS OINPCACIIICTCA HCXOAd U3
HpOHeHTHOﬁ CTaBKHU OT CpG)IH@FO)]OBOffI CTOMMOCTH YHUCTBIX aKTHUBOB, TO BEJIMYWHA TCKYIICTO HAYUCIICHUA
pe3epBa Ha BhIIIATY Bo3HarpaxaeHuil B @oHJe paccUUThIBAETCS 10 cleayomen popmyre:
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Pa_ CyMMa ouepeaHOro (TEeKyIero) HaduciIeHus pe3epra B AaTy pacuera CUA;

X - IIPOLCHTHAsA CTaBKa, COOTBETCTBYIOIII A :

®  eCJIM ITPOU3BOJUTCS pacyeT CyMMBI pe3epBa Ha BO3HArpaXkJAeHUe Y IPaBISIOIEH KOMIIAHUH
- pasMepy BO3HATrpaXIACHUS YNIPaBIAIOUIEH KOMIIAHUM OTHOCUTEIBHO CPEIHETOJ0BOMU
CYA, ycranosieHHomy IIpaBuiiamu foBeputeabHoro ynpasieHus @oHaom;

® eCIM MPOM3BOAMUTCS pacdeT CyMMbI pe3epBa Ha MPOYME BO3HATPAXKICHUS - COBOKYITHOMY
pasMepy  Bo3HarpaxjeHuit —CrHenuaau3vpoBaHHOMY  JICTIO3UTAPUIO,  AyAUTOPCKOU
OpraHM3aly, OLECHIIMKY U JIMIY, OCYIIECTBIISIIONIEMY BEICHHE peecTpa BialeiblieB
MHBECTUIIMOHHBIX MaeB Donga, oTHOcuTenbHO cpeaHerogoBot CYA, yCTaHOBIEHHOMY
[TpaBuiiamMu 1OBEPUTENBHOTO yIipaBieHus GoHI0M;

CY4

- CYA 1o coCTOSHHIO Ha KOHEI[ KaX/10ro padouero aHA t, 3a uckirouennem aasa d. Ecnu Ha
pabounii nens t CHA He ompeneneHo, oHo nmpuHHMaeTcs paBHbIM CYA 3a mpenmecTByrOmUN IHIO t
palouuii 1eHb TEKyILEero KaJleHAapHoro roja, a eciu pacuer CHA B KajeHJapHOM TOAy HEe IPOU3BOIUICS
- Ha MOCJEeAHUIN pabounii IeHb MPEABIIYIIETo ro/a;

Ad - cronMoCTh aKTHBOB Ha naty pacuera CHA;
Oi - cronmocts 06s3aTebCTB Ha naty pacuera CHA;

D - xommuectBo paboumx JHEH B TEKYIIEM KaJleHIapHOM IOy,

t - HOpSAAKOBBIA HOMEp pabouero AHs, MpUHUMAIOUINI 3HaueHus oT 1 10 d. t=d — mopsaKoBBINA HOMEP
pabodero IHs HAYKCIICHHS pesepBa L4 ;

Po:_ cyvma pesepsa Ha Bo3HAarpaxicHWe YIIPaBISIOMEH KOMIAHAM H pe3epBa HA MPOUHE
BO3HArpa)<JICHUs, HAaUMCICHHAas C Hayalla TEeKYIEro KaJeH1apHoro roja, He BKiitouyas aary pacuera CHA;

Xo -CyMMapHasi  NPOLEHTHAas CTaBKa BO3HAarpaxAeHus  YIPaBISIOWIEH  KOMIAHUA U
BO3HarpaxaeHuii Crienaau3upoBaHHOMY AEMO3UTAPUI0, ayIUTOPCKON OpraHU3allK, OUECHIIUKY U JUILY,
OCYLIECTBJISIOIIEMY BEJICHUE PEECTPA BIIAJENbIEB NHBECTUIIMOHHBIX TacB DOoHa.

P _ cymma pesepBa, COOTBETCTBYIOIIAS:

®  €CIIM MPOU3BOJIUTCS pacyeT CyMMBbI pe3epBa Ha BO3HArpaxk/ieHue Y paBJisitolied KOMIaHUH
- CyMME pe3epBa Ha BO3HArpaXkJIeHWE YIPaBIAIOLIEH KOMIAaHUM, HAYMCIEHHOW ¢ Hadaja
TEKYIIEero KaJleHJapHOTo T0/1a, He BKJItoYas 1aTy pacuera CUA;

® eciM NMPOU3BOJIUTCS PACUeT CyMMBI pe3epBa Ha IMPOYHe BO3HATPAKACHUS - CYMME pe3epBa
Ha [pOYMe BO3HArPaXK/IE€HHs, HAUMCIEHHON C Hayaja TEKYIIEro KaJeHAApHOro roja, He
BKJItouas aary pacuera CHA.

B ciyyae BcryruieHus B cuily usMmeHeHuil B IIpaBuiia nosepurenbHOro ynpasieHus DoHIOM,
MPEAYCMAaTPUBAIOIINX HW3MEHEHHE pa3Mepa BO3HATPAXKICHHUS YTPABISAIOMIEM KOMITAHWHM  W/WIU
COBOKYIIHOTO pa3Mepa Bo3HarpaxiaeHud Crnenuaau3upoBaHHOMY  JACTO3UTApHIO, ayAUTOPCKOU
OpraHM3alllK, OLUECHIINKY U JHUIlY, OCYIIECTBISIONIEMY BEICHHUE PEECTpa BIAACIbIEB WHBECTUIIMOHHBIX
naeB DoH/a, B OTYETHOM IOy, IPOIIEHTHAS CTaBKa PACCUUTHIBACTCS CIEAYIOINUM 00pa3oMm:
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X - IMPOLCHTHAsA CTaBKa, COOTBETCTBYIOIIIA:

®  eCJIM ITPOU3BOJUTCS pacyeT CyMMBI pe3epBa Ha BO3HArpaXkJeHUe Y IPaBISOIEed KOMIIAHUH
- pasMepy BO3HATrpaXIACHUsS YNIPaBISAIOUIEH KOMIIAHUM OTHOCUTEIBHO CPEIHETOJ0BOM
CYA, ycranosieHHomy IIpaBuiiamu 1oBeputeabHOro ynpanieHus OoHaom;

® eCIM MPOM3BOAMUTCS pacueT CyMMbI pe3epBa Ha MPOYHE BO3HATPAKICHUS - COBOKYITHOMY
pasMmepy  Bo3HarpaxjeHuit —CrHenuaau3dpoBaHHOMY  JICTIO3UTAPUIO,  AyAUTOPCKOU
OpraHM3aliy, OLECHIIMKY U JIMIY, OCYIIECTBIISIIONIEMY BEICHHE peecTpa BialeiblieB
MHBEeCTUIIMOHHBIX MaeB Donga, oTHocuTenbHO cpeaHerogoBot CYA, yCTaHOBIEHHOMY
[TpaBuiiamMu 1OBEPUTENHLHOTO yIipaBieHus GoHI0M;

! o
X' IIpoUCHTHAA CTaBKa X , ACUCTBOBAaBIIIasA C HayaJia OTYECTHOI'O rojJa,

"
X" HU3MCHCHHAs IIPOLCHTHAA CTaBKa X,

n

- HeﬁCTByIOIHaH IMPOUCHTHAs CTaBKa X;

'

. o . o '

| - KONMYECTBO PaboUNX JHEeil mepuoaa |, B TeUEHHE KOTOPBIX JeiiCTBOBAIA CTaBKa X |

. o . o "

i - KONMYECTBO PaboUNX JHEH eproaa |, B TEUCHHE KOTOPBIX JeiiCTBOBAIA CTABKA X
n n

! - KOJIM4YecTBO pabouux JHEN nepruoaa ', B TEUEHUE KOTOPBIX JIEHCTBOBAJIa CTaBKa

Pa3smep cdopmMupoBaHHOTO pe3epBa Ha BBHIIUIATY BO3HATPAKICHHS YMEHBIIACTCS HAa CyMMBbI
HAYUCJICHHOTO B  TEYEHHE OTYETHOTO TOJa BO3HATPAXACHHUS  YNPABISIIONIEH  KOMITAHWH,
Creuuanu3upoBaHHOMY  JEMO3UTApUIO0,  OIEHINMKY, ayJAWTOPCKOW  OpraHu3alud W JUIY,
OCYIIECTBIISIOLIEMY BEJIECHUE PEECTpa BiIaI€IblEB HUHBECTUIIMOHHBIX TaeB DoHpa.

Hewncnonp30BaHHBIN B TeUEHHE KAJICHIAPHOTO r0Jla Pe3ePB Ha BHIILIATY BO3HATPAXKICHHH TOJIeKAT
BOCCTAHOBJICHHIO B TTOCIICIHUN KaJeHIApHBIN JE€Hb KaJEHAApPHOTO rojia, a yKa3aHHOE BOCCTAHOBJICHUE
oTpakaeTcsi pu nepBoM omnpeneneHnn CHA B KaJleHIapHOM Tojly, CIEeIyOIEeM 3a KaleHJapHbIM T'OfIoM,
B KOTOPOM pe3epB ObLT chopMHUpPOBaH.

17 MOPSAIOK PACUETA CPEJHEIOJIOBOM CUA ®OHJIA MU ONTIPEJAEJEHUS
PACUETHOM CTOMMOCTH HHBECTUIIMOHHOT O ITASI ®OHJIA

CpenneronoBass CHA ®onpa Ha m000i JeHb ompenensercs, kKak oTHouieHne cymMmbl CHA Ha
KaKIbIH pabouuii JeHb KaleHJapHoro roja (ecnu Ha paboumii neHb KaneHaapHoro roga CYA He
orpejienaach — Ha MOCIEAHUN JIeHb ee OIpeJlesIeH s, IPEAIeCTBYIOIINN TaKOMY JIHIO) C Hadaja roja (c
naThl 3aBepuieHus (okoH4yaHus1) popmupoBanus OoHa), BKItOUas Aaty pacdera cpeanerogopoii CHA, k
qHCTy pabo4MX JIHEH B KaJ€HIapHOM TOJy.
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D - xonudecTBO pabouynx MTHEH B TEKYIIEM KaJICHIapHOM TOY;

ClMt - CYA, paccuntaHHasi B COOTBETCTBMM C HacTtosiiumu [lpaBuimamu, BKIOYas JeHb pacyera

cpemnerofoBoii CYA. Ecim Ha pabGoumit nenr t CHA He onpeneneHa, oHa npuHuMaercsi paBHoi CUA 3a
TIPE/IIIECTBYIONIHI JTHIO t paboumii IEHb TEKYILETO KAISHAAPHOTO rofia, a ecnu pacyer CHA B KajleHIapHOM TOY,



BKJTFOUast JIeHb pacuera cpeanerofoBoil CHA, He poM3BOIMIICS — HA TIOCTICHUIA PaO0Urid IEHb MPEABITYIIEro roia.
3HaueHue ONPEAEISETCS C TOYHOCTHIO A0 2 (JIBYX) 3HAKOB IMOCIIE 3aIISTOM.

Pacuérnas croumocTh MHBECTHIIMOHHOTO Nasi DoHa onpenensercs Ha Kaxaylo JaTy, Ha KOTOPYIO
onpenensiercss CHA ®onpna, nmyrem nenenuss CHA donjga Ha KOJIMYECTBO WHBECTHIIMOHHBIX MMAEB IO
JAaHHBIM peecTpa BiIaIeNblIeB MHBECTULIMOHHBIX TaeB DOH/Ia Ha JJaTy ONpPEIeICHUs paCUETHOM CTOUMOCTH.

[Tepepacuér cpenneronoBoit CHA ®oHza 1 pacuéTHON CTOMMOCTH MHBECTUIIMOHHOTO Tasi 1aeBOro
MHBECTULIMOHHOTO DOHJIa OCYIIECTBIsACTCS B ciaydae nepepacuéta CHA.

18 HOPAAOK ONNPEJAEJEHUA CTOUMOCTH UMY ECTBA, IEPEJAHHOI'O B
OIVIATY UHBECTUILIMOHHBLIX MMAEB

CrouMocTh UMYIIECTBA, MEPEJAHHOTO B OIUIATy WHBECTUILMOHHBIX I1a€B, OINpeAeNseTcs B
COOTBETCTBUHM C TpeboBanusimu DenepanpHoro 3akoHa oT 29 HosOps 2001 1. Nel56-®d3 «O6
WHBECTUIIMOHHBIX (DOHAAX», MPUHATHIX B COOTBETCTBHM C HUM HOPMATHUBHBIX aKTOB, TPEOOBAHUSIMHU
Vkazanus u [Ipasui.

[[aTa, MO0 COCTOAHHUIO Ha KOTOPYH OHNPCACIACTCA CTOMMOCTbL MMYIICCTBA, IIEPCAAHHOTO B OILIATY
WHBCCTUIIMOHHBIX I1aCB <1)0Hz{a, HE MOJKET OBIThH paHeC OaThbl nepeaadyu TaKOro MMymnieCTBa B OIUIATYy
HHBCCTHIIMOHHBIX ITACB, 3d UCKIIIOYCHUEM CIIYHacB OIPCACICHUA CTOUMOCTU UMYIICCTBA, [ICPCAAHHOI'O B
OIIaTy MHBCCTHIHMOHHBIX naés CDOHI[a, Ha OCHOBAHMH OTYETA OLCHIIMKA.

JlaTa, 0 COCTOSIHHIO Ha KOTOPYIO OIPENENsAeTCs CTOMMOCTh MMYILECTBA, IIEPEIAHHOTO B OILIATY
WHBECTHIIMOHHBIX MaéB PoHa, HA OCHOBAHUM OTYETA OLICHINNKA, HE MOXKET OBITh paHee 3 (Tpéx) mecsiien
0 JaThl NEpelayd Takoro MMYIIECTBa B OIUIATY MHBECTULMOHHBIX MaéB. CTOMMOCTh HMMYILECTBA,
MEPEJaHHOr0 B OIUIaTy WHBECTUUHMOHHBIX MaéB @DoHma, omnpenessercs Mo COCTOSHUIO Ha Jary,
YCTaHOBJICHHYIO B COOTBETCTBUHU C [IpaBuiiamu noBeputenbHoro ynpasieHusd @ougom Ha 23 4. 59 MuH.

19 MOPAJOK YPEI'YJIUPOBAHUS PASHOTJIACUN MEXKIY YIIPABJSIOIIEN
KOMIAHUEHN U CHELIUAJIM3UPOBAHHBIM JENNO3UTAPUEM ITPU ONPEJAEJEHUU
CYHA

19.1 Ilpounecc cBepkun CHA

VYopasisoomas koMmnanusd U CHenuaau3upOBaHHBIN JEMO3UTAPUN Ha AAThI, NPELYyCMOTPEHHBIE
neBsAThIM ab3aneM pasgena 1 Hactosmux I[IpaBui, ocymiecTBisitoT o0si3arenbHyto cBepky CUA u
CTOMMOCTH OJHOT'O MHBeCTHLHMOHHOro masg donna. i sroro Ympasmisomas KoMoaHus GopMupyeT u
nepenaet B Crnenuain3upoBaHHbIN AETIO3UTAPHUI CIIPaBKy O CTOMMOCTH YUCTHIX akTUBOB DoH/a.

Criennanu3upoBaHHBIN AeNo3UTapuil ocymiecTBiseT cBepky CHA u pacd€THONH CTOMMOCTH OZHOIO
MHBECTUIIMOHHOTO nast POHJIa, paCCUUTAHHBIX YTIPaBJISAIONIEH KOMITaHueH, ¢ COOCTBEHHBIMU pacuéTamMu
JAHHBIX [T0KA3aTENCH.

[IpaBunsHOCTE onpeaenennss CHA u pacd€THOM CTOMMOCTH OJIHOTO MHBECTUIIMOHHOTO masi DoHja
MOATBEPKIAETCS MOJMUCHIO YIIOTHOMOUYEHHOTO Juiia Crenuaiu3upoBaHHOTO JIETIO3UTAPUS U 3aBEpsAETCA
neyaThio Crnenuain3upoBaHHOTO JIETIO3UTAPUS Ha CIPaBKE O CTOMMOCTH YHUCTHIX akTHBOB DoHma (B
clly4ae MOJAMUCaHusl OyMaKHOTO JOKYMEHTA).

B ciayuae oOHapykKeHUS CYIIECTBEHHBIX PAaCXOXKJIEHHUI, BBISIBJICHHBIX B IIPOLIECCE CBEPKU,
Crenuanu3upoBaHHbIM  JEMO3UTAPHI  HAMpaBiseT YTpaBisomled KOMIaHUM HH(pOpManuio ¢
pe3ysbTaTaMu MO CBEpKE NaHHBIX yuéTa umyuiectBa DoHAa ¢ yka3aHHEM MO3HMLMMA, 0 KOTOPBIM ObLIH
OoOHapy>KeHbI TaHHbIE PACXOKICHHUS.



19.2 BeisiBjieHHe pacxo:xxaeHnil B npouecce ceepku CHA

[Ipu BBIBIEHUMH PacCXOXIEHUM MO cocTaBy akTUBOB mpu pacuére CUHA donpma Ymnpasistomas
koMnanus v Crenuain3upoBaHHBIN JIENIO3UTAPUN OCYILECTBIISIIOT CBEPKY AKTHBOB M 0053aTENBbCTB, 110
KOTOPBIM BBISIBJICHBI PACXO0K/ICHUS, Ha MPEAMET MPABHIBHOCTH UX YYETa B COOTBETCTBUH C KPUTEPUSIMHU
UX NpU3HaHUs (IpeKpalleHNs PU3HAHUA).

[Ipu oOHapYKEHUHM PACXOXKICHUM 110 CTOMMOCTH aKTUBOB IpH pacuére CHA donaa Ynpasisromnias
koMmanus 1 Crienuaau3upoOBaHHbIN AENO3UTAPHUI OCYIIECTBIISIIOT CIEIYIOIINUE JEHCTBUS:
e cBepka MH(OPMAINH, UCTIOIB3YEMOU JIJIsi ONPECIICHUS CIPABEJINBONH CTOMMOCTH aKTHUBOB
(o6s3aTenbeTB) DoHA, B TOM Yncie, €€ HCTOYHUKOB U MOPSIIKA UX BBIOOPA;
e CBEpKa IOpsiiKa KOHBEPTALMU BETMYMH CTOUMOCTEH, BEIPaKEHHBIX B OJHOM BaJIIOTE, B IPYTYIO
BaJIIOTY.

[Tocne ycTpaneHus BbISIBICHHON MPUYMHBI pacxoxaeHuil B pacuete CHA Ympapistonias KOMIaHUS
n Cnenuaan3upoBaHHBINA JETIO3UTapUil IOBTOPHO OCYIIECTBISIOT NEHCTBHS, IPEIYCMOTPEHHBIE B a03.2-3
1.19.1 nactosimux IIpaBui.

19.3 BreisBiaenue omu0ku B pacuere CHA M cTOMMOCTH 0IHOT0 HHBECTHIIHOHHOTO Nast

B ciryuae BbIsiBIIGHUS OIIMOKK/TIOSIBICHUST HOBOM HH(popMarun B pacuéte CUA ¥ CTOMMOCTH OJTHOTO
MHBECTULMOHHOTO Nas Crenuaau3upoBaHHbBIN JETO3UTApUil U YIIPaBIAOLAs KOMIIAHUS HE MO31Hee 5
(ILst) pabounx qHEH ¢ yKka3aHHOM 1aThl 0pOpMIIAIOT AKT BbIsIBIeHMs olIMOKU B pacuére CUA u npoBoasT
COOTBETCTBYIOLIYIO ITPOLEYpY KOPPEKTUPOBKH OILINOKH.

B cnyuae, ecnu Ha naTy, 10 COCTOSIHMIO Ha KOTOPYIO BBISIBJIEHA OIIMOKA, OTKIIOHEHHE CTOMMOCTHU
akTuBa (00s13aTeNIbCTBA), UCIIOIB30BAHHOM B pacuére, cocrapisieT meHee, yeM 0,1% xoppextHoit CUA, u
otkionenne CHA Ha 3TOT MOMEHT pacuera coctanisieT meHee 0,1% koppektaoit CHA (oanee umenyromes
OmMKJIOHeHUs), TIPOU3BOJUTCS TPOBEpKa, HE IMPHUBENA JH BbISBICHHAs OIMMOKA K OTKIOHEHUSM,
cocrasistronuM 0,1% u Gosiee oT koppekTHOit CHA, B MOC/IEAYIOMIUX AaTax.

Ecnmn paccuntanHble OTKIOHEHHS B Kaxayro u3 nat coctaBuinu menee 0,1%, nepepacuér CHA u
CTOMMOCTH OJTHOTO HHBECTHIIMOHHOTO masi PoHAa HE NPOU3BOAMUTCSI. YTMPABIAIONIAS KOMIAHUS U
Crennanu3upoBaHHBIM JENO3UTApUN TPUHHUMAIOT BCEe HEOOXOMUMBIE Mephl Ul MPEAOTBpallleHUs
MMOBTOPEHHUS OIIMOKU B OyAyIIEM.

B ciyudae, xorya B kakyro-1160 u3 Aat o0a OTKIOHEHMS WM 0J1HO U3 HUX coctasiseT 0,1% u 6onee
koppektHoil CUA, Vmpasnsomas koMmnanus u Crnenuaau3upoBaHHBIM J1€TIO3UTApU OCYIECTBIISIIOT
nepepacu€r CYA n CTOMMOCTH OHOTO MHBECTHLMOHHOTO nas doHza 3a BeCh NEPUOA, HAUMHASA C J1aThl
JOTTYIIEHUST OIITHOKH.

B cnyuae, ecniu ¢ MoMeHTa fomyuieHus om0k, npuBeAmeil k nepepacuéry CHA u croumoctu
OJIHOTO HHBECTULMOHHOrO mass POHJa, OCYLIECTBISUIMCH OINEpalMd IO BbIaYe WM IOTallEeHUI0
WHBECTULMOHHBIX IIa€B, TO YIPAaBIAONAs KOMIAHMS OCYLIECTBISET pacdy€Tbl C BIAJENbIAMU
MHBECTUIIMOHHBIX TaeB POH/Ia 110 BO3MELIEHUIO yIiepOa B COOTBETCTBUU C TPEOOBAHUSAMU JIEHCTBYIOIIETO
3aKOHOJATEIbCTBA.

[Ipn HeoOxonumoctu Ympasistomas komnanus U Crnenuaau3upoBaHHBIM JENO3UTapUi 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/



https://www.moex.com/s2532
http://ruonia.ru/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

- craBka €STR® - 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



https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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RKpmin,ecii Dy, < Dpin

D _
™% x (RKy+1 — RKy_,),ecmt Dopin < Dy < Doy

RKy +——7>—
N AP

RKpmax-€ciu Dy = Doy

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. Pe3kuil pocT JOXOAHOCTH JOOOTO JOJTOBOTO MHCTPYMEHTA AMHUTEHTa (Oosee 4eM 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 cnydae Hanuuus y KOHTpareHTa peMTUHra OJHOTO U3 POCCUMCKUX PEUTHUHIOBBIX areHTCTB
npuMeHsiercd 3HadueHue PD, omnpeneneHHoe pocCHUICKMM pENTHHTOBBIM areHTCTBOM AQO
«Oxkcnept PA» (nanee — ArentcTBo) (Tabnuna «YpoBHHU (4acTOThl) 1edosTa Mo pedTHHIOBBIM
KaTeropusM HaIlMOHAIBHOM pOCCUHCKOM pEeHTHHIOBOM IIKajIbl ATEHTCTBA JJISi BCEX 0OBEKTOB
peiiTuHra, KpoMe  CTPYKTYpHbIX  OOJMUranmMiéi W MHCTPYMEHTOB  CTPYKTYpPHOTO



(hMHAHCHPOBAHUS») B COCTABE MyOJMYHOTO aKTyaJIbHOTO oTueTal8 00 MCTOPUUYECKUX TaHHBIX
00 ypoBHsX AedoiiTa Mo PEUTHHIOBBIM KaTErOpUsSM MPUMEHSIEMBIX PEUTUHTOBBIX HIKail. [Ipu
3TOM B CiIy4yae HaJWuus y KOHTpareHTa HECKOJbKHUX PEHTHHIOB, NMPUCBOCHHBIX Pa3HBIMU
POCCHUICKMMHM PEHTHHTOBBIMH areHTCTBaMH, BBIOMPACTCS HAUMEHBIIUN pEHUTHHT U3
aKTyaJIbHBIX U COOTHOCHUTCS ¢ peUTUHroM AO «Oxcnept PA» B coorBeTcTBUM C 1. 4.5. Jljist
oroOpannoro peituara or AO «3Jkcnept PA» BbiOupaercst coorBeTcTByIoiee 3Hauenue PD
JU1st cpoka 1 rog.

4.1.2. B cayuyae HaJIWM4Ms Y MHOCTPAHHOIO KOHTPAreHTa PeiiTHHIA OJHOT0 U3 MEKIYHAPOIHBIX
PEHTHHIOBBIX AT€HTCTB - HA OCHOBAHUU MYOJUYHBIX JOCTYMHBIX JAHHBIX MO0 BEPOSTHOCTAM
nedonta (PD) MexayHaApOAHOTO peHTUHTOBOTO areHTcTBa Moody's, myOIHMKyeMbIX Ha caiTe
areHTCTBa B COCTABE €KEr0JIHOI0 OTUETal9 ¢ IPUMEHEHUEM COOTBETCTBUSL YPOBHEU PEHTUHIOB
o Tabnure 1 [punoxkenus 1. [{nst neneid onpeneneHust BEPOSATHOCTH Je(onTa UCTIOIb3yeTCs
CpeIHEro0Basi BEPOATHOCTH Ae(oiTa U3 0TYETa MEXKIyHAPOJAHOTO PEHTHHIOBOTO areHTCTBA.
[Ipu 5TOM B Ccilyyae HaIU4Ms y KOHTPAreHTa HECKOJIbKUX PEUTHUHIOB, TPUCBOCHHBIX Pa3HBIMU
MEXIYHAPOJAHBIMU PEHTHHTOBBIMU areHTCTBAMH, BbIOMpAaeTCs HAaMMEHBIIUNA PEHTHHT U IO
HeMy onpenensercsa BenuunHa PD i cpoka 1 rox.

4.1.3. B ciay4ae OTCYTCTBHSI Y KOHTPAreHTa PeTHHIa W HAJMYMSA BBINYCKOB O0Mramuii -
BeposATHOCTH Aedonta (PD) onpenensercs mo oleHKe COOTBETCTBHUS YPOBHIO PEUTHHTA Yepes3
KPEIUTHBIN cripel 00Jurauii JaHHOTO KOHTpareHTa, onucandbid B Paznene 10.

4.1.4. B cayuae OTCYTCTBHSI Y KOHTPAareHTa PeiTHHra M OTCYTCTBHSl BBIMYCKOB OOJUTanuid
3HayeHue PD onpenensiercs B cieayoumeM nopsjake:

4.1.5.1. Jlnst KpymHBIX KOHTpareHTOB (BbIpyuka Oojee 4 miupa pyO. B roj, a IpU OTCYTCTBHHU
uH(pOpMallMi O BBIPYYKE — B COOTBETCTBUU NYHKTY 4.1.4.3) mpumenHsieTcst cpemHss
BEpOATHOCTH JedonTa Ha ropuzonTe 1 rox ans Speculative Grade ot arentctBa Moody’s
HAa OCHOBAaHHWHM OTYETa IO EXKETOJHOMY HCCIICIOBAaHUIO KOPIIOPATUBHBIX IE(OITOB
(Annual default study) ¢ mpuMeHeHuEM COOTBETCTBHS YPOBHEH pEHTHHrOB, TaOIHIlA
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
rona. Ucnonb3yercs 3nauenue PD Ha ropusonre 1 rog.

4152, JJna MCB (mManbii u cpegHuil Ou3Hec, CyOBEKTbI Majoro M CpeIHEro
OpeANpPUHUMATENIbCTBA) TPUMEHSIETCS CTaTUCTHUECKUI yCpeIHEHHbIM MOoKasaTelb
nedonTOB B 3aBUCUMOCTH OT OTpaciiv, MpUBEACHHBIN B pazaene 11. FOpuandeckoe auio
oTHocuTcs K Kareropun MCDB B ciyuae, eciu Ha JaTy OLEHKHM UYUCIHTCA B €IMHOM
peecTpe CyOBEKTOB Majloro M CpemHero mpeanpunHumarensctsa’’. B cioywae ecim
npuHaUIeskHOCTh K MCb depes3 peecTp yCTaHOBUTBH HE IPEJCTABIIAECTCS BO3MOKHBIM, TO
Takoe npeanpusarue npuzHaercs MCB, B citydae, eciiu ero BhIpydKa COCTaBiIsIET MeHee 4
wiIpa. pyo. B roa. (wim B oTcyTcTBUM HH(popmanuu B peectpe MCB u o Bennuune
rOJIOBOM BBIPYYKH - Ha OCHOBAaHWH MOTHUBHPOBAHHOIO CYKJEHHs YIIPaBISIOIIECH
KOMIIaHUM ).

PD na ogun ron 6epercs u3 tabmuisl B Paznene 11,
PD nnst cpokoB MeHEe 0JTHOTO TOIa pACCYUTHIBAETCS B COOTBETCTBHH € 11.4.2 u .4.3 (ans
00€eCIIeHEHHOM 3aJ0JKEHHOCTH, HE HaXOISIIEHCs B 1e()OaTe) HACTOAIIETO pasiena.

4.1.5.3. B cnyyae HEBO3MOXHOCTH HJIEHTU(UIIMPOBATH MPUHAIEKHOCTh ONPEAEICHHOTO THIIA
KOHTpareHTa K KpynHomy OusHecy u MCB (Hampumep, ecid OH  SIBIISETCS

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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rOCYy/IapCTBEHHBIM WJIM MYHHUIMMAIBHBIM MPEANPHUATHEM WIH YUYpexkKIeHUEM (B TOM
qucie YHHUTApHBIM), aIMMHHUCTpallUel  TEPPUTOPHUATIBLHOTO o0pa3oBaHus,
JernapTaMeHTOM (PUHAHCOB TEPPUTOPUATILHOTO 00pa3oBaHus, GeaepaabHbIM Ka3eHHBIM
OPENIPUITHEM, TOCYJAapPCTBEHHBIM  OIOJKETHBIM  YUPEKICHUEM,  YHUTapHBIM
IpeIpUsITHEM, TOCYJaPCTBEHHON KOMITAHHEH WM TOCYJapCTBEHHOM Kopropaluei nin
MEXyHapOJAHOM KOMIIAHMEW, HE HMMEIOLUN MEXIYHapOJHOro pEHTHHra), TO TaKoil
KOHTPareHT OTHOCUTCS K KATErOPUH KPYITHBIX 3a€MIIIUKOB.

4.1.5.4. B cnyyae, eciii HEBO3MOXKHO HACHTH(PHUIMPOBATH MPUHAIIICKHOCTh HHOTO KOHTPAareHTa,
TaKOM KOHTPAreHT oTHocUuTcs kK kareropun MCb.

4.2. Pacuer BeposiTHOCTH 1e(0JITa HA pa3HbIe CPOKH.

4.2.1. B cayuae, eciu cpok 00 nozauieHus 0eHeMHCHO20 NHOMOKA NO AKMUBY MEHbULE 00HO20 2004:
4.2.1.1. Ecmu:

- TOJI0Bast BEPOATHOCTH Je(poiiTa He MPEBBIIIAET BEPOATHOCTH AedoiTa A HauXyIen
KaTeropuu KayecTBa IO BCEM PEHUTHMHIOBBIM areHTCTBaM (s IOPUAWYECKHX JIUI, HE
seisitormumMucs MCB) mim BepositHOCTH 1ehoriTa a7s Takoro aktuba u3 kareropun MCB;
-y KOHTpareHTa HeT HPOCPOYEHHOHN 3aJl0JDKEHHOCTH, BBIBOJSAIIEH H3 COCTOSIHUSA
ONEpPAlMOHHON  3aJOJDKEHHOCTH  (3aliM  IPOCPOYEH Ha  JIOMYCTUMBIH  CpOK,
yCTaHOBJIEHHbIH pa3zaenoM 9 Hacrosmux [Ipasun);

HCIIOJIL3YETCS BEPOSATHOCTH JedoliTa KOHTPAreHTa Ha CPOK, OCTABIIUKCS 10 TMOTANICHHS B
COOTBeTCTBUH C 11. 4.2.3.

4.2.1.2. Ecnu BeposITHOCTH NiedoiTa MPEBHIIIAeT BEIWYNHY, yKa3aHHylo B 1. 4.2.1.1. maHHOTO
pasjena, UCIOJIb3yEeTCs T0J10Basi BEPOATHOCTH Aedoiita, KoTopas He KOPPEKTUPyeTcs Ha
CPOK JIO TOTaIeHUs 10 (aKTa MePBOTO MOTAIICHHUS 10 JaHHOW 33J0JPKEHHOCTH.

4.2.2. Ecnu cpok nozawienus 0eHe)dcH020 NOMOoKa 001buie 00H020 2004
Hcnonb3yercss BepoATHOCTH jAedoiTa Ha CPOK 1O MOTAlICHUS 33J0JKEHHOCTH MO (opmylie
pacdeTa BEpOATHOCTH Ae(oJITa M0 MOAXO0AY OIIEHKU HHTEHCUBHOCTH

I
PD(TTL) =1—e 7365,
20e
r=—In(1—-PD),

rue:

PD (Tn)- BepoTHOCTB AeosiTa KOHTpareHTa Ha ropu3oHTe 1 rof;

Tn — KOIMYeCTBO KaJICHJAPHBIX JHEH /10 MOTaleHus IeHeKHOro MOTOKA. ;
HToroBoe 3HaueHHE pacCUMTAaHHOW BEMYMHBI B MPOLIEHTAX OKPYTJSETCs A0 2-X 3HAKOB IOCIE
3aIATOM, a UTOrOBOE 3HAYEHME, PACCUUTAHHOE B JIOJIAX, OKPYIJsieTcd 10 4-X 3HAaKOB IOCIE
3arnsToi.

4.2.3. Bepoamnocmo oegponma (PD) na cpok menee 1 200a ouenueaemcs
M0 MOJIENIA OIICHKU MHTEHCHUBHOCTH BEPOSTHOCTU AedonTa Ha ropuzoHTe 1 (oauH) roxa (dhopmyna

yKkazaHa B 1. 4.2.2.).

4.3. Pacuer BepoOATHOCTH [e(0JITA 0711 00ECUEHEHHOU 3A00HCEHHOCMU, He HAX00Aueics 6
oegponme.

4.3.1. Jlns oOecrieHeHHOW 3aJ0JDKEHHOCTH, HE Haxozsmeiics B nedonte (3a HCKIIOUYEHUEM
3aJJ0JDKEHHOCTH, CTOMMOCTh KOTOPOH pacCUnTHIBAIACh paHee C MOMOIIbI0 JaHHBIX 1Mo Cost of



Risk mo moprdensm OGankoB), ¢ ¢paxmuueckoit npocpouxoii (3a HWCKIIOYECHUEM CpPOKa
MPOCPOYKH JIJISl IPU3HAHUS OTIEPAIMOHHON 3a/I0JDKEHHOCTH B COOTBETCTBUU ¢ [Ipminoxenunem
5) BeposATHOCTH JedoiTa pPacCUYUTHIBACTCS IyTeM JHHEWHOW WHTEPHOSIIHA MEXKITY
BEPOSTHOCTHIO AeoTa JIsl TAKOW 33JOJKEHHOCTH C MOMEHTA MPU3HAHUS 33]J0OJKCHHOCTH HE
ornepanroHHou u 1 (eguHUIEH).

PD(t)npocpos = PD + *(1-PD),

T+1
rue:
t — CpOK IIPOCPOYKH,

PD(t)upocpos — BEpOSTHOCTH AedoiiTa Ui MPOCPOUCHHOM Ha t THEH 3aJ0KEHHOCTH C
MOMEHTA [TPU3HAHUS TPOCPOUCHHOMN 3a0JKEHHOCTH HE oniepaiinoHHou. [lonydennoe
3Ha4YeHHE ompeensiercs 10 4 3HaKOB Mocye 3ansaTon

T — cpok I MpU3HAHUS TaHHOTO THIIA 33]J0JKCHHOCTH J1e(DOJITHOM,

PD — BepositHOocTh nedonta s HENPOCPOUYCHHOW 3aJ0JDKEHHOCTH, KOTOpas
MCIIOJIH30BAJIaCh U aKTUBAa HA MOMEHT TE€pe]l BOSHUKHOBEHHEM MPOCPOUKH.

Ecnu y akTrBa He ObUIO (HE MPUMEHSIIIOCH) COOTBETCTBYIOIIEH BEPOSTHOCTH JiehoiTa,
TO OHA pACCUYMTHIBACTCS HA JCHb Tepe] HAPYIICHUEM CpPOKa WCIIOTHCHHUS
00513aT€EIbCTB.

I/ITOFOBOG 3HAYCHHUC paCCLII/ITaHHOI\/JI BCJIMYUHEBI B HpOIIeHTaX OprFHHGTCﬂ o 2-X 3HAKOB IIOCJIC
3amsATOM, a UTOrOBOE 3HAYEHHE, PACCUMTAHHOE B JOJAX, OKPYyIIAeTcs 10 4-X 3HAKOB IIOCIE
3aIATOM.

4.3.2. Jlna oOeclieHCHHOW 3aJ0JDKEHHOCTH, HE Haxojsdielcs B 1edoiaTe, CTOMMOCTb KOTOpOM

4.3.3.

paccuuThIBaJIach paHee ¢ MoMoIIbio naHHbIX no Cost of Risk no nopmepenam édanxos, c
gaxmuueckoit npocpouxoi (3a HCKIIOYCHUEM CpOKA TPOCPOYKH JUISI TPU3HAHUS
OTICPAIIMOHHON 3aJOJKCHHOCTH B COOTBETCTBUU ¢ [IpwiiokeHweM 5) Mg OmpeleicHUS
BEPOSTHOCTH JedosiTa UCIONB3YIOTCS  JaHHbIE 10 COOTBETCTBYIOIEH  KaTeropuu
3a/10JKEHHOCTU OAHKOB.

Jns  obecuenennoii  HenpocpoOUeHHOU  3A00JMHCEHHOCMU  BEPOSITHOCTH  JedoiTra
pacCUNTHIBACTCS CIEIYIOUIMMH CIIOCO0aMHU B 3aBUCUMOCTH OT BH/A 33JJ0JDKEHHOCTH:

4.3.3.1. Ilpu MCHoOAB30BaHUU PEUTHUHIOB PEUTHHIOBBIX Ar€HTCTB — IIYyTEM CaMOCTOSTEIBHOIO

IIOHMIXCHU peﬁTHHFa Ha OJHY CTYIICHb.

4.3.3.2. Tlpu ucnonmp3oBaHuu aisi pacueTa naHHeIXx 1o Moody’s Speculative grade uepes

UCTIOJIB30BaHUE JIISi OOECIIEHEHHOW 3aJJ0JDKEHHOCTH BEpOSITHOCTH  Aedonra  uis
peiitunra Ca-C oT MeXJIyHapOJHOI'O PEUTHHIOBOro areHTcTBa Moody’s Ha OCHOBaHUU
OoTYeTa MO E€XETOJHOMY HCCIEIOBAaHUIO KOpropaTuBHBIX nedonToB (Annual default
study), Ttabmuna «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona.

4.3.3.3. Ilpu oneHKe MO JaHHBIM CTOPOHHMX OpraHu3aluil (HarpuMep, OaHKOB) 0OecLieHeHHas,

HO HE TMPOCPOYEHHAs 3aJ0DKEHHOCTh OIIEHHMBAETCA C TIOMOINIBIO JaHHBIX IO
CIEeyIOIIeMy IO KauyeCTBY MOCIE CTaHAApTHOro mopTdens (ctaaus 2) CTOPOHHHX
OpraHu3aIuu.

4.3.3.4. Ilpu ouenke miast MCB u MHBIX aKTHBOB, JUIsl KOTOPBIX HE OINHKCAaH CIOCOO pacyera,

BEpPOSATHOCTh nedonrta Oepercs paBHOW cpenHel BenuuuHe Mexay | (enuHuIei) u
BEPOATHOCTHIO J1ehonTa Al HEOOECIIEHEHHOTO aKTHBA/3aJJ0KEHHOCTH. BeposTHOCTh
nedoaTa IpUBOAUTCS K CPOKY 3a/I0JDKEHHOCTH B COOTBETCTBHH C IAHHBIM Pa3JIEIIOM.

4.3.3.5. BeposTtHocTh jaedonta s OOECHEHEHHOM HENPOCPOUYEHHOW — 3a/10JKEHHOCTH

PacCCUMTBIBAETCS C YYETOM CPOKa 10 MOTaIIeHUs] B COOTBETCTBUU C M. 4.2 HACTOSAIIETO
IIpunoxenus.



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
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+ + +
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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 cnyuae nedonra mo myOGiuyHOMY AOATY KOHTpareHTa JIM0O0 KOMIIAHWU U3 TPYMIbl KOHTpareHTa
(ecmu medonT AN KOHTpareHTa BO3HHMK HU3-3a AedonTa 3TOH KOMIAHUHM €ro TPYIIbl, a cama
3aJI0JDKEHHOCTh  OOCIyXHUBaeTcsi 0Oe3 HapylleHUil ycinoBud pgoroBopa) ans oueHku LGD
MPUMEHSIOTCS (IIPU HAJIMYMU) KOTUPOBKH (1I€HBI 3aKPBITHSI aKTUBHOT'O PhIHKA MJIM PACUETHBIE LIEHBI
MH(OPMALIMOHHBIX ar€HTCTB M HAKOIIJIEHHOT'O KYITOHHOIO J10X0/1a) MyOnuuHoro aonra. OTHOLIeHHE
KOTHPOBKH (TIOJIHOW 1I€Hbl) K HOMUHAIY J0JTOBOr0 0053aTEIbCTBA MOXKET OBITh UCIOIB30BAHO KaK
orieHka Recovery Rate). LGD B aToMm ciyuae Oynet paBen pa3zuuiie 1 — Recovery Rate.

WNudopmanus o ieHHbIX Oymarax, UCIOJIb3yEMBIX B PAMKax HACTOSIIETO IyHKTA, PEeI0CTaBISIeTCs
VYopapnsoomeil KOMIIaHueH B CHENUATW3UPOBAHHBIN JEMO3UTApUil HE Mo3qHee pabouero IHf,
CJIEYIOLLErO 3a 1aTOM, [0 COCTOSTHUIO HAa KOTOPYIO OIIPENEIAETCA CIIpaBeINBas CTOMMOCTb aKTUBA
B COOTBETCTBUH C HACTOSIIEH METOJUKOM.

PACYET COR.

[Ipy ucnonp30BaHUM U1 pacdyeTa CIpaBeUIMBOM CTOMMOCTH € YYETOM KPEIUTHOTO PUCKa JAaHHBIX
0aHKOB WJIM MHBIX OPTaHU3aIMi YTIpaBIISIONas KOMIIAHUS YYUTBHIBAET CIEIYIOIINE MTOJ0KEHUS :

[Tonq HeoOecmeueHHONW 3aJ0JDKEHHOCTBIO B IENsIX Hacrosmiero I[IpuiokeHuss MOHUMAETCS
3aJI0JDKEHHOCTh (PU3UYECKOTO JIUIA 32 UCKIIOYCHHEM 33J0JKEHHOCTH, 00ECIEYeHHON HITOTEKOMH,
MOPYYUTENHCTBOM IOPUIUIYCCKUX JIMI] WJIA [IEHHBIMUA Oymaramu, 1mo KOTOPBHIM MOXHO OIPEICIIUTh
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.

NMAO «MTC-baHk»
BanoBasn
CTOMMOCTb,MJIH. | Pe3epB, MJIH. %
Karteropus py6. py6. PesepBa Moprtdens
CcCyApbl,
ctagusa 1 289 904,00 8 297,00 2,86 npenocraBieHHble
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 251 403,00 1 992,00 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 14 046,00 4 659,00 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, %
33,17
npocpoyka 1-90 gHewn %

B otHomenun ob6s3atensectB  ¢Qusnueckux Jun u WMII  oOecnedyeHHBIX 3aJ0roM  KHIJION
HE/IBWKUMOCTH He MeHee uyeM Ha 80% OT pa3mepa o00s3aTenbCTB KOHTpareHTta, BennunHa COR
orpesieNisieTcsl KaK OTHOILIEHUE PEe3EPBOB, CO3JaHHBIX IOJI KPEAUTHbIE YOBITKHM K BaJIOBOM CTOMMOCTH
nopTQens KpeaIuTOB ¢ MPOCPOUKOH TuIaTexa Ha cpok oT 1 10 90 aneit no crpoke «MnoTeyHoe XuamiHoe
KpeautoBanue ¢puznyeckux auipy oruetHoct MCOPO AO «bank JJOM.P®»27

BanoBas
CTOMMOCTD, Pe3epB, MJNH. %
Kateropus MJIH. pYy®6. py6. Pe3epBa Moptdenb

26 https://www.mtsbank.ru/investors-and-shareholders/. Jlanuble otaetHOCTH 32 2025 roa npexacTasieHsl B paspese Cramuu 2
OTYETHOCTH, aHAJIOTHYHO OCYLIECTBIISIOTCS pacyeThl Ha MOCIIETYIOLIHE TOIbI.
%7 https://domrfbank.ru/about/information/msfo/. Jlanusie oTueTHOCTH 32 2025 rOJl NPE/ICTABIIEHBI B pa3pe3e YKa3aHHbIX CPOKOB
HPOCPOYKH, aHATOTMYHO OCYIIECTBIIIOTCS PACUETHI Ha MOCIEAYIONIIE TOMIBL.



NMpOCpoOYEHHbIE  Ha

cpok ot 1 pgo 30 2 255,00 338,00 14,99 /INOTEUHOE XUAMLIHOE
ﬁ:gpoHeHHble Ha KpeauToBaHune

cpok oT 31 go 90 1 210,00 296,00 24 46 | PU3VHECKAX ML
aHen

JlaHHBIE IO CPOKY MPOCPOUKH 00BEIMHEHBI B OIHY KATETOPHIO KauyecTBa

AO «baHnk JOM.P®>»

BanoBas
CTOMMOCTb, PesepB, MJH. %

Kateropus MJIH. py®6. py®6. Pe3epBa Noprtdenn
NPOCPOYEHHbIE Ha MnoTeyHoe XunuwHoe
cpok oT 1 no 90 3 465,00 634,00 18,30 KpeaunTtoBaHue
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 CIIPABEJIJINBOM
CTOUMOCTH 110 OTYETY OLEHINUKA 110 COCTOAHUIO HA JATY HE PAHEE
BO3HUKHOBEHUSA COBBITUSA, BEAYIIEI'O K OBECHEHEHMUIO.

[IpumeHeHue oTueTa OLEHIIMKA IS LI€JIeH OIpeNeieHUs CIPaBeAJMBONl CTOMMOCTU C YYETOM
o0eclieHeHUs] BO3MOXKHO JUIsI BCEX AaKTMBOB, yKa3aHHBIX B pazjene 2 [lpaBun, a Takxke s
MIPOCPOYEHHON AEOUTOPCKOM 3a0KEHHOCTH.

B cnywae, ecnu B nepuoJ NPUMEHEHHUS OTYeTa OLICHINUKA JI ONPEACIECHUs CIPaBEUIMBON
CTOMMOCTH BO3HHUKAeT (BBIABISETCS) COOBITHE, Beayllee K OOECIEHEHHI0, TO HE00X0IUMO
OCYILIECTBUTH BHEIIJIAHOBYIO OLICHKY AKTHBA OLEHIIMKOM He nosaHee 20 IHEH ¢ AaTbl BBIABICHUS
IIPU3HAKOB 00ecieHeHus. JlaTa, 10 COCTOSHUIO Ha KOTOPYIO ONPEAEIeTCsl HOBasl OLEHKA, HE TOJKHA
ObITh paHee JaThl BOSHMKHOBEHHs COOBITHS, Beayllero k oOecueHeHuto. C aThl HACTYIUICHUS
CO6I>ITI/I$[, BEAYUICTO K O6€CH€H€HI/IIO U A0 [OaTbl MNPHUMCHCHUSA HOBOI'O OTYCTAa OLCHIIHKA,
VYnpasisoomas KOMIaHus 10JKHA CKOPPEKTHUPOBATh CIIPABEIIMBYI0 CTOMMOCTh C NPUMEHEHHEM
MCTOOOB KOPPEKTUPOBKU CHpaBe,)IJ'II/IBOI\ﬁ CTOUMMOCTH, YKa3aHHBIX B HACTOAIICM IIPHUIIOKCHHUU.

CIIMCOK UCTOYHHUKOB, HCHTOJIB3YEMBIX JIUIs1 OHEHKU KPEJIUTHOI'O
PUCKA.

B oTHOIIEHUH IOPUANYECCKUX JTUIL

- ynomHoMmodeHHoe areHTcTBO 3A0 «UuTtepdarcy https://www.e-disclosure.ru/;

- MockoBckas bupska https://www.moex.com/;

- caiit entpansnoro banka PO https://www.cbr.ru/;

- KapToTeka apouTpaxHbsix nen https://kad.arbitr.ru;

- equHBIN (enepaabHBINA peecTp cBeleHuit o OaHKpoTCcTBE 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

O O O O O O O 0 0 o0

O O O O O O

o O

o

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 METAINIMYECKUX U3/IE€IHM, KpOME MalllMH U 000pYJOBaHUS 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




Ilpunoscenue Ne3

IMopsiiok pacyera AeHEeKHBIX MOTOKOB 00JIUTAIMU C HeoNnpeaeJeHHBIM KYIIOHOM H/WJIH HOMUHAJIOM
B OyAyuieM B ciiy4yae OTCYTCTBHS lleHbI 1 YPOBHA WM leH HHBIX MCTOYHUKOB JAHHBIX, 2 TAKIKe
HEN3BECTHBIX MOTOKOB M0 HHBIM HHCTPYMEHTaM

[Tpu popmupoBanuu rpaduxa OyayHmMX IEHEKHBIX TOTOKOB YUUTHIBAIOTCS BCE JEHEKHbIE TOTOKH
B IOrallleHue OCHOBHOI'O J0Jila U KYHNOHHOIO (IIPOLIEHTHOrO) /10XOJa B TE€YEHHME OXKUAAEMOI'O CpOKa
oOpallleHus1 WIH 0>KUJAEMOT0 CPOKa UCIIOJIHEHHUS 0053aTeNBCTB IO JOTrOBOPY (CIENKe).

OsxumaeMsplil cpok oOparieHus: HEHHOH OyMaru orpeeNseTcs C 1aThl pacyeTa ClpaBeInBOI CTOMMOCTH
(He BKJIIOYAs) 0 HAUMEHbBIIIEH U3 AaT (BKJIOYas):

= gatel oepThl, OMMKANWIEH K JaTe ONMpENeNICHUs CIPABEIIMBOM CTOMMOCTH (HE BKIIOYAS JaTy
oTpezieNIeHUs CIPaBEIMBONA CTOUMOCTH);

®  1aThl [OJHOTO NOTAIEHUs, IPELYCMOTPEHHON YCIIOBUSIMU BBIITYCKa.

[Tox oxuIaeMbIM CPOKOM MCIIOJHEHHsI 0053aTeNbCTB IO J0TOBOPY (CHEJIKE) MOHUMAETCSl CPOK
HCIIOJIHEHUSI 0053aTeNNbCTB, YCTAHOBJICHHBIN YCIOBUSAMU COOTBETCTBYIOIIEro Aorosopa (caenku). Eciu
JI0TOBOp (CleNKa) He COAEPKUT KOHKPETHOM /1aThl UCIIOJHEHUS 00s13aTeIbCTB, Takas JaTa Onpenesercs
Ha OCHOBAHHMM SKCIIEPTHOTO (MOTUBUPOBAHHOI'0) CYKIACHMS YIPABIAIOLIEH KOMIIAHUU, KOTOPOE JTOJIAKHO
cojiepkaTh 0OOCHOBAHHBIM BBIBOJI O CPOKE MCIIOJHEHMs 0053aTeNbCTB, OCHOBAHHBIM B TOM YHUCIIE Ha
COOCTBEHHOM MPAKTUKE PadOTHI ¢ aHAJIOTUYHBIMUA KOHTpareHTaMu U (Wjin) oOIIel phIHOYHOHN MpaKTHKE
IIOTalICHMs] AaHAJIOTUYHBIX HUHCTPYMEHTOB U UHBIX JIaHHBIX.

Tlox naToii IeHeKHOTro NOTOKA IMTOHUMAIOTCH::

" IUIAHOBBIC JaThl OKOHYAHHUA KYIIOHHBIX HEPHOAOB W IICPHOAOB HJII YACTUYHOI'O IIOralmiCHUs
OCHOBHOI'O 10Jira B COOTBETCTBHUH C YCIIOBUSMHU BBIITYCKA,

" 1ara, 70 KOTOpOH ONpeaeneH OXHMJIAaeMblil CpOK OOpallleHHUs B COOTBETCTBUU C YCIOBUSIMHU
BBIITYCKA.

" JaTa OKOHYaHWS MaKCHMAaJbHO JOMYyCTHMOTO CpPOKa WCIOJHEHHS O0O0s3aTeNbCTB 10 YIUIATe
MIPOLIEHTOB M (MJIM) OCHOBHOW CyMMBI 3aiiMa / OCHOBHOTO 0053aTeIbCTBa MO JOTOBOPY(CIEINKE),
OTIPEJIEIIEHHOTO B COOTBETCTBHH C YCIOBUSIMH JTOTOBOPA (CICIKH).

JleHeKHble MOTOKH, BKJIIOYAs KyHNOHHBIM (IPOLIEHTHBIN) JOXOJ, PAaCCUUTBHIBAIOTCS B COOTBETCTBHM C
YCIIOBUSIMH BBIITyCKa/IOTOBOPA (CIENKH).

[Ipu dbopmupoBannu rpaduka ACHEKHBIX TOTOKOB B IIEJISIX pacdeTa CIpPaBeAIMBOM CTOMMOCTH IIEHHBIX
OyMar OCyIIeCTBISIETCS NEepecMOTp OYyIymIMX [ACHEXKHBIX TOTOKOB NpPH HATUYMU OOHOBIECHHOU

nHdopMaruu>’:

" 0 BeJMYMHE CTaBKH KYIOHA (sl IIEHHBIX OyMar, o KOTOPBIM MIPOIEHTHBIE CTABKH HE OIPEIeTICHBI
Ha BECh OXMJAEMBIH CpPOK OOpalleHus) — HOBOE 3HAUYEHHE CTABKU KYyIMOHA CUHUTAETCS
YCTaHOBJICHHBIM B JaTy €T0 MyOJIUKAIHH;

" O BeJMYMHE T[OramaeMoil YacTH OCHOBHOTO Jojira ([uid LEeHHbIX Oymar, Mo KOTOPBIM
IPEIyCMOTPEHO YAaCTUYHOE IOTAalI€HHME OCHOBHOIO J0JIa, HO CYMMBI IOralllaéMbIX 4YacTel
OCHOBHOTO JI0JITa HE OMNpeJeNieHbl Ha BECh OXKUIAeMbIH CPOK OOpallleHHus) — HOBbIE BEIMYHUHBI
OCHOBHOT'O JI0JIFa CYUTAOTCS YCTAHOBJIEHHBIMH B ATy WX IyOnukanmu’.

[Ipu ¢opmupoBaHuu rpaduka IE€HEKHBIX IOTOKOB B IEJIIX pacuera CIpaBeAJIMBONM CTOMMOCTH
JIOTOBOPOB 3aiiMa WJIM KPEAUTOPCKOW 3aJ0JDKEHHOCTH IepecMOTp OyayIluX JOEHEKHBIX IOTOKOB

2 C Y4€TOM JJaHHOTO YCJIOBHUA O JAaTC HavYaJla IPUMCHCHUA paHEC HCU3BCCTHBIX BCJIMYUH (CTaBKI/I KYyIIOHa, CYMMBI IIOramraéMoro OCHOBHOrO foJira, 3a
HUCKITFOYCHHUEM 06eraum7[ C HHACKCHUPYEMbBIM HOMHHaJ’[OM) BBITIOJTHACTCA pacqéT HMHBIX noxasaTeneﬁ, NpEeAyCMOTPEHHBIX HACTOALIUM an/IJ'[O)KeHI/ICM.
30 HpI/I OTOM IICPECYECTY MOJICKAT B T.4. BCE ICHCKHBIC ITOTOKH, CICAYIOIINUC 3a JIaTO OKOHYAHUS COOTBETCTBYIOLICTO KYyITOHHOTO NIEPHUO/Ia, II0 OKOHYaHUHN



OCYWIECTBIISICTCS 1O COCTOSHUIO Ha KaXAyl JaTy ONpeNeNeHHs CIpaBeUIMBOM  CTOMMOCTH
COOTBETCTBYIOLIETO (PUHAHCOBOTO HHCTPYMEHTA.

JU1st TONITOBBIX IIEHHBIX OyMar, o KOTOPHIM IPEAYCMOTPEHO YaCTUYHOE MOTalleHHe OCHOBHOTO J10JITa, HO
BEJIMYMHBI [10TAIIaeMOr0 OCHOBHOT'O JI0JIra HE OIpEeesIeHbl Ha BEChb CPOK OOpaIlleHus, CyMMBbl OyAyIIHX
JICHEKHBIX IIOTOKOB pPACCUMTHIBAIOTCSA MCXOAS M3 OCTaTka OCHOBHOIO Jojra Ha JaTy pacdera,
ONPEEIEHHOIO C YYETOM BCEX pPaHee YCTAHOBIIEHHBIX CYMM IIOTaIlICHUS.

[To oGuuranusM ¢ nepeMeHHbIM KYIIOHOM W/WJIM HOMHHAJIOM, a TAaKXK€ MHBIM MHCTPYMEHTaM, AJIs
OLIEHKN OyIyIMX JEHEKHBIX IOTOKOB, BEIMYMHA KOTOPBIX HE OINpE/AeiIeHa Ha MOMEHT OLEHKH,
UCIIONB3YIOTCS Pa3IMYHBIC IOAXOABI IS ABYX CIIy4YaeB:

e [lo BBIMyCKY/5MUTEHTY HE MPOUCXOAMIO PE3KOTO U3MEHEHHS KPEIUTHOTO KaueCTBa;

o Ilo BBIHYCKY/SMI/ITGHTY IIPOUCXOJUIIO PE3KE U3MEHCHUA KPEAUTHOI'O Ka4E€CTBA.

JInst IONTOBBIX IIEHHBIX OyMar ¢ UHISKCHPYEMbIM HOMHHAJIOM, €CJIM B PAacueT BEIUYMHBI HOMUHAJA
BKJIFOYCHBI TIICPEMCHHBIC, 3HAYCHUC KOTOPLIX HE 3aBUCHUT OT PCIICHHA OMUTCHTA, WU IIPpU 3TOM HE
npeIyCMOTPEeHA €ro aMOpPTH3alMs, HOMHHAJIbHAS CTOMMOCTH PACCUMTBHIBACTCSA Ha JaTy KaxKJI0ro
ACHEXHOI'0O ITIOTOKA UCXOO5 U3 HOMHHAJIBLHOU CTOUMOCTH Ha JAaTty ONpCaACICHUA CHpaBCI{J’IHBOfI CTOUMOCTH,
CpOKa JI0 aThl JICHE)KHOTO TIOTOKA M MPOTHO3HOTO 3HAYCHHUS MHQIIAIUH JJIs1 COOTBETCTBYIOIETO MEPHO/Ia
o gopmyre:

Dp—Dp_
HOMHHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [IPOTHO3 WIILI,,_,) 365 , 2),

rIe:
HOMMUWHAJI UH,, - uckomoe 3HaueHre HOMUHAJIA Ha JAaTy KaXJI0ro JEHEKHOT0 MOTOKA;
HOMWHAJ UH,,_4 - BEJIMYMHA HOMHUHAJIA, pPACCUMTAHHAs Ha JaTy NIPEALIECTBYIOIIETO

JICHEe)KHOTO MOTOKA, HO HE paHee JaThl pacueTa ClpaBeNInBON CTOUMOCTH;

HOMUWHAJI UH, - BennnunHa HOMUHANA Ha ATy ONPEAETICHUs CIIPaBEIJINBON CTOUMOCTH;

[TPOI'HO3 UIIL,,_4 - NpOrHO3HOE 3HaueHWe MHGISIUM, ONpeAeleHHOe Ha  JaTy
MPEIIECTBYIOLIETO JEHEeKHOro noToka (n-1).

I[J'IH JOJITOBBIX IIE€HHBIX 6yMar C MHACKCUPYCMBIM HOMHHAJIOM, B pAaCdYCT BCIWMYHUHBI KOTOPOTO
BKIIFOUCHBI HepeMeHHLIe, 3HAYCHHUC KOTOpI)IX HC 3aBUCUT OT peIHCHI/IH ODMUTEHTA, U HpI/I 3TOM
nNpeaycMoTpeHa €ro amMoprusanmsi, HOMHUHAJIbHAasA CTOUMOCTH PACCUHUTBIBACTCA Ha AaTy KaXI0To
ACHCIKHOT'O IMOTOKA C YYETOM MPCAMICCTBYIOIIECTO YACTUYHOT'O IMOralmeHusda OCHOBHOTI'O J0OJITa 110 Q)opMyne:

HOMHWHAJI UH',, = OKPYTJI(HOMMHAJI MH,, x (1 — CYMM(/I0J11 AMOPT),,_;),2),

rIe:
HOMMUHAJ UH', - BEJIMYMHA HOMHHAJA C YyYE€TOM €Tr0 aMOpPTH3aIliH - MCKOMOE
3HAYE€HWE HOMHHAJIA Ha JAaTy KaXkIOro JIEHEKHOTO IIOTOKAa 3a
BBIYETOM YaCTUYHOI'O IIOTralleHus OCHOBHOIO JOJra C JaThl
pa3MelieHusl BbITycka (HE BKJIIOYas YacTHMYHOE IOTalleHHe
OCHOBHOTO JI0JITa B COCTaBe JICHEKHOIO IOTOKA Nn);
HOMUWHAJ UH, - BeTMYMHA HOMHUHaja 0e3 ydera ero aMopTH3alHUH -
3HAYCHUE, pPACCYMTAHHOE Ha JarTy COOTBETCTBYIOIIETO
JICHeXKHOTO TOTOKa MO Qopmyne 0e3 yuyera YacTHYHOTO
MOTAIIeHNUs] OCHOBHOTO JIOJITa € JaThl pa3MeIIeHUsI BBIITycKa (C
y4eToOM VHJIEKCUPOBAaHUSA BEJIMYUHBI HOMHUHAJIA,

YCTAaHOBJICHHOM Ha J1aTy pa3MeELICHUsI BBIITYCKa);

KOTOPOTr'0 NPOU3BOJAUTCA BbIIJIaTa OCHOBHOI'O 10JITa.



CYMM(Z10J11 AMOPT),,_;- cymma noJieii 4aCTHYHOTO TOTAIlICHHS HOMHHANA C JaThl
pa3MeleHns BBITyCKa O JaThl JICHE)KHOTO IOTOKa n (HE
BKJTIOYAsl JIOJIF0 YACTHMYHOTO IMOTAIICHUs HOMUHAJIA B COCTaBe
JIEHEKHOTO TIOTOKA n).

B pacucT CyMMbI ACHCKHOT'O IMOTOKA BKIIOYACTCA CyMMa YaCTUYHOI'O IMOrameHusa OCHOBHOI'O
aojra, €CiId OHO MpE€AYCMOTPEHO YCIOBUSAMMU BBIIIYCKa B JAaTy ACHCKHOI'O ITIOTOKA, paCCUMTaHHAas II0

dbopmyiie

CYMMA AMOPT,,
= max (OKPYTJI(HOMMHAJ x JI0JI1 AMOPT,, ,2); OKPYTJI(HOMMHAJI UH,,
x JI0JI1 AMOPT,, ,2))

rie:

CYMMA AMOPT,, - ICKOMas BEJIWYMHA YaCTUYHOI'O IOralleHusi HOMUHajla B 1aTy
COOTBETCTBYIOIIETO JICHE)KHOTO IMOTOKA;

HOMWHAJ UH,, - BETMYMHA HOMHHAJNA 0€3 ydera ero aMOpTH3aIiuH - 3HAYCHUE,
paccyMTaHHOE Ha JaTy COOTBETCTBYIOIIETO JCHEKHOTO MOTOKA
o hopMyiie 6e3 yueTa 9aCTUIHOTO IOTaIeHUS OCHOBHOTO JI0JITa
C JaTel pa3MenieHHsl BbIycka (T.€. TOJBKO C Y4YETOM
VHJIEKCUPOBAHUSI BEJIMYMHBI HOMUHAJA, YCTAHOBJIECHHOM Ha 1aTy
pa3MelIeHMsl BBITYCKa);

HOMUWHAJ - BeIMYMHA HOMHHAJIA Ha J1aTy pa3MelleHus BbIlTycKa (0e3 yuera
WHJIEKCAIIUU U aMOPTHU3AINH);

10J1d AMOPT,, - J0JI YaCTUYHOrO IOTAllIeHHUs HOMHHANAa B JAaTy ACHEXKHOTO

IIOTOKa 1.

Omnpenesienne BMEHEHHON HH(IsALUM:

J1s Bcex meproJIoB, 1aTa Hayajla KOTOpBIX He mpeBbitaet 2028 rof (roa noramenus Boimycka Od3
52002RMFS), B xauecTBe MporHo3a MHQIISLUN UCHOIB3YETCs 3HAYCHHE «BMEHEHHOI» MHOIAIMU JUIs
Bbimycka O®3 52002RMFS, paccunranHoe no ¢opmysne kak paznuna mexnay Craekoit Kb/l B Touke,
COOTBETCTBYIOILEN CPOKY 110 norameHus Boirycka OP3 52002RMFS, u cpeiHEB3BEIIEHHON JOXOJHOCTBIO
K MOTAILIEHUIO TOTO 7K€ BbITyCKa:

INFgz028 = KB/l52002 — YT Ms2002,
rac.

INF< 50,8 - 3Ha4YeHHE «BMEHEHHOW» uWHGIIMU ansi Bbimycka O3
52002RMFS, paccuuranHoe 1o ¢opmyie (C) ¢ TOYHOCTHIO A0 2
3HaKOB IOCJIe 3alsTON — pe3ynbTaT pacuera no (opmyie (c)
COOTBETCTBYET 3HAYEHUIO B IPOLIEHTAX;

KBb/s52002 - 3Hauenue CraBkm KB/ B TOuke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpPOKY JIO IOrameHus BbITycKoB Od3
52002RMFS;

YTMs5002 - CpeIHEB3BEUIEHHAs JJOXOAHOCTD K MOralieHuio BeITyckoB OD3
52002RMFS Ha paty oueHkd, nyoiaukyemass MOCKOBCKOI

Oouprxeit.



s Bcex mepmoaoB, HauMHAIOMIMXCS B mpomexyTke ¢ 2029 roma mo 2030 ron (Bkirodas), B

KaueCTBE MPOTHO3a MHQIISIINHA UCTIONB3YETCS 3HAYCHUE, pPACCUUTAHHOE 110 POopMYyJie, UCXO/s U3 3HAYCHHIA
«BMeHeHHOW» uHsAIMH BhimyckoB OD3 52002RMFS u 52003RMFS:

1NF2029_2030 = OKPYF.H

ts2003-ts2002 |(1 + INF. 100)¢s2003
J( cano/10000s

(1 + INFgz025/100)%s2002

INF<3030 = KBl52003 = YT M53003,
rac:

INF<5030 - 3HAUCHHUE «BMEHEHHOW» WHGIAIMU 11 BblTycka O3
52003RMFS, paccuntanHoe no ¢opmyiie (€) ¢ TOYHOCTHIO JI0 2
3HAKOB TIOCTIE 3aMATON — pe3yabTaT pacdera mo Qopmyne (e)
COOTBETCTBYET 3HAYCHHIO B IPOLEHTAX;

ts52003 - 3HaUEHUE CPEAHEB3BEUICHHOI'O CPOKa JO MOTalleHusl BBIITyCKa
52003RMFS, paccuuTtaHHO€ B rojax € TOYHOCThIO 110 4-X
(deTpIpex) 3HAKOB IOCIIE 3aMATOM;

KB/l52003 - 3”auenue CraBku KB/ B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CpPOKY [0 Toramenus Bbimycka O3
52003RMFS;

YTMs5003 - CpeHEB3BEUICHHAsl JOXOJHOCTh K IMOoramieHuio Beimycka Od3
52003RMFS ©a paty oueHkd, myonaukyemass MOCKOBCKOI

OUpIKEH.

s Bcex mepuojoB, HaumHaroumxcs B npomexyTtke ¢ 2031 roma no 2032 rox (Bkirouasi), B
Ka4yecTBE MPOrHO3a MHQIIALUYU UCIIOb3YETCsl 3HAaU€HUE, PAaCCUUTaHHOE 110 (popMyJie, UCXOAs U3 3HAYEHU I
«BMeHeHHOI» nHpsauu BeimyckoB OD3 52003RMFS u 52004RMFS:

t52004—f52003\/(1 + [NF52032/100)“«52004

INFy030_2032 = OKPYTJI T INFoaen /100) 50005 ,4 | %100,
INF<3032 = KB/l52004 = YT Ms2004
rac.
INF<p03, - 3HAUCHHUE «BMEHEHHOW» WHGIAMU s BblTycka O3

52004RMFS, paccunTaHHOE C TOYHOCTBHIO JIO 2 3HAKOB IOCIE
3aIITOM, COOTBETCTBYET 3HAUECHHUIO B IIPOLICHTAX;

52004 - 3HAUEHUE CPEAHEB3BEUICHHOIO CPOKAa J0 MOTalleHus BBIITyCKa
52004RMFS, paccuutaHHO€ B Trojax C TOYHOCTBIO 110 4-X
(ueThIpex) 3HAKOB MOCIIE 3AIATOH;

KBb/52004 - 3HayeHue CraBkm KBJ[ B Touke, COOTBETCTBYIOULIEH
CPEIHEB3BEIIEHHOMY CpOKYy [0 IorameHust Bbimycka O®3
52004RMFS;

YTMs5004 - CpellHEeB3BEIICHHAs JOXOIHOCTh K norameHuto Boimycka Od3
52004RMFS na paty oneHku, myonukyemas MOCKOBCKOU

Ooupxei.



Jns Bcex mepuonoB, HauMHAOIMMXCS B npomexyTke ¢ 2032 roma mo 2033 ron (Bkmroyas), B
KaueCTBE MPOTHO3a MHQIISIINHA UCTIONB3YETCS 3HAYCHUE, pPACCUUTAHHOE 110 POopMYyJie, UCXO/s U3 3HAYCHHIA
«BMeHeHHOW» uHsAIMH BhImyckoB OD3 52004RMFS u 52005RMFS:

INE — OKPYT t52005-t52004 (1 + ]NF52033/100)552005 4 100
2032-2033 = y (1 + INFoy03,/100)ts5200s | * ’

INF<3033 = KB/l52005 — YT M53005,
rac:

INF.5033 - 3HAUCHHUE «BMEHEHHOW» WHGIAIMU 11 BblTycka O3
52005RMFS, paccunTaHHOE C TOYHOCTBIO 1O 2 3HAKOB IIOCIIE
3aIsITOM, COOTBETCTBYET 3HAUEHHUIO B ITPOLIEHTAX;

ts2005 - 3HaUEHUE CPEAHEB3BEUICHHOI'O CPOKa JO MOTalleHusl BBIITyCKa
52005RMFS, paccuutaHHOe B rojax C TOYHOCTBIO 110 4-X
(deTpIpex) 3HAKOB IOCIIE 3aMATOM;

KBb/52005 - 3Hayenue CraBku KB/l B Touke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpOKY J0 TnorameHus Bbimycka O®3
52005RMFS;

YTMs;005 - CpelIHEB3BEIICHHAs JOXOIHOCTh K norameHuto Boiycka Od3
52005RMFS ©a paty oueHku, myonaukyemass MOCKOBCKOI
Oupxei.

Jnis Bcex nepuoioB, HaunHaommxcs ¢ 2033 rosia npu OTCYTCTBUM COOTBETCTBYIOLIUX BBIITYCKOB
O®3, B kauecTBE MPOTrHO3a UHISIINUN UCTIONIB3YETCS TOPSI0K, OnucanHeid B 1. 1.1.2-1.1.4.

1. Ilo ebinycKy/amumenmy/KOHmpazenmy He HNPOUCXOOUNO Pe3K020 UIMEHEHUs KPeOumHozo
Kauecmea.

1.1. MeToas! nporno3a UIILI, ykazanHble HUkKe, IPUMEHSIOTCS B HEPAPXHYECKOM IOPsIIKe.
1.1.1.  JIng Bcex NEpHOJOB, JaTa Hadaja KOTOPBIX HE IMPEBBIAET COOTBETCTBYIOIIME JaThI
MOTalIeH!sl BBIMTYCKOB ['0Cy1apCTBEHHBIX LIEHHBIX Oymar P®, HOMHHAI KOTOPBIX 3aBUCUT OT 3HAYEHUS
uHAuuu (Harpumep, 2028 rox - rog noramenus Boimycka OP3 52002RMFS), B kauecTBe mporsosa
MHDISAUN UCIIOIb3YETCs 3HAUYEHUE «BMEHEHHON» MHQIISAINH, COOTBETCTBYIOLIEH BpEMEHHOMY FOPU30HTY
I1aTexa.

Jlyig epuooB, 1aTa Havajga KOTOPBIX HE MpEBBIIIAET AaTy MOramieHus OIrKalllero mo JaTe BBIMYyCKa
O®3 — 3HaueHUE «BMEHEHHOW» MHQIIALUM JJIi COOTBETCTBYIOIIEro OJMKaMIero mo jaTe MOTraleHHs
Bbiycka O3, paccuntanHoe Kak pazHuua mexay CraBkoid KB/ B Touke, COOTBETCTBYIOIIEH CPOKY J10
noranieHus Boirycka OM3, 1 cpeTHEB3BEIIEHHON TOXOAHOCTBIO K MOTAIEHUIO 3TOT0 K€ BBIITYCKA.

I[J'[f[ MNEpUOaAO0B, HAXOAAIHMXCA B MPOMEKYTKE MCKAY AdaTaMM IOTrali€HUSA ABYX COCCIHUX IIO JaTaM
BLBIITYCKOB op3 - 3HAYCHUEC, PpaCCUUTAHHOC HCXOAd U3 3HAUCHUN «BMEHEHHOM» I/IH(I)J'ISII_[I/II/I
COOTBETCTBYIOIIHUX COCCTHUX BBIITYCKOB.

[Topsimok pacuera BMEHEHHON MH(ISLUM ONMCAH BBILLIE.

,HJ'IS[ BCCX OCTAJIBHBIX MEPHUOAOB ITPOTHO3 CTPOUTCA B COOTBECTCTBHUHU C IMOPAJAKOM, OITMCAHHBIM B II. 1.1.2. -
1.1.4.

1.1.2.  Ilpu Hanuuuu nporaoza MOP o 6a30BoMy Moka3aTelito, UCIIOJIb3yEMOMY /TS OTIpeiesIeHUs
BeIMYMHBI KynoHa (Hampumep, WIILI), Beln4yuHBI KYIIOHOB Ha CPOKH, MUMeEloIuecss B mporHoze MOP,
paccUuTHIBAIOTCS HA OCHOBAHUH JIaHHBIX MporHo3a MOP. Ecau nporuoz MOP nmMeercs He Ha BeCh EpUO,
TO OCTAaBILKECS KYIIOHBI OIPEIEIAIOTCS 10 METOAAM, YKa3aHHBIM HUXKE.



1.1.3.  Ilpu Hanumuuu XOTS OBl OHOTO BBHITYCKAa aHAJIOTHYHBIX OOJIUTAIHK (CPOK, 00bEM BBIITYCKA)
TOrO K€ SMUTEHTa, MO KOTOPbIM Ha JaTy OLEHKH €CTh I[€HAa AaKTUBHOI'O pPBIHKA, CTaBKAa KYIOHOB
MPUHUMAETCS PaBHOM CTaBKe KYIOHOB, OINpENEJICHHBIX M3 aHaJOTHYHbIX oOnuramnuii. B mensx pacuera
BEJIMYUHBI KXKJIOTO OTAENBbHOro OyAyIIero KynoHa OHM TNPUHUMAIOTCS paBHBIMH Ha BECh
HeomnpeAeNEHHbI OCTaBUIMIICS A0 MOrameHus nepuoj (Kak Juis OLIEHMBaeMoOWl Oymaru, Tak W JUIs
aHajsioroB). B ciyuyae Hanmuuusi Oosiee OJHOrO BBIMYCKA AHAJOTMYHBIX OOJUTAIMil TOrO K€ AIMUTEHTA
(onMHAKOBBINA CPOK M 00BEM), IO KOTOPHIM Ha JIaTy OLIEHKH €CTh 1IeHa aKTUBHOI'O PbIHKA, JJI pacuera
BEJIMYMHBI KYIIOHOB CTaBKa KyMOHAa IMPUHUMAETCS PaBHOM CpeIHE CTaBKEe KYMOHOB, ONPEICICHHBIX U3
TaKMX BBIMYCKOB. AHanoru BblOMparoTca Ha ycMmoTpenue YK (skcmeptHoe cyxpaeHue), npu 3ToM YK
unpopmupyer Crienuann3upOBaHHBIA JIETO3UTAPUI O BBIOPAHHBIX AHAIOTMYHBIX OOJIMTAIMSAX HA JIATy
OLICHKH HE MO3/IHEE CIIEIYIOIIero pabo4ero JHS.

1.1.4. Ilpu oTCyTCTBHHM LICHBI aKTUBHOTO PbIHKA JIJIsl aHAJOTUYHBIX OOJIUTAI[Uil TOTO K€ SMUTEHTA
UCIIOJIb3YETCS MOJXO0 COXpaHeHHs kpeauTHoro cupaaa. Ha yemorpenne YK st moucka HeM3BECTHOTO
KkynoHa YK MOXeT onpeaenuTh aHaJOTHYHbIe 00JUTalliy IPYroro IMUTEHTa, pu 3ToM Y K nadopmupyer
Criennanu3upoBaHHBIM JAemno3uTapuii 00 aHANOTMYHBIX OOJUralusX Ha JaTy OICHKU He II03/1Hee
CIIeyroIIero pabodero JaHsl.

1.1.4.1. Ecnu nieHa akTUBHOTO PBIHKA 110 JaHHOW OOJIMranuy Morjia ObITh OIpejesieHa He Oolee
gyeM 1 (oauH) MecsI] Ha3aj, TO Ha KK/l JCHb C ONPEISIIIeMOM IICHONH PacCYMTHIBACTCS Pa3HHUIA CTABOK
MEX1y JOXOIHOCTHIO K MOTANICHHIO MO JaHHOW obmurauuu u ctaBkoil B G-kpuBoit mo Od3 Ha cpok,
paBHBIii Troparuu obnuranuu. Crpa 1 onpeaenseTcs Kak cpe/iHee 3HaueHUe MeX1y ITUMH pasHuLaMu. s
pacueTa BEIMYMHBI HEU3BECTHBIX KYIIOHOB CTaBKa KYIIOHOB INPHHUMACTCS PaBHOW CTaBKe, JMAIOIICH
JOXOJTHOCTb, paBHYIO (r+Spread) Ha AaTy OLEHKH, T]IE:

I — CTaBKa KpuBOI OeckynoHHOM noxoaHocTH peiHka Od3 (G-kpusas),

Spread — cpeanwmii cripa.
1.1.4.2. Ecnu ieHa akTUBHOTO phIHKA OOJUTalluK HEe MOTJIa OBITh Ope/iesieHa He 6oree yeM 1 mecsil
Ha3aJ, TO B KAYECTBE KPEAUTHOTO CIIP3/ia IPUHUMAETCS YCPEIHEHHBIM KPETUTHBINA CIIPA/I 32 OJIMH MECSI
He OoJiee YeM 1o TpeM JAPYruM OOJHUralusM TOro K€ SMUTEHTa ¢ Hanbolsiee OJM3KUMH K OLIEHMBAaeMOMY
mopanuamu. KpenuTHeil cipa paccunThiBaeTcs aHamoruyto m. 1.1.4.1.

1.1.4.3. Ecniu SMUTEHT HE UMEET APYTUX OOJUTalui, UMEIOIINX IIEHY aKTUBHOTO PhIHKA B TE€UEHHE
MPEABIAYIIEr0 MeCsla, TO Ui OLEHKH HEH3BECTHBIX KYINOHOB IPUMEHSAETCS IMOIXOJ «3LIECIOHOBY
KPEIUTHOI'O PUCKA [0 PEUTUHTY SMUTEHTA. I pacyeTa BEIUYMHBI HEU3BECTHBIX KYIIOHOB IIPUMEHSAETCS
dbopMyna TpUBEIEHHOW CTOUMOCTH, B KoTopod 1ieHa (PV) mpuHmMaercs paBHOW Onwmkaifiieil 1eHe,
OIpeJIeIEHHOM T10 IIeHEe aKTUBHOTO PbIHKA Ha MHTEpBaJie He Oosee, yeM 1 (0MH) Mecdll ¢ 1aThl OL[CHKH.
Ecnu Takol IeHBI HET, TO B KAYECTBE LIEHBI IPUMEHSETCA CIIPABEAJINBAs CTOUMOCTD Ha MIPEALIECTBYIOILYIO
naty. B kayecTBe CTaBKU JIUCKOHTHUPOBAHUS UCIOIB3YETCS JOXOAHOCTh 110 COOTBETCTBYIOIIEMY UHICKCY
obnuranuii, COOTBETCTBYIOIIEMY PEMTHHTOBOM IpyTie, K KOTOPOH OTHOCUTCS OLleHHBaeMasi OOIUralus:

B 3aBucuMocTH OT KpEeIUTHOrO pEHTHHIa y BBINYCKa JOJTOBOM IIEHHONW OyMaru (KpeIuTHBIN
PEUTHHT B BaJIFOTE HOMUHAJIA), a B CIIy4ae ero OTCYTCTBUSA - PEMTHHIa SMUTEHTA WK TOPYUYUTENs (TapaHTa)
JOJITOBOM IIeHHOM OyMaru, JoJroBasi IIeHHas Oymara MOKeT ObITh OTHECEHa K OJHOW M3 YEThIpex
PEUTHUHTOBBIX Ty B cooTBeTcTBUU ¢ Tabnuueit 1 [Tpunoxenus 1. Ilpu Hannyuu HECKOIBKUX pEHTHHIOB,
BbIOMpAETCsl HANOOBIINM U3 UMEIOLIUXCS aKTYaIbHBIX KPEIUTHBIX PEUTHUHTOB. ECiu mopy4nTenscTBoO Mo
BBIMYCKY JTOJITOBOM IIEHHOW OyMaru o0ecreuynBaeT UCIOHEHUE 0053aTeNIbCTB B TIOTHOM 00BhEME U (HITH)
rapaHTUsl BbIJJaHA Ha CyMMY HOMMHAJIBHOM CTOMMOCTH M MPOLIEHTOB MO TaKUM JOJTOBBIM LIEHHBIM
Oymaram, TO BBIOMpaeTcs HauOOJBIIMKA U3 MUMEIOIUXCS aKTyaJbHBIX KPEIUTHBIX PEHTUHIOB BBITyCKa
JIOJITOBOM 1IEHHOI Oymaru u nopyuuTens (rapaHra).

Pefitunrosas rpynna I - Manekc kopnopaTuBHbIX obnuranuit (1-3 roga, pedTHHT IO HALMOHAIBHOM
peittunronoii mkane = ruAAA), Tukep - RUCBCP3A3YNS;

Peiitunrosas rpynna II - Wupekc kopmopatuBHbIX obsuranuit (1-3 roga, ruA- < peWTHHT 1O
HaIlMOHAJIbHOU perTuHroBo# mkaie < ruAA+), Tukep - RUCBCPA2A3Y;



Peiituarosas rpymnma Il - MUaaexc kopnopatuBHbIX oOsmranuii (>0.5 roma, ruBB+ < pedtuHr mo
HallMOHAJIbHOU peiTuHrosoi mkaie < ruBBB+), Tukep - RUCBCP2B3B;

Peiituarosas rpynmna IV - MHaekc KOTUPOBAIBHBIX JUCTOB (KOTUPOBAJIBHBIA YpOBeHb 2), Tukep -
RUCBICPL2 wiu MHaekc KOTUPOBaJIbHBIX JUCTOB (KOTHPOBAJIBHBIM ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaeTcs MHaekc B 3aBUCUMOCTH OT KOTUPOBAJILHOTO YPOBHS, B KOTOPBIM BXOJIUT JOJITOBasi LIEHHAs
Oymara).

1.1.5. Eciu sMUTEHT HEe UMEET PEUTHHTa, TO UCIIONIB3YETCS MTOAXO0M «PEUTHUHTA 10 JOXOIHOCTI.
JUj1g 3TOTO Ha IMOCJIEAHIO J1aTy, Ha KOTOPYIO MMEETCS LIeHAa aKTHUBHOIO pbIHKA (WJIM HA JaTy
OTIpe/IeNICHUs! TMOCIIECIHEr0 KYIOHA UITU MOCJIeTHEN odepThl), onpeaenseTcs Hanoonee Oau3Kuii
M0 TOXOJHOCTH MHJEKC OOJUTanuii, oOJuramus B JajlbHEHIIEM CUUTACTCSA MPHUHAIICKALICH K
9TOW KaTeropuu peuTUHroB. Jlius pacuera BENMYMHBI HEM3BECTHBIX KYIIOHOB IPUMEHSETCS
(dbopMyIia MPUBEICHHONW CTOMMOCTH, B KOTOpoi 1ieHa (PV) mpunumaercst paBHOU Onmkaiiiieit
IIeHe, OINPEICTICHHOM IO IIEHEe aKTUBHOTO PhIHKA Ha MHTEpBaje He Oonee, ueM | (0uH) Mecsll ¢
JaThl OLEHKU. Ecinu Takod LIeHbl HET, TO B KAauecTBE LIEHbI INPUMEHSETCS CIpaBEaIuBas
CTOMMOCTb Ha IIPEIUIECTBYIOLIYIO JaTy. B kauecTBe CTaBKM IMCKOHTHUPOBAHUS HCIIOJIb3YETCS
JOXOJTHOCTh 10 COOTBETCTBYIOIIEMY HHACKCY OOJMraiuii, COOTBETCTBYIOIEMY PEHTHHIOBOM
rpynne, K KOTOpOil OTHOCUTCS OLIEHUBaeMasi OOTUTalus.

1.2. TIporHo3dupoBaHHe MPOUEHTHBIX CTABOK /ISl IEHHBbIX OyMar U MHbIX HHCTPYMEHTOB, MOTOKH
0 KOTOPBHIM 3aBHUCAT OT g-curve, Ha OCHOBe (opBapAHbIX cTaBok (MeToanMka nMpuMeHMMAa
TOJILKO B CJIyuae, ecJIH ONUCAHHBII MOPAI0K onpe/ie/ieHisi KyIOHA B METOANKE COOTBETCTBYET
IMUCCHOHHBIM JIOKYMEHTaM).

a) B COOTBETCTBUH C YCJIIOBHSMH BBIYCKa PaCCUUTHIBACTCS MPOTHO3HAS JaTa ONPEIC/ICHHUs CTaBKU
1714 1-0ro KynoHHoro nepuoja (d y y ).

b) Ha ocHOBe AaHHBIX SMHUCCHOHHBIX JOKYMEHTOB oOmpenensercs QopBapaHas gaTa Ais 1-ro
KYTIOHHOTO TIepHO/Ia:

datefl- = d}{ v + di
rae:

dates; — popsapaHas nata, MCMONIb3yeMast JUIS ONPEIETIEHHS TPOTHO3HOM CTaBKU 1-TO

KYTIOHA;
d y ; —Jara onpejeaeHus KylloHa, pACCYMTAHHAs B COOTBETCTBUH C I1.1;
d; — cpok mns G-curve B rojax, WCHOJB3YEMBIH ISl ONpPENENCHUS] CTaBKU 1-TO

KYIOHHOT'O IIepHoJia B COOTBETCTBUU C YCIOBUSMH BhIITycKa ((opBapHasi TOUKa).

¢) s 1-ro KynmoHHOTO nepuoAa paccuuThIBaeTCs (OpBAPAHBIN CPOK JJIs OoNpeseNeHus KynoHa (t;, B
rojiax) Ha JIaTy OIEHKH:

- (dK v —date)
L 365

Trac:

t; — QopBapaHbBIi CpPOK UIs OMNpeAeieHUs KymoHa (B KadecTBe 0a3bl pacuera
ucnoinbs3yercs 365 aHei);

d y ; —J1aTa onpeJieJeHHs KylIOHa, PACCUMTaHHAs B COOTBETCTBUHU C I1.1;
date — naTa OlLIEHKU.

d) ®opBapaHoe 3HaueHue ctaBku (fi) 11 1-ro KYIIOHHOTO TIepUoAa onpeensercs mo Gpopmyre:



1
ti+d; |d:
1+ )L ldi

(1+6yti
rae:
fi — bopBapHOE 3HAUYECHUE CTABKH i-T0 JJEHEKHOTO TIOTOKA;

Jyi — 3Ha4eHue cnoToBoii G-KpUBOii Ha JIaTy OLIEHKU Ha CPOKE, COOTBETCTBYIOIIEH B
¢opeapanoii nare (dates; — date);

t; - bopBapaHBIN CPOK JJIsI ONPEICIICHUS 1-T0 KyTIOHHOTO NIEPHUO/Ia B TOAaxX (B Ka4ecTBe
0a3bl pacueTa HCIoNb3yercs 365 nHei);

d; — cpok mns G-curve B rojax, MCIOJIB3YeMbIH sl ONPENENICHHUs CTaBKH 1-TO
KyHOHHOTO niepno/a; (hopBapaHasi TOUKa);

G; — 3nauenne G-KpHBOH B POLEHTAX, ONMPENETEHHOE Ha JATY (dyyry)-

e) Paccuurannbie ¢opBapaHble 3HAUEHUS MPOIEHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBUU C
YCJIOBHUSIMU BBIITYCKa.

1.3. {151 10JITOBBIX HHCTPYMEHTOB, IJIATE:KU MO0 KOTOPbIM 3aBUCAT OT 3HaveHuid RUONIA nis
MIPOTHO3UPOBAHUS OyIYIIUX CTABOK MPUMEHSIOTCS 3HAYCHHS (DOPBAPAHON KPHUBOH, IMOJYICHHON
Ha ocHoBe cBormoB Ha RUONIA (mo mamabeiM CBonds). [laHHBIE TPOTHO3HBIC 3HAYCHUS
OOHOBIISIFOTCS €KETHEBHO.

1.4. Eciin neHe/KHBIH MOTOK 3aBHCHT OT M3MEHEHMs KJIIOYeBOH CTaBKH, ITyOiaukyemol bankom
Poccun, T0 111 IpOrHO3a NPOLIEHTHBIX BBIIUIAT UCIIOJIB3YETCS IPOrHO3 KIIFOUEBOM CTaBKH.

Jliig onpeniesieHus: CpaBeyIMBOM CTOMMOCTH:

- IIpyu NCPUOJUICCKOM HAYMCICHUH NIPOLUCHTOB - B KAUCCTBC IIPOTHO3a KinroueBoit CTaBKH, HAUYHWHAas1 C
JIaThl, CIEIYIOLIEH 3a JaTOM HAYMCIIEHUS, TPUHUMAETCS CpEIHEE 3HAUEHUE quariazoHa cpenneit KimoueBoit
CTaBKH 32 COOTBETCTBYIOIINI KaJICHAAPHBIN r0J1/ 32 OCTABIIUICS MEPHO]] B TEKYIIEM KAJICHIAPHOM Oy,
CKOPPECKTUPOBAHHOI'O B COOTBETCTBHH C ITOCICAHUMU OOHOBJIEHUSIMU HpOrHOSHOﬁ TPACKTOPHUH KimroueBoit
cTaBKHU Ha cante banka Poccun (PemeHI/m 10 JIEHE)KHO-KpeanTHON noymtrke | bank Poccuu (cbr.ru));

- B HHBIX CJIy4adX - B KauCCTBC IIPOrHO3a KiroueBoii craBku IMPUHHUMACTCA CpCIHCC 3HAUCHUC
AJualrra3oHa CpCI[HCfI KiroueBoli craBku (CKOppCKTI/IpOBaHHOFO B COOTBETCTBUHM C MOCICIHUMHU

OOHOBJICHHUSIMU) 32 COOTBETCTBYIOILIUI IEPUO/, B 3aBUCUMOCTH OT YCJIOBHH BBIITyCKa UJIU 10TOBOPA.

B ciydae, ecinu Ha naty oueHku aeiicTByronias KiroueBasi cTaBka BBIXOJIWT 3a IPAHMIIBI JUAIIa30HA
cpenneil KnroueBol cTaBKM Ha TEKYILIMHM KaJeHIApHbIM roja/ 3a OCTaBUIMIICS MEpUOI B TEKYIIEM
KaJIEHJAAPHOM roJly (CKOPPEKTUPOBAHHOTO B COOTBETCTBUHU € MOCIEAHUMH OOHOBICHUSIMMU ), IPUMEHSIETCS
neiicreyromas Knrouesast ctaBka. [[js npornosa KirroueBoil cTaBkM Ha CpOK, TPEBBILIAOIINN TPOTrHO3HBIN
NepuoJl MocieaHel MyOauKauy MPOrHO3HOM TpaeKTOpHH KiIroueBoi ctaBku banka Poccun, mpumensercs
CpelHee 3HaYeHHE quana3oHa cpeaneil KiroueBoii cTaBky 3a MOCIEIHUN KaJIEHAAPHBIA IOl IPOTHO3HOTO
epuoaa.

1.5. IIporuo3upoBaHue NPOUEHTHBIX CTABOK I LEHHbIX OyMar ¥ HHbIX HHCTPYMEHTOB, IOTOKH
110 KOTOPBIM 3aBUCAT OT HHBIX NEPEMEHHBIX, OCYIIECTBIISIETCS B COOTBETCTBUH C IMOJAXOAMH,
onucaHHeiMHi B 1. 1.1.2 — 1.1.4. B ciryyae HEBO3MOKHOCTH NPUMEHUTH yKa3aHHBIE MOJXOJIbI
OILICHKA OCYILECTBISECTCA HA OCHOBAHUY MOTUBHPOBAHHOTO CY’KJIEHUS YIPABIISIIONIEH KOMITAHHH.

2. Ilo ymumenmy/obauzayuu/Konmpazenny npoucxoousio pe3Koe uameHeHue Kpeoumnozo Kavecmaed.

2.1. Ecnu mpou3onuio yay4iieHue KpeIuTHOTO Ka4eCTBa B CIICICTBUU MOKYIIKH YMUTEHTA KOMITaHUEH

c OompIeil KpeauTOCTOCOOHOCTBhIO (0OJiee BBICOKMM PEUTHHTOM), TO TIPU OIpeAeICHHUH

HEU3BECTHBIX KYIOHOB B TIOPSAKE, OMHUCAHHOM B M. |, B KauecTBE aHAJNOTUYHBIX BBIMTYCKOB
HCIIOJIB3YIOTCA O6J'II/IF3HI/II/I KOMITAaHUU-TIOKYIIATCIIA.


https://cbr.ru/dkp/mp_dec/

2.2. Ecnin mpou3ouuio yXyZAIIeHWE KPEOUTHOIO KauecTBa (CHM)KEHHE PEHTHHra, KOPIOpaTHBHBIN

2.3.

KOH(UINKT, 3HAUMMBbIE NPETCH3HH KOHTPAreHTOB WM TOCYJApCTBEHHBIX OpPraHOB M T.II.), TO
OIPCACIIAOTCA aHAJIOTUYHBIC CUTYyalluu C APYT'UMH SMUTCHTAMU B ITPOIIJIOM. B kauecTBe 6a3nl JJIsL
OIPCACIICHUA HOOXOAHOCTHU IJId pacd€Ta BCJIMYUHBI HCU3BCCTHBIX KYIIOHOB HCIIOJIB3YCTCA
OTHOCHUTEIBbHBIN POCT Ciip34a NOABCPIrHYBHICTOCA CTPECCY SMHUTCHTA B IIPOLIJIOM, YMHO)I(GHHBIﬁ
Ha KpPEAWTHBIM CHOpP3A OLEHHUBAEMOTO SMHUTEHTAa JI0 MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCHTENBHBIN POCT CIIP3/Ia PACCUUTHIBAETCS KaK OTHOLIEHHUE CpeaHero crpaja 3a 10 (necsTs)
THEW ¢ MOMEHTA CTPECCOBOTO COOBITHS K CIIPALy IO CTPECCOBOTO COObITH. [IpH 3TOM B TeueHUn
yKa3aHHBIX JI€CATH JAHEW JOKHO OBbITh HE MeHee 5 (IATH) JIHEeW, Ha KOTOphIE MO pe3ysbTaTam
TOPTOB €CTh IICHBI, UCIOJIb3YEeMbIE [UIsl OIIEHKM Ha aKTHBHOM pbIHKE. B ciydae ecnu Takux aHei
MEHee IITH, TO JUISI pacdeTa OTHOCUTEIBHOTO CIP3/Ia NCTIONB3YIOTCS TIEPBBIC TAKUE MSATh JHEH.

Pe3koe n3MeHeHne KpeIuTHOro KauecTBa MOXKET IIPU3HABATHCS B CIEAYIOLINX Cllydasx (BKJIIOYas,
HO HE OTPaHUYNBAACH):

CHmKeHne/pocT peiTHHTa BBITYCKa/IMUTEHTA,

[TproOpereHre YMUTEHTA KOMITAHUEH ¢ O0Jiee BBICOKUM/HU3KUM KPEAUTHBIM KadecTBOM (Ooliee
BBICOKUM/HU3KUM PEUTHHIOM);

Bxiirouenne sSMUTEHTa B CAHKIIMOHHBIN CIIUCOK;

Cepbe3Hblil KOPIOPATUBHBIN KOHDIUKT;

3HAYNTENBHBIE MPETEH3UN KOHTPATCHTOB WJIH T'OCYIapCTBCHHBIX 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




Jeburtopckas 3a10JDKEHHOCTD
npuuMraronieiics npemuu no BITOU

10

OTtcyTcTBUE IPU3HAKOB OOCCIICHEHUS

10 kaneHgapHBIX THEW C 1aThl IPU3HAHUS
JIeOUTOPCKOM 33 I0OIKEHHOCTH

Oco0ble yci10BUS, IPUMEHsieMble J1JIs1 OLleHKH U 00eclleHeHsl 1e0MTOPCKOM 3210 15KEHHOCTH, He YKA3aHHOM B TalJinile Bbile:

e nebutopckas 3a10JKEHHOCTD 10 aBaHCaM, BBIJAHHBIM Ha OIUIATy YCIYT CTIEHUaTU3UPOBAHHOTO JEMO3UTAPUS, Ay IUTOPCKON OpraHu3aluu, OIICHIIUKY,
OupoKe 1 JIUIY, OCYIICCTBISIONIEMY BEJICHUE peecTpa BlIaIeliblieB MHBECTUIIMOHHEIX NTacB [T u Ha omiaty pacXxoj0B, CBA3aHHBIX C JIOBEPUTEITHHBIM
YIpaBJIEHUEM, OLIEHUBAETCS [0 HOMUHATY U OOECIICHUBAETCS C YYETOM KPEJUTHOIO PUCKA B COOTBETCTBUHU C MOPSAKOM, yYKa3aHHOM B [Ipunoxenun
2, o ucTtedeHuu 25 pabouux JHEH ¢ JaThl OKOHYAHHS CPOKa OKa3aHMsl YCIIYT, YCTAHOBJIEHHOM YCIOBUSMHU JOTOBOPA, IPU OTCYTCTBUU MHBIX COOBITUI

10 00€ECIICHEHUIO;

L4 ,Z[G6I/ITOpCKa$I 3aJ0JIZKCHHOCTD praBHHIOIHGfI KOMITaHHUH HI/I(D, BO3HHUKIIAA B PE3YJIbTATC HAPYLICHUA IIpaB BJIAACIBLECB MHBCCTUIHWOHHBIX IIACB,
OLICHUBACTCA IO HOMHUHATY U O6€CLI€HI/IBaCTC$[ C Y4C€TOM KPCAUTHOT'O PUCKA B COOTBETCTBUH C IIOPAAKOM, YKA3aHHOM B HpI/IJ'IO)KeHI/II/I 2, 10 HICTCUCHUU

25 pabouux JTHEH ¢ JaThl €€ BOSHUKHOBCHHSI.

ObecrieHenne yka3aHHOM JeOMTOPCKON 33I0JDKEHHOCTH HE TIPOU3BOJUTCS TIPU COOJTIOJICHUN CIICAYIOIINX YCIIOBHIMA:

e Hajguuue 00OCHOBAHHOTI'O 3KCIEPTHOrO (MOTUBUPOBAHHOTO) CYKACHUS Y IPaBIISIIOIIEH KOMIIAHUHU O TOM, YTO YBEJIMYEHHE CPOKOB OKa3aHMsl YCIIyT

WJIK IIoraliCcHus ,ZLC6I/ITOpCKOI71 3aJ10JDKCHHOCTHU HEC ABJIACTCA CIICACTBHEM HCTAaTUBHBIX IIPOHCCCOB, BOZHUKIIUX B ACATCIBbHOCTH JOJIDKHUKA,

¢ HAJIN4YUC JOKYMCHTAJIBbHOI'O NOATBECPIKACHHUSA OT KOHTPpArcHTa CPOKOB MOTrallICHUSA 3aJOJIKCHHOCTHU / OKa3aHHs yciayr 1IN ®.

JlebuTopckas 3aJOPKEHHOCTh 110 BO3MEIICHUIO HAJIOTOB U3 OIOJKETa OLIEHUBAETCS IO HOMUHAIY U HE OOECLEHMBAETCS HE3aBHCUMO OT CPOYHOCTH €€
norameHus. B ciydae momydeHus OT HaJOroBOrO OpraHa pelleHus 00 OTKa3e B OCYLIECTBICHHUHU 3ayeTa (BO3BpaTa) CyMM M3JIMIIHE YIUIAYeHHOTO HaJora,
MIPOUCXOJUT Npekpaiienue npusHanus B [IM® nebutopckoil 3a105KEHHOCTH IO BO3MEILEHUIO CYMMBI HAJIora, B pa3Mepe, YKa3aHHOM B TaKOM pEelIeHUH.




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/l0AaeMbIx/NOATBEPIKAAEMbIX KOTUPOBKAX A0/KHbI OBGHOBAATLCA | 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 wuWHbopmaumnsa nnbo cornaweHue, peryavpyrollee | CNpaBeaMBOM 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 Lefeil onpeaeneHnn cnpasenMBoii CTOMMOCTU
LEHHOM 6ymarM TONAbKO MO COCTOAHWUIO Ha 4aTy KOTUPOBKMW.
5) ueHa (cToMmocTb) onpeaesieHHas Ha OCHOBaHMM OTYETa OLEHLLMKA,
COCTaB/IEHHOTO B CPOKW, COOTBETCTBYIOLWME TPEBOBAHUAM HACTOALLMX
MpaBun 1 AencTBYOLWEro 3aKoHoAaTeNbCTBa, Mbo 0 (Honb) (oueHKa
MO Hy/NeBOM CTOMMOCTM [AOCTYMHA TO/MbKO AAA WMHOCTPaHHbIX
06/1Mraumii, He CBA3AHHbLIX C POCCUMCKMMU HOPUANYECKMMM NULAMM,
AONITOBbIX LLeHHbIX ByMar meXKayHapoaHbIX GMHAHCOBbLIX OpraHn3aLuii
M MHOCTPaHHbIX rOCYyAapcTB, KOTOpPbIE ObIIN NEPBUYHO Pa3MELLEHbI B
MHOW CcTpaHe, yem P®, B cinyyae NOATBEPXKAEHUA HEBO3MOMKHOCTU
pacnopsKaTbcs aKTUBOM " HannMuus 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.




2 ypOBEHb
cnpaseanBoiA
CTOMMOCTH

Mogzenb OueHKM, OCHOBAHHAA Ha KOPPEKTUPOBKE
ncTopuyeckoit ueHol (Moaenb CAPM) - TONbKO ANs LEHHbIX
b6ymar, 06paLLaloLLIMXCA HAa POCCUMCKMX (33 UCKNOYEHUEM
MAO MocKoBcKan 6upka) M MHOCTPaHHbIX GOHAOBbIX
buprKax

3 ypoBeHb
cnpasepnnBom
CTOUMMOCTU

1) ueHa  (cToMumocTb) onpegeneHHas C  WMCMOAb30BaHWEM
Habntogaemblx/NOATBEPKAAEMbIX KOTUPOBOK, NPeaoCcTaBAeHHbIX Npood.
YYaCTHUKaMM pbiHKa LLeHHbIX Bymar, Ha OCHOBaHWM MOTUBMPOBAHHOTO
cyaeHuna Ynpasasawowein KomnaHuUM (B TOM 4yMmcae O CrnocobHoCTU
peann3oBaTb akTUB TakMM ANLAM), B TeYeHMe CPOKa, YCTaHOBAEHHOro
npod. YyYaCTHMKOM AN BO3MOMKHOMO COBEpLUEHMA CAeNKU NOo
npeaocTaBAeHHOM KOTUPOBKe. Mpwn 3TOM cBeaeHus o
HabtoaaemMbix/MOATBEPKAAEMbIX KOTUPOBKaX A0/MKHbI 06HOBAATLCA He
pexe, Yem Ha Kaxaylo aaty onpegeneHus CHA. B Tom cnyyae, ecau
HanpasneHHas WHbopmaums nmMbo cornaweHue, peryaupytouiee
OTHOLLEHMSA CTOPOH, HE COAEPMKUT YKa3aHUA Ha CPOK, B TeUYEHME KOTOPOro
npod. Yy4yacTHMK TrOTOB COBEPLWIMTb CAEAKY NO NpeaocTaBieHHOM
KOTUPOBKE, TO TaKas KOTMPOBKA MOMET MCMNo/b30BaTbCA ANA Uenew
onpegeneHns cnpaBesiMBOMA CTOMMOCTM LEHHOM Bymarn TonbKo no
COCTOSIHMIO Ha aaty KOTUPOBKM.
2) ueHa (cToMmocTb) onpeaeneHHas Ha OCHOBaHMM OTYETA OLLEHLLMKA,
COCTaB/IEHHOTO B CPOKM, COOTBETCTBYHOWME TPebOBaHUAM HaACTOALWMX
MpaBuna U aeicTBylolLero 3akoHogaTtenbcrea Ambo 0 (Honb) (B cnydae
noaresepXAeHNA HEBO3MOXHOCTU pPacnopAxaTtbCA aKTUBOM U Haan4yuA
06CTOATENbCTB, CBUAETENLCTBYIOWMNX O HEBO3MOXHOCTU OCYLLECTBUTb
HaZleXHYI0 OLLeHKY aKT1Ba B cooTBeTcTBMM ¢ DesepanbHbiM 3aKOHOM N-
135 "06 oueHouHoOM aeaTenbHocTM" oT 29.07.1998 roaa)

1) ueHa (cToMmocCTb) onpegdeneHHas C MCNO/Nb30BaHMEM
Habntogaemblx/noATBEPKAAEMbIX KOTUPOBOK,
npefocTaBAeHHbIX MNpPod. Yy4yacTHUKAMM PbiHKa LEHHbIX
6ymar, Ha OCHOBaHMM MOTUBMPOBAHHOIO  CyXKAEHUA
Ynpasnaiouelir KomnaHum (B ToOM umcne o cnocobHocTu
peann3oBaTb aKTUB TaKMM AMLAM), B TeYeHMe CPOKa,
YCTaHOBNEHHOrOo npod. Y4YaCTHUKOM ANA BO3MOMKHOIO
coBeplleHna cAeNkn No nNpeaocTaBieHHon Kotuposke. Mpu
3TOM cBedeHMA 0  Habaogaembix/noATBep)KAaeMbIX
KOTMPOBKaX A0/IKHbl OBHOBAATLCA HE PEXKe, YEM Ha KaxKayto
naty onpegenenma CHA. B Tom cny4vae, eciiv HanpasBaeHHas
nHpopmauma nimbo cornalieHme, PeryinpytoLLLee OTHOWEHUSA
CTOPOH, HE COAEPXKUT YKa3aHMA Ha CPOK, B Te4EHMNE KOTOPOro
npod. y4acTHMK TOTOB  COBEPWMUTb  CAENKYy  NO
NnpesoCcTaB/NEHHOW KOTUPOBKE, TO TaKas KOTMPOBKA MOXET
MCNONb30BaTbCA ANA LUeNel onpeaeneHus crnpaseasivBoin
CTOMMOCTU LLeHHOW 6ymaru TO/IbKO MO COCTOSHWUIO Ha AaTy
KOTUPOBKM.

2) ueHa (cToMmocCTb) onpeaeneHHas Ha OCHOBaHUKM OTYeTa
OLEHLIMKa, COCTaBAEHHOrO B CPOKW, COOTBETCTBYylOLLMNE
TpeboBaHMAM  HacToAwmMx [lpasun U AelCTBYOLLEro
3aKoHogaTenbcTBa Mbo 0 (HoAnb) (B cnyyae noATBEPKAEHUS
HEBO3MOMHOCTU  PacropA)aTbCA aKTMBOM W Hanuuua
06CTOATENbCTB, CBUAETENbCTBYIOWMX O HEBO3MOXHOCTU
OCYLLECTBUTb HaAEKHYI0 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»
MHaeKcHasa ueHa, onpegeneHHaa no metoauke RUDIP RUS nan RUDIP

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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