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HN3mMeHeHUs M J0NOJTHEHUS
B HpaBI/ma onpeacjaceHuss CTOUMMOCTH YUCTBIX AKTHBOB
BCeX MaeBbIX HHBeCTHIHOHHBIX (poHI0B oA ynpasiaenneM QOO «BEJIEC TPACT»,
HHBECTUIIHOHHBbIE AU KOTOPBIX He NMpeIHA3HAYEHbI VI KBAJIM(PUIIUPOBAHHBIX HHBECTOPOB
(pexakums ¢ y4eTOM BHECEHHbIX M3MEHEHHMI M 10TI0JIHECHUI)



H3noxurn HpaBI/ma OnpeaAcCICHUA CTOMMOCTH aKTUBOB U BEJIMYHUHEBI 00513aTEJILCTB B HOBOU pE€aAaKINU:

Hacrosimue IlpaBuna onpeneneHuss CTOMMOCTH AKTUBOB W BEIUYMHBI 00S3aTENBLCTB  (Odasiee
umenyromess Ilpasuna) TPUMEHSAIOTCS B OTHOIICHHM MAeBbIX HHBECTHHHMOHHBIX (DOHIOB 1O
ynpasJjiennem OOmiectBa ¢ orpannueHHON oTBercTBeHHOCTHIO «BEJIEC TPACT» (Oanee umemnyemcs
@ono, @ouovi) U pa3pabOTaHbl B COOTBETCTBUU C TpPeOOBAHUSIMH 3aKOHOJATENbCTBA Poccuiickoit
®enepanyn, B ToM unciie Ykazanusi banka Poccun ot 25 aBrycra 2015 r. Ne 3758-Y «O6 omnpenenenuun
CTOMMOCTH YHCTBHIX aKTHBOB MHBECTUIIMOHHBIX ()OHIOB, B TOM YHCIIE O MOPSAKE pacyéra CpeHEroJ0BOM
CTOMMOCTH YHCTBIX aKTMBOB MACBOI0 HMHBECTHUIIMOHHOTO (POHAA M YHCTHIX AKTUBOB AKIMOHEPHOTO
MHBECTHIIMOHHOTO ()OHJIA, PAacUYETHON CTOMMOCTH HMHBECTHIMOHHBIX MAaeB IMACBBIX WHBECTUIIMOHHBIX
(OHIOB, CTOMMOCTH HMMYIIECTBA, NMEPEJAHHOTO B OIJIATY MHBECTUIMOHHBIX IAEB» (Oasiee UMEHYemcs.
Vkasanue) v MHBIX HOPMATUBHBIX akToB banka Poccum.

[TpaBwiia ycTaHaBIMBAIOT MOPSAIOK U CPOKH OIIPEICTICHISI CTOMMOCTH YHCTHIX aKTUBOB DOHIOB (daee
umenyemcss CH4A), B ToM 4mucie nopsaaok pacuéra cpeaneronoBoir CHA ®onpaa, mopsaoK onpeneacHus
pacyE€THOM CTOMMOCTH MHBECTHIIMOHHOTO masi PoHJIa U MOPSAIOK ONpEeIEeICHUs CTOMMOCTH UMYIIECTBA,
MepelaHHOr0 B OIUIaTy MHBECTHIMOHHBIX naeB donpa. [IpaBuia omnpenenstoT KpUTEpUH HPU3HAHMS,
MpEKpaIIeHus TPU3HAHUS U METOIbI ONIPEICIICHUS CTOUMOCTH aKTUBOB M 00513aTEIIbCTB.

VYnpasnsomas komnanus @onja oos3ana onpenensiate CUA B coorBercTBuu ¢ [IpaBunamu ¢ yuérom
HACTOSIIIMX M3MEHEHWW U JIOMOJHEHHWM, MpH YCIOBUU UX cornacoBanus Crienuanu3upoBaHHBIM
neno3urapuem OoHpa.

Hacrosimue IlpaBuma momiexar mpuMeHeHHto ¢ 28 ceHtsaOps 2026r. mpu ycnoBuu, uto DoHA
cOopMHpOBaH, HE MPHUHITO PELICHUWE O BblJaye JONOJIHUTENbHBIX MHBECTUIMOHHBIX naeB donHna, He
HACTYIIUJIO OCHOBaHUE AJis pekpauienust Ponaa.

Hacrosmue IIpaBuiia npumeHsroTcs 1 Kaxaoro Goxga UCKIOYUTEIBHO B pAMKaxX T€X aKTUBOB U
00513aTeNIbCTB, KOTOPBIE MPETYCMOTPEHBI MHBECTUIIMOHHON JIeKIIapaiei Kaxa0ro KoHKpeTHoro doxpa.

Jlist @oHA0B, CpOK (hOPMUPOBAHUS KOTOPBIX HAUMHAETCS TTO31HEe «28» ceHTA0pst 2026 T., HACTOSIIHE
[IpaBuiia npuMeHSIOTCS ¢ JaThl Hadajga ux GOPMUPOBAHHUSL.

Jlia Bcex (OHNIOB, HAXOASIIMXCS Ha MPEKPAIICHUH, IO COCTOSHMUIO Ha JIaTy BCTYIUIEHUS B CHITY
Hacrosmux [IpaBun ompenenenuss CUA neiictByer penakuus I[IpaBuii, yTBepXaeHHass Ha MOMEHT
MIPUHSTHSL pEIIeHUs O NpeKpalieHus GoHaa.

Z[J'ISI BCEX (I)OH)IOB, B KOTOPBIX IIO COCTOAHUIO HA NATy BCTYIUICHUA B CHIIY HACTOAIIUX HpaBI/IJ'I
OIpPCACIICHUA CHA MPUHATO PEIICHUE O BbIAAYEC OIMOJHUTCIIBHBIX HWHBCCTHIIMOHHBIX I1aCB q)OHHa
HaCTOAIMNEC U3MCHCHUA U OOIIOJIHCHHA B HpaBI/ma nouIC)KaT NMPpUMCHCHHUIO C NAThI 3aBCPIICHUA BbIAAYU
JOIIOJIHUTCIIBHBIX MHBECCTUIIMOHHLBIX I1aCB q)OH)Ia.

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

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

MCTOI[LI OmnpeaACICHUA CTOUMOCTH 4KTHBOB, BXOIANIUX B COCTAaB HMMYHICCTBA PA3HBIX IIACBLIX
WHBECTUIIMOHHBIX (1)0HI[OB u (I/IJ'II/I) AKIMUOHCPHBIX HWHBCCTUIIMOHHBIX (1)0H)10B, HaXoaAIIHuXCA I10J
YHpaBJICHUCM praBHHIOH_ICﬁ KOMITaHWH, HC JOJIKHBI pa3jinyaTbCs.

B cjydac HpI/IO6peTeHI/I$I AKTUBOB, KPHUTCPUH MNPU3HAHUA KOTOPBIX HWIIHN MCETOAbLI OIPEACICHUS
CTOUMOCTH, KOTOPBIX HEC OIIMUCAHbI B HACTOAIIHUX HpaBI/max, anaBn;Homaﬁ KOMIIaHUA 336HaFOBpCMeHHO
BHOCHUT AOITIOJIHEHHA B HACTOSAIINEC HpaBI/IJ'Ia.

Komnuu 0T4€TOB OLIEHIITUKOB, UCIIONIB30BaHHBIX B TeueHue 3 (Tpéx) mocneaHuX JieT mpu onpeacieHun
CUYA, nipeaocTaBiIsrOTCs 10 TPEOOBAHUIO BJIA/IETbIIEB MHBECTUIIMOHHBIX MTaéB Donpaa. [lnara, B3umaemas
3a IPEAOCTABJIEHNE YKa3aHHBIX KONMI, HE MOYKET MPEBBILIATH 3aTPAT HA UX U3TOTOBIICHUE.



[IpaBuna @oHja, a TAaK)KE€ U3MEHEHHUS U IOMTOJTHEHN S, BHOCUMbIE B HUX, PACKPBIBAIOTCS Y IPABJISIONICH
KOMITaHHEH Ha CBOEM caiiTe B MH(OpPMAIMOHHO-TEICKOMMYHHUKAIMOHHOM ceTd "MHTepHeT" mo azapecy:
www. veles-trust.ru

N3MeHnenusa u nornoiaHeHus, BHOCMMble B [IpaBuia, packpbiBatoTcsi YpaBismoneld KOMIaHUEeH Ha
CBOEM caiiTe B HMH(DOpPMAIMOHHO-TEICKOMMYHUKAIIMOHHOW cetn «WHTepHer» He mosgHee 5 (ILlatm)
pabouux JHEH /10 AaThl Havyasa npuMeHeHus [IpaBuil ¢ BHECEHHBIMU U3MEHEHUSIMH U JIOTIOJTHEHUSIMH.

Ha caiire Ynpasnstomeid KOMIaHuy B HH(POPMAITMOHHO-TEIEKOMMYHHUKAIIMOHHON ceTn «HTepHeT»
noctynHsl [IpaBuina, aelictByromue B TeueHue 3 (Tpex) nmocnenHux KaleHAAPHBIX JIET, BCE U3MEHEHUS U
nonojHeHus1, BHeceHHble B [IpaBuna 3a 3 (Tpu) nocneqnux KajaeHAapHBIX TO/A.

1. HOPAAOK U NEPUOAUYHOCTD (AATHI) OIIPEAEJEHUA CHA, A TAKXKE
BPEMHsI, 10 COCTOSAHUNIO HA KOTOPOE OIIPEJAEJISAETCSA CUA

CYA ompezensiercst Kak pasHUIA MEXKIY CTOUMOCTBIO BceX akTuBoB DoHIa (danee umenyromcs
aKmuesl) N BENMIMHON BCeX 0053aTENBCTB, MOUISKAIINX UCIIOIHEHHIO 32 CYET YKa3aHHBIX aKTHBOB (Od/iee
umenyromes obszamenbcmea), Ha MOMEHT onpenenenus (pacuera) CUA.

CTOMMOCTh aKTUBOB M BEJIMYMHA OO0S3aTENIbCTB OIPENENAIOTCA IO CIPAaBEUIMBOM CTOMMOCTH B
COOTBETCTBUM ¢ MexayHapoaHeiM cTaHpaproM ¢uHaHcoBoll otuetHocTH (IFRS) 13 «Onenka
CIpaBeJIMBON CTOMMOCTH» B pellakluu, JeicTByromeil B Poccuiickoit denepanuy Ha MOMEHT pacueTa
CYA, c yuetoMm TpeboBanuii Hacrosmux Ilpasui.

CTOMMOCTb aKTHBOB, B TOM YHCJIC ONpee/icHHAs Ha OCHOBAaHMH OTYETa OICHIIHUKA, COCTABJICHHOIO B
COOTBETCTBUH ¢ TpeboBanusmMu denepanbHoro 3akoHa oT 29 uronst 1998 r. Nel35-03 «O0 oneHouHOM
nesitenbHOCTH B Poccuiickoit @enepanumny (Oanee umenyemes @3 « 06 oyenounoti desmenvHocmu 8 PDy),
ompexenseTcs 0e3 ydeTa HajIoroB, KOTOPBIC YIIAYMBAKOTCS B COOTBETCTBUU C 3aKOHOJATEIHCTBOM
Poccuiickoit denepanyy WM HHOCTPAHHOTO TOCYAApPCTBA MPH MPUOOPETEHUH U PEeaM3allii YKa3aHHBIX
AKTHBOB.

AXTUBBI 1 00s13aTeNIbCTBA IpUHUMaroTcs K pacuéty CHA B ciaydae MX MpHU3HAHUSA B COOTBETCTBHUHM C
Mex1yHapOoAHBIMU CTaHIapTaMU (UHAHCOBON OTYETHOCTH, BBEJACHHBIMU B JIEHCTBUE HA TEPPUTOPHUU
Poccutickoii denepanuu.

B cnyuae onpenienieHusi CTOMMOCTH aKTHBA HAa OCHOBAHHMH OTYETa OIICHIMKA J1aTa OIICHKH CTOMMOCTH
nomkHa ObITh He panee 6 (Illectn) mecseB A0 AaThl, MO COCTOSHUIO Ha KOTOpyto ompenensercs CUA.
CToMMOCTh aKTHBa OIpPEACseTCS HAa OCHOBAHWU JIOCTYIMHOrOo Ha MoMeHT ompenencaus CUA oruera
OLICHIIIMKA C 1aTOH OIleHKU Harboiee OIM3KOM K JaTe OMPEIEICHUs €r0 CTOMMOCTH.

CToMMOCTh aKTHBa MOXKET OIpPEAENsAThCS HAa OCHOBAHWM OTYETa OIEHINMKA, €CIM TakoW oT4er
COCTaBJIEH OLICHIIMKOM, B OTHOLIEHMH KOTOPOIO CO CTOPOHBI CAMOPETYJUPYEMBIX OpraHu3alui
OLICHIIIMKOB HE MpHUMEHsIUCh B TeueHue 2 (/IByx) ner B komumuectBe 2 (/IByx) m Oozee pa3 Mepsl
JMCLUIUIMHAPHOTO BO3/eHCTBUS, NperycMOoTpeHHbIX D3 «O06 oneHouHOU nesTenbHOCTH B PDy», a Takke
BHYTPEHHUMH JOKYMEHTAMHM CaMOPETYJIMPYEMbIX OpraHM3alluil OIEHIIMKOB, M CTa)X OCYIIECTBICHHUS
OLIEHOYHOH JIeATEIbHOCTH KOTOPOTro cocTaBiseT He MeHee 3 (Tpéx) ner.

Hepeqeﬂb AKTHBOB, OICHUBACMbBIX M0 OTYETY OUCHIIIMKA:

L4 HOJ'II/I B YCTAaBHBIX KaIlMTaJIax O6H1€CTB C OFpaHI/I‘IeHHOfI OTBETCTBEHHOCTBIO,

L4 HpaBa y4dacTusa B YCTABHBIX KallUTAJIaX MHOCTPAHHBIX KOMMCPYECKUX OpT aHU3aLUN (33.
HNCKIIIOYCHHUEM ILICHHBIX GYMaF);

L4 HeHHLIC 6YMaFI/I, 10 KOTOPBIM HCBO3MOKHO OMPCACIINTL CIIPABCIJIMBYIO CTOUMOCTb MHBIM

CII0COO0M;
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) Henuxrmoe numyiiecTBo;

o HmymiecTBeHHBIE MpaBa U3 JOTOBOPOB yYacTHUs B 10JIEBOM CTPOUTEIHCTBE;

o HmyniecTBeHHBIE MpaBa, CBSI3aHHBIC ¢ BOSHUKHOBEHHEM IIpaBa COOCTBEHHOCTH HA OOBEKT
HEJIBKMMOCTH (€T0 4acTh) MOCIIE 3aBEPILICHHS €r0 CTPOUTENHCTBA (CO3/JaHKe) U BOSHUKAOIIUE U3
JIOTOBOPA, CTOPOHOH O KOTOPOMY SIBIISIETCS FOPUAMYECKOE JIMII0, KOTOPOMY MPUHAIIEKUT MIPABO
COOCTBEHHOCTH WJIM MHOE BEIIHOE ITPaBO, BKIIOYAs IPaBO apeH[bl, HA 3€MENbHBIH YYacTOK,
BBIJICJICHHBI B YCTAHOBJIEHHOM MOPSJIKE JJIS IIeJel CTPOUTENhCTBA 00BEKTA HEIBM)KUMOCTH, U
(M) WMEIOMIMM pa3pelleHHue Ha CTPOUTEIbCTBO OOBEKTa HEIABMKMMOCTH Ha YKa3aHHOM
3eMEJIbHOM YYacTKe, MO0 IOPUINYECKOe JIUII0, MHBECTHPYIOIIEe JEHE)KHbIE CPEICTBA WM MHOE
UMYILIECTBO B CTPOUTEIHCTBO 00BEKTA HEJIBIKUMOCTH;

o HmymecTBeHHblE TpaBa M3 JIOTOBOPOB, HAa OCHOBAHWUM KOTOPBIX OCYLIECTBIISCTCS
CTPOUTEIBLCTBO (CO3/1aHKNEe) 0OBEKTOB HEJBIKUMOTO UMYIIIECTBA (B TOM YUCIIE HA MECTE CHOCHMBIX
00BEKTOB HEJBMXMMOCTH) Ha BBIICJICHHOM B YCTaHOBIICHHOM IOPSIKE JUISl IIENIeH CTPOUTENILCTBA
(cozmaHusl) yKa3aHHOTO OOBEKTa HEIBUKUMOCTU 3€MEJIBHOM YYacTKe, KOTOPbIM (IIpaBO apeHbl
(cyOapeHip1) KOTOPOTo) cocTaBisieT akTuBbl DOH/IA;

o HmymiecTBeHHbIE IpaBa W3 JIOTOBOPOB, HAa OCHOBAHMM KOTOPBIX OCYLIECTBIISETCS
PEKOHCTPYKIUSI O0bEKTOB HEJIBIKUMOCTH;

o WH)KECHEPHBIE COOPYXXCHUS M CeTH (BKJIIOYas JHHEHHbIE OOBEKTHI), a TaKKe OOBEKTHI
WH)KCHEPHOH HMH(PACTPYKTYphl, oOecreunBaronie (yHKIMOHUPOBAHUE, OSKCIUTyaTallMi0 U
KOMMYHaJbHOE oOecreueHrne OOBEKTOB HEIBIKMMOCTH, a TaKKe WH)KCHEPHBIE CHCTEMBI U

obopynoBanue, obecrieunBarone GyHKIIMOHUPOBAHNUE U IKCIUTYaTallUI0 OOBEKTOB KaMUTaILHOTO

CTPOUTEIIBCTBA;

. [IpoekTHass pOKyMeHTalusi Ui CTPOMTENbCTBA WM  PEKOHCTPYKIHMH  OOBEeKTa
HEJBUKUMOCTH;

. IIpaBa apeHabl HEABUKUMOIO UMYIIECTBA;

. [IpaBa apenabl Ha MHBIE AKTUBHI B (hopMe MpaBa MOJIb30BaAHUS;

. [IpaBa ucrnonb30BaHUsl PE3yJIbTATOB HHTEIJIEKTYaJbHOW NEATEIbHOCTH (KOMMEpUYECKHe

0003Ha4YeHMsI, CEKPETHI IPOU3BOJICTBA (HOY-Xay)), IpaBa Ha TOBAPHBIN 3HAK;

o HcknrounTenpHOE MpaBO W/WIM MPAaBO aBTOPCTBA HA M300pETEHUE, MOJE3HYI0 MOAEIb,
IIPOMBINIIEHHBIN 00pasell (MaTeHT);

o JlebuTopckasi 3a70/KEHHOCTb, B CIy4ae HAIM4YUs INPU3HAKOB OOECIIEHEHMs, a TaKXke
HEBO3MOKHOCTH NPUMEHEHUSI UHBIX METOJIOB OIPEIEICHUSI CIIPaBEeAIMBOI CTOMMOCTH;
BueOupikeBbie npousBosHble (prHaHCOBble MHCTPpYMEHTHI (BIIDW) unu otaenvHble mapaMeTpbl
BII®U, B TOM uncie 1eHa UCIOJIHEHNUs, B CIIy4asx, MPeAyCMOTPEHHBIX HacTosamuMu [IpaBriamu

onpenenenust CHA;
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e JlenexxHble TpeOOBaHUS MO KPEIUTHBIM JOTOBOPAM U JIOTOBOPaM 3aiiMa , B T.4 NMPUOOPETEHHBIX Y
TPETHUX JIUI B CIIy4ae HATWYHS MPU3HAKOB 00ECIIEHEHUS TPU HEBO3MOKHOCTH MPUMEHEHHS HHBIX

MCTOOOB OIIPEACTICHUSA CHp&BC,Z[J'IHBOfI CTOMMOCTH.

[Tpu onpenenenun CYA B cocTaB 00s3aTelbCTB BKIIIOYAETCS PE3EPB Ha BBHIILIATY BO3HATPAXKICHHS
Vupapnsiomeil komnanud, Crenuaai3HpOBaHHOMY —JETO3UTAPUIO, AyJUTOPCKOW  OpraHM3alliH,
oueHmuKy PoHma U JMIy, OCYHIECTBISIONIEMY BEIEHHE peecTpa BIAJIEbIICB MHBECTHIIMOHHBIX MAcB
aeBoro HWHBeCTUIMOHHOTO DoHIA (daree umenyemcs pe3epé HaA BbINAAMY BO03HASPAHNCOCHULL),
OTIpeICIEHHBI MCXOJ M3 pa3Mepa BO3HArPaXKIEHHS, MPEIYCMOTPEHHOTO COOTBETCTBYIOIUM JIMIAM
[TpaBuamu KOBEpUTENBHOTO yIIpaBieHUst POHIOM.

He nonyckaercst BKIIOYEHHE B COCTAaB 00s13aTENIbCTB HHBIX PE3EPBOB, B TOM YMCJIE pE3€pBa Ha OIUIATy
Pacxo/10B, CBA3AHHBIX C JOBEPUTEIBHBIM YIIPABICHUEM UMYIIECTBOM, cOocTaBisomuM Do,

CYA ®onoa onpeoennemcsn:

e Ha jary 3aBeplueHus (okoHuyanus) popmuponanus Gonna;

® ©XKEMECSYHO Ha MOCIEeIHUNA pabouuil 1eHb KaJleHJapHOIo Mecsla A0 KaJeHIapHOoro Mecsia,
MpeaEeCTBYOLIEro Mecsly, B kotopoM [IN® ucknrouen us peectpa [IND

e B Clly4yae MPUOCTAHOBJICHUS BBIJA4H, MMOTAICHHUS U 00MEHA WHBECTUIIMOHHBIX MaeB - Ha JaTy
BO300HOBIICHHSI X BBIJIa4H, TIOTAIlICHUS U OOMEHa;

e B ciyuae npekpaiieHus QoHjia - Ha JaTy BOSHUKHOBEHHUS! OCHOBAHUS €r0 MPEKpalleHus;

® Ha TOCJEJHMI pabounii JIeHb CpOKa MpHEMa 3assBOK Ha TPUOOpETCHHE, OTallleHue U 0OMEH
WHBECTULIMOHHBIX MAEB;

® Ha JaTy COCTaBJECHHS CIHCKAa BIAJENbLIEB MHBECTULIMOHHBIX MAaéB B Cllydyae 4aCTUYHOIO
MOTalIeHHs] MHBECTUIIMOHHBIX MMaéB Oe3 3asBlIeHNs TpeOOBaHMIA BIa/1ebIIeB MHBECTUIIMOHHBIX
maés 00 MX IMOralICHNH;

® Ha MHBIE 1aThl, yKa3aHHbIE B IPAaBUJIaX ONPEIEICHNUS CTOUMOCTH YUCTBIX aKTUBOB (B TOM YHCIIE
JIOMYCTUMO: Ha JaTy, IPeIIIeCTBYIOUIYIO JaTe epeaadu npaB U 0013aHHOCTEH MO JOrOBOPY
HOBOM yHpaBJIsiolel KOMIIAaHUEH ITPU CMeHe yrpaBiisitomiei komnanuu Ooupa).

CYA ompenensieTcsi B CPOKH, YCTaHOBJIEHHbIE HOpPMaTUBHBIMU akTamMu banka Poccum.

CYHA @onga omnpenensercs IO COCTOSHUIO Ha YaCc M MHMHYTBI MOCKOBCKOTO BpPEMEHH,
cooTBeTCTByMOIKE 23 yac. 59 MMH. aThl, Ha KOTOpylo paccunTheiBaercss CUA Toro yacoBoro mosca, B
KOTOpOM ObLIa coBepllieHa HanboJiee Mo3JHss clienka (onepanus) ¢ uMmyiiectsoM PoHa B 1aTy pacueTa
CYA, unu packpbIThl Hanbosee MO3JHUE JaHHbIE (C y4€TOM pa3HMIIBI BO BPEMEHHU), TpeOyeMble s
OIpeJIeJIEHUs CIIPaBeUIMBON CTOMMOCTH aKTUBOB (0053aTENILCTB).

CrnpaBennuBasi CTOMMOCTD KaXKI0T0 akThBa (00s3aTenbeTBa), CHA, B ToM uncne cpeanerogonas CHA,
a Takke pacu€THas CTOMMOCTh MHBECTHIIMOHHOTO Mass PoHa OmpenesitoTcsl ¢ TOUHOCThIO 10 2 (/IByX)
3HAKOB TOCJIE 3aMsITOM, C MPUMEHEHUEM MPABWII MATEMATUYECKOTO OKPYTJICHUS B BAJIIOTE, YKa3aHHOW B
[IpaBunax noseputenbHoro ynpasineHuss ®ongom. Eciam BamoTa akTMBa HE COBMAJAET C BAIIOTOM
onpeneneHuss CHA, To onpesneneHne CrpaBeIIuBOd CTOMMOCTH OCYIIECTBIIAETCS C YyUETOM CIIEAYIOIINX
OKpYTJICHUI: 3HAYEHUE CIPaBEUIMBOM CTOMMOCTH aKTHBAa B BAJIIOTE aKTHUBAa OKpyrisgercs 10 2 (AByX)
3HAKOB TMIOCJE 3alsITOM 10 TpaBWaM MaTeMaTUYeCKOrOo OKPYIJICHHUS, YMHOXAaeTcs Ha Kypc,
yCTaHOBJICHHBIN B HacTosuX [IpaBunax, u okpyrisieTcs 10 2 (IByX) 3HAKOB MOCIIE 3aIATOM.

B cnyuae ecnu B IlpaBuniax nosepurenbHoro ynpasieHuss @OHIOM HE yKa3zaHa BajlioTa, B KOTOPOil
onpenensiercss CHA, B ToMm uncie cpeanerogoBass CHA u pacy€éTHasi CTOMMOCTh MHBECTULIMOHHOTO Tast
®doHsa, TO yKa3aHHbIE CTOUMOCTH OTIPEICIISIOTCS B PyOJIsX.



B ciyuasx u3MeHeHUs HaHHBIX, HA OCHOBaHMH KOTOpbIX Oblna ompeaeneHa CUA, CHA momiaexut
nepepacuéry. Ilepepacuér CYA He ocymecTBisercs TOJIBKO B cllydae, Korja OTKJIOHEHHE
HCIIOJIb30BaHHOM B pacuéTe CTOMMOCTH aKkTuBa (00s13aTenbeTBa) cocrapisieT menee ueM 0,1% xoppekTHO
CYA, u otxsionenne CHA Ha 3ToT MOMEHT pacuéra coctasisieT MeHee 0,1% xoppektHoit CHA.

IIpu pacuete CYA pgomycTUMO TNpUMEHEHHE HKCHEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHUS
Vrpapnsitonield KOMIIAaHUM B ClIy4asiX, YCTaHOBJICHHBIX HacTosiiuuMmu l[lpaBuiiaMmu, a Tak *e B HHBIX
UCKITIOYUTENIbHBIX CIIy4asiX, KOTJa TEeKYLIUEe METOAbl OIpeleeHHs CIpaBeAJIMBON CTOMMOCTH aKTHBA
(oOs3aTenbCTBa) € Y4YETOM HECTAHAAPTHBIX BHEUIHMX OOCTOATENBCTB MPHUBOIAT K HCKAKEHHIO
CHpPaBeUIMBOM CTOMMOCTH, a MPHUMEHEHHE MOTHUBHPOBAHHOIO CYKIEHHS OOecreunBaeT HaJeKHOE
oTpesieNieHUe CrpaBeIuBOi cToUMOCTH cooTBeTcTBUM ¢ MC®DO 13 u TpeGoBaHHSIM 3aKOHOIATEIIHCTBA
Poccuiickoit @enepannn. JkcrnepTHoe (MOTUBHPOBAHHOE) CYKIECHUE — 3TO IOKYMEHTAILHO OOPMIIEHHOE
npodeCCHOHATBHOE CYXICHHE YTIPaBISAIOUICH KOMIIAHUHM, COTJIACOBAHHOE CO CIIEUAIN3UPOBAHHBIM
JeTO3UTapueM, cojiepkaliee 00OCHOBAaHHBIE pacyeThl U BBIBOJBI 00 OLIEHKE CIPABEIIMBOM CTOMMOCTHU
aKTUBOB W/WIIM 00S3aTENbCTB, O BEIMYMHAX, HCIONB3YEMBIX B pacyere CIpPaBeUIMBOA CTOUMOCTHU, O
BBISIBJICHHBIX OCHOBAHUSX MPU3HAHUS/TPEKpaIIeHNUs MPU3HAHUSA aKTUBOB/00S3aTEIbCTB, O BBISBICHHBIX
MpU3HAKAX BO3HUKHOBEHHS KPEAUTHBIX PUCKOB M MPOYUX OOCTOATEIHCTBAX, KOTOPBIC BIUSIOT HA OIICHKY
CIIpaBEJIUBOM CTOMMOCTH B cOOTBETCTBUM ¢ MCDO 13.

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

HpI/I3HaHI/Ie ACHCIKHBIX CPCACTB HAa paCYCTHBIX CUCTAX B KPCAUTHBIX OpraHru3aluiaX OCYIICCTBIIACTCA
B AAaTy 3a4UCJICHUS ACHCKHBIX CPEACTB HA COOTBGTCTBYIOH_[I/Iﬁ CyeT (pvaeTHLIﬁ, TpaHBHTHBIfI, BaHmTHBIﬁ,
9CKpOYy, JIHLIGBOﬁ CUCT [JIA y4€Ta IOKPLITUA 11O aKerI[I/ITI/IBy) Ha OCHOBAHHWH BBIIIUCKHU C YKAa3aHHOI'O CHCTA.

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

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

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

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

- JaTa JUKBHUIAIMHA KPEIUTHOW OpraHU3AIMK COTJIACHO WH(OpPMAIUU, PacKphITOd B O(QUIIMATIEHOM
JOCTYITHOM HcTOouHUKE (B ToM uucine 3anucu B EI'PHOJI o nukBumanuu KpeaUTHOW OpraHU3alMU B
MOPSI/IKE, YCTAHOBIIEHHOM 3aKOHOIATETHLCTBOM ).

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



eneoicnvie cpedcmaa:

MIepPEeYUCIICHHbIe Ha OPOKEPCKUI CYET, B OTHOILIEHUU KOTOPBIX Ha /ATy OLEHKHU HE MOJIy4eH
oTt4eT OpoKepa, NOATBEP)KIAIOMIMN MOJYYCHHE NEPEUYHCICHHBIX JCHEKHBIX CpPEICTB
OpoKepoM, a Takxke

[IEPEYMCIICHHbIE HA IpyTroi pacyeTHbld cueT DOoHa, B OTHONIEHUMU KOTOPBIX Ha J1aTy OLICHKU
HE IIOJlyu€Ha BBbINMCKA U3 0aHKa, MOATBEPXKAAIOIAs 3auMCICHHME JEHEXHBIX CPEACTB Ha
pacyeTHBIN CYeT,

MPU3HAKTCA B KAYCCTBC IICPCBOAOB B HyTH/I[€6HTOpCKOﬁ 3a0JDKCHHOCTH U OLICHHUBAKOTCA B CyYMMC
MECPCUUCIICHHBIX CPCICTB.

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

IIpexpawenue npusHanus 0eHeENCHLIX CPEOCHI8 NPOUCXOOUM 6 CTIedyIouiue Oamol:

3.

JaTa HMCIOJNHEHHsI KPEIUTHOM OpraHu3anuell o0s3aTeibCTB MO TEPEUUCIICHUIO JIEHEKHBIX
CPEICTB CO CUETa;

narta pemeHust banka Poccun 00 oT3bIBe MUIIeH3UM OaHKa (JIEHEXHBIE CPEe/ICTBA EPEXOAsT B
aKTUB «IIpoyas JeOUTOpPCKast 3a/10JKEHHOCTDY );

Jara JUKBUJAMH OaHKa COTJIAcHO MH(OpMAIMH, PACKPBITOW B O(QHIMATBHOM JIOCTYITHOM
uctouyHuke (B ToM umucie 3anucu B EI'PHOJI o nukBuganmu 6aHka B MOpsAKe, yCTAHOBIEHHOM
JEHCTBYIOIIMM 3aKOHO/IATENbCTBOM).

INPU3HAHUE, NIPEKPAINEHUE IPUSHAHUA U OHEHKA JEITIO3UTOB

3.1. Ilpu3HaHue U MpeKpalleHue NPU3HAHUA 1eN03UTOB

ﬂen03um 6 banke npusHaemcs 6 kaiecmee akmuea C.

AAaThbl HOCTYIIJICHUSA HeHe)KHOﬁ CYMMBI Ha HeHOSHTHLIﬁ CUcCT, OTKpBITLIﬁ B HCJIAX PasMCIICHUS
JCHCKHBIX aKTUBOB q)OHIIa B Kp@I[HTHOfI opraHu3alnuu,

AaTbl MEPCYCTYIIKH ITpaBa Tp€6OBaHI/I$I O BBIIINIATC BKJIaJlJa U HAYMCJIICHHBIX IMPOLCHTOB Ha
OCHOBAHUU JOTOBOpA YCTYIIKH.

ﬂamoﬁ npekpauleHusl npusHaHusl 0eno3uma A61AAemcsi:

3.2.

JlaTa BO3BpaTa KpEAUTHOM OpraHU3aleld CyMMBI BKJIaJa Ha pacueTHbI cueT PoHAa;

nata (akTU4YEeCKOH MEepeyCcTYNKH MpaBa TpeOOBaHHWS O BbIIUIATE BKJIaJa M HAYMCIEHHBIX
IIPOLICHTaX Ha OCHOBAHUU JOT0BOPA YCTYIIKU;

nata BHeceHus ceeaeHui B EI'PIOJI o npekpaienun neareapbHOCTH KpEeAUTHOW OpraHu3auu
B IIOPSAKE, YCTAHOBICHHOM JCHCTBYIOIIUM 3aKOHOIATEIbCTBOM, B CIIy4ae €€ JINKBUIALNU;
nata peuieHust banka Poccun 00 0T3bIBe TUIIEH3UU KPEJUTHON OpraHu3aliiy Ha O(pUInaIbHOM
caiite banka Poccun (cymma nemo3uTa NpU3HAETCS B aKTHBE «Ipodasl JIeOMTOpcKas
3aJI0KEHHOCTBY).

HOpﬂ)IOK OICHKH J€IMO3UTOB

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

CPOK JAemo3uTa «J10 BocTtpeboBanus» uin Menee 90 (JleBstHocTa) mHEH ¢ MaThl pa3MENICHUs
JICHEeXKHBIX CPE/ICTB Ha JETO3UT, U MPOLEHTHAs CTaBKa 110 JIEMIO3UTY NMPU3HAaHA PHIHOYHOH (8
coomeemcmauu ¢ n.3.3 nacmosiwux Ilpasun);

JIOTOBOP OAHKOBCKOTO BKJIaJa (JIEM03UTa) MOXKET OBITh PaCTOPTHYT BKIIQAUYHUKOM B JII000i1 JeHb
0e3 MoTepu HAYUCIEHHBIX Ha JAaTy PAcCTOPXKEHHs NPOLIEHTOB, M TNPOLIEHTHAs CTaBKa IO
JETI03UTY MPU3HAHA PHIHOYHOM.



B ocTanpHBIX ciy4asx crmpaBeniMBas CTOMMOCTb JIEMIO3UTa OIpenessieTcsl Kak MpHUBeIeHHas K JaTe
OLICHKHA CTOMMOCTb OCTABIIMXCSI JO MOMEHTA MOTAIICHUS ICHEKHBIX TOTOKOB I10 JICTIO3UTY (YUUTHIBAIOTCS
IJIATEKU MPOIIEHTOB M OCHOBHON CYMMBI JIEMIO3UTA), PACCUUTAHHAS C UCIIOJIb30BAHUEM B KaUeCTBE CTaBKU
JOXOTHOCTH (T ) BBIOPAHHOH MPOIICHTHON CTaBKHU:

e 0O CTaBKH, MPETYyCMOTPEHHOU JIETIO3UTHBIM JIOTOBOPOM;
® 1100 PHIHOYHOM CTABKH (Tep poin./ Tom.cp.pin.)-

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

dopmyaa pacyera npuBeaeHHoN croumoctu (PV):

N
CF,
V=2 &%

i=1 (1 +71r)365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOJIMYECTBO OCTABIIMXCS Ha JIaTy OICHKH IJIATS)KEH MPOIICHTOB /MM OCHOBHOW CYMMBI JIOJITa
0 JIOTOBOPY (IETIO3UTY);

CF; - BennumHa i-TO MJIaTexa;

t; - nara i-ro niuaTexa;

to - HaTa OLIEHKHU.

B mrobom ciywae cnpaBeyiiBasi CTOMMOCTH JETIO3UTAa HE MOMKET OBITh HIDKE CyMMBI JICHEKHBIX
CpeacTB, KoTopbie monyuua Obl DoHA B ciaydyae JOCPOYHOTO BOCTPEOOBaHHMS CYMMBI BKJIAQJa HIIU
pacTop KeHus T0ToBopa OaHKOBCKOTO BKJIaa (JIEMI03UTa) Ha AaTy OIEHKH.

B ciydae HeBO3MOXKHOCTH OIIPEACIICHUS CIIPABEUIMBOM CTOUMOCTH 110 METOIaM, YKa3aHHBIM BBILIIE, B
TOM YHCJIE B CIIy4ae HEBO3MO>KHOCTH ITPOBEPKHU CTABKHM HA COOTBETCTBUE PHIHOYHBIM YCIOBHSM, a TAKXKE B
cllyyae HaJlMuus MIPU3HAKOB 0OECIIEHEHUs, CIIpaBe/InBasi CTOMMOCTD JICTIO3UTOB OIPEAEISIETCS C yUYETOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAJIKOM, peaycMOTpeHHbIM [Ipriioxkenuem 2.

3.3. Tlopsaaok npu3HaHUS NPOLEHTHOH CTABKH PbIHOYHOM

Ha JaTy OHLCHKH IIPOU3BOAUTCA IIPOBEpPKa COOTBCTCTBUA HpOHCHTHOfI CTaBKHU II0 [ACIO3HUTY,
OHpCHeHCHHOﬁ B 10T'0OBOPE 0aHKOBCKOT'O BKJIaJld, ppIHOYHBIM YCJIOBHSM.

AKTHUB CraBka IMCKOHTUPOBaHUs (I)

Bxuman (neno3ur) a) (ryr) — CTaBKa, MpPeIyCMOTPEHHas JOTOBOPOM B
TEYCHHE MaKCHUMAJIbHOTO CpPOKa, €CIH €€ 3Ha4YeHHE
HAXOJWTCS B JIMAIla30HE, OMPEICICHHOM C Y4YeTOM
BOJIATUJIIBHOCTH (G)* pPBIHOYHBIX CTaBOK (7;7,,”,) Ha
ropu3oHte 12 MecsueB C y4YeTOM TOCIEeAHEN

PAaCKPBITON PHIHOYHOM CTABKH (T 10c1)

(rpblH.i’IOC]l - G) < Thor < (‘r}?blHJZOCﬂ + G);




b) (Tyumnocn)s CKOPPEKTHpOBaHHAs™* Ha M3MEHEHHE

KJIIOYEBOI CTaBKU (A1 pyOJIeBbIX BKJIAJOB) — B MHBIX

ClIydasx.

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

i1=21 (T})blHi - n)blH) z

12

** TlociieIHIOK OOBABIEHHYIO PHIHOYHVIO CTaBKY (7 HEOOXOIUMO CKOPPEKTUPOBATH HA PA3HMUILL
PblH.NOCH y

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

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

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

Onucanue Buiopame
éepHoe,
nocmasue X

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

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

X
COCTOSIHMIO HA 1aTy onpe/ie/ieHUs] CTABKU IMCKOHTHPOBAHMSA, PacKpbIBacMas
Ha oduimanbHOM caiite banka Poccum (nmanee — cpeaHeB3BelIeHHAs CTaBKa),
orpeziesieHHasi B COOTBETCTBUH € Pa3BePHYTOM HIKAIO0M
CpenHeB3BelIeHHAs CTaBKa ONPEAENIETCs CEAYIOIIMM 00pa3oM:
Buo akmuea Cpeonessseuiennas cmaeka Hcmounuku unghopmayuu
Bxnan (neno3ut) | CpenHeB3BelieHHas npoueHTHas | Od¢unuanbubii calt banka Poccun
CTaBKa oo IIPUBJICYEHHBIM https://www.cbr.ru/statistics/bank_sector/int_
KPEJUTHBIMU OpraHU3aIusIMH BKIagam | rat/, CaezeHust 1o BKJIIalaM
(memo3utam) He(UHaHCOBBIX | (A€MO3UTaM) (GU3MYECKUX I |

OpraHM3alyii B pyoIIsaX ¥ MHOCTpaHHOi | HC(UHAHCOBBIX — OpraHM3aluid B
BAIIOTE B IedoM 1o Poccuiickoii | 1€noM 1o Poccuiickon ®enepanun B
denepanun, packpbIBaeMast Ha | PpyOmsix, nomtapax CIIA u espo.

odunmansHoM caiite banka Poccun.

I'paduk neHeXHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:



® BHECEHHUS U3MEHEHHUU B JOTOBODP (B T.Y. B YaCTU U3MEHEHUS CTaBKH IO JJOTOBOPY, CPOKa ACHCTBUS

A0Tr0BOpa, NICPUOANIHOCTHU UJIKU CPOKOB BBIIIJIATHI IIPOLCHTHBIX ,Z[OXOI[OB);

® M3MCHCHHA CYMMbI OCHOBHOI'O O0JIra (HOHOJ’IHGHI/IX, YaCTHUYHOI'O IIOrali€Hus, €CJIN OHO HE OBLIO

YUTEHO rpaduxom).

4. INPU3HAHMUE, IPEKPAIIEHUE ITPU3HAHUA U OHEHKA HEHHBIX BYMATI

4.1.

HepBOHaqa.m,Hoe MNPU3HAHUEC HCHHBIX 6yMar

JlaToii mepBOHAYAIBHOIO MpPU3HAHUS HEHHOH Oymaru sBisercs nara nepexoga K PoHmy mpas
COOCTBEHHOCTH Ha IICHHYIO OyMmary, onpeaessieMblid B COOTBETCTBHH €O CT.29 DeaepanibHOro 3aKoHa oT 22
anpenst 1996 r. Ne39-®3 «O pbiHKe IIeHHBIX Oymar» u ct. 149.2 MpaxaaHckoro Kogekca Pd.

ITpu sTOM npuoOpeTeHue nmpas cCOOCTBEHHOCTH HA IIEHHbIE OyMaru 1o onepanusm, COBepIIaeMbIM Ha
YCIIOBUSIX CPOYHOCTH, BO3BPATHOCTH U IUIATHOCTH (Oajee UMEHYIOMCS onepayuu, cogepuiaemvle HA
8036pamHoll OCHOGe), SIBIISAETCSI OCHOBAHUEM JJIsl IEPBOHAYAIBHOIO IPU3HAHUS LIEHHbIX OyMar B cilydae,
€CITH 3TO BJICUET MEPEXO0]] BCEX PUCKOB U BBITOJ], CBA3aHHBIX C BJIaJICHUEM MEPEIaHHON IEHHON OyMarou.

Onepayusamu, cosepuiaemvbiMu Ha 8038PAMHOL OCHOBe, He GIIeKYWUMU 3a cOO0U nepexo0 8cex pUcKos
U 861200, CEA3AHHBIX C 81A0EHUEM NePe0aHHOU YeHHOU OyMazol, 6 yensax oannvlx Ilpasun npunumaromcs:

4.2.

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

JIOTOBOPBI 3aiiMa [EHHbIX OyMar MpH yCJIOBUH, YTO Y IpaBIONIas KOMIAHUS HE HAXOAUTCS
B cTaryce obecueHeHus, nedonta uianm OaHKPOTCTBA M IPaBa COOCTBEHHOCTH IO IIEHHBIM
Oymaram, IoJly4YeHHbIM 10 TAKOMY J0TOBOPY, HE MEpeaHbl 10 UHBIM OCHOBaHUSM.

IIpexpamenne npu3HaAHUS HEHHbIX Oymar

IIpexpawenue npusnanus yennoti 6ymaeu B 1aty nepenadr @oHI0M MpaB COOCTBEHHOCTH Ha IIEHHYIO

Oymary Ipyromy JIuILy;
® B JaTy MOTalleHus [IEHHOW OyMaru B COOTBETCTBUH C IMUCCHOHHBIMU JIOKyMEHTaMH;
® IIpH JIMKBUJALUN DMUTEHTA;
® [Py HEBO3MOXKHOCTHU pean3alluy MpaB, 3aKPEIVICHHBIX LIEHHOW Oymaroi.
e IIpyd BO3HMKHOBEHUHU IpH3HAKa obOeclieHeHus, AedoiTa win O0aHKPOTCTBA KOHTpareHTa Io

AOT'OBOPY BBIIAHHOI'O 3aiiMa [EHHBIX 6YM8.1" B OTHOIICHHWHU TaKHNX INCHHBIX 6yMar;
IIpU BbLAAYC 3aiiMa IIeHHBIMU 6YMaFaMI/I, MOJIYYCHHBIMU I10 IOTOBOPY 3aiiMa.

[Ipu sTOM mepenava mpaB COOCTBEHHOCTH Ha ILIEHHblE Oymaru o orepanusiM, COBEpIIaEMbIM Ha
BO3BPATHOM OCHOBE, SIBJISIETCS] OCHOBAHUEM JIJISl IPEKpallleHHsI MPU3HAHMS LIEHHBIX Oymar B cilydae, eciu
3TO BJIEYET NEPEX0]] BCEX PUCKOB U BHITOJ, CBSI3AHHBIX C BIIAJIEHUEM IEpelaHHOM IIeHHOM Oymaroil (8
coomeemcmauu ¢ n. 4.4 u pasoenom 9 nacmoswux Ilpasun).



4.3. [dorosop Ha npuodOpereHue (peanusanuio) meHHbix Oymar {I{Ipu HecoBnageHuu
JaThl TIepexo/ia npaB cOOCTBEHHOCTH Ha IIEHHbIE OyMaru, onpeeeHHON yCIOBUIMU
JIOTOBOPA, C AATOM 3aKIIIOYEHHS I0T0BOpa MO MPHOOPETEHHUIO (peaan3aluu) eHHbIX OyMar,
TaKoM JOrOBOP Ha JaTy OLIEHKH MIPU3HACTCS, KaK aKTUB WJIM 00s3aTeNIbCTBO, B 3aBUCUMOCTHU
OT U3MEHEHUS CIIPABEJIMBOM CTOMMOCTH MPUOOpETaeMbIX (peaan3yeMblX) IEHHBIX OyMar.
[Ipexpaienue npu3HaHus JOroBOpa, Kak OTJEIBHOIO aKTUBA WM 00s3aTeNIbCTBA,
MIPOMCXOUT B MOMEHT MCIIOJIHEHHUS ITPOJABIIOM [0 JIOTOBOPY 00s13aTENIbCTBA 10 MIEPEBOY
IpaB COOCTBEHHOCTH Ha LIEHHbIE OyMaru JIn00 B MOMEHT PacTOP>KEHUs JOrOBOPA.

JloroBop Ha NMpUOOpETEHNE IIEHHBIX OyMar MpU3HAETCS aKTHBOM, a JIOTOBOP Ha PEaTH3aIMI0 IICHHBIX
OyMar mpu3HaeTcs 00513aTeIbCTBOM, B ClIydae, €Clid Ha JaTy OLICHKH CIIPaBeIJIMBas CTOMMOCTh IIEHHBIX
Oymar, SIBISIOIIMXCS MPEIMETOM JIOTOBOPA, BBIIIE, YeM CTOMMOCTh IIEHHBIX Oymar, 3a)MKCHpOBaHHAs B
noroBope. CrpaBeanuBasi CTOMMOCTb JIaHHOTO akTHBa (00s3aTenbCcTBA) ONpEAENseTcs CIeIyHOIUM
obOpazoM:

CC norosopa = CC nennsbix 0ymar — Ctoumoctb Oymar, 3a)uKCHPOBaHHAsl B I0roBOpe

JloroBop Ha mproOpeTeHne EHHBIX OyMar MpU3HAETCs 00s3aTEIbCTBOM, a JIOTOBOP Ha PEaTU3aLHIO
[EHHBIX OyMar Mpu3HaeTCs aKTHBOM, B CIIydae, €CJIM Ha JIaTy OICHKH CIIPABEUINBAas CTOMMOCTD IIEHHBIX
Oymar, SBISIONIMXCS NPEAMETOM JIOTOBOPA, HMXKE, YeM CTOMMOCTh LIEHHBIX OyMmar, 3aMKCHpOBaHHAs B
noropope. CropaBenuBasi CTOMMOCTb JAHHOTO 00s3aTeNbCTBAa (AaKTHMBA) OINpPEAENSeTCS CIETyOIINM
o0OpazoM:

CC norosopa = CtouMoctb Oymar, 3a¢puxkcupoBannasi B 1orosope - CC neHHbIx Oymar

CropaBe/uiBasi CTOMMOCTb [JOJTOBOM LIEHHOM OyMmaru ompejaessercs ¢ y4eTOM HaKOIUIEHHOIO
KyIIOHHOTO J0XO0/a.

BenuunHa HaAKOMIEHHOTO KYMOHHOTO JOXOAa IO IIEHHBIM OymaraM Ha JaTy OLIGHKH
akTUBa(00s3aTeIIbCTBA) OIEHMWBACTCS B CyMME, MCUYMCICHHOM HCXOJS M3 CTaBKU KYIOHHOTO J0XOJa,
YCTaHOBJICHHONW B PEIIEHHWU O BBINYCKE (JOMOJHUTEILHOM BBIYCKE) WM IMPOCIEKTE SMHUCCHOHHBIX
[IEHHBIX OyMar 10 MOMEHTA X BBITLIATHI.

CrnpaBeanuBas CTOMMOCTb aKTHBA, BO3HMKIIETO B pPE3YyJbTaTe COBEPIUIEHUS CHEIOK C LIEHHBIMU
OyMaramu, 3aKIIOYEHHBIX Ha YCJIOBUAX T+ (3a MCKIIOUEHHEM OHMpXKEBBIX ONEpaluil B pexXHUME
0e3aipecHBIX TOPIroOB), ONPEAEIAETCs C yUeTOM Mopsiaka, npegycMoTrpeHHoro [Ipunoxenuem 2.

4.4. Omnepaunun PEIIO
4.4.1. OOmMe MOJI0KEeHUS

IIpu nepenave EHHBIX OyMar 1Mo omnepanusiM, COBEpIIaeMbIM Ha BO3BPATHONW OCHOBE, HE BIEKYLIUM
3a co0oif mepexoJ]] BCeX PHUCKOB U BBITOJ, CBA3AHHBIX C BIAJCHMEM IepeJaHHON ILIEHHON Oymarw,
IpeKpallleHue MpU3HaHU MepelaHHbIX LEHHBIX Oymar He mpoucxoauT. [Ipu 3ToM JeHexHble CpeacTBa,
IIOJIyYEHHBIE 110 TAKUM OIlepalrsM, C MOMEHTA UX MOCTYIUICHHs U 0 MOMEHTa BO3BpaTa IPU3HAKOTCA B
KayecTBe 0053aTeNIbCTBA.

Takue 00s13aTeNbCTBA OIEHUBAIOTCS CIAEAYIOIIMM 00pa3oMm:

e oO0s3atenbeTBa, Bo3HUKIIKE Mo omnepauusM PEIIO ¢ KpeaWTHBIMH OpraHu3alMsMH MU T10
onepaisiM  PEIIO ¢ meHTpaJbHBIM KOHTpareHToM (Ha CTaHJapTHBIX YCIIOBUSX),
3akto4eHHbIM Ha Toprax [TAO «MockoBckast Oupxay» - 1o METO/IMKe, ONMCAaHHOU B paszene
4.4.2. nacrosamux IIpasu;

e o0s3aTenbeTBa, Bo3HUKIIKE N0 onepauusM PETIO Ha uHBIX ycioBusix (BHEOHUP)KEBOE WIIH C
MHBIMM KOHTpPareHTaMu) - IO METOAMKE aHAJIOIMYHOM METOJMKE OLIEHKH CIIpaBEIIUBOU
CTOMMOCTH IOJIy4€HHBIX 3aliMOB (6 coomeemcmeuu ¢ pazoenom 9 nacmoswux Ilpasun).

[Ipu nony4yeHnn HeHHbIX Oymar 1o orneparusM, COBEpIIaeMbIM Ha BO3BPATHON OCHOBE, HE BIEKYLIUM
3a co00il mepexox BCeX PHUCKOB U BBITOJ, CBA3AHHBIX C BJaJE€HUEM IIEHHOW Oymaroi, NmpHU3HaHUS



MOJIyYE€HHBIX IIEHHBIX Oymar He mpoucxoauT. [Ipu 3ToM JeHexHbIe CpeACTBa, MEPEUUCICHHbIE 10 TAKUM
orepanusiM, C MOMEHTA UX MEPEUMCICHUS U JJO MOMEHTA BO3BpATa MPU3HAIOTCSA B KAUECTBE aKTHBOB.

Taxue akTUBBI OLIEHUBAIOTCS CIIEIYIOIUM 00pa3oM:

® aKTUBBI, BO3HMKIIME 10 onepanusm odbpatHoro PEIIO ¢ kpeauTHBIMU OpraHU3alUsIMU U 110
onepauusim odparHoro PEIIO ¢ neHTpaiabHBIM KOHTPAreHTOM (Ha CTaHIAPTHBIX YCIOBUSX),
3aKmoueHHbIM Ha Toprax [IAO «MockoBckas 6upika» - o METOAMKE, OMMCAHHOMN B pasjiene
4.4.2. nacrosmux [Ipasu;

® AKTHUBBL, BO3HUKIIME MO omepanusiMm obpatHoro PEIIO ¢ KpeauTHBIMH OpraHU3aIMsIMH,
3aKJIIOYEHHBIM Ha BHEOMP)KEBOM PBIHKE - 10 METOJMKE, aHAJIOTMYHOM METOAMKE OLEHKHU
CIpaBEIJIMBON CTOMMOCTH JIETIO3UTOB (6 coomeemcmauu ¢ pazoenom 3nacmosawux Ilpasun);

® AKTHUBBI, BO3HHUKIIME MO onepanusMm obpatHoro PEIIO ¢ mpoummu opraHuzamsiMu - 110
METOAMKE, aHAJIOTMYHOW METOJMKE OLEHKHU CIPABEUIMBOM CTOMMOCTH BBIIAHHBIX 3aliMOB (8
coomeemcmauu ¢ pazoeiom 9 nacmoswux Ilpasun).

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

B cnyuae, ecnu @oHx mpopaeT IEeHHbIE OyMard, MOJTYYEHHBIC MO ONEpalysM, COBEPIIAeMbIM Ha
BO3BPAaTHOM OCHOBE, TO ¢ 3TOro MomeHTa MoH npu3HaeT 0053aTeNbCTBO MO0 BO3BPATY JAHHBIX LIEHHBIX
Oymar. O0s3aTeIbCTBO MPU3HAETCS 10 MOMEHTA OOPATHOTO BBIKYIA JAHHBIX IIEHHBIX Oymar ®oHa0M Hin
JPYroro yperyjaupoBaHHs 0053aTeNIbCTBA 10 BO3BPATY MOTY4YEHHBIX IeHHbIX Oymar. Takoe 00s13aTebCcTBO
OLICHUBAETCS B CyMME, pPaBHOW CIpPaBEUIMBON CTOMMOCTH MPOJAHHBIX LIEHHBIX OyMar, MOJJIeKaInx
BO3BpaTy, ONpeAesieMoil B BHIOpAaHHOM JUIs IEHHBIX OyMar MopsiiKe.

Onepayuu «cneyuanvnozon PEIIO ¢ 6pokepom no nepenocy odazamenscme Kiuenma

IIpu cosepmienun cnenuanbHbix caenok PEITO ¢ 6pokepoM 1o mepeHocy 00s3aTeNbCTB KIMEHTa
MIPU3HAHUS MOIYUYEHHBIX LIEHHBIX Oymar He nmpoucxoauT. [Ipu 3ToM npusHaTCs ciielyrolye akTUBbI U
00513aTeNIbCTBA, BO3HUKIIINE 110 TAKUM CAEIKaM:

e 00s3aTesIbCTBA 110 BO3BpATy LIEHHBIX OyMmar 1o omnepanusm oopataoro PEITO;

e TpeOOBaHUS MO BO3BPATY JIEHEKHBIX cpeacTB no caenkam obparHoro PEIIO mpusnatorcs B
Ka4yeCTBE AKTUBOB;

e 00s13aTeNIbCTBA IO BO3BPATY JIEHEKHBIX CPEACTB M0 craenkaM npsmoro PEITO.

Takue akTUBBI 1 00513aTETBCTBA OIIEHUBAIOTCS CIEAYIOIIUM 00pazoM:
Oopamnoe PEIIO

O0s3aTenbCTBa 1O BO3BPATY LIEHHBIX OyMar OlEHUBAIOTCS B COOTBETCTBUU C OLIEHKOM CITpaBeJIMBOM
CTOMMOCTH TaKHX IICHHBIX OyMmar.

AKTUBBI, BO3HUKIINE 10 ornepanusm oopatHoro PEIIO, oneHuBaroTcss B cyMMe JE€HEKHBIX CPEICTB,
MoJyIeXkKAalUX UCIOMHEHUIo 1o Bropoi yactu caenku PEITO B cooTBeTcTBHU € peryiiaMeHTOM Opokepa.
CrpaBennuBas CTOMMOCTh B cCllydyae HEOOXOAMMOCTH OIPENEseTCs] C yYeTOM KOPPEKTHPOBKU B
COOTBETCTBHHM C MOPAJIKOM, IpeAycMOTpeHHBIM [Ipuioxennem 2.

Ilpamoe PEIIO

Obs3arenbcTBa, Bo3HuKIIME mo omepauusM PEIIO oneHuBaioTcs MO METOAMKE aHATIOTHYHOM
METOAMKE OLIEHKU CIIPABEUIMBON CTOMMOCTH IOJYYEHHBIX 3aiIMOB (8 coomeemcmeuu ¢ pazoeirom 9
Hacmosawux IIpasun).



4.4.2. OneHka akTHBOB, BO3HUKIIKX 10 onepanusaM PEIIO, 3ak11049eHHBIX ¢ KpeAUTHBIMHU
opranuzanusaMu 1 no onepauusM PEIIO ¢ neHTpajJbHbIM KOHTPAreHTOM (Ha
CTaHAAPTHBIX yca0BusAX) Ha Toprax ITAO «MockoBckasi Oupika».

CnpaBepnuBass croumocth caenku PEIIO ¢ nmeHTpaJbHBIM KOHTpPAareHTOM (Ha CTaHJApTHBIX
YCIIOBHSX ), 3aKitoueHHBIM Ha Toprax [TAO «MockoBckas Oupxka» ONnpeaenseTcs, Kak CTOMMOCTb CIICITKH
IUTIOC HAYUCJICHHBIE MCXOJ M3 MPOLEHTHON CTaBKU IMPOICHTHI HA JAaTy OIEHKHU B Clydae, €CIM CPOK
caenku PEITO menee 30 (TpuanaTy) nHel ¢ AaThl HCIIOJHEHHS | 4acTH.

[To unBIM OnepanusiM Ha JaTy OIIEHKH MTPOU3BOAUTCS MPOBEPKA COOTBETCTBUS MPOILEHTHOMN CTaBKHU IO
onepanusam PEIIO, onpeneneHHOM B cieiKe, PpIHOYHBIM YCIOBHSIM.

IIpouenTtHas craBka no onepanuu PEIIO npusHaeTcst ppIHOYHOMN, €CJIN BBIIOJIHEHO YCIOBHE:

rpeno MUH S rpeno S rpeno MakKc.

eoe:

Theno - CTaBKa 110 czienke PEITO B npoueHTax;
Theno mun- MUHUManbHOE 3HaueHue ctaBku PEIIO, paccunrannoe ITAO MockoBckast Gupaka 1o uroram

TOProBOTO JIHS, Ha KOTOPBI OCYIIECTBISETCS pacueT CHPaBeATUBON CTOMMOCTH (IJIsl CpaBHEHHS
WCIIOJIB3YETCSl 3HAYCHHE CTaBKH MO TOW LIEHHOW Oymare, KOTopas SIBJISIETCSl 3aJIOTOM B OIICHUBAaeMOM
caenke PEITO)

Theno maxc~ MakcumanbHoe 3Hauenue craBku PEIIO, paccuurannoe ITAO MockoBckas Oupika 110
WUTOTaM TOPTOBOTO JHS, HA KOTOPBIM OCYIIECTBISIETCS pacyeT CIPaBEITMBON CTOUMOCTH (IJ11 CpaBHEHUS
UCIIOJIb3YETCSl 3HaYCHHE CTaBKU MO TON IIeHHOW Oymare, KOTOpas SIBJISIETCS 3aJI0rOM B OLIEHUBAaeMOM
caenke PEITO)

[Ipu 5TOM 3HauUEHUsI CTAaBOK BBIOMPAIOTCS C YUETOM CPOKa, HA KOTOPBIN 3aKIFOYEHA CIeNKa, U BUIA
BAQJIFOTHI.

B ciyuae, eciu Ha nary onpenenerust CHA OTCYTCTBYIOT CTABKU Theno mun » Tpeno maxce> HCTIOIB3YIOTCS
COOTBETCTBYIOLIIME CTABKH IIOCJIEJHEr0 TOProBoro naHs, Ha KoTopbli ITAO MockoBckas Oupixka
paccuMThIBajla YKa3aHHbIe cTaBKU. Takoil moaxon nmpumensercs He 6oiee 10 pabouux nueit. [Ipu sTom
YUUTBIBAIOTCSI U aHAIM3UPYIOTCS CYLIECTBEHHBIE HA0JI0JaeMble COOBITHS B OTHOIIEHUU SMHUTEHTA HIIU
pBIHKa B II€JIOM, KOTOPbI€ IMPOM3OIUIM C MOMEHTa YKa3aHHOTO TOPTOBOTO JHS M KOTOpPbIE MOTJIM OBl
MOBJIEYb HW3MEHEHHE CTaBOK. [lepedeHp coObiTuil oTpaxkeH B M. 4.6.3. BO3MOXHOCTh MCIIONB30BAHUS
JaHHBIX TMPEABIAYIIET0 TOPTOBOTO JHS Ha TOPrOBBIX IUIOLIaJIKaX HE NPHUMEHSETCs B Cilydae, Koraa
OTCYTCTBHE TOPIOB CBA3aHO C IPUOCTAHOBKOM TOProB IO pemeHnto banka Poccnn, mprocTaHOBKOM TOProB
B CJIydae IOCTUKEHHUS YCTAaHOBJICHHBIX OUpPrKel MOPOTrOBBIX 3HAUEHHUH WM UHBIMU COOBITUSMH (COTIACHO
MOTHUBHUPOBAHHOMY CY)KJICHHIO YIIPaBISAIOLIEH KOMIIAHMM), CIOCOOHBIMHU CYLIECTBEHHO TMOBIUATH Ha
U3MEHEHHUE CIIPABENIMBOM CTOMMOCTH B TaKOM HETOPTOBBIN JIEHB 110 CPABHEHUIO C MTOCIEJHUM TOPTOBBIM
nHeM. B ciydae OTCYTCTBHSL CTaBOK Theno mun » Tpeno maxe 0071€€ 10 pabouMX JHEH COOTBETCTBUE WM HE
COOTBETCTBHE CTABKH PBIHOYHBIM  YCIIOBUSIM  IOATBEPXKIAETCS MOTHBHUPOBAHHBIM  CYXICHHEM
YIPAaBIAIOLIEH KOMITAHNU.

B Ttom cnywae, ecnu mpoueHTHas craBka no ciaenke PEIIO mpu3Haercss pblHOYHOH, B KadyeCTBE
PBIHOYHOM HcTIoNb3yeTcs cTaBka o caenke PEIIO.

B Tom cnyuae, ecnu nponenTtHas craBka no caenke PEIIO He mpu3HaeTcss ppIHOYHOM, B Ka4eCTBE
PBIHOYHOM IIPU3HAETCS CTaBKa MOCIEAHEN CIENKH, 3aKI0YEHHON Ha Aary onpeaeneHus CHA ¢ aktuBowm,
SIBJISTFOIIIMMCS 3a710TOM 110 oneHnBaemoi cienike PEITO Ha cooTBETCTBYIOIINIA CPOK.

Cnpaseanubas croumocts caenku PEIIO onpenensiercs, Kak CTOMMOCTbD CIIENKH IUTFOC HAUUCIIEHHBIE
UCXOJSl U3 MPOLIEHTHOM CTaBKHU MPOLIEHTHI HA J1aTy OLIEHKH B ciayyae, eciu cpok caenku PEIIO menee 90
([eBstHOCTA) AHEH C JaThl HCIIOMHEHU | YacTu, M MPOLIEHTHAs CTaBKa MPU3HaHA PIHOYHOM.



B ocrampaBIX Cllydadax cCrpaB€aivBasg CTOUMOCTb ONPEACIACTCA KaK MPUBCACHHAd K OaT€ OLUCHKHU
CTOMMOCTB OCTAaBIIMNXCA JO MOMCHTA MOTralli€HUA JCHCKHBIX IIOTOKOB (y‘-II/ITI:IBaIOTCSI IMJIaTCXKH NPOLUCHTOB
1 OCHOBHOM CYMMBI), paccuuTaHHasd C UCIIOJIB30BAHUEM B KaY€CTBE CTABKH JOXOAHOCTHU (T )Z

e craBku PEIIO, ecnu craBka no caenke PEIIO npu3zHana pelHOYHOM;

® CTaBKM TMOCJEIHEN CHEJKH, 3aKio4eHHONM Ha pgaty onpenenenuss CYA ¢ akTUBOM,
SIBJISIFOLIIMMCS. 3aJ10TOM 110 otieHuBaemoit crenke PEIIO Ha coOTBETCTBYIOMIUN CPOK B MHBIX
ClIy4asix.

dopmyaa pacyera npuBeaeHHON ctoumoctu (PV):

N
CF,
PV =

ti_to
i=1 (1 +1)365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOJIMYECTBO OCTABIIMXCS Ha JIaTy OICHKH IJIATE)KEH MPOIICHTOB M/MIIM OCHOBHOW CYMMBI JIOJITa
0 JIOTOBOPY;

CF; - BennumHa i-TO MJIaTexa;

t; - mara i-ro ruaTexa;

to - JaTa OLIEHKHU.

4.5. OcHoBHO# (MM Han0oJIee BBITOJAHBbIN) PHIHOK LIEHHOH OyMaru

4.5.1. OcoGeHHOCTH BHIOOPA OCHOBHOI'O PbIHKA M OLICHKH HEKOTOPBIX BU/I0B LIEHHBIX Oymar

Br160p yMECTHBIX METOZOB ONPE/IeNICHIsI OCHOBHOTO PHIHKA U, COOTBETCTBEHHO, CTOMMOCTH LIEHHBIX
Oymar ¥ HCTOYHMKOB MCXOJHBIX JaHHbBIX, HEOOXOAMMBIX AJIS ONpEIENCHHUs CIpPaBEIJIMBOM CTOMMOCTH
[EHHBIX OyMar WHOCTPAaHHBIX SMUTEHTOB, OOJHMTalMii BHEIIHUX OOJHTalMOHHBIX 3aliMOB Poccuiickoit
denepanyy, JOJATOBBIX IIEHHBIX OyMar HWHOCTPAaHHBIX TOCYAapCTB, €BPOOOJIMIalMii HMHOCTPAHHBIX
SMUTEHTOB, LIEHHBIX OyMar MeXX/1yHapOAHbIX (PMHAHCOBBIX OPraHU3alUN, IEHHBIX OyMar MeXTyHapOIHbIX
KOMIIAaHMH, 3aBUCUT OT JACWCTBYIOIIMX OrPaHWYEHUH Ha paclopshkKeHHe IEHHBIMM OyMaramMu Ha
COOTBETCTBYIOIIMX pbIHKaX. CTOMMOCTh LIEHHBIX Oymar OJHOrO BUJAA WJIM OJHOTO M TOTO € BBIMYyCKa
OIpeNieNIAeTCsl € MCIOJNB30BAaHMEM OTJIMYAIOMUXCA (pa3HBIX) METOJOB OINpPENENIeHUsT CTOMMOCTU U
HMCTOYHUKOB JIaHHBIX, KOTOpblE HauOOJee YMECTHbI B JAHHBIX OOCTOSITEIBCTBAX, C YUETOM KpPUTEPUEB,
XapaKTepU3YIOIINUX BO3MOKHOCTh PAaCHOPsKEHHS LIEHHBIMU OyMaramu.

KpI/ITepI/IeM, OMpPEACIIAIONMM BO3MOXKXHOCTE PACIOPAKCHUA HAa TOM WJIM MHOM PBIHKE, ABJIACTCA
MCCTO XpaHCHHUA HeHHOﬁ 6YMarI/II

- B LIETIOYKE MECT XpaHeHus 1ieHHo oymaru ecte HKO AO HPI;

- B LIEMOYKe MecT XpaHeHus neHHoi oymaru Her HKO AO HP/I.
B cinyyae HEBO3MOXHOCTM NOATBEPKIACHUS CIENMAIN3UPOBAHHBIM JICTIO3UTAPUEM HAIIMYUSA B
nenouke MecT xpaHeHusi nenHoit Oymaru HKO AO HPJI, nanHoe monTBepkKAeHHE MOHKHO OBIThH
MIPEAOCTABIICHO YIpaBisirome komnanued Ponpa. IIpu OTCyTCTBMM NOATBEPKIACHUSA OLEHKA LIEHOU

OyMaru OCyIIeCTBISIETCSI METOJaMH OIIEHKH, TPEIyCMOTPEHHBIMH JJISi OIIEHKH OyMar ¢ OTCYTCTBHEM B
1ernoyke Mect Xxpanenus neaHon 6ymaru HKO AO HP/I.

4.5.2. BbI00Op 0OCHOBHOIO PbIHKA



OCHOBHBIM WM HanOoJee BHITOJHBIM PBIHKOM JJIsl IEHHOH OyMaru MOeT ObITh TOJIBKO TOT PBIHOK,
Ha KOTOPOM JlaHHas LIeHHast Oymara JIonyIeHa K 0OpalieHnIo U K KOTOpOMY Yy Y IPaBJIsioIIell KOMITAaHUU
€CThb JOCTYIL.

I[OCTyHHBIMI/I TOProBbIMH INIOMIAAKAMU B LECIAX OMPCACIICHUA CHpaBCIIHHBOﬁ CTOMMOCTH I CHHBIX
6YMaF SABJIIFOTCA CJICAYIOIIHME TOProOBhIC IIJIOINAAKH

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

OCHOBHbIM_PHIHKOM 071 UEHHBIX 0YMa2 POCCUNCKUX IMUnEeHmog (32 UCKIIOYEHUEM OOIHUraruii
BHEIIHUX OOJIMTallMOHHBIX 3aliMoB Poccuiickoit ®exepanmu W IIEHHBIX OyMar MeEXIyHapOIHBIX
KOMITaHUH ), TOMYIIEHHBIX K TOPTaM, SIBJISETCSI POCCUICKas TOCTYITHAS TOPrOBas MIIOIIAKA ¢ HAUOOIBITIM
00BEMOM TOPIOB.

OcHOBHBIM _PLIHKOM _O0J1_UEHHBIX OYMA2 UHOCHMPAHHBIX IMUMEHMOE8, B TOM YHCIIC IS OO0JUramui
BHEIIHUX OOJHMTalMoOHHBIX 3aiiMOB Poccuiickoii ®enepanuu (nanee - 'OBO3 P®), 10aroBeIX HEHHBIX
OyMar HHOCTPaHHBIX TOCYIapPCTB, OOIUTANNN HHOCTPAHHBIX SMUTEHTOB, IIECHHBIX OyMar MeXTyHapO HBIX
(UMHAHCOBBIX OpraHU3allUi, LIEHHBIX OyMar MeXIyHapOJHBIX KOMIIaHUM, MOMYIICHHBIX K TOpraMm Ha
OpraHU30BAHHBIX TOPTOBBIX IUIOIIAAKAX, PU3HACTCS JOCTYITHAS TOProBas IJIOIIA IKa:

- poccuiickaa mnowmwanka I1A0 «Mockoséckaa bupiica) — B ciydae, €Clii B LIENIOYKE MECT XPaHEHUS
ueHHoi 6ymaru npucyrecrsyer HKO AO HP/JI;

- poccuiickaa (3a ucknwuenuem IIAO «Mockoeckaa Bupica») unu unocmpannas oupdycu c
HauOOJIbIIMM 00BEMOM TOPIOB B ClIyyae, €ClIU B LIETI0YKe MecT XpaHeHus 1ieHHoi oymaru Hetr HKO AO
HP/J.

Kpurepuem npusHaHHMs pbIHKAa B KAaueCTBE OCHOBHOIO SIBJISETCS HAaUOOJIBLIMM, 110 CPaBHEHUIO C
JPYTUMHU JAOCTYIIHBIMU PBIHKaMH, OOBEM TOPIOB - 00BeM COeN0K no Koauvecmaey yeHHwvix oymae, 3a 30
TOPrOBBIX JIHEH, MPeaIIeCTBYIOIUX JaTe NIPOBEpKHU (BKItOUYas 1aTy oueHkH). [Ipu npoBepke, sBIsSeTCs 11
PBIHOK OCHOBHBIM (MJIM HanOoJiee BBITOHBIM) B OTHOILIEHUH PbIHKA, HHpopMaIus 00 o0bemMax TOproB Ha
KOTOpPOM HE pacKpbIBaeTCs Ha MOCTOSHHOW OCHOBE (HampuMep, BHEOMP)KEBOM PBIHOK), MCHOJb3YETCs
nH(popmanus, myoauKyemas MHQOPMAIIMOHHBIMU areHTCTBaMu Win npodeccuoHanbHbiMu CMU. Tlpu
IIPOBEpKE HEOOXOMMO paccMaTpuBaTh MHPOPMALIMIO TOJIBKO O T€X PhIHKAX, HA KOTOPBIX YTpaBIsIOmas
KOMIIaHUSI Moria Obl 3aKi4arh CENKH, WCIOJHAA IOJHOMOYHUS JOBEPHUTEIBHOTO YIIPaBIISIOIIErO
®ongom 1160 OT CBOETO UMEHH, T00 uepe3 Opokepa.

[Ipn orcyTtcTBUM MHpOpMaAMK 00 00bEME CHENOK MO KOJIMYECTBY LEHHBIX OyMar HCHOJIb3yeTCs
ungopmayun 06 oo6veme coenok 6 denexncrom evipaxcenuu. O0bEeMbl TOPTrOB Ha PHIHKE, BHIPAKEHHBIE B
WHOCTPAHHOW BaJIIOTE, MOJISKAT TIepecueTy B py0su o kypey banka Poccun Ha naty oneHkw.

[Ipu paBeHcTBEe 00BEMa TOPTOB HA PA3TUYHBIX TOPTOBBIX IUIOMIAKAX U3 YHCTIA JOCTYTHBIX OCHOBHBIM
PBIHKOM CYHMTAETCS TOPTOBasi TUIOMIAKA U3 YHCIA JOCTYITHBIX C HAUOOJBIIUM KOJIUYECHE0M COEI0K 3d
OaHHbLIL Nepuoo.

OCHOBHbIM _DLIHKOM 0N UEHHbIX 0ymaz (34 UCKII0YeHUeM UHBECHUUUOHHLIX NAe Naegblx
UHBECHUUUOHHBLIX (POHO08), HEe QOnYUIeHHbIX K mopzam Ha OUPKEBBIX IJIOMIAIKAX, JOCTYITHBIX
VYnpasnsmonieil KOMIaHUH, SBIISETCS BHEOUPKEBOU PHIHOK.

OCcHOBHBIM _PBIHKOM 0711 _UHEECHMUUUOHHDIX NAes OTKPBITBIX, HHTCPBAJIbHBIX W 3aKPBLITBIX MACBBIX
MHBECTUIIMOHHBIX (1)OH}10B, HEC OONYWICHHBIX K TOpram, SBJISACTCA BHG6Hp)KGBOI>i PBIHOK, Ha KOTOPOM
OCYHICCTBIIAKOTCA CACIIKU I10 HpI/IO6peTCHI/IIO U TOTalICHUIO MHBCCTUIIMOHHBIX IIACB Y ynpaannomeﬁ
KOMITAaHHUH COOTBETCTBYIOIIECTO IMACBOI0 HHBECTUIITMOHHOT' O (bOHJIa.

B cnyuae, ecniu Ha BceX OCTYIHBIX M HAOIIOJaeMbIX OUPKEBBIX IUIONIA/IKaX ObUT HETOPTOBBINA JEHb
Ha naty onpenenenus CUA, ananu3upyroTcs JaHHbBIE TOCJIETHET0 TOPrOBOTO THS HAa JAHHBIX IJIOIIAIKAX.
[Ipu 3TOM YYHUTHIBAIOTCS M AHATU3UPYIOTCS CYLIECTBEHHBbIE HAOIIOJaeMble COOBITHS B OTHOIICHUHU



HSMHTEHTA WM PBIHKA B LEJIOM, KOTOPBIE MMPOU3OILIN C MOMEHTA MOCIEAHEr0 TOPrOBOTO JHS U KOTOpHIE
MorJIM OBl OBJIEYh U3MEHEHHE OlIeHKU. [lepedenn coObITHI OTpaXkeH B 11. 4.6.3.

B cnyuae, ecnmu Ha mary ompexaenenuss CHA HETOpProBbld JIeHb ObLI Ha OJHOW WM HECKOJbKHX
JOCTYIHBIX W HAOIIOJaeMbIX OWPIKEBBIX IUIOMIAJIKAX, AHATU3UPYIOTCS JAaHHBIE TEX JOCTYIHBIX H
Ha0JII0JTaeMBIX OUPIKEBBIX IIOMIA0K, HA KOTOPBIX OCYIIECTBIISIIUCH TOPTU Ha Aaty onpeneneHus CHA.

4.6. OuneHka HeHHbIX Oymar
4.6.1. Ouenka n10Jarosbix 0ymar. O0uue noJio:KeHust
Enununeii ygaera qoJaroBeIX IEHHBIX OyMar sBJISIETCS OJIHA JOJITOBas IieHHas Oymara.

Takue MONTOBBIE MHCTPYMEHTHI, KaK BEKCEINsl, BHIMYIICHHBIE 0AaHKOM U JIETIO3UTHBIC CEPTHU(PHUKATHI
0aHKOB, OIICHMBAIOTCS TI0 METOJMKE, AHAJOTHYHOW METOJMKE OIICHKHU CIPABEIJINBOW CTOUMOCTH
NENO3UTOB (8 coomeemcmeauu ¢ pazoenom 3 Hacmoawux Ilpasun).

Bekcersi, BBINMyIIEHHBIE HWHBIMH JIMIIAMH, OIICHUBAIOTCS IO METOJHMKE OIICHKH CIPaBEITUBOM
CTOMMOCTHU 3aliMOB BBIIAHHBIX (8 coomeemcmeuu ¢ pazoenom 9 nacmoswux llpasun).

CropaBe/uiiBasi CTOMMOCTb JIOJTOBOM LIEHHONW OyMaru ompeaessiercs C Y4YeTOM HaKOIJIEHHOTO
KyIIOHHOTO J0XO0/a.

CyMMBl HaKOIUICHHBIX KYIOHHBIX JIOXOJOB IO IIEHHBIM Oymaram (Odaree umenyromcs HKJ])
OIICHUBAIOTCSI B CyMM€, UCYMCIICHHOW MCXOJIS U3 CTABKU KYITOHHOTO JIOXO0J1a, YCTAHOBJICHHOHN B PEIICHUN
O BBIMYCKE (JIOTIOJIHUTEIILHOM BBIIYCKE) HJIM MPOCIIEKTEe YMHCCHOHHBIX IIEHHBIX OyMar 10 MOMEHTa UX
BbITIaThl. CyMMa HAKOIUICHHOTO KYIIOHHOTO JIOXOJa ONpPEIENSIeTCS B CICAYIONIEM TMOpPSAKE: CyMMa
HAKOIUICHHOTO KYIIOHHOTO JI0XOJa, PACCUMTAaHHAs B BAIIOTE HOMHUHAJA MCXOJS U3 CTaBKU KYINOHHOTO
JI0X0J1a, OKPYTIIIETCS 110 2 (IBYX) 3HAKOB TOCTIE 3aMATON U YMHOXKAETCS Ha KOJIMYECTBO Oymar B moptdere,
MOCJIC YETo MOJTyuYeHHAs BETMUYMHA OKPYTIIsieTcs 10 2 (ByX) 3HAKOB IOCIIE 3aISITOM, TPH HEOOXO0AUMOCTH
YMHOJKAeTCs Ha KypcC, YCTAaHOBJICHHBIN B HacTosIIuX [IpaBuiax, u okpyrisiercs 10 2 (ABYX) 3HAKOB TOCHE
3aITOM.

B ciydae, ecinu mpocneKkToOM LEHHBIX OyMar MpeyCMOTPEHbI IEPEMEHHbBIE KYITOHbI W/WJIM HOMUHAIL,
BEJIMYMHA KOTOPBIX HEU3BECTHBI M/UIIM 3aBUCUT OT OIIpEJIeIEHHBIX TIOKa3aTesel, U OlleHKa [IEHHOH Oymaru
MIPOU3BOJUTCS B YCJIOBHUSAX OTCYTCTBHMSI AKTMBHOI'O PBIHKA, TO JUISl OLEHKHM BEJIMYMHBI TAKUX IUIATE)KEH
UCIIOJIb3YETCS MOPSAAOK, ONMCaHHbIN B [Ipunoxenun 3.

CrnpaBennuBasi CTOUMOCTBD JIOJITOBBIX IIEHHBIX OyMar JOIMOJTHUTEIHHOTO BBIMYCKA, BKIFOUCHHBIX B
cocTtaB akTUBOB POH/Ia B PE3YJIbTATE Pa3MEIICHUS IyTEM KOHBEPTALIMU B HUX KOHBEPTUPYEMBIX JIOJTOBBIX
LIEHHBIX OyMmar, npuHaiexanmx DoHay, MPU3HAETCS PAaBHOM CHPABEIIMBOM CTOUMOCTH JIOJTOBBIX
[[EHHBIX OyMar BBIITYCKa, 10 OTHOIIEHUIO K KOTOPOMY TaKOH BBIMTYCK SIBISIETCS TOMOTHUTEIBHBIM, €CITH 110
TAaKOMY BBIITYCKY ONPEAENSETCS aKTUBHBIM pBIHOK. B MHOM ciydae crpaBeminBas CTOMMOCTb I[€HHBIX
OyMar TOTOJIHUTENHFHOTO BBITyCKa OIMpeesseTcsl B 00IIeM mopsiaKe

OneHka crpaBeAMBOIl CTOMMOCTH JOJTOBBIX LEHHBIX OyMar HOBOT'O BBINTYCKa, IOJIyYEHHBIX B
pe3yabTaTe KOHBEPTALMHU LIEHHBIX OyMmar, npuHauiexamux @oxay, paccMoTpeHa B 1. 4.6.6 HacTOsIIUX
[Ipasui.

B cnyyae HeMCHOJIHEHUS SMHUTEHTOM 00s3aTeNbCcTBA MO KaKOW-TMOO BBIMTYIIEHHOH UM JIOJITOBOM
LIEHHOW OyMmare 1o HMCTEYeHMM CPOKOB, yKa3aHHbIX B [IpmiiokeHun 5, ¢ MOMEHTa OKOHYaHHUS CpOKa
UCTIOJHEHUSI TAaKOro O0O0s3aTeNbCTBA BCE BBIMYCKH IIEHHBIX Oymar TakOro 3MHUTEHTa OLIEHUBAIOTCS B
cootBeTcTBUH C [Ipumoxenuem 2.

B cnydae, ecnu mo meHHbIM OymaraMm BBISIBIEHBI NPU3HAKU OOECIIEHEHHs, U OTCYTCTBYET IIeHa
aKTUBHOTO pBIHKa (CIpaBe/IMBasi CTOMMOCTh MO YyKa3aHHBIM aKTHBAaM OLIEHHMBAETCS C MPUMEHEHHEM
MoJIeJIel OIIEHKHM Ha HEaKTHBHOM PbIHKE), CIIPABEIMBasi CTOMMOCTh TAaKOH IIEHHON Oymaru SMUTEHTa (B
TOM YHCJI€ HAXOJAILIErocs B COCTOSHUU OaHKPOTCTBA) KOPPEKTHUPYETCS B COOTBETCTBUHU C MOPSIKOM,
yKa3zaHHbIM B [Ipunoxenun 2.



Ouenka cnpagednugoii cmoumocmu 00auzayuil, RPUOOPEMeHHbIX NPU PA3Meu|eHUU

Jlnst onpenenieHust CpaBeAIUBON CTOMMOCTU OOJIMranuidi pOCCHMCKUX AMUTEHTOB, IPUOOPETEHHBIX
IIPU pasMELEHUH B CIy4ae HEBO3MOXHOCTH ONPEAEICHUs CTOMMOCTH B OOILEM MOpsIKe (B TOM 4HCie
3aMeIIAIONINX OOJUraIHii, OTUIaTa KOTOPBIX MPH MX Pa3MEIIEHHH OCYIIECTBISETCS €BPOOOIUTausaIMy (B
TOM 4HUCIIe B cilydae nepenadd (YyCTYNKH) BCEX MMYILIECTBEHHBIX M HHBIX IPaB MO €BPOOOIUIaLUsAM
POCCHICKIM IOPUINYECKUM JIMLAM)), B OTHOIIEHUH KOTOPBIX ObLIA 3aKII0YEHA C/IENKa 110 MPHOOPETCHUIO
LIEHHbIX OyMar ¢ SMUTEHTOM HJIU ITPO(ECCHOHAIbHBIM YYaCTHUKOM PBIHKA LIEHHBIX OyMar, OKa3bIBaroIUM
SMUTEHTY YCIYI'M IO Pa3MELIEHUIO LIEHHBIX OyMar OT CBOEr0 MMEHM, HO 3a CYET U IO IOPYUYEHHIO
SMHUTEHTA, JUOO C JIOOBIM JIPYI'MM TPETBUM JIMLOM B HEPUOJ C JaThbl Hayaja pa3MeIleHHs 0 JaTy
OKOHYaHUSl pa3MelleHus (nanee — ILeHHble OyMard, NPUOOpPETEHHbIE NpPU pa3MEIICHHH), C JaThbl
IpUOOpETEeHUsT U A0 JaThl OKOHYAHUS Pa3MELICHUs HCIOJIb3YETCs IeHa pa3MelleHHs (Ul JOJrOBBIX
IEHHBIX OyMar — IleHa pa3MELIeHHS C YYETOM HAKOIUIEHHOTO KYMOHHOTO J0XO0/a, €CIIM HA4HCICHUE
KyIIOHHOT'O JI0OXOJa 3a IEPHOJ PA3MEILUEHUs IPEAYyCMOTPEHO YCIOBHAMM Ppa3MELIEHUS WM WHBIM
JIOKYMEHTOM).

[ns onpeaeneHns cnpaBeasiMBON CTOMMOCTU LieHHbIX 6yMar, NnpuobpeTeHHbIX Npy pasMeLLeHum, C
AaTbl, cneaytollel 3a AaTOM OKOHYaHUSA pa3MeLLeHuns, U A0 MOABJIEHUA LIEH, TO3BOJISIOIIUX TPOU3BECTH
OLIGHKY MO JaHHBIM aKTHBHOI'O OCHOBHOTO PbIHKa, HO He Oojee 10 paGouux gHEH ¢ AaThl OKOHYAHUS
pasMenicHusl  (BKIIOYUTEIILHO) TIPUMEHSETCS II€HAa pa3MEIIeHUs, CKOPPEKTUPOBAHHAs OOpaTHO
MPONOPIMOHATILHO Ha U3MEHEHUE KIII04eBOM cTaBku banka Poccuu 3a mepuoj ¢ JaThl pa3MenieHus 10
natel oneHku. Haunnast ¢ 11 qHs cripaBeyinBas CTOMMOCTH ONPEIEsieTCs] B 001IEeM MOPSIZIKE.

4.6.2. Ouenka goJseBbIx Oymar. O0mme MOJI0KEHU

Enununeil yuera npu oLiEHKE BIOXKEHUS B OOBIKHOBEHHBIEC aKI[MH, €CJIM 00Ilee KOJIMYECTBO aKIHi,
npuHaexanux ®onay, cocrapnser 6oaee 20% ot 0011ero KoMyecTBa OOBIKHOBEHHbBIX aKIIUH SMUTEHTA
(Oanee umenyemcs cywecmeennbvlll nakem aKyuii), SBISETCS BECh CYIECTBEHHBIN MakeT aKIUil JaHHOTO
OMUTEHTa, NpuHamIexkamui Ponay. Takod CylIECTBEHHBIM NAKET aKUUN OLIEHUBACTCA OLEHLIMKOM C
y4eTOM HpPEeMHUM 3a BO3MOXKHBIM KOHTPOJIb (3HAUMTENIbHOE BIUsSHHE). B ciydae, ecnu miuaHupyercs
U3MeHeHue A0 yyactuss POoHa B KaluTale SMUTEHTA 10 MOJIYYEHUs CIEAYIOIIEr0 OTYETa OLECHINNKA,
OTUET OLEHIIMKA JOJDKEH COAEpXKaThb OLEHKY CTOMMOCTH JUIsl Pa3iM4YHBIX IO pa3sMepy ydacTus
CYILECTBEHHBIX ITAKETOB aKIIUH.

Enununeit y4c€Ta BO BCEX OCTAJIBHBIX ClIy4dasX ABJIACTCA OAHA AOJICBAA LICHHAA 6yMara.

CrpaBeasiuBas CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar JOMOJHMTEIBHOTO BBIMYCKA, BKIIOYEHHBIX B
coctaB akTuBOB POHJa B pe3yibTaTe pa3MELICHHs ATUX LEHHBIX OyMmar ImyTeM pachpeieNeHHs Cpeau
aKLIMOHEPOB WJIM IyTeM KOHBEpTAalMM B HUX KOHBEPTHUPYEMBIX LEHHBIX Oymar, MpuU3HAETCs PaBHOM
CIpaBeIIMBON CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIITyCKa, [0 OTHOLIEHUIO K KOTOPOMY TaKOM BBIITYCK
SIBJISIETCS] TOTIOJIHUTEIIBHBIM, €CJIM 110 TAKOMY BBIIIYCKY ONPEIEIAETCS aKTUBHBIA PBIHOK. B MHOM cityyae
CIpaBeIIMBasi CTOUMOCTb LIEHHBIX OyMar JOMOJIHUTEIBHOTO BBITYCKa OIpe/essieTcs B 00IeM Hopsiike

CrpaBeasiuBas CTOMMOCTb [JOJIEBBIX IIEHHBIX OyMar OMOJHMTEIBHOTO BBIMYCKA, BKIIOYEHHBIX B
coctaB akTHBOB POHJa B pe3yibTaTe KOHBEPTALMU B AT LIEHHbIE OyMaru J0JEBBIX LIEHHBIX Oymar,
npuHajiexkammx @PoHAy, NOpu peopraHuzauuud B (QopMme MPUCOCAUHEHMs, NIpU3HAETCd paBHOU
CTpaBEIMBON CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIITyCKa, 10 OTHOUIEHUIO K KOTOPOMY TaKOi BBIITYCK
SIBJISIETCS] TOTIOJIHUTEIIBHBIM, €CJIH 110 TAKOMY BBIIIYCKY ONPENEIAETCS aKTUBHBIA PBIHOK. B MHOM cityuae
CIpaBeIIMBasi CTOUMOCTD LIEHHBIX OyMar JOMOJHUTEIBHOTO BBITYCKa ONpEaessieTCsl B 00IIeM MopsKe.

CrnpaBeayinBasi CTOMMOCTD JOJIEBBIX IIEHHBIX Oymar JOIMOJHUTEIBHOTO BBIMYCKA, BKIIOUYEHHBIX B
COCTaB aKTUBOB (POHAA B pe3yNbTaTe pa3MEIICHUs, MPU3HAECTCS PAaBHOW HYJIEBOH CTOMMOCTH JI0 JAThl
OIUIaThl JOIMOJHUTENBHOrO BbIMycka. C 1aTel OIUIATHl JOIMOJIHUTENBHOTO BBIMYCKA CIpaBeIMBas
CTOMMOCTb LIEHHBIX OyMar omnpezessieTcss B 001eM MopsiIKe.

Ecnu pa3MmenieHne JOMOJHUTENBHOTO BBITYCKA AKIMM IyTEM MOMIKCKH IPEAIOoJIaract
3aKJII0YEHUE JOr0BOpa KYIUIM-TIPOJAKU aKIUH MEXAYy HWHBECTOPDOM M SMHUTEHTOM, CIIpaBeINBas
CTOMMOCTB TaKOT'O JOTOBOPA MPU3HAETCS pABHOW HYJIEBOWM CTOMMOCTH JI0 JaThl OIUIATHI JIONOJHUTEIBHOIO



Bhinycka. C aThl OMJIATHI JOMOJTHUTEIBHOTO BITYCKa CIIPABEJTUBAst CTOMMOCTD JOTOBOPa OMPEACIISIETCS
B 00IIIEM TOPSIIKE.

OneHka cHpaBeJIMBOM CTOMMOCTH JIOJIEBBIX LIEHHBIX OyMar HOBOTO BBIITYCKA, IMOJTYYEHHBIX B
pe3yJibTaTe KOHBEPTAIlMU IIEHHBIX OyMar, mpuHaaiexkanmmx @oHay, paccMOTpeHa B 1. 4.6.7 HACTOSIINX
[IpaBu.

CrpaBeUIMBOI CTOMMOCTBIO LIEHHBIX OyMar, IpuoOPETEHHBIX HA 3Talle pa3MEIICHHUs, IPH OTCYTCTBUH
aKTUBHOTO pBIHKA SBIAETCS LieHa pasMenicHus. C 1aThl NOSIBICHUS ILIEH, MO3BOJSIOIUX IPOU3BECTU
OLIEHKY 1O JAaHHBIM aKTUBHOTO OCHOBHOTO PBIHKA, CIIPABEAJIMBAsi CTOMMOCTH ONpEICNSETCS B 00IIEeM
HOPSAKE.

[Tpu oTcyTCTBHM yKa3aHHBIX IIeH B TeueHue 10 paboumx qHEH ¢ JaTtbl mpuoOOpeTeHHs IIEHHbIX Oymar Ha
JTarne pa3MelleHus (BKIYUTENbHO) NpUMEHsIeTcs ieHa pa3melenus. Hauunas ¢ 11 qHs cnpaBeayuBas
CTOMMOCTb OIpEeNIsieTCs B 00ILIEM MOPSIKE.

B cnydae Bo30yxaeHUM mpoueaypbl OaHKPOTCTBA B OTHOIICHHM SMHUTEHTA (JIMIA, OOSI3aHHOTO IO
LIEHHOI Oymare), ¢ 1aTbl OQPHUIMATBHOTO COOOIEHUsI 0 OAHKPOTCTBE CTOMMOCTH JI0JIE€BBIX LIEHHBIX Oymar
U JICTIO3UTAPHBIX PACTIMCOK SMUTEHTA (JIMIIA, O0SI3aHHOTO 10 IIEHHOM Oymare), HaXOJSIIIErocs: B COCTOSIHUN
0aHKpOTCTBa, paBHa O (HYJIIO) 32 MCKIIFOUCHHUEM CIIy4acB HAIMYHUS IICH aKTUBHOTO PHIHKA 10 TaKUM
OymaraMm au0O OTYEeTa OIICHIIMKA, COCTABICHHOTO HAa JATy IOCJe Hayaja mporecca OaHKpOTCTBA U HE
paHee 6 mecsileB 10 MoMeHTa pacueta CHA.

4.6.3. OuneHka HeHHBIX OymMar, 1Jisl KOTOPbIX OCHOBHBIM PHIHKOM fIBJIsieTCSl OMpiKeBOM
PBIHOK

Puinox sasnaemes akmusHvim, 6 ciyyae Haauuus Ha 0amy onpeoeienus Cnpageousol CmouMocmu
YeHbl, UCNONb3YeMOU Olisi OYeHKU OAHHOU YeHHOU Oymacu, HeHY1e8020 00beMa Mmope08 U GblNOJHEHbL
00HOBDEMEHHO Clledyioujue YCI08USL:

e KonmuecTBO cenok 3a nocneanue 10 (decstr) Toproseix aneit 10 (ecars) u 6omee;
e (CoBokymnHbIil 00beM crenok 3a nocneanue 10 (Jecars) Toproseix nneit npessicun 500 000
(ITarbcoT THICSAY) PYO.

KpI/ITepI/Iﬁ 0 KOJIMYCCTBE CACIIOK MPHUMCHACTCA B ClIy4dac, €CJIM Ha BCEX JOCTYITHBIX Ha6J'IIO}IaeMBIX
PBIHKaX, Ha KOTOPBIX TOPTyeTcs lIeHHas Oymara, B IOCTYIHBIX HCTOYHUKAX WH(GOPMAIIMU €CTh JaHHbBIE O
KOJIMYECTBE CICJIOK. B OTCYTCTBUH KPUTECPHUA O KOJIUYCCTBEC CIACIOK XOTiA OBl Ha OIHOM JOCTYITHOM
HaOII0/1aeMOM PBIHKE I OMPeIeTIeHHs] aKTUBHOTO PhIHKA MIPUMEHSETCS TOJIBKO KPUTEPHI COBOKYITHOTO
o0beMa cienok 3a mocyiennue 10 TOproBeix THEN, KOTOpbii goikeH npesbimath 3 000 000 pyoiei.

HpI/I IMPOBEPKE yCJ'IOBI/Iﬁ AKTUBHOCTH UCIIOJIB3YHOTCA JaHHBIC OCHOBHOI'O PEKHMMaA TOPIroOB.

B cnyuae, ecnu nienHas Oymara TOpryeTcsi Ha pOCCUHUCKOW OMp)Ke B OCHOBHOM PEXKHME TOPTOB C
pacueramMu B pyOJsiX U B MHOCTPAHHOH BalloTe M TaKHe PEXHMbI TOPTOB JOCTYITHBI JJIsI COBEPILIEHUS
caenok 3a cuer umymiectsa [IM®, To coBoKymHbII 00BEM CHENIOK ONpeAensercs o odieMy o0bemy
TOPIoOB C pacyeTaMu B pyOJIsiX ¥ B HUHOCTPAHHOM BalioTe.

B Tom cnydae, ecnu o0beM TOProB BHIPAKEH B MHOCTPAHHOW BAIIOTE, IS IEJEH OmpeneseHus
COOTBETCTBHUSI KpPUTEPUSM aKTUBHOTO pPBIHKA COBOKYIHBIH 00beM ToproB 3a 10 TOpProBbIX [THEMH
nepeBoauTcs B pyonu no kypey banka Poccun Ha gaty onpenenenus CHA.

B ciydae, eciii Ha BceX JOCTYIHBIX M HAOMIOAaeMbIX OUPIKEBBIX TUIOMIAIKaX ObLT HETOPTOBLIM JACHb
Ha jaty onpenenenuss CHA, aHaM3upyrOTCs JaHHBIE MOCIIEIHET0 TOPrOBOTO THS HA JAHHBIX IUIOMIAIKaX.

HpI/I OTOM YYUTBIBAIOTCA U AHAJIU3UPYIOTCA CYIICCTBCHHBIC Ha6JIIO,Z[aCMBIC COOBITHSI B OTHOILICHHH
OMUTCHTA WUJIK PbIHKA B LCJIOM, KOTOPBIC MPOU3OIIIN C MOMCHTA IMOCIEAHETO TOPTOBOIro JHA U KOTOPEBIC
MOIJIH OBbI ITOBJIEYb H3MEHEHUE OLICHKU:

1. B ciayyae BOSHUKHOBEHHMSI CIEAYIOUINX COOBITHIA:
e Bo3HuKHOBEHHE NMPU3HAKOB 00ECLIEHEHUS, U3JI0KEHHBIX B IPUIIOKEHUH 2.



o CoObITHS CTUSHUS U TOTJIONICHUS] KOMITAHUN C yYaCcTHEM DMHTEHTA WJIH TOJIOBHBIX, JTOYEPHUX
KOMIIaHUI; TMpUBJICUEHUS M TMOTallleHUs KamuTajla SMHUTEHTOM WM TOJIOBHBIX, JOYEPHHUX
KOMIIAHUU.

e [IpuocraHoBKa TOProB, ACTUCTUHT W M3MEHEHHE KAaTErOpPHH JIMCTUHTA JIFOO0H IeHHOW Oymaru
SMUTEHTA Ha JTI000M TOpryemMoit oupxe.

e CHWXEHUE KPEAUTHOTO PEHTHHTIA, YXyALIEHHE MMPOrHO3a peHTHHra 00 OT3bIB peHTUHTA, WU
oOBsiBeHUE nedosiTa TO TOCAOITaM CTpPaHbl FOPUCIAUKIIMU WM CTPaH BEACHHUS OCHOBHOMN
SKOHOMMYECKOH /1eATeIbHOCTH SMUTEHTA.

CTOMMOCTb  OINpPEACNACTCS B COOTBETCTBUM C TMOPSAKOM KOPPEKTHPOBKH, MPETyCMOTPEHHBIM
[Tpunoxenuem 2;

2. B ciiyyae u3MeHEHHUs KJIIFOUEBOM CTaBKM pacueT CTOMMOCTH OCYIIECTBIIETCS Ha OCHOBE IIEHBI HA
naty onenku, paccuntanHoit HKO AO HPJl mo Meronuke HP/I, 6a3a mannbix «llenoBoui nientp HPI»
(Oanee umenyemcs Memoouxa HP/]') mo6bIM JOCTYIIHBIM METOJIOM PAacyeTa, a B CIyyae ee OTCYTCTBHUS
Ha JIaTy OIICHKM - Ha OCHOBE MOTHBHPOBAHHOTO CYXKICHHUS YIPABISAIOMICH KOMIIAHUU IO MOJEIH
KOPPEKTUPOBKH IIEHBI TIPEIBITYIIETO TOPTOBOTO JIHS, OITMCAHHONH B MOTHBUPOBAHHOM CYXKJICHHH.

Hcrounmkom nndopmaiuu siBisercs cant banka Poccuu u JIenTa HOBOCTEHH.

Omnpenenenre akTUBHOIO PhIHKA OCYIIECTBISETCS C YY€TOM TOT'0, YTO BO3MOXHOCTb UCII0JIb30BAHUS
JAQHHBIX I[IOCJIEJHEr0 TOProBOrO0 JHSA HAa TOPrOBBIX IUIOLIAJKAX HE MPUMEHSAETCS B Cllydae, KOrjaa
HETOPTOBBIi JIeHb (MJIM OTCYTCTBHE TOPrOB Ha ()OHIOBOM DPBIHKE) CBS3aH C MPHOCTAHOBKOW TOPTOB IIO
pemennto banka Poccum, mpuocTaHOBKOM TOProB B ciy4yae JOCTHXKEHHUS YCTAHOBIJIGHHBIX OUpKeid
MIOPOTOBBIX 3HAYEHUH MM MHBIMHM COOBITHSIMH (COTJIACHO MOTHMBHUPOBAHHOMY CY’KIACHHIO YIIpaBIIIOIIEH
KOMIIAaHUM), CIIOCOOHBIMH CYIIECTBEHHO IMOBIHUATh HA W3MEHEHHE CIPABEAJIMBON CTOMMOCTH B TaKOi
HETOPrOBBbIM J€Hb II0 CPAaBHEHUIO C IIOCIECIHHMM TOPrOBBIM JHEM. B ciydae, ecium BO3HHUKILIKE
00CTOSITENTLCTBA MPUBOAAT K 3aTPyAHEHHUIO (HEBO3MOXKHOCTH) OIpPEAETICHHs CIPaBEAJIMBON CTOMMOCTHU
aKTHBOB, VYIPABISIOMIAs KOMIIAHWA 00s3aHa TPHOCTAHOBUTH BBIJAady, I[OTalleHUEe MW OOMEH
WHBECTUIIMOHHBIX I1a€B MA€BOT0 HHBECTUIIMOHHOTO ()OH[IA [T0 TPUYUHAM, HE 3aBUCAIIUM OT YNPaBIISIOICH
KOMITaHWHY, O€30THOCUTEIBHO THIIA MACBOT0 WHBECTUIIMOHHOTO (POH/IA M HE3aBUCHMO OT (PaKTHYECKOTO
MPOBEJCHUSI TPOIEAyp IO BbJaue, IMOTAIEHUI0 W OOMEHY WHBECTUIMOHHBIX I[a€B B MOMEHT
BO3HHUKHOBEHHUS 00S3aHHOCTH 110 IPUOCTAHOBJICHHIO.

B cjIydac, €CJIM Ha ATy OIIpCACIICHUA CHA HeTOpl"OBHﬁ JACHb ObLT Ha O,I[HOfI HNJIN HECKOJIBKUX
AOCTYIIHBIX M Ha6J'II-OI[aeMI)IX 6I/Ip)K€BI>IX IIomajaKax, aHaJlu3UpYIOTCA JaHHBIC TEX OOCTYIIHBIX H
Ha6n10,uaeMbe 6I/Ip)KCBBIX IJI0MAaA0K, Ha KOTOPBIX OCYIICCTBIIAJIMUCH TOPIrU Ha AaTy OIPCACICHUA CYA.

4.6.3.1. Ilennvie bymazu, 011 KOMOPwvIX PblHOK AGaAemca akmueuvim. Ouenka, 0CHOGAHHAA
Ha ucxo0HvIx Oannvix 1 ypoens.

Ecnu B kauecTBe OCHOBHOTO aKTUBHOT'O PBIHKA 0/ UEHHbIX 0YMA2 POCCUUCKUX IMUMEHMOE, 32
uckmoueHneM 'OBO3 P® u neHHbIx OyMar MeXIyHApOJIHBIX KOMIIAaHUN, MPHU3HAH POCCHICKHIA
OMp:KeBOii PBIHOK, TO IIEHHbIe OyMaru, /il KOTOPBIX PBIHOK SIBJISIETCS aKTUBHBIM, OLIEHHBAIOTCS C
HCTIOJIb30BAHUEM II€H B CIIEYIOLIEM MOPSIKE:

1. Ilena copoca (bid last) Ha MOMEHT OKOHYaHMS TOPTOBOW CECCHU POCCHHCKOM OMpXHM Ha JaaTy
onpenenenus CHA npu ycioBuH MOATBEPKICHNS ee KoppeKTHOCTH. LleHa cipoca, onpeiesieHHas Ha AaTy
omnpenenenuss CHA, nmpu3HaeTcsi KOPPEKTHOM, €cIM OHAa HaXOJIUTCS B MHTEPBaJIe MEXy MUHUMAJIBHOU U
MaKCUMAaJIbHOU TIEHAMU CIIEJIOK Ha ATY )K€ JAaTy dTOH jke OMpIKH, BKITFOUAsi TPAHUIBI HHTEPBAJIA;

2. CpenHeB3BellleHHas [IeHa HAa MOMEHT OKOHYaHMsI TOPrOBOM CECCHU POCCHICKON OMpXH Ha JaTy
ompenenenuss CYHA mpu yciaoBWHM, YTO JaHHAs IIeHA HAaXOAWTCS B TpeAesiax CIpeaa IO CIpocy U
MPEUIOKEHUIO Ha YKa3aHHYIO JaTy;

! Lena, paccunrannas HKO AO HPJl mo meromomormsiM, ytBepskaeHHBIM 01.12.2017 u mosmuee. Ilpuopurer oThaercs mociemHei
YTBEp>KJICHHOW METOMKE B paMKaX KaKIOTO BHA IICHHBIX OyMar.



3. llena 3akpbITHsI HA MOMEHT OKOHYAHHS TOPTOBOM CECCUU POCCUUCKOM OMP)KH HA ATy ONpeaeIeHUs

CYA npu ycnoBUM NOATBEPKACHUS €€ KOPpeKTHOCTH. LleHa 3akphITHs MpU3HAETCS KOPPEKTHOM, eclu

PacKpbITHL JaHHBIE 00 00beMe TOPToB 3a JI€Hb U 00bEM TOPIOB HE PAaBEH HYJIIO M TaKas LeHa 3aKPBITUS

HE paBHA HYJIIO.

CrpaBeanuBas CTOMMOCTH JIOJITOBOM IIEHHOM OyMaru oOmpeiensercs C Y4eTOM HaKOIIEHHOrO

KYIIOHHOTO J]0X0/a Ha faty onpeaenenus CUA.

Jna_unocmpannvix yennwvix oymaz, 'OBO3 P® u yennvix oOymaz mexncoynapoOHvlX KOMRAHULL
OIICHKA CHPaBEIJIMBOA CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBHM C METOJIaMH, YKa3aHHBIMU B
[Tpunoxenun 6.

Ecnu nennas 6ymara Topryercst Ha pOCCUHCKON OMpiKe B peKuMax TOProB € pacyeTaMH B pyOJsix u
WHOCTPAaHHOW BaJIIOTE, W Takas OHMpKa NpHU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO Jisi BBIOOpa
CHPaBEUIMBON IEHBI HCIOJIb3YIOTCA MPUOPUTETHO LIEHBI TOrO PEKMMa TOProB, MO KOTOPOMY Ha JaTy
OLIEHKU OmpezesieH HauOONbIINi 00beM M0 KPUTEPHSIM BhIOOpAa OCHOBHOTO PBIHKA, YCTAaHOBJICHHBIM B
Hactoamux [IpaBunax. B ciydae, ecnu HE 0HA U3 LIEH IO BEHIOPAHHOMY PEXHMY TOPTOB B ONPEIeIICHHOM
BaJIIOTE HE MOYKET OBITh UCIOJIb30BaHA HA J1aTy OLIEHKH, TO UCIOJIb3YIOTCS LIEHBI 3a Ty K€ JaTy 10 PeXUMY
TOProB B JPYrod BaliOTe ¢ 00BEMOM TOPTOB IO KPUTEPUSM BHIOOpPA OCHOBHOTO PBHIHKA B IOPSIKE
YMEHBIIICHUS.

B ciydae oTCyTCTBUA LIEH Ha JaTy OLIGHKH CIpaBeJIMBasi CTOMMOCThH OMpEENseTcs B MOpsIKE,
MIPETyCMOTPSHHOM JUIsI OIICHKH IIEHHBIX OyMar, He UMEIONINX aKTHBHOTO PHIHKA (B COOTBETCTBHHM C I.
4.6.3.2 nacrosmux [IpaBui).

4.6.3.2. Illennvie oymacu, He umeroujue AKMUEHO20 PbIHKA.

CroumocTh IIeHHBIX OyMar B cilydae HaJuuus MPU3HAKOB 00ECIEHEHHS M OTCYTCTBHUSA LIEH aKTUBHOTO
OCHOBHOTO pbIHKa Ha Jaty omnpeneneHuss CHA niam LeHbl, pacCUMTaHHON HA0JI01aeMbIMU UCTOYHUKAMU
unpopmanuu (B 7.4. HKO AO HPJI), no3Bostomieli onpeaenuTs CHOpaBeUIMBYI0 CTOMMOCTh Ha JaTy
onpexnenenuss CHA, ompenensiercs B COOTBETCTBUU C MOPSAIKOM KOPPEKTHPOBKHU, MPEAYCMOTPEHHBIM
ITpunoxxennem 2.

4.6.3.2.1. /lonzoevie yennvie 6ymazu

4.6.3.2.1.1. llennvie oymacu poccuiickozo smumenma, 3a uckiouyenuem I'OBO3 P® u yennwvix
oymaz mexncOyHapoOHbIX KOMNAHUL

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

1. Hennb! no metoanke HPJI, oTBeuaronue KpurepusiMm HCXOAHbIX JAHHBIX 1-r0 U 2-r0 YpOBHS B
coorBeTcTBUU ¢ MCDO13

B kauecTBe cipaBeAsTMBOM CTOMMOCTH LIEHHBIX OyMar, He UMEIOIIUX aKTUBHOI'O PHIHKA, UCIIOJIb3YEeTCs
[IEHa Ha J1aTy OUEHKH, paccunTaHHas no Meronuke HPJI, Ha OCHOBaHWM JTaHHBIX MCKIIOYUTEIBLHO W3
poccuiickux ucrounukoB (https://nsddata.ru/ru/products/valuation-center) npu yciaoBuu, 4To JaHHAs IIeHA
MIpU3HAaHA KOppeKTHOM. ITopsAiok npu3HaHMs 1IEHbl KOPPEKTHOM:

Ecnu Ha naty oreHkH (MM Ha OCIIEIHUIN ONFbKaNIIi TOProOBhIi NeHb, eciu aarta onpeneieHus CUA
SIBJISIETCS] HE TOPrOBBIM JHEM U TieHa HP /] Ha maty oneHKM HE paccuMThIBajIach) HA OCHOBHOM PBIHKE €CTh
nH(popMaIusg o IeHe MPeUIOKEeHHsI U cripoca  IieHa, paccunTanHas mo Meroguke HPJI (Llena HP/)
BxoauT B ciipaa BID < Ilena HPJI < OFFER, To B kauecTBe cipaBeyInBOi CTOMMOCTH NpuHuMaeTcs Llena
HP/I.

Ecmn Ilena HPJl He monagaer B yKa3aHHBIM CIpP3J, TO B KAa4eCTBE CIPABEMINBOW CTOMMOCTH
npunuMaercs 3Hauenre BID mnm OFFER B 3aBUCMMOCTH OT TOTO, Kakasi U3 TpaHUl] CIp3/la HAXOJUTCA


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

ommxke k Llene HP /] mpu oTcyTCTBHM SKCTIEPTHOTO CYXKISHUS Y TPaBIISIONICH KOMIIAHUH O IPU3HAHUH IICH
BID / OFFER HekoppeKTHOM.

Ecnu Ha naty oneHky (MK Ha MOCIICIHUA OJIMKaWIIMK TOPrOBBIN ICHB, €CIu nata onpeaeneaus CHA
ABNsieTCA HE TOproBeiM nHem) Her 3HadeHuil BID/OFFER wunm ogHOro u3 HuX, TO B KadecTBe
crpaBelyiuBoil ctouMoctu npuHumaercss llema HPJ[ npu  OTCYTCTBHM 3KCHEPTHOTO CYKACHUSA
VYipasnsromed KOMIIaHUY O IPU3HAHUY €€ HEKOPPEKTHOM.

IHlena HPJI moxer OBITh NpU3HAHA HEKOPPEKTHOW HAa OCHOBAHMM SKCIEPTHOTO CYXKICHUS
VYnpasisromeii KOMOaHuu, Npud (GOpMUPOBAHMHM KOTOPOTO NMPHUMEHSIOTCS HAONIOAaeMble PBHIHOYHBIE
NaHHbIe (AJI TOJITOBBIX OyMar: CpaBHEHHME JIOXOJAHOCTH MHCTPYMEHTA, PACCUUTAHHOM MO TECTUPYEMOM
KOTHPOBKE, C TOXOJHOCTHIO aHATIOTUYHBIX (PMHAHCOBBIX HHCTPYMEHTOB C YUETOM JIOPALUU U KPEIUTHOTO
KauecTBa aHajoroB, a TakkKe€ BO BHUMAHUE MOTYT OBITh MPUHATHL JAHHBIE MO JOXOJHOCTH
COOTBETCTBYIOIMX OOJHMTallMOHHBIX MHICKCOB PEUTHHTOBOW TPYMIIbI, COOTBETCTBYIOIIEH TpyIe
OLICHHBAEMOT'0 MHCTPYMEHTA; JJis A0JeBbIX Oymar: mpuOsuis Ha akuuio (EPS), cooTHoeHUE 11eHbI akIiu
C mMpuOBUIbI0 Ha akuuio U oxupaemon npudsuibio (PEG ratio), AMBHUIACHIHYIO TOXOJHOCTh, a TaKXkKe
aHAJIMTUYECKUE OTYETHI M OKCHEPTHBIE CYXKIEHUS MEXAYHApOIAHBIX HMHBECTUIIMOHHBIX OaHKOB) B
OTHOIIIEHUU aKTUBA Ha J1aTy OLCHKHU.

B ciyuae ecniu uena HKO AO HP/I npu3HaHa HEKOppEeKTHOM, YTIpaBIIArOIIasi KOMIIAHNS HAPABIIAET
JKCIIEpTHOE cyxaeHue B Criennaan3upoBaHHbIN 1eNo3UTapuil He o3 qHee pabovero JHs, CAEAYIOLIEro 3a
IATOM OLICHKH.

[Ipu oueHke JOJTOBBIX LIEHHBIX OyMar B KauecTBE CIIPaBEAJIMBON CTOMMOCTH HCIOJIb3YETCS LIEHA,
OCHOBAaHHAsi Ha METOJaX OLIEHKH, OTBEYAIOIIMX KPUTEPUSAM HCXOJHBIX JaHHBIX | MM 2-TO YpPOBHS B
cootBeTcTBUM ¢ MC®DO13, npuMeHsieMbIX B TOPSAJIKE IPUOPUTETA YPOBHSI.

B cinyuae orcyrcTBus nensl no Meroauke HPJI, cnpaBeaiumBasi cTOMMOCTh J0JITOBBIX HEHHBIX
Oymar orpezaensercs 1o MOJENIsAM pacyera IO NPHUBEACHHOW K J1aTe€ OLIEHKM CTOMMOCTU JEHEKHBIX
MOTOKOB IO OOJUTAIMK O MOMEHTA €€ MOTalleHus B CIeAYIOIIeM IPUOPHUTETE:

2. Mojaejab OLEHKH 10 AHAJOTHYHBIM 00T Al sIM
J71g leHHBIX OyMar ¢ BbIIJIaTaMH, 3aBUCSIIMMHU OT KJIFOUEBOM CTaBKH, TJaHHAS MOJIENb MIPH OIEHKE,
OCHOBAHHOM Ha MCXOJHBIX JIAHHBIX 2 YPOBHsI, HE NMPUMEHseTCs. Mojens npuMeHnuMa JJis TaKoTro
BHUJa OyMar mpH OlLleHKe, OCHOBAHHON Ha MCXOIHBIX JAHHBIX 3 YPOBHS, B MOPSAKE MPUOPUTETA,
yKa3aHHOM B COOTBETCTBYIOIIIEM pa3jieie.

[IpuBeneHHass K JaTe OLIEHKM CTOMMOCTH JCHEXKHBIX IOTOKOB IO OOJMraluu 1O MOMEHTa €€
MOTAILIEHUS], PACCUNTHIBAETCSA C MCIOJIb30BAHUEM PACUETHOM CTaBKM 10XOAHOCTH 3a MuHycom HKJI Ha
naty onenku. Omnpenenenue tepmuHa «lloramenue» npencraBineno B [Ipunoxkenun Nel x HacTosmmm
[IpaBunam.

Pacuer npuBeaeHHON CTOMMOCTH TPOU3BOIUTCS 110 ClIeAyIomen popMmyie:
N

CF,
ey —

ti_t
i=1 (1+7)365

2oe:

T - CTaBKa JOXOJHOCTH;

N - KOIMYeCTBO OCTABIIMXCS Ha JIaTy OICHKH IJIaTEeKEH MPOIIEHTOB W/WIM OCHOBHOW CYMMBI JOJTa
0 JIOTOBOPY (IETO3UTY, TOJITOBOM IIEHHOW OyMare);

CF; - BennumHa 1-ro 1iaTexa;

t; - mara i-ro miuaTexa;

to - JaTa OLICHKH.



Ecnu ocnosnoit puinok - IIAO Mockoeckasa bupoiica, TO CTaBKa JOXOIHOCTH OMPEACISIETCS Kak
CPEIHEB3BEILICHHAs] JOXOAHOCTh K IMOTAaIIeHUIO, pacCYMTaHHAs MO MTOraM CIEJIOK Ha JaTy OLEHKH C
BBIOpaHHBIMU Y TIPABIISAIONICH KoMnanueld MoHIa aHAIOTMYHBIMU OOJIUTAIIUSIMA. AHAJIOTHYHBIC IICHHBIC
OyMaru BBIOMpAIOTCSI M3 TOTO K€ CETMEHTa IIEHHBIX OyMmar, K KOTOpPOMY OTHOCHTCS OIlEHHWBaeMas
obOmurarus.  OmnpeielieHHe TEPMUHOB «AHajoruyHas oOsmranus» W «CerMeHTanusi OOIUTaIuii
npenacrasieHsl B [Ipunokenun Nel x Hactosumm [IpaBunam.

[Ipu stom 06bem craenok (VALUE) ¢ kaxmoil U3 BbIOpAaHHBIX aHAJOTHMYHBIX OOJIMTAIMi Ha AaTy
oueHku noivkeH ObiTh He HIKke 1 000 000 (OmHoro mmiumona) pyOuseil. KoinmdecTBO aHaIOTHUHBIX
obmuraruii 1oKHO ObITh He MeHbIe 3 (Tpéx) mTyk. CiMcok BRIOPAHHBIX aHAJIOTUYHBIX OOIUTaluiA ISt
OLIEHMBaeMO# LIeHHON OyMaru mucbMeHHO cooOrmraercst Crenuanu3upoBaHHOMY neno3utaputo @onHja.
CraBKa JIOXOJIHOCTH PacCUUTHIBACTCS 1O hopmyiie:

N YIELDATW AP; » VALUE;
N  VALUE; ’

eoe:

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

YIELDATWAP, - noxoqHocTh 1-0if aHaJIOTMYHON OOJMUTallvy MO CPEAHEB3BEIICHHOW IIEHE Ha Jary
orieHKH, % romoBbix (1o ganabsiM [TAO MockoBckast bupixka);

VALUE; - obbeM caenok c 1-OM aHAJIOrMYHOW oOiuranueid B naTy oneHku (mo aaHHbeiM [TAO
MockoBckast bupika).

Ecnu ocnoenoii puinok - unasa poccuiickaa oupiica, TO CTaBKa JOXOJHOCTH OIPEAEISeTCs, Kak
CpeIHEB3BEIICHHAs 110 00BEMY ClIEJIOK JOXOJHOCTh K MOTAlICHHUI0, pacCUMTaHHAas 10 UTOTaM CHEJIOK Ha
JaTy OIEHKA C BBIOpaHHBIMU YTpaBisiiomied kommnanwed @OoHIa aHAIOTHYHBIMH OOJHMTAIlUSMHU.
AHaJOTUYHBIE LIEHHbIE OyMaru BEIOMPAIOTCS U3 TOTO )K€ CErMEHTA IIEHHBIX OyMar, K KOTOPOMY OTHOCHUTCS
oreHnBaeMas oOnuramus. OmnpenelieHne TEePMHHOB «AHanormyHas obmuranus» W «CermMeHranus
obnuranuit»y npenctasienbl B [Ipunoxkennn Nel k Hactrosmmm IlpaBunam. Ilpu sTom oO6beM caenok
(VOLUME) ¢ kaxxao#i u3 BEIOpaHHBIX aHATOTHYHBIX OOIHUraluil Ha JaTy OLEHKH C I0JDKEH ObITh He HIKE
1 000 (OnHoit Thicsiun) 6ymar. KonuuecTBo aHaJIOTMYHBIX OOIMranuil 10kHO ObITh He MeHblIe 3 (Tpéx)
mTyK. COUCOK BBIOpaHHBIX aHAIOTUYHBIX OOJMUTAlMi ISl OLIEHWBAaeMOU IIeHHOW Oymaru MHUChMEHHO
coobmraercs Crienuanu3upoBaHHOMy jAeno3uTapuio @onpa. CrtaBka JOXOAHOCTH PACCUUTHIBACTCS IO

bopmye:
N YTM; x VOLUME;
N ,VOLUME;

)

2oe:

N - KonMuecTBO aHAJIOTWYHBIX OOJMTalui ¢ COOTBETCTBYIOIIMM OOBEMOM CJEJIOK Ha ATy OLEHKU
(N>=3);

YTM; - s¢dexTuBHas AOXOMAHOCTh 1-OM aHAJOTUYHOM OOJWTAIlMU Ha JaTy OIECHKU, % TOJOBBIX,
paccuMTaHHas OT IIeHbl (BbIOMpaeTcs OJHa M3 pacKpblBaeMbIX OUpked LeH B TOpsIKe YyObIBaHUS
MIPUOPUTETA):

® CpEIHEB3BEIICHHAs LIEHA C/IETIOK;

® [I€HA 3aKPBITHS;

e cpenHsas BenuuuHa Mexay neHamu npemioxenuss (OFFER) u cnpoca (BID) ma mMomeHT
okoHuyaHus Toprosoii ceccuu ((OFFER+BID)/2;

VOLUME; — 06beM cemnok ¢ i-0if aHaoruuHoi obJuramyeil Ha 1aTy OLIEeHKHU B INTYKaX WK JCHEXKHBIX
€IMHUIIaX B 3aBUCUMOCTHU OT BHJIa HH(POPMAIUH, PACKPbIBAEMOM OUpIKel.

Omnpenenenne 3¢ HEeKTUBHON CTAaBKU JOXOJIHOCTH JOJITOBOM IIeHHON OyMaru ykazaHo B [Ipunoxennn
Nel k mactosimium IIpaBunam.

Ecnu Ha naty oleHKM Ha OCHOBHOM PBIHKE €CTh MH(OpMAIHs O IEeHE MPEeAsoKEHUs M CIpoca, u
MOoJy4YeHHas B pe3yibprare pacuera ctouMocth PV > OFFER, To B kauecTBe cripaBeIsinBOl CTOMMOCTH



npunuMaetcs 1iena OFFER. Ecnu Ha 1aty olieHKM Ha OCHOBHOM PBIHKE €CTh MH(OpMAIIU O IIEHE CIpoca,
U TOJIy4E€HHAsl B pe3ysbrare pacdera ctoumocts PV < BID, 10 B kKayecTBe CIpaBeIIMBONM CTOMMOCTHU
npunuMaercs 1nena BID. Ecnu Ha naTy olleHKH (WM Ha TOCJIEIHUMA OJM>KAMIIUA TOPTOBBIN JCHB, €CIIN
nara ompenenenuss CHA sBisercss He ToproBbiM 1HeM) HeT 3HaueHwii BID/OFFER, To B kadecTBe
CIIpaBEJIMBON CTOMMOCTH MPpUHUMAETCA 1ieHa PV.

3. MoaeJib OlIeHKH Yepe3 KpeauTHbIN crnpe/
I[HSI IICHHBIX 6yMar C BhIIIJIaTaMH, 3aBUCAIIIUMHU OT KJIIO‘-IGBOI\/JI CTaBKH, JaHHas MOACIIb HpI/I OILICHKC,
OCHOBAaHHOW Ha MCXOJHBIX JIAHHBIX 2 YPOBHsI, HE MPUMEHsETCs. Mojenb NpuMeHUMa JJIs TaKoTro
BuJa Oymar mpu OIIEHKE, OCHOBAaHHOM Ha MCXOAHBIX JaHHBIX 3 YPOBHS, B MOpPSAKE NMPHUOPHUTETA,
yKa3aHHOM B COOTBETCTBYIOIIIEM pa3jelie.

Pacuer npuBeeHHON CTOMMOCTH MTPOU3BOIUTCS 110 Clieaytolen hopmye:

CF,
Pto = ti-to

i=1 (1+ 71, + CrSpread) T

Pty — cpaBenMBasi CTOMMOCTb JIOJITOBOM IIEHHOW OyMaru;

CF; — Oynymue JeHEKHbIE MMOTOKH IO JIOJIFOBOM IIEHHOM Oymare (BKJIIOYasi KyHOHHBIE BBIILIATHI,
aMOPTH3ALMOHHBIC IUIATE)KH, JOTOJHUTEIBHBIA 0X0A (€ciaM NPEeTyCMOTPEH YCIOBHUSMH BBITyCKa
o0JIUTaNMM) C ATl OTPEICIICHHUS CIIPABEITMBOM CTOMMOCTH (HE BKITIOYast) 110 AaThl oepThl (ecau odepTa
IPeyCMOTPEHA YCIIOBHSMH BBITyCKa JOJITOBOW LEHHOW Oymaru), Ju0O JaThl MOJHOTO MOTalIeHUs,
MPEeIyCMOTPEHHOTO YCIOBHSMHU BBITycKa (ecau odepra HE NpeaycMOTpeHa) BKIIOYHTEIbHO. Bce
JEHE)KHBIC IOTOKU PACCUUTHIBAIOTCS B COOTBETCTBHH C YCIOBUSMHU BBITYCKA.

7; — AJISl LeHHbIX O0yMar, HOMMHMPOBaHHbIX B BajoTe PD - 6e3puckoBas craBka ais BaatoTel PD,
COOTBETCTBYIOIIAsl CPOKY JIO JIaThl BBIMJIATHI i-T0 JIEHEKHOTO MOTOKA, ONpPE/ETIeHHAass B COOTBETCTBUU C
[Tpunoxxenuem 2;

AJIA IMEeHHbIX GyMar, HOMHMHHMPOBAHHBLIX B I/IHOCTpaHHOﬁ BaJIOTEC — 663pI/ICKOBaH CTaBKa JJIA
HHOCTpaHHOﬁ BaJIIOTBI, COOTBCTCTBYIOOIAsA CPOKY JO0 MOaTbl BbIILIATBL i-ro JCHCKHOT'O IIOTOKA,
OIIPEACIICHHAA B COOTBETCTBUU C HpI/IJ'IO)KeHI/IeM 2.

CrSpread — menmaHHOE 3HAUY€HHE KpPEAMTHOTO crmpdaa. i ToCyIapCTBEHHBIX IEHHBIX Oymar
(Tonpko ans QenepanbHBIX IEHHBIX Oymar, BbITymeHHbIX Mun@uuom Poccuiickoit ®enepauun)
MeJMaHHOE 3HaYeHHE KPEAUTHOIO CIpeia MPUHUMAETCs paBHbIM 0

t; — mara i-ro raTexa;
to — maTa OLIEHKH,
T — KONMYECTBO KAJICHAAPHBIX JTHEU B TOY, K KOTOPOMY OTHOCHUTCS IJIATEK;

N — xonmu4ecTBO OYAYIINX ACHEKHBIX TTOTOKOB MO JOJITOBOM 1IEHHOU Oymare.
CrpaBeanuBas CTOMMOCTh OOJUTalMi, MOJydyeHHas B pe3yJibTaTe JaHHOTO METOoJa pacyeTa,

OKPpYTIACTCA OO ABYX 3HAKOB ITOCJIC 3aHHTOfI, C IPUMCHCHHUEM IIPABUII MATCMATUICCKOI'O OKPYTJICHUA.

Jlnis neneit pacyera MEAMAHHOTO 3HAYEHUS KpeauTHoro crpaaa (CrSpread) mo 10JroBbIM IeHHBIM
OymaramM, HOMUHMPOBAHHbIM B BajwTe P®, B 3aBUCUMOCTH OT KPEIUTHOTO PEHUTHHIa y BBHIyCKa
JOJITOBOM IEHHOW Oymaru (KpeIWTHBIH PEUTHHT B BAJIOTE HOMHMHAJNIA), a B CIIy4ae €ro OTCYTCTBHS —
CHauaja peMTHHT SMUTEHTA, a B CIy4ae €ro OTCYTCTBUS PEUTHUHT MOpy4HTENs (TapaHTa) AOJITOBOU [IEHHOM
Oymaru, oiroBas IieHHass Oymara MOKET OBITh OTHECEHAa K OJHOW M3 YEThIpEX PEHTHUHTOBBIX T'PYIII B



cootBeTcTBUH ¢ Tabnuiei 1 [Mpunoxenus 1. [Ipyn HamMYuK HECKOJIBKUX PEUTHHT OB, BRIOMPAETCsl Hanbosiee
aKTyaJbHBIM Ha ATy OLICHKU KPEIUTHBIA peUTUHT. [Ipy Haau4uy HECKOJIbKMX AKTYaJIbHBIX PEUTHHIOB
pa3sHbIX PEUTHHIOBBIX areHTCTB, BBIOMPAETCA HAWIY4IIUN PEUTHHI. Eciau MmopyduTensCTBO MO BBITYCKY
JIONITOBOM IIEHHOW OyMaru o0ecrieunBaeT UCIIOTHEHUE 0053aTeIhCTB B IOJTHOM 00bEME U (MIJIH) TapaHTHUs
BbIJJaHa HA CyMMY HOMHMHAJIbHOMH CTOMMOCTH U IIPOLEHTOB IO TAKHM JIOJITOBBIM LIEHHBIM Oymaram, TO
BbIOMpaeTcst HauboJiee aKTyaJllbHBId HAa JAaTy OLEHKH KPEIUTHBIM PEUTHHI BBITyCKa JOJTOBOM IIEHHON
Oymaru ¥ nopyuuTess (rapaHra) B cIydae OTCyTCTBUS pEHTHHIa BBITYCKA.

KpenutHblil ciipen Uil pEUTUHIOBBIX TPYIIl PACCUUTHIBACTCS HA ATy ONPEACIICHUs CIPABEINBOU
CTOMMOCTH, Ha OCHOBAaHUM J@HHBIX OOJMIallMOHHBIX MHJAEKCOB, packpbiBaeMblx [IAO «MockoBckast
Ouprkay» Mo UTOraM Ka)10ro TOproBoro AHA. [Ipu BEIYMCICHNN KPEIUTHOTO CIpeaa Ha JaTy ONpeeIeHus
CIPaBEUIMBOM CTOMMOCTH HCIOJIB3YETCSl MEIMAHHOE 3HAYEHHE KPEJUTHOrO crpena 3a mnocinenHue 20
TOPrOBBIX JTHEW BKJIKOYas AATy OIPENEICHUs CIIPaBEUIMBOM CTOUMOCTH.

Jliia pacdera 3HaYEHUS KPEAUTHOTO CIIpe/ia COOTBETCTBYIOIIEH PEHTHHIOBOM IPYIIIBI HCTIONIb3YIOTCS
3HAUEHUs JOXOIHOCTU cieayromux HHaekcoB [TAO «MockoBckas Oupika», pacKpblBa€MbIX 10 UTOIaM
Ka)KJI0T0 TOPTOBOT'O JHSI:

Wupekc rocynapcTBeHnbix oomuranuii (1-3 rona), Tukep - RUGBICP3Y;

Pelitunrosas rpynna I - Manekc kopnopaTtuBHbIX obsuranuit (1-3 roxa, peTHHT IO HALMOHAIBHOM
peittunronoii mkane = ruAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynmna II - Munekc xopropatuBHbIX obnuranmii (1-3 roma, ruA- < pedTHHr MO
HallMOHAJbHOU perTuHroBoi mkaie < ruAA+), Tukep - RUCBCPA2A3Y;

Pelitunrosas rpynma III - Uuneke xopropatuBHbeix oOnuranuit (>0.5 roga, ruBB+ < peiftunr no
HalMOHaJIbHOU peiiTuHrosoi mkaie < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpymnmna [V - MHIekc KOTUPOBAIBHBIX JTUCTOB (KOTUPOBAIBHBIM ypoBeHb 2), Tukep -
RUCBICPL2 wiu MHaekc KOTUPOBaJIbHBIX JUCTOB (KOTHPOBAJIBHBIM ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaeTcs MHAeKC B 3aBUCUMOCTH OT KOTUPOBAJILHOTO YPOBHS, B KOTOPBIM BXOJIUT JOJITOBas LIEHHAs
Oymara).

Pacuer kpeauTHOTO crip3/a sl peHTUHTOBBIX IPYII OCYLIECTBIIAETCS MO CAEAYIOUINM (GopMyiam:
Peiitunrosas rpynna I:

PaccunteiBaeTcs KpeauTHBIM crpen Spr; 32 Kaknabidi w3 20 MOCHEOHUX TOPTOBBIX JTHEH,
NPEIECTBYIOIMX JaTe OMNpEIETICHUs] CIPaBEeIJIMBOM CTOMMOCTH, BKJIKOYas JaTy OIPEICIICHUS
CIIPaBEJINBOM CTOUMOCTH:

Seri = (Yrucscpaasyns — YrucBicpsy) * 100
rze:

Y — 3HaveHHe TOXOHOCTH COOTBETCTBYIOIIETO UH IEKCa, pacKpbIToro ITAO «MockoBckast Oupxa.

PaccunthiBaeTcs MeauMaHHOE 3HAUEHHE KPEIUTHOTO crpiaa Spr; 3a mocieaHue 20 TOproBbIX JHEH
(Mennana w3 mOMy4YeHHOTO psiga Sprp). llpu pacdere 3HaUE€HHUS MEIUAHHOTO KPEIUTHOTO CIpena
MIPOMEXKYTOUYHBIE OKPYTJEHUS 3HAYCHHH Spr; HE MPOU3BOIATCS, PE3YJbTAT pacdyeTra OKPYIJISeTCs TI0
MpaBUjaM MaTEMaTUYECKOT0 OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aMsATOM.

Peiitunrosas rpynmna II

PaccunTEIBacTCS KpEMWTHEIH chpen Spry; 3a Kaxaeld w3 20 MOCTEIHMX TOPTOBBIX JHEH,
Hpe)]IHeCTBy}OHH/IX aTe OHpelleJ'IeHI/ISI CHpaBeHHHBOI)'I CTOI/IMOCTI/I, BKJIO4Yasa }IaTy OHpeHeHeHI/Iﬂ
CTIPaBETHBON CTOMMOCTH:

Sprir = (Yrucecpazaszy — Yrucsicpay) * 100

Y — 3HaueHue 10XOIHOCTH COOTBCTCTBYIOILICTO MHACKCA, PACKPBITOI'O ITAO «MockoBckas 61/1p>1<a».



PaccunThiBaeTcss MeIMaHHOE 3HAYEHUE KPEAUTHOTO cupaaa Sp ry 3a nocineanue 20 TOproBeIX AHEH
(Mennana w3 moyiydeHHOro psiga Sp rp). Ilpu pacdere 3HaueHHUs MEAMAHHOTO KPEIUTHOIO CHpena
MIPOMEKYTOYHBIC OKPYTJICHUS 3HAUCHUU Sp r;; HE MPOUBOMAATCS, PE3YyJIbTaT pacyeTa OKPYIJISIETCS 10
MpaBUjiaM MaTEMaTUYECKOr0 OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB MOCTIE 3aISATOH.

Peiitunrosas rpynna I

PaccuuteiBaeTcs KpeauTHBIA crnpen Sprjp;p 3@ Kakaeldi w3 20 MOcHeIHMX TOPTOBBIX JHEH,
MPEANIECTBYIOIIMX JaTe ONpEeAeieHUsl CHpaBeUIMBOM CTOMMOCTH, BKJIIOYash JaTy OIpeAesICHUs
CHpaBeIMBON CTOUMOCTH:

Sp ri = (Yrucscpzs3s — Yrugaicpsy) * 100

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

PaccuuThiBaeTcs MeIMaHHOE 3HAUYEHUE KPEIUTHOTO cip3ia Sp rjpp 3a nocinennue 20 TOproBeIX THEH
(MenuaHa M3 MOJYYEHHOTO psana Spryy). llpu pacuere 3HadeHHs] MEIUAHHOTO KPEIUTHOIO CIpena
MIPOMEXYTOUHbIE OKPYIJIEHUSI 3HAYEHUU Sp j;; HE MPOU3BOAATCA, PE3y/bTaT pacdyera OKPYTJSEeTCs IO
MpaBUIaM MaTEMaTUYECKOr0 OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB MOCTIE 3aISATOH.

PeiiTunrosas rpynna IV

PaccuuteiBaeTcs KpeauTHBIM copen Sp gy 32 Kaxaplid u3 20 TOCIEIHUX TOPrOBBIX JHEH,
MPEIUIECTBYIOMIUX JaTe OMpEelIeleHHs] CIPaBeAJMBOM CTOMMOCTH, BKIIOYash JaTy OIpeIeeHHs
CITPaBEJINBO CTOUMOCTH:

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

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

Y — 3HaueHHWe JOXOAHOCTH COOTBETCTBYIOLIETO MHAEKCA, pacKpbiToro ITAO «MockoBckast Oupxay.

®opmyna 1 ucnonb3yercs Uisl JOIATOBBIX HEHHBIX OyMar, BXOASIIUX B KOTUPOBAJIbHBIA YpPOBEHb 3
I[TAO «MockoBckas Oupxay». @opmyna 2 HCHONAB3YETCS IS JOJTOBBIX IIEHHBIX OyMmar, BXOJSIIHUX B
KOTUPOBaJIbHBINA ypoBeHb 2 [TAO «MockoBckasi dupxay.

PaccunThiBaeTcs MearaHHOE 3HaUYEHUE KPEAUTHOTO cripena Sp rpy 3a mociennue 20 TOproBeIX THEH
(MenuaHa W3 MOMYYEHHOTO psiaa Sp ). [Ipu pacdere 3HaueHUs MEIMAHHOTO KPEIUTHOTO CIIpena
MPOMEKYTOUYHBIE OKPYTJIEHUS 3HAYEHUUM Sp 1y HE MPOU3BOAATCA, PE3YJbTAT pacyeTa OKPYIIISIETCS MO
MpaBUjiaM MaTEMaTUYECKOTO OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJE 3aIsATOM.

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

MenuaHHblil KpenuTHBIN cipaa (CrSpread) paccyuThiBaeTCs Ha OCHOBAaHMH BBIOpaHHBIX DoHIOM
aHAJIOTUYHBIX JOJTOBBIX IIEHHBIX OyMmar, JJig KOTOpbIX Ha naTy pacdera CYHA (unu B mpeabliyIiuid
TOProBBI JieHb, ecnu nata onpeneneHuss CYA sBiseTcss HE TOPTOBBIM JHEM) PBIHOK IPH3HAETCS
AKTHBHBIM.

JlonroBass 1eHHas Oymara IpHU3HAETCs aHAJIOroM /s Lenel Takod OLIEHKM B Cllydae, ecliu
OJTHOBPEMEHHO COOJIIOAI0TCS CIIEAYIOIINE YCIOBUS:

1. BamroTa oOpalleHus aHaJlora COBIAJAET C BAJTIOTON OOpalleHHs OLEHUBAEMOM J10JITOBOM 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 0003HAYEHHOMY YCJIOBHUIO, JOMYCKaeTcsl BBIOOP AaHAJIOrOB C MPOU3BOJILHON
TFOPAITUEH, TPH YCIIOBUH, YTO CPETHEB3BEIICHHAS JFOPAIUS MHOYKECTBA TOJTOBBIX IICHHBIX OyMar,
BBIOPAHHBIX B KQUECTBE aHAJIOTOB, Y/IOBJIETBOPSET 0003HAUEHHOMY YCIIOBHIO)
aHaJIOT OTHOCHUTCS K TOW jK€ PEHTHHIOBOM TPYIIIE YTO M OIICHUBaeMas JOJIroBast ieHHast Oymara;
4. aHayor ABISETCS IPYTHM BBITYCKOM TOTO K€ SMUTEHTA, YTO W OIICHWBaeMasl JIOJITOBasl IEHHAS

Oymara, a B Clly4yae OTCYTCTBHSI - DMUTEHT aHAJOora OTHOCHUTCS K TOMY >K€ arperMpoBaHHOMY

[98)



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

JlonroBasi 1ieHHass Oymara OTHOCHUTCSI K OJHOW M3 YETHIPEX PEUTHHTOBBIX TPYII B COOTBETCTBUU C
tabmunei 1 [Ipunokenus 1 B 3aBUCHUMOCTH OT KPEIUTHOT'O PEUTHHTA Y BBIITyCKa JIOJITOBOM 1IEHHON Oymaru
(KpeAUTHBIM PEUTHHT B BaJllOTe HOMHHAJA), a CIydae €ro OTCYTCTBUS - PEUTHHra 3MUTEHTa WJIU
nopyuutens (rapaHta)/ KOHEYHOrO 3aeMINMKa IO BBINYCKY (B Cily4ae, €CiId AIMHUTEHT BBITyCKa -
cnenuaigbHoe ropuanueckoe ymno (SPV)) ponrosoit nennoit Oymaru. [lpm HanMuMM HECKOJIBKHX
pPEHTHHIOB, BBIOMpAETCs HamOoJiee aKTyalbHBIM Ha JaTy OIEHKH KpEeAWTHBIM pelTuHr. Ecom
MOPYYUTEIHCTBO TIO BBITYCKY JOJTOBOHM IEHHOW OyMarm oOecredyrBaeT WCIOJHEHHE O00s3aTelhCTB B
MOJIHOM 00BbEME M (W) TapaHTHsl BbIJaHA HA CYMMY HOMHHAJIBHON CTOMMOCTH M MPOLEHTOB 10 TaKUM
JOJITOBBIM [IEHHBIM OyMaram, TO BRIOUpaeTCss HanboJiee aKTyanbHBIM Ha ATy OLEHKH KPEAUTHBIN PEUTHHT
BBIITYCKa JI0JITOBOM [IEHHON OyMaru u nopy4urens (rapaHTa) Ipu YCIOBUU OTCYTCTBUS PEHTHHTA BBIITYCKA.

JUid nenei HaCTOALEH METOAMKHU BBIIEISIIOTCS CIEAYIOIUE arperupOBAHHBIE CEKTOPBI IKOHOMUKH:
(MHAHCOBBIN CEKTOP, CEKTOP PETMOHAIBHBIX W MYHHUIMNAIBHBIX BBITYCKOB; KOPIIOPATUBHBIA CEKTOD;
CEKTOP IoCyJIJapCTBEHHBIX LIEHHBIX OyMar.

KpeautHslil cripaz 110 KaXXJI0My aHAJIOTy paCCUUTHIBAETCS B CIEAYIOIIEM IOPSIKE:

CrSpread; = YTM; — 1;
rae,
YTM; — 10X0HOCTH K TIOTallIeHHI0/0(epTe 1-0r0 aHaora Mo IeHe 3aKPBITHUS;
7; — 0€3pHCKOBas CTaBKa JOXOAHOCTH, OIpeJesieHHas B COOTBeTCTBUM ¢ IIpuinoxenuem 2.

MenuaHHbI KPEAUTHBIA CHP3JI pacCUMTHIBAETCS 3a nocieanue 20 TOpProBbIX JHEH HAa OCHOBAHUH
MOJIyYEHHBIX KPEAUTHBIX CIPENOB aHAIOroB. IIpu pacyere 3HaueHHs] MEIMAHHOIO KPEOUTHOTO CIIpena
MIPOMEKYTOUHBIE OKPYTJICHUs 3HaueHu CrSpread; He IPOU3BOIATCS, 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
IIOJIy4eHHas B pesynbrare pacyera croumocts PV > OFFER, To B kadecTBe cripaBeAIMBON CTOUMOCTH
npunuMaercs 1iena OFFER. Ecnu Ha 1aty o1ieHKHM Ha OCHOBHOM PBIHKE €CTh MH(OpMaIUs O IIeHEe CIpoca,
U TIOJIyYEHHas B pe3yibTare pacuera croumocts PV < BID, To B kauecTBe crpaBeIIMBOM CTOMMOCTH
npuHumaercs neHa BID. Eciu Ha naTy ouneHku (WM Ha MOCNIEAHUH OipKalIuil TOproBblil A€Hb, €CIH
nata ompenenenus CYA sBnsercs He ToproBbiM jaHeMm) HeT 3HadeHuwit BID/OFFER, To B KadecTBe
CIpaBeJINBOM CTOMMOCTH IIPUHUMAETCs 1ieHa PV.

1. CpenHsis MHAMKATHBHAs 1leHA, onpeaejeHHast 1o metoauke «Cbonds Estimation Onshorey,
packpsiBaemas rpynmnon KOMIaHUI Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

2. NupexcHas uena, omnpeaeidenHas mno Meroguxke RUDIP RUS (o wucXoaHbIM JaHHBIM,
OTHOCSIIIUMCS K | wim 2 ypoBHIO), pacKpbiBaeMasi HH(GOPMAIMOHHO-aHATUTHIECKUM MPOTYKTOM
RuData Price MexnyHnapoaHoi MHPOPMALIMOHHOMN TPYIIIBI «MuTepdake»
(https://rudata.info/aboutDB/data-price)

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

1. Ienbr mo meroauke HPJ/I, orBeyaromue KpUTEPHUAM HMCXOAHBIX NAHHBIX 3-I0 yYPOBHA B
coorBerctBUu ¢ MCPO13


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

B kaudecTBe crnpaBeIIMBOM CTOMMOCTH II€HHBIX OyMmar HCIOJIb3YeTCsl IleHa Ha JaTy OLIEHKH I10
Meronuke HPJI, ocHOBaHHasg Ha JaHHBIX HCKIIOYUTEIBHO U3  POCCHUMCKUX HUCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center), mpu yCJIOBUH, YTO JaHHAs II€HA MPHU3HAHA 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
VYnpapastolield KOMIIaHUK O TPU3HAHUY €€ HEKOPPEKTHOM.

Iena HPJI moxer ObITb NpuU3HAHA HEKOPPEKTHOM HAa OCHOBAHHWU JKCHEPTHOTO CYXKACHUS
VYnpapisitomeii KOMIOaHuM, Npud (GOPMUPOBAHMM KOTOPOIO NPUMEHSIOTCS HAOJI0JIaeMble PBHIHOYHBIE
JaHHbIE (CpaBHEHHE JIOXOAHOCTHM HWHCTPYMEHTA, PAaCCUMTAHHON IO TECTUPYEMON KOTHUPOBKE, C
JOXOAHOCTbIO QHAJIOTUYHBIX (PUHAHCOBBIX MHCTPYMEHTOB C Y4ETOM JIOpAllMM U KPEAUTHOIO KadyecTBa
aHAJIOTOB, a TAaK)K€ BO BHMMAHHWE MOTYT OBbITb HNPHUHSTHI JaHHBIE MO JIOXOJAHOCTU COOTBETCTBYIOLIMX
OOJINTallUOHHBIX HHJAEKCOB PEUTHMHIOBOM TIPYIIBl, COOTBETCTBYIOIIEH TIpyIIe OLEHHUBAEMOIrO
MHCTPYMEHTA) B OTHOIIIEHUU aKTHBA Ha ATy OLEHKH.

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
JTaTOM OLECHKH.

2. MnaexcHas neHa, onpeneaennasi mo Meroauke RUDIP RUS (1o ucxoIHbIM TaHHBIM, OTHOCSIIIUMCS

K 3 ypOBHIO), pacKpblBaeMas nH(pOpMallMOHHO-aHANUTHYECKUM 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. JIna neHHbIX Oymar ¢ BbIIUIaTaMH, 3aBHCSAILIMMH OT KJIIOYeBO#l cTaBKH, - Moje/Jb OLEHKH MO
AHAJIOTUYHBIM O00JIMTallUsIM, ONMCAHHAs B HacTosilieM pasgeje B OneHke, OCHOBAHHOH Ha
HCXOJAHBIX JAHHBIX YPOBHA 2, II. 2.

5. I neHHBbIX OyMar ¢ BBILJIATAMH, 3aBUCALIMMH OT KJIKYeBOH CTaBKH, - Moae/b OlleHKH Yepe3
KPEeAUTHBIN cripe/l, ONMMCAHHAS B HACTOSALIEM pa3jaesie B OueHKe, 0CHOBAHHOM HA MCXOAHBIX JaHHBIX
YPOBHH 2, 1. 3.

6. OneHka OLEHIIUKOM

B CJIyda€ HCBO3MOKXHOCTHU MPOU3BECTHU OLCHKY IO YKa3aHHBIM MOACIIAM JJIS OLICHKU CHpaBeHHHBOﬁ
CTOMMOCTH MCIOJIb3Y€ETCs 1IeHa, ONpeieJieHHas Ha ocCHOBaHMU OTueTa OLEHIIMKA, COCTABIEHHOTO B CPOKH,
COOTBETCTBYIOIIHE TPEOOBAHUSAM HAcTOSAIUX [IpaBiit U IeHCTBYIOMIETO 3aKOHOIATEbCTRA. .

B nepuoa Mex 1y 1atamMu OLIEHKH ONpeeNICHHAs OLEHIIMKOM CIPaBeAIuBasi CTOMMOCTD BIIOKEHHSI HE
M3MEHSETCS 33 MCKIIIOUCHHEM CITydaeB BO3HUKHOBEHHS COOBITHH, BEAYIIMX K OOECICHEHHIO COTJIACHO
[Tpunoxenuro 2.


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

[Ipy BO3HHMKHOBEHHUHU COOBITHS, BEIYyIIEro K OOECIIEHEHHIO BJIOKEHUS, YIIPaBISIOMIAas KOMIIaHH
00s13aHa OCYIIIECTBUThH BHEILIAHOBYIO olleHKY B TeueHue 20 (IBaamaru) gHeit. CripaBenanBas CTOMMOCTh
ONpEIENseTCss B COOTBETCTBUU C HOBBIM OTYETOM OLICHILIMKA, a JO €ro MOJy4eHHs B COOTBETCTBUHU C
METOJIOM KOPPEKTUPOBKHU CIIPABENIMBOM CTOMMOCTH, peaycMoTpeHHou [Ipunoxenuem 2.

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

OmeHka crpaBeIMBOM CTOMMOCTH OCYIIECTBISIETCS B COOTBETCTBUHM C METOJ[AMH, YKa3aHHBIMHU B
[Ipunoxxenuu 6.

4.6.3.2.2.  Jlonesvle uennvie dymacu

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

CropaBe/uiiBasi CTOMMOCTh [0JIeBBIX IEHHBIX OyMmMar 3a HCKJIIOYeHHEeM TMaeB IMaeBbIX
HHBECTHIIMOHHBIX (pOoHT0B, OOpammaronuxcs Ha (OHTOBBIX OUPKAX, OMPEACISAETCS CICIYIONIIM 00pa3oM
(B OpsIZIKE PUOPHUTETA):

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

B cooTBeTcTBUU C MOJIEIbIO OLIEHKH, OCHOBAaHHOW Ha KOPPEKTHUPOBKE UCTOPUUECKOHN LIEHBI (MOEIb
CAPM). JlaHHasi KOPPEKTUPOBKA MPUMEHSIETCS B CIydae OTCYTCTBHS HAOIIOAaeMOI [ICHbI B TEUCHHE HE
6omee 10 (Hecsatn) paboumx pgHed. B cimyyae NpuHATHS OpraHU3aTOpPOM TOPTOBIM PEIICHHS 00
UCKJIIOYEHUH IICHHBIX OyMar W3 CIHMCKa LEHHBIX OyMmar, JOMYyIIEHHBIX K Topram, u (WiM) B ciy4ae
MNPUHATHA PCHICHUA O MNMPCKPAIICHHUH TOProB, a TAKKE CCJIM TOPTH HNPCKpAllCHblI B COOTBCTCTBHU C
NpaBUWJIAaMH TIPOBEICHHS JIMCTUHIA OpraHU3aTopa TOPTOBIM O3 MPUHSATUS PELICHUs O MPeKpaleHuu
ToproB, mojaenb CAPM B mensx omnpeneneHus CHpaBeIIMBOM CTOMMOCTH OILIEHHBAaEMOTO aKTHBa HE
MPUMEHSIETCA C 1aThl PEKPaIeHUs TOPTOB.

Jliig neneit OLEHKH CIpaBeIIMBOM CTOMMOCTH HCIIOJIb3YETCSl CPAaBHEHUE IMHAMUKU (JIOXOAHOCTH 3a
OIpeJIeIEHHBI MPOMEXYTOK BPEMEHH) aHAJIM3UPyeMOoro (UHAHCOBOIO HMHCTPYMEHTa C JMHAMHUKOM
PBIHOYHBIX HHJIUKATOPOB.

B xauecmee PYOIHOYHbIX quuKamopoe ucnoivbzyemcst.

® I POCCHMCKMX IIEHHBIX OyMar, JONMYIIEHHbIX K TOpraM Ha POCCHHCKHX OMpiKax - MHJIEKC
Mockosckoit bupxu (IMOEX);

B ciyuae, ecnu BamioTa MHAEKCA OTJIMYAETCS OT BANIOTHI OLICHUBAEMOM IIEHHOW Oymaru, pacuer
MPOU3BOAUTCA C YUYETOM KYPCOBOHM pa3HHUIBI MO KypCy, OMPEACIISIEMOMY B COOTBETCTBUHU C PA3AEIOM
15Hacrosimux IIpaBut.

®opMyna pacyeTa CpaBeJINBOA CTOUMOCTH:

P, =P, X (1 + E(R))
®dopmyiia pacuera oxugaeMon 10xoaHocTy moaenun CAPM:
E(R) = Rf + B (Ri — Rf)

Pm;
Ry = -1
Pm,




[TapameTtpsl hopMya pacueTa crpaBeInBoi croumoctu, Mmosenu CAPM:

P, — cipaBeanuBas cTOMMOCTb OJTHOM LIEHHOM OyMaru Ha J1aTy OIpeJleNIeHus ClIpaBeINBON CTOMMOCTH;
P, — mocnenHsis onpeneneHHas CrpaBeinBasi CTOMMOCTD LIEHHOH Oymary;

Pm, — 3HaueHue ppIHOYHOIO MHIUKATOPA Ha ATy OIPEesIeHHsI CIIPABEJINBOM CTOUMOCTH;

Pm — 3Ha4eHne ppIHOYHOT'O MHMKATOPA HA MPEABIIYIIYIO ATy ONPEIeICHUs CIIPABEIIIMBON CTOUMOCTH.
E(R) — oxuaemasi TOXOAHOCTb IIEHHOH OyMaru;

f — bera koaddumenT, paccunTaHHBIA MO M3MEHEHHMSM IeH (3HAYCHMI) PHIHOYHOTO WHAMKATOpA M
M3MEHEHHMSM IIeHbl IIeHHOW Oymaru. [ns pacuera koddduuueHta [ HUCHONB3YIOTCA 3HAYCHHS,
OIlpeJieJIeHHbIE 3a MocieqHue 45 TOProBuIX JHEH, NPEALIECTBYIOIIMUX J1aTe ONpPEAEIeHUs CIpPaBEIIMBOM
CTOMMOCTH;

Ry - 10XOJTHOCTh PHIHOYHOT'O MHAMUKATOPA;

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

Be3puckoBas cTaBka T0XOIHOCTH ONPEAEISIETCS Ha AAaTy ONpeIesIeHHas! CIIPaBEATIMBONH CTOUMOCTH.
be3puckoBas craBka JOXOJHOCTH HPUBOAUTCS K KOJIMYECTBY KaJEHJAPHBIX THEH MEXIy AaraMHu ee
pacuera o bopmyie:

R = (Ry/365) x (T, — Ty)
rue:
rae (T; — Tp) - KOIMYECTBO KaleHIAPHBIX THEH MEXIy yKa3aHHBIMHU JaTaMu.
T, —nara ompeneneHus cripaBeIMBON CTOMMOCTH;
To — mpenpiayiias gata onpeaesieHus crpaBeyInBOil CTOMMOCTH.

Jns meHHbIX OyMmMar pOCCHMCKHX AMHTEHTOB OE3pHCKOBasl CTaBKa JOXOIHOCTH — CTaBKa,
OIlpeJie/IeHHas: B COOTBETCTBUM €O 3HAYeHMEM KpuBOH OeckynoHHOM noxomHoctu (craBka KBJ)
rOCyJapCTBEHHBIX IIEHHBIX OyMar Ha MHTEepBaJIe B OJMH rojl. B pacyere ucmonb3yroTes:

e MeToAMKa pacuéra KpUBOM OECKYNOHHOM JIOXOJHOCTHM TOCYIApCTBEHHBIX  OOJIMralui,

onpeneacHHass MOCKOBCKOM OUPIKeEid;
e JuHAMHU4YecKHe nmapameTpbl G-KpUBOW MO COCTOSIHHIO Ha Ka)bIil TOPrOBBIN JIeHb, MMyOIUKyEMbIe
Ha opuMaIbHOM caiiTe MOCKOBCKOI OUPKH.

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

bera xoapdunuenr -
Covariance (Ry, Ryy)

Variance (Ry,)

R. = Pai 1 R = Pmi
*7 Pa, , ™ Pmy,

-1

R, - 10XOQHOCTH aKTHBa;

Pa; — 11eHa 3akphITHS aKTUBA HA JATYy i;

Pa;_; — mpenpiaymias 1eHa 3aKpbITUs aKTHUBA;

R - I0XOHOCTH PHIHOYHOTO UHIUKATOPA;

Pm; — 3HaueHue ppIHOYHOTO MHAUKATOpA Ha JaTy i;

Pm;_; — npenpinymiee 3HaueHUE PHIHOYHOTO MHIUKATOPA;

i =1..N, ToproBsie JHU, IPEALIECTBYIOIINE JaTE ONPEIEICHUs CIIpaBeIMBOI cTouMocTu. st pacuera
JIOXOJHOCTH aKTHBA M PHIHOYHOTO MHAUKATOpa (OeHYMapKa), HCTIONB3YIOTCS 3HAUCHHSI IICHBI 3aKPBITHS 1
PBIHOYHOTO HHJMKAaTOpa 3a MocieaHue 45 TOproBbIX JTHEH, MPEALIECTBYIOIIME AaTe€ ONpeaesieHUs
CIIPaBEIJINBON CTOMMOCTH.



bera koa¢dduuueHT paccuuThiBaeTCd Ha JaTy, NPEIUIECTBYIOUIYIO JaTe ONpeleleHUs
cnpaBeyBol ctouMoctd. [lpu 3ToM nmata pacuera bera koadduimeHTa JOMKHA SBISTHCS TOPTOBBIM
TTHEM.

[Tpu ucnonb3oBannu moaenn CAPM B nensix pacdera bera koaddunmenTa:

e IS HEHHBIX OyMar pOCCUMCKUX SMUTEHTOB IPUMEHSIOTCS 3HaueHus LIeHbl 3aKpbITust Oupxu, (pu
YCIIOBUM TIOATBEPXKJCHUS €€ KOPPEKTHOCTH B COOTBETCTBUU C TMOPSIAKOM OIpEACIICHUS
CIPaBEIMBOM CTOMMOCTH IIEHHBIX Oymar Ha 1 ypoBHE) Ha KOTOpPOH OmpeleneHa Haaiexarias
KOTUPOBKa YpPOBHsS | umepapxuu crpaBeAJIMBON CTOMMOCTH Ha JaTy, MpeIlIecTBYIOLIEH aare
BO3HUKHOBEHMSI OCHOBaHMU 1J1s1 mpuMeHenus moaenu CAPM.

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

IIpoune ycnosus:

IleHa 3akpbITUs aKTHBAa Ha JaTy OIPEACIICHUs CIPaBEIIMBOM CTOMMOCTM B MOJCIH HeE
YUUTBIBACTCS.

IIpu OTCYTCTBHH LIEHBI 3aKPBITHS, OTBEYAIOIIEH YCIOBUAM, YCTAHOBICHHBIM [ [paBunamu, B Kakou-
1100 TOProBbIi JIeHb B Meproie 45 TOProBeIX AHEH, Ha JaTy pacuyera koadduuuenta bera, nudopmarus
0 3HAYCHHUH PBIHOYHOT'0 MHANKATOpa (OeHUMapKa) 1 6€3pUCKOBOI CTaBKHU 33 TOT TOPTOBBIN JICHb B MOJEIIH
HE YYUTBIBACTCSI.

[Ipy HanmMuuM LEHBl 3aKPBITHUS, OTBEYAIOUIEH YCIOBHUSM, YCTaHOBJIEHHbIM IIpaBunamu, u
OTCYTCTBUM 3HaU€HHsI ppIHOYHOTO MHAMKaTOpa (OeHUMapKa) B KaKOH-1100 TOProBbli JeHb B nepuoae 45
TOPTOBBIX JTHEH, Ha 1aTy pacueTa koddduureHTa beta, 3HaueHNe PIHOYHOTO WHAMKAaTOpa (OeHIMapKa) 3a
9TOT TOPIOBBIH I€Hb IPUHUMAETCS PABHBIM IIOCIIEIHEMY U3BECTHOMY.

[Tpu oTcyTcTBUM 3HaUEHUS OE3PUCKOBON CTABKH Ha J1aTy pacyera, 3HaueHue Oe3pHCKOBON CTaBKU
32 9TOT J€Hb IPUHUMACTCS PAaBHBIM IIOCIEAHEMY U3BECTHOMY.

C naTel BO3HMKHOBEHHMSI OCHOBaHUU miisg npumeHeHus mojenu CAPM 1o natel mpekparieHus
ocHoBaHUH i npuMeHeHus moaenu CAPM wucnonbsiyercs nHpopMalys TOJIBKO TOW OMpXkH, KOTOpas
oIpeJiesieHa Ha 1IaTy BO3HHUKHOBEHUS OCHOBaHM jiis mpuMeneHus monenun CAPM. K Takoit nadopmarmm
OTHOCHTCS CIEAYIOLINE 3HAYCHUS:

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

B cnyuae ecnu OuprkeBoi MHJIEKC OCHOBHOT'O pbIHKA, MpuHUMaeMblii YK B kauecTBe phIHOYHOTO
uHAMKaTopa (OeHUMapka), Ha J1aTy OLEHKU HE PacCUUTHIBAETCS MO MPUYMHE BBIXOJAHOIO (HETOProOBOIO)
JHS Ha COOTBETCTBYIOLIEH Oupike, TO OLIEHKA CIPaBeUIMBON CTOMMOCTH C HCIOJIb30BAaHUEM MOJIENU
CAPM ocymiecTBIsSIeTCS] ¢ Y4€TOM JTUHAMHUKH COMTOCTABUMOIO MHAEKCAa HHOW Oupsku. B Takoil cutyarnuu
VYnpapisomass KOMOaHUs OIpenenseT OUpXKYy M CONOCTaBUMBIN HHAEKC Ha OCHOBE H3KCIIEPTHOTO
(MOTUBHPOBAHHOI0) CYXJEHHUS C Y4YE€TOM IPHUHIIMIA CTPAHOBOM M OTpacieBOil NpPHUHAUIEKHOCTH
OlLleHUBaeMoil Oymaru.

Ecnu Ha naTy OIleHKM Ha OCHOBHOM pBIHKE €CTh MH(pOpMaIus O LeHE MPEeAoKEeHUs U Crpoca, To
IIOJIy4E€HHAsl B pe3yJbTaTe pacyeTa LeHa MCIOJb3YeTCs U1 OLEHKU CIPaBEAJIMBON CTOMMOCTH, TOJIBKO
€CJIi OHa HaxOJUTCs B Mpejesiax CIpena LEeH crpoca U npepioxeHus. Ecin Ha gaty oneHku (Wwid Ha
nocyeHui OmKalmii TOproBuIi 1eHb, eciu f1aTa onpenenenuss CHA sBisieTcs He TOProOBbIM JHEM) HET
3HAYEHUHN IEeH chpoca U MpenoKeHus (OJHOBPEMEHHO), TO B KauecTBE CIIPaBEAJUBON CTOMMOCTH
IIPUHUMAETCS pacCUNTaHHas LIEHA.

Ouyenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHA.

OueHka OLEeHIIUKOM



B ciiyyae HEBO3MOKHOCTH MPOU3BECTH OIICHKY yKa3aHHBIMHM CIIOCOOAMHU JJISi OLEHKU CTIPaBEIJINBOM
CTOMMOCTHU MCIOJIb3Y€ETCs 1IeHa, ONpeieJieHHast Ha ocHoBaHUU OTuUeTa OLEHIIMKA, COCTABICHHOTO B CPOKH,
COOTBETCTBYIOIIKE TpeOoBaHUSIM HacTOsIIUX [IpaBui u 1efCTBYOIIEro 3aKOHOAATEILCTRA.

B nepuoa MCxKay aataMu OLCHKU OIIPCACICHHAA OCHIINKOM CIIpaBCAJinBass CTOUMMOCTD BJIOKCHUS HC
U3MCHSACTCA.

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

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

4.6.3.2.2.2. llennvle oymacu uHOCMPAHHO20 IMUMEHMA U UYEHHble OyMazu MedcOYHAPOOHbIX
Komnanui
OneHka crpaBeIMBOM CTOMMOCTU OCYLIECTBIISIETCS B COOTBETCTBUU C METO/IaMH, YKa3aHHBIMU B
[Tpunoxenun 6.
[Ipn ucnonpzoBanuu g oueHku monenu CAPM npumensiercss Mojaenb KOPPEKTUPOBKHU LIEHBI,
onucaHHas B 1. 4.6.3.2.2.1 ¢ y4ueToMm cIeayoumx 0COOEHHOCTEH:

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

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

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

2. Jlng aKkOouii WHOCTPaHHBIX HMUTEHTOB, MaeB (akuui) WHOCTPaHHBIX (OHMIOB, aKIMH
MEXyHapOAHbIX KOMIIAHUH B KauecTBe 0€3pHCKOBOM CTaBKU JOXOAHOCTU NPUMEHSETCS CTaBKa
10 TOCYJapCTBEHHBIM OyMaram B BaJIIOTE, COOTBETCTBYIOIIECH BAIIOTE UCXOJHON KOTHUPOBKH 1
YPOBHSI OlLleHMBaeMoM akiuu (masi). i Jerno3uTapHbIX PAacHUCOK B KauecTBe Oe3pUCKOBOM
CTaBKM JOXOJHOCTH IMPHUMEHSETCS CTaBKa MO TOCYJapCTBEHHBIM Oymaram, «CTpaHa pHCKa»
KOTOpBIX COOTBETCTBYET CTpaHE, B KOTOPOM BEIETCSI OCHOBHAs JESATEIBHOCTh 3MUTEHTA
MIPE/ICTaBIsIEMOr0 aKTHBA JIEIO3UTAPHOM paCIIUCKHU.

3. Ilpum ucnons3zoBanuu monenu CAPM:

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

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



4. B cinyyae orpaHr4YeHUs1 OPraHu3aTOPOM TOPTOBIIM TOIYCTUMBIX KOJOB PACUETOB B PEKUME TOPrOB
«PexXuM OCHOBHBIX TOPTroB T+» Mo caenkaM ¢ akIMsIMU UHOCTPAHHBIX SMUTEHTOB WJIM JIETIO3UTAPHBIMU
pacnuckamMu (B pe3yjbTaTe BBEICHHUS KOTOPOro OWpP)KEBOM PBHIHOK MO yKa3aHHBIM LIEHHBIM Oymaram
IIEPECTAET YJIOBJIETBOPSTH YCIOBHMSIM AKTUBHOI'O PBHIHKA) B CBSI3M C IPEACTOSIIECH pEeAOMULIMISIIEN
SMUTEHTA (AIMHUTEHTA MPEICTABISIEMOr0 aKTUBA MO JIEO3UTAPHON PACIKCKE) WU B CBSI3U C MPEACTOSAIINM
npuoOpeTeHHEeM IIEHHBIX OyMar HWHOCTPAHHOTO SMHUTEHTAa C OJHOBPEMEHHOW MpOJaXel aKuun
POCCHIICKOIO AMUTEHTA WJIA MEXIAYHAPOJAHOW KOMIIAHWHU, JJI ONPEIEICHUS CIPABEIJINBOA CTOMMOCTHU
aKUMI MHOCTPaHHBIX SMUTEHTOB U JIEMIO3UTAPHBIX PACIMCOK, HAUMHAs CO JHS, CIEIYIOLIET0 3a IOCIEAHUM
TOPrOBBIM JHEM, B KOTOPOM IPUHUMAINCh 3aBKHM Ha 3aKIKOYEHUE CAEJIOK C AKUUAMH HUHOCTPAHHOTO
SMUTEHTA WIH JEMO3UTAPHBIMHU PACIIUCKaMH B peXUME TOProB «PexuM oCHOBHBIX TOpros T+» (nanee -
[TocnenHuii TOProBBINA JACHH B PEKUME OCHOBHBIX TOProB T+), TOMyCTHMO MCIOJIb30BaTh Moaens CAPM
[I0 aHAJIOTUU C MOPSAKOM, YCTAaHOBJIEHHBIM JUISl ONPEAENIEHUS CIPABEIJIMBOM CTOMMOCTH IO MOJENH
CAPM akmuii poCCHMCKUX dYMUTEHTOB M aKIM MHOCTPAHHBIX IMUTEHTOB, B TOM YHCJIE TaeB (aKIUi)
WHOCTPAHHBIX MHBECTUIIMOHHBIX ()OHJIOB aKIIMH MEKTyHAPOIHBIX KOMIIAHUH U ICTIO3UTAPHBIX PACIIHCOK,
C YYETOM CIIEYIOINUX OCOOEHHOCTEMH:

- monens CAPM MoeT NpPUMEHSATHCS B OTCYTCTBHE HAOIOAAEMOM IIEHBI TMEPBOTO YPOBHS 10
HACTYILJICHUS HauOoJiee paHHEe! U3 Jart:

- JIaThl MIPEKpalICHUsl TPU3HAHUS AKIIMI MHOCTPAHHOTO SMHUTEHTA WM JIEIO3UTAPHBIX PACIHUCOK, HO
He To3aHee nathl 3auncicHus Ha cueT geno YK JIV. TIM® pasMmenieHHbIX IICHHBIX Oymar (3a
UCKITIOYEHHEM CITy4asi, OMMCAHHOTO B MMyHKTE 5 HACTOALIETO pa3jiena);

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

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

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

- st pacuera bera-ko3dduirieHTa UCHOIB3YIOTCS 3HAYEHMSI LEHBI 3aKPbITHSL U PBIHOYHOTO
uHAMKaTopa (6eHuMapKa) 3a nociueaHue 128 Toprosuix AHEH, npeamecTByonmx IlocieqaemMy Topropomy
JTHIO B peXKUMe OCHOBHBIX ToproB T+ (Bkirouast [locnenHuil TOproBolil I€Hb B peXUME OCHOBHBIX TOPTOB
T+);

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



- NpU OTCYTCTBUH II€Hbl 3aKpBITHS, OTBEYAIOLIEH YCIOBHUSM, YCTaHOBJIEHHBIM IIpaBunamu
ompenenenuss CYUA, B kakoi-m100 TOProBbIid JeHb B nepuojae 128 TOproBuIX IHEH, MpeAIIeCTBYIOMINX
ITocnennemy TOproBoMy JHIO B peKMME OCHOBHBIX ToproB T+ (Bkirodas IlocnenHuil TOproBelil 1eHb B
peXUME OCHOBHBIX TOproB T+), mH(pOpManus O 3HAUYCHHUHM PBIHOYHOTO HHAMKaTopa (OeHumapka) u
0€3pUCKOBOM CTaBKM 3a 3TOT TOPIOBBIN J€Hb B MOJIENI HE YUUTHIBACTCS;

- IpY HAJIMYUU LIEHBI 3aKPbITUS, OTBEUYAIOLIEH YCIOBUSM, YCTaHOBIEHHBIM [IpaBunamu onpenenenus
CYA, u oTCyTCTBUM 3HA4YE€HHs] PHIHOYHOIO MHAMKATOpa (OeHuMapka) B KaKOW-TMOO TOProBbIM J€Hb B
nepuoae 128 ToproBbeix AHEH, mpenuiectByromux [locieqHeMy TOproBoMy JHIO B PEXHME OCHOBHBIX
topros T+ (Bkitouas [lociennuii TOProBelil 1eHs B peKHUMe OCHOBHBIX TOProB T+), 3HaU€HHUE PHIHOYHOTO
uHAMKaTopa (0eHuYMapKa) 3a 3TOT TOPrOBbIH JIeHb IPUHUMAETCS PABHBIM ITOCIIEIHEMY U3BECTHOMY;

- CIpaBeAJuBas CTOMMOCTb AaKIUM MHOCTPAHHBIX 53MHUTEHTOB M JEMO3UTAPHBIX PACIHUCOK,
orpeJiesieHHast ¢ ucnoib3oBaHueM Mozaenn CAPM ¢ yyeToMm yKkazaHHBIX B HAcCTOSIILEM ITyHKTE YCJIOBUH,
OTHOCHTCS K 3 (TpeTbeMy) YPOBHIO UEPAPXUU CIPABEUINBON CTOUMOCTH.

5. B Tom cnydae ecnu IieHHBIE OyMarwm pOCCHHCKOTO AMHUTECHTA WM MEXIYHApOIHOW KOMIAHHH,
MTOJTYYEHHBIC B CBSI3M C PEIOMUITMIAIIMEH dIMUTEHTa, ObUTH 3adyurciieHbl Ha cuer nerno YK J1.Y. [TM® no
JIaThl, C KOTOPOM CTAJIM JOCTYMHBI BCE KOJbI PACUETOB, PA3pELICHHBIE JIi COOTBETCTBYIOUIErO THIIA
LIEHHBIX OyMmar, Mpu 3aKJIIOYCHHUH CHIEJIOK B peXUME TOProB «PexuM OCHOBHBIX TOproB T+y», mis
OTIpe/ICTICHUS] CIPABEUTMBOM CTOMMOCTH IOJIYYEHHBIX I[EHHBIX OyMar pPOCCHICKOTO SMHUTEHTa WIIU
MEXKIYHApOHON KOMITAaHUU JOIYCTUMO NMPUMEHATh Mojiesib CAPM ¢ yueTom HacTOsIIUX peKOMEHIallui,
€CJIM KOJIMYECTBO IICHHBIX OyMmar, BeJIMYMHA KalUTana, aKkTUBBI U 00s3aTENIbCTBA POCCHIICKOTO IMHUTEHTA
WM  MEXKIYHApOAHOM KOMIIAHMM OCTINCh SKBUBAJCHTHBIMHU OTHOCHUTEJIIBHO COOTBETCTBYIOIIMX
MOKa3aTeei MHOCTPAHHOTO SMUTEHTA M OIyOJIMKOBaHA MH(OpMAIHs O JiaTeé Hayajla TOProB IICHHBIMU
OyMaramMu poCCUHCKOTrO IMUTEHTA WJIM MEXIYHAPOAHONH KOMIIaHHH.

6. B ciyuae orpaHuueHusl OpraHu3aToOpOM TOPIOBIIM JOIMYCTUMBIX KOJJOB PAaCY€TOB B PEKHUME TOPIOB
«PexuM OCHOBHBIX TOProB T+» IO cAeIKaM ¢ aKUUSAMH WHOCTPAHHBIX SMUTEHTOB WM JAEMO3UTAPHBIMU
pacnucKaMu B CBS3H C MPEACTOSIIENH IPUOCTAHOBKON TOProOB LIEHHBIMU OyMaraMy WM B CITy4ae NPUHATUS
OpPraHU3aTOPOM TOPrOBIIM PEIIEHUS O MPUOCTAHOBKE TOProB IIEHHbIMU Oymaramu, monens CAPM He
MO>KET IPUMEHATHCA B LIEJSIX ONpeAeSIeHUs CIPaBeJINBON CTOUMOCTH ¢ HauboJsiee paHHe! 13 1aT:

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

4.6.3.2.2.3. /leno3zumapmusie pacnucku
Ilpu ucnonvzosanuu ucxoOHvIX OAHHBIX 2 YPOGHA HEOOX00UMO yuecmy cledyouiee:

JUis 1eno3uTapHbIX PACIUCOK, MPEACTABISEMbI aKTUB MO KOTOPBIM TOPryeTcs Ha JOCTYIHBIX
PBIHKAX HCIOJB3YETCS II€Ha MPEACTaBIIEMON IIeHHOW Oymaru (0a30BOro akTHWBA), ONpEICICHHAs B
COOTBETCTBUH C MOJIENISIMU OLIEHKH CTOMMOCTU LIEHHBIX OyMmar, Al KOTOPBIX ONpeeNsieTcs aKTHBHBIHI
PBIHOK B 3aBUCUMOCTH OT SMHUTEHTa OyMaru (pOCCUICKUN/MHOCTPaHHBIN).

Jl1s neno3uTapHbIX pacUCOK, MPEICTABISIEMbI aKTUB 110 KOTOPHIM HE TOPTYETCsl Ha JOCTYIHBIX
PBIHKaX, CIpaBeUINBasi CTOMMOCTB JIETIO3UTAapHON pacnucku onpenensercs no mogenu CAPM B nopsake,
YCTaHOBJIEHHOM JJIsl OLIEHKH aKUUH MHOCTPAHHBIX SMUTEHTOB, B TOM YMCJIE MaeB (aKIMil) HHOCTPaHHBIX
MHBECTULMOHHBIX (DOHJIOB, aKIIUN MEXKTyHAPOIHBIX KOMIAHUN U IEO3UTAPHBIX PACITUCOK B 1I. 4.6.3.2.2.2.



4.6.4. OueHka o0Juramnuii, 1Jsi KOTOPbIX OCHOBHBIM PHIHKOM fIBJISIETCSI BHEOMPKeBOMH
PbIHOK

PeiHOK [U1s1 00IMranuu, 11 KOTOPOH OCHOBHBIM PBIHKOM SIBJISIETCS BHEOMPIKEBOM PHIHOK, PU3HACTCS
HeaKTHUBHBIM. CTOMMOCTD LIEHHBIX OyMar B Cily4ae HaJIM4Ks MPU3HAKOB 00ECIICHEHUS! U OTCYTCTBHS LIEH
aKTMBHOI'O OCHOBHOI'O pblHKa Ha jaary onpegeneHuss CHA M LeHbl, pacCUMTaHHON HaOJII0JaeMbIMU
ucrounrkamu napopmanuu (B .4. HKO AO HP 1), mo3Bomsitorieii onpeaeanTsb CripaBeJIuByI0 CTOUMOCTh
Ha gaty onpexaeneHus CYA, ompenensercs B COOTBETCTBHMM € HOPSIAKOM — KOPPEKTUPOBKH,
npenycMoTpeHHbIM [punoxxenuem 2.

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

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHA.

CropaBemmBasi CTOMMOCTD JJIsi OONUTAlUi ONpEAessieTcsl CIEAYIOIUME criocodamu (B HOpPSIKE
IIPUOPUTETA):

1. Hensnl no meroguxke HPJl, oTBeyamme KpuTepusiMm HCXOAHBIX JAHHBIX 1-r0 M 2-10 YpoBHA
B coorBercTBHH ¢ MC®O13, ocHOBaHHas Ha JaHHBIX HCKIIOYUTEIBHO W3 POCCUHUCKUX
uctounukoB (https://nsddata.ru/ru/products/valuation-center),ip  ycloBHH, 4YTO JaHHAas II€HA
IIpU3HAaHA KOppeKTHOU. ITopsAnok npu3HaHus 1EeHbl KOPPEKTHOM:

Ecnu Ha naty oueHku (UM Ha OCeIHUIN ONbKalIiil TOproBelil IeHb, eciu aarta onpeneienus CHA
SIBJISIETCS] HE TOProBbIM JHEM U ieHa HP /] Ha 1aty olieHKM HE pacCUMThIBaIach) HA OCHOBHOM PBIHKE €CTh
nHpopMalus 0 IeHe NPEIJIOKESHHUsI U CIpoca M IeHa, paccuntanHas mo Meroguke HPJI (Llena HPJI)
BxoauT B ciipax BID < Ilena HPJI < OFFER, To B kauecTBe cripaBelsInBOI CTOMMOCTH npuHumaercs Llena
HP/I.

Ecmu Ilena HPJl nHe monagaer B yKa3aHHBIM CIpP3JA, TO B KAadeCTBE CIPABEMINBOW CTOMMOCTH
npuHuMaercsa 3HaueHre BID mnm OFFER B 3aBUCMMOCTH OT TOTO, Kakasi U3 rpaHul] COp3/1a HaXOJIUTCA
ommke k Lene HPJI mpu OTCYTCTBHM SKCTIEPTHOTO CY>KACHUS Y IPABIISAIONICH KOMITAHUY O IPU3HAHUY 11EH
BID / OFFER HekoppeKTHO}A.

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

Ilena HPJI moxer ObITb MNpuU3HAHA HEKOPPEKTHOM Ha OCHOBAHWU JKCHEPTHOTO CYXKACHUS
VYnpasisromei KOMIOaHuu, Npud (OPMUPOBAHMM KOTOPOTO NPUMEHSIOTCS HAONI0JIaeMble PBIHOYHBIE
NaHHbIe (CpPaBHEHHME JIOXOAHOCTHM HWHCTPYMEHTA, PAacCUMTAHHON IO TECTUPYEMON KOTHUPOBKE, C
JOXOAHOCTBIO AHAJIOTUYHBIX (PUHAHCOBBIX MHCTPYMEHTOB C YYETOM JIOpAllMM M KPEAUTHOIO KauecTBa
aHaJIOTOB, a TAaK)XK€ BO BHMMAaHHWE MOTYT OBbITb HNPHUHSTHI JaHHBIE MO JIOXOJAHOCTH COOTBETCTBYIOLIMX
OOJIMTallMOHHBIX WHAEKCOB PEHTHMHTOBOM TIPYIIBl, COOTBETCTBYIOIIEH TpyIne OLEHHUBAEMOTrO
MHCTPYMEHTA) B OTHOIIIEHUH aKTHBA Ha J1aTy OLEHKH.

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

2. Mopaeib OIIeHKH 0 aHAJTOTHYHBLIM 00JIUTralusIM
21.]'[5[ OCHHBIX 6YMaF C BbIILJIaTaMH, 3aBUCAIIIUMHU OT K.]'IIO'—ICBOﬁ CTaBKH, 1aHHAas1 MOJICJIb HpI/I OIICHKCEC,
OCHOBAHHOW Ha UCXOJIHBIX JAaHHBIX 2 YPOBHS, HE MpUMEHseTcs. Moiens mpuMeHnMa AJis TaKOTro BUAa
OyMar mpH olieHKe, OCHOBAaHHOM Ha MCXOHBIX JaHHBIX 3 YPOBHS, B IOPSAKE IPHOPUTETA, YKA3aHHOM
B COOTBETCTBYIOLIEM pa3fiele.


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

Ilena ompenensercs, Kak MNPUBEICHHAs K JaTe€ OLEHKHM CTOMMOCTb JACHEXKHBIX ITOTOKOB IO
oOnuranMu J0 MOMEHTAa TOTallleHUs, pPAaCCUMTAaHHAs C WCIOJIb30BAHHEM pPACUETHOW CTaBKH
noxoaHoctu (r) 3a muHycom HKJl Ha mary omenku. Omnpenenenue tepmuHa «lloramenue»
npeactasieHo B [Ipunoxxennn Nel x nactosimum [IpaBunam.

Pacuer npuBeeHHON CTOMMOCTH MTPOU3BOIUTCS 110 Clieaytolen hopmye:

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

PV =

eoe:
T - CTaBKa JJOXOJXHOCTH;
N - KOJIMYECTBO OCTABIIMXCS Ha JaTy OLEHKH IUIaTeXel MPOLEHTOB W/WIM OCHOBHOW CYMMBI JI0JITa IO
JIOTOBOPY (JETO3UTY, TOJTOBOM IIEHHOW Oymare);
CF; - Benmn4mHa i-To TIaTexa;

t; - nara i-ro miaaTexa;
to - aTa OLICHKU.
CraBka JIOXOJHOCTH OIIpPENEseTCs, KaK CpeJHEee 3HAu€HUuEe JO0XOJHOCTEH K MOramleHuro,
paccuMTaHHBIX OT KOTHPOBOK 1o Metoauke HP/] Ha naTy oueHkH 1o BIOpaHHBIM Y IIpaBIIAIOIIEH
kommanueit @oH/1a aHATOTUYHBIM OOJIMTallUsIM, 110 KOTOPHIM TaKasi KOTUPOBKA pacCUMTHIBAIACh Ha
JaTy OIICHKU. AHAJIOTUYHbBIE [IEHHbIe OyMaru BbIOUPAIOTCS U3 TOTO K€ CeTMEHTa IIEHHbIX Oymar, K
KOTOPOMY OTHOCHTCS OIleHHWBaeMmas ooOnuranus. KoiamyecTBO aHAIOTHMYHBIX — OOIUTanui,
YAOBJIETBOPSIONINX JAaHHOMY YCIIOBHIO Ha JaTy OLIEHKH, JOJDKHO ObITh He MeHble 3 (Tpéx) mryk.
Ornpenenenne TEPMUHOB «AHAJIOTHYHAS 00sUranus» U « CerMeHTaIus 00IUraiuii»y mpeicTaBIeHb
B Ilpunoxenun Nel k nacrosmum IlpaBunam. B ToM ciiydae, ecim B cCerMeHTe, KOTOPOMY
MIPUHAJUICKUAT OllEHUBaeMasi 00JIMraius, HeBo3MOXXHO BeIOpaTh 3 (Tpu) aHanoruunsle 00IUranuu,
TO CErMEHT, B KOTOPOM HIIYTCS AaHAJOTH, JOJKEH OBITh YKPYMHEH 3a CYeT HCKIIOYCHUS
CEerMEHTAalMu II0 CPOKy. B TOM ciydae, ecnu M IOCIIE MCKIKOYEHUS CErMEHTAlUd II0 CPOKY
HEBO3MOXKHO BeIOpath 3 (Tpu) aHanornyHeie 0OIUTalUU, TO CETMEHT, B KOTOPOM HIIYTCS aHAJIOTH,
JOJKeH OBITh YKPYHNHEH TakXke 3a CYeT MCKIIOUEHHs CerMEeHTauuu 1o pedtunry. Crucok
BBIOpPAHHBIX aHAJIOTHYHBIX OOJUTAMH /71 OLIEHMBAEMOW LIEHHOH OyMaru MUCbMEHHO COO0IIaeTCs
CrneuunanusupoBanHomy aenozutapuio ®ouga. CtaBka T10XOAHOCTH PACCUUTHIBACTCS 1O hopMyIie:

i, YTM;

— N

eoe:

N - xonmu4ecTBO aHAIOTUYHBIX oOmuranuii (N>=3);

YTM; - >pdexTtuBHas JOXOTHOCTh -0 aHAJOTHYHON OONWTraly Ha JaTy OLIEHKH, % TOJIOBBIX,
paccunTa”Has oT KoTupoBku o Meronuke HP/I.

Omnpenenenue > GeKTUBHOM CTaBKU JOXOJHOCTH JIOJITOBOM 1IEHHOM Oymaru ykaszaHno B [Ipunosxenun
Nel x Hactosium [IpaBunam.

Ecnu Ha maty oleHKHM Ha OCHOBHOM PBIHKE €CTh MH(OpMAIHS O IIeHe MPEeaoKEeHUsI U Ccrpoca, u
MoJTyueHHas B pe3yibpTate pacuera croumocth PV > OFFER, To B kauecTBe cripaBeyInBOM CTOUMOCTH
npuaumaercs nera OFFER. Ecnu Ha naTy olleHKHM Ha OCHOBHOM pBIHKE €CTh MH(pOpMAIUs O IeHEe
CIIpoca, W MOJIy4eHHasl B pe3ysbTaTe pacuera ctoumMocte PV < BID, To B kadecTBe clipaBelJIMBON
croumocTH npuHuMaercs rera BID. Ecnu Ha naty onenku (Wim Ha mociaeTHUM OvKalmMii TOproBbIit
neHb, ecnu aata onpenenenuss CHA spisercs He ToproBeiM nHeM) HeT 3HaueHud BID/OFFER, To B
KauecTBE CIPaBEIIMBON CTOMMOCTH MMPUHUMaeTcs 1ieHa PV.

3.  Cpennsisi HHIMKATHBHAA LleHA, onpeaeeHHas no Mertoauke «Cbonds Estimation Onshorey,
packpbiBaeMasi rpynmnon KOMIIaHUH Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)


https://cbonds.ru/company/Cbonds_Estimation_Onshore

4. UnnexcHas nena, onpeaejennas no Mmeroauke RUDIP RUS (mo ucxogHbsIM TaHHBIM, OTHOCSIITAMCS
K | unm 2 ypoBHIO), packpeiBaeMas HH(OPMAIIMOHHO-aHATUTHYECKUM MpoAaykroM RuData Price
Mexnynapoanoi nuadopmarmonnoi rpynmsl «aTepdakcey» (https://rudata.info/aboutDB/data-price)

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

1. Hennl nmo meroauke HP/l, oTBeyalomue KpUTepusiM UCXOAHBIX JAHHBIX 3-Ir0 YPOBHSI B
coorBercTBUU ¢ MCDO13

B kauectBe crnpaBeIIMBONM CTOMMOCTH ILIEHHBIX OyMar HCHOJb3yeTCsl IleHa Ha JaTy OICHKH,
paccuntanHass HKO AO HP/] no Meroauke HP /I, ocHoBaHHast Ha JaHHBIX UCKIIOYUTEIBHO U3 POCCUMCKUX
ncrounukoB (https://nsddata.ru/ru/products/valuation-center), mpu ycjaoBuH, 4TO JaHHAS II€HA MpU3HAHA
KOppeKTHOH. [Iops 1ok Ipu3HaHKs LIEHBI KOPPEKTHOM:

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

Ecmu Ilena HPJl He monagaer B yKa3aHHBIM CIpP3JA, TO B KAadeCTBE CIPABEMJIMBOW CTOMMOCTH
npuHuMaercs 3HaueHre BID mnm OFFER B 3aBUCMMOCTH OT TOTO, Kakasi U3 rpaHul] COp3/1a HaXOJIUTCA
ommke k Lene HPJI mpu OTCYTCTBHM SKCTIEPTHOTO CY>KACHUS Y IPABIISAIONICH KOMITAHUH O MTPU3HAHUY 1IEH
BID / OFFER HekoppeKTHO}.

Ecnu Ha naty oueHku (MM Ha ocieHui OvKaiInii ToproBblil eHb, eciy aarta onpeneineHus CHA
SBISIETCS HE TOproBeiM jaHeM) HeT 3HaueHwid BID/OFFER wunm omgHOro u3 HUX, TO B KadyecTBe
cupaBeyIMBOM  crouMocTd npuHumaercs lLlena HPJI npu OTCYyTCTBHM 3KCIEPTHOTO CYXIACHUS
VYpasisomein KOMIaHUK O IPU3HAHNN €€ HEKOPPEKTHOM.

Iena HPJI moxer ObITb NpuU3HAHA HEKOPPEKTHOM HAa OCHOBAHWU JKCHEPTHOIO CYXKACHUS
VYnpapisitomeii KOMINaHuM, Npud (OPMUPOBAHMM KOTOPOIO NPUMEHSIOTCS HAOJI0aeMble PBHIHOYHBIE
NaHHbIe (CpPaBHEHHE JIOXOAHOCTH HWHCTPYMEHTA, PpPAacCUMTAHHON MO TECTUPYEMON KOTHUPOBKE, C
JOXOAHOCTBIO QHAJIOTUYHBIX (PUHAHCOBBIX MHCTPYMEHTOB C YYETOM JIOpAllMM M KPEAUTHOIO KauecTBa
aHAJIOTOB, a TAaK)K€ BO BHMMAaHHWE MOTYT OBbIThb HNPHUHSTHI JaHHBIE MO JIOXOJAHOCTH COOTBETCTBYIOLIMX
OOJIMTallMOHHBIX WHJAEKCOB PEHTHMHTOBOM TIPYIIBL, COOTBETCTBYIOIIEH TpyIHme OLEHHUBAEMOTrO
MHCTPYMEHTA) B OTHOIIIEHUU aKTHBA Ha ATy OLEHKH.

B cnyuae eciin nena HKO AO HPJ/I npu3HaHa HEKOPPEKTHOW, YIIpaBIIArOIIas KOMIIAHUS HAIIPABIIAET
JKCIIEpTHOE cyxaeHne B Criennaan3upoBaHHbIN eNo3uTapuil He o3 qHee pabovero JHs, CIEAYIOLIEro 3a
JaTOM OLIEHKH.

2. HNupexkcHas ueHa, ompenejieHnass nmo Meroguke RUDIP RUS (mo wucxoaHbIM aHHBIM,
OTHOCSIIIIUMCSA K 3 YPOBHIO), pacKpbiBaeMasi MH()OPMaIlMOHHO-aHATUTUYECKUM IpoaykToM RuData
Price MexnyHapoaHoi MH($OpMallMOHHON TPYIIIBI «MuTepdakcy
(https://rudata.info/aboutDB/data-price)

3. Ilena Bid, onpenesiennas no meroauke «Cbonds Estimation Onshore», packpbiBaemas rpymnmnoit
kommanuit Cbonds (https://cbonds.ru/company/Cbonds_Estimation Onshore)

4. OneHkKka oeHIuKOM
JI7sl OLlEHKHU CHpaBeNJIMBONM CTOMMOCTH HCIIONB3YETCSl 1I€HA, OINpeeieHHas Ha OCHOBAHUM OTYeTa
OIICHINMKA, COCTaBJICHHOTO B CpPOKH, COOTBETCTBYIOIIME TpeOoBaHWsM Hacrosuwmx I[lpaBun wu
JENCTBYIOIIETO 3aKOHOIATENbCTRA.

B nepuoa Mexny 1aTamu OLIEHKU ONpe/IeIeHHas OLIEHITMKOM CIIPaBeIJINBasi CTOMMOCTD BIIOXKEHHSI HE
U3MEHSETCS 32 MCKIIIOUEHHEM CIIy4yaeB BO3HUKHOBEHMS COOBITHH, BEAYIIMX K OOECIEHEHUIO COTJIAaCHO
[Ipunoxennto 2.
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[Ipy BO3HHMKHOBEHHUHU COOBITHS, BEIYyIIEro K OOECIIEHEHHIO BJIOKEHUS, YIIPaBISIOMIAas KOMIIaHH
00s13aHa OCYIIIECTBUThH BHEILIAHOBYIO olleHKY B TeueHue 20 (IBaamaru) gHeit. CripaBenanBas CTOMMOCTh
ONpEIENseTCss B COOTBETCTBUU C HOBBIM OTYETOM OLICHILIMKA, a JO €ro MOJy4eHHs B COOTBETCTBUHU C
METOJIOM KOPPEKTUPOBKHU CIIPABENIMBOM CTOMMOCTH, peaycMoTpeHHou [Ipunoxenuem 2.

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

OueHka CripaBeAIMBON CTOMMOCTH OCYILECTBIISIETCSI B COOTBETCTBHU C METOJAaMH, YKa3aHHBIMU B
[Ipunoxxenuu 6.

4.6.5 OueHnka 10J1eBbIX HEHHBIX OyMar, 1Jisi KOTOPbIX OCHOBHBIM PLIHKOM fIBJIsSIeTCS BHEOMP KeBOM
PBIHOK

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBH L.

Ilennwvie Oymazu poccuilckozo ImMumeHma, 3a UCKAIOYEHUEM WEHHBIX 0YyMaz MedHCOYHaApOOHbIX
Komnanuii

CTOUMOCTh BJIOKEHHMI B TaKue OCHHBIC 6yMaFI/I OIpeaAcisICTCA Ha OCHOBC OTYCTA ONLCHIIMUKA,
COCTAaBJICHHOI'0O B CPOKH, COOTBETCTBYIOIIUC Tpe6OBaHI/I${M HaCTOAIINX HpaBI/IJ'I n HeﬁCTByIOHleFO
3aKOHOJaTCJILCTBA.

B nepuoa MCxKAy AartaMu OLICHKU OIIPEACICHHAs ONCHIINKOM CIIpaBCAJINBasi CTOUMOCTD BJIOKCHUS HC
U3MCHACTCA.

[Ipy BO3HMKHOBEHUHU COOBITHS, BEIYIIErO0 K OOECIICHEHUIO BIIOXKEHUS, YTPABIAIOIIAs KOMIIaHHUS
00s13aHa OCYIIECTBUThH BHEILIAHOBYIO OlleHKY B TeueHue 20 (Baamarn) gaeit. CripaBeninBas CTOMMOCTh
OTIpE/IETISICTCS B COOTBETCTBUH C HOBBIM OTUETOM OIICHIIIKKA.

HeHHble 6ymazu UHOCMPAHHO20 IMUumenma, U€HHble 6ymazu Me:)fcdynapoonbtx Komnauuii

OreHka cIpaBe/UIMBOM CTOMMOCTH OCYIIECTBIISETCS B COOTBETCTBUHM C METOJIaMH, YKa3aHHBIMHU B
[Ipunoxxenuu 6.

4.6.6 OueHka HOBOIO BBIIYCKa J0JITOBbIX ICHHBIX OyMar, MoJy4eHHbIX B pe3yjbTaTe
KOHBepTaluu

CHpaBeHHHBaSI CTOMMOCTB JOJITOBBIX HECHHBIX 6YM31" HOBOTI'O BBEIITYCKA, BKIIFOUCHHBIX B COCTAaB aKTUBOB
q)OHI[a B PE3YyJIbTaTC KOHBEPTALMHU B HHUX KOHBCPTUPYCMBIX HICHHBIX 6YM8.F, IIPU3HACTCA paBHOﬁ
CHpaBeI[JII/IBOfl CTOUMOCTH KOHBCPTHUPOBAHHBIX IICHHBIX 6YM31" Ha OaTy KOHBCpPTaluu, I[CJ'IGHHOﬁ Ha
KOJIHMYCCTBO JOJITOBBIX ICHHBIX 6yMar, B KOTOPOC KOHBCPTUPOBAHA OJHA KOHBCPTUPYEMaAs ICHHAA 6yMara.

CHpaBeZ[J'II/IBaSI CTOUMOCTSB JOJT'OBBIX IICHHBIX 6YM31" HOBOTI'O BBIHyCKa, BKJIOUCHHBIX B COCTAaB AKTHUBOB
@doHga B pe3ysibTaTe KOHBEPTAIMM B HUX JOJTOBBIX ILIEHHBIX Oymar, mpuHajiexamux DoHmy, npu
peopraHmauI/m OMHUTCHTA TaKHUX HOJITOBBIX IICHHBIX 6YMaF npmHaeTc;{ paBHOﬁ CHpaBe)IJII/IBOﬁ CTOUMOCTH
KOHBEPTHPOBAHHBIX JIOJITOBBIX IIEHHBIX OyMar.

Co cnenyromie maTel CIpaBeIMBas CTOMMOCTh TaKOW IIEHHOW OyMard OIICHHBAETCS B OOIIEM
MOPSIIKE.

4.6.7 OnieHKa HOBOI'0 BbINTYCKAa J10J1€BbIX HEHHBIX OymMar, MOJY4YEeHHBIX B Pe3yJibTaTe KOHBEPTALlUH

CrpaBeasinBasi CTOUMOCTb JIOJIEBBIX IIEHHBIX OyMar HOBOT'O BBIITYCKa, BKJIIOYEHHBIX B COCTaB aKTHBOB
@®onma B pe3yibTaTe KOHBEPTAlMM B HUX KOHBEPTUPYEMBIX LEHHBIX OyMar, MpHU3HAEeTCs pPaBHOM
CIpaBeUIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX ILIEHHBIX Oymar Ha JaTy KOHBEpTallWH, AEIEHHOW Ha
KOJINYECTBO JIOJIEBBIX LIEHHBIX OyMar, B KOTOpOe KOHBEpPTUPOBaHA 0JIHAa KOHBEpTUpYyeMas LieHHas OymMara.



CropaBe/uinBasi CTOMMOCTb JIOJIEBBIX ILIEHHBIX OyMmar, BKJIIOYEHHBIX B cocTaB akTuBOB oHma B
pe3ybTaTe KOHBEPTALMH B HUX JIOJIEBBIX LIEHHBIX Oymar, npuHaiexanmx GoHay, Ipu peopraHu3anuy B
(bopme CIusSHUS NPU3HACTCS PAaBHOW CIIPaBEUIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha
JaTy KOHBEPTAIlUH, YMHOKEHHON Ha KO3 (PHUIIUEHT KOHBEPTAIUH.

CrpaBeasiuBasi CTOMMOCTD JJOJIEBBIX LIEHHBIX OyMar BHOBb CO3JaHHOTO B pe3yJIbTaTe PEOPraHU3allU
B (hopme pa3jienieHus WK BBIICTICHUS aKIIMOHEPHOTO OOIIECTBA, BKIIFOUCHHBIX B COCTaB akTUBOB DoHIa B
pe3ysibTaTe KOHBEpTAIllMM B HUX JOJIEBBIX LIEHHBIX Oymar, npuHajyiexamux OoHay, npu3HaeTcsl paBHOM
CIpaBeJIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX IIEHHBIX Oymar Ha JaTy KOHBEpPTAallMM, JIEJICHHOW Ha
koa¢duLmeHT KoHBepTaluu. B cirydae, eciu B pe3yibTaTe pa3aeieHus Uiu BblaeleHus coznaercs 2 (/sa)
Wi 0oJiee aKIIMOHEPHBIX OOIIECTBA, HA KOX(P(PUIIMEHT KOHBEPTAIUH JEIUTCS CIPABETHBAsI CTOMMOCTh
KOHBEPTHPOBAaHHBIX  IIEHHBIX  OyMar, yMEHbIIEHHAas MPONOPIUOHAIBHO  JOJEe  HMMYIIEeCTBa
PEOPraHM30BaHHOTO AKIIMOHEPHOTO OOIIECTBA, MEPEIaHHOrO aKIIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B
pe3ynbTare pa3/ieJeHus U BbIICICHHUS.

CropaBeuiBasi CTOMMOCTb AaKIMii BHOBb CO3JaHHOTO B pe3yJIbTaTe peopraHusamuu B (opme
BBIICTICHUS] aKIMOHEPHOrO OOIIECTBa, BKIIOUYEHHBIX B cocTaB akTHMBOB (DoHIa B pe3yjbTare HUX
pacrpeniesieHusi Cpeau aKIMOHEPOB PEOPraHM30BAHHOTO AKIIMOHEPHOTO OOIIECTBA, MPHU3HACTCS PaBHOMN
HYIIIO.

Co cnenyromeit maTel CHpaBe[yIMBasi CTOMMOCTh TAaKOH IIEHHOW OyMaru OIIEHMBAeTcs B OOIIeM
MOPsIKE.

4.6.8 OnleHKa NHBECTHLMOHHBIX NA€B NMAaeBbIX HHBECTULHMOHHBIX (DOH/I0B, HEe TOMYIIEHHBIX K
TOpram

PBIHOK [UIsi MHBECTUIMOHHBIX 1a€B MAEBbIX WHBECTHLIMOHHBIX (POHIOB, A KOTOPBIX OCHOBHBIM
PBIHKOM SIBJISIETCSI BHEOMPIKEBOW PBIHOK, HA KOTOPOM OCYIIECTBIISIIOTCS CAEIKU MO NMPHOOPETCHUIO U
[OTaIlIEHUI0 MHBECTUIIMOHHBIX [AEB Y YNPaBIIAIOLIEH KOMIAHUH COOTBETCTBYIOILET0O (hOH/A, SABISETCS HE
AKTHBHBIM.

B cnydae npuoOpereHuss MHBECTHULIMOHHBIX HaeB MpH (POPMUPOBAHMM IACBOIO MHBECTULMOHHOTO
¢doHIa ¢ AaThl BbIayM MHBECTHIIMOHHBIX TaeB J0 JaThl 3aBeplIeHUs (OKOHUYaHUs) (OPMHUPOBAHUSA,
CIpaBeUIMBasi CTOMMOCTb MHBECTUILMOHHOTO Iasi ONPEIENIETCS UCXOA U3 CyMMBI JIEHEXHBIX CPEICTB
(cTomMOCTH UMYIIIECTBA), HA KOTOPYIO BBIAETCS OJIMH MHBECTULIMOHHBIN Mail mpu (OpMHUPOBAHUH.

CHpaBeI[J'II/IBaH CTOUMOCTb MHBCCTHLHMOHHBIX MACB OTKPBITBIX, NHTCPBAJIbHBIX W 3dKPBITHIX ITAaCBBIX
WHBECTUIITMOHHBIX (i)OHI[OB B MHBIX CIy4dasaX onpeAcCIdeTCda C yYCTOM CIICAYIOUICTO IPUOPUTETA:

e Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHA.

pacueTHas CTOMMOCTh HWHBECTULMOHHBIX TI1a€B, PACKPBITas/IpeAOCTaBICHHAs YHpaBJIsAIOIEi
KOMIIaHUEN CcoOTBeTCTBYMOIIEro (onaa Ha naty omnpeneneHuss CUA, B Cpoku, MpenyCMOTPEHHbIE
HOpMaTUBHBIMM akTamu banka Poccun.

e Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

CIIpaBeJINBasi CTOMMOCTb ONPENENISIETCS B COOTBETCTBUM C OTYETOM OLECHIIHMKA, COCTABICHHOTO B
CPOKH, COOTBETCTBYIOIIIKE TpeOoBaHMAM HacTosux [IpaBui u aeiicTByrolero 3akoHoaaTenbpCcTa. B
MEPUOJT MEXY 1aTaMHU OLIEHKH OIpEETICHHAs OLECHIIMKOM CIPABEIJINBAs CTOMMOCTh BIOKEHUS HE
u3mensiercs. [Ipu BOZHUKHOBEHUHU COOBITHS, BEAYIIETO K OOECIIEHEHUIO BIIOKCHHUS, Y IPaBIISIFOIIAS
KOMITaHUSI 00s13aHa OCYIIECTBUTh BHEIUIAHOBYIO OIeHKY B TedeHue 20 (/[Bammaru) mHEM.
CnpaBennuBasi CTOMMOCTh ONPEIEISAETCS B COOTBETCTBUU C HOBBIM OTYETOM OLICHIIUKA.



5. IPUBHAHUE, IPEKPAIEHUE ITPU3HAHUA U OOEHKA ITPOU3BOJAHbBIX
PUHAHCOBBIX MHCTPYMEHTOB n KOHTPAKTOB/OIIINUOHHBIX
JOI'OBOPOB

5.1. Bupceswvie npouszsoonsie hunancosvlie UHCHMPYMEHMbL

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

IIpexpawenue npuznanus OUpIce8020 NPOU3B0OHO20 PUHAHCOBO20 UHCIPYMEHMA NPOUCXOOUN.:
e B CJyyae MCIOJHEHUS KOHTPAKTa;
e B pe3yJbTaTeé BO3HUKHOBEHMSI BCTPEUHBIX O0053aTEJIbCTB IO KOHTPAKTy C TaKOW ke
cnenuduKanuen, T.e. 3aKI04eHre 0pCeTHON CACTKH;
® 110 UHBIM OCHOBaHUSM, YKa3aHHBIM B [IpaBuiiax KIMpUHTa, B yCTAHOBICHHOM UMM MOPSIJIKE.

OneHka:

OCHOBHBIM PBIHKOM ITPOM3BOJHOIO ()MHAHCOBOTO HHCTPYMEHTa SIBIIAETCS OupXka, Ha KOTOpPOH
VYpasinsromeil komnanue @oHjia ObU1 3aKI0YEH COOTBETCTBYIOIIMM KOHTPAKT.

CrpaBe/UIMBOil CTOMMOCTBIO TPOU3BOJHOTO (DUHAHCOBOTO WHCTPYMEHTA SIBIISICTCS €r0 IMOCIIECIHSS
pacueTHas IieHa (TeopeTHyecKas IIeHa), ompenensieMas Oupxked, Ha KOTOpOMl ObLI 3aK/IIOYEH
COOTBETCTBYIOIIUI KOHTPAKT.

B cnyuae, ecniu OupkeBOW KOHTPAKT SBISICTCS MapKUPYEMBIM, B Y TIpaBiisitoniei komnanue Ponga
Ha J1aTy OIIEHKU OTpa)keHa JeOuTopckas u (WIM) KPEeIuTOpCKas 3aJ0JDKEHHOCTh IO pacdyeraMm IIo
BapHallIOHHOM Mapike, ClipaBeJInBas CTOUMOCTb ITPOU3BOIHOTO (PUHAHCOBOIO MHCTPYMEHTA paBHA HYJIO
B ciyuae, eciiu GupskeBoil KOHTPAKT SBJISETCS Map )KUPYEMbIM, M Ha JaTy OLIEHKH HE 3aBEPILECHbI PaCueThl
110 BapUallMOHHON Mapxe, B coctaBe umyiiectBa [IM® orpakaercst qedutopckast u (Uim) KpeauTopcKas
3a/I0J>KEHHOCTD 10 pacueTaM 0 BapualuOHHOU Mapxke.



CropaBe/uinBasi CTOMMOCTh J€OMTOPCKOM 3al0JDKEHHOCTH II0 BapUalMOHHOW MapiKe OHpKeBbIX
MIPOU3BOJIHBIX (PUHAHCOBBIX MHCTPYMEHTOB OLICHUBACTCS B MOPSJIKE, IPETYCMOTPEHHOM ITYHKTOM 7.4. €
Y4€TOM YCIIOBHM, OIMCAaHHBIX B [IpuiioskeHuu 5 Ui JaHHOTO BUJA 3a0JDKEHHOCTH.

CrpaBe/uiiBasi CTOMMOCTh KPEIUTOPCKOM 3a10DKEHHOCTH 110 BapUAIIMOHHON Mapike MO OUp>KeBbIM
MIPOU3BOJIHBIM (DUHAHCOBBIM HHCTPYMEHTAM OLICHUBAETCS B MOPSIIKE, IPEIyCMOTPEHHOM ITYHKTOM 8.4.

[Ipekparienue npu3HaHKs 10U TOPCKOM U (M) KPEAUTOPCKON 3a10JKEHHOCTH ITPOM3BOIUTCS B ATy
HCIIOJIHEHUS 00513aTeIbCTB [0 pacyeTaM 10 BapuallMOHHON MapiKe.

5.2. Bueobupoicesvie npou3eo0Hbvle PUHAHCOBBIE UHCMPYMEHNBbL U KOHMPAKMbL/ ORYUOHHbBLE 002080Dbl
(0anee makyce umenyemcs - BIIOH).

Bo wusbexanwe coMHEHUH ToNOKeHUs MyHKTOB 5.2, 5.3, 5.4 mnHacrosmux [IpaBun Ttakxke
pPacIpoCTPaHSAIOTCS Ha COTJIAIICHHUS O MPEJOCTABICHUH OIIIMOHA HA 3aKJIIOYEHHUE JOroBOpa (OMIIMOH HA
3aKJII0YEHUE JOTOBOPA), 3aKJIIOUEHHbBIE B COOTBETCTBUU C cTatbeit 429.2 'K PD, u oniroHHbIE 10TOBOPHI,
3aKJIFOYEHHBIE B COOTBETCTBUHU C cTaThel 429.3 'K PD, B TOM unciie peIMETOM KOTOPBIX SBIISIOTCS TOTH
B YCTaBHBIX KaNHUTAJIaX XO3SWCTBEHHBIX OOIIECTB, 3apErMCTPUPOBAHHBIX B OpraHe, OCYIIECTBIISIIOIICM
rOCy/IapCTBEHHYIO PETHCTPAINIO IOPUANYECKUX JIUII, B TIOPSAKE, YCTAHOBICHHOM (pe/iepalibHbIM 3aKOHOM
0 TOCYJApCTBEHHON PETUCTpAIMU IOPUAMYECKUX JUIl, ¥ (WJIM) IpaBa y4yacTUs B YCTaBHBIX KaluTalax
MHOCTPAHHBIX KOMMEPYECKUX OpraHU3allui.

Buebupoicesoti npoussoomnwvili (puHancoswill uHcmpymenm (8KuOYAs caydau, Koeod 6CMpOeHHblll
BII®DU moosicho omoenums om 0CHOBHO20 002080pa) NPUSHACTCAL:

e Uil ONIMOHHBIX JIOTOBOPOB - B JaTy 3aKIIOYCHMs, KOIZJa BIIaJeNell OINIMOHA WU
BBIITYCKAIOIIEE €0 JIULO CTAaHOBUTCA CTOPOHOM 110 BIIDU;
e i1 mpounx BIIOM - B pmary 3akirod4eHUss COOTBETCTBYIOIIETO KOHTPAKTa, KOTJa

Ynpasinstomas kommnanust @oHia ctaHOBUTCS cTOpoHOM 1o BITOH.

[Ipu 3TOM B Cily4ae, €CJIi B COOTBETCTBHH C yCIIOBUSMH OIIIMOHHOTO JIOTOBOpA peau3alys mpasa
OJTHOM CTOPOHBI 3aKJIFOYUTH JOTOBOP (aKIENT) WU MpaBa TpeOoBaTh OJHOM CTOPOHOM B YCTaHOBICHHBIN
JIOTOBOPOM CPOK OT JAPYTrOil CTOPOHBI COBEPLICHUS MPEYCMOTPEHHBIX OMIIMOHHBIM JIOTOBOPOM JEHCTBUI
00yCIIOBJIEHa HACTYIUJICHHEM OOCTOSITENbCTB, COOBITUN WM BHITIOTHEHHEM YCIOBUH (32 MCKIIOUEHUEM
HACTYIUICHUS MEPUOJIa peaTH3aliy MMpaB (aKIIeNTa)), TPEeTyCMOTPEHHBIX COOTBETCTBYIOIIMM JJOTOBOPOM
(cornmarenuem), BKIIIO4asi, HO HE OTPaHUYMBASICH (Haliee — 00YCIOBIUBAIOINE COOBITHUS):

® [IOJYYEHHEM COTJacuil/pa3perieHuil rocy1apCTBEHHBIX, PErMOHAIBHBIX, MYHUIUIAIbHBIX U
MHBIX OPTaHOB BJIACTH, PETYIHPYIOIINX OPraHOB;

e JIOCTH)KEHHEM JHMOO0 HE JOCTHKEHHMEM OIpENeleHHbIX (UHAHCOBBIX IOKa3aTeleld WiH
(UHAHCOBOI'O COCTOSHUS (B TOM 4HCIe OOLIECTBOM, aKIUM WM JOJU KOTOPOTO SIBISIOTCS
MIPEIMETOM CJIEJIKH, a TAKKE CTOPOHAMHU CJIEJKH);

® CIIOJIHEHHEM JIMOO HE UCIIOJIHEHUEM 0053aTeIbCTB, OMPEIEICHHBIX B YCIOBHIX OMIIMOHHOTO
JI0roBopa (OMIIMOHA Ha 3aKJII0UEHHE JJOTOBOPA), ONPEIEIEHHBIM JIULIOM;

® JOCTH)KEHHEM JMOO He JOCTH)KEHHUEM OIpEJeNICHHbIX YPOBHEH 3HAUCHUSIMU HHIEKCOB,
KOTHPOBKaMM IEHHBIX OyMmar, IIeHaMH Ha TOBapbl, BAJIOTHBIMH KYpPCaMH, MPOLEHTHBIMH
cTaBKamu, UHQIAIHUEH, OQUIMATPHON  CTaTUCTUKOW W WHBIMH  TOKa3aTeJsIMU,
IIPEAYCMOTPEHHBIMU YCIOBUSMH COOTBETCTBYIOIIETO JOTOBOPA;

® [PUHATHEM KOPIOPATUBHBIX pelieHuil (Hampumep, HazHaueHue EMO, peopranuzanus,
perieHue o pacupeneaeHuy MPUOBLIN U T.11.);

® 3aKJIIOYEHHEM CBA3aHHBIX JJOTOBOPOB (3aJI0TOB, KpeIuTOB, BcTpeuHbix BIIOU u 1.1.);

® HACTYIUIEHUEM (BBIIIOJHEHUEM) JTFOOBIX UHBIX (PAKTHUECKUX U (W) FOPUAMYECKUX JIEHCTBUH,
COOBITUM M OOCTOSTENBCTB, HE OMUCAHHBIX BBINIE, HO MPEAYCMOTPEHHBIX YCIOBUSIMH
COOTBETCTBYIOILIETO OMIIMOHA Ha 3aKJII0UYEHHE JOroBOpa (OMIIMOHHOTO JOTOBOPA), OT KOTOPBIX



3aBUCHUT BO3MOKHOCTb peajHu3aluy MpaB (aKLUENT) U OTHOCUTEIBHO KOTOPBIX HEU3BECTHO
HacTynsT (OyAyT BBIIOJIHEHBI) OHU UJIH HET,

maxoit BIIOH npu3znaemcs ¢ 1atbl HACTYILICHUS (BBIIIOJHEHUS) COOTBETCTBYIOIINX OOCTOSTEILCTB,

COOBITUH WM YCIIOBUH.

Ipexpawenue npusHanus 6HeOUPIHCEBO20 NPOU3BOOHO20 PUHAHCOBO20 UHCIMPYMEHMA NPOUCXOOUM.:

B nary ucnoyinenus: BIIOU;

B JlaTy ucteueHus cpoka BIIDU;

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

B pe3ysbTaTe peaau3ally YCIOBUH JIOCPOYHOIO IPEKpallleHUs CAEIKU (Hampumep,
npeBbIlIeHHE Oapbepa, HAPYIICHNE KOBEHAHT);

B JIaTy IIEPEyCTYIIKU I1paB TpeOoBaHus 110 1orosopy BIIDU;

B Cllyyae HACTyIUICHHs  (BO3HUKHOBEHMs) COOBITMH, OOCTOSTENBbCTB,  YCJIOBHUH,
MPEMSTCTBYIOMUX peann3aunu npas (akuenty) no BIIOU, Bkiarodas, HO HE OrpaHUUYUBASCH:!
OTKa3 B  BblJaue  coIJacuii/pa3pelieHuil  rocylapcTBEHHBIMH,  PErHMOHAJIBHBIMU,
MYHULUIIAJIBHBIMA U UHBIMUA OPTaHAMM BJIACTH, PETYJMPYIOIIUMH OpPraHAMM, BCTYIUICHHE B
CHJIy CyJeOHBIX aKTOB, HE IPUHATUE COOTBETCTBYIOIIUX KOPIIOPATUBHBIX PELICHUH, a Takxke
MHBIX TOJ0OHBIX COOBITHI, OOCTOATENBCTB U YCIOBUH, MPEMSATCTBYIOMNX pean3aluyl MpaB
(akuenty) nmo BII®U; mpu sToM ecnu ycTpaHEHHE NPUYMH, IMOBJIEKIIUX HACTYIUICHUE
(BO3HUKHOBEHHUE) COOBITHUM, MPEMATCTBYIOMIUX peanu3anuu mpas (akuenty) mo BIIDU, a
TAaKXKe HACTyIUICHME CaMUX OOYCJIaBIMBAIOIUX COOBITHH SBISETCS BO3MOXHBIM, TO
npusHanue BIIOU moxer ObITh IPOAOIKEHO HA OCHOBAaHUM MOTHBHPOBAHHOIO CYXIAECHUS
Yupasinstoniel komnanuu OoHja;

B Cllydae HACTYIJIEHUs (POPC-MaKOPHBIX OOCTOSATENBCTB, HE MPELYCMOTPEHHBIX 1I0TOBOPOM,
KOTOpBIE NPENATCTBYIOT HCTIOJIHEHUIO BITDU.

Ounenka:
Map:xupyembie BIIOU:
B cnydae, ecnM KOHTpakT sBiSeTCS MapkupyembiM (nanee - Mapxupyemslii BIIOU), u

VYpasnsromend komnanuerdn PoHaa Ha AaTy OLUEHKH OTPA)XKEHBbI BCE PacyeThl 110 BapUALMOHHON Mapike,
crpaseiuBas CcToumMoctb Mapakupyemoro BIIDH pasHa Hyi10.

B cjydac, €CJIU pacdcThbl I10 BapHaHHOHHOﬁ MapXXeE TIMOJHOCTBIO HE OTpPaAXCHBI, TO OICHKa
MMPOU3BOAUTCA CICAYIOIMIUM 06pa30M:

Mapxxupyemsiii BII®OU npencrasnser coboi akTUB, €CIH €ro HETTO PacueTHBIX TpeOoBaHUi
U 00s3aTeNILCTB IO BApHUAIIMOHHOW MapiKe Ha JaTy OIICHKH, OIpeAesiieMOoe B MOpPSIKE,
YCTaHOBJIEHHOM JOTOBOPOM, MPEBBIIIAET HETTO PAcCUETHBIX TpeOOBaHMI M 005A3aTEIbCTB IO
3aBEpUICHHBIM pacyeTaM BapUallMOHHOW MapkKu. CnpaBennmuBas croumocts BIIOU
ONPEACIISIETCS B pa3Mepe TaKOTO MPEBBILLICHHUS.

Mapsxupyemsiii BIIOU npexncrapnser codoii 00s3aTeNbCTBO, €CIM €r0 HETTO TpeOOoBaHUN U
00s13aTEILCTB 10 3aBEPIIEHHBIM pacueTaM BapHUAIlMOHHOW MapH TPEBBINIAET HETTO
pacueTHBIX TpeOOBaHM U 00s3aTENBLCTB MO BAPUAIIMOHHON Mape Ha JaTy OIICHKH,
omnpeAessieMoe B MOPAJIKE, YCTAaHOBJIEHHOM B noroBope. CnpaseiuBas ctoumMocts BITOU
ONPEACISIETCS B pa3Mepe TaKOTO MPEBBILLICHHUS.

HNubie BIIOU:

BII®U mnpencraBnser coOOW akTHUB, €CIM COBOKYNHAas CTOMMOCTHAs OLICHKAa COJEpXKaluXcs B
COOTBETCTBYIOILIEM JIOTOBOpE TPEOOBAHUN K KOHTPAreHTY MPEBbIIIAET COBOKYITHYIO CTOUMOCTHYIO OLIEHKY
0053aTeNbCTB Mepel KOHTPareHTOM II0 3TOMY JIOTOBOPY, M OXHJAeTCs YBEJIWYEeHHE OyayIux



HSKOHOMMYECKUX BBITOJ] B PE3yJIbTAaTEe MOIYUYSHHS aKTHUBOB (JCHEXKHBIX CPEACTB UM MHOTO UMYIIECTBA),
oOMeHa aKTHBOB WJIM TOTAIIEHUS 00s3aTENIbCTB HA MOTCHIMATBHO BBITOAHBIX Uisi DOHIA yCIOBUSX.
Cnpasenmuas croumocts BIIDU onpenensiercs: B pa3mepe Takoro MpeBbIICHHUS.

BII®U npencraBnsieT co0oii 0053aTENBCTBO, €CIIM COBOKYITHASI CTOMMOCTHAS OLIEHKA COACPKAIIUXCSI
B COOTBETCTBYIOIIEM JOTOBOpEe 0053aTeibCTB (OHIA Mepel] KOHTPAreHTOM IPEBBIIIAET COBOKYITHYIO
CTOMMOCTHYIO OIICHKY TpeOOBaHUN K KOHTPAreHTy IO 3TOMY JOTOBOPY,  (POHJ OKHUIACT YMEHBIICHUE
OyIylUMX 5KOHOMHYECKHMX BBITOJ B pPe3yJbTaTe BBIOBITUS AKTHBOB (JIEHEXKHBIX CPEACTB WJIM HHOTO
MMYIIECTBA), OOMEHa aKTHBOB WJIM TIOTAIICHUS 0053aTEIbCTB Ha TIOTEHIIUAIIBHO HEBBITOIHBIX IS (hOH/IA
ycnoBusix. CripaBenyiuBasi crouMocth BIIOU onpenesnsieTcs B pa3Mepe TaKOTO MPEBBIIICHHUS.

[Ipu sTOM cripaBeUIMBasi CTOUMOCTH 0Aa30BOT'0 AKTHUBA OIMPEACIIAETCS B COOTBETCTBUU C HACTOSAIIUMU
[IpaBunamu.

Ipemus:

Jnst cilydaeB 3aKIHOYEHUs OILMOHHBIX JOTOBOPOB WJIM 3aKJIIOYEHHs OINLMOHOB HAa 3aKJIIOYEHUE
JIOrOBOpa — HpUYMTaromiasAcs (mojuiexalias orjiaTe) MpeMus IMPU3HAETCs B KadecTBe AEOMTOPCKOM
(mpouelt KpeaUTOPCKOIN) 3a107XKEHHOCTH B 1aTy npu3Hanus BII®U, ecnu ontara npemun He pousBeieHa
no natel npusHaHus BIIOUW. Ecnum npeMus 1mo ONuMOHHOMY JOroBOpY (OINIMOHY Ha 3aKIOYEHUE
noroopa) Obuia orutaueHa 1o Aatel npusHanus BIIOU, To noctynusmias (yriaaueHHas 3a C4€T UMYLIECTBA
®onza) npemMust OTHOCUTCS Ha JOXOAbI (PacXo/ibl) B 1aTy €€ OIIaThl.

B cayuae mpomaxu (mpuoOperenusi) BIIOU npuumraromascs (mozjiexamias orJiaTe) MpeMus
MIPU3HAETCS B KauecTBe AeOUTOPCKOM (IIpoUei KpeTuTOPCKOI ) 3a10/5KEHHOCTH B IaTy 3aKJIFOUEHUS CACIKH
o npoaaxe (nmpuodbperenuro) BIIOU.

B cnyuae mpomaxu (mpuoOperenusi) BIIOU u oTcyTcTBHS yCnoBHsI YIUIaThl MpeMuH (WM
0€3B0O3ME3THOCTH MIPEIOCTABIICHUS TIPaBa MO OIMIUOHY) MPEMUS HE MPU3HACTCS.

CrpaBe/uinBasi CTOMMOCTb J1€OUTOPCKOM 3aJOJDKEHHOCTH IO MpuuuTamoueiics npemun no BIIOU
OLICHUBAETCS B MOPSAIKE, IPEyCMOTPEHHOM pazfenoM 7 HacTtosaumux IIpasun. CnpaBeivBas CTOUMOCTD
KpPEIUTOPCKON 3aJJ0JKEHHOCTH M0 nojiekaineil orviare npemuu no BIIOU onenuBaercs B mopsike,
MPeyCMOTPEHHOM IYHKTOM 8.4 Hactosmux [TpaBuit.

JlebuTopckast 3aI0J5KEHHOCTD M0 MPUYUTAIONIEHCS peMuu (Tpoyasi KpeAUuTopcKas 3a0KEHHOCTh
o nomexarien orsare npemun) 1o BIIOU npekpaiiaet npu3HaBaThCcsi B HanOoJiee paHHIO U3 JaT:

® B JIaTy UCIIOJHEHHUS 003aTENBCTB MO OIUIATe IPEMUU;

® B JaTy JUKBUAAIMU KOHTpAareHTa coriaacHo Beinucke u3 EI'PHOJI;

e B JaTy JIMKBUJAUUU (MCKIIFOUEHHS) WHOCTPAHHOTO KOHTpAreHTa M3 peecTpa KOMMEPUECKUX
OPraHU3alMi WK UHOTO CXOKEro MO CMBICIY peecTpa, IPeayCMOTPEHHOTO 3aKOHOAATENbCTBOM
CTpaHbl, B KOTOPOU OBLIT 3aperucTpUpPOBAaH HHOCTPAHHBIA KOHTPATeHT;

e B faTy ycrynku npaB no BIIOU (ecnu mepemaya nmpaB/o0s3aTeNbCTB MO YIJIATe IPEMUU CIIEAYyeT
U3 YCIIOBUHM COOTBETCTBYIOIIEH CIEIKH);

e B JaTy MpodYero IMpeKpaileHuss mpaBa TpeboBaHUs (00sM3aTeNbCTBA) MO OIJIaTe NPEMUU B

COOTBCTCTBHH C ﬂeﬁCTBYIOHlHM 3aKOHOAATCIBbCTBOM UJIM JOTOBOPOM.

B ciyuae, ecnu 3a10;5KEHHOCTD COTJIACHO YCIIOBUSIM CAEIKH, BHIIUIAYUBAETCA B BAJIOTE, OTJIUYHON OT
BamoThl onpenenenuss CHA, nepecuer B Bamtoty omnpeaenenuss CHA ocylecTBisieTcss B COOTBETCTBUU C
MOPSAJIKOM, ONMCaHHBIM B M. 15 Hactosmux [IpaBu.



OcoOble  ycI0oBHSI B _OTHONIIEHHHM NPU3HAHMS _ONIMOHHBLIX JIOTOBOPOB _NVT, KOTOpbIE

3AKJIIOYAKTCH O0JHOBPEMEHHO € A0IroBOpaMm IpoJakKu MMyHieCTBa, COCTABJIAKOIICI0 AKTHBbDI

DoHaa:

Ecnu onumoHHBINA TOTOBOP MyT 3aKJII0YEH C KOHTPAreHTOM B OTHOIIEHHH NMPHOOPETEHHS B COCTAB
aKTHMBOB MMYILECTBA, KOTOpOE OBbUIO IPOJAHO 3TOMY K€ KOHTpAreHTy, M IpeJCTaBiseT COOOM Mo
HKOHOMHYECKOMY CMBICITY OOpaTHYIO IpPOAaXy MMYILIECTBa B OyayiieM (JoroBop (GUHAHCUPOBAHHS), TO
[IPU3HAHKWE IIEPENAHHOrO IO JOrOoBOPY KYIUIU-IIPOJAXKU HMMYLIECTBA HE IIPEKpallaercs A0 MOMEHTa
IIPEKPALLEHUs NPU3HAHUS OINLMOHA IyT coryacHO HacrosmuM IlpaBmiaM. OneHka Takoro MMyllecTBa
IIPOM3BOJIUTCS B COOTBETCTBUM ¢ Hactosmumu [IpaBunamu. OTHOBpPEMEHHO OTpa)aeTcsi 00s13aTeIbCTBO
I10 OIUIATE 3TOr0 UMYILECTBA COIVIACHO YCIOBUSAM OIILIMOHA IIYT.

B cnydae Hanuuusi OCHOBAaHUU IOJIaraTh, YTO Mepeaaya UMYIIECTBa (aKTHBA) MO JOTOBOPY KYILIU-
IIPOJIAYKU C y4E€TOM OJHOBPEMEHHO 3aKJIFOYEHHOI'O ¢ HUM OIIIMOHHOI'0 JOTOBOPA IIyT IPUBEIET K IIepeiaye
BCEX PHUCKOB U BBITOJ], CBSI3aHHBIX C UMYIIECTBOM (aKTHBOM), TO IPU3HAHHE MEPEIAHHOTO UMYIIECTBA
(akTHB) IOMKHO OBITH MPEKPAIIEHO B COOTBETCTBHHM C KPUTEPUSMH NpPEKpaIleHUs MPU3HAHUS,
YCTaHOBJICHHBIMU HacTOAMMH [IpaBuimamMu A7ii COOTBETCTBYIOIIETO BHAAa HMYyIecTBa (akTuBa), a
JIOTOBOP KYIUIM-IIPOJIAKH UMYIIECTBA (aKTUBA) U ONLMOHHBIN JOrOBOP YT MPU3HAIOTCA U OLIEHUBAIOTCS
HE3aBUCUMO JAPYT OT JApyra B COOTBETCTBUU ¢ HacTosmumu [IpaBunamu. Ynpasisomas KOMIaHus B JaTy
OJIHOBPEMEHHOT'O 3aKJIFOUEHUS JI0T0BOpa KYIUIU-IPOJIaKU UMYILECTBA (aKTUBA) U ONLIMOHHOIO JI0T0OBOpa
MyT cocTaBiisieT MOTHUBUPOBAaHHOE CYXIEHHE O COXPAHEHHM WJIM K€ IMepeAadye BCEX PUCKOB M BBITOJ,
CBSI3aHHBIX C IIEPEJaHHBIM UMYILIECTBOM (AKTHUBOM).

5.3. Ocoovie ycnoeus onpeodenenusn cnpageonueou cmoumocmu BIIOU.

Vnpapsromas komnanusg @Ponaa n0ikHA JIMOO cocTaBUTh MOTHMBHPOBAaHHOE CyKIEHHE, MO0
IIPUBJIEYb OLICHIIMKA JJIs OLIEHKH crpaBeminBoi croumoctu BIIDOU (1mbo oTaenbHBIX HapaMeTpoB
BII®U) B Tex cimyuasix, KOr/ia 3Ha4eHUE LIEHbl UCTIOJIHEHUS ONIMOHA HEU3BECTHO Ha Aaty pacuera CHA u
JUIS OLICHKY 3HAYEHUS LIEHbI ONIIMOHA TPeOyeTCs MPUMEHUTHh METO bl IPOTHO3UPOBAHUS.

B ciydac BO3HHUKHOBEHHs IMpPU3HAKOB oOeciieHeHHs KOoHTpareHTa mo BIIDU, 3a uckimodyeHueMm
BO3HUKHOBEHHUS Ae(oiaTa WM COOBITHI, MPUPAaBHEHHBIX K AeonTy, Ynpasistomas koMmnanus PoHaa
BIIPaBE CKOPPEKTHUPOBATH CIIPaBeUIUBYI0 cTouMOCTh BITDU Ha ocHOBaHMM MOTHBHPOBAHHOTO CYKICHUSI.
[Ipu HeoOxomumocTn Ympapistomas komnanus PoHAa BIpaBe OIEHUTH CHPABEIMBYIO CTOMMOCTD
BII®W ¢ y4eroM BO3HHKIIETO TpPU3HAKA OOCCIICHEHHS HAa OCHOBAaHHMM OTYETa OICHIIUKA,
IIOATOTOBJICHHOI'O B MAaKCHUMAJIBHO KOpOTKI/IC CpOKI/I C IaThl BBISABJICHUS COOTBGTCTBYIOHICFO HpI/ISHaKa
00ecCIieHEeHUS.

B cnyuae nedonra kontparenta no BII®U nnu Bo3HUKHOBEHHSI COOBITHSI, IPUPABHEHHOTO K 1e(onTy
B OTHOUIeHWU KoHTpareHta no BII®U, Vmpasnsromas komnanus Ponaa o0si3aHa CKOPPEKTHPOBATH
cupaBeyuByro ctoumMocTb BII®UM Ha ocHOoBaHMM MOTHMBHPOBAHHOTO CYXACHHS Y IIpaBiAOLIEH
KOMITaHUHU JT0O0 MpU HEOOXOAUMOCTH OLIEHUTh cIpaBeauByo ctoumocts BIIOU Ha ocHOBaHMU OTueTa
OLICHIIHUKA.

B nensix MOHUTOpPUHIa BOSHUKHOBEHUS MPU3HAKOB 00ECIIEHEHUs] KOHTpareHTa, Aedonra u coObITH,
MIPUPAaBHEHHBIX K Ae(OiTYy, a TakKe BbIXOJAa KOHTpAareHTa M3 COCTOSHUS oOecueHeHus wiM aedonrta
IPUMEHSIETCS NIepeveHb MPU3HAKOB U COOBITHH, ycTaHOBIEHHBIH B [Ipunoxenun 2.



6. MMPU3HAHUE, NMPEKPAIIIEHUE TNPU3HAHHUA M OIEHKA BJIOXKEHWH B
YCTABHBIN KATIUTAJ OBIIECTBA C OTPAHUYEHHOMW OTBETCTBEHHOCTBIO
N TIPABA VYYACTUA B YCTABHBIX KAIIMTAJIAX HHOCTPAHHBIX
KOMMEPYECKHUX OPTAHU3AIINH (3A UCKJIOYEHUEM IIEHHBIX BYMAT)

6.1 Ilpu3Hanue, npekpanieHue NPU3HAHUS U OLIEHKA 10r0BOpa (CAeJKH) 10
NPUOOPETEHH IO WJIN PeaTU3aNM 10J1ei 001ecTBA C OTPAHUYEHHOM
OTBETCTBEHHOCTHIO / IPAB YYACTHUS B YCTABHBIX KANMTAJIaX HHOCTPAHHBIX
KOMMeEpPYeCKUX OpraHu3anuii

B nary 3akimioueHusi (HOTapHalbHOTO YJIOCTOBEpPEHHsI B CilydasiX, TpeOyeMbIX B COOTBETCTBUU C
3aKOHOJATEIbCTBOM) JIOTOBOpa NPUOOPETEHHSI WIM pealu3aluy JoJiell o0mecTBa ¢ OrpaHHYCHHON
OTBETCTBEHHOCTBbIO WJIM TIpaB y4yacTHs B KalHUTalle HWHOCTPAHHOW KOMMEPYECKOW OpraHu3aluu
OCYIIECTBIISIETCS MMPU3HAHUE TAKOTO JIOTOBOPA KakK aKTHBa (00s13aTenibeTBa). Takoi akTHB (00S3aTEILCTBO)
MpU3HAETCSl O JaThl MPU3HAHUSA BJIOXKEHUS B YCTaBHBIM KamuTand oOIIecTBa C OTrpaHUYEHHOM
OTBETCTBEHHOCTHIO/ TIPAB y4aCTHUs B KalUTalIe MHOCTPAHHOU KOMMEPUYECKON OpraHU3aIlHH.

OneHka crpaBeyIMBON CTOUMOCTH YKa3aHHOTO aKTHBa (0053aTeIbCTBa) CASAYIOUIUM 00pa3oM:
CC 0o2osopa npuodopemenus = CC gnoxcenus 6 YK OOO/npas yuacmus — Cmoumocms no 002080py,

CC 0ozosopa peanuzayuu = Cmoumocms no dozoeopy -CC enoscenus 8 YK OOO/npas yuacmus
rjae:

CC gnoocenua ¢ YK OOO/npas yuacmus — cripaBeinuBasi CTOMMOCTb, ONpeAeNeHHas B MOPSJIKE,
yKa3aHHOM B pa3jene 6.2. Ha JaTy OLEHKH,

Cmoumocms no 002080py — CpaBeINBasi CTOMMOCTh 0053aTeNbCTB/TPeOOBAHUN TI0 I0TOBOPY Ha
JaTy OIEHKH. B ciydae oruiaTel aBaHCOM BeIMYMHA O0S3aTENLCTB/TPEOOBaHMI IO JIOTOBOPY
YUUTBHIBaeTCA B MOJHOM O0Obeme ¢ yueroM aBanca. CymMma aBaHCa OIICHHBAETCS MO METOIUKE,
AQHAJIOTUYHOW METOJIMKE OIICHKU CIIPABEUIMBONH CTOMMOCTH KPEAMTOPCKOW 3aI0JKEHHOCTH/
neOUTOPCKON 3aJOKEHHOCTH, IPEAYCMOTPEHHON HacTosummu [IpaBunamu.

Ecmu IMMOJIydCHHaA OLICHKa CHpaBCI[JII/IBOfI CTOUMMOCTH OOI0BOpa ABJIACTCA HOHOX(HTGHBHOﬁ, TO AOTOBOpP
IMPU3HACTCA KaK aKTUB. Ecau OLOCHKA OTPULATCIIbHAA, TO JOTOBOP IIPHU3HACTCA KaK 00513aTEJILCTBO.

OrneHka CIpaBeIIMBON CTOMMOCTH O0S3aTEIBCTB 10 JOTOBOPY MPOW3BOJMUTCS HA JIATy OIEHKH I10
METOJIMKE, aHAJTOTHYHON METOAMKE OLIEHKH CIPaBEAJIUBON CTOMMOCTH KPEIUTOPCKON 3aJ0KEHHOCTH
(cm. m.8.4).

OrleHKa CHpaBeUTMBOM CTOMMOCTH TPeOOBaHWIA 1O JOTOBOPY MPOW3BOIUTCSA HA ATy OIEHKH IO
METOJIMKE, AHAJIOTMYHOM METOIUKE OLIEHKHU CIPABEUIMBOM CTOMMOCTH JIEOUTOPCKOM 3a0JDKEHHOCTH (CM.
n.7.4.).

6.2 Ilpusnanue, npekpainieHne NPU3HAHUS U OLIEHKA /10JIeil 0011ecTBA ¢ OrPAHUYEHHO
OTBETCTBEHHOCTHIO/ MPAB YYACTHA B YCTABHBIX KANMTAJAX HHOCTPAHHBIX
KOMMePYeCKUX OpraHu3auui

BrnoxeHnue B ycTaBHbIN KanuTan o0IIecTBa ¢ OTPaHUYEHHOW OTBETCTBEHHOCTBIO MPU3HAETCS B
JlaTy BOZHUKHOBEHHUS IpaBa YnpasJstonie komnanuu @oHa Ha A0II0 B yCTABHOM KalluTajle B
pe3yJipTarTe:

B cnyuae yupexncoenun Odwecmsa ¢ 0epaHuieHHolu omeemcmeeHHOCMbIO!
e Hambojee TO3JHSAA W3 JaT: JaTa BO3HHKHOBEHUS TIpaBa COOCTBEHHOCTH Ha JOJIO,
noaTBep:kaeHHas Beinuckoit u3 EI'PYOJI, unu narta omnatel ycTaBHOTO KanuTania.

B unwix cnyuaax:
® COBEpILIEHMS HOTApHAIbHO YAOCTOBEPEHHOMN CJIENIKH, HAIIPABJIEHHON Ha IPHOOPETEHHE 10JIU B
YCTaBHOM KamuTaie oOIIecTBa, MpHU 3TOM JaTod mepexoia (mepenauu) J0JM B YCTaBHOM
Kanurajae POCCUICKOTro oOILIecTBa C OTPaHMYEHHON OTBETCTBEHHOCTHIO SBIISETCS MOMEHT,
OIIpeEIIEHHBIN JaTON BHECEHMsI cOOTBETCTBYIoLIEH 3anucu B ET'PIOJI;



BHeceHuss B EI'PIOJI cooTBeTcTBYyIOWIEH 3amucu Ha OCHOBAHUHU IIPABOYCTAHABIMBAIOLIUX
JIOKYMEHTOB, B CIIy4asiX, He TPeOYIOIIHUX HOTApUaIbHOTO YIOCTOBEPEHHUSI CACIKH, B TOM UUCIIE
B pe3yJbTaTe yBEIUYEHHUS yCTAaBHOTO KalMTala CYIIECTBYIOLIETO OOILIECTBA B pPE3yJbTaTe
BKJIaJia Ynpasistoleil komnanuu QoHaa, IPUHUMAEMOTro B 3TO 00IIECTBO, 32 UCKIIOYECHHEM
ciydas, korna @oHI0M MIPOU3BEAEHA OIIaTa 3a YBEJIMYEHUE YCTAaBHOIO KalmuTalla U JlaHHas
oIuIaTa yuTeHa OICHIIMKOM B oT4eTe 00 oreHke 10 BHeceHus B EI'PIOJI coorBeTcTByromIei
3aIUCH.

MHBIX OOCTOSTENIBCTB, MPEAYCMOTPEHHBIX 3aKOHOJATEeNbCTBOM Poccuiickoit ®enepanuu, a
Tak)xe 00CTOSATENbCTBRA, IPU KOTOpoM DOHI0M POU3BEACHA OIJIaTa 3a yBEJIIMYEHHE YCTaBHOTO
KamnuTaia ¥ JaHHas OIjilaTa yu4TeHa OLICHIMKOM B oT4yeTe 00 ouenke 10 BHecenus B EI'PIOJI
COOTBETCTBYIOILIEH 3aITUCH, ITPU ATOM MPU3HAHKE MPOUCXOIUT HA AATy MPUMEHEHUsI oTYeTa 00
OLICHKE, YYMTBHIBAIOLIEIO Ipou3BeleHHYy0 @DOHJIOM OIUIaTy 3a YBEIMYEHUE YCTABHOIO
KanuTana (B ciydae, €CiIM COOTBETCTBYIOIIas 3amuch He Oyaer BHeceHa B EI'PIOJI B
YCTAaHOBJICHHBIA CpPOK HA JaTy HCTEYEHUsI YCTAHOBJIEHHOTO CPOKa, B COCTaBE AaKTHUBOB
pHu3HaeTcs AeOuTopCcKast 3a710KeHHOCTh O0I1IecTBa 110 BO3BPATy CyMMBbI ICHEKHBIX CPEZICTB,
BHECEHHBIX DOHJIOM B OIUIATY YBEIMYECHHS YCTAaBHOTO KaluTasa).

Bnoxenne B npaBa y4daCTus B YCTAaBHOM KallUTAJIC PIHOCTpElHHOfI KOMMepquKOﬁ opraHnu3anvun
IPU3HACTCA aKTHBOM:

C JaThl nepexoaa K ynpasisiromeid komnanun [[.Y. ®ongoM mpaBa ydacTus B yCTaBHOM
KaluTajle MHOCTPAHHOM KOMMEPUYECKOM OpraHU3alvy, MOATBEPKAEHHON COOTBETCTBYIOIIUM
JOKYMEHTOM, IIPEAyCMOTPEHHBIM B COOTBETCTBMM C 3aKOHOJATEIBCTBOM  CTPaHBI
pEerucTpanuu.

Ilpekpawenue npusHauus 6l0NCEHUsI 6 YCMABHLIL KANUMAL 0bujecmea ¢ O02pAHUYEHHOU
0mMEencmeeHHOCHMbIO NPOUCX00Um 6 0amy npekpawjenust npasa Ynpasnsaoweu komnanuu Ponoa na 0o
8 YCMABHOM Kanumaine 8 pe3yibmame:

COBEPLICHHSI HOTAPUAIbHO YJIOCTOBEPEHHOM CJHIEJIKHU, HAIPABICHHON HAa OTUYYKJIEHUE JI0JIU B
YCTaBHOM KaluTase oOIIeCcTBa, PU 3TOM JaTOW MpEeKpalleHus IpU3HaHUS J0JIU B YCTABHOM
KaluTajle POCCUMCKOro oO0IIecTBa C OrPaHUYEHHOW OTBETCTBEHHOCTHIO SIBIISIETCS MOMEHT,
ompeJIeJICHHBIN 1aTol BHECEHUs cOOoTBeTCTBYomIeH 3amucu B EI'PYOJT;

BHeceHus: B EI'PIOJI cooTBeTcTBYyIOIIEH 3amucu Ha OCHOBAaHMHU IIPABOYCTAHABIMBAIOLIUX
JOKYMEHTOB B CIIy4asx, He TPeOYIOIMX HOTApHAIBHOTO yIOCTOBEPEHUS CAETIKHU, B TOM YHCIIe
B pe3yJibTaTe JMKBHUALUU OOIIECTBA;

MHBIX 0O0CTOSITENLCTB, MPEAYCMOTPEHHBIX 3aKOHOIaTeNIbcTBOM Poccuiickoit denepanuu.

Broxenne B nmpaBa ydaCTusd B YCTAaBHOM KaIlUTaJIC HHOCTpaHHOfI KOMMequCKOfI opraHu3anun
MMpeKpamacT MpU3HaBaTbCs aKTHUBOM:

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

Kamnurajiaec I/IHOCTpaHHOﬁ KOMMepquKOﬁ OopraHusanuu, HOI[TBep)K,I[éHHOP’I COOTBCTCTBYHOIIIUM
AOKYMCEHTOM, MPCAYCMOTPEHHBIM B COOTBECTCTBHUU C 3aKOHOAATCILCTBOM CTPAaHbI PErUCTpallN

® B MHBIX ClIydadX, IPCAyCMOTPCHHBIX IPUMCHUMBIM 3aKOHOAATCIbCTBOM.

CropaBe/uiiBasi CTOMMOCTb BIJIOKEHMSI B YCTaBHbIM KamuTal oOIIeCTBA € OrpaHUYEHHOU
OTBETCTBEHHOCTHIO / NIPaB y4acTHs B YCTaBHOM KalHTajle MHOCTPAHHONH KOMMEpPYECKOM OpraHu3aluu
OTIpeJIeNIAeTCSl OLEHIIMKOM B CpPOKH, COOTBETCTBYIOIIME TpeOoBaHUAM Hacrosimux [IpaBun u
JENCTBYIOIIErO 3aKOHOAATENbCTBA. B cilydae BHECEHUs BKJIaJa B MMYIIECTBO MJIM B YCTABHBIM KamuTal
OTYET OICHIIMKA MOJUICKUT OOHOBJIEHUIO Ha /ATy, KOrJa MOJHOCTHIO HCIIOJHEHBI 00s3aTeibcTBa IO
BHECEHMIO TAaKOIr'o BKJIaaa. B mepuon Mexay naTaMu OILEHKH ONpENeSIEHHas OLEHIIMKOM CIIpaBeUINBast
CTOMMOCTH BJIO)KEHHUSI HE M3MEHSETCS 3a MCKIIOYEHHUEM CIIyuyaeB BO3HHMKHOBEHHUS COOBITHI, BEIyIIUX K
00€CIICHEeHHIO BIOXKEHMUSI, a TaKkxke ciaydas JukBuaanuu OO61ecTsa.

B cnywyae yupexiaeHus oOIIecCTBa C OrpPaHUYEHHOW OTBETCTBEHHOCTBIO M OTCYTCTBUSL OTYeTa
OLICHIIIMKA CIpaBe/IMBasi CTOMMOCTh BiIOkeHUs B TeueHue 20 (/[Bagumartu) aHeil ompenpensieTcst Kak



CTOMMOCTbh YHUCTBIX aKTHUBOB OOIIECTBA, MPHUXOMAIIETOCS Ha JOJIO BIOXKEHHS, a UMEHHO B pa3Mepe
CIpaBeJIMBOM CTOMMOCTH BHECEHHOIO HMYIIECTBA, OMNPEIEICHHONW B COOTBETCTBUM C HACTOSIIUMU
[IpaBunamu. Ilpy HaMUYMKM HECKOJNBKUX YyUpenuTeNlel OlleHKa CIpPaBeIIMBOM CTOMMOCTH B Ciydae
OTCYTCTBHSI OTYETa OIICHIUKA MOXET OCYIIECTBISATHCS TaKUM O0pa3oM B TEUYECHUU CpPOKA, KOTOPBIH
OTIpe/ieNIeH I0TOBOPOM 00 yUpexJaeHUU 00LIeCTBa.

B caywae mukBupamun OOIIecTBa ¢ OTpaHUYCHHOM OTBETCTBEHHOCTHIO, BIIOKEHHSI B YCTABHBIM
Kanurtajg KOTOPOr'o COCTaBIISIOT aKTHBBI [1a€BOI'0 MHBECTUIIMOHHOTO ()OHJIA, CIpaBEIMBasi CTOUMOCTb
TAaKOr'o BIJIOKEHMSI, OIPENEICHHAs] IO OTYETY OLEHIIMKA, KOPPEKTUPYETCS Ha JI0JII0 IOCTYIUBLIETO
MMYIIIECTBA B COCTaB aKTUBOB 1aeBOT0 (hOH/A, PaBHYIO J0J€ 3TOr0 UMYIIECTBA B CyMMapHOIl CTOUMOCTH
aKTUBOB, pPACCUNTAHHOM Ha J1aTy COCTABJIEHUS aKTa paclpeesIeHUsl UMYLIECTBA U IOMMEHOBAaHHBIX B aKTE
pacnpeneseHrs UMyLIECTBA, ONPEAECIICHHON IO CIIPaBEIMBOI CTOMMOCTH B COOTBETCTBHH C HACTOSIIIIMMU
IIpaBunamu.

[Ipy BO3HUKHOBEHHUU COOBITHS, BEIyIIErO0 K OOECIICHEHMIO BIIOKEHHUS, YTpaBISIOUIas KOMIIaHUS
00s13aHa OCYIIECTBUTH BHEILIAHOBYIO OIleHKY B TeueHue 20 (IBaamaru) qHe.

7 TPU3SHAHUE, MIPEKPAIIEHUE IPU3HAHUS U OHEHKA JEBUTOPCKOM
3AJOJI’KEHHOCTHU U INTPEAOIIJIAT

7.1 OOume moJ0KeHUus

B nensix BeIOOpa METOAA OLIEHKHU JIEOUTOPCKAs 3a10JDKEHHOCTD JICIUTCS Ha OTIEPAIIMOHHYIO U IIPOUYIO
3aJI0JKEHHOCTb.

Ilox onmepanuoHHONH MOHMMAETCHA 1eOMTOPCKAN 3a/0/LKEHHOCTh KOHTpAareHTa, BO3HUKAIOIIAS B
X0JIE HOPMAJIBHOTO OMEPAMOHHOTO IHKJIa, KOTOpas OyAeT moraiieHa B TeUeHUE OMPEICICHHBIX CPOKOB,
B Clly4ae MPOCPOYKHU HCIIOTHEHUSI 0053aTeNbCcTB. JOMyCTUMBIE CPOKH MPOCPOUKH, YCTAHOBJICHHBIC IS
OTEPAIIMOHHON JEeOMTOPCKON 3a70JKEHHOCTH, HE JOJKHBI MPHBOJUTH K NMPU3HAHUIO OE3HANCIKHOU K
MOJTYYCHHUIO 33JI0JDKEHHOCTH, a TaKKe K OOCCIICHCHUIO 33JI0JDKEHHOCTH. Takas 3aJ0JKCHHOCTh OyzeT
pealin3oBaHa yHpapIsIOMIEH KOMIaHHeH B MOJTHOM 00beMe B CPOKH, YKIIAJBIBAIOLIUECS B HOPMAIbHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) MPAKTHUKY B3aWMOJEWUCTBUSA C KOHKPETHBIM BHUIOM JI€OMTOPCKOM
3a/I0JDKEHHOCTU. Y CTAHOBJIEHHBIE CPOKM TIPOCPOYKHM OINpPEAENIEHbl Ha OCHOBAaHUM BHYTPEHHUX
CTATUCTUYECKUX JAHHBIX YIMPaBISIONIEH KOMIIAHUM. YKa3aHHas 3aJ0JDKEHHOCTh OyJeT peaau3oBaHa
yIpaBISIONIE KOMIIaHUEH B TOTHOM 00beMe B CPOKH, YKIIAJBIBAIOIINECS B HOPMAaJIbHYIO PIHOYHYIO (MU
BHYTPEHHIOI0) MTPAKTUKY B3aUMOJIEHCTBUS C KOHKPETHBIM BHIOM J1€0UTOPCKOM 3a/10KEHHOCTH.

JlebuTopckast 3a10JKEHHOCTb, [0 KOTOPOH BBISBIEH OJMH MJIM HECKOJIBKO MPU3HAKOB 00ECIICHEHUS,
yKazaHHbIX B Ilpunoskenun 2, kpome AOMYyCTUMON IMPOCPOYKH 00S3aTEIbCTB B paMKax ONEpPaliMOHHOTO
LIUKJIa, HE MOKET OBITh MPU3HAHA ONEepPallMOHHOM.

Bunpl, ycnoBust o Bugam Juis NpuU3HaHUS JEOUTOPCKOM 3a/10JKEHHOCTH ONEPAllMOHHOW, a TaKxke
JIOMyCTUMBIE CPOKHM HApYULIEHUs YCJIOBUSI HCIOJHEHHUS 0053aTebCTB KOHTPAareHTOM (TOTalleHus
NeOUTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBUU CO CIIOKMBIIEHCS B paMKax
JIOBEPUTEIIBHOTO YIPABJICHUS 11a€BbIM HHBECTUIIMOHHBIM (POHIIOM NMPaKTHKON onucaHbl B [Ipunoxenun 5.

HpI/I HACTYIVICHUHU CpOKa IPOCPOYKU CBBINIC CPOKOB, OIMMCAHHBLIX I10 BHAAM 3aJ0JDKCHHOCTH B
HpI/IJ'IO)KeHI/II/I 5, a TaKXKXE€ HC3aBUCHUMO OT HaJIUYUA U CPOKa HNPOCPOYKH IPHU BO3HUKHOBCHUH HHBIX
CO6BITI/II\/’I, BCAyIUX K 06GCHGHGHI/IIO, CTOUMOCTE 3aJ0JDKCHHOCTH OIIPCACIACTCAd B COOTBETCTBHUU C
MCTOIOM KOPPCKTUPOBKU CHpaBeﬂHHBOﬁ CTOMMOCTH, HpCHyCMOTpCHHOﬁ HpI/IJ'IO)KCHI/ICM 2.

7.2 IlpusHaHue 1eOMTOPCKOI 32/10/KEHHOCTH M MPeI0IIaT

JleOuTopckasi 3a10JKEHHOCTh IpHU3HAeTcs B JaTy, Korna y Ymopasiswomed komnanuun PoHna B
COOTBETCTBHUH C JEHUCTBYIOLIUM 3aKOHOAATENBLCTBOM Poccuiickon denepanyu Wiy J0roBOPOM BO3ZHUKAET
ImpaBo Tpe6OBaHI/I$I UMyHIECTBa WM MOJYYCHHA ACHCKHBIX CPEACTB OT KOHTpAr€HTra, B TOM 4YHUCIIC B
COOTBETCTBUHM C TOJOXKEHUSAMH JOKYMEHTA, COAEP)KAIEero YCIOBHsS pa3MEUIeHUs LEHHBIX Oymar, u
pEIICHUS O BBIITYCKE HCHHBIX 6yMar.



B ciyuae, eciin cy1e0HBIM aKTOM 110 UCKY U3 CIIEJIKH, COBEpLIEHHOH ¢ akTuBaMu DoHza, ycTaHOBIIEH
pa3Mep HeycToiiku (mTpada, rmeHei), HHBIX TUIaTeXel 3a MOoTb30BaHKe JCHEeKHBIMU cpefcTBamu DoHa,
KOMIICHCAI[MM YOBITKOB U HHBIX IJIATE€XEH B CBSI3U C HApYLICHUEM IpaB BIAJCNIbLEB UHBECTULIMOHHBIX
naéB, MOAJEKAIIMX BBIIUIATE B cocTaB akTHBOB DOHIa, a TakK Ke eclau CyAeOHBIH aKT COHEPIKUT
noJiokeHuss o Bo3Bpare B DOoHJI yIUIaYeHHOW TrocylapCTBEHHOW IONIUIMHBI, Takas JeOuTopcKas
3aJJ0JDKEHHOCTh MPU3HAETCS OTACTBHO B pa3Mepe, YKa3aHHOM B CyJI€OHOM aKTe, CO THS €ro BCTYIUICHHUS B
3aKOHHYIO cuily. Takas neOMTOpcKas 3aJ0JDKEHHOCTh IPU3HAETCS IMPOCPOUYEHHOM IO ucTeueHuu 14
(ueThIpHAANATH) KaJCHIAPHBIX JHEW C JaThl BCTYIUIEHUS B CHITy CyJeOHOTO pelieHus (IOCTaHOBJICHHS),
€CIIM B JAaHHOM JIOKyMEHTE He YCTaHOBJIEH MHOM CPOK UCIIOJHEHHUs 0053aTeNIbCTBA.

JlebuTopckast 3a10JDKEHHOCTD TI0 CAETKE, 0 KOTOPOW pa3Mep TpeOOBaHMS MOATBEPKICH pelIeHUEM
CyJla, OTAEIBHO HE IPU3HACTCS, CPOK MOTAIEHUS TAKOW 3a10JDKEHHOCTH HE H3MEHSIETCS.

Jlebutopckasi 3aJ0KEHHOCTh, BO3HHKIIAS W3 MHUPOBOTO COTJIAmIeHUsl (COTJIAIICHHS] O HOBAIlWH,
MPOYMX AaHAJIOTUYHBIX CIENIOK) IO HCKY M3 CHEJIKH, COBEpUIEHHOW C aKTUBAaMHU, YTBEPKIEHHOTO
OTIpeJIeIEHUEeM CyJla, MPU3HAETCSA OTACNBHO B JIGHb BCTYIUICHHUS CyA€OHOTO aKTa B 3aKOHHYIO CHIIy B
pa3Mepe, yKa3aHHOM B MHUPOBOM coryameHuu. OJHOBPEMEHHO MPOUCXOIUT MpeKpalleHue NpU3HaHUS
neOUTOPCKON 3aJ0JDKEHHOCTH IO PECTPYKTypupyemon caenke. Takas neOuTopckas 3aJ0/DKEHHOCTh
MIPU3HAETCS] IPOCPOUYCHHOM MO UcTeueHuu 14 (4eThIpHaALaTH) KaJeHAapHBIX JHEH C AaThl BCTYIUICHUS B
CHITy CyAeOHOro pemeHus (IOCTaHOBJICHUS), €CIM B JAHHOM JOKYMEHTE HE YCTaHOBIIEH WHOW CPOK
UCIIOJTHEHUS 0053aTeIbCTBA.

CrmpaBe/uiBasi CTOMMOCTh 3aJI0JDKCHHOCTH ONpeAessieTcss B OO0INeM TMOpsSAKE W B clyyae
HEOOXOUMOCTH  ONpENeNsieTcs C Y4YeTOM KOPPEKTHPOBKM B  COOTBETCTBHM C  HOPSIAKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

HOpHZ{OK IMPU3HAHUA He6HTOpCKOﬁ 3aI0JDKCHHOCTH II0 HAKOIUICHHBIM IIPOLHCHTHBIM J0XO44dM,
Ha4YUCIIEMBIX HAa OCTATOK Ha paC4CTHOM CUCTEC, OIMMCAaH B pas3aciic 2 HaCTOAIINX HpaBI/IJI.

Hwke onucan mopsiiok Mpu3HaHKUS HEKOTOPBIX IPYTUX BUIOB J€OMTOPCKON 3a/10JDKEHHOCTH.
7.2.1  [leOuTOopcKas 3a10/IKEHHOCTh YNpaBJisiomeii komnanuu nepex ®ongom.

HC6I/ITOpCKaH 3a10JDKCHHOCTD ynpaBHﬂIOH_Ieﬁ KOMITaHUU TICPEA CDOHI[OM MMPU3HACTCA C 1aThl, KOTAa Yy
q)OHI[a BO3HHUKACT ITpaBoO Tpe60BaHI/I$I JACHCKHBIX CPCACTB UM UMYIICCTBA OT anaanﬁomeﬁ KOMIIaHHWH.

HperameHHe MMPpU3HAHUSA He6HTOpCKOﬁ 3aa0JDKCHHOCTHU praBJIHIOH_[eﬁ KOMITaHUU TIEPC cDOHI[OM
OCYHICCTBIIACTCA B ACHD €€ NMOTrallICHUA WM B JCHDb MPCKpAIICHUA OCHOBaHUIM AJId TIpaBa Tp€6OBaHI/I$[.

B caydae mpeBbllIeHUS B OTYETHOM IOy BEIIMYMHBI PACXOJ0B, CBS3aHHBIX C JIOBEPUTEIbHBIM
ynpasieHueM @oH/I0M, B TOM YHCIIE B cilydae 0€3aKIenTHOrO CIMCaHMs, HaJl BETUYMHON MaKCUMaJIbHOTO
pasMepa TakUX pPacxoioB, YCTaHOBJIEHHOro IIpaBwiamu poBepurenbHOro ympasiaeHus DoHAOM,
neduTopckasi 3aJ0KEHHOCTh YTIPABJISIONIEH KOMIIAaHUM MPU3HAETCS B pa3Mepe TaKOro IPEBBIIICHMUS,
OIIPEAEIIEHHOrO Ha ATy BO3HUKHOBEHHS TaKOI'O MIPEBBILIEHMS] 0 MOMEHTA €€ NOTalleHNsl. AHAIOTMYHbIN
MIOAXO0J, MPUMEHSETCS B Cydae OIUIAThl 3a c4yeT umyinecrBa DoHga pacxomoB, HE MPEAYCMOTPEHHBIX
[IpaBunamu nOBEpUTENBHOTO ypaBiaeHUss QOHIOM.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CiIy4ae HEOOXOJUMOCTH OINpEAEseTcs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, NpeaycMoTpeHHbIM [Ipriioxkennem 2.

7.2.2  ApeHnaa

[To noroBopam apeHjibl, IO KOTOPEIM Y Ipasiisitomas KoMmnanuss QoHma BeICTyNAeT apeHA0JaTeNEM,
neOuTopcKast 3aJJ0JDKEHHOCTh B CyMMeE IUIaTeXa, MOAJIEXKAIIEero oIjiaTe 3a pacueTHbI mepuo/] (epuof,
OTpe/IeNIieMblil JIOTOBOPOM apeH/bl, KaK MEepHOJ, 3a KOTOPHIA MPOU3BOJUTCS ApEHIHBIM IUIaTEXk)
MIPU3HAETCS:



- B IaTy OKOHYaHUs TEKYILEro pacyeTHOro MepHoza.;

- B naty onpeznenenus CHA.

JleOburTopckast 3a10J5KEHHOCTD MTPEKpallaeT MPU3HABATHCS:

- B IaTy e€ OoIIaThl apeHIaTOPOM (UCTIOTHEHHS 0053aTENbCTB);
- B IaTy YCTYIIKU IIpaBa TpeOOBaHUs K JODKHUKY;

- B JIaTy JIMKBUJAIMHA KOHTPAreHTa COTJIacCHO MH(POPMAITUH, PACKPBITOM B OPHUIIHAIEHOM TOCTYITHOM
ucrounrke (B Tom uucie 3anucu B EI'PHOJI o nukBupanmy KoHTpareHTa B MOPSJIKE, YCTAaHOBICHHOM
3aKOHOAATEIBCTBOM).

Ecmu ap€HJHad IJlaTa BHECCHA ap€HAATOPOM aBaHCOM, TO IMPCKpAICHUE IIPHU3HAHNA ,He6HTOpCKOﬁ
3a0JDKCHHOCTHU  MPOU3BOAUTCA  OJHOBPCMCHHO C MPCKpallCHUCM  IIPpU3HAHHUA erILI/ITopCKOﬁ
3a0JIDKEHHOCTHU 110 COOTBETCTBYIOLIEMY ITOJTYYCHHOMY aBaHCY.

CrpaBeyinBasi CTOMMOCTD 33JJ0JDKCHHOCTH PACCUUTHIBACTCS 110 hopMyIIe:
t—ty+1
I3 =P ——,

ti—tp+1

eoe:

P - apeHHBII TU1aTeXK, OTHOCAIIMNCA K TEKYIIEMY IEPHOY;

t - 1ara OLICHKH,

ty - JlaTa Hayaja pacyeTHOro IIepruoaa;

t1 - JaTa OKOHYAHUSA PaCYETHOI'O epuo/a.

B cjIydac, €CJIM JaTa IMpU3HaHus aKTHBa pas3indacTCAa ¢ MOCJICAHUM JHEM IICPpUoaa, OIpPeACIACMOIro
JOroBOPOM apCHIbI KaK IICpUoa, 3a KOTOpHﬁ IMPOU3BOJUTCA apeHI[HBIfI IIJ1aTCXK, B CBA3HU C TCM, UTO TaKkoM
IOCICOHUN JICHb SBJISCTCS Hepa60‘~II/IM AHCEM, TO CIIpaB€aIMBasA CTOMMOCTbL AKTHBa PaCCHUTBIBACTCA
JIMHEWHBIM METOJOM BILJIOTh JO TAaKOI'O MOCIECTHETrO JHS pacueTHOIo nnepuozia 1mo JoroBopy.

CHpaBe[UII/IBaﬂ CTOUMOCTDb 3aI0JDKCHHOCTH B Cliydac H€O6XOIII/IMOCTI/I OonpeacisICTCa € y4eToM
KOPPEKTHPOBKU B COOTBETCTBUU C ITOPAAKOM, IIPEAYCMOTPCHHBIM HpI/IJ'IO)KeHI/IeM 2.

7.2.3 /luBHACHIBI U 0XO0AbI OT y4acTHsl B 001IeCTBAX C OTPAHUYCHHOM
OTBETCTBEHHOCTBIO

JlebuTopckast 3aI0JKEHHOCTh 10 JAMBHUICHJIAM K TOJIyUYEHHUIO MO UEHHbIM OyMazam pocCuiicKux
IMUMEHMOE TIPU3HACTCS:

- 71l TOPryeMbIX IEHHBIX OymMar - B JaTy, ¢ KOTOPOH LEeHHble OyMard HauYMHAIOT TOProBaThCs Oe3 yuera
OOBSIBIICHHBIX TUBUICHIOB/10X0/10B (. McTounnk nHpopMannu — nHGOpMaImoHHOE areHTcTBO «MHTepdakcy);

- JId HETOPryeMbIX HEHHBIX 6yMar, a TAKIKE B CJIydYae HCBO3MOKHOCTH OIIPEACJTIUTH JaTy, C KOTOpOﬁ
[eHHbIe OyMark HAYMHAKOT TOProBaThes O3 yueTa OObSBICHHBIX JUBHIECH/IOB/I0X0/I0B 68 HAUbOIee NO30HIO0 U3
cnedyrouux oam:

® J1aTa 3aKPBITHS peecTpa Mo/ BBIILIATY TUBHUJICH]IOB;
e J1aTa ompeneNieHus pa3Mepa JUBUICHA, PUXO/ISIIECTOC Ha OJHY aKIHIO.

Hcrounnkamu nanubix o natax ssistorcs HKO AO HPJI, nndopMaiimoHHbie areHTCTBa, CAHThl SMUTEHTOB.

JlebuTopckast 3aJ10JDKEHHOCTh 110 JAWBUJICHIAM K TOJIYUYEHUIO MO UEHHbIM OyMazam UHOCHMPAHHBIX
IMUMEHMOE U 0eNO3UMAPHBIM PACNUCKAM TIPU3HAETCA B 1aTy, HAUMHAS C KOTOPOM COBEPIIEHUE CAEIOK
Ha Oupke He NPHUBOAUT K TMOMaAaHUIO B peectp akiuoHepoB (DVD EX DT), pacKpbIBaeMyro
nHpopmanroHHoi cucremoir Mutepdaxc. B orcyrereuun nadopmarmun o DVD EX DT - para, Ha KOTOPYIO
OTIPENEIIAIOTCS JIMLA, UMEIOIIE NPaBO Ha MOJIy4YeHHE AMBHUACHIOB/N0X0A0B. IIpu orcyrcTBumM mHpOpManuu u3
BBIIII€ YKAa3aHHBIX HCTOYHHUKOB (B TOM YHCJIE O pa3Mepe MPUYHUTAIONINXCS BBIIIIAT) — IeOUTOPCKas 3a10JDKEHHOCTh
MIpU3HAETCA B ATy 3a4MCIICHUS TEHEKHBIX CPEJICTB Ha pacUeTHBIN cueT ynpasistromei komnanuu J[.Y. [TNO (B Tom
gucie Ha cuet Opokepa [T D).



CnopaBeyiuBasi CTOMMOCTh TaKOM 3aJI0JHKEHHOCTH OIPENEIseTCs] B CyMME, PaBHOW NMPOU3BEIICHUIO
KOJIMYECTBA aKLMUK, II0 KOTOpPBIM YIpasisromas kommnanus PoHIa MMEET NpaBO Ha IOJIYYEHHE
JTUBUJICHIIOB, Ha BEJIMYMHY OOBSIBICHHBIX JWBHJICHIOB HAa OJIHY aKIMI0O 3a BBIYETOM HAJIOra,
YAEP>KUBAEMOT0 Y UCTOUHMKA BBITLIATHI, €CJIM MPUMEHUMO, C YYE€TOM YCJIIOBHM, ONMMCAHHBIX B [IpuiioxkeHnn
5 i JaHHOTO BHUJA 3aJ0JDKEHHOCTH. [lpw ompemeneHuWM CHpaBeIMBON CTOUMOCTH JCOMTOPCKOM
3aJJ0JDKEHHOCTH KOJIMYECTBO LIEHHBIX OyMar Ha 1aTy (pUKCAlUU peecTpa aKMOHEPOB/BIIa /IeNIbLIEB IIEHHBIX
OyMar JJis BBITUIATHI TUBHJICHIOB/IOXOJ0B WM Ha JaTy, HA KOTOPYIO ONPEACISIOTCS JIMIA, UMEIOIINe
MPaBO HA TOTyYEHHUE AUBUICHIOB/IOX0/I0OB, OMPEACITSETCS C YIETOM 3aKJIIFOUCHHBIX, HO HEUCTIOJTHEHHBIX
CJICIIOK.

JlebuTopckast 3a0JKEHHOCTh MO TUBUACHAAM K TIOJIYYECHUIO MO 0€nO3UmMAapHbiM PACRUCKAM HA
aKLUU OIpeieNsieTcs B CyMMe, PaBHOW MPOU3BEICHHUIO KOJIMYECTBA PACIICOK, IO KOTOPHIM Y IIpaBIISIOIIas
komranuss PoHJa MMEeT MPaBO Ha IOJyYEHUE IUBUACHIOB, HA BEIMYHHY OOBSIBICHHBIX 3MUTEHTOM
JIEMO3UTAPHBIX PACIUCOK AMBUACHIOB Ha OJHY PACHHCKY 3a BBIUETOM pPacxoioB (KOMHUCCHUI) B cilydae,
€CJIM CyMMa TaKMX pacxoJ0B (KOMHUCCHI1) OIpe/ieieHa U Hajora, yAEpKUBAeMOr0 Y HCTOYHUKA BBIIUIATHI,
€CJIi PUMEHUMO, C YYETOM YCJIOBUMU, onucaHHbIX B [Ipmioxkenun 5 st JaHHOTO BHUIA 33/10JKEHHOCTH.
B ciyyae n3MeHEHHs SMHUTEHTOM JIENIO3UTAPHBIX PACIHCOK BEJIMYMHBI AUBUACHIOB U (WJIM) pacxoioB
(xomuccuii) HA OJTHY PACIUCKY, YKa3zaHHas JAeOUTOpPCKas 3a/10JKEHHOCTh MOANEKUT KOPPEKTHPOBKE HA
7aTy omyOJIMKOBaHHS COOTBETCTBYIONIEH HH(OPMAIIHH.

Ecnu BenmuumHa TMBUICHIOB HA IEMIO3UTAPHBIE PACTIMCKU OOBSIBIICHA B BAJIIOTE, OTIMYHON OT BAJTFOTHI
ompenenenuss CYA, To nedburtopckas 3aJ0/DKEHHOCTh NPU3HACTCS B TOW BajJiOTe, B KOTOpPOW OblLia
oObsBieHa BblIaTa. CHpaBemivBas CTOMMOCTh TakOW JEOMTOPCKOW 3aJ0KEHHOCTH B BANIIOTE
onpeneneHuss CYHA onpenensiercss B COOTBETCTBUU ¢ 1. 15 HacTosmux [IpaBuit.

JleObutopckasi 3aJODKEHHOCTh IO J0XOJaM OT ydyacTuss B OOIIECTBE C OTrpaHUYCHHOUN
OTBETCTBEHHOCTHIO NMPU3HACTCS B IaTy MPHHSITHS JAHHBIM OOIIECTBOM PEIICHUS O BBIIUIATE JIOXOJ/OB, U3
KOTOPOTO MOKHO HACHTU(UIIMPOBATH CyMMY J0Xxojaa. CripaBeasinBas CTOUMOCTh TaKOW 3aJJ0JDKEHHOCTH
ONpeEesAeTCs B CYMME, PaBHOM NMPOU3BEICHUIO KOJIMYECTBA J10JI€H Ha pa3Mep 10X0/a, IPUXOIAIIErocs Ha
OJIHY JOJII0, 3a(DUKCHPOBAHHBIN B PEIICHHUH, C YYETOM YCIIOBUH, OMMMCAHHBIX B [IpHiioskeHnu 5 i1t JTaHHOTO
BH/IA 32/I0J>KEHHOCTH.

B cnydae BO30OyxkaeHUN mporeaypbl OaHKPOTCTBA B OTHOIIEHWU AMUTEHTA (JIMIA, O0S3aHHOTO IO
[IEeHHOI Oymare), KOHTpareHTa, 1e0uTopa, ¢ JaThl OUIIUATBHOTO COOOIIEHHSI 0 OaHKPOTCTBE CTOUMOCTD
NeOUTOPCKOM 3aJJ0JKEHHOCTH 110 BBIIJIaTe TUBUIAEHA0OB paBHa 0 (HyI10).

B nnbpIX CJIy4dasX BOBHUKHOBCHHA TPHU3HAKOB O6€CI_ICH€HI/I$I CIipaBeAjinBast CTOUMOCTD 3aJOJIPKCHHOCTH
OMPEACIIACTCA C YUCTOM KOPPECKTUPOBKU B COOTBECTCTBHUHU C IMOPAAKOM, MPEAYCMOTPECHHBIM HpI/IJ'IO)KCHI/IeM
2.

7.2.4  JleOMTOpCKAas 3210J2KEHHOCTD 110 10X01aM HHBeCTHIMOHHBIX naes [IU® u naes
(akumii) MHOCTPAHHBIX HHBECTULMOHHBIX (POHIOB, AU KOTOPBIX BXOAAT B COCTAB
umyiecrsa [IN®D

JleObuTopckasi 3aJ0JKEHHOCTh IO JO0XOJaM HWHBECTUIMOHHbIX maeB [IM® wu mnaeB (axkuuii)
MHOCTPAaHHBIX MHBECTUIIMOHHBIX (DOHJIOB, Al KOTOPBIX BXOJAAT B cocTaB umytectsa [1M® npusHaetcs B
JaTy BOZHUKHOBEHMs 00513aTENIbCTBA 110 BBIIUIATE JOX0/a, YKa3aHHYIO:

® B OTHOUIEHMH MHBECTUIIMOHHBIX aeB [IN® - B cooOuiennn ynpasmnstomieii komnanuu [TUD o
BBIIJIATE JOX0/1a 0 MHBECTULIMOHHBIM nasiM [T ®, ony6rKoBaHHOM Ha caiiTe yrpaBJisionei
komnanuu [ 1@ wnm HanpaBieHHOM B afpec Ynpasisiromen konanuu @oxja;

® B OTHOLIEHUH TaeB (AKIMil) NHOCTPAHHBIX MHBECTHIIMOHHBIX (DOH/IOB, KOTOPbIE BXOJIAT B
COCTaB UMYILICCTBA HI/ICD, - Jara, C KOTOpOfI HWHOCTPAHHBIC IICHHBIC 6YMaFI/I HAa4YMHAKOT TOProBaThCA
0e3 yuera 00bsiBieHHbIX AuBHaeH10B (DVD _EX DT) B cooTBeTcTBUU ¢ nH(popmarmeir AO HPJ]
WM nHGOpPMALMU O BBIIJIATE A0X0/Aa Ha O(UIMAIBLHOM caifTe yrpapisioulel komnaHnuu. B



orcyrctBun uHGopmarmu 0 DVD EX DT - nara, Ha KOTOPYIO ONpeAessitOTCs JUIa, HMEIOIINE IPaBo
Ha TIOJYYCHHE JUBHICHI0B/JOX0/IOB.

B CyMMe€, YKa3aHHOH B COOTBETCTBYIOIIEM COOOLICHHH, C YYETOM YCIOBHM, ONUCAaHHBIX B
[Ipunoxenun 5 s AaHHOTO BHAA 3aM0JKEHHOCTU. [Ipu ompeneneHun cnpaBeIIMBOM CTOMMOCTH
NeOUTOPCKOM  3aJJOJDKEHHOCTH  KOJNMYECTBO ILIEHHBIX OyMar Ha Jary (QUKcaluu peecTpa
aKIMOHEPOB/BIA/ICTBIEB IICHHBIX OyMmar i BBITUIATHI TUBUJICHIOB/JOXO0/IOB WA Ha JaTy, HA KOTOPYIO
OTIpEeETSIOTCSA JUIA, UMEIOIIME MPAaBO Ha MOJIyYeHHUE TUBUICHIOB/IOXO/OB, ONPEACISETCS C yUYeTOM
3aKJIFOYEHHBIX, HO HEUCIIOJIHEHHBIX C/IEJIOK.

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

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

7.2.5 CpeacrBa, nepeiaHHble 10 OPOKEPCKHUM 10r0BOPaM

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

Jleburopckast 3aJ0OJKEHHOCTh 110 CPEJICTBaM, IEePEIaHHBIM MPO(eCcCHOHABHBIM yYaCTHUKAM PhIHKA
[[EHHBIX OyMmar, ompesenseTcss B HOMHHAIBHOW CyMMe OCTaTKa JEHEKHBIX CPEICTB Ha JaTy OLEHKH, C
YYETOM yCJIOBUHM, ONMCAHHBIX B [Ipriioskenuu S s JaHHOTO BUJIA 3aJ0JKEHHOCTH.

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CiIydae HEOOXOJUMOCTH ONpEAENseTcs C y4eToM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAIKOM, npeaycMoTpeHHbIM [Ipunoxenuem 2. Ilpu stom B memsx
TaKOM KOPPEKTUPOBKU KOHTPAreHTOM NPHU3HAETCs KpeIuTHas opraHu3anus/0aHK, B KOTOpOH y Opokepa
OTKPBIT CIIeUaTbHbIN OPOKEPCKUI CUeT.

7.2.6 He3aBepuieHHbIC pacyeThl

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

Hpe,[[OHJ'IaTBI ACHCKHBIX CPCACTB KOHTpAarcHTaMm I10 JOTrOoBOpaM OKa3aHHusd YCIYT, HpI/IO6peTeHI/I${
OCHHBIX 6YMal", a TAK)KXC HWHBIX AKTHBOB, IPHU3HAIOTCA B JAaTy CIIMCAHUA ACHCKHBIX CPEACTB CO CUETa
anaanomeﬁ KOMIIaHHNH qDOHIIa B ITOJIB3Y COOTBCTCTBYIOIIUX KOHTPArCHTOB.

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

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



HG6I/ITOpCKaﬂ 3a10JI’KCHHOCTh B OTHOILICHUH 0013aTeNILCTB YMUTEHTA 110 BEHIIIJIATE KYIIOHHOTI'O 10XO0/Jia,
a TaK)Ke€ YaCTMYHOI'O MJIM IIOJHOI'O IOralleHHs JOJIT0OBOM IIEHHOM 6YMaFI/I MNPU3HACTCA B 1aTy HACTYIIJICHU A
00s13aTeJIbCTBA YMUTEHTA IO OIUIATE TAKUX 00SI3aTENhLCTB.

CrpaBeniuBass CTOMMOCTh TaKoW JeOMTOPCKON 3aJ0KEHHOCTH OMPENENSIeTCs B HOMHHAIBHOM
CTOMMOCTH MOJIeXkKalllel MOTaleHHIo 3a0HDKEHHOCTH, C YYeTOM YCIIOBH, onucaHHbix B [Ipunosxkenuu 5
IUIsL JTaHHOTO BUAA 33710JDKeHHOCTH. ClipaBeyinBasi CTOMMOCTbD 3a/I0JKEHHOCTH B ClIy4ae HEOOX0IMMOCTH
OTIPE/IEIISICTCS C YUETOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSIKOM, MpeaycMOTpeHHbIM [Ipunoxenuem
2.

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

7.3 IlpekpameHue Nnpu3HAHUA 1e0UTOPCKOM 32/10/2KEHHOCTH M MPeIoIiaT

Ipuznanue oebumopckoii 3adoaxcennocmu u npeooniam Ponoa npekpawaemcs 6 ciyiae:
® HCIIOJIHEHUs 00s3aTEeIHCTBA IOJDKHUKOM;
e [IepeJayu COOTBETCTBYIOLIETO MpaBa Y mpaBisomiel koMmmnanuen @oHaa no J0roBopy LECCUH;
e BHecenus B EI'PIOJI cBepenuii 0 JNMKBUAALIMKM KOHTpPAareHTa B TOPSIIKE, YCTAaHOBJICHHOM
JEHCTBYIOLUM 3aKOHO/IATEIbCTBOM;
e [poYero TMpeKpamieHus TmpaBa TpeOOBaHHWA B COOTBETCTBHH C  JICWCTBYIOUIUM
3aKOHOJIATEIbCTBOM HJIU I0TOBOPOM.

7.4 OueHka 1eOUTOPCKOI 320/KEHHOCTH M NPEAOIIAT

B HOMMHanbHOU cymMMe 00si3aTeNbcTBa (B CyMME OCTaTKa 3a/I0JDKEHHOCTH), MOAJNEKAIIEro OIuiaTe
JNOJDKHUKOM, Ha jaty onpeneneHuss CYUA oneHuBaroTCs BHUABI 3a/I0JKEHHOCTH, OIPENEICHHbIE B
[Tpunoxxenun 5. Ilpu mpeBbIIEHUU CPOKOB MOTALICHUS OMEPAIIMOHHON 1eOUTOPCKOM 3a0KEHHOCTH,
ornpezensieMoil B cooTBeTcTBUU ¢ [IpriioxkeHneM 5, UCIOIb3yeTCs OLIEHKA C YYETOM KPEJUTHOIO PUCKA B
COOTBETCTBHH C METOJIaMU, YkazaHHbIMU B [Ipunoxxenuu 2.

B cityyae HEBO3MOYKHOCTH POU3BECTU OLIEHKY CYyMMBbI 00513aTE€JICTBA B COOTBETCTBUU C HACTOSALIUMU
[TpaBunaMu JUIsl OLIEHKU CIIPABEUIMBOM CTOMMOCTH JE€OMTOPCKOM 3aJJ0JKEHHOCTH HMCIIONIb3yeTCs 1IEeHa,
OIIpEJIe/IEHHas Ha OCHOBAHMU OTYETAa OLEHIIMKA, COCTABIEHHOIO B COOTBETCTBUU C TPEeOOBAHUSIMU
HacToAmux [IpaBun u AeiCTBYIOIIEr0 3aKOHOAATENLCTBA. B mepnox Mexay JaTaMu OLIEHKH OIIpeIeTICHHAS
OLICHIIIMKOM CIIPaBe/UIMBasl CTOMMOCTb HE H3MEHSETCs, 3a HCKIOYEHHEM CIy4aeB BO3HUKHOBEHHUS
COOBITHH, BeAyIUX K obecrieHeHuto cornacHo [Ipunoxenuto 2.

B ocTanbHbIX ciydasx aeOUTOpCKas 3a10JKEHHOCTh OIIEHMBAETCS 0 NMPUBEICHHON K J]aTe€ OLCHKU
CTOMMOCTH OyJIyIIMX MOTOKOB, PACCUYMTAHHOH B COOTBETCTBUHM C [IpuiokeHneM 2 K HACTOSIIUM
[IpaBunam.

Ecnmu B pesynbraTe coBepiieHHs caenok ¢ umymectBoM [IM® Bo3Hukaer aeOuTopckas
3aJJ0OJDKEHHOCTh, U, COTJIACHO YCIIOBHSIM CIEIIKH, HE ONpe/eieHa KOHKPETHas JaTa €€ IOralleHus, HO
yKa3aH INpeJeNbHbIi CPOK, B TE€UEHUE KOTOPOTO Takas 3a/l0JKEHHOCTh JOJKHA OBITh MOralieHa, To JUIs
OTpe/IeNICHUs] CIPABEIJIMBON CTOMMOCTH CpOK IMOTAllIEeHUs] TakKoM 3aJOJKEHHOCTH HpPUHUMAETCS
MakCHUMaJlbHbIM B  OTCYTCTBHE OOOCHOBAHHOIO HKCHEPTHOIO (MOTHBHPOBAHHOIO)  CYXIAEHUS
YIpaBIIsoNIel KOMaHUU 00 MHBIX CPOKax MOralleHus: TaKol 1eOUTOPCKON 3aJ0JIKEHHOCTH.

Ecnmu ycnoBust cienku, nub0O pelIeHHe YYacTHUKOB O BBITUIATE J0XO0Ja OT Y4acTUs B YCTaBHOM
KanuTane (BIaJeHHUs] TOJIAMH) OOIECTBa C OTPAHWYECHHOW OTBETCTBEHHOCTHIO WJIM TpaBa ydacTHs
B MHOCTPAHHBIX KOMIAHHIX HE COAEPKAT KOHKPETHOM AAaThl MOTAIICHUs 1eO0MTOPCKON 3a0KEHHOCTH |
OTCYTCTBYET MPEAEIbHBIA CPOK MOTAMIEHHUS, TO JIJIS eJIEH ONPENEIECHUs CIPABEIMBO CTOUMOCTH TaKOU
CPOK MOXET OBITb YCTaHOBIEH Ha OCHOBaHHH OOOCHOBAaHHOTO JKCIEPTHOrO (MOTHBHPOBAHHOTO)
CYXJI€HUS YIPABIISIIOIIECH KOMITAHUH.

I[e6I/ITOpCKaH 3a10JDKCHHOCTD, IMOJICKAIlad IMOrallicHu0 MMYIIECCTBOM, BO3HUKIIIAA 10O JOTrOBOpaM
MCHBI, HOBAlMM W APYIUM aAHAJIOTHUYHBIM OJOTOBOpaM, B TOM YHCJIC B COOTBECTCTBHUU C IMOJOXCHUAMU



JOKYMEHTA, COJIEp KAIllero YCIOBHs pa3MelIeHHs LIEHHbIX OyMar, U pelieHus O BBIITYCKE LIEHHBIX Oymar
(32 HCKIIIOYEHUEM JIEOUTOPCKON 3aI0JKEHHOCTH, BOSHHKIIECH B pe3ybTaTe Mepeaayd eBpooOIuraimii B
OIJIaTy 3aMEUIAIoIIMUX OONMraluii Mpu UX pa3MEIIeHHH), OLEHUBAETCS IO CTOMMOCTH HMMYIIECTBA,
MOJIEXKAIIETO MOTYUYEHHUI0, B COOTBETCTBUU C MOPSAKOM ONpPEIETIeHUs CIPABEIIIMBON CTOMMOCTH TaKOTO
MMYILIECTBA, YCTAHOBJIEHHBIM HacTosmMMH [IpaBuiamMu ¢ y4eToM KpeAUTHOIO PHCKa B COOTBETCTBHUH C
MeToAaMu, ykazanHbIMU B [Ipusoxxenun 2.

CrpaBeaniuBas CTOUMOCTb JEOMTOPCKOM 3a/I0JDKEHHOCTH, BO3HUKINEH B pe3ysibTaTe Mepenadyu
€BpOO0IUralnii B OIJIATy 3aMEIAI0IINX OOIUT AU TPHU UX pa3MEeIeHUH (B TOM YHUCIIE B ClIydae epeaadn
(YCTYINKH) BCeX MMYILIECTBEHHBIX U MHBIX MPAB MO €BPOOOJIUTAIMAM POCCUICKUM IOPUANYECKUM JIULAM),
MPU3HACTCSI PAaBHOUM CHpPaBEUIMBONM CTOMMOCTH €BPOOOIUTanuii, TepeJaHHbIX B OIUIATy 3aMENAoNInX
oOnuranui, Wi Mo KOTOPBIM MepenaHbl (YCTYIUICHbI) BCe UMYIIECTBEHHBIE U MHBIE TIPaBa POCCUNCKUM
opuandeckuM jmnaM. CrpaBeinBasi CTOMMOCTh €BpOOOIMTalliii, MepelaHHbIX B OIUIATY 3aMEIAI0NIINX
oOnuranui, Wi Mo KOTOPBIM MepeaHbl (YCTYIUICHbI) BCe UMYILIECTBEHHBIE U UHBIE TIPaBa POCCUNUCKUM
IOPUAMYECKUM JIUIaM, OTIPEIeNsieTCss B 001eM nopsiake B cooTBeTcTBuU ¢ [IpaBunamu CHA, ¢ yueToM
HAKOIUICHHOTO KYHNOHHOTO J0XOJla Ha JaTy OIMpeeNieHUs CIPaBeAJIUBOIl CTOMMOCTH JeOMTOPCKOM
3aJI0JKEHHOCTH.

B ciyuyae BO3HUKHOBEHUs TPU3HAKOB OOECIICHEHUS SMHUTEHTa 3aMeIlAloUIMX oOJuranuii,
CIIpaBeIyINBasl CTOMMOCTb  JEOMTOPCKON 3aJ0JDKCHHOCTH OIPENeseTcsl MOCPEICTBOM IPUMEHEHHS
METO/a NPUBEACHHOW CTOMMOCTH OYAyIIMX IEHEXHBIX MOTOKOB K €BpOOOJIMranusM, IepelaHHbIM B
OIJIaTy 3aMEeIIAI0IINX O0IUTalnii (B TOM YHCIIE, IO KOTOPBIM Mepeanbl (YCTYIUICHBI) BCE HMYIIIECTBEHHBIE
Y MHbIE IPaBa POCCUNHCKUM FOPUAMYECKUM JIHIIAaM), C yI€TOM KPEIUTHBIX PUCKOB SMUTEHTA 3aMELA0IINX
obmuranuii (IIpunoxxenue 2).

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CiIy4ae HEOOXOJUMOCTH ONpEAEseTcs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSAJIKOM, ITpeaycMoTpeHHbIM [Ipriiokenuem 2.

8 TIPU3HAHUE, NIPEKPAIIIEHUE MIPU3HAHUA U OLIEHKA KPEJIUTOPCKOHN
3AJOJIKEHHOCTH

8.1 [IIpu3HaHue KpPeAUTOPCKON 3210/2KEHHOCTH

Kpenuropckas 3a70/K€HHOCTh NMPU3HAETCS B JAaTy, Korjga y Ympasisomed komnanun @oHja B
COOTBETCTBUM C JEHUCTBYIOIIMM 3aKOHOAATeNbCTBOM Poccuiickonn denepanuu Hau  3aKIIOYEHHBIM
JIOTOBOPOM BO3HMKAaeT 00s3aTeNIbCTBO IO IMepejadye HMMYIIECTBA WM BbIIIATE JEHEKHBIX CPENICTB
KOHTparcHTy.

Kpeauropckass 3a10k€HHOCTh, MMOAJEXKAIAs IOTAUICHUI0 HMYILECTBOM, BO3HHUKAIOLIAs IO
CyZeOHOMY TOKYMEHTY, IPU3HAETCS:

- B MOMEHT BCTYIUIEHHMSI B CHJIYy CyAe0HOr0 aKTa MepBOH HHCTAHLIHWH, €CJU MoJaya
aneJ IS INMOHHOM Ka100bI He MPEeAYCMOTPEHA;

- B MOMEHT BCTYIUIEHUSI B CHJIy pPellleHHsI Cya MepPBOii HHCTAHIHHN (B TOM 4YHCJe, eCJIH ObLIa
NOoIaHA aNe/UIAIHOHHAs :Kaj00a). B cinyuyae amemmsnuOHHOTO OO0XKaloOBaHHs yKa3aHHOE pEIICHHE
BCTYINAa€T B 3aKOHHYIO CHUJIY CO OHA MNPUHATUSA IMOCTAHOBJICHUA ap6I/ITpa)KHOFO cyaa aHCHHﬂHHOHHOﬁ
WHCTaHIMK (AaTOM MPUHATHS MOCTAHOBIEHUS CyAa aneJUIIIMOHHOW HWHCTAHIMKM CUMUTAETCs JaTa ero
M3TOTOBJICHHS B TIOJITHOM 00BEME).

8.2 Ilopsiaok npu3HaHHUSA U OLEHKH HEKOTOPBIX HHBIX BUI0B KPEAUTOPCKOH
3a/10JZKEHHOCTH.

8.2.1 Apenaa

Ilo moroBopam apeHzbl, B KOTOpbIX Ympasiswoomas komnanuss DoHaa BBICTYNIAeT apeHAATOPOM,
MpU3HaHUE, MpPEeKpalleHNue MPU3HAHUS M OIEHKa O053aTeJIbCTB OCYIIECTBISIETCS B COOTBETCTBUHU C
paznenom 14 Ilpasui.
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8.2.2 He3aBepuieHHble pacyeThbl

Kpeautopckas 3a105keHHOCTD TI0 HE3aBEPILIEHHBIM C/IETIKaM 10 MPUOOPETEHHIO HMYIIIECTBA B COCTAB
akTuBoB DoHAA TpPHU3HACTCA B JATy HUCIIOJHEHHUS KOHTPAreHTOM €ro 00s3aTelbCTB IO JOrOBOPY M
BO3HUKHOBEHHUA Yy Ympapistomeil komrnanuu ®onpa o0s3aTenscTBa MO BBILIATE JACHEKHBIX CPEACTB
KOHTpareHTy.

[Ipenomarel IEHEXHBIX CPEACTB, IEPEUUCICHHBIE KOHTPAareHTAMH II0 JOrOBOPAM pealld3aliy
HEHHBIX OyMar ¥ MpOYMX aKTHBOB, MPUHAMISKAMMX YTpaBisiomeld kommanuu PoHaa, MPU3HAIOTCA
KayecTBe 0043aTeNbCcTB B JaTy (AKTUUYECKOro IOCTYIUIEHUS JEHEXKHBIX CPEICTB HA PACUETHBIM cueT
VYpasstowmen komnanuu Poxja.

O1ieHKa OCyIIECTBIISIETCS B COOTBETCTBUM C M. 8.4.

8.2.3  loxox mo masim

erI[I/ITOpCKaSI 3aJI0JDKEHHOCTh IO BBIIJIATE JIOXOJOB MHaMIUKaM MMPU3HACTCA B COOTBCTCTBUU C
YCIOBUAMH HAYHUCJIICHHA, ONPCACICHHBIMU B H,Hy, B JaTy BO3HUKHOBCHUA 00513aTENILCTB 110 BBIIJIATE
J0XO0J0B, MOAJICI)KAIIUX BBIIIJIATEC.

er,I[I/ITOpCKaH 3aJJ0J>KEHHOCTD 10 BBHIIJIATE JIOXOA0B MalIuKaM MMpCKpalacT IIPHU3HABATbCA:

e B nary ucnonHeHus 00s3aTeNbCTB yIPABIAIONICH KOMITAHUEH, TTOTBEPKICHHOW OaHKOBCKOM
BBIIIMCKOM C PACYETHOIO CYETa YIPABIAIOIIEH KOMIIAaHUY;

e B nmary pemenus nmna, ocymecTBisromero mnpekpamenue [TM®D, o moaHOM/4acTHYHOM
MpPEeKpallieHUH TpU3HAHMUS O005S3aTelNbCTB IO BBIIUIATE JO0XOJa B Cllydae OTCYTCTBUS
(memocratka) nqeHexxHbIX cpenctB B [T mist onnmaTel Takux 00513aTeIBCTB IPH MPEKPAILIEHUN
TN .

Or1eHKa OCYIIECTBIISIETCS B COOTBETCTBUHU C 11. 8.4.

8.2.4 Bo3Harpa:kaeHusi 1 pacxoabl

IHopaook npuznanusn
Kpenuropckas 3a70KE€HHOCTh MO BBIIUIATE BO3HATPAXKIEHUN U OIJIATE PacxofOB NMPH3HAETCS B

Hau0oJiee paHHIOK U3 JaT:
e Jlara onpenenenus CHA IINU® B coorBeTcTBUU € pa3aenoM 2 HacTosmux [Ipasun (ecnu B

COOTBETCTBHUH C JIOTOBOPAMU MJIM METOJIaMH OIPEAEIICHHUS CIIPABEITTMBOM CTOMMOCTH
KPEAUTOPCKOM 3a/I0JDKEHHOCTH €€ pa3Mep MOXKHO OTMPEENINUTD), 33 UCKITIOUEHUEM
BO3HArpa)<JCHUs OICHIINKA;

e JlaTa BO3HMKHOBEHHMS y YHpasisitonierd komnanud @oH/1a COOTBETCTBYIOIIETO
0053aTeNbCTBA;

e Jlata noxyMeHTa, HOATBEPKIAIOIIETO BbINOJIHEHUE padboT (okazanus yciyr) [IM® no
COOTBETCTBYIOIIMM JIOTOBOPAaM WM B cOOTBeTCTBUH ¢ npaBuiamu Y [THU®. B ciyuae
HEBO3MOKHOCTH OTIPEICIICHUS pa3Mepa 3a0JKEHHOCTH B TIEPBBIC 2 (J1Ba) MOTHBIX
MecsIia ¢ JaThl BOSHUKHOBEHUs 00s3aTeNbCTBA B COOTBETCTBHH ¢ 4. 13 cT. 161 XKK PO
u/umn 4. 2, 4. 3 ¢t. 161 XXK P® nnu mocrne 3akioueHns] COOTBETCTBYIOIIETO T0TOBOPA —
JaTa TOJyYEeHHS JIOKYMEHTA, TMTOATBEPKIAIOIIETO BRIMTOTHEHNE PaboT (OKa3aHUE yCIIyT).

OO0s3aTenbeTBa MO OIJIATE PACXO0JI0B/BO3HATPAXKIECHUN 3a cueT mmyliecTBa DoHAAa MPU3HAIOTCS B
pa3Mepe, OMpeAeNeHHOM B COOTBETCTBHHM C METOJAMH OIICHKH, HO HE MPEBBIMIAIONUM MPEASTHHO



JOTYCTUMBIN pa3Mep pacxoI0B/BO3ZHATPAXKIACHUH, ONIpeIesIeHHbIN Hexoas u3 cpeaneronoBoit CHA ®donma
Ha MOMCHT UX HpI/ISHaHI/ISL

Ilpexkpawienue npusnanusn yKa3aHHOW KPEIUTOPCKOM 3a0JDKEHHOCTH OCYILECTBIISIETCS B JaTy
CIIMCaHUsA CyMM C PACUETHOIO cyera Ympasisomed KoMrnaHud PoHAA B IOJb3Y COOTBETCTBYHOLIMX
KOHTPAareHTOB COIVIACHO OAHKOBCKOM BBIMHCKE.

Ilopaooxk ouyenxu

B cinyuae, ecnu BenMuYMHA BO3HArpaXkACHUsA YIPABIMOWIEH KOMIAHUM, IPEAyCMOTpPEHHAs
[IpaBunamu Ponpa, sBAseTcs (UKCUPOBAHHOH, KPEAUTOPCKAs 33J0JDKEHHOCTh 1O BO3HATPAXKICHHUIO
VYpasisomel KOMIIAHUU OLICHUBAETCA B CyMME NPONOPLHMOHAIBHO KOJIMYECTBY KaJCHIAPHBIX JHEU B
pacuetHOoM nepuoze. [Ipu 3Tom npu pacdere Ha OCIEAHNUN PabOUUii IeHb PACUETHOIO IEPHUO1a CTOUMOCTh
3aJJ0OJDKEHHOCTH ONpeAEIseTcs B IOJIHOM CyMMe € Y4ETOM HepabouuX JHEH Mociie 1aThl pacyera.

AHAJIOTMYHBIA NIOAXOJA IPUMEHSETCS IIPU OLICHKE HHBIX BO3HATPAXKICHUW M PacxoloB IO
NEPUOINYECKH OKa3bIBAEMbIM YCIIyTraM, BEJIMUMHA KOTOPBIX SIBJIAETCS (PUKCHUPOBAHHOM.

B cnyuae, ecnum BenuuMHA BO3HArpaXKAeHUs YIPaBIAOIIEH KOMIAHUH, IPEAyCMOTpPEHHAs
[IpaBunamu @ouna, onpezaensercs ot cpeaneronoBoit CHA, kpeauTopckas 3a0JKEHHOCTh 1O BbIIIATE
BO3HarpaxaeHus Y npasisitouieil komnanuu @onaa onpeaensercs B CIeIyOIEM MOPsIKe:

cpeanerogoBasi CYA ot paGoumnx qHei B roay

S cus, +ca, -0« X -3,
n=l1 n=l1

Vi=
1+ -
D

2oe:

V,- - CyMMa O4YepeaHOro (TeKYIIEero) HauuCIeHUS BO3HATPAXKIAECHU Y paBiisitonieit komnanuu Oonga
Ha J]aTy pacyera;

i-1

ZV,, - CyMMa yXe€ MPOU3BEICHHOIO0 B TEKYIIEM KaJIEHIAPHOM IOy HAYMCIICHHSI BO3HArpa)kJICHUs

n=1

Ynpasnsromei koMrnanuu Poxaa;

i1
ZC Y4, - cymma CYA, paccuMTaHHas ¢ Hadana KaJeHJapHOTO rojia (C JaThl 3aBepileHus (OKOHYaHWs)

n=1

(dhopmupoBanust DoHAa) /10 THSI, PE/IIIECTBYIOIIETO IaTe PacyeTa;

X - TPOLEHTHAs CTaBKA, COOTBETCTBYIOUIAS pa3Mepy BO3ZHArpaKIACHWs YTpasisrouierd kommannu DoHpa,
ycTaHoBIIeHHOMY [ IpaBriamu TOBEpUTENBLHOTO YIIPABIICHNS;

n - TOPANKOBBIM HOMEpP KaXKJOr0 HAYMCIECHUs BO3HATPAXKICHHS YIPABIAIOLIEH KOMIIAHUM B
OTYETHOM TOJly, IPUHUMAIOIUHI 3Ha4eHus oT 1 710 1.

N=1 - NOPSAJKOBBI HOMEp MOCJIEIHEro (TeKYyIIero) HauMuCICHHUs BO3HArpakIeHUs Y IpaBisiolen
KOMITaHUH.

CA4; - croumocts axtuBoB ®oHna Ha JlaTy pacueTa.
0,- cymma o6s13atenscTB PoHJla Ha 1aTy pacyera.

D - konmruecTBO pabovynx JTHEH B TEKYIIEM KaJICHIapPHOM TOY.

B CJIydya€ U3MCHCHUA HpOHeHTHOI\/'I CTaBKM B OTYCTHOM oy, CTaBKa paCCUUTBIBACTCA CJICAYIOIIUM
obpa3zom:



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

D,=D+D"+.....+ D’

eoe:
X’ - mpoleHTHas CTaBKa, KOTOpast JSHCTBOBAJIA C HAYaJIa OTYETHOTO T'OJ1a;
X - U3MEHEHHas MPOIICHTHAS CTaBKa;

n v
X' - IEUCTBYIOLIAs MPOLEHTHAS CTAaBKa;

D' - xonuuecTBO pabounx aHel mepuoga . , B TEUEHHE KOTOPBIX AeiCcTBOBaNIA CTaBKa X’;
1

D" - xonuuectBO paboumx AHEN neproga . , B TEUEHHE KOTOPLIX AeHCTBOBaIA cTaBKa X
l

* N v v n
Di” - xonuuectBo pabounx nHeil nepuoa Di , B TEYEHHE KOTOPBIX JACHCTBOBaJA CTaBKa X .

B uHBIX ciaydasx BelMYMHA KPEIUTOPCKON 3aJ0JDKEHHOCTH IO BO3HArpaXJICHMIO YIIpaBIIAIOLICH
KOMITAaHUU OIPENESAETCS] HA OCHOBAHUU JOKYMEHTOB, ITOITBEPKIAIOIIUX OKA3aHHbIE YCIIYTH.

Bennuuna kperuTopcKoi 3a0JKEHHOCTH 10 pacxojaM TPeThbUX JIUL, OIJauuBacMbIX , B
COOTBETCTBUH C JIOTOBOPOM 00 OKa3aHUM YCIYT CHELMAIU3UPOBAHHOIO AETO3UTApHs, ONpeIesieTcs Ha
OCHOBAHUU JIOKYMEHTOB, IOATBEPKIAIOIIMX OKa3aHHble yciayru. KpenuTopckas 3aJ0/KEHHOCTh I10
oIJiaTe MEPUOJNYECKH OKa3bIBaEMbIX YCIyr (paboT), pasMep KOTOpPOW 3aBUCUT OT pa3Mepa CTaBOK,
Tapu(oB U 00BEMOB OKa3aHMs YCIYT (B TOM YHUCIIE KOMMYHAJIbHBIX), OLIEHUBACTCS HA JIaTy OIpeJlelIeHUs
CYA Ha OCHOBaHMM MPOTHO3HBIX 3HAYEHUH (aNMpPOKCUMAIMH) C YYETOM BO3MOXKHBIX CE30HHBIX
KoJIeOaHUH MPOMOPLMOHAIBHO KOJIMYECTBY JHEH B PAcUETHOM IEPHOJIE B COOTBETCTBUU C YCIOBUSAMHU
noroBopa. Ilpum sToM mpu pacuere Ha MOCIHEAHHN pabOYMK NE€Hb PACUYETHOTO MEPHOJia CTOMMOCTH
3aJJOJDKEHHOCTH ONpEAEIseTCs C yueToM Hepabouux JHeH mocie aatel pacueta. [IporHo3Hble 3HaueHUs
00513aTEeNbCTB, PACCUNTAHHBIE YTPABIAIONIEH KOMIaHuel mpenoctaBisitorcss B Crienuaan3upoBaHHbIN
Jeno3uTapuil Ha Kaxaytro aaty ompezaeneHus CUA c¢ yka3zaHueM Iepuojia BBIOOPKH M OOBACHSIOIINUX
nepeMeHHbIX. JlJis nenel annpokcuMaluu pasmepa o0s3aTeIbCTB UCIOIb3YIOTCS CIEAYIOIINE METOBI:

- IPOTHO3 Ha OCHOBE IOKa3aresnel o0beMa yCiIyr U Tapu(HBIX CTaBOK, JEHCTBYIOIIUX B PacueTHOM
MEepUOJIE;
- IPOTHO3 HA OCHOBE 3HAUEHUS, ONIPEIEICHHOIO B IPEBIIYILEM PACUETHOM IIEPUOJE;

-Ha OCHOBaHUH IIPOTHO3HBIX 3HAYECHUN (anmpoxcumanun), OIIPEIETIEHHBIX KaK
cpeaHeapudmMeTnuecKoe 3HaUCHUE PacXo/I0B 3a nocieanue 12 (qBeHaauaTh) MecseB NpornopLuoHaIbHO
KOJIMYECTBY JIHEW B PACUETHOM IIEPUOJE B COOTBETCTBUU C YCIOBHAMU JoroBopa. IIpu 3ToM npu pacuere
Ha TMOoCJeAHUI pabouuii IeHb PacCueTHOIO MEepPHOAa CTOMMOCTh 33/I0JKEHHOCTH OIPEIEIAeTCs ¢ yUYeTOM
HepabouuXx JIHEH mocye JaThl pacyeTas

MOTHUBHPOBAaHHOE 00OOCHOBAHHOE CYX/IeHHE Y IPaBJIAIOIIEH KOMIIAHUH C OITMCAHUEM PacueToB.

[Ipu oTcyTcTBUM Takoro oObeMa CTATUCTUKHA METOJl aNmMpOKCHMAIlUH MPUMEHUM TpU HAIMYWN
TAHHBIX HE MEHEee, YeM 3a mocleanue 2 (ABa) Mecaia, mpeamecTBytomux aare onpeaenenus CUA TTHUO.
B uHBIX ciydasx MeTOJ anmpoKCUMaIIU HE TIPUMEHSIETCS

B JaTty TIMOCTYIUICHHUA AOOKYMCHTA, IOATBCPXKAAIOMICTO OKa3aHHBIC YCIYyIru, I[IPOU3BOAUTCA
KOPPCKTHUPOBKA CTOUMOCTU 00513aTeNbCTB A0 UX pCajibHOTO 3HAYCHHA B COOTBCTCTBHU C JOKYMCHTOM.
Taxkas KOPPEKTHPOBKA CTOUMOCTH OCYHIECCTBIIACTCA B pasMEpe, HC IMPEBLIIAOIIUM MMPEACIBHO



JOTYCTUMBIN pa3Mep pacxoI0B/BO3ZHATPAXKIACHUH, ONIpeIesIeHHbIN Hexoas u3 cpeaneronoBoit CHA ®donma
Ha MOMEHT UX MPU3HAHUSL.

B ciyuae, ecniu B pacuer CHA TN ® BkiIt0YEH pe3epB Ha BHIIJIATY BO3HATPAXKICHUM, alllPOKCUMALIHS
BEJIMYMH, TI0]] KOTOPBIE IPOUCXOAUT (DOPMHUPOBAHKE PE3EPBA HE OCYIIECTBIISICTCS.

8.2.5 Hauoru u gpyrue od6si3aTeJibHbIE IJIATEKHN

KpenuTtopckas 3a105KeHHOCTH IO YIIIaTe HAJOrOB U APYTHX 003aTeIbHBIX IJIATeXKeH U3 UMYIIECTBa
donma mpusHACTCA C AaThl BO3HUKHOBEHHUS Yy YIpaBisiomiei KommaHnud PoHIa COOTBETCTBYIOIIEIO
00s13aTeNIbCTBA 10 OIUIATE HAJIora W/WIKM 00A3aTEIbHOrO IUIATEeXKa B COOTBETCTBHH C HAJIOTOBBEIM
3aKOHO/IATEILCTBOM HMJIM HHBIM HOPMAaTUBHBIM akToM Poccuiickoit deaeparim.

IIpexpamenue npu3HaHUA KPEAUTOPCKOM 3aJ0/DKEHHOCTH II0 yIUIATE HAJIOrOB M APYIUX
00s13aTeNbHBIX IUIaTekel U3 uMymecrsa PoHJa NMPOUCXOAUT B AaTy CIUCAHMS JIEHEKHBIX CPEICTB C
pacyeTHOro cueta Ympasisoneil komrnanun @oHia B OIUIaTy CyMM HajloroB (00s3aTeNbHbIX IIaTeXen)
WJIN IIPOYEro NpeKpaiieHnus 00s13aTebCTBa B COOTBETCTBUH C IEHCTBYIOLIMM 3aKOHOIATEIbCTBOM.

Kpenuropckast 3a10J5KEHHOCTB 1O yIJIaTe HAaJOrOB M IPYTUX 00s3aTeNbHBIX TUIATeKeH OL[CHUBACTCS
B pa3Mepe (hakTUIeCKOi 3a10KeHHOCTH Ha fary pacueta CHA ®donpa.

8.3 IlpekpameHue Nnpu3HAHUA KPeIUTOPCKOI 32/10/KEHHOCTH

[Ipu3Hanue KpeAUTOPCKOM 3aI0JKEHHOCTH U IIOJy4YEHHBIX IIPEIOIUIAT PEKPaIaeTCs:
® C JIaThl UCTIOJHEHHUS 0053aTeNbCTBA Y paBisionie komnanuein Gonna;
e ¢ natel BHeceHus B EI'PIOJI cBenienuii o TMKBUAALIMKM KOHTPAreHTA B IOPSI/IKE, YCTAHOBIEHHOM
JEHCTBYIOIUM 3aKOHOATENBCTBOM;
® C JaThl IPOYEro MpeKpaleHus 00s3aTenbcTBa B COOTBETCTBHM C 3aKOHOAATEIbCTBOM WM
JIOTOBOPOM.

8.4 OuneHka HHBIX BUI0B er}II/ITOPCKOﬁ 3aJ0JKEHHOCTH

Kpenuropckas 3a10J5KEHHOCTD «J10 BOCTPEOOBaHUSY, KPEAUTOPCKAs 3a10JDKEHHOCTD 10 HaJloraMm, a
TaKXe KpeauTopcKas 3aJ0KEHHOCTb, MOIJIeXkKalllasi MOTAIEHUIO JEHEKHBIMUA CPEICTBAMH, OLIEHUBAETCS
B HOMUHAJILHOM CyMMe 00513aTelIbCTBa, IMOJISKAIIEro oruiaTe Ynpasistonieil komnanuen @onpaa.

erI[I/ITOPCKa}I 3aA0JDKCHHOCTD, ITOAJICKalas mMoraliCHui0 UMYIEeCTBOM 3a UCKIIFOUCHUEM JICHCKHBIX
Cp€ACTB, BOSHUKIIAA IO AOTOBOpaM MECHBI, HOBAIlMU U JPYT'UM aHAJIOTHUYHBIM JOroBOpaM, OLICHUBACTCH 110
CTOUMOCTH HUMYHICCTBA, IIOJICKAIICIO IMepeaade, B COOTBCTCTBUHU C TMOPAAKOM OIPCACIICHUA
cnpaBezumBoﬁ CTOUMOCTH TaKOI'o UMYIICCTBA, YCTAHOBJICHHBIM HACTOAIIMMU HpaBI/IJ'IaMI/I.

HOqueHHLIC npeaoIriaTel ONCHUBAKOTCA B CYMME IMOJTYYCHHBIX NCHCKHBIX CPEACTB.

9 TPU3HAHUE, MNPEKPAIIIEHUE MPU3HAHUS U OLIEHKA 3AWNMOB
BBIIAHHBIX 1 AHAJIOTUYHbBIX THCTPYMEHTOB

9.1 QOOuuMe MOJ0KEeHUSA

MeTtoMKa OUEHKH CHPABEJIMBOM CTOMMOCTH 3aiiMOB BBIJIAHHBIX, OMKMCAHHAs B JTAHHOM pas3Jiene,
pacIpoOCTpaHAETCS TAKXKE HA OLEHKY BIOKCHUHN B BEKCeJsl M 3aKJIa/HbIe.

9.2 Ilpu3HaHMe U NpeKpalleHHe NPU3HAHUS 3aliIMOB BbIIAaHHBIX

Kpumepuu npusnanus 3aiimos:



3aeM, BBIJAHHBIN Yrpasisitomen komnanued Gonaa, NpU3HACTCS B KAYECTBE aKTHBA B J1aTy
CIIMCAaHMsI JEHEKHBIX CPEICTB C PACUETHOTO cYeTa Y Ipasirromend komnanu GoHa B Monb3y
3aeMIIMKa/TIepeau IeHHbIX Oymar co cueta aeno MoHia Ha CUET IeNo 3aeMINNKa;

JaTa noyydeHus Ynpasisromeil komnanueir @oHa COOTBETCTBYIONIETO IpaBa TpeOOBaHUS OT
TPETHETO JINLA;

IIpaBa TpeOoBaHUs U3 AOroBOpa 3aiiMa WJIM MHOTO aHAJOIMYHOI'O JOTOBOPA, MOJYyYCHHbIE Ha
OCHOBAHUU CyJIeOHOTO aKTa, MPU3HAIOTCA B Ka4eCTBE 3aliMa B MOMEHT BCTYIUICHHS B CHITY
CyZeOHOro aKTa B COOTBETCTBUH C JICHCTBYIOLIMM 3aKOHOJATEIbCTBOM;

IIpaBa TpeOoBaHMs M3 JOroBopa 3aiiMa WM KPEAUTHOIO JOTrOBOpa, YJIOCTOBEPEHHBIE
3aKJIaJHBIMH, IPU3HAIOTCS B KAUE€CTBE aKTUBA B 1aTy MEpEAaTOYHOM HAAIIMCH Ha 3aKiIalHOM ¢
yKa3aHUEM BJIaJieliblla 3aKIaaqHoM - Y ipaBisitomas koMmmnanus Oouja.

Ecin norosopom 3aiiMa mpenycMOTpeHa Bblhaua 3aiima wactsaMmu (Tpanmamu) M takoil 1orosop
IpeSyCcMaTpUBaeT OJIHO U3 CIEAYIOLINX YCIOBUIL:

pasjinyHas CTaBKa IIPOLIEHTOB I10 Pa3HbIM TPaHIIaM;
pa3HbIe JaThl IOTAIICHUs Pa3HbIX TPAHILECH;
yIuiaTa MpOLEHTOB IO Pa3HbIM TPaHIIAM C Pa3JIMYHON NEPUOJUIHOCTHIO,

TO Ka)K,I[LIﬁ TpaHII IIPU3HACTCA B KAUCCTBC OTACIIbHOI'O aKTHBA (3a171Ma BLII[aHHOFO).

IIpu aTOM ecnu Ha nary Hadana npumeHeHus Hactosmux [Ipaswi, Ynpasisaromas kommnanus Ponna
OCYILECTBISUIA NPU3HAHNE ICHCTBYIOIIMX 3aiMOB B COOTBETCTBUU C HHBIMU paHee IEHCTBYIOIIMMHU
IIPUHLUIIAMHA [IPU3HAHUA, TO YHpasisionias koMnanus Goxaa npoJoiKaeT IPU3HABaTh TAKUE 3alMBbI 10
HACTYIIJICHUS] OCHOBaHMM NPEKPAILEHUs] IPU3HAHNS, YCTAHOBICHHBIX HACTOSIIUM Pa3JeiIoM.

Kpumepuu npexkpauwienua npusnanua 3auma:

9.3

JlaTa BO3BpaTa 3a€MILUKOM JICHEKHBIX CPEICTB HA PACUETHBIA CYET Y IPABIIAIOIIEH KOMIIAHUH
donpa;

nara nepefaud Ymnpasisiromeidl kommnanuel @oHzia COOTBETCTBYIOIETO IpaBa TpeOOBaHUS
TPETbEMY JIMILY;

JaTa epeaTOvYHON HAAMUCH Ha 3aKIaJHOM C YKa3aHMEM Biajielblia 3aKJIalHON - CTOPOHHEE
JIU1O;

JaTa JUKBUJAIMY 3aeMIIUKA COTIACHO HH(POPMALIUH, PACKPBITOM B O(UIIMATILHOM JIOCTYITHOM
ucroyHuke (B ToM uucine 3anucu B ET'PHOJI o nuxBuaanuu 3aemiuka);

JaTa repexoja MpaBa Ha 3aJOrOBOE MMYILECTBO NpU OOpaIleHWH B3BICKaHMS Ha NPEAMET
3aJI0Ta;

JaTa  MPOYEro  MpPEeKpaleHus 005A3aTeabCTB B COOTBETCTBUM C  JIEWCTBYIOUIUM
3aKOHOAATEIBCTBOM HUJIM JOTOBOPOM.

Onenka 3aiiM0OB BbITAHHBIX

3a/10JKEHHOCTD 110 3aliMaM OLIEHHWBAETCS 10 MPUBEIEHHOM K JaTe OIEHKH CTOMMOCTHU JIEHEKHBIX
NOTOKOB B cooTBeTcTBUU ¢ Ilpunoxenuem 2 k HactosmuMm [IpaBunam. Ilpocpouka ucCHONHEHUS
00513aTeNbCTB 10 5 pabouyux JAHENH HE CUMTAeTCsl COOBITUEM OOECIIEHEHUs B OTCYTCTBUE MHBIX NPU3HAKOB
obecrieHeHust/ieonTa KOHTpAreHTa.

Ecnu 1oroBop He conep>KUT KOHKPETHOM /1aThl MOTallIEH!s, Takas JlaTa ONpeAeseTCsl HA OCHOBaHUU
AKCIIEPTHOTO (MOTHMBUPOBAHHOTO) CY)KJIEHUS YTPABISIIONIEH KOMIIAHUHM, KOTOPOE JIOJKHO COJEPKAaTh
00OCHOBAHHBINM BBIBOJI O CPOKE BO3BpaTa CCYy/bl, OCHOBaHHBI B TOM YHCIIE HA COOCTBEHHOW IMpPAaKTHUKE
paboThl ¢ aHAJIOTMYHBIMH 3aeMIIUKaMH U (W) OOLIEel pbIHOYHOW MPaKTUKE MOTAllleHUs] aHAJIOTUYHBIX
CCYJ Y UHBIX JaHHBIX.

B cnyuyae BHeceHUs M3MEHEHHUS B YCJIOBMSI ONPENENIEHHS CPOKa JOroBOpa MaKCHUMAJbHBIM CPOK
OIIpEEIAETCS B COOTBETCTBUU C HM3MEHEHHBIM CPOKOM KpenuTta (3aiiMa), NEHCTBYIOIIMM Ha Jary
onpeaenenuss CYHA, npuyem HaKOIJIEHUE CpOKa KpeIuTa (3aiiMa) He IPOUCXOUT.



B cnyuae ecnu JloroBop cofep:KUT JaHHBIE O MJIATEXKax 3a MOJb30BaHUE JCHEKHBIMU CPEJICTBAMHU,
3aBUCSIIUE OT MEPEMEHHBIX BETMYUH, TO TPOTHO3 ACHEKHBIX MTOTOKOB OCYILIECTBIISIETCA B COOTBETCTBUHU C
[Tpunoxenuem 3.

OnpeneneHue EHEKHBIX MOTOKOB IO 3aliMy, BBIIAHHOMY IIEHHBIMH OyMaramu, OCYIIECTBIISCTCS
CJIEIYIOIIUM 00pa3oM:

1. B cmyuae oTCyTCTBHS MPU3HAKOB 00ECLIEHEHHUS KOHTPAreHTa o JOoroBopy 3aiima, ero aedoira
Wi GaHKPOTCTBA, ACHEKHBIE TTOTOKU COCTABIIAIOT UCKIIOYUTEIHHO 0KUJAeMbIe K MOIYYEHHUIO
MPOILICHTHI B COOTBETCTBUU C YCIOBUAMHM JIOroBOpa 3aiiMa. [IpekparieHue npu3HaHus LEHHBIX
OyMar, peI0CTaBIEHHBIX B 3a€M, HE IPOUCXOIUT.

2. Tlpu BO3HUKHOBEHUH MPHU3HAKOB 00ECIIEHEHUsI KOHTpAareHTa Mo J0roBopy 3aiima, ero nedoira
Wi 0aHKPOTCTBA, a TAKXKE B CIIydae, €CJIM B 3a€M BbIJaHbI IIEHHbIE OyMaru, paHee MoJIy4eHHbIe
10 JIOTOBOPY 3aiiMa, JE€HEXHbIE MOTOKH OLICHMBAIOTCS MO CIPABEAJIMBOM CTOMMOCTHU LIEHHBIX
OyMar, IoJIeKaliuX BO3BpaTy Mo JOTOBOPY 3aiiMa, B COOTBETCTBHH C HACTOSIIIMMU MPAaBUJIaAMH,
U CTOMMOCTH 0KHJJIA€MbIX K TOJYYEHHIO MPOIEHTOB B COOTBETCTBUM C YCIOBHUSIMHU JOTOBOpPA
3aiima.

10 MPU3HAHME, IPEKPAIIIEHUE IPU3HAHUS U OLIEHKA 3AMMOB
INOJTYYEHHBIX

Kpumepuu npusnanus 3aiimos:

3aem, TONydeHHBIM Ympapistoniein kommanueir ®@oHma, B T.4. MO CACJIKAM MapKUHAIHHOTO
KpeAUTOBaHUs, IPU3HAETCS B KAUYECTBE 00513aTEIbCTBA:

® C JaThl MOJYyYEeHHUs] Ha pacyeTHBIM WM Opokepckuil cuer DOHIA AECHEKHBIX CPEACTB OT
KpEIUTOpa;

®  CIaThI Iepeavd EHHBIX OyMar B 3aeM OpPOKEPOM T10 CAETKAM MapKHHATBHOTO KPETUTOBAHUS
B COOTBETCTBHUU C OTYETOM OpoKepa;

® ¢ JaThl MOCTYIUICHHs LEHHBIX Oymar Ha cyer aeno DoHaa mo caenkaMm mnepenadyud IEHHBIX
Oymar B 3aeM.

Ecnu noroBopom 3aiiMa mpeaycMOTpeHO NojiydeHue 3aiima yactsmu (Tpanmamu) M takoil norosop
IIPeSyCMaTPUBAET OJIHO U3 CIEAYIOLINX YCIOBUI:

® pasjimyHasA CTaBKa IMPOUCHTOB I10 PA3HBIM TPAaHIIAM;
® Pas3HbIC AAaThI MOTrallCHUA Pa3HbIX TpﬂHHlGﬁ;
¢ YyIlIaTa IPOUCHTOB IO Pa3HbIM TpaHIIAM C p8.3JII/I‘lHOI>’I NepuoaANYHOCTBIO,

TO Ka)KJIbIil TpaHIlI IPU3HAETCS B KAUECTBE OTAEJILHOIO 0053aTeNbCTBA (3aiiMa MOJIyYEHHOTO).

[Ipu 5TOM ecnu Ha naTy Havasia npuMeHeHust Hactosux [Ipasuil, Ypasisttomas kommnanus Ponaa
OCYILECTBJISIIa MPU3HAHKUE JEHCTBYIOIIMX 3aMOB B COOTBETCTBHHM C HMHBIMU paHEE JACHCTBYIOUIUMU
MPUHIIMIIAMU TIPU3HAHUSA, TO YHpasistomas komnadus GoHa npoaosnKaeT pU3HaBaTh TAKUE 3aUMBI 10
HACTYIUICHUSI OCHOBAHMI MPEKPALICHHS TPU3HAHUS, YCTAHOBJICHHBIX HACTOSIIIUM Pa3/ICIIOM.

Kpumepuu npekpawienua npusnanus 3aima:
e Jara MCIOJIHEHUs 00s3aTenbeTBa Ypasistoniei komnanueit @ona o Bo3Bpary 3aiiMma;
e nara BHeceHus B EI'PYOJI cBenenuit o mTUKBUIAMN KOHTpareHTa B MOPSJIKE, YCTAHOBICHHOM
JEWCTBYIOIINM 3aKOHOIATEIIbCTBOM;
® Jara TPOYEro TMpPEKpalIeHusi 00s3aTeNbCTB W3 JIOTOBOpAa 3aiiMa B COOTBETCTBHH C
3aKOHOJATEILCTBOM HMJIM JOTOBOPOM.

Meroavka OLICHKH CIPaBeUIMBOM CTOMMOCTH 3aliMOB IIOJIYYEHHBIX JIEHEKHBIMU CpPEICTBAMH,
ONMCaHHAs1 B JAHHOM paslene, pPaclpOCTPaHsIEeTCs TAaKKe Ha OLEHKY BIOXCHMM 3aJ0JKEHHOCTH
VYnpasinsromein komnannu @onna no onepanusam PEIIO .



3al0JDKEHHOCTD I10 TIOJYyYEHHBIM JIEHEKHBIMU CPEICTBAMU 3aliMaM OLICHUBAECTCSI B HOMHHAJIBLHOU
CyMMe€ 3aliMa IUIFOC HAYMCIICHHBIE UCXO0Is U3 IIPOLICHTHOM CTAaBKU I10 JOrOBOPY 3aliMa IPOLEHTHI HA 1aTy
OLICHKHU.

3a/10J5KEHHOCTD T10 MOJIYYeHHOMY LIEHHBIMH OyMaraMu 3aiiMy OLIEHUBAETCS CIEAYIOIUM 00pa3oM:
1. TIlo cromMOCTH TPOIEHTOB, HAYUCICHHBIX MCXOJs U3 IMPOLEHTHOW CTaBKH IO JIOTOBOPY
3aiiMa Ha J1aTy OLEHKHU, €CJIM BbIMOJIHSIOTCH OJJHOBPEMEHHO CJICYIOIINE YCIOBHS:
® OTCYTCTBYIOT MNpHU3HAaKM obecueHeHus, nedosta wid OaHKpOTCTBA Y IpaBIAOIIEH
komnanuu U
e MpaBa COOCTBEHHOCTH Ha IIEHHbIC OyMaru, MoJIy4eHHBIE TI0 JIOTOBOPY 3aiiMa, He TIepeJaHbl
TPETHUM JIUIAM 110 UHBIM OCHOBAHUSIM.

2. Tlo cmpaBeTMBON CTOMMOCTH IIEHHBIX OyMar B COOTBETCTBUU C HACTOSIIIIMMU MPABUIIAMH TUTIOC

HAYMCIICHHBIE TPOLEHTHI UCXOS U3 MPOIICHTHON CTaBKU M0 JOrOBOPY 3aiiMa Ha J1aTy OLEHKH, €ClIU
BBISIBJICHBI MPU3HAKKH oOecIieHeHwus, AedonTa mwim 0aHKpOTCTBa YTPaBISIONIEH KOMIIAHUU
MNJIN npaBa cOOCTBEHHOCTH Ha IIEHHbIE OyMaru, oJy4eHHbIE 10 JOTrOBOPY 3aiima, mepeanbl
TPETHHUM JIMIIAM 10 HHBIM OCHOBAHUSIM.

B cnydae nepenauu 3anora 1o 3aiiMy WIH CIEJIKE Map>KMHAJIbHOTO KPEAUTOBAHUS, TpeOOBaHHE 11O
BO3BpaTy 3aJI0ra OIEHUBAIOTCS 110 CHPABEIMBOM CTOMMOCTH 3QJI0Ta B COOTBETCTBHH C HACTOSIIMMH
npaBwiaMu. B cnyuae Hanuyus mpu3HakoB OOECIICHEHHsI KOHTpareHTa (He UCKItouas mpu3HaHue aedoinra
uau OaHKPOTCTBA), TpeOOBaHUE IO BO3BPATY 3aJI0Ta OLIEHUBACTCS C YUYE€TOM IMPU3HAKOB OOECIICHEHHS B
cooTBeTcTBUM ¢ [Iprioxxenuem 2.

B ciyuae ecnu JloroBop COAEp)KUT JaHHBIE O IUIATEXAaX 3a MOJIH30BAHMUE JICHEKHBIMU CPEICTBAMH,
3aBUCSIIIME OT IEPEMEHHBIX BEIMYHH, TO TIPOTHO3 ICHEKHBIX IIOTOKOB OCYIIECTBIISIETCS B COOTBETCTBHH C
[Ipunoxenuem 3.

11. IPU3HAHMUE, IPEKPAIIEHUE ITPU3HAHUA U OHEHKA HEABUXNMOCTH

Obvexm Hed8UINCUMO20 UMYWecmEd (3a UCKTIOYeHUEM 8030VUHBIX U B00HBIX CYO08) NPU3HAEMCS 8
Kayecmee akmued 6 Hauboaee PaHHIow U3 cledyiouux 0am:

e JaTa nepenayd 0ObEKTa HEJBMKMUMOCTH YTpasisioueil komnanun PoHJa Mo akTy npuema-
nepenayn (3a HCKIIOYEHHEM CIydas Tepenaddl HEIBMUKHMMOTO HMMYIIECTBA IO JOTOBOPY
y4yacTusi B JOJIEBOM CTPOMTEIBCTBE WM HHBECTUIIMOHHOMY JOTOBOPY, €CIIM CBEICHHUS O
neperaBaeéMoM HEJIBIKUMOM nMyIecTBe He BHeceHbl B EI'PH);

e JaTa mepexoja MpaBa COOCTBEHHOCTH, MOATBEPkKAEHHAs BhIUcKoi 3 EI'PH

® UHOTO COOBITHS, BIEKYIIEr0O BO3HUKHOBEHHWE PHCKOB M BBITOJ B COOTBETCTBUU C
3aKOHOJIaTEJIbCTBOM WJIU JOTOBOPOM.

B cnydae, ecniu OOBEKT HEABMKMMOCTH BO3HHKAaeT B pe3yjbTaTe pasjena Jpyroro oObekra
HEJBM)KMMOCTH, BXOJSIIEro B cocTaB umymiectBa ®oHIa, BHOBb BO3HUKIINN OOBEKT MpPU3HAETCS B
Ka4yecTBE aKTHBa, a 0OBEKT HEABMKUMOCTH, KOTOPBII MOAJEKaN pa3eny, NpeKpaliaeT Ipu3HaBaThCs B
KauecTBE aKTHBAa C MOMEHTAa BHECEHMS JAHHBIX O HEM B €JIMHBIM rOCyJapCTBEHHBIM peecTp NpaB Ha
HEJBM)KMMOE MMYLIECTBO M CHEJIOK C HUM IIPU YCJIOBHM HaJIM4Us OTYETA OLICHIIMKA Ha pa3fclICHHBIC
00BbeKThl. B ciydae, ecin 00BEKT HEIBUKMMOCTH BO3HUKAET B pe3yibTare OOBbEIMHEHUSI HECKOIbKUX
00BEKTOB HEJIBUXKUMOCTH, BXOSIIUX B cocTaB uMyiecTsa @oH/1a, BHOBb BO3HUKIINN OOBEKT MPU3HAETCS
B KauecTBE aKTHBa, a 00bEIMHEHHbIE OOBEKTHl HEABMKMMOCTH MPEKPALIAlOT MPU3HABATHCS B KauecTBe
aKTHMBAa C MOMEHTA BHECEHMsI JaHHBIX O HEM B €IMHBIA IOCYIapCTBEHHBIM PEECTP MPaB Ha HEIBHKUMOE
MMYILECTBO U CEJIOK C HUM NP YCIOBUU HAJIMUMS OTYETA OLEHIINKA Ha O0bEAMHEHHBIN O0BEKT.

BozoywHnvie u 6o0Hvle cyoa npusnaemcs 6 kKayecmee akmuea 6 JaTy rOCyAapCTBEHHOM perucTpanuu
IpaBa, MOATBEPKAEHHYIO BBIMUCKONW U3 COOTBETCTBYIOIIETO PeecTpa.

IIpexpawenue npusnanus npou38o0Umcs 8 Hauboee paHHIolo U3 CleoVIOWUxX 0am:



e JaTa mepenayn 0ObEeKTa HEJBMKMUMOCTH YTpapisiomieil kommanun PoHA MO aKTy MpHeMa-
neperayd HEABM)KMMOTO HMyLIecTBa (HE MpUMEHSeTCsl MpH IPEeKpalleHuu I[aeBOro
WHBECTUITMOHHOTO (POHJIA U JIJISl BO3AYIITHBIX U BOJHBIX CYJIOB);

e JaTa Tepexoja TMpaBa COOCTBEHHOCTH K HOBOMY IIpaBOOOJaJaTeNto, MOATBEPKAEHHAS
BeIniickoit u3 EI'PH, mu6o oTMeTkol 0 rocy1apcTBEHHON perucTpaluu mpaBa CoOCTBEHHOCTH
Ha HOBOTO IpaBoo0Iaaaresis (He MPUMEHSAETCS JUIsl BO3YIIHBIX U BOJIHBIX CY/IOB);

e Jara TOCYJApCTBEHHOM  perucTpalMd  IpaBa, IOATBEPKAEHHAS  BBIIUCKOM U3
COOTBETCTBYIOIIETO peecTpa - IJIA BO3AYUIHbIX U BOJAHBIX CY/J10B;

e Jara  TrOCYJapCTBEHHOW  PErucTpallMM  JIMKBUJAUUA  HEJABW)KMMOIO  MMYIIECTBA,
MOATBEPKIEHHAS JIOKYMEHTOM, BBIIAHHBIM PErUCTPUPYIOLUIUM OpPraHoM C OTMETKOH O
PEruCTpallMOHHOM JE€HCTBUY;

e JaTa JOKyMEHTa, MOATBEPXKAAIOIIEro yTpaTy/TuOenb O0beKTa HEIBHKMMOTO HMYIIECTBA,
BBIAHHOTO OpraHOM KajacTpa M KapTorpaduu (MHBIM COOTBETCTBYIOIIMM OPraHOM JUIs
BO3JIYIIHBIX U BOJAHBIX CYJIOB);

® [pPOYEro MpEeKpalleHUs] PUCKOB M BBITOJ B COOTBETCTBHU C 3aKOHOJATEILCTBOM WJIU
JIOTOBOPOM.

OHGHKa 00BbeKTa HCABHXXUMOCTH MPOU3BOAHUTCA OLCHIIMKOM B CPOKH, COOTBCTCTBYIOIINC
Tpe6OBaHI/I5{M HaCTOAIIMNX HpaBI/IJ'I n ,Z[eI‘/'ICTBYIOH_IeFO 3aKOHOJaTCJ/IbCTBA.

12. JOI'OBOPBI CTPOUTEJIBCTBA, PEKOHCTPYKIIMU U CO3JAHUA OB BEKTOB
HEJABUKUMOI'O UMYIIMECTBA

I/IMYH_IGCTBeHHHe IIpaBa U3 AOTOBOpA y4acTUA B JOJICBOM CTPOUTCILCTBC 00BEKTOB HCABUXKHUMOI'O
HUMYyHIECTBA, THBECTUIIMOHHOT'O JOIroBOpa, a TAKIKEC MHOI'0O AOTrOBOpa Ha CO3JaHUC o0BbeKTa HCABHXXHUMOI'O
NMYIIECTBA IPU3HAKOTCH:

e B /aTy BCTYILUIEHHS] B CUIIY I0TOBOPa;

e B jary nepenauu @oHay nNpaB 1 0053aTEJILCTB 110 J0TOBOPY OT TPEeThero JuIa

® UHOrO COOBITHSA, BJEKYIIErO BO3HUKHOBEHHE PUCKOB U BBIFOJ B COOTBETCTBUU C
3aKOHO/IaTE€IICTBOM WJIH JIOTOBOPOM.

NmymecTBeHHble IpaBa U3 JIOrOBOpPOB Ha CTPOMUTENbLCTBO (CO3JaHHE)/PEKOHCTPYKIHUIO
HEJBM)KMMOI'0 UMYIIIECTBA NPEKPAIIAI0T NPU3HABATHCH ¢ MOMEHTA!

® JCIOJIHEHHUS JIOTOBOpa 3aCTPOUIIMKOM - HauOoJiee paHHss U3 JarT:
- JlaTa TOCYJapCTBEHHON PETUCTpalliy MpaBa COOCTBEHHOCTH HAa HEABMKHMOE HMYIIECTBO
BJIJI€IbIIEB MHBECTULIMOHHBIX MaeB [IM®, nonreepxaenHas Beinuckoit u3 EI'PH;
- Jata mepeAadyd OOBEKTOB HEABI)KMMOIO HWMYIIECTBA MO OKOHYAHUIO CTPOUTEIHCTBA,
MOJTBEPKICHHAS aKTOM MpHEMa-TepeIayu.
- JlaTa TONyYeHHUs paspelieHrs Ha BBOJA B IKCIUTyaTalldd MO OKOHYAHUU PEKOHCTPYKIHH/
KaluTaJIbHOTO PEMOHTA

e nepeaaun PoHOM MpaB U 0053aTENBCTB 110 JOTOBOPY TPEThEMY JIMILY (IO I0TOBOPY YCTYIIKH,
LIECCUH U TIP.);
® [IpOYEro NPEKpPALIEHUS PUCKOB M BBITOJ B COOTBETCTBUU C 3aKOHOAATEIBCTBOM MWIIU
JIOTOBOPOM.
OneHka cHpaBeluBON CTOMMOCTH HMYILIECTBEHHBIX IIPaB IO JIOTOBOPY Ha CTPOMTEJbLCTBO
(co3naHue) /peKOHCTPYKUMIO HEJBIKUMOTO UMYILECTBA ONPEAEIAETCS HE3aBUCUMBIM OL[EHIIIUKOM.

OueHka crpaBeUIMBOM CTOMMOCTH TpaB IO JOTOBOPY MPOU3BOJUTCS OLICHIIMKOM B CpPOKH,
COOTBETCTBYIOIIHE TPeOOBAaHUSAM HACcTOSAIUX [IpaBii U 1EeHCTBYIOMIETO 3aKOHOIATEILCTBRA.

OrreHKa CIpaBeIIMBONl CTOMMOCTH 00SI3aTENBLCTB MO JJOrOBOPY MPOU3BOIUTCS HA JATy OICHKH 10
METOIMKE aHAJIOTMYHOM METOMKE OLEHKH CIIPAaBEIIMBON CTOMMOCTH KPEIUTOPCKON 3aJ0JKEHHOCTH (CM.
m.8.4)



13. IPU3HAHUE, IPEKPAIIIEHUE TPU3HAHUA U OIIEHKA TIPOEKTHOM
JOKYMEHTAIIMN

HpOCKTHaSI AOKYMCHTallUd IJid CTPOUTCIbCTBA MM PCKOHCTPYKIHUU 00BbeKTa HCABHIXXHUMOI'O
HMYIIECTBA NPHU3HACTCA B KAYCCTBEC aKTHBA B ATy €€ IMOJTYUYCHHA praBHHIOHlCI;'I KOMIIaHHEH (DOH,Z[a 10
AKTy npuceMa-nepcaadn 10 MOMCHTa €€ pCain3dallui TPCTbUM JIMIAM HUJIA UCIIOJIB30BaHUA [JIA CO3JaHUA
WK YIIYUYIICHUA 00BeKTa HECABU>KHUMOCTH.

OneHka cupaBelIMBOM CTOMMOCTH IPOEKTHOM TOKYMEHTALIMU ITPOU3BOIUTCS OLIEHIIMKOM B CPOKH,
COOTBETCTBYIOIIKE TpeOoBaHUAM HacToAmuX [IpaBui u AecTBYIOLIETro 3aKOHOAaTeILCTBA. Ecn olienka
CIPaBEUIMBOM CTOMMOCTH IIPOU3BOJUTCS O JaThl, KOTAa CTAHET AOCTYIHBIM IEPBbIM OTUET OLEHIIMKA,
CIpaBeJIUBasi CTOUMOCTb MPOEKTHON JTOKYMEHTALMHM MPUHUMAETCS PAaBHOW CIPaBEUIMBOM CTOMMOCTH
NEPEeJaHHbIX AaKTUBOB W/WIM TPHUHATHIX 0053aTEIBCTB B OOMEH Ha IOJNyYEHHYIO JOKYMEHTAIMI0 B
COOTBETCTBHUH C UX OLIEHKOH Ha JaTy e€ mMpuoOpeTeHus.

14. IPUBHAHUE, NIPEKPAIIEHUE ITIPUZHAHUA U OHEHKA 1OI'OBOPA APEH/IbI,
IO KOTOPOMY YIIPABJIAIOIASA KOMITAHUSA POHIA ABJAETCSA
APEHJIATOPOM

ba3oBblil aKTHB - aKTUB, SBISAIONIMICS OOBEKTOM apeH[bI, TPABO Ha MCIOJIb30BAHUE KOTOPOTO OBLIO
MIPEAO0CTABIIEHO apEHIaTOPY apeHI01aTEIeM.

14.1 Knaccudukanusi 10roBopoB apeH/ibl U ONpejieieHne CPOKa apeH/bl.

14.1.1. Knaccudukanus 10roBOPOB apeHIBI.

B uensx npuMeHeHUs KpUTEpPHEB NPU3HAHMS M BbIOOpa METOAOB OLIEHKH JOTOBOPBI apeH[Ibl
KJIaCCH(PUIUPYIOTCS B KAYECTBE:
- KpaTKOCPOYHOM apeH[bl;

- apCHJBI, B KOTOpOﬁ 0a30BbIM aKTHB UMEET HU3KYIO0 CTOUMOCTb;

- IPOYHX JOTrOBOPOB apCHALI.

JloroBop apeHnpl, O KOTOPOMY apeHAaTopoM sBIsAeTCS Ympamisiomas kommnanus DoHna,
KIACCU(PUIUPYETCS B KA4eCTBE KPAMKOCPOUYHOU daApeHObl, CIU Ha JaTy Havajla apeHnsl (Ha aary
KJIacCU(PUKAIMKA TOTOBOPA apeHIbl) CPOK apeH bl OMPEICTIEHHBIN B COOTBETCTBUU C MOANYHKTOM 14.1.2
cocraBisieT He O6onee 12 mecsieB. JloroBop apeHbl, KOTOPBIM CONEPKUT OMIMOH Ha MOKYNKY 0a30BOTO
AKTHBA, HE SIBJSETCS KPATKOCPOYHOM apeHI0M.

JloroBop apeHzpl, IO KOTOPOMY apeHJaTOpOM sBisgeTcs Ympasistomas komnanus DoHpa,
KJIacCU(UIUPYETCs B KAUECTBE apEH[Ibl, 6 KOMOPOIl 0A306blil AKMUE UMEem HUZKYI0 CHOUMOCb, €CITN
CrpaBeIIMBasl CTOMMOCTb 0a30BOT0 aKTHBa B HOBOM cocTosHMM He mpesbimaer 300 000 pyOei.
ApeHiaTop OJIKEH OLIEHUBAaTh CTOMMOCTh 0a30BOr0 aKTHBAa HA OCHOBE CTOMMOCTHU aKTHBA, KaK €cliu Obl
OH OBUT HOBBIM, BHE 3aBUCUMOCTHU OT BO3pacTa akTHBa. ba3oBbli aKTUB MOXKET UMETh HU3KYIO CTOUMOCTb
TOJIBKO B TOM CIIy4ae, €CIIH:

a) apengatop (Ympasiswoomas komnanus DoHIa) MOXKET MOMYyYUTh BBITOIY OT HCIOJB30BaHUS
0a30BOro akTHBa JUOO B OTIEIBHOCTH, JTUOO BMECTE C JPYIMMH pecypcaMu, K KOTOPBIM Yy apeHjaaTopa
uMeeTcsl CBOOOHBIN 10CTY; U

6) 0a30BbINi AKTHUB HE HAXOAMUTCS B CHWJIbHOM 3aBUCUMOCTU OT JPYTUX aKTHBOB WJIH B TECHOMN
B3aUMOCBS3U C HUMU.



VYKazaHHbIE YCJIOBUSA  aQHAJIM3UPYIOTCA  YNPABISIONMIEM KOMIAHWEW W MOJATBEPKIAIOTCA
MOTUBHUPOBAHHBIM CYKJICHHUCM.

CropaBe/uinBas CTOMMOCTb 0a30BOI'0 aKTHUBA ONPEAEISIETCS B COOTBETCTBHM C YCTaHOBJIEHHBIMU
[IpaBmiamu onpenenennss CHA MeTonaMu OLIEHKH CIPABEIMBOW CTOMMOCTH JII COOTBETCTBYIOLIMX
aKTUBOB.

Ecnu apennatop (Ympasisitomas komnanuss @oHaa) npe1ocTaBiseT akTUB B CyOapeHy, TJIaBHBIM
JIOTOBOP apeH/Ibl HE Y/IOBJIETBOPSET KPUTEPHUSIM KJIacCCU(PUKALMK B Ka4eCTBE apeHJbl aKTUBA C HU3KOH
CTOMMOCTBIO.

JloroBop apeHibpl, apeHJaToOpoM IO KOTOpOMy sBisieTca Ympapistomias kommnanus Downna,
KJaccu(uuupyercs B CIEAYIONINX CUTYaLUsAX:

A) B cityuae 3aKJIF0ueHUs I0rOBOpa apeH/ bl — B Hanbosiee paHHIOIO U3 JarT:

e B Jary mnepefaud Ympasistouieil komrnanun donga oObekTa apeHAbl MO akTy IMpHeMa-
nepeaayu;

e B JaTy TOCYAapCTBEHHOM pETUCTpaluu JO0TOBOpa AapeHibl, €CIM B COOTBETCTBHH C
3akoHoAaTenbCcTBOM Poccuiickoit deaepaiuu 10roBOp apeH bl MOJIEKUT TOCYTapCTBEHHON
perucTpanmy;

b) B ciyuae nproOperenus B coctaB umytectsa [IM® HeaBIKMMOCTH, HAXOAALICHCS Ha 3eMEITbHOM
ydacTKe, HE MpPUHAJUIeKAIIEM IPOJAaBIly HA IIpaBe COOCTBEHHOCTH — B JaTy TIOCYIapCTBEHHOU
perucTpanyy ImpaBa oOIIel I0ieBOW COOCTBEHHOCTH BIIAJIENbIECB WHBECTHUMOHHBIX maeB [P Ha
NpUOOPETEHHYI0 HEIBWKUMOCTb, €CIIM MHOE HE MPEIYCMOTPEHO CAEIKOH (IOrOBOpPOM), HA OCHOBAaHUH
KOTOPOI COOTBETCTBYIONIAsI HEBIKUMOCTB OblTa proOpeTeHa B cocta umyniecta [TUD;

B) B ciiydyae BO3HUKHOBEHUS (T1epeayn) mpaBa apeHabl 10 UHbIM OCHOBAHUSIM, BKJIIOYasl YCTYIIKY
MIpaB MO JOTOBOPY apeH/Ibl — B IaTy BOSHUKHOBEHHUS (IIepeaun) paBa apeH Ibl;

I') B cnydae ngoGaBieHus IpaBa MOJIB30BAHUA MO JIEUCTBYIOIIEMY JOTOBOPY apeHIIbl OJHUM WM
HECKOJIbKUMH 0a30BbIMH aKTHBAMH 3a OTJEIbHYIO apeHJIHYIO IUIaTy (B 3TOM cliydae MOJyYeHHOE IPaBo
MOJIb30BaHUS PACCMATPUBACTCS KaK OT/IEIbHBIN JOTOBOP apeH/Ibl):

® CCIIM JOTOBOP apEeHIbl TMOJUICKUT TOCYJAPCTBEHHOM PETUCTpAllMd M OOBEKT apeH/Ibl
HaXOJUTCS B TOCYAapCTBEHHON MIJIM MyHHIIUIIAIbHOW COOCTBEHHOCTH — B HAauOoJee PaHHIOO
W3 JaT: B JIaTy BCTYIUICHUS B CHJIY COOTBETCTBYIOIIETO COTJAIICHHS (JAOMOTHUTEIHHOTO
COTJIalleHus ); MO0 B JaTy mnepenayu Ympasisiomieil kommanuu Oonya 00beKTa apeH Il Mo
aKTy MpHeMa-Inepesayu;

e WHAYe — B JaTy nepenayu Ymnpasismomnieil komnaHuu donHga oObekTa apeHAbl MO aKTy
NpuemMa-rnepeaauu;

J1) B cimy4asix mpoJIoHranuu (yBeJIUUYEHHUs) CpoKa apeH/Ibl 10 JOrOBOPY KPAaTKOCPOYHOM apeHabl:

e B Cllyyae BHECEHUS U3MEHEHUH B YCJIOBHUS JIOTOBOpPA apeH/Ibl — B HauboJiee paHHIOO U3 JIaT:
B JIaTy 3aKJIIOYEHHsI COOTBETCTBYIOILETO COIJIalleHus! (JOMOJHUTENBHOTO COTJIAIleHUs WIN
MHOM CHENKH, U3MEHSIOIIEH MPaBOOTHOIIEHHS CTOPOH 10 JOTOBOPY apeH/ibl); 1ubo B Aary,
Ha  KOTOPYK  DPAaclpoCTpaHS€TCsl  JAEWCTBHE  COOTBETCTBYIOLIETO  COIVIAILEHUS
(IOTIOJTHUTENBHOTO COTJIALICHUS WJIM UHOM CAENKU, U3MEHSIIOIIEeH MPaBOOTHOIIEHUSI CTOPOH
10 IOTOBOPY apEH/IbI);

e B Clly4yae MU3MEHEHHs CpOKa apeH bl 0e3 BHECEHUSI U3MEHEHHH B yCIOBHUS JOTOBOPA apeHIbl
— B JIaTy U3MEHEHHsI CPOKa apeH/Ibl COIVIACHO YCJIOBUSM JJOTOBOPA.

Bo u3bexxanne COMHEHHUH, B Cllydae COKpAIEHUsI CPOKaA apeH bl IO IOTOBOPY apeH bl HE3aBUCHMO
OT croco0a M3MEHEHHs CPOKa apeHbl, I0OrOBOP apeH/ibl HE PEKIACCU(PHUIMUPYETCS B KPATKOCPOUHYIO
apeHny.

[Ipu3nanue (mpekpaiieHre NpU3HaHMS) U OIEHKAa MPOYUX JOrOBOPOB apeHIbl MPOU3BOAMUTCSA B
COOTBETCTBHH C MOJIOXKEHUAMH ITyHKTa 14.3, eciiu MHOE HE MPEAyCMOTPEHO NMyHKTOM 14.3.



[Ipusnanue (TmpekpalieHre MPU3HAHMS) M OIlEHKAa KPATKOCPOUHOW apeHIIbl, apeHIIbl, B KOTOPOM
0a30BbBIi AKTHB UMEET HU3KYIO CTOUMOCTD, a TAaKXkKe 0053aTeNLCTBA [0 YIUIATE aPSHTHOM TUIATHI IO IPOYUM
JIOTOBOpaM apeH/ibl, €CIIM B COOTBETCTBHH € IMTyHKTOM 14.3 K 00s3aTenbCTBAM MO yIJIaTe apeHAHON IIaThl
10 IPOYUM JIOTOBOPAM apeH ibl IPUMEHSIOTCS TOJIOKEHUS TyHKTa 14.2, MPOU3BOJUTCS B COOTBETCTBUH C
nyHkTom 14.2.

14.1.2. Onpezenenne cpoka apeHbl.

Cpok apeHIpl OIpeaensieTcss HCXOAs M3 PEallbHOTO CpOKa apeHAbl C Y4eTOM BO3MOXKHOMN
nposionranuu. Ecim Ha gary kiaccuuKaluy JOTOBOpa apeH[Ibl YIpaBIIOLIas KOMITAHUS 00JagaeT
JOCTaTOYHOM YBEPEHHOCTHIO B TOM, YTO pealbHBbI CpPOK apeHabl OyaeT MpeBbIaTh 12 Mecsies,
HE3aBUCHUMO OT JaThl OKOHYAHUS CPOKA apeH[Ibl M0 JOTOBOPY, TaKOM JOTOBOP apEHbl HE MOXKET ObITh
KJIacCU(UIIUPOBAH B KaY€CTBE KPATKOCPOUHOM apeH/Ibl.

B ciydae ecim B COOTBETCTBMM C YCIOBUSMHU JIOTOBOpPA apeHIbl HEBO3MOXKHO OIIPEICIIHTH
IIpEEIbHBIA CPOK apeHIbl, a TAK)KE B ClydasX, KOIZa peajbHbId CPOK apeHIbl C Y4€TOM BO3MOXKHOU
MIPOJIOHTAIIMH MIPEBBIIIACT CPOK apEHIBI 10 JIOTOBOPY, B HENAX KIIACCH(PHUKALNUU TOTOBOPa apeHIbl CPOK
apeH/ibl YyCTaHABJIMBAETCS Ha OCHOBAHUU OOOCHOBAHHOI'O HKCIEPTHOIO (MOTHBMPOBAHHOIO) CYKIEHHS
YIIPaBJIAIOEH KOMIIAHUH.

[Ipu 5TOM CpOK HE OMKEH MPEBBIIATH CPOK AeiicTBus [IpaBuin qoBeputenbHoro ymnpasienus [TAO.

CpOK ApCHJbI OHpG[[GJIGHHBIfI B COOTBETCTBUU C HACTOAIIWUM ITOAITYHKTOM MMIPUMEHACTCA, B TOM YUCJIC
B ICJIX pacucTa HpHBCI{CHHOﬁ CTOUMOCTHU B COOTBCTCTBUHU C ITYHKTOM 14.3.

14.2 Kpurepunm npu3HaHHUS, NpPeKpPalleHUs NPU3HAHUA, METOAMKA OLEHKH
KPAaTKOCPOYHOH apeHJbl W apeH/Abl, B KOTOpPOil 0a30Bblii AKTHB HMeeT HHU3KYI0

CTOMMOCTD.

Kpurtepun npusHanust (mpekpamieHus Mpu3HaHus) 1 METOAMKA OLEHKU CIPaBEUIMBONA CTOMMOCTH,
YCTAQHOBJICHHbIE HACTOSAILIMM ITyHKTOM, IPUMEHSIOTCS TaKKe K 00s3aTeIbCTBAM IO YIUIaTe apeHIHOMH
IJIaThI 110 TPOYUM JJOTOBOPAM apeH/Ibl, €CJIM B COOTBETCTBUU C MyHKTOM 14.3 K 00s13aTenbcTBaM o yrjiaTe
apeHHOM IJIaThl 0 IPOYUM JOTOBOpPaM apeH bl IPUMEHSIOTCS MOJNIO0KEHMS TyHKTa 14.2.

B oeisaX OIIHUCaHusd MCETOAUKHU OLCHKU CHpaBeI[J'IHBOfI CTOUMOCTH W KPpUTCPUCB IIPHU3HAHUSA
(mpexpaleHus MPU3HAHUS) TOJ] PACYCTHBIM IEPHOIOM IMOHUMACTCS IEPHOJ] BPEMEHH, 32 KOTOPBIH
q)aKTI/I‘IGCKI/I BHOCATCA apC€HAHBIC IJIATCXKHU I10 IOCTOSIHHOM YacTH apeHI[HOI\/’I IIJIaThl B COOTBETCTBUU C
YCIIOBHUSIMHU JIOTOBOpa apeH[Ibl C MEPHOIMYHOCTHIO, MPEILyCMOTPEHHON YCIOBHSIMH COOTBETCTBYFOIIETO
JIOTOBOPA apeH/IBI.

[Ipu3Hanus axkTHBa B (hopMe MpaBa IMOJB30BaHUS M 00s3aTelbCTBA IO apeHAe MO J0roBopam
KpaTKOCPOYHOM apeH/ibl, apeHbl, B KOTOPO 0a30BbIil aKTUB UMEET HU3KYIO CTOMMOCTh, HE TPOU3BOIUTCS.
B oTHomIeHnN yka3aHHBIX JOTOBOPOB MPHU3HAIOTCSA TOJBKO 005A3aTENIbCTBA IO yIUIATe apeHJHOM MIaThl
(apeHHbIE TIIATEXKH).

ApeHIHbIN MaTex Mo MOCTOSIHHOM yacTu apeHaHoM matel (All) B TedeHHe pacyeTHOro nepuoja
Ha4YMCIIAETCS:

e B Kaxayr Aary onpenenenus CHA; n
e B JaTy BO3HUKHOBEHHUS 00s3aTeIbCTBA IO YIJIAaT€ MOCTOSHHOM YacTH apeH/IHOM IJiaThl
COIJIaCHO YCJIOBHSIM JOTOBOPA apeHbI,

HUCXOJd U3 pacucTa:

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

[oe:



All; — apeHAHBIN TUTATEX TO TMOCTOSHHOW YacTH apeHJIHOM IUIATHI MO COCTOSIHUIO Ha 1-TYIO JaTy
HAYUCJICHUA B TCKYIICM paCdYCTHOM IICPHUOAC,

All;_, — apeHIHBII IUIaTEX 10 MOCTOSIHHON YaCTU apeHIHON IUIATHI 110 COCTOSIHUIO HA IIPEILIIYIIYIO
-1
JaTy HAYUCJICHUS B TEKYIIEM PACUETHOM MEPHO/IE;

P - CyMMa ap€HIHOI'O IlIaTeXa I10 ITIOCTOSTHHOM Y9acCTH apeHz[Hoﬁ IIJ1aThI, OIIPEACTICHHAA UCXOO U3
yCJIOBI/If/'I COOTBCTCTBYHOLICTO AOTOBOpA apCHAbI UJIM C IOMOIINBIO METO/JIa AllIIPOKCUMAIIUH,

t, — 1aTa OKOHYaHHS PaCYeTHOIO MEPUO/a;
t,, — 1aTa Hayajla pacyeTHOro MepHoa;

t; — COOTBETCTBYIOIIAsl JaTa HAYMCIIEHUS apeHJIHOrO IUIATeXa 10 MOCTOSIHHOW 4YacTU apeHIHOMN
rwiatsl (All) B pacyeTHOM nepuoie, IpU ITOM €CIIM 1aTa HAUMCIICHUS TPUXOAUTCS Ha MOCJIeTHUN paboumii
JIEHb PACYE€THOI'0 MEPUO/Ia, TO IIOKA3aTeINb t; IPUPABHUBAETCS 1aTE€ OKOHYAHMsI pacue€THOTr0 rnepuosa (ty).

[To cocTosIHMIO Ha KaXKIyI0 AaTy HAYMCICHHS apEHAHOTO IIaTekKa MO0 MOCTOSHHON YacTH apeHIHON
matel (All), a Taxke B KaKIyI0 U3 J1aT:

e JaTy OmiaThl (B TOM 4YMCJI€ YAaCTUYHOM OIUIAThl) MMOCTOSIHHOM 4YacTW apeHJHOM IUIaThl 3a
COOTBETCTBYIOLIUI PaCYETHBIN IEPUOL;

® J1aTy BOZHMKHOBEHUS IIEPEIUIATHI IIOCTOSHHOM YaCTH apEHIHOM IIJIaThl 38 COOTBETCTBYIOIUI
pacyeTHBIN EPUOJ 10 UHBIM OCHOBAHUSM,

OIpeAEIsAeTCs CalbJ0 33J0DKEHHOCTH [0 yIUIaTe MOCTOSIHHOM 4YacTW apeHJHOM IulaThl 3a
COOTBETCTBYIOIIUN PaCYETHBIN NIEPUOJ 10 GopmyIie:

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

[oe:

Ba,ZLOJI)KGHHOCTb 34 paC‘{eTHbII‘/JI nepuoa — cajib0 3aJ0JDKEHHOCTHU IO YILIATE IMOCTOSTHHOHM YacTH
apeH,Z[HOﬁ IIJ1IaTHI 3a COOTBGTCTBYIOH_[I/Iﬁ paC‘IeTHHﬁ epuoa;

OmniaTa — npou3BeACHHbIE MJIaTeXU (BKJIIOYask aBaHChl) U (WJIM) 3aYTEHHbIE IO UHBIM OCHOBAHUSIM
CyMMBI B CYET MOTAlIeHUs AapeHIHOro IUIaTe)ka IO IMOCTOSHHOW dYacTu apeHaHoi muatel (AIl) 3a
COOTBETCTBYIOIINI pacyETHBIN NEPHUOL.

B Tom cjIyuac €Cjir 33.,HOJ'I)KCHHOCTL 3a pacquHHﬁ nepuoa NpuHUMACT HOJIOKUTCIIBHOC 3HAUCHUC,
IMPU3HACTCA }166I/ITOpCKa$I 3aJ0J2KCHHOCTh IIO aBaHCaM IIO MMOCTOSSHHOM dYacTu apeHI[HOfI IJIaThl 3a
COOTBCTCTByIOH_[I/Iﬁ pac‘-IeTHLIfI Mepruoa. B toMm cjIydac c€Clinu 38.,I[OJ'I)KCHHOCTI> 3a paC‘-IeTHHﬁ nepuon
IMPUHUMACT OTPULATCIIBHOC 3HAUYCHUC, TPU3HACTCA KPCAUTOPCKAA 3aJ0JKEHHOCTD 110 YILIATE IMOCTOSIHHOM
qacTHu apeHz[Hoﬁ IJIaThI 3a COOTBCTCTBYIOH_II/Iﬁ paC“IeTHHﬁ nepunon (B a0COIIOTHOM 3Ha‘IeHI/II/I).

CrnpaBeasiuBasi CTOUMOCTD JA€OUTOPCKOM 3a/10JKEHHOCTH 110 aBaHCAM 10 TOCTOSTHHOM 4acTH apeHabl
32 COOTBETCTBYIOIIMK PAaCUYETHBIN NEPUOJ WIN KPEIUTOPCKOM 3aJ0JKEHHOCTH IO YIUIATE MOCTOSHHOU
4acTU apeHJHOM IJIaThl 3a COOTBETCTBYIOLIUIN PACUETHBINM IMEPHOJ OIIEHMBAEeTCd B CyMME OCTaTKa (B
a0COJIIOTHOM 3HAUYE€HUH) Ha TEKYIyto faTy onpenenenus CHA.

Ecnu cymMMy apeHIHOTO miiaTesxa Mo MOCTOSIHHOM YacTH apeHIHOM m1athl (P) HEeBO3MOXKHO HaIeKHO
ONPEIEIUTh UCXOS U3 YCIIOBHM 1I0r0BOpa apeH/Ibl, B LIEJIAX ONPEAEICHUS CyMMBbI ApEHIHOTO IIIaTEXKa 110
MOCTOSIHHOM yacTH apeH1HOH miuaThl (P) momycTuMo npuMeHsITh METObI allPOKCUMAIUH.

JlebuTopckasi 3aJOJDKEHHOCTh 110 aBaHCaM I10 MOCTOSTHHOM 4YacTH apeHJbl 3a COOTBETCTBYIOIIMN
pacueTHBI nepruos (KpeauTopcKas 3aJ0JKEHHOCTh M0 YIUIaTe IMOCTOSIHHOM 4acTH apeHJHOMW IJIaThl 3a
COOTBETCTBYIOILIMI pacyeTHbII epuoa) MpeKpalaeT Ipu3HaBaThC:

® B IaTy MOJHOTO CHHMCAaHUS 3a/10JDKEHHOCTH 32 PaCUeTHBIN Mepuo (10 HyJIs);
e B JIaTy Mepenayd MpaB U 00s3aTENIbCTB IO JIOTOBOPY apeHAbl (MpeKpalleHue MpU3HaHUs
33JI0JKEHHOCTH OCYILIECTBIISIETCS] B COOTBETCTBYIOIIEHN YaCTH);



e B JaTy JUKBHUJALMM KOHTpAreHTa COTJIACHO WH(OpPMAlMHU, PACKPHITOH B O(UIHAIEHOM
JOCTYITHOM HcTOYHHKE (B ToM uncie 3anucu B EI'PIOJI o nmukBumanum KoHTpareHTa);

e B JaTy NpeKpalleHus MpaB U 00s3aTENIbCTB MO JOrOBOPY apeHbI M0 WHBIM OCHOBaHUSM,
MPEAYCMOTPEHHBIM 3aKOHOAATEILCTBOM WIIA JOTOBOPOM apEH/IbI.

14.3 Kputepuu npu3HaHUsl, NpeKpalleHUs] NMPU3HAHHUS, METOAUKA OLEHKH NPOYMX

JAOTOBOPOB apeH/IbI.

14.3.1. Apenaa 3eMeJIbHOI0 Y4aCTKa, HA KOTOPOM PaCI0JI0KeHO HeIBUKIMOE MMYIIIECTBO - AaKTHB
donnga

Ecnn XapakTepUCTHKH COOTBETCTBYIOIIETO 3E€MEJIBHOIO Y4YacTKa, HAa KOTOPOM PAaCIIOJIOKEHO
HEJBM)XKMMOE UMYIIECTBO - akTUB POHJA, B YACTHOCTH, €r0 TPAHUIIbI, U (UJIU) YCIOBHS JIOTOBOPOB, Ha
OCHOBAaHMHM KOTOPBIX OCYLIECTBISIETCS HCIIOJIB30BAHUE TAKOIO Yy4YacTKa, HE IPEAINOJararT, 4TO
MMYUIECTBEHHBIE ITpaBa Ha HEr0 MOTYT T'€HEPUPOBATh CAMOCTOSITEIBHYI0 SKOHOMUYECKYIO BBITOAY WIIU
OBITh IPEAMETOM CJICJIKH OTACIHHO OT PACIOJI0KESHHOTO Ha HEM 3/1aHUs (CTPOCHUS, COOPYKEHHS ), a TAKIKE
€CJIM CIIpaBeUINBasi CTOMMOCTh UMYILIECTBEHHBIX 1pA8 HA MAKOU 3eMEIbHbIL Y4aChnOK YYTEHA OLEHIIUKOM
B COCTaBE CIPABEJIMBOM CTOMMOCTH 3TOI'0 HEJIBMKUMOI'O MMYyIlecTBa - aktuBa [I®D, pacnosioxeHHOro
Ha TaKOM 3€MEIbHOM YYacTKe, TO aKmus 8 ghopme npasa noiv3068aHus TaAKUM 3€MENIbHBIM Y4aCTKOM U
00sA3amenbcmeo no apenoe TaKoro 3eMeJIbHOI0 yJacTKa He IMpU3HaroTCs. B oTHOIIeHnH Takoro Jorosopa
apeH/Ibl 3eMENIbHOTO Y4YacTKa MPHU3HAETCs 0053aTeNbCTBO IO YIIaTe apeHAHOW IaThl (MPUMEHSIOTCS
MI0JIOXKEHUS TyHKTa 14.2).

B uHBIX Cllydasx K 10roBOpaM apeH bl 36MEIbHOI0 Y4acTKa, Ha KOTOPOM PacloI0XKEHO HEBUKUMOE
umy1iecTBo — aktuB [T @, npumeHstoTcs nojaoxxeHus noanyHkra 14.3.2.

Vnpaisromas komnanus @PoHna B JgaTy Kiaccu(UKalUMU JOroBOpa apeHAbl COCTaBIISET
MOTHBHUPOBAHHOE CYXKJEHHE O CIIOCOOHOCTH MMYIECTBEHHBIX MPaB Ha COOTBETCTBYIOIIMM 3€MENbHBIH
y4acTOK (C y4eTOM €ro XapakTepUCTHK, B YAaCTHOCTH, €0 T'pPaHUl], U (WIM) yCIOBHHA TOTOBOPOB, Ha
OCHOBAaHMM KOTOPBIX  OCYIIECTBJISIETCS  HCIIOJIb30BAaHME 3E€MEIBHOIO  Y4yacTKa) T'€HEepUpOBaTh
CaMOCTOSITENIbHYIO0 SKOHOMHUYECKYIO BBITOJTy WIIM OBITh IPEAMETOM CIEIKU OTAEIBHO OT PACHOI0KEHHOTO
Ha HEM 00bEKTa HEJJBUKUMOCTH (3/1aHUS, TOMELIEHUS], CTPOEHUS, COOPYKEHHUS U T. [1.).

14.3.2 Apenia uHbIX 0230BbIX AKTHBOB.

Axmue 6 ¢hopme npasa nonvszoéanusi TIPU3HAETCS B JaTy KiacCU(UKAMM COOTBETCTBYIOILIETO
JIOTOBOPA apeHIbl B KAYECTBE IPOUYETO JOTOBOPA APEH/Ibl B COOTBETCTBUM C MOANYHKTOM 14.1.1.

Axmuse 6 popme npasa nonrv3oeanus peKkpaiiaeT Npu3HaBaThCcsl B HanboJiee paHHIO U3 J1aT:

e B JIaTy BO3BpaTa apeHA0aTeNt0 00bEKTa apeH/Ibl;

e B Ciyyae peanuzauud u3 coctaBa umyniectBa [IM® HeaBHXMMOCTH, HaXOIAIICHCS Ha
3€MEJIBHOM YYacTKE, HE IPUHAIJIEKAIIEM BJIaJelibllaM MHBECTUUMOHHBIX maeB [IMD Ha
mpaBe 00mIel 10J1eBOIl COOCTBEHHOCTH — B JaTy TOCYJAapCTBEHHOW perucTpanuu Ipasa
coOcTBeHHOCTH (TmpaBa oOIIeH 0NeBOM COOCTBEHHOCTHM) Ha HEABMXKUMOCTH 3a
npuobperaTenem;

e B jary nepemauu (mepexoja) mpas U 00s13aTEILCTB 110 JIOTOBOPY apeHIbI TPEThEMY JIHILY;



e B JaTy JUKBHUJALMM KOHTpAreHTa COTJIACHO WH(OpPMAlMHU, PACKPHITOH B O(UIHAIEHOM
JOCTYITHOM HcTOYHHKE (B ToM uncie 3anucu B EI'PIOJI o nmukBumanum KoHTpareHTa);

e B JIaTy NMpeKpalleHus TOroBOpa apeH bl 10 UHBIM OCHOBAHUSAM MPEAYCMOTPEHHBIM 3aKOHOM
WM Ha OCHOBAaHUU J10I0OBOPA.

Cnpageonusasa cmoumocms aKkmuea 6 ropme npasa noiab308aHUA ONPEILISICTCS HA OCHOBAHUU
OTYeTa OIEHIIMKA B CPOKH, COOTBETCTBYHOIIHE TpeboBaHusM DenepanpHoro 3akona Ne 156-D3 or
29.11.2001 «O6 wHBeCTUIIMOHHBIX (DOHIAX», MPUHATHIX B COOTBETCTBHH C HUM HOPMATHBHBIX aKTOB,
VYxazanus u [Ipasun onpexnenenus CHA. 3aganneM Ha OIIEHKY MOXKET OBITh IIPEyCMOTPEHO B IBHOM BH/JIE
yclioBUE yyeTa Ju00 HE ydyeTa B COCTaBe CIPABEAJIMBOI CTOMMOCTH OLEHKU 00s3aTeIbCTB IO apeHe
(npuBENEHHONW CTOMMOCTH OyIyIIMX AapeHAHBbIX IUIATEeXEH 10 JO0roBOpY apeHAbl, apeHAAaTOpoOM IO
KOTOpOMY siBJIsieTcsl Y npasJstonias kommnanus Oonna).

Ecimu w3 comepkanusi otdera 00 OIICHKE B SIBHOM BHJIE CJICAYET, YTO CIPABEUINBAsI CTOMMOCTH
akmusa 6 popme npasa noivzosanus (IpaB apeHIbl) OMpe/IeIeHa OIEHITUKOM 3a BBIYETOM 0053aTelIbCTBA
1o apeHie (MPUBEICHHON CTOMMOCTH OYIYIINX apeHIHBIX TUIATEXKEH 110 JOrOBOPY apeHIbl, apeHIaTOPOM
10 KOTOpOMY SIBJISIETCS Ympamistomas kommanus ®oHma) To 00s3aTenbCcTBa MO apeHzIe M0 TaKoMy
JIOTOBOPY HE TPHU3HAIOTCSI. BMecTo o0s3arenbcTBa MO apeHe MPHU3HAETCs 00s3aTeNbCTBO MO YILIATe
apeHIHOM IJIaThl, K KOTOPOMY IIPUMEHSIOTCS MOJIOKEHUS yHKTa 14.2.

Ecnmu u3 comepikanusi otdera 00 OLIEHKE akmuga 6 ¢hopme npasa noavsosanus (TpaB apeHIb) B
SIBHOM BHJIE HE CJICJIYET, YTO CIIPABEIINBAsi CTOUMOCTb aKMusa 6 popme npasa noib3068anusi ONpeaeicHa
OIICHIITUKOM 3a BBIYETOM 00s3aTeNnbCcTBA MO apeHie (MPUBEICHHOW CTOMMOCTH OYIYIIUX apeHIHBIX
TUTaTeXeH 10 JIOTOBOPY apeH Ibl, apEHIaTOPOM 0 KOTOPOMY sIBIISieTCs Y IpaBiisiroas komnanus GoHpa),
TO B JIaTy NMPHU3HAHUS aKTUBA B (hOpME IpaBa MOJIH30BAHUS MPHU3HACTCS 00S3aTEILCTBO 1O apeH e (Ipu
YCIIOBHUU KJacCU(UKAIMK JIOTOBOPA apeHJIbl B COOTBETCTBUU C MOANYHKTOM 14.1.1 B KauecTBe mpodero
JIOTOBOPA apEH/IbI).

O0s13aTeabCTBO 110 ApCHAC IIPCKPAIIACT IIPU3HABATHCA:

e B JaTy INOTalleHUs BCEX AapEHIHBIX IUIATEXEH I0 JOrOBOpPY AapeHIbl, apeHAaTOpOM II0
KOTOPOMY sIBIIsI€TCA Y Ipasisiromas komnanus Ponna,

® [IpU YCIOBUM IOTAIICHUs APEH/JHBIX IJIATEKEW B COOTBETCTBYIOLIEH 4YacTHM — B Haubolsee
PaHHIOIO U3 J1aT:

— B JIaTy BO3BpaTa apeHJ0aTelo 00bEeKTa apeH ibl;

— B Clly4yae peajm3aluu M3 cocraBa umyinectsa [IM® HenBM>KMMOCTH, HaxoIsUIEMcs Ha
36MEJIbHOM YYacTKe, HE NPUHAIJIeKAIEM BIIaJENbllaM WHBECTULMOHHBIX naeB 1D nHa
npaBe oOmieil 707eBOi COOCTBEHHOCTH — B JIaTy TOCYAApPCTBEHHOM perucTpanuu IpaBa
coOcTBeHHOCTH (mpaBa OOIIEH J10JI€BOM COOCTBEHHOCTHM) Ha HEIBMIKUMOCTH 3a
npuobperarenem;

— B JaTy mnepenauu (mepexo/ia) mpas U 005A3aTENBCTB 110 10TOBOPY apeH/Ibl TPEThEeMY JIMILY,

® 2 TaKXKe HE3aBUCUMO OT OCTaTKa 3aJ0HKEHHOCTH I10 YIIJIaTe apeHIHbIX IIaTexei:

— B JaTy JMKBUJAIMM KOHTpAareHTa COIVIACHO MH(pOpMAaIUH, PacKpPBITON B OQUIMATIBEHOM
JOCTYITHOM UCTOYHUKE (B ToM yucie 3anucu B EI'PIOJI o nukBuaanuu KoHTpareHTa);

— B JaTy MOJIHOTO MpeKpaIleHus: 0053aTeNbCTB 110 JOTOBOPY apEH]IbIl IO MHBIM OCHOBAHUSIM.

Cnpageonusasa cmoumocms 00:a3amenbcmea no apende Onpenensercs no popmyie:
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PV = z n + Z LP,,
a (1 + Tn)D"/365 - m
n=1 m=1
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N — KOJIMYecTBO HEMOTallleHHBIX JCHEKHBIX MOTOKOB (apEHIHBIX IUIaTeXei) OT TeKyIlleH AaThl
onpeneneHuss CYHA 10 nartbl OKOHYaHUSI CPOKA apeH[Ibl, CPOK MOTAIICHHUs] KOTOPBIX HE HACTYMWJI IO
COCTOSIHUIO Ha TEKYIIyto aaty onpenenenus CUA;

P, — cymMma n-oro JEHEKHOrO MOTOKa (apeHJHOro IIaTexa), ONpeleieHHas B COOTBETCTBUU C
YCIIOBHSIMU JIOTOBOPA aPEH/IbI MJIH PACCUYMTAHHAS C IPUMEHEHUEM METOIUKH TPOTHO3UPOBAHHSI ICHEKHBIX
MIOTOKOB;

N — MOPSIIKOBBIN HOMEP HEMOTAIIEHHOT'O JICHEKHOT0 TOTOKA (apEeHIHOTO TIaTeXka), CPOK IMOTralieHus
KOTOPOro HE HACTYMHJI Ha TeKyIlyio nary onpeneneHuss CHA, HauuHas ¢ TEKyIIEeH JaThl ONpeaeiaeHus
CUA;

D,, — xonnuecTBo qHEH OT natel onpenenenns CHA 1o naTel n-oro JeHEKHOTO MOTOKA;

7,, — CTaBKa JMCKOHTUPOBAHUS B MPOIIEHTaX r'0JIOBBIX, OMPEACIICHHAS] B COOTBETCTBUU C MOCIIETHUM
a63areM noanyHkra 14.3.2;

LP,, — cymma ocTaTKa m-oro apeHJHOro IjaTeka (aBaHCOBOI'O IIJIATEKa, €CIM B COOTBETCTBUH C
YCIIOBUSIMU JIOTOBOPA apeH/ bl IJIATEKU OIJIaUMBaIOTCS aBAHCOM ), KOTOPBIM HE MOTalleH Ha TEKYIIYIO 1aTy
onpeneneHuss CHA u cpok oraTsl KOTOPOro UCTEK MO COCTOSIHUIO Ha naTy onpenenenus CHA;

M — KOJIMYECTBO apeHIHBIX IJIaTeKed (C y4eTOM aBaHCOBBIX IUIATEKEW, €CTM B COOTBETCTBUH C
YCJIOBUAMHA OOTOBOpa apCH/ABI IVIATCKHU OINIaYMBAIOTCA aBaHCOM), KOTOPBIC HE MOraliCeHbl Ha TCKYLIYIO
naty omnpeneneHuss CHA u cpok morameHusi KOTOPbIX HACTYNWJ MO COCTOSHHUIO Ha TEKYUIYHO JaTy
onpeneneHuss CHA;

m — HOpHI[KOBBIﬁ HOMCPp apCHAHOI'O IIJIAaTCXKa (aBaHCOBOFO iaTexka, €CJIM B COOTBCTCTBHUH C
YCJIOBUAMHU JOTOBOPaA apCHABI IJIATCIKU OIJIaYNBAIOTCS aBaHCOM), KOTOpLIﬁ HC IIOrallicH Ha TCKYIIYIO JaTy

onpeaenenuss CHA u cpok norameHus KOTOpOro HaCTYIMJI [10 COCTOSTHUIO Ha TEKYIIYIO 1aTy ONpEeIICHUs
CHA.

B pacuer cmpaBennmBOil CTOMMOCTH 00s3aTENIbCTBA IO apeHAE BKIIOYAIOTCS HEMOralleHHbIe
apeH/IHbIE TUTATEKU 32 BECh CPOK apEH/IbI, OTPEICTICHHBIN B COOTBETCTBUU € TOAIMYHKTOM 14.1.2. B memsix
pacuera CrpaBeIMBONH CTOMMOCTH 0O0s3aTeNbCTBA MO apeHje JaToW MOoralieHus ACHEKHOTO IMOTOKa
CUMTAETCs JlaTa, COOTBETCTBYIOIIAsA JaTe€ OKOHYAHMSI MPENEIbHOr0 CPOKa, YCTAHOBIEHHOIO J0IOBOPOM
apeH bl JAJI4 OIIaThl COOTBETCTBYIOUIETO AEHEKHOTO MOTOKA.

K APCHAHBIM ILJIaTCKaM OTHOCATCA:
a) APCHAHBIC IIJIATCXKU 10 MOCTOSIHHOM 4acTHu apeHﬂHOﬁ I1J1aTHhI,
6) MNEPEMCHHBIC APpCHAHBIC TNIATCIKH, KOTOPHIC 3aBUCAT OT MHACKCA UJIU CTaBKHU,

B) CyYMMBbI, KOTOpBIE, KaK OXHJaeTrcd, OyayT yIUIJaueHbl apeHAaTopoM [0 TapaHTHUIM
JIMKBUJIALIMOHHON CTOMMOCTH;

r) IICHa HUCIIOJIHCHHA OIINHWOHA Ha IMOKYIKY, CCJIIM MMECTCA NOCTATOYHASA YBEPCHHOCTH B TOM, UYTO
ApCHAATOP HCIIOJHUT I3TOT OIMIMOH (OHGHI/IBaeTCH ynpaanﬁomeI‘/'I KOMIIAaHHEH U JOBOJMTCS IO CBEICHUS
CIICHUAJIM3UPOBAHHOI'O ACIIO3UTAPUS B (I)OpMe MOTHUBUPOBAHHOTO CY)K,ZLGHI/ISI).

Ecin B cOOTBETCTBMM C YCIOBHUSMH JOrOBOpa apeH]ibl BEIMYMHA AapeHIHBIX IJIaTeKed 1o
IIOCTOSIHHOM 4acTH apeHJHON IUIaThl 3aBUCUT OT KaJacTPOBOM CTOMMOCTH apeHAyEMOIrO 3€MEIbHOTO
y4acTKa, TO B IIEJIAX ONpPEeIeHNUs CYMMBI JeHEeKHbIX MOTOKOB (P,)) momyckaercss He MPUMEHSATh METO/IbI
MIPOrHO3UPOBAHUS apeHIHBIX IJIaTekel. B ykazaHHOM citydae BelnrurHa (CyMMa) IeHEKHBIX TOTOKOB (Py)
OTIpEAEIAETCS UCXO U3 JEHCTBYIOINX YCIOBUH JOrOBOpa apeH/1bl HA MOMEHT pacyera.

B ToM ciryuae ecniu yclioBUSIMU JOTOBOPA apeH/Ibl IPEAYCMOTPEHBI IEPEMEHHBIE aPEHTHBIE IATEXKHU,
KOTOpBIE 3aBHCAT OT MHAEKCAa WJIM CTaBKU M (haKTHUecKas BEIMYMHA KOTOPBIX HEW3BECTHA Ha Jary
onpeaenenuss CHA, To B LeIsIX IPOrHO3UPOBAHUSI IEPEMEHHBIX apEeHIHBIX MIaTeKel MPUMEHSIETCs METO/
anmnpokcuMaluu. BennyrHa nepeMeHHbIX apeHIHbIX IIaTeXKEN ONpeIeNsieTcs Ha OCHOBaHUH IIPOrHO3HBIX
3HaYeHUH (anmpoKCUMAaIuu), ONpeesIEHHBIX KaK cpeHeapu(MeTHIecKoe 3HaUeHHe TaKuX IuiaTexei 3a
nocienHue 12 (ABeHaALaTh) MeECSALEB MPONMOPLUOHATIBHO KOJIWYECTBY AHEW B PACUETHOM IEpPHOIE B



COOTBETCTBHUH C yCIOBUSIMU JoroBopa. [Ipu 3Tom mpu pacuere Ha mociaeaHu pabouuii JeHb PACYETHOTO
NIepUO/Ia APEHIHBIN TUIATEX ONPEEIIAETCs ¢ yYeTOM Hepabouux JHEH Mmocie JaThl pacyeTa.

B npary ucnomneHuss o0s3aTenbCcTBa IO OIUIATE APEHIHBIX IUIATEKEW IO JOTOBOPY apeHbl
COOTBETCTBYIOIIMI apeHJHBIN IJIaTeX (JCHEKHBIM MOTOK) HCKIIOYAEeTCsl U3 pacyeTa CIpaBelIMBOU
croumoctu (PV') 06s13aTenscTBa 10 apeH/Ie.

B kaudecTBe CTaBOK TUCKOHTHPOBAHUS MCIOJIb3YIOTCSI CPEIHEB3BELICHHBIC MPOIICHTHBIE CTAaBKU B
nenoM 1o Poccuiickoit deaepannu (Mo pa3BEpHYTOH IIKaJe), pacKpblBaeéMble Ha O(PHUITHATBPHOM CaiiTe Ha
odummansHoM caiite banka Poccum 3a mecsn, Hambonee ONM3KUM K JaTe OICHKH, MO KPEAuTam,
MIPEIOCTABIIEHHBIM KPEAUTHBIMU OpraHU3alusIMy HE(UHAHCOBBIM OpTaHU3AIUIM, B TOU )K€ BaIIOTE, UTO U
OIICHUBAaEMOE 0053aTEeILCTBO 1O aPEHJIe, CO CPOKOM IPEIOCTABICHUS, TIOMAAIONINM B TOT K€ UHTEPBAJL,
YTO U CPOK, OCTABILIUICS Ha ATy OLIEHKH JIO MOTAlICHUs KaXKI0r0 COOTBETCTBYIOIIETO JEHEKHOTO MOTOKA
0 OLIEHUBAaEMOMY 00s13aTeNbCTBY 1O apeHie. CTaBKM KOPPEKTUPYIOTCS HA U3MEHEHUE KITFOYEBOW CTaBKH
B COOTBETCTBUHU C MOAXO/I0M, ONMCAaHHBIM B IyHKTe 3.3. [IpaBui.

15. ONPEJAEJIEHUE PYBJIEBOI'O DKBUBAJIEHTA CIIPABEVIMBOM CTOUMOCTH,
OIIPEJEJIEHHOM B BAJIIOTE

CTonMOCTh aKTUBOB U 00sI13aTENBCTB, BHIPAKEHHAS! B MHOCTPAHHOU BaioTe, puHUMaercs B pacuer CHA
B Bamote omnpeaeneHuss CHA B coorBerctBuu ¢ IlpaBunamu Y IIHU®, npelictByronmmu Ha JaTy
onpenenenuss CHA, no kypcy LlentpansHoro banka Poccuiickoii denepanuu Ha gaTy ONpeaeseHUsT UX
CIIPaBEJINBON CTOMMOCTH.

B cnyuae ecnu LlenTpanbabsiM bankom Poccuiickoit @enepannu HE yCTaHOBJIEH KypC HMHOCTPAaHHOM
BaJIIOThl, B KOTOPOM BbIpa)K€Ha CTOMMOCTb aKTUBOB (00s3aTenbCTB), K BamoTe omnpeaeneHuss CHA B
cootBercTBUM ¢ [IpaBunamu 1Y TIU®, neiictByromumu Ha naty onpeneneHuss CHA, To ucnonb3yercs
COOTHOIIICHUE MEXAY KypCcOM MHOCTpPaHHOM BaliOThl W BaytoTOM omnpenenenuss CHA B COOTBETCTBUH C
[IpaBunamu Y [IN®, neiictByrommmu Ha naty onpenenenuss CHA, onpenensieMoe Ha OCHOBE Kypca 3THX
BaJIOT IO OTHOLIEHHUIO K POCCUMCKOMY pyOito, ycraHoBiaeHHOro LlenTpanbHbiM bankom Poccuiickoit
O®enepaunn. IlomydyeHHOe 3HaYeHHE OKPYIJSETCA IO IMpPaBHIaM MaTEMaTUYECKOTO OKPYTJIEHHUS A0
MATHAAIATH 3HAKOB ITOCIIE 3aIISITOM.

16. MOPAJOK PACUETA BEJIMUUHBI PE3SEPBA HA BBITLIATY BO3SHAT'PAKIEHUN

PezepB Ha BbIMIATY BO3HarpaxJaeHus (OPMHUPYETCS OTIENbHO B YAaCTH pe3epBa Ha BBIIIIATY
BO3HArpaXJaeHus YpaBisAIoNIeil KOMIaHUH U B YaCTH pe3€pBa Ha BBIILIATY COBOKYITHOT'O BO3HArPAXKACHUS
CrennanusupoBaHHOMY  JENO3UTAPUIO,  AyAUTOPCKOW  OpraHu3alid, OLCHIIMKY W JULY,
OCYIIECTBIISIOLIEMY BEJEHHE peecTpa BIIAJENblIeB MHBECTULIMOHHBIX IaeB (OHIA (Oanee umeHyemcs
pe3eps Ha npoyue 803HASPANCOCHUSL).

Pe3epB Ha BhINIaTy BO3HArPAKIACHUM MpHU3HAETCs (HaYUCiIIeTcs) B cocTaBe 00s3aTenbeTB DoHpa ¢
HaunOosnee no3aHe u3 2 ([Byx) cienyrommux aar:

e JaTa HayaJla KaJIEHJApHOIO roAa;
e jaTa 3aBepiueHus (okoH4yaHus) GopmupoBanus Gonxaa.

[Ipexpanienue nprusHaHUs pe3epBa HA BBIIUIATY BO3HArPAXKICHUN MPOUCXOIUT MPHU HACTYIUICHHH
OJIHOM U3 CIEAYIOIINX JaT:

® JaTa OKOHYaHHA KAJICHIAAPHOI'O roaa BKIIOYHUTCIBHO,

® JlaTa BOSHUKHOBCHHUSA OCHOBAHUSA JIA MPCKPAILICHUA doHga B 4acTU PE3€pBa HA BLIILJIATY
BO3HArpaxxJacHu-d anaBnﬁIomeﬁ KOMIIaHHH

e Haubosiee MoO3JHEN U3 IBYX JaT IpU MPEKPaleHUH - JaThl OKOHUAHHs ITpreMa TpeOoBaHUM
kpeautopoB IIMM® wnm  ngaTel OKOHYAaHMS peanm3anuu  Bcero wumymiecrBa [IMD
(BKJITFOUHUTETIHHO).



Benuunna pe3epBa Ha BbIIUIaTy Bo3HarpaxkaeHuii B @oHae HauMCIseTCsl HapacTalouMM UTOTOM:

e Ha kaxnayro nary pacdeta CHA B cooTBercTBUM ¢ HacTosimiuMu [IpaBunamu B TeueHue
KaJIEH/1apHOTO I'0/1a;

® Ha IaTy BO3HUKHOBCHUSA OCHOBAHUA JJId NPCKPALLICHUA CDOH,Ha B 4aCTH PE3C€pBa HA BLIILIATY
BO3HarpaxxcHus anaBnﬂIomeﬁ KOMIIaHHUH.

Ecin pacuérHas BenuMuMHA pe3epBa Ha BBIIUIATY BO3HArpPakJIEHUS OINPEAEIAETCS HUCXOAS U3
(buKCUpPOBaHHON BENIMYMHBI, IIpeaycMOTpeHHOU [IpaBuiamMu JOBEpUTENBHOIO YIIPaBICHUS, TO PE3EPB Ha
BBIIUIATy BO3HArPaKICHHUS HAUUCISIETCd B pa3Mepe yKa3aHHOM BEJIMYMHBL, PACCUMTAHHOM Ha JaTy
onpexnenenuss CYA B coorBerctBuu ¢ IlpaBuiamMu JOBEpPUTENHHOTO YIPaBICHUS MPOMOPIHOHATBHO
KOJIMYECTBY KaJIEHJAPHBIX JHEN B pacU€THOM IIEPHO/IE.

B ClIydyac U3MCHCHUA (bHKCHpOBaHHOl"O pa3MeEpa BOSHArpaXACHus BEJIMYMHA HAYUCIIACEMOI'0 pe3€pBa
OIPCACIIACTCA NPOIOPHHUOHAIIBHO UCXOA U3 KOJIMYCCTBA KAJICHAAPHBIX JTHEW ASMCTBHUS KaXXI0TO pasMepa
BO3HarpaXxXJacHus B paC4€THOM IIEPHUOAC.

Ecmn paC‘-IéTHaSI BCJIIMYMHA PpE3C€pBa Ha BbIIJIATY BO3HAIpaXXJACHUS OMPCACIICTCA HCXOAd U3
MIPOLIEHTHOM CTaBKU OT CPEITHEr0JJ0OBOM CTOMMOCTH YHCTHIX AKTUBOB, TO BEJTMYHMHA TEKYIIET0 HAYUCICHHS
pe3epBa Ha BBITUIATY BO3HArpaxaeHui B @oHIe pacCuuThIBACTCS MO CeayIonei Gpopmyre:
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Pa_ CyMMa OYepeHOro (TEeKYIEro) HauuclieHus pe3eppa B naty pacuera CUA;

X. IMPOLCHTHAA CTaBKa, COOTBETCTBYIOIIAA:

®  CCJIM ITPOM3BOJUTCS pacyeT CyMMBI pe3epBa Ha BO3HATpaXKJACHHUE Y IIPABIIOIIECH KOMIIAHUH
- pasMepy BO3HArpaKIAeHUs YIPaBIAIOLENH KOMIIAHUHM OTHOCUTEIBHO CPEAHETOIOBOU
CUYA, ycranoBnenHomy [IpaBunamu noBeputenbHOro ynpasieHus Gonpom;

® ECJIM NMPOU3BOJUTCA PAaCUYET CyMMBI pE3€pBa HA MPOYME BO3HATPAXKICHHS - COBOKYITHOMY
pasMepy  Bo3HarpaxaeHud Crnenuaan3upoBaHHOMY — JENO3UTAPUI0,  AYJUTOPCKOU
OpraHM3alyy, OLECHINMKY M JIMIYy, OCYIIECTBIISIOLIEMY BEICHHME pEeecTpa BIANEIbLCB
MHBECTUIIMOHHBIX nacB PoHIa, OTHOCUTENBHO cpenHerofgoBoi CYA, ycTaHOBIEHHOMY
IIpaBunamu qOBEpUTENBHOTO ynpasieHuss OOHIOM;

C44

'- CYHA 1o cocTOsIHHIO Ha KOHeI| Ka)kaoro padodero 1Hs t, 3a uckioyeHueM 1Hs d. Eciu Ha
pabounii nenp t CYHA He ompezaeneHo, oHO NpuHMMaercs paBHbIM CYA 3a mpenmiecTByrOlUi IHIO t
palouuii 1eHb TeKYyILEero KaJleHAapHOro roja, a eciu pacuer CHA B KajeHJapHOM TOy He IPOU3BOIUICA
- Ha MOCJIeHUIN pabounii IeHb MPEABIAYIIETo ro/1a;

Ad_ crommocts akTHBOB Ha naty pacuera CUA;
Ot crommocTb 06513aTebCTB Ha naty pacueta CHA;

D _ xonmuectso pabounx JHEl B TEKyIIeM KaJleHAapHOM TOJy;
t - MOPSIIKOBBIM HOMEP pabovero Hs, MpUHUMAaIONMi 3HadeHus oT 1 10 d. t=d — mopsaKoBEIi HOMEP

pabodero JHs HAYKCIICHAS pesepBa L4

Por_ cymma pesepsa Ha BO3HarpaxkeHHe YIpapisioliell KOMIAHHM M pe3epBa Ha MPOUHE
BO3HArpaKJACHUs, HAUKMCICHHAs C Hadajla TeKYyILEero KaJleHIapHoro roja, He BKIIo4as gaty pacueta CHA;



Xo -CyMMapHass ~ IPOLIEHTHAasi CTaBKa BO3HArpaXkKACHUsA  YIPABIAIOWEH KOMIIAHWM U
BO3HarpaxaeHuii Criennaan3upoBaHHOMY JENO3UTAPUIO, ay IMTOPCKON OpraHU3alMy, OLICHILUKY U JIUILY,
OCYILECTBIAIOEMY BEICHUE PEECTPa BiIaeIbleB MHBECTULIMOHHBIX TacB DoHna.

Pi_ cymma pesepBa, COOTBETCTBY OIS

®  CCJIM ITPOM3BOJUTCS pacueT CYMMBI pe3epBa Ha BO3HATrpaXKJACHKE Y IPABIISAIONICH KOMITAHUH
- CyMMe€ pe3epBa Ha BO3HArpakJeHue YTpaBISIOIIe KOMIAHWU, HAYMCICHHOW C Havyaia
TEKYIIEro KaJIeHIapHOTO ToJ1a, He BKIItouas naty pacdera CUA;

®  €CIIM IMPOU3BOJIUTCS pacyeT CyMMBI pe3epBa Ha MPOoYKe BO3HATPAXKIECHUS - CYMME pe3epBa
Ha MpOYrEe BO3HATPaKJEHUS, HAYMCIEHHON ¢ Hayala TEKyIIero KajJeHJAapHOro roja, He
BKJIIOUas aary pacuera CHA.

B cimydae BcrymeHus B cuiny usMeHeHud B lIpaBuna noseputenbHOro ymnpasieHuss @OHIOM,
[IpeJyCMaTpUBAIOIIMX HM3MEHEHHE pa3Mepa BO3HApPaXAEHUs YNPaBISIOMEH KOMIAHUU /WU
COBOKYIIHOTO  pasMmepa Bo3HarpaxaeHuil Crnenualn3upoBaHHOMY — JEMO3UTapUI0,  ayIUTOPCKOM
OpraHM3alyy, OLEHUIVKY M JIMIY, OCYLIECTBIIIOIEMY BEACHHE PEECTpa BJIAJENIbLEB WHBECTUIIMOHHBIX
naeB PoHJa, B OTYETHOM IOy, IPOLIEHTHAS CTaBKa PACCUUTHIBAETCS CIIEAYIOINUM 00pa3oMm:
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X. IMPOLCHTHAA CTaBKa, COOTBECTCTBYIOIIIAA:

®  CCJIM IIPOM3BOJUTCS pacyeT CyMMBI pe3epBa Ha BO3HATPaXKJACHHUE Y IIPABISAIOIIECH KOMIIAHUH
- pasMepy BO3HArpaXIAeHUs YIPaBIAIOLIEH KOMIIAHUHM OTHOCUTEIBHO CPEIHETOIOBOU
CUYA, ycranoBnenHomy [IpaBunamu noBeputenbHOro ynpasieHus ®onaom;

® ECJIM NMPOU3BOJUTCA PAaCyYET CyMMBI p€3€pBa HA MPOYME BO3HATPAKICHUS - COBOKYITHOMY
pasMepy  Bo3HarpaxaeHud Crnenuaan3upoBaHHOMY — JENO3UTAPUIO,  AYJUTOPCKOM
OpraHM3alyy, OLECHINMKY M JIMIYy, OCYIIECTBIISAIOIIEMY BEICHHE peecTpa BIAAEIbLCB
WHBECTUIIMOHHBIX nacB PoHAa, OTHOCUTENBHO cpenHerofgoBoi CYA, ycTaHOBIEHHOMY
IIpaBunamu qOoBEpUTENBHOTO ynpasieHuss QOHIOM;

! o
X' IMPOLCHTHAA CTaBKa X , ACUCTBOBAaBIIIasA C Ha4YaJia OTUYCTHOI'O roJa,

X" X
- U3MCHEHHAs TIPOLICHTHAs CTaBKa A ;

X"
- IEVCTBYIOIIAs MPOLIEHTHAs CTaBKa X ;
T. . . . X'
! - KOIMYECTBO paboYMX JHEH meprosia ', B TEUEHHWE KOTOPHIX JICMCTBOBAIA CTaBKa 4
) o . o "
! - xonM4ecTBO pabOUYMX JHEH rmepuoAa ', B TEUCHHE KOTOPBIX JEHCTBOBAjA CTaBKa X :
n X n
! - KOTMYECTBO PabOYMX JHEH Meproaa ', B TEYEHHE KOTOPBIX JEHCTBOBAIA CTABKa

Pasmep cdopmMupoBaHHOTO pe3epBa Ha BBHIIUIATY BO3HATPAXKICHHS YMEHBINACTCS HA CyMMBI
HAYUCJIICHHOTO B  TEYCHHE OTYETHOTO TOJa BO3HATPAXKICHHS  YTIPABILIIONIEH  KOMITAaHHH,
Cneunanu3upoBaHHOMY  JICTIO3UTAPUI0,  OLEHIIMKY, ayAUTOPCKOM  OpraHu3alud W JIWIY,
OCYIIECTBIISIOLIEMY BEJIEHUE PEeecTpa BiaIebleB HUHBECTUIIMOHHBIX TaeB doHpa.



Heucnonp3oBaHHBIHM B TeUeHHE KaJeHIapHOTO TOJla pe3epB Ha BHIIUIATY BO3ZHATPAXKICHHUM MMOAIEKAT
BOCCTAHOBJICHUIO B TOCJIEIHUN KaJeHAAPHBIN JI€Hb KaJIEHJApHOTO rojia, a yKa3aHHOE BOCCTAHOBJICHUE
oTpaxkaeTrcs mpH nepoM onpezeneHnn CUA B kaJeHAapHOM roay, CIEAYIONIEM 3a KaJIeHJapHBIM TOZ0M,
B KOTOPOM pe3epB ObLT chOpMUpPOBaH.

17. IOPSIIOK PACUETA CPEJHEIO/IOBOI CUA ®OHJIA U ONIPEJEJIEHUS
PACUETHON CTOUMOCTHU UHBECTULIMOHHOTI'O MASI ®OHJA

CpenneronoBass CHA ®onga Ha m000ii JeHb omnpenensercs, kKak oTHoueHne cymmbl CHA Ha
KaKIbI pabouuii JIeHb KajeHJapHOro roja (ecim Ha pabouuii neHb kajneHaapHoro roga CYA He
onpeensiach — Ha OCJIEIHUN JIEHb €€ ONpeAeIICHHs], TPEIIIECCTBYIOUMNA TAKOMY JIHIO) ¢ Havaja roja (c
naThl 3aBepiieHus (okoH4YaHus1) popmupoBanus oHa), BKIOYas AaTy pacdera cpeanerogopoii CHA, k
qucily pabo4uXx JHEH B KAJICHIAPHOM IOy .
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D - kosnm4ecTBO pabouux JHEH B TEKYIIEM KaJCHIAPHOM TOJY;

C44, - cua, paccuuTaHHas B COOTBETCTBUM ¢ Hactosiumu [IpaBwiamy, BKIIOYasi JEHb pacyeTa

cpenneronoBoii CHA. Ecimm Ha pabGoumii nens t CHA He ompeneneHa, oHa npuHuMaercs paBHoil CYA 3a
TIPEIIECTBYIONIHI AHIO t pabOymii IEHb TEKYIIEero KaJeHIapHoro rofa, a eciu pacdeT CHA B KaleHIapHOM IO/,
BKJIIOUAs JIEHb pacyeTa cpeaHeronoBoit CYA, He mpor3BOAMIICS — Ha TTOCTEIHUNA paboumii IEHb MPE/IbITYILEro roja.
3HaueHUE OMPEIEISETCS C TOYHOCTHIO 10 2 (JIBYX) 3HAKOB ITOCIIE 3aISTOM.

Pacuérnas ctouMocTh MHBECTHIIMOHHOTO Tasi DoHa onpenensercs Ha KaxAylo JaTy, Ha KOTOPYIO
onpenensiercss CHA donna, myrem nenenuss CHA donjga Ha KOJIMYECTBO WHBECTHIIMOHHBIX TAEB IO
JAHHBIM peecTpa BJIa/IeNblIeB MHBECTULIMOHHBIX TaeB DoHa Ha 1aTy onpeneneHus pacu€THOM CTOMMOCTH.

[Tepepacuér cpenneronoBoit CHA doHna u pacuéTHON CTOMMOCTH WHBECTHIIMOHHOTO TIasi IaeBOTO
nHBecTUIIMOHHOTO DOoHAa ocyliecTBisieTcs B ciyyae nepepacuéra CUA.

18. IIOPAJOK OMPEAEJEHHUA CTOUMOCTU UMYIIECTBA, IIEPEJAHHOI'O B
OILTIATY UHBECTUIIMOHHBLIX MMAEB

CTtomMOCTh UMYIIECTBA, MEPEAAHHOTO B OIUIATy WHBECTUIMOHHBIX I1aeB, OMpeEAeNseTcs B
cooTBeTcTBUU ¢ TpeboBanusmu DenepanibHoro 3akoHa oT 29 wHosOps 2001 1. Nel56-d3 «O6
WHBECTUIIMOHHBIX (DOHAAX», MPUHATHIX B COOTBETCTBHH C HUM HOPMATHUBHBIX aKTOB, TPEOOBAHUSIMHU
Vkazanusg u [Ipasui.

JlaTa, O COCTOSIHHIO Ha KOTOPYIO OIPENENSAETCS CTOMMOCTh MMYILECTBA, IEPEIAHHOTO B OILIATY
WHBECTHIIMOHHBIX TlaeB DoHja, HE MOXKET OBITh paHee JaThl Mepeladyd TaKoro MMYINEeCTBa B OIUIATY
MHBECTULIMOHHBIX NAEB, 32 UCKIIFOYEHHUEM CIIy4aeB OINpPEIEIECHUs] CTOMMOCTH UMYILECTBA, IEPEJaHHOTO B
oruiaTy MHBECTUIIMOHHBIX MaéB DOH/Ia, HA OCHOBAHUHU OTYETA OICHILUKA.

Jlata, 0 COCTOSIHHIO Ha KOTOPYIO ONPEIENAETCS CTOMMOCTh MMYIIECTBA, IEPEAAHHOTO B OILIATY
MHBECTUIIMOHHBIX NaéB PoH/1a, Ha OCHOBaHUH OTUETA OIEHILIMKA, HE MOKeT ObITh panee 3 (Tpéx) mecsies
70 JaThl NEpeJayd TaKoro MMYINECTBAa B OIUIATy WMHBECTULMOHHBIX NHaéB. CTOMMOCTb HMMYIIECTBA,
MEepelaHHOr0 B OIJIaTy WHBECTULMOHHBIX MaéB DoHAa, ompesensercs IO COCTOSHUIO Ha Jary,
YCTaHOBJIEHHYIO B COOTBETCTBUU C [IpaBuinamu noBeputenbHOro ynpasieHus @onaoM Ha 23 4. 59 MuH.



19. HOPSAIOK YPEI'YJIMPOBAHUS PASHOTIJIACUM MEXKIY YIIPABJISIOIIEN
KOMIIAHUEHN U CHEIUAJIN3UPOBAHHBIM JENIO3UTAPAEM ITPU ONPEJEJEHAN
CYHA

19.1 Ilpouecc cBepkn CHA

Vupasnsitomas kommnanusg ¥ Crnenuain3upoBaHHBIA JEMO3UTapUil Ha JaThl, MPETyCMOTPEHHBIE
NEBATHIM ab3ameM paszzaena 1 Hacrosmmx [IpaBwi, ocymecTBIAOT oOs3aTenbHyr0 cBepky CUA wu
CTOMMOCTH OJTHOTO WMHBECTHIIMOHHOTO Tass Ponna. s storo Ympasisromas KoMnaHus GOpMHpPYET |
nepenaet B Crnenuain3upoBaHHbIN ACTIO3UTAPHI CIIPaBKy O CTOUMOCTH YUCTBIX akTUBOB DoHa.

Criennanu3upoBaHHBIN Aeno3utapuil ocymectsiseT cBepky CHA u pacdy€THONH CTOMMOCTH OJHOIO
MHBECTULMOHHOTrO nasi PoHJa, pacCUNTaHHbBIX YIIpaBIsAOLIed KOMIaHuel, ¢ COOCTBEHHBIMHU pacuéTaMu
JTAHHBIX OKa3aTelIeH.

[IpaBunbsHOCTh onpeaeneHuss CHA u pacu€THOM CTOMMOCTH OJHOTO MHBECTUIIMOHHOTO masi donna
MOATBEPKIAETCS MOAMUCHI0 YIIOTHOMOUYEHHOTO Jiuiia Crenuaiu3upoBaHHOTO JICTIO3UTAPHUS U 3aBEPSETCA
nevyaThio Crenuan3upOBaHHOTO JICTIO3UTAPUS Ha CIPAaBKE O CTOMMOCTH YHUCTHIX akTHBOB DoHma (B
Ciy4ae MOJMUCaHusi OyMaXHOTO JOKYMEHTA).

B ciyuae oOHapy)XeHHUS CYIIECTBEHHBIX pAacXOXKACHUHM, BBIBIEHHBIX B IPOLIECCE CBEPKH,
Criennanu3upoBaHHBIM  AEMO3UTAPUIl  HAmpaBiseT YIpaBiSIIOIMIEW KOMIAHUM HHQPOPMAILUIO C
pe3yabTaTaMu 10 CBEpKE JaHHBIX yuéTra numyuiectsa PoHJa ¢ yKazaHUEM IMO3UIHHA, IO KOTOPBIM ObLIN
oOHapy>KEHBI TaHHBIE PACXOKICHHUS.

19.2 BeisiBiieHHMe pacxoxkaeHnii B mpouecce ceepkun CHA

[Ipu BBISIBIEHMM pacXOKIE€HUU NO cocTaBy akTHMBOB mpu pacuére CHA donpa Ynpasistomias
koMranus ¥ Crienuain3upoBaHHBIN JIETIO3UTAPUN OCYLIECTBIISIIOT CBEPKY aKTHBOB M 0053aTENbCTB, IO
KOTOPBIM BBISIBJIEHBI PACXOXKACHUS, HA IPEIMET MPaBUIbHOCTH UX Y4E€Ta B COOTBETCTBUU C KPUTEPUSIMU
UX MpU3HaHUs (MpeKpaIieHus IpU3HaAHUS).

ITpu oOHapy’keHUH pacXoXkAEHUH 110 CTOMMOCTH akTUBOB IpH pacuére CHA donna Ympasinsiomas
koMnaHus 1 Crenuanau3upoBaHHbIN JAETIO3UTAPUM OCYIIECTBIIAIOT CIAEAYIONUE NEUCTBUSA:
e CcBepka MH(OpMAIMH, UCIOIb3YEMON NJIsl ONPEJEIICHUs CIPAaBEIVIMBON CTOMMOCTH aKTHUBOB
(o6s3atenncTB) DoHMA, B TOM YKCIe, €€ HCTOYHUKOB U MOPsIJIKa UX BbIOOpa;
® CBEpKa IIOpsAKa KOHBEPTAL[UU BEIMYUH CTOUMOCTEH, BEIPAKEHHBIX B OJTHOM BAIIIOTE, B APYTYIO
BaJIIOTY.

ITocne ycTpaHeHus BBISBICHHOMN MPUUMHBI pacXoxJeHu B pacuete CHA Ynpasisromnias KOMIaHHS
n Criennanu3upoBaHHBIN JeN03UTapuil IOBTOPHO OCYIIECTBISIOT AEHCTBUS, IPEAyCMOTPEHHBIE B a03.2-3
1.19.1 nactostux I[pasu.

19.3 BoisiBiienne omudku B pacuere CHA U CTOUMOCTH 0JJHOT0 HHBECTUIIHOHHOTO Mas

B ciyuae BbIsiBIeHHs O1IMOKW/TIOSIBIEHNSI HOBOW HHpopMaiuu B pacuére CHA u cToumMocTy 0JJHOTO
MHBECTULMOHHOTO Nas Crenuaan3upoBaHHbBIN JETO3UTApUil M YIIPaBIAONAs KOMIIAHUS HE MO31Hee 5
(ILstu) pabounx qHEH ¢ yKa3aHHOM AaThl 0pOpMIIAIOT AKT BhIsIBIeHHs olIMOKH B pacuére CUA u npoBoasT
COOTBETCTBYIOIIYIO MTPOLETYyPY KOPPEKTUPOBKH OIINOKH.

B ciygae, ecnu Ha gaTy, MO COCTOSIHMIO Ha KOTOPYIO BBISIBJICHA OIIMOKA, OTKJIIOHEHUE CTOMMOCTH
akTuBa (00s3aTENIbCTBA), UCIIONB30BAHHON B pacuére, cocrapiseT meHee, yeM 0,1% xoppektHoit CUA, u
otkionenne CYHA Ha 3TOT MOMEHT pacuera coctaBisieT meHee 0,1% xoppektaoit CHA (Oanee umenyromes
OmMKIOHeHUs), TIPOU3BOJUTCS TPOBEpKa, HE TMpPHUBENA JH BBISBICHHAs OIMMOKA K OTKIOHEHUSM,
cocrasstronuM 0,1% u 6ostee oT koppekTHO CHA, B MOCIENYIOMUX AaTax.

Ecnn paccuntaHHble OTKJIOHEHMS B KaxIyro u3 aar coctaBuwin meHee 0,1%, nepepacuér CHA u
CTOMMOCTH OJHOTO HHBECTULMOHHOTO mnas PoHJa HE NPOU3BOAMTCA. YIpPABIAMOIIAs KOMIAHUS H



Crienuani3upoBaHHbBI JETIO3UTApPUH TPUHUMAIOT BCE HEOOXOAMMBIE MEpPbhl [UIS TMPEIOTBPAICHHS
MOBTOPEHUS OMIHOKH B Oy IyIIeM.

B ciydae, korza B kakyro-1100 u3 Aat 00a OTKIOHEHMs WK 0J1HO U3 HUX coctasiseT 0,1% u 6onee
koppektHoil CUA, Vmpasnsromas koMmnanus u Crnenuaau3upoBaHHBIM JIETIO3UTApUM OCYIECTBIISIFOT
nepepacyér CYHA ¥ CTOMMOCTH OAHOTO MHBECTHLMOHHOrO nas MoHja 3a BeCh MEPUOJ, HAYMHAS C JaThl
JOTTYIICHUS OIIHNOKH.

B cnyuae, ecim ¢ MOMeHTa AOMylieHUsT OomMOKU, nmpuBeameid k nepepacuéry CHA u cTOUMOCTH
OJIHOTO HWHBECTHIIMOHHOTO Tmas DOoHAa, OCYIIECTBISIMCH ONEPAlMH 10 BbIJau€ WIM IOTalICHUIO
WHBECTUIIMOHHBIX TaeB, TO YNPAaBIAONIAs KOMIAHHUS OCYLIECTBISET pacuy€Tbl C BIAJENbIAMU
WHBECTUITMOHHBIX TacB DOH/Ia 110 BO3MEIICHHIO YIIepOa B COOTBETCTBHH C TPEOOBAHUSIMU JICHCTBYIOIIETO
3aKOHOJATENIbCTRA.

[Tpu HeoOxomumocTH Ynpasisomas koMrnaHus n Crenuaau3upOBaHHBIA AETIO3UTAPUIl BHOCST
WCIIPABJICHUS B PETUCTPHI YyUETA.



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 100POBOJIbLHOI OCHOBE - C/IEJKa IIPU3HAETC
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 ¢ YIIPaBIIAIOIIEH 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 (€CIM 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 mKaJia rpynmna
AAARU TUAAA AAATu | AAA(r Baa3 BBB- BBB- Pelitunrosas
U BbIILIE 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
1iKane v (WIin) HHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM IO MEXIyHApOAHOH peiituHroBoi mkaine. [Ipu
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.

- JUTsl €BPOOOJIMTaIlii POCCUMCKMX YMUTCHTOB:

I'ocynapcTBeHHBIC €BPOOOTUTALINN;

EBpooOGuramnmu 0aHKOB;

EBpoobGimranun HepuHAHCOBBIX OpraHU3aIH.

d. TI'pynnupoeka no eaniome.
JddexkTHBHAA CTABKA 10XOJHOCTH J0JI0OBOM HEHHOH OyMaru oT LUeHbl P onpenensieTcss UCXoas
W3 YpaBHEHHUS:
N
CF;
P+ NKD = Z T
| )
i=1 (1+YTM) 365

eoe:

YTM - uckomas >ppeKkTuBHas CTaBKA JOXOIHOCTH;

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 pacyera 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 MyaTexa;

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 —

HOprI[OK) IMPUMCEHACTCA OJ1d OLCHKU KaK BCEX OINMMCAaHHBIX BUJOB aKTHUBOB, TaK X 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:

CrannmaptHbie (0€3 MPU3HAKOB 00CCIICHEHHMS );
ObGecnieHenHbIe 0e3 HACTyIUIEHUS AedoTa;
AXTUBBI, HaxoIsIIHECs B 1eoTe.
Cdepa npumenenus:
Cmanoapmnoie akmuea (6e3 npU3HAK08 00ecyenenus), a UMEHHO:

JleHexxHble Cpe/iCTBa BO BKJIaJax (JI€NO3UTax) — B ClIydae, €ClIM JEHEXKHbIE CPEACTBA pa3MEILEHbl BO
BKJIaJ (Zermo3uT) B BalmoTe, B KoTOpoil bankom Poccum HeE pacKkpbIBalOTCS CBEIEHUS O
CPEIHEB3BEIICHHBIX MPOIIEHTHBIX CTaBKaX IO MPUBJICYCHHBIM KPEIUTHBIMU OPraHU3aLUSIMH BKJIagamM
(memo3uTam) He(pMHAHCOBBIX OpPTaHU3AIMIA B PYOJISIX 1 HHOCTPAHHOM BaJIIOTE;

IIpaBa TpeGoBaHMs U3 AOTOBOPOB 3aiiMa U KPEIUTHBIX JOTOBOPOB (B Ciydae €ciu 3aiiMOJaBLEM I10
noroopy Bbictynaet ®oHn);

neduTopckasl 3al0JDKEHHOCTh (B CiIy4yae ONPENENICHUs CHpPaBEUIMBOM CTOMMOCTH  TaKoM
3aJI0JKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a IPUBEJCHHOW CTOMMOCTH OYAYIINX JI€HEKHBIX I0TOKOB).

Oobecuenennvie (0e3 nacmynienusn oegponma), a UMEHHO:
JIeHe)KHBIEC CpelICTBA HA CUeTaX U BO BKJIAJIAX;
JloJIroBBIE HHCTPYMEHTBI;

IIpaBa TpeOoBaHMS M3 KPEAUTHBIX JOrOBOPOB U JOrOBOPOB 3aiiMa (B Cilydae, €clid 3aiiMO/aBLEM 110
noroopy BbictynaeT ®oHx);

JleObutopckasi 3aJ0JKEHHOCTh (32 MCKJIFOUEHHEM MPOCPOUYKH B paMKax ONEPAlMOHHOTO LUKJA JUIs
OTEPALMOHHOM IeOUTOPCKON 3a0PKEHHOCTH).

AKTUBBI, CTOUMOCTb KOTOPBIX ONpEAEseTCs Ha OCHOBAHNUHU OTUEeTa OLIEHIINKA (C Y4eTOM MOJI0XKEHUH,
YCTaHOBJIEHHBIX B Pa3zerne 7 HacTOsIIEero NpuiioKeHus).

AKmuegbl, naxooawuecs ¢ oegpoime, @ UMEHHO:

Bce Bupl akTHBOB, HaxoasA1HeCs B AedoTe.

TepMHUHBI U onIpee/ICHUS.

KOHTpaFeHT — JIMOO, HECMMOCPCACTBCHHO CBA3AHHOC C AKTUBOM, BXOIANIMM B COCTaB MMYIICCTBA

[MN®, u ypoBeHb KPeAUTOCTOCOOHOCTH/(PUHAHCOBOIM Ha/AEKHOCTH/(PUHAHCOBOM YCTOMYMBOCTH TaKOIO
JMIa HETIOCPEICTBEHHO BIUSET HA CIPaBEAJIMBYIO0 CTOUMOCTh akThBa. KoHTparentamu 11D saBistorces
SMHTEHTHI LIEHHBIX OyMar, 3aeMILUKH 110 KPeIUTHBIM JOr0BOpaMm, 1eOUTOPHI 0 JOTOBOPAaM C UMYILIECTBOM
[MN®, apenparopsl, OaHKH, KPeIUTHBIE U HEKPEAUTHBIE OpPraHU3AllMU U MPOoYUe OOS3aHHBIE JIMIA IO
axktuam [T O.



Jns  menedt  HacTosmed MeTOOWUKH  (U3WYECKOe JIMIO0 TPHU3HACTCS  MHIUBUAYATbHBIM
IOpeanpuHUMaTeNIeM, eclid  (pU3MyYecKoe JHI0 3aperUCTPUPOBAHO B KA4eCTBE WHAWBUIYAIBHOTO
NPEINPUHIUMATENS, ¥ TOCYJapCTBEHHAs PErMCTpalldsi B TAaKOM KadecTBE HE YTpaTWia CHIy Ha Jary
onpeaenenuss CHA (cupaBeIIMBOM CTOMMOCTH aKTUBA). Y IPaBIISIIOIIAsl KOMIIAHUS 110 MOTUBUPOBAHHOMY
(9KCIIEPTHOMY) CYXXICHHIO MOKET TMPHU3HATh WHAMBHUIYaJIbHOTO MPEANPHUHAMATENS B KadeCTBE
¢bu3nvecKoro JuIa, UCXOAsd W3 NpodWis HHIUBUAYAIBLHOTO MPEANPUHUMATENS: BHIA JESTEIBbHOCTH;
o0beMa (pa3mepa) M XapakTepa ero o0s3aTeNIbCTB IO I0TOBOPY (CHENKE), B YKa3aHHOM CIIy4dae K TaKOMY
WH/IMBUYAIbHOMY TMPEIINPUHUMATEII0 MPUMEHSIOTCS TOJOXKEHUS HACTOANICH METOIUWKH Kak K
(buU3NIECKOMY JIHILY.

C nmatel yTpaThl CHJIBI TOCYJApCTBEHHON perucTpanuu (U3MYeckoro Juia B KadyecTBE
WHIUBUAYAIBHOTO MPEINpPUHUMATENS A eJield HACTOAIEH METOAMKHM OHO NpU3HAaeTcs (hU3HMUEeCKUM
JIULIOM.

Jlns ueneil HacTosed METOJUKU NMPUMEHEHUE WIM HE NMPUMEHEHHE COOBITHI 10 00eCleHEHUIO
u/unni 1eonTy A7 KOHTPAreHTOB - YIPABISIOMIMX KOMIAHMK KakK JTOBEPUTEIBHBIX YTPABIISIOLINX
[Ia€BBbIX MHBECTULMOHHBIX (DOHAOB, a TaKKe A HMHBECTUIMOHHBIX TOBApHILECTB OOOCHOBBIBACTCS
MOTUBHPOBAHHBIM CYKJIECHUEM Y IIPABIAIOIIECH KOMIIAHUH.

KpeautHblii puCK — pUCK BO3HHKHOBEHHUS IMOTEPh B Pe3yJbTaTe HEUCIIOJHEHHUS O00S3aTeNbCTB
KOHTPareHTOM, a TaKXX€ B pPE3yJIbTaTe M3MEHEHHS OIIEHKHU KPEAUTOCIOCOOHOCTH (KPEIUTHOTO PHCKA)
KOHTpAreHra.

Be3pI/ICKOBaH CTaBKa Ha JaTy onpeac/JIcHust cnpaBezmnBoﬁ CTOMMOCTH:

e B poccuiickux pyoisax:

- cTaBKa, omnpenensgeMas u3 (G-KpUBOM, IIOCTPOEHHOM IO POCCHUMCKHUM TOCYAApCTBEHHBIM
obnuranuam (ctapku KBJ| MockoBckoil OMpu® Ha JaTy pacdeTa CIpaBelIMBO CTOMMOCTH C y4eTOM
CpOKa JI0 MOraleHusi COOTBETCTBYIOLIETO IJIATEXKaA, pACCUMTAaHHAs 10 IBYX 3HAKOB Iocie 3ansaTou. [Ipu
3TOM €C/Ii Ha KOHKPETHbIN JeHb HeT 3HaueHus craBku KBJl mo HeoOXxoaumMoMmy CpoOKy MOTalleHHus,
o0bsiBieHHOH MockoBckoi O6upxu, KBJ[ nomkHa OBITH ompeneneHa pacdeTHBIM MyTEM MO METOIHUKE
MockOBCKO OHMpXKH C TOM e TOYHOCThIO, C KOTOpoil e€ oObsBiasieT MockoBckass Oupika) — JUIst
33JI0JDKEHHOCTH, CPOK TOTallleHUsl KOTOPOU MpeBbIIAET | KaneHJapHbIi 1E€Hb.

3HadYeHre CpPOKa CTaBKH OIpPEeIsieTcs 10 4 3HaKOB MocJe 3amsToil. ToroBoe 3HaueHNe CTaBKH B
MIPOIEHTAX OMPEACISAETCS 10 2 3HAKOB IOCIIE 3aISITOM.

- craBka RUONIA®— 1151 3/1075KeHHOCTH, CPOK MOTalIEHUs KOTOPOi He MPEBBIIIAET | KaleHAapHblii 1eHb.
B cnydae, korza Ha nociaegHui pabouuil 1eHb rojja CTaBKa HE PACCUUTBIBACTCS, UCIIOIb3YETCs IOCIIEIHEe
U3BECTHOE 3HAYCHUE CTaBKHU.

B cny4yae HeBO3MOXKHOCTH ompeaeneHus akTyanbHbix 3HaueHnit Kb/] MockoBckoii Gupxu B ciydae,
KOT'JIa HETOPIOBbIH J1eHb (WX OTCYTCTBUE TOPTrOB Ha ()OHIOBOM PBIHKE) CBSI3aH C MPHUOCTAHOBKOW TOPIrOB
no pemenuio banka Poccuu, nmpuocTaHOBKOM TOProB B ciiyyae JOCTH)KEHHUS YCTaHOBJIEHHBIX Oupikeil
MOPOTOBBIX 3HAYEHUN WJIM MHBIMU aHAJIOTUYHBIMU COOBITHUSIMHU, B Kaue€CTBE BPEMEHHOH ajJbTepHATHBBI
0e3pUCKOBOM CTAaBKH JUIsI OTIPEIENIEHUs CIIPaBeNIMBOI CTOMMOCTH aKTUBOB NpuMeHseTcs ctaBka ROISfix
HAa J1aTy OIpPEIEICHUs CIIPaBEAJINBON CTOUMOCTH.

Bb160p MHOI CTaBKM B OTHOIIEHMM aKTHBa YIPaBIIAIOIIas KOMIaHUs 0QOopMIIIeT MOTUBUPOBAHHBIM
CYKIACHHMEM U IIPENOCTaBIsAeT ero B Crenualn3upoBaHHbIN AETIO3UTAPHM.

® B amepukaHCKHX JIoJIapax:

2 https://www.moex.com/s2532
3 http://ruonia.ru/
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- CTaBKa, MOJyYarouasicsi METOI0M JIMHEHHOW MHTEPIONIALNN CTaBOK HAa COOTBETCTBYIOLIUE CPOKHU
craBku SOFR # cTaBOK MO aMEpUKAHCKHM TOCYJAapPCTBEHHBIM OOJHMTanusM* s 3aI0JDKEHHOCTH, CPOK
MoranieHusi KOTOPOM MpeBbIlIaeT 1 KaJleHAapHbBIA 1€Hb;

- craBka SOFR’- 15151 3a10/JKEHHOCTH, CPOK IMOrallleHus KOTOPOW He IpeBbIIaeT | KajleHJapHOro
THSL.

B cnyuae, koria Ha pabouunii IGHb CTaBKa HE PACCUYUTHIBACTCS, UCIIOIB3YETCS MMOCIICTHES U3BECTHOE
3HaYCHHE CTaBKU, HO He Oosee 3 (Tpex) pabouux mHel. [I[puMeHeHHne mocaeaHel N3BECTHOM CTaBKU Ha
WHOM Tiepruoie Y IpaBIstonas KOMIaHus 0(hOpMIIsieT MOTHBUPOBAHHBIM CYXJICHUEM U IIPEIOCTABIISET €ro
B Crieninaan3upoBaHHbIN AENO3UTAPUIA.

e Beppo

- ctaBka €STR® - 14 3a10JKEHHOCTH, CPOK IOTallIEHUs] KOTOPOW HE MPEBBIIAECT | KaJeHJapHOTO
JHA;

- 7S 3aJ0JDKEHHOCTHM CO CpPOKOM JI0 IIOTalleHHs CBbIIIE | KaJleHJapHOTO JHsS, HO HeE
npeBblmaronuM 90 KaleHIapHbIX THEW — WMHTEPHOJISIUA CTAaBKU Mexay 3HadeHueMm craBku €STR u
CTaBKOM 10 o0iMranusM eBpo3oHsl ¢ peUTuHroM AAA7 Ha cpok 3 mecsia.

- 1S 33JTI0JPKEHHOCTH CO CPOKOM JI0 MOTAIlIEHHUs, TPEBbIAomMM 90 KaneHJapHbIX JHEH - CTaBKa,
I0JIyYarOIAsiCsl METO/I0M JIMHEHHON MHTEPIOJSALUH CTABOK 10 00JIUTallisM €BpPO30HBI C peUTHHIOM AAA.

B cnyuae, korna Ha pabo4Hii JeHb CTaBKa HE PACCUUTHIBAETCS, UCIIOJIb3YETCS MOCIIeIHEE U3BECTHOE
3Ha4YE€HHE CTaBKU, HO HE Oojee 3 (Tpex) pabouux aneul. [IpumeHneHne mociaeaHel N3BECTHOM CTaBKU Ha
WHOM Tiepuozie Y IpaBisionias KOMIaHus ohopMisieT MOTUBUPOBAHHBIM CYXJACHUEM U IIPEOCTABIISET €ro
B CrienManu3upoBaHHbIN 1eN03UTapuil.

e B KHTallCKUX I0aHAX

Jlnst cpoka 0 moramieHus, He IpeBbimaromero 1 kaineHmapubiii neHb — craBka O/N HIBOR
(CNH)!'1,

Jlig cpoka 110 moramieHusi CBbllle | KaJeHJapHOro IHSA U J0 ToAa (BKIIOYMTEIBHO), CTaBKa,
ompezenseMas MeToAoM JuHeWHoW uHTepnonsuuu ctaBok HIBOR (CNH). CpouHocTh y3510B
untepnoysiiiu it ctaBok HIBOR (CNH) omnpegensieTcst kak OTHOIIEHHE KOJIUYECTBA €IMHUIL
M3MEPEHUS] BPEMEHHU, YKA3aHHOTO B COOTBETCTBYIOIIEM Y3JI€ MHTEPHOJSILIUHU, K OKPYIJIEHHOMY
KOJIMYECTBY (JI0 IEJI0T0) COOTBETCTBYIONINX €AMHUI] U3MEPEHUSI BPEMEHHU B KAJICHIAPHOM TOJTY.
[TonydyeHHoe 3HaueHHE OE3PUCKOBOW CTaBKHU (B TOM YHCIEe B pe3ylibTaTe MPUMEHEHHUS METoJa
JIMHEWHON MHTEPIIOJISIIIUHN) UCTIONB3YETCS MPU pacyeTe CIPaBeIMBON CTOMMOCTH 10 dhopmyre 2,
ucxofs u3 6asuca HaYuCIIeHUs poleHToB — 365(366) nHeil B roay.

Jlnst cpoka 10 TOTalleHusl CBBILIE OJHOTO rojia — BbIOOP MCXOJHOW CTAaBKH JUIS ONpeAeTIeHUS
0e3pUCKOBOM CTaBKM B KHUTAalWCKMX I0AHSAX OCYIIECTBIISIETCS HAa OCHOBAaHUU JKCHEPTHOTO
(MOTMBHMPOBAHHOI0) CyXJeHHUs Ympapistomeld komrnanuu. [Tomrumo TpeGoBaHuUM K CopepIKaHUIO
9KCIEPTHOTO (MOTHMBHUPOBAHHOIO) CY)KJIEHHUS YTPaBIAIOLUN KOMIIAHWH, YCTAHOBIJIEHHBIX
Hacrosmumu [TpaBunamu onpeaenenus CHA, skcriepTHOe (MOTUBUPOBAHHOE) CYX/IEHUE O BBIOOpE
0€3pUCKOBOM CTaBKM B KHUTAaWHCKUX IOAHSAX (IPU HEOOXOJUMOCTH) JIOJKHO COJAEPKATh MOPSAIOK
OIIpeJIeJIEHUs] CPOUHOCTH Y3JIOB MHTEPHOJSILUY U 06a3uc HAYMCICHUs MpOLeHToB. Ecnu nHoe He
yKa3aHO B 3KCHEPTHOM (MOTHBHPOBAaHHOM) CYKJIEHUU YTpaBJISAIOUIEH KOMIIAHUU O BBIOOpE
0€3pUCKOBON CTaBKM B KUTAWCKUX FOAHSX, JJISl ONpeneleHus: Oe3pUCKBOM CTaBKM B KHUTAMCKHX
F0aHAX HAa CPOKU OTIUYHBIE OT CPOYHOCTHU Y3JIOB MHTEPIOJISALUU UCIIONb3YETCsS METO JTUHEHHON
VHTEPIIOJISLMH.

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

5 Uctounuk: https://www.sofrrate.com/

6 https://www.ecb.europa.eu/stats/financial markets_and_interest_rates/euro_short-term_rate/html/index.en.html
7 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

14 https://www.tma.org.hk/en_market_info.aspx
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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
https://www.tma.org.hk/en_market_info.aspx

B cnydae HeBo3MOXHOCTH ompezeneHus akTyanbHbiX 3HaueHnii HIBOR CNH, nu6o
HEOO0XOIMMOCTH OIPEICJIEHUS CTABKH Ha CPOKE OOJIbIIEM MaKCUMAaJIbHOT0 3HaUeHus cpoka ctaku HIBOR
CNH, BbI0Op MHOI CTAaBKM B OTHOILIEHUH aKTHBa Y IPABIISIONIAs KOMIIAHHUs 0(POPMIIsIET MOTUBUPOBAHHBIM
CYKJIEHUEM, COTJIACOBAHHBIM CO CIIELIMAIIM3UPOBAHHBIM JICIIO3UTAPUEM.

e B mpoumx BamoTax — Kak Oe3pHuckoBas cTaBKa (JIMOO €e MHTEPIOJSALMS, HAPUMEp, JIMHEHas1) B
COOTBETCTBYIOLLEH BaJIOTE.

B ciyuae, xoraa Ha pabounii IeHb CTaBKa HE PACCUUTHIBACTCS, UCIIONIB3YETCS TOCIEHEE H3BECTHOE
3HAYCHHUE CTaBKH, HO He Ooiiee 3 (Tpex) pabouux nuei. [IpuMeHeHue MmocaeaHe N3BECTHOM CTaBKU
HA WHOM TIepuoje YTpaBisiomias KOMMIaHws o(QopmiIieT MOTHBHUPOBAHHBIM CYXJICHHEM H
npenocrasisieT ero B Crnenuain3upoBaHHbINA JETIO3UTAPHM.

®opmyJia JMHEHHONW HHTEPIIOJIALNH
RKpnin.ecna Dy, < Dopin
D —
RKy_, + VT (RKy11— RKy_,) ,ecnti Dyyiy < Dy < Dipx
RKpmax-eciu Dy = Doy
rac:

Dm - CPOK JI0 TTOTANICHHSI HHCTPYMEHTA M B ro/1ax (ONpeaemseTcsl ¢ TOYHOCTHIO JI0 4 3HAKOB TOCIIe
3arsToMN ),

Dmin, Dmax - MUHUMaJIbHBII (MaKCUMaJIbHBIN) CpPOK, Ha KOTOPBIH OIpeAeiieH ypOBEHBb
MPOLEHTHBIX CTABOK OECKYMOHHOM JOXOJHOCTH MOAXOIAUINX (PEIeBAaHTHBIX) TOCYIaPCTBEHHBIX
IEHHBIX OyMar, B rojiax (ompeaesieTcsi C TOUHOCTHIO 10 4 3HAKOB TOCIIE 3aIsITOMN ),

V+1, V-1 — naubounee 6mau3kuii K Dm cpok, Ha KOTOPBI U3BECTHO 3HAYEHHE KPUBOI OECKYIOHHOMN
JIOXOJIHOCTH, HE MpeBbIIaroNuii (npespimaroiuii) Dm, B ronax (onpenensercs ¢ TOUHOCTbIO 110 4
3HAKOB I1OCJIE 3aMATOMN);

RK(T) — ypoBeHnsb npoueHTHbIX cTaBok Juid cpoka T, rae T Moxker npuHumars 3HaueHus V-1, V+1,
Dmin, Dmax. MIToroBoe 3HaueHue CTaBKU ONpeeNsIeTcs 10 2 3HAKOB M1OCJIE 3aMsTOl B IPOLEHTAaX
U 710 4 3HaKOB B JIOJISIX.

CoR (Cost of Risk, cromMocTh pHcKa) — 1075 0KHUAAEMbIX KPEIUTHBIX YOBITKOB, OIpeaesnsemMas
KaK OTHOULIEHHE CYMMBbI C(hOPMHUPOBAHHOI'O pe3epBa MOJ KPEIUTHbIE YOBITKM K BajOBOH OanaHCOBOI
CTOMMOCTH KPEIUTOB 10 JaHHBIM 0TueTHOCTH MC®O BbIOpaHHBIX OaHKOB.

KpenuTHblli pedTHHI — MHEHHE HE3aBUCHUMOIO pEHTHMHIOBOIO areHTCTBa O CIIOCOOHOCTH
pEeUTHUHIyeMOro JMIla UCHOJHATh TpUHATBIE Ha cebs (QuHaHcoBble oOs3aTenbcTBa (0 €ro
KpPEIUTOCIOCOOHOCTH, (PMHAHCOBOW HAJAEKHOCTH, (UHAHCOBOW YCTOWYMBOCTH), BBIPQ)KEHHOE C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOpUU IO ONPEACIICHHON PEUTUHIOBOM MIKae. B menmsx npumMeHeHus
HACTOSIIEeH METOJIMKU JJIi MOHUTOPHMHIA MPU3HAKOB OOECLEHEHMs U COObITMH Aedoinra, a Takke A
OIIpEICIICHUsI YPOBHS PEUTHHIA C LCNIBIO IOCIEAYIOIIEro ompeneneHus BeauunH PD wmcnonb3yrores
PEUTHUHTH CIIENYIOUX PEUTUHIOBBIX ar€HTCTB IIPU UX HAJUYUU:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Amnamutnueckoe Kpenutnoe PeiitunroBoe ArentctBo (AKPA)
e PeiftunroBoe arenTcTBO RAEX («3OkcmepT PA»);

e (OOmecTBO C OrpaHWMYCHHOW OTBETCTBEHHOCTHIO «HammonanbHoe PeiiTuHrOBO€ ATEHTCTBOY»
(OO0 «HPAY)



e (OOImIecTBO C OrpaHUYCHHON 0TBETCTBEHHOCThIO «Harmonansueie Kpenutasie Peittuarny (OO0
«HKP»).

Jedoar - HacTyruieHue (BBIABICHHE) COOBITUH, IPUPABHUBAECMBIX K J1€(DOJITY M YCTAaHOBJICHHBIX B
paszzene 3 Hacrosuero [Ipunoxenus, 1 OTCYTCTBUE yperyJIMpOBaHUs CUTYallMH HA CPOKH, OIIpeelsieMble
OTZAEIBHO ISl pa3HOTO BUJA aKTUBOB/00S3aTEIbCTB.

HpeHeHBHHe CPOKHM IIPHU3HAHUA L[e(bonTa AJI1 pa3JIMYHbIX BUAOB 3aJ0JIPKCHHOCTH YKa3aHbI B II. 3.1.

JIOKyMEHTBI, TOATBEPXKIAIONIME JO0XOA HWHAMBHIYaJIbHOTO MPEANPUHUMATENS: HaJOroBas
JeKapanusi; KHUTa YyyeTa J0XO0Ja U pacXoJOB U XO3SUCTBEHHBIX ONepanuil HHIUBUAYaIbHOIO
OpeANpUHUMATENS; KHHUra YydyeTa JIOXOJ0B M  pPAacXxoJ0B OpraHu3aldil ¥  HHIUBUAYATBHBIX
IpearpuHUMaTeNei, IPUMEHSIOMUX YIPOIIEHHYIO CUCTEMY HAJIOTOOOI0XKEHHS; KHUra y4eTa JI0X0/0B U
pacxo0B MHIMBHUAYAIbHBIX TMPEANPUHUMATENCH, NPUMEHSIOUIMX CHCTEMY HaJIOroOOJIOKEHUs st
CEJIbCKOXO3SICTBEHHBIX ~ TOBApOMPOU3BOAMTENCH;  KHMra ydera JIOXOAOB  WHAMBHIYaJIbHBIX
npeanpuHIMaTeNneld, TPUMEHSIOMUX MMaTeHTHYI0 CHCTEMY HAaJOrooOJIOKEHHUs; CIpaBKa O COCTOSHUHU
pacueToB (A0X0Jax) IO HAJOry, YIJIAYMBAa€MOMY B CBSI3U C TPUMEHEHHUEM aBTOMAaTH3UPOBAHHOM
YIPOILIEHHOH cucTeMbl Hanoroobsoxkenus (popma mo KHJ[ 1120504); cripaBka 0 COCTOSIHUM pacyeToB
(moxonax) mo Hajory Ha npodeccuoHanbHbI 10Xx01 (popma mo KHJL 1122036); u nHbIC aHAIOTUYHBIC
JOKYMEHTBI, TOATBEPKIAIOIINE JOXO0/1 WHANBUYATBHOTO MPEIITPUHAMATEIIS.

JIOKyMEHTBI, TOATBEPXKIAIOIINE JOXOJ HWHAMBHIYaJIbHOTO MPEINPUHUMATENS, CUHUTAKOTCS
JOCTYITHBIMU JIJIS1 Y IPABJISIFOIICH KOMITAHWUH, €CITH OHU XOTSI OBl OJJMH pa3 ObLTN MOTYYCHBI Y IPaBIISIONICH
KOMITAaHUEH OT COOTBETCTBYIOIIETO (PM3UYECKOTO JIMIA, 3apErHCTPUPOBAHHOTO B KA4eCTBE
WHIUBUAYATBHOTO MPEANPUHUMATEIIS, WIH €CI (PU3NICCKOe JIUI0, 3aPETUCTPUPOBAHHOE B KA4YECTBE
WH/IMBUYaTBHOTO TPEIIPUHUMATEINS, 00sI3aHO IMPEICTABIATh YIPABISIONICH KOMIIAHHHM JIOKYMEHTHI,
MTOITBEPIKTAIOIIUE JOXO]] WHIAUBUIYATBHOTO IPEIIPHHUMATENS, B COOTBETCTBUH C YCIOBHUSIMH JIOTOBOPA
(cmenkm).

OnepannoHHasi 1e0UTOpPCKAs 3a0JKEHHOCTh — JEOMTOPCKas 3a/0JDKEHHOCTb, SBISIOLIASCS
IIPOCPOUYEHHON Ha CPOK He Oosiee 4eM CTaHJapTHBIM, HE MPUBOIAIIMHA K J1edoyTy I8 JAHHOTO BUAA
onepauuit. OnpeaeneHne oneparoHHON 1eOUTOPCKON 3a0PKEHHOCTH, KIAaCCU(PHUKAIMS, BUIbI U CPOKU
yCTaHOBJEHBI B pazzene .1 u [Ipunoxennn 5.

Oco0eHHOCTH pacyeTa CHPABEAJIMBOIl CTOMMOCTH /JISi HEKOTOPBIX BHIOB o00ecneyeHHou
3a00131cenocmu.

Ilo obecneuennoii nopyuumenscmeom uau 2apanmueil OPUOUYECKUX Uy, 001a0arouiux
JAYUUIUM KPEOUMHbIM KA4eCHEoM, ONUUOHHBIM CO2IAUIEHUEM UJIU CHPAXO06KOU 330JKEHHOCTH
npousseaeane PD*LGD paccunThiBaeTcs B OTHOIICHUH MIOPYYUTEIIS/ TapaHTa/CTPaxoBaTels [0 METOTUKE,
HpHBeI{eHHOﬁ HUWXKEC, I OPUAUYCCKUX JIUII.

Obecneuenue cmpaxosKkoi

Ecnu ctpaxoBas komnanusi obnagaetr peiitunrom He Huxke ruAAA (AAA(RU), AAA.ru, AAA]ru|)
[0 HalMoOHaNbHOM mKane s Poccuiickont denepanuy WM BXOIUT B CIIMCOK CTPAXOBBIX KOMITAHUWH,
OJIOOPEHHBIX /I CTPaXOBAaHHS HEABMKUMOCTH JIIOOBIM OaHKOM M3 TIEpeuHs, yKa3aHHbIX B Pazmene 9
Hactosmiero Ilpunoxkenus, nns pacueta oOeclieHEHUS MO O0ECMEYeHHON 3allorOM HEABMKUMOCTH
3aJI0JDKEHHOCTH, TO CTPAaXOBKa MPUHUMAETCs Kak obecrieueHrne 0e3 TUCKOHTHPOBAHUS HA BCIO CYMMY
CTPaXOBKH.

1. CTAHIAPTHBIE AKTUBBI (bE3 IIPU3HAKOB OGECLHHEHEHUS)



1.1. /Ina_onepauuonnoii _3a00,1)ceHHOCIMU__BUJIOB, yKa3aHHbIX B I[IpuiokeHun S5 K HaACTOSIIUM
[IpaBunam, B CpOKHM KBaIM(UKALMK TaKOW 3aJ0JDKEHHOCTH, KaK OMNEPalMOHHOW, CTOMMOCTb
ONPEACIISIETCA B COOTBETCTBUHM C pazjeiom 8 [Ipasui.

1.2. CnpaBe/uiiBasi CTOMMOCTh aKTHBA 0€3 IPU3HAKOB 00ECIICHEHHSI (32 UCKITFOYEHUEM 3aJI0JKCHHOCTH,
yKazaHHOU B 1. 1.3, onieanBaemoii yepe3 Cost of Risk, u 1eno3uToB) paccuuThIBacTCs CIEAYIOMIAM
obpazoM:

N

PV—Z b 1 — LGD * PD(Tn))8
L (14 R(T(n)))(m/365 ( ™)

n=1
eoe:

PV — cnipaBeniuBasi CTOMMOCTD aKTHBA,;

N - KOJHYECTBO JECHEKHBIX MOTOKOB 70 JaThI [TOTAIICHUS aKTHBA, HAYWHAs C JaThl ONPEIeICHUs
CYA;

P, - cymMMa n-oro IeHeXHOT0 MOTOKA (IIPOLEHTHI M OCHOBHASI CyMMa);
7 - TIOPSIAKOBBIN HOMEP JACHEKHOT0 MOTOKA, HauuHast ¢ Aathl onpenenenus CUA;

T(n) - xonuuecTBO AHEH OT natel onpenenenus CUA no naTel n-oro AEHEKHOTro nmoToka. B maty
MOTaIIeHUs] IEHEeKHOTO TToToKa 3HadeHue T(n)=0;

R(T(n)) — Ge3puckoBas craBka Ha cpoke T(n), ompexaensemMas B COOTBETCTBHHU C TOPSIKOM,
YCTaHOBJICHHBIM B pazjielie « TepMHUHBI ¥ ONIPEIICIICHHS;

PD(Tn) (Probability of Default, BeposiTHOoCcTh nedonTa) — BEpOITHOCTH, C KOTOPOMl KOHTPAreHT
B TeueHue T(n) THEH MOXKET OKa3aTbesl B cocTossHUM nedonta. BepostHocTs nedonta PD(T(n))
OTIPEICIISICTCS C YUETOM TOJI0KEHUH, YCTAaHOBIIEHHBIX B pa3jene 4 Hacrosuiero [Ipunoxenus.
LGD (Loss Given Default, morepu npu OGaHKPOTCTBE) — IIOJII OT CyMMBbI, IOJBEPKEHHOM
KpEAUTHOMY PHUCKY, KOTOpas MOXeT ObITh MOTepsHa B ciy4ae nedoira KOHTpareHTa.
OmnpenensieTcss B COOTBETCTBUM C TOPSIKOM, YCTaHOBJIEHHBIM B pasfefie 5 HACTOSIIETO
IIpunoxxenus.

[TpomesxyTOoUHBIEC 3HAYSHHS pacueTa MPUBEIEHHON CTOMMOCTH JIJISl KaXKIOTO JIEHEKHOTO IMTOTOKA,
CKOPPEKTHPOBAHHBIE HA BEJIMYMHY KPEJUTHOTO PUCKA, HE OKPYIJISIOTCS.

1.3. /[Ina Heobecneuennou  3a0010iceHHOCMU, 00beOUHEHHOU 6 nopmdgensb  00HOPOOHOI
3a001)1ceHHOCMU, a4  mMaKdxce 074  3A001)HCEHHOCMU, 00ECNEeYeHHOUl  3a/1020M  HCUIOU
Hedguxcumocmu (B ciiyyae HalIM4us oOecriedeHust B pa3Mmepe (10 JaHHBIM OTYeTa HE3aBUCHUMOIO
OLICHIIIMKA) HEe MeHee, yeM Ha 80% OT HOMMHAJIbHOM CTOMMOCTH 330/>KEHHOCTH, OTIPEIEIIIEMON Kak
cymMma (hakTHYecKOH 3aI0JKEHHOCTH M HAUMCIIEHHBIX MPOIEHTOB Ha JIaTy OLEHKH) JUIsl OLIEHKU
ucnoinb3ytorca BenuuuHa Cost of Risk (COR), paccuntanHas 1o COOTBETCTBYIOIIMM KPEIUTHBIM
nopTQensiM aHaTOrMYHOM 3a/l0JKEHHOCTH OaHKOB, Yka3aHHbIX B Pasznene 9. Bennumna COR He
M3MEHSETCS 110 Mepe MPUOJIMKESHHUS K CPOKY MOTAIIEHUS 3a[0JKEHHOCTH. [1J1sT OTIEHKH HCIIONIB3YeTCs
¢dopmyna, ykasanHas B 1. 1.2 Hactosmero IlpunoxkeHus, B KOTOpOM Kax0oe NpPOHU3BEICHUE
(PD(T(n))* LGD) 3amensiercs na COR. Ilokazatens COR ompenensiercs B COOTBETCTBHM C
MOPSAKOM, YCTaHOBJIEHHBIM B paszzene 6 Hacrosuero [IpunosxkeHus.

B mnoptdens oIHOPOAHON 3aI0JDKEHHOCTH «MOTPEOUTENHCKUE KPETUTHD» MO (DU3MUECKUM JIUIaM
00BeINHIIETCS BCI HEOOECIIeUeHHAs 3a10JKEHHOCTb.

8 B cimyuae ucnonb3oBanus nokasarens Cost of Risk (COR) i OLEHKHM KPEOMTHOIO PHCKa KOHTpPAreHTa, IIPOU3BEICHHE
PD*LGD 3amensercs Ha nokasareib COR.



2. OHLEHKA AKTHUBOB. OBECHEHEHME BE3 JTE®OJITA.

2.1. Tlpu BOZHUKHOBEHUHU COOBITHS, BEAYIIETO K OOCCIICHCHUIO, CHPABEOIUGAS CHIOUMOCHLL 00]1208bIX
uHcmpymenmog (B ciydae OTCYTCTBHS LIEH aKTUBHOTO OCHOBHOTO PBIHKA Ha JaTy OIpeaeTeHHs
CYA u 1eHbl, pacCYMTaHHON HaOM01aeMbIiMU UCTOYHHKAaMU nHpopmanuu (B T.4. HKO AO HPJI),
MIO3BOJISIIOIIEH OMPEENIUTh CIPABEIIUBYI0 CTOUMOCTh Ha naty ompenenenus CHA), B ToM uucie
JEHE)KHbIX CPEICTB Ha CYeTaX W BO BKJIALaX, CIpaBeAJuBas CTOMMOCTb J€OMTOPCKON
3aJI0JKEHHOCTH, B TOM YHUCIIE TI0 3aiiMaMm, ONpeesieTCsl B COOTBETCTBUU C METOI0M KOPPEKTHPOBKU
CIpaBEJIMBON CTOMMOCTH 110 (popmyiie, ykazaHHOH B 1. 1.2.

2.2. CoObiTHS, Beaylue K 00ecClieHEeHUI0:

2.2.1. B omnowenuu opuouueckux auy

2.2.1.1.

2.2.1.2.

2.2.1.3.

2.2.1.4.

2.2.15.

2.2.1.6.
2.2.1.7.

2.2.1.8.

Yxynmenue (GUHAHCOBOTO IIOJOKECHHUsSI KOHTpAareHTa, OTpPa3UBIIMECS B JIOCTYITHOU
(UHAHCOBOW OTYETHOCTH, & UMEHHO CHM)KCHHUE CTOMMOCTH YHCTHIX aKTUBOB 0OJiee YeM
Ha 20%.

CHuXeHue KpeauTHOro peMTHHra, — B Cilydae HaJlMuus PEUTUHra peHTHHIOBOIO
areHTCTBA, BXOJAIINX JIUO0 B PEECTp KPEAUTHBIX PEUTUHIOBBIX areHTCTB, IUOO peecTp
(¢uIManoB U NPeICTaBUTENbCTB HHOCTPAHHBIX PEUTUHIOBBIX ar€HTCTB, IIyOIMKYEMbIX Ha
caiire banka Poccum (3a MCKIIOYEHHEM Cly4aeB, KOTJa KOHTPAreHTY IPUCBOEHBI
PEUTHHIY HECKOJBKMX PEUTHUHIOBBIX AarceHTCTB M CHIIKEHHE PEUTHMHIA HE SBISAETCA
CJIEZICTBUEM YXYJIIEHUS KPEIUTOCIIOCOOHOCTH SIMUTEHTA, a TAKXKE JJIs 3aJJ0JDKEHHOCTH
B pyOJsX CHIDKEHHE pEHTHHra B WMHOCTPAHHOW BAaJIIOTE, HANpUMEp, €CIIM OHH
00yCJIOBJIEHbl yXYJIIEHHEM CTPAaHOBOM OLIGHKM KOHTpareHTa). Takoe pelieHue
oopmIIsieTcs MOTUBUPOBAHHBIM CYKJIEHUEM Y IIPABJISIOIICH KOMIIaHUU.

AHaIOTMYHO TNPHUMEHSETCS yXYJIIEHUEe MPOrHo3a pedTHHra MO0 OT3hIB PEUTHHIa B
Clly4ae HaJIM4us HKCIEPTHOTO (MOTUBUPOBAHHOIO) CYK/IEHUS YIPABJISAIONIEH KOMITaHUU.

Pe3kuit poct moxogHocTH 10000 TOITOBOTO MHCTPYMEHTA AMUTEHTa (Oojiee 4yeM Ha
25% 3a mocnegHue 5 TOPTOBBIX AHEH MPHU OTCYTCTBUU pocTa aoxomaHoctu OD3 Gonee
yeM Ha 10% u npu OTCYTCTBUM POCTA T0XOAHOCTH AHAJOTUYHBIX O0JUTalluii SMUTEHTOB
Oonee uyeMm Ha 25%).

OT3bIB (aHHYJIMPOBAHUE) JTUIEH3UH HA OCYIIECTBICHUE OCHOBHOT'O BUJIA JIEATEILHOCTH
(32 UCKJIFOUEHHEM CITy4aeB, KOT/1a JIMIIEH3HS CIaeTCs T0OPOBOIIBHO).

Hcue3HoBeHHE aKTUBHOTO PbIHKA /711 (PUHAHCOBOIO aKTUBA B Pe3yJbTaTe (PMHAHCOBBIX
3aTpyAHEHUN SMHUTEHTa (IpU OTCYTCTBHM II€HBI, PAcCCUMTAHHOW HAOIII0/1aeMbIMU
JOCTYITHBIMU UCTOYHUKaMH MH(pOpMaiuy, ykazaHHeIMU B [IpaBunax onpenenenus CHA,
MIO3BOJIAOIIEH ONPEAEIUTh CIPABEINBYIO CTOMMOCTh Ha JaTy onpezeneHus CHA).

Hannumne npusnakoB HECOCTOSATENHHOCTH (0aHKPOTCTBA).®

Jl11g 3a105KEHHOCTH TI0 3aiiMaM, KpeauTaMm, (PMHAHCOBBIM MHCTPYMEHTaM — CTaBIIUN
0011ern3BeCTHRIM J1e(PONT M0 00s513aTeTLCTBAM XOJIMHIOBOW KOMIAHUH WIH JAedONT MO
nyOIMYHOMY JAOJTY KOMITAHUHM TPYIIIBI" K KOTOPOH MPUHAIEKHUT KOHTPAreHT, B CIy4yae
MIPOJIOJDKCHHS 00CITY>)KUBAHUS JI0JITa CAaMUM KOHTPAreHTOM ITOciie COObITHS e oIiTa.

s HeoOecrmeueHHOW 3aJ0DKEHHOCTH MO  3aiiMaM, KpeauTaMm, (UHAHCOBBIM
WHCTPYMEHTaM — PE3KHI POCT JOXOAHOCTHU IO IMyOJIMYHOMY JTOJITY KOMIAHUHN TPYTIIIBI, K

° B TOM uHCIIE COOTBETCTBUHM ¢O CT. 3. @3 Nel27 «O HecocTosTensHOCTH (6aHKPOTCTBE)», PACCMOTPEHHUE CYOM TI0 CYILECTBY
3asBJIEHUH 0 OAHKPOTCTBE M T.J. DaKT 1Mo/1auy 3asBIEHUsI O OAHKPOTCTBE HE PACCMATPUBAETCS KaK PU3HAK OAHKPOTCTBA.

10 TlonsiTe rpymIbI CBA3AHHBIX JIMI/KOMITAHMU BBOJMTCS O aHAJIOTUH cO CT. 64 B3 Ne86 «O Llentpansnom 6anke Poccuiickoii
Oenepanun (banke Poccun)»



KOTOPOH NPUHAAJIEKUT KOHTPAreHT (32 MCKIIOYEHHUEM CIIydyaeB, KOTJa KOHTPAreHT
UMeeT MyOJUYHbIe KOTHPOBKHM aKIUH, JOJNTOBBIX O0S3aTEIbCTB WM MPOU3BOTHBIX
UHCTPYMEHTOB M 3T KOTHPOBKM HE IIOKa3bIBAOT IPHU3HAKOB OOECIICHEHU:).
VYipasndoomas KOMIIAHHS HAa OCHOBE JKCIEPTHOTO (MOTHBHPOBAHHOIO) CYKICHHS
olpeeNnseT BIUSHUE POCTa JOXOJHOCTH IO MyOJMYHOMY JIOJATY KOMIIAHHUM IpyMIbl, K
KOTOPOH NMPUHAUICKHUT KOHTPAreHT, Ha KPEAUTOCTIOCOOHOCTh KOHTPAreHTa.

2.2.2. B omnowenuu gpuzuueckux 1uy u uHOUGUOYAIbHHIX NPEOnPUHUMameell

2.2.2.1. TlosBnenue y Ymupapisronieii KoMmaHUM HHPOpPMAIMU O CHUXEHHUU BO3MOXKHOCTH
¢usuueckoro Jnuma oOCIHy)XHMBaTh 00s3aTenbCTBa (TOTEpss PabOTHI, CHHXKCHHE
3apabOTHOMN IJIaThl WIM MHOTO PACIIOIaraeMoro J0X0ja, MOTeps TPYAOCIOCOOHOCTH,
yTpata uian obeciieHeHne COOCTBEHHOCTH, SIBIISIONICHCS OHUM U3 HCTOYHUKOB JI0XOJa
(U3UYECKOTO JINIIA).

2.2.2.2. TlosBnenne y YmOpapusiomied KOMIAHUM HWHPOPMAMM O CHHKCHHU  JIOXOJIOB
MHAMBUYaIbHOTO NpeanpuHumaress Ha 50 % 1o cpaBHEHHUIO € MPEAbLIYIIUM KaJleHAapHbIM
roJIoM. }

[IpenycMOTpeHHOE HACTOSIIUM IYHKTOM COOBITHE OOECLEHEHMsS IPUMEHSETCA TOJIBKO B TOM
ClIyyae, eciad YIpaBIAIIEed KOMIIAHWM JOCTYNHBI JIOKYMEHTHI, IOATBEPKIAIOIINE JT0XO.
WMHUBUYyaJIbHOTO IPEAIIPUHUMATENS

2.2.2.3.IlosBnerne y VYmpaBisomed KOMIaHWM WHGOPMAIMM O CHIDKEHHH BO3MOXXHOCTH
UH/AMBUYalIbHOTO IpEeANpUHUMATENsT OOCIyKUBaTh COOCTBEHHBbIE 0053aTENbCTBA, B TOM
quCciIe: yTpaTra CHJIBI TOCYAAapCTBEHHOW perucrpanuu (U3MYECKOro JHla B KadecTBe
UHAMBUIYAIbHOTO HNPEANPUHUMATENS B HPUHYAUTEIBHOM MOPSJIKE WIM IO PpEIICHUI0
PETUCTPUPYIOIIETO OpraHa (32 MCKIIOYEHHEM TPEKpameHuss MpeanpuHUMATEIbCKON
JeSTeIbHOCTH (PU3NYECKOTO0 JIUIA [0 €r0 3asiBJICHHIO ); aHHYJIMPOBaHUE (OT3bIB) CHEIIMATBHOTO
paspeuieHdss (IMLIEH3MM) Ha OCYLIECTBICHME OCHOBHOTO BHJA JEATEIBHOCTH HE IO
COOCTBEHHOI MHUIIMATHBE WHANBHYaJIbHOTO MpeanpuHumarens; uckimodenue u3 CPO (ae mo
COOCTBEHHOW MHUIIMATUBE MHIUBUAYAIBHOTO MPEINPUHUMATENS), €CIU IS OCYIECTBICHHS
OCHOBHOTO BMJia JeATelbHOCTH Heooxonumo yuactue B CPO; morepst (yrpara) wiu
CYLIECTBEHHOE IOBPEXJIEHHE MMYILECTBa, KOTOPOE HCMOIb30BAJIOCh NPU H3BICUEHUHU
OCHOBHOT'O HCTOYHHKA JIOX0/[a HHIMBH/LYyaJIbHOTO TIPEATPHHUMATEIIS.

2.2.2.4. TlosBnenue y VYmupasmdoomeil koMnaHuu uHPopManuu o0 HCIOJHUTEILHOM
IIPOU3BOJICTBE B OTHOIIEHUHU (PU3UUECKOrO JIMla (B TOM YHUCIIE 3aPETUCTPUPOBAHHOTO B
Ka4yecTBE MHJIMBUAYAIBHOTO MPEANPUHUMATENS) B 00bEMeE, BIUSIOLIEM Ha CIIOCOOHOCTb
¢uznyeckoro Jsmua (MHAMBUIYATbHOTO MpEANpUHUMATENs) OOCIYyKUBAaTh CBOU
00s13aTeNbCTRA. !

2.2.2.5. TlosBnenuey Ympasistoiiei KoMIaHUU HHPOPMAIIUK O BO30YKIECHUHU YTOJIOBHOTO Jela
B OTHOIICHHH (pU3MYecKoro juia (B TOM YHCIE 3apEeTrHCTPUPOBAHHOTO B KadecTBE
WHJIUBUIYATBHOTO MPEITPUHUMATEIS) UIIH OOBSIBICHUH €T0 B PO3BICK

2.2.3. B omnowenuu puzuueckux , 0puoudecKux auy U UHOUGUOYa1bHbIX NPEOnPUHUMAMENell

2.2.3.1. Hapymenue cpoka HCIOJHEHHS 005S3aTelIbCTB HAa MEHBIIMI CPOK, YeM OIpPEeIeHO
VYnpapistomeit KoMrnanuen Ui npusHanus aedonra, Ho OONBIINMA, YeM IS IPU3HAHUS
NeOUTOPCKON 3a/I0JPKEHHOCTH OMEpPAallMOHHON (TeXHUYecKuil AedonT) uiau OOJbIINMT,
YeM JIONyCTUMOE HapylIeHHE CPOKOB HCIOJHEHUs 00s3aTelabCcTB MO 3aiiMaM B
COOTBETCTBUM C paszzaesioM 9 Hacrosmux [Ipasui. [Ipu sTom Ynpasisronias komMmnaHus
UMeeT MpaBO HE CUUTAaTh OOECLEHEHHOM 3a/JI0JKEHHOCTh (KpoMe O00S3aTeNIbCTB IO

1 HaHpI/IMCp, HCHOJJHUTEIBbHOC ITPOU3BOJACTBO HA CYMMY 0oJiee YeM MOJIOBHHA MECSIYHOTO Joxoaa (I)I/ISI/I‘{GCKOFO Jiyia ¢ yueToM
JA0X0/J4a, NOJYYECHHOI'0 UM MIPpU OCYIICCTBJICHHUHU ACATCIBbHOCTHU B Ka4Y€CTBC NMHAUBUAYAJIBHOT'O IIPEANPHUHUMATEIISA (HpI/I YyCJI0BUHA
FOcyﬂapCTBeHHOﬁ perucrpanumn (1)1/131/1‘{601(01"0 JiMa B Ka4eCTBEC MHAMBUAYAJIbHOTO HpeI[HpI/IHI/IMaTGJIH).



olepalysM Ha PbIHKE PENo U ¢ MPOU3BOAHBIMH MHCTPYMEHTaMH), IPOCPOUEHHYIO Ha
OJIMH JIEHb, B Clly4ae HAIN4YUs JOKYMEHTOB (KON TOKyMEHTOB), CBUAETEIbCTBYIOINX
O CBOEBPEMEHHOM HCIOJIHEHUU 0053aTeNIbCTB; PEeLIeHHEe 00 OTCYTCTBHM OOECLEHEHUs
oopmIIsieTcss MOTUBUPOBAHHBIM CYXKACHUEM Y IPABJISIONICH KOMITAHUY C IPUI0KESHUEM
KOIIMY MOATBEPKAAIOIINUX TOKYMEHTOB.

2.2.3.2. TlpenocraBieHue KpeauTOPOM YCTYIKH CBOEMY 3aEMIIMKY B CHJIY SKOHOMHUYECKHUX

MIPUYHMH WU JJOTOBOPHBIX YCIIOBHH, CBA3aHHON ¢ ()MHAHCOBBIMU 3aTPYIHEHUSIMH 3TOTO
3aeMIIUKA, KOTOPYI KPEIUTOpP HE MPEIOCTaBHJI Obl B MHOM cCiiy4ae (B TOM 4HCIE
pPECTPYKTypHU3alus 3aJ0/DKEHHOCTM C  YMEHBIICHHWEM CTaBKH, IPOJIOHTAIUEH
3a/10JDKEHHOCTH UJTM OTCPOYKOM BCEX MJIM YaCTH IIATEXKEN ).

2.2.3.3. UHble coObITHS, Beaylue K OOCCIICHCHHUIO, HE yKa3aHHBIC B HACTOSIIEM pasjelie, Ha

OCHOBaHUU MOTHMBHPOBAHHOIO CY>KJEHHUsI YTPABIISIONICH KOMIIAHUH C YKa3aHUEM JaThl
BO3HUKHOBEHMsI COOBITHS OOGCICGHCHHMs] W COJEpP)KaHHS TaKOro COOBITHS C
MOATBEPXKIECHUEM HH(POPMAIIMK U3 OTKPBITBIX WM COOCTBEHHBIX HWCTOYHUKOB
VYpapisioiiei KoOMIaHuu.

2.3. B ciyuae, eciiu pH MPOBEICHIH MOHUTOPUHTA CTAHOBUTCS JOCTYIHON MH(pOpPMALUs O IPU3HAKAX
o0ecCIieHEeH!sI, CIPaBeUINBasi CTOMMOCTh KOPPEKTUPYETCSl Ha JaTy, 10 COCTOSHHUIO Ha KOTOPYIO
JaHHas MHPOPMALUS cTana JOCTYITHOM.

2.4. B cayuae ucrnonb30BaHUs JaHHBIX CTOPOHHUX opranu3anuii (6ankoB) o croumocTtd pucka (COR)
Ui TopTdeneit 3a0KEHHOCTH MCTIONB3YIOTCS KPUTEPHUH, aHAJIOTHYHBIE KPUTEPUSAM OaHKOB IS
OTHECEHMS KO BTOPOM CTaJuH.

2.5. OOecueHeHue Mo pa3IuYHbIM AKTHBAM, OTHOCAIIIMMCS K KOHTPATCHTY.

2.5.1.

2.5.2.

B cnydae Bo3HMKHOBEHUS 00ECIICHEHUS TIO OJHOMY aKTUBY, OCTAIbHbIE AKTHBBI, OTHOCSIIIUECS
K KOHTpareHTy, TaK K€ CUMUTAIOTCA OOeCIeHEHHBIMU” B cilydae HacTyIUIeHHs] COOBITHIA
oOeCIleHeHHs] 10 OCHOBAaHHSM, KOTOpbIE MPEAyCMOTPEHBl i WHAMBUAYAIbHBIX
npeAnpuHUMaTeNed, (GU3N4ecKoe U0, B TOM YHCIE 3apErMCTPUPOBAHHOE B KAaueCTBE
WHIUBUAYATBHOTO MPEIPUHUMATEINS, U BCE €ro 00s3aTenbCcTBa (HE3aBUCUMO OT TOTO CBSI3aHBI
JU OHU C OCYIIECTBJICHHEM JESATEIBHOCTH JTHUM (U3UYECKUM JIUIIOM B KauyecTBe
WHIUBUAYATBHOTO TMPEANPUHUMATENSA) TaK JK€ CUUTAIOTCS oOeclieHeHHBIMU. B ciydae
HaCTYIUICHUSI COOBITUN OOECIEHEHHUs, KOTOpPbIE YCTAHOBIECHBI ISl (DU3WYECKUX JMIl (3a
UCKITIOYEHUEM TIOTepH padOThl, CHIDKEHHUS 3apabOTHOM MiaThl (U3WYECKOTO JMla — JUJIs
00s13aTeICTB WHIWBUIYAIBHBIX TPEANpPUHUMATENEH), (U3HUECKOE JUI0, B TOM YHCIE
3apETUCTPUPOBAHHOE B KA4YeCTBE WHIAMBUIYAIbHOTO MpPEANPUHUMATENS, M BCE €ro
00s13aTeIbCTBA (HE3aBUCUMO OT TOTO CBSI3aHBI JIU OHU C OCYIIECTBICHUEM JCSITEIHBHOCTU STUM
(bu3MYECKUM IMIIOM B KayecTBe WHIMBUAYAIBHOTO MPEANPUHUMATENS), TAKKE CUHUTAIOTCS
00€CIIEHEHHBIMH.

HOpyLII/ITeJ'IBCTBa U TapaHTHUH KOHTpArcHra C IIpU3HAKaMH O6€CH€H€HI/I${ IMPUHHUMAIOTCS B
pacueT € yueToM O6€CHCHCHI/I5{.

2.6. MOHHMTOPHMHI NPHU3HAKOB 00eCLCHEeHUSI

12 Kpome ciyuaes
®  HAIMYUS PHIHOYHBIX KOTUPOBOK I10 TOPTyeMOH 3aJ0JDKEHHOCTH KOHTPAreHTa/SMUTEHTA;
e  HE3HAYHTENBHOW 1Mo pasMepy (MeHee 1% ot obmelt 3anomkenHoctr u MeHee 0.1% ot CHA ¢donna) 3a10KeHHOCTH,
ocrapruBaeMoil KOHTPareHToOM — J0 MOMEHTA TOJTYUYEHUs UCIIOHUTEILHOTO JIUCTA;
e  OCHapUBaeMOM 33JJOJDKEHHOCTH IO MIEHSM U mTpadaM — J0 MOMEHTA ITOJTyYEHUs HCIIOTHUTEIEHOTO JIHCTA.



2.6.1. MonuTOopuHT TI0 (PMHAHCOBOW OTYETHOCTH - HE TO3XKE YeM uepe3 | MecsI| mociie MosSBICHUS
TAaKO! OTYETHOCTH, HO HE pexke, 4ueM 1 pa3 B nmonrona Ay oruetHocty o PCBY u 1 pa3 B rox
g otyeTHocTy 110 MCDO.

2.6.2. MOHUTOPHHI IO PHIHKY LIEHHBIX OymMar IpoOBOAMTCS Ha €KEHEBHOU OCHOBE.
2.6.3. MOHUTOPUHT 110 (PU3UYECKUM JIMIIaM IMPOBOJMUTCS HE PEXe, 4eM pa3 B 6 (IIeCTh) MECSIICB.

2.6.4. MOHUTOPHUHT YpPOBHS 10X0/1a UHIMBUyaJIbHBIX IIPEIIPUHUMATEIIEH, OCYILIECTBIISIETCS HE PEXKE
yeM | pa3 B rojx mnpu YCIOBHH, YTO YIPABIAIOUIEH KOMIAHUM JOCTYIHBI JIOKYMEHTBHI,
MIOATBEPKIAOIIUE JT0XOJ HMHAMBHUIYaJIbHOTO IpeanpuHuMarens. Pe3ynpTaTsl NpoBEAECHUS
MOHUTOPHUHIA J10X0/la MHIUBUAYAIbHBIX MpEANPUHUMATENCH C MPUIOKEHUEM TOKYMEHTOB,
MOATBEPKIAIOLIUX J10X0/ WHIUBUIYaJIbHOIO INPEANPUHUMATENS, AOBOAITCS Y IIpaBiIsIOLIeH
KoMmnaHued 10 cBeAeHus Crenualn3upoOBaHHOIO JEMO3UTapus B CPOK, MPEAyCMOTPEHHBIN
®enepanbHbiM 3aK0HOM 0T 29.11.2001 N 156-®3 "O0 nHBeCTHIMOHHBIX (poHAAX", IPUHATHIMU
B COOTBETCTBMM C HHMM HOpPMAaTUBHbIMU akTamMu banka Poccunm u jgoroBopom co
Criennanu3upoBaHHBIM JETIO3UTAPUEM ISl IPEICTABICHUS JOKYMEHTOB (KOIUH JOKYMEHTOB).

2.6.5. MOHUTOPHUHI IO JJaHHBIM IO CyAE€OHBIM pa3OMpaTeabCTBaAM MPOBOJIUTCS HE PEXe, YEM pa3 B
Mecsi. B cmydae manoii 3HaunMocTH aktuBa 1o otHomeHuto kK CHA (menee 0.1% or CHA) u
o cymme (Menee 100 000 py0.) MOHUTOPUHT MPOBOAMUTCS pa3 B KBapTall.

2.7. BbIxoa u3 cocTOsIHUS 00eCIeHEeHus].

2.7.1. B omuouwtenuu opuouyecKux Juy

2.7.1.1. Jlns obecrieHeHUs1 U3-3a MPEBBIIICHUST TOPOTOBBIX 3HAYECHUH - B CIIlydae MpPEKpaleHHs
npuBenIIero K OOCSCIEHEHUIO HapyUIeHHUs TIOPOTOBBIX 3HAYCHUH (HMHAHCOBBIX
nokasareseil B TeUeHHE IBYX KBApTAJIOB (aHATU3UPYETCS OTYETHOCTD KK/IBIX COCEAHUX
kBapTayioB). IIpm OTCYTCTBMM KBapTaJbHOH OTYETHOCTH — B CIy4ae HpPEKpalleHUs
npuBenIIero K OOCECIEHEHUIO HapyUIeHHUs TIOPOTOBBIX 3HAYCHUH (HMHAHCOBBIX
nmokasaresieil B Teuenue 1 (ogHoro) roja.

2.7.1.2. ]Ins oOecueHeHUs] W3-3a TOHIMKEHHs PEUTHMHra - B ClIyyae MOBBIIMIEHUS pEHTHHTa
KOHTpareHTa, KOTOpbI paHee Obl1 MOHMKEH, JHOO0 COXpaHEHUs peHTHHra Cco
CTaOMJIBHBIM ITPOTHO30M B TEUEHHE CpOKa HEe MeHee 12 MecsIeB.

Jlns obecuieHeHus N3-3a OT3bIBA PEUTHUHTA!

- IIPY HAJIMYUM PEUTHHIOB HECKOJIBKUX PEMTHHIOBBIX ar€HTCTB: B CIy4yae IOBBIIICHUS
JT000ro NEHCTBYIOIIEr0 PEUTHHra SMUTEHTA/3aeMIINKa, TMOO COXpaHEHUs peHTHHTra B
Te4eHHUe Cpoka He MeHee 12 Mecs1eB, 1100 NPUCBOCHUS PEUTHHTA JPYTUM PEUTHHIOBBIM
arcHTCTBOM.

- IIpY OTCYTCTBUM PEUTUHIOB APYTUX PEUTUHIOBBIX ar€HTCTB: 110 IIPOLIECTBUU CPOKA HE
MeHee 12 MecsiieB, 1100 MPUCBOCHUE PEUTHHTA APYTUM PEUTHHTOBBIM ar€HTCTBOM.

2.7.1.3. JIns obecueHeHHsT H3-32 PE3KOr0 pOCTa JIOXOJHOCTH IO TOPTyEMbIM JIOJITOBBIM
HHCTPYMCHTaM SMHUTCHTA — B CJIy4ac BO3BpalllCHUA CIPEIO0B 110 06.]'II/Il"aHI/I${M OMUTCEHTA K
G-KpUBO#l K NpPEeXHUM YpOBHAM (MO0 YpOBHSM KOMIAHHUH, KOTOpBIE JO MOMEHTa
00ecleHEeHHS] TOPrOBAIUCH € OJIU3KUM cIp3ioM K G-KpUBOW"™).

2.7.1.4. I[J'IH O6CCL[CHCHI/I$I H3-3a NOTCPU JIMIICH3UHN — B CJIy4aC BOCCTAHOBJICHUS JIULICH3NU 0o
MOJIYUCHU JIMICH3UH HaA 3TOT KE UJIM MHBIC BUJbI ACATCIIBHOCTH, BBIXOJ U3 COCTOSAHUA
06CCHCHCHI/I$I BO3MOJKCH TOJIBKO B CJIY4a€ MOJYUCHUA HC MCHCC YCM IBYX KBAPTAJIbHBIX

13 Cpon ompenensercs Kak pasHHIA MEXIY HOXOOHOCTBIO obnuramud U G-KpUBOM Ha CPOK, paBHBIM MOIM(HIMPOBAHHOM
JIIOPALUU OOJTUTaIIHH.



OTYCTOB HJIM IOAOBOTO OTUCTA O ACATCIBHOCTHU KOHTpar¢HTa B HOBOM Kad€CTBE, IIPH
9TOM B ACATCIBbHOCTH JOJIKHBI OTCYTCTBOBATh MHBIC MTPHU3HAKU O6€CI_[€H€HI/I$I.

2.7.1.5. st obecrieHEHUsT M3-3a HCUYE3HOBEHHS aKTUBHOTO PhIHKA M3-3a ()MHAHCOBBIX MPOoOJIeM
OMHUTEHTa (B OTCYTCTBHE IICHBI, PACCUMTAHHON HAOIIOJACMBIMU JIOCTYITHBIMU
UCTOYHMKaMU WH(}opmaruu, ykazaHHeiMA B [IpaBunax omnpenenenus CUA,
MO3BOJISIIOIIEH ONPEACIUTh CIIPaBEAJIMBYI0 CTOMMOCTH Ha jiaty onpenenenus CHA) — B
Cllydyae BOCCTAHOBJICHHS AaKTHUBHOTO pbIHKA U OTCYTCTBUA MHBIX IMPU3HAKOB
oOecreHeHUs!.

2.7.1.6. Ilns obecrieHeHUs W3-3a HaJWYUsl NMPU3HAKOB OAHKPOTCTBA — B CIIy4ae OTCYTCTBHUS
IPU3HAKOB OAHKPOTCTBA B TEYEHHUE CPOKA HE MEHee 6 Mec.

2.7.1.7. Jlyis Bcex ciiy4aeB - B Cly4ae U3MEHEHUs COCTaBa aKIIMOHEPOB, KOT/1a HOBBIE aKI[MOHEPHI
CYIIECTBEHHO YJIYYIIAIOT OIEHKY BO3MOXHOW MOMJEPKKH KOHTpareHTa. JlanHoe
JIEHCTBHE JIOJDKHO OBITH OOOCHOBAaHO MOTHBHUPOBAHHBIM CYXKICHHUEM Y IIPaBIISIONICH
KOMIIaHUH.

2.7.2. B omuowenuu ¢huzuueckux auy u uHOUGUOYAIbHBIX NPEONDUHUMAM ECH

2.7.2.1. Hdns obecuieHeHUS U3-3a HHPOPMAIUU 00 yXyAIICHUH ILIATSKECITOCOOHOCTH — B CITydae
noJTy4eHust KHHOPMAIMU O BOCCTAHOBJICHUH TIATEKECIIOCOOHOCTH U COXPAHCHUH 3TOTO
cTatyca B TCUCHHE CPOKa HE MEeHee 6 Mec. ™

2.7.2.2. Jns obecrieHeHUs U3-3a HHPOopMauu 00 UCIIOJIHUTEILHOM MPOU3BOJICTBE B OTHOIIICHUH
(U3UYECKOTo JUIA WK WHIMBUIYAIHHOTO MPEANPUHUMATENS — B CIydae MOTalICHUs
3aJI0JKEHHOCTH 110 UCTIOJTHUTEIbHOMY ITPOU3BOICTBY.

2.7.2.3. Jlns oOecueHeHHss TO OCHOBAaHHMIO CHW)KCHHUS YPOBHS J0XOJa WHIMBHIYaJbHOTO
NpeANPUHIMATENS — BBITIOJIHEHHE JII000TO U3 YCIOBHH:

2.7.2.3.1. ypoBeHb [0XOJa HWHAMBUAYAJIbHOIO MPEANPUHUMATENS 3a KaleHAAapHbId roj (3a
UCKIIIOYEHUEM KaJICHIAQPHOTO T'oJla, YPOBEHb JI0X0/a 32 KOTOPBI MOBJIEK BOSHUKHOBEHHUE
COOTBETCTBYIOILETO COOBITUS 00ECIIEHEHUS) pPaBEH WK cocTaBisieT 6oiee 97,5% oT ypoBHs
JI0XO0Ja MHANBHYJTHHOTO MPENNTPHHAMATENS 32 MPEIIIeCTBYIOINI KaJleH apHbIH To/I;

2.7.2.3.2. MHIUMBUAYAIbHBIA MpeIIpUHUMATEIb B TEUEHHE KaJleHIApHOTO Toja (3a MCKIIYEHUEM
KaJIEH/JapHOTO TO/a, YPOBEHb J0XOJa 3a KOTOPBI TIIOBJIEK BO3HHUKHOBEHHE
COOTBETCTBYIOIIETO COOBITUSI OOECIIEHEHUs) MPOJOKAET CBOEBPEMEHHO OOCITY>KUBAaTh
CBOM 0053aTeNbCTBA C YYE€TOM JOMYCTUMBIX CPOKOB MPOCPOYKH, YCTAHOBJICHHBIX JIJIS
OTIEpaLIMOHHOM 33a10JDKEHHOCTH.

2.7.2.4. JIns obeclieHEeHUs B CBSI3U C yTPaTOW CHUJIbI TOCYAApCTBEHHOM perucTpaiuy B KayecTBe
WH/IUBUYaJIbHOTO npeanpuHUMATEINS (3a UCKJIIOYEHUEM MIpeKpalleHus
NpeINPUHIMATENBCKOHN IEITENFHOCTH (PU3HMUECKOTO JIMIIA TIO €T0 3asBJICHUI0) — OTMEHA
BCTYIIMBIIETO B 3aKOHHYIO CHJIy CYyJIe€OHOTO aKkTa O MpEeKpalleHUU JeATeTbHOCTH B
Ka4ecTBE WHIMBHUIYaTbHOTO TPEANPHUHAMATENS B NPUHYIUTEIHHOM TOPSIKE WIH
BOCCTaHOBJICHHE CTaTyca HHJIMBUAYAJIBHOTO NpEANpPUHUMATENs, WM HaJJexalee
oOciTy’)knBaHUe (C y4eTOM JONMYCTHMBIX CPOKOB MPOCPOYKH, YCTAHOBJICHHBIX IS
OTIEpALIMOHHOM 3a/10JKEHHOCTH ) (PM3UUECKUM JIUI[OM BCEX €ro 0053aTeNIbCTB B TEUCHHE
IIECTH MECAIEB C JaThl YTPAaThl CHJIBI TOCYJApCTBEHHOH pErHCTpalud B KadecTBE
WH/IMBUYaJIbHOTO MPEeIIPUHUMATEIS.

2.7.2.5. ns obGeclieHeHHsI B CBS3HM C aHHYJIMPOBAaHHEM (OT3bIBOM) CIIELUAIBHOIO pa3perieHus
(JIMIIEH3MM) HA OCYIIECTBJIEHUE OCHOBHOTO BHJIA JESATEIBHOCTH JIMOO MCKIIOYEHUEM U3
CPO — BoccTaHOBIIEHHE CHENHABHOTO paspelienus (uueH3un)/ydactus B CPO mubo
U3MEHEHHE WHAMBUIYAIbHBIM MIpePUHUMATEIEM OCHOBHOTO BU/IA I€ATEIILHOCTH, JIJIs
OCYILIECTBIICHHUSI KOTOpPOTO HE Tpebyercs CIELUAIbHOE paspelieHue

14 Hanpumep, yBosbHEHHME G€3 MEpexo/a Ha HOBYKO paboTy SIBISETCS NPU3HAKOM OOECIEHEHHs, IPU yCTPOWCTBE HA HOBYIO
paboTy 33/10JDKEHHOCTh 3a€MILUKA [IEPECTaHET CYUTATHCS 00ECIIEHEHHOH Yepe3 6 Mec.



2.7.2.6.

(muuensust)/o6s3arensHoe yuactue B CPO nubo yxe nMeercs creruaibHOe pa3penicHue
(;muniensus)/ydactue B npyroit CPO.

s obecrieHeHHs B CBS3M € MOTeped (yTpaToil) WM CYHIECTBEHHBIM MOBPEXKICHUEM
UMYIIECTBA, KOTOPOE OBLJI0O OCHOBHBIM HWCTOYHUKOM J0XOJla WHJIWBHIYaIHLHOTO
IpeIpUHUMATENS — [TOSIBJICHHE Y YTIPaBISIONIei KOMIIAHUH CBEJICHUI 0 TPUOOpETEHUN
WM BOCCTAHOBJIEHUH YKa3aHHOI'O UMYILIECTBA.

2.7.3. B omuowenuu ropuouueckux , Quznuyeckux auy U UHOUSUOVAIbHBIX NDEONDUHUMAM e

2.7.3.1.

2.7.3.2.

2.7.3.3.

2.7.3.4.

2.7.3.5.

Jns obecrieHeHUs1 M3-3a HApYILIEHUS CPOKOB HCIIOJIHEHUS 00s3aTeNIbCTB — B Clydae
MIOJITHOTO MCIIOJIHEHUSI TIPOCPOUYEHHBIX O0s3aTEILCTB W HE MeHee 4eM 6 MecsIeB
00CITy>)KMBaHUS 33JJ0JDKEHHOCTH 0€3 MPOCPOUEK, MPEBBIMIAOIINX CPOK, TO3BOJISIOIIUN
OTHOCHUTbH 3a/I0JDKCHHOCTh K OINEPAIMOHHOW (MJIM MPEBBIIIAIONIUX CPOK JIOIYCTUMOTO
HapyILICHUS HUCIIOJHEHHsI 00s3aTeNbCTB MO 3aiiMaMm, yCTaHOBJICHHBIA B pasjaene 10
[IpaBun). B ciydyae Hanmuuusi DOKYMEHTOB (KOMUN JOKYMEHTOB) O CBOEBPEMEHHOM
WCIIOJTHEHUH 00s13aTEIbCTB U PeaJIbHOM HCIIOJTHEHUH 00s3aTeIbCTB B TCUCHHUE 3 JHEH
MOCJie HACTYIUICHUS CPOKA KOHTPAreHT TaK)KE€ MOXKET OBITh BBIBEJCH U3 COCTOSHHS
oOeclleHeHUs, JaHHOE JEeHCTBHE JIOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBAaHHBIM
CY>KIeHHeM Y paBIIsolIeld KOMIaHUH.

Jis obecuieHeHns U3-3a PECTPYKTYPHU3aLUU B [10JIb3Y KOHTPAreHTa — B CJIy4ae IOJHOI0
MOTAIICHUsT  PECTPYKTYPUPOBAHHON  3aJ0JDKEHHOCTH  (KpoMe — ciy4aeB, Koraa
OJIHOBPEMEHHO C TOTalICHUEM BO3HHMKAET HOBas 3aJ0JDKEHHOCTh) M OOCITY)KHBAHHS
poYeil 3aJ0JDKEHHOCTH 03 pPecTpyKTYpH3aluid U MPOCPOUEK, MPEBBIMIAINUX CPOK,
MO3BOJISIOIINN OTHOCUTD 33JJ0OJIKEHHOCTh K ONIEPAllMOHHOMN, B TEYEHHUE CPOKa HE MeHee 3
MecsIa MocJie MoraieHus peCTPyKTypUPOBAHHOM 3a0KEHHOCTH.

B cinyuae mnonyuyeHus uWHPOpPMALMU O MPEKpAIIEHUH CyIeOHOT0/yrojloBHOTO
IIpecieI0BaHusl KOHTPAareHTa IyTeM OIpaBAaTeIbHOr0 MPUrOBOpa JUOO MPEKpaLCHUS
nena. IIpum aToM B cilydae MHpPOBOTO COIVIAILIEHUS MEXKAY KOHTPAareHTOM M MCTLOM
VYnpasinsromas KoMIaHus 00s13aHa MPOBECTH OLIEHKY (PMHAHCOBOI'O COCTOSIHUSI C YYETOM
M3BECTHBIX MJIM IPEIOIAraéMbIX yCJIOBUN MHUPOBOIO corjamieHus. JJaHHoe neicTBue
JIOJI’KHO OBITH 000OCHOBAaHO MOTHBHUPOBAHHBIM CYKJIEHUEM Y IPABIISAIOLIEH KOMITAHUU.

s 00s3aTenbCTB KOHTPAreHTa, KOTOPbIe CTadl OOECIIEHEHHBIMH H3-32 HapyIIEeHUs
YCIOBHM O0OCITY)XMBaHWs TO JAPYIHMM 00s3aTeIbCTBAaM KOHTpareHra, — B Cllydae
NOTAIIEHUs]  PECTPYKTYPUPOBAaHHOW MM  NPOCPOYEHHOW  33J0JDKEHHOCTH U
oO0cyXuBaHUSI BCEHl TMpouedl 3aJ0KEHHOCTH 0e3 HapyleHWH YCIOBHM WM
PECTPYKTYpHU3aLlii B TEUEHHE BCEro IEpuoja 0 NOrameHus U 6 MecsueB Iocie
MoTaIIeHus MpoOJIEMHOMN 3a/I0JKEHHOCTH.

B ciywae ycrpaneHus (mpekpalieHusi) COObITMH, NOBIEKIINX OOECLEHeHne IIo
OCHOBAHMSM, TMPEIyCMOTPEHHBIM Ui HWHIUBUAYAJIBHBIX MpPEINpUHAMATENICH, B
OTCYTCTBUE HAONIO/IaeMbIX COOBITUI OOECLIEHEHHsI, YCTAHOBIEHHBIX HEMOCPEACTBEHHO
Ut pU3MYecKuX Juil, camo (hU3MYecKoe JIMIO, B TOM YHCJE 3apEerUCTPUPOBAHHOE B
Ka4ecTBE WHAMBUIYAJIbHOTO NpPEANPUHUMATENS, U BCE €ro ols3arenbcTBa (BKIHOYAs
00s13aTeNbCTBA, CBA3AHHBIE C  OCYNIECTBIGHHEM  JESITENBHOCTH B KadecTBe
WH/IMBUYAIbHOTO TIPEANPUHUMATENS) BEIXOAAT U3 COCTOSIHUS oOecrieHeHus. B cioydae
ycTpaHeHus: (IpeKpalieHus) cOOBITUH 00ecleHEeHHs, MOBJIEKIIUX OOECIIEHEHHE 10
OCHOBAHHUSAM, INPETyCMOTPEHHBIM Ul (U3NYECKUX JIMI, B OTCYTCTBHE HAOIIIOJIaeMbIX
COOBITHIT 00ECIIEHEHHUs, YCTAHOBJICHHBIX [UIS WHAWBHUIYAIbHBIX TpEANPHHUMATENEH,
camMo (u3Myeckoe JMIIO, B TOM YHCIE 3apETUCTPUPOBAHHOE B KauecTBe
WHAMBUAYAIbHOTO MpeNlpUHUMATENs, M BCe €ro o0s3arenbcTBa  (BKIOYAS



00s13aTeIbCTBA, CBSI3aHHBIE C  OCYIIECTBICHHWEM  JIEATEITLHOCTH B  KadyeCTBE
WHAWBUIYAITBHOTO TIPEIIPUHAMATEINS ) BEIXOAST U3 COCTOSIHUS 00ECIIEHEHUS

O peanuzanuu yKa3aHHBIX COOBITHI YTpaBisitonias KoMrmanus nHbopmupyeT Criennaau3upoBaHHBINA
JETIO3UTapUH.

2.8. Pacuer cnpaBe1iMBOi CTOUMOCTH AKTHBA

2.8.1. CnpaBemyinBasi CTOMMOCTb aKTHBA IPY BOZHUKHOBEHUH IPU3HAKOB 00ECIIEHEHHS OIPEeIIAeTCS
10 METOAY NPUBEACHHOM CTOMMOCTH OyAyIMX NEHEXKHBIX MMOTOKOB, YUHUThIBas KPEIUTHbBIE
PHCKH 4epe3 KOPPEKTUPOBKY JCHEKHBIX IOTOKOB MO (opMyIie, yKa3aHHOH B 1.1.2. ¢ yueTom
OcobeHHocTel pacyera CIIPaBeUIMBOM CTOMMOCTH JJsl HEKOTOPBIX BUAOB 00eCHeueHHOMH
3aJJ0JDKEHHOCTH, M3JIOKEHHBIX B pasfene «Oomme monoxxeHus» Hactosamero [Ipumoxenus.
ITpu sTom BepostHocTH nedonta PD(Tn) u cpoku Tn onpenenstorcst ¢ y4eTOM TOJIOKEHUH,
YCTaHOBJIEHHBIX B pazfeie 4.

2.8.2. Ilpm orcyrctBuM HH(pOpPMANUU JUIsi MHOM OIEHKH B KAdeCTBE CpOKa JIsl IOTAIlCHUS
POCPOYCHHON YacTH HCIONB3yeTcs cpok 1 neHb. MHOW CpOK MOXXET OBITh YCTaHOBJIECH
9KCIIEPTHBIM (MOTUBHUPOBAHHBIM) CYKJICHUEM Y IIPaBIISIFOIICH KOMIIAHUH.

3. OHEHKA AKTHUBOB, HAXOJAIIUXCA B COCTOAHUU JEDOJITA.

3.1. IlpenenbHble CPOKH NPOCPOYKH /I TNPU3HAHMSA JAe(doJiTa 10 PAa3IUYHBIM BHIAM
3a/10/KeHHOCTeld KoHTparenToB nepen IO

JleduTopckas 310/ 1:KeHHOCTh/00513aTe/IbLCTBA

Cpox
KOHTPATreHTOB

7 paboumx AHEH JUIsl POCCUMCKUX
aMUTeHTOB/ 10 pabounx AHEH nys
WHOCTPAHHBIX SMUTEHTOB
C J1aThl UCTEYECHHUSI CPOKa,
O0s3aTenpCcTBa IO OOIUTAAAM POCCUHCKUAX/MHOCTPAHHBIX IPEyCMOTPEHHOT'O JJISl BBIILJIATHI
OMUTEHTOB' HOMHHAIIFHOW CTOMMOCTH (€€ 4acTh)
W/UJTM KYTIOHHOTO JI0X0/1a, €CJIH
TaKOM CPOK MPETyCMOTPEH
YCIIOBUSIMU BBIITYCKA WJIH JTHNIHBIM
3aKOHOM DMHTEHTA OOJIHTraInit

O0s13aTenbCTBA 110 BEIIIJIATE JOXO0A 110 JOJIEBBIM aKTHUBAM

o 25 pabouux mHei
POCCUUCKUX / HHOCTPAHHBIX YMUTEHTOB'® p a

OO0s3aTenbCTBAa 0 3aiiMaM/ KpeauTaM IOPUIUYCCKUX JIUI U

. 30 kaneHJapHBIX JHEN
WHJIUBUTYIBHBIX IPEANPUHAMATENEH

OO0s3arenbcTBa HA MEXKOAHKOBCKOM PBIHKE, PBIHKE

5 pabouux nHeu
IIPOU3BOJHBIX HHCTPYMEHTOB, pbiHKe PEIIO pado Aime

Wnas 3ag0mxkeHHocTh pusndeckux (B T. u UII) u ropuanuecknx

nun nepen [TAD 90 kaneHIapHBIX JHEH

15 JlaHHBIN CPOK HCTIONB3YETCS TONBKO B CIIyYae HATUYIHS COOOIIEHHI OT SMUTEHTA, aTEHTa WK UHBIX YIIOJTHOMOYEHHBIX JIUI O
HaMepEeHUH HCIIOJHUTH 0013aTeNBCTBA B OMIDKaiIIne JHU, T.e. 0 TEXHHYECKOM XapakTepe MPOCPOYKH. B ciydae oTCyTCTBHA
TaKuX CoOOIeHni b0 B ciiydae OOBSBICHUS O naedoire AeONT CUUTACTCS HACTYNHMBLIMM CO JHS, CIEAYIOUIETo 3a
YCTAQHOBJICHHBIM CPOKOM HCIIOJIHEHHSI 0013aTEIIbCTB.

16 JlaHHBIM CPOK MCTIONB3YETCS TONBKO NMPY HATMYMU COOOIEHHUH O BBITLIATE AMBUIEHIOB SMUTEHTOM.



3.2. B oOTHOmIeHMH IOPHIMYECKHX JHI AedOoITOM M NPHPABHEHHBIMHM K HeMY COOBITHSIMH
SIBJISIIOTCS CJleyIoIue cOObITHS

3.2.1.

3.2.2.

3.2.3.

3.2.4.

3.2.5.

3.2.6.

3.2.7.

HapymieHuss KOHTpareHTOM YCJIOBUM TOTAIICHHUS WM BBIIUIATHI MPOIEHTHBIX JOXOJOB IO
aKTHUBY, a TaK)Ke JIF0OOro MHOro 00s3aTelIbCTBA KOHTPAreHTa Ha CPOK B COOTBETCTBUHU C
ompezaeneHueM jaedonTa, B Cciaydae €CIM JaHHas HWHQOpMAmMs TPSIMO WM KOCBEHHO
HaOJIroJaeMa.

Hencnonnenne o00s3aTeabcTBa KOHTPAreHTOB, B TOM YHCIE IO BBIIUIATE KYNOHOB U
JVBHJIEH/I0B B NHOCTPAHHOW BAJIIOTE, CYMTAIOTCS HAXOISAIUMUCS B Ae(doIITe B Cilydae, eciu
TAKO€ HEUCIIOJHEHHE BO3HHUKJIO B pe3yibTare JeHCTBU (0e3AeicTBUS) HWHOCTPAHHBIX
JeTI03UTAPHO-KJIMPUHTOBBIX KOMIAHUK (B T. Y. MEXIYHApOAHBIX PacUYETHO-KIMPUHIOBBIX
uentpoB «EBpokmup bank», r. bproccens, u «Kmupcrpum bsukunr», r. JliokcemOypr),
MHOCTPAaHHBIX OAHKOB MJIM MHBIX CAHKLIMOHHBIX JCHCTBUI MHOCTPAHHBIX TOCYAAPCTB U (MUJIIH)
perynupyromux opraHoB. JledonaT B OTHOIIEHMHM CaMOro KOHTpareHTa, B TOM YHCIE
nepeKkpECTHRIN 1e(OT M0 ero UHbBIM 0053aTeNbCTBAM, HE BO3HUKAIOT. OCOOEHHOCTH OLICHKH
aKTUBOB B 3TOM CJly4ae yKazaHsbl B 11.3.5.3.3.

OdunuanbHoe OmMyOJUKOBAaHHE B COOTBETCTBUM C (eAepabHbIMU 3aKOHAMH U HHBIMHU
HOPMAaTHBHBIMH IPaBOBBIMU akTamu Poccuiickont denepanuy wiv HHOCTPAHHBIX TOCYNAPCTB
UH(POPMALIUU O IPOCPOUKE MCIIOJHEHHUS SMUTEHTOM CBOMX 0053aTENIbCTB.

Od¢unnanbHOE OMy0JIMKOBaHUE PELICHHS O IPU3HAHUM KOHTpareHTa 0aHKpOTOM;

OdunuanbHoe onyOIMKOBaHUE PELICHUs O Hayalle IPUMEHEHHMs K KOHTpareHTy IMpoueayp
0OaHKpOTCTBA — CO JHS OIyOJMKOBAHUS COOOWICHHS JO MAaThl, IPEIIISCTBYIONIEH aare
OIyOJIMKOBaHUS COOOIIEHUsI 00 OKOHYaHUU ITPUMEHEHUS IIpolielyp OaHKpPOTCTBA.

Od¢ununanbHoe onyoauKoBaHHWE HH(OpPMALMM O JMKBHJALUUU FOPUIMYECKOrO JIMIA, 3a
UCKJIFOUEHHEM CIIy4aeB MOIJIOMEHHS U IPUCOEIUHEHUS.

[TpucBoenue xoutparenty peiituara SD (Selected Default) mnu D (Default) co ctoponst
PEUTHHTOBBIX areHTCTB.

OO6HapyxeHre KpeAUuTOpOM HEBO3MOXKHOCTH KOHTpareHTa MCTIOJIHUTh 00s3aTENbCTBA B CUITY
KaKUX-JIN00 0OCTOATENHCTB 0€3 MPUHSATHUS CIIEITHATBHBIX MEp (HAIIpUMED, peaTu3aiii 3aJI0ra).

3.3. B orHomeHum Qu3NUYecKHX JHI M HHAUBUAYAJIBHBIX MNpelnpuHuUMaTeneii k aedouary
NPHPABHUBAKOTCA CJeAyOLHe COOBITHS:

3.3.1.

3.3.2.

3.3.3.

3.3.4.

3.3.5.

Hapymenust koHTpareHToM — (QU3WYECKUM JIMLIOM (MHAWBUIyaJlIbHBIM NpEANpUHUMATEIIEM)
YCIIOBUH MOTaIIEHUS WU BBITUIATHI TPOIEHTHBIX JOXO/OB MO aKTHUBY, COCTABIISAIOIIEMY aKTHBBI
[MN®D, a Takke 1000T0 UHOTO 0053aTENbCTBA KOHTpAreHTa, Ha CpOK OoJjiee, 4eM yKa3aHo B 1.
3.1, B cimyyae ecnu naHHas HHGOpMAIUs IPSIMO WM KOCBEHHO Ha0I0/1aeMa;

O¢ununanbHOe ONMyOJMKOBaHUE PELICHUSI O IPU3HAHUN (DPU3HUECKOTOo JIMla (MHAUBUTYyaIbHOTO
npeanpuHUMaTess) 6aHKPOTOM.

OdwurnmansHOE OIMyOIMKOBaHUE PEIICHHUS 0 Hayalle IPUMEHEHHS K JIUITY TPOoIieTyp OaHKpOTCTBA
— cOo JHS OnmyOJMKOBaHHS COOOLIEHHs JIO AaThl, MPEALIECTBYIOIIEH aaTe OMyOJMKOBAaHMS
coo011eHnss 00 OKOHYAHUU MPUMEHEHUS MPoIeTyp OaHKPOTCTBA.

[Tonyyenue  cBeneHMii 00  OCYyXKIeHMH  (U3UYECKOTO  JHIA  (MHIUBHIYaIbHOTO
MpeIIPUHUMATENS) 110 YTOJIOBHBIM MPECTYIUICHUAM (KpOMeE CIy4yaeB OCYKJEHHS Ha YCIOBHBII
CpPOK).

[Tomyuenue cBeaeHwii 00  OOBsIBICHHMH  (Pu3Myeckoro Jjumna (MHIAWBUIYATHHOTO
MpeIpUHUMATEIS ) TPOTABIINM O€3 BECTH.



3.3.6.

[Tonyyenne wHPOpPMALUU O HACTYIUIEHMM CMEPTH (U3NYECKOTo JUIa(MHIMBHYaIbHOIO
IPEIITPUHUMATE).

3.4. [dedoar no pa3Iu4HbIM AKTHBAM, OTHOCSIIMMCH K KOHTpareHty (¢pusmueckoMy HJIH
IOPHIHYECKOMY JINIY, HHIMBHAYAJIbHOMY NpeINpPHHUMATEJII0)

3.4.1.

3.4.2.

3.4.3.

3.44.

B Cﬂyqae BO3HUKHOBCHUA I[e(bOJITa 110 OI[HOMy aKTI/IBy OCTaJIBHBIC aKTHBbI, OTHOCAIIUECCA K
KOHTpArcHry, (B TOM 4YHCJIC BCEC O6HSaTeJ'H:>CTBa (bl/IBI/I‘IeCKOFO Juna HE3aBUCHUMO OT TOIO,
CBsA3AaHbBI JIM OHU C OCYH_ICCTBJ'IGHI/IGM NCATCIIBHOCTU J3THUM (1)I/I3I/I‘~I€CKI/IM JIMIIOM B Ka4CCTBC
HHAUBHUAYAJIBHOT'O HpCI[HpI/IHI/IMaTCJ'Iﬂ), TaK XC€ CUHUTAKTCA HaAXOIOAIIMMHUCA B I[e(l)OJ'ITC, nu
KOHTpaFeHT CUUTACTCA HAXOOAIIMUMCA B ;[e(bonTe (321 HNCKIHOUYCHUCM CI/ITyaI_II/II/I, YKa3aHHOﬁ B
n.3.2.1).

He oOecnieueHHble 3aJ10rOM HEABUKUMOCTH, CTPAXOBKOM JIMOO 3aJ10rOM JIMKBHUJIHBIX LIEHHBIX
OyMmar nopy4uTenbCTBA U FapaHTHH HAXOZIIErocs B Aedoire KOHTpareHTa He IPUHUMAIOTCS
B pacuer.

B ClIydac HACTYIJICHUA CO6LITHI>1, IIPpUPABHCHHLIX K z[ecbonTy, KOHTPAr¢HT CYMUTACTCA
HaxXoaamMMCA B COCTOSIHUN I[G(l)OJITEl, BCC aKTUBBI, OTHOCAIIUCCA K HEMY (B TOM YHUCJIE BCC
00s13aTeNnnpCTBA (bPISI/I‘ICCKOl"O JiMia, HE3aBUCUMO OT TOT'O, CBA3AHBI JIX OHU C OCYHICCTBICHUCM
JACATCIIBHOCTH 3THM (1)I/ISI/II-IGCKI/IM JIMIIOM B Ka4YCCTBC MHAWBUAYAJIIBHOT'O HpeI[HpI/IHI/IMaTCJIﬂ),
CUMTAKOTCA HAaXOAAIIMMHUCA B COCTOSHHNU z[e(bonTa.

VYrpasinsomas KOMIAHUS NIPU MOHUTOPUHIE 3aJ0JDKEHHOCTH YUYUTBIBAET MPHUHAJJIEKHOCTD
KOHTpareHTa K rpymnmne komnanuil. [Ipy BO3HUKHOBEHUM COOBITHS J1e(OaTa Y XOJAUHTOBOM
KOMIIAHUM JIUOO Yy KIIIOUEBBIX!” KOMIIAHUN IPYNIbl, K KOTOPOH MPHUHAIEKUT KOHTPAreHT, U
nojy4yeHur uHdopmanuu 00 3ToM YHpapisroleld KOMIaHHeH, KOHTPAareHT TaKKe CUMTAETCS
HaXOMSIIMMCSL B COCTOSIHMM Aedonrta (32 UCKIIOYSHHEM ClydaeB, KOTJa KOHTPAareHT HMEeeT
nyOIMYHbIE KOTUPOBKHU KM, JOJITOBBIX 00513aTENIbCTB WIN MPOU3BOJHBIX HHCTPYMEHTOB U
9TH KOTUPOBKH HE IIOKA3bIBAIOT IPU3HAKOB 00ECIIEHEHUS, a TAK)KE CIIy4aeB, KOI'1a KOHTPAreHT
IPOIOIDKAET 0OCTYKHBATh JIOJT IOCIIE HACTYIUICHUS COOBITHS Aedosita y KOMIIAaHUH TPYIIIHL,
K KOTOPOI OH NPUHAIEKHNT).

3.5. Onenka akTuBa

3.5.1.

3.5.2.

Jlns Bcex KJIacCOB aKTHMBOB, HAXOJSAIIUXCS B COCTOSIHMM JedoiTa, crpaBe/yiuBasi CTOUMOCTb
aKTUBa ompenensercs no ¢opmyie, ykazaHHod B m. 1.2. ¢ yuyerom mojoxeHud m. 1.3. u
Oco0eHHocTel pacuera Cl'lpaBelIJ'lPlBOﬁ CTOMMOCTH JIfl HEKOTOPBIX BU/10B obecneueHnoll 3a0071HCEHHOCMU.
[Tpu stom PD(T(n)) npunumarotcst paBHbIMU 1. IIpu oTcyTcTBUM MH(pOpMAIUKM AT UHON
OLICHKH B KauecTBe cpoka A noramenus T(n) B popmyne B 11.1.2 ucnonb3yercs cpok 1 1eHs.
WNHOlt Ccpok MOXeT ObITh YCTaHOBJIEH Ha OCHOBE OOOCHOBAaHHOTO 3KCIEPTHOIO
(MOTUBUPOBAHHOTO) CYXKJICHUS YTIPABJISIONEH KOMIAHUU. 33aI0JDKEHHOCTh (PM3HUECKUX JIHII,
OIICHMBaeMas /10 HacTyIieHus coObITuii aedonta ¢ ucnompzoBanueM Cost Of Risk, ¢ matei
(BKJTIOYAsT) HACTYIUIEHUS Ae(oJITa NN IPUPABHEHHBIX K HEMY COOBITHUI OLIEHUBAETCS B 0011IEM
nopsizike, ¢ ucnonb3zoBanuem PD u LGD. I1pu s3Tom, 3Hauenue PD nis Takoi 3a0K€HHOCTH
MIPUHUMAETCS PaBHBIM 1.

B ciyyae Hanuuusi KOTUPOBOK MyOIMYHOTO JIOJITa KOHTpareHTa, HaXoAsmerocs B aedoire,
onieHka Recovery Rate ompezensercs kak OTHOLIEHHE MOJTHOW IEHBI (LIEHBI 3aKPBITUS WU
pacueTHOW I1eHbl WH(OPMAIMOHHBIX AareHTCTB W HAKOIJIEHHOTO KYIMOHHOTO J0X0Ja) K
HOMUHAJy J0JToBOro oos3arenscTBa, LGD B aTOoM cimyuae Oyzaet paBeH (1 — Recovery Rate). B
clly4ae HaIM4YUsl y KOHTpareHTa Oojee OJHOW MO3WIMHU JAojira (OOJUramnuu), MOPSA0K
onpeneneHuss Recovery Rate Ha OCHOBE 1EH TakuX OOIHUTalMid YCTaHABIUBAETCS SKCIIEPTHBIM

17 Cnucok KIIHOYEBBIX KOMIMAHMH TPYIIILI, K KOTOPOW NMPUHA/JIEXHUT KOHTPAreHT, COCTABISETCS YTPABISIOMEN KOMIAHUEH
CaMOCTOSTEIBHO.



MOTHUBHUPOBAaHHBIM CYXJEHUEM Ympapisawoonied komnanuu Ponga. JlanHbld 1OAXOM
HGHpI/IMeHI/IM JJIA cnyqaeB OILICHKHA Cy60pI[I/IHI/Ip0BaHHOFO U BCYHOI'O A0Jra, 3a HCKJIKOUYCHHUCM
CJIy4aeB HAJMYHUS KOTHPOBOK CAaMOTO OLICHMBAEMOTO 00s3aTEIhCTRA.

3.5.3. B cnyuae, eciii KOHTPAareHT HaXOJUTCSl B COCTOSTHUM OAHKPOTCTBA:

3.5.3.1.

3.5.3.2.

3.5.3.3.

CrouMoOCTh NMPUHUMAETCS PaBHOM HYINIO MO TPeOOBaHHUSAM Ha MOTalleHUE OCHOBHOTO
noiara (MOJHOE/9aCTUYHOE, CPOK KOTOPOrO HACTYIWII) MM MPOLEHTOB 3a MPOILIbIE
Nepuoibl, 3a HUCKIOYEHHEM [0Jira, OICHHMBAEMOIO OIICHIIUKOM, OOECIeUYeHHOTO
TOPTYeMBIMH [EHHBIMH OyMaramu, HEIBMKUMOCTBIO, ONIIMOHHBIM COTJIAIICHUEM,
CTPaxOBKOM JMOO MOPYYUTENHCTBOM TpeThbuX Jjuil. OneHka o0ecrned4eHHOro o0Jira
MPOBOJUTCA C YYETOM CPOKOB M BO3MOYKHOCTH IOJIYYEHHMS BBIIUIAT MPH pEeATU3ALNU
obecrieueHrss Ha OCHOBE OOOCHOBAaHHOT'O 3KCHEPTHOTO (MOTHBHUPOBAHHOIO) CY>KICHHS
Ynpasisronei KOMIIaHUU.

CrouMOCTh NIPUHUMAETCS PAaBHOW HYJIIO 110 BCEM BBIITyCKaM JIOJTOBBIX LIEHHBIX OyMmar
HIMHUTEHTA, BCEM HMEIOIIUMCS TPEOOBAHUSAM K SMHUTEHTY IO BCEM BBIITyCKaM IEHHBIX
Oymar, BKJIt04as TpeOOBaHMsI Ha BBIIUIATY KYIIOHHOTO JI0X0/1a 32 ITPEJIbIIyII1e KYITOHHbIE
NepUObl, OOBSIBICHHBIX, HO HEMOJIYYEHHBIX TUBUJEH/IO0B, BCEM IIPOUYUM TPEOOBAHUSIM K
KOHTpareHTy, 3a HCKJIIOUYEHMEM Ciy4aeB, KOIJa Yy JaHHOro TpeOoBaHMs (BBIIYCKa
LIEHHBIX Oymar) UMEIOTCSl phIHOYHbIE KOTUPOBKU aKTHUBHOTO PbIHKA (1 ypOBHS OLIEHKH)
a100 MMeeTcs OTYeT OLICHIIMKA, COCTABICHHBIH HEe paHee 6 MecsleB 0 JaThl OLEHKU
CYA , 1o COCTOSHWIO Ha JIaTy Hadaia Mpoleaypbl OaHKpOTCTBAa WM mo3anee. [Ipu
UCIOJIb30BAaHUM OTYETa OLEHIIUKA IPHU MOSABICHUHM HOBOW MH(OpPMALUU O CHIXKEHUH
BO3MO>KHOCTH BOCTPEOOBaHUS 3a/10JKEHHOCTU WJIM CHUKEHUH OLEHKU MMOTEHLIUAIbHBIX
CYMM K IOJIyYE€HHUIO YIpaBJAIOINAs KOMIIAHMS JOJDKHA B CPOK He Oosee 2 Helenb
MOJYYUTh HOBBIH OTYET OLEHINWKA JIMOO MPUHATH CTOMMOCTH 3a/I0JKEHHOCTH PaBHON
HYJIIO.

O0s13aTeNbBCTBA KOHTPAar¢cHTOB 110 LOCHHBIM 6yMaraM B HHOCTpaHHOﬁ BalIIlOTC
OLCHUBAKOTCA CICAYIOUM 06p330MI

3.5.3.3.1. LGD no o6s3atenscTBaM MO [EHHBIM OyMaram KOHTPareHTOB OIpeesieTcs

B COOTBETCTBHHM C TPEOOBAHUSMU MOAIYHKTOB HUXKE, 32 UICKIIOYEHUEM CITy4aeB HATMUMS
KOTHPOBKH JIOJITOBOTO 0053aTeNIbCTBA KOHTPAreHTa Ui KOTUPOBOK MHOTO MyOJIMYHOTO
Joara (LeHHbIX OyMar) IaHHOTO KOHTpareHTa ¢ aHAJOTUYHBIMHU YCIOBUSIMU MO MECTY
XpaHEHMs LIEHHBIX OyMar M BO3MOKHOCTSMH MOTAllIEHUsI 0053aTEeNbCTB IO BbIIIATE
KYIOHOB U JIUBUJIEHOB B pyOJIsIX B COOTBETCTBUH C JIEHCTBYIOIIMM 3aKOHOAATEIbCTBOM
P® — B aTOoM ciiywae LGD moxet onpenenstbest B cooTBeTcTBUU € 1M.3.5.2 nim 1n.5.10
HACTOSALIETO MPUIIOKEHUSI.

3.5.3.3.2. Obs3arenbcTBa MO LIEHHBIM OyMaraM B MHOCTPAHHOM BalioTe, B TOM UYHUCIIe

0 BBINJIATE KYMOHOB U JUBHUICHIOB, B OTHOIIEHNUHU LIEHHBIX Oymar, XpaHeHHe KOTOPBIX
OCYLIECTBIIIETCS. HA CYETE HOMHUHAIBHOIO  JIEP)KaHUS  CIEHUATM3UPOBAHHOIO
neno3utapusi, orkpbiToro B HKO AO HP /] miu B ITAO «CIIb banx» (MHH: 7831000034,
OI'PH: 1037700041323), 11 10 KOTOPBIM BBIIJIaTa HE MOXKET OBITH IPOU3BE/IEHA B PyOIIsIX
B COOTBETCTBHM C JEUCTBYIOUIMM 3aKoHOAarenbcTBOM P®, ¢ narel npusHaHus B
UMYIIECTBE IAa€BOIO0 WHBECTULMOHHOTO (OHAAa MPHU3HAIOTCA HAXOMALUIMMHUCA B
cocrosiHuu nedonra, LGD no 3tuMm obs3arenscTBam npuHuMaetcsi paBHbIM 100%.

3.5.3.3.3. OO0s3aTenbeTBa, B TOM 4YHCIE TO BBIIUIaTE KYMOHOB M JWMBHUJCHIOB, B

OTHONIIEHMH IIEHHbIX OyMar, XpaHEeHHE KOTOpPbIX OCYIIECTBISETCS Ha CUéTe
HOMMHAJIBHOTO JIEP>KaHUA CIIELUAIN3UPOBAHHOrO Aeno3utapus, oTkpsitoro B HKO AO
HPJI wun B ITAO «CIIb bank» (MHH: 7831000034, OI'PH: 1037700041323), 1 BeIr1aTa
0 KOTOPBIM MOXET OBITh MpOM3Be/IeHa B pyOIsiX B COOTBETCTBUU C JEHCTBYIOIIMM
3aKoHOaTenbCcTBOM P®d, ¢ gaTel MpU3HAHUSA B UMYLIECTBE MTA€BOI0 MHBECTUIIMOHHOTO
¢doHa onleHuBaroTCs B 0611eM nopsizike, yctanoBieHHoM [ICHA TTH®, npu 3ToM ¢ 1aThl
HacTyrieHus: nedonrta corigacHo [ICYHA TIM® LGD no stum obs3arenbcTBam



npuHumMaercs paBHbIM 100%. B ciyyae ecnu npsiMoO MM KOCBEHHO cTajia HabJogaema
WIA JIOCTynHa uWHpoOpManus O TOM, UTO 00s3aTenbcTBa OyAyT TIOTalleHbl B
OTIpEe/IeNICHHBI CPOK, B TOM YHUCJIE€ B PyOJsiX B CyMMe, KBUBAJICHTHOW CTOMMOCTH
0053aTEIbCTB B MHOCTPAHHOW BalIOTe, CPOK HACTyIUICHHUsS JaedoiTa MOXKET OBITh
M3MEHEH (yBEeJIMYEH WJIM YMEHBIIEH B COOTBETCTBHUH C MOJIyYeHHOH nH(popMalueit), Ha
OCHOBaHUHU MOTHUBUPOBAHHOTO CYXKJCHUS YIPABIISIONICH KOMIIAHUU.

3.5.3.34. OO0s3arenbcTBa, B TOM YHCJIE MO BBILJIATE KYMOHOB M JUBHUACHIOB, B
OTHOILLIEHUM IIEHHBIX OyMar, XpaHEHHE KOTOPBIX OCYIIECTBIISIETCS Ha CUETe
HOMMHAJILHOTO JIep>KaHUS CIIEHUATHU3UPOBAHHOTO JIETIO3UTApUS, OTKPBITOTO B HHBIX
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 HaOiroJaeMa WM JOCTyIHa
uH(pOpMalKsg O TOM, YTO 00s3aTeNbCTBa HE OyAyT IMOTalleHbl B pe3yjbTaTe COOBITHIA,
yKa3aHHbBIX B 1. 3.2.1, Takue 00s3aTeNbCTBA MPU3HAOTCS HAXOISAIIMMUCS B COCTOSIHUN
nedonta u LGD mo stum obs3aTenbetBaM npuHuMaercs paBHbIM 100% (pemenue
oopMIISIETCSI MOTHBUPOBAHHBIM CYKJICHUEM YITPABJISIONICH KOMIIAHUH ).

3.6. BrpIixoa u3 cocTosiHUS Ile(l)OJ'[Ta (nepexou BO3MO’KCH TOJIbKO B COCTOIHHE OﬁeCHeHeHI/Iﬂ).

3a,Z[OJI)KeHHOCTb MNepeCTACT CUUTATHCA HaxoJslIencs B I[e(l)OJ'ITe B CJICAYIOIIUX ClIydadx:

3.6.1.

3.6.2.

3.6.3.

3.6.4.

3.6.5.

O

B ciydae pectpykrypusanuu aeoaTHOH 3a10DKEHHOCTH KOHTpAreHTa nepes GoHI0M Iocie
COOBITHUS NEPBOrO 0OCITY>)KUBAHUS J10JITA.

Ecin 3amg0mkeHHOCTh ObLIa mpu3HaHA JeOoNTHOW M3-3a jaedonTa KOMHAHWK TPYyMIbI, K
KOTOPOH NPUHAIJICKUT KOHTPAreHT — IMOCIEe MyOJIMYHOTO OOBSIBICHUS O PECTPYKTYpU3ALIUU
700 MUPOBOM COTJIAIICHHH.

B ciydae B0306HOBIEHUS 0OCITYKUBAHUS 10T IO TPadUKy.

B cniyuae nonyuenust uHGpopMaIuu o MpeKpaeHu yroJIOBHOTO MIPECieIOBaHNs /KOHTpareHTa
IIyTEeM OIpaBAAaTEIbHOr0 IPUTrOBOpa JUOO0 MPEKpaILEHus JIea, a TAKKE B ClIydae MpeKpalleHus
nena o OankporcTBe. [lpu sToM VYmpaBmnstomas KommaHus oOs3aHa TPOBECTH OIEHKY
(DMHAHCOBOTO COCTOSIHUSI C YY€TOM H3BECTHBIX WJIM MPEIOJIaraeMbIX YCJIOBHH MHPOBOTO
COTJIAIICHMUS.

B cnyuae nosBnenust puznyueckoro iuua (B TOM 4KMCiie HHAWBUIyaIbHOTO NPEANpUHUMATENS),
OOBSIBJIGHHOI'O paHee MponaBUIMM 0Oe3 BEecTH, U  BO30OHOBIIEHHS  OOCITyKUBaHUS
33J10JKEHHOCTH.

peajm3anuunu YKa3aHHBbIX COOBITHIH praBJ’IfIIOH_[aH KOMITaHHA I/IH(i)OpMI/IpyeT

CreunanusupoBaHHblii  aeno3utapuil. Takas 3a40KEHHOCTb IEPEBOJUTCS B TIPYNIy aKTHUBOB
«ObecrieHeHHbIe 0e3 HACTyIIeHUs AedoTay.

4. HOPAIOK ONPEAEJEHMS PD IO 3AJOKEHHOCTH IOPUIANYECKHUX JIMII M
NHIANBUAYAJIBHBIX ITPEAITPUHUMATEJIEN.

Jransbl onpeaeseHus: BepossitHocTH aedosra (PD) mo 3a10/12keHHOCTH OPUAMYECKUX JIUI H

UHIMBHUIYAJIbHBIX NPeINPUHUMATEICH

1) ompenensieTcst BEpOSTHOCTh AeoiaTa KOHTpareHTa Ha ropuzoHTe 1 rosu;

2) npu HCO6XOI[I/IMOCTI/I OCYHICCTBIISICTCA KOPPECKTUPOBKA HA O6CCI_ICHCHI/IC;



3) B OpeayCMOTPEHHBIX HAcTOAUMM Paznenom ciydasx OCyIIeCTBISICTCS JOMOJHUTEIbHAS
KOPPEKTUPOBKAa Ha CPOK JEHEKHOTO IMOTOKA, K KOTOpPOMY OyAeT MpPUMEHSTHCS JaHHas

BEPOSITHOCTH Je(oTa.

4.1. BepositHocTh aedoara (PD) na zopuzonme 1 (00um) 200 onpenesisiercsi CiaeaylOIIMMU
METOAAMM:

4.1.1.

4.1.4.

B ciiyyae HanmMuusa y KOHTpareHTa pedTHHra OJHOIO U3 POCCHUMCKUX PEUTHHIOBBIX areHTCTB
npumMmeHsiercsi 3HadeHue PD, omnpeneneHHOe pOCCUMCKMM PEUTUHTOBBIM areHTcTBoM AQO
«Oxcnept PA» (manee — ArentctBo) (Tabnmua «YpoBHU (4acTOThl) Aedota Mo pedTHHTOBBIM
KaTeTOpHsM HAIIMOHAJILHON POCCHUICKOW PEUTUHTOBOM ITKAIbl ATEHTCTBA JIJIsl BCEX OOBEKTOB
peiTuHra, KpoMe€  CTPYKTYPHBIX  OOJMTanmuié MU  MHCTPYMEHTOB  CTPYKTYpHOTO
(buHAaHCUPOBaHUA») B COCTABE IMyOJIMYHOrO aKTyaJbHOro oT4eTal8 00 MCTOPUYECKUX JTaHHBIX
00 ypoBHsX edoiiTa M0 PEUTHHIOBBIM KaTErOpUsSM MPUMEHIEMBIX PEUTUHTOBBIX MKail. [Ipu
3TOM B CIIy4a€ HaJIM4YMs Yy KOHTPAreHTa HECKOJIbKUX PEHUTHUHIOB, NMPHUCBOCHHBIX Pa3HbIMU
POCCUHCKMMM pPEUTUHIOBBIMM areHTCTBaMH, BbIOMpaeTcs HaUMMEHbIIUNH pEUTHHT U3
aKTyaJbHbIX U cooTHOcUTCA ¢ pedTtuHrom AO «3Okcnept PA» B coorBerctBum ¢ 1. 4.5. Jlina
orobpanHoro pedtuara or AO «3Okcrept PA» BeiOHpaeTcst cooTBeTCcTBYIOMIEEe 3HAUeHHEe PD
JU1st cpoka 1 rog.

B ciyyae HaM4usl Y MHOCTPAHHOIO KOHTPAreHTa PeTHHIA OJJHOTO U3 MEKAYHAPOAHBIX
PEHTHHIOBBIX AT€HTCTB - HA OCHOBAHUU MYOJIUYHBIX JOCTYMHBIX JAHHBIX MO0 BEPOSTHOCTAM
nedonra (PD) MexayHapoIHOTO peUTUHTOBOTO areHTcTBa Moody's, myOiIuMKyeMbIX Ha caiTe
areHTCTBa B COCTABE €KEr0IHOI0 0TYETal9 C IPUMEHEHUEM COOTBETCTBUSL YPOBHEU PEHTUHIOB
o Tabmure 1 [punoskenus 1. J{nst neneid onpeneneHust BEPOATHOCTH JIe(oiTa UCTIOIb3yeTCs
CpeIHETo10Basi BEPOATHOCTh Ae(OiaTa U3 OTYETA MEXKTyHAPOJAHOTO PEHTHHIOBOTO areHTCTBA.
[Ipu 5TOM B Cityyae HaIU4Ms y KOHTPAreHTa HECKOJIbKUX PEUTHUHIOB, TPUCBOCHHBIX Pa3HBIMU
MEXIYHAPOAHBIMU PEHUTHHTOBBIMU areHTCTBAMH, BbIOMpaeTcss HAaMMEHBIIUNA PEHTHHT U IO
HeMy onpenensercsa BenuunHa PD g cpoka 1 ron.

B ciaydae oTCyTCTBHSI Yy KOHTpPareHTa peiiTHHra W HAJU4YHUS BBIMYCKOB O0JUrauuii -
BeposTHOCTH fedonta (PD) onpenensieTcst mo omieHKe COOTBETCTBHSI YPOBHIO PEUTHHTA Yepes
KpPEAUTHBIN cripes 00Iuranuii JaHHOTO KOHTpareHTa, onrcanHblii B Pazgene 10.

B cayuyae oTcyTCTBMS Yy KOHTPareHTa pPeldTHHIA M OTCYTCTBHUSI BBINYCKOB 00JIMIramnui
3Havyenue PD onpenessiercs B ciieaylomeM nopsiaKe:

4.1.4.1. lng KpyIHBIX KOHTPAreHTOB ) IPUMEHSETCS CPE/IHSAS BEPOATHOCTH Je(oiiTa Ha TOpU30oHTeE |
rog s Speculative Grade ot areHtctBa Moody’s Ha OCHOBAaHHMM OTYeTa MO EXKETOJHOMY
HcCIe0oBaHuI0 KopropaTuBHBIX nedonToB (Annual default study) ¢ mpuMeHeHHeM COOTBETCTBUS
ypoBHEH pelTuHroB, Tabimuua «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roga. Ucnions3yercs 3Hauenne PD Ha ropuzonte 1 rog.

Opunnyeckoe MUI0 cYUTaeTCs KPYIMHBIM, €CIIM €ro BhIpyuka Oosnee 4 mipj pyO. B rof,
a MpU OTCYTCTBUM UH(OPMALIUU O BBIPYUYKE — B COOTBETCTBUU MYHKTY 4.1.4.3.

HHI[HBHI[yaJ'ILHBIfI NpeANPpUHUMATECIIb CHUTACTCA KPYIIHBIM B CJIGI[yIOH.[Cﬁ CUTyalluu:

18 https://www.raexpert.ru/about/disclosure/

19 ITnst neneit onpeenenus BepoSTHOCTH eONTA HCIOB3yeTCS CPeIHEr0I0Bas BEPOSTHOCTD Ae()OIITa U3 OTYETa MEXKIHAPOIHOTO PEHTHHTOBOTO AreHTCTBA.
Ipumensiercs Tabmuua_"Exhibit 42. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2023” B cocTaBe oTyeTa areHTCTBa
Moody’s “Annual default study: Corporate default rate to moderate in 2024 but remain near its long-term average” (WIn aHaJOTMYHBIH OTYET PESUTHHIOBOIO
areHTCTBa, B CIIyYae N3MEHCHHs HAMMEHOBAHHS )
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ecld YTPaBIAOMEH KOMIIAHUM JOCTYIHBI JOKYMEHTBI, INOATBEPKAAIOIIUE I0XO
WHJVBUIyaJIbHOTO IIPEATIPUHUMATEIIS, U JOXO UHIAUBUAYJIBHOTO IIPEAINIPUHUMATEIS 32
OmpKallMi K JaTe OLEHKH KaJeHJIApHbIM TOJA HPEBBIIACT IpPeJesbHble 3HAuYeHUs,
ycraHoBieHHble lIpaBurensctBom Poccuiickot ®Penepanmu Uil KaKI0M KaTeropuu
CyOBEKTOB MaJIOT0 U CPEJHETO NPEANPHUHUMATENBCTBA, U CBEICHHSI 00 MHANBUIYaIbHOM
IpeANpUHIMATENE HE COAEPXKATCS B €IUHOM PEECTpe CyOBEKTOB MAJOro M CpPEIHETO
IPEIITPUHUMATEIIBCTBA.

4.1.42. Hna MCBH (maneiii u cpegHumii OusHec, CyOBEKTHI Major0 M  CPEIHEro
NpEANPUHUMATENIBCTBA: IOPUINYCCKUEC JUIA U WHIUBUIyAIbHBIC MPEANPUHUMATEIIN) TPUMEHSICTCS
CTATHUCTUYECKUHN YCPETHCHHBIN MOKa3aTeiab ASPOITOB B 3aBUCUMOCTU OT OTPACIIH, MPUBEICHHBINA B
pasnene 11. FOpuaudeckoe JIMIO/MHIUBUAYAIbHBIN IPEANPUHUMATENb OTHOCUTCS K Kateropun MCh
B cllydae, €CJIM Ha JaTy OICHKH YHCIUTCS B €IWHOM pPEeCTpe CYOBEKTOB MAJOTO U CPEIHETO

HpeHHpI/IHI/IMaTeHBCTBaZO .

B cnyuwae ecnm mpuHamnexxHocTh opuandeckoro juna k MCB yepe3 peectp yCTaHOBUTH HeE
MPEJCTaBISAETCS BOSMOXKHBIM, TO Takoe npennpustue npusnaercs MCB, B ciyuae, eciu ero BeIpydka
cocTaBisieT MeHee 4 MiIpa. pyO. B roa. (Win B OTCYTCTBUHU HHPopMaiuu B peectpe MCB u o Benuunae
TOJI0OBOM BBIPYYKH - HA OCHOBAaHMM MOTUBHUPOBAHHOTO CYXICHHUS Y IPABIIAIONICH KOMIIAHHUH).

B ToM cnyuae ecnu mpuHaAUIEKHOCTh MHAUMBUAYyaldbHOro mnpeanpuHumatens k MCh
4yepe3 peecTp yCTAHOBUTH HE NPEACTABIAETCS BO3MOXKHBIM U Y IIPABIIAIOLIEH KOMIIAaHUU
JIOCTYIIHBI IOKYMEHTHI, HOATBEPKAAIOIINE J0X0/] HHAUBUAYAIbHOIO IPEANIPUHUMATES,
U JOXOJ WHJIMBHUIYAJIBHOTO NPEIIPUHHUMATENS 34 KaJICHIAPHBIA I'OJl HE INPEBBIIIAET
IIpe/ieNIbHbIE 3Ha4eHMs, ycTaHoBIeHHbIe [IpaBuTensctBoM Pocculiickoit denepanun s
KaX/I0M KaTeropuu CyOBEKTOB MaJOro U CpEJHEero MpealpUHUMATEIbCTBA, TO
MHAMBUAYAIbHBIN NpeanpuHuMaTesb oTHocutcst k kateropun MCB.PD Ha oauH rojg
Oepercs u3 Tabnunbl B Paznene 11,

PD nis1 cpokoB MeHee OJHOT'O I'ofia pAaCCUUTBIBAETCS B COOTBETCTBUU ¢ 11.4.2 1 11.4.3 (s
00€CIICHEHHOM 3aJ0JKEHHOCTH, HE HaXOASIIENCs B 1epoaTe) HACTOAIIETO pa3iena.

4.1.43. B ciydyae HEBO3MOXXHOCTU HACHTU(GHUIMPOBATH NPUHAAICKHOCTh OMNPEAEICHHOTO THIIA
KOHTpareHTa (3a UCKJII0YeHUEM MHANBUIyalIbHBIX MpeANpUHUMaTeNell) K KpynHomy ousHecy u MCh
(HampuMep, €clIM OH SBISIETCS TOCYJApCTBEHHBIM WM MYHUIUMNAIbHBIM MPEANPUATHEM HWIH
yupexaeHueM (B TOM 4YHCII€ YHUTapHbIM), aJAMHHHCTpAIedl TeppUTOPUAIBHOIO OOpa30BaHMUA,
JenapTaMeHTOM  ()MHAHCOB  TEPPUTOPUATBHOTO  00pa3oBaHus,  (elepalbHbIM  Ka3eHHbIM
MpEeNNpPHUATHEM, TOCYAAPCTBEHHBIM OIOJDKETHBIM YUPEKJIEHUEM, YHUTAPHBIM MPEIIPUSITHEM,
roCyapCTBEHHOM KOMIIaHUEHN WU TOCYAAPCTBEHHON KOPIIOpaLUen WM MEXIYHAPOAHOU KOMITAHUEH,
HE UMEIOIINNA MEXTyHapOJAHOIO PEUTHHIa), TO TAKOM KOHTPAreHT OTHOCUTCS K KaT€ropuH KPYIMHBIX
3aCMILUKOB.

4.1.1.1. B cnyuae, ecinu HEBO3MOKHO UICHTUPUIIMPOBATH TPUHAJJIEKHOCTh UHOTO KOHTPAreHTa,
TaKOM KOHTpareHT oTHocuTcs Kk kareropun MCb.

4.2. Pacuer BeposiTHOCTH Ae(oJiTa Ha pa3HbIe CPOKH.
4.2.1. B cayuae, eciu cpok 00 no2auieHus 0eHeHCHO20 NOMOKA N0 AKMUEy MeHbuie 00H020 200a:
4.2.1.1. Ecnu:

- TO/I0Basi BEPOSITHOCTH JIe(oJiTa HE MPEBBIIIAET BEPOSTHOCTD AedoiTa AJi1 HauXyIIIen
KaTeropuu KayecTBa IO BCEM PEUTHMHIOBBIM areHTCTBaM (7S IOPHIMYECKUX JIMIl U
UMHAMBUAYAIbHBIX MNpeanpuHuMaresneii, He spistomumucss MCB) uam BeposTHOCTH
nedorra s Takoro akTuBa u3 kareropun MCB;

20 https://rmsp.nalog.ru/
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- Y KOHTpareHTa HeT MPOCPOUYCHHOM 33/10J>KEHHOCTH (B TOM YHCIIE 10 0053aTeNbCTBaM
¢u3mueckoro - JMIa, 3apETUCTPUPOBAHHOTO B KayecTBE  HMHIUBUAYaIbHOTO
IpeIIpUHUMATENS], KOTOPBIE HE CBSI3aHBI C OCYILIECTBICHHEM JIEATEIbHOCTH B Ka4eCTBE
WH/IMBUYAIBHOTO TPEANPUHUMATENS), BBIBOJSIIEH M3 COCTOSHHUS OINEPALMOHHOM
3aJIOJDKEHHOCTH  (3aeM  (3aJI0JDKEHHOCTh) TpocpoyeH(a) Ha JOMYCTUMBIH CPOK,
YCTaHOBJIEHHBIN pa3aenoM 9 Hacrosmux lpasun);

UCTIONIB3YETCSl  BEPOSATHOCTH  Jedonra KOHTpareHTa (B T. Y. HHIUBHUIYaJIbHOTO
IIpeANPUHUMATENS]) Ha CPOK, OCTABILIUICS /10 TIOTallleHUsl B COOTBETCTBUM C II. 4.2.3.

4.2.1.2. Ecnu BeposATHOCTH nedoiTa MpeBbIlIacT BEIMYUHY, YKa3aHHyto B 1. 4.2.1.1. ganHOTO
pasjena, UCIOIb3yeTCs TOI0Bast BEPOATHOCTH AedoirTa, KoTopasi He KOPPEKTUPYETCs Ha
CPOK JI0 MOTanieHus 10 GakTa MepBOro MorameHus 1o JaHHOU 3aJ0JIKEHHOCTH.

4.2.2. Ecnu cpok nozawieHus 0eHe}cH020 NOMoKa 001buie 00H020 2004
Hcnonp3yercss BEpOSTHOCT nedoiTa Ha CPOK JO TOTAlleHHs 3aJ0JDKEHHOCTH 1o (opmyie
pacdera BepOosATHOCTH Ae(oiTa 10 MOIX0y OIICHKH HHTCHCUBHOCTH:

,Tn
PD(Tn) =1-—e 365,

20e

A= —In(1 — PD),

rae:

PD (Tn)- BeposITHOCTD AieponTa KOHTpareHTa(B T. Y. UHAUBHUYAJIHHOTO TPEATIPHHUMATEIIS )
Ha ropusoHTe 1 rox;

Tn — xonu4ecTBO KAJICHIAPHBIX JHEH 0 NOTaleHUs JEHEKHOI0 MOTOKA.;
HtoroBoe 3HaueHUE pacCUMTAHHOW BEJIMYMHBI B MPOLIEHTAX OKPYIJSAETCS A0 2-X 3HAKOB IOCIE
3alATOM, a UTOrOBOE 3HAYCHME, PACCUUTAHHOE B JIOJIAX, OKpPYIJIsieTcsa 1O 4-X 3HAaKOB IIOCIE
3anATOM.

4.2.3. Bepoamnocmo oegponma (PD) na cpok menee 1 200a ouenusaemcsn

10 MOJIENI OIIEHKH MHTEHCHUBHOCTH BEpOSTHOCTU AedonTa Ha ropu3onTe 1 (oguH) rox (popmyna
yKazaHa B 1. 4.2.2.).

4.3. Pacuer BepoOATHOCTH Ae(0JITA 011 00ECUEHEHHOU 3A00HCEHHOCMU, He HAX00Aueics 6
odeponme.

4.3.1. JIns oOecuieHeHHOW 3aJ0JKEHHOCTH, HE Haxojsmehcs B aedosre (3a HCKIIOUEHUEM
3aJJ0JDKEHHOCTH, CTOMMOCTb KOTOPOW pacCUMThIBAJIaCh paHee ¢ MoMolIbio AaHHBIX 1o Cost of
Risk mo moprdensm O6aHkoB), ¢ ¢paxmuueckoit npocpouxoii (3a HCKIIOYECHUEM CpPOKa
IIPOCPOYKH JUIsl IPU3HAHMS ONEPALIMOHHON 3a/I0JKEHHOCTH B COOTBETCTBHUHM C IIpnnoxennem
5) BepOATHOCTH JNedoiTa PACCUMTHIBACTCS IIYTEM JIMHEHHON WHTEPIONSINA MEXKIy
BEPOSITHOCTHIO 1e(oiITa I TaKOW 3aJJOJDKEHHOCTH ¢ MOMEHTA MPU3HAHUSA 33J0JDKEHHOCTH He
oTepaloHHoi u 1 (eguHUIIeH).

PD()npocpos = PD + =——* (1-PD),

T+1
rae:
t — CpOK IIPOCPOYKH,

PD(t)npocpos — BEpOSITHOCTD JedoiiTa Ui MPOCPOUEHHOM Ha t THEH 3aJ0JKEHHOCTH C
MOMEHTA MTPU3HAHUS TPOCPOUYCHHOM 33J0JKEHHOCTH HE onepalinoHHOM. [lonydenHoe
3HAYEHUE Oonpeaensercs 10 4 3HaKOB MOCIE 3ansiTON



T — cpok 1t MpU3HAHUS JAHHOTO THIA 3aJ0JKEHHOCTH J1e(POITHOM,

PD - BepostHOCTh aedosita Ui HENPOCPOUCHHOH 3aJJ0JDKEHHOCTH, KOTOpas
MCII0JIb30BAIACh Ul aKTHMBA HA MOMEHT Iepe]l BOSHUKHOBEHHUEM IIPOCPOYKHU.

Ecnu y akTrBa He ObUIO (HE MPUMEHSIIOCH) COOTBETCTBYIOIIEH BEPOSITHOCTH Je(onTa,
TO OHA pAcCUMTHIBACTCS Ha [JEHb TMepel] HApPYLIIEHUEM CpOKa HCIOIHEHHS
00513aTEIILCTB.

HrtoroBoe 3HaYeHHE PacCUMTAHHOW BEJIMYMHBI B MPOIEHTAX OKPYTJSETCSA M0 2-X 3HAKOB IOCIE
3amnsTo, a UTOrOBOE 3HAYEHHE, PACCUMTAHHOE B JOJSAX, OKPYIJeTcs 10 4-X 3HAKOB IOCIE
3aIISITOM.

4.3.2.

4.3.3.

st oOeclieHeHHOH 3aJ0JDKEHHOCTH, HE HaXOIAIIecss B AedoiTe, CTOMMOCTh KOTOpPOI
paccuuThIBAJIACh paHee ¢ MoMollblo AaHHbIX no Cost of Risk no nopmepenam oankos, c
¢axkmuueckoii npocpoukoii (3a HCKIIOUEHUEM CPOKA IPOCPOYKH Ul IPU3HAHUS
ONEpAIMOHHON 3aJ0JKEHHOCTH B cOoOoTBeTcTBUU ¢ [lpmnoxenuem 5) miisg onpeneneHus
BEPOATHOCTH  JedoNiTa HCHONB3YIOTCS JAaHHBIE [0 COOTBETCTBYIOIICH KaTEeroOpHH
3aJI0JKEHHOCTH OAHKOB.

[ns  obecuenennoii  HenpocpoueHHOU  3A00NHCEHHOCMU  BEPOSITHOCTH  Jedoiita
PacCUUTHIBACTCA CIEIYIONIMMHE CIIOCO0aMH B 3aBUCUMOCTHU OT BHJIA 33]JOJKEHHOCTH:

4.3.3.1. Ilpu uCnoiab30BaHUU PEUTUHIOB PEUTUHIOBBIX Ar€HTCTB — IIYTEM CaMOCTOSTEIbHOIO

INOHMIKCHU A peﬁTHHra Ha OJHY CTYIICHb.

4.3.3.2. Tlpum ucnomp3oBaHWW s pacuera HaHHbIX 1o Moody’s Speculative grade depes

UCIIOJIb30BaHUE ISl OOCCIICHEHHOW 3aJI0JDKEHHOCTH BEpPOSITHOCTH  Aedonra  yis
petituara Ca-C 0T MeXIyHApOAHOTO PEHTHHTOBOrO areHTcTBa Moody’s Ha OCHOBaHHH
OoTyYeTa MO E€XEroJHOMY HCCIEIOBAaHHIO KOpPIopaTuBHBIX AedonToB (Annual default
study), Ttabmmma «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona.

4.3.3.3. Ilpu omeHke Mo JaHHBIM CTOPOHHUX OpraHu3aIuil (Harpumep, OaHKOB) 0OCCIICHEHHAs,

HO HE TMPOCPOYEHHAs 3aJ0JDKEHHOCTh OIIEHMBAETCA C TOMOINIBIO JAHHBIX IO
CIEeyIOIeMy MO KauyecTBY IOCTE CTaHAapTHOro mopTdens (ctaaus 2) CTOPOHHHUX
OpraHu3aIuu.

4.3.3.4. Tlpu ouenke miast MCDB u MHBIX aKTHBOB, JUIsl KOTOPBIX HE OINHUCAaH CIOCOO pacyera,

BEpPOSATHOCTh Jedonrta Oepercs paBHOW cpenHel BenuuuHe Mexay | (exuHuieit) u
BEPOATHOCTHIO JlehonTa A HEOOECIIEHEHHOTO aKTHBA/3aJJ0KEHHOCTH. BeposTHOCTh
nedoiTa MPUBOAUTCS K CPOKY 3aJI0JDKEHHOCTH B COOTBETCTBHUH C JJAHHBIM Pa3/ICIIOM.

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

PacCUMTHIBAETCS C YyUYETOM CpOKa JI0 MOTallleHus] B COOTBETCTBUHM C M. 4.2 HACTOAIIETO
IIpunoxenus.

4.3.3.6. HrtoroBoe 3HaU€HHUE paCCUNTAHHOW BEJIMYMHBI B MPOLIEHTAX OKPYTJISETCS /10 2-X 3HAKOB

MOCJI€ 3aliTOM, a UTOTOBOE 3HAYEHUE, PACCUUTAHHOE B JOJAX, OKpyrisieTcss 10 4-X
3HAKOB I10CJIE 3aIISITOU.

4.4. Cuayuaii o0eceHEeHHS] HECKOJIBKHUX 32/10/I)KEHHOCTell 0JHOBPEMEHHO.

4.4.1.

Ecnu mocne HapylieHHs cpoKa HCIOJHEHUs 00s3aTeNbCTB HE BO3HUKAIO MHBIX MPU3HAKOB
oOeciieHeHHs (B TOM 4YHMCIIe IO 0053aTeNIbcTBAM (PU3MUECKOTO JIMIIA, 3apPEerUCTPUPOBAHHOIO B
KauC€CTBC HMHAWBUAYAJIBHOI'O MPCANIPHUHUMATEIA, KOTOPBLIC HE CBA3AaHBI C OCYIICCTBICHHUEM
JEATEIIBHOCTH B KaueCTBE MHIMBUIYAJbHOTO NMPEANPUHUMATENS), 11 KOHTpareHTa (B T. 4.
MHAUBUAYAJIbHOTO IPETPUHUMATENS) UCIIOJIb3YeTCsl HaubobIlasi U3 BEpOSITHOCTEN nedoira,
PaCCUMTAHHBIX JJI KaKIOM IIPOCPOUYEHHON 3aJ0JDKEHHOCTH OTAENBHO, ITPU 9TOM B PopMyiie B
n. 43.1. B kauectBe HayanbHOM PD wucnonb3yercs BepoATHOCTH Jedoiita, KoTopas Oblia
yCTaHOBJIEHA HAa JIEHb Mepe]l IepBbIM HapyIIEHHEM CPOKOB HCIIOJHEHUS 0053aTEeNIbCTB.



4.4.2.

4.4.3.

Ecnu mocne HapymieHHs CpoKa HWCIIOJIHEHUS 00s3aTeNbCTB BO3HUKIM HHBIE TPU3HAKH
obOecrieHeHUsT (HE TpPOCcpouku) (B TOM 4YHCIE MO 00sA3aTenbcTBaM (PU3UYECKOro JIHIIA,
3apEruCTPUPOBAHHOTO B KaYECTBE MHIUBUIYAIBHOIO IPEATPUHUMATENS], KOTOPBIE HE CBSI3aHBI
C OCYIIECTBICHHEM JESITEIbHOCTH B Ka4eCTBE WHIUBUAYAIHHOTO MPEANPHHUMATENS), TO
MPOBOAMTCS TepepacueT BEepOSITHOCTEH AedonTa Ui Kaxa0i MPOCPOUECHHOM 3a]0KEHHOCTH
no ®opmyne, ykazanHoi B 1. 4.3.1., a B kauecTBe HavasibHOU PD ucnosnb3yercst BEposiTHOCTD
nedonra, Koropas Obula OBl HCIOJNB30BaHA TpU  OOECIEHEHMH HEMpPOCPOYEHHOM
3aJI0JDKEHHOCTH Ha JIEHb TIepe]] IIEPBBIM HAPYIIIEHUEM CPOKOB HCIIOTHEHUS 00SI3aTEIILCTB.

[Tomyuennast B coorBeTcTBUU ¢ 1. 4.4.1 u 4.4.2 BeposTHOCTH Aed0oJITa 111 HEMPOCPOUSHHBIX
3aJI0JDKEHHOCTH) KOHTpareHta(B T. Y. WHAUBUIYAJIBHOTO

3a/10JDKEHHOCTEeH  (yacTeit

peIIpPUHUMATENS]) CO CPOKOM

e Oousee 1 roga — yBeIMUMBACTCS B COOTBETCTBUU C 1. 4.2.2.

L4 MeHee 1 roaa — HE UBMCHACTCS HC3aBUCHUMO OT CpOKa.

4.4.4. ]lns pacdera BEpOSATHOCTH AeQONTa MO 3aJ0JDKEHHOCTSIM KOHTPAreHTa, MO 00s3aTeIhCTBAM
KOTOPOI'0 HET ITPOCPOUYKH, UCTIOJIb3yeTcs 1. 4.2.1.2.

4.5. CoorBercTBHEe HIKAJ PEATHHIOBBIX AareHTCTB M MNOPSAAOK O0TOOpa PeHTHHIOB /sl

UCTIOJIb30BAHUS.
AO
AKPA | ,, 000 000 . .
(AO) 3;;11nepT "HKP" "HPA" Moody's S&P Fitch
Haunonanenas mkana nis Poccuiickoit @enepanuu MexnyHnapoaHas mkana
AAA (RU) ruAAA AAA.1u AAA|ry| Baa3 BBB- BBB-
AA+(RU), rTuAA+, AA+.ru, AA+|rul,
AA(RU), FUAA, AA.ru, AAJru, Bal BB+ BB+
AA-(RU), AA-.1u, AA-|rul,
A+RU), ruAA-, ruA+, A+ru, Atjrul, Ba2 BB BB
A (RU), A- ruA, ruA- | Auru, A-ru | Alrul, A-jru] Ba3 BB- BB-
(RU)
BBB+(RU), ruBBB+, BBB+.ru, BBB+rul, B1 B B
BBB (RU) ruBBB BBB.ru BBBjruy|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|, B2 B B
BB+(RU) ruBB+ BB+.ru BB-+tru|
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C CCC-C
B+(RU),
+ + +
BRU),B- | MBLmB, | Btou, Bru, | Bl B, | o) | cococ | coc-c
ruB- B-.ru B-|ru]
(RU)
CCC(RU) ruCCC CCC.ru CCClru] Ca-C CCC-C CCC-C
(I:{Efi{gl){: ruCC u Huxe CCrruwu Iig{'?glfe
(He BrIIIOUAs HIKe (He Ca-C CCC-C CCC-C
BKJTFOUAsI ruD) —) BKITIOUast
D(RU)) Dirul)




D(RU) ruD D Dirul D D D

4.5.1. CoOTBETCTBHE PEUTHMHIOB IIEPECMATPUBACTCS B 3aBUCUMOCTH OT HW3MEHEHHS pEUTUHTA
Poccuiickoit ®denepanuu, NTPUCBOCHHOTO POCCHUICKUM PEHTUHIOBBIM areéHTCTBOM IO
HallMOHAIBHOM pEUTHHrOBOM 11Kajne. COOTBETCTBHE PEUTHHIOB MEPECMATPUBACTCS B Cliydae
W3MEHEHUS] PEUTUHTOBBIX IIKaJI PEUTUHIOBBIX ar€HTCTB.

4.6. Ilopsiaok UCNOJIB30BAHMSA PEHTHHIOB M y4eTa AeliCTBUii PeITHHIOBBIX aleHTCTB

4.6.1. Ilpm omnpeneneHU KpPEeIUTHOTO PEHUTUHra HWHOCTPAHHOTO KOHTpPAreHTa HCMHOJIb3YIOTCS
KpPEeIUTHBIE PEHTHHTH MEXIyHAPOJHBIX PEHTHHTOBBIX areHTCTB, BXOASIIUX JHOO B peectp
KPEIUTHBIX PEUTUHIOBBIX AareHTCTB, JMOO peecTp (UIMATIOB U  HPEIACTABUTEIILCTB
MHOCTPAaHHBIX PEUTHHTOBBIX areHTCTB, MyOiMKyemblx Ha caidte banka Poccun. Ilpu
ONPEACIICHUN KPEIUTHBIX PEUTHHIOB POCCUNMCKHUX KOHTPAreHTOB HCIOJIB3YIOTCS KPEIUTHBIC
PEUTHHIY POCCHMCKUX PEUTHHIOBBIX areHTCTB. PEUTHHI ompenensercs B YKa3aHHOM HUKE
HOpsIIKE:

. [Ipu ompeneneHnn KpeIUTHOTO PEUTHHra SMUTEHTa/IeOUTOpa B Cilydyae HaIU4uUs
HECKOJIbKMUX KPEIUTHBIX PEUTHHTOB PEUTUHIOBBIX AareHTCTB MCIOJIb3yeTCsl Hambosee
aKTyaJbHbIN KPEIUTHBIA PEUTHHT.

o Ecin KpenuTHbIE PEUTHHIM UMEIOT OJMHAKOBYIO aKTyaJIbHOCTb, TO HCIOJbB3YETCS
HaVMEHBIINKM PEUTUHT U3 IPUCBOCHHBIX PEUTUHIOBBIMU ar€HTCTBAMM.

e BrpiOpaHHBI PEHTHHT COMOCTABISETCA CO IIKANOH pedTHHroBoro arenrctsa Moody's B
coorBercTBUU ¢ Tabmumeir 1 “CooTBeTcTBHE IIKan PEUTHHroB” B 1.4.5., MOCJIE 4Yero
BBIOMpaeTcs 3HaueHne PD u3 oTdera MexXIyHapOJHOTO PEUTHHTOBOTO areHTcTBa Moody's,
tabnuna - “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 aHAJIOTWYHBIN OTYET PEUTUHTOBOTO areHTCTBA, B CIIydae U3MEHEHHS] HANMEHOBAHMS ).

4.6.2. B nenax naHHOM METOIMKHM HCIOJIB3YETCS KPEIWUTHBI PEUTHHI IO IIKaJIE PEHTHHIOBOTO
areHTCTBA, COOTBETCTBYIOLIEH BaJIIOTE OCHOBHOIO J0JITA.

4.7 /Ina akmueoe konmpazenma (6 m. 4. UHOUGUOYATbHO20 NPEONPUHUMAMEIS), HAXOOAUE20CA 6
cocmoanuu degpoama, PD ycranaBnuBaetcst papHoit 1 (eauHHIIE).

5.  PACHYET LGD 1JIsd ®PU3NYECKUX JIUL (ITPU HACTYIIVIEHUU JE®OJITA) U AJA
IOPUINYECKUX JIML (otepu mipu aedoinre)

5.1. LGD nns ropuaudeckux JHIl MPU HCHOJIb30BAHUU PEUTHUHIOB POCCUHCKUX U MEXIYHApPOJHBIX
PEUTHHIOBBIX areHTCTB (B TOM YHUCIIE NIPH Mepexo/ie K peUTHHraM yepe3 KOTUPOBKU OOJIUTaIuii) 1
JAHHBIX OT MEXIyHAPOJAHBIX PEUTHHIOBBIX ar€HTCTB U UcHoib30BaHuU Moody’s speculative grade2i
OTIpeJIeNIAeTCs U3 0TUeTa 110 €XKEr0JHOMY HCCIIEeI0OBaHNIO KOPIOPaTUBHBIX AedostoB (Annual default
study), Tabimmia Average senior unsecured bond recovery rates by year before defaulty ¢ 1983 roma

2l Ecin B myGIMKy€eMBIX MaTepHaiax PEHTHHTOBBIX areHTCTB HCIIOJb3yeTes mokaszareb Recovery Rate (RR), To Ilotepu npu
nedonre (LGD) onpenenstorces cienyommmM 0opazom:

LGD=1-RR,

re:

RR (recovery rate) — okxuaeMplii IIPOLIEHT BO3BpaTa 110 MPOCPOUYCHHBIM BBIIIATAM, TPUBOIUMBINA areHTCTBAMH JJISI KaXKI0TO
PEHUTHHIa B €KETOAHBIX UCCIIEIOBAHUSIX.



Ha TOpU30HTE | rox B COOTBETCTBUU C NPHUHAIICKHOCTBIO PEUTHHIA KOHTPAreHTa K TCpYIIe
PENTHHIOB, 1711 KOTOPBIX onpenensercs Recovery rate.

5.2.  LGD nmnsa ¢uszmveckux ymn 1 MCh nipu OTCyTCTBUH 00€CTICUCHUSI, HMEIOIIETO JTMKBUIAIIMOHHYIO
CTOUMOCTb, IIpUHUMaeTcs paBHbIM 100%.

5.3.  LGD c y4yeTom obecrieueHus OnpeesieTcsl Kak OTHOIIICHUE

J MakcuMyma Mexay 0 M pasHOCTBIO CyMMBI 3aJI0JDKEHHOCTH ((hakThueckas BENUYHMHA) U
JTUKBHUJIAIIMOHHON CTOMMOCTH 00€CIIEYeHUS K CyMME 3a0KEHHOCTH.

5.4. B kadectBe HHKBHHaHHOHHOﬁ CTOMMOCTH O0eCIeUYeHHU MNPUHHUMACTCA AOHUCKOHTHUPOBAHHAs
CIipaBCajinBast CTOMMOCTDb O6CCHC‘ICHI/IH, JAUCKOHT OIPCACIACTCA B CICAYIOIICM IMOPAIKE:

5.4.1. Jlna ueHHpIx Oymar, HCMoOJb3yeMbIX st obecrieuenus no caenkam PEIIO ¢ neHTpanbHbIM
KOHTPareHTOM Ha MOCKOBCKOI OHUpIKe — COOTBETCTBYIONIUH AUCKOHT s ceiok PEITO22.

5.4.2. [ns akuuii ”HOCTPAHHBIX SMUTEHTOB, TOPTYEMbIX Ha OPraHU30BaHHBIX pbiHKax cTpaH OOCP:

5.4.2.1. Bxomaumx B uHAekcsl akuuil ctpan OOCP — kak cpeauuii auckoHT 11 caenok PEITO
U3 TPeX aKIMH C CaMbIM OJIM3KUM 10 00bEMY CpEIHEMECSIUHBIM 3a [TOcTeIHUE 6 MeCsIIEB
oboporoMm.  Ilepeduenp  akmuii  ymnpaBisioniass — KOMIAHUS —~ HAmpaBlisieT B
Crennanu3upoBaHHbIN JENO3UTAPUI.

5.4.2.2. ueBxoasmmx B MHAEKCH akiui crpad ODCP — kak MakCUMaIbHBIM AUCKOHT AJIS CIEIIOK
PEITO Ha MockoBckoit Ouprke ¢ akuusmMu u3 uaaekca MMBB.

5.4.3. Jlng npovmx aKIui — Kak MaKCUMaJIbHBIA JUCKOHT 171 crenok PEIIO Ha MockoBckoii Oupxe
¢ akiusaMu u3 uaaekca MMBB ¢ yueTom TUKBUAHOCTH oOecrieueHus!.

JUia mpounx obiuranuii (He MMEIOIIMX PEHTHHIa) - IMYTEM CONOCTaBJIEHUS JTOXOAHOCTH K
MOTAIlIEHUIO OLIEHUBAaeMOI o0IUranuu ¢ JOXOAHOCTbIO MHJIEKCOB KOPIIOPATUBHBIX OOIMUTralUH,
yKa3aHHbIX B pazzene 10 Hacrosmero [lpunoxenus. Munekc obnuranuii ¢ Hanbosee 01M3KON
JOXOAHOCTBIO K JIOXOJHOCTH paccMaTpuBaeMON OOJUTallMi MCHOJIb3YETCs I ONpeeseHHs
YPOBHS pelTUHra 1aHHOM obsuranuu. B ciyyae HamM4usi HECKOJIBKUX YPOBHEW PEUTUHIOB JUIs
OJTHOTO HHJEKca OOJMUranuii, UCroib3yercss HauMeHbUIMH. [[Ji1 ompeneneHHOro yka3aHHBIM
BBIIIIE CIIOCOOOM YpOBHSI pEHTHHIA UCIOJIB3YETCSI MaKCUMaIbHBIA TUCKOHT /i caenok PEITIO
Ha MOCKOBCKOH OMprke U3 CIIUCKA TpeX OOaurauii, 00Jalaronmx TakUM ke pedTHHroM (JIn6o
MEHBUINM, NPU OTCYTCTBUHM PABHBIX) U caMoil Oiu3koi nropanueil. Ilopsmok ucnonb3oBaHUs
PEUTHHIOB pa3HBIX AreHTCTB, KOHKPETHbIE OOJHMraliu B CIUCKE YIPAaBIAIOIIAas KOMITAHUS
OTIpe/IeNIsIeT CaMOCTOSITEIbHO M TIepedyeHb Oymar HampasiseT B CHENUaTIN3UPOBAHHBIN
JENO3UTapUHL.

5.4.4. Jna obnuraumii ¢ peMTHHraMH POCCUMCKUX PEUTHHIOBBIX ar€HTCTB — KaK CPEJHUH JHUCKOHT
st cienok PEITO na MockoBckoii Ouprke U3 CIUCKa TpeX OOJUraIuii, 00IagarouX TaKUuM
*Ke perTHMHrom (JIn6O0 MEHBIIMM, MPU OTCYTCTBUM PaBHBIX) M camMOW OJM3KOW aropanuei.
[Topsimox HCIONB30BaHMS PEUTHUHIOB pa3HbIX areHTCTB, KOJMWYECTBO OONMralMidi B CIIHMCKE
VYrpapnsomas KOMIIAHUS ONpeAeNseT CaMOCTOSITEIbHO M IepeuyeHb OyMar HampaBisieT B
CIELUAIU3UPOBAHHBIN JIECIIO3UTAPHM.

5.5. Ilpu HanMuuu MOPYYUTENbCTBA (rapaHTHIl, ONMIIMOHHBIX COTJIAIIEHUHN) FOPUINYECKUX JIHUI WU
MHAWBUYAIbHBIX IpeIpUHUMAaTeIed Ha BCIO WMJIM YacTh 33J0JDKEHHOCTH (CTOMMOCTH aKTHBA)
MIPUMEHSIETCS CIEeTYIOLINH MOPsIIOK (TIPU ATOM MOPYUYUTENbCTBA (PU3MUECKUX JIUL HE TPUHUMAIOTCS
B pacuer):

5.5.1. Bmecro oueHku oOecriedeHHOW 4YacTW MpUMEHseTcs OlEeHKa 00s3aTeNbCTB  Ha
COOTBETCTBYIOILYIO CYMMY OPYUHTENs (TapaHTa/KOHTPAreHTa 1o OMIMOHHOMY COTJIALICHHUIO).

22 ]l akumii — pUCK-IapaMeTp Ul 3-TO JHana3oHa JJI1 PRIHOYHOIO PUCKa (CTaBKa PHCKA IAJEHHS LEHBI), PACCUMTHIBAEMBIIH
AO «HKI» mis cooTBeTCTBYIOIIEH Oymaru; Jis oONUranuii — pucK-mapaMerp IUisl 2-TO JAHWana3oHa JJIs PRIHOYHOTO PHCKA
(craBka prcka majieHus 1eHsl), paccuutbiBaeMblii AO «HKI]».



5.5.2. Eciu nmopy4uTenb/TapaHT/CTPaXxOBIIUK HAXOAUTCS B COCTOSTHUN 00ECIICHEHHMS TI0 CPAaBHEHUIO C

MOMCHTOM BO3HHKHOBCHUA 3a10JDKCHHOCTH, €TI0 00s13aTeILCTBA HE NPHUHUMAIOTCA B paCyCT.

5.5.3. HeoOecnieueHnble 00s3aTe€NbCTBA NOPYUUTENS/TapaHTa/CTPaXOBIIMKA, HAXOMASIIErocs B

COCTOSAHHNU HG(I)OJITa, HC NPUHUMAKOTCA IJId pacucTa.

5.5.4. OOGecneueHHble 0053aTeNbCTBA T'apaHTa/TOPYUUTENSA/CTPAXOBIIMKA TPUHUMAIOTCS C y4ETOM

5.6.

5.7.

5.8.

5.9.

5.10.

6.1.

6.2.

00€CIICUCHHS B COOTBETCTBHH C paBujIaMH, YCTAHOBJICHHBIMH HACTOAIIUM PA31CIIOM.

Obecnieuenue, Haxopslleecs B 3ajJore W IpPUHAMJIEKAIIEe KOHTPAreHTy, HaxoAsdlleMycs B
cocTosiHUHU JiedonTa (B TOM YHCIE B COCTOSHUU OAaHKPOTCTBA), MOXKET NMPUHUMATHCS TOJIBKO IO
OTUETy OLICHIIMKA, CTOMMOCTb II0 KOTOPOMY OIpEleleHa C Y4YETOM BO3MOXKHOCTU U CPOKOB
IIOJIy4€HUs 3aJI0Ta.

Jns 3amora >KWJIOW HEIBHKUMOCTU JIMKBUIAIIMOHHAS CTOMMOCTH OOECIEUeHHUs OIpeaemsieTcs
MCXO0JIS U3 TEKYIIEH CIpaBeIITUBON CTOMMOCTH 00€ecIeueHus, ONpeAeICHHON Ha OCHOBAHUM OTYeTa
OLICHIIIMKA, CKOPPEKTUPOBAHHOM HE MeHee yeM Ha 15% B CTOpOHY yMEHbIIEHUS JJI yueTa IUCKOHTA
B CBSI3U CO CPOKAMM peaju3alvu 3a10ra.

Jns  3amora HEXWIOH, KOMMEPUYECKON O KHIIO23 HEABMKMMOCTH M HWHOTO HMYIIECTBA
JUKBUJAIMOHHAS CTOMMOCTh OOCCICUYCHHS OMNpEAeNsAeTCS UCXOJs U3 CTOMMOCTH 3aJora,
OTIpEICTICHHOM COTJIACHO OLIEHKE OIICHINMKA, CIIETaHHON C y4eTOM CpOKa U MOpsIKa MOTy4YeHHS
BO3MELICHUS B pe3ysibTaTe 0OpallleHus B3bICKAaHUS U IPOJaKy IIpeIMeTa 3aj10ra B ciayyae aedoinra.

B ciyuae neOuTopckoit 3a0JKEHHOCTH 10 apeH[e IMPU HMCIIOJIb30BAaHUU 00ECIIeUUTENIbHOTO WIIN
TFapaHTHUMHOIO JENO3UTa JAHHBIA JENO3UT YUYUTHIBACTCA KaK JIMKBUAALMOHHAS CTOMMOCTH
obecrieyeHus. AHaJIOIMYHBIN M1OIX0/] MOXKET ObITh IPUMEHEH B OTHOIIEHUH UHBIX IIPaB TPeOOBAaHUS
110 MOTUBUPOBAHHOMY CY’KJICHHIO YIIPABIIAIOIIEH KOMIIAHUHU.

B ciyyae nedonta mo myOoamyHOMY JOJTY KOHTpareHTa Ju00 KOMIIAHHM M3 TPYMIBl KOHTPAareHTa
(ecntu medonT IS KOHTpAreHTa BO3HUK H3-3a Aedoira 3TOH KOMIIAHHHM €ro TPYIBL, a cama
3aJJ0OJDKEHHOCTh  00ciyXuBaeTcsi 0Oe3 HapyuleHMH YycinoBuil porosopa) juii oueHku LGD
IPUMEHSIOTCS (IPU HAIMYWH ) KOTUPOBKH (LICHBI 3aKPBITHS aKTUBHOTO PHIHKA MJIM PACUYETHHIC [ICHBI
MH(GOPMAIIMOHHBIX ar€HTCTB U HAKOIJICHHOTO KYITOHHOTO JI0X0/1a) MyoauaHoro noira. OTHOIIEHHEe
KOTHPOBKH (TIOJIHOW 1I€Hbl) K HOMUHAIY JO0JTOBOr0 0053aTEIbCTBA MOXKET OBITh UCIOIB30BAHO KaK
orieHka Recovery Rate). LGD B aToMm ciyuae Oynet paBen pa3zuuiie 1 — Recovery Rate.

WNHudopmanus o eHHbIX Oymarax, UCIOJIb3yEMBIX B PaMKax HACTOSIIETO IyHKTA, PEeI0CTaBISIETCS
VYopapnsoomeil KOMIIaHued B CHENUATW3UPOBAHHBIN JENO3UTApUil HE Mo3qHee pabouero IHf,
CJIEYIOLLErO 3a 1aTOH, [0 COCTOSTHUIO HAa KOTOPYIO OIIPENEIAETCA CIIpaBeINBas CTOMMOCTb aKTUBA
B COOTBETCTBUH C HACTOSIIEH METOJUKOM.

PACYET COR.

HpI/I HCII0JIb30BAHUU JId pacucTa CHpaBGI[JIHBOﬁ CTOUMOCTH C YYCTOM KPCAUTHOI'O pHUCKa JaHHBIX
0AHKOB WJIM MHBIX OpFaHI/I3aI_II/II71 anaannomaﬂ KOMITaHUA YUHUTBIBACT CIICAYIOIINUE ITOJIOKCHUSA :

[Tonq HeobOecmeueHHONW 3aJ0JDKEHHOCTBIO B IENsIX Hacrosmiero I[IpuiokeHuss MOHUMAETCS
3aJI0JDKEHHOCTh (DM3MYECKOTOo JHIa (MHANBUAYAIBHBIX MpEANpPUHUMATENEH) 3a HCKIIOYEHHEM
3a/I0JDKEHHOCTH, OOECTICUCHHOW WITOTEKOW, MOPYYUTEIHCTBOM IOPUIUYCCKUX JIHI] WIIH IICHHBIMH
OyMaramu, o KOTOPBIM MOXHO OTPEAETUTh PHIHOYHYIO CTOMMOCTb.

3a/10;>KEHHOCTh, UMEIoIIasics B POH e, U 33J0JDKEHHOCTD, OlleHHBaeMasi 0aHKOM/OaHKaMH, TOJKHBI
HUMETh CXOJHOE KPEJUTHOE KauecTBO M CpOK. JlJI1 pa3HON IO CBOEMY XapaKTepy 3al0JIKEHHOCTU
JIOTTYCKaeTCs UCIOIb30BaHUE TAHHBIX PA3IMYHbIX 0AHKOB (CIIHUCKOB OAHKOB).

23 Hanpumep, rOCTHHUIBI, XOCTEIbI | T.I1.



6.3. BrIOop oTaenpHBIX OAaHKOB (CIHCKA OAHKOB) JIJIsl pacueTa 00eCIICHeHHsI HE U3MEHSETCS B TEUCHHUH |
(omHOTO) TOJMA 3a WCKIIOYEHHEM CIydyaeB W3MEHEHH B KadeCTBE 3a/JI0JDKEHHOCTH, a TaKkKe
MpeKpanieHuy NyOauKaluKy JaHHBIX O 3aJ0JDKEHHOCTH BBIOpaHHBIM OaHKoM (Oankamu). [lpum
W3MEHEHUU CITUCKa OaHKOB BHOCsTCS n3MeHeHus B [IpaBuna CUA.

6.4. Tlokazarens COR (Cost of Risk) onpenensieTcss kak OTHOIIIEHHUE CYMMBI C(OPMHPOBAHHOTO Pe3epBa
MO/ KPEIUTHBIC YOBITKM K BAJIOBOM OallaHCOBOW CTOMMOCTH KPEAMTOB IO JAHHBIM OTYETHOCTHU
MC®O BbIOpaHHBIX 0AHKOB IO COOTBETCTBYIOITUM TOPThEIIIM.

6.5. OueHka 10 BO3BHNKHOBEeHHS (paKTHYECKOI NPOCPOUKHU 00s13aTesIbCTB (cTaaus 1)

6.5.1. B omnowenuu HeobecneyeHHbIX UL YACMUYHO 00ECHEeYeHHbIX 0043ameibCe BeudnHa
COR ompenensiercst Kak OTHOILIEHHE PE3EPBOB, CO3AAHHBIX MO/ KPEAUTHBIC YOBITKH K BaJIOBOU
CTOMMOCTH KPEAWTOB IO BCEM MOPTQENsIM MOTPEOUTETCKUX KPEIUTOB M KPEIAWTOB
HATMYHBIMHA Ha OCHOBAHUU JAHHBIX B T'OJIOBOM KOHCOJIMIUPOBAHHOW (PMHAHCOBOM OTYETHOCTH
MC®O cnenyronux 6aHKOB:

e [AO «MTC-BaHk»?**

Hannbie otuetHOCTH [TAO « MTC-bank» npeacTaBieHbl B pa3pe3e BCEX CCY, MPEA0CTABICHHbBIX
(bu3HYECKUM JIULIaM, ¢ pa3aesieHueM 1o cragusm. CoriacHO MOSICHEHHSIM K OTYETHOCTH OaHKa, K cTaauu |
OTHOCSITCS TOJIbKO HEITPOCPOUCHHBIE KPEJIUTHI.

NMAO «MTC-BaHk»
Banosas
CTOMMOCTb,MJIH. | Pe3epB, MJIH. %
Kateropus py6. py®6. Pe3epBa MopTtdens
ccyabl,
ctaamsa 1 289 904,00 8 297,00 2,86 npeaocTaB/ieEHHbIE
pusnyeckum nuuam

B kauectBe COR pns HenpocpoueHHOW (MnAu HeobecueHeHHOW) M HeobecneuyeHHOM
3a0/DKEHHOCTM MNPUMEHSIeTCA CpeAHfAs CTaBKa, paccuMTaHHasas MUCXoAA M3 NpoueHTa
pe3epBupoBaHua NAO «MTC-baHk»:

Pacuer cpeaHei CTaBKU
KaTteropus COR, %
Henpocpo4eHHble 2,86%

6.5.2. B omnowenuu obazamenbcme, 00eCneUeHHbIX 3071020M HCUTOU HEOBUNHCUMOCHIU HE MEHEE
yeM Ha 80% oOT pasmepa 00s3aTenbCTB KOHTpareHTta, BennumHa COR ompenensercss kak
OTHOLIEHHE pE3EpPBOB, CO3JAaHHBIX IIOJl KpPEAUTHbIE YOBITKM K BajlOBOH CTOMMOCTH
HEMPOCPOUYECHHBIX KPEUTOB 110 MOPT()EIIO «UITOTEYHOE KUIHMIITHOE KPeTUTOBaHUE (PU3NIECKUX
muiy o oTaeTHocTd MCDO AO «bank JJOM.P®»2>:

AO «Bbank JOM.P®>»
BanoBas
CTOMMOCTD, Pe3epB, MJH. %
Kateropus MJIH. py6. py®6. Pe3epBa Moprdenb
MnoTeuHoe XunuuwHoe
Henpocpo4yeHHble 251 403,00 1 992,00 0,79 KpeauTtoBaHue
dU3nYEeCKnx anL

24 https://www.mtsbank.ru/investors-and-shareholders/ Jlanasie otuetnoctu 3a 2025 rox ITAO « MTC-6aHK» IpenCTaBIcHb B
pa3pese HEMpOCPOUYCHHOW 3a0JDKCHHOCTH, aHAJIOTUYHO OCYIIECTBIISTFOTCS Pac4eThl Ha MOCIIETYFOIIUE TOIBI

% https://domrfbank.ru/about/information/msfo. /lanasie ordetnoctu 3a 2025 rogq AO «bank JJOM.P®» npencraBieHsl B

pazpese HerOCquCHHOﬁ 3a10JKEHHOCTH, aHAJIOTUYHO OCYIIECTBIIAIOTCA PACYCThI HAa IMOCICAYIOMINE IOAbL



B kauectBe COR ana HenpocpouyeHHoi (Manm HeobecueHeHHHOWU) M obecneyeHHOM
3a40/HXKEHHOCTU NPUMEHSAEeTCA CTaBKa, pacCYUTaHHasA UCXOAS U3 NPOLEeHTa pe3epBUpoOBaHus
6aHkoMm AO «baHk JOM.P®D»:

Kateropus COR, %
Henpocpo4yeHHble 0,79%

6.6. OueHka Npu BO3HNKHOBEHUH (PAKTHYECKOH MPOCPOUYKH 00513aTeJIbCTB (cTaaus 2)

ITonoxkeHus: HaCTOSIIEro MyHKTAa HE NPUMEHSIOTCA K KOHTPAareHTaM, JOIyCTUBIIUM IIPOCPOUKY B
paMKax OIepanvoOHHOIO IMKJIA, YCTAHOBJICHHOTO /ISl ONIEPALlMOHHON 1€OUTOPCKON 3a/10JKEHHOCTH, TIPU
OTCYTCTBUM HHBIX IPU3HAKOB oOeclieHeHus. B ciydae eciu 3aJ0/KEHHOCTh BBIXOAUT 3a PAMKHU
IIPOCPOYKH, YCTAHOBJICHHOM 11 HOPMAJIBHOTO ONEPALIMOHHOIO IIUKJIA, OLEHKA IPOU3BOAUTCA UCXOIS U3
(aKTHYECKOro KOJIMYECTBA JIHEH MPOCPOUKH 00sI3aTEIbCTB.

e B orHOmeHnn HeoOECIIEUEHHBIX MM YaCTHYHO OOCCIIeUeHHBIX 00s3arenbeTB Beanunana COR
OMpEJIESAETCS KaK OTHOIIEHUE PE3EPBOB, CO3JAHHBIX MOJ KPEAUTHBIC YOBITKH, K BaJOBOU
CTOMMOCTH KPEAUTOB CO3[aHHBIX MOJ KPEIUTHBIC YOBITKH K BAJIOBOM CTOMMOCTH HOPTQeEns
KpeIuTOB, OTHOCAIUXCS KO 2-i ctaguu, [IAO «MTC-bank»?®

Hannbie otuetHOCTH [TAO «MTC-baHk» npeicTaBieHbl B pa3pe3e BCeX CCy/ll, MPe0CTaBIEHHBIX
(bu3n4ecKuM Junam, ¢ pa3eraeHueM 1o craausaM. CorjaacHo MOsICHEHUSM K OTYETHOCTH OaHKa, K CTaluu 2
OTHOCSITCSI KPEJIUTHI € 3aJIepAKKOH MiaTexa Ha cpok oT 1 10 90 nHeit.

NMAO «MTC-BaHk>»
BanoBas
CTOMMOCTb, MJIH. PesepB, MnH. %
KaTeropus py6. py6. PesepBa MopTtdenn
ccyabl,
craaumsa 2 14 046,00 4 659,00 33,17 npeaocTaB/iEHHbIE
dun3nYeckmum nnuam

B kauectBe COR pansa npocpoyeHHoi (mnm obecueHeHHOW) M HeobecneyeHHoOM
3apo/hKeHHOCcTU dusundecknx nvy v UM npuMeHseTca cCpefHAsa CTaBKa, paccyMTaHHas
ucxons vs npoueHta pesepsupoBaHua NAO «MTC-BaHk»:

pacueT cpeagHeun CTaBKu
KaTteropus COR, %
33,17
npocpoyka 1-90 aHewn %

B orHomenun ob6s3arensctB  ¢uszndeckux aun U UII  obecredeHHBIX 3aJ0rOM  KHIIOM
HEIBIKUMOCTH He MeHee ueM Ha 80% OT pa3Mmepa o00s3aTenbCcTB KoHTpareHta, BenmunmHa COR
OIpeJieNIAeTCsl KaK OTHOILEHHE pPEe3epBOB, CO3JIAHHBIX IO/ KPEAUTHBbIE YOBITKM K BaJIOBOM CTOMMOCTH
nopt¢ens KpeIuToB C MPOCPOUKOM TuaTexa Ha cpok oT 1 10 90 qHeit no crpoke «MnoTeuHoe KUIUIHOe
KpeautoBanue ¢puzndeckux muipy otuetHoct MCDPO AO «bank JJOM.P®»27

BanoBas
CTOMMOCTD, Pe3epB, MNH. %
Kateropus MJIH. py6. py6. Pe3epBa Moprdenb

26 https://www.mtsbank.ru/investors-and-shareholders/. Jlannbie oTueTHOCTH 32 2025 rox npeacTasineHsl B paspese Craauu 2
OTYETHOCTH, aHAJIOTHYHO OCYLIECTBIISIOTCS pacyeThl Ha MOCIIETYIOLIHE TOIbI.
%7 https://domrfbank.ru/about/information/msfo/. Jlauusie oTueTHOCTH 32 2025 TOJI NPE/ICTABIIEHBI B pa3pe3e YKa3aHHBIX CPOKOB
IIPOCPOYKH, AaHAJIOTHYHO OCYIIECTBIISIIOTCS PACUEThI Ha MOCIIEAYIONINE TO/IBI.



NMpOCpoOYEHHbIE  Ha

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

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
CTOMMOCTbD, PesepB, MnH. %

Kateropus MJIH. py®6. py®6. Pe3epBa Noprtdenb
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 (mManm o6ecueHeHHOM) 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.

[IpumeHeHne oTueTa OLEHIIMKA IS IIeJIel 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 J0JKHA CKOPPEKTHPOBAaTh CIPABEAJIMBYI0 CTOMMOCTb C NPUMEHEHHEM
MCTOOOB KOPPEKTUPOBKU CHpaBe,)IJ'II/IBOI\ﬁ CTOUMMOCTH, YKa3aHHBIX B HACTOAIICM IIPHUIIOKCHHUU.

CIIUCOK UCTOYHHUKOB, UCHTOJIB3YEMBIX 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 Hentpansnoro banka PO https://www.cbr.ru/;

- KapToTeka apouTpaxubIx fen 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, OJIyYCHHbIC Y IPABJISAIONICH KOMITAHUECH.

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 Heo0eCcneueHHoul 3a001CeHHOCMmU t])u3ultec1<ux Jauuy:

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
CIPaBETHBON CTOUMOCTH HO 00eCHeUeHHOUl 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. Onpenensiercss JOXOAHOCTh K MOTAIIEHHUIO 1O OOJUTAIUSAM JAHHON OpraHW3alyy C PHIHOYHBIMHU
KOTHPOBKaMM aKTHBHOT'O pbIHKa cpokoM Oosiee 1 rona u menee 3 set. Ilpu orcyrerBun oGnuranui
CO CPOKOM MEHee 3 JIET MOKHO HCIIOJIb30BaTh CIP3J ¢ HHACKCAMH COOTBETCTBYIONIEH CPOYHOCTH.
ITpu Hanuuuu OOIUranMii co CPOKOM IOTralieHusl TOJIbKO MeHee | roja ais pacyera KpeIuTHOIO
CHp3/ia MOTYT UCIIOJIb30BAaTHCSI OOUTAlMK IPYTUX SYMHUTEHTOB (KaK MUHHUMYM 3-X), UIMEIOIINX KaK
OJMU3KHE MO0 CPOKY M JOXOAHOCTU OOJMranuu, Tak ¥ oOnurauuu co cpokoM 1-3 roma. Beibop
MH/ICKCOB (32 UCKIIIOYEHUEM YKa3aHHBIX HUKE) WIM OOJIMTalui U MOPSAOK UX MCIOIb30BAHUS IS
pacuera KpeOUTHOro crp3ja OOOCHOBBIBACTCS SKCIEPTHBIM (MOTHBHUPOBAHHBIM) CYXICHHEM
VYpaBisrouei KOMIIaHUH.

10.2. Onpenensiercs, JOXOJHOCTH KaKOI'0 U3 MHIEKCOB MTOJyYeHHAs JOXOAHOCTb 110 00auranum Hauooiee
COOTBETCTBYET, B KAY€CTBE MEPHI OJIM30CTH UCIIOIB3YETCsl CPEIHUI28 KPEIUTHBIN crip3 oOnuranui
¢ G-curve B CpaBHEHUU C KPEAMTHBIM CIIP3IOM YKa3aHHBIX HM)KE€ MHIEKCOB. KpenuTHel crpaj
paccuuThIBaeTCs KakK pasHUIA MEXJIy JOXOJHOCTHIO K MOrallleHUuI0 OOJIMraliy Ha CpOK ee
MOJUGUIMPOBAHHON Jropaliu U 0e3pUCKOBOM cTaBkoi (G-curve Ha 3TOT CpokK. B yka3aHHBIX memsx
HCIOJIB3YIOTCA CIENYOIINE HHICKCHI:

WNunekc Mocbupxu koprnopaTHUBHBIX oOiauranuii (aropamus 1-3 rojga, peMTUHI 10 HALMOHAIBHOM
peititunronoii mkaine = AAA(RU))

Tuxep - RUCBTR3A3YNS;

Onucanne nHaeKca — https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxuB 3HaueHui - https://www.moex.com/ru/index/ RUCBTR3A3YNS/archive

Nnnexc Mocbupxku koprnopaTuBHbIX oOnuranuii (mropauus 1-3 roma, A-(RU) < peitunr mno
HaIMOHANbHOU peiTunroBoi mkaine < AA+(RU)),

Tuxep - RUCBTRA2A3Y;

Onucanue unaekca — https:// www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3HaueHui - https://www.moex.com/ru/index’ RUCBTRA2A3Y/archive/

WNunekc Mocbupxu kopriopaTuBHbIX obnuranuii (aropauus 6onee 0,5 rona, BB+(RU) < peiiTunr no
HalMoHaJIbHOU peitunrosoit mkaie < BBB+(RU)),

Tuxep - RUCBTR2B3B;

Omnucanue nnaexca — https://www.moex.com/ru/index’ RUCBTR2B3Bh

ApxuB 3HaueHuit - https://www.moex.com/ru/index/’RUCBTR2B3B/archive/

10.3. TIlo cnenyromiei Tabmuie onpeaenseTcs, Kakoil ypoBeHb pelTHHIa UCTIOIb30BaTh MIPH OTIPEIeIEHUN
BEPOATHOCTH JiedoiTa:

HanmonaabHas mkaJja ais Poccuiickoit .
PeiiTunrosas rpynmna
Denepanun

AO "Jkcnept PA"

28 Crioco6 cpeiHee apu(pMETHIECKOE.


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

ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,

ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

JIsi mocneAyroero onpeaeieHus] BEpOSITHOCTH JeoaTa BRIOUpPAETCS MHUHUMAIbHBIA PEHTHUHT W3
TPYNIbl PSUTUHTOB, MOJYYCHHON B COOTBETCTBHH JIaHHBIM ITyHKTOM. BeposSTHOCTH AedonTa U YpOBECHb
MOTEPh OINpeaesieTcss B COOTBETCTBUU € 11. 4.1.1. m 1. 5.1 COOTBETCTBEHHO.

K BeposiTHOCTAM nedonTa mepexoa OCyIIECTBISETCS B COOTBETCTBUM ¢ Talnuiel, yka3aHHOH B II.

4.5.

11. BEPOSATHOCTH JE®OJITA JIJISI OPT AHU3ALIUI MCB

11.1. Jas poccuiicKuX KOMIAHMA

PD
Crenenb pucka (3HaueHme
B J10JI51X)
Hwuzkuit puck 0.05
Cpenuuii puck 0.065
Bricokwuii puck 0.08

Paszbuenue no orpacisam (OKB3/) nus poccuiickux komnanuit MCB.

11.1.1. Hu3kuit puck

O O O O O o O O O 0O O O O O O

0 O O O

o

5 o6bIya yris

6 J1oOb1ua cipoii He(TH 1 IPUPOAHOIO raza

7 JloObl4a METAIIMUYECKUX PY

12 ITpon3BoaCTBO TabauHbIX U3AEIUN

18 JlesTenpHOCTD MonUrpadpuueckas 1 KONUpoBaHUE HocuTenel nHpopmanuu

21 IIpou3BOACTBO JIEKAPCTBEHHBIX CpPEACTB W MaTEpHUaJOB, IPUMEHSEMBIX B
MEJIULUHCKUX HEIAX

26 [Tpon3BOJCTBO KOMITBIOTEPOB, SJEKTPOHHBIX M ONTHUYECKUX U3EIIUN

33 PeMOHT 1 MOHTa)X MallliH U 000pyI0BaHUs

36 3a60p, OYUCTKA U pacIpeIeNIEHUE BOIBI

39 IlpenocraBieHue yciayr B OOJAacTH JMKBUAALMHU MOCIEICTBUI 3arps3HEHUN U
MIPOYMX YCIIYT, CBA3aHHBIX C YJAJIEHUEM OTXOJI0B

50 JleATenpHOCTh BOAHOIO TPaHCIOPTA

58 JleaTenpbHOCTD U3AaTEIbCKAs

60 JlesTenbHOCTH B 00J7aCTH TEIEBU3MOHHOTO U Pa/IMOBEIIAHHS

61 JlearenpHOCTD B cepe TeTeKOMMYHUKaNUN

62 Pa3paboTka KOMITBIOTEPHOTO MPOTPAMMHOTO OOECIeUeHUs, KOHCYJbTAl[HOHHBIE
YCIIyTU B JaHHOU 00JIaCTU U APYTUE COMYTCTBYIOLIUE YCIYTH

63 JlesiTenbHOCTH B 007aCTH MH(POPMAITMOHHBIX TEXHOJIOTUI

74 JlearenbHOCTh IpoecCHOHaIbHAs HayYHAasl U TEXHUYECKas Ipoyvast

80 [esTenbHOCTD 1O 0OecrieueHHIo 0€301MacCHOCTH U ITPOBEACHUIO PACCIIeIOBAHHIA

84 JleaTenbHOCTh OPraHOB TOCYAAPCTBEHHOTO YITPABJICHUS MO 00ECIIEUYECHUI0 BOSHHOM
0€301acHOCTH, 0053aTEILHOMY COLIMATILHOMY 00ECIIEYeHHIO

86 JlesTenbHOCTh B 00JIaCTH 3APaBOOXPAHECHUS



o O

O O O O O O O 0 0 o0

0O O O O O O

o O

o

87 JlesITeIbHOCTD 110 YXOy ¢ 00ecriedeHneM MPOKUBaAHUS

90 JlesaTenbHOCTh TBOpYECKas, ACATEIBHOCTh B OOJIACTM MCKYCCTBA M OpPTaHU3ALUHU
pa3BieUYEHUI

91 JlesitenbHOCTH OMOTMOTEK, APXUBOB, My3€€B U IPOUUX OOBEKTOB KYJIbTYPHI

92 JleaTenbHOCTh MO OPraHU3alluy U MPOBEACHUIO a3apTHBIX UTP U 3aKIIOYSHHIO MapH,
10 OPraHU3aLMHU U TPOBEIACHHUIO JOTEPEH

94 JlesTenbHOCTh OOIICCTBEHHBIX OpraHu3aIuil

97 JleaTenbHOCTh AOMAIIHUX XO3SIMCTB ¢ HAEMHBIMU paOOTHUKAMHU

1 PacTeHneBoICTBO U )KMBOTHOBOJICTBO, 0XOTa U MPEIOCTABICHHE COOTBETCTBYIOIIMX
yCIIyT

14 TIpou3BOICTBO OJIEIKIbI

19 IIpou3BOACTBO KOKCA U HEPTEMPOAYKTOB

20 [Tpon3BOACTBO XUMHUYECKHUX BEIIECTB U XUMUUYECKUX MPOTYKTOB

22 I1pou3BOJICTBO PE3NHOBBIX U MJIACTMACCOBBIX M3/1EIUN

25 [1pou3BOJACTBO FOTOBBIX METAIUITMUECKUX U3/ENINNA, KpOME MAIIMH U 000pYy10BaHUS
28 IIpou3BOACTBO MAIIMH U 000PYIOBAHUS, HE BKIIOUEHHBIX B JPYTUE TPYIITHPOBKH
29 [Tpou3BOJACTBO aBTOTPAHCIIOPTHBIX CPECTB, MPUIETIOB U MOTYIPUIICTIOB

30 ITpou3BOACTBO MPOUYMX TPAHCIIOPTHBIX CPEJCTB U 000PYI0BAHUS

32 IIpou3BOJCTBO MPOYUX TOTOBBIX U3ACIHI

35 OobecrieueHne 3JIEKTPUUECKON 3HEpPruel, ra3oM M NapoM; KOHAMLIHMOHUPOBAHUE
Bozayxa 38 Coop, 06paboTka U yTUIU3aLKs OTXO/I0B

68 Onepanuu ¢ HEIBUKUMBIM UMYILIECTBOM

72 HayuHble ucclieJoBaHus U pa3paboTKu

73 JleaTeabHOCTh PEKJIaMHasl U UCCIIE0BAHNE KOHBIOHKTYPbI PhIHKA

75 JlesATenbHOCTh BETEPUHAPHAS

81 JlesaTenbHOCTh MO 00CTYKUBAHUIO 3aHUI U TEPPUTOPUI

82 JlesiTenbHOCTh aIMUHUCTPATUBHO-X034HCTBEHHAs!, BCIIOMOTaTe/IbHas JIEATEIbHOCTh
1o obecrneyeHno GyHKIIMOHUPOBAHUS OpraHU3aIuU

85 Ob6pazoBanue

95 PeMOHT KOMIIBIOTEPOB, MPEAMETOB JHUYHOTO TOTPEOJCHUS U XO3SHCTBEHHO-
OBITOBOTO HA3HAYCHHUS

96 JleAaTeapbHOCTh IO MPENOCTABIECHUIO TPOYUX NTEPCOHANIBHBIX YCIIyT

11.1.2. Cpeonuit puck

O O O O O

o

o

13 IIpou3BOACTBO TEKCTUIBHBIX U3EITHI

24 TIpon3BOJICTBO METAILTYPTAYECKOE

27 I1pou3BOJACTBO IEKTPUUYECKOI0 000PYAOBAaHUS

42 CTpoUTEIbCTBO HHKEHEPHBIX COOPYKEHUM

45 Toprosius oNTOBask U PO3HUYHAS ABTOTPAHCIIOPTHBIMU CPEACTBAMHU M MOTOLIMKIAMHU
Y X PEMOHT

46 Toprosist onToBasi, KPOME ONTOBOM TOPTOBJIM aBTOTPAHCIIOPTHBIMU CPEICTBAMH U
MOTOLUKIIAMHU

52 Ckiaackoe X034UCTBO U BCIIOMOraTeIbHasl TPAHCIIOPTHAS 1€ATEIbHOCTh

59 IIpousBoACTBO KUHO(PHUIBMOB, BUACO(UIBMOB M TEJIEBU3MOHHBIX IPOrpamwm,
U3/laHUE 3BYKO3aIUCEN U HOT

69 JlearenbHOCTh B 00J1aCTH MpaBa U OyXTralTepCKOro yuera

71  JlestenpHOCT, B  OONACTH  ApXUTEKTYpbl U  WH)KEHEPHO-TEXHUYECKOTO
MIPOEKTUPOBAHMS; TEXHUUECKUX UCTIBITAHUM, NCCIIeIOBaHUI U aHaIH3a

79  [edTenbHOCTb  TYPUCTHYECKMX  areHTCTB M MPOYMX  OpraHu3alui,
MIPEIOCTABIIAIONINX YCIYTH B chepe Typusma

88 [IpenocraBieHne cOUAIbHBIX yCIyT 0e3 o0ecrneyeHns MpoKUBaHUS

11.1.3. Bvicokuii puck

o

10 ITpon3BOACTBO MUIIEBBIX MPOITYKTOB



17 IIpou3BoacTBO OyMaru u OyMa>KHBIX M3ACITAN

31 IIpou3BoacTBO Mebenu
37 C6op 1 00paboTKa CTOYHBIX BOJI
43 PaboThI CTpOUTENIBHBIC CIICIIUATU3HPOBAHHbIE

O O O O O O

MOTOLIMKJIAMHU
49 JlesTenbHOCTh CYyXOIYTHOT'O ¥ TPYOOIIPOBOTHOTO TPAHCIIOPTa

77 Apenpaa v JIM3UHT
93 JlessTenbHOCTH B 00JACTH CIIOPTA, OT/ABIXA M Pa3BICYCHUN

2 JIecoBOACTBO H JIECO3arOTOBKH

3 Pp100JI0BCTBO U PHIOOBOJICTBO

8 JloObI4ya nmpovmx Mosie3HbIX HCKOMAeMbIX

9 IlpenocraBieHue ycayr B 00JI1aCTH TOOBIYH TOJIE3HBIX MCKOMAEMbIX
11 ITpon3BOACTBO HATUTKOB

15 I1Ipor3BOACTBO KOXH M U3JIETTUNA U3 KOXKU

O O OO O OO OO0 0 0 O0

23 ITpon3BOJCTBO NMpOUYEH HEMETAUINUECKON MUHEPAIbHON NPOAYKLINN

47 Toproeias pO3HMYHAs, KPOME TOPIOBIM aBTOTPAHCIOPTHBIMU CPEACTBaMU U

55 JlesTeabHOCTb 110 MPEOCTABIECHUIO MECT AJIsl BPEMEHHOI'O POKUBAHMS
56 JleaTenabHOCTh IO MPENOCTABICHUIO IPOTYKTOB IUTAHUS M HAIIUTKOB

16 OO6paboTka IpeBeCHHBI M TPOM3BOJCTBO M3IEIUN M3 JepeBa W MPOOKH, KpoMe

Me6eJ’II/I, IIpOU3BOJACTBO U3ACIINN U3 COJIOMKHU U MAaTCpPHUAJIOB JJIA IJNICTCHHUA

41 CTpouTensCTBO 3aHUM
51 JlesaTenbHOCTh BO3AYIIHOTO MU KOCMHUYECKOTO TPAaHCIIOpTa
53 JlesiTenbHOCTh MOYTOBOM CBSI3U U KYyphepCKas IeATeIbHOCTh

O O O O

CTpaxOBaHUIO U ICHCUOHHOMY 00€CIICUCHHIO

(@]

(I)OH,I[OB, KpoMeE 00513aTEJILHOIO COIMaJIbHOI'O obecrieyeHus

64 ILCHTeHBHOCTB o IMpeaoCTaBJICHUIO (1)I/IHaHCOBI>IX yciayr, KpoMe Yyciayr 10

65 CtpaxoBaHue, IepecTpaxoBaHUE, JEITEIbHOCTh HETOCYJaPCTBEHHBIX MEHCUOHHBIX

o 66 JlestenpHOCTb BCrioMoraTelibHas B cepe (PUHAHCOBBIX YCIYT U CTpaxOBaHUs

O

o 78 JlearenbHOCTh 1O TPYAOYCTPOUCTBY U MOAOOPY MepcoHaa

11.2. JI;isi ”HOCTPAHHBIX KOMIIAHU I

70 ILGHTGHBHOCTB T'OJIOBHBIX O(l)I/ICOB; KOHCYJIbTUPOBAHUC 110 BOIIPOCAM YIIPABJICHUSA

PD (3GHaueHue B

Otpacab

P JIOJISIX)
CrpoutensCTBO 31aHUI 0,1503
Cxraickoe X03sIMCTBO M BCTIOMOTaTeNIbHAs TPAHCTIOPTHAS e TEIHLHOCTD 0,1049
WMHBECTUIIMY U YIIPABIECHUE HEABUKUMOCTBIO 0,0877
Crnennani3upoBaHHbIE CTPOUTENIbHbBIE PA0OThI 0,0762
[Tpon3BOICTBO METAIUIMYECKUX U3/IETHMNA, KPOME MAIIUH U 000py10BaHUS 0,0615
[IpenocTaBiieHUe NPOUYUX CEPBUCHBIX YCIYT 0,0780
Po3HnuHas TOpPro.is 0,0659
JesATenpHOCTh O MPEAOCTABICHUIO TPOAYKTOB IUTAHUS U HAIIUTKOB 0,0823
[Tpon3BOACTBO MUIIEBBIX TPOIYKTOB 0,0591
[Tpon3BOICTBO MaIIMH U 000PY/IOBAHUS 0,0671
[Ipouee (cpenHee 3HAUCHHE) 0,0904




Ilpunoscenue Ne3

IMopsiiok pacyera AeHEeKHBIX MOTOKOB 00JIUTAIMU C HeoNnpeaeJeHHBIM KYIIOHOM H/WJIH HOMUHAJIOM
B OyAyuieM B ciiydyae OTCYTCTBHS leHbI 1 YPOBHA WM leH HHBIX MICTOYHUKOB JAHHBIX, 2 TAKIKe
HEM3BECTHBIX 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 MPAKTHUKE PabOTHI ¢ AaHAJIOTUYHBIMUA KOHTpareHTaMu U (Win) oOIIel phIHOYHON 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 3HAUYCHHE CTABKU KYIMOHA CUHUTAETCS
YCTaHOBJICHHBIM B JaTy €T0 MyOJIUKAIHH;

" O BeJMYMHE T[OramaeMoil YacTH OCHOBHOTO Jojira ([uid LEeHHbIX Oymar, Mo KOTOPBIM
IIPEAYCMOTPEHO YaCTUYHOE IOralleHue OCHOBHOIO JOJra, HO CYMMBI IIOTallIa€MbIX YacTeH

Y Y4ETOM JIaHHOTO YCJIOBUS O JIaTe Hayajla MPUMEHEHHs paHee HEM3BECTHBIX BEJIMYMH (CTaBKH KyIOHA, CYMMBI IIOTalllaéMOro OCHOBHOT'O JI0JITa, 3a
HCKIIIOYEHHEM OOJIUraIii ¢ HHACKCUPYEMbIM HOMUHAJIOM) BBIIOTHSETCS PacyET MHBIX IOKa3aTelNel, IpeayCMOTPEHHBIX HacToAmuM [IpunoskeHuem.



OCHOBHOTO JIOJITa HE ONpENEJICHBI Ha BECh OXKUIAEMBIN CPOK OOpAIlEHUs) — HOBBIC BEIMYUHBI

OCHOBHOTI'O J0JIra CYUTAOTCA YCTAHOBJICHHBIMU B 1aTy HUX HY6HI/IKaHI/II/I30.

[Ipu dopmupoBanuu rpaduka IEHEKHBIX IOTOKOB B IEJIIX pacuera CIpaBeAJIMBONM CTOMMOCTH
JIOTOBOPOB 3aiiMa WJIM KPEAUTOPCKOW 3aJ0JDKEHHOCTH IEPecMOTp OyAyIIUX JEHEKHBIX ITOTOKOB
OCYIIECTBIISICTCS IO COCTOSHUIO Ha KaXIyl JaTy OIpeleleHHus CIpPaBeUIMBOM  CTOMMOCTH
COOTBETCTBYIOLIETO (PHAHCOBOTO MHCTPYMEHTA.

JU1st TONITOBBIX IIEHHBIX OyMar, o KOTOPBIM IPEAYCMOTPEHO YaCTUYHOE MOTalleHHe OCHOBHOTO J10JITa, HO
BEJIMYMHBI [10TAIIaeMOr0 OCHOBHOT'O JI0JIra HE OIPEesIeHbl Ha BEChb CPOK OOpaIlleHus, CyMMBbl OyAyIIHX
JICHEKHBIX IIOTOKOB pPACCUMTHIBAIOTCSA MCXOJS M3 OCTaTka OCHOBHOIO Jojra Ha JaTy pacdera,
ONPEIEIEHHOrO C YYETOM BCEX paHee YCTAHOBIIEHHBIX CYMM IIOTaIlICHUS.

[To oGuuranusM ¢ nepeMeHHbIM KYIIOHOM W/WIM HOMHHAJIOM, a TAKXK€ MHBIM MHCTPYMEHTaM, AJIs
OLIEHKN OyIyIMX JEHEeKHBIX IOTOKOB, BEIMYMHA KOTOPBIX HE OINpe/AeiIeHa Ha MOMEHT OLEHKH,
UCIIONIB3YIOTCS Pa3JIMYHBIC TOAXOBI IS ABYX CIIy4YaeB:

e [lo BHITYCKY/SMUTEHTY HE MPOUCXOAMIO PE3KOTO U3MEHEHHS KPEIUTHOTO Ka4eCcTBa;
e [lo BBIMYCKY/3SMUTEHTY NMPOUCXOANUIIO PE3KE U3MEHEHHS KPEAUTHOTO KayeCTBa.

JInst IONTOBBIX IICHHBIX OyMar ¢ WHICKCHPYEMbIM HOMHHAJIOM, €CJIM B PAacueT BEITUYHMHBI HOMHHAJA
BKJIFOYCHBI TIICPEMCHHBIC, 3HAYCHUC KOTOPLIX HE 3aBUCUT OT PCIICHHA OMUTCHTA, WU IIPpU 3TOM HE
npeIyCMOTPEeHA €ro aMOpTH3alMsl, HOMHHAJIbHAS CTOMMOCTh PACCUMTBHIBACTCSA Ha ATy KayKJI0ro
JCHEXHOI'0 ITIOTOKA UCXOO5 U3 HOMHHAJIHLHOU CTOUMOCTH Ha JAaTty OpCaACICHUA CHpaBCI{J’IHBOfI CTOUMOCTH,
CpOKa JI0 aThl JICHE)KHOTO TIOTOKA M MPOTHO3HOTO 3HAYCHHUS MHQIISAIUH JJIs1 COOTBETCTBYIOIETO MEPHO/Ia
o gopmyre:

Dp—Dp_
HOMHHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [IPOTHO3 WIILI,,_,) 365 , 2),

rIe:
HOMWHAJI UH,, - uckomoe 3HaueHre HOMUHAJIA Ha AaTy KaXKJI0ro JE€HEKHOT0 MOTOKA;
HOMUHAJ UH,,_4 - BEIIMYMHA HOMHWHAJIA, PACCYMTAHHAS Ha JarTy MPEAIIECTBYIOIIETO

JICHEI)KHOTO TMIOTOKA, HO HE paHee JaThl pacueTa CIpaBeJINBON CTOUMOCTH;

HOMMWHAJI UH, - BennunHa HOMUHAaIA Ha J1aTy ONpPEIEIICHNS CIPABEIINBON CTOMMOCTH;

[TPOI'HO3 HIIL, 4 - TpPOTHO3HOE  3HadeHHWe UHQISLMM, OINpeleleHHOe Ha  JaTy
MPEIIECTBYIOLIET0 JEHEeKHOro moToka (n-1).

I[J'IH JOJITOBBIX II€HHBIX 6yMar C MHACKCUPYCMBIM HOMHHAJIOM, B pAaCdYCT BCIWUYHUHBI KOTOPOTO
BKIIFOUCHBI HepeMeHHLIe, 3HAYCHHUC KOTOpI)IX HC 3aBUCUT OT peIHCHI/IH ODMUTEHTA, H HpI/I 3TOM
npeaycMoTpeHa €ro amMoprusanmsi, HOMHHAJIbHasA CTOUMOCTL pPACCUHUTBIBACTCA Ha AaTy KaXIO0Tro
ACHCIKHOT'O IMOTOKA C YYETOM MPCAMICCTBYIOIIECTO YAaCTUYHOT'O IMOralmeHusd OCHOBHOT'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
3Ha4Y€HUE HOMHHAJIAa HAa OaTy KaXKIOro IEHEXKHOIo IIOTOKa 3a
BBIYETOM YACTUYHOI'O IIOTalIeHUs OCHOBHOI'O JOJITAa C JaThbl
pa3MenieHus] BbITycka (HE BKJIIOYas YacTHMYHOE IOTalleHHe

OCHOBHOT'O J0JITa B COCTaBC ACHCKHOI'O IIOTOKa 1’1);

30 HpI/I OTOM IICPECYECTY MOJICKAT B T.4. BCE ICHCKHBIC ITOTOKH, CICAYIOIINUC 3a JIaTO OKOHYAHUS COOTBETCTBYIOLICTO KYyITOHHOTO NIEPHUO/Ia, II0 OKOHYaHUHN
KOTOPOTr0o IMPOU3BOAUTCA BbIIIATa OCHOBHOI'O 0JITa.



HOMUWHAJ UH,,

- BeJIMYMHA HOMMHaja 0e3 yuyeTa ero aMOpTH3alUH -
3HaYeHWE, pACCUUTAaHHOE Ha JIaTy COOTBETCTBYIOILETO
JNEHEXKHOT0 TMOoTOKa 1o ¢opmyle 0e3 ydera 4YacTUYHOIO
MOTAIlIEHUsI OCHOBHOTO JI0JITa C JAaThl pa3MEIICHHs BBITyCKa (C
Y4EeTOM WHJIEKCUPOBAHUS BEJIMYUHBI HOMUHAJA,

YCTaHOBJICHHOMN Ha J1aTy pa3MelIeHHsI BBITYCKa);

CYMM(Z10J11 AMOPT),,_;- cymma Jojieii 4aCTMYHOrO MOTAIlCHHS HOMHHAIA C JaThl

B pacue€T CyMMbI ACHCKHOI'O IIOTOKa BKIIIOYACTCA CyMMa YaCTUYHOI'O IIOralmeHHus OCHOBHOI'O
Aaojira, €CJik OHO MpPEAYCMOTPCHO YCIOBUSAMU BBIITYCKa B JAaTy ACHCKHOI'O IMOTOKA, pacCUMTaHHAs I10

dbopmyre
CYMMA AMOPT,,

pasMEIICHUs BBIITYCKa A0 MJaTbl ACHEKHOI'O IIOTOKa 1n (He
BKJIIO4Yasa AOOJJK0 YaCTHUYHOI'O IIOoTrali€HuUs HOMHHAaJIa B COCTAaBC

JICHEKHOTO TIOTOKA n).

= max(OKPYTJI(HOMMHAJ x /1011 AMOPT,, ,2); OKPYTJI(HOMHWHAJI UH,,
x JI0JI1 AMOPT,, ,2))

rac:
CYMMA AMOPT,,

HOMUWHAJ UH,

HOMUHAJ

A0JI1 AMOPT,,

- UCKOMasl BeJIMYMHA YACTMYHOIO TOrallleHus HOMUHAJa B JaTy
COOTBETCTBYIOLIETO JE€HEKHOIO IIOTOKA;

- BeJIMYMHA HOMUHaJIa 0€3 ydyeTa ero aMOpTH3aliM - 3HaueHHe,
paccuMTaHHOE Ha JIaTy COOTBETCTBYIOIIErO JEHEKHOIO IOTOKA
1o ¢popmysie 6e3 yuera 4aCTUUHOTO IOTallleHNsi OCHOBHOTO JI0JITa
C JaTbl pa3MeIlleHHs BbIMycKa (T.€. TOJBKO C Yy4YeTOM
HUHACKCUPOBAHKWA BCJIMYMHBI HOMWHAJIA, yCTaHOBHeHHOﬁ Ha gaTty
pa3MelIeH sl BBITYCKa);

- BeJIMUYMHA HOMMHAJIA Ha JIaTy pa3MelleHus BollTycka (6e3 yuera
MHJEKCAlUN U aMOPTHU3ALIUHN);

- JIOJISI 4aCTUYHOIO IOTAlEHUs] HOMMHAJIA B JATy JIEHEXHOIO

IIOTOKa 1.

Omnpenesienue BMEHEHHON HHPIsIUM:

Jl1s Bcex mepuoJIoB, 1aTa Hayajla KOTOpBIX He mpeBbiiaet 2028 rof (roa noramenus Boimycka Od3
52002RMFS), B xauecTBe MporHo3a MHQIISLUN UCHOIB3YETCS 3HAYCHHE «BMEHEHHOM» MHOIAIMU JUIs
Bbimycka O®3 52002RMFS, paccuntannoe no ¢gopmysne kak pasHuna mexay Craskoit KB/l B Touke,
COOTBETCTBYIOILEN CPOKY 110 norameHus Boirycka OP3 52002RMFS, u cpeiHEB3BEIIEHHON JOXOJHOCTBIO
K MOTaILIEHUIO 3TOTO K€ BhIyCKa:

INFep028 = KB/ls2002 — YTMs2002

rie:

INFSZOZS

- 3HauYeHHE «BMEHEHHOW» uHpmaMu i Bbimycka Od3
52002RMFS, paccuuranHoe 1o ¢popmyie (C) ¢ TOYHOCTHIO A0 2
3HAKOB TOCTIE 3amsATON — pe3ynbTaT pacdera mo dopmyie (c)

COOTBETCTBYCT 3HAUCHUIO B MMPOLCHTAX;



KB/s52002 - 3Hauenue CtaBku KBJ[ B TOuke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpPOKY 10 IMorameHus BbIMyckoB O®d3
52002RMFS;

YTMs5002 - CpeIHEeB3BEUICHHAs JJOXOAHOCTD K IMOralleHUIo BhITyckoB OD3
52002RMFS na party oneHkw, myonukyemas MOCKOBCKOU
Oouprkeit.

Jns Bcex mepuonaoB, HauuHarOHMXcst B npomexyTtke ¢ 2029 roma no 2030 ron (Bkirodasi), B
KaueCTBE MPOTHO3a MHQIISIIMHA UCTIONB3YETCS 3HAUCHUE, PACCYUTAHHOE 110 POpMYJIe, UCXOIs U3 3HAYCHHIA
«BMeHeHHOW» uHGsAIMH BhimyckoB OD3 52002RMFS u 52003RMFS:

1NF2029_2030 = OKPYF.H

ts2003-ts2002 (1 + INF. 100)¢s2003
J( <2030/100) o V2100,

(1 4 INF_,0,5/100) 52002

INF52030 = I'<Bﬂ52003 - YTM52003'
rae:

INF<5030 - 3HAUYCHHUE «BMEHEHHOW» WuHGIAIMU 1 Bbllycka O3
52003RMFS, paccuutanHoe no ¢gopmyie (€) ¢ TOYHOCTBIO 10 2
3HAKOB TOCTIE 3aMATON — pe3yabTaT pacyera mo Qopmyne (e)
COOTBETCTBYET 3HAYEHUIO B IPOLEHTAX;

ts52003 - 3HaUEHHUE CPEAHEB3BEUICHHOI'O CPOKa JO MOTallIeHUs! BITyCKa
52003RMFS, paccuutaHHOe B rojax C TOYHOCTBIO 110 4-X
(4eTpIpex) 3HAKOB IOCIIE 3aMATOM;

KBb/52003 - 3Hayenue CraBku KBJ[ B Touke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpPOKY [0 Toramienus Bbimycka O3
52003RMFS;

YTMs003 - CpellHEB3BEIICHHAs JOXOIHOCTh K norameHuto Boimycka Od3
52003RMFS Ha paty oueHkd, nyoaukyemas MOCKOBCKOI

Oupxei.

Jns Bcex mepuojoB, HaumHaroumxcs B mpomexyTtke ¢ 2031 roma mo 2032 ron (Bkitouas), B
KaueCTBE NMPOTHO3a UHQIISIIIUU HCTIONB3YETCS 3HAUCHHE, PACCUMUTAHHOE 110 (hOpMyJIe, UCXO/IsI U3 3HAYCHUN
«BMeHeHHOI» nHuAnuy BbimyckoB OD3 52003RMFS u 52004RMFS:

f52004—f52003\/(1 + INF52032/100)t52004

INFy930—2032 = OKPYTJI 0 INFoppoe /100500 ™ 1,4 | =100,
INFez032 = KB/l52004 — YT Ms32004,
rac:

INF<5032 - 3HaueHHE «BMEHEHHOW» wuHpmaMu g Bbimycka Od3
52004RMFS, paccunTaHHOE C TOYHOCTBIO 1O 2 3HAKOB IOCIE
3arsITON, COOTBETCTBYET 3HAUEHHUIO B MPOLIEHTAX;

52004 - 3HaU€HUE CPEHEB3BEUICHHOI'0 CPOKa J0 MOTalleHusl BhITyCKa

52004RMFS, paccumtaHHOe B Trojax C TOYHOCTBIO 10 4-X

(ueTpIpex) 3HAKOB IOCIIE 3aMATOM;



KBb/52004 - 3Hauenue CtaBku KBJ[ B TOuke, COOTBETCTBYIOLIEH
CpPEIHEB3BCIICHHOMY CpPOKY [0 TorameHus Bbimycka O®3
52004RMFS;

YTMs5004 - CpeIHEB3BElUICHHAs JOXOJAHOCTh K MOrameHuio Beimycka Od3
52004RMFS na paty oneHkw, myonukyemas MOCKOBCKOU

Oouprkeit.

Jns Bcex mepuonoB, HaYMHAOIMXCS B npomexyTke ¢ 2032 roma mo 2033 ron (Bkiroyas), B
KaueCTBE MPOTHO3a MHQIISIIHMHA UCTIONB3YETCS 3HAYCHUE, PACCUUTAHHOE 110 POpMYJIe, UCXO/Is U3 3HAYCHHIA
«BMeHeHHOW» uHGsAIMH BhImyckoB OD3 52004RMFS u 52005RMFS:

t52005-t52004 (1 + [NF52033/100)552005

INFy935-2035 = OKPYTJI T+ INFooen, 7100 50005 .4 | %100,
INFS2033 = KBASZOOS - YTMSZOOS'
rac:

INF< 5033 - 3HAaYCHHE «BMEHEHHOW» uHGIIMU ani Bbimycka O3
52005RMFS, paccunTaHHOE€ C TOYHOCTBIO JO 2 3HAKOB IOCJE
3amsTON, COOTBETCTBYET 3HAUYEHHUIO B MPOIEHTAX;

ts2005 - 3HAYEHHUE CPEJHEB3BEUICHHOTO CPOKA JI0 MOTallleHUs BBIITYCKA
52005RMFS, paccuutaHHOe B rojax C TOYHOCTBIO 110 4-X
(4eTpIpex) 3HAKOB IOCIIE 3aMATOM;

KBb/52005 - 3Hayenue CraBku KBJ[ B Touke, COOTBETCTBYIOLIEH
CPEIHEB3BEIIEHHOMY CpOKY J0 TnorameHus Bbimycka O®3
52005RMFS;

YTMs;005 - CpellHEB3BEIICHHAs JOXOIHOCTh K norameHuto Boimycka Od3

52005RMFS na paty oueHku, nyonaukyemas MOCKOBCKOI
Oupxei.

Jlns Bcex meproioB, HaunHatomuxcs ¢ 2033 roja npu OTCYTCTBUU COOTBETCTBYIOIIMX BBIITYCKOB
O®d3, B kauecTBE NPOrHO3a HHISALMUN UCTIONIB3YEeTCs NOPSI0K, OnucanHblid B 1. 1.1.2-1.1.4.

1. Ilo evinycky/amumenmy/KOHmpazenmy He RNPOUCXOOUNO Pe3K020 UIMEHEHUA KPeOumHnozo
Kauecmea.

1.1. Metoas! nporno3a UIILI, ykazanHble HUXKe, IPUMEHSIOTCS B HEPAPXHYECKOM IOPsIIKe.
1.1.1.  JIng Bcex NEpHOJOB, JaTa Hadaja KOTOPBIX HE IMPEBBIAET COOTBETCTBYIOIIME JAaThI
noraiieHusi BhIyCKOB ['ocyaapcTBEHHBIX IIeHHbIX Oymar P®, HOMHHAT KOTOPBIX 3aBUCUT OT 3HAUCHHS
uHpasmun (Hanpumep, 2028 rox - rox noramenus Beimycka O®3 52002RMFS), B kauecTBe mporsosa
MHQIIALUY UCTI0Ib3YETCs 3HaUeHUE «BMEHEHHOW» MHQIIAIUHI, COOTBETCTBYIOIIEH BpEMEHHOMY FTOPHU30HTY
IUIaTeXa.

Jlnst mepuo/IoB, JaTa Havaida KOTOPBIX HE MPEBBIIACT JaTy HorameHus Onmkaiiiero mo jaare BbITycka
O®3 — 3HayeHNE «BMEHEHHOW» WHQISAIUU IJII COOTBETCTBYIOIIETO ONFIKAMINIETo MO J1aTe TMOoTaIleHus
Bbimycka O®3, paccuntanHoe Kak pazHuna mexay CraBkoil KB/[ B Touke, COOTBETCTBYIOIIEH CPOKY 10
noramenust Boimycka OM3, u cpeHEeB3BEIICHHOMN I0XOAHOCTHIO K MOTAIIEHHUIO 3TOT0 K€ BBIITYCKA.



JUId mepronoB, HAXONAIMXCA B INPOMEXKYTKE MEXKIy JaTaMH IOTallCHUS [BYX COCEJHUX IO JaTaM
BbimyckoB O®3 - 3HayeHWe, pPACCUMTAHHOE HCXOAS U3 3HAYCHUH «BMEHEHHOW» WHQIALUU
COOTBETCTBYIOIUX COCEIHUX BBIITYCKOB.

[Topsimok pacuera BMeHeHHO MH(ISLUM ONMCAH BBILLIE.

JU1d Bcex OCTaJbHBIX IIEPUOIOB IIPOTHO3 CTPOUTCS B COOTBETCTBHUHM C IOPSIKOM, ONMUCAaHHBIM B 11. 1.1.2. —
1.1.4.

1.1.2.  Ilpu Hamuyuu iporao3za MOP 1o 6a30BoMy ITOKa3aTeIo, UCIIOJIb3yEMOMY ISl OITPEIeIICHUS
BEIMYMHbI KynoHa (Harnpumep, MIIL]), BenuunHbl KynOHOB Ha CPOKH, MMeroluecss B IporHoze MOP,
PacCUMTBIBAIOTCS HA OCHOBAHUM JIaHHBIX TporHo3a MOP. Eciu nporuo3 MOP nmMeercs He Ha Bech epuo,
TO OCTaBIIMECS KyMOHBI OMPENEISIOTCS 0 METOAaM, YKa3aHHBIM HUXKE.

1.1.3.  Ilpu Hanuumuu XOTS OBl OHOTO BBITYCKAa aHAJIOTMYHBIX OOJIUTAINK (CPOK, 00bEM BBIITYCKA)
TOr0 K€ SMUTEHTa, MO KOTOPbIM Ha JaTy OLEHKH €CTh I[€HAa AaKTUBHOIO pPBIHKA, CTaBKAa KYIOHOB
MIPUHUMAETCS PAaBHOM CTaBKe KYIOHOB, OINpEIEICHHBIX M3 aHaJOTHYHbIX oOiuranuii. B mensx pacuera
BEJIMYUHBI KXKJIOTO OTAENbHOro OyAyIlIero KynoHa OHM TNPUHUMAIOTCS paBHBIMH Ha BECh
HeomnpeAeNEHHbI OCTaBUIMICS A0 MOrameHus nepuoj (Kak Juis OLIEHMBaeMoWl Oymaru, Tak W JUIs
aHajiioroB). B ciyuyae Hamuumsi Oosiee OJHOTO BBIMYCKAa AHAJOTMYHBIX OOJUTAIMN TOTO K€ DMUTEHTA
(onMHAKOBBINA CPOK M 00BEM), IO KOTOPHIM Ha JIaTy OLIEHKH €CTh lIeHa aKTUBHOTO PbIHKA, AJI pacueTa
BEJIMYMHBI KYIIOHOB CTaBKa KyMOHAa NMPUHUMAETCS PaBHOM CPEIHE CTaBKE KYIOHOB, ONPEICICHHBIX U3
TaKMX BBIMYCKOB. AHaioru BbIOMparoTca Ha ycMmoTpenue YK (skcmepTtHoe cyxiaeHue), npu 3ToM YK
nHpopmupyetr CrienuaTu3upOBaHHBIA JCTIO3UTAPUI O BBIOPAHHBIX AHAJIOTHMYHBIX OOJIMTAIMSAX Ha JIATy
OLICHKH HE TO3/IHEE CIEIYIOIIero pabovero JHS.

1.1.4. Ilpu oTCyTCTBHMH IIEHBI aKTUBHOTO PBIHKA JIJIsi aHAJIOTUYHBIX OOJIUTAIIUi TOTO K€ SMUTECHTA
HCIIONB3YETCS MOAXO0/ COXpaHEeHUs KpeauTHoro crpiaa. Ha yemorpenune YK it morncka HEM3BECTHOTO
KynoHa YK MOXeT onpeeuTh aHaJOTHYHbBIC 00JUTalliy IPYroro SMUTEHTA, IpH 3ToM Y K nHDOopMupyeT
Crennanu3upoBaHHBIM Jemno3uTapuii 00 aHANOTHYHBIX OOJUralusXx Ha JaTy OICHKUM He II03/IHee
CJIEIYIOIIEro paboyero JHs.

1.1.4.1. Ecnu nieHa akTUBHOTO PBIHKA 110 JaHHOW OOJMTanMy MOTrJia ObITh OmpeneneHa He Ooiee
yeM | (0MH) MecsIIl Ha3a, TO Ha KaKIbIH JIEHb C OTPEIeIsIeMO IIEHOW PacCUUTHIBACTCS pa3HUIlA CTABOK
MEX]Y JIOXOJHOCTBIO K MOTAllIeHHIO MO JaHHOM oOnuranuu u craBkoil B G-kpuBoil mo OP3 Ha cpok,
paBHbIH Aropanu obauranuu. Crips 1 onpeaesieTcs: Kak cpeiHee 3HaueHue MeKIy STUMHU pasHUIaMu. J{is
pacuera BEIMYMHBI HEU3BECTHHIX KYIIOHOB CTaBKa KYNOHOB INPHHHUMAETCs PaBHOM CTaBKe, Jaroulel
JOXOJTHOCTh, paBHYIO (r+Spread) Ha AaTy OlLEHKH, T]IE:

I — cTaBKa KpuBOI OeckynoHHOM noxoaHocTH peiHka Od3 (G-kpusas),

Spread — cpeanuit cipa .
1.1.4.2. Ecav eHa akTHBHOTO phIHKA O0JIMraliiy He MorJia ObITh OllpeiesieHa He Oosee yeM 1 mecsn
Ha3aJl, TO B KAUECTBE KPEAUTHOIO CIP3/1a IPUHUMAETCS YCPEAHEHHBIA KPEAUTHBIN CIIPAJL 3@ OJUH MECSL
He 0oJsiee ueM Mo TpeM JPYTruM OOJIUralisM TOTrO K€ SMHUTEHTa ¢ Haubosiee OJIM3KUMHU K OLIEeHUBAEMOMY
nropauusiMu. KpeaquTHslil cripa paccunThiBaeTcs aHanoruyso . 1.1.4.1.

1.1.4.3. Ecniu SMUTEHT HE UMEET APYTUX 0OJUTalui, UMEIOIIHNX IIEHY aKTUBHOTO PhIHKA B TEUEHHE
MPEABIAYIIET0 MeCsla, TO Ui OLEHKH HEHW3BECTHBIX KYNOHOB IPUMEHSAETCS MOIXOJ «3IIECITOHOB
KPEIUTHOTO PUCKA MO PEUTUHTY SMUTEHTA. JlJI1 pacyeTa BEIUYMHBI HEM3BECTHBIX KYITIOHOB ITPUMEHSETCS
dbopMyna TIpUBEIEHHOW CTOUMOCTH, B KoTopou 1ieHa (PV) mpuHuMaercs paBHOW Onwkaifiieidl meHe,
OIpeJIeIEHHOM 110 IIeHEe aKTUBHOTO PhIHKA Ha MHTepBaJie He Oosee, yeM 1 (0MH) MecAll ¢ 1aThl OI[CHKH.
Ecnu Takol 1IeHBI HET, TO B KAY4ECTBE LIEHBI IPUMEHSETCA CIIPABEAINBAs CTOUMOCTD HA IIPEALLIECTBYIOLLYIO
naty. B kadecTBe CTaBKU JTUCKOHTHUPOBAHUS UCIOIB3YETCs JOXOAHOCTh 110 COOTBETCTBYIOIIEMY HUHICKCY
obnuranuii, COOTBETCTBYIOIIEMY PEUTHHTOBOM IpyTiIie, K KOTOPOW OTHOCUTCS OLleHHBaeMasi OOJIUraIus:

B 3aBucuMoCTH OT KpEeIWTHOrO pEeNTHHIa y BBINYCKa JOJTOBOIM IIEHHOW OyMaru (KpeIuTHBIN
PEUTHHT B BaJIFOTE HOMUHAJIA), @ B CIIy4ae ero OTCYTCTBUSA - PEMTHHTa SMUTEHTA WK TOPYUYUTEIs (TapaHTa)



JOJIrOBOM IIEHHOM Oymaru, Aoirosas LieHHass Oymara MOKET ObIThb OTHECEHa K OIHOH M3 YeThIpex
PEUTHHTOBBIX TPy B cooTBeTcTBUU ¢ Tabnuueit 1 [Tpunoxenus 1. [lpu Hann4duyu HECKOIBKUX PEHTHHIOB,
BbIOMpPAETCsl HAUOOJIBIINH U3 UMEIOIUXCS aKTYaIbHBIX KPEJUTHBIX peHTUHIOB. Eciy nopyuuTensCcTBo 1o
BBIITYCKY JIOJITOBOM IIEHHOW OyMaru oOecreurnBaeT UCIIONHEHUE 00s13aTeIbCTB B IOJTHOM 00BbEME U (MIIN)
rapaHTds BblJaHa Ha CyMMY HOMMHAJIbHOH CTOMMOCTHM M IPOLEHTOB [0 TaKUM JAOJIFOBBIM LIEHHBIM
Oymaram, TO BBIOMpaeTCss HAaHOOJBIIMK U3 MMEIOIIUXCS aKTYaJbHBIX KPEIUTHBIX PEHTHHTOB BBITyCKa
JIOJITOBOM IIEHHOW Oymaru U mopy4yuTess (rapaHra).

Pefitunrosas rpynna I - Manekc kopnopatuBHbIX obnuranuit (1-3 roga, pedTHHT IO HALIMOHAIBHOM
perituHroBoit mkaie = ruAAA), Tukep - RUCBCP3A3YNS;

Peiitunrosas rpymma II - Wupekc koprmopatuBHbIXx oOmuranuii (1-3 roga, ruA- < peWTHHT IO
HallMOHAJIBHOW pedTHHroBOM mikaie < ruAA+), Tukep - RUCBCPA2A3Y;

Pefitunrosas rpynna III - Maneke xopnopatuBHbeIx obmuramuii (>0.5 roga, ruBB+ < peiitunr no
HallMOHAIBHOW perTuHroBoi mkaie < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynmna IV - MHIekc KOTUPOBaJIbHBIX JIMCTOB (KOTHPOBAJIBHBIM ypoBeHb 2), Tukep -
RUCBICPL2 wiu MHaekc KOTUPOBAJIbHBIX JUCTOB (KOTUPOBaNbHBIM ypoBeHb 3), Tukep -RUCBICPL3
(BbIOMpaercs MHaekc B 3aBUCUMOCTH OT KOTUPOBAJIBHOTO YPOBHS, B KOTOPBIM BXOJIUT J10JIFOBasi LIEHHAs
Oymara).

1.1.5. Ecau sMUTEHT HEe UMeeT peUTHHTa, TO UCIIONIb3YETCS MOAXO0 «PEUTHHTA MO JOXOJIHOCTIY.
JlJis 5TOTO Ha MOCIEAHIOK J1aTy, Ha KOTOPYIO MMEETCS LleHAa aKTHBHOTO phIHKA (WJIM HA ATy
oTpesieNieHus MOCIEIHEro KyInoHa Ui mocieaHeil odeptol), onpeaensercs Haubonee OIU3Kui
M0 TOXOAHOCTH MHAEKC OOJIUraiuii, oonuramnus B AajJbHEHIIeM CYMTAaeTCs MpUHAAIeKaIeH K
3TOM KaTeropun peuTUHroB. [[ns pacuera BeIWYMHBI HEU3BECTHBIX KYIIOHOB IPUMEHSETCA
(dbopMyna npuBEICHHONH CTOMMOCTH, B KOoTOpoil 1ieHa (PV) npunumaercst paBHOUM Onukaiiiiein
LIeHe, OIpe/IeJICHHOM IO IIeHe aKTUBHOTO PhIHKA Ha MHTEpBasie He Oolee, ueM 1 (oauH) Mecsll ¢
naTel OLEHKH. Ecim Takoll LEHBbl HET, TO B KayeCTBE ILIEHbl IMPUMEHSAETCS CIpaBeINBas
CTOMMOCTb Ha IMPEIUIECTBYIOUIYIO JaTy. B kauecTBe CTaBKM JUCKOHTUPOBAHUS HCIOJb3YETCA
JIOXOJTHOCTh 10 COOTBETCTBYIOIIEMY WHACKCY OOJIMUTaIfii, COOTBETCTBYIOLIEMY PEHTHHIOBOMA
rpyI1ie, K KOTOPO OTHOCUTCSI OllEHUBaeMasi O0Iurarusi.

1.2. IIporHo3upoBaHue NPOLEHTHBIX CTABOK /IS EHHbIX OyMar ¥ MHbIX HHCTPYMEHTOB, IOTOKHU
10 KOTOPBIM 3aBHCAT OT g-curve, Ha OcHOBe opBapaHbIX cTaBok (MeToanka MpUMEHHMMa
TOJILKO B CJIy4yae, ec/IM ONUCAHHBIN MOPSAI0K oNpe/e/ieHUs] KYIIOHA B MeTOANKe COOTBETCTBYeT
3MHMCCHOHHBIM JOKYMEHTaM).

a) B COOTBETCTBUM C YCJIOBUSIMHU BBIITyCKa PACCUMTHIBACTCS MPOTHO3HAS JaTa OMPECIICHUs CTaBKH
715 1-0ro KyInoHHOro nepuoja (d  y ).

b) Ha ocHoBe AaHHBIX SMHUCCHOHHBIX JIOKYMEHTOB oOmpenensercs QopBapaHas nata A 1-ro
KYIIOHHOT'O IEPUOAA:

dateﬂ = d}( v + di
rac:

dateg; — Gopsapanas naTa, MCMONIb3yeMast Ul ONPEICTEHNUS TPOTHO3HOM CTaBKH i-T0
KYIIOHa;

dy y ; —JlaTa onpeeneHns KyloHa, pACCYMTAHHAs B COOTBETCTBUHM C I1.1;

d; — cpok mns G-curve B TOAax, HCIOJB3YEMBIH IS OINpeAeNeHUs] CTaBKHU 1-TO
KYTIOHHOTO TIEPHO/Ia B COOTBETCTBUU C YCIOBUSAMH BBIITycKa ((popBapaHas Touka).

¢) [ i-ro KymoHHOTO TIepUoAa pacCUUTHIBAETCs (POPBAPAHBIN CPOK TSl OmpeAeNieHus KynoHa (t;, B
roJiax) Ha JIaTy OIEHKH:



- (dK v —date)
' 365

rac:

t; — QopBapIHBI CpPOK M OmpejelieHuss KymoHa (B KauecTBe 0a3bl pacuera
ucronb3yercs 365 nHei),

d y ; —J1ata onpejenaeHus KylloHa, pACCUMTaHHAas B COOTBETCTBUU C I1.1;
date — naTa OLIEHKU.

d) ®opeapaHoe 3HaueHue ctaBky (fi) 1S 1-ro KYIMOHHOTO IIEpHOAa onpeaesercs mo Gopmysie:

1
| Grgp)titii]d

fi= (1+Gy)t -1

rac:
fi — (I)OpBapI[HOG 3HAaYe€HUE CTaBKHU 1-TO JCHCKHOI'O IIOTOKA,

Jyi — 3Ha4eHue cnoToBoii G-KpUBOii Ha ATy OLIEHKU Ha CPOKE, COOTBETCTBYIOIIEH B
dopsapanoii nare (dater; — date);

t; - popBapAHBII CPOK JUIs OTIPEAEIICHHUS 1-T0 KYIIOHHOTO IIEPHO/1a B TO/1aX (B KAYeCTBE
0a3bl pacueTa UCnoab3yercs 365 nuei);

d; — cpok mans G-curve B rojax, MUCHOJIb3YEMBIH AJI ONpEJeseHUs] CTaBKU 1-To
KyHOHHOTO Tiepro/a; (hopBapaHasi TOUKa);

G; — 3nayenne G-KpUBOH B IPOLIEHTAX, ONPEAEIEHHOE Ha JATy (dyyy).

e) Paccunrannsie GpopBapaHbie 3HAUEHUS MPOIEHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIIOBHUSIMU BBIITYCKa.

1.3. Isis1 70ArOBBIX HHCTPYMEHTOB, IJIATEKU MO0 KOTOPbIM 3aBUCAT oT 3HayeHuid RUONIA ns
MIPOrHO3UPOBAHUS OyIyIIMX CTaBOK MPUMEHSIOTCS 3HAa4eHUs (OpBApAHON KPUBOM, MMOTYyYEHHON
Ha ocHoBe cBonmoB Ha RUONIA (mo panHeiM CBonds). [laHHBIE NpPOTHO3HBIE 3HAYEHUS
OOHOBJISIFOTCS €KEHEBHO.

1.4. Eciin aeHeKHbIH MOTOK 3aBHCHT OT M3MEHEeHMs KJI04YeBOH CTaBKHM, NyOnukyemoi bankom
Poccun, TO 171 IpOrHO3a MIPOLIEHTHBIX BBIILIAT UCIIOJIB3YETCS IIPOrHO3 KIIFOUEBOM CTaBKHU.

Jlnst onipeiesieHnst CipaBelyInBOM CTOMMOCTH::

- IIpyu NCPUOJUICCKOM HAYMCICHUH NPOLCHTOB - B KAUCCTBC IIPOTHO3a Kinrouesoit CTaBKH, HA4YHWHAas1 C
JIaThl, CIEAYIOIEH 3a JaTON HAYMCIIEHUs, TPUHUMAETCS CpE/IHEE 3HAaUEHNE Auana3ona cpeaneit KimroueBon
CTaBKH 3a COOTBCTCTBYIOH_II/Iﬁ KaﬂeHI[aprIﬁ l"OI[/ 3a OCTaBIIHUUCS nepruoa B TCKylieM KaJICHAApHOM roay,
CKOPPEKTHPOBAHHOI'O B COOTBCTCTBUU C MOCJICIHUMUA OOHOBJIEHUSIMU HpOrHOSHOfI TPACKTOPUU KimroueBoii
cTaBKHU Ha cante banka Poccun (PemeHI/m 10 JIEHE)KHO-KpeanTHON noymtrke | bank Poccuu (cbr.ru));

- B HHBIX ClIy4adX - B KauCCTBC IIPOrHO3a KiroueBoii craBku MNPpUHHUMACTCA CpCAHCC 3HAUCHUC

nuanazoHa cpenHei KirodeBoil CcTaBKM (CKOPPEKTHPOBAHHOTO B COOTBETCTBHH C TOCJIEIHUMH
OOHOBJICHHUSIMU) 32 COOTBETCTBYIOIINI EPUO/, B 3aBUCUMOCTH OT YCJIOBHI BBIITyCKa UITH 10TOBOPA.

B ciydae, ecnu Ha aTy oueHku aeiicTByronias KiroueBasi cTaBKa BBIXOJIWT 3a TPAHMIIBI JUAIIa30HA
cpenneii KuroueBol cTaBKM Ha TEKYIIMM KaJeHIapHbIM roja/ 3a OCTaBUIMIICS MEpUOI B TEKYIIEM
KaJIeHJapHOM T'ofly (CKOPPEKTUPOBAHHOT'O B COOTBETCTBHHM C TOCIETHUMH OOHOBIICHUSIMH ), IPUMEHSIETCS
neiicrByromas Knrouesas ctaBka. [{is npornosa KittoueBoil cTaBkM Ha CpOK, TPEBBILIAOIIMM TPOrHO3HBIN
NepUOJI MOCNIeAHEN My OIMKaIMK POTHO3HOM TpaeKTOpHH KiIroueBoil ctaBku banka Poccun, mpumensercs


https://cbr.ru/dkp/mp_dec/

cpeaHee 3HaYeHue auana3ona cpeaHen KimodeBoil cTaBkH 3a MOCIEIHUN KaJICHAAPHBIN IOl MPOTHO3HOTO

Tepro/Ia.

L.5.

IIporno3upoBaHye NPOLEHTHBIX CTABOK /IS IEHHBIX OyMAr M HHBIX HHCTPYMEHTOB, IOTOKH
10 KOTOPBIM 3aBHCAT OT HHBIX NepeMeHHbIX, OCYIECTBIISIETCS B COOTBETCTBUHM C MTOAX0/1aMH,
onucanHbiMMi B 1. 1.1.2 — 1.1.4. B ciiyyae HEBO3MOXHOCTH NPUMEHUTh YKa3aHHBIE IOAXOJbI
OLIEHKa OCYIIECTBIISIETCA HA OCHOBAHUU MOTHUBHPOBAHHOI'O CYXACHUS YIPABIAIOLIEH KOMIIAHUH.

2. Ilo amumenmy/odauzayuu/KOHmMpazeHmy nPouUCXo0uio pe3Koe usmeHeHue KpeoumHnozo Kauecmaed.

2.1

2.2.

2.3.

Ecnu mpousonuio ynydiieHre KpeJAUTHOTO Ka4eCTBa B CICICTBHH MOKYITKA YMUTEHTA KOMITAaHUEH
c OoJbllIe KpeauTOCTIOCOOHOCTHIO (00JIee BBICOKUM PEUTHHTOM), TO TPU OINPEACICHUU
HEM3BECTHBIX KYIOHOB B IOPSJKE, OMHMCAHHOM B I. 1, B Ka4ecTBE aHAJOTHMYHBIX BBHIITYCKOB
UCTIOJB3YIOTCS OOJIUTAINY KOMITAHHUH-TTOKYTIATEIIsI.

Ecnn mpousonuio yxyjiieHHe KpeJUTHOTO KauecTBa (CHMXKEHHE PEUTHHIa, KOPIOpaTUBHBIN
KOH(IMKT, 3HaYUMBbIE TPETEH3WHW KOHTPAreHTOB WJIM TOCYJApCTBEHHBIX OpPraHOB W T.II.), TO
OTPEIEIAIOTCS aHATIOTUYHBIC CUTYAIIUU C APYTUMH YMUTEHTAMU B ITpolioM. B kadecTBe 6a3bl [1st
onpeAeNieHus] JIOXOAHOCTH [UIsl pacueTa BEIUYMHBI HEU3BECTHBIX KYIMOHOB HCIOJb3YETCS
OTHOCHUTEIIbHBIM POCT CHp3/a MOABEPTHYBILETOCsS CTPECCY SMUTEHTA B MPOILIOM, YMHOKEHHBII
Ha KPEAWUTHBIM CHpAJI OLIEHHBAEMOTO OSMHUTEHTAa JO MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCUTENBHBIN POCT CIIP3/Ia PACCUUTHIBAETCS KaK OTHOILIEHHE cpeaHero crpaa 3a 10 (mecsTs)
JHE ¢ MOMEHTa CTPECCOBOT0 COOBITHS K CIIP3/LY 10 CTpeccoBOro coObiTus. Ilpu s3ToM B TeueHUn
yYKa3aHHBIX JIECATU THEH JOJDKHO OBITH HE MeHee 5 (MSITH) IHEeH, Ha KOTOphIe MO pe3ylbTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3yeMbIe JJIs OLIEHKU Ha aKTUBHOM pbIHKE. B ciydae ecnu Takux nHeil
MEHee ISITH, TO JUIsl pacueTa OTHOCUTEIBLHOTO CIIP3/ia UCIIONB3YIOTCS IEPBBIEC TaKUE MATh THEH.

Pe3koe n3MeHeHne KpeIuTHOro KauecTBa MOXKET IIPU3HABATHCS B CIEAYIOUINX ClIydasx (BKJIIOYas,
HO HE OTPaHUYMBAACH):

CHukeHne/pocT pedTHHTra BBIITYCKa/SMUTEHTA;

[TpuobOperenue sMUTEHTa KOMIaHUEH ¢ 0ojiee BHICOKMM/HU3KMM KPEIUTHBIM KauecTBOM (Ooiiee
BBICOKMM/HU3KUM PEHUTUHIOM);

BxiroueHnne sMUTEHTa B CAHKIIMOHHBIN CIIHCOK;

Cepbe3Hblil KOPIOPATUBHBINA KOH(IIUKT;

3HaAUUTENbHbIE IPETEH3UN KOHTPAreHTOB WM FOCYIapCTBEHHBIX OPTraHOB.
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IlepeueHb HHIEKCOB, HCIOJIB3YEMBIX B IeJISIX ONpe/eeHUs CIPABEAINBON CTOMMOCTH IeHHbBIX
Oymar.

Ilepeuenb HaOIOIAEMBIX U JOCTYITHBIX
OMp2KeBBIX IIOIIATOK

IlepeyeHb HHIEKCOB, HCIIOJIb3YeMbIX B
Ka4eCTBe PLIHOYHOI0 HHAMKATOpPA

ITAO MockoBckas Oupska (ero nmpaBoIpeeMHUK )

[Ty6muunoe akmuonepHoe oOmiecTtBo "CaHKT-

Nunexc Mocbupxu (IMOEX Russia Index)

[TetepOyprckas Gupxa"

I'onkonrckas ¢ongoBas Oupxka (The Stock | Hang Seng Index
Exchange of Hong Kong)

EBponekcr (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonnonckas ¢onmoBas 6upxa (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

@pankdyprckas  (onmoBas
(Borse Frankfurt, XETRA)

oupxa (FWB):

Deutsche Boerse AG German Stock Index (DAX
Index)

Heto-Hopkckas donnosas Gupxa (New York | S&P 500 Index
Stock Exchange);
Awmepukanckas ponmoBas oupxa (NYSE American) | Dow Jones



http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ilpunoosicenue Ne5

Bujbl 1e0UTOPCKOI 3210/ 1K€HHOCTH, KOTOPbIE IIPH CO0JII0/ICHUH ONIPeeIeHHBIX YCJI0BHI KBATU(HUIUPYIOTCS, KAK ONepalioOHHAs

IleﬁI/ITOPCKaH 3aJ0/IZKEHHOCTb B TEUCHHUE CPOKA ONIEPAINUOHHOI0 IIUKJIA

Bua 1e0uTOpCKOi 3210/ 1K€ HHOCTH

YciaoBus sl NPU3HAHUA 1e0UTOPCKOI
32/10J1KEHHOCTH ONePAlMOHHOI

Cpok onepanmoHHOr0 HMKJIA, ABJISAOIIMHCS
HOPMAJILHOM NPAKTUKON UCIIOJTHEHUS
00132T€JILCTB KOHTPAT€HTOM (JOIYCTUMBbII
CPOK HAPYIIEHHsI YCJIOBUI HCTIOJTHEHUS
00513aT€JILCTB KOHTPAr€HTOM)

JlebuTopckas 3a10KkeHHOCTh 110 Bbituiate HKJL
0 OOJIUTAIUSIM POCCUHMCKIX IMUTCHTOB

OTCYTCTBI/IG IIPHU3HAKOB 06€CHCH6HI/I${

7 pabouux JHEH C JaThl MPU3HAHUS
JIeOUTOPCKOM 3a10JKEHHOCTH

JleOutopckast  3al0JKEHHOCTh IO BBIIIATE
HOMHUHAJIA 00JMTranuy (MOJTHOT0/9aCTHIHOTO) TI0
o0nuranysM poCCUMCKUX SMUTEHTOB

OTcyTCTBHE TPU3HAKOB 00ECIIEHEHUS

7 pabouux JHEH C JaThl MPU3HAHUS
JIeOUTOPCKOM 3a10TKEHHOCTH

JebuTopckas 3an0mkeHHOCTh 110 Bbituiate HKJ]
10 OOJIUTAIMSIM HHOCTPAHHBIX YMUTEHTOB

OTCYTCTBI/Ie IIPU3HAKOB O66CHCHCHI/I5{

10 paGouux HEH ¢ 1aThl MPU3HAHUS
JIeOUTOPCKON 33J0JPKEHHOCTH

JleOutopckast  3al0JKEHHOCTh IO BBIIJIATE
HOMMHAJIa 00Urauu (oJHOro/4acTUYHOr0) 110
o0nuranysM UHOCTPAHHBIX YMUTEHTOB

OTcyTCTBHE TPU3HAKOB 00ECIIEHEHUSI

10 pabouux 1HEH ¢ JaThl IPU3HAHUS
JIeOUTOPCKOM 3aTOIKEHHOCTH

I[e6I/ITOpCKa}I 3aJ0JDKCHHOCTh 11O  BBIILJIATC
JUBUICHIOB Io aAKIHAM, ACTMIO3UTAPHBIM
paciuckam pOCCHﬁCKHX OMUTCHTOB, JO0XOJaM I10
nmasiM IacBbIX NTHBCCTUITMOHHBIX q)OHI[OB

OTCYTCTBI/Ie IIPU3HAKOB O66CHCHCHI/I5{

25 pabouux JAHEH C IaThl MPpU3HAHUS
JIeOUTOPCKOM 3aTOIKEHHOCTH

Jlebutopckast 3aJOHKEHHOCTh IO  BBIMJIATE
JUBUIEHIOB 1O  aKIMsM, JEMO3UTapHBIM
pacnucKam MHOCTpPaHHbIX OMUTEHTOB, ETF

OTcyTCTBHE TPU3HAKOB 00ECIIEHECHUSI

25 pabouux JAHEH C IaThl MPU3HAHUS
JIeOUTOPCKOM 3aT0OIKEHHOCTH

JleGutopckast  3al0JKEHHOCTh IO BBIMJIATE
JI0X0J1a OT y4acTusl B yCTaBHOM KamuTaje (1011
OOO wmm mnpaBa ydyacTuss B MHOCTPAHHBIX
KOMITAHUSIX )

OTcyTCTBHE TPU3HAKOB 00ECIIEHECHUSI

Cpoxk BBIIIATHI JOX0/1a, COIJIACHO YCTaBY WM
peuenno OO6IIeCTBa HE TpeBbIIaeT 25 padounx
JAHel

O6CCHCHCHI/Ie IMPOU3BOAUTCA C IIEPBOT'O AHA
MMpOCPOYKHU 00513aTENBLCTB 06H_[CCTBOM




JleGutopckast 3a70JDKEHHOCTh IO MOJTYUYCHHIO
9acTH  NpUOBUIM  OT y9acTusi B JIOTOBOpE
HWHBCCTUIITMOHHOI'O TOBApUIICCTBA
(pactpeseneHust JI0XOJOB  MHBECTHIIMOHHOTO
TOBAapHULIECTBA)

OtcyrcTBUe pU3HAKOB oOectieHeHus. Cpok
BBIIUIATHI J0X0/1a, COTJIACHO PEIICHUIO JIUIIA,
YIOJIHOMOYEHHOTO JIOTOBOPOM MHBECTHUIIMOHHOTO
TOBApUIIECTBA, HE MPEBBIMIALCT 25 pabounx THEH,
HO He OoJiee cpoka, ycranoBieHHoro B JINT.

o0ecCIIeHEeHHE TPOU3BOIUTCS C TIEPBOTO JTHS
MIPOCPOUKHU 0053aTEIHCTB OOLIECTBOM

JleOburopckast 3aJOJKEHHOCTh 110  BO3BpaTy
cpencts co cuyera opokepa /co cuera B HKO HKI]
(AO)

OTCYTCTBI/IC IMPU3HAKOB OGGCHCHCHI/IH

3 pabouux JIHS

JleOuTopckasi 3aI0JDKCHHOCTh, BO3HHKINAS B
pe3yinpTate IepeBoAa  JICHSKHBIX  CPEICTB
(IICHBTY B ITyTH)

OtcyTCTBHE MIPU3HAKOB 00ECLIEHEHUS

3 pabouux mHA

JlebuTopckast 3a10JDKCHHOCT 0 apeH e

Cpox noramieHust 3a10JKEHHOCTH HE MPEBHIIIACT
25 paGouux aHel ¢ 1aThl OKOHYAHUS apEHIHOTO
rnepuoaa

10 paGouux qHEH ¢ JaThl HACTYIUICHUS CPOKa
UCTIOJTHEHHS 0053aTeIbCTB, COTIIACHO YCIIOBHMA
JIOTOBOpPA

ILC6I/ITOpCKa${ 3aJ0JIZKCHHOCTD I10 HAYUCJICHHBIM
IMpOHCHTaM Ha OCTAaTOK ACHCKHBIX CPCACTB Ha
pacCYCTHOM CHETC

OTcyTCTBHE IPU3HAKOB 00ECIIEHEHUSI

o0ecCIIeHEeHHE ITPOU3BOIUTCS C TIEPBOTO JTHS
MIPOCPOYKHU 00SI3aTEIHCTB OAHKOM

Jleburopckast 3aI0JKEHHOCTh MO clienkaMm (1o
KOTOpPBIM HacTynuia Hauboyiee paHHsS JaTa
pacuetoB), B ToM uucie Jlebutopckas
33JJ0JDKEHHOCTh, BO3HMKILAs B pe3yJbTare
nepeaaur eBpooOIuTaIuii B oriaty ooJmranui
Opyd UX pa3MEUIeHWH (B TOM 4YHCJE B Cilydae
nepefaun (YCTyNKH) BCEX HMYIIECTBEHHBIX U
UHBIX TpaB MO €BPOOOTUTALUAM POCCHICKUM
IOPUAMYECKUM JIMLIAM)

OTtcyTcTBHE IPU3HAKOB OOECIICHEHNUS,

Cpok mnorameHus J1eOUTOPCKON 3a/10JKEHHOCTH
He Oosiee 15 paGoumx [JHeld C JaTel ee
BO3HUKHOBEHHUS (C yU4ETOM CpoKa MPOJOHTALUHU U
Tepe3aKITIOYEHUM JOTOBOPOB).

3 pabouux mHs

ABaHCBHI, BBIJJAHHBEIE II0 CJIEJIKaM 3a CYeT
umyniectBa @oHya

OTtcyTcTBHE TPU3HAKOB O0ECIICHEHNUS,

Cpok moramieHusi AeOUTOPCKON 3a10JKEHHOCTH
He Oosee 15 paGoumx [JHel C [gaTel ee
BO3HUKHOBEHHUS (C YYETOM CPOKa MPOJOHTAIUHU U
Mepe3aKIYCHHII TOTOBOPOB).

3 pabouux mHs




Jeburopckast 3a/10JKEHHOCTD o
npuuuTaroniencs npemuu no BIIOU

10 xaneHmapHbIX IHEHN C JaThl IPU3HAHUS

OTtcyTcTBUE IPU3HAKOB O0CCIICHEHUS N
JIeOMTOPCKOM 3a10KEHHOCTH

Jleburopckast 3a10JKEHHOCTD 10 BaprallMoHHOW | OTCyTCTBHE MPU3HAKOB 00ECIIEHEHUS Cpok, yCTaHOBIICHHBIN IIPaBUIIAMHU KIHPUHTA
Mapixe o OMPKEBBIM MIPOU3BOTHBIM JUISl 3aBEPIICHUS] PACUETOB 110 BapUAIMOHHOM
(buHAHCOBBIM MHCTPYMEHTaM MapKe

Oco0ble yYciaoBus, IPUMEHSAEMBIC 1JISI OLCHKH U OﬁeCHeHeHI/Iﬂ HeﬁHTOPCKOﬁ 3aJ0JKCHHOCTH, HE yKa3aHHOﬁ B Taﬁ.)mue BbIIIIE:

e 1eOUTOpPCKas 3a/10JKEHHOCTD I10 aBaHCAM, BbIJAaHHBIM Ha OIUIATy YCIyT CIIEHUAIN3UPOBAHHOIO JENO3UTAPUS, ay IUTOPCKON OpraHu3aluu, OLIEHILUKY,
OuprKe U JIMILY, OCYLIECTBISIONIEMY BEJICHUE peecTpa BialesiblieB MHBeCTUIIMOHHBIX nTaeB [T ® u Ha oruiaTy pacxo/10B, CBA3aHHBIX C I0BEPUTEIIbHBIM
yIpaBJIeHUEM, OLIEHUBACTCS 10 HOMUHAITY M OOECLIEHUBAETCS C yUE€TOM KPEIUTHOIO PUCKa B COOTBETCTBHHM C MOPSAJIKOM, yKazaHHOM B IIpunoxenun
2, o uctedeHuu 25 pabouyux JAHEH ¢ AaThl OKOHYAHUS CPOKA OKA3aHUs YCIIYT, yCTAHOBJIEHHON YCIOBUSIMH JJOTOBOPA, IPU OTCYTCTBUU UHBIX COOBITHIH
10 00ECIIEHEHUIO;

e 1ebuTopckas 3aJ0KEHHOCTh Yrpasisitomied komnanuu [1M®, Bo3Hukinas B pe3yibTaTe HapyLIEHHs MpaB Bia/eibleB MHBECTHIIMOHHBIX I1acB,
OLIEHUBAETCs 10 HOMHHAITY U 00ECIIEHUBACTCS C yU€TOM KPEJUTHOTO PUCKA B COOTBETCTBUHU C OPSIKOM, yKazaHHOM B [Ipuioxenunu 2, no ucteyeHuu
25 pabouux JTHEH ¢ JaThl €€ BOSHUKHOBEHMUSI.

ObeclieHeHne yka3aHHOM 1eOUTOPCKON 3aJOIKEHHOCTH HE MPOU3BOAUTCS IPU COOTIOICHUH CIEAYIONINX YCIOBHI:

e Hajguuue 000CHOBAHHOT'O 3KCIEPTHOrO (MOTUBUPOBAHHOTO) CYKIACHUS Y IPaBIISIIOIIEH KOMIIAHUHU O TOM, YTO YBEJIMYEHHE CPOKOB OKa3aHMs YCIyT
WM TTOTALIEHUS 1€OUTOPCKOM 3a/10J)KEHHOCTH HE SIBJISIETCS CIIE/ICTBUEM HETaTUBHBIX MTPOLIECCOB, BOBHUKIINX B I€ATEIbHOCTH JIOJKHUKA;

® HaJM4Me JOKYMEHTAJIBbHOTO MOATBEPKICHUS OT KOHTPAreHTa CpOKOB MOTralleHus 3aJ0JKEHHOCTH / oka3aHus yciyr [T O.

JleObuTopckasi 3aI0JDKEHHOCTh MO0 BO3MEIIEHUIO HAJIOTOB U3 OIOKeTa OIIEHMBAETCA MO HOMHUHAIY M HE 00ECIEHHMBAETCS HE3aBUCHUMO OT CPOYHOCTU €€
noranieHus. B cioyyae moiydyeHusl OT HAJIOTOBOTO OpraHa penieHHsi 00 OTKa3e B OCYLIECTBIIEHMHU 3adyeTa (BO3BpaTa) CyMM M3JIMILIHE YIUIAu€HHOro Hajora,
MIPOUCXOUT Npekpaiienue npusHanus B [IN® nedutopckoil 3a105KEHHOCTH MO BO3MEIIIEHUIO CYMMBI HAJlloTa, B pa3Mepe, YKa3aHHOM B TAaKOM pElISHUH.
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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
pacy€THO-KJIMPUHIOBBIX 1IeHTpoB «EBpoxiup bank», r. bproccens, u «Knupcrpum bankunry, r. JlrokcemOypr, B TOM 4HCI€ CBSI3aHHBIX C BBEJICHHEM
OTPaHUYUTENBHBIX MEP B OTHOLIEHUH Poccuiickon denepannn, pOCCHUCKUX IOPUANYECKUX JUI U Tpaxaad Poccuiickoit denepanun.

Kputepui

orpaHuyeHus
pacnops:xeHus
ueHHbIMKM 6ymaramu (no
MeCTy XpaHeHus)

XpaHeHue yepes HP/

bupxcesble yeHol
UCMosb3yHoMCA MOSbKO
npu Haauyuu docmyna u
803MOXHOCMU
cosepwame coenku Ha
makux bupxcax

06uraumm MHOCTPAHHOro amuTteHTa, 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 ceccmn MOCKOBCKOM BUpPXKKM Ha AaTy onpeaenenns CHA npu ycnosum NOATBEPKAEHUSA

ee KoppeKTHoCTK; LieHa cnpoca, onpegeneHHaa Ha AaTty onpegenernma CHA, npusHaeTca KOPPEKTHOM, eCN OHAa HAaXO4MUTCA B MHTEpBane
mexay MMUHUMabHOM n MaKCMManbHoM LueHamu cOenok Ha aTy we aaty aTOM xe BUPHKMY;
b) cpegHeB3BelleHHan LEHA HA MOMEHT OKOHUYaHKUA TOProsoi ceccun MoCKoBCKo BUpKK Ha aaty onpeaeneHuna CHA, npu ycnosum, 4to
AaHHasA LeHa HaxoauTca B npegenax  cnpeaa no cnpocy " npeaoxKeHuo Ha YKasaHHylo  Aaty;
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 meToamMkam 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. y4acTHMKaMM pbiHKA UEHHbIX 6ymar, Ha OCHOBaHUMU
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 cBefeHun o]
npod. y4aCTHMKAaMM PbiHKA LUEHHbIX 6ymar, Ha OcHOBaHMM | Habogaembix/NoATBEPKAaEMbIX KOTMPOBKax OOJIKHbI
MOTUBUPOBAHHOTO CY}KAEHMA YNpaBAAowWwein KoMnaHun (B TOM yncne | 06HOBAATLCA HE pexke, YeM Ha Kaxkaylo aaTy onpegeneHusa CYA.
O CMOCOBHOCTU peanrM3oBaTb aKTMB TaKMM JiMLLAM), B TeYEHME CPOKa, | B Tom cnyyae, ecnu HanpaBneHHas WHpopmauma anbo
YCTQHOB/IEHHOIO MNPOod. YY4aCTHUKOM A/ BO3MOMKHOMO COBEpPLUEHMA | COrNALLEHUE, PeryinpyroLLee OTHOLIEHMA CTOPOH, HE COLEepPKUT
et COAENKM MO NpenocTaB/ieHHOMW KoTupoBKe. lMpu 3TOM cBeAEeHMA O | yKasaHMA Ha CPOK, B TeyeHue KOTOpOFOUI'IpOd). YYaCTHUK roTOB
TR Hab/l0AaeMbIx/NOATBEPIKAAEMbIX KOTUPOBKAX A0/KHbI OBGHOBAATLCA | COBEPLUMTL CAENKY MO MpeaocTaB/eHHOM KOTME)OBKE, TO Takas
CTOMMOCTH He pe’ke, Yem Ha Kaxkayto aaty onpegenerHnsa CHA. B Tom ciiyyae, ecam | KOTUPOBKA MOMKET WMCNOAb30BATbCA A0S LeNen onpeneneHus

Hanpas/eHHaa WHbopmauma nubo cornalweHue, peryavpyrollee
OTHOLLEHMA CTOPOH, HEe COAEPKMT YKa3aHWA Ha CPOK, B TeuyeHue
KoToporo npod. Yy4YaCTHMK TrOTOB  COBEpPWWUTb  CAENKY MO
NpegoCcTaBNEHHON  KOTMPOBKE, TO TaKad KOTUPOBKA  MOMKET
MCNONb30BaTbCA A/1A Lefieil onpeaeneHns cnpasesnBoii CTOMMOCTU
LEHHON 6ymarn TONbKO MO COCTOAHWUIO Ha AaTy KOTUPOBKMW.
5) ueHa (cToMmocCTb) 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/AbKO ANA  WMHOCTPaHHbIX
06/1Mraumii, He CBA3AHHbLIX C POCCUMCKMMU HOPUANYECKMMM NULAMM,
AONITOBbIX LLeHHbIX ByMar meXKayHapoaHbIX GMHAHCOBbLIX OpraHn3aLuii
M MHOCTPaHHbIX rOCYyAapcTB, KOTOPbIE ObIIN NEPBUYHO Pa3MELLEHbI B

cnpasegMBON CTOMMOCTM LLeHHOW Bymaru ToNbKO MO COCTOSHUIO
Ha naty KOTUPOBKMW.
2) ueHa (cToMmocTb) onpeaeneHHas Ha OCHOBaHWKM oOT4yeTa
OLEHLLIMKa, COCTaB/IEHHOTO B  CPOKKW, COOTBETCTBYOLLME
TpeboBaHMAM  HactoAwmux  [pasun M [AelcTBytoLEro
3aKoHogdatenbctea Anmbo 0 (Honb) (B ciyyae noATBepyKAeHUA
HEBO3MOMHOCTU  pacnopaxKaTbCd  akTMUBOM M Ha/JAuuus
06CTOATENLCTB,  CBUAETENbCTBYIOWMX O  HEBO3MOXHOCTM
OCYLLLECTBUTb HaAEMHYI0 OLEHKY aKTMBa B COOTBETCTBUM C
depepanbHbiMm 3akoHom N-135 "O6 oueHouyHoW aesTenbHocTH"
0T 29.07.1998 roaa)




WHOW CTpaHe, yem PD, B cnayyae noatsepAeHUA HEBO3MOMKHOCTU
pacnopsaaTbca AKTUBOM 7 Hannuma 06CTOATENBCTB,
CBMAETE/NbCTBYIOWMUX O HEBO3MOMKHOCTU OCYLLECTBUTb HAAEXKHYH
OLLEeHKY aKTMBa B cooTBeTcTBUM ¢ PegepanbHbiMm 3akoHom N-135 "06
oLeHo4YHol gestenbHocTn" 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
803MOMHOCMU
cosepwame coesnKku 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 Toproeoi naowanKke MHOCTPaAHHOM BUpPXKKM Ha AaTy onpeaeneHma CHA;

LleHa cnpoca, onpegeneHHas Ha gaTy onpegenernua CHA, NnpM3HaeTca KOPPEKTHOM, C/IN OHA HAaXOAUTCA B UHTEPBAE MeXAY
MWUHMUMANbHOM U MaKCMMaNbHOM LieHaMM CAE/0K Ha 3Ty XKe AaTy 3TOM XKe bUpKu;

b) ueHa 3akpbIiTKA (px_last) Ha Toprosoli NaowWwaaKke MHOCTPAaHHON BUPKM Ha gaTy onpegeneHma CHA npu ycnoBUM NOATBEPIKAEHUA 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 OKOHYAHUA TOProBOM CECCUM POCCUMCKOM BUPXKM Ha aaTy onpedeneHmsa CHA npu ycnosum
NoATBEPKAEHMSA ee KOPPEeKTHOCTH; LleHa cnpoca, onpeaeneHHasn Ha gaTy onpegenerHusa CHA, npusHaeTcs KOPPEKTHOM, ec/In OHa
HaXoAWUTCA B UHTEPBA/E MEXAY MUHUMANBLHON M MAaKCMMaIbHOW LEHAMU CAENOK Ha 3TY JKe AaTy 3TOM Ke bUpKu;

b) cpeaHeB3BeLEHHas LLeHa Ha MOMEHT OKOHYaHUS TOProBOM CECCUM POCCUIACKOM BUPKM Ha AaTy onpegeneHns CHA, npu ycnosuu, 4to
[JaHHas LeHa HaxoauTcA B Npegenax cnpesa no cnpocy v NpeasioXKeHnIo Ha yKasaHHyo 4aTy;

C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHWA TOProBOI CECCUM POCCUMICKOW BUPHKM Ha AaTy onpegeneHns CYA npu ycioBMM NOATBEPKAEHUSA
€e KOPPEKTHOCTY;

LleHa 3aKpbITMA NPU3HAETCA KOPPEKTHOM, C/IM PACKPbITbl AaHHble 06 06beme TOpPros 3a AeHb M 06beM TOProB He paBeH Hy/o 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
Habntogaembix/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. Yy4YacCTHMK TrOTOB COBEPLWMUTb CAENAKY MO NpeaocTaB/ieHHON
KOTUPOBKE, TO TaKas KOTMPOBKA MOMET MCMNo/b30BaTbCA ANA Uenew
onpeaeneHns cnpases/iMBOA CTOMMOCTM LEHHOM BymarM ToabKo 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 cooTeeTcTBMM ¢ DesepanbHbiM 3aKOHOM N-
135 "06 oueHo4HoOM aeaTenbHocTM" oT 29.07.1998 roaa)

1) ueHa (cToMmocTb) onpegesieHHas C WCNOJIb30BaHMEM
HabaloAaembix/NoATBEPKAAEMBIX KOTUPOBOK,
NPegoCTaBAEHHbIX NPOd. YYaCTHMKAMM pPbIHKA LUEHHbIX
bymar, Ha OCHOBaHMM MOTUBMPOBAHHOIO  CYXKAEHMSA
Ynpasnsiowein KomnaHum (B TOM 4ucie O CnocobHOCTM
peannsoBaTb aKTMB TakMM /NMUAM), B TEYEHME CPOKa,
YCTaHOBNEHHOrO nNpo¢d. YYyacTHUKOM A8 BO3MOXKHOIMO
COBEpLUEHUA CAENKMN NO NPesoCcTaBNeHHON KoTupoBsKe. Mpu
3TOM cBefeHMAa O  Habawgaemblx/NoATBEPKAAEMbIX
KOTMPOBKaX A0/IKHbl OBHOBAATLCA HE PEXKe, YEM Ha KaxKayto
naty onpegenenma CHA. B Tom cny4vae, eciiv HanpaBaeHHasn
nHbopmaumsa 1Mbo cornalleHme, peryampytowee OTHOLWEHMUA
CTOPOH, HE COAEPXKUT YKa3aHMA Ha CPOK, B Te4EHMNE KOTOPOro
npod. y4acTHMK TOTOB  COBEPWMUTb  CAENKYy  NO
NnpesoCcTaB/NEHHOW KOTUPOBKE, TO TaKas KOTMPOBKA MOXET
MCNoNb30BaTbCA ANA LUefei onpeaeneHus crnpasBenvBoi
CTOMMOCTU LLeHHOW 6ymaru TO/IbKO MO COCTOSHWUIO Ha AaTy
KOTUPOBKM.

2) ueHa (cToMmocCTb) onpeaeneHHas Ha OCHOBaHUKM OTYeTa
OUEHLLMKA, COCTaBNEHHOTO B CPOKW, COOTBETCTBYHOLME
TpeboBaHMAM  HacToAwmx [lpaBun U AeincTByoWEro
3aKoHoaaTenbcTBa bo 0 (Hob) (B cnyyae noaTBEpPKAEHUA
HEBO3MOXHOCTM PacnopaXKaTbCA aKTMBOM W HaAMuuA
06CTOATENbCTB, CBUAETENLCTBYIOWMX O HEBO3MOMHOCTU
OCYLLECTBUTb HAAEXKHYIO OLLEHKY aKTMBa B COOTBETCTBUM C
depepanbHbim  3akoHom  N-135 "O6  oueHOuYHOM
neatenbHoctn" ot 29.07.1998 roaa)

UCTOUYHUKHU LUeH

|




HKO AO HP/, https://nsddata.ru/ru/products/valuation-center

Mpynna KomnaHuii Cbonds https://cbonds.ru/company/Cbonds Estimation Onshore
CpeaHas MHAMKATMBHAA LieHa, onpeaeneHHan no metoamke «Cbonds Estimation

Onshore»

NHbopmaunoHHo-aHanuTUYeckuii npoayktom RuData Price MexayHapogHoi https://rudata.info/aboutDB/data-price

MHPOPMaUMOHHON rpynnbl « MHTepdaKe»
MHaeKcHana ueHa, onpegeneHHaa no metoguke RUDIP RUS nan RUDIP

CrnpaBeayivBas CTOMMOCTh IIEHHBIX OyMmar, orpe/ieJIeHHasi HA OCHOBaHUU OTYeTa OICHIIUKA JOJKHA YUUTHIBATh IEHCTBYIOIINE OTPAaHHYNTEIbHbBIC
MeEpbI, BBEJICHHBIC B OTHOIIICHUHU BJIAJIEIIbIIA IICHHBIX OyMar (MHOTO JIMIa, OCYIIECTBIISIONIETO MTPaBa Mo IEHHBIM OyMaram) JI00 HHOTO Jiuia (OpraHu3aIum ),
B KOTOPOM (KOTOPOI) yUUTHIBAIOTCS MpaBa BIa/ieiblla ICHHBIX OyMar, COCTaBISIOMMX uMyInecTBo [TU®D, u (M) MECTO XpaHEHHUs OLIECHUBACMBIX [IEHHBIX
Oymar.


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


    P  n


    P D  ( T n ) = 1 −   e  − (   T n 365 ,


    г д е  


    г д е  


  ( = −  ln ⁡   ( 1 − P D ) ,


  P D ( T n )


  T n


    𝒕  𝑻 + 𝟏


  Н О М И Н А Л     И Н  n = О К Р У Г Л  ( Н О М И Н А Л     И Н  n − 1 ×    ( 1 + П Р О Г Н О З     И П Ц  n − 1 )      D  n −   D  n − 1 365 , 2 ) ,                        


  Н О М И Н А Л     И Н  n


  Н О М И Н А Л     И Н  n − 1


  Н О М И Н А Л     И Н 0


  П Р О Г Н О З     И П Ц  n − 1


  Н О М И Н А Л     И Н ′  n = О К Р У Г Л  ( Н О М И Н А Л     И Н  n × ( 1 −   С У М М  ( Д О Л Я   А М О Р Т )  n − 1 ) , 2 ) ,    


  Н О М И Н А Л     И Н ′  n


  Н О М И Н А Л     И Н  n


    С У М М ( Д О Л Я   А М О Р Т )  n − 1


    С У М М А   А М О Р Т  n = max ⁡ ( О К Р У Г Л  ( Н О М И Н А Л   ×   Д О Л Я   А М О Р Т  n   , 2 ) ;   О К Р У Г Л  ( Н О М И Н А Л     И Н  n ×   Д О Л Я   А М О Р Т  n   , 2 ) )                                                                                                                                                                            


    С У М М А   А М О Р Т  n


  Н О М И Н А Л     И Н  n


  Н О М И Н А Л


  Д О Л Я     А М О Р Т  n


    I N F  ≤ 2028 =   К Б Д 52002 −   Y T M 52002 ,                                                                          


    I N F  ≤ 2028


    К Б Д 52002


    Y T M 52002


    I N F  2029 − 2030 = О К Р У Г Л  (  (       ( 1 +   I N F  ≤ 2030 / 100 )    t 52003     ( 1 +   I N F  ≤ 2028 / 100 )    t 52002   t 52003 −   t 52002 − 1 ) ,   4 ) ∗ 100 ,              


    I N F  ≤ 2030 =   К Б Д 52003 −   Y T M 52003 ,                                                                        


    I N F  ≤ 2030 =   К Б Д 52003 −   Y T M 52003 ,                                                                        


    I N F  ≤ 2030


    t 52003


    К Б Д 52003


    Y T M 52003


    I N F  2030 − 2032 = О К Р У Г Л  (  (       ( 1 +   I N F  ≤ 2032 / 100 )    t 52004     ( 1 +   I N F  ≤ 2030 / 100 )    t 52003   t 52004 −   t 52003 − 1 ) ,   4 ) ∗ 100 ,              


    I N F  ≤ 2032 =   К Б Д 52004 −   Y T M 52004 ,                                                                        


    I N F  ≤ 2032 =   К Б Д 52004 −   Y T M 52004 ,                                                                        


    I N F  ≤ 2032


    t 52004


    К Б Д 52004


    Y T M 52004


    I N F  2032 − 2033 = О К Р У Г Л  (  (       ( 1 +   I N F  ≤ 2033 / 100 )    t 52005     ( 1 +   I N F  ≤ 2032 / 100 )    t 52004   t 52005 −   t 52004 − 1 ) ,   4 ) ∗ 100 ,              


    I N F  ≤ 2033 =   К Б Д 52005 −   Y T M 52005 ,                                                                        


    I N F  ≤ 2033 =   К Б Д 52005 −   Y T M 52005 ,                                                                        


    I N F  ≤ 2033


    t 52005


    К Б Д 52005


    Y T M 52005


    d  к у п


    d a t e  f i =   d  к у п +   d  i


    d a t e  f i


    d  к у п


    d  i


   t i


    t  i =  (     d  к у п − d a t e 365 )  


    t  i


    d  к у п


  d a t e


   f i


    f  i =    ⌊      ( 1 +   g  f i )    t  i +   d  i     ( 1 +   G  i )    t  i ⌋   1    d  i − 1


    f  i


    g  f i


    d a t e  f i − d a t e )


    t  i


    d  i


    G  i


    d  к у п )

