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HpaBmIa onpeacjacHuss CTOUMOCTH YUCTBLIX aKTHUBOB
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Hacrosimue IlpaBuna onpeneneHuss CTOMMOCTH AKTUBOB W BEIUYMHBI 00S3aTENBCTB  (dasiee
umenyromess Ilpasuna) TPUMEHSAIOTCS B OTHOIICHWH MAeBbIX HHBECTHIHOHHBIX (DOHIOB MO
ynpasieHnem OOmiectBa ¢ orpaHuueHHOM oTBeTcTBeHHOCThI0 «BEJIEC TPACT)» (Oanee umenyemcsa
@ono, @ouovi) U pa3pabOTaHbl B COOTBETCTBUU C TPeOOBAHUSIMH 3aKOHOJATENbCTBA Poccuiickoit
@enepauuu, B ToM uncie Yka3zanus banka Poccun ot 25 aBrycra 2015 r. Ne 3758-Y «O06 onpenenenuu
CTOMMOCTH YHCTBHIX aKTHBOB MHBECTUIIMOHHBIX ()OH/IOB, B TOM YHCIIE O MOPSAKE pacyéra CpeIHEeroJ0BOH
CTOMMOCTH YHCTBIX aKTHBOB MA€BOI0 HMHBECTHUIIMOHHOTO (POHAA M YHMCTHIX AKTUBOB AKLIHMOHEPHOTO
MHBECTHIIMOHHOTO (OHMA, PAacUYETHON CTOMMOCTH HWHBECTHUIMOHHBIX MaeB IMACBBIX WHBECTHUIIMOHHBIX
(OHIOB, CTOMMOCTH HMMYILECTBA, NMEPEJAHHOTO B OIJIATY MHBECTHUIIMOHHBIX IaeB» (Oanee UMeHYemcs
Vkasanue) u MHBIX HOPMATUBHBIX akToB banka Poccum.

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

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

Hacrosimue IlpaBuia momiexar npumeHenunto ¢ 30 ampenst 2026r. mpu ycmoum, uro DoHp
copMHUpOBaH, HE NPUHATO PEIICHWE O BbIJaye JIOMOJHHUTEIFHBIX WHBECTHLIMOHHBIX naeB PoHpma, He
HACTYIHJIO OCHOBaHHE AJisl TpekpameHust GoHpa.

Hacrosmue IIpaBuiia npumeHstoTcs i Kaxaoro Goxga UCKIOYUTENIBHO B paMKax T€X aKTUBOB U
00513aTeNbCTB, KOTOPBIE MPETYCMOTPEHBI MHBECTUITMOHHON JeKIIapanueii Kaxaoro KoukperHoro ®onna.

Jiis @oHzoB, cpok GOopMUPOBaHUS KOTOPHIX HaunHaeTcs no3zanee «30» anpens_ 2026 r., HacTosue
[IpaBuiia npuMeHSIIOTCS ¢ JaThl Havajga UX (OPMUPOBAHMUSL.

Jlna Bcex (OHAOB, HAXOASIIMXCS Ha MPEKPAlIeHUH, MO COCTOSHHUIO Ha JIaTy BCTYIUICHUS B CHITY
Hactoamux IIpaBun ompenenenuss CYHA geiictByer penmakuus [IpaBui, yTBep»JAeHHas Ha MOMEHT
MIPUHATHS PEIICHUS O MpeKpanieHus GoHa.

Z[J'ISI BCEX (I)OH,I[OB, B KOTOPBIX NPHUHATO PCHICHUC O BhIAAYC JOMOJHUTCIBbHBIX NHBECTUIIUOHHLBIX I1ACB
q)OHI[a HacToAIIMEC U3MCHCHUA U OOINOJITHCHHUA B HpaBI/ma nmoaIC)KaT MPpUMEHCHUIO C JAaThl 3aBCPIICHUA
BblAa4u JOIIOJIHUTCIIBbHBIX MHBCCTUIIMOHHBIX ITACB (DOHI[a.

N3menenus u gononHeHus: B [IpaBuia MoryT ObITh BHECEHBI TOJIBKO B CIIy4asiX, MPEAyCMOTPEHHBIX
YkazaHuem.

JlanHbIe, MOATBEPXKAAIONINE PAcuEThl BETWYHH, MPOU3BEIACHHBIE B COOTBETCTBUU C [IpaBmiamu,
xpansrcs He MeHee 3 (Tpéx) JieT ¢ 1aThl COOTBETCTBYIOIIETO Pacyéra.

Meroasl onpeneneHuss CTOMMOCTH AKTHBOB, BXOJAIIMX B COCTaB MMYILECTBA Pa3HBIX IAEBBIX
MHBECTULMOHHBIX (OHJOB W (MJIM) aKIMOHEPHBIX MHBECTHLIMOHHBIX (DOHJIOB, HAXOMSIIUXCSA O[T
YIPaBJICHUEM Y IPABIISIIONIECH KOMIIAHUM, HE TOJKHBI pa3JIM4aThCs.

B cry4dac HpI/IO6peTeHI/IH AKTUBOB, KPHUTCPUH NPU3HAHUA KOTOPLIX HIIM MCTOABI OIIPECACICHUS
CTOUMOCTH, KOTOPEIX HE OIIMCAHBI B HACTOAIIHUX HpaBI/max, anaanuomaﬂ KOMITIaHUA 336H3FOBpeMeHHO
BHOCHUT AOIIOJIHCHHA B HACTOAIIHEC HpaBI/IJ'Ia.

Konuu oTu€ToB oOlLEHIMKOB, HCMONb30BaHHBIX B TeueHue 3 (Tpéx) mocnegnux mner mnpu
onpenenenun CYA, npenoctaBisitoTcs Mo TpeOOBaHMIO BIa/eiblieB WHBECTHLHMOHHBIX NaéB PDoHna.
[InaTa, B3uMaeMas 3a NpPENOCTABICHHWE YKa3aHHBIX KOIMM, HE MOXET IpEeBbIIIaTh 3aTpaT Ha HX
U3TOTOBJICHUE.



[IpaBuna ®onga, a TaKKe HU3MEHEHHS U JIONOJHEHHsS, BHOCHUMBIE B HHX, PaCKPBIBAIOTCS
VYrpapnstomeld KOMIaHWEH Ha CBOeM caiiTe B HWH()OPMAIMOHHO-TEJIEKOMMYHUKAITMOHHOW CETH
"Uurepuer" mo aapecy: Www.veles-trust.ru

N3menennsa u nononHeHus, BHOocuMble B [IpaBuia, packpblBalOTCs YNIpaBIsIlOLIEH KOMIIAaHMEW Ha
CBOEM caiiTe B HMH(DOPMAIMOHHO-TEICKOMMYHUKAaIMOHHOW cetn «MHTepHer» He mosmHee 5 (ILatm)
pabounx AHeH 1o naThl Havana npuMeHeHus [IpaBui ¢ BHECEHHBIMHU U3MEHEHUSMHU U JOTOJIHEHUSIMU.

Ha caiite Ynpasnstomeil KoMIaHuy B MH()OPMAIIMOHHO-TEIIEKOMMYHHKAIIMOHHOM cetn «/HTepHeT»
noctynHsl [IpaBuna, neiictByronue B Teuenue 3 (Tpex) nocineaHux KaleHAApHBIX JIET, BCE U3MEHEHUs U
nonojHeHus1, BHeceHHble B [IpaBuna 3a 3 (Tpu) nocneqnux KajaeHAapHbBIX T0O/a.

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

CYA omnpezpensercs Kak pasHHIIA MEXIYy CTOMMOCTBbIO Bcex akTHBOB DoHIA (Oanee umenyromcs
aKmuevl) W BEIUIMHOW BCEX 00S3aTENILCTB, MOJICKANIMX HCIOJHEHHIO 3a CYET yKa3aHHBIX aKTHBOB
(Oanee umenyromes obsz3amenvpcmaa), Ha MOMEHT onipezesienus (pacyeta) CHA.

CToMMOCTh aKTUBOB M BEJIUYMHA OO0S3aTENILCTB OIPENENAIOTCA IO CIPAaBEUIMBOM CTOMMOCTH B
COOTBETCTBUM ¢ MexayHapoaHbiM craHjgaproM ¢uHaHcoBoil otuetHoctH (IFRS) 13 «Onenka
CIpaBeIJIMBON CTOMMOCTH» B pelakiuu, neicTByromei B Poccuiickoit denepanuy Ha MOMEHT pacueTa
CYA, c yuetoMm TpeboBanuil Hacrosmux Ilpasui.

CTOMMOCTb aKTHBOB, B TOM YHCJIC ONpee/icHHAs Ha OCHOBAaHMH OTYETa OICHIIUKA, COCTABJICHHOIO B
COOTBETCTBUH ¢ TpeboBanusmMu dDenepanbHoro 3akoHa oT 29 uronst 1998 r. Nel35-03 «O06 oneHouHoM
nesitensHocTH B Poccuiickoit @enepanumny (danee umenyemcsi @3 «06 oyenouHol OessmenbHOCMU 8
P®y), onpenensiercs 6e3 ydeTa HaJIOTOB, KOTOPHIE YILUIAYMBAIOTCS B COOTBETCTBHHU C 3aKOHOIATCIILCTBOM
Poccuiickoit deneparyiv WM HHOCTPAHHOTO TOCYIapPCTBA MPH MPUOOPETEHUH U PEeaM3alui YKa3aHHBIX
AKTHBOB.

AXTUBBI 1 00s13aTeNIbCTBA IpUHUMatOTCs K pacuéty CUA B ciaydae uX MpU3HAHUSA B COOTBETCTBHUHM C
Mex1yHapOIHBIMH CTaHJIapTaMU (UHAHCOBON OTYETHOCTH, BBEIACHHBIMU B JEHCTBUE HA TEPPUTOPUU
Poccutickoii denepanumu.

B cnyuyae ompeneneHuss CTOMMOCTH aKTMBa Ha OCHOBAaHUM OTYeTa OLEHIIMKA JaTa OICHKHU
CTOMMOCTH JIOJDKHA ObITh He panee 6 (Illectn) MecsieB 70 AaThl, MO COCTOSIHHIO Ha KOTOPYIO
onpenensiercsi CUA. CToMMOCTh aKTHBa ONpPENETSeTCSs Ha OCHOBAHMHM JIOCTYITHOTO Ha MOMEHT
onpenenenuss CHA oTuera OIEHIIMKA C AAaTOM OIEHKM HambOosee OMU3KOW K JaTe ONpeAeNieHUs ero
CTOMMOCTH.

CTouMOCTh aKTHBa MOYKET OIPEAEHATHCA HAa OCHOBAHMM OTYETa OLEHINMKA, €CIM TaKOW OTYeT
COCTaBJIEH OIICHIIUKOM, B OTHOLIEHHMH KOTOPOIO CO CTOPOHBI CAMOPETYJIUPYEMBIX OpraHu3alui
OLICHIIIMKOB HE MpUMEHsUIMCh B TeueHue 2 (/IByx) ner B kommuectBe 2 (/IByx) u Oonee pa3 Mepsl
JUCLUIUIMHAPHOTO BO3JIEHCTBUS, MpenycMoTpeHHbIX D3 «O0 orieHOUHOM earenbHocTH B POy, a Takxke
BHYTPEHHUMH JOKYMEHTAMH CaMOPETYJIMPYEMBIX OpPraHM3allMi OLICHIIUKOB, M CTaX OCYLIECTBJICHHUS
OLICHOYHOM J1eATeIbHOCTH KOTOpOro coctapisieT He MeHee 3 (Tpéx) mer.

Hepeqem, AKTHBOB, OICHUBAEMBIX I10 OTYETY OLCHIIIUKA:

° Jlonu B yCTaBHBIX KaluTallaX OOIIECTB C OTPaHUYCHHONW OTBETCTBEHHOCTHIO;

. [IpaBa y4yacTsi B yCTaBHBIX KalUTaJlaXx MHOCTPAHHBIX KOMMEPUYECKHX OpraHu3aiuii (3a
UCKITIOYEHHEM LIEHHBIX Oymar);

° Ilennbie Oymaru, 1Mo KOTOPHIM HEBO3MOXHO OIPEICTUTh CIPABETHBYI0 CTOMMOCTD HHBIM

CII0COO0M;
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° Henmxurmoe nmyiiecTso;

o HmymiecTBeHHBIE MpaBa U3 JOrOBOPOB yYacTHUs B 10JIEBOM CTPOUTEIbCTBE;

o HmymiecTBeHHbIE NTpaBa, CBSI3aHHbIC C BO3HUKHOBEHHUEM IIpaBa COOCTBEHHOCTH HAa OOBEKT
HEJIBKMMOCTH (€r0 4acTh) MOCIE 3aBEPUICHUS €r0 CTPOMUTENHCTBA (CO3JaHNE) M BO3SHUKAIOIIUE
U3 JIOTOBOpPA, CTOPOHOM IO KOTOPOMY SBIISICTCS FOPUIAMYECKOE JHII0, KOTOPOMY MPUHAIICKUT
IIPaBO COOCTBEHHOCTH MJIM MHOE BEIIHOE MPaBo, BKJIKOYask IPABO ApEH]Ibl, HA 3€MEJIbHBIN Y4acTOK,
BBIJICJICHHBI B YCTAHOBJIEHHOM IOPSJKE Ul LI€Je CTpOUTENbCTBA 00BEKTa HEJBM)KUMOCTH, U
(M) WMEIOMIMM pa3pelleHHue Ha CTPOUTEIbCTBO OOBEKTa HEIABMKMMOCTH Ha YKa3aHHOM
3eMEJIBHOM YYacTKe, TUO0 IOPUIMUECKOEe JIMII0, MHBECTUPYIOUIEE JCHEXKHBIE CPEICTBA MM MHOE
UMYIIECTBO B CTPOUTEIBCTBO OOBEKTA HEIBUKUMOCTH;

o HwmymiecTBeHHbIE TpaBa W3 JIOTOBOPOB, HAa OCHOBAaHUHM KOTOPBIX OCYIIECTBISETCS
CTPOUTENBCTBO (CO3/1aHUE) OOBEKTOB HEABMKMMOIO HMYIIECTBa (B TOM 4YHCIE Ha MeECTe
CHOCUMBIX OOBEKTOB HEJBMKMMOCTHM) Ha BBIJIEJICHHOM B YCTaHOBJIEHHOM HOpsAKe A Leseid
CTPOMTENBCTBA (CO3/1aHMUs) YKa3aHHOTO O0BEKTa HEIBMKMMOCTH 3E€MEIIbHOM y4YacTKe, KOTOPBIH
(mmpaBo apeHb! (CyOapeHapl) KOTOPOT0) COCTaBIsEeT akTUBEI DOH/IA;

o HwmymiecTBeHHBIE TIpaBa W3 JIOTOBOPOB, HAa OCHOBAaHUHM KOTOPBIX OCYIIECTBISETCS
PEKOHCTPYKIUS OOBbEKTOB HEJBIKUMOCTH;

o WH)KCHEPHBIE COOPY)XEHHUS M CeTH (BKJIIOYAs JHHEHHBIE OOBEKTHI), & TaKKe OOBEKTHI
UH)XEHEpHOW HHOPACTPYKTYphl, obecreunBarone (YHKIHOHUPOBAHUE, JKCIUIyaTallul0 |
KOMMYHaJIbHOE oOecrieueHue OOBEKTOB HEIBMKMMOCTH, a TaKXKe HHKXCHEPHbIC CHCTEMbl U

obopynoBanue, obecrneunBaronye QyHKIHOHUPOBAHUE U IKCIUTyaTaIluI0 00HEKTOB KaTUTAIBHOTO

CTPOUTEIIBCTBA;

. [IpoexTHast ~JOKyMEHTauMs JUIs CTPOMTENbCTBA MJIM  PEKOHCTPYKIMH  OOBEKTa
HEJIBUKUMOCTH;

. [IpaBa apeHaBl HEABUKMMOIO UMYIIECTBA,

. IIpaBa apeH/1bl Ha UHBIE AKTHUBHI B (hopMe MpaBa M0JIb30BaHMUS;

. IIpaBa ucnonbp30BaHUs PE3YJIBTATOB HHTEIIEKTYaJbHOW NEATEIBHOCTH (KOMMEpPUYECKHE

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

o HckirounTenpHOe MpaBO W/WIM MPaBO aBTOPCTBA Ha M300peTEeHHUE, MOJIE3HYK MOJEb,
MIPOMBINIJIEHHBIN 00pasel] (aTeHT);

. JlebuTopckast 3aJ0DKEHHOCTb, B CIy4ae HAJM4YUsl TNPHU3HAKOB OOECIIEHEHMs, a TaKxke
HEBO3MOKHOCTH NPUMEHEHHSI UHBIX METOJIOB OIpEIEIeHHsI CIIpaBeAJINBON CTOUMOCTH;
BuebOup:xeBble pon3BoiHbIE (rHaHCOBbIe MHCTpYMEeHTH! (BIID®U) unu oTnenbHble mapameTpsl
BII®U, B TOM uKcIie 1IeHa UCTIOIHEHHUS, B CIIy4asx, IPeAyCMOTPEHHBIX HacTosimuMH [IpaBuiamu

onpenenenust CUA,;
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e JleHexxHble TpeOOBaHMS MO KPEIUTHBIM JOTOBOpaM M JOTOBOpPaM 3aiiMa , B T.4 IpUOOPETEHHBIX
y TPeThUX JIMI[ B CIy4ae HaJM4YUS NMPU3HAKOB OOECIICHEHUS MPU HEBO3MOXXHOCTH NMPUMEHEHHS

HWHBIX METOJ0B OIIPCACICHUA CHpaBeI[HHBOﬁ CTOUMOCTH.

ITpu onpenenenun CYA B cocTaB 0043aTelbCTB BKIIIOYAETCS PE3EPB Ha BBIILIATY BO3HAIPAXKICHUS
VYopasnsoomein  komnanu, Croenuain3upoBaHHOMY —JIENO3UTApUI0, AayJAUTOPCKOM  OpraHU3aluuy,
oueHUKy ®oxaa U Uiy, OCYLIECTBIIOIIEMY BEACHHUE peecTpa BIAJEIbLICB WHBECTULMOHHBIX IIAacB
naeBoro HHBeCTHIHOHHOrO MDoHma (danee umenyemcs pesepe Ha 6bINAAMY BO3HASPANCOEHUI),
OINIPECIICHHBIA UCXOAS W3 pa3Mepa BO3HAIPaXKACHUsS, IPELYCMOTPEHHOIO COOTBETCTBYIOIIUM JIMLIAM
[IpaBunaMu qOBEPUTENBHOIO ypaBieHUs POHIOM.

He JOIMYCKAC€TCA BKIKOYECHHUE B COCTaB 00513aTENILCTB MHBIX PE3CPBOB, B TOM YHCIIC PE3C€pBa HaA
OIJIaTy pacxoaoB, CBA3aHHBIX C JOBCPUTCIBbHLIM YIIPABJICHUEM UMYIICCTBOM, COCTABJIAOIIHUM CDOHI[.

CYA @onoa onpedenaemcsa:

e Ha jary 3aBepiueHus (okoHuyaHus) popmuponanus Ponna;

® ©XKEMECSYHO Ha MOCIEeIHUNA pabouuil 1eHb KaJeHJapHOIo Mecsla A0 KaJleHIapHOoro Mecsia,
MpeamecTByonero Mecsiy, B koropoM [IM® ucknrouen u3 peectpa [TND

e B Cllyyae MPUOCTAHOBJICHUS BBIJA4H, MOTAIICHHUS U 00MEHA WHBECTUIIMOHHBIX MaeB - Ha JaTy
BO300OHOBJICHUS MX BbIJIa4yH, ITOTALICHUS U OOMEHa;

e B ciyyae npekpamenus @oHaa - Ha 1aTy BOSHUKHOBEHUS! OCHOBAHMS €TI0 IPEKPAILCHMS;

® Ha MOoCIeAHUHN pabouuii JeHb CpOKa MpuéMa 3asiBOK Ha MpUOOpETEHUE, MoralieHue 1 0OMeH
VWHBECTUIIMOHHBIX Ma€B;

® Ha JaTy COCTAaBJICHUS CIIHCKAa BJAJCIIbLIEB MHBECTULHOHHBIX IMAEB B CIydae YaCTUYHOIO
MOTalleHUs] ~ MHBECTHLIMOHHBIX  NaéB  0e3  3asBieHUs  TpeOOBAaHUU  BIIAJEIIbLIEB
WHBECTUIIMOHHBIX MaéB 00 MX MOTAIICHHH;

® Ha WHBIC JAThl, YKa3aHHBIC B MpPAaBWJIAX OMpPEAEIECHUS CTOMMOCTH YHUCTHIX AKTUBOB (B TOM
yyclie JAOMYCTUMO: Ha Jary, NPEIIEeCTBYIOIIYIO0 JaTe Iepefadu mpaB U 00s3aHHOCTEH IO
JIOTOBOPY HOBOM YMpaBISIONIEH KOMITaHKWEH TIpU CMEeHe yIpaBisitolei komnanuu Oonna).

CHA ONpeaACIsICTCA B CPOKHU, YCTAHOBJICHHBIC HOPMATHBHBIMU dKTaAMU banka Poccuu.

CYHA @onga ompexaensercss IO COCTOSHUIO Ha 4Yac M MHUHYTBI MOCKOBCKOTO BpEMEHH,
COOTBETCTBYIOIIME 23 yac. 59 MHH. JaThl, Ha KOoTopyto paccuuTbiBaeTcs CYA Toro yacoBoro mosca, B
KOTOpPOM ObLIa coBepllieHa HanboJsee Mo3aHss cienka (onepauusi) ¢ umymiectsoM PoHza B 1aTy pacyeTa
CYA, wiu packpbIThl HanOoJsiee MO3JHHE JaHHbIE (C y4ETOM pa3HUIbl BO BPEMEHM), TpeOyeMmble JUIs
OIPEICTICHUS CIIPABEIIMBOI CTOMMOCTH aKTHBOB (0053aTEIIbCTB).

CYA, B ToM uucne cpegnerogoBass CHA, a Takxke pacu€éTHas CTOMMOCTb WHBECTHUIIMOHHOTO Tas
donma onpenensroTes ¢ TOYHOCThIO 10 2 (/IByX) 3HAKOB MOCJE 3alsToOW, C MPUMEHEHHEM IPaBHJI
MaTeMaTUYeCKOro OKPYTJIEHUs B BaIIOTE, yKa3aHHOU B [IpaBuiiax goBepurenbHoro ynpasieHus Gongom.

B cnyuae ecnu B IlpaBuiiax noBepurenpHoro ymnpasieHuss @OHIOM HE yKa3zaHa BajlioTa, B KOTOPOI
onpenensiercss CHA, B ToMm uncie cpeanerogoBass CHA u pacy€THasi CTOMMOCTh MHBECTULIMOHHOTO Tast
doH/a, TO YKa3aHHbIE CTOUMOCTH OTIPENIETISIOTCS B PyOJIsX.

B cnyyasix M3MeHeHHs JaHHBIX, HA OCHOBAaHUM KOTOphIX Obuta ompeneneHa CUA, CUA moanexur
nepepacuéry. Ilepepacuér CYUA He oCylmecTBIsETCS TOJBKO B CJlydae, KOrja OTKIOHEHHE
UCMOJb30BAaHHOW B pacdyére CTOMMOCTH akThBa (oOs3aTenbcTBa) cocraBiuser MmeHee dem 0,1%
koppektHoil CUA, u otkiioHenne CYA Ha 3TOT MOMEHT pacuéra coctaBiser meHee 0,1% KoppekTHOI
CUHA.

I[Ipu pacuere CYA pgomycTUMO TpPUMEHEHHE HKCHEPTHOTO (MOTUBHPOBAHHOIO) CYKJIEHUS
VYhopasnsoomeil KOMIaHUM B CIIy4asX, YCTAHOBJIEHHBIX Hactosmumu [lpaBminamu, a Tak e B HMHBIX
UCKITIOYUTENIbHBIX CIIy4asiX, KOTJa TEeKylIHMe METOAbl OIpe/eieHHs CIpaBeAIMBOA CTOMMOCTH aKTHBa



(o0s3aTenbcTBA) C  YY4ETOM HECTAaHAAPTHBIX BHEIIHUX OOCTOSITENBCTB TMPUBOMAT K HCKAKEHHUIO
CHpaBeIMBOM CTOMMOCTH, a NPHUMEHEHHWE MOTHBHUPOBAHHOIO CYXACHHS OOECIeuMBaeT HaJeKHOE
oTpesieNieHUe CrpaBeIuBoi cTouMocT cootrBeTcTBUU ¢ MC®DO 13 u TpeboBaHUAM 3aKOHOATEIHCTBA
Poccuiickoit  ®eneparuu. OxcriepTHOe (MOTHBHPOBAHHOE) CYXIACHHE — JTO JIOKYMEHTAJIbHO
opopmienHoe mpodeccHOHATBHOE CYXKJIEHHE YIpPaBislomed KOMIIAHWUHM, COTJIACOBAaHHOE CO
CHEIHATM3UPOBAHHBIM JIEIO3UTApUEM, COjepiKaliee OOOCHOBAaHHBIE pPacyeThl U BBIBOJBI OO0 OILIEHKE
CIPaBEUTMBONM CTOMMOCTH aKTUBOB W/WIHM O053aTENbCTB, O BEIMYMHAX, HCIOJNB3yeMbIX B pacdere
CHpPaBEUIMBOM CTOMMOCTH, O BBIBICGHHBIX OCHOBAaHUSX MPU3HAHUS/IPEKPALICHUS MPU3HAHUSA
aAKTUBOB/00SI3aTENILCTB, O BBIABICHHBIX TMPU3HAKAX BO3HUKHOBEHHUS KPEAUTHBIX PHCKOB M TPOYHUX
00CTOSATEIBCTBAX, KOTOPBIC BIMSIOT HA OIICHKY CIPAaBEIJIUBON CTOMMOCTH B cooTBeTcTBUH ¢ MCDO 13.

2. INPU3HAHUE, NPEKPAIIEHUE NIPU3HAHHUSA U ONEHKA JEHEXHBIX
CPEJICTB, B TOM UHNCJIE HA HECHUXKAEMBIX OCTATKAX B KPEJIUTHOM
OPI'AHU3ALIINHU

[Ipu3Hanue NeHEeXKHBIX CPEIACTB HA PACUETHBIX CYETAX B KPEIAUTHBIX OPraHU3ALMAX OCYLIECTBISACTCSA
B JIaTy 3auUCIIEHUS JCHEKHBIX CpPEICTB Ha COOTBETCTBYIOLIUIM cueT (pacyeTHbId, TPaH3UTHBIH,
BaJIIOTHBIM, 3CKPOY, JULEBOW CYET JUIsl ydeTa MOKPBITUS IO aKKPEIUTUBY) Ha OCHOBAaHUHU BBIMHUCKH C
YKa3aHHOI'O CUeTa.

I[GHG)KHI)IG cpeacrBea, B TOM YHCIC PasMCIICHHBIC Ha HCCHUKACMOM OCTAaTKEC Ha CUCTC (38,
HCKIIIOUCHHUEM CUCTa SCKpoy) B erHHTHOﬁ OpraHu3anuu, OICHUBAKOTCS B HOMMHAaJIbHOM CyMME.

JleHeKHbIe CPEeICTBA HAa CUETE DCKPOY MPU3HAIOTCS C JaThl MOATBEPXKICHHUS (aKTa 3a4uCIICHUS Ha
CYET 3CKpPOY U TOJIBKO B TOM cllydyae, eCiH IMOocle 3a4ucieHust cpeAcTB Ha cueT ackpoy [TNUD coxpanser
00s13aTeNbCTBA IO yIUIaTe, COTJIACHO YCJIOBUSM JoroBopa. Ecim ycioBHsS pacyeToB 1O JOTOBOPY
MIPEJINOJIararoT, YTO 3aYMCICHUE Ha CUET ICKPOY sSBisieTcs (PaKTOM OIUIATHI, TO JCHEKHBIE CPEJCTBA Ha
cuere 3CKpoy He mpu3HaroTcs. OleHKa OCYIIECTBISETCSI B HOMUHAIBHON CyMMe.

[Ipu 3akitoueHUU corJiamieHusi ¢ 0AHKOM O HECHH)KaeMOM OCTaTKE JICHE)KHBIX CPEICTB Ha CUeTe
(Oanee umenyemcs CoenawieHue) MPOUEHTHI HA HECHUKAEMbIN OCTATOK TMPU3HAIOTCA B KayecTBE
neOUTOPCKON 3a/I0JDKEHHOCTH, HAuyMHAasg C Jarhl BCTymieHus B cuiny CormameHuss aubo C Aathl,
yYKa3aHHOH B 3asBKe Ha pa3MmenieHrne K CoriameHuro.

IIpexpalenne npu3HaHus MPOLEHTOB Ha HECHM)KAEMBIM OCTaTOK ITPOUCXOJUT B CIEAYIOLIUE 1aThI:
- JlaTa UX 3a4MClIeHUs] OaHKOM Ha PACUETHBIN CUET;

- JaTa JIMKBUJALMKM KPEAUTHOW OpraHu3alyu COIIacHO MH(OpMAIUH, pacKpbhIToil B OQHIIHATBHOM
JOCTYMHOM HcTO4YHMKE (B ToM uumcie 3anucu B EI'PHOJI o nukBupanmm kpeauTHON opraHu3anuu B
HOPsIZIKE, YCTAHOBICHHOM 3aKOHOIATEIIbCTBOM).

I[e6I/ITOpCKa$I 3a10JDKCHHOCTE B CYMME HAKOIIJICHHBIX MPONCHTHBIX JOXOA0B OLICHUBACTCA B CyMMCE,
HCYHCICHHON nucxoas M3 yCJ'IOBI/Iﬁ COOTBCTCTBYIOIICTO COTJIAICHUA C 0aHKOM B OTHOIIEHUU Oa3bl
HA4YUCJICHUA IPOUCHTAa U HpOIIGHTHOfI CTaBKH, 3a IICPUO/I, HpOHIC}IHH/Iﬁ CO IHA OKOHYAaHUA NPCAbIAYHICTO
MNPOLCHTHOI'O TIIiepuoaa, Wik € MOMCHTA Hadalla HeﬁCTBHH TaKoIro COFHaHleHI/IH, €CJIn MPOHCHTBI HE
noramajincCk.

eneorcnvie cpedcmaa:
® [IepPEUMCIICHHBIE Ha OPOKEPCKHI CUeT, B OTHOIICHWH KOTOPHIX HA JATy OLIEHKH HE IMOJY4YeH
oTyeT OpoKepa, TOATBEPKAAMINNA TONTYYCHUE TMEePEUNCICHHBIX JICHEKHBIX CPEJICTB
OpoKepoM, a TaKKe
® [IEpEUUCIICHHBIE HA APYroi pacueTHbid cueT PoHAA, B OTHOILIEHUH KOTOPBIX Ha AaTy OLEHKHU
HE TIONlydyeHa BBIMHMCKA W3 OaHKa, MOATBEPXKAAIOIAs 3aUMCICHHE JEHEXHBIX CPEACTB Ha
pacyYeTHBIN CUET,



MIPU3HAIOTCS B KAUECTBE MEPEBOJIOB B MYTH/IEOUTOPCKON 3aJ0JPKEHHOCTH U OLEHUBAIOTCS B CyMMe
[IEPEYHCIIEHHBIX CPEICTB.

CropaBe/uinBasi CTOMMOCTb JIEHEXHBIX CpPEACTB B Cilydae HEOOXOIMMOCTH KOPPEKTUPYeTCs B
COOTBETCTBHH C MOPAJIKOM, IpeaycMOTpeHHbIM [Ipuioxenuem 2.

IIpexpawienue npusHanus 0eHeNCHLIX CPEOCHIE RPOUCXOOUN 6 CTIe0YIoUiUe Oambl:

JaTa WCIOJHEHUS KPEIUTHOM OpraHU3alMe 005S3aTelbCTB IO TMEPEUHCICHUIO JIEHEXKHBIX
CPEJIICTB CO CYETa;

nara pemenust banka Poccun 00 0T3bIBe JMIIeH3MH OaHKA (JIEHEKHBIE CPEJICTBA MEPEXOMIST B
aKTHB «IpoYas 1eOMTOPCKas 3a710JDKEHHOCTDY);

JaTa JMKBHAAMK OaHKa COTJacHO MH(OpMAIMHU, PACKPBHITONH B O(DHUIIMAIBHOM JIOCTYITHOM
ncrouynuke (B Tom uncie 3anuck B EI'PIOJI o nukBuaanuu 6aHka B MopsaKe, yCTaHOBICHHOM
JEHUCTBYIOLIUM 3aKOHOJIaTEILCTBOM ).

3. IPU3HAHMUE, IPEKPAIIIEHUE ITPU3HAHHUSA U ONEHKA JEIIO3UTOB

3.1. TIlpu3HaHMe U MpeKpalleHne MPU3HAHNS 1eTI03UTOB

ﬂenoaum 6 bauke npusHaemcs 6 kaiecmee akmuea c.

AAaThbl HOCTYIIJICHUS ,Z[eHe)KHOﬁ CYMMBI Ha I[el'IOSI/ITHHﬁ CUcCT, OTKpBITbIﬁ B LCJAX Pa3MCIICHUA
JCHCKHBIX aKTHBOB CDOHI[a B erﬂHTHOﬁ OpraHu3anuu,

AAaTbl MEPCYCTYIIKU IIpaBa Tpe6OBaHI/I$I O BBIIINIATC BKJIaJJa U HAYUCJICHHBIX IMPOLCHTOB Ha
OCHOBAHUU JOTOBOpA YCTYIIKH.

ﬂamod npekpawleHusl npusHaHusl oeno3uma A6sAemcsi:

3.2.

JlaTa BO3BpaTa KPeIUTHOW OpraHu3anueil CyMMbI BKJa/la Ha pacdeTHbIN cueT Donpa;

nara (aKTUYECKOM IMepeycTynKu mpaBa TpeOOBaHMS O BbIIUIATE BKJIAJa U HAYMCIEHHBIX
IIPOLIEHTaX Ha OCHOBAHUH JI0TOBOPA YCTYIIKU;

nata BHeceHusi cseneHudd B EIPIOJI o mnpekpamieHuu AesITENbHOCTH KPEAUTHOM
OpPraHM3alMK B IOPSAKE, YCTAaHOBJIEHHOM ACHCTBYIOIIUM 3aKOHOAATEIBCTBOM, B CIy4ac €€
JIMKBHJIALIUY;

nata pemeHus banka Poccum 00 OT3bIBE JIMIIEH3UMM KPEIUTHOW OpraHu3aluy Ha
opunmansHoM caiite banka Poccum (cymma nemnosurta MpPU3HAETCS B aKTHBE <«dIpoyast
neOUTOPCKAst 3310JKEHHOCTBY).

IopsiioK OLlEHKH 1€N03UTOB

CHpaBCHHHBaﬂ CTOUMOCTD ACTIO3UTA ONMPEACTIACTCA, KaK HOMUHAJIbHAA CTOMMOCTDb ACTIO3UTa (CYMMa
ACHCIKHBIX CPCACTB, HAXOAAMIUXCA HAa ACTTO3UTHOM C‘-ICTC) IJIFOC HAYUCJIICHHBIC UCXOIs U3 HpOI_[eHTHOI\/'I
CTaBKH IO ACTIO3UTY NPOUCHTHI HA AaTy OCHKH B CJICAYIOIINUX CIIydasdx:

CPOK Jeno3uTa «10 BocTpeboBanus» winn menee 90 (lleBstHocTa) MHEH ¢ AaThl pa3MelleHus
JICHE)KHBIX CPEJICTB Ha JICTIO3MT, U MPOIICHTHAS CTaBKa IO JCMO3UTY MPHU3HAHA PHIHOYHOMU (6
coomeemcmeuu ¢ n.3.3 nacmosiwux Ipasun);

JIOTOBOp OaHKOBCKOTO BKJIajaa (JEMO3UTa) MOKET OBITh PACTOPTHYT BKJIATYUKOM B JIFOOOI
JeHb 0e3 MOoTepH HAYKMCIEHHBIX Ha JaTy pacTOP KEHMsI MIPOLIEHTOB, U MPOILIEHTHAs CTaBKa MO
JIENO3UTY MPU3HAHA PHIHOYHOM.

B ocranpHBIX ciydasx cripaBeyiMBas CTOMMOCTh JAETO3UTa ONPENENseTCs KaK NPUBEACHHAs K J1aTe
OLICHKA CTOMMOCTb OCTaBIIMXCSA JO MOMEHTa IIOTallleHWs JEHEXHBIX II0TOKOB [0 JIENO3UTY
(Y4uTBIBAIOTCS TUIATEXH MPOLEHTOB U OCHOBHON CYMMBI JIETIO3UTA), PACCUUTAHHASI C UCIIOJIb30BAHUEM B
Ka4eCTBE CTaBKH JOXOMHOCTH (1 ) BBIOPAHHOM MPOLIEHTHOW CTABKU:

00 CTaBKH, PEYCMOTPEHHOM JIETIO3UTHBIM JIOTOBOPOM;
00 PHIHOYHOM CTaBKH (rcp_pbm [Towcp.pin.)-

[opsimok BeIOOpa CTaBKM aHAJIOTHYEH MOPSIKY, OIMCAaHHOMY B 11. 3.3.



dopmyna pacuera npuBeaeHHON croumocTh (PV):

N
CF,
PV =

ti_to
i=1 (1 + 1) 365

eoe:

T - CTaBKa JOXOJIHOCTH;

N - KOJIM4YecTBO OCTABILMXCS Ha JIaTy OLICHKH IJIaTeKed MPOIEHTOB H/UIIM OCHOBHOW CYMMBI JIOJITa
I10 JIOTOBOPY (ZIEMO3UTY);

CF; - BenmuumuHa 1-TO TUIaTexa;

t; - naTa i-ro mjiarexa;

to - JaTa OLICHKHU.

B mobom ciydae cnpaBequBasi CTOUMOCTb JEMO3UTa HE MOXET OBbITh HHUXKE CYMMBbl JEHEKHBIX
CpencTB, Koropble momyunsi Obl DoHA B ciiyyae JOCPOUYHOTO BOCTPEOOBAaHWS CYMMBbI BKJIaJa WIIH
pacTOpKeHHUs TIOroBopa OAHKOBCKOTO BKJIA/a (JIETI03UTA) HA 1Ty OLCHKH.

B ciyyae HEBO3MOXKHOCTH ONPEIEICHUSA CIPABEIINBONM CTOUMOCTHU 110 METOaM, YKa3aHHBIM BBILIIE,
B TOM YHCJI€ B CIIy4a€ HEBO3MOKHOCTH IPOBEPKM CTaBKM HA COOTBETCTBHE PHIHOYHBIM YCIOBMSM, a
TaKXe B CIy4ae HaJIM4Ms IPU3HAKOB 00ECIICHEHUs, CIPAaBEAJINBasi CTOMMOCTb JIEMIO3UTOB ONpEAeIsIeTcs ¢
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSAKOM, IIpeLycMOTpeHHbIM [Ipunoxxenuem 2.

3.3. Ilopsiiok npU3HAHUS MPOLUEHTHO# CTABKU PHIHOYHOM

Ha JaTy OLCHKH IIPOU3BOAUTCA IIPOBEpPKa COOTBCTCTBUA HpOHeHTHOfI CTaBKH 110 ACIO3HUTY,
onpeﬂeneHHoﬁ B 1OI'OBOPEC 0aHKOBCKOT'O BKJIaJld, pPpIHOYHBIM YCJIOBUIM.

AKTHB CraBka auckonTupoBanus (I)

Bknan (nenosur) a) (rpr) —CTaBKa, NPELyCMOTPEHHAs JOrOBOPOM B
TE€YEHWE MAaKCHMAJBHOTO CpPOKa, €CIIM €€ 3Ha4YeHue
HaXOJUTCSl B JMAla30He, OIpPEJeJIEHHOM C Y4YeTOM
BOJIATWJIBHOCTH (0)* PpBIHOYHBIX CTAaBOK (Um,m) Ha
ropusonte 12 wMecsneB ¢ yd4eToM  IOCHeaHEH
PACKPBITOM PHIHOYHOMN CTABKH (10 n0c1) -

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

b) (Tymnocr)» CKOPPEKTHpOBaHHas™* Ha HM3MEHEHHE

KJIIIOYEBOI cTaBKM (1711 pyOJeBBIX BKJIAJOB) — B MHBIX

CiTyJasx.

*BonaTHIbHOCTh PHIHOYHBIX CTABOK OMPEENIAETCs KaK CTaHIapTHOE OTKIIOHEHHE (O).

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

o =




** TlocnenHIOI0 OOBSBICHHYIO PRIHOYHYIO CTaBKY (@bmnom) HEO0OXOIUMMO CKOPPEKTUPOBATH HA Pa3HUILY

MEXK1y KJIIFOYEBOM CTABKOW HA JIaTy OMPENENICHUS CIPAaBEIJIMBON CTOMMOCTH aKTHBA U CPEAHEMECSYHOM

KJIIOYEBOM CTAaBKOH 3a MECHI, 3a KOTOpBIﬁ onpeaciCHa MoCICaHAA 00BsABICHHAS pbIHOYHAs CTaBKa.

B ka4yecTBe pIHOYHOM CTABKHU (Typ,,,) NPUMEHAETCS:

Onucanue Buviopame
6epHoe,
nocmaegue X

CpeIHEB3BCIICHHAs MPOICHTHAS CTaBKa B PYOJsIX M MHOCTPAHHOHN BaJtOTe, Ha
CPOK, COTIOCTAaBUMBIH € OCTABIIMMCS CPOKOM, YCTAHOBJIEHHBIM 10TOBOPOM IO
COCTOSIHUIO HA /1Ty onpe/e/ieHUsl CTABKH THCKOHTHPOBAHMS, PacKpbIBacMas
Ha oduimaibHOM caiite banka Poccum (nmanee — cpeqHEB3BEIIEHHAs CTaBKa),
orpeie/icHHAs B COOTBETCTBUH CO CBEPHYTOM IIKAJIOH

CpeIHEB3BEIICHHAs MPOIEHTHAsI CTaBKa B PYOJIIX M WHOCTPAHHOW BalOTe, HA
CPOK, COIIOCTaBUMBIN € OCTABIIMMCH CPOKOM, YCTAHOBJIEHHBIM J0I0BOPOM IO

COCTOSIHMIO HA ATy onpe/aesieHusl CTABKU TUCKOHTUPOBAaHUS, pPacKpbIBacMasi X
Ha odunmanbHOM caiite banka Poccum (nanee — cpeqHeB3BelIEHHAs CTaBKa),
OTpeJieJICHHAsl B COOTBETCTBUU € Pa3BEPHYTOI IKAI0
CpenneB3BelIeHHAs CTaBKa OIMpeIessieTcsl CASAYIOIUM 00pa3oM:
Buo akmuea Cpeonesseeuwiennas cmaexka Hcmounuku unghopmayuu
Bxunan (neno3ut) | CpenHeB3BemieHHas npoueHtHas | Odwunuanbueiii caiit banka Poccun
CTaBKa o IPUBJICIEHHBIM https://www.cbr.ru/statistics/bank_sector/int_
KPEAUTHBIMU opranuzauusmu | fat, Caenenus 1o BKJIaJaM
BKJIaZaM (ferno3utam) HeduHaHCOBBIX | (ACMO3UTaM) (M3UYECKAX JIHI[ U
OpraHM3aImii B pyousax u | HEDUHAHCOBBIX  OpraHM3aluii B
WHOCTPAHHOW BaJIIOTE B IeioM 1o | UEIOM II0 Poccuiickoii Denepaunn B
Poccuiickoit denepauuy, | PYOmsix, nomrapax CILUA u espo.
packpbiBaeMass Ha  OQUIIMAIBHOM
caiite banka Poccum.

I'paduk 1eHEXHBIX TOTOKOB KOPPEKTUPYETCS B ClIydae:
® BHECEHUS U3MEHEHHUH B JOTOBOD (B T.Y. B YaCTU U3MEHEHUS CTaBKH IO JJOTOBOPY, CPOKa AEUCTBUS

A0T0BOpa, NIEPUOAUIHOCTHU UJIKN CPOKOB BBITIIATHI IPOICHTHBIX ,[[OXO)IOB);

® HM3MCHCHHUA CYMMbI OCHOBHOI'O A0JITa (HOHOJ’IHGHI/IZ, YaCTUYHOro nmoralmcHuA, €CJIn OHO HE OBLIO

YUYTEHO rpaukom).



4., TIPU3HAHUE, IPEKPAULIEHUE NIPU3HAHUS U OLIEHKA IEHHBIX BYMAT
4.1. TlepBoHauyajibHOE MPU3HAHUE IIEHHBIX OymMar

JlaToii mepBOHAYAIBHOIO MpPU3HAHUS HEHHON Oymaru sBisercs nara nepexona kK PoHay mpas
COOCTBEHHOCTH Ha IIEHHYIO OyMmary, onpenenseMblii B COOTBETCTBUM €O CT.29 denepanbHOro 3akoHa OT
22 anpenst 1996 1. Ne39-D3 «O pbrake 1IeHHBIX Oymar» u 1. 149.2 MpaxgaHckoro Kogekca PO.

IIpu sTOM npuoOpeTeHue mpas COOCTBEHHOCTH Ha IIEHHbIE OyMaru o oneparusM, COBEpIIAeMbIM Ha
YCIOBHSAX CPOYHOCTH, BO3BPAaTHOCTH U IUIATHOCTH (Oasiee UMEHYIOMCS onepayuu, cogepuiaemvie Ha
8036pamHoll OCHOGe), SIBJIAETCSl OCHOBAHUEM JJIs IEPBOHAYAIBHOIO IPU3HAHUS LIEHHBIX OyMar B cilyuae,
€CJIM ATO BJIEUET MEPEX0/] BCEX PUCKOB U BBITOJ], CBSI3aHHBIX C BJIAJICHUEM II€PEIaHHON LIEHHOM Oymaroi.

Onepayusimu, cosepuiaemviMu Ha 8036PAMHOLU OCHO8e, He GLeKYWUMU 3a cOOOI Nepexod 8cex PUcKos
U 861200, CEA3AHHBIX C 61A0EHUEM NePeOaHHOU YeHHOU OyMazol, 6 yensax oannvlx Ilpasun npunumaromcs:

e joroopel THna PEIIO u o6patnoro PEIIO, ecniu meHa oOpaTHOM TOKYIKH SIBJISICTCS
(bUKCUPOBAaHHON MJIM paBHA LEHE MPOJAXU IUIIOC CyMMa, COOTBETCTBYIOLIAs MPOLIEHTHOMY
J0XO01y, a Takxke onepauuu «crnenuansHoro» PEIIO ¢ Gpokepom 1o mepeHocy 00s3aTeNnbCTB
KIIMEHTA,

e JIOrOBOpHI 3aiiMa LIEHHbIX Oymar MpH yCJIOBHM, YTO YIpaBIIstOIIas KOMIIAHNS HE HaXOUTCS
B craryce oOecueHeHHs, nedoiaTa Wi OaHKPOTCTBA M MpaBa COOCTBEHHOCTH MO IIEHHBIM
Oymaram, MOJIy4€HHBIM 110 TAKOMY JIOTOBOPY, HE MepeIaHbl 10 NHBIM OCHOBAHUSIM.

4.2. TllpexpamieHue Npu3HAHUS LEHHbIX Oymar

llpekpawenue npusnanus yennou oOymaeu B naty nepefaun DoHAoOM npaB COOCTBEHHOCTH Ha
LEHHYI0 Oymary Ipyromy Juiy;

B JIaTy NOTalleHNs LEHHOW OyMaru B COOTBETCTBUM C SMUCCUOHHBIMH JOKYMEHTaMU;

IIPY JIMKBUJTALIUN SMUTEHTA,

IIPU HEBO3MOXKHOCTH PeaIM3alliy MpaB, 3aKPEIUIEHHBIX [IEHHOW OyMaroi.

IIpY BO3HUKHOBEHHHU IpU3HaKa oOecreHeHus, aedonTta WiM OAHKPOTCTBA KOHTpAreHTa IO
JIOTOBOPY BBIIaHHOTO 3aiiMa LIEHHBIX OyMar B OTHOIIEHUH TaKUX LIEHHBIX OyMmar;

e [IpH BbIJAYe 3aiiMa IEHHBIMU OyMaram, MoJly4eHHbIMH 110 JOrOBOPY 3aiiMa.

[Ipu sTOM mepenava mpaB COOCTBEHHOCTH Ha ILIEHHbIE Oymaru o orepanusiM, COBEpIIaeMbIM Ha
BO3BPATHOM OCHOBE, SIBJISIETCS] OCHOBAHUEM JIJIsl IPEKpallleHHsl IPU3HAHMS LIEHHBIX OyMar B cllydyae, eciu
3TO BJICYET TEPEX0]] BCEX PUCKOB M BBITOJ], CBA3aHHBIX C BJIAJICHUEM IEPEIaHHON IeHHOW Oymaroi (6
coomeemcmauu ¢ n. 4.4 u pazoerom 9 nacmoswux Ilpasun).

4.3. JloroBop Ha npuodperenue (peayn3anuio) neHubix oymar {[Ipu HecoBmageHun
JaThl TIepexo/ia MpaB cOOCTBEHHOCTH Ha IIEHHbIE OyMaru, onpeeeHHON yCIOBUIMU
JI0OTOBOpA, € AATOM 3aKIIIOYEHHS I0T0BOpa MO MPHOOpETEHNIO (pealn3alum) LEeHHbIX OyMmar,
TaKOH J0rOBOP Ha JaTy OLEHKH MTPU3HAETCS, KaK aKTUB WJIM 00s13aTEeNIbCTBO, B 3aBUCUMOCTHU
OT U3MEHEHHUS CIPABEIIMBOM CTOMMOCTH MPUOOpPETAEMbIX (peaTn3yeMbIX) LIEHHbIX OyMmar.
[Ipexpaiienue npu3HaHus JOroBOpa, Kak OTJEIbHOTO aKTUBA WK 0053aTeNIbCTBa,
MIPOUCXOJUT B MOMEHT MCIIOJTHEHHSI TPOAABIIOM I10 JOTOBOPY 0053aTeNbCTBA IO NEPEBOLY
IpaB COOCTBEHHOCTHU Ha LIeHHbIE OyMaru 1100 B MOMEHT pacTOpKEeHHs JJ0rOBOpa.

JloroBop Ha MPUOOPETEHHE IIECHHBIX OyMar MpU3HAETCS aKTHBOM, a JIOTOBOP Ha PEaTM3alliI0 IIEHHBIX
Oymar mpu3HaeTcsi 00513aTenbCTBOM, B Cllydae, €Clid Ha JIaTy OIEHKHU CIpaBeIJIuBas CTOUMOCTh IIEHHBIX
6YMaF, ABJIAIOIUXCA TPEAMETOM O0TI0OBOpPA, BBILIC, YEM CTOMMOCTb IIEHHBIX 6YMal", Saq)HKCI/IpOBaHHaH B
noropope. CrmpaBeninBasi CTOMMOCTh JAHHOTO aKTHBa (00s3aTENIbCTBA) OMPEAENSETCS CIETYIOINIHM
o0OpazoM:

CC norosopa = CC nennsbix 0ymar — Ctoumoctb Oymar, 3a)UKCHPOBaHHAs B I0r0OBOpe



JloroBop Ha NMpHOOpPETeHNE LIEHHBIX Oymar Mmpu3HaeTcsi 0053aTeIbCTBOM, a JOTOBOP Ha PeaH3alHio
[ICHHBIX OyMar MpHU3HAeTCs aKTUBOM, B CIIydae, €CiIM Ha JaTy OIEHKU CHpaBeUINBasi CTOMMOCTh [IEHHBIX
Oymar, SIBJISIOLIMXCS TPEAMETOM J0Tr0BOpa, HUXKE, YeM CTOMMOCTH IIEHHBIX Oymar, 3aMKCHpOBaHHas B
norosope. CrpaBeuinBasi CTOMMOCTb JAHHOTO O0s3aTeNbCTBA (AKTHBA) ONPENCNACTCS CIICAYIOIUM
obpa3zom:

CC norosopa = CroumocTb Oymar, 3apuxkcupoBannasi B 1orosope - CC neHHbIx Oymar

CHpaBelUII/IBaSI CTOUMOCTB I[OJII‘OBOﬁ I_[eHHOf/'I 6yMam OIpeaACICTCA € YUCTOM HAKOIIJICHHOI'O
KYIIOHHOI'O JO0XO0J4d.

BenuunHa HaKOIUIGHHOTO KYINOHHOTO JIOXOAa IO IIEHHBIM OymaraM Ha JaTy OLEHKH
akTuBa(00s3aTeNIbCTBA) OIICHUBACTCA B CyMME, MCUMCICHHOW HMCXOJAS W3 CTaBKU KYIOHHOTO J10XOJa,
YCTAaHOBJICHHOM B PEIICHUH O BBIMYCKE (JIOMOJHUTEIHHOM BBIIYCKE) WJIM MPOCHEKTE SMUCCHOHHBIX
LEHHBIX OyMmar 0 MOMEHTA UX BBIILIATHI.

CnpaBennuBas CTOMMOCTb aKTHBA, BO3HHUKIIETO B pe3yJbTaTe COBEPIICHHUS CIEIOK C LIEHHBIMU
Oymaramu, 3aKIIOYEHHBIX Ha YCJIOBUAX T+ (32 HMCKIIOUEHHEM OHMpKEBBIX OMNEpaluil B peXHUME
0e3aIpECHBIX TOPTOB), OMPEILIISICTCS C YIETOM MOPSIKa, IpeycMoTpeHHoro [Ipunoxenuem 2.

4.4. Onepauun PEITO
44.1. OOwmme MoJI0KEHUSA

[Ipu mepenave mEHHBIX OyMar 1o omeparysiM, COBEpIIIaéMbIM Ha BO3BPATHOW OCHOBE, HE BIICKYIIUM
3a co0O0il mepexoa BCeX PHUCKOB U BBITOJ, CBA3aHHBIX C BJAJCHHEM IepelaHHOM LEeHHOH Oymardy,
[IpeKpallleHNe MPU3HAHUS NEpeJaHHbIX LIEHHbIX OyMar He npoucxoaut. IIpu 3Tom neHexHble cpeacTBa,
IIOJIyYE€HHBIE 110 TAKUM OIEPALMIM, C MOMEHTA UX IOCTYIUIEHHUS U IO MOMEHTA BO3BpaTa IPU3HAKOTCS B
Ka4yecTBe 00513aTeIIbCTBA.

Takue 00s13aTenbCTBA OLEHUBAIOTCS CIEAYIOIIMM 00pa3oM:

e o0s3arenbcTBa, Bo3HUKIKME 1o onepanusM PEIIO ¢ kpenuTHBIMH OpraHM3alusMd U 110
onepaissM PEIIO ¢ ueHTpaJibHbIM KOHTpPAareHTOM (Ha CTaHAApPTHBIX  YCIOBHSX),
3akto4eHHbIM Ha Toprax [TAO «MockoBckast Gupxxay - 1o MEeTOJIMKe, ONIMCAaHHOU B pa3zjene
4.4.2. nacrosmux [pasw;

e oOs3arenbcTBa, Bo3HUKIIME 1o onepanusaM PEIIO Ha MHBIX ycrnoBHAX (BHEOMPXKEBOE HIIU C
UHBIMH KOHTpareHTamu) - 10 METOAMKE aHAJIOTMYHOM METOAMKE OLICHKH CIIpaBeIMBOM
CTOMMOCTH TTOJTy4E€HHBIX 3alIMOB (8 coomeemcmeuu ¢ pazoenom 9 nacmoswux Ipasun).

[Ipn mnomydyeHuu uEeHHBIX Oymar 1O oOmepanusiM, COBEpIIaEMbIM Ha BO3BpaTHOW OCHOBE, HE
BJIEKYIIMM 3a cOOOH Mepexo] BCEX PHCKOB M BBITOJ, CBSI3aHHBIX C BJIAJCHHEM LIEHHOW Oymarof,
NpPU3HAHUS TIOJYyYEHHBIX I€HHbIX Oymar He mnpoucxoauT. IIpm 53ToM JeHEXHbBIE CpelcTBa,
[IEPEYMCIICHHbIE II0 TaKUM OllepalusM, ¢ MOMEHTa HX IEPEUYMCIEHHUs M [0 MOMEHTa BO3Bpara
IIPU3HAIOTCS B KAYE€CTBE AKTUBOB.

Taxue akTUBBI OLIEHUBAIOTCS CIETYIOLUM 00pa3oM:

® aKTHBBI, BO3HUKIIHNE 1O onepanusm odparHoro PEIIO ¢ kpeauTHeIMU OpraHM3alUsIMHU U 10
onepaiusam odpatHoro PEIIO ¢ neHTpanbHBIM KOHTpareHTOM (Ha CTaHJAPTHBIX YCIOBHUSX),
3akto4eHHbIM Ha Toprax [TAO «MockoBckast Ouprxay - 1o METOJIMKe, ONMCAaHHOW B pazjerne
4.4.2. nacrosmux [Ipasur,

® AKTUBBI, BO3HUKIIME Mo omepauusim obparHoro PEIIO ¢ KpeauTHBIMH OpraHU3aLUsIMH,
3aKJIIOYEHHBIM Ha BHEOMP)KEBOM PBIHKE - MO METOJMKE, aHAJIOTMYHOM METOJMKE OLEHKH
CTIpaBeNTNBON CTOMMOCTH JITIO3UTOB (8 coomeemcmauu ¢ pazoenom 3nacmoswux Ilpasun);

® aKTHUBBI, BO3HHUKIIME MO onepanusm obpatHoro PEITO ¢ mpoummu opraHuzanusiMu - 110
METOAMKE, aHAJIOTUYHOW METOJIMKE OLIEHKHU CIIPAaBEUIMBOIl CTOMMOCTH BBIAAHHBIX 3aiiMOB (8
coomsemcmauu ¢ pazoenrom 9 nacmoswux Ilpasun).



IIpu 3tom npu cosepuienuun PEIIO ¢ LlenTpansHeiM koHTpareHToM Ha toprax ITAO «MockoBckas
Oup>ka» KPEOUTHBI PUCK HE YUUTHIBAETCSI B BHUJY HAMBBICIIETO YpPOBHSA pEHTHHIa, NMPHCBOECHHOIO
IleHTpanbHOMY KOHTpPAreHTy.

B cnyuae, ecnmu ®oHx nmpopaeT 1eHHble Oymaru, MOJTy4EHHbIE IO ONEpalysM, COBEpLIAaeMbIM Ha
BO3BPATHOM OCHOBE, TO C 3TOro MomMeHta MoH mpu3HaeT 0053aTeNbCTBO MO BO3BPATY JAHHBIX IIEHHBIX
Oymar. O0s13aTesIbCTBO MIPU3HAETCS 10 MOMEHTA OOPAaTHOI'O BBIKYIA JaHHBIX LIEHHbIX Oymar ®oH1oM uiu
APYroro yperyliMpoBaHUs o00s3aTeNbCTBA 110 BO3BpaTy NOJYYEHHBIX IIeHHbIX Oymar. Takoe
00513aTeNIbCTBO OLIEHUBAETCS B CyMME, PaBHOH CIIpaBeUIMBON CTOMMOCTH IPOJAHHBIX LEHHBIX OyMmar,
MOJIeXKAIUX BO3BPATY, ONPEACISIEMON B BHIOPAHHOM I LIEHHBIX OyMar HopsiJiKe.

Onepayuu «cneyuanvrozon PEIIO c opokepom no nepenocy ooa3zamenvcme KiueHma

[Ipu comepmiennn crnenuanbHbIx caenok PEIIO ¢ Opokepom 1o mepeHocy 00s3aTeNIbCTB KIMEHTA
MPU3HAHUS TOJYYEHHBIX [IEHHBIX OyMar He MPOoucXoauT. IIpu 3TOM NpU3HAIOTCS CleayoNe aKTUBBI U
00513aTeNIbCTBA, BO3HUKIIINE 110 TAKUM CAEIKaM:

e 00s3aTeNbCTBA 110 BO3BPATY IIEHHBIX Oymar 1o omnepauusm oopataoro PEIIO;

e TpeOOBaHUS 1O BO3BPATY JIEHEKHBIX cpeAcTB mo caenkam obparHoro PEINO mpusnatotcs B
KAaueCTBE aKTHBOB,

e 00s3aTeNBbCTBA 110 BO3BPATY JACHEKHBIX CpeACTB 1o caenkam npsmoro PETIO.

Takue akTUBBI U 00513aTEIBCTBA OLICHUBAIOTCS CIICIYIOIIUM 00pa3oM:
Oopamnoe PEIIO

OO0s3aTenpcTBa 110 BO3BpaTy HCHHBIX 6YMaF OILICHMBAIOTCS B COOTBETCTBHMU C OIICHKOM
cnpaBemmBoﬁ CTOMMOCTH TaKuUX IICHHBIX 6YM3.F.

AKTUBBI, BO3HHKIIINE 10 omnepanusm oopatHoro PEIIO, oneHuBaroTcs B cyMMe JE€HEKHBIX CPEICTB,
MOJIJISKANUX UCTIOTHCHHUIO TI0 BTopoi dactu caenku PEIIO B cOOTBETCTBHM C PErIaMEHTOM OpoKepa.
CrpaBeanuBas CTOMMOCTh B cllydyae HEOOXOAMMOCTH OIpENeseTcsl ¢ y4eTOM KOPPEKTHPOBKU B
COOTBETCTBHH C MOPAJIKOM, TpeaycMoTpeHHbIM [Ipunoxenuem 2.

Ilpamoe PEIIO

Ob6s3arenbcTBa, Bo3HUKIIKME 1o omepamusM PEIIO omneHuBarTCs MO METOAMKE aHAJIOTHYHOU
METOJIMKE OIIEHKH CITPAaBEIJIMBOI CTOMMOCTH IOJIYYEHHBIX 3aliMOB (8 coomeemcmsuu ¢ pazoeiom 9
nacmosawux Ilpasun).

4.4.2. OueHka aKTHBOB, BOSHHUKIIUX 1o onepauusam PEIIO, 3ak/il04eHHbIX ¢ KPeIUTHBIMH
opranuzauusavu u no onepauusaM PEITO ¢ nueHTpaibHBIM KOHTPareHToM (Ha
CTAaHIAPTHBIX yciaoBusix) Ha Toprax [TAO «MockoBckasi OUpPKA».

CnpasepnuBasg croumocth caenku PEIIO ¢ nmeHTpaJlbHBIM KOHTpPAareHTOM (Ha CTaHJApTHBIX
YCJIOBHSIX ), 3aKiTt0oueHHBIM Ha Toprax [TAO «MockoBckas Oupkay Onmpenensercs, Kak CTOUMOCTb CIIEITKU
IUTFOC HAYMCIIEHHBIE UCXOJS M3 MPOLICHTHON CTAaBKU INPOLIEHTHI HAa JaTy OLIEHKH B CIydae, €CJIH CPOK
caenku PEITO menee 30 (TpunuaTt) qHei ¢ qaTsl HCOAHEHHS 1 yacTu.

[Io nHBIM omeparusaM Ha JaTy OLEHKU IIPOU3BOJUTCS ITPOBEPKA COOTBETCTBUS NMPOLEHTHOW CTaBKU
no onepauusim PETIO, onpeneneHHOM B CAEIKE, PIHOYHBIM YCIOBHSIM.

HpOHCHTHaH CTaBKa I10 oIicpanuun PEITIO MIPpU3HACTCA pLIHO‘-IHOﬁ, C€CJIX BBITIOJIHCHO YCJIOBUC!

rpeno MHWH = rpeno < rpeno MakKc.
eoe:
Theno - CTaBKa 1o czenke PEITO B nporenrax;
Theno mun~ MHHHManbHOe 3Hauenue craBku PEIIO, paccunmtannoe ITAO Mockosckas Oupka 110

HUTOTaM TOProBOro aH:4A, Ha KOTOpBIﬁ OCYHICCTBJIACTCA paCUCT CHpaBeHHHBOﬁ CTOMMOCTH ()IJ'IH CpaBHCHHA



UCIIONIb3YETCSl 3HAYCHHE CTAaBKU MO TON IIEeHHOW Oymare, KOTOpas SIBISIETCS 3aJI0TOM B OILEHUBAEMOM
caenke PEITO)
Theno maxc~ Makcumanbnoe 3nauenue crasku PEIIO, paccuurannoe TTAO Mockosckas Oupika 1o

HUTOTr'aM TOProBOro AH:A, Ha KOTOpBIfI OCYHICCTBIIACTCA pacucCT CHpaBCIIHHBOﬁ CTOUMOCTHU (IUISI CpaBHCHUA
UCIOJIb3YETCsl 3HAaYeHHE CTAaBKU IO TOH IIeHHOW Oymare, KOTOpas SIBJISIETCS 3aJI0TOM B OILEHMBAacMOMU
caenke PEITO)

[Ipu 5TOM 3HauUEHUsI CTABOK BBIOMPAIOTCS C YYETOM CPOKa, HA KOTOPBIN 3aKIf0YeHa CleNka, U BUIa
BAJTIOTHI.

B cayyae, ecim wHa pary ompenenenus CHA  OTCYTCTBYIOT CTaBKH Thenowmmu 1 Tpeno macs

UCTIOJB3YIOTCSl COOTBETCTBYIOIIME CTABKH IOCIIEIHET0 TOProBoro s, Ha KoTopsid [IAO MockoBckas
Ouprka paccUMThIBaJIa yKa3zaHHbIE cTaBkH. Takoil moaxoxa npumensercs He Oonee 10 pabounx nueit. [Ipu
3TOM YYMTHIBAIOTCS U aHATM3UPYIOTCS CYHIECTBEHHBbIE HAOII01aeMble COOBITHS B OTHOIICHHH SMHUTEHTA
WM PBIHKA B I€JIOM, KOTOPBIE MPOM30ILIA C MOMEHTA YKa3aHHOTO TOPTOBOTO JTHS M KOTOPBIC MOTJIH ObI
NOBJIeYb M3MEHEHHE CTaBOK. llepedeHp coObITHii oTpakeH B 1. 4.6.3. BO3MOXHOCTH HCIOJNB30BaHUS
JTaHHBIX TPEABIIYIIEr0 TOPrOBOIO JHS Ha TOPTOBBIX IUIOIIAJKAX HE MPUMEHSETCS B Clydae, Korna
OTCYTCTBHE TOPIOB CBSI3aHO C NPHOCTAHOBKOHW TOproB mo pemenuto banka Poccum, npuoctaHOBKOM
TOPrOB B CIIy4ae JOCTHIKCHHS YCTAHOBJICHHBIX OWpiKeil MOPOTOBBIX 3HAYEHWH WIIM MHBIMH COOBITHSMHU
(cormacHO MOTHMBHPOBAHHOMY CYXKACHHUIO YIPABISIONICH KOMITAHWHM), CIIOCOOHBIMH CYIIECTBEHHO
MOBIUATh HAa HM3MEHEHHE CIIPABEUIMBOM CTOMMOCTH B TAaKOW HETOPTOBBIM JI€Hb IO CPAaBHEHUIO C
TIOCJIE/THUM TOPTOBBIM JTHEM. B Ciydae OTCYTCTBUS CTABOK Tpeno mun » Tpeno maxe 0071€€ 10 pabounx nnei

COOTBETCTBUE WJIM HE COOTBETCTBHUE CTABKH PHIHOYHBIM YCJIOBHUSM MOATBEPKAACTCS MOTMBUPOBAHHBIM
CYKJICHUEM YIPABIIAOLIEH KOMITAHHH.

B Tom cnyuae, ecniu mponeHtHas ctaBka no caenke PEIIO npusHaercss phIHOYHOMN, B KauecTBe
PBIHOYHOM McnoNb3yeTcs craBka 1o caenke PEIIO.

B TtoMm cnyuae, eciu nporneHTHas craBka o caenke PEIIO He mpu3HaeTcsi ppIHOYHOM, B KayecTBe
PBIHOYHOM IIPU3HACTCS CTaBKa IOCIEAHEN CHENKH, 3aKJI0YCHHON Ha aary onpeznenenus CHA ¢ aktusowm,
SIBJISTFOLITAMCS 3aJ10TOM 110 orieHnBaeMoit cienke PEITO Ha coOTBETCTBYIONIHI CPOK.

CrpaseuuBas croumocts caenku PEIIO onpenensercs, Kak CTOUMOCTb CHIENKH IUTHOC HAYUCIEHHbIE
MCXOJS U3 MPOLIEHTHOM CTaBKM MPOLIEHTHI HA J1aTy OLEHKU B ciayvae, eciu cpok caenku PEITIO menee 90
([eBstHOCTA) AHEH C JaThl MCIIOMHEHU | yacTu, M MPOLIEHTHAs CTaBKa MPU3HaHA PhIHOYHOM.

B ocranpaBIX clIydadax cCrpaBeainBasd CTOUMOCTb ONPCACIACTCA KaK MPUBCACHHAd K AAaTC OLUCHKH
CTOMMOCTb OCTAaBHIMXCA JO0 MOMCHTaA IIOralli€CHUA OCHCKHBIX ITOTOKOB (y‘{I/ITBIBaIOTCH IJ1aTCXKHU
IMPOLICHTOB U OCHOBHOH CYMMLI), pacCUUTaHHaA € UCITOJIB30BAHUCM B KAY€CTBE CTABKH JOXOJHOCTH (T' ):

e craBku PEIIO, eciu craBka no cnenke PEIIO npu3HaHa ppIHOYHON;

® CTaBKM IMIOCJIEJHEN CIEeNKHU, 3aKI4YeHHOM Ha paty onpeneneHus CYA ¢ akTUBOM,
SIBJISIFOLIMMCS 3aJ10TOM 10 ouleHnBaeMoil cienke PEIIO Ha cooTBeTCTBYIOMIMI CPOK B MHBIX
Cy4asix.

dopmyna pacyera nmpuBeaeHHON ctoumoctu (PV):

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

PV =

eoe:

T - CTaBKa JOXOJIHOCTH;

N - KOJIM4YecTBO OCTABILKXCS HAa JIaTy OLIEHKH IJIaTeKel MPOIEHTOB H/WJIM OCHOBHOW CYMMBI JI0JTa
0 JIOTOBOPY;

CF; - BennumHa 1-To IaTexa;



t; - maTa i-ro miarexa;
to - 1aTa OLICHKU.

4.5. OcHoBHOI1 (M1 Hau0o/1ee BLITOHBII) PBIHOK IIEeHHOH Oymaru

45.1. OcoGeHHOCTH BHIOOPA OCHOBHOTO PHIHKA M OIeHKH HEKOTOPBHIX BU/I0B IEHHBIX OymMar

Bri0op yMecTHBIX METOJOB OIPEACICHUS OCHOBHOTO pPBIHKA M, COOTBETCTBEHHO, CTOMMOCTH
IIEHHBIX OyMar W WCTOYHHMKOB HCXOJHBIX JAHHBIX, HEOOXOIWMBIX IS OMPEICICHUS CIpPaBeIIUBON
CTOMMOCTH LEHHBIX OymMar MHOCTPAHHBIX SMHUTEHTOB, OOJIMTAIMi BHEUTHUX OOJIHMTallMOHHBIX 3aliMOB
Poccuiickoit ®depepanuu, MOITOBBIX IIEHHBIX OyMar HWHOCTPAHHBIX TOCYAApCTB, €BPOOOIHUTAIIMA
WHOCTPAHHBIX IMHUTEHTOB, IICHHBIX Oymar MexIyHapOIHBIX (PMHAHCOBBIX OpraHU3allui, IIEHHBIX Oymar
MEXKJIYHAPOJAHBIX KOMIIAHHWM, 3aBHCUT OT JEHCTBYIOIIMX OrPAaHUYCHUI Ha paCMOpSIKEHUE IEHHBIMU
OymMaramMu Ha COOTBETCTBYIOIIMX PbIHKAaX. CTOMMOCTH IIEHHBIX Oymar OJHOTO BHJA WJIM OJHOTO U TOTO
K€ BBIITYCKA OIPEACNACTCS C HCIOJIb30BAHUEM OTIWYAIOMUXCS (pa3HbIX) METOJOB OMNpEICTICHUs
CTOMMOCTU U MCTOYHHKOB JIAHHBIX, KOTOpPhIE HAMOO0JIEE YMECTHBI B IaHHBIX OOCTOSITEILCTBAX, C YUETOM
KPUTEPUEB, XapaKTEPU3YIOIINX BO3MOKHOCTh PACHOPSKEHHS LICHHBIMU OymMaramu.

KpI/ITCpI/IeM, OIPCACIIAIOIMM BO3MOXKXHOCTE PACIIOPAKCHHA HAa TOM WJIM MHOM PBIHKE, ABJIACTCA
MCCTO XpaHCHUA I_[eHHOﬁ 6YMarI/IZ

- B IIEMIOYKE MeCT XpaHeHus 1nennoi 6ymaru ectb HKO AO HP/I;

- B LIETIOYKE MeCT XpaHeHus 1ieHHoi 6ymaru netr HKO AO HP/JI.

B cnydyae HEBO3MOXHOCTH NOATBEPKACHUSA CHEUUATU3UPOBAHHBIM JCMNO3UTAPUEM HAIUYHS B
nenouke MecTt xpaHenusi nenHoit Oymaru HKO AO HPJI, nanHoe mnoaTBepkieHHE HOHKHO OBIThH
IIPEAOCTABIICHO YIpaBisirome komnanued Ponpa. IIpu OTCYyTCTBMM NOATBEPKIACHUSA OLICHKA LIEHOU
OyMaru OCyIeCTBJISETCSI METOJaMH OILIEHKH, MPeIyCMOTPEHHBIMU JJIsi OLIEHKH OyMar ¢ OTCYTCTBHEM B
HernovKe MecT xpaneHus neHHoi oymaru HKO AO HP/I.

4.5.2. BbIOOp OCHOBHOTO PHIHKA

OcHOBHBIM UM HanboJIee BBITOAHBIM PHIHKOM JJIS IIEHHOW OyMaru MOXeT ObITh TOJIBKO TOT PBIHOK,
Ha KOTOPOM JlaHHAas I[eHHas Oymara JomylieHa K 00palleHrIo U K KOTOPOMY y Y IIpaBIstonieil KOMIaHUH
€CTh JOCTYII.

Z[OCTYHHBIMI/I TOProBbIMH INIOHIAAKAMU B LECIAX OMPCACIICHUA CHp&BCI[J'IHBOfI CTOMMOCTH ICHHBIX
6YMaF SABJIIIOTCA CJICAYIONIME TOPrOBLIC IIJIOIIAIKH

e [IAO MockoBckas bupxa;
o [JTIAO «CIlby;
e AO CIIBb.

OcHOGHBLM_PLIHKOM _O1_UEHHBLIX 0yMa2 poccUicKux imunmennmos (3a UCKIIOUCHUEM OOJUTaIHii
BHEUIHUX OONMralMoHHbIX 3aiMoB Poccuiickoil ®enepanyii MW LEHHBIX OyMmar MeEXJIyHapOJHbIX
KOMITaHWii), JONYIIEHHBIX K TOpram, SBIISIETCS pPOCCUICKas JIOCTYIHAas TOProBas IUIOMIaAKa C
HauOO0JIbIIUM 00BEMOM TOPTOB.

OcHO8HBIM PLIHKOM O0J151_ UEHHbIX OyMa2 UHOCMPAHHLIX IMUMEHNI06, B TOM YUCJC IS OOJIMramui
BHEIITHUX OOJIMTAIMOHHBIX 3aiiMoB Poccuiickoit @eneparu (nanee - [OBO3 P®D), noaroBbix MeHHBIX
OymMar WHOCTpPAHHBIX TOCYIapCTB, OONUTAlMii HMHOCTPAHHBIX OMHUTEHTOB, IIEHHBIX Oymar
MEXIyHAPOAHBIX (PMHAHCOBBIX OPTaHM3AIMH, IEHHBIX OyMar MeXIyHapOIHBIX KOMIAHUH, JOMYIIEHHBIX
K TOpraM Ha OpraHU30BaHHBIX TOPTOBBIX IJIOMIAKAX, TPU3HAETCS JOCTYIIHAs TOProBas IJIOIIA Ka!

- poccuiickan momanka IAO «Mockoeckas Bupowca» — B ciiydae, eclid B IIENIOYKE MECT XpaHEHUS
neHHoit Oymaru npucyrersyetr HKO AO HP/I;



- poccuiickaa (3a ucknwuenuem IIAO «Mockoeckaa bupirca») unu unocmpannas oupycu c
HanOOJIBIIUM 00HEMOM TOPTOB B Cllydae, €Clii B IIEMOYKEe MECT XpaHeHus 1ieHHoi Oymaru Het HKO AO
HP/.

Kputepuem mnpusHaHusl phIHKA B Ka4eCTBE OCHOBHOTO SIBJISICTCS HAWMOOJBIINN, MO CPABHEHHUIO C
APYTUMH JOCTYITHBIMU PHIHKaMH, 00BEM TOPTOB - 00beM COe10K RO Koauuecmaey yeHHulx oymae, 3a 30
TOPTOBBIX JIHEH, MPEIICCTBYIONINX JaTe MPOBEpKH (BKIItOUas AaTy olleHkH). [Ipu mpoBepke, SBIsSETCS N
PBIHOK OCHOBHBIM (MJIM HauOoJIee BHITOJIHBIM) B OTHOIIIEHWN PhIHKA, HH(pOpMaIus 006 o0beMax TOProB Ha
KOTOPOM HE pPAaCKphIBACTCS HA TMOCTOSITHHONW OCHOBE (HampuMep, BHEOUPIKEBOW PBIHOK), MUCIOIB3YETCS
uHpopManus, NyoIuKyemas WHGOPMAIMOHHBIME areHTCTBaMHu win npodeccruonansabivu CMU. Tlpu
MIPOBEPKE HEOOXOAUMO paccMaTpUBaTh HH(OPMALIUIO TOJIBKO O TEX PBIHKAX, HA KOTOPHIX Y IPaBJISIFOIIAS
KOMITaHUsI MoOrJia Obl 3aKJIoYaTh CHCIKH, HCIOJHSS IOJHOMOYHS JOBEPUTEIHHOTO YIIPABIISIONMIETO
®ongoM 1100 OT CBOETO UMEHH, JIN0O0 uepe3 Opokepa.

[Tpu orcyrctBum mHpopmanuu 006 0O0BEMe CHEIOK MO KOJMWYECTBY IIEHHBIX OyMmar HCIIOJIB3yeTCs
ungopmayun 06 oo6veme coenok 6 denexcrom evipaxcenuu. O0BHEMbl TOPTrOB Ha PHIHKE, BHIPAKCHHBIC B
MHOCTPAHHOU BaJIIOTE, IOUIeXKAT IepecdeTy B pyouu o kypcy banka Poccun Ha naTy oneHku.

[Ipn paBeHcTBe oOBEMa TOPrOB HA PA3IUYHBIX TOPTOBBIX IUIOIIAIKAX W3 YHCIA JOCTYITHBIX
OCHOBHBIM PBIHKOM CUHTAETCS TOPTroBas IJIOIIAJKa M3 YMCIA JOCTYIHBIX C HAUOOJBIIUM KOJIUYECHI8OM
COE€JI0K 3a OAHHbBLI Nepuoo.

OCHOGHBIM _PbIHKOM 0711 _UEHHbIX _OyMaz (34 _UCKIIYEHUEM UHBECHUUUOHHbIX NAe8 Naesblx
UHGECHUUUOHHBIX (hOHO08), He OQONYUIEHHBbIX K mopzam Ha OUPKEBBIX IUIOLIAJKaX, JOCTYIHbIX
Ynpasinsmomieid KOMIaHUH, SBIISETCS BHEOUPKEBOM PHIHOK.

OcHOBHBIM _PBIHKOM 01 _UHEECHMULUOHHBIX NAECE OTKPBITBIX, HHTCPBAJIBbHBIX W 3aKPBLIThIX ITACBBIX
HMHBCCTULIMOHHBIX (1)OHI[OB, HC OONYIICHHBIX K TOpraM, SBJIACTCA BHe6Hp)K€B0ﬁ PBIHOK, Ha KOTOPOM
OCYHICCTBIIAKOTCA CACIKHU I10 HpI/IO6p€T€HI/IIO MU TOTralICHUIO MHBCCTUIMOHHBIX IIaCB Y YHpaBHﬂIOHIGﬁ
KOMITaHUH COOTBCTCTBYIOLICTO ITA€BOTI0O HHBECTUIITMOHHOT' O CI)OHI[a.

B cnydae, ecnu Ha BceX JIOCTYIHBIX M HAOJIFOJJaEMbIX OUPIKEBBIX TUIOMIAAKAX ObLI HETOPTOBBIN JICHb
Ha pnaty omnpeaeneHuss CYA, aHaIW3UPYIOTCS JaHHBIC TOCIEAHET0 TOPTOBOTO [IHS HA JaHHBIX
wiomaakax. [Ipu 3TOM YYHUTHIBAIOTCA M aHAIM3UPYIOTCS CYIIECTBEHHBIE HaOII0OJaeMble COOBITUS B
OTHOIICHUY SYMUTEHTA WM PBHIHKA B I[EJIOM, KOTOPBIE TPOU30IIUIA ¢ MOMEHTA TOCJIETHErO TOPTOBOTO JTHS
1 KOTOpBIE MOTJIH ObI MOBJIEYs U3MEHEHHUE OlleHKU. [IepeueHn coObITHI oTpaskeH B 1. 4.6.3.

B cnyuae, ecniu Ha nmary ompenenenuss CHA HeToproBbiil JieHb ObUT Ha OAHOM WJIM HECKOJIbKHX
JOCTYIHBIX M HaOJII0faeMbIX OMpP)KEBBIX IJIOLIAJKAX, AHAIM3UPYIOTCS JaHHbIE TeX JOCTYIHBIX U
Ha0J1t0/1aeMBIX OMPKEBBIX IUIOIIAJ0K, Ha KOTOPBIX OCYILECTBIISUIMCH TOPTH Ha Aary onpeneineHus CHA.

4.6. OueHka HeHHbIX Oymar
4.6.1. Ouenka x0JroBsix dymar. O0mmue noJokeHus
Enununeil yueta 10iroBsIx LEeHHBIX OyMar siBJIsIeTCs OJJHa JOJIroBast lieHHast Oymara.

Takue HonATOBBIE MHCTPYMEHTHI, KaK BEKCEJIs, BBIMYIICHHBIE OAHKOM M JCTIO3UTHBIE CePTHU(HUKATHI
0aHKOB, OIICHMBAIOTCS IO METOJMKE, AaHaJOTMYHON METOAHMKE OICHKH CIIPaBEAJIUBON CTOMMOCTH
neno3uToB (6 coomeemcmauu ¢ pazoerom 3 nacmosuyux Ipasun).

Bexkcens, BbINyIIEHHbIE WHBIMU JIMIIAMH, OLIGHMBAIOTCS IO METOAMKE OIIEHKHU CIIPaBEIIUBOM
CTOMMOCTH 3aiiMOB BBIJJAHHBIX (8 coomeemcmauu ¢ pazoenom 9 nacmosiyux Ipasur).

CrpaBeanuBas CTOMMOCTb JIOJNTOBOWM IIEHHON OyMaru OmpeAensercss C y4eTOM HaKOIUIEHHOTO
KYITOHHOTO JI0X0/1a.

CyMMBI HaKOIUICHHBIX KYIMOHHBIX JIOXOJOB IO IIEHHBIM Oymaram (Oaree umenyromcs HKJ])
OIICHUBAIOTCS B CYMME€, HCUMCIICHHOM UCXO/I U3 CTAaBKU KYMOHHOTO JI0XO0/a, YCTAHOBJIEHHOH B pEIICHUHN



O BBIMYCKE (JIOTIOJIHUTEIBHOM BBINYCKE) MM MPOCIEKTE SYMHCCHOHHBIX IIEHHBIX Oymar 10 MOMEHTa UX
BbIIIaThl. CyMMa HAaKOIUIEHHOIO KYIOHHOIO JI0XOJa OIpENeNseTCsl B CIEAYIOLIEM MOpsAKe: cymMma
HAKOIUIEHHOTO KYIIOHHOI'O JI0XOJa, PACCUMTAHHAs B BAJIOT€ HOMMHAJIA MCXOJS U3 CTaBKM KYIOHHOI'O
J0X0Ja, OKpyrisercs A0 2 (AByX) 3HAKOB IIOCJE 3allITOW M YMHOXAaeTcsd Ha KOJUYEeCTBO Oymar B
nopTderne, Mocie 4ero MoJIy4eHHas BEMYMHA OKPYIJIAETCS 10 2 (IBYX) 3HAKOB IOCIE 3alsTOH, MPH
HEOO0XOIMMOCTH YMHOXKA€TCsl Ha Kypc, YCTaHOBJIEHHBIH B Hacrosmux IlpaBunax, u okpyriasercsa no 2
(1ByX) 3HAKOB MOCJIE 3aIATOM.

B cnyyae, ecinu mpocnekToM LIEHHBIX Oymar MpeycMOTpPeHbl IEpeMEHHbIE KYIIOHbI 1/WJIM HOMUHAJ,
BEJIMYMHA KOTOPBIX HEU3BECTHBI H/WIM 3aBUCHT OT OINPEACICHHBIX IMOKa3aTesed, M OIeHKa LEHHOU
Oymaru IpOU3BOAUTCS B YCIOBHMSX OTCYTCTBUS AKTMBHOI'O PBIHKA, TO Ul OLEHKM BEIMYUHBI TaKUX
I1aTeXxel UCIob3yeTcs MOopaI0K, onucaHHblil B [Ipunoxxennn 3.

CrpaBe/uinBasi CTOMMOCTb JIOJITOBBIX IIEHHBIX OyMar JIONOJIHUTENIBHOTO BBIIIYCKA, BKIIOYEHHBIX B
cocraB akTUBOB QDOHIA B pe3ysibTare pa3sMELICHUS IIyT€M KOHBEPTAlMM B HUX KOHBEPTUPYEMBIX
JOJrOBBIX LIEHHBIX OyMmar, npuHayiexamux OoHAy, NPU3HACTCA PABHOM CIPaBEAIMBOW CTOMMOCTHU
JONTOBBIX IIEHHBIX OyMar BBITYyCKAa, IO OTHOIICHHWIO K KOTOPOMY TaKOH BBIITYCK SIBJISETCS
JOIOJIHUTENBHBIM, €CIM II0 TAaKOMY BBIIIYCKY OIIPENEIAETCS AaKTUBHBIM pPBIHOK. B uHOM ciydae
CIpaBeIMBasi CTOMMOCTb LIEHHBIX OyMar JOMOJIHUTEIbHOTO BBIITYCKa ONPENEISETCS B 001EM OPSIKE

OneHka crpaBeAuBOl CTOMMOCTH JOJTOBBIX LEHHBIX OyMar HOBOT'O BBIITYCKAa, MOJYYEHHBIX B
pe3ylibTaTe KOHBEPTAIlMU IICHHBIX OyMar, mpuHaaiexkamux DoHy, paccMoTpeHa B 1. 4.6.6 HacTosmx
IIpaBui.

B ciydyae HeucrosHEHUSI SMUTEHTOM O00s53aTeNbCTBA MO KaKOH-IMOO BBIMYIIEHHOH UM [JOJIOBOM
LIEHHOI Oymare mo MCTE€YEHUH CPOKOB, YKa3aHHBIX B [IpmiiokeHMM 5, ¢ MOMEHTa OKOHYaHHUS CpOKa
WCTIOJTHEHUSI TaKOTO OO0S3aTEeNbCTBA BCE BBIMYCKH IIEHHBIX OyMar Takoro SMHTEHTa OIICHUBAIOTCS B
cootBeTcTBUM ¢ [Ipunoxenuem 2.

B ciydae, ecnmm mo 1eHHBIM OyMaraMm BBISIBIICEHBI NPU3HAKH OOECIICHEHHs, U OTCYTCTBYET ILi€Ha
aKTHBHOTO pBIHKA (CIIpaBeIIMBas CTOMMOCTb IO YKa3aHHBIM aKTHBaM OICHHWBACTCS C MPUMEHEHUEM
MOJIeNIel OIICHKHM Ha HEaKTHBHOM PBIHKE), CIIPABEIMBasi CTOMMOCTh TaKOH IIEHHOH Oymaru SMHUTEHTa (B
TOM YHCIIE HAXOAALIETOCS B COCTOSHUM OaHKPOTCTBA) KOPPEKTUPYETCS B COOTBETCTBHH C ITOPSIKOM,
yKka3zaHHbIM B [Ipunoskennn 2.

Ouenka cnpaeednueoii cmoumocmu 0OaU2ayuil, NPUOOPEMeHHbIX NPU PAZMEUeHUU

Jliia onpenieneHust CrpaBeUIMBONM CTOMMOCTH OOJUTaluii POCCUHCKUX AMHUTEHTOB, IPUOOPETEHHBIX
IPU pasMELIEHUH B CIy4ae HEBO3MOXHOCTH ONpPEAETICHUs CTOMMOCTH B OO0ILEM MOpsiIKe (B TOM 4HCie
3aMelaloNINX OOJIUral|ii, oraTa KOTOPBIX MPHU UX pPa3MEIEHUN OCYIIECTBIIAETCS €eBpOOOIUraiusmMu (B
TOM YHCIIe B cilydae nepenadyd (yCTYNKH) BCEX MMYIIECTBEHHBIX M MHBIX MpPaB IO €BPOOOJIUTraLUsiM
POCCHHCKMM  IOpUAMYECKUM JIMIIaM)), B OTHOLIEHHMM KOTOPHIX ObLIa 3aKiIO4eHa CJAelIKa II0
IPUOOPETEHUIO IIEHHBIX Oymar ¢ SMHUTEHTOM WM NPO(GECCHOHATbHBIM YYaCTHHUKOM DPBIHKA IIEHHBIX
Oymar, OKa3bIBaIOIIUM SMHUTEHTY YCIYTH 110 Pa3MELICHUIO IEHHBIX OyMar OoT CBOEro MMEHH, HO 3a CUeT U
10 TIOPYYEHHIO IMUTEHTA, JINOO C JIFOOBIM JIPYTMM TPETHUM JIULIOM B IEPUOJ C JIaThl Hayalla pa3MeIleHus
0 1aTy OKOHYaHUs pa3MelleHus (ajnee — IieHHble Oymaru, mpruoOpeTeHHbIe PU pa3MELeHUH), C JaThl
PUOOpPETEHUsT U JI0 JaThl OKOHYAHUS pa3MEIICHMs HCIOJIb3YeTCs 1I€Ha pa3MelieHus (s JOJTrOBbIX
IEHHBIX OyMar — IieHa pa3MeILIeHHs C YYeTOM HAaKOIUIEHHOTO KYIMOHHOT'O J10XO0/a, €ClIM HAuMCIIeHue
KYIOHHOTO JI0XO/a 3a MEepHUoJ pa3MeIleHUs MNPEeAYyCMOTPEHO YCJIOBUSIMH pa3MELIEHUS WM WHBIM
JOKYMEHTOM).

Ansa onpeneneHns cnpaBeAnMBOlM CTOMMOCTU LieHHbIX 6yMar, npuobpeTeHHbIX NpU pasMeLLeHnu,
C paTbl, cneaylower 3a AaTOA OKOHYAHWUSA pasMeleHUs, W A0 TOSABJICHMS IEH, IO3BOJIIOIIMX
MIPOU3BECTH OLEHKY IO JaHHBIM aKTMBHOI'O OCHOBHOI'O PBIHKA, HO He Oozee 10 paboumx mHed ¢ naTbl
OKOHYAHUS pa3MelleHHsl (BKIIOYUTENIbHO) NPHUMEHSETCS IIeHa pa3MeLIeHUs, CKOPPEKTHPOBAHHAS
0o0paTHO MPOMOPIMOHAIFHO Ha HW3MEHEHHE KIo4eBOM cTaBku banka Poccum 3a mepuon ¢ gatel



pa3MenieHus 10 naThl oneHKW. Haumnas ¢ 11 mHsS crpaBemsuBas CTOMMOCTH OIpPEAETSeTCS B OOIIeM
TOPSIAKE.

4.6.2. Ouenka aoJseBbIx Oymar. O01mme MoJI0KeHust

Enunuiel yuera mpu OLEHKE BIOKEHHUS B OOBIKHOBEHHBIC aKIIMHU, €CIIU OOIIee KOJTMYECTBO aKIIUi,
npuHauiexkanmx Donay, cocraBiser Oonee 20% oT oOmero koimyecTBa OOBIKHOBEHHBIX aKIUH
IMUTEHTA (Oa/iee UMEHYemCsl CYueCmeeH bl naKem axKyuii), IBISETCS BECh CYIECTBEHHBIN MAKEeT aKIIUi
JAHHOTO ASMHTEHTa, NpuHaiekamuid @onay. Takol CyHIeCTBEHHBIM NAKET aKIHUA OIEHUBACTCA
OLICHIIIMKOM C YY€TOM NPEMHH 3a BO3MOXXHBIA KOHTPOJb (3HAYUTENbHOE BiusiHUE). B ciyuwae, ecnu
IJIAaHUPYETCs U3MeHeHue oyu ydactust @oHma B KanuTajae SMUTCHTA 10 TIOJYYCHHS CIICAYIONIEro OTYeTa
OILICHIIIMKA, OTYET OLEHIIMKA JOJDKEH COJIepkKaTh OLEHKY CTOMMOCTH [UJIS Pa3IMYHBIX IO pa3Mepy
Y4acTHS CYIIECTBECHHBIX TAKETOB aKITHi.

Enunuieli yuera Bo BCeX OCTANBHBIX CIyJasX sBIISETCS OJHA JI0JIeBas [IEHHAs Oymara.

CropaBe/uinBasi CTOMMOCTb JOJIEBBIX LIEHHBIX OyMar JOMOJHUTEIBHOIO BBIIYCKA, BKJIIOUYEHHBIX B
coctaB akTuBOB POHJa B pe3ysbTaTe pa3MELICHHS ATHUX LEHHBIX Oymar IyTeM paclpeieiieHHus Cpeau
aKIMOHEPOB MJIM IIyTeM KOHBEPTALMHU B HUX KOHBEPTHPYEMBIX LIEHHBIX OyMar, MpU3HAETCS PaBHOM
CIPaBEUIMBON CTOMMOCTH JOJIEBBIX LIEHHBIX Oymar BbIIYCKa, 10 OTHOIIEHHIO K KOTOPOMY TaKOW BBIITYCK
SBJISICTCS. JOIIOJHUTEIIBHBIM, €CJIU 110 TAKOMY BBIIIYCKY OIPEIEIAETCS aKTUBHBIA PBIHOK. B MHOM cityyae
CIpaBeIMBasi CTOMMOCTb LIEHHBIX OyMar JOMOJIHUTEIbLHOTO BBIITYCKa OIPENEISETCS B 001EeM OpsIKE

CrpaBeanuBas CTOMMOCTH JOJIEBBIX IIEHHBIX OyMar MOMOJHHUTEIHHOTO BBIMYCKA, BKIIOYCHHBIX B
coctaB akTHBOB DOHIA B pe3ynbTaTe KOHBEPTALMU B ATH LIEHHBIE OyMaru IOJEBHIX LIEHHBIX Oymar,
npuHaiexkammx @oHy, Npu peopraHu3anud B (QopMe NPUCOCTUHEHUS, MPU3HACTCS PaBHOU
CIPaBEUIMBON CTOMMOCTH JOJEBBIX LIEHHBIX Oymar BbIIYCKa, 10 OTHOIIEHUIO K KOTOPOMY TaKOW BBIITYCK
SIBJISIETCS] TOTIOJIHUTEIIbHBIM, €CJIH 110 TAKOMY BBIIIYCKY ONPEEIsAeTCs aKkTUBHBIA PhIHOK. B MHOM citydyae
CIpaBeIMBasi CTOMMOCTb LIEHHBIX OyMar JOMOJIHUTEIBHOTO BBIITyCKa ONPEIENsieTcs B 0011eM MOopsaKe.

CrnpaBenyinBas CTOMMOCTD JOJIEBBIX IIEHHBIX Oymar JAOMOJHUTEIHHOTO BBIMYCKA, BKJIIOUYEHHBIX B
COCTaB aKTUBOB (POHAA B pe3ynbTaTe pa3MEIICHUs, MPU3HACTCS PAaBHOW HYJIEBOH CTOMMOCTH IO JAThI
OIUIaThl JOIMOJHUTENbHOrO0 BbiMycka. C 1aTbl OIUIATHl JOMOJHUTEIBHOTO BBINYCKA CIpaBeIMBas
CTOMMOCTbH LIEHHBIX OyMar OmpeieisieTcsi B 00IIEM IMOPSIKeE.

Ecin pa3sMmelnieHue JONOJHUTENBHOIO BBITYCKA aKIMM IIyTeM MOANMCKH IIpeaIoJaract
3aKJIIOYEHHE JOrOBOPa KYIUIM-TIPOJAXKH aKIMM MEXIy HWHBECTOPOM M SMUTEHTOM, CIpPaBEINBasI
CTOMMOCTb TAaKOrO0 JIOTOBOpAa IPU3HACTCS PABHOM HYJIEBOW CTOMMOCTHM JO JarTbl  OILIAThI
JIOTIOJIHUTENBHOTO Bblycka. C 1aThl OIUIaThl JIONOJHUTENIBHOIO BBHINYCKA CIpaBeIJiBas CTOUMOCTH
JI0TOBOpa onpezenseTcs B 00I1eM HopsiIKe.

OneHka cHpaBeJIMBOW CTOMMOCTH JIOJIEBBIX LIEHHBIX OyMar HOBOTO BBINYCKa, MOJIYYEHHBIX B
pe3yibTaTe KOHBEPTALMHU LIEHHBIX Oymar, npuHauiexamux PoHay, paccMoTpeHa B 1. 4.6.7 HacTosIuUX
[IpaBui.

CrpaBeanuBOil CTOMMOCTBIO IIEHHBIX OyMar, OpUOOPETEHHBIX Ha JTame pa3MeleHus, Mpu
OTCYTCTBI/II/I AKTHUBHOI'O pBIHKa ABJISICTCA IICHA pa3M€HI€HI/I$[. C JaThbl IIOABJICHUA II€H, ITO3BOJJIAIOIIUX
MIPOM3BECTH OIICHKY IO JaHHBIM aKTHBHOTO OCHOBHOTO PBIHKA, CIIPaBEAJIMBas CTOUMOCTH OIpeIesieTcs
B oO0memM MOPSI/IKE.
[Tpu oTCYTCTBUM yKa3aHHBIX IieH B TedeHune 10 pabouux qHEH ¢ maThl mpuoOpeTeHus [EeHHBIX Oymar Ha
JTamne pa3MerieHus (BKIIOUYUTEIRHO) IPUMEHsIETCs 1ieHa pa3menieHus. Haunnas ¢ 11 gas cipaBenimBas
CTOMMOCTbH OMpEIeNsieTCs B 001IeM MOPSIKE.

B cnydae Bo3OyxkaeHUN MpoIeAyphl OAHKPOTCTBA B OTHOILIEHWH AMUTEHTA (JUIA, O0S3aHHOTO IO
LIEHHOI1 Oymare), ¢ JaThl OPHUIMATBHOTO COOOIIEHUsI 0 GAHKPOTCTBE CTOMMOCTH JI0JIE€BBIX LIEHHBIX Oymar
U JIEMO3UTApHBIX PACHUCOK ASMUTEHTa (IMla, O0s3aHHOTO MO IEHHOW Oymare), HaxoJIsALIerocsi B
COCTOSIHUM OaHKpPOTCTBA, paBHa 0 (HyJI0) 32 UCKIIOYEHUEM CIIy4aeB HAJUYUS IIeH aKTUBHOT'O PBIHKA 110
TakuM Oymaram 00 OT4YeTa OlLEHIIINKA, COCTABICHHOI0 Ha JaTy MOcje Havaia rpoiecca OaHKpOTCTBA U
He paHee 6 MecsueB 10 MoMeHTa pacueta CHA.



4.6.3. OueHka EeHHBIX OyMar, 1Js1 KOTOPbIX OCHOBHBIM PHIHKOM sIBJIsieTCsl OUP:KeBOii
PBIHOK

Puinox sagnsemcsa akmugHvim, 6 ciyyae HAIUuUus Ha 0amy onpeoeienus Cnpageodusoll CmouMocmu
YeHbl, UCNONb3YeMOU Olisi OYeHKU OAHHOU YeHHOU Oymacu, HeHY1e8020 00beMa Mope08 U BblNOJHEHbL
00HOBPEMEHHO ClledyIouue YCI108UsL:

e kommuecTBO caenok 3a nocneanue 10 (ecsatr) Toproeeix aueit 10 (ecars) u 6omee;
e CoBokynHblil 00beM caenok 3a nocneaaue 10 ([ecars) Toproseix mneit npessicua 500 000
(ITsaTecoT THICAY) PYO.

Kputepuii 0 KoauuecTBe CAEIOK NMPUMEHSETCS B CIydae, €CIU Ha BCEX JOCTYNHBIX HAOIHOJaeMbIX
PBIHKaX, Ha KOTOPBIX TOPI'YeTCs [ICHHAs OyMara, B JOCTYIHBIX HCTOYHUKAX HH(OPMAIIUK €CTh TaHHBIC O
KOJIMYECTBE CIACJIOK. B OTCYTCTBHU KPUTCPHUA O KOJIUUCCTBC CHACIOK XOTiA OBl Ha OIHOM OOCTYIIHOM
HAOJII0JTaeMOM PBIHKE ISl ONPEICICHUS aKTUBHOTO PhIHKA MPUMEHSETCS TOJIBKO KPUTEPUH COBOKYITHOTO
o0Bema cienok 3a nocieaaue 10 ToproBuix THEH, KOTOPHIH HospkeH npebimats 3 000 000 pyo6eid.

HpI/I ITIPOBEPKE YCJ'IOBI/II\/'I AKTUBHOCTHU UCIIOJB3YIHOTCI JaHHBIC OCHOBHOTI'O PEKHNMa TOPI'oB.

B cnyuae, ecnu nenHas Oymara TOpryercsi Ha pOCCHHCKONW OMp>Ke B OCHOBHOM PEXHME TOPTOB C
pacueraMu B pyOJsiX M B MHOCTPAHHOH BalloTe€ M TaKHE PEXHMbI TOPTOB JOCTYIHBI JUIsl COBEPILIEHUS
cnenok 3a cuetr umyniectsa [IM®D, To COBOKYMHBIH 00BEM CHENOK OMpeAessieTcss Mo o0memMy o00beMy
TOPIOB C pacyeTaMu B pyOJsiX U B UHOCTPAHHOW BaIOTE.

B tom ciyuae, ecnu 00bEM TOProOB BBIP@KEH B MHOCTPAHHOW BaJIOTE, Ul LEJCH ONpereNeHHS
COOTBETCTBHUSI KPUTEPUSAM aKTUBHOTO pPBIHKA COBOKYIHBIH 00beM TOproB 3a 10 TOpProBbIX HEH
nepeBoAuTCs B pyosu o kypcy banka Poccuu Ha naty onpenenenus CHA.

B cnydae, ecniu Ha BceX JAOCTYIHBIX U HAOIIOAaeMbIX OUPIKEBBIX IUIOMIA/IKaX ObLT HETOPTOBLIM JCHb
Ha pgary onpenenenus CYA, aHanu3upyrOTCs JaHHBIE TOCJIEIHEr0 TOPTrOBOTO JHS Ha JaHHBIX
TUIOIIA/IKAX.

[Ipu 5TOM YYHTBHIBAIOTCS W AHATM3HPYIOTCS CYIIECTBEHHBIC HAOIOJaeMbIe COOBITHS B OTHOIICHUH
SMUTEHTA WIH PBIHKA B LIEJIOM, KOTOPBIE IIPOU3OLIIM C MOMEHTA IIOCIEAHETO TOPIOBOrO AHSA U KOTOPbIE
MOTJIH OBl TOBJI€Yb U3MEHEHUE OLIEHKHU:

1. B ciydyae BOZHUKHOBEHHUS CIEIYIOIINX COOBITHIA:

e BO3HHKHOBEHHE MMPU3HAKOB 00ECIIEHEHUSI, U3JIOKEHHBIX B MPUIIOKEHUH 2.

e (CoObITUS CIMSIHUS U TIOTJIOMICHHUS] KOMITAHUM C YYaCTHEM ASMHUTEHTA WUJIU TOJIOBHBIX, IOYEPHUX
KOMIIAHUW; TPUBJICYEHUS] M TOTAIICHUS KaluTajla SMHUTEHTOM WM TOJIOBHBIX, JOYEPHHUX
KOMITaHUH.

e [IpuocraHoBka TOProB, NETUCTUHT U M3MEHEHHUE KAaTErOpWUU JIMCTUHTA JII0OOW IIEHHOW Oymaru
OSMUTEHTA Ha JII000i1 Topryemoit oupxe.

e CHIKEHHME KPEIUTHOTO PEHUTHHTA, YXYIIICHHE MPOrHO3a PEUTHHTA JTUOO0 OT3bIB PEUTHHTA, WU
o0bsBIeHHE naedonTa MO TOCHOITaM CTpPaHbl OPUCAMKIIMKA WM CTPaH BEICHHS OCHOBHOM
DKOHOMUUYECKOM JIEATEIILHOCTH SMUTEHTA.

CTOMMOCTh ~ ONpENENSIEeTCs B COOTBETCTBHUM C TOPSAKOM KOPPEKTUPOBKH, IPEAYCMOTPEHHBIM
[Tpunoxxennem 2;

2. B ciiyyae u3MeHeHUs KITIOYCBOM CTaBKH PAacyeT CTOMMOCTH OCYIIECTBIISETCS Ha OCHOBE IICHBI Ha
naty ouenku, paccuutanHodr HKO AO HPJ] mo Meroauke HPJI, 6a3a nanubix «llenoBoii nentp HPI»
(Oanee umenyemcs Memoouka HPﬂl) JO0BIM TOCTYITHBIM METOJIOM pacyeTa, a B clydae €€ OTCYyTCTBHS
Ha JaTy OLIEHKM - HAa OCHOBE MOTHUBHUPOBAHHOIO CYXIECHUS YIPABISIOLIEH KOMMIAHUU MO MOJAENIU
KOPPEKTUPOBKHU LIEHBI TIPEIBIIYIIEr0 TOPTOBOTO JAHS, OMIMCAHHOW B MOTUBHPOBAHHOM CYKJICHUH.

Hcrounukom napopmaruu ssisiercs cailit banka Poccuu u Jlenra HoBoCTEH.

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



Onpenenenne akTUBHOIO PhIHKA OCYIIECTBIISETCS C YU€TOM TOT'0, YTO BO3MOXHOCTb UCIIOJIb30BAHUS
JNAHHBIX TIOCJEAHEr0 TOPrOBOrO JHS HAa TOPrOBBIX IUIOINAJKAaX HE IPUMEHSAETCS B Cilydae, Korjaa
HETOProBbIil /IeHb (MJIM OTCYTCTBHE TOPrOB Ha (DOHIIOBOM DPBIHKE) CBSA3aH C MPHOCTAHOBKOW TOPTOB IO
pemennto banka Poccum, mpuocTaHOBKON TOProB B ciydyae JIOCTHXKEHHUS YCTAHOBJIGHHBIX OHpxkKei
MOPOTOBBIX 3HAYEHUH WM MHBIMH COOBITUSMH (COTJIACHO MOTUBHUPOBAHHOMY CYXKJICHHUIO YHPABISIOIIEH
KOMIIaHUH), CIIOCOOHBIMH CYHIECTBEHHO MOBIUSATh HAa W3MEHEHHE CIPABEIJIMBON CTOMMOCTH B TaKOM
HETOPrOBBbIM J€Hb II0 CPAaBHEHUIO C IIOCIEIHHMM TOPrOBBIM JHEM. B ciydae, eciu BO3HHUKILINE
00CTOSITENTLCTBA MPUBOIAT K 3aTPYIHEHUIO (HEBO3MOKHOCTH) OINpEAENICHUs] CHpPaBEIMBOA CTOMMOCTH
aKTHBOB, VIPaBIAIONAsS KOMIAHWA 00s3aHa MPHOCTAHOBUTH BBIJAaYy, IMOralieHue M OOMEH
WHBECTUIIMOHHBIX [a€B I1a€BOT0 HHBECTULIMOHHOTO (HOHAA MO TMpPHYMHAM, HE 3aBUCSIIUM OT
YIPaBIAIOMEH KOMIIAHUH, 0€30THOCUTENILHO TUIA MMA€BOTO0 WHBECTHUIIMOHHOTO ()OHJA M HE3aBUCHUMO OT
(bakTUYECKOro MPOBEACHUS MPOLEAYp MO BblJaye, MOTAMICHUI0 M OOMEHY WHBECTHIIMOHHBIX IaeB B
MOMEHT BO3HUKHOBEHHSI 0053aHHOCTH 10 IIPUOCTAHOBJICHUIO.

B cnyuae, ecnmu Ha nmary ompenenenus CUA HeToproBblil JeHb ObUT Ha OJHOW WIJIM HECKOIBKHUX
JOCTYIHBIX W HAONIOaeMbIX OWUPIKEBBIX IUIOMIA/IKAX, AHATU3UPYIOTCS JAaHHBIE TEX JOCTYMHBIX H
Ha0II0JTaeMBIX OMPIKEBBIX TUIOMIA0K, HA KOTOPBIX OCYIIECTBIISIIMCH TOPTU Ha Aaty onpenencHus CUA.

4.6.3.1. Ilennvie 6ymacu, 0131 KOMOPHIX PLIHOK AsAAemMcA AKmMueHvim. Ouenka, 0CHOBAHHAA
Ha UCX0OHbIX OaHHbIX 1 yposHs.

Ecnu B KauecTBe OCHOBHOT'O aKTUBHOT'O PbIHKA 01 UEHHBIX 0YMa2 POCCUNCKUX IMUNIEHMOE, 32
uckimoueHneM ['OBO3 P® u neHHbIx Oymar MeXAyHapOAHBIX KOMIIAHWW, INPU3HAH POCCHHCKUH
OMp:KeBOil PBIHOK, TO LIEHHbIE OyMaru, Ajs KOTOPBIX PBIHOK SIBISIETCS aKTHUBHBIM, OLIEHUBAKOTCS C
HCIOJIb30BaHUEM 1IEH B CIEAYIOLIEM MOPSAKE!

1. CpenHeB3BelIeHHAs [IeHA HA MOMEHT OKOHYAHHUS TOPTOBOM CECCHM, pacCUUTaHHAs OWpKel Ha
naty omnpenenenuss CHA (wiu B mocinenHuid OIvKaluii TOproBuld 1eHb, eciau gata onpenenenus CHA
SIBJISICTCSL HE TOPTOBBIM JHEM) IIPH YCIOBUU, UYTO JAaHHAs II€HA HAXOJIUTCS B MpeJenax CIpd3/a 1Mo Cripocy
(bid, mpu orcyrcTBUM momycTuMo nmpuMeraTh high bid mpu yenosuu, uto high bid< low offer) u npemnoxenuio
(offer, mpu otcyrcTBHM fomyctumo npumensTh low offer mpu ycnosuwm, uro high bid< low offer) Ha ykazannyto
Aary,

2. llena 3akpeIThs, paccuMTaHHass Oupkedl Ha pgary ompeneneHuss CYA (Wi Ha TOCIETHUHA
Omkaluii TOProBbIi 1eHb, eciu naTa onpenesneHuss CUA sBisieTcss He TOProBbIM JHEM) IIPU YCIOBUH
MIOJITBEPKICHUS €€ KOPPEeKTHOCTH. LleHa 3aKkphIThs MpU3HAETCS KOPPEKTHOM, €CITM PacKpPhITHI TaHHBIE 00
o0beMe TOProB 3a JIeHb U 00bEM TOProB He paBeH Hy:Iro ¢ nmpoBepkoit (CLOSE) <>0.

3. llena cmpoca (bid) Ha MOMEHT OKOHYAaHHS TOPTOBOH CECCHHM POCCHICKOH OWpXH Ha JaTy
onpenenenuss CYA (wnu B mocnegHWi OmmKaWIuii TOProBbIM JeHb, ecnu jaara ompeaeneHuss CUA
SIBJSIETCSL HE TOPTOBBIM JHEM) TMpPU YCJIOBUHU TOJATBEPKACHHS €€ KoppekTHocTu. lleHa cmpoca,
ompezaeneHHas Ha Aary onpeaeneHus CUA (wim B mocnenuuit Onvkailluidi TOProBuld J€Hb, €CIU JaTa
onpeneneHuss CUA sBisieTcss HE TOPTOBBIM JIHEM), TPU3HAETCS KOPPEKTHOM, €CITM OHAa HAXOJUTCSA B
WHTEpBaJie MEKy MUHUMAJIbHOW U MaKCUMATbHON IIEHAMH CIIEJIOK Ha 3Ty K€ JAaTy 3TOH ke OMpKU.

Ana_ unocmpannvix yennvix oymaz, 'OBO3 P® u yennvix oymaz mexcoyHapoOHblX KOMRAHUIL
OILIEHKA CHpPaBeJTUBOM CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBUM C METO/JaMH, YKAa3aHHBIMH B
ITpunoxxenun 6.

Ecnu nennas Oymara Topryercss Ha pOCCHICKON OMpikKe B PeXHMax TOPTOB C pacyeTaMH B PyOJIsiX U
MHOCTPAaHHOW BaJIOTe, W Takas OHMprka NpU3HAHA AKTUBHBIM OCHOBHBIM pBIHKOM, TO JJsi BbIOOpa
CHpPaBEUIMBON II€HBbI HMCIHOJB3YIOTCS MPUOPUTETHO LIEHBI TOTO PeXUMa TOProB, MO KOTOPOMY Ha JaTy
OLIEHKU OmpezieNieH HauOOoNbIINK 00beM M0 KPUTEPHSIM BbIOOpa OCHOBHOTO PBIHKA, YCTAaHOBJIEHHBIM B
HacToamux IlpaBunax. B ciyudae, eciv HM oOAHA M3 IIeH MO BBHIOPAHHOMY pEXHMY TOPIOB B
OIIpeJIeIEHHON BaIOTE HE MOXET OBbITh UCIOJIb30BaHA HA ATy OLIEHKHU, TO UCTIOIb3YIOTCS IIEHBI 32 Ty XKe



JaTy 1o peKUMY TOPTOB B IPYTOi BaJIOTE C 00BEMOM TOProB 10 KPUTEPHUSAM BBIOOpa OCHOBHOTO PHIHKA B
MOPSAKE YMEHBIICHUS.

B cimydae oTCyTCTBHS IIEH HA J1aTy OLIEHKH CIPaBEIUIMBAas CTOMMOCThH OMPEENIeTCS B TOpPSIKE,
MPEyCMOTPEHHOM JUUIsl OLICEHKU IIEHHBIX Oymar, He MMEIOUINX aKTUBHOTO PHIHKA (B COOTBETCTBHH C II.
4.6.3.2 nacrosimux [IpaBun).

4.6.3.2. Ilennvie bymazu, ne umerouiue AKMUHO20 PbIHKA.

CTouMOCTb IIEHHBIX OyMar B ciiyyae HAIWYHs IPU3HAKOB O0ECIICHEHUS M OTCYTCTBHUS IIEH aKTUBHOTO
OCHOBHOTO pbIHKA Ha JaTy omnpenenenuss CHA uiam 1eHbl, pacCUMTaHHON HAOI0IaeMbIMU UCTOYHUKAMU
unpopmanuu (B 7.4. HKO AO HP/I), mo3Bossiromield onpeaenuTh CIpaBeJInBYI0 CTOUMOCTh HA JaTy
onpexnenenuss CYA, ompenensiercs B COOTBETCTBHH C MOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
[Ipunoxxenuem 2.

4.6.3.2.1. Jlonzosvie yennvie dymazu

4.6.3.2.1.1. Ilennsvie 6ymacu poccuiickozo Imumenma, 3a uckinrwuenuem 'OBO3 P® u yennvix
oymaz mexcOyHapoOHbIX KOMNAHU

Ouenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHA.

1. Hensnt no meroauke HPJ/I, oTBeuaromme KpuTepusiMm UCXOIAHBIX JAHHBIX 1-10 M 2-T0 YpPOBHS
B cooTBercTBHM ¢ MCDPO13

B xadectBe CHpaBeI[JII/IBOﬁ CTOMMOCTH NI €HHBIX 6YMaF, HC HMCIHONIHMX AaKTUBHOI'O PbIHKA,
HCIIOJIB3YCTCA HCHA HaA MOaTy OLCHKH, pacCUUTaHHas I10 MeTOI[I/IKe HPI[, Ha OCHOBAHHHU JAaHHBIX
UCKJIIOYHMTENIHO U3 poccuiickux wuctounnkoB (https://nsddata.ru/ru/products/valuation-center) npu
YCJIOBUH, YTO AaHHAs ICHA IIpHU3HaHa KOppeKTHOﬁ. HOp}IILOK IIPpHU3HAHHA LCHbI KOppCKTHOﬁZ

Ecnu Ha nmaTy oneHkH (WM Ha MOCIEAHUN ONMKAWIIMA TOPrOBBIN JI€Hb, €CIH JaTa OMpPEaeIICHUS
CYA sBnsercs He TOproBeIM jnHeM M IeHa HPJl Ha naTy oLieHKHM HE pacCUUTHIBANach) Ha OCHOBHOM
pBIHKE ecTh MH(pOpMalus O LeHe MPEUIOKEHNUs U cIpoca U IieHa, paccuntaHHas no Mertoguke HPJJ
(lena HPM) Bxomut B cnpaa BID < Ilena HPJI < OFFER, To B kauecTBe crpaBeNIMBOW CTOMMOCTH
npunumaercs Llena HP/I.

Ecmn Ilena HPJl He monagaer B yKa3aHHBIM CIp3JA, TO B KAaueCTBE CIPABEMJIMBONW CTOMMOCTH
npunuMaercs 3Hauenre BID unm OFFER B 3aBucMMOCTH OT TOTO, Kakasi U3 TpaHUI] CIp3/ia HAXOIUTCA
ommwke k Llene HP/l npu oTCyTCTBUM SKCHEPTHOTO CYKIEHHS YIPaBIAIOLIEH KOMIIAHUM O MPU3HAHUU
1ied BID / OFFER HekoppeKTHOM.

Ecnu Ha naTy oneHkH (MM Ha MOCHEAHUN OnmKallvii TOProBbli €Hb, €CIM JaTa ONpeAeTIeHUs
CYA sBnsierca He ToproBeiM gHeM) HeT 3HaueHWid BID/OFFER wnm ogHOro w3 HuX, TO B KauecTBe
cnpaBeyIMBOM ctouMoctH npuHuMaercs llema HPJ[ nmpm  oOTCyTCTBHM 3KCHEPTHOTO CYKIEHUS
VYipasisromed KOMIIAaHUM O TPU3HAHUY €€ HEKOPPEKTHOM.

Ilena HPJI ™osxer OBITh NpHU3HAHA HEKOPPEKTHOW HAa OCHOBAaHMM JKCIEPTHOTO CYKICHHS
VYopasnsomeil KoMnaHu, npu (GOpMHpPOBaHHUH KOTOPOTO MPUMEHSIOTCS HaOII0/laeMble PBHIHOYHBIE
JaHHbIEe (U1 JOJTOBBIX Oymar: CpaBHEHHE JO0XOJHOCTH WHCTPYMEHTA, PACCUMTAHHOW 1O TeCTUPYyEeMOM
KOTUPOBKE, C JOXOJHOCTHIO AQHAJOTUYHBIX (PUHAHCOBBIX HHCTPYMEHTOB C Y4Y€TOM [IOpalud H
KpPEIUTHOT'O KayecTBa aHAJIOTOB, a TaK)K€ BO BHUMAHUE MOTYT ObITh MPUHSATHI JAHHBIE MO JIOXOJIHOCTH
COOTBETCTBYIOIIUX OOJMIallMOHHBIX MHJEKCOB PEUTHHIOBOM TpPYIIbI, COOTBETCTBYIOUIEH Tpyrie
OLIEHUBAaEMOT0 WMHCTPYMEHTA; JUId J0JeBbIX Oymar: mpuobuie Ha akiuio (EPS), cooTHomienue meHsl
aKIM¥M C TIPUOBLIBI0O HAa aKkIuio U oxugaemour mpubsuibio (PEG ratio), muBHIEHIHYIO TOXOIHOCTH, a
TaKXKe aHATUTUYECKHE OTUETHI U HKCHEPTHBIE CYXKIECHUS MEKIYHApOJIHBIX MHBECTUIIMOHHBIX OaHKOB) B
OTHOILIEHNH aKTHBA Ha JIaTy OLICHKHU.
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B cnyuae ecnu nena HKO AO HP/I npu3HaHa HEKOPPEKTHOW, YIIpaBIIoIias KOMIIAHUS HAIIPABJISET
JKCHEepTHOE cyxJaeHue B Crieruanu3upoBaHHbIi Jeno3uTapuil He o3/iHee paboyero JHs, CIeIyIOLEro 3a
JATOU OLIEHKH.

[Ipu oueHke JONTOBBIX LIEHHBIX Oymar B KauecTBE CIIPABEAJIUBOIl CTOMMOCTH HCHOJB3YeTCs IeHa,
OCHOBaHHasi HA METOJaX OIEHKH, OTBEUAIOIIUX KPUTEPHUSIM HCXOMHBIX JTaHHBIX | WM 2-TO YPOBHS B
cootrBeTcTBUU ¢ MCDO13, npuMeHsieMbIX B OPSAIKE NPUOPUTETA YPOBHSI.

B ciyuae orcyrctBus nensl no Meroauke HPJl, cnpaBeasimBasi cTOMMOCTDH J0JITOBBIX IEHHBIX
Oymar orpezensercs 1Mo MOJENsAM pacdera IO NPHUBEACHHOW K JlaTe€ OLICHKM CTOMMOCTU JEHEKHBIX
ITOTOKOB T10 OOJIUTAIIMU O MOMEHTA €€ TIOTaIllIeHUs B CIEAYIOIIEM MPUOPUTETE:

2. Mojaeib OIEHKH M0 AHAJTOTHYHBLIM 00JIUraluAM

[IpuBenenHass K gare OICHKH CTOMMOCTh JICHE)KHBIX IOTOKOB IO OOJMranud J0 MOMEHTa e¢
MOralI€Husl, PACCUYUTHIBAECTCS C UCIIOJIB30BAHUEM PACUETHOM CTaBKU JOXOAHOCTH 3a mMuHycom HKJ/I Ha
naty oueHku. Onpenenenue tepmuHa «lloramenue» npencrasieHo B IIpunoxxkenun Nel k HacTosmmum
[IpaBunam.

Pacuer HpI/IBe,Z[eHHOﬁ CTOMMOCTH ITPOU3BOJUTCH I10 CJ'IGI[YIOH_[Cﬁ (I)OPMYJ'IC:

N
Py — CF;
ti_to
i=1 (1 +17)365
20e:
T - cTaBKa JOXOIHOCTH,
N - KOJIMYeCTBO OCTABILIMXCS Ha JIaTy OLIEHKH IJIaTeKel MPOIIEHTOB W/UIU OCHOBHON CYMMBI J0Jra
0 JIOTOBOPY (AETO3UTY, TOJITOBOM IIEHHOU Oymare);
CF; - BenmuumuHa 1-TO TUIaTexa;
t; - mara i-ro ruaTexa;
to - HaTta OLIEHKHU.

Ecnu ocnosnon pvitnok - InNAO Mockoeckasa bupica, To cTaBKka JTOXOTHOCTH OIPEIEISETCS Kak
CPEIHEB3BEIIEHHAs JOXOJHOCTh K IOTAIIEHUIO, PACCUUTAHHAsl IO MTOraM CIEJOK Ha JaTy OLICHKH C
BBIOpaHHBIMU YTIpaBisomel komnanueit MoHma aHATOTMYHBIMU OONUTAlUAMU. AHAJIOTHYHBIE 1IEHHBIE
Oymaru BBIOHMpAIOTCS M3 TOTO € CErMEHTa ILIEHHBIX Oymar, K KOTOpPOMY OTHOCHUTCS OIl€HHBaeMas
obmuranusa. OrmnpeneneHue TEPMHUHOB «AHajgoruuHas ooOnuramus» U «CerMeHTtanus oOiMranui»
npeacrasieHsl B [Ipunoxennn Nel x Hacrosmum IpaBunam.

[Tpu stom o6bem caenok (VALUE) ¢ kaxmoil W3 BBIOpaHHBIX aHAJIOTUYHBIX OOJNWTAIMi Ha AaTy
ouenkn nomkeH ObiTh He HIpKe 1 000 000 (Omuoro mmumona) pyoOuneit. KommdecTBO aHaTOTHYHBIX
obnuranuit A0KHO ObITh He MeHbIle 3 (Tpéx) mryk. Cnucok BEIOPaHHBIX aHAJIOTHYHBIX OOJIUTranuil s
OLIEHMBAeMOH IeHHOW Oymaru muchbMeHHO cooOrmraercs: Crienuanu3upoBaHHOMY aerno3utaputo DoHja.
CraBKa 10XO/IHOCTH PacCUUThIBaeTCs Mo (popmyie:

N  YIELDATWAP; x VALUE;
N VALUE; '

2oe:

N - KonMuYecTBO aHAOTUYHBIX OOJHMTraluii ¢ COOTBETCTBYIOIIMM OOBEMOM CIENIOK Ha ATy OIEHKU
(N>=3),

YIELDATWAP; - n1oXoQHOCTh 1-0if aHAJIOTUYHOM OOJMTalyy Mo CPEAHEB3BEIICHHON IIEHE Ha JaTy
olieHKH, % roaoBbix (1o maHHbM [TAO MockoBckas bupxa);

VALUE; - o0wbeM cienok ¢ i-0oif aHAJIOTMYHOM oOnurarueld B aary omeHkd (mo maHHeM [TAO
MockoBckast bupika).

Ecnu ocnoeHoll pbIHOK - UHAA pPOCCUIICKAA Oupica, TO CTaBKa JOXOAHOCTH OMPEIEISIETCs, KaK
CpeIHEB3BEIIEHHAs M0 00BEMY CHIEJIOK JOXOMHOCTh K MOTAIICHHUI0, pacCCUMTaHHAs 10 UTOTaM CHIEJIOK Ha



JaTy OICHKM C BBIOPaHHBIMU YTpaBisiomeld kommnanuei @oHIa aHAIOTMYHBIMU OOJHUTAIUSMHU.
AHaNOTUYHBIE I1IEHHbIE Oymaru BBIOMpAIOTCS W3 TOTO JK€ CErMEHTa IICHHBIX Oymar, K KOTOPOMY
OTHOCHUTCSI OlleHuBaemasi oOnwuranus. OnpeneneHne TEPMHHOB «AHAJIOTHYHAS OONHramus» Hu
«CermenTanus obnuranuit» npeactaBieHsl B [Ipunoxxennn Nel x nHacrosiuMm I[lpaBwmiam. Ilpu sTom
oovem crenok (VOLUME) ¢ kaxmoii u3 BHIOpaHHBIX AaHAJOTUYHBIX OONMUTAlMK HA ATy OIEHKU C
nowkeH ObiTh He HIKe 1 000 (OmHoit Thicsum) Oymar. KoaudecTBO aHAIOTHYHBIX OONHMTalnuid JOHKHO
obiTh He MeHblie 3 (Tpéx) mryk. COUCOK BBIOpAaHHBIX AHAJOTHMYHBIX OONMTAalMN IS OLEHHUBAEMOM
IICHHOH Oymarn mHUChbMEHHO coobmaercs Crennanu3upoBaHHOMYy jAeno3utapuito dDonma. CraBka
JIOXOJTHOCTH PacCUUTHIBACTCA 1O popmyrie:

N YTM; x VOLUME;
N VOLUME;

)

eoe:

N - KOIM4eCTBO aHAJIOTMYHBIX OOJMralMii ¢ COOTBETCTBYIOIIMM O0BEMOM CHEIOK Ha JATy OLEHKHU
(N>=3);

YTM; - sddexTrBHasS TOXOAHOCTh -0 aHAJOIMYHON OOJHMralM Ha JaTy OLCHKH, % TOIOBBIX,
paccuMTaHHas OT IIeHbl (BbIOMpaeTcs OJHA M3 PpacKpbIBaeéMbIX OUpkel LeH B MOpsIKe YObIBaHUS
IIPUOPUTETA):

® CpeJHEB3BEIlECHHAs LieHa CIEIIOK;

® 1I€HA 3aKpBITHUS;

e cpenHsas BenuuuHa Mexay uneHamu npemioxeHuss (OFFER) u copoca (BID) Ha MomeHT
okonvanus Topropoii ceccun ((OFFER+BID)/2;

VOLUME; — o0beM cneinok ¢ i-Od aHaJOrM4HOW OOJIMraiMedl Ha JaTy OLUEHKH B IITyKax HIIH
JICHEKHBIX €MHUIAX B 3aBUCHMOCTH OT BUAa WHPOPMALIUHU, PACKPBIBAEMOI OMpPIKEi.

Onpenenenue >3pPeKTUBHON CTaBKU JOXOAHOCTH J0ITOBOM IIEeHHOM Oymaru ykazaHo B Ilpunoxenun
Nel k nacrosiuum [paBunam.

Ecnu Ha fnaTy OLIEHKM Ha OCHOBHOM DPBIHKE €CThb MH(OpMalMs O LIEHE NPEeJIOKEHHUs U cIipoca, U
noJtydeHHasi B pe3yiprare pacuera croumocts PV > OFFER, To B kauecTBe cripaBeyIMBON CTOMMOCTH
npunumaercs neHa OFFER. Ecnu Ha narty OlleHKM Ha OCHOBHOM pBIHKE €CTh HMH(pOpMalMs O LieHe
CIIpoca, W MOJIydyeHHas B pe3ysibTaTe pacyera crouMoctb PV < BID, To B kauyecTBe cropaBeIIuBOM
croumocTH npuHuMaercs 1eHa BID. Ecnu Ha naTy oueHKu (MM Ha MOCHETHUM OMmKaWMii TOProBbIi
neHb, ecnu gara omnpeneneHuss CHA sBnsercs He ToproBeiM nHeM) HeT 3HaueHuid BID/OFFER, To B
KaueCTBE CIIPAaBEIIMBON CTOMMOCTH IIpUHUMaeTCs LieHa PV.

3. Moaeib OleHKH Yepe3 KpeIUTHBIN cnpes
Pacuer npuBeneHHON CTOMMOCTH TPOU3BOAUTCS 110 CIeAyroIed Gpopmyie:

CF,

Pto = ti-to

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

Pt, — cipaBenMBasi CTOMMOCTb JIOJITOBOM IIEHHOW OyMarw;

CF; — Oynymue AeHeXHbIe MOTOKHU MO JIOJITOBOM IIEHHOM Oymare (BKJIIOYasi KyIOHHBIE BBIIUIATHI,
aMOPTHU3allMOHHbIE TUIATE)XH, JOMOJHUTEIbHBIA J0X0J (ecau NPeayCMOTPEH YCIOBHUSMH BBIITyCKa
obiuranuu) ¢ JaThl ONMpEJeNieHUs] CIpPaBeVIMBOM CTOMMOCTH (HE BKIIOYas) 10 JaThl oepThl (eciu
odepra TPEeAYCMOTPEHA YCIOBHSIMHU BBITYyCKa JOJITOBOM IIEHHOW Oymaru), JuOO0 [daThl IOJHOTO
NoralieHus, MpeyCMOTPEHHOT0 YCIOBUSAMH BBINTycKa (eciau odepra He MpeayCMOTpeHa) BKIIOUUTENBHO.
Bce neHexHble MOTOKH pacCUUTHIBAIOTCS B COOTBETCTBHH C YCIOBUSIMU BBIITYCKA.



7; — IS HeHHBIX OyMar, HOMMHMPOBAHHBIX B BajoTe P® - Ge3prckoBas cTaBka JJis BATIOTHI PO,
COOTBETCTBYIOIIAsl CPOKY JI0 AAThl BBHIIUIATHI 1-TO JIEHEXKHOTO MOTOKA, ONpeesieHHasi B COOTBETCTBHUHU C
[Ipunoxenuem 2;

AJIA IEHHbIX 6YMaF, HOMHMHHMPOBAHHBIX B HHOCTpaHHOﬁ BaJIKOTE — 663pI/ICKOBa$I CTaBKa AJIsd
HHOCTpaHHOﬁ BaJIIOTBI, COOTBCTCTBYIOIIAA CPOKY OO0 MdaThbl BbIIIJIATBL 1-TO JCHCKHOI'O IIOTOKA,
OIpeaciICHHas B COOTBETCTBUU C HpI/IJ'IO)KeHI/IeM 2.

CrSpread — MeauaHHOe 3HAa4YeHHE KpEeOUTHOro crpiza. Jjis rocyaapcTBEHHBIX LEHHBIX Oymar
(Tombko mns emepanbHBIX IIEHHBIX OyMmar, BbIMyHICHHBIX Munduaom Poccuiickoii deneparnmn)
MeJIMaHHOE 3HaYeHUEe KPEJUTHOTO CIIpeia MpuHUMaeTcs: paBHbIM 0;

t; — nmara i-ro IjiaTexa,
to — JaTa OLICHKH,
T — KONMYECTBO KAICHAAPHBIX JTHEU B TOY, K KOTOPOMY OTHOCHUTCS IIJIATEXK;

N — konuyecTBO OyIyIIMX JAEHEKHBIX TTOTOKOB IO JOJITOBO LIEHHON Oymare.
CropaBe/uiiBasi CTOMMOCTb OOJIMTallMM, IOJIydeHHas B pe3yjbTaTe JaHHOTO MeETOoJa pacuera,

OKPYIIACTCA 10 IBYX 3HAKOB IIOCJIC SaHﬂTOﬁ, C IPUMCHCHHUEM IIPABUJI MATCMATUYCCKOI'0 OKPYTJICHUA.

JInst neneit pacyera MEJMaHHOTO 3HAYCHUS KPEAUTHOTO cipdza (CrSpread) mo A10JroBbIM IIeHHbIM
OymaramM, HOMMHMPOBAaHHbIM B BajoTe P®, B 3aBUCUMOCTH OT KpPEAUTHOIO PEHTHHra y BBIIIYCKa
JI0JIrOBOM LIEHHOW Oymaru (KpeAMTHBIH PEeHTHHI B BaJlOT€ HOMHHAJA), a B CIy4dae €ro OTCYTCTBHS —
CHauaja pEeUTHHI SMUTEHTA, a B CIIy4ae €ro OTCYTCTBUS PEUTHUHI MOpYy4MTENs (rapaHTa) JOJITrOBOM
LIEHHOI Oymaru, nojiroBasi LeHHas Oymara MOKeT ObITh OTHECEHa K OJHOM M3 YeThIpeX PEHTHHIOBBIX
rpymi B coorBeTcTBUH ¢ Tabmumei 1 [Mpunoxenuns 1. [Ipu Hanuyuyu HECKOIBKUX PEUTHHTOB, BEIOUpAETCS
HauOoJiee aKTyaJbHBIH Ha /ATy OLEHKU KPEAUTHBIA peHTHHT. IIpy Hanuyuy HECKOJIBbKUX aKTyaJbHBIX
PEUTUHIOB pa3HbIX PEUTHHIOBBIX areHTCTB, BHIOMPACTCS HAMTYyUIINi pedTUHT. Eciy nopy4uTenabcTBo 1o
BBIMYCKY JOJITOBOM 1IEeHHOM Oymaru oOecreynBaeT UCIOIHEHUE 0053aTeIbCTB B MOJTHOM 00bEME U (WIIH)
rapaHTUsl BblJJaHA Ha CyMMY HOMMHAJIBHOM CTOMMOCTH M IPOLIEHTOB IO TaKUM JOJTOBBIM LIEHHBIM
Oymaram, TO BbIOMpaeTcsd Hambosee akTyajbHbII Ha [JaTy OLEHKU KPEIUTHBIH pPEHTHHI BBIITyCKa
JIOJITOBOM 1IEHHOH Oymaru u nopy4uTens (rapaira) B cily4ae OTCYTCTBHUSI PEUTHHIa BBITyCKa.

KpenuTHslit cipen A peHTHHIOBBIX I'PYIIT PACCUUTHIBAETCS HA AATy ONpEIENCHHs CIIPaBeINBOM
CTOMMOCTH, Ha OCHOBAaHUHU JAHHBIX OOJIMTAllMOHHBIX HHAEKCOB, packpbiBaeMblx ITAO «MockoBckas
Oupka» IO HUTOraM KaXJoro TOproBoro jaHsA. [Ipu BBIYMCIEHMHM KpPEAMTHOrO CIpela Ha JAary
OIIPEJICJIEHUs] CIIPABEUIMBON CTOMMOCTU MCIIONIL3YETCS MEIUaHHOE 3HAYEHHE KPEJUTHOIO cIpeja 3a
nocseanue 20 TOproBuIX JHEN BKIKOYAs 1aTy ONPEAECIICHUs CIIPABEIIMBON CTOMMOCTH.

Jlnst pacuera 3Ha4EHUS KPEIUTHOTO CIIpesia COOTBETCTBYIOIIEW PEUTHHIOBOM I'PYIIIBI UCIOJIB3YOTCS
3HA4YeHHUs1 JOXOJHOCTH cienyromux uHAekcoB [TAO «MockoBckas Oupikay, pacKpblBaeMbIX MO UTOTaMm
Ka)kJI0r0 TOPrOBOTO JHS:

WNunexc rocynapcrBennbix obnuranuit (1-3 roga), Tukep - RUGBICP3Y;

Pelitunrosas rpymnmna | - Uaaekc kopnopatuBHbix oOnuranuit (1-3 rona, peMTHHT 10 HAIIMOHATBHON
peittunaronoii mkaie = FTUAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynna II - Munekc xopnopaTuBHbIX obmuraumii (1-3 roma, ruA- < pelTUHT MO
HaIMOHABHOU peHTHHroBOi mikane < rTuUAA+), Tukep - RUCBCPA2A3Y;

PetitunaroBas rpynma Il - Manexc kopmopatuBHbix obnurammii (>0.5 roma, ruBB+ < peiitunr mo
HaIMOHAJBHOU peHTHHroBOM 1mIkane < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynna IV - MHnekc KOTUpOBaJIbHBIX JIUCTOB (KOTHPOBANbHBIM ypoBeHb 2), Tukep -
RUCBICPL2 nnu MHaeKke KOTHPOBAIBHBIX JIUCTOB (KOTHPOBaIBHBIN ypoBeHb 3), Tuxep -RUCBICPL3
(BeIOMpaeTrcs MHaekc B 3aBUCUMOCTH OT KOTUPOBAJILHOTO YPOBHS, B KOTOPBIM BXOJAUT JOJITOBasi LIEHHAs
Oymara).

Pacuer kpeauTHOTO crip3/a sl peUTUHTOBBIX IPYII OCYHIECTBIISAETCS MO CIASAYIOUINMM GopMyam:



Peiitunrosas rpynna I:

PaccuuteiBaeTcs kpeauTHbIM cnpen Spr; 3a Kaxabld w3 20 mOCHEOHUX TOPTOBBIX JHEH,
MPEAIISCTBYIOMUX JIaTe OMPEICICHHUS CIPaBEIJIMBONM CTOMMOCTH, BKIIOYash JaTy OMNpPEISTICHHS
CHpaBeIMBON CTOUMOCTH:

Seri = (Yrucscpsasyns — YrucBicpsy) * 100

rIe:
Y — 3HaveHHe TOXOHOCTH COOTBETCTBYIOIIETO HHIEKCa, pacKpbiToro ITAO «MockoBckas Oupikay.

PaccuuthiBaeTcss MeaumaHHOE 3HAUYEHHME KPEOUTHOTO crpiia Spr; 3a nocieanue 20 TOProBbIX JHEU
(Menuana w3 modydeHHOro psima Sprp). llpu pacdere 3HaUeHHUS MEIUAHHOTO KPEIUTHOIO CIpena
MIPOMEXYTOUHbIE OKPYTJCHHsI 3HAUY€HUW Spr; HE MPOU3BOASATCS, PE3yJabTaT pacyera OKPYIJIAETCS IO
IpaBWJIaM MaTEeMaTHYECKOT0 OKPYTJICHUS C TOUHOCTBIO 10 2 3HAKOB I10OCJIE 3aIATOI.

Peiitunrosas rpynna II

PaccuuteiBaeTcs KpeauTHBIM crOpen Spr;; 32 Kaxasld w3 20 MOCHEIHUX TOPrOBBIX JIHEH,
MPEANIECTBYIOMMUX JaTe ONpEeTCHUs CIpaBeUIMBOM CTOMMOCTH, BKJIIOYAs JaTy OMNpEaeIICHUs
CHpaBeIMBON CTOUMOCTH:

Serir = (Yruccpazasy — YrucBicpay) * 100

Y — 3HauecHue AO0XOAHOCTU COOTBECTCTBYIOIICTO MHACKCA, PACKPBITOI'O ITAO «MockoBcKkas 6Hp>1<a».

PaccunthiBaeTcs MenaHHOe 3HAYEHUE KPEUTHOTO crip3aa S p j; 3a nmocieanue 20 TOproBeIX JHEH
(Menuana w3 monydeHHoro psga Sprj;). [Ipu pacuere 3HaYeHHS MEAMAHHOTO KPEIUTHOIO CIpenaa
MIPOMEXKYTOUHBIE OKPYIJICHHUS] 3HAYEHUW Sp [;; HE MPOU3BOMAATCS, PE3YNbTAT pacyeTa OKPYIJIACTCS IO
[paBUjiaM MaTEMaTUYECKOr0 OKPYTJIEHUs C TOYHOCTBIO 0 2 3HAKOB MOCJIE 3aIATOH.

Peiitunrosas rpynmna II1

PaccuntbiBaeTcss KpeauTHbI crnpen Sp iy 32 Kaxkaplii w3 20 MOCIEIHHX TOPTOBBIX JIHEH,
MPEANIECTBYIOMMUX JaTe ONPEeICHUs CIpaBeUIMBOM CTOMMOCTH, BKJIIOYAsh JaTy OMNpEIeIICHUs
CIpaBeJIMBOM CTOMMOCTH:

Serir = (Yrucecpzess — Yrugsicpay) * 100

Y — 3HadeHue TOXOTHOCTH COOTBETCTBYIOIIEro HHEKca, packpbiToro ITAO «MockoBckas Oupxkay.

PaccunteiBaeTcs MeauaHHOE 3HAYEHUE KPEAUTHOrO crpiaa Spryp 3a nocieanue 20 TOProBbIX
nHEeW (MeIrMaHa U3 MOJy4YeHHOTo psina Sp ). [Ipu pacyere 3HaUeHUS] METMAHHOTO KPEJAUTHOTO CIIpeaa

IIPOMEXYTOUHbIE OKPYIJIEHUSI 3HAUYEHUN Sp rj;; HE MPOU3BOAATCS, PE3YylbTaT pacdyeTa OKPYTJseTcs IO
IIpaBWJIaM MaTeMaTHYECKOT0 OKPYTJIEHHUS C TOUHOCTBIO /10 2 3HAKOB MOCIIE 3aIlSITOM.

Peiitunrosas rpynna IV

PaccuuteiBaeTcs kpeauTHBIA copen Spr;y 3a KaxAaeld w3 20 MOCIEIHUX TOProOBBIX JHEM,
MPEAIECTBYIOIIMX JaTe OIpENAEIEHUs] CIPaBEeMIMBOM CTOMMOCTH, BKIIOYas JaTy OIpeaeSIeHUs
CIIPaBEJINBOI CTOMMOCTH

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

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

Y — 3HaueHue 1O0XOIHOCTH COOTBCTCTBYIOIICTO MHACKCA, PACKPBITOI'O ITAO «MockoBckas 61/1p>1<a».

@®opmyna | ucnonb3yercs s JOJTOBBIX LIEHHBIX Oymar, BXOASAIIMX B KOTHPOBAJIbHBINA ypOBEHB 3
ITAO «MockoBckas Oupxka». @opmyna 2 HCHOIB3YeTCS s ONTOBBIX IIEHHBIX Oymar, BXOJSIINX B
KOTHPOBaJIbHBIN ypoBeHb 2 [TAO «MocKOBCKasi Oupxay.

PaccunthiBaeTcs MeaMaHHOE 3HAUEHUE KPEAUTHOrO cupena Sp 1y 3a nociuegaue 20 TOpropuIX AHEN
(MenuaHa U3 MOJIy4eHHOTO psina Sprpy). I[Ipu pacuere 3HaueHHs MEIUAHHOTO KPEIUTHOIO CIpena



MIPOMEXYTOUHbIE OKPYTJIEHUS 3HAYEHUU Sp [y HE MPOU3BOIATCS, PE3yNbTAaT pacuera OKPYIJSeTcs Mo
MpaBWJIaM MaTEeMaTHYECKOTr0 OKPYTJIEHUS C TOYHOCTHIO 0 2 3HAKOB MOCJIE 3aIsITOM.

OrnpezenieHne MEMAHHOTO 3HAYEHUS KPEIUTHOTO CHp3/a sl HEeHHbIX O0yMar, HOMMHUPOBAHHBIX
B HHOCTPAHHOI1 BaJIIOTe, OCYIIECTBISETCS CIEAYIOMUM 00pa3oM.

Menuannbiii kpenuTHbId cripag (CrSpread) paccuMThIBaeTCSl HA OCHOBAaHHMHM BBIOpAHHBIX DOHIOM
aHAJIOTUYHBIX JOJTOBBIX IEHHBIX OyMmar, Ajisi KOTOpbIX Ha naTy pacuera CYA (unu B mpenbLIyliudid
TOProBbIi JieHb, ecnu jarta omnpeneneHuss CYA sBisieTcss HE TOPrOBBIM JIHEM) PBIHOK IPU3HAETCA
AKTUBHBIM.

JlonroBass meHHas Oymara MpHU3HAETCS AaHAJIOTOM JJIsi LeNed Takod OLEHKH B Cllydae, eciiu
OJTHOBPEMEHHO COOJII0/IAI0TCSA CIIEIYIOIINE YCIOBUS:

1. BamoTta oOpaiieHus aHaJora COBIAAET C BAMIOTON OOpaIleHusl OIICHUBAEMON JJOJITOBON LIEHHOMN

Oymaru;

2. Jroparys aHajora OTKJIOHSETCS OT 3HAYCHUS JIOPALUU OLIEHUBAEMOW JOJTOBOM IIEHHOW Oymaru
Ha +/- 90 nHel (B ciayuyae eclidi HEBO3MOXHO BBIOpaTh HHU OJHOIO aHajora, mo KOTOPOMY
TIOpalisl  yIOBJIETBOPSET 0003HAUEHHOMY YCJIOBHIO, JIOIYCKAeTCs BBIOOP aHAJIOTOB C
MPOU3BOJIBHON JrOopalued, MpU YCIOBUU, YTO CPEAHEB3BEIICHHAs MIOpAlMsl MHOMXECTBa
JIOJITOBBIX LIEHHBIX Oymar, BbIOpaHHBIX B Kaue€CTBE AHAJIOIOB, YJIOBJIETBOPSIET 0003HAYEHHOMY
YCIIOBUIO)
aHaJIOT OTHOCUTCS K TOM K€ PEUTUHIOBOM IpyIIe YTO U OLIEHWBaeMas A0JIroBas lieHHas Oymara;
4. aHanor SBIAETCS OPYTMM BBITYCKOM TOTO K€ SMUTEHTA, YTO M OLIEHHWBaeMasi OJIrOBas ICHHAS

Oymara, a B cllydae OTCYTCTBHS - DMHUTEHT aHAJIOTa OTHOCHUTCS K TOMY JK€ arperupOBaHHOMY

CEKTOpPY SKOHOMHKHU U CTPAHOW PUCKAa IMHUTEHTA/KOHEYHOTO 3aeMIuKa (MO JaHHBIM CHUCTEMBbI

cbonds.ru) sBasiercs Poccusi.

w

JlonroBasi ieHHasi Oymara OTHOCHTCSI K OJHOM M3 YEThIPEX PEUTHHIOBBIX T'PYII B COOTBETCTBHHU C
tabmuneir 1 [Tpunoxkenuss 1 B 3aBUCUMOCTH OT KPEIUTHOTO PEUTHHra y BBINYCKA JOJTOBOW IEHHOMN
Oymaru (KpeJUTHBIA PEUTHHI B BAIIOTE HOMHHANA), a CIIy4ae ero OTCYTCTBHUS - PEUTHHIa SMUTCHTA WJIH
nopyuutenst (rapanrta)l KOHEYHOTO 3aeMINMKa 10 BBIMYCKY (B Cilydae, €CIM SMHUTEHT BBIMyCKa -
crienuanbHoe fopuauueckoe suio (SPV)) nonroBoi menHod Oymaru. I[IpM Hamu4Mu HECKOJIBKHX
pEUTHUHTOB, BBIOMpaeTcs HauOoJiee aKTyadbHBIH Ha JaTy OICHKH KPEIUTHBIH pelTuHr. Ecnm
MOPYYUTEIHCTBO 10 BBITYCKY JIOJTOBOM IEHHOW Oymard oOecrieuMBacT HMCIOJHEHHE 00s3aTeNbCTB B
MOJTHOM 00BEME U (WMJIM) TapaHTHUs BbIJIaHA HA CYMMY HOMUHAQJIBHOW CTOMMOCTH W MPOIEHTOB 110 TaKUM
JIOJITOBBIM IIEHHBIM OyMmaram, TO BBIOMpaeTCs HamOoJiee aKTyalbHBI HAa ATy OLEHKH KPEAUTHBIH
PEUTHHT BBIYCKa JOJTOBOW IIEHHOW OymMard W TopyduTens (TapaHTa) MPH YCIOBHH OTCYTCTBHS
PEUTHHTA BBIITYCKA.

Jlnst ueneld HacTOSAMENH METOIMKHU BBIACIAIOTCS CIEIYIOIIUE arperupOBaHHbIE CEKTOPBI Y3KOHOMMKH:
(UHAHCOBBIN CEKTOP, CEKTOP PETMOHAIBHBIX W MYHUIUMNAIBHBIX BBITYCKOB; KOPIIOPATHUBHBIA CEKTOD;
CEKTOp TOCYJapCTBEHHBIX LIEHHBIX OyMmar.

erI[PITHHI’I CIIp3 A MO KAXKJAOMY aHAJIOTY PACCUYHUTHIBACTCS B CICAYIOLIEM IMMOPAIKE:

CrSpread; = YTM; —1;
rae,
YTM; — noXoaHOCTh K moramieHuto/odepre i-oro aHajiora 1mo 1eHe 3aKpbITHS,
1; — 0€3pUCKOBas CTaBKa JOXOJHOCTH, OIpeAeNieHHas B cOOTBeTcTBUU ¢ [Ipunoxkenuem 2.

MenuaHHbBIA KPEIUTHBIA CIPAJ pacCUUThIBAETCA 3a mociegHue 20 TOProBbIX JHEW HAa OCHOBaHUU
MOJYYCHHBIX KPEIUTHBIX CIPENOB aHaioros. Ilpu pacdyere 3HaUYEHUS MEOUAHHOTO KPEOUTHOIO CIIpena
MIPOMEXKYTOUHbIE OKpYyTJIeHus 3HaueHud CrSpread; He MPOU3BOIATCS, PE3YIbTaT pacyeTa OKPYIIsIeTCs
10 IPABUJIAM MaTeMaTH4YE€CKOTO OKPYTJIEHHUS! C TOYHOCTBIO /10 2 3HAKOB MOCIE 3aTSITOMN.



Ecnu Ha naty orneHKM Ha OCHOBHOM DPBIHKE €CTh MH(OpMALUS O IEHEe MPEIONKESHHS U CIpoca, H
MOJy4YeHHasi B pe3ynbTare pacuera crouMocth PV > OFFER, To B kauecTBe cripaBemsiMBOl CTOMMOCTH
npunumaercss neHa OFFER. Ecin Ha naTy OIeHKM Ha OCHOBHOM pBIHKE €CTh HMH(pOpMAalHs O LeHE
cripoca, W MoJiydeHHas B pe3ysbTaTe pacdyera croumoctb PV < BID, To B kayecTBe crnpaBeInBOM
croumocTH npuHuMaercs nena BID. Ecnu Ha naTy oneHku (WM Ha MOCIEAHUN OMMKaHIINK TOPTOBBIHA
neHb, ecau ngata omnpeneneHus CYA sBusercs He ToproBeiM jJHeM) HeT 3HaueHudd BID/OFFER, To B
Ka4eCTBE CIIPaBEIIMBOM CTOMMOCTH IIpUHUMAETCs LieHa PV.

1. Cpennss MHAUKATHBHAS LIeHA, onpeaeleHHas 10 MeToauke «Cbonds Estimation Onshorey,

packpbiBaeMast IpYIIION KOMITaHU I Cbonds
(https://cbonds.ru/company/Chonds_Estimation_Onshore)

2. WngekcHasi ueHa, ompeaedeHnass mo Mmeroguke RUDIP RUS (o wuCXOgHBIM JTaHHBIM,
OTHOCSIIMMCS K 1 Wian 2 ypoBHIO), packpbiBaeMas HH(MOPMalMOHHO-aHAIUTUYECKUM TPOAYKTOM
RuData Price MexyHapoaHoi nH(pOpMaAITMOHHOM TPYIIIbI «HuTepdarc»
(https://rudata.info/aboutDB/data-price)

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHSL.

1. Hennt mo meroauke HPJI, orBeuaromme KpuTepusiM HCXOAHBIX JAHHBIX 3-r0 YPOBHSI B
coorBeTcTBUH ¢ MCDO13

B kauecTBe crnpaBeIIMBOM CTOMMOCTH IIEHHBIX Oymar HCIOJNB3YyeTCs IIeHa Ha JaTy OLIEHKH IO
Meronuke HPJI, ocHOBaHHasg Ha [aHHBIX HCKJIIOYUTEIIBHO M3 POCCHUHUCKUX  HCTOYHHKOB
(https://nsddata.ru/ru/products/valuation-center), nmpu ycioBuH, 4TO JaHHAs [I€HA MPU3HAHA KOPPEKTHOM.
[Topsnok npu3HaHUs LEHbI KOPPEKTHOM:

Ecnu Ha naty oueHku (MM Ha MOCIHEAHHMMA ONMKAWIIMK TOProBBIA J€Hb, €CJIU JaTa ONpeaAeTIeCHUs
CYA sBnsiercs He TOproBbiM aHeMm W IieHa HPJ] ma paty oneHku He paccuuThIBajgach) Ha OCHOBHOM
pBIHKE ecTh mHbOopMalus O LeHe MPEeUIOKEHUS U CIpoca U IieHa, paccuutaHHas o Metoguke HPJJ
(Ilena HPM) Bxoaut B cripaa BID < Ilena HPJI < OFFER, TO B KauecTBe ClpaBeIIuBONH CTOMMOCTHU
npunuMaercs Llena HP/I.

Ecmu Ilena HPJl He monagaer B yKa3aHHBIM CIpP3JA, TO B KAadeCTBE CIPABEMINBOW CTOMMOCTH
npuHuMaercsa 3HaueHre BID miam OFFER B 3aBUCMMOCTH OT TOTO, Kakasi U3 TpaHUl] COp3/la HAXOJIUTCA
ommxe k Llene HPJl npu OTCYTCTBHUH 3KCHEPTHOTO CYXACHUS YTPaBIAOLIEH KOMIAHUU O MPU3HAHUU
ten BID / OFFER HekoppeKTHOIA.

Ecnn Ha naty oneHku (WM Ha TOCIIETHUN OJIMIKAWIIUN TOPTOBBIA JI€Hb, €CIM J1aTa ONpeaeiIeHUs
CYA sBnsiercs He ToproBeiM nHeM) HeT 3HaueHuii BID/OFFER unm omHOro M3 HUX, TO B KadecTBe
copaBeyIMBOM  crouMocT mnpuHumaercs llena HPJI npu OTCYyTCTBHMM 3KCIEPTHOTO  CYXACHUS
VYpaBisrolie KOMIIaHUU O IPU3HAHUU €€ HEKOPPEKTHOM.

Ilena HPJI moxer ObIThb MNpuU3HAHA HEKOPPEKTHOM HAa OCHOBAHHWU JKCHEPTHOTO CYXACHUS
VYnpasisromei KOMIOaHuM, Npud (OPMUPOBAHMHM KOTOPOTO NPUMEHSIOTCS HAONI0JIaeMble PBIHOYHBIE
JaHHble (CpaBHEHHE JIOXOAHOCTH HWHCTPYMEHTA, PACCUUTAHHOM IO TECTUPYEMOM KOTHPOBKE, C
JOXOJHOCTBIO QHAJIOTUYHBIX (PUHAHCOBBIX MHCTPYMEHTOB C YYETOM JIOpAllMM U KPEAUTHOIO KauyecTBa
aHaJIOTOB, a TAaK)XK€ BO BHMMAHHUE MOTYT OBbIThb MPHUHSATHI JTaHHbIE MO JOXOJHOCTH COOTBETCTBYIOILIUX
OOJINTallMOHHBIX HWHAEKCOB PEHTHMHTOBOM TPYIIBI, COOTBETCTBYIOIIEH TIpylmne OIEHUBAEMOTO
MHCTPYMEHTA) B OTHOIIEHUU aKTHBA Ha JIaTy OL[CHKHU.

B cnyuae ecniu nena HKO AO HP/I npu3HaHa HEKOPPEKTHOW, YIIpaBIIAroIias KOMIIAHUS HAIIPABIIAET
JKCIIepTHOE cyxaeHre B Criennaan3upoBaHHbIi Ieno3uTapuil He o3qHee pabovero IHs, CIEAYIONIEro 3a
JaTON OLICHKH.

2. HWupexcHasi ueHa, omnpeneideHHas mno meroauke RUDIP RUS (o HWCXOAHBIM JaHHBIM,
OTHOCSIIIUMCS K 3 YPOBHIO), pacKpbiBaeMas MH(pOpMalmoHHO-aHATUTHYECKHM rpoaykTom RuData Price
MexnynaponHoi nuHdopmarmonHoi rpynmnsl «aTepdake» (https://rudata.info/aboutDB/data-price)


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

3. Lena Bid, onpenenennas no meroanke «Cbonds Estimation Onshore», packpbiBaemasi rpynmoit
kommanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4., OueHKa OLCHIIAKOM

B CJIyda€ HEBO3MOKHOCTHU ITPOU3BECTU OLCHKY I10 YKa3aHHBIM MOACIIAM A OLCHKH CHpaBeHHHBOﬁ
CTOUMOCTH HCHOJIB3YCTCA ILCHA, OMNPCACIICHHAsd Ha OCHOBAaHHUU Oruera OLCHIINKA, COCTaBJICHHOI'O B
CpPOKH, COOTBCTCTBYIOIIIUC Tpe6OBaHI/I${M HaCTOAIINX HpaBI/IJ'I u I[CP'ICTBYIOHIGFO 3aKOHOAAaTCJIbCTBA..

B nepuon mMexay nataMu OLIEHKH OIIPENEIeHHAs OLEHIIMKOM CIPABENIMBAsi CTOUMOCTD BIIOKEHMUSI
HE U3MEHSETCs 32 UCKIIIOYEHUEM CIIy4yaeB BO3SHUKHOBEHUS COOBITHH, BEyLIMX K 00ECLIEHEHUIO COTIIaCHO
[Tpunoxenuto 2.

IIpy BO3HMKHOBEHHMM COOBITHS, BEIYLIEr0 K OOECLIEHEHHMIO BJIOXKEHHUs, YIPAaBIAOIIAs KOMIIAHHS
00s13aHa OCYIIIECTBUThH BHEIUIAHOBYIO olleHKY B TeueHue 20 (IBaamaru) queit. CripaBeanuBas CTOUMOCTD
OIIPEAEIAETCS B COOTBETCTBUM C HOBBIM OTYETOM OICHINMKA, a 10 €ro IOIY4YEHHs B COOTBETCTBHUHU C
METOJIOM KOPPEKTUPOBKHU CIIPABEIIMBOM CTOMMOCTH, NpeaycMoTpeHHo [Ipunoxenuem 2.

4.6.3.2.1.2. Ilennvte oOymacu unocmpannozo Imumenma, I'OBO3 P® u uyennvie oOymazu
MeNHCOYHAPOOHBIX KOMNAHUL

OueHka cnpaBeIMBOM CTOMMOCTH OCYILECTBISIETCS B COOTBETCTBUHM C METOJaMH, YKa3aHHBIMH B
[Ipunoxxenuu 6.

4.6.3.2.2.  Jlonesvie uenunvle oymazu

4.6.3.2.2.1. Ilennvie Oymazu poccuiickozo ImMumenma, 34 UCKIIOYEHUEM UEHHbIX Oymaz
MeHCOYHApOOHBIX KOMNAHUITL

CrpaBeanuBasi CTOMMOCTh /I0JIEBBIX IEHHBIX OyMar 3a MCKJIIOYEHHEM IIaeB IaeBbIX
WHBECTUIHOHHBIX (OHIOB, O0pamarONMXCcs Ha (QOHAOBBIX OHMpKaAX, OMPEHCIACTCS CICAYIOIIUM
00pa3oM (B MOpsAKE MPHOPUTETA):

Ouenka, 0CHO8AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.
Mogesib KOPPEKTHPOBKH LEHbI

B cooTBeTcTBUU € MOJIEBIO OLIEHKH, OCHOBAaHHOW Ha KOPPEKTHUPOBKE UCTOPUUECKOMN LIEHBI (MOEIb
CAPM). TanHast KOPPEKTHPOBKA MPUMEHSETCSI B CIydae OTCYTCTBUS HAOJIOAaeMOl [IEHbI B TCUCHUE HE
6onee 10 (Hecstn) paboumx aHeld. B ciaydae npuHSTHS OpPraHU3aTOpOM TOPrOBJIM peUIEHHS 00
UCKJIIOYEHUH IEHHbIX OyMar M3 CIMCKa IIeHHBIX OyMar, JOMYyIIEHHBIX K Topram, u (Wid) B cliyyae
MNPUHATHA PCHICHUA O MNPCKPAIICHHUH TOProB, a TAKXKE CCIM TOPTHU HNPCKpAllCHbl B COOTBCTCTBHU C
IpaBUJIaMU TPOBEJECHMS JIMCTHHIA OpraHU3aTopa TOProBIM 0e3 MPUHATHS PEUIeHHs O IMpeKpalleHuu
ToproB, mojaenb CAPM B mensx omnpeneneHus CHpaBeIIMBOA CTOMMOCTH OILIEHUBAa€MOTO aKTHBa HE
MPUMEHSIETCA C 1aThl PEKPaIeHHUs TOPTOB.

Jlia neneit OLlEHKH CIpaBeIIMBOM CTOMMOCTH HCIOJIb3YETCsl CPaBHEHUE TUHAMUKHU (JI0XOJHOCTH 3a
OTpeJIeIEHHBI TMPOMEXYTOK BPEMEHH) aHAJIM3UPYeMOro (MHAHCOBOI'O HHCTPYMEHTA C JUHAMHUKOM
PBIHOYHBIX HHIUKATOPOB.

B Kadyecmee pblHOYHbIX uﬂdukamopoe UCNOJIb3)YEemCA.

® ISl POCCUMCKUX IIEHHBIX Oymar, JOMYIIEHHbIX K TOPraM Ha POCCUMCKHX OUpKax - MHAECKC
Mockosckoii bupxu (IMOEX);

B cnyuae, ecnu BanmoTa MHAEKCAa OTIMYAETCS OT BATIOTHI OIICHUBAEMOM IIEHHOW Oymaru, pacuer
MIPOU3BOJIUTCS C YYETOM KYPCOBOHM Pa3HHIIBI 1O KYpCYy, ONpPEAeIIeMOMY B COOTBETCTBHHU C Pa3iciioM
15nacrosmux [Tpaswu.

dopMyia pacyeTa CIpaBeJINBOA CTOUMOCTH:


https://cbonds.ru/company/Cbonds_Estimation_Onshore

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

_ Pmy

Rp, -1

B Pm,

[Tapametpsl hopmyit pacuera cripaBeIuBol ctoumoctu, Mmoaenu CAPM:

P, — cripaBeniuBasi CTOMMOCTH OJTHOM IIEHHOW OyMaru Ha JaTy OIpeaeseHUs CIpaBeNInBONH CTOMMOCTH;
P, — mocnenHsis onpeseneHHas CrpaBeInBasi CTOMMOCTh IIEHHOW OyMarw;

Pm; — 3HaueHue ppIHOYHOrO MHAUKATOPA Ha JaTy ONpPENEICHUs CIIPaBEIMBOI CTOUMOCTH;

Pm, — 3HaueHue pPHIHOYHOIO HWHIMKATOpPAa Ha MPEABIAYIIYIO JaTy ONpENeNeHUs CIpaBeIMBOM
CTOMMOCTH.

E(R) — oxumaemast TOXOJHOCTb IIEHHON OyMaru;

B — Bera ko3 duIMEeHT, pacCUUTAHHBIM O M3MCHCHHSIM IIeH (3HAYCHWIH) PBIHOYHOTO WHIMKATOPA H
W3MEHEHUSAM IIeHbl IIeHHOW Oymaru. J[[ns pacuera ko3dduimenta [ HCHONB3YIOTCS 3HAYEHUS,
OnpeJelIeHHbIE 3a NociieqHnEe 45 TOProBbIX JHEH, MPEAIIECTBYIONINX J1aTe€ ONPEAESICHUs CIPaBEINBON
CTOMMOCTH;

R, - 1IOXOTHOCTH PHIHOYHOTO UHIUKATOPA;

R¢ — Risk-free Rate — 6e3prckoBasi craBka JOXOIHOCTH.

be3puckoBas cTaBka JOXOJHOCTH OIpEAENsAeTCS Ha JaTy OIpeesiCHHas —CIpaBeIIMBOI
CTOMMOCTHU. be3puckoBas cTaBka JTOXOJHOCTH MPUBOAMUTCS K KOJIMYECTBY KAJICHIAPHBIX JHEH MEXIY
JaTaMHU ee pacyera 1o Gpopmyse:

Ry = (R;/365) x (T, — Ty)
rje:
rae (T; — Ty) - KOIMYECTBO KaJEHIAPHBIX JHEH MEKIY YKa3aHHBIMHU JaTaMHU.
T, —nata onpezaenenus cupaBeaIuBONM CTOMMOCTH;
Ty — mpeapIayIas qata onpeaeaeHus: CrpaBeJIMBOM CTOUMOCTH.

Jnst meHHbIX OyMar pOCCHMCKHX SMHUTEHTOB O€3pHUCKOBasi CTaBKa JIOXOJHOCTH — CTaBKa,
ompejiefieHHass B COOTBETCTBMM CO 3HA4Ye€HHWEM KpHBOW OeckymoHHOW moxomHoctu (ctaBka KBJI)
roCyJapCTBEHHBIX IIEHHBIX OymMar Ha UHTepBaJie B OJMH roj. B pacuere ucnonb3yroTcs:

e MeTOAMKa pacu€Ta KpUBOM OECKYNMOHHOW JOXOJHOCTH TOCYAAPCTBEHHBIX  OOJUTAIHA,
omnpezaeneHHas MOCKOBCKOM OUpaKeit;
e JuHaAMHU4YecKHe mapaMmeTpbl G-KpUBOW MO COCTOSIHHIO Ha Ka)bIil TOPTOBBIN JIeHb, MyOIUKyeMbIe

Ha opuIHaIbHOM caiiTe MOCKOBCKOM OMpKu.

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

bera xoapdunuenr -
Covariance (R,, Rpy,)

Variance (R,,)

Pai Pmi
Ra = — 1, Rm = W — 1
i-1

R, - 10XOJIHOCTb aKTHBa;
Pa; — 11eHa 3aKphITHS aKTHBA HA JaTYy i,
Pa;_; — npenpiaymias neHa 3akpbiTus aKTUBA;



R,y - JOXOIHOCTH PHIHOYHOT'O MHANUKATOPA;
Pm; — 3HaueHKe ppIHOYHOTO MHAUKATOPA Ha JaTy i;
Pm;_,; — npenpiayinee 3HaueHHE PHIHOYHOTO UHIUKATOPA;
i =1...N, ToproBble 1HU, NPEUIECTBYIOIINE JATE ONPEAEICHUS CIIPAaBENINBOM CTOUMOCTH. [l pacuera
JIOXOJIHOCTH aKTHBa M PHIHOYHOTO MHJMKATOpa (OeHUMapKa), UCIIONb3YIOTCS 3HAYCHHUSI LICHBI 3aKPBITUS U
PBIHOYHOIO MHAMKATOpa 3a MmocienHue 45 TOpProBbIX IHEH, NpEALIECTBYIOIINE AAaTe€ ONPEICIICHUS
CHpPaBeIMBON CTOUMOCTH.

bera ko3dduument paccuutbiBaeTcs Ha JAary, MPEIIIECTBYIOIIYIO JaTe OIpeleeHUs
cnpaBeuBoi ctouMoctu. Ilpu 3Tom nata pacuera bera koadduimenTa qomKHA SBISTHCS TOPTOBBIM
JTHEM.

[Tpu ucnonp3oBanuu moaenu CAPM B nensx pacuera bera koadduruenta:

e Ul IICHHBIX Oymar pOCCHUCKHX SMUTCHTOB MPUMEHSIOTCS 3Ha4eHHs LICHBI 3aKpBITHS OHpXKH,
(mpu yCIIOBMM TIOATBEPXKIICHHS €€ KOPPEKTHOCTH B COOTBETCTBHM C IOPSAKOM OIPEICIICHHS
CTpaBEIJIMBON CTOMMOCTH IICHHBIX Oymar Ha 1 ypoBHE) Ha KOTOpOW ompeseficHa HaJjieKalas
KOTUPOBKa YpPOBHA | umepapxuu crpaBeAJIMBOM CTOMMOCTH Ha JaTy, HpeIIIecTBYIOLIEH aare
BO3HHUKHOBEHHUS OCHOBaHUH AJisi mpuMeHenus mojenu CAPM.

[lonyyennoe 3HaueHwe bera koddduumenta oxpyrasercs MO MpaBWiIaM MaTeMaTHYECKOTO
OKpyrJieHus 10 5 (IISITH) JeCATHYHBIX 3HAKOB.
[Tokazarenu R, Ry, paccunthiBatoTcst 6€3 MpOMEKYTOUHBIX OKPYTIICHUH.

IIpoune ycnosus:

[lena 3akpbITMS aKTHBa HAa JAaTy ONPENCIICHUs CIPABEUIMBOM CTOMMOCTH B MOJENIHM HE
YUUTBHIBACTCS.

IIpy OTCyTCTBUM LE€HBI 3aKpbITHS, OTBEYAIOLIEW YCIIOBUSM, YyCTaHOBJIECHHbIM lIpaBunamu, B
KaKoi-1100 TOProBBI JICHb B Tiepuojae 45 TOproBeIX AHEHW, Ha naTy pacuera kodddummenra bera,
uHbopMalMsg O 3HAYEHMHM PBIHOYHOIO MHJMKAaTropa (OeHumapka) M OE3pHUCKOBOW CTaBKM 3a 3TOT
TOPrOBBIN JIEHb B MOJIEJIU HE YUUTHIBACTCS.

[Ipy Hanmuuuu LEHBl 3aKpBITHs, OTBEYAIOUICH YyCIOBHAM, YCTaHOBJICHHbIM IIpaBunamu, u
OTCYTCTBHMM 3HAUEHHUS PHIHOYHOI'O MHAMKATOpa (OeHUMapKa) B Kakoi-TuO0 TOproBbli AeHb B niepuoe 45
TOProBBIX JTHEH, Ha AaTy pacuera ko3dduuuenra bera, 3HaueHue pIHOYHOIO MHAMKATOpa (OeHUMapKa)
3a 3TOT TOPTOBBIM JI€Hb IPUHUMAETCSI PABHBIM IOCIEIHEMY U3BECTHOMY.

[Tpu oTcyTcTBUM 3HAUEHUS OE3pUCKOBOM CTaBKHM HA JaTy pacyera, 3HaueHHe Oe3pUCKOBON CTaBKU
3a 3TOT J€Hb IPUHUMAETCS PaBHBIM MOCIEAHEMY U3BECTHOMY.

C naTel BO3HMKHOBEHHMS OCHOBaHUHN M1 npumeHeHus monenu CAPM 1o natel mpekpalieHus
ocHOBaHu# uid npuMeHeHus: Mojaenn CAPM wucnonb3yercs nHdopmanus TOIbKO TOW OUpKU, KOTOpas
olpezesieHa Ha JaTy BO3HMKHOBEHMsI OCHOBaHMM Juid npumeHeHuss mozenun CAPM. K rtakoi
MH(OpPMAaLIUK OTHOCHUTCS CIEIYIOIINE 3HAUECHUS:

® IICHA 3aKpBITHS;

° 3HAYCHHUEC PBIHOYHOT'O HHAWKATOPA.

B cnyuae ecnu GupreBOil HHIEKC OCHOBHOTO PbIHKA, MpUHUMaeMblii YK B KauecTBe pbIHOYHOTO
uHAMKaTopa (OeHuMapka), Ha JAaTy OLEHKH HE PAaCcCUUTBHIBAETCS MO MPUYHMHE BBIXOJHOTO (HETOPTOBOIO)
JTHS Ha COOTBETCTBYIOIIEH OMpke, TO OLEHKa CIPaBEUIMBOM CTOMMOCTH C MCIIOJIb30BAaHHUEM MOJIENIH
CAPM ocymiecTBIIsI€TCs ¢ yU€TOM TUHAMHUKH COIOCTAaBUMOIO MHIEKCcAa MHOHM Oupxku. B Takoit cutyaruu
VYropasnsoomas KOMIaHHUs ONpenenser OUpKYy M COMOCTaBUMBIM HHAEKC Ha OCHOBE OSKCIIEPTHOTO
(MOTMBHPOBAHHOIO) CYXAEHHS C YYE€TOM NPHUHLMIIA CTPAHOBOM M OTpacieBOM NPUHAIIEHKHOCTH
OlLICHHBAaEeMOM Oymaru.

Ecnu Ha naTy OLlEeHKM Ha OCHOBHOM PBIHKE €CTh MH(OpMAIU O LIeHE MPEIOKEHUs U CIpoca, TO
IIOJIy4€HHAsl B PE3yNbTaTe pacyeTa LeHa MCIOJB3YETCsS M OLCHKH CIPABENIUBOM CTOMMOCTH, TOJIBKO
€CclIi OHa HaxOIMTCs B Mpejeiax CIpela IeH crpoca U npeiokeHus. Ecnu Ha gaty oueHku (Wid Ha
MOCNeAHUN Onmxaluii TOproBeld JeHb, ecnu nata omnpeneneHuss CYA sBisieTcss HE TOProOBBIM
JTHEM) HET 3HAueHWH IIeH Clpoca U TNpeasokeHHus (OJAHOBPEMEHHO), TO B KadecTBE CIIPaBeIMBOM
CTOMMOCTH IIPUHUAMAETCS pacCYUTaHHAs [EHA.



Ouyenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHL.
OneHka oeHIMKOM

B CJ1yda€ HCBO3MOXXHOCTHU IIPOU3BECTH OLUCHKY YKa3aHHBIMU crnocodaMu JJIs1 OOCHKHU CHpaBeHHHBOﬁ
CTOUMOCTH HCHOJIB3YCTCA 1L€HA, ONPCACIICHHAs Ha OCHOBAaHHU Oruera OLCHIINKA, COCTaBJICHHOI'O B
CpOKH, COOTBETCTBYIOIIINEC Tpe6OBaHI/I${M HaCTOAIINX HpaBI/IJ'I u I[CP'ICTBYIOHIGFO 3aKOHOAAaTCIIbCTBA.

B nepuoa MCEXAy AaTaMH OLICHKU OIPCACIICHHAs OLUCHIIMKOM CIIpaBCAJIMBasA CTOMMOCTL BJIOKCHUA
HC U3MCHIICTCA.

[Ipy BO3HUKHOBEHHUHU COOBITHS, BEIYIIErO K OOCCIICHCHUIO BIIOKEHUS, YTPABISIOMIAS KOMITAHHS
o0s13aHa OCYIIECTBUThH BHEIIAHOBYIO olleHKY B TeueHue 20 (Baauaru) aueit. CrnpaBeninBasi CTOUMOCTh
OTPEJIEISETCS B COOTBETCTBUU C HOBBIM OTYETOM OIICHIIUKA.

CrnpaBennuBasi CTOUMOCTD 1a€B NMAe€BbIX HHBECTULHMOHHBIX GOHI0B ONPE/CISIETCS B COOTBETCTBUU
C METOJaMH OLIEHKH, MPEAYCMOTPEHHBIMU [UIsl OLIEHKM HMHBECTULMOHHBIX TaeB, HE MOMYIICHHBIX K
topram (myHkKT 4.6.8 nHacrosmux [IpaBw).

4.6.3.2.2.2. Ilennvle Oymazu UHOCMPAHHO20 IMUMEHMA U WEHHblE OyMaA2U MeNCOYHAPOOHbBIX
Komnanuii
OrieHKa CITPaBEUIMBOM CTOMMOCTH OCYIIECTBIIICTCS B COOTBETCTBHHM C METOJAaMH, YKa3aHHBIMH B
[Tpunoxenuun 6.
[Tpu wucnons3oBanuu it oneHku mojeau CAPM mpuMeHseTcss MOEIb KOPPEKTHPOBKH IICHBI,
onucanHas B 1. 4.6.3.2.2.1 ¢ yueTom cieayroumx 0COOEHHOCTEH:

1. B kauecTBe pbIHOYHOIO MHJAMKaTOpa (O€HUMapKa) MCHOJb3YETCs MHAEKC OUpP)KH, HAa KOTOPOM
olpeziesieHa CIpaBeIuBasi 1I€Ha YPOBHA | HepapXuu CIpaBeAJIMBOM CTOMMOCTH Ha JaTy,
IIPENLIECTBYIOIEH JlaTe BO3HUKHOBEHHWs OCHOBaHUM a1 npuMeHeHus wmonenu CAPM.
(mIpUMEeHsIeTCsl COOTBETCTBYIOIIMN MHAECKC M3 mepeyHs (POHIOBBIX MHIEKCOB, MPUBEIACHHBIX B
[Tpunoxenun k Ykazanuto banka Poccun ot 5 cents6ps 2016 roga N 4129-Y "O cocraBe u
CTPYKTyp€ aKTHUBOB AaKIMOHEPHBIX HMHBECTHLIIMOHHBIX (OHJOB U AaKTHUBOB IAa€BBIX
MHBECTULMOHHBIX (oHA0B"). B ciaydyae oTCyTCTBUS B YyKa3aHHOM IlepeuHEe MHJIEKca I10
JOCTYITHOM OMpKe, HHIEKC OIpeaenseTcs: B cooTBeTcTBUM ¢ [Ipunokenuem 4.

[lo neno3uTapHBIM pacHUCKaM MCIIOJIb3YeTCs PBIHOYHBIA HHAEKC (O€HUMapK) B OTHOLIEHUHU

0a30BbIX akTHBOB. IIpu 3TOM BBIOMpaeTcsi MHAEKC (OeHUMapk) TOW OMpXKEBOW IUIOLIAJKH, B CTpaHe
KOTOpOM BEIETCSI OCHOBHAS I€ATEIbHOCTh IMUTEHTA IIPEICTABIIIEMOT0 aKTUBA JAETIO3UTAPHON PACTIMCKH.

2. Jlng akuMid HMHOCTPAHHBIX AMMTEHTOB, IaeB (aKkIUil) MHOCTPAHHBIX (OHJOB, AKIUN
MEXIYHapOAHBIX KOMIIAHUN B KauecTBE OE€3pUCKOBOM CTaBKU JOXOJHOCTU MPUMEHSIETCS CTaBKa
[0 TOCYJapCTBEHHBIM Oymaram B BaJIFOTE, COOTBETCTBYIOILEH BaJlIOTE€ UCXOJHOW KOTHPOBKH 1
YPOBHS OLleHMBaeMOW akiuu (masi). s Jerno3uTapHBIX PacHUCOK B KauecTBe Oe3pHCKOBOM
CTaBKU JOXOJHOCTH HPHUMEHSETCS CTaBKa IO TOCYAApCTBEHHBIM Oymaram, «CTpaHa pHCKa»
KOTOpBIX COOTBETCTBYET CTpaHE, B KOTOPOM BEIETCSI OCHOBHAs JESATEIBHOCTb SMUTEHTA
MIPEICTaBIsIEMOr0 aKTHBA JIENIO3UTAPHOM paCIIUCKHU.

3. Ilpu ucnonn3oBanuu moaenun CAPM:

e B 1eNAX pacuera bera ko3 duirienTa 1 akMii ”HOCTPAHHBIX SMUTEHTOB, MaeB (aKIUi)
MHOCTPaHHBIX (POH/IOB, aKIIUH MEXKAYHAPOTHBIX KOMIAHUN U JIETIO3UTAPHBIX PACIHCOK
MPUMEHSIOTCS 3HAYSHUS LICHBI 3aKPBITHSI OMPKU (TIPU YCIIOBHH MOJITBEPHKACHUS €€ KOPPEKTHOCTH
B COOTBETCTBHUH C TOPSIIKOM OIpEeIeNICHHsI CIIPABEIMBOM CTOMMOCTH IIEHHBIX Oymar Ha 1
YpOBHE), Ha KOTOPOH Ompe/iesieHa Haajexalas KOTUpPOBKa ypoBHS 1 uepapxuu crpaBeaanBoi
CTOMMOCTH Ha Jary, MpeAlecTBYOIEN JaTe BOSHUKHOBEHNS OCHOBAHUH J1JIsl IPUMEHEHUS
moaenu CAPM;



® IS JENO3UTAPHBIX PACIHUCOK B KayecTBE MOKa3zaTelss Py uCoap3yeTcs 1eHa 3aKphITHS caMoi
JICTIO3UTAPHOMN PACIIUCKHU.

4. B cinyyae orpaHAYeHHUsT OPraHu3aTOPOM TOPTOBJIM IONYCTHMBIX KOJIOB PACU€TOB B PEKUME TOPTOB
«PexxXuM OCHOBHBIX TOProB T+» MO chenkaM ¢ akIMsIMU MHOCTPAHHBIX SMUTEHTOB WJIM JIETIO3UTAPHBIMU
pacniuckamu (B pe3yibTaTe BBEIACHHUS KOTOPOTO OMP)KEBOM PBIHOK IO YKa3aHHBIM IICHHBIM Oymaram
MEPECTACT YJIOBIETBOPSITH YCIOBUSM aKTUBHOTO PHIHKA) B CBA3U C MPEJACTOSIIECH peIOMHUIIMISAIUEH
SMUTEHTa (IMHUTEHTA TMPEACTABISIEMOTO aKTHUBAa IO JICTIO3UTAPHOM pacrucKe) HWIM B CBSI3H C
MPEJICTOSIIIUM TPHOOPETEHUEM IIEHHBIX OyMar MHOCTPAHHOT'O AMUTEHTA C OJHOBPEMEHHOU IMpoaxKei
aKIIM POCCUMCKOTO SMHUTEHTAa WM MEXKIYHAPOJIHONH KOMIAHWH, JUIsl OMPENSICHUs CIpaBeIIuBON
CTOMMOCTH aKIIUH MHOCTPAHHBIX SMUTEHTOB U JICMO3UTAPHBIX PACIHUCOK, HAUYMHAS CO JHS, CIEIYIOIIETrO
3a MOCJEAHUM TOPTOBBIM JHEM, B KOTOPOM INMPUHUMAJIHUCH 3asBKH Ha 3aKJIIOYEHHUE CACIIOK C aKIUsIMU
WHOCTPAHHOTO YMUTEHTA WX JICTIO3UTAPHBIMU PACIIHCKAMHU B PEKUME TOPTroB «PeXUM OCHOBHBIX TOPTrOB
T+» (manee - IlocaeaHuit TOProBeIil AEHL B PEKUME OCHOBHBIX TOProB T-+), JOMYCTUMO HCIOJIB30BATh
Mozesib CAPM 1o aHajioruu ¢ mopsiIKOM, YCTAaHOBJICHHBIM JUIsl ONIPEIeTICHUs CIIPABEJIMBOA CTOUMOCTH
o mozienu CAPM akuuii pOCCUMHCKUX SMUTEHTOB M aKIIMi MHOCTPAHHBIX YMUTEHTOB, B TOM YHCJIEC T1A€B
(axuuii) THOCTPAHHBIX MHBECTUIIMOHHBIX (POHMIOB aKIUU MEXKTYHAPOJHBIX KOMIIAHUM M JEMO3UTAPHBIX
PacCMUCOK, C Y4ETOM CIEIYIOIIMX 0COOCHHOCTEH:

- mogens CAPM MoXeT NpUMEHSTbCS B OTCYTCTBHE HaOJIO/aeMOil IIEHbI MEPBOrO YPOBHS [0
HACTYIUICHHS HauboJiee paHHeH U3 Jat:

- JaThl NIPEKpaAlICHUsl TPU3HAHUA AKIIMI MHOCTPAHHOTO SMHUTEHTA WM JIEIO3UTAPHBIX PACIHUCOK, HO
He mo3aHee nathl 3auncicHus Ha cueT geno YK JIV. TIM® pasMmenieHHBIX IEHHBIX Oymar (3a
UCKJIIOYEHUEM CITydasi, OMCAHHOIO B MyHKTE 5 HACTOSIIIETO pa3/ena);

- JaThl, C KOTOPOH JOCTYIHBI BCE KOJbl PAacyeTOB, pa3pelleHHbIE Ui COOTBETCTBYIOLIETO THIIA
LEHHBIX Oymar, IpH 3aKJIIOUYEHUHU CAEJIOK B pexume ToproB «Pexum OCHOBHBIX TOproB T+» (B 3TOM
cllyyae CIpaBe/UIMBas CTOMMOCTb LIEHHBIX Oymar orpenensercss B COOTBETCTBUU C OOLIMM HOPSIKOM,
yctaHoBJeHHbIM B [IpaBuiiax onpenenenust CHA);

- JaThl MpPEKpallleHus TOpProB, B Cllyyae IMPUHATHS OPraHU3aTOpPOM TOPrOBIM peHIeHus 00
UCKJIIOYEHUM LEHHBIX OyMar M3 ClMcKa LEHHBIX Oymar, TOMYIIeHHBIX K Topram, U (WiIM) B cllyyae
IIPUHATHS PEIIEHHUs O NPEKpAIleHUH TOProB, a TAKXKE €CIU TOPTU IMPEKpAlEHbl B COOTBETCTBUU C
MpaBWJIaMU MPOBEACHUS JIUCTUHTA OpraHU3aTOpa TOPIrOBIM 0€3 MPUHATUS pEIICHUsS O MpPEeKpalleHUH
toproB (mozenb CAPM B yka3zaHHBIX OOCTOSTEIbCTBAX HE NPUMEHHMA B LENAX OIpeJeIeHus
CIpaBeJIMBOM CTOMMOCTH OIICHUBAEMOTO aKTHBA);

- bera-koaddunineHt paccuuThiBaeTcs 1Mo cocTtosiHuio Ha [locmegHuit TOProBbIl JEeHb B PEXHME
OCHOBHBIX TOproB T+, paccuntanHoe 3HaueHHe bera-koadduimenta Gukcupyercs U MpPUMEHSETCS B
TEUEHHUE BCETO CpPOKa OMpPENENEHUs CHIPaBEIJIMBOM CTOMMOCTH aKIMi WHOCTPAHHOTO SMHTEHTA WIIH
JENO3UTAPHBIX PACIIMCOK B COOTBETCTBUU C HACTOSILIUM MOPSIKOM;

- g pacuera bera-kosd¢uimenTta HMCMONB3YIOTCA 3HAUYEHUS LIEHBI 3aKPBITUS U PHIHOYHOTO
uHauKaTopa (OeHumapka) 3a mnocienHue 128 ToproBeix JHel, mnpeamectByromux [locnegnemy
TOPrOBOMY [JHIO B pPEXHME OCHOBHBIX Topro T+ (Bkirouas IlocrmenHuil TOproBblii I€Hb B pPEXHUME
OCHOBHBIX TOpPros T+);

-i=1...N, ToproBele maHM, HpeamecTBytomue IlocieqHeMy TOproBomMy JAHIO B PEXHME OCHOBHBIX
toproB T+ (Bkmtouas [locienHuil TOproBblil JAeHb B peXUME OCHOBHBIX ToproB T+), mist pacyera
JOXOJHOCTH aKTHBA M PIHOYHOTO MHIMKATOpa (OeHUMapKa) UCHOIb3YIOTCS 3HAYCHHS IIEHbI 3aKPBITHS U
PBIHOYHOTO MHAMKATOpA 3a nociieaHue 128 ToproBeix IHEH, npeamecTByomux [lociegneMy Topropomy
JTHIO B pEKMME OCHOBHBIX TOpros T+ (Bkitouast [locnenHuil TOproBoiil AEHb B pEKUME OCHOBHBIX TOPTOB
T+);



- MpU OTCYTCTBUU II€HBI 3aKPBITHS, OTBEYAIOMIEH YCIOBUSIM, YyCTaHOBJIEHHBIM [IpaBunamu
onpenencHuss CYA, B kakoi-11M00 TOPTOBBIM JIeHb B mepuoje 128 TOProBbIX AHEH, MPEAIIeCTBYIOMNX
[Tocnennemy TOproBomy JIHIO B pE€KHME OCHOBHBIX TOproB T+ (Bkitouast [locneaHuit TOproBuiid JeHb B
peXuMe OCHOBHBIX TOprop T+), mHbopmaIus O 3HAYCHUM PBIHOYHOTO HWHAMKaTopa (OeHUMapka) u
0€3pHUCKOBOI CTaBKHU 32 ATOT TOPTOBBIN JIEHb B MOJICIIH HE YUYUTHIBACTCS;

- IPY HAJIMYUU LEHBI 3aKPbITUS, OTBEYAIOUICH YCIOBUAM, YCTaHOBICHHBIM [IpaBunamu onpeneneHus
CYA, ¥ OTCYTCTBHM 3HA4YEHHUs PHIHOYHOTO MHAMKAaTOpa (OeHUMapka) B KaKOH-TMOO TOPTOBBIM JCHb B
nepuoge 128 Toproseix AHel, nmpenmectByromux IlocnenHeMmy TOproBoMy IHIO B PEKHME OCHOBHBIX
toproB T+ (Bkmtouass IlocnenHuil TOProBelif J€Hb B PEXKHUME OCHOBHBIX TOpro T+), 3HaueHue
PBIHOYHOI'O HMHJMKaTOpa (OeHuMapka) 3a 3TOT TOPrOBBIM JE€Hb IPUHUMAETCS PABHBIM IOCIEIHEMY
U3BECTHOMY;

- CHpPaBEeMJIMBAasi CTOMMOCTb AaKUUM HWHOCTPAHHBIX 5SMWUTEHTOB M JIENO3UTAPHBIX PACIHUCOK,
olnpezeneHHas ¢ ucnoiabzoanueM Moaeau CAPM ¢ ydeToMm yka3aHHBIX B HACTOSIIEM ITYHKTE YCIOBHH,
OTHOCHTCS K 3 (TpeTheMy) YPOBHIO UEPAPXHU CIIPABEIIMBOIN CTOMMOCTH.

5. B Tom cnyuae ecnu IeHHBIE OyMaru poCCHHCKOTO IMHUTECHTA WJIM MEXIYHApOIHOW KOMIIaHHH,
MOJIyYEHHBIE B CBS3U C PEAOMUIIWIISIMEH SMUTEHTA, ObUIH 3aunciensl Ha cueT neno YK JI.Y. [IU®D no
JIaThl, C KOTOPOM CTaJIM JOCTYIHBI BCE KOJbI PACUETOB, Pa3pelICHHbIEC I COOTBETCTBYIOLIETO THIA
LEHHBIX OyMar, mpu 3aKIOYeHHH CIIEIOK B pexuMe TOproB «PexxuM OCHOBHBIX TOproB T+», mns
OTIpE/ICTICHUS] CIPABEUTMBOM CTOMMOCTH IOJIYYEHHBIX IEHHBIX OyMar pPOCCHIMCKOrO SMHUTEHTA WIIU
MEXIYHAPOAHOM KOMIAHUU JONYCTUMO mnpumeHsats wMoxaenb CAPM ¢ yderoM Hacrosmux
PEKOMEHJIallUii, €CJIM KOJMYECTBO IICHHBIX OyMar, BeJIMYMHA KaluTajda, aKTHUBBI W 005S3aTeNbCTBA
POCCHIICKOTO 3MHUTEHTa WM MEXIYHapOJHON KOMIIAHMU OCTaJIUCh 3KBHUBAJICEHTHBIMU OTHOCUTEIBHO
COOTBETCTBYIOIIUX IMOKA3aTeJIeH MHOCTPAHHOTO SYMUTCHTA U ONyOIMKOBaHA HH(OPMAIIHMS O JaTe HaJalia
TOProOB LIEHHBIMH OyMaraMu pOCCHIICKOTO SMUTEHTA WU MEXTyHAPOIHON KOMITaHUH.

6. B cirydae orpaHudeHUs] OpraHU3aTOpPOM TOPTOBJIH JIOIYCTUMBIX KOJIOB PACUETOB B PEKUME TOPTOB
«PexuM OCHOBHBIX TOProB T+» IO cAeIKaM ¢ aKUUSMH HWHOCTPAHHBIX SMUTEHTOB WJIM JETO3UTaApPHBIMU
pacnucKkaMu B CBSI3U C MPEACTOSIIEH NPUOCTAHOBKOM TOProB LEHHBIMH OyMaraMM WM B Ciydae
NPUHATUS OPTaHU3aTOPOM TOPTOBIIM PELICHHS O MPUOCTAHOBKE TOProB IIEHHBIMU Oymaramu, MOZEb
CAPM He MOXeT NPUMEHSATHCS B 1EIAX ONpEeNIeHUs CIIpaBeAJIMBOM CTOMMOCTH ¢ Hanbosiee paHHEH U3
Jar:

- C JIaThl, C KOTOPOH B pexuMe TOpros «PexuM OCHOBHBIX TOPTOB T+)» HEBO3MOKHO 3aKJIFOYCHUE
C/IEJIOK C COOTBETCTBYIOLIMMHU LIECHHBIMHU OymaraMu;
- ¢ (hakTUUYECKOI 1aThl MPUOCTAHOBKU TOPIOB COOTBETCTBYIOIIMMU [IEHHBIMU OyMaramu.

4.6.3.2.2.3. /lenozumapmusle pacnucku
Ilpu ucnonv3oeanuu UcxoO0HbIX OAHHBIX 2 YPOGHSA HEOOX00UMO yUeCmb clledyouiee:

s neno3uTapHBIX PaclUCOK, MPEACTABISEMbI aKTUB 1O KOTOPBIM TOPIYeTCS Ha JOCTYMHBIX
pPBIHKaX MCIIOJIb3YETCsl LleHa TMpeACTaBIsieMOi 1eHHoW Oymaru (6a30BOTO akTHBa), ONpeNeleHHas B
COOTBETCTBUM C MOJESIMU OLEHKH CTOMMOCTH LIEHHBIX OyMmar, /Ui KOTOPBIX OMNpEIeNseTcss aKTUBHBIN
PBIHOK B 3aBHCHMOCTH OT SMUTEHTa OymMaru (pOCCUICKHI/MHOCTPAHHBIN).

J1s neno3uTapHbIX paclucoK, MPEACTaBIAEMbIN aKTUB 110 KOTOPBIM HE TOPryeTCs Ha JOCTYIHBIX
pPBIHKAax, CIpaBeIMBas CTOMMOCTb [JEMO3UTAPHOM pacnucku omnpexaenserca no moxenn CAPM B
MOpsi/IKEe, YCTAHOBJIEHHOM JJIsl OLICHKHM aKIMi MHOCTPAaHHBIX 3MUTEHTOB, B TOM 4YHcJe NaeB (aKIuii)
MHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHJIOB, aKIIUH MEKTYHAPOIHBIX KOMIIAHUI U J1€TTO3UTAPHBIX PACIIHCOK

B1.4.6.3.2.2.2.



4.6.4. OueHka 00JUranmid, 1Jsi KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCS BHEOUPIKeBOii
PBIHOK

PerHOK st oOnmuranmu, it KOTOPOHM OCHOBHBIM DPBIHKOM SIBIISIETCS BHEOHMPIKEBOW PBIHOK,
Npu3HaeTcss HeAKTUBHBIM. CTOMMOCTD IIEHHBIX OyMmar B ciyyae HajW4uus NPU3HAKOB OOECHEHEHHS U
OTCYTCTBUSI 1I€H aKTMBHOTO OCHOBHOTO pbIHKAa Ha nary ompeneneHuss CHA u LeHbl, pacCUMTaHHOU
HaOmogaeMbiMH McTouHMKaMu uHGopmaruu (B 1.4. HKO AO HPJI), mo3Bossromieit onpeneauTsb
CIpaBeJIUBYI0 CTOMMOCTb Ha jaary omnpeneneHuss CYUA, ompenensieTcss B COOTBETCTBUHU C IOPSIKOM
KOPPEKTUPOBKH, NpeaycMoTpeHHbIM [Iprioxkenuem 2.

4.6.4.1. llennvie oymazu poccuiickozo Imumenma, 3a uckiouenuem 'OBO3 P® u yennwvix oymac
MeHCOYHAPOOHBIX KOMNAHUIL

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHA.

CrpaBeyiiBasi CTOMMOCTD JUIsl OOJIMTalMi ONpeAemnseTcs CIeAyIOUMMH crioco0amu (B MOpsIKe
MIPUOPUTETA):

1. Ilennl mo meroauke HPJI, oTBeuaomue KpUTEPUAM HCXOAHBIX JAHHBIX 1-10 M 2-r0 YPOBHS
B coorBerctBuM ¢ MC®O13, ocHOBaHHAas Ha [MAHHBIX HCKJIIOYMTEILHO M3 POCCHHCKUX
ucrounukoB (https://nsddata.ru/ru/products/valuation-center),mpu ycioBum, 9TO JaHHAs IICHA
npU3HaHa KOPPEKTHOM. [TOpSAIOK MpU3HAHUS [IEHBI KOPPEKTHOM:

Ecnu Ha nmaty omneHkw (WM Ha MOCIEAHWN ONVKaWIIHMA TOProBBIN J€Hb, €CIHM JaTa ONpeeTCHHs
CYA sBnsercss He TOproBeIM jaHeM M leHa HPJl Ha naTy oLleHKHM He pacCUUThIBAIach) Ha OCHOBHOM
pBIHKE ecTh MH(OpMaIUs O IIEHE MPEJIOKEHUS U CIpoca W IeHa, paccuuTanHas o Meromuke HPJI
(Llena HPM) Bxomut B cnpan BID < Ilena HPJ[ < OFFER, To B kadecTBe CHpaBeIMBOi CTOUMOCTH
npunuMaercs Llena HP/I.

Ecmn Llena HPJl He monagaer B yKa3aHHBIM CIp3J, TO B KAaueCTBE CIPABENJIMBOW CTOMMOCTH
npunuMaercs 3Hauenre BID unm OFFER B 3aBucMMOCTH OT TOTO, Kakasi U3 TpaHMI] CIp3/ia HAXOIUTCA
ommwke k Llene HP/l npu oTcyTCTBHU SKCHEPTHOTO CYKICHUS YIPaBIAIOLIEH KOMIIAHUM O MPU3HAHUU
1ied BID / OFFER HekoppeKTHOH.

Ecnu Ha naTy oneHkH (MM Ha MOCHEAHUN OnmKallvii TOProBbli €Hb, €CIM JaTa ONpeAeTIeHUs
CYA sBnsiercsas He ToproBeiM gHeM) HeT 3HaueHMid BID/OFFER wnm onHOro u3 HUX, TO B KauyecTBe
cnpaBeyIMBOM ctouMoctH npuHuMaercs llema HPJ[ nmpm  oOTCyTCTBHM 3KCHEPTHOTO CYKIEHUS
VYipasisromed KOMIIaHUK O TPU3HAHUY €€ HEKOPPEKTHOM.

Ilena HPJI moxer ObITh NpuU3HAHA HEKOPPEKTHOM HAa OCHOBAHUU OJKCHEPTHOTO CYXKIACHHUS
VYrpasnsitomield KOMMaHu#, npu (HOPMUPOBAHUM KOTOPOTO MPUMEHSIOTCS HaOJI0aeMble PHIHOYHBIC
JaHHbIe (CpaBHEHHE JOXOAHOCTH WHCTPYMEHTA, PACCUUTAHHOM TIO0 TECTUPYEeMOM KOTHPOBKE, C
JIOXOJHOCTBIO aHAJIOTMYHBIX (PMHAHCOBBIX MHCTPYMEHTOB C YYETOM IOPAlMM U KPEIUTHOTO KadyecTBa
aHAJIOTOB, a TAaK)XK€ BO BHMMAaHHE MOTYT OBbITh MPHUHSATHI JAHHBIE MO JOXOJHOCTH COOTBETCTBYIOIIUX
OOJUTAITMOHHBIX HMHJIEKCOB PEUTHUHTOBOM TPYMIbI, COOTBETCTBYIONIEH TpyMHIe OIEHUBAEMOTO
WHCTPYMEHTA) B OTHOIICHUH aKTHUBA Ha JIaTy OICHKHU.

B cnyuae ecnu nena HKO AO HP/I npu3Hana HEeKOppEeKTHOW, YTIpaBiisolias KOMIIaHUS HAaIlPaBIIsSeT
SKCHepTHOE cyxJeHrne B Crieruaan3upoBaHHbIi Jeno3uTapuil He mo3iHee paboyero THs, CIeIyIOLEro 3a
JaTON OLICHKH.

2. MopaeJsib OlIeHKH M0 aHAJOTHYHBIM 00JIUTAlIUAM
Ilena ompenensercs, Kak IPUBEICHHAas K JaTe OLEHKU CTOMMOCTb JACHEKHBIX IIOTOKOB IO
o0iurauy J0 MOMEHTa TMOrallleHusi, pacCUMTaHHas C MCIOJIb30BAaHUEM pAacCue€THOM CTaBKH
noxonHoctu (r) 3a mmaycom HKJl na nary ouenku. Omnpenenenue tepmuna «lloramenue»
npeacrasieHo B [Ipunoxxennn Nel x HacTostmmm [IpaBunam.


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

Pacuer npuBeeHHON CTOMMOCTH TTPOU3BOUTCS 110 CIEAYyIOIIeH hopmMye:

N
CF;

ti_to

i=1 (1 + 1) 365

PV =

eoe:
T - CTaBKa JOXOJHOCTH;
N - KOJIMYECTBO OCTABIIMXCS Ha JATy OLEHKH IUIaTe)Xel MPOLEHTOB W/WIM OCHOBHOW CYMMBI JI0JITa IO
JIOTOBOPY (JETIO3UTY, JOJITOBOM IICHHOH Oymare);
CF; - BennumHa i-TO TIaTeXka;

t; - nara i-ro mjaaTexa;
to - 1aTa OLICHKU.
CraBka [JOXOOHOCTH OIpEAENsIeTcs, KakK CpelHee 3HA4YeHHE JIOXOJHOCTEH K IMOralleHHUIo,
paccyuTaHHBIX OT KOTHPOBOK o Meroauke HP/] Ha maty oneHkr mo BeIOpaHHBIM Y TIpaBiIsFOIIei
koMranueit ®oHa aHaTOrMYHBIM OOJIUTaIUAM, 110 KOTOPBIM TaKas KOTUPOBKA pacCUMTHIBAIACh Ha
JaTy OLEHKH. AHAJIOTUYHBIC IIEHHBIE OyMaru BEIOMPAIOTCS U3 TOTO YK€ CETMEHTA IIEHHBIX Oymar, K
KOTOpPOMY OTHOCUTCSl oOlleHMBaemas oOiuranus. KonuuecTBO aHaNOTWYHBIX —OOJIMTanui,
YAOBJIETBOPSIOIINX JAHHOMY YCJIOBHUIO Ha ATy OLEHKH, JOHKHO ObITh HEe MeHble 3 (Tpéx) mryk.
Onpenenenue TEepMHHOB  «AHanornyHas oOmurauus» u  «CerMeHTamusi  oOJIUTanuii»
npencrasieHsl B [Ipunoxenun Nel k Hactosumum [IpaBunam. B Tom ciydae, eciu B cerMeHre,
KOTOPOMY MPHHAJICKHUT OLICHUBAaeMas OOIUTaInsi, HEBO3MOXKHO BbIOpaTh 3 (Tpu) aHanOrHYHBIC
o0nuranuy, TO CEerMEHT, B KOTOPOM HWIIYTCS aHAJOTH, JOJDKEH OBITh YKPYIMHEH 3a CYeT
HCKJIFOYEHUS] CETMEHTAlMU 10 CPOKy. B TOM ciydae, eciu U nocie UCKIYEHUsI CErMEHTALNU 110
CPOKY HEBO3MOXKHO BbIOpaTh 3 (Tpu) aHasOrMyHbIC OOJIHMIAallMU, TO CETMEHT, B KOTOPOM HIIYTCS
aHaJIOTH, JOJDKEH OBITh YKPYITHEH TAK)KE 32 CUET UCKIFOUEHUS CerMEeHTaluu o peiTuHry. Cmucok
BBIOPAHHBIX aHAJIOTHYHBIX OOJIUTALMH /17151 OLIEHMBAEMOW LIEHHON OyMaru mUCbMEHHO COO0IaeTcs
CrneuunanusupoBanHomy aenoszutapuio ®ouga. CtaBka 10XOAHOCTH PACCUUTHIBAECTCS 1O hopMyIie:

= YTM;

— N

eoe:

N - KONMMYECTBO aHATOIHYHBIX obOmrammii (N>=3);

YTM; - >bdexTuBHas TOXOMHOCTh i-OW aHATOTMYHON OOJNHMTalMy Ha JaTy OLEHKH, % TO/OBBIX,
paccunTa”Has oT KoTupoBku 1o Meronuke HP/I.

Ompenenenne >GPEKTUBHON CTaBKH JOXOJHOCTH JOJTOBOM IIEHHOW Oymaru yKa3aHO B
ITpunoxxennn Nel x HacTosmum IIpaBunam.

Ecnu Ha naty OneHKHM Ha OCHOBHOM DPBIHKE €CThb MH(OpMaIMs O IIeHe MPEeNIoKEeHUs U crpoca, U
MoJy4eHHas B pe3yibTaTe pacuera croumoctb PV > OFFER, To B kauecTBe cipaBeAJIMBO CTOUMOCTH
npunuMaercsa 1ena OFFER. Ecnu Ha gaTy onieHKM Ha OCHOBHOM pBIHKE €CTh MHGOpMAIUS O IIeHE
CIpoca, W MOJyd4eHHas B pesynbrare pacyera crouMocts PV < BID, 1o B KauecTBe CIpaBeUIMBOI
ctouMoctu mnpuHumaercss neHa BID. Eciu Ha naty onenku (wnM Ha mociegHui Onvxailmmi
TOProBBIA JieHb, eciau fgara omnpenesneHuss CYA sBiseTcss He TOProBbIM JIHEM) HET 3HAYCHHH
BID/OFFER, To B kauecTBe CIipaBeJIMBOM CTOMMOCTH IpUHUMaeTcs 1eHa PV.

3. Cpeansiss HHIMKaTHBHAasl LleHa, onpeaeaeHHas o MeTtoauke «Cbonds Estimation Onshore»,
packpbiBaeMast IpYIIOH KOMITaHUH Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4. UupexcHas nena, onpeaejennas no meroauke RUDIP RUS (mo ucxoaHsIM TaHHBIM, OTHOCSIITAMCS

K | win 2 ypoBHIO), pacKpbiBaeMas HH(POPMAIMOHHO-aHATUTUYECKUM MpoaykTom RuData Price
Mesxaynapoanoit napopmannonnoit rpymmsl «Matepdaxc» (https://rudata.info/aboutDB/data-price)

Ouenka, 0CHOBANNAA HA UCXOOHBIX OAHHBIX 3 YPOBHA.


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

1. Hensl mo meronuxe HPJ/I, oTBeuaronmme KpuTepusim MCXOAHBIX JAHHBIX 3-T0 YPOBHS B
coorBeTcTBHM ¢ MCPO13

B kadectBe cmpaBeIMBONM CTOMMOCTH IICHHBIX OyMmar WCIOJNB3yeTcs IIeHa Ha JaTy OICHKH,
paccuutanHas HKO AO HPJI no Meroguke HPJI, ocHOBaHHass Ha JaHHBIX MCKIIOYUTEIBHO W3
poccuiicknx ucrounukoB (https://nsddata.ru/ru/products/valuation-center), npu ycioBum, 4TO JaHHAsS
IIeHa MTPU3HaHa KOppeKTHOM. [Topsiok npu3HaHMs [IEHbI KOPPEKTHOM:

Ecnu Ha nmaty oneHkH (WM Ha MOCIEAHUN ONMMKaWIINA TOProBBIA JNEHb, €CIHM JaTa ONpPEACICHHS
CYA sBnsiercs He TOproBbiM aHeMm W IieHa HPJ] Ha paty oneHkm He paccuuThIBajgach) Ha OCHOBHOM
pBIHKE ecTh MH(OpMaLUs O IIeHE NPEJIOKEHUS U CIpoca U IeHa, paccuuTanHas 1o Meronuke HPJI
(Ilena HPM) Bxomaut B crpaa BID < Ilena HPJI < OFFER, To B kKadecTBe clpaBeIIuBON CTOMMOCTHU
npunumaercs Llena HP/I.

Ecnu llena HPJ/] He momamaer B yKa3aHHBIM CHOp3Jl, TO B KayeCTBE CHPABEIIMBOM CTOMMOCTH
npunuMaercs 3Hauenre BID unm OFFER B 3aBUCMMOCTH OT TOTO, Kakasi U3 TpaHUI] CIp3/ia HAXOUTCA
ommke k lene HPJ] mpu oTCyTCTBHUM 3KCIIEPTHOTO CYXKICHHs YTIPABISAIONICH KOMIIAHWHM O TMPU3HAHUU
nen BID / OFFER HekoppeKTHOI.

Ecnu Ha naTy oneHkH (WM Ha MOCiIeAHUN OnmmKallnuii TOProBbli N€Hb, €CIM AaTa ONpEeAeICHUS
CYA sBnsiercss He ToproBeiM jaHeM) HeT 3HadeHuid BID/OFFER wmu omHOrO M3 HUX, TO B KadecTBe
cnpaBeyIMBOM crouMocTH npuHuMaercs llema HPJI nmpum  OTCyTCTBHM 3KCHEPTHOIO CYKIEHUS
VYipasisromed KOMIIAaHUY O IPU3HAHUY €€ HEKOPPEKTHOM.

Ilena HPJI moxer ObITh NpuU3HAHA HEKOPPEKTHOM HAa OCHOBAHUU OJKCHEPTHOTO CYXKIACHHUS
Yrupapisomeid KoMInaHud, Tpu (HOPMHPOBAHUH KOTOPOTO MPUMEHSIOTCS HAOII0/IaeMbIe PBHIHOYHBIC
JaHHbIE (CpaBHEHHE JIOXOAHOCTH WHCTPYMEHTA, PACCUUTAHHOM IO TECTUPYEMOM KOTHPOBKE, C
JIOXOJTHOCTBIO aHAJIOTUYHBIX (DMHAHCOBBIX WHCTPYMEHTOB C YYETOM JIOPAllMU M KPEAWTHOTO KavyecTBa
aHaJIOTOB, a TaK)kK€ BO BHMMAaHHE MOTYT OBbIThb MPHUHSATHI JaHHBIC MO JOXOAHOCTH COOTBETCTBYIOIIMX
OOJIMTaIlMOHHBIX HMHJIGKCOB PEHTHMHTOBOW TPYIIIBI, COOTBETCTBYIONIEH TpYIMIE OIEHUBAEMOTO
MHCTPYMEHTA) B OTHOIICHUH aKTHUBA Ha JaTy OLCHKU.

B cnyuae ecniu nena HKO AO HP/I npu3HaHa HEKOppeKTHOM, YTIpaBIIAroIIasi KOMIIAHNS HAPABIIAET
SKCIIEpPTHOE cyxieHre B Criennaan3upoBaHHbIN IeN03UTapuil He o3 Hee pabodero JHs, CAEAYIOLIEro 3a
JaTOM OLIEHKH.

2. UnpexcHasi uena, ompeneneHHass no meronuke RUDIP RUS (o ucXoIHBIM JTaHHBIM,
OTHOCSIIUMCA K 3 YpOBHIO), pacKpbiBaemas  HMHQOPMAILMOHHO-AHATUTHYECKUM IPOJIYKTOM
RuData Price MexnynapoaHoi nH(pOpMaLOHHON IPYyIIBI «UuTepdaxcy
(https://rudata.info/aboutDB/data-price)

3. Lena Bid, ompenesenHass mo meroauke «Cbonds Estimation Onshore», packpsiBaemas
rpymmoi kommanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4. OuenKa OleHUHKOM
JIJIs. OIIEHKW CIIpaBeNTUBON CTOMMOCTH HCIIONB3yeTCs IIeHa, OMpPE/ISICHHAass Ha OCHOBAaHHWH OTYETa
OLICHIIIMKA, COCTABIEHHOTO B CPOKH, COOTBETCTBYIOIIHE TpeOOBaHUAM Hactosmmx [lpaBun wu
JCHCTBYIOIIETO 3aKOHOIaTEIbCTBA.

B nepuon Mexay gataMu OLEHKH ONpeesieHHasi OLEHIMKOM CIPaBEIUBasi CTOMMOCTD BIIOYKEHHS
HE M3MEHSETCS 32 UCKIIIOYEHHEM CITyJaeB BOSHUKHOBEHHS COOBITHI, BEAYIINX K 00ECIIEHEHUIO COTTIACHO
[Tpunoxenuto 2.

[Ipr BO3HHMKHOBEHHH COOBITHS, BEIYIIETO K OOCECIICHEHHWIO BJIOXKCHHWS, YTPABISAIOMIAs KOMITAHHSI
00s13aHa OCYIIIECTBUTH BHEILJIAHOBYIO OIleHKY B TeueHue 20 (IanuaTtu) queil. CipaBeninBas CTOMMOCTb
OTIPEJIENISIETCSI B COOTBETCTBUU C HOBBIM OTYETOM OIICHIIMKA, a IO €r0 IOJyUYeHHS B COOTBETCTBHH C
METOZ0M KOPPEKTUPOBKU CHPABEATUBON CTOUMOCTH, IpeaycMoTpenHoi [Ipunoxenuem 2.

4.6.4.2. Ilennvte oOymazu unocmpannozo Imumenma, I'OBO3 P® u uyeunvie Oymazu
MeHCOYHAPOOHBIX KOMNAHUIL


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

OI.[GHKa CHpaBCI[HHBOﬁ CTOUMOCTH OCYHICCTBJIACTCA B COOTBCTCTBHUU C MCTOAAMHU, YKa3aHHBIMH B
[Tpunoxenun 6.

4.6.5 OneHka /10JieBbIX IIeHHBIX O0yMar, J1J1 KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCSI BHeOMP:KeBOii
PBIHOK

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

Ilennvie Oymazu poccuiickozo IMumeHma, 3a UCKIIOYEHUEM UEHHBIX OyMaz MedCOYHapOOHbIX
KoMnanui

CrouMoOCTh BJIOKEHUIl B TakHe LIEHHble OyMaru OIpenessieTcsi Ha OCHOBE OT4YeTa OLICHIIMKA,
COCTABJICHHOTO B CpPOKH, COOTBETCTBYIOIME TpeOOBaHMsAM HacTosmmux IlpaBuii W JedCTBYIOLIETO
3aKOHOJATENIhCTRA.

B nepuoa MCxXay AataMu OLCHKU OIPCACIICHHAA OLCHIIUKOM CIIPpaBCAIMBAsA CTOMMOCTL BJIOKCHUA
HC U3MCHIICTCA.

[Ipy BO3HMKHOBEHHUHU COOBITHS, BEIYIIETO K OOCCIICHCHUIO BIIOKEHUS, YTIPABIISIONMIAS KOMITAHHS
00s13aHa OCYIIECTBUThH BHEILIAaHOBYIO olleHKY B TeueHue 20 (/IBaauaru) gueit. CripaBeuiuBas CTOUMOCTD
OTIPEJIEISETCSI B COOTBETCTBUU C HOBBIM OTYETOM OICHIITUKA.

Ilennvie Oymazu unocmpanno2o IMumenma, yeHHvle 0ymazu MedcOyHapoOHbIX KOMRAHUIL

OreHka cpaBeAJIMBOM CTOMMOCTH OCYIIECTBIIAECTCS B COOTBETCTBUU C METOJIAaMHU, YKa3aHHBIMHU B
[Tpunoxenuun 6.

4.6.6 O1neHka HOBOIo BbBIIIYCKA N0JIT'OBBIX HEHHBIX 6yMar, MMOJYYCHHBIX B pe3yJjibTartre
KOHBEpTAllUH

CrpaBeainBasi CTOMMOCTh JIOJITOBBIX IEHHBIX Oymar HOBOTO BBINYCKAa, BKIIIOYCHHBIX B COCTaB
akTHBOB DOH/A B pe3ynbTaTe KOHBEPTAIMH B HUX KOHBEPTUPYEMBIX IICHHBIX Oymar, Mpu3HaeTCs paBHOM
CIIpaBeNTMBON CTOMMOCTH KOHBEPTHPOBAHHBIX ILIEHHBIX OyMar Ha JaTy KOHBEpTalWH, ICJICHHOW Ha
KOJIMYECTBO JIOJITOBBIX IIEHHBIX Oymar, B KOTOpOE KOHBEPTHPOBaHA OJiHA KOHBEpTUpyeMas IICHHas
Oymara.

CHpaBeZ[J'II/IBaSI CTOUMOCTBh OOJITOBBIX II€CHHBIX 6YMal" HOBOI'O BI)IHyCKa, BKIIOUCHHBIX B COCTaB
akTuBOB POHJA B pe3ybTaTe KOHBEPTAIIMM B HHUX JOJTOBBIX IEHHBIX Oymar, mpuHaiexammux OoHuy,
IIpU peopraHU3alMy AMHUTEHTAa TAaKUX JOJIOBBIX ILIEHHBIX OyMar HpPHU3HAETCS PaBHOM CIpaBeIMBOM
CTOMMOCTH KOHBEPTHPOBAHHBIX JOJITOBBIX IIEHHBIX OyMar.

Co crnenyromieil maTel CIpaBeIMBas CTOMMOCTh TaKOW IIEHHOW Oymard OIICHHBAETCS B OOIIeM
MOpSIAKE.

4.6.7 OneHkKa HOBOI0 BBIIIYCKA [10/1eBbIX IEHHBIX OyMar, M0JIy4YeHHbIX B pe3yJibTaTe KOHBEPTALUH

CHpaBCZ[J'II/IBaSI CTOUMOCTL [JOJIEBBIX II€HHBIX 6YMal" HOBOI'O BBIITYCKA, BKJIIOYCHHBIX B COCTaB
akTBOB DOHJIA B pe3ysbTaTe KOHBEPTALMU B HUX KOHBEPTUPYEMbIX LIEHHBIX OyMar, MpU3HaeTcsi paBHOM
CHpaBeUIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX ILIEHHBIX OyMar Ha JaTy KOHBEpTalWH, JAEIEHHOW Ha
KOJINYECTBO JIOJIEBBIX IIEHHBIX Oymar, B KOTOpO€ KOHBEpTHpPOBaHAa OJIHA KOHBEPTHpYyeMas ILIeHHas
Oymara.

CrpaBe/uinBasi CTOMMOCTH JIOJIEBBIX IIEHHBIX Oymar, BKJIIOUYEHHBIX B cocTaB akTUBOB DoHaa B
pe3ynbTaTe KOHBEPTALMKM B HUX JOJIEBBIX IIEHHBIX Oymar, npuHaanexamux OoHay, Npu peopraHu3anuu
B (popMe CIUSHMS MPU3HAECTCS PaBHON CIIPABEUIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OymMar Ha
JaTy KOHBEpTaLWU, YMHOKEHHOHN Ha KOA((DULIMEHT KOHBEPTaLlUH.

CrpaBeanuBasi CTOMMOCTD JIOJIEBBIX IIEHHBIX OyMar BHOBb CO3JJaHHOTO B Pe3y/IbTaTe PEOPraHU3aINH
B (hopMme pazaeneHus WM BeIEICHUS aKIIHOHEPHOTO O0IEeCTBa, BKIIFOYSHHBIX B COCTaB akTHBOB DOH/1a B



pe3yabTaTe KOHBEPTALlMH B HUX JOJIEBBIX LEHHBIX Oymar, npuHaanexamux OoHy, MpU3HAeTCsl paBHOM
CIpPaBeUIMBOA CTOMMOCTH KOHBEPTUPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEpTalWu, ACIEHHOW Ha
Kod(QQUIMEHT KoHBepTaluu. B ciydae, ecnmu B pe3ynbraTe pa3feiieHUs WM BBICICHUS Co3laeTcs 2
([IBa) mim Oosiee aKIIMOHEPHBIX OOIIECTBA, HA KO3(D(UIIMEHT KOHBEPTAIMHU JEIUTCS CIPaBEAIHBas
CTOMMOCTh KOHBEPTHPOBAHHBIX ILIEHHBIX OyMar, yMEHBIICHHAs MPOMOPIHOHAIBHO J0JIE HMYIIECTBA
PEOPraHU30BAHHOTO AKIIMOHEPHOTO OOIIeCTBa, MEPEJaHHOTO aKIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B
pe3yJibTaTe pa3/ieieHMs WU BBIJICICHHUS.

CnpaBennuBas CTOMMOCTh aKIMA BHOBb CO3JIaHHOTO B pe3yJbTaTe peopraHu3anud B (opme
BBIJICTICHUS aKIMOHEPHOTO OOIIECTBa, BKJIIOYCHHBIX B COCTaB akTHBOB DoOHIA B pe3yibTare HUX
pacmpeiesieHndst Cpeii aKIIMOHEPOB PEOPraHU30BAaHHOTO AaKIMOHEPHOTO OOIeCTBa, MPHU3HACTCS PABHOM
HYIIIO.

Co crnenyromeid maTel CIpaBeIMBas CTOMMOCTh TaKOW IIEHHOW Oymarw OIICHMBAeTCS B OOIIEM
MOPSIIKE.

4.6.8 OneHKa MHBECTUIIMOHHBIX MAaeB MaeBbIX HHBECTULMOHHBIX (POHI0B, He TOMYIIEHHBIX K
TOpram

PreraOK JJId MHBCCTHIMOHHBIX ITa€B IIA€BBIX HMHBCCTHUIIMOHHBIX (1)OHZIOB, AJi1 KOTOPBIX OCHOBHBIM
PBIHKOM SBJISICTCA BHe6Hp)I(eBOI>'I PBIHOK, Ha KOTOPOM OCYHICCTBJIAKOTCA CACJIKHU IIO HpI/IO6peT€HI/IIO u
MOralmcHUI0 MHBCCTULIMOHHBIX IIACB Y praBJIsHomeﬁ KOMITaHUH COOTBCTCTBYIOLICTO (1)0HI[21, SABJIACTCA HE
AKTHBHBIM.

B ciydae nmpuoOpereHus MHBECTHUIIMOHHBIX MAeB MPH (POPMUPOBAHUM IMa€BOTO WHBECTHIIMOHHOTO
doHma ¢ AaThl BbIIaYM MHBECTHIIMOHHBIX TaeB JO AaThl 3aBeplleHUs (OKOHUYaHUs) (OPMUPOBAHUSA,
CIpaBeIMBasi CTOUMOCTb MHBECTUIMOHHOTO Iasi ONPENENSIETCS UCXOAs U3 CYMMbI JIEHEXKHBIX CPEICTB
(cTouMOCTH UMYIIECTBA), HA KOTOPYIO BBIAAECTCSA OJMH WHBECTUIIMOHHBIN Mai mpu GOpMHUpPOBaAHUH.

CnpaBezumBaﬂ CTOUMOCTb MHBCCTHLHMOHHBIX ITACB OTKPBLITHIX, MHTCPBAJIbHBIX W 3aKPLITHIX ITACBBIX
HMHBCCTULIMOHHBIX (1)OHI[OB B UHBIX CJIy4dasaXx OIPEACIACTCA C YICTOM CIICAYIOUICTO IPUOPUTETA:

e OueHnka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

pacyeTHass CTOMMOCTh WHBECTHUIIMOHHBIX TI1a€B, PACKPBITAs/TIPEIOCTABICHHAs  YIPABISAIONMICH
KOMIIaHueH cooTBeTcTBymomero (Gouga Ha nary ompeneneruss CUA, B Cpokd, MpeaycCMOTPEHHbBIE
HOpMaTUBHBIMHU akTaMu banka Poccun.

e Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHA.

CIIpaBeUIMBasi CTOMMOCTD OINPEAEIAETCS B COOTBETCTBUM C OTYETOM OLIEHIIWKA, COCTABJIECHHOTO B
CPOKH, COOTBETCTBYIOIIKE TpeOoBaHUsAM HacTosmux [IpaBui u geicTByrolero 3akoHoaarenscrea. B
MIEPHOJ MEXAY laTaMHU OLIEHKH OIpe/eleHHas OLICHIINKOM CIPABEUINBasi CTOMMOCTh BJIOXKEHHS HE
n3Mensiercs. [Ipu BOZHUKHOBEHUHU COOBITHS, BEAYIIEr0 K OOECLIEHEHUIO BIIOXKEHHUS, Y IIpaBIIstOIIas
KOMMaHus 00s3aHa OCYLIECTBUTh BHEIUIAHOBYIO OLEHKY B TeueHue 20 (/IBaguaru) nHeil.
CripaBeasinBasi CTOMMOCTD OIPENENSETCS] B COOTBETCTBUM C HOBBIM OTYETOM OLICHIIUKA.

5. HIPU3HAHHUE, IIPEKPAIIEHUE ITPU3HAHUSA U OLIEHKA ITPOU3BOJHBIX
OUHAHCOBBIX MHCTPYMEHTOB n KOHTPAKTOB/OIIIMOHHBIX
JOI'OBOPOB

5.1. Bupsicesvie npouszeoonsle punancosvie uncmpymeHnnvl

bupskeBoii Mpon3BOAHBIN (PUHAHCOBBIM HHCTPYMEHT MPU3HACTCS B 1Ty 3aKJIIOYEHUS COOTBETCTBYIOILETO
KOHTpaKTa Ha OUprKe COTrJIaCHO OTYETy OpoKepa M OUpIKH.

Ipexpawenue npusHanus 6UPIHCEB020 NPOU3BOOHO20 PUHAHCOBO20 UHCIPYMEHMA NPOUCXOOUM.:
® B CiIy4yae MCIOJHCHUSI KOHTPAKTa;



e B pe3ynbTaTe BO3HMKHOBEHHS BCTPEUHBIX OO0S3aTEIbCTB IO KOHTPAKTY C TaKoOH ke
cnieuuuKanuei, T.e. 3aKIr04YeHrue 0CETHOM CACTKH;
® 10 MHBIM OCHOBAaHMSM, yKa3aHHBIM B [IpaBuiax KIupHHTa, B yCTaHOBIEHHOM HMH ITOPS/IKE.

OneHka:

OCHOBHBIM PBIHKOM TPOU3BOJHOTO (PHHAHCOBOTO HWHCTPYMEHTA SIBIISETCS OHWpIKa, HA KOTOPOM
VYnpasnstomei kommanuet @oxga ObLT 3aKIF0YEH COOTBETCTBYIONTUN KOHTPAKT.

CHpaBeHHHBOﬁ CTOUMOCTBIO MPOU3BOIHOIO q)HHaHCOBOFO HHCTPYMCHTA ABJISICTCA €ro IHOCICOHAA
pacueTHas IieHa (TeopeTHyecKas lieHa), ompezaensemMas Oupkel, Ha KOTOpOH ObUI 3aKIIOUYEH
COOTBETCTBYIOIIMI KOHTPAKT.

B cnydae, ecniyu KOHTpaKT SBJISETCS MapKUPyeMbIM, U Yrpasisitonied kommnanuedn donna Ha mary
OLICHKHA OTPa)XXEHbl BCE PACUETHI 0 BApUALMOHHOW MapiKe, CIPaBEIJIMBasi CTOMMOCTb IMPOU3BOJHOTO
(bMHAHCOBOI'O MHCTPYMEHTA paBHA HYIIIO.

B cnydae, ecnu Oup:KeBOW KOHTPAKT SIBISIETCS Map)KUPYEMbIM, M HA JIaTy OIEHKH HE 3aBEPIICHBI
pacueTsl MO BapUAIMOHHON Mapxke, B cocraBe umymiectBa [IM® otpaxkaerca aeOutopckas u (WUin)
KpeAUTOPCKas 33J0JDKEHHOCTD 110 pacyeTaM 10 BapUallMOHHON MapiKe.

B otcyrctBue mnpu3HAaKoB oOecleHeHus AeOUTOpcKas 3aJ0/DKEHHOCTh [0 BapUallMOHHOW Mapike
OMP)KEBBIX MPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB IPH3HAETCS ONEPAIMOHHONH B TEUCHHE CpOKa,
YCTaHOBJICHHOTO IIpaBWJIaMU KJIMPHMHra /I 3aBEpLICHHs pacdyeToB II0 BApUALMOHHOM Mapxke, H
OLIEHUBAETCs B (paKTHUECKOM cymMme TpeboBaHwmii Ha naty onpeneneHust CHA. B ciydae BOSHUKHOBEHHS
IIPU3HAKOB OOECIICHEHUS! MM MCTEUYEHUs! CpOKa MPU3HAHMs JeOUTOPCKON 3aJJ0JPKEHHOCTH 10 pacyeTam
10 BapUallMOHHOW Map’K€ B Ka4eCTBE ONEPALMOHHOM, CIIPABEUIMBAas CTOUMOCTbh TaKOM 3a/0JKEHHOCTH
oIpeJiesIeTcsl B COOTBETCTBUU C [IpmiioskeHuem 2.

CrpaBennuBas CTOMMOCTb KPEIUTOPCKON 3aJ0JKEHHOCTH IO BapHALlMOHHOW Map)Ke MO OUpP’KEBBIM
IIPOU3BOIHBIM (DMHAHCOBBIM MHCTPYMEHTAM OLIEHUBACTCS B pa3Mepe €e OCTaTKa Ha JaTy OlpelesIeHUs
CHA.

[Ipexpaienue mpu3HaHUS JeOUTOPCKON U (MIM) KPEAUTOPCKON 33J0JKEHHOCTH MPOU3BOAMUTCSA B JaTy
WCIIOTHEHUS 00513aTEIBCTB IO pacyeTaM 10 BapUalIMOHHON MapiKe.

5.2. Buebupoicesvie npouszeoonvie (punancoevie UHCMPYMEHmMbl U KORMPaKmoll onyuoHHvle 002080pPbL
(0anee makxce umenyemcs - BIIOH).

Bo wusbexanue coMHeHMH mnosiokeHUs MyHKTOB 5.2, 5.3, 5.4 mHacrosummx I[IpaBun Ttakke
pacnpoCTpaHsAIOTCA Ha COTJIALLEHUS O MPEIOCTABIEHUH OINLMOHA HA 3aKJIIOUEHHUE J0roBopa (OMIMOH Ha
3aKJIIOUYEHHE JOTOBOpa), 3aKIIOYeHHbIE B COOTBeTCTBHM C cTatbeil 429.2 'K P®, u onmuoHHBIE
JIOTOBOPBI, 3aKJIIOUYEHHbIE B cOOTBETCTBUU ¢ craThed 429.3 'K PD, B ToM uucie npeaMeToM KOTOPBIX
SBJISIIOTCSL JOJIM B YCTaBHBIX KalMTalax XO3SHCTBEHHBIX OOIIECTB, 3apeTUCTPUPOBAHHBIX B OpraHe,
OCYILIECTBIISIOLIEM TOCYJIApPCTBEHHYIO PETHCTpAlMI0 IOPUAWYECKUX JIML, B MOPSJIKE, YCTAHOBICHHOM
(benepaabHBIM 3aKOHOM O TOCYIAapPCTBEHHOW PErMcTpaluy IOPUANYECKUX JIUML, U (MJIM) [IpaBa y4yacTus B
YCTaBHBIX KalUTaJlaX MHOCTPAHHBIX KOMMEPUYECKUX OpraHu3alui.

Brebupoicesoii npouzo0Hbll (UHAHCOBLIL UHCMPYMEHm (8KII0YAA CAYYaU, Koeod 6CMPOeHHblll
BII®U moscho omoenums om 0CHOBHO20 002080PaA) NPUSHAEMCAL

e Ui ONUMOHHBIX JOrLOBOPOB - B JaTy 3aKJIIOUYCHMS, KOrJa BIIAJEEl OILMOHA WIIH
BBIITYCKAIOIIIEE €0 JIMLIO CTAaHOBUTCA CTOpOHOM 110 BIIDU;
e g mpounx BII®U - B jmary 3axkirod4eHUs COOTBETCTBYIOIIETO KOHTPAKTa, KOTJA

VYupasnstomas komnanus @oHia cTaHoBUTCS cTOpoHOM 1o BITOU.

IIpu 3TOM B cilydae, €CiiM B COOTBETCTBHM C YCIOBUSIMHU OIIMOHHOTO JIOTOBOpa peanu3alus Mpasa
OJIHOM CTOPOHBI 3aKJIFOYUTH JOTOBOP (aKUENT) UK MpaBa TpeOoBaTh OJHOM CTOPOHOM B YCTaHOBJICHHBIN
JIOTOBOPOM CPOK OT JPYTOM CTOPOHBI COBEPIIEHHUS IPEAYCMOTPEHHBIX ONIIMOHHBIM JOIOBOPOM JEHCTBUM



00yCIIOBJICHA HACTYIUICHHEM OOCTOSITENLCTB, COOBITHI WM BBITOJHEHUEM YCIOBUU (32 MCKIIOYCHHUEM
HACTYIUICHHSI MepHoJia peanu3aliy mnpas (akienra)), IpeIyCMOTPEHHBIX COOTBETCTBYIOIIKUM JOTOBOPOM
(cornmarenuem), BKIIIOYasi, HO HE OTPAaHUYMBASICH (Haliee — 00YCIOBIUBAIOINE COOBITHS):

makoii

MOJIyYEHUEM COTJIacuil/pa3pellieHuil roCyJapCTBEHHBIX, PErHOHAIbHBIX, MYHUIIUITAIBHBIX U
WHBIX OPTaHOB BJIACTHU, PETYJIUPYIOLIUX OPraHOB;
JIOCTIDKEHHEM JHO0 He JOCTH)KEHHEM OIpeesIeHHBIX (PMHAHCOBBIX IOKa3aTeled WiH
(UHAHCOBOTO COCTOSHUS (B TOM YHCIE OOLIECTBOM, aKIUM WM JOJHA KOTOPOTO SIBIISIFOTCS
MIPEeIMETOM CJICJIKH, a TAK)KE CTOPOHAMHU CJIEJIKH);
WCTIOJTHEHUEM JINO0 HE UCTIOHEHUEM 00513aTeIIbCTB, ONPEIEICHHBIX B YCIOBUSIX OMIIMOHHOTO
J0roBOpa (ONIIMOHA Ha 3aKI0YEHHE JOTOBOPA), ONPEEIIEHHBIM JIULOM;
JOCTUKEHHEM JIMOO He JOCTH)KEHHEM OINPECNICHHbIX YPOBHEH 3HAYEHUSIMU HWHICKCOB,
KOTUPOBKaMH IIEHHBIX OyMar, LleHaMd Ha TOBaphl, BATIOTHBIMU KypCcaMu, MPOLEHTHBIMU
CTaBKaMu, UWHQIAIMEH, OQUIMATBHOH  CTAaTUCTHUKOW WM HWHBIMH  TIOKAQ3aTeNISIMH,
MPEAYCMOTPEHHBIMH YCIOBUSIMU COOTBETCTBYIOLIETO JOTOBOPA;
IIPUHATHEM KOPIIOPAaTUBHBIX pelleHui (Hanpumep, HazHaueHue EWO, peopranusanus,
pelieHue o pacupeneneHuy NPUObLIU U T.11.);
3aKJIFOUEHUEM CBSI3aHHBIX JOTOBOPOB (3aJI0TOB, KpeAUTOB, BcTpeuHblx BIIOU u 1.1.);
HACTYIUICHHEM (BBITIOJTHCHUEM) JIFOOBIX HWHBIX (DaKTUYeCKUX H (WIH) FOPHIAICCKIX
NEeHCTBUM, COOBITUH M OOCTOSTENBCTB, HE ONHUCAHHBIX BBIIIE, HO MPETYCMOTPEHHBIX
YCIOBUSIMU COOTBETCTBYIOIIETO OMIIMOHA HA 3aKJII0UYEHUE TOTOBOpa (OMIIMOHHOTO TOTOBOPA),
OT KOTOPBIX 3aBUCUT BO3MOKHOCTb peaM3alliM IMpaB (aKUEnT) U OTHOCUTEIbHO KOTOPBIX
HEU3BECTHO HACTYIAT (OYIyT BHIIIOJHEHBI) OHU WM HET,

BII®H npusnaemca ¢ J1atbl HACTYIUIGHHMsI  (BBIIIOJHEHUSI) COOTBETCTBYIOLIUX

00CTOSTENBCTB, COOBITUI UM YCIOBUH.

IIpexpawernue npusnanusi GHeOUPIHCEB020 NPOU3BOOHO20 PUHAHCOBO2O UHCMPYMEHMA NPOUCXOOUM.!

B nary ucnojuenus BIIOU;

B Jary ucreueHus cpoka BIIDH;

B pe3ysibTaTe BOSHMKHOBEHUS BCTPEUHBIX 00S3aTENBCTB B CBSI3M C 3aKIIOYEHHEM O(CETHOMN
CHCIIKY;

B pe3ylbTaTe peaau3alid YCIOBUH JIOCPOYHOIO TpEKpalleHus CAEIKd (Hampumep,
IpeBbIlIeHNe Oapbepa, HapyIIeHUEe KOBEHAHT);

B JIaTy NIEpEyCTYIKHU I1paB TpeOoBaHus 1o foroopy BIIOU;

B Cllyyae€ HACTYyIUIeHHUs  (BO3HUKHOBEHHs) COOBITHH, OOCTOSTENbCTB,  YCJIOBHUH,
NPEMATCTBYIOMMX peanu3anuu npas (akuenty) no BIIOU, Bkmrouas, HO He OrpaHUYUBAsICh:
OTKa3 B  BblJaye  COIJIacuil/paspelieHuil  TrocyJapCTBEHHBIMHM,  PErHOHAJIbHBIMH,
MYHULUIIAJIBHBIMUA U UHBIMU OPTaHAMM BJIACTH, PETYJIHUPYIOIIUMU OpPraHAMH, BCTYIUICHUE B
CHIIy Cy/1€OHBIX aKTOB, HE MPUHATHE COOTBETCTBYIOLINX KOPIIOPATUBHBIX PELICHHM, a TaKKe
UHBIX MOAO0OHBIX COOBITHI, 0OCTOATENBCTB U YCIOBUM, MPEMATCTBYIOIUX peau3aliy Mpas
(axunenty) mo BII®UW; mpu sTOoM eciau ycTpaHEHHME MPUYMH, MOBJIEKIIMX HACTYIJIEHHE
(BO3HMKHOBEHME) COOBITUH, MPENATCTBYIOMIMX peanu3anuu npas (akuenty) no BIIOU, a
TaKK€ HACTYIUIEHHE CaMUX OOYCJIaBIMBAIOIIMX COOBITHM SBISETCS BO3MOXKHBIM, TO
npusHanue BIIOU moxeT OBbITH MPOJOIKEHO HA OCHOBAaHUM MOTHBHPOBAHHOTO CY)KICHUS
Yupasnstomieit komnanuu OoHpa;

B Cllydae HACTYIUIEHUs (OPC-MaKOPHBIX OOCTOATENBCTB, HE MPETYCMOTPEHHBIX J0TOBOPOM,
KOTOpBIE NIPENATCTBYIOT UCIOJIHEHUIO BITDH.

Onenka:

Mapaxupyembie BIIOU:



B cnyuae, ecnum KOHTpPakT ABIsETCA MapkupyeMbM (nanee - Mapxkupyemslii BIIOU), un
VYnpasnstomet komnanvueid @oHaa Ha JaTy OLUEHKHA OTPa)KEHbI BCE PACUEThl M0 BapHAIlMOHHOW Mapike,
crpaseiuBas CTouMocTb Mapxupyemoro BIIOU pasHa HyitO.

B cnywae, ecnu pacyeTbl MO BapUAllMOHHONW MapiKe IIOJHOCTBIO HE OTpPa)XXeHbl, TO OIICHKA
MIPOU3BOIUTCS CIETYIOIUM 00pa3oM:

e  Mapxupyemsiii BII®U npeacrasiseTr co00i akTUB, €CJIUM €r0 HETTO PaCUETHBIX TpeOOBaHUMN
U 00s3aTeNbCTB MO BapUallMOHHOW Map)Ke Ha JaTy OILICHKH, OIMpeeliieMoe B IOpSIKe,
YCTaHOBJICHHOM JIOTOBOPOM, MPEBBIMIAET HETTO PACUETHBIX TPEOOBAHHI M 005A3aTEILCTB IO
3aBEpUICHHBIM pacyeTaM BapualMOHHOW Mapxu.  ChopaBemnuBas croumocth BIIOU
OTpEJIEISAETCS B pa3Mepe TaKOro MPEBBIIICHUSI.

e  Mapxupyemsiii BIIOUW nipencraBisier co0oil 0053aTeIbCTBO, €CIM €r0 HETTO TpeOOBaHUN U
00s3aTeNILCTB 10 3aBEPUICHHBIM pacyeTaM BapUAllMOHHONW Map>Ku TMPEBBIIIAET HETTO
pacueTHBIX TpPEeOOBaHWI M 00S3aTENLCTB MO BAPUAIMOHHON Mape Ha JaTy OIICHKH,
omnpeaessieMoe B MOPAJIKE, YCTAaHOBJIEHHOM B jnoroBope. CnpasemiunBas ctoumocts BITOU
OTpeJIEsAETCS B pa3Mepe TaKOro MPEBBIIICHUSI.

Hubie BIIOU:

BII®U npencraBnsier coOOW aKTUB, €CIM COBOKYITHAs CTOMMOCTHAs OIIEHKA COJEPKAIIUXCS B
COOTBETCTBYIOIIEM JIOTOBOpE TpeOOBaHMII K KOHTPAreHTY IMPEBBIIIAET COBOKYIHYIO CTOMMOCTHYIO
OIICHKY 00s3aTeJIbCTB MEpel KOHTPAreHTOM I10 3TOMY JOTOBOPY, U OKHUIAETCS YBEIUYCHHUE OYIyIInUX
SKOHOMMYECKUX BBITOJ] B PE3YJIbTATE MOTYUYCHHS] aKTUBOB (JICHEKHBIX CPEJICTB WJIM UHOTO UMYILECTBA),
oOMeHa aKTHBOB WJIM TOTAIICHUS 00S3aTEIbCTB HA TMOTCHIMAIBHO BBITOAHBIX Juis DoHIA yCIOBHSIX.
CnpagennuBas crouMmocTts BIIOU onpeznensercs B pa3mepe TAKOro MPEeBbILLICHHUS.

BII®U npencrapiser co0oit 00s13aTEIBCTBO, €CJIA COBOKYITHAS CTOMMOCTHAs OIIEHKA COIEPKAIIUXCS
B COOTBETCTBYIOIIEM JOTOBOpE 0053aTenbCcTB (POHIA Mepes KOHTPAreHTOM IPEBBIIIAET COBOKYIHYIO
CTOMMOCTHYIO OLIEHKY TpeOOBaHMI K KOHTPAreHTy IO 3TOMY JOTOBOPY, U (DOHII OKUJAET YMEHBIICHHE
OyAyUIMX SKOHOMHYECKHMX BBITOJ B pe3yJabTaTe BBIOBITUS AKTHUBOB (JIEHEKHBIX CPEICTB WU HHOTO
I/IMYHIeCTBa), oOMeHa aKTUBOB WMJIM MOTallleH!us 00s13aTeNILCTB Ha IIOTCHIMAJIBHO HEBBITOAHBIX JI51 (1)OHI[8,
ycnoBusix. CrnpaeuiuBasi croumocts BIIOU onpexnensercs B pa3Mepe TaKOro MPEBbIIICHUS.

[Ipu 3TOM cnpaBenIMBasi CTOUMOCTh 0a30BOI0 aKTHUBA OIPENEISAETCS B COOTBETCTBUU C HACTOSLIUMH
IIpaBunamu.

Ipemus:

Jlnst citydaeB 3aKIHOYEHUs OINLMOHHBIX JOTOBOPOB WJIM 3AKJIFOYEHHs ONIMOHOB HAa 3aKJIIOYEHUE
JIOTOBOpa — MNpUYMTAroIascs (mojuiexaliasl orjiate) MpeMus MpHU3HAeTCsl B KadecTBe AeOMTOPCKOM
(mpouell KpeIuTOpPCKOM) 3aJ0/KEeHHOCTHM B jaary npusHanus BIIOW, ecnum ommara npemuu He
npousBereHa 10 narbl npusHaHus BIIOUW. Ecnum nmpemMuss mo onmMoHHOMY J0roBOpy (OMIMOHY Ha
3aKJII0YEHHE J0roBopa) Oblia orjaueHa 10 aaTel npuszHanus BIIOU, To nmoctynuBmas (ymniadeHHas 3a
cueT umymiectBa PoH/a) IPeMUst OTHOCUTCS Ha JTI0XO0JIbI (pacXo/ibl) B 1aTy €€ OIUIAThI.

B cnyuae mpomaxu (mpuoOperenus) BIIOU npuuuraromascs (mozjiexamias orJiaTe) MpeMus
MpHU3HAETCSI B KadecTBe JEOMTOPCKOM (Mpoyeil KpeIuTOpPCKOMN) 3aJ0/KEHHOCTH B JIaTy 3aKITIOUYEHUS
caenku no npoaaxke (mpuodperenuto) BITOU.

B cnywsae mpomaxu (mpuodbperenusi) BIIOW u oTcyTcTBHsS YCIOBHS YIUIAThl HpPEMUU (WM
0€3B03ME3/THOCTH MPEIOCTABIICHUS IIPaBa MO OMIUOHY) PEMUS He IPU3HACTCS.

CrpaBe/uinBasi CTOMMOCTb J€OUTOPCKON 3aJJ0JKEHHOCTH IO MpuuuTarolieiics npemun no BIIOU
OIICHUBAETCS B MOPSIIKE, TPEAYCMOTPEHHOM paszfienoM 7/ HacTosimux [IpaBwn. CripaBeninBas CTOUMOCTh
KPEAUTOPCKON 3aJ0JDKEHHOCTH IO moiexkamei orutare npemuud no BIIDOU onenuBaercs B MOpPSIKE,
IPeTyCMOTPEHHOM TyHKTOM 8.4 Hactostmux [TpaBwit.

Jleburopckast 3aI0JKEHHOCTD M0 MPUYUTAIONIEHCS peMuu (Tpoyasi KpeAUuTopcKas 3a0KEHHOCTh
o moexarnien orarte npemun) 1o BIIOU npekpamaet npu3HaBaThCsi B HanOoJiee paHHIO U3 JaT:



® B JaTy UCIIOJHEHHS 0053aTENbCTB 1O OIjIaTe MpeMHH;

® B JIaTy JUMKBHUJALMKU KOHTpareHTa coryacHo Beinucke u3 EI'PHOJI;

e B JaTy JUKBUJAUMU (MCKIIOYEHHUs) MHOCTPAHHOIO KOHTpPAareHTa M3 peecTpa KOMMEPYECKHUX
OpraHM3alil WIK HHOTO CXOXKEro 10 CMBICIY pEeecTpa, IPEeIyCMOTPEHHOIO 3aKOHOAATEIbCTBOM
CTpaHbl, B KOTOPOW OBUI 3apeTUCTPUPOBAH HHOCTPAHHBIN KOHTPATeHT;

e B jary ycrynku npas no BIIOU (ecnu nepenaya npas/o0s3aTeNbCTB MO YIUIATE IPEMUU CIETYET
U3 YCJIIOBHI COOTBETCTBYIOIIEH CIICIKHU);

e B JaTy NpOYEro IpeKpalieHus npaBa TpeOoBaHUs (00s3aTENbCTBA) IO OIUIATe NPEMHH B

COOTBCTCTBHUHU C HeﬁCTBYIOHIHM 3aKOHOAATCJIbCTBOM HJIM JOT'OBOPOM.

B cnyuae, ecnu 3a0JKE€HHOCTh COTJIACHO YCJIOBHSIM CJICJKH, BBIIIJIAYUBAETCSA B BAIIOTE, OTIUYHON
ot BamoThI onpezenennss CUA, nepecuer B BamtoTy onpeneneHuss CHA ocyiiecTBiseTcss B COOTBETCTBUU
C MOPSIAKOM, OMHMCAaHHBIM B 11. 15 Hactosmmx [Ipasui.

OcoOble  VCJI0BHSI B _OTHONICHHMM TNPH3HAHHS _ONIMOHHBIX JIOTOBOPOB _INIVT, KOTOpPbIE

3AKJIIOYAKTCH OJHOBPEMEHHO C A0roBOopaMm IpoJakKi  MMyHIeCTBa, COCTABJIAKOIICIO0 AKTHBbI

DoHaa:

Ecnu onuumoHHBINM 1OroBOp MYyT 3aK/IIOYEH C KOHTPareéHTOM B OTHOIIEHUM NPUOOPETEHHs B COCTAB
aKTHBOB HMMYILIECTBA, KOTOpOE OBUIO MPOJAHO 3TOMY K€ KOHTPAreHTYy, W IPEICTaBISET COOOW IO
HKOHOMHUYECKOMY CMBICTY OOpaTHYIO MPOJaXXy UMYILECTBa B OyaylieM (JoroBop (GpUHAHCUPOBAHMS), TO
IIpU3HAHUE MEPEJAaHHOrO IO JOrOBOPY KYIUIM-IPOAAKM HMMYILIECTBA HE IMpPEKpallaeTcss A0 MOMEHTa
IpEeKpalleHus] IPU3HAHUS OMNIMOHA MYT coriacHo HactosmuM llpaBmiam. OneHka Takoro UMyIIecTBa
MIPOM3BOJUTCS B COOTBETCTBUU ¢ Hactosmumu [IpaBunamu. OgHOBpeMEHHO OoTpaxkaercs 0043aTebCTBO
I10 OIUIATE ATOI0 UMYIIECTBA COIVIACHO YCJIOBHUSAM OINIIMOHA ITYT.

B cnyuae Hanuuus OCHOBaHUU IoJiaraTh, YTO Mepenaya UMYIIECTBa (aKTHBA) MO JIOTOBOPY KYyIUIH-
IIPOJaXXH C YYETOM OJHOBPEMEHHO 3aKIIOYEHHOTO C HHMM OINIMOHHOIO JOrOBOpa IYyT INPHUBENET K
nepeiaye BCEX PUCKOB U BBITOJl, CBA3aHHBIX C MMYIIECTBOM (aKTMBOM), TO MPHU3HAHUE NEPEJAHHOTO
uMyliecTBa (AKTUB) JOJDKHO OBITh MPEKPAIlEHO B COOTBETCTBUM C KPUTEPHSAMH IMpPEKpalleHus
MIPU3HAHUS, YCTAHOBJIEHHBIMM HacTosmMMH IlpaBuimamu A COOTBETCTBYIOIIETO BHUAA HMMYIIECTBA
(akTHBa), a AOrOBOp KYIUIM-TIPOAAXH MMYILECTBA (aKTHBA) W OMIIMOHHBIN JOrOBOp MYT NMPHU3HAIOTCA U
OLICHHMBAIOTCSI HE3aBUCHUMO JAPYT OT Apyra B COOTBETCTBUU C HacTosmumu [IpaBunamu. Ymnpasistomas
KOMIIaHHS B JaTy OJHOBPEMEHHOIO 3aKJIIOUEHHUs JIOrOBOpa KYIUIM-TIPOAAXH HMMYILIECTBAa (akTHBa) U
OIIMOHHOI'O J0roBOpa IIyT COCTaBJseT MOTHBHPOBAaHHOE CYKICHHE O COXPAaHEHHUU WIIM XKe Iepenade
BCEX PHUCKOB U BBITOJI, CBSI3aHHBIX C MEPEIaHHbIM HUMYIIECTBOM (aKTHBOM).

5.3.0coobvie ycnosusa onpedenenusn cnpasedausoii cmoumocmu BIIOH.

Vupasnstomas kommanus DoHma AomkHA JUOO COCTaBUTH MOTHBHUPOBAHHOE CYXKIACHHE, JTHOO
NPUBJICYb OLIEHIIMKA JJIS OLEHKH crpaBeyiuBoil croumoctu BIIOM (inbGo OTAEnbHBIX MapaMeTpoB
BII®N) B Tex ciydasx, KOrja 3HaYyeHHe [eHbl UCTIOJHEHUsI ONIIMOHA HEU3BECTHO Ha NaTy pacdyera CHA
U JI7Is1 OLICHKH 3HaYeHHUs [IeHbI OMIMOHA TpeOyeTcsl IPUMEHUTh METO/IbI TPOrHO3UPOBAHMS.

B cnydae BO3HHMKHOBEHMsI MpU3HAKOB oOecreHeHusl KoHTpareHta no BIIDU, 3a uckimrouenuem
BO3HUKHOBEHUS J1e(oiTa WIN COOBITHH, NMpUpaBHEHHBIX K Aedonty, Ympasisionias komnanus Donpaa
BIIPaBE CKOPPEKTUPOBaTh clpaBeiuByt0 ctoumoctb BIIOUM Ha ocHoBanMM MOTHMBHPOBAHHOIO
cyxnenus. IIpu HeoOxomumocTn Ympapisionias komnanuss @oHAa BIpaBe OLEHUTH CIPABEIUBYIO
ctoumocth BIIDU ¢ ydeToM BO3HHKINETO NMpu3HAKa OOECIEHEHHUS HAa OCHOBAaHWM OTYETa OICHIIHNKA,



IIOATOTOBJICHHOI'O B MAaKCHUMAJIBHO KOpOTKI/Ie CpOKI/I C OaThbl BBISABJICHUS COOTBGTCTBYIOIJ_IGFO HpI/I3HaKa
o0eclLIcHEH M.

B cnywsae nedonrta kontparenta mo BII®OUM wunu BO3SHUKHOBEHHSI COOBITHS, MPUPABHEHHOTO K
nedonty B OTHOmEHWHM KoHTpareHTa 1o BIIOW, VYmpasastomas xomnanus PoHma o0s3aHa
CKOPPEKTHUPOBATh CIpaBeIUBYK0 CTOMMOCTh BII®UM Ha ocHOBaHMM MOTHUBHPOBAHHOIO CYXKICHUS
VYrpapnstomeid KOMIaHUU JUO0 TpH HEOOXOJAMMOCTH OLICHHWTH CIpaBeiuByt0 cTomMocTh BIIDU Ha
OCHOBAHHMM OTYETA OLICHIIIMKA.

B nensix MOHUTOpUHTa BOBHUKHOBEHUS IPU3HAKOB 00ECIIEHEeHUsI KOHTpareHTa, aedoira u coobITUH,
NPUPABHEHHBIX K JOe(OATY, a TaKKe BBIXOJAa KOHTPAreHTa W3 COCTOSHHS OOecleHeHHs WM aedonTa
MIpUMEHsIeTCS MepeueHb MPU3HAKOB U COOBITHI, ycTaHOBICHHBIHN B [Ipunoxenun 2.

6. MPU3HAHUE, NPEKPAIIIEHUE IPU3HAHHMS M OIEHKA BJIOXKEHHWH B
YCTABHBIN KAIIUTAJ OBIIECTBA C OTPAHUYEHHOMW OTBETCTBEHHOCTBIO
N TIPABA VYYACTUA B YCTABHBIX KAIIMTAJIAX HHOCTPAHHBIX
KOMMEPYECKUX OPTAHU3AIIMN (3A UCKJIIOYEHUEM HEHHBIX BYMAT)

6.1 Ilpu3Hanue, npeKpalieHue NPU3HAHNUS U OlleHKA I0roBopa (caeJIKu) Mo
NPUOOPETEHN IO WJIN PeaTU3aNH 10J1ei 001ecTBA ¢ OrPAHUYEHHO
OTBETCTBEHHOCTHIO / IPAB YYAaCTHA B YCTABHBIX KAIIUTAJIAX HHOCTPAHHBIX
KOMMeEpPYeCKUX OpraHu3amuii

B nary 3akmtoueHust (HOTapHaJbHOTO YJOCTOBEPEHMsI B CilydasiX, TpeOyeMbIX B COOTBETCTBUU C
3aKOHOJATEIbCTBOM) JIOTOBOpa MNPUOOPETEHMs] WM pealu3aluu Jaojiell oblecTBa ¢ OrpaHMYEHHOMH
OTBETCTBEHHOCTbIO WJIM IIpaB y4yacTUsl B KalHUTale HWHOCTPAHHOW KOMMEPUECKOW OpraHu3aluu
OCYLIECTBISICTCS IPU3HAHME TAKOro JOroBopa Kak axkTuBa (oOs3aTenbcTBa). Takol — akTUB
(00s3aTenbCTBO) MpU3HAETCA 1O JaThl IPU3HAHUS BIIOXKEHHS B YCTaBHBIM KamuTaln oOIIecTBa C
OrPaHUYCHHONW OTBETCTBEHHOCTBIO/ IpaB yd4acTUsi B KaluTajle HWHOCTPAHHOW KOMMEPUYECKOM
OpraHu3alMH.

OneHka crpaBeIMBON CTOUMOCTH YKa3aHHOTO aKTHBa (0053aTeNbCTBA) CIASAYIOIINM 00pazoM:
CC o0oeosopa npuobpemenus = CC enoxcenus 6 YK OOO/npae yuacmus — Cmoumocms no 002080pY,

CC 0ozo60pa peanuzayuu = Cmoumocms no 0o2o6opy -CC enoacenus 6 YK OOO/npas yuacmus
rae:

CC enoxcenusn 6 YK OOO/npas yuacmus — CupaBe/uliBas CTOUMOCTh, OIpeJe/ieHHas B MOPSJIKE,
YKa3aHHOM B pazjene 6.2. Ha J1aTy OIeHKH,

Cmoumocms no 0o2osopy — clipaBeJUIMBas CTOMMOCTb 0053aTeJIbCTB/TPeOOBaHMI 1O 10rOBOPY Ha
JaTy OUEHKU. B ciiydae omjaTel aBaHCOM BeIMYMHA 0053aTeIbCTB/TPEOOBAaHMN IO JOTOBOPY
YUUTBIBAETCS B IMOJHOM 0o0beMe ¢ ydyeroM aBaHca. CymMma aBaHca OIIEHMBAETCS MO METOJMKE,
AQHAJIOTUYHOW METOJIMKE OIIEHKH CIPABEUIMBOM CTOMMOCTH KPEAMTOPCKOW 3aJI0JIKEHHOCTH/
NeOUTOPCKOM 33J0JKEHHOCTH, IPEeAYCMOTpeHHON HacTosimumu [IpaBunamu.

Ecmu IMOJIy4YCHHasA OLICHKA CHpaBeI[J'II/IBOI\/'I CTOMMOCTH OOTr0BOpa ABJIACTCA HOJ'[O)KPITGJ'II:HOﬁ, TO AOTOBOP
MMPU3HACTCA KaK aKTUB. Ecmu OLICHKA OTpHULIATCIIbHAA, TO JOTOBOP IMIPU3HACTCA KaK 00513aTeNbCTBO.

OreHKa CrIpaBeIUBOIi CTOMMOCTH 00SI3aTENBCTB MO JOTOBOPY MPOM3BOMUTCS HA JATy OLEHKH IO
METO/IMKE, aHAJOTHYHOW METOJMKE OLCHKH CIPABEUIMBOM CTOMMOCTH KPEJUTOPCKOI 3a/10JKEHHOCTH
(cMm. m.8.4).

OreHKa CHpaBeJIUBOM CTOMMOCTH TPEOOBaHMN MO JOTOBOPY MPOM3BOJIUTCS HA JIATy OLEHKH IO
METOJMKE, aHAJOTHYHOW METOJHUKE OIEHKH CIPaBEeTMBON CTOMMOCTH JAEOUTOPCKOM 3aJ0JDKCHHOCTH
(em. .7.4.).



6.2 IlpusHanue, npeKpaileHne NPU3HAHUS U OLIEHKA /10J1eil 00111ecTBA ¢ OrPAHUYEeHHOM
OTBETCTBEHHOCTHIO/ IPAB YYACTHA B YCTABHBIX KANIMTAJaX HHOCTPAHHBIX
KOMMeEpPYeCKUX OpraHu3anuii

Brnoxenne B ycTaBHBIN KamuTaa oOLIeCTBAa C OTPAHUYCHHON OTBETCTBEHHOCTHIO NMPH3HAETCS B
JlaTy BOZHHKHOBEHHS IIpaBa Y npasistonieil komnanuy GoHxa Ha A0JI0 B yCTaBHOM KaIlUTalIE B
pesyibTare:

B cnyuae yupexncoenun Odbwecmea ¢ 0epaHuteHHoUu omeemcmeeHHOCMbIO:
e Haubojee NO3JHAA M3 JaT: JaTa BO3HMKHOBEHUS IIpaBa COOCTBEHHOCTH Ha JOJIO,
noaTBep:kaeHHas Beinuckoit u3 EI'PHOJI, mnu narta omiatel ycTaBHOTO Kanurania.

B unwix cnyuanx:

® COBEpIICHUS HOTAPHAIBLHO YIOCTOBEPEHHOW CHEIKH, HANPaBICHHOW HAa MPUOOPETCHUE JT0TU
B YCTaBHOM KaruTajie OOIIecTBa, MPU 3TOM JATOH Iepexoaa (Imepenadyu) JA0IH B YCTaBHOM
Kamnurajae POCCUICKOro OOILIecTBa C OrPaHMYEHHON OTBETCTBEHHOCTHIO SBIISETCS MOMEHT,
onpe/IeJICHHBIN 1aToi BHECEHUs1 cOOTBEeTCTBYo1IeH 3anucu B ET'PIOJI,

e BHeceHusa B EI'PIOJI coorBeTcTByromiell 3amucu Ha OCHOBAaHUM IPABOYCTAHABIMBAIOIIMX
JOKYMEHTOB, B CIy4asiX, HE TpeOyIIUX HOTapHUaJbHOTO YIOCTOBEPEHHUS CHEIKH, B TOM
Yucjie B pe3yJbTaTe YBEIWYEHUsS YCTAaBHOTO KamuTajla CYIIECTBYIOIIEr0 OOIIECTBa B
pe3ynbTate BKJIaaa Ympaeistomed komnanuu PoHa, MPUHUMAEMOro B 3TO OOIIECTBO, 3a
HCKJIIOUYCHHEM cray4asi, Korga OOHIOM MpOM3BEAECHA OIIaTa 3a YBEJIWYEHHUE YCTABHOIO
Kanurtaja U JaHHas oIJjiaTa YYTeHa OLIEHIIMKOM B oTdeTe 00 oueHke 10 BHeceHus: B ET'PHOJI
COOTBETCTBYIOIIEH 3alIUCH.

® UHBIX OOCTOSATENBCTB, MPEIYCMOTPEHHBIX 3aKOHOAaTelnbCcTBOM Poccuiickoir denepauuu, a
TaKke 00cToATeNbCcTBa, TpH KoTopoM DOHAOM MpoM3BEACHA OIUlaTa 3a YBEIUYCHHE
YCTaBHOT'O KaluTajla U JaHHas oIiaTa yYyTeHa OLICHIIUKOM B OT4eTe 00 OLIEHKE /10 BHECEHUS
B EI'PIOJI coorBercTByromield 3amucu, MpU STOM MpPU3HAHUE MPOMCXOAUT Ha Jary
MPUMEHEHUsI OT4YeTa 00 OIeHKe, YYMUTHhIBAIOUIero mnpousBeAcHHylo DonaoM omary 3a
yYBEIMYEHUE YCTABHOTO KamuTayia (B CiIy4dae, €CIu COOTBETCTBYIOIIAs 3amuch HE Oyner
BHeceHa B EI'PHOJI B ycTaHOBIIEHHBIN CpOK Ha AaTy UCTEYEHHS] YCTAaHOBJIEHHOTO CPOKa, B
COCTaBe aKTHBOB MPHU3HAETCS JeOUTOpCcKasi 3a0HKEHHOCTh O0IIecTBa Mo BO3BpaTy CyMMBI
JICHEKHBIX CPEJICTB, BHECEHHBIX DOHIOM B OIJIaTy YBEIMYECHHS YCTABHOTO KAlKTasa).

Biioxxenne B mpaBa y4acTHsi B YCTaBHOM KallMTaje WHOCTPAHHOW KOMMEPYECKOW OpraHH3aluu
IIPU3HAETCS AKTUBOM:

e ¢ jarbl mepexoaa K ynparisromend komnanuu Y. @oHIOM mpaBa ydacTHsi B YCTaBHOM
KaluTajle UHOCTPAHHOM KOMMEPUYECKOM OpraHu3aluy, MOATBEPKAEHHON COOTBETCTBYIOLIUM
JOKYMEHTOM, IPEJyCMOTPEHHBIM B COOTBETCTBMM C 3aKOHOJATEIBCTBOM  CTPaHBbI
PErucTpaLum.

Ilpexpawenue npusHanus G10JMCEHUs 6 YCMABHbIL Kanumai oowecmea ¢ O02paHudeHHou
0MEemcmeeHHOCMbIO NPOUCX00um 8 0amy npekpawenus npasa Ynpasisarowen komnanuu Pomoa Ha
001110 8 YCMABHOM KANUmMare 6 pezyibmame:

® COBEpIIEHUs HOTAPUAJIBHO yIOCTOBEPEHHOW CIEJIKHU, HAIIPABICHHOW HAa OTUYXKICHHUE JOJIA B
YCTaBHOM KamuTaje oOIIecTBa, MPU 3TOM JIaTOM MpEeKpaIleHus MPU3HAHUA JTOJU B YCTABHOM
Kanurajae POCCUICKOro oOILIecTBa C OTPaHMYEHHON OTBETCTBEHHOCTHIO SBIISETCS MOMEHT,
onpeeleHHBIN 1aToil BHECEHUs1 cOOTBeTCTBYonIeH 3anucu B ET'PIOJI,

e BHeceHusa B EI'PIOJI coorBercTByromiedl 3amucud Ha OCHOBAaHUM IPAaBOYCTAHABIMBAIOIINX
JOKYMEHTOB B Cllydasix, He TpeOyIOIHUX HOTapHaJIbHOTO YAOCTOBEPEHUS CACIKH, B TOM YHCIIE
B pe3yJbTaTe JUKBUAALNHU OOIIECTBA;

® UHBIX 0OCTOSITENBCTB, IPEAYCMOTPEHHBIX 3aKOHOIaTeNbcTBOM Poccuiickoit denepariui.

Bioxenue B mpaBa y4acTHss B YCTABHOM KallUTaJe WHOCTPAHHONW KOMMEPUYECKOW OpraHU3aluu
IIpEKpanaeT NPU3HaBaTbC aKTUBOM:



e C JaTbl IpEKpalleHus y ynpasisiromed kommnanuu J[.Y. DoHAOM mpaBa y4yacTus B
YCTaBHOM  KallUTaje  WHOCTPAHHOM  KOMMEPUYECKOM  OpraHM3alud,  I[OATBEPKIAECHHOU
COOTBETCTBYIOIIUM JOKYMEHTOM, INPEAYCMOTPEHHBIM B COOTBETCTBHM C 3aKOHOJATEIIBCTBOM
CTPaHbI PETUCTPALIUH;

® B UHBIX CIIy4asx, IPEAYCMOTPEHHBIX IIPUMEHUMBIM 3aKOHOJATEILCTBOM.

CropaBe/uinBass CTOMMOCTb BJIOKEHMSI B YCTaBHbIM KamuTal oOOIIECTBA € OrPaHUYEHHOU
OTBETCTBEHHOCTBHIO / MIPaB y4yacTHUs B YCTaBHOM KallWTaJle MHOCTPAHHOH KOMMEpPYECKOW OpraHU3aIluH
OIpeNesIAeTCSl OLEHILMKOM B CpPOKHM, COOTBETCTBYIOIME TpeboBaHUsAM Hacrosimux [IpaBun u
JEHCTBYIOILIErO 3aKOHOAATENbCTBA. B cilydae BHECEHUs BKJIaJa B MMYIIECTBO MJIM B YCTABHBIM KanuTasl
OTYET OILCHIIMKA IOJUICKUT OOHOBJIEHUIO Ha JATy, KOIJa MOJHOCThIO HCIOJHEHBI 00s3aTeIbCTBA IO
BHECEHMIO TAaKOIr'o BKJIaJa. B mepuon Mexay naTtaMu OLICHKH OIIPENENICHHAs OLEHIIUMKOM CIIpaBeUIMBas
CTOMMOCTb BJIOKEHUSI HE U3MEHSETCS 3a MCKIIIOYEHHEM CIyd4aeB BO3HUKHOBEHHs COOBITUH, BEAYIUX K
00€ECIICHEHHIO BIIOXKEHUS, a TaKXKe cliydas TUKBUanuu Ob1ecTna.

B cinydae yupexzaenus oOmiecTBa C OTpaHMYEHHON OTBETCTBEHHOCTHIO M OTCYTCTBHUS OTYETa
OILICHIIIMKA CIIpaBeUIMBasi CTOMMOCTh BjokeHuss B TeueHue 20 (/IBamumatu) aHeill ompenensieTcs Kak
CTOMMOCTbh YHUCTBIX AKTHBOB OOIIECTBA, MPHUXOMAIIETOCS Ha JIOJNIO BIOXKEHHS, a UMEHHO B pa3Mepe
CIpaBEIJIMBOM CTOMMOCTH BHECEHHOT'O HMYILECTBA, OMPENEICHHONW B COOTBETCTBUU C HACTOSIIUMU
[IpaBunamu. [lpy HaMUYMKM HECKOJNBKUX Yy4YpEIUTENel OlLIEHKAa CIpPaBEIJIMBOM CTOMMOCTH B Ciydae
OTCYTCTBUSI OTYETa OLICHIIUKA MOXET OCYIIECTBIATHCS TaKUM OOpa3oM B TEUYEHHH CPOKA, KOTOPBIU
OTIpesieNieH I0TOBOPOM 00 YUpexaeHUU oOIIecTBa.

B ciywae mukBupamun OOIIecTBa ¢ OTpaHUYCHHOW OTBETCTBEHHOCTHIO, BIIOKEHHSI B YCTABHBIN
KalluTajl KOTOPOTrO0 COCTaBISIOT aKTHBBI IA€BOI0 MHBECTUIMOHHOTO ()OHJA, CHpaBeJIMBas CTOUMOCTh
TAaKOro BIIOKEHMSI, OIpE/EJICHHAasi MO OTYETY OLEHIIMKA, KOPPEKTUPYETCS Ha JI0JII0 IMOCTYIHUBIIETO
MMYIIECTBA B COCTAaB aKTUBOB MA€BOT0 (POHA, PABHYIO J0JI€ 3TOI0 UMYILIECTBA B CYMMApHON CTOMMOCTH
aKTHBOB, PACCUMTAHHON Ha JAaTy COCTABJICHHUS aKTa paclpeleseHus MMYIIEeCTBAa M IMOMMEHOBAHHBIX B
aKTe paclpe/leIeHus] MMYILECTBa, OINPE/eNeHHOW IO CHpaBEAJUBOW CTOMMOCTH B COOTBETCTBUHU C
Hacrosumu IIpaBunamu.

IIpy BO3HMKHOBEHHMM COOBITHSI, BEIyLIEr0 K OOECLIEHEHHIO BIIOXKEHMs, YIPaBIAOLIAass KOMIIAHUS
00s13aHa OCYIIECTBUTH BHEIIAHOBYIO OIIEHKY B Teuenne 20 (IBannaTn) qHei.

7 TPU3BHAHUE, NPEKPAIIEHUE MPU3HAHUS Y OLIEHKA JEBUTOPCKOM
3AJOJIKEHHOCTH U ITPEJOIIJIAT

7.1 OO0mue moJIoKeHUus

B memsax BI)I60pa METOJa OICHKH 21€6I/ITOpCKa$[ 3a10JDKCHHOCTE JACIUTCA Ha OINCPAIMOHHYIO U
MMpoOYYH0 3a10JKCHHOCTD.

ITox omepanuoHHON MOHUMMaeTcs 1e0OUTOpPCKasi 3aJ40JI’KEHHOCTh KOHTpareHTa, BO3HMKAIOUIas B
X07Ie HOPMaJIbHOTO ONEPALMOHHOTO IMKJIA, KOTOpasi Oy/JeT MoraiieHa B TeYeHUE OIpPEeIeNIEHHBIX CPOKOB,
B cllyyae MPOCPOUYKU MCIIONHEHUS 0053aTeNnbCTB. JJomycTUMBIE CPOKU MPOCPOUYKH, YCTAHOBJICHHBIE IS
OIEPALMOHHON J1eOUTOPCKON 3a/I0JKEHHOCTH, HE JOJDKHBI NMPUBOIUTH K MPU3HAHUIO OE3HAJIEKHOW K
MIOJIYUYEHHUIO 3a/I0JDKEHHOCTH, a TaKKe K OOECIIEHEHHUIO 3a/0JKeHHOCTU. Takas 3aJ0JIKeHHOCTh OyaeT
peann3oBaHa yIpaBIsoLle KOMIaHUel B MOJHOM 00beMe B CPOKH, YKJIaJbIBAIOIIUECS B HOPMAJIbHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) MPAKTHUKY B3aWMOJEUCTBUS C KOHKPETHBIM BHUIOM J1€OMTOPCKOM
3aJI0JDKEHHOCTH. Y CTAHOBJIEHHBIE CPOKHM TIPOCPOYKH ONPEIEIEHbBl Ha OCHOBAaHMM BHYTPEHHUX
CTaTUCTUYECKUX JAaHHBIX YIPAaBISIOLIEH KOMIAHUHU. YKa3aHHas 3aJ0/DKEHHOCTh OyAeT peann3oBaHa
yIIpaBIISONIeH KOMIaHWEH B MOJIHOM 00BbeMe B CPOKH, YKJIAJBIBAIOUIMECS B HOPMAJIbHYIO PHIHOYHYIO
(MM BHYTPEHHIOIO) IPAKTUKY B3aMMOJEHCTBHS ¢ KOHKPETHBIM BUJIOM J€OUTOPCKON 3aJ0JIKEHHOCTH.

JlebuTopckas 3a10JKEHHOCTD, [0 KOTOPOH BBISIBIEH OJIMH WJIM HECKOJIBKO MPU3HAKOB 00ECIIEHCHuS,
yKa3aHHBIX B [IpmiioskeHUn 2, KpoMe JOIMYCTHMOM MPOCPOYKH 00S3aTEIBCTB B paMKaX OIEPAIIHOHHOTO
IIUKJIa, HE MOKET OBITh MPU3HAHA ONEePallMOHHOM.



Bunpl, ycnoBus mo BuIaM AJs MPH3HAHUS JTEOUTOPCKOW 3a/I0JDKEHHOCTH ONEpAI[MOHHOMN, a TakkKe
JOMYyCTUMBIE CPOKM HApYIIEHUS YCIOBHS HCIOIHEHUS 0053aTeNbCTB KOHTPAareHTOM (IOralleHus
IeOMTOPCKON 3aJ0JDKEHHOCTH C MOMEHTa MPOCPOYKH) B COOTBETCTBHM CO CIIOXKHBIICHCS B pamKax

AOBCPUTEIIBHOI'O YIIpaBJICHUA IMA€BBIM HWHBCCTUIHOHHBIM (1)OH,I[OM HpaKTHKOﬁ OIIMCAaHBbI B HpI/IJ'IO)KeHI/II/I
S.

IIpn HacTyIuleHMM CpPOKa NPOCPOYKHM CBBIIIE CPOKOB, ONMCAHHBIX II0 BUAAM 33J0JDKEHHOCTH B
[IpunoxkeHnn 5, a TakkKe HE3aBUCUMO OT HaJIU4Ms M CPOKA NPOCPOYKH INPU BO3HUKHOBEHHMH HHBIX
COOBITHH, BeAyIMX K OOECLIEHEHHMIO, CTOMMOCTh 3aJ0JDKEHHOCTU ONpEAEseTcs B COOTBETCTBHM C
METOJIOM KOPPEKTUPOBKHU CIIPABEAIMBOI CTOMMOCTH, peaycMoTpeHHon [Ipunoxenuem 2.

7.2 Tlpu3HaHue 1e0MTOPCKON 3210/KEHHOCTH M MPeAONIaT

JlebuTopckasi 3aJJOJDKEHHOCTh INPHU3HAETCs B JaTy, Korza y Ympasistouied komnanuun donna B
COOTBETCTBHUH C JECHCTBYIOIMM 3aKOHOAATENLCTBOM Poccuiickon denepanyuy WIA 10roBOPOM BO3HUKAET
IIPaBO TPeOOBaHMS MMYILECTBA WM NOJYYEHUs JEHEXKHBIX CPEICTB OT KOHTpAareHTa, B TOM 4YHCIE B
COOTBETCTBHH C TIOJOXKEHUSMH JOKYMEHTa, COACP)KAIIEero YCIOBHS pa3MEUICHHs LEHHBIX Oymar, u
peleHust O BBIIYCKE [IEHHbIX Oymar.

B cnydae, ecim cyneOHBIM akTOM IO MCKY H3 CIEIKH, CcoBeplI€HHONM c aktuBamu Donna,
YCTAaHOBJIEH pa3Mep HeycToHku (mrpada, MeHeil), MHBIX IUIaTeXeld 3a IMOJIb30BAHUE JACHEKHBIMU
cpeacrBamu @OH/IA, KOMIICHCAIIMH YOBITKOB U MHBIX TUIATEKEH B CBSI3W C HAPYLICHUEM IIPaB BIIa/ICIIHIICB
MHBECTULMOHHBIX MaéB, MOJUIEKALIMX BBIIUIATE B cOCTaB akTMBOB DoHMa, a Tak ke eciiu cyleOHbIi akT
COZEPIKUT MOJIOKEHHS 0 Bo3BpaTe B DOH yriaueHHOW TOCYAapCTBEHHOM MOILIHHBI, Takask AeOUTOpCKast
3aJJ0JDKEHHOCTh MTPU3HAETCS OTJENIBHO B pa3Mepe, yKa3aHHOM B Cy/1Ie0HOM aKTe, CO JIHS €ro BCTYIUICHUS
B 3aKOHHYIO cuiy. Takas neOuTopckas 3al0JKEHHOCTh IPU3HAETCS MPOCPOUEHHOW 1Mo ucreueHuu 14
(4eThIpHA/IIATH) KAJICHIAPHBIX JAHEH C IaThl BCTYIUICHUS B CHITY CyJIeOHOrO peuieHust (IOCTaHOBICHHU),
€CIIY B JAaHHOM JIOKyMEHTE HE YCTAHOBJIEH MHOM CPOK UCIIOJHEHHUs 005A3aTeNIbCTBA.

JlebuTopckast 3a10JKEHHOCTb 10 CIEJIKEe, 0 KOTOPOW pa3Mep TpeOOoBaHMS MOATBEPKICH pelIeHUEM
Cyla, OTAEIBHO HE IPU3HACTCS, CPOK MOTAICHHUS TAKOU 3aJ0JDKEHHOCTH HE H3MCHSICTCH.

JleOuTopckast 3a70/KEHHOCTh, BO3HMKIINAS M3 MHPOBOIO COIJIalIeHUs (COIVIAIICHHMS O HOBAIlWH,
[IPOYMX AaHAJOTUYHBIX CJEJIOK) IO HCKY M3 CJIEJIKH, COBEPLIIEHHOW C aKTUBAMHU, YTBEP)KIEHHOTO
OTpeieNIeHUEM CyZa, MPU3HAETCS OTIENBbHO B JCHb BCTYIUICHHUS CYNEOHOTO aKkTa B 3aKOHHYIO CHIIY B
pa3Mepe, yKa3aHHOM B MHPOBOM coryiameHuu. OJHOBPEMEHHO MPOUCXOIUT MPEKpaIleHue MpU3HAHUS
NeOUTOPCKON 3aJ0KEHHOCTH TI0 PeCcTpyKTypupyeMmoil cienke. Takas neOMTOpcKas 3aJ0KEHHOCTD
MPU3HACTCS TPOCPOUCHHOM 10 McTedeHnn 14 (YeThIpHAALATH) KAICHAAPHBIX JHEH C JaThl BCTYIUICHUS B
cully cyneOHOoro pemieHusi (MMOCTAHOBJICHHsSI), €CITM B JAHHOM JIOKYMEHTE HE YCTAHOBJIIEH HHOU CpPOK
HCIIOJIHEHHUS 00513aTeNLCTBA.

CropaBe/uiiBasi CTOMMOCTb 3a/I0JDKEHHOCTH ONpefensercs B oOOIIeM TMOopsaKke W B cllyyae
HEOOXOJIUMOCTH  ONpENeNsieTcs C Y4eTOM KOPPEKTHUPOBKM B  COOTBETCTBUM C  HOPSAKOM,
npenrycMoTpeHHbIM [punoxkenuem 2.

HOpSII[OK IMPpU3HAHUA HC6HTOpCKOI>’I 3a0JDKCHHOCTU IO HAKOIUICHHBIM TPOUCEHTHBIM HOOXOHaM,
HAaYMCIAEMBIX Ha OCTAaTOK Ha paC4CTHOM CUCTEC, OIMMCAaH B pasaciic 2 HaCTOAIINX HpaBI/IJ'I.

Hwxe omucan mopsiok MpU3HAHKUS HEKOTOPBIX IPYTHX BUIOB IEOUTOPCKON 3a10KEHHOCTH.
7.2.1  JlebuTopcKas 3a0JI’KEHHOCTh YNpaBJsionieii koMmnanuu nepea ®ouaom.

JlebuTopckas 3a10KEHHOCTh Y IPABIISIONIeH KoMmanuu repes; oHaoM Mpu3HaeTCs ¢ AaThl, KOT/Ia
y @DoHIa BO3HUKAeT MpaBO TPeOOBAHUS JIEHEKHBIX CPEACTB WIM HUMYIIECTBA OT YIPaBISIIOMICH
KOMITaHUH.

HperameHHe IMpU3HaAHUMA I[e6I/ITOpCI(0171 3aa0JDKCHHOCTHU anaBnmomeﬁ KOMITaHUU TICPC (I)OH,HOM
OCYIICCTBIIACTCA B ICHD €€ NMOTrallICHUA WX B JCHDb ITPCKpAIlICHUA OCHOBaHHI AJId TIpaBa Tpe6OBaHI/I$[.

B ciIyda€ MNPCEBBIICHHA B OTYETHOM TIOAY BCIIMYHMHBI PaCXoAd0B, CBA3aHHBIX C OJOBCPUTCIIBHBIM
YIIpaBJICHUEM (I)OH,ZLOM, B TOM 4YHCIC B cCJIydac 6638.KI_ICHTHOFO CIIMCaHHA, HaQ BEJIUYMHOM



MaKCUMAaJIbHOI'O pa3Mepa TaKUX pacxo[0B, YCTAaHOBJICHHOTO lIpaBuinamu ITOBEPUTENBHOIO YIpaBICHUS
®donmoM, AeOUTOPCKAs 3aJ0DKCHHOCTh YTPaBIAIOMICH KOMITAHWHM TPU3HAETCS B pa3Mepe TaKOTO
MPEBLIMICHUA, ONIPCACIICHHOTO HAa JaTy BOBHMKHOBCHHUA TAKOI'0 MPCBBIIICHUA 10 MOMCHTA €€ INOTallICHU 5.
AHaNOTHYHBIM TMOAXO0Jl MPUMEHSETCS B Cily4yae OIulaThl 3a cueT umymiectBa DoHAa pacxolnoB, He
npeaycMoTpeHHsbIX [IpaBunamu qoBepuTenbHOro ynpasieHuss @oHgom.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CilIy4ae HEOOXOIUMOCTH OINPEAEsIeTCs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSAJIKOM, IpeAycMOTpeHHbIM [Ipriioskennem 2.

7.2.2 Apenaa

[To moroBopam apeHbl, O KOTOPHIM YmpasJisiomias kommnanus GoHaa BHICTYIAET apeH10/1aTeNIeM,
neOuTopcKast 3a0JDKEHHOCTh B CYMME IUIAaTEXa, MOAJIEKAIIEro OIjIaTe 3a pacueTHBINA mepuo/ (epuof,
OTpe/IENsIEMBIil JIOTOBOPOM apeH/bl, KaK MEepHOJ, 32 KOTOPHIA MPOU3BOJUTCS APEHIHBIM IUIATEX)
MPU3HACTCS:

- B IaTy OKOHYaHUs TEKYILEro pacyeTHOro Meproja.;

- B nary onpenenenus CHA.

JlebuTopckas 3a0JKEHHOCTh IIPEKpallaeT MPU3HABAThCS .

- B 1aTy e€ oIIaThl apeHIaTOPOM (UCTIOTHEHHS 0053aTeIbCTB);
- B IaTy YCTYIIKU ITpaBa TpeOOBaHUs K JOKHUKY;

- B Jary IMKBUJAIUHA KOHTPArcHTa COMIACHO WH(OpPMAIMK, PACKPHITOH B OQUIIMATHBHOM
JOCTyMHOM HcTo4HHMKe (B ToMm umcie 3anucd B EI'PIOJI o nukBupanuu KoOHTpareHTa B MOpSAKE,
YCTaHOBJICHHOM 3aKOHOATEIIbCTBOM).

Ecnu apenjHas mata BHECEHa apeHIaTOPOM aBaHCOM, TO MpEeKpalleHHe MpU3HaHUsS 1eOUTOPCKOM
3aI0JDKEHHOCTH  TPOM3BOJUTCA  OJHOBPEMEHHO C MPEKPAIIEHWEM INPU3HAHUA  KPEAUTOPCKOM
3aI0JDKEHHOCTH 110 COOTBETCTBYIOIEMY II0JIy4EHHOMY aBaHCY.

CrnpaBemyinBasi CTOMMOCTD 33JJ0JDKEHHOCTH PAaCCUUTHIBAETCS 1O GopMyIie:

t—to+1

03 =Pr———

t, —to+ 1
eoe:
P - apeHIHBIN TUIATEXK, OTHOCAIIUNCS K TEKYILIEMY IIEPHOLY;
t - mara OLEHKH,
to - JlaTa HayaJla pacYeTHOIO EPUOA;
t, - 1aTa OKOHYAHMS PaCYETHOTO NEPUOJIA.

B ci1ydac, €CJIM aaTta NMpru3HaHusd aKTUBaA pa3jinvdacTCs € MOCICIHUM JHEM NICPpUOJa, ONpcaCIsseMOro
AOTOBOPOM apC€HABI KaK IIEPUO/, 3a KOTOpHﬁ IMPOU3BOAUTCH apeHI[HBIfI IJI1aTCXK, B CBA3H C TEM, UTO TaKoH
IMOCICIHUN JICHb SIBJISCTCS Hepa6OIII/IM AHEM, TO CIIpaB€AJIMBasA CTOMMOCTbL AKTHBa PACCUHUTLIBACTCA
JIMHEHHBIM METOJOM BILIOTh JO TaKOIr'0 IMOCIEAHErO THS pacyeTHOIoO nepuoaa 1mo JoroBopy.

CHpaBeHHHBaﬂ CTOUMOCTDh 3aI0JDKECHHOCTH B ClIydac HGO6XO)II/IMOCTI/I onpeacisICTCa € y4€ToOM
KOPPECKTHPOBKU B COOTBECTCTBUHU C MOPAAKOM, IPEAYCMOTPCHHBIM HpI/IJ'IO)KCHI/ICM 2.

7.2.3  JIuBHAEHIBI ¥ TOXOAbI OT y4acTHsl B 00IIECTBAX ¢ OrPAaHUYEHHOI
OTBETCTBEHHOCTbIO

JlebuTopckast 3aI0JKEHHOCTh 10 JUBHUACHIAM K IOJIYYCHUIO HO UEHHBIM OYyMAzam poccuiiCKux
IMUmMEHM 08 TIPU3HACTCS:



- JUIs1 TOPryeMbIX HEHHBIX OyMar - B J1aTy, ¢ KOTOpOW LIEHHbIE OyMard HaYMHAIOT TOProBaThes Oe3 yueTa
OOBSIBICHHBIX TUBUAECHAOB/10X010B (. McTounnk nadopmannu — nHGopManmoHHoe areHTcTBO «MHTepdakcy);

- JJIsl HETOPryeMbIX HEHHBIX 6yMar, a TaKiKe B CJ1ydae HEBO3MOKHOCTH ONpEaACJIUMTb AaTty, C KOTOpOfI
[IEHHBIC OyMard HAYMHAKOT TOProBaThCs 0€3 ydeTa OOBABICHHBIX TUBHIECHIO0B/I0X0/I0B 8 Hauboiee NO30HIO U3
cneodyrouux 0am:

® JlaTa 3aKpBITHS peecTpa Mo/l BBIILIATY JUBUJICH IOB;
e JlaTa OIpEJEICHUsI pa3Mepa IUBUICHA, IPUXOAALIET0Cs Ha OJIHY aKIHIO.

HcrounnkamMu gaHHbIX 0 gatax seistoTess HKO AO HP /I, madopMannoHHbIe areHTCTBA, CAMTH SMUTCHTOB.

Jleburtopckast 3a10J5KEHHOCTD 0 TMBUJEHAAM K MOIYYCHUIO MO UEHHbIM 0yMazam uHOCMPAHHBIX
IMUMEHMOE U 0eNO3UMAPHBIM PACRUCKAM TIPU3HAETCS B 1aTy, HAUMHAs C KOTOPOH COBEPILIECHUE CIETIOK
Ha OHp)XE HE MPHBOAWT K IoOmagaHuio B peectp akiuonepoB (DVD_EX_DT), pacKpbIBacMyro
uHpopmannoHHoi cucremoit Unatepdakc. B orcyrcrun nnpopmamun o DVD EX DT - nara, Ha KOTOPYIO
OTIPENEISIOTCS JIMLA, UMEIOIIE NpaBO Ha MOIyYeHHe AMBUACHIOB/N0Xoa0B. [Ipu oTcyTcTBHM mH(pOpMaLWU U3
BBIIIE YKa3aHHBIX HCTOYHHUKOB (B TOM YHUCIIE O pa3Mepe MPUUUTAIOLIMXCS BBITUIAT) — AEOUTOPCKAs 330JKEHHOCTh
MIpU3HAETCA B JaTy 3a4HCICHUS JEHEKHBIX CPEICTB Ha PAcUETHBIN cueT ympapistomieit kommannu [1.Y. [TND (B
TOM YucJie Ha cueT Opokepa [TND).

CrpaBeanuBas CTOUMOCTb TaKOW 3aJ0JKEHHOCTH OMNPEENIeTCs B CyMMeE, PaBHOM MPOU3BEACHUIO
KOJIMYECTBA AaKIM, MO KOTOPHIM YmpaBisomias komnanus PoHaa HMMeEEeT MpaBO Ha TMOJYyYECHHE
IUBUICHIIOB, Ha BEIMYMHY OOBSIBICHHBIX [WBUICHAOB Ha OJHY aKIHMIO 3a BBIUETOM HAJOra,
YACPKUBAEMOTO Y MCTOYHMUKA BBIIUIATHI, €CIUM NPUMEHHUMO, C YYE€TOM YCJIOBUHM, OINHCAHHBIX B
[Ipunoxxkenun 5 nmius JaHHOrO BHAA 3aA0/DKeHHOCTH. [Ipu ompeneneHuM CrnpaBemuBONd CTOMMOCTH
NeOUTOPCKOM  3aJOJDKCHHOCTH ~ KOJMYECTBO IIGHHBIX OyMar Ha Jary (QUKcaluu  peecTpa
aKIMOHEPOB/BIAICTBIEB IIECHHBIX OyMmar AJisi BBIIUIATHI TUBUJCHIOB/JOXO/IOB WM HA JaTy, Ha KOTOPYIO
OTIPE/ICTISAIOTCS JIUIA, MMECIOIIME MPABO Ha TMOJyYEHUE IAWBHUICHIOB/IOXOJIOB, ONMPEICISIETCS C YISTOM
3aKJIIOUYEHHBIX, HO HEMCITOJIHEHHBIX CAEIOK.

JlebuTopckasi 3aI0JKEHHOCTh 10 TUBUACHAAM K TIONYUYCHHIO MO 0enO3UmMAapHbIM PACRUCKAM HA
aKLIMM ONpENEIseTCss B CyYMME, pPaBHOM NPOMU3BEICHUIO KOJIMYECTBA PACHHUCOK, IO KOTOPBIM
VYopasnstomas komnanust @oHsia UMEET IPaBo Ha MOJIyYEHUE JUBUJICH/IOB, HA BEIMYMHY OObSIBICHHbBIX
HMHUTEHTOM JIEMIO3UTAPHBIX PACIUCOK JTUBUACH/OB Ha OJHY PACHHCKY 3a BBIUYETOM PACXO0B (KOMHCCHUIA)
B ClIy4ae, €clid CyMMa TaKuX pacxoJ0B (KOMHCCHI) ompeziesieHa U Hajlora, yAepKHUBaeMoro y HCTOUHHKA
BBIIUIATBI, €CJIM MPUMEHMMO, C YYETOM YCIOBMi, OnMCcaHHbIX B [IpmiioxkeHun 5 111 HaHHOTO BHUAA
3aJI0JDKEHHOCTU. B ciiyyae M3MeHeHUs SMUTEHTOM JIETIO3UTAPHBIX PACIHCOK BEIWYHHBI TUBUICH/IOB U
(umm) pacxonoB (KOMMCCHI) Ha OJHY paclUCKy, yKa3aHHas JeOUTOpCKas 3aJ0JDKEHHOCTh IOJJICKUT
KOPPEKTUPOBKE Ha J1aTy OMYOJIMKOBAHUS COOTBETCTBYIOIIEH HH(OPMALINH.

Ecnu BenuumHa AMBUACHIOB Ha JEMO3UTAPHBIE PACIUCKUA OOBSIBICHA B BaIOTE, OTIMYHOM OT
BamoThl omnpeaenenus CUA, To neOutopckas 3aJ0/DKEHHOCTh MPU3HAETCS B TOM BalllOTE€, B KOTOPOM
Obuta 00BsiBNIEHa BbiTuIaTa. CrpaBesiuBas CTOMMOCTh TaKOW J€OMTOPCKOM 3a/I0JDKEHHOCTH B BaIOTE
onpeneneHuss CHA onpenensieTcss B COOTBETCTBUU ¢ 11.15 Hactosmux [IpaBuit.

Jlebutopckast 3aJODKEHHOCTh IO JOXOJaM OT yd4acThss B OOIIECTBE C OTrpaHUYCHHOUN
OTBETCTBEHHOCTBIO TIPU3HAETCS B JIaTy MPUHATHS JAHHBIM OOIIIECTBOM PEIICHUS O BHITIJIATE JOXO/0B, U3
KOTOpPOTO MOKHO HACHTU(UIIMPOBATH CyMMY noxoaa. CripaBeasiuBas CTOUMOCTh TaKOW 3aJ0KEHHOCTH
OTIpEIEIISIETCS B CyMME, PaBHOM MPOM3BEACHUIO KOJUYECTBA JOJEH Ha pa3Mep J10X0J1a, TPUXOISAIIETOCS
Ha OJIHY JOJI0, 3a)MKCHPOBAHHBIN B PEIICHUHU, C YIETOM YCIOBUM, OMHCAaHHBIX B [lpunoxkenun 5 mis
JIAHHOT'O BHJIA 3aJ10JDKEHHOCTH.

B cnydyae BO30OykaeHUM Mpoleaypbl OAHKPOTCTBA B OTHOILIEHUHM SMUTEHTa (JIMIa, 00s3aHHOTO MO
IIEHHON Oymare), KOHTpareHTa, 1e0uTopa, ¢ AaThl OPHUITHATHFHOTO COOOIIEHUSI O OAHKPOTCTBE CTOMMOCTD
neOUTOPCKON 3aJOKEHHOCTH 110 BBITLIATe TUBUICHIOB paBHa 0 (HYIIIO).

B uHBIX choyyasx ~BO3HMKHOBEHHMS TPU3HAKOB OOECIICHEHHs CIIpaBeAJiuBas CTOMMOCTh
3aI0JDKCHHOCTH ~ ONPENENIAETC C  Y4€TOM  KOPPEKTUPOBKA B COOTBETCTBUM C  IIOPSIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.



7.24  JlebuTopckas 3a0J1:KEHHOCTH 110 10X01aM HHBeCTUIHOHHBIX naeB [IN® u naes
(axkumii) HHOCTPAHHBIX HHBECTULIMOHHBIX (POH/I0B, MaM KOTOPBIX BXOAAT B COCTAB
umyuecrsa [IN®

JlebuTopckasi 3al0JDKEHHOCTh IO JI0XOJaM WHBECTHIIMOHHBIX TmaeB [IM® wu maeB (akuwmii)
WHOCTPAHHBIX MHBECTHIIMOHHBIX ()OHJIOB, AW KOTOPHIX BXOJAAT B cocTaB umymiectBa [ 1D npusnaercs B
JaTy BO3SHUKHOBEHHS 0053aTEJIHCTBA 110 BBITIJIATE JI0X0/1a, YKA3aHHYIO!

® B OTHOIIEHUU MHBECTULMOHHBIX NaeB [IN® - B coobmennn ynpasistomei komnanuu [T1MO
O BBHIIJIATE J0XOAa MO HWHBECTUIMOHHBIM masM [IM®, omyOnMkoBaHHOM Ha caiite
ynpabisitomied komnanuun [IM® win HamnpaBlieHHOM B ajpec YIpaBSIIOMIEH KOMaHUU

donpna;
® B OTHOIICHHUHU TaeB (AKIUil) MHOCTPAHHBIX WHBECTHIMOHHBIX (DOHIOB, KOTOPHIC BXOIAT B
coctaB umymiectBa [IM®, - pmata, ¢ KOTOpO# HHOCTpaHHBIC IIEHHBIE OyMard HaYUHAIOT

ToproBatbcss 0Oe3 yuera oObsBieHHBIX nauBuaeHAoB (DVD EX DT) B COOTBETCTBHM C
napopmanuerr AO HPJl wim uHpopManmm O BBIILUIATE 10XOJa Ha OQHUIMATBLHOM caiTe
YIpaBISIOWEH KoMIaHuu. B orcyrcrBum mHdopmanmun o DVD EX DT - npata, Ha KOTOpYIO
OTIPEIEIISIOTCS JIULA, UMEIOIIKE NTPABO Ha MOIyYeHHe AUBUICHIOB/JOX0/I0B. ;

B CYMMeE, YKa3aHHOHW B COOTBETCTBYIOIIEM COOOIIEHHH, C YYE€TOM YCJIOBHH, OINHCAHHBIX B
[Ipunoxkenun 5 nas AaHHOTO BHAA 3aJ0/DKeHHOCTH. [Ipm ompeneneHuM CrnpaBemMiBOd CTOMMOCTH
NeOUTOPCKOM  3aJOJDKCHHOCTH ~ KOJIMYECTBO IIGHHBIX OyMar Ha Jary (QUKcaluu  peecTpa
aKIMOHEPOB/BIAICTBIEB IICHHBIX OyMmar sl BBIIUIATHI TUBUCHIOB/JOXO0/IOB WM Ha JaTy, Ha KOTOPYIO
OTIPECIISAIOTCS JIUIA, MMCIOIIHME MPABO Ha IMOJIYYCHUE IUBHUIACHIIOB/IOXO0JIOB, OMPEACISETCS C yU4ETOM
3aKJIIOYEHHBIX, HO HEUCIIOJHEHHBIX CEIIOK.

JleOuTopckast 3aJ0DKEHHOCTh MO JI0XOJaM WHBECTHIMOHHBIX maeB [IM® wu maeB (akuwmii)
WHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHJIOB, MaW KOTOPHIX BXOIAT B cocTaB umymiectsa [IM® mpekpaiaet
IIPpU3HABaTbCS B [JaTy MCIOJHEHUS O0O0s3aTENIbCTB YNPABISIONIEH KOMIIAHUEH, MOATBEPKIEHHOU
0aHKOBCKOM BBIMHUCKOW C pacyeTHOTo cyeta yrpasistomiei komnanuu J[.Y. [TU®D /otuetom O6pokepa YK
[MND.

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CiIydae HEOOXOJUMOCTH ONpEAENseTcs C Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSJIKOM, MpeaycMoTpeHHbIM [Ipriiokenuem 2.

7.25 CpeacTBa, neperaHHbie M0 OPOKEPCKUM T0Tr0OBOpPamM

JlebuTopckas 3a0JKEHHOCTD 10 CPeJICTBaM, MepelaHHbIM MPOo(pEeCCHOHATBbHBIM YUaCTHUKAM PhIHKA
LEHHBIX OyMmar no OpOKEpPCKMM M HMHBIM JOTOBOpaM, MPU3HAETCA C JaThl OTPAKEHUs IMOCTYIJICHHS
JAHHBIX CPEJICTB Ha OPOKEPCKHH CcueT/ClelualbHBIi CUeT COIVIACHO OT4eTy Opokepa WIM C JIaThl
BO3HUKHOBEHHU y Ymnpasistoleil komnanuu ®onaa npasa TpeOOBaHMSI IE€HEKHBIX CPEACTB OT Opokepa B
pe3yibTare onepanuil ¢ HeHHpIMu Oymaramu. Hauucnenue u cnvcanue JeOUTOPCKON 3a10DKEHHOCTH B
pe3yibTaTe Olepaluid, CBA3AHHBIX C IIEPEYMCICHHUEM JEHEXHBIX CpPEICTB C pPacyeTHOro Ha
OpoKepCKuil/cieualbHbId CYET WM BBIBOJIOM CPEJICTB C OpPOKEPCKOro/CHEenMaIbHOr0 Ha PacyeTHBIN
CUET, OTPAKAIOTCS B yUeTe HA OCHOBAaHMHU oT4yeTa Opokepa. MHble onepanuu 1o U3MeHEHUI0 1e0UTOPCKON
3aJJOJDKEHHOCTH OCYLIECTBIISIOTCS HA OCHOBAaHUH MOJIyYE€HHBIX OTYETOB NMPO(ECCHOHAIBHBIX YYACTHUKOB
0 MPOBEJEHUN onepanuii ¢ aktuBamu Ponxa.

I[e6I/ITOpCKaH 3a10JIDKCHHOCTL IO CpEACTBAM, NCPECAaHHbBIM HpO(I)CCCI/IOHaJ'IBHBIM Y4aCTHUKAaM pPbIHKA
OECHHBIX 6yMar, OIPECACIISACTCA B HOMHHAJIbHOM CyMMCE€ OCTaTKa ACHCXKHBIX CPCACTB Ha AaTy OLICHKH, C
Y4C€TOM yCJ'IOBHfI, OIIMCAaHHBIX B HpI/IJ'IO)KCHI/II/I 5 i1 JTaHHOTO BHAA 3aJ0XKEHHOCTH.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B ClIydae HEOOXOJUMOCTH ONPEAENSeTCs C Y4EeTOM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAAKOM, NMpeaycMoTpeHHbIM [Ipunoxenuem 2. Ilpu atom B memsax
TaKOW KOPPEKTHPOBKU KOHTPAreHTOM IpU3HAETCA KpeOUTHasl opraHu3ainus/OaHk, B KOTOpoil y Opokepa
OTKPBIT CIIeUAIbHBIA OPOKEPCKUil cUerT.

7.2.6 He3aBepueHHbIEe pacyeThl



JleGuTopckast 3aJJ0JPKEHHOCTh 110 HE3aBEPIICHHBIM c/iefikaM ¢ akTuBamMu DoHJa MpHU3HAETCs B IaTy
WCIIOTHEHUST YTIpaBisitonieil komnanueir @oHma 00s3aTeNbCTB 10 JOTOBOPY M BO3SHUKHOBEHHS MpaBa Ha
MOJIYUYCHHUEC NCHCKHBIX CPCACTB OT KOHTpAarcHTa, B TOM 4YHCJIC OT 63HKa, BBICTYNAIOMICTO UCITOJHAOIIUM
0GaHKOM, IO CIIeJIKaM C aKKpPEeIUTUBHOM (OopMOii pacyeToB.

[Ipenomnarel JEHEXHBIX CPEACTB KOHTPAareHTaM II0 JOTOBOpaM OKa3aHUs YCIYT, MPUOOpETeHHS
LEHHbIX OyMar, a TakKe MHBIX aKTHBOB, IIPU3HAIOTCA B JATy CIMCAHMS JCHEXKHBIX CPEACTB CO CYeTa
VYnpasnsatowmend komnanuy OoHa B [0JIb3y COOTBETCTBYIOIUX KOHTPAT€HTOB.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B ClIydae HEOOXOJUMOCTH OIpEAEseTcs C Y4eTOM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAIAKOM, NpeaycMoTpeHHbIM [Ipunoxenuem 2. Ilpu atom B memsx
TaKOM KOPPEKTUPOBKHU IO CHEJIKaM C aKKpEIUTHBHON (POPMOM PAacyEeTOB C MCIIOJIB30BAHHEM IMOKPBITHIX
0€30T3bIBHBIX AKKPEJUTHBOB KOHTPAreHTOM IPH3HAETCS KpPEeAWTHAasi OpraHu3alus/0aHK, BBHICTYIAIOIIUI
UCTIOJHSIOIUM OaHKOM.

7.2.7  JleouTOopcKas 3a10JLKEHHOCTh 110 pacyeTaM ¢ IMUTEHTOM /10JITOBOM IIeHHOM
oymaru

I[e6I/ITOpCKa$I 3a0JDKCHHOCTh B OTHOLIICHHH 00s13aTeNILCTB AMHUTEHTA IO BBIILJIATE KYIIOHHOT'O
J0X0Ja, a TAKXKC 4aCTU4YHOI'O HMJIM IIOJITHOI'O IIOTaIllICHUA JIOTOBOM HeHHOﬁ 6YM3.I‘I/I MMPpU3HACTCA B ATy
HAaCTYIIICHUA 00s13aTEILCTBA IMUTEHTA I10 OILJIaTE TAKHUX 00SI3aTEILCTB.

CropaBe/uinBasi CTOMMOCTb TaKOM JeOMTOPCKOM 3a/0JKEHHOCTH OIpeNeNseTcsl B HOMMHAIBHOM
CTOMMOCTH IOJUIEKAIEH ITOTAllIEHUIO 33I0JKEHHOCTH, ¢ YY€TOM YCIIOBMM, ONMCcaHHbIX B [Ipunoxennn 5
JUIs  JTaHHOTO BHJa 3ajo/pkeHHocTH. CrpaBeminBas CTOMMOCTb  33J0/DKEHHOCTHM B ClIydae
HEOOXOJMMOCTH  OIPENENSAETCSI C YY4eTOM KOPPEKTHPOBKM B  COOTBETCTBHH C  IMOPSAKOM,
npenycMoTpeHHbIM Ipunoxkenuem 2.

[Ipekpaienue mpu3HAHUS JAHHON AeOUTOPCKON 3a10/PKEHHOCTH ITPOUCXOTUT B ATy IMOCTYIICHUS B
coctaB akTUBOB DOHJA [EHEXKHBIX CPEACTB WM HHOIO HUMYIIECTBEHHOI'O JKBUBAJIEHTA B CYET
MOralI€HUs YKa3aHHOM 33/I0JKEHHOCTH.

7.3 IlpekpauieHue Npu3HAHUS 1e0MTOPCKOI 3210/ 1KEHHOCTH U NMPeAoIIaT

Ipusnanue oebumopckoii 3adondxcennocmu u npedoniam Qonda npekpawaemces 6 ciyiae:

® JCIIOJHEHHUS 003aTeIbCTBA JOIKHUKOM;

e [Iepeayd COOTBETCTBYIOIIETO MpaBa Ympapiswoonied kommnanuned @DoHIa mo JOroBopy
IICCCH,

e BHeceHusa B EI'PIOJI cBeaeHuii 0 IUKBUAALIMM KOHTPAareHTa B MOPSAKE, YCTaHOBJIECHHOM
JEACTBYIOLUM 3aKOHOIATEIbCTBOM;

® T[pOYEero TMpeKpalleHus TMpaBa TPeOOBaHHMS B  COOTBETCTBUM C  JICUCTBYIOIINM
3aKOHOJIaTEJIbCTBOM WJIU JOTOBOPOM.

7.4  OueHka 1e0MTOPCKOI 32/10/15KEHHOCTH H MpPeIoJiaT

B HOMUMHanbHON cymMe 00s13aTeNnbCcTBa (B CyMME OCTaTKa 3a/0JKEHHOCTH), MOAJIEKAIEro OIulaTe
JNOJDKHUKOM, Ha jaary onpeneneHuss CYA OneHUBAIOTCS BUIBI 3aJ0DKEHHOCTH, ONPENEICHHBIE B
[Tpunoxxenun 5. Ilpu mpeBHIIIEHUN CPOKOB IMOTAIICHUS OMEPANIMOHHON JEOMTOPCKON 3a0KEHHOCTH,
ornpezenseMoil B cOOTBEeTCTBUU ¢ [IpuiioxkeHneM 5, UCMONIb3yeTcs OlleHKa C Y4ETOM KPEIUTHOTO PUCKA B
COOTBETCTBUH C METOJIaMH, yKa3aHHbIMU B [Ipunoxxennn 2.

B cIyda€ HEBO3MOXHOCTH IIPOU3BECTU OLCHKY CYMMBI 00s3aTeNIbCTBA B COOTBETCTBHU C
HaCTOAIINMHU HpaBI/IHaMI/I I OOCHKHU CHpaBCHHHBOﬁ CTOMMOCTH ﬂe6HTOpCKOﬁ 3a10JDKCHHOCTHU
HCIIOJIB3YCTCA LI€HA, ONMPEACIICHHAad Ha OCHOBAHUHW OTYCTA OLCHIIMKA, COCTABJICHHOI'O B COOTBECTCTBHUU C
Tpe6OBaHI/I${MI/I HaCTOAIINX HpaBI/IH n ﬂeﬁCTByIOMCTO 3aKOHOJaTeNnbCTBa. B nepuoa MeExay HAaTaMu
OICHKH ONpCACJICHHAA OLCHIIMKOM CITPAaBCAJIMBAasA CTOUMOCTDb HC U3MCHACTCH, 3a NCKIIFOUYCHHUEM CITy4acB
BO3HHUKHOBCHU S CO6BITI/II71, BCAYHIUX K O6€CI_IGHGHI/IIO COoriaaCHO HpI/IJ'IO)KeHI/IIO 2.

B octanpHbIX ciydasx aeOUTOpCKas 3a10JKEHHOCTh OIIEHMBAETCS M0 NMPUBEICHHON K J]aTe€ OLCHKU
CTOMMOCTH OyJIyIIMX MOTOKOB, PACCUYMTAHHONW B COOTBETCTBUH C [IpuiiokeHHMeM 2 K HACTOSIIUM
[IpaBunam.



Eciu B pesynbrare coBepiieHHs caeiok ¢ wumymectBoM [IM® Bo3Hukaer aeduropckas
3a/I0JDKEHHOCTD, W, COTJIACHO YCJIOBHUSIM CJIIEJKH, HE OIpPEAe/IeHa KOHKPETHas Jara €€ IMOraiieHus, HO
yKa3aH MpeneibHbId CPOK, B TEUCHHE KOTOPOTO TaKas 3aJI0JDKEHHOCTh JOJDKHA OBITH MOTAIleHa, TO JUIS
ONpEIEICHUsI CIPABEIJIMBOM CTOMMOCTUM CpPOK TIOTall€HUsi TAaKOM 3aJ0DKEHHOCTH NPUHUMAETCS
MakCHUMaJbHBIM B OTCYTCTBHE€ OOOCHOBAaHHOTO O3KCHEPTHOTO (MOTHBHUPOBAHHOTO)  CYXICHHS
YIpaBISIONIEH KOMaHUHU 00 MHBIX CPOKaX MOTalleHusl TaKoi 1eOUTOPCKON 3aJ0JIKEHHOCTH.

Ecnn ycnoBust chenku, MO0 pelIeHHME YYaCTHMKOB O BBIILJIATE JOXO/Aa OT Y4acTHS B YCTaBHOM
Kanurtaje (BIaJeHus JOJsIMU) OOIIeCTBa C OTPAaHMYEHHOM OTBETCTBEHHOCTHIO WIJIM TIpaBa Yy4acTUs
B MHOCTPAHHBIX KOMIAHHIX HE COACPKAT KOHKPETHOM JaThl OTAIICHUS TeOUTOPCKON 3a0KEHHOCTH |
OTCYTCTBYET MpeeNIbHbII CPOK MOTallIeHus, TO Ui Leel Onpe/esieHns] CIPaBeINBOM CTOMMOCTH TaKOU
CPOK MOXET OBITh YCTAaHOBIECH Ha OCHOBAaHMM OOOCHOBAHHOTO 3KCIEPTHOTO (MOTHBUPOBAHHOTO)
CYXJCHHSI YIPABIISAIONIECH KOMIAHHUH.

JlebuTopckas 3a10JDKEHHOCTD, MOJJIeKAIasi MOTAICHUI0 UMYIIECTBOM, BO3HHKINAS IO J0TOBOpaM
MEHbI, HOBAllMM U JPYTUM aHAJOIMYHBIM JOrOBOpaM, B TOM YHCIIE€ B COOTBETCTBUU C IOJOXKEHUAMHU
JOKYMEHTA, COJIEPIKAILEro YCIOBHs pa3MelleHHs IEHHBIX Oymar, U pelIeHus: O BBITYCKE IIEHHBIX Oymar
(3a uckiIrOYeHUEM JeOUTOPCKOM 3a/10JKEHHOCTH, BO3HUKIIEH B pe3yibTaTe Mepelaund eBpooOauranui B
OIUIaTy 3aMEIIAIoIIUX OOJHMraluid MpU UX Pa3MELICHUH), OICHUBACTCS MO CTOMMOCTH HMYIICCTBA,
[IOJUIEXKAILET0 MOJTY4YEHHUIO, B COOTBETCTBUU C MOPSIKOM OIpPEESICHUs CIIpaBeyIMBOM CTOUMOCTH TaKOI'o
MMYILECTBA, YCTAaHOBJIEHHBIM HacTOSIMMHU [IpaBuiamMu ¢ y4eToM KpeAMTHOI'O PUCKAa B COOTBETCTBHUH C
METO/aMH, YKa3aHHbIMU B [Ipuiiosxenuu 2.

CrpaBennuBas CTOMMOCTb J€OMTOPCKOHM 3a/0JDKEHHOCTH, BO3HUKINEH B pe3yjbTaTe Iepeaadyu
eBpoOoOJIMrauii B OIJIaTy 3aMelalolMX OOJMrauui Ipu UX pa3MelleHHMHM (B TOM 4YHCIe B cllydyae
nepenaud  (yCTYNKH) BCEX HMYIIECTBEHHBIX M MHBIX IIpaB IO €BPOOOJIUTalUsM POCCUNCKUM
IOPUIMYECKUM JIMIIaM), TIPU3HACTCS PaBHOW CIPaBEJIMBON CTOMMOCTH €BpOOOJIMIralui, epeiaHHbIX B
OIJIaTy 3aMEMA0MIUX OOJHTraluid, WIM MO0 KOTOPBIM TepenaHbl (yCTYIJICHBI) BCE MMYILECTBEHHBIC H
UHBIE IIpaBa pPOCCUHWCKMM topuandeckuM junaM. CropaBeuinBas CTOMMOCTh  €BPOOOJIMTalUi,
NEepeJaHHbIX B OIUIATy 3aMEIIAOMX OOJUranuii, Wid IO KOTOpPBIM IepefaHbl (YCTYIUIEHBI) Bce
MMYIIECTBEHHBIC M WHBIC TIPaBa POCCUHCKUM IOPUIMYECKUM JIUIAM, OIIPEIEINIeTCsI B 0OIIEM MOPSAKE B
coorBercTBUM C [IpaBmnamu CYA, ¢ yueToM HAKOIUIEHHOIO KYIOHHOI'O JOXOJa Ha JaTy ONpeAeieHHs
CIPaBEIMBON CTOUMOCTH JI€OMTOPCKOM 3a/10JKEHHOCTH.

B cinyyae BO3ZHUKHOBEHHUS TPU3HAKOB OOECIICHEHUS SMHUTEHTa 3aMeIlaloUIMX OOJuranuii,
CIpaBelIMBas CTOUMOCTb  JI€OMTOPCKOM 3aJOJKEHHOCTH ONPEAENseTcss MOCPEACTBOM IPUMEHEHUS
METO/a TMPUBEACHHOW CTOMMOCTH OYAYIIMX JCHEXKHBIX MOTOKOB K €BpPOOOIHMraiusM, MepelaHHbIM B
OIJlaTy 3aMelalouMx obOjaurauuii (B TOM 4YHClEe, 1O KOTOPHIM MepeAaHbl (YCTYIJIEHBI) BCe
MMYIIECTBEHHbIE M MHBIE MpPaBa POCCHUMCKUM IOPUANYECKUM JHILAM), C YYETOM KpPEIUTHBIX PUCKOB
IMHTEHTA 3aMernaroimux oonurarmii (ITpunoxenue 2).

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CiIydae HEOOXOJUMOCTH ONpEAENseTcs C Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAJIKOM, MpeaycMoTpeHHbIM [Ipriioxkennem 2.

8 TPU3HAHUE, NPEKPAIIIEHUE MIPU3HAHUSA U OIIEHKA KPEJIJUTOPCKOHN
3AJOJIKEHHOCTH

8.1 [Ilpu3HaHHe KPeIUTOPCKOH 3210/ KEHHOCTH

Kpeautopckas 3a10K€HHOCTh NPU3HAETCS B JaTy, Koraa y Ymnpasistonied komnanuun PoHaa B
COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATeNbCTBOM Poccuiickorn ®enepanuu Wiy 3aKIFOYEHHBIM
JIOTOBOPOM BO3HHUKAeT 0053aTeNbCTBO M0 IepeJaue HMMYIIECTBAa WJIM BBIIATE JICHEXKHBIX CPEJCTB
KOHTpareHTy.

Kpenoutopckass 3a10JDKEHHOCTh, MOAJEXKAIAs IOTAlICHWI0 HMYIIECTBOM, BO3HHUKAOLIAs II0
CyAeOHOMY TOKYMEHTY, IPU3HAETCA:

- B MOMEHT BCTYIUICHHMSI B CHJIy CyAe0HOr0 aKTa IepBOil MHCTAHLHMH, €CJH M0Ja4a
aneJJIsINMOHHOM a/100b1 He NIPeAYyCMOTPEHA;
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- B MOMEHT BCTYIJICHUS] B CWJIy pellleHHsl Cya NMepBoil HHCTAHI UM (B TOM 4HCJe, ecId Oblia
NnojaHa ane/UISIMOHHAsl kajno0a). B ciyuyae amemnsnuoHHOTO O0KAJTOBAaHWS YyKa3aHHOE pelIeHhe
BCTYINAET B 3aKOHHYIO CWJIy CO JHS NPHUHATHUSA TOCTAHOBJICHUS apOUTPaXHOTO CyJa ameJUIIIMOHHON
WHCTaHIMK (AaTOM NMPUHATHS MOCTAHOBIEHHUS CyAa aNeIUIIIUOHHONW HHCTAHIMU CUUTAETCS JaTa ero
M3TOTOBJICHHS B IIOJIHOM 00BEME).

8.2 HOpﬂ)IOK NMPpU3HAHUA U OHCHKH HEKOTOPLIX UHbLIX BUI0B er)ll/IT()pCK()ﬁ
3aJ0JKCHHOCTH.

8.2.1 Apenaa

[To moroBopam apeHIbl, B KOTOPBIX Ympasistomas komnaHus PoHIa BBICTYIAaeT apeHIaTOPOM,
MpU3HAHUE, TPEKpaIlIeHUe MPU3HAHUS M OICHKA O0S3aTeIhCTB OCYIIECTBISICTCS B COOTBETCTBUHU C
paznenom 14 IpaBu.

8.2.2 He3aBepuieHHbIE pacyeThl

Kpeauropckass 3a0/5KEHHOCTh IO HE3aBEPIICHHBIM CJEJIKaM II0 IMPHUOOPETEHUI0 HMYLIECTBA B
cocTtaB akTHBOB (DOH/Ia MPU3HAETCA B 1aTy UCIOJIHEHUs KOHTPAreHTOM €ro 00s3aTesIbCTB M0 JOTOBOPY U
BO3HUKHOBEHHUA Yy Ympasistomeil komnanun ®onpa oOs3aTenscTBa MO BBILIATE JCHEKHBIX CPEACTB
KOHTpareHTy.

[IpenonnaTel OEHEXKHBIX CPEICTB, NEPEUYUCICHHBIE KOHTPAr€HTaMH I10 JOTOBOpPAM peanu3aluu
LEHHBIX OyMar W MPOYUX aKTUBOB, MPHHAJICKANIMX Ympaisiouieil komnanuun PoHaa, MPU3HAIOTCS
KauecTBE 00S3aTENLCTB B JaTy (PAaKTUYCCKOTO TOCTYIUICHHUS JIEHEKHBIX CPEJCTB Ha PACUYCTHBIN CUET
Yopasistomien kommnanun OoHpa.

OreHKa OCYIIEeCTBISETCS B COOTBETCTBHH C T1. 8.4.

8.2.3 Jloxoa mo masim

Kpenuropckass 3a10;DKEHHOCTh IO BBIIUIATE JIOXOJIOB TMAWIIMKaM IMPU3HACTCS B COOTBETCTBUHU C
YCIIOBUSIMU HAYHCIICHUS, onpeneneHHpMU B [1JIY, B 1aTy BO3HUKHOBEHHS 00S3aTENbCTB IO BBIILIIATE
JI0XOJ0B, IMOIJIEKAIMX BBIILIATE.

erI[I/ITOpCKaH 3a10JIKCHHOCTS ITO BBIIIIIATE JOXOJ0B HaﬁIlII/IKaM MpEeKpamacT IMMpru3HaBaTbCA:

e B nary ucnonHeHHs 0053aTeNbCTB YIPABIAIONIEH KOMIaHUEH, TOATBEPKACHHOW OaHKOBCKOM
BBIIIMCKOW C PaCYETHOIO CYETa YNPABISAIOIIEH KOMIIAaHUY;

e B nary pemenus nuna, ocyuiectsisiomero mnpekpamenue [IM®, o moaHoM/yacTHUHOM
MpPEeKpallleHuH TpU3HaHMUS O0053aTelIbCTB IO BBIILIATE JOXOAAa B CiIy4dae OTCYTCTBHUSA
(Henocrtatka) JAeHexHbIX cpeiactB B I[IM®D g omnarkl TakuX 00S3aTENBbCTB  IMPH
npekpanieHuu [TNO.

OrneHka ocyIiecTBIsSETCS B COOTBETCTBUH C T1. 8.4.

8.24  Bo3Harpa:kaeHHsl H Pacxo/bl

Ilopaooxk npusnanus
Kpenuropckas 3a70KEHHOCTh IO BBIIUIATE BO3ZHAIPAXKIEHUN M OIUIATE PacxoJOB NPH3HAETCS B

HaunboJiee paHHIOIO U3 JaT:
e Jlata onpenenenus CHA II1® B cooTBeTcTBUU C pa3nenoM 2 HacTosimux [IpaBun (ecnu B

COOTBCTCTBUH C NIOTOBOPAMHU HUIJIN MCTOAAMU OIIPCACIICHUA CHpaBCHHHBOﬁ CTOMMOCTH
KpCIlHTopCKOﬁ 3a10JIKCHHOCTU €€ pasMEep MOXKHO OHpeIICJ'II/ITL), 3a UCKITIOYCHUCM
BO3HArpaxJIcHus OLNCHIIMKA,

° I[aTa BO3HUKHOBCHUA Y praBJ’IHIOH_[eﬁ koMnanuu PoHaa COOTBCTCTBYIOLICTO

00s13aTeIbCTBA,;



e Jlara TOKyMeHTa, MOATBEPKIAIOIIECTO BhINONIHEHUE padoT (okazanus yciyr) [TUD no

COOTBETCTBYIOIIMM JIOIOBOpaM WM B COOTBETCTBUHU C npaswiamu (Y ITNO.

O0s3arenbcTBa MO OIJIATEe PACXOAOB/BO3HATPAKIACHUN 3a cueT umymiecTBa PoHIa MPHU3HAIOTCSA B
pasMmepe, ONpENEICHHOM B COOTBETCTBUM C METOJAMU OLIEHKHM, HO HE IPEBBIIAIONIMM MPEIEIbHO
JOMYCTHUMBIA pa3Mep pPacXoJI0B/BO3HATPAXKICHUN, OMPEICICHHBIM HCXoas U3 cpeaneromoBoir CUHA
@®oH/1a Ha MOMEHT UX MPU3HAHUS.

Ilpexkpawienue npuznanus yka3aHHOW KPEIUTOPCKOM 3aJJ0JDKEHHOCTH OCYILECTBISIETCS B JIaTy
CIHUCAaHMsI CyMM C pacueTHOro cuera Ympasisiouieil komnanuu PoHAa B MOJIb3Yy COOTBETCTBYIOLIUX
KOHTPAareHTOB COTJIACHO OAaHKOBCKOU BBIITUCKE.

Ilopaook ouenxu

B ciuywae, eciu BenuuMHA BO3HArpakJIeHUA YTNPABIAIONICH KOMIIAHUM, MPETyCMOTPEHHAs
[IpaBunamu @onpna, sBIsSETCS (PUKCUPOBAHHOM, KPEAUTOPCKasl 3aJ0KEHHOCTh 0 BO3HArPaXJACHUIO
VYrpasnsitoiield KOMIIAHUU OIEHUBAETCS B CyMME MPOIMOPILHMOHAIBEHO KOJUYECTBY KaJC€HIApHBIX THEH B
pacuetHoM rmiepuoge. Ilpu 3ToM mnpu pacyere Ha TociaeAHUNA paboOuMil JEHb PacueTHOro Mepuoja
CTOMMOCTb 33JI0JKEHHOCTH ONPEENIAETCS B IOJHOM CyMME C Y4€TOM HepabouMx JHEH I0cie JaThl
pacuera.

AHAJIOTUYHBIA TOAXOJA TPUMEHSETCS TPH OICHKE WHBIX BO3HATPAKIECHUW M PACXOJOB IO
MEePUOINYECKH OKa3bIBAEMBIM YCIIyTaM, BEIMUMHA KOTOPBIX SABJIsETCS (PUKCHPOBAHHOM.

B cinywae, eciu BenuMuMHA BO3HAarpaKJI€HUs YINPaBIAKOMICH KOMIIAHUH, MPEAyCMOTPEHHAas
[IpaBunamu ®onna, onpezaensercs ot cpeaneronoBoit CHA, kpeauTopckas 3a0PKEHHOCTh 1O BBITLIATE
BO3HarpaxxaeHus Ympasisoleid komnannu @onga onpeensercs B CIeIyIOIIeM MOPSIKe:

cpeanerogoBasi CYA ot paGoumnx qHei B roay

i-1 X i—1
Q. C4A, +C4 —oi)>x<5—2vn

V- — n=1 n=1
1
1+ X
D

2oe:

Vi - CyMMa O4Ye€peIHOro (TEeKYIEro) HauYuCICHUsI BOZHArpaxJaeHus1 Y pasisitoiiei komnanuu Gonga
Ha JIaTy pacyeTa;
i1
ZVn - CyMMa Y€ MPOU3BEICHHOIO B TEKYLIEM KAJIECHAAPHOM IOAY HAYUCIIEHUS BO3HATPaXIACHUS
n=1
Yupasnsroueit komnanuu OoHaa;

i-1
ZC YA, - cymma CUA, paccuuTaHHas ¢ Hayana KaJeHJAapHOTO Tofa (C JaThl 3aBeplieHMs (OKOHYAHMS)
n=1

(dhopmupoBanust DoHAa) 10 THSI, IPE/IIECTBYIOIIETO IaTe PacyeTa;

X - TPOLEHTHAsl CTaBKAa, COOTBETCTBYIONIAS pa3MEpy BO3HArpaKACHWs YTpapisonierd komnanni DoHa,
ycTaHoBJIeHHOMY [ [paBrnamu TOBEpUTENBLHOTO YIIPABIICHUS;

N - NOPAAKOBBIH HOMEP KaXKIOTO HAYUCICHUS BO3HAIPAXKICHUS YIPABIAIOIICH KOMIIAHUU B
OTYETHOM IOy, MPUHUMAIOLIUI 3HaUeHus oT 1 710 1.

N=I - MOPSJKOBBIA HOMEP MOCJIECTHEr0 (TEKYIIEro) HAYMCICHHUS] BO3HATPXKICHUs Y IPaBISIOIICH
KOMITaHUH.



CA, - cTouMOCTb akTUBOB DOH/Ia HA ATy pacyera.

Oi - cymMa obsi3arenscTB DoHA HA 1aTy pacyeTa.
D - xonm4ecTBO pabounX JHEH B TEKYIIIEM KaJICHIAPHOM TOTY.

B ciyuae M3MeHEHHsI TPOLIEHTHOW CTaBKM B OTYCTHOM IOy, CTABKA PACCUMTBIBACTCS CIICAYIOIIUM
obpa3zom:

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

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

eoe:
X’ - mpoueHTHas cTaBKa, KOTOpas JeHCTBOBAJIA ¢ Havala OTYETHOIO TO/Ia;
X” - u3MeHeHHas NPOLEHTHAS CTaBKa,

n o
X' - IeUCTBYIOLIAs MPOLECHTHAS CTABKa;

D' - konuuecTBO pabounx aHel neproaa Di , B TEUEHHE KOTOPBIX JIeHCTBOBANIA CTaBKa X ’;

D"- konuuecTBO pabounx gHEl nepuoaa Di , B TEUEHHE KOTOPBIX JeiCTBOBaIA CTaBKa X

n o o n
Di" - komgecTBO pabounx nHe# nepuoaa Di , B TEUEHHUE KOTOPBIX JCHCTBOBaIA CTaBKa X .

B uHBIX ciydasx BeJIMYMHA KPEAUTOPCKOW 3aJ0DKEHHOCTH IO BO3HAIPaXKICHUIO YIIpaBIISAIOLICH
KOMITIAaHUU OIPENEISAETCS] HA OCHOBAHUU JOKYMEHTOB, ITOATBEPAKAAIOIINX OKa3aHHbBIE YCITYTH.

BennunHa KpeauTOpCKOW 3a0/DKEHHOCTH IO pacxoAaM TPETBUX JIML, OIUIAYMBAEMBbIX , B
COOTBETCTBUH C JIOTOBOPOM 00 OKa3aHUU YCIYT CHELMATU3UPOBAHHOIO AETO3UTAPHs, ONpEesieTcs Ha
OCHOBAaHUM JIOKYMEHTOB, MOATBEPKIAIOLIMX OKa3aHHbIE yclyrd. Kpenuropckas 3al0JKEHHOCTH IIO
oIJilaTe MEPUOJUYECKH OKa3bIBaEMbIX YCIyr (paboT), pasMep KOTOpPOHM 3aBUCUT OT pa3Mepa CTaBOK,
Tapu(oB U 00BEMOB OKa3aHMs YCIYT (B TOM YHCII€ KOMMYHAJIbHBIX), OLIEHUBAETCS HA JaTy ONpeesIeHUs
CYA Ha OCHOBaHMHM MPOTHO3HBIX 3HAYEHUH (ANIpPOKCHMAIlMM) C YYE€TOM BO3MOXHBIX CE30HHBIX
KoJIeOaHUH MPOMOPIMOHAIIBHO KOJIMYECTBY JHEH B PacueTHOM IEpPHOJIE B COOTBETCTBUU C YCIOBUSMHU
noroBopa. Ilpum sToM mpu pacuere Ha MOCIHEAHHN pabOYMK JI€Hb PACUYETHOTO TEpPHOojJia CTOMMOCTH
3aJJOJDKEHHOCTH ONpEENsieTcs ¢ y4eToM Hepabouux JHel mocne naThl pacuera. [IporHo3Hble 3HaueHUs
0053aTeNbCTB, pacCUuTaHHbIe YTpaBisAionled kKommaHue mpenoctasisitorcs B Crenuanin3upoBaHHBIN
JeTo3uTapuil Ha Kaxayro aary ompeaeneHus CUA ¢ yka3zaHMeM Nepuojia BBIOOPKH M OOBSCHSIOMIMX
nepeMeHHbIX. i nenel annpokcuMaluu pasmepa o0s3aTeabCTB UCIOIb3YIOTCS CIEAYIONUE METOBL:

- IPOrHO3 Ha OCHOBE IOKa3aresnel o0beMa YCIIyr U Tapu(HBIX CTaBOK, JEHCTBYIOIIUMX B pacueTHOM
MEepUOJIE;
- IPOTHO3 HA OCHOBE 3HAUEHUS, ONIPEIEICHHOIO B IPEBIIYILEM PACUETHOM IIEPUOJC;

-Ha OCHOBaHUU IIPOTHO3HBIX 3HA4YECHUN (anmpoxcumanuu), OIPEIETEHHBIX KaK
cpeaHeapudmMeTHUecKoe 3HaUCHHE PacXo/I0B 3a nocieanue 12 (IBeHaanaTh) MecsIeB MponopLruOHaIbHO
KOJIMYECTBY JTHEW B PACUETHOM IIEPUOJE B COOTBETCTBUU C YCIOBHUIMH A0roBopa. IIpu 3TOM npu pacuere
Ha TMOCJeAHUI pabounii IeHb PacueTHOTrO MepHojia CTOUMOCTD 33J0JDKEHHOCTH OIPEJENIAETCs ¢ yYEeTOM
HepaOouux JHEeN mocie 1aThl pacueTa;

MOTHBHPOBAHHOE 00OCHOBAHHOE CYXJIeHUE Y IPABIAIOIIEeH KOMIIAaHUH C ONMCAaHUEM PacdeTOB.

[Ipu orcyrcTBUU Takoro oObeMa CTATUCTHUKA METOJl aNMmpOKCHUMAIUH MPUMEHUM TpU HAIUYUN
JAHHBIX HE MEHee, YeM 3a mocleanue 2 (1Ba) Mecsaia, mpeamectpyromux aare onpeaeneHus CUA TTUD.
B nHBIX cirydasx MeToJ anmpoKCUMaIU HE TTPUMEHSIETCS



B nmary mnocrymieHuss JOKyMEHTa, IOATBEPXKAAIOIIETO OKa3aHHbIE YCIYTH, IPOU3BOJIUTCS
KOPPEKTHPOBKA CTOMMOCTH 00S3aTEIbCTB 0 WX PEATbHOTO 3HAYCHUS B COOTBETCTBUHU C JIOKYMEHTOM.
Takasg KOpPpEKTUpPOBKAa CTOMMOCTH OCYILIECTBIIIETCS B pa3Mepe, HE MPEBBILAOIINM PEAEIbHO
JOMYCTHUMBIA pa3Mep PacXoJI0B/BO3HATPAXKICHUN, OMPEICICHHBIM UCXoas U3 cpemaneromoBoir CUA
@oH/1a HA MOMEHT UX NPU3HAHUSL.

B cinyuae, ecniu B pacuer CYA IIM® BkiatoueH pe3epB Ha BBIILIATY BO3HATrpPakJICHUH,
anmnpoKCUMaIus BEIHUUH, 110 KOTOpPbIe MPOUCXOAUT (POPMUPOBAHUE PE3EPBA HE OCYIIECTBIISETCS.

8.2.5 Hauoru u apyrue odsi3aTejibHbIE IJIATEKH

Kpenuropckass 3al0JDKEHHOCTh IO YIUIAT€ HAJOTOB M JIPYTUX OOs3aTENIbHBIX IUIATeXKEH U3
nMmymiectBa @PoOHIAa IpU3HAECTCS C JaThl BO3HUKHOBEHUs Yy Ynpasisiomedn xomnanuu @Ponpa
COOTBETCTBYIOIIETO 00s3aTEIHCTBA 10 OIIATe HAJOTA W/MJIM 0053aTEeILHOTO IIaTeka B COOTBETCTBUHU C
HAJIOTOBBIM 3aKOHOAATEIBCTBOM WJIM MHBIM HOPMAaTUBHBIM akToM Pocculickoit @enepanuu.

HperameHHe IMPpU3HAHUA erﬂHTOpCKOﬁ 3a0JDKCHHOCTU II0 YIUIATEC HAJIOroB MW JOPYyrux
00s13aTeNbHBIX IUIATEKEH U3 HMYyHICCTBa q)OHI[a MMPOUCXOJUT B AATy CIIMCAHUA JACHCKHBIX CPCIACTB C
PaCdYCTHOr o CUcTa praBJ’IHI-OH_Ieﬁ KOMITaHHUH (DOHI[a B OIJIaTy CYMM HaJIOI'OB (O6H33.T6J'IBHBIX HJIaTe)Keﬁ)
HJIK IPOYCTO MPCKpalICHUA 00s13aTeNILCTBA B COOTBETCTBUH C HeﬁCTBYIOHIHM 3aKOHOJAaTCIIbCTBOM.

Kpeautopckas 3a10JDKEHHOCTD 110 yIJIaTe HAJIOTOB U IPYTHX 00S3aTEIBHBIX IUIATE)KEH OIICHUBACTCS
B pa3Mmepe (hakTHUecKoi 3a0KeHHOCTH Ha Aaty pacueta CHA donpa.

8.3 IlpekpalieHune NpU3HAHUSA KPeAUTOPCKOM 3210/ KEHHOCTH

IIpu3Hanue KpeIuTOPCKOM 3aJ0/DKEHHOCTH U IIOJyYEHHBIX MPEJOIUIAT IMPEKPaIaeTCs:
® C JIaThl UCTIOJIHEHUSI 00s3aTeNbCcTBa Y paBiisonieil komnanued GoHpa,
e ¢ garel BHeceHus B EI'PHOJI cBemenuit o0 JMKBUAALMKM KOHTpPareHTa B TOPSIIKE,
YCTaHOBJIEHHOM JIEUCTBYIOIIMM 3aKOHOAATEIbCTBOM,;
® C JaThl IPOYEro MpeKpameHuss 00s3aTenbcTBa B COOTBETCTBHM € 3aKOHOJATEIBCTBOM HIIU
JIOTOBOPOM.

8.4 OueHka MHBIX BUAOB KPeIUTOPCKOM 32/10/1KEHHOCTH

erI[I/ITOpCKa}I 3a0JDKCHHOCTD «10 BOCTpe6OBaHI/I$I», KpeAUTOpCKad 3aJOJKCHHOCTD IO HAJIOTaM, a
TAKKC KPECAUTOPCKAA 3aJ0JDKCHHOCTD, MOJAJICKalIas MoraimcHui0 JCHC)KHBIMU CPEACTBAMU, OLICHHUBACTCA
B HOMHUHaJIbHOM CyMMC O6$I321TCJ'ILCTB8., MNOJJICKAIICTO OIlJIaTe YHpaanomeﬁ koMnaHue ®oHaa.

erjll/ITOpCKaH 3aA0JDKCHHOCTDb, MOoAICKalasa IMOoralCHuo HWMYHNIECTBOM 3a HCKIHOUYCHHUEM
ACHCIKHBIX CPCACTB, BO3HUKIIAA IO AOTOBOpAaM MCHBI, HOBAllUM U APYIUM aHAJIOTMYHBIM OOT'OBOpaM,
OLNCHUBACTCA II0 CTOMMOCTH HUMYIICCTBA, IMOJICKAIICIO IEpeaadyc, B COOTBCTCTBHUH C IOPAJIKOM
OIIPECACIICHUA CHpﬂBCI[JIHBOfI CTOUMOCTH TAKOI'0O UMYIIICCTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IHaMI/I.

HOJ'Iy'—IeHHI)Ie npeaoIiaTel OUCHUBAKOTCA B CYMME IMOJTYYCHHBIX JCHCKHBIX CPEACTB.

9 TMPU3HAHUE, MIPEKPAIIIEHUE NPU3HAHUA U OIIEHKA 3AMMOB
BBIIAHHbBIX U AHAJTIOT'HMYHbBIX THCTPYMEHTOB

9.1 OO0mue MoJaI0KEeHUNA

MeTtoMKa OUEHKH CHPABEJIMBOM CTOMMOCTH 3aiiMOB BBIJIAHHBIX, OMKMCAHHAs B JIAHHOM pas3Jielie,
pacIpoOCTPaHAETCS TAKXKE HA OLIEHKY BJIOKEHUH B BEKCeJs M 3aKJIAHbIe.



9.2 Ilpu3HaHuUe U NpeKpallleHUue NPU3HAHUS 32iiMOB BbIIAHHBIX

Kpumepuu npusnanus 3aiimos:

3aeM, BBIJJAHHBIN Yrpasisitonen komnanued Goxaa, NpU3HACTCS B KAYECTBE aKTHBA B J1aTy
CIIMCaHUs JCHEXHBIX CPEICTB C pacyeTHOro cuera Ynpasisromed komnaHun Ponma B
I10JIb3Y 3aeMIIMKa/epelaul HEeHHbIX OyMmar co cueta aeno ®oHzia Ha CUeT AEro 3aeMIIMKa,
Jata mojydyeHus YTpaBisitonie koMmmnanueir @oHga COOTBETCTBYIOUIETO MpaBa TPeOOBaHUS
OT TPETHEro JIULa,

IIpaBa TpeOoBaHUs U3 AOroBopa 3aiiMa WJIM MHOTO aHAJOIMYHOI'O IOTOBOPA, MOJYyYCHHbIE Ha
OCHOBAHUU CyJEOHOro aKkTa, MPU3HAIOTCA B KadecTBE 3aliMa B MOMEHT BCTYILJICHHUS B CHIIY
CyJIeOHOI0 aKTa B COOTBETCTBUU C JEHCTBYIOLIUM 3aKOHOATEIbCTBOM;

IIpaBa TpeGoBaHMs M3 JOroBopa 3aiiMa WJIM KPEAUTHOIO JOTrOBOpa, YIOCTOBEPEHHBIE
3aKJIaJHBIMH, IIPU3HAIOTCA B Ka4E€CTBE aKTUBA B ATy MEePENaTOYHON HAIIUCU Ha 3aKJIaqHOU
C YKa3aHMEM BJIaJieblia 3aKaaaHou - Y npasisitonias komnanus onja.

Ecnu noroBopom 3aiima mpenycMoTpeHa Bblaua 3aiimMa vactsamu (Tpanmamu) U Takoit noroBop
IIpelyCMaTpUBaEeT OJJHO U3 CIEAYIOIINX YCIOBHI:

pasjinyHas CTaBKa IIPOLIEHTOB I10 Pa3HbIM TPaHIIAM;
pa3HbIE JaThl IOTAIICHHS Pa3HbIX TPAHILECH;
yIuiaTta poLEHTOB IO Pa3HbIM TPaHIIAM C Pa3JIMYHON NEPUOJUYHOCTHIO,

TO Ka)KJIbIil TpaHIII IPU3HAETCS B KAUECTBE OT/JEJILHOIO aKTUBA (3aiiMa BbIJAHHOTO).

[Ipu 3TOM ecnu Ha ary Havyayia npuMeHeHus HacroAwux llpasui, Yopasnsaromas kommnanus Ponua
OCYILECTBIISJIA MPU3HAHUE JEHCTBYIOIIUMX 3aMOB B COOTBETCTBHM C HMHBIMU PaHEE JACHCTBYIOIIUMU
MIPUHLUIIAMHU NIPU3HAHUSA, TO YTpasistonias komnanuss Goxga npoJoiKaeT IPU3HaABaTh TAKUE 3aliMBbl 10
HACTYIUICHUS] OCHOBAHUI NIPEKPAILECHHS TPU3HAHUSA, YCTAHOBJICHHBIX HACTOSIIUM Pa3AeJIOM.

Kpumepuu npexpawienua npusnanus 3aima:

9.3

JlaTa BO3BpAaTa 3aEMIIMKOM JICHEXKHBIX CpPEACTB Ha pPACUYETHBIA CYeT YIIPaBIAIOLIECH
kommannn OonHma;

Jata nepefaud Ymnpasisiomeil komrnanuet ®oHma COOTBETCTBYIOLIETO IpaBa TpeOOBaHUS
TPEThEMY JIUILY;

JaTa TepeaTOYHON HAAMUCH Ha 3aKIaJHOM C yKa3aHUEM Biajelblia 3aKJIaHON - CTOPOHHEE
JINLO;

JaTa JIMKBUAALIMM 3aeMIIMKAa COTNIacHO HMHQOpMAIMHM, PacKphITOl B  oduUIHATIBLHOM
JOCTYITHOM HcTOYHUKe (B ToM ymcie 3anucu B EI'PYOJI o nukBuaanum 3aeMiimka);

JaTa mepexoja MpaBa Ha 3aJOrOBOE MMYILECTBO MpU OOpaIleHUM B3BICKaHMS Ha NMPEAMET
3aJ0ra;

JaTa  MPOYEro  MpeKpameHuss o0sA3aTeabCTB B COOTBETCTBUM C  JIEWCTBYIOUIMM
3aKOHOAATEIBCTBOM UJIM JOTOBOPOM.

Onenka 3aiiM0OB BbITaHHBIX

3a/10JDKEHHOCTD 110 3aiiMaM OLIEHHWBAETCS MO MPUBEIECHHON K J1aTe OLIEHKH CTOMMOCTH JEHEKHBIX
MOTOKOB B cooTBeTcTBUU ¢ [lpunoxenmem 2 k HactosmmM [IpaBmimam. [Ipocpouka uCTONTHEHUS
00513aTeNBCTB 10 5 pabouyux JAHEU HEe CUUTAETCS COOBITHEM OOECIICHEHHS B OTCYTCTBUE WHBIX MPU3HAKOB
obecrieHeHus/nedoTa KOHTpareHTa.

Ecnm noroBop He comep XKUT KOHKPETHOM JaThl MOTAIICHHS, TaKas JaTa ONMPEeesieTCs HA OCHOBAaHUU
AKCIEPTHOTO (MOTHMBHUPOBAHHOTO) CYKIIEHHUSI YIPABISIIONICH KOMIIAHWHU, KOTOPOE MIOJDKHO COJEpKaTh
000CHOBaHHBIN BBIBOJ] O CPOKE BO3BpaTa CCyJIbl, OCHOBAaHHBIM B TOM YHCJIE€ Ha COOCTBEHHOW MPAKTHKE
paboThl ¢ aHATOTHYHBIMH 3aEMINUKAMH U (WJIH) OOIIEH pHIHOYHOW MPaKTHUKE MOTAIICHHs] aHAaJOTUYHBIX
CCyJl ¥ UHBIX JIaHHBIX.



B cnydae BHeceHMsi M3MEHEHHUS B YCIOBUS ONpPEAENCHUS CpPOKa JOroBOpa MaKCHUMAIbHBIM CpPOK
OTpesieNisieTCs] B COOTBETCTBUU C HM3MEHEHHBIM CPOKOM KpeauTa (3aiiMa), NEHCTBYIOIIMM Ha JaTy
onpenenenuss CHA, npuyueM HaKOIJIEHUE CPOKa KpeauTa (3aiima) He MPOUCXOIUT.

B cnyuae ecnu JloroBop coiep:KHUT JaHHBIE O MJIATEXKAaX 3a MOJIb30BAHUE JCHEKHBIMU CPEJICTBAMHU,
3aBUCSAIINE OT NEPEMEHHBIX BEJIMYMH, TO IPOTHO3 JICHEKHBIX MTOTOKOB OCYILECTBIISACTCS B COOTBETCTBUU
¢ [Ipunoxxenuewm 3.

OrmpeziesieHUe JICHEKHBIX MMOTOKOB IO 3aiiMy, BBIJIAHHOMY LIEHHBIMU OyMaraMu, OCYIIECTBIISIETCS
CJIETYIOIIUM 00pa3oM:

1. B ciydae oTCYTCTBUS NMPU3HAKOB 00OCCIICHEHUsI KOHTpAareHTa 1o JIOTOBOpY 3aiima, ero aedoira
Wy 0aHKPOTCTBA, ICHE)KHBIE MIOTOKU COCTABIISIOT UCKIIOYUTEIBHO 0XKHMIaeMbIe K MOJTy4YSHUIO
MPOLEHTHI B COOTBETCTBUH C YCIOBUAMM JOroBopa 3aiiMa. [IpekpanieHrne npu3HaHus UEHHBIX
OyMar, IpeIoCTaBJICHHBIX B 3a€M, HE MIPOUCXOIUT.

2. Tlpv BOBHHKHOBEHHH IPU3HAKOB 00ECIIEHEHUSI KOHTpPAreHTa Mo A0roBOpY 3aiima, ero aedoinra
niau OaHKPOTCTBA, a TAK)KE B ClIydae, €CJIM B 3a€M BBIJIaHBI IIEHHBIC OyMaru, paHee MmoJrydYeHHbIC
[0 JIOrOBOPY 3aiiMa, JEHEKHbIC MOTOKM OLICHUMBAKOTCA IO CIPABEMIMBON CTOMMOCTH LEHHBIX
Oymar, mnoJJeXaluxX BO3BpaTy IO JOrOBOPY 3aiiMa, B COOTBETCTBHHM C HACTOSIIUMHU
MpaBWJIaMU, U CTOUMMOCTH OXHUJAEMbIX K ITOJTYYEHHIO MPOLIEHTOB B COOTBETCTBUU C YCIOBUSIMU
JIOTOBOpa 3anma.

10 MPU3HAHME, NPEKPAIIIEHUE MIPU3HAHUA U OIIEHKA 3AMMOB
HOJYYEHHbIX

Kpumepuu npusnanus 3aiimos:

3aem, TONYy4eHHBIM Ympapistomiein kommanueir @oHma, B T.4. MO CACJIKAM MapKUHAIHHOTO
KpeAUTOBaHUs, IPU3HAETCS B KaYeCTBE 00513aTENbCTBRA:

® C JaThl MOJYYEHMUs] Ha pacyeTHbIM WM Opokepckuil cuer POHAA ACHEKHBIX CPEICTB OT
KpeInuTopa,;

e C JaThl TepeJadyd ILEHHBIX Oymar B 3aeM OpoKepoM MO CAelKaM Map:KUHaJIbHOTO
KpPEIMTOBAHUS B COOTBETCTBHHU C OTYETOM OpoKepa;

® ¢ JIaThl MOCTYIUIEHUs LIEHHBIX Oymar Ha cuer aeno PoHAa MO cAeIKaM Mepefadd IEeHHbBIX
OyMmar B 3aeM.

Ecnu noroBopom 3aiiMa mpeaycMOTpeHo NojydeHue 3aiima dyactsamu (Tpanmamu) M takoil gorosop
IIPeJyCMaTPUBAET OJIHO U3 CIEAYIOUINX YCIOBUI:

® pa3IM4YHAsg CTaBKa IIPOLICHTOB 10 Pa3HbIM TPAHILIAM;
® Dpa3HBIC JaThl IOTAIICHUSA PA3HBIX TPAHIICH;
e yIIJaTa IPOLEHTOB 10 Pa3HbIM TPAHILIAM C PA3JIMYHON IEPUOTUYHOCTBIO,

TO Ka)KJIbIil TpaHIII IPU3HAETCS B KAUECTBE OTAENILHOIO 0053aTeNbCTBA (3aiiMa MOJIyYEHHOT0).

IIpu »TOM ecnu Ha JaTy Hayajna NpUMEHEHus Hacrosmux [IpaBui, Ympapisiomias KOMOaHHS
@®oHa OCyLIeCTBIsIa NpU3HAHME JCHCTBYIOIIUMX 3aiiMOB B COOTBETCTBUM C HWHBIMH paHeEe
JEeWCTBYIOIUMH MPUHIMIIAMH TPU3HAHMS, TO YIpaBisiomas komnanus @oHa npogomkaeT mpu3HaBaTh
TakMe 3ailMbl 10 HACTYIUICHHS OCHOBaHHWI MNpeKpalleHus MPU3HAHUS, YCTAaHOBJIEHHBIX HACTOSIIUM
pasaesnom.

Kpumepuu npexkpawienus npusnanus 3aima:
e JaTa MCIIOJIHEHHUS 00s3aTeNbCTBA Y paBisiolieil kommanued @oHa o BO3BpaTy 3aiiMa,;
e nara BHeceHus B EI'PFOJI cBenenumii o TMKBUIALIMK KOHTPAreHTa B MOPSIKE, YCTAHOBICHHOM
JEUCTBYIOLUM 3aKOHOIATEIbCTBOM;
e JlaTa TPOYEro TPEKpalIeHHs O005A3aTeNbCTB W3 JOTOBOpa 3aiiMa B COOTBETCTBUU C
3aKOHOJIaTEJIbCTBOM WJIU JOTOBOPOM.



Meroavka OLICHKH CIPaBeUIMBOM CTOMMOCTH 3aliMOB IIOJIYYEHHBIX JEHEKHBIMU CPEICTBAMH,
ONMCaHHAs1 B JAHHOM paslele, pPaclpOCTPaHSAETCs TaKKEe Ha OLEHKY BIIOXKCHMM 3aJ0JKEHHOCTH
VYnpasnstomei komnanuu @onna no onepanusam PEIIO .

3al0JDKEHHOCTD I10 IIOJYYEHHBIM JIEHEKHBIMU CPEICTBAMU 3aliMaM OLICHUBAETCSI B HOMHHAJIBLHOU
CyMMe€ 3aliMa IUIFOC HAYMCICHHBIE UCXO0s U3 IIPOLEHTHOM CTAaBKH 110 I0rOBOPY 3aliMa IPOLICHTHI HA ATy
OLICHKHU.

3a/10J5KEHHOCTD 10 MOJIYYeHHOMY LIEHHBIMH OyMaramMu 3aiiMy OLEHHUBAETCS CIEAYIOLUIUM 00pa3oM:
1. Ilo cToMMOCTH MPOLEHTOB, HAYMCICHHBIX MCXOJs M3 MPOLEHTHON CTaBKU MO JOTOBOPY
3aiiMa Ha J1aTy OLEHKH, €CJIM BbINMOJIHSIOTCS OJJHOBPEMEHHO CJICYIOIINE YCIOBHS:
® OTCYTICTBYIOT NpHU3HaKu obOecueHeHHs, nedonTa win OaHKPOTCTBAa YTIpaBIISIOLICH
komnanuu U
e nMpaBa COOCTBEHHOCTHM Ha IIeHHble Oymaru, MOJy4eHHbIE IO JOTOBOpPY 3aiiMa, He
nepesaHbl TPETbUM JIMIAM 10 HHBIM OCHOBaHUSIM.

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

BBISIBIICHBI MPU3HAKU oOeciieHeHus, nedonTa WM 0aHKpOTCTBAa YNIPAaBISAIOMICH KOMIAHUU
MNJIN mpaBa coOCTBEHHOCTH Ha LIEHHbIE OyMmaru, MOJY4YEHHbIE IO JOTOBOPY 3aiiMa,
nepeanbl TPETHUM JIMIaM 10 UHBIM OCHOBAHHUSIM.

3. [Tpu 5TOM JIeHEKHBIE TTOTOKHU OIMPEAETSIOTCS CIETYIOIUM 00pa3oMm:

e [lo cTomMMOCTH TPOLEHTOB, MOMJISKAIIMX YIUIATE, UCXOS U3 MPOLEHTHOW CTaBKU II0
JIOTOBOpY 3aiiMa Ha JaTy OIIEHKH, €CJIM OTCYTCTBYIOT MPU3HAKU 0OECIEHEeHUs, 1edoiTa
win OaHKpoTcTBa Ympamisomed komrnanuu WM mpaBa cOOCTBEHHOCTH Ha II€HHBIE
Oymaru, MOJydeHHbIE 10 JIOTOBOPY 3aiiMa, HE MepelaHbl TPETHbHM JIMIAM 1O HHBIM
OCHOBAHUSIM;

e [lo cnpaBemMBOi CTOMMOCTM IICHHBIX OymMar B COOTBETCTBHH C HACTOSIIUMHU
MpaBUJIaMH M TPOIEHTOB, TOJICKANINX YIUIATe, UCXOMAsS M3 MPOIEHTHOW CTaBKH IO
JIOTOBOPY 3aiiMa Ha JaTy OLIEHKH, €CJIH BBISABIEHBI MPHU3HAKU obOeclieHeHus, nedonra
unu O6ankporcTBa Ynpasistonieli komrnanuun WJIM mpaBa cOOCTBEHHOCTH Ha IIEHHBIE
Oymaru, TOJy4YeHHBIE IO JOTOBOpY 3aiiMa, MepelaHbl TPETbUM JIUIAM [0 HHBIM
OCHOBAHUSIM.

B cnywae nmepenaum 3anora 1o 3aiiMy WM clIeJKe MapKHHAJIBHOTO KPEeIUTOBaHUS, TpeOOBAaHUE 11O
BO3BpATy 3aJI0Ta OIEHUBAIOTCS IO CIPABEIJIMBONW CTOMMOCTH 3aJ0Ta B COOTBETCTBHM C HACTOSIIMMHU
mpaBwiaMd. B ciiydyae Hanuuus NPU3HAKOB OOECIICHEHHs KOHTpareHTa (He WCKIIoYas MpU3HAHUE
nedonra win OaHKPOTCTBA), TpeOOBaHHE MO BO3BpPATY 3aJ0OTa OILIEHUBACTCS C YYETOM MPU3HAKOB
obeclieHeHus B cOOTBETCTBUH ¢ [IpuoskeHuem 2.

B crmyuae ecnu JloroBop COAep)KUT JaHHBIE O IUIATEXAX 3a MOJIH30BAHHUE JICHEKHBIMU CPEICTBAMH,
3aBUCAIINE OT MEPEMEHHBIX BEJIMYMH, TO MPOTHO3 AEHEXKHBIX MIOTOKOB OCYIIECTBIISIETCS B COOTBETCTBUU
c [Ipunoxenuem 3.

11 INPU3HAHUE, IPEKPAINEHUE NIPU3HAHUSA 1 ONEHKA HEJABU/ KUMOCTHU

Obvexm Hed8UANCUMO20 UMYUecm8ad (3a UCKTIOYEeHUEM 8030VUHBIX U 600HBIX CYO08) NPU3HAEMCs 8
Kauecmee akmuea 8 Hauboiee PaHHior U3 Credyiouux 0am.

e JaTa mepenayn 0ObEeKTa HEJBMKUMOCTH YTpapisioiieil kommanun PoHa MO aKTy mpueMa-
nepeAadd (3a UCKIIOUYEHHEM Cllydasl Mepefayd HEIBHKMMOIO0 HMYIIECTBA IO JOTOBOPY
y4acTusi B JOJIEBOM CTPOUTEIHCTBE WM HWHBECTUIIMOHHOMY JIOTOBOPY, €CIM CBEICHHS O
nepeaBaeéMoM HEJIBIYKUMOM MMYyIecTBe He BHeceHbl B ET'PH);

e J1ara nepexojia mpaBa COOCTBEHHOCTH, MOATBEPKAEHHAs Bbinuckoit n3 EI'PH

® WHOrO COOBITHSI, BJIEKYIIETO BO3HHMKHOBEHHE PHCKOB U BBHITOJ B COOTBETCTBHH C
3aKOHOJAaTEJIbCTBOM WJIU JOTOBOPOM.



B cnydae, ecnmu OOBCKT HEABMIKUMOCTH BO3HUKAeT B pe3yjbTaTe pasjeiia JIPyroro ooObeKTa
HEJIBIDKUMOCTH, BXOSIIETO B cocTaB MMyinecTBa PoHIa, BHOBb BO3HHKIIHN OOBEKT MPHU3HACTCA B
Ka4yeCTBE aKTHBA, & 00BEKT HEABMKUMOCTH, KOTOPBIN MOJICKAT pa3jeiy, MpeKpaiacT MpU3HaBaThCs B
KayecTBE aKTHBAa C MOMEHTAa BHECCHMs IAHHBIX O HEM B €IWHBIA T'OCYIapCTBEHHBIH peecTp MpaB Ha
HCABUXUMOC I/IMYH_ICCTBO U CACJIOK C HUM HpI/I yCJIOBI/II/I HaJInupsg OT4YCTa OLCHIIIMKA Ha paSI[eJIeHHBIC
00beKThl. B ciydae, eciu 00beKT HEIBMKMMOCTH BO3HHUKAET B PE3Yy/IbTaTe OOBEAMHEHHS HECKOIBKUX
O6’beKTOB HCIBMXHNMOCTH, BXOAAIIHUX B COCTaB I/IMyH_ICCTBa q)OHI[a, BHOBb BO3HHKL[II/II>'I O6’beKT
[IPHU3HAETCS B KAUeCTBE aKTHBA, a 00beIMHEHHbBIE 00BEKTHI HEABMKUMOCTH IIPEKPAIIIAlOT IPU3HABATHCS B
Ka4yeCTBE aKTHMBAa C MOMEHTA BHECEHHs JAHHBIX O HEM B €IMHBIA T'OCYJAPCTBEHHBIM PEECTp IpaB HaA
HEJIBIKUMOE MMYILIECTBO U CIACIIOK C HUM IPH YCIOBHH HAIMYMs OTYECTA OLEHINMKA Ha 00beIMHECHHBIN
0OBEKT.

Bo3oywnvie u 600mble cyoa npusHaemcs 6 Kauecmee akmuéa 6 JaTy TOCYIJapCTBEHHOMN
perucTpanmi mnpasa, oATBEPKAEHHYIO BBITUCKON U3 COOTBETCTBYIOILETO PEECTpa.

IIpexpawenue npusnanus NPou3BOOUMCs 8 HAUOOIee PAHHION U3 CLEOVIOWUX Oam.

e jara mepenauyd 0ObEKTAa HEIBWKMUMOCTH YTpaBistomei komnanuu QoHaa Mo akTy npuema-
neperayd  HEABM)KMMOIO HMMyHIecTBa (HE MPUMEHSIETCSl MpH IPEKpallleHuu I1aeBOro
MHBECTHIIMOHHOTO (POH/IA ¥ ISl BO3AYIIHBIX U BOJAHBIX CYIOB);

e JaTa Imepexoja IpaBa COOCTBEHHOCTHM K HOBOMY IHpaBooOJajaTento, MHOATBEPKIAEHHAS
Boimuckod w3 EIPH, mmubGo oTMeTkoii O TroCyJapCTBEHHON pErucTpanuyd IpaBa
COOCTBEHHOCTH Ha HOBOTO MpaBooOianarens (He MpUMEHSETCS Ui BO3AYIIHBIX U BOJHBIX
CyJlOB);

e JaTa  TOCYJApCTBEHHOW  pErucTpalMy  IpaBa, [OATBEPKIEHHAs  BBIIUCKOW W3
COOTBETCTBYIOIIETO PeECTpa - IJI BO3AYUIHBIX U BOJAHBIX CY10B;

e Jata TrOCYJapCTBEHHON  perucrpaiuy  JIMKBUJALWKM  HEABW)KMMOIO  MMYIIECTBA,
MOATBEPKAEHHAS JOKYMEHTOM, BBIJIAHHBIM PETUCTPUPYIOIIMM OpPraHOM C OTMETKOH O
PErucTpallMOHHOM JCHCTBUY;

e JaTa JOKYMEHTA, MOATBEPKMAIOIICTO YTpaTy/THuOenh OOBEKTa HEABMKUMOTO HMYIIECTBA,
BBIAHHOTO OpraHOM KajacTtpa M Kaprorpaduu (MHBIM COOTBETCTBYIOLIMM OPIaHOM JUIS
BO3/YIIHBIX ¥ BOAHBIX CY/IOB);

® [IpOYEro NPEKpalIeHUs] PUCKOB U BHITOJ B COOTBETCTBHUM C 3aKOHOAATEIbCTBOM WIIU
JIOTOBOPOM.

OHGHKa 00BeKTa HCABHXXUMOCTH MPOU3ZBOIUTCA OLCHOIMKOM B CPOKH, COOTBETCTBYIOIIHEC
Tpe60BaHI/I$IM HaCTOAIINX HpaBI/IH u HeﬁCTBYIOHICFO 3aKOHOAAaTCJILCTBA.

12 JOT'OBOPBI CTPOUTEJIBCTBA, PEKOHCTPYKIIMU U CO3JAHUA OB BEKTOB
HEJABU/KUMOI'O UMY ECTBA

I/IMYH_IGCTBCHHI)IG IpaBa U3 AOTOBOpA Y4acTUA B JOJICBOM CTPOUTCIILCTBC 00BEKTOB HCABHUXHUMOTO
HUMYyHIECTBa, THBECTUIITMOHHOT'O JOroBOpa, a TAKIKEC MHOI'0O AOTOBOpa Ha CO3JJaHUC 00BeKTa HEABHMXXKUMOI'O
MMYIICCTBA MPU3HAKTCH .

e B /1aTy BCTYILUIEHHS B CUJIY /IOTOBOPA;

e B jary nepenauu ®oHay nNpaB M 0053aTEJILCTB 110 10T0BOPY OT TPeThero Jula

® UHOrO COOBITHSA, BJEKYIIErO0 BO3HUKHOBEHHE PpUCKOB U BBIFOJ B COOTBETCTBUU C
3aKOHOJATEIbCTBOM HJIM JOTOBOPOM.

HNmymecTBeHHble IpaBa U3 JIOrOBOpPOB Ha CTPOMTEIbCTBO (CO3JaHHE)/PEKOHCTPYKIHUIO
HEIBIDKUMOTI'O UMYILECTBA NMPEeKPAINaOT NPU3HABATHCH ¢ MOMEHTA:

® ICIIOJIHEHUs JOTOBOpa 3aCTPOMUIIMKOM - HauOoOJee paHHss U3 JaT:
- JlaTa TOCYJApCTBEHHON PETUCTpaIlMU MpaBa COOCTBEHHOCTH HA HEABHKUMOE HMYIIECTBO
BJIaJIeNIbIIEB MHBECTUIIMOHHBIX MMaeB [IMD, nmonresep:xnenHas Beinuckon u3 EI'PH;



- JaTra nepcaavun 00BEKTOB HCABWIKXUMOI'O HMYHICCTBA IIO0O OKOHYAHHUIO CTPOUTCIILCTBA,
IMOATBCPKACHHAA aKTOM IMpUEMA-TICPCaaAUIN.

- JaTa MOJY4YCHHA pa3pClICHUSA Ha BBOJA B SKCIIyaTallUW IO OKOHYAHWUU peKOHCprKI_[I/II/I/
KalluTaJIbHOI'O PpCMOHTA

e nepenaun DoHIOM MpaB U 00SA3aTEILCTB IO JOTOBOPY TPEThbeMy JHIY (IO JIOTOBOPY
YCTYIKH, HECCUH U TIP.);
® [POYEro IMpEeKpalleHUusi PUCKOB M BBHITOJ B COOTBETCTBHUM C 3aKOHOJATEIbCTBOM WJIU
JIOTOBOPOM.
OueHka crHpaBeUIMBOM CTOMMOCTH HMYIIECTBEHHBIX IIpPaB IO JIOTOBOPY HAa CTPOUTEJbCTBO
(co3nanue) /peKOHCTPYKIUIO HEJBIXKUMOIO UMYIIECTBA OMPEIEAETCS HE3aBUCUMBIM OLICHIIIMKOM.

OHGHKa CHpaBeHHHBOfI CTOUMOCTH IIpaB II0 AOT'OBOPY IPOU3BOAUTCA OLCHIIUKOM B CpPOKH,
COOTBCTCTBYIOIIUC Tpe6OBaHI/I$IM HaCTOAIINX HpaBI/IJI u ﬂeﬁCTBYIOLHeFO 3aKOHOJAaTCJILCTBA.

OneHKa CrpaBeUIMBON CTOMMOCTH 00SI3aTENILCTB 10 JOTOBOPY MPOM3BOAUTCS HA ATy OLEHKH IO
METOJIMKE AHAJOTMYHOM METOJMKE OLIEHKH CIIPaBETUHBONM CTOMMOCTH KPEIUTOPCKOW 3a0JDKCHHOCTH
(cm. 1.8.4)

13 MPU3HAHUE, NIPEKPAIIIEHUE MIPU3HAHUA U OIIEHKA ITIPOEKTHOM
JOKYMEHTALIMA

[IpoekTHast JOKyMEHTalusi sl CTPOUTENbCTBA WM PEKOHCTPYKIMHU OOBEKTa HEABMIKUMOIO
MMYIIECTBA MPU3HACTCS B KAUYECTBE aKTHBA B JIaTy €€ MOJIy4eHus YIpasistomen komnanned Ponpa mo
aKTy IpHeMa-Iepesayu 10 MOMEHTA €€ peajJu3alny TPETbUM JINLAM WIN UCIOJIb30BAaHUA IS CO3/1aHuUs
WM YIIydlleHUs: 00BbEKTa HEJIBUKUMOCTH.

OneHka crpaBeIIMBOM CTOMMOCTH IPOEKTHOM TOKYMEHTALMU MTPOU3BOIUTCS OLICHITUKOM B CPOKH,
COOTBETCTBYIOIIME TpeOOBaHUSIM HacTosIIMX [IpaBui u AeMCTBYIONIETr0 3aKoHOAaTeNnbCcTBA. Ecnu onenka
CHpPaBEIMBONM CTOMMOCTH MPOU3BOJUTCS IO JaThl, KOT/Ia CTAHET AOCTYMHBIM MEPBbIM OTUET OIEHIINKA,
ClipaBCajinBass CTOUMOCTD HpOGKTHOI\/JI AOKYMCHTAIUKU IMPUHUMACTCS paBHOfI CHpaBGHHHBOﬁ CTOUMOCTHU
MepelaHHBIX AKTUBOB W/WJIM TPHHATHIX 00s3aTENbCTB B OOMEH Ha MONYYEHHYIO JOKYMEHTAIMIO B
COOTBETCTBHUH C UX OLIEHKOHN Ha JaTy e€ MpuoOpeTeHus.

14 TIPU3HAHUE, IPEKPAIIEHUE ITPU3HAHUSA U OHEHKA 1OTOBOPA APEH/IbI,
ITO KOTOPOMY YHPABJIAIOIIAA KOMITAHUA ®OHIA ABJIAETCA
APEHIATOPOM

Ba3oBblii akTMB - aKTUB, SBISIONINICS OOBEKTOM apeH/bl, TPABO Ha MCIOJIb30BAHHWE KOTOPOTO OBLIO
MPEIOCTABIIEHO apEHIaTOPy apEHA0IATEIIEM.

141 Kaaccndukanmus 10roBopoB apeHabl U onpeieJiecHue CPOKa apeH/bl.
14.1.1. Knaccudukaius J0rOBOPOB apeH/IbI.
B mensx mpuMeHeHUs KpUTEpPHEB NPU3HAHHS M BbIOOpa METOAOB OIIEHKH JOTOBOPBI apeH[Ibl

KJIacCU(UIUPYIOTCS B KaUeCTBE:
- KPaTKOCPOYHOU apeH/Ibl;

- apeH/ibl, B KOTOPOil 0a30BbIil AKTHUB UMEET HU3KYIO CTOMMOCTB;
- IPOYUX JOTOBOPOB APEH/IBI.
JloroBop apeHfbl, MO KOTOPOMY apeHIaTopoM sBisgeTcs Yrmpamistomas kommnanus Donpa,

KIACCU(PUIIUPYETCS] B KA4eCTBE KPAMKOCPOUYHOU apeHObl, eCIU Ha JaTy Hadaja apeHasl (Ha aary
KJIACCU(UKAIIUN JIOTOBOPA apeH/IbI) CPOK apeH/ bl ONPEICICHHBIA B COOTBETCTBHH C MOAMYHKTOM 14.1.2



cocraBisieT He 6onee 12 mecsieB. JloroBop apeH/Ibl, KOTOPBIM CONEPKUT OMIMOH Ha MOKYIKY 0a30BOTO
AKTHBA, HE SIBJISIETCS] KPATKOCPOUHOM apeHI0H.

JloroBop apeHbl, MO KOTOPOMY apeHIaTOpOM sSIBJISIETCS Ympasistonias kommnanus @DoHna,
KJ1acCU(UITUPYETCsl B KAUYECTBE apCHIbI, 8 KOMOPOIl 0A308blll AKMUE UMEem HUZKYI0 CHOUMOCHb, €CITA
CIpaBeIBasi CTOMMOCTH 0a30BOr0 akTHWBa B HOBOM cocTossHuu He mpebimaer 300 000 pyOneid.
ApeHaaTop 0IHKEH OIICHWBAaTh CTOMMOCTh 0a30BOTO aKTHBA HA OCHOBE CTOMMOCTH aKTHBA, KaK €CIIH Obl
OH 6BIJI HOBBIM, BHC 3aBUCUMOCTH OT BO3paCTa aKTUBA. ba3oBEIil aKTUB MOKET UMETH HHU3KYIO CTOUMOCTD
TOJILKO B TOM CITy4ae, €CIIH:

a) apenjgatop (Ymopasisromas komnanuss PoHa) MOXKET NOJYyYUTh BBIFOJY OT HCIOJb30BaHUS
0a30BOro akTHBa JMOO B OTAEIBHOCTH, JUOO BMECTE C IPYTMMHU pecypcaMM, K KOTOPBIM y apeHJaTopa
UMeeTCsl CBOOOIHBIN JOCTYI; U

6) 0a30BBIA aKTUB HE HaxoauTCsa B CHJIILHON 3aBHCHUMOCTH OT APYIrux AaKTHUBOB HIIM B TECHOM
B3aMMOCBA3U C HUMH.

VkazaHHbIe YCII0BUA AHAJIIN3UPYIOTCA yup aanﬁomeﬁ KOMIIaHHCH u IMOATBEPKIAAKOTCA
MOTUBHPOBAHHBIM CYXICHHUCM.

CropaBe/uinBasi CTOUMOCTb 0a30BOI'0 AaKTHBA OMNPEAEISETCS B COOTBETCTBHM C YCTAaHOBJIEHHBIMU
[IpaBunamu onpenenenus CHA MeronaMu OLEHKM CHPABEIIMBOM CTOMMOCTH JUISl COOTBETCTBYIOILIUX
aKTUBOB.

Ecnu apennatop (Ynpasisitomas komnanuss @oHaa) npe1ocTaBiseT akTUB B CyOapeHy, TJIaBHBIN
JIOTOBOP apeH/Ibl HE YIOBJIETBOPSAET KPUTEPHSIM KIacCU(PHUKAIMU B KaueCTBE apeHbl aKTUBA C HU3KOH
CTOMMOCTBIO.

JloroBop apeHjbl, apeHJaToOpoM II0 KOTOpOMYy sBiserca Ympasistomas komnanus Ponpa,
KJIacCU(UIUPYETCS B CASAYIOMINX CUTYAIUIX:

A) B CJIy4ac 3aKJI0YCHUA 10TrOBOpa apCHAbl — B HauoOoee PAaHHIOO U3 AaT:

e B Jary nepefaud Ympasistouiedl komnanun ®oHga oObEKTa apeHIbpl IO aKTy IMpHema-
nepeaayy;

e B JaTy TOCYAAPCTBEHHOM pErucTpaluu [IOTOBOpPAa AapeHIbl, €CIM B COOTBETCTBUM C
3akoHomarenbCcTBOM  Poccuiickonn ~ @Dexepauuu  JOrOBOp  apeHAbl  MOJJICKUT
roCyAapCTBEHHOM pPEruCTpaLvH;

b) B cnyuae mpuoOperenuss B coctaB umymiectBa [IM® HenBmwKuMoCTH, HaxonsIIeics Ha
3eMEeJIbHOM Y4acTKe, He IPUHAIeKAIIEM [TPOIaBIly Ha IIpaBe COOCTBEHHOCTH — B J1aTy FOCYAapCTBEHHOM
peructpanuu mpaBa OOIIeH H0JeBOi COOCTBEHHOCTH BIAJENbIIEB WHBECTUIIMOHHBIX maeB [IM®D Ha
MPUOOPETEHHYIO HEABUKUMOCTh, €CJIM MHOE HE MPEAyCMOTPEHO CAECIKON (IOTOBOPOM), HA OCHOBAaHUU
KOTOPOU COOTBETCTBYIOIIAsi HEIBUKMUMOCTh ObLiIa MpHoOpeTeHa B coctaB umymiectsa [1ND;

B) B ciiydyae BO3HUKHOBEHUS (Tepeayn) mpaBa apeHabl 10 UHBIM OCHOBAHUSM, BKJIIOYasl YCTYIKY
IpaB MO JIOTOBOPY apeH/Ibl — B ATy BOZHUKHOBEHUS (TIepeaun) npaBa apeH/Ibl;

I') B cnmyuae noGaBneHus TpaBa MOJIB30BAHUS MO JIEHCTBYIOIIEMY JOTOBOPY apeHIbl OJHUM WM
HECKOJIbKUMH 0a30BBIMH aKTHBAMH 3a OTJEIbHYIO apeHIIHYIO MaTy (B 3TOM cliyyae MOJIy4eHHOe MpaBo
MOJTb30BaHUS PACCMATPUBACTCA KaK OT/ACIbHBIN JOTOBOP apeH/Ibl):

® eCllM JIOTOBOP apeHAbl MOAJEKUT TOCYJapCTBEHHOM perucTpamuu M OOBEKT apeHIbl
HaXOJUTCS B TOCYJapCTBEHHOM WM MYHMLMIAIBHOW COOCTBEHHOCTH — B Hauboiee
PaHHIOK M3 JaT: B JarTy BCTYIUIEHUS B CHJIy COOTBETCTBYIOHIETO COIJIAIICHUS
(1OTIONTHUTENBHOTO CcoTJIaleHus); TM00 B JaTy nepeaayn Ynpasismoneil komnanuu Poxaa
00BEKTa apeH/Ibl IO aKTy MpueMa-Tiepeayn;

e yHaue — B JaTy mepenayn Ynpasisromed komnanun PoHga oObeKTa apeHiIbl M0 aKTy
IpueMa-nepeiadu;

J1) B cimydasix MpoJIoHTaluu (yBEJIMYEHHs) CpOKa apeH bl 0 JOrOBOPY KPaTKOCPOUHOI apeHabl:



e B Cllydae BHECEHMs M3MEHEHHI B YCIIOBHSI IOTOBOpA apeH bl — B HauboJiee paHHIOK U3 JaT:
B ATy 3aKJIHOUCHUA COOTBCTCTBYIOIICTO COIJIAIICHUA (ILOHOJIHI/ITeJIBHOI‘O CorJlalli€Hus HJIN
MHOW CIENIKU, N3MEHSIONIEN TPaBOOTHOILIEHHSI CTOPOH 110 JIOTOBOPY apeH/ibl); 1100 B Jary,
Ha  KOTOPYKH  paclpoCTpaHsieTcsd  JEUCTBUE  COOTBETCTBYIOHIETO  COIVIALICHUS
(1OTIOJIHUTENBHOTO COTIALIeHNs WM MHOM CHENIKH, U3MEHSIOIIEN IPaBOOTHOLIEHHS CTOPOH
I10 JIOTOBOPY apeH/IbI);

e B Cly4ae U3MEHEHHs CpOKa apeH/bl 0e3 BHECEHUs U3MEHEHHI B yCIOBUS JJOTOBOPA apeH/Ibl
— B JIaTy U3MEHEHUS CPOKa apeH/Ibl COINIACHO YCIOBUAM JI0TOBOPA.

Bo u3bexxanne COMHEHHUH, B Cilydae COKpAIEHUs! CPOKa apeH bl IO TOTOBOPY apeHAbl HE3aBUCHMO
0T croco0a M3MEHEHHUsl CpPOKa apeH/bl, JOrOBOP apeHbl He peKiacCUUUUpyeTcsl B KPATKOCPOUHYIO

apeHny.

[Ipu3Hanue (mpexkpalieHue NPU3HAHMS) U OLEHKAa IPOYUX JOrOBOPOB apeH/ibl IPOM3BOIUTCS B
COOTBETCTBHH C TIOJOKEHUSAMH IMyHKTa 14.3, ecniu HHOE HE MPeayCMOTpeHO myHKToM 14.3.

[Tpu3nanue (mpekpamieHue NPU3HAHWSA) M OIEHKAa KPAaTKOCPOYHOM apeHMbl, apeHMbl, B KOTOPOM
0a30BbIii aKTHB MMEET HU3KYI0 CTOMMOCTb, a TaKKe 00s3aTelbCTBA MO yIUIATe apeHJHOW IUIATHI IO
IPOYUM JIOTOBOpPAM apeH/bl, €CIM B COOTBETCTBHM C MYyHKTOM 14.3 Kk 00s3aresbCTBaM MO yIUIaTe
apeH/THOM TIATHI MO MPOYHMM JIOTOBOPAM apEH]IbI IPUMEHSIOTCS MOJIOKEHUS TyHKTa 14.2, mpou3BOANTCS
B COOTBETCTBUU C IMMyHKTOM 14.2.

14.1.2. Onpenenenue Cpoka apeH IbI.

Cpok apeHIbl OIpeaenseTcss HCXOAs M3 PEallbHOTO CpOKa apeHAbl C Y4eTOM BO3MOXKHOMN
nposioHranuu. Ecim Ha gary kiaccu(uUKaluu JOTOBOpa apeH[Ibl YIPAaBISIONIas KOMITaHUS o0Jamgaer
JOCTaTOYHOM YBEPEHHOCTHIO B TOM, YTO peEalbHBIA CpPOK apeHAbl OyaeT mpeBbIaTh 12 Mecdles,
HE3aBHCHMO OT JIaThl OKOHYAHHS CPOKA apeHIIbI 110 JOTOBOPY, TAKOH JOTOBOP apeHAbl HE MOXKET OBITh
KJIacCU(UIIUPOBAH B KaYeCTBE KPATKOCPOUHOM apeH/Ibl.

B ciydae ecim B COOTBETCTBHUM C YCIOBUSIMH JOTOBOPAa apeHAbl HEBO3MOXKHO OIPEIEIHUTH
IIpEeEIbHBIA CPOK apeHIbl, a TAaKXKE B CIy4asX, KOIZa peajbHbIi CPOK apeHIbl C Y4€TOM BO3MOXKHOU
MIPOJIOHTAIIMH TIPEBBIMIACT CPOK APEHIBI 10 IOTOBOPY, B HENAX KJIACCH(PHUKAINN JTOTOBOPA apeHIbl CPOK
apeH/Ibl YCTaHABJIMBAETCS Ha OCHOBAaHMHM OOOCHOBAHHOT'O 3KCIEPTHOrO (MOTHBHPOBAHHOTO) CYXIEHUS
YIPABIISOMENR KOMIIAHHUH.

IIpn 5TOM CpOK HE IOJDKEH MpeBBIIATh CPOK AeicTBUs [IpaBui JOBEpUTENBHOIO YNPABIECHUS
[MN®.

Cpox apeHIpl ONpEAeNeHHbId B COOTBETCTBUU C HACTOSIIIMM MOAMYHKTOM MNPUMEHSETCS, B TOM
qHCIIe B IIEJIAX pacdyeTa MPUBEJACHHON CTOMMOCTH B COOTBETCTBUH C IMMyHKTOM 14.3.

14.2 Kpurepun mnpusHaHus, npeKpalleHUs MNPU3HAHHUA, METOJUKA OLCHKH
KPAaTKOCPO4YHOIl apeH/Abl M apeHAbl, B KOTOPOil 0a30Bblii AKTHB HMeeT HHU3KYI0

CTOMMOCTDbD.

Kputepun npuzHanus (mpekpamieHus Ipu3HaHus) U METOJUKA OLEHKH CIpPaBeAIUBON CTOMMOCTH,
YCTAaHOBJICHHBIE HACTOSIIUM IYHKTOM, NMPUMEHSIOTCS Takke K 00s3aTeNbCTBaM IO yIjlaTe apeHIHOU
IUIaThl MO0 MPOYHMM JOTOBOPAaM apeH[bl, €CIM B COOTBETCTBMM ¢ MyHKTOM 14.3 Kk oOs3arenbcTBaM IO
yIUIaTe apeHIHOH TUIATHI 110 IIPOYUM TOTOBOPAM apeH/Ibl MPUMEHSIOTCS TIOOKEHUS MyHKTa 14.2.

B nensx omnucaHus METOAMKM OLEHKM CIIPAaBEMJIMBOM CTOMMOCTH WM KPUTEPUEB IPU3HAHUSA
(npekpainieHus MNpPU3HAHUSA) TOJ PACYETHBIM IEPUOJIOM MOHMMAETCS IEPHOJI BPEMEHH, 33 KOTOPBIN
(aKTUYECKH BHOCATCS ApCHIHBIC TUIATEXKH IO MOCTOSHHOW YacTH apeHIHON MIIAThl B COOTBETCTBUH C
YCJIOBUSIMH JOTOBOPA APEHJBI C MEPUOANYHOCTBIO, MPETYCMOTPEHHON YCIOBUSMH COOTBETCTBYIOILIETO
JIOTOBOPA apEHBI.

[Ipu3nanus aktuBa B (hopMe IpaBa MOJb30BaHUS M 00sA3aTeNbCTBA MO apeHjie Mo J0roBopam
KpaTKOCPOYHOHM apeHnpl, apeH/bl, B KOTOpPOHl 0a30BbIii aKTUB HMEET HU3KYI0 CTOMMOCTb, HE



MMPOU3BOJUTCA. B orHOmEHUN YKa3aHHbIX JOTOBOPOB MNPU3HAKOTCSA TOJIBKO 06$I3aTeHLCTBa o yIuiate
apeHIHOM TIIaThI (APEHIHBIC TUTATEKH).

APpEeHHBIN TUIaTeX 1O MOCTOSHHOM YacTu apeHAaHou maaTtel (All) B TedeHHne pacdeTHOro mepuoja
HAYHCIISAETCS:

e B Kaxaylo aary onpenenenus CHA; u
e B JaTy BO3HUKHOBEHHUs O00S3aTENbCTBA IO YIUIATE MOCTOSHHOW YacTH apeHIIHOM IIaThl
COTJIaCHO YCJIOBHSIM JOTOBOPA apeH/bI,

HUCXOJd U3 pacucTa:

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

[ oe:

All; — apeHHBIH TUIATEXK MO MOCTOSHHOW YacTH apeHIHOM IUIAThI 10 COCTOSIHUIO Ha I-TYIO JaTy
HAUYUCJICHUS B TEKYILIEM PACYETHOM IIEPUOJE;

All;_; — apeHOHBIM IUIaTEX @O IOCTOSHHOW YacTH apeHJHOM IUIaThl IO COCTOSHUIO Ha
MPEABIAYIIYIO JaTy HAYNUCICHUS B TEKYILEM PaCUETHOM IIEPUOJE;

P - CyMMa apCHIHOTIO IJIaTeXKa I10 IMOCTOSSHHOM 9acCTH apeHﬂHOfI IJ1aThI, OMIPEACIICHHAd UCXOO U3
YCHOBI/Iﬁ COOTBCTCTBYIOILICTO AOTOBOPA apC€HABI WJIK C ITIOMOIIBIO METOAa allIIPOKCUMAIIUU;

t, — laTa OKOHYAHHUs PACYETHOTO MEPUOJIA;
t, — 1aTta Ha4yaja pacueTHOro Mepuo/a;

t; — COOTBETCTBYIOIAsl JaTa HAYMCIICHHs apeHIHOrO IUIaTeXa 10 MOCTOSHHOW YacTH apeHIHON
wiatel (AIl) B pacyeTHOM mepHOZE, IPH STOM €CIAM JaTa HAYMCIEHUS MPUXOIUTCS Ha IOCIIEIHUM
paboumii JeHb pacyeTHOrO IEPHOMa, TO IMOKas3aTeib t; NMPUPABHUBACTCS JaTe OKOHYAHHUS PacYeTHOIrO
nepuona (t,).

[To cocTosiHHMIO Ha KaXKIYIO 1aTy HAYMCIICHUS apEH/IHOTO IIJIaTeXa IO MOCTOSTHHON YacTH apeHTHOU
mwiatsl (All), a Takke B KaKIy0 U3 J1aT:

e JaTy omiaThl (B TOM 4YMCJI€ YAaCTUYHOM OIUIAThl) MOCTOSIHHOM 4YacTW apeHJHOM IUIaThl 3a
COOTBETCTBYIOIIUI PACUETHBIN NIEPUOT;

e JaTy BO3HMKHOBEHHMS IIeperuiaThl  IOCTOSHHOM  4YacTW  apeHJHOM  IuaTtel  3a
COOTBETCTBYIOIMI PaCYETHBIN NIEPHUOJ 1O UHBIM OCHOBAHMSIM,

OIIpENIeNIAETCS Calbl0 3aJ0JDKEHHOCTH IO YyIUIaTe IOCTOSIHHOM YacTH apeHIHOM IUIaThl 3a
COOTBETCTBYIOLIMH pacyeTHbIN nepuos no popmyse:

3aJl0JKeHHOCTD 3a pacyeTHbIM nepuoa = OmaTta — All,

[oe:

3a/10/2KEHHOCTD 33 PacYeTHbIN N1IePUO0/, — CANIbJ0 33J0JKEHHOCTH 10 YIUIaTe NOCTOSHHOW 4acTH
apeH/IHOM IIJIaThl 32 COOTBETCTBYIOIINN PACUETHBIN MTEPUOT;

OnuiaTa — npou3BeACHHbIE MJIaTeKHU (BKIIIOYask aBaHChl) U (MJIM) 3aYTEHHbIE IO UHBIM OCHOBaHUSIM
CYMMBI B CYET MOTAlICHUS apeHJHOr0 IUIaTeKa MO IOCTOSHHOW dYacTh apeHaHoi tuiatel (AIl) 3a
COOTBETCTBYIOIIMI pacYETHBIN NEPUOS.

B Tom cnyudae ecnu 3a10KEHHOCTD 32 PACUETHBIN MEpUOJ IPUHUMAET MOJIOKHUTEIbHOE 3HAYEHUE,
MIPU3HAETCS JIeOMTOpCKash 3aJ0JDKEHHOCTh 1O aBaHCaM IO TOCTOSHHOW YacTh apeHJAHOW IUIaThl 3a
COOTBETCTBYIOIIMI pacueTHbI mepuod. B Tom ciydae ecnu 3aJ0KEHHOCTh 3@ PAacUeTHBIM NEPHOJ
MPUHUMAET OTPHUIIATEIbHOE 3HAYCHHME, TMPU3HACTCS KPEAUTOPCKAsl 3aJI0JDKCHHOCTh II0  yIUIaTe
MOCTOSIHHOM YacTH apeHJHOW IUIaThl 3a COOTBETCTBYIOIIMN pacueTHBIM mepuoja (B aOCOTIOTHOM
3HAYCHHH ).



CropaBeuinBasi CTOMMOCTh JEOMTOPCKOM 33/J0JDKEHHOCTH MO aBaHCaM M0 TOCTOSHHOW YacTH
apeHJbpl 3a COOTBETCTBYIOUIMM PpACYETHBIM NEPUON WIM KPEIUTOPCKOM 3aJ0JDKCHHOCTH IO YILIaTe
IIOCTOSIHHOM 4YaCTU apeHJHOM IUIAThl 32 COOTBETCTBYIOIIMM pPAaCYETHBIM MEPUOJ OLEHUBACTCI B CyMME
ocTraTka (B aDCOJIIOTHOM 3HAUE€HUM) Ha TEKyIyto naty onpeneneHus CHA.

Ecnu cymmy apeHgHOro miarteka MO IMOCTOSHHOM yactu apeHnHoil mnatel (P) HeBo3MOXkHO
HAJEKHO OIPENETUTh UCXO/ U3 YCIOBUN JOrOoBOpa apeH/bl, B IENIAX ONpeAeseHUs] CyMMbI apeHTHOTO
1aTea o MOCTOSTHHOW YacTy apeHIHOM maThl (P) 1omycTUMO NpUMEHSITh METO/IbI allpPOKCUMAIIHH.

JleObuTopckasi 3a10JKEHHOCTh 0 aBaHCaM IO MOCTOSHHOM 4YacTH apeHbl 32 COOTBETCTBYIOIIMIMA
pacyeTHbI Teproj (KpeaIuTopcKas 3aJ0JDKEHHOCTh 0 yIUlaTe MOCTOSIHHOW 4acTH apeHJHOW IIaThl 3a
COOTBETCTBYIOIIUHN pacUETHBIN NEPUO) IPEeKpaliaeT MpU3HABAThHCS:

® B ATy NOJIHOTO CIIUCAHMS 3aJ0JKEHHOCTH 33 PACUETHBIN Mepuo (10 HyIIs);

e B JaTy Mepelayd MpaB U 00s3aTENBCTB IO JOTOBOPY apeHIbl (NpeKpalieHue MpU3HAHUS
3aJI0JKEHHOCTHU OCYILECTBIISIETCSI B COOTBETCTBYIOLIEH YacTH);

e B JaTy JUKBHUJALUUU KOHTPAareHTa COTJacHO HMH(OPMALUU, PACKPHITOW B OQUIUAIBHOM
JOCTYITHOM ucTouHHKE (B ToM uucie 3anucu B EI'PHOJI o nukBuganum KoHTparenra);

e B JaTy MpeKpalleHus MpaB U 00s3aTENbCTB MO JOTOBOPY apEHIbI MO WHBIM OCHOBaHUSIM,
MPEeIyCMOTPEHHBIM 3aKOHOIaTEIbCTBOM WJIM JOTOBOPOM apEH/IBI.

14.3 Kputepun npuzHanusi, npekpaiieHusi NPU3HAHUS, METOINKA OIEeHKH MPOYUX

JIOTOBOPOB apeH/Ibl.

14.3.1. ApeHaa 3eMe/IbHOT0 Y4aCTKAa, HA KOTOPOM PAaCI0JI0KeHO HeIBUKHUMOE HMYILECTBO - AKTHB
donga

Ecnn XapakTepUCTHKH COOTBETCTBYIOIIETO 3E€MEIBHOIO Y4acTKa, Ha KOTOPOM PpacIOJIOKEHO
HE/IBYKUMOE UMYIIECTBO - akTUB POH/a, B YACTHOCTH, €0 TPaHUIIbl, U (WIM) yCIOBUS JOrOBOPOB, Ha
OCHOBAaHUHU KOTOPBIX OCYIIECTBIISIETCA HCIIOJIB30BAHME TAKOrO Yy4YacTKa, HE MPEANOIararmT, 4YTO
MMYILECTBEHHBIE MIPaBa Ha HEO MOT'YT T'€HEPUPOBATH CAMOCTOSTEIbHYI0 3KOHOMHUYECKYIO BBITOJYy WIIN
OBITh IIPEIMETOM CHEJIKH OTIENbHO OT PAcHoOJIOKEHHOTO Ha HEM 3JaHMs (CTPOEHHUS, COOPYXKEHUS), a
TaK)K€ €CJIM CIIPaBeJINBas CTOMMOCTb HMMYILECTBEHHBIX NpA6 HA MAKOU 3eMelbHbll YYACHOK Yy4TEHa
OLICHIIIMKOM B COCTAaBE€ CIPAaBEJIMBOM CTOMMOCTH 3TOTO HEABMKMMOrO uMmylnecrBa - aktupa [IMOD,
pacIoIOKEHHOTO Ha TAaKOM 3EMENIbHOM Y4YacTKe, TO akmusé 6 ¢hopme npasa nonb306anus TaKUM
3€MENIbHBIM YYaCTKOM U_0043amenbcmeo no_apende TaKOro 3eMENIbHOIO y4acTKa He Ipu3HarTcs. B
OTHOLICHUH TaKOIr0 JOTOBOpa apeH]Ibl 3e€MENIbHOTO YyYacTKa MpHU3HAeTcs 00s3aTeNbCTBO IO yIUIaTe
apeHTHOM IJ1aThI (IPUMEHSIFOTCS TTOJIOKEHUS MyHKTa 14.2).

B wuHBIX ciy4asx K JOroBOpaM apeHIbl 3€MENbHOIO Yy4acTKa, Ha KOTOPOM pPacCIOJIOKEHO
HE/IBIDKUMOE UMYIIECTBO — akTuB [ D, mpumMeHsroTcst ojaoXeHnus noamyHkra 14.3.2,

Vnpasnsromas komnanusg @PoHzma B JaTy KiIaccH(UKALMU JOTOBOpa apeHAbl COCTaBIISET
MOTHBHUPOBAHHOE CYXXIEHHE O CIIOCOOHOCTH MUMYLIECTBEHHBIX MpPaB Ha COOTBETCTBYIOIIMN 3€MEIbHBIN
y4acTOK (C y4eTOM €ro XapakTepUCTHK, B YaCTHOCTH, €r0 TPaHUL, M (WJIH) YCIOBHH JTOTOBOPOB, Ha
OCHOBAHMU  KOTOPBIX  OCYHIECTBIISIETCS  MCIIOJB30BAaHME 3€MEIbHOIO  ydacTKa) TI'€HEpUPOBATh
CaMOCTOSITENIbHYIO ~ DKOHOMHMYECKYIO BBIFOJly MWJIM OBITh HPEIMETOM CAEIKH OTHENbHO  OT
PacMoJI0KEHHOTO Ha HEM 00bEeKTa HEIBUKUMOCTH (34aHMUS, TOMEIIEHUS, CTPOCHHUS, COOPYKEHHUS U T. [I.).



14.3.1 Apenna uHBIX 0230BbIX AKTHBOB.

Axmue 6 ¢hopme npasa nonv3osanus NPU3HACTCS B ATy KIACCH(PHUKAIMKA COOTBETCTBYIOIIETO
JIOTOBOpA apeH/Ibl B Ka4eCTBE IPOYETo J0rOBOPa apeH Ibl B COOTBETCTBUHU ¢ oAnmyHkToM 14.1.1.

Axmug 6 popme npasa noiv306anus MpeKpalaeT IPU3HABATHCS B HanbOoJIee paHHIO U3 J1aT:

e B JIaTy BO3BpaTa apeHA0aTeNlt0 00bEKTa apeH Ibl;

e B ciyuyae peanu3auuu U3 coctaBa umyniectBa [IM® HenBukKMUMOCTH, HaXOAsIIEHCS Ha
3eMEJIbHOM Yy4yacTKe, He MpUHAJIeKAIIEeM BIIaJeNbllaM HMHBECTHUIMOHHBIX mMaeB 1D nHa
mpaBe 0OIIel 10JIeBOii COOCTBEHHOCTH — B JaTy TOCYIAapCTBEHHOW PpEruCTpaIyyl IpaBa
cobctBeHHOCTH (mpaBa OOIIEH JIOJIEBOM COOCTBEHHOCTHM) Ha HEIABMIKUMOCTH 3a
npuodperarenem;

e B JaTy nepenauu (mepexojia) npaB U 005A3aTeIbCTB M0 JOTOBOPY apeH bl TPETbEMY JUILY;

e B JaTy JUKBHJALUU KOHTPAareHTa COTJacHO HMH(OPMALUU, PACKPHITOW B OQUIUAIBHOM
JOCTYITHOM UcTOYHHKE (B ToM uucie 3anucu B EI'PIOJI o nmukBunanyum KOHTpareHTa);

® B JIaTy NMPEKpPaIICHHUs JOTOBOPA apEHIbI 10 MHBIM OCHOBAHUSM MPEAYCMOTPEHHBIM 3aKOHOM
WJIM Ha OCHOBaHUU JIOTOBOPA.

Cnpaseonueana cmoumocmo akmuea 6 ¢opme npaga no1b306aHUA ONPEIEIAETCS HA OCHOBAHUU
OTYeTa OLEHIIMKAa B CPOKH, COOTBETCTBYMolIMe TpeOoBaHusM DenepanbHoro 3akoHa Ne 156-d3 ot
29.11.2001 «O6 wHBECTHUIMOHHBIX (DOHIAX», MPUHATHIX B COOTBETCTBHH C HHUM HOPMATHBHBIX aKTOB,
Vkazanus u [IpaBun onpenenenus CHA. 3agaHueM Ha OLIGHKY MOKET ObIThb IPEIYCMOTPEHO B SIBHOM
BUJIE YCJIOBUE yueTa JMOO HE ydeTa B COCTaBE CIPABEJIMBOM CTOMMOCTH OLEHKU 00A3aTeNbCTB I10
apeH/ie (IpUBEIEHHONW CTOMMOCTH OyIyIIMX apeHAHBIX IUIaTeKel 10 10roBOpy apeH ibl, apeHAaTOPOM I10
KOTOPOMY sIBJISIeTCS YTIpaBiisitoias kommanus Oonyia).

Ecnu w3 comepxkanusi otuera o0 OIEHKE B SIBHOM BHJIE CJIEIYET, YTO CIPABEIJINBasi CTOMMOCTb
akmuea 6 ¢opme npasa noavzoéanuss (MPaB apeHIbl) OINpENelIeHa OICHIIMKOM 3a BBIYETOM
o0si3aTenbCTBA MO apeHzae (MPUBEACHHON CTOMMOCTH OyAyIIMX apeHIHBIX IJIaTeked MO JO0rOBOPY
apeH/Ibl, apeH/IaTOPOM MO KOTOPOMY sIBJsieTcsl Ympaisomas komnanusg PoHpa) To o0s3aTensCTBa Mo
apeHjie 10 TaKoMy JIOTOBOPY HE TpHU3HAIOTCI. BMmecTo o00s3aTenbcTBa 1O apeHje MPH3HAETCs
00513aTeTBCTBO IO YIUIATe apEHIHOU MIaThl, K KOTOPOMY MPUMEHSIOTCS TOJI0KEHUs MyHKTa 14.2.

Ecnm u3 comepxkanusi otuera o0 OLICHKE axmusa 6 ¢hopme npasa nonvzosanus (MpaB apeHbl) B
SIBHOM BHJIE HE CIIEAYET, YTO CIIPABEATUBAsI CTOUMOCTb aKmusea 6 ghopme npasa nob308aHus ONpeaeneHa
OIICHIITUKOM 32 BBIYETOM 00s3aTeNbCcTBA MO apeHje (MPUBEICHHOW CTOMMOCTH OYIyNIUX apeHIHBIX
IIaTexXeil Mo JOroBOPY apeH[bl, apeHAAaTOpoOM IO KOTOPOMY SIBIISIETCS YTPaBISIONIAs KOMITAHHS
doHma), TO B JaTy NMPU3HAHWS aKTHBAa B (opMe TpaBa MOJB30BAHUS MPHU3HACTCS 00S3aTEIBLCTBO IO
apeHne (Mpu yCIOBUHM KIAcCH(HUKAIMK JOTOBOpA apeHAbl B COOTBETCTBMM C moAmyHkToM 14.1.1 B
KaueCcTBE IMPOYETo JOTOBOPa apEH/IBI).

O0s13aTeIbCTBO MO ApCHAC NIPCKPAIIACT NPU3HABATHCA:

e B JaTy TOTalllCHUS BCEX AapPEH/JHBIX IUIATEXKEH IO JIOTOBOPY AapeHJBI, apeHIaTOPOM II0
KOTOpOMY sIBJIsieTcsl Y npaBiisitoriasi komnanus DoHfa,

e [IpU YCJIOBHH TIOTAIlICHUs APEH/HBIX IUIATE)KEH B COOTBETCTBYIONICH YacTH — B HambOoee
pPaHHIOO U3 JIaT:

— B JIaTy BO3BpaTa apeHI0/IaTeII0 00HbEKTa apEH IbI;

— B ClIy4yae peanu3anuu u3 cocraBa umymiectBa [IM® HeABMKUMOCTH, HaxOJIAIICHCS Ha
3eMENbHOM Yy4YacTKe, He MPUHAJIKAIIEM BIIaJeNbllaM WHBECTHIIMOHHBIX MaeB [IMD Ha
mpaBe 0OMIel J10JIeBOM COOCTBEHHOCTH — B JIaTy TOCYJApPCTBEHHOW pPErHCTpaIliu IpaBa
coOcTBeHHOCTH (TmpaBa oOIIeH 0NeBOM COOCTBEHHOCTH) Ha HEABIKUMOCTH 3a
npuobOperaTenem;

— B Jary nepeaauu (mepexoiaa) mpas U 00s13aTeNbCTB MO JOTOBOPY apeH/IbI TPEThEMY JIHILY,

®  a TaKXXe HE3aBUCUMO OT OCTaTKa 3aJ0KEHHOCTH I10 YIUIaTe apeHIHBIX TUIATEkKEH:

— B JaTy JHUKBUJAIMM KOHTPAreHTa COTJIacHO WHGOpPMAIMHU, PACKPHITOH B OQPHUIIMATEHOM

JOCTYITHOM ucTouHHKE (B ToM uncie 3anucu B EI'PIOJI o nmukBumanum KoHTpareHTa);



— B JaTy MOJIHOTO MPEKpaIIeHus: 0053aTeNbCTB 110 JOTOBOPY aPEH b IO WHBIM OCHOBAHUSIM.

Cnpageonusas cmoumocmsy 0043amenbcmea no apeHoe onpeensercs mno Gopmyse:

N P M
PV = Z n + Z LP
D,,/365 m
n=1 (1 + Tn) m=1

[oe:

N — KOJIMYeCTBO HEMOTalCHHbBIX JEHEXHBIX MOTOKOB (ApEHIHBIX IJIaTeXel) OT TeKyLleW IaTbl
onpenenenuss CYA 1o naTbl OKOHYAaHHS CPOKAa apeH[bl, CPOK IMOTalleHUs KOTOPbIX HE HACTYIHJI IO
COCTOSIHMIO Ha TEKYIIYI0 naTy onpezaeneHus CHA;

P, — cyMMa n-oro JEHEKHOTo IMOTOKa (apeHJHOrO IUIaTeKa), ONpPEICICHHAs B COOTBETCTBHH C
YCIOBUAMH [OroBopa apCHAbl WM pPaCCHUTAHHAd C MPHUMCHCHUCM MCTOOAMWKH IPOTHO3UPOBAHUA
JICHEHBIX MTOTOKOB;

N — TOPSAKOBBI HOMEpP HEMOTalleHHOTO JCHEKHOTO0 TMOTOKa (apeHIHOro IIaTexa), CpPOK
MOTAILIEHUs] KOTOPOr0 HE HACTYNWJI Ha TeKyllyro aary omnpeneneHuss CUA, HauMHas ¢ TeKyllel IaThl
onpeneneHuss CHA;

D,, — xonuuecTBo AHEH oT natel onpenenenns CHA 110 1aTel n-oro JeHEKHOTO MOTOKA;

T, — CTaBKa JIUCKOHTUPOBAHHS B IMPOIICHTAX T'OJIOBBIX, OMPE/ICIICHHAs] B COOTBETCTBUH C IMOCICAHUM
ab3anem nommyHkra 15.3.2;

LP,, — cymMmMa OCTaTka m-0ro apeHJHOro IUIaTeKa (aBaHCOBOIO IUIATEXKA, €CJIM B COOTBETCTBUU C
YCIIOBUSIMU JIOTOBOPA apeH/Ibl IJIATEKU OIIAYMBAIOTCSl aBaHCOM), KOTOPBIM HE MOTalleH Ha TEKYLIYIO
nary onpeneneHuss CHA u Cpok oIIaTel KOTOPOTO HCTEK 110 COCTOSIHUIO Ha Aary onpezaeneHus CUA;

M — KOJIMYECTBO apeHIHBIX IJIaTeKed (C Y4eTOM aBaHCOBBIX IUIATEXKEW, €CITM B COOTBETCTBUH C
YCIOBUSIMU JIOTOBOpA apeH bl MJIATEeKU OIIAYMBAIOTCS aBAaHCOM), KOTOpBIE HE IMOTAIlCHbl Ha TEKYILYIO
natry omnpeneneHuss CHA u cpok morameHus KOTOpPBIX HACTYNHJI IO COCTOSHUIO Ha TEKYLIYH AaTy
onpenenenuss CHA;

m — TOPSAIKOBBIM HOMEpP apeH/IHOTO IulaTeXa (aBaHCOBOTO IJIaTekKa, €CIM B COOTBETCTBUU C
YCIOBUSIMU JIOTOBOpPa apeH[Ibl TJIATEeKH OIJIAUMBAIOTCS aBAaHCOM), KOTOPBIM HE MOTalleH Ha TEKYIIYIO
naty ompenenenuss CHA u cpok morameHusi KOTOPOTO HACTYMHJI MO COCTOSTHUIO Ha TEKYIIYIO JaTy
onpenenenuss CHA.

B pacuder cmpaBennmBOil CTOMMOCTH 00s3aTE€NIbCTBA IO apeHAE BKJIIOYAIOTCS HENOrallleHHbIe
apeHJHbIC TJIATeKU 32 BECh CPOK apeH[Ibl, OMPEIEICHHBI B COOTBETCTBUU ¢ moamyHkToMm 14.1.2. B
LEeIsIX pacyera CIpaBeAJIMBON CTOMMOCTH 00s3aTeIbCTBA MO apeHJe AAaTOM MOTalleHHs JEHEKHOTO
MOTOKA CYMTAETCs JaTa, COOTBETCTBYIOIIAS JaT€ OKOHYAHUsl MPEAENIbHOIO CPOKa, YCTaHOBJIEHHOTO
JIOTOBOPOM apeH/Ibl JUIsl OIIaThl COOTBETCTBYIOIIETO IEHEKHOTO MTOTOKA.

K apeHHbIM mu1aTexaM OTHOCSTCS:
a) apeHIHBIC TUIATEXKHU M0 TIOCTOSTHHON YacTH apeHTHOM IIaTHhI;
0) mepeMeHHbIe apeH/IHbIE IIATEKH, KOTOPBIC 3aBUCST OT MHEKCA WIIH CTaBKH;

B) CYMMBI, KOTOpblE, Kak OXXHJaeTcsi, OyayT YIUIaue€Hbl apeHAaTopoM IO TapaHTUsAM
JIMKBUJAMOHHOW CTOUMOCTH;

I') IeHa MCIIOJHEHUs OIIMOHA HA MOKYIKY, €CJIM UMEETCs JOCTaTOYHasi yBEPEHHOCTh B TOM, YTO
apeHJaTOp MCIIOJHUT ATOT ONUHUOH (OLICHUBAETCS YNPABJISAIONIEH KOMIIAHUEN U JOBOJIUTCS 10 CBEIEHUS
CHEHaTM3UPOBAHHOIO JAETIO3UTAPHS B pOpME MOTUBUPOBAHHOIO CYXICHUS).

Ecain B cooTBeTCTBUM € YCIOBHUSMM JIOTOBOpA AapeHbl BEJIMYMHA ApPEHAHBIX IUIATEKEW M0
MTOCTOSTHHOM YacTH apeHJHOW IJIaThl 3aBUCUT OT KaJaCTPOBOW CTOMMOCTH apeHIYEMOTO 3e€METbHOTO



y4acTKa, TO B IIEJIAX ONpPEEICHUs CYMMBI JeHEeKHbIX MOTokoB (P,)) momyckaercss He MPUMEHSATh METO/IbI
MIPOTHO3UPOBAHUS apEHAHBIX IUIaTexeil. B ykazaHHOM ciydyae BenuuMHa (CyMMa) JIEHEXKHBIX MMOTOKOB
(P,) ompenensercs KCXOs U3 ACHCTBYIOMIMX YCIOBUI IOTOBOpa apeH Ibl HA MOMEHT pacyerTa.

B ToM cnywae ecnam yclIOBHSIMH JOTOBOpA apeHIbl HPEAYCMOTPEHBI NMEpEeMEHHbBIC apeHIHBIC
IUTATE)XU, KOTOPHIE 3aBUCAT OT MHICKCA WM CTaBKU M (pakTHdecKas BeIMYMHA KOTOPBIX HEM3BECTHA Ha
nary onpeneneaus CUA, TO B LeNsAX MPOrHO3UPOBAHMS IEPEMEHHBIX apeHIHBIX IUIATe)KEH PUMEHSIETCS
METOJ anmpoKCUMAIMK. BennynHa nepeMeHHBIX apeHIHBIX IUIaTeXel OmNpeAessieTcs Ha OCHOBAaHUHU
IPOTHO3HBIX 3HAYCHHUH (ANMPOKCUMAIINH), ONPENICIICHHBIX KaK CpeAHeapu(pMETHUECKOE 3HAYCHUE TAKUX
arexei 3a nociaeanue 12 (aBeHaALaTh) MECALEB IPONOPLUOHAIBHO KOJIMYECTBY JHEHW B pacueTHOM
IepHozie B COOTBETCTBUU C YCIIOBHSAMH JoroBopa. [Ipu 3ToM npum pacdere Ha mocieqHuil paboumii 1eHb
pacyeTHOro nepuoja apeHAHbIN IJIaTeX ONPEEISIeTCs ¢ y4eTOM HepaOoumx JHEH Iociie 1aThl pacyera.

B naty ucnonHeHus oOs3arenbcTBa IO OIUIATE ApEHAHBIX IUIATEXEW I0 JI0rOBOPY apeHIbl
COOTBETCTBYIOIIMN ApEHAHBINA IJIATEX (JIEHEKHBIM IOTOK) HUCKIKYAETCS M3 pacdera CIpaBeIMBON
croumoctu (PV) o0si3aTenbCcTBa 1Mo apeHe.

B xauectBe cTaBOK JAUCKOHTUPOBAHHUA HCIIOJIB3YIOTCA CPCAHCB3BCIICHHBIC MPOUCHTHLIC CTAaBKU B
uenoM o Poccuiickoit @enepanuu (o pa3BepHyTOM IIKalie), pacCKpblBaeéMble Ha OPUIIMATLHOM CaiiTe Ha
odpurmansHoM caiite banka Poccum 3a wmecsn, Hambosnee ONW3KUI K JaTe OICHKH, IO KpeauTam,
MPEAOCTABICHHBIM KPEAUTHBIMHE OpraHU3aIusaIMyi HE(UHAHCOBBIM OPTaHHU3aIMsIM, B TOH e BAIIOTE, YTO
U OIleHMBaeMoe 00s3aTeIbCTBO MO apeHJie, CO CPOKOM TPENOCTaBICHUS, MOMAJAOIIMM B TOT XK€
WHTEpBAJl, YTO U CPOK, OCTABUIMIICS HA JaTy OICHKM [0 IMOTAlIeHUs KaKJOTO0 COOTBETCTBYIOIIETO
JICHEKHOTO TIO0TOKa [0 OLIEHUBAaEMOMY 00s3aTeNbcTBY 10 apeHae. CTaBKM KOPPEKTHPYIOTCS Ha
M3MEHEHHUE KIIF0YEeBOW CTaBKU B COOTBETCTBUU C MOIAXOAOM, ONMCAHHBIM B IyHKTe 3.3. [IpaBui.

15 ONPEJEJEHHUE PYBJEBOI'O DKBUBAJIEHTA CIIPABEJJINBOM CTOUMOCTH,
ONPEJEJEHHOM B BAJIIOTE

CropaBe/uinBasi CTOMMOCTb AKTHBOB M 0053aTeNbCTB, OIpEJeNieHHass B BaliOTe, OTIMYHOH OT
BamoThl onpeneneHus CYHA, momayiexxuT nepecuery B BamoTy omnpeaenenns CHA no OupxeBomMy Kypey
Ha gaty pacdera CHA. JIocTynHBIM pBIHKOM B LENIX OIpeneneHus: OupxeBoro kypca spusercs [TAO
«MockoBcKas Oupxa.

B kauecTBe OMpkeBOro Kypca NpUMEHseTCs:

1[eHa 3aKpbITUs 10 caenkaM crnoT (TOD) no cooTBeTCTByIOMIEH BalltoTe, pacCunTaHHas Oupkel Ha
nary onpeaeneHuss CHA 1o cocTosiHUIO Ha BpeMsl OKOHYAHUSI TOPrOB B CUCTEMHOM PEXHUME IIPU YCIOBUU
MO/ITBEPIK/ICHUS €€ KOPPEKTHOCTH. LleHa 3aKkphITusl MPU3HAETCs] KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00
o0beMe TOProB 3a JIeHb U 00beM TOProB He paBeH Hyito ¢ nposepkoil (CLOSE) <>0.

B Tom ciyuae, ecnu OupkeBOil Kypc BaJIIOThI HE YCTAHOBJIEH IO MPUYHUHE OTCYTCTBMSI JIOIYCKa
BAJIOTBl K TOpPraM WM OTCYTCTBHSL TOPIOB OTIEIbHBIM HMHCTPYMEHTOM, B TOM YHCIE B Cllydae
MIPUOCTAHOBKHU/IIPEKPALLIEHUS] TOPIOB, JAJS 1LieJeil oleHku npumensercs  Kypc LleHTpanbHoro Oanka
Poccuiickoit ®eneparuu (nanee — banka Poccun).

Ecnu na nary onpenenenuss CHA i1 MHOCTpaHHOM BalIOThl HE YCTAHOBIIEHBI OMPIKEBBIE KYPCHI
3akpeiTusi TOD ITAO «MockoBckass Oupxka», a Takke He ycraHoBieH Kypc banka Poccum, mis
nepecuyera B BamoTy omnpeneneHuss CYA umcmosb3yercss Kpocc Kype, ONpEeAeNsseMbIH CIEAyHOLIUM
obpa3zom:

Kpocc xypc = CUR/USD * USD/RUR,

rae:

USD/RUR - oOwupxkesoit kypc momtapa CIIA/ kypc Ilenrpamsnoro banka Poccuiickoit
®enepauun, Ha naty pacuera CHA;

CUR/USD - kypc BaiiOThl, B KOTOPOH BhIpa)keHa CrpaBeIInBas CTOMMOCTh, K Jlommapy CIIIA,
MOJTyYeHHBIH M0 JaHHBIM HMH(OpManmoHHOro areHTcTBa CHOOHAC 00 OOMEHHBIX Kypcax IIMPOKOTO
MepeyHsl THOCTPaHHbBIX BAIOT K Aosutapy CIIIA.

B cnygae orcyrcrBus Kypea BamoThl k qosuiapy CIIA, ucmons3yeTcst Kype BaIOThI K €BPO:
Kpocc kypc = CUR/EUR * EUR/RUR



B cnyuae OTCyTCTBHMS AaHHBIX B OTHOILEHUM KPOCC-KYpCOB Ul pacdeTa HCIOJIb3yeTcs Kypc,
OTpeAeNIEHHbINA HKCIIEPTHHIM (MOTUBUPOBAHHBIM) CYXJACHUEM Y IPABIIAIONIEH KOMIaHHUH.

16 TMMOPSTOK PACUETA BEJIMYNUHBI PESEPBA HA BBIILJIATY
BO3HATPAXKJIEHWUI

Pe3ep Ha BbIIUIATY BO3HArpakaeHUs (GopMHUpyeTcs OTIAENbHO B YacTH pe3epBa Ha BBIILIATY
BO3HArpaXJACHUs YIpaBisdolled KOMIAHUM W B YacTH pe3epBa Ha BHIUIATY COBOKYITHOTO
BOo3HarpaxaeHus Crenuaau3upoBaHHOMY JIEIO3UTAPUIO, ayAUTOPCKON OpraHU3alluy, OLUEHIIUKY U JUILY,
OCYIIECTBISIIONIEMY BEJICHHE pPEecTpa BIaJEbIIeB MHBECTULMOHHBIX MaeB (poHma (Oanee umeHyemcs
pe3eps Ha npoyue 803HAZPANCOCHUSL).

Pe3epB Ha BBIIIIATY BO3HATPAKIACHUN MPHU3HACTCS (HAYUCISIETCSI) B cocTaBe 00s3aTenbeTB DoHma ¢
HauOouee mo3nHel u3 2 (IByx) cieayronux nar:

e JaTa HayaJla KaJICHIAPHOIO T3,
e Jara 3aBepiieHus (OkoH4aHus) popmupoBanus Poxpa.

[Ipexpamienue npusHaHus pe3epBa HA BBIUIATY BO3HAIPAXKICHUHW IPOUCXOMUT IPHU HACTYIUICHUH
OJIHOM M3 CIEAYIOUIMX JarT:

® JlaTa OKOHYaHHA KAJICHAAPHOI'O roaa BKIIIOYHUTCIBHO,

e JjaTa BO3HUKHOBEHHUS OCHOBAaHUSA s npekpamieHus GoHa B 4acTu pe3epBa Ha BBIILIATY
BO3HArpaxJaeHusl Y MPaBIISIIOIIECH KOMITAHUY;

e HauOonee MO3MHEH W3 ABYX JaT MpH MPEKpalleHUHd - JaThl OKOHYAHUs TMpueMa
TpeboBanuit kpeautopoB [IN®D unu gaTel OKOHYaHUS peann3anuu Bcero umymiecrtsa [INO
(BKITFOUHTEIIBHO).

Bennuunna pezepBa Ha BBIILIATY BO3HArpakieHU B DOH/IE HAYUCIIAETCS HAPACTAOIIUM UTOTOM:

e Ha Kaxaywo aaty pacdyeta CHA B cooTBercTBUU ¢ HacTosimumu [IpaBunamu B TeueHue
KaJICHJIApHOTO To/1a,;

e Ha JaTy BO3HUKHOBEHHUS OCHOBaHUA I IpekpanieHus POHIAa B 4YacTH pe3epBa Ha
BBIIUIATY BO3HATPAXKACHUS Y IIPABJISIIOLIEN KOMITAHUH.

Ecnn pacu€rHas BenuuuHa pe3epBa Ha BBHIIUIATY BO3HATPAXKACHUS ONPENEIACTCA HCXOAS U3
(UKCUpPOBaHHOMN BEJIMYMHBI, IPeAyCMOTpeHHOM [IpaBuiamMu JOBEpUTENBHOIO YIPABIEHUS, TO PE3EPB Ha
BBIIIJIATY BO3HArpaXKJACHUSA HAYUCIACTCS B pa3Mepe YKa3aHHOM BEIMYMHBI, PACCUMTAHHOW Ha JaTy
onpenenenuss CHYA B coorBerctBuu ¢ IlpaBuiamMu JOBEpPUTENBHOrO YIPaBICHUS MPONOPIHOHATBHO
KOJIMYECTBY KaJICHAAPHBIX THEU B PACYETHOM IIEPUOJE.

B cinydae wusmeHeHuss (UKCHPOBAHHOTO pa3Mepa BO3HATPAXKICHUSI BEIUYHHA HAYHCIISIEMOTO
pe3epBa OoIpeAenseTcs: IPONOPIUOHATIBHO UCXO/I U3 KOJIMYECTBA KaJeHIApHbIX JHEH AEMCTBUS KaX10TO
pa3Mepa BO3HArpaKJIeHHs B paCU€THOM MEPUO/IE.

Ecim paC‘léTHaﬂ BCJIIMYMHA PE3€pBa HA BbIIJIATY BO3HAIpaXACHUA OMNPCACIIICTCA HCXOAd U3
HpOHeHTHOﬁ CTaBKH OT Cpe}]HeFOHOBOﬁ CTOMMOCTHU 4YHUCTBIX AaAKTHBOB, TO BE€JIIMYHUHA TeKyHICFO
HAa4YUCJICHUA pC3CPBa HA BBITIJIATY BOSH&Tp&)KI[CHI/Iﬁ B qDOHI[C pacCCUUTBIBACTCA 110 CJ'IC,Z[yIOH.[Cﬁ (I)OpMYJ'IC:
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Py CyMMa O4epe/IHOro (TeKyIIero) HauuciIeHus pe3epsa B aaty pacuera CUA;



X . MMPONCHTHAA CTaBKa, COOTBCTCTBYIOIIAs:

® eClIM TPOW3BOAMTCS pacyeT CyYMMBI pe3epBa Ha BO3HArpaXKACHUE YTPaBISIOIICH

KOMIIAaHUU - pa3Mepy BO3HArpaxIeHHWs YIpPaBIAONIEH KOMIOAHUM OTHOCHTEIbHO
cpeanerogoBoii CUYA, ycraHoBieHHoMy [lpaBunamu [1OBEpUTEIBHOIO YIPABJICHUS
donmom;

® cCJIM MPOU3BOJUTCA PAacCUYET CyMMbI PE3€pBa HA MPOYHME BO3ZHATPAXKICHUS - COBOKYITHOMY
pasMmepy  Bo3HarpaxjeHuil —CrHenuaiu3vpoBaHHOMY  JEMO3UTAPUIO0,  AYAUTOPCKOM
OpraHM3aly, OLCHIIMKY M JIMIY, OCYIIECTBIISIONIEMY BEICHUE pEeecTpa BIAJeIbleB
WHBECTUIIMOHHBIX MaeB Donga, oTHOcuTenbHO cpeaHerogoBoii CHYA, ycTaHOBIEHHOMY
[TpaBuiiamMu 1OBEPUTENBLHOTO YpaBiieHUuss POHIOM;

Cth - CHA 1o coCTOSIHMIO Ha KOHEI[ KaXJI0ro pabdoyero nHs t, 3a uckitouenueM nus d. Ecnu Ha
pabouunii nenb t CHA He ompeaesieHO, OHO NpuHUMaeTcs paBHbIM CYUA 3a mpeamecTBYIOMUN JTHIO t
paboumnii JeHb TEKyIlero KajeHIapHoro roaa, a eciu pacyer CYA B KaJeHZapHOM TOAYy He
MIPOU3BOJIUIICS - HA MOCIEIHUN pabouuil 1eHb IPeabIIyIIEero roja;

Ad. cToMMOCT aKTHBOB Ha naty pacuera CUA,;
Od- cronmocTs 06513aTeNBCTB HA naty pacuera CHA;

D - xomnuecrso pabouux JHEH B TEKYIIEM KaJleHAApHOM roJly;

t - mopsakoBBI HOMEp pabodero aHS, MpUHUMArONIUK 3HadeHus ot 1 go d. t=d — mopsaKoBbIA

HOMEp pabouero JHs HAYUCIICHUS pe3epBa P

Por . CyMMa pe3epBa Ha BO3HArpaxkJIeHue YMpaBIsAIOUIeH KOMIIAHMM W pe3epBa Ha MPOUYUE
BO3HArpa)<JI€HUs, HAaUMCICHHAas C Hayaljla TeKYILEro KaJeH apHoro roja, He BKiitouyas aary pacuera CHA;

Xo -CyMMapHas  IPOLEHTHAas CTaBKa BO3HarpaXAcHus  YIPaBILAOIIEH  KOMIAHUU U
Bo3HarpaxaeHuii Criennaau3upoOBaHHOMY JCTIO3UTAPHIO, ayIUTOPCKON OpraHU3alMK, OLECHITUKY U JIUILY,
OCYILECTBIIAIOIIEMY BEICHUE PEECTPa BIAACIbIEB UHBECTULIMOHHBIX nTacB DoHa.

Pr_ cymma pesepBa, COOTBETCTBYHOLIAS:

e cciaM TPOM3BOIUTCA pacdeT CyYMMBI pe3epBa Ha BO3HArpaxkJaeHHe YTPaBISIOIICH
KOMITAaHUH - CYMME pe3epBa Ha BO3HArpakJeHue YIpaBistolleil KOMIIaHUU, HAYMCICHHON
C Hayasa TeKyIIero KaJleHJapHOro rojia, He BKJIovas naty pacuera CUA;

®  €CIM IPOU3BOJUTCS PACUET CyMMBI PE3EpBa Ha IIPOYME BO3HATPAXKIEHUS - CYMME pe3epBa
Ha MpoYre BO3HATPaKJIEHUS, HAYMCIEHHOM ¢ Haydala TEKYILEro KaJeHJAapHOro roja, He
BKJItouas aary pacuera CUA.

B cinydae BcTymiienus B cuiny usMeHeHud B IIpaBuna poseputenbHoro ynpasieHuss donpowm,
[IpelyCMaTpUBAIOIIUX HM3MEHEHUE pa3Mepa BO3HArpaxaeHus YTpaBisgoUle KOMIOAaHUM W/WIH
COBOKYIIHOTO  pa3Mepa BoO3HarpaxaeHuid CHenMaau3upOBaHHOMY  JIENO3UTApUI0,  ayIUTOPCKON
OpraHM3aliM, OLEHIIMKY U JIMIY, OCYIIECTBISIOLIEMY BEICHUE PEecTpa BIIAJEINIblIEB MHBECTHUIIMOHHBIX
naeB PoHJIa, B OTYETHOM I'OJTy, POLIEHTHASI CTaBKA PACCUUTHIBACTCS CIETYIOIIUM 00pa3oMm:
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X . MMPONCHTHAA CTaBKa, COOTBCTCTBYIOIIIA:

® eClIM TPOW3BOAMTCS pacyeT CyYMMBI pe3epBa Ha BO3HArpaXKACHUE YTPaBISIOIICH

KOMIIAaHUU - pa3Mepy BO3HArpaxIeHHWs YIpPaBIAONIEH KOMIOAHUM OTHOCHTEIbHO
cpeanerogoBoii CUYA, ycraHoBieHHoMmy IlpaBuinamMu JOBEpUTENBHOIO  YIPaBICHUS
donmom;

® cCJIM MPOU3BOJUTCA PAacyeT CyMMbI PE3€pBa HA MPOYHME BO3ZHATPAKICHUS - COBOKYITHOMY
pasMmepy  Bo3HarpaxjeHuil —CrHenuaiu3vpoBaHHOMY  JEMO3UTAPUIO0,  AYAUTOPCKOM
OpraHM3aly, OLECHIIMKY M JIMIY, OCYIIECTBIISIIOIIEMY BEACHHE peecTpa BialeiblieB
WHBECTUIIMOHHBIX MaeB Donga, oTHOcuTenbHO cpeaHerogoBoii CYA, yCTaHOBIEHHOMY
[TpaBuiiamMu 1OBEPUTENBLHOTO YpaBiieHUuss POHIOM;

1
X' IMMPOLCHTHAA CTaBKa X , ACUCTBOBAaBIIIasa C Ha4Yajia OTYCTHOI'O roja,

n
X HU3MCHCHHAs INPOLCHTHAA CTaBKa X ;

X"
- ICHCTBYIOINAs TIPOIICHTHASI CTAaBKa X
R o . o 1
I - KOJIMYECTBO pa60‘-II/IX JHCHU HepI/IOI[a ! , B TCUCHHC KOTOpI)IX JCHUCTBOBAJIa CTaBKa X ,
. o . o "
I - KOJIMYECTBO pa60LII/IX JHCHU IICpHUoJa ! , B TCUCHHC KOTOPBIX JCUCTBOBAJIa CTaBKa X ;
n X n
I - KOJIMYECTBO pa60LII/IX ,I[Heﬁ nepuoaa ! , B TCUCHHUC KOTOPBIX ,I[eﬁCTBOBaHa CTaBKa

Pa3smep cdopmupoBaHHOTO pe3epBa Ha BBHIIUIATY BO3HATPAKICHUS YMEHBIIAETCA HA CYMMBI
HAYUCJICHHOTO B  TEYEHHE OTYETHOTO TOJa BO3HATPAXACHHUS  YNIPABISIIONIEH  KOMITAHWH,
Creunanu3upoBaHHOMY  JEMO3UTAPUIO,  OICHINMKY, ayJWTOPCKOW  OpraHu3alud W JUIY,
OCYILIECTBIISIOLIEMY BEJICHUE pPEECcTpa BiIalebleB MHBECTUIIMOHHBIX aeB DoHa.

Hencnonp30BaHHBI B TEYEHHWE KaJCHAAPHOTO ToOJa pe3epB Ha BHIIATY BO3HATPAXKICHH
MOJVISKAT BOCCTAHOBICHHUIO B TMOCIEAHUIN KaleHAApHBIH JI€Hb KaJCHIApHOTO Tojia, a YKa3aHHOE
BOCCTAaHOBJICHHE OTpakaercss mpu nepBoM onpeaeneHun CYA B KaleHIApHOM ToAy, CIEAYIOIIEM 3a
KaJIeHJAapHBIM 0JIOM, B KOTOPOM pe3epB ObLT chopMHUpOBaH.

17 MNOPANOK PACUETA CPEJHEI'OJJOBOM CYA ®OHJIA U ONTPEAEJIEHUSI
PACYUETHOM CTOMMOCTHU HHBECTUILIMOHHOI'O ITASI ®OHJIA

CpenneronoBass CHA ®onpa Ha m000H JeHb ompezensercs, kKak oTHoumeHue cymmbl CHA Ha
KaX/ablii pabounii JeHb KaJleHIAapHOTo rojaa (ecau Ha pabouuii JeHp KajneHjpapHoro rona CYA He
oIpezaessIach — Ha TOCJIEAHUH JIeHb €€ ONpeAeIeHus, MPEAMIECTBYIONMN TaKOMY JHIO) C Hadana roja (c
JaThl 3aBepuieHns (okoH4aHus1) ¢popmupoBanus PoHa), BKIOYas aTy pacyera cpenHeronoBoid CHA, k
YHCITy padOvHX JHEH B KaJICHIAPHOM TOY.

> CU4,
Creyg=-4—
D

2oe:
D - xonuyecTBO pabounx JHEH B TEKYIEM KaJleHIapHOM TOY;

CqAT - CYA, paccunrtaHHasi B COOTBETCTBMM C HacTosmmu [IpaBunamu, BKIIOYas J€Hb pacuera

cpemnerofoBoii CYA. Ecim Ha pabGoumit nenr t CHA He onpeneneHa, ona npuHuMaercsi paBHoit CUA 3a
TIPE/IIIECTBYFONIHIA JTHIO t pabounii IEHb TEKYILEro KaIeHAAPHOTO rofia, a ecnu pacyer CHA B KajleHIapHOM TOY,



BKJIFOYas JIeHb pacuera cpeneronoBoid CHA, He MpoW3BOMIICS — HA MOCIEAHNI pabouMii IeHb TPEIbLIyIEro
rozia. 3HaUYeHUE OMPEACISIETCS ¢ TOYHOCTHIO 10 2 (/IByX) 3HAKOB IMOCIIE 3aIATOM.

Pacuérnas crouMocTh MHBECTULMOHHOTO nasi DoHIa onpeaesIeTCss Ha KaXylo AaTy, Ha KOTOPYIO
onpeaensiercas CHA donpa, nyrem nenenuss CHA ®doHa Ha KOJIMYECTBO WHBECTUIIMOHHBIX TAEB IO
JAHHBIM peecTpa BIAACNbIEB HHBECTULMOHHBIX mnaeB ®donga Ha gaTy omnpenesneHus pacyETHOU
CTOMMOCTH.

[Tepepacuér cpenneronoBoit CHA ®oHna 1 pacuéTHON CTOMMOCTH MHBECTUIIMOHHOTO Tasi 1aeBOro
MHBECTULIMOHHOTO DOHJIa OCYIlEeCTBIsAECTCS B ciydae nepepacuéta CHA.

18 MOPAJOK ONNPEJAEJEHUA CTOUMOCTU UMYIIECTBA, IIEPEJJAHHOI'O B
OILTATY UHBECTUIIMOHHBLIX ITAEB

CrouMoOCTh UMYIIECTBA, MEPEAAHHOTO B OIUIATy WHBECTUIMOHHBIX I1a€B, OINpeAeNseTcs B
COOTBETCTBUHM C TpeboBanusimu DenepanpHoro 3akoHa oT 29 HosOps 2001 1. Nel56-d3 «O6
WHBECTUIIMOHHBIX (DOHIAX», MPUHATHIX B COOTBETCTBHMM C HUM HOPMATHBHBIX aKTOB, TPEOOBAHUSIMHU
Vkazanusg u [Ipasui.

[[aTa, MO0 COCTOAHHUIO Ha KOTOPYHO OIPCACIIACTCA CTOUMOCTH MMYHICCTBA, IEPCAAHHOTO B OIUIATY
WHBCCTUIIMOHHBIX I1aCB CDOH[[a, HE MOJKET OBIThH paHeC OaThbl nep€aadyu TaKOoro MMynieCTBa B OILIATY
HWHBCCTHIIMOHHBIX ITACB, 3d UCKIIFOYCHUEM CIIYy4acB ONPCACICHUA CTOUMOCTU UMYLICCTBA, [ICPECAAHHOIO B
OIIaTy MHBCCTUIIMOHHBIX naés CDOHIIa, Ha OCHOBAaHWM OTYETA OLICHIIMKA.

JlaTa, 0 COCTOSIHMIO Ha KOTOPYIO ONPEHENSAETCS CTOMMOCTh MUMYIIECTBA, IIEPEAAHHOTO B OILIATY
WHBECTHIIMOHHBIX TaéB DOHAAa, HA OCHOBAHMU OTYETA OIEHIMKA, HE MOXeT ObITh paHee 3 (Tpéx)
MeCALIeB 1O JAaTbl IepeJayd TakKoro HMMYIIEeCTBa B OIUIaTy HWHBECTULHMOHHBIX naéB. CTOUMOCTb
HMMYILECTBA, NMEPEJAHHOTO B OIUIaTy MHBECTULIMOHHBIX maéB DoHma, onpenensercss Mo COCTOSHHUIO Ha
JaTy, YCTaHOBJIEHHYIO B cOOTBETCTBUHU ¢ [IpaBunamu posepurenpHoro ynpasieHuss @onjgom Ha 23 4. 59
MUH.

19 MOPAJOK YPET'YJIUPOBAHUS PASHOTJIACUN MEXAY YIIPABJSIOIIEN
KOMIAHUEHN U CHELIUAJIM3UPOBAHHBIM JENNO3UTAPUEM ITPU ONPEJIEJEHUU
CYHA

19.1 TIpouecc cBepku CHA

VYopasnsomas komnanus U CrHenuaau3upoOBaHHBINA JENO3UTApUN Ha AAThl, MPEIyCMOTPEHHBIE
AeBATbIM ab3aneM paszgena 1 Hactosummx IlpaBui, ocymiecTBisitoT o0si3aTenbHyto cBepky CUA u
CTOMMOCTH OJITHOTO MHBecTHIIMOHHOTO nas donpa. [ns storo Ynpasmistomas komnaHus GopMupyer u
nepenaet B Crnenualn3upoBaHHbIN AETIO3UTAPHU CIIPaBKy O CTOMMOCTH YUCTBIX akTUBOB PoHa.

Criennanu3upoBaHHBIN Aeno3utapuil ocymectsisieT cBepky CHA u pacy€THONH CTOMMOCTH OJHOTO
MHBECTULMOHHOTrO nasi PoH/a, paCCUNTaHHBIX YIIpaBIsOLIed KoMIaHuel, ¢ cOOCTBEHHBIMH pacuéTaMu
JAHHBIX [TOKa3aTelIel.

IIpaBmibHOCTB onpenenenus CHA u pacu€éTHONW CTOMMOCTH OJHOTO MHBECTHMLIMOHHOTrO nast donHna
MOJITBEP>K1aeTCs MOIMUCHIO0 YIOJTHOMOYEHHOTO Juia Crienuanu3upoBaHHOTO JIETIO3UTapUsl U 3aBepsieTcs
nevyarpio Crnenuaan3upoBaHHOTO JIENO3UTAapus HAa CIPaBKE O CTOMMOCTH YMCThIX akTuBOB (PDoHna (B
cllyyae MOJANUCaHNUA OYMa)KHOTO JJOKYMEHTA).

B cnyuae oOHapyXeHHUs CYILIECTBEHHBIX pAaCXOXKACHUH, BBIABICHHBIX B IPOLECCE CBEPKH,
Criennanu3upoBaHHBIM  AEMO3UTApUIl  HAmpaBiseT YIpaBisIOlmIed KOMIAaHUM HWHGPOPMAIUIO C
pe3yabTaTaMH 10 CBEpKe JaHHbIX yuéTra umyiiectBa QoH/a ¢ yKazaHHEM IMO3UIHMA, IO KOTOPBHIM ObLIH
0OHapYyKEHBI JaHHBIC PACXOXKICHUS.



19.2 BwbisnBJeHHe pacxo:kIeHuil B mpouecce cBepkun CHA

IIpn BBIABIEHMM DPACXOXKAECHMM IO cocTaBy akTWBOB Ipu pacuére CUA Ponpa Ympasisromas
komnaHusg U Crenuanu3upoBaHHBIA JIENIO3UTApUNl OCYILECTBIIAIOT CBEPKY aKTHBOB M 00S3aTENbCTB, 110
KOTOPBIM BBISIBIICHBI PACXOXKIACHUS, HA IIPEAMET IIPAaBUILHOCTH UX Y4E€Ta B COOTBETCTBUU C KPUTEPUIMHU
UX MPU3HAHUSA (IIPEKpaIleHus IPU3HAHNS).

[Tpu oOHapy>keHUH PacXOXkKACHUH 110 CTOMMOCTH aKTUBOB 1pH pacuére CHA donna Ympasiusiomnas
koMnanus 1 Crenyaau3upoBaHHbIN NEO3UTAPUN OCYLIECTBIIIOT CIEAYIOIUE NEHCTBUA:
e cBepka MH(OpMAIUK, HCIIOIB3YEeMOM AJISl ONpeieNeHHus CIPaBeUIMBONH CTOMMOCTU aKTHBOB
(oOsi3arenbcTB) DoHIA, B TOM YKCIIE, €€ HCTOYHUKOB U MOPSIIKA UX BbIOOpa,
® CBEpKa MOpsAKAa KOHBEPTALMM BEIMYMH CTOMMOCTEH, BBIPA)KCHHBIX B OJHOM BalllOTE, B
IPYTYIO BaJIOTY.

Ilocne ycrpaHeHMsI BBIBIEHHOW IpUYMHBI pacxoxiaeHuid B pacuere CYA Vmpasistomas
koMnanuss M CHoenuanu3upoOBaHHBIM  JENO3UTapUil  NOBTOPHO  OCYLIECTBIIAIOT — JCHCTBHS,
npeaycMoTpeHHbie B a03.2-3 m1.19.1 nacrosmux [Ipaswui.

19.3 BpisBiaenue ommmoku B pacuere CUA ¥ CTOMMOCTH 0JHOTO HHBECTHIIMOHHOTO Mast

B cnyuae BbIsIBiIeHHsS ommOKku/mosBieHuss HoBod uH(popmanuu B pacuére CHA u croumoctu
OJIHOTO MHBECTHMLMOHHOro mas Crnenualn3upoBaHHBIA AEMO3UTApUM M YIpaBisiomias KOMIAHUS He
no3anee 5 (Ilatm) paGouux nHel ¢ ykazaHHOM AaThl OGOPMISIOT AKT BBISBICHUS OUIMOKH B pacuére
CYA u poBOAST COOTBETCTBYIOLIYIO IIPOLEAYPY KOPPEKTUPOBKU OILINOKH.

B cnyuae, ecnu Ha naTy, 1O COCTOSIHMIO Ha KOTOPYIO BBISIBIICHA OIIMOKA, OTKIOHEHHE CTOMMOCTHU
akTuBa (00s13aTENBCTBA), UCIIOIB30BAHHOM B pacuére, cocrapisier meHee, yeM 0,1% xoppexktnoir CUA, u
orkioHeHne CYA Ha 3TOT MOMeHT pacyera cocrtaBisier menee 0,1% xoppextHoit CYA (daznee
UMEHYIOMCST  OMKIOHeHUs1), TIPOU3BOJUTCS TMPOBEPKA, HE TpHBENa JIM BBIABICHHAS OIIMOKA K
oTKJIOHeHH:M, cocTaBisromuM 0,1% u Gonee ot koppektHoit CUA, B mocneayonmMX aTax.

Ecnu paccuntaHHble OTKIIOHEHHS B KaxJyro u3 aar coctaBwin menee 0,1%, nepepacuér CHA u
CTOMMOCTH OJHOTO HMHBECTHMIMOHHOro mnas PoHJa He NPOM3BOIUTCS. YINpaBIAOLIAs KOMIIAHUSA U
Crenani3upoBaHHbBI JETO3UTApUi TPUHUMAIOT BCE HEOOXOAMMBIE MEpPHl Ui MPEJOTBPAICHHS
MIOBTOPEHUS OMIMOKHU B Oy TyIIeM.

B cnyuae, xoraa B kakyro-1100 U3 AaT 00a OTKJIOHEHUS WK 01HO U3 HUX coctasiseT 0,1% u 6onee
koppekTHOl CYA, VYmpapnstomas komnanus u Crenuaau3upOBaHHBIM JeNO3UTapUid OCYIIECTBISIOT
nepepacd€r CYA ¥ CTOMMOCTH OJHOTO WHBECTHIMOHHOTO Nasi DoHJa 3a BECh MEPHO/, HAYMHAS C JATHI
JOTYIIIEHHUS OIINOKH.

B cnyuae, ecnu ¢ MoMeHTa JomymieHus omnOKy, npuBeamed k nepepacuéry CHA u cTouMocTH
OJIHOTO HHBECTULMOHHOTO mass POHJA, OCYLMECTBISUIMCH ONEpallMd IO BbIIAYE WIIM IOTALIEHUIO
HMHBCCTUIIMOHHBLIX IIa€B, TO anaBnmomaﬂ KOMITaHHA OCYHICCTBJIIACT paC‘IéTI)I C BJIaaciabnaMu
MHBECTULMOHHBIX TlaeB @DoHIa 1O BO3MEIIEHUIO ylepda B COOTBETCTBUM € TpeOOBAHUSIMU
JEUCTBYIOLIETO 3aKOHOIATENIbCTBA.

HpI/I H606X0)II/IMOCTI/I praBJ’IHIOH_[aH KOMIIaHUA U CHeLII/IaHI/I3PIpOBaHHLII>'I I[GHOSI/ITapI/Iﬁ BHOCAT
HCIIPABJICHUA B PCTUCTPLI YUCTA.



IHpunootcenue Nel

TEPMHUHOJIOI' A

AHAJIOTHYHASL 00JIMTAIUSA - OOJIUTAIHS, OTHOCSIIASICS K TOMY € CErMEHTY, UTO U OILICHHBaeMasi
Oymara.

IlOXO}IHOCTL K IIOralcHuIo - Bq)(beKTI/IBHaH CTaBKa NO0XOAHOCTH, paCCUUTAHHAA K ITOTAIICHULO.

Kpurepun npusHaHus c1eJIKM, COBEPIIEHHO Ha JO00POBOJLHOM OCHOBE - ClIEJIKa MIPU3HAETCA
COBEpLICHHONH Ha J0OpOBOJILHOM OCHOBE, €CIIM 3TO Oup)KeBas CHeNKa, 3aKII0YEeHHass B PEKUME
0e3a1peCHBIX TOProB JINOO, €CIIM OHA COOTBETCTBYET CIEAYIOIINM KPUTEPHSIM:

e crenka Obla 3aKJIIOYEHa HA OCHOBHOM MJIM IPH OTCYTCTBHM OCHOBHOI'O Ha HamOolee
BBITOJIHOM PBIHKE;

e cJesKa He 3aKIoYeHa C KOHTPareHTOM, sBIsomuMcs naimukom doxaa unu sBistoeincs
CBSI3aHHOM CTOPOHOM ¢ YTpaBJISIIOIIEeH KOMITAaHUEH;

e ClelKa HE 3aKJII0YeHa C KOHTPAreHTOM, HE HaXOJSIIMMCS B COCTOSIHUM OaHKPOTCTBA WIIU
KOHKYPCHOTO YIIPaBJICHUS, WJIA B COCTOSIHUM OJM3KOM K OAHKPOTCTBY WJIM KOHKYPCHOMY
YIPaBICHUIO (TO €CTh KOHTPAreHT BBIHYK/IEH IPOBECTH JIaHHYIO OINEPAIIHIO);

e cJeiKa He ObUIa 3aKII0YCHA, YTOOBI BHITIOJHUTH TPEOOBAHUS PETYIHUPYIOMIUX OPraHOB WIIH
JEMCTBYIOIIET0 3aKOHO/1aTENbCTBA B OTHOLIEHUH OAHON U3 CTOPOH IO CJIEJIKE.

IMoramenmne - Gamxaiiiee 1ocpouHoe (Harpumep, oepra) morameHue (He YaCTUIHOE) OOTUT AT
WM TIOTalleHne OOJIMTaluy B Clly4yae, €ClIM TIOCPOYHOE TOTalieHne He MPEeIyCMOTPEHO SMUCCHOHHBIMU
JOKYMECHTaMH.

CeFMeHTaHHH Oﬁﬂl/lralll/lﬁ B HCIAX ONCHKHU OCYIICCTBIIACTCA C HMCIOJIB30BAHUECM MATPHYHOI'O
nmoaxoJa OAHOBPEMECHHO I10 peﬁTI/IHFy, CpPOKY 06pa1ueHH$1 U TUITY DMUTCHTA:

a. Ipynnupoexa no peimunzy >mumenma (€Cid SMUTCHT HMMEET PEUTUHI HECKOJIbKUX
PEUTUHIOBBIX areHTCTB, TO JJIsl TPYIIIUPOBKHU UCHOIb3YETCS MAaKCUMAaJIbHBIM PEUTHHT):
I'pynnupoBka Mo pedTHHTY OCYIECTBISETCS B COOTBETCTBUU C Tadauuei 1:

AKPA JKcnepT HKP HPA Moody's | S&P | Fitch | Peiitunrosas
PA Me:kayHapoaHasi IKaJjia rpynmna
AAA(RU ruUAAA AAAru AAA|ry| Baa3 BBB- BBB- P el THHIOBas
Y BBILIE Y BBIIE | W BBIIIE rpynna [
AA+(RU) rUAA+ AA+.ru AA+|ry|
AARU) | ruAA | AAru | AAp Bal BB+ BB+
AA-(RU) rUAA-, AA-.1ru AA-|ru| Peiitunrosas
A+(RU) ruA+ A+.ru A+|ru| Ba2 BB BB rpynma I1
A(RU) ruA A.ru Alru| i i
A-(RU) ruA- A-.ru A-|ru| Ba3 BB BB
BBB+(RU) | ruBBB+ | BBB+.ru | BBB+|ru| Bl B B4
BBB(RU) ruBBB BBB.ru BBBJrul PeiiTunronas
BBB-(RU) | ruBBB-, BBB-.ru | BBB-|ru| B2 B B rpynmna III
BB+(RU) ruBB+ BB+.ru BB+|ru|
bonee Hu3kuil pedTHHT / pEUTHHT OTCYTCTBYET Peiitunrosas
rpynna IV




CooTBeTcTBHE PEUTUHIOB IIEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHMsI peiTuHra Poccuiickoi
®denepanu, NPUCBOCHHOTO POCCHUMCKUM PEUTUHTOBBIM AreHTCTBOM IO HAIMOHAJIBHOW PEUTUHTOBOM
1iKane v (WIN) HHOCTPAHHBIM PEUTUHIOBBIM areHTCTBOM 10 MEXJIYHAPOAHOHN pelTuHroBoi mkaine. [Ipu
MEepEeCMOTPE COOTBETCTBUSI PEUTUHTOB BHOCSTCS M3MeHeHus B [IpaBuna onpenenenus CHA.

b. Ipynnupoexa no owpayuu (DURATION) obruzayuu:

Menee 1 roga aropaiyst MeHbILE WIK paBHA 365 nHEH;

Ot 1 mo 3 ner mropanumst Oonbine 365 qHEl, HO MeHbIIe Wiu paBHa 1095 gHEl;
Ot 3 no 5 ner  mropanus 6omnbie 1095 nHel, HO MeHbINE WK paBHA 1825 mHEl;
Boinee 5 ner mropanus oosbine 1825 mHe.

C. ITpynnupoeka no muny smumenma:

- JUTsl OOJIUTAIH POCCUNUCKUX IMUTEHTOB, HOMUHUPOBAHHBIC B PYOIISX:
I'ocynapcTBeHHBIE OOJIMTaIUY;

KopnoparusHbie o0nuranmuuy;

MyHuIMnaIbHbIE O0IUTallul U 00JIUTanuu cyobeKToB PO.

- JUTsl €BPOOOIIMTAIINN POCCUMCKIX AYMUTCHTOB:

I'ocynapcTBeHHBIC €BPOOOIIUTAIINH;

EBpoobmuramnuu 6aHKOB;

EBpooOmuranuu He(huHAHCOBBIX OPraHU3aIIHHI.

d. TIpynnupoeka no eéanrome.

JdddexTBHAA CTABKA J0XOAHOCTH 10JITOBOM LIeHHOM Oymaru oT 1eHbl P onpenensercs ucxoas
U3 ypaBHEHUS:
N
CF;
P + NKD = Z G
i—-*0
i=1 (1+YTM) 365

eoe:

YTM - uckomast appexTruBHas CTaBKa JOXOJHOCTH;

P - neHa, or koTopoll paccuuThiBaeTcsi 3(PQGEeKTUBHAsE CTaBKa OXOJHOCTH JOJITOBOM IIEHHOMN
Oymaru;

NKD - HakOTJICHHBIM KYTIOHHBIN JOXO/ HA JIaTy OIEHKH (MpuOaBisieTcs B TOM ciydae, eciu 1neHa P
He Bkioyaer HKJI);

N - KOTMYECTBO OCTABIIMXCS HA JATy OLICHKH IUIAaTeKel MPOLIEHTOB H/UIIM OCHOBHOM CYMMBI J10JITa
0 JTOJITOBOM IIEHHOW Oymare;

CF; - BenmruuHA I-TO TUIATEXa;

t; - mara i-ro riarexa;

to - HaTa OLIEHKHU.

dopmyia pacuera MIPUBEAECHHON CTOMMOCTH (PV):
N
_ CF;
PV = Tt
i=1 (1+71)365

2oe:

T - CTaBKa JUCKOHTHPOBAHUS,

N - KOMMYECTBO OCTABIIMXCS HA JAATy OLIEHKH IUIATeKeH MPOLIEHTOB W/UIIM OCHOBHOM CYMMBI J10JITa
0 JIOTOBOPY (ACTO3UTY, TOJITOBOM IIEHHOU Oymare);

CF; - BenmuumuHa i-T0 IUIaTexa;

t; — TuTaHOBAs J1aTa 1-TO IUIATEeXka,;

to - Hara OLIEHKHU.



Ilpunoscenue Ne2

HOPAAOK KOPPEKTUPOBKH CTOUMOCTHU AKTUBOB VIS YYETA KPEJAUTHOT' O
PUCKA

O01me moJ10KeHus

Hacrosmuii [Topsigok KOppeKTUPOBKU CTOMMOCTH aKTHBOB JUIS yueTa KpeIUTHOrO pHucka (manee —
[Topsiiok) mpuMeHsieTcst AJisk OIIEHKHU KaK BCEX OMMCAHHBIX BUJIOB aKTUBOB, TaK U UX YaCTH.

OHGHKa KpE€AUTHOI'O pUCKa HUCIIOJB3YETCA OJIA pacycTa CHpﬂBC,I[J'IPIBOfI CTOMMOCTHU AaKTHBOB. HpI/I
O9TOM B 3aBUCHUMOCTHU OT CTCIICHU BJIMUAHUA KPCAUTHOI'O pUCKA Ha CIIPAaBCAJIMBYIO CTOMMOCTH AKTHBBI
KJ'IaCCI/I(i)I/II_[I/IPYIOTCH Ha CJIICAYIOIIUC BUbI:

e Crannaptable (0e3 MPU3HAKOB OOCCIICHEHHS);
e (OOecneHeHHbBIE 0€3 HACTYIUICHUS Ae(ONTa,;
e  AKTHBBI, HaxojsImuecs B aedoire.
Cdepa npumenenus:
Cmanoapmmusle akmuea (0e3 npusHaKkoe 00ecyeHenus), a UMEHHO:

e JleHexxHbIE Cpe/ICTBA BO BKJIa/Aax (AEMO3UTaX) — B CIIydae, €CIU JEHEKHbIE CPECTBA Pa3MEIIEHbI BO
BKJaA (ZIETIO3UT) B BaloTe, B KoTtopoi bankom Poccunm He packpbIBarOTCsS CBEACHUS O
CPEIHEB3BCIICHHBIX IPOLICHTHBIX CTABKaX II0 IPHUBJICYCHHBIM KPEIUTHBIMU OpraHU3aLUsIMU
BKJIa/IaM (JIeno3uTaM) He(pMHAHCOBBIX OPTaHU3alUi B PyOJISiX 1 MHOCTPAHHOH BaJIIOTE,

e [IpaBa TpeOGoBaHUS U3 JOTOBOPOB 3aiiMa W KPEAUTHBIX JOTOBOPOB (B ciydyae eciu 3aiiMoJaBLEM 10
noroopy BeictynaeT ®oHn);

e fneOuTOpcKas 3aJ0JDKEHHOCTh (B Cilydae ONpEAETCHHS CIPaBeIMBOM CTOMMOCTH  TaKOM
3aJI0JDKEHHOCTH C HCIIOJB30BAaHMEM METOJAA MPHUBEICHHOH CTOMMOCTH OyIyIIMX JICHEXHBIX
MTOTOKOB).

Oobecuenennvie (0e3 nacmynienus oegponma), a UMEHHO:
e JleHexxHBIE CpECTBA HA CUYETaX M BO BKIIAJAX;
e JlonroBbIE HHCTPYMEHTHI;

e [lIpaBa TpeOoBaHUs U3 KPEIUTHBIX JOTOBOPOB U JOTOBOPOB 3aiiMa (B Cilydae, €ciiu 3aiiMoJaBLEM I10
noroopy BeicTynaeT @oHx);

e Jlebutopckas 3aI0JDKEHHOCTh (32 UCKIIOYEHHEM MPOCPOYKH B paMKax OMEPAlMOHHOTO IHKIA JJIs
OTIePAIIMOHHOM 1e0UTOPCKOM 3a/10J5KEHHOCTH).

e AKTHUBBI, CTOMMOCTb KOTOPBIX OIIpENEseTCS] Ha OCHOBAaHMM OT4YETa OILICHIIUMKa (C Yy4eToM
MI0JIO)KEHUH, YCTAaHOBIIEHHBIX B Pazniene 7 HACTOSIIETO MPUIIOKEHHUS).

AKmuegnl, naxooawuecs ¢ degpoaime, @ UMEHHO:
e  Bce BUJIBI aKTHBOB, HaXOAIIHECS B I OIITE.

JUis  nened HacTosAlEd METOAUMKHM, KOHTPAreHTbl — WHAUBUIAYAIbHbIC [PEAIPUHUMATEIN
MIPUPABHUBAIOTCS K KOHTPareHTaM — (pU3n4ecKuM Juam.

Jlns ueneil HacTosimedl METOJUKM NMPUMEHEHUE WIM He MPUMEHEHHE COOBITHH MO 00eCHEeHEHUIO
u/um 1edonTy g KOHTPAreHTOB - YIPABJISIOUIMX KOMIAHMM KakK JIOBEPUTEIbHBIX YIPABISIOLIUX
NaeBbIX WHBECTULMOHHBIX (POHAOB, a TaKXe JIi MHBECTUIMOHHBIX TOBAPHILIECTB OOOCHOBBIBAETCS
MOTUBHUPOBAHHBIM CYKIECHUEM Y IIPaBIAIOLIECH KOMIIAHUH.



TepMHHBI U onIpeaeIeHUs.

KoHTpareHT — /11110, HEMOCPEACTBEHHO CBSI3aHHOE C aKTUBOM, BXOJSIIMM B COCTaB UMYIIECTBA
[TN®, u ypoBEeHb KpPEAUTOCIIOCOOHOCTH/(DPUHAHCOBOW HAAEKHOCTH/(PUHAHCOBON YCTOHYMBOCTH TaKOTO
JIMIIA HEMOCPEACTBEHHO BIMSET Ha CIIPAaBEeUIMBYIO0 CTOMMOCTh akTuBa. KonTparentamu [INU® sBistorcs
SMHUTEHTHl LIEHHBIX OyMar, 3aeMIIMKH II0 KPEAUTHBIM JOrOBOpaM, ACOMUTOPHI IO JOTOBOpaM C
umyniectBoM [IN®, apeniatopsl, 0aHKH, KPEAUTHBIE U HEKPEAUTHBIE OPraHU3alMK U IpoYre 00s13aHHbIE
nuua 1o akrusam [1A®.

erHHTHLIﬁ PHUCK — PHUCK BO3HHKHOBCHHA IIOTEPHL B PE3YJILTATEC HCUCIIOJIHCHHA 0053aTeNLCTB
KOHTpAarcHTOM, a TaKXXC B PE3YJIbTATC H3MCHCHUA OLUCHKH erI[I/ITOCHOCO6HOCTI/I (er,III/ITHOFO pI/ICKa)
KOHTparcHTa.

Be3pncx03aﬂ CTaBKa Ha JaTy onpeac/JIcHust CﬂpaBeHﬂHBOﬁ CTOMMOCTH:

e B poccuiickux pyoJsix:

- CTaBKa, omnpenensgeMas U3 G-KpUBOM, IIOCTPOEHHOM II0 POCCHUMCKHUM TOCYIapCTBEHHBIM
obmuranusam (craBku KBJ[ MockoBckoit 6I/Ip)KI/12 Ha J1aTy pacyera CIpPaBEMJIMBOM CTOMMOCTU C y4ETOM
CpOKa JI0 MOraleHusi COOTBETCTBYIOLIETO IJIATEXKa, pACCUMTAaHHAs 10 IBYX 3HAKOB Iocie 3ansaTto. [Ipu
9TOM €CJIM Ha KOHKPETHbIM JeHb HeT 3HaueHus craBku KBJ[ mo HeoOXoauMoMmy CpOKy IorameHus,
o0bsiBieHHOH MockoBckoit 6upxu, KB/[ momkHa ObITh ompenesneHa pacdeTHbIM IYTEM IO METOAMKE
MoCKOBCKOI OMpXKH C TOM K€ TOYHOCThIO, C KOTOpoi €€ oObsBiasieT MockoBckass Oupika) — JUIst
33JI0JDKEHHOCTH, CPOK TIOTrallleHUs1 KOTOPOU IpeBbIIacT | KaneH apHbli ACHb.

3HaueHME CpOKa CTaBKH OIIPCACIIACTCA 0 4 3HaKoB IT10cIe 3anaToii. iToroBoe 3HaueHNE CTaBKH B
IIpoucHTax OIpCACIIACTCA 10 2 3HAKOB I1OCJIC 3aIISTOM.

3 . .
- craBka RUONIA™— nms 3a10;DKEHHOCTH, CPOK TIOTAlIEHUsT KOTOPOW HE IpeBbIMaeT | KajleHIapHBIA
IeHb. B ciydae, korjga Ha MmociieqHUN pa0ouyuil IeHb ToAa CTaBKa HE PACCUUTHIBACTCS, MCIIOIB3YeTCS
MOCJIeTHEE U3BECTHOE 3HAUCHUE CTaBKHU.

B ciryuae HeBO3MOXKHOCTH onpenieneHus akTyanbHbIx 3HadeHnit Kbl MockoBckoii Oupku B ciaydae,
KOTJIa HETOPTOBBIN JACHB (MM OTCYTCTBHE TOPTOB Ha (POHIOBOM PBIHKE) CBSI3aH C MPHOCTAHOBKOHW TOPTOB
no pemennio banka Poccuu, nmpuocTaHOBKOM TOProB B ciiyyae JOCTH)KEHHUSI YCTaHOBJIEHHBIX Oupikeit
MOPOTOBBIX 3HAUYEHHWH WM WHBIMU aHAJOTHYHBIMH COOBITHUSMH, B KQ4eCTBE BPEMEHHOW allbTePHATHBHI
0e3pUCKOBOM CTaBKM ISl OIpENENIeHUs] CIpPaBeJIMBOM CTOMMOCTH aKTHBOB IPUMEHSETCS CTaBKa
ROISfix Ha naTy onpenesneHust CrpaBeIMBOW CTOMMOCTH.

Bb100p MHOI CTaBKM B OTHOIIEHUM aKTHBa YTIpaBIIsiolas KOMIaHUs 0GOPMIISiET MOTUBUPOBAHHBIM
CYXJIEHHUEM U TPEAOCTaBISET ero B Criennain3upOBaHHBINA AETTO3UTAPHIA.

L4 B aMepukaHCKHX JoJiIapax.

- CTaBKa, MOJIyYaroIlascsi METOIOM JINHEWHOW UHTEPIOJISALMYA CTABOK Ha COOTBETCTBYIOLINE CPOKHU
craBk SOFR ¥ cTaBOK MO aMEpHKAHCKHM TOCYIAPCTBEHHBIM OOIHMTAIMsIM’ ISl 33JJOJDKEHHOCTH, CPOK
MOTalIeHHsI KOTOPOH MPEBBIIIAET | KaJeHAapHbIN JCHb;

- craBka SOFR®- s 3a10;DKEHHOCTH, CPOK TOTAIICHUST KOTOPOH HE MPEBBIIAeT | KajJeHIapHOTo
THSL.

B ciydae, korzia Ha pabouuil IeHb CTaBKa HE PACCUMTHIBAETCS, UCIIOJIB3YETCS MOCIEIHEE U3BECTHOE
3Ha4YeHUe CTaBKH, HO He Oonee 3 (Tpex) pabouux nauel. [IpumeHeHue mocneaHel U3BECTHOM CTaBKU Ha
HMHOM TepHojie YIpaBisomas KOMIaHus opopMiIsieT MOTUBUPOBAHHBIM CYXKJIECHHUEM M IMPEIOCTaBIISET
ero B Crienuann3nupoBaHHbIN AETIO3UTAPHI.

e Bespo

2 hitps://www.moex.com/s2532

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

® Hcrounnk: https://www.sofrrate.com/



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

- craBka €STR® - 1s1 3a/10JDKEHHOCTH, CPOK TMOTAIICHHSI KOTOPOM HE MpeBbIliacT | KaJeHIapHOTO
MHA;

- JUIA 3aJ0JDKEHHOCTH CO CPOKOM JO TOTramieHus CBBINIE | KaJIeHAApHOTO [HA, HO HE
npeBbimaronmM 90 KaleHIapHbIX JTHEWM — MHTEPHOJISIUSA CTaBKU Mexay 3HadeHueM craBku €STR u
CTaBKOH MO OOIUTaNUsAM €BPO30HKI ¢ peHTHHroM AAA7 Ha cpok 3 MecsIa.

- JUIs 33JJ0JDKEHHOCTH CO CPOKOM JO [MOTramieHus, mnpesblmaromuM 90 kaneHIapHbIX THEH -
CTaBKa, MOJYYAOIIAsACS METOJOM JIMHCHWHONH WHTEPIOJSINA CTaBOK IO OOJUTAIMSIM €BPO30HBI C
pertuHrom AAA.

B cnyuae, korga Ha pabouuii JIeHb CTaBKa HE pPACCUMUTHIBACTCS, MCHOJB3YeTCsS IOCIEIHEe
M3BECTHOE 3HAYCHHUE CTaBKH, HO He Ooisee 3 (Tpex) pabouux aHel. [IpumeHeHue mocneaHelt N3BECTHOM
CTaBKM Ha WHOM IMEpHOJie YTpaBJAIONas KOMITAHUS O(OPMIISET MOTHBHUPOBAHHBIM CYXICHHEM U
npenocTasisieT ero B Crenuanu3upoBaHHbINA JETIO3UTAPHIA.

e B KuTaliCKUX 10aHAX

s leﬁffa JI0 TIOTAIlleHWs, He mpeBbimatoniero 1 kaneHnapusii aeHb — craBka O/N HIBOR
(CNH)-™.

s cpoka 10 ToramieHwsi CBbIle | KaJeHJapHOTO IHS M J0 ToAa (BKIIOYHMTEIHHO), CTaBKa,
ompezessieMas MeTonoM JinHerHoW uHTepnosiimu craBok HIBOR (CNH). Cpownocts y3i110B
uaTepnossuun 11 ctaBok HIBOR (CNH) ompenensiercst Kak OTHOIIEHHE KOJIMYECTBA €TMHHII
M3MEpPEHUsS] BPEMCHH, YKAa3aHHOTO B COOTBETCTBYIONIEM Y3JI€ MHTEPIOJIIINK, K OKPYTICHHOMY
KOJMYECTBY (10 1I€JI0T0) COOTBETCTBYIOIIMX €AMHUII U3MEPEHUSI BPEMEHH B KaJICHIAPHOM TOIYy.
[TonyueHHOE 3HaueHHE OE3PUCKOBON CTaBKU (B TOM YHCIIE B pe3yJbTaTe MPUMEHEHUs MEeToJa
JTUHENHONW MHTEPHOJISAIUHN) UCTIOIB3YETCs MPU pacdyeTe CIpaBeJInBON CTOMMOCTH 1o (popmyre 2,
ucxo/s u3 6a3uca HaYUCICHUs MPOIEHTOB — 365(366) aHEl B roy.

Jlyig cpoka 10 HOTalleHUsl CBBIIIE OJHOIO roja — BBIOOP MCXOJHOHM CTaBKU I ONpENEsICHUs
0e3pUCKOBOM CTaBKM B KUTAMCKMX OAHSIX OCYLIECTBISIETCS Ha OCHOBAaHMM HKCIEPTHOIO
(MOTHBHPOBAHHOTO) CYXJIEHHs Ympapistomeld komrnanu. [Tomrumo TpeGoBaHUi K COAEpIKaHUIO
HKCHEPTHOrO (MOTHBHPOBAHHOIO) CYXAEHUS YTPaBISAIOUIMA KOMIIAHUHM, YCTaHOBJIEHHBIX
Hacrosimumu  [lpaBunamu ompenenenuss CYUA, skcnepTHoe (MOTHBHUPOBAHHOE) CYKIIEHHUE O
BbIOOpe OE3pUCKOBON CTaBKM B KHTAHCKUX FOAHAX (MpU HEOOXOIMMOCTH) TOJDKHO COZIEp)KaTh
MOPSAZIOK OTpeAENIEHUsI CPOYHOCTH Y3JIOB MHTEPIONALNY U Oa3uc HauMcIeHHs NporeHToB. Eciu
MHOE HE YKa3aHO B 3KCIIEPTHOM (MOTHBHPOBAHHOM) CY)XICHMM YHpaBJAIOIIEH KOMIAHUU O
BbIOOpEe OE€3pUCKOBOI CTaBKM B KUTANCKUX IOAHSX, JUISL ONpeAeseHUs OEe3pUCKBOM CTaBKU B
KUTalCKHUX I0OAHSX HAa CPOKU OTJIMYHBIE OT CPOUHOCTH Y3JIOB MHTEPHOJIALMHN UCIIOIb3YETCS METOL
JINHEMTHON MHTEPIIONISALNH.

B cnyyae HeBO3MOXXHOCTM ompeneneHus akTyainbHbIx 3HaueHuit HIBOR CNH, mnu6o
HEOOXOJIMMOCTH ONpPEJENICHNUs] CTaBKHM Ha CpPOKE OOJbIIEM MaKCHUMAaJbHOTO 3HAYEHMsI CpOKa CTaBKH
HIBOR CNH, BbiOOp HHOW CTaBKM B OTHOUIEHWM aKTHUBA YTMPABIIONAs KOMIAHUSA OQOpMIIseT
MOTHUBHPOBAHHBIM CYKJIECHUEM, COTIIACOBAHHBIM CO CIIELIMAIN3UPOBAHHBIM JEIIO3UTAPUEM.

L4 B nmpoumx BamoTax — Kak 663pI/ICKOBa$I CTaBKa (J'II/I6O €C MHTCpHOoJANUA, HAIIpUMCED, J'II/IHCI\/‘IHaSI) B
COOTBCTCTBYIOH.ICﬁ BaJIrOTC.

B cnyuae, xorna Ha pabounii JeHb CTaBKa HE PACCUUTBIBAETCS, UCIIOJIb3YETCA MOCIEAHEE U3BECTHOE
3Ha4YeHHE CTaBKHU, HO He Oosee 3 (Tpex) pabounx aHel. [IpumeHenue nociaeqHe N3BECTHON CTaBKU
HAa HUHOM Tepuojae Ympamisiomas KoMmMmaHus o(opmiiseT MOTHUBUPOBAHHBIM CYXJCHHUEM H
npenocTasisieT ero B Crnenuann3upoBaHHbIN JETIO3UTAPHU.

®opmyJia JMHEHHOW HHTEPIOJIS AN

® https://www.ech.europa.eu/stats/financial _markets and_interest rates/euro_short-term_rate/html/index.en.html
" https://www.ech.europa.eu/stats/financial _markets_and_interest rates/euro_area vyield curves/html/index.en.html
14 https://www.tma.org.hk/en_market_info.aspx
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rac:

D - CPOK 10 MOTAIlIEHUsI MHCTPYMEHTA M B ToAax (OmpeesnseTcsi C TOYHOCTHIO 10 4 3HAKOB IOCIIe
3ansTo);

Dmin, Dmax - MuHUMaIbHBIA (MaKCHMMaJbHBIH) CPOK, Ha KOTODPBI OIpEaeieH YpPOBEHb
MPOLIEHTHBIX CTABOK OCCKYIMOHHOW JOXOJHOCTH MOAXOJSAIINX (PEIEBAHTHBIX) TOCYIaPCTBECHHBIX
IIEHHBIX Oymar, B rojiax (OnmpeensieTcs ¢ TOYHOCTBIO 710 4 3HAKOB TIOCIIE 3aIsITON );

V+1, V-1 — Hambonee Onuskuii kK Dm cpok, Ha KOTOpHI H3BECTHO 3HAYCHHE KPHBOMH
0eCKYIIOHHOW JOXOJHOCTH, He IpeBblatoIuii (nmpessimaromuil) Dm, B ronax (ompeaensercs ¢
TOYHOCTBIO 710 4 3HAKOB ITOCIIC 3aIATON);

RK(T) — ypoBeHb IPOIEHTHBIX CTABOK JJIS CpoKa T, rae T MOKeT MPUHMMATh 3HadeHus V-1,
V+1, Dmin, Dmax. WtoroBoe 3Haue€HHE CTAaBKHU OMpEACISICTCA 10 2 3HAKOB IOCIE 3amsTON B
MPOLIEHTaX U 10 4 3HAKOB B JOJISX.

CoR (Cost of Risk, crouMocTh pucKa) — 075 0XKUAa€MbIX KPEAUTHBIX YOBITKOB, OIpenessemMas
KaK OTHOIICHHE CYMMBI C(hOPMHPOBAHHOTO pe3epBa IO KPECIUTHBIC YOBITKH K BaJOBOW OaJlaHCOBOM
CTOMMOCTH KPEIUTOB 10 TaHHBIM 0T4eTHOCTH MC®O BhIOpaHHBIX OaHKOB.

KpenutHblii pedTHHI — MHEHHE HE3aBHUCHMOIO PEHUTHMHIOBOrO areHTCTBa O CIIOCOOHOCTU
pEeUTHHIYeMOro JMIa MCIOJHATH HpPUHATBIE Ha ceds (uHAHCOBBIE 00s3aTenbcTBa (0 €ro
KpPEIUTOCIIOCOOHOCTH, ()MHAHCOBOW HAIEKHOCTH, (DUHAHCOBOW YCTOWYHMBOCTH), BBIPAKEHHOE C
HCII0JIb30BAHUEM PEUTHHIOBOM KaTErOPHUHM 110 ONPENEICHHON PEUTUHIOBOM 1IKaye. B 1ensix npumMeHeHus
HACTOAILEH METOAMKHU JJIi MOHMTOPHUHIA NPU3HAKOB OOECLEHEHUs U COOBITUH aedonTa, a TakxkKe IS
OIIpEZICNICHUs] YPOBHsI PEUTHHIA C LIEJIBIO IOCJEAYIOIIEro onpezneneHus BeanyuH PD ucnonb3yrorces
PEUTHHIH CIIEAYIOIUX PEHTUHTOBBIX ar€HTCTB IIPU UX HAJTUUUHU:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Amnamutnueckoe Kpenutnoe PeiitunroBoe Arentctso (AKPA)
e Peiftunrosoe arentctBo RAEX («Okcnept PAY);

e (OmecTBO C OrpaHMYEHHOW OTBETCTBEHHOCTHhIO «HammonaneHoe PeiiTuHrOoBOo€ ATEHTCTBOY»
(OO0 «HPAY)

e (OOImIecTBO ¢ OrpaHUYeHHON 0TBETCTBEHHOCThIO «Harmonansubsie Kpenutasie Peittuarny (OO0
«HKP»).

Hedoar - HacTymieHue (BbISIBICHHE) COOBITHH, IPUPABHUBAEMBIX K A€(ONTY U YCTAHOBJIEHHBIX B
paznene 3  Hacrosmero IlpwiokeHHs, M OTCYTCTBHE YpPEryJupOBaHUs CHUTyalldd Ha CpOKH,
oIpeJiesIseMble OTAEIbHO AJIS Pa3HOTO BUJa aKTUBOB/005A3aTEIIbCTB.

HpC,Z[CJ'IBHBIC CPOKH ITPU3HAHUS ,Z[C(I)OJ'ITE[ JJId pa3JIMYHBIX BUAOB 3aJOJIPKCHHOCTHU YKA3aHBI B II. 3.1.

OnepanuoHHasi 1e0UTOpPCKasi 3aJ0JIKEHHOCTb — JeOUTOpCKasl 3aJl0JKEHHOCTh, SBIIAIOIIASCS
MIPOCPOUEHHON Ha CPOK He Oojee 4eM CTaHIapTHBINA, HE MPUBOAALIMNA K Je(onTy uis JaHHOTO BHIA
onepanuii. OnpeenieHne onepanuoHHON 1e0UTOPCKON 3aI0KEHHOCTH, KIacCU(pUKAIUs, BUIABI U CPOKHU
ycTaHOBIIEHbI B pazzene 8.1 u [Ipunoxxenun 5.

Oco0eHHOCTH PpacyeTa CHOPaBeIJIHBOH CTOMMOCTH /IS HEKOTOPBIX BHIOB 00eCneYeHHOl
3a007CEHHOCHU.



Ilo obecneuennoii nopyuumenbcmeom uau 2apanmueil W0OpUOUYECKUx Jauy, o006aadaroujux
JAYUUIUM KPEOUMHbBIM KAYeCH@oM, ONUUOHHBIM CO2NAUIEHUEM UNU CMPAXO6KOU 33J0JDKEHHOCTH
npousBereHne PD*LGD paccuuteiBaeTcss B OTHOIICHHWH NOPYYMTENs/TapaHTa/cTpaxoBarens 110
METOAMKE, IPUBEJCHHON HUXKE, IS FOPUAMYECKUX JINLL.

Oobecneuenue cmpaxosKoi

Ecmu crpaxoBas kommanus obaamaet pedtuarom He Hmke TUAAA (AAA(RU), AAA.ru, AAA|ru|)
10 HaUMOHAJIbHOW MKane mid Poccuiickon denepanuy MM BXOAUT B CIIMCOK CTPAaXOBBIX KOMIIAHW,
OJIOOPEHHBIX Ul CTPAaXOBaHMs HEABMKUMOCTH JHOOBIM OaHKOM W3 IEepedHs, yKa3aHHbIX B Paznene 9
Hacrosimero Ilpunoxenus, s pacyera oOecUEHEHHS IO OOECIIEYEHHOW 3aJIOrOM HEIBM)KUMOCTH
3aJJOJDKEHHOCTH, TO CTpaxOBKa NPUHMMAETCs Kak obOecrieueHne 0e3 TUCKOHTUPOBAHMS Ha BCIO CyMMY
CTPaxOBKH.

1. CTAHIAPTHBIE AKTHUBBI (BE3 IIPU3BHAKOB OBECHHEHEHMUS)

1.1. [Ana onepauuonnou 3adonxcennocmu BUIOB, yKa3aHHbIX B IlpunoxkeHum 5 K HacToAlUM
[IpaBuiaM, B CpokM KBamu(pUKALKUKA TaKOW 3aJ0DKEHHOCTH, Kak OINEpallOHHOW, CTOMMOCTD
OIpesiesIsieTCsl B COOTBETCTBUM ¢ pazzaenom § IlpaBui.

1.2. CropaBemnuBasi CTOMMOCTh aKTHBA 0€3 MPU3HAKOB 00eCIIeHEHUS (32 UCKITIOYCHUEM 3a/I0JDKEHHOCTH,
yka3aHHOH B 11. 1.3, orernBaemoii uepe3 Cost of Risk, 1 1em03UTOB) pacCUUTHIBACTCS CICAYIONIHM
obpa3zom:

N

P, o
=), (1+ R(T(nyyyTrees (L~ LGP« PD(TT))

n=1
2oe:

PV — cripaBenuBasi CTOMMOCTD aKTHBA,;

N - koimyecTBO JCHCXKHBIX IIOTOKOB 10 JAaThl IIOralliIcHUA aKTWBa, HadYWHasg1 C JA4aThbl
onpenenenuss CHA;

Pn - CyMMa n-0ro ACHCXKHOTO ITOTOKa (HpOI_[eHTLI N OCHOBHasda Cy'MMa);
n- HOpH,I[KOBLIﬁ HOMCEPp ACHCKHOT'O IIOTOKA, HAUYWUHAA C AAThI OIIPCACIICHUA CqA,

T(n) - xomuuecTBo aHe# ot matel ompeaenaeHuss CYA 1o maTel n-oro JEHE)KHOro Mmotoka. B
JaTy MOTranleHus JICHEeKHOro moTtoka 3HadeHue T(n)=0;

R(T(n)) — 6e3puckoBasi ctaBka Ha cpoke T'(n), ompenensiemMas B COOTBETCTBHU C MOPSIIKOM,
YCTaHOBJICHHBIM B paszieiie « TepMHUHBI U OTIPEACTICHUS,

PD(7n) (Probability of Default, BepositHOCTh nedonTa) — BEpOSATHOCTD, C KOTOPOW KOHTPAreHT
B TeueHue T(N) THEH MOXKET OKa3aThesl B cOCTOssHUM JedonTa. BepostHocTh nedonra PD(T(n))
OIPEIEISIETCS C YIETOM TOJIOKEHHH, YCTAaHOBJICHHBIX B paszese 4 HacTosmiero [Ipunoxenus.
LGD (Loss Given Default, morepu mpu OaHKpOTCTBE) — IOJS OT CYMMBI, ITOJBEPKEHHOU
KPEIUTHOMY PHCKY, KOTOpas MOXeT ObITh MOTepsiHa B ciydae jedosita KOHTpareHTa.
OmpenensieTcss B COOTBETCTBUHM C TOPSIKOM, YCTaHOBJICHHBIM B paslelie S5 HaCTOSIIEro
[Ipunoxenus.

[TpomexyTouHBIE 3HAYEHHs pacyeTa NPUBEACHHONH CTOMMOCTH JUISI KaXJOTO JICHEKHOTO
MOTOKA, CKOPPEKTHPOBAHHBIC HA BETMUUHY KPEIUTHOTO PUCKA, HE OKPYTJISIFOTCS.

® B ciyuae mcnons3oBanms mokasarens Cost of Risk (COR) it OIEHKH KPEIHTHOTO PHCKA KOHTPATEHTA, MPOM3BEICHHE
PD*LGD 3amensiercs na noxasarens COR.



13. /Jlna HeobecneuenHoll  3a00/1)iCeHHOCMU, O00bEOUHEHHOU 6 nopmens 00HOPOOHOU
3a0071ceHHOCIMU, @ mMaKxyce 074 3A00JHCEHHOCMU, 00eCNeYeHHOU 3a1020M  HCUJIOU
Heoguxcumocmu (B ciiyyae HaIM4Hs oOecrieueHust B pa3Mmepe (10 JaHHBIM OTYeTa HE3aBHCHUMOTO
OLICHIIIMKA) He MeHee, yeM Ha 80% OT HOMUHAIBHONW CTOMMOCTH 33JI0JKEHHOCTH, OIpeesieMon
Kak cyMMa (haKTHYECKOM 3a10JDKCHHOCTH M HAYHUCIICHHBIX MPOIICHTOB Ha JIATy OLEHKH) IS OLICHKH
ucnoip3yrorcs BeanunHa Cost of Risk (COR), paccuntaHHast 10 COOTBETCTBYIOIIUM KPEIUTHBIM
noprdensaM aHaTOTUYHON 3aJ0DKCHHOCTH 0aHKOB, ykazaHHbIX B Pasmene 9. Bemuumna COR He
U3MEHSIETCd IO Mepe MpUOMMKEHHsT K CpPOKY TOramieHus 3aJ0/DKeHHOCTH. [lns oleHkH
ucnonb3yercss ¢gopmyina, ykaszaHHas B 1. 1.2 HacTtosmero IlpumoskeHus, B KOTOPOW KaxKaoe
npousBenenue (PD(T(n))* LGD) 3amensiercs Ha COR. Ilokazatenr COR omnpenensiercs B
COOTBETCTBHH C MOPSIKOM, YCTAaHOBICHHBIM B pa3zeiie 6 HacTosmero [IpunoxeHus.

B moprdens oqHOPOAHON 3a0KEHHOCTH <«IIOTPEOUTENLCKUE KPEAUTHD) MO (PU3MUECKUM JIHLAM
o0beIuHsETCs BCsl HeoOecnieueHHast 33 J0OJDKEHHOCTb.

2.  OHEHKA AKTHUBOB. OBECHEHEHHUE BE3 JE®OJITA.

2.1. Tlpu BO3HUKHOBEHHH COOBITHS, BEIYIIErO K 00CCIICHEHUIO, CHPABEONUBASA CHLOUMOCHb O0J1206bIX
uHCmpymenmog (B ciydae OTCYTCTBHS LIEH aKTUBHOTO OCHOBHOTO PBIHKAa Ha JaTy OIpeIeieHHs
CYA u 1eHbl, pacCYMTaHHON HaOIII01aeMbIMH UCTOYHHKaMU nHpopmanuu (B T.4. HKO AO HP/I),
MO3BOJISIIONICH OMPEENIUTh CIIPABEATUBYI0 CTOMMOCTh Ha naTy ompenenenus CHA), B ToM uucie
JICHEKHBIX CPEICTB HAa CYeTax M BO BKJIAJax, CIpaBeIMBas CTOUMOCTh J1€OUTOPCKOM
3aJI0JDKEHHOCTH, B TOM 4YHCIE€ IO 3aiiMaM, OMNpeAeNsieTcsi B COOTBETCTBUU C METOJOM
KOPPEKTHPOBKH CIPABEUTMBON CTOUMOCTH 110 opMyJie, yka3aHHOU B 1. 1.2.

2.2. CoObITHS, Beaylie K 00ecleHeHUI0:

2.2.1. B omuowenuu ropuduueckux auy

2.2.1.1. Yxynmienne (UHAHCOBOTO TIOJIOKEHUS KOHTPAreHTa, OTPA3HMBIIHECS B JIOCTYITHON
(bUHAHCOBOW OTUETHOCTH, & UMEHHO CHM)KEHHE CTOMMOCTH YHCTHIX aKTUBOB OoJiee ueM
Ha 20%.

2.2.1.2. CHuXeHue KpPEJUTHOTO PEWTHMHIa, — B Clyyae HaIW4YMs PEUTHHIa pPEeHTHHIOBOIO
areHTCTBa, BXOASIIUX OO0 B pEECTp KPEAUTHBIX PEHTHHIOBBIX areHTCTB, JINOO peecTp
(GmInanoB M MperCcTaBUTENbCTB MHOCTPAHHBIX PEHTUHIOBBIX areHTCTB, MyOJIUKYEMBIX
Ha caiite banka Poccum (3a MCK/IIOUEHHEM CllydaeB, KOI/la KOHTPAareHTY MPUCBOEHBI
PEUTHHIM HECKOJIBKMX DPEUTHHIOBBIX ar€HTCTB M CHIKEHUE PEHTHHIA HE SIBISAETCS
CJIEJICTBUEM YXYALIEHUS KPEAUTOCIIOCOOHOCTH AIMUTEHTA, a TAKXKE JJIS 3aJI0JIKEHHOCTH
B pyOJIsiIX CHIDKEHHE pEeHTHHra B MHOCTPAaHHOM BaJllOTE, HAIpUMeEp, €ClIU OHH
00yCJIOBIEHBl YXYIIIEHUEM CTPAaHOBOM OLIEHKM KOHTpareHTa). Takoe pelleHue
odopmisieTcss MOTUBUPOBAHHBIM CY)KJCHUEM Y IIPaBIISAIOLIeH KOMIIaHUH.

AHaJOrMYHO NpUMEHSETCsl YXY/IIEHWE MPOrHo3a perTHHra Jnbo OT3bIB pEHTHHIa B
cllyyae HaJIM4Hsl SKCIIEPTHOTO (MOTUBUPOBAHHOT'O) CYXKICHUS YIPABIISAIOMIEH KOMITaHUH.

2.2.1.3. Pe3kuit poCT JOXOTHOCTH JFOOOTO JOJTOBOTO MHCTPYMEHTA dMHUTEHTa (0ojiee 4yeM Ha
25% 3a mocnenHue 5 TOProBhIX AHEW MPU OTCYTCTBHM pocTa goxomaHoctu OdD3 Gonee
yeM Ha 10% ¥ mpuU OTCYTCTBUHM pPOCTA JOXOJHOCTH AaHAJIOTHYHBIX OOJHTAIIAN
IMHUTEHTOB OoJiee ueM Ha 25%).

2.2.1.4. Ot3pIB (aHHYTUPOBAHKE) JTUIICH3UN HA OCYIIECTBICHHE OCHOBHOTO BHA JIEATEILHOCTH
(3a UCKIIIOYEHUEM CITy4aeB, KOT/1a JIMLEH3Us CIAaeTCs JOOPOBOIBHO).

2.2.1.5. Vcye3HOBeHNE aKTHBHOTO PHIHKA /Ui (PMHAHCOBOTO aKTHBA B Pe3yibTaTe (PMHAHCOBBIX
3aTpyAHEHUN »HMHUTeHTa (IpU OTCYTCTBUU LI€HBI, PACCUYMTAHHOW HaOII0AaeMbIMU



JOCTYITHBIMU HMCTOYHUKAMH HH(OpMaIuy, ykasaHHbIMH B IIpaBuiax ompenencHus
CYA, no3BoJsAonIed ONpeAeanuTh CIPABEIJIMBYI0O CTOMMOCTh Ha JaTy ONPEICTICHUS
CYA).

2.2.1.6. Hamnuue npu3HAKOB HECOCTOSATEILHOCTH (OaHKPOTCTBA).?

2.2.1.7. Jns 3a0/DKEHHOCTH IO 3aiiMaM, KpeauTaM, (PMHAHCOBBIM MHCTPYMEHTaM — CTaBIIMN
o01en3BecTHBIM J1eoNIT 1Mo 00s3aTeNbCTBAM XOJIAMHIOBOH KOMIIAHUH WM Je(OIIT 110
nyOJIMYHOMY JIOJITY KOMITAHHHM TPYNIBI® K KOTOPOM MPHUHAMICKUT KOHTPAreHT, B
cllydae MpPOJIOJDKEHHS OOCITYy)KHMBAaHHUS JIOJITa CaAaMHUM KOHTPAareéHTOM IIOCE€ COOBITHS
nedonra.

2.2.1.8. Jlna wHeoOecrieueHHON 3aJ0JDKEHHOCTH 110 3aiiMaM, KpeauTaMm, (UHAHCOBBIM
WHCTPYMEHTAM — PE3KUU POCT JOXOJHOCTHU MO MYOJIMYHOMY JOJTY KOMITAHUW TPYIIIIHI,
K KOTOpPOH NMPUHAIICKHUT KOHTPAreHT (32 MCKIIIOUCHUEM CIIydaeB, KOIJa KOHTPAarcHT
UMeeT IMyOJUYHbIE KOTHPOBKU AaKIUH, OJITOBBIX OOS3aTENbCTB IIM TPOU3BOTHBIX
UHCTPYMCHTOB M 3TH KOTHPOBKM HE II0Ka3bIBAlOT IIPHU3HAKOB OOECIICHCHUS).
VYrpaBnsomas KOMITAHUS HAa OCHOBE JKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS
OIpeNesieT BIUSHUE POCTa IOXOIHOCTH IO MyOJUYHOMY JIOJTY KOMITAHUH TPYIIIbI, K
KOTOPOW MPUHAIJICKUAT KOHTPATSHT, HA KPEIUTOCIIOCOOHOCTh KOHTPAreHTa.

2.2.2. B omnowenuu gpuzuyeckux auy

2.2.2.1. TlosiBnenue y YmupaBisoolleid KOMIAHUW HH(OPMALMU O CHUKEHHH BO3MOKHOCTH
¢usmdeckoro Jnuma OOCIy)XHMBaTh o00s3aTenbCcTBa (TOTEpss PaOOTHI, CHIDKEHUE
3apabOTHOM TUIATHI WJIM WHOTO PACIoiaraeMoro J0XOja, MoTepsi TPYAOCHOCOOHOCTH,
yTpata win 00eCIieHeHHEe COOCTBEHHOCTH, SIBIISIOIICHCS OJHIM U3 HCTOYHHUKOB JIOXO/a
(bHU3MUECKOTO JIHIIA).

2.2.2.2. TlosBnenne y VYmpaBisiomied KOMIaHUH HWHPOpManIud 00 HCIOTHUTEIHHOM
IPOU3BOJICTBE B OTHOIICHNHU (PU3MYECKOTO JHIA B 00BEME, BIUSIOIIEM Ha CIIOCOOHOCTD
¢buznuia o0CIyKUBaTh CBOM 0053aTeNbCTBA. *

2.2.2.3. TlosiBieHue y YmpaBisifonied KOMIaHUM WH(POPMAIUU O BO30YKICHUH YTOJIOBHOTO
JieNia B OTHOIIEHUH (DU3HUYECKOTO JIMIA WIH OOBSBIECHUH €TO B PO3BICK.

2.2.3. Bomnowenuu dm3uuec1<ux U _ropuouueckKux auy

2.2.3.1. Hapymenue cpoka HCIOJHEHHUs 005S3aTebCTB HAa MEHbBIIUIH CPOK, 4eM ONpeaeeHo
VYnpasnsromeid KoMnaHuei s npusHanus nedosnra, Ho OOJMBLINM, YeM A1 TPU3HAHUS
NeOUTOPCKON 3a/I0JDKEHHOCTH OMEpPAlMOHHON (TeXHUYecKuil AedonT) uiau OOJBIINM,
YeM JIOYCTHMOE HapyImIeHHe CPOKOB HCIONHEHUs O00s3aTeNbCTB IO 3aiiMaM B
cooTBeTcTBUM ¢ paznenoM 9 Hactosmux [Ipasui. IIpu sTom Ynpasmstomas KoMIaHUs
MMEET MPaBO HE CUYUTATh OOECIICHEHHOW 3aJI0JDKEHHOCTh (KpOMe€ O0s3aTeNIbCTB 0
olrepanusM Ha PbIHKE Pero U ¢ MPOU3BOAHBIMU MHCTPYMEHTAMH), IPOCPOUYCHHYIO Ha
OJIMH JIeHb, B CIIy4ae HAIMYHS JTOKyMEHTOB (KO JOKYMEHTOB), CBHIETEIIHCTBYOIIIX
O CBOEBPEMEHHOM HCIOJIHEHUHU 0053aTeNIbCTB; pelIeHne 00 OTCYTCTBMM OOECLEHEHUs
oopmisieTcs  MOTHBHPOBAHHBIM  CYXICHHEM  YTPaBISIIONIEH  KOMIIAHUM  C
NPUII0KEHUEM KOITUHU MOATBEPKIAIOIIUX JOKYMEHTOB.

2.2.3.2. TlpenocraBiieHue KpPEAUTOPOM YCTYNKH CBOEMY 3a€MIIMKY B CHJIY SKOHOMHUYECKHX
NOPUYHH WU JOTOBOPHBIX YCIOBUH, CBSI3aHHON ¢ (PMHAHCOBBIMU 3aTPyJHEHUSIMHU 3TOTO
3aeMINHUKA, KOTOPYIO KPEIUTOp HE MPEeJAOCTaBWiI Obl B MHOM ciydae (B TOM YHCIE

° B ToM umcie cooTBeTCTBHH O cT. 3. B3 Nel127 «O HecocToATeNbHOCTH (GaHKPOTCTBE)Y, PACCMOTPEHHE CYIOM T10 CYLIECTBY
3agBJICHUN 0 OAHKPOTCTBE U T.1. PaKT 10/1aun 3asABICHHSI O OAHKPOTCTBE HE PACCMATPHUBAETCS KaK MPU3HAK OaHKPOTCTBA.

% TTomsiTme rpymIBI CBA3aHHBIX THIVKOMIAHMM BBOMTCS IO AHATOTHH cO CT. 64 ®3 Ne86 «O IlenTtpampHoM Gamke
Poccuiickoit @eneparuu (banke Poccum)»

! Hanpumep, HCIONMHATEIEHOE MPOU3BOICTBO HA CMMY 0OJIee YeM MONOBHHA MECSIHOTO 0X0/a (hH3IIHIIA.



2.2.3.3.

pPECTPYKTypu3alus 3aJ0JDKEHHOCTM C  YMEHBIIEHUMEM CTaBKH, [POJIOHTalUEN
3aJI0JDKEHHOCTH WJTM OTCPOYKOM BCEX MJTM YACTH TUIATEIKEN ).

WNuble coObiTHs, Benynue K OOECIEHEHUI0, HE yKa3aHHbIE B HACTOSIIEM pasjelie, Ha
OCHOBaHUU MOTHUBUPOBAHHOTO CYXKIACHHS Y IPABISAIONICH KOMIIAHUU C YKa3aHUEM JIaThl
BO3HUKHOBEHHUS COOBITHS OOCCIEHEHUS U COJEPKAHUS TAaKOrOo COOBITHUS C
MOATBEPXKJIEHUEM HH(POpPMAlMM U3 OTKPBITHIX WM COOCTBEHHBIX HMCTOYHHUKOB
Ynpasisronei KOMIIaHUU.

2.3. B ciyuae, ecnu npu NpoBeIC€HUM MOHUTOPUHTA CTAHOBUTCS JOCTYMHON MH(GOpMaLKs O MPU3HAKAX
oOeclIeHeH s, CIIpaBeUINBas CTOMMOCTb KOPPEKTUPYETCS Ha JaTy, MO COCTOSHHIO Ha KOTOPYIO
naHHast “HGOpMaIMs cTana JOCTYIHOM.

2.4. B ciy4ae uCnosib30BaHUS JAHHBIX CTOPOHHHMX opraHu3anmii (6aHkoB) o croumocTH pucka (COR)
Ui TopTdenel 3a0/KEHHOCTH HCTIONb3YIOTCSI KPUTEPUH, aHAIOTMYHBIE KPUTEPUSIM OaHKOB JUIs
OTHECEHMS KO BTOPOM CTaJuH.

2.5. OﬁecueHeHne 10 Pa3/IMIHBIM AKTUBaM, OTHOCAIIUMCH K KOHTPAareHry.

25.1. B cnayyae BO3HHMKHOBEHHMsSI OO€CLEHEHUS IO OJHOMY aKTHBY, OCTallbHbIE€ aKTHUBBI,
OTHOCSIIHECS K KOHTPAreHTY, TaK )K€ CIYMTAOTCS 00CCIICHCHHBIMU™

2.5.2. TlopyuuTenbcTBa M TapaHTHM KOHTPAreHTa C IMpH3HAKaMU OOCCIICHEHWS MPUHUMAIOTCS B
pacyeT ¢ y4eToM OOECIICHEHUS.

2.6. MOHHMTOPHHI NPU3HAKOB 00ecleHeHUsI

2.6.1. MoHHMTOPUHT 1O (PMHAHCOBOW OTYETHOCTH - HE MO3KE YeM uepe3 1 mecsll mocie NOsABICHUS
TaKOM OTUETHOCTH, HO HE pexe, yeM | pa3 B noiroaa it ordyetHocT 1o PCBY u 1 pa3 B roa
st otueTHOCTH 110 MCDO.

2.6.2. MOHHTOPHUHT N0 PHIHKY [EHHBIX OyMar MpOBOJHUTCS Ha €KETHEBHONH OCHOBE.

2.6.3. MOHMTOPUHT 1O (PU3NYECKUM JIMLIAM NTPOBOAUTCS HE peXke, yeM pa3 B 6 (11ecTh) MECSIEB.

2.6.4. MOHMTOPUHT MO JAHHBIM IO CYJE€OHBIM pa3dupaTeabCTBaM IMPOBOJUTCSA HE pexXe, UeM pa3 B
Mecsl. B cnyuae manoii 3HaunMocTH aktuBa 1o otHomeHuo kK CHA (menee 0.1% or CHA) u
no cymme (MeHee 100 000 pyG.) MOHUTOPUHT IPOBOJAMUTCS Pa3 B KBapTall.

2.7. BbIxoa U3 COCTOSIHHA 00€CIleHeHHUS.

2.7.1. B omnowenuu wopuouieckux auy

2.7.1.1.

2.7.1.2.

Jns obeclieHeHusl U3-3a MPEBBIIECHUS TOPOTOBBIX 3HAYCHUN - B CIIydae MpeKpaileHus
IPUBEALIEr0 K OOECLEHEHUI0 HapyleHUs TIOPOroBbIX 3HAYEHUH (MHAHCOBBIX
MoKasareieil B TeueHUE JMABYX KBApTAIOB (QHATM3UPYETCS OTYETHOCTh KaXKIBIX
coceqHUX KBaprajoB). Ilpu OTCYTCTBMM KBapTaJbHOM OTYETHOCTH — B Clly4yae
MPEKpaIeHUs] TPUBEIIIET0 K OOECIEHEHUI0 HApYIICHHUS TMOPOTOBBIX 3HAYCHHM
(hMHAHCOBBIX MOKa3areneil B Teuenue 1 (01HOTO) TOa.

Jns oOecrieHeHUs M3-3a TMOHMKEHUS DPEUTHHTA - B CIIy4ae TMOBBIIICHHUS PEHTHHTra
KOHTpareHTa, KOTOPBIH paHee OBbUT IOHMKEH, JHOO0 COXpaHCHHS pEHTHHTA CO
CTaOUITBHBIM MIPOTHO30M B TE€UYEHHUE CPOKa HE MeHee 12 MecsIeB.

12
Kpowme ciyuaes

o HaJIM4Yus pIHOYHBIX KOTUPOBOK IO TOpreMOﬁ 3aJ0JIKEHHOCTHU KOHTpaFeHTa/BMI/ITeHTa;

e  HE3HAYMTENbHOU Mo pazMepy (MeHee 1% ot obmieit 3agomkennoctu u Mmeree 0.1% ot CHA ¢oHaa) 3a10KEHHOCTH,
OCHapI/IBaeMOI\/'I KOHTPAar€cHTOM — 10 MOMCHTA MOJYYCHUS UCTIOJTHUTCIIBHOTO JINCTA,

o OCHapI/IBaeMOI\/'I 3aJ0J’KEHHOCTH 110 IICHSAM U I_HTpaCbaM — A0 MOMECHTA MOJTYUYCHUA UCITOJHUTEIBHOIO JIUCTA.



Jlst obeclieHeHus M3-3a OT3bIBA PEUTHHTA!

- IPU HAJIMYUU PEUTHHIOB HECKOJIBKUX PEHTHHIOBBIX aréHTCTB: B CJIydae MOBBILICHUS
Tr000T0 NIEHCTBYIOMIETO PEUTHHIa SMUTEHTA/3aeMIIINKA, JTUOO COXpaHEHHUS PEUTHHTa B
TEYEHUE Cpoka He MeHee 12 MecsueB, JMOO MNPUCBOEHUS pPEUTHHra ApYruM
peﬁTHHFOBBIM arCHTCTBOM.

- NP OTCYTCTBUM PEUTHHIOB JPYI'MX PEUTHMHIOBBIX ar€HTCTB: 110 IPOIIECTBHM CPOKa
He MeHee 12 mecsues, 100 NPUCBOEHUE PEUTUHTA IPYTUM PEHTUHIOBBIM ar€HTCTBOM.

2.7.1.3. Jlna oOecuieHeHHs] HW3-3a PE3KOT0 POCTA JIOXOJHOCTH IO TOPTYEMBIM JIOJITOBBIM
WHCTPYMEHTAM dMHUTEHTA — B CJIy4ac BO3BPAILCHHUS CIPEIOB MO OOIHUTaIlusM SMUTEHTA
K G-KpUBO# K MPEKHUM YpOBHSAM (JINOO YpOBHSM KOMIIAHUH, KOTOpPBIC 10 MOMEHTA
00€CIIEHEHUS TOPTOBAIIKCH C OJIIU3KUM CcIp3IoM K G-KpUBOI®).

2.7.1.4. Jlna oGecrieHeHUs U3-3a TIOTEPH JIUIIEH3UH — B CIy4ae BOCCTAHOBJICHUS JIMIICH3UHU JTH00
MOJTyYEHUS TUIICH3UU Ha JTOT K€ WJIM WHBIC BHJIBI ICATEIHLHOCTH; BBIXOJ] U3 COCTOSTHUS
oOecIieHeHUS] BO3MOJKEH TOJIBKO B CIydae TMOJyYeHHUsSI HEe MEHEE YeM JBYX KBapTaJIbHBIX
OTUYETOB WJIM TOJOBOTO OTYETA O JCATCILHOCTH KOHTPAreHTa B HOBOM KauyeCTBE, IIPH
9TOM B JICATEIILHOCTH JIOJKHBI OTCYTCTBOBATh MHBIC TIPU3HAKHA OOCCIICHEHHS.

2.7.1.5. Jlyns obGecrieHeHHs W3-3a UCYC3HOBCHHSI aKTUBHOTO PHIHKA M3-332 (PMHAHCOBBIX MPOOIIeM
SMUTEHTa (B OTCYTCTBUE II€HBI, PACCUMTAHHON HAOIIOJAaeMbIMU JOCTYITHBIMU
UCTOYHUKaMU HHQopMmanuu, YykasaHHeIMH B [IpaBunax onpenenenus CUA,
MO3BOJIAIONIEH OMPEIEIUTh CIPaBEAJIMBYIO CTOMMOCTD Ha naTy omnpeneneHus CHA) — B
Cllydae BOCCTAQHOBJICHHWS AaKTUBHOIO PpbIHKA U OTCYTCTBUS MHBIX IIPU3HAKOB
o0eclLieHEHUS.

2.7.1.6. Jlna oOecueHeHUs W3-3a HAIMYHS MPHU3HAKOB OAHKPOTCTBA — B CIy4ae OTCYTCTBHUS
NpU3HAKOB OAHKPOTCTBA B TEYCHUE CPOKA HE MeHee 6 Mec.

2.7.1.7. ns Bcex ciy4aeB - B clydyae HM3MEHEHHS COCTaBa aKIMOHEPOB, KOTJa HOBBIE
aKIMOHEPHI CYLIECTBEHHO YIIYYIIalOT OLIEHKY BO3MOXKHOW IOAJEPKKH KOHTpAareHTa.
JlanHOoe JnieficTBME€ JODKHO OBbITh OOOCHOBAaHO MOTHMBHPOBAaHHBIM —CYXJIEHUEM
YrpaBastoiei KOMIIaHUU.

2.7.2. B omuowenuu ¢husuueckux auy

2.7.2.1. Jlyia obecuieHeHUs W3-3a HHPOpMAIHK 00 YXYIIICHUHN TIaTeKECIIOCOOHOCTH — B ClTydae
NOJy4eHUuss MHGPOpPMAlMd O BOCCTAHOBJICHHM IIJIATEXKECIIOCOOHOCTH U COXpPaHEHHH
ATOrO CTaTyca B TEUEHUE CpPOKa HE MeHee 6 Mec.™

2.7.2.2. Jlna obecrieHeHus M3-3a MHPOPMALUU 00 HCIOJHUTEIHLHOM MPOU3BOJCTBE — B Cllydae
TIOTAIIEHHsI 3a]I0JDKEHHOCTH 110 HCTIOTHUTEITLHOMY TIPOM3BOJICTBY.

2.7.3. B omuowenuu ropuduueckux u pusuueckux auy

2.7.3.1. i oOecricHEHHsI W3-3a HAPYIICHUS CPOKOB HWCIIOJIHEHUS 0053aTelNbCTB — B Cliydae
MOJTHOTO HCIIOJIHEHHUS] TPOCPOUYEHHBIX O00S3aTeNbCTB M HE MeHee 4eM 6 MecsIeB
00CTyXKUBaHUS 3a/10JKEHHOCTH 0€3 MPOCPOYEK, MPEBBIMIAIOIINX CPOK, MO3BOJISIOLINI
OTHOCHUTH 3a/I0JDKEHHOCTh K ONEPAllMOHHON (MM IPEBBIMIAIOIINX CPOK JIOIMYCTUMOTO
HapyIIeHUs HCIOJIHEHHUs] 00s3aTeNbCTB MO 3aiiMaM, yCTaHOBIIEHHBIH B paznene 10
[TpaBui). B ciyuae Hamuuusi AOKYMEHTOB (KONHMM TOKYMEHTOB) O CBOEBPEMEHHOM
UCIIOJTHEHUH 0053aTeIbCTB U PEAJTbHOM HCIIOIHEHUH 0053aTeNbCTB B TE€UEHUE 3 JAHEH
1oCJI€ HACTYIJICHUS CPOKa KOHTpPAareHT TakXKe MOXeT ObITh BBIBEJICH W3 COCTOSHUS
obOeciieHeHUs, JaHHOE JEWCTBHE JOHKHO OBITh OOOCHOBAHO MOTHBHPOBAHHBIM
CYKJIEHHEM Y IIPABIIAIOIICH KOMIIAHUU.

B3 Cnpan ompenensiercs kak pasHHIA MEKIY AOXOAHOCTBIO oOmuramun u G-KpHBOW HA CPOK, PABHBINA MOIM(HIHPOBAHHOIN
JIIOpaIu OOJIUTAITIH.

Y Hanpuwmep, yBosbHeHHE 6€3 mepexoa Ha HOBYIO paGoTy SBISCTCS MPU3HAKOM OOCCIICHEHHS, IPH YCTPOHCTBE HA HOBYIO
paboTy 3a10JDKEHHOCTh 3aeMIIUKa TIepeCcTaHeT CYUTATHCS 00ECIIEHEHHOM uepe3 6 Mec.



2.7.3.2. Jlna obecrieHeHUs U3-3a PECTPYKTYPHU3AIMHU B M0JIb3Y KOHTpareHTa — B CiIydae MOJIHOTO

MOTAIICHUsI ~ PECTPYKTYPUPOBAHHON  33J0DKEHHOCTH  (KpoMe  ciy4yaeB, Korja
OJTHOBPEMEHHO C TOTAlICHHEM BO3HHUKAECT HOBAs 3a/I0JDKEHHOCTH) M OOCITY>KWBaHUS
npoYeil 3a10JKEHHOCTH 0e3 PecTPYKTYpHU3aluil U MPOCPOUEK, MPEBBIMIAIONINX CPOK,
MO3BOJISIIOIINNA OTHOCUTD 33JJ0JKEHHOCTD K OINEpPallMOHHOM, B TEUEHHUE CPOKA HE MEHEE
3 Mecsia noce norameHus: peCTpyKTYPUPOBAaHHON 33J0JIKEHHOCTH.

2.7.3.3. B cmydsae mnomydeHus wuHbOpMAMM O TPEKPAIICHUH CYAeOHOr0/yrojloBHOTO

MMpeCiICa0OBaHrA KOHTpar€¢HTa InyTeM OIpaBAaTCIIBHOI'O IIPpHUIroBOpa h19%(e10) IMpCKpalICHU s
JAcia. HpI/I 9TOM B CJIy4ac MHUPOBOTO COIVIAIOCHHA MCKIAY KOHTPAr€CHTOM M HCTHOM
ynpaBJ’IHI-OI_HaH KOMITIaHUS 00s13aHa IIPOBECTU OLICHKY (bI/IHaHCOBOl"O COCTOsAHUA C
YUYCTOM H3BCCTHBIX WJIM MPEAIIOIaraCMbIx yCJIOBPIfI MHPOBOI'0 COIIAICHUA. I[aHHOG
HeﬁCTBHC JOJIDKHO OBITb 00OCHOBAHO MOTHUBHUPOBAHHBIM CYXKJICHUEM praBHHIOHleﬁ
KOMIIaHHH.

2.7.3.4. Jlna o0s3aTeNbCTB KOHTPAreHTa, KOTOPBIE CTAIM OOCCIICHEHHBIMH H3-3a HapyIICHUS

YCIIOBUH OOCTY)KUBaHUS IO JPYTUM O0O0s3aTeNbCTBAM KOHTpPAreHTra, — B Cllydae
HOTallleHUs] ~ PeCTPYKTYpPUPOBAHHOM  WJIM  IPOCPOUYEHHOM  3aJ0JDKEHHOCTH U
oO0cyXMBaHUSI BCEMl TMpouedl 3aJ0DKEHHOCTH 0€3 HapylleHUH YCIOBHW WM
pPECTPYKTYpHU3allMii B TEUEHHE BCEro IMepHojAa [0 MOramieHus U 6 MecsueB IMocie
HoramieHust poOIeMHOM 3a10>KEHHOCTH.

O peanuzanuu yka3aHHBIX COOBITHI YmpaBisiomnias kommnanus uaopmupyet Criennaan3upoBaHHbIH
JETIO3UTapUH.

2.8. Pacuer cnpaBelJIMBOM CTOMMOCTH aKTHBA

2.8.1.

2.8.2.

CnpaBemyiuBas CTOMMOCTb aKTHBa IPU  BO3HUKHOBEHUM IPU3HAKOB  OOECHECHEHMS
OIpesieNsIeTcs 10 METO/Y IPUBEICHHOM CTOMMOCTH OyAyILUX JE€HEKHBIX TOTOKOB, YUUTHIBAs
KpPEeIUTHBIE PUCKH 4Yepe3 KOPPEKTHPOBKY JCHEKHBIX IOTOKOB MO (opmyie, ykazaHHOH B
n.1.2. ¢ yuerom OcobeHHOCTel pacyeTa CIpaBeAIMBONW CTOMMOCTH JAJIsi HEKOTOPBIX BUIOB
00ecreyeHHOH 3a7J0JPKEHHOCTH, M3JI0KEHHBIX B paszerne «OO0uue NoJ0kKeHUs» HACTOSILEro
[Tpunoxxenus. IIpu sTom BepositHocTu nedonra PD(Tn) u cpoxku Tn onpenenstorcst ¢ yuerom
II0JIO’KEHUH, YCTAaHOBIIEHHBIX B paszzene 4.

[Ipu oTcyrcTBUM HMHOpPMALMM JUIsI WHOM OIIEHKM B KauyecTBE CpOKa UId MOTalleHUs
IPOCPOUYCHHON YacTH HCIONb3yeTcs cpok 1 aeHb. VIHOHW CpoKk MOKET ObITh YCTaHOBIIEH
AKCIEPTHHIM (MOTUBUPOBAHHBIM) CYKICHUEM Y IIPaBIISIIOIIEH KOMIIAHUH.

3. OHEHKA AKTHUBOB, HAXOJAIUXCSA B COCTOSHUU JEDOJITA.

3.1. IlpemesibHble CPOKH TMPOCPOYKH [Jsl NPH3HAHUA Jedoara mno PpasaIUYHBIM BHIAM
3a0/1KeHHOCTell KOHTpareHToB nepexn ITU®

JleduTopckas 310/ 1:K€eHHOCTH/0053aTeIbCTBA

Cpox
KOHTPAreHToB

O06s13aTenbCTBA M0 OOIUTAUAM POCCHHCKUX/HHOCTPAHHBIX
AMUTEHTOBY

7 pabouux JTHEH JJIs1 POCCUUCKHUX
sMuTeHTOB/ 10 pabounx e ans
WHOCTPAHHBIX SMUTEHTOB

O06s13aTenbCTBA MO BBIILIATE JOX0/1a IO TOJIEBBIM aKTHBaM
POCCHICKHX / HHOCTPAHHBIX IMUTEHTOB"

25 pabouunx JHEH

15 HaHHBIﬁ CPOK HCIIOJIB3YETCS TOJIBKO B ClIy4a€ HaJIM4YnA COO6H.ICHPII7] OT ODMUTCHTA, arcHTa UJIW WHBIX YIIOJTHOMOYECHHBIX JIUI]
0 HaMEepEeHHUH HCIIOTHHUTH 0053aTeNBCTBA B OMIDKANIITNE THH, T.€. 0 TEXHHIECKOM XapaKTepe MPOCpodkd. B ciydae oTcyTcTBHA
TakKuX COOONIeHHWH MO0 B ciydae oObsBIeHUS O aedonre medont cuuTaeTcs HACTYNUBIIMM CO JHS, CIEAYIOMIETO 3a
YCTaHOBJICHHBIM CPOKOM HCIIOJTHEHHUS 00SI3aTEIbCTB.

16 ﬂaHHBIﬁ CPOK UCIIOJB3YECTCA TOJBKO IPYU HAJIUINUN COO6H_[€HI/II71 O BHIIJIATC JUBUJACHAOB DMUTCHTOM.




O06s3arenbcTBa MO 3aiiMaM/KpeanTaM IOPUIHYECKUX JIHI 30 xaneHapHbIX AHEH

OO6s3arenbeTBa HA MEXKOAHKOBCKOM PBIHKE, PHIHKE
IIPOM3BOJIHBIX MHCTPYMEHTOB, pelHKE PEIIO

5 pabouux mHein

WNnas 3agomxeHHOCTh Gusndeckux (B T. 4 UII) u ropuamaeckux
nui nepen [TAD

90 kanmeHIapHBIX JHEH

3.2. B oTHomIEHUH HOPUIHICCKUX JIUI )Ie(l)O.TITOM U NPHUHPABHEHHBIMH K HEMY COOBITHAMU
ABJIAKOTCH CJICAYIOIIUE COOBITHSA:

3.2.1.

3.2.2.

3.2.3.

3.2.4.

3.2.5.

3.2.6.

3.2.7.

Hapymienus KOHTpareHTOM YCJIOBUN TOTANICHUs WM BBITUIATHI MPOIEHTHBIX JOXOJIOB IO
aKTHUBY, a TakXe JII00OTO MHOro 00s3aTelbCTBA KOHTPAreHTa Ha CPOK B COOTBETCTBUHU C
ompezaeneHueM jaedonTa, B ciaydae €CIHM JaHHas WHQOpMAmMs TPSIMO WM KOCBEHHO
HaOJIroqaeMa.

Hencnonnenne o00s3aTeIbCTBa KOHTPAareHTOB, B TOM YHCIIE MO BBIIUIATE KYIMOHOB H
JMBHJICH/I0B B HHOCTPAHHOW BAJIIOTE, CYMTAIOTCS HAXOAIMMHUCS B edoIITe B Cilydae, eciu
TaKO€ HEUCIIOJHEHHE BO3HUKJIO B pe3yibTaTe AeWcTBUN (0Oe31eicTBHS) MHOCTPAaHHBIX
JIeTI03UTApPHO-KJIMPUHTOBBIX KOMIAHUN (B T. Y. MEXKIYHAPOAHBIX PaCUYETHO-KIUPUHIOBBIX
ueHtpoB «EBpoxinp bank», 1. bproccens, u «Kmupcrpum bankunr», r. JlrokcemOypr),
MHOCTPAaHHBIX OAHKOB MJIM MHBIX CAHKIMOHHBIX ACHCTBUI MHOCTPAHHBIX rOCYIapCTB U (WUIH)
perynupyromux opraHoB. JledonT B OTHOIIEHWH CaMOro KOHTPareHTa, B TOM YHUCIIE
nepeKkpECTHRIN 1e(ONT MO ero MHbIM 00s3aTeNbCcTBAaM, He BO3HUKAIOT. OCOOEHHOCTH OLIEHKU
aKTHBOB B ATOM clly4ae yka3aHsl B 11.3.5.3.3.

OdunuanpHoe onmyOIMKOBaHHE B COOTBETCTBHHM C (elepaibHBIMH 3aKOHAMU M WHBIMH
HOPMAaTHUBHBIMU TPAaBOBBIMHU akTamu Poccuiickorn denepauny WM HHOCTPAHHBIX FOCY1apCTB
nH(pOpPMaIIUU O MPOCPOUYKE UCTIOTHEHHSI SMUTEHTOM CBOMX 00S3aTENbCTB.

O¢unnanbHOe 0MyOJIMKOBaHUE PELICHHS O IPU3HAHUM KOHTpareHTa 0aHKpOTOM;

OdunmanbHoe onyOJIMKOBaHUE pELICHUs O Hayajle NPUMEHEHHs K KOHTpareHTy HpoLexyp
0aHKpPOTCTBA — €O JAHS OMYOJMKOBAHMSI COOOIIEHUS [0 JaThl, IPEIIIECTBYIOLIEH nare
OIyOJIMKOBaHUS COOOIIEHUSI 00 OKOHYaHUU MTPUMEHEHUs Ipolielyp OaHKPOTCTBA.

Od¢ununanbHoe onyOauMKoBaHHWE HH(OpPMAMM O JUKBUJALUU FOPUIMYECKOrO JIMIA, 3a
UCKJIIOYEHHEM CIIy4acB MOIVIOIIEHNS U IPUCOEAUHEHNS.

[Mpucsoenne koutparenty peitunra SD (Selected Default) wiu D (Default) co cropons
PEUTHHIOBBIX areHTCTB.

OO6HapyxeHrue KpeaAuToOpoM HEBO3MOKHOCTH KOHTpAareHTa MCIHOJHUTH 00s3aTeNbCTBA B CUITY
KaKux-1u00 OOCTOATENhCTB 0€3 MPUHATHS CHEIUANBbHBIX Mep (Hampumep, peanu3aliu
3aJora).

3.3. B orHomeHun pu3NYEeCKUX JUI K Ae(0JITy IPHPABHMBAIOTCA CJIeAYIOIIHNE COObITHS:

3.3.1.

3.3.2.
3.3.3.

Hapymenuss koHTpareHToM — (QHU3WYECKUM IUIOM YCIOBUI TMOTAlllEHUs WU BBIIIATHI
MIPOIICHTHBIX JIOXOJIOB IO aKTHUBY, COCTaBismoIeMy akTuBbl [IN®D, a Ttakxke JH0O0T0 MHOTO
00s13aTenbCTBA KOHTPAreHTa, Ha Cpok Oosee, ueM yka3aHo B 1. 3.1, B cioyyae eciu JaHHas
uH(opMaIus MpsSMO WK KOCBEHHO HabJI01aeMa;

O(I)I/IL[I/IaJ'IBHOe OHYGJ'II/IKOBaHI/IC peliCHus O MPpU3HAHUU (I)I/I3I/I‘{CCKOF0 Jquia GaHKpOTOM.

Od¢ununanbHoe onyOJIMKOBaHWE pEIIeHUs O Hayajle MNOPUMEHEHHUS K JIMIY HpoLeayp
0OaHKpOTCTBA — CO JHS ONYOJIMKOBAaHUS COOOLICHMS O JAaThl, IpEIIIeCTBYIOLIEH aare
OITyOJIMKOBaHUs COOOIIEHNS 00 OKOHUYAHUM MPUMEHEHHS MpoLeyp OaHKPOTCTBA.




3.3.4. llomydenue cBeieHUN 00 OCYXKICHMM (PU3UUECKOTO JHUIA MO YrOJOBHBIM IMPECTYIUICHHUIM
(kpoMme cirydaeB OCYKICHHS Ha YCIOBHBIN CPOK).

3.3.5. Tlomyuenue cBenenuii 00 0ObABICHUH (PU3NIECKOTO JIMIA IPOIIABIINM 0€3 BECTH.

3.3.6. Ilomydyenue nHpOpMaIuu O HACTYIUICHHUH CMEPTH (PU3UYECKOTO JTUTIA.

3.4. Jledoar mo Ppa3IdYHBIM AKTHBaM, OTHOCSIIMMCH K KOHTpareHTy (¢pu3ndyeckoMy WJIH
OPUAHYECKOMY JINILY)

3.4.1. B ciydyae BO3HUKHOBEHUS AedoiTa MO0 OJHOMY aKTHBY OCTAJIbHbIE aKTUBBI, OTHOCSIIUECS K
KOHTPareHTy, TaK € CUUTAIOTCS HAXOIIIMMMHUCA B JaedoiTe, U KOHTPAreHT CUUTACTCS
HaxoasmuMces B 1edonte (3a UCKIIIOYCHHEM CUTYalluH, YKa3aHHOH B 11.3.2.1).

3.4.2. He obecrnedyeHHbIE 30JI0TOM HEIBMKUMOCTH, CTPAXOBKOH JINOO 3aJI0TOM JIMKBUIHBIX IIEHHBIX
OyMar MmopyduTeIbCTBA M TApAaHTUH HAXOAIIETOCs B Aed0JITe KOHTPAreHTa He TPHUHUMAIOTCS
B pacuer.

3.43. B cinydae HacTymiieHuss COOBITHH, NPHUPABHEHHBIX K JAe(ONTYy, KOHTPAreHT CUUTAETCS
HAXOJAIIUMCS B COCTOSIHMHM Je¢0JiTa, BCE AKTUBBI, OTHOCSIIMECS K HEMY, CUYHTAIOTCS
HAXOJSAIIMMUCS B COCTOSTHUH Aedora.

3.4.4. VYupasnsromas KOMIIAHUS TPU MOHUTOPHHIE 33/I0JKCHHOCTH YYHUTHIBACT MPUHAICKHOCTD
KOHTpareHTa K rpynne kommnanuil. [Ipy BO3HHUKHOBEHUM COOBITHS N1e(oaTa Y XOJAMHIOBOM
KOMIIAHUH OO0 Yy KIFOUEBBIX' KOMITAHHN TPYIIBI, K KOTOPOW MPHHAUIC)KAT KOHTPATEHT, H
nojy4eHuu uHpopmauu 00 3ToM YHpapisrolel KOMIaHHeH, KOHTPAareHT TaKKe CUMTAETCS
HaXOMAUIMMCSL B COCTOSIHMM Aedonrta (32 UCKIIOYEHHEM ClydaeB, KOTJa KOHTPAareHT HMEeT
nyOJIMYHbIE KOTUPOBKHU aKIMH, JONTOBBIX 005A3aTENIbCTB WU MPOU3BOJHBIX UHCTPYMEHTOB U
9TH KOTHPOBKM HE IIOKa3bIBalOT IPU3HAKOB OOECLEHEHMs, a TaKkXKe CllydaeB, Korjaa
KOHTpareHT MpoAoJDKaeT OOCIyKUBaTh JOJNr IOCIE HACTYIUIEHUs coObiTua aedosta y
KOMIIaHUH rpyNIbl, K KOTOPOUM OH MPUHAIJIEHKHUT).

3.5. OuneHka akTusa

3.5.1. [ist Bcex KIJIACCOB aKTHUBOB, HAXOJSIIUXCS B COCTOSHHUH JedoTa, cripaBeyinBasi CTOUMOCTh
aKTUBa ompexaenseTcs no Qopmyne, ykazaHHoi B m. 1.2. ¢ yueTtoMm momnokeHu# m. 1.3. u
Oco0eHHocTel pacuera cnpaseunnnoﬁ CTOUMOCTH JIJ1 HEKOTOPLIX BU/10B obecneuenHoll 3a00/19CCHHOCMU .
ITpu stom PD(T(n)) mpunumatotrcst paBubiMu 1. Ilpu orcyrcTBHM MHGMDOpPMAIUU U WHOM
OLICHKM B KauyecTBe cpoka jyisi morameHus 1(N) B gopmysie B m.1.2 wucmonb3yercs: cpok 1
neHb. MHOW cpok MOXeT OBITh YCTAaHOBJIEH HAa OCHOBE OOOCHOBAHHOTO JKCHEPTHOTO
(MOTUBUPOBAHHOTO) CYXKJIEHUS YTIpaBJISAIONIEH KOMIAHUU. 33aI0JDKEHHOCTh (PM3MUECKUX JIHII,
OIICHMBaeMas /10 HacCTyIJieHus: coObITHil Aedonta ¢ ucnons3oBanueM Cost Of Risk, ¢ mater
(BxJTrOUas) HaCTyIieHUs AedoiTa WIM TPUPABHEHHBIX K HEMY COOBITUN OIICHHBAETCS B
obmem mopsanke, ¢ ucnons3oBanueM PD u LGD. Ilpu stom, 3Hauenue PD mns Takoif
3a/I0JDKEHHOCTH NMPUHUMAETCS PABHBIM 1.

3.5.2. B ciyyae Hanuuus KOTHPOBOK MYOJIMYHOTO J0JTa KOHTpareHTa, HaXoAsmerocs B aedoire,
ounenka Recovery Rate ompenensercs kak OTHOLIEHHE MOJTHOW IEHBI (LIEHBI 3aKPBITUS WM
pacueTHOW IeHbl WH(OPMAIMOHHBIX areHTCTB W HAKOIUIGHHOTO KYMOHHOTO J0X01a) K
HOMHUHAITy T0JITOBOTO 00s3arenbeTBa, LGD B aTOM cityuae Oyner pasen (1 — Recovery Rate).
B cnydae Hanmuus y KoOHTpareHTa Oojiee OAHOW MO3WIMHU Joira (0OImuranuu), MOpsSaoK
onpeneneHuss Recovery Rate Ha OCHOBE IEH TaKuX OOJHUTaluid YCTaHABIMBAETCS SKCIIEPTHBIM
MOTHBUPOBAaHHBIM CYXJEHUEM Ympasisroued komnanun Ponpa. JlaHHBIM 1OAXOX
HEMPUMEHUM JJISI CTy4aeB OIICHKU CyOOpIMHUPOBAHHOTO M BEUHOTO JIOJTA, 32 UCKIIIOYCHHEM
CIIy4aeB HaTU4HsI KOTUPOBOK CaMOTO OIEHUBAEMOTO 0053aTeNbhCTBA.

Y CHHCOK KIIOUEBBIX KOMITAHH IpYIIBl, K KOTOPOH NPUHAMJIEKUT KOHTPAreHT, COCTAaBIISIETCA YIPABIAIOLIEH KOMIIAHUEH
CaMOCTOATEINBHO.



3.5.3. B cnyuae, eciiu KOHTPAareHT HaXOJUTCS B COCTOSIHUM OaHKPOTCTBA!

3.5.3.1.

3.5.3.2.

3.5.3.3.

CroumocTh NMPUHUMAETCS PaBHOM HYIIO MO TPeOOBaHHUSAM Ha MOTalleHUE OCHOBHOTO
noira (MOJHOE/9aCTUYHOE, CPOK KOTOPOrO HACTYNWII) WM MPOLEHTOB 3a MPOILIbIE
Nepuoibl, 3a HUCKIOYEHHEM [0Jira, OILEHMBAEMOIO OIICHIIUKOM, OOECHeUYeHHOTo
TOPryeMBbIMH I[IEHHBIMH Oymaramu, HEJBUKUMOCTHIO, OINIMOHHBIM COTJIAIICHUEM,
CTPaxOBKOM JMOO MOPYYUTENHCTBOM TpeTbuX Juil. OneHka o0ecrne4eHHOro Jo0Jira
MPOBOJIUTCA C YYETOM CPOKOB M BO3MOXXHOCTH IOJYYEHHUs BBIILJIAT MPHU peau3aiiu
obecrieueHHss Ha OCHOBE OOOCHOBAaHHOT'O 3KCHEPTHOTO (MOTHBHUPOBAHHOIO) CYXKICHHS
Ynpasisronei KOMIIaHUU.

CrouMOCTh IPUHUMAETCS PAaBHOW HYIIO 11O BCEM BBIITYCKAM JOJTOBBIX LEHHBIX Oymar
HYMHUTEHTA, BCEM HUMEIOIIUMCS TPEOOBAHUSAM K SMHUTEHTY IO BCEM BBIITYCKaM IEHHBIX
Oymar, BKIIOYas TpeOOBaHMsS Ha BBIUIATY KYIOHHOIO J0XOJa 3a IMpeablayliue
KYIIOHHBIE TEPHOABI, OOBSABICHHBIX, HO HEMOJYYCHHBIX JMBHJCHIIOB, BCEM IPOYUM
TpeOOBaHUAM K KOHTPAreHTY, 3a UCKIFOUEHHEM CIIydaeB, KOIr/la y JaHHOTO TpeOOBaHMs
(BBIIIyCKa LEHHBIX OyMar) HMMEIOTCSl PHIHOYHBIE KOTHPOBKM AaKTUBHOTO pbiHKA (1
YPOBHSI OLICHKH) JMOO0 MMEeEeTCs OTUeT OLEHILMKA, COCTABJICHHbIN He paHee 6 MecsleB
1o natel onieHkn CYA |, o COCTOSIHMIO Ha JaTy Haydaja Hpoleaypbl OaHKpOTCTBAa WU
no3aHee. [lpu ucnonp30BaHNM OTYETa OLEHIIMKA P MOSBICHUU HOBOM MH(}OpMaLuu
O CHM)KEHMHM BO3MOXXKHOCTH BOCTPEOOBAHMS 33J0JKEHHOCTH WMJIU CHUXEHHM OLIEHKHU
HNOTEHIMAJIBHBIX CYMM K IOJYYEHHIO YIpaBIIAIOLIas KOMIAHHsS JOJDKHA B CPOK HE
Oonee 2 Hemenb TONYYUTh HOBBIM OTYET OIEHIIUKA JMOO MPHUHATH CTOMMOCTD
3aJI0JPKEHHOCTH PaBHOM HYIIIO.

OO0s3aTenbcTBa  KOHTPAreHTOB 10  IIEHHBIM OymaraM B HMHOCTPAaHHOH  BajtoTe
OLIEHUBAIOTCS CIIETYIOLUM 00pa3oM:

3.5.3.3.1. LGD mo o0s3aTenscTBAM 1O I[EHHBIM OymaraM  KOHTPareHTOB

OTIpEIeIIAETCS B COOTBETCTBUH C TPEOOBAHHUSAMH MOJAMYHKTOB HUXKE, 32 UCKIIOYCHHEM
CIIy4aeB HAJIM4YUsl KOTUPOBKHU JIOJITOBOTO 00S3aTENbCTBA KOHTPAreHTa WM KOTHPOBOK
WHOTO TyOJIMYHOTO Jojira (IEHHBIX Oymar) NaHHOTO KOHTPareHTa C aHAJIOTHYHBIMH
YCIOBUSIMHU TI0 MECTY XpaHEHHUs IEHHBIX OyMar M BO3MOXHOCTSMHU TMOTAIICHUS
00s13aTeILCTB 10 BBIIJIATE KYMOHOB W JUBUJICHIOB B pYOJIsIX B COOTBETCTBHH C
JEMCTBYIOLIMM 3aKOHOJIaTeIbCcTBOM P® — B aToM cinyuae LGD moxker onpenensitecs B
COOTBETCTBUHM ¢ 1.3.5.2 min 11.5.10 HACTOSAIETO MPUITIOKECHHUS.

3.5.3.3.2. Obs3arenbcTBa MO LIEHHBIM OyMaraM B MHOCTPAHHOM BayioTe, B TOM YHUCIIE

0 BBINJIATE KYTIOHOB M AMBHUICHOB, B OTHOIIEHNUHU LIEHHBIX OyMar, XpaHeHHE KOTOPbIX
OCYIIECTBIIIETCS. HA CYETE HOMHHAJIBHOIO JIEp)KaHUS  CIIELHAIM3UPOBAHHOTO
nenoszutapusi, orkpeitoro B HKO AO HPJ wmm B IIAO «CIIb bank» (MHH:
7831000034, OI'PH: 1037700041323), u 1o KOTOpBIM BBIIUIaTa HE MOXET OBITH
Mpou3Be/ieHa B PyOJsiX B COOTBETCTBUU C JCHCTBYIOIIMM 3aKOHOJATENHCTBOM PD, c
JaTbl TPU3HAHUS B MMYIIECTBE I[a€BOr0 HHBECTULMOHHOTO (OHJA NPU3HAIOTCS
HaxoJsAmuMuca B cocTosiHuM Aedonta, LGD mo 3tuM o0s3arenbcTBaM NMpUHUMAETCS
paBHbIM 100%.

3.5.3.3.3. OO0s3aTeNbcTBa, B TOM 4YHCIIE TI0 BBIIUIATE KYIIOHOB W JIMBHJICHIOB, B

OTHOIICHMH IICHHBIX OyMmar, XpaHEeHHE KOTOPHIX OCYIIECTBISETCS Ha Ccuére
HOMHHAJIBHOTO JIEpKaHMs CIEIUAIU3UPOBAHHOIO Aeno3utapusi, oTkpeitoro B HKO AO
HPJT nomm B I[TAO «CIIb Bbank» (MHH: 7831000034, OI'PH: 1037700041323), u
BBITIJIATA TIO KOTOPBIM MOJKET OBITh MPOW3BEACHA B PYOIsIX B COOTBETCTBHHU C
JEUCTBYIOIIUM 3aKoHoAAaTenbCcTBOM P®, ¢ nmarel mpu3HaHUS B UMYLIECTBE IAEBOIO
WHBECTHIIMOHHOTO (DOHIA OLIEHMBAIOTCS B 00mIeM mopsake, ycraHoBieHHOM [ICUA
[TU®, npu 3Tom ¢ aatel HactymieHus aedonra cornacHo [ICHA TTM® LGD no stum
oOs3arenscTBaM npuHUMaercs paBHbIM 100%. B ciydae ecnu mpsiMo WM KOCBEHHO
cTala Ha0iroJaeMa WM JOCTylHa HHQOpMAIus O TOM, YTO 00s3aTeNbCTBA OyayT
MOTAIlIEHbI B OMPEEICHHBIA CPOK, B TOM 4YHCIE B PyOIsiX B CyMMe, SKBHBAJICHTHOMN
CTOUMOCTH 00513aTEIbCTB B MHOCTPAHHOM BaJIIOTE, CPOK HACTYIUICHHUS AeONITa MOKET



ObITh W3MEHEH (yBEIIMYEH WJIM YMEHBIIEH B COOTBETCTBUU C IOJYYCHHOMN
uH(popMalreit), Ha OCHOBAaHUM MOTHBHUPOBAHHOT'O CYXK/ICHHUS YIPABISIOUIEH KOMITAHUU.

3.5.3.3.4. OO0s13aTenbeTBa, B TOM 4YHCIE TO BBIIUIATE KYIMOHOB M JIMBHICHIOB, B
OTHOIIEHMH IIEHHbIX OyMmar, XpaHEHHE KOTOPbIX OCYILECTBISIETCS Ha Ccyére
HOMHHAJILHOTO JIEPKaHUS CICIUATN3UPOBAHHOTO JICTIO3UTAPHSI, OTKPBITOTO B HWHBIX
nenosutapusix, kpome HKO AO HPJl wim ITAO «CIIb bank» (MHH: 7831000034,
OI'PH: 1037700041323), ouenuBatoTcst B obuiem mnopsiake, ycraHosienHom [ICUA
[IM®. C parel, Korga NpsSMO WM KOCBEHHO CTaja HaOogaeMa WM JOCTYITHA
uHpOpMaLUs O TOM, YTO 00s3aTeNbCTBA HE OYAyT HOramieHsl B pe3yiabTare COOBITHH,
yKa3zaHHbIX B 1. 3.2.1, Takue 00s3aTeNbCTBA MPU3HAIOTCS HAXOIAIIMMUCS B COCTOSTHUU
nedonra 1 LGD mo »tum oOs3atenscTBaM npuHuMmaercs paBHbM 100% (pemienue
odopmIIsieTcss MOTUBUPOBAHHBIM CY)KJIEHUEM YIPABIISIOICH KOMIIAHUM).

3.6. BbIxoa u3 cocrosinus jedosiTa (mepexo BO3MOKeH TOJIbKO B COCTOsIHHE 00eCIieHeHusl).

3al[0JDKeHHOCTb MEepeCTaACT CHUTATHCA HaXOISIICHCS B IIG(bO.HTe B CJICAYIOIIUX ClIydadx:

3.6.1.

3.6.2.

3.6.3.

3.6.4.

3.6.5.

O

B cnydae pectpykrypusanuu 1edonTHON 3a10KEHHOCTH KOHTpareHTa nepe GoHIoM mocie
COOBITHSI IEPBOTO OOCITY>KUBAHUS J10JITA.

Ecnu 3agomkeHHOCTh Obla mpu3HaHa JedoNTHOW H3-3a AedonTta KOMMAHWM TPYMIbI, K
KOTOPOH NPUHAIICKUT KOHTPAreHT — IMOCIe MyOINIHOTO OOBSIBICHUS O PECTPYKTYpU3ALUU
1160 MUPOBOM COTJIAIIICHHUH.

B ciydae B0300HOBIIEHUST OOCITY)KUBAHHS JIOJITA 110 TPaQHUKYy.

B cnywsae mnonyueHus wuHpOpMANMM O TPEKPALICHUH YrOJIOBHOTO IPECIEIOBAHUS
/KOHTpareHTa IyTeM OIPaBAATEeILHOTO TPUTOBOpA JIMOO MPEKpalleHus [ella, a TaKkkKe B
ciy4ae mpekpamieHus aena o 6ankpotrcTtBe. [Ipu sToM VYmpapnsiomias KoMmmaHus oOs3aHa
MPOBECTH OLEHKY (PMHAHCOBOTO COCTOSIHHSI C YYETOM H3BECTHBIX WM MPEIIOJIaracMbIX
YCIIOBUH MUPOBOTO COTJIAIIICHHUS.

B cnydyae mosiBieHust pusmueckoro Jmia, OOBSBICHHOTO paHee MPOIMABIIMM Oe3 BECTH, U
BO300HOBJICHUST 00CTY>KUBaHUS 33/I0JDKEHHOCTH.

peanu3alMM  YKa3aHHBIX  COObITMH  VYmpaBisiomas — KoMmaHus — MH(opMupyer

CreunanusupoBaHHblil  aeno3utapuil. Takas 3a40DKEHHOCTb IEPEBOJUTCS B TIPYHNy aKTHUBOB
«ObecLieHeHHbIe 0e3 HacTyIIeHus Aedonray.

4.  MOPAAOK ONNPEAEJEHUA PD IO 3ATOJIKEHHOCTH IOPUINYECKUX JINII.

JTansl onpeaejeHuss BeposaiTHOCTH Aedouara (PD) mo 3a10/12KeHHOCTH IOPUINYECKUX JIMIL:

1) ompenensiercst BEpOSITHOCTD JeoiiTa KOHTpareHTa Ha rOpu3oHTe 1 TOI;

2) mpu HeOOXOJAUMOCTH OCYIIECTBISCTCS KOPPEKTHUPOBKA HA 00CCIICHEHHE;

3) B MpenyCMOTPEHHBIX HACTOSAIINM Pa3faenoM Ciaydasx OCYIICCTBIISETCS AOMOJTHUTEIbHAS
KOPPEKTUPOBKAa Ha CPOK JEHEKHOTO MOTOKA, K KOTOpOMY OyAeT MPUMEHSTHCS JaHHas

BEPOATHOCTH JiehoTa.

4.1. BepositHocTh aedoara (PD) na zopuzonme 1 (00un) 200 omnpejaensiercss cJaeayOIHMHU
MeTOaMM:

4.1.1.

B ciydae Hanmuuus y KOHTpareHTa peTHHra OJHOTO U3 POCCHUICKUX PEHTHHIOBBIX areHTCTB
npuMeHsercs 3HadeHue PD, omnpeneneHHOe pPOCCHUICKMM pPEUTHHIOBBIM areHTcTBoM AQO
«Qxcnept PA» (manee — ArentcTBo) (Tabnuna «YpoBHHU (4acTOTH) 1edoiTa Mo peHTHHTOBBIM



KaTeropusM HAIlMOHAIBHOW POCCUHCKON PEHTUHTOBOM IIKajIbl ATEHTCTBA JJIS BCEX 00BEKTOB
peiTuHra, KpomMe€  CTPYKTYPHbIX  OOJMraumii M  MHCTPYMEHTOB  CTPYKTYPHOI'O
(uHAHCHPOBAHM») B COCTaBE MYOIIMYHOTO aKTyalbHOTO 0T4eTal8 006 HCTOPUUECKUX JTaHHBIX
00 ypoBHsX zAedoiTa 0 PEUTHHIOBBIM KaTErOPUsAM NMPUMEHAEMBIX PeUTHHIOBBIX HIKail. [Ipu
9TOM B CIIy4a€ HaJIMuusl y KOHTpAareHTa HECKOJIbKUX PEHUTHUHIOB, NPUCBOEHHBIX Pa3HbIMU
POCCUMCKMMM  PEHTUHIOBBIMH ~areHTCTBAMH, BBIOMpAeTC] HAUMEHbIIUN PpEUTHHI U3
aKTyaJIbHBIX U coOTHOcUTCs ¢ pedTtuHromM AO «Oxkcnept PA» B coorBercTBuu ¢ 1. 4.5. g
otobpanHoro peituara oT AO «Okcmept PAy BeIOMpaeTcs cooTBeTCcTBYMOIIECe 3HaueHue PD
Jutst cpoka 1 rog.

4.1.2. B cayyae HaJIu4Msi Y MHOCTPAHHOIO KOHTPAareHTa peiiTHHIa OJJHOT0 U3 MeKIYHAPOIHbIX
PEHTHHTOBBIX AT€HTCTB - HA OCHOBAHUU IMyOJUYHBIX JOCTYITHBIX JAHHBIX IO BEPOSTHOCTSIM
nedonra (PD) MexayHapoIHOTO peUTUHTOBOTO areHTcTBa Moody's, mMyOJIMKyeMbIX Ha CalTe
areHTCTBA B COCTAaBE CXKErOJHOTO0 OTYeTal9 C TPUMEHEHUEM COOTBETCTBHUS YPOBHEH
peiitunroB no tabmuue 1 [lpwiokenus 1. g neneit onpenencHus BEPOSTHOCTH JedoTa
UCTIOJNB3YeTCsl  CPEHErofioBasi BEPOSTHOCTH jAedosita W3  OTYETa  MEXKIYHAPOIHOTO
peTuHroBOro areHtrcTBa. [lpw 3TOM B cllyyae HalW4Ms Yy KOHTpPAreHTa HECKOJIBKHX
PEUTHHIOB, TPHCBOCHHBIX PAa3HBIMH MEXIYHAPOJHBIMU PEHTHHTOBBIMA areHTCTBAMH,
BBIOMPAETCS] HAMMEHBIIUI PEUTHHT U 110 HEMY omnpeaensercs Benmuuraa PD mist cpoka 1 rog.

4.1.3. B ciayyae OTCYTCTBHSl Y KOHTPAreHTa PeTHHIa M HAJUYHMS BBINYCKOB OOJUranuii -
BeposATHOCTH Aedoinra (PD) onpenensercs 1o olleHKe COOTBETCTBUS YPOBHIO peHTHHIa yepe3
KPEeIUTHBIN cripesl o0IMrannii JaHHOTO KOHTpareHTa, onucannsiii B Paznene 10.

4.1.4. B cayyae OTCYTCTBMS Y KOHTPAreHTa PeldTHHra M OTCYTCTBHSI BBIIYCKOB OOIHUTIalUii
3Hayenue PD onpenensieTcs B ciieayiomeM nopsijake:

4.1.5.1. ]Jlns KpymHBIX KOHTPareHTOB (BbIpydka Oonee 4 miupna pyO. B TOJ, a MpU OTCYTCTBUU
uH(pOpMAIMK O BBIPYYKE — B COOTBETCTBHM NYHKTY 4.1.4.3) TpUMEHSCTCSA CpEIHSIS
BEPOSATHOCTH Aedonra Ha ropusontTe 1 rox s Speculative Grade ot arenrcTBa
Moody’s Ha OCHOBaHMH OTYeTa IO EKErOJHOMY HCCICIOBAHUIO KOPIMOPATHBHBIX
nedontoB (Annual default study) ¢ mpuMeHeHHEeM COOTBETCTBHUSI YPOBHEW PEUTHHIOB,
tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 rona. Ucnonb3yercs 3nauenue PD Ha ropuszonre 1 rog.

4152. Jlna MCb (manelii u cpenHuil Ou3HeC, CYOBEKTHI MAaJIOr0 U  CPEAHEro
NpeANPUHIMATENILCTBA) TPUMEHSCTCS CTaTHCTHUSCKHI YCPEIHEHHBIH TOKa3aTelb
ne(oiToB B 3aBUCHMMOCTH OT OTpaciu, NmpuBeleHHbIH B pasgene 11. KOpunnueckoe
W10 OTHOCUTCA K Kateropun MCB B ciydae, eciii Ha JaTy OI[CHKH YUCITUTCS B €HHOM
peecTpe CyOBEKTOB MAalOro W CPEIHEro MNpeanphHHEMarenscTa’’. B ciyuae ecimn
npuHaexxHocte kK MCB 4epes peecTp ycTaHOBHTH HE MPEICTABISETCS BO3MOXKHBIM,
TO Takoe mpeanpustue npuszHaercss MCB, B ciyuyae, eciaM €ro BBIpyYKa COCTaBIISET
MeHnee 4 mupa. py0. B roa. (wim B orcyrcTtBum uHpopmaruu B peectpe MCh u o
BEIMYMHE TOJOBOM BBIPYYKM - Ha OCHOBAaHMM MOTHUBHUPOBAHHOTO CYXKJIEHHS
VYrpainsioriei KOMIaHUH).

PD na oauH ron 6epetcst u3 Tadnuibl B Paznene 11,

18 https://www.raexpert.ru/about/disclosure/
1

o I[J'Iﬂ ueneﬁ OIIPENCIICHUST BEPOSATHOCTH zlecbon'ra HCIIOJIB3YETCS CPEAHErooBass BEPOATHOCTH I[e(bOJ'ITa n3 oT4eTa MEXKIYHapOIHOI'O peﬁTI/IHFOBOFO
arentcrBa. [Ipumensiercs Tabnuma_“Exhibit 42. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2023” B cocrase otuera
arentctBa Moody’s “Annual default study: Corporate default rate to moderate in 2024 but remain near its long-term average” (wmu aHaTOTHYHBIA OTYET
peﬁTHH]‘OBOFO AreHTCTBA, B CIy4ac U3MCHCHUSA HaI/IMeHOBaHI/Iﬂ)

2 https://rmsp.nalog.ru/
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4.1.5.3.

4.15.4.

PD st cpokOB MeHee OJTHOTO I'ojia pacCUMTHIBACTCSA B COOTBETCTBMU C 1m.4.2 u 1m.4.3
(mmst obecrieHeHHOW 3aJ0/DKEHHOCTH, HE Haxonsmehdcs B nedoaTe) HacTOSIIero
paszznena.

B ciryuae HEBO3MOXHOCTH UACHTU(GHUIIMPOBATH MPUHAIJICKHOCTD ONPEIEICHHOTO THUIIA
KOHTpareHTa K KpynHomy OwusHecy u MCDBH (Hanmpumep, eciid OH SBISETCS
rOCYJapCTBEHHBIM WJIM MYHULHUIAJIBHBIM TPEANPUATAEM WU YYpEeXKJICHHEM (B TOM
4yucIie YHUTApHBIM), aJIMMHHCTpAaIHen TEPPUTOPUATHHOTO o0Opa3oBaHus,
JernapTaMeHToOM (PMHAHCOB TEPPUTOPHUATBHOTO 00pa3oBaHus, (heaeparbHbIM Ka3eHHBIM
OPENNpUITHEM, TOCYJAapPCTBEHHBIM  OIOJKETHBIM  yUPEKICHHEM,  YHUTAPHBIM
IPEANPUATHEM, TOCYAAPCTBEHHOM KOMIIAHWEH WIM TIOCYHAapCTBEHHOM KopIiopanuei
WM MEXIYHAapOJHOW KOMITAaHHEH, HE HMEIOIIMA MEXIYHAPOJIHOTO PEHUTHHTa), TO
TAaKOM KOHTPAreHT OTHOCUTCS K KATETOPUU KPYIIHBIX 3aEMILUKOB.

B cinyuae, ecim HEBO3MOXHO WACHTU(GHULIMPOBATH IMPHUHAUIEKHOCTb HHOTO
KOHTpareHTa, Takoil KOHTpareHT oTHocuTcs K kateropun MCBb.

4.2. Pacuet BeposiTHOCTH Je(0JITa HA pa3HbIE CPOKH.

4.2.1. B cnyuae, ecu cpok 00 no2auieHus 0eHeHCHO20 NOMOKA NO AKMUEY MEHbULe 00H020 200a:

4.2.1.1.

Ecnu:

- TOJIOBast BEPOSATHOCTH JIeOITa HE TPEBBIMIACT BEPOITHOCTD AedoITa Ui HAauXyaien
KAaTEeropuy KadecTBa 1O BCEM PEHTHHTOBBIM arcHTCTBaM (JIJIsl IOPHIMYCCKUX JIMI, HE
sistirorumucss MCB) unu BeposTHOCTH nedodTa Il TaKOTO aKTHUBAa U3 KAaTETOPHH
MCB;

- Y KOHTpareHTa HET NPOCPOYCHHOHN 3aJI0JDKEHHOCTH, BBIBOISIICH W3 COCTOSIHHS
OTICPAIIMOHHON  3aJJOJDKCHHOCTH  (3aliM  TIPOCPOYEH HA  JIOMMYCTUMBIA  CpPOK,
yCTaHOBIIEHHBIH pa3zaenoM 9 Hacrosmux [IpaBun);

HCIIONB3YETCSl BEPOSITHOCTH JAe(oJiTa KOHTpAareHTa Ha CPOK, OCTaBIIMWCS 10 TOTAICHUS B
COOTBETCTBUH C 11. 4.2.3.

4.2.1.2.

Ecnu BeposTHOCTH nedonTa mpeBbllIaeT BEIMYUHY, yKa3zaHHYIo B 1. 4.2.1.1. nanHoro
pasjiena, HCIOoIb3yeTCsl TO10Bast BEPOSITHOCTH J1e(oiITa, KOTOpas He KOPPEKTUPYETCs Ha
CPOK J10 MOTalIeHus 10 (aKTa NepBOTo MOTAIIEHUs 10 JaHHOU 3aJJ0JPKEHHOCTH.

4.2.2. Ecau cpok nozaweHus 0eHeHCHO20 NOMOKA Doibie 00H020 200a
Hcnonb3yercss BepoATHOCTHh jAedoiTa Ha CPOK 1O TMOTAIIECHUS 33J0KEHHOCTH MO (opmyse
pacdeTa BEpOATHOCTH Ae(oJITa 10 MOAXO0AY OIICHKU HUHTEHCUBHOCTH

rue:

_,In
PD(Tn) =1-e 365,
20e
r=—In(1-PD),

PD (Tn)- BepoSITHOCTH J1e(hosiTa KOHTpareHTa Ha TOpu30HTe 1 rof;
Tn — xonu4ecTBO KAJICHJApPHBIX JHEH 10 MOralleHus JEHEKHOr0 MOTOKA.
HtoroBoe 3HaueHHE paCCUYMTAHHOW BEIMYMHBI B MPOLEHTAX OKPYIIAETCS 0 2-X 3HAKOB IMOCIE

3aIsTOM,
3aIATOM.

a4 UTOIOBOC 3HAYCHUC, PACCHUTAHHOC B OO0JIAX, OKPYIIIACTCA 0 4-X 3HAKOB IIOCIIE

4.2.3. Bepoamnocms oegponma (PD) na cpok menee 1 zo0a oyenueaemcs



110 MOJIEJIM OLIEHKU MHTEHCUBHOCTH BEpOATHOCTHU jAedonta Ha ropu3oHTe 1 (oauH) roxa (dpopmyna
ykazaHa B 1. 4.2.2.).

4.3. Pacuer BeposiTHOCTH Jedoara 0714 00ecUeHeHHOU 3a00JHCEHHOCMU, He HAaX00Auwelcsa 6
oeghonme.

4.3.1.

Jnst oOecleHeHHOW 3aJ0DKEHHOCTH, HE Haxojsmedcs B aedonte (32 HMCKIIOYCHHUEM
3aJI0JKEHHOCTH, CTOUMOCTh KOTOPOW pacCUMThIBAJIaCh paHee ¢ MOMOIIbio JaHHbIX 1o Cost of
Risk mo moprdensim OaHkKOB), ¢ ¢hakmuueckoii npocpoukou (3a HCKIIOUYECHUEM CpOKa
MIPOCPOYKH JIJIsl IPU3HAHUS OTNEPAMOHHON 3a/I0JDKEHHOCTH B COOTBETCTBUU ¢ [Ipunoxenuem
5) BeposTHOCTH jae(oiTa PACCYMTHIBACTCS NYTEM JIMHCHHOW WHTEPHOJSLUN MEXKIY
BEPOATHOCTHIO AeoiTa JIsl TAKOW 3aJOJKEHHOCTH C MOMEHTA MPU3HAHUS 33JJOJKEHHOCTH He
onepanroHHoM U 1 (eguHuLeit).

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

T+1
rie:
t — cpok mpoCcpoUKH,

PD(t)upocpou — BEPOATHOCTH AedonTa It IPOCPOYEHHON Ha t IHEl 3aJ0JKEHHOCTH C
MOMEHTAa TpPHW3HAHUSA TPOCPOUYCHHON  3aJI0JDKCHHOCTH HE  OICPAIlMOHHOM.
[TosryueHHOE 3HaUEHUE OIpeaeseTcs 10 4 3HaKOB MOCIIE 3asATOU

T- CPOK JIA IMPU3HAHWA JAHHOI'O TUIIA 3aJ0JDKCHHOCTH HGQ)OHTHOP'I,

PD — BepositHOCTh gedonTa JUisi HENPOCPOYCHHOW 3aJ0DKEHHOCTH, KOTOpas
UCIIOJIb30BaIach JIsl aKTHBA HA MOMEHT Iepe]l BOSBHUKHOBEHHUEM IIPOCPOYKH.

Ecin y axktuBa He ObUIO (HE NIPUMEHSJIOCH) COOTBETCTBYIOLIEH BEPOATHOCTH
nedora, TO OHa PpacCYMTHIBAETCS HA JEHb INepe]] HApyLUIeHHEM CpOKa HCIOJIHEHHUs
00513aTeNbCTB.

HroroBoe 3HaueHNE PaCCUUTAHHOW BEJIMYMHBI B MPOLEHTAX OKPYIJISIETCS OO 2-X 3HAKOB IOCIIE
3amsTOM, a UTOrOBOE 3HAYEHWE, PACCUMTAHHOE B JOJSAX, OKPYIJIAETCS 10 4-X 3HAKOB IOCIIE
3aIATOH.

4.3.2.

4.3.3.

Jns obeclieHeHHON 3aJ0JDKEHHOCTH, HE Haxonsduieiicss B AedoiTe, CTOMMOCTb KOTOpPOM
paccuMThIBAJIaCh paHee C MOoMoIbio NaHHbIX no Cost of Risk no nopmepenam édanxos, c
¢axkmuueckoii npocpouxoit (3a HCKIIOUEHHEM CPOKAa TMPOCPOYKH Ui TPU3HAHUS
OTEpaLlMOHHOM 3a/I0JDKEHHOCTH B COOTBeTCTBUU C Ilpmnoxkenuem 5) nans omnpeneneHus
BEPOATHOCTH  Je(oiTa HCIHOJB3YIOTCA JaHHbIE [0 COOTBETCTBYIOIIEH KaTeropuu
3aJJ0JDKEHHOCTH OaHKOB.

Jns  obecuenennoii  HenpocpoueHHOU  3A001NHCEHHOCMU  BEPOSITHOCTH  Jedoiita
PacCUUTHIBACTCS CIEIYIOMIMMHE CIIOCO0aMH B 3aBUCUMOCTHU OT BHJIA 33]JOJKEHHOCTH:

4.3.3.1. Tlpu HCMONB30BaHUHM PEUTHHTOB PEHTHHTOBBIX areHTCTB — IyTEM CaMOCTOSTEILHOTO

IOHMXXCHUA peﬁTHHra Ha OJHY CTYIICHb.

4.3.3.2. Tlpum ucnomp3oBaHWU I pacueTa naHHBIX Mo Moody’s Speculative grade depes

UCTIOJIb30BaHUE JJIs1 OOECLIEHEHHOM 3aJI0JDKEHHOCTH BEpOSITHOCTH  Aedonrta  Juis
perituara Ca-C 0T MEeXIyHapOIHOTO PEHTUHTOBOTO areHTCTBa Moody’s Ha OCHOBaHUU
oT4eTa MO E€XKEroJHOMY HCCieNoBaHHI0 KoprnopaTuBHEIX nedonro (Annual default
study), tabmuma «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona.

4.3.3.3. Tlpwu oreHKe 1O ITaHHBIM CTOPOHHHX OpraHM3anuil (HampuMep, 06aHKOB) 0OecIieHEHHAS,

HO HE IPOCPOYECHHAs 3aJ0JDKEHHOCTh OLICHMBAETCA C IIOMOIIBIO JIaHHBIX IIO
CIIEYIOIIEMY IO KayecTBY IOCJE CTaHAapTHOro mopTdens (cragus 2) CTOPOHHUX
OpraHu3aluu.



4.3.3.4.

4.3.3.5.

4.3.3.6.

[Tpu omnenke mis MCB U MHBIX aKTHBOB, ISl KOTOPBIX HE OIMKCAH Coco0 pacuera,
BEpOSATHOCTH nedonra Oepercs paBHOW cpenHel BenuuuHe Mexay | (enuHHIei) u
BEPOSATHOCTHIO J1ehosTa Il HEOOECIIEHEHHOTO aKTHBA/3aJJ0JKCHHOCTH. BeposiTHOCTh
nedoita NPUBOAUTCS K CPOKY 33JI0JIKEHHOCTH B COOTBETCTBUH C JAHHBIM Pa3/I€IOM.

BepositHocTs  nedonta st 00€CIEHEHHONW  HENPOCPOUYEHHOM — 33J0JDKEHHOCTH
pPacCUMTBIBACTCA C YYETOM CpPOKa O MOTalIEHUs B COOTBETCTBHUHU C 1. 4.2 HACTOALLETO
IIpunoxenus.

Hrorosoe 3HaueHne paCCqHTaHHOﬁ BCJIMYHHBI B IIPOLCHTAX OKPYTIACTCA 10 2-X 3HAKOB
IIOCJIC 3aHHTOﬁ, a UTOroBOC 3HAUCHHUC, PACCHHUTAHHOC B HOOJIAX, OKPYIIIACTCA OO 4-x
3HAKOB I10CJIC 3aIsTOM.

4.4. Cuayuaii o0ecueHeHUS] HECKOJIBKHUX 32/10/I)KeHHOCTel 0JHOBPEMEeHHO.

4.4.1. Ecnu mocie HapylIeHHs] CpOKAa HCIOJIHEHMs 00s3aTeNIbCTB HE BO3ZHUKAJIO WMHBIX MPHU3HAKOB
oOeclieHeHUs], s KOHTpAareHTa HCIOJb3yeTCs HamOoiblIas M3 BEpOsSTHOCTEH nedonTa,
PaCCUMTAHHBIX I KaKJI0M MPOCPOYEHHOM 3a10JDKEHHOCTH OTAENBHO, pU 3TOM B Popmyiie
B 1. 4.3.1. B xauectBe HavabHOU PD wmcmonb3yercss BeposATHOCTH Jedoiita, KoTopas ObLia
YCTaHOBJICHA Ha JCHb Mepe/l MEPBbIM HAPYIIEHUEM CPOKOB UCIIOJIHEHUS 0053aTeNbCTB.

4.4.2. Ecnm mocine HapyHmIeHHsS CpOKa HCIIOJTHEHHUS O0s3aTeNbCTB BO3HUKIM HHBIC TPH3HAKH
oOecrieHeHUsT (HE TMPOCPOUKH), TO TMPOBOJUTCS IepepacueT BepoATHOCTeW nedonra s
KaXJI0M mpocpoyeHHo# 3aaomkeHHocTn 1o dopmyne, ykazannou B 1. 4.3.1., a B KauecTBe
HauansHOM PD umcnoneiyeTcst BeposTHOCTH Aedonra, KoTopas Oblia Obl MCIIOJNB30BaHA MPU
00ecleHEeHMN HENPOCPOUYEHHOM 3a/J0JDKEHHOCTH Ha JIEHb [Iepe]l IEPBbIM HAPYLLIEHUEM CPOKOB
UCIIOJTHEHUS 0053aTebCTB.

4.4.3. TlomydenHas B cooTBeTcTBUU C 1. 4.4.1 u 4.4.2 BepoATHOCTH Je(oaTa I HEMPOCPOUSHHBIX
3aJJ0JKEHHOCTEH (YacTei 3a/10J5KEHHOCTH ) KOHTPAreHTa co CpoKOM
e Oonee 1 roma — yBeIMYMBAETCS B COOTBETCTBUHU C 1. 4.2.2.

e MeHee | roga — He U3MEHSIETCSI HE3aBUCUMO OT CPOKa.

4.4.4. ]lns pacuera BEpOSTHOCTU Ae(OiTa MO 3aJ0JKEHHOCTSAM KOHTpAreHTa, Mo o0sA3aTeabcTBaM
KOTOPOT'0 HET MPOCPOUKH, Ucnosb3yercs 1. 4.2.1.2.

45. CooTBercTBHE MIKAJ PEATHHIOBBIX AareHTCTB W MOPSIAOK 0T0Opa PpeHTHHIOB I

HCII0JIb30BAHMS.

AO
AKPA | 000 000 . .
IKcnepT Moody's S&P Fitch
(AO) PA" p HHKP" "HPA" y
Hauunonanenas mxkana aisa Poceuiickoit @enepanuun MexnyHapoaHast IIKaja
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
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(R ru Bal BB+ BB+
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AA-(RU), AA-.1u, AA-|ru|,

(xL) rUAA-, ruA+, rul Ba2 BB BB
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A (RU), A-

((RL}) ruA, ruA- A.ru, A-ru | Alrul, A-|rul Ba3 BB- BB-
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BBB (RU) ruBBB BBB.ru BBBIru|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ru|




BB(RU) ruBB BB.ru BBjrul| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C CCC-C CCC-C
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45.1. CoorBercTBHE peﬁTHHFOB nepecMarpmuBacTCiad B 3aBHCUMOCTH OT HM3MCHCHHA peﬁTnHra

Poccniickoit  ®enepanuu, INPUCBOCHHOIO POCCUHMCKUM PEUTHHIOBBIM ar€HTCTBOM 11O
HAlMOHAJIbHONW PEUTUHIOBON miKane. COOTBETCTBHE PEUTHHIOB IIEPECMATPUBACTCS B CiIydac
M3MEHEHUS] PEUTUHIOBBIX 1IKaJ PEHTHUHIOBBIX areHTCTB.

4.6. Tlopsiaok UCNOJIL30BAHUS PEHTHHIOB M yueTa jieiicTBUi peHTHHIOBBIX AT€HTCTB

46.1.

4.6.2.

IIpu onpeneneHun KpPEeAUTHOTO PEUTHHIa HMHOCTPAHHOTO KOHTPAr€HTa MCHOJIb3YIOTCS
KPEAUTHBIE PEUTHHTH MEXAYHAPOIHBIX PEUTHHTOBBIX areHTCTB, BXOJSIIUX JIUOO B peecTp
KPEJAWTHBIX PEHTHHTOBBIX areHTCTB, JHOO peecTp (UIMAIOB W  IPEICTABUTEIHCTB
WHOCTPaHHBIX PEUTHMHTOBBIX AareHTCTB, NyOnukyeMbix Ha caiite banka Poccun. Ilpu
ONPEACIICHUN KPEIUTHBIX PEUTUHIOB POCCUMCKUX KOHTPAreHTOB HUCIIOJB3YIOTCS KPEIUTHBIE
PEUTHHTH POCCUMCKUX PEUTHUHIOBBIX areHTCTB. PEHUTHHI ompenensercs B yKa3aHHOM HUKE
MOPSIKE:

. [Tpu ompeneneHuH KpeIUTHOTO PEHTHHIAa 3MUTEHTa/IeOuTOpa B Cilyyae HaJIWUM
HECKOJIbKUX KPEIUTHBIX PEHTHHIOB pEHTHHIOBBIX areHTCTB MCIIOJIb3yeTcs Haubosee
AKTyaJIbHBIM KPEIUTHBIA PEUTHUHT.

° Ecaun KpCAUTHBIC peﬁTI/IHrI/I HUMCIOT OJJUHAKOBYIO aKTYAJIbHOCTb, TO HCIIOJIB3YCTCA
HaMEHBIINH peﬁTHHr N3 IIPUCBOCHHBIX peﬁTHHFOBBIMH arCHTCTBaMU.

e BriOpaHHBI PEHTHHT COMOCTABISCTCS CO IIKAIOW pedTHHroBoro areHrctea Moody's B
cooTBeTcTBUM C Tabmuueir 1 “CooTBeTcTBHE WIKal PEWTHHroB” B 1.4.5., mocie 4ero
BbIOMpaeTcs 3HaueHne PD u3 oTyeTa MexIyHapOAHOTO PSUTHHIOBOro areHTcTBa Moody's,
tabmuia - “Exhibit 42. Average Cumulative issuer-waited global default rates by
alphanumeric rating. 1998-2023” B cocraBe ordera areurcTBa Moody’s “Annual default
study: Corporate default rate to moderate in 2024 but remain near its long-term average”
(WMIM aHAJIOTUYHBIA OTYET PEUTUHIOBOIO ar€HTCTBA, B C1y4ac U3MEHEHMsI HAUMEHOBAHUS ).

B memsax naHHOW METOOUKHM HCIIOIB3YETCS KPEOUTHBIM PEUTHHI O IIKAJE PEUTHHIOBOTO
areHTCTBA, COOTBETCTBYIOILEH BAJIFOTE OCHOBHOI'O J10JITA.

4.7 /Ina akmueoe Konmpazenma, HAXo0auiecoca 6 cocmosanuu oegoama, PD ycranaBnuBaercs
paBHoOii 1 (equHUILE).




5. PACYET LGD JJid ®PUBNYECKHUX JIML (ITPU HACTYIVIEHUU JED®OJITA) U J1JIsA
IOPUIUYECKUX JIMII (otepu mipu aedosre)

5.1. LGD nnst 1opuaM4ecKux JHIl IPU HCIOJIB30BAaHUHM PEHTHHIOB POCCHMCKUX U MEXKIYHApOIHBIX
PEUTHHIOBBIX areHTCTB (B TOM YHCIIE MPU MEepPeXo/ie K peUTUHIaM Yepe3 KOTUPOBKHU OOJIUTalnii) U
JaHHBIX OT MEXIYHAPOJHBIX PEUTHMHTOBBIX AareHTCTB M ucmosib3oBaHMM Moody’s speculative
grade21 ompenenseTcs U3 OTYETa 0 €XKETOJHOMY HCCIICJAOBAHUIO KOPIOPATUBHBIX e(oaTOB
(Annual default study), Tabnuia Average senior unsecured bond recovery rates by year before
defaulty ¢ 1983 roma Ha ropu3oHTe 1 TOX B COOTBETCTBHU C NPHUHAIJICKHOCTBIO DPEUTHHTA
KOHTpareHTa K rpyIe peiTHHIOB, 1Ji1 KOTOPBIX ompenenseTrcs Recovery rate.

5.2. LGD nmnsa ¢duzmveckux s 1 MCh nipu OTCYTCTBUU 00€CTICUCHHS, HMEIOIIETO JTMKBUIAIIMOHHYIO
CTOUMOCTb, IIpUHUMaeTcs paBHbIM 100%.

5.3.  LGD c yuyeTom obecrieueHus OnpeesieTcsl Kak OTHOIIICHUE

. MakcuMmyma Mexay O M pasHOCTBIO CyMMBI 3aJI0JDKEHHOCTH ((pakThueckas BEIWYMHA) W
JTUKBHUJIAIIMOHHON CTOMMOCTH 00€CIIeYeHUS K CyMME 3a0KEHHOCTH.

5.4. B KkauectBe JIMKBUJALIMOHHON CTOMMOCTH obecrieueHust MNPpUHHUMACTCA AOHUCKOHTHUPOBAHHAs
ClipaBCajinBast CTOMMOCTDb O6CCHC‘ICHI/I$I, JUCKOHT OIIPCACIACTCA B CICAYIOIICM ITOPSAIKE:

5.4.1. [Ins ueHHbIX Oymar, ucnoib3yembix ajsi obecrneueHus: no caenkam PEITO ¢ uneHTpaibHBIM
KOHTPAareHTOM Ha MOCKOBCKOI OHpkKe — COOTBETCTBYIOIIUI JUCKOHT st cienok PETIO22.

5.4.2. Jlng akuuii ”HOCTPAHHBIX SMUTEHTOB, TOPIYEMbIX HAa OPTaHW30BaHHBIX pbiHKax ctpaH OOCP:

5.4.2.1. Bxomsmux B uHAEKcH akiuii crpan OOCP — kak cpennuit AuckoHT ais caenok PEITO
U3 TpeX akUUil ¢ camMbiM OJIM3KMM 1O O0bEMY CpPEAHEMECSYHBIM 3a IMociefAHue 6
MmecseB oboporom. IlepeueHp akumii ynpaBisitoliass KOMIAHHUS HalpaBiseT B
Crennanu3upoBaHHbIN JENO3UTAPUI.

5.4.2.2. He BXxomamux B MHAEKCH akmuidi ctpaH ODCP — xak MakCHMalIbHBIA TUCKOHT JUIS
caenok PEITO na MockoBckoli Oupike ¢ akiusMu u3 uHjaekca MMBB.

5.4.3. Jlyig mpouyux aKkmuil — Kak MaKCUMaIbHBIA TUCKOHT JiIs caenok PETIO Ha MockoBckoi Oupixke
¢ akiusaMu u3 uaaekca MMBB ¢ yaeTom TUKBHAHOCTH oOecrieueHusl.

JUia mpounx obnuranuii (He MMEIOIMX PEeHTHHIa) - MyTEeM CONOCTaBIEHUS JTOXOAHOCTH K
MOTAIlIEHUIO OLIEHUBAeMOI OOJIMTraluy ¢ JOXOAHOCTBIO MHJIEKCOB KOPIOPATUBHBIX OOIMIraluy,
yKa3zaHHbIX B pazzene 10 Hacrosmero Ilpunoxenus. Mnnekc obnuranuii ¢ Hanbosee 01M3KON
JOXOJHOCTBIO K JIOXOJHOCTH paccMaTpUBaeMON OOJUTAllMM MCHOJIb3YyeTCs IJIs ONpeeNeHHs
YpOBHS pelTHHTa JaHHOM obyuranuu. B ciyyae Halmn4us HECKOJIBKUX YPOBHEW PEHTHHIOB IS
OJTHOT'O HHJEKCca OOMUTranuii, MCrojb3yeTcss HauMeHbIINi. /i ompeaeneHHOro yka3aHHBIM
BBIIIIE CIIOCOOOM YpOBHSI pEHTHHIA UCIOJIb3yEeTCS MaKCUMaIbHBIA TUCKOHT Juisd caenok PEITO
Ha MOCKOBCKOH OMprke U3 CITUCKA TpeX o0auranuii, 001agaroIuxX TakuM e pedTHHroM (JInbo
MEHBUINM, NPU OTCYTCTBUHM PABHBIX) U caMoil Omu3kol nropanueil. Ilopsiok ucrnonb3oBaHus
PEUTHHIOB pa3HBIX AreHTCTB, KOHKPETHbIE OOJHMraliM B CIUCKE YIPAaBIAIOIIas KOMITAHUS
OTpesieNIsieT CaMOCTOSITEIbHO M IepedeHb OyMmar HampasiseT B CIEUUATM3UPOBAHHBIN
JENO3UTapUH.

5.4.4. Jlna obnmurauuii ¢ peWTHHraMH POCCUMCKUX PEUTUHIOBBIX ar€HTCTB — KaK CPEIHHUM JTUCKOHT
s caenok PEIIO Ha MockoBcKoi Oupske U3 cricka Tpex OOJuranuil, 006Jaialonmx TakuM

2! Ecin B myG/IHMKyeMbIX MaTepHaaxX PeHTHHIOBBIX areHTCTB HCIIONb3yeTcs nokasatens Recovery Rate (RR), To Ilotepu mpu
nedonre (LGD) onpenensroTes CIeAYIOMIM 00pa3oM:

LGD=1-RR,

rze:

RR (recovery rate) — oxumaeMsblit MPOILICHT BO3BpATa IO MPOCPOUCHHBIM BBIILIATAM, IPHBOIMUMBIN ar€HTCTBAMH IS KaXKOTO
pEeNTHHTA B €KETOIHBIX HCCIIEOBAHUIX.

“2 Jlnst aKuii — pECK-TIapaMeTp JUIsi 3-T0 AMANa30Ha IS PHIHOYHOTO PHCKA (CTABKA PHCKA MaJCHUS [IEHBI), PACCUNTHIBACMBIH
AO «HKIl» nis cooTBeTCTBYIOMIEH OyMaru; /Ui OOJWTAIMi — PUCK-TIapaMeTp JUIsl 2-TO Jramna3oHa i PIHOYHOTO PHUCKA
(craBKa prcka mageHus 1eHsl), paccunTeiBaeMbiii AO «HKID».



5.5.

XKe pEeUTHHroM (J1M00 MEHBIIUM, MPU OTCYTCTBUU PaBHBIX) U CaMOM OJHM3KOHM Aroparfei.
[Topsimok MCNONIB30BaHMsI PEUTUHIOB pa3HbIX AreHTCTB, KOJIMYECTBO OOJMraluil B CIHCKE
VYnpapisiomas KOMIIaHUS ONpeesieT CaMOCTOSTEIbHO M IepeyeHb OyMmar HampaBisieT B
CIEeLUAIN3UPOBAaHHBIN ACTIO3UTAPHUH.

[Tpu HamMuuK NOPyYUTENbCTBA (FapaHTUM, ONLMOHHBIX COTJIAIIECHUN) IOPUINYECKUX JIULl HA BCIO
WIM 4YacTh 3aJ0JKEHHOCTH (CTOMMOCTH aKTHBA) MPUMEHSETCS CISAYIOIUN MOpAIoK (MpU 3TOM
MOPYYHUTEIHCTBA (PU3NYECKUX JIUI] HE IPUHUMAIOTCS B Pacyer):

5.5.1. Bmecto omeHkun 0OeCleYeHHON 4YacTH TPUMEHSETCS OLeHKa 00s3aTeabCTB  Ha

COOTBETCTBYIOIYIO ~ CyMMYy  MoOpydHTens  (TapaHTa/KOHTpareHTa IO  ONIUOHHOMY
COTJIAIIICHHIO).

5.5.2. Ecnu nopyuurenb/rapaHT/CTPaxOBIIUK HAXOTUTCS B COCTOSHUHM OOECIICHEHUS 110 CPaBHEHUIO

C MOMCHTOM BO3HUKHOBCHHA 3aJ0IXKCHHOCTH, €I'0 00s13aTeNILCTBA HE IIPUHHUMAIOTCA B pacCyeT.

5.5.3. HeoOecrnieueHHble 00s3aTEIBCTBA MOPYUUTENS/TAPAHTA/CTPAXOBIIMKA, HAXOAALIETOCS B

COCTOAHUH I[e(l)OJ'ITa, HC IPUHUMAKOTCA OJId pacucTa.

5.5.4. OGecrieyeHHbIE 00s3aTENBCTBA TAPAHTA/TIOPYUUTEINS/CTPAXOBIIMKA TPUHUMAIOTCA C YY4E€TOM

5.6.

5.7.

5.8.

5.9.

5.10.

obecreyeHns: B COOTBETCTBHH C paBujiaMH1, YCTAHOBJICHHBIMU HACTOAIIUM PA3CIIOM.

OOecneuenne, Haxopslleecs B 3aJlore W IPUHAMJIEKAIIEe KOHTPAreHTy, HaXOAALIEMYyCs B
cocTossHUU JledonTa (B TOM YHCIE B COCTOSHUUM OAHKPOTCTBA), MOXKET NMPUHUMATHCS TOJIBKO IO
OTYETy OLICHIIMKA, CTOMMOCTb II0 KOTOPOMY OIIpEJelieHa C Y4E€TOM BO3MOXHOCTH U CPOKOB
MOJTyYEeHHUs 3aJ10Ta.

s 3anmora KuijaoW HEIBMKMMOCTHU JIMKBHUJALIMOHHAS CTOMMOCTb OOECIEUEHUsl OIpeaesseTcs
UCXO0/1s U3 TEKYILEeH CrpaBeIMBON CTOUMOCTH 00€CIIeUeHH s, ONPEIETICHHON Ha OCHOBAaHUU OTYETa
OLICHIIIMKA, CKOPPEKTHPOBAHHOW He MeHee ueM Ha 15% B CTOpOHY yMEHBIIGHUS Ui ydera
JVICKOHTA B CBSI3U CO CPOKAMU peau3aliiy 3aj10ra.

Js  3amora  HEXWJIOH, KOMMEPYECKOW JKUJION23 HEIBMKMMOCTH M HMHOIO HMMYILECTBA
JUKBUJAIMOHHAS CTOMMOCTh OOCCIICYCHHMS OIpEAeNsIeTcs HCXOIsd U3 CTOMMOCTH 3ajora,
ONPEACIICHHON COTJIACHO OLIEHKE OLEHILIMKA, CACIAaHHOM C y4E€TOM CpOKa M MOpsSAAKa MOJy4eHUs
BO3MEIIICHHS B PE3yJIbTaTe OOpAIllEHUs B3bICKAHUSI U IPOJAAKH MPEMETa 3ajIora B ciaydae aedosra.

B cnyuae neOuTopckoit 3a0KEHHOCTU 10 apeH[e MPU HMCIOJIb30BAaHUK 00ECIIeUUTENIbHOTO WIIN
TFapaHTHUMHOTO JENO3UTa JAaHHBIA JIEMO3UT YYWUTHIBACTCA KaK JIMKBUAALMOHHAS CTOMMOCTH
obecrieyeHrs. AHAJOTMUYHBIA TMOAXOJ MOXET ObITh INPUMEHEH B OTHOIIEHWH MWHBIX IpaB
TpeOOBaHUs IO MOTUBUPOBAHHOMY CYX/ICHUIO YIPABISAIONIEH KOMIaHHUH.

B cnydae nedonrta mo myOauuHOMY JTOJATY KOHTpareHTa JIMOO KOMIIAHWU M3 TPYMIbI KOHTpAareHTa
(ecnmu nedonT A8 KOHTpareHTa BO3HMK HU3-3a Je¢oyiTa I3TOM KOMIAHUM €ro TpyIIbl, a cama
3aJJ0OJDKEHHOCTh  00ciyXuBaeTcss 0Oe3 HapyuleHui ycioBuil poroBopa) s ouenku LGD
MPUMEHSIOTCS (TP HAIMYNN) KOTUPOBKH (IIEHBI 3aKPHITHSI aKTUBHOTO PHIHKA FITH PACUETHBIE IIEHBI
MH(GOPMAIMOHHBIX ar€HTCTB U HAKOIIJIEHHOTO KYIOHHOTO J10X0/1a) my0auuHoro foira. OTHoIEHHe
KOTUPOBKH (TIOJIHOM 1I€Hbl) K HOMUHAILY JJOJTOBOTO 00s3aTENIbCTBA MOXKET OBbITh MCIOJIb30BAHO KaK
orenka Recovery Rate). LGD B sTom ciyuae Oyznet paBen pasuuie 1 — Recovery Rate.

WNudopmanus o neHHbIX Oymarax, UCHOJIb3yeMbIX B paMKaxX HACTOSILEro MyHKTA, MPeJ0CTaBIseTCs
VYnpasisiomeil KoMIaHued B CHEIMAIU3UPOBAHHBIM Jeno3uTapuil He Mo3AHee paboyero mHS,
CIIEIYIOLIEro 3a JaToM, IO COCTOSHHUIO HAa KOTOPYIO ONpPENEIseTCs CIpaBeUIMBas CTOMMOCTH
aKTHBA B COOTBETCTBUU C HACTOALLEH METOAUKOM.

PACYET COR.

HpI/I HCIIOJIb30BAHUU I pacucTa CHpaBCﬂHHBOﬁ CTOUMOCTHU C YYCTOM KPCAUTHOI'O pHUCKa JaHHBIX

2 HaHpI/IMCp, TOCTHUHUIBI, XOCTCJbI U T.II.



6.1.

6.2.

6.3.

6.4.

6.5.

0aHKOB MM MHBIX opraHmauHﬁ anaanomaH KOMIIaHUS YYHUTBIBACT CICAYIOIMEC ITOJTOXKCHMA:

[Ton HeoOecmeueHHONW 3aJ0JDKEHHOCTBIO B IENSIX HacTosmmero I[IpuiokeHuss MOHUMAETCS
3aJI0JDKEHHOCTh (PU3UYECKOTO JIUIA 32 UCKIIOYCHHEM 33J0JKCHHOCTH, 00ECIEYCHHON HITOTEKOM,
MOPYYUTENHCTBOM FOPUANYECCKUX JIUII WM IEHHBIMH OymMaraM, 1o KOTOPBIM MOJKHO OINPEIEITUTh
PBIHOYHYIO CTOMMOCTb.

3a10;DKEHHOCTh, HMMeElomasics B (OHAEC, M 3aJI0JDKCHHOCTh, OIleHWBaeMmas OaHKOM/OaHKaMH,
JIOJDKHBI MMETh CXOJHO€ KPEAUTHOE KaueCcTBO M Cpok. Jljis pa3HOMl IO CBOEMY XapakTepy
3aJI0JDKEHHOCTH JIOTTYCKAETCs MCIOJIb30BaHNE JAHHBIX Pa3IUYHBIX OAHKOB (CITUCKOB OAHKOB).

Br16op oTnenpHBIX 0aHKOB (CEICKa OaHKOB) AJIsL pacdeTa OOSCIICHEHHS HE U3MCHSICTCS B TEUCHHUH
1 (omHOTrO) TOAAa 3a MCKIIOYCHHEM CIIydacB W3MEHEHUH B KadyeCTBE 3aJI0JDKCHHOCTH, a TaKKe
MPEKPAIIEHUN MMyOJUKAIMA JaHHBIX O 3aJI0JDKEHHOCTH BhIOpaHHBIM OaHkoM (Oankammu). [Ipwm
M3MEHEHUH cricka 0aHKOB BHOCITCS n3MeHeHus B [IpaBuna CHA.

[Tokazarenr COR (Cost of Risk) ompenensercss kak OTHOIIEHHWE CYMMBI C(HOPMHUPOBAHHOTO
pe3epBa MOJ KpeAUTHbIE YOBITKM K BaJIOBOM OalaHCOBOM CTOMMOCTH KPEAMTOB IO JIAHHBIM
otueTHOCTH MC®O BBIOpaHHBIX OAHKOB 110 COOTBETCTBYIOIIUM MOPTQEIIM.

Ouenka 10 BOBHUKHOBEeHUS! (aKTHYeCKOH POCPOUYKH 00513aTeJILCTB (cTagus 1)

6.5.1. B omnowenuu neodecneueHHvIX UiIu 4ACMUYHO 00eCHeueHHbIX 00A3amenbcme BelInurnHa

COR ompenensieTcst Kak OTHOIIIEHHE PE3EPBOB, CO3AAHHBIX MO KPEIUTHBIE YOBITKH K BAJIOBOI
CTOMMOCTH KpEIUTOB IO BceM MNOpTHENnsiM NOTPEOUTEIBCKUX KPEIUTOB M KPEIUTOB
HAJIMYHBIMH HA OCHOBAHUH JIaHHBIX B FOJIOBOI KOHCOJIMINPOBAHHON (PMHAHCOBON OTYETHOCTH
MC®O cnenyromux 6aHKOB:

e [IAO «MTC-Bank»*
Jannsie otuetHocTH [TAO «MTC-bank» npeacraBieHsl B pa3pe3e BCeX CCyA, IPEI0CTaBIEHHBIX

(bu3n4ecKuM JHLaM, ¢ paszzieneHueM 1o craausM. CoriaacHo MOSCHEHUSM K OTYETHOCTH OaHKa, K CTaJuu
1 OTHOCATCS TOJIBKO HENPOCPOUYEHHBIE KPEAUTBHI.

NMAO «MTC-BaHk»
Banosas
CTOMMOCTb,MJ1H. | Pe3epB, MNH. %
KaTeropus py6. py6. Pe3epBa Moprdenb
ccyabl,
cragmsa 1 289 904,00 8 297,00 2,86 npeaocTassieHHble
dU3n4YeCcKnuM nuuam

B kauectBe COR ana HenpocpoueHHoi (uMau HeobecueHeHHOW) M HeobecneuyeHHOM

3aA0/IKEHHOCTU TMPUMEHSIETC CpeAHss CTaBKa, paccyYMTaHHasi ucxoas M3 MpoLeHTa
pe3epBupoBaHusa NAO «MTC-baHk>»:

Pacuer cpeaHei CTaBKMU
KaTteropus COR, %
Henpocpo4eHHble 2,86%

6.5.2. B omnowenuu 00a3amenvCcme, 00ecneyeHHbIX 3A1020M HCUIOU HEeOGUNCUMOCHU HE MCHEE

gyem Ha 80% oT pa3mepa o0s3aTenbCcTB KOHTpareHTa, BenmmumHa COR ompenensercs kak
OTHOIICHHE PE3EPBOB, CO3JAHHBIX TIOJ KPEAUTHBIE YOBITKM K BaJlOBOH CTOMMOCTH
HEMIPOCPOYCHHBIX KPEIUTOB TIO TOPTHETI0 «UMOTEYHOE  IKWIHMIIHOE KpPEIUTOBAHUE
¢usnueckux aui» no or4eTHocTH MCPO AO «bank JJOM.PD»?>;

2 https://www.mtsbank.ru/investors-and-shareholders/ Tauusie otdetnoctu 3a 2025 rog [TAO «MTC-6aHK» mpeaCTaBlIeHb B
ga3pe3e HEMPOCPOUYESHHOH 33I0JIKEHHOCTH, AHAJIOTUYHO OCYIIECTBISIFOTCS PACYETHI Ha TIOCIIETYIOIUE TOIbI
5

https://domrfbank.ru/about/information/msfo. Jlaunsie otuernocTr 3a 2025 rogq AO «bank JJOM.P®» mnpexacraBieHsl B

pa3pese HEMpOCPOUCHHON 3aJ0IDKEHHOCTH, aHATIOTHYHO OCYIIECTBIIAIOTCS PACUYeTHl Ha MTOCTIETYIONIHE TOBI



AO «bank JOM.P®>»
BanoBas
CTOMMOCTD, PesepB, MJIH. %
Karteropus MJIH. py®6. py6. Pe3epBa Noprtdenb
MnoTe4yHoe XunuwHoe
Henpocpo4yeHHble 251 403,00 1 992,00 0,79 KpeauToBaHue
hU3MYEeCKUX nuy

B kauectBe COR ana HenpocpouyeHHoi (Man HeobecueHeHHHOW) M obecneyeHHOW
3a40J/HDKEHHOCTH npuMeHsaeTca CTaBKa, paccumTtaHHas nucxopn us3 npoLeHTa
pe3epBupoBaHusa 6aHkom AO «baHk JOM.P®»:

KaTteropus COR, %
Henpocpo4yeHHble 0,79%

6.6. OueHka NpH BOSHUKHOBEHMH (PAKTHYECKOI MPOCPOUKHU 0053aTeIbCTB (cTaaus 2)

[TonokeHus HACTOSIIETO MyHKTAa HE MPUMEHSIOTCS K KOHTpareHTaM, JIOMYyCTUBIIUM MPOCPOUKY B
pamMKax OIepalMOHHOTO IIUKJIa, YCTAHOBJIEHHOTO JJIsl OIEPAallMOHHON JEOUTOPCKOMN 3a/10J)KEHHOCTH, IIPU
OTCYTCTBHM HHBIX MPH3HAKOB oOeclieHeHus. B ciydae eciu 3aJ0/DKEHHOCTh BBIXOAUT 32 PAMKHU
MIPOCPOYKH, YCTAHOBJIICHHOW JIJI1 HOPMAJILHOTO OMEPAIIMOHHOTO 1IMKJIA, OLIEHKA MPOU3BOJIUTCS UCXOMS U3
(aKTUYECKOT0 KOJIMYECTBA JHEH MPOCPOUKH 00SI3aTEIILCTB.

e B orHOmeHNn HEOOECIIEUEHHBIX WIIM YaCTUYHO 0OecleYeHHbIX 00sa3arenscTB Bennunaa COR
OTIpe/IeNIsieTCsl KaK OTHOLICHHE PE3epBOB, CO3JaHHBIX MOJ KPEIUTHBbIE YOBITKH, K BaJOBOU
CTOMMOCTH KPEIUTOB CO3/IaHHBIX MO/ KPEIUTHBIE YOBITKM K BaJOBOM CTOMMOCTH MOPTdes
KPEIANUTOB, OTHOCAIMXCS KO 2-i cragun, [ITAO «MTC-Bank»?®

Hannsie otuetHocTH [TAO «MTC-bank» npencraBieHsl B pa3pe3e BCEX CCYyJ, NPEJOCTaBICHHBIX
(bu3nYecKUM JHIaM, ¢ pa3jieneHueM 1o craausaM. CorjaacHo MOSCHEHUSIM K OTYETHOCTU OaHKa, K CTaluu
2 OTHOCATCA KPEAUTHI C 3a/Iep>KKOM IaTexka Ha cpok ot 1 1o 90 gHeil.

NMNAO «MTC-BaHk»
BanoBas
CTOMMOCTb, MJIH. Pe3sepB, MNH. %
KaTteropus py®6. py6. Pe3sepBa MopTtdens
33,17 | CCYABL
craaunsa 2 14 046,00 4 659,00 ! npeaocTaB/ieHHble
punsmnyeckum nuuam

B kauectBe COR pansa npocpoyeHHoi (Mmnm obecueHeHHOW) M HeobecneyeHHoOM
3afoJ/KeHHOCTn dusnueckux nuy um UM npuMeHsieTca cpeAHsAs CTaBKa, paccyuTaHHas
ucxons vs npoueHta pesepsupoBaHua NAO «MTC-BaHk»:

pacyeTt cpegHeun CTaBKu
KaTteropusa COR, %
33,17
npocpoyka 1-90 gHewn %o

B otHOmenun o6s3atensetB  ¢usmueckux nui, u WUII  oOecredeHHBIX 3aJ0roM  KHIION
HEIBIKUMOCTH He MeHee ueM Ha 80% OT pa3Mmepa o00s3aTenbCcTB KoHTpareHta, BenmumHa COR
OTIpe/IeTISIeTCSl KaK OTHOIIEHHE PE3EPBOB, CO3JAaHHBIX MOJ KPEAWTHBIE YOBITKM K BaJlOBOW CTOMMOCTH

% https://www.mtsbank.ru/investors-and-shareholders/. Jlauusie otaersocTn 3a 2025 rox npeacTasieHs B paspese Cramun 2
OTYCTHOCTH, aHAJIOTUIHO OCYHICCTBIIAIOTCA paCu€Thl HA MOCICAYIOIINUE TOABI.



nopTdens KpeaIuTOB ¢ MPOCPOUKON TuIaTexa Ha cpok oT 1 1o 90 aueit no crpoke «MmoTeyHOe KUITUITHOE

KpeauToBanue Gpu3nueckux Iy oraeTHocTH MCPO AO «bank JJIOM.PD»*’

BanoBsas
CTOMMOCTD, PesepB, MJIH. %

Kareropus MJIH. py6. py6. Pe3epBa Moprtdens
MPOCPOYEHHbIE  Ha
cpok ot 1 gmo 30 2 255,00 338,00 14,99
AHed MNnoTeuHoe XxXunuuHoe
MPOCPOYEHHbIE  Ha 24 .46 KpeaurosaHne
cpok ot 31 ao 90 1 210,00 296,00 ' (uznuecknx mu
OHEN

JlaHHBIE IO CPOKY MPOCPOUKH 00BETMHEHBI B OJIHY KATETOPHIO KaYeCcTBa

AO «baHnk JOM.P®>»

BanoBas
CTOMMOCTD, PesepB, MJIH. %

Karteropus MJIH. py6. py6. Pe3epBa Noprtdenb
MPOCPOYEHHbIE Ha NnoTeuyHoe XununuwHoe
cpok ot 1 go 90 3 465,00 634,00 18,30 KpeautoBaHue
AoHen dun3nyeckmnx nuy

B kauectBe COR pans npocpoueHHon (manm obecueHeHHO) M obecnedyeHHOM

3aA0/KeHHOCTU dmsndyeckux namy m UM npuMeHseTcs crtaBKa, paccyuMTaHHas ucxoas ms
npoueHTa pesepsupoBaHna 6aHkoM AO «BbaHk JOM.P®»:

KaTteropus COR, %
npocpoyka 1-90 aHewn 18,30%
Eciu mpaBa TpeGoBaHusi kK ¢uznyeckoMy JIuily oOecnedeHbl nmoimHocThio Ha 100% u Oomee

O0ECTICYUTENbHBIM WJIM TapaHTHHHBIM JICTIO3UTOM, TO KPEIWUTHBIH pPHCK (U3WYECKOTO JIHIAa He
y4YHUTBIBaeTCsA, a UMEHHO moka3zarenb COR B ¢opmyre, ykazanHod B m. 1.2 s Takoro TpeGOBaHHS HE
MIPUMEHSIETCA C YYETOM MOJIOKeHUH 1. 5.3 m 1. 5.9.

7.1.

7.2.

METO/I YYETA KPEJUTHBIX PUCKOB ITYTEM OIIEHKHA CIIPABEJIJINBOI
CTOUMOCTH 11O OTYETY OLLEHIIUKA 110 COCTOAHUIO HA TIATY HE PAHEE
BO3HUKHOBEHUA COBBITHSA, BEAYIIEI'O K OBECHEHEHMUIO.

[IpumeHeHue oTuyeTa OLEHIIMKA JUIS LIeJIel OIpeNeleHUs CIPaBeAIUBOMl CTOMMOCTH C Y4YETOM
o0eclieHeHUs] BO3MOXKHO JUIsl BCeX AaKTHBOB, YKa3aHHBIX B paznene 2 [lpaBun, a Takke s
MIPOCPOYEHHON AeOUTOPCKOM 3a0KEHHOCTH.

B cnywae, ecnu B InepuoJ NPUMEHEHHUS OTYeTa OLICHINMKA JJI ONPEAEIEHUs CIPaBEUIMBON
CTOMMOCTH BO3HUKAET (BBIABISETCS) COOBITHE, Beayllee K OOECIIEHEHHI0, TO HE0OXO0AMMO
OCYILIECTBUTH BHEIIJIAHOBYIO OLICHKY aKTHBa OLEHIIMKOM He nosaHee 20 IHEH ¢ AaTbl BBIABICHUS
IpU3HAKOB oOecueHeHus. Jlata, 1O COCTOSHUIO HAa KOTOPYH OIpPENENseTCs HOBas OLEHKA, He
JOKHA OBITh paHee JaThl BO3HHMKHOBEHMsI COOBITHS, Benymiero K oOecreHeHuto. C  naTel
HACTYIJICHUSA CO6BITI/I$I, BEAYUICTO K 06CCHCH€HI/IIO n 0 OaTbl NPUMCHCHHA HOBOI'O OTYCTa
OLICHIIMKA, YTpaBJAONas KOMIIAHUSA JOJDKHA CKOPPEKTUPOBATH CIPABEUIMBYIO CTOMMOCTBH C
NPUMEHCHUEM MCTOAOB KOPPECKTHPOBKU CHpaBeJIJ'H/IBOI\/'I CTOUMOCTH, YKa3aHHBIX B HACTOAIIEM
MIPUJIOKEHUU.

27 . .
https://domrfbank.ru/about/information/msfo/. [lanaeie otueTHOCTH 3a 2025 TOA TMpenCTaBICHBI B pa3pe3e YKa3aHHBIX
CPOKOB IPOCPOYKH, AHATOTHYHO OCYILECTBILIOTCS pacyeThl Ha OCIEIYIOIHE TOMBI.



8. CIIMCOK UCTOYHHUKOB, UCITOJIB3YEMBIX U151 OHEHKHW KPEJIUTHOI'O
PUCKA.

8.1. B oTHOMIEHUM IOPUIUYECKUX JTHUII

- ynonaomouenHoe areutcTBo 3A0 «Mutepdakc» https://www.e-disclosure.ru/;

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

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

- KapToTeka apOouTpakHbIX Aen https://kad.arbitr.ru;

- eZIMHBIN (eaepabHbIi peecTp cBeaeHu 0 baHkpoTcTBe https://bankrot.fedresurs.ru;

- emuHbId (denepanbHBIA peecTp cBemeHUH O (akTax JEATENBHOCTH OPUAMYECKUX JIHII
https://fedresurs.ru;

- https://www.acra-ratings.ru/;

- https://raexpert.ru/;

- https://www fitchratings.com/;

- https://www.standardandpoors.com/;
- https://www.moodys.com/;

- ouIUaNTbHBIN CAUT KOHTPAareHTa/3MUTEHTA/KPEAUTHON OpraHnu3allly;

- CepBHC  MpeaoCTaBieHUsi  Oyxrairepckoil  (romoBoi)  oruetHocTH  Poccrara
http://www.gks.ru/accounting_report;

- TOCYIApCTBEHHBI WH(POPMALMOHHBIA pecypc Oyxranrepckoil ((pUHAHCOBOW) OTYETHOCTH
https://bo.nalog.ru/;

- IOKYMEHTBI, IOJIyYEHHbIC Y IPABISIONIEH KOMIIAHUEH.

8.2. B oTrHomeHuu GU3UIECKUX JHIL

- KapToTeKa apouTpaxHbix jen https://kad.arbitr.ru
- eIMHBIH (efepabHbINA peecTp cBeaeHui o bankpoTcTse https://bankrot.fedresurs.ru
- m3nanue «Kommepcanty - https://bankruptcy.kommersant.ru

9. CIIMCKHU BAHKOB

Crucox 6aHKOB, AAaHHBIC II0 CTOMMOCTU PUCKA KOTOPBIX MOTYT HCIIOJB30BATBHCA IJIsI OHPCACICHUA
CHp&BGI{J’IHBOﬁ CTOUMOCTH Heo0eCneueH Ol 34001M4CEHHOCU d)u3uuec1<ux Jauuy.

e AO «Tbhank»

e AO «bank Pycckuit Ctangapt»
e JIAO «CoBkOMOAHK

e Kb «JIOKO-bank» (AO)

e AO «OTII bank»

e Kb «Peneccanc Kpeaur» (OO0O)
e [TAO «MTC-bauk»

e AO «Kpenut EBpona bauk (Poccust)»

Cnucok 0aHKOB, JTaHHBIE MO CTOMMOCTH PHCKa KOTOPBIX MOTYT HCIOJIb30BAaThCA  JUISI OTpEeTeHUs
CIPaBEIJIMBOM CTOUMOCTH HO 00eCneueHHOll 3a71020M HEOBUNCUMOCHU 3A00NHCEHHOCMU (pu3uuecKux
auy:


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/
https://cbr.ru/finorg/foinfo/?ogrn=1027739586291
https://cbr.ru/finorg/foinfo/?ogrn=1027739053704

e [IAO CoepOank

e bank BTG (ITAO)

o AO «PaitdpdaiizenOaHK»
e bauk I'TIb (AO)

e AO «bank JOM.P®»

10. OHNPEJEJEHHUE COOTBETCTBHS YPOBHIO PEUTUHI A YEPE3 KPEJIUTHBIN
CHPE]] OBJINT ALTUI

HOpHI[OK onpeaciICHrusa COOTBETCTBUA YPOBHIO peﬁTHHFa Ha JaTy OLCHKHU!

10.1. OnpenensieTcss JOXOMAHOCTh K TIOTAIICHUIO MO OOJIUTAIUSAM JaHHOM OpraHu3aluu CpokoM Ooree 1
roga u MeHee 3 ser. Ilpu orcyrcTBuM obnuranuil co cpokoM MeHee 3 JIeT MOXHO HCIOJIb30BaTh
CIp3 C HWHAEGKCAMU COOTBETCTBYIOLICH cpouHocTd. llpum Hamuumu oOmuranuii co CpPOKOM
HoraiieHust TOJIbKO MeHee | rojga ajis pacuera KpPEOUTHOTO CIp3Ja MOTYT HCIOJIb30BaThCs
o0Nuranuy JPyrux SMUTEHTOB (KaK MHHUMYM 3-X), MMEIOUNIMX Kak OJHM3KHE IO CPOKYy |
JIOXOHOCTH OOJIUTAIlMHU, TaK U 00JIUTraliuu co cpokom 1-3 rona.

10.2. Onpenensiercsa, MTOXOAHOCTH KAaKOTO M3 HHIEKCOB IOJIy4€HHAs JIOXOJHOCTh IO OOIUranuu
HanOoJIee COOTBETCTBYET, B KAYECTBE MEPHI OJIM30CTH HCIIOIB3YETCs CPEAHMI28 KPSIUTHBIA CIIPA/T
obnuranuit ¢ G-CUrve B CpaBHEHUM C KPEAUTHBIM CIP3JOM YyKa3aHHBIX HUXKE HHJIEKCOB.
KpenutHblil cripa/1 pacCUUTHIBA€TCA KaK pa3sHUIA MEXKAY JOXOMAHOCTBIO K MOTAIICHUIO OOJUTaIlIN
Ha CPOK ee MOoIU(UIMPOBAHHOW [ropanuu U Oe3puckoBoi cTaBkoil G-CUrve Ha 3TOT cpok. B
YKa3aHHBIX LIEJSAX UCTOIB3YIOTCS CIIEIYIONINE UHICKCHI:

WNunekc Mocbupxu kopropaTHBHBIX obOnuranuii (aropamus 1-3 roga, peMTHHT MO HAMOHAIBHOM
peititunronoii mkaine = AAA(RU))

Tuxep - RUCBTR3A3YNS;

Omnwucanue unaekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

ApxwuB 3HaueHwuii - https://www.moex.com/ru/index’RUCBTR3A3Y NS/archive

WNunekc Mocbupxu koprnopaTuBHbIX obmuramuii (mopauus 1-3 roma, A-(RU) < peltunr mno
HaIMOHANbHOU peiTuHroBoi mkane < AA+(RU)),

Tuxep - RUCBTRAZ2A3Y;

Onwucanue unaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3nauennit - https://www.moex.com/ru/index’/RUCBTRA2A3Y /archive/

Nunekc Mocbupxu koprnopaTuBHbIX obmuranuii (qropauus 6omnee 0,5 rona, BB+(RU) < peiitunr no
HalMoHaJIbHOU peitunrosoit mkaie < BBB+(RU)),

Tuxep - RUCBTR2B3B;

Onwucanue unaekca — https://www.moex.com/ru/index’RUCBTR2B3Bh

Apxus 3Hauenwnii - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

2
® Croco6 ycpemHeHHs KpEIMTHBIX CIPIIOB YCTAHABIMBACTCS CAMOCTOATEILHO, MOXET HCIIONB30BAThCA KaK CpeiHee
apudMeTHIecKoe, TaK U CPETHEB3BEIICHHOE 10 00BeMaM JIN00 000pOTaM TOPTOB 3HAYCHHE.


https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

10.3. Tlo cnenytomeil TabmuIEe OIpeneNseTcs, Kakoi YpOBEHb pPEUTHMHIa HCHOJIB30BATh IPH
OIIpEJICJIEHUH BEPOATHOCTH J1eoTa:

HaunonanbHas mkana nis Poceniickoi .
PeiiTnHroBas rpynna
Degepanun
AO "Jkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

JI1si mocTeAyoIero OnpeeieHus] BEPOSITHOCTA JehonTa BHIOUPASTCS MHUHUMAIbHBIA PEHTHUHT W3
TPYNIBl PSUTUHTOB, MOJIyYEHHOW B COOTBETCTBHH JIAHHBIM ITYHKTOM. BeposTHOCTH AedonTa U ypOBEHb
MOTEph ONpeaesieTcs B COOTBETCTBUU € 1. 4.1.1. m 1. 5.1 COOTBETCTBEHHO.

K BeposiTHOCTSM nedonTa mepexoa OCYIIECTBISETCS B COOTBETCTBHU ¢ Ta0nuiel, yka3aHHOH B II.

4.5.

11. BEPOSAATHOCTH JE®OJITA JIJISI OPT AHU3ALIUI MCB

11.1. Insa poccuiickux KOMIAaHU

PD
CreneHb pucka (3HaYeHue
B J10JISIX)
Hu3zkuii puck 0.05
Cpennwii puck 0.065
Bricoknii puck 0.08

Paz6uenue no orpacisim (OKBD/T) nist poceniickux komnanuii MCB.

11.1.1. Hu3kuii puck

o O O O 0O O O O O O

O O O O O

O

5 Jlo6br14a yriis

6 J1oOb1ua cipoii He(TH 1 IPUPOAHOIO raza

7 JloOpl4a METAIITMUYECKUX DY

12 [Tpoun3BoicTBO TaOAUHBIX U3EITUMA

18 JlesTenpHOCTD MonUrpadpuueckas 1 KONUpoBaHUE HocuTenel nHpopmanuu

21 IIpou3BOACTBO JIEKAPCTBEHHBIX CPEJICTB W MaTEpHUaJOB, IPUMEHSEMBIX B
MEIULUHCKUX LeIsX

26 [Tpon3BOJCTBO KOMITBIOTEPOB, 3JEKTPOHHBIX U ONTHUYECKUX U3EIINUN

33 PeMOHT 1 MOHTa)X MallluH U 000PYIOBaHUS

36 3a60p, OYMCTKA U pacIpeIeICHUE BOIBI

39 IlpenocraBieHue yciayr B OONAaCTH JMKBUAAIMHU MOCIEICTBUI 3arps3HEHUN U
MPOYMX YCIYT, CBSI3aHHBIX C yAJIEHHEM OTXO0JI0B

50 JleAaTenpHOCTh BOAHOIO TPaHCIIOPTA

58 JlesTenbHOCTh U3AaTEIbCKAs

60 JlesTenbHOCTH B 00J1aCTH TENEBU3UOHHOTO U PAAMOBEIAHUS

61 JlearenpHOCTD B cepe TeIeKOMMYHUKAUN

62 Pa3paboTka KOMITBIOTEPHOTO MPOTPAMMHOTO OOECIeUeHus, KOHCYJIbTal[HOHHbIE
yCIIyTH B JaHHOW 00JIaCTH U APYrue COMYTCTBYIOIINE YCIYTH

63 JlesiTenbHOCTH B 007aCTH MH(POPMAITMOHHBIX TEXHOJIOTUI



O

o O

O O O O O O O 0 0 o0

0O O O O O O

o O

o

74 JlesarenpHOCTh Tpo(hecCHOHATbHAS HAYYHAS] U TEXHUUYECKas Ipovast

80 JlesiTennbHOCTD 1O 0OecrieueHnt0 0€30MacHOCTH U TTPOBEICHHIO PAcClIeIOBaHUN

84 JlesTenbHOCTh OPTaHOB TOCYJAPCTBEHHOTO YIIPABICHUS MO 00ECIICYCHUIO BOCHHOM
0e30MmacHOCTH, 003aTeILHOMY COLIMATIbHOMY 00ECIIEUEHHUIO

86 JlesTenpbHOCTH B 001aCTH 3/IPABOOXPAHEHUS

87 JlesITeIbHOCTD T10 YXOy C 00ecredyeHneM MPOKUBaAHUS

90 JleaTenbHOCTh TBOpYECKAs, JEATEILHOCTh B 00JIACTH HMCKYCCTBA U OpPraHHU3aLUU
pa3BieyYEHUI

91 JesitenbHOCTH OMOTMOTEK, APXUBOB, My3€€B U POUNX OOBEKTOB KYJIbTYPHI

92 JleaTenbHOCTh MO OPraHU3alluU U MPOBEACHUIO a3apTHBIX UTP U 3aKIIOYSHHIO MapH,
10 OPraHU3aLMHU U TPOBEIACHHUIO JOTEPEH

94 JlesTenbHOCTh OOIICCTBEHHBIX OpraHu3aIuil

97 JleaTenbHOCTh JOMAIIHUX XO3SIMCTB ¢ HAEMHBIMU paOOTHUKAMHU

1 PacTeHneBoICTBO U )KMBOTHOBOJICTBO, 0XOTa U MPEJOCTABICHUE COOTBETCTBYIOLINX
ycIyr

14 TIpou3BOICTBO OJIEKIbI

19 IIpou3BOACTBO KOKCA U HEPTEPOLYKTOB

20 [Tpon3BOACTBO XUMUYECKHUX BEIIECTB U XMMHUECKUX MPOJTYKTOB

22 [Tpou3BOJCTBO PE3UHOBBIX U IJIACTMACCOBBIX MU3/EIHM

25 [Tpou3BOJACTBO FOTOBBIX METAIIIMYECKUX U3/IENINNA, KpOME MAIIMH U 000pYyI0BAHUS
28 [Ipou3BoIcTBO MalIH U 000PYAOBaHUS, HE BKIIFOUEHHBIX B APYTHE IPYIITHUPOBKU
29 [Tpou3BOJACTBO aBTOTPAHCIIOPTHBIX CPECTB, MPUIIETIOB U MOTYNPHUIIETIOB

30 [Ipou3BOACTBO MPOYNX TPAHCIIOPTHBIX CPEJCTB U 000PYIOBAHUS

32 IIpou3BOJCTBO MPOYUX TOTOBBIX MU3ACIIHI

35 OobecrieueHue 3JIEKTPUUECKON 3HEpPruel, ra3oM M NapoM; KOHAMLIHMOHUPOBAHUE
Bo3ayxa 38 Coop, 06paboTka U yTUIU3aLUs OTXO/I0B

68 Onepanuu ¢ HEABUKUMBIM UMYILIECTBOM

72 HayuHble ucciieJoBaHMs U pa3paboTKu

73 JleaTeabHOCTh peKJIaMHasl U UCCIIEIOBAHUE KOHBIOHKTYPBI PhIHKA

75 JlesTenbHOCTh BETEpUHAPHAS

81 JlesaTenbHOCTh O 00CTYKMBAHUIO 3MaHUI U TEPPUTOPUIL

82 JlesTebHOCTh aIMUHUACTPATUBHO-XO035MCTBEHHASI, BCIIOMOTaTEIbHAs IeITeIbHOCTh
o obecreueHnto GyHKITMOHUPOBAHUS OpTaHU3ALNN

85 Ob6pazoBanue

95 PeMOHT KOMIIBIOTEPOB, MPEAMETOB JHMYHOTO TMOTPEOJICHHUS M XO3SHCTBEHHO-
OBITOBOTO HA3HAYCHHUS

96 JlesTenbHOCTH MO MPEAOCTABICHUIO IPOYUX MEPCOHAIBHBIX YCIYT

11.1.2. Cpeonuit puck

O O O O O

o

13 ITpon3BOACTBO TEKCTUIBHBIX U3ACIUN

24 TIpon3BOJICTBO METAIUTYPTHYECKOE

27 I1pou3BOACTBO IEKTPUUYECKOI0 000PYAOBAHUS

42 CTpoUTEeIbCTBO HHKEHEPHBIX COOPYKEHUN

45 Toprosius onTOBast U PO3HUYHAS ABTOTPAHCIIOPTHBIMU CPEACTBAMHU M MOTOLIMKIAMHU
Y X PEMOHT

46 Toprosis onToBasi, KPOME ONTOBON TOPrOBJIM aBTOTPAHCIIOPTHBIMU CPEACTBAMU U
MOTOLUKIIAMHU

52 Ckitafgckoe X035MCTBO U BCIIOMOTaTeNbHas TPaHCIIOPTHAs AEATEIbHOCTD

59 Tlpou3BoACTBO KHUHO(UIBMOB, BHUACO(UIBMOB M TEJIEBU3UOHHBIX IPOrpamwm,
W3/laHuE 3BYKO3aIUCEN U HOT

69 JlearenpbHOCTh B 00JaCTH MpaBa U OyXrajlTepCcKoro yuera

71  JlestenpHOCT, B  OOJACTH  ApXUTEKTYpbl U  WH)KEHEPHO-TEXHUYECKOTO
MIPOEKTUPOBAHMS; TEXHUUECKUX UCTIBITAaHUM, NCCIIeIOBAaHUI U aHaIH3a



o 79  JedArenbHOCTb  TYPUCTHYECKHX  areHTCTB M MPOYMX  OpraHMU3alui,
MPEOCTABISAIONINX YCIYTH B chepe Typuzma
o 88 IIpenocraBieHne COUANBHBIX YCIyT 0e3 o0ecrieueH st MPOKUBAHUS

11.1.3. Boicokun puck

o 10 ITpon3BoaCTBO MUIIEBBIX IPOAYKTOB

o 17 IlpousBoacTBo Oymaru u OyMa>kKHBIX H3IETHI

o 23 IIpon3BoJCTBO NpOUYEH HEMETAJUINYECKON MUHEPAJIbHON NPOAYKLUN

o 31 IlpousBoacTBo mebenu

o 37 C6op u 00paboTKa CTOYHBIX BOJT

o0 43 PaboThI CTPOUTEIBHBIC CTICIIHATU3UPOBAHHBIC

o 47 Toproeias pO3HMYHAs, KPOME TOPIOBIM ABTOTPAHCHOPTHBIMU CPEACTBaMU U
MOTOLUKIIAMHU

o 49 JlesaTenbHOCTh CYXOIYTHOTO U TPYOOIIPOBOAHOIO TPAHCIIOPTA

o 55 JleaTenbHOCTD IO NMPEAOCTABICHUIO MECT JJIsi BpEMEHHOT'O IIPOKUBAHUS

o 56 JlesaTenpHOCTD 110 NPEAOCTaBICHHUIO POAYKTOB IUTAHNS U HAIIUTKOB

o 77 ApeHna u JU3UHT

o 93 JlesTenbHOCTH B 00JACTH CIIOPTA, OT/ABIXA M Pa3BICYCHUN

o 2 JIecoBOACTBO U JIECO3aIrOTOBKU

o 3 Pb100JIOBCTBO ¥ pHIOOBOJICTBO

o 8 JloObIua mpouux MoJIe3HBIX UCKOMIAEMbIX

o 9 IlpenocraBienue yciayr B 001acTu JOOBIUM MOJIE3HBIX HCKOMAEMbIX

o 11 Ilpou3BoACTBO HAIUTKOB

o 15 [Ipou3BOACTBO KOXH U U3JIETIUNA U3 KOXKU

o 16 OOpaboTka OpeBEeCHHBI W TPOU3BOACTBO H3JEIUN M3 JepeBa U IMPOOKH, KpoMe
Me0Oenu, MPOU3BOACTBO U3IEIHIA U3 COJIOMKU U MaTepUANIOB IJIs IJIETEHUS

o 41 CtpouTenbCTBO 31aHUM

o 51 JleaTenpbHOCTh BO3YIIHOTO U KOCMUYECKOTO TPaHCIIOPTa

o 53 JleTenbHOCTD MOYTOBOM CBA3H M KypbhepCKasl IeATEIbHOCTh

o 64 JleaTenbHOCTh IO MPEJOCTABICHUIO (HMHAHCOBBIX YCIYT, KpPOME YCIyT II0
CTpaxOBaHMIO U IEHCHOHHOMY 00€CIIeYEeHHUIO

o 65 CrpaxoBaHue, epecTpaxoBaHue, €ATeIbHOCTh HETOCYJapCTBEHHBIX MEHCHOHHBIX

($oHI0B, KpOME 00513aTETHLHOI0 COLUAILHOIO 00eCTIeYeH s
o 66 JlesTenpHOCTb BCrioMoraTelnibHas B cepe (PUHAHCOBBIX YCIYT U CTpaxoBaHUs
70 JlesTenbHOCTh TOJIOBHBIX 0()HCOB; KOHCYIBTHPOBAHHE IO BOIPOCAM YIIPABICHUS
o 78 JlearenbHOCTh 10 TPYAOYCTPOHUCTBY M MTOA00PY NEpCOHama

o

11.2. Jinst "HOCTPAHHBIX KOMIIAHUI

PD (3nauenue B
OTtpacianb

J0JISIX)
CTpouTenbCTBO 34aHUMN 0,1503
Cknazsckoe X03iCTBO U BCIIOMOTaTeNIbHAs TPAHCTIOPTHAS ACSITEIHHOCTD 0,1049
WNHBecTuimm u ynpasjieHue HEABUKUMOCTBIO 0,0877
Crienuan3upoBaHHbIC CTPOUTEIIBHBIC PAOOTHI 0,0762
[Tpon3BOACTBO METAJUIMYECKUX M3/AETHIA, KpOME MAIIMH U 000PY10BaHUS 0,0615
[IpenocraBiieHre MPOYUX CEPBUCHBIX YCIYT 0,0780
Po3nuunas Topro,is 0,0659
JlesiTenbHOCTh 10 MPEAOCTaBICHHIO POTYKTOB MUTAHUS U HAITUTKOB 0,0823
[Tpon3BOICTBO MUTIEBHIX POITYKTOB 0,0591
ITpon3BoicTBO MaIIMH ¥ 000PYIOBAHUS 0,0671
ITpouee (cpenHee 3HAYCHHE) 0,0904







Ilpunoswcenue No3

Iopsaok pacyera JeHEeKHBIX NOTOKOB 00JIMTALIMHU C HeoNpeaeJeHHBIM KYIIOHOM H/WIM HOMUHAJIOM
B OyayllIeM B cJiyyae OTCYTCTBHUS lleHbI 1 YPOBHS MJIU LleH HHBIX MCTOYHMKOB JaAHHBIX, a TAKKe
HEN3BECTHBIX MOTOKOB M0 HHBIM HHCTPYMEHTaM

[Ipu ¢dopmupoBanuu rpaduka OyAYIIMX JAEHEKHBIX MOTOKOB YUMUTBHIBAIOTCS BCE JICHEKHBIC
IIOTOKM B IOTAllleHHE OCHOBHOI'O J0JIa M KYMOHHOI'O (MPOLEHTHOI0) A0XOAa B TEYEHHUE OXKMJAEeMOIo
CpoKa oOpaleHus Uil 0KUJaeMOT0 CPOKa UCTIOIHEHUS 00s13aTeIbCTB 0 JOTOBOPY (CHENKe).

OskunaeMslii cpok oOpalleHus LIeHHON OyMaru ornpenesseTcs ¢ AaThl pacyeTa ClpaBeUINBONH CTOMMOCTH
(He BKJIIOUAs) A0 HAUMEHbIIIEH U3 AaT (BKJIOYas):

= gatbl odepThl, OMMKaMIell K JaTe ompeleieHus CIpaBeAIuBON CTOMMOCTH (HE BKJIOYas IaTy
OIIpe/IeNICHUS CIPAaBEUINBON CTOUMOCTH);

®  JaThl IOJHOTO IIOraleHus, HpeHYCMOTpCHHOﬁ YCJIIOBUAMM BBIITYCKA.

[Tox oxMmaeMbIM CPOKOM HCIIOJHEHHS 00S3aTENBbCTB IO JIOTOBOPY (CHCNKE) MOHUMACTCS CPOK
UCTIOJIHEHUST 00s13aTeJIbCTB, YCTAHOBJICHHBIA YCIOBUSIMH COOTBETCTBYIOIETIO JoroBopa (caenku). Ecimu
JOTOBOp (C/IeNKa) HE COACPKUT KOHKPETHOM /JaThl HCIIOTHEHHS 00s3aTENIbCTB, TaKasl 1aTa ONPEaeIIeTCs
HA OCHOBaHHMH JKCIIEPTHOTO (MOTHBUPOBAHHOTO) CYKIICHUS YIIPABJISIONICH KOMIIAHUU, KOTOPOE JOKHO
CoJiep’KaTh OOOCHOBAHHBIN BBIBOJI O CPOKE HCIIOJHEHHUS 00s3aTENIbCTB, OCHOBAHHBIM B TOM YHCIIC Ha
COOCTBEHHOM MPAKTUKE PabOTHI ¢ aHAJIOTUYHBIMUA KOHTpParecHTaMu U (WiM) OOIIEH PHIHOYHOM MPAKTHUKE
InoramcHuda aHAJIOTUYHBIX MHCTPYMCHTOB U MHBIX JaHHBIX.

ITox matoii JeHEeXHOro IMOTOKA ITOHUMAIOTCS:

" IUIAHOBBIC OAThl OKOHYAHMA KYIIOHHBIX IICPUOJOB KU IICPHOAOB I YAaCTUYHOI'O IIOTAIICHUS
OCHOBHOI'O 10JIr'a B COOTBETCTBUU C YCIIOBUSAMU BBIITYCKA,

® J51ata, /10 KOTOPOM OIpenesieH OXKUIAEeMbI CpOK OOpalieHuss B COOTBETCTBHHM C YCIOBUSAMH
BBIITyCKA.

" aTa OKOHYAaHHS MaKCHUMAaJIbHO JOMYCTMMOIO CpOKa HCIOJHEHHUs 00s3aTeNbCTB IO yIUIaTe
MIPOLIEHTOB M (MJIM) OCHOBHOW CyMMBI 3aiiMa / OCHOBHOTO 0053aTeIbCTBa MO JOTOBOPY(CAEIKE),
OIPEeJIEIEHHOI0 B COOTBETCTBHHM C YCIOBUSIMH JJOTOBOPA (CIEIKHN).

JleHe)XHBbIE MOTOKH, BKJIIOYAsh KYMOHHBIM (MPOLIEHTHBIN) AOXOJ, PACCUUTHIBAIOTCS B COOTBETCTBUU C
YCJIOBHUSIMHU BBITTYCKa/IOTOBOPA (CIIETKH).

ITpu hopmupoBaHuM rpaduka JIEHEKHBIX MOTOKOB B IEAX pacyeTa CHpaBeATUBON CTOMMOCTH IIEHHBIX
Oymar OCYIIECTBISIETCSI TEPEeCMOTp OyAYIIUX JEHEKHBIX IOTOKOB TIPW HATUYUU OOHOBJICHHOM
HHq)opMauHHZQZ

29
C Y4E€TOM JTaHHOTO YCJIOBHA O JAaTC Ha4YaJla IPUMCHCHUA PaHEC HCU3BCCTHBIX BEJIMYNH (CTaBKI/I KynoHa, CYMMBI IOramaeMoro OCHOBHOIO 10Jjira, 3a
HUCKITFOYCHUEM 06.7'[1/1]"3[{]/[1\/’[ C UHACKCUPYEMBIM HOMI/IHa.]'IOM) BBITIOJTHACTCA pacqéT HUHBIX n0Ka3aTeneﬁ, NPpEAYCMOTPEHHBIX HACTOSAIIUM Hpunon(er—meM.



" O BEIUYMHE CTaBKH KyIMOHa (IIsI I[EHHBIX OyMar, Mo KOTOPBIM IMPOILIEHTHBIC CTaBKH HE
orpezieNieHbl Ha BECh 0KHUIaeMbIil CpOK oOpallleHrs1) — HOBOE 3HaYCHHE CTaBKU KyMOHA CUUTAETCS
YCTaHOBJICHHBIM B JIaTy €T0 IMyOJIUKAIINUH;

" 0 BeJIMYMHE IOralraeMoil YacTH OCHOBHOI'O JoJira (I[J'IH LHECHHBIX 6YMaF, 10 KOTOpPbIM
npeaAyCMOTpCHO YaCTUYHOC IOTrallicCHUC OCHOBHOI'O A0Jira, HO CYMMbI IIOramacMbIX JacTel
OCHOBHOI'0 aoJjira HE OIPEACIICHbBI Ha BCCh O)I(I/I,HaCMBII;'I CpOK O6paH_[eHI/I$I) — HOBBIC BCIMYHNHBbI
OCHOBHOTI'O J0JIra CYUTAOTCA YCTAHOBJICHHBIMU B ATy UX Hy6JII/IKaLII/II/ISO

[Ipu ¢opmupoBaHnuu rpaduka IEHEKHBIX IOTOKOB B IIEJIIX pacuera CIpaBeAJIMBONM CTOMMOCTH
JIOTOBOPOB 3aiiMa WJIM KPEIAUTOPCKOW 3aJ0JDKEHHOCTH IEpPecMOTp OyIymIuX JeHEXKHBIX IOTOKOB
OCYILIECTBIISICTCSI IO COCTOSHUIO Ha KaXIyl JaTy ONpeleseHHs CHpaBelIMBOM CTOMMOCTHU
COOTBETCTBYIOLIETO (PMHAHCOBOTO HHCTPYMEHTA.

JU1g TONTOBBIX LIEHHBIX OyMar, 0 KOTOPBIM MPEIyCMOTPEHO YaCTUYHOE IOralleHHe OCHOBHOI'O J0JIra,
HO BEJIMYMHBI TOrallaéMOro OCHOBHOI'O J0Jra HE ONpE/AETCHbl Ha BEChb CPOK OOpalleHHs, CyMMbI
OyAyIInX JEHEKHBIX MMOTOKOB PACCUUTHIBAIOTCS MCXOJSl M3 OCTaTKa OCHOBHOTO JIOJITAa HA JIaTy pacyera,
ONPEIEIEHHOrO C YYETOM BCEX paHEe YCTAHOBICHHBIX CYMM IIOTallICHMUS.

Ilo oGuuranusM ¢ nepeMeHHbIM KYHNOHOM HW/WJIM HOMHHAJIOM, a TAKXK€ MHBIM MHCTPYMEHTaM, IS
OLIGHKM OyIayluX JEHEKHBIX IIOTOKOB, BEJIMYMHA KOTOPBIX HE OIpe/ieieHa Ha MOMEHT OLEHKH,
UCIIOJIB3YIOTCS Pa3JIMYHBIC MOAXOAbI IS ABYX CIIy4YaeB:

e [lo BHITYCKY/SMUTEHTY HE MPOUCXOMIIO PE3KOTO U3MEHEHHS KPEIUTHOTO KaueCTBa;
e [lo BBIIYCKY/SMUTEHTY MPOUCXOAMIIO PE3KEe N3MEHEHHSI KPEAUTHOTO Ka4eCTBa.

JlJis AOATOBBIX IIEHHBIX OyMar ¢ MHAEKCUPYEMbIM HOMHHAJIOM, €CJIM B pacdeT BEJIMYMHBI HOMHUHAJA
BKJIFOYEHBI TEPEMEHHBIC, 3HAYCHHUE KOTOPBIX HE 3aBUCUT OT PEIICHHUS SMUTEHTA, U TNPU ITOM He
NpeaycMOTPEeHa ero amMopTH3alusi, HOMUHAIbHAs CTOMMOCTb PACCUMTHIBACTCS HAa JATy KaxKIOro
JICHEKHOTO TOTOKAa WCXOJs M3 HOMHHAJIBHOM CTOMMOCTM Ha JaTy OIPEIeICHUs CIpPaBeaIuBON
CTOMMOCTH, CpOKa JI0 JaThl JIGHEKHOrO0 TIOTOKa ¥ MPOTHO3HOTO 3HA4YeHUS WHQISAMUA s
COOTBETCTBYIOIEr0 EpUoa 1o Gopmyie:

Dp—Dp_
HOMMUWHAJ UH,, = OKPYTJI (HOMI/IHAJI UH,,_; X (1 + ITPOTHO3 UIIIl,,_;)" 365 1, 2),

rjae:
HOMUHAJ UH,, - nckomoe 3HaueHrE HOMUHAJIA HA 1aTy KaXKJA0r0 JEHEKHOIr0 MOTOKA;
HOMWHAJ UH,,_4 - BEIMYMHA HOMHHAJIA, pacCYMTaHHas Ha JaTy I[IPEILIECTBYIOLIErO

JIEHEKHOT0 TIOTOKA, HO HE paHee JaThl pacyeTa CIpaBeIIuBONd CTOUMOCTH;

HOMUWHAJI UH,, - BenuunHa HOMUHAJa Ha 1aTy ONPEIEICHHs CIPABEAIUBON CTOUMOCTH;

[TPOI'HO3 HUIIL,,_4 - TMpPOTHO3HOE  3HA4YeHWe HHQISAIUU, ONpENCJICHHOe Ha  JaTy
MPEAIIECTBYIOIIErO ICHEKHOTO MoToKa (n-1).

JUis 1ONroBBIX LEHHBIX OyMar ¢ MHAEKCHPYEMbIM HOMHHAJIOM, B PacyeT BEJIUYHMHBI KOTOPOTO
BKJIFOYEHBI IIEpPEMEHHBIE, 3HAYECHHE KOTOPBIX HE 3aBUCUT OT pEIIEHUA OMHUTEHTa, U IIPU ITOM
NMpeayCMOTpPeHA ero aMOpTH3auusA, HOMUHAJIbHAS CTOMMOCTL PACCUMTHIBAECTCS Ha JAaTy KaXKIOro
JEHE)KHOI0 II0TOKA C YYE€TOM IPEAUIECTBYIOMIETO YaCTUYHOIO IIOTallleHUs OCHOBHOIO [Jojira IIo
dbopmyre:

HOMMUHAJ UH',, = OKPYTJI(HOMHWHAJI UH,, X (1 — CYMM(Z10J11 AMOPT),,_),2),

rae:

HOMMUHAJ UH', - BEJIMYMHA HOMHHAJA C YYE€TOM €r0o aMOpPTH3aIMH - MCKOMOE

3HAYCHUC HOMHUHAJIA HA ATy KaKAO0Iro JACHCKHOI'O0 IMOTOKa 3a

30 o
an/I OTOM IIEPECUETY IOICKAT B T.4. BCE ACHEIKHBIC IIOTOKH, CJICAYIOLIUE 3a 1aTOU OKOHYAHHS COOTBETCTBYIOLIECTO KYIIOHHOI'O IIEPHUO/a, 10O OKOHYaHUH
KOTOPOTro NpOU3BOAUTCS BbIIJIaTa OCHOBHOI'O J10JIra.



BBIYETOM YAaCTHYHOI'O TIOTallleHHWs OCHOBHOTO JOJra C JaThl
pa3MelleHusl BBIMYCKa (HE BKJIIOYAas YaCTUYHOE MOTalleHue
OCHOBHOTI0 J10JITa B COCTaBE JIEHEKHOI0 [IOTOKA N);

HOMHUHAJ UH,, - BeIMYMHA HOMHUHaia 0€3 ydera ero aMopTHU3alluu -
3HaYEHWE, PpACCUUTAHHOE Ha JIaTy COOTBETCTBYIOLIETO
JNEHEXKHOT0 ToToKa 1o dopMmyne 0e3 ydera YacTUYHOTrO
MOTAIeHUs] OCHOBHOTO JIOJITa C JaThl pa3MeIIeHUsI BIITycKa (C
y4eTOM WHJIEKCUPOBAHUS BEJIMYUHBI HOMUHAJA,
YCTaHOBJICHHOM Ha JIaTy pa3MEIlECHHs BBIITYCKA);

CYMM(Z10J11 AMOPT),,_;- cymma nojieii 4aCTHYHOrO MOTAIICHHS HOMHHAA C JaThl
pa3MelieHusl BBITyCKa J0 JAaThl JIGHEXKHOro IMOToka n (He
BKJIIOYAsl JIOJIF0 YaCTUYHOTO IMOTallleHUus] HOMHHAJIA B COCTaBe
JICHEKHOTO TIOTOKA n).

B pacuer cyMMBI JIEHE)KHOTO TMOTOKA BKJIFOYACTCS CyMMa YacTHYHOTO IOTAlICHUS OCHOBHOTO
JI0JITa, €CJIM OHO MPEAYCMOTPEHO YCIOBHSMH BBITYCKa B JaTy JICHEKHOTO IMOTOKA, pacCuyUTaHHAs TIO
dbopmyiie

CYMMA AMOPT,,

= max(OKPYTJI(HOMUHAJI x J10JIsl AMOPT,, ,2); OKPYTJI(HOMUHAJI UH,,
x J10JI1 AMOPT,, ,2))

riae:

CYMMA AMOPT,, - UICKOMas BEJIMYMHA YaCTUYHOI'O MMOTalleHus HOMUHA/IA B JaTy
COOTBETCTBYIOLIETO JICHEAKHOTO IMOTOKA;

HOMWHAJ UH,, - BEJIMUMHA HOMUHAaja 0€3 y4yeTa ero aMopTH3alluu - 3HaYCHUE,
pacCUUTAaHHOE Ha JIaTy COOTBETCTBYIOIIETO AEHEXKHOIO MOTOKA
no ¢opmyne 0e3 ydera YaCTHYHOTO TOTAIICHUS OCHOBHOTO
JONITa C JIaThl pa3MEUIEHUs BBIMYCKa (T.€. TOIBKO C Y4ETOM
VHJIEKCUPOBAHUSI BEJIMYMHBI HOMUHAJA, YCTAHOBICHHOM Ha J1aTy
pa3MelIeH sl BBITYCKa);

HOMMUWHAJ - BeJIMUMHA HOMHWHAJIA Ha JaTy pa3MeIleHus BhITycka (6e3 yuera
WHJIEKCAI[UU 1 aMOPTHU3AIINH);

A0JId AMOPT,, - JI0JIs1 YaCTUYHOIO IIOTalleHus HOMHUHAJIA B ATy JIEHEXKHOIO

IIOTOKa 1.

Omnpenesienne BMEHEHHON HHpaAUM:

Jns Bcex mepwosioB, JaTa Hadana KOTOpbIX He npesbimaeT 2028 rox (roj moramieHus BBITYCKa
O®3 52002RMFS), B kauecTBe MpOrHo3a UHGIISLKUN UCIONb3YeTCs 3HaUeHUE «BMEHEHHOM» HMH(IAINH
mst Beirycka O®3 52002RMFS, paccunrannoe o hopmyie kak pasanna mexxay Craskoit Kb/l B Touke,
COOTBETCTBYIOIIEH Cpoky 1m0 moramenus Beimycka O®3 52002RMFS, wu cpeaHeB3BelIeHHOM
JTOXOHOCTBIO K ITOTAIICHUIO TOTO JKE BBITYCKa!

INFg3028 = KB/l52002 — YT Ms2002,
roe:
INFo5028 - 3HAa4YCHHE «BMEHEHHOW» wuHGIIMU ans Bbimycka Od3

52002RMFS, paccuuranHoe 1o ¢opmyie (¢) ¢ TOYHOCTBIO A0 2



3HAKOB TIOCTIE 3amsTON — pe3ynbTaT pacdera mo dopmyie (c)
COOTBETCTBYET 3HAYCHHIO B IIPOIEHTAX;

KB/ls52002 - 3nayenue CraBku KBJ[ B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CpPOKY [0 TorameHust BbIyckoB Od3
52002RMFS;

YTMs5002 - CpEIHEB3BEIICHHAs JOXOJHOCTh K IIOTAlllEHHIO BBITYCKOB
O®3 52002RMFS Ha naty onenku, myoaukyeMas MOCKOBCKOM
OUpIKEH.

Jns Bcex meproaoB, HauMHAROIMMXCS B npomexyTtke ¢ 2029 roga mo 2030 rox (Bkirodas), B
KayecTBE IMPOTHO3a HHQIIALMU HCIONB3YeTCs 3HAUYeHUE, pacCUYMTaHHOEe MO ¢GopMmyne, HCXOIsl U3
3Ha4YCHHUH «BMEeHeHHOW» HHMIsmu BeimyckoB Od3 52002RMFS u 52003RMFS:

1NF2029_2030 = OKPYF.H

—-1],4]%100,

52003152002 (1 + INF52030/10())552003
(1 + INF<9,5/100)ts52002

INFg3030 = KB/ls2003 = YTMs2003,
rac:

INF< 5030 - 3HAa4YCHHE «BMEHEHHOW» wuHGIAMU ans Bbimycka Od3
52003RMFS, paccuntanHoe 1o ¢hopmyse (€) ¢ TOYHOCTBIO A0 2
3HAKOB TOCTIE 3aMATON — pe3yabTaTr pacyera mo Qopmyne (e)
COOTBETCTBYET 3HAYCHHIO B POIEHTAX;

ts52003 - 3HaU€HUE CPEJHEB3BELICHHOIO CPOKa JI0 MOralleHus BhIITyCcKa
52003RMFS, paccuuTtaHHO€ B rojax € TOYHOCThIO 110 4-X
(ueTpIpex) 3HAKOB I10CIIE 3aIATOM;

KB/l52003 - 3”auenue CraBku KB/ B Touke, COOTBETCTBYMOILEH
CPEIHEB3BEIICHHOMY CpPOKY JO TorameHus Bbilycka O3
52003RMFS;

YTMs;003 - CpeIHEB3BEUIEHHAsl JOXOAHOCTh K IMorameHuio Beimycka Od3
52003RMFS na paty oueHku, nyoaukyemas MOCKOBCKOM

Oouprxeit.

Jns Bcex mepuonoB, HaumHatoumxcsa B npomexyTtke ¢ 2031 roma mo 2032 ron (Bkitouas), B
KauecTBE TPOTHO3a WHQISAIUN WCIONB3yeTCs 3HAUCHUE, pAcCUMTaHHOE 10 (GopMylie, HCXOIs U3
3Ha4eHu# «BMeHeHHOoI» nH(saun BbimyckoB OP3 52003RMFS u 52004RMFS:

f52004—f52003\/(1 + [NF52032/100)t52004

INF,430- = OKPYTJI —-1]/,4 100,
2030-2032 (1 + INFS2030/100)t52003 *
INFg3032 = KB/ls2004 = YTMs2004,
rue:
INF 503, - 3HAUCHHE «BMEHEHHOW» wWHGIAIMU 1 BbiTycka O3

52004RMFS, paccuuTaHHOE C TOYHOCTHIO JIO 2 3HAKOB ITOCIIEC

3aIsATOMH, COOTBCTCTBYCT 3HAYCHHUIO B IIPOLCHTAX



t52004 - 3HaU€HUE CPEJHEB3BEUICHHOIO CPOKA J0 MOTalleHusl BIITyCKa
52004RMFS, paccuntanHoe B TOoAaxX C TOYHOCTBIO /IO 4-X
("4eThIpex) 3HAKOB TOCIIE 3aISITOM;

KB/52004 - 3nayenue CraBku KBJ[ B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BCIICHHOMY CpPOKY [0 ToramieHus Bbimycka O®3
52004RMFS;

YTMs5004 - CpeIHEeB3BElUICHHAs JOXOAHOCTh K MOrameHuro Beinycka O3
52004RMFS na pary omeHkd, myOiaukyeMas MOCKOBCKOM

OUpIKEH.

Jns Bcex mepuoaoB, HaUMHAROIMMXCS B npomexyTke ¢ 2032 roma mo 2033 ron (Bkiroyas), B
KayecTBE TNPOTHO3a HWHQIIALMU HCIOIB3YEeTCs 3HAUYEHHE, pacCUMTaHHOE 1O ¢GopMmyne, HCXOsd U3
3HAYCHHH «BMEHEHHOW» MHOIsu BoITyckoB OD3 52004RMFS u 52005RMFS:

INF. KPYT tsz00s~t52008 | (1 4 [NFego35/100)52005 ) )
2032-2033 = OKPYTJI (1 INFaygs,/100)ta008 —1],4 |=100,

INFg3033 = KB/l52005 = YTMs2005,
rae:

INF< 5033 - 3HAUCHHUE «BMEHEHHOW» wuHGIAIMU 11 Bbllycka O3
52005RMFS, paccunTaHHOE ¢ TOYHOCTBIO /0 2 3HAKOB IIOCIIE
3aIATON, COOTBETCTBYET 3HAUCHUIO B ITPOLICHTAX;

t52005 - 3Ha4YeHUE CPEIHEB3BELICHHOr0 CPOKa JI0 MOTallleHHs BbIITycKa
52005RMFS, paccuutaHHOE€ B rojax C TOYHOCTBIO JO 4-X
(ueTbIpex) 3HAKOB MOCIIE 3aISATOH;

KBb/52005 - 3”auenue CraBku KB/ B Touke, COOTBETCTByOIIEH
CPEIHEB3BEIIEHHOMY CpOKYy J0 morameHus Bellycka O®3
52005RMFS;

YTMs;005 - CpellHEB3BEIICHHAs JOXOJHOCTh K norameHuto Boiycka Od3
52005RMFS na pary omeHkH, myOiauKyeMass MOCKOBCKOM
Oupxei.

s Bcex nepuoioB, HaunHaomuxcs ¢ 2033 rosa nmpu OTCYTCTBHH COOTBETCTBYIOIINX BBIITYCKOB
O®d3, B kauecTBE NPOrHO3a UHOIALMN UCTIONb3YyeTCs NOPSAAOK, onucanublid B 1. 1.1.2-1.1.4.

1. Ilo ewinycKy/amumenmy/KoHmpazenmy He RNPOUCXOOUNIO PE3K020 UIMEHEHUA KPeOUmHOzo
Kauecmaa.

1.1. Metoasn! nporno3za UIIL, ykazanHble HUKe, IPUMEHSAIOTCS B HEPAPXHMYECKOM MOPsi/IKe.
11.1. Jlna Bcex mepuoaOB, JaTa Hadajga KOTOPBIX HE MPEBBIIIAET COOTBETCTBYIOIINE JaThI
roramieHus BBITyCKOB ['ocyaapcTBeHHBIX HEHHbIX Oymar P®, HOMUHa KOTOPBIX 3aBUCUT OT 3HAYEHUS
nHpsmuu (Hanpumep, 2028 rox - rox noramenus Boimycka O®3 52002RMFS), B kadecTBe mporaosa
UHQIALUN  UCHONB3YETCsl 3HAYCHHE «BMEHEHHON» HHQISAIUH, COOTBETCTBYIOUIEH BPEMEHHOMY
TOPU30HTY IIaTeXa.

Jlnis mepuooB, aTa Havajga KOTOPBIX HE MPEBHINIAET JaTy MOTalleHHs OMMKalIlero mo JaTe BBIMYCKa
O®3 — 3HaYeHNE «BMEHEHHOW» MHQIISAIUU JJIi COOTBETCTBYIOMIETO ONFIKAMINIETO MO J1aTe TMOoTalleHus



BbImycka O®3, paccuntanHoe kak pazHuua mexay CraBkoir KB/[ B Touke, COOTBETCTBYIOLIEH CPOKY A0
noranieHus Beinycka Od3, v cpeTHEB3BEUICHHON TOXOIHOCTHIO K MOTAIICHUIO 3TOTO K€ BBIMYCKA.

ILJI?I NepruoaOB, HAXOAAIHUXCA B IPOMCIKYTKC MCKAY JdaTaMU HNOTraliCHUSA ABYX COCCIHUX IIO JaTaM
BLIITYCKOB OP3 - 3HAUYCHHUC, PaACCHUTAHHOC HCXOIAd U3 3HAYCHUH «BMEHEHHOI) I/IH(bJ'IHHI/II/I
COOTBCTCTBYIOIIHUX COCCAHUX BBIITYCKOB.

[Topsinok pacuera BMeHeHHO MH(IAIMM ONMCAH BBIIIIE.

ﬂﬂﬂ BCCX OCTAJIBHBIX IMEPHUOAOB ITPOTrHO3 CTPOUTCA B COOTBCTCTBUU C IMOPAJAKOM, OITMCAHHBIM B II. 1.1.2. -
1.1.4.

1.1.2. Tlpum wnHamuumu nporHoza MDP 1o 0a30BOMYy TIOKAa3aTeNi0, HCIOIB3yeMOMY IS
onpezaeneHusl BeaU4MHbI KyrnoHa (Hanpumep, WIIL]), BenuuyuHBl KYNMOHOB Ha CPOKU, HMMEIOIIUECS B
nporHose MOP, paccunTbiBatoTCAd Ha OCHOBaHMM AAaHHBIX porHo3a MOP. Ecinu npornoz MOP umeercs
HE Ha BECh MEePHO/I, TO OCTABILINECS KYIOHBI OMPEIEIIAIOTCS 10 METOAaM, YKa3aHHBIM HIKE.

1.1.3. Ilpwu Hanu4uu XOTs1 OBI OJTHOTO BBIMTYCKA aHAJOTHYHBIX 0OJIUTanmii (CPOK, 00EM BBIITYCKA)
TOTO XK€ SMUTEHTa, MO KOTOPHIM Ha JaTy OLICHKM €CTh I[IeHa aKTUBHOTO pPBIHKA, CTaBKa KYIOHOB
IIPUHUMAETCS PAaBHOM CTaBKE KYIIOHOB, ONPENEICHHBIX M3 aHAJIOTMYHbIX oOsuranuil. B nensx pacuera
BEJIMYMHBI Ka)XJO0ro OTIENbHOrO Oyayllero KymoHa OHU MPUHUMAIOTCS paBHBIMH Ha BECh
HEOIpeIeIEHHBIA OCTABIIMICSA 1O TMOTAlIeHUs] mepuon (Kak s OleHWBaeMod Oymaru, Tak W JUis
aHasoroB). B crnydae Hamuuus 6osee OJHOTO BBIMYCKAa AHAJOTUYHBIX OOJHMTalUi TOTO K€ HIMHUTEHTA
(0nMHAKOBBIA CPOK M 00BbEM), IO KOTOPHIM Ha /ATy OLIEHKH €CTh 11€Ha aKTMBHOI'O pbIHKA, JUISl pacyera
BEJIMYMHBI KYIIOHOB CTaBKa KYIMOHA MPUHUMAETCS PaBHOW CpeqHEl CTaBKe KYMOHOB, ONPECICHHBIX U3
TaKMX BBIMYCKOB. AHajoru BbIOMparoTcs Ha ycMmoTpeHue YK (skcnepTtHoe cyxaeHue), npu 3toM YK
uHpopmupyer Crenuanu3upoBaHHBIA JEMO3UTAPUI O BBHIOPAHHBIX AHAJIOTWYHBIX OOJIMraLUAX Ha Jary
OLIEHKH HE MO3/IHEE CIIEIYIOIIEro pabo4ero JHs.

1.1.4. Ilpu OTCYTCTBUU IIEHBI aKTUBHOT'O PHIHKA JJI1 aHAJIOTMYHBIX OOJMTaIiil TOrO e SMUTEHTA
HCIOJIb3YETCs MOAXO0 CoOXpaHeHMsI kpeauTHoro cup3ja. Ha yemorpenune YK 11 moucka Hem3BecTHOro
kynoHa YK MoxeT omnpenenuTh aHaJOrMyYHble OOJIMraluy JApYyroro sMHUTeHTa, npu 3ToM YK
uHpopmupyer Crenuanu3upoBaHHBIA EeNO3UTApUi 00 aHAJOTMYHBIX OOJIMralMsxX Ha ATy OLEHKH He
MO3/JHEE CIIEYIOIIEr0 paboyero JHs.

1.1.4.1. Ecnu neHa akTUBHOTO pBhIHKA MO JAaHHON OOJMranuu MorJia ObITh onpezesieHa He Ooliee
yeM | (0uH) Mecsll Ha3ald, TO Ha KaKbIH JIeHb ¢ ONpeesieMOoil LIeHOH pacCUUTBhIBAETCS pa3HUIlA CTaBOK
MEX]y JIOXOJHOCTBIO K MOTAllIeHUIO MO JaHHOM oOnuranuu U craBkoil B G-kpuBoil mo O®P3 Ha cpok,
paBHbIN gropanuu obnuranuu. Crnpsa onpeaensercs Kak cpeHee 3HaYeHHe MEXIy dTUMH pa3HUIAMH.
Jlnst pacueTa BEJTMUMHBI HEM3BECTHBIX KYIOHOB CTaBKa KYIOHOB IPUHUMAETCs PaBHOM CTaBKe, Jarolei
JIOXOJHOCTh, paBHYIO (r+Spread) Ha AaTy OIEHKH, T/I€:

I' — cTaBKa KpUBOH OecKymnoHHOM qoxonHocTH peiHka OD3 (G-kpuBas),

Spread — cpeanuii cripa.
1.1.4.2. Ecnu nieHa akTUBHOTO pPhIHKA OONUTalKM HE MOTJa OBITh ompejaeneHa He Oonee uem 1
MecCSI[ Ha3aJl, TO B KaUeCTBE KPEIUTHOTO CIPH/ia MPUHUMAETCS YCPEIHEHHBIM KPeIUTHBIN CIIPA 33 OJIUH
Mecsl[ He Ooliee yeM MO TpPeM APYTUM OOJUTalUsM TOTO K€ AMHUTEHTa C Haubosnee OMU3KHUMH K
OIICHUBAEMOMY JfopanusiMu. KpeauTHsbIN cripy paccuuThiBaeTcs aHanoruyso 1. 1.1.4.1.

1.1.4.3. Ecnmu SMUTEHT HE WMEET JIPYrux OONWramuid, UMEIOIIUX IIeHy aKTHBHOTO DPHIHKA B
T€YEHHE TMpEeAbIAYIIero Mecsia, TO JJig OLEHKH HEU3BECTHBIX KYIOHOB IPUMEHSETCS TOIXO0
«BUIEIOHOBY KPEJUTHOIO PUCKA IO PEUTUHTY SMUTEHTa. J1Ji pacueTa BEeIMYHMHBI HEM3BECTHBIX KYIIOHOB
npuMeHsiercs QopMmylia TMPHUBEIEHHONM CTOMMOCTH, B KoTopoil meHa (PV) npunumaercs paBHOM
Omkaiiiell 1ieHe, ONpeeNeHHON Mo IIeHe aKTMBHOIO phIHKa Ha MHTEpBaje He Oosiee, yeM 1 (0auH)
MeCsIL[ C JaThl OLEHKH. Eciu Takod LEHbl HET, TO B KAueCTBE LEHbl IPHUMEHSETCS CIIpaBeIJINBas
CTOMMOCTh Ha TPEIIIECTBYIOUIYIO JaTy. B KkadecTBe CTaBKM JUCKOHTHPOBAHMS HCIIOJIB3YETCS
JOXOJHOCTh 110 COOTBETCTBYIOLIEMY MHJEKCY OOJIMTaluii, COOTBETCTBYIOIIEMY PEHTHHIOBOM Tpymie, K
KOTOPOI OTHOCUTCS OlleHMBaeMasi OOIUrausi:



B 3aBHCHMOCTH OT KpEeIUTHOTO PEHTHHTra Y BBITyCKa IOJTOBOW IEHHOM Oymaru (KpeauTHBIN
pPEUTHHI B BaJIIOTE HOMMHANA), @ B CIIydae €ro OTCYTCTBHMS - PEHTHHra SMHUTEHTa WM IHOPYYHTENs
(rapanTa) 1ONTOBOM IIEHHOM OyMmaru, IOJTOBas LeHHAas OymMara MOXeT ObITh OTHECEHa K OJHOH H3
YETBIPEX PEUTHHTOBBIX TPyNN B cooTBeTCTBUM ¢ Tadmuiei 1 [Tpwioxenus 1. [Ipn Hamudmm HECKOJIBKUX
pPEUTHHTOB, BbIOMpaeTcsi HAWOONBIIMN K3 HMMEIOIIUXCS aKTyaJbHBIX KPEOWUTHBIX pedTHHroB. Ecmum
[OPYYHUTEIbCTBO IO BBIYCKY JOJTOBOM LIEHHOW Oymaru oOecredyuBaeT MCIIOJHEHHE 00s3aTelbCTB B
MOJTHOM 00BEME U (WMJIM) TapaHTHUs BBIaHA HA CYMMY HOMHHAJIBHONH CTOMMOCTU M MPOIICHTOB IO TAKUM
JOJITOBBIM LIEHHBIM Oymaram, TO BBIOMpAaeTCs HauOOJBIIMHM M3 HMMEIOUIMXCS aKTyalbHbIX KPEIUTHBIX
PEUTHHTOB BBIITYCKA JOJTOBOM [IEHHOW OyMaru v mopy4uTens (rapanra).

Peiituarosas rpynna I - Muaexkc kopnopaTuBHBIX obnuraiuid (1-3 roga, pedTHHT 110 HAITMOHAIBHOU
peittunrosoii mkaie = rUAAA), Tukep - RUCBCP3A3YNS;

Peiituarosas rpymma II - Muaexkc xopmopaTuBHbIX oOmuramuii (1-3 roma, rUA- < peHTHHT 1O
HallMOHAIBHOM pelTuHroBoi mkaie < rUAA+), Tukep - RUCBCPA2A3Y;

Peiituarosas rpynma III - Manekc xkopmopatuBHbix oOsmranuid (>0.5 roma, ruBB+ < peittunr no
HallMOHAIBHOU pelTuHroBoi mkaie < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynmna IV - MHIekc KOTUPOBAIBHBIX JUCTOB (KOTUPOBAIBHBIM ypoBeHb 2), Tukep -
RUCBICPL2 nnn WHaekc KOTHPOBAJIBHBIX JIMCTOB (KOTUpOBalIbHBIN ypoBeHb 3), Tuxkep -RUCBICPL3
(BeIOMpaeTcs MHaeKC B 3aBUCUMOCTH OT KOTUPOBAJIBLHOTO YPOBHS, B KOTOPBIH BXOAUT JOJTOBasi [IEHHAS

Oymara).

1.15. Ecnu sMUTEHT He UMeeT peHTHHTa, TO UCTIONb3YeTCs MOAXO0/ «PEUTHHTA IO JOXOJAHOCTH.
Jl7is 3TOTO Ha MOCIEAHIOK J1aTy, Ha KOTOPYIO MMEETCS LleHAa aKTHBHOTO phIHKA (WJIM HA ATy
oTpe/ieNICHUs MOCIEIHEro KyrnoHa WM MoclieHeil odepThl), onpeaensercs Haudonee OIU3Kui
M0 TOXOAHOCTU MHAEKC OOJIUraiuii, oonuramnus B JajbHEHIIeM CUMTAeTCs MpUHAAIeKael K
ATOW KaTeropuu perTuHroB. J{ns pacueTa BeIMYMHBI HEM3BECTHBIX KYIOHOB MPHUMEHSETCA
¢dbopMyIna NpuUBEACHHONH CTOMMOCTH, B KoTopoil 1nena (PV) npunumaercs paBHOW Ommkaiiieit
LIeHe, OIpe/IeJICHHOM IO IIeHe aKTUBHOTO PhIHKA Ha MHTEpBasie He Oolee, ueM 1 (oauH) Mecsll ¢
JaThl OLEHKHU. Ecnu Takod IeHbl HET, TO B KauecTBE ILIEHBI NMPUMEHSETCS CIpaBeauBas
CTOMMOCTh Ha IMPEIIIECTBYIONIYIO JaTy. B KauecTBe CTaBKM AMCKOHTUPOBAHUS HUCIOJIb3YETCS
JIOXOJIHOCTh 10 COOTBETCTBYIOIIEMY WHAEKCY OONMWTAIlHii, COOTBETCTBYIOIIEMY PEHUTHHTOBOU
rpymrne, K KOTOpOil OTHOCUTCS OlIeHHBaeMasi OOIUTalus.

1.2. TIporHo3dupoBaHue NPOLEHTHBIX CTABOK /ISl HEHHBIX OyMAar U MHbIX HHCTPYMEHTOB, IOTOKH
10 KOTOPBIM 3aBHCAT OT g-curve, Ha OocHOBe (opBapaHbIX cTaBoK (MeToauka NpUMeHMMa
TOJBKO B CJy4Yae, €CJM ONHMCAHHbIA TMOPAJOK OmNpeAeaeHHs KYNOHA B MeETOIHMKe
COOTBETCTBYET IMHUCCHOHHBIM JOKYMEHTaM).

a) B COOTBETCTBUM C YCIOBHSMH BBIMYCKA PACCUUTHIBACTCS MPOTHO3HAS JaTa ONPEIC/ICHHs CTaBKU
114 i-0T0 KynoHHOTo nepuona (d g y n).

b) Ha ocHOBe HaHHBIX SMHCCHOHHBIX JOKYMEHTOB OIpefesseTcs (opBapaHas aata sl i-TO
KYINOHHOT'O IepHUoja:

dateﬂ- = dK yn + di
Tae.

datey; — GopsapaHas naTa, MCMONIb3yeMast JUIsl ONPEIETIEHHUS TPOTHO3HOM CTaBKU 1-TO
KYIIOHa,

d y n —JaTa onpeeneHns KyloHa, pACCYMTAHHAs B COOTBETCTBUHM C I1.1;

d; — cpok mns G-curve B Tofax, HCIOJB3YEeMBIH Ui OINpeAeleHHs] CTaBKHU 1-TO
KYIIOHHOTO TIEpHO/Ia B COOTBETCTBUH C YCIOBHSIMH BhIITyCKa ((hopBapIHasi TOUKa).



) JIns 1-ro KyImOHHOTO TEPHo/ia pacCUYUTHIBACTCS (POPBAPAHBIN CPOK /IS ONpeaeeHus KynoHa (t;, B
roJiax) Ha JIaTy OLCHKHU:

- (dK yn —date)
' 365

Trac:

t; — QopBapaHBI CpPOK M OmpejelieHuss KymoHa (B KauecTBe 0a3bl pacuera
ucronb3yercs 365 nHei);,

d y n —21aTa onpejenaeHus KyloHa, pACCUMTaHHAas B COOTBETCTBUU C I1.1;
date — naTa OLIEHKU.

d) ®opBapaHoe 3Hauyenue craBku (f;) Is i-ro KYIOHHOTO MEPHUO/Ia ONPEaCIeTCs Mo Gopmyie:

1
| Grgp)titii|d

fi= (1+Gy)t -1

rIe:
fi — opBapaHOE 3HAUEHUE CTABKH 1-TO IEHEKHOTO MOTOKA;

Jfi — 3HaueHue cnotoBoil G-KpUBOH Ha J1aTy OLEHKU Ha CPOKE, COOTBETCTBYIOIICH B
dopsapanoii nare (datey; — date);

t; - dopBapAHBI CPOK ISl ONpeAeNeHHUs 1-TOo KYMOHHOTO THepuoaa B roaax (B
KauecTBe 0a3bl pacueTa UCIoyb3yercs 365 nHeil);

d; — cpok mna G-curve B rojiax, MCIOJIb3YEMBIM [Isl OMpEeNeleHHs] CTaBKH 1-TO
KYINOHHOTO niepruoa; (hopBapaHasi TOUKa);

G; — 3nauenne G-KpUBOU B POLEHTAX, ONPENETERHOE Ha JATY (dyr)-

e) Paccuurannbie (I)OpBapI[HLIe SHAYCHUA MPOLUCHTHBIX CTABOK KOPPECKTUPYIOTCA B COOTBCTCTBUU C
YCJIOBUSAMM BBIITYCKA.

1.3. {1 710JIroBBIX HHCTPYMEHTOB, IUIATEKU MO KOTOPHIM 3aBHcAT OT 3HaYyeHuii RUONIA s
MIPOrHO3UPOBAHUS OyIyIIMX CTaBOK MPUMEHSIOTCS 3HAa4eHUs (OpBApAHON KPUBOM, MMOITYYEHHON
Ha ocHoBe cBomoB Ha RUONIA (mo mannsiM CBonds). [laHHble TpPOTHO3HBIC 3HAYCHHSI
OOHOBJISIFOTCS €KEIHEBHO.

1.4. Eciiu 1eHeKHBbIH MOTOK 3aBUCHT OT U3MEHEHUs] KJII0YeBOii cTaBKHU, myOnukyemoii bankom
Poccun, TO 151 mporao3a NpoOUEHTHBIX BBIIIIAT UCIIOIb3YETCS TPOTHO3 KIIFOUEBOM CTABKH.
Jlist onipeiesieHnst CipaBeiyInBOM CTOMMOCTH

- IIPY NIEPUOANYECKOM HAYHUCIECHNHN NIPOLIEHTOB - B Ka4eCTBE NMPoruHo3a KiroueBoil cTaBky, HaUMHas ¢
JaThl, CIEHOYIOIENd 3a [aTOW HA4YUCIICHUS, NPUHHUMAETCS CpEJHEe 3HA4YCHHE JUala3OHa CpeaHeH
KiroueBoii cTaBKM 3a COOTBETCTBYIOIIMI KaleHAApHBIA roja/ 3a OCTaBIIHMICS MEPUOA B TEKyLIeM
KaJIeHJapHOM TOJ/1y, CKOPPEKTHPOBAHHOTO B COOTBETCTBUHU C MOCIECIHUMHU OOHOBJICHUSIMH MPOTHO3HOU
TpaekTopun KitodyeBoii craBku Ha caiite banka Poccum (Pewenus mo nemnesxno-kpemurnoil nonuruke | Bank

Poccuu (cbr.ru));

- B HHBIX ClIydasdX - B KauC€CTBC IIPOrHo3a KiroueBoil cTaBKH MNPUHHUMACTCA CpEAHECC 3HAUCHUC

nuanasoHa cpenHei KirodeBoil CcTaBKM  (CKOPPEKTHPOBAHHOTO B COOTBETCTBHH C TOCJIEIHUMH
OOHOBJICHUSIMH ) 32 COOTBETCTBYIOIIUN MTEPUO/I, B 3aBUCUMOCTH OT YCJIOBHH BBIMyCKa WJIM IOTOBOPA.

B cnyuae, ecnu Ha naty oneHku AeicTByromas KiroueBas cTaBka BBIXOAUT 3a TPaHUIIbI JUAa30Ha
cpenneit KiroueBod cTaBKM Ha TEKYNIMi KaleHAapHbIA Ton/ 3a OCTaBINWIICS TEPHOA B TEKYIIEM
KaJIeHAapHOM ToJ1y (CKOPPEKTHPOBAHHOTO B COOTBETCTBUU C TIOCTIEAHUMH OOHOBICHUSIMHU ), IPUMEHSIETCS
neictBytomass KoroueBas craBka. Jns mporno3a KitoueBol CTaBKM Ha CpPOK, MPEBBIIIAIOMINI


https://cbr.ru/dkp/mp_dec/
https://cbr.ru/dkp/mp_dec/

MIPOTHO3HBIN TIEPHO]T TTOCIICTHEH MyOJIMKAIIMY TTPOTHO3HOM TPAaeKTOPUH KITFOYeBoi ctaBku banka Poccun,
MPUMEHSIETCS CPEeIHEE 3HAUeHUE rana3oHa cpeaneil KiiroueBoi cTaBKM 3a MOCIEIHUN KaJICHAApHBIN IO

IIPOrHO3HOI0 Iepuoaa.

1.5.

2. Ilo

IIporHo3upoBaHue NPOLEHTHBIX CTABOK /UIA LEHHbIX OymMar M HHBIX MHCTPYMEHTOB,
NMOTOKHM IO KOTOPBIM 3aBHCAT OT MHBIX IePpEeMEHHBbIX, OCYIIECTBISETCS B COOTBETCTBUM C
noaxojamu, onucanssiMu B 1. 1.1.2 — 1.1.4. B ciiyyae HEBO3MOKHOCTH IIPUMEHUTH YKa3aHHbIE
IIO/IXOJIbl OLIEHKAa OCYIIECTBIISETCS Ha OCHOBAaHMM MOTHUBUPOBAHHOI'O CYKIEHHS YIPABISIOLIEH
KOMITaHUH.

IMUMEHNY/00UAUUU/KOHMPAZEHNLY  HPOUCXO0UI0  pe3Koe U3ZMeHeHUe KpPeOumHozo

Kauecmea.

2.1.

2.2.

2.3.

Ecmu  mpowsonuio ymydiieHWe KpPEAWTHOTO KadecTBa B CICICTBUU IOKYNKH SMHUTCHTA
KOMITAaHWEH ¢ OoJibllIeld KpPEeaUTOCIIOCOOHOCThIO (00Jiee BBICOKMM PEHUTHHTOM), TO TIpH
OTIpE/ICTICHUN HEU3BECTHBIX KYIIOHOB B IMOPSIIKE, ONMMCAHHOM B M. 1, B Ka4eCTBE aHAJOTUYHBIX
BBIITYCKOB HCIOJIB3YIOTCS OOJUTAINY KOMIIAHUH-TIOKYTIaTEelIs.

Ecnu mpousonuio yxyamieHue KpeIUTHOTO KauecTBa (CHIXKEHHE PEHTHHra, KOPIOpaTUBHBIN
KOH(MIMKT, 3HAYMMbIE MPETEH3UU KOHTPAr€HTOB WU TOCYJApCTBEHHBIX OPraHOB M T.II.), TO
OTIPECTSAIOTCA aHAJIOTHYHbIE CUTYAIlMH C JIPYTUMH SMHUTEHTaMHU B MpouuioM. B kauecTBe 6a3bl
JUIS OTIpeieNICHUs] JTOXOJHOCTH JUIS pacyeTa BEJIMYMHBI HEU3BECTHBIX KYIMOHOB HCIOJIb3YEeTCS
OTHOCHUTEIIbHBIM POCT CHp3/a MOABEPTHYBILErOCs CTPECCY SMUTEHTA B MPOILIOM, YMHOKEHHBII
Ha KPEAWUTHBIM CHpAJI OLIEHHBAEMOTO JSMHUTEHTAa JO MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCUTENBHBIN POCT CIIPA/Ia PACCUUTHIBACTCS KaK OTHOILIEHUE cpenHero crpaaa 3a 10 (mecsaTs)
JHE ¢ MOMEHTa CTPECCOBOI0 COOBITHS K CIIP3TY 10 CTpeccoBOro coObitus. Ilpu s3ToM B TeueHUn
yYKa3aHHBIX JIECATH JHEH JOJDKHO ObITh HE MeHee 5 (MmsITH) JHEel, Ha KOTOphIe MO pe3yabTaTam
TOPTOB €CTh LIEHBI, UCIIOIB3YEMBIC JJISI OIICHKH HAa aKTUBHOM pBhIHKE. B cilydae eciu Takux JHEH
MEHEe€ IATH, TO JJIs pacueTa OTHOCUTEIIBHOTO CIIPA/a UCTIOIB3YIOTCS MIEPBbIC TAKUE MAThH AHCH.

Pe3koe wW3MeHEHHE KPEIWTHOTO KadyecTBa MOKET TMPU3HABATHCA B CIEAYIOIIUX CIydasx
(BKJIIOYasi, HO HE OTPAHUYUBASCH):

CHuXeHue/pocT pedTHHra BBITYCKa/SMUTEHTA,

[IpnoGpereHne sMUTEHTa KOMIAaHUEW ¢ Oojiee BHICOKMM/HU3KUM KpPEAUTHBIM KauecTBOM (Oosee
BBICOKMM/HU3KUM PEHUTUHIOM);

Bxirouenne sMUTEHTa B CAHKIIMOHHBIN CIIHCOK;

Cepbe3Hblil KOPIOPATUBHBIN KOHDIIHUKT;

3HaAUUTENbHbIE IPETEH3UN KOHTPAreHTOB WIH FOCY1apCTBEHHBIX OPTaHOB.



IHpunootcenue Ned

IlepeyeHb HHAEKCOB, UCIOJIb3YEeMbIX B LIeJSAX ONpe/ieIeHus CIPABeJINBO CTOMMOCTH IIeHHbIX
Oymar.

Ilepeyenn HaO/II01aeMbIX M IOCTYITHBIX
OMPIKEBBIX MJIOMIA0K

Hepequb HHACKCOB, HCITOJ/IL3YEMBIX B
Ka4€CTBC PHIHOYHOI'0 HHINKATOPA

ITAO MockoBckas Oupska (ero nmpaBoIpeeMHUK )
[Iybnuunoe akumonepHoe oOmiecTBo "CaHKT-

[TerepOyprckast Gupxa"

Nunexc Mocbupxu (IMOEX Russia Index)

lonkonrckas ¢ongoBas Oupxka (The Stock
Exchange of Hong Kong)

Hang Seng Index

EBponekct (Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris)

CAC 40 Index

Jlonnouckas ¢ougoBas oupxa (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

Opankdyprckas ¢GoHmOBas
(Borse Frankfurt, XETRA)

oupxka (FWB):

Deutsche Boerse AG German Stock Index (DAX
Index)

Heio-Hopkckas dounoas Gupxa (New York
Stock Exchange);

S&P 500 Index

AMepuKaHCKas
American)

dongoBas  Oupka  (NYSE

Dow Jones



http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ilpunoosicenue Ne5

Bujbl 1e0UTOPCKOI 3210/15KEHHOCTH, KOTOPbIE IIPH CO0JII0ICHUH ONpeeIeHHBIX YCJI0BHI KBATU(UIUPYIOTCS, KAK ONlepaliOHHAS

neduTOpCKAas 3a10JI3)KeHHOCTh B TeYeHHE CPOKA ONEPAIHOHHOIO IHKJIa

Buj neduropckoii 3a10/KeHHOCTH

YcaoBus 1J1s1 NPU3HAHUSA 1eOMTOPCKOI
3a/10J1)KEHHOCTH ONePaloOHHOI

Cpok onepanuoHHOr0 UKJIA, ABJSIOMIMIACA
HOPMAJIbHOW MPAKTHUKOH UCIOJIHEHUS
00513aTeJIbCTB KOHTPAreHTOM (I0IyCTUMBbIH
CPOK HApYIIEHHUSs YCJIOBUA UCIIOJTHEHHUS

00513aTeJILCTB KOHTPAreHTOM)

JlebuTopckas 3a10/keHHOCTD 110 Bhituiatre HKJ]
10 OOJIUTAIMSAM POCCUUCKUX SIMUTEHTOB

OTcyTCTBHE PU3HAKOB O0CCIICHCHHUS

7 pabouux AHEH C IaThl MPU3HAHUS
JNeOMTOPCKON 3a/10J>KEHHOCTH

JleOuTopckasi  3aJl0OJDKEHHOCTh 110  BBIIJIATE
HOMHHAJIA OOJHranuu (IIOJIHOTO/9aCTHYHOTO)
10 O0JIMTraIMsIM POCCHHCKUX SMUTCHTOB

OTcyTCTBHE IPU3HAKOB O0CCIICHCHHUS

7 pabouMx AHEW ¢ AaThl IPU3HAHUS
NeOUTOPCKON 3a/10JDKEHHOCTH

JlebuTopckas 3a10/5keHHOCTD 110 Bhituiate HK/]
0 OOJIUTAIMSM HHOCTPAHHBIX SMUTEHTOB

OTCYTCTBI/Ie IIPU3HAKOB O6€CH€H€HI/I${

10 pabouux mHEW ¢ AaThl IPU3HAHMS
NeOUTOPCKON 3a10JKEHHOCTH

JleObutopckast  3aJ0/DKEHHOCTh TI0  BBITUIATE
HOMHUHaja oOauranuu (IMOJTHOTO/J4aCTHIHOTO)
10 OOJIUTAIMSIM HHOCTPAHHBIX YMUTCHTOB

OTCYTCTBI/IG IMPU3HAKOB O6€CHCH€HI/IH

10 pabGouux HEN ¢ JaThl TPU3HAHUS
NeOUTOPCKON 3310KEHHOCTH

Jlebutopckasi  3aJI0JDKEHHOCTh 1O BBITIIATE
JUBUJICHOB 1O  aKUUAM, JAEHO3UTapHBIM
pacnuckaM pOCCHUIMCKUX HSMHUTEHTOB, J0XOAaM
IO MasiM MaeBbIX WHBECTUIIMOHHBIX (DOH/IOB

OTCYTCTBI/IG IIPU3HAKOB O6€CHCH€HI/IH

25 pabouux IHEH C JaThl MPU3HAHUS
NeOUTOPCKON 3a10JKEHHOCTH

Jlebutopckas 3aJ0/DKEHHOCTh II0  BBIIIIATe
JUBHUJICHIOB 10  aKUUAM, JCTO3UTapHBIM
pacnucKamM MHOCTPAHHBIX SMUTEHTOB, ETF

OTCYTCTBI/IC IMPU3HAKOB O6CCI_ICHCHI/IH

25 pabouux HEH ¢ 1aThl MPU3HAHUS
N1eOUTOPCKON 330JPKEHHOCTH

Jlebutopckass 3aJ0JDKEHHOCTh IO BBIIJIATE
J0X0J[a OT y4acTHsl B yCTaBHOM KamuTaie (10J1u
OOO wmm mnpaBa y4yacTUsi B HHOCTPaHHBIX
KOMITaHUSIX )

OTtcyTCcTBUE IPU3HAKOB 00ECIIEHEHUS

CpoK BBIIIATHI 10X0J1a, COTJIACHO YCTABY WJIH
pemenuto OOmiecTBa He IpeBbIIIAeT 25 padounx
AHel

06CCHCHCHI/IC MMPOU3BOAUTCS C IICPBOT'O AHA

MIPOCPOYKHU 00s13aTEIHCTB 0OIIIECTBOM




JlebuTopckas 3a0JDKEHHOCTh 10 MOJTYYEHUIO
9acTH  NpUOBUIM  OT y4acTusi B JJOTOBOpE
HMHBCCTUIIMOHHOI'O TOBApPUIICCTBA
(pactipeneneHusl JI0XOJIOB HWHBECTHUIIMOHHOTO
TOBApHUILECTBA)

OtcyrcTBUe pU3HAKOB oOectieHeHus. Cpok
BBITIAThI OX0/1a, COTJIACHO PEIICHHUIO JIUIIA,
YIOJIHOMOYEHHOTO JIOTOBOPOM MHBECTUIIMOHHOTO
TOBapHIIECTBA, HE MPEBBIIIACT 25 pabounx JHEH,
HO He Oonee cpoka, ycranoByieHHoro B JIUT.

06€CHGH€HI/IG MMPOU3BOAUTCS C IICPBOT'O AHA
IMPOCPOYKH 00513aTENILCTB O6H.I€CTBOM

Jlebutopckast 3aJOJDKCHHOCTh 10  BO3Bpary
CpencTB co cyera Opokepa /co cyera B HKO
HKII (AO)

OTcyTCcTBUE PU3HAKOB O0CCIICHEHUS

3 pabounx gHS

Jlebutopckasi 3aJ0DKCHHOCTh, BO3HHUKIIAS B
pe3yabTare IepeBoja  JICHSKHBIX  CPEICTB
(IEHBI'M B IYTH)

OTtcyTcTBUE NPU3HAKOB O0ECIICHEHUS

3 pabouux aHs

He6I/ITOpCK8}[ 3a10JDKCHHOCTD 110 apCHC

Cpok noramieHust 3a0JKEHHOCTH HE MPEBBIIIACT
25 paboumx qHel ¢ 1aThl OKOHYAHUS apEHIHOTO
nepuo/ia

10 paboumx qHEH ¢ AaThl HACTYIUICHUS CPOKa
UCIIOJTHEHUS 0053aTeNbCTB, COTJIACHO YCIOBHIMA
JI0TOBOpa

l[e6I/ITOpCKaH 3aJ0JDKCHHOCTD IO HAYMCJIICHHBIM
IMpOoHCHTaM Ha OCTAaTOK ACHCKHBLIX CPCACTB Ha
PpacCYCTHOM CUCTC

OTcyTCTBHE PU3HAKOB O0CCIICHCHHUS

o0ecIieHeHUe MTPOU3BOINUTCS C IEPBOTO JTHS
MIPOCPOYKH 00S3aTEIHCTB OAHKOM

Jlebutopckasi 3aI0;DKEHHOCTh TIO caenKaM (o
KOTOpPBIM HacTynuia Hauboyee paHHsS aara
pacuyetoB), B ToM uyucie Jleburopckas
3aJI0JDKEHHOCTh, BO3HMKINAA B  pe3yibTare
nepeaadn eBpooOIuranuil B omary ooauranui
IpU HUX pa3MelIeHUH (B TOM YHCIE B Clydae
nepefaaund (YCTYNKH) BCEX HMYIIECTBEHHBIX U
UHBIX TpaB MO €BPOOOIUTALUSIM POCCUHUCKUM
FOPUTNYECKUM JIUTIAM)

OTcyTCcTBHE PU3HAKOB 00ECIICHEHHUS;

Cpok moramieHusi JeOUTOPCKON 3a0KEHHOCTH
He Oomee 15 pabGoumx pgHeld ¢ JaTel ee
BO3HUKHOBEHHS (C YY€TOM CpOKa MPOJOHTAINH U
Mepe3aKIFOYeHU JOTOBOPOB).

3 pabouux gHs

ABaHcCbl, BBIJJAHHBIE IO CHOEIKAM 3a CYET
umymiectBa @oHja

OTtcyTcTBHE IPU3HAKOB OOECIICHEHHST,

Cpok morameHus AeOUTOPCKON 3a0KEHHOCTH
He Oomee 15 paGouux gHeld C mJaTel ee
BO3HUKHOBCHU S (C YUYC€TOM CpPOKa IMPOJIOHTraluu 1
Nepe3aKI0YeHU JOTOBOPOB).

3 pabounx AHS

I[e6I/ITOpCKa$I 3a10JDKCHHOCTD o

OTCYTCTBI/IC IIPHU3HAKOB O6CCI.[CHCHI/IH

10 xanieHAapHbIX JHEH C JaThl IPU3HAHUSA




npuyuraronencs npemuu no BITOU NeOUTOPCKON 330JDKEHHOCTH

Oco0ble yYciaoBus, IPUMEHSAEMBIC 1JISI OLCHKH U OﬁeCHeHeHI/Iﬂ HeﬁHTOPCKOﬁ 3aJ0JKCHHOCTH, HEC yKa3aHHOﬁ B Taﬁ.mme BbIIIIE:

e ge0uTOpcKasl 3aJ0JDKEHHOCTh I10 aBaHCaM, BBIJAHHBIM Ha OIUIATY YCIYr CIEUUAJIM3MPOBAHHOIO JEMO3UTapusi, ayAUTOPCKOM OpraHu3aluy,
OLIEHILMKY, OUpKe U JIHIlY, OCYLIECTBIISIOIIEMY BEJCHUE PEecTpa BiaJlesiblieB HHBECTULMOHHBIX naeB [IM® u Ha omiaty pacxonoB, CBS3aHHBIX C
JIOBEPUTEIILHBIM YIIPABJICHUEM, OLICHUBAETCS 110 HOMUHAILY U OOECLIEHUBAETCA ¢ YUETOM KPEIUTHOIO PUCKA B COOTBETCTBUH C MOPSIKOM, YKa3aHHOM
B [lpunoxenun 2, mo ucredeHuu 25 paboumx AHEW C JaThl OKOHYAHHUS CpPOKAa OKAa3aHHUS YCIYTr, YCTaHOBJIEHHOW YCIOBUSIMH JIOTOBOpPA, IPH
OTCYTCTBHH MHBIX COOBITHIA IO 00ECIICHEHUIO,

e jne0uTOpCcKasl 3a0JDKEHHOCTh Yrpaisitouiedl komnanuu [1M®, Bo3HuKIIAs B pe3yibTaTe HapyIICHUs MpaB BIIAJEIbIEB MHBECTHLIMOHHBIX IaeB,

OLIEHUBACTCSl 110 HOMHHAITY W OOECIIEHUBACTCS C YU4ETOM KpPEAMTHOTO PHUCKAa B COOTBETCTBUHU C TOPSIKOM, yKa3aHHOM B [lpmioxkenuu 2, mo
UCTEYEHUH 25 pabouux JHEH ¢ JaThl €€ BOSHUKHOBEHMS.

ObeclieHeHne ykazaHHOM JeOUTOPCKON 3aJOIKEHHOCTH HE MPOU3BOAUTCS IPU COOTIOICHUH CIEAYIOIINX YCIOBHIA:

e Hajguuue 00OCHOBAHHOT'O 3KCHEPTHOrO (MOTUBUPOBAHHOTO) CYXACHUS Y IIPaBIISIIOIIEH KOMIAHUHU O TOM, YTO YBEJIMYEHUE CPOKOB OKa3aHMSI YCIIyT
WM TIOTALIEHUS 1€0UTOPCKOM 3a/10J)KEHHOCTHU HE SIBJISIETCS CIIEICTBUEM HETaTUBHBIX ITPOLIECCOB, BOBHUKILNX B I€ATEIbHOCTH JIOJKHUKA;
® HAIMYME JOKYMEHTAJIBHOTO MOATBEPXKIEHUS OT KOHTPAareHTa CPOKOB MOTalleHUs 33J0JDKEHHOCTH / oka3aHus ycayr [T .

JlebuTopckasi 3aJOPKEHHOCTh 110 BO3MEIICHUIO HAJIOTOB U3 OIOJKETa OLIEHUBAETCA IO HOMUHAY U HE OOECLEHMBAETCS HE3aBHCUMO OT CPOYHOCTH €€
norameHus. B ciydae momydeHus OT HaJOrOBOrO OpraHa pelleHus: 00 OTKa3e B OCYIIECTBJICHUH 3adeTa (BO3BpaTa) CyMM H3JIHUINHE YIJIAYEHHOI'O HAaJora,
MIPOUCXOJUT NpekpaiieHue npusHanus B [IN® nebutopckoil 3a105KEHHOCTH IO BO3MEILEHUIO CYMMBI HAJIOTa, B pa3Mepe, YKa3aHHOM B TaKOM pEeIISHUH.



Ilpunoscenue Neb

ITopsinok onpeneseHust cipaBeAIUBON CTOMMOCTH LIEHHBIX OyMar HHOCTPaHHOI0 3MuTeHTa, OBO3 P® u neHHbIX OymMar MeKIyYHAPOIHBIX

KOMIIaHU

Bri6op crocoba OIeHKM CrpaBeUIMBONM CTOMMOCTH IIEHHBIX OyMar (B TOM 4HMCJ€ LEHHBIX Oymar OJHOTO W TOTO K€ BBIITYCKa)
oTpeeNsaeTcss HaTnuueM (PaKTHUECKON BO3MOXKHOCTH PacHoOpsKAThCs IIEHHBIMU Oymaramu (IIeHHOUW Oymaroil) B YCIOBHSIX HEAPYKECTBEHHBIX NEHCTBHIA,
IPEIIPUHUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX FOCYAapCTB, MEKIYHAPOIHBIX OpraHU3aliil, THOCTPAHHBIX (DMHAHCOBBIX OpPTaHU3ALMMA, MEXIYHAPOIHBIX
pacu€THO-KJIIMPUHTOBBIX LEHTpoB «EBpokinup bank», r. bproccens, u «Kmuperpum bankuury, r. JlrokcemOypr, B TOM 4HUCIIE€ CBSI3aHHBIX C BBEJIECHUEM
OTpPaHUYMUTENBHBIX MEP B OTHOIIEHNH Poccuiickon denepanuu, pOCCUUCKUX IOPUANYECKUX UL U rpaxkaaH Pocculickonn Deaepanumu.

bupesole yeHol
UCMob3yromcsa MosbKo
npu Haau4yuu docmyna u
803MOXHOCMU
cosepwiame coenKu Ha
makux bupxcax

Kputepuii
orpaHuyeHus
pacnopseHus XpaHeHue yepes HP/,
LeHHbimKM 6ymaramu (no
MEeCTY XpaHeHus)
O6aurauumn nHocTpaHHoro amuteHta, FOBO3 PP, o6amnrauun
BUb! LieHHbIX Gymar MeXAYHApPOoAHbIX KOMMNaHUMA, A0NroBble u,f:HHble 6ymaru MHOCTpaHHbIe aKuuu, UHOCTPaHHble nau (ETF), MHOCTpaHHbIev
MeXAYHAPOoAHbIX PUHAHCOBbIX OPraHU3aLMA U MHOCTPAHHbIX Aeno3uTapHble PAcNUCKK, aKLMU MeKAYHAPOAHbIX KOMNAHUI
rocyAapcrs
LleHbl MOCKOBCKOM 6MpKM 3a nocneaHun TOProBbli AeHb B nopagke yObIBaHUA npuvopuTeTa:
1 ypoBeHb
cnpaBegnvnBou . o o
CTOMMOCTH a) ueHa cnpoca (bid) Ha MOMEHT OKOH4YaHWA ToproBoi ceccMn MOCKOBCKOW bOUpXM Ha paty onpeaeneHva CYA npu ycnosuu

NoOATBEPKAEHMA €e KOPPEKTHOCTU; LleHa cnpoca, onpegeneHHas Ha gaty onpegeneHma CYA, npusHaeTca KOPPEKTHOM, ecn OoHa
HaxoguTcA B WHTEpBaje MeXAYy MUHMMANbHOM WM  MaKCMMAAbHOM UEeHaMW CAENOK Ha 3Ty e JaTy 3TON Ke O6upxu;
b) cpeaHeB3BeweHHan LeHa Ha MOMEHT OKOHYaHMA TOpProBol ceccum MOCKOBCKOM BUpPKK Ha aaTy onpegeneHma CHA, npu ycnosuu, 4yto
OaHHaA LeHa HaxoAuTcA B npegenax cnpeaa no cnpocy n npeaioXKeHno Ha YKa3aHHYo bary;
C) LLeHa 3aKpbITUA Ha MOMEHT OKOHYaHUA TOProBol ceccnm MOCKOBCKOM BUprKK Ha aaTy onpegeneHma CHA npu ycnoBumn nogTeep:KaeHUs
ee KOPPEKTHOCTY;
LleHa 3aKpblTMA MNPU3HAETCS KOPPEKTHOM, eC/i PacKpbiTbl AaHHble 06 obbeme TOProB 3a AeHb M 0ObemM TOProB He pPaBeH HyAl C
nposepkown (CLOSE)<>0.




1) ueHa, paccumtaHHas HKO AO HP/ no yTBepKAeHHbIM METOAMKaM
no3sxe 01.12.2017, onpegeneHHasa 1 unm 2 metoaom
2) cpeaHsaa MHAMKATUBHanA LeHa, onpeaesieHHas Nno MeToamnKe

Mogaenb oueHKNU, OCHOBaHHAaA Ha KOPPEKTUPOBKE UCTOPUYECKON
ueHbl (Moaenb CAPM) - TONbKO N5 LEHHbIX Bymar,
obpauatoumxca Ha MOCKOBCKOM bupKe.

2 ypoBEeHb . )
cnpaBeaMBOi «Cbonds Estimation Onshore»

croumocty 3) MHAEeKcHaA LeHa, onpeaeneHHan no metoamke RUDIP RUS (no
WUCXOAHbIM AAaHHbIM, OTHOCALWMMCA K 1 Mnun 2 ypoBHIO)
1) ueHa, paccumtaHHaa HKO AO HPQ no meToauKam yTBep»KAeHHbIM | 1) ueHa (cToMmoCTb) onpeaeneHHas C  WCMNO/Ib30OBaHUEM
nosxe 01.12.2017, onpeaeneHHan meTo40M 3 | Habaogaembix/noaTBEPIKAAEMbIX KOTUPOBOK,
2) ueHa Bid, onpepeneHHas no metoamke «Cbonds Estimation | npeaoctaBneHHbIX Npod. yYaCTHUKAMM PbiHKA LieHHbIX Bymar, Ha
Onshore» OCHOBaHMM  MOTMBMPOBAHHOINO  Cy*KAeHMA  Ynpasastowein
3) MHAeKcHaa ueHa, onpegeneHHasa no metoguke RUDIP RUS (no | kKomnaHuu (B TOM 4mcsie O CNOCOBHOCTM peann3oBaTb aKTUB
MNCXOOHbIM DAHHbIM, oTHOCAWMMCA K 3 YPOBHIO) | TaKUM /MLAM), B TeYeHMe CPOKa, YCTaHOBJEHHOro npood.
4) ueHa (cToumocTb) onpeaeneHHas C  WCMO/b30BAaHMEM | YYAaCTHUKOM [/  BO3MOMKHOIO COBEPLUEHUS  CAENMKU  NOo
HaboAaeMbiX/NOATBEPIKAAEMbIX  KOTMPOBOK, MPEeAOCTaB/AEHHbIX | MPeaoCTaBAEHHON  KoTupoBKe. [lpu  3TOM  CBeAeHMA O
npod. y4acTHMKAMKM pbiHKA LUEHHbIX 6ymar, Ha OcCHOBaHWUM | Habaogaembix/NOATBEPKAAEMbIX KOTUPOBKaXx OOJIKHbI
MOTUBMPOBAHHOIO CyXAeHMA Ynpasnsiowen KoMmnaHum (B TOM yncie | 06HOBAATLCA HE peXKe, YeM Ha Kaxkayto aaty onpeaenenusa CYA.
0 CNOCOBHOCTM peasnin3oBaTb aKTUB TaKMM /IMLAM), B TEUEHUE CPOKa, | B Tom cnyyae, ecnm  HanpasBneHHasa uHpopmauua nmnbo
YCTAaHOBNEHHOrO MNpPod. YyYaCTHUKOM A1 BO3MOXHOMO COBEpPLUEHWUA | COrMalleHne, peryimpytouee OTHOWEHMA CTOPOH, HEe COAEPKUT
CAEeNKM MO NpenocTaBNeHHOM KOTUpoBKe. [pu 3TOM CBEAEHMA O | YKa3aHMA Ha CPOK, B TeYeHWe KOTOpOoro npod. y4acTHMK roTos

R Habnogaemblx/NoATBEPKAAEMbIX KOTMPOBKaX A0/MKHbl OBHOBAATLCA | COBEPLUMTbL CAENKY MO NpeaocTaB/ieHHoM KOTVI[?OBKe, TO TaKasa

e He pexe, YeM Ha Kaxayw aaty onpeaeneHna CHA. B tom cnydae, | KOTUPOBKA ME))KeT MCI‘IOl1b3OBaTE>Cﬂ ONnA uenen onpeaeneHus
CTOMMOCTH €ecnn HanpaBneHHasa MHbopmaums nMbo cornalleHme, peryampytollee | cnpaBeasnBoi CTOMMOCTU LeHHOM Bymaru ToNIbKO NO COCTOSHUIO

OTHOLWIEHMA CTOPOH, HE COAEPXKUT YKasaHUA Ha CPOK, B TeyeHue
KoToporo npo¢d. Yy4aCTHUK TOTOB  COBEPLWMTb  CAEAKY MO
NnpeaoCcTaB/NEHHOW  KOTUPOBKE, TO TaKad KOTUPOBKA  MOMKET
MCNO/Ib30BaTbCA AN1A Lienel onpeaeneHns cnpaBenMBoii CTOMMOCTU
UeHHOW 6ymar TONbKO MO COCTOSHUIO Ha [JaTy KOTMPOBKM.
5) ueHa (cToMmocTb) onpeaeneHHaa Ha OCHOBaHUKM OTYETa OLEHLLMKa,
COCTaB/IEHHOTO B CPOKM, COOTBETCTBYHOLLME TPEOOBAHUAM HACTOALLMX
MpaBun N gEeNCTBYIOLLErO 3aKOHOAaTebCTBa, AMbo 0 (Honb) (oLeHKa
Nno Hy/neBOM CTOMMOCTM [AOCTyNHa TONbKO AN  WHOCTPaHHbIX
0bAuraumii, He CBA3aAHHbIX C POCCUNCKUMU HOPUAUYECKUMWU NLAMMU,
AONITOBbIX  LUEHHbIX  6ymar  meXAyHapodHbiX  $MHAHCOBbIX
opraHM3aumMin U MHOCTPaHHbIX rOCYAapcTB, KOTopble 6blN NEePBUYHO
pa3mellleHbl B MHOM cTpaHe, yem P®, B cnydae noaTtBepskAeHMA
HEBO3MOXHOCTU PaCMopPAXKaTbCA aKTUBOM M HanN4YMA 0BCTOATENLCTSB,

Ha naty KOTUPOBKMW.
2) ueHa (cToMmoOCTb) onpeaeneHHaa Ha OCHOBaHWW OT4YeTa
OLEHLUMKa, COCTaB/IEHHOTO B  CPOKKM, COOTBETCTBYOLLME
TpeboBaHMAM  HactoAwmx  MpaBun M [AencTeytowero
3aKoHogaTenbcTBa AnMb6o 0 (Honb) (B cnyyae noATBEPKAEHWUS
HEBO3MOMHOCTM  pacrnopayKaTbCA  aKTMBOM M HaAWuus
06CTOATENbCTB,  CBUAETENbCTBYIOWMX O  HEBO3MOXHOCTU
OCYLLECTBUTb HaLEMHYI0 OLEHKY aKTMBa B COOTBETCTBUU C
depepanbHbiM 3akoHom N-135 "O6 oueHouyHoM peatenbHocTH"
0T 29.07.1998 rona)




CBUOETENbCTBYIOWMX O HEBO3MOMKHOCTU OCYLLECTBUTb HAAEXKHYHO
OLLEHKY aKTUBa B COOTBETCTBUM ¢ PeaepanbHbiM 3akoHOM N-135 "0O6
oL.eHoYHoM aeaTenbHocTn" oT 29.07.1998 roaa)

Kputepuii

orpaHuyeHus
pacnopsaxXeHus
LeHHbiMmK 6ymaramm (no
MEeCTY XpaHeHus)

XpaHeHue He yepe3 HP/

Buabi LeHHbIX 6ymar

O6aurauumn nHocTpaHHoro amutenta, FOBO3 PP, o6aurauun
MeXAYHAPOAHbIX KOMMNaHWi, A0NTOBbIE LeHHble bBymaru
MeXAYHAPOAHbIX GUHAHCOBbIX OpraHM3aL Mt U UHOCTPAHHDbIX
rocyaapcrs

MHoCTpaHHble akuuu, MHocTPaHHbie nau (ETF),
MHOCTPaHHbIE Aeno3uTapHble PacnUCKU, aKkuum
MeXXAYHAPOAHbIX KOMNaHW

1 ypoBeHb
cnpaBeannBom
CTOMMOCTU

bupicesble UyeHbl
Ucrosb3yrmcs mosibKo
npu Haau4uu docmyna u
803MOMCHOCMU
cosepwame coenKku Ha
makux bupxcax

LleHbl OCHOBHOIO pblHKa M3 YMC/1a aKTUBHbIX MHOCTPaHHbIX BUPK 3a NocneAHUIA TOProBbli AeHb , BbiIbpaHHbIe B caeaytolwem nopsaaxe
(ybbiBaHUA npuopuTeTa):

a) ueHa cnpoca (bid last,) Ha Toprosoi naowaaKke MHOCTPaHHOM BUPKKM Ha AaTy onpeaeneHuna CHA;

LleHa cnpoca, onpeaeneHHas Ha gaty onpegeneHuns CHA, npu3HaeTcs KOPPEKTHOM, ECNM OHA HAaXO4UTCA B UHTEPBaNe MeXay
MWHUMAIbHOM M MaKCMMaNbHOM LLleHaMKM CAENOK Ha 3Ty XKe AaTy 3TOM Ke buprKu;

b) ueHa 3akpbITHA (px_last) Ha Toproeoit NaolagKke MHOCTPaHHON BUPXKK Ha aaTty onpeaeneHus CHA npu ycioBUM NOATBEPKAEHMSA ee
KOPPEKTHOCTY;

LleHa 3aKpbITUs NPU3HAETCA KOPPEKTHOM, €CIN PACKPbITbI AaHHble 06 06beme TOpPros 3a AeHb U 06 beM TOProB He PaBeH HyJtO.

LleHbl OCHOBHOTO PbIHKA M3 YMC/1a aKTUBHbIX POCCUMCKUX BMP3K (3a MCKNtoHeHnem MOCKOBCKOM BUpP3KKM) 3a NoCAeAHWNIA TOProBbii AeHb B
nopaake ybbisaHuA npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWA TOProBOWM CECCUM POCCUIACKOM BUpPKM Ha AaTy onpegeneHuna CHA npu yciosmm
MoATBEpPKAEHMA ee KoppeKTHOCTY; LleHa cnpoca, onpegeneHHan Ha aaty onpedeneHna CYA, npusHaeTca KOPPEKTHOM, eC/im OHa
HaX0AMTCA B UHTEPBAJIe MEXKAY MUHUMAIbHON M MaKCUMa/IbHOM LieHaMM CAE/IOK Ha 3TY XKe AaTy 3TOW e BUpXKu;

b) cpegHeB3BeLIeHHasA LLeHa HA MOMEHT OKOHYaHWA TOProBOM CECCMM POCCUICKOM BUPXM Ha aaTy onpeaeneHmsa CHA, npu ycnosum, uto
[laHHasA LUeHa HaxoaAMUTCA B Npeaenax cnpeaa no cnpocy M NpeasoxeHno Ha YKasaHHyIo Aaty;

C) LueHa 3aKpbITUA Ha MOMEHT OKOHYaHWA TOProBOM CECCUMM POCCUIMCKOM BUPKM Ha AaTy onpeaeneHma CHA npu yci0BMM NOATBEPKAEHUA
€e KOPPEeKTHOCTK;

LleHa 3aKpbITMA NPU3HAETCA KOPPEKTHOM, €C/IM PACKPbIThl AaHHble 06 06beme TOPros 3a AeHb M 06beM TOProB He PaBeH HyJIo C
nposepkown (CLOSE)<>0.




Mozenb OueHKM, OCHOBAHHAA Ha KOPPEKTUPOBKE
ncTopuyeckoit ueHol (Moaenb CAPM) - TONbKO ANs LEHHbIX
6ymar, 06pallaloLLINXCA HAa POCCUMCKUX (33 UCKNOYEHNEM

2 ypoBeHb
CnpaBeanMBoi MAO MocKoBcKas 6upka) U MHOCTPaHHbIX GOHA0BbIX
CTOMMOCTU bupxax
1) LeHa (cToumocTb) onpegeneHHan c ncnonb3oBaHMem | 1) ueHa (cToMmocTb) onpegeneHHasa C WCNO/b30BaHMEM
HabloAaemMbiX/NoATBEPKAAEMbIX KOTUPOBOK, NPeAoCTaBieHHbIX Npod. | Habaoaaembix/NoATBEPKAaEMbIX KOTMPOBOK,
YYaCTHMKAMM PbIHKA LEHHbIX bymar, Ha OCHOBaHUM MOTUBMPOBAHHOIO | NPEeAOCTaBAEHHbIX MPO¢. YYaCTHUKAMU PbIHKA LIEHHbIX
cyxkgeHua Ynpasaswoowein KomnaHuu (B TOM 4yucne O CnocobHocTn | bBymar, Ha OCHOBaHMM MOTUBMPOBAHHOIO  CyXKAEHUA
peann3oBaTb aKTMB TakKMM JMLAM), B TeYEHME CPOKA, YCTAaHOBJEHHOro | YnpaBasiowen KomnaHum (B TOM YMCAe O CNocoBHOCTU
npod. YYaCTHMKOM A/ BO3MOMKHOIO COBEPLUEHUS CAENKA MO | peann3oBaTb aKTMB TaKMM JiMLam), B TeyeHMe CPOKa,
npeaocTaBNeHHOM KOTUPOBKeE. Mpun aTom cBeaeHus O | YCTAaHOBNEHHOrO NpPod. YYaCTHUMKOM A1 BO3MOXKHOIO
HabloAaeMbiX/NoATBEPKAAEMbIX KOTUPOBKAX A0/KHbI OBHOBAATLCA HE | COBEPLUEHUA CAEMKM MO NpPeaoCcTaBAeHHON KoTuposKe. Mpu
peXke, Yem Ha Kaxaylo gaty onpegeneHus CYA. B Tom ciyyae, ecam | 3Tom  cBefeHus o  Habsiogaembix/noarsepxaaembix
HanpaB/ieHHas WHbopmauma NMbBO corfalleHre, pPeryavpytollee | KOTMPOBKAX LO/MKHbI OOHOBAATLCA He perke, 4Yem Ha
OTHOLWUEHMA CTOPOH, He COAEPXKUT YKa3aHWA Ha CPOK, B Te4yeHue | Kaxayto gaTy onpegeneHma CYA. B tom cnydae, ecam
KOTOporo  npod. y4yaCTHMK TOTOB  COBEPWMUTb  CAENKY NO | HanpaBaeHHas nHpopmauusa nmbo cornalweHue,
3 ypoBeHb NpeaocTaB/feHHOM  KOTUMPOBKE, TO  TakKaa  KOTUPOBKA  MOMKET | peryampylolee OoTHOLWEHUSA CTOPOH, HE COAEPHKMUT YKazaHMsA
cnpaBegnvnBou MCMNO/b30BaTbCA ANA UEeNel onpeaeneHusa cnpaBeaiMBON CTOMMOCTM | HA CPOK, B Te4yeHMe KoToporo npod. Yy4acTHUK roTos
CTOMMOCTU UeHHoM 6ymarM TO/NIbKO MO COCTOAHMIO Ha JaTy KOTMPOBKWU. | COBEPLINTb CAENKY MO MNPeAoCTaBAeHHOM KOTUPOBKe, TO

2) ueHa (cToMmocTb) onpeneneHHan Ha OCHOBAHMM OTYETa OLEHLUMKA,
COCTaB/IEHHOTO B CPOKM, COOTBETCTBYHOLME TPEeOOBAHMAM HACTOALLMX
MpaBun 1 OENCTBYIOLWLEro 3aKoHoaaTenbcTBa nmMbo 0 (Honb) (B cnyyae
NOATBEPKAEHNA HEBO3MOMKHOCTM PACNoOPAXKaATbCA aKTUBOM WM HANNUMA
06CTOATENbCTB, CBMAETENbCTBYIOWMX O HEBO3MOMKHOCTU OCYLLECTBUTb
HaZEeKHYIO OLLEHKY aKTMBa B COOTBETCTBUM C PenepasibHbIM 3aKOHOM
N-135 "O6 oueHo4HOM aeaTenbHocTn" ot 29.07.1998 roaa)

Takas KOTMPOBKa MOMET WCMNONb30BaThCA [ANA Uenei
onpeaeneHna cnpaseanmMBoii CTOMMOCTU LeHHOW 6ymaru
TO/IbKO no COCTOAHUIO Ha aaty KOTUPOBKU.
2) ueHa (cToMmoOCTb) onpeaeneHHas Ha OCHOBaHUKM OTYeTa
OLEHLIMKa, COCTaBAEHHOrO B CPOKW, COOTBETCTBYylOLLMNE
TpeboBaHMAM HacToAwmx [paBun u  AelCTBYOLWWEro
3aKoHogaTenbcTBa iMbo 0 (HoAb) (B cnydae NoATBEpPKAEHMUSA
HEeBO3MOXHOCTU  pacrnopAXKaTbCA aKTMBOM U HanuuuA
06CTOATENLCTB, CBUAETENbCTBYIOWMX O HEBO3MOXHOCTU
OCYLLECTBUTb HaZEXHYI0 OLeHKY aKTMBa B COOTBETCTBUM C
depepanbHbiM  3akoHoM  N-135  "O6  oueHO4YHOI
peatenbHoctn" ot 29.07.1998 roaa)

MUCTOUYHUKM UeH

HKO AO HP[,

‘ https://nsddata.ru/ru/products/valuation-center
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lpynna komnaHuii Cbonds https://cbonds.ru/company/Cbonds Estimation Onshore

CpeaHas MHAMKATMBHAA LieHa, onpeaenieHHan no metoamnke «Cbonds Estimation
Onshore»
NHbopmaumoHHo-aHanuTUYeckuii npoayktom RuData Price MexayHapogHoi https://rudata.info/aboutDB/data-price

nHopmaumoHHoM rpynnbl « MHTepdake»
MHaeKcHana ueHa, onpegeneHHaa no metoguke RUDIP RUS nan RUDIP

CripaBeyiiBasi CTOMMOCTH IIEHHBIX OyMar, orpe/ieIeHHasi HA OCHOBAHWHY OTYETa OICHIMKA JOJDKHA YUUTHIBATh IEHCTBYIONINE OTPAHUIUTEIbHbIC
Mepbl, BBEJCHHBIC B OTHOIIICHUHU BJIAJIEIIblIa IIEHHBIX OyMar (MHOTO JIMIa, OCYIIECTBISIONIETO MIPaBa Mo EHHBIM OyMaram) MO0 HHOTO JUIa (OpraHu3aIum ),
B KOTOPOM (KOTOPOI1) YUUTHIBAIOTCS MPaBa Biaieiblia IIEHHBIX OyMar, cocTaBisronux uMymiectBo [TU®D, u (nim) MecTo XxpaHeHHUs OLICHUBAEMBIX LIEHHBIX
Oymar.
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