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1. OBIIMUE MMOJIOXKXEHUSA

Hacrosimue nu3menenus u gonoiHenus B [IpaBuia onpeneneHuss CTOMMOCTH aKTHBOB M BEJTHMUMHBI
o0s3aTenbeTB (nanee uMeHyrorcs IIpaBuina) NpUMEHSAIOTCS B OTHOLIEHUH IA€BbIX MHBECTHIIMOHHBIX
¢dongoB nox ympasinenuem OO6mecTBa ¢ orpanndeHHoil otBeTcTBeHHOCThI0 «BEJIEC TPACT» (nanee
umenyerca Ponza, PoHAbl) U pa3padOTaHbl B COOTBETCTBMM C TpPeOOBAaHMSAMM 3aKOHOJATEIbCTBA
Poccuiickoit ®enepanyn, B ToMm yncie Ykazanus banka Poccun ot 25 aBrycra 2015 r. Ne 3758-Y «O6
OIpEeJIeIEHUN CTOUMOCTH YHUCTBIX aKTMBOB MHBECTHUIIMOHHBIX (DOHIOB, B TOM YHUCIIE O MOpsAKE pacyéra
CPEAHEr0JI0BOMl CTOMMOCTH YHCTBIX AKTHBOB Ia€BOTO MHBECTUIIMOHHOTO (POHAA M YUCTHIX AKTHBOB
aKIMOHEPHOI0 HMHBECTULMOHHOIO (POHAA, PACYETHOM CTOMMOCTH HMHBECTULMOHHBIX IIa€B MAaEeBBIX
WHBECTULIMOHHBIX (OHIOB, CTOMMOCTH MMYILIECTBA, MEPEIAaHHOTO B OIUIATY MHBECTHIIMOHHBIX IAcB)
(anee uMeHyercst YKa3aHKe) M HHBIX HOpMaTUBHbBIX akToB banka Poccuu.

[IpaBuna ycTaHaBiIMBaIOT MOPSAJIOK U CPOKU OIPEACIICHUS CTOUMOCTH YUCTHIX aKTUBOB DOHIOB
(mamee mmenyercs CYA), B ToM umcie mopsgok pacué€ra cpeanerogoBoii CUA ®donpa, mopsmok
omnpeneieHusT pacy€THOM CTOMMOCTH WHBECTUIMOHHOTO mas PoHAa U MOPSAOK OnpeneseHus
CTOMMOCTH HMMYILIECTBA, MIEPEAAHHOTO B OIUIaTy MHBECTULIMOHHBIX naeB Ponpa. [IpaBuna onpenensiot
KpPUTEpUU TPU3HAHMS, TPEKPAIICHHUs] TPU3HAHUA M METOJIbI OMNPENEICHUS CTOMMOCTH AaKTHUBOB H
00513aTeIbCTB.

VYopasnsomas komnanus ®onga obs3zana onpexnensate CUA B coorBerctBuu ¢ [lpaBmiiamu c
y4€TOM HACTOSIIUX U3MEHEHUH U JONOJIHEHUH, IPU yCIOBUU UX corjacoBaHus Crienuanu3upoBaHHBIM
nenosutapueM doHpa.

Hacrosmue namenenus u gononHenus B [IpaBuia mogiexar npuMeHeHuro ¢ «31» uromst 2024 r.

Hacrosimue [IpaBuna npuMeHstoTes i Kaxaoro @oHaa UCKIFOYUTEIBHO B pAMKAX T€X aKTUBOB U
0053aTeNLCTB, KOTOpPBIE MPEAYCMOTPEHBl HHBECTHIIMOHHOM JeKjIapanueil KaXI0ro KOHKPETHOTO
donpna.

Jlns Bcex (OHIO0B, HAXOMAUIMXCS Ha (POPMUPOBAHMHU, IO COCTOSHUIO Ha JaTy BCTYIUICHHS B CUITY
Hactoamux IlpaBun omnpenenenuss CHA neiictByer penakuusi IlpaBui, yTBep)kieHHass Ha MOMEHT
Havaya popmupoBaHus GoHma.

Jlia Bcex (OHIOB, HaXOIAIMIMXCSA HA MPEKPALIEHUH, IO COCTOSIHUIO HA J1aTy BCTYIUIEHUS B CUILY
Hacrosmux IlpaBun ompenenenus CYUA neiictByer pemakums I[IpaBuii, yTBepkAeHHass Ha MOMEHT
MIPUHSATHSL pEIIeHUs O MpeKpalieHus: GoHa.

N3menenus u nononHenus B [IpaBuia MOTyT ObITh BHECEHBI TOJILKO B CITy4YasiK, MPEAyCMOTPEHHBIX
VYkazanuem.

JlaHHbIE, TOATBEPKAAIONINE PAacdy€Thl BEJIMYMH, ITPOU3BEACHHBIE B cOOTBETCTBUU ¢ IIpaBmiamu,
xpansrcst He MeHee 3 (Tpéx) JieT ¢ 1aThl COOTBETCTBYIOIIETO pacyéra.

MCTOI[LI OIIPEACIICHUA CTOUMOCTH AKTHBOB, BXOAANIHMX B COCTAaB HMYIICCTBA PA3HBIX I1ACBBIX
MHBECTUIITMOHHBIX (1)0H]10B n (I/IJ'II/I) AKIIUOHCPHBIX HWHBCCTUIIMOHHBIX (i)OHJIOB, Haxoaamiuxcsa 110/
YIIpaBJICHUEM praBJ’IfIIOIJ_Ieﬁ KOMITaHWH, HC JOJIPKHBI pa3jIindaTbCs.

B cry4dac HpI/IO6peTeHI/IH AKTUBOB, KPpUTCPUHU IMPU3HAHUA KOTOPBIX HWJIW METOAbI OIIPCACIICHUA
CTOMMOCTH, KOTOPBIX HE OIKCAaHbl B  HACTOAIINUX HpaBHnax, anaBnmomaﬂ KOMITIaHUA
3a6HaI‘OBpCMeHHO BHOCHUT JOIIOJHCHHA B HACTOAIIHEC HpaBI/ma.

Komuu o0T4€TOB OIEHIIMKOB, HCMONb30BaHHBIX B TeueHHe 3 (Tpéx) mnocineaHux JeT mpu
onpenenenun CYA, mpeaocTaBisOTCS MO TpeOOBAHUIO BIA/EIbIIEB MHBECTHIIMOHHBIX MaéB DoHpa.
[InaTa, B3MMaemasi 3a MNpPENOCTABICHHE YKA3aHHBIX KOMHM, HE MOXET NPEBBINIATh 3aTpaT Ha HUX
U3TOTOBJICHHUE.

HpaBI/ma C BHECEHHBIMH HW3MEHCHUSIMU H JOINOJHCHUAMHA IMPEAOCTABIAIOTCA anaannomeﬁ
KOMIIaHHue (bOH)Ia oo TpeGOBaHI/IIO 3aNUHTCPCCOBAHHBIX JIUII.



N3menenus u pomnonHeHus, BHocuMsble B [IpaBuiia, npenocTasisioTcs YIPaBISIOMEd KOMIIAHUEN
donpma BiagenabllaM WHBECTHIIMOHHBIX TaéB Donpa He mo3gHee 5 (Ilsatm) paboumx mHEH A0 Hayana
npuMeHeHus [IpaBuil ¢ BHECEHHBIMU U3MEHEHUSIMU U TOTIOJTHEHUSIMH.

2. TOPSIIOK M IEPMOJINYHOCTD (IATBI) OMPEJAEJEHMS CYA, A TAKXKE
BPEMSI, 10 COCTOSIHUIO HA KOTOPOE ONPEJEJSIETCSI CHA

CYA ompenensieTcst Kak pa3HHUIIA MEXKIY CTOMMOCTBbIO BceX akTUBOB DoHma (Odanee umenyromces
akmuevl) U BEIIMYMHON BCEX 00s3aTEIbCTB, MOJUICKANIMX HCIIOJHEHUIO 3a CYET yKa3aHHBIX aKTHBOB
(Oanee umenyromes obszamenvpcmaa), Ha MOMEHT onipezesenus (pacdeta) CHA.

CToMMOCTh aKTHBOB W BEIMYHHA O0S3aTEILCTB OMPEICISIOTCS MO CHPABEIMBOM CTOMMOCTH B
COOTBETCTBHMH C MexayHapoaabiM ctaHaapToM ¢unancoBoir otdetHocTH (IFRS) 13  «Orenka
CIIPaBEJIMBOM CTOMMOCTH» B PEAAKLINU, IeUCTBYIolIEH B Poccuiickoin deaepanuy Ha MOMEHT pacuera
CUYA, c yuetom TpeboBanuii HacTtosmux [IpaBmuit.

CrouMoOCTh aKTUBOB, B TOM YHCJIE OIIPE/IEICHHAsl HA OCHOBAaHUM OTYETA OLEHIINKA, COCTABIEHHOTO
B COOTBETCTBUU ¢ TpeboBaHusAMHU DeaepanbHoro 3akoHa ot 29 urons 1998 r. Nel135-D3 «O06 oneHOUHOM
nesiteabHOCTH B Poccuiickoit ®denepanuny (Oaree umenyemcs @3 «O6 oyenouHol OesmenbHOCmuU 8
P®y), omnpegensercs 06e3 ydera HaJOrOB, KOTOpBbIE VIUIAYMBAIOTCS B  COOTBETCTBUH C
3akoHoAarenscTBOM Poccuiickoil denepanuu WM MHOCTPAHHOI'O TOCYJapcTBa MPH NMPUOOPETEHUU U
pealin3alyy yKa3aHHbIX aKTHBOB.

AKTUBBI U 00s13aTeIbCTBA PUHUMAIOTCS K pacuéty CHA B ciydae UX IpU3HAHUS B COOTBETCTBUHU C
MexyHapOAHBIMH CTaHAapTaMu (UHAHCOBOW OTYETHOCTH, BBEJICHHBIMHU B JIEHCTBUE HA TEPPUTOPUU
Poccuiickoit @epepanuu.

B cnywyae omnpeneneHuss CTOMMOCTH aKTHMBa Ha OCHOBAHMHM OTYETa OLCHIIMKA JaTa OLICHKU
CTOMMOCTH J0JDKHA ObITh He panee 6 (Illectm) MecsieB 10 AaThl, MO COCTOSHHIO Ha KOTOPYIO
ompenensercss CYA. CroMMOCTh aKTHUBA ONpEAENsSeTcs Ha OCHOBAaHUM JOCTYITHOTO HAa MOMEHT
onpeznenenuss CYA oTuera OLEHIIMKA C JaTOW OLIEHKM Hanbojee OJIM3KOM K Jare ONpeAesieHUs ero
CTOMMOCTH.

CTOMMOCTh aKTHBAa MOXET OMpPEIENSATHCS HAa OCHOBAaHMM OTYETA OICHIIMKA, €CITU TaKOW OTYEeT
COCTABJIEH OILIEHIIMKOM, B OTHOLIEHHH KOTOPOrO CO CTOPOHBI CaMOpPETYIUPYEMbIX OpraHu3anui
OLICHIIIMKOB HE MpHMEHsUTMCh B TeueHue 2 (/IByx) ner B kosnmyectBe 2 ([IByx) m OGosee pa3 mepsl
JUCLUIUIMHAPHOTO BO3JeHcTBUSA, npeaycMoTpeHHbIXx P33 «O06 ouneHo4yHOl aesTenbHOCTH B POy, a
TaKkKe BHYTPEHHHUMH JOKYMEHTaMH CaMOPETYIHPYEMBIX OpTraHW3allii OICHIIMKOB, W CTax
OCYILECTBIICHHSI OLICHOUHOM JeSITeIbHOCTH KOTOPOro coctanisieT He MeHee 3 (Tpéx) mer.

HepequL AKTHUBOB, OLICHUBACMBIX 10 OTYECTY OLCHIIHKA:

o Jlonu B yCTaBHBIX KallMTajlax OOIIECTB C OrPaHUYEHHONW OTBETCTBEHHOCTHIO;

. [IpaBa ydacTHst B yCTaBHBIX KalUTajJaX WHOCTPAHHBIX KOMMEPUECKMX OpraHu3aunui (3a
UCKJIIOYEHHEM LIEHHBIX Oymar);

o Ilennble Oymaru, Mo KOTOPbIM HEBO3MOXKHO OIPENENUTh CIPABEUIUBYIO CTOMMOCTh

HWHBIM CITOCO00M;

) Henuxrmoe numyiiecTso;
° NmyiiecTBeHHbIE ITpaBa U3 JOTOBOPOB YYaCTHS B IOJIEBOM CTPOUTEIBLCTBE;
° NwmyiiecTBeHHBIE TIpaBa, CBA3aHHBIE C BO3HMKHOBEHHMEM IIpaBa COOCTBEHHOCTH Ha

00BEKT HEABMIKMMOCTH (€r0 YacTh) TOCIIEe 3aBEPIICHHUS €ro CTPOUTENhCTBA (CO37aHUE) U

BO3HHUKAIOIIIME U3 JOrOBOPA, CTOPOHON MO KOTOPOMY SIBJISIETCS] IOPUAMUYECKOE JIUIIO0, KOTOPOMY
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MPUHAJJICKUT MPaBO COOCTBEHHOCTH WJIM HMHOE BEIIHOE IpaBo, BKJIOYAs MPaBO apeH/bl, Ha
3eMEeJIbHBI Y4acTOK, BbIICJICHHBIH B YCTAaHOBJIEHHOM TMOpPSAKE Ji LeJell CTpOUTENhCTBA
00BeKTa HEIBMKUMOCTH, W (WJIM) HUMEIONIMM pa3pelicHHe Ha CTPOUTEIHCTBO OOBEKTA
HEJIBIYKMMOCTH Ha YKa3aHHOM 3€MEIbHOM Y4acTKe, JTMOO0 IOPUIMYECKOE JIUI0, MHBECTUPYIOIIEe

JACHEXHBIC CPEACTBA UJIM MHOC UMYIIECTBO B CTPOUTEIIBCTBO 00BeKTa HECABUKHUMOCTH,

. [IpoekTHast MOKyMEHTauus Uil CTPOMTEIbCTBA WJIM PEKOHCTPYKIMH OOBEKTa
HEJIBUKUMOCTH;
. WH)KCHEPHBIE COOPYXEHHS, CETH WH)XEHEPHO-TEXHHYECKOro obecneueHus (BKIIOYast

JMHENHbIe 0OBEKTHI), HHKEHEPHbIE CUCTEMbl U 000PYJOBaHUE, a TAKKe OOBEKThl MHKEHEPHOU
UHQPACTPYKTYpbI, IpeAHa3HAYEHHbIE AJIs oOecrieueHus] (PyHKIMOHUPOBAHUS, SKCIUIyaTalluu U
KOMMYHaJIbHOTO o0OecrieueHus: OOBEKTOB HEIBM)KMMOCTU WM OOBEKTOB KalUTAJIbHOTO
CTPOUTENIbCTBA, B TOM YMCJE 3/1aHUM, CTPOEHUH, COOPYXKEHHMH, OOBEKTOB HE3aBEPIICHHOIO

CTPOMTEIIbCTBA, CAMHBIX HCABHMKHUMBIX KOMIIJICKCOB,

o [IpaBa apenabl HEABM>KMMOI'O MMYLIECTBA (TOJIBKO B CIy4yae HaJU4MUsl 0OOCHOBAHHOIO
HOJTBEPXKICHUS);

o VmymiecTBeHHOE NPaBO U3 JJOIOBOPA MHBECTUIIMOHHOI'O TOBAPUIIIECTBA,

o JlebuTopckast 3aJ0KEHHOCTh, B CIIydae HaJIM4YUs NPU3HAKOB OOECIICHEHUS, a TaKKe

HEBO3MOKHOCTHU IIPUMEHEHUS UHBIX METOOB OIPEACIICHUs CIIPABEIIUBON CTOMMOCTH,

e JleHexxHble TpeOOBAHUS 110 KPEAUTHBIM JIOTOBOPAaM U JOrOBOpaM 3aiiMa , B T.4 HPUOOPETECHHBIX
y TpeTbUX JHI[ B cily4yae HAJIWYMs IPU3HAKOB OOECIIEHEHHUs, a TaKXe HEBO3MOXHOCTH
IIPUMEHEHHUS NHBIX METOJIOB OIPEEIICHNS CIPABEMINBON CTOUMOCTH.

IIpu onpenenennn CYA B cocTaB 00s3aTeNbCTB  BKJIIOYAECTCS pe3epB  HA  BBIILIATY
BO3ZHarpaxaeHus Ympasismoomed komnaHuu, CrHenualn3upoBaHHOMY JIENO3UTApUI0, ayIUTOPCKOMN
opranusanuy, oueHumky @DoHIa W JMIYy, OCYLIECTBIAIIIEMY BEIECHHUE pPEECTpa BIIAJCIIbLEB
MHBECTUIIMOHHBIX I1a€B IaeBOr0 MHBECTHUIMOHHOro MoHIa (Janee MMEHYyeTCs pe3epB Ha BBIILIATY
BO3HArpakJACHUI), ONpeNeNeHHbI HUCXOAs U3 pa3Mepa BO3HArpaXxkJIEHHs, MpPeIyCMOTPEHHOTO
COOTBETCTBYIOIIMM Jiniam [IpaBriiamu 1oBepuTENBHOTO yripaBiaeHus PoHAOM.

He AOIYCKACTCA BKIIFOYCHUE B COCTaB 00513aTCIILCTB UHBIX pPE3CPBOB, B TOM YHCJIC PE3CpBa Ha
OIJIaTy pacxXxoa0B, CBA3aHHBIX C JOBECPUTCIBbHLIM YIIPABJICHUEM UMYIICCTBOM, COCTABJIAOIIUM q)OHI[.

CYA ®onoa onpedenaemcsa:

e Ha jary 3aBepiueHus (okoHuyanus) popmuponanus Gonna;

e B clyyae NPUOCTAHOBJIECHHUS BBbIJA4M, MOTALICHUS U OOMEHAa MHBECTULIMOHHBIX IAa€B - Ha
naTy BO300OHOBJICHUS UX BbIJJauH, TIOTAIIEHNs U OOMEHa;

e B ciyuae npekpauieHus @oHaa - Ha 1aTy BO3HUKHOBEHUSI OCHOBAHUS €T0 MPEKpaIleHus;

e qocie 3aBepuieHUs (okoH4aHus) (opmupoBanus DoHIA - €KEMECSUHO Ha MOCIETHHH
pabounii 1eHb KaJICHIAPHOTO MECHIIA;

e Ha nocieaHui pabouuii 1eHb cpoka nMpuéma 3asiBOK Ha MPHUOOpPETEeHUE, MoraieHne 1 0OMeH
WHBECTULIMOHHBIX MaéB;

® Ha JIaTy COCTaBJICHHS CIMCKa BJaJleblIeB MHBECTUIMOHHBIX MaéB B CiIydae YaCTHYHOIO
MOTalleHus MHBECTHLIMOHHBIX TaéB  0e3  3asdBiieHUss TpeOOBaHWIl  BiaJeNblieB
MHBECTULIMOHHBIX Ma&B 00 MX MOTalleHNH;



® Ha MHBbIC JaThl, YKa3aHHbIEC B MPABWJIAX OINPEACIICHUS] CTOMMOCTH YHUCTHIX AKTUBOB (B TOM
quclie JOIMYCTHUMO: Ha JaTy, MPEIIIeCTBYIONIYIO JaTe Mepeaadu mpaB u 00s3aHHOCTEH M0
JIOTOBOPY HOBOM YITPaBJISAIOIICH KOMITAHUEH MPpU CMEHE yrpaBiisitoleit komrnanuu OoHpaa).

CYA ompenensieTcst He Mo3/Hee pabouero JHs, CIEAYIOMIEro 3a JTHEM, 110 COCTOSHHIO Ha KOTOPBIN
ocymectBisiercs pacu€t CHA.

CYHA @onpa ompenensieTcss MO COCTOSHUIO HAa 4Yac M MHUHYTBI MOCKOBCKOTO BpPEMEHH,
COOTBETCTBYIOIIME 23 Yac. 59 MUH. JaThl, HA KOTOpYyro paccuutTbiBaeTcsi CYHA Toro yacoBoro mnosca, B
KOTOpOM ObUIa COBepIIeHa HamOosee Mo3aHsAsA caenka (omeparus) ¢ umyimectBom Ponnma B gary
pacuera CUA, unm packpsIThl HanOoJee MO3/AHKUE JaHHbIE (C YU€TOM Pa3HHULIbI BO BpEMEHH ), TpeOyeMble
JUISL OTIPEJICIICHHSI CIIPABEUIMBOM CTOMMOCTH aKTUBOB (00513aTEIILCTB).

CYA, B ToM umcie cpeanerojgoBas CUA, a takke pacu€THasi CTOMMOCTb MHBECTHULIMOHHOTO mast
donHma onpeaensoTes ¢ TOYHOCThIO 10 2 (/IByX) 3HAKOB IOCIE 3alsiToOW, ¢ MPUMEHECHHEM IMpPaBHUII
MaTeMaTUYECKOTO OKPYIJICHUSI B BalllOTe, yKa3aHHOW B IlpaBuiax AOBEpPUTEIBLHOIO YIpaBICHUS
donmoM.

B cnydae ecnu B [IpaBunax goBeputenbHOro yrnpasieHus QOHIOM HE yKa3zaHa BallloTa, B KOTOPOH
onpenensiercss CHA, B Tom uncine cpeanerogoas CUA u pacu€THas CTOUMOCTh MHBECTULIMOHHOTO T1ast
®doHa, TO YKa3aHHbIE CTOUMOCTH OMPEIENIAIOTCS B PyOIIsX.

B cnyyasx u3MeHeHus JaHHBIX, HA OCHOBAaHUU KOTOphIX Obuta ompenesneHa CYA, CHA nmoanexur
nepepacuéry. Ilepepacuétr CUYA He ocymecTBIsSeTcs TOJBKO B CiIy4ae, KOrjJa OTKJIOHEHHUE
WCIIONIb30BaHHOW B pacy€Te CTOMMOCTH akTuBa (o0s3arenbcTBa) cocraBisier Menee uvem 0,1%
koppekTtHoil CHA, u otknonenne CHA Ha 3TOT MOMEHT pacuéra coctaBisieT MeHee 0,1% koppekTHo#l
CUHA.

IIpu pacuete CUYA pgomycTUMO TpPUMEHEHHE OHKCIEPTHOrO (MOTHBUPOBAHHOTO) CYXKIACHUS
Vrpasnsitonieid KOMIAaHUU B CIy4asiX, YCTaHOBJIGHHBIX HacTosiumu [lpaBuiamu, a Tak e B MHBIX
UCKITIOYUTENIbHBIX CIy4asX, KOr/ia TeKYIIHe METOAbl ONpPEEeICHUs CIPaBeUIMBONH CTOMMOCTH aKTHBa
(oOsi3aTeNbCTBA) C YYETOM HECTAHAAPTHBIX BHEIIHUX OOCTOSATEILCTB MPUBOIAT K HCKAKCHHUIO
CIpPaBeUIMBONM CTOMMOCTH, a MPUMEHEHHE MOTHBHPOBAHHOTO CYXICHHS OOECHeurMBaeT HaJEKHOE
ompeJielIeHUe CIpaBeTUBOI cTouMocTH cooTBeTCTBHM ¢ MCDO 13 1 TpeboBaHUSIM 3aKOHOIATEIHCTBA
Poccuiickoit ®enepanuu. OkcrnepTHOE (MOTUBHPOBAHHOE) CYKIEHHE — OTO JOKYMEHTAJIbHO
opopMIIeHHOE TNPOPECCHOHANBHOE CYXACHHE YIPaBISIONIEW KOMIIAHWHM, COTJIACOBAaHHOE CO
CHEIHATM3UPOBAHHBIM JICTIO3UTAPHUEM, COJIepsKalee OOOCHOBAHHBIE pacdeThl U BHIBOJBI 00 OIICHKE
CIpaBeJIMBOM CTOMMOCTH AKTHBOB W/WJIA OO0S3aTENIbCTB, O BEIIMYMHAX, HCIIOJIB3YEMBIX B pacyeTe
CIpPaBEUIMBOM CTOMMOCTH, O BBISBICHHBIX OCHOBAHMSX TMPU3HAHUS/TIPEKPAIICHUS TPU3HAHUS
aKTUBOB/00SI3aTEIBCTB, O BBIABICHHBIX NPHU3HAKAX BO3HUKHOBEHUSI KPEAUTHBIX PUCKOB U MPOUYUX
00CTOSITENTLCTBAX, KOTOPBIE BIUSIOT HA OLIEHKY CIIPaBEAJIMBON CTOUMOCTH B cOO0TBEeTCTBUU ¢ MCDO 13.

3. INPU3HAHUE, NPEKPAIIEHUE NPU3HAHHUS U ONEHKA JEHEXHBIX
CPEJICTB, B TOM UNCJIE HA HECHUXKAEMBIX OCTATKAX B KPEJIUTHOM
OPI'AHU3ALINU

[Ipu3HaHnue JEHEXHBIX CpPEICTB HA pACUYETHBIX CUETax B KPEAWTHBIX OpPraHU3alusIxX
OCYILIECTBISICTCA B JIaTy 3aUMCIIEHUS JCHEXHBIX CPEJICTB HAa COOTBETCTBYIOIIMN OaHKOBCKUH CyUET
(pacyeTHbIll, TpaH3UTHBIN, BAJIOTHBIN, JUIEBOM CYET A y4yeTa IMOKPBITUA MO aKKpPEIUTHBY) Ha
OCHOBAHMHU BBIIUCKU C YKA3aHHOTO CUETa.

HGHG)KHBIG Cp€acTtBa, B TOM YHCJIC PasMCIICHHBIC HA HCCHUKACMOM OCTATKEC HA paC4CTHOM CUECTC B
KpCﬂHTHOﬁ opraHuzanv, OLCHHUBAIOTCA B HOMMHAJIbHOU CyMMC {C YUYeTOM IOpPAAKA OICHKH
CﬂpaBellﬂl/IBOﬁ CTOMMOCTH HECHUIKAEMOI'0 OCTaTKa}.



[Ipu 3akiIroueHWU coTrJameHuss ¢ OaHKOM O HECHHKAeMOM OCTAaTKe JEHEXKHBIX CpPEJCTB Ha
pacueTHOM cueTe (Odanee umenyemcs CozrauieHue) NPOUEHTbl HA HECHUKAeMbIH OCTATOK
MPU3HAIOTCS B KA4yeCcTBE JEOMTOPCKOW 3aJ0JDKEHHOCTH, HAayWHAs C JaThl BCTYIUICHHS B CHILY
Cornamenus 1100 ¢ 1aThl, yKazaHHOM B 3asiBKe Ha pa3mMenieHue Kk CorjiameHuro.

[Ipexpaiienue npu3HaHus IPOLIEHTOB Ha HECHM)KAEMBbIM OCTaTOK ITPOUCXOIUT B CIAEAYIOLIUE 1aThl:
- JaTa uX 3a4iciIeHHus OAaHKOM Ha PacUETHBIN CUeT;

- JaTa JIUKBUAAINHA KPEAUTHON OpraHU3aIllii COTJIACHO HH(OPMAINH, PACKPHITONH B OQUITUATEHOM
JOCTYITHOM HcTOovHMKEe (B ToM uymcie 3anucu B EI'PYOJI o nukBumanuu KpeauTHOW OpraHu3aldyd B
MOPSJIKE, YCTAHOBJICHHOM 3aKOHOIATEILCTBOM).

Jlebutopckast 3a0JDKEHHOCTh B CyMME€ HAKOILJICHHBIX IPOLEHTHBIX JI0XOJOB OLIEHHBAETCS B
CyMM€, WCYHCIIEHHOW MCXOJS U3 YCIOBUH COOTBETCTBYIOIIETO COTJIAIICHHs C OAaHKOM B OTHOILICHHUHU
0a3bl HAUMCIIEHUS MNPOLEHTA W IPOLEHTHOW CTaBKU, 3a IEPUOJ, NPOIIEAMUN CO JHS OKOHYaHMS
IIPEBIAYIIErO MPOLIEHTHOrO MEpuosa, WIM ¢ MOMEHTa Hadaja jaeilctBust Takoro CorniameHus, eciu
IIPOLIEHTHI HE NOTAIIAIUCH.

CrpaBeasiuBass CTOMMOCTb JIEHEXHBIX CpPEICTB B cClydyae HEOOXOJUMOCTHU KOPPEKTHpPYETCS B
COOTBETCTBHUH C MOPAJKOM, peAycMOTpeHHBIM [Ipunoxenuem 2.

Ilpexpawienue npuznanus 0eHeHCHLIX CPEOCME NPOUCXOOUM 6 clledyloujue 0amol:

® JlaTa WCIOJHEHUS KPEAUTHOW OpraHu3anuerd 00s3aTelIbCTB MO MEPEUUCICHUIO JTEHEHKHBIX
CPEICTB CO CUETA;

e j1ata pemenus banka Poccun o0 oT3bIBe nuiieH3un O0aHKa (IeHEXKHbIE CPEACTBA MEPEXOIAT
B aKTHB «IIpoYasi 1eOUTOPCKas 3a10JDKEHHOCTDY);

e JaTa JIMKBUAANHMH OaHKA COTJIACHO MH(OPMAINH, PACKPHITONH B OQUIIUATHHOM JOCTYITHOM
ucrounnke (B Tom umcine 3anucu B EIPIOJI o nukBupmanum OaHka B TOpAJKE,
YCTaHOBJICHHOM JEMCTBYIOLIUM 3aKOHOIATEIILCTBOM).

4. NMNPU3HAHMUE, IPEKPAIIIEHUE ITPU3HAHUA U OHEHKA JEIIO3UTOB
4.1. Tlpu3HaHMe M NMpeKpalleHue NPU3HAHNS /1eN103UTOB

eno3zum 6 banke npuznaemcs 6 kauecmee akmuea c:
e JaThl IOCTYIUICHHUS JIEHEKHONW CyMMbl Ha JIETIO3UTHBIM CYeT, OTKPBITBIM B IENAX
pa3MenieHust IeHeKHbIX akTUBOB POH/Ia B KPEAUTHON OpraHU3alllu;
® JaThl NEepeyCTYNKU MpaBa TPeOOBAaHUS O BBIIJIATE BKJIAJa M HAYMCIEHHBIX NPOLEHTOB Ha
OCHOBaHUU JIOTOBOPA YCTYIKH.

Jamori npexpawjenus npusnanus 0eno3uma A6Aemcs.

e J1aTa BO3BpaTa KPeIUTHOW OpraHu3alueil CyMMbl BKJIa1a Ha pacyeTHbIA cueT DoHa;

e j1ata (aKTUYECKOM NEepeycTYNKM MpaBa TpeOOBaHUS O BBIILIATE BKJIaJa U HAYUCIEHHBIX
MIPOLICHTaX Ha OCHOBAHUU JOTOBOPA YCTYIIKH;

e gnara BHeceHus cBeaeHuid B EI'PIOJI o mnpekpameHun OesTENbHOCTH KpPEOUTHON
OpraHu3alyy B MOPSAKE, YCTAHOBICHHOM JEHCTBYIOIIUM 3aKOHOJATEIbCTBOM, B CIIydae ee
JIMKBUJALWY;

e gara peuieHuss banka Poccum 00 OT3bIBE JUIEH3MM KpPEAMTHOW OpraHu3allMd Ha
opunmansHom caiite banka Poccum (cymma jemno3uTa HpU3HAeTCsl B aKTUBE «IIpoyast
IeOUTOPCKAst 3310JKEHHOCTBY).

4.2. TlopsiaoK OLEHKH 1eMO3UTOB

CHpaBC,Z[.HI/IBaﬂ CTOUMOCTL J[JCMO3UTa OIPCACIIACTCA, KaK HOMHUHAJIbHAA CTOUMOCTL JCHO3UTA
(CyMMa ACHCKHBIX CPEACTB, HAXOAAIMUXCA Ha ACIIO3UTHOM quTe) ITFOC HAYMCJICHHBIE HCXOJA M3
HpOHCHTHOﬁ CTAaBKH 110 ACTIO3UTY MMPOLCHTHI Ha ATy OUCHKH B CIICAYIOIIUX ClIydadx:



®  CpOK Jerno3uTa «10 BocTpeboBanus» mwim Mmeree 90 (JleBsiHocTa) qHEH ¢ IaThl pa3MeIleHus
JICHEXHBIX CPEJICTB HA JICTIO3UT, M MPOIEHTHAS CTaBKa 110 JICTIO3UTY MPU3HAHA PHIHOYHOH (8
coomeemcemsuu ¢ n.4.3 nacmoswux Ipaesun);

e  JO0roBOop 0AHKOBCKOTO BKJana (Iermo3uTa) MOXKET ObITh PACTOPTHYT BKIAJIYMKOM B JIHO0OI
JIeHb 0€3 TIOTepr HAYUCIICHHBIX Ha JaTy PACTOPIKEHUS MPOIEHTOB, U MPOIIEHTHAsS CTaBKa IO
JIETIO3UTY MPU3HAHA PHIHOYHOM.

B ocranpHBIX ciydasx crpaBeUIMBasi CTOMMOCTD JICTIO3UTa ONPEACISIeTCS KaK IPUBEIICHHAS K JaTe
OLCHKA CTOMMOCTh OCTaBIIMXCS JO MOMEHTA IIOTAlICHUs JCHEKHBIX IIOTOKOB II0 JCMO3HTY
(YYUTBIBAIOTCS IJIATEXKHU MPOLEHTOB U OCHOBHOM CyMMBI JICNIO3UTA), PACCYMTAHHAS C UCIIOJIB30BAHUEM B
Ka4eCTBE CTaBKH JOXOMHOCTH (1 ) BBIOPAHHOM NPOLICHTHOW CTaBKU:

e 0O CTaBKH, IPETyCMOTPEHHOU JIEIO3UTHBIM JIOTOBOPOM;
e 0O PHIHOYHON CTaBKH (rcp_pbm. /Towcp.poin.)-

[Topsanox BeIOOpa CTaBKK aHAJIOTMYEH MOPSAKY, ONIMCAaHHOMY B 1I. 4.3.

dopmyia pacuera npuBeaeHHON croumocTh (PV):

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

PV =

eoe:

T - CTaBKa JOXOJIHOCTH;

N - KOJMYECTBO OCTABIIMXCS HA JATy OLICHKH IUIATSKEH MPOLIEHTOB /WM OCHOBHON CYMMBI JI0OJITa
T10 JIOTOBOPY (ZIEMIO3UTY);

CF; - BennumHa i-TO MJIaTexa;

t; - mara i-ro ruaTexa;

to - HaTta OLICHKHU.

B nr0o6oM ciywae cmpaBennuBasi CTOMMOCTD JIETIO3UTAa HE MOXET OBITh HUXKE CYMMBI JEHEKHBIX
cpencTB, KoTopble mony4msn Obl DOHA B cilydae JOCPOYHOTO BOCTPEOOBAaHUS CYMMBI BKJIaJa WU
pacTOpKeHHUs TOr0BOpa OAHKOBCKOTO BKJIa/a (JIETI031UTa) Ha ATy OICHKH.

B cimyuae HEBO3MOXHOCTH OIpPEIEIICHUS CIPAaBEIJIMBOM CTOMMOCTH IO METOJaM, YKa3aHHBIM
BBIIIE, B TOM 4YHCJIE B CIyda€ HEBO3MOXXHOCTH IIPOBEPKM CTaBKM Ha COOTBETCTBUE PBIHOYHBIM
YCIIOBUSIM, a TaK)K€ B Cllydae HaJIM4us NPU3HAKOB 00ECLIEHEHUs, CIPaBeUINBasi CTOMMOCTh JETO3UTOB
ONPEACIAETCS C YYETOM KOPPEKTHPOBKM B COOTBETCTBUM C TIOPSAKOM, IIPEIyCMOTPEHHBIM
[Ipunoxenuem 2.

4.3. Tlopsok NpU3HAHUS NPOLEHTHON CTABKH PHIHOYHOM

Ha AaTy OLCHKU IMPOHU3BOAUTCA ITPOBEPKA COOTBETCTBUA HpOHeHTHOfI CTaBKHU II0 JOCIO3UTY,
OHpC,Z[CJ'ICHHOfI B 1OI'OBOPC 0aHKOBCKOT'O BKJIaJld, ppIHOYHBIM YCJIIOBHAM.

AKTHB CraBka auckoHTupoBanmus (I)

Brutan (eno3ur) a) (ryr) — CTaBKa, NPEIYCMOTPEHHAs JOTOBOPOM B
TEUCHUE MAKCUMAJIbHOTO CpPOKa, €CJIM €€ 3Ha4YeHHUE

HaxoJqUuTCsA B MAWAINA30HE, OIIPCACIICHHOM C YUYCTOM




BOJIATHIILHOCTH  (G)* PBIHOYHBIX CTaBOK (7;7,,,,{) Ha
ropu3oHte 12 MecseB ¢ ydeToM IOCJIEIHEH
PACKPBITON PHIHOYHOM CTABKH (T, n0c01) -
(Ybbm.nom - G) = Tor = (rbbm.noc,i + G)!

) (Tywmnocs)> CKOPPEKTHpOBaHHAs™** Ha  HM3MEHEHHE

KJIFOYEBOM CTaBKH (1Sl pyOJIEBBIX BKJIAJIOB) — B MHBIX

ClIy4dasix.

*BoaTUIBHOCTh PHIHOYHBIX CTABOK OMPEACIISICTCS KaK CTaHIapTHOE OTKJIOHEHHE (O).

i1=21 (rbbmi - T})bIH) 2

12

** TlocnenHiOl0 OOBSBICHHYIO PBIHOYHYIO CTaBKY (@blﬂ_nom) HEOOXOUMO CKOPPEKTUPOBATh Ha

pa3sHULly MEXIYy KIOUYEBOM CTAaBKOM Ha JaTy ONPEACIICHUS CIPABEIUIMBOM CTOMMOCTH aKTHMBA W
CPEIHEMECSIUHON KJIIOYEBOM CTaBKOM 3a Mecsl, 3a KOTOpBIA OmpejesieHa NocieqHsass oObsSBICHHAs

PbIHOYHAA CTaBKa.

B ka4ecTBe phIHOYHOM CTABKHU (Typ,,,) NPUMEHAETCSL:

Onucanue Buviopamo
eepHoe,
nocmaeue X

CpeJHEB3BEIlIeHHAs MPOLEHTHAsl CTaBKa B PyOJsIX M MHOCTPAaHHOW BaloTe, Ha
CPOK, COMTOCTAaBUMBIH € OCTABIIUMCS CPOKOM, YCTAHOBJIEHHBIM I0TOBOPOM 110
COCTOSIHHIO HA JIATy onpe/e/eHUs] CTABKH JMCKOHTHPOBAHMS, PacKpbIBaeMast
Ha odunuanbHOM caiite banka Poccum (nanee — cpeqHeB3BelIEHHAs CTaBKa),
ofpeieIeHHasl B COOTBETCTBUU €O CBEPHYTOM IIKAJIOi

CpeIHEB3BEIlIEHHAsl MPOLEHTHAs CTaBKa B PyOJsIX M MHOCTPAHHOHM BayoTe, Ha
CPOK, COIIOCTaBUMBIN € OCTABIIMMCH CPOKOM, YCTAHOBJIEHHBIM 0I0BOPOM IO

X
COCTOSIHUIO HA /1Ty ompee/ieHUsl CTABKH THCKOHTHPOBAHMS, PAaCKphIBacMast
Ha oduimanbHOM caiite banka Poccum (nmanee — cpenHeB3BelIeHHAs CTaBKa),
OTpeieJICHHAsl B COOTBETCTBUU € PAa3BEPHYTOI IKAI0I
CpenHeB3BelIeHHAs CTaBKa OIMpPeesieTcsl CASAYIOIUM 00pa3oM:
Buo akmuea Cpeonessgeuiennasa cmaska Hcmounuku ungpopmayuu
Bxrnanx (nenmo3ut) | CpenHeB3BemieHHas nponeHTHas | Odurnuanpaeii caiit banka Poccun
CTaBKa o npuBiedeHHbIM | http://www.cbr.ru/statistics/?Prtld=in
KpEIUTHBIMU oprann3amusmu | t rat, Csenenus no BKJIaJaM
BKJIaZiaM (J1ero3utaM) He()MHAHCOBBIX | (Ieno3uTaM) (U3MYEeCKHX JHI H
OpraHu3aun B pyomsix ¥ | He(UHAHCOBBIX  OpraHW3anuidi B



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

MHOCTPAHHOW BalloTe B LenoMm 1o | wnenom no Poccuiickoit denepanuu B
Poccuiickoit Oenepanun, | pyoisx, gomrapax CILA u eBpo.
packpeiBaeMasi Ha  O(QHUIMATBHOM
caiite banka Poccun.

I'paduk neHeXHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:
® BHECEHHUS U3MEHEHUU B JOTOBOD (B T.Y. B YACTU U3MEHEHUS CTaBKHU IO JOTOBOPY, CPOKa

HeﬁCTBHH A0roBopa, n€EpruOoANIHOCTHU U1K CPOKOB BBIIIJIATHI IIPOLICHTHBIX I[OXO,Z[OB);

¢ M3MCHCHHUA CyYMMbI OCHOBHOI'O A0OJITa (HOHOJIHCHI/ISI, YJaCTUYHOro noramcHuAa, €CJIM OHO HC OBLIO

YYTEHO TpaPuKOM).

5. IMMPU3HAHUE, IPEKPAHIEHUE NTPU3HAHUSA U OLHEHKA IEHHBIX BYMATI
5.1. IlepBoHauya/ibHOe NPU3HAHUE LIEHHBIX OymMar

JlaToli mepBOHauaIbLHOIO NpPHU3HAHMS LIEHHOW Oymaru sBisieTcss Aara nepexona k donay mnpas
COOCTBEHHOCTH Ha LIEHHYIO0 OyMary, orpeJessseMblii B COOTBETCTBUHU €O cT.29 DenepanbHOro 3aK0Ha OT
22 anpenst 1996 1. Ne39-®3 «O pbiHKe HeHHbIX Oymar» U cT. 149.2 MpaxpaaHckoro Kogekca PO.

[Tpu sTOM mpuoOpeTeHne mpaB COOCTBEHHOCTH Ha IIEHHBbIE OyMaru 1o OrepanysaM, COBEpIIaeMbIM
Ha yCJIOBHUSX CPOYHOCTH, BO3BPATHOCTH U IIIATHOCTHU (Oajiee UMEHYIOMCs onepayuu, cosepuiaemvie Ha
8036PAMHOLU OCHO6€), SBISETCS OCHOBAHWEM JUIS IEPBOHAYAIBLHOTO MPU3HAHMS ILIEHHBIX OyMmar B
cllydae, €CJIM 3TO BJIEYET MePEX0]] BCEX PHUCKOB U BBITOJI, CBA3aHHBIX C BIAJICHUEM IMEPEIaHHON IEHHOU
Oymaroii.

Onepayusmu, coeepuiaemviMu HA 6036PAMHOL OCHOBe, He GIeKYWUMU 3d cODOU nepexoo 6cex

PUCKOB U 8bl200, CEA3AHHBIX C 6ladeHueM NnepeoanHHou YeHHou Oymazou, 6 yensax oanmwix Ilpaeun
NPUHUMATOMCAL!

e goroBopel Tuna PEIIO u o6parHoro PEIIO, ecnu 1nena oOpaTHON NOKYNKH SIBIsETCS
(UKCUPOBAaHHOM MM paBHA LIEHE MPOAAXH IUIIOC CyMMa, COOTBETCTBYIOLIAs IPOLIEHTHOMY
JIOXO7y, a Takxke onepanuu «cnenuansHoro» PEIIO ¢ 6pokepom mo nmepeHocy 00s3aTenbCTB
KJINEHTA,

e JIOTOBOpHI 3aiiMa LIEHHBIX OyMmar.

5.2. IlpekpamieHue NpU3HAHUSA HEHHBIX Oymar
IIpexpawenue npusnanus yenHou 6ymazu nPoUCXooum:

B Aaty nepenaun @oHom mpaB cOOCTBEHHOCTH Ha LIEHHYIO OyMary JIipyromy JIMIy;
B JIaTy MOTAIlIEHUs [IEHHOW OyMaru B COOTBETCTBUH C SMUCCHOHHBIMU JIOKyMEHTaMH;
MIPH JIMKBUJIALIMY SMUTEHTA,

IIPY HEBO3MOXHOCTH pean3aliy MpaB, 3aKPEIUICHHBIX IEHHOW OyMaroi.

[Ipu sTOM mepenauya mpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru 1o OIepanusiM, COBEpIIAEMbIM Ha
BO3BPAaTHOM OCHOBE, SBISETCSA OCHOBaHMEM /IS MPEKpallleHUs MpHU3HAHUS IIEHHbIX Oymar B ciyd4ae,
€CJIM ATO BJICUET MEePEeX0/]] BCEX PUCKOB U BBITOJ], CBSI3aHHBIX C BJIaJICHHUEM M€pPEIaHHOM [IEeHHOH Oymaroit
(6 coomsemcmesuu ¢ n. 5.5 nacmoswux Ipasun).



5.3. JloroBop Ha npuodpeTeHue (peajin3anuio) HeHHbIX Oymar

[Tpu HEcoBMaIeHUH IaTHI TIEpexo0/ia MpaB COOCTBEHHOCTH Ha IICHHBIE OyMard,
OTIPEICIICHHOW YCIIOBUSIMU JIOTOBOPA, C TATOM 3aKJIFOUEHHS IOTOBOPA 10
npuoOpeTeHunto (pean3alun) IEHHBIX OyMar, Takol JOTOBOP Ha JIaTy OIEHKH
MIPHU3HACTCS, KaK aKTHUB WIN 0053aTENIbCTBO, B 3aBUCHMOCTH OT U3MEHCHUS
CIPaBEJIMBOM CTOMMOCTH IIPHOOPETaeMBIX (pean3yeMbIX ) ICHHBIX Oymar.
[Ipekpaiienue npu3HaHUs JOTOBOPA, KaK OT/IEIBHOTO aKTHBa MM 00513aTEIbCTBA,
MPOUCXOJIUT B MOMEHT MCITOJTHEHHS TIPOJIABIIOM IO JIOTOBOPY 00513aTebCTBA 10
MEePEeBOTy MTPaB COOCTBEHHOCTH Ha IIEHHBIC OyMaru JIM00 B MOMEHT PacCTOPIKCHUS
JI0rOBOpA.

JloroBop Ha TpuoOpeTeHHe IICHHBIX Oymar MpPH3HAETCS aKTUBOM, a JOTOBOpP Ha pEaIU3aluIo
[IEHHBIX OyMar mpu3HaeTCs 0053aTENbCTBOM, B CIydae, €ClIM Ha JaTy OICHKHU CIIPaBEeIINBasi CTOMMOCTh
IEHHBIX OyMmar, SBJSIFOIIMXCS MPEIMETOM JIOTOBOpA, BHINIE, YEM CTOMMOCTh IICHHBIX OyMar,
3adukcupoBanHas B jgoroBope. CrpaBemiuBas CTOMMOCTh JAaHHOTO aKTHBa (00s3aTENbCTBA)
OTIPEIENISCTCS CIACIYIOIINUM 00pa3oM:

CC porosopa = CC nennbix 0ymar — CtoumocTs Oymar, 3apukcupoBaHHasi B 10r0Bope

JloroBop Ha mpHOOpeTeHHWE ILEeHHbIX Oymar mpu3HaeTcs o00s3aTeNbCTBOM, a JIOTOBOpP Ha
peanu3anuio IEeHHBIX Oymar NMpU3HAETCS aKTUBOM, B ClIydae, €CJIM Ha JIaTy OLICHKH CIpPaBeIJIUBas
CTOMMOCTb I[EHHBIX OyMar, sSIBISIOLIUXCS TPEIMETOM JAOTOBOpPA, HIKE, YeM CTOMMOCTh IIEHHBIX OyMmar,
3aukcupoBanHas B jgoroBope. CrpaBeminBas CTOMMOCTh JTaHHOTO 00s3aTenbcTBa  (AKTHUBA)
OTIpeIeTIsIeTCs CIEAYIOMUM 00pa3oMm:

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

CropaBe/uinBas CTOMMOCTb JIOJIFOBOM IIEHHOM Oymaru ompejessercs ¢ Y4eTOM HaKOIJIEHHOTO
KYIIOHHOT'O I0X0/a.

BenuunHa HAKOIUIGHHOTO KYIMOHHOTO JI0XOJa IO ILIEHHBIM OymaraM Ha JaTy OILICHKHU
akTuBa(00s3aTEIIbCTBA) OLICHUBACTCS B CyMMeE, MCUUCICHHOM HMCXOAS M3 CTaBKM KYIMOHHOTO JI0XO/Ia,
YCTaHOBJICHHOW B PEHICHUH O BBIMYCKE (IOMOJHUTEIHHOM BBIMTYCKE) MM MPOCIEKTE IMHUCCHOHHBIX
IIEHHBIX Oymar 10 MOMEHTA UX BBITUIATHI.

CrpaBennuBas CTOMMOCTb aKTHMBA, BO3HUKILIETO B PE3YJbTAaTE COBEPLICHUS CHEJIOK C LICHHBIMHU
Oymaramu, 3aKJIOYEHHBIX Ha YycioBuAx T+ (3a HckiIoueHHeM OUpP)KEBBIX OIepaluil B pexume
0e3aJIpecHBIX TOPTrOB), ONPEAEIAETCS C YUeTOM MopsiaKa, mpeagycMorpeHHoro [Ipunoxenuem 2.

5.4. Onepaunuu, coBepuiaemMblie Ha BO3BPAaTHOIi 0CHOBe
54.1. OO0mme mosoxkeHus!

[Tpu nmepenaue MeHHBIX OyMar Mo OmeparusM, COBEpIIaeMbIM Ha BO3BPATHON OCHOBE, HE BIEKYIIIUM
3a co0OM mepexo/J BCeX PUCKOB M BBITOJ, CBS3aHHBIX C BJIAJICHUEM IEepeJaHHON IeHHOW Oymarw,
MpeKpaleHue IpU3HaHUS MePEAaHHbIX [IEHHBIX OyMar He MPOUcXoauT. [Ipu »TOM IeHeXHbIe CpeCcTBa,
MOJTYYEHHBIC TI0 TAKUM OTIEPAIIHSAM, C MOMEHTA UX TIOCTYIUICHHUS U 10 MOMEHTa BO3BpaTa MPU3HAIOTCS B
KauecTBe 00513aTebCTBA.

Takue 00s13aTeNbCTBA OIEHUBAIOTCS CIASAYIOIUM 00pa3oMm:

e oOs3arenbcTBa, Bo3HUKImKME 10 omepanusM PEIIO ¢ kpeauTHBIMH OpraHU3alMsIMU,
3akmoueHHbBIM Ha Toprax I[TAO «MockoBckasi Oupka» - MO METOJUKE, OMUCAHHOW B
paznene 5.5.2. Hactosmux [Ipasw;

e 00s3aTenbeTBa, Bo3HUKIME 10 onepanusM PEIIO Ha WHBIX ycrnoBusx (BHEOMPIKEBOE WIIH C
WHBIMH KOHTpPareHTaMu) - MO0 METOJUKE aHAJIOTHMYHOM METOJMKE OIEHKH CIIpaBeITUBOM
CTOMMOCTH TOJTYyYEHHBIX 3aiIMOB (8 coomeemcmeauu ¢ pazoenom 11 nacmoswux [Ipasun).



[Ipu momyyeHMM ULEHHBIX OyMar IO OIepalusM, COBEpIIaeMbIM Ha BO3BPAaTHOW OCHOBE, HE
BJIEKYIIMM 3a cOOOW MHepexoj BCEX PHUCKOB M BBIFOJ], CBA3aHHBIX C BIIAJCHUEM LIEHHOW OyMmaroi,
NpPU3HAHUS TIOJYYCHHBIX IIEHHBIX OyMmMar He mpoucxomuT. IIpm 53TOM JeHEeXHBIE CpEICTBa,
IIEPEUUCIICHHBIE TI0 TAKUM OIEpalusM, ¢ MOMEHTa MX IEPEUYHCICHHMS M 1O MOMEHTa BO3BpaTa
IIPU3HAIOTCS B KAUE€CTBE AKTUBOB.

Taxue akTUBBI OLIEHUBAIOTCS CIIEIYIOLUM 00pa3oM:

® aKTHUBBIL, BO3HMKIIHE 1O omepamusMm oOpartHoro PEIIO ¢ KpemuTHBIMH OpraHM3aLUsMH,
3akmodeHHbIM Ha Toprax ITAO «MockoBckass Oupska» - MO METOJUKE, ONMHMCAHHOW B
pasnene 5.5.2. nacrosmux [IpaBwi;

® AKTHUBBIL, BO3HMKIIHE 1O omepanusMm oOpatHoro PEIIO ¢ KpemIuTHBIMH OpraHHU3aLUsMH,
3aKJIFOYEHHBIM Ha BHEOMPKEBOM PBIHKE - IO METOJMKE, aHAJIOIMYHOM METOJIMKE OLICHKU
CIpaBEIJIMBONH CTOMMOCTH [JEMO3UTOB (8 COOMGEmcmeuu ¢ pasoenom 4 Hacmosuux
IIlpasun);

® aKTHUBBI, BO3HUKIIME IO omnepauusM odpatHoro PEIIO ¢ npounmu opraHuzanusMu - 10
METOAMKE, aHAIOTUYHOM METOAMKE OLIEHKH CIIPABEIJIMBOM CTOMMOCTH BBIJAHHBIX 3aiIMOB (8
coomeemcmauu ¢ pazoeinom 10 nacmoswux Ilpasun).

[Ipu stom npu cosepuiennu PEIIO ¢ I{enTpanbabiM KoHTparenToM Ha toprax [TAO «MockoBckast
Ouprka» KPEAUTHBIM PUCK HE YYUTHIBACTCS B BHJIY HAWBBICIICTO YPOBHS PEUTHHTA, MPHUCBOSHHOTO
LlenTpanbHOMY KOHTpPAreHTy.

B ciyuae, ecniu @onp mpojaeTr 1eHHbIE Oymary, IOJIydeHHBIE MO OIEpalHsiM, COBEpIIAEMbIM Ha
BO3BPATHOM OCHOBE, TO € 3TOro MoMeHTa POH]| IpU3HaAET 00513aTENBCTBO MO0 BO3BPATY AAHHBIX LIEHHbBIX
Oymar. O0s3aTenbCTBO MPU3HACTCS 10 MOMEHTa OOpaTHOTO BBIKYIA JaHHBIX IIEHHBIX Oymar doHgoM
WIA JpYyroro yperyjaupoBaHus o00s3aTenbcTBa IO BO3BpaTy IOJIYYEHHBIX LEHHbIX Oymar. Takoe
00513aTENIbCTBO OIICHUBACTCS B CyMME, PaBHOW CIPaBEJIMBONW CTOMMOCTH NPOJAHHBIX LIEHHBIX Oymar,
[I0JyIeXkKAaIUX BO3BPATY, ONpeeIsieMOi B BBIOPAaHHOM [yl IEHHBIX OyMmar mopsizike.

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

ITpu coBepmienun cneuuanbHbix caenok PEIIO ¢ Gpokepom 1o nepeHocy 00s3aTesbCTB KIMEHTa
MIPU3HAHUS MOJYYEHHBIX EHHBIX Oymar He npoucxoauT. Ilpu 3Tom npusHaoTcs cieayronme akTuBbl U
00513aTeNIbCTBA, BO3HUKIIINE 110 TAKUM CAETIKaM:

e 00s13aTeNbCTBA IO BO3BPATY LIEHHBIX OyMar no onepanusm odpataoro PEIIO;

e TpeOoBaHUs 10 BO3BPATy JAEHEKHBIX cpeAcTB 1o caenkaM odpatrHoro PEIIO npusnaroTes B
KauecTBE aKTHBOB,

e 00s13aTeNbCTBA 110 BO3BPATY JAEHEXKHBIX CpeACTB Mo caenkam npsimoro PETIO.

Takue akTUBBI 1 00513aTETHCTBA OIIEHUBAIOTCS CIIEIYIOIINM 00pa3oM:
Oopamnoe PEIIO

OO0s3atenbcTBa O BO3BpATy IIEHHBIX Oymar OIICHHBAIOTCS B COOTBETCTBHU C  OLIGHKOM
CHpaBeTMBOM CTOMMOCTH TaKUX I[EHHBIX Oymar.

AKTUBBI, BO3HUKIIME 110 onepanusm odparHoro PEIIO, onenuBaoTcs B cymMMe JIEHEKHBIX CPE/CTB,
MOJUIeXkKAIUX UCIIONHEHUIO 1o BTopoil yactu caenku PEIIO B cOOTBETCTBUM € perjaMeHToM Opokepa.
CrpaBeanuBas CTOMMOCTh B Cly4yae HEOOXOIMMOCTH OIpPEAENSeTCS C y4eTOM KOPPEKTHPOBKU B
COOTBETCTBHHM C MOPAJIKOM, IpeAyCMOTpeHHBIM [Ipunoxenuem 2.

Ilpamoe PEIIO

Obs3arenbcTBa, Bo3HuKIKMEe 1o omnepanusM PEIIO oneHuBaioTcs MO METOIMKE aHAJIOTMYHON
METOAMKE OLIEHKU CIPaBEIJIMBOM CTOMMOCTH IOJIyUYEHHBIX 3alMOB (8 coomeemcmeuu ¢ pasoenom 11
Hacmoswux Ilpasun).



5.4.2. OueHka akTHBOB, BO3HUKIINX M0 onepauusam PEITO, 3ak/il04eHHBbIX ¢
KpeIuTHBIMU opranu3auusaMu Ha Toprax [IAO «MockoBckasi Oup:xa».

Ha naty oueHku Npou3BOIUTCS TMPOBEpKA COOTBETCTBHUS IMPOIEHTHON CTaBKH IO ONepanusm
PEIIO, onpenenieHHOM B CENKE, PHIHOYHBIM YCIIOBHSIM.

[IpouentHas craBka no onepauuu PEITO npu3HaeTcs ppIHOUYHOM, €CJIU BBIMIOJHEHO YCIOBHUE:

rpeno MHWH S rpeno S rpeno MakKc.

eoe:
Theno - CTaBKa 1o czenke PEIIO B nporenrax;

Theno mun~ MUHHMaNbHOE 3HaueHue crtaBku PEIIO, paccunrannoe ITAO Mockosckas Oupka 10

UTOTaM TOPrOBOTO [HS, Ha KOTOPBIA OCYIIECTBISIETCS pacyeT CIPaBEIJIMBONM CTOMMOCTH (Uit
CpPaBHEHHUS HUCIOJIb3YeTCSl 3HAUEHHWE CTaBKU MO TOW IEHHOM Oymare, KoTopas SIBJISETCS 3aJI0TOM B
onienuBaeMoi caenke PEIIO)
Theno maxc~ MaKcuMaibHOe 3Hauenue craBku PEIIO, paccuntannoe ITAO Mockosckas Oupxka 10
UTOraM TOPrOBOTO [IHS, HA KOTOPBIM OCYIIECTBISETCS pacueT CIPaBeATUBON CTOMMOCTH (IS
CpaBHEHHUS HCIIOJIB3YETCS 3HAUYEHHWE CTAaBKU MO TOM IIEHHOM Oymare, KOTOpas SIBJISICTCS 3aJOoroM B
orneHuBaeMoi caenke PEITO)

[Ipu 5TOM 3HaUYEHHS CTABOK BBHIOMPAIOTCS C YUETOM CPOKa, Ha KOTOPBIM 3aK/II0YEHA CCNKA, U BUIA
BAJTIOTBHL.

B cinyuae, ecniu na pary ompenenenus CYA  OTCYTCTBYIOT CTaBKH Tpenomun 1 Tpemo maxcs
HCIOJIb3YIOTCSI COOTBETCTBYIOLIME CTABKH IOCJIEIHEr0 TOProBoro aHs, Ha KoTopblil IIAO MockoBckas
Oup>ka paccuuThIBala yKa3zaHHbIE cTaBKU. Takoil moxaxoj mpumeHnsiercs He Oonee 10 pabGoumx JIHEH.
[Ipu 3TOM Y4YWTBIBAIOTCS M aHAIM3HUPYIOTCS CYIIECTBEHHbIE HAOJIOJaeMble COOBITHSI B OTHOIICHUH
SMUTEHTA WM PBIHKA B LI€JIOM, KOTOPBIE IPOU3O0LIIM C MOMEHTA YKa3aHHOT'O TOPrOBOT'O JHS U KOTOPbIE
MoOriau Obl TOBJ€Yb H3MEHEHHE cTaBoK. [lepedeHp coObITHl oTpaxeH B m. 5.7.3. Bo3moxHOCTBH
UCIOJIb30BAaHUS JaHHBIX NPEABIAYLIET0 TOProBOrO JIHS HA TOPTOBBIX IUIOIIAJKAX HE NPUMEHSETCS B
cly4dae, Korja OTCYTCTBHME TOPrOB CBSI3aHO C IMPUOCTAHOBKOM TOproB mo pemeHuro banka Poccun,
IPUOCTAHOBKOW TOProB B CIIy4ae JIOCTMIKEHUS YCTAHOBIJIEHHBIX OMp)Kel MOpOTOBBIX 3HAUYEHUH WM
MHBIMH COOBITUSMHU (COTIIACHO MOTUBUPOBAHHOMY CY)KJICHUIO YIPABIIAIOIIEH KOMIIAHUN), CHOCOOHBIMHU
CYLIECTBEHHO IOBJUATh HAa M3MEHEHHUE CIIPABEAJIMBON CTOMMOCTHM B TaKOW HETOPTOBBIM JECHb IO
CPaBHEHHUIO C MOCIEAHUM TOPTOBBIM JIHEM.

B tom cnyuae, ecnu mpoueHntHas craBka no caenke PEIIO mpusHaercss pblHOYHOM, B KauecTBe
PBIHOYHOM HCHONb3yeTcs cTaBka o caenke PEIIO.

B tom cnyuae, ecnu nponentHas ctaBka mo ciaenke PEIIO He mpu3HaeTcsi pplHOYHOM, B Ka4eCTBE
PBIHOYHOM NIPHU3HAETCA CTaBKa IIOCIEIHEH CHEIKH, 3aKIOueHHOW Ha aary omnpeneneHus CHA ¢
AKTUBOM, SBJISIFOIITUMCS 3aJI0TOM 110 orieHuBaeMoit cienke PEITO Ha cOOTBETCTBYIONIMI CPOK.

CnpasennuBas croumocth caenku PEIIO omnpenensiercs, Kak CTOMMOCTb CHEJKH  ILTIOC
Ha4MCJIEHHBIE UCXO/s U3 MPOLEHTHONW CTaBKU MPOIIEHTHI HA ATy OLEHKU B CIIy4ae, €CIIU CPOK CIEIKU
PEITO menee 90 (lleBsiHocTa) AHEN ¢ MaThl WCIONHEHHUS | 4acTHW, W MPOILIEHTHAs CTaBKa MpU3HAHA
PBIHOYHOM.

B ocTtanpHBIX ciaydasx CIpaBeliiBas CTOMMOCTB OIpPEIEIAETCs Kak NPHUBEACHHAS K JaTe OLECHKHU
CTOMMOCTh OCTaBIIMXCS 7O MOMEHTAa TIOTAIICHHsS] JEHEKHBIX TOTOKOB (YYUTBIBAIOTCSA TUIATEKHU
MIPOIICHTOB M OCHOBHOM CYMMBbI), paCCUUTaHHAs C UCIIOJIb30BAHUEM B KAaueCTBE CTaBKH JOXOMHOCTH (I

):

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



® CTaBKM IOCJIEIHEH CHEIKH, 3aKIoueHHOW Ha paary omnpexneneHuss CHA ¢ akTuBoM,
ABJIAIOIIMMCS 3a710roM 1o onieHuBaemon caenke PEIIO Ha cooTBeTCTBYIOIMINI CPOK B MHBIX
ClIydasx.

®opmMmyia pacyera npusepeHHo croumoctu (PV):

N
CF,
PV =

ti_to
i=1 (1 + 1) 365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOMMYeCTBO OCTABIIMXCS HA JAAaTy OLEHKH IUIaTeKel MPOLIEHTOB W/IIIM OCHOBHOI CyMMBI J10JITa
10 JIOTOBOPY;

CF; - BenmuumuHa i-TO TIaTexa;

t; - naTa i-ro miarexa;

top - JaTa OLICHKHU.

5.5, OcHoBHOI1 (M1 HauOoJ1ee BHITOHBIH) PHIHOK LIEHHOH Oymaru

5.5.1. OcoOeHHocTH BHIOOPA OCHOBHOTO PHIHKA U OIleHKH HEKOTOPbIX BU/I0B IeHHBIX Oymar

Bri0op yMecCTHBIX METOJOB ONpEAENiEHHWS OCHOBHOTO PBIHKA M, COOTBETCTBEHHO, CTOUMOCTH
LEHHBIX OymMar ¥ HMCTOYHUKOB HMCXOJHBIX JAHHBIX, HEOOXOAMMBIX Ui ONpEAENICHUs! CIpaBeIIMBOI
CTOMMOCTH IIEHHBIX OyMar MHOCTPAHHBIX SMHUTEHTOB, OOJIUTalMii BHEIIHUX OOJUTAIIMOHHBIX 3aMOB
Poccuiickoit denepanuu, TONTOBBIX IIEHHBIX OyMar WHOCTPAHHBIX TOCYJApCTB, €BPOOOIHTanuit
WHOCTPAHHBIX YMUTCHTOB, [IEHHBIX OyMar MeXIyHapOJIHBIX (PMHAHCOBBIX OpPraHU3alni, IIEHHBIX Oymar
MEXIYHAPOAHBIX KOMIIAHWW, 3aBUCUT OT JACMCTBYIOIIMX OTPAHUYEHUN Ha paCHOpPsHKEHUE LIEHHBIMU
OyMaramMu Ha COOTBETCTBYIOIIHUX phIHKaX. CTOMMOCTh IEHHBIX OyMar OJHOTO BUIA WJIA OJHOTO M TOTO
K€ BBIMYCKA OMpeNesieTcs] C HUCHOJIb30BaHHWEM OTIWYAIOMIMXCSA (pa3HbIX) METOJOB OINpeAeNeHUs
CTOMMOCTH M UCTOYHUKOB JaHHBIX, KOTOPbIE HaU00JIEe YMECTHBI B IAHHBIX 00CTOSTEIHCTBAX, C YUETOM
KpUTEPUEB, XapaKTEPU3YIOIINX BO3MOKHOCTh PACIOPSKEHHS [IEHHBIMHU OymMaramu.

KpI/ITepI/IeM, OMPCACIIAIOIINM BO3MOKHOCTE PACIIOPSKCHUSA HAa TOM HJIM HHOM PBIHKE, SABJIACTCA
MCCTO XpaHCHUA HCHHOﬁ 6YMarI/IZ

- B IIEMOYKE MeCT XpaHeHus nennoi oymaru ectb HKO AO HP/I;

- B LIETI0YKE MeCT XpaHeHus 1eHHoi 6ymaru Hetr HKO AO HP/JI.

B cinyuae HEBO3MOKHOCTH NOATBEPKACHMS CIIELUAIM3UPOBAHHBIM JICNIO3UTAPUEM HaJIU4YUs B
nernoyke Mect xpaHeHus neHHon Oymaru HKO AO HPJI, nanHoe moaTBepkIeHWE TOJKHO OBITh
IIPEIOCTABIIEHO ynpasisgromend komnanueil @onpa. IIpu oTCyTCTBUM NMOATBEP)KIEHUS OLIEHKA LIEHON
OyMaru OCyIIEeCTBIISIETCS METOAAMH OLIEHKH, ITPETyCMOTPEHHBIMH ISl OLIEHKH Oymar ¢ OTCYTCTBHEM B
Lernoyke MecT xpanenus neHHoi oymaru HKO AO HP/I.

5.5.2. BpI0Op OCHOBHOI0 PbIHKA

OCHOBHBIM WM HauOoJee BBITOJHBIM PBHIHKOM Ji LIEHHOW OyMard MOXKET OBITh TOJBKO TOT
PBIHOK, Ha KOTOPOM JaHHas I[eHHas Oymara JOIyIIeHa K OOpalleHnio U K KOTOpOMY y Y IpaBIISOIIEH
KOMITAHUH €CTh JIOCTYII.

HOCTYHHBIMI/I TOProBbIMU IINIOMIAAKaAMU B LEIAX OIMPEACTICHUSA CHpaBeJIHHBOfI CTOMMOCTH IICHHBIX
6YMaF SABJIIFOTCA CJICAYIOMINUE TOPIrOBLIC IJIOIAAKU



ITAO MockoBckas bupxa;
ITAO «CIlby;
AO CIIBb.

OcHOGHBIM _PBIHKOM_0J11_UEHHBIX 0YyMaA2 POCCUICKUX IMumenmos (3a NCKIIOUeHneM OO IUraiuil
BHEIIHUX OOJUTAIIMOHHBIX 3aliMOB Poccuiickoli ®enepanmvi M ILEHHBIX Oymar MeEXIyHapOIHBIX
KOMIIAHUM), JOMYIIECHHBIX K TOpramM, SBISETCS POCCHHCKas JOCTYyIHAs TOProBas IUIOIIAAKa C
HauOOJIBIIIUM 0OBEMOM TOPTOB.

OcHOBHBIM POIHKOM 0J1 UEHHBIX 0yMa2 UHOCHPDAHHLIX IMUMEHM 068, B TOM YKCIIC I 00JUramui
BHEIIHUX OOJIMralMoHHbIX 3aiiMoB Poccuiickoit ®denepanuu (ganee - [OBO3 Pd), 10aroBeIX MEHHBIX
OymMar WHOCTPAHHBIX TOCYJapCTB, OOJWranmuii WHOCTPAHHBIX AOMHUTEHTOB, I[IEHHBIX Oymar
MEXIYHApOAHBIX (UHAHCOBBIX OpraHU3AIMK, IIEHHBIX OyMar MEXIyHApOJHBIX KOMITAHHM,
JOMYIIEHHBIX K TOPraM Ha OPraHW30BAaHHBIX TOPrOBBIX ILJIOIIAJKAX, MPU3HAETCS JOCTYIIHAs TOProBas
IUIOLIAAKA.

- poccuiickaa nnowanka I1AO «Mockoeckaa Bupowca» — B ciiydae, €Cli B LIETIOUYKE MECT XPaHEHUS
ueHHoit Oymaru npucyrersyetr HKO AO HP/I;

- poccuiickaa (3a uckawuenuem INAO «Mockoeckasa bupixrca») unu unHocmpannas oupdcu c
HauOOJIBIIUM 00BEMOM TOPTOB B Cllydae, €Clid B IIETIOYKe MECT XpaHeHus 1eHHoi oymaru Het HKO
AO HP/.

Kpurepuem npusHaHus pblHKa B KayeCTBE OCHOBHOI'O SIBJISIETCS HAMOOJBIIWHM, [0 CPABHEHHUIO C
JOPYTUMHU JOCTYIIHBIMH PBIHKAMH, OOBEM TOPIOB, BBIPAKEHHBIM B pyOJIsix, 3a 35 KaleHJapHbIX IHEH,
IPEJIIECTBYIOUINX JlaTe MPOBEpKU (BKIIIOYas AaTy OLEeHKH). [Ipu mpoBepke, sSBISETCS JIM PBIHOK
OCHOBHBIM (MJIM HamOoJiee BBHITOAHBIM) B OTHOILICHWH pBIHKA, MHpOpManus o0 oObeMax TOProB Ha
KOTOPOM HE PACKPBIBAETCsl Ha MOCTOSHHOW OCHOBE (Hampumep, BHEOUPIKEBOM PBIHOK), MCIIOJIb3YeTCs
uHpopManus, nyonuKyemas WH(OPMAIIMOHHBIME areHTCTBAaMH WM npodeccuonansubivu CMU. Tlpu
IIpOBEpKE HEOOXOJUMO paccMaTpuBaTh HMH(POpPMAIMIO TOJIBKO O TEeX pBIHKAX, Ha KOTOPBIX
VYopapndoomas KOMIaHUs Morjia Obl 3aKiI04aTh CAEIKHU, HUCIOJHSAS MOJHOMOYMS JOBEPUTEIHHOIO
ynpasisitoniero @ongoM 1100 OT cBOEro MMeHH, Jubo uepe3 Opokepa. OOBEMBI TOProB Ha PHIHKE,
BBIpOXXCHHBIC B MHOCTPAHHOW BaJIOTE, MOJJIEKAT MepecueTy B pyosu mo kypcy banka Poccuu Ha narty
oueHku. [Ipu paBeHCTBE 00BEMa TOPrOB Ha Pa3IMUYHBIX TOPTOBBIX IJIOMIAJKAX M3 YMCIA JOCTYIHBIX
OCHOBHBIM PBIHKOM CYHMTAETCSl TOProBasi IUIOIa/IKa U3 YMCIIA JOCTYIMHBIX ¢ HAMOOJIBIIMM KOJIMYECTBOM
CZIEJIOK 32 JIaHHBIN NEPUOL.

OCHO6HbIM _PUIHKOM 014 _UEHHbIX 0yMaz (34 UCKIIOYEeHUEeM UHBECHIUUUOHHLIX NAes Naesblx
UHEECMUUUOHHLIX (POHO08), He O0ONYUWIeHHbLIX K mopzam Ha OUPKEBBIX IUIOMIAJAKaX, JOCTYIHBIX
VYnpasinsmonieil KOMIaHUH, SBJISETCS BHEOUPKEBOU PHIHOK.

OcHOBHBIM _PLIHKOM 0J151 UHEECHMUUUOHHDIX NAes OTKPBITBIX, HHTCPBAJIbHBIX U 3aKPBITBIX ITACBBIX
MHBECTUIITMOHHBIX (1)OHI[0B, HC JONYHICHHBIX K TOpram, SABJIACTCA BHG6I/Ip)KeBOI\/'I PBIHOK, Ha KOTOpPOM
OCYHICCTBIIAKOTCA CACIIKU I1O HpI/IO6pCTCHI/IIO W NOralliCHUK0 MHBCCTHUIHUOHHBIX IIACB Y praBHHIOH_ICﬁ
KOMITAaHHMHU COOTBETCTBYIOIIECTO MA€BOT0 HHBECTUITUOHHOT'O (1)0H,Z[a.

B cnyuae, ecnmu Ha BceX JOCTYIMHBIX M HaOJIOAEMBIX OMPKEBBIX IUIOMIAKAaX OBUT HETOPTOBBIN
JeHb Ha nary onpenenenuss CYHA, aHamM3upyroTCs JaHHBIE MOCIEIHEr0 TOPrOBOTO JHS HAa JaHHBIX
wiomaakax. [Ipu 3TOM yYHUTBHIBAIOTCS W aHATM3UPYIOTCS CYIIECTBEHHBbIE HaOIIOaeMble COOBITHS B
OTHOIIIEHWW 3MUTEHTA WU PbIHKA B IIEJIOM, KOTOPBIE MPOU3OILIA C MOMEHTA MOCIEIHETO TOPrOBOTO
JTHSL ¥ KOTOPBIE MOTJIK OBbI TIOBJIEYh U3MEHEHHE OIIeHKU. [lepedeHp coObITHIT OTpakeH B 1I. 5.6.3.



B cnyuae, ecnmu Ha mary ompenenenuss CHA HETOProBwlid JeHh ObLT HA OJHOW WIIM HECKOJIBKHX
JOCTYNHBIX WU HAOMI0JaeMbIX OWP)KEBBIX IUIOLIA/IKaX, AHAJIM3UPYIOTCS NaHHBIE TeX AOCTYMHBIX U
Ha0II0/1aeMBIX OMPKEBBIX TUIOIIAI0K, Ha KOTOPBIX OCYIIECTBISUIACH TOPTH Ha Aary onpenencaus CHA.

5.6. OueHka HeHHBbIX Oymar
5.6.1. Ouenka g0JaroBpix oymar. O0mme moJioKeHust
Enununeii yuera q0AroBeIX HEHHBIX OyMar sSBJIsIeTCS OJJHA JOJTOBast LIeHHast Oymara.

Takue 10NTrOBBIE HHCTPYMEHTHI, KaK BEKCEJsl, BBHIMTYIIEHHbIE OAHKOM U JETIO3UTHBIE CePTU(PHUKATHI
OAaHKOB, OIEHUBAIOTCSA IO METOJWKE, AHAJIOTMYHOW METOJHMKE OICHKH CIPaBEUIMBONW CTOMMOCTH
1eno3utoB (6 coomeemcmauu ¢ pazoenom 4 nacmosuyux Ipasun).

Bekcens, BbINylIEeHHbIE WHBIMU JIMIAMH, OLEHUBAIOTCS IO METOAMKE OIEHKH CIpaBelJIMBOU
CTOMMOCTH 3aiiMOB BBIJAHHBIX (6 coomeemcmauu ¢ pazoenom 10 nacmoswux Ipasun).

CropaBeuiiBasi CTOMMOCTH JIOJITOBOM IIEHHON Oymaru OmpeaemnsieTcs C y4eTOM HaKOIUIEHHOTO
KYIIOHHOTO J0X0J4a.

CyMMBI HaKOIUIGHHBIX KYMOHHBIX JIOXOJOB IO IIEHHBIM Oymaram (danee umenyromes HKJ/])
OLIEHUBAIOTCSI B CyMMeE, MCYMCICHHON MCXOJs W3 CTaBKU KYINOHHOI'O JI0XO0/ld, YCTaHOBJIEHHOH B
pEIICHNH O BBINYCKE (JIOTIOJHUTEIFHOM BBIITYCKE) WIJIM MPOCIIEKTE AMHCCHOHHBIX IIEHHBIX OyMmar 1o
MOMeHTa MX BbIIaThl. CyMMa HaKOIUIEHHOTO KYIOHHOI'O J0XOJa OHpeJensercs B CIeAYILIeM
MOpSAKE: CyMMa HaKOIUIGHHOTO KYIMOHHOTO JI0XO0Jla, PACCUMTAaHHAs B BAJIOTE HOMHHAJA MCXOIS W3
CTaBKM KYIOHHOI'O [J0XOJia, OKpyrjiseTcss A0 2 (AByX) 3HAaKOB IIOC]E 3alsATOW M YMHOXAaeTcs Ha
KOJIM4YeCcTBO Oymar B moptderne, mocie 4ero MOJTy4YeHHas: BeIMYUHA OKPYTIIseTcs 10 2 (ABYX) 3HAKOB
1ocJje 3arsToi, npu HeoOXOAMMOCTH YMHOXKAETCsl Ha Kypc, YCTaHOBJIEHHBIN B HacTosAmux IlpaBunax, u
OKpYTJIsieTCst 10 2 (IBYX) 3HAKOB MOCTIE 3aISITOM.

B ciyuae, eciu mNpocrnekTOM LEHHBIX Oymar NpeaycMOTpeHbl IEPEeMEHHbIE KYIOHBlI /WK
HOMHWHAJI, BEJIMUYMHA KOTOPHIX HEW3BECTHBI W/WIIM 3aBHUCHT OT OIPENEICHHBIX NOKa3aTesiel, U OIeHKa
LIEHHOI Oymaru mpou3BOJUTCS B YCJIOBUSAX OTCYTCTBHUS aKTHBHOI'O PBIHKA, TO JUISl OLCHKU BEJIMYMHBI
TaKMX IUIaTeXel UCIosIb3yeTcsl MOPSA0K, onucaHHbli B [Ipunoxenun 3.

CrpaBe/uinBasi CTOUMOCTD JOJTOBBIX LIEHHBIX OyMar JIOMOJHUTENIBHOTO BBIMYCKA, BKIIOUEHHBIX B
cocraB akTUBOB DOHJa B pe3yibTaTe pa3MEIIECHMs ITyT€M KOHBEpPTAalMM B HHUX KOHBEPTUPYEMBIX
JIOJTOBBIX LIEHHBIX Oymar, mpuHamiexamux DoHay, NMpU3HAETCs paBHOM CIpPaBEIMBOM CTOMMOCTHU
JOJTOBBIX IIEHHBIX OyMar BBIIYyCKa, IO OTHOIIEHMIO K KOTOPOMY TAaKOW BBIIYCK SIBJISIETCS
JOTIOJIHUTEIBHBIM, €CIIM II0 TaKOMY BBIIYCKY OIPENEISAETCS aKTUBHBIM pBIHOK. B mHOM ciyyae
CIpaBeIMBasi CTOMMOCTD LIEHHBIX OyMar JOMOJIHUTEIBHOTO BBIITyCKa OMpPeNeseTcs B 001eM NopsiaKe

OmneHka crpaBelIMBOM CTOMMOCTH JIOJNTOBBIX LIEHHBIX Oymar HOBOTO BBINYCKA, MOJYYEHHBIX B
pe3yibTaTe KOHBEpTAIMK EHHBIX OyMmar, mpuHaaiexammux OoHmy, paccMoTpeHa B 1. 5.6.6 HacTosmmx
IIpasui.

Jlnig onpenieneHusl CpaBeyIMBOM CTOMMOCTH OOJIUTalluii pOCCUHCKUX SMUTEHTOB, IPHOOPETEHHBIX
IpU pa3MEUIeHWH (B TOM YHCIE 3aMEelIaloIUX OONMranuid, oriaTa KOTOPBIX NpPU HUX pa3MeleHHH
OCYILIECTBIISIETCS] €BPOOOIUTAMsIMU (B TOM YHCIIE B cllydae nepenadyu (YCTYIKH) BCEX UMYILECTBEHHBIX
Y MHBIX TpaB MO €BPOOOIUTALUAM POCCUIUCKUM IOPUANYECKUM JIMLAM)), B OTHOIIEHUH KOTOPBIX ObLIa
3aKJIIOUYEHa CcJieNka MO0 NPUOOPETEeHHIO0 LEHHBIX OyMar ¢ SMUTEHTOM WM TNPOoQPecCHOHAIbHBIM
YYaCTHUKOM PBIHKA LIEHHBIX OyMar, OKa3bIBalOIIUM SMUTEHTY YCIYTH MO Pa3MELICHUIO IIEHHbIX Oymar
OT CBOEr0 MMEHH, HO 3a CYET U IO MOPYYEHHUIO SMHUTEHTA, JIUOO C JIOOBIM IPYIMM TPETHUM JIMIIOM B
NepuoJl C AaThl Hayaja pa3MelIeHHs MO JaTy OKOHYAHHUs pa3MelleHus (hajnee — ILeHHble Oymard,
MpUOOpPETEHHBIE TMPH Ppa3MELIEHUH), C JaThl NPUOOpEeTEeHUs U A0 JAaTbl OKOHYAHHS pa3MeIleHUus
UCTOJb3yeTCsl IIeHa pa3MeUIeHUs (Ul JOJITOBBIX IIEHHBIX OymMar — IieHa pPa3MELICHUs C y4eTOM
HAaKOIUICHHOTO KYIOHHOTO JI0X0/a, €CIU HAauyuCIeHHE KYHNOHHOro J0X0Ja 3a IEepUOJ] pa3MELIeHUs
IIPELYCMOTPEHO YCIOBUAMH Pa3MELIEHUS WM UHBIM JOKYMEHTOM).



Jlnia onpeneneHusl CpaBeyIMBOM CTOMMOCTH LIEHHBIX Oymar, IpUOOpPETEHHBIX MPHU pa3MeIleHUH, C
JlaThl, CJIETYIOIIEH 3a 1aTOM OKOHYAHUS PAa3MEILEHNUs, U 1O TOSBIICHUS LIE€H, II03BOJISAIOIUX POU3BECTH
OLICHKY IO JaHHBIM aKTUBHOTO OCHOBHOTO PbIHKa, HO He Ooisiee 10 paboumx gHEH ¢ AaThl OKOHYaHUS
pa3menieHust (BKJIIOYUTEIBHO) TIPUMEHSETCS IIeHa pa3MEIIeHUsl, CKOPPEKTUPOBaHHAs OOpaTHO
MIPOIMOPLIMOHAIEHO HAa U3MEHEHHE KItoueBoi ctaBku banka Poccun 3a mepuon ¢ aThl pa3meleHus 10
natel orienku. Haunnast ¢ 11 nHs cripaBeyinBas CTOMMOCTB OIPEEIIieTCs B 00IeM MOpSAKe.

B cimyuae HEHCIIONHEHUS] YMHUTEHTOM O0s3aTEIbCTBA MO KaKOW-THOO BBITYIICHHOH UM JIOJITOBOM
LIEHHOI OymMare IO MCTEYEHMU CPOKOB, yKa3aHHbIX B lIpuioxeHuu 5, ¢ MOMEHTa OKOHYaHHUS CpOKa
WCTIOJHEHUSI TAaKOTO 00s3aTEeNIbCTBA BCE BBINYCKHM IIEHHBIX Oymar Takoro SMHUTEHTa OICHUBAIOTCS B
cootBeTcTBUM C [Ipriioxenuem 2.

B caygae, ecnu mo 1eHHbIM OymaraMm BBISIBJICHBI MPU3HAKW OOECIICHEHUS, M OTCYTCTBYET IICHA
aKTHBHOTO PBIHKA (CHpaBeUIMBasi CTOMMOCTH MO yKa3aHHBIM aKTHBAM OLICHMBACTCS C NPUMEHEHHEM
MoOJIeNIel OLIEHKH Ha HEAKTHBHOM PBIHKE), CIIPABEUINBAsi CTOMMOCTh TaKOH IIEHHOW Oymaru SMUTeHTa (B
TOM 4YHCJI€ HaXOJAIIErocsl B COCTOSHMM OaHKPOTCTBA) KOPPEKTHPYETCS B COOTBETCTBHH C IOPSAKOM,
yka3zaHHbIM B [Ipunoskenun 2.

5.6.2. Ouenka nojeBbIx Oymar. Oommue 1moJ0KeHus

Enununeii yuera npu omeHKe BIOKEHHUSI B OOBIKHOBEHHBIE aKIIUH, €CJIH 00I1Iee KOJTMIECTBO aKIUii,
npuHaIexkanmx Oouy, cocrapisieT 6osee 20% 0T 001Iero KomuecTBa OOBIKHOBEHHBIX aKIIUN
SMUTEHTA (Jajiee UMEHYETCS CYIIIECTBEHHbIN MaKeT aKIuii), BJISETCS BECh CYIIECTBEHHBIHN MaKeT
aKIMI TaHHOIO SMUTEHTA, NpuHaaIexKamui @oHy. Takol CylnIeCTBEHHBIN AKEeT aKIUi
OLICHUBAETCS OLICHIIMKOM C YYETOM IIPEMUU 332 BO3MOKHBII KOHTPOJIb (3HAUNUTENbHOE BiIUsIHUE). B
ClIy4ae, €ClIM IJIJAaHUPYETCs U3MEHEHHE 0JIA ydacThs POHIa B KalluTajle SMUTEHTA 10 TIOJy4ECHHUS
CJIEIYIOLEro OTYETA OLEHIIMKA, OTYET OLEHIIMKA JOJDKEH COEpPKATh OLIEHKY CTOUMOCTH IS
Pa3JIMYHBIX 110 pa3MepPy y4acThs CYLIECTBEHHBIX ITAKETOB aKLIAMN.

Enununeit yuera Bo BceX OCTalbHBIX CITydasx SIBIIIETCS OJHA J0JeBas IeHHast Oymara.

CrpaBeuinBasi CTOMMOCTb JIOJICBBIX IIEHHBIX OyMar JOMOJHUTEIBHOTO BBIMYCKA, BKIIFOUCHHBIX B
cocTtaB akTUBOB DoH/Ia B pe3yNibTaTe pa3MENICHHS dTHX IICHHBIX OyMar myTeM pacrtpeeiieHHs CpeIu
aKIMOHEPOB HIIU IyTeM KOHBEPTAIIMU B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMar, pU3HAETCs paBHON
CTPaBEIJIMBON CTOMMOCTH JIOJICBBIX IIEHHBIX OyMar BBIITYyCKa, 0 OTHOIIEHHIO K KOTOPOMY TaKO#
BBIITYCK SIBJISIETCS JIOTIOJIHUTEIILHBIM, €CJTH 10 TAKOMY BBIITYCKY ONPECIAETCS] aKTUBHBIN PHIHOK. B
WHOM CJTydae CIIPaBeIBasi CTOMMOCTh IIEHHBIX OyMar JOMOJHUTEILHOTO BBITYCKA ONPEIEISICTCS B
o0IIeM MopsIIKe

CrnpaBeanuBasi CTOUMOCTb JIOJIEBBIX IIEHHBIX OyMar JOTMOJIHUTEIHLHOTO BBITYCKA, BKIIFOUEHHBIX B
coctaB akTHBOB POH/IA B pe3y/bTaTe KOHBEPTAIIMH B 3TH IIEHHbIE OyMaru A0JEeBBIX [ICHHBIX OyMar,
npuHaIexanmx oy, IpH peopraHu3anuu B Gopme MpUCOeqMHEHUs], TPU3HAETCS paBHOMN
CIPaBETMBOM CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBITyCKa, 10 OTHOIIEHUIO K KOTOPOMY TaKoM
BI)IHYCK SABJISIETCA AOIIOJIHUTEIBHBIM, €CJIH I10 TaKOMy BBIHYCKy OHpeJIeJ'ISIeTCSI aKTHBHBIﬁ pI)IHOK. B
NHOM cnyqae CHpaBe)IJ'II/IBaSI CTOUMOCTB LICHHBIX 6YM31" JOIIOJIHUTCIIBHOI'O BI)IHYCKa onpenenﬂeTcsf B
o01eM TopsizKe.

CrnpaBennuBasi CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar JOMOJTHUTEIBHOTO BBITYCKa, BKIIFOUCHHBIX B
COCTaB aKTHUBOB (POHJIa B pe3yiIbTaTe pa3MeEIIeHUs, TPU3HACTCA PAaBHON HYJIEBOW CTOMMOCTH JI0 TaThl
OTUIATHI IOTIOTHUTEIIBHOTO BBITTyCKa. C ATkl OTJIATHI JOTIOJHUATEILHOTO BBITTYCKA CITPaBEeTHBAs
CTOMMOCTH IIEHHBIX OyMar ornpezessieTcs: B 001eM mopsiike.



Ecnu pa3zmenienre AOMOJHUTENBHOTO BBIMYCKA aKIIMKA MTyTeM MOAMUCKH MPEIoiaraeT 3aKIt0ueHre
JIOTOBOpA KYTTU-TIPOIaXKU aKIIUH MEKy MHBECTOPOM U SMUTEHTOM, CIPaBeIUBasi CTOMMOCTh
TaKOro J0roBOpa MPU3HAETCS PaBHOM HYJIEBOW CTOMMOCTH JI0 JIaThl OIUIATHI JOTIOJTHUTEIHLHOTO
BbIycka. C JaThl OIJIaThl JOMOJIHUTEIHHOTO BBIMYCKA CIIPaBeAIUBasi CTOUMOCTH JI0TOBOpa
orpezieNisieTcs B 00IIeM MOpsIKe.

OneHka crpaBeyIMBON CTOUMOCTH JIOJIEBBIX LIEHHBIX OyMar HOBOTO BBIITYyCKa, MOJIYY€HHBIX B
pe3ynbTaTe KOHBEpTAlMH IIeHHbIX OymMar, npuHaanexamux @onay, paccmMorpena B 1. 5.6.7
Hactosamux [IpaBu.

CHpaBeHHHBOﬁ CTOMMOCTBIO ICHHBIX 6yMar, HpI/IO6peTeHHBIX Ha 3TallC pa3MCUICHUA, SABJIACTCA LICHA
pasMCIICHuA. C JAaThI HOABJICHUA LCH, MTO3BOJIAIOIIUX IMTPOU3BCCTU OLCHKY 11O JAHHBIM aKTUBHOI'O
OCHOBHOI'O pbIHKA, CIIpaBCJIMBasd CTOUMOCTL OIIPCACIISACTCS B OGH_ICM IopAaKe.

IIpu oTcyTCTBUM yKAa3aHHBIX lleH B TeyeHre 10 padoumnx qHeH ¢ 1aTbl NPHOOPEeTEeHUs IEHHbIX
Oymar Ha 3Tamne pa3MelleHHsl (BKJIYMTEJIbHO) NPUMeEHseTCs LeHa pa3MmemieHus. Haunnas ¢
11 nug cnpaBeaIMBasi CTOMMOCTD ONpeaesieTcs B 0011eM MmopsiaKe.

B ciyqae B0o30yxeHnu npoueaypsl OaHKPOTCTBA B OTHOILIEHWH SMUTEHTa (JIHIla, 00sS3aHHOTO 1O
LEHHOW Oymare), ¢ JaThl O(PHUIMAIBHOTO COOOHIeHHS O OaHKPOTCTBE CTOMMOCTH JIOJIEBBIX LIEHHBIX
OyMmar W JCTO3UTAPHBIX PACIIHCOK AMUTECHTA (JIUIA, 00sI3aHHOTO IO IIEHHOW Oymare), HaXOSAIIerocs B
COCTOSTHMM OaHKpOTCTBa, paBHa 0 (HYII0) 32 HCKIIIOUEHHUEM CITy4aeB HAJIMYMS 1[EH aKTUBHOTO PHIHKA IO
TakuM Oymaram Jin0O OTYeTa OLICHIIMKA, COCTABJICHHOIO Ha JaTy MOCie Havaia mpoiecca 0aHKpOTCTBA
U He paHee 6 Mecs1eB 10 MOMeHTa pacueta CUA.

5.6.3. OueHka HeHHBIX OyMar, 1/l KOTOPbIX OCHOBHBIM PHIHKOM fIBJISIeTCS OMpPIKeBOM
PBIHOK

Puinox sensiemes akmuguvim, 6 ciyuae HAIUYUs Ha 0amy onpeoeienus Cnpasediusol CmoumMocmu
YeHbl, UCNONb3YeMOll OJisl OYeHKU OAHHOU YeHHOU Oymacu, HeHY1e6020 00beMa mMop2o8 U GblNOJIHEHbl
0OHOBPEMEHHO CNeOYIOUUE VYCIOBUSL:

e Kkonu4ecTBO crenok 3a mocienaue 10 ([ecsats) Toproeeix mpueit 10 (ecsaTs) u 6onee;
e CoBokynHbIIH 00beM cenok 3a mocneaane 10 (ecsts) ToproBeix mueit npessicua 500 000
(ITsTecOT THICAY) PYO.

Kputepwuii 0 Kom4ecTBe CACIOK MPUMEHSETCS B clydae, €CIM Ha BCEX JOCTYITHBIX HAOTI0JaeMbIX
pBIHKaX, Ha KOTOPBIX TOPryeTcs LieHHas Oymara, B JIOCTYIHBIX UCTOYHHUKAaX MHQOpPMAIMK €CTh JaHHbIE
0 KOJIMYECTBE CJENOK. B OTCYTCTBMM KpUTEpHUS O KOJIMYECTBE CACIOK XOTs Obl HA OJJHOM JOCTYITHOM
Ha0JII0laéMOM  pBbIHKE Ul OIpENIEeleHHs] aKTUBHOTO pbIHKA MPUMEHSIETCS TOJNbKO KpUTEpUit
COBOKYITHOTO O0BeMa CAeIoK 3a mocienHue 10 TOproBbIX ITHEH, KOTOPBIH JIOJDKSH IMPEBBINIATH
3 000 000 pyOGureti.

HpI/I IMPOBEPKE YCHOBI/Iﬁ AKTUBHOCTH UCIIOJIB3YIOTCA JaHHBIC OCHOBHOI'O PEKHMaA TOPIroB.

B cnyuae, ecnu niennas Oymara Topryetcs Ha POCCHMCKON OMpKe B OCHOBHOM PEKHME TOPTOB C
pacueramMu B pyOJsIX U B MHOCTPAHHOW BAJIOTE€ U TaKUE PEKHUMBI TOPrOB JAOCTYIHBI JJISI COBEPILICHHUS
caenok 3a cueT umymiectBa [IM®D, To coBoKynHbIN 00BEM CAENOK ONpeAesnsercs mo odmeMmy o0beMy
TOPTOB C pacyeTaMu B pyOIsX U B MHOCTPAHHON BaJIIOTE.

B Tom cnyuae, ecau 00beM TOProB BBIPa)KEH B MHOCTPAHHOM BaNIOTe, JJIA LEled OmpeesieHus
COOTBETCTBHUSl KPUTEPUSM AKTHBHOTO PBHIHKA COBOKYIHBIM 00beM TOproB 3a 10 TOProBeIX ITHEH
nepeBoAuTCs B pyosm mo kypcy banka Poccuu Ha naty onpenenenus CHA.



B cnyuae, ecnmu Ha BCeX JOCTYIHBIX M HAOIOJaeMBIX OUPKEBBIX IJIOMIAJKaX OBLT HETOPTOBBIN
JIeHb Ha nary omnpeneneHuss CYHA, aHamM3upyroTCs JaHHBIE MOCIEIHEr0 TOProBOTO JHS HAa JaHHBIX
IUIOIIAIKaX.

HpI/I OTOM YUYHUTBIBAIOTCA U AHAIU3UPYIOTCA CYIICCTBCHHBIC Ha6J'IIOI[aeMBIe COOBITHS B OTHOLICHUU
OMUTCHTA WM PbIHKA B LICJIOM, KOTOPLIC ITPOU3O0NLIA C MOMCHTA MMOCJICAHCTO TOProBOro JHd U KOTOPLIC
MOTJIH OBI MOBJIEYb H3MEHEHHE OLCHKU:

1. B ciiy4ae BOZHUKHOBEHHUS CIIEIYIOIINX COOBITHIA:

e Bo3HUKHOBEHHE MPU3HAKOB 00ECLIEHEHUS, U3JI0KEHHBIX B IPUIIOKECHUH 2.

e CoObITHS CIIUAHUA U TOTJIONICHUS KOMIAHHUM C y4acTHEM dMHUTEHTA WM TOJIOBHBIX, JOYEPHUX
KOMIIaHUI; MPUBICYEHUS W TOTAIICHUS KaluTajga SMUTEHTOM WJIM TOJIOBHBIX, JIOYEPHHUX
KOMIIAHUU.

e [IpuocrtaHoBKa TOProB, IEIUCTUHT U U3MEHEHUE KAaTerOpuu JIMCTUHTA J1000# LIeHHOW Oymaru
SMHUTEHTA Ha 000 TOpPryemMoit Oupxe.

o CHWXKCEHHE KPEIUTHOTO PEUTHHTA, YXY/IICHNUE ITPOTHO3a PEUTHUHTA TUOO OT3BIB PEHTHHTA, WIH
o0BsiBIeHUE naedonTa Mo TOCHONraM CTPaHbl IOPUCIWKIHMUA WM CTPAaH BEACHHS OCHOBHOU
SKOHOMMYECKOH J1eATeTbHOCTH SMUTEHTA.

CTOMMOCTb OIPEACNACTCS B COOTBETCTBHUM C TOPSIKOM KOPPEKTUPOBKU, MPEAYCMOTPEHHBIM
[Tpunoxenuem 2;

2. B cirydae u3MeHEHHSI KITFOUEBOW CTABKH pacdeT CTOMMOCTH OCYIISCTBIISICTCS HA OCHOBE IICHBI Ha
naty onenku, paccuntanaod HKO AO HP/] no Metonuke HP/I, 6a3a nannsix «llenoBoii nentp HPJI»
(Oanee umernyemcs Memoouka HPﬂl) JTHOOBIM JIOCTYITHBIM METOJIOM pacuera, a B clIy4ae €€ OTCYTCTBUS
Ha JaTy OLIEHKM - Ha OCHOBE MOTHUBUPOBAHHOTO CYKICHMS YIPaBJSAIOLIEH KOMIIAHUHM MO MOJIENIH
KOPPEKTUPOBKHU LIEHBI TPEIIBIAYIIIETO TOPrOBOTO JHS, OMIMCAHHOM B MOTUBHUPOBAHHOM CYKJICHUH.

Hcrounnkom nndopmanuu siisercs cant banka Poccun u JIenta HOBoCTEH.

OmpeneneHne aKTHUBHOTO PBIHKA OCYIIECTBISETCS € YY4€TOM TOTO, YTO BO3MOXKHOCTH
KCTOJIb30BaHUS JIAHHBIX IIOCJEIHEr0 TOPrOBOIO JHS Ha TOPrOBBIX IUIONIAJKaX HE HPUMEHSETCA B
cilydae, KOTJa HETOPrOBbIM JeHb (MM OTCYTCTBHE€ TOProB Ha (DOHJIOBOM pBIHKE) CBSI3aH C
IIPUOCTAaHOBKOW TOProB MO peueHuro banka Poccuu, mpruoOCTaHOBKOW TOProB B Clly4ae JOCTHUKEHHUS
YCTAaHOBJICHHBIX OMpIKeH MOPOTOBBIX 3HAYCHUHN WIIM WHBIMU COOBITHSIMHU (COTJIACHO MOTHBHUPOBAHHOMY
CYXKJCHHIO YIPABISIONIEH KOMIIAHWU), CIOCOOHBIMU CYIIECTBEHHO TIOBIHUSATh Ha W3MEHEHUE
CITPaBENINBO CTOMMOCTH B TaKOW HETOPIrOBBIN JIEHb MO CPABHEHHUIO C MOCIEIHUM TOPrOBBIM JHEM. B
cllydae, ecii BO3HUKIIUE OOCTOSITENBCTBA MPHUBOJAAT K 3aTPYJHEHHUIO (HEBO3MOKHOCTH) OMpPEEICHUS
CIIpaBeJIMBOM CTOMMOCTU AaKTHMBOB, YIPABJSIONMIas KOMIAHWSA o00s3aHa TPHUOCTAHOBUTH BBIIAUY,
noranieHre 1 oOMeH MHBECTHIIMOHHBIX IAaeB IMaeBOT0 MHBECTHIIMOHHOTO (POHIA MO MpUYHHAM, HE
3aBUCAIIUM OT YIPABJISIONIEH KOMIAHWUU, 0€30THOCUTEIHLHO TUIIA TTA€BOT0 WHBECTUIIMOHHOTO (DOHIA U
HE3aBHUCUMO OT (DaKTHUYECKOTO TMPOBENEHUS TMpOIENyp IO BbAaue, IMOTAlIEHHI0 W OOMEHY
WHBECTHIIMOHHBIX TIA€B B MOMEHT BOZHUKHOBEHUS 00sI3aHHOCTH 110 MPUOCTAHOBJICHHIO.

B CJIy4dac, €CJin Ha OaTy OMNpCACIICHUA CHA HCTOPFOBLIﬁ JACHb ObLI Ha OHHOﬁ HJIN HECCKOJIBKUX
AOCTYIIHBIX M Ha6J'II-OI[a€MI)IX 6I/Ip)KeBI>IX miom@aakax, aHaJdu3upyroTCd OAaHHBIC TEX AOOCTYIIHBIX H
Ha6J'II-OI[aeMLIX 6I/Ip)K€BLIX IJI0Maa0kK, Ha KOTOPBIX OCYHICCTBIIAIIMCH TOPIU HAa AaTy OIPCACIICHUA CYA.

5.6.3.1. I]ennvie dbymacu, 013 KOMoOpPwIX PoIHOK AsAAemcA akmushovim. Ouenka,
OCHOGAHHAA HA UCXOOHBIX OAHHBIX | yposH:.

Ecimu B xauecTBE OCHOBHOIO aKTUBHOIO PBIHKA 0/14 UEHHbIX OYyMA2 POCCUNCKUX IMUMEHINOE, 3a
uckmoyeHneM ['OBO3 P® u neHHbIX Oymar MeXIyHApOJIHBIX KOMIIAHWW, NMPU3HAH POCCHIiCKHIt
OMp:KeBOii PBIHOK, TO ILIEHHBIE OyMmaru, Jjsi KOTOPHIX PHIHOK SIBISIETCS aKTUBHBIM, OLIEHUBAIOTCS C

1 .
Llena, paccuntannas HKO AO HPJ] mo meromonorusM, yrBepxaeHHbiM 01.12.2017 u nmo3anee. Ilpuoputer oTaaercs mocieaHein
YTBEPKICHHON METOJIMKE B paMKax KaXK/I0TO BU/a IIEHHBIX Oymar.



HCIIOJIb30OBAHUCM ILCH B CJICAYIOHNIEM MOPAAKC (HpI/I()pI/ITeT HCIIOJIb30BAHUA ICH YCTAHABJIMBACTCHA
VYrpasstromeii KoMIaHuei):

1. CpenneB3BelleHHas 1I€Ha HA MOMEHT OKOHYAHUS TOProOBOW CECCHH, pacCUUTaHHasl Oupked Ha
nary onpenenenust CHA (wim B mocneaHuii OIvKainii TOproBuii 1eHb, eciu nata onpeneneHust CHA
SIBJIIETCS. HE TOPTOBBIM JTHEM) IIPHU YCIOBUHU, YTO JIaHHAs [[€HA HAXOAUTCS B IIPEJeNax COpia 1o Cpocy
(bid, mpu orcyrcTBUE momycTUMo npuMmensTs high bid mpu ycnosuu, uro high bid> low offer) u npeanoxenuto
(offer, mpu orcyrcTBHM HomycTrMo mpumensTh low offer mpu ycmosuu, uro high bid> low offer) Ha ykazannyo
Aaty,

2. llena 3akpeiTHsi, paccuuTaHHas Oupkeld Ha naty ompeneneHus CYUA (wim Ha TOCIEIHHMA
OmKal M TOProBbIi 1eHb, ecin aata onpeneneHus CUA sBiseTcs HE TOPTOBBIM THEM) IIPU YCIOBHU
IIOATBEPXKICHUS €€ KOPPEKTHOCTH. LleHa 3aKpbITHs MPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE
00 oOBeMe TOproB 3a JieHb 1 00beM TOProB He paBeH Hyio ¢ npoBepkoit (CLOSE) <>0.

3. llena cnpoca (bid) Ha MOMEHT OKOHYaHUS TOPIOBOM CECCHHM POCCHMCKON OMpXHM Ha JaTy
onpeaenenuss CHA (uwim B mocnenHui OnukaliMii TOProBbl JIeHb, ecin jgaTta omnpeaeneHus CUA
SBJIAETCS HE TOPrOBBIM JHEM) MpU YCIOBHM MOATBEpKIEHUs ee KoppekTHocTu. llena cmpoca,
onpeneneHHas Ha naty onpezaenenuss CHA (wiu B mocieaHuil OivbKalinii TOproBbIM IeHb, €ClId JaTa
onpexnenenusi CYUA sBisercs HE TOPTOBBIM JIHEM), MPU3HAETCS KOPPEKTHOM, €CIM OHa HAXOIHUTCS B
WHTEPBAJIC MEKIY MUHUMAIBHON 1 MaKCUMaJIbHON IIEHaMU CIIEJIOK Ha ATY JK€ JIaTy ITOH ke OUpKH.

Jlna_unocmpannvix yennvix oymaz, 'OBO3 P® u yennvix oOymaz mexcoOyHapooOHbiX KOMHAHUIL
OLICHKa CIPaBEeIJIUBON CTOMMOCTH OCYIIECTBISIETCS B COOTBETCTBUM C METOJaMH, YKa3aHHBIMHU B
[Ipunoxxenuu 6.

Ecnu niennas 6ymara TopryeTcst Ha pOCCHHCKOM OMpiKe B pekuMax TOPTOB C pacyeTaMH B PYOJIsiX U
MHOCTPAHHOW BaJIOTe, W Takas OMp)ka IMpHU3HAHA AKTUBHBIM OCHOBHBIM DPBIHKOM, TO JUIsI BBIOOpPa
CIIPaBEUIMBON LIEHBI UCIOJB3YIOTCS IPUOPUTETHO LIEHBI TOIO PEXKHUMa TOProB, IO KOTOPOMY Ha JaTy
OLIEHKHU OIIpe/IeNieH HanOOIbIINI 00beM 10 KPUTEPUSIM BBIOOpA OCHOBHOTO PBHIHKA, YCTAHOBJICHHBIM B
Hacrosmux IlpaBunax. B cimyuae, ecnmm HUM onHAa W3 IIeH N0 BBIOPAaHHOMY pEXHMY TOProB B
OTIpe/IeIEHHOM BaJIOTE HE MOXKET OBITh MCIOJIb30BaHAa HA JaTy OLIEHKH, TO HUCIOJIb3YIOTCS LEHBI 33 Ty
&Ke JIaTy MO PEeXHUMY TOProB B JIpYroil BaytoTe ¢ 00BEMOM TOProB MO KPUTEPHUSIM BbIOOpa OCHOBHOTO
PBIHKA B ITOPSIAKE YMEHBIIICHMS.

B ciydyae oTCyTCTBUS IIeH Ha JaTy OICHKH CIpPaBEIMBasi CTOMMOCTH OINPEAENSETCS B MOPSJIKE,
MPETYCMOTPEHHOM JIJISI OIICHKH IIEHHBIX OyMar, He MMEIOIINX aKTUBHOTO PhIHKA (B COOTBETCTBUU C TI.
5.6.3.2 nacrosmux [IpaBun).

5.6.3.2. Ilennvie 6ymazu, He umerouiue AKMUBHO20 PbIHKA.

CrouMocCTh 1LIEHHBIX OyMmar B cllydya€ HaJM4uus TNPU3HAKOB OOECIICHEHMsS] W OTCYTCTBHUS LIE€H
aKTUBHOI'O OCHOBHOTO pbIHKA Ha Aary ompeneneHuss CYHA wiM 1eHbl, pacCYMTaHHON HAOII0JaeMbIMU
ucrounnkamu uHpopmanuu (B 1.4. HKO AO HPJI), mo3Bomstonieli onpeaenuTh CHpaBeauBYIO
CTOMMOCTh Ha naTy omnpeneneHus CHA, onpenensercs B COOTBETCTBUU C MOPSIKOM KOPPEKTHPOBKH,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

5.6.3.2.1. Jlonzoevie yennvie Gymacu

5.6.3.2.1.1. I]ennwie 6ymazu poccuiickozo Imumenma, 3a ucknwvenuem I'OBO3 P® u yennvix
oymaz mexscOyHapoOHbIX KOMNAHUIL

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.



1. Henst mo meroguke HP/I, oTBeuarwmue KpurepusiMm HCXOAHBIX JTaHHBIX 1-r0 U 2-10 yPOBHS
B cooTBeTcTBHH ¢ MCDO13

B kauectBe CHpaBeIIHI/IBOﬁ CTOUMOCTH I ECHHBIX 6yMar, HC HMCIOIIHUX AaKTUBHOI'O PbIHKA,
HCIIOJIB3YCTCA II€HA Ha OaTy OLCHKH, paCCUdTaHHas II0 MeTOI[I/IKe HPI[, Ha OCHOBAHHMHU JOaHHBIX
UCKJIFOUUTENIbHO |3 poccuiickux wucrounukoB (https://nsddata.ru/ru/products/valuation-center) mpu
YCJIOBUH, YTO JIaHHAA 1IeHa IpU3HaHa KOppeKTHOU. [lopsiiok mpu3HaHus 1IEHbI KOPPEKTHOM:

Ecnu Ha naTy oueHku (MM Ha MOCIEAHUN ONMKalIIMKi TOProBBIM J€Hb, €CIM J1aTa ONpPEEICHUS
CYA sBnsieTcss He TOproBeIM AHeM H IieHa HPJl Ha mary OlleHKM HE pacCUMTHIBAJIACh) HA OCHOBHOM
pBIHKE eCTh MH(OpMAaLUsA O IIeHE MPEUIOKEHUS U CIpoca U LieHa, paccuuTanHas nmo Meroauke HP/]
(Ilena HPJT) Bxoaut B cripaa BID < I{ena HPJI < OFFER mnu B cipan OFFER < Ilena HP/] < BID, To
B Ka4eCTBE CIPABEMINBON crouMocTH nnpuHumaercs Llena HP/I.

Ecnu Ilena HPJ[ He momajgaer B yKa3aHHBIM COp3J, TO B KA4ye€CTBE CIPABEIJIMBONH CTOMMOCTH
npunuMaercs 3uauenue BID unu OFFER B 3aBucuMOCTH OT TOTO, Kakasi U3 TpaHUIl CIIP3/1a HAXOAUTCS
ommke k Llene HPJI mpu oTCyTCTBHU AKCIIEPTHOTO CYXXJIEHUS Y TPABJISIONICH KOMIAHUU O MPU3HAHUHT
tied BID / OFFER HekoppeKkTHOH.

Ecnu Ha naTy oueHKW (MM Ha MOCieIHUM Onmkaliuil TOproBbli €Hb, €ClIU AaTa ONpeaeiIeHus
CYA sBisercsi He ToproBbiM aHeM) HeT 3HaueHWid BID/OFFER wmnm ogHOTO M3 HUX, TO B KayecTBe
cipaBeyIMBOH cTtouMocTH npuHumaerca llena HPJI npu oOTCyTCTBHM SKCHEPTHOIO CYXACHUS
VYipasisromed KOMIIAaHUY O TPU3HAHUY €€ HEKOPPEKTHOM.

Ilena HPJ] moxer ObITh mNpH3HAHA HEKOPPEKTHOH HAa OCHOBAaHMHM SKCIIEPTHOTO CYKICHHUS
Yrpapisoomeid KoMIaHuu, Mpu (GOPMUPOBAHUU KOTOPOTO TMPHUMEHSIOTCS HAOIOIaeMbIC PHIHOYHBIC
JaHHBIC (VTS JOJTOBBIX OyMar: CpaBHEHUE JOXOJHOCTH WHCTPYMEHTA, PACCUMTAHHOM 10 TECTHPYEMOM
KOTHUPOBKE, C JIOXOAHOCTHIO aHAJOTHMYHBIX (HHAHCOBBIX HMHCTPYMEHTOB C YyYETOM JIOpallid |
KPEIUTHOTO KAa4eCcTBa aHAJIOTOB, a TAK)KE BO BHUMAHHE MOTYT OBbITh TPUHSATHI TaHHBIE MO JOXOIHOCTH
COOTBETCTBYIOIIUX OOJIMTAIMOHHBIX WHJCKCOB PEUTHHTOBOH TPYIIIBI, COOTBETCTBYIONICH TpyIIe
OLICHHBAEMOT'0 MHCTPYMEHTA; AJsl JO0JeBbIX Oymar: mpuObuis Ha akuuio (EPS), cooTHomieHue meHbl
aKUWU ¢ MpHOBUIbIO HA akiuio U oxkupaemoil nmpudsuipio (PEG ratio), IMBHIEHAHYIO TOXOJHOCTH, a
TaK)Ke aHAJTUTHYECKUE OTYETHI M AKCIIEPTHBIE CYKICHUS MEXKIYHAPOIHBIX HHBECTHIIMOHHBIX OAHKOB) B
OTHOIICHUU aKTHBa Ha JIaTy OICHKHU.

B cayuyae ecniu nema HKO AO HPJ] npusHana HeKOppeKTHOHM, Ympapistoniass KOMIIAHUS
HanpaBJsieT SKCIepTHOe CyxaeHue B Crenuanu3upoBaHHbIA JeO3uTapuil He Mmo3/aHee pabodero JHs,
CIEAYIOUIETrO 3a JaTON OLEHKH.

IIpu olileHKe OJITOBBIX LIEHHBIX OyMar B KauecTBE CIPAaBEUIMBOM CTOMMOCTH MCIIONB3YETCs 1IEHa,
OCHOBaHHAs Ha METOJaX OIEHKH, OTBEYAIOIINX KPUTEPUSM HCXOAHBIX NAaHHBIX | WM 2-TO YpOBHS B
cootBeTcTBUM ¢ MC®DO13, npuMeHseMbIX B IOPAIKE IPUOPUTETA YPOBHSL.

B cnyudae orcyrcrBus nensl no Meronuke HP/I, cipaBeajimBasi CTOMMOCTB J10JITOBBIX LIEHHBIX
Oymar ompesersieTcss o MOJENsAM pacueTa Mo MPUBEACHHOM K JlaTeé OIEHKH CTOUMOCTH JIEHEXHBIX
MOTOKOB IO OOJUTAIMK O MOMEHTA €€ MOTallleHus B CIeIYIOIIeM MPHUOPHUTETE:

2. Moaeab OLEHKHU M0 AHAJOTHYHBIM 00JIUraluAM

[IpuBeneHHass K JaTre OIEHKM CTOMMOCThH JCHEKHBIX MOTOKOB MO OOJMTraluu JO MOMEHTa eé
MOTalIeHusl, PACCUUTHIBAETCS C UCIIOJIB30BAHUEM PACUETHOW CTAaBKM JOXOAHOCTH 3a MuHycoM HKJ/I Ha
naty oueHku. Onpenenenue tepmuHa «lloramenne» npeacrasineno B [Ipunoxxennn Nel x HacTosIMM
[IpaBunam.

Pacyer nmpuBeAeHHON CTOMMOCTH TTPOU3BOUTCS IO CIIEAYIOIIEH hopMyIie:

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

PV =


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

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOIMYEecTBO OCTABIIMXCS HA JATy OLEHKH IUIaTeKel MPOLIEHTOB W/HIIM OCHOBHOI CyMMBI J10JITa
I10 JIOTOBOPY (IEMO3UTY, TOJITOBOM IIEHHOH Oymare);

CF; - BenmuuuHa i-TO TIIaTexXa;

t; - 1aTa i-ro miarexa;

to - 1aTa OLICHKU.

Ecnu ocnoenoit pvinok - IIAO Mockoeckasa bupowca, TO cTaBKa JOXOJAHOCTU OIPEIEISIETCS Kak
CPEIHEB3BEILICHHAs TOXOAHOCTh K MOTall€HUIO, PACCUMTAHHAs [0 UTOraM CAEJIOK Ha JaTy OLIEHKH C
BBIOpaHHBIMU Y TIpaBJIsiionieii komnanueir GoHa aHAIOTHYHBIME OOJUTalsIMA. AHAJIOTUYHbIC IEHHBIE
Oymaru BBIOMpAIOTCA W3 TOTO K€ CerMEHTa IEHHBIX Oymar, K KOTOPOMY OTHOCHTCSI OILl€HUBacMmas
obmurarus. OnpeneneHne TEPMUHOB «AHanorudHas ooOnuramusi» U «CerMeHTanust OoOJIuraruii
npencrasieHsl B [Ipunoxxenun Nel k Hactosium [IpaBunam.

ITpu sTroM o6beMm caenok (VALUE) ¢ xaxmoi u3 BRIOpaHHBIX aHAJIOTUYHBIX OOJHTanuil Ha JaTy
ornenku nopkeH ObiTh He Huke 1 000 000 (Omnoro mMusuimona) pyosei. KoamdecTBo aHATIOTHYHBIX
obmuranuii 7owkHO ObITh He MeHblIe 3 (Tpéx) mryk. Crucok BHIOPAHHBIX aHAIOTUYHBIX OOIHTraui
JUIS OLIEHUBAaEeMOM IIEHHON OyMaru MHCbMEHHO coobmaercs Crnenuanu3upoBaHHOMY AETIO3UTAPHIO
®onpa. CTaBka TOXOIHOCTH PACCUUTHIBACTCS IO (hopMyIIe:

N . YIELDATWAP; * VALUE;

N )
i=1 VALUE;
2oe:
N - KOJMYECTBO aHAJOTHYHBIX OOJHTaIMi C COOTBETCTBYIONIMM 00BEMOM CICIIOK Ha JaTy OICHKH
(N>=3),

YIELDATWAP; - 10X0JHOCTb i-0#f aHaJOTHYHOW OOJHUralliy 1O CPEAHEB3BEIICHHON IIeHe Ha JaTy
otieHKH, % roaoBbix (1o maHHbM [TAO MockoBckas bupixka);

VALUE; - oObeM caenok ¢ i-oif aHaJIOTMYHOM oOyuraiued B naty oneHku (o nanHeiM [TAO
MockoBckast bupika).

Ecnu ocnoenoii peinok - unaa poccuiickaa oupica, TO CTaBKa JTIOXOJHOCTH OIpEAENsIeTcs], Kak
CpEIHEB3BEILIEHHAs IO 00bEMY C/IETIOK JOXOJHOCTh K MOTallleHUI0, PACCYMTAHHAS 110 UTOraM CJI€JIO0K Ha
JaTy OLEHKU C BBIOpaHHBIMH YTpaBistomed kommanueid @DoHJa aHATOTHUYHBIMH OOIUTALMSMHU.
AHanoruyHple IeHHble OyMaru BbIOMpAIOTCS M3 TOTO K€ CErMEHTa ILEHHbIX OyMar, K KOTOpOMY
OTHOCHUTCSI oOlleHuBaeMmasi oOmuranusa. OrmnpeneneHre TEPMUHOB «AHANIOTHYHAs OOIUTalus» U
«CermeHnTanusi obnuranuit» npexacrasieHsl B [Ipunoxenun Nel x Hacrosmmm IIpasunam. Ilpu stom
oovem caenok (VOLUME) ¢ kaxmoi 13 BbIOpaHHBIX aHAJIOTMYHBIX OONUTAlMii Ha JATy OLIEHKHU C
nowkeH ObiTh He HIbke 1 000 (OmgHo# ThICSIuM) Oymar. KomndecTBO aHAIOTHYHBIX OOJUTAIUI JTOTKHO
obITh He MeHblle 3 (Tpéx) mTyk. COUCOK BBIOPAHHBIX AHAJIOTMYHBIX OOJHTAllMi M OLIEHHBAaeMOM
IIEHHONW OyMaru mnHuchbMeHHO coobmaercs CrnennanusupoBanHoMmy geno3utapuio donga. CraBka
JIOXOJIHOCTH PacCUMTHIBaeTCA 1Mo Gopmyre:

N YTM; x VOLUME;

N VOLUME; '
eoe:
N - KOTMYECTBO AHAJIOTHYHBIX OOJIUTAIIMN C COOTBETCTBYIONIUM OOBEMOM CHIENIOK Ha JIaTy OIEHKH
(N>=3);

YTM; - addexruBHas TOXOAHOCTH I-0M aHAJIOTMYHOW OOJMTallid HA JaTy OLEHKH, % TOIOBBIX,
paccuuTaHHas OT LIEHbI (BBIOMpaeTcsi OJHA U3 PacKpbIBa€MbIX OUpkel IeH B MNOpsaKe yObIBaHUS
IIPUOPUTETA):

® CpeIHEB3BEIICHHAs LI€Ha C/IETIOK;
® [I€HA 3aKPBITHS;



e cpenusas BenumunHa Mexay ueHamu npennoxkenus (OFFER) u cnpoca (BID) nHa mMomeHT
okonuanus Toprosoii ceccuu ((OFFER+BID)/2;
VOLUME; — o0beM cpaenok ¢ i-0oif aHAJIOTMYHOW OOJMranueil Ha JaTy OLUEHKH B IITyKax WU
JICHEeXKHBIX €MHUIAX B 3aBUCHMOCTH OT BUAa MH(POPMALIUHU, PACKPbIBAEMOI OMpIKeil.

Onpenenenue >(PQHEKTUBHOM CTaBKM JIOXOJHOCTH JIOJIOBOM ILIEHHOW OyMmaru yka3aHo B
[Tpunoxxennn Nel x HacTosAmum IpaBunam.

Ecnu Ha naTy OlleHKM Ha OCHOBHOM PBIHKE €CTh MH(pOpMAaIus O LIEHE MPeIoKEHUsI U CIpoca, U
MoJIydeHHasi B pe3yjbTaTe pacyera crouMocts PV > OFFER, To B kauecTBe cripaBeaJIuBOM CTOMMOCTH
npunuMaercsa neHa OFFER. Ecim Ha maty ornieHKM Ha OCHOBHOM pBIHKE €CThb MHGOpMANHs O ICHE
CIIpoca, W MOJIydeHHas B pe3yibTaTe pacuera ctouMocte PV < BID, To B kauecTBe crnpaBeIIuBOU
ctoumoctu nipuHUMaeTcs nena BID. Ecnu Ha gaTy onieHKu (Miau Ha MOCIeAHUN ONMKalImMii TOProBbId
neHb, ecnu aara omnpexaeneHuss CHA sBisiercs He ToproBeiM jgHeM) HeT 3HadueHuid BID/OFFER, to B
KauecTBE CIPaBENIMBON CTOMMOCTH MIPUHUMAaeTcs 1ieHa PV.

3. Moaesb OLIeHKH Yepe3 KPpeAUTHBII crpen
Pacyer nmpuBeICHHON CTOMMOCTH MTPOU3BOIUTCS TI0 CIICAYOIIEH (hopMyIie:

CF,
PtO = Z t_to

i=1 (1 + 7, + CrSpread) T

Pty — cpaBennBasi CTOMMOCTb JIOJITOBOM IIEHHOW OyMaru;

CF; — Oynyume IeHEeXHbIE MOTOKU IO JTOJTOBOM IIEHHOW Oymare (BKIIOYas KYNMOHHBIEC BBITUIATHI,
aMOPTU3ALMOHHBIC TUIATE)KHU, JIOTIOJIHUTENBHBIA J0X0A (€CIU TMPEayCMOTPEH YCIOBUSIMH BBITYCKa
oOyuraruu) ¢ JaThl ONPEACIICHHUs] CIPAaBEAJIMBOM CTOMMOCTH (HE BKJIIOYas) A0 AaThl odepThl (eciu
oepra mpemycMOTpeHa YCIOBHSIMH BBITyCKa JOJTOBOM IIEHHOW Oymaru), JuOO JaThl IIOJHOTO
MOTallleHUs,, MNPEAYCMOTPEHHOrO0 YCIOBUSIMM  BBIMyCKa (eciu odepra He MpeaycMOTpeHa)
BKITIOUHUTEIBHO. Bee 1eHekHbIe MOTOKN pacCUMUTHIBAIOTCS B COOTBETCTBHHU C YCIIOBHSIMU BBIITYCKa.

7; — AJISl HeHHbIX O0ymMar, HOMMHUPOBAHHBIX B BajoTe P® - Oe3puckoBas cTaBKa AJis BaJIOTHI
P®, coorBercTByOImas CpOKYy 1O JAaThl BBIUIATBl 1-T0 JIEHEXKHOrO IOTOKA, OIpe/ielieHHas B
cooTtBeTcTBUH ¢ [Ipunoxenuem 2;

AJIA IEeHHbIX ﬁyMar, HOMHWHHMPOBAHHBLIX B I/IHOCTpaHHOﬁ BaJIOTEC — 663pI/ICKOBaH CTaBKa IJIA
I/IHOCTpaHHOI\/'I BAJIIOTBI, COOTBCTCTBYIOIIAA CPOKY MO0 [JaThl BBIIJIATHI i-ro JCHCKHOTO IIOTOKA,
OIIPEACIICHHAA B COOTBETCTBUU C HpI/IJ'IO)I(eHI/IeM 2.

CrSpread — MenuaHHOe 3HaY€HHME KPEIUTHOro crpija. s rocyJapCTBEHHBIX LIEHHBIX Oymar
(Tospko Ui erepanbHBIX IIEHHBIX Oymar, BhImyIieHHbIXx MunpuHom Poccuiickoii ®eneparnuu)
MeJMaHHOE 3HaYeHHE KPEAUTHOTO CIpeia MPUHUMAETCsl paBHbIM 0;

t; — nmara i-ro rjiaTexa;
to — maTa OLIEHKH,
T — KONMYECTBO KAICHAAPHBIX JTHEU B TOY, K KOTOPOMY OTHOCHUTCS TIJIATEXK;

N — KoIM4ecTBO OyIyIINX JEHEKHBIX MTOTOKOB TI0 JIOJITOBOM IIEHHOW Oymare.
CrpaBeanuBas CTOMMOCTh OOJIMTalMid, TOJTY4YeHHass B pe3yJabTaTe JAHHOTO METOJa pacyera,

OKPpYTIIACTCA 10 ABYX 3HAKOB ITOCJIC 33HHTOI>1, C IPUMCHCHHUEM IIPABUII MATCMATHUYCCKOI'O OKPYTJICHUA.

Jlns meneidt pacyera MeIMAaHHOTO 3HAYECHHUS KpemuTHoro copina (CrSpread) mo mOJATOBBIM
IHECHHBbIM 6yMaraM, HOMHUHHMPOBAHHBIM B BaJIKOTE P‘I), B 3aBUCHUMOCTHU OT KPEAUTHOI'O peﬁTHHFa y



BBIITYCKa JIOJITOBOM IIEHHOW OyMaru (KpeIuTHBIH PEHTHHI B BallOTe HOMMHANA), a B CIy4yae €ro
OTCYTCTBHS — CHayaja PEUTUHI AIMUTEHTA, a B CIIy4ae €ro OTCYTCTBHsI PEUTUHI NOpy4uTens (rapaHTa)
JI0JTOBOM LIEHHOM OyMaru, IoiroBasi LeHHas Oymara MOKET ObITh OTHECeHa K OJHOM M3 YeThIpex
PEHTHHTOBBIX Tpynm B cooTBeTcTBHM ¢ TaOymumer 1 I[lpunmokenws 1. Ilpu Hamuuuum HECKONIBKUX
pEeUTHHTOB, BbIOMpaeTcst HanboJiee aKTyalbHbIM Ha ATy OLEHKH KpeIuTHBIH pedTunr. [Ipu Hammuuu
HECKOJIbKUX aKTYyalbHbIX PEHTHHIOB Ppa3HbIX PEHTUHIOBBIX areHTCTB, BbIOMpPAETCS HAWIydIIUH
peiitunr. Eciu mopyduTeNnsCTBO MO BBIMYCKY JIOJITOBOM LIEHHOW Oymaru oOecredrBaeT HCIIOJHEHHE
00513aTeNIbCTB B MOJHOM 00BEME M (MJIM) rapaHTHs BblJaHa HA CyMMY HOMHHAQJIBHOW CTOMMOCTH H
MPOIEHTOB 1O TaKHM JOJTOBBIM IIEHHBIM OyMaram, TO BBIOMpaeTcs HanOojee akTyaJbHBIH Ha AaTy
OLIEHKU KPEIUTHBIM PEHTHHI BBIyCKA JOJITOBOM LIEHHOW OyMmaru W mopyuuTens (rapaHra) B ciydae
OTCYTCTBHsI PEUTHHIA BBIITYCKa.

KpenutHslil cripes i1 peUTUHIOBBIX TPYIIIT PaCCUUTHIBACTCA HA ATy ONPEACIICHHs CIIPaBeIJIMBOM
CTOMMOCTH, Ha OCHOBaHMHU JAHHBIX OOJIMTAllMOHHBIX MHJAEKCOB, packpbiBaeMbix [TAO «MockoBckas
Oupxa» IO HUTOraM Ka)XJ0ro TOproBoro naHsA. Ilpu BbIUMCIEHHMM KPEOUTHOTO CIpena Ha JaTy
OIIpe/IECNICHUs] CIPABEUIMBOM CTOMMOCTH MCIIOJNB3YETCsS MEJUAHHOE 3HAYEHUE KPEIUTHOrO CIIpena 3a
nocnenHue 20 TOProBbIX THEW BKIKOYAs AaTy ONPEEICHUs CIIPaBeUIMBOM CTOUMOCTH.

Jins  pacdera 3Ha4YeHUs KPEAUTHOIO CHpPENa COOTBETCTBYIOLIEH PEHTUHIOBOM  TIPYIIIBI
UCMOJB3YIOTCS 3HAUYeHUs JOXOAHOCTH ciuenyroumx uHAekcoB IIAO «MockoBckas —Oupxay,
PAaCKpBIBAEMBIX 10 UTOTaM Ka)kJ10I'0 TOPrOBOTO JHS:

WNnnexc rocynaperBennbix obnuranuit (1-3 roga), Tukep - RUGBICP3Y

Pefitunroas rpymnmna | - Unaekc kopropaTtuBHbIX oOiurarnwmii (1-3 roga, pedTHHT 10 HAIIMOHAIEHOU
peritunroBoi mkaie = FTUAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynna II - UHaekc xopropatuBHbIX oOnuranuii (1-3 roma, ruA- < pelTuUHT 1O
HallMOHAJIBHOM perTHHroBou mkaie < ruAA+), Tukep - RUCBCPA2A3Y;

Pefitunrosas rpymma Il - Manexc kopriopatuBHbix obmurammid (>0.5 rona, ruBB+ < peittunr no
HallMOHAJIBHOW pedTHHroBoM mkaie < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynmna IV - MHaekc KOTUPOBATBHBIX JIUCTOB (KOTUPOBAJIbHBINA ypoBeHb 2), Tukep -
RUCBICPL2 unu MHaekc KOTUPOBaIbHBIX JUCTOB (KOTHpOBaIbHBIN ypoBeHb 3), Tukep -RUCBICPL3
(BeOMpaetrcs MHeke B 3aBUCHMOCTH OT KOTHPOBAJILHOT'O YPOBHS, B KOTOPBII BXOAUT J0JITOBask LIEHHAs

Oymara).
Pacuer kpeauTHOTO Crip3a s peUTUHTOBBIX TPYII OCYIIECTBIISAETCS MO CIAEAYIONINM GopMyIam:

Peiitunrosas rpynna I:

PaccunteiBaeTcs KpenuTHBIM copen Spr; 3a Kakaeli w3 20 MOCIEAHUX TOPTOBBIX JTHEH,
MPEIIIECTBYIOUIMX JaTe OIpEAEIeHUs] CIPAaBEMIMBOM CTOMMOCTH, BKIJIOYas ATy OIPEIEIICHUS
CITPaBEJINBOI CTOMMOCTH:

Sprr = (YRucscp3asyns — YrugBicpay) * 100
re:

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

PaccunthiBaeTCs MeMaHHOE 3HAUYEHUE KPEAUTHOrO crp3za Spr; 3a nociaeanue 20 TOProBeIX JHEN
(MenuaHa H3 MONY4YeHHOro psana Spry). llpu pacuere 3HAUEHUS MEIWAHHOTO KPEAUTHOIO CHpesa
MIPOMEXYTOUHbIE OKPYTJIEHUS 3HAYEHWH Spr; HE MPOU3BOJIATCS, PE3yNbTaT pacuera OKpYIJsieTcs IO
MpaBWJIaM MaTeMaTHYECKOTr0 OKPYTJIEHHUS C TOYHOCTBIO /10 2 3HAKOB I1OCJIE 3aIATOM.

Peiitunrosas rpynna II

PaccuuteiBaeTcs KpeauTHbIM cnpen Sprp;; 32 Kaxabld w3 20 MOCIEIHUX TOProOBBIX JHEH,
MPEIECTBYIONIMX JaTe OIpPEAEIEHUs] CIPaBEMIMBOM CTOMMOCTH, BKIIOYas JaTy OINPEIeIICHUS
CITPaBEJIUBOI CTOMMOCTH:



Sprir = (Yrucecpazasy — Yrucsicpay) * 100

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

PaccuuthiBaeTcs MeAMaHHOE 3HAUEHUE KPEAUTHOTO cmp3aa Sprj; 3a nociegHue 20 TOProBhIX
JTHEeH (MeauaHa U3 MoJydeHHOro psajaa Sp ;). Ilpu pacuere 3HaueHHUs] MEAMAHHOTO KPEIUTHOTO CIIpeaa
MIPOMEXKYTOUHBIE OKPYTJIECHUS 3HAYCHUHN S p [;; HE MPOU3BOATCS, PE3YNIBTAT pacyeTa OKPYIJISIETCS IO
MpaBUiaM MaTEMaTUYECKOr0 OKPYTIICHUS C TOUHOCTBIO J10 2 3HAKOB IOCJIE 3aMsATOH.

Peiitunrosas rpynna III

PaccunThiBaeTcst KpeauTHbIA crpen Sprpy 3a Kaxaeli u3 20 MOCIEAHUX TOPrOBBIX JTHEH,
MPEIUIECTBYIOIUX JlaTe OIpe/eieHHs] CIpaBeJIMBOM CTOMMOCTH, BKIJIIOYas JaTy OIpeAesieHus
CITPaBEJINBON CTOUMOCTH

Spri = (Yrucecp23s — YrucBicpay) * 100

Y — 3HaueHme JO0XOAHOCTH COOTBETCTBYIOIIECTO MHACKCA, PACKPBITOI'O ITAO «MockoBcKas 6Hp>1<a>>.

PaccunTthiBaeTCs MenMaHHOE 3HAUYEHHWE KPEAMTHOTO crpifa Spry 3a nocieanue 20 TOProBhIX
nHeW (MeauaHa W3 TOJYYEeHHOTO psiga Sp ). llpu pacuere 3HAYCHUS MEIMAHHOTO KPEIUTHOTO
crpea TMPOMEXKYTOUHBbIE OKPYIJICHHs] 3HAueHUW Sp;; HE TMPOU3BOAATCA, PE3yibTaT pacyeTa
OKPYTJISIETCS TI0 MIPaBHJIaM MaTeMaTUYECKOTO OKPYTJICHHS C TOUHOCTBIO 10 2 3HAKOB MOCJIE 3aIsITOM.

Peiitunrosas rpynna IV

PaccuuteiBaeTcs kpeauTHbIM crpen Sp iy 3a Kaxabld w3 20 TOCIETHUX TOPrOBBIX JTHEH,
MPEIUIECTBYIOIUX JlaTe OIpeIeeHHs] CIpaBeJIMBOM CTOMMOCTH, BKIJIIOYas JaTy OIpeAesieHus
CIIPaBEJINBO CTOMMOCTH

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

Spriwv = (Yrucsicprz — Yrucaicpsy) * 100, (Popmyna 2)
Y — 3HadeHue T0XOTHOCTH COOTBETCTBYIOLIErO HHEKca, packpbiToro ITAO «MockoBckas Oupxay.

®opmyna 1 ucnonb3yercs sl JOJATOBBIX IIEHHBIX OyMar, BXOJASIIUX B KOTUPOBAJIbHBIN ypOBEHb 3
ITAO «MockoBckas 6upxxka». @opMyna 2 UCHOIB3YeTCS Ul JOJITOBBIX IIEHHBIX Oymar, BXOASIIUX B
KOTUpOBaJbHBINA ypoBeHb 2 [TAO «MockoBckast Oupxka.

PaccunthiBaeTcs MeamaHHOE 3HAYEHUE KPEAUTHOTO cripeaa Sp rjpy 3a mocieaHue 20 TOProBBIX
JHEH (MearaHa 13 MoTy4eHHOTro psiia Sp jy). [Ipu pacdere 3HaueHHs] METMAHHOTO KPETUTHOTO CIIpeia
MIPOMEXKYTOUHBIE OKPYTJIEHUSI 3HAYEHUU S p [ ;y HE MPOU3BOIATCS, pE3yJIbTaT pacuera OKpYIriaseTcs Mo
MpaBUjiaM MaTEMaTUYECKOT0 OKPYTIIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aIATOM.

OnpeneneHHe MECIHUAaHHOT'O 3HA4YCHUA KpCAUTHOTO CIipaaa AJIsA HEHHBIX 6yMar,
HOMMWHHMPOBAHHBIX B HHOCTpaHHOﬁ BAJIKOTE, OCYHIECTBIIACTCA CICAYIOIIUM 06pa30M.

Menauannbiit kpenquTHbIN cripaa (CrSpread) paccUUTHIBAETCS HA OCHOBAHUU BBIOpaHHBIX DOHIOM
AQHAJIOTUYHBIX JIOJNTOBBIX IIEHHBIX Oymar, s KOTOpbIX Ha fnaTy pacueta CYA (wnu B MpeabLAyIIHid
TOProOBBIN JeHb, ecnu nara ompeneneHus CYA sBIsSeTCS HE TOPrOBBIM JHEM) PBIHOK IMPU3HAECTCS
AKTHUBHBIM.

JlonroBasi 1ieHHas Oymara MpU3HAETCS aHAJIOTOM IS IIeJied TaKOoW OIEHKH B Cclydae, ecCiiu
OJTHOBPEMEHHO COOIIOIAI0TCS CIEAYIOIINE YCIOBUSI:

1. BamoTa oOpalieHHs aHajora COBIAJACT C BATIOTOW OOpaIeHUs OIEHWBAEMOW JIOJTOBOM
LIEHHOI Oymaru;

2. Jropars aHajora OTKJIOHSETCS OT 3HAa4YeHHs JIOPAMH OIEHUBAEMOW JIONTOBOW IICHHOM
Oymaru Ha +/- 90 mHel (B ciiy4ae eciii HeBO3MOXHO BHIOpaTh HH OJHOTO aHAJIOTA, IO KOTOPOMY
JIOpaIds  YAOBIIETBOPSET O0O0O3HAYCHHOMY YCJIOBHIO, JOIYCKAaeTCs BBIOOD aHAJIOTOB C
MPOU3BOJIBHON Jropalveld, NpU YCIOBUH, UYTO CPEJHEB3BEUICHHAs AOpalusi MHOXKECTBA



JOJTOBBIX LIEHHBIX OyMar, BHIOpaHHBIX B Ka4eCTBE aHAJIOIOB, YIOBIETBOPSET 0003HAUEHHOMY
YCIIOBHIO)

3. aHaAJIOr OTHOCUTCS K TOW K€ PEUTHMHTOBOW TPYIE YTO M OLIEHUBaeMas JOJroBasl LIEHHAas
Oymara;

4. aHayor SABJISETCS APYTMM BBIIIYCKOM TOI'O K€ 3MMTEHTA, YTO U OLEHUBAeMasl J10JIroBas LEHHAs
Oymara, a B Cily4ae OTCYTCTBUS - SMUTEHT aHAJOra OTHOCUTCSA K TOMY K€ arperupoBaHHOMY
CEKTOPY PKOHOMHKH M CTPAHOM pUCKA SMUTEHTA/KOHEUHOTO 3aeMIIMKa (110 JTaHHBIM CHCTEMBI
cbonds.ru) sBasiercsa Poccus.

Jlonrosas 1ieHHass Oymara OTHOCHTCS K OJJHOM M3 4eThIpeX PEeHTHHIOBBIX IPYII B COOTBETCTBUU C
tabmuuend 1 Ilpunoxxenuss 1 B 3aBUCUMOCTH OT KPEAWTHOTO PEHTHHIa y BBITYCKAa JOJTOBOW IICHHOM
Oymaru (KpeAMTHBIA PEUTHHI B BAJIIOTE HOMUHAJIA), a CJIy4yae ero OTCYTCTBUS - PEUTHHIa SMUTEHTA WIH
nopyuutens (rapaHta)l KOHEYHOrO 3aeMIIMKa IO BBINYCKY (B Cly4ae, €CIM DMUTCHT BBINIyCKa -
crienuanbHoe topuandeckoe auno (SPV)) moarosoii menHoi Oymaru. Ilpw Halmuyuyu HECKOJIBKHX
peUTHHTOB, BBIOMpaeTcsi HauOojiee aKTyaJdbHBII Ha JaTy OLEHKM KpeauTHbIH peitunr. Ecmu
MOPYYHUTEIBCTBO 10 BBIIYCKY JOJTOBOW IIEHHOW Oymaru oOecneurnBaeT MCIOJHEHHE O0s3aTeNbCTB B
IIOJIHOM 00BbEME U (WJIM) TapaHTHsI BblJJaHA HA CyMMY HOMHHAJIbHOM CTOMMOCTHU U MPOLIEHTOB 10 TAKUM
JI0JIFOBBIM LIEHHBIM Oymaram, TO BblOMpaeTcsi HanOosee akTyalbHbI Ha JaTy OLIEHKHU KpEIUTHBIH
PEUTHHT BBITyCKAa JOJTOBOM ILEHHOH OyMaru W TOpY4MTeNs (rapaHTa) HpPU YCIOBHH OTCYTCTBHS
pEUTHHra BBIITYCKA.

JUid neneil HacTosIed METOAUKH BBIAEISIOTCS CIEAYIOIUE arpETHPOBAHHbBIE CEKTOPBI SKOHOMUKHU:
(UHAHCOBBIN CEKTOp, CEKTOP PETHOHAIBHBIX W MYHHIMIAIBHBIX BBIITYCKOB; KOPHOPATUBHBIA CEKTOD;
CEKTOP IrOCyJapCTBEHHbBIX LIEHHBIX Oymar.

KpeautHslil cipaz 110 KaXJI0My aHAJIOTy pacCUMTHIBAETCS B CIEAYIOLEM HOPSIKE:

CrSpread; = YTM; —1;
e,
YTM; — 10X0IHOCTB K MOranieHnto/odepre 1-oro aHajuora 1o eHe 3aKpbITus;
7; — O€3pHCKOBas CTaBKa JJOXOJHOCTH, OIpeesIeHHas B COOTBETCTBHUH ¢ [Ipuioxenuem 2.

MenauaHHbIN KpeIUTHBIM CIIP3]T paccuuThIBaeTcs 3a nocienHue 20 TOProBbIX JHEH Ha OCHOBaHHUM
MIOJIYYEHHBIX KPEIUTHBIX CIPENOB aHAIOroB. IIpu pacuere 3HaUYe€HUs MEIMAHHOIO KPEIUTHOIO Clipena
IIPOMEKYTOUHBIE OKPYTJIeHUs 3HaueHU CrSpread; He MPOU3BOATCS, pe3yJbTaT pacueTa OKpYIJseTcs
I10 MpaBUJIaM MaTEMaTUYECKOI0 OKPYIJIEHHUS C TOYHOCTBIO J0 2 3HAKOB I1OCJIE 3aIATOM.

Ecnu Ha naTy OlleHKM Ha OCHOBHOM PBIHKE €CThb MH(OpMaIMs O LieHE NMPEAJIOKEHUs U CIpoca, U
IIOJIy4€HHas B pe3yibpraTe pacuera croumocts PV > OFFER, To B kauecTBe cripaBeIuBOi CTOMMOCTH
npunuMaercsa 1neHa OFFER. Eciu Ha maty oneHKM Ha OCHOBHOM PBIHKE €CTh MH(pOpMAIMs O IIEHE
CIIpoca, M MOJIydeHHas B pe3yibTaTe pacuera ctouMocts PV < BID, 1O B KadecTBe cnpaBelsIMBOMN
ctouMocTH npuHnMaetcs 1eHa BID. Ecnu Ha gaty oneHku (wnm Ha nociaeHui Onvkaluii TOProBbli
neHb, ecnu Aara omnpexaeneHuss CHA sBisiercs He ToproBeiM aHeM) HeT 3HaueHuid BID/OFFER, to B
KadeCTBE CMPaBEIJINBON CTOMMOCTH MpUHUMaeTcs neHa PV.

4. CpeaHsis HWHIMKATHBHasi 1eHA, omnpedeideHHas mno Metroauke «Cbonds Estimation
Onshore», packpeIBaeMast IPYIIION KOMITAaHU I Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

5. UnagekcHasi uena, ompenejieHHas mno Meroquke RUDIP RUS (o wucxXoIHBIM JaHHBIM,
OTHOCSIIMMCS K | min 2 ypoBHIO), packpbiBaeMasi HWH(GOPMAIMOHHO-aHATUTUYECKUM MPOTyKTOM
RuData Price MexnyHapoaHoit nH(pOpPMaITMOHHOM TPYIIIBI «uTepdarc»
(https://rudata.info/aboutDB/data-price)


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

Ouyenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHSL.

1. Hennt mo meroauxke HPJl, oTBevalomme KpUTEpPUsIM HCXOAHBIX JAHHBIX 3-T0 YPOBHS B
coorBercTBHH ¢ MCPO13

B kadecTBe crmpaBeIMBON CTOMMOCTH IIEHHBIX Oymar HCIIOJIB3yeTCs IIeHa Ha JIaTy OLEHKH IO
Meronuke HPJI, ocHoBaHHass Ha [JaHHBIX HCKJIIOYUTEIBHO M3 POCCUUCKHUX HCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center), npu yciioBuu, 4To JaHHAS IICHA TPU3HAHA KOPPEKTHOA.
[Topsaok npu3HAHUS IEHBI KOPPEKTHOM:

Ecnu Ha naTy ouleHKH (MM Ha MOCIEIHUN OJvKallini TOProBbIM JE€Hb, €CIIM JlaTa ONpEAeICHUS
CYA sBnsieTcss He TOproBeIM AHeM u IieHa HPJl Ha mary OlleHKM HE pacCUMTHIBAJIACh) HA OCHOBHOM
pBIHKE eCTh MH(OpMAaLUs O IIEHEe MPEJIOKEHUS U CIpoca U LieHa, paccunTanHas no Meronuke HP/]
(Ilena HPJI) Bxoaut B cripaa BID < Ilena HPJI < OFFER nnu B cipax OFFER < Ilena HPJI < BID, to
B Ka4eCTBE CIPABEMINBON crouMocTH nnpuHumaetcs Llena HP/I.

Ecnu Llena HPJ/[ He momamaer B yka3aHHBIM COpP3J, TO B KAa4€CTBE CHPABEIIMBONW CTOMMOCTH
npunuMaercs 3uadenue BID unu OFFER B 3aBucuMOoCTH OT TOTO, Kakasi U3 TPaHUIl CIIP3/1a HAXOAUTCS
onuxe k Llene HPJI mpu OoTCYTCTBUU SKCHEPTHOTO CYXKJIEHUS YIPABIAIONIEH KOMIAHUHA O MPU3HAHUU
e BID / OFFER HekoppeKTHOIA.

Ecnu Ha naTy oueHKH (MM HA MocielHuil Omvpkaiiiuii TOProBulil 1eHb, €CIM JjaTa ONpeieeHus
CYA sBisercsi He ToproBbiM aHeM) HeT 3HaueHwid BID/OFFER wmnm ogHOTO M3 HUX, TO B KayecTBe
cipaBeyIMBOM cTtouMocTH mnpuHumaerca llena HPJI npu oOTCyTCcTBHM 3KCHEPTHOIO CYXACHUS
VYipasisromed KOMIIAaHUY O IPU3HAHUY €€ HEKOPPEKTHOM.

Iena HPJ] Moxxer ObITh mNpu3HAHA HEKOPPEKTHONM HA OCHOBAHUHU SKCIEPTHOTO CYKICHUS
VYrpasnsitomieid KoMnaHuu, Tpu (OPMUPOBAHUU KOTOPOTO MPUMEHSIIOTCS HAOII0JaeMble PHIHOYHBIE
JaHHbIe (CpaBHEHHME JOXOJHOCTH HMHCTPYMEHTA, PACCUUTAHHOW IO TECTUPYEMOM KOTHUPOBKE, C
JIOXOAHOCTHIO aHAJIOTUYHBIX (DMHAHCOBBIX MHCTPYMEHTOB C YYE€TOM JIOpPAllUM U KPEIUTHOTO KadyecTBa
aHAJIOTOB, a TaK)K€ BO BHHMaHHE MOTYT OBITh MPHUHSTHI JaHHBIE MO JOXOJHOCTH COOTBETCTBYIOIIUX
OOJTUTAITMOHHBIX HHJIEKCOB PEUTHHTOBOW TPYIIIBI, COOTBETCTBYIOIIEH TpPYINE OIIEHMBAEMOIO
MHCTPYMEHTA) B OTHOIICHUH aKTHBA Ha JaTy OICHKU.

B cayuyae ecniu nema HKO AO HPJ] npusHana HeKOppeKTHOHM, Ympapistoniass KOMIIAHUS
HanpasJsieT SKCIepTHOe CyxeHue B Crenuanu3upoBaHHbIA JeO3UTapuil He Mmo3aHee pabodero JHs,
CJIETYIOILIETO 3a JAaTOW OLICHKHU.

2. WupexcHas ueHa, onpenejenHass mo Meroauke RUDIP RUS (o WCXOMHBIM JTaHHBIM,
OTHOCSIIIUMCS K 3 ypOBHIO), pacKpbiBaeMass HH(OPMALMOHHO-aHATUTUYECKUM IPOJYKTOM
RuData Price MexnyHapoaHoit MH(pOPMAITMOHHOM TPYIIIBI «uTepdaxcy
(https://rudata.info/aboutDB/data-price)

3. Hena Bid, onpexenennas no meroauke «Cbonds Estimation Onshore», packpeiBaemas
rpymmoit kommanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

5. OneHka oLEeHIIUKOM

B cayyae HEBO3MOXHOCTM TMPOM3BECTH OLEHKY IO YKa3aHHBIM MOJENSIM [UJIsl  OLEHKH
CIpaBeIMBOM CTOMMOCTH MCIIONB3YeTCsS I1I€Ha, OMNpe/eleHHas Ha OcHOoBaHMM OTyera OIEHIIUKA,
cocraBieHHoro He panee 6 (Illectn) mecsteB 10 aatel onpeneneHus CHA.

B nepuoa MEXKXAy AataMy OLECHKHU ONPEACICHHAsA OUCHIIMKOM CIIpaBC€AJIMBAsA CTOUMOCTD BJIOKCHUA
HE M3MEHSETCs 3a WUCKIIOYEHHEM CIIydaeB BO3HUKHOBEHHUS COOBITHH, BEOyIUX K OOECIECHEHHIO
coryiacHo [Ipunoxennem 2.


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

[Ipy BO3HMKHOBEHHH COOBITHS, BEAYIIETO K OOCCIICHCHUIO BIIOKEHUS, YIIPABIISIONIAs KOMIIAHUSI
0o0si3aHa OCYIIECTBUTh BHEIUIAHOBYIO OIleHKY B Teuenue 20 (/[Bammarm) nuei. CnpaBemiuBas
CTOMMOCTh OTPEACISETCS B COOTBETCTBHUM C HOBBIM OTYETOM OIICHIUKA, a JO €ro TOJy4YeHUs B
COOTBETCTBUM C METOJOM KOPPEKTHUPOBKH  CIPABEUIMBOM  CTOMMOCTH, HPETyCMOTPEHHOM
[Ipunoxenuem 2.

5.6.3.2.1.2. Ilennvte oymacu unocmpannozo mumenma, I'OBO3 P® u uyennvie oOymacu
MeHCOYHAPOOHBIX KOMNAHUIL

OueHka CripaBeAIMBON CTOMMOCTH OCYILIECTBIISIETCSI B COOTBETCTBHU C METOJAMH, YKa3aHHBIMHU B
[Ipunoxxenuu 6.

5.6.3.2.2.  /loneegvie yennsvie dymazu

5.6.3.2.2.1. Ilennvie oOymazu poccuiickozo ImMumeHmada, 3a UCKIIOYEHUEM UEHHBIX Oymaz
MEHCOYHAPOOHBIX KOMNAHUIL

CropaBe/uiiBasi CTOMMOCTh TNaeB TMAaeBbIX HHBECTHHHOHHBIX (OHIOB ompenessieTcss B
COOTBETCTBUHM C METOAAMHU OIECHKH, MPETYCMOTPEHHBIMHU Il OICHKH HHBECTUIMOHHBIX IIaeB, HE
JOMYIICHHBIX K TOpram (yHKT 5.6.8 HacTosmmx [IpaBun)

CropaBeyiBasi CTOMMOCTH /I0JIEBBIX LEHHbIX OyMmar, 3a MCKJIIYeHHeM MaeB MaeBbIX
WHBECTHUIHOHHBIX (POHIAOB, OOpAIIAIONIMXCS HA POCCUHCKAX M WHOCTPAHHBIX (DOHIOBBIX OHMpIKax,
orpezesnseTcs cleAyomuM o0pa3oM (B HOPSAIKE IPUOPUTETA):

Ouenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHA.
Mojesib KOPPEKTUPOBKH LEHBI

B cooTBeTcTBUU € MOJIEBIO OILIEHKH, OCHOBAHHON Ha KOPPEKTHUPOBKE UCTOPUYECKOMN LIEHBI (MOIEINb
CAPM). [lanHast KOPPEKTUPOBKA MPUMEHSETCS B Clydae OTCYTCTBUsS HAOJII0AaeMOM [IEHbI B TCUCHUE HE
6onee 10 (Hecaru) pabGouux nHell. B crmydae mpuHSTHS OpraHM3aTOPOM TOPTOBIU pEUICHUS 00
HCKJIFOYCHUH I[EHHBIX Oymar M3 CHHCKa LIEHHBIX OyMar, JOMYIIEHHBIX K TOpraMm, W (Wjd) B cliydae
MPUHATHS PEIICHUSI O MPEeKpaleHUH TOPTOB, a TaKXKe €CIU TOPTU MPEKpalleHbl B COOTBETCTBHH C
MpaBWJIAMU TIPOBEJCHHS JTUCTHHTAa OPTaHU3aTOpa TOPTOBIU 0€3 MPHUHSATHS PEIICHUS O MPEeKparleHUuN
ToproB, moaens CAPM B 1emsix ompeeneHus CIpaBeATuBONl CTOMMOCTH OIEHUBAEMOTO aKTHBA HE
MIPUMEHSIETCS C AAaThI MPEKPAIICHUS TOPTOB.

Jnst 1ieneit O1eHKH CIIpaBeIMBOM CTOMMOCTHU UCTIONb3YeTCs CPABHEHUE TMHAMUKH (JOXOJHOCTH 32
OTIpe/IeNICHHBI MPOMEXYTOK BPEMEHM) aHAJIM3UPYEMOro (PMHAHCOBOIO WMHCTPYMEHTa C JUHAMHKOM
PBIHOYHBIX UHIUKATOPOB.

B Kadyecmee pblHOYHbIX um)uxamopoe UCHONIb3)YEeMCSl.

e ISl POCCUHCKUX IIEHHBIX Oymar, JOMYIIEHHBIX K TOpraM Ha POCCHMCKUX OMpkKaxX - MHIEKC
Mockosckoii bupxu (IMOEX);

B ciydae, ecin BanroTa MHIEKCA OTJIMYAETCS OT BAJIOTHI OLIEHMBAEMOM LIEHHOH Oymaru, pacuer
MIPOU3BOIUTCS C YUETOM KYPCOBOM Pa3HMIIBI 110 KypCy, ONpeeIIeMOMY B COOTBETCTBUU C pasnenom 17
Hacrosuux [IpaBur.

dopmya pacyera CIpaBeIIuBOl CTOMMOCTH:

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

®dopmMmyna pacueTa oxugaeMoil foxoaHoctu moaenu CAPM:



E(R) = R; + B (Ri — Rf)

_ Pmy

R. =
™ Pm,

[Tapametpsl hopmyn pacdera cripaBeyiuBol ctoumoctu, Mmojaean CAPM:

P, — cipaBeyivBasi CTOUMOCTb OJHOM LIEHHOM OyMaru Ha JaTy OnpeJieJICHuUs CIIpaBeIMBON CTOUMOCTH;
P, — mocnenusisa onpezeneHHas CpaBeinBasi CTOMMOCTb LIEHHOU OyMaru;

Pm, — 3HaueHue ppIHOYHOTO MHIUKATOPA Ha JaTy ONpPEIEICHUS CIIPABEIJIMBON CTOMMOCTH;

Pm, — 3HaueHHWe pBIHOYHOIO HHJMKATOpAa HA NPEABIAYIIYI0 JaTy OINpPEACNICHUs CIpPaBEeIIUBON
CTOMMOCTH.

E(R) — oxumaeMast JOXOQHOCTb LIEHHON OyMaru;

B — bera KO3 PHUIHMEHT, pacCUNTAHHBIN MO U3MEHEHHSM IICH (3HAYCHHU) PHIHOYHOTO MHIMKATOPA H
U3MEHEHHMSIM IIeHbl LeHHoW Oymaru. [lns pacdera kodpduimeHta [ HCHOIB3YIOTCS 3HAYCHUS,
oIpezieJIeHHbIE 3a NocaeAHNE 45 TOPTrOBbIX THEH, NPEIIECTBYIOIIMX JaTe ONPEACIICHUs CIIPaBEAJINBOI
CTOMMOCTHY;

Ry - 1I0XOJTHOCTh PHIHOYHOT'O UH/IUKATOPA;

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

bespuckoBasg cTaBka JOXOAHOCTU OIpEAeNseTcss Ha JaTy ONpeleieHHas CIpaBeaIuBOn
cTouMoCTH. be3puckoBas cTaBka JIOXOJHOCTH MPUBOIUTCS K KOJUYECTBY KaJICHIAPHBIX JHEH MEXKITY
JaTaMHu ee pacyerta 1o gpopmyie:

R = (Ry/365) x (T, — Ty)
rje:
rae (T; — Ty) - KOIMYECTBO KaJeHIAPHBIX JHEH MEKIY YKa3aHHBIMHU JaTaMHU.
T, —nara onpezneneHus cupaBeyIMBON CTOMMOCTH;
Ty — mpeaplay1as qata onpeaeieHus: CupaBeaJInBO CTOUMOCTH.

Jns 1eHHbIX OyMmMar pOCCHIICKMX ASMHUTEHTOB OE€3pHCKOBasi CTaBKa JOXOJHOCTH — CTaBKa,
oIpeJieNieHHas B COOTBETCTBHM CO 3HAYCHMEM KpHBOW OeckymoHHOW moxomHoctu (craBka KBJI)
roCy/IapCTBEHHBIX IIEHHBIX OyMar Ha WHTEpBaJie B OJIMH Toj. B pacuere ucnonap3yroTcs:

e MeToJIMKa pacy€ra KpHUBOM OECKYNMOHHOM JOXOAHOCTH TOCYIApCTBEHHBIX OOJIMTallUid,
omnpezaeneHHas MOCKOBCKOM OUpiKeit;
e JMHAMHYECKHe mapameTpbl G-KPUBOM MO COCTOSHUIO Ha KaX Il TOPTOBBIN JIEHb, MTyOJIUKyEeMbIe

Ha opuHMaIbHOM caiiTe MOCKOBCKOI OUPIKH.

CraBka Kb/l paccuutsiBaeTcs 6€3 MpOMEXYTOUHBIX OKPYIJIEHHH ¢ TOYHOCTBIO JIO 2 3HAKOB IOCHE
3arnsTol (B MPOLIEHTHOM BBIPaKEHUN ).

bera ko3¢ punuenr -
Covariance (Ry, Ryy)

Variance (Ry,)

Pai Pmi
~1, Ry

R, -1

B Paj_4 B Pm;_4
R, - 10XOJHOCTb aKTHBa;

Pa; — neHa 3akpbITHs akTHBA Ha JaTy i;

Pa;_; — npenpiayiias neHa 3aKpbITHUS] aKTHBA;

Ry, - IOXOIHOCTH PHIHOYHOT'O MHMKATOPA;

Pm; — 3HaueHne ppIHOYHOTO MHIUKATOPA Ha JaTy i;

Pm;_,; — npenpiayiiee 3Ha4€HHE ppIHOYHOTO UHANKATOPA;



i=1..N, ToproBbie IHM, TPEAIICCTBYIOIINE JaT€ OMNPEACICHUS CIPaBEMIUBON CTOUMOCTH. Jlist
pacdeTa JOXOAHOCTH aKTHMBAa M PBIHOYHOTO WHAWKaTopa (OCHUYMapKa), MCTIOIb3YIOTCS 3HAYCHHS I1EHBI
3aKpBITUST U PHIHOYHOTO HMHAMKATOpa 3a MOcienHue 45 TOProBbIX ITHEH, MPEIUISCTBYIONIME JaTe
onpeIeICHUs CIIPABEIJIMBOM CTOUMOCTH.

bera ko3ddunmeHt paccuMThIBacTCS HaA JaTy, MPEANISCTBYIONIYIO JaTe ONpeIeICHUS
crpaBeyIMBOM ctouMocTH. [Ipu 3ToM nmata pacuera bera koadduiinenTa q0mKHA SBIATHCS TOPTOBBIM
JTHEM.

[Tpu ucnonp3oBanuu moaenu CAPM B nensix pacuera bera koaddurmenta:

e JUIsl IIEHHBIX OyMar pOCCHHCKHUX 3MUTEHTOB MPUMEHSIIOTCS 3HadeHUs LIeHbl 3akpbITHs OWpKU
MpU YCJIOBUU TOJTBEPKICHUS €€ KOPPEKTHOCTU B COOTBETCTBUHU C MOPSIKOM OMNpEIEICHUs
CIpaBeJIMBOM CTOMMOCTH IIEHHBIX OyMar Ha 1 ypoBHE, Ha KOTOpOH ompenesieHa HaJieKaras
KOTUPOBKA YpOBHS | HEpapXuu CIpaBeIMBONM CTOMMOCTH Ha JaTy, IMPEAMICCTBYIOIICH aare
BO3HUKHOBEHMSI OCHOBaHMU 1)1l mpuMeHeHust moaenu CAPM.

[lonyyenHoe 3HaueHue bera koa(duumeHTa OKpyriseTcss MO HNpaBUIaM MaTeMaTHYeCKOro
OKpyTJieHuUs1 10 5 (IISITH) JeCATHYHBIX 3HAKOB.
[Tokazarenu R,, Ry, paccuntsiBaroTcst 6€3 MpOMEXyTOUHBIX OKPYIJIEHUH.

IIpoune ycnosus:

IleHa 3akpbITHs aKTMBAa Ha JaTy ONPEIEICHUS CIPaBEUIMBOM CTOMMOCTH B MOJEIU HE
YUUTBIBACTCS.

IIpn OTCYTCTBMM LEHBI 3aKpbITHs, OTBEYAIOLIECH YCIOBHUSAM, YCTaHOBJICHHBIM [IpaBunamu, B
KaKoH-TuO0 TOProBblil JeHb B mepuoje 45 TOproBbIX JIHEH, Ha Aary pacuera kodpduuuenra bera,
uHboOpManKs O 3HAYCHWW PBIHOYHOTO HWHAWKaTopa (OeHYMapka) W OE3pUCKOBOM CTaBKH 3a 3TOT
TOPrOBBIN JEHb B MOJEIU HE YUUTHIBACTCS.

IIpy HaNMYMKM LEHBI 3aKpBITHSA, OTBEYAIOLIEH YCIOBMAM, YCTAHOBIEHHBIM lIpaBunamu, wu
OTCYTCTBUM 3HAYEHUs PHIHOYHOTO MHIMKaTopa (OeHuUMapkKa) B KakoW-1100 TOProBbIH JAEHb B IEPHOC
45 ToproBeIX IHEH, Ha maTy pacdera Kodd¢unumenta bera, 3HaYeHHWE PBHIHOYHOTO HMHIUKATOPA
(OeHumapka) 3a 3TOT TOPTOBBIN JI€Hb IPUHUMAETCS] PaBHBIM IOCJIEHEMY U3BECTHOMY.

[Ipu orcyrcTBUM 3HaueHHs O€3pUCKOBOM CTaBKM Ha JaTy pacuera, 3HaueHHe Oe3pHCKOBOM
CTaBKH 3a 3TOT JI€Hb IPUHUMAETCS PABHBIM IOCIEHEMY U3BECTHOMY.

C natbl BOBHUKHOBEHHs OCHOBaHUU [uisi mpuMeHeHus monenu CAPM 1o natel mpekpaiieHus
ocHoBaHUH JUIst npuMeHeHus: moaenn CAPM wucnonb3yercss nHGOpMAaIys TOJIBKO TONH OUpPKH, KOTOpas
ompejieJieHa Ha JaTy BO3HUKHOBEHUSI OCHOBaHuU i npumeHeHuss mozenmun CAPM. K rtakoi
MH(pOpMAaIUU OTHOCUTCS CIEIYIOLINE 3HAYCHUS:

® [ICHA 3aKPBITHUS;

L4 3HAYCHHUEC PBIHOYHOTO MHAUKATOPA.

B ciydae ecnu 6uprkeBoil MHJIEKC OCHOBHOTO phIHKA, MpuHUMaeMblii YK B kauecTBe ppIHOYHOTO
uHAMKaTopa (OeHuMapka), Ha J1aTy OLIEHKH HEe pacCUUTHIBAETCS 10 MPUUYMHE BBIXOAHOIO (HETOPIOBOIO)
JIHS Ha COOTBETCTBYIOIIEH OWpike, TO OLIEHKA CIpaBeIIMBON CTOMMOCTH C HCHOJIb30BAHUEM MOJENH
CAPM ocymiecTBisercs ¢ y4eTOM AMHAMUKHU COITOCTaBUMOI'O MHAEKCa MHOM Oupku. B Takoit cutyanumn
VYnpapisomass KOMIIAHUS ONpeAessieT OMpKY M COMOCTaBUMBIA HMHJIEKC HAa OCHOBE SKCHEPTHOTO
(MOTUBHPOBAHHOI'0) CYXKICHHMSI C y4€TOM MPUHIUIA CTPAaHOBOM M OTpaciieBOM MpPHUHAJIEKHOCTH
OlLlIeHUBaeMoil Oymaru.

Ecnu Ha naty oleHKH Ha OCHOBHOM PBIHKE €CTh MH(OpMaLKs O LIeHe MPeIIokKEeHUs U CIpoca, TO
MIOJIy4YEHHAs B PE3YJIbTAaTE pacyeTa 1eHa MCIOIb3yeTCs AJI OLEHKH CIPABEIIMBON CTOMMOCTH, TOJIBKO
€ClIi OHa HaxOJUTCS B MpeJesax Crpela LeH clpoca U npeajoxeHus. Ecau Ha naTy oleHku (Wid Ha
nocieHuil Onmxalluii TOpProBblf JieHb, eciu jgara onpeaeneHus CYA sBisercs He TOPTOBBIM
JTHEM) HET 3HA4YeHMH 1LIeH cIpoca M MpeioKeHHUs (OJIHOBPEMEHHO), TO B KayecTBE CIpaBEIJIMBOM
CTOMMOCTH NIPUHUMAETCS pacCUNTaHHasI LIEHa.



Ouyenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHSL.
Onenka oneHIMKOM

B cnydae HEBO3MOXXHOCTH TIPOM3BECTH OIEHKY YKa3aHHBIMH CHOCOOAaMH JIJIi  OILEHKH
CIpaBeJIMBOM CTOMMOCTH HCIIOJIB3YETCsl I1IeHa, OINpeJesieHHas Ha OCHOBaHMM (OTyeTa OIICHIIMKA,
cocraBiieHHoro He panee 6 (Illectun) mecsies g0 nater onpeaenenus CHA.

B nepuoa MCXKXAy AaTaMu OLICHKU ONPCACIICHHAsA OLUCHIIMKOM CIIpaBCAJIMBAsA CTOUMOCTDL BJIOKCHUA
HC U3MCHIACTCA.

[Ipy BO3HMKHOBEHHH COOBITHS, BEAYIIETO K OOCCIICHCHUIO BIIOKEHUS, YIIPABIISIONIAs KOMIAHUS
0o0si3aHa OCYIIECTBUTh BHEIUIAHOBYIO OIleHKY B TeueHue 20 (/IBammaru) nueit. CnpaBenauBas
CTOMMOCTD OIPEACIIAECTCS B COOTBETCTBUH C HOBBIM OTUETOM OLICHIIIMKA.

CrpaBeanuBas CTOMMOCTb HMHBECTHIIMOHHBIX MaeB MaeBbIX HWHBECTUIMOHHBLIX (oHI0B
OMpeNesieTcss B  COOTBETCTBMM C  METOJaMHM  OILICHKH, MPEAYCMOTPEHHBIMU [UIsl  OIICHKU
WHBECTUIIMOHHBIX M1A€B, HE JOMYIIEHHBIX K TopraM (IyHKT 5.6.8 Hacrosmux [Ipasun).

5.6.3.2.2.2. I]ennsble dymazu uHOCMPAHHO20 IMUMEHMA U UECHHbIE OYyMA2U MeENCOYHAPOOHBIX
Komnanuii
OrieHKa CrpaBeyIMBOM CTOMMOCTH OCYIIECTBIIIETCS B COOTBETCTBHU C METOJIaMH, YKa3aHHBIMHU B
[Tpunoxenuun 6.
[Tpu ucnonb3oBanuu aas onenku mojaeau CAPM npumensiercss Mojeib KOPPEKTHPOBKH IICHBI,
omnucaHHas B 1. 5.6.3.2.2.1 ¢ yueTom cieayroumx 0COOEHHOCTEH:

1.B kauecTBe pHIHOYHOIO MHAMKaTopa (O€HUMapKa) UCHOJb3YETCS MHAEKC OMp)KM, Ha KOTOPOU
onpejesieHa CIpaBeAjauBas 1I€Ha YpoBHS | wuepapxuM CHpaBeUIMBOM CTOMMOCTH Ha Jary,
IPEIIECTBYIOLIEH JjaTe BOSHUKHOBEHUSI OCHOBaHUH [uid npuMeHeHus mojenu CAPM. (nmpumensercs
COOTBETCTBYIOIIMA WHAEGKC W3 TepedHs (OHIOBBIX HWHJIEKCOB, MPHUBEICHHBIX B IIpmiiokeHuHn K
Vkazanuto banka Poccum ot 5 centsOpst 2016 roma N 4129-YV "O cocraBe U CTPYKType aKTHBOB
AKIIMOHEPHBIX MHBECTHUIIMOHHBIX (DOHJOB M AaKTHBOB MAEBBIX MHBECTUIIMOHHBIX (GoHIOB"). B ciyuae
OTCYTCTBMSI B YKa3aHHOM IIepeuyHEe MHJEKca [0 JOCTYNHOM Oupike, HMHIEKC Omnpeaensercd B
cooTBeTcTBUH ¢ [Ipriioxxenuem 4.

Ilo nmemo3uTapHBIM pacluCKaM HCHOJIb3YETCsl PBIHOYHBIA HHAEKC (OeHUMapK) B OTHOIIEHUH
0a30BbIX akTUBOB. IIpu 3TOM BBIOMpaeTcs MHIEKC (OeHUMapk) TONW OUpPKEBOM IUIOIIAJKU, B CTpaHe
KOTOpPOl BENETCSI OCHOBHAs JIE€ATEIbHOCTH D3MHUTEHTA IIPEACTABISEMOr0 aKTHUBA JENO3UTapHON
PacHuCKHu.

2 JIns akuMii WHOCTPAHHBIX OJMHTEHTOB, TI1aeB (aKUWK) WHOCTPAHHBIX (POHMOB, aKIWi
MEXyHApPOAHbIX KOMIIAHMHA B KauecTBE OE3pUCKOBON CTaBKU JOXOJHOCTH NPUMEHSETCS CTaBKa IO
rOCYJJapCTBEHHbIM OyMmMaraM B BaJIOT€, COOTBETCTBYIOUIEHW BallIOT€ MCXOJHONM KOTHUPOBKM 1 ypOBHS
olleHMBaeMoH akuuu (mast). i1 1eno3uTapHbIX PAcUCOK B KauecTBE OE3PUCKOBON CTAaBKM JIOXOJIHOCTH
IIPUMEHSETCS CTaBKa M0 TOCYAAPCTBEHHBIM OyMaram, «CTpaHa pUCKay KOTOPBIX COOTBETCTBYET CTpaHe,
B KOTOPOW BEIETCA OCHOBHAs JEATEIBHOCTh SMHUTEHTA IMPEACTABISIEMOTO aKTHBAa JEMO3UTAPHOMN
PacCIIUCKH.

3. [Ipu ucrionb3oBannu Moiean CAPM:

e B Ilensix pacuera bera koaduipenta s akuii KHOCTPAHHBIX YMUTEHTOB, 11aeB (aKIIHi)
MHOCTPAHHBIX (POHIOB, aKIIMI MEXTYHAPOAHBIX KOMIIAHUHN U JIETTO3UTAPHBIX PACIIHCOK
MIPUMEHSIFOTCS 3HAUEHUS LIEHBI 3aKPBITHS OUpKU (TPU YCIOBUH MOATBEPKACHUS €€
KOPPEKTHOCTH B COOTBETCTBUH C MOPSIKOM ONPENETIEHUS CIIPABEIMBON CTONMOCTH LIEHHBIX

Oymar Ha | ypoBHe), Ha KOTOPOI onpeziesieHa Haajexalas KOTUPOBKa ypoBHA | nepapxuu



CIIpaBeJINBOIl CTOMMOCTH HA J1aTy, IPEAIIECTBYIONIEH JaT€ BOSHUKHOBEHHSI OCHOBAHUM JJIS
npumeHenust moaenu CAPM;

JUTS IETIO3UTAPHBIX PACIIMCOK B KadyecTBe mokazarens Py ucnonb3yercs mieHa 3akpbITus caMoit
JENIO3UTAPHOM PACIIUCKHU.

4. B ciyyae orpaHu4YeHHs] OpPraHHU3aTOPOM TOPTOBJU AONYCTUMbIX KOJOB PaCUETOB B
pexxrMe TOpProB «PeXUM OCHOBHBIX TOProB T+» MO cAesiKaM C aKIUIMU UHOCTPAHHBIX
3MUTEHTOB WU JeNO3WTAapHbIMH pacluckaMu (B pe3yJibTaTe BBeJEHHUS KOTOPOTO
OMpP>KEBOU PBIHOK MO YKa3aHHbIM LIEHHbIM OyMaraMm nepectaeT YA0BJIETBOPATh YCJAOBUAM
AKTUBHOTO DPbIHKA) B CBS3M C MPEACTOsAled peJoOMHIMISAINEN 3MUTeHTa (3MUTEHTA
NpeJiCTaB/JsSIeMOr0 aKTHBA MO [JEeNO03WTAPHOM pacHUCKe) WJIM B CBSI3U C MPEACTOSLIAM
NpUoO6peTeHWEM I|eHHbIX OyMar MHOCTPAHHOTO 3MUTEHTAa C OJHOBPEMEHHOU mpojakei
aKIUA POCCUMCKOrO 3MMUTEHTAa WJIU MEeXAYHAapOJHOW KOMMAHWUH, AJs OoIpejeseHUs]
cpaBeJJIMBOM CTOMMOCTH aKIIMM MHOCTPAHHBIX SMUTEHTOB U JIeMIO3UTAPHBIX PACIUCOK,
Ha4yMHasA CO [iHA, CJIeyIOLlero 3a MnocjJeJHUM TOProBbIM JHEM, B KOTOPOM INPUHUMAJHUCh
3afiBKM HA 3aKJ/lOYeHHe CJeJJOK C aKUUMSIMH MHOCTPAaHHOTO 3MHTEHTA WJH
JIeN03UTAapPHbIMU PACIHMCKAMU B peXuMe ToproB «PexxuM ocHOBHbIX TOpros T+» (gasee -
[locsieqHU TOProBbIN JIEHDb B peXKUMe OCHOBHBIX TOProB T+), IOMYCTUMO HCIOJIb30BaTh
Mozesb CAPM 1o aHa/JorMM C TOpPSIAKOM, YCTAHOBJIEHHBbIM JJis  OIpeJiesieHus
crpaBeAJIMBOM CTOUMOCTU no mMogenn CAPM akuyil poCcCMMCKHUX 3MUTEHTOB W aKLUHU
MHOCTPAHHbIX SMUTEHTOB, B TOM 4MCJie NaeB (aKIMKA) WHOCTPAHHbIX WHBECTUILMOHHBIX
$OHZ0B aKIUU MEXAYHAapOAHbIX KOMIAHUN W JIeN03UTAPHbIX PACIHUCOK, C y4EeTOM
celyI0IUX 0COOEHHOCTEN:

- Mosiesib CAPM MoXXeT MpUMEHSIThCS B OTCYTCTBUE HAOJI0JaeMOH LieHbl IEPBOTO YPOBHSA
/10 HACTyIJIeHHs HauboJiee paHHeH U3 JaT:

- JlaThbl NpeKpallleHUs] NMPU3HAHUS aKIiMid WHOCTPAHHOrO 3MUTEHTA WJIM JIeN03UTAPHbIX
pacnucokK, HO He Mo3AHee AaThl 3auucieHus Ha cyeT jeno YK /I.Y. [IN® pasmeleHHbIX
[eHHbIX OyMar (3a UCK/II0YeHUEeM Cy4dasi, OMCAaHHOTO B MYHKTE 5 HACTOSIIEero paszesa);

- IaThl, C KOTOPOU JOCTYIIHBI BCe KOJbI pac4eTOB, pa3pelleHHble /I COOTBETCTBYIOLLEro
TUIIA LeHHbIX OyMmar, Ipy 3aKJIUYeHUHU CJleJIOK B peXHuMe TOProB «PeXHWM OCHOBHBIX
TOoproB T+» (B 3TOM c/y4yae cnpaBejAMBasi CTOUMOCTb LieHHBIX OyMmar onpejiesseTcs B
COOTBETCTBUM C OOLUM MOPSAJIKOM, yCTaHOBJIeHHbIM B [IpaBusax onpezenenus CHA);

- laThl IpeKpalleHns TOProB, B cJiy4ae NPHUHATUS OPraHM3aTOPOM TOPTOBJIU pelleHUs 00
MCKJ/IFOYEHHUHU 1IeHHbIX OyMar U3 CMCKa LeHHbIX OyMar, JoNyLleHHbIX K TopraM, U (Uiun) B
cly4yae NPUHSATUS pellleHUs1 O MpeKpallleHUH TOProB, a TaKKe eC/IM TOPTY NpeKpalieHbl B
COOTBETCTBUM C MpaBUJIaMU MPOBEJEHUs JIUCTUHrA OpraHu3aTropa TOProBjau 06e3
NPUHATHA pelleHUs O InpekpauweHud ToproB (Mogeab CAPM B ykasaHHBIX
00CTOATE/NbCTBAX He MPUMEHMMa B IeJfIX ONpeJie/ieHusl CHpaBeJJIMBOM CTOMMOCTH
OLleHMBAEMOT0 aKTHBA);

- BeTa-k03dPHUIIMEHT paccuuThIBAaeTCs MO COCTOSIHUIO Ha [loc/ieHUN TOPTroOBbIM JlEHb B
pexxuMe OCHOBHbIX ToproB T+, paccuuTaHHoe 3HayeHHe bBeTa-koadduieHTa
buKkcupyeTcs W NpPUMEHsIETC B Te4YyeHHWe BCEro CpoKa oIlpejesieHusl CIpaBeJJIMBON
CTOUMOCTH aKI[MH MHOCTPAHHOTO SMUTEHTA WJMU [IeMO3UTAPHbIX PACIHUCOK B
COOTBETCTBUU C HACTOSIIUM MOPSIIKOM;

- Aaa pacdeta bera-koadduiyeHTa HCHONB3YIOTCA 3HAYeHHUA LEeHbl 3aKpbITUA U
pPBIHOYHOTO MHJMKaTopa (6eHuMapka) 3a nmnocjaegHde 128 ToproBbIx JHEH,



npejuectByomux IlociegHeMy TOpProBoMy JHIO B peXHUMe OCHOBHBbIX ToproB T+
(Brutoyas [locsieHUE TOPrOBbIN JleHb B peXKUMe OCHOBHBIX TOproB T+);

-i=1..N, ToproBble AHH, npeamecTByrouue [lociegHeMy TOpProBoMy JHIO B peXUMe
OCHOBHBIX TOproB T+ (Bk/touas [locsiefHUI TOProBblil IeHb B pEKMMe OCHOBHBIX TOPTI'OB
T+), pnsa pacdyeTa [AOXOAHOCTM aKTHMBAa M PbIHOYHOTO WHAMKaTopa (6eHuMapka)
VCIOJIb3YIOTCA 3HAaY€HUs LeHbl 3aKPbITUSA U PIHOYHOI'O MHAMKATOpa 3a nociaesnue 128
TOProBbIX JHeW, npexamecTByowux [locsiegHeMy TOpropoMy JHIO B peXXHMMe OCHOBHBIX
ToproB T+ (Bkuitovas [locsiegHUM TOProBbIH IeHb B pe3KUMe OCHOBHBIX TOproB T+);

- IPU OTCYTCTBHUU LieHbl 3aKPbITHUS], OTBeYaIlled YCI0BUAM, yCTaHOBJIeHHBbIM [IpaBuiamu
onpegenenuss CHA, B Kakou-MO0O TOProBbIM JeHb B nepuoje 128 ToproBbiX AHEH,
npejuwectByromux IlociegHeMy TOpProBoMy J[HIO B peXHMe OCHOBHBIX ToproB T+
(Bksroyas IlocsiegHUM TOProBbIM JleHb B peXKMMe OCHOBHBIX TOproB T+), uHpopmanus o
3HAaY€eHUU PBIHOYHOTO HHJAMKaTopa (O6eHYMapka) U Oe3pUCKOBOW CTaBKM 3a I3TOT
TOPrOBbIY JleHb B MO/|eJIM He yYUThIBAETCS;

- IPYA HaJIMYUU LieHbl 3aKPbITHS, OTBEYAIOIEl YCJ0OBUAM, YCTaHOBJEHHbIM [IpaBuiamMu
onpepesieHuss CYA, U OTCYyTCTBUM 3HayeHUs] PBIHOYHOIO MHJAWKaTopa (6eHuMapka) B
KaKoOW-JIM00 TOProBbli JeHb B Iepuoje 128 TOproBbiX [AHeH, NpeAlIeCTBYIOLINX
[locniegHeMy TOproBoMy JHIO B peXHMMe OCHOBHbIX TOoproB T+ (Bkuwouas IlocinenHuit
TOProBbIM JeHb B peXHMMe OCHOBHBIX TOpProB T+), 3HaueHHEe PBIHOYHOrO UHJAMKATOpa
(6eHuMapka) 3a 3TOT TOProBbIY JleHb IPUHUMAETCS PaBHBIM TOCJIeJHEMY U3BECTHOMY;

- ClipaBeJ/IMBasi CTOUMMOCTb aKLIIMHA MHOCTPAHHBIX IMUTEHTOB U JI€MIO3UTAPHbBIX PACIUCOK,
onpejiesieHHasi ¢ UcrnoJsib3oBaHUueM MoJeau CAPM c yyeToM yka3aHHBIX B HACTOsIEM
IYHKTE VCJOBUH, OTHOCUTCA K 3 (TpeTbeMy) VYPOBHIO HepapxXuu CIpaBeaJnBON
CTOMMOCTH.

5. B ToM ciydae eciu 1eHHble GyMarud POCCUMCKOIO 3MUTEHTA WM MeX/JyHapOoJHOH
KOMITaHUH, NI0OJIY4YEeHHbIE B CBSI3U C peJOMULIMJISALIMEN 9MUTEHTA, ObL/IM 3a4UC/I€HbI HAa CYET
geno YK Y. IIU® po pgathl, ¢ KOTOPOM CTa/d JOCTYNHBI BCE KOJbl PacyeToB,
paspelleHHble /I COOTBETCTBYIOIEr0 TUIA LeHHbIX OyMar, Ipy 3aKJIUYEHUU CAEJI0OK B
pexxuMe TOProB «PeXUM OCHOBHBIX TOProB T+», AJd ompezeseHUs CIpPaBeAJUBOU
CTOUMOCTH TMOJIYYEHHBIX I[€HHBIX OyMar pPOCCUHCKOr0 3MHUTEHTA WJU MeXyHapOoJHOU
KOMIIAaHHWU JONYCTUMO NPUMeHATh MoJesib CAPM ¢ yyeTOM HacTOALUX peKOMeHJaLuH,
eCJIM KOJIMYEeCTBO IleHHbIX OyMar, BeJIMYMHA KaluTaja, aKTUBbl U 00s3aTesbCTBa
POCCUHACKOTO 3MHUTEHTA WJIMU MEXAYHApOJHOW KOMIAHUU OCTaJMChb 3KBUBAJIEHTHBIMU
OTHOCUTEJIbHO  COOTBETCTBYIOIIMX  IIOKa3aTeJed  HWHOCTPAHHOIO  3MUTEHTa U
ony6JyinKoBaHa WHpOpPMAlUsl O JaTe Hayaja TOProB I[eHHbIMU OyMaraMud POCCHUMCKOTO
3MHUTEHTA WU MEXAYHAapOAHOU KOMIIAHUH.

6. B ciy4yae orpaHUYeHUs OpPraHM3aTOPOM TOPrOBJIA JIONMYCTHMBIX KOJIOB pacyeToB B
pexxuMe TOproB «PexxuM OCHOBHBIX TOProB T+» mo czeskaM C aKLUMSMU UHOCTPAHHBIX
3MHUTEHTOB WJIM [ENO03UTAPHbIMU PACUCKaMU B CBA3U C MpPeCTOsed NPUOCTAaHOBKOU
TOProB LIEHHbIMU OyMaraMu WJM B cJly4ae NPUHATHUS OPraHW3aTOPOM TOPTOBJIU pPelleHUs
0 IPUOCTAHOBKE TOProB I[eHHbIMU GyMaramu, mojiesib CAPM He MOXeT NPUMEHSThCS B
1eJisIX onpe/JieJIeHUs1 CpaBe/IIMBOM CTOMMOCTH C HauboJiee paHHeH U3 JaT:

- C JaThl, C KOTOPOM B peXUMe TOProB «PexuM 0CHOBHBIX TOPTOB T+» HEBO3MOXKHO
3aKJIIOUEeHHeE CZleJIOK C COOTBETCTBYIOLMMU [IeHHBIMU OyMaraMu;
- ¢ GaKTUYeCKOM JJaTbl MIPUOCTAHOBKHU TOPIOB COOTBETCTBYOLIMMHU LIEHHBIMU OyMaramu.



5.6.3.2.2.3. /lenosumapnuie pacnucku
Ilpu ucnonv3o6anuu UCXoOHBIX OAHHBIX 2 YPOGHA HEOOX00UMO yUecmb clledyrouiee:

Jlis eno3uTapHbBIX paclMUCOK, MPEACTABISEMbI aKTUB IO KOTOPHIM TOPI'YETCSl Ha JOCTYIHBIX
pPBIHKaX HCIOJIb3YeTCsA IIeHa MpelCcTaBiIsieMOl IeHHON Oymaru (6a30BOro akTuBa), OMpeiesieHHas B
COOTBETCTBUH C MOJAESMH OIICHKH CTOMMOCTH LEHHBIX Oymar, JUIsi KOTOPBIX ONpPENesieTCs] aKTUBHBIN
PBIHOK B 3aBUCUMOCTH OT OMHUTEHTa OyMaru (pOCCUICKUI/MHOCTPaHHBIN).

Jiss  Ieno3WTapHBIX PpACIHCOK, NPEACTABISCMbI aKTUB 10 KOTOPBIM HE TOPryeTcs Ha
JOCTYIHBIX PBIHKAX, CHPaBEUIMBAasi CTOMMOCThH ACTIO3MTAPHOW PACIIUCKH OMPEICSISICTCS MO0 MOJCIN
CAPM B mopsiike, YCTAHOBJICHHOM ISl OIICHKH aKI[Mi WHOCTPAHHBIX SMUTCHTOB, B TOM YHUCIIC I1acB
(aKmuit) HHOCTPAHHBIX WHBECTUIIMOHHBIX (JOHIIOB, aKIM MEKTyHAPOTHBIX KOMIIAHUIN U JIETIO3UTAPHBIX
pacrnucok B 1. 5.6.3.2.2.2.

Ouenka, 0CHO8AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.
OneHKa OEeHIINKOM

B cnyuae HEBO3MOXXHOCTHM TPOM3BECTH OIEHKY YKa3aHHBIMH CIOCO0aMU ISl OLIEHKH
CIpaBeJIMBOM CTOMMOCTH HCIIOJIB3YETCs IIeHA, OIpe/eieHHas Ha ocHoBaHMM (OTYeTa OLICHIIUKA,
cocraBiieHHoOro He panee 6 (Lllectn) mecsmeB 10 natel onpeaenenus CHA.

B nepuoa MCXKAy AataMu OLCHKU ONPCACIICHHAs OLUCHIIMKOM CIIpaBCAJIMBAsA CTOUMOCTDL BJIOKCHUA
HC U3MCHICTCA.

[Ipyn BO3HUKHOBEHUHU COOBITHS, BEAYIIErO0 K OOCCIEHEHUIO BJIOXKEHHUS, YTPABISIONIAS KOMITAHUS
o0si3aHa OCYILIECTBUTh BHEIUIAaHOBYIO olleHKy B Teuenue 20 (/[IBammartu) nueil. CnpaBeniuBas
CTOMMOCTD OIPEACIISAECTCS B COOTBETCTBUH C HOBBIM OTUETOM OILICHIIIMKA.

5.6.4. OueHka o0UraLUii, 1151 KOTOPHIX OCHOBHBIM PBIHKOM SIBJISIeTCS BHEOMPKeBOii
PBIHOK

PbiHOK 1 oOnuranuu, JUisi KOTOPOHM OCHOBHBIM PBIHKOM SBJISIETCS BHEOMPI)KEBOM PpBHIHOK,
NpHU3HAaeTcs HeaKTUBHBIM. CTOMMOCTh LIEHHBIX OyMmar B ciiyyae HalW4Ms NMPU3HAKOB OOECIICHEHUs U
OTCYTCTBMSI 1IeH aKTMBHOI'O OCHOBHOT'O pbIHKa Ha natry ompexaeneHuss CHA u 1eHbl, pacCUMTaHHOMN
HabmogaeMpiMu ucTouHukamu uHGopManuu (B T.4. HKO AO HPJ/I), no3Bomstomelt onpeaeinuTtsb
CIpaBeUIMBYI0O CTOMMOCTb Ha naty omnpenenenus CYA, ompexnensieTcss B COOTBETCTBUU C HOPSAIKOM
KOPPEKTUPOBKH, NpeAycMOTpeHHBIM [Ipriiokennem 2.

5.6.4.1. Ilennwvie dymazu poccuiickozo smumenma, 3a ucknrouenuem 'OBO3 P® u yennwix
oymaz mexcoynapoOHvblX KOMRAHU

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

CrpaBeyinBas CTOMMOCTh JJIs1 OOJUTalyil ompenessercs CIEAYOUMMU crocodamu (B MOpsKe
IIPUOPUTETA):

1. Hennt nmo meroguxke HPJ/I, orBeuaromue KpuTepusiM HCXOAHBIX AaHHBIX 1-ro M 2-ro
ypoBHsi B cootBercTBUM ¢ MOC®O13, ocHOBaHHas Ha JaHHBIX HWCKIIOYHUTEIBHO U3
poccuiickux uctounukoB (https://nsddata.ru/ru/products/valuation-center),mpu  ycioBuu, 4TO
JaHHasl LIeHa IpU3HaHa KOppeKTHOH. [lopsaiok mpu3HaHMs LIEHbI KOPPEKTHOM:

Ecnm na gaty oneHku (Wi Ha MOCTEAHUN OJIMDKAWIIUN TOPTOBBIN JI€Hb, €CIIHM JaTa ONpPEeACIICHHS
CYA sBnsiercss He TOproBeiM AHeM U 1eHa HPJl Ha naty OlleHKM He pacCUMTHIBAJIACh) HA OCHOBHOM
pBIHKE ecThb MHpOpMaIus O IeHe MPEeJIOKEHUS U CIIpoca U IieHa, paccunTaHHas no Metoauke HPJI


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

(Llena HPJ1) Bxoaut B cripaa BID < Ilena HPJ[ < OFFER wunu B cnipan OFFER < [lena HPJI < BID, To
B Ka4eCTBE CIpaBeiInBoi ctoumocTtu npunumaetcs Llena HP /.

Ecmu Ilena HPJl He nomamaer B yKa3aHHBIM CIp3J, TO B KAa4eCTBE CIPABEMJIMBOM CTOMMOCTH
npunumaercs 3HadeHue BID unn OFFER B 3aBucuMOCTH OT TOro, Kakas U3 TpaHMI] CIIp3]1a HAXOAUTCS
ommwke x Llene HP/] mpu oTcyTCTBHU 3KCIIEPTHOTO CYKACHUS YTPABISIONICH KOMIAHUNA O MPU3HAHUH
el BID / OFFER HeKOppeKTHOMA.

Ecnu Ha naTy oulleHKHM (MM Ha MOCIEIHUN OJvKalliui TOProBbIM JE€Hb, €CIIM JlaTa ONpEAeICHUS
CYA sBnsiercss He ToproBeiM gHeM) HeT 3HadeHud BID/OFFER wnu omHOrO M3 HHMX, TO B KauecTBe
cupaBeyIMBoM crouMoctu npuHumaercs llema HPJI npu OTCYyTCTBHM 3KCHEPTHOIO CYXKICHUS
Ypasisomenn KOMIaHUK O IPU3HAHNN €€ HEKOPPEKTHOM.

Ilena HPJ] moxer ObITh mNpHU3HAHA HEKOPPEKTHOM HAa OCHOBAaHMM SKCIEPTHOTO CYXACHUS
VYnpapisromeid KOMIaHUM, Opu (GOPMHUPOBAHUU KOTOPOTO IMPUMEHSIOTCS HAOII0JaeMble PHIHOYHBIE
JaHHbIE (CPaBHEHME JOXOJHOCTH MHCTPYMEHTA, PACCUMTAHHOW IO TECTUPYEMOM KOTHUPOBKE, C
JOXOJHOCTBIO aHAJIOTUYHBIX (PMHAHCOBBIX MHCTPYMEHTOB C YYETOM JIOpAallMM U KPEJUTHOIO KauecTBa
aHAJIOTOB, a TAK)K€ BO BHUMAaHHME MOTYT OBITh HPUHSTHI JaHHBIC MO JOXOJHOCTU COOTBETCTBYIOLIMX
OOJIMTallMOHHBIX HMHJEKCOB PpPEHUTHMHIOBOM TIpYyMIbI, COOTBETCTBYIOUIEH TIpyIIe OLIEHUBAEMOI0
MHCTPYMEHTA) B OTHOIIEHUU aKTHBA Ha J1aTy OLCHKHU.

B canyusae ecniu nena HKO AO HPJl npusHaHa HEKOPPEKTHOH, YmpaBistoumias KOMITAHMS
HaIpaBIIACT YKCIEPTHOE CyxAcHHE B CreUaM3UpOBAHHBIA JNETO3UTAPUI HE TO3/IHEe padouero JHs,
CJIETYIOILIETO 3a JAaTOW OIICHKH.

2. Mojaeab OLeHKH M0 AaHAJTOTHYHBLIM 00JIUrAIUAM

Ilena ompenensercs, Kak IPUBEICHHAs K JaTe OLICHKM CTOMMOCTb JCHEXKHBIX IOTOKOB IIO
oburanuy 10 MOMEHTA IMOrallleHus], PACCUNTaHHAs C UCIIOJIb30BaHUEM PACUETHOM CTaBKH JOXOJHOCTH
(r) 3a mmaycom HKJ] Ha nary ouenku. Omnpenenenue TepmuHa «lloramieHue» NpeaCcTaBICHO B
ITpunoxxennn Nel x HacTosmum IIpaBunam.

Pacuer nmpuBeeHHON CTOMMOCTH MTPOU3BOIUTCS 10 CleAyromei hopMmyie:

N
CF,
i=1 (1 + T‘) 365

PV =

eoe:

T - CTaBKa JOXOJAHOCTH,;

N - KOTMUYECTBO OCTABIIMXCS HA JATy OLIEHKH IUIATeKel MPOLIEHTOB H/UIIM OCHOBHOM CYMMBI J10JITa
T0 JIOTOBOPY (ZIE€MO3UTY, TOJATOBOM IIEHHOM Oymare);

CF; - BenuumHa 1-TO I1aTexka;

t; - mara i-ro miuaTexa;

to - JaTa OLICHKH.

CraBka JOXOJHOCTH OIpEACNIeTcs, KaK CpeaHee 3HayeHUe JOXOJHOCTeH K TMOTalleHUIo,
paccuMTaHHBIX OT KOTHUPOBOK mo Mertonuke HPJl Ha naTy oueHKH 1O BBIOPAHHBIM Y IIpaBIISIOIIEH
koMmmanueil MoHa aHAJOTUYHBIM OOJIUTAIMsAM, TI0O KOTOPBIM Takas KOTHPOBKAa pPacCUMTHIBAIACH HA
JaTy OIICHKH. AHAOTWYHBIE IIEHHBbIE OyMaru BBIOMPAIOTCS M3 TOTO )K€ CErMEHTa ILIEHHBIX OyMmar, K
KOTOPOMY  OTHOCHTCS ~ OIleHWBaemas  oOnuramus. KoiMduecTBO  aHANOTWYHBIX  OOJHUTAIIH,
yIIOBJIETBOPSIONINX JAaHHOMY YCJIOBHIO Ha JIaTy OIEHKH, JOHKHO ObITh He MeHblne 3 (Tpéx) mryk.
Ompenenenne TEPMUHOB «AHamornyHas obnurarus» u «CermeHTanus oOJUTanuii» MpeacTaBIeHbI B
[Ipunoxxenun Nel x Hactosimum [IpaBunam. B Tom ciydae, eciid B CErMeHTE, KOTOPOMY MPUHAJJICKHUT
OllCHMBaeMasi OOJHranus, HeBO3MOXHO BbiOpaTh 3 (Tpu) aHajsornvHbie OOJHMTralMd, TO CETMEHT, B
KOTOPOM WIIYTCSl aHAJIOTH, JOJDKEH ObITh YKPYIMHEH 3a CUeT MCKIIOUYEHHUS CerMEHTAIMH 1O CPOKy. B
TOM clly4ae, €CJM W II0CJIe HCKIIOYEHHS CErMEHTAIlMh IO CPOKY HeBO3MOXKHO BbIOpaTh 3 (Tpwm)



AQHAJIOTUYHBIC OOJIMTAIIUH, TO CETMEHT, B KOTOPOM HIIYTCSI aHAJIOTH, JIOJDKEH OBITh YKPYITHEH TaKkKe 3a
CUET HUCKJIIOYEHHS] CerMEHTAalMH 1Mo peUTUHry. CHucOoK BbIOpaHHBIX AHAJIOTUYHBIX OONMranuil s
OLIEHMBaeMO# LleHHON Oymaru muchbMeHHO coobmaercss Crienuanu3upoBaHHOMY Aeno3uTaputo onna.
CraBka I0XOJHOCTH pacCUUTHIBAETCS 10 popmyIe:

L YTM;
=

eoe:

N - komn4ecTBO aHATOTHYHBIX oOymrammii (N>=3);

YTM; - >pdexTrBHAs TOXOMAHOCTH I-0i aHAJOTMYHON OOJUIallid Ha JaTy OLEHKH, % TOIOBBIX,
paccuuTa”Has oT KoTupoBku 1o Meronuke HP/I.

Onpenenenre >(QPEKTUBHON CTaBKM JOXOJHOCTH JOJTOBOM IICHHOW OyMarm yka3aHO B
[Tpunoxenun Nel k Hactosium [IpaBunam.

Ecnu Ha naTy OIEHKU Ha OCHOBHOM PBIHKE €CTh HH(OpPMAIMS O IIEHE MPEIJIOKEHUS U CIpoca, U
MoJydeHHas B pe3ynbTare pacyera ctoumocts PV > OFFER, To B kauecTBe cripaBeIjiuBO CTOUMOCTH
npuaumaercs neHa OFFER. Ecniu Ha nmaTy OleHKHM Ha OCHOBHOM PBIHKE €CTh HMH(OpMAIMS O IeHE
CIIpoca, M IOJIydeHHasl B pe3yibTare pacuera ctouMocts PV < BID, To B kauecTtBe crnpaBelIuBOU
crouMocTH npuHnMaetcs ueHa BID. Ecnu Ha naty oueHku (Wwin Ha nociaeIHui Onmkaluii TOproBeli
neHb, ecnu fata omnpexaesneHuss CHA sBisercss He ToproBeiM jgHeM) HeT 3HaueHuid BID/OFFER, To B
Ka4eCTBE CIPABEIIMBON CTOMMOCTH IPUHHUMAETCS 1ieHa PV.

3. CpeaHsis MHIMKATHBHAsi I1leHa, omnpeaejdeHHas 1o Meroauke «Cbonds Estimation
Onshore», packpbiBaeMasi rpynmnon KOMITaHUI Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4. UnpexkcHasi 1nena, omnpenaeneHHass no meroguke RUDIP RUS (1o WCXOmHBIM JaHHBIM,
OoTHOCSIMMCA K | wiaM 2 ypoBHIO), packpbiBaeMass HMH(POPMAIIMOHHO-AHATUTHYECKUM TMPOAYKTOM
RuData Price MexnyHapoaHoi HH(pOPMAITMOHHOM IPYIIIBI «HHTepdakc»
(https://rudata.info/aboutDB/data-price)

Ouyenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

1. Hensl no meroauke HPJ/I, oTBeuanue KpuTtepusiM HCXOIHbIX JAHHBIX 3-TO YPOBHA B
coorBercTBUH ¢ MCPO13

B kadecTtBe cmpaBemIMBOM CTOMMOCTH II€HHBIX OyMar HCIOJIB3yeTCsl IIeHa Ha JIaTy OIICHKH,
paccuntanHas HKO AO HPJ[ no Meroauke HP/[, ocHOBaHHasi Ha HaHHBIX HCKJIIOYUTEIBHO W3
poccuiickux ucrounukos (https://nsddata.ru/ru/products/valuation-center), npu ycaoBuu, 4TO JaHHAS
LIeHa MIpU3HaHa KOppeKTHOM. [Topsaiok npu3HaHus 1IeHbl KOPPEKTHOM:

Ecnam na gaty oneHku (Wi Ha MOCHEAHUN OJIMKAWIIUKA TOPTOBBIN J€Hb, €CIIM J1aTa ONMpeaesICHUs
CYA sBnsieTcst He TOproBbeIM nHeM U 1ieHa HPJl Ha naTy oreHKHM He pacCUMThIBajlach) HA OCHOBHOM
pBIHKE ecThb MHpOpMaIus O LIeHEe MPEJIOKEHUS U CIIpoca U 1ieHa, paccunTaHHas no Mertoauke HPJI
(Llena HPJI) BxomuT B cripax BID < Ilena HPJ[ < OFFER unu B cipan OFFER < Ilena HPJI < BID, To
B Ka4eCTBE CIpaBeinBoi croumocTtu npuaumaercs Liena HP/I.

Ecmn Ilena HPJl He momamaer B yKa3aHHBIM CIP3J, TO B KAa4eCTBE CIPABEMJIMBOM CTOMMOCTH
npunumaetrcsd 3HaueHue BID unu OFFER B 3aBucuMoOCTH OT TOr0, Kakas U3 TPaHUI] CIIp3Ja HAXOJIUTCS
o6mmwke x Llene HP/] npu oTcyTcTBHUU 3KCIIEPTHOTO CYKACHUS YTPaBISIONIEH KOMIAHUKA O MPU3HAHUH
el BID / OFFER HekoppeKTHOMA.

Ecnu Ha naTy oueHKW (MM Ha MOCTEIHUM OmmKalIuil TOproBbli JIeHb, €ClIM JaTa OINpeeIeHus
CYA ssnsercss He ToproBbiM nHeM) HeT 3HadeHHi BID/OFFER unu ogHOro m3 HuX, TO B KayecTBe
cupaBeyIMBo crouMoctu IpuHuMaercs Ilema HPJI npu OTCYTCTBUM 3KCIEPTHOTO CY>KIACHUS
VYrpasnsromed KOMIIaHUY O TPU3HAHUY €€ HEKOPPEKTHOM.

Ilena HPJ] moxer ObITh MNpHU3HAHA HEKOPPEKTHOM Ha OCHOBAaHMM SKCIEPTHOTO CYXACHUS
VYopasnsomeil KoMOaHuu, Mpu (OPMHUPOBAHUU KOTOPOIO MPUMEHSIIOTCS HAaOII0AaeMble pPHIHOYHBIE
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JaHHbIE (CPaBHEHME JOXOJHOCTH MHCTPYMEHTA, PACCUMTAHHOW IO TECTUPYEMOM KOTHUPOBKE, C
JOXOJHOCTBIO AHAJIOTUYHBIX (PMHAHCOBBIX MHCTPYMEHTOB C YYETOM JIOpAallMM U KPEJUTHOIO KauecTBa
aHAJIOTOB, a TAK)K€ BO BHUMAaHME MOTYT OBITh HMPUHATHI JaHHBIE MO JAOXOJHOCTH COOTBETCTBYIOIIUX
OOJIMTallUOHHBIX HMHJEKCOB PEHUTHMHIOBOM TIpYyMIbl, COOTBETCTBYIOLIEW TIpyIIe OLIEHUBAEMOIO
MHCTPYMEHTA) B OTHOIIEHUU aKTHBA HA ATy OLCHKHU.

B cnyuae ecnim nena HKO AO HPJl npusHana HEKOPpPEKTHOH, YIpapisitomias KOMITaHUS
HaIpaBIIIeT YKCIEPTHOE Cyx)AcHHe B Creuann3upOBaHHbIA IEMO3UTapUil HE TIO3AHEee paboyvero IHS,
CJIEYIOIIETO 3a JaTOW OLICHKH.

2. HNupexkcHas ueHa, ompeneienHass no meroauke RUDIP RUS (1o ucxomHbIM JaHHBIM,

OTHOCSIIUMCA K 3 YpPOBHIO), packpbiBaeMass HH(OPMALMOHHO-aHATUTUYECKUM TMPOAYKTOM
RuData Price MexnyHapoaHoit nH(pOpPMAITMOHHOMN TPYIIIBI «HTEepdakcy
(https://rudata.info/aboutDB/data-price)

3. Hena Bid, onpeaesennas no meroauke «Cbonds Estimation Onshore», packpriBaemas
rpynmnoit komnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4, OueHKa OLEHIIUKOM

JlJis OIIEHKM CIpaBeIMBONM CTOMMOCTH HMCIOJB3yeTCs 1IeHa, ONpeelieHHas Ha OCHOBAaHUM OTYeTa
OIICHIITMKA, cocTaBieHHOro He panee 6 (Illectn) mecsmeB 1o patel onpenencaus CHA.

B nepuon Mexay naTaMu OILIEHKH ONpeesieHHas OLCHIIMKOM CIIPaBeIINBasi CTOMMOCTh BIIOKEHUS
HE M3MEHSETCS 3a MCKIIOUEHHWEM CIIy4aeB BO3HMKHOBEHHUS COOBITHHM, BEAYHNIUX K OOECIICHEHUIO
cornacHo [Ipunoxenuem 2.

[Ipyn BO3HUKHOBEHUU COOBITHS, BEAYIIErOo K OOCCIEHEHUIO BJIOXKEHHUS, YTPaBISAIONAs] KOMITAHHS
o0si3aHa OCYILECTBUTh BHEIUIaHOBYIO oOleHKY B Teuenue 20 (/[Bagmaru) nueit. CnpaBeanuBas
CTOMMOCTh OTPEEISETCS B COOTBETCTBHM C HOBBIM OTUETOM OIICHIIMKA, a J0 €ro IMOJIy4YeHUs B
COOTBETCTBUM C METOJOM KOPPEKTHUPOBKH  CIPABEJIMBOM  CTOMMOCTH, MPEIyCMOTPEHHOM
[Tpunoxenuem 2.

5.6.4.2. Ilennvie oymacu unocmpanno2o 3Imumenma, I'OBO3 P® u uyennvie Oymazu
MeHCOYHAPOOHBIX KOMNAHUIL

OneHka cripaBeJIuBOil CTOMMOCTH OCYIIIECTBIISIETCSI B COOTBETCTBUM C METO/IaMH, YKa3aHHBIMH B
IIpunoxxennn 6.

5.6.5. OuneHka 10/1eBbIX HEHHBIX OyMar, JJisi KOTOPbIX OCHOBHBIM PHIHKOM SIBJISI€TCSI
BHEOMPIKEeBO PHIHOK

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

Ilennwvie dymazu poccuiickozo Imumenma, 3a UCKAIOUEHUEM WEHHBIX OyMaz mMelcOyHapoOHbIX
Komnanuil

CronMocCTh BIIOKEHHWH B TakHWe IIEHHbIE OyMmMaru ompelessieTcss Ha OCHOBE OTuYeTa OIICHIIUKA,
cocraBieHHoro He panee 6 (Illectn) MecstieB 10 aatel onpeaencHus CHA.

B nepuoa MCKAy AaTaMu OLICHKU OMPCACICHHAs OCHIIUKOM CIIpaBCAJINBAsA CTOUMOCTD BJIOKCHUA
HE U3MCHSACTCA.

[Ipy BO3HMKHOBEHHMH COOBITHS, BEAYIIETO K OOECIICHCHUIO BIIOKEHUS, YTPABISIONIAs KOMITAHUS
o0si3aHa OCYIIECTBUTh BHEIUIAHOBYIO OIleHKY B TeueHue 20 (/IBammatu) nuerr. CropaBemmBas
CTOMMOCTD OIPEJIEISAETCS B COOTBETCTBUU C HOBBIM OTYETOM OLICHILIMKA.

Ilennvie dymazu unocmpanno2o IMumenma, yeHHovle 0ymazu MedcoOyHapoOHbIX KOMRAHUIL
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OI.[GHKa CHpaBCI[HHBOﬁ CTOUMOCTH OCYHICCTBJIACTCA B COOTBCTCTBHUU C MCTOAAMHU, YKa3aHHBIMHU B
[Tpunoxenun 6.

5.6.6. OuneHka HOBOIO BbINYCKA J0JTOBbIX HEeHHBIX OyMar, MoJy4eHHbIX B pe3yJbTaTe
KOHBePTAIUHU

CrpaBeuiiBasi CTOMMOCTh JIOJITOBBIX IIEHHBIX OyMar HOBOTO BBIIYCKa, BKJIFOUYEHHBIX B COCTaB
akTuBOoB (OHIAa B pe3ysibTaTe KOHBEPTAIMM B HHUX KOHBEPTHPYEMBIX IICHHBIX Oymar, IpH3HaeTCs
pPaBHOH CIIpaBeIUTMBON CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX OyMar Ha JaTy KOHBEPTAI|H, ACICHHOM
Ha KOJIMYECTBO JIOJITOBBIX IICHHBIX Oymar, B KOTOpOE KOHBEPTHPOBAHA OJHA KOHBEPTHUpyeMas LICHHAs
Oymara.

CHpaBelUII/IBaSI CTOUMOCTDb JOJII'OBBIX ICHHBIX 6YMaF HOBOI'O BBIITYCKA, BKJIFOUCHHBIX B COCTaB
akTuBoB DoH/A B pe3yibTaTe KOHBEPTALMU B HUX JIOJTOBBIX LEHHBIX OyMmar, nmpuHajiexamux Oonny,
IIPY PEOpPraHU3alMyd 3MUTEHTA TAaKHUX JOJIOBBIX IIEHHBIX OyMmMar IpHU3HAETCs PaBHOW CIpaBeIMBOMN
CTOMMOCTH KOHBEPTHUPOBAHHBIX JOJITOBBIX [IEHHBIX OyMar.

Co cnenyromieil naThl CIpaBeIMBas CTOUMOCTh TaKOW IIEHHOW OyMaru OILIEHMBAeTCs B 0OIEeM
TOpsIKE.

5.6.7. OuneHka HOBOIO BbINIYCKA [0/IeBbIX IEHHBIX OyMar, M0JIy4eHHBIX B pe3yJbTaTe
KOHBePTallUH

CHpaBe[UII/IBaFI CTOUMOCTh JOJICBBIX II€HHBIX 6YM8,F HOBOI'O BBIITYCKA, BKIIOYCHHBIX B COCTaB
akTuBoB DOHIAa B pe3ylibTaTe KOHBEPTALMHM B HUX KOHBEPTUPYEMbIX ICHHBIX Oymar, HNpU3HACTCS
paBHOI cIipaBeIIMBOIl CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha JAaTy KOHBEpTAallUH, I€JICHHON
Ha KOJIMYECTBO JIOJICBBIX IIEHHBIX Oymar, B KOTOpOE KOHBEPTHPOBaHA OJHA KOHBEPTHUpyeMas [CHHas
Oymara.

CropaBe/uinBasi CTOMMOCTb JOJIEBBIX LIEHHBIX OyMar, BKJIIOUEHHBIX B cOCTaB akTUBOB DoHAa B
pe3yiapTaTe KOHBEPTAlMM B HHUX JOJEBBIX IIEHHBIX Oymar, mnpuHamiexamux DoHay, mpH
peopranuszanuy B ¢GopMme CIAUSHUS PU3HAETCS paBHOW CIPABEAIMBONM CTOMMOCTH KOHBEPTHPOBAHHBIX
LIEHHBIX OyMar Ha /1aTy KOHBepTallui, YMHOKEHHOW Ha KOA((UIIUEHT KOHBEPTALIUH.

CrpaBeanuBas CTOMMOCTb JOJEBBIX IIEHHBIX Oymar BHOBb CO3JaHHOTO B  pe3yJbTaTe
peopranu3anyu B GopMe pa3aesieHUs WIH BBIICIICHUS aKIIMOHEPHOTO 00IIECTBa, BKIIFOYCHHBIX B COCTaB
akTuBOB DOHJa B pe3ynbTare KOHBEPTALMM B HUX JOJEBBIX IIEHHBIX Oymar, nmpuHaanexamux DoHnay,
MPU3HACTCSI PAaBHOM CHpPaBEUIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha JaTry
KOHBEpTAIlNH, JeIeHHOW Ha Kod((DULIMEHT KOHBepTalluu. B ciydae, eciu B pe3ynbTaTe pa3/ieieHus Wiu
BbIIesieHus1 co3maercs 2 (/lBa) mim Oojiee aKIMOHEPHBIX 0O0IIecTBa, Ha KOA(P(HUIIMEHT KOHBEPTAI[UH
JENUTCS  CIOpaBeNiuBas  CTOMMOCTh  KOHBEPTUPOBAHHBIX  IIEHHBIX  OyMar,  yMEHbIICHHas
MPONOPIIMOHATIFHO I0JIe MMYIIECTBA PEOPTaHM30BAHHOTO AKIIMOHEPHOTO OOIIecTBa, MEepeaaHHOTO
aKIMOHEPHOMY OOIIIECTBY, CO3/IaHHOMY B Pe3yNbTaTe pa3JeIeHUs UK BbIICICHUS.

CnpaBennuBas CTOMMOCTh aKI[Mi BHOBb CO3/IaHHOTO B pe3yjbTaTe pEOpraHu3anud B Qopme
BBIJIETICHUS] aKIMOHEPHOTo OOIIecTBa, BKIIOYEHHBIX B cocTaB akTuBOB (DoHAa B pe3yibTare HX
pacrpeiesieHus Cpeiv aKIIMOHEPOB PEOPTaHU30BAHHOTO aKIIMOHEPHOTO OOIEeCTBA, IPU3HAETCS PABHOM
HYIIIO.

Co cnenyromieil naThl CIpaBeIMBas CTOMMOCTh TaKOW IIEHHOW OyMard OIIEHMBAEeTCS B 0OIIeM
MOpsIAKE.

5.6.8. OueHka MHBEeCTHIIHOHHBIX MA€B MAaeBbIX HHBECTHUIMOHHBIX GOHIOB, He
AOIMYIIEHHBIX K TOpPram

PBIHOK /1711 MHBECTULIMOHHBIX I1a€B MAEBbIX MHBECTHUIIMOHHBIX (DOHJIOB, JJISI KOTOPBIX OCHOBHBIM
PBIHKOM SIBJISIETCSI BHEOUPKEBOI PBIHOK, HA KOTOPOM OCYILECTBIISIOTCS CAEIKU MO MPUOOPETEHHIO U



MOralmcHui0 THBCCTULUMOHHBIX ITACB Y ynpaannomef/'I KOMITaHUHU COOTBCTCTBYIOILCTO (I)OH,Z[a, SABIIACTCA
HE aKTHUBHBbIM.

B ciaydae nmpuoOpeTeHnss MHBECTUIIMOHHBIX TaeB MPH (OPMHUPOBAHUH TTAEBOTO MHBECTUIIMOHHOTO
¢dboHma ¢ AaThl BblIaYM WHBECTUIMOHHBIX MaeB JO JaThl 3aBeplleHus (OKOHYaHus) (GopmupoBaHUS,
CIpaBeUIMBasi CTOMMOCTh MHBECTUIIMOHHOTO I1asi OIPENEISIETCS UCXOS U3 CYMMBI JICHEXKHBIX CPEACTB
(cTouMOCTH UMYIIECTBA), HA KOTOPYIO BBLAAECTCSA OJMH MHBECTUIIMOHHBIN Mai mpu GOpMHUPOBAHHH.

CripaBeasinBas CTOMMOCTb MHBECTHUIMOHHBIX I1a€B OTKPBITHIX, MHTEPBAJIbHBIX U 3aKPBITHIX IAEBBIX
WHBECTULIMOHHBIX (DOHIOB B MHBIX CIydasx OINpeAesseTcs IO JaHHBIM C Y4YETOM CIEYIOLIEro
IIPUOPUTETA!

e OuyeHKa, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBH.

pacueTHasi CTOMMOCTb MHBECTULIMOHHBIX I1a€B, PAaCKpPbITas/MPEIOCTaBIEHHAsl YIPaBISIONICH
KOMITaHUEH CcOOTBeTCTBYIOMIero ¢ouma Ha aary omnpenencnus CUA, B CpOKH, IPETyCMOTPEHHBIC
HOpMaTuBHBIMH akTamu banka Poccuu.

e OueHKa, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

CIpaBeIMBasi CTOUMOCTh OIPEJENISIETCS B COOTBETCTBUU C OTYETOM OLEHINMKA, COCTABICHHOIO HE
panee 6 (Illectn) mecsiueB mo natel ompeaeneHuss CYA. B mepuon Mexay AaraMyd OLICHKH
ompeJielieHHas OICHIIMKOM CIpPaBEeAJIMBas CTOMMOCTh BIIOKCHHS He wu3Mensercs. llpu
BO3HUKHOBEHHUU COOBITHS, BEAYIIEr0 K OOECHEHEHHUIO BIIOKEHHUS, YTMPaBIsAolmas KOMIAHUSI
00s13aHa OCYIIECTBUTh BHEIUIAHOBYIO OICHKY B TeueHue 20 (ABammarm) nHeit. CrnpaBemivBas
CTOMMOCTb OMPEJIENSIETCS B COOTBETCTBUU C HOBBIM OTYETOM OLIEHIIIMKA.

6. NPU3HAHUE, NPEKPAIIEHUE ITIPU3HAHUSA U OHEHKA ITPOU3BO/HbIX
OUHAHCOBBIX UHCTPYMEHTOB

6.1. Buporcesoii npou3eo0Hbll UHAHCOBBIIL UHCHMPYMEHN NPUSHAEMCA 6 0AmY 3aK1I0YeHUs
cooOmeemcmeyoueco KOHmpaKma Ha oupoice.

IIpexpawenue npusnanus 6UPIHCE8020 NPOU3BOOHO20 PUHAHCOBO20 UHCIPYMEHMA NPOUCXOOUM.:
® B CIy4ac MCIIOJIHEHU KOHTPAKTA,
e B pe3yJbTaTe BO3HUKHOBEHHUS BCTPEUHBIX 00SA3aTE€IbCTB IO KOHTPAKTy C Takou ke
cnienupuKanuei, T.e. 3aKIr04YeHue 0(CeTHOMN CAeNKH;
® [10 MHBIM OCHOBAaHUSAM, yKa3aHHBIM B [IpaBriiax KIMpUHTa, B yCTAHOBIEHHOM MMH MOPSIKE.

OCHOBHBIM PBIHKOM TPOM3BOJHOTO (DMHAHCOBOTO MHCTPYMEHTa SIBISETCS OWpika, Ha KOTOPOU
Ynpasnsromeit komnanueir @ona ObUT 3aKII0YEH COOTBETCTBYIOIINUN KOHTPAKT.

CHpaBeHHHBOfI CTOUMOCTBIO ITPOU3BOJHOTO (1)I/IHaHCOBOl"0 HUHCTPYMCHTA ABJIACTCA €TI0 IMOCIICOAHSAA
pacueTHas IieHa (TeopeTHMdeckas IeHa), omnpezensemMas OupXKeil, Ha KOTOpOH ObLI 3aKiIIOUYeH
COOTBETCTBYIOIIMI KOHTPAKT.

B ciyuae, eciiu KOHTPAKT SBJSIETCS Map KUPYeMbIM, M Yrpasistomei komnanueir @onna Ha gaty
OLIGHKH OTpPa)K€Hbl BCE pacyeThl 110 BapUallMOHHOW MapiKe, CIpaBeAjuBas CTOMMOCTH MPOU3BOJIHOTO
(UHAHCOBOIO MHCTPYMEHTA PaBHA HYIIIO.

6.2. Ilpusnanue, npexkpauwjenue npPU3HAHUA U OUEHKA GHEOUPIHCEBHIX NPOU3BOOHBIX

([)uuancoeblx UHCMPYMERMO6 U Konmpakmoe/ ONRUYUOHHBIX 002080])08 (Oa.nee makKoice umenyemcs -
BIIDH).

Brnebupowcesou npouszgoOnvlli  (PUHAHCOBbIUL UHCMPYMEHM Npu3Haemcss B JaTy 3aKIIOYEHUS
COOTBETCTBYIOLIETO KOHTPaKTa/ / ONUMOHHOTO JOroBopa Ha BHEOMPIKEBOM phIHKE (KOTr/a Biajelerl
OIIMOHA WA BBIMYCKAIOIIEE €ro JHMIO CTAHOBHTCS CTOPOHOH IMO OMIIMOHHOMY JOTOBOPY), BKIHOYas
CIy4au, KOT1a BCTPOCHHBIN OMIMOH MOYKHO OTAGIUTH OT OCHOBHOTI'O JJOrOBOpA.



Ilpexpawenue  npusHanus  6HEOUPIHCEB020 — NPOU3BOOHO20  (DUHAHCOB020 — UHCMPYMEHMA
npoucxooum.

® B JIaTy UCHOJIHEHUS KOHTPaKTa/ OMIMOHHOTO JOroBopa, IPU ATOM IPEKPALLCHUE MMPU3HAHUS
IIPOUCXOJAUT HE3aBUCUMO OT TOI'0, BOCIOJIB30Balach WIM HET CTOPOHA, UMEIOLIAs [IPaBo
TpeOOBaTh UCIIOJIHEHUS 0053aTEIIbCTB 110 KOHTPAKTY / ONIIHOHHOMY JIOTOBOPY, CBOMM TIPABOM,;

® B JIaTy UCTECUYCHHS CPOKA KOHTPAKTA/ ONIIMOHHOTO JOTOBOPA;

® B pe3yJabTaTe BOZHUKHOBEHUS BCTPEUYHBIX 00S3aTEIBCTB B CBSI3U C 3aKIIFOUEHUEM O(CETHOU
CIICJIKU;

® B pE3ylbTaTe peaju3alid YyCIOBUU JTOCPOYHOTO NPEKpalIeHHs CACIKH (Hampumep,
MpEBLIICHUE Oaphepa, HAPYIICHHE KOBEHAHT);

® epeycTynka npas TpeboBaHusa no gorosopy Mo.

BII®U mpencraBisier coOOi akTUB, €CIM COBOKYITHAs CTOMMOCTHAs OIICHKA COICPXKAIIUXCS B
COOTBETCTBYIOILIEM JIOTOBOpE TpeOOBaHMI K KOHTPAreHTY IPEBBIIMIAET COBOKYIHYIO CTOWMOCTHYIO
OIICHKY 00S3aTENIbCTB MEPE] KOHTPATCHTOM IO 3TOMY JOTOBOPY, M OXHJIACTCS YBEIMUEHUE OYIyIIUX
SKOHOMMYECKHUX BBITOJI B PE3yJIbTAaTE MOJYyUYEHUSI aKTUBOB (JCHEKHBIX CPEJICTB WJIM MHOTO UMYILECTBA),
oOMEHa aKTHBOB WJIM TOTAIICHUS 0053aTelIhCTB HA MOTCHIMAIBHO BHITOJMHBIX it DOHIA YCIOBHUSX.
CnpagennuBas croumocTts BIIOU onpeznensercs B pa3mepe TAKOro MPEeBBILLICHHUS.

BII®U npexncraBisger coboii  0053aTenbCTBO, €CIAM  COBOKYIIHAs CTOMMOCTHAs — OLIEHKa
COJIEPKALIMXCS B COOTBETCTBYIOIEM JIOTOBOpPE 00s13aTeNbCTB (POHJIA Mepe]] KOHTPAreHTOM IPEBBIIAET
COBOKYITHYIO CTOMMOCTHYIO OLIEHKY TpPE€OOBaHHI K KOHTPAreHTy MO 3TOMY JOTOBOPY, B (OH] OKUAAET
yYMEHbIIIeHUEe OYyIyIIMX 3KOHOMUYECKHMX BBITOJl B Pe3yJbTaTe BHIOBITHUS aKTHBOB (JCHEXKHBIX CPEACTB
Wi HHOI'o I/IMyHIeCTBa), oOMeHa aKTMBOB WJIM IIOTAIllEeHWs O00A3aTeILCTB Ha IIOTCHIIUAJIBHO
HEBBIMOJHBIX Ui (hoHIa ycnoBusx. CrpasemuBas croumocts BIIOU onpenensiercs B pazmMepe Takoro
IIPCBLILNICHUAA.

HpI/I OTOM CIipaBCajiiBasA CTOHUMOCTDb 0a30BOro axkTHBa onpeaciACTCae B COOTBCTCTBHHU C
HAaCTOAIIMMHU ITpaBHUJIaMU.

B cnyuyae mponmaxu (mpuoOperenus) BIIOU npuumrtaromascs mpemusi MPU3HACTCS B KadyecTBe
neOUTOpCKON (KpeIUTOPCKOM) 3aJ0PKEHHOCTH B JaTy 3aKJIOUeHus KoHTpakrta. Ilpemust orpaxkaercs
Kak nebuTopckas (KpeauTopcKas) 3aJOJDKEHHOCTh C MOMEHTA NMPU3HAHUA U 10 MOMEHTA OIUIATHI.

OIIGHKa CHpaBCJIJ'H/IBOI\/'I CTOMMOCTH TaKUX 3aJ0KCHHOCTEH OCYHICCTBIIACTCA B COOTBCTCTBHU C
MOpAAKOM OLICHKHU I[e6HTOpCKOﬁ n Hpoqeﬁ erHHTOpCKOﬁ 3aJ0JIZKCHHOCTH.

Eciu B mensx obecrieueHus: MCMONHEHUs o00s3arenbcTB 1o chaenkam ¢ BIIOU mpenycmorpena
0053aHHOCTh MO Tepefadye JEHEXKHBIX CPEeJICTB, B TOM YHUCJIE HNHOCTPAHHOM BaJIIOTHI, TOT/Aa TaKHe
IIEPEYMCIICHHBIE CPEJICTBA OTHOCATCS K MapKEBBIM CyMMaM.

Ilo kaxnmol BamoTe B Jary IepeduciieHHus mnpusHaercs HaxoruieHHas wmapikeBas Ccymma,
onpezeNieHHass Kak pa3HULAa MEX]y YIUIAaueHHbIMH (DOHIY MapKeBbIMH CyYMMaMH U Map>KE€BbIMHU
CyMMaMH, yIJIauyeHHbIMH (POHIOM.

Ecmn HakoruieHHas map:keBas CyMMa COCTaBJIET IOJIOXKHMTEIBHOE YHCIIO, TOr/la 00S3aTeNIbCTBO
repes; KOHTPAreHTOM 110 BO3BpaTy HakoIUIEHHBIX MapKeBbIX CYMM Iocie mpekpaiuenus BIIOU
MPU3HAETCSI B KA4eCTBE KPEAUTOPCKOW 3aJ0JKEHHOCTH B aOCOOTHOM 3HaueHuu HakoreHHon
MapkeBoil cymMmbl. Ecniu HakorieHHass mapikeBass CyMMa COCTaBIIIET OTPULIATEIIBHOE YHUCIIO, TOrAA
0053aTeILCTBO KOHTpPAreHTa 1o Bo3BpaTy HakomaeHHbIX Map:KeBbIX CyMM Mocie npekpamenus BITOU
B a0COJIOTHOM 3HaueHWu HakomineHHON MapXeBOH CyMMBI NpHU3HAETCd B KadecTBE JeOUTOPCKOU
3anoipkeHHocTH. CrnpaBeiuBasi CTOMMOCTD 33J0JDKEHHOCTH OIPENEISETCS ¢ y4EeTOM Ha4MCIECHHBIX
MPOIIEHTOB B COOTBETCTBUHM C MOPSAIAKOM OLEHKH Mpodel JeOUTOPCKOW M Tpouel KpeauTOpPCKOU
3aJI0JDKEHHOCTH.

B cnyuae, ecniu 3a0KEHHOCTh COTJIACHO YCJIOBHSIM CIEJKH, BBIIUIAUUBAETCSI B MHOCTPAHHOM
BAJIIOTE, TIEPECUYET B PYOJU OCYIIECTBISETCS B COOTBETCTBHU C TMOPSAKOM, ONHUCAHHBIM B 1. 12
Hactosmux [IpaBu.



6.3.

Hpu3uauue, npeKpauieéHue npu3HaHua U OUEHKa coz2nauteHuil o npeOocmaeﬂeHuu

onyuona (OnyuoH Ha 3aKiodenue 002060pa).

[Ipu

3aKJIFOYCHHUHU COFJ'IaIHeHI/Iﬂ/I[OFOBOpa O IIPCAOCTABJICHHH ONIIINOHA aKTHB/0053aTENLCTBO

IIPpU3HACTCA B OAaTy HACTYIUICHHUSA CpOKa aKICIITa O(l)epTH 10 OIIHDMOHHOMY AOI'0OBOpPY COIJIACHO
YCIIOBUAM COI‘J'IaI_HeHI/IH/I[OFOBOpa O IpE€AOCTAaBJICHUHM OIINHWOHA.

Ipexpawenue npusHanusi NPOUCXOOUM.:

B JIaTy aKuenTa oepTsl;

B JIaTy, CIEAYIOLIYI0 3a JaToil HUCTeueHHus cpoka akuenrta odepTbl MO ONIHOHHOMY
JIOTOBODY;

B pe3yjbTaTe BO3HUKHOBEHUSI BCTPEUHBIX 00S3aTEIBCTB B CBSI3U C 3aKJIF0UeHUEM O(CeTHOU
CHIETIKH;

B pe3yJbTaTe pealn3aldd YCJIOBUM JIOCPOYHOTO TMpEKpalleHUusi CHeIKU (Harpumep,
MpeBBIIICHIE Oapbepa, HapylIeHNEe KOBCHAHT);

MepeycTyIiKa MpaB TPeOOBaHUSI 110 10TOBOPY.

O1eHKa COMIANICHUS/I0TOBOPa O MPEIOCTABICHUN OIMIMOHA OCYIIECTBISICTCS aHAJIOTMYHO OIEHKE
BII®U, onncannoi B 11. 6.2.

7.

MMPU3HAHUE, IPEKPAIIIEHUE MTPU3HAHWS Y OIIEHKA BJIOKEHUWH B

YCTABHBIN KATIUTAJI OBIIECTBA C OTPAHUYEHHOM OTBETCTBEHHOCTBIO K
ITPABA YYACTHUSA B YCTABHBIX KAITUTAJTAX HTHOCTPAHHBIX KOMMEPYECKHUX

7.1.

B nmary

OPTAHU3AIINN (3A UCKJTIOUEHUEM LHEHHBIX BYMAT)

IIpu3Hanue, npekpanleHne NPU3HAHUSA U OLIEHKA I0r0BOPa (CAeJKH) 1o
NprodpeTeHUI0 WJIH PeaTu3anum 10jei 001mecTBa ¢ OrpaHnYeHHOi
OTBETCTBEHHOCTHIO / IPAB YYACTHA B YCTABHBIX KAIIUTAJIAX HHOCTPAHHBIX
KOMMeEpPYeCKUX OpraHu3amuii

3aKII0YeHUsl (HOTapUaIbHOTO YJOCTOBEPEHHUSI B Clydyasix, TpeOyeMbIX B COOTBETCTBUH C

3aKOHOAATETHCTBOM) JOTOBOpa MPUOOpPETEHHS WM pealu3aluu JoJiel oOlecTBa ¢ OrpaHUYCHHON
OTBETCTBEHHOCTBbIO WJIM TIPaB y4yacTUd B KalHWTaJle HHOCTPAHHOM KOMMEpPYECKON OpraHu3aluu
OCYIIECTBISICTCS TpPHU3HAHUE TaKOro JOroBopa Kak akTuBa (oOs3arenbcTBa). Takol  akTHB
(00s13aTENBCTBO) MPU3HAETCS 10 JAThl TPHU3HAHMUS BIOXKEHHS B YCTaBHBIM KamuTal OOIIECTBa C
OrpaHWYEHHOW OTBETCTBEHHOCTHIO/ TpaB yd4acTHs B KamUTajle WMHOCTPAHHOH KOMMEpPYECKOM
OpraHu3aIMH.

OI_IGHKa CHpaBeHHHBOﬁ CTOUMOCTH YKA3aHHOT'O aKTHUBa (O6H33T€J'H:>CTB8.) CJICAYIOIUM O6p830M:

CC oocosopa npuobpemenus = CC enoxcenus 6 YK OOO/npasé yuacmus — Cmoumocms no 002080pY,

CC 0ozo60pa peanuzayuu = Cmoumocmsv no 0o2o6opy -CC enoacenus 6 YK OOO/npas yuacmus

rie:

CC enoocenus 6 YK OOO/npas yuacmus — CupaBeulnBas CTOUMOCTb, ONPEZIeNICHHAs B MOPSKE,
YKa3aHHOM B pazzelie 7.2. Ha AaTy OLEHKH,

Cmo

UMOCMb N0 002060py — CTOMMOCTB 00513aTeNIbCTB/TPe0OBaHMI IO 1OrOBOPY Ha JaTy OLEHKHU.

Ecmm IMMOJIydCHHasA OILICHKa CHpaBeHHHBOﬁ CTOMMOCTHU AOTOBOpa ABJIACTCA HOHO)KHTGHBHOﬁ, TO OOTrOBOpP
MPU3HACTCA KaK aKTUB. Ecmu OLICHKA OTpHULIATCIIbHAA, TO JOTOBOP IMPU3HACTCA KaK 00513aTeNbCTBO.

OneHka
METOIUKE,
(cMm. 11.9.4).

CIPaBEIMBOM CTOMMOCTH 00S3aTeNbCTB MO JIOTOBOPY MPOU3BOAUTCSA HA AATy OLEHKHU IO
AQHAJIOTUYHOM METOJIMKE OLIEHKH CIIPaBEAJIMBON CTOMMOCTH KPEIUTOPCKOM 3a70KEHHOCTH



OreHka cIpaBeIMBOMl CTOMMOCTH TpeOOBaHMUU MO TOTOBOPY MPOHM3BOIUTCS HA JaTy OLEHKH IO
METO/IMKE, aHAJOTHYHON METOAMKE OIEHKH CIPAaBETHBON CTOMMOCTH JIEOUTOPCKON 3a0JKEHHOCTH
(cm. 1.8.4.).

7.2. Tlpu3HaHue, NpeKpalleHne NPU3HAHKUS M OLlEHKA J10.1eil o01ecTBa ¢ OrpaHnYeHHOM
OTBETCTBEHHOCTHIO/ IPAB YYACTHS B YCTABHBIX KANMUTAJAX HHOCTPAHHBIX
KOMMep4YeCKHX OpraHu3anuii

BroxeHue B ycTaBHBIN KanuTall 001IecTBa ¢ OTPaHUYEHHONW OTBETCTBEHHOCTHIO PU3HAETCS B
JlaTy BOZHUKHOBEHUS IpaBa Y npasiisioniell komnanud PoHia Ha 00 B yCTABHOM KalUTalIe
B PE3yJIbTaTE:

B cnyuae yupescoenun Odwecmea ¢ 02panuyeHHol 0meemcmeeHHOCmbio!
e Hambosee MO3MHAS W3 JaT: JaTa BO3HUKHOBEHMsI IIpaBa COOCTBEHHOCTH Ha JOJIIO,
noaTeepskeHHas Boinuckor n3 EI'PHOJI, wim nara onsaTtel ycTaBHOTO KanuTania.

B unwix cnyuanx:

® COBEpILICHUS HOTAPUAIBHO YJOCTOBEPEHHOM CJENKH, HAIMpPaBJIEHHOM Ha MpHOOpeTeHue
JIOM B YCTaBHOM KamuTajne oOIecTBa, MPU 3TOM JaToW mepexona (mepenayd) JOIU B
YCTaBHOM KaIllUTalle POCCHICKOTO OOIIECTBAa C OTPAaHUYCHHOW OTBETCTBEHHOCTBIO SIBIISIETCS
MOMEHT, OIPEJEICHHBIN JaTON BHECEHUsI COOTBETCTBYroNIEH 3anucu B EI'PIOJI,

e BHeceHusa B EI'PIOJI coorBercTByrOIIEl 3amucy Ha OCHOBaHMM MPABOYCTaHABIMBAIOIIMX
JIOKYMEHTOB, B CIIy4asX, HE€ TPeOyIOIIMX HOTAPHAIBHOIO YJIOCTOBEPEHUS CHAEIKU, B TOM
4yclie B pe3yidbTaTe YBEIMYEHHUS YCTaBHOIO KaluTala CYIIECTBYIOLIEro OOIIecTBa B
pe3yibTaTe BKiIana Ympasistomeid komnanun ®oHpa, MpUHUMAEMOTo B 3TO OOIIECTBO, 32
UCKIIIOYeHHEM ciydas, koraa doHaom mpousBeneHa oIulaTa 3a YBEJIMYEHHUE YCTAaBHOIO
KanuTajga ¥ JaHHas OIUlaTa y4TE€Ha OLCHIIMKOM B OTYETE OO0 OLIEHKE J0 BHECEHHUS B
EI'PHOJI cooTBeTCTBYIOLIEH 3aIUCH.

® UHBIX OOCTOATEIBLCTB, MPETYCMOTPEHHBIX 3aKOHOJATeNbCTBOM Poccuiickoit denepauuu, a
Takke 00CTOATeNbCTBa, Npu KoTopoM DOHIOM MpOW3BEAEHA OIjlaTa 3a YyBEITUYECHUE
YCTaBHOTO KalWTajlla M JaHHas oOIUlaTa Y4TeHa OICHIIUKOM B OT4YeTe 00 OIICHKE [0
BHeceHus: B EI'PIOJI cooTBeTcTBYyIOMIEH 3aIMCH, TIPY 3TOM IIPU3HAHKUE MPOUCXOJUT Ha 1Ty
IPUMEHEHHUs oT4yeTa 00 OLIEHKEe, YYUTHIBAIOIIEro MpousBeneHHy0 DOHJOM oIulaTy 3a
yBEJIMUEHUE YCTAaBHOIO KamuTajia (B cllyyae, €Clid COOTBETCTBYIOILIAS 3aluch HE Oyner
BHeceHa B EI'PIOJI B ycTaHOBIIEHHBIN CPOK Ha J1aTy UCTEYEHHUs YCTAHOBJIEHHOIO CpPOKa, B
COCTaBe aKTHBOB IIpHU3HAETCs AeOUTOpCKas 3a70KEHHOCTh O0IIecTBa 1Mo BO3BpaTy CyMMBI
JICHEXKHBIX CPEJICTB, BHECEHHBIX DOHIOM B OIIaTy YBEIUYEHUS YCTAaBHOI'O KalUTAasa).

Broxenue B mpaBa y4acTHss B YCTABHOM KalUTaJ€ WHOCTPAHHONM KOMMEPYECKOW OpraHU3aluu
IIPU3HAETCS] AKTUBOM:
® C JaThl Iepexonaa K ympasistomend koMmmnanuu J.Y. DoHIoM mpaBa ydacTHs B YCTaBHOM
Kanuraie WHOCTPAHHOU KOMMEPYECKON OpraHu3aluy, MTOATBEPKAEHHON
COOTBETCTBYIOIIUM JOKYMEHTOM, IPEAYCMOTPEHHBIM B COOTBETCTBUU c
3aKOHOJIaTEJIbCTBOM CTPAaHbl PETUCTPALIAH.

Ilpexkpawenue npusnanus 610JCeHUs 8 YCMAGHGIUL KANUMAl o00wecmea ¢ 02PAHUYEHHOU
OMBEMCMBEHHOCMbIO NPOUCXO0UmM 8 0amy npexpawjeHus npasa Ynpasnsawouwei komnanuu Donoa Ha
00110 8 YCIMABHOM Kanumaie 8 pe3yivmame:

® COBEpUICHHS HOTAPUAIBHO YIOCTOBEPEHHOM CIAEIKH, HATPABICHHOW HA OTUYXJIECHUE 10U B
YCTaBHOM KamuTaje oOOIIecTBa, MPU OTOM JaTOW TMPEKpalIeHUs NpPU3HAHUS O B
YCTaBHOM KaIlUTalle POCCHICKOTO OOIIECTBA C OTPAaHUYCHHONW OTBETCTBEHHOCTBHIO SIBIISIETCS
MOMEHT, ONPEICTICHHBIN 1aTO BHECEHHS cOOTBeTCTBYIoNIEeH 3anucu B EI'PHOJI,

e BHeceHus B EI'PHOJI cooTBeTcTBylolel 3amucu Ha OCHOBAHMU IMPABOYCTaHABIMBAIOIINX
JOKYMEHTOB B CIIy4asx, HEe TPEOYIOUIMX HOTapHAIbHOTO YIOCTOBEPEHHS CICIKH, B TOM
YHUCJIe B pe3yJIbTaTe JUKBHUIAINH OOIIECTBA;

® UHBIX 0OCTOSITENHCTB, MPEAYCMOTPEHHBIX 3aKOHOIaTENbCTBOM Poccuiickoit denepariui.



Brnoxxenue B mpaBa ydacTusi B YCTaBHOM KallWTalle MHOCTPAHHONW KOMMEPUYECKOW OpraHu3aluu
MPEKPAIAeT MPU3HABATHCS AKTUBOM:

e C JaThl MpeKkpalleHus y ympasiswoomed kommanuu J.Y. @oHgoMm mpaBa yyactus B
YCTaBHOM  KaluTaje HMHOCTPAHHOM  KOMMEpPYECKOM  OpraHu3aluM, [OATBEPKIAEHHOM
COOTBETCTBYIOIIMM JOKYMEHTOM, IMPEIyCMOTPEHHBIM B COOTBETCTBUU C 3aKOHOAATEIILCTBOM
CTpaHbl PETUCTPALINH;

® B MHBIX CIIy4asiX, IPEAyCMOTPEHHBIX IPUMEHUMBIM 3aKOHOIATEIHCTBOM.

CropaBeuiiBasi CTOMMOCTh BJIOXKEHHST B YCTaBHBIA KamuTaa oOIIecTBa C OrpaHHYCHHOH
OTBETCTBEHHOCTBIO / MpaB y4yacTHUs B YCTABHOM KallUTajle MHOCTPAHHONH KOMMEpYECKOH OpraHu3anuu
ONpeNeNIAeTCSl  OLEHIIMKOM B CPOKH, COOTBETCTBYIOLIME  TpeOOBaHMAM  JICHCTBYIOIIETO
3aKOHOZATENbCTBA. B ciayyac BHECEHMs BKJIaJa B HMYIIECTBO MWJIM B YCTaBHBIM KamuTal OTYET
OLICHIIMKA MOJJIEKUT OOHOBJIEHMIO Ha JaTy, KOI/Ia IIOJIHOCTbIO HCIIOJHEHBI 00s3aTeNbCTBA 110
BHECEHUIO TAKOro BKJIada. B mepuon Mexay naTaMu OLICHKH ONpEAeIeHHasi OLICHIIMKOM CIIPaBeINBast
CTOMMOCTH BJIOKCHHS HE U3MEHSETCS 32 MCKIIOYEHUEM CITy4aeB BOSHUKHOBEHHS COOBITHI, BEIYIIUX K
00€eCILIEHEeHHIO BJIOKEHUS], a TaKkKe ciydast JukBuaanuu OOmiecTsa.

B cnywae yupexneHus oOmiecTBa ¢ OrpaHUYEHHOW OTBETCTBEHHOCTbIO M OTCYTCTBHSI OTYETa
OLIEHIIIMKA CIIPaBeUIMBas CTOMMOCTb BiIOKeHHsI B TedeHue 20 (/[[Baauartu) nHE# ompenensercs Kak
CTOMMOCTh YHCTBIX aKTHBOB OOIIECTBA, MPUXOSIIETOCS Ha JIOJIO BIOXKEHHs, a UMEHHO B pa3Mepe
CIIPaBEUIMBOM CTOMMOCTH BHECEHHOIO MMYILIECTBA, ONPEICICHHON B COOTBETCTBUU C HACTOALIMMU
[IpaBunamu.

B cnyuae nukBupanuu OOmiecTBa ¢ OrpaHUYEHHOW OTBETCTBEHHOCTBHIO, BIIOJKEHHUS B YCTaBHBIN
KarmuTaja KOTOPOTO0 COCTABJISIFOT aKTHBBI MACBOTO MHBECTHIIMOHHOTO (D)OHJA, CIPaBEIHBAsI CTOUMOCTD
TAKOTO BJIOXKCHHS, ONPEICICHHAs 0 OTYETy OLCHIINWKA, KOPPEKTUPYETCsS Ha JOJI0 MOCTYIUBIIETO
MMYIIECTBA B COCTAaB aKTHUBOB MaeBOro (OHJAA, PaBHYIO JOJE ITOr0 HMMYIIECTBA B CyMMapHOMN
CTOMMOCTH AaKTHBOB, DPAacCUMTAHHON Ha JaTy COCTABJICHUS aKTa paclpeieiCHUs HMYIIECTBA U
MMOMMCHOBAHHBIX B aKTE PaCHpECIICHUs UMYIIECTBA, OMPEICIICHHON IO CIpPaBeJIMBONH CTOMMOCTH B
COOTBETCTBHUH C HacTosmuMu IIpaBuiamu.

[Ipy BO3HMKHOBEHHH COOBITHS, BEAYIIETO K OOCCIICHCHUIO BIIOKCHHSI, YTIPABIISIONAsS KOMITAHHS
00s13aHa OCYIIECTBUTh BHEINIAHOBYIO OIleHKY B TeueHue 20 (/IBaanaru) nHeu.

8. TPU3HAHUWE, MPEKPAIIEHUE MPU3HAHUS U ONEHKA JEBUTOPCKOM
3AJOJI’KEHHOCTHU U INTPEAOIIJIAT

8.1. OOmmue MOJOKEHUS

B memsix BbIOOpa MeToNa OLIEHKH OeOUTOpCcKas 3aJ0KEHHOCTh JENUTCS Ha ONEPalMOHHYI0 U
MPOYYIO 3a/10JKEHHOCTb.

IHox onepanMoOHHON MOHMMAETCH AeOMTOPCKAA 32/10JI2KEHHOCTh KOHTPAareHTa, BO3ZHUKAIOIIAs B
X0JIe HOPMAJIBHOTO OIEPAIMOHHOTO IIMKJIA, KOTOpas OyAeT TMoraimieHa B TEUYEHHUE OIPEACIICHHBIX
CpPOKOB, B cCjy4ae IMPOCPOYKH UCIOTHEHHs 00s3aTenbCTB. JlomycTUMBIE CpPOKHM TPOCPOUKH,
YCTAaHOBJICHHBIC [IJIsi ONEPAI[MOHHOW JI€OMTOPCKOM 3a0JKEHHOCTH, HE JOJIKHBI TMPUBOJIUTH K
MPU3HAHUIO OE3HAIeKHOU K MONYYEHUIO 3aJOJKEHHOCTH, a TaKke K OOECIICHEHHIO 3a/I0JKEHHOCTH.
Takass 3a10/KEHHOCTh OyZIeT pealiM30BaHa YIPABISAIONICH KOMITAHUEH B IMOJHOM O0BEME B CPOKH,
YKJIaJbIBAIONINECS B HOPMAIbHYIO PBIHOYHYIO (MM BHYTPEHHIOKW) TPAKTUKY B3aWMOJCUCTBUS C
KOHKPETHBIM BHIOM JI€OUTOPCKOM 3a/I0JDKEHHOCTH. Y CTAaHOBJIEHHBIE CPOKH MTPOCPOUKH OMPEIeTIeHbI Ha
OCHOBaHMM BHYTPEHHHUX CTAaTUCTUYECKMX  JIAHHBIX  YOPaBJSIONIEd  KOMIIAHMM. Y Ka3aHHas
3aJI0JDKEHHOCTh  OyJeT pealn30BaHa YIPaBISAIOMIEH KOMIIAHWEW B TOJHOM OOBEME B CpPOKH,
YKJIaJIBIBAIOINECS B HOPMAIbHYIO PBIHOYHYIO (MM BHYTPEHHIOKW) TNPAKTUKY B3aWMOJCUCTBUS C
KOHKPETHBIM BHJIOM J€OUTOPCKOM 3a/I0JKEHHOCTH.



Jlebutopckast 3al0OJDKEHHOCTh, IO KOTOPOM BBISABIEH OJWMH WM HECKOJIbKO IPU3HAKOB
oOecrieHeHMs], yka3aHHBIX B [IpuiioskeHnn 2, kpome AOMYCTUMOM MPOCPOUYKU 0053aTeNbCTB B paMKax
OTIEPAITMOHHOTO IUKJIA, HE MOXKET OBITh MIPU3HAHA ONEPALIMOHHOM.

Bunel, ycnoBust o Bugam JUisl MpU3HaHUS JeOUTOPCKOMN 3a0DKEHHOCTH ONEPAallMOHHOM, a TakkKe
JOMYCTHMbBIE CPOKH HAPYIICHUS YCIOBUS HCIIONHEHUS 005S3aTeNbCTB KOHTPAreHTOM (TIOTallleHUs
JIeOMTOPCKON 3aJI0JDKEHHOCTH C MOMEHTa MPOCPOYKH) B COOTBETCTBHH CO CJOXHBIICHCS B paMKax
JIOBEPUTEIIBHOTO YIIPABICHUS MaeBbIM MHBECTHIIMOHHBIM (POHIOM MPAKTUKON onuvcaHbl B [Ipunoxkenun

5.

IIpy HacTymIeHMM CpOKa MPOCPOUYKH CBBIIIE CPOKOB, ONMCAHHBIX IO BUJAAaM 33J0DKEHHOCTH B
[Ipunoxenun 5, a Takke HE3aBUCHUMO OT HAJIMYUSA M CPOKA MPOCPOYKM IPU BO3ZHUKHOBEHUU HMHBIX
COOBITHH, BEAYIIHUX K OOECLEHEHHMIO, CTOMMOCTH 33J0JDKEHHOCTH ONPEACISIeTCS B COOTBETCTBUU C
METOJ0M KOPPEKTUPOBKH CIIPABEJIMBOM CTOMMOCTH, ITpeaycMoTpeHHou [Ipunoxenuem 2.

8.2. Ilpu3HaHMe 1eOMTOPCKOI 3210/ I2KEHHOCTH U MPeIoNaT

JlebuTopckast 3a10JKEHHOCTh MPU3HAETCS B JAaTy, Korjna y Ympasistomed kommanuu PoHpa B
COOTBETCTBUM C JEHCTBYIOIIMM 3aKOHOJATesnbcTBOM Poccuiickoil ®Penepauyy WIH  1OTOBOPOM
BO3HUKAET IPAaBO TPpeOOBaHMs UMYILECTBA WIM MOJYUYEHUsS JACHEKHBIX CPEICTB OT KOHTPAreHTa, B TOM
4lCJIe B COOTBETCTBUU C IOJIOKEHHUSMH [TOKYMEHTA, COJEPIKAIIEr0 YCIOBHMS Pa3MELIECHUS LEHHBIX
Oymar, 1 pemeHns O BBITYCKE IIEHHBIX OyMar.

B ciyuae, ecin cyneOHBIM aKTOM IO HCKY W3 CHAEIKH, COBEpIIEHHON ¢ aktuBamu DoHa,
YCTaHOBJICH pa3Mep HeycToWku (mrpada, TMeHel), MHBIX IUIATeXKEH 3a IMOJIb30BAaHHC JICHE)KHBIMHU
cpeactBamu PoHJa, KOMIIEHCAlUM YOBITKOB M HHBIX IUIaTeXKeH B CBA3M C HapyLICHUEM IpaB
BJIAJIENIbIIEB MHBECTUIIMOHHBIX MAa€B, NOJIEKAIIMX BBIILJIATE B COCTaB akTUBOB DOHA, a Tak K€ €CIU
CyAeOHBIH aKT COJEPXKHUT MOJOXKEeHUs O Bo3BpaTe B DOHA yIIayeHHOH rocyJapCTBEHHOH MOLUIMHBL,
Takas 1eOUTOpCKas 33J0KEHHOCTh MPU3HAETCS OTACIBHO B pa3Mepe, YKa3aHHOM B CyAeOHOM aKTe, CO
JIHSI €r0 BCTYIUICHUS B 3aKOHHYIO cuily. Takas 1e0MTOpcKas 3aJ0JDKEHHOCTh IPU3HAETCS IPOCPOUECHHOM
no ucreueHud _14_ (_deThIpHAALATH) KaJCHIAPHBIX THEW C JaThl BCTYIUICHHS B CHIY CYIEOHOTO
pemieHust (IOCTAaHOBJICHUS), €CIM B JAaHHOM JIOKYMEHTE€ HE YCTAHOBJIEH MHOM CPOK HCIIOJIHEHMS
00513aTeNbCTBA.

JlebuTopckast 3aJ0/DKEHHOCTh M0 CHENIKe, IO KOTOpOl pasmep TpeOOBaHMS MOJITBEPXKIAEH
peuIeHneM Cy1a, OTAEIbHO HE IPU3HAETCS, CPOK MOTAIICHUS TaKOH 33I0JPKEHHOCTH HE U3MEHSIETCS.

JlebuTopckast 3a/10JKEHHOCTb, BO3HUKIIAs U3 MHPOBOIO COIJIAIIEHHUS (COTJallleHHs O HOBAlMH,
MPOYMX AHAJIOTMYHBIX CJEJOK) 0 MCKY U3 CHEJIKH, COBEPIIEHHOW C aKTUBAaMH, YTBEPKIEHHOTO
OTIpeJIeIEHUEM Cy/a, NMPU3HAETCS OTNENbHO B JIEHb BCTYIUICHHMS CyA€OHOIO akTa B 3aKOHHYIO CHIIy B
pa3Mepe, yKa3aHHOM B MHUPOBOM coriaiieHHuH. OJHOBPEMEHHO MPOUCXOIUT MpPEKpalleHHe MPU3HAHUSL
NeOUTOPCKON 3a/I0JKEHHOCTH IO PECTPYKTypupyeMoil cnenke. Takass neOuTopckast 3a707KEHHOCTb
MPU3HACTCS MPOCPOUCHHON MO ncTeueHn 14 (YeThipHAAIATH) KaJICHAAPHBIX JHEH C AaThl BCTYIUICHUSI
B CHJIy Cy€OHOrO peuleHus (IOCTaHOBJIEHUS), €CIM B JJAHHOM JIOKyMEHTE HE YCTaHOBJIEH MHOW CPOK
UCTIOJTHEHUS 00513aTeNbCTBA.

CrpaBenniuBas CTOMMOCTb 3a/I0JKEHHOCTH OINpefensercs B O00lleM MOopsake U B cllydae
HEOOXOMMOCTH  OMNpeNeNsieTcss C Y4eTOM KOPPEeKTHUPOBKM B COOTBETCTBUU C  MOPSAKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

HOpHZ[OI( IMPpU3HAHUA I[C6I/ITOpCKOI71 3a0JDKCHHOCTU 110 HAKOIUICHHBIM IMPOLUCHTHBIM IJOXOIaM,
HAYUCIAEMBIX Ha OCTATOK Ha paC4YCTHOM CUCTEC, OIMMCAaH B pasaciic 3 HaCTOSIIUX HpaBI/IJ'I.

Hwxe onucan nopsaok NpU3HaHUS HEKOTOPBIX IPYTUX BUJOB JEOUTOPCKOM 3a10JKEHHOCTH.
8.2.1. [leduTopckas 3a10/KEHHOCTH YIpaBJsiiolleii komnanuu nepen @ongom.

Jlebutopckast 3a10JKEHHOCTD Y TIpaBIisonield komnanuu nepea GoHI0M MpU3HAETCS C 1aThl, KOT/1a
y @oHma BO3HUKACT MPaBO TPEOOBAHUS JEHEKHBIX CPEACTB WM HMYIIECTBA OT Y IIPaBIISIONMIEH
KOMITaHHH.



[Ipekpaiienue npu3HaHus A€OUTOPCKOM 3a10JDKEHHOCTH YTIpaBisgonieii komnanuu nepes Gonaom
OCYILECTBIISICTCS B JIEHb €€ MOTaIlIeHUs WU B JIeHb IPEKPAIeHNs] OCHOBAHUH JUIsl ITpaBa TpeOOBaHUsI.

B cnydae mpeBbllleHMS B OTYETHOM TOJY BEIWYUHBI PAaCXOJOB, CBA3aHHBIX C JOBEPUTEIBHBIM
ynpaBieHueM @oHAOM, B TOM UHCIE€ B clydyae O€3aKLENTHOIO CIUCaHMs, HaJ BEIMYUMHON
MAaKCUMaJIbHOT'O pa3Mepa TaKUX pacxol0B, YCTaHOBIEHHOIO [IpaBuinamMu JOBEPUTEIBHOIO YIIPABICHUS
®onzmoMm, neduTopcKas 3aJ0/DKEHHOCTh YIIPaBIIAIOUIEH KOMIIAHUU IPU3HAETCA B pa3Mepe TakKoro
IIPEBBIIICHNS, OIPEACICHHOI0 Ha JaTy BO3HUKHOBEHMS TAaKOIO IIPEBBIMICHHUS [0 MOMEHTa €€
IIOTauICHKs. AHAJOTMYHBIM IOAXOJA HPUMEHSETCd B Cly4yae OIUIaThl 3a cdeT umymectsa PoHpa
pacxoloB, HE IPeLyCMOTPeHHbIX [IpaBunamu noBepuTenbHOro ymnpasiaeHus QoHaoM.

CropaBe/uinBas CTOMMOCTb 33JI0JDKCHHOCTH B Cllydyae HEOOXOJUMOCTH ONpEAENseTcs € y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, NIpeaycMOTpeHHbIM [Ipriiokennem 2.

8.2.2. OmnepanuoHHas apeH/aa

IIo noroBopaM onepanMOHHON apeH[ibl, 110 KOTOPBIM Y1pasiraromias komnanusd PoHaa BeICTyHaeT
apeHjio/iaTesieM, MpPU3HAHUE, NpPEKpallleHHue MPU3HAHMS U OLCHKAa JeOMTOPCKOM 3a0JKEHHOCTH B
CyMM€ IUIAaTEXa, IOJJIEXKALEr0 OIUIaTe 3a PACUETHBIM Mepuoj (IEpHOA, ONpPEAeNsieMBbli JOrOBOPOM
apeH/1bl, KaK MepHo/, 32 KOTOPBIA MPOM3BOIUTCS apeHAHbIH MaTex) onucansl B 1. 16.1 ITpaBui.

8.2.3. /IuBHAEH/BI U 10XO0bI OT YYACTHS B 001IeCTBAX ¢ OTPAHUYEHHOI
OTBETCTBEHHOCTBIO

HG6I/ITOpCKa${ 3a10JDKCHHOCTh IO JMBUACHAAM K IIOJYUCHUIO RO UEHHbIM 6ymazaM poccuﬁcxux
IMUMEHM 06 TPU3HACTCA.

- JUIS1 TOPryeMbIX HeHHBIX OyMar - B J1aTy, ¢ KOTOPOW [IEHHbIE OyMarn Ha4WHAIOT TOProBaThCs Oe3 ydeTa
OOBSIBJICHHBIX AUBHIEHAOB/N0X00B (. Microunuk nHbopmarmu — nHpopMannorHoe areHTcTBO «HTEpdhakcy);

- JIsd HETOPryeMbIX HEHHBIX 6yMar, a TaK k€ B CJIy4ia€ HEBO3MOKHOCTH ONPEAC/INTDL NaTy, C KOTOpOﬁ
[eHHble OyMarn HAYMHAKOT TOProBaThCs 0€3 yueTa OObSBICHHBIX JHUBUICHIOB/IOX0I0B 8 HaAuboiee no30HI0H
U3 Cnedywux 0am:

e JaTa 3aKPBITUS PeecTpa MoJ BBIILIATY AUBUJICHIOB;
e J1aTa ompenesieHus pa3Mepa JUBUIEHA, IPUXOASIIErocs Ha OJHY aKIHUIO.

Ncrounukamu nanubix o gatax seisitorcss HKO AO HP/I, nndopMaimoHHbIe areHTCTBa, CAUThI SMUTEHTOB.

JleOurtopckast 3a0>KEHHOCTD 110 TUBUJCHIaM K TIOJYYEHHUIO O UEHHBbIM 0yMazam uHOCMPAHHbIX
IMUMEHMOE U O0€NnO3UMAPHbLIM PACRUCKAM TIPU3HAETCA B JaTy, HA4MHAs C KOTOPOW COBEpPILIECHHE
CIICJIOK Ha OWpiKe He MPHUBOJAUT K IMOMaJaHuio B peecTp akimoHepoB (DVD_EX_DT), packpbiBaeMyro
uHpopmanoHHou cucremoit Matepdakc. B orcyrcreun unpopmarmu o DVD _EX DT - nmara, Ha KOTOPYIO
OIIPE/ICIISAIOTCA JINIA, MMEIOIMe PaBoO Ha IOJydeHHe AMBUICHIIOB/I0X00B. [Ipu orcyTcTBHM MHDOpMALK U3
BBIIIE YKa3aHHBIX MCTOYHMKOB (B TOM YHCIIE O pa3Mepe NPUYUTAIOMMXCS BHILIAT) — JeOuTOpCcKas
3aJ0JDKEHHOCTh TIPU3HACTCS B JATy 3a4YMCICHUs [CHEXKHBIX CPEACTB HAa PACUETHBIH CUET YNpaBisoIel
kommannn [[.Y. ITU®D (B Tom uncie Ha cueT 6pokepa [T D).

CnpaBennuBas CTOMMOCTb TaKOW 3aI0JDKEHHOCTH OIPEAEIIAETCS B CYMME, PaBHOM ITPOU3BEICHUIO
KOJIMYECTBA AaKLHM, MO KOTOPHIM Ympasisromas kKomnanus PoHIa HMMEET MpPaBO Ha IOJy4YECHHUE
JTUBUJICHIIOB, HAa BEJIWYWHY OOBSIBICHHBIX AWBUACHIAOB Ha OJHY AaKIHUIO 3a BBHYETOM HAaJora,
YAEPKUBAEMOI0 Yy HMCTOYHMKA BBIIUIATBHI, €CIM NPUMEHHMO, C YYETOM YCIOBUH, OIMCAHHBIX B
[Tpunoxenun S5 i1 TAaHHOTO BHUJA 3aJ0JDKEHHOCTH. [Ipm ompeneneHuy cnpaBeqIMBOW CTOMMOCTH
NeOUTOPCKOM  3aOMKEHHOCTH  KOJIMYECTBO I[EHHBIX Oymar Ha Jary (QuKcallud peecTpa
AKIIMOHEPOB/BIAJIENBIIEB IIEHHBIX OyMar JiJIsl BBIIUIATHI JUBUJICHOB/0X0/I0B WM Ha JaTy, Ha KOTOPYIO
OTIPEICTISAIOTCS JIMIA, UMEIOIIIE TPAaBO Ha TMOJIYYSHHE JAUBHACHIOB/I0X0A0B, OMPEILISIETCS C yUYEeTOM
3aKJIFOYEHHBIX, HO HEUCIIOJIHEHHBIX CIEJIOK.



JlebuTopckast 3aJ0JKEHHOCTh 10 JUBHACHAAM K TOJYYECHUIO HO 0eno3UmapHuim pacnuckam Ha
aKIUM OIpENeNIsIeTCs] B CyMME, PaBHOW TPOM3BEICHHIO KOJIMYECTBA PACHHCOK, MO KOTOPBIM
Ynpasnsromas koMmnanust @oHa ©UMEeT MPaBo Ha MOTYYCHUE TUBUICHIOB, HA BEIMYUHY OOBSIBICHHBIX
SMHUTEHTOM JICTIO3UTAPHBIX PACIHUCOK JMBHICHIIOB Ha OJHY pACIHCKY 3a BBIYETOM pPAaCXOIOB
(komuccuil) B cirydae, €Ciid CymMMa TaKUX pacxoJ0B (KOMUCCUI) OmpeiesieHa U HaJloTa, YAEPKUBAEMOTo
Yy HCTOYHHMKA BBHIIUIATHI, €CJIM TMPUMEHHMO, C YYETOM YCIOBHM, ONMUCAHHBIX B [lpunoxenun 5 mns
JAHHOTO BHJIA 33/I0JDKCHHOCTU. B cilyyae M3MEHEHUS! SMUTEHTOM JIEMO3UTAPHBIX PACIHCOK BEIUYMHBI
TUBHIICHIOB W (WIM) pacxonoB (KOMHCCHI) Ha OJIHY PpacluCKy, yKa3aHHas aeOuTopcKas
3aJJ0JDKEHHOCTh TOJICKUT KOPPEKTUPOBKE Ha ATy OMYyOJMKOBaHHUS COOTBETCTBYIONIEH MH(OpMAIIH.

Ecnu BenuuvHa AMBHIEHIOB Ha JIETIO3UTApHBIC PACHHUCKU OOBSIBICHA B BANIOTE, OTIUYHON OT
poccuiickoro pyoisi, To aAeOUTOpCKas 3aJ0JKEHHOCTh NMPHU3HAETCS B TOM BaltoTe, B KOTOPOW OblLia
oObsiBneHa Bbltuiata. CrpaBeqvBas CTOUMOCTb TaKOMl EOMTOPCKON 3aJ0JKEHHOCTH B pyOJeBOM
SKBHMBAJICHTE OIPENEISAETCS B COOTBETCTBUH € 11.12 HacTosiux IIpaBui.

JlebuTopckasi 3aJ0JDKEHHOCTh MO JOXOJaM OT Yy4yacTus B OOIIECTBE C OrpaHUYCHHOM
OTBETCTBEHHOCTBIO MPU3HACTCS B JIaTy MPHUHATHUS JTaHHBIM OOIIECTBOM PEIICHUS O BBIILIATE JOXOOB,
U3 KOTOPOTrO MOXKHO HWIASHTHPHUIMPOBATH Ccymmy naoxona. CrpaBeminBas CTOUMOCTh TaKOH
3aJJ0JKEHHOCTH OIPEIEISAETCS B CyMME, pAaBHOM MPOMU3BEACHUIO KOJMYECTBA JOJIEN HA pa3Mep A0XO0Ja,
MPUXOASIIErocs Ha OJHY JI0JII0, 3a(UKCHPOBAHHBIA B PEIICHUU, C YYETOM YCIOBUM, OMHCAHHBIX B
[Tpunoxenun 5 111 JAHHOTO BUAA 33/10JKEHHOCTH.

B ciydae B0o30ykIeHHH MPOIEAYphl OAHKPOTCTBA B OTHOIICHHH AMHUTEHTA (JIMIa, 00SA3aHHOTO MO
IIeHHOM Oymare), KOHTpareHra, jaeOuropa, ¢ JAarbl O(UIIMAIBHOTO COOOIIEHUSI O OaHKPOTCTBE
CTOMMOCTb JIEOMTOPCKOM 33]J0JDKEHHOCTH IO BBITUIATE JTUBHICHIOB paBHa 0 (HYIIIO).

B wuHBIX ciy4asx BO3HMKHOBEHHUS MPU3HAKOB OOECIEHEHUS CHpPaBEAJIUBas CTOMMOCTD
3aJI0JDKEHHOCTH  ONPEACNISIETCA € YYETOM KOPPEKTUPOBKM B COOTBETCTBUM C  IOPSAKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

8.2.4. [ledbutopckas 3310 KEHHOCTH M0 10X01aM MHBeCTUIMOHHBIX naeB [IU® u naes
(axuuil) MHOCTPAHHBIX MHBECTHIMOHHBIX (JOHI0B, Na¥ KOTOPBIX BXOAAT B
cocras umymecrsa [IM®D

JlebuTopckasi 3aJ0JDKEHHOCTh 1O  J0XoAaM HHBECTHIIMOHHBIX MaeB [IM® u maeB (akiuii)
WHOCTPAHHBIX UHBECTHUIIMOHHBIX (DOHIOB, Mau KOTOPBIX BXOJAAT B cocTaB umyinectsa [IU® nmpusnaercs
B JIaTy BO3HUKHOBEHUS 0053aTEIHCTBA MO BBIIIATE JOX0/1a, YKa3aHHYIO:

® B OTHOLICHUH WHBECTUIMOHHBIX TMaeB [IM® - B cooluieHuu yIpaBisionield KOMIAHUU
[IN® o BeIMIIaTe A0XO0Ja MO MHBECTHIHOHHBIM mMasM [IM®, omyObnukoBaHHOM Ha caiite
ynpasisitomed komnanud [IM® wnum HanpaBieHHOM B ajpec YTPaBISIOMIEH KOMaHWUU

donpa;
e B OTHOIIECHUH TaeB (aKIKi) HHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHIOB, KOTOPBIE BXOAT B
coctaB umymiecrBa [IM®D, - mara, ¢ KOTOpoil HMHOCTpaHHbIC IIEHHbIE OyMardn Ha4YUHAIOT

ToproBatbcsi 0e3 yuera oObsBieHHBbIX auBuaeHnoB (DVD EX DT) B COOTBETCTBUU C
nnpopmanuein AO HPJ] nnm mHbopManmu o BhIIIATE A0X0Ja Ha O(QUIMAIBLHOM caiiTe
yOpaBIAOLENd KOMIIAHUU. B orcyrcrBum mHpopmanmu o DVD EX DT - nara, Ha KOTOpYIO
OIIPEENAI0TCA JINIIA, UMEIOIINE NTPABO Ha MOTyYeHUE JUBUACH/I0B/JOXO0/IOB. ;

B CyMMeE, YKa3aHHOH B COOTBETCTBYIOIIEM COOOIICHHH, C Yy4YETOM YCJIOBHIA, OMUCAHHBIX B
[Tpunoxenun 5 19 MAaHHOTO BHUJA 3aJ0JDKEHHOCTH. [Ipm ompeneneHun cnpaBeqIiMBOW CTOMMOCTH
NeOUTOPCKOM  3aJOKEHHOCTH  KOJIMYECTBO I[EHHBIX Oymar Ha Jary (QuKcalud peecTpa
AKIIMOHEPOB/BIIAJIEIBIIEB IIEHHBIX OyMar JJisl BBIIATHI JUBUICHI0OB/JOX0/I0B WM Ha JaTy, Ha KOTOPYIO
OTIpEICTISAIOTCA JIMIa, UMEIOIINE TPAaBO Ha MONy4YeHUe AUBUACHIOB/I0X0JIOB, OMpPEACSeTCs ¢ YUeTOM
3aKJIFOYEHHBIX, HO HEMCIIOJIHEHHBIX C/IEJIOK.



Jleburopckasi 3aqOJKEHHOCTh IO J0XOJaM HWHBECTHUIIMOHHBIX maeB [IM® u maeB (akumii)
MHOCTPAHHBIX HHBECTULIMOHHBIX (POHJIOB, Man KOTOPBIX BXOJAT B cocTaB umyuiectBa [IM® npekpaiaer
MPU3HABATBCS B JIaTy WCIOJNHEHUS O0053aTeNbCTB YIPABISIONIEH KOMITAHUEH, MOATBEPKICHHON
OaHKOBCKOM BBINTMCKOM C pacyeTHOro cuera ynpabiswomed kommanuu J[.Y. [TUD /otyeTtom OGpokepa
YK IINO®.

CropaBe/uinBas CTOMMOCTb 33J0JDKEHHOCTH B Cllydae HEOOXOIUMMOCTH OIPENeseTCs] C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSAIKOM, IpeaycMOTpeHHbIM [Ipriiokennem 2.

8.2.5. CpeacrBa, nepeaHHble M0 OPOKEPCKHUM J0T0BOpPaM

JleObuTopckasi 3aI0JBKEHHOCTh MO CPEACTBaM, IepeJaHHbIM NPO(ecCHOHATBHBIM YyYaCTHUKAM
pBIHKAa [EHHBIX OyMar 1o OpOKepCKUM M HHBIM JIOTOBOpaM, IPHU3HAETCS C JaThl OTPAKEHUS
MOCTYIUICHHUS TaHHBIX CPEACTB Ha OPOKEPCKUI cueT/CHelalbHbIi CUeT COTJIacCHO OTYeTy Opokepa Uiu
C JaThbl BOBHUKHOBEHHA y YTpasisoneil komnannu @onaa npaBa TpeOOBaHUS ACHEKHBIX CPEACTB OT
Opokepa B pe3yibTare omnepalnuil ¢ HeHHbIMH Oymaramu. Hauucienue u cnucanue JeOUTOpPCKOM
3aJI0JDKEHHOCTH B pE3yJibTaTe OlepalMil, CBS3aHHBIX C IMEPEUYUCICHUEM JEHEKHBIX CpEACTB C
pacueTHOro Ha OpOKepCKUI/CrieualbHbI CYET WIIM BBIBOJOM CPEACTB C OPOKEPCKOIo/CHEIHalIbHOTO
Ha pacyeTHbI CYeT, OTpakaloTCsl B ydeTe Ha OCHOBaHMU oTyera Opokepa. VHble omepanuu 1o
W3MEHEHUI0 JeOUTOPCKON 3aJO0JKEHHOCTH OCYIIECTBISIOTCS Ha OCHOBAaHUHU TOJYYEHHBIX OTYETOB
poeCCHOHATIBHBIX YYaCTHUKOB O IPOBEIECHUH onepanuii ¢ aktuBamMu Donna.

HG6I/ITOpCKa${ 3aI0JDKCHHOCTL IIO0 CPCACTBaAM, IICPCAaHHBIM HpO(I)eCCI/IOHaJ'ILHLIM Y49aCTHUKaM
PbIHKAa LCHHBIX 6YMaF, OIPCACIACTCA B HOMHHAIIbHOM CYMMC OCTaTKa OCHCKHBIX CPCACTB HA OaTy
OLICHKH, C YUCTOM YCHOBHﬁ, OIIMCaHHBIX B HpI/IJ'IO)KeHI/II/I 5 JJIA AAaHHOI'O BHAA 3aJ0JDKCHHOCTH.

CrpaBeasiuBas CTOMMOCTBH 33JI0JKEHHOCTH B CIIy4ae HEOOXOJHMMOCTH OIPEAEISeTCs] C Yy4eTOM
KOPPEKTHUPOBKHU B COOTBETCTBUHU C MOPSIKOM, NpeaycMoTpeHHbIM [Ipunosxenuem 2. IIpu 3Tom B Lemsx
TaKOM KOPPEKTUPOBKH KOHTPAreHTOM MPU3HACTCS KPEAUTHAs OpraHu3ais/0aHK, B KOTOpor y Opokepa
OTKPBIT CIIeLUaJIbHBIA OPOKEPCKUil cUeT.

8.2.6. He3aBepuieHHbIe pacyeThl

JleOurTopckast 3a10KEHHOCTD 110 HE3aBEPIICHHBIM clieiKaM ¢ akTuBaMu DoH/Ia IpU3HAETCs B JaTy
UCTOJHEHUs Ypasisone komnanueid @oxaa 0053aTenbCeTB O JOTOBOPY U BOZHUKHOBEHHUS IIpaBa Ha
MOJIy4Y€HHUE JACHEKHBIX CPEJICTB OT KOHTPAreHTa, B TOM YHCJIe OT OaHKa, BBICTYIAIONIEr0 UCIOJHSAIOINUM
0aHKOM, IO CJeNKaM C aKKpeAUTUBHON (hOpMOIi pacueToB.

[IpenomiaTel NE€HEXKHBIX CPEICTB KOHTpAareHTaM [0 JOTOBOpaM OKa3aHUs yCIyr, MpHOOpeTeHus
LIEHHbIX OyMar, a Takke€ WHBIX aKTHUBOB, NMPHU3HAIOTCA B JIaTy CIHMCAHUS JICHEXHBIX CPEACTB CO cueTa
VYnpasnstomend komnann @oHIa B MOJIb3Y COOTBETCTBYIOIINX KOHTPAT€HTOB.

CropaBe/uinBasi CTOUMOCTh 33JI0JDKEHHOCTH B Cllydae HEOOXOJIUMOCTH OIpPENeseTCsl ¢ y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAIKOM, TpeaycMoTpeHHbIM [Ipuiiokennem 2.

8.2.7. JleduTopcKas 3a0J1’KEHHOCTH 10 PacyeTaM ¢ IMHUTEHTOM JI0JITOBOI LIEHH O
oymaru

I[CGI/ITOpCKaH 3aJ0JDKCHHOCTh B OTHOIICHUU 00s13aTeNILCTB AMHUTEHTA II0 BBIILIATE KYIIOHHOTO
J0X0Ja, a TAKXKC YaCTUYHOI'O HMJIM ITIOJIHOI'O ITOTallICHUs JIOJITOBOI HeHHOﬁ 6yMal"I/I IMPU3HACTCA B JaTy
HaCTYIUUICHUSA 00s13aTeNIbCTBA SMUTECHTA I10 OIUIaTe TaKMX 005A3aTEIbCTB.

CrpaBeasiuBas CTOMMOCTh TaKOW JEOMTOPCKOW 3aJOJIKEHHOCTH OIpeAessieTcs] B HOMHUHAIbHON
CTOMMOCTH IOJJIEXKAILEH TOTallleHUIO 3aJ0JDKEHHOCTH, ¢ YY4ETOM YCIOBUM, ONIMCAaHHBIX B [Ipunoxenun
5 s paHHOro BHAA 3ano/bKeHHocTH. CrpaBeuiMBas CTOMMOCTb 33J0JDKEHHOCTH B Cilydae
HEOOXOJMMOCTH  OMNpENeNsIeTcss C y4YeTOM KOPPEKTHPOBKM B COOTBETCTBUU C  TOPSJIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.



[Ipekpaienue npu3HaHUs JaHHOM 1eOUTOPCKOM 3aJ0DKEHHOCTH MPOUCXOANT B IaTy NOCTYIUICHHUS
B cocTaB akTHMBOB DOHIA NEHEKHBIX CPEICTB WM HWHOIO HMYIIECTBEHHOIO 3KBHBAJICHTA B CUYET
MIOTALICHUs YKa3aHHOM 3aJ0JKEHHOCTH.

8.2.8. JleObutopckas 3al0JDKEHHOCTh MO TOJIYYCHHIO 4YacTH NpuObuM OT ydactus  JloroBope
WHBECTUIIMOHHOTO TOBAPHUIIIECTBA

Jlebutopckasi  3aJIOJDKEHHOCTHh 110 MOJYYEHHUIO  YacTH  NPUOBLIM  OT y4acTHUs B JJOTOBOPE
WHBECTHIIMOHHOTO TOBApPUINECTBA (pacrpeaesieHus] J0XO0J0B HMHBECTHUIIMOHHOTO TOBApPHINECTBA)
MPU3HAETCS] B JaTy TMPUHITHS PEIICHWs O BBIIUIATE J0XO0Ja, YIIOJHOMOYEHHBIM JOTOBOPOM
WHBECTHIIMOHHOTO TOBAPHUIIECTBA, O BHIIUIATE MNPUOBUIM W (WIM) YacTH NPUOBUIA OT y4acTHs
B JIOTOBOPE HMHBECTUIIMOHHOTO TOBAapHINECTBAa (paclpeleieHud JO0XOJOB HWHBECTHIIMOHHOTO
ToBapuiiecTBa). [Ipu orcyrcTBun nHpopManuu (B TOM YHCIIE O pa3Mepe MPUYUTAIOIIMXCS BBITLIAT)
NeOUTOpCKas 3aJ0JDKEHHOCTh MPHU3HASTCSA B JIaTy 3a4UCIICHHS JICHEXKHBIX CPEJICTB Ha PACUCTHBIN
cyeT Ynpasiswoueid komnann @onja.

CnpaBennuBasi CTOMMOCTh JACOUTOPCKOM  3aJ0JDKEHHOCTH IO MOJYYEHUIO 4YacTH NPHUObUIH
OT y4acTHs B IOTOBOPE MHBECTHIIMOHHOTO TOBApHUIIECTBA (paclpeaeneHus 10X0A0B HHBECTUIIIOHHOTO
TOBAapHUIIIECTBA) OMpPEACNACTCS B CyMMe OOBSBJICHHOW TPHUOBUIM, MPUXOALICHCS Ha JOJIO,
COOTBETCTBYIOIIYIO BKJIaay B oOliee Aen0 MO JOTOBOPY MHBECTHIIMOHHOTO TOBAPHUIIECTBA, C YYETOM
YCJIOBHUIA, ONTMCaHHBIX B [Ipuinoxxenuu 5 uisi JaHHOTO BUAA 33JI0JKEHHOCTH.

8.3. IlpekpamieHue Npu3HAHNUS 1eOUTOPCKON 32/101’)KEHHOCTH U NMPEAOILIAT

Ipuznanue oebumopckoii 3a00.11cenHocmu u npedoniam Ponoa npekpawaemces 6 ciydae:

e JCIIOJHEHHUS 0043aTENbCTBA JOIKHUKOM;

e [Iepelayd COOTBETCTBYIOIIETO MpaBa Ympamistoued komrnanued @DoHma mo AOroBopy
IICCCHU,

e BHeceHusa B EI'PHOJI cBeneHuii 0 NUKBUIAIIMU KOHTpPAreHTa B IMOPSIKE, YCTAHOBIEHHOM
JEHCTBYIOLMM 3aKOHO/IATEIbCTBOM;

® T[POYEro TMpeKpalleHus TpaBa TpeOOBaHUS B COOTBETCTBUU C  JIEHCTBYIOIIUM
3aKOHOJIaTEJIbCTBOM WJIU JOTOBOPOM.

8.4. Ouenka 1e0MTOPCKOIi 32/10/ZKEHHOCTH U MpeomiIaT

B HOMUHanbHON cymMe 00s13aTesibCTBa (B CyMMe OCTaTKa 3aJI0JDKEHHOCTH), TOJUIEXKAIEro orjiaTe
NOJDKHUKOM, Ha naty onpeneneHus CYA oueHuBaroTcs BHJIBI 3a/10JDKEHHOCTH, OIpEAEICHHbIE B
[Tpunoxenun 5. IpeBbIIEHHE CPOKOB IOTALICHHS ONEPAMOHHONW JeOUTOPCKON 3aJ0JKEHHOCTH,
OIIpeNieNIAeMO B COOTBETCTBUM C lIpmiiockeHueMm 5, BieueT ee 0OECLEHEHHE C Y4E€TOM KpPEAMTHOIO
pHUCKa B COOTBETCTBUM C METOJIaMH, YKa3aHHbIMU B lIpunokenun 2.

B ocranbHbIX ciydasx AeOUTOpcKas 3a0KEHHOCTh OLIEHWBAETCS M0 IPUBEIEHHOM K J]aTe OLEHKU
CTOMMOCTH OyAyIIMX TOTOKOB, PacCYMTaHHOW B COOTBETCTBUM C IIpuioxeHueM 2 K HACTOALIMM
[IpaBunam.

Ecnmu B pesynbrare coBepiieHHs clenok ¢ umyniectBom [IM® Bo3Hukaer nedburopckas
3aJJ0OJDKEHHOCTh, M, COTJIACHO YCJIOBUSM CHAEIKH, HE OIpe]esieHa KOHKPETHas JaTa €€ MOralleHHs, HO
yKa3aH NpeAebHbIN CPOK, B T€UEHUE KOTOPOTO Takas 3aJJ0JKEHHOCTh J0JKHA ObITh MOTralieHa, To A
OTpe/ieNICHUs] CIPaBEAJIUBON CTOMMOCTH CpPOK TIOTallleHUs TaKOM 3aJ0JKEHHOCTH TPUHUMAETCs
MakCUMaJbHbIM B OTCYTCTBHE OOOCHOBAaHHOTO O3KCIEPTHOTO (MOTHBHPOBAHHOIO) CYKICHHSA
YIpaBISIONIEH KOMaHUHU 00 MHBIX CPOKax MOralleHus: TaKol 1eOUTOPCKON 3aJ0JIKEHHOCTH.

Ecnu ycrnoBus caenku He cofepKaT KOHKPETHOM AaThl TOTalleHus 1e0UTOPCKOM 3a0KEHHOCTH U
OTCYTCTBYET MNPEAENIbHBI CPOK IMOTAlIECHUs, TO IJI UEeJIeH OMpPEAeNICHUS CIPaBeIJIMBOM CTOMMOCTH
TaKOW CPOK MOJKET OBITh YCTAHOBJICH Ha OCHOBaHUM 00OCHOBAHHOTO AKCIEPTHOTO (MOTHBHUPOBAHHOTO)
CYXKJI€HUS YIPaBIIAIOMIEH KOMITAHHUH.



JlebuTopckast 3a0/DKEHHOCTb, MOAJISKAIIask MOTalleHHI0 UMYILIECTBOM, BO3HUKIIAS IO IOTOBOPaM
MEHBI, HOBAIIMM U APYIMM AHAJIOTMYHBIM JOrOBOpaM, B TOM YHUCJIE B COOTBETCTBUHU C MOJOKECHHUIMHU
JOKYMEHTA, COAEPIKaIIeTo YCIOBHsI pa3MEIleHHs IIEHHBIX OyMmar, 1 peIieHus O BhIITYCKe IIEHHbIX Oymar
(3a UCKJITIOYEHHEM JeOUTOPCKOMN 3aI0JKEHHOCTH, BOSHUKIIIEH B pe3ylibTaTe Nepeadyn eBpoodauraiuii B
OIUIaTy 3aMEMIAIONIMX OOJMIaluii pU HMX pa3MELICHUH), OICHUBACTCS IO CTOMMOCTH HMMYIIECTBA,
MOJIEKALIET0 TOJYYEHHIO, B COOTBETCTBHM C MOPAJIKOM OIPENEICHUs CHPaBEAJIMBOM CTOMMOCTH
TAKOI'0 MMYLIECTBA, YCTAHOBJIEHHBIM HacTosmMMM IIpaBuinamMu ¢ ydyeToM KpEIUTHOTO pHUCKA B
COOTBETCTBUM C METOJIaMHU, YKa3aHHbIMU B [Ipuiioxenun 2.

CropaBeuinBasi CTOMMOCTh JI€OMTOPCKOM 3aJ0JDKEHHOCTH, BO3ZHHUKIICH B pe3ysbTaTe Iepenadyu
eBpoOOIUranuii B OIUIaTy 3aMellaloluX OOJUraluii mpu HMX pa3MelieHHuH (B TOM 4HMCie B Cllydae
nepegayn (yCTYNKH) BCEX MMYIIECTBEHHBIX M HHBIX IIpaB IO €BPOOOJIHTranusM pPOCCHICKUM
IOPUANYECKHUM JIMLIaM), IPU3HACTCS] PAaBHOW CHPaBEUIMBOM CTOMMOCTU €BPOOOIUTaluid, TepeIaHHbIX B
OIJIaTy 3aMEMIAIONINX OOJIMTalui, WIM N0 KOTOPHIM Iepeaansl (YCTYIUIEHBI) BCE UMYIIECTBEHHBIE U
WHBIE TIpaBa POCCUMCKUM topuauueckuM Junam. CrpaBeiyiuBas CTOUMOCTb €BpOOOIUralui,
NEepeJaHHbIX B OIUIATy 3aMEUIAIOIUX OONUTaluid, WM MO KOTOPbIM NepeaaHbl (YCTYIUICHBI) Bce
MMYILIECTBEHHBIE U UHbBIE [IPaBa POCCUNUCKUM IOPUIUUYECKUM JIMILIAM, OIPEesIeTcs B 00IIeM OpsIKe B
cootBeTcTBUM ¢ [IpaBuiamu CYA, ¢ y4yeToM HaKOIJIEHHOrO0 KYHNOHHOI'O J0XOJa Ha JAaTy ONpEeIeHUs
CIPaBETMBON CTOMMOCTH JI€OMTOPCKOM 3a/10J5KEHHOCTH.

B ciyyae BO3HHKHOBEHHSI TPU3HAKOB OOCCIEHEHHWS OSMHTEHTA 3aMEIIAIONIUX OOJIMTaIHA,
CIpaBeIMBasi CTOMMOCTh JCOUTOPCKOM 3aJ0KCHHOCTH OIPEISISCTCS IMOCPEACTBOM IMPUMCHCHHS
METOJIa TIPHUBEICHHOW CTOMMOCTH OYAYIIMX IEHEKHBIX IMOTOKOB K €BPOOOIHTralusM, TEpEAaHHBIM B
OIJIaTy 3aMelaoIIuX oOyuranuid (B TOM 4HCJIE, IO KOTOPhIM MepenaHbl (YCTYIUICHBI) BCe
MMYIIECTBEHHBIC ¥ WHBIC MPaBa POCCUUCKHM IOPUIMYECKUAM JIUIAM), C YIETOM KPEIUTHBIX PUCKOB
sMHTeHTa 3aMeniaromux oburamnmii (IIpunoxkenue 2).

CnpaBezmHBas{ CTOUMOCTDb 3aA0JDKCHHOCTH B ClIydac HCO6XOI[I/IMOCTI/I OonpeaciICTCA € y4€TOM
KOPPEKTHPOBKU B COOTBETCTBUU C ITOPAAKOM, IIPEAYCMOTPECHHBIM HpI/IJ'IO)KeHI/IeM 2.

9. NMPU3HAHUE, IPEKPAIIIEHUE IPU3HAHUS M OHEHKA KPEJIUTOPCKOM
3AJOJI’KEHHOCTH

9.1. Ilpu3HaHUe KPeIUTOPCKOM 32/101KEHHOCTH

Kpenutopckas 3a10/KEHHOCTh IIPU3HAETCS B JaTy, Koraa y Ynpasisomed komnanun PoHja B
COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATENbCTBOM Poccuiickoil dPenepannyu WIM 3aKIOYEHHBIM
JIOTOBOPOM BO3HHKAeT 0053aTEeNbCTBO IO Iepejlaue MMYIIECTBa WIIM BBIIUIATE JIEHEKHBIX CPEACTB
KOHTpAreHTy.

Kpenuropckass 3aJ0/KE€HHOCTb, MNOAJEXKAIIasl MOTAalleHUI0 HMMYIIECTBOM, BO3HHMKAKOIIAS IO
Cy1eOHOMY TOKYMEHTY, IPU3HAETCA:

- B MOMEHT BCTYIUICHMS B CHJIy CyAeOHOro aKTa NepBOil HHCTAHIMH, €CJH I0Aa4a
aneJUILMOHHOI Ka7100b1 He NPeIyCMOTpPEeHa;

- B MOMEHT BCTYILUICHHMS B CHJIY pPelliecHHUsI Cy/Ja NepBoil MHCTAHUMHU (B TOM 4HcJIe, ecu ObLIa
NnojaHa amne/UISIUOHHAA Kaj00a). B cimydae ameusimmoHHOr0 00KajloBaHUsS yKa3aHHOE peIIeHUe
BCTYMAeT B 3aKOHHYIO CHJIY CO JHS MPHUHSATHUS MOCTAHOBJICHHS apOUTPAKHOTO Cyla amnelISIHOHHON
NHCTAHIINU (HaTOﬁ IIPUHATHA ITOCTAHOBJICHUA CyJa aHeHHﬂHHOHHOﬁ HMHCTAHIIMHN CYUYUTACTCs JaTa €ro
W3TOTOBJICHHUSI B TIOJTHOM 00BEME).

9.2. TlopsiaoKk NPU3HAHMSA M OLEHKH HEKOTOPBIX HHBIX BU0B KPeIUTOPCKOii
3a/10JKEHHOCTH.

9.21. OmnepauuoHHasi apeH/Ia

[Io moroBopam orepanMOHHOM apeH/bl, B KOTOPBHIX YIpasistomas koMrnanus PoHaa BbICTyHaeT
apeHaToOpoM, IPU3HAHUE, IPEKPAILCHUE IPU3HAHUS U OLICHKA KPEIUTOPCKOM 3a10JKEHHOCTH B CyMME
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mIareixa, moaJICXKamero oIjaaTrce 3a paC‘-IeTHBII\/'I nepuon, OCymeCTBIISICTCA B COOTBETCTBUU C IMTYHKTOM
15.4.2 TIpaBu.

0.2.2. He3aBepiieHHbIE pacyeThl

Kpenuropckass 3a700KEHHOCTh 110 HE3ABEPLLIEHHBIM CIEJIKaM I10 NPUOOPETEHHI0 HMMYILECTBA B
coctaB akTUBOB DOH/Ia MPU3HAETCS B ATy MCIOJIHEHHsS] KOHTPAreHTOM €ro 00s3aTesIbCTB M0 J0T0BOPY
Y BO3HHMKHOBEHHS y YTpasistomei koMmmnannu PoHga 00s83aTebCTBa 10 BBIIUIATE JEHEKHBIX CPEJICTB
KOHTpareHTy.

[IpenomnnaTel ACHEXKHBIX CPEACTB, NEPEUUCICHHBIE KOHTpPAareHTaMu IO JOTOBOpPaM peau3aiiiu
IIEHHBIX OyMar ¥ MpOYMX aKTUBOB, MPHHAISKAINIMX YTpaBisiomeid komnanuu PoHma, TPU3HAOTCS
KauecTBE 0053aTeNbCTB B JaTy (DaKTHMUECKOTO MOCTYIUICHUS JEHEKHBIX CPEICTB HA PACUYCTHBIN CUET
VYnpasnstoieit komnanuu OouHja.

OreHKa OCyIIECTBIISIETCS. B COOTBETCTBUU C 11. 9.4.

90.2.3. Jloxoa mo masim

Kpenuropckas 3a70/KEHHOCTh IO BBIIUIATE JOXOJIOB IMAMIIUKaM IPU3HAECTCS B COOTBETCTBUU C
YCJIOBUSIMU HauuCeHUs, onpeaeneHubiMu B [11Y, B naty BOSHUKHOBEHHs 00s13aTEILCTB MO BBIILIATE
JIOXOJ0B, MOIJIEKAIMX BBIIIATE.

erI{I/ITOpCKaSI 3a10JIDKCHHOCTS ITO BBIIIIIATE JOXOJ0B Haf/'IHII/IKaM MMpEKpamacT IMpru3HaBaTbCA:

e B gnary wucnonHeHuss o00s3aTeNbCTB YNPaBIAIOLICH KOMIIAHUEH, IOATBEP’KACHHON
0aHKOBCKOM BBIMMCKOI ¢ pacyeTHOrO cUeTa YIpaBJIsAIoIIel KOMIIaHHUM;

e B pary pemenus nuna, ocymiecTBisiiomero mnpekpamenne [IM®D, o moxHOM/9acTHYHOM
MPEeKpaIleHuN TPU3HAHKUS O053aTENBCTB IO BBHIIUIATE JOXOJAa B CiIydae OTCYTCTBHUS
(Henocratka) JneHexHbIX cpeactB B [IM® nang omnatel Takux 00s3aTeNIbCTB  IpU
npexkpaunieHuu [N O.

OHeHKa OCYHICCTBIIAACTCA B COOTBETCTBUU C II. 9.4.

9.2.4. Bo3Harpa:xkaeHHsl H Pacxo/bl

Ilopaooxk npusnanus
Kpeautopckas 3a1015Kk€eHHOCTD 1O BBIIJIATE BO3HArpakJIEHUM U OIUIaTe€ pacxoJ0B NMPU3HAeTCH B

HauboJiee paHHIOIO U3 JIaT:
e Jlata onpenenenus CHA II1® B cooTBeTcTBUU C pa3nenoM 2 HacTosmux [IpaBun (ecnu

B COOTBETCTBHUU C IOTOBOPAMHU WJIM METOJIaMH OTIPEETICHUS CIPaBENIUBON CTOMMOCTH
KPEAUTOPCKOM 3a/I0JDKEHHOCTH €€ pa3Mep MOXKHO OTMPEENNUTD), 33 UCKIIOUEHUEM
BOSHana)KI[GHI/Iﬂ OLICHIIIUKA,

e Jlata BO3HMKHOBEHHMs y YmpaBisiomieil kommanud OoH1a COOTBETCTBYIOIIETO
0053aTeNbLCTBA;

e Jlara TOKyMEHTa, MOATBEP)KIAIOIIEr0 BBIOJHEHHE paboT (okazanus yciyr) [TUD mo
COOTBETCTBYIOIIMM JIOrOBOpaM WM B coOTBeTCTBUHU ¢ npaBunamu 1Y IIN®D. B cinyudae
HEBO3MOXKHOCTH OIpeJIeIeHHsI pa3Mepa 3a/10JKEHHOCTH B MepBbIe 2 (1Ba) Mecsla mocie
3aKJIIOYEHUS COOTBETCTBYIOLIETO JOroBOopa — JlaTa IOJIyYEHUS JIOKYMEHTa,
MTOATBEPIKIAIOIIIETO BRIMOTHEHNE PabOT (OKa3aHUE YCIIyT).

OO6s3aTenbCTBa MO OIUIATE PACX0/I0B/BO3HATPAXKIACHUHN 3a cueT uMyinecTBa DoHIA TPU3HAIOTCS B
pa3Mepe, OMpEeEIICHHOM B COOTBETCTBHHM C METOJAaMU OIICHKH, HO HE MPEBBIMIAIOIIUM MpeaeIbHO



JOMYCTHMBIH pa3Mep pPacxoJI0B/BO3HATPAXACHHUN, OMPEIEICHHBIN UCXoAs W3 cpeaHeromoBoii CUA
@oH/1a Ha MOMEHT UX MPU3HAHUS.

Ilpexkpawienue npuznanus yka3aHHOH KPEIUTOPCKOM 3aJ0JIKEHHOCTH OCYIIECTBISAETCS B AATy
CIHUCAHMSI CYMM C PacueTHOro cyera Ympamistomed komnaHnud doHaa B MoJb3y COOTBETCTBYIOIIUX
KOHTPAareHTOB COTJIACHO OAHKOBCKOU BBIITUCKE.

Ilopaook ouenku

B ciywae, ecnu BenuuMHa BO3HArpakJIeHUsl YNPABISIIONIEH KOMIIAHMM, TNPEIyCMOTpPEHHAs
[IpaBunamu ®onna, siBnsercss (GUKCUPOBAHHOM, KPEAUTOPCKAs 3aJ0JKEHHOCTh IO BO3HArPa)KICHUIO
VYrpasnsitoiieid KOMIIaHUUA OLICHUBAETCS B CyMMeE MPOIMOPIIMOHAIIBHO KOJIMYECTBY KaJCHAAPHBIX THEH B
pacuetHoMm mnepuone. Ilpu 3ToM mpu pacyere Ha mocienHui pabouuii JEeHb PACYETHOrO IMEpPHOjA
CTOMMOCTb 3a/I0JDKEHHOCTH OIPEAEIAETCS B IOJHOM CyMME C y4e€TOM HepabouuX IHEH Iociie AaThbl
pacuera.

AHANOTUYHBINA TOAXOJ MPUMEHSAETCS NpPH OICHKE HHBIX BO3HArPAXIACHUH H PacXoJ0B IO
MEePUONYECKH OKa3bIBAEMBIM YCIIyTaM, BEIMUMHA KOTOPBIX SBJIsETCS (PUKCHPOBAHHOM.

B cnydae, ecau BenMuMHA BO3HAarpaXxJIeHWsl YIPaBIAIOIIEH KOMIIAHUM, IPELyCMOTPEHHAs
[IpaBunamn @onpna, ompexaensiercss oT cpenHerogoBoii CYA, kpenuropckasl 3aJ0KEHHOCTb 110
BBIIUIATE BO3HArPaXkIAeHUs YIpasiisiomed komnanu GoHza onpeaesnsercs B CIEAYOIEM IOpsAIKe:

cpennerogoBas CUA ot pado4ux qHel B rogy

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

i
1+l
D

2oe:

Vi - CyMMa OYepeJHOro (TEKYIIEro) HAYMCICHUS BO3HATPAXKICHUS YIPaBIAIOMIEH KOMIAHUU
doHJa HA JaTy pacyeTa;
i-1
ZVn - CyMMa YK€ IIPOU3BEJIEHHOIO B TEKYIIEM KaJ€HAAPHOM T'OJy HAYMCIEHUS BO3HATPaXKICHUS
n=1
Yupasnstouieit komnanuu OoHpa;

i-1
ZC Y4, - cymma CYA, paccunTaHHas ¢ Hayana KaleHJApHOTO Tofia (C JaThl 3aBepLICHHs (OKOHYAHMS)
n=1

¢dopmupoBanms PoHA) 10 JHS, MPE/ILECTBYIOIIETO JIaTe PacyeTa;

X - MPOLICHTHAsI CTaBKa, COOTBETCTBYIOIIAS pa3Mepy BO3HAIPAXKICHUS YIIpaBIstonIed Komnanuu PoH/a,
ycTaHoBIIeHHOMY | [paBrnamu TOBEpUTENBLHOTO YIIPABIICHNS

N - NOPANKOBBIM HOMEP KaKAOTO HAYUCICHUS BO3HAIPAXKICHUA YIPaBIAIOIIEH KOMIIAHUU B
OTYETHOM TOJly, IPUHUMAIOLUHI 3Ha4eHus oT 1 710 1.

N=I - MOPSAJAKOBBIA HOMEP MOCJIEAHEro (TEKYIIero) HAYMCICHHUS] BO3HATPAXKICHHS Y IPaBIISIONICH
KOMITaHUH.

CA1 - CTOMMOCTbH akTUBOB DOHIa Ha JAaTy pacucTa.
Oi - CyMMa 00s13aTeNbCTB donjga HA AaTy pacyceTa.

D - xonnuecTBO pa6oq1/1x JHEeH B TCKYIIEM KAJICHAAPHOM T'OAY.

B ciydyae u3MeHeHUs MPOIIEHTHON CTaBKM B OTYETHOM TO/y, CTaBKa PACCUMTHIBACTCS CIEAYIOIIUM
obOpazoM:



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

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

2oe:
X’ - mpolLleHTHas CTaBKa, KOTOpas JeHCTBOBaA ¢ Havyajla OTYETHOIO I0J1a;
X” - u3MeHEeHHas NPOLIEHTHAs CTABKa;

n o
X' - IEUCTBYIOIIAs MPOLIEHTHAS CTaBKa;

D' - xonuyecTBO pabouunx aHel nmepuoaa Di , B TEUEHHUE KOTOPHIX JIeiicTBOBAIA cTaBKa X ’;

D" - konuuectBo pabounx aHElN nepuoaa Di , B TEUEHHE KOTOPBIX JieiicTBOBana cTaBka X

in o o n
Di" - konuuecTBO pabouunx aHEN nepuojga Di , B TEYEHHE KOTOPBIX J€CTBOBaja CTaBKa X .

B uHbBIX ciiyyasx BeJMYMHA KPEAUTOPCKOM 3aJ0JKEHHOCTH IO BO3HATPAXIECHUIO YIPaBIAIOIIEH
KOMITaHUU OIPEeIIieTCsl HA OCHOBAHUU JIOKYMEHTOB, IIOATBEP)KJAIOIIUX OKAa3aHHbIE YCIIYTH.

BennumHa KpeauTOpCKO# 33/I0JDKEHHOCTH IO pacXoJiaM TPETHHX JIUI, HApUMeEp, OIUIAYMBACMBIX B
COOTBETCTBUM C JIOTOBOPOM 00 OKa3aHMU YCIYT CHEHHMAIU3UPOBAHHOTO JETIO3UTApUsi, B COOTBETCTBUU
C JIOTOBOPAaMU/COTJIAIIEHUSIMH O BO3MEIICHUHM OIUIATHl YCIYT PECcypcOCHAOXKAroIUX OpraHu3alui,
OIIpeJIeIAeTCsl HA OCHOBAHUU JIOKYMEHTOB, IIOJTBEP)KJAIOIINX OKa3aHHbIE YCIIYTH.

Kpenuropckasi 3a10/5KEHHOCTh 1O OIUIaTe MEePUOJAMYECKH OKa3bIBaEMBIX yciyr (pabor), pasmep
KOTOpPOM 3aBHCHUT OT pa3Mepa CTaBOK, Tapu(oB M OOBEMOB OKa3zaHUS ycayr (B TOM 4YHCIIe
KOMMYHQJIbHBIX), OIICHMBaeTcs Ha aary onpeaeneHuss CHA Ha OCHOBaHMM IMPOTHO3HBIX 3HAYCHHA
(ammpokcuMalnuu) ¢ y4eTOM BO3MOXKHBIX CE30HHBIX KOJIEOAHUH MPONOPIMOHAIBHO KOJUYECTBY JTHEH B
pacyeTHOM TIEpUOJIE B COOTBETCTBHH C YCIOBUSMH JoroBopa. Ilpu 3TOM mpm pacdere Ha MOCIETHUN
paOouuil 1eHb PacyeTHOIo MEPHUOa CTOMMOCTb 3aJI0JDKEHHOCTH ONpEeNseTcs C y4eToM Hepabouux
nHell mocne naarel pacyera. IIporHo3Hble 3HaueHHs] 00S3aTENbCTB, PACCUMTAHHBIE YIpaBIsAiOLIEH
KOMIaHueH mpenocTaBisaoTcss B Crnenuaau3upoBaHHbIM €NO3UTApUi Ha KaXKAYI0 JaTy ONpeeseHHs
CYA c yka3zaHueM nepuo/ia BIOOPKU U OOBSICHSIOIINX TEPEMEHHBIX.

Jlnst rienei annpoKkcuManuu pazMepa 00s3aTeNIbCTB UCIIOIB3YIOTCS CIEIYIONE METOIbI:

- MPOTHO3 HAa OCHOBE TIOKa3aresel 00bemMa ycIyr U Tapu(pHBIX CTaBOK, ICHCTBYIONIMX B PACYETHOM
IIEPHOJE;

- POTHO3 Ha OCHOBE 3HAUEHMSI, OTIPEIEIICHHOTO B TIPEABLIYIIIEM PACU€THOM TIEPHO/IE;

-Ha ~ OCHOBAaHMM  TPOTHO3HBIX  3HAYeHWH  (ammpoKCUMalMM),  ONpPEAETeHHBIX  Kak
cpenHeapu(MeTrueckoe  3HAYCHHE PacXoJ0B 3a mociaeAHue 12 (ABeHaAnaTh) — MECSIEB
IIPONOPLIMOHAIBHO KOJIMYECTBY JHEH B PACUETHOM IIEPUOJIE B COOTBETCTBUH C YCIOBHUSIMHU JOTOBOpA.
[Ipu sTOM mpu pacyere Ha MOCAEAHUNA pabOUUil EHb PACUETHOTO MEPHOAA CTOUMOCTD 3aJI0JKEHHOCTH
OIIpeJIeNIAeTCs ¢ yYeTOM Hepabouux JHeH mocie JaThl pacyera;

- MOTUBUPOBAHHOE 0OOCHOBAHHOE CYXKACHHE Y IPABIIAIOIIEH KOMIAHUH C OMIMCAHUEM PACUETOB.

[Ipy OTCYTCTBHHM Takoro o0beMa CTAaTUCTUKHU METOJ amMpOKCHUMAllUKd MPUMEHUM IPH HATUYUU
JTAHHBIX HE MEHee, 4eM 3a mocieaHue 2 (aBa) mecsna, mpeamecTByomux nare onpeaenenus CYUA
[T ®. B nHbBIX caydasx METOJ allIPOKCUMALHA HE IIPUMEHSIETCS.

B npary mnoctymieHus [OKyMeHTa, MOATBEPKIAIONIErO0 OKa3aHHBIE YCIYTH, MPOU3BOAUTCS
KOPPEKTUPOBKA CTOUMOCTH 00S3aTENBbCTB JI0 UX PEajbHOr0 3HAUEHUS B COOTBETCTBUU C JOKYMEHTOM.
Takass KOpPpPEKTHPOBKA CTOMMOCTH OCYIIECTBISETCS B pa3Mepe, HE IMPEBBIAIOIIMM TPEAETbHO
JOMYCTHUMBIA pa3Mep pPacxoJ/I0B/BO3HATPAXACHUN, OMpPEIEICHHBIN UCXOoAs U3 cpeaHerogoBoii CUA
®doH/1a Ha MOMEHT UX MPU3HAHUSI.



B cnyuae, ecnu B pacuer CYA IIM® BkiIOYEH pe3epB Ha BBHIILIATY BO3HArPaXACHUH,
anmnpoKCUMAaIs BEIUYUH, 101 KOTOPbIE POUCXOAUT (OPMHUPOBAHUE PE3EPBA HE OCYIIIECTBIISIETCS.

0.2.5. HaJuoru u apyrue odsizaTejibHbIE IJIATEKH

Kpenuropckass 3a0;DKEHHOCTh 110 yIUIAT€ HAJIOTOB M JPYTHX O0S3aTENbHBIX TUIATCXKEH U3
nMmymectea PoHAA NPU3HAETCA C [JaThl BO3HHMKHOBEHUsA Yy Ynpasisromed komnanun Donpa
COOTBETCTBYIOIIETO 00s13aTEILCTBA 110 OIUIaTe HAJIOTa M/WIH 00s13aTEIBLHOTO IIaTeXa B COOTBETCTBUU C
HAJIOTOBBIM 3aKOHOAATEIBCTBOM WJIM MHBIM HOPMAaTUBHBIM akToM Pocculickoit @enepanuu.

[Ipekpaiienue MpU3HAHUS KPEIUTOPCKOM 3aJOJDKEHHOCTH IO yIJIaTeé HAJIOrOB U JIPYTHX
00s13aTeNbHBIX IIaTexked n3 uMyimecTBa MoHAA TPOUCXOAUT B ATy CHUCAHHS JCHEKHBIX CPEACTB C
pacueTHoro cuera Ympamistomeid komnanuun @oHga B OIUIaTy CyMM HaJIOroB (00s3aTENIbHBIX
IIaTexel) WM MpOYero mMpeKpamieHus o0s3aTeNbcTBA B COOTBETCTBHH C  JCHCTBYIOIIUM
3aKOHOAATEILCTBOM.

Kpenurtopckass 3aJ0JDKEHHOCTh 10 yIUIaT€ HAJIOTOB M JPYTUX 00S3aTelIbHBIX —IUIATEXEH
OIICHUBAETCS B pa3zMepe (PaKTUUIECKOM 3a10JKEHHOCTH Ha aary pacuera CHA donpa.

9.3. IlpekpameHue NPpU3HAHUA KPeIUTOPCKOI 3210/ 5KEHHOCTH

[Ipu3Hanue KpeAUTOPCKOM 3aI0JDKEHHOCTH U TIOJTYYEHHBIX MTPEAOIIIAT MPEeKPaIlaeTCs:
® C JIaThl MCIIOJHEHHsI 00s3aTeNIbcTBa Y paBIIsoNieii komnanueld @oHpa,;
e ¢ mgarel BHeceHuss B EI'PIOJI cBegeHuit o JNHMKBHIAMM KOHTpAareHTa B IOPSIKE,
YCTaHOBJICHHOM JEMCTBYIOIIUM 3aKOHOIATEIbCTBOM,

¢ C JaTbl OPOYCro NpCKpalmiCHug 00s13aTeIbCTBA B COOTBETCTBUU C 3aKOHOJAaTCJIBCTBOM HIIU
JIOTOBOPOM.

9.4. OueHKa MHBIX BU0B KPeIUTOPCKOii 3210/ 17KEHHOCTH

Kpenutopckasg 3a101KEHHOCTD OIICHMBAETCS B HOMHUHAJIBHOM CymMMe 00s3aTenbCTBa,
MOJJIEXKAIIETO OIIaTe Y Ipasistome koMnanuen Poxaa.

KPGI[I/ITOpCKaH 3a10JDKCHHOCTh, IMOJICkKalasda IMOoralcHulo HWMYHIIECTBOM, BO3HHUKIIAA II10
AOTrOBOpaM MCHBI, HOBAllUKM W JAPYIrUM QaHAJIOTUYHBIM JOTOBOpAaM, OLCHUBACTCA I10 CTOUMOCTH
HUMYyHICCTBa, MNOJICKAIICTO IEpeaadc, B COOTBCTCTBUU C TIOPAAKOM OIIPCACICHHUA CHpaBGJIJ'II/IBOI\/’I
CTOUMOCTH TAKOI'O UMYIICCTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IHaMI/I.

HOJ’[y‘IGHHBIG npeaomiaTel OUCHHUBAKOTCA B CYMME IMOJTYYCHHBIX ACHCKHBIX CPEACTB.

10. MIPU3HAHME, MIPEKPAIIIEHUE MPU3HAHUA U OLIEHKA 3AHMMOB
BBIIAHHBIX U AHAJIOTUYHbBIX THCTPYMEHTOB

10.1. OO01me mo10KeHUA

Meroanka OLIEHKH CHpPaBEeAJIMBONM CTOMMOCTU 3aiMOB BbIJJaHHBIX, ONMCAHHAs B JJAHHOM pas3Jiele,
pacrpocTpaHseTcs TaKKe Ha OIEHKY BIIOKCHUH B BEKCeJsl U 3aKJIaHbIE.

10.2. Ilpu3HaHue U MpeKpaleHne MPU3HAHNUS 32iiMOB BbIJAaHHBIX

Kpurepuu npuznanus 3aiiMoB:

e 3aeM, BbIJIaHHBIM YTipaBiswomeid kommnanuen @oxia, npu3HaeTcsl B KAaUeCTBE aKTHUBA B JaTy
CIIUCAHUS JIEHE)KHBIX CPEJCTB C PACUETHOro cyera Ympasiswomed komnanuu DoHma B
M0JIb3Y 3aEMILINKA;

e JaTa moJiyuyeHus Ympamistonied komnanuein ®oHaa COOTBETCTBYIONIETO MpaBa TpeOOBaHUS
OT TPETHETO JINIIA;



e [lIpaBa TpeOoBaHUS W3 JOTOBOpa 3aiiMa WJIM WHOTO aHAJIOTHYHOTO JOTOBOPA, MOTyYeHHBIC
Ha OCHOBAHHWH CyA€OHOTO aKTa, MPU3HAIOTCS B KadyecTBE 3aliMa B MOMEHT BCTYIUICHHS B
CUITy Cy/IeOHOTO aKTa B COOTBETCTBHH C JICUCTBYIOIIMM 3aKOHOAATEIILCTBOM,

e IlpaBa TpeOoBaHMs U3 JOroBopa 3ailMa WM KPEAUTHOTO IOTOBOPA, YIAOCTOBEPEHHBIE
3aKJIaJHBIMU, IPU3HAIOTCS B KAUECTBE aKTUBA B JIaTy MEPEIaTOYHON HAJIMUCH Ha 3aKIagHOU
C yKazaHueM Biajenblia 3akiiaHou -Y npasJstonias komnanusa Ooxa.

JlaToii npekpalleHus Npu3HaHus 3aliMa sBJIIETCS 1aTa:

e BO3BpaTa 3aEMIIMKOM JCHEXKHBIX CPEACTB HA PACUCTHBIA cUeT YNIpaBiArOUIEeH KOMIIAHUU
doHpa;

e repenaun Yuopasisomed komnaHued ®oHaa COOTBETCTBYIOLIETO IpaBa TpeOOBaHUS
TpPEThEMY JIUILY;

e JaTa MEpelaTOYHOM HAANMCH Ha 3akiIagHOM ¢ YyKa3aHUEM BJajeiblia 3aKjIagHOM -
CTOpOHHEE JIUIIO;

® JIMKBUJIAIIMU 3a€MIIHMKA COTJIACHO MH(GOPMAIUHU, PACKPHITONH B OGUIIMAIBLHOM JOCTYITHOM
ncrouynuke (B Tom uncie 3anmucu B EI'PIOJI o nukBumanmum 3aemMimka);

® [Iepexoja MpaBa Ha 3AJI0rOBOE UMYIIIECTBO MPU OOpaIleHUH B3bICKAHUS HA TIPEIMET 3aJ10Ta;

® [IPOYEro MpeKpamnieHus: 00s13aTeIbLCTB B COOTBETCTBUH C JEHCTBYIOIIUM 3aKOHOIATEIIbCTBOM
WJTU IOTOBOPOM.

10.3. OueHka 3aliMOB BbIIAHHBIX

3a/10;DKEHHOCTD 110 3aiiMaM OIICHUBAETCSI IO MPUBEICHHOMN K JIaTe OIIGHKA CTOMMOCTHU JICHEKHBIX
MOTOKOB B COOTBEeTCTBUH ¢ IIpmiokenmem 2 k HacrosmuMm [IpaBumam. [Ipocpoduka ucmonHeHUs
00s13aTeNbCTB 70 S5 pabouyMx JHEH He cyuTaeTcs COOBbITHEM OOCCIEHEHHS B OTCYTCTBHE HHBIX
MpU3HAKOB o0ecIieHeHwMsI/ 1eonTa KOHTpareHTa.

JleHe)KHbIE TOTOKH IO 3aiiMy, BBIIaHHOMY LIEHHBIMH OyMaramu, W TOJUIekKAIleMy BO3BpaTy
[IEHHBIMH OyMaramu, OLEHUBAIOTCS IO CIPABEUIMBONM CTOMMOCTH IICHHBIX OyMar B COOTBETCTBHHU C
HACTOSIIMMU PaBUIIAMHU.

Ecam noroBop He comepKUT KOHKPETHOM JaThl MOTAIICHUs, Takas Jara OIpeAesiseTcs Ha
OCHOBaHUU JKCIEPTHOr0 (MOTHBHPOBAHHOIO) CYXACHUS YIPABISAIOUICH KOMITAHUU, KOTOPOE JOJLKHO
cojiepaTh 00OOCHOBAHHBIN BBIBOJ] O CPOKE BO3BpATa CCY/bI, OCHOBAHHBIA B TOM YHCJIE Ha COOCTBEHHOMN
MpaKTUKe paboThl ¢ AHATOTUYHBIMU 3a€MIMUKAMHU ¥ (WJIU) OOIIe pPHIHOYHOW MPaKTUKE MOTalieHUs
AQHAJIOTUYHBIX CCYJl U MHBIX JIAHHBIX.

B cnyuae BHeceHUs M3MEHEHHUS B YCIIOBUS ONPEIEIICHUs CpPOKa JOrOBOpPAa MaKCHUMAJBHBIM CpPOK
OTpesIeNsieTCs B COOTBETCTBUM C M3MEHEHHBIM CPOKOM KpeauTa (3aiima), JeHCTBYIOIIMM Ha JaTy
omnpenenenuss CHA, mpuyeM HaKOIJICHUE CPOKa KpeauTa (3aiiMa) He IPOMCXOIUT.

B cnydae ecau JloroBop coepKUT JaHHBIE O IJIaTEXKax 3a M0JIb30BaHUE JCHEKHBIMU CPEACTBAMH,
3aBUCALIME OT MEPEMEHHBIX BEJIMYHH, TO MIPOTHO3 IEHEKHBIX OTOKOB OCYILIECTBIISETCS B COOTBETCTBUU
¢ [Ipunoxenuem 3.

11. MIPU3HAHUE, NPEKPAIIIEHUE MPU3HAHUA U OLIEHKA 3AMMOB
INOJIYYEHHBIX

3aeM, TONy4YeHHBIM Ympapistome kommnanuedn DoHma, B T.4. MO CIAETKaM MapKUHAITBHOTO
KpeAUTOBaHUs, IPU3HAETCS B KAYECTBE 005I3aTENbCTBRA:

e C JaThl MOJYYEHUsS HA pacueTHbIM win Opokepckuit cuer DoHAa EHEXKHBIX CPEACTB OT
KpEeInTopa;

e C JaThl MepeAayd IEHHBIX OyMar B 3aeM OpOKEpOM IO CIelKaM MapKHHAJIBHOTO
KpEAUTOBaHUS B COOTBETCTBUH C OTUETOM OpOKepa;

e ¢ JaThl MOCTYIUIEHUS LIEHHBIX Oymar Ha cueT aeno PoHJa Mo clenKaM Mepefadyn HEeHHBIX
Oymar B 3aeM.



JlaToii npekpalleHus NpU3HaHUs 3aliMa ABJISICTCS:
® J1aTa UCIIOJHEHUs 00s3aTeNbCTBA Y IpaBIsitoniel koMmmanuein MoHga o BO3BpaTy 3aiima,
e gnatra BHecenuss B EI'PKOJI cBemenuit o0 JMKBUJAUUM KOHTpAareHTa B MOPSIKE,
YCTAHOBJICHHOM JI€HCTBYIOIIUM 3aKOHOJIATE€IIbCTBOM;
® JlaTa MpOYEro TMpEeKpalleHus o00s13aTeNbCTB W3 JOroBopa 3aiiMa B COOTBETCTBUHM C
3aKOHO/IaTE€ICTBOM WJIH JIOTOBOPOM.

MeToauka OLIEHKH CIIpaBEAJMBON CTOMMOCTH 3aliMOB IIOJYYEHHBIX JCHEXKHBIMU CPEJICTBAMH,
ONMCaHHas B JAHHOM pasjielie, paclpoCTPaHsAETCs TaKKe Ha OLIEHKY BIIOKEHUH 3aJ0JKEHHOCTU
VYnpasinsromei komnanuu @onna no onepanusam PEITO .

3a10JDKEHHOCTh IO TIOJIYYEeHHBIM 3aiiMaM, OIICHWBAeTCS B HOMHHAIBHOW CyMMe 3aiiMa IUTIOC
HAYUCJICHHBIC UCXOAA U3 HpOLIGHTHOﬁ CTaBKHU 11O JOTOBOPY 3aiiMa IMMPOLCHTLI HA 1aTy OLICHKHU.
3a10JDKEHHOCTh TIO TOJYYCHHOMY IIEHHBIMH OymaramMu 3aiiMy OILIGHHUBACTCS IO CIIPABEIIMBON
CTONUMOCTH LICHHBIX 6yMar B COOTBCTCTBUHU C HACTOAIIMMU ITPpaBHUIIAMH.

B ciydae nepemaun 3anora 1mo 3aiiMy WM CIEIKE Map)KUHAIBHOTO KPEAUTOBAHUS, TPEOOBAHHE 110
BO3BpATy 3aJ0Tra OLEHHUBAIOTCA 1O CIPABEUIMBON CTOMMOCTH 3aJl0ra B COOTBETCTBUU C HACTOSLIMMHU
npaBuiaMud. B ciiyuae Hain4usi TPU3HAKOB OOECIICHEHHWS KOHTpareHTa (HE HWCKIIo4Yas NPU3HAHHE
nedonra i OaHKPOTCTBA), TPeOOBAHHME IO BO3BpaTy 3ajora OILIEHMBACTCS C YYE€TOM MPU3HAKOB
oOeciieHeH s B cOOTBETCTBUU ¢ [IpuitoskeHuem 2.

12. TIPUBHAHHUE, IPEKPAIIEHUE ITIPUZHAHUSA U OHEHKA HEIBUKUMOCTHU

Obvexm HedBUNICUMO20 UMYUWeCmBa (3a UCKTIIOYEHUEM 8030VUHBIX U BOOHBIX CYO08) NPUSHAEMCS
8 Kauecmee akmuga 8 Hauboee panHio U3 crledylouwux oam:

e JaTa nepeAaud oObEKTa HEABMXKMUMOCTH Y IpaBisitoleil komnanuu GoHAa Mo akTy Mmprema-
nepeaayy;

e JaTa rmepexoa rnpaBa COOCTBEHHOCTH, MOATBEPKACHHAS BhIUcKOi n3 ET'PH

® HHOIO CO6I)ITI/IH, BJICKYIICTO BO3HUKHOBCHHUC PUCKOB MW BbII'OJ B COOTBCTCTBHUU C
3aKOHOJATEJIbCTBOM UJIU JOTOBOPOM.

B cmydae, ecnmm OOBEKT HEABMKMMOCTH BO3HUKAET B pE3yJbTaTe pas3jiesia JPYroro oO0bEeKTa
HEJBM)XMUMOCTH, BXOJSIIET0 B cocTaB mmyliecTBa DoHAa, BHOBb BO3HUKIINI OOBEKT MPHU3HAETCS B
KauecTBE aKTHBA, a 00BbEKT HEABMXKMUMOCTH, KOTOPBIN MOAJIEXKAN pa3zeiy, NpeKpallaeT Npu3HaBaThCs B
KauecTBE aKTHBa C MOMEHTa BHECEHHS [aHHBIX O HEM B €AMHBIN TOCYZapCTBEHHBIH peecTp MpaB Ha
HCIBUXNUMOC I/IMYHIGCTBO 1 CACIIOK C HUM HpI/I YCJ'IOBI/II/I HaJIM4yusd OTUCTA OLICHIIIHNKA Ha pa3HeﬂeHHBIe
00BeKTH. B crmyuae, eciu 00beKT HEBUKUMOCTH BO3HUKAET B PE3yNbTaTe OOBEAUHEHUS HECKOIbKUX
O6”I)€KTOB HEABMXXUMOCTH, BXOIJAIIUX B COCTaB I/IMYHICCTBa (DOHI[a, BHOBb BOSHI/IKHH/Iﬁ O6’I)CKT
MIPU3HAETCS B KQUeCTBE aKTHBA, a 00BheIMHEHHBIE 0OBEKTHl HEJBUKIUMOCTH MPEKPAIAIOT TPU3HABATHCS
B KAQUE€CTBC aKTHMBA C MOMCHTA BHCCCHUS JAHHBIX O HEM B GJII/IHI)II\/’I FOCYI[apCTBeHHBIfI p€€CTp HpaB Ha
HEJBM)XMMOE MMYIIIECTBO U CAENIOK C HUM MPHU YCIOBUU HATUYUS OTYETA OLEHIINKA HA 00beIMHEHHBIN
O0OBLEKT.

HperameHue NPpU3HaHus npouseodumc;z 6 Hauboee PAHHIOIO U3 Cﬂedyiou;ux oam:

e JaTa nepeaayn oObEKTa HEABMXKMMOCTH Y Tpasisitoneil komnanuu GoHaa 1Mo akTy nprema-
neperayv HEABMKMMOIO HUMYIIECTBa (HE MPUMEHSETCS MpU NPEeKpalleHUH MaeBOro
WHBECTUITMOHHOTO (OH/IA);

e JaTa mepexoja IpaBa COOCTBEHHOCTH K HOBOMY IpaBOOOJIafaTeNio, IMOATBEpPKAEHHAS
Beimuckod w3 EI'PH, nmbo oTMeTrkoil O TroOCyIapCTBEHHOW perucTpaiud TpaBa
COOCTBEHHOCTH Ha HOBOT'O NpaBo0OIa1aTeNs;



e JaTa TOCYAApCTBEHHOW  PETUCTpAllMMd  JIMKBUJALUWKA  HEIBIKMMOTO  HMYIIECTBA,
MOATBEPKAEHHAS JOKYMEHTOM, BBIIAHHBIM PETHCTPUPYIOIIMM OPTraHOM C OTMETKOW O
PETUCTPAIIMOHHOM JICHCTBHH;

e JaTa JIOKYMEHTa, MOATBEPIKIAIOIIETO yTpaTy/THOeh 00BEKTa HEIBMKMMOIO HMMYIIECTBA,
BBIJIAHHOTO OPTaHOM KaJacTpa u KapTorpaduu,

® T[POYEro NpEKpalleHHUs PUCKOB M BBHITOJA B COOTBETCTBHH C 3aKOHOJATEILCTBOM WIIH
JOTOBOPOM.

OI.[GHKa 00BeKTa HCABMIXKUMOCTH HPOU3ZBOAUTCA OLCHIIMKOM B CPOKH, COOTBCTCTBYIOIIHC
Tpe6OBaHI/I5[M HeflCTBYIOIHCFO 3aKOHOJaTCJ/IbCTBA.

13. AOT'OBOPBI CTPOUTEJIbCTBA U CO3JAHUSA OB BEKTOB HE/IBUKUMOT O
NUMYIECTBA U JOI'OBOPA HA PEKOHCTPYKIUIO

I/IMYH_IGCTBGHHBIG IIpaBa U3 AOTroBOpa y4acTus B JOJIEBOM CTPOUTCIIHLCTBE 00BEKTOB HCIABUXXHUMOI'O
HUMYyHIECTBA, MHBCCTUIIMOHHOI'O AOIOBOpA, a TAKKEC HMHOIo IA0roBopa Ha CTPOUTCIILCTBO (CO3I[3.HI/IC)
00BeKTa HECJIBHKUMOTO UMYIIECTBA U OIOBOPA HA PCKOHCTPYKIHIO NPHU3HAKTCH

e B /ATy BCTYILUIEHUS] B CHJIY I0TOBOPA;

e B jary nepenauu @oHay nNpaB 1 0053aTEJILCTB 110 I0TOBOPY OT TPEeThero JuIa

® UHOrO COOBITHS, BIIEKYIIETO BO3HHUKHOBEHHE PHUCKOB U BBITOJ B COOTBETCTBUU C
3aKOHOJIaTEJILCTBOM HJIH JIOTOBOPOM.

NmymectBenHble mnpaBa u3 JloroBopoB Ha CTPOMTEJBCTBO (CO3JaHME) HEIABUKUMOIO
MMYILECTBA U IOTOBOPOB Ha PEKOHCTPYKLMIO MPEKPAIAIT NPU3HABATHCHA ¢ MOMEHTA:

® JCIOJIHEHHUS JIOTOBOpa 3aCTPOUIIIMKOM - HanboJiee paHHss U3 Jart:
- JlaTa roCyIapCTBEHHOW PErucTpally MpaBa COOCTBEHHOCTH HA HEJIBMKUMOE MMYIIECTBO
BJaJE€NbIIeB MHBECTUIIMOHHBIX aeB [IND, noaTeepxxaeHHas Beinuckon nu3 EI'PH;
- g1ara mepenadyd OOBEKTOB HEABMKHUMOTO HMYIIECTBA IO OKOHYAHHUIO CTPOMUTENIHCTBA,
MOJTBEPK/ICHHAs aKTOM MpHUeMa-Tiepeayu.
e nepenaun DoHIOM TpaB M 00s3aTEIBCTB 1O JOTOBOPY TPETheMy JUIly (IO JTIOTOBOPY
YCTYIKH, ECCUH U TIP.);
® [IPOYET0 MPEKPALIECHUS PUCKOB M BBIIOJ B COOTBETCTBHM C 3aKOHOJATEIBCTBOM WIIH
JIOTOBOPOM.
OrneHka crpaBeyIMBON CTOMMOCTH HMMYIIECTBEHHBIX IPaB MO JIOTOBOPY HA CTPOMTEIbCTBO
(co3maHue) HEBMXKMMOTO UMYILIECTBA U JOTOBOPOB Ha PEKOHCTPYKIHMIO ONMPEAENISAETCS HE3aBUCUMBIM
OIICHIIIMKOM.

OI_IGHKa CHpaBCHHHBOﬁ CTOUMOCTH IIpaB II0 AOrOBOPY IIPOU3BOAUTCA OLCHIIMKOM B CPOKH,
COOTBCTCTBYIOIIUE TpC6OBaHI/I$IM 3aKOHOJaTCJIbCTBA.

OrneHka crpaBeATuBOl CTOMMOCTH 0053aTENbCTB M0 IOTOBOPY MPOU3BOAUTCS HA ATy OLEHKH 1O
METOJIUKE aHAJOTMYHOW METOJMKE OLIEHKH CIPABEIJIMBOM CTOMMOCTH KPEIUTOPCKOW 3aJ0JIKEHHOCTH
(cMm. m.9.4)



14. IPU3HAHUE, MPEKPAIIEHUE MMTPU3HAHMSA U OLIEHKA MTPOEKTHOM
JTOKYMEHTALINA

[IpoexTHast MOKYMEHTaLUsl Al CTPOUTENILCTBA MM PEKOHCTPYKIUH OOBEKTa HEIBMKHMOTO
UMYLIECTBA IPU3HAETCS B KAUECTBE aKTHBA B JIaTy €€ MOIydeHus Ynpasisoneil komnanueid @oHja no
aKTy NpuemMa-rnepeiayn.

[Ipexpanienre npu3HaHus:

e Vicnomuenusi aoroBopa 3acTpOHIIMKOM TIPU YCIOBHHM PETHCTPAIlMH MpaBa COOCTBEHHOCTU
BIIQJICTIBIIEB MHBECTHUIMOHHBIX TacB [IM® Ha 0OBEKT HEABUKMMOCTH, SBIISIOMIUNCS TPEIMETOM
TaKoro JIOroBopa/ UCIOJIHEHHE JIOTOBOpa 3acCTPOMIIUKOM IMPH YCIOBUU PETUCTPAIMA W3MEHEHUH,
MIPOU3BE/ICHHBIX B CIICJICTBUE PEKOHCTPYKIIUUA OOBEKTA HEIBHKUMOCTH, SBJISIOMICTOCS MPEAMETOM
TaKOIo JIOrOBOPA;

e [lepenaya [TN® npaB 1 0053aTeNBCTB MO TOTOBOPY MOAPsiAA / KYIUIM — MPOAAXKH C 3aCTPOHIIIMKOM
TpEThEMY JIUILY;

e [Ipodero mpekpamieHuss IMpaB U 00A3aTEIBCTB IO JIOTOBOPY MoapsAa / KYIUIM — MPOJAXKU C
3acTpOMIIMKOM B COOTBETCTBUU C 3aKOHOAATEIHLCTBOM WJIM JIOTOBOPOM.

OneHka cropaBeUIMBOW CTOMMOCTHM IPOEKTHOM JIOKYMEHTALMM HPOU3BOIAMUTCS OLEHIIMKOM B
CPOKHM, COOTBETCTBYIOLIME TpeOOBaHMAM JEHCTBYIOIIErO 3aKoHojaTenbcTBa. Ecnm  oneHka
CIIPaBEJIMBOM CTOMMOCTH ITPOU3BOAMUTCS 0 JAThl, KOTJA CTAHET JOCTYIIHBIM IEPBBIA OTYET OLEHIIMKA,
CIIpaBeUIMBasi CTOUMOCTD ITPOEKTHOM JTOKYMEHTALlMA IPUHUMAETCS PABHOM CIPaBEUIMBON CTOMMOCTH
NEPeJaHHbIX aKTHBOB /WM TPUHATHIX 0053aTENHCTB B OOMEH Ha IMOJNYYCHHYIO JOKYMEHTAIMIO B
COOTBETCTBHUHM C UX OLIEHKOH Ha aTy e€ NpruoOpeTeHu .

15. IPUBHAHUE, IPEKPAIIEHUE IPU3HAHUSA U ONEHKA 1OI'OBOPA
APEHJBIL, ITO KOTOPOMY YIHIPABJIAIOIIAA KOMIIAHUSA ®OHIA ABJIAETCA
APEHJIATOPOM

15.1. O01me moJ10KeHus

Ha naty nayama apeHibl B COOTBETCTBUU C YCIOBUSMH JIOTOBOpA apeHIATOp MPHU3HAET aKTUB B
(dbopMe mpaBa MoOIH30BAHUS M 00513aTeJILCTBO 110 apeH ie, KpOMe CIy4yaeB, YKa3aHHbIX B pazfenax 15.2
u 15.5 IlpaBwui.

[Tpu3nanue aktuBa B (hopMe IpaBa MOIB30BaHUS U 00s3aTeNbCTBA MO apeH/e MpeKpallaeTcs Ha
JaTy MPEKpaIeHus: apeH Ibl.

Cpok apeHAbl — 3TO HE MOAJIEkKAIIUN JOCPOUYHOMY MPEKPALIEHUIO MEPUOJ] apeH]Ibl, B TEUCHHE
KOTOPOTO apeHAaTOp UMEET MPaBO MOJIb30BaTHCS 0a30BBIM AKTUBOM, BMECTE C:

¢ [IepuoaaMH, B OTHOLICHUHU KOTOPBIX MPEAYCMOTPCH OIIMUOH Ha IMPOMJICHHUEC apCHIbI, €CIIN
HMECTCA N0CTAaTOYHAA YBEPECHHOCTL B TOM, YTO apCHAATOP UCIIOJHUT 3TOT OIIIIUOH; U

¢ [I€puoaaMu, B OTHOHICHWH KOTOPLIX NPEAYCMOTPECH OIMMIMOH Ha MPCKpAIICHUC apCHABI, €CIIN
HMECTCA N0CTAaTOYHAasA YBEPCHHOCTb B TOM, YTO apCHAATOP HEC UCIIOJTHUT 3TOT OIII[UOH.

B ciydae, ecnu B COOTBETCTBMM C YCIOBUSIMU JIOTOBOpPa apeHAbl HEBO3MOXHO OIpPENEIUTH
IIPEJENbHBINA CPOK, TO AJIS LieJIeH onpeaeneHns CpaBeaJIMBOM CTOMMOCTU TaKOW CPOK YCTaHABIMBAETCS
Ha OCHOBaHUHM 0OOCHOBAHHOT'O 3KCIIEPTHOTO (MOTUBUPOBAHHOTO) CYXICHUS YIPABISAIONIEH KOMITAHUH.

15.2. ApeHjaa 3eMe/IbHOI0 Y4aCTKAa, HA KOTOPOM PAacCIOJI0KeHO HeIBUKUMOE UMYIIECTBO -
akTuB DoHaa

Ecnu xapakTepuCTHKH COOTBETCTBYIOIIETO 3E€MENbHOTO Yy4yacTKa, Ha KOTOPOM PpacIOJIOKEHO
HEJBM)XKMMOE UMYIIECTBO - akTUB DOHa, B YACTHOCTH, €r0 TPAHUIIBI, U (WJIH) yCIOBHS JOTOBOPOB, HA
OCHOBAaHUHU KOTOPBIX OCYIIECTBISETCS HCHOJIb30BaHUME TAKOTO Yy4yacTKa, HE MPEANoJaraioT, 4YTO
HMMYIIECTBEHHBIE MPaBa HA HETO MOT'YT T€HEPUPOBATh CAMOCTOSATEIbHYI0 IKOHOMUYECKYIO BBITOAY WIH
OBITH TIPEIMETOM CHCJIKH OTACIBHO OT PACIOJIOKEHHOTO Ha HEM 37aHUus (CTPOSHUS, COOPYXKEHUs), a



TaK)K€ €CJIM CIIpaBe[JIMBas CTOMMOCTb JOTOBOpPAa apeH/Abl 3€MEIbHOTO YYacTKa, Ha KOTOPOM
PACIIOJIOKEHO HEIABMIKUMOE HMYIIECTBO - akTUB DOHIA, BKIIOUEHA OIEHITUKOM B CIIPaBETMBYIO
CTOMMOCTh 3TOT0 HEJBWKMMOI'O HMYILECTBA, TO IMPU3HAHHUE IpaBa apeH]Ibl Ha TaKOM 3eMeJIbHBII
Y4aCTOK B KaUY€CTBE CAMOCTOSITEIIHHOTO aKTHBA HE OCYIIECTBIISCTCS.

B mHBIX ciyyasx IOroBOp apeHIsl YIpasisrouend komnanued @OHIa 3eMEIbHOIO y4acTKa, Ha
KOTOPOM PACIOJIOKEHO HEABMKUMOE UMYLIECTBO - akTHUB DOH/a, IPU3HAETCSI aKTUBOM B (popMe npaBa
IMOJIb30BAHHUA B IICPUOJ C JAaThl BCTYIUICHUA B CHJIY AOIrOBOpPa apCHABI OO AAaThbl NPCKPAILCHHUA IIpaB U
00513aTeNIbCTB 110 I0TOBOPY B COOTBETCTBHUHU C IEHCTBYIOLIMM 3aKOHOATEIBCTBOM HJIU IOTOBOPOM.

OrneHka crnpaBeAIMBONH CTOMMOCTH akTHBa B (popMe IpaBa MOJB30BAHUS 1O TAKOMY JOTOBOPY
apeH/ibl IMPOU3BOAMTCA OLEHIIMKOM B CPOKH, COOTBETCTBYIOIIHME TpPEOOBAaHUAM JIE€HCTBYIOLIETO
3aKOHOZATENbCTBA. EcnM OLiCHKa CIpaBelJIMBOM CTOMMOCTH IIPOMU3BOLUTCS 10 JaThl, KOTJa CTAHET
JOCTYIIHBIM IIEPBBIN OTYET OLEHILMKA, CIIPABE/UINBAs CTOMMOCTh aKTHBa B (pOpMe MpaBa M0JIb30BAaHUS
II0 JOTrOBOPY apeHAbl OIPEACIAETCS C HCHOJb30BAHMEM JOXOLHOIO IIOAXOAa IO IPHUBEACHHON
CTOMMOCTH. /IMCKOHTHPOBAHUIO MOAJIEKAT €KETOAHBIE APEHIHBIC TUIATEXKH COIVIACHO CPOKY apeHsl. B
Ka4eCTBE CTaBKU JUCKOHTUPOBAHUS UCIIOJIB3YETCS CKOPPEKTUPOBAHHAS PHIHOYHAS IPOLIEHTHAS CTaBKa
10 KpeAUTaM B BaJIIOTE aKTUBA.

B xauecTBe pBIHOqHOﬁ HpOHCHTHOﬁ CTAaBKHU B JAHHOM CJIy4ac NPUHUMACTC CIICAYIOIIasa CTaBKa:
_ {rcp.pbm. + (Kca.o. - chp.)r

rpblH.

20e:
Tep.po, - CPENHEB3BENICHHAs POLICHTHAs CTAaBKa, MyOnuKyemas Ha opuuuansHom catite [[b PO 3a
MecsIl, Hawboysiee ONM3KHNA K JaTe OICHKH, IO KPEAWTaM, IPEIOCTABICHHBIM KPEIUTHBIMU
OpraHu3anysIMHd HE(PUHAHCOBBLIM OpTraHM3alldsAM, B TOM K€ BaIOTE, YTO W OIICHUBacMas
3a0JDKEHHOCTD IO 3alMy, CO CPOKOM IPEIOCTaBJICHUS, NONAAA0OIIUM B TOT K€ UHTEPBAJ, YTO U
CPOK, OCTaBIIMIKCA HA OTYETHYIO JIaTy /10 NMOTAILECHUs OLIEHUBAEMON 3a10JDKEHHOCTH;
KC, .. - kmo4eBas craBka 1[b PO, ycranosneHnas Ha JaTy OLIEHKH,
KCCp. - cpennssa kirodeBas craBka LIb P® 3a kaneHaapHbIN Mecsl, 3a KOTOPBIKA ONpPEIeSIeHa CTaBKa
n:p.prH.'
Cpennsis 3a KaJleHAapHbIN Mecsl] kintoueBas ctaBka LIb PO paccuutsiBaercs no ¢popmyse:
. 2iKC; = T,

cp. T ’
20e:
T - KOIMYECTBO AHEN B KaJE€HAAPHOM MECAIIE, 3a KOTOPBIM pacCUYUTHIBAETCS IPOLIEHTHASI CTABKA,
KC; - xiroueBas craBka LIb P®, neiicTBoBaBIas B i-OM MepHO/IE KaJICHIAPHOTO MECSIIA,
T; - KOIMYECTBO AHEW KaJEHAAPHOTO MECSIa, B TEYEHUE KOTOPHIX JEHCTBOBaIA MPOIIEHTHAS CTaBKa
KC;.

[Ipu orcyTcTBUM B 1OrOBOpe MHPOPMAIIMH O €KErOHbIX IUIaTeXaX Ha BECh CPOK JOrOBOpa apeHIbl
OLIEHKa IUIaTeKEW MPOU3BOJUTCS HA OCHOBAHUM IIPOTHO3HBIX 3HAYEHUH (AMMIPOKCUMALMH) C YUYETOM
MIPOrHO3a PBHIHOYHBIX IMOKa3zaresiel (Mpu HaJM4Mu TaKUX 3aBUCUMOCTEl). B oTcyTcTBHMHU mporxosa
PBIHOYHBIX ITOKAa3aTeled OCYIIECTBISAETCS pacdeT apeHIHBIX IUIATEeXEH MCXOIsd U3 CIpaBeIMBOU
CTOMMOCTH 0a30BOro akTHBa, OIpeAeseMOld Ha OCHOBAHWM OTYeTa OICHIIMKA, M BaJOBOIO
PEHTHOTO MyJIBTI/IHJ'II/IKaTOpaZ.

2 Onpez[enﬂeTc;I 13 JOCTYNHBIX UICTOYHUKOB, B YACTHOCTH, COOTBETCTBYIOIUX CIIPAaBOYHUKOB OLCHIIIMKA (I)OHJIa.



15.3. ApeHaa HHBIX 00bEKTOB

CropaBeuiiBasi CTOMMOCTh akTHBa B (¢opMe TIpaBa IOJIb30BaHUS HMHBIMH OOBEKTaMH
HEJBHKUMOCTH OIIPEIEIAETCA Ha OCHOBAHUY OTYETA OLICHILUKA.

Ecnu oneHka crpaBeyIMBOM CTOMMOCTH IPOM3BOJAUTCA AO AAThl, KOIZA CTaHET IOCTYIHBIM
IIEPBBIA OTYET OLEHINMKA, CIPABEIIMBAs CTOMMOCTb C HCIOJB30BAHUEM JOXOIHOIO IOAXOJA IO
IIPUBEICHHON CTOUMOCTH.

HI/ICKOHTI/IpOBaHI/IIO nomJieKar pacuyCTHBIC (bI/IKCI/IpOBaHHBIe APCHAHBIC IUIATCXKH, IMOAJICKAIIUC
HAYUCJIICHUIO 3a apCHAY aKTHUBa C OAaThl, cne,uyfomef/i 3a JaTou OIICHKH, KOTOPBIC CUIC HC OCYIICCTBIICHBI
Ha JaTy OLCHKH, a4 TAKXKEC ITPOYNEC apCHAHBIC IIaTCXKHU B COOTBECTCTBHUU C JOTOBOPOM apC€H/bI.

[Ipu oTcyTcTBUUM B 1OTOBOpE MH(GOPMAIMK O KETOAHBIX IIaTeXax Ha BECh CPOK apEeHJIbI OIICHKA
IUIaTeXel MPOU3BOJUTCA HA OCHOBAHMU MPOTHO3HBIX 3HAYEHUH (ANMPOKCHMAIMHU) C YYE€TOM IPOTHO3a
PBIHOYHBIX IIOKa3aTesel (IIpU HaJIMYMU TAaKMX 3aBUCUMOCTEN). B OTCYTCTBHMM NpOrHO3a pPHIHOYHBIX
IoKas3aTejlel pacueTHas ToOJOBas apeHJHas IUlaTa OmpeAensercs KaK YacTHOE OT JeJCHMs
CIIPaBEJINBOM CTOMMOCTH 0a30BOrO aKTHBA, ONpEAEIsIEMONM Ha OCHOBAaHMM OTY€Ta OLCHIIMKA, U
BANOBOTO DEHTHOTO MyJIBTHINIAKATOPA®. PacueTHble (MKCHPOBAHHBIC APCHIHBIC ILIATEKH (T.C.
pasJesieHne pacueTHOMl TIOoJOBOM apeHJHOM IIaThl Ha IUIATEKW BHYTPU IOJA) OINPEAEIAIoTCS B
COOTBETCTBHUH C YCIOBUSAMH JIOTOBOPA apPEH/IbI.

B kauectBe CTaBKM JUCKOHTUPOBAHMSI HCIOJb3YEeTCs JOCTyNHas HaOlojaemas CTaBKa
OKHU/IaeMOU  JTOXOJHOCTH HEIBMXMMOCTU. IIpu OTCyTCTBMM COOTBETCTBYIOIIEH HH(pOpMaIMU
UCTIOJB3YETCsl CKOPPEKTUPOBAHHAS CPEIHEPBIHOYHASI CTaBKa MO KPEIWTaM B BaJIOTE O0s3aTEIBCTBA C
pesIeBaHTHBIM CPOKOM HUCIIOJTHEHHUS.

15.4. O6s3aTeIbCTBA MO apeH/Ie
15.4.1. O0si3aTeqbCTBA MO I0TOBOPY apeH bl

CrnpaBensiuBas CTOMMOCTb 00S3aTEJILCTB MO JOTOBOPY JOJITOCPOYHON apeHJbl OLIEHHUBAETCS C
WCIIOJIB30BAHUEM JIOXOJIHOTO IMOAXOJa MO IPUBEACHHOM CTOMMOCTU. [[MCKOHTHPOBAHUIO MOJJIEKAT
pacdyeTHbIE apEHJHbIC IUIATEKU COIVIACHO CPOKY AapeHbl, IOMJICKAIIME HAUYUCICHUIO 3a apeHnay
0a30BOr0 aKkTHBAa, KOTOPHIE €Ille HE OCYIIECTBJICHBI HAa JAaTy OIEHKU. PacueTHble apeHIHBIC TUIATEXKH
OTIPENIEIISIOTCST B COOTBETCTBUM C TIOPAJKOM, YKazaHHBIM B 1. 15.3. B kauectBe cTaBku
JTUCKOHTHPOBAHHUS UCTIONB3YETCs JOCTYIHAs HabMto1aemMasi cTaBka KodQhuimeHTa KA TaTH3aIMA .

B kadectBe cTaBKH JAUCKOHTUPOBAHUA HMCIIOJIB3YCTCA CKOPPCKTHUPOBAHHAA PBIHOYHAA MPOUCHTHAA
CTaBKa 110 Kp€auTaM B BaJIFOTEC 00s13aTeNbCTBA.

B xauecTBe ppIHOYHOWM NMPOLEHTHOW CTaBKU B IAHHOM CJIy4ae MPUHUMAETCS CIIEAYIOIIasi CTaBKa:

16. T, = {rcp.pbm. + (Kcu.o. - chp.)'

17.
eoe:
Tep.pwin. - CPEIHEB3BEIICHHAS NPOLIEHTHAS CTaBKa, MyOnMKyeMas Ha opuuuansHom caire 1b PO 3a
Mecs, Haubonee OMM3KUNA K JaTe OLEHKH, IO KpEAWTaM, MPeIOCTaBIEHHBIM KpPEeIUTHBIMU
OopraHu3anusaMyd HEPUHAHCOBBIM OpTaHHW3aAllUsIM, B TOW K€ BAIIOTE, YTO W OIICHUBaeMas
3aJ10JDKEHHOCThD I10 3aliMy, CO CPOKOM IPEIOCTaBIECHUS, NONAJAI0MIUM B TOT K€ UHTEPBAJ, UYTO U
CPOK, OCTaBILIMICS Ha OTYETHYIO JIaTy O MOTAIICHUS OLIEHUBAEMOM 3a0JPKEHHOCTH;
KC, .. - kmoueBas craBka [[b PO, ycranoBiieHHas Ha 1aTy OIIEHKH;
KC.,. - cpennss kmoueBas craBka [[b PO 3a kanengapHbIil Mecsll, 3a KOTOPBIN ONpeeeHa cTaBKa

Tep.poin.

cp.

Cpennsisa 3a kajneHAapHbBIN MecsI KitodeBas ctaBka [[b P® paccuutsiBaercs mo popmyie:

3 Onpez[enﬂeTc;I 13 JOCTYNHBIX UICTOYHUKOB, B YACTHOCTH, COOTBETCTBYIOIUX CIIPAaBOYHUKOB OLCHIIINKA (I)OHJIa.
4 Onpez[enﬂeTc;I 13 JOCTYNHBIX UICTOYHUKOB, B YACTHOCTH, COOTBETCTBYIOUINX CIIPABOYHUKOB OLICHIINKA (I)omla.



_ NiKG T,

KCep. = — 7

eoe:
T - xonuuecTBO JHEH B KaJCHIAPHOM MECsIIIe, 3a KOTOPbI pacCUUThIBAaeTCS MPOLICHTHAS CTaBKa,
KC; - ximtoueBast ctaBka 11b P®, nelicTBoBaBIast B i-oM Mepro/ie KaleHIapHOTO MeCsIIa,
T; - xomM4ecTBO JAHEH KaJleHAApHOTO Mecslla, B TeYEHHE KOTOPHIX JIeHCTBOBAIa MPOIIEHTHAs CTaBKa
KC;

-

15.4.2. O6s13aTe/ibCTBA MO YIJIaTE aPEH/IHOM MJIATHI

[To moroBopaM KpaTKOCPOYHOW ONEPALMOHHOW apeH[bl, B KOTOPBIX YIPaBIISAIOLIAs] KOMIAHUS
@oHza BBICTYNAET apeHAATOpPOM, KPEAUTOPCKAs 3aJ0JDKEHHOCTh B CyMME IUIATEXKa, IMOAJIEKALIErO
OIUIaTe 3a PacueTHBIN nepuo] (IEpHO, ONPEaeIIEMBI T0rOBOPOM apeHbl, KaK MEpHol, 38 KOTOPHI
MIPOU3BOIUTCS apEeHAHBIN TIaTEX ) MPU3HACTCS

- B JIaTy OKOHYAHHSI TEKYILETO pacyeTHOTO NEPHUO/Ia,;
- B 1ary onpenenenuss CHA.
Kpenuropckas 3a10/5KEHHOCTD MPEKpaIacT Npu3HaBaThCA

- B JIaTy CHHMCAHUS JIEHEXKHBIX CpPEJICTB B CUET OIUIAThl 33JI0JDKEHHOCTU Y TPaBIIAIOLICH
KoMItanued donna;

- B JaTy YCTYIIKH IIpaBa Tpe6OBaHI/I$I K JTOJLDKHUKY,

- B JIaTy JHMKBUJAIIMM KOHpAareHTa COTJIaCHO WH(OpPMAIMH, PACKPHITOH B OQPHIMATHEHOM
JOCTYMHOM HucToyHUKe (B ToM uucie 3anucu B EI'PIOJI o nukBupanuu KpeauTHOW OpraHU3allid B
MOPSJIKE, YCTAHOBJICHHOM 3aKOHOIATCILCTBOM).

Ecnn apenanas muiara oradeHa Ynpasisiromed komnanued GoHna aBaHCOM, TO IPEKpPALCHUE
IIPU3HAHKS KPEIUTOPCKON 33J0JPKEHHOCTH ITPOU3BOAUTCS OJHOBPEMEHHO C IIPEKPAILlCHUEM ITPU3HAHUS
OTpa)KCHHOH paHee B Ka4eCTBE aKTHUBA IIPEIOIUIATHI 10 COOTBETCTBYIOLIEMY aBAHCY.

CrnpaBennuBasi CTOMMOCTD 33JI0JDKEHHOCTH PaCCUMTHIBAETCS 1O (hopmyIie:
t—ty+1

K3=P% ——m,

tl - tO + 1

2oe:

P — apeHHbII MIIaTeX, OTHOCAIIUNCA K TEKYILIEMY IEPHOY;

t — 1aTa OLICHKU,

ty — laTa Ha4ajla pacyeTHOro IMepruoaa;

tq — aTa OKOHYaHUA PacuCTHOr O N€puoaa.

B cnywae, ecnin nara mpusHaHusA 00s3aTeNbCTBAa PA3JIMYAETCSl C MOCIETHUM JHEM IepHoja,
OTIpeIeNIIEMBIM JOTOBOPOM apEH/Ibl KaK EPHO/I, 32 KOTOPBIN MPOU3BOJUTCS apEHIHBIH IJIaTeX, B CBI3U
C TeM, 4YTO TaKOH TMOCIHeIHUN JeHb SBISETCS HEpabOYMM JHEM, TO CIHpaBeIJIUBas CTOMMOCTb
00s13aTeNbCTBA PACCUNTHIBACTCS JIMHEHHBIM METOJOM BIUIOTH 10 TaKOTO IMOCIEIHEro AHS PacuyeTHOTro
neproja 1o A0roBopy.

15.5. KpaTkocpoyHasi apeH/Ja ¥ apeH/1a MaJIOlleHHBIX IIpeAMeTOB

VYnpasmisromas komrnanuss DoHJa HE OCYLIECTBISET NPU3HAHME aKTHBa U 00S3aTeNbCTBA B
cooTBeTcTBUH C M. 15.1. [IpaBui B OTHOIIEHUH CIETYIOMINUX MO3UIIMIA:

- KpaTKOCPOYHas apeH/1a;



- apCHJ1a MAJIOICHHBIX aKTUBOB.

KpaTkocpounasi apeHga — J0roBOp apeHIbl, MO KOTOPOMY Ha JaTy Hadala apeHJIbl
MPEIYCMOTPECHHBI CPOK apeHIbl COCTaBiisieT He Oonee 12 mecsneB. JloroBop apeHIbl, KOTOPBIHA
COJICP>KUT OIIIMOH HA MOKYIIKY, HE SIBISICTCS KPATKOCPOYHON apeHIOM.

ApeH/Ia MaJIOIIEHHbIX aKTHBOB — apeH/Ia aKTHBA, CIPABE/INBAsi CTOMMOCTh KOTOPOTO B HOBOM
cocrosinuu He npesbimaeT 100 000 (Cra Teicsiy) pyOeit® nmpu co0II0AeHUH CAEAYIOIINX YCIOBUMA:

- apeHIATOP MOXKET MOJIYYHUTh BHITOAY OT UCIOJIB30BaHUs 0a30BOr0 aKTHBA MO0 B OTACIBHOCTH,
1100 BMECTE C IPYTUMH PECypcaMu, K KOTOPBIM Yy apeHIaTopa UMeeTCs CBOOOIHBIN JOCTYII; U

- 0a30BBIi AaKTUB HE HAXOJWTCS B CHJIBHOH 3aBUCHMOCTH OT JIPYT'MX AKTUBOB WM B TECHOU
B3aMMOCBSI3U C HUMH,

- apeHJaTOp HE MPEJOCTABIIACT aKTHB B CyOapeHIy WU HE IUIAHUPYET MPEIOCTaBISATh aKTHB B
cyOapeHmy.

B osToM ciydae mpusHaeTcs M OICGHMBAETCS 00s3aTENbCTBO MO YIUIATe ApEHAHOW IUIATHl B
cooTBeTCTBUH c I1. 15.4.2. [IpaBui.

[Ipexpamenue npusHaHus oOs3arenbcTBa POHOA NO YyIUIaTe ApEeHAHOM IUIaThl B pamMKax
HACTOSAILET0 pa3ziesa NPOU3BOAUTCS Ha J1aTy:

- IPEeKpaIIeHus 0053aTeIHCTBA NCTIOTHEHNEM UITH WHBIM 3aKOHHBIM CIIOCOO0M;

- IEPEBO/JIA JI0JITa;

- B ciIydae Moau(UKalMU JOroBOpa apeHAbl 00 B CIyd4ae M3MEHEHHUS CpOKa apeHIbl, €CI B
pe3ysibTaTe TAKUX W3MEHEHHUH apeHJa YTPAauuBaeT NPU3HAKK KPATKOCPOYHOW apeHbl MM aApEHMbI
MAaJIOLICHHBIX aKTUBOB (B 9TOM CJIydae JJOrOBOP apeH bl CYMTACTCSI HOBBIM JJOTOBOPOM).

16. IPU3HAHUE, IPEKPAIIEHUE ITPU3HAHHUSA U OLNEHKA I1PU
IMPEJOCTABJIEHUU AKTUBA B APEHY

16.1. Ilpu3Hanue, npekpanieHue NPU3HAHUS U OLIEHKA NJIaTeKel 1Mo ynjaTe apeH/IHoii
IJIAThI MPHU NMPEIOCTABIEHNN AKTHBA B ONEPANHOHHYI0 apeHy

ITo norosopam onepanmoOHHONW apeH/Ibl, 10 KOTOPBIM YIIpaBistomas komnanus PoHaa BeICTynaeT
apeHjio/aTeneM, 1e0uTopcKas 3aJJ0JDKEHHOCTh B CyMME IUIaTeXa, MOAJIEKAIIEro OIulaTe 3a pacueTHBIN
nepuoj; (Mepuoj,, ONpPENeNIeMbIil JTOTOBOPOM apeHAbl, KaKk MEepHoi, 3a KOTOPBIM IMPOU3BOJIUTCS
apeH/IHbIN M1aTeX) IpU3HAeTC .

- B JIaTy OKOHYAHHS TEKYIIETO PacyeTHOTO NEPHOIA.;
- B 1ary onpenenenuss CHA .

Jlebutopckast 3a10J5KEHHOCTD MTPEKpaIlaeT MPU3HABATHCS !
- B 1IaTy €€ OIUIaThl apeHIaTOPOM (MCIIOJIHEHHSI 0053aTeNIbCTB);
- B IaTy YCTYIIKU TIpaBa TpeOOBaHUs K JOKHUKY;

- B JaTy JUKBHJALMU KOHTpareHTa COrJacHO HWH(OpMAalMU, DPACKPHITOH B OQUIMATIEHOM
JOCTYHOM HcTouHuKe (B ToMm umcne 3anucu B EI'PHOJI o nukBMmammu KOHTpareHTa B IOPSJIKE,
YCTaHOBJIEHHOM 3aKOHOJIATEIILCTBOM).

Ecnu apenyinas miaTa BHECEHa apeHIaTOPOM aBaHCOM, TO MpeKpalleHre MpUu3HaHus AeOUTOPCKOI
3aJI0JDKEHHOCTH  IPOU3BOJUTCS OJHOBPEMEHHO C IMpeKpalleHueM NpHU3HaHHUS KPeIUTOPCKOM
3aJI0JKEHHOCTH T10 COOTBETCTBYIOIIEMY ITOTY4YEHHOMY aBaHCY.

CrnpaBemyinBasi CTOMMOCTD 33JJ0JDKEHHOCTH PaCcCUUTHIBAETCS 10 hopMyIie:

> YKa3aHHAs CTOMMOCTb TOATBEPIK/IACTCS JOCTYITHBIME JAHHBIME O [IEHAX HA TAKHE AKTUBBI HIIM AKTHBBI C AHANOTHIHBIMA
MOTPEOUTENTLCKUMH CBOMCTBAMH.
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P - apeHIHBIN TUIATEXK, OTHOCALLUNCA K TEKYILEMY IIEPUOLY;

t - 1ara OLICHKH,

to - JlaTa Ha4yaJla pac4eTHOIO IEPUOLA;

t, - 1aTa OKOHYaHMs PaCYETHOTO IIEPUOJIA.

B cnywae, ecnu pata mNpu3HaHUS aKTUBA pas3MyaeTcid C IOCIAEIHMM JHEM I[epHoja,
OMPEIEIIEMOT0 JIOTOBOPOM apeH[Ibl Kak IMEpHoJ, 32 KOTOPHIA MPOU3BOAMUTCS ApPEHIHBIN IJIaTEX, B
CBSI3M C TE€M, YTO TaKOil MocieIHu JeHb SIBIsSeTCS HepabouuM JTHEM, TO CIpaBeIJINBasi CTOUMOCTb
aKTHBA PACCYUTHIBACTCS JIMHEMHBIM METOJIOM BILIOTH JI0 TAKOTO MOCJIEAHErO JHS PacYeTHOro Mepuojaa
IO JIOTOBOPY.

B ciyuae, ecnu cymma 1uarexa, MOAJIEXKAIIETO OIUIaTe, KOPPEKTUPYETCA IO YCIOBUSM J0IOBOpa
3a MpeAbIAYIINI Mepuojl, TO B JaTy KOPPEKTUPOBOUHOTO AOKYMEHTA, MOATBEPHAAIOIIETO BEIUYHHY
KOPPEKTHUPOBKH, TIPOU3BOJAUTCS KOPPEKTHPOBKA CTOMMOCTH TPEOOBAHUN JI0 UX PEaThbHOTO 3HAYCHUS B
COOTBETCTBUH C JOKYMEHTOM.

CrpaBe/uinBasi CTOMUMOCTh 33JJOJDKEHHOCTH B Cllyyae HEOOXOJUMOCTH ONpEAeNseTcs ¢ y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSAIKOM, ITpeaycMoTpeHHbIM [Ipriiokenuem 2.

16.2. [Ipu3HaHue, npeKpaileHne NPU3HAHNUS U OLIEeHKA NMPH NMPeI0CTABJIeHNHN AKTHBA B
(punaHCcOBYI0 apeHay

NmymiecTBo, sBisiomIeecs MpeaMeToM 1oroBopa (6a30Bblii aKTHB), MpeKpallaeT MPU3HaBaThCS C
JIaThI BCTYIJICHUS B CUJTY JIOTOBOPA M TOJIIMKMCAHUSI aKTa IPUEMKHU-TIEPEIauH.

AKTUBBI, Haxojfmuecs B (UHAHCOBOM apeHjae, NPU3HAIOTCI B KadecTBE JEeOMTOPCKOM
3aJI0JDKCHHOCTH (B BHIE OYyIyIIMX IUIATe)KEH) Ha JaTy Hadala apeH[bl C JIaThl BCTYIUICHHUS B CHILY
JIOTOBOPA U MOAIUCAHUS aKTa IPUEMKHU-TIEPEIayu.

CrpaBeuinBasi CTOUMOCTh 1€OMTOPCKO 33/10KEHHOCTH 10 (PUHAHCOBOM apeH/ie OnpeeNserTcs C
HCIOJIb30BaHUEM JIOXOAHOIO MOJXOAa MO OKUIAeMOM IMpHUBEIEHHOW cTouMocTd ((dopMyna pacuera
npencrasieHa B [Ipunoxenun 1).

JIUCKOHTHPOBAHUIO TOAJEKAT ApEHAHbIE IUIATEKH, IOJUIEKAIME HAUUCICHUIO 33 apeHIy
0a30BOro akTHBa C JaThl, CIEAYyIOLIEH 3a JaTOW OILEHKH, KOTOphIE €Ille He OCYLIECTBIECHBI Ha JaTy
OLICHKM, M HErapaHTUPOBaHHAs JIMKBUJAIMOHHAs CTOMMOCTb, HIpPHUYUTAIOIIASICS apeHI0JaTellto
COIJIACHO JI0TOBOPY ApEHBI.

B kadecTBe cTaBKHU JUCKOHTUPOBAHUWA UCIIOJB3YCTCA aKTyallbHasA CTaBKa omnnaeMoﬁ JOXOJHOCTH
HCI[BI/I)KI/IMOCTI/I6.

[Ipekparenue npu3HaHus 1eOUTOPCKOM 3a10KEHHOCTH MTPOUCXOJTUT:

- B IaTy NIpHUEMKHU 0a30BOr0 aKTUBa MO aKTy MpUEMKH-TIepeiadH;

- B IaTy IIPEKpaLlICHUs JOr0OBOPA apeHIbL;

- B JaTy MOAM(HKAIUU J0roBOpa apeHibl JTUOO B cllyyae M3MEHEHMs CpOKa apeH]Ibl, €Cld B
pe3yabTaTe TaKUX W3MEHEHMH apeHja yTpauuBaeT MpU3HAKU (UHAHCOBOHM apeHAbl (B 3TOM ciydae
JIOTOBOP apeH bl CYUTACTCSI HOBBIM JIOTOBOPOM).

HpI/I3HaHI/Ie 0a30BOro akTUBa MMPpOUCXOAUT Ha Ooiee PAHHIOIO U3 AT, CCJIU MPUHATHI IIPAKTUYCCKU
BCC PHUCKH U BBII'OABI, CBA3aHHBIC C BJIAJICHUCM 0a30BBIM aKTHUBOM:

6 Onpez[enﬂeTc;I 13 TJOCTYNHBIX UICTOYHUKOB, B YACTHOCTH, COOTBETCTBYIOIUX CIIPABOYHUKOB OICHIIUKA (I)OH)Ia.



- B IaTy MOJNUCAHUS aKTa MPUEMKH-TIepe1adr 0a30BOTO aKTHBA,;
- B JIaTy TOCY/IapCTBEHHOW PETUCTpalliy Mepexo/ia IpaBa Ha 6a30BbIN aKTUB.

B IIPOTHUBHOM CJIydac, rnepeaadya 0a30BOro aKTUBa ITPU3HACTCA Ha boinee IMMO3JHIOK0 U3 YKAa3aHHbBIX
B HACTOAIICM IIYHKTC AaT.

[Tpu3Hanue U oueHKa JeOUTOPCKON 3aI0HKEHHOCTH MO YIUIaTe apeHJHOM IUIaThl B OTHOIICHUH
apeH/ibl 6a30BOr0 aKkTUBA JI0 JAThl OLIEHKH BKIIOYMTEIBHO OCYILECTBISAIOTCA B COOTBETCTBHM ¢ 16.1.
[IpaBui.

17. ONPEJEJEHUE PYBJIEBOI'O DKBUBAJIEHTA CIIPABEJIJINBOI CTOUMMOCTHM,
OIIPEJEJIEHHOM B BAJIIOTE

CrpaBeaniuBas CTOMMOCTh aKTHMBOB M O0S3aTENbCTB, ONpPEIEICHHAas B BAIIOTE, OTIMYHOH OT
poccuiickoro pyOms, MOAJEKUT MepecdyeTy B pyOsn mo OupkeBoMy Kypcy Ha aary pacuera CYUA.
JloCTyIHBIM PBIHKOM B LIETISIX onpeeneHus OupsxeBoro kypcea spisiercs [IAO «MockoBckast Oupskay.

B kadyectBe Oup)keBOro Kypca IpHMEHseTCsl LieHa 3akpblTus 1o caenkam crnot (TOD) mo
COOTBETCTBYIOLIEH BairoTe, paccuuTaHHas Oupkedl Ha gary ompexaeneHus CYA 1Mo COCTOSHUIO Ha
BpEMsi OKOHYaHHUS TOPrOB B CHCTEMHOM peXuUMe (WIIM Ha TIOCJICAHUH OJIVMKaHIINi TOPTrOBBIi JICHb, €CIIN
nara omnpenenenuss CHA sBnsercs He TOProBbIM JHEM, HO He Oosiee 7 (CeMM) TOProBbIX AHEN) MpU
YCJIOBUM IOATBEPXKACHUS €€ KOPPEKTHOCTH. LleHa 3akpbITHs MPU3HAETCS KOPPEKTHOM, €CIIU PACKPBITHI
naHHbIe 00 00BbEMe TOProB 3a JAEHb U 00bEM TOProB He paBeH HyIo ¢ nmposepkoii (CLOSE) <>0.

B Tom ciydae, eciiu OUp>KeBOM Kypc BaJIOTHI HE YCTAHOBJICH MO MPHUYMHE OTCYTCTBHUS JIOMTYyCKa BAJTIOTHI
K TopraMm WiIMd OTCYTCTBHA TOProB OTACJIbHBIM HWHCTPYMCHTOM, B TOM 4YHCJIC B ClIydac
MIPUOCTAaHOBKHU/TIPEKPAILICHUST TOPTOB, JJIs LeJeld OleHKH npuMmensiercs Kypc LleHTpambHOro OaHka
Poccuiickoit ®eneparuu (nanee — banka Poccun).

Ecmu na pmary ompenenenuss CHA ansi MHOCTpAaHHOM BaNIIOTHI HE YCTAaHOBJICHBI OUpPIKEBBIE KYpCHI
sakpeiTusi TOD TTAO «MockoBckasi Oupka», a Takke He ycTaHOBIeH Kypc banka Poccum, mns
nepecyeTa B pyOsIM HCIONB3yeTCsl KPOCC Kype, ONPEeIeMbIi CIeAYIOUM 00pa3oM:

Kpocc xypc = CUR/USD * USD/RUR,

rue:

USD/RUR - 6upsxeBoii kypc nosutapa CILA, Ha naty pacuera CHA;

CUR/USD - kypc BaiioThl, B KOTOpOW BBIpaKEHa CIpaBeiInBas CTOMMOCTb, K Jommapy CILA,

MOJTyYeHHBIH MO JaHHbIM HMH(OpManuoHHOro areHTcTBa CHOOHIC 00 OOMEHHBIX Kypcax IIHPOKOTro
NepevHs HHOCTPAaHHBIX BaTIOT K gosutapy CIIIA.

B ciyuae orcyrerBus Kypcea BamtoTsl k nosapy CIIA, ucnons3yercst Kype BaJltOTHI K €BPO:

Kpocc kypc = CUR/EUR * EUR/RUR

B cimydae otcyrcTBHS HaHHBIX B OTHOIIEHHWM KPOCC-KYpPCOB i pacyeTa HCIONb3YyeTcs Kypc,
OnpeIeICHHBIN SKCIEPTHBIM (MOTUBUPOBAHHBIM) CYKJIEHUEM Y IPABIIAIONICH KOMIAHUU

18. TMOPSJIOK PACUETA BEJIUYUHBI PESEPBA HA BBITLJIATY
BO3HATPAXJIEHUN

Pe3eps Ha BbIMIaTy BO3HarpakaeHus (GopMUpPYETCs OTAEIbHO B 4YaCTH pE3epBa Ha BBIILIATY
BO3HArpaXXJACHUs YIPaBIAIOIIEH KOMIIAHMM W B 4YaCcTH pe3epBa Ha BBILIATY COBOKYITHOIO
BO3HarpaxaeHus Crenuaan3upOBaHHOMY JETO3UTApHUI0, ayJIUTOPCKOM OpPraHW3all{, OLECHIIMKY H
JIMILY, OCYIIECTBIISIIOIIEMY BEICHHE peecTpa BIAJENbIEB HHBECTUIMOHHBIX MaeB QoHIa (daree
UMEHYemcsi pe3epe Ha NPouUe 803HAPANHCOCHUS).



Pe3epB Ha BhIIaTy BO3HATPAXKICHUN MPU3HAETCS (HAUHUCISETCs) B cocTaBe 00s3aTenbeTB DoHga
¢ HambOonee nmo3aHel u3 2 ([[Byx) cieayrommx aat:

e JaTa HayaJla KaJIECHJIAPHOIO IoAa;
e nara 3aBepiieHus (okoH4aHus) popmupoBanus Poxpa.

IIpexpamienue npusHaHus pe3epBa Ha BBIILIATY BO3HAIPAXKICHUNA IIPOUCXOMUT IIPU HACTYIUICHUHU
OJTHOM M3 CIEAYIOUINX Jart:

® JlaTa OKOHYaHHA KAJICHAAPHOI'O roa BKIIIOYHUTCIBHO,

e J1aTa BO3ZHUKHOBEHUS OCHOBaHHUs I NpekpamieHuss PoHa B 4aCTU pe3epBa Ha BBIILIATY
BO3HArpaXkJACHUs Y IPABIIIOLICH KOMIIAHUH;

e HauOosiee MO3AHEH M3 JBYX JaT NpU MPEKpalleHUH - JaThl OKOHYAHMSA Ipuema
TpeOoBanuil kpeautopo ITM® unm naTel OKOHYAHUS pealn3allMd BCEro MMYLIECTBA
[TN® (BKIIOYHUTETHHO).

Bennunna pezepBa Ha BBIILIATY BO3HArpaKIeHU B DOH/IE HAYNCIIAETCS HAPACTAKOLIUM UTOTOM:

e Ha kaxnaywoo aary pacdyeta CYHA B cOOTBeTCTBUM C Hactosmumu lIpaBunamu B TedeHue
KaJICHJIApHOTO To/1a,;

e Ha JaTy BO3HUKHOBEHMS OCHOBaHUSA Ul IpekpamieHus POoHIAa B 4acTH pe3epBa Ha
BBIIUIATY BO3HATPAXKACHUS Y IPABIIIIONIEH KOMIIAHUU.

Ecnn pacu€rHas BenuumHa pe3epBa Ha BBIIUIATY BO3HAIPaXACHUs OIPEAEIAETCS HUCXONd W3
(UKCUPOBAaHHOHN BEIMYUHBI, IPEIYyCMOTpEeHHOU [IpaBuiaMu TOBEpUTENHHOTO YIPABJICHHUSA, TO PE3epB
Ha BBIIUIATY BO3HArpaKACHMsI HAUYMUCIAETCS B pa3Mepe YKAa3aHHOM BEIWYMHBI, PACCUUTAHHOM Ha ATy
onpexnenenuss CYHA B coorBercTBuM ¢ [lpaBuinamu JOBEPUTENBHOTO YHPABICHUS MPONOPLHOHAIBHO
KOJIMYECTBY KaJICHIAPHBIX JHEW B paCUETHOM IIEPUOJIE.

B ciydyae usmeneHus: (pUKCHpPOBAHHOTO pa3Mepa BO3HATPAXKACHHS BEIUYMHA HAYHCIISIEMOTO
pe3epBa ompenensiercs MPONOPUUOHAIBHO HMCXOAS M3 KOJIMYECTBA KaJCHIAPHBIX JHEH JeHCTBUS
Ka)KJI0r0 pa3Mepa BO3HATPaXKICHUS B PACUETHOM IIEPHOJIE.

Ecan paC“IéTHaH BCJIIMYMHA PE3C€pBa HA BBIIATY BO3HAIPAXIACHUSA OIPCACIIACTCA HUCXOOSA U3
HpOIICHTHOfI CTaBKH OT CpC)IHGFO)IOBOfI CTOUMOCTH YHUCTBIX AaKTHBOB, TO BCJIHMYHMHaA TCKYIICTO
HAa4YUCJICHUA PE3CpBa HaA BBIIIIATY B03Hal"pa)K,[[eHI/II71 B CDOHI[G pacCUUTBIBACTCA 10 cne):[yfomeﬁ
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Pq_ CyMMa OYepeaIHOro (TeKyIIero) HauyucleHus pe3epsa B naty pacueta CHA;
X - IpOIIEHTHAsT CTaBKa, COOTBETCTBYIOIAS:

¢ CCIIM MNOPOU3BOAUTCSA pacd€T CYMMBI pPE3C€pBa HaA BO3HArpaXJACHUC praBJ’I}IIOIJ_ICﬁ

KOMIIAHUM - pa3Mepy BO3HATPAKICHUS YNPABIAIOLEH KOMIIAHUM OTHOCUTEIIBHO
cpenneronoBori CYA, ycraHoBieHHOMY IlpaBuinamMu JOBEpHUTENBHOIO YIPAaBICHUS
DonHaoM;

®  €CJIM IPOU3BOJUTCS pacyeT CYMMBbI pe3epBa Ha MPOUKE BO3ZHATPAXKIEHHUS - COBOKYITHOMY
pasmepy Bo3HarpaxaeHuil Crnenuanu3upoBaHHOMY JI€MO3UTapUI0,  ayAMTOPCKOM
OpraHM3aly, OLUEHIIMKY M JIMIlY, OCYILIECTBIISIOUIEMY BEIEHHE PEECTpa BIIAJCIbLEB



MHBECTUIIMOHHBIX MaeB DoHJa, OTHOCUTENBHO cpenHeronoBoit CYA, ycTaHOBICHHOMY
[IpaBunamu noBepuTenbHOrO ynpasieHus Oonaom;

Cld, CYA 110 COCTOSHUIO Ha KOHEI KaX/10T0 paboyero nHs t, 3a uckimoueHueM qus d. Ecnu Ha
pabouunii nenp t CHA He ompesneneHo, oHO npuHUMaercs paBHbIM CYA 3a mpenmiecTBYIOMUNA JTHIO t
paboumii JIeHb TEKYIEro KajeHaapHoro roja, a eciaum pacder CYUA B KajeHIapHOM TOAy HeE
MIPOU3BOIUIICS - HA MOCIEIHUN pabouuil 1eHb IPeabIIyIIEero roja;

Ad - cTOMMOCTB aKTHBOB Ha naty pacueta CHA;

Od - cromMocTb 0653aTENBCTB Ha naty pacuera CHA;
D - konmyecTBO paboYnX JTHEH B TEKYIIEM KaJICHIaPHOM TOJLY;

t - mopsiIKOBEI HOMeEp pabouero JHs, MpUHUMAIMKK 3HadeHus oT 1 1o d. t=d — mopsinKoBbIi

HOMep pabodero JHs HaYKCIeHHs pesepsa L0

Por . CyMMa pe3epBa Ha BO3HArpaKJICHHE YIPABIIONICH KOMIIAHHM M pe3epBa Ha MpOYHE
BO3HArPaKJCHHUS, HAYMCICHHASA C Hayajla TEKYIIEro KaJeHIapHOTo roja, He BKJIIOYas JaTy pacuera
CYA;

Xo -CyMMapHasi  IpOLICHTHAas CTaBKa BO3HATPaXACHMs  YIPABIAIOMIEW KOMIIAHWM U
BOo3HarpaxaeHuil Crenuanu3supoBaHHOMY JIETIO3UTAPHIO, ayJUTOPCKOM OpraHu3alMy, OLEHIIUKY U
JIUILY, OCYILECTBIIAIOLIEMY BEICHUE pEecTpa BIaJCIbLIEB MHBECTULIMOHHBIX NTaecB PoHpa.

Pr_ CyMMa pe3€pBa, COOTBETCTBYROIIIAA:

® eClIM TIPOM3BOAMTCSA pacueT CYMMBI pe3epBa Ha BO3HArpaxJaceHHe Y TPaBIISIOLICH
KOMIIAHUM - CyMME pe3epBa Ha BO3HArpaXJACHHE YTPABISAIONICH KOMIAHHH,
HAYMCIICHHOW C HaJajia TeKYIEro KaJleHIapHOTo rojia, He BKJIro4as aaty pacyera CUA;

e cCiaM MPOU3BOAMTCA pacueT CyYMMbI pe3epBa Ha IMpPOYME BO3HArPaXJIECHUS - CyMMeE
pe3epBa Ha IIPOYKME BO3HATPAKICHUS, HAUUCIIEHHONW ¢ Hayaja TeKYHIero KaJeHAapHOIro
roja, He BKitoyas aary pacdera CHA.

B cinywae BcryruieHus B cuiy u3MeHeHMi B IIpaBuna goBepurenbHOro ynpasieHuss POHIOM,
IpeJyCMaTpUBAIOIIMX HM3MEHEHHWE pa3Mepa BO3HArpaXJIeHHWs YIpaBisoUled KOMIOAaHWM W/WIH
COBOKYIIHOTO pa3Mmepa BosHarpaxieHuid Crenuaau3upoBaHHOMY JEMO3UTapUI0, ayIUTOPCKOU
OpraHu3alyy, OLECHIIVMKY U JIMIY, OCYIIECTBIISIOLIEMY BEICHUE PEECTPA BIAACIIbLIEB HHBECTULIMOHHBIX
naeB OoHJia, B OTYETHOM IOy, IPOLIEHTHAs CTaBKa PaCCUUTHIBAETCS CIIEAYIOINUM 00pa3oMm:
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X - IpOIIEHTHAsK CTaBKa, COOTBETCTBYIOIAS:

e cCiaM TPOU3BOMUTCS pacdeT CyMMBbI pe3epBa Ha BO3HArpaKaeHHe Y IpaBistoiei

KOMIIAHUM - pa3Mepy BO3HATPAKIACHUS YTPABIAIOLEH KOMIIAHUU OTHOCUTEIIBHO
cpenneronoBori CYA, ycraHoBieHHOMY IlpaBuimamMu JOBEpHUTENIBHOIO YIpPAaBICHUS
donHaoM;

®  cCJIM IPOM3BOMTCS pacueT CyMMBI pe3epBa Ha MPOUNE BOZHATPAKICHUS - COBOKYITHOMY
pasMepy BosHarpaxaeHuid Crneuuaan3upoBaHHOMY JENO3UTApUI0,  ayJIUTOPCKOMN
OpraHu3aliy, OLEHIIUKY U JIMIY, OCYUIECTBISIOIIEMY BEJICHHUE peecTpa BIaAeIbLIeB



MHBECTUIIMOHHBIX MaeB DoHJa, OTHOCUTENBHO cpenHeronoBoit CYA, ycTaHOBICHHOMY
[IpaBunamu noBepuTenbHOro ynpasieHus OoHmom;

1
X' IIPOLICHTHAsA CTaBKa X , ACUCTBOBaBIIas C Ha4dajia OTYCTHOI'O roaa,

X" HU3MCHCHHAs NPOUCHTHAA CTaBKa X ;

n
- ICHCTBYIOIIAS MPOLIEHTHAs CTaBKa X |

: o T o '
| - KOTMYECTBO pabouux AHEH mepuoga ', B TEUEHHUE KOTOPHIX JACHCTBOBaIA CTABKA X'

i 9] T o "
! - KOJIMYECTBO pa60‘II/IX JHCHU II€puoga ! , B TCUHCHUEC KOTOPHIX JCHMCTBOBAJIA CTaBKa X ;

n
T . T i *
' - KOJIMYECTBO pa60‘-H/IX AHCHU ICpuoaa ! , B TCUHCHUC KOTOPLIX ACHCTBOBAJIA CTaBKa .
Pasmep cdopMupoBaHHOTO pe3epBa Ha BBILIATY BO3ZHATPAXKICHUS YMCHBIIACTCS HA CYMMBI
Ha4YuCJICHHOI'O B TCUYCHHUC OTYECTHOI'O roga BO3HaArpaXxi€cHus anaBJUHomeﬁ KOMIIaHUH,
Criennaau3upoBaHHOMY  JICTIO3UTAPHUIO,  OICHINUKY, AayJUTOPCKOM  OpraHm3alie ¥ JIAIY,
OCYHICCTBIIAOIMICMY BCACHUC PECCTPaA BIAACIBIICB NHBECTUIITMOHHBIX I14CB (DOH,I[a.

Hewncnonp30BaHHBII B TE€YEHHE KAJICHIAPHOIO TOJAa PpE3EpB Ha BBIUIATY BO3HArpa)KACHUN
MIOJJIEKAT BOCCTAHOBJIEHUIO B IIOCIECJHUN KaJCHIApHbIM ACHb KAJICHJAPHOTIO TIOJa, a YKa3aHHOE
BOCCTAaHOBJICHHE OTpakaeTcsa Ipu mnepBoM ompeneneHun CHA B KajleHIapHOM ropy, CIELYIOLIEM 3a
KaJIeHJapHbIM T'0I0M, B KOTOPOM pe3epB Obl chopMUpOBaH.

19. MOPSJIOK PACYETA CPEJHEIOJIOBOI CUA ®OHJA U ONPEJAEJEHUS
PACUYETHON CTOUMOCTH UHBECTULIMOHHOT O MASI ®OHJA

CpenneromoBas CHA ®@onma Ha 110001 JIeHb OIpenessieTcs, Kak oTHomeHne cyMmMbl CUA Ha KaXKIIbIi
palouuil eHb KajeHAapHoro roja (ecau Ha pabouuii neHb KaneHpapHoro roga CHA He onpenensiiach
— Ha TNOCIEAHUM JeHb €€ OoNpeiesieHus, NMPEAIIeCTBYIOMNNA TakoMy JHIO) ¢ Hadajga roja (C JaTsbl
3aBepiieHus (okoHuaHus) popmupoBanus DoHzaa), BKIOYas JaTy pacueTa cpeaHerogoBoit CHA, k
qucily pabo4ux JHEHN B KaJleHAAPHOM TOJly.

> .CU4,
CrCy4=++——,
D

2oe:

D - konnuecTBO pa60q1/1x JIHEH B TCKYHIEM KAJICHAAPHOM T'OAY,

Cth - CqA, paccunTaHHasA B COOTBETCTBHUH C HACTOSAIINUMU HpaBI/IJ'IaMI/I, BKJIFO4ast ICHb pacycTa CPEIHCTY 01 (0):10)5

CYA. Ecim Ha pabounii iens t CHA He onpezesnieHa, oHa npruHuMaeTcs paBHoi CHA 3a pe/iiecTByommii JiHio t
paboumii IeHb TEKYINETo KaJIeHIapHOTO 1ojia, a ecm pacyeT CHA B KajleHIapHOM TOJTy, BKITFOYAst JICHb pacdeTa
cpeneronioBoii CHA, He mpowsBOAMICS — Ha MOCHEIHUNA paboOuMii JieHb MpebIIyIIero rojaa. 3HaueHHe
OTpeNeIsieTcs C TOUHOCTHIO 110 2 (/[ByX) 3HAKOB TOCTIE 3aIISITOM.

Pacuérnas croumocts mHBecTULMOHHOTO mnas DoHaa ompenensercs Ha KaxAyk AaTy, Ha KOTOPYIO
onpeaensercas CHA ®ounna, nyrem aeneHus CHA doHma Ha KOJIMYECTBO MHBECTHIMOHHBIX IMAEB IO
JAHHBIM peecTpa BIIAJIETbLEB WHBECTHIIMOHHbIX MaeB (DoHga Ha naTy ompeaeneHus pacdy€THOMN
CTOMMOCTH.

[lepepacuér cpenneronoBoii CHA ®oHpa U pacu€THONM CTOMMOCTHM MHBECTHUIMOHHOTO Masi MaeBOro



nHBecTUIIMOHHOr0 DOHa ocymiecTBIsieTcs B cinyyae nepepacuéra CUA.

Pacuérnas croumocth MHBecTHIMOHHOTO mnasi PoHma ompenensercss Ha KaXKIAylo AaTy, Ha KOTOPYIO
onpenensiercss CHA ®onpna, nyrem nenenus CYA donja Ha KOJIMYECTBO MHBECTUIMOHHBIX MaeB IO
JaHHBIM peecTpa BialeiblleB HMHBECTULMOHHbIX MMaeB MoHaa Ha [HaTy omnpeaeneHusi pacuyETHON
CTOUMOCTH.

[Tepepacuér cpenneromoBoit CHA donma M pacyETHONM CTOMMOCTHM WHBECTHUIIMOHHOIO Ias MaeBOro
nHBecTUIIMOHHOTO0 DOHIa ocylIecTBIsIeTCs B cinyyae nepepacuéra CUA.

20. MMOPAAOK ONPEAEJEHUSA CTOUMOCTH UMYUWECTBA, IEPEJJAHHOT'O B
OILTATY UHBECTUIIMOHHBLIX ITAEB

CroMMOCTh HMYILECTBA, NEPEJAHHOIO B OIUIATY WHBECTHUI[MOHHBIX I1a€B, OINpEAeIsieTcs B
COOTBETCTBUH ¢ TpeOoBaHusmMu DenepanpHoro 3akoHa oT 29 HosOps 2001 1. Nel56-d3 «O6
WHBECTUIIMOHHBIX (DOHAAX», MPUHATHIX B COOTBETCTBHU C HHUM HOPMATHUBHBIX aKTOB, TPeOOBaHUSMU
Vkazanusg u [IpaBui.

Z[aTa, IO COCTOSAHHIO Ha KOTOPYIO OIIPEACIIACTCA CTOMMOCTE UMYIICCTBA, IIEPECAAHHOTO B OIUIATY
MHBCCTUIIMOHHBIX IIaCB CDOHI[a, HE MOXXET OBITh paHeC aaThbl MEpCaadr TAaKOro MMYIIECCTBa B OILIATY
HWHBCCTHIIMOHHBIX I1ACB, 3a UCKIIIOYCHUEM CIIy4dacB OIIPCACIICHUA CTOMMOCTU UMYIICCTBA, IIEPCAAHHOIO
B OILIaTy MHBECCTUIITMOHHBIX naén ®0Hz[a, Ha OCHOBAHHUM OTYETA OLICHILIMKA.

Jlata, 0 COCTOSIHUIO Ha KOTOPYIO OIPEAEISIETCS CTOMMOCTh MMYIIECTBA, IEPEIAHHOTO B OILIATY
MHBECTUIIMOHHBIX MaéB doHga, HA OCHOBAHMU OTUYETAa OICHINKKA, HE MOXeT ObiTh panee 3 (Tpéx)
MECSIEB [0 JaThl Mepelayd TaKoro HMYIIECTBA B OIUIATY WHBECTHIIMOHHBIX TMMaéB. CTOMMOCTH
HUMYIIECTBA, NEPEAAHHOTO B OIIATY MHBECTUIIMOHHBIX MaéB PoH/a, ONMPEACIACTCS M0 COCTOSIHUIO Ha
JaTy, YCTAaHOBJICHHYIO B COOTBETCTBUHU C [IpaBuiiaMu 1O0BEpUTEIBHOTrO ypasieHus PoHaom Ha 23 4.
59 muH.



21. MTOPAJIOK YPETYJIUPOBAHUSA PASHOTJIACHUN MEXKIY YIPABJIAIOIIEN
KOMIIAHUEN U CHEIUAJINU3UPOBAHHBIM JENNO3UTAPUEM ITIPU
OIIPEJEJIEHUUA CYHA

B cmywae oOHapyxeHus pacxoxaeHudd 1pu  cBepke CnpaBku o CYA 1D
CriennanusupoBaHHbIN Jeno3utapuil 1 Ynpasistomas komnanus [IM® BbIACHAIOT IPUUUHY
PacX0KI€HUHN U COTTIaCOBBIBAIOT BO3MOXKHOCTH MX YCTPAHECHHUS.
[Ipu oOHapyxeHMM pacXOXIACHUM MexXay npousBeAeHHON Crnernuann3upoBaHHBIM
JIETIO3UTApUEM OLIEHKOM CTOMMOCTM YHCTBIX aKTHBOB (POHIA M OLEHKOW YIpaBistolien
KOMIIAaHUH, CTOPOHBI BBIICHSIOT IIPUYMHBI PACXOKIACHUM M COIIaCOBBIBAIOT BO3MOMXKHOCTH UX
ycrpaneHus. dakt pacxoxzaeHus Quxcupyercss B IIpoTokose pacxoxIeHHH pPe3ysbTaToOB
CBEPKH, KOTOPBII COAECPKUT ONUCAHUE PACXOKJIEHUHN U MOANNCHIBAETCS YIIOJTHOMOYEHHBIMU
IIPEICTAaBUTENSIMU CTOPOH.
B Teuenue Tpex pabouux JHEH ¢ MOMEHTa 0OHApYKEHUS! PACXOKJICHHUI, HO HE TIO3/IHEE CPOKa
IIpelocTaBlIeHuss oT4deTHOCTH CrnenuManu3upoBaHHOrO nenosutapus B bank  Poccun,
IIPOM3BOJUTCS CBEpPKA JAHHBIX ydyeTa Ympasistomed koMmnaHuu u Crenuaau3vpoBaHHOIO
JETIO3UTApHs, IPOBEPKA MCIIONIB3YEMBIX ISl OLIEHKU MMYILECTBA IaHHBIX O €r0 CTOUMOCTHU U
WCTPaBJICHNE BBIABICHHBIX OMMOOK. CBepKa Mperoiaraet, B TOM YHCIe, POBEPKY JTaHHBIX,
BHeceHHBIX B CHucreMy ydera, ¢ JaHHBIMU IIEPBUYHBIX JOKYMEHTOB.

I[TEPEPACYET CHA
B cnyuasx BbisiBieHus omubOku B pacdere CYHA M pacyeTHOW CTOMMOCTH OJHOTO
MHBECTULIMOHHOT'O Masi, IPUBOJALIEH K OTKJIOHEHHUIO UCIOJIb30BAaHHOM B pacyeTe CTOMMOCTH
akTuBa (00s3arenscTBa) B pazmepe 0,1% u 6onee koppextHoit CHA, u/unu otkinonenne CHA
Ha ATOT MOMeHT pacuera coctasisieT 0,1% u 6onee xoppektHoil CHA, a Tak e B clydasx
BbISIBIIEHUSI (DakTa HECBOEBPEMEHHOTO IPHU3HAHUA/IPEKpAILEHUs] MPU3HAHUS  aKTHUBA
(oOs3aTenbCTBa) BHE 3aBUCHUMOCTH OT CTOMMOCTH TakKOro axkThBa (00s3aTeNbCTBA)
Criennanu3upoBaHHBIN JENO3UTapUi U Y IIpaBiIsAroIIas KOMIIaHUs Ipon3BoaT nepecuer CHA
U pPACUYETHOM CTOMMOCTM MHBeCTHLHOHHOro mnas. HWcnpasimennsa B yuer I[IM® mia
ocyuectineHus nepecyera CHA BHOCSATCS JaTaMu, B KOTOPBIX ObUTH JOMYIIEHBl OTKIOHEHUS
CIIPaBEJIMBOM CTOMMOCTH M CTOMMOCTH 4YHCTHIX akTHBOB [IM®. Vmpapnsdromas KoMIIaHHs
OCYILECTBIISICT BO3MELIEHNE yllepOa BiajenbliaM MHBECTUIIMOHHBIX 1aeB B COOTBETCTBUU C
[IpaBunamu /1Y I1IM® 1 HOpMaTUBHBIMM NPaBOBBIMU akTaMu Pocculickor denepanuu B CpoK
He Oojee 7 KaJeHIOapHBIX JHEW C JaThl 3aBeplleHHs nepecdera Bcex 3HadeHuid CYA, B
KOTOPBIX OBUIM BBISIBJICHBI OTKJIIOHEHUS, U OTPAXKEHUSI CYMMBI 33JI0JKEHHOCTH Y IPaBIIsIOLIei
koMmmanuu B yyere [TNO.
Eciu  BBISIBIEHHOE OTKJIOHEHHME MHCIIOJNB30BAHHOM B  pacueTe CTOMMOCTH  aKTHBa
(ob6s13aTenncTBa) coctabnseT MeHee ueM 0,1% xoppektHoit CHA, u otkiionenue CYA Ha 3TOT
MOMeHT pacyera cocraBisieT MeHee 0,1% xoppextHoit CYA, Ympamistonias KOMOaHUS U
Criennanu3upoBaHHBIN JETIO3UTAPUI ONIPENENSIIOT, HE TIPUBEIIO JIM BBIIBIEHHOE OTKIOHEHHE
K MOCJIEAYIOIUM OTKJIOHEHUSIM B YacTH, HCIIOJIb30BAHHOM B pacyeTe CTOMMOCTH aKTHBa
(o6s3atenncTBa), 1 CYA, cocrapnstomuMm MeHee 0,1%  koppektHoit CUA, um B ciyuae
otcyTcTBUs TpeBblieHuil Oonee 0,1% BHOCAT HeoOxonuMmble ucnpasieHus B yuer [TH®D B
TeKylme Jare (aTe BbIIBIEGHUS  OTKJIOHEHHMs).  YHOpapisdiomias  KOMIAHUS U
Criennanu3upoBaHHBIM  JENO3UTapuil  OOS3aHbI MPUHATH MEpPbl IS  PEeIOTBPALICHUS
ITOBTOPEHUS BBISBIEHHOW CUTYAIIHH.



22. UMYIECTBEHHOE IIPABO n3 JOT'OBOPA NHBECTUIIMOHHOI'O
TOBAPUIIECTBA

BI/IH AKTHBAa: I/IMYH_IGCTBCHHOG IIpaBO U3 JOroBOpa HHBECTUIIMOHHOI'O TOBAPHUILIECCTBA

Kpurepun npusHanus:

- Jlata HOTapuUalbHOTO YAOCTOBEPEHHS JIOTOBOpAa HWHBECTHIIMOHHOIO TOBApHUINECTBA — IMPHU
MepBOHAYAILHOM 3aKIIOYEHHUH IOTOBOPA MHBECTUIIHOHHOTO TOBAPUILECTBA.

- HauOojee MO31HAA U3 JaT: Jara HOTApUAJbHOIO YAOCTOBEPEHHS W3MEHEHUH B JOrOBOD
MHBECTUIIMOHHOTO TOBapHIlecTBa B yacTu yka3anusi [IM® B kauecTBe TOBapuIla-BKJIAUMKaA WK AaTa
OINIaThl B3HOCA — B CJIy4a€ MPHUCOCAUHCHHA K JOrOBOPY MHBCCTUIIMOHHOI'O TOBAPUIICCTBA IIOCJIC €TO
CO3/IaHUA.

Kpurtepun npexpamenus npu3HaHus:
[Ipu HacTyMIEHUU OJJHOTO U3 COOBITHI:

- Ilo wucreyeHum mpenenbHOr0 CpoKa JOTOBOpAa HWHBECTHIIMOHHOTO TOBApHIIECTBA,

ycraHoBieHHoro ®enepaibHbiM 3akoHOM OT 28.11.2011 Ne335-d3 «O0 WHBECTUIIMOHHOM

TOBAPHUIIECTBEY;

- JlocTmkeHue 1eu, eciiu OHa ObUIa yKa3aHa B JOTOBOpPE MHBECTUIIMOHHOTO TOBApUIIECTBA B

KaueCTBE OTMEHUTEILHOTO YCIIOBHS;

- Hactynuienue unbIx npenycMoTpeHHbIX denepanbHbiM 3akoHOM OT 28.11.2011 Ne335-03 «O06
WHBECTHUIIMOHHOM TOBApPUILECTBE» WM JOTOBOPOM HMHBECTHUIIMOHHOTO TOBAPHIIECTBA OOCTOATENHCTB
(BKJIIOYAsi, HO HE OTPAHMYMBASACH: UCTEUCHHE CPOKA JESATENbHOCTH TOBApPHUIIECTBA, PEIIeHHE OOIIEero
coOpaHHsl TOBapuIlel, B cllyda¢ BO3HHKHOBCHHS CHTYallMH, TIpU KOTOPOH B  JOTOBOpE
WHBECTUIIMOHHOTO TOBAPHIIIECTBA YYACTBYET TOJIBKO OJIMH TOBAPUIIL U UHBIE).

CnpaBeyiuBasi CTOMMOCTb:

CHpaBeI[J'II/IBaH CTOUMOCTD OIIPEACIIACTCA Ha OCHOBAHHUU OTUYCTA OLUCHIIHKA B CPOKHU, COOTBCTCTBYIOIIINC
Tp€60BaHI/I5[M I[GI\/'ICTBYIOHICFO 3aKOHOJATCJIbCTBA B OTHOHIICHHMH ITA€CBBIX MHBCCTUIIMOHHBIX q)OHIIOB C
AAaTbl NPU3HAHUA OO AAThI HOJYUYCHHUSA OT YIHPABIAIOMICTO TOBAapullla IMUCBMCEHHOI'O YBCIAOMIICHUA O
MPpEKpalCHUN A0IroBOpPa MHBCCTUIWMOHHOTO TOBAPHUIICCTBA C MPHUIIOKCHUEM 3aKIIIOYUTCIBHOT'O OanaHca
HWHBCCTHUIIMOHHOI'O TOBAPUIIICCTBA.

CrpaBennuBasi CTOMMOCTh B MEPUOJ] C JIaThl TOJIYYSHHUSI OT YIPABJISIONIETO TOBapHINA MUChMEHHOTO
YBEJIOMIIEHHSI O TMPEKpalleHuH JOroBOpa HWHBECTUIIMOHHOIO TOBAapHUIIECTBA C MPUIIOKEHHEM
3aKJTIOYUTEIHLHOTO OasaHca MHBECTUIIMOHHOTO TOBAPHUIIIECTBA U JIO JIHSA 3aBEPIICHUSI BCEX PACUETOB C
KpeAUTOpaMH U JOJKHUKAMH MO OOLIMM 0053aTelnbCTBAaM TOBAPHILEH U pacIlpeleeH s OCTaBIIeTrocs
MOCJIe 3aBEpIICHUSI YKa3aHHBIX PACUYETOB OOIIEr0 MMYIIECTBA MEXY TOBApHINAMH, HUMEIOUUMHU B
cootBeTcTBUM ¢ @DenepanbHbiM  3akoHOM OT 28.11.2011 Ne335-®3 «OO6 UWHBECTUIIMOHHOM
TOBApHUIIIECTBE» M JOTOBOPOM HHBECTHIIMOHHOTO TOBApPUILECTBA TMPABO HA TMOJYyYEHHUE TaKOTO
MMYIIECTBA, OMNpPEAENAETCS HUCXOAs U3 CYMMBbl, NPUYMUTAIONICICS K BO3BpaTy 3a BKIAA IpH
MPEKpaIIeHUU JOTOBOPa WHBECTHUIIMOHHOTO TOBAPHUIIECTBA, C HUCIIOJIB30BAaHWEM IMOJXO0Ja K OIEHKE,
aHAJIOTUYHOTO KaK sl AeOUTOPCKOM 3aJJ0DKEHHOCTH B COOTBETCTBUU C [Ipuioxenuem 2 .



IHpunootcenue Nel

TEPMHUHOJIOI' A

AHAJIOTHYHAS 00 Uranus - OOJHraIus, OTHOCSINASACS K TOMY K€ CETMEHTY, YTO U OI[CHHBAacMast
Oymara.

IlOXO}IHOCTL K IIOralmecHuIo - Bq)(beKTI/IBHaH CTaBKa NOXOAHOCTH, paCCUUTAHHAA K ITOTAIICHUIO.

Kpurepun npu3HaHus c/1eJIKH, COBEPIIEHHON HA 100POBOJILHOI OCHOBE - C/ICJIKA MPU3HACTCS
COBEpILIEHHONH Ha J0OpPOBOJILHOW OCHOBE, €CIM 3TO OWpKeBas CJeiKa, 3aKII0UYEHHas B DPEXKHME
0e3aipeCHBIX TOProB JINOO, ECIIM OHA COOTBETCTBYET CIEAYIOUIUM KPUTEPUSIM:

e cjenka ObTa 3aKII0OYeHA HAa OCHOBHOM WJIM IPH OTCYTCTBHHM OCHOBHOTO Ha HambOolee
BBITOJIHOM PBIHKE;

e CJeNIKa HE 3aKJII0YEeHA C KOHTPAreHTOM, SIBISIOMUMCS NaiiukoM DoHia Uin SBIISIoIencs
CBSI3aHHOM CTOPOHOM ¢ YTpaBJISIIOIIEeH KOMITAaHUEH;

® CleNKa HE 3aKJI0YE€HAa C KOHTPAreHTOM, HE HaXOMSIIUMCS B COCTOSSHUM OAHKPOTCTBA WITU
KOHKYPCHOTO YIIPABIICHUS, WM B COCTOSIHUU OJM3KOM K OaHKPOTCTBY HMJIM KOHKYPCHOMY
YIPaBICHUIO (TO €CTh KOHTPAreHT BBIHYK/IEH MPOBECTH JIaHHYIO OMEPAIIHIO);

e cienKa He OblIa 3aKJII0YEHA, YTOOBI BBHITIOJIHUTH TPEOOBAHUS PETYIHPYIOMIUX OPraHOB HIIN
JIEHCTBYIOIIETr0 3aKOHO/1aTENbCTBA B OTHOLLIEHUH OHON U3 CTOPOH IO CJIEJIKE.

IMoramenune - Ommkaiiee aocpodyHoe (Hampumep, odepTa) IMorameHue (He YacTHYHOE)
o0NWranuy WM TOTalleHne OOJHMraluy B Cllydae, €CIM JIOCPOYHOE MOoralieHHe HE MPeayCMOTPEHO
OMHUCCUOHHBIMU JOKYMEHTaMH.

CeFMeHTaHHH Oﬁ.]]l/ll"alll/lﬁ B LCIAX OLCHKHW OCYHICCTBIIACTCA C HCIIOJIB30BAHUEM MATPUYHOTO
nmoaxoJa OJHOBPEMCHHO I10 peﬁTHHFy, CpPOKY o6pameHI/151 U TUITY DMUTCHTA:

a. Ipynnupoexa no peitmuncy rmumenma (€cii SMUTEHT HMEET PEUTHHI HECKOJIbBKHX
PEUTUHIOBBIX areHTCTB, TO JJIsl TPYIIIUPOBKHU UCHOIb3YETCS MAaKCUMAaJIbHBIM PEUTHHT):
I'pynnupoBKa Mo peHTHHTY OCYIECTBISETCS B COOTBETCTBUU C Tadauuei 1:

AKPA IKcnepT HKP HPA Moody's | S&P | Fitch [ Peiitunrosas
PA Me:kayHapoaHasi IKaJjia rpynna
AAA(RU ruAAA AAAru | AAAru| Baa3 BBB- BBB- Pl THHIOBAs
Y BBILIE Y BBIIE | W BBIIIE rpynna [
AA+(RU) rUAA+ AA+.ru AA+|ru|
AARU) | rAA | AAm | AA Bal BB+ BB+
AA-(RU) ruAA-, AA-.ru AA-|ru| PeliTmHTrOBast
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-|rul Ba3 BB BB
BBB+(RU) | ruBBB+ | BBB+.ru | BBB+ru| Bl B B4
BBB(RU) ruBBB BBB.ru BBB|ru| Pelitunronas
BBB-(RU) | ruBBB-, BBB-.ru | BBB-|ru| B2 B B rpynmna 111
BB+(RU) ruBB+ BB+.ru BB+|ru|
bonee Hu3Kkuil pedTHHT / pEUTUHT OTCYTCTBYET Pelitunrosas
rpynmna [V




CooTBeTcTBUE PpEUTHMHIOB IIEpeCMaTpUBAacTCd B 3aBUCHUMOCTM OT HW3MEHEHHS pPEUTHHIa
Poccuiickoit denepanyiu, TPUCBOCHHOTO POCCHUMCKUM PEUTHUHTOBBIM areHTCTBOM [0 HAlMOHAIBHOMN
pelTUHroBoM mIKaie M (WIM) HMHOCTPAHHBIM PEUTHUHIOBBIM areHTCTBOM 110 MEXKIYHapOIHOU
pedTuHroBoi mkaie. [Ipu mepecMoTpe COOTBETCTBUS PEUTHMHIOB BHOCATCS H3MeHeHHs B lIpaBuia
onpenenenuss CHA.

b. I'pynnupoexa no owpauyuu (DURATION) obnuzayuu:

Menee | roga aropaiusi MEHbIIE WM paBHA 365 HEH;

Ot 1 mo 3 ner mropanms 6onbiie 365 nHel, Ho MeHbIe uiu paBHa 1095 nHei;
Ot 3 o 5 ner mropanwmst 6onbire 1095 nHEH, HO MeHbIe WK paBHA 1825 nHEH;
Bonee 5 mer  mroparmus 6onbiie 1825 nHei.

C. Ipynnupoeka no muny smumenma:

- Ul o0IUraluy pOCCUHCKUX SMUTEHTOB, HOMUHUPOBAHHBIE B PYyOJIsX:
l'ocynapcTBeHHBIE OOIHTAINY;

KopriopaTuBHble 0bauranum;

MyHun#nagbHble 00TUTAH U 00IUTranuu cyobekToB PO.

- JUI €BpPOOOIINTallui POCCUHCKUX SMUTEHTOB:

lNocynapcTBeHHBIE €BpOOOIUTAIINY;

EBpooOGuramnuu 0aHKOB;

EBpoobGimranun HepuHAHCOBBIX OpraHU3aIHA.

d. Ipynnupoeka no éantome.

JdddexTBHAA CTaBKAa JA0XOIHOCTH J0JIFOBOIi 1eHHOH Oymaru oT IieHbl P ompenensercs
WCXO/Isl U3 YPAaBHEHHUS:
N
CF;
P+ NKD = z G
i—to
i=1 (1+YTM) 365

eoe:

YTM - uckomast appexTuBHAs CTaBKa JOXOTHOCTH;

P - uena, oT kKoTopoil paccuuThiBaeTcs 3(PGEKTUBHAS CTaBKa JOXOJHOCTH JOJTOBOW IEHHOU
Oymaruy;

NKD - HakolJeHHBIA KYIIOHHBIN JOXO/ Ha ATy OLleHKH (MIpHOaBIsSeTCsS B TOM cllydae, €Clid 1ieHa
P ne Bxmouaer HKJ]);

N - KOJHMYECTBO OCTAaBIIMXCS HA JAaTy OICHKHU TUIATEKEH MPOICHTOB W/HIU OCHOBHOW CYMMBI
JI0JITa TI0 JTOJITOBOM IIEHHOM Oymare;

CF; - BenmrumMHa I-T0 TUIATEXa;

t; - mara i-ro miarexa;

to - JaTa OLICHKHU.

dopmyna pacudera MPUBEIAECHHON CTOUMOCTH (PV):
N
CF;
PV = T,
i=1 (1 +7)365
eoe:

T - CTaBKa JUCKOHTHPOBAHUS;

N - KOnIMuYecTBO OCTaBUIMXCSA Ha JaTy OLIEHKHU IUIaTeXel MPOIEHTOB W/WIM OCHOBHOM CyMMBI
JI0JITa TI0 IOTOBOPY (AETO3UTY, TOJTOBOM IIEHHOU Oymare);

CF,; - BennumHa 1-TO I1aTexa;

t; — mmaHoBas J1aTa i-ro MJaTexa;

to - JaTa OLICHKH.



IHpunoorcenue No2

HHOPAAOK KOPPEKTUPOBKH CTOMMOCTH AKTHUBOB VIS YYHETA
KPEJUTHOI'O PUCKA

O01mme moJIoKeHus

Hacrosuuii ITopsaok KOppeKTUPOBKY CTOMMOCTH aKTUBOB JJIs yu€Ta KPEAUTHOIO pUCKa (faee —
[Topsnok) npuMeHseTcst JUlsl OLIEHKH KaK BCEX ONMMCAHHBIX BUIOB aKTUBOB, TAK U UX YACTH.

OrneHka KpeAUTHOTO pUCKa MCHOJB3YeTCs ISl pacueTa CIpaBeUIMBOM CTOMMOCTH akTUBOB. [Ipu
3TOM B 3aBUCHUMOCTH OT CTEIEHU BJIMSHHS KPEIUTHOI'O PUCKA HA CIPaBEMJIMBYI0 CTOMMOCTb aKTHBBI
KJIaCCU(UITUPYIOTCS Ha CIETYIOIINE BHIBL:

e CrannmaptHbie (0€3 MPU3HAKOB 00CCIICHEHHS);
e  OOecrieHeHHble 0e3 HaCTyIIEHUS edonTa,;
e  AKTUBBI, HaxosIIHECs B 1eoiTe.
Cdepa npumenenus:
Cmanoapmnovie akmuea (6e3 npU3HAK08 00ecyeHenus), a UMEHHO:

e JleHexkHble CpelIcTBa BO BKIaAax (OEMO3WTax) — B cllydae, €CIM JCHEKHbIE CpeICTBa
pa3MenieHsl BO BKJaA (AEMO3UT) B BalioTe, B KoTopod bankom Poccun He packpbIBaroTcs
CBEJICHUS O CPEIHEB3BEIICHHBIX IMPOIEHTHBIX CTaBKaxX I10 TMPUBJICYEHHBIM KPEIUTHBIMU
OpraHu3alusIMH BKJIaJaM (Jerno3utaM) HeUHAHCOBBIX OpTaHMU3AIMi B pyOsIsiX U MHOCTPAHHOU
BaJIIOTE,;

e [IpaBa TpeGoBaHUs U3 TOTOBOPOB 3aliMa U KPEIUTHBIX JIOTOBOPOB (B CIIy4ae €CJIM 3aiiMO/IaBLEM
10 JIOTOBOpPY BbICTyNaeT PoHN);

e gne0uTOpcKas 3aJOJDKEHHOCTh (B clydae OIpeNesIeHUs] CIPaBeUIMBOM CTOMMOCTH TaKoil
3aJI0JKEHHOCTU C MCIIOJIb30BAaHHEM METOJa MPUBEIEHHOM CTOMMOCTH OYAYIIMX JIE€HEKHbBIX
TTOTOKOB).

Oobecuenennvle (6e3 nacmynienus oegpoama), a UMEHHO:
e JleHexxHBIE CpEACTBA HA CUETAX M BO BKIIAJAX;
e JlonroBble HHCTPYMEHTHI;

e [IpaBa TpeGoBaHMs U3 KPEIUTHBIX JOTOBOPOB U JOTOBOPOB 3aiiMa (B CiIydae, eciiy 3aiiMoJaBIEeM 110
noroBopy BeicTynaeT OoHm);

e JleOuTopcKkas 3aJJ0JKEHHOCTH (332 HCKITFOYSHHUEM MPOCPOYKH B paMKax ONEPAMOHHOTO IHKJIA IS
OTIEPAIIMOHHOM JEOUTOPCKOM 3aI0JKEHHOCTH ).

L4 AKTI/IBLI, CTOUMOCTDb KOTOPBIX OIPCACIACTCI HAa OCHOBAHHU OTUYCTAa OLCHIIUKA (C Y4CTOM
HOHOX(CHHﬁ, YCTAHOBJICHHBIX B Pazgene 7 nacTosiiero HpI/IJ'IO)KCHI/ISI).

Axkmuewl, Haxooawuecs ¢ oeghonme, @ UMEHHO:
e  Bce BUIBI aKTHBOB, HaxosIIHeCs B J1eQoITe.

Jns uened HacTOAIIEW METOIWKW, KOHTPAr€HTbl — WHIAWBHAYAJIbHbIC MPEANPUHUMATETN
MIPUPABHUBAIOTCS K KOHTPareHTaM — (pU3u4ecKumM JTUIam.

I[J'IH ueﬂeﬁ HaCTOHH_[eﬁ MCTOAUKU IMPUMCHCHHUEC HJIM HC NPHUMCHCHUC COOBITHI IO OGCCHCHCHI/IIO
/U ne(bonTy IJI1 KOHTPAr€HTOB - YIIPABJIAROIINUX KOMIIAHUN KakK AOBCPUTCIIBHBIX YIIPABIAIOIIUX



MaeBbIX WHBECTUIIMOHHBIX (DOHIOB, a TaKXKe AJII WHBECTUIIMOHHBIX TOBAPHILIECTB OOOCHOBHIBACTCS
MOTHBHUPOBAHHBIM CYKJIECHHUEM Y IPABJISIONICH KOMIIAaHUU.

TepMI/IHLI H onmpeaecjacHus.

KoHTpareHT — 1MI110, HETIOCPEICTBEHHO CBSI3aHHOE C aKTHMBOM, BXOISIINM B COCTaB MMYIIECTBA
[IN®, u ypoBeHb KpenuTocrnocoOHOCTH/(PMHAHCOBON Ha/IEKHOCTH/(PUHAHCOBOM YCTOMYMBOCTU TaKOTO
JMIIa HETTOCPECTBEHHO BIIMSIET HAa CIIPABEAIMBYIO CTOMMOCTh akTuBa. Kontparenramu [TU® sBustoTes
SMHUTEHTHl IICHHBIX OyMar, 3aeMIIMKH [0 KPEIUTHBIM JIOTOBOpaM, JIEOMTOpPHI MO JOrOBOpaM ¢
umymecrsom [IM®, apenparopsl, OaHKH, KpEeOUTHBIE M HEKPEAWTHHIE OpPraHU3alMd M MpOYHe
o0si3aHHbBIE JIMNa 110 akTuBam [T O.

erHHTHLIﬁ PUCK — PUCK BO3HHUKHOBCHHUA IIOTEPH B PE3YIbTATC HEHCIIOJIHCHUA 00513aTeNLCTB
KOHTpAarcHTOM, a TaKXXC B PC3YJIbTAaTC U3MCHCHUSA OLICHKU erI[I/ITOCHOCO6HOCTI/I (erI[I/ITHOI‘O pI/ICKa)
KOHTparcHTa.

Be3puckoBasi cTaBka Ha 1aTy onpe/aejeHUsi CIPaBelJIHBOIl CTOUMOCTH:

L4 B poccuiickux DV6J'I$IX:

- craBka, onpenensemas u3 (G-KpUBOH, IOCTPOEHHOM IIO POCCHUICKMM TIOCYJapCTBEHHBIM
obmuranusm (craBku Kb/l MockoBckoii 61/1p>1<1/17 Ha JIaTy pacyera CIPABEMJIMBOM CTOMMOCTH C y4ETOM
CpOKa JI0 MOTalleHusl COOTBETCTBYIOLIETO IUIATEXkKa, pACCYMTAHHAs 10 IByX 3HAKOB IocJie 3anaTou. [Ipu
9TOM €CJIM Ha KOHKpETHBIA NeHb HeT 3HaueHus ctaBku KB/l mo HeoOXxoauMoMmy CpOKy MOralieHHus,
o0bsiBiieHHOH MockoBckoil oupku, KbJ[ nomkHa ObITh omnpeseneHa pacueTHbIM IYyTEM MO METOJIUKE
MockoBCKOI OUpKH € TOH K€ TOYHOCTBIO, C KOTOpoil €€ o0bsBisger MockoBckas Oupxka) — ais
3aJI0JDKEHHOCTH, CPOK IOTallleHUs1 KOTOPOU MpeBbIIAcT | KaneH apHbli ACHb.

3HaueHHE CpOKa CTaBKH OIIPCACIACTCA 10 4 3pakoB nocJje 3ansaToi. MToropoe 3HaueHHe CTaBKH
B IIPOLCHTAX OIPCACIIACTCA 10 2 3HAKOB IIOCJIE 3aMsATOM.

- craBka RUONIA®- 11 3azomkenHocTH, CPOK IOTaleHusi KOTOPO HE MpeBbIaeT | KajleHIapHbIN
neHb. B cimydae, kornma Ha mocieqHud pabounii IeHb rojja CTaBKa HE PacCUMTHIBACTCS, MCIIOIb3YEeTCS
nocjeHee U3BECTHOE 3HAUEHUE CTaBKU.

B cnyyae HEBO3MOXKHOCTHM ormpenesneHus akTyanbHbIX 3HaueHuil KB/ MockoBckoil Oupxu B
cillydyae, KOIJa HETOProBbl JeHb (MJIUM OTCYTCTBHE TOpProB Ha (DOHJOBOM pBHIHKE) CBSI3aH C
IIPUOCTAaHOBKOW TOProB M0 peuieHuto banka Poccuy, mpHOCTaHOBKOW TOProOB B CIIy4ae JOCTHKEHUS
YCTaHOBJICHHBIX OWp)Kel MOpPOTOBBIX 3HAYEHWW WIIM WHBIMH AHAJOTUYHBIMU COOBITHUSMHU, B Ka4eCTBE
BPEMEHHOW aJIbTepPHATHBBI OE3pUCKOBOM CTABKM ISl OINPENEJICHUS CIIpaBeUIMBOW CTOMMOCTH aKTHBOB
npumensieTcs craBka ROISTix Ha naTy onpeneneHus crpaBeUIMBO CTOMMOCTH.

Beibop wHONH CcTaBKM B OTHOLICHMM AaKTUBAa YIpaBisollas KOMIAHUS  odopMIIsieT
MOTHBHUPOBAaHHBIM CYKJEHHEM U MpefocTaBiseT ero B Crenuanu3upoBaHHbINd JE03UTapHil.

° B aMepukaHCKHX JoJiIapax.

- CTAaBKa, [TOJIyYarolascs METOAOM JINHEWHON NHTEPIOJIALIMY CTABOK HA COOTBETCTBYIOIINE CPOKH
craBku SOFR u cTaBOK M0 aMEpUKAHCKHM TOCYAapCTBEHHBIM OOIUTAIMAM® IS 33/I0JDKEHHOCTH, CPOK
MOTalIeHHsI KOTOPOH MPEBbIIAET | KaJeHAapHbINA JEHb;

- craBka SOFR™- 17151 33710/5KEHHOCTH, CPOK TIOTAIICHUSI KOTOPOM HE TPEBBINIacT | KaleHIapHOTO
TTHSL.

7 hitps://www.moex.com/s2532

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

Y Ycrounnx: 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

e Bespo

- craBka €STR™ - 11t 33/10JDKEHHOCTH, CPOK TOTANIEHHsT KOTOPOi He TPEBBIMAET | KaJeHIapHOTO
MAHA;

- JUIs 3aJ0JDKEHHOCTHM CO CPOKOM JO [MOTalleHHsl CBhINIe | KaJeHAapHOTO MAHS, HO HE
npeBblarouM 90 KaleHIapHbIX AHEH — MHTEPHOJISIUSA CTaBKU MeXAy 3HadyeHuem ctaBku €STR u
CTaBKOM MO OOJIUTaNUsIM €BpO30HBI ¢ peHTHHroM AAA12 Ha Cpok 3 mecsa.

- JUIsl 3aJI0JDKEHHOCTH CO CPOKOM JI0 TOTalIeHHs, NMpeBbimaronuM 90 KaleHIapHbIX IHEH -
CTaBKa, TMOJYYaromasicsi METOJOM JIMHEWHON HHTEPHOJSIMU CTABOK IO OOJIUTAIMsIM €BPO30OHBI C
perituarom AAA.

e B KuTaliCKUX I0aHAX

- ctaBka oepHaiiT HIBOR CN H*'® s 3amomkennocTH, CPOK IOTralIeHus1 KOTOPOX HE MPEBBIIIAET
1 kaneHaapHOro JHS;

- IS 32JI0JDKEHHOCTH CO CPOKOM JI0 TIOTAIICHUs, MPEBBIMIAIONINM | KaleHIapHbIi JIeHb - CTaBKa,
MOJTyYaromascs MeToA0M JIMHeWHoH uaTepnoisanuu craBok HIBOR CN H

B cinydae HEBO3MOXXHOCTH ompenesneHus akTyanpHblXx 3HaueHuid HIBOR CNH, nu6o
HEOO0XO/MMOCTH OINpEAEICHUsl CTaBKU Ha CPOKe OOJIbLIIEM MAaKCHUMalIbHOI'O 3HAYEHUs CpPOKa CTAaBKH
HIBOR CNH, BbIOOp HMHOH CTaBKM B OTHOLIEHMM aKTHBAa YIPAaBIAMONIAs KOMHIaHUS OQOpMIISET
MOTHUBHPOBAaHHBIM CY)KJEHHEM, COIJIACOBAaHHBIM CO CIIELUATU3UPOBAHHBIM JICTIO3UTAPUEM.

e B mpouunx BanmoTax — Kak 0e3pucKoBas cTaBka (JIOO ee MHTEPIOSILNS, HAapUMep, JTMHEiiHas) B
COOTBETCTBYIOILIECH BaJIOTE.

®opmyJia JMHEHHONH MHTEPIOJIA NI

RKpnin.eciu Dy, < Dopin
D —
RKy_ +—————x (RKy41— RKy_,),ecmu Dpin < Dy < Dpay
+
RKpmax.ecii Dy, = Doy
rac.

Dm - CPOK JIO TOTANICHWS] MHCTPYMEHTa M B Trojax (OmpeeseTcss ¢ TOYHOCThIO 10 4 3HAKOB
MocJie 3amsToi);

Dmin, Dmax - MuHUManbHBIA (MaKCHMaabHBIN) CpPOK, Ha KOTOPBIA OIpeae/iecH YpPOBEHb
IPOLIEHTHBIX CTABOK OECKYNOHHOW JOXOTHOCTH MOAXOAIIMX (PEeeBaHTHBIX) TOCYAAPCTBEHHBIX
LIEHHBIX Oymar, B rofax (OIrpeaesnsieTcsi ¢ TOUHOCTHIO 10 4 3HAKOB IOCJIE 3aMATON);

V+1, V-1 — naubonee Omu3kuil k Dm cpok, Ha KOTOpBI HM3BECTHO 3HAYEHUE KPUBOU
0OeCcKyIOHHOW 10XOJHOCTH, HE MpeBbIIatonnil (mpesplimatoniuii) Dm, B rogax (ompezaensercs ¢
TOYHOCTBIO /10 4 3HAKOB IOCTIE 3aMATOoM);

RK(T) — ypoBeHb NPOILIEHTHBIX CTaBOK ISl cpoka T, rae T MOoKeT mpuHUMaTh 3HaueHus V-1,
VV+1, Dmin, Dmax. MtoroBoe 3Ha4deHHe CTaBKU OMpPEACNISCTCS 10 2 3HAKOB IOCIE 3amsiToil B
MPOLEHTaxX U 10 4 3HAKOB B JIOJISX.

CoR (Cost of Risk, croumocTs pucka) — 1055 0)KUAAEMbBIX KPEIUTHBIX YOBITKOB, ONpeaeseMast
KaK OTHOIIEHHE CyMMbI C(QOPMHPOBAHHOTO pe3epBa MOJ KPEIUTHBIE YOBITKH K BajgoBOW OamaHCOBOM
CTOMMOCTH KPEIUTOB 110 TaHHBIM 0T4eTHOCTH MC®O BrIOpaHHBIX 0aHKOB.

1 hitps://www.ech.europa.eu/stats/financial _markets and_interest rates/euro_short-term_rate/html/index.en.html
12 hitps://www.ech.europa.eu/stats/financial_markets and_interest_rates/euro_area_yield_curves/html/index.en.html
B Pcrounnk: https://www.tma.org.hk/en_market more_ib.aspx
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KpenuTHblii peiTHHr — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBAa O CIOCOOHOCTH
PEeHTHHTYeMOTO JIMIIa WCIOJHATh MPUHATHIE Ha ce0s QuHaHCOBBIE o0O0s3aTenbeTBa (0 €ro
KpPEIUTOCIIOCOOHOCTH, (PMHAHCOBOW HAJEKHOCTH, (UHAHCOBOW YCTOHYMBOCTH), BBIPRKEHHOE C
HCMOJIb30BAHUEM PEUTUHIOBOM KAaTErOpuM IO OMNPEACICHHOW peUTHHroBOoM mkaie. B memsx
MPUMEHEHHS HACTOSIIECH METOIUMKH ISl MOHUTOPHUHTA TIPU3HAKOB 00eCIIeHeHUs U coObITHil AedoinTa, a
TaKk jKe IS ONpeieNieHUs YpOBHS PEUTHHra ¢ LEJbl0 MOCIEAYIOLIEro ompeneneHus Beaudud PD
HCIOJIb3YIOTCSL PEUTHUHIH CIEAYIOLUIMX PEUTUHIOBBIX ar€HTCTB IPU UX HAJIUYUU!

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Anamutndeckoe Kpenutnoe PeiituaroBoe Arenrcteo (AKPA)
e Peiitunrooe arenTctBo RAEX («Okcnept PAy);

e (OO0mecTBO C OrpaHUYEHHOM OTBETCTBEHHOCThIO «HarnumonansHoe PelTHHroBOe ATEHTCTBO»
(OO0 «HPAY)

e OOmIecTBO ¢ OrpaHUYeHHON 0TBETCTBEHHOCThIO «Hannonansusie Kpenuthasie Peiitunru» (OO0
«HKP»).

Jedoar - HactyruieHue (BbISBICHHE) COOBITHH, MPHUPABHUBACMBIX K JI€(OITY U YCTAHOBICHHBIX
B pasgene 3 Hacrosiero IlpunoxkeHus, M OTCYTCTBUE YpEryJlUpOBaHHs CHUTyallUd Ha CpOKH,
OIpezesieMble OTAEIBHO ATl Pa3HOTO BHUA aKTHBOB/00SI3aTENbCTB.

HpenenLHHe CPOKH IIPpU3HAHHA ,Z[e(l)OJ'ITa AJIsL pas3JIMYHbIX BUIOB 3aJO0JDKCHHOCTHU YKa3aHbI B II.
3.1.

OnepanuonHasi 1e0UTOpPCcKasi 3aJ0/K€HHOCTh — JeOUTOpPCKAs 3a0DKEHHOCTbD, SBISIOLIAsCS
MIPOCPOYCHHOM Ha CPOK HE 0oJiee YeM CTaHJAPTHBIN, HE MPUBOIAIIMKN K AePOJITY Uil JaHHOTO BUIA
oneparuii. OmnpeneneHue ONEPANMOHHON TeOMTOPCKON 3a0JKEHHOCTH, KIacCH(pUKalus, BUIBI U
CpOKH ycTaHoBJeHbI B pazzeine 8.1 u [Ipunoxxenun S.

Oco0eHHOCTH pacyeTa CHPaBeIJIHBOIl CTOMMOCTH /sl HEKOTOPBIX BHIOB 00ecneueHHOll
3a00J131cenocmu.

Ilo obecneuennoit nopyuumenscmeom unu 2apanmueil W0OPUOUYECKUX Uy, 001a0AIOUUX
JAYUMUM KPEOUMHBIM KA4eCmeEoM, ORYUOHHBIM CO2IAUIEHUEM WIH CMPAX0GKOU 330JKEHHOCTH
npousBereHne PD*LGD paccuuTeiBaeTcsi B OTHOIIEHUHM IMOPYYUTENs/TapaHTa/CTpaxoBaTes [0
METOJMKE, TPUBEJCHHON HUKE, ISl FOPUAMIECKUX JINI.

Obecneuenue cmpaxosKkoi

Ecnu crpaxoBast komnanus obamaet peiitunrom ue ke TUAAA (AAA(RU), AAA.ru, AAA|ru|)
10 HaMOHaJbHOU 1Kaje aiusa Poccuiickor denepanuy WM BXOIUT B CIIMCOK CTPaXOBBIX KOMITAHUH,
0JIOOPEHHBIX IS CTPaXOBaHUsS HEIBMKUMOCTH JTIOOBIM OaHKOM M3 TIEpedHs, yKa3aHHBIX B Pasmene 9
Hactosmero I[lpunoxenus, s pacdera OOeCIlEHEHHs MO O0ECMEeYeHHON 3allorOM HEeIBUKHUMOCTH
3a/I0JDKEHHOCTH, TO CTpaxoBKa MPUHUMAETCS Kak oOecriedeHue 0e3 NUCKOHTHPOBAHUS Ha BCIO CYMMY
CTPaxOBKH.

1. CTAHIAPTHBIE AKTUBBI (bE3 [IPU3BHAKOB OBECIHIEHEHUSI)

1.1. /[na_onepauuonnoui 3adoniceHHocmu_BUAOB, yKa3aHHBIX B [IpuioxkeHHUH 5 K HACTOSIIMM
[IpaBunamM, B Cpoku KBadU(UKAIMK TaKOW 3aJ0KEHHOCTH, KaK OIMEpallMOHHON, CTOUMOCTH
onpeJesieTcss B COOTBETCTBUU ¢ pazaenoM § [Ipasu.




1.2.

CnpaBennuBasi CTOMMOCTh aKTHBa 0e€3 TIPU3HAKOB OOecIeHEHHS (32  HCKIIOYEHHUEM
3aJJOJDKEHHOCTH, YyKa3zaHHOW B m. 1.3, omnenuBaemoinr uepe3 Cost of Risk, m memno3utoB)
pacCYMTHIBACTCS CICAYIONIMM 00pa3oM:

N

PV = z i (1 — LGD * PD(Tn))1
(1+ R(T(n)))" /36

n=1
2oe:

PV — CIIipaBeajinBast CTOMMOCTD aKTHUBA,

N - KOJIMYeCTBO [EHEKHBIX IOTOKOB IO JaThl IOTAlllEeHUS aKTHBa, HA4YMHas C JaThl
onpenenenus CHA;

P, - cymMa n-oro 1IeHeXHOI0 OTOKA (IIPOLIEHTHI M OCHOBHASI CyMMa);
N - MOPSIAKOBBIN HOMEP JIEHEKHOI0 IOTOKA, HaunHas ¢ 1aTel onpenenenus CUA;

T(n) - koamuecTBO AHEH oT maTel onpeaenenus CHA 10 gaTel n-oro AEHEXKHOIo MOTOKa. B

JaTy MOTaIIeHUs JICHSKHOTO moToKa 3HaueHue T(n)=0;

1.3.

R(T(n)) — Oe3puckoBas ctaBka Ha cpoke T(n), ompenensiemMas B COOTBETCTBUHU C MOPSIKOM,
YCTaHOBJICHHLIM B pa3Jiciic ((TepMI/IHI)I " OPCACIICHUA,

PD(7n) (Probability of Default, BeposTHOCT nedosita) — BEPOATHOCTb, C KOTOPOW
KOHTpareHT B TeueHue T(N) AHEH MOXKET OKa3aThCs B COCTOSHUHU jaedosita. BeposTHOCTH
nedonta PD(T(n)) ompexmesnsieTcss ¢ yd4eToM IOJIOKEHH, YCTaHOBJICHHBIX B pasuene 4
Hacrosuero [punoxenns.

LGD (Loss Given Default, morepu npu OGaHKpPOTCTBE) — J10JII OT CyMMBbI, HOJBEPKEHHOM
KPEAUTHOMY PHCKY, KOTOpasi MOXKET OBITh TOTEpsiHa B Ciy4ae jaedoira KOHTpareHra.
Omnpenensiercs B COOTBETCTBHM C MOPSAIKOM, YCTaHOBJICHHBIM B pas3felie 5 HacCTOAIIETO
[Ipunoxenus.

[IpoMexyTouHbIE 3HAYEHUS pacueTa MPUBEICHHOW CTOMMOCTU MMl KaXKJIOTO JEHEKHOTO
MMOTOKA, CKOPPEKTUPOBAHHBIC HAa BEJTMYUHY KPESTUTHOTO PUCKA, HE OKPYTIISTIOTCSI.

Jlna HeobecneueHHOU  3A0071MHCEHHOCMU, O00bEOUHEHHOU 6 nopmeenb 00HOPOOHOU
3A00/ICCHHOCMU, A mMaKyce O 3A00/1)ICCHHOCMU, O00eCHEeUEeHHOIl 3aA/1020M  JHCUNOI
Hedguncumocmu (B ciydyae HaIW4Yus odecriedeHus B pazMepe (110 JaHHBIM OTYeTa HE3aBUCHMOTO
OLICHIIIMKA) HEe MeHee, yeM Ha 80% OT HOMMHAIBHOW CTOMMOCTH 3aJJ0OJKEHHOCTH, ONpeaeIsieMOit
Kak CyMMa (haKTHUYECKOW 3aJ0/DKEHHOCTH W HAYUCICHHBIX IMPOICHTOB HA JaTy OLEHKH) JIJIs
orteHkn ucmonp3ytotcest BenmnunHa Cost of Risk (COR), paccumTanHas MO COOTBETCTBYIOIINM
KPEIUTHBIM TOPTQENsIM aHAIOTUYHOW 33/J0JDKEHHOCTH OaHKOB, YKazaHHBIX B Paszmeme 9.
Benuunna COR He u3MeHsieTcs o Mepe MPUOIMKEHHSI K CPOKY TOTalleHus 3a10JKeHHOCTH. J{7st
OIICHKU HCTOJb3yeTcs ¢Gopmyna, ykasaHHas B 1. 1.2 Hactosimero [lpuioskeHusi, B KOTOpOW
kaxxnoe npousseaenue (PD(T(n))* LGD) 3amensercs na COR. Ilokazatens COR onpenensiercs B
COOTBETCTBHUH C TMOPSIKOM, YCTAHOBIICHHBIM B pazjiene 6 Hacrosiiero [Ipunoxenus.

B nmoptdens ogqHOpOAHON 3a10KEHHOCTH «ITOTPEOUTENBCKHE KPEAUTHD MO (HU3UIECKUM JTHIIAM

OGBCI{HHﬂCTCH BCsS HeoOecIeueHHAs 3a10JDKCHHOCTD.

Y B ciydae ncnons3oBanmst mokasarens Cost of Risk (COR) uist OLEHKH KPEIHTHOTO PHCKA KOHTPATCHTA, [IPOU3BEICHNUE
PD*LGD 3amensiercs Ha mokasatens COR.



2.  OHEHKA AKTHUBOB. OBECHEHEHHUE BE3 JIE®OJITA.

2.1. Tlpu BO3HUKHOBEHHH COOBITHS, BEAYHIETO K OOCCICHCHUIO, CHPABEOIUGAl CHIOUMOCHLD
00/1208b1X UHCMPYMEHmMO6 (B Clydae OTCYTCTBHS II€eH aKTHUBHOI'O OCHOBHOI'O pPbIHKA Ha JaTy
onpenenenuss CHA u 1eHbl, pacCUMTaHHON HAOII0JaeMBIMU UCTOYHUKAMH WHQpOpMAIUH (B T.U.
HKO AO HPJ/I), mo3BoJsiroIIei onpeaesiuTh CIpaBeIIuBYI0 CTOMMOCTh Ha JaTy OIpPEACIICHHS
CYA), B TOM yucle JEHEXHBIX CPEICTB Ha CUYETaX M BO BKJIAJIax, CIpaBeJIMBas CTOMMOCTb
NeOUTOPCKON 3a/I0JDKEHHOCTH, B TOM YHMCJE IO 3aiiMaM, ompenensieTcs B COOTBETCTBHH C
METOJIOM KOPPEKTHUPOBKH CITPABEIIUBON CTOMMOCTH 10 (hopmyIie, yKkazaHHOU B 1. 1.2.

2.2. CoObITHS, BeAylIHe K 00eCeHeHUI0:

2.2.1. B omnowenuu wopuduyeckux auy

2.2.1.1.

2.2.1.2.

2.2.1.3.

2.2.14.

2.2.15.

2.2.1.6.
2.2.1.7.

Yxynmenue (GUHAHCOBOTO TMOJOKEHUS KOHTpAreHTa, OTPa3HMBIIHMECS B JOCTYITHOM
(UHAHCOBOW OTYETHOCTH, 2 UMCHHO CHI)KCHHE CTOMMOCTH YHCTHIX aKTHBOB Oolice
yeMm Ha 20%.

CHuXeHue KpeIuTHOro pedTHHIa, — B Cilydae HaJuuus pEeHTHHra pPEeUTHHIOBOIO
areHTCTBA, BXOASLIMX JIMOO B peecTp KPEOUTHBIX PEHTHHIOBBIX areHTCTB, JINOO
peectp (uaMamOB W TPEACTABUTEIHCTB HHOCTPAHHBIX PEUTHHIOBBIX areHTCTB,
nyonukyemblx Ha caiite banka Poccunm (32 uckiIroueHHMEM ciy4yaeB, Korja
KOHTPAareHTy IPUCBOCHBI PEUTUHIY HECKOJIBKUX PEUTUHIOBBIX areHTCTB U CHUYKECHUE
peTUHIa He SABISEeTCA CIEJICTBHEM YXYALICHHS KPEIUTOCIOCOOHOCTH 3MUTEHTA, a
TaKXKe IS 3aJI0JDKCHHOCTH B PYOJISIX CHIDKEHHE PEHTHHra B MHOCTPAHHOH BaJIoOTe,
HaIpUMep, eCII OHH OOYCIIOBIICHBI YXY/IICHUEM CTPAHOBOW OILGHKH KOHTpPAreHTa).
Takoe pemenne o¢GOpMIIIETCS MOTHBHPOBAHHBIM CYXKJIEHHEM YTIPaBISIOIICH
KOMIIaHUH.

AHaNOrMYHO MPUMEHSETCS yXYIUIEHHE MPOTrHO3a PEUTHHIa JIMOO OT3bIB pPEHTUHIA B
cllyya€ H@JIWYMs OSKCIEPTHOTO (MOTHUBUPOBAHHOIO) CYXXICHMS  YIPAaBISAIOLIECH
KOMITaHUH.

Pe3kuii pocT 10XOIHOCTH JTF000TO JIOITOBOTO HHCTPYMEHTA SMHUTEHTa (0oJiee ueM Ha
25% 3a mocneaHue 5 TOPrOBBIX AHEH MPU OTCYTCTBUU pocTa AoxonHoctu OD3 u mpu
OTCYTCTBHUH POCTAa JOXOJHOCTH AHAJIOTHUYHBIX O6J'IPIF3HI/II>1 SMUTEHTOB 0O0JIee YeM Ha

10%).

OT3bIB  (aHHYJIMpPOBAaHME) JIMIIEH3MM Ha OCYIIECTBICHHE OCHOBHOTO BHJA
NeSITeIbHOCTH (32 UCKIIIOUEHHEM CydaeB, KOT/ia JIUIEH3Us cAaeTcsi 10OpOBOJIBHO).

HcuesHoBenne aKTHBHOTO PBIHKA  JJIA q)HHaHCOBOFO aKThBa B PE3YyJIbTATC
(UHAHCOBBIX 3aTpPyAHEHUH OSMUTEHTa (NP OTCYTCTBUM II€HBI, PACCUUTAHHOMN
Ha0JII0/JTaeMBIMU JOCTYITHBIMU UCTOYHHKAMU MH(pOpMaIuy, yKa3aHHbIMH B [IpaBuinax
onpeaenenus CYUA, nmo3Bossmoomeld ONpefesnTh CIPaBeUIMBYI0O CTOMMOCTh Ha JaTy
onpexaenenus CHA).

Hanu4ue npu3HaKkoB HECOCTOSATEIBHOCTH (OaHKPOTCTBA).

JJ14 3a105KEHHOCTH 110 3aiiMaM, KpeauTaM, (PMHaHCOBBIM MHCTPYMEHTaM — CTaBIIMH
00111en3BeCTHBIM 1e(hOJIT IO 0053aTENBCTBAM XOJIMHIOBOM KOMIIAHUU WK 1€(hOJIT IO
nyOJIMYHOMY JOATY KOMIAHHWM TpyNmbl® K KOTOPOM NPHUHAUIEKUT KOHTPAreHT, B

15
B tom umcne coorBerctBuu co cT. 3. d3 Nel27 «O HecocrosTenbHOCTH (O0aHKPOTCTBE)», PACCMOTPEHHE CYJIOM MO
CyIIECTBY 3asBICHUI 0 OaHKpoTcTBe M T.A. DakT momaum 3asBIeHHS O OAHKPOTCTBE HE PACCMATPUBAETCS KaK NMPU3HAK

0aHKpPOTCTBA.

'® TomsiTie rpynmbI CBS3AHHBIX JHI/KOMIIAHHHM BBOJMTCS MO AHAJOTHH CO CT. 64 @3 Ne86 «O IlentpansHom GaHke
Poccuiickoit @eneparun (banke Poccum)»



cJIydac MmpoaOJIKCHUA OGCHy)KI/IBaHI/IH A0Jira CaMUM KOHTpPArcHTOM IIOCJIC CO6BITI/ISI
nedonra.

2.2.1.8. Jlns HeobOecredeHHONW 3aJI0JDKEHHOCTH 10 3aiiMaM, KpeauTaMm, (UHAHCOBBIM
WHCTPYMEHTAM — PE3KUH POCT JOXOJHOCTH IO ITYOJUYHOMY JIONTY KOMITAaHUHA
TpyNmbl, K KOTOPOW MPUHAIICKHUT KOHTPArEHT (32 HMCKIIIOUYEHHUEM CIIydaeB, KOrja
KOHTpPareHT WMeEEeT IMYyOJMYHbIE KOTHPOBKH aKIIMi, JOJTOBBIX O00S3aTEIbCTB WM
MPOU3BOJHBIX HMHCTPYMEHTOB W OTH KOTHPOBKM HE TIOKA3bIBAIOT MPHU3HAKOB
obOecIleHeHMS ). Ypasnstomas KOMITaHUS Ha OCHOBE AKCIIEPTHOTO
(MOTMBUPOBAHHOIO) CYXJIEHHS ONpPENENseT BIUSHUE POCTAa JOXOJHOCTU IIO
MyOJUYHOMY JOJTY KOMITAHWHM TPYIIIBI, K KOTOPOH MPUHAJJIC)KUT KOHTPAreHT, Ha
KPEAUTOCTIOCOOHOCTh KOHTPAreHTa.

2.2.1.9.

2.2.2. Bomunowenuu gpuzuueckux auy

2.2.2.1. TlosiBnenue y Ympapistomeid KOMIOAaHWA WH(GOPMAIMKA O CHIKEHHH BO3MOXXHOCTH
¢usnueckoro nuua oOCTyXHBaThb o00s3aTenbcTBa (MOTEpss pPalbOTHI, CHIKEHUE
3apabOTHOM TUIATHl MM MHOTO PAcIONIaraeMoro JI0X0Ja MOTEPs. TPYIOCIOCOOHOCTH,
yTpara Wi OOecCIieHeHHEe COOCTBEHHOCTH, SIBIISIONICHCS OJHUM W3 HCTOYHHUKOB
J0X0/1a (PU3HYECKOTO JIHIIA).

2.2.2.2. lTlosiBnenue Yy VYmpapisiouied KoMnaHuu uWHGOpManUd 00 HCIOIHUTEIHLHOM
MPOU3BOJICTBE B OTHOIICHWH (DU3MUECKOTO JIMIIA B OO0bEeMe, BIMSIONIEM Ha
CIOCOOHOCTH u3NHIa 00CTYKUBAaTh CBOM 00s13aTENbCTBRA.

2.2.2.3. TlosiBienue y Ympapisionied KoMIaHUM WH(OpMAIMKA O BO3OYKIEHUU YTOJIOBHOTO
JieNia B OTHOIICHUU (PM3MUYECKOTO JIMIA WM OOBSBICHUU €T0 B PO3BICK.

2.2.3. B omnowenuu puzuyeckux u 10puduiecKux auy

2.2.3.1. HapyuieHue cpoka HCIOIHEHUS 00s3aTENbCTB Ha MEHBIIUNA CPOK, Ye€M OIpe/IeIeHO
VYnpapistomeii KoMnaHued Uil OpuU3HaHUSA JedoaTa, HO OONbIIMM, YeM s
MIPU3HAHUS JEOUTOPCKOM 3a/10JDKEHHOCTH ONEPAIMOHHON (TeXHUYECKUH edonT) win
OoNbIINI, YeM JONMyCTUMOE HapylIeHHe CpPOKOB HCIOJHEHUs 005A3aTeNbCTB I10
3aiimam B coorBercTBUM ¢ pasgenom 10 Hactosumx Ilpasun. Ilpu  sTom
VYnpapisomas KOMIIaHUS UMEET NpaBO HE CUUTATh OOECLEHEHHOM 3aJ10JKEeHHOCTh
(kpoMe 0053aTelabCTB MO ONEpalusiM Ha pBIHKE peno U ¢ IPOU3BOJHBIMU
MHCTPYMEHTAaMH), MPOCPOUYEHHYIO Ha OJMH [€Hb, B ClIydae HaJu4us JIOKYMEHTOB
(Komuit  JIOKyMEHTOB), CBHJIETEILCTBYIONIMX O CBOEBPEMEHHOM HCIOJIHEHUH
00s3aTeNnbCTB;  pelieHne o0  OTCYTCTBUM  oOeclieHeHus  odopmisercs
MOTHUBUPOBAHHBIM CYXJICHHEM YTIPaBISIOMEH KOMIIAHWK C TIPWIOKEHUEM KOIHU
HOJTBEPXKIAIOIINX JTOKYMEHTOB.

2.2.3.2. TlpenocraBiieHHuEe KPEAUTOPOM YCTYNKH CBOEMY 3a€MIIHKY B CHIY YKOHOMHYECKUX
NOPUYMH WM JOTOBOPHBIX YCJIOBMM, CBS3aHHOM C ()MHAHCOBBIMU 3aTpPyJHEHUSMHU
ATOTO 3aeMIIUKA, KOTOPYI KPEIUTOP HE MPEIOCTaBUI Obl B MHOM ciy4ae (B TOM
quciie PECTPYKTYpHU3alus 3aJ0/DKEHHOCTH C YMEHBIIEHHWEM CTaBKH, MPOJIOHTaluen
3aJI0JDKEHHOCTH MJTM OTCPOYKOM BCEX MITM YACTH TUIATEkKEN ).

2.3. B cinydae, ecnu npu MPOBEACHWHM MOHUTOPHHIA CTAHOBHUTCSA JOCTYNMHOW HHMOpMaIus o
MpHU3HaKax 0OeCleHEeHus], CTIpaBeAJInBas CTOUMOCTh KOPPEKTUPYETCs Ha JaTy, MO COCTOSIHUIO Ha
KOTOPYIO 1aHHasi UH(OpMaIys cTaia JOCTYITHOH.

17
Haan/IMep, HCIOJHUTEIBHOEC ITPOU3BOACTBO HA CYMMY 0oJiee YeM MOJIOBHHA MECIYHOTO J0xoaa (1)I/I3J'II/IHa.



2.4.

2.5.

B cnydae ncnonbp3oBaHMs JaHHBIX CTOPOHHHUX OpraHu3aiuii (6ankoB) o croumoctu pucka (COR)
U1 mopT¢enelt 3a10JKEHHOCTH UCIOIb3YIOTCA KPUTEPUH, aHAJIOTUYHbIE KPUTEPUAM OaHKOB JJIS
OTHECEHHMS KO BTOPOM CTaJUH.

Oﬁecuene}me 10 PA3/IMIHBIM AKTUBaM, OTHOCAIIUMCH K KOHTPAreHry.

251 B cinydae BO3HMKHOBEHHsSI OOECICHEHHMS IO OJHOMY AaKTHBY OCTaJbHbIE aKTHUBBI,
OTHOCSIIHECS K KOHTPAreHTYy, TaK )K€ CYUTAOTCS 00CCIICHCHHBIMU'®

2.5.2. TlopyuuTenbCcTBa M TapaHTUH KOHTpPAreHTa ¢ MpHU3HAKaMH OOECICHCHUs MPUHUMAIOTCS B
pacyeT ¢ y4eToM OOECIICHEHUS.

2.6.

2.6.1.

2.6.2.
2.6.3.
2.6.4.

2.7.

MOHUTOPUHT NPU3HAKOB 00€eCIeHEeHUs

MOHI/ITOpI/IHF 110 (bHHaHCOBOﬁ OTUCTHOCTH - HC IIO3XKEC YEM 4YECPE3 1 MECHL ITOCJIC ITOABICHUSA

TAaKOM OTYETHOCTH, HO HE pexke, ueM 1 pa3 B nmoaroaa st otuetHoct o PCBY u 1 pa3 B
rona gig oraetHocTH 1o MCDO.

MOHMTOPHHT MO PHIHKY LIEHHBIX OyMar MpoBOJUTCS Ha €KEIHEBHON OCHOBE.
MoHUTOPUHT MO (PU3UYECKUM JIMIIAM TPOBOAUTCS HE PeXke, ueM pa3 B 6 (11eCTh) MECALIEB.

MOHMTOPHHT 110 AAHHBIM IO CYJEOHBIM pa30HpaTeNbCTBaM MPOBOJIUTCS HE PEXE, UEM pa3 B

Mecs. B cinydae manoit 3HaunMocTu aktuBa no otHomeHuto kK CHA (menee 0.1% ot CHA)
u 1o cymme (mMenee 100 000 py0.) MOHUTOPUHT IPOBOJUTCS pa3 B KBapTall.

Bbixoa U3 cOCTOSIHUSA OﬁeCHeHeHHﬂ.

2.7.1. B omuowenuu ropuduueckux auu

2.7.1.1.

2.7.1.2.

[ obecuieHeHrs U3-3a MPEBBILICHHS TOPOTrOBBIX 3HAYEHUH - B Cilydae MpeKpalieHus
NPUBEIIET0 K OOCCIHEHCHHUI0 HapyIICHUS TOPOTOBBIX 3HAYCHUH (DUHAHCOBBIX
MoKa3arejel B TeueHUEe JABYX KBapTalOB (AHAJIU3UPYETCS OTUYETHOCTh KaKJIbIX
cocemqHuX KkBapranoB). I[Ipu OTCyTCTBMM KBapTaldbHOW OTUETHOCTH — B Ccllydae
MpEeKpalleHus] MPUBEIIIET0 K O0OECHEHEHUI0 HapyIIeHUs TMOPOTOBBIX 3HAYCHUMN
(bUHAHCOBBIX MOKa3areneil B Teuenue 1 (o1HOTO) roja.

Jns obeclieHeHus: M3-3a TOHIDKEHUS PEUTHHTa - B ClIy4ae MOBBIIICHUS pPEUTHHTA
KOHTpareHTa, KOTOPBIA paHee OBUT TIOHWKEH, JIMOO COXPAaHEHUS pEUTHHTA CO
CTaOUITBFHBIM MIPOTHO30M B T€UEHHE CPOKa HE MeHee 12 MecsIeB.

Jlns obecuieHeHus N3-3a OT3bIBA PEUTHUHTA!

- IPY HAJIMYUHU PEUTUHIOB HECKOJIBKUX PEHTHUHIOBBIX ar€HTCTB: B CIIy4ac MOBBILICHMUS
T000r0 NENHCTBYIONIEr0 PEUTUHTa SMUTEHTA/3aeMINKA, JINOO COXpAaHEHHS pEHTHHTA B
TEYeHUEe CpoKka He MeHee 12 wmecsueB, JuOO TNPUCBOEHHS pPEUTHHra JIpYyruMm
peﬁTHHFOBBIM ar€HTCTBOM.

- IPY OTCYTCTBUM PEUTHHIOB JPYTUX PENTHHIOBBIX ar€HTCTB: IO MPOIIECTBUU CPOKA
He MeHee 12 MecsueB, JAMO0 TPUCBOEHHE pEUTHHra JAPYTUM PEUTHHTOBBIM
areHTCTBOM.

18 Kpowme ciyuaes
HaJIMYHsI PHIHOYHBIX KOTUPOBOK I10 TOPIYEMOH 3310JDKEHHOCTH KOHTpAreHTa/SMUTEHTa,

HE3HAYMTENIbHOM 10 pasmepy (Menee 1% ot oOmeit 3agomkeHHoctn U Menee 0.1% or CYA ¢onna)
3aJI0JDKEHHOCTH, OCIIapUBAaeMOi KOHTPAreHTOM — 10 MOMEHTA MOJIYYCHHUS UCTIOTHUTEIHHOTO JINCTA;

ocriapuBaeMoM 33J0JDKEHHOCTH TI0 TIEHAM | mTpadaM — 10 MOMEHTA MOJTyYeHHS UCTIOTHUTEIFHOTO JINCTA.



2.7.1.3. llna obecuieHeHUs H3-32 PE3KOr0 pOCTa JIOXOAHOCTH MO TOPTYEMBIM JIOJITOBBIM
WHCTPYMCHTAM OJMHTEHTa — B Cjydac BO3BpAIICHHUS CIPEIOB 110 OOJIUTaIusIM
sMuUTeHTa K G-KpUBOH K MPEKHUM YpOBHSIM (OO YPOBHSIM KOMITAaHUH, KOTOPBIE 10
MOMEHTa 00eCIICHEHHUS TOPTrOBAIKCH C OJIM3KUM CIIP310M K G-KpHBOii™).

2.7.1.4. Jlna obecuieHeHUs W3-3a MOTEPU JHMIICH3UM — B CIy4ac BOCCTAHOBJICHUS JIUIECH3UU
aM00 TONyYeHUS JIMLEH3UHM Ha 3TOT K€ WM WHbIE BUIBI JESATEIbHOCTH; BBIXOJ U3
COCTOSTHUSI OOCCIICHEHUS BO3MOKEH TOJIBKO B CIIy4ae IMOJIyYCHUs HE MEHEEe UYeM JIBYX
KBapTaJbHBIX OTYETOB WJIM T'OJIOBOTO OTYETa O AEATEIHbHOCTH KOHTpAreHTa B HOBOM
KauecTBe, MpPU OSTOM B JEATEIBHOCTH JODKHBI OTCYTCTBOBATh HWHBIE MPU3HAKU
o0eclLieHEHUS.

2.7.1.5. Jlna oOecueHeHUs] W3-3a HCUE3HOBEHHMS AaKTHUBHOTO pbhIHKA H3-32 (UHAHCOBBIX
npobiaeM SMHUTEHTa (B OTCYTCTBME ILI€HbI, pAcCUYMTaHHOW  HaOIH0aeMbIMU
JOCTYITHBIMU HMCTOYHUKAaMH WH(pOpManuu, ykazaHHeIMH B [IpaBuiax ompeneneHus
CYA, nozBossiromieil onpeAeauTs CIpaBeAJuBYI0 CTOMMOCTb Ha JIaTy OIpeaesICHUs
CYA) — B ciiyyae BOCCTAaHOBJIEHUS aKTUBHOT'O PhIHKA U OTCYTCTBUSI MHBIX IIPU3HAKOB
o0eclLieHEHUS.

2.7.1.6. [lna obecrieHeHUs1 M3-3a HAJIMYMSA MPHU3HAKOB OAHKPOTCTBA — B CIydae OTCYTCTBHS
IPU3HAKOB OAHKPOTCTBA B TEUEHUE CPOKA HE MeHee 6 Mec.

2.7.1.7. ns Bcex ciydaeB - B Cly4yae HM3MEHEHHMS COCTaBa AakI[MOHEPOB, KOTJa HOBBIC
aKIMOHEPHI CYLIECTBEHHO YIIYYLIalOT OLEHKY BO3MOXHOHM MOJIECPKKH KOHTpareHTa.
JlanHoe neiicTBHE JODKHO OBITh OOOCHOBAaHO MOTHUBUPOBAHHBIM CYKICHHEM
VYnpapistomeil KOMITaHUH.

2.7.2. B omnowenuu ¢puzuueckux auy

2.7.2.1. llna oOecueHenuss u3-3a MHGOpMauu 00 yXYAUICHUH IUIATEKECIOCOOHOCTH — B
cIy4ae TIONy4eHHs WH(GOpPMAMK O BOCCTAHOBJICHHH ILIATSIKECIIOCOOHOCTH U
COXpaHEHHH ITOTO CTaTyca B TCYCHUE CPOKA HE MEeHee 6 Mec.”

2.7.2.2. Jlna obecrieHeHUs U3-3a UHPOpPMAIK 00 UCIIOJHUTEIHHOM MIPOU3BOJICTBE — B CIIydae
MOTAIICHHS 33/I0JDKEHHOCTH TI0 UCITOJTHUTEIIBHOMY TTPOU3BOJICTRY.

2.7.3. B omuowenuu ropuduueckux u puzuueckux auy

2.7.3.1. lis obecrieHeHUS W3-3a HAPYIICHUS CPOKOB HCIIOTHCHHS O0S3aTEIILCTB — B CITydae
MOJTHOTO HWCIOJHEHUS! MPOCPOUYCHHBIX O00S3aTENBCTB U HE MEHee 4eM 6 MecsIeB
00CITy>)KMBaHUS 33JJ0JDKEHHOCTH 0€3 MPOCPOUEK, MPEBBIIIAIONINX CPOK, MO3BOJISIOIINN
OTHOCHUTbH 33/I0JDKEHHOCTh K OTEPAIMOHHON (MU MPEBBIMIAIONIIUX CPOK JOMYCTHMOTO
HapyIICHHUs HUCIOJHEHUs] 00s3aTeNIbCTB MO 3aliMaM, YCTaHOBJIEHHBIH B paznene 10
[IpaBun). B cnyuae Hanuuus JTOKYMEHTOB (KOMUN JOKYMEHTOB) O CBOEBPEMEHHOM
WCIIOJTHEHUH 0053aTeNbCTB U PEabHOM UCIIOTHEHUHU 0053aTeNIbCTB B TEUCHHE 3 THEH
MocJie HACTYIUICHUS CPOKAa KOHTPAreHT TaKkKe MOXKET OBITh BBIBEICH U3 COCTOSHUS
oOeclieHeHUs, JaHHOE JEeHWCTBHE JODKHO OBITh OOOCHOBAaHO MOTHBHUPOBAHHBIM
CYKJIEHHEM Y IIPABIIAIOIICH KOMIIAHUU.

2.7.3.2. Jlna oOecrieHeHUs] M3-3a PECTPYKTYPU3ALUU B TIONB3y KOHTpareHTa — B Cllydae
MOJTHOTO TMOTallleHUsI PECTPYKTYPUPOBAHHOM 3310JDKEHHOCTH (KpOME CIIydaeB, KOrjia
OJTHOBPEMEHHO C TIOTAllICHHEM BO3HHMKAET HOBAs 3a/I0JDKCHHOCTH) M OOCITY)KWBaHUS
npoueit 3aJ0JDKEHHOCTH 0€3 PEeCTPYKTYpH3aluid U MPOCPOUYEK, MPEBBIIIAIONIUX CPOK,
MO3BOJISIOIINN OTHOCHTH 3aJI0JDKEHHOCTh K OIEPAIlMOHHOH, B TEYEHHUE CpOKa HE
MeHee 3 MecsiIia ocJye MOraeHusl peCTPyKTYpUPOBAHHOMN 3310JKEHHOCTH.

9 Cnipoxt onpenensiercst Kak pasHMIA MEX/Ty JOXOJHOCTBIO 0OMrari 1 G-KpUBOil Ha CPOK, PABHBINH MOIH(HIAPOBAHHOI
JFOPAITAH OOJIUTAIIHH.

 Hanpumep, yBoIbHEHHE 63 TIEpexo1a Ha HOBYIO paboTy SBISETCS IPH3HAKOM OOECIEHEHHs, PH YCTPOICTBE HA HOBYIO
paboTy 3a10JDKEHHOCTh 3aeMIIUKa TIEPeCTaHET CYUTATHCS 0OECIIEHEHHO uepe3 6 Mec.



O

2.7.3.3.

2.7.3.4.

B cnyuae mnonydyeHus HWHPOpPMALMU O MpPEKpalleHUH CyaeOHOro/yroloBHOTO
HpeciieIoBaHus KOHTPAreHTa IyTeM OIpaBAaTeIbHOTO IPUTOBOPA JINO0 MPEeKpaIeHHs
nena. [Ipu 3ToM B ciayyae MHUPOBOIO COTJIAIIEHUS MEXAY KOHTPAareHTOM M HMCTIIOM
VYupapnsromas KOMIaHus 00s3aHa INPOBECTH OIEHKY (HMHAHCOBOTO COCTOSIHUSI C
Y4ETOM M3BECTHBIX WJIM MPEAINOJIaraeMbIX yCIOBUH MHUPOBOTO coriamieHus. [lannoe
JECTBHE TOJDKHO OBITH 0OOCHOBAHO MOTHBHMPOBAHHBIM CYKACHHEM Y IIPABIISIONICH
KOMITaHUH.

Jlns 00s13aTeNbCTB KOHTPAreHTa, KOTOPhIE CTaly OOECIIEHEHHBIMU H3-3a HapyIICHHS
yCIOBUIl OOCITy)XUBaHMS IO JPYTUM 00s3aTeIbCTBAM KOHTPAreHTa, — B Ciydae
HOTAlICHUs]  PECTPYKTYPHUPOBAHHONH WJIM  NPOCPOYCHHOW  3aJ0DKCHHOCTH U
OoOCITy’)KMBaHUsI BCEH Mpoyel 3aJ0DKEHHOCTH 0e3 HapylIeHWH yCIOBHHA WK
pPECTPYKTypHU3allMii B TEYEHHE BCETO IMEpHoJa A0 IOTrameHus U 6 MecsueB Iocie
HoTrameHust MpoOJIEMHOHN 33/10JKEHHOCTH.

peanu3alMM  YKa3aHHbBIX  COObITMM  VYmpasisiomas — KoMOaHus — MH(OpMuUpyeT
Criennanu3upoBaHHBIN JEO3UTAPUIL.

2.8. Pacuer cnpaBeJINBOH CTOMMOCTH aKTHBA

2.8.1. CnpaBemnuBasi CTOMMOCTh aKTHBa TP BO3HUKHOBEHHWH TPU3HAKOB OOECIICHEHUS
OTpeseNsieTCss IO METONy NPHUBEICHHON CTOMMOCTH OYAYIIMX JIEHEXKHBIX IOTOKOB,
YUYUTHIBAsE KPEAUTHBIE PUCKU 4Yepe3 KOPPEKTHPOBKY JEHEXKHBIX IOTOKOB MO (opmyiie,
ykazaHHoi B 1m.1.2. ¢ ydetom OcoOeHHOCTEH pacueTa CHpaBeUIMBOW CTOMMOCTH IS
HEKOTOPBIX BHJIOB OOECHEUYEHHON 3a/l0JKEHHOCTH, W3JIOKEHHbIX B paszzaene «OoOuue
MOJIOXKEHUsT» Hactosmero [Ipunmokenus, . BepostHoctu aedonra PD(Tn) m cpoxku Tn
OIPEAEIAIOTCS C YyUETOM I0JIOXKEHUH, YCTAaHOBIIEHHBIX B paszene 4.

2.8.2.

HpI/I OTCYTCTBHUU I/IH(bOpMaI_II/II/I JJIA HHOH OOCHKKM B Ka4dYCCTBC CpOKa IJI1 IIOraliCHHsA

IPOCPOUYEHHON YacTW MCHOJB3yeTcs cpok | aeHb. MHOW CpOK MOXKET OBITh yCTaHOBIICH
9KCHEPTHBIM (MOTHUBUPOBAHHBIM) CYKICHHUEM Y IIPABIAIOLIEH KOMIIAHUY.

OIEHKA AKTUBOB, HAXOJALINXCA B COCTOAHUU JEPOJITA.

IIpeneabHble CPOKM MNPOCPOYKHM /s NPH3HAHMA JAedoJTa 10 Ppa3iIuYHBIM BHAAM
3a0/5KeHHOCTell KOHTpareHToB nepex ITU®

JeduTopckasi 3a10/1:KeHHOCTH/00513aTeIbCTBA

Cpox
KOHTPAreHTOB

O06s3arenbpcTBa O OOIUTAUAM POCCUHCKUX/MHOCTPAHHBIX

AMUTEHTOB*

7 pabouux JTHEH JJIs1 POCCUUCKUX
smuTeHTOB/ 10 pabounx e ans
WHOCTPAHHBIX SMUTEHTOB

O0s13aTeNbpCTBA IO BBIIUIATE TOXO0AA IO JOJIEBBIM aKTUBAM
POCCHICKUX / HHOCTPAHHBIX YMUTEHTOB

25pabounx jHeH

O0s13aTeNbCTBA MO 3aiiMaM/KpeIuTaM FOPUIAYECKUX JTUI] 30 xajeHIapHBIX JTHEH

Ob6s3arenbpcTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE
ITPOU3BOJHBIX UHCTPYMEHTOB, peIHKE PEITO

5 pabouux aHei

Wnas 3ag0mkeHHoCTh pusndeckux (B T. 4 UII) u ropuanueckux
muy nepexn IO

90 xajeHIapHBIX JTHEH

2 I[aHHI;Iﬁ CPOK HCHOJIB3YETCS TOJIBKO B CJIydac HaJIM4us COO6HI€HPII7[ OT OMHUTCEHTA, areHTa WJIW HUHBIX YIIOJTHOMOYCHHBIX
JIMIT O HAMEPCHUU HUCIIOJTHUTH 00s13aTensCTBa B ONMDKalIme JAHU, T.C. O TCXHUYCCKOM XapaKTEpe MNPOCPOUYKH. B cj1ydae
OTCYTCTBHS TaKUX COO6III€HI/II71 mbo B ciyyace OOBSIBICHUS O ,HG(I)OJ'ITG ,Z[e(l)OJ'IT CUMUTACTCA HACTyIUBLIUM CO JHA,
CJICAYIOMICTO 3a YCTAHOBJICHHBIM CPOKOM HCITIOJTHEHUS 00513aTEILCTB.

2 ﬂaHHHﬁ CPOK HUCIIOJB3YCTCA TOJBKO IPXU HAJIUINU COO6H.I€HPIﬁ O BBIIIATC TUBHJCH0B OMUTCHTOM.




3.2. B oTHomeHMM HOpUANYECKUX JHUL 1e(0JTOM M NPUPABHEHHBIMH K HeMY COOBITHMAMH
SIBJISIIOTCS CJIeAYIOIIHe COOBITHS:

3.2.1.

3.2.2.

3.2.3.

3.2.4.

3.2.5.

3.2.6.

3.2.7.

HapymieHuss KOHTpareHTOM YCJIOBHUW TMOTAIICHHs MM BBIILIATHI MPOLEHTHBIX JOXOOB IO
aKTHBY, a TaKXe JIF0OOro MHOTO 00s3aTeNbCTBA KOHTpPAreHTa Ha CPOK B COOTBETCTBUU C
omnpezaeneHueM Jnedoiita, B ciaydae eCIM JaHHas WHEGOpMAaNUs NPSIMO HIH KOCBEHHO
HaOro1acMa.

Heucnonunenue o00s3aTenbcTBa KOHTPAreHTOB, B TOM YHCJE [0 BBIIUIATE KYINOHOB U
TMBHJICH/I0B B MHOCTPAHHON BAIIOTE, CUUTAIOTCA HAXOMSAIIUMHUCA B 1e(OTE B CIy4ae, €Clu
TaKo€ HEUCIIOJHEHUE BO3HUKIO B pe3yibTaTe AeHcTBUM (0e31eHCTBUS) MHOCTPAHHBIX
JENO3UTAPHO-KJIMPUHIOBBIX KOMITAHUM (B T. Y. MEXAYHApOAHBIX PACUETHO-KIMPHUHIOBBIX
neHtpoB «EBpoxnup bank», r. bproccens, nu «Kmupctpum bankunry», r. JlrokcemOypr),
MHOCTPAaHHBIX OAaHKOB WJIM HMHBIX CAHKIIMOHHBIX JEHCTBUH HHOCTPAHHBIX TOCYIApCTB U
(unun) perynaupyromux opraHos. /ledonT B OTHOIIEHHH caMOr0 KOHTpareHTa, B TOM YHCIIe
NepeKpECTHRIA eOAT MO ero MHBIM 0053aTeNbCTBAM, HE BO3HUKaIOT. OcobeHHOCTH
OLICHKH aKTHBOB B 3TOM CJIy4ae yKa3aHbl B 11.3.5.6.

O¢ununanbHoe OnyOJMKOBAaHUE B COOTBETCTBUU C (elepaibHBIMM 3aKOHAMHU W HHBIMU
HOPMaTHBHBIMU IIPaBOBBIMH akTamu Poccuiickoit ®epepanuu WIM WHOCTPAHHBIX
rocyaapcTB HH(POPMAIUHU O POCPOYKE HCIIOTHEHUSI YMUTEHTOM CBOMX 0053aTEIIbCTB.

Oq)I/IL[I/IaJ'IBHOG OHY6HI/IKOBaHI/Ie PECUICHUA O ITPU3HAHWK KOHTpPArcHTa 6aHKp0TOM;

Od¢ununanbHoe onyONIMKOBaHME PEUICHHs] O Hayajle MPUMEHEHUsI K KOHTPareHTy MpoLeayp
OaHKpOTCTBA — €O [JHsS OIYOJMKOBAHUS COOOIIEHUS [0 AaThl, NpEALIeCTBYIOIEH aTe
OIyOJIMKOBaHUS COOOIICHUSI 00 OKOHYAHUH MTPUMEHEHHS MTPOoIieTyp OaHKPOTCTBA.

OdunuanpHoe onyOoIuKoBaHUE HHPOPMAIMM O JMKBUAALUU IOPUAWYECKOrO IHUIA, 3a
HCKIIFOUEHHEM CIIy4aeB MOTJIOMICHUS ¥ MIPUCOSTUHEHUS.

IpucBoenue koutparenry pertunra SD (Selected Default) wiu D (Default) co cropomsr
PEUTHHIOBBIX areHTCTB.

OO6HapyxeHne KpeAUTOPOM HEBO3MOKHOCTH KOHTPAreHTa UCIOJIHUTE 0053aTeNbCTBA B CUITY
KaKuXx-11u00 OOCTOATENhCTB 0€3 TPHUHSITHUS CIEUUATIbHBIX Mep (Hampumep, peanu3alud
3aJora).

3.3. B oTHomeHun pu3NYECKHUX JUI K Ae(0JITy IPHPABHUBAIOTCA CJIeAYIOIIHNE COObITHS:

3.3.1.

3.3.2.

3.3.3.

3.3.4.

3.3.5.
3.3.6.

Hapymenust KOHTpareHToM — (U3WYECKUM JIMIOM YCJIOBHUH TMOTalleHHWs WM BBIILIATHI
MPOLEHTHBIX J0XOJ0B MO aKTUBY, cocTapistonieMy akTuBbl [IM®, a takke 11060ro MHOTO
o0s13aTeNbCTBAa KOHTpAreHTa, Ha Ccpok Oojiee, yeM ykas3aHo B 1. 3.1, B cilyyae ecii JlaHHas
uH(popMalys IpsIMO WK KOCBEHHO Ha0II01aeMa;

O(i)I/H_[I/IaJ'IBHOC OHY6HI/IKOBaHI/Ie pelieHus O MpU3HAHUU (I)I/ISI/I"ICCKOI"O Jr1ia 6aHKpOTOM.

Od¢ununanbHoe ONMyOJMKOBAaHUE pEHIeHHs O Hayale MPUMEHEHHUS K JHUIy MpoLexyp
0OaHKpOTCTBA — CO JHS OIYOJMKOBAaHUS COOOIIEHUS O AaThl, MpEAlIecTBYIOIIEH aTe
OITyOJIMKOBaHUS COOOIIEHNs 00 OKOHUYAHUH MPUMEHEHUS MpoLelyp OaHKPOTCTBA.

[Tomyuenue cBepeHuii 00 OCyX AeHUU (DPU3MUECKOTO JIHIA MO YTOJOBHBIM MPECTYIICHUSM
(kpoMe citydaeB OCYXACHHS Ha YCIOBHBIN CPOK).

HonyquHe CBEJICHUI 00 00BSBICHUN (bI/I3I/I‘-ICCKOI‘0 JIM1a nmpormaBuIum 0e3 BeCTH.

[Tosryuenue nHGoOpMaIUM O HACTYIUIEHUH CMEPTU (PU3HUECKOTO JINLIA.



3.4. Jedoar mo pa3iu4yHbIM AKTHBaM, OTHOCSIIMMCS K KOHTpareHty (pusmueckoMy Wi
OPUINYECKOMY JINILY)

3.4.1. B ciayyae BOSHHKHOBEHHS Ac(OITa MO OJHOMY aKTHBY OCTAJIbHBIEC aKTHBBI, OTHOCSIIUECS K
KOHTPareHTy, TaK >K€ CUUTAIOTCS HaXOIAIMMHCA B AePoiTe, U KOHTPAreHT CUUTAETCS
HAXOJAIIUMCS B JIeonTe (32 UCKIIIOUEHUEM CHTyaluu B 1m.3.2.1).

3.4.2. He obecrnieueHHBIC 3JI0IOM HEIBMYKMMOCTH, CTPAXOBKOH JTMOO 3aJI0TOM JIMKBHUJIHBIX IICHHBIX
OyMar TMOpPYYHTENbCTBA M TapaHTUH HaXoJsmierocs B JedoiiTeé KOHTpareHTa He
PUHUMAIOTCS B pacuer.

3.4.3. B ciywae HacTymieHUs COOBITHH, NPUPABHEHHBIX K Je(ONTYy, KOHTPareHT CUUTACTCS
HaXoJAUIMMCSA B COCTOSHUHM Je(oiTa, BCE AaKTHUBBI, OTHOCSIIUECS K HEMY, CUHTAOTCS
HaXOJAUIMMUCS B COCTOSTHUH Aedonra.

3.4.4. VYnpasisrouas KOMIAHHUs IPX MOHUTOPUHIE 33JOJDKEHHOCTH YYUTBIBAET MPUHAAIC)KHOCTh
KOHTpareHTa K rpymre KoMmrnanuii. [Ipx BO3HUKHOBEHUU COOBITHS J1eOoaTa y XOJIAUHTOBOU
KOMITAaHUH JTH0O y KITFOYEBBIX”® KOMIIAHUH TPYIIbI, K KOTOPOH MPUHAICKUT KOHTPAreHT, 1
NOJy4eHUH MHPOPMAIIMU 00 5TOM YTIPaBISIONIEH KOMIIAHHEH, KOHTPAreHT TaKKe CYUTACTCS
HaXOJAAUIMMCS B COCTOSIHUU AedoiiTa (3a UCKIIOYEHUEM CIydaeB, KOIrja KOHTPareHT UMeeT
nyOJIMYHbIE KOTUPOBKHU aKIIUH, JOJITOBBIX 0053aTENIbCTB WU IPOU3BOAHBIX HMHCTPYMEHTOB U
9T KOTUPOBKM HE II0Ka3bIBAIOT INPU3HAKOB OOECLEHEHMs, a TaKKe CIIydaeB, Koria
KOHTPAareHT IpPOJOJIKAET OOCIYKHUBAaTh JOJI IIOCJIE HACTYIJICHUS cOObITUS AedoaTta y
KOMITAaHUH TPYMIIbI, K KOTOPOW OH IPUHAJICKUT).

3.5. OuneHka akTuBa

3.5.1. Jlnst Bcex KJIAaCCOB aKTHBOB, HAXOJSAIIMXCS B COCTOSIHUM J1e(ONITa, CIIPaBEJINBAsi CTOMMOCTb
aKTHBa orpenesseTcs mo ¢popmyle, ykazanHo B . 1.2. ¢ yuerom nonoxenuii m. 1.3. u 1.4.
ITpu stom PD(T(n)) npunumarorcst paBHbiMu 1. [Ipu OTCYTCTBMU MH(pOpPMAIMU JUTS HHOM
OLICHKH B KayecTBE Cpoka jyis morarieHust 1(N) B ¢popmyie B m.1.2 wucnosib3yercs cpok 1
neHb. MHOM CpoKk MOXeT ObITh YCTaHOBJIEH Ha OCHOBE OOOCHOBAHHOTO JKCIIEPTHOIO
(MOTUBUPOBAHHOTO) CYXKIACHHS YTPABISIONEH KOMIIAHUM. 3aJ0JDKEHHOCTh (U3HUYECKUX
JIUII, OIlEeHUBaeMasl 10 HacTyIUIeHHus coObITHil nedonra ¢ ucnons3oBanueM Cost Of Risk, ¢
JaThl (BKJIIOYas) HACTYIIIEHUS 1eoTa Wik NPUPaBHEHHBIX K HEMY COOBITHI OLIEHUBAETCS B
obmem mopsiake, ¢ ucnonb3doBanuem PD u LGD. Ilpu srom, 3Hauenue PD ans takoit
3a/10JKEHHOCTU IPUHHUMAETCS paBHBIM 1.

3.5.2. B cnyuae Hanmu4usl KOTUPOBOK MYOJIMYHOTO J0JTa KOHTPAreHTa, HaxoAsimierocs B aedoire,
onienka Recovery Rate ompezensercs kak OTHOIIEHHE MOJTHOW LIEHBI (LI€HbI 3aKPBITHUS WU
pacueTHOW IeHbl MH()OPMAIMOHHBIX areHTCTB M HAKOIJIEHHOTO0 KYMOHHOTO J0X0/a) K
HOMHUHAITy J0JroBoro obs3arenbctBa, LGD B aTOM cityuae Oynet pasen (1 — Recovery Rate).
B cnydae Hanmuums y KOHTpareHTa Ooliee OJHOW MO3MIMU Jaoira (0OJIUranuu), MOpsSIoK
onpeneneHuss ~ Recovery Rate Ha oOCHOBe IIeH Takux OOJUTAIMi yCTaHABIMBAETCS
DKCIEPTHBIM MOTHUBHUPOBAHHBIM CYXKJICHHEM Yrpasisitomen komnanun Ponpa. JlaHHBIN
MOAXO0J HEMPUMEHUM [UIsl CIy4aeB OLIEHKH CYOOPAMHUPOBAHHOTO M BEYHOTO [0JITa, 3a
UCKITIOYCHHEM CTy4aeB HATMYHS KOTHPOBOK CAMOTO OLIEHHBAEMOTO 0053aTeIbCTBA.

3.5.3. B ciyuae, eciiu KOHTpareHT HaXOJAWTCS B COCTOSTHUU OAHKPOTCTBA!

3.5.3.1. CtoumocCTh NPUHUMAETCS] PaBHOM HYIIO MO TPEOOBAHHUSIM Ha IMOTAIlIEHHE OCHOBHOTO
noJira (TIOJTHOE/9aCTHYHOE, CPOK KOTOPOTO HACTYIIHMJI) WUIH TPOIEHTOB 3a IMPOIILIbIC
NEepUoOJIbl, 3a MCKIIOYEHUEM [0Jra, OIEHMBAEMOIO OLEHIIMKOM, 00eCrnedyeHHOro
TOPTYEeMBIMH IICHHBIMA OyMaramu, HEIBHKHMMOCTBIO, ONIIMOHHBIM COTJIAIICHUEM,
CTPaxoBKOH MO0 MOPYYUTETHCTBOM TpeTbux Juil. OleHka 00ecrneyeHHOro 0Jra

% CmcoK KITIOYEBBIX KOMIIAHHIA IpYIIBbl, K KOTOPOH MPUHAIIEKUT KOHTPATEHT, COCTABISETCS Y IPaBJIAIOIIEH KOMIIAHUEH
CaMOCTOATEINBHO.



3.5.3.2.

3.5.3.3.

MPOBOAMTCS C YYETOM CPOKOB M BO3MOXKHOCTH TIOJYYEHHS BBHIUIAT MPHU peaTu3aiuu
obecrieueHrst Ha OCHOBE 0OOCHOBAHHOTO AKCIIEPTHOTO (MOTUBUPOBAHHOTO) CYXKICHUS
Ynpasisroei KOMIIaHU K.

CTOMMOCTh MPUHUMAETCSI PABHON HYITIO 10 BCEM BBIITYCKAaM JIOJTOBBIX IIEHHBIX Oymar
OMUTCHTA, BCEM HUMCIHOIIUMCA Tpe6OBaHI/IHM K SMUTCHTY 110 BCCM BBIITYCKaM HCHHBIX
Oymar, BKIOYas TpeOOBaHUS Ha BBHIUIATY KYHMOHHOTO JIOXOJa 3a MpPEeAbLIyIINe
KYIIOHHBIC TICPHUOIBI, O6'b$IBJICHHBIX, HO HCMOJJIYYCHHBIX AWBUIACHIOB, BCECM IIPOYUM
TpeOOBaHUSM K KOHTpPAreHTy, 3a WCKIIOYCHHEM CIy4aeB, KOIJia Yy JaHHOTO
TpeOoBaHus (BBITYyCKAa LIEHHBIX OyMar) MMEIOTCSl PhIHOYHBIE KOTHPOBKM AaKTHBHOTO
pbiHKa (1 ypOBHS OIIEHKH) JTHOO UMEETCS OTUYET OICHIIMKA, COCTABIICHHBII HE paHee 6
MecseB A0 aAartbl oueHkHn CUYA, 1o coCTOSHHI0O Ha JaTy Hayajla IpOoLEeaypbl
OaHKpoTcTBa WM To3aHee. [Ipy UCIONb30BaHUM OTYETa OICHIUKA MPH TOSBICHUU
HOBOI MH(POPMAITUU O CHIKEHUH BO3MOXHOCTH BOCTPEOOBAHUS 3a/I0JDKEHHOCTH WU
CHIDKEHHH OILICHKU IOTEHIIMAIBHBIX CYMM K MOJYYCHHIO YIPABISIONIAs KOMITAHUS
JIOJKHA B CPOK HE Oojiee 2 Heelb MOTYyYUTh HOBBIM OTYET OICHIIUKA JIMOO MPHUHSTH
CTOMMOCTb 33/I0JDKCHHOCTH PaBHOM HYJIIO.

OO0s3aTenpcTBa KOHTPAreHTOB MO IIEHHBIM OyMaraM B HWHOCTPAHHOW BaJIIOTE
OLICHUBAIOTCSI CIICAYIOIIUM 00pa3oMm:

3.5.3.3.1 LGD mno o0s3arenscTBaM 1O ILEHHBIM OyMaraM KOHTpPareHTOB

OIpeieNIeTCsl B COOTBETCTBUM C TPEOOBAaHUSAMU IMOITYHKTOB HHKE, 32 UCKIIIOUEHUEM
CJIy4aeB HAIWYMS KOTHPOBKH JOJTOBOTO 0053aTeNbCTBA KOHTPAr€HTA WM KOTHPOBOK
MHOIO MyOJaMyHOro jaoisira (LEHHBIX OyMar) JaHHOI'O KOHTPAareHTa ¢ aHaJOrMYHbIMU
YCIOBUSIMU [0 MECTY XpaHEHHs LEHHbIX OymMar M BO3MOXKHOCTSIMM IOTaIICHUS
00s513aTeNIbCTB 10 BBIIUIATE KYMOHOB M JMBHUJCHJIOB B PYOJsX B COOTBETCTBUHU C
JEeHCTBYIOIUM 3aKoHOAaTeNbCTBOM P®D — B 3TOM ciiyyae LGD moskeT onpenensaTecs B
COOTBETCTBUM ¢ 11.3.5.2 niu 11.5.10 HacTOALIETO NPUIIOKEHHUS.

3.5.3.3.2. OO6s13aTenbCTBA MO LIEHHBIM OymMaraM B MHOCTPaHHOU BajlOTE, B TOM UUCIIE

1O BBIIUIATE KYMOHOB W JWBHJCHIIOB, B OTHOIICHWH IICHHBIX Oymar, XpaHEHHE
KOTOPBIX OCYHIECTBIIIETCSI Ha CUETE HOMUHAIBHOTO E€P>KAHUS CIIELIMATIU3UPOBAHHOTO
nenoszutapusi, oTkpeitoro B HKO AO HPJ[ wmu B IIAO «CIIb bank» (MHH:
7831000034, OI'PH: 1037700041323), u mo KOTOpPBIM BBIIUIaTa HE MOXKET OBITh
Mpou3Be/IeHa B PYOJISIX B COOTBETCTBUU C JIEUCTBYIOIIUM 3aKOHOJATENHCTBOM PD, ¢
JaTbl TPU3HAHUS B MMYILECTBE MAEBOI0 MHBECTHIIMOHHOTO (hoHIa MpHU3HAIOTCA
HaxosamuMucs B coctosiHuu nedonra, LGD no 3tuM o6s3aTenbcTBaM NPUHUMAETCS
paBHbIM 100%.

3.5.3.3.3. OO0s13aTeNbCTBa, B TOM YHCIE 1O BBIIJIATE KYIMOHOB W JIMBHJICHIOB, B

OTHOIIEHUM LIEHHBIX Oymar, XpaHEHHE KOTOPbIX OCYIIECTBISETCS Ha Ccuére
HOMMHAJIBHOTO JIEp)KaHUS CIIELUaIN3UPOBAHHOrO jaeno3utapus, otkpeiroro B HKO
AO HPJl wiu B ITAO «CIIb bank» (MHH: 7831000034, OI'PH: 1037700041323), u
BbIIVIATA IO KOTOPBIM MOXET ObITh NpPOU3BEJeHAa B pYyOIsIX B COOTBETCTBUU C
JENCTBYIOIUM 3aKOHOAATENbCTBOM P®, ¢ naTel Npu3HaHUSA B MMYIIECTBE I1A€BOIO
WHBECTUIIMOHHOTO (DOHJA OLIEHMBAIOTCS B 00IIeM mopsiake, ycraHoBieHHoM [ICYHA
[TU®, npu 3Tom ¢ aatel HacTyruieHus aedonra cornacHo [ICHA ITM® LGD no stum
oOs3arenscTBaM MpuHUMaercs paBHbIM 100%. B ciyyae eciu npsMo MM KOCBEHHO
cTajna HaOJrofaeMa WIM JIOCTyNHa MH(OpMAIMs O TOM, 4TO 00sS3aTeNbcTBa OYyAyT
MOTAIIeHbI B OINpPENEICHHBIN CPOK, B TOM YHUCIE B PYOJIIX B CyMMe, SKBUBaJIEHTHOU
CTOMMOCTH 0053aTelbCTB B HMHOCTPAHHOH BajioTe, CPOK HACTyIJIeHHs Jedosnra
MOKET OBbITh U3MEHEH (yBeJIMY€H WJIM YMEHbIIEH B COOTBETCTBUHU C IOJYYEHHOMN
uHpopmanueil), Ha OCHOBAaHMM MOTHBUPOBAHHOTO CYXKJIEHHs  YIpaBIISIOMIEH
KOMIIaHUH.

3.5.3.3.4. OO0s13aTenbeTBa, B TOM 4YHCIE MO BBIJIATE KYNMOHOB M JUBHIEHIOB, B

OTHOIICHUM I C€HHBIX 6yMar, XPaHCHUC KOTOPBIX OCYIICCTBIIICTCA Ha cuére



HOMUHAJIBHOTO JIepKaHUS CIEUAIN3UPOBAHHOTO JEMO3UTAPHS, OTKPHITOTO B HWHBIX
nenosutapusix, kpome HKO AO HPJ/I umu B TTAO «CIIb bank» (MHH: 7831000034,
OI'PH: 1037700041323), ouenuBatoTcst B obuiem mnopsake, ycraHoieHHOM [ICHA
[IM®. C patel, Korjga MpsSMO WM KOCBEHHO CTajla HaOMrojaeMa WIM JOCTYITHA
uHpOpPMALIUS O TOM, YTO 00S3aTENIbCTBA HE OYIYT MOTAIICHBI B pe3yabTaTe COOBITHH,
yKa3aHHbIX B II. 3.2.1, Takue 00s3aTeabCTBa IPU3HAIOTCS HAXOJAIIUMUCS B COCTOSIHUN
nedonra u LGD mo stum obs3arensctBaM npuHuMaercss paBHbiM 100% (pemenue
oopmisieTcs MOTUBUPOBAHHBIM CY)KJICHUEM YIPABIISAIONIEH KOMIIAHUH).

3.6. BbIxoa u3 cocrosinus jaedosiTa (mepexo BO3MOKeH TOJIbKO B COCTOsIHHE 00eCIieHeHusT).

3al[0JDKeHHOCTb MEepeCTACT 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 cnywae pectpykrypuzauuu ae(OiTHON 3aJ0KEHHOCTH KOHTpareHTa mepeln (oHIOM
1ocje COOBITUS TIEPBOTO OOCITYKUBAaHUS J10JITA.

Ecnu 3amomxeHHOCTh Obula mpu3HaHa JedoNTHONW H3-3a nedosita KOMIAHWM TpyHMbl, K
KOTOPOH MPHUHAIIICKAT KOHTPATCHT — MOCIE MyOIIMYHOTO OOBSBICHUS O PECTPYKTYpPHU3AIIH
1100 MUPOBOM COTJIAIIICHHUH.

B ciydae B0300HOBIIEHUST 00CTYKUBaHHS JI0JITa 110 TpaduKy.

B cinywsae mnonyueHus wuHPOpMAIMM O MPEKPAIIEHUU YTOJIOBHOTO MpECiIeOBaHUS
/KOHTpareHTa IMyTeM ONpPaBAATEIBHOrO MPHUTOBOpa MO0 MpEKpalleHus 1ena, a TakkKe B
cllydae IpekpaieHusi jaena o 6ankporcTe. [Ipu 3ToM Ympansiomias koMmmanus o0si3aHa
MIPOBECTH OILICHKY (PUHAHCOBOTO COCTOSIHHSI C YYE€TOM HU3BECTHBIX WJIM TPEIoaraeMbIX
YCIIOBU MUPOBOTO COTJIAIICHHUS.

B ciydae mosiBneHust pU3MUECKOro JHIA, OOBSBICHHOTO paHEe MPOMABIIMM O€3 BECTH, W
BO300HOBJICHUSI 00CITY>KHBaHUS 3a/10JKEHHOCTH.

peamu3anil  YKa3aHHBIX  COOBITHI  YmOpaBisiomas  KOMOaHus  WHGOPMHUPYET

Crneunanu3upoBaHHbI jgeno3utapuii. Takas 3aJ0DKEHHOCTh IIEPEBOMUTCS B TPYIIY aKTHBOB
«ObecuieHeHHbIe 03 HacTyIIeHNs AedonTay.

4.1.

HHOPAAOK OIPEJAEJEHUA PD 110 3AJOJDKEHHOCTH IOPUINYECKUX JIMLI,.

JTansl onpeaejieHus BeposaTHOCTH Aedoara (PD) nmo 3a10/12KeHHOCTH IOPUINYECKUX JIMIL:

1) ompenensieTcst BEpOSITHOCTD JeoiiTa KOHTpareHTa Ha rOpu30oHTe 1 TOI;

2) mpu HeOOXOAUMOCTH OCYIIECTBISCTCS KOPPEKTHUPOBKA HA 00CCIICHEHHE;

3) B MPeayCMOTPEHHBIX HACTOSIIUM Pa3ienom ciaydasx OCYIIECTBIACTCS JOMOJHUTEIbHAS
KOPPEKTUPOBKA Ha CPOK JCHEKHOTO MOTOKa, K KOTOPOMY OyAeT MPUMEHATHCS JaHHas

BEPOATHOCTH JiehoTa.

BepositHocts nedoara (PD) na 2opuzonme 1 (0ooun) 200 onpepnessiercsi cjaeryrommuMu
MeTOoaMM:

41.1. B cnyyae Haauuyus y KOHTpAareHTa peHTHHIa OJHOTO M3 POCCUHCKUX PEHTHHTOBBIX
areHTCTB NpHUMEHseTcs 3HadeHue PD, ompeneneHHOe POCCHHCKUM PEUTHHIOBBIM areHTcTBoM AQO
«Oxcnept PA» (mamee — AreHtcTBO) (Tabnmma «YpoBHH (4acTOThl) AedonTa MO PEUTHHTOBHIM
KaTeropusiM HalMOHAJIbHOW pPOCCHUIICKOM pEeHUTHHroBOW mIKanbl AreHTCTBa Il BceX OOBEKTOB
pelTuHra, KpoMe CTPYKTYPHBIX OOJMraluii M HMHCTPYMEHTOB CTPYKTYpPHOTrO (PMHAHCHpPOBAaHUS») B



cocTaBe MyOJIMYHOTO aKTyalbHOTo oTYeTaZ4 00 MCTOPMYECKHMX NaHHBIX 00 ypoBHAX nedonTa Mo
PEUTHHIOBBIM KaTEropusM IPUMEHSAEMBbIX PEHTHHIOBbIX miKaid. Ilpm 3ToM B cilyyae Hamuuus y
KOHTpareHTa HECKOJIbKUX pPEHTHHIOB, IPHUCBOCHHBIX pPAa3HBIMH POCCHHCKUMH PEHTHHTOBBIMU
areHTCTBaMH, BBIOMpAeTCsd HAaUMEHbIIUI PEeHTHHI M3 aKTyaJlbHbIX U COOTHOCHUTCA ¢ peHTHHroMm AO
«xcniepr PA» B coorBerctBuM ¢ m. 4.5. [lnsa orobpannoro peiituara or AO «Okcmept PA»
BbIOMpaeTcs cooTBeTCTBYMOIIEe 3HaueHue PD ais cpoka 1 ron.

412. B cayyae Haauuus Y__HMHOCTPAHHOIO KOHTpPareHTa peldTHHra OJHOr0 W3
MEKIYHAPOAHBIX PEHTHHIOBBIX AreHTCTB - HAa OCHOBAaHUM ITYOJWYHBIX JTOCTYIMHBIX
JTAaHHBIX 10 BeposTHOCTAM jaedonrta (PD) MexayHapoaHOro PpEeWTHMHTOBOTO arcHTCTBA
Moody's, myOnuKyeMbIX Ha caiiTe areHTCTBa B COCTaBE€ EKErOJHOr0 OT4eTa25 ¢
MIPUMEHEHHUEM COOTBETCTBHS YpOBHEH pelTuHTroB 1o tabmune 1 [punoxenus 1. g nenei
OIIpeJIeJIEHUs] BEPOSITHOCTHU JIeOITa UCTIONB3YETCS CPEIHETr010Basi BEPOSITHOCTD e(oTa U3
OoTYeTa MEXAYHApPOIHOrO0 pEUTHHroBoro areHrcTBa. Ilpu sToM B ciydyae Hamuuus y
KOHTpAareHTa HECKOJIbKUX PEHUTHHIOB, TMPUCBOCHHBIX pPa3HBIMH  MEXIYHAPOIHBIMU
PEUTHHTOBBIMU areHTCTBAMU, BHIOMPAETCS HAMMEHbBIINN PEUTUHT U 1O HEMY OIpeaemseTcs
BennuuHa PD st cpoka 1 rog.

4.1.3. B ciay4yae OTCYTCTBUSI Y KOHTPAreHTa PeliTHHIa M HAJMYHUS BBIMYCKOB O0JHUIaluii -
BeposATHOCTH jAedonta (PD) ompemensieTcss mo OIEHKE COOTBETCTBHUS YPOBHIO pPEHTHHTA
4yepe3 KPEAUTHBIN Cripe]] 00IUraluil JaHHOTO KOHTpareHTa, onucanHbiid B Pasnene 10.

4.1.4. B caydyae OTCYTCTBHS Y KOHTPAreHTA PeTHHra U OTCYTCTBHUSI BBIMYCKOB O0JIUTanuii
3HadyeHue PD ompenessiercs B cieqyionemM nopsyjake:

4.1.4.1. Jlns KpymHBIX KOHTpareHTOB (BBIpydka Ooiee 4 mipi pyO. B rofl, a MpH OTCYTCTBUU
uH(pOpMallMM O BBIPYYKE — OTCYTCTBHE HMH(OpPMAIMK O KOHTPAareHTe B E€AMHOM
peectpe CyOBEKTOB MAaJOTO M CPEIHETO TPEANPHHUMATEIHCTBA) MPUMEHSIETCS
CpenHsAs BEpOATHOCTh naedonra Ha ropusonte | rox mns Speculative Grade ot
areHrcTBa MO00OdY’S Ha OCHOBaHHHM OTYeTa [0 EXETOAHOMY HCCIICAOBAHUIO
KopropatuBHbIX JedonroB (Annual default study) ¢ nmpumeHeHneM COOTBETCTBUS
ypOBHE# peiTuHroB, Tabiauma «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1998 rona. Ucnons3zyercs 3nauenue PD Ha ropuzonte
1 rox.

4142, Jlna MCBb (mamelii w cpemHuil Ou3HEC, CYOBEKTBI MaJOro U CPETHETO
HpEeIIPHHAMATEIBCTBA) NPUMEHSIETCS CTAaTUCTHUYCCKUI YCPEIHEHHBIH IOKa3aTelb
ne¢osTOB B 3aBUCUMOCTH OT OTpaciu, IMpuBeneHHbIM B pasnene 11. FOpunnueckoe
muno otHocuted K kareropun MCDB B ciyuae, ecnu Ha JaTy OLEHKH YHCIUTCS B
€MHOM peecTpe CyOBbEKTOB Majlor0 M CPEIHEro HpeI[HpI/IHI/IMaTeJ'IBCTBaze. B cnyuae
ecin npuHamiexHocte kK MCDB dyepe3 peecTp yCTaHOBUTH HE IIPEACTABIIAETCS
BO3MOXXHBIM, TO Takoe npennpusitue npusHaercss MCB, B ciyyae, eciau ero BbIpydKa
cocTaBiisieT MeHee 4 MIpI. pyO. B roA. (MM B OTCYTCTBUM HMH(pOpPMAlMU B peecTpe
MCB u o BeaMuMHE roI0BOM BBIPYYKH - HA OCHOBAaHWU MOTHMBHPOBAHHOIO CY)KJIEHUS
VYrpasnsorieii KOMIaHUH).

PD na onun rox 6epercst u3 Tabsmibl B Pazgene 11,

PD myist cpoKOB MEHEe OJTHOTO T'0Jla paCCUMTHIBAETCS B cOOTBeTCTBUH C 1.4.2 1 m.4.3
(mmst obecrieHeHHOW 3aJ0/HDKEHHOCTH, HE Haxonsmehcs B nedoaTe) HacTOSIIeTro
paszzena.

24 https://www.raexpert.ru/about/disclosure/
2

s Jlnst uweneil onpeseneHusi BEPOSITHOCTH edonTa HUCIONb3yeTcsl CPEAHErof0Basi BEPOSTHOCTh Aedonra M3 OT4eTa MEKIAYHAPOIHOTO PEHTHHIOBOTO
arentctBa. [Ipumensiercst tabmuima_“Exhibit 44. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2020” B cocrtase
oruera arenrctBa Moody’s “Annual default study: Following a sharp rise in 2020, corporate defaults will drop in 2021” (wiu aHaNOrWYHBIA OTYET
geﬁTnHrOBoro areHTCTBa, B CIIy4ae M3MCHEHHs HANMEHOBAHHS )

® https://rmsp.nalog.ru/
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4.1.43.

4.1.4.4.

B cinydae HEBO3MOXHOCTH HICHTHPUIIMPOBATH MPHHAIJICIKHOCTh OMPEACIECHHOTO
TUMA KOHTpareHta kK KpymHoMmy OuszHecy m MCDB (Hampumep, ecnu OH SBISICTCS
rOCYJAapCTBEHHBIM WJIM MYHULUIAIbHBIM MPEANPUITHEM WIH Y4pexieHueM (B TOM
YyHuCclie  YHUTapHbIM),  aIMUHHUCTpAlMel  TeppUTOpPUATIBHOIO  OOpa3oBaHMS,
JIenapTaMeHTOM  (UHAHCOB  TEPPHUTOPHAIBLHOTO  oOpa3oBaHus, (eaeparbHbIM
Ka3eHHBIM  MPEANPUATHEM, TOCYIAPCTBEHHBIM  OIOJDKETHBIMU  YUpEXKJICHUEM,
YHUTApHBIM TNPEAIPUATHEM, TOCYAApPCTBEHHOM KOMIAHWEW WM TOCYyAapCTBEHHOU
KOpIopanued Wikl MeXAyHapoAHOW KOMIAaHHEH, He UMEIOUIMN MeXIyHapOoIaHOIrOo
peNTHHTa), TO TAKOM KOHTPAreHT OTHOCUTCS K KaTErOPUU KPYIHBIX 3a€MIIIUKOB.

B cayuae, ecim HEBO3MOXHO HWAECHTU(QHUUMPOBATH IPHHAUICKHOCTb HHOIO
KOHTpareHTa, Takoil KOHTpareHT oTHocuTcs K kateropun MCBb.

4.2. Pacuyer BeposATHOCTH /1ehoJITa HA Pa3HbIe CPOKH.

4.2.1. B cayuae, ecnu cpoK 00 nozauieHus OEHeMdCHO20 NOMOKA N0 AKMUEy MeHbuie 00H020

200a:
42.1.1.

Ecnn:

- TONIOBas BEPOSITHOCTb JedoiTa HE TMPEBHIIIACT BEPOSTHOCTH aedonTa st
HauXy/Juield KaTeropuu KayecTBa IO BCEeM PEHTHHIOBBIM areHTcTBaM  (AJs
IOpUINYECKUX JuI, He sBisromumucst MCB) ninm BepostHOocTH nedoinTa sl TaKOTo
aktuBa u3 kareropun MCB;

- Yy KOHTpareHTa HeT MPOCPOYEHHOHN 3aJI0JI)KEHHOCTH, BBIBOJSILENH W3 COCTOSHUS
ONEPALIMOHHOM  3aJ0JDKEHHOCTH  (3aiiM  IpOCpoYeH Ha JIOMYCTHMBIH  CpPOK,
ycTaHoBJIeHHbIN pa3aenoM 10 Hactosuux [Ipasun);

UCIIOJIb3YETCSl BEPOATHOCTH Ae(oiaTa KOHTpAareHTa Ha CPOK, OCTABIIMICS O MOTalleHus B
COOTBETCTBUH C 11. 4.2.3.

4.2.1.2.

Ecnu BeposiTHOCTD eoiTa IpeBbIIaeT BEIUYUHY, yKa3aHHyto B 1. 4.2.1.1. nanHoro
paszena, UCIONb3YyeTCsl TOA0Basi BEPOSITHOCTh AeoiTa, KOTOpas He KOPPEKTHPYeTCs
Ha CPOK JI0 TIOTalIeHus, 10 (haKkTa MepPBOro MOTAIICHHS 33/ I0JDKEHHOCTH.

4.2.2. Ecnu cpok nozaweHus 0eHe}HcHO20 nOmoKa donvuie 00H020 2004
Hcnonp3yercst BEpOSTHOCTH jAedositTa HA CPOK O TOTAMICHHS 33/J0JDKEHHOCTH 1O (opmyrie
pacuera BeposSTHOCTHU AedoTa M0 MOIX0y OIICHKH HHTEHCUBHOCTH

rIe:

L, In
PD(TTL) =1-—c¢e 365,

20e

% = —In(1 — PD),

PD (tn)- BepoaTHOCTB Ae(oJiTa KOHTpAareHTa Ha ropu3oHTe 1 rof;
Tn — KOIM4eCTBO KaJCHJApHBIX JTHEH /10 MorameHus AeHeXHOro MOTOoKa.

Hrorosoe 3naueHue paCCQHTaHHOﬁ BCJIIMYMHBI B IPOLUCHTAaX OKPYTIACTCA OO0 2-X 3HAKOB IIOCJIE

3aIsAToMu,
3aIISITOM.

a UTOroBOC 3HAYCHHC, PACCUUTAHHOC B JOJIAAX, OKPYIIIACTCA 0 4-X 3HAKOB IOCIE

4.2.3. Bepoamnocms oeponima (PD) na cpok menee 1 2o0a oyenueaemcs

CIocoO0M JIMHEWHON UHTEPIOISAIIH:



PDp=D/T * PD,

rue:

PD — BeposatHocTh AedoiiTa SMUTEHTA/AeOUTOpa HA TOPU30HTE 1 TOxI;

D — xonn4ecTBO KaleHJapHbIX JHEH 70 MoraimeHus/opepTsl;

T — KOJIMYECTBO KaJ€HIAPHBIX JHEH B oAy, B KOTOPOM OCYILECTBIsAeTCA pacdeT PDp.

I/ITOFOBOG 3HAQ4YCHHUC paCC‘IHTaHHOﬁ BCIINYHUHBI B npoueHTax OprrJISIeTCSI 0 2-X 3HAKOB IIOCJIC
3alATOM, a WUTOrOBOE 3HAYEHHUE, PACCUUTAHHOE B JOJIAX, OKpyIJIseTcs 0 4-X 3HAKOB IOCHE
3aIATOM.

4.3. Pacuer BeposTHOCTH JedoJiTa 012 00eCUCHEHHOU 3A00NHCCHHOCHU, He Haxo0aueics 6
oeghonme.

4.3.1.

Jlnst oOeclieHeHHO# 3aJ0JDKEHHOCTH, HE Haxozsmeiics B aedonre (3a HCKIIOUYEHUEM
3aJJ0OJDKEHHOCTH, CTOUMOCTh KOTOPOM paccUMThIBajIaCh paHee ¢ MOMOLIbI0 JaHHbIX 10 Cost
of Risk mo moprdensim GaHKOB), ¢ pakmuueckoit npocpoukoii (3a UCKIIOYCHUEM CPOKa
IPOCPOUKH JUIsl TPU3HAHMS  ONEPALMOHHOW  3aJ0JUKEHHOCTH B  COOTBETCTBUU €
[IpunoxxenneM 5) BEpOSTHOCTh Ae(oiTa pacCUUTHIBACTCS IIyTEM JIMHEWHON MHTEPHOIALUU
MEXJIy BEpOSTHOCTbIO Je(oiaTa i TaKOM 3aJ0JDKEHHOCTH C MOMEHTa IpU3HAHMA
3aJI0JKEHHOCTU HE ONepaloHHoN U 1 (eauHuLeit).

t
PD(t)upocpos = PD + m* (1-PD),

rae:
t — cpok pocpouku,

PD(t)upocpos — BEPOSATHOCTH ehoiTa Ul NPOCPOUCHHOI Ha t aHEH 3a/10JDKEHHOCTH
C MOMEHTa TMpPHU3HAHMUS TMPOCPOUYECHHON 3a0OJDKEHHOCTH HE ONEPAIMOHHOM.
[TonyyeHHO€E 3HAUEHUE ONpEAesieTcs 10 4 3HAKOB MOCIIE 3aIATON

T — cpok [Jist MpU3HAHUS JAHHOTO THIA 3aJ0JKEHHOCTH J1e()OITHOM,

PD - BEPOATHOCTDH I[G(I)OJ'ITa AJIs HCHPOCpoquHOﬁ 3a0JIDKCHHOCTHU, KOTOpad
HCIIOJIB30BAJIACh AJId aKTHBAa HA MOMCHT IIE€PC] BOSHUKHOBCHUCM MMPOCPOYKH.

Ecmu y aktuBa He ObUIO (HE TPUMEHSIIOCH) COOTBETCTBYIOUICH BEPOSTHOCTH
nedosTa, TO OHA PACCYMTHIBACTCS HA JICHb Nepel HAPYIICHHEM CPOKa MCITOJHCHHUS
00513aT€EIbCTB.

I/ITOFOBOC 3HAYCHHUC paCC‘lHTaHHOfI BCJIMYUHEBI B HpOHCHTaX OprrﬂﬂeTCSI o 2-X 3HAKOB ITIOCJIC
3amsToM, a UTOrOBOE 3HAYEHHUE, PACCUMTAHHOE B JOJIAX, OKPYIJsieTcs 10 4-X 3HAKOB IOCIHE
3aIATOM.

4.3.2.

4.3.3.

Jns obeclieHEHHON 3aJI0MKEHHOCTH, HE Haxojsmielcs B Ae(oaTe, CTOMMOCTb KOTOPOH
paccuuThIBaJIach paHee ¢ MOMOIIbI0 JNaHHbIX no Cost of Risk no nopmeenam édanxos, c
gakmuueckoii npocpoukoii (3a WCKIIOYEHHEM CpOKa TMPOCPOYKU JUIS TMPHU3HAHUS
OTIEPAITMOHHON 3aJI0OJKCHHOCTH B COOTBETCTBHM C [IpwmiiokeHWeM 5) IS OIpeaeicHHs
BEPOATHOCTH Ae(onTa UCHOIB3YIOTCS JaHHBIE 1O COOTBETCTBYIONIEH KaTeropuu
3aJ0JDKEHHOCTH OAHKOB.

Jnst  obecuyenennoit  HenpocpoueHHOU  3A00]HCEHHOCHMU  BEPOSITHOCTH  JedoinTa
PacCUHMTBIBACTCS CIIETYIOIMIUMH CITIOCOOaMU B 3aBHCHMOCTH OT BH/A 32/I0JDKCHHOCTH:

4.3.3.1. Ilpu UCNONIB30BaHUH PEUTUHTOB PEHTHHIOBBIX areHTCTB — IMYTEM CAMOCTOSTEIHLHOIO

MTOHWKEHUS PEUTUHIA Ha OJIHY CTYIIEHb.

4.3.3.2. Tlpu wucnonb3oBaHuu Uil pacueta AaHHbIX Mo Moody’s Speculative grade uyepes

HUCIIOJIB30BaHUC JJIA O6CCHCH€HHOI>'I 3a10JDKCHHOCTU BEPOATHOCTHU )IerOJ'ITa JJIsL



4.3.3.3.

4.3.3.4.

4.3.3.5.

4.3.3.6.

44.
44.1.

peiituara Ca-C oT MEXIyHapoIHOTO pEeWTHHroBoro areHtcrBa Moody’s Ha
OCHOBAHMHM OTYCTAa II0 CXKETOAHOMY HCCICAOBAHHIO KOPIIOPATUBHBIX I[e(l)OJ'ITOB:
Annual default study, tabmuma - Annual cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1998 roxa.

[Ipu omeHKe 1O JaHHBIM CTOPOHHHMX OpraHu3anuid (Hampumep, OaHKOB)
oOeclieHEeHHasi, HO HE MNPOCPOYECHHAS 3aJ0JKEHHOCTh OICHUBAECTCS C IOMOIIBIO
JAHHBIX TIO0 CIIEAYIONIEMY 1O KadecTBY TOCTe CTaHAapTHoro moptdens (cragus 2)
CTOPOHHUX OPTaHU3ALUN.

[Tpu ouenke mis MCB u WHBIX aKTHBOB, JJIsi KOTOPHIX HE OMHCaH CIIOCO0 pacdera,
BEPOATHOCTH jAedoisiTa OepeTcsi paBHOW cpelHel BeludnHe Mexay | (enuHHIe) u
BEPOSATHOCTHIO JiedoiiTa I HEOOSCIICHEHHOTO aKTHBA/3a/I0JKEHHOCTH. BeposTHOCTh
nedoTa IpUBOAUTCS K CPOKY 3aI0JKEHHOCTH B COOTBETCTBHH C JIAHHBIM Pa3JICIIOM.

BepositHocTs  medonra g oOeclieHEHHOW HEHMpPOCPOUYCHHOH — 3a/10JKEHHOCTH
PacCUUTBIBAECTCA C YYETOM CpOKa 0 MOTalleHUsl B COOTBETCTBUU C II. 4.2 HACTOSILErO
IIpunoxenus.

Htorosoe 3HayeHue paCC‘{HTaHHOﬁ BCJIMYHHBI B IIPOLCHTAX OKPYIJIACTCA OO 2-X
3HAaKOB ITIOCJIC SaHﬂTOfI, a UTOrOBOC 3HAYCHUC, pACCHUTAHHOC B NOJIAX, OKPYIJIACTCA 10
4-x 3HAKOB I10CJIE 3aIISITOM.

C.ﬂyqaﬁ o0eclieHeHH s HEeCKOJbKHUX 3a/10JI:KeHHOCTell OJTHOBPEMEHHO.

Ecau nocne HapyImCHHus CpOKa UCIIOJIHCHUA 00513aTEJILCTB HE BO3ZHUKAJIO MHBIX IIPU3HAKOB

oOecrieHeHHs, sl KOHTpPAareHTa HCIOJb3yeTCsl HauOoJsblIas M3 BEPOSTHOCTEH nedonTa,
paccUMTaHHBIX 7S KaXI0H MPOCPOUYCHHOH 3a0KEeHHOCTH OTAETIBHO, IpU 3TOM B Dopmyne
B 1. 4.3.1. B xauecTBe HavabHOU PD wmcmonb3yercss BeposITHOCTE AedoiTa, KoTopasi Obuia
yCTaHOBJICHA Ha JCHb Mepe/l EPBhIM HAPYIIEHHEM CPOKOB HUCIIOJIHEHUS 0053aTEeIbCTB.

4.4.2.

Ecnu mocne HapyiieHuss Cpoka HMCIOJHEHHS 00s3aTeIbCTB BO3HHUKIM HWHBIE TMPU3HAKU

oOecrieHeHUs! (HEe IMPOCPOYKM), TO IPOBOJAUTCS IMepepacueT BepOsSTHOCTEW nedonta i
KaX/10i npocpodyeHHoN 3ajomkeHHocTH 1o dopmyne, ykazanHoi B 1. 4.3.1., a B KauecTBe
HavanpHOM PD mcnonb3yercss BeposSTHOCTH Aedonta, koTopas Obuta Obl MCIONb30BaHA MPU
00€CIIeHEeHNH HETPOCPOUYEHHON 3aJ0JDKEHHOCTH Ha JIeHb Iepes IMEpBbIM HapylIeHHEM
CPOKOB HCIIOJTHEHUS 0053aTEIIbCTB.

4.4.3.

HonyquHaﬂ B COOTBCTCTBHM C IIII.

44.1 u 442 BepostHocTh JedonTa A

HETIPOCPOUCHHBIX 3a/I0JDKEHHOCTEH (JacTeil 3a/I0JDKEHHOCTH ) KOHTPAreHTa co CPOKOM

e Oonee 1 romga — yBeIM4MUBaeTCs B COOTBETCTBUU C 1. 4.2.2.

L MeHee 1 roga — He N3MEHSIETCS He3aBUCHMO OT Cpoka.

4.4.4. ]lns pacuera BepOATHOCTH Je¢oJiTa MO 33J0JKEHHOCTSAM KOHTpPareHTa, o 00si3aTesIbcTBaM
KOTOPOT'0 HET MPOCPOUKH, Ucnosb3yercs 1. 4.2.1.2.

4.5.

CooTBeTCTBHE IIKAJ peﬁTHHFOBbIX arecHTCTB

U TOPSAOK 0T0Opa pEeHTHHIOB s

HCIOJIB30BaAHUA.
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45.1. CooTBeTCTBHUE peﬁTHHFOB nepeCMarpruBacTCad B 3aBUCHUMOCTH OT HU3MCHCHMHA peﬁTHHra

Poccniickoit ®enepanuu, IPUCBOCHHOTO POCCUHCKMM PEUTHHIOBBIM areHTCTBOM I10
HAI[MOHAJIbHOW PEUTHHIOBOM 1IKase. COOTBETCTBUE PENTHHIOB NIEPECMATPUBAETCS B CIIy4yae
M3MEHEHUS] PEUTHHTOBBIX 1IKaJ PEHTHHIOBBIX areHTCTB.

IIpn ompeneneHUM KpPEOUTHOTO PEUTHUHIAa WHOCTPAHHOIO KOHTpAreHTa WCIOJIb3YHOTCS
KpPEAUTHBIE PEUTHHTH MEXIYHAPOJIHBIX PEHTHHIOBBIX areHTCTB, BXOASIINX JHOO B peecTp
KPEIUTHBIX PEHTUHTOBBIX areHTCTB, MO0 peecTp (UIMATIOB M IPEICTaBUTEIbCTB
MHOCTPaHHBIX PEUTUHIOBBIX areHTCTB, MyOauKyemblx Ha caiite banka Poccun. Ilpu
OIPEIEICHUN KPEAUTHBIX PEUTUHIOB POCCUIUCKUX KOHTPAr€HTOB UCIOJIB3YIOTCS KPEIUTHBIE
PEUTHHIY POCCUMCKUX PEUTHHIOBBIX areHTCTB. PEUTHHI ompenenseTcss B yKa3aHHOM HMKE
HOpsIIKE:

. [Tpu ompenesneHnn KpeauTHOTO PEMTHHra 3MUTEHTa/1e0uTOpa B CiIyyae HaJIU4Us
HECKOJIbKUX KPEAUTHBIX PEUTUHIOB PEUTHMHIOBBIX AareHTCTB MCHOJb3yeTcsd Haubosee
aKTyaJIbHBIM KPEIUTHBIA PEUTHUHT.

. Ecnu xpeauTHble pEUTHHIY UMEKOT OJUHAKOBYIO aKTyaJIbHOCTb, TO UCIIOIb3YETCS
HaVMEHBILINUNM PEUTUHT U3 IPUCBOCHHBIX PEUTUHIOBBIMU areHTCTBAMU.

. BbiOpaHHbIi PEUTHHT COIMOCTABISIETCS CO INIKAJIOH PEHTHHIOBOrO areHTCTBa
Moody's B coorBercTBuM ¢ Tabmuneit 1 “CoorBercTBre mikaia pedTHHIoB” B m.4.5., mocie
yero BbIOMpaeTcss 3HaueHue PD M3 oTdyera MeXIyHapOAHOTO PEUTHMHIOBOIO areHTCTBA
Moody's, Tabauma - “Exhibit 42. Average Cumulative issuer-waited global default rates by
alphanumeric rating. 1998-2022 B cocraBe otuera arentctBa Moody’s “Annual default
study: Corporate default rate will rise in 2023 and peak in early 2024” (unu aHaIOTUYHBIH
OTYET PEUTUHTOBOI'0 ar€HTCTBA, B CIy4ac U3MEHEHHsI HAUMEHOBAHMS).



45.2. B mensx NaHHOH METOIMKHM WCHOJIB3YeTCS] KPEAUTHBIM PEUTHHI MO IIKaJle PEUTHHTOBOTO
areHTCTBAa, COOTBETCTBYIOIIEH BAIIOTE OCHOBHOIO JOJITA.

453. /Ina aKkmueoe KoHmpazenma, HAX00auwie2ocs 6 cocmoanuu Oeporma, PD
yCTaHaBJIWBAETCs paBHOU | (enuHHUIIE).

5. PACHYET LGD JJIsA ®PU3NYECKUX JINL (ITPU HACTYIIVIEHUU JE®OJITA) U A5
IOPUAUNYECKUX JIML] (notepu mipu aedoire)

5.1. LGD ans ropuauyecKux JHIl P HCIOJIb30BAHUM PEHTHHTOB POCCHUCKUX M MEXIYHApPOIHBIX
PEUTHHTOBBIX areHTCTB (B TOM YHUCIIE TIPH MEepPexXo/ie K peHTHHraM yepe3 KOTHPOBKHU OOIUTanuil) u
JTaHHBIX OT MEXIYHapOAHBIX PEUTHHIOBBIX areHTCTB M ucmosb3oBaHuu Moody’s speculative
gradez27 ompezensieTcsi M3 OTYETa IO EKErOJHOMY HMCCIICIOBAHHIO KOPIOPATUBHBIX Ae(OITOB
(Annual default study), Tabauma Average senior unsecured bond recovery rates by year before
defaulty ¢ 1983 roma Ha ropuzonTe 1 TOI B COOTBETCTBHH C TPUHAJICKHOCTHIO PEHTHUHTA
KOHTpAareHTa K Ipymie pedTHHIOB, Ul KOTOPBIX onpexaensercs Recovery rate.

5.2. LGD nmns ¢uznueckux mui 1 MCB npu 0oTCyTCTBUHM 00€CTICUECHNS, MMEIOIIET0 JTMKBUIAOHHYIO
CTOMMOCTb, puHUMaeTcs paBHbIM 100%.

5.3.  LGD c yuetom obecrieueHus OnpeaesiseTcsi Kak OTHOIICHNE

L4 MakKCUMyMa MCKIY Owu Pa3HOCTBKO CYMMbI 3aJ0JIDKCHHOCTU (Q)aKTH‘IeCKaH BeJ'II/I‘{I/IHa) u
HHKBHHaHHOHHOﬁ CTOMMOCTH 00€eCIIeueHuUs
L4 K CyMMC 3aJ0JDKCHHOCTHU.

5.4. B kauecTBe JMKBHMJALMOHHONM CTOMMOCTH OO€CIEUEHUS NPUHUMAETCS JUCKOHTHUPOBAaHHAs
CIpaBeIMBasi CTOUMOCTb 00€CIIeYeHUs, JUCKOHT ONPEIEISIETCs B CIEAYIOIIEM OPsIIKE:

5.4.1. Jlna ueHHBIX Oymar, UCIONb3yeMbIX jsi ooecnieuenus mo caenkam PEITO ¢ nenTpanbHbIM
KOHTpareHTOM Ha MOCKOBCKO# Oupike — COOTBETCTBYIOIIUI AUCKOHT Aiisi caenok PET1O28.

5.4.2. Jlns akuyii ”HOCTPAHHBIX SMUTEHTOB, BXOJSIINX B MHAEKCH akuuii ctpan ODCP:

5.4.2.1. Bxomamux B MHIEKCHl akiuil crpaH OOCP — kak cpeaHMi AMCKOHT IJsl CAEJIOK
PETIO u3 Tpex akiuii ¢ caMbIM OJM3KUM 110 00BEMY CPEIHEMECSYHBIM 3a MOCIICTHHIE
6 MmecsaueB obopotoM. [lepeueHb akuuil ympapisromias KOMIIAHUS HaNpaBisieT B
Criennanu3upoBaHHbIN 1eN03UTapuil.

5.4.2.2. wHe BXoAsmux B WHIEKCHl akmuii ctpaH ODCP — kak MakCHUMAallbHBIN TUCKOHT IS
cnenok PEIIO na MockoBckoi 6upske ¢ akiusimMu u3 uajaekca MMBB.

5.4.3. [Insg mpoymx akmuii — Kak MakcUMaibHBIA MUCKOHT Juist caenok PEINTO nma MockoBckoi
Ooupxe ¢ akuusimu U3 uaaekca MMBB ¢ yueTtoM nukBuIHOCTH 00€cTieUeHHUs.

Jns mpounx oOnuranui (He MMEIOLMX PEeHTHHra) - MyTeM COMOCTABICHHS JOXOJHOCTH K
MOTAlIeHUIO OIEHMBAaeMOW OOJMramuu ¢ JIOXOJAHOCTbIO MHJIEKCOB KOPIOPATHUBHBIX
obnuranuii, ykasaHHblx B pasnene 10 Hactosmero I[lpunoxkenus. Muaexc oOnuranmii c
Haubosee 0IM3KOI T0XOAHOCTBIO K IOXOJHOCTH pacCMaTpUBaeMOM 00IUTralliy UCIIOJIb3YeTCs
JUIL ONpeZeNieHUs. YpOBHS pelTHHra JaHHOW obOnuramuu. B ciydae Haauuusi HECKOJIBKUX
YPOBHEH PEUTHHTOB /I OJHOTO WMHJEKCAa OOJWTAIluii, WCIOJIB3YeTCs HaumMeHbIui. Jlis

" Ecm B NyOIMKYeMBbIX MaTepuaiax PeHTHHIOBBIX arcHTCTB HMCIIONBb3yeTcst mokasarens Recovery Rate (RR), to IMotepu
nipu nedoure (LGD) onpenenstoTes ciiexyronyM oopa3om:

LGD=1-RR,

rue:

RR (recovery rate) — oxugaemblii IPOLEHT BO3BpaTa IO MPOCPOYCHHBIM BBIIUIATaM, NPHUBOJMMBII areHTCTBAMH IS
KaX/10T0 PEUTUHIa B €KETOJHBIX UCCIIEA0BAaHUIX.

%8 Jlnst akuuit -pECK-IApaMeTp IS 3-TO AHANA30HA JUIs PHIHOYHOTO PHCKA (CTABKA PHCKA MafCHHS LEHBI), PACCUMTHIBACMBIiL
AO «HKII» mis cooTBeTCTBYIOIIEH Oymaru; Juist OOIuranuii — puck-napaMmerp s 2-To Juamna3oHa Ui PHIHOYHOTO PUCKa
(craBKa prcka mageHus 1eHbl), paccunTeiBaeMbiii AO «HKID».



5.5.

5.6.

5.7.

5.8.

5.9.

ONpEAENICHHOTO0  YKA3aHHBIM  BBIIIE  CIOOCOOOM  ypOBHS ~ pEUTHMHIa  UCHOJB3YeTCs
MakCUMalbHBIM AUCKOHT i caenok PEIIO Ha MockoBckoil OWpke W3 CIHCKa Tpex
obnuraiuii, 00IaJaroIMX TAKUM K€ PEUTHHTOM (JTMOO0 MEHBIIUM, TIPU OTCYTCTBHH PABHBIX )
u camoil Omuskoit mropanmeit. [lopsaok HCHOIB30BaHUS PEUTHHTOB pPa3HBIX areHTCTB,
KOHKPETHBIC OOJIHMTalliy B CIIUCKE YIIPABIISIFOIIAs KOMIIAHUS OMPEACTSET CAaMOCTOSATEIBHO U
nepeyeHb Oymar HampaBJIeT B CHEIMATM3UPOBAHHBIN AETIO3UTAPHIA.

5.4.4. Jlna obnuranuii ¢ peUTHHTaMU POCCUMCKUX PEUTHHTOBBIX areHTCTB — KaK CPEAHUIN AUCKOHT
st caenok PEINIO ma MoOCKOBCKOHM Oupske M3 CHHCKA TpeX OoONHWranuid, o0Jagaronimx
TaKUM >K€ PEeUTHHroM (MO0 MEHbBIIMM, IPU OTCYTCTBHUH pAaBHBIX) U caMOW OIHM3KOMI
mropanueil. [Topsaok Cmob30BaHsl PEUTUHTOB Pa3HBIX areHTCTB, KOJMYECTBO OOJIMTanuit
B CHHCKE YMpaBisiouiass KOMIIAHUSA OINpEIeNsieT CaMOCTOATEIbHO U TMepedyeHb Oymar
HaIIpaBJIsieT B CIIELUAIU3UPOBAHHBIN ACTIO3UTAPUM.

[Tpu HaIMYMK TOPYYUTENIbCTBA (FApaHTUH, OMIIMOHHBIX COTJIAIICHUHN) IOPUINYECKUX JIUI] HA BCIO
WIM 4acTh 33J0DKEHHOCTH (CTOMMOCTH aKTHBA) IMPUMEHSETCS CIEAYIOUIUI NOpsAIoK (IpU 3TOM
MOPYYUTENHCTBA (PUIUUECKUX JIUIl HE TPUHUMAIOTCS B Pacuer):

55.1. Bmecro omeHkum 0O0€CIIEYCHHOW YacTH MPUMEHSETCS OIeHKa O00s3aTeNIbCTB  HA
COOTBETCTBYIOIIYIO ~CyMMY MOpy4YuTens (TapaHTa/KOHTpareHta 10  OMIMOHHOMY
COTJIAIIICHUIO).

5.5.2. Eciu mnopy4uTens/TapaHT/CTPaxOBIIMK HAaXOJUTCS B COCTOSHMM OOECHEHEHHS IO

CpaBHCHHIO C MOMCHTOM BO3HHUKHOBCHHUA 3aJ0JDKCHHOCTHU, €ro 00s3aTelIbCTBA HE
IMPUHHUMAIOTCS B paCucT.

5.5.3. HeoOecrnieueHHple 0053aTENBCTBA NOPYUYHUTENSI/TapaHTa/CTPAXOBIIMKA, HAXOMALIETOCS B
cOCTOsTHUH /1e(oITa, HE IPHHUMAIOTCS JUIS PacyueTa.

5.5.4. OGecrieueHHbIE 0053aTENBCTBA TAPAHTA/TIOPYIHUTENSI/CTPAXOBIIUKA TPUHIUMAIOTCS C YIETOM
o0ecrieueHns B COOTBETCTBHH C IIPABUIAMH, YCTAHOBICHHBIMU HACTOSIIIUM Pa3/ICIOM.

Obecnieuenne, HaxoJsleecss B 3ajore W IpHHAJJIeXKAIlee KOHTPAreHTy, HaXoIsAlleMycs B
COCTOSIHMM JAedoiTa (B TOM YHCII€ B COCTOSIHUM OaHKpPOTCTBA), MOKET MPUHUMATHCS TOJIBKO 1O
OTYETY OICHIIMKA, CTOMMOCTh IO KOTOPOMY OIIPEJENIEHAa C YYETOM BO3MOXHOCTU M CPOKOB
MOJTy4YEeHHUs 3aJI0Ta.

Jns 3amora >KWJIOW HENBMKMMOCTH JIMKBUIAIIMOHHAS CTOMMOCTH OOECIEYeHMs OMpeesieTcs
WCXOMsl M3 TEKYIeH CHpaBeAJIMBOM CTOMMOCTH OOECTICUEHHs, OMpPEJCICHHOW Ha OCHOBAaHUU
OTYeTa OIEHIINKA, CKOPPEKTHPOBAaHHOW HE MeHee uyeM Ha 15% B CTOpOHY yMEHBIIIEHUS AJis yueTa
JMCKOHTA B CBSI3U CO CPOKAMU peaju3alliu 3ajora.

Jns 3amora  HEXHWIOW,  KOMMEPYECKOH IKHJIOW29 HEIBM)KMMOCTH W HWHOTO HMYIIECTBA
JUKBUIAIMOHHAS CTOMMOCTh OOECIICUCHHs OIpPEACIACTCS WMCXOAd W3 CTOMMOCTH 3ajora,
OTIPEJICICHHOW COTJIACHO OIICHKE OIICHIIMKA, CACIAaHHON C YyU4eTOM CpOKa W TOPSIKA MOTyYCHUs
BO3MEIIICHUSI B pe3yJIbTaTe OOpalieHHWs B3bICKAHHS W TMPOJAKH TMpeJMeTa 3ajora B Cllydae
nedonra.

B cnydae meGuTopckoi 3aA0KEHHOCTH 110 apeH i€ MPU MCIIOIB30BAaHUN 00€CTICUNTEIFHOTO HITH
TrapaHTUIHOTO JEeNOo3UTa JaHHBIA JIETO3UT YYMTHIBAETCS KaK JIMKBUJALMOHHAs CTOUMOCTH
obecrieueHus.

5.10. B ciyuae aedosnra 1o myOoJIuyHOMY J0ATY KOHTpareHTa Ju00 KOMIIAHWU U3 IPYIIbl KOHTpareHTa

(ecmu nmedonT IS KOHTpareHTa BO3HUK H3-3a AedoiTa 3TOW KOMIIAHMM €ro TpyMIbl, a caMma
3aJJ0JDKEHHOCTh  O0CHyKMBaeTcss 0e3 HapylleHuH YycloBHM noroBopa) s omenku LGD
MPUMEHSIOTCS (TIPH HaJMYUH) KOTHPOBKH (IIEHBI 3aKPHITHS aKTHBHOTO PBIHKA WJIM pPACUETHHIE
1eHbl MH(GOPMAIMOHHBIX areHTCTB M HAKOIUIEHHOTO KYMOHHOTO J10X0Ja) MYyOJMYHOTO J0Jra

2
° HaanMep, TOCTUHUIBI, XOCTCJIbI U T.II.



(oTHOIIEHHE KOTUPOBKHU (TIOJHOW IIEHBI) K HOMHHAIIy JOJTOBOTO 00S3aTeIhCTBA MOXKET OBITh
HCIOJIB30BaHO Kak orenka Recovery Rate). LGD B stom ciyuae Oymer paBeH pasumie 1 —
Recovery Rate.

Wudopmanus o 1UeHHbIX Oymarax, MCIOJIB3YEMbIX B paMKaX HACTOSALIEr0 IIyHKTa,
IIPEAOCTABIIACTCS Y IIPABIISIOMEH KOMIIAHUEN B CIIELUAIN3UPOBAHHBIN JEIIO3UTAPUIM HE NO3HEE
pa0ouero JHs, CIEAYIOIIEro 3a JaTOH, 0 COCTOSHUIO Ha KOTOPYIO ONpeneNsieTcs CIpaBelyinBas
CTOMMOCTb aKTHUBA B COOTBETCTBUHU C HACTOSIIEH METOUKOM.

5.11. Jljis aKTUBOB, HAXOMSIIMXCS B COCTOSIHMM JAe(OiTa, YKa3aHHBIN MOPSIOK OMpPEeIeHUs
LGD npumensiercss B Teuenuu 6 (mectu) mecsuen. [lo ucreyenun ykazanHoro cpoka LGD
OTpe/IeNseTCS Ha OCHOBE OJKCIEPTHOrO (MOTHMBHUPOBAHHOIO) CYXKICHHUS YIpaBistouiei
KOMITaHHH.

6. PACYET COR.

HpI/I HCIIOJIb30BAHUU [JId pacyeTa CHpaBe[[JIHBOfI CTOUMOCTH C Y4YCTOM KpPCIAUTHOI'O pPHUCKA
JaHHBIX 0AHKOB WMJIM HHBIX OpFaHI/IBaHI/Iﬁ praBJ’IHIOH_[aH KOMITaHHA YYHUTBIBACT CJIICAYHOIIUC
IIOJIOXKCHMUSI .

6.1. Tlom HeoOecreyeHHON 3aJ0/KEHHOCTBIO B IeENAX HacTosmero I[IpuiaokeHus MTOHUMAETCs
3aJI0JDKEHHOCTh (PU3MUYECKOTO JIUIA 32 UCKIIOUSCHUEM 3aJI0JDKEHHOCTH, 00CCIICYCHHON UIIOTEKOH,
MOPYYUTEIHCTBOM FOPUINYECKHUX JIUI] WIH IIEHHBIMH OyMaraMmu, 1o KOTOPbIM MOXHO OMPEIEIUTh
PBIHOYHYIO CTOMMOCTb.

6.2. 3amo/mKEeHHOCTh, MMeEHIascsd B (QOHIE, W 3aJ0JDKEHHOCTh, OIICHHMBaeMas OaHKOM/OaHKaMH,
JOJDKHBI MMETh CXOJHOE KPEIUTHOE KaueCTBO M CpOK. Jlis pasHOW Mo cBoeMy XapakTepy
3aJJ0JDKEHHOCTH JIOMTYCKAETCsl MCIIOJIb30BAaHUE JJAHHBIX Pa3IMUHBIX OAHKOB (CITMCKOB OAHKOB).

6.3. Bribop otnenpHbIXx OaHKOB (cnucKa OaHKOB) JJisi pacueTa OOECICHEHHsT HE H3MEHSETCS B
TedyeHuH 1 (OAHOTO) roja 3a UCKIOYEHHEM CllydaeB M3MEHEHHUI B KaueCTBE 3aJ0JDKEHHOCTH, a
TaKk)Ke MPEeKpalleHNH MyOIUKAlUU JaHHBIX O 33J0JDKEHHOCTH BBIOpAHHBIM OaHKOM (OaHKaMu).
[Ipu usmeHenuu crucka 6aHkoB BHocATCs u3MeHeHus B [Ipasuna CHA.

6.4. Tloxazatenr COR (Cost of Risk) ompenensercs kak OTHOIIEHHE CYMMBbI C(HOPMHPOBAHHOTO
pe3epBa TOJ KPEIUTHBIC YOBITKM K BajlOBOW OAJlaHCOBOW CTOMMOCTH KPEIUTOB IO JIAHHBIM
otyeTHOCTH MC®DO BBIOpaHHBIX OAHKOB IO COOTBETCTBYIOIIUM MOPTQEISIM.

6.5. OueHka 10 BOBHNKHOBEHHS (PAKTHYECKOI MPOCPOUKH 00513aTeIbCTB (cTaaus 1)

6.5.1. B omnowenuu neobecneuenHvlx unu 4acmuuHo 00ecneyeHHbIX 0043amelbCme BeTuInHa
COR omnpenensiercss Kak OTHOIIEHUE PE3EPBOB, CO3/IaHHBIX I0J] KPEAUTHBIC YOBITKU K
BaJIOBOM CTOMMOCTH KPEIUTOB MO BCeM MOPTQENsiM MOTPEOUTENHCKUX KPEIUTOB U KPEAUTOB
HAaJUYHHIMM HAa OCHOBAaHMHM JIAHHBIX B TOJOBOM KOHCOJUAMPOBAHHOW (PUHAHCOBOM
otyeTHocTH MC®DO cnenyrommx 6ankoB30:

e [MAO «MTC BaHk»?!

JMannsie otuetHocTH ITAO «MTC BaHk» IpeacTaBiIeHbl B pa3pese BCEX CCY/, IPENOCTaBIEHHbIX
(Gu3nYecKUM IMIAM, ¢ pasgeneHueM 1o craaumsaM. COrnacHO MOSCHEHMSM K OTYETHOCTH OaHKa, K
craguu 1 OTHOCUTCS TOJILKO HENPOCPOUYEHHBIE KPEIUTEL.

MTC BbaHk
BanoBas
CTOMMOCTbD, Pe3eps, TbiC. %
Kateropus ThbiC. py6. py®6. Pe3epBa Noprtdenb

%0 PacueTnl NpeACTaBJICHbBI Ha OCHOBAHUHM JAHHBIX, B3SATbIX M3 FOZLOBOf/i KOHCOJ]H,Z[HpOBaHHOfI (1)I/IHaHCOBOI\/'I OTYECTHOCTH
MC®O 3a - roj, aHAIOTHYHO OCYIIECTBIISIOTCS PacUeThl Ha MOCIEAYIONTUE TOIbI
*! https://www.mtsbank.ru/o-banke/raskritie-informacii/year-reports/2020/



CccyAbl,
ctagusa 1 285 852 463,00 8 121 790,00 2,84 npenocraB/iIEHHbIE

(bM3M‘-IeCKMM nnuam

YkasaHHble nopTtdenn o6beauHATCA B eAuHbii noptdenb <«norpeébutenbckue
KpeauTbl» U B KauecTtBe COR ana HenpocpoyeHHOW UM HeobecneueHHOW 3a[0/HKEHHOCTHU
NPUMEHSIETCA CpefAHsAs CTaBKa, pacCuUMTaHHasA MUCXoAs W3 MpoOLEeHTa pe3epBUpPOBaHuUS
6aHKaMM, YyKa3aHHbIMU BblllUE;

Pacuert cpefHeil cTaBKu
Kateropus COR, %
Henpocpo4yeHHble 2,84%

6.5.2. B ommuowenuu o00azamenbcme, 00CCHEHEHHBIX 3A020M MHCUIOU HEOBUNCUMOCMU HE
menee yeM Ha 80% oT pa3mepa 00s13aTenbCTB KOHTpareHTta, BennunHa COR ompexnensiercs
KaK OTHOULICHHE pPE3epBOB, CO3JaHHBIX IOJ KPEIWUTHbIE YOBITKM K BajlOBOH CTOMMOCTHU
HENPOCPOYCHHBIX KPEAUTOB MO TMOPTHENTI0 «UMOTEYHOE KWIHIIHOEC KPEAUTOBAHUE
buznueckux muiy no oruetHoctt MCDO AO bank «[JOM.PD»32:

AO BaHk «OM.P®>»
Banosas
CTOMMOCTD, PesepsB, TbiC. %
KaTteropus TbiC. py6. py®6. Pe3epBa Moptdenb
MnoTeuHoe XunuuwHoe
Henpocpo4yeHHble 234 114,00 2 643,00 1,1 KpeautoBaHue
dU3nYECKNX InL

B kauectBe COR pana HenpocpoueHHOW M o6ecneyeHHOW 3aA0J/HKEHHOCTMU
NpMMEeHAeTCAa CTaBKa, paccuMTaHHas UCXOAA M3 NMpoLEeHTa pe3epBupoBaHua 6aHkoMm AO
BaHk «QOM.P®>»:

KaTeropus COR, %
Henpocpo4yeHHble 1,1

6.6. OueHka Npu BO3HUKHOBEHHH (PAKTHYECKOI MPOCPOUKHU 00513aTebCTB (CTAANSA 2)

[TonoxxeHus HaCTOSIIETO IMIYHKTAa HC MPHUMCHAIOTCA K KOHTpAr€HTaM, JOIMYCTUBIINM IIPOCPOYKY
B paMKax OIICPafHuOHHOT'O IUKJIA, YCTAHOBJIICHHOI'O JJIA OHepaHHOHHOfI I[€6I/ITOpCKOI\/'I 3a0JI’KCHHOCTH,
Ipru OTCYTCTBUHU HHBIX INPU3HAKOB O6eCLIeHeHI/I$I. B ciIydac €CJIM 3aJ0JDKCHHOCTb BBIXOJAUT 3d paMKHU
IMpOCPOYKH, YCTaHOBHGHHOfI JJIs1 HOPpMAJIbHOTO OIEPAllMOHHOI'0 IHKJIA, OLCHKA IMMPOHU3BOAUTCA UCXOOA
nus3 q)aKTI/ILICCKOl"O KOJIMYeCTBa JHEH IpoOCPOIKU 00s13aTEIIbCTB.

B orHomennn HeoOecneueHHBIX MM YaCTHYHO oOecredyeHHBIX 00s3aTenncTB BeandnHa COR
OTIpe/IeTISIeTCSl KaK OTHOIICHHE PE3E€PBOB, CO3/IaHHBIX MO/ KPEAUTHBIE YOBITKH, K BaJOBOW CTOMMOCTH
KPEIMTOB IO BCEM MOPTQEIsiM MOTPEOUTETHCKUX KPEIUTOB W KPEIWTOB HAJTUYHBIMU Ha OCHOBAHHUU
JAHHBIX B TOJIOBOM KOHCOMUIUpPOBaHHON (pruHaHCcOBOU oTueTHOCTH MC®DO crneayromux 0aHKOB:

e [MAO «MTC BaHk»>

32 https://domrfbank.ru/about/information/msfo/. {auusie oruernocTr 3a 2022 rog AO Bank «/IOM P®» npeacraBiieHbl B

pas3pese HerOCpO‘IeHHOﬁ 3a10JDKCHHOCTH, aHAJIOTUYHO OCYHICCTBIIAIIOTCS PACYCThI HA TTOCIICAYOIIUEC I'O/AbI

% https://www.mtsbank.ru/o-banke/raskritie-informacii/year-reports/2023/. Jlauusie ordetHocTH 33 2023 TOX IPEICTABICHEI
B pa3pe3e yKa3aHHBIX CPOKOB IIPOCPOYKH, aHAJIOTUYHO OCYILIECTBIAIOTCS PACYEThl HA IIOCIEAYIOIINE MObI.


https://domrfbank.ru/about/information/msfo/

[Hannsie oryetHocTH [TAO «MTC bank» npeactaBieHsl B pa3pe3e BCEX CCYA, IPENOCTABIEHHBIX
¢Gu3nyeckuM JMLaM, ¢ pasjesneHueM 1o craausaM. CorylacHO MOSCHEHHMAM K OTYETHOCTH OaHKa, K
CTaluu 2 OTHOCATCS KPEAUTHI C 3a/IepKKOM Iu1aTexa Ha cpok oT 1 10 90 nHel.

MTC BaHk
BanoBas
CTOMMOCTb, TbIC. Pe3epsB, TbiC. %
KaTeropus py6. py6. PesepBa Moptdenb
ccyabl,
cTagumsa 2 19 030 842,00 6 554 079,00 34,44 npeaocTaB/iEHHbIE
dU3MYECKUM NnLaM

YkasaHHble noptdenm o6beauHATCA B eAMHbIM noptdenb <«norpeéburenbckue
KpeauTbl» U B kauyectBe COR ans npocpo4yeHHOW M Heob6ecneyeHHOW 3aA0J/IHKEHHOCTU
¢dpusnuecknx nuy n UM npuMmeHseTca cpeaHsAs CTaBKa, pacCYUUTaHHasA UCXOAA U3 NpoLeHTa
pe3epBMpoOBaHuA 6aHKaMM, yKa3aHHbIMU Bbllue:

pacueT cpeaHen CTaBKu
Karteropus COR, %
npocpoyka 1-90 aHen 34,44%

B orHomenun o6s3arensctB  gusmdeckux aui u MII  oOecriedeHHBIX 3al0roM  KUJIOU
HEJBIDKUMOCTH He MeHee ueM Ha 80% oT pa3mepa o0s3aTenbcTB KOHTpareHTa, BenwmunHa COR
OTIpe/IeTISIeTCSl KaK OTHOILIEHUE PE3EPBOB, CO3/IAHHBIX MOJ KPEIUTHBIE YOBITKH K BAJIOBOM CTOMMOCTH
noprdens KPeAUTOB C MPOCPOUYKON Iuiarexka Ha cpok oT 1 mo 90 muelt mo crpoke «Mmorewynoe
JKIJIUIHOE KpeauToBanue Gusndeckux jumy» orueTHoct MCDO AO Baunk «JJOM.PD»>*

Banosas
CTOMMOCTbD, Pe3seps, TbiC. %
Karteropus TbiC. py6. py6. PesepBa Moprdenb

NpOCpOYEHHbIE  Ha
cpok or 1 po 30 1 306,00 239,00 18,3 MHOTEUHOR KUMMLLHOE
ﬂ:gzIpoquHble Ha KpeAnhToBarne
cpok ot 31 ao 90 814,00 224,00 2755 | PranHecknxmy
aHen

JlaHHBIE 1O CPOKY MPOCPOUYKU OOBETUHEHBI B OJIHY KaTETOPUI0 Ka4yeCTBa
AO BaHk «JOM.P®»

BanoBas
CTOMMOCTD, Pe3eps, TbIC. %

KaTteropus TbiC. py6. py6. Pe3epBa Moprdenb
NpoOCpOYEHHbIe Ha MnoTeuyHoe xunuuHoe
cpok ot 1 go 90 2 120,00 463,00 21,84 KpeanToBaHue
OHEN hU3nYEeCKnx anL

B kauecTtBe COR g Nnpocpo4yeHHOin U obecneueHHOW 3aA40/HKEeHHOCTU (hu3nuecKux
anu m UM npuMeHsieTca CTaBKa, pacCUMTaHHasA McCXoAs M3 MpoueHTa pe3epBUMpOBaHUs
6aHkomMm AO BaHk «[JOM.P®»:

COR, %
21,84

KaTteropus
npocpoyka 1-90 gHen

4 . .
¥ https://domrfbank.ru/about/information/msfo/. Jlanubie oTuerHocTH 3a 2023 TOX NPEACTABICHB B Paspe3e yKa3aHHBIX
CPOKOB IIPOCPOYKH, aHAJIOTHYHO OCYIIECTBIAIOTCS PacueThl Ha IOCIECAYIOLINE TOJIBI.



7.1.

7.2.

8.1.

METO/I YYETA KPEJIUTHBIX PUCKOB ITYTEM OIIEHKHA CIPABEJIJINBOI
CTOUMOCTH 110 OTYETY OLHEHIIUKA 110 COCTOAHUIO HA TATY HE PAHEE
BO3HUKHOBEHUA COBBITHUSA, BEAYIIEI'O K OBECHHEHEHMUIO.

[IpumeneHue oTyeTa OLICHIIUKA IS IieJiel OmpeAesieHUs] CIpPaBeIMBOM CTOMMOCTH C y4€TOM
oOecrieHeHHsI BO3MOXKHO JIJIi BCEX AaKTHBOB, YKa3aHHBIX B pazgene 2 IlpaBun, a Takke yis
MIPOCPOYEHHON AeOUTOPCKOM 3a0KEHHOCTH.

B cnyuae, ecnu B mepuoja NMPUMEHEHHsI OTYETa OIEHINMKA ISl OMPEACIICHUSI CIPaBeIIUBOM
CTOMMOCTH BO3HHUKAeT (BBIABISETCS) COOBITHE, BeAyllee K OOECICHCHHIO, TO HEOOXOIMMO
OCYIIIECTBUTH BHETUIAHOBYIO OIICHKY aKTHBA OICHIIMKOM He To3aHee 20 aHel C AaThl BBISBICHH
MPU3HAKOB oOeciieHeHusA. JlaTta, 1O COCTOSHUIO HAa KOTOPYIO OIpPENe/seTCsl HOBas OIICHKA, HE
JOJDKHA OBITh paHee JaThl BO3HUKHOBEHHUS COOBITHS, Bexymero k obecrenenuto. C  maTbl
HACTYIUICHUS COOBITHS, BEAYIIEr0 K OOCCICHCHHIO M JIO JaThl NMPUMEHEHHS HOBOTO OTYETa
OIICHIIUKA, YTPABJISAIONIAs KOMITAHUS JOJKHA CKOPPEKTHPOBATH CIPABEJIUBYI0 CTOUMOCTH C
MPUMEHCHHEM METOJIOB KOPPEKTHUPOBKH CIIPABEIJIUBON CTOMMOCTH, YKa3aHHBIX B HACTOSIIEM
MIPUIIOKCHUU.

CIIMCOK UCTOYHHUKOB, UCHTOJIB3YEMBbIX JIUIs1 OHEHKU KPEIUTHOI'O
PUCKA.

B oTtHOmIEHNH HPUIANICCKUX JITHIY

yrnoiaHoMoueHHoe areHTcTBo 3AO «MuTtepdake» https://www.e-disclosure.ru/;

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

caiit IlenrpansHoro banka P® https://www.cbr.ru/;

KapToTeka apOuTpakHbIX Aei https://kad.arbitr.ru;

enuHbIN (emepanbHbIil peecTp cBeacHui 0 bankporcTie https://bankrot.fedresurs.ru;

eIMHBIA  (enepalabHbIl peecTp CBEASHWH O QaKTax IeATETbHOCTH IOPHIUYECKUX JIUI]

https://fedresurs.ru;

-https://www.acra-ratings.ru/;

-https://raexpert.ru/;

-https://www.fitchratings.com/;

-https://www.standardandpoors.com/;

-https://www.moodys.com/;

-o(uLMaIbHBINA CAaliT KOHTpareHTa/AIMUTEHTa/KPEIUTHON OpraHU3allly;

CepBHC  TpenocTaBleHuss  Oyxrantepckoil  (romoBoi)  orduetHoctn  Poccrara -

http://www.gks.ru/accounting report;

roCyJIapCTBEHHbI HHGOPMAMOHHBIN pecypc Oyxrantepckod ((hMHAHCOBOM) OTUETHOCTH

https://bo.nalog.ru/;

8.2.

AOKYMCHTBI, ITIOJTYYCHHBIC praBJ’IHIOH_Ieﬁ KOMIIaHHUEH.

B orHOIICHUN PU3MYECKUX JIMIY

- KapToTeka apouTpakHbIx jaei https://kad.arbitr.ru
- eIMHBINA (hefepalibHBIN peecTp cBelneHui o bankpoTcTBe https://bankrot.fedresurs.ru
- uzpanne «Kommepcanty - https://bankruptcy.kommersant.ru


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/

9.

CIIMCKHX BAHKOB

Crucox 6aHKOB, JAaHHBIC IO CTOUMMOCTH PHCKa KOTOPBIX MOI'YT HCIIOJIB30BAaTbCA IJIA ONPEACICHUA
CHpElBCI[JIPIBOfI CTOUMOCTHU Heo0eCneueHHOll 3a007HCCHHOCIU dm3ultec1<ux Jauuy.

bank Tunbkodd

bank Pycckuit Crangapt
bank XoymKpenut
JlokoGaHk

OTII-6ank

bank Peneccanc-kpenur
MTC-6ank

Kpenut-EBpona 6ank

Crnucok 06aHKOB, JaHHBIE MO CTOMMOCTH PUCKA KOTOPBIX MOTYT HMCIOJNb30BAThCS  JJISL OIMpENeiIeHUs
CIPABEUIMBOM CTOUMOCTH HO 00ECNEeYeHHOU 3a/1020M HEOGUNCUMOCHIU 3a00131ceHHOCMU
¢uzuueckux nuy.

10.

10.1.

10.2.

COepOank,

bank BTB,
Paiidaiizendank,
bank OtkpbiTHE,
l"aznpombaHK,

bank JIOM.P®

ONPEJEJIEHUE COOTBETCTBUA YPOBHIO PEUTUHI A YEPE3 KPEJIUTHBIN
CIIPEJ OBJIMT'ALIMU

HOpSII[OK onpeaciicHrud COOTBETCTBHUA YPOBHIO peﬁTHHFa Ha JaTy OLCHKMU:

Omnpenensercst JOXOAHOCTh K MOTAIICHUIO 110 00JIMTaIMsIM JTaHHOW OpraHu3allii CpokoM Oostee 1
roga u MeHee 3 net. [Ipu oTcyTcTBUM OOJMranuii cO CPOKOM MeHee 3 JIeT MOXKHO HMCII0JIb30BaTh
COp3J C MHJEKCaMU COOTBETCTBYIOLIEH cpouyHocTd. [lpm Hamuuuu oOnuranuii co CpoKoM
IIOTalleHHsl TOJBKO MEHee 1 rojma [uisi pacueta KpPEAMTHOIO CIp3Ja MOTYT HCIIOJIB30BaThCs
o0iurauu Jpyrux SMHUTEHTOB (KaK MHUHUMYM 3-X), MMEIOMIMX Kak OJIM3KUE IO CpPOKy HU
JOXOJHOCTH 00JMraluu, Tak U o0JIMraluy co cpokoM 1-3 roxa.

Omnpenensiercsd, TOXOAHOCTH KaKOrO W3 HWHAEKCOB IOJy4Y€HHas JOXOAHOCTh IO OOJUraluu
HamboJee COOTBETCTBYET, B KadecTBE MeEpbl OJIM30CTU HCIIONB3YeTCS CPEAHMI35 KpeAUTHBIN
cripax obnmuranuii ¢ G-CUrvVe B CpaBHEHHH C KPEIUTHBIM CHPIJOM YKa3aHHBIX HIIKE WHICKCOB.
KpeautHslit cips/1 pacCYUTHIBAETCS KaK pa3HUIA MEX]Y JOXOTHOCTHIO K MOTAIICHUIO OOJIUTaIllui
Ha CPOK €e MOJH(UIIMPOBAHHOW JIOoparui u Oe3pHCcKoBOH cTaBkoi G-Curve Ha 3TOT Cpok. B
YKa3aHHBIX LEJISAX UCTIOIb3YIOTCS CAEAYIONINE UHICKCHI:

% Croco6 ycpemHeHHsI KPEIMTHBIX CIIPIJIOB YCTAHABIMBACTCS CAMOCTOSITENBHO, MOXKET HCIIONBb30BATHCS KAK CpPEIHEe
apudmeTnyecKoe, Tak U CpeTHEB3BEIIEHHOE 110 00beMaM 100 000pOTaM TOPTOB 3HAYEHHE.



Nunekc Mocbupxu KopropaTuBHBIX oOiuranuii (aropamus 1-3 roma, pedTHHT MO HAIIMOHAILHOMN
peritunroBoit mkaie = AAA(RU))

Tuxep - RUCBTR3A3YNS;

Omnucanue unzaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxuB 3HaueHwuii - https://www.moex.com/ru/index’ RUCBTR3A3YNS/archive

Nunekc Mocbupxu kopnopatuBHbIX oOmmranmii (mropamus 1-3 roma, A-(RU) < peltunr mno
HalMOHaJIbHOU peiTuHrosol mkaie < AA+(RU)),

Tuxep - RUCBTRA2A3Y;

Omnwucanue unaexca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3Hauenwuii - https://www.moex.com/ru/index’ RUCBTRA2A3Y /archive/

Nunexc Mocbupxu kopriopaTuBHBIX oOmranuii (mropamust 6onee 0,5 rona, BB+(RU) < peittuar no
HalMOHaJIbHOU peiitunrosoii mkaie < BBB+(RU)),

Tukep - RUCBTR2B3B;

Omnwucanue unaekca — https://www.moex.com/ru/index’ RUCBTR2B3Bh

Apxus 3HaueHwuii - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

10.3. Ilo cnenyromieil Ttabmume omnpenensercsd, KakOd YpOBEHb pPEHTHHra HCIOJIb30BaTh IIPH
OIpeJIeJIEHUH BEPOATHOCTH JiedoTa:

HanuonanbHas mkana aist Poceuniickoit
PeiiTunrosas rpynmna
Degepanun
AO "Jxkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

Jljig 1ocnenyromero onpeaesieHns BEpOSITHOCTH 1eonTa BHIOMpPAaeTCs] MUHUMAIbHBIA PEUTHUHT U3
IpYyINIbl PEHTHHIOB, TOJYYEHHOW B COOTBETCTBMM JaHHBIM NYHKTOM. BepostHocTs nedonta
OIpeIessieTCsl 0 TaHHBIM MEeXayHapoaHoro areaTctBa Moody’s u3 ordera Annual default study: (nnmm
AQHAJIOTMYHBIA OTYET PEUTHHTOBOIO AareHTCTBA, B Cllydyae HM3MEHEHUs HaMMEHOBaHHWs), Tabiaumna -
Average cumulative issuer-weighted global default rates by alphanumeric rating».

K BCPOATHOCTAM ILC(I)OJ'ITB. nepexona OCymeCTBIACTCA B COOTBETCTBUU C Ta6J’II/ILICI71, y1<a3aHH0171 B II.
4.5.

11. BEPOSATHOCTH JE®OJITA JJISI OPT AHU3AIIU MCB

11.1. {nsa poccuiickux KOMIaHMii

PD

CreneHn pucka
(3HaYeHuUe



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

B J10J15IX)

Hwusknii puck 0.05
Cpenuuii puck 0.065
Bricokuii puck 0.08

Pazouenue no orpaciam (OKBD 1) mist poccuiickux kommnanuit MCB.

11.1.1. Hu3kuii puck

o O O O O O O O O O O O O O O O O O O

o O

o O

0O O O O O

0 O O O

5 oObrya yriis

6 Jlo6b14a cipoit HehTH 1 PUPOJHOTO Taza

7 JloObIua METAINTMYECKHUX PY/I

12 [Ipoun3BocTBO TaOAUHBIX U3CIUM

18 JlesitenpHOCTH MoNUrpaduueckas 1 KONMpoBaHUE HOCHTENeH nH(popMaIuu

21 Ilpou3BOACTBO JIEKAPCTBEHHBIX CPEICTB U MaTepHalioB, NPHUMEHSEMBIX B
MEIULUHCKUX LeIsAX

26 [Tpon3BOJACTBO KOMIIBIOTEPOB, 3JEKTPOHHBIX U ONTHYECKUX U3

33 PeMOHT 1 MOHTa)X MallluH U 000pYyIOBaHUS

36 3ab0p, OYUCTKA U pacIpeIesIEHUE BOIBI

39 IlpenocraBieHue yciyr B OO0JIACTH JIMKBUJAALMM IOCIEICTBUM 3arps3HEHUN U
IIPOYMX YCIYT, CBSI3aHHBIX C YAAJIEHUEM OTXOJI0B

50 [lesTenbHOCTh BOJAHOTO TPAHCIOPTA

58 JleaTenpbHOCTD U3AaTEIbCKAs

60 JlesTenbHOCTH B 00JaCTH TEIEBU3MOHHOTO U Pa/IMOBEILAHHS

61 JlestenbHOCTH B chepe TeNeKOMMYHHKAIIUN

62 Pa3paboTka KOMIIBIOTEPHOIO IPOrPaMMHOr0 0OecreueHus, KOHCYIbTallMOHHBIE
YCIIyTH B JaHHOW 00JIaCTH U JAPYTrue COMYTCTBYIOIINE YCIYTH

63 JlesTenbHOCTB B 007aCTH MH(MOPMALIMOHHBIX TEXHOJIOTUI

74 [lesitenbHOCTH poeccHoHalIbHAS HayYHAs! U TEXHUYECKas IpoJast

80 [lesTenbHOCTD 1O 0OecrieueHHIo 0€30MaCHOCTH U ITPOBEACHUIO PACCiIeOBaHUI

84 lesaTenbHOCTh OpPraHOB TOCYJApPCTBEHHOI'O YIPABIEHUS IO OOECIEeUeHUI0
BOEHHOM 6€301acHOCTH, 0053aTEIbHOMY COILIMATIBHOMY 00€CTIEYeHHIO

86 JlesTenbHOCTh B 00J1aCTH 37JpaBOOXPAHCHUS

87 [lesiTeabHOCTD 0 YXOly € 00ecTedeHneM MPOKUBaAHUS

90 [lesTenbHOCTh TBOpYECKAs, JAESATENBHOCTh B 00JIACTH HMCKYCCTBA W OpraHU3alMU
pa3BiIeYEHUN

91 JlearenpbHOCTh OMOIMOTEK, APXUBOB, MY3€€B U IPOUUX OOBEKTOB KYJIbTYPHI

92 [leaTenpHOCTh IO OPraHU3allid M MPOBEACHUIO a3apTHBIX MIP M 3aKIIOUYEHUIO
nap, 1o OpraHu3aluy 1 MPOBEICHUIO JOTepent

94 JlearenbHOCTh OOIIIECTBEHHBIX OpraHU3aIUi

97 JleaTenbHOCTh JOMAIIHUX XO3SIMCTB ¢ HAEMHBIMU paOOTHUKAMHU

1  PacTeHMeBOACTBO M >KMBOTHOBOJCTBO, OXOTa W  IPEAOCTaBICHUE
COOTBETCTBYIOILIUX YCIYT

14 ITpon3BOACTBO OAEKIBI

19 IIpou3BoaCcTBO KOKCa U HEPTENPOAYKTOB

20 ITpon3BOACTBO XUMHUYECKHUX BEUIECTB U XMMUUYECKUX MPOAYKTOB

22 [Ipon3BOJICTBO PE3NHOBBIX U IIJIACTMACCOBBIX M3/EINN

25 Ilpou3BOACTBO TOTOBBIX METAUIMYECKUX H3JEIUM, KpPOME MalluH H
o0opymoBaHUs

28 IIpou3BOACTBO MAIIMH U 000PYOBaHUs, HE BKIIOUEHHBIX B JJPyrUe rPyHIHPOBKH
29 I1pon3BOCTBO aBTOTPAHCIIOPTHBIX CPEICTB, MPULIETIOB U MOIYIPULETIOB

30 ITIpon3BOACTBO MPOUYNX TPAHCIIOPTHBIX CPEJICTB U 000PYIOBAHUS

32 IIpou3BOACTBO NPOYUX F'OTOBBIX U3EITUI
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35 OOGecnieueHne >IEKTPUYECKON PHEPTUei, ra3oM M MapoM; KOHAWIMOHUPOBAHHE
Bo3ayxa 38 Coop, 06paboTKa M yTUIIU3AIUS OTXO/I0B

68 Ornepanuu ¢ HEABUKUMBIM UMYILIECTBOM

72 Hay4unble ucciaea0BaHus U pa3paboTKu

73 JleaTenbHOCTh PEKIaMHAsl U UCCIIEJOBAHUE KOHBIOHKTYPbI PhIHKA

75 [ledaTenbHOCTh BETEpUHAPHAS

81 [lesITeabHOCTD 10 00CTY)KUBAHUIO 3aHUN U TEPPUTOPUIA

82 JlesiTenbHOCTD aJIMMHHUCTPATUBHO-XO3SIICTBEHHAS, BCIIOMOTaTeNbHas
JeSTeNbHOCTD M0 00eCeueHHIO (PYHKITMOHUPOBAHUS OPTaHU3AIIH

85 Ob6pazoBanue

95 PeMOHT KOMITBIOTEPOB, MPEAMETOB JUYHOTO MOTPEOJICHUS U XO3SHMCTBEHHO-
OBITOBOI'O Ha3HAYECHUS

96 JledaTenbHOCTh IO MPENOCTABICHUIO IPOUUX ITEPCOHATIBHBIX YCIIYT

11.1.2. Cpeonuit puck

0O O O O O

(©]

o

13 [Ipon3BOACTBO TEKCTUIBHBIX U3/1EIUN

24 [Tpou3BOJCTBO METAITypruiecKoe

277 ITpon3BOJCTBO NEKTPUUECKOTO 000PYI0BAHUS

42 CTpOouTENnbCTBO MHKEHEPHBIX COOPYKEHUN

45 ToproBms onToBas W PO3HUYHAS aBTOTPAHCIOPTHBIMU CPEICTBAMH H
MOTOIUKIIAMHU ¥ UX PEMOHT

46 Toprosius onToOBasi, KpOME ONTOBOW TOPTOBIIM aBTOTPAHCIIOPTHBIMU CPEACTBAMU H
MOTOIUKIIAMHU

52 CkJiafickoe X035MCTBO U BCIIOMOTaTebHasl TPAHCIIOPTHAS AESITEIbHOCTD

59 IIpou3BoACTBO KHHOGMUIBMOB, BHICO(PUIBMOB U TEIEBHU3UOHHBIX IPOTPAMM,
W3JaHUE 3BYKO3AIUCEN U HOT

69 JlearenpbHOCTh B 007aCTH MTpaBa U OyXTrajlTepCcKOro yuera

71 JleatenbHOCTb B O0JIACTH  APXUTEKTYphl M  HMHXKEHEPHO-TEXHUYECKOTO
MPOEKTUPOBAHHUS; TEXHUUECKUX UCIIBITAHUN, HCCIEIOBAHNH 1 aHAIIN3a

79  JledarenbHOCTh  TYPUCTHUYECKHMX  areHTCTB M NPOYMX  OpraHU3aIlMi,
MIPEIOCTABIIAIOIINX YCIYTH B cpepe Typusma

88 [IpenocraBieHne cOMAIbHBIX YCIyr 0e3 o0ecreueHns NpoKUBaHUS

11.1.3. Boicokuit puck

O O O O o0 o0 O

0O O OO0 OO OO0 0 0 O0

10 ITpon3BOACTBO MUIIEBBIX POAYKTOB

17 IIpousBoacTBo Oymaru 1 OyMa)KHBIX U3JEIUN

23 IIpon3BOACTBO MpOYEH HEMETANTNYECKON MUHEpaIbHOM MPOAYKIIUU

31 IlpousBoacTBo Medbenu

37 C6op 1 00paboTKa CTOUHBIX BOJ

43 PaboThl cTpoUTEIbHBIE CIIELIMATTU3UPOBAHHbBIE

47 Toprosis poO3HUYHAs, KPOME TOPrOBJIM AaBTOTPAHCIOPTHBIMH CPEACTBAMHU H
MOTOLUKIIAMHU

49 JlesTeNnbHOCTh CYXOIYTHOT'O M TPYOOIPOBOJHOIO TPAaHCIIOpTa

55 JlesaTenbHOCTh MO MPEAOCTABIECHNUIO MECT JIJIs1 BPEMEHHOTI'O ITPOKUBAHUS
56 JleaTeapHOCTh 1O MPENOCTABICHUIO TPOYKTOB MUTAHUS M HAIIUTKOB
77 Apenaa v TU3UHT

93 JlesTenbHOCTH B 00J1aCTH CIIOPTA, OT/AbIXA U pa3BICYEHUN

2 JIecoBOACTBO U JIECO3arOTOBKH

3 Pr1600J10BCTBO 1 PHIOOBOJICTBO

8 JloObIua mpoymnx MoJIe3HBIX UCKOMAEMBIX

9 IlpenocraBieHue ycayr B 00J1aCTU JOOBIYH TOJIE3HBIX MCKOMAEMbIX
11 ITpon3BOACTBO HAIUTKOB

15 TIponu3BOICTBO KOKHU U U3ACIHI U3 KOXH



o 16 OOpaboTka ApEeBECHHBI U MPOU3BOJACTBO M3JEIUN U3 JepeBa U MPOOKU, KpoMme
MeOenH, IPOU3BOJICTBO U3EIUI U3 COIOMKH U MAaTE€PUaOB AJIs IUICTEHUs

o 41 CtpouTtenbCcTBO 3/1aHUM

o 51 JleaTenbHOCTh BO3IYLUIHOIO M KOCMHUYECKOTO TPAHCIOPTA

o 53 JlesaTenbHOCTb ITOYTOBOM CBSA3HU U KypbepCKasl 1eATENbHOCTh

o 64 JleaTenpHOCTh MO MNPEAOCTABICHUIO (DUHAHCOBBIX YCIYT, KpPOME YCIyr IO
CTPaxOBaHMIO U ICHCHOHHOMY 00€CIIEYEHHUIO

o 65 CrpaxoBaHue, IepecTpaxoBaHUE,  JAEATENbHOCTb  HEroCyJapCTBEHHbIX

MIEHCUOHHBIX (DOHIOB, KPOME 0053aTeTLHOTO COITMAIEHOTO 00eCTICUeHUs
o 66 JlesTenpsHOCTb BCrioMoraTesibHas B cepe PUHAHCOBBIX YCIYT U CTPaxOBaHUs
70 JleaTeapHOCTh TOJIOBHBIX O(UCOB; KOHCYJILTHUPOBAHUE IO BOIIPOCAM YITPABJICHUS
o 78 JleaTenbHOCTH 1O TPYAOYCTPOHCTBY M II0I00pY IIEpCcoHaa

(@]

11.2. st "HOCTPAHHBIX KOMIAHU

PD (3nauenue B
OTtpacib
J0JISIX)
CTpOoUTENBHCTBO 31aHUMN 0,1503
Ckrazickoe X03sIMCTBO M BCIIOMOTaTeNIbHAs TPAHCIIOPTHAS JAESTEIHHOCTD 0,1049
WuBecTuium 1 ynpapieHUEe HEJBUKUMOCTBIO 0,0877
Crienuaan3upoBaHHbIC CTPOUTEBHBIE PAOOTHI 0,0762
[Tpon3BOACTBO METANTMYECKUX U3/IEIHI, KpOME MAIIMH U 000PYIOBaHUS 0,0615
[IpenocTaBieHre MPOYUX CEPBUCHBIX YCIYT 0,078
Posan4Has Toprosis 0,0659
JlesiTenbHOCTD 10 MPEOCTaBICHHUIO MPOAYKTOB MUTAHUS U HAITUTKOB 0,0823
[Tpon3BOICTBO MUIIEBHIX MPOTYKTOB 0,0591
[Tpon3BoaCcTBO MaiH 1 000PyAOBaHUS 0,0671
[Tpouee (cpenHee 3HAUCHHE) 0,0904
Ipunoxncenue Ne3

Ilopsinok pacyera JeHeKHBIX MOTOKOB 00JTUTALMU € Heolpe/ieJeHHbIM KYIIOHOM H/WJIH
HOMMHAJIOM B OyyIlleM B CJIy4ae OTCYTCTBHSA LeHbI 1 yPOBHS MJIHM lIeH HHBIX HCTOYHHKOB
JAHHBIX, 2 TAK/Ke HEU3BECTHBIX IOTOKOB 110 HHBIM HHCTPYMEHTaM

[Tpu dopmupoBanuu rpaduka OyaylIMX JEHEKHBIX MOTOKOB YUYUTBHIBAIOTCS BCE JEHEKHBIE
MOTOKM B TOTAllleHHEe OCHOBHOTO JOJra M KYMOHHOTO J0XO/Ja B TEYEHHE OKHUIAeMOI0 CpOKa
oOparieHusl.

OxuzaeMblii cpok oOparieHusi LEeHHOH Oymaru ompenensercs ¢ JaThl pacueTa ClpaBeIIMBON
CTOMMOCTH (He BKJIIOYasi) 0 HAMMEHbBIIeH U3 JaT (BKJtoyas):

* 1aTel oQepThl, OMIKANIIeH K JAaTe OompeAeNieHus] CIPaBeIMBOM CTOMMOCTH (He BKJIIOYAsl aTy
oTIpeJIeTICHUs CITPaBETMBON CTOMMOCTH);

®  JIaThbl IIOJIHOT'O IIOralcHusI, HpeHyCMOTpCHHOﬁ YCJIOBUSMHU BBIITYCKaA.

Ilox maToii neHeKHOr0 MOTOKA IIOHUMAIOTC



" IUIAHOBBIC JAaThl OKOHYAHHA KYIIOHHBIX ICPHOAOB M IIEPUOAOB 1A YAaCTHUYHOI'O IIOTAICHHA
OCHOBHOI'O 10Jira B COOTBETCTBHUH C YCIIOBUSAMHU BBIITYCKA,

" jaTta, A0 KOTOPOW ONPEIENICH OXKHUIAEMBId CPOK OOpaIIeHHs B COOTBETCTBUU C YCIOBHSMH
BBIITyCKa.

I[eHe)KHBIe IIOTOKH, BKJIKOYad KYHOHHBIP'I A0XO0Hd, paCCUUTBIBAOTCA B COOTBCTCTBHUH C YCJIIOBUSAMU
BBIITYCKaA.

[Tpu popmupoBanum rpaduka IeHEKHBIX TOTOKOB B IIEISAX pacueTa CIpPaBeIIMBONH CTOMMOCTH HEHHBIX
OyMmar OCYIIECTBISIETCS TEPECMOTp OYAYIIMX JCHEKHBIX IIOTOKOB MpPU HAIWMYUH OOHOBICHHOMN
uH OpMAIH

" O BEJIMYMHE CTaBKU KymnoHa (A7l LEHHbIX OyMar, MO KOTOPHIM IPOLIEHTHBIE CTaBKU HE
OmpeNieJICHbl Ha BECh OXHUAAEMBIM CPOK OOpallleHHs) — HOBOE 3HAUEHHUE CTaBKH KyIOHa
CUMTAETCSl YCTAHOBJICHHBIM B JIaTy €ro MyOJuKaluu,

" 0 BEJIMYMHE TOTalIaeMoil YacTH OCHOBHOTO Jojira (s UEHHbIX OyMar, 1Mo KOTOPBIM
IPEIYyCMOTPEHO YaCTHMYHOE IOTallleHHEe OCHOBHOI'O JI0Jra, HO CyMMbI IOralaeMbIX dYacTei
OCHOBHOTO JI0JIT'a HE ONPEJEIICHbl Ha BECh 0’KUJAEMbI CPOK OOpallleHus1) — HOBbIE BEJTUUHMHbI
OCHOBHOTO JI0JITA CYHTAIOTCS YCTAHOBICHHBIMH B JIATy MX MyOIHKAIMA ..

JUig 1ONroBBIX LIEHHBIX OyMmar, 1o KOTOPhIM MPEeIyCMOTPEHO YAaCTUYHOE MOralleHue OCHOBHOIO J0Jra,
HO BEJMYMHBI IOTallaeéMOro OCHOBHOI'O JI0JIIA HE ONpEeNeHbl Ha BECh CPOK OOpAIeHHs, CYyMMbI
OyAyIuX JEHEKHBIX MOTOKOB PACCUMTHIBAIOTCS UCXO/IS U3 OCTaTKa OCHOBHOTO JIOJITAa HA JIaTy pacyera,
ONPEEIEHHOIO C YYETOM BCEX paHEe YCTAHOBIIEHHBIX CYMM IIOTallICHUS.

[To obauranusM ¢ NepeMEeHHbIM KYIIOHOM W/WJIM HOMUHAJIOM, a TaK)K€ MHBIM MHCTPYMEHTaM, Uis
OLICHKM OyAyIIHMX JCHEXKHBIX IOTOKOB, BEJIMYMHA KOTOPBIX HE OIpEJCieHa Ha MOMEHT OLICHKH,
HCIIOJB3YIOTCS Pa3JIMYHBIC TOAXO/AbI IS ABYX CIIy4YaeB:

e [lo BBITyCKY/SMUTEHTY HE MPOUCXOMIIO PE3KOTO U3MEHEHHS KPEIUTHOTO KaUueCTBa;
e [lo BBITYCKY/SMUTEHTY MPOUCXOANIIO PE3KEe N3MEHEHHSI KPEAUTHOTO Ka4eCTBa.

J171s TONTOBBIX LIEHHBIX OyMar ¢ MHAEKCHPYEMbIM HOMUHAJIOM, €CITU B pacyeT BEIMYMHBI HOMHHAIA
BKJIFOUEHBI TIEPEMEHHBIC, 3HAYCHHE KOTOPHIX HE 3aBUCUT OT PEIICHHUs] IMUTEHTA, U MPU ITOM He
NpeIyCMOTPEHA ero aMOpTH3auMs, HOMHUHAJIbHAs CTOMMOCTb PACCUMTHIBAETCS Ha ATy KaxXAO0ro
JICHEKHOTO TIOTOKA MCXOAS M3 HOMHUHAJIBHOM CTOMMOCTH Ha JaTy OMpEeIeiCHHUs CIpaBeIIMBOM
CTOMMOCTH, CpOKa 1O JaThl JCHEKHOTO TOTOKAa K TMPOTHO3HOTO 3HAueHUs WHQISAIUA Ui
COOTBETCTBYIOILIETO NIEpHOa 1o popMyIe:

Dp—Dp_
HOMUWHAJ UH,, = OKPYTJI (HOMI/IHAJI UH,_; X (1 + ITPOTHO3 UIIIl,,_;)" 365 1, 2),

riae:
HOMUHAJ UH,, - nckomoe 3HaueHNE HOMUHAJIA HA 1aTy KaXKJA0r0 JEHEKHOIr0 MOTOKA;
HOMHWHAJ UH,,_; - BEJIMYMHA HOMMHAJA, pacCUMTaHHas Ha JaTy IPEAUIECTBYIOLIETO

JIEHEHOT0 TIOTOKA, HO HE paHee JaThl pacyeTa CIpaBeIIMBONA CTOMMOCTH;
HOMUWHAJI UH,, - BenuunHa HOMUHAJa Ha 1aTy ONPEEICHHs CIPABEAIUBON CTOUMOCTH;
[TPOI'HO3 HUIIL,,_4 - TMPOTHO3HOE 3HAYCHHWE WHGIIIUH, OMNpeaelieHHOe Ha  JaTy
MPE/IIIECTBYIOMIETO JCHESKHOT0 oToKa (n-1).

21.]'[5[ JOJTOBBIX IIEHHBIX 6YMaF C MHACKCUPYEMBIM HOMHWHAJIOM, B PAaCyYCT BCIUMYHMHBI KOTOPOIO
BKJIFOYCHBI TICPCMCHHBIC, 3HAUCHUC KOTOPLIX HC 3aBUCUT OT PCHICHUA OMUTCHTA, U IIPU ISTOM
npeaycMoTpeHa €ro amMopTusalnusi, HOMUHAJIbHAasA CTOMMOCTb pPACCUUTBIBACTCA Ha AaTy KaXIa0ro

®c Y4ETOM JIAHHOTO YCIIOBHSI O JIaTe Hayaja NPUMEHEHHs paHee HEU3BECTHBIX BEJIMUMH (CTaBKU KYIIOHA, CyMMBbI [IOTralllaéMOro OCHOBHOT'O JIONTa, 3a
HCKIIIOYEHHEM OOJIHTayil ¢ HHACKCHPYEMBbIM HOMUHAJIOM) BBIIONHSETCS PacuET MHBIX IOKa3aTeNel, IpeayCMOTPEHHBIX HACTOAIUM [Ipunokenuem.
57 ITpu 5TOM mepecyeTy HOMIEKAT B T.4. BCE ICHEKHBIC IOTOKH, CICAYIONIHE 3a aTOH OKOHYAHUS COOTBETCTBYIOIIETO KyIOHHOTO IIePHO/a, 110
OKOHYaHUHU KOTOPOT'0 MPOU3BOUTCS BBIIUIATa OCHOBHOT'O JIONTa.



ACHCIKHOI'O IMIOTOKa € Y4Y€TOM MNPCAMICCTBYIOIICTO YaCTUYHOTIO IOramcHuss OCHOBHOI'O J0JIra II0

dhopmyre:
HOMUHAJ UH',, = OKPYTJI(HOMUHAJ UH,, X (1 — CYMM(Z10J11 AMOPT),,_,),2),

rae:

HOMWHAJ UH',, - BEJIMYMHA HOMHHAJIA C YYETOM €T0 aMOpPTHU3ALHUU - UCKOMOE
3HAQYEHHE HOMHUHAJa Ha JATy KaXJO0ro JEHEXHOro IOTOKa 3a
BBIYETOM YACTUYHOI'O IOTall€HUss OCHOBHOI'O J0Jra C JAaThbl
pa3MelleHMs] BbIMYCKa (HE BKJIOYAas YaCTUYHOE IIOTallIEHUE
OCHOBHOTO JI0JITA B COCTaBE JIEHEKHOI0 MTOTOKA N);

HOMHWHAJ UH,, - BeJIMYMHA HOMHHaIa 0e3 ydeTra ero aMOpTH3aluu -
3HAaUYE€HHE, PACCUWTAHHOE Ha JIaTy COOTBETCTBYIOILIETO
JEHEXKHOTO MOToKa 1Mo Qopmyrne 06e3 yyera YaCTHUHOTO
IIOTAIIEHHUs] OCHOBHOTO JI0JITa C JAThl pa3MEILEHUs BBITyCKa
(c yyeToM MHJIEKCHpPOBaHMsSI  BEIMYMHbI  HOMMHAJA,
YCTaHOBJICHHOW Ha J1aTy pa3MelIeHHsI BBITYCKa);

CYMM(Z0J1d AMOPT),,_1- cymma fofieii 4aCTHYHOTO MOTAlIeHUs] HOMHHAJA C JaThl
pa3MelieHus BBITyCKa J0 AaThl JACHEKHOTO MOTOKa n (He
BKJIFOYAs JJOJIFO YACTUYHOI'O MOTall€HUs1 HOMHUHAJIA B COCTABE
JIEHE)KHOT'0 TIOTOKA ).

B pacuer cymMMbl JIEHE:)KHOTO MOTOKA BKIIOYAETCS CyMMa YaCTHYHOTO TOTAIICHHS OCHOBHOTO
JI0JITa, €CIIM OHO TPEIyCMOTPEHO YCIOBUSMH BBITYCKA B JATy JEHEKHOTO IMOTOKA, PAaCCUYUTAHHAS I10
dbopmyiie

CYMMA AMOPT,,

= max(OKPYTJI(HOMHUHAJI x JI0JISI AMOPT,, ,2); OKPYTJI(HOMUHAJI UH,,
x J10JI1 AMOPT,, ,2))

re:

CYMMA AMOPT,, - MCKOMas BeJIMYMHA YaCTUYHOIO IIOrallleHus HOMHHAIa B
JIaTy COOTBETCTBYIOIIETIO JIEHEKHOTO NTOTOKA;

HOMHUHAJ UH,, - BeJIMYMHA HOMHUHAJIA 0€3 y4eTa ero aMopTHU3alliu - 3HaYeHHue,
pacCcYMTaHHOE Ha ATy COOTBETCTBYIOILIETO JIEHEKHOTO ITOTOKA
no ¢opmysne 6e3 ydera YaCTUYHOTO TOTAIIEHUS OCHOBHOTO
JIONITa C JaThl pa3MelIeHUs BBIMYyCKa (T.€. TOJBKO C Y4ETOM
WHJICKCUPOBAHUSA BEJIWYMHBI HOMMHAja, YCTAHOBJIIEHHOM Ha
JIaTy pa3MeIleHus BbIIYCKa);

HOMUWHAJ - BEJIMYMHA HOMHMHAJa Ha JaTy pa3MelleHHs Bblmycka (0e3
ydeTa WHICKCAIlM U aMOPTH3AIIH);

J10J1d AMOPT,, - JI0JI1 YaCTUYHOTIO IOralleHus HOMUHAJA B JATy IEHEXHOTO

IIOTOKa 1n.

Omnpenesienne BMeHeHHO UHasIUN:

Jlnist Bcex mepuosioB, JjaTa Havyalla KOTOpPBIX He mpeBbimaer 2023 roa (roj moramieHus BbITyCKa
O3 52001RMFS), B kauecTBe MPOTHO3a UHQISAIUN UCTIOTB3YETCS 3HAUCHUE «BMEHEHHO» HHPIAIUN
s Beimycka O®3 52001RMEFS, paccuntanHoe mo ¢opmyne kak pasnuna mexay Craskoit KBJ[ B



TOYKE, COOTBETCTBYIOIIEH cpoky no mnoramenust Bbimycka O®3 52001RMFS, u cpeanen3BemieHHOM
JIOXOJTHOCTBIO K TIOTAIIEHUIO 3TOTO YK€ BBIITYCKa!

INFSZOZS = KBI[SZOOl - YTMSZOOl!

Jlns Bcex mepuoaoB, HaYMHAIOMUXCS B mpoMexyTke ¢ 2024 roga mo 2028 rox (Bkirodas), B
KayecTBE MpPOTHO3a HMH(ISAIUM MCIOJIb3YyEeTCS 3HAYEHUE, PACCUMTAHHOE IO Qopmyle, HCXOIsi U3
3Ha4YCHHH «BMEeHEHHOW» HHMIsmu BoimyckoB Od3 52001RMFS u 52002RMFS:

1NF2024_2028 = OKPYF.}]

—-11,4|%100,

t52002-t52001 (1 + INF52028/100)'352002
(1 + INF<2023/100)*s2001

INFSZOZS = KBI[SZOOZ - YTMSZOOZ'
TIe:

INF<)023 - 3HAUYCHHE «BMEHEHHOW» WHQUsIuHU sl Beimycka OD3
52001RMFS, paccunrannoe mo ¢opmylie (a) ¢ TOUHOCTBIO JI0
2 3HAKOB TOCJIE 3aMATOi — pe3yapTaT pacueTa no dopmyne (a)
COOTBETCTBYET 3HAYCHHIO B POIEHTAX;

INF<5078 - 3HAUEHHE «BMEHEHHOW» HHQusiuuu Juis Belmycka O3
52002RMFS, paccuurannoe no ¢popmyie (C) ¢ TOYHOCTHIO 0
2 3HAKOB TIOCTIE 3aIATON — pe3yabTaT pacuera mo dpopmyie (c)
COOTBETCTBYET 3HAYEHUIO B IPOLEHTAX;

t52001> £52002 - 3HAUEHHE CpPETHEB3BEIIEHHOTO CpOKa JO MOTalICHUS
BbinyckoB O®3 52001RMFS, 52002RMFS, paccuntanHoe B
rojax ¢ TOYHOCTBIO J10 4-X (Y4eThIpeX) 3HAKOB MOCIIE 3aMATOM;

KBb/52001, KBAs52002 - 3nauenne CraBku KBJ[ B TOuke, CcOOTBETCTBYyrOLIEH
CPEIHEB3BEIICHHOMY CPOKY 0 IMOTameHus BbIMyckoB OD3
52001RMFS, 52002RMFS;

YTMs5001, YTMs2002 - CpPEIHEB3BELICHHAs JIOXOAHOCTb K IIOTAIICHUIO BBIIYCKOB
O®3 52001RMFS, 52002RMFS wHa pgaty  OIEHKH,
nyoiaukyemast MOCKOBCKOM OUpKei.

Jns Bcex mepuoaoB, HauMHArOMUXCs B mpoMexyTke ¢ 2029 roga mo 2030 rox (Bkirodas), B
KayecTBE MPOTrHO3a HMH(ISALUM MCIOJIb3YyeTCs 3HAUYE€HUE, pPACCUMTaHHOE MO Qopmyle, UCXOIsd U3
3HaueHUH «BMeHeHHO» nHGusiuu BbimyckoB O®3 52002RMFS u 52003RMFS:

tszoos—tszooz\/(l + INF52030/100)“«52003

INF,429_2030 = OKPYTJI (1 + INF-,9p5/100) 52002 —11,4 ]%100,
INF<3030 = KB/l52003 — YTMs3003,
rae:
INF<5030 - 3HAUYCHHE «BMEHEHHOW» WHGusmUU Uil Beimycka OD3

52003RMFS, paccunrannoe no ¢opmyie (€) ¢ TOUHOCTHIO JI0
2 3HAKOB TIOCTIE 3aIsATON — pe3ynbTaT pacuera mo hopmyre (e)

COOTBCTCTBYCT 3HAUCHUIO B MMPOLCHTAX;



ts52003 - 3HAQUEHHE CpPEJHEB3BEIIEHHOTO CpOKa JO MOTaIICHUS
Boimycka 5S2003RMFS, paccuntanHO€ B TroJ1ax ¢ TOUHOCTBIO JIO
4-x (4eThIpex) 3HAKOB IOCIIC 3aIsATOMH;

KBb/52003 - 3nauenne CraBku KB/ B TOuke, COOTBETCTBYyIOIIECH
CpPEIHEB3BCIICHHOMY CpPOKY J0 TnoramieHus Bbitycka Od3
52003RMFS;

YTMs5003 - CPEOHEB3BEIIEHHAsA IOOXONHOCTh K IIOTAIIEHHUIO BBIYCKA
O®3 52003RMFS na pgary oOueHKH, NIyOJIuKyemas

MocKOBCKOM Oupxei.

Jns Bcex mepuoaoB, HauumHaromuxcst B npoMexyTtke ¢ 2031 roma no 2032 rox (Bkiroyasi), B
KauecTBE MPOTHO3a HWHQIIAIMUA HCIOJB3YeTCs 3HAYeHUE, pacCUuTaHHOoe 1o (opmyre, wcxoas u3
3HAYCHHI «BMEHEHHOW» HHOIsmuu BITyckoB OD3 52003RMFS u 52004RMFS:

1NF2030_2032 = OKPYF]I

ts2004~t52003 [ (1 + INF. 100)ts2004
J( 2052/100) '+ Ve 100,

(1 + INFz030/100) 5200

INFg3032 = KB/l52004 = YT Ms2004)
rae:

INF< 503, - 3HAYCHHUE «BMEHEHHOW» HWHQISIIMU s Bbimycka O3
52004RMFS, paccunTaHHOE C TOYHOCTBHIO JI0 2 3HAKOB IOCIE
3amsATOM, COOTBETCTBYET 3HAYEHUIO B IPOLEHTAX;

t52004 - 3HAYEHUE CPEAHEB3BEUIEHHOIO CpOKa JO IOralleHHs
Bbinycka 52004RMFS, paccuntanHoe B rofiax ¢ TOYHOCTBIO /10
4-x (4eThIpex) 3HAKOB IOCIIC 3aMsATOM;

Kb/l52004 - 3nauenne CraBku KBJI B TOuke, COOTBETCTBYIOIIECH
CPEIHEB3BEIIEHHOMY CpPOKY J0 mnorameHusi Beimycka O®3
52004RMFS;

YTMs5004 - CpEIHEB3BEILICHHAsA JOXOJHOCTH K IIOTAIICHUIO BBIIYCKA
O®3 52004RMFS Ha fpaTy OLEHKHM, MyOJIMKyemas

MockoBckoi Oupxei.

Jlnis Bcex meproaoB, HauMHAOMMXCs B mpomexyTke ¢ 2032 roxa mo 2033 ron (Bkitoyas), B
Ka4ecTBEe IPOTHO3a MH(IAIMU HCIONb3yeTcs 3HAdeHHe, PacCUMTaHHOEe 1o (opmyne, HCXOAs u3
3Ha4eHuH «BMeHeHHOoI» nH(saun BbimyckoB OP3 52004RMFS u 52005RMFS:

oK t52004-t52003 (1 + ]NF<2033/1()())’552005 L 100
INF. _ = PYTJ - - ,4 B
2032-2033 (1 4+ INF<y03,/100)%52004 *
INF<3033 = KBl52005 — YT Ms300s,
rie:
INF<3033 - 3HaYeHHE «BMEHEHHOW» MHQUAIMU Ui Bhimycka O®d3

52005RMFS, paccuuTaHHOE C TOYHOCTHIO JIO 2 3HAKOB ITOCIIE

SaHﬂTOI\/II, COOTBCTCTBYCT 3HAYCHHUIO B IIPOLCHTAX



ts2005 - 3HAaYCHHE CPEJHEB3BEIICHHOTO CpOKa [0 TOTalICHHS

BoITTycka 52005RMFS, paccuntanHoe B roax ¢ TOYHOCTHIO 0
4-x (4eThIpex) 3HAKOB IOCIIC 3aMsATOM;

KB/52005 - 3nauenne CraBku KB/ B TOuke, COOTBETCTBYyIOIIECH
CpPEIHEB3BCIICHHOMY CpPOKY J0 TnoramieHus Bbitycka Od3
52005RMFS;

YTMs5005 - CPEOHEB3BEIIEHHAsA IOOXONHOCTh K IIOTAIIEHHUIO BBIYCKA
O®3 52005RMFS na pmary oOueHKH, nIyOIuKyemas
MocKOBCKOM Oupxei.

Jns Bcex mepwonoB, HaumHarommxcs ¢ 2033 roma mpH OTCYTCTBHH COOTBETCTBYIOIIMX
BBITyCKOB O3, B KauecTBE MPOTHO3a HHQIISIIMKN UCTIOIB3YeTCs MOPSI0K, OonmucanHbii B 1. 1.1.2-1.1.4.

1. Ilo et;mycxy/amumenmy/xoumpazenmy He npoucxoduﬂo PE3KO2O0 U3IMEHEHUA erdumnozo
Kauecmea.

1.1. Metoasl nporuo3za UIILL, ykazanHble HUKe, IPUMEHAIOTCS B HEPAPXUYECKOM MOPSIKe.
11.1. Jlna Bcex mepuojaoB, JgaTa Hadajla KOTOPHIX HE IMPEBBIIIACT COOTBETCTBYIOIINUE JATHI
MOTalIeHHs] BBIMYCKOB ['0CyapCTBEHHBIX IIEHHbIX Oymar P@®, HOMHHAN KOTOPBIX 3aBUCUT OT 3HAYCHUS
nHsmuu (Hanpumep, 2023 rox - rox noramenus Beirycka O®3 52001RMFS), B kauecTBe mporHosa
UHOISIUN  UCIIONB3YeTCs 3HAYCHHE «BMEHEHHOW» WHQISAIUHN, COOTBETCTBYIOIIECH BPEMEHHOMY
TOPU3O0HTY TUIATEXkKA.

Jl11g mepro/ioB, aTa Hayalla KOTOPBIX HE MPEBBIMIACT JaTy MoramieHus OIMmKalllero no gaTe BhITycKa
O®3 — 3HaueHUE «BMEHECHHO» WHQISAINH ISl COOTBETCTBYIOMIETO OJMKANUIIETO 1O AaTe IMOTaleHUs
Bblltycka O®d3, paccuntanHoe Kak pazHuna mexay Craskoit KB/l B Touke, COOTBETCTBYIOIIEH CPOKY A0
noramieHust Beimycka OM3, u cpeiHeB3BEIIEHHOMN JOX0HOCTHIO K TIOTAIIEHUIO 3TOTO YK€ BBIITYCKA.

JUid 1epuoJoB, HaXOMAUIMXCA B NMPOMEKYTKE MEXJY JaTaMu IOTalleHHs JIBYX COCEOHMX IO JaraMm
BbIyckoB O®3 - 3HayeHHe, pPACCUUTAHHOE UCXOAs M3 3HAUEHUH «BMEHEHHON» WHOIAIUU
COOTBETCTBYIOIIMX COCEHUX BBIITYCKOB.

[Topsinok pacuera BMeHeHHO MH(IAMM ONMCAH BBIIIE.

Jl1g Bcex OCTaJIbHBIX NEPUOAOB IIPOTHO3 CTPOUTCS B COOTBETCTBHUH C IOPSIAKOM, OITMCAHHBIM B II. 1.1.2.
-11.4.

1.1.2. Ilpu Hamuuuu nporHoza MOP mno 06a30BOMy IOKa3aTento, HCHOIb3YEMOMY IS
onpezeneHusl BeMW4YMHbl KyrnoHa (Hanpumep, WIILI), BenuunHbI KYyNOHOB Ha CpPOKH, UMEIOLIHECS B
nporHo3e MOP, paccuuThIBaIOTCS HA OCHOBAaHUU AaHHBIX NporHo3a MOP. Ecin nporno3s MOP nmeercs
HE Ha BECh IIEPUOJ, TO OCTABIIHECS KYIIOHBI ONPEIAECIAIOTCS 110 METOIAM, YKa3aHHBIM HUXKE.

1.1.3. Ilpu Hamuuuu XOTsI Obl OJHOTO BBIIYCKa AaHAJOTHMYHBIX oOnuranuii (Cpok, o0beM
BBIIIyCKa) TOrO € 3MUTEHTa, MO0 KOTOpPHIM Ha JaTy OLIEHKH €CTh I[eHa aKTHBHOI'O pPbIHKA, CTaBKa
KYIIOHOB NPUHUMAETCS] PABHOM CTaBKe KYIOHOB, ONPEIEICHHBIX U3 aHAIOTUYHBIX oOnmuranuii. B memsax
pacuera BEJIMYUHBI KaXKIOTO OTIENBHOrO OYAYLIEro KyrnoHa OHU NPUHUMAIOTCS PAaBHBIMH Ha BECh
HEOIpeIeIEHHBI OCTAaBIIMIICS 10 MOramieHus mnepuoj (Kak Juis OLleHMBaeMoil Oymaru, Tak W Jjs
aHanoron). B ciyuae Hamuuusi Gojiee OJHOTO BBIMYCKA aHAJOTMYHBIX OOJMIAlUil TOTO K€ IMHTCHTA
(oaMHAKOBBIA CPOK U 00BEM), 110 KOTOPBHIM Ha JIaTy OLEHKH €CTh l[eHa aKTUBHOT'O PBIHKA, JUISI pacyera
BEJINYMHBI KYITOHOB CTaBKa KYIIOHA IIPUHUMAETCS PABHOM CPEIHEN CTaBKE KYIOHOB, ONPECICHHBIX U3
TaKuX BBITYCKOB. AHaJOTH BbIOMparoTcss Ha yeMmoTpeHue YK (skcmeptHoe cyxaeHue), npu 3Tom YK
unpopmupyer Criennaan3upoOBaHHbIM JENO3UTAPUI O BHIOPAHHBIX aHAJIOTUYHBIX OOJUTalMsIX Ha JaTy
OLIEHKH HE MO3/(HEE CIIEAYIOLIEro pabouero JHsl.



1.14. Tlpm oOTCyTCTBMM II€HBI AaKTUBHOTO pPBIHKA Ui AHAJOTUYHBIX OOJMTraIii TOro Ke
SMUTEHTA HCIOJB3YETCS MOAXOJ COXpaHEeHHs KpeauTHoro cmopi3aa. Ha ycmorpenwe YK nns mowmcka
HEU3BECTHOTO KymoHa YK MOXeT ompenenuTs aHaIOTUYHBIE OOJIMTaIlluil IPYroro IMUTEHTA, TPU 3TOM
YK undopmupyer Creunain3zupoBaHHbIN Aeno3uTapuii 00 aHaJOTUYHBIX OONHUralusaX Ha AaTy OLICHKU
HE T03/IHEE CIIEYIONIEro padboydero qHsl.

1.1.4.1. Ecnu nieHa akTUBHOTO PBHIHKA 110 JJAHHOM 00JIMranuu Moria ObITh omnpezaesieHa He 0omee
yeMm 1 (oauH) Mecsll Ha3zal, TO Ha KaXAbld JEHb C ONPEAENAEMOM LIEHON PAacCUMTHIBAETCS pa3sHULA
CTaBOK MEXIY JOXOJHOCTHIO K TOTAIICHUIO IO JaHHOH oOnuranmu u craBkoil B G-kpuoit o OP3 Ha
CPOK, paBHBIA mroparu obmuranuu. Copsj ompenensercss Kak CpefHee 3HAYeHHE MEXAY ITHMHU
pasHuuamu. [l pacyera BEIMYMHBI HEU3BECTHBIX KYIOHOB CTaBKa KYIIOHOB IIPUHHMMAETCSl paBHOU
CTaBKe, JAAIOLIEeH T0XO0IHOCTh, paBHYIO (r+Spread) Ha JaTy OLEHKH, Iie:

I — cTaBKa KpUBOH OECKYyMOHHOU qoX0oaHOCTH phiHKa OD3 (G-kpuBas),

Spread — cpeanuii cpai.
1.1.4.2. Ecnu 1ieHa akTUBHOTO PBIHKA OOJIMTallMU HE MOTJa OBITh ompeneneHa He Ooiee yem |
MecsI[ Ha3aJ, TO B KaueCTBE KPEAUTHOIO CIp3Jia MPUHUMAETCS YCPEAHEHHBIH KPEAMTHBIN CHpija 3a
OJIMH MecsI He Oojiee YeM MO TPeM JAPYrHuM OOJHraiusiM TOTO K€ AIMUTEHTa ¢ Haubojee OJM3KUMU K
OIICHUBAaEMOMY JtopanusiMu. KpeauTHsIi cripy paccuuThiBaeTcs aHaoruyso 1. 1.1.4.1.

1.1.4.3. Ecnu 5MUTEHT HE HUMeEeT JPYrux OOIUrauuid, MMEIOIIHUX I[IeHY aKTUBHOTO PBIHKA B
TEYEHHE TNPEIbIAYIIEro MecsAla, TO JJi OLEHKH HEU3BECTHBIX KYIOHOB IPUMEHSETCS MOJIXO0[
«OQUIEJIOHOB» KPEJUTHOIO PpHUCKA MO PEUTUHTY sMuTeHTa. s pacuera BEIUYMHBI HEU3BECTHBIX
KYIIOHOB NPUMEHsETCS (OpMyIia MPUBEISCHHON CTOMMOCTH, B KOTOpo# 1ieHa (PV) npunumaercst paBHOIA
OmmKkaiiiiel 1eHe, OnpeesieHHON Mo IIeHe aKTUBHOTO PhIHKA Ha MHTEpBajie He Ooiee, ueM | (oamH)
MecsIl[ C JaThl OLEHKU. Ecinu Takoil LieHbl HET, TO B KAauyeCTBE LIEHbl NPUMEHSAETCS CIpPaBeIIMBast
CTOMMOCTb Ha IMpPEALIECTBYIOIIYI0 Jary. B kauecTBe CTaBKM JAMCKOHTUPOBAHUS HCIOJb3YETCs
JIOXOJIHOCTb TI0 COOTBETCTBYIOLIEMY MHJIEKCY OOJUIaluii, COOTBETCTBYIOLIEMY PEHTHHIOBOM IpyIie, K
KOTOPOM OTHOCHUTCS OLIEHUBaeMast OOIUraIysi:

B 3aBucHMOCTH OT KpeIMWTHOrO pPEUTHHIa y BBIIYCKa JIOJTOBOM LIEHHON Oymaru (KpeauTHbBIN
pPEUTHHT B BaJlOTE HOMHHAJA), a B Cllydae €ro OTCYTCTBHS - pEeHTHHra SMUTEHTa WIM MOPYUYUTENS
(rapanTa) AOATOBOW IIEHHOW OyMmaru, JOJTOBasl IeHHas OyMara MOXET OBITb OTHECEHa K OIHOU W3
YyeThlpeX pPEeUTHHIOBBIX TIpynn B coorBeTcTBUM ¢ Tabmunei 1 Ilpunoxenus 1. Ilpu nHammuum
HECKOJIbKUX pPEUTHUHIOB, BBIOMpaeTcs HauOOJNbIIMNA W3 HMEIOIUXCS AaKTyaJbHBIX KPEIUTHBIX
peiitunroB. Ecnu nopy4uTenscTBO MO BBITYCKY JOJATOBOW IIEHHOM Oymaru o0OecrieuyrBaeT UCIOIHEHUE
0053aTeNbCTB B MOJHOM 00bEME M (WJIM) TapaHTHs BbIaHa Ha CyMMY HOMMHAJIBHON CTOMMOCTH M
IPOLEHTOB MO TAKUM JOJTOBBIM IIEHHBIM OyMaraM, TO BBIOMpaeTcs HAauOOJBLIMHA U3 MMEIOIUXCS
aKTyaJIbHBIX KPEAUTHBIX PEUTHHIOB BBIITyCKa JOJTOBOM IIEHHOM OyMaru u nopy4yuTtens (rapaHra).

Peiitunrosas rpynna I - Unaekc koprnopaTtuBHbIX oOiauraiuii (1-3 roga, pedTHHT 10 HAI[MOHAJIbHON
peiituarosoii mkaie = rUAAA), Tukep - RUCBCP3A3YNS;

Peiitunrosas rpynmna II - Munekc xopnopatuBHbeIX obmuranuii (1-3 ronxa, ruA- < pedTHHTr 1O
HallMOHAJIbHOU peiTuHroBoi mkaie < ruAA+), Tukep - RUCBCPA2A3Y;

Peiitunrosas rpymnmna Il - Manexc kopropatuBHbeix obiuranmii (>0.5 rona, ruBB+ < peiftunr no
HallMOHAJILHOW peifTuHroBoi mkane < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynna IV - MHaeKC KOTHPOBAIBHBIX JIUCTOB (KOTUPOBAJIbHBIA ypoBeHb 2), Tukep -
RUCBICPL2 unu MHaekc KOTUPOBaJIbHBIX JUCTOB (KOTHPOBAIbHBINA ypoBeHb 3), Tukep -RUCBICPL3
(BeOMpaetrcs MHaeKe B 3aBUCUMOCTH OT KOTHPOBAJIBHOT'O YPOBHS, B KOTOPBII BXOAUT J0JITOBask LIEHHAS

Oymara).

1.1.5. Eciu »sMuTeHT He HMeEeT pCﬁTHHFa, TO HCHOJIB3YCTCA TIOAXOA «peﬁTnHra IO
JAOXOJHOCTH». I[J'ISI OTOI'0 Ha MOCIICAHIOK JaTy, Ha KOTOPYIO MMECTCA LICHA AKTUBHOT'O PBIHKA



(wm Ha naTy ompeneseHUs IOCJICIHETr0 KYIMOHAa WM TocheaHed odepThl), ompenesnsercs
HanoOoee ONM3KUM MO JOXOMHOCTH HHIECKC OOJIMIalyii, 0OIUranys B JaJbHEHIIIEM CUUTAETCS
MpUHAJIeKANIE K ATOW KaTeropuu peutuHroB. /I pacyera BENMYMHBI HEU3BECTHBIX
KYIOHOB TMpuMeHsieTcss ¢dopMysia MPUBEACHHONH CTOMMOCTH, B KoTopoi 1eHa (PV)
MPUHUMAETCS PaBHOW Onvkaillield IeHe, OMpEeIeNIeHHOM IO IIeHe aKTUBHOIO pbIHKAa Ha
uHTepBasie He Ooisiee, yeM | (oauH) Mecsl ¢ JIaThl OLEHKHU. Eciam Takoil 1eHbl HET, TO B
KauecTBE IIEHbl MPHUMEHSETCS CIpaBeAsiiBas CTOMMOCTh Ha IMpeIIIecTBYIOUIyI0 naary. B
KAuecTBE CTaBKU JIMCKOHTHUPOBAHUS HCIOJB3YETCS JOXOJHOCTbh I0 COOTBETCTBYIOILIEMY
MHJIEKCY OOJHraiuii, COOTBETCTBYIOUIEMY PEUTHHTOBOW Tpymnme, K KOTOPOH OTHOCHTCS
olleHHBaeMasi O0JIUraus.

1.2. TIporHo3upoBaHue NPOLEHTHBIX CTABOK Uil HeHHBIX OyMar U MHbIX HHCTPYMEHTOB, OTOKH
M0 KOTOPBIM 3aBUCAT OT g-curve, Ha 0CHOBe (popBapaHbIX cTaBOK (MeToauka NpuMeHUMA
TOJBKO B cJy4ae, ecJH ONHCAHHBIA TOPSAOK oOmpeaeieHUs] KYNOHA B MeTOJUKe
COOTBETCTBYET SIMUCCHOHHBIM JIOKYMEHTaM).

a) B cooTBeTCTBHY C YCIOBUSMH BBITYCKa PACCUMTHIBAETCS MPOTHO3HAS J[aTa ONpeeIeH s CTaBKH
1714 i-0T0 KynoHHOro nepuona (dy y n).

b) Ha ocHOBe maHHBIX 3MHUCCHOHHBIX JIOKYMEHTOB oOIpezessieTcss ¢GopBapaHas naTa Ui i-ro
KYIIOHHOTO TIEpHO/Ia;

rue:

date; — popBapaHas naTa, UCIOJIL3YEMas 1JIsl ONPEIEIEHHS IIPOTHO3HOM CTaBKH i-
ro KyIOHa;

d k y n —AdaTa OoIIpCACICHNA KYyIIOHA, paCCYMTaHHasA B COOTBCTCTBUH C II. 1;

d; — cpok mius G-curve B rojiaXx, WUCHOJB3YEMBIH JUISI ONPEICIICHUS CTaBKU 1-TO
KYIIOHHOT'O TIEpHOJIa B COOTBETCTBUH C YCIOBHSIMH BhIITycKa ((hopBapiHas TOUKA.

C) [lns i-ro KymoHHOT0 MepHojia pacCUuThIBaeTCs (GopBapAHBIN CPOK Ui onpeAeaeHus KynoHa (t,
B I'0/1aX) Ha JIaTy OLEHKH:

- (dK yn —date)
' 365

rac:

t; — ¢opBapaHBI CPOK Ui ONpeAeNieHHs KymoHa (B KadecTBe 0a3bl pacueTa
ucrnonb3yercs 365 nuei);

dy y n —Z1aTa onpeeneHus KyloHa, PACCYMTaHHAs B COOTBETCTBHU C I1.1;
date — naTa OlLIEHKU.

d) ®opsapaHoe 3HayeHue craBku (f;) Ist i-TO KYIOHHOTO MEPHUO/Ia ONPEeIIIeTCs 1Mo GpopMyIie:

1
_ (1+gfi)ti+di 4 1
fi = (1+G)ti
rac:

fi — dopBapaHOE 3HAUECHUE CTABKH i-TO ICHEKHOTO MOTOKA;

Jfi — 3Ha4eHue crnoToBoi G-KpHBOi Ha aTy OLEHKU HAa CPOKE, COOTBETCTBYIOIIEH
B (opeapaHoi nate (dates; — date);



t; - GopBapaHBI CPOK JIs OMpPEACNICHHs 1-TO KYIMOHHOTO Mepuoja B romax (B
KadecTBe 0a3bl pacueTa UCTOb3yeTcs 365 qHei);

d; — cpok mis G-curve B rojax, UCHOJIb3yEeMBId UIS ONPEICICHHS CTaBKHU 1-TO
KYIOHHOTO Tiepro/a; (hopBapaHas TOUYKA);

G; — 3nauenne G-KpUBOHU B MPOLEHTAX, OMPENETERHOE HA JATY (dyr)-

e) Paccunrannbie GopBapHble 3HAUECHUS MPOLIEHTHBIX CTABOK KOPPEKTHUPYIOTCS B COOTBETCTBUU
C YCIIOBUSIMH BBIITYCKA.

1.3. {1 101roBbIX HHCTPYMEHTOB, IUIATEKHU M0 KOTOPbIM 3aBUCAT oT 3HaYeHuii RUONIA s
NPOTHO3UPOBaHMUA OyayIIMX CTaBOK TNPUMEHSIOTCS 3HauYeHHs (OpBapAHON  KPHBOM,
nojiydyeHHo# Ha ocHoBe cBomoB Ha RUONIA (mo manueiM CBonds). /lanHbie mporHo3HbBIE
3HA4YEeHHUs1 OOHOBIISIOTCS €KEHEBHO.

1.4. Eciu neHe:XHbIH MOTOK 3aBHCHUT OT MU3MEHEHHUsI KJIIYeBOH CTaBKH, MyOonnKyeMol bankom
Poccuu, To 151 MpOrHo3a NPOLEHTHBIX BBIILIAT UCIIOIb3YETCS IPOTHO3 KIFOYEBOM CTABKU.

Jliist otipeiesieHust CipaBeITMBONM CTOMMOCTH .

- IPY TIEPHOINICCKOM HAYMCIICHUH MTPOILICHTOB - B KauecTBe MporHo3a KirodeBoi cTaBku, HAUUHAS
C JaThl, cleAyrollell 3a naTod HadyuCIeHUs, MPUHUMAETCS CpeJHee 3HAYeHHE Iuana3oHa CpeiHei
KitoueBoil cTaBKM 3a COOTBETCTBYIOLIMHM Kall€HAAPHBIM TOA COTJIACHO TMOCHenHed MyOIuKauu

IPOrHO3HOU Tpaekropun KiroueBoii craBku Ha caiite banka Poccum (Pemenus mo jeHexHO-KpeIuTHOIM
noautuke | bauk Poceuu (cbr.ru));
- B MHBIX Clly4asix - B KayecTBe IporHo3a KirroueBON CTaBKM NMPUHUMAETCS CpPEIHEE 3HAUYCHUE

nuanasoHa cpenHed KilroueBoW CTaBKM 3a COOTBETCTBYIOIIMM IIEPUOJ, B 3aBUCUMOCTH OT YCJIOBHUH
JIOTOBOpA 3aMMa.

B cnyuae, ecnu Ha naty oueHku aeicTByromas KintoueBas craBka BBIXOAUT 3a PAHUILIbI 1HANla30HA
cpenneii KiroueBoill cTaBKM Ha TEKYIIMH KaJleHAApHBIA ToJl, MpuUMeHsieTcs aercTByromas KirodeBas
ctaBka. [[ns mporno3a KiroueBoil cTaBku Ha CPOK, MPEBBIIAIOIINNA MPOTHO3HBIN MEPHOJ MOCIeTHEeN
nyOJIMKAalMK TIPOTHO3HOM TpaeKkTopuM KiodyeBoil ctaBku banka Poccum, mpumensieTcst cpenHee
3HaueHue auanaszoHa cpenHed KirroueBoil cTaBKM 3a IMOCIEOHUN KaJEHIApHBIM TIOJl IPOrHO3HOIO
nepuoa.

1.5. lIporuo3upoBaHue NPOLEHTHBIX CTABOK /UISl HEHHBIX OymMar W HWHbIX MHCTPYMEHTOB,
NMOTOKH 10 KOTOPBIM 3aBHCAT OT MHBIX NMEPEMEHHBIX, OCYLIECTBIIIETCA B COOTBETCTBUH C
MoJIX0AaMu, onucaHHbMK B 1. 1.1.2 — 1.1.4. B ciaydae HeBO3MOXHOCTH NIPUMEHUTH yKa3aHHbIE
IIOJIXOJIbI OLIEHKA OCYIIECTBIIAETCS HA OCHOBAHUN MOTHMBHPOBAHHOIO CY)KJIEHUS YIPABIIAIOIIEH
KOMITaHHUU.

2. Ilo Imumenmy/o6nuzayuu/KOHMpazeHmy RnPOUCXOOUNO PE3KOe U3MEHEHUe KPEeOUumHozo

Kauecmea.

2.1. Ecnmu mpow3onuio yaydlIeHWe KpPEAWTHOTO KavyecTBAa B CIEACTBHM TOKYIIKM SMHUTEHTA
KOMIIaHUEeH ¢ OoJblIeld KpeaUTOCHOCOOHOCThI0 (0osiee BBICOKMM PEUTHHIOM), TO TpHU
OTIpeJIeICHUN HEU3BECTHBIX KYIIOHOB B TOPSIIKE, OMMCAHHOM B TI. 1, B Ka4eCTBE aHAIIOTUYHBIX
BBIITYCKOB UCTIOJIB3YIOTCS OOIUTAIIMY KOMITAHUU-TIOKYTIATEIs.

2.2. Ecniu mpou3omuio yxyauleHne KpeIuTHOro KadyecTBa (CHMKEHHE PEHTHHIa, KOPHOPAaTUBHBIN
KOH(UIMKT, 3HaYUMbI€ MPETEH3UNU KOHTPAreHTOB WJIM TOCYIapCTBEHHBIX OPraHOB M T.II.), TO
OIPEJIeNIAIOTCS aHAIOTUYHbBIE CUTYallUU C IPYTHMHU SMUTEHTaMH B MpoIuIoM. B kauecTBe 6a3bl


https://cbr.ru/dkp/mp_dec/
https://cbr.ru/dkp/mp_dec/

JUIS OIIpeAeNIeHUsT JOXOJHOCTU ISl pacyeTa BEJIWYMHBI HEU3BECTHBIX KYIMOHOB HMCIOJIb3YETCS
OTHOCHUTEBbHBINA POCT CIIP3Ja MOABEPTHYBLIETOCS CTPECCY AMUTEHTA B MPOIIJIOM, YMHOXKEHHbBIN
Ha KPEIWTHBIA CIpd3J OICHMBAEMOTO SMHUTEHTA JI0 MOMEHTa CTPECCOBOTO COOBITHSA.
OTHOCHUTENBHBI POCT CHpP3/Ia PACCUMTHIBACTCS KaK OTHOIIECHHWE cpeaHero cmnpiaa 3a 10
(mecsTh) THEW C MOMEHTA CTPECCOBOTO COOBITUS K CIIPITY 10 CTPECCOBOTO coObITHA. [Ipu aTOM
B T€YCHHHM YKa3aHHBIX JCCATH JHEW JOJHKHO OBITH HEe MeHee 5 (MATH) AHEH, Ha KOTOpHIE IO
pe3yJibTaTaM TOProB €CTh LIEHBI, UCIOJIb3yEeMbIC I OIIEHKM Ha aKTMBHOM pbIHKE. B ciyuae
€CJIM TaKUX JHEH MEHee IATH, TO JI pacdyeTa OTHOCUTEIIBHOTO CIP3/1a UCIOJIb3YIOTCS MIEPBbIC
TaKHe IATh JTHEH.

2.3. Peskoe W3MEHEHHE KPEIUTHOTO KAadyecTBAa MOXKET IPU3HABATBCS B CIEAYIOIINAX CIy4asx
(BKJTIIOYAst, HO HE OTPAHUYMBASICH):

e CHKeHne/poCT peHTHHTa BHIITYCKa/SMHUTEHTA,

e [IpuoOperenue sMUTEHTa KOMIIAHUEH ¢ 00Jee BHICOKMM/HU3KHM KPEIUTHBIM KadecTBOM (Oomee
BBICOKUM/HU3KUM PEHTHHTOM);

e BriroyeHne SMUTEHTA B CAHKIIMOHHBIH CIHCOK;

e Cepbe3Hblil KOPIOPATUBHBIN KOH(IIHKT;

e 3HayMTeNbHbIEC IPETEH3UU KOHTPAr€HTOB UJIM FOCYJapCTBEHHBIX OPIaHOB.



IHpunootcenue Ned

IlepeyeHb UH/IEKCOB, HCIOJIb3YEeMBbIX B LeJSAX ONpe/ieIeHNs CIPABeJINBO CTOMMOCTH IIEeHHbIX
Oymar.

Ilepeyenn HaO/I01aeMbIX M 1IOCTYITHBIX
OMPIKEBBIX MJIOMIA0K

HepequL HHAEKCOB, UCITOJIb3YEMBIX B
Ka4e¢CTBE€ PHIHOYHOI'O HHAUKATOPA

ITAO MockoBckas Oupska (ero mpaBoIpeeMHUK )
[Iybnuunoe akumonepHoe oOmiecTBo "CaHKT-

[TetepOyprckas Gupxa"

Nunexc Mocbupxu (IMOEX Russia Index)

Ionkonrckas ¢ongoBas Oupxka (The Stock
Exchange of Hong Kong)

Hang Seng Index

EBponexct (Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris)

CAC 40 Index

Jlonmonckas ¢oumosas 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 dounosas Gupxa (New York
Stock Exchange);

S&P 500 Index

AMepuKaHCcKas
American)

dongoBas  Oupxka  (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

Ilpunoscenue Ne5

Bujbl 1e0UTOPCKOI 3210/1KEHHOCTH, KOTOPbIE IIPH CO0JII0ICHUH ONPeeIeHHBIX YCJI0BHI KBATU(UIUPYIOTCS, KAK ONlepalioOHHAS

IleﬁI/IT()pCKaH 3aJ0/IZKEHHOCTDb B TEUCHHUE CPOKA ONIEPAINUOHHOI0 IIUKJIA

Buj neduropckoi 3a10/KEeHHOCTH

YciioBus A1 NPU3HAHUSA 1e0UTOPCKOI
3a/10/IZKEHHOCTH OIepPalMOHHOMI

Cpok onepanuoHHOr0 UKJIA, ABJISIOMIMIACA
HOPMAJIbHOW MPAKTHUKOH UCIOJIHEHUS
00513aTeJIbCTB KOHTPAreHTOM (I0IyCTUMBbIH
CPOK HApyUIeHHUs] YCJIOBU HCIOJITHEHUS
00513aTeJIbCTB KOHTPAreHTOM)

Jleburopckast 3a10KeHHOCTH 110 Bbituiate HKJ]
10 OOJTUTAIMSIM POCCUICKUX SMUTEHTOB

OTcyTCTBHE PU3HAKOB O0CCIICHCHHUS

7 pabouMx AHEW ¢ AaThl IPU3HAHUS
NeOUTOPCKON 3a/10JDKEHHOCTH

JleOuTopckas 3aJ0JDKEHHOCTh TI0  BBIIJIATe
HOMHUHaja oOJuranuu (IMOJIHOTO/4aCTHYHOTO)
110 OOJIUTAIMSIM POCCUHCKUX IMUTCHTOB

OTCYTCTBI/Ie IIPU3HAKOB O6€CH€HCHI/I$I

7 pabouMx AHEW ¢ AaThl IPU3HAHUS
NeOUTOPCKON 3a/10JDKEHHOCTH

JlebuTopckast 3a10/keHHOCTD 110 Bhituiate HKJ]
10 OOJIUTAIMAM HHOCTPAHHBIX SMUTEHTOB

OTtcyTcTBUE NPU3HAKOB 00ECIIEHEHUS

10 pabouux mHEW ¢ AaThl IPU3HAHKS
NeOUTOPCKON 3a10J>KEHHOCTH

JleObutopckast  3aJ0/DKEHHOCTh TI0  BBITUIATE
HOMHUHaja oOauranuu (IMOJTHOTO/J4aCTHIHOTO)
10 OOJIMTAIMSIM HHOCTPAHHBIX YMUTCHTOB

OTCYTCTBI/IG IIPU3HAKOB O6€CHCH€HI/IH

10 paGouux nHEl ¢ JaThl TPU3HAHUS
NeOUTOPCKOM 3a10JKEHHOCTH

JleOutopckast  3aJ0DKEHHOCTb IO  BBIILIATE
JUBUJIEHIOB 1O  aKUUAM, JAEHO3UTapHbIM
pacnuckaM pOCCHUIMCKUX HSMHUTEHTOB, J0XOAaM
IO MasiM MaeBbIX WHBECTUITMOHHBIX (DOH/IOB

OTtcyTcTBUE NPU3HAKOB 00ECIIEHEHUS

25 pabouux IHEH C JaThl MPU3HAHUS
NeOUTOPCKOM 3a/10JPKEHHOCTH

Jebutopckas 3aJ0JDKEHHOCTb IO BBIIIATE
JUBHUJICHIOB 10  aKUWAM, JCTIO3UTapHBIM
pacnucKamM MHOCTPAHHBIX SMUTEHTOB, ETF

OTCYTCTBI/IC IMPU3HAKOB O6CCI_ICHCHI/IH

CTaHJApTHO - 25 pabounx JHEH ¢ AaThI
TIPU3HAHKS T€OUTOPCKOM 3a0JIKEHHOCTH

JleObutopckast  3aJ0DKEHHOCTh TIO  BBITLIATE
J0X0J1a OT y4acTHs B YCTaBHOM KamuTaje (J0Ju
OOO wmu mnpaBa y4dacTuss B WHOCTPAHHBIX
KOMITAHUSIX )

OTCYTCTBI/IC IMPU3HAKOB O6CCI_ICHCHI/IH

CpoK BBIIIATHI 10X0J1a, COTJIACHO YCTABY WJIH
pemenuto OOmiecTBa He IpeBbIIIAeT 25 padounx
AHel

o0ecIrieHeHUEe MTPOU3BOIUTCS C IEPBOTO JTHS
MIPOCPOYKH 00s13aTEIHCTB 0OIIECTBOM




JleObuTopckast 3aJOJDKEHHOCTh IO BO3BpaTy
CpencTB co cuera Opokepa /co cuera B HKI]

OTtcyTcTBUE NPU3HAKOB O0ECIICHEHUS

3 pabouux mHs

Jlebutopckasi 3aJ0DKCHHOCTh, BO3HHUKIIAS B
pe3yiabTare IepeBojia  JICHSKHBIX  CPEICTB
(IEHBI'M B ITYTH)

OTtcyTcTBUE NPU3HAKOB O0ECIICHEHUS

3 pabouux aHs

,HG6I/ITOpCKaSI 3aJ0JI2KECHHOCTD I10 ap€H/C

Cpok noraiieHus 3aJ0JKEHHOCTH HE MPEBBIIIACT
10 paboumx aqHeM C AaThl OKOHYAHUS aPEHTHOTO
nepuojia

10 paGouux mHEH ¢ JaThl HACTYIUICHHS CPOKA
MCIIOJTHEHUS 0053aTeNbCTB, COTJIACHO YCIOBHMA
JI0TOBOpa

JlebuTopckas 3a7075KEHHOCTh 110 HAYHUCIICHHBIM
MPOLIEHTAM Ha OCTAaTOK JCHEXKHBIX CPE/ICTB Ha
pacueTHOM cyeTe

OTCYTCTBI/IG IIPU3HAKOB O6€CH€HCHI/I$I

o0ecIieHeHUe MTPOU3BOINUTCS C IEPBOTO JTHS
MIPOCPOYKH 00S3aTEIHCTB OAHKOM

Jlebutopckas 3a0JDKEHHOCTh MO clenkaM (Io
KOTOpPBIM HacTynuja Haubosiee paHHsS Jara
pacueroB), B ToM uucie Jleburopckas
3aJI0JDKEHHOCTh, BO3HMKINAsg B  pe3yibTare
nepeaayy eBpooOIUranuil B omiaTy oonuranui
IpU HUX pa3MelIeHUuu (B TOM YHCIE B Clydae
nepefayn (YCTYNKH) BCEX MMYILECTBEHHBIX WU
UHBIX TMpaB MO €BPOOOIUTAlMSIM POCCUHCKUM
FOPUINYECKHUM JTHIIAM)

OTtcyTCcTBHE NPU3HAKOB 00ECLIEHEHHUS;

Cpox morameHusi JeOUTOPCKON 3aJ10JKEHHOCTH
He Oonee 15 pabGouux gHeld C jJaTel ee
BO3HUKHOBCHUA (C YUYCTOM CpPOKa IMPOJIOHTrallu U
NEePe3aKIIOYeHUH T0TOBOPOB).

3 pabouux aHS

Jleburopckast 3a0JDKEHHOCTh IO MOJIYYEHHIO
YacTH  OpuOBUIM  OT y4yacTHs B JJOTOBOpE
HMHBECTUIIMOHHOI'O TOBApUIICCTBA
(pactipenienieHns JJOXOJOB HMHBECTHUIIMOHHOTO
TOBApUIIECTBA)

OtcyrcTBUe Tmpu3HAakoB obecueHeHusa. Cpok
BBIMJIATHl J0XOJA, COIJIACHO PpEIICHUI0 JIUIIA,
YIIOJITHOMOYEHHOTO JIOTOBOPOM WHBECTUIIMOHHOTO
TOBApHILECTBA, HE MpeBbIaeT 25 padbounx aHEH,
HO He Oonee cpoka, ycraHoByieHHoro B JIUT.

ObeclieHeHre IPOU3BOJUTCS C IEPBOTO JTHS
IPOCPOUYKHU 0053aTENBLCTB OOIIECTBOM

ABaHCBI, BBIJJaHHBIE IO CJAEJIKaM 3a CYeT
umyiiecrsa Poxna

OTtcyTcTBUE MPU3HAKOB O0ECIICHEHNUS;

Cpok morameHus I1eOUTOPCKONM 3a10JKEHHOCTH
He Oomee 15 pabGoumx pgHeld ¢ JaTel ee
BO3HUKHOBEHUS (C y4ETOM CpOKa MPOJOHTALUHN U
MepEe3aKITFOYCHUI JOTOBOPOB).

3 pabouux mHs




Oco0ble yc/10BHS, IPUMeHsIeMble VIS OLeHKH M 00eclieHeHNsl 1e0UTOPCKOI 32/10/1)KeHHOCTH, He YKA3aHHOH B Ta0JIMLe BbIIIe:

e e0uTOpcKasl 3aJ0JDKEHHOCTh I10 aBaHCaM, BBIJAHHBIM Ha OIUIATY YCIYr CIEUUAJIM3MPOBAHHOIO JEMO3UTapusi, ayAMTOPCKOM OpraHu3aluy,
OLIEHILMKY, OUpKe U JIMIlY, OCYLIECTBISIOIIEMY BEJCHUE PEecTpa BiaJlesiblieB HHBECTULMOHHBIX naeB [IM® u Ha omiaty pacxoioB, CBS3aHHBIX C
JIOBEPUTEIIbHBIM YIIPABJICHUEM, OLICHUBAETCS 110 HOMUHAILY U O0ECLIEHUBAETCA C YUETOM KPEIUTHOIO PUCKA B COOTBETCTBUH C MOPSIKOM, YKa3aHHOM
B [lpunoxenun 2, mo ucredeHuu 25 paboumx AHEW C JaThl OKOHYAHHUS CpPOKAa OKAa3aHUsS YCIYTr, YCTaHOBJIEHHOW YCIOBUSIMH JIOTOBOpA, IPH
OTCYTCTBHH MHBIX COOBITHIA IO 00ECIICHEHUIO,

e 1e0uTOpCcKas 3aJ0JDKEHHOCTh Yrpasisitouied komnanuu [1M®, Bo3HuKIIAs B pe3ynbTaTe HapylIEHUs MpaB BIAJAEIbIEB WHBECTHULIMOHHBIX I1AEB,
OLIGHUBACTCS 10 HOMHMHAITY U OOECIEHUBACTCA C YYETOM KpPEAMTHOTO PHUCKAa B COOTBETCTBUU C TMOPSIKOM, yKa3aHHOM B Ilpunoxenuu 2, mo
UCTEUCHHUHU 25 pabouux JTHEH ¢ 1aThl €€ BOSHUKHOBEHHUS.

ObeclieHeHne ykazaHHOM JeOUTOPCKON 3aJOIKEHHOCTH HE MPOU3BOAUTCS IPU COOTIOICHUH CIEAYIOIINX YCIOBHIA:

e Hajguuue 00OCHOBAHHOTO 3KCHEPTHOrO (MOTUBUPOBAHHOTO) CYXACHUS Y IIPaBIISIIOIIEH KOMIAHUHU O TOM, YTO YBEJIMYEHUE CPOKOB OKa3aHMSI YCIyT
WM TIOTALIEHUS 1€0MTOPCKOM 3a/10J)KEHHOCTHU HE SIBJISIETCS CIIEICTBUEM HETaTUBHBIX ITPOLIECCOB, BOBHUKILNX B I€ATEIbHOCTH JIOJKHUKA;
® HAIMYME JOKYMEHTAJIBHOTO MOATBEPXKIECHUS OT KOHTPAareHTa CPOKOB MOTalleHUs 33J0JDKEHHOCTH / oka3aHus ycayr [T .

Jleburopckas 3a0JKEHHOCTh MO BO3MEIIEHHIO HAJOroB M3 OIO/DKETa OIEHMBAETCS [0 HOMHHAILY U HE OOECICHHMBACTCS HE3aBUCHMO OT CPOYHOCTH €€
norameHus. B ciydae momydeHus OT HaJOrOBOro OpraHa pelleHus: 00 OTKa3e B OCYIIECTBICHUU 3adeTa (BO3BpaTa) CyMM H3JIHUILIHE YIJIAYEHHOI'O HAaJora,
MIPOUCXOJUT NpekpaiieHue npusHanus B [IM® nebutopckoil 3a105KEHHOCTH IO BO3MEILLIEHUIO CYMMBI HAJIOra, B pa3Mepe, YKa3aHHOM B TaKOM pelISHUH.



IIpuio:xkenue Ne6

IHopsinok onpenesneHusi CipaBelIuBOl CTOUMOCTH IEHHBIX OyMar HHOCTPaHHOro 3vMuTeHTa, FOBO3 P® u neHHbIX OyMar MeKIyHAPOAHbIX

KOMIIAaHUH

Bri6op crocoba oueHKH crpaBeIMBOH CTOMMOCTH LIEHHBIX Oymar (B TOM 4YHCIE LEHHBIX Oymar OJHOTO M TOTO K€ BBITYCKa)
OIpeNIesIAeTCsl HaMuueM (akTHUeCKOW BO3MOKHOCTH PacHoOpsKaThCsl LIEHHBIMU Oymaramu (LIeHHOW Oymaroif) B yCIOBMSIX HEIPYKECTBEHHbIX NCHCTBHUI,
NPEINPUHIMAEMBIX CO CTOPOHBI MHOCTPAHHBIX TOCYJAPCTB, MEKAYHAPOIHBIX OpraHU3aluid, HHOCTPAHHBIX (DMHAHCOBBIX OpPraHW3alMl, MEXTYHAapOIHBIX
pacu€THO-KJIIMPUHIOBBIX LIeHTpoB «EBpokimup bank», r. bproccens, u «Knuperpum bankunry, r. JlrokcemOypr, B TOM 4HCl€ CBSI3aHHBIX C BBEJCHHEM
OrpaHUYMUTENIBHBIX MEP B OTHOLIEHUH Poccuiickont denepanuu, pOCCUUCKUX IOPUAAYECKUX JUL U rpaxaan Poccuiickoit denepanun.

Kputepuii

orpaHuyeHus
pacnopsXeHus
LeHHbIMKU 6ymaramu (no
MeCTy XpaHeHus)

XpaHeHue yepes HP/

bupicesble yeHbl
Ucrosb3yrmcs mosibKo
npu Haau4uu docmyna u
803MOMCHOCMU
cosepwame cOenKku Ha
makux bupxcax

O6urauum MHOCTPaHHOro amuteHTa, FOBO3 PP, 06aurauumn
BUb! LieHHbIX Gymar MeXAYHAPOAHbIX KOMMNaHWUMA, A0AroBble LieHHble bymaru UHOCTpaHHbIe aKuuu, MHOCTPaHHble nau (ETF), MHOCTpaHHble
MeXAYyHApoaHbIX GUHAHCOBLIX OpPraHU3aL Ui U MHOCTPAHHbIX Aeno3uTapHble PACcMUCKK, aKLMU MEXKAYHAPOAHbIX KOMNAHUMI
rocyaapcrs
LUeHbl MocKoBCKOM 6upKK 3a nocaeaHui TOpProsbii OeHb B nopsake ybbiBaHMA npuopuTeTa:
1 ypoBeHb
cnpaBegnnBom . o .
CTOMMOCTH a) ueHa cnpoca (bid) Ha MOMEHT OKOH4YaHWA ToproBoi ceccun MOCKOBCKOW bOUpXM Ha paty onpeaeneHva CYA npu ycnosuu

NOATBEPKAEHNA ee KOppeKTHOCTH; LleHa cnpoca, onpeaeneHHas Ha gaty onpegeneHus CYA, npusHaeTca KOPPEKTHOW, ecan oHa
HaxoOMTCA B WHTEpPBase MEXAY MWHMMANbHOW M  MaKCUManbHOW LEeHaMM COEeNOK Ha 3Ty JKe JaTy 3Ton ke 6upxKu;
b) cpepgHeB3BelEeHHan LEHA HA MOMEHT OKOHYaHWA TOProBoi ceccun MoCKOBCKOM BMpKK Ha aaTy onpeaenenna CHA, npu ycnosum, 4to
AaHHan LeHa HaxoamTca B npegenax  cnpega no cnpocy " npeaoxKeHuto Ha YKasaHHyo  gaTy;
C) UEeHa 3aKPbITUA HA MOMEHT OKOHYaHWA TOProBoi ceccun MoOCKOBCKOM BMpXn Ha AaTy onpeaenenna CHA npu ycaoBum noaTBepKAeHNA
ee KOPPEKTHOCTY;
LleHa 3aKpbITMA NPU3HAETCA KOPPEKTHOM, ecin PacKpbiTbl AaHHble 06 o6beme TOProe 3a AeHb U 06bEM TOProB He PaBeH HY/O C
nposepKon (CLOSE)<>0.




1) ueHa, paccumtaHHas HKO AO HP/ no yTBep»KAeHHbIM MeTOAMKaM
no3sxe 01.12.2017, onpepeneHHasa 1 unm 2 metogom
2) cpegHan MHAMKATUBHAsA LeHa, onpeaesieHHas Nno MeToguKke

Mogenb oLUeHKM, OCHOBaHHaA Ha KOPPEKTUPOBKE NCTOPUYECKON
ueHbl (Mogenb CAPM) - ToNbKO N5 LEeHHbIX bymar,
obpaltatowmxca Ha MocKoBCKon Bupke.

2 ypoBeHb . ]
iR «Cbonds Estimation Onshore»

croumocty 3) MHAEeKcHaA LeHa, onpeaeneHHasn no metoamke RUDIP RUS (no
WUCXOAHbIM AAHHbIM, OTHOCAWMMCS K 1 1K 2 ypoBHIO)
1) yeHa, paccuntaHHaa HKO AO HP[, no meTogMKam yTBep*KAEHHbIM | 1) ueHa (CcTOMMOCTb) onpegeneHHas C  WUCNOJb30BaHUEM
nosxe 01.12.2017, onpegeneHHas MeToA0oM 3 | Habaoagaembix/NoATBEPKAAEMbIX KOTUPOBOK,
2) ueHa Bid, onpegeneHHas no metoamke «Cbonds Estimation | npegocTtaBneHHbIX NPod. y4acTHUKAMM pbIHKA LLEHHbIX bymar, Ha
Onshore» OCHOBaHMW  MOTUBMPOBAHHOINO  CyXAeHuA  YnpaBaatollen
3) MHAEeKcHas ueHa, onpeaeneHHaa no metoguke RUDIP RUS (no | KomnaHuu (B TOM 4ucne O cCnocoBHOCTU peannsoBaTb aKTMB
MCXOOHbIM OAHHbIM, oTHOCAWMMCA K 3 YPOBHIO) | TaKMM AnuUaM), B TEYEHWEe CPOKa, YCTaHOBAEHHOro npod.
4) ueHa (cToumocTb) onpegeneHHas C  WCMONb30BAaHWEM | YYAaCTHUKOM A/  BO3MOMKHOIO COBEPLUEHMSA  COENKU MO
HabloAaemMblX/NOATBEPIKAAEMbIX  KOTMPOBOK, MPEeAOoCTaB/EHHbIX | NMPeAoCTaBNeHHOM  KoTupoBKe. [lpu  3Tom  cBedeHus O
npod. y4aCTHMKAMKM pPblHKA LEHHbIX 6ymar, Ha OcCHOBaHMM | HabaoAaemblX/NOATBEPIKAAEMbIX KOTUPOBKax LOJIXKHbI
MOTUBMPOBAHHOTO CyXAeHUA YNpaBasaowein KomnaHum (B TOM Yncsie | 06HOBNATLCA HE pexKe, YeM Ha Kaxkayto gaty onpeaenernuna CYA.
0 CMocobHOCTM peann3oBaTb aKTMB TaKMM /iMLLAM), B TEY4EHME CPOKa, | B TomM cnyyae, ecnM  Hanpas/ieHHaa WHoopmauus mnbo
YCTAHOBNEHHOrO MPOod. YY4aCTHUKOM A1 BO3MOXKHOIO COBEPLUEHUA | COrnalleHune, peryivpytoliee OTHOLWEHMA CTOPOH, He COAEPKUT
CAENKM MO NpenocTaBfeHHOW KoTupoBKe. lpu 3TOM cBeAEHMA O | yKa3aHMA HA CPOK, B TeYeHWe KOToporo npo¢. y4yacTHMK roToB

T Hab0AaeMbiX/NoATBEPKAAEMbIX KOTUPOBKAX A0/KHbI OBHOBAATLCA | COBEPLUMTL CAENKY MO MPeAoCcTaBieHHoM KOTVIE)OBKe, TO TaKaA

TR He perke, YeM Ha Kaxayw gaTty onpegenenua CHA. B Tom cnyyae, | KOTMPOBKaA M?)KeT VICI'IOI'Ib3OBaTIi>CFI ONA uenen onpeneneHua
CTOMMOCTH €Cc/n HanpaB/eHHas MHbopmaLma nMbo cornaleHme, peryanmpytowee | cnpaBeajMBon CTOMMOCTU LEHHON Bymarm TOIbKO NO COCTOSHUIO

OTHOLLEHMA CTOPOH, HEe COAEP)KUT YKasaHWA Ha CPOK, B TeuyeHue
KOTOPOro  MNpod. Y4aCTHMK [OTOB  COBEPLWWTb  CAENKY MO
NpeaocTaBNeHHON  KOTUPOBKE, TO TaKad KOTMPOBKA  MOMKeT
MCMNO/b30BaTbCA AA Lenei onpeaeneHuns cnpaBeanMBoin CTOMMOCTH
LUEeHHOM OymarM TONbKO MO COCTOAHWIO Ha 43Ty KOTUPOBKM.
5) ueHa (cToMMOCTb) onpeaeneHHas Ha OCHOBaHWUM OTYETa OLEHLLMKA,
COCTaB/IEHHOIO He paHee 6 MecaueB A0 AaTbl onpegeneHua CYA,
nmbo 0 (Honb) (oueHKa No HyNeBo CTOMMOCTU AOCTYMNHA TONbKO ANA
WMHOCTPaHHbIX  06AWraumMii, He  CBA3AHHbIX C  POCCUMIACKMMMU
IOPUANYECKUMU NLAMU, SONTOBbIX LLEHHbIX Bymar mexKAyHapoAHbIX
GWHAHCOBLIX OpraHM3auMii M MHOCTPAHHbLIX TOCYJApPCTB, KOTOpble
6blIM MEePBMYHO pPasMelleHbl B WMHOW cTpaHe, Yyem PO, B ciyyae
NOATBEPKAEHNUA  HEBO3MOMKHOCTM  PACMopPsXKaTbCA  aKTUBOM U
HanuMa O6CTOATENbCTB, CBUAETE/NbCTBYIOWMX O HEBO3MOMKHOCTU

Ha aaty KOTUPOBKM.
2) ueHa (cToMMmoCTb) onpeadeneHHas Ha OCHOBaHWKM OTYeTa
OUEHLLIMKA, COCTaBNEHHOTO He paHee 6 mecAueB A0 AaTbl
onpeaeneHns CYA nubo 0 (Honb) (B cnyyae noATBEpPrKAEHUN
HEBO3MOXHOCTM  pacrnops)aTbCA  aKTMBOM W HaAMuua
06CTOATENbCTB,  CBUAETENbCTBYIOWMX O  HEBO3MOMKHOCTU
OCYLWLECTBUTb HAAEMHYIO OLEHKY aKTMBa B COOTBETCTBUM C
depepanbHbim 3akoHOM N-135 "O6 oueHouyHoOW aeATenbHocTH"
o1 29.07.1998 roaa)




OCYLLEeCTBUTb HAOEXHYI0 OLEHKY aKTMBa B  COOTBETCTBUM C
depepanbHbiM 3akoHoM N-135 "O6 oueHouHoOl aeAtenbHocTM" OT
29.07.1998 roaa)

Kputepuii

orpaHuyeHun
pacnopseHus
LeHHbIMK 6ymaramu (no
MeCTy XpaHeHus)

XpaHeHue He yepe3 HP/

Buap! LeHHbIX 6ymar

O6urauum MHOCTPaHHOro amuteHTa, FOBO3 P®, o6aurauumn
MeXXAYHAPOAHbIX KOMNAHUIA, A0NroBble LLeHHble bymaru
MeXAYHAPOAHbIX GUHAHCOBbIX OPraHU3aLMnii U MHOCTPAHHbIX
rocyaapcrs

UHOCTpaHHbIe aKLuK, MHOCTpaHHble nau (ETF),
MHOCTpPaHHbIe Aeno3uTapHble PacnUCKU, akuum
MeXAYHAPOAHbIX KOMNaHUMA

1 ypoBeHb
cnpaBegnnBom
CTOMMOCTH

bupxcessie yeHsb!
UCnosb3yromcs MosibKo
npu Haau4uu docmyna u
803MOXHOCMU
cosepwame cOenKu Ha
makux bupxcax

LleHbl OCHOBHOTO PbIHKA M3 YMC/1a aKTUBHbIX MHOCTPaHHbIX BMPXK 33 NocneAHMIA TOProBbli AeHb , BbiIbpaHHbIe B CieAyoWem nopaaxe
(ybbIBAaHMA NpuopuTeTa):

a) ueHa cnpoca (bid last,) Ha ToproBolt naowWaaKke MHOCTPAHHOM BUpPKM Ha aaTy onpegeneHunn CYA;

LleHa cnpoca, onpegeneHHasn Ha gaty onpegenerdmsa CHA, npusHaeTcs KOPPEKTHOW, eCIM OHa HaXoAWTCA B MHTEPBAe MeXay
MWHUMaNbHOW U MAaKCUMaNbHOM LLeHaMM CAENOK Ha 3Ty XKe AaTy 3TOM e bUpKu;

b) ueHa 3akpbiThA (px_last) Ha Toprosoli Naowaake MHOCTPaHHOM BUPXKKM Ha aaTy onpegenerHma CYA Npu ycnoBMM NOATBEPKAEHUA ee
KOPPEKTHOCTY;

LleHa 3aKpbITMA NPU3HAETCA KOPPEKTHOM, €C/IM PACKPbITbl AaHHble 06 06beme TOPros 3a AeHb M 06BbEM TOProB He PaBeH HyJto.

LleHbl OCHOBHOTIO PbIHKa M3 YMC/1a aKTUBHbIX POCCUMCKUX BUPIK (3a MCKAtoYeHnem MOCKOBCKOM BUpP3KK) 3a nocieaHUIA TOProBbli AeHb B
nopaake ybbiBaHUA npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHUA TOProBOM CECCUM POCCUMCKOMN BUPXKK Ha AaTy onpeaeneHma CHA npu ycnosum
NoATBEPKAEHMA ee KOPPEKTHOCTYH; LleHa cnpoca, onpeaeneHHasn Ha gaty onpegeneHma CHA, npusHaeTca KOPPEKTHOM, eCIN OHa
HaxXO0AMWTCA B MHTEPBase MeXAy MUHUMANbHOM U MAaKCMMAIbHOM LieHaMM CAE/0K Ha 3Ty XKe AaTy 3TOM e bupxu;

b) cpeaHeB3BeLWEHHasA LeHAa Ha MOMEHT OKOHYaHMS TOProBOM CECCMM POCCUIACKON BUPKM Ha AaTy onpeaeneHus CHA, npu ycioBum, Yto
[aHHaA LLeHa Haxo4MTCA B Npeaenax cnpesa no Cnpocy v NpeasioXeHUIo Ha YKa3aHHYo AaTy;

C) LEeHa 3aKpPbITUA HAa MOMEHT OKOHYaHWA TOProBOM CECCUMM POCCUICKOM BUpKK Ha AaTy onpeaeneHunsa CHA npu ycnoBum NoATBEPKAEHUA
€e KOPPEKTHOCTH;

LleHa 3aKpbITMA NPU3HAETCA KOPPEKTHOM, €C/IM PACKPbITLI AaHHble 06 06beMe TOProB 3a AeHb U 06bEM TOProB He PAaBEH HY/IHO C
nposepKkon (CLOSE)<>0.




Mogaenb oueHKN, OCHOBAHHAA Ha KOPPEKTUPOBKeE
ncropuyeckoi ueHol (mogens CAPM) - TonbKo 1A UeHHbIX
6ymar, o6 paLLatoLLMXCA Ha POCCUMCKMX (33 UCKAOYEHMEM

2 ypoBeHb
cnpaBeAAMBO MAO MocKoBcKas 6upKa) M MHOCTPaHHbIX GOHAOBbIX
CTOMMOCTU bupxax
1. 1) ueHa (cToMmocTb) onpegeneHHas C WMCNOAb30BaHUEM
HabnogaemMbix/MoATBEPKAAEMbIX KOTUPOBOK,
1) LeHa (cTtoumocTb) onpepeneHHas C MCNO/Ib30BaHMEM | MPeAoCTaBAEHHbIX MNPOo¢d. YYAaCTHUKAMWU PbIHKA LLEHHbIX
Habnogaemblx/NoATBEPKAAEMbIX KOTUPOBOK, NpeaocTaBaeHHbIX npod. | bBymar, Ha OCHOBaHWW  MOTMBMPOBAHHOIO  CYXKAEHMUsA
YY4aCTHUKaMM pbiHKa LeHHbIX Bymar, Ha OCHOBaHWUW MOTMBUPOBAHHOMO | YNpaBasAlowWwen KomnaHuM (B TOM 4ucne o cnocobHocTu
CyXKAeHMA YNpaBAAlOLWEN KOMMAHUMM (B TOM 4uC/le O CNoCOBHOCTU | peanu3oBaTb aKTUB TakMM /iMUaM), B TeUYEHWe CpOKa,
peann3oBaTb aKTMB TakKMM /iMLAM), B TeYEHMEe CPOKa, YCTAaHOB/MEHHOrO | YCTAaHOB/NIEHHOrO MNpod. Y4YaCTHUKOM A/ BO3MOMKHOTO
npod. YYaCTHMKOM [AO/18 BO3MOMKHOIO COBEpPLIEHUA CAENKM MO | COBEPLUEHUA CAENKU NO NPeaoCcTaBAeHHOM KOTMpoBKe. Mpwu
npeAoCTaB/IEHHOM KOTUPOBKeE. Mpun aTom cBegeHuA 0 | aTom cBefeHMs O  Habawgaembix/noATBepIKAaEMbIX
HaboAaeMbiX/NoATBEPKAAEMbIX KOTUPOBKAX A0/IKHbI 0BHOBAATLCA HE | KOTMPOBKAX AO/XHbI OBHOBAATHCA He pexe, 4Yem Ha
pexe, 4yem Ha Kaxayto paty onpegenenua CHA. B tom cnyyae, ecnm | Kaxayto paty onpegeneHna CYA. B Ttom cnydae, ecam
A Hanpas/sieHHada uWHPopmauua nMbo cornaweHue, peryaupylollee | HanpasJsieHHanA nHpopmauus mbo cornallieHue,
SR OTHOLLIEHMA CTOPOH, HE COAEP)KUT YKa3aHUA Ha CPOK, B TEYEHWUe | peryampytowee oTHOLWEHUA CTOPOH, HE COAEPKUT yKaszaHuA
CTOMMOCTH KOTOporo  npo¢. y4yaCTHMK  TOTOB  COBEPWWTb  CAE/KY MO | HA CPOK, B TeyeHue KOToporo npod. Yy4yacTHUK FOTOB

NpeaocTaBNEeHHON  KOTMPOBKE, TO  Takas  KOTMPOBKA  MOXeT
MCNO/Ib30BaTbCA ANS Lenein onpegeneHva cnpaBeaivMBoOA CTOMMOCTU
LeHHoM 6ymarM TONbKO MO COCTOAHUIO Ha AaTy KOTMPOBKM.
2) ueHa (cToMmocTb) onpegenieHHasa Ha OCHOBAaHUKM OTYETa OLEHLUMKA,
COCTaB/IEHHOTO He paHee 6 mecaueB 40 AaTbl onpegeneHmsa CHA nnbo 0
(Honb) (B cnyvae NOATBEPNKAEHMS HEBO3MOMHOCTM pacnopaXKaTbea
aKTMBOM M Hanuuua  06CTOATENbCTB,  CBMAETENbCTBYIOWMX O
HEBO3MOHOCTM  OCYLLECTBMUTb HAAEXKHYID OUEHKY aKTuBa B
cootBeTcTBMM ¢ DepepanbHbim  3akoHom N-135 "O6 oueHo4YHOM
neatenbHoctn" ot 29.07.1998 roaa)

COBEpPLWUTb CAENKY MO NpenoCTaBNAEHHOM KOTUPOBKE, TO
Takas KOTMPOBKA MOXET WCMONb30BaTbCA AN1A Lenen
onpefeneHus crnpaeeg/iMBON CTOMMOCTM LEeHHON Bymaru
TONbKO no COCTOSIHUIO Ha aarty KOTUPOBKMW.
2) ueHa (cToMmocTb) onpeaeneHHana Ha OCHOBAHWKW OT4YeTa
OLEHLIMKA, COCTaB/IEHHOIO He paHee 6 mecsUeB A0 AaTbl
onpeaenenus CHA nn6o 0 (Honb) (B cnyyae noATBEPKAEHUS
HEBO3MOXKHOCTM  pPacrnopaXaTbCd aKTMBOM W  HaAMuus
obcToATENbCTB, CBUAETENLCTBYHOLWNX O HEBO3MOMKHOCTU
OCYLLECTBUTb HAAEXKHYIO OLEHKY aKTMBa B COOTBETCTBMU C
depepanbHbim  3akoHom  N-135  "O6  oueHo4HoOM
neatenbHoctn" ot 29.07.1998 roaa)

UCTOUYHUKM UeH

HKO AO HP/,

‘ https://nsddata.ru/ru/products/valuation-center
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Mpynna komnaHnit Cbonds https://cbonds.ru/company/Cbonds Estimation Onshore

CpeaHas MHAMKaTMBHasA LeHa, onpeaeneHHas no metoauke «Cbonds Estimation
Onshore»

Mpynna komnanuii Cbonds https://cbonds.ru/cbonds estimation/

NHAMKATMBHAA LEeHa, onpeaeneHHan no metoamke «Cbonds Estimation»

NHdopmaLMOHHO-aHanMTUYecKuMii npoayktom RuData Price MexkayHapoaHom https://rudata.info/aboutDB/data-price

MHPOPMaUMOHHOM rpynnbl « MHTepdaKke»
MHaeKcHaAa ueHa, onpeaeneHHasa no metoguke RUDIP RUS nav RUDIP

CrpaBeanuBas CTOUMOCTH IIEHHBIX OyMar, onpe/eieHHas Ha OCHOBAaHUU OTYETa OLICHIIMKA JOKHA YUYUTHIBATh JEHCTBYIONINE OTPAHUYUTEIbHbBIE
Mepbl, BBEJICHHbBIE B OTHOILIEHUH BJIaJIeNblla LIEHHBIX OyMar (MHOTO JIUIA, OCYIIECTBIIAIONIErO MPpaBa Mo IeHHbIM OymMaram) 1100 MHOTO Jinlia (OpraHu3alun),
B KOTOPOM (KOTOPOM) YUUTHIBAIOTCS MpaBa BiIaJieblia IEHHBIX Oymar, coctaBistomux umyiiectBo [IU®D, u (m1m) MecTo XpaHeHUs OIEHUBAEMBIX [IEHHBIX

Oymar.
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