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1. OBIIME MNOJIOXEHUSA

Hacrosmue n3menenus u pononaHeHus B llpaBuna ompezneneHuss CTOMMOCTH aKTHBOB M BEIMYUHBI
00513aTenbCTB (Oanee umenyromces Ilpasuna), nmoaniexamnx UCHOTHEHHUIO 332 CYET aKTUBOB 3aKpBITOTO
[TaeBoro WuBectunmonnoro ®onnga HeaBmwxkumoctn «MexoTpacieBas HEIBUKUMOCTE» (Oanee
umenyemcsi ®ond), pa3paboTaHbl B COOTBETCTBUM C TpPEOOBaHUSAMHU 3aKOHOJATENbCTBA Poccuiickoi
@enepaunu, B ToM uncie Yka3zanus banka Poccun ot 25 aBrycra 2015 r. Ne 3758-Y «OO06 onpenenenuu
CTOMMOCTH YHCTBIX aKTHUBOB MHBECTUIIMOHHBIX (POHIIOB, B TOM YHUCIIE O MOPSAIKE pacuéra CpelHeroJ0Bon
CTOMMOCTH YHCTBIX aKTHBOB IA€BOI0 HMHBECTHUIIMOHHOTO (POHAA M YHMCTHIX AKTUBOB AKLIHMOHEPHOTO
WHBECTUIIMOHHOTO (DOHIA, pacy€THONM CTOMMOCTH WHBECTUIMOHHBIX IMa€B MAeBBIX HWHBECTHULIMOHHBIX
(OHIOB, CTOMMOCTH HMMYILECTBA, MMEPEJAHHOTO B OIJIATY MHBECTHUIIMOHHBIX IaeB» (Oaiee UMeHYemcs
Vkazanue) u nHpIX HOpMAaTUBHBIX akTOB banka Poccuu.

[IpaBuna ycraHaBIMBAaIOT MOPSAJOK M CPOKH OIPEACIICHUS CTOMMOCTH YHCTBIX akTUBOB PoHja
(Oanee umenyemcs CYA), B ToM uymcie mopsgok pacuéra cpemnerogoBoii CYHA donpa, mopsaox
onpeeleHUs] pacy€THON CTOMMOCTH MHBECTHIIMOHHOTO Tasi DOHIa U MOPSIIOK OMpEeIeTICHUs CTOUMOCTH
MMYILECTBA, MEPEJaHHOr0 B OIUIATy MHBECTHIMOHHBIX naeB Ponaa. [IpaBuna ompenenstor KpUTEpUH
MIPU3HAHMS, IPEKPALICHUS PU3HAHUS U METOJIbI ONPEICIICHUS] CTOUMOCTH aKTUBOB M 0053aTEIIbCTB.

VYnpasnsomas komnanust @onna oos3ana onpenensiate CHA B coorBercTBuu ¢ [IpaBunamu ¢ yuérom
HACTOSIIIMX M3MEHEHWW U JIOMOJIHEHHWM, MpU YyCIOBUU UX cornacoBanus Crienuanu3upoBaHHBIM
neno3urapuem OoHpa.

Hacrosimue n3menenus u qononHenns B [IpaBuina momiexar npuMeHeHHto ¢ «25» ampens 2024 r.

N3menenus u nononHeHus B [IpaBuia MOryT ObITh BHECEHBI TOJIBKO B CIy4asiX, MPEeIyCMOTPEHHBIX
VYkazanuem.

JlaHHble, TOATBEpXKJAIOIINE PAacy€Thl BEJIMYUH, MPOU3BEICHHbIE B COOTBETCTBUU C [IpaBumiamu,
xpansrcst He MeHee 3 (Tpéx) JieT ¢ 1aThl COOTBETCTBYIOIETO pacyéra.

MGTOI[LI OmnpeaAcCICHUA CTOUMOCTH 4aKTHBOB, BXOIANIUMX B COCTAB HMMYHICCTBA PA3HBIX IIACBBIX
MHBCCTUIITMOHHBIX q)OHIIOB )51 (I/IJII/I) AKIMUOHCPHBIX HWHBCCTUIIMOHHBIX (bOHIlOB, HaxXoaAuXCsa I10J
YIIpaBJICHUEM praBJ’IHIOH_Ieﬁ KOMIIaHHWHU, HC JOJIKHBI pa3jIndaTbCs.

B ciry4dac HpI/IO6peTeHI/I$[ AKTUBOB, KPHUTCPUH MNPHU3HAHUA KOTOPLIX WM MCTOABLI OIPCACICHUSA
CTOUMOCTH, KOTOPBIX HEC OIINCAHbI B HACTOAIINUX HpaBI/max, YHpaBH}II-OH_IaH KOMITaHHUA 33.6J'Ial"0BpeMeHHO
BHOCHUT AOITIOJIHEHHA B HACTOAIINEC HpaBI/ma.

Konuu OT4Y€TOB OLIEHIIMKOB, HCMOJNb30BaHHBIX B TedeHue 3 (Tpéx) mnocneguux ner mnpu
onpeaenenuun CYA, npenocTaBisioTcsi MO TpeOOBAaHUIO BIAJENbLEB WHBECTULIHOHHBIX MaéB PDoHna.
[Inara, B3uMaemas 3a NpPEAOCTABICHHE YKa3aHHBIX KOMNMH, HE MOXET MpeBBINIATh 3aTpar Ha HX
U3TOTOBIICHHE.

[IpaBuna ¢ BHECEHHBIMM HW3MEHEHUSMH U JONOJHEHUSMHU IPENOCTABISAIOTCA Y IPaBISIOLIEN
kommanueit ®oHa Mo TpeOOBaHUIO 3aMHTEPECOBAHHBIX JIUII.

N3menenus u ponosiHeHus, BHOcuMble B [IpaBuia, mpenocTaBisitoTCs Y IIPaBISIOMIEN KOMIIAHUEH
@donna BnaaenbviiaM MHBECTUIIMOHHBIX NaéB Ponma He mo3anee 5 (Ilatm) pabouux AHel A0 Hayana
npuMmeHeHus [IpaBuit ¢ BHECEHHBIMU N3MEHEHUSMU U JOTIOJIHEHUSIMH.

2. HNOPAJOK U NEPUOANYHOCTD (AATHI) ONPEJAEJEHUSA CYA, A TAKXKXE
BPEMH, 110 COCTOSAHHUIO HA KOTOPOE OIIPEJAEJIAETCA CUA

CYA omnpexnensieTcss Kak pa3HHIIA MEXIYy CTOMMOCTBIO BceX akTHBOB DoHIA (Oanee umeHyromcs
akmuevl) U BEJIMYUHOW BCEX 005A3aTEeNIbCTB, MOJUICKANUX HMCIOJHCHHIO 33 CYET YKa3aHHBIX aKTHBOB
(Oanee umenyromes obsz3amenvcmaea), Ha MOMEHT onipezenenns (pacdeta) CHA.

CToMMOCTh aKTMBOB M BEIUYMHA OO0S3aTENILCTB OIPENENAIOTCA MO CIPAaBEUIMBOM CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHsiM craHjgaproM ¢uHaHcoBoil otuetHoctd (IFRS) 13 «Onenka
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CIPaBEJIMBOM CTOMMOCTU» B PENAKLUHU, NeUCTBYIOWEN B Poccuiickon denepanny Ha MOMEHT pacyera
CUA, c yuetom TpeboBanuii HacTosux [IpaBmuit.

CronMoCTh aKTHBOB, B TOM YHCJIE ONpEEICHHAas HAa OCHOBAHUM OTYETA OLIEHIINKA, COCTABJIEHHOTO B
COOTBETCTBUH ¢ TpeboBanusMu DenepanbHoro 3akoHa oT 29 uronst 1998 r. Nel35-03 «O06 oneHoUHON
nestensHOCTH B Poccuiickoit @enepanuny (danee umenyemcsi @3 «06 oyeHouHol OesimenbHOCMU 8
P®y), onpenensierca 6e3 ydeta HaJOroB, KOTOPBIE YINIAYMBAIOTCS B COOTBETCTBUU C 3aKOHO/IATEIHCTBOM
Poccuiickoit @enepaniy WM HHOCTPAHHOTO TOCYAAPCTBA MPH MPUOOPETEHUH U peai3alui YKa3aHHBIX
aKTUBOB.

AKTUBBI U 00513aTenbCTBA IPUHUMAIOTCS K pacu€ty CHA B ciyyae uxX IpHU3HAHMS B COOTBETCTBUH C
Mex1yHapOIHBIMH CTaHJIapTaMU (PUHAHCOBOI OTYETHOCTH, BBEICHHBIMU B JICHCTBUE HA TEPPUTOPHUU
Poccuiickoit ®enepanuu.

B cnydae ompenesneHuss CTOMMOCTM AaKTHBa Ha OCHOBAaHMM OTYeTa OLCHIIMKA JaTa OLEHKH
CTOMMOCTH JI0JDKHa ObiTh He paHee 6 (Lllectm) MmecsieB 10 AaThl, 1O COCTOSHUIO Ha KOTOPYIO
omnpenensercss CYUA. CTouMOCTh aKTHBa OIPEIENSAeTCS Ha OCHOBAHMU JIOCTYIIHOTO HAa MOMEHT
ompenenenuss CYA oTuera OLEHIIMKA C JATOH OLIEHKM Hambosiee OMU3KOH K JaTe OMpelesieHHsl ero
CTOMMOCTH.

CTOMMOCTh aKTHBAa MOXET ONPEICNSATHCS Ha OCHOBAHMHM OTYETa OLEHINWKA, €CIM TaKOW OTYeT
COCTaBJICH OLCHIIMKOM, B OTHOIIECHHHM KOTOPOTO CO CTOPOHBI CAaMOPETYJIUPYEMBIX OpraHu3alui
OLICHIIIMKOB HE MpHUMeHsMch B Teuenue 2 ([Byx) ner B kommdectBe 2 (/IByx) m Oonee pa3 Mepsl
JUCLUIUIMHAPHOTO BO3/eHCTBUS, NpeycMOoTpeHHbIX D3 «O06 oneHouHOU nesTenbHOCTH B PDy, a Taxke
BHYTPCHHUMH JIOKYMEHTAMH CAMOPETYJIUPYEMBIX OpraHM3alWi OIEHIIUKOB, U CTaXX OCYIIECTBIICHUS
OLICHOYHOH JIESTEIILHOCTH KOTOPOTO cocTapisieT He MeHee 3 (Tpéx) ner.

HepequL AKTHUBOB, OLICHUBACMBIX I10 OTYCTY OLICHIIMKA:

. [lennbie Oymaru, 1Mo KOTOPHIM HEBO3MOXKHO OIPEICTUTH CIIPABEIIMBYI0O CTOMMOCTh MHBIM
CII0co00M;

) Henuxrmoe nmyiiecTso;

° NmymiecTBeHHBIE IpaBa U3 JOTOBOPOB YYACTHS B JOJIEBOM CTPOUTEIHCTBE;

° [IpaBa apeHABl HEIBUKUMOTO HMYIIECTBA (TOJNBKO B CIy4yae Haluuus OOOCHOBAHHOTO
MOJITBEPKICHU ).

° JleObuTopckasi 3aI0MKEHHOCTh, B Cly4dae HalWuds TPU3HAKOB OOECIIEHEHUs, a TaKxkKe

HCEBO3MOXHOCTHU IMMPUMCECHCHUA UHBIX METOJ0B OIIPCACICHUA CHpaBGJIJ'H/IBOI\/’I CTOMMOCTH

ITpu onpenenenun CYA B cocTaB 0043aTelbCTB BKIIIOYAECTCS PE3€PB Ha BBHIIUIATY BO3HAIPAXKICHMS
VYopasnsomeid komnanuy, Croenualn3upoBaHHOMY —JIENO3UTApUI0, AyJAUTOPCKOM  OpraHHU3aliH,
oucHIIMKY DoHIa M ULy, OCYIIECTBIISIOUIEMY BEIECHUE PEECTpa BIAACIbLIEB WHBECTULMOHHBIX I1acB
naeBoro HWHBeCTHIHOHHOrO MoHma (danee umenyemcs pesepe Ha 6bINAAMY BO3HASPANCOCHUIL),
ONPEIEICHHBIM HMCXOAS M3 pa3Mepa BO3HATPaXKACHUS, IPEIyCMOTPEHHOI'O COOTBETCTBYIOLIUM JIHIAM
[IpaBunamMu nOoBEpUTENBHOTO ynpaBieHUs POHIOM.

He JOIMYCKACTCA BKJIIFOUCHUC B COCTaB 00513aTeNbCTB MHBIX pPE3CpBOB, B TOM YHCJIIC PC3CpBaA Ha
OINIaTy pacxoa0B, CBA3aHHBIX C JOBECPUTCIbHLIM YIIPABIICHUEM UMYIICCTBOM, COCTABJIAIOIIUM CDOH}I.

CYA ®onoa onpedenaemcs:
e Ha jary 3aBepiueHus (okoHyanus) popmuponanus Gonna;
e B Cllydyae MPUOCTAHOBJICHUS BBIJA4H, MMOTALICHUS 1 0OMEHa NHBECTUIIMOHHBIX M1aeB - Ha JaTy
BO300HOBIICHHSI UX BbIJIa4M, MIOTAIIEHUS U OOMEHa;
e B ciyyae npekpaiieHus QoHja - Ha JaTy BOSHUKHOBEHHUS! OCHOBAHUS €ro NMpeKpalleHus;



e rmocie 3aBepiieHUs (okoHuyaHUs) ¢opmupoBanus DoHAA - EKEMECSYHO HA TIOCICTHUIN
pabouwii eHb KaJTeHIaPHOTO MECSIIa;

® Ha mocjeJHUN pabouuii IeHb CpoKa mpuéMa 3asBOK Ha MpUOOpETeHHe, IoraleHue 1 oOMeH
WHBECTUIIMOHHBIX MaEB;

® Ha JIaTy COCTaBJCHHUS CIIMCKAa BJIAJIENIbIICB MHBECTULMOHHBIX MAaéB B CIydyae YaCTUYHOTO
MOTAlICHUs] ~ MHBECTHIIMOHHBIX  TaéB  0e3  3asgBieHHUS  TpeOOBAaHUN  BIIAJCIBIICB
MHBECTUIIMOHHBIX MaéB 00 MX MOTAlICHUH;

® Ha WHBIC JaThl, YKa3aHHbIC B MPABWJIAX OMPEJEICHUS CTOMMOCTH YHMCTHIX aKTUBOB (B TOM
qHcie JOMYyCTUMO: Ha JaTy, MPEIIIeCTBYIOUIYI0 JaTe Mepeladd MpaB U O0S3aHHOCTEH Mo
JIOTOBOPY HOBOM YITpaBJISAIOIICH KOMITAHUEH MPpU CMEHE yrpaBiisitoleit kommnanuu PoHpaa).

CYA ompenensiercss He To3Hee paboyero JHA, CIEAYIOUIETO 3a JHEM, 10 COCTOSHUIO Ha KOTOPBIH
ocymectBisiercs pacu€t CHA.

CYHA ®@onpa ompexpensercs IO COCTOSHUIO Ha 4Yac M MHUHYTBI MOCKOBCKOTO BPEMEHH,
COOTBETCTBYIOIIME 23 4Yac. 59 MuUH. AaThl, HA KOTOpYI paccuutTbiBaeTcsi CHA Toro dacoBoro mnosca, B
KOTOpOM ObLIa coBepIeHa Hanboiee mo3JHsIs clienka (omnepanus) ¢ umyiectsoM PoHja B AaTy pacuera
CYA, unm packpbIThl Haubosee MO3JHUE JaHHbIE (C Yy4eTOM pa3HHIIBI BO BPEMEHHU), TpeOyeMble s
OIPEICIICHUS CIIPABE/JIMBOI CTOMMOCTH aKTHBOB (00513aTEIIBbCTB).

CUYA, B TOoM umcne cpeaneronoBass CYUA, a Takxke pacu€THass CTOMMOCTb MHBECTHIIMOHHOTO Tas
donma onpenensroTes ¢ TOYHOCThIO 10 2 (/IByX) 3HAKOB IOCJE 3alsiTOW, C MPUMEHEHHEM ITPABHII
MaTEeMaTHYECKOTr0 OKPYTJICHUS B BaIIOTe, ykazaHHOU B [IpaBunax moseputenbHOro yrpasneHus QoHmpoM.

B cayuae ecnu B IlpaBuiiax noBepurenbHoro ynpasieHuss OOHIOM HE yKazaHa BajlloTa, B KOTOPOH
onpeaensiercss CYHA, B Tom uucie cpeaneronoBass CUA u pacu€rHas CTOMMOCTh MHBECTHIIMOHHOTO Tast
®doH/a, TO YKa3aHHbIE CTOUMOCTH ONIPENIETISIOTCS B pyOJIsX.

B cnyyasix n3MeHeHMs JaHHBIX, HA OCHOBAaHUM KOTOpbIX Obuta ompeneneHa CUA, CUA moanexur
nepepacuéry. Ilepepacuér CYA He ocymecTBiseTcs TOJIBKO B cliydae, Korja OTKJIOHEHHE
UCIIOJIb30BAaHHON B pacu€Te CTOMMOCTU aKThBa (o0s3aTenbcTBa) coctaBisger MeHee vem 0,1%
koppektHoil CUA, u otkiioHenne CYA Ha 3TOT MOMEHT pacuéra coctasiser MmeHee 0,1% xoppexkTHol
CHA.

I[Ipu pacuete CYA pgomycTUMO TpPUMEHEHHE HKCHEPTHOTO (MOTUBHPOBAHHOIO) CY)KJIEHUS
VYnopasisoomeil KOMIAaHUM B CIIy4asX, YCTAaHOBJIEHHBIX Hactosmumu [IpaBmiamu, a Tak e B MHBIX
UCKJTIOYUTENIbHBIX CIIy4asiX, KOTJa TEeKYIIHMe METOAbl OIpENelIeHUs CIpaBeAIUBONl CTOMMOCTH aKTHBa
(oOs3aTenbCTBA) € Y4YETOM HECTAHJAAPTHBIX BHEUIHMX OOCTOATENBCTB MPHUBOJAT K HCKaKEHHIO
CHpPaBEUIMBOM CTOMMOCTH, @ HIPUMEHEHHE MOTHUBHUPOBAHHOIO CYXACHMS OOECIeUMBACT HAJEKHOE
oIpeJiesIeHue crpaBeuinBoil croumoctu cooTBeTcTBUM ¢ MCPO 13 u TpebGoBaHMUIM 3aKOHOIATENHCTBA
Poccuiickoit ®epepanuu. OkcrepTHOe (MOTHUBUPOBAHHOE) CYXAEHHE — 3TO JIOKYMEHTAJIBHO
oopmieHHoe MpodecCHOHATBHOE CYXJEHHEe YIpaBisdlolled KOMIIAaHUHM, COTJAacOBAaHHOE CO
CHEIMATM3UPOBAHHBIM JIETIO3UTApUEM, COZeprkKallee OOOCHOBAaHHBIE pacyeThl M BBIBOJBI 00 OILIEHKE
CIpaBEeIJIMBONA CTOMMOCTH AaKTMBOB W/WJIM OO0S3aTENbCTB, O BEIMYMHAX, HCIOIb3YyeMBIX B pacueTe
CHpPaBEUIMBOM CTOMMOCTH, O BBIBJIEHHBIX OCHOBAaHUSX MPU3HAHUSA/IPEKPALICHUS] MPU3HAHUSA
aKTHBOB/00S3aTEIbCTB, O BBIABIEHHBIX MPHU3HAKAX BO3HUKHOBEHHUS KPEAMTHBIX PHCKOB M MPOYUX
00CTOSITEILCTBAX, KOTOPHIE BIMSIOT HA OIIEHKY CIPaBEATMBON CTOMMOCTH B cooTBeTcTBUH ¢ MCDO 13.

3. IPU3HAHUE, IPEKPAIIIEHUE NIPU3HAHHUSA U ONEHKA JEHEXHBIX
CPEJICTB, B TOM UUCJIE HA HECHUXKAEMbBIX OCTATKAX B KPEJUTHOM
OPI'AHMU3ALIINU

[Ipu3Hanue NeHEXKHBIX CPEIACTB HA PACUETHBIX CYETAX B KPEIAUTHBIX OPraHU3ALMAX OCYILIECTBISAETCS
B JaTy 3auuCIICHUs JIEHEXKHBIX CpPEACTB Ha COOTBETCTBYIOIIMI OaHKOBCKHI cyeT (pacueTHBIH,



TPaH3UTHBIN, BAIOTHBIM, JINLIEBOM CUET /JIS yyeTa MOKPBITHA 10 AKKPEAUTUBY) HA OCHOBAHUU BBIITUCKU C
YKa3aHHOTO CYEeTa.

JleHe:xKHBIE CpPE/ICTBA, B TOM YHCJIE Pa3MEILEHHbIE HA HECHI)KAEMOM OCTaTKE Ha PACuYETHOM CUeTe B
KPEIUTHOW OpraHW3allii, OLCHHBAIOTCS B HOMHUHAIBHOH cymMme {C y4eToM mMOpsiiKa OIEHKH
CIpaBeJINBOM CTOMMOCTH HECHHKAEMOT'0 OCTATKA}.

Ollpu 3akmroyeHHH coriamieHuss ¢ OaHKOM O HECHMYKaeMOM OCTaTKE JIEHEXHBIX CpEICTB Ha
pacuetHoM cuetre (=-00aree umenyemcs Coenawenue) TPOUEHTbI HAa HECHHKAEMBIH O0CTaTOK
MPU3HAIOTCS B KayecTBe JEOMTOPCKOM 3a/J0JDKEHHOCTH, HAuWHAasg C JaThl BCTYIUJICHUS B CHILY
Cornamenus 1100 ¢ 1aThl, yKa3aHHOW B 3asiBKe Ha pa3menieHue Kk CoriameHuro.

IIpekpaienue npu3HaHUs NPOLIEHTOB HA HECHU)KAEMbIH OCTATOK IPOMCXOJUT B CIEAYIOLINE AAThI:
- laTa uX 3a4iCICHUs OAaHKOM Ha PacYETHBIN CUeT,;

- JlaTa JIMKBUJALMKM KPEAUTHOW OpraHu3alyy COINIacHO MH(OpMaIUM, pacKpbhITOil B OQULIHATBHOM
JOCTYIHOM HCTOYHMKE (B ToM uucie 3anucu B EI'PIOJI o nukBupaumm KpeauTHON opraHu3auuu B
HOPsZIKE, YCTAHOBJICHHOM 3aKOHOIATEIILCTBOM).

JlebuTopckas 3a10JDKEHHOCTh B CYMME HAKOIUICHHBIX MPOIEHTHBIX OXO0J0B OLEHHBAETCS B CYMME,
MCUHCJIEHHOW MCXOJsl M3 YCIIOBHM COOTBETCTBYIOLIETO COIVIAIIEHUS ¢ OaHKOM B OTHOIIEHHM Oa3bl
HA4YUCIICHUS MPOLIEHTA U IPOLIEHTHOM CTAaBKH, 3a MEPHUOJ, IPOIIEIINN CO THA OKOHYAHUS MPEABIIYILETO
IIPOLIEHTHOTO IIE€pHOJa, MIM C MOMEHTAa Hadajna JAelcTBUsA Takoro CornaileHus, €Clii IPOLEHTHl HE
IIOTAIIAJIUCH.

CropaBe/uiiBasi CTOMMOCTb JIEHE)XHBIX CpPEACTB B Cilydae HEOOXOJIMMOCTH KOPPEKTUPYeTCs B
COOTBETCTBHHM C MOPAJIKOM, TpeaycMoTpeHHbIM [Ipuinoxenuem 2.

Ilpekpawienue npu3HanHUA OEHEHCHBIX CPEOCHI8 RPOUCXO0Um 8 Clledylouiue 0amol:

e JaTa WCIIOJIHEHUS KPEAUTHON opraHu3anuei 005S3aTelbCTB MO MEPEUHCICHUIO JCHEXKHBIX
CPEICTB CO CUeTa;

e jnata pemenus banka Poccun 00 OT3bIBE NMHIICH3MHM OaHKa (JICHEKHBIC CPEICTBA TIEPEXOIAT B
aKTHB «IIpoYas 1eOMTOPCKas 3a710JDKEHHOCTDY);

e JaTa JMKBUAANUU OaHKa COTIacHO MHGOpPMAIUU, PACKPBITON B OPHUIIMAIBEHOM JOCTYITHOM
ucrounuke (B Tom umcine 3anucu B ET'PIOJI o nukBunanum 6anka B OPSAKE, yCTAHOBICHHOM
JEHUCTBYIONIUM 3aKOHOIaTEILCTBOM ).

4. TIPU3HAHUE, IPEKPAIIEHUE ITPU3HAHUSA U OLNEHKA JIEIIO3UTOB
4.1. Tlpu3HaHuUe U NpeKpalleHUe NPU3HAHUS /1eTI03UTOB

Lenozum 6 banke npuznaemcs 6 kauecmee aKmuea C:
e  J1aThl IOCTYIUICHHS IEHEKHON CyMMBI Ha JETIO3UTHBIN CUET, OTKPBITHIN B LENSIX Pa3MEIICHHUS
JIeHEeXHbIX akTUBOB POH/Aa B KPEIUTHON OpraHU3ally;
e JaThl MEPEYCTYNKH IpaBa TpeOOBaHUS O BHIIUIATE BKJIAJa M HAUYMCICHHBIX IPOLEHTOB Ha
OCHOBaHUU JIOTOBOPA YCTYIKHU.

Lamoti npexpawjenus npusnanus 0eno3uma A6Aemcs.

e J1aTa BO3BpaTa KPeIUTHOW OpraHu3alueil CyMMbl BKJIa/1a Ha pacueTHbIA cueT DoHa;

e gara (paKTUUECKOM MEepeycTyNKH IMpaBa TpeOOBaHMSA O BBIIUIATE BKJIAJa M HAYHUCICHHBIX
IIPOLICHTaX Ha OCHOBAHUU JOTOBOPA YCTYIIKH;

e gqara BHeceHus cBeneHuilt B EI'PIOJI o mnpekpameHunn AesTenbHOCTH KpPEIUTHOMN
OpraHu3alM B NOPSJIKE, YCTAHOBICHHOM JIEMCTBYIOIIMM 3aKOHOJATEIBCTBOM, B Clydae ee
JIMKBHJIALIUY;

e gnata pemeHus banka Poccum 00 o0T3bIBE JIMIEH3UM KPEIUTHOW OpraHu3alyl Ha
opunuansHoM caiite banka Poccum (cymma nemnosurta MPHU3HAETCSl B aKTHBE <«IIpoyast
NeOUTOPCKAast 3aJI0JKEHHOCTD»).



4.2. Tlopsinok OLEHKM /1eN03UTOB

CHpaBC,ZUII/IBaSI CTOUMOCTDb ACTIO3UTA OMMPCACIIACTCA, KaK HOMUHAJIbHAA CTOUMOCTL JCTIO3UTA (CYMMa
ACHCKHBIX CPCACTB, HAXOAANIUXCA Ha ACIIO3UTHOM C‘IGTC) IIFOC HAYUCJICHHBIC UCXOJ U3 HpOHeHTHOﬁ
CTaBKH IO ACIO3UTY NPOUCHTHI HA ATy OLUCHKH B CJICAYIOIIUX CIIydasix:

®  CpOK JIeTIO3UTa «I0 BocTpeOoBaHus» i MeHee 90 ([leBsHocTa) AHEH ¢ AaThl pa3MeEIIeHUs
JICHEXKHBIX CPEACTB Ha JEMO3UT, U MPOICHTHAS CTAaBKa 110 JCIO3MUTY IPU3HaHA PHIHOYHON (6
coomeememauu ¢ n.4.3 nacmoswux Ipasun);

e  J10roBOp 0OAHKOBCKOrO BKJIaaa (Iemo3ura) MOKET OBITh PacTOPIHYT BKIIAAYHUKOM B JIFOOOI
JeHb 0€3 TIoTepy HAYKMCIICHHBIX HA JaTy PacTOPIKEHHUs MPOIICHTOB, U MPOIEHTHAs CTaBKa I10
JIENIO3UTY MPU3HAHA PHIHOYHOM.

B ocTanpHbIX ciydasix crpaBenMBasi CTOMMOCTb JIEMIO3UTa OIpeNessieTcsl KaKk MpHUBeIeHHas K JaTe
OLICHKA CTOMMOCTh OCTaBIIMXCS JI0O MOMEHTa I[IOTAllleHHs] JEHEXHBIX IIOTOKOB IO JICTIO3UTY
(Y4UTBIBAIOTCS TUIATEXKH MPOLIEHTOB U OCHOBHOW CYMMBI JICTIO3UTA), PACCUUTAHHAS C UCIOJIb30BAaHUEM B
Ka4eCTBE CTaBKH JOXOMHOCTH (1 ) BBIOPAHHOM MPOLIEHTHOW CTABKU:

e MO0 CTaBKH, IPETYCMOTPEHHOM CTIO3UTHBIM IOTOBOPOM;
e MO0 PBIHOYHON CTABKH (Tep prin./Tou.cp.prin.)-

HOprI[OK BLI60pa CTaBKU aHAJIOTUYCH HMOPAAKY, OITMCAHHOMY B II. 4.3,

dopmyia pacuera npuBeaeHHON croumocth (PV):
N
_ CF;
PV = Tt
i=1 (1+71)365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOJIMYecTBO OCTABILIMXCS Ha JIaTy OLIEHKH IJIaTeKel MPOIIEHTOB W/UIU OCHOBHON CYMMBI J0Jra
0 JIOTOBOPY (AETIO3UTY);

CF; - BenuumHa i-TO TIaTexka;

t; - mara i-ro miaTexa;

to - JaTa OLICHKHU.

B nro6om ciyuae crnpaBemsiiBasi CTOMMOCTH JEMO3UTAa HE MOXKET OBITh HUXKE CYMMBI JEHEKHBIX
CpencTB, KoTopble momyuns Obl DoHA B cilyyae JOCPOUYHOTO BOCTPEOOBAaHWS CYMMBbI BKJIaJa WIIH
pacTOp)KeHHUs TIOroBopa OAHKOBCKOTO BKJIa/a (JIETI03UTA) HA IaTy OICHKH.

B ciyyae HEBO3MOXKHOCTH ONPEAEICHUSA CIPABEIINBONM CTOUMOCTHU 10 METOAaM, YKa3aHHBIM BBILLIE,
B TOM YHCJI€ B CIIy4a€ HEBO3MOYKHOCTH IPOBEPKM CTAaBKM HA COOTBETCTBHE PHIHOYHBIM YCIOBHSM, a
TaKXe B CIy4ae HaJM4Ms IPU3HAKOB 00ECIIEHEHHs], CIIPAaBEAINBasi CTOMMOCTb JIETIO3UTOB ONpEeNseTcs ¢
Y4E€TOM KOPPEKTHPOBKH B COOTBETCTBHH C MOPSAKOM, IPETYyCMOTPEHHBIM [Ipunoxenuem 2.

4.3. Tlopsok NpU3HAHUS NPOLEHTHON CTABKH PHIHOYHOM

Ha JaTy OLCHKH IIPOU3BOAUTCA IPOBEpPKa COOTBETCTBUA HpOHCHTHOfI CTaBKHU II0 [OCIO3HUTY,
OHpCHCHCHHOﬁ B IOI'OBOPC 0aHKOBCKOT'O BKJIaZld, pPbIHOYHBIM YCJIOBUSAM.

AKTHB CraBka quckoHTupoBanus (I)




Bkraz (memo3ur) a) (ryr) —cCTaBKa, NPEAyCMOTPEHHAs JOrOBOPOM B
TCUCHHE MAaKCUMAaJbHOTO CpOKa, €CIIM €€ 3HAa4YCHUE
HAXOJUTCS B JHAra30HE, OINPEICICHHOM C YYETOM
BOJIATHJILHOCTH (G)* PpBIHOYHBIX CTaBOK (‘Q,bm)Ha
ropuzonte 12 MecsleB ¢  yd4eToM  TOCIEAHEH
PAaCKPBITON PHIHOYHOM CTABKH (T4 10c1) -

(Gbm.nom - G) = Thor = (T}?blH.nOCﬂ + G),
b) (Tymnoc)> CKOPPEKTHpOBaHHAs™* Ha HM3MEHEHME

KJIFOYE€BOM CTaBKH (11 PyOJICBBIX BKJIAJ0B) — B MHBIX

ClIydasx.

*BosaTHIILHOCTh PHIHOYHBIX CTABOK OMPEEIIETCS KaK CTaHIapTHOE OTKIIOHEHHE (O).

i1=21 (‘r}?bZHi - r})blﬂ) z

12

** TlocnenHIOI0 OOBSBICHHYIO PHIHOYHYIO CTaBKY (@blﬂ_nom) HEO0OXOIUMMO CKOPPEKTUPOBATH Ha Pa3HUILY

MEK1y KJIIFOUEBOM CTABKOW HA JIaTy ONPENEIICHUS CIPABEIIMBON CTOMMOCTH aKTUMBA M CPEIHEMECAUYHOU

KJIFOUEBOM CTABKOM 3a MECAIl, 32 KOTOPBIM OIpeaesieHa MOCIeIHssI O0bsBICHHAs PRIHOYHAS CTAaBKa.

B ka4yecTBe pIHOYHOM CTABKHU (Tpy;y) NPUMEHAETCS:

Onucanue Buviopams
eepnoe,
nocmasue X

CpeIHEB3BEIlIEHHAsl MPOLEHTHas CTaBKa B PyOJsIX M MHOCTPAHHOHM BayloTe, Ha
CPOK, COIIOCTaBUMBII € OCTABIIMMCSI CPOKOM, YCTAHOBJICHHBIM JOT0BOPOM IO
COCTOSIHMIO HA 1aTy onpe/ieJieHUs] CTABKH IMCKOHTHPOBAHMS, PacKpbIBacMasi
Ha oduumansHOoM caiite banka Poccun (manmee — cpenHeB3BelIeHHas CTaBKa),
oIpeziesieHHasi B COOTBETCTBUH €O CBEPHYTOM IIKAJIOH

CpeJHEB3BEIlIeHHAas MPOLEHTHAsl CTaBKa B PyOJsIX M MHOCTPAHHOW BaloTe, Ha
CPOK, COMTOCTAaBUMBIH € OCTABIIUMCS CPOKOM, YCTAHOBJIEHHBIM I0TOBOPOM 110
COCTOSIHHIO HA JIATy onpe/e/eHUs] CTABKHM JMCKOHTHPOBAHMSA, PaCKpbIBaeMast
Ha odunuanbHoM caiite banka Poccum (nanee — cpeqHeB3BellleHHas CTaBKa),
oTpeJielIeHHasl B COOTBETCTBUH € Pa3BEPHYTOM HIKAIOMH

CpenHeB3BeLICHHAs CTABKA ONPEIEIISETCS CIIETYIONINM 00pa3oM:

Buo akmuea Cpeonesseeuwiennan cmaexka Hcemounuku unghopmayuu

Bxnanx (nenmo3ut) | CpenneB3BemieHHas nponeHTHas | OdurnumanpHbni caiit banka Poccun
CTaBKa o npuBiedeHHsIM | http://www.cbr.ru/statistics/?Prtld=in



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

KPEAUTHBIMU opranuszauusamu | 1 rat, Csenenus 1o BKJIaJaM
BKJIagaM (jerno3uTaM) HeUHAHCOBBIX | (memo3uTaM) (QHU3HUYECKUX JIMI[ U

OpraHu3aun B pyomsix ¥ | HEeUHAHCOBBIX  OpraHM3alMid B
WHOCTPAHHOM BaJlloTe B 1eJoM 1o | uenoM no Poccuiickoit denepannu B
Poccuiickoit Oenepanun, | pyossix, gomtapax CIIA u eBpo.

packpeiBaeMass Ha  O(UIMAIBHOM
cavite banka Poccuun.

I'paduk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:
® BHECEHHs U3MEHEHMH B I0rOBOP (B T.Y. B YACTU U3MEHEHUS CTABKH I10 JOIOBOPY, CPOKa JIeHCTBUS

A0TroBOpa, NICPUOANIHOCTHU UJIKM CPOKOB BBIIIJIATHI IPOICHTHBIX I[OXOI[OB);

® HM3MCHCHHA CYMMbI OCHOBHOI'O A0JIra (HOHOJ’IHCHI/IH, YaCTUYHOI'O IIOrali€Hus, €CJIU OHO HE OBLIO

YUYTEHO TpaGuKoM).

5. IMPU3HAHMUE, IPEKPAIIEHUE NTPU3HAHUSA U OHEHKA IEHHBIX BYMATI
5.1. IlepBoHaya/ibHOE NPU3HAHUE LIEHHBIX Oymar

JlaToli mepBOHAYAILHOTO MPHU3HAHUS LIEHHOW Oymaru sBisierca aara mepexoja k Doway mpas
COOCTBEHHOCTH Ha IIEHHYIO Oymary, ompezessieMblii B COOTBETCTBUU CO CT.29 denepaabHOro 3aKOHA OT
22 anpenst 1996 1. Ne39-D3 «O pbiake 1eHHbIX Oymar» U cT. 149.2 MpaxgaHckoro Kogekca PO.

[Tpu >TOM IpruoOpeTeHue mpaB COOCTBEHHOCTH Ha IIEHHBIE OyMaru 1o orepamnusM, COBEpIIaeMbIM Ha
YCIOBUSIX CPOYHOCTH, BO3BPAaTHOCTU U IUJIATHOCTH (Oajee UMEHYIOMCA onepayuu, cogepuiaemvie Hd
8036pAMHOU OCHOB€), SIBISIETCS OCHOBAaHUEM JIJIsl IEPBOHAYAIBHOIO MPU3HAHUSA LIEHHBIX Oymar B ciiydae,
€CJI ATO BJICUET MEePexo]] BCEX PUCKOB U BBITOJ], CBSI3aHHBIX C BIIAJICHHEM IepelaHHOM IeHHOI Oymaroii.

5.2. TlpexpaiieHue NPU3HAHUS LEHHBIX Oymar
IIpexpawenue npusHanus yenHou 6ymazu nPoUCXooum:

B 1aTy nepenaun GoHIOM MpaB COOCTBEHHOCTH Ha IIEHHYIO OyMary Apyromy JuiLy;
B JIaTy TOTAIlIeHUs [IEHHOW OyMaru;

MIpH TUKBUIAIIUU DMUTEHTA,

MIPY HEBO3MOXXHOCTH pean3alliy MpaB, 3aKPEIUICHHBIX [IEHHOW OyMarou.

[Ipu sTOoM mepenava mpaB COOCTBEHHOCTH Ha IIEHHBIE Oymaru Mo OIMepaiusM, COBEpIIAEMbIM Ha
BO3BPATHOU OCHOBE, SIBJISICTCSI OCHOBAaHUEM JIsl TIPEKPAICHUS TPU3HAHKS [IEHHBIX Oymar B ciydae, eciiu
3TO BJICYET TEPEX0]] BCEX PUCKOB M BBITOJ, CBA3aHHBIX C BJIAJCHHEM IMEPeIaHHON IeHHOW Oymaroi (6
coomeemcmauu ¢ n. 5.5 nacmosiwux Ipasun).


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

5.3. JloroBop Ha npuodpeTeHue (peajin3anuio) HeHHbIX OymMmar

[Tpu HecoBmaieHNM AaTHI IEPEX0/1a MpaB COOCTBEHHOCTH Ha IIeHHbIE Oymaru,
OIIpEeETICHHON YCIOBUSAMH JJOTOBOPA, C AATOW 3aKIIOYESHUS I0OTOBOpA M0 IPHOOPETEHHIO
(peanu3anum) EHHBIX OyMar, Takoi JOrOBOP Ha JIaTy OIEHKU MPU3HAETCS, KaK aKTHB
WK 00513aTENILCTBO, B 3aBUCHMOCTH OT U3MEHEHHS CIIPABENINBON CTOUMOCTH
npruoOpeTaeMbIX (pean3yeMbIX) HeHHbIX Oymar. [Ipexpaienne npu3Hanus 10roBopa,
KaK OTAEIbHOTO aKTHBA WM 0053aTEIbCTBA, IPOMCXOAUT B MOMEHT UCIIOTHEHUS
IPOJIABIIOM IT0 JIOTOBOPY 0053aTENILCTBA 110 IEPEBOLY PaB COOCTBEHHOCTH Ha LICHHBIE
Oymaru 1u00 B MOMEHT PAaCTOPKEHHS IOTOBOPA.

JloroBop Ha NMpHUOOpETEHNE IIEHHBIX OyMar MpU3HAETCSl aKTHBOM, a JIOTOBOP Ha PEaH3alHI0 IIEHHBIX
Oymar mpu3HaeTcs 0053aTeNIbCTBOM, B CIIy4ae, €CIIM Ha JIaTy OLEHKHU CIIPaBeUIBas CTOMMOCTh LIEHHBIX
Oymar, SIBISIIOIIMXCS MIPEIMETOM JIOTOBOPA, BBIIIE, YeM CTOMMOCTbH IIEHHBIX Oymar, 3a)MKCHpOBaHHAs B
noroBope. CrpaBeanuBasi CTOMMOCTb JIaHHOTO akKTHBa (00s3aTenbCcTBA) OMpEAENseTcs CIEIyOIUM
o0OpazoM:

CC norosopa = CC nennbix 0ymar — CtoumocTs Oymar, 3apukcupoBaHHAasi B I0r0BOpe

JloroBop Ha mproOpeTeHne EHHBIX OyMar IpU3HAETCs 00sI3aTeNbCTBOM, a JIOTOBOP Ha PEaM3alHIo
[EHHBIX OyMar Ipu3HaeTCs aKTHBOM, B CIIy4ae, €CJIM Ha JIaTy OLEHKH CIIPABEUINBas CTOMMOCTD IIEHHBIX
OyMmar, SBISIONIMXCS MPEIMETOM JIOrOBOPA, HMXKE, YeM CTOMMOCTH LIEHHBIX OyMmar, 3aMKCHpOBaHHas B
noropope. CropaBenuBasi CTOMMOCTb JAHHOTO 00s3aTeNbCTBAa (AKTHMBA) OINpPEAENsAeTCS CIEIYIOLIUM
o0OpazoM:

CC porosopa = Ctonmoctb Oymar, 3a¢pukcupoBaHHasi B 1orosope - CC neHHbIx Oymar

CrpaBeqyiBasi CTOMMOCTH JIOJITOBOWM IICHHON OyMmard ONpeneNsieTcs C y4eTOM HaKOIUICHHOTO
KYIOHHOT'O 1I0X0/1a.

BenmwmunHa HaKOIICHHOTO KYIIOHHOTO A0x04Ja II0 LICHHBIM 6yMaraM Ha JaTy OLCHKHU
aKTI/IBa(O6$ISaTCJ'IbCTBa) OLICHUBACTCA B CYMMC, HWCYUCIICHHOM HCXOAd M3 CTAaBKM KYIIOHHOI'O H0XO0Ja,
yCTaHOBJICHHOﬁ B PCIICHHU O BBIITYCKC (IIOHOJIHI/ITCJIBHOM BI)IHyCKC) HJIM TPOCHCKTEC 5MHCCHUOHHBIX
OCHHBIX 6yMar J0 MOMCHTA HX BBIIIJIIATHI.

CnpaBennuBasi CTOMMOCTb aKTHBA, BO3HHUKIIETO B pe3yJbTaTe COBEPIICHHUS CIEIOK C IEHHBIMU
Oymaramu, 3aKIIOYEHHBIX Ha YCIOBUAX T+ (32 HMCKIIOUEHHEM OHMpPKEBBIX OMNepaluii B peXHUME
0e3apEeCHBIX TOPTOB), ONPENEISAETCS C YUETOM MOpsiiKa, mpexycMoTpenHoro [punoxenuem 2.

5.4. OcHoBHOI1 (M1 HauOoJ1ee BHITOHBIH) PHIHOK LIEHHOH OymMaru

5.4.1. Oco0eHHOCTH BHIOOPA OCHOBHOI'O PHIHKA M OLIEHKH HEKOTOPBIX BUAOB LEHHBIX Oymar

Bb160p yMecTHBIX METO/IOB ONPENENICHHsS OCHOBHOIO pBIHKA M, COOTBETCTBEHHO, CTOMMOCTH
LEHHbIX OyMar M HMCTOYHUKOB HMCXOJHBIX JaHHBIX, HEOOXOIMMBIX Ul ONpEeAESCHUs CIpaBeIMBON
CTOMMOCTH LEHHBIX OymMar MHOCTPAHHBIX SMHUTEHTOB, OOJIMralMii BHEUIHUX OOJIMTallMOHHBIX 3aliMOB
Poccuiickoit ®enepanuu, AONTOBBIX IEHHBIX OyMar HHOCTPaHHBIX TOCYJapCTB, €BPOOOIUTaLnit
MHOCTPAHHBIX AMHUTEHTOB, LIEHHBIX Oymar MexayHapOoAHbIX (PMHAHCOBBIX OpraHM3allui, IEHHBIX Oymar
MEXIYHapOAHBIX KOMIIAHWI, 3aBUCHUT OT JEHCTBYIOIIMX OTPaHUYEHUN Ha PpacHopsHKEHUE LEHHBIMU
OymaramMu Ha COOTBETCTBYIOIIMX pbIHKAax. CTOMMOCTbh IEHHBIX Oymar OJHOTO BHJA WJIM OJHOTO U TOTO
K€ BBIMYCKA OIpEJeNAeTCsl C MCIOJb30BaHUEM OTIMYAIOMIMUXCS (Pa3HBIX) METOAOB OIpeaesIeHUs
CTOMMOCTH U UCTOYHHKOB JAHHBIX, KOTOpbIE HanOOJee YMECTHBI B IaHHBIX OOCTOSITENLCTBAX, C YIETOM
KPUTEPHEB, XapaKTEPU3YIOIUX BO3MOKHOCTh PACIOPSDKEHHSI LIEHHBIMU OyMaramMu.

KpI/ITepI/IeM, OMPEACIIAIONIMM BO3MOXXHOCTE PACIOPAKCHUA Ha TOM WM MHOM PBIHKE, ABJIACTCA
MCCTO XpaHCHU A HCHHOﬁ GYMaFPII



- B LIEMOYKE MECT XpaHeHus neHHoi oymaru ectb HKO AO HP/J;

- B IIEMIOYKE MeCT XpaHeHus nennon oymaru Het HKO AO HPJI.

B ciydyae HEBO3MOXHOCTH TOATBEPXKICHUS CIECHHAIM3UPOBAHHBIM JICTIO3UTAPUEM HAJIMYUS B
nernovyke mect xpaHeHus neHHoit Oymarm HKO AO HPJI, nmanHoe mnoarBepXkacHHE OJDKHO OBITh
IIPEAOCTABIICHO YIpasisirome komnanued Ponpa. IIpu OTCyTCTBUM NOATBEP)KIACHUSA OLICHKA LIEHOU
OyMaru OCyIIECTBIISICTCSI METOAaMH OIEHKH, TPEITyCMOTPEHHBIMHU JIJIsl OIEHKH OyMar ¢ OTCYTCTBHEM B
Hernovke MecT xpanenus neHHon oymaru HKO AO HP/I.

5.4.2. BbIOOpP OCHOBHOIO PbIHKA

OCHOBHBIM WM HanboJee BBHITOJHBIM PBIHKOM JJIs1 HEHHOH OymMaru MoXeT ObIThb TOJIBKO TOT PBIHOK,
Ha KOTOPOM JlaHHAas LIeHHasi Oymara JIomyIeHa K 0OpaieHuio U K KOTOpOMY Y Y IPaBJIsioIIell KOMITaHUU
€CTb JOCTYII.

I[OCTYHHBIMI/I TOProBbIMH INIOMIAAKAMU B LECIAX OMPCACIICHUA CHpaBeI[HHBOﬁ CTOMMOCTH ILCHHBIX
6YMaF SABJIFOTCA CJICAYIOIIUE TOPrOBLIC IJIOIAAKH

ITAO Mockogckas bupixa;

TTAO «CIIby;

AO CIIBB;

Hulo-Mopxckas dongosas 6upxa (New York Stock Exchange);

Esponekcrt (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);
Amepukanckas GpoumaoBas oupska (NYSE American);

®pankdyprckas ponmosas oupxa (FWB):

Borse Frankfurt
XETRA;

e Hacnak (Nasdaq);
e Tonkonrckas gonmoBas 6upka (Hong Kong Stock Exchange).

OcCHOBHBIM_POIHKOM_0J1_UEHHBIX 0yMa2_POCCUUCKUX Imumenmos (3a WCKIIOYCHUEM OOJIMrariyii
BHEITHUX OONHMralMoHHbIX 3aiiMoB Poccuiickoit @enepanyii ¥ ILEHHBIX Oymar MeEXIyHapOJHBIX
KOMIIaHWH), JOMYIICHHBIX K TOpraM, SsBISETCS POCCHICKas JOCTYyIHAas TOProBas IUIOMIagKa C
HauOOJIBIIUM 00BEMOM TOPTOB.

OCHOGHBIM DLIHKOM 0718 UEHHBIX OYyMaA2 UHOCHPAHHBIX IMUMEHN 08, B TOM YHUCIIE s 00auranui
BHEIITHUX OOJNUTaIMOHHBIX 3aiiMoB Poccuiickoit @eneparu (manee - [OBO3 P®), m0aroBbix MEHHBIX
OyMar HWHOCTPAaHHBIX TOCYAAapCTB, OOJUTAIlMii HMHOCTPAaHHBIX OMHUTEHTOB, IIEHHBIX Oymar
MEXIYHApOAHBIX (DMHAHCOBBIX OPTaHU3AINM, IEHHBIX OyMar MeXIyHapOAHBIX KOMIAHHM, TOMYIIEHHBIX
K TOpraM Ha OpraHM30BaHHbBIX TOPTOBBIX IUIOIIAJIKaX, MPU3HAETCS JOCTYIHAS TOProBas MJIOMIAIKa:

- poccuiickaa mnowmanka ITA0 «Mockoséckaa bupiwca) — B ciydae, €Clii B LIETIOYKE MECT XPaHEHUS
ueHHoi 6ymaru npucyrersyer HKO AO HP/J;

- poccuiickaa (3a ucknwyenuem IIAO «Mockosckaa bupiica») unu unocmpanunas oupicu c
HauOOJIBIINM 00BEMOM TOPTOB B Cllyyae, €ClIU B IIeTI0YKe MecT XpaHeHus 1ieHHoi 6ymaru Het HKO AO
HP/.

Kpurtepuem npusHaHusi pblHKa B KadeCTBE OCHOBHOTI'O SIBIISIETCS HAMOONBIINN, 110 CPAaBHEHUIO C
JAPYTUMH JIOCTYITHBIMU PBIHKaMH, 0ObEM TOProB, BBIPQKEHHBIH B PYyOJsX, 3a 35 KaJleHAApHBIX THEH,
NpPEISCTBYIONINX JaTe TpOBepKH (BKJIOYas gaty oieHku). [Ipu mpoBepke, SIBISETCS JIM PHIHOK
OCHOBHBIM (MM HauOojiee BBITOJHBIM) B OTHOILIEHMM pbIHKA, WH(popManus o0 oObeMax TOProB Ha



KOTOPOM HE pacKpbhIBaeTCs Ha IOCTOSHHOW OCHOBE (HampuMep, BHEOMP)KEBOH PBIHOK), MCHOJIB3YETCs
nHpopManus, myosukyemass WHQOPMallMOHHBIMU areHTCTBaMU uiu npodeccuoHanpbHbiMu CMU. Tlpu
IIPOBEpKE HEOOXOUMO paccMaTpuBaTh HHPOPMAIIMIO TOJIBKO O T€X PHIHKAX, HA KOTOPBIX YTpaBIAIONIas
KOMIIaHUSI Morjia Obl 3aKII04aTh CICNIKH, HCIOJHAA IOJHOMOYHUSl JOBEPUTEIBHOTO YIIPABISIOIIETO
@onmomM 10O OT CBOETrO0 MMEHH, JHOO0 uepe3 Opokepa. OOBEMBI TOProB Ha PBIHKE, BBHIPAKCHHBIC B
MHOCTPAaHHOU BaJIOTE, MOAJEKAT mepecyeTy B pyonu mo kypcy banka Poccum na naty ouenku. [Ipu
PaBCHCTBE O6T>€Ma TOProB Ha pPa3JIMYHbIX TOPrOBLIX INIOIIAJAKAX M3 YHUCIa AOCTYIHBIX OCHOBHBLIM
PBIHKOM CUHTAeTCs TOProBas IUIOLIa/IKa M3 YHCIIa JOCTYIMHBIX C HAaMOOJIBIIUM KOJUYECTBOM CHAENIOK 3a
JAHHBIN TIEPUOL.

OCHOGHBIM _PbIHKOM 0711 _UEHHbIX _OyMaz (34 _UCKIIYEHUEM UHEECHUUUOHHbIX NAes Naegblx
UHBECMUUUOHHLIX (POHO08), He QOnYuieHHbIX K mopzam Ha OUPKEBBIX IUIOMIAIKAX, TOCTYITHBIX
VYnpasinsmonieil KOMIaHUH, SBIISETCS BHEOUPKEBOU PHIHOK.

OCHOBHBIM DbIHKOM 07151 UHEECHIUUUOHHBIX NAe8 OTKPBITHIX, MHTEPBAJIBHBIX M 3aKPBITHIX MaCBBIX
MHBECTHIIMOHHBIX (DOH/IOB, HE IOMYIIEHHBIX K TOpram, SBISETCS BHEOWPIKEBOH PHIHOK, HA KOTOPOM
OCYUICCTBIISIIOTCS CICIKU MO MPUOOPETCHUIO W TIOTAlICHUI0 WHBECTHIMOHHBIX IACB Y YIPABISIOIICH
KOMITaHHH COOTBETCTBYIOUIETO ITa€BOI'0 HHBECTUIIMOHHOTO (DOH/IA.

B cnydae, ecniu Ha BceX JIOCTYIHBIX M HAOIFOJaeMbIX OMPKEBBIX IUIOMIAAKAX OBLT HETOPTOBBIN JICHb
Ha pary onpenenenuss CYA, aHanu3upyroTCs JaHHBIE IIOCJIEIHETr0 TOProBOTO JHS Ha JaHHBIX
wiomaakax. [Ipy 3TOM YYHTBHIBAIOTCS W aHAIM3HPYIOTCS CYIIECTBEHHBIC HAOIIOJaeMble COOBITHS B
OTHOIICHUU SMUTEHTA WU PBHIHKA B IEJIOM, KOTOPbIE MIPOU3OILIA C MOMEHTA MOCIEIHEr0 TOProBOro THS
1 KOTOPBIC MOTJIH ObI ITOBJICYh U3MEHEHUE OlleHKHU. [lepeueHn coObITHI oTpakeH B 1. 5.5.3.

B cnyuae, ecniu Ha mary ompegenenuss CHA HeTOproBblil JeHb ObUT Ha OJHOW HIIM HECKOJIbKUX
JOCTYITHBIX W HAOJIOJaeMbIX OWMPIKEBBIX IUIOMIAJIKAX, AHATU3UPYIOTCS JAHHBIC TEX JOCTYIHBIX H
HaO0II0/1aeMBIX OMPIKEBBIX IUIOMIAT0K, Ha KOTOPBIX OCYIIECTBIISUIMCH TOPTH Ha Aaty onpeneienus CUA.

5.5,  OueHka HeHHBIX Oymar
5.5.1. Owuenka goarosbix Oymar. O0umme noa0KeHust
Enununeil yueta 10AroBsIX LEHHBIX OyMar siBJIsIeTCs OJJHa JOJIroBas lieHHast Oymara.

Takue HONTOBBIE MHCTPYMEHTHI, KaK BEKCEJIs, BBIMYIIEHHbIE 0AHKOM U JCTIO3UTHBIE CePTHU(HUKATHI
0aHKOB, OIICHMBAIOTCS IO METOJMKE, aHaJOTMYHON METOAHMKE OILIEHKH CIIPaBeAJIMBOI CTOMMOCTH
1eno3uToB (6 coomeemcmauu ¢ pazoenom 4 nacmosiuux Ipasun).

Bexkcens, BbINyIIEHHbIE WHBIMU JIMIIAMH, OLIEHMBAIOTCA IO METOAMKE OIIEHKH CIIPaBEIJIMBOM
CTOMMOCTH 3aliMOB BBIJJAHHBIX (8 coomeemcmauu ¢ pazoenom 10 nacmoswux Ipasun).

CropaBe/uiiBasi CTOMMOCTb JIOJITOBOM ILIEHHOW OyMmaru ompeaessiercs C Y4eTOM HaKOIJIEHHOTO
KYIIOHHOT'O 10XO0/a.

CyMMBI HaKOIUIEHHBIX KYMOHHBIX JIOXOJOB IO LEHHBIM Oymaram (oanee umenyromesa HKJ])
OLIEHUBAIOTCSI B CYMM€, UCYHCIICHHOW MCXOSl M3 CTaBKH KYMOHHOTO JI0X0J1a, YCTAHOBJICHHOH B PEIICHUN
O BBIMYCKE (JIOMOJHUTENBHOM BBIIYCKE) MJIM MPOCIEKTEe YMUCCHOHHBIX LIEHHBIX OyMar 10 MOMEHTa UX
BBITIJIATHI.

B cnyyae, eciiu mpocnekToM IEHHBIX OyMmar MmpeaycMOTPEeHbI IepeMEHHbIE KYIIOHBI H/HJIM HOMUHAJ,
BEJIMYMHA KOTOPBIX HEU3BECTHBI W/WIM 3aBUCUT OT OIpPEAENEHHBIX MOKa3aTeNed, M OlLIeHKAa LIEHHOM
Oymarua MpOU3BOAUTCS B YCIOBHSX OTCYTCTBUSI aKTMBHOTO PBIHKA, TO JUIS OLEHKH BEIMYUHBI TaKUX
IJIaTEXKEN UCIOJIb3yeTCs MOPSAA0K, ONMcaHHbIi B [Ipunoxennn 3.

CrpaBe/uinBasi CTOUMOCTh JIOJITOBBIX II€HHBIX OyMar JOMOJHUTEIBHOTO BBIYCKA, BKJIIOUYEHHBIX B
cocraB akTHBOB QOHIA B pe3ynbTaTe pa3sMENICHUs ITIyTeM KOHBEPTAlMM B HHUX KOHBEPTHPYEMBIX
JOTOBBIX LIEHHBIX Oymar, nmpuHaiexamux OoHIy, NMPU3HACTCS PaBHOW CHPABEAIUBONW CTOMMOCTH
JONTOBBIX IIEHHBIX OyMmar BBIIyCKa, IO OTHOLIEHUIO K KOTOPOMY TakOW BBIIIYCK SIBJISIETCS



AONOJHUTCIBHBIM, C€CJIM TI0 TAKOMY BBIIYCKY OHNPCACIACTCA aKTUBHBIN PBIHOK. B wunom ciIy4dac
CIipaB€ajinBast CTOMMOCTD LICHHBIX 6YMal" JOMOJHUTEIIBHOTO BBIITYCKA OIIPCACIIACTCA B 06H.[€M IopAOKe

OmneHka crpaBeUIMBOH CTOMMOCTH JIOJITOBBIX LEHHBIX OyMar HOBOTO BBIYCKa, MOJYYCHHBIX B
pe3yibTaTe KOHBEPTALMU LIEHHBIX Oymar, npuHauiexkamux PoHay, paccMoTpeHa B II. 5.5.6 HacTosmux
[IpaBui.

CrnpaBeniuBOi CTOMMOCTBIO IICHHBIX Oymar, MpuOOPETEHHBIX Ha JTalle pa3MEIICHHS, ABIICTCS IIeHa
pasmemienusi. C 1gaThl MOSIBJICHUS II€H, MO3BOJIIONIMX IPOU3BECTH OLICHKY IO JaHHBIM AKTHBHOTO
OCHOBHOTO pbIHKA, CIIpaBeIuBast CTOMMOCTbD onpeaensercs B ob1eM MOPSIAKE.
[Tpu oTCYTCTBUM yKa3aHHBIX IIeH B TeueHue 10 pabouux qHEH ¢ maThl mpuoOpeTeHus EHHBIX Oymar Ha
JTane pasMeImleHus (BKIIOYHUTEIBHO) MPUMEHSACTCA IIeHa pa3MEIIeHUs, CKOPPEKTHUpPOBaHHAs 0OpaTHO
MPONOPILMOHATIBHO HA U3MEHEHHE KIIIOUeBOM cTaBkU banka Poccum 3a mepuon ¢ 1aTel pasMeleHus 10
naTel orleHku. Haunnast ¢ 11 qHs cripaBeyinBasi CTOMMOCTD ONPEAEISIETCS B 00IIEM MOPSIZIKE.

B ciiydae HeWcHONHEHUsT SMUTEHTOM O0053aTeNbCTBA MO KAKOH-IMOO BBIMYIICHHOW WM JIOJITOBOMU
IIEHHOH Oymare mo HMCTEYEHUH CPOKOB, yKa3aHHBIX B lIpmiokeHuu 5, ¢ MOMEHTa OKOHYaHHUS CpOKa
WCIIOJTHEHUSI TaKOTO 0053aTeNbhCTBA BCE BBIMTYCKM IIEHHBIX OymMar Takoro SMUTEHTA OIEHUBAIOTCS B
cootBeTcTBUU ¢ [Ipunoxenuem 2.

B ciydae, ecnim mo 1eHHBIM OyMaraMm BBISIBIICHBI NPU3HAKH OOECIICHEHHS, U OTCYTCTBYET ILi€Ha
aKTHBHOTO pBIHKA (CIIpaBeIIMBas CTOMMOCTb IO YKa3aHHBIM aKTUBaM OICHHWBACTCS C MPUMEHEHUEM
MOJIeNIel OIICHKHM Ha HEaKTHBHOM PBIHKE), CIIPABEIMBasi CTOMMOCTh TaKOH IIEHHOH Oymaru SMUTEHTa (B
TOM YHCIIE HAXOAALIETOCS B COCTOSHUHM OaHKPOTCTBA) KOPPEKTHPYETCS B COOTBETCTBUH C IOPSIKOM,
yka3aHHbIM B [Ipunosxenun 2.

5.5.2.  Ouenka nojeBbIx Oymar. Oommue 1moJ0KeHus

Enununeil yuera npu oLiEHKE BIOXKEHUS B OOBIKHOBEHHBIE aKI[MH, €CJIM 00Ilee KOJIMYECTBO aKIHi,
npuHaiekamux @®oumy, cocraBimser Oonee 20% oOT 0oOmIEro KONMMYECTBA OOBIKHOBEHHBIX AKIIHHA
IMUTEHTA (Oa/iee UMEHYemcsl CYueCmeer bl naKem axkyuii), IBJSIETCS] BECh CYIIECTBEHHBIN MaKeT aKui
JAHHOTO SMHTEHTa, npuHaminexamuii @onay. Takol CyIIEeCTBEHHBIM IIAKET aKIMW OLICHUBAETCS
OLIEHIIMKOM C Y4€TOM IpPEMHM 32 BO3MOXKHBIH KOHTpPOJIb (3HAUMTEIbHOE BIMsHME). B ciyuae, eciu
IUTAaHUPYETCS U3MEHEHUe A0aH yuactus PoHJia B KaryuTane SMUTEHTA JI0 MOIY4YEeHHUs CIeYIOIEero oTyeTa
OLICHIIMKA, OTYET OLEHUIMKA JOJDKEH COAEpKAaTh OLIEHKY CTOMMOCTH I PAa3JIMYHBIX IO pasMepy
y4acTusl CyIIECTBEHHBIX MTaKETOB aKIIH.

Enununeit Y4€Ta BO BCCX OCTAJIBHBIX CIIYyYasaX SABJIACTCA OJHA J0JICBAasA HCHHAA 6YM8.F8..

CrpaBeasiuBas CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar JOIMOJHHUTEIBHOTO BBIMYCKA, BKIIOYEHHBIX B
coctaB akTUBOB POHJA B pe3ynbTaTe pa3MELICHMsI ITUX LEHHBIX Oymar myTeM pachpeeNeHHs Cpeau
aKLIMOHEPOB WJIM IyTeM KOHBEpTAllMM B HHUX KOHBEPTUPYEMBIX IEHHBIX Oymar, NMpU3HAETCS pPaBHOMN
CIpaBeIIMBON CTOMMOCTH JI0JIEBBIX IIEHHBIX OyMar BBIITYCKa, 10 OTHOLIEHHUIO K KOTOPOMY TaKOI BBIITYCK
SIBJISIETCS] TOTIOJIHUTEIIBHBIM, €CJIH 110 TAKOMY BBIIIYCKY ONPEIEISAETCS aKTUBHBIA PBIHOK. B MHOM citydyae
CIpaBe/IIMBasi CTOUMOCTb LIEHHBIX OyMar JIOMOJIHUTEIBHOTO BIITYCKa ONpe/enseTcs B 00IIeM Hopsiike

CrpaBeasiuBas CTOMMOCTb [JOJIEBBIX LEHHBIX OyMar OMOJIHHUTENBLHOTO BBINYCKA, BKIIOUEHHBIX B
coctaB akTHBOB POHJa B pe3ynbTaTe KOHBEPTALMHU B ITH LIEHHbIE OyMaru I0JEBBIX LIEHHBIX Oymar,
npuHajiexkammx @PoHIy, Npu peopraHu3aluud B (QopMe MPUCOEAUHEHMs, NpU3HAETCAd pPaBHOU
CTpaBEIIMBON CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIITYCKa, 10 OTHOLIEHHIO K KOTOPOMY TaKOil BBIITyCK
SIBJISIETCS] TOTIOJIHATEIIBHBIM, €CJIH 110 TAKOMY BBIIIYCKY ONPEIEISAETC aKTUBHBIA PBIHOK. B MHOM citydyae
CIpaBeIIMBasi CTOUMOCTD [IEHHBIX OyMar JIOTOJTHUTEIBHOTO BBITYCKa OMpPEaesisieTcs B 00IIeM MopsiaKe.

OneHka cHpaBeIMBOW CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar HOBOTO BBINIYCKa, MOJIYYEHHBIX B
pe3yibTaTe KOHBEPTALMU LIEHHBIX Oymar, nmpuHauiexamux OoHIy, paccMOTpeHa B M. 5.5.7 HacTOAIMUX
[IpaBui.

CHpaBeHHHBOﬁ CTOMMOCTBIO ICHHBIX 6yMar, HpI/I06peTeHHLIX Ha 9Tall€ pa3MCUICHUS, ABJIACTCA LICHA
pasMEIICHNA. C AaTbl IMOABJIICHHA 1LCH, IMO3BOJAIOMIUX IMPOU3BECTU OLCHKY II0 JAaHHBIM AKTHUBHOI'O
OCHOBHOTO PbIHKA, CIIpaBCIJINBaAs CTOUMOCTB OMpCACIIACTCA B 06H_[CM MopsAaKe.



[Tpu oTcyTCTBHM yKa3aHHBIX IIeH B TeueHue 10 paboumx THEH ¢ JaThl MpUOOpeTeHHs IIEHHbIX Oymar Ha
JTarne pa3MelleHus (BKIYUTENBHO) IPUMEHseTcs LieHa pa3menienua. Haunnas ¢ 11 qus cnpaBeanuBas
CTOMMOCTH ONPEEIAeTCS B O0IIEM MOPSIIIKE.

B cinydae Bo30yxaeHUM mpoueaypbl OaHKPOTCTBA B OTHOIICHMH SMHUTEHTa (JIMIA, OOS3aHHOTO IO
LEHHOI Oymare), ¢ JaThl OQHUIMATBHOTO COOOIIEHUsI 0 OAHKPOTCTBE CTOMMOCTH JI0JIE€BBIX IIEHHBIX Oymar
U JICTIO3UTApHBIX PACIUMCOK SMHTEHTa (A, OO0S3aHHOTO MO LEHHOW Oymare), HaxXOAsAIIErocs B
COCTOSIHUM OaHKpPOTCTBA, paBHa 0 (HyJI0) 32 UCKIIOYEHUEM CIIy4aeB HAJMYMUS IIEH aKTHBHOTO PBIHKA 10
TakuM Oymaram Ju00 OT4eTa OICHIINKA, COCTaBICHHOI0 Ha JaTy MOCie Havyaja rmporecca 0aHKpOTCTBA U
He paHee 6 MecsLeB 10 MoMeHTa pacuera CHA.

5.5.3. Ouenka neHHBIX OyMar, JJisi KOTOPbIX OCHOBHBIM PHIHKOM SIBJIsIeTCS OMP KeBOM
PBIHOK

Puinox sagnsemcsa akmugHvim, 6 ciyyae HAIUuus Ha 0amy onpeoeienus Cnpageodiusoll CmouMocmu
YeHbl, UCNONb3YeMOU Olisi OYeHKU OAHHOU YeHHOU Oymacu, HeHY1e8020 00beMda Mope08 U BblNOJHEHbL
00HOBPEMEHHO ClledyIowjue YCI08USL:

e kommuecTBO caenok 3a nociueanue 10 (ecsats) Toproeeix aueit 10 (ecars) u 6omee;
e CoBokynHblil 00beM caenok 3a nociennue 10 (decsts) Toproeeix anen mnpessicuia 500 000
(ITarbcoT THICSAY) PYO.

Kpurepuii 0 KoauuecTBe CIEIOK NMPUMEHSETCS B CiIydae, €CiId Ha BCEX JOCTYNHBIX HAOIHOJaeMbIX
PBIHKaxX, Ha KOTOPBIX TOPI'YeTCs IICHHAs OyMara, B JOCTYIHBIX HCTOYHHKAX HH(OPMAIIUK €CTh TaHHBIC O
KOJIMYECTBEC CIACJIOK. B OTCYTCTBHUH KPUTCPHUA O KOJIUUYCCTBEC CHACIOK XOTiA OBl Ha OOIHOM OOCTYIIHOM
HAOJI0TaeMOM PBIHKE ISl ONPEICICHUS aKTHBHOTO PHIHKA MPUMEHSETCS TOJIBKO KPUTEPUH COBOKYITHOTO
ob0Bema cienok 3a nmociieqaue 10 ToproBuix THEH, KOTOPHIH HospkeH npebimats 3 000 000 pyo6eid.

HpI/I IIPOBEPKE YCHOBI/Iﬁ AKTUBHOCTH UCIIOJIB3YIOTCA JaHHBIC OCHOBHOTI'O PEKHMMaA TOPI'OB.

B cnyuae, ecniu nenHas Oymara TOpryercsi Ha pOCCHUHCKONW OMp>Ke B OCHOBHOM PEXHME TOPTOB C
pacueraMu B pyOJsiX M B MHOCTPAHHOH BalloTe€ M TaKHE PEXHUMbI TOPTOB JOCTYIHBI JUIsl COBEPILEHUS
caenok 3a cuer umyiecrsa [IM®, To coBoKynHbIH 00BEM CHEIIOK ONpEAeNseTcs Mo o0IeMy 00beMy
TOProOB C pacyeTaMu B pyOJsiX ¥ B HUHOCTPAHHOW BalIOTE.

B tom ciyuae, ecnu 00beM TOPrOB BBIpaXEH B MHOCTPAHHOW BaJIOTE, Ul eI ONpereleHHs
COOTBETCTBHUSl KPHUTEPHUSM AaKTUBHOTO pBHIHKA COBOKYMHBIH 00BeM TOproB 3a 10 TOProBbIX OHEH
nepeBoAuTCs B pyosn o kypcy banka Poccun Ha naty onpenenenus CHA.

B cnydae, ecnii Ha BceX JAOCTYIHBIX U HAOIIOAaeMbIX OUPIKEBBIX TUIOIIA/IKaX OBLT HETOPTOBLINM JCHb
Ha pgary omnpeneneHuss CYA, aHanu3upyrOTCs JaHHBIE TIOCJIEIHET0 TOPrOBOTO JHS Ha JIaHHBIX
TUIOMIAIKAX.

[Ipn 5TOM Y4MTBHIBAIOTCS U aHAJIM3HUPYIOTCS CYLIECTBEHHbIE HaOJI0/1aeMble COOBITHS B OTHOLICHUH
OMUTEHTA WIH PBIHKA B LIEJIOM, KOTOPBIE IIPOU3OLIIN C MOMEHTA IIOCIEAHETO TOPIOBOrO AHSA U KOTOPbIE
MOTJIH ObI TOBJI€Yb U3MEHEHUE OLIEHKHU:

1. B ciiydyae BOZHUKHOBEHHUS CIEAYIOIINX COOBITHIA:

e BO3HHKHOBEHHE MPU3HAKOB 00ECIIEHEHMUSI, U3JI0KEHHBIX B MPUIIOKCHUH 2.

e (CoObITHSI CIMSIHUS W TIOTJIOMICHHS] KOMITAHUM C YYaCTHEM ASMHUTEHTA WJIU TOJIOBHBIX, TIOYEPHUX
KOMITAHWI; TIPUBJICUEHUS W TIOTAIICHUS KamuTajda SMHUTEHTOM WU TOJOBHBIX, JOYEPHHX
KOMITaHUM.

e [IpuocTtaHoBKa TOPTOB, METUCTUHT W M3MEHEHHE KAaTErOpWHU JINCTUHTA JIIOOOW IEHHOW Oymaru
YMUTEHTA Ha JII000M TOpryemMoit Oupxe.

o CHWXKEHHE KPEAUTHOTO PEUTUHTA, YXY/IICHHE MPOTHO3a pEUTHHTa MO0 OT3bIB pEHTHHTA, WIN
o0bsBieHUE nedonaTa MO TOCHOITaM CTPaHbl OPUCAMKIIMA WM CTPaH BEACHUS OCHOBHOMU
HKOHOMHUYECKOH JAESITEIIbHOCTA SMUTEHTA.



CTOMMOCTb  OMNpPEACNAEeTCS B COOTBETCTBHUM C TMOPSAKOM KOPPEKTHUPOBKH, MPEIyCMOTPEHHBIM
[Tpunoxenuem 2;

2. B ciiydae u3MeHeHUs KITIOYEBOM CTaBKHU PACUET CTOMMOCTH OCYILECTBIISIETCS] HA OCHOBE IICHBI Ha
naty onenku, paccuutannoit HKO AO HPJl mo Meronuke HP/I, 6a3a nannbix «llenoBoit nientp HPI»
(Oanee umenyemcs Memoouxa HPJTY) mioGbim JIOCTYIIHBIM METOJIOM pacyeTa, a B CIydae €€ OTCYTCTBUS
Ha JIaTy OIICHKM - HAa OCHOBE MOTHBHPOBAHHOTO CYXXICHHUS YIPABISAIONMICH KOMIAHUU IO MOJEIH
KOPPEKTUPOBKHU LIEHBI TPEJIBLAYIIErO TOPrOBOTO JHS, OMIMCAHHOW B MOTUBHUPOBAHHOM CY3KJICHUH.

Hcrounnkom nndopmaiuu siBisercs cant banka Poccuu u JIenta HOBoCTEH.

OnpeneneHne akTUBHOIO PhIHKA OCYILECTBIISETCS C YUETOM TOI'O, YTO BO3MOXHOCTb UCII0JIb30BAHUS
JNAHHBIX IIOCJEJAHEr0 TOPrOBOrO JHS HA TOProBBIX IUIOIIAJKAX HE IMPUMEHSAETCS B Ciy4yae, KOrjaa
HETOProBbIi /IeHb (MJIM OTCYTCTBHE TOPrOB Ha (DOHIIOBOM DPBIHKE) CBS3aH C MPHOCTAHOBKOW TOPTOB IO
pemennto banka Poccum, mpuocTaHOBKON TOProB B ciydyae JIOCTHXKEHHUS YCTAHOBJIGHHBIX OHpxkKei
IIOPOTOBBIX 3HAYEHUM MM MHBIMH COOBITHSIMH (COTJIACHO MOTMBHUPOBAHHOMY CY)KJIEHHIO YIIPaBIISIIOLIEH
KOMIIAaHUM), CIIOCOOHBIMH CYHIECTBEHHO MOBIHUSATh HAa W3MEHEHHE CIPABEIJIMBONM CTOMMOCTH B TaKOM
HETOPrOBBbIM JECHb II0 CPAaBHEHUIO C IIOCIEIHHMM TOPrOBBIM JHEM. B ciydae, eciu BO3HHUKILIHE
00CTOSTENLCTBA MPUBOAAT K 3aTPyIHEHHUIO (HEBO3MO>KHOCTH) OINpPEAETCHUS CIPABENIMBON CTOMMOCTHU
aKTHBOB, VIPABIAIONAS KOMIIAHWSA 00s3aHa MPHOCTAHOBUTH BBIZAaYy, I[OralieHue MW OOMEH
WHBECTUIIMOHHBIX TMA€B I1a€BOTO0 HHBECTUIMOHHOTO (HOHAA MO TMpPHYMHAM, HE 3aBUCSIIUM OT
YIPaBIAIOMEH KOMIIAaHUH, 0€30THOCUTENIBHO THIIA ITa€BOTO MHBECTHIIMOHHOTO (OHIA M HE3aBUCHMO OT
(aKkTUYECKOro MPOBEACHUS MPOLEAYp MO BbIJaye, MOTAMICHUI0 M OOMEHY WHBECTHIIMOHHBIX MaeB B
MOMEHT BO3HUKHOBEHHSI 0053aHHOCTH 110 IPHOCTAHOBJICHUIO.

B cnyuae, ecniu Ha mary ompegenenuss CHA HeTOproBblil JeHb ObUT Ha OJHOW HIIM HECKOJIbKUX
JOCTYITHBIX W HAOJIOJaeMbIX OWMPIKEBBIX IUIOMIAJIKAX, AHATU3UPYIOTCS JAHHBIC TEX JOCTYIHBIX H
HaO0II0/1aeMBIX OMPKEBBIX IUIOIIA0K, HA KOTOPBIX OCYILECTBIISUIMUCH TOPTH Ha naTy onpeaeneHus CUA.

5.5.3.1. I]ennvie bymazu, 013 KOMoOpPwIX PoIHOK AéAAemMcA aKmushvim. Ouenka, 0CHOBAHHAA
Ha UCX0OHBIX 0aHHbIX 1 yposHs.

Ecin B xauecTBe OCHOBHOTO aKTUBHOT'O PBIHKA 0151 UEHHBIX 0YyMA2 POCCUUCKUX IMUMEHMOE, 32
uckmoueHneM ['OBO3 P® u neHHpix Oymar MeXIyHapOAHBIX KOMIIAHWW, TNPU3HAH POCCHUHCKUM
OMp:KeBOil PBIHOK, TO LIEHHBbIE OyMaru, Jjs KOTOPBIX PBIHOK SIBISIETCS aKTHUBHBIM, OLIEHUBAIOTCS C
UCIIOJIb30BaHUEM II€H B CJEAYIOIIEM IMOpsiiKe (IPUOPUTET HCIOJIb30BAaHUS 1IE€H YCTaHaBIMBAETCS
Vrpapinsioleii KoMITaHue):

1. CpenHeB3BelleHHas 1IeHA HA MOMEHT OKOHYAHHUS TOPTOBOM CECCHH, paccCuMTaHHas OWpxkeill Ha
naty onpenenenuss CHUA (unu B mocneaHuil Ommkalimmii TOproBeIi eHb, eciiu AaTta onpeaenenus CHA
SBIIIETCS HE TOPTOBBIM JIHEM) TIPH YCJIOBHH, UTO JaHHAS IIeHa HAXOAUTCS B MpeeNax CIpd/a Mo Cupocy
(bid, pu orcyreTBUM momycTuMo npumersts high bid mpu yenosuu, uto high bid> low offer) u npeamoxkeruro
(offer, mpu otcyrcTBHM fomycTumo npumMensTb low offer mpu ycnosuu, uro high bid> low offer) Ha yka3zaHHyto
Aarty,

2. lleHa 3akpeITus, paccuMTaHHass Oupkell Ha pgary omnpeneneHus CYHA (wim Ha mHocieIHUM
OnmKaliuit TOproBelid 1eHb, eciu nata onpezaenenus CYA sBisieTcss HE TOPrOBBIM JIHEM) NPHU YCIOBUU
MOJITBEPXKICHUS €€ KOPPEKTHOCTH. LleHa 3aKkphITUS IPU3HACTCSI KOPPEKTHOM, €CIIM PACKPBITHI JaHHbBIE 00
o0beMe TOProB 3a JieHb U 00bEM TOProB He paBeH HyIio ¢ mpoBepkoii (CLOSE) <>0.

3. Llena cmpoca (bid) Ha MOMEHT OKOHYAaHHS TOPrOBOM CECCHM POCCHMCKON OMpXH Ha JaTy
onpeneneHuss CHA (wm B mocneaHuil OMVKaWIIUN TOProOBBIA JeHb, eciu nata ompeneneHuss CUA
ABIISICTC HE TOPIrOBBIM JHEM) IpH YCIOBUM NOATBEpPKIEHHs ee KoppekTHocTH. lLlena cmpoca,
ompeneneHHas Ha nary onpeneneHuss CHA (wid B mOCIeTHUN OMMKAMIIMA TOPTOBBINA JIEHb, €CIIU JaTa

1 .
Ilena, paccuutanHas HKO AO HPJI nmo meronmonorusmM, yreepxkaeHHbM 01.12.2017 u nosgnee. IIpuoputer oTmaercs mnocieaHei
YTBEPKICHHON METOJIMKE B paMKax Ka)K/I0TO BU/a IICHHBIX Oymar.



onpenenenuss CHA sBisieTcs HE TOProBbIM JIHEM), NPU3HAETCS KOPPEKTHOM, €CIM OHA HAXOOUTCS B
MHTEpBaJle MEKy MUHUMAaJIbHOW U MaKCUMaJIbHOU [IEHAMH CJIIEIOK Ha ATY )K€ JaTy 3TOM ke OMpKHU.

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

Ecnu nennas 6ymara Topryercst Ha pOCCUHCKON OupKe B peKMMax TOPTOB C pacyeTaMH B pyOJsix U
WHOCTPAHHOW BaJIOTe, W Takas OHWpiKa NpPU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO IJs BBIOOpa
CHpPaBEUIMBON IEHBI HCIOJIb3YIOTCS MPUOPUTETHO LIEHBI TOrO PEKMMa TOProB, MO KOTOPOMY Ha JaTy
OLIEHKU ONpezesieH HauOOMbIINKA 00beM M0 KPUTEPHSIM BbIOOpa OCHOBHOTO PBIHKA, YCTaHOBIICHHBIM B
HactoameM Cranmapre. B cnyuyae, ecnm HM OJHAa W3 LEH MO BbIOpAaHHOMY pEXHMY TOPIOB B
OIIpeJICIIEHHON BaIIOTE HE MOXET OBITh UCIOJIb30BaHA HA ATy OLIEHKHU, TO UCTIOIB3YIOTCS IICHBI 32 Ty XKe
JaTy 10 PEKUMY TOPTOB B JPYroil BaIOTe ¢ 00bEMOM TOProB MO KPUTEPUIM BHIOOpPA OCHOBHOI'O PBHIHKA B
MOPSIAKE YMEHBIIICHUSI.

B ciaydyae oTCyTCTBHS IIEH Ha JaTy OILEHKH CIPaBEJIMBasi CTOMMOCTH ONPEACISCTCS B IOPSIKE,
MIPETYCMOTPSHHOM JUIsI OIICHKH IIEHHBIX OyMar, He UMEIONINX aKTHBHOTO PHIHKA (B COOTBETCTBHH C I.
5.6.3.2 nacrosmux [IpaBuin).

5.5.3.2. Ilennvie 6ymazu, He umerouwjue aKMugHO20 PbIHKA.

CroumocTh IIeHHBIX OyMmar B cilydae HaJduuus MPU3HAKOB 00ECIIEHEHHS M OTCYTCTBUS 1IEH aKTUBHOTO
OCHOBHOTO pBhIHKa Ha naTy onpeneneHuss CHA unu 1eHbl, pacCUuTaHHON HAOJI0/1aeéMbIMU UCTOYHUKAMHU
unpopmanuu (B 7.4. HKO AO HPJI), mo3Bossitomield onpeaenuTs CIpaBeJIuBYI0 CTOUMOCTh Ha JaTy
onpenenenuss CUA, ompenensercs B COOTBETCTBUU C TOPSIKOM KOPPEKTUPOBKHU, MPEIyCMOTPEHHBIM
[Tpunoxenuem 2.

5.5.3.2.1. Jlonzoevie yennvie bymacu

5.5.3.2.1.1. Ilennsvie oymazu poccuiickozo Imumenma, 3a uckiiouenuem I'OBO3 P® u yennvix
oymaz mexncOyHapoOHbIX KOMNAHUL

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

1. Hensl no meronuke HPJI, oTBeuanme KpuTepusaM UCXOAHBIX JaHHBIX 1-r0 U 2-r0 ypoBHSH
B cooTBeTcTBHH ¢ MCDPO13

B kayecTBe chpaBe[IMBOW CTOMMOCTH IIEHHBIX Oymar, He HWMCIONMX AKTHBHOTO pBIHKA,
WCMOJIB3YEeTCS 1I€HA Ha JaTy OILIEHKH, paccuuTaHHas no Mertoauke HPJ[, Ha OCHOBaHMM JaHHBIX
UCKJIIOYMTENIbHO U3  poccuiickux wuctounnkoB  (https://nsddata.ru/ru/products/valuation-center) mpu
YCJIOBHH, YTO JaHHasH [[eHa TPU3HaHa KOPPEKTHOM. [TOpsAIOK IPH3HAHUS [IEHBI KOPPEKTHOM:

Ecnu Ha naTy oleHKH (WM Ha MOCHEAHUN ONMKaWluii TOProBbIf JIeHb, €CIM JaTa OMpeaesIeHUs
CUYA sBnsiercs He TOproBbeiM aHeM U IieHa HPJ] ma paty omeHkm He paccuuThIBajgach) Ha OCHOBHOM
pBIHKE ecTh MH(pOpMaIUs O IIeHE MPEeAJIOKEHUS U clpoca U IeHa, paccuuTaHHas no Meronuke HPJI
(Ilena HP/T) Bxomut B cipax BID < Ilena HPJI < OFFER unu B cipaa OFFER < Ilena HPJ] < BID, To B
KaueCTBE CIIPaBEeIIIUBOM cTouMOCTH NpuHuMaercs Llena HP/I.

Ecmn Ilena HPJl He monagaer B yKa3aHHBIM CIpP3J, TO B KAaueCTBE CHPABEMINBOW CTOMMOCTH
npunuMaercs 3Hauenre BID mnum OFFER B 3aBUCMMOCTH OT TOTO, Kakasi U3 TpaHUI] CIp3/la HAXOJIUTCA
ommxe k Llene HPJI mpu OTCYTCTBUM 3KCIEPTHOTO CYXJAEHHS YTPaBISAONLIEH KOMIAHUU O MPU3HAHUU
e BID / OFFER HekoppeKTHO.


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

Ecnmu Ha nmaty oleHkH (MM HA TOCIEAHWNA ONVKAWIIUK TOPTOBBINA JE€Hb, €CIU JlaTa ONMpPEICICHUS
CUYA sBnsercst He ToproBbiM aHeMm) HeT 3HadyeHwil BID/OFFER wnm omHOro m3 HHUX, TO B KayecTBE
cupaBeyIMBoM crouMocTd mnpuHumaercs lLlena HPJI npu OTCYTCTBUM 3KCIEPTHOIO  CYXACHUS
VYpaisioiiei KOMIIaHUU O TPU3HAHUY €€ HEKOPPEKTHOM.

Ilena HPJI ™moxer OBITh NpHU3HAHA HEKOPPEKTHOW HAa OCHOBAaHMM JKCIEPTHOTO CYKICHHS
VYopasnsomeid KoMnaHu, npu (GOpMHpPOBAaHMH KOTOPOTO MPUMEHSIOTCS HaOII0/laeMble PBHIHOYHBIC
JaHHbIC (I TOJITOBBIX OyMar: CpaBHEHHE JTOXOAHOCTH WHCTPYMEHTA, PACCUUTAHHOW IO TECTUPYEMOM
KOTUPOBKE, C JOXOJHOCTBIO AQHAJOTUYHBIX (PUHAHCOBBIX HHCTPYMEHTOB C Y4YETOM [IOpalud H
KPEAWTHOTO KaueCTBa aHAJIOIOB, a TAK)KE BO BHUMAHHE MOTYT OBITh MPUHSATHI TaHHBIC 1O JOXOIHOCTH
COOTBETCTBYIOIIUX OOJMIallMOHHBIX MHJEKCOB PEUTUHIOBOW TPYMNIbl, COOTBETCTBYIOIIECH TpyIIe
OIICHWBAEMOTO HWHCTPYMEHTA; i JOJeBbIX Oymar: mpuObute Ha akiuio (EPS), cooTHomenue 1eHs
aKIMKM C TPUOBLIBI0O HAa aKIHMio U oxkujaeMoi mpuoOsuibio (PEG ratio), TMBHUACHAHYIO JTOXOIHOCTH, a
TaKKe aHAIMUTHYECKUE OTUETHI M HKCIEPTHBIE CYXKIEHUS MEXKIYHAPOIHBIX UHBECTUIIMOHHBIX OAaHKOB) B
OTHOIIICHUHU aKTUBA Ha JIaTy OICHKHU.

B cnyuae ecnu nena HKO AO HPJI npu3zHana HEKOpPPEKTHOW, YIIpaBiIsiolias KOMIIAHUS HAlIPABJISET
sKCHepTHOe cyxaeHue B Crieruaau3upoBaHHbIi Jerno3uTapuil He no3iHee paboyero JHs, CIeIYIOLEro 3a
JaTON OLICHKH.

[Ipu oueHKe ONTOBBIX LIEHHBIX Oymar B KauecTBE CIPABEAJIUBOIl CTOMMOCTH HCIOJIB3YETCs IeHa,
OCHOBaHHasi HA METOJaX OIEHKH, OTBCUAIONIUX KPHUTEPHUSAM HCXOIHBIX JNAHHBIX | WM 2-TO YPOBHS B
cootBeTcTBUU ¢ MC®PO13, npuMeHsieMbIX B OPSIIKE IPUOPUTETA YPOBHSL.

B ciyuae orcyrctBus nensl no Meroauke HPJI, cnpaBeaimBasi cTOMMOCTH J0JITOBBIX LHEHHBIX
Oymar orpejaensercs 1Mo MOJENSAM pacdera IO MPUBEACHHOM K JlaTe€ OLICHKM CTOMMOCTU JEHEKHBIX
MOTOKOB IO OOJUTAIMK O MOMEHTA €€ MOTalleHus B CIEIYIOIIeM IPUOPHUTETE:

2. Moaeab OIeHKH M0 AHAJTOTHYHBLIM 00JIUTAIUAM

[IpuBeneHHass K JaTe OIGHKHM CTOMMOCTH JCHEXKHBIX IOTOKOB IO OOJMraluu O MOMEHTa eé
MOTAILIEHUS], PACCUUTHIBAETCSA C MCIIOJIb30BAHUEM PACUETHOM CTaBKM 10XOAHOCTH 3a MuHycom HKJ[ Ha
naty omeHku. Omnpenenenue tepmuHa «lloramenue» npencrasieHo B [lpunoxkenun Nel x HacTosmmm
[IpaBunam.

Pacuer npuBeaeHHON CTOMMOCTH MTPOU3BOIUTCS 110 ClIeAyoel hopMyiie:
N

CF,
ey —

ti_t
i=1 (1+71)365

20e:

T - CTaBKa JOXOJIHOCTH;

N - KOJIMYECTBO OCTABIIUXCS HA JIaTy OIEHKH IJIATEKeH MPOIEHTOB W/WJIM OCHOBHOM CYMMBI JI0JITa
0 JIOTOBOPY (ACTO3UTY, TOJITOBOM IIEHHOU Oymare);

CF; - BenuumHa i-TO TIaTexka;

t; - naTa i-ro miarexa;

to - Hara OLIEHKHU.

Ecnu ocnosnou pvitnok - INAO Mockoeckaa bupica, To cTaBKka JTOXOJHOCTH OINPEEISETCS Kak
CpeIHEB3BEIlIEHHAs! JJOXOJHOCTh K TOTallleHUI0, pacCYUTaHHas MO MTOraM CIEJOK Ha JaTy OLIEHKHU C
BbIOpaHHBIMU YTIpaBisoniel komnanueid MoH1a aHAJIOTHYHBIMU OOJIMTAlUMsAMHU. AHAIOTUYHbIE [IEHHbIE
Oymaru BBIOMpAIOTCS M3 TOTO € CErMEHTa LIEHHBIX Oymar, K KOTOpPOMY OTHOCHUTCS OLlEHUBaemas
obmuranusa. OrmnpeneneHne TEPMHUHOB «AHajgoruuHas oobnuramus» U «CerMeHTtanus oOiMranuii»
npeacrasieHsl B [Ipunoxennn Nel x Hacrosuum [Ipasunam.

IIpu stom o6bem caenok (VALUE) ¢ kaxmoil u3 BBIOpaHHBIX aHAJIOTUYHBIX OOJMTaIMii Ha AaTy
oueHkn noivkeH ObiTh He HIpKe 1 000 000 (Ommoro mmumona) pyoOuneit. KomnmdecTBO aHAOTHYHBIX



obnuranuii JoOJKHO ObITh He MeHbIne 3 (Tpéx) mryk. Cucok BEIOPAHHBIX aHAJOTHYHBIX OOJUTanuil 17
OIICHMBAEMOM IIeHHOW Oymaru muchbMeHHO cooOmraercs Crnienuanu3upoBaHHOMY Aeno3utapuio DoHma.
CraBKa I0XO/IHOCTH PAaCCUUTHIBACTCS MO (hopmyiie:

N \YIELDATW AP; x VALUE;

N )
i—; VALUE;
eoe:
N - KOJIMYeCTBO aHAJIOTMYHBIX OOJHMIaluii ¢ COOTBETCTBYIOIIMM OOBEMOM CJIICIOK HA JIATy OLICHKH
(N>=3),

YIELDATWAP; - 10X0QHOCTh i-0if aHAJIOTHYHON OOJHranuy 1Mo CPeAHEB3BCIICHHON [IEHE Ha JaTy
oteHKH, % roaoBbix (o maHHbeM ITAO MockoBckas bupika);

VALUE; - 00beM caemok ¢ i-0if aHaJIOTH4HOM oOawramueir B gary omeHkd (mo maHHeiM ITAO
MockoBckast bupika).

Ecnu ocnoenoii puinok - unasa poccuiickasa oupica, TO CTaBKa JOXOJHOCTH OIpeAeNseTcs, Kak
CpeIHEB3BEIICHHAA TI0 00BbEMY CAETOK JOXOAHOCTh K MOTALICHUI0, PACCYUTAHHAS 110 UTOTaM C/IEJIOK Ha
JaTy OICHKM C BBIOpaHHBIMU YTpaBismomeld kommnanuei @OoHIa aHAIOTMYHBIMH OOJIHMTAIUSMHU.
AHaJNOTWYHBIE IIEHHbIE OyMmMaru BBIOMPAIOTCA W3 TOTO JK€ CerMEHTa LEHHBIX OyMar, K KOTOpOMY
OTHOCHUTCSI OlleHuBaemas oOnwuranus. OnpeneneHue TEPMHUHOB «AHAlOTWYHAs oOOnMramus» u
«CermeHTanus obnurauuii» npezacrasienbl B [lpuioxennn Nel x nHacrosiuMm [IpaBunam. Ilpu stom
oovem crenok (VOLUME) ¢ kaxmoit u3 BbIOpaHHBIX AaHAJOTHYHBIX OOJMUTalMid Ha JaTy OLEHKU C
nomwkeH ObiTh He HIke 1 000 (OmHol Thicsum) Oymar. KoaumdecTBO aHAIOTWYHBIX OOJMUTAINA JTOJIKHO
obiTh He MeHblle 3 (Tpéx) mTyk. CnucOoK BBIOPAHHBIX AHATOTUYHBIX OOJMUTalUN AJsi OLEHUBAEMOM
IIEHHOM Oymarn mHUCbMEHHO coobmaerca Crennanu3upoBanHoMy geno3utaputo dDonga. CraBka
JIOXOJIHOCTH PacCUUThIBaeTCA 1Mo Gpopmyre:

N YTM; x VOLUME;
N VOLUME;

eoe:

N - KoJIMuecTBO aHAJIOTMYHBIX OOJUraluii ¢ COOTBETCTBYIOIIMM OOBEMOM CJIEIOK Ha J1aTy OLIEHKH
(N>=3);

YTM; - sddexTuBHAs AOXOAHOCTh I-OM aHAJOTHYHOW OOJHralM¥ Ha JaTy OIEHKH, % TOOBBIX,
paccuuTaHHas OT LIEHbl (BbIOMpaeTcs O/JHa M3 PacCKphIBaeMbIX OUpKEH I1IeH B MOpsAAKe YObIBaHUSA
PUOPUTETA):

® CpEIHEB3BEIICHHAs LIEHA C/IETIOK;

® [I€HA 3aKpBITHS;

e cpenHsas BenuuuHa Mmexay neHamu npemioxeHus (OFFER) u cmpoca (BID) na momeHt
oxonuanus Toprosoii ceccuu ((OFFER+BID)/2;

VOLUME; — o0bem cienok c i-oif aHAIOrMYHOW OONMralyedl Ha JaTy OLEHKHM B INTYKaX HWIN
JICHEXKHBIX €IMHUIaX B 3aBUCUMOCTHU OT BU1a HHPOPMALIUHU, paCKpbIBaeMoil OupKeil.

Onpenenenre 3¢p(HeKTUBHON CTaBKU JOXOJIHOCTH JOJITOBOM IIeHHOM Oymaru ykaszaHo B [Ipunoxxenun
Nel x nacrostmum IIpaBunam.

Ecnu Ha naty oneHKM Ha OCHOBHOM pBIHKE €CTh MH(OpMalMs O LEHEe MPeaoKeHUs U cipoca, u
IIOJIy4€HHas B pe3ynprare pacuera crouMoctb PV > OFFER, To B kadecTBe cripaBeqJInBON CTOMMOCTH
npunuMaercsa 1eHa OFFER. Eciau Ha naTy oreHKM Ha OCHOBHOM PBIHKE €CTh MH(POpPMAIMs O IICHE
CIIpoca, W MOJIydEHHas B pe3yibTare pacyera crouMoctb PV < BID, To B kauyecTBe crnpaBeIIMBOU
CTOMMOCTH NpuHUMaeTcs 1eHa BID. Ecnu Ha naTy olleHKH (MU Ha MOCJIeTHUI OMbKalmii TOproBuii
neHb, ecnu gara omnpenenenuss CHA sBusercs He TOproBeiM gHeM) HeT 3HaueHuid BID/OFFER, To B
KaueCTBE CIPABEIIMBON CTOMMOCTH IIPUHUMAETCS IieHa PV.

3. Moaesb OlleHKH Yepe3 KPeAUTHBIN crpen
Pacyer npuBeeHHON CTOMMOCTH TTPOU3BOUTCS TI0 ClIeAyOIIeH hopMyie:



CF,

Pto = ti-to

i=1t (1L+ 1, +CrSpread) T

Pty — cupaBenuBas CTOUMOCTb JIOJITOBOM LIEHHOW OyMary;

CF; — Oynymue AeHeXHbIe MOTOKHU IO JIOJITOBOM IIEHHON Oymare (BKJIIOYasi KyIOHHBIE BBIILIATHI,
aMOPTHU3allMOHHbIE TUIATEXH, JOMOJHUTEIbHBIA J0X0J (€Cau NpPeayCMOTPEH YCIOBHUSMH BBIITyCKa
oOnuraiMu) ¢ AaThl ONPENeTICHHs CIPABEAJIUBON CTOMMOCTH (HE BKIIOYas) M0 JaThl odepTsl (eciu
odepra mMmpenycMOTpeHa YCIOBHSIMH BBINYCKa JOJTOBOM IleHHOW Oymaru), nu0o JaThl IOJHOTO
MOTANICHHUSI, IIPEAYCMOTPEHHOTO YCIOBHUSIMH BBITyCKa (eciii odepTa He MPEAYyCMOTPEHA) BKIIIOUUTEIIBHO.
Bce nenexxHble MOTOKH pacCUUTHIBAIOTCS B COOTBETCTBHH C YCIOBUSMU BBIITYCKA.

7; — IS eHHBIX OyMar, HOMMHMPOBAHHBIX B BajioTe P® - Ge3puckoBas cTaBka i BATIOTHI PO,
COOTBETCTBYIOIIAsl CPOKY JI0 AAThl BBHIIUIATHI 1-TO JICHEKHOTO MOTOKA, ONpeesieHHas B COOTBETCTBUHU C
[Ipunoxxenuem 2;

AJIA IHEHHbIX 6yMar, HOMHMHHMPOBAHHBIX B HHOCTpaHHOﬁ BaJIKOTE — 6e3pHCKOBaH CTaBKa AJId
HHOCTpaHHOﬁ BaJIIOTBI, COOTBCTCTBYIOIIAA CPOKY OO0 [JaTbl BbIIJIATHI 1-TO JCHC)KHOI'O IIOTOKA,
onpceaciicHHasd B COOTBETCTBUHU C HpI/IJ'IO)KeHI/IeM 2.

CrSpread — MenuaHHOE 3Hau€HHE KpeAUTHOro cmpi3ia. s rocyAapCTBEHHBIX LIEHHBIX Oymar
(trombko ansi (emepanbHBIX I[IEHHBIX OyMar, BeIMylIeHHbIX Munpunom Poccuiickoit ®eneparmn)
MeJMaHHOE 3HaYCHHE KPEAUTHOIO CIpea IPUHUMAETCs paBHbIM 0;

t; — aTa i-ro raTexa;
tp — JaTa OLICHKH,
T — KOIMYecTBO KaJ€HAAPHBIX THEU B rojly, K KOTOPOMY OTHOCHUTCS IJIATEX;

N — xonu4ecTBO OyAyIIMX JEHEKHBIX TOTOKOB IO JOJITOBOM LIEHHOH Oymare.
CnpaBennuBasi CTOMMOCTb OOJUTAIMi, TOJyYeHHass B pe3yjbTaTe MJaHHOTO MeETOAa pacuera,

OKPYIIACTCA 10 IBYX 3HAKOB ITOCJIC 3aHﬂTOﬁ, C IPUMCHCHHUEM IIPABUJI MATEMATHUYCCKOI'0 OKPYTJICHU.

Jli1st nesneii pacyera MeIHaHHOTO 3HAYCHUS KpequTHOTo crpaja (CrSpread) no A0AroBbIM eHHBIM
OymaramM, HOMHHHPOBAHHBIM B BaaTe P®, B 3aBUCMMOCTH OT KPEOUTHOIO PEHTHHIA y BBIMYCKa
JOJITOBOM IIEHHOW Oymaru (KpeIWTHBIH PEUTHHT B BaJIOT€ HOMHHAJNA), a B CJIy4ae €ro OTCYTCTBHS —
CHayajla peHTHHI SMUTEHTa, a B CIIydyae ero OTCYTCTBUS PEHTHHI MOpyduTelns (rapaHTa) JOJITOBOMH
LIEHHOW Oymaru, J0jiroBasi IeHHas Oymara MoOKeT ObITh OTHECEHa K OJHOW M3 UeThIpeX PEUTHHIOBBIX
rpymni B cooTBeTcTBUM ¢ Tabmuuen 1 [Mpunoxenus 1. [Ipy Hanuuuyu HECKOIBKUX PEUTHUHIOB, BHIOUpAETCs
HauboJsee aKTyaJbHbIN Ha JaTy OLUEHKHU KpeAUTHbIN pedTHHr. IIpu Hanuumm HECKOJIBKUX aKTyaJbHBIX
PEUTHUHIOB pa3HbIX PEUTHHIOBBIX ar€HTCTB, BBIOMpAETCsl HAMIYYIIUi peHTHHT. Eciau nopyuynTenscTBo 1o
BBIIYCKY JIOJITOBOM LIEHHOW Oymaru oOecreynBaeT UCIOJHEHNE 003aTeIbCTB B MMOJTHOM 00bEME U (MIIH)
rapaHTHsl BBbIJJaHA HA CyMMY HOMMHAJIbHOM CTOMMOCTHM M IPOLEHTOB IO TaKUM JOJIOBBIM ILIEHHBIM
OymaraMm, TO BblOMpaeTcss HauOoyiee aKTyalbHBbIH Ha JaTy OLIEHKH KPEAUTHBI DPEUTHUHI BBITYyCKa
JI0JITOBOM IIEHHOW OyMmaru M nmopy4yuTess (rapaHra) B ciaydae OTCYTCTBUSI pEHTHHIa BBITYCKA.

KpenutHblil cipen il peUTHHTOBBIX TPYIIT PACCYUTHIBAETCS HA AATy ONPEAEIICHMS CIPAaBEAJINBOU
CTOMMOCTH, Ha OCHOBAaHUM JIaHHBIX OOJIMTallMOHHBIX HHJEKCOB, packpbiBaeMblx [TAO «MockoBckas
Oupxa» IO HWTOraM KaXXJI0ro TOpProBoro nHs. I[Ipu BBIYMCIEHHWH KpEOUTHOTO CHpeJa Ha JaTy
ONpPENEICHUS CIPaBEJIMBOM CTOMMOCTH HCIIOJIB3YeTCs MEIMAaHHOE 3HAYEHHE KPEIUTHOrO clpeja 3a
nocnenHue 20 TOProBhIX THEW BKIKOYAs AATy ONPEIEIEHUs CIIPaBeNIMBON CTOMMOCTH.



Jlist pacuera 3Ha4EHUS KPEIUTHOTO CIIpesia COOTBETCTBYIOIIEH PEUTUHIOBOM I'PYIIIIBI UCIIOJIB3YHOTCS
3HAYCHMs JOXOMAHOCTH cleayromux uHAeKcoB [TAO «MockoBckas OUpika», paCKPhIBAEMBIX MO UTOTaM
Ka)kJI0r0 TOPTrOBOTO JHS:

NHunekc rocynapctBenHbix oonuranuii (1-3 roga), Tukep - RUGBICP3Y;

Pefitunrosas rpynmna I - Manexc kopnopatuBHbIX obnuranuii (1-3 rona, pedTHHT 10 HALIMOHATIBHOM
peritunaroBoit mkaie = FTUAAA), Tukep - RUCBCP3A3YNS;

Peiitunrosas rpymnma II - Wupekc kopmopatuBHbIx oOmuranuii (1-3 roma, ruA- < pedTHHT 1O
HallMOHAJIBHOW perTuHroBoi mkaie < ruAA+), Tukep - RUCBCPA2A3Y;

Pefitunrosas rpynna Il - Muagexc kopnopatuBHbix obnurammii (>0.5 roxa, ruBB+ < peiitunr no
HallMOHAJIBHOW perTuHroBoi mkaie < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynna IV - MHaekc KOTUpOBaJIbHBIX JIMCTOB (KOTHPOBAJIBHBIM ypoBeHb 2), Tukep -
RUCBICPL2 nnu MHAEKC KOTHPOBAIBHBIX JUCTOB (KOTUPOBaIBHBIN ypoBeHb 3), Tukep -RUCBICPL3
(BbIOMpaeTcs MHaekc B 3aBUCUMOCTH OT KOTUPOBAJIBHOTO YPOBHS, B KOTOPBIM BXOJAUT J10JITOBasi LIEHHAs

Oymara).
Pacuer kpequTHOTO Crip3a I pEUTUHTOBBIX TPYIIN OCYIISCTBIIICTCS IO CISAYIONINM GopMyiam:

PeiiTunrosas rpynmna I:

PaccuuThiBaeTcst KpeOuTHbI crnpea Spr; 3a Kaxaeld u3 20 mociaeIHUMX TOPIOBBIX JHEH,
NPEJIIECTBYIOUIMX JlaTe OINpEAEieHUsl CIpaBeAIMBOM CTOMMOCTH, BKJIOYas JaTy OIpeleleHus
CITPaBEJINBO CTOUMOCTH:

Ser1 = (Yrucrcp3asyns — YrucBicpay) * 100

rjae:

Y — 3HaueHHWe JOXOAHOCTH COOTBETCTBYIOLIETO MHAEKCA, pacKpbIToro ITAO «MockoBckas Oupxay.

PaccuuThiBaeTcsl MeluaHHOE 3HA4€HHUE KPEAUTHOro crpi3fa Spr; 3a nocieaHue 20 TOproBbIX JIHEH
(MenuaHa w3 mosydeHHoro psiza Sprp). IIpu pacdere 3HaueHUs MEAMAHHOIO KPEAUTHOIO CIpena

IIPOMEXYTOUHbIE OKPYIJIEHMsI 3HAUE€HUN Spr; HE NPOU3BOASTCS, PE3YJbTaT pacdyera OKPYIJIAETCS IO
IIpaBWJIaM MaTEMaTHYECKOT0 OKPYTJIEHHUS C TOUHOCTBIO /10 2 3HAKOB I10OCJIE 3aIATOM.

Peiitunrosas rpynmna II

PaccunThiBaeTCs KpPEIUTHBIA cropex Spry;; 32 Kakaslii w3 20 IMOCIEAHUX TOPrOBBIX JIHEH,
NPEIIECTBYIOIUX JaTe ONpEAE/ICHUs] CIPaBeIMBOW CTOMMOCTH, BKJIIOYas Jary OIpeaciICHUs
CIIPaBEJINBOI CTOUMOCTH:

Serir = (Yrucscpazasy — Yrucsicpsy) * 100

Y — 3HaueHme AO0XOIHOCTU COOTBECTCTBYIOIICTO MHACKCA, PACKPBITOI'O ITAO «MockoBckas 6Hp>1<a>>.

PaccunThiBaeTcs Me1MaHHOE 3HAYEHUE KPEUTHOTO crip3aa S p j; 3a nociaeanue 20 TOproBeix AHEH
(Menuana u3 moaydeHHoro psga Sprj). [Ipum pacuere 3HaYeHHS MEAMAHHOTO KPEIUTHOIO CIIpenaa
MIPOMEXKYTOUHBIE OKPYIJIEHUS] 3HaY€HUN Sp [ HE MPOU3BOJAATCS, PE3YNbTAT pacyeTa OKPYIJIAETCS IO
MpaBUjiaM MaTEMaTUYECKOT0 OKPYTIIEHUS C TOYHOCTBIO 0 2 3HAKOB MOCJE 3aIATOM.

Peiitunrosas rpynmna III

PaccunthiBaeTcst KpemuTHBIN chnpen Spp; 32 Kakabld u3 20 MOCIEIHMX TOPrOBBIX JHEW,
MPEAECTBYIOIIMX JaTe OIpEAEIEHUs] CIPaBEMIMBOM CTOMMOCTH, BKIIOYas JaTy OIpEIeIICHUS
CIIPaBEJIUBO CTOMMOCTH

Serir = (Yrucecpzese — Yrugsicpay) * 100

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

PaccunteiBaeTcs MeamaHHOE 3HAYEHUE KPEAWTHOTO Crpdaa Spryp 3a nociemanne 20 TOProBbIX
IHEH (MenuaHa u3 molydeHHoro psna Sp ). Ilpu pacdere 3HaueHHUs MEIUAHHOTO KPEAUTHOTO CIIpea



MIPOMEXYTOUHbIE OKPYIJIEHUSI 3HAUEHUN Sp ;; HE MPOU3BOAATCS, PE3yNbTaT pacdyeTa OKPYTJsSeTcs Mo
MpaBHJIaM MaTeMaTHYECKOTO OKPYTJICHUS C TOUHOCTHIO 10 2 3HAKOB IOCJIE 3aIsITOM.

Peiitunrosas rpynna IV

PaccuuteiBaeTcs KpeauTHBIA copen Sprpy 3a Kaxaslid u3 20 MOCIEIHUX TOPrOBBIX JHEH,
MPEANIECTBYIOIMUX JaTe ONpEeeieHUs] CHpaBeUIMBOM CTOMMOCTH, BKJIIOYash JaTy OMNpeaesIeHUs
CHpaBeIMBON CTOUMOCTH:

Spriv = (YruceicpLs — Yrucaicpsy) * 100, (Popmymna 1)

Spriv = (Yruceicrrz — Yrucaicpsy) * 100, (Popmyna 2)

Y — 3HadeHue T0XOJHOCTH COOTBETCTBYIOLIErO HHJIEKca, packpbiToro ITAO «MockoBckas Oupxay.

®opmyna | ucmonb3yercs Uil JOITOBBIX IEHHBIX OyMmar, BXOSIIUX B KOTHPOBAJILHBIA YPOBEHB 3
ITAO «MockoBckas Ouprxka». @opmyna 2 HCHOIB3YeTCsS JIs TONTOBBIX IIEHHBIX Oymar, BXOJSIIHX B
KOTHPOBaJIbHBIN ypoBeHb 2 I[TAO «MocKOBCKasi Oupkay.

PaccuuThiBaeTcss Me1MaHHOE 3HaYEHUE KPEJIMTHOTO cripena Sp py 3a nociuennue 20 TOproBeIxX JTHEH
(MenuaHa W3 MOJIy4eHHOTO psina Sp ). [Ipu pacuere 3HaueHUs MEIUAHHOTO KPEIUTHOIO CIIpena
MIPOMEXKYTOUHBIE OKPYTJICHHUS] 3HAUCHHUH Sp ;y HE MPOU3BOMAATCS, PE3YJIbTAT pacuera OKPYIJISIETCS IO
MpaBHJIaM MaTEMAaTHYECKOT0 OKPYTIIEHUS C TOYHOCTHIO 10 2 3HAKOB MOCJIE 3aIsTOM.

OHpG[[GJIeHI/Ie MCIWAHHOI'0 3HAYCHUA KPCAUTHOIO CIIpaJa AJA HEHHBIX 6yMar, HOMHUHHMPOBAHHBIX
B HHOCTpaHHOﬁ BaJIOTE, OCYHICCTBIACTCA CICAYIOIINM 06p8.30M.

Menuannbiii kpeautHbeiil crpan (CrSpread) paccuuThiBaeTCs Ha OCHOBAHUU BbIOpaHHBIX DOHIOM
aHAJIOTUYHBIX JOJTOBBIX IEHHBIX OyMmar, Ais KOTOpbIX Ha naTy pacuera CYA (unu B mpenblIylIudi
TOProOBbIN JIeHb, ecnu narta omnpeneneHuss CYUA sBisieTcsi HE TOPrOBBIM JIHEM) DPBIHOK IPHU3HAETCA
AKTUBHBIM.

JlonroBass meHHas Oymara MpHU3HACTCS AaHAJIOTOM /ISl LeJNeld Takod OIEHKH B ClIydae, eciiu
OJTHOBPEMEHHO COOJIFOIAIOTCS CIICIYIOIIUE YCIOBUS:

1. BamroTa oOpailleHus aHAJIOra COBIIAAET C BATIOTON OOpaIlleHUs OLICHUBAEMOM JOJITOBOM 1IEHHOM

Oymaru;

2. Jroparys aHajora OTKJIOHSETCS OT 3HAYCHUS JIOPAIUU OIEHUBAEMOW JOJTOBOM IEHHOW OyMaru
Ha +/- 90 nmHelt (B ciayyae eclid HEBO3MOXHO BBIOpaTh HU OJHOTO aHajora, mo KOTOPOMY
TFOpaIisl  yIOBJIETBOPSiET O0003HAUEHHOMY YCJIOBHIO, JIOIYCKAeTCs BBIOOpD aHAIIOTOB C
MPOM3BOJBFHON JfOpaliueil, Tpu YCIOBUM, YTO CpEIHEB3BELIECHHAs Opamus MHOXKECTBa
JIOJITOBBIX L[EHHBIX Oymar, BIOpaHHBIX B Kaue€CTBE aHAJIOIOB, YJIOBJIETBOPSIET 0003HAYEHHOMY
YCJIOBHIO)
aHaJIOT OTHOCHUTCS K TOM K€ PETUHIOBOM IpyIiIe YTO U OlIEHWBaeMas J0JIroBas lieHHas Oymara;
4. aHanor SBIAETCS OPYTMM BBITYCKOM TOTO K€ SMUTEHTA, YTO M OLIEHHWBaeMasi OJTOBas IICHHAS

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

CEKTOpPY SKOHOMHKH U CTPAHOW PHUCKa IMHUTEHTA/KOHEYHOTO 3aeMIuKa (MO JaHHBIM CHCTEMBbI

cbonds.ru) sBnsierca Poccus.

w

JlonroBas 1ieHHas Oymara OTHOCHUTCSI K OJJTHOM M3 YEThIPEX PEUTUHIOBBIX TPYII B COOTBETCTBUU C
tabmureir 1 [punoxenus 1 B 3aBUCHMOCTH OT KPEAUTHOTO PEUTHHTA y BBINYCKA JOJTOBOW LEHHOW
Oymaru (KpeIuTHBIM pEUTUHT B BaJIIOT€ HOMUHAJA), & CIy4yae €ro OTCYTCTBUS - PEUTHHra SMUTEHTa WIH
nopyuutesst (rapaHta)/ KOHEUHOTO 3aeMIIHMKAa IO BBIMYCKY (B cilydae, €CIM DMHUTEHT BBITYCKa -
cnienuanbHoe fopuauueckoe smio (SPV)) nonroBoi menHod Oymarw. I[IpyM HamWYMd HECKOJIBKHX
pEUTHUHTOB, BBIOMpaeTCs HauOoJiee aKTyadbHBIH Ha JaTy OICHKH KPEIUTHBIM peuTuHr. Ecnm
MOPYYHUTETHCTBO IO BBIMYCKY JIOJTOBOM IIEHHOW Oymaru oOecleYrBaeT HCITOJHCHHE 00s3aTebCTB B
MOJTHOM 00BEME U (WJIM) TapaHTHs BbIIaHA HA CYMMY HOMHHAJIBHOW CTOMMOCTH M MPOIICHTOB IO TAKUM
JIOJITOBBIM IIEHHBIM OyMaram, TO BbIOMpaeTcs HaubOosiee akTyajdbHBIM Ha JaTy OLEHKH KPEeAUTHBIN
PEUTHHT BBITYCKA JOJTOBOW IIEHHOW OymMard W TOpyduTens (rapaHTa) MPH YCIOBHH OTCYTCTBHS
pEUTHHTA BBIITyCKa.



Jns uenel HACTOSIIIEH METOIUKHU BBIICISIOTCS CIEAYIOUIME arperupoBaHHbIE CEKTOPbI SKOHOMUKH:
(MHAHCOBBI CEKTOpP, CEKTOP PETHOHAIBHBIX W MYHHIIMIIAIBHBIX BBIITYCKOB; KOPIIOPATUBHBIN CEKTOP;
CEKTOP rOCyIapCTBEHHBIX IICHHBIX OyMar.

KpenutHblil cipa1 o KaXA0My aHAJIOTy PACCYMTHIBACTCS B CIIEIYIOIIEM MOPSIKE:

CrSpread; = YTM; —1;
e,
YTM; — 10XOIHOCTH K TIOTalleHUI0/0epTe 1-0ro aHayiora 1o IIeHe 3aKPBITHS;
1; — 0€3pUCKOBast CTaBKA JOXOJHOCTH, OIpeAelieHHas B COOTBeTCTBUH ¢ [Ipuoskenuem 2.

MenuaHHbI KPEAUTHBIA CHP3JI pacCUMThIBAaETCs 3a nocieanue 20 TOproBbIX JHEH HA OCHOBAHUU
MOJIyYEHHBIX KPEAUTHBIX CIPeNOB aHAIOroB. IIpu pacdere 3HaueHHMs MEIMAHHOIO KPEOUTHOTO CIIpena
MIPOMEXYTOUHbIE OKpYyTJeHus 3HaueHu CrSpread; He MPOU3BOIATCS, PE3yNIbTAaT pacyeTa OKPYIseTCs
10 TIPaBHJIAM MaTeMaTHYECKOTO OKPYTJICHHUS C TOYHOCTBIO JI0 2 3HAKOB TOCIIE 3aISITOMN.

Ecnu Ha naty oneHKM Ha OCHOBHOM DPBIHKE €CTh MH(OpMALUS O IEHEe MPEIIOKEHHS U CIpoca, U
noJtydeHHasi B pe3yipTare pacuera croumocts PV > OFFER, To B kauecTBe crpaBeJIMBOM CTOMMOCTH
npuaumaercs nena OFFER. Ecnu Ha maty oljeHKM Ha OCHOBHOM pPBIHKE €CTh MH(OpMAalUg O IICHE
CIpoca, W MOJIydeHHas B pe3yibTaTe pacyera crouMoctb PV < BID, To B kayecTBe crnpaBeIInBOU
ctouMoctu npuHumaercs 1eHa BID. Ecnu Ha gaTy oueHku (Wi Ha MOCIHEAHUM OMM>KalIIMii TOPTOBbBII
neHb, ecnu gara ompenenenuss CUA sBnsercs He ToproBeiM aHeMm) HeT 3Hauenuid BID/OFFER, to B
Ka4yeCTBE CMPABEIMBON CTOMMOCTH IPUHUMAETCS 1ieHa PV.

4, Cpennsisi MHAUKATUBHAS 1leHA, onpeaegaeHHast mo Metoauke «Cbonds Estimation Onshorey,

packpbiBaeMas TpyIION KOMITaHU I Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

5. HHaekcHasi meHa, omnpeaejenHas mno Meroguke RUDIP RUS (1o wuCcXOAHBIM JaHHBIM,
OTHOCSIIIMMCS K 1 Wian 2 ypoBHIO), packpbiBaeMas WH(MOPMAIMOHHO-aHAIUTUYECKUM MPOAYKTOM
RuData Price MexyHapoaHoit nH(pOpMaAITMOHHOM TPYIIIbI «uTepdaxcy»
(https://rudata.info/aboutDB/data-price)

6. HngexcHasi meHa, onpeaenennasi mo Mmeroguke RUDIP (1o ucxoaHsIM JaHHBIM, OTHOCSIIIAMCS K
| win 2 ypoBHIO), pacKkpbiBaeMasi HH(OPMALMOHHO-aHAIUTHYECKUM MpoaykToM RuData Price
MexaynaponHoit uHpopmanuonHoit rpymmel  «MHTepdakc» (https://rudata.info/aboutDB/data-
price)

7. UuaukaTtuBHasi ULeHa, ompenejdeHHass mo Meroauke «Chbonds Valuation», packpsiBacmas
rpynmoit kommanuit Cbonds (https://cbonds.ru/company/Chonds_Valuation)

8. WuauxkaruBHasi UeHa, onpenejenHas nmo meroauke «Cbonds Estimation», packpbiBaemas
rpymmnoii kommnanuii Cbonds Ha naty onpenenenust CHA (https://cbonds.ru/cbonds_estimation/)

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHSI.

1. lenst mo mMeroauke HPJI, oTBeuaomme KpuTepusiM HMCXOAHBIX JAHHBIX 3-T0 yYpOBHHI B
cooTBercTBHM ¢ MCPO13

B kaudecTBe crnpaBeIIMBOM CTOMMOCTH IIEHHBIX Oymar HCIHONB3YyeTCs IIeHa Ha JaTy OLICHKH IO
Meronuke HPJI, ocHOBaHHas Ha [aHHBIX HCKJIIOYUTEIIBHO M3 POCCHUHCKUX  HCTOYHHKOB
(https://nsddata.ru/ru/products/valuation-center), nmpu ycioBuu, 4To JaHHAs IIEHA MPU3HAHA KOPPEKTHOM.
[Topsinok npu3HaHUS HEHBI KOPPEKTHOM:
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https://rudata.info/aboutDB/data-price
https://cbonds.ru/company/Cbonds_Valuation
https://cbonds.ru/cbonds_estimation/
https://nsddata.ru/ru/products/valuation-center

Ecnmu Ha nmaty oleHkH (MM HA TOCIEAHWNA ONVKAWIIUK TOPTOBBINA JE€Hb, €CIU JlaTa ONMpPEICICHUS
CYA sBnsiercs He TOproBbiM aHeM W IieHa HPJ] Ha naTy oreHkM HE paccuuThIBajgach) Ha OCHOBHOM
pBIHKE ecTh MH(OpMaIUs O IIEHE MPEAJIOKEHHUS U CIpoca U IeHa, paccuuTaHHas no Meroauke HPJI

(Ilena HP/T) Bxomut B cpax BID < Ilena HPJI < OFFER wnu B cipax OFFER < Ilena HP/] < BID, To B
Ka4eCTBe CIpaBeIuBoi croumocty npunumaercs Lliena HPJI.

Ecnu llena HPJ/l He momamaer B yKa3aHHBIA CHOpP3J, TO B KayeCTBE CIPABEJIMBOM CTOMMOCTH
npunuMaercs 3Hauenre BID unm OFFER B 3aBUCMMOCTH OT TOTO, Kakasi U3 TpaHMI] CIp3/ia HAXOJUTCA
ommwke k lene HPJ] mpu oTCyTCTBHUM 3KCIIEPTHOTO CYXKICHHs YTIPABISAIONICH KOMIIAHWHM O TMPU3HAHUU
nen BID / OFFER HekoppeKTHOI.

Ecnm Ha nmaty oneHku (WM Ha TOCIICTHUN OJIMIKAWIIUN TOPTOBBINA JCHB, €CIM J1aTa ONpeaeiICHUs
CYA sBnsiercss He ToproBbiM jaHeM) HeT 3HadeHuid BID/OFFER wumu ogHOro M3 HUX, TO B KadecTBe
crpaBeliuBoil ctouMoctu npuHuMmaercs Ilema HPJ[ npu  OTCYyTCTBHMM 3KCHEPTHOTO CYKACHUSA
VYipasisromed KOMIIaHUY O IPU3HAHUY €€ HEKOPPEKTHOM.

Ilena HPJI moxer OBITh NpU3HAHA HEKOPPEKTHOW HAa OCHOBAHMM SKCIEPTHOTO CYXIACHUS
Yrupapnsomeid KoMnanu, npu (HOpMHPOBAHUH KOTOPOTO MPUMEHSIOTCS HAOII0IaeMbIe PBHIHOYHBIC
JNaHHbIe (CpaBHEHHE JIOXOAHOCTH HWHCTPYMEHTA, PACCUUTAHHOM IO TECTUPYEMOM KOTHPOBKE, C
JIOXOJTHOCTBIO aHAJIOTUYHBIX (DMHAHCOBBIX WHCTPYMEHTOB C YYETOM JIOPAllMU M KPEAWTHOTO KavyecTBa
aHaJIOTOB, a TAaK)K€ BO BHMMAaHHE MOTYT OBIThb MPHUHSITHI JaHHBIC MO JTOXOAHOCTH COOTBETCTBYIOILIUX
OOJIMTaIlMOHHBIX MHJIGKCOB PEHTHHTOBOW TPYIIIBI, COOTBETCTBYIONIEH TpYIIE OLEHUBAEMOTO
MHCTPYMEHTA) B OTHOIICHUU aKTHBA Ha ATy OIL[CHKHU.

B cnyuae ecniu nena HKO AO HP/I npu3Hana HEKOpPEKTHOW, YIIpaBiisolias KOMIIAHUS HAlIPaBJIET
JKCHepTHOE cyxJaeHue B Crienuaan3upoBaHHbIN JIeN03UTapyuil He 103/1Hee paboyero Hs, CIeIyIOIEero 3a
JaTOM OLIEHKH.

2. WupekcHas mneHa, ompenejeHHas mno meroguke RUDIP RUS (mo HWCXOIHBIM JaHHBIM,
OTHOCSIIMMCS K 3 YpOBHIO), pacKpbiBaemas HMH(POPMAIMOHHO-aHAIUTUYECKUM MPOIYKTOM
RuData Price MexnyHapoaHoi nH(POPMAITMOHHOMN IpYIIIbI «MHTEepdakcy
(https://rudata.info/aboutDB/data-price)

3. Llena Bid, ompenenennas no Mmeroauke «Cbonds Estimation Onshore», packpriBacmas
rpymmoi kommanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4. HUnaexcHas meHa, onpenejieHnasi no meroauke RUDIP (1o ucxoaubiM JaHHBIM, OTHOCSIITAMCS
K 3 ypoBHIO), pacKkpbiBaeMas MH(OpMaIMOHHO-aHATIUTHYECKUM mpoaykTomM RuData Price
MexnayHaponHoii uHdopmaimonnoit rpymmbsl  «HTepdake» (https://rudata.info/aboutDB/data-
price)

5. OuneHka OLEHIIUKOM

B CJIydac HCBO3MOXKXHOCTHU IMPOU3BECTU OLCHKY MO0 YKa3aHHBIM MOJACIIAM I OCHKH CHpaBCZ[J'II/IBOI\/'I
CTOMMOCTH HCTOJIBb3yeTCs IIeHa, OMpe/eieHHas Ha OocHOBaHMM OTyeTa OLEHIINKA, COCTABICHHOTO HE
panee 6 (ILlectn) mecsmer mo natel onpeneneans CUA.

B nepuon mMexay nataMu OLIEHKH OIIPENETICHHAs OLEHIIMKOM CIPABENINBAsi CTOUMOCTD BIIOKECHMS
HE U3MEHSETCA 32 UCKIIIOYEHUEM CIIy4yaeB BO3SHUKHOBEHUS COOBITHI, BETYIINX K 00ECLIEHEHUIO COTTIACHO
ITpunoxenuem 2.

[Ipy BO3HHMKHOBEHHHU COOBITHS, BEIYLIETO K OOECIICHEHUIO BJIOKEHUS, YIpaBIAIOIIas KOMIIaHHS
00s13aHa OCYIIIECTBUTH BHEIIJIAHOBYIO OIleHKY B TeueHue 20 ([IpanuaTtu) qHeil. CipaBeninBas CTOMMOCTb
OTIpesieNIsieTCs] B COOTBETCTBHUHM C HOBBIM OTUETOM OIIEHINMKA, a JI0 €ro MOJY4YeHHs] B COOTBETCTBUH C
METOJIOM KOPPEKTUPOBKHU CIIPABENIMBOM CTOMMOCTH, TpeaycMoTpeHHou [Ipunoxenuem 2.

5.5.3.2.1.2. Ilennwvie oOymacu unocmpaunnozo 3Imumenma, I'OBO3 P® u uyenunvie oOymacu
MeHCOYHAPOOHBIX KOMNAHUIL
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OI.[GHKa cnpaBemmBoﬁ CTOUMOCTH OCYHICCTBJIACTCA B COOTBCTCTBUU C MCTOJaMH, YKA3daHHBIMU B
[Tpunoxenun 6.

5.5.3.2.2.  Joneevie yennvie oymazu

5.5.3.2.2.1. Ilennvie Oymacu poccuiickozo IMumenmad, 34 UCKIIOYEHUEM UEHHBIX Oymaz
MeHCOYHAPOOHBIX KOMNAHUIL

CropaBeuiiBasi CTOMMOCTH /J0JIeBBIX LEHHBIX OyMmar, oOpamaloommxcs Ha POCCHICKUX H
MHOCTPAHHBIX (POHIOBBIX OUPIKAX, OIPEIENIAETCS CISIYIOIIUM 00pa3oM (B MOPSAKE IPUOPUTETA):

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.
Moaeb KOPPEKTHPOBKY IEHbI

B cooTBeTCTBUM C MOJEIBIO OIICHKH, OCHOBAHHOW HAa KOPPEKTUPOBKE UCTOPUYECKOM LEHBI (MOIETh
CAPM). lanHasi KOPPEKTHPOBKA IPUMEHSETCS B CIydae OTCYTCTBHsI HAOJIIOJaeMOil 1ICHBI B TEUYCHHE HE
6omee 10 (Hecsatn) paboumx paHed. B cimydae npuHATHS OpraHU3aTOpPOM TOPTOBIM pPEIICHHS 00
UCKJIIOYCHUH IICHHBIX OyMar W3 CIHCKa LEHHBIX Oymar, JOMYIIEHHBIX K TopraM, u (WiIM) B clly4yae
IMPUHATHA PCHICHHA O MNPCKPAIICHHWH TOPIroB, a TAKXKE CCJIM TOPru MNpPCKpamCHbl B COOTBCTCTBHUU C
NpaBWJIaMH TIPOBEICHHS JIMCTUHIA OPraHU3aTopa TOPTOBIM 0€3 NPUHATHS pPEIICHHS O MpPEeKpalieHUH
ToproB, mojaenb CAPM B mensx omnpenesneHus CHpaBeIJIMBOA CTOMMOCTH OLIEHHBAa€MOTO aKTHMBa HE
NPUMEHSIETCS C JaThl IPEKPALICHUS TOPTOB.

Jlig neneilt OLIEHKH CIIpaBeAIMBOM CTOMMOCTH HUCIIOJIb3YETCSl CPAaBHEHUE IMHAMUKHU (JI0XOJHOCTH 3a
OIpEeJICJIEHHbI MPOMEXYTOK BPEMEHH) aHAJIW3UPYeMOro (MHAHCOBOI'O HMHCTPYMEHTa C JUHAMUKOM
PBIHOYHBIX HHJIUKATOPOB.

B xauecmee PBIHOYHbLX quuKamopoe MC’I’lOJZbS’y@mCﬂ:

® IS POCCHICKHMX IICHHBIX Oymar, JONMYIICHHBIX K TOpraM Ha POCCHHCKHX OHMpIKax - MHICKC
Mockosckoii bupxu (IMOEX);

B cnygae, ecnu BamoTa MHAEKCA OTJIMYAETCS OT BAIIOTHI OLICHWBAEMOM IIEHHOW Oymaru, pacuer
MIPOU3BOJIUTCS C YYETOM KYPCOBOM Pa3HUIILI IO KypCy, ONPEIeIIEeMOMY B COOTBETCTBUU ¢ pasjenom 18
Hactosmux [IpaBu.

®opmyJia pacyera CpaBeIMBONM CTOUMOCTH:
P, =P, X (1 + E(R))
®dopmyia pacyeTa oxugaeMoit 1oxoaHoctu moaenu CAPM:
E(R) = Rf + B (Ri — Rf)

Pm;
Ry = -1
Pm,

[Tapametpsr popmyn pacuera cripaBeIuBoi ctoumoctd, Mmojaenu CAPM:

P, — cripaBeiniuBasi CTOMMOCTB OJTHOW IIEHHOW OyMaru Ha JaTy OIpeieseHus CpaBeNInBON CTOUMOCTH;
Py — mocnenHss onpeaeneHHas CrpaBeyinBasi CTOMMOCTb LIEHHON Oymaru;

Pm, — 3HaueHne ppIHOYHOrO MHAUKATOPA Ha JaTy ONPENEIEHUS CIIPABEUIMBOM CTONMOCTH;

Pm, — 3HaueHue pBHIHOYHOIO HHIMKATOpPAa Ha MPEABIAYIIYIO JaTy ONpPENENCHUs CIpPaBeIMBON
CTOMMOCTH.

E(R) — okumaemast TOXOJHOCTD IIEHHOU OyMaru;



B — Bera x03(pUIMEHT, pacCYMTAHHBIM O M3MCHEHHSM IIeH (3HAYCHHI) PBIHOYHOTO WHAMKATOpa
M3MEHEHMSM IIeHbl IIeHHOM Oymaru. Jlns pacuera koddduuueHta [ HUCHONB3YIOTCS 3HAYCHMS,
OIlpezieJICHHBIE 3a MOciIeAHUE 45 TOProBeIX AHEW, MPEILIECTBYIOLIUX J1aTe ONPEAEICHUs CIPaBEINBON
CTOMMOCTH;

R,y - JOXOIHOCTH PHIHOYHOTO MHAUKATOPA;

R¢ — Risk-free Rate — 6e3puckoBasi craBka JOXOIHOCTH.

be3puckoBas craBka JOXOJHOCTH ONpefeNseTcs Ha JaTy ONpelesieHHas CIpaBeauBOi
CTOMMOCTH. be3puckoBas cTaBka JOXOAHOCTH IHPHUBOJUTCS K KOJIMYECTBY KAJICHIAPHBIX JHEH MEXAY
JaTaMHU ee pacyera 1o Gopmyse:

R = (Ry/365) x (Ty — Ty)
rje:
rae (T; — Ty) - KOIMYECTBO KaJEHIAPHBIX JHCH MEKIY YKa3aHHBIMHU JTaTaMHU.
T, —nara onpeneneHus cpaBeaJInBON CTOUMOCTH;
Ty — npeasiayas nara onpeaeneHus CpaBeIMBOA CTOUMOCTH.

Jns meHHBIX Oymar poCCHMCKHX 3MHUTEHTOB, TOpryeMbIx Ha MockoBckoil bupike, 6e3puckoBas
CTaBKa JOXOJHOCTH — CTaBKa, ONpEIEJICHHas B COOTBETCTBUU CO 3HAYEHHEM KpPHUBOM OECKYIOHHOU
noxonnoctu (craBka KbJl) rocymapcTBeHHBIX LIEHHBIX Oymar Ha MHTEpBaie B OAMH Toi. B pacuere
HCIOJIB3YIOTCS:

e MeTOAMKa pacu€Ta KpUBOM OECKYNOHHOW JOXOJHOCTM TOCYAAPCTBEHHBIX OOJIMraIuii,

onpenenacHHass MOCKOBCKOM OUpKeid;
e JuHAMHU4YecKHe mapaMmeTpbl G-KpUBOW MO COCTOSIHHIO Ha Ka)/blil TOPrOBBIN JIeHb, MyOJIUKyeMbIe
Ha ounManbHOM caiiTe MOCKOBCKOI OUPIKH.

CraBka KB/l paccuutbiBaercs 0€3 MPOMEXKYTOUHBIX OKPYIJIEHUH C TOYHOCTBIO J0O 2 3HAKOB I0OCIE
3arATo! (B MPOLEHTHOM BBIPAXKEHUN ).

JUia UeHHbIX OyMmMar MHOCTPAaHHBIX AMHUTEHTOB B KayecTBE OE3pUCKOBOM CTaBKU JOXOJHOCTH
IIPUMEHSETCS CTaBKa 10 TOCYJapCTBEHHBIM OyMaraMm, «CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTpaHE
pHUCKay» OLICHUBAaEMOM LIEHHOM Oymaru, onpejieneHHas B coorBeTcTBuu ¢ [punoxenuem 2.

bera xoapdunuenr - B

_ Covariance (R,, Rpp)
~ Variance (R,)
Pai Pmi

R, = -1, R
a Pal_l m

=—-1
Pm;_4

R, - 10XOIHOCTb aKTHBA;
Pa; — 11eHa 3akpbITUS aKTUBA Ha J1aTy i;
Pa;_; — mpenpinymas 1eHa 3akpbelTHs aKTHBA,
Ry - IOXOTHOCTH PHIHOYHOT'O MH/INKATOPA;
Pm; — 3Ha4YeHHE PPIHOYHOTO UHAMKATOPA HA JaTYy i;
Pm;_, — npeapiayiee 3Ha4eHNE PHIHOYHOIO MHIMKATOPA;
i =1..N, ToproBsle JHU, IPEAIECTBYIOLINE JAaTE ONPEAEIEHUS CIIPABEIMBOM cTonMOcTH. s pacuera
JIOXOJIHOCTH aKTHBA M PbIHOYHOT'O MHJMKATOpa (OeHUMapKa), UCIIOJIb3YIOTCSI 3HAUEHUS LI€HBI 3aKPBITHS 1
PBIHOYHOIO MHAMKATOpa 3a MmocieaHue 45 TOpProBbIX IHEH, NPEALIECTBYIOIINE AAaT€ ONPEIACIICHHUS
CIIPaBEIJINBON CTOMMOCTH.

bera koadduuueHt paccuuThiBaeTcs Ha JAary, MPEeNUIECTBYIOIIYIO JaTe OIpeesIeHUs
cnpaBeyuBoi ctouMocTu. Ilpu 3ToM nata pacuera bera koadduumeHTa 10KHA SBIATHCS TOPTOBBIM
JTHEM.

[Tpu ucnons3oBanuu mosen CAPM B nensx pacyera bera koaddunuenTa:



e ISl LEHHBIX Oymar pPOCCHICKMX ASMUTEHTOB NPUMEHSIOTCS 3Ha4deHusl LleHbl 3akpbeITHS Ha
MockoBckoit bupike npu yCiaoBUU MOATBEPKICHUS €€ KOPPEKTHOCTU B COOTBETCTBUHM C MOPSIAKOM
onpeJielIeHUs CIPaBeIMBOM CTOMMOCTH IIEHHBIX Oymar Ha | ypoBHe.

e U IICHHBIX OyMar MHOCTPAHHBIX SMUTEHTOB MPUMEHSIOTCS 3Ha4YeHUs L[eHBI 3aKphITHS OHpXKH,
Ha KOTOpOU OIpesiesieHa HajieKalas KOTUPOBKa YPOBHs | uepapxuu CIpaBeJIMBOA CTOMMOCTH
Ha JaTy, IPEAIeCTBYIONIEH J1aTe BOSHUKHOBEHUSI OCHOBaHUM /st npuMeHeHust mojaenu CAPM.

[Tonmydyennoe 3Hadyenue bera kodddunuenta oOkpyriasiercs MO MpaBWIAM MaTeMaTHYECKOTO

OKpyrJieHus 10 5 (ISITH) JeCATHYHBIX 3HAKOB.
[Tokazatenu R, Ry, paccunteiBarotcst 6€3 MpoOMeXyTOUHBIX OKPYTIICHUH.

IIpoune ycnoBus:

[lena 3akpbITMS aKTHBAa Ha JAATy OINPENCICHUSA CIPABEIJINBOM CTOMMOCTH B MOJENIH HE
YUUTBHIBAETCS.

IIpy OTCYTCTBHMM LE€HBI 3aKpHITHS, OTBEYAIOUICH YCIIOBUSAM, YyCTaHOBJICHHbIM lIpaBunamu, B
KaKoi-1100 TOProBeId JIeHb B mepuoie 45 TOproBeIX IHEW, Ha naty pacuera kodddunmenra bera,
uHbopMalMsg O 3HAYEHUHM PBIHOYHOIO MHJMKAaropa (OeHumapka) U O€3pHUCKOBOW CTaBKM 3a 3TOT
TOPrOBBIN JIEHb B MOJIEJIU HE YUUTHIBACTCS.

[Ipy HanmMuuu LEHBl 3aKpbITHs, OTBEYAIOUICH YCIOBHAM, YCTaHOBJICHHbIM IIpaBunamu, u
OTCYTCTBHMM 3HAUEHHUS PIHOYHOI'O MHAMKATOpa (OeHUMapKa) B KaKoil-TuOo TOproBbli AeHb B niepuoe 45
TOProBBIX JIHEH, Ha AaTy pacuera ko3dduuuenra bera, 3HaueHue pIHOYHOIO MHAMKATOpa (OeHUMapKa)
3a 3TOT TOPIOBbIH JI€Hb IPUHUMAETCS PABHBIM IOCIEIHEMY U3BECTHOMY.

ITpu oTcyTcTBUM 3HAUYEHUS OE3PUCKOBOM CTaBKHU Ha JIaTy pacyeTa, 3HadeHHe Oe3pHUCKOBON CTaBKU
3a 3TOT J€Hb IPUHUMAETCS PaBHBIM MOCIEAHEMY U3BECTHOMY.

C natel BO3HMKHOBEHHMS OCHOBaHUHM M npumeHeHus monenu CAPM 1o nmatel mpekpalieHus
ocHOBaHUH i ipuMeHeHus moaenn CAPM wucnons3yercss nHGOpMAIHs TOJIBKO TOW OMPXKH, KOTOpas
olpezesieHa HAa JaTy BO3HMKHOBEHMs OCHOBaHMHM g npumeHeHus wmozaenu CAPM. K rtakon
nH(OPMAIIUY OTHOCUTCS CIEAYIOUINE 3HAYCHUS:

® IICHA 3aKPBITHS,
e 3HAYEHHUE PHIHOYHOI'O MHAMKATOPA.

B cnyuae ecnu OupskeBoi MHJIEKC OCHOBHOT'O pbIHKA, MpuHUMaeMblii YK B kauecTBe pIHOYHOIO
uHANKaTopa (OeHYMapKa), Ha J1aTy OLEHKH HE PACCUMTHIBAETCS MO MPUYMHE BBIXOAHOIO (HETOPTOBOIO)
JHS Ha COOTBETCTBYIOIIEH Oupike, TO OIEHKA CIpaBeJUIMBOM CTOMMOCTH C HCIOJb30BAHUEM MOJIENHU
CAPM ocymiecTBisieTcst ¢ y4€TOM JUHAMHUKU COIIOCTaBUMOI'O MHJEKca UHOM Oupsku. B Takoil cutyanuu
VYnpapisiomass KOMOaHUsS OIpenesseT OUpXKYy M CONOCTaBUMBIN HHAEKC Ha OCHOBE 3KCIIEPTHOTO
(MOTUBHPOBAHHOI0) CYXJAEHHUS C YYE€TOM INpPUHIIMIIA CTPAHOBOM M OTpacieBOM NPUHAIIEKHOCTH
OLIEHMBaeMoil Oymaru.

Ecnu Ha naTy OlIEeHKM Ha OCHOBHOM pBIHKE €CTh MH(pOpMaIus O LeHe MPEeAoKEeHus U crpoca, To
IIOJIyYE€HHAsl B pE3yJbTaTe pacyera L€Ha MCIOJB3YETCS I OLCHKU CIPABENJIUBOM CTOMMOCTH, TOJIBKO
€ClIi OHa HaxOJIUTCsS B Mpejesiax CIpena LieH crpoca U npepioxeHus. Ecin Ha paty oueHku (wiM Ha
nocjaeHuil Omvkalmmii TOProBel JeHb, ecnu gata onpeaeneHus CYA sBnseTcs HE TOProBBIM
JTHEM) HET 3HAUEHUN IIeH CcIpoca U NpeiokKeHHs (OJHOBPEMEHHO), TO B KadyeCTBE CIPaBEJIMBOM
CTOMMOCTH ITPUHUMAETCS pacCUNTaHHAs LIEHA.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHSL.

OneHka OHeHIINKOM

B cirydae HEBO3MOYKHOCTH IPOM3BECTH OICHKY YKa3aHHBIMH CIIOCOOAMH JIJISl OIIEHKH CIIPaBEIINBOM
CTOMMOCTH HCTIOJIBb3yeTCs IIeHa, OMpeleleHHas Ha OocHOBaHMM OTyeTa OLEHINKA, COCTABICHHOTO HE
panee 6 (ILlectn) mecsmer mo patel onpeneneans CUA.

B nepuoa MCExAy AaTaMH OLCHKU OIPCACIICHHASA OLCHIIMKOM CIIPaBCIJINBAsA CTOMMOCTL BJIOKCHUSA
HE U3MCHSACTCA.



[Ipy BO3HUKHOBEHUU COOBITHS, BEIYIIErO K OOCCIICHCHUIO BIIOXKEHUS, YTPABISAIONMIAS KOMITAHHS
00s13aHa OCYIIIECTBUTH BHETUIAHOBYIO OIIEHKY B TeueHue 20 ([IBaaatu) queit. CrpaBeninBas CTOUMOCTh
OIpEACIIACTCA B COOTBECTCTBUH C HOBBIM OTUCTOM OLICHIIIUKA.

CrpaBeanuBas CTOMMOCTb HWHBECTHUIMOHHBIX MaeB MAaeBbIX HMHBECTHHHOHHBLIX (OHIOB
OMpEJIESAETCS B COOTBETCTBUM C METOJIAMHU OLICHKH, MPETyCMOTPEHHBIMU JIJISl OLIEHKH UHBECTUIIMOHHBIX
raeB, He JOMYIIEHHBIX K TopraM (IyHKT 5.5.8 HacTosimux [IpaBu).

5.5.3.2.2.2. Ilennvie Oymacu UHOCMPAHHO20 IMUMIEHMA U UEHHble OymMazu MeHcOYHaAPOOHbBIX
KomMnauui
OneHka crpaBeIMBOM CTOMMOCTH OCYIIECTBIIIETCS B COOTBETCTBUM C METOJAMHU, YKAa3aHHBIMHU B
[Ipunoxxenuu 6.
[Ipu wucnonb3oBaHuM st OUEHKW it oueHku ™ojenun CAPM  npuMensieTcs MoJielb
KOPPEKTUPOBKU LIEHBI, ONKMCaHHas B 1. 5.5.3.2.2.1 ¢ yueToM cle1yromuxX 0COOEHHOCTEH:

B kauecTBe pBIHOYHOrO HMHIMKATOpa (OCHYMApKa) HCIIONB3YEeTCS WHAECKC OWp)KH, Ha KOTOPOU
ompejeNieHa CHOpaBeiMBas IleHa YpoBHS | wHepapXuu CHOpaBeIIMBOM CTOMMOCTH Ha Jarty,
MPEANIECTBYIONICH JaTe BO3HUKHOBEHUS OCHOBaHMM sl nmpuMeHenust mojenu CAPM. (mpumensercs
COOTBETCTBYIOIINN UHACKC U3 NIepeyHs (HOHIOBBIX MHAEKCOB, MPUBEACHHBIX B [Iprioxkennn Kk Yka3zaHUIO
banka Poccum ot 5 centsaopsa 2016 roga N 4129-Y "O coctaBe U CTPYKTYpe aKTMBOB aKIIMOHEPHBIX
WHBECTUIIMOHHBIX (DOHJOB U AKTHUBOB TMAaeBBbIX MHBECTULHMOHHBIX (oHIOB"). B cioyuae oTcyrcTBHsS B
YKa3aHHOM T[I€peYHe HHJEKCa MO JOCTYIHOW OWp)ke, WHAEKC ONpeAensieTcs B COOTBETCTBUU C
[Tpunoxenuem 4.

[lo neno3WTapHBIM pacHUCKaM HCIOJIB3YEeTCsS PBIHOYHBIA HMHACKC (O€HUYMapK) B OTHOLICHUU
0a30BbIX akTHUBOB. IIpu 3TOM BBIOMpaeTcs WHIEKC (OEHYMApK) TOW OMP)KEBOM ILIOIIAJIKH, B CTpaHE
KOTOPO# BEJIETCSI OCHOBHAS JI€ATEIbHOCTh IMUTEHTA IPEICTABISIEMOr0 aKTUBA JACTIO3UTAPHON PACTIUCKH.

Jns  akuMii  MHOCTPaHHBIX 3MUTEHTOB, IMaeB (akiuil) HMHOCTpaHHBIX (OHAOB, aKUUH
MEXIYHApOJAHBIX KOMIAHUM B KadecTBe OE3pUCKOBOI CTaBKM JOXOJIHOCTHU INPUMEHSETCS CTaBKa IIO
rOCyJapCTBEHHbIM OymaraM B BajJlOT€, COOTBETCTBYIOIEH BaJOT€ HCXOJHOW KOTHPOBKH | YpOBHS
olleHMBaeMo# akiuu (mas). Iy Aemno3uTapHbIX paclucoK B KauecTBe O0E3pHUCKOBOI CTaBKH JTOXOJIHOCTH
IPUMEHSETCS CTaBKa 0 FOCyJapCTBEHHBIM OyMmaram, «CTpaHa pUCcKa» KOTOPhIX COOTBETCTBYET CTpaHE, B
KOTOpOI1 Be/IETCSI OCHOBHAS JI€ATEIbHOCTh IMUTEHTA IPEICTABISIEMOI0 aKTUBA JAETIO3UTAPHON PACTIMCKH.
ITpu ucnons3oBanun Monenu CAPM:

e B 1eNAX pacuera bera ko3 duirienTa 1 akuMii ”HOCTPAHHBIX SMUTEHTOB, MaeB (aKIUi)
MHOCTPaHHBIX (DOH/IOB, aKIIUH MEXAYHAPOIHBIX KOMIAHUN U JIEO3UTAPHBIX PACIHCOK
MIPUMEHSIOTCS 3HAYSHUS LIEHBI 3aKPbITHsI OMPKU (TIPU YCIIOBHH MOJITBEPHKACHUS €€ KOPPEKTHOCTH
B COOTBETCTBHUH C MOPSIAKOM OIpEICNIEHUs CIIpaBeUIMBOI CTOMMOCTH IIeHHBIX Oymar Ha 1
YpOBHE), Ha KOTOPOH Ompe/iesieHa Haajexalasi KOTUpOBKa ypoBHS 1 nuepapxuu crpaBeaanBoi
CTOMMOCTH Ha Jary, MpeAleCcTBYONIEN JaTe BOSHUKHOBEHNS OCHOBAHUHN J1JIsl IPUMEHEHUS
moaenu CAPM;

e JUIsl IENO3UTAPHBIX PACIIUCOK B KayeCcTBE MOKa3aTens Py Hcronb3yeTcs 1ieHa 3aKpbITUs caMOon
JETI03UTAPHON PACTIMCKH.

5.5.3.2.2.3. /lenosumapnuwie pacnucku

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHA.



JIist Meno3UTapHBIX PACIUCOK, MPEACTABISEMbIH aKTHB IO KOTOPBIM TOPTYETCS Ha JOCTYIHBIX
pPBIHKAX HCIIOJB3YETCs II€Ha MPEACTaBIIIeMON IIeHHOW Oymaru (0a30BOTO aKTHBA), OINpPEACIICHHAs B
COOTBETCTBUM C MOJEISIMU OIEHKHA CTOMMOCTH ILIEHHBIX OyMmar, /Ui KOTOPBIX OMPEIENIeTCs aKTHBHBIN
PBIHOK B 3aBUCUMOCTH OT YMUTEHTa OyMaru (pOCCUUCKUI/MHOCTPAHHBIN).

i neno3uTapHbIX pacluCOK, IPEACTABIEMbIN aKTUB 110 KOTOPBIM HE TOPIYEeTCsl Ha JOCTYIIHBIX
pBIHKaX, CIpaBeJIMBas CTOMMOCTb JEMO3UTAPHOW pacnucku ompexaensercs no moxaenu CAPM B
HOpsiAKE, YCTAHOBJIEHHOM JJIsl OLIGHKM aKIMi MHOCTPaHHBIX 3MUTEHTOB, B TOM 4YHcJe NaeB (aKiuid)
MHOCTPAaHHBIX MHBECTHIIMOHHBIX (DOHJIOB, aKLIMH MEXTYHAPOTHBIX KOMIIAHUHA U ACTIO3UTAPHBIX PACIIUCOK

BII. 5.5.3.2.2.2.

Ouyenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHA.
Ouenka OlEeHIUKOM

B ciiydae HEBO3MOKHOCTH MPOU3BECTH OIICHKY YKa3aHHBIMH CIIOCOOAMHU JJIsi OLEHKU CIIpaBeJINBOI
CTOMMOCTH MCIOJb3YETCs 1I€HA, OIpeleleHHas Ha ocHOBaHMM (OTyeTa OLEHINMKA, COCTaBICHHOIO HE
panee 6 (ILLlectn) mecsueB no natel onpenenenus CUA.

B nepuoa MExXay AaTaMH OLCHKU OIPCACIICHHAA OLCHIIMKOM CIIpaBCAIMBAsA CTOMMOCTb BJIOKCHUA
HEC U3MCHIIACTCA.

[Ipy BO3HUKHOBEHHUU COOBITHS, BEIYIIETO K OOCCIICHCHHIO BIIOKCHUS, YTIPABIISIIONIAS KOMIAHUS
o0s13aHa OCYIIECTBUThH BHEIIAHOBYIO OlleHKY B TeueHue 20 (Baauaru) aueit. CrnpaBeninBasi CTOUMOCTh
OTIPEIEISETCSI B COOTBETCTBUHU C HOBBIM OTYETOM OICHIITUKA.

5.5.4. Ouenka oduraumii, 1Jisi KOTOPbHIX OCHOBHBIM PHIHKOM SIBJISIETCS] BHEOUP:KeBOIH
PBIHOK

PoiHOK 111 oOsmraumu, A KOTOPOM OCHOBHBIM DPBIHKOM SIBIISIETCS BHEOMPKEBOM PBIHOK,
NpHU3HAeTcsl HeAKTHBHBIM. CTOMMOCTh LIEHHBIX OyMmar B ciydae HaJuuus NPU3HAKOB OOECLEHEHUs U
OTCYTCTBMSI 1IEH aKTMBHOI'O OCHOBHOI'O pbIHKAa Ha jgary omnpexaeneHuss CYA u 1LeHbl, pacCUUTaHHOU
HaOmogaeMplMu UcTOYHMKaMu uHpopmanuu (B T.u. HKO AO HPJI), mo3Bomsromeil omnpenennThb
CIpaBeUIMBYI0O CTOMMOCTh Ha naTy ompeaeneHuss CYHA, ompezensercs B COOTBETCTBUM C MOPSAKOM
KOPPEKTUPOBKH, NpeAycMOTpeHHBIM [Ipriiokennem 2.

5.5.4.1. Ilennvie dymazu poccuiickozo smumenma, 3a ucknouenuem 'OBO3 P® u yennvix oymaz
MeNHCOYHAPOOHBIX KOMRAHUTL

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

CrnpaBemyinBas CTOMMOCTb JUIsl OOJMTalvii ompezensercs CIEeAyIIUMU crnocodaMmu (B MOpsiake
IIPUOPUTETA):

1. Ilennl mo meroauke HPJI, oTBeuaomue KpUTEPUAM HCXOAHBIX JaHHBIX 1-10 M 2-r0 YPOBHS
B coorBerctBuM ¢ MC®OI13, ocHOBaHHAas Ha [MAHHBIX HCKJIIOYMTENLHO M3 POCCHICKUX
ucrounukoB (https://nsddata.ru/ru/products/valuation-center),mpu ycioBum, 4TO AaHHAs ICHA
npu3HaHa KOppeKTHOH. ITopsaI0K Mpu3HAHUS IEHBI KOPPEKTHOI:

Ecnm Ha nmaty omneHku (WM Ha TIOCIIETHUN OJIMDKAWIIIUN TOPTOBBINA J€HB, €CIU J1aTa ONpeaeieHUs
CYA sBnsiercsa He TOprobiM AHeM U neHa HPJ] Ha gaTy oneHku He paccuuThiBajgach) Ha OCHOBHOM
pBIHKE ecTh MHpopMalus O LeHe MPEUIOKEHUs U cIpoca U IieHa, paccuntaHHas no Mertoauke HPJ]
(lena HPJI) Bxomaut B cpaa BID < Ilena HPJl < OFFER wunu B cipan OFFER < Ilena HPJ] < BID, To B
Ka4yeCcTBE CIpaBEIMBOM cTouMocTH npuHuMaercs [ena HP/I.

Ecmn Ilena HPJl He monagaer B yKa3aHHBIM CIp3JA, TO B KAaueCTBE CIPABEMJIUBOW CTOMMOCTHU
npunumaetrcsd 3Hadenre BID wim OFFER B 3aBHCHMOCTH OT TOro, Kakasi U3 TpaHUIl COp3/1a HAXOJIUTCS
ommke k Llene HP/l npu oTCyTCTBUU SKCHEPTHOTO CYKICHHS YIPABIAIOUICH KOMIIAHUM O MPU3HAHUHU
el BID / OFFER HekoppeKTHOMA.


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

Ecnmu Ha nmaty oleHkH (MM HA TOCIEAHWNA ONVKAWIIUK TOPTOBBINA JE€Hb, €CIU JlaTa ONMpPEICICHUS
CUYA sBnsiercst He ToproBbiM gHeM) HeT 3HaueHuil BID/OFFER wnm omHOoro W3 HHMX, TO B KayecTBE
cupaBeyIMBOM  crouMocTd npuHumaercs llena HPJI npu OTCYyTCTBHM 3KCHEPTHOIO CYXICHUS
VYpaisioiiei KOMIIaHUU O TPU3HAHUY €€ HEKOPPEKTHOM.

Ilena HPJI ™moxer OBITh NpHU3HAHA HEKOPPEKTHOW HAa OCHOBAaHMM JKCIEPTHOTO CYKICHHS
VYnpasistomei KOMIaHuM, Npud (OPMUPOBAHMM KOTOPOIO NPUMEHSIOTCS HAONIOAaeMble PBIHOYHBIE
JaHHble (CpaBHEHHE JIOXOAHOCTHM HWHCTPYMEHTA, PACCUMTAHHOM IO TECTUPYEMOM KOTHPOBKE, C
JOXOJHOCTbIO AHAJIOTUYHBIX (PUHAHCOBBIX MHCTPYMEHTOB C YYETOM JIOpallMM U KPEAUTHOIO KauyecTBa
aHAJIOTOB, a TAaK)K€ BO BHHMAaHHE MOTYT OBITh HMPUHATHI JAHHBIE MO JOXOAHOCTH COOTBETCTBYIOIIMX
OOJINTallUOHHBIX HHJAEKCOB PEHTHMHIOBOM TIPYIIBbI, COOTBETCTBYIOLIEH TIpynne OLEHUBAEMOIro
MHCTPYMEHTA) B OTHOIIEHUU aKTHBA HA J1aTy OLICHKHU.

B cnyuae eciin iena HKO AO HP/I npu3znana HEeKOppEeKTHOM, YpaBIIsitolasi KOMIIAaHUs HalpaBJysieT
JKCIEepTHOE CykaeHue B Crienuann3upoBaHHbIN IETIO3UTApUN HE MO3/[Hee pabovero JHs, CASAYIONIETo 3a
IATOH OLICHKH.

2. Mojaeab OLeHKH M0 AHAJTOTHYHBLIM 00JIUTAIUAM

Llena onpenensiercs, Kak NPUBEICHHAs K JaT€ OLEHKU CTOUMOCTb JIEHEXHbBIX IOTOKOB 110 OOJIUTaiu
0 MOMEHTa MOTallIeHHs, PACCYMTAHHAS C HCIOJIb30BAHHEM PACUYETHOW craBku poxomnHoctu (r) 3a
munycoM HKJI[ Ha nary ouenku. Onpenenenue tepmuna «lloramenue» npezacrasieHo B [lpunoxenuu
Nel k nactosimum IIpaBumam.

Pacder npuBeeHHON CTOMMOCTH MTPOU3BOAUTCS 110 cienyomei Gpopmye:
N

CF,
=y

ti_t
i=1 (1+71)365

eoe:

T - CTaBKa JOXOJHOCTH,

N - XoJIM4ecTBO OCTaBIINXCSI Ha JaTy OLCHKU TaTexei IIPOLICHTOB H/WJIM OCHOBHOM CYMMBEI J0Jira
IO JIOTOBOPY (IEMO3UTY, TOJTOBOM IIEHHOM Oymare);

CF; - BenuumHa 1-TO I1aTexa;

t; - mara i-ro miaTexa;

to - JaTa OLICHKHU.

CraBka JOXOJHOCTH ONpENeNsercs, KaK CpeaHee 3HadeHHe JIOXOAHOCTEH K IMOraleHHIo,
paccuMTaHHBIX OT KOTUpOBOK 1o Meronuke HPJl Ha naTy oueHKM 1o BBIOpaHHBIM YIpaBIstoIIen
koMranueil PoH/1a aHaJIOTUYHBIM OOJUTalUAM, 0 KOTOPBIM Takas KOTUPOBKA PacCUUTHIBAJIAach Ha JIaTy
OLIEHKU. AHAJIOTUYHbIE IIeHHble OyMaru BbIOUpArOTCA M3 TOTO K€ CETMEHTa LIEHHBIX Oymar, K KOTOpoMy
OTHOCHUTCSI OlleHuBaeMas oOnurauus. KoaudecTBO aHaJIOTMYHBIX OOJIMTalui, YIOBJIETBOPSIOIIMX
JAHHOMY YCJIOBHMIO Ha JIaTy OLIEHKH, JOJDKHO ObITh He MeHblIe 3 (Tpéx) mryk. OnpeneneHue TEpPMUHOB
«AHanornyHas oOnurauus» u «CerMmeHTtauusi obOnuranuit» npexacrasineHbl B Ilpunoxxenun Nel
HactoAmuM IIpaBuiam. B Tom ciydae, ecaum B CerMeHTE, KOTOPOMY IIPMHAUIEKUT OLICHHBAaEMas
obnuraiys, HeBO3MOXKHO BbiOpaTh 3 (Tpu) aHAOTHYHBIC OOJUTAIMH, TO CETMEHT, B KOTOPOM HIIYTCS
aHAJIOTH, JIOJDKEH OBITh YKPYIHEH 3a CueT MCKIIOYEHHUs CETMEHTAlUH 1o CpoKy. B Tom ciydgae, eciu u
MOCJIe UCKJTFOYCHHUST CETMEHTAIIMU 10 CPOKY HEBO3MOKHO BbIOpath 3 (Tpu) aHamormyHbie 0OIMraIuu, TO
CETMEHT, B KOTOPOM MIIYTCS aHAJIOTH, JOJDKEH OBITh YKPYITHEH TAKXKe 3a CUET UCKIIFOUEHUS! CETMEHTAI[H
no petuHry. CHucok BBIOpAHHBIX AaHAJOTUYHBIX OOJUTalui NS OLEHUBaeMOW IIeHHOW Oymaru
NUCBbMEHHO coobmaercs CnenuanusupoBaHHoMy JAeno3uTapuio  ®Ponga. CraBka J10XOJHOCTH
paccuuThIBaeTCs Mo popmyiie:

i YTM,
N )



eoe:

N - KoIM4ecTBO aHATOTHYHBIX oOurarui (N>=3);

YTM; - >ddexTrBHasS TOXOIHOCTH I-OM aHAJIOIMYHON OONHMralMyi Ha JaTy OLIEHKH, % TrOIOBBIX,
paccuuTa”Has oT KoTupoBku o Meronuke HP/I.

Omnpenenenne >3pPEeKTUBHON CTaBKU JOXOAHOCTH JOJITOBOM IIEHHOM Oymaru ykazaHo B Ilpunoxenun
Nel k nactosimum [IpaBumiam.

Ecnu Ha naty oneHKM Ha OCHOBHOM PBIHKE €CTh MH(OpMAIHs O IeHEe MPEUIOKCHHS U CIpoca, H
MoJy4eHHasi B pe3ynbTare pacuera crouMoctb PV > OFFER, To B kauecTBe cripaBeIjIMBOM CTOMMOCTHU
npuanmaercs nena OFFER. Ecnu Ha naTy OIeHKHM Ha OCHOBHOM pBIHKE €CTh MHGOpMAIus O IICHE
crpoca, M MOJIydeHHasi B pe3ysibTare pacyera crouMmoctb PV < BID, To B kauyecTBe crpaBeIIMBOM
croumocTH npuHuMaercs 1eHa BID. Ecnu Ha naTy oneHku (WM Ha MOCIEAHUN OMMKaHIINK TOPTOBBIMA
neHb, ecau ngata omnpeneneHus CYUA sBnsercs He ToproBeiM jaHeM) HeT 3HaueHudd BID/OFFER, To B
Ka4eCTBE CIPABEIIMBON CTOMMOCTH IIPUHUMAETCS LieHa PV.

3. Cpennsis HHAMKATHBHAS 1leHA, onpeejieHHas o MeToauke «Cbonds Estimation Onshorey,
packpeiBaeMas rpymnmnoi kommanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4, UnpexkcHasi meHa, ompeaejenHass no Meroguke RUDIP RUS (1o ucXoIHBIM JaHHBIM,
OTHOCSIIMMCA K | miu 2 ypoBHIO), packpbiBaeMasi MH(POPMAIIMOHHO-aHAIMTUYECKUM MpoaykToM RuData
Price Mexaynapoauoit uapopmanuonnoi rpymmnsl «Muatepdakcy (https://rudata.info/aboutDB/data-
price)

5. MuaexcHas nena, onpeneaennas no merogquke RUDIP (1o ucxoaHbsiM 1aHHBIM, OTHOCSIIIUMCS
K | mnm 2 ypoBHIO), packpeiBaeMas HH(OPMAIMOHHO-aHATUTHYECKUM Mpoaykrom RuData Price
MexnynaponHoi uadopmarmonHoi rpynmnsl «Matepdakce» (https://rudata.info/aboutDB/data-price)

6. MuaukaTuBHasl 1eHa, ompenejeHHass mo Meroauke «Cbonds Valuation», packpeiBacMmas
rpymmnoi kommanuii Cbonds (https://cbonds.ru/company/Cbonds_Valuation)

7. AuaukaTUBHAsI 1leHa, omnpenejeHHas nmo Mmeroauke «Cbonds Estimation», packpeiBacmas
rpymmnoi komnanuii Cbonds Ha nary onpeaencaus CUA (https://cbonds.ru/cbonds_estimation/)

Ouenka, 0CHOBANNAA HA UCXOOHBIX OAHHBIX 3 YPOBHA.

1. Hennsl mo meronuxe HPJ/I, oTBeyaronume KpuTepusim MCXOAHBIX JAHHBIX 3-T0 YPOBHS B
coorBercTBUH ¢ MCPO13

B kaudectBe crmpaBeqIMBOIl CTOMMOCTH IIEHHBIX Oymar HCIOJIB3YeTCsl II€Ha Ha J1aTy OICHKH,
paccuntanHas HKO AO HPJI no Meroauke HPJI, ocHOBaHHas Ha JaHHBIX HCKIIOUUTEIBHO W3
poccuiickux ucrounuko (https://nsddata.ru/ru/products/valuation-center), npwu ycioBum, 4TO daHHAS
LIeHa MTpU3HaHa KOppeKTHOM. [Topsaiok npu3HaHus 1IeHbl KOPPEKTHOM:

Ecnn Ha nmaty oneHku (WM Ha TOCIIETHUN OJIMIKAWIIUN TOPTOBBIA JI€HB, €CIM J1aTa ONpeaeiIeHUs
CYA sBnsiercss He TOproBeiM qHeM u 1ieHa HPJ] Ha nmaTy oleHKM He paccuMThIBaNach) HA OCHOBHOM
pBIHKE ecTh MHpoOpMalus O LeHe MPEUIOKEHNUsS U cIpoca U lieHa, paccuntaHHas no Mertoguke HPJJ
(lena HPJI) Bxomaut B cpaa BID < Ilena HPJI < OFFER wunu B cipan OFFER < Ilena HPJ] < BID, To B
Ka4yeCcTBE CPaABEIMBOM cTouMocTH mpuHumMaercs Llena HP/I.

Ecmn Ilena HPJl He monagaer B yKa3aHHBIM CIp3JA, TO B KAaueCTBE CIPABEMJIMBOW CTOMMOCTHU
npunumaetrcsd 3Hadyenre BID wim OFFER B 3aBHCHMOCTH OT TOrO, Kakasi U3 TpaHUIl COp3/1a HAXOJIUTCS
ommwke k Llene HP/l npu oTCyTCTBUMHU SKCHEPTHOTO CYXKACHUS YIPaBIAIOUICH KOMIIAHUM O MPU3HAHUU
tied BID / OFFER HekoppeKTHOA.

Ecnu Ha naTy oneHkH (MM Ha MOCIEAHUN OMKaWlInii TOProBbIM NeHb, €CIHM JaTa ONpeAeTIeHUs
CYA saBnsercsa He ToproBeiM gHeM) HeT 3HaueHuid BID/OFFER wnu ogHOro w3 HuX, TO B KauecTBe
crupaBeyIMBOM  crouMoctd npuHumaercs llena HPJl npu OTCYTCTBHM 3KCHEPTHOIO CYXKICHUS
VYrpasisromed KOMIIAaHUY O TPU3HAHUY €€ HEKOPPEKTHOM.
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Ilena HPJI ™moxer OBITh NpHU3HAHA HEKOPPEKTHOW HAa OCHOBAaHMM JKCIEPTHOTO CYKICHHS
VYnpasisromeii KOMIOaHUM, NpU (OPMUPOBAHMM KOTOPOIrO NPHUMEHSIOTCS HAONIOJAeMble PBIHOYHBIE
JaHHbIE (CpPaBHEHHE JIOXOAHOCTHM HWHCTPYMEHTA, PACCUMTAHHOM IO TECTUPYEMOM KOTHPOBKE, C
JOXOJHOCTBIO AHAJIOTUYHBIX (PUHAHCOBBIX MHCTPYMEHTOB C Y4ETOM JIOpAallMM U KPEAUTHOIO KauyecTBa
aHAJIOTOB, a TAaK)K€ BO BHUMAaHHE MOTYT OBIThb HPUHATHl JaHHBIE IO JTOXOJHOCTH COOTBETCTBYIOIIMX
OOJINTallUOHHBIX HWHJAEKCOB PEHTHMHIOBOM TIPYIIBbI, COOTBETCTBYIOLIEH TIpynne OLEHUBAEMOIrO
MHCTPYMEHTA) B OTHOIIEHUU aKTHBA HA J1aTy OLICHKHU.

B cnyuae eciin iena HKO AO HP/I npu3zHana HEeKOppEeKTHOM, YTpaBJisitolasi KOMIIaHUs HalpaBJsieT
JKCIIepPTHOE CyxieHne B Criennaan3upoOBaHHbIN IeN03UTapUuil HE TO3/IHEe padovero JHs, CICIYIOIIEro 3a
JATOM OLIEHKH.

2. HNupekcHasi ueHa, omnpeneaeHnassi nmo meroauke RUDIP RUS (mo ucxXomHBIM JaHHBIM,
OTHOCSIIIUMCS K 3 YpOBHIO), pacKpbiBaemass  HH(POPMAIMOHHO-aHATUTHYECKUM MPOIYKTOM
RuData Price MexnyHapoaHoit nH(pOpPMaITMOHHON TPYIIIbI «HuTepdakc»
(https://rudata.info/aboutDB/data-price)

3. HLena Bid, onpenenennas no meroauke «Chbonds Estimation Onshore», packpriBacMas
rpymmnoit komnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4. HUnaexcHas uneHa, onpenejgeHnasi mo Mmeroauke RUDIP (1o ucxoaubIiM JaHHBIM, OTHOCSAIITUMCS
K 3 ypOBHIO), pacKkpbeiBaeMass HH(OPMAIMOHHO-aHATUTHYECKUM TpoxykTromM RuData Price
Mexnynaponnori uHpopmanmonHoi rpymmsl «MuTepdake» (https://rudata.info/aboutDB/data-
price)

5. OueHka OlEeHIIHKOM

JIJisi OLIEHKHU CHpaBEeIJIMBONM CTOMMOCTH HCIIONB3YETCs II€Ha, ONpeeieHHas Ha OCHOBAHUM OTYETa
OIICHIIIMKA, cocTaBlieHHOro He paHee 6 (Lllectn) mecsier 1o aatel onpeneneHus CUA.

B nmepuon mexay matamu OIEHKH OINpPECIICHHAs! OLICHIIUKOM CIPaBEIJIMBasi CTOUMOCTD BIIOKEHUS
HE U3MEHSETCS 32 UCKIIOYEHUEM CITy4yaeB BO3HUKHOBEHUS COOBITHI, BEIYITUX K 00ECIIEHEHHIO COTJIACHO
[Tpunoxenuem 2.

[Ipy BO3HMKHOBEHHUHU COOBITHS, BEIYIIETO K OOCCIICHCHUIO BIIOKEHUS, YTIPABIISIOMIAS KOMITAHHS
00s13aHa OCYIIIECTBUThH BHEIIAHOBYIO OlleHKY B TeueHue 20 (/IBaauaru) aueit. CrpaBeninBas CTOUMOCTh
OTIPEJIEISIETCS. B COOTBETCTBUU C HOBBIM OTUETOM OIICHINMKA, & JI0 €ro MOJYyYeHHUsI B COOTBETCTBUU C
METOJI0M KOPPEKTUPOBKH CIIPABEIIIMBOM CTOMMOCTH, TpeaycMoTpeHHou [Ipunoxenuem 2.

5.5.4.2. llennvie oymazu unocmpannozo Imumenma, 'OBO3 P® u yennvie dymazu mexcoyHapooHbix
Komnanuu

OneHka crpaBelIMBOM CTOMMOCTH OCYHIECTBIIIETCS B COOTBETCTBUM C METOJAMHU, YKAa3aHHBIMH B
ITpunoxxennn 6.

5.5.5. OneHka 10J1eBbIX EeHHBIX OyMar, VIl KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIETCS
BHeOMPIKeBOH PHIHOK

Ouyenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGH L.

Ilennwvie Oymazu poccuilcko2o Imumenma, 3a UCKAIOYEHUEM WEHHBIX 0yMaz MeHCOYHaApOOHbIX
Komnanuil

CrouMOCTh BJIOKEHUH B TakuWe IEHHble OyMaru OIpenesseTcsi Ha OCHOBE OTdYeTa OICHIIHKA,
cocraBieHHoro He panee 6 (Illectn) mecsteB 1o aatel onpeneneHus CHA.

B nepuoa MEXay aaTaMu OLCHKU OIPCACICHHAA OLCHIIMKOM CIIpaBEAIMBAsA CTOMMOCTb BJIOKCHUSA
HC U3MCHACTCA.
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[Ipy BO3HUKHOBEHUU COOBITHS, BEIYIIErO K OOCCIICHCHUIO BIIOXKEHUS, YTPABISAIONMIAS KOMITAHHS
00s13aHa OCYIIIECTBUTH BHETUIAHOBYIO OIIEHKY B TeueHue 20 (/IBamatu) queit. CrpaBeyinBas CTOUMOCTh
OIpPCACIIACTCA B COOTBECTCTBUH C HOBBIM OTUCTOM OLICHIIIUKA.

Iennvie 6ymacu unocmpanno2o Imumenma, yeHHvle Oymacu MeicoyHapoOHbIX KOMRAHUT

OueHka cpaBeJIMBOM CTOUMOCTH OCYILECTBIIETCS B COOTBETCTBUU C METOJIAMHU, YKa3aHHBIMHU B
[Tpunoxenun 6.

5.5.6. OuneHka HOBOT0 BBINYCKA J0JIFOBBIX LIeHHBIX OyMar, MOJy4eHHbIX B pe3yJbTaTe
KOHBePTAIUU

CnopaBemiBasi CTOMMOCTB JIOJTOBBIX ILEHHBIX Oymar HOBOTO BBIITYCKa, BKJIIOYEHHBIX B COCTaB
akTBOB DOHJIA B pe3y/bTaTe KOHBEPTALIMU B HUX KOHBEPTUPYEMbIX LIEHHBIX OyMar, Mpu3HaeTcsi paBHOM
CIIPaBENIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTAalWH, ACJICHHOW Ha
KOJIMYECTBO JOJTOBBIX IIEHHBIX Oymar, B KOTOpPOE€ KOHBEPTHPOBAaHA OJHA KOHBEpTUpyeMas IIeHHas
Oymara.

CHpaBe[UII/IBaﬂ CTOUMOCTh JOJI'OBBIX II€HHBIX 6YMaF HOBOI'O BBIITYCKA, BKJIFOYCHHBLIX B COCTaB
akTuBOB QOHJA B pe3yjbTaTe KOHBEPTAIMM B HHUX JOJTOBBIX IEHHBIX Oymar, mpuHaiexamux OoHuy,
IpHU pEeOpraHu3allyd AMHUTEHTA TAaKUX JOJTOBBIX HEHHBIX OyMar MpH3HAETCS PaBHOWM CIIpaBeIMBOM
CTOMMOCTH KOHBEPTHPOBAHHBIX JOJTOBBIX [IEHHBIX OyMar.

Co cienyromeid naTel CIpaBeIIMBas CTOMMOCTh TAaKOW IIEHHOW Oymaru OIICHHBAaeTCS B OOIIEeM
TOPsIKE.

5.5.7. OuneHka HOBOI0 BBIIIYCKA [0/1eBbIX IIEHHBIX OyMar, M0JIy4eHHBIX B pe3yJbTaTe
KOHBePTallUH

CHpaBe[UII/IBaﬂ CTOUMOCTL [JOJIEBBIX IICHHBIX 6YMaF HOBOI'O BBbIITYCKA, BKIIOYCHHBIX B COCTaB
akTHBOB DOH/A B pe3ynbTaTe KOHBEPTALUH B HUX KOHBEPTUPYEMBIX IIEHHBIX OyMmar, pu3HaeTCs PaBHOU
CHpaBeI[JII/IBOf/'I CTOUMOCTH KOHBCPTHUPOBAHHLIX IECHHBIX 6YMaI‘ Ha JaTy KOHBCpTaluu, HGHGHHOﬁ Ha
KOJINYECTBO JIOJIEBBIX IIEHHBIX OyMar, B KOTOpO€ KOHBEPTHpPOBaHa OJIHA KOHBEpPTHpYyeMas IIeHHas
Oymara.

CrpaBe/uinBasi CTOMMOCTh JOJIEBBIX IIEHHBIX Oymar, BKJIIOUYEHHBIX B cocTaB akTuBOB DoHaa B
pe3ysibTaTe KOHBEPTALMKM B HUX JOJIEBBIX LIEHHBIX Oymar, npuHaanexamux OoHay, Npu peopraHusanuu
B (popMe CIUSHMS MPU3HAETCS PaBHON CIIPABEIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX Oymar Ha
JaTy KOHBEpTALUU, YMHOKEHHOHN Ha KOG (HULIMEHT KOHBEpTaLlUH.

CrpaBeuinBasi CTOUMOCTD J0JIEBBIX LIEHHBIX OyMar BHOBb CO3JaHHOTO B pe3yJibTaTe peopraHu3aluu
B (hopMe pa3feNeHHs WK BBIJIEIICHUS aKIIMOHEPHOTO O0IIECTBa, BKIFOYCHHBIX B COCTaB akTHBOB DoHa B
pe3yibTaTe KOHBEPTALMM B HUX JOJIEBBIX LIEHHBIX Oymar, npuHaanexamux PoHy, MpU3HAETCS paBHON
CTIpaBEIJIMBON CTOMMOCTH KOHBEPTHPOBAaHHBIX IIEHHBIX OyMar Ha JaTy KOHBEPTAllMH, JEIEHHOW Ha
Ko3ppUIMEeHT KoHBepTaluu. B ciaydae, ecnu B pe3ynbTaTe pas3jeieHUs WIM BbIIENEHUs co3jaercs 2
([IBa) mim Oosiee aKIMOHEPHBIX OO0IIECTBA, HA KO3(D(UIMEHT KOHBEPTAIMU JEIHUTCS CIPAaBEIHBAs
CTOMMOCTh KOHBEPTHUPOBAHHBIX ILIEHHBIX OyMmar, yMEHBIICHHas MPONOPIHMOHAIBHO J0JIeé HMYIIECTBA
PEOPraHN30BaHHOTO AKIIMOHEPHOTO OOINECTBA, MEPEaHHOTO AKIIMOHEPHOMY OOIIECTBY, CO3AAHHOMY B
pe3ysbTare pa3JeseHus U BbIICICHHUS.

CnpaBennuBasi CTOMMOCTh AaKIMA BHOBb CO3JIaHHOTO B pe3yJbTaTe peopraHu3anud B (opme
BBIJICTICHUS. aKIMOHEPHOTO OOIIECTBa, BKIIOYEHHBIX B CcOcTaB akTHBOB DoHIAa B pe3yibTaTe HUX
pacrmpeiesieHust Cpein aKIIMOHEPOB PEOPTraHU30BAaHHOTO AKIMOHEPHOTO OOIECTBA, MPU3HAETCS PaBHOM
HYIIIO.

Co crnenyromeid maTel CIpaBeIMBas CTOMMOCTh TaKOW IIEHHOW Oymarw OIICHHBAETCS B OOIIEM
MOPSIAKE.



5.5.8. Ouenka HHBECTHLHHMOHHBIX NMA€B MaeBbIX HHBECTHIHOHHBIX (JOHIOB, He
JAOMYIIEHHBIX K TOPram

Pr1aOK JJId MHBCCTHIMOHHBIX ITa€B ITIACBBIX HMHBCCTHUIIMOHHBIX q)OHHOB, AJIsL KOTOPbIX OCHOBHBIM
PBIHKOM SBJISICTCA BH€6Hp)I(eBOI>'I PBIHOK, Ha KOTOPOM OCYHICCTBIIANOTCA CACIIKH IIO HpI/IO6peTeHI/IIO u
MOoralmcH1uiO MHBCCTUILIMOHHBIX IMACB Y ynpaBnﬂIomeﬁ KOMITaHUH COOTBCTCTBYIOLICTO (1)OHI[a, SABJIACTCA HE
AKTHBHBIM.

CHpaBelUII/IBaSI CTOUMOCTb MHBCCTHIHMOHHBIX MMACB OTKPBLITHIX, HHTCPBAJIIbHBIX W 3aKPBLITHIX IACBBIX
WHBECTUIIMOHHBIX (1)OHI[0B OIIPECACIICTCA 110 JaHHBIM C YYCETOM CJIICAYIOIICTO IIPUOPHUTETA:

e QOueHnka, 0CHOGAHHASA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

pacdeTHass CTOMMOCTh HWHBECTUIIMOHHBIX I1a€B, PACKPBITAs/TIPEAOCTABICHHAS  YIPABJISIOIICH
KOMIIaHUEH cooTBeTCTByMoIIEero (ouma Ha gary omnpexneneHus CUA, B Cpoku, MpeaycMOTPEHHbIE
HOpMaTUBHbIMU akTaMu banka Poccun.

e  Quenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

CIpaBe/IIMBasi CTOMMOCTh ONPEICISCTCS B COOTBETCTBHU C OTYETOM OICHIIMKA, COCTABICHHOTO HE
panee 6 (Lllectn) mecsmeB a0 natel onpenenenus CYA. B mepuom Mexay JaramM OICHKH
OIpelieJIeHHas]  OLICHIIMKOM  CIpPaBeJIBasi CTOMMOCTh  BIIOKEHHsSI He u3MeHsiercs. [lpwu
BO3HUKHOBCHHNU CO6I)ITI/I$[, BCAYLICTO K O6€CLI€H€HI/IIO BJIOXKXCHUA, praBJIHIOHIaﬂ KOMITaHHUS 00sA3aHa
OCYIIIECTBUTh BHEIUIAHOBYIO OIleHKY B TeueHue 20 (Bamuaru) mueil. CrnpaBemivBas CTOUMOCTD
OIpeaAcCIACTCA B COOTBETCTBUH C HOBBIM OTUCTOM OLICHIIMWKA.

6. TPU3HAHUE, MPEKPAIIEHUE IPU3HAHUS U OHEHKA JEBUTOPCKOM
3AJOJI’KEHHOCTHU U INTPEAOIIJIAT

6.1. OOuue MOJOKEHUS

B menax BbIOOpa MeTosa OLEHKH AEOMTOpPCKas 3aJ0/DKEHHOCTh JACNUTCS Ha ONEPalMOHHYIO M
MIPOYYIO 3a/10JKEHHOCTb.

IHox onmepanuoHHONH MOHMMAETCH JAeOMTOPCKAs 3a/0/I’KEeHHOCTh KOHTpAareHTa, BO3HUKAIOLIAs B
X0J1€ HOPMAJIBHOTO OMEPAIIMOHHOTO ITUKJIA, KOTOpasi Oy/IeT moraiieHa B TeUeHUE OMpPEeIeTICHHBIX CPOKOB,
B cllyyae MPOCPOYKU HMCTIOTHEHUS 0053aTelbCTB. JJOMyCTUMBIE CPOKM MPOCPOUYKU, YCTAHOBJICHHBIE IS
OTIEPAIIMOHHON JEeOMTOPCKON 3aJ0JIKEHHOCTH, HE JOJKHBI MPUBOJUTH K MPU3HAHUIO OE3HANCI)KHOU K
MOJIYYEHHUIO 3aJI0JDKEHHOCTH, a TaKkKe K OOECIICHEHHUIO 3aJI0JDKEHHOCTH. Takas 3aJ0NIKEHHOCTh OyaeT
pealin30BaHa yHpaBisiollell KOMIaHUEH B MOJHOM 00beME B CPOKH, YKJIAIBIBAIOIIMECS B HOPMAJIbHYIO
PBIHOUHYIO (WJIM BHYTPEHHIOI) MPAKTHUKY B3aUMOACUCTBUS C KOHKPETHBIM BHJOM J€OHUTOPCKOM
3aJI0JDKEHHOCTU. Y CTAHOBJICHHBIE CPOKH TIPOCPOUYKH  OIPEACIICHBl Ha OCHOBAaHUM BHYTPEHHHUX
CTaTHUCTUYECKUX JAaHHBIX YIPABISIONIEH KOMIIAHWW. YKa3aHHas 3aJ0JDKEHHOCTh OyAeT peanu3oBaHa
YOPaBISAIONEH KOMIIAHUEH B TOJHOM 00BbEME B CPOKH, YKJIAJBIBAIOIIUECS B HOPMAJIBbHYIO PHIHOYHYIO
(MM BHYTPEHHIOIO) TIPAKTUKY B3aMMOJECHCTBHS ¢ KOHKPETHBIM BUJIOM J€OUTOPCKON 33 J0OIKEHHOCTH.

JleOburopckast 3a7J0JKEHHOCTh, 110 KOTOPOM BBISIBJIEH OJMH MJIM HECKOJIBKO MPU3HAKOB 00ECIIEHEHUS,
yka3aHHbIX B [IpuiioskeHHH 2, KpoMe JOIMYCTUMOM MPOCPOUYKH O0s3aTEIbCTB B paMKaxX OMNEpPalMOHHOTIO
LIMKJIa, HE MOKET ObITh MPU3HAHA ONEPAI[UOHHOM.

BI/I,Z[BI, yCJIOBUA 1O BUJAAM JJId IMPU3HAHUSA ,[[66I/ITOpCKOI7I 3a10JDKCHHOCTHU OHepaL[I/IOHHOﬁ, a TaK¥XcC
AOIIYCTUMBIC CPOKHM HapPyHmICHUSA YCIOBUA HCIOJIHCHUA 00513aTEJILCTB KOHTparcHTOM (HOFaH_IeHI/ISI
,Z[C6I/IT0pCKOI71 3aJ0JIDKCHHOCTH C MOMCHTA HpOCpO‘IKI/I) B COOTBETCTBHHU CO CJIOXKHUBIICHCS B paMKax
AOBCPUTECIIBHOT'O YyHIpPaBJICHUSA IMAC€BBIM WHBCCTUIIHMOHHBIM (1)OHI[OM HpaKTHKOfI OIIMCAaHBI B HpI/IJ'IO)KeHI/II/I

5.

[Ipn HacTyrmuieHMM CpoKa IPOCPOYKH CBBIIIE CPOKOB, OMMCAHHBIX II0 BHJAM 3aJ0JDKEHHOCTH B
IIpunoxkeHnn 5, a TakkKe HE3aBUCUMO OT HaaW4Ms M CPOKa IPOCPOYKM IPU BO3HUKHOBEHHH HHBIX



COGBITHﬁ, BCAYIIHUX K O6€CHGH€HI/IIO, CTOUMOCTDL 3aJO0JDKCHHOCTH OHNPCACIIACTCAd B COOTBCTCTBUU C
METOJIOM KOPPEKTUPOBKH CIIPABEIJIMBON CTOMMOCTH, TpeAycMoTpeHHOM [Ipunoxenuem 2.

6.2. Ilpu3HaHue 1eOMTOPCKOI 3210/ 2KEHHOCTH M MPeIoNaT

JlebuTopckas 3aJ0/KEHHOCTh NMPH3HAETCS B JaTy, Korja y Ympasisitouled kommanuun ®onna B
COOTBETCTBHUHM C JAEUCTBYIOUIMM 3aKOHOAATeNbcTBOM Poccuiickoit denepanuu nin 10roBOPOM BO3HUKAET
paBo TPeOOBaHMS MMYIIECTBA MM MOJYYCHHUS JIEHEXKHBIX CPEICTB OT KOHTpPAareHra, B TOM 4YHCIE B
COOTBETCTBUM C TOJOXEHUSAMH JOKYMEHTA, COAEP)KAIIEero YCIOBHS pa3MEUICHUs LEHHBIX Oymar, u
pELIEHNs O BBIITYCKE LIEHHBIX OyMar.

B cnywae, ecin cyneOHBIM akTOM IO MCKY U3 CHEIKH, coBeplu€HHOM ¢ aktuBamu DoHna,
YCTaHOBJIEH pa3Mep HeycTouWku (mrTpada, MeHed), WHBIX IUIaTeXKeW 3a IMOJIb30BAaHHE JICHEKHBIMH
cpeacrBamu DoH/A, KOMIIEHCAIIMM YOBITKOB U MHBIX IUIATEXKEH B CBSI3U C HApYyLIEHUEM IIPaB BIIa/IEJIbLICB
MHBECTULMOHHBIX MaéB, NOJUIEKAIINX BBIILJIATE B COCTaB akTUBOB POHJIA, @ TaK KE €CIM CyIeOHbIN aKT
COJIEP>KUT MOJIOKEHUs 0 Bo3BpaTe B DOH/ yIsIaueHHOW rocyJapCTBEHHOH MOIUINHBI, Takas JeOuTopcKas
3aJJ0JDKEHHOCTh MPU3HAETCS OTIEIBHO B pa3Mepe, yKa3aHHOM B Cy/IeOHOM aKTe, CO JIHS €r0 BCTYIUICHUS
B 3aKOHHYIO cuity. Takast jeOuTopckas 3a10JKEHHOCTh MPU3HAETCA IPOCPOUEHHOH 1o ucredyeHuu _14
( ) KaJICHJapHBIX THEH ¢ JaThl BCTYIUICHUS B CHITY CyJIeOHOTO pemieHus (IIOCTaHOBIICHUS ), €CITU B
JAHHOM JJOKYMEHTE He YCTaHOBJIEH MHOM CPOK UCIIOIHEHUS 00s13aTeIbCTBA.

JlebuTopckast 3a10JDKEHHOCTD TI0 CAETKE, 0 KOTOPOW pa3Mep TpeOOBaHMS MOATBEPKIACH peIIeHUEM
Cyla, OTAEIBHO HE IPU3HACTCS, CPOK MOTAIEHUS TAKOW 33aJ0JKEHHOCTH HE U3MEHSIETCS.

Jleburopckasi 3aJ0/KEHHOCTh, BO3HHKIAS W3 MHUPOBOTO COTJIAmICHUs (COTJIAIICHHS O HOBAIlWH,
MPOYMX AaHAJOTUYHBIX CIENOK) IO HCKY M3 CHENKH, COBEPUIEHHOW C aKTUBaMHU, YTBEPKIEHHOTO
OTIpENICICHUEM CyJla, MPU3HACTCS OTICIBFHO B JICHb BCTYIUICHHUS CYA€OHOTO aKTa B 3aKOHHYIO CHIIY B
pa3Mepe, yKa3aHHOM B MHUPOBOM coryamieHuu. OJHOBPEMEHHO MPOUCXOIUT MpeKpalleHue MpU3HaHUS
NeOUTOPCKON 3aJI0JDKEHHOCTH TI0 PECTPYKTypupyeMoit cienke. Takas meOMTOpCcKas 3a10KEHHOCTH
MPU3HAETCS TPOCPOUCHHO# 10 ucTeueHnn 14 (YeThIpHAAIIATH) KATCHAAPHBIX JHEH ¢ JaThl BCTYIUICHUS B
CUIIy CylneOHOro pemieHus (TOCTaHOBJICHHUSA), €CJIM B JAHHOM JOKYMEHTE HE YCTAHOBJIEH WHOM CpOK
UCIIOJTHEHUS 0053aTeIbCTBA.

CrpaBeuiiBasi CTOMMOCTh 3aJI0JDKEHHOCTH ONpeAessieTcss B OO0IIeM TMOpsSAKE W B clydae
HEOOXOUMOCTH  OMpENeNsieTcs C Y4eTOM KOPPEKTHPOBKM B  COOTBETCTBHM C  TOPSAKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

HOpSII[OK IMPU3HAHUA ,He6PITOpCKOI>'I 3aI0JDKCHHOCTU IO HAKOIUICHHBIM TPOUCEHTHBIM HOOXOHaM,
HAaYMCIAEMBIX Ha OCTAaTOK Ha paC4CTHOM CUCTEC, OIMMUCAaH B pas3aciic 3 HaCTOAIINX HpaBI/IJ'I.

Huxe onucan nopsok NpU3HAHUS HEKOTOPBIX JPYTUX BUIOB AEOUTOPCKOM 3a10KEHHOCTH.
6.2.1. [ledbuTopckas 3a10/:KEHHOCTh YIIpaBJsiiolleii komnanuu nepea @ongom.

JlebuTopckas 3a0KEHHOCTh Y TIPaBIISIONIeH KoMmanuu nepes GoHaoM Mpu3HaeTcs ¢ AaThl, KOTa
y @DoHIa BO3HUKAET MpaBO TPeOOBaHUS JECHEKHBIX CPEACTB WIM HUMYIIECTBA OT YIpPaBISIONICH
KOMITAaHUH.

HperameHHe MMPpU3HAHUSA He6HTOpCKOﬁ 3aa0JDKCHHOCTHU praBJIHIOH_[eﬁ KOMITaHUU TIEPCT cDOHI[OM
OCYHICCTBIIAACTCA B ACHD €€ NMOTrallICHUA WX B JCHDb MPCKpAIICHUA OCHOBaHHI AJId TIpaBa Tp€6OBaHI/I$I.

B cnyuae npeBblllieHHsT B OTYETHOM TOJy BEJIMYMHBI PACXOJI0B, CBSI3aHHBIX C JIOBEPUTEIBHBIM
ynpasineHueM @OoOHIOM, B TOM 4YHCIE€ B cllyyae O€3aKLENTHOTO CIHHCAHMS, HaJ BEITUYMHON
MaKCUMaJIbHOTO pa3Mepa TaKUX pacxoJl0B, YCTAaHOBJIEHHOTO lIpaBuiamu 1OBEPUTENBHOTO YIpaBiICHUS
®oHaoM, AeOUTOpCKas 3aJ0JKEHHOCTh YTPaBISIONIEH KOMIIAHMM TPU3HAETCS B pa3Mepe TaKoro
IIPEBBILIEHMS, ONIPEIETICHHOIO Ha JaTy BOZHUKHOBEHUS TAaKOT'O IIPEBBILICHMS 10 MOMEHTA €€ TIOTaIIeHHUS.
AHaJOTMYHBIM TMOAXO0Jl MPUMEHSETCS B Ciy4yae OIulaThl 3a cyeT umymectBa DoHAa pacxoloB, He
npeaycMoTpeHHbIX [IpaBunamu qosepurenbHoro ynpasienus Gonaom.

CropaBeuinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CIy4ae HEOOXOJUMOCTH OINPEAEIsIeTCs C y4eToM
KOPPEKTUPOBKH B COOTBETCTBHH C MOPSIAKOM, MPEeTyCMOTpEHHBIM [Ipunoxennem 2.



6.2.2. OnepanuoHHasi apeH1a

Ilo noroBopaM omnepanMOHHON apeHbl, 0 KOTOpbIM Ympasisomas komnanus doHna BeICTynaer
apeHjoaTeseM, IpU3HaHue, IPEKPAIICHUE IPU3HAHUS U OLICHKA IeOUTOPCKON 3a/J0JDKEHHOCTH B CyMMe
IUIaTeXa, MOJJIXKALIEro OIUIaTe 3a pacueTHBIN Nepuo (IIEpHOA, ONpeaesieMblil J0rOBOPOM apeHIbl, KakK
[IEPHUOJ, 3a KOTOPBII MPOU3BOANUTCS apEHIHBIN I1aTeXk) onucansl B 1. 15.1 [Tpasui.

6.2.3. JluBHIAEeHABI H J0XO0JbI OT YYACTHSI B 00IIECTBAX C OTPAHMYEHHOM
OTBETCTBEHHOCTHIO

JlebuTopckas 3aI0JDKEHHOCTh 10 JUBUACHIAM K IOJIYYCHUIO MO WEHHbIM OyMaA2am poCCUiCKUX
IMUMENM 08 TIPU3HACTCS!

- VISl TOPryeMbIX HEHHBIX OyMar - B JIaTy, ¢ KOTOpOW IEHHbIe OyMard Ha4MHAIOT TOProBaTbcs Oe3 yueTa
OOBSIBICHHBIX TUBUACHAOB/10X010B (. McTounuk nHpopmannn — nHpopmanmonHoe areHTcTBo «MHTepdakcy);

- 1UIsl HETOPryeMbIX HEHHbIX GyMar, a Tak ’Ke B CJy4ae HeBO3MOKHOCTH ONPeeNHTh AaTy, ¢ KOTOPOii
LICHHBIC OyMarn Ha4MHAIOT TOProBaThCs 0€3 ydeTa OOBSIBICHHBIX AUBHICHIOB/I0X0I0B 8 Haubo.1ee NO30HIOW U3
Ceoyiowux 0am:

® J1aTa 3aKPBITHS peecTpa MO/ BBIILIATY JUBUJICH/IOB;
® J1aTa ompeneNieHus pa3Mepa JUBUJICHA, TPUXO/ISIIETOC Ha OJJHY aKIHUIO.

Hcrounnkamu nanubix o natax seistorcs HKO AO HPJ, nadopManimoHHbIe areHTCTBa, CAUTHI AMUTEHTOB.

JlebuTopckast 3a10JKEHHOCTD MO TMBUIEHAAM K MOIYYCHUIO HO UEHHbIM 0yMazam uHOCHMPAHHBIX
IMUMEHMOE U 0eNO3UMAPHbLIM PACHUCKAM TIPU3HAETCS B 1aTy, HAYMHAs C KOTOPOM COBEPIIECHUE CIEIO0K
Ha OWpKe HE MNPUBOJWT K IMOMAJaHH0O B peecTp akuuoHepoB (DVD_EX DT), pacKkpbIBacMyro
nHpopMannoHHoi cucremoit UuaTepdakc. B orcyrcrun nnpopmamun o DVD EX DT - nara, Ha KOTOPYIO
OIPECIISAIOTCS JIUIA, UMCIOIINE NPaBO HA TOJYYCHHE AMBHICHIOB/I0X010B. [Ipy OTCyTCTBHHM WH(pOpMAIMKH U3
BBIIIE YKa3aHHBIX HCTOYHHUKOB (B TOM YHUCIIE O pazMepe MPUUUTAIOLIMXCS BBITUIAT) — AEOUTOPCKAs 3a0JKEHHOCTh
MpU3HAETCA B JaTy 3a4HCICHHS JEHEKHBIX CPEICTB HA PACUETHBIN cueT ynpapistonieit kommanuu [1.Y. [TND (B
TOM 4ucIe Ha cueT Opokepa [INUD).

CrpaBeanuBas CTOUMOCTh TaKOW 3aJ0JKEHHOCTH OMPEENIeTCs B CyMMe, PaBHOM MPOU3BEACHUIO
KOJIN4YeCcTBa aKHHﬁ, M0 KOTOPBIM anaBnﬂ}omaﬂ KOMITaHU s CDOHI[a HMECT IIpaBO Ha TMOJIYYCHHC
OUBUICHIIOB, Ha BEIMYMHY OOBSIBICHHBIX [WBUICHAOB Ha OJHY aKIUI0 3a BBIUETOM HAJora,
YACPKUBAEMOTO Y HCTOYHHUKA BBIIJIATEI, C€CJIIM NPUMECHHMO, C Y4YETOM YCJIOBI/Iﬁ, OIMIMCAHHBIX B
[Tpunoxkenuun 5 Ui JaHHOTO BUAA 3aJ0JDKEHHOCTH. [Ipm ompeneiseHuH CHpaBeIMBOM CTOMMOCTH
NEeOUTOPCKONW  3aJI0JDKEHHOCTH  KOJIMYECTBO  IIEHHBIX Oymar Ha jgary (QUKcaluu  peecTpa
aKIMOHEPOB/BIAICTBIEB IIECHHBIX OyMmar JAJisi BBITUIATHI TUBUJCHIOB/JOXO0/IOB WM Ha JaTy, Ha KOTOPYIO
OTIPENIENIAIOTCS JINIA, UMEIONINE MPAaBO Ha IOJIydeHHE TUBUICHIOB/JOX00B, OMPENENSIETCS C Y4eTOM
3aKJIFOUYEHHBIX, HO HEUCTIOJTHEHHBIX CIIENOK.

JleOuTopckasi 3a0>KEHHOCTh 10 JUBUICHIAM K TOJYYEHHIO MO OCHO3UMAPHbLIM PACRUCKAM HA
aKLIMU ONpENENsAeTC B CYMME, paBHOM NPOM3BENEHUIO KOJUYECTBA PACIHCOK, IO KOTOPBIM
VYnpasnsromas komnanust @oHia UMEET IPaBo Ha MOJIyY€HUE JAUBHUJIEH/IOB, HA BEIMYMHY OObSIBICHHBIX
SMHUTEHTOM JICMIO3UTAPHBIX PACITUCOK JUBUACHIOB HA OJHY PACIHUCKY 3@ BBIUETOM PACX0J0B (KOMHUCCHIA)
B CIIy4ae, eclii CyMMa TaKuX pacXxoJ0B (KOMHCCHI) olpesiesieHa U Hajora, yAepKHUBaeMoro y HCTOYHHKA
BBIIUIAThl, €CJIM MPUMEHUMO, C YYETOM YCIOBMH, onucaHHbIX B [IpwiiokeHun 5 171 JaHHOTO BHUAA
3aJI0JDKEHHOCTU. B cilydae m3MeHeHus: SMUTEHTOM JIETIO3UTAPHBIX PACIUCOK BETUYMHBI TUBUICH/IOB U
(umn) pacxonoB (KOMHMCCHI) Ha OJHY paclUCKy, yKa3aHHas NeOUTOpPCKas 3aJ0JDKEHHOCTh IMOJJICKUT
KOPPEKTUPOBKE Ha JIaTy OMYyOJIMKOBAHUS COOTBETCTBYIOIIEH HH(OPMALIUH.

Ecnu BenuumHa AMBUACHIOB Ha JEMO3UTApHBIE PACIUCKH OOBSIBICHA B BalIOTE, OTIUYHOH OT
poccuiickoro pyosis, To AeOUTOpCKas 3aJ0JDKEHHOCTh MpPHU3HAETCs B TOM BalloTe, B KOTOpOH OblLia



oObsiBneHa BbliaTta. CropaBennuBasi CTOMMOCTh TaKOW JeOUTOPCKON 3aJ0KEHHOCTH B pyOJIeBOM
SKBUBAJICHTE OMPEACISIETCA B COOTBETCTBUM C 11.12 HacTosimux [TpaBui.

JleOuTopckass 3al0JDKEHHOCTh IO JI0OXOJaM OT y4yacThs B OOIIECTBE C OTPaHUYCHHOM
OTBETCTBEHHOCTHIO NMPU3HAETCS B JIaTy NPUHITHUS JAHHBIM OOILECTBOM PEILIECHUS O BHIILIATE I0XO/0B, U3
KOTOPOTO MOXHO HJACHTU(UIIMPOBATH CyMMY foxoaa. CrpaBeayiuBas CTOMMOCTh TaKOW 3aJJ0JKCHHOCTH
ONpEeIEeNseTCs B CyMME, PaBHOM MPOU3BEACHUIO KOJUYECTBA J0JIEH Ha pasMep 10X0/a, TPUXOAAIIErocs
Ha OJIHY JOJI0, 3a)MKCUPOBAHHBIN B PEIICHUHU, C YIETOM YCIIOBUM, OMHUCAHHBIX B [IpuokeHun 5 s
JAHHOTO BHJIA 33]I0JKEHHOCTH.

B cnydae Bo30OykaeHUM MpoLeaypbl OAHKPOTCTBA B OTHOIICHUHM SMUTEHTA (JIMIa, 00s3aHHOTO 10
IIEHHON Oymare), KOHTpareHTa, 1e0uTopa, ¢ AaThl OPHUITHATHPHOTO COOOIIEHUS O OAHKPOTCTBE CTOMMOCTD
NeOUTOPCKON 3a/I0J>KEHHOCTH 110 BBITUIATE TUBUJICHI0B paBHa 0 (HYIIIO).

B uHBIX choyyasx ~BO3HUKHOBEHHMS TPU3HAKOB OOECIICHEHMsI CIIpaBeAJuBas CTOMMOCTh
3a/I0JDKEHHOCTA ~ OMPENESeTCss C  Y4eTOM KOPPEKTUPOBKA B COOTBETCTBUM C  TOPSIIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

6.2.4. [leduTopckas 3a10/KEHHOCTH M0 10X01aM MHBeCTUIMOHHBIX naeB [IU® u naes
(aKkumil) HHOCTPAHHBIX HHBECTHLMOHHBLIX (DOHI0B, 1AM KOTOPBIX BXOAAT B COCTAB
umymecrsa IITMD

JleOuTopckasi 3al0JDKEHHOCTh IO JI0XOJaM WHBECTHUIIMOHHBIX TmaeB [IM® wu maeB (akuwmii)
WHOCTPAHHBIX MHBECTHIIMOHHBIX ()OHJIOB, ITAH KOTOPBIX BXOJAT B cocTaB umyniectBa [1® npusnaercs B
JaTy BO3HUKHOBEHUS 0053aTeIbCTBA 110 BBIILIATE 10X0/a, YKA3aHHYIO!

® B OTHOIIECHWU MHBECTULMOHHBIX NaeB [IN® - B coobmennn ynpasistomeit komnanuu [T1MD
O BBIIUIATE J0XO0Ja IO WHBECTUUMOHHbIM masMm [IM®, omyObmukoBaHHOM Ha caiiTe
ynpasisroned komnanuu [IM® winm HanpaBieHHOM B aapec YIpPaBIAKOLIEH KOIAHUU

donna;
e B OTHOIICHWH MacB (aKIMil) HHOCTPAHHBIX WHBECTUIHOHHBIX (POHIOB, KOTOpPHIE BXOJIAT B
coctaB umyuiecrsa [IM®P, - npata, ¢ KkoTOpoil HMHOCTpaHHBIE IIEHHbIE OyMard Ha4YWHAIOT

ToproBatbcst 0e3 ydera oObsBieHHBIX nauBuaeHaAoB (DVD EX DT) B COOTBETCTBHM C
uHpopmanueit AO HPJl mwnu mHpopmanuu o BBIIUIATE 0XOAa Ha OQHUIMAIBHOM caiTe
YIpaBISIOWEH KOMIaHuU. B orcyrcrBun mHdpopmanuun o DVD EX DT - nparta, Ha KOTOpYIO
ONpeeIsI0TCA JINLA, MMEIOIINE PaBO Ha MOy4YeHUE AUBH/ICH/I0B/I0X0/I0B. ;

B CyMMe€, YKa3aHHOH B COOTBETCTBYIOIIEM COOOIIEHHH, C YYETOM YCIOBHUM, OIHCAaHHBIX B
[IpunoxkeHnn S5 g AAHHOTO BHUJAA 3aJ0JDKEHHOCTH. [Ipm ompeneneHuM cnpaBeIIMBOM CTOMMOCTH
NeOUTOPCKOM  3aJJOJUKEHHOCTH  KOJMYECTBO IIEHHBIX OyMar Ha Jary (QUKcauuud peecTpa
aKIMOHEPOB/BJIAJIENIbLIEB IIEHHBIX Oymar JUlsl BBIIUIAThl AMBHJICH]IOB/10X0/I0B MM Ha JaTy, HA KOTOPYIO
OIIPENENIAIOTCS JIMLA, UMEIOLIME MPABO Ha IOJIydYE€HHE TUBUAEHIOB/JOXOJOB, ONPENIENAETCS C Yy4eTOM
3aKJIFOYEHHBIX, HO HEUCIIOJIHEHHBIX CEIIOK.

Jlebutopckasi 3aJ0JDKEHHOCTh MO JI0XOJaM WHBECTHUIIMOHHBIX TmaeB [IM® wu maeB (akuwmii)
MHOCTPAaHHBIX MHBECTUIIMOHHBIX (DOHJIOB, AW KOTOPBIX BXOJAT B cocTaB umymiectsa [IM® npekpamiaer
MpPU3HABaTbCS B [JaTy MCIOJHEHHUS O0O0s3aTeNIbCTB YIPaBISIIOMIEH KOMIAHUEH, MOATBEPKIAECHHON
0aHKOBCKOM BBIITUCKON C pacueTHOro cuera ynpasisonieil kommnanuu J[.Y. ITU® /otueTom 6pokepa YK
[MNo®.

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CiIydae HEOOXOJUMOCTH OMNpEAEseTcs C Y4eTOM
KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAKOM, IPETyCMOTpeHHBIM [Ipunoxennem 2.

6.2.5. Cpencrsa, neperaHnHbie Mo OPOKEPCKUM T0rOBOPaM

HC6I/ITOpCKaH 3a10JIDKCHHOCTL IO CpEACTBAM, NCPCAaHHbBIM HpO(I)eCCI/IOHaJIBHBIM Y4aCTHUKAaM pPbIHKA
OECHHBIX 6YMal" 1o 6pOKepCKI/IM U HWHBIM O0T0BOpaM, MPU3HACTCA C OAThl OTPAXKCHHUA IMOCTYIJICHUA
AAaHHBIX CPCIACTB Ha 6p0KepCKHﬁ C‘-ICT/CHCI_II/IaJ'IBHHﬁ CUCT COINIaCHO OT4YCTY 6p01<epa nin C JAaTbl



BO3HUKHOBEHUS y Ynpasistomieil komnanun ®oHza npaBa TpeOOBaHUS JIEHEKHBIX CPEICTB OT Opokepa B
pe3yiabTare onepanuil ¢ eHHbIMH Oymaramu. Hauucienue n cnucanue 1eOUTOPCKOM 3a10J1KEHHOCTU B
pe3yibTaTe Olepaluid, CBA3aHHBIX C IIEPEUMCICHHUEM JEHEXHBIX CpPEACTB C pPacyeTHOro Ha
OpoKepCKuil/crielualbHbl CYET WM BBIBOJOM CPEICTB C OpPOKEPCKOIro/CHEeMaIbHOIO Ha PAacUETHBIN
CUET, OTPAKAIOTCS B y4eTe HA OCHOBAaHMM 0T4YeTa Opokepa. IHble onepanuu o M3MEHEHUIO 1e0UTOPCKOI
3aJJOJDKEHHOCTH OCYLIECTBIISIOTCSI HA OCHOBAaHUHM MOJIyYE€HHBIX OTYETOB NMPO()ECCHOHAIBHBIX YYACTHUKOB
0 NPOBEJEHUN onepannii ¢ aktusamu Ponpa.

HC6I/ITOpCKa${ 3aJ0JIDKCHHOCTD IIO CpE€ACTBaM, IIEpE€AaHHbBIM HpO(l)eCCI/IOHaJ'IBHBIM Y4aCTHHKaM pbIHKa
OCHHBIX 6yMar, OIIPCACIIAACTCA B HOMUHAJIBHOM CYMMC OCTaTKa ACHCKHBIX CPCACTB Ha OAaTy OLICHKH, C
YU4ETOM YCHOBHﬁ, OIIMCaHHBbIX B HpI/IJ'IO}KCHI/II/I 5 JJI1 JaHHOI'o BuJa 3aJ0JIXKCHHOCTH.

CrpaBeanuBass CTOMMOCTb 33J0/DKEHHOCTH B CIy4ae HEOOXOAMMOCTH OIPENEISAETCS C Y4E€TOM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPAIKOM, mpeaycMoTpeHHbIM [Ipunoxenuem 2. Ilpu sTom B memsx
TaKOM KOPPEKTUPOBKM KOHTPAr€HTOM NPHU3HACTCS KpeIUTHAs OpraHu3anus/0aHK, B KOTOpPOH y Opokepa
OTKPBIT CllelUaIbHbIN OPOKEPCKHIL CYeT.

6.2.6. He3aBepuieHHbIE pacyeThl

JlebuTopckas 3a7J0;5KEHHOCTh 110 HE3aBEPIICHHBIM CAeTKaM ¢ akTuBamMu DOHAA pU3HAETCs B JaTy
UCIIONTHEHUS YTpasJstoniei komnanueit @onma 0053aTenbCTB M0 JOrOBOPY M BOSHUKHOBEHHS IMpaBa Ha
MIOJIy4YE€HUE JIEHEKHBIX CPEJICTB OT KOHTPAreHTa, B TOM 4Hciie OT 0aHKa, BHICTYINAIOIIEr0 UCIIOIHSIIOUIIM
0aHKOM, IO CIEJIKaM C aKKpEeIUTUBHOM (popMOii pacyeToB.

[Ipenomiarel JI€HEXHBIX CPEACTB KOHTpAreHTaM IO JOroBOpaM OKa3aHUsl yCIyr, NpUOOpEeTeHHs
LEHHbIX OyMmar, a Tak)Ke MHBIX aKTHBOB, IIPU3HAIOTCA B JATy CIMCAHMS JCHEXKHBIX CPEACTB CO cyeTa
VYnpasnstomend komnanu @oH1a B ITOJIb3Y COOTBETCTBYIOIUX KOHTPAT€HTOB.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CiIydae HEOOXOJUMOCTH ONpEAEseTcs C Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSAIKOM, IpeaycMOTpeHHbIM [Ipriiokenuem 2.

6.2.7. JleduTopcKas 3a01’KEHHOCTH 10 PacyeTaM ¢ IMHUTEHTOM J0JITOBO¥ IEHH O
oymaru

HC6I/ITOpCKaH 3a0JDKCHHOCTh B OTHOIICHHH 00s13aTEeNILCTB DMUTEHTA II0 BHIILJIATE KYIIOHHOT'O
J0X0Ja, a TaKKC€C 4aCTHYHOI'O HMJIM ITOJTHOI'O ITOrallICHMSA JIOJITOBOM IICHHOM 6YMaFI/I IMPpU3HACTCA B OaTy
HaCTYIUUICHUA 00s13aTeILCTBA SMUTEHTA I10 OILJIaTe TAKUX 00S3aTEIIbCTB.

CnpaBennuBasi CTOMMOCTh TaKOW JEOMTOPCKOW 3a/I0JDKEHHOCTH OMNPEAeNsieTcss B HOMHHAJIBHOU
CTOMMOCTH MOJJIeKAILEH MMOTallIeHUIO 33]I0JKEHHOCTH, ¢ YUETOM YCJIOBHM, onucaHHbIX B [Ipunoxenun 5
JUIs  JTaHHOTO BHJa 3agoibkeHHocTH. CrpaBemyiBas CTOMMOCTb — 33J0JDKEHHOCTHM B CiIydae
HEOOXOIMMOCTH  OMpENeNsieTcs C Y4eTOM KOPPEKTHPOBKM B  COOTBETCTBHM C  TOPSIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

HperameHHe IMPU3HAHUA HaHHOﬁ He6HTOpCKOﬁ 3aJ0JDKCHHOCTHU MPOUCXOAUT B NAaTy IMOCTYIJICHUA B
COCTaB AaKTHUBOB q)OHI[a JACHCKHBIX CpPCACTB HWJIWM HWHOI0 HUMYIICCTBCHHOI'O JSKBUBAJCHTA B CYUECT
ImoramcHusa y1<a3aHH0171 3aJ0JIZKECHHOCTH.

6.3. IlpekpamieHue NpU3HAHUSA 1eOMTOPCKOM 32/10/1KEHHOCTH U NMpeAoIIaT

Ilpuznanue oebumopckoii 3a0o.12icennocmu u npedoniam Donoa npekpawaemcs 8 ciyuae:
® ICIIOJIHEHUS 0053aTeNhCTBA IOJDKHUKOM;
e [iepelayd COOTBETCTBYIOIIErO IMpaBa Ympaplstomiedl kommnanwei @®oHma 1Mo AOroBOpy
LIECCHUU;
e BHecenus B EI'PIOJI cBenenuit 0 JMKBUAAMKA KOHTpAareHTa B MOPSAJKE, YCTAaHOBIEHHOM
JCHCTBYIONUM 3aKOHOJIaTEIbCTBOM;



® [poYero TpeKpamieHus IpaBa TPeOOBaHUS B  COOTBETCTBHUM C  JCHCTBYIOIIUM
3aKOHOJATEIIbCTBOM UJIU I0TOBOPOM.

6.4. OueHka 1e0MTOPCKOI 32/10/5KEHHOCTH M MPeAOIIaT

B HoMuHanmpHO#M cymme oOs3aTenbcTBa (B CyMME OCTaTKa 3a10JDKEHHOCTH), MOJUIEKAIIErO OIlaTe
AOJDKHUKOM, Ha HAaTy OHNpCACIICHUA CUHA OLICHUBANOTCA BHUAbI 3aJ0JDKCHHOCTH, ONPCACICHHLIC B
[Tpunoxxenun 5. IIpeBBINIEHHE CPOKOB IIOTAIICHUS OINEPAIMOHHOW JeOMTOPCKOM 3a0/KEHHOCTH,
onpenensieMol B cooTBeTcTBUM ¢ [Ipunoxkenuem 5, Biuedyer ee 00eCIIEHEHNE C yUEeTOM KPEAUTHOTO PHUCKa
B COOTBETCTBHH C METOaMH, yKa3aHHbIMH B [Ipmiioxxennn 2.

B octanpHbIX citydasx aeOUTOpCKas 3a10JKEHHOCTh OLIEHMBAETCS I10 MPUBEICHHON K JaTe€ OLICHKU
CTOMMOCTH OyIyIIMX IOTOKOB, PACCYMTAHHONW B COOTBETCTBUHM C [IpuiiokeHHMeM 2 K HACTOSIIUM
IIpaBunam.

Eciu B pesynprare coBepiieHus caenok ¢ umymecrsoM IIM® Bo3Hukaer aeOuTopckast
3aJJOJDKEHHOCTh, U, COTJIACHO YCIIOBHUSM CIEIIKH, HE ONpEAEIcHa KOHKPETHas JaTa €€ IIOTalleHus, HO
yKa3aH Mpe/eNbHbIi CPOK, B T€UEHHE KOTOPOro Takas 3aJ0JDKEHHOCTh JIOJDKHA OBbITh IOramieHa, To AJs
OINpe/ENICHUs] CIPABEIJIMBOM CTOMMOCTH CpPOK IIOTAlIEHUS TakKoOM 3aJOJDKEHHOCTH HPUHUMAETCS
MakCUMaJbHbIM B  OTCYTCTBHE OOOCHOBAHHOI'O 3KCHEPTHOIO  (MOTHMBHPOBAHHOIO)  CYXJIEHUS
YIPaBISAOLIEH KOMaHUHU 00 MHBIX CPOKaXx MOralleHusl TaKol 1eOUTOPCKON 3aJ0JIKEHHOCTH.

Ecnu ycnoBus crenku He conep:kaT KOHKPETHOW JaThl MOTalIeHUs 1e0UTOPCKOM 3a10/5KEHHOCTH U
OTCYTCTBYET NIPEAECIbHBINA CPOK IMOTAMIEHHUS, TO JIJIs LEJICH ONPEIEICHUS CIPABEIJIMBOM CTOMMOCTH TaKOM
CPOK MOXET OBITb YCTaHOBJIEH Ha OCHOBaHHMH OOOCHOBAaHHOTO SKCIEPTHOrO (MOTHBHPOBAHHOIO)
CYXKJICHUS YIPABIIAIOLIEH KOMITAHHUH.

JlebuTopckasi 3aJOKEHHOCTh, MOJJIeKalIas MOTalleHHI0 UMYIIECTBOM, BO3HUKINAS [0 JJOTOBOpaM
MEHbI, HOBAlMM W JIPYTMM aHAJIOTMYHBIM JIOTOBOPAM, B TOM YHUCJIE B COOTBETCTBUHU C IMOJOKECHUSIMH
JOKYMEHTA, COJIePKalero YCIOBUS pa3MeIIeHHs IEHHbIX Oymar, U pelIeHus O BBIIYCKE IIEHHBIX Oymar,
OLIEHUBAETCA IO CTOMMOCTH HMMYIIECTBA, IMOJJIEKANIETO IOJYYEHUIO, B COOTBETCTBUU C MOPSIIKOM
ONpeeeHUs] CIPABEAJIMBOM CTOMMOCTH TAKOTO MMYILECTBA, YCTAaHOBJIEHHBIM HacTtosuumu [IpaBunamu
C YYETOM KPEJAUTHOTO PUCKa B COOTBETCTBHH C METOJIaMH, yKa3aHHBIMU B [Ipunosxenuu 2.

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B ClIy4ae HEOOXOJUMOCTH ONpEAENseTcs C Y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAIKOM, MpeaycMoTpeHHbIM [Ipriiokennem 2.

7. TMIPU3HAHUE, NIPEKPAIIIEHUE MPU3HAHUA U OIIEHKA KPEJJUTOPCKOHN
3AJOJIKEHHOCTH

7.1. Tlpu3HaHUe KPeAMTOPCKOM 32/10/1KEeHHOCTH

Kpenuropckas 3a10/K€HHOCTh NPU3HAETCS B JAATy, Korja y Ympasiswomed komnanun @oHja B
COOTBETCTBUM C JEHUCTBYIOLIMM 3aKOoHOAATeNbCTBOM Poccuiickonn denepanuu Wau  3aKIIOYEHHBIM
JIOTOBOPOM BO3HMKAeT 00s3aTEJIbCTBO IO IMepeade HMMYIIECTBa WJIM BBIILJIATE JIEHEXKHBIX CPEACTB
KOHTparcHry.

Kpeauropckass 3a10k€HHOCTh, MOAJEXKAIAs [OTAICHUI0 HMYIIECTBOM, BO3HHUKAIOLIAs IO
CyaeOHOMY TOKYMEHTY, PU3HAETCS:

- B MOMEHT BCTYIUIEHHSI B CHJIYy CYAe0HOI0 aKTa MepBOH HHCTAHUMHU, €CJIM IoJayda
aneJIsINNOHHOM Ka/100b1 He PEeAyCMOTPEHA;

- B MOMEHT BCTYILJICHUS] B CWJIy PellIeHHs Cy1a NMepBOil HHCTAHI UM (B TOM 4HCJe, ecId Oblia
NMOoJIaHA aNe/UIAIMOHHAs :Kaj00a). B cinyuae amemisiMOHHOTO O0XKaJOBaHHS yKa3aHHOE pEIICHHE
BCTYIIAa€T B 3aKOHHYIO CHUJIY CO AHSA NPUHATUSA IMOCTAHOBJICHUSA ap61/ITpa>1<Hor0 cyaa aHeHHHHHOHHOﬁ
WHCTaHIMK (AaTOM MPUHATHS MOCTAHOBIEHHUS CyAa ameJUISIMOHHONW HHCTAHIMKM CUUTAETCs JaTa ero
M3TOTOBJICHHS B TIOJITHOM 00BEMe).



7.2. Tlopsinok NpU3HAHHUSA U OLleHKU HEKOTOPBIX MHBIX BUI0B KPEeAUTOPCKOM
32/10JKEHHOCTH.

7.2.1. OnepanuoHHas apeH/aa

IIo moroBopam OmIEpalMOHHON apeH[bl, B KOTOPBIX YIpaBisAmomas KoMrnanus PoHaa BBICTYIAET
apeHJaTOpOM, IIPU3HAHKE, IPEKPALCHUE NIPU3HAHUSA U OLEHKA KPEOUTOPCKON 3aI0JDKEHHOCTH B CyMMeE
IJIaTexa, MOJJISKAIIEero OIUIaTe 3a PacdyETHBIN IEPUOJ, OCYLIECTBISAETCA B COOTBETCTBUU C ITYHKTOM
10.4.2 ITpaBu.

7.2.2. He3aBepiieHHbIe pacyeThl

Kpeauropckass 3a0/5KEHHOCTh IO HE3aBEPIICHHBIM CJEJIKaM 110 IMPHUOOPETEHUI0 HMYLIECTBA B
cocTtaB akTHBOB OH/Ia MPU3HAETCA B 1aTy UCIOJHEHUS KOHTPAreHTOM €ro 00s13aTesIbCTB 0 JOTOBOPY U
BO3HUKHOBEHHUA y Ympasistomeil komnanun ®onpa oOs3aTenscTBa MO BBILIATE JACHEKHBIX CPEACTB
KOHTpareHTy.

[Ipenonnarel OEHEKHBIX CPEICTB, NEPEUUCICHHBIE KOHTPAr€HTaMH I10 JOTOBOpPAM peanu3aluu
IIEHHBIX OyMar W MPOYWX aKTUBOB, MPUHAICKAMMUX YTMpaBisionieii kommanuu PoHAa, MPU3HAIOTCS
KauecTBE 00S3aTENLCTB B JaTy (PAaKTUYCCKOTO TOCTYIUICHHUS JICHEKHBIX CPEICTB HAa PAaCUYCTHBINH CYET
Yopagistomied kommnanun OoHpa.

OreHKa OCYIIECTBISAETCS B COOTBETCTBHH C T1. 8.4.

7.2.3. Jloxoa mo masim

Kpenuropckasi 3a10;5KEHHOCTh IO BBIIUIATE JIOXOJIOB TMAWIIUKaM IPU3HACTCS B COOTBETCTBUHU C
YCIIOBUSIMU HAYHCIICHHS, onpenesieHHbME B [1J[Y, B maTy BO3HUKHOBEHHS 00S3aTENbCTB IO BBIILIATE
JI0XOJ0B, IMOIJIEKAIIMX BBIILIATE.

erI{I/ITOpCKaSI 3a0JI2KCHHOCTS IT1O BBIIIJIIATE JOXOJ0B HaﬁHII/IKaM MMpEeKpamacT IMpru3HaBaTbCA:

e B nary ucnonHeHus 00s3aTesIbCTB YIPABIAIONIEH KOMIaHHUEH, TOATBEPKACHHON OaHKOBCKOM
BBIIIMCKOM C PACUETHOIO CYETa YNPABIAIOUICH KOMIIAHNN;

e B nary pemenus nuuna, ocyuiectsistomero mnpekpamenue [IM®, o moaHoM/yacTHUHOM
MpEeKpallleHu: TpU3HAHUS O0053aTeIbCTB MO BBIILJIATE JIOXOAA B CIIy4ae OTCYTCTBUS
(Henoctatka) aAeHexHbIX cpeiactB B I[IM®D g omnarel TakuX 00SI3aTENBbCTB  MPH
npekpanieHuu [TNO.

OrneHka ocyIecTBIsSETCs] B COOTBETCTBUH C T1. 8.4.

7.2.4. Bo3HarpakaeHusi U pacxojabl

Ilopaooxk npusnanus
Kpeautopckast 3a10JK€HHOCTh MO BBIILJIATE BO3HArpa’kJCHUIl M OIJIaTe pacxoj0B NPH3HaeTcs B

HaunboJiee paHHIOK U3 JaT:
e Jlata onpenenenus CHA IIM® B cooTrBeTcTBUU C pa3nenoM 2 HacTosmux [IpaBun (ecnu B

COOTBETCTBHUH C JOTOBOPAMH HIIM METOJAMH OIPEICICHHSI CIIPaBEATUBON CTOMMOCTH
KPEAUTOPCKOM 32/I0JDKEHHOCTH €€ pa3Mep MOXKHO OTNPEENIUTD), 33 UCKITIOUEHUEM
BOSH&FpZDKI[eHI/ISI OLICHIIIUKA,

e JlaTa BO3HHKHOBEHHMs y YmpaBistomieil kommanuu OoH1a COOTBETCTBYIOIIETO
0053aTeNbLCTBA;

e Jlata moKyMeHTa, IOATBEPKIAIOIIETO BBIMTOIHEHUE padoT (okazanus yciyr) [TUD no

COOTBETCTBYIOIIMM JIOTOBOPaM WJIM B COOTBETCTBUHM ¢ npaBuiamu Y TTNO.



OO0s13aTeNnbCTBa MO OIJIATEe PAcXOJ0B/BO3HATPAKICHUH 3a cueT umymiecTBa DoHAa MpU3HAIOTCS B
pa3Mmepe, ONpENEICHHOM B COOTBETCTBUM C METOJAMHU OIIEHKH, HO HE IPEBBIAIOIINM MPEIEIbHO
JOMYCTHUMBIA pa3Mep pPacXoJI0B/BO3HATPAXKIACHUN, OMPENECICHHBIM Hucxoas U3 cpeaneromoBoii CUHA
@oH/1a Ha MOMEHT UX MPU3HAHUSL.

Ilpexkpawienue npuznanus yka3aHHOW KPEIUTOPCKOM 3aJJ0JDKEHHOCTH OCYILECTBISETCS B JaTy
CHHCAaHMsI CyMM C pacueTHOro cuera Ympasistouieil komrnanuu PoHAa B MOJIB3Yy COOTBETCTBYIOLIUX
KOHTPAareHTOB COTJIACHO OAHKOBCKOU BBIMTUCKE.

Ilopaook ouenku

B ciywae, eciu BenuuMHA BO3HArpaKJIeHUA YTNPaBIAIONICH KOMIIAHUM, MPETyCMOTPEHHAs
[IpaBunamu @onpna, sBIsSETCS (PUKCUPOBAHHOM, KPEAUTOPCKasl 3aJ0KEHHOCTb IO BO3HArPa)JACHUIO
VYrpasnsitoiield KOMIAHUU OLEHUBAETCS B CyMME MPOIMOPILMOHAIBHO KOJUYECTBY KaJC€HIApHBIX THEH B
pacuetHoM rmepuoge. Ilpu 3ToM mpu pacyere Ha TociaeAHUNA paOoOuUMi JEHb PacueTHOro Mepuoja
CTOMMOCTb 33JJ0OJDKEHHOCTH ONPEIENAETCS B IOJHOM CyMME C Y4€TOM HepabouMx JHEH I0cie JaThl
pacuera.

AHANOTUYHBIA TOAXOJ TPUMEHSIETCS TpPH OLCHKE HWHBIX BO3HATPAKIECHUW M PaCXO/IOB IO
MEePUOJNYECKH OKa3bIBAEMBIM YCIIyTaM, BEIMUMHA KOTOPBIX SBJsETCS (PUKCUPOBAHHOM.

B ciywae, eciu BenuMuMHA BO3HAarpaKJIEHUs YIPaBIAIOMIEH KOMIIAHWU, MPEAYyCMOTPEHHAs
[IpaBunamu ®onna, onpezaensercs ot cpeaneronoBoit CHA, kpeauTopckas 3a0PKEHHOCTh MO BBITLIATE
BO3HarpaxjaeHus Ynpasisitouieil komrnanuu @onga onpeaensercs B CIeIyoLeM MOopsIKe:

cpennerogoBas CUA ot pado4ux qHel B rogy

i—1 i—1
S CU4, +Ca —0)* ==V,
V- — n=1 D n=1

i
1+L
D

2oe:

V. - cymma ouepeqHOro (TeKyIIero) Ha4nucaeH s BO3HArpaXkaIeHus Ypasistomnieil kommnanun OoHza

Ha JaTy pacydcTa,
i-1
ZVn - CyMMa YK€ IMPOU3BCACHHOIO B TCKYHICM KaJICHAAPHOM Ioy HAYUCIICHHA BO3HATIPAXKIACHUS
n=1

Yupasnsroueit komnanuu OoHaa;

i-1
z C4Y4, - cymma CHA, paccuntaHHasi ¢ Hadana rofia [0 1Hs1, IPEIIECTBYIOIIETO 1ATE PacyueTa;

n=1

X - TMPOLIEHTHAs] CTaBKa, COOTBETCTBYIOIIASI pa3Mepy BO3HArpakKAeHUs YTpaBisitoleld komnannu Ponna,
ycTaHoBJIeHHOMY [ IpaBriiamu JOBEpUTENBLHOTO YIPABIEHMS;

N - TOPSAKOBBIM HOMEp KaXJOTO HAYMCIEHUS BO3HATPAKICHUS YNPABISAIONIEH KOMIIAHWHM B
OTYETHOM TOJTy, IPUHUMAIOIIUH 3HAaYeHUs OT 1 10 i.

n=i - HOpH,Z[KOBBIfI HOMCp MOCIICAHCTO (TCKYH_ICFO) HAYUCJIICHUSA BO3HAI'pAXICHUA praBJ’I}IIOIJ_ICﬁ
KOMIIaHHWH.

C4; - croumocts akTiBoB POH/IA Ha JaTy pacyera.
O, - cymma obs3arenbctB DOHIA Ha AaTy pacyera.
D - xonm4ecTBO pabounx JHEH B TEKYIIIEM KAJICHIAPHOM TOTY.

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



D, =D+D"+...... + D!

eoe:
X’ - IpOLIEHTHAs CTaBKa, KOTOpasl IeHCTBOBAJIAa C Hayaiaa OTYETHOrO rojia;
X” - U3BMEHEHHas MPOILICHTHAs CTaBKa;

n o
X - ICUCTBYIOLIAsd IIPOLCHTHAA CTaBKa,

D' - kosinuecTBO pabouux AHEH nepuoaa Di , B TEYEHHE KOTOPBIX JeicTBOBaja cTaBka X ;

D" - xosinuecTBO pabouux AHEH nepuoaa Di , B TEYEHHE KOTOPBIX J€iicTBOBaja cTaBka X

. o < n
Di"- KOJINYCCTBO pa60q1/1x JHCU II€pruoga DI , B TCUCHHE KOTOPBIX ACUCTBOBAJIa CTaBKa X .

B uHBIX ciaydasx BelMYMHA KPEJUTOPCKON 3aJJ0JDKEHHOCTH IO BO3HArpaKJICHHIO YIIpaBIIAIOLICH
KOMITaHUH OIPEEIIIeTCsl HA OCHOBAaHUH JIOKYMEHTOB, TIOATBEP)KIAIOIINX OKAa3aHHBIE YCIIYTH.

BennunHa KpeaUTOPCKOM 3aJ0JDKEHHOCTH IO pacXofaM TPeTbUX JIML, OIJJaYMBAaeMbIX B
COOTBETCTBHH C JIOTOBOPOM 00 OKa3aHWM YCIIYT CIIEHUAIM3UPOBAHHOTO JICMO3UTAPHS, ONpEesieTcs Ha
OCHOBAHUU JIOKYMEHTOB, IOJATBEP)KIAIOIINX OKAa3aHHBIE YCIIYTH.

Kpenuropckasi 3a10J0KEHHOCTh IO OIUIaTe NMEPHOAMYECKHM OKa3bIBaeMbIX YCIyr (pabot), pasmep
KOTOpPOM 3aBUCUT OT pa3Mepa CTaBOK, Tapu(oB M OOBEMOB OKazaHUs ycIyr (B TOM 4YHCIe
KOMMYHQJIbHBIX), OLIEHUBaeTcs Ha gary omnpeaeneaus CUA Ha OCHOBAaHMHM MPOTHO3HBIX 3HAYCHUH
(ammpokcuManuu) ¢ y4eToM BO3MOXKHBIX CE30HHBIX KOJEOaHHH MPONOPLHOHAIBHO KOJUYECTBY JHEW B
pacyeTHOM IEpHO/ie B COOTBETCTBUHU C YCIOBHSAMH JOroBopa. IIpm 3TOM mpu pacyere Ha MOCIEIHHUN
paOouuil JeHb pacyeTHOro MepHOAAa CTOMMOCTb 3aJ0JDKEHHOCTH OIpPENeNseTcs C y4eToOM Hepadouyux
OHel mnocie natel pacuera. [IporHo3Hble 3HaueHUS 00SA3aTENbCTB, PACCUUTAHHBbIE YIIpaBIISIOIICH
KOMIaHued npenocTaBisitorcss B CrielMaln3upOBaHHBIN AETO3UTAPUM HAa KaXKAYHO JaTy OIpelesIeHUs
CYA c yka3zaHueM nepuoia BBIOOPKU B OOBSCHSIOIINX EPEMEHHBIX.

Jlnst nieneit annpoKkcuManuu pazMepa 00s3aTesIbCTB UCIIOIB3YIOTCS CIEAYIONNE METOIbI:

- IPOTHO3 Ha OCHOBE TOKa3aresiel o0beMa YCIyT U Tapu(HBIX CTaBOK, JEHCTBYIOIIUX B PacueTHOM
NIEPUOJE;

- POTHO3 Ha OCHOBE 3HAUCHMSI, OTIPENIEIICHHOTO B IPEBIAYIIEM PacYeTHOM NIEPHO/IE;

-Ha ~ OCHOBAHMM  TMPOTHO3HBIX  3HAUeHWH  (ammpokcuMaluu),  ONpEAeNeHHbIX  Kak
cpenHeapu(MeTnyeckoe 3HaU€HNE pacxXo/10B 3a nociegHue 12 (1BeHaaaTh) MecaleB IponopIuOHAIBEHO
KOJINYECTBY JTHEH B pacueTHOM IEepuoJie B COOTBETCTBUH € YCIOBUAMHU JoroBopa. Ilpu aTom npu pacuere
Ha MOCIIEAHNN paboumii 1eHb PaCYeTHOTO MEepUOa CTOMMOCTh 3a/I0JDKEHHOCTH ONPENEIeTCs C yUeTOM
HepabouMx JHEH mocie aThl pacueTa,

- MOTHBHPOBAaHHOE 0OOOCHOBAHHOE CYX/ICHUE Y TIPABISIONICH KOMITAHUH C OTIMCAHUEM PACYETOB.

IIpu oTcyTcTBHHM Takoro oOobemMa CTATUCTHKM METOJ AlMpOKCHUMALMU MPUMEHUM IPU HaIMYUH
JAHHBIX HE MEHee, YyeM 3a TMocieHue 2 (Ba) Mecsla, npeaecTyomux nate onpeaeneaus CHA [TNO.
B nHBIX ciydasx MeTOJ anlpOKCUMAalUX HE TPUMEHSETCS.

B nmary mnocrymieHus JOKYMEHTa, IIOATBEPXKAAIOLIETO OKa3aHHBIE YCIYTH, I[POU3BOAUTCA
KOPPEKTUPOBKAa CTOMMOCTH O00S3aTEIbCTB JI0 UX PEATBbHOTO 3HAUEHHUS B COOTBETCTBUU C JOKYMEHTOM.
Takasg KOPpEKTUPOBKAa CTOMMOCTH OCYIIECTBIIIETCA B pa3Mepe, HE IMPEBBILAIOIMINM IPEACIBHO
JOTMYCTUMBIA pa3Mep Pacxo[0B/BO3HATPAXKICHHUM, OMpENETICHHBIM HCXOoas u3 cpemHeromoBoii CYA
@DoHJa HA MOMEHT UX NPU3HAHUS.

B cinyuae, ecnu B pacuer CYA IIM® BkiatoueH pe3epB Ha BBIILIATY BO3HATrpPakJIEHUM,
anmnpoKCUMAIUs BETUYMH, [10J1 KOTOPbIE MPOUCXOAUT (POPMUPOBAHUE pe3epBa HE OCYIIECTBISIETCS.



7.2.5. Hauoru u apyrue ods3aTejibHbIE MJIATEXKH

Kpenuropckass 3al0JDKEHHOCTh TI0 yIUIAT€ HAJOTOB M JIPYTUX OO0s3aTCNIbHBIX IUIATeXKEH U3
nMmymiectBa @PoOHIAa IpU3HAECTCS C JaThl BO3HUKHOBEHUs Yy Ynpasisiomed xomnanuu Ponpa
COOTBETCTBYIOIIETO 00s3aTEILCTBA 10 OIJIaTe HAJIOTAa W/MIIM 00s3aTEILHOTO TUIaTeKa B COOTBETCTBHH C
HAJIOTOBBIM 3aKOHOAATEIBCTBOM WJIM UHBIM HOPMaTUBHBIM akToM Pocculickoit @enepanuu.

[Ipekpaienue mnpuU3HAHHUS KPEAUTOPCKOW 3aJ0JDKEHHOCTH 10 VyIUIaTe€ HAJIOrOB M JAPYTUX
00s13aTeNbHBIX TUTaTeXKeW u3 umymniectBa MDoHAA MPOMCXOAUT B JIaTy CIHMCAHUS JEHEKHBIX CPEJICTB C
pacueTHOro cuera Ympasistomnie komnanuu @oHja B OIUIaTy CyMM HaJIOTOB (00s3aTeNbHBIX IJIATEeKEN )
WJIH TIPOYETO MPeKpaIIeHHsI 00513aTEIbCTBA B COOTBETCTBUU C JICUCTBYIOIIMM 3aKOHOJATEICTBOM.

Kpenutopckast 3a10/KEHHOCTD 110 yIIaTe HAJIOTOB U IPYTHX O0S3aTENbHBIX IIATE)KEH OIICHUBACTCS
B pa3Mepe (haKTHIECKOM 3a0JDKEHHOCTH Ha naty pacuera CHA donpa.

7.3. IlpekpaineHue NpU3HAHUSA KPeAUTOPCKOM 3210/ KEHHOCTH

[Ipu3Hanue KpeAUTOPCKOM 3aI0JPKEHHOCTH U TIOJYYEHHBIX MPEIOIUIaT MPEeKpalaeTcs:
® C JIaThl UCTIOJIHEHUSI 00s3aTeNbCcTBa Y paBisonieit komnanuend GoHpa,
e c gnarel BHecenus B EIPHOJI cBemenuii o0 JUKBUIAIMM KOHTpAareHTa B TOPSJIKE,
YCTaHOBJICHHOM JEMCTBYIOIIMM 3aKOHOIATEIILCTBOM;
® C JIaThl IIPOYEro MPEeKpalleHUs 00513aTeIbCTBAa B COOTBETCTBHHU C 3aKOHOJIATEIBCTBOM HIJIH
JIOTOBOPOM.

7.4. OueHka HHBIX BUAOB KPeIUTOPCKOM 32/10J5KEHHOCTH

Kpenuropckas 3a10J0KEHHOCTD «J10 BOCTPEOOBAHUS», KPEAUTOPCKAs 3a/I0JDKCHHOCTD 110 HaJIoraMm, a
TaKK€ KpPEAUTOpPCKasg 3aJ0JKEHHOCTh, NOMJICKAIAsl TMOTAICHUIO JICHEKHBIMU CPEACTBAMH, CPOK
WCIIOTHEHUSI KOTOPOM B MOMEHT IepBOHAYaIbHOTO Ipu3HaHus He mpeBbimain 180 (Cta BOCBMHIECITH)
JTHEH, OIIEHMWBAETCSI B HOMHUHAJIBHOM CyMMe 00s53aTelbCTBa, MOJIEKAIIETro oruiaTe Y MIpaBIIsSIONIei
KoMmnanueit Pona.

KPGI[I/ITOpCKaH 3a10JDKCHHOCTD, MOJJICKalad MmoraleHuo UMYIICCTBOM, BO3HUKIIIAA MO AOTOBOpamM
MCHBI, HOBAllUKM W JPYIrUM aHAJIOTUYHBIM JOroBOpaM, OLCHUBACTCA II0 CTOUMOCTH HUMYIICCTBA,
nmoayic)kamero nepeaadyec, B COOTBETCTBUU C MOPAAKOM OIPCACICHUA CHpaBeI[HHBOﬁ CTOMMOCTH TaKoOro
HUMYyHIECTBA, YCTAHOBJIICHHBIM HACTOAIIUMU HpaBI/IHaMI/I.

HOJ'Iy‘{CHHBIG npeaomiaTel OUCHHUBAKOTCA B CYMME IMOJTYYCHHBIX ACHCKHBIX CPEACTB.

8. NPU3HAHUE, NPEKPAIIEHUE INPU3HAHUSA U OHEHKA HEIBUJKUMOCTH

Obvexm Heo8UIHCUMO20 UMYUiecmBa (3a UCKIIOYeHUEM B030VUHBIX U 800OHbIX CYO08) NPUSHAEMCS 8
Kauecmee akmuea 6 Haubouee paHHior U3 creoylouux 0am:

e JaTa mepenayn 0ObEeKTa HEJBMKUMOCTH YTpaBistomieil kommanun PoHa MO aKTy ImpuemMa-
rneperayu;

e J1aTa repexojia mpaBa COOCTBEHHOCTH, MOATBEPKIEHHAs BhIUCcKoi n3 EI'PH

® UHOTO COOBITHSA, BJEKYIIErO0 BO3HUKHOBEHHWE PHCKOB M BBITOJ B COOTBETCTBUU C
3aKOHOJATEJIbCTBOM UJIU JOTOBOPOM.

B cnydae, ecnu OOBEKT HEABMKMMOCTH BO3HUKAeT B pe3yibTaTe pasfena Jpyroro oObekTa
HE/IBKUMOCTH, BXOJSIIEro B cocTaB uMylnecTBa PoHJa, BHOBb BO3HUKIIMA OOBEKT MPHU3HAETCS B
KauecTBE aKTHBA, a OOBEKT HEIBMKUMOCTH, KOTOPBIA MOAJIEXKA pa3/ieny, IpeKpallaeT NpU3HaBaThCs B
KAauecTBE aKTHBAa C MOMEHTa BHECEHHS JAHHBIX O HEM B €IMHBII TOCYJapCTBEHHBII peecTp IpaB Ha



HCABUXUMOC I/IMYH_ICCTBO U CACJIOK C HUM HpI/I yC.HOBI/II/I HaJIn4yudgd OTUCTA OICHIIMKA Ha pa3I[eJIeHHBI€
00BeKThl. B ciydae, ecimn 00beKT HEIBMKMMOCTH BO3HHUKAET B PE3Y/IbTaTe OOBEAMHEHHS HECKOJIBKUX
OGBCKTOB HCIBMXNMOCTH, BXOAAINIHMX B COCTaB I/IMYIJ_ICCTBa cDOHI[EI, BHOBb BO3HI/IKI_HI/If/'I O6’I>CKT
[IPHU3HAETCS B KAUeCTBE aKTHBA, a 00beMHEHHBIE 00BEKTHI HEIBUKMUMOCTH IIPEKPAINAIOT IIPU3HABATHCS B
Ka4yeCTBE aKTHMBAa C MOMEHTA BHECEHHsI JAHHBIX O HEM B €IMHBIA T'OCYJAPCTBEHHBINM PEECTp IpaB HA
HEJIBIKUMOE MMYILIECTBO U CIACIIOK C HUM IPH YCIOBHH HAIWYMs OTYETA OIEHIIMKA HA 00beIMHEHHBIN
0OBEKT.

IIpexpawenue npusnanus nPou3BOOUMCs 8 HaUOOIee PAHHION U3 CLEOVIOWUX 0am.

e jara mepenauyd 0ObEKTa HEIBWKMUMOCTH YTpaBisiomei komnanuu PoHAa Mo akTy npuema-
nepelayd  HEABM)KMMOIO HMMyHIecTBa (HE MPUMEHSETCSl IpPU  IPEKpalllEeHUU I1aeBOro
WHBECTUITMOHHOTO (JOH/IA);

e jara mepexoja mpaBa COOCTBEHHOCTM K HOBOMY HPaBOOOJIAAATENIO, IMOITBEPKAEHHAS
Boimuckod w3 EIPH, mmubGo oTMmeTkoii o0 TroCynapCTBEHHON pErucTpanuyd IpaBa
COOCTBEHHOCTH Ha HOBOTO IpaBooOIaaTens;

e JaTa TIOCYJapCTBEHHOM  perucrpanuu  JIMKBUJALUMK  HEABMXKMUMOIO  HMMYIIECTBA,
MOATBEPKIEHHAS JIOKYMEHTOM, BBIIAHHBIM PErUCTPUPYIOIIUM OpPraHOM C OTMETKOH O
PErucTpallMOHHOM JEHCTBUY;

e JaTa JOKYMEHTA, MOATBEPKMAMOIICTO YTpaTy/TuOenh OOBEKTa HEABMKUMOTO HMYIIECTBA,
BBIJIAaHHOT'O OPTaHOM KajacTpa u Kaprorpaduu,

® [POYEro MpEeKpalleHUs] PUCKOB M BBIFOJ B COOTBETCTBUM C 3aKOHOJATEIbCTBOM WIIU
JIOTOBOPOM.

OIIGHKa 00BbeKTa HCABUXXUMOCTH HNPOU3BOIUTCA OLCHIIMKOM B CPOKH, COOTBETCTBYIOLIHC
Tpe6OBaHI/I5{M ﬂeﬁCTBYIOIHCFO 3aKOHOJaTC/IbCTBA.

9. AOTI'OBOPBI CTPOUTEJBCTBA U CO3JAHUS OB BEKTOB HEJABUXUMOTI' O
NUMYHUECTBA

I/IMyHIeCTBeHHBIG ImpaBa U3 JOTOBOpa y4acTuda B JOJCBOM CTPOUTECILCTBC 00BEKTOB HECABMXXHUMOI'O
HUMYHIECTBA, THBECTUIITUOHHOT'O JOTI0OBOpPA, 4 TAKIKEC MHOI'O JOTOBOpA HAa CO3AAHUC 00BeKTa HCABUXXHUMOI'O
UMYIICCTBA NPU3HAIOTCH:

e B /ATy BCTYILICHHUA B CHJIY,

e B aary nepenayu @ouay npas u 0083aTEJILCTB 110 JOTOBOPY OT TPeThero Juia

® UHOrO COOBITHS, BIEKYIIETO BO3HUKHOBEHHE PHUCKOB M BBIFOJ B COOTBETCTBUU C
3aKOHOZATEIBLCTBOM MJIM IOTOBOPOM.

NmymiecTBeHHbIE MTpaBa u3 Jl0roBopoB Ha CTPOUTEILCTBO (CO31aHUE) HEIBXKMMOTO UMYILIECTBA
NpeKpaIanT NPU3HABATHLCA ¢ MOMEHTA:

® JCIOJIHEHHUS JIOTOBOpa 3aCTPOUIIMKOM - HauboJiee paHHss U3 JarT:
- J1aTa TOCYIapCTBEHHOW PErucTpaly NpaBa COOCTBEHHOCTH HAa HEJIBMIKUMOE HWMYIIECTBO
BJIaJI€IIbLIEB MHBECTULIMOHHBIX MaeB [IMD, nmoareepxxaennas seinuckon u3 EI'PH;
- jmara mepenayd OOBEKTOB HEABMKUMOTO HMMYIIIECTBA IO OKOHYAHHUIO CTPOHUTENIHCTBA,
MOATBEPKICHHAs aKTOM IpUEMa-TIepeIayu.
e mepenaun DoHAOM MpaB M 00S3aTEIHCTB IO JOTOBOPY TPETheMy JIHIY (IO JOTOBOPY
YCTYIKH, ECCUH U TIP.);
® [IPOYETO MPEKpaALIEHUs] PUCKOB U BBITOJ B COOTBETCTBHUM C 3aKOHOJATEICTBOM WIIH
JIOTOBOPOM.
OreHka CrpaBeIMBON CTOMMOCTH HMYIIIECTBEHHBIX TIPaB IO JIOTOBOPY HA CTPOUTEILCTBO
(co3maHme) HEABMKMMOTO UMYIIIECTBA ONPEIEISIETCS HE3aBUCUMBIM OLIEHILIUKOM.



OneHka cHpaBeAauBONl CTOMMOCTH MpaB IO JOTOBOPY IMPOM3BOAMUTCS OLEHIIMKOM B CpPOKH,
COOTBETCTBYIOLINE TPEOOBAHUAM 3aKOHOAATENICTBA.

OrieHKa CIPaBeJIMBOM CTOMMOCTH O0SI3aTEILCTB O JOTOBOPY MPOU3BOAMTCS HA JAaTy OICHKH IO
METOAMKE aHAJOTMYHOW METOJUKE OLEHKH CIIPAaBEUIMBON CTOMMOCTH KPEIUTOPCKON 3a10/KEHHOCTH
(cm. 11.9.4)

10. MIPU3HAHUE, IPEKPAIIEHUE ITIPUBHAHUSA U OHEHKA 1OT'OBOPA APEH/IbI,
ITO KOTOPOMY YIIPABJIAIOIIAS KOMITAHUA POHIA ABJAETCA
APEHIATOPOM

10.1. OO01uMe MOJI0KEHUHA

Ha naty Hauasia apeHabl B COOTBETCTBHM C YCIOBHUSIMH JOrOBOpa apeHIATOp NMPHU3HAeT aKTHB B
(dopme npaBa N0JIb30BAHUS M 00513aTeILCTBO 10 apeH I, KpOME ClIydaeB, yKa3aHHbIX B paszjenax 11.2 u
11.5 IlpaBui.

[Ipu3nanue aktuBa B (opMe MpaBa MOJIH30BAaHUS U 00s3aTENBCTBA MO apeH/E MpeKpalaercs Ha
JaTy MpeKpaieHus: apeHIbl.

Cpok apeHzbl — 3TO He MOJUISKALIMH JTOCPOYHOMY NPEKPALCHUIO NEpUOJ apeH/bl, B TEUEHUE
KOTOPOI'0 apeHIaTOp UMEET IIPABO MOJIb30BAaThCS 0a30BBIM AKTUBOM, BMECTE C:

¢ [IepuoaaMH, B OTHOHICHUHU KOTOPBIX NPECAYCMOTPEH ONINHWOH Ha MNPOAJICHUC apCH/bI, CCJIN
HMECTCA N0CTAaTOYHAA YBEPECHHOCTL B TOM, YTO apCHAATOP UCIIOJHUT 3TOT OIIIIUOH; U

¢ [ICpuoaaMH, B OTHOIICHHNU KOTOPLIX MPCAYCMOTPCH OIIMOH Ha NPCKPAICHUE apCHABI, CCJIN
HMECTCA N0CTAaTOYHAsA YBECPCHHOCTb B TOM, YTO apCHAATOP HEC UCIIOJIHUT 3TOT OIILIUOH.

B cnydae, ecnmu B COOTBETCTBMM C YCJIOBUSIMH JOTOBOpa apeH]Ibl HEBO3MOXHO OIPENEINUTh
IPEJENIbHBIA CPOK, TO AJS LieNel ONpeaeNeHHsl CIIPaBEAINBON CTOMMOCTH TaKOW CPOK YCTaHABJIMBAETCS
Ha OCHOBaHMHM 0OOCHOBAHHOI'O 3KCIIEPTHOIO (MOTUBUPOBAHHOT'O) CYX/IEHUS YIPABJISIOIIEH KOMIIAHUH.

10.2. Apenjaa 3eMeJILHOIO Y4aCTKAa, HA KOTOPOM PACI0JIOKEHO HeJABUKHUMOE UMYIIECTBO -
akTuB DoHaa

Ecnu xapakTepuUCTHKM COOTBETCTBYIOLEIO 3E€MEJIBbHOIO YydacTKa, Ha KOTOPOM pacHoOJIOKEHO
HEJBM)XKMMOE UMYIIECTBO - akTUB DOHJA, B YACTHOCTH, €0 TPAHMIIBI, U (UJIK) YCIOBUS JIOTOBOPOB, Ha
OCHOBAaHMHM KOTOPBIX OCYIIECTBIISIETCS HCIIOJIb30BAaHME TAKOrO y4yacTKa, HE MpeArojararmT, 4YTo
MMYIIECTBEHHBIE MTpaBa Ha HEro0 MOTYT T'€HEPUPOBATh CAMOCTOSITENbHYI0 SKOHOMUYECKYIO BBITOAY WIIU
OBITH IIPEIMETOM CHEJIKH OTIENbHO OT PAcHOJIOKEHHOTO Ha HEM 37aHMs (CTPOEHHUsS, COOPYXKEHHS), a
TaKXe €CJIM CIPaBeJINBasi CTOMMOCTh JOTOBOPA apeHbl 36MEIBHOT0 YYaCTKa, Ha KOTOPOM PACIIOIO0KEHO
HEJIBIDKUMOE HMMYIIECTBO - akTUB (DOHJA, BKIIIOYEHA OLCHIIUKOM B CIPABEMJIUBYIO CTOMMOCTH 3TOTO
HEJBKMMOI'O MMYILECTBA, TO NPHU3HAHUE IIpaBa apeH]bl HA TAaKOW 3€MENIbHBIM Y4YaCTOK B KAaueCTBE
CaMOCTOSITEJILHOTO aKTHBA HE OCYIIECTBIISETCS.

B uHBIX ciydadx IOroBop apeHAbl YIpasiigromied koMrnanued PoHIa 3eMENbHOIO ydacTKa, Ha
KOTOPOM PacrojI0KE€HO HEJBUKUMOE UMYIIECTBO - akTUB PoH/Ia, MpU3HAETCS aKTUBOM B (hopMe IpaBa
MIOJIb30BAaHUs B IMEPUOJ C JaThl BCTYIUIEHHUsS B CUJy JOTOBOpa apeHIbl 1O JAaThl MPEKpaALICHUS IPaB U
00513aTeNIbCTB 110 I0TOBOPY B COOTBETCTBHH C IEHCTBYIOLIMM 3aKOHOATEIBCTBOM HIIU IOTOBOPOM.

OI_ICHKa CHpaBCHHHBOﬁ CTOMMOCTH 4aKTHBa B (bOpMC IpaBa IIOJIb30BAHUA 110 TaKOMY JOTOBOpPY
Ap€HAbl TMPOU3BOAWUTCA OLCHIIMKOM B CPOKH, COOTBCTCTBYIOIIUC Tpe6OBaHI/I$IM HeﬁCTBYIOIHeFO
3aKOHOOAaTCJILCTBA. Eciu OIICHKAa CHpaBC,Z[JIPIBOﬁ CTOUMOCTH IIPOU3BOAUTCA OO0 HOAaTbl, KOIr'JJa CTAHCT
AOCTYITHBIM HepBI)If/'I OTYET OLCHIIWKA, CIIpaBCAJInBass CTOUMOCTb aKTHBa B cbopMe ImpaBa MoJIb30BaHUs 110
AOTOBOPY apCHABI ONPCACIACTCA C UCIIOJIB30BAHUCM AJOXOIHOI'0 IMoAXoJa ITo HpHBCI[CHHOfI CTOUMOCTH.
HI/ICKOHTI/IpOBaHI/IIO momIcKar C€XKCEroAHbIC ApCHAHBIC IIATCXKU COIJIACHO CPOKY apCHABI. B kaudectBe
CTaBKM JUCKOHTUPOBAHUSA MCIIOJIB3YCTCA CKOPPCKTUPOBAHHAA PBIHOYHAA TMPOLCHTHAsA CTaBKa II0
Kp€auTaM B BAJIIOTC aKTHUBA.



B xadecTBe ppIHOYHOM MPOIICHTHOM CTaBKW B JAHHOM CJIy4ae MPUHUMAETCS CIICAYIOIIasl CTaBKa:
{rcp.pbm. + (Kca.o. - chp.)r

Tobrn.

eoe:

Tep.pos, - CPEJIHEB3BEIICHHAS NPOLIEHTHAS CTABKA, MyOnMKyemas Ha odunuansaom caiite 11b P® 3a
Mecsil, HaumOonee ONM3KHMIA K Jare OILEHKH, IO KPEAWTaM, TMPEJOCTABICHHBIM KPEIUTHBIMH
opraHuzanusMi He(pMHaHCOBBIM OpraHU3AIMsIM, B TOW e BaJIOTE, YTO U OLIEHWBaeMas 3aJJ0JDKEHHOCTh
10 3aiiMy, CO CPOKOM NIPEAOCTABJIEHHUS, MONAAAIOMIUM B TOT )K€ UHTEPBAJIL, UTO U CPOK, OCTABIIMICSA HA
OTUETHYIO JaTy [0 MOralleHusl OLIEHUBAEMOM 3a10JKEHHOCTH;

KC, .. - kmo4eBas craBka I[b PO, ycranosieHnas Ha JaTy OLIEHKH,

KC¢,. - cpenmsist kimoueBas craBka LIb PD 3a xaneHaapHbiid MeCsll, 32 KOTOPbIN ONpE/IE/cHa CTaBKa
GC.pI:IH.'

Cpennsist 32 KaleHJapHbI Mecall kitoueBas ctaBka LIb PO paccumntsiBaercs mo popmye:

KC. — 2 KC; +T;
cp. T 4

eoe:

T - KOIMYECTBO JTHEH B KaJCHIAAPHOM MECSAIIE, 32 KOTOPBIM pacCYUTHIBACTCS IIPOLICHTHASI CTABKa,

KC; - xiroueBas craBka LIb P®, neiicTBoBaBIIas B i-OM MEpPHO/IE KAJICHIAPHOTO MECSIIIA,

T; - xonMuYecTBO JTHEW KaJEHAAPHOIO MECSIA, B TEUCHHE KOTOPHIX JACHCTBOBAIA MPOLICHTHAS CTaBKa
KC;.

[Ipu oTcyrcTBUM B J0roBOpe HH(POpPMAIMM O €XKETOIHBIX IUIaTekaX Ha BECh CPOK apeH/bl OILICHKa
MJIATEKEH MPOU3BOJUTCS HA OCHOBAHWUHW MPOTHO3HBIX 3HAYCHHUH (AMMPOKCHMAILIMKM) C YYETOM IIPOrHO3a
PBIHOYHBIX TOKa3zaTenedl (mpu HaIU4MM TaKUX 3aBUCHUMOCTEH). B OTCyTCTBHMM TpPOrHO3a PHIHOYHBIX
MOKa3aTeJIel pacyeTHas rojJoBas apeHIHas 1iaTa ONpeaesaeTcsl Kak YaCTHOE OT JCJIEHUS CIIPaBEIIUBOM
CTOMMOCTH 0a30BOT0 aKTHBA, OMpPEEIIeMON Ha OCHOBAaHMM OTY€Ta OLEHIIMKA, U BaJOBOTO PEHTHOTO
MyJIbTI/IHJlI/IKaTopaZ. PacuetHple QuKCHpOBaHHBIE apeHIHBIE IUIATEXKHU (T.€. pa3felieHue pacdyeTHOM
TOJIOBOM apeHJIHOM IUTaThl Ha TUIATEKU BHYTPH TOJa) OMPENETSIOTCS B COOTBETCTBUU C YCIOBUSIMH
JIOTOBOPA apEH/IbI.

B kadectBe cTaBKH AUCKOHTUPOBAHHA HCIOJB3YCTCA OOCTYyITHAs Ha6J'IIOI[aeMa$I CTaBKa O)KI/II[aeMOI\/’I
JAOXOJHOCTH HCIABHXHNMOCTH. HpI/I OTCYTCTBHUU COOTBCTCTBYIOH_IGI‘;I I/IH(l)OpMaI_II/II/I HCIIOJIB3YCTCA
CKOPPECKTHPOBAaHHAA CPCAHCPBIHOYHAA CTaBKa IO KpE€AUTaM B BaJllOTC 00s13aTeNILCTBA C PCICBAaHTHBIM
CPOKOM HCITIOJIHCHUS.

10.3. ApeHaa MHBIX 00bEKTOB

CHpaBeI[J'II/IBaH CTOMMOCTB aKTHBAa B (bopMe IIpaBa MOJIb30BaHNUA UHBIMU 00BbEeKTaMH HCABUXXHUMOCTHU
OIpPEACIIACTCA Ha OCHOBAHNU OTUCTA OLCHIIUKA.

Ecnu onenka CHpaBeﬂHHBOﬁ CTOUMOCTHU NPOU3BOAUTCA N0 AAThI, KOTAA CTAHET NOCTYIIHBIM HepBBIfI
OTUCT OLCHIIMWKA, CIIpaBCAJINBass CTOUMOCTL C HUCIIOJIbB30BAHUCM JOXOAHOr'O IOAXOJa IO HpHBCI[CHHOfI
CTOMMOCTH.

I[I/ICKOHTI/IpOBaHI/IIO nmomIcKat pacuCTHLIC (bI/IKCI/IpOBaHHBIC ApPCHAHBIC TIIJIATCXKHU, IMOIJICIKAIIUC
HA4YUCJICHUIO 3a apC€HAY aKTUBa C OaThl, CHG)IYIOHIefl 3a )IaTOfI OLICHKHU, KOTOPEBIC €1I€ HE OCYIICCTBIICHBL
Ha JaTy OLICHKH, a TAKKC ITPOYNEC apCHAHBIC IIJIATCKU B COOTBCTCTBUU C JOTOBOPOM apCH/BI

[Ipu oTcyTcTBHM B JOTOBOPE MHPOPMAIIMH O €XKETOTHBIX MJIaTEKaX Ha BECh CPOK JIOTOBOPA apeH/IbI
OILICHKa TUIaTeX el MPOU3BOJIUTCS HAa OCHOBAaHUM MPOTHO3HBIX 3HAYEHHUH (ammpOKCUMAIUH) C YYETOM

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



MPOTHO3a PBIHOYHBIX MOKa3arejaed (Mpu HaIMYUMK TaKUX 3aBUcUMOcTel). B orcyrcTBuM mporsosa
PBIHOUYHBIX IIOKa3aTeJIed OCYIIECTBIAECTCS pacyeT AapeHIHBIX IUIaTeXEe HMCXOAS W3 CIPaBEIIMBON
CTOMMOCTH 0a30BOTO aKTHBA, ONMPEIESIIEMON Ha OCHOBAHMM OTYETa OLEHIIMKA, U BaJOBOT'O PEHTHOTO
MyJIbTI/InJII/IKaTopa3.

10.4. ApeHaa UHBIX 00bEKTOB

CHpaBelUII/IBaSI CTOMMOCTH aKTHBa B (bopMe ImpaBa MoJIb30BaHNUA UHBIMU 00BbEKTaAMH HECABHXXNMOCTHU
OIIPEACIIICTCA Ha OCHOBAHHNH OTUETA OLCHIIHKA.

Ecnu onenka CHpaBeI[JII/IBOﬁ CTOUMOCTH NPOU3BOAUTCA N0 AAThI, KOTAAa CTAHET NOCTYIIHBIM HGpBbeI
OTYCT OLCHIIMKA, CIIpaBCAInBas CTOUMOCTH C HMCIIOJB30BAHHUCM JOXOJAHOIr0O IoAXoaa II0 HpHBC,Z[CHHOﬁ
CTOUMMOCTH.

HI/ICKOHTI/IpOBaHI/IIO nmomieKar pacyCTHBIC (bI/IKCI/IPOBaHHI)Ie ApCHJAHBIC IUIATCXKH, IMOJICKAIIUC
HAYUCJICHUIO 3a apCHAY aKTUBa C OAaThl, CJIG,HYIOH_IGI\/'I 3a JaToi OLICHKHU, KOTOPHBIC €IIC HEC OCYIICCTBJICHLL
Ha JaTy OLCHKH, a4 TAKXKEC ITPOYNEC apCHAHBIC IIaTCKHU B COOTBECTCTBHUU C JOT'OBOPOM apCH/BI.

[Tpu orcyTcTBHH B AOrOBOpe MH(MOPMAIMH O €KETOJHBIX MUIATEXaxX HAa BECh CPOK apeHJIbI OLIEHKA
IUIaTeXel MPOU3BOAUTCS HA OCHOBAaHMM NMPOTHO3HBIX 3HAYEHUH (AalNpOKCHMAIMM) C YYETOM IPOTHO3a
PBIHOYHBIX TOKa3aTened (IpU HaJU4YMKM TaKUX 3aBUCUMOCTEH). B OTCyTcTBHM NpOrHO3a PHIHOYHBIX
[IOKa3aTese pacyeTHas TOA0Bas apeHHas Ij1aTa ONPEAEIAeTCs KaK YaCTHOE OT ACJICHUS CIIPAaBENIUBOU
CTOMMOCTH 0a30BOr0 aKTHBA, ONpPEJENIIEMOM Ha OCHOBAaHMM OTYETA OLICHIIMKA, U BAJOBOI'O PEHTHOIO
MyJIbTHILTHKATOpa’. PacueTHble (MKCHPOBAHHBIC ApEHIHbIC IIATEXKH (T.e. pa3ieIeHHE PACYCTHOM
roJOBOM apeHJHOW IUIaThl Ha IUIATEXU BHYTPHU I0Ja) OMNPENENAIOTCS B COOTBETCTBUU C YCIOBUSIMHU
JI0OTOBOpa apeH/bl.

B xauecTtBe cTaBKu AUCKOHTHUPOBAHHA UCHOJB3YCTCA NOCTYIIHAA Ha6111011aeMa51 CTaBKa O)KHI[&CMOﬁ
JOXOJHOCTH HCABUKHNMOCTH. HpI/I OTCYTCTBHUU COOTBGTCTBYIOH_IGI‘/‘I I/IH(I)OpMaI_II/II/I HCIIOJIB3YCTCA
CKOPPCKTHPOBAaHHAA CPCAHCPBIHOYHAA CTaBKa IO KpE€AWUTaM B BaJIIOTC 00s13aTeNbCTBA C PCICBAaHTHBIM
CPOKOM HCIIOJIHCHHA.

10.5. O6s3aTesIbCTBA MO apeH/Ie
10.5.1. Oos3aTebCTBA IO JOTOBOPY apeHAbI

CropaBeuinBasi CTOMMOCTb O0SI3aTE€IBCTB IO JOTOBOPY JOJITOCPOYHON apEeH]Ibl OLEHHBAETCS C
UCIOJIb30BAHUEM JIOXOJHOIO0 TMOJXOAA IO IPHUBEIEHHOW CTOMMOCTH. J[MCKOHTMPOBAaHHUIO IOAJIEXKAT
pacyeTHbIe apeH IHbIE TUIATEKU COIIACHO CPOKY apeH/bl, OAJIEKAIINE HAYUCIIEHUIO 3a apeHy 6a30BOro
aKTHBa, KOTOPBIE €I1l€ HE OCYIIECTBIIECHBI HA JaTy OLIEHKH. PacueTHble apeH IHbIE IIJIaTEKN ONPEEIIAIOTCS
B COOTBETCTBUU C MOPSAKOM, yKa3aHHBIM B 1. 11.3. B kauecTBe cTaBKM TUCKOHTUPOBAHHS MCITOIB3YETCS
JIOCTYIHas HAOJTEOIaeMast CTaBKa KOS (GHUIMEHTA KA TaTH3aIHH .

B kadecTBe cTaBKH AUCKOHTUPOBAHHUA HCIIOJIB3YCTCA CKOPPCKTHPOBAHHAA PBIHOYHAA IMPOLICHTHAA
CTaBKa 110 Kp€auTaMm B BAJIFOTEC 00s13aTeNbCTBA.

B xauecTBe pIHOYHOM MPOLEHTHOW CTaBKU B JAHHOM CJIy4ae MPUHUMAETCS CIEIYIOIasi CTaBKa:
_ {rcp.pbm. + (KC;[.O. - chp.)'

Tobin.

eoe:

Tep.pwin. ~ CPEIHEB3BEIICHHAs TPOLEHTHAsS CTaBKa, MyOnMKyeMas Ha opuumanbHoM caiite Ib P® 3a
Mecsl, HauOonee ONU3KUI K JaTe OIEHKHU, MO0 KpeAWTaM, NPeJOCTaBICHHBIM KPEAUTHBIMH
OpraHu3anusIMyd HE(PUHAHCOBBIM OpraHU3AIMsAM, B TOW JK€ BaJlOTe, YTO U OICHUBaeMas

3 OHpGﬂeJ’IHGTCH 13 JOCTYNHBIX UICTOYHUKOB, B HACTHOCTH, COOTBETCTBYIOIIUX CIIPABOYHHUKOB OLCHIIIMKA (DOHHa.
4 Onpez[enﬂeTc;I 13 JOCTYNHBIX UICTOYHUKOB, B YACTHOCTH, COOTBETCTBYIOIUX CIIPABOYHUKOB OLCHIIINKA (I)OH}]a.
° Onpez[enﬂeTc;I 13 JOCTYNHBIX UICTOYHUKOB, B YACTHOCTH, COOTBETCTBYIOIUX CIIPABOYHUKOB OLCHIIINKA (I)OH}]a.



3a/I0JDKEHHOCTD IO 3aiiMy, CO CPOKOM MPEIOCTaBIEHUS, MONAJAOUMM B TOT K€ MHTEpBal, YTO U
CPOK, OCTaBIIUICS HA OTYETHYIO ATy JI0 MOralleHusl OLIEHNBAEMOIl 3a10KEHHOCTH;

KC, .. - kmo4eBas craBka 1[b PO, ycranosieHnas Ha JaTy OLIEHKH,

KC¢p. - cpemusist kimtoueBas crapka [[b PO 3a kaneHIapHbIi MECsI, 32 KOTOPbIH ONpe/eneHa CTaBKa
GC.pI:IH.'

Cpennsis 3a KajgeHAapHBIN MecsI KitodeBas ctaBka [Ib PD paccuuteiBaercs mo popmyie:

i KC +T;

KCqp. = =——,

eoe:
T - xonuuecTBO JHEH B KaJICHIAPHOM MECsIIIe, 32 KOTOPBIM pacCUMTHIBACTCS MPOLIEHTHAS CTAaBKa,
KC; - xitoueBast ctaBka 11b P®, nelicTBoBaBIast B i-oM Mepro/ie KaleHIapHOTO MeCsIIa,

T; - KOIWMYECTBO JHEW KAJIEHAAPHOIO MECALA, B TEUCHHE KOTOPBIX JICMCTBOBAJIA IPOLIEHTHAS CTaBKa
KC;
i

11.4.2. O6s13aTesbCTBA MO yIJIATE apeHIHOI MJIATHI

[To moroBopam KpaTKOCPOYHOM OIEPALIMOHHOM apeHbl, B KOTOPBIX YIPaBIAIOMIAs KOMIIAHUA
@oH/a BBICTYHAET apEeHAATOPOM, KpPEIUTOPCKas 3aJ0/DKEHHOCTh B CyMME IUIATEXa, IMOAJIEKALIErO
OIUIaTe 3a pacyeTHHIM mepuoj| (Mepruoj, OMpPEeaeIsIeMbI IOTOBOPOM apeH/bl, KaK MEepUO, 3a KOTOPHIH
MIPOU3BOIUTCS ApEHAHBIN MIaTEX) MPU3HACTCS

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

- B JIaTy CIIMCAHHUs JECHEKHBIX CPEACTB B CUET OIJIATHI 3aJ0JKEHHOCTH Y IIPABJISAIOLIEH KOMITAHUEN
donpa;

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

- B JIaTy JIMKBHUIAIIMM KOHPAreHTa COrIaCHO MH(POPMAIIMH, PACKPHITON B O(DHUIIMAIIBHOM JTOCTYITHOM
uctouynuke (B Ttom uwmcie 3anucu B EIPIOJI o nukBumanuu KpeAWTHON oOpraHU3allMd B TOPSIKE,
YCTaHOBJICHHOM 3aKOHOATEIbCTBOM).

Ecmn apCHJiHad IUJIaTa OIlJIadyCHa praBJ’IHIOH_[Cﬁ KOMIIaHUEH q)OHI[a dBaHCOM, TO IPCKpPAIICHUC
IMpU3HaAHUA KpC]lPITOpCKOﬁ 3a0JDKCHHOCTU MPOU3BOJUTCA OAHOBPEMCHHO C MPEKPAIICHUEM ITPU3HAHUA
OTpa)KeHHOﬁ paHeC B KaUCCTBC aKTHUBA NIPCHOIIIATHI IO COOTBETCTBYIOIICMY ABAHCY.

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

K3=P% ——,
tl - tO + 1
2oe:
P - apeHHBII TUIaTeX, OTHOCAIUMNCS K TEKYILIEMY NIEPHOY;
t - 1ara OlLICHKH,
ty - laTa Ha4aja pacyeTHOrO IepPUoaa;

tl - IaTa OKOHYaHHA paCuYCTHOTO IICpruoaa.

B cnydae, ecnm nara mpu3HaHUS 00S3aTENBCTBA PA3JIMYaeTCS C MOCICIHUM JIHEM IEPHOA,
OMpeaACIIICMBIM JOIOBOPOM ap€HAbLI KaK IMEpHUOoa, 3a KOTOpBIfI IMPONU3BOAUTCA apeHJIHBII\/'I IJ1aTeX, B CBA3HU
C TEeM, 4YTO TaKOW TMOCJICAHUN JIeHb SBJISIETCS HEpaObO4YMM JHEM, TO CIpaBEIIMBas CTOUMOCTb
00s13aTenbpCTBA paCcCUUTBIBACTCA JIMHENHBIM MCTOAOM BILUIOTh OO TAKOI'0 MOCJICIHErO JHSA PACUCTHOI'O
Nepuoa Mo JI0TOBOPY.



11.5. KpaTkocpo4Hasi apeHa M apeH/1a MaJIOLeHHBIX IIPeAMETOB

Vopasnstomas kommnanuss @PoHIAa HE OCYIISCTBISET NpHU3HAHWE aKTHUBAa M 0053aTelbCTBA B
cootBeTrcTBUH C 1. 11.1. [TpaBun B OTHOIIEHUU CIEYIOUTUX MO3UIUN:

- KpaTKOCpOYHasi apeH/ia;

- apeH/1a MaJIOLICHHBIX aKTHBOB.

Kparkocpounass apeHaa — J[0roBOp apeH/pl, IO KOTOPOMY Ha JarTy Hadaja apeH/sl
MPEIyCMOTPEHHBIA CPOK apeHIbl cocTaBiseTr He Oonee 12 wmecsimeB. J[oroBop apeHbl, KOTOPBIHA
COJIEPKUT OILIMOH Ha MOKYIKY, HE SIBJSETCS KPaTKOCPOYHOW apeHA0M.

ApeH/1a MAJIOIIEHHBIX AKTHBOB — apeHJIa aKTUBA, CIPABEIJIMBAsi CTOMMOCTh KOTOPOTO B HOBOM
cocrostanu He npesbimaeT 100 000 (Crta Thicsy) pyOsei® mpu coOII0ACHUH CASAYIOIMNX YCIIOBUM:

- apeHJaTOp MOJXKET TMOJIYYUTh BBITOJY OT MCIOJIb30BaHUs 0A30BOTO aKTHBA JIMOO B OTIEIBHOCTH,
100 BMECTE ¢ APYTHUMH PECYpCaMu, K KOTOPBIM Y apeHIaTopa UMEeTCsl CBOOOIHBIN TOCTYIT; U

- 0a30BBI AKTHB HE HAXOJWUTCS B CHIBHOW 3aBUCHMOCTH OT JPYTHX aKTHBOB WJIH B TECHOM
B3alMOCBA3U C HUMU,

- apeHJaTop HE MPENOCTaBISIET aKTHUB B CyOapeHIy WIM HE IUIAHUPYET MPEIOCTaBIATh aKTHB B
cyOapeHsmy.

B sTomM ciywyae npusHaeTcs M OLIEHMBAaeTCs O0SA3aTENbCTBO MO YIUIATE apeHJAHOM IIaThl B
cootBercTBUM C 1. 11.4.2. TIpaBwui.

IIpekpamenne mnpusHaHus oOs3atenbcTBa PoHAa MO ymiaTe apeHJHOM IUIaThl B paMKax
HAaCTOSIIETO pas3zelia MIPpOU3BOJUTCS Ha AaTy:

- IPEeKpalleHus 00513aTeIbCTBA UCIIOJIHEHUEM UM HHBIM 3aKOHHBIM CIIOCOO0M;

- IepeBoJia A0ra;

- B ClIy4ae MOJM(HKAIMU JA0roBOpa apeHj]ipl JU0O0 B Cilydyae M3MEHEHHUS CpoKa apeH[bl, €ClIH B
pe3yibTaTe TAKUX WM3MEHEHHH apeH/Ja yTpauyuBaeT IIPU3HAKU KPAaTKOCPOYHOM apeHIbl WIM apeHIbI
MaJIOIIeHHBIX aKTHBOB (B 9TOM CIIy4ae JOrOBOP apeHIbI CYUUTACTCS HOBBIM JIOTOBOPOM).

12. MIPU3HAHUE, IPEKPAINEHUE IPU3HAHUSA U OHEHKA ITPHU
HNPEJOCTABJIEHUU AKTUBA B APEHAY

12.1. lipu3Hanue, NpeKpanieHue NPU3HAHUS U OlleHKA NJIaTeXell 1Mo yniaTe apeHIHoH MIaThl
NPH NPeIOCTABJICHNH AKTHBA B ONEPALMOHHYIO apeH1y

[To noroBopam omnepanMOHHON apeH[Ibl, 10 KOTOPBIM YTpaBisomas komnanuss MoH1a BbICTYIAeT
apeHjo/laTeseM, JeOUTopeKas 3aJ0JKEHHOCTh B CyMMeE IIJIaTeka, MOAJIeXkalllero oIiare 3a pacyeTHbIN
nepuoy (Mepuo/I, orpeaeasieMblid TOTOBOPOM apeHIbl, KaK MEePUO/I, 32 KOTOPBII MPOU3BOAUTCS apEHIHBII
TJIATEX ) MPU3HACTCS:

- B JIaTy OKOHYAHHUA TCKYIIEro pacye€THOTO NEepHoaa.,

- B gary onpenenenus CHA a UMEHHO €KeMeCS4YHO Ha MOCJIEIHUN pabouyuil JeHb KaJleHIapHOTO
Mecs1a;

JlebuTopckast 3aJ0JDKEHHOCTh MPeKpalaeT IpU3HaBaThCs
- B JIaTy €€ OIUIaThl apeHJaTOpPOM (MCTIOTHEHUS 0053aTENbCTB);

- B JIaTy YCTYIIKH TpaBa TpeOOBaHUS K JIOJDKHHKY,

® VkasaHHas CTOMMOCTB TOATBEPKAAETCS JOCTYIHBIMU JIAHHBIMU O 1I€HAX HA TaKWE aKTHBbI MJIM aKTHBBI C aHAJOTMYHBIMU
MOTPEOUTETHLCKUMHU CBOMCTBAMH.



- B JIaTy JUKBUJAIIUN KOHPAreHTa COTJIACHO HH(OPMAIINH, PACKPBITON B OUIIMAIIEHOM JOCTYITHOM
ucrounrke (B Tom uuciae 3anucu B EI'PHOJI o nukBupanuy KoHTpareHTa B MOPSIKE, YCTAaHOBJICHHOM
3aKOHOJIATEIHCTBOM).

Ecnu apenjHas miata BHeCEHa apeHAATOPOM aBaHCOM, TO MpPEeKpalleHHe IpU3HaHUS J1eOUTOPCKON
3aI0JDKCHHOCTH  TIPOU3BOJUTCA  OJHOBPEMEHHO C IPEKPALIEHUEM IPU3HAHUA  KPEAUTOPCKOMU
3a10JDKEHHOCTH 110 COOTBETCTBYIOILEMY II0JIy4EHHOMY aBaHCY.

CripaBeyinBasi CTOMMOCTb 33/I0JDKEHHOCTH PACCUUTHIBACTCS 110 (PopMyIie:

t—to+1
I3 =Ps———
ty —to+1
eoe:
P - apeHIHBIN TUIATEXK, OTHOCAILUNCA K TEKYILEMY IIEPUOLY;
t - 1aTa OLICHKU;
to - JlaTa HayaJla pacYeTHOIO IIEPUOAA;
t; - 1aTa OKOHYAHMs PaCYETHOTO IIEPUOJIA.

B ciIy4dac, €CJIM aaTta NprUu3HaHWd aKTUBaA pa3jindacTCd C MMOCICIHUM OHEM II€pruoaa, OornpeacisieMoro
JOroBOPOM apCHIbI KaK IICpUoa, 3a KOTOpHﬁ IMPOU3BOJUTCA apeHI[HBIfI IIJ1aTCXK, B CBA3HU C TCM, UTO TaKkoM
IOCJICOHUN JICHb SBJISICTCS Hepa60‘~II/IM AHEM, TO CIIpaB€AIMBasA CTOMMOCTbL AKTHBa PACCUHUTBLIBACTCA
JIMHEWHBIM METOJIOM BILJIOTH JO TaKOI'O MOCIEIHETO JHS pacuCTHOIro0 Nepuozia 1mo JoroBopy.

CHpaBe[UII/IBaﬂ CTOUMOCTDb 3aI0JDKCHHOCTH B ClIydac HCO6XOI[I/IMOCTI/I OonpeacisiCTCa € y4eToM
KOPPEKTHPOBKU B COOTBETCTBUU C ITOPAAKOM, IIPEAYCMOTPECHHBIM HpI/IJ'IO)KeHI/IeM 2.

12.2. Tlpu3Hanue, npeKpamieHne NPU3HAHUS U OIl€HKA NMPHU NMPeI0CTABJIEHUN aAKTHBA B
(punancoByo apenay

12.2.1. Illpu3Hanue, NpeKpameHue NPU3HAHUA U OIleHKA aKTUBA M0 (PMHAHCOBOM apeH/e

NmytecTBO, SBISIONIEECS TPEIMETOM J0roBopa (0a30BBIM aKTWB), MpPEKpallaeT MPHU3HABATHCS C
JIaThl BCTYIUJICHHS B CHJIY JOTOBOPA U MOANMCAHUS aKTa IPUEMKU-TIEpEIayu.

AKTUBBI, Haxonduecs B (UHAHCOBOM apeHje, MpU3HAIOTCI B KadecTBe JeOUTOPCKOM
3a/I0JDKEHHOCTH (B BUJe OyQyIIMX IUIaTeXel) Ha JaTy Hadyajda apeH/bl C JaThl BCTYIUICHUS B CHILY
JIOTOBOpA U MOJANKCAHUS aKTa MPUEMKH-TIEpeIady.

CrpaBe/uinBasi CTOMMOCTh JI€OUTOPCKOM 3aJJ0JPKEHHOCTH 10 (PMHAHCOBOM apeH/ie omnpeaensiercs ¢
HCIIOJIb30BAaHUEM JIOXOJHOTO IMOJAXO0Jla M0 O0XXHUJAaeMOW TNpUBEIEHHONW crommocTu (popmyna pacuera
npezncrasieHa B [Ipunoxenun 1).

I[I/ICKOHTI/IpOBaHI/IIO nmoaJieKat apCHAHBIC IMJIATCXKHU, MOJICKAINNC HAYUCIICHUTIO 3a apCHAY 06a3oBoro
aKTuBa C JaThbl, CJ'ICIIYIOH_IeI\/’I 3a JaTou OLICHKH, KOTOPBIC €UIC HC OCYHICCTBJICHBI Ha JAaTy OLCHKH, U
HErapaHTUpOBaHHAA JUKBUAAOIWMOHHAA CTOMMOCTDL, IMPUYUTAIOIIAACA apCHAOAATCIIIO COIrJIaCHO JOTOBOPY
ApCHABI.

B kaudecTBe cTaBKH JUCKOHTUPOBAHUA HUCIIOJB3YCTCA aKTyaJlbHasA CTaBKa O)KI/II[aeMOﬁ JOXOJHOCTH
HGHBI/I}KI/IMOCTI/I7.

HperaH_[eHI/IC IMPpU3HAHUA I[CGI/ITOpCKOI‘/i 3a10JDKCHHOCTU MPOUCXOAUT:

- B JIaTy NIPHUEMKH 0a30BOT0 aKTHUBA MO aKTy MIPUEMKHU-TIepeIadH;

- B IaTy IPEKpaIIeHUs JOTOBOPA apeHbL;

- B JIaTy MOJU(HKAIMK JOTOBOpa apeHiIbl JTUOO B Cilydyae M3MEHEHHUS CpPOKa apeH/bl, €Cliid B
pe3ynbTaTe TaKMX W3MEHEHUH apeHJa yTpauuBaeT MpU3HAKKM (UHAHCOBOM apeHibl (B 3TOM cCiydae
JOTOBOP apeH/Ibl CYUTACTCSI HOBBIM JIOTOBOPOM).

7
Onpez[enﬂeTc;I 13 JOCTYNHBIX UICTOYHUKOB, B YACTHOCTH, COOTBETCTBYIOIUX CIIPABOYHUKOB OLCHIIINKA ¢)0H21a.



[Tpu3Hanue 6a30BOTO aKTHBA MPOMCXOJUT Ha 0ojee PaHHIOK M3 JaT, €CIU MPHHATHI IPAKTUYECKU
BCE PUCKH U BBITOJIbl, CBI3aHHBIE C BJIaJICHUEM 0a30BbIM aKTUBOM:

- B JIaTy MOAINNCAHMS aKTa IPUEMKH-TIepeaun 0a30BOro akTUBa,;
- B JIaTy I'OCY/IapCTBEHHOW PETUCTPALIUU [IEPEX0/1a IIpaBa Ha OA30BbIN aKTUB.

B npotuBHOM citydae, mepeaaya 6a30BOro akTHBa MpHU3HAETCS Ha OoJiee TO3IHIO U3 YKa3aHHBIX B
HACTOAIIEM ITYHKTE JaT.

12.2.2. Ilpu3HaHue, NpeKpamieHne NPU3HAHUS M OLIEHKA IJIaTekKell Mo yniaTe apeHIHOH MIaThl

[Ipu3nanue u oneHka JeOUTOPCKON 3aJ0JKEHHOCTH MO yIUIaTe apeHIHOW IIaThl B OTHOIICHUH
apeHJpl 0a30BOTO aKTHMBA 10 JAThl OLEHKH BKJIIOYUTEIHHO OCYIIECTBIISIOTCS B COOTBETCTBUU ¢ 16.1.
[IpaBu.

13. ONPEJIEJIEHUE PYBJEBOI'O DKBUBAJIEHTA CIIPABEJJINBOM
CTOMMOCTH, ONPEJIEJEHHOM B BAJIIOTE

CnopaBeminBasi CTOMMOCTh aKTHBOB M 0053aTEIbCTB, ONpENCNICHHAs B BalIOTE, OTIMYHOH OT
poccuiickoro pyouis, MOAJIEKHUT Iepecuery B pyOsu o OupxeBoMy Kypcy Ha jgary pacuera CYA.
JIOCTYIIHBIM PBIHKOM B LIEJISIX OIpejiesieHus: OupskeBoro kKypcea ssisercs [IAO «MockoBckas Oupikan.

B kauecTBe OHprKeBOro Kypca MpUMEHSIOTCS ciienyromue 1eHs! (1o Beioopy YK):

1ieHa 3akpeitus 1o caenkam crnot (TOD) mo cooTBeTCTBYIONIEH BANIOTE, pacCUMTaHHAast OUpIKel Ha
naty ompezeneHuss CHA 10 COCTOSIHUIO Ha BpeMsi OKOHYaHHs TOPTOB B CHCTEMHOM pexume (Hin Ha
HoCIeTHUI OrKailmMii TOProBblii IeHb, eciu farta onpeeieHis CUA sBsieTcss He TOProBbIM JAHEM, HO
He Oosee 7 TOProOBBIX JHEH ; TPH YCIOBHH TOATBEPXKICHUS €€ KOPPEKTHOCTH. LleHa 3akphIThs
HPHU3HAETCS KOPPEKTHOM, €CIU PACKPBITHI JaHHbIE 00 00BEMe TOProB 3a JIeHb U 00BEM TOPrOB HE paBeH
Hymo ¢ nposepkoit (CLOSE) <>0.

B tom ciyuae, ecniu Gup)KeBOM Kypc BalOTHl HE YCTAHOBJIEH IO NMPUYUHE OTCYTCTBHUS JOMYyCKa
BaJIOTHl K TOpraM WM OTCYTCTBHSI TOPTOB OTAEIbHBIM MHCTPYMEHTOM B Te€ueHHH Ooyiee 7 TOPTOBBIX
JTHEH, B TOM 4HCIE€ B Cllyda€ MPUOCTAHOBKH/MPEKPAIICHUSI TOProB, [Js I1eJieH  OICHKHU
npumensiercs Kypc LlenTpansHoro 6anka Poccuiickoit @enepannu (nanee — banka Poccun).

Ecnu na nary onpenenenuss CHA i1 MHOCTpaHHOM BallOThl HE YCTaHOBJIEHBI OMP)KEBBIE KYPChI
3akpeiTusi TOD ITAO «MockoBckass Oupxka», a Takke He ycraHoBieH Kypc banka Poccum, ans
nepecydera B py0Iin UCIONIB3YETCA KPOCC KypC, ONPENESIEMbIH CIeTyIOIIM 00pa3oM:

Kpocc kypc = CUR/USD * USD/RUR,
2oe:

USD/RUR - oupxeBoii kypc nomtapa CIIIA, Ha gaty pacyera CUA;
CUR/USD - xypc BaoThI, B KOTOPO# BBIpaKeHa CIIpaBeinBas CTOMMOCTh, K Jlomnapy CIIIA,

MOJTyYeHHBIH MO JaHHBIM HWH(pOpPMAIMOHHOTO areHTcTBa MHTepdakc 06 0OMEHHBIX KypcaxX HIMPOKOTO
IEpEYHs] MHOCTPAHHBIX BATIOT K fosutapy CILIA.
B ciyuae orcyrcTBus Kypca BamtoThl Kk fosutapy CHIA, ucnonb3yercs Kypc BalItOThI K €BPO:

Kpocc kypc = CUR/EUR * EUR/RUR



14. MOPAJIOK PACUETA BEJIMYUHBI PE3EPBA HA BBIILJIATY
BO3HATPAXKJIEHUI

PezepB Ha BbIIIATY BO3HarpaxiacHus (OPMHUPYETCS OTIACIBHO B YacTH pe3epBa Ha BHIIIIATY
BO3HArpaXKJeHUsl YIpaBJIsAOLIEd KOMIAHMM W B YacTU pe3epBa Ha BBIUIATY COBOKYIIHOTO
BO3HarpaxaeHus Crenuaau3upoBaHHOMY JIEO3UTApUI0, ayAUTOPCKON OpraHU3alluy, OLEHIIUKY U JULLY,
OCYILIECTBIISIIOLIEMY BEJIECHUE peecTpa BIIAJIENbIIeB MHBECTULIMOHHBIX MaeB (GoOHIA (Oanee umeHyemcs
pes3eps Ha npoyue B03HASPANCOEHUS).

PesepB Ha BbITUIaTY BO3HArpaXKICHHUH MPU3HACTCS (HAYUCIIIETCs) B cocTaBe o0s3aTenbeTB DoHia ¢
HauOoJee mo3aHei u3 2 (IByX) cienyrommx aar:

e JlaTa HayaJa KaJeHAapHOTO roja;
e Jata 3aBepiueHus (okoHyanus) GopmupoBanus Ooupa.

[Ipexpaienue mpu3HaHUS pe3epBa Ha BHIILIATY BO3HATPAKICHUM MPOUCXOAMUT MPU HACTYILICHUU
OJIHOM M3 CIEAYIOLIUX JaT:

® JaTa OKOHYaHUs KAJICHAAPHOT'O I'0Jld BKITOUUTCIIBHO,

e JlaTa BO3HUKHOBEHHUS OCHOBAaHMS i npekpaieHus PoHja B 4acTU pe3epBa HA BBIILIATY
BO3HArpaxJaeHusl Y MPaBIISIIOIIECH KOMITAHUY;

e HauOonee MO3MHEH W3 ABYX JaT MpH MPEKpalleHuH - JaThl OKOHYAHUs TMpueMa
TpeboBanuit kpenuropoB [IN® unu gatel okoHYaHus peanuszanuu Bcero umyiiectsa [TND
(BKJIFOUMTETIBHO).

Benuuuna pe3¢CpBa Ha BBIILJIATY BOSH&Fp&)KI[eHI/Iﬁ B DoHjIe HAUKUCTISIETCS HapaCTaromiuM UTOIroOM:

e Ha Kaxayw nary pacuera CHUA B cooTBercTBHM ¢ HactosiuuMmu [lpaBunamu B TedeHue
KaJICHJIAPHOTO Ioja;

® Ha JaTy BO3HHUKHOBCHUA OCHOBAHUA IJId IMPCKPALICHUA donga B 4yacTtu pe3€pBa Ha
BBITIJIATY BO3HAI'PAKACHU A praBJ’IHIOH_[eﬁ KOMIIaHHH.

Ecnn pacuérHas BenuMuMHAa pe3epBa Ha BBHIIUIATY BO3HArpaKJICHHUS OINpEAENSeTCS HCXOAS U3
(UKCUPOBaHHOIN BEIMYHMHBI, IPeAyCMOTpeHHO! [IpaBuiiaMu JOBEPUTENBHOTO YIIpaBIIEHHs, TO pe3epB Ha
BBIIUIATy BO3HATPAXKICHHUS HAUYUCISIETCd B pa3Mepe YKa3aHHOW BEIMUYMHBI, PACCUMTAHHOW Ha JaTy
onpenenenuss CHYA B coorBerctBun ¢ IlpaBuinamu JOBEpPUTENBHOIO YIpPaBICHUs MPONOPLHOHAIBHO
KOJIMYECTBY KaJIEHJApHBIX JTHEW B pacueTHOM IMEPHO/IE.

B cnyuae u3MeHeHus (UKCHUPOBAHHOTO pa3Mepa BO3HAIPaXJACHHUS BEIWYMHA HAYUCIIEMOTO
pe3epBa OIpeAesIeTCs] TPOMOPIIMOHATIEHO UCXO/Is U3 KOJMYECTBA KaJeHIAPHBIX JHEH AEUCTBUS KaXKI0TO
pa3Mepa BO3HArpaXxkJeHusl B paCu€THOM NEPHO/IE.

Ecnm pacuérHas BenmumHa pe3epBa Ha BBHIMJIATY BO3HATPAKIACHHS OMPENETISETCS HCXOAS U3
MPOLICHTHOW CTaBKU OT CPEJHEroJJOBOM CTOMMOCTH YHUCTBIX AaKTHUBOB, TO BEJIIMYMHA TEKYIIEro
HaYUCJICHUS pe3epBa Ha BIIUIATY BO3HArpaxaeHuii B MoHe pacCunThIBAETCS 10 CIIEAYIONIeH dhopmyrie:

§Cq4 + Ad — Od +§P0t

d-1
Pa = X *(oxpyan(-= = ).2)/1+ &) - ZPt,
D D" 3

2oe:

Pa. cymMMa ouepeaHoro (TeKyIero) HauuciaeHus pe3epna B AaTy pacueta CUA,;

X - MMPpONCHTHAaA CTaBKa, COOTBCTCTBYIOIIAs:



e cCciaM IPOMU3BOAUTCSA pacdyeT CYMMBbI pe3epBa Ha BO3HArpaxaeHue YIpaBisatouiel

KOMIIAHUM - pa3Mepy BO3HATpPaXKJICHUsS YIPaBIAIOMIEH KOMIAHUM OTHOCHUTEIIbHO
cpennerogoBot CYA, ycraHoBieHHoMmy IlpaBunamMu JOBEPUTEIBLHOIO  yIpPaBICHUS
Ddonpom;

®  ¢©CIIM MPOU3BOJUTCA PAacueT CyMMBI pe3epBa Ha MPOYHE BO3HATPAKIACHUS - COBOKYITHOMY
pasmepy  BO3HarpaxiaeHud  CneuuaJu3upoBaHHOMY  JIETIO3UTAPUIO,  AYJAUTOPCKOMN
OpraHu3aliy, OLEHIIMWKY U JIMIly, OCYIICCTBISIOIIEMY BEIECHHE peecTpa BIAACIIbIICB
MHBECTUIIMOHHBIX MMaeB PoHAAa, OTHOCUTENBHO cpenHerogoBoi CYA, yCTaHOBICHHOMY
IIpaBunamu goBepUTENBLHOrO yrpasieHuss oHaoMm;

C4, . CYA 110 cocTOsIHMIO Ha KOHEI[ KaXa0ro paboyero qHs t, 32 uckiarouenueM aHsa d. Ecnu Ha
pabouunii nenp t CHA He ompeaelieHO, OHO NpuHUMaeTcs paBHbIM CYUA 3a mpeamecTBYIOMUN JTHIO t
paboumii JeHb TEKyIlero KajeHIapHoro roaa, a eciu pacyer CYA B KaJeHZapHOM TOAYy HeE
MIPOU3BOIUIICS - HA MOCIEIHUN pabouuil 1eHb IPeabIIyIIEero roja;

Ad - cTONMOCTB aKTHBOB Ha naty pacuera CUA,;

Od . cTonMocTh 063aTENBCTB Ha naty pacueta CUA,;
D - konuuecTBO pabounx AHEN B TEKYIIEM KaJICHIAPHOM IO/,

t - mopsakoBBI HOMEp pabodero aHS, MpUHUMArONIUK 3HadeHus ot 1 go d. t=d — mopsaKoBbIH

HOMEp pabouero JHs HAYUCIICHUS pe3epBa Pa

Por CyMMa pe3epBa Ha BO3HarpaxaeHHUE YIpaBiAIOIIEed KOMIIAHUM U pPE3EpBa Ha Ipoyue
BO3HArpa)<J€HUs, HAaUMCIECHHAas C Hayaljla TeKYILEro KajJeHAapHoro roja, He Bkiitoyas aary pacyera CHA;

Xo -CyMMapHas  [pPOLIEHTHAas  CTaBKa BO3HATPAXKIACHHUS  YIPABILAIOLIEH  KOMIAHUM U
Bo3HarpaxaeHuii CriennaqTnu3upOBaHHOMY JCTIO3UTAPHIO, ayIUTOPCKON OpraHU3alMK, OLUECHITUKY U JIUILY,
OCYILECTBIIAIOIIEMY BEICHUE PEECTPA BIAACIIbLEB UHBECTULMOHHBIX nTaeB DoHa.

Pr_ cymma pesepsa, COOTBETCTBYOLIAS:

e cCciaM IPOM3BOAUTCSA pacdeT CyMMBI pe3epBa Ha BO3HArpakJIeHUE YIIPaBISAIOLICH
KOMITAaHHMH - CyMME PE3€pBa Ha BO3HAIPAXKJACHUE Y IIPABIAIOIEH KOMIIAHUH, HAYNCIEHHON
C Hauasa TEeKyIIero KaJIeHJapHOro To/a, He BKIovas naty pacuera CUA;

e  eCiIM IPOU3BOAMTCS PACcYET CyMMBI Pe3epBa Ha IPOYUE BOZHATPAXKACHUS - CyMME pe3epBa
Ha [IPOYMEe BO3HAIPAX/ICHMs, HAUMCIEHHON C Hayajla TEKYILEro KaJeHAApHOIro roja, He
BKJItOUas aary pacuera CHA.

B cnydae Bcrymnenus B cuiy u3MeHeHu#d B lIpaBuina noseputenbHOro ymnpasineHus ®oHpoMm,
IpeJyCMaTpUBAIOIIMX HM3MEHEHHE pa3Mepa BO3HATPaXAEHUS YTMpaBIAOMEH KOMIAHUM /WU
COBOKYITHOTO  pa3sMmepa Bo3HarpaxaeHuil Crnenualn3upoBaHHOMY — JEMO3UTapUI0,  ayAUTOPCKOM
OpraHu3alyy, OLECHIUUKY U JHUIy, OCYLIECTBIAIOIIEMY BEACHUE PEECTPa BIAACIBLEB MHBECTULMOHHBIX
naeB OoHJa, B OTYETHOM IOy, IPOLIEHTHAs CTaBKa PaCCYUTHIBAETCS CIEAYIOINUM 00pa3oMm:

i| i|| Tin
X = (X'T—+X"T—+...+X”—),
T T Ti

T =T +T +..+T"),

2oe:

X - IMMPONLCHTHAaA CTaBKa, COOTBETCTBYIOIIIAs:



e cCciaM IPOMU3BOAUTCSA pacdyeT CYMMBbI pe3epBa Ha BO3HArpaxaeHue YIpaBisatouiel

KOMIIAHUM - pa3Mepy BO3HATpPaXKJICHUsS YIPaBIAIOMIEH KOMIAHUM OTHOCHUTEIIbHO
cpennerogoBot CYA, ycraHoBieHHoMYy I[lpaBuiamMu JOBEPUTEIBLHOIO  yIpPaBICHUS
Ddonpom;

®  ¢©CIIM MPOM3BOJUTCA PAacueT CyMMBI pe3epBa Ha MPOYHE BO3ZHATPAKICHUS - COBOKYITHOMY
pasmepy  BO3HarpaxiaeHud  CneuuaJu3upoBaHHOMY  JIETIO3UTAPUIO,  AYJAUTOPCKOMN
OpraHu3aliy, OLEHIIMKY U JIUIly, OCYIICCTBIISIOIIEMY BEIECHUE PEECTpa BIIAJICIIBIICB
MHBECTUIIMOHHBIX MMaeB PoHAAa, OTHOCUTENBHO cpenHerogoBoi CYA, ycTaHOBJICHHOMY
IIpaBunamu goBepUTENBLHOrO yrpasieHuss oHaoMm;

1
X' IIPOLICHTHAs CTaBKa X , ACUCTBOBAaBIIIasA C Ha4yaJia OTYECTHOI'O rojJa,

"
X" HU3MCHCHHAs IIPOLCHTHAA CTaBKa X ;

n
- IefCTBYIOIAs IPOLIEHTHAs CTaBKa X |

. . T. o '
| - xonuuecTBO pabouux AHEN nepuoga ', B TeYEHHE KOTOPBIX AeCTBOBala CTaBKa X ;

i (9] T o "
! - KOJIMYECTBO pa60q1/1x AHCH IICpuoga ! , B TCUHCHUC KOTOPLIX JCHCTBOBAJIA CTaBKa X ,

n
T . T i X
' - KOJIUYECTBO pa60‘lI/IX JHCHU IICpHUoJa ! , B TCUCHHC KOTOPBIX JCUCTBOBAJIa CTaBKa .

Pa3Mep C(bOpMI/IpOBaHHOl"O pe3CcpBa Ha BbIJIATY BO3HAIpaXACHUA YMCHBIIACTCSA Ha CYMMBI
Ha4YuCJICHHOI'O B TCUCHHUC OTYECTHOI'O roga BO3HarpaxxJacHud praBHﬂIOIHGﬁ KOMIIaHUH,
CHGI_II/IaJ'II/I?»I/IpOBaHHOMy JACTIO3UTApPHUIO, OLCHIIUKY, ay,Z[I/ITOpCKOﬁ OpraHru3annuu n jJuny,
OCYILECTBIISIOIIEMY BEJICHUE pEECTpa BIAACIIbIEB HHBECTUIMOHHBIX nTaeB DoHa.

Heucnonp3oBaHHBI B TeUeHHWE KaJCHIAPHOTO TOAa pE3epB Ha BHIUIATY BO3HATPaXICHUN
MO/JIEKAT BOCCTAHOBJIEHUIO B IOCJIEIHUN KaJCHJApHbIA JI€Hb KaJeHJapHOro roja, a yKa3aHHOE
BOCCTAHOBJICHHE OTpa)kaeTcs mpu nepBom ompezaeneHun CUA B KaleHAapHOM TOAY, CIEAYIOIIEM 3a
KaJICHAapHBIM T'OJIOM, B KOTOPOM pe3epB ObUT chopMHUpOBaH.

15. MOPSJIOK PACUETA CPEJHEI'OJIOBOM CYA ®OHJIA U OIIPEAEJIEHUS
PACUETHOM CTOUMOCTHU UHBECTUIIMOHHOI'O TASI ®OHJIA

CpenneronoBass CHA ®onpna Ha m000H JeHb omperensercs, kKak oTHoumeHue cymmbl CHA Ha
KaX/ablii pabounii JeHb KalleHIapHOro rojaa (ecau Ha paboumit JeHp KajneHjpapHoro roga CYA He
oIpezaessIach — Ha TOCJIEAHUH JIeHb €e ONpeAeIeHus, MPEAMECTBYIONMN TAKOMY JHIO) C Hadana roja (c
JaThl 3aBepuieHns (okoH4YaHus1) ¢popmupoBanus PoHa), BKIOYas aTy pacyera cpenHeronoBoit CHA,
YHCITy pad0vHX JHEH B KaJICHIAPHOM TOY.

> CUA4,
Credd=-=4———
D

2oe:

D - xonuyecTBO pabounx JHEH B TEKYIEM KaJleHIapHOM TOY;

CY4, - CUYA, paccuntaHHas B COOTBETCTBUM C HACTOSIIMMHU IIpaBiiamy, BKIFOYas JCHb pacyera
cpemnerofoBoii CYA. Ecm Ha pabGoumit nenr t CHA He onpeneneHa, ona npuHuMaercsi paBHoit CUA 3a
TIPE/IIIECTBYFONIHIA JTHIO t pabounii IEHb TEKYILEro KaIeHAApHOTO rofia, a ecnu pacyer CHA B KajleHIapHOM TOY,
BKJIFOUasl JIeHb pacuera cpeanerogoBoii CUA, He TPOM3BOMIIICS — HA TIOCTICAHUNA pabourii JeHb MPEIbITyIIeTO
rojia. 3Ha4eHHe OMpPEIENAETCs C TOUHOCTBIO 10 2 (/IBYX) 3HAKOB IOCIIE 3arlsITOM.



Pacuérnas crouMocTh MHBECTULHOHHOTrO nasi DoHIa onpeaesieTcss Ha KaXAyo AaTy, Ha KOTOPYIO
onpeaensiercas CHA donma, nyrem nenenuss CHA ®DoHIa Ha KOJIMYECTBO WHBECTUIIMOHHBIX MAEB IO
JaHHBIM peeCTpa BJIAJCIIBIICB HWHBCCTUIIMOHHBIX IIACB (DOH,Z[a Ha z[aTy OHpeI[eJICHI/ISI pvaéTHOﬁ
CTOMMOCTH.

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

PacuérHas cTouMOCTh MHBECTULMOHHOTO nast MoHAAa ONPEAENSAETCA HAa KaXKIYI0 JaTy, Ha KOTOPYIO
onpeaensiercas CHA donpa, nyrem nenenuss CHA PoHja Ha KOJMYECTBO MHBECTULMOHHBIX IAEB IO
JAHHBIM pEeecTpa BIAACNbIICB HHBECTUIMOHHBIX maeB DoHJa Ha Jary OIpeAesieHus pacu€éTHOU
CTOMMOCTH.

[Tepepacuér cpenneronoBoit CHA ®oHza 1 pacuéTHON CTOMMOCTH MHBECTUIIMOHHOTO Tasi 1aeBOro
MHBECTUIIMOHHOTO DOHJIa OCYIIEeCTBIsIETCS B ciiydae nepepacuéta CUA.

16. MOPAAOK ONNPEAEJEHUSA CTOUMOCTHU UMYUIECTBA,
MEPEJAHHOT' O B OIUIATY HHBECTUIIUOHHBIX ITAEB

CrouMoOCTh UMYIIECTBA, MEPEAAHHOTO B OIUIATy WHBECTUIMOHHBIX I1a€B, OINpeAenseTcs B
COOTBETCTBUHM C TpeboBanusimu DenepanpHoro 3akoHa oT 29 HosOps 2001 1. Nel56-d3 «O6
WHBECTUIIMOHHBIX (DOHIAX», MPUHATHIX B COOTBETCTBHHM C HUM HOPMATHUBHBIX aKTOB, TPEOOBaHUAMU
Vkazanusg u [Ipasui.

[[aTa, MO0 COCTOAHHUIO Ha KOTOPYHO OIPCACIIACTCA CTOUMOCTH MMYHICCTBA, IIEPCAAHHOTO B OIUIATY
WHBCCTUIIMOHHBIX I1aCB CDOH[[a, HE MOJKET OBIThH paHeC OaThbl nep€aadyu TaKOoro MMynieCTBa B OILIATY
HWHBCCTHIIMOHHBIX IT1ACB, 3d UCKIIIOYCHHUEM CIIYy4acB ONPCACICHUA CTOMMOCTHU UMYIIECCTBA, IIEPECAAHHOI'O B
OIIaTy MHBCCTUIIMOHHBIX naés CDOHIIa, Ha OCHOBAaHHWM OTYETA OLICHIIMKA.

Jlata, 10 COCTOSHUIO Ha KOTOPYIO OINPEAEIAETCS CTOMMOCTh MMYILECTBA, NEPEIaHHOIO B OILIATY
MHBECTUIIMOHHBIX MaéB POHJa, HA OCHOBAHMU OTYETA OLEHIIMKA, HE MOXeT ObITh paHee 3 (Tpéx)
MECSLEB 1O JaThl IepeAauyd TaKoro HMYIIECTBA B OIUIATYy WHBECTULUOHHBIX MaéB. CTOMMOCTH
MMYILECTBA, MEPEAAaHHOI0 B OIUIaTy MHBECTULHMOHHBIX MaéB DoHMA, ompeAensercs MO COCTOSHUIO Ha
JlaTy, YCTaHOBJIEHHYIO B coOoTBeTCTBUU ¢ [IpaBunamu noseputensHoro ynpasieHus @ongom Ha 23 4. 59
MUH.

17. HOPAJIOK YPEI'YJIMPOBAHUS PASHOTJIACUM MEXIY
VYIHPABJIAIOIENA KOMIIAHUENW U CIEITUAJTU3UPOBAHHBIM
JAEITIO3BUTAPUEM ITPU OIIPEJAEJIEHUN CHA

B cinywyae oOnapyxenus: pacxoxaenuit npu cBepke CropaBku o CHA [MND Crenuanu3upoBaHHBII
Jerno3uTapui u Ynpasisronas komrnanus [ 1@ BeIICHAIOT NPUYMHY PACX0KACHUN U COTJIACOBBIBAIOT
BO3MOXHOCTH UX YCTPAHEHUS.

[Ipn oOHapyXeHHUU PACXOXKICHUH MeXAy NpousBeneHHOW CrHenuamTu3upOBaHHBIM JETIO3UTAPUEM
OLICHKOW CTOMMOCTH YHCTBIX AaKTHUBOB ()OHAA M OIEHKOW YTMPaBIAOUIEH KOMIIAHUU, CTOPOHBI
BBICHSAIOT TNPUYMHBI PACXOXKIACHUKW W COTJIACOBBIBAIOT BO3MOXHOCTM MX YyCTpaHeHus. @PakT
pacxoxaenus ¢ukcupyercss B [IpoTokone pacxoxAeHUH Pe3yIbTaTOB CBEPKH, KOTOPBIM COMEPKUT
ONMCAaHHUE PACXOKICHUMN U MOANMUCHIBACTCS YIIOJTHOMOYEHHBIMH PEACTABUTEIISIMU CTOPOH.

B Tteuenme Tpex pabounx AHEW ¢ MOMEHTa OOHApYKEHUS PACXOXJCHUH, HO HE IO3[HEe CpoKa
npeaocraBiieHuss oTueTHOocTH Crienuanu3upoBaHHOro Aeno3utapus B bank Poccum, mpousBoauTcs
CBEpKa JAaHHBIX y4yeTa Ympasisaroumeid komnanud u Crnenuaau3upoBaHHOIO JEMO3UTapHsi, POBEPKA



WCIIONBb3YEMBIX [IJISl OIEHKM MMYIIECTBA JAHHBIX O €ro CTOMMOCTHM W HCIPABIECHUE BBISABICHHBIX
ommn6Ook. CBepka mpesrnoaraetT, B TOM 4Kcie, IPOBEPKY JaHHBIX, BHECEHHBIX B Cuctemy yuera,
JAHHBIMU TIEPBUYHBIX JTOKYMEHTOB.
I[TEPEPACUYET CHA

B cnyuasx BeisiBieHus omuOku B pacuere CHA u pacyeTHONH CTOMMOCTH OJHOTO MHBECTULIHOHHOIO
nasi, IpUBOJAIICH K OTKIOHEHHUIO HUCIIOJIb30BAHHON B pacuere CTOMMOCTH aKTHBa (00s3aTeNIbCTBA) B
pasmepe 0,1% u Gomnee koppektHoit CYUA, w/mnu orkioHeHne CYA Ha 3TOT MOMEHT pacyera
cocraBiusier 0,1% wu Oonee koppektHo CYA, a Tak e B CilIyyasxX BbIsBICHHS ¢akra
HECBOEBPEMEHHOTO MPU3HAHMS/TIPEKPAICHUsI IPU3HAHUA aKTHBA (00s3aTeNbCcTBA) BHE 3aBUCUMOCTH
OT CTOMMOCTH TaKoro akTua (00s3aTenbeTBa) Crenualiu3upoBaHHbINA I€TIO3UTApU U Y TIPaBIISOIIAs
KOMIIaHus pou3BoaT nepecuer CHA M pacueTHOM CTOMMOCTH MHBECTULIMOHHOTIO nas. Mcnpasienus
B yuer [IM® nmns ocymiectBiaenus nepecuera CYA BHOCATCS JaTaMu, B KOTOPBIX OBLIM JOMYIIECHBI
OTKJIOHEHHSI CHPaBEIJIMBOM CTOMMOCTM M CTOMMOCTM 4YHMCThIX akTuBoB I[IM®.  VYmnpasnsromas
KOMIIaHUS OCYIIIECTBIISICT BO3MEIICHHE yIliepOa BliajiesibliaM HHBECTUIIMOHHBIX 11a€B B COOTBETCTBUH C
IIpaBunamu 1Y IIMM® m HOpMaTUBHBIMU IpaBOBBIMU akTaMu Poccuiickon ®enepanuu B CpoK HE
Oosiee 7 KaJleHIApHBIX THEH C JaThl 3aBepleHus mnepecuera Bcex 3HadueHud CYA, B KOTOPBIX OBLIH
BBISIBJICHBl OTKJIOHEHMS, U OTPaXCHUSI CyMMBbl 3a/I0JKEHHOCTH YIpaBIIAIOIIEH KOMIAHUM B Y4eTe
[MN®D.
Ecnu BBISIBIGHHOE OTKJIOHEHHE HCIOJIB30BAHHOW B pacyeTe CTOMMOCTH akThBa (00s13aTeNbCTBA)
cocraBisier Menee ueMm 0,1% xoppektHoit CYUA, m orkiioHeHue CYA Ha 3TOT MOMEHT pacyeTa
cocraBisier meHee 0,1% xoppexktHoit CUA, Vmopasiswoomas komnanus u Crenuain3upoBaHHBINA
JEN03UTapuil ONPEIENSIOT, HE IPUBEJIO JIU BBISIBIEHHOE OTKJIOHEHUE K MOCIEAYIOIIUM OTKIIOHEHUSM B
4yacTH, UCIOJB30BaHHOM B pacyeTre CTOMMOCTH akTuBa (oOs3arenbcrBa), 1 CYA, cocTaBistomum
menee 0,1%  xoppektHoit CYA, u B ciydae orcyrcTBusi mpeBbimieHuil Oonee 0,1% BHOCAT
HeoOXxoauMmble ucnhpaieHuss B yder [IM® B Ttekymed nare (mate BBIABICHHS OTKIOHCHHS).
VYopasnsaomas komrnanus ¥ Creuudanu3upoBaHHBIN JEMO3UTapuil O0S3aHbI MPHUHITH MEPbI IS
MPEAOTBPALLIEHUS IOBTOPEHUS BbISIBICHHON CUTYallUH.

IHlpunoostcenue Nel

TEPMHWHOJIOI'US

AHaJIOTMYHasi 00JIMIanus - OOJHUraIys, OTHOCAIIASACS K TOMY K€ CETMEHTY, UTO M OLlCHHBaeMast
Oymara.

I.[OXO}IHOCTI) K IIOralmecHuIo - Sq)(i)eKTHBHaH CTaBKa N0XOAHOCTH, paCCUHUTAHHAA K IMOTAIICHUIO.

Kpurtepun npusHaHusi ceJIKH, COBEPIICHHOH HA 100OPOBOJILHON OCHOBE - CIIEJIKA IIPU3HACTCS
COBEpIICHHONM Ha J0OpOBOJBHOM OCHOBE, €CIM 3TO OupkeBas CIeliKa, 3aKIIOUYE€HHas B pEKUME
0e3apecHBIX TOPTroB JIMOO0, €CIIM OHA COOTBETCTBYET CJIEAYIOLUIUM KPUTEPUSIM:

e cjhenka Oblla 3aKOYEHa Ha OCHOBHOM WJIM TIPU OTCYTCTBUUM OCHOBHOIO Ha Haubosee
BBITOJIHOM DPBIHKE;

® CJEJKa HE 3aKJIF0YEHA C KOHTPAreHTOM, SIBJIAIOIIMMCS MaiukoM DoHAAa WU SBISIOLIEHCS
CBA3aHHOM CTOPOHOM ¢ YIIPaBIIAIOLIEH KOMIIAHUEH;

e CjeiKa HE 3aKJI0OYeHAa ¢ KOHTPareHTOM, He HaXOJALIMMCS B COCTOSHUM OaHKpPOTCTBA HIIH
KOHKYPCHOTO YIIPaBJICHUS, WJIM B COCTOSIHUM OJIM3KOM K OaHKPOTCTBY WJIM KOHKYPCHOMY
YIPaBIEHUIO (TO €CTh KOHTPAreHT BBIHYXK/IEH IIPOBECTH JIaHHYIO OIEPaIHIo);

e cjeika He ObUIa 3aKiI0Y€Ha, YTOOBI BBITOJHUTH TPEOOBAHUS PETYIMPYIOIIUX OPraHOB HIIU
JENCTBYIOIIErO 3aKOHOIAaTEIbCTBA B OTHOIIEHUH OJHOM U3 CTOPOH I10 CHEIIKE.

Ioramenmne - Gmkaiiniee qocpouHoe (Hanpumep, odepra) norameHue (He YacTHUHOE) 00IUrauuu
WIN ToralieHre oOUraluy B ciiydyae, €Clid JIOCPOYHOE MOranieHne He MPelyCMOTPEHO SMUCCHOHHBIMU
AOKYMCHTaMH.



CeFMeHTaIIHH Oﬁ.]'[l/ll"a].[l/li/i B HCIAX ONCHKHU OCYIICCTBIIACTCA C HCIOJIB30BAHUCM MATPHUYHOI'O

MO/IX0J1a OJHOBPEMEHHO I10 PEHTHHTY, CPOKY 0OpallleHus U TUITY SMUTEHTA!

a. Ipynnupoeéxka no peimuncy Imumenma (€CIU OHDMHUTEHT HMEET PEUTHUHI HECKOJBKHX
PEUTHUHTOBBIX ar€HTCTB, TO JJIsSl TPYNIUPOBKHU UCIIOIb3YeTCS MAKCUMAIbHBIN PEUTHHT):
['pynmupoBKa 1o peUTHHTY OCYIIECTBIISICTCS B COOTBETCTBUU C Tadamue 1.

AKPA | Dkcmepr | HKP HPA Moody's | S&P | Fitch | PeiirunroBas
PA MeskayHapoaHas mKaJa rpynmna
AAA(RU ruAAA AAATru | AAAr| Baa3 BBB- BBB- PellTHHrOBas
U BBIIIIC U BBIIIC 1 BBIIIC rpyiima 1
AA+(RU) ruAA+ AA+.ru AA+|ru|
AARU) | rAA | AAm | AA Bal BB+ BB+
AA-(RU) ruAA-, AA-.ru AA-|ry| PeiitunroBas
A+RU) | ruA+ A+tru | A+l Ba2 BB BB rpymna II
A(RU) ruA Aru Alru| i i
A-(RU) ruA- A-.ru A-|ru| Ba3 BB BB
BBB+(RU) | ruBBB+ | BBB+.ru | BBB+|ry| B1 B+ B+
BBB(RU) ruBBB BBB.ru BBBru| PeiiTuHrosas
BBB-(RU) | ruBBB-, | BBB-.ru | BBB-|ru| B B B rpyma 111
BB+(RU) ruBB+ BB+.ru BB+|ru|
bonee nuskuii pedTHHT / pEUTHHT OTCYTCTBYET Peiitunrosas
rpynna IV

CooTBeTCTBHE PEUTUHIOB [IEPECMATPUBAETCSA B 3aBUCUMOCTH OT M3MEHEHUs peiTuHra Poccuiickoit
®denepauru, NPUCBOCHHOIO POCCHICKUM PEUTHHIOBBIM Ar€HTCTBOM I10 HAIMOHAJIBHOW PEUTHHIOBOU
1IKane v (WIM) UHOCTPAHHBIM PEUTHHTOBBIM areHTCTBOM IO MEXIYHAPOAHOHN peiituHroBoi mkane. [Ipu
MEPECMOTPE COOTBETCTBUS PEUTHUHTOB BHOCITCS u3MeHeHus B [IpaBuna onpenenenns CHA.

b. I'pynnupoexa no owpauuu (DURATION) obruzayuu:
Menee 1 roga aropainusi MEHbLIE WK paBHaA 365 AHEl;

Ot 1 o 3 ner mropanust Oonbie 365 qHEH, HO MeHbIle Wiu paBHa 1095 aHei;
Ot 3 no 5 ner mropauus 6omnbie 1095 qHeil, HO MeHbIle WK paBHa 1825 nHel;
Bosee 5 ner nropanus oosbie 1825 nHei.

c. [Ipynnupoexa no muny smumenma:

- U1 O0JIMraliMy POCCUHCKUX SMUTEHTOB, HOMUHUPOBAHHBIE B PYOJISX:
lNocynapcTBeHHBIE OONMMTALINY;

KoprniopaTtuBHble o0auranmm;

MyHunumnangbHble 00IUranuu u oonuranuu cyobekToB PO.

- JUI €BPOOOIIUTAllNN POCCUHCKUX SMUTEHTOB:

l'ocynapcTBeHHBIE €BpOOOIUTAIINY;

EBpoobGuuranun 6aHKOB;

EBpoobnuranyun He)uHaHCOBBIX OpPraHU3aALNM.

d. Ipynnuposka no éantome.

JpdexTHBHAA CTAaBKA J0XO0IHOCTH A0JITOBOI LIeHHOIi OymMaru ot 1eHsl P onpenensercs ucxous
U3 YpaBHEHUS:



N

CF,
P + NKD = Z —
= (1+YTM)365

eoe:

YTM - uckomast 3ppexTuBHAS CTaBKa JOXOTHOCTH;

P - mena, or KoTopoil paccumThiBaeTrcs 3((EeKTHBHAS CTaBKa JOXOAHOCTU JOJTOBOW LIEHHON
Oymaru;

NKD - HakOTJICHHBIM KYIIOHHBIN JOXO0J Ha JIaTy OIEHKH (MpuOaBIIseTCs B TOM ciydae, eciu 1neHa P
He BiroyaeT HK/);

N - KOIMUYeCTBO OCTaBIIMXCS Ha JATy OLIEHKH IUIATeKeW MPOLIEHTOB U/WIH OCHOBHON CyMMBI J0JTa
IO JIOJTOBOM 1IEHHOM Oymare;

CF; - BenmnumHa i-TO MJaTexa,

t; - mara i-ro miaTexa;

to - 1aTa OLICHKU.

dopmyia pacuera MIPUBEAECHHON CTOMMOCTH (PV):

N
CF,
PV =

ti_tg
i=1 (1+71)365

eoe:

T - CTaBKa JUCKOHTUPOBAHHS,

N - KOMMUYECTBO OCTABIIMXCS HA JATy OLIEHKH IUIATeKel MPOLIEHTOB H/UIIM OCHOBHOM CYMMBI J10JITa
0 JIOTOBOPY (ACTO3UTY, TOJITOBOM IIEHHOU Oymare);

CF; - BemuumuHa 1-TO TUIaTexXa;

t; — IIaHOBas J1aTa i-ro IIaTexa;

top - JaTa OLICHKHU.

Ipunoxncenue No2

MHOPAAOK KOPPEKTUPOBKH CTOMMOCTHU AKTHUBOB VIS YYETA KPEJAUTHOTI'O
PUCKA

O01mme moJI0KeHus

Hacrosmuii [Topsiiok KOppeKTUPOBKU CTOMMOCTH aKTHBOB Ul yueTa KpEIUTHOTO pHcKa (nanee —
[Topsimok) mpuMeHseTcst JUIsl OLIEHKU KaK BCeX ONMMCAaHHBIX BUIOB aKTHUBOB, TaK U UX YaCTH.

OneHka KpeIuTHOrO pHCKa MCIONb3YeTCs JJIsl pacdeTa CHpaBeUIMBONM CTOMMOCTHU akTUBOB. [Ipu
9TOM B 3aBUCHMOCTH OT CTENEHM BIMSIHHMS KPEAUTHOTO PHUCKA Ha CIPABEUIMBYIO CTOMMOCTH AKTHBBI
KJIACCU(UIUPYIOTCS Ha CIEAYIOLIUE BUAbI:

e CranpnaptHble (6€3 MPU3HAKOB 00ECIIEHEHUS);
e Oo0ecueHeHHble Oe3 HacTyIuIeHus aedoira,
e  AKTUBBI, HaxosIIMecs B edonTe.
Cdepa npumenenns:
Cmanoapmmnule akmuea (6e3 npU3HAK08 00ecyeHeHus), A UMEHHO:

e [IpaBa TpeOGoBaHMS W3 JOTOBOPOB 3aiiMa M KPEIUTHBIX JOTOBOPOB (B clydae e€ciu 3aiiMoJIaBleM 1O
noroBopy BeicTynaeT ®oHn);



e 1eOWTOpcKash 3aJ0DKEHHOCTh (B Cllydae OIpeNeeHHs] CIPaBEATUBON CTOMMOCTH TaKOH
3aJI0JDKEHHOCTH C HCIIOJIb30BAHMEM METO/Ia TPUBEIACHHOW CTOMMOCTH OYAYIINX JIEHEKHBIX
MTOTOKOB).

Oobecuenennvle (0e3 nacmynienus oegponma), a UMEHHO:
e JleHexxHBIC CpeACTBA HA CUYETaX M BO BKIIAJAX;
e  JlonroBble HHCTPYMEHTHI,

e [IpaBa TpeboBaHUs U3 KPEOIUTHBIX JOTOBOPOB U JOTOBOPOB 3aiiMa (B CiIydae, eciiu 3aiiMoJaBlEeM 110
noroopy BeictynaeT ®oHn);

e JleOuTOopcKas 3aJ0JDKEHHOCTD (32 MCKIIFOUCHHEM MPOCPOYKH B PAMKAX ONEPALMOHHOTO ITUKIA JUIS
OIEePALMOHHON IeOUTOPCKOMN 3a0PKEHHOCTH).

e AKTHBBI, CTOMMOCTb KOTOPBIX ONPEICISAETCS Ha OCHOBAaHMM OTYETa OLEHIIMKa (C ydyeTroMm
MOJIOXKEHUM, YCTAHOBJICHHBIX B Pazyiene 7 HacTOSIIEro MPUIIOKEHNUS).

AKkmuewl, Haxooawuecs 6 oeghonme, @ UMEHHO:
e  Bce BUIBI aKTHBOB, HaXOAIIHECS B e(OIITE.

Jinsg  nened HAcTOSAIIEH METOAMKHM, KOHTPAreHTbl — WHAUMBUIYAIbHBIC IPEIIIPUHUMATEIN
[IPUPABHUBAIOTCS K KOHTpareHTaM — (PU3MYECKUM JIMLIAM.

TepMuHBI U ONIpeIeICHH .

KoHTpareHT — JIM1I0, HENOCPEACTBEHHO CBSA3aHHOE C aKTHBOM, BXOZSAIIMM B COCTaB MMYILECTBA
[IN®, u ypoBeHb KpeaAUTOCIIOCOOHOCTH/(hPHHAHCOBOW HAAEKHOCTH/(PUHAHCOBON YCTOHYMBOCTH TaKOTO
JIMLIA HEITOCPEICTBEHHO BIIMAET HA CIIPABEIMBYIO CTOMMOCTh akThBa. Kontparentamu I[IN® sasisrorcs
SMHUTEHTBl LIEHHBIX OyMar, 3aeMINMKM 10 KpPEAUTHBIM JOroBOpaM, JAeOUTOpHI IO JOrOBOpaM C
umyiectsoM [I1®D, apeniatopsl, 6aHKH, KPEAUTHBIE U HEKPEAUTHBIE OPTaHU3alMU U IPOYHE 00sI3aHHBIE
nuua o aktuBaM 111 O.

KpeauTHblii pMCK — pUCK BO3HHMKHOBEHHUS IOTEPh B PE3YyJbTaTe HEUCIIOJHEHUS O00s3aTeNIbCTB
KOHTPareHTOM, a TaKKe B pe3y/ibTaTe M3MEHEHHUs OLIEHKH KPEAUTOCIIOCOOHOCTH (KPEIUTHOIO PHUCKA)
KOHTpareHTa.

Be3puckoBasi craBka Ha 1aTy onpeaeeHHs CIPaBeNJIMBOH CTOMMOCTH !

e B poccuiickux pyomsx:

- cTaBKa, omnpenensemMas u3 G-KpUBOH, IOCTPOEHHOM IO POCCHMCKUM TOCYIapCTBEHHBIM
obnuranusaMm (craBku KbJI MockoBckoit 6I/Ip)KI/18 Ha J1aTy pacyera CIpaBeMJIMBOM CTOMMOCTU C yYETOM
CPOKa JI0 MOTaleHusi COOTBETCTBYIOUIETO IUIATEKA, PACCUMTAHHASA 0 IBYX 3HAKOB Iocie 3ansaTou. [Ipu
3TOM €CJIM Ha KOHKPETHbIM aeHb HeT 3HadeHus craBkd KBJl mo HeoOXoIuMOMy CpOKY MOraiieHus,
o0bsiBneHHOH MockoBckoil Oupku, KBJI nomxHa ObITH ompeneneHa pacdeTHBIM IyTEM IO METOIUKE
MockoBCKOi OUpKH € TOW K€ TOYHOCTBbIO, C KOTOpOil e€ o0bsABIsieT MocKkoBckas Oupka) — s
3aJI0JKEHHOCTH, CPOK TOTallleHus: KOTOPOH MpeBhIlIaeT | KaneH1apHbli JeHb.

3HavYeHHE CpOKa CTaBKH OMpeesieTcs 10 4 3HaKOB Tociie 3amnsiToil. iToroBoe 3HaUeHNUE CTaBKU B
MPOLEHTAX OMPENEAETCS 10 2 3HAKOB MOCIIE 3aIATOMN.

- craBka RUONIA®- s 3a105KeHHOCTH, CPOK TIOTAlICHHs] KOTOPOH He NPEBBIMACT | KalleHIapHBIN
JICHb.

8 https://www.moex.com/s2532
9 http://ruonia.ru/
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B ciydyae HeBO3MOXKHOCTH ompeaeneHus akTyanbHbix 3HaueHuit Kb/l MockoBckoit Oup:xu B cirydae,
KOTI'J1a HETOPTOBBIN J€Hb (MM OTCYTCTBHE TOPTOB Ha (DOHIAOBOM PBIHKE) CBSI3aH C IPUOCTAHOBKON TOProB
no pemennio banka Poccuu, mpruocTaHOBKOM TOProB B ciyyae JOCTH)KEHHUSI YCTaHOBJIGHHBIX Oupikei
IIOPOTOBBIX 3HAYEHUM WM MHBIMU aHAJOIMYHBIMU COOBITHUSIMH, B Ka4eCTBE BPEMEHHOW allbTEpPHATHUBbI
0E3pUCKOBOM CTaBKHM ISl OIpPEICNICHUS] CIPAaBEUIMBOM CTOMMOCTH AaKTHBOB IPUMEHSETCS CTaBKa
ROISfix Ha maTy onpeaeneHus CrpaBeIMBONA CTOMMOCTH.

Bb100p MHOI CTaBKHM B OTHOILICHUH aKTHBA Y IIPABIISAIONIAs KOMIIAHUS O(QOPMIISIET MOTHBUPOBAHHBIM
CYXACHHEM U IIPENOCTaBIAET ero B Crenualn3upoBaHHbIN AETIO3UTAPUH.

e B aMepuKaHCKHUX JAoJIapax:

- CTaBKa, MOJIy4aroIIasiCs METOIOM JIMHEWHONW MHTEPIOJALIMA CTABOK Ha COOTBETCTBYIOLIUE CPOKH
craBkn SOFR u cTaBOK M0 aMEPUKAHCKAM TOCYIapPCTBEHHBIM OOIHTaIMAM ™ JUTs 3aJJ0JDKCHHOCTH, CPOK
[IOTalIeH!sI KOTOPOH MpeBbIIaeT 1 KaJeHAapHbIN JEHb;

- craBka SOFR™- 1i1s1 3a0JDKEHHOCTH, CPOK IIOTallleHKss KOTOPOM He MPEBBIIIaeT 1 KaleHIapHOro

ITHSL.
e Bespo

- craBka €STRY - [1s1 3aJ0JDKEHHOCTH, CPOK [TOTAIICHUsT KOTOPOM HE MPEBBIIIAET | KaleHIapHOro
JTHS,

- JUId 3aJ0JDKEHHOCTM CO CpPOKOM [0 IIOralleHusi CBbIIe | KaJeHZapHOro MHs, HO He
npesblmatoiuM 90 KaneHAapHBIX JHEH — MHTEpHOJIALUs CTaBKU Mexnay 3HadeHueMm ctaBku €STR u
CTaBKOM 110 0OJUTaIMsIM €BPO30HBI ¢ peiTHHIOM AAA13 Ha CpoK 3 MecsIia.

- JUIs 33J0JDKEHHOCTH CO CPOKOM JO IOramieHusi, npesblmarommM 90 kaneHAapHbIX AHEH -
CTaBKa, MOJydYaroUlascs METOAOM JMHEHHOW MHTEpPIOJSALMM CTaBOK IO OOJMralusM €BpO3OHBI C
peiituarom AAA.

e B npouwux BamoTax — Kak 0e3pHckKoBas cTaBKa (JIMOO ee MHTEPIOJALUA, HAllpUMep, JTUHEIHas) B
COOTBETCTBYIOILIECH BaJIOTE.

®opmyJia JMHEHHONH MHTEPIOJIA NI

RKppmin, ecmui Dy, < Dig

D _
%1 x (RKyy; — RKy_,),eciut Dypin < Dy < Doy

RK +—
P 7

RKpmax-eciu Dy = Doy
rac.

Dy, - CPOK 10 TIOTAIIEHUSI MHCTPYMEHTAa M B rofax (OMpeaenseTcs ¢ TOYHOCTHIO 10 4 3HAKOB TOCIIE
3ansATon);

Dmin, Dmax - MuHUMalbHBIA (MaKCHMMaJbHBIN) CPOK, Ha KOTOPBIH OMpeae/iecH YPOBEHb
IPOLIEHTHBIX CTaBOK OECKYMOHHOM TOXOJHOCTH MOJAXOAALIMX (pElIeBaHTHBIX) FOCYAapCTBEHHBIX
LIEHHBIX Oymar, B roax (OIrpeaesnsieTcsi ¢ TOUHOCTHIO 10 4 3HAKOB IOCIIE 3aMATON);

V+1, V-1 — HaubGonee Onu3kuii k Dm cpok, Ha KOTOpBIM H3BECTHO 3HAYEHHE KPHUBOMH
OCCKYNOHHOM JOXOJHOCTH, HE TMpEBHIIaONNi (TpeBpimatomuii) Dm, B rogax (ompenemnsiercs ¢
TOYHOCTBIO /10 4 3HAKOB IOCTIE 3aMATOH);

RK(T) — ypoBeHb MpPOICHTHBIX CTaBOK Ui Cpoka T, Tae T MOKeT MpUHHUMATh 3Ha4deHus V-1,
V+1, Dmin, Dmax. MroroBoe 3HaueHHE CTaBKH ONpPENENSeTCs A0 2 3HAKOB MOCHE 3arsTod B
MPOLEHTaxX U 10 4 3HaKOB B JIOJISX.

19 hitps://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

" Ucrounnx: https://www.sofrrate.com/

12 https://www.ech.europa.eu/stats/financial _markets and_interest_rates/euro_short-term_rate/html/index.en.html
13 https://www.ech.europa.eu/stats/financial markets and_interest rates/euro area vyield curves/html/index.en.html
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CoR (Cost of Risk, croumocTs pucka) — 10Jis1 0)KUAAEMBIX KPEAUTHBIX YOBITKOB, OIpeessieMas
KaK OTHOLICHHE CYMMBI C()OPMHPOBAHHOIO pe3epBa MOJ KpPEeOUTHBIC YOBITKH K BaJIOBOH 0alaHCOBOIA
CTOMMOCTH KPEIUTOB 110 JaHHBIM 0T4eTHOCTH MC®O BhIOpaHHBIX OAHKOB.

KpenuTHblli peiTHHI — MHEHUE HE3aBHUCHUMOIO PEHTHMHIOBOIO areHTCTBa O CIOCOOHOCTH
pPEUTHHTYEeMOTO JIMIIa HCIOJHATH NpPUHATBIE Ha ceds (uHAHCOBBIE 00s3aTenbcTBa (0 €ro
KpPEIUTOCIOCOOHOCTH, ()MHAHCOBOW HAJAEKHOCTH, (DMHAHCOBOW YCTOMYMBOCTH), BBIPQXKEHHOE C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOpUU 110 ONPEACIICHHON PEUTUHIOBOM LIKase. B 1eisax npuMeHeHus
HACTOSIIEeH METOJMKH Ui MOHUTOPUHIA MPU3HAKOB OOECLiEHEeHMsI U cOoObITHH aedosita, a Tak xe A
OIIpEZICIICHUsI YPOBHs PEUTHHIA C LCJIBIO IOCIEAYIOIIEro ompeznenenus BeauuuH PD wucnonb3yrorces
PEUTHHIH CIIELYIOIUX PEUTUHTOBBIX ar€HTCTB IIPU UX HAJIUYHHU:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Anamutnueckoe Kpenutnoe Pelitnnrosoe Arenrctso (AKPA)
e Peiftunrosoe arenTctBo RAEX («Qkcmept PAY);

e (OmecTBO C OrpaHMYEHHOM OTBETCTBEHHOCTHhIO «HammonaneHoe PeiiTuHrOBO€ ATEHTCTBOY
(OO0 «HPAY)

e (OO0mecTBO ¢ OrpaHUYeHHOM 0TBeTCTBEHHOCTHIO «Harmonanbusie Kpenutusie Peittunruy (OO0
«HKP»).

Hedoar - HacTymieHue (BbISIBICHHUE) COOBITHH, MPUPABHUBACMBIX K A€(ONTY U YCTAHOBICHHBIX B
paznene 3 Hacrosmiero IlpuiokeHus, M OTCYTCTBHE YpPEryJUpOBaHUS CHUTyallud Ha CpOKH,
orpezieNisieMble OT/IEIBHO JI PA3HOTO BHJ1a aKTUBOB/00S3aTENHCTB.

[IpenenbHble CpokU MpU3HAHUS Ae]onTa Ui pa3IMuHbIX BUJOB 3a/10JDKEHHOCTH yKa3aHbl B I1. 3.1.

OnepanuonHasi 1e0UTOpPCKasi 3a0JKEHHOCTh — JeOUTOpCKas 3a/I0JKEHHOCTh, SBIISIOIIASCS
MIPOCPOYCHHOM HAa CPOK HE 0oJiee yeM CTaHIAPTHBIA, HE MPUBOAAIIMK K AedONTYy AJIS TaHHOTO BHAA
omeparuii. OnpeneneHue onepaluoHHON JeOUTOPCKON 3a10KEHHOCTH, Kiaccu(uKaIus, BUIbl U CPOKH
ycTaHoBJIeHbI B pa3aene 8.1 u [Ipunoxennn S.

Oco0eHHOCTH pacyeTa CHPAaBeAJIHBOIl CTOMMOCTH JUISI HEKOTOPBIX BHAOB o00ecneueHHoll
3a00121ceHHOCMU.

ITo obecneuennoit nopyyumenbcmeom unu 2apanmueli OPUOUYECKUX UY, 001A0AIOULUX
JAPUMUM  KPEOUMHBIM KA4eCMmeoM, ONUUOHHBLIM CO2NAUIeHUEM UMW CHIPAX06KOIl 33J0JDKCHHOCTH
npousBeaeHue PD*LGD paccuuTeiBaeTcss B OTHOIIEHUH TMOPYYUTEINs/TapaHTa/cTpaxoBarens IO
METOJMKE, TPUBEICHHON HUKE, IS FOPUAMIECKUX JINI.

Obecneuenue cmpaxosKkoi

Ecnu crpaxoBas kommanus obnanaet peiituarom He Hike TUAAA (AAA(RU), AAA.ru, AAA|ru|)
[0 HalMoOHaNbHOM mKane s Poccuiickot dexepanuy WM BXOAUT B CIIMCOK CTPAXOBBIX KOMIIAHWH,
OJTIOOPEHHBIX IS CTPAXOBaHUs HEJBMKHMOCTH JIIOOBIM OaHKOM W3 TIepedHs, YKa3aHHBIX B Pazgene 9
Hactosmiero Ilpunoxkenus, nns pacuera oOeclieHEHUs MO OOECIEYeHHON 3allorOM HEABHKUMOCTH
3aJI0JDKEHHOCTH, TO CTPAaXOBKa MPUHUMAETCS Kak obOecrieueHrne 0e3 TUCKOHTHPOBAHHUS HA BCIO CYMMY
CTPaxOBKH.

1. CTAHIAPTHBIE AKTUBBI (bE3 IPU3BHAKOB OBECIHIEHEHUSI)



1.1.

1.2.

na_onepauuonnoil 3adondicennocmu BUJOB, yKa3zaHHBIX B [IpwiokeHnn 5 K HacToOSIIUM
[IpaBunamM, B CpOKM KBaIM(PHUKAIMKM TaKOW 3a70JKEHHOCTH, KaK OIEpPAIMOHHOW, CTOMMOCTh
OIIpEAEIAETCS B COOTBETCTBUH ¢ paszaenom § IIpasui.

CrpaBeayinBasi CTOMMOCTh aKTHBA 0€3 MPU3HAKOB 00eCieHeHUs (32 UCKITIOYCHUEM 3a/I0JDKEHHOCTH,
ykazaHHo# B 1. 1.3, oneHuBaeMoit uepe3 Cost of Risk, u 1emo3uToB) pacCUMTHIBACTCS CIICTYIOIIAM
obpa3zom:

N
Py
PV = nZ:l 1+ R(T(n)))T(")/%S

(1 — LGD * PD(Tn))*

2eoe.
PV — cripaBenuBast CTOMMOCTD aKTHBA,;

N - koJMyecTBO IE€HEKHBIX IIOTOKOB JO JaThbl IIOralleHUs aKTHUBa, HayuHas C JaThl
onpeaenenuss CHA;

Pn - CyMMa n-0ro ACHCKHOT'O ITOTOKa (HpOI_[CHTLI H OCHOBHas CYMMa);
n- HOpH,I[KOBLIﬁ HOMCEPp ACHCIKHOI'O ITIOTOKA, HAYMHAA C JaThbl OIIPCACICHUA CqA,

T(n) - xomuuectBo aHe#l ot nmatel onpezaenacHuss CYA 1o maTel n-oro JEHE)KHOro Mmoroka. B

JaTy TOralleHus! JeHEKHOro oToka 3HaueHue T(n)=0;

1.3.

R(T(n)) — Oe3puckoBas craBka Ha cpoke T(n), ompenaenseMass B COOTBETCTBHH C IOPSIKOM,
YCTaHOBJIEHHBIM B pasjieiie « TepMUHBI U OTpeeIeHUs;

PD(7n) (Probability of Default, BepositHOCTh fedonTa) — BEpOATHOCTD, C KOTOPOW KOHTPAreHT
B Teuenue T(N) QHEH MOKET OKa3aThes B cocTosuuu aedonra. BepostrocTts medoara PD(T(n))
OTIPEJIENIACTCS C YUYETOM TOJI0KEHUH, YCTaHOBIICHHBIX B paszene 4 Hactosmero [punoxenus.
LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — JOJSi OT CYMMBI, MOABEPKEHHOU
KPEIUTHOMY pHCKY, KOTOpasi MOXET OBbIThb MOTepsHa B ciydae naedosita KOHTpareHra.
Omnpenensiercss B COOTBETCTBUU C TOPSIIKOM, YCTAaHOBJIEHHBIM B paszfielie 5 HacTOSIIEero
[Ipunoxenus.

[IpomexxyTouHble 3HAueHHs pacyeTa MPUBEJCHHOM CTOMMOCTH JJsl KaXJOro JIEHEKHOTO
MOTOKA, CKOPPEKTHPOBAHHBIEC HA BETTMUNHY KPETUTHOTO PUCKA, HE OKPYTIISTFOTCS.

Jlna  HeobGecneueHHOUl  3A001)CEHHOCMU, O00bEOUHEHHOU 6 nopm@env  O00HOPOOHOU
3a007101ceHHOCIMU, @ mMaKyce 014  3A00JNHCEHHOCMU, 00eCNEYeHHOU 3a1020M  HCUIOU
Hedguxcumocmu (B ciiydae HaIH4HUs oOecriedeHus: B pa3mepe (10 JaHHBIM OTYeTa HE3aBHCHUMOTO
OLICHIIIMKA) He MeHee, yeM Ha 80% OT HOMHUHAIBHOW CTOMMOCTH 33JI0JDKEHHOCTH, OTMpenesieMon
Kak cymMmMa (haKTHYECKOH 33JJOJDKCHHOCTH U HAYMCIICHHBIX TIPOLICHTOB Ha JIATy OIIEHKH) JUIS OLICHKH
ucnonb3yrorest BenumurHa Cost of Risk (COR), paccunTaHHas 0 COOTBETCTBYIOLIUM KPEAUTHBIM
nopTdensaM aHAJTOTUIHON 3aJ0/DKCHHOCTH 0aHKOB, yka3aHHbIX B Pasmene 9. Bemnumra COR He
U3MEHSIETCd 1O Mepe MPUOMMKEHHs K CpPOKY TOralieHus 3aJ0/DKeHHOCTH. [l  oleHku
ucrnoip3yercst (popmyna, ykazaHHas B 1. 1.2 Hacrosimero [IpmiokeHus, B KOTOPOH KaXKaoe
npousBenenue (PD(T(n))* LGD) 3amensiercs Ha COR. Ilokaszatenr COR ompenensercs B
COOTBETCTBHUH C TIOPSIIKOM, YCTaHOBIICHHBIM B paszzene 6 Hactosmiero [IpumoskeHus.

B moprdens ogHOPOIHON 3a70MKEHHOCTH «IOTPEOUTETHCKUE KPEAUTHDY MO (U3HYECKUM JIUIAM

O6TJCI[I/IH}ICTC${ BCS HeoOecIeueHHAs 3a10JDKCHHOCTD.

Y B ciyuae ncronesoBanns mokasarexst Cost of Risk (COR) st OLeHKH KPEIUTHOTO PHCKA KOHTPATEHTA, POM3BEICHHE
PD*LGD 3amensiercs Ha mokasatens COR.



2.1.

2.2.

OIIEHKA AKTHUBOB. OBECHEHEHHME BE3 JTE®OJITA.

[Tpu BO3HUKHOBEHUU COOBITHS, BEAYIIETO K 00ECLIEHEHUIO, CRPABEOIUEASA CHOUMOCHLL 001208bIX
uHCmpymenmog (B ciydae OTCYTCTBHS LIEH aKTUBHOIO OCHOBHOT'O pbIHKAa Ha JaTy OIpPENEICHUS
CYA wu 1nieHbl, pacCUMTaHHOW HabOI01aeMbpIMU McTouHUKaMu uHGopmarmu (B T.4. HKO AO HPJ),
IIO3BOJISIIOIIEN ONPENENIUTh CIPABEIMBYI0 CTOUMOCTh Ha JaTy onpeneneHus CHA), B ToMm uucie
JCHeXKHbIX CPEACTB Ha CYeTaX W BO BKJIAgaxX, CIOpaBeAJiuBas CTOMMOCTh JeOUTOPCKON
3aJI0JDKEHHOCTH, B TOM 4YHUCJIE IO 3aiiMaM, OIpEAENseTcs B COOTBETCTBUM C METOJOM
KOPPEKTUPOBKHU CIIPABEIIMBON CTOMMOCTH 110 hopmyIie, ykazaHHOH B 11. 1.2.

CoObITHS, BeqylIHe K 00eCIleHeHUIO:

2.2.1. B omuowenuu ropuduueckux auy

2.2.1.1. Yxyamenue (PUHAHCOBOTO NOJOXKEHUS KOHTPAreHTa, OTPA3HBILUECS B JOCTYIMHOMN
(rHAHCOBOW OTYETHOCTH, @ IMEHHO CHIDKEHHE CTOMMOCTH YMCTBIX aKTHBOB OoJiee yem
Ha 20%.

2.2.1.2. CHuxeHuEe KpPEIUTHOTO PEWTHHIa, — B Clyyae HAJIW4YMs PEUTHUHIa pPEeHTHHIOBOIO
areHTCTBA, BXOAIINX JTHOO B PEECTP KPEAUTHBIX PEUTHHTOBBIX areHTCTB, TUOO peecTp
(GwInanoB U MpelCTaBUTENbCTB MHOCTPAHHBIX PEUTUHIOBBIX areHTCTB, IyOJUKYEMbIX
Ha caiite banka Poccum (3a MCK/IIOYEHHEM Clly4aeB, KOI/Ia KOHTPAreHTY MPUCBOEHBI
PEUTHUHIN HECKOJBbKUX PEHTHHIOBBIX AreHTCTB U CHIJKEHHE PEWTHMHra He sBISeTCA
CJIEICTBUEM YXYALIECHUS KPEAUTOCIIOCOOHOCTH AIMUTEHTA, a TAKXKE JJIS 3aJI0JKEHHOCTH
B pyOJIsIX CHIDKEHHE pEeHTHMHra B MHOCTPAaHHOM BaJlOTe, HAIpUMeEp, €ClId OHH
00yCJIOBIEHBl yXYIIIEHUEM CTPAaHOBOM OLIGHKM KOHTpareHTa). Takoe pelleHue
oopmisieTcss MOTUBUPOBAHHBIM CY)KICHUEM Y IIPaBIIAOLIeH KOMIIAHUH.

AHAIIOTUYHO TPUMEHSETCS YXYIIICHHWE MPOTHO3a PEeHTHHra MO0 OT3hIB PEUTHHTa B
cllyyae HaJIM4usl SKCIIEPTHOro (MOTUBUPOBAHHOI'0) CYXKAECHUS YIPABIISAIOIIEH KOMITAHUH.

2.2.1.3. Pe3kwuii pocT A0XOAHOCTHU JIOOOT0 JIOJTOBOTO MHCTPYMEHTa 3MUTEHTa (6osee 4eM Ha
25% 3a mocnenHUe 5 TOProBEIX AHEW MPHU OTCYTCTBHH pocTa AoxomHoctu OD3 u mpu
OTCYTCTBUHM POCTA JIOXOJHOCTH aHAJOTUYHBIX OOJMIaluii SMHUTEHTOB Ooyiee 4eM Ha
10%).

2.2.1.4. OT3bIB (aHHYTUPOBAHUE) JUIIEH3UH Ha OCYIIECTBIEHUE OCHOBHOTO BHJIA JNESITENbHOCTH
(32 UCKITFOUEHHUEM CITy4aeB, KOTJIa JIMIICH3US CJIAeTCsl JOOPOBOJIBHO).

2.2.1.5. Mcye3HOBeHHE aKTUBHOIO PbIHKA Ui (PMHAHCOBOIO akTHBA B pe3yibTaTe (PMHAHCOBBIX
3aTpyAHEHUH OHMHTEeHTa (TPU OTCYTCTBHM II€HBI, PACCUMTAHHOW HaOFOIaeMBIMHU
JOCTYITHBIMU HMCTOYHUKaMHM HHpOpMaluM, ykasaHHbIMM B IIpaBuiax ompeneneHus
CYA, mno3Bossitoniell onpenesuTh CIpaBeUINBYI0O CTOMMOCTh Ha ATy ONpEAEICHHS
CYHA).

2.2.1.6. Hann4ue npu3HAKOB HECOCTOSITEIBHOCTH (0aHKPOTCTBA). '

2.2.1.7. Jns 3a0/DKEHHOCTH IO 3aiiMaM, KpeauTaM, (MHAHCOBBIM MHCTPYMEHTaM — CTaBIIMN
0011ern3BeCTHRIM J1e(PONT MO 00s513aTeTLCTBAM XOJITUHTOBOW KOMMAHUHU WA JAedONT MO
nyOoJIMYHOMY JIOJITY KOMIIAHHM TPYNIBI® K KOTOPOM NPUHAMIEKUT KOHTPAreHT, B
cilydae TIPOJOJDKEHHUsI OOCITY)KMBaHHUS JIOJITA CAMUM KOHTPAreHTOM TIOCie COOBITHS
nedonra.

'° B Tom umcie cootBercTBHE CO cT. 3. B3 Nol127 «O HECOCTOSTENBHOCTH (6aHKpOTCTBE)», PACCMOTPEHHUE CYJIOM IO CYIIECTBY
3asBJIEHUH 0 OAHKPOTCTBE U T.J. DaKT 1Mo1auy 3asBICHUsI 0 OAHKPOTCTBE HE PACCMATPUBAETCS KaK PU3HAK OAHKPOTCTBA.

'° TlomsTme rpymIBI CBA3aHHBIX JTHIVKOMIIAHAM BBOJMTCS IO AHATOTHH cO CT. 64 @3 Ne86 «O IlenTtpamsHoM Gamke
Poccuiickoit @eneparuu (banke Poccum)»



2.2.18.

Jis  HeoOecrneueHHOW 3aJ0/DKEHHOCTH MO  3aiiMaM, KpeauTaMm, (UHAHCOBBIM
WHCTPYMEHTAM — PE3KUM POCT JOXOJHOCTH MO MyOJUIHOMY JOJITY KOMIAHUN TPYIIIHI,
K KOTOPOH MPUHAIIEKHUT KOHTPAreHT (32 MCKIIIOUEHUEM CIIydaeB, KOTJla KOHTPAareHT
uMeeT MyOJUYHBbIE KOTHPOBKH AaKIWH, JOJTOBBIX O0S3aTENIbCTB WM IPOU3BOIHBIX
WHCTPYMEHTOB U 3TH KOTUPOBKH HE MOKA3BIBAIOT IIPU3HAKOB OOCCIICHCHNUS).

2.2.2. B omnowenuu gpuzuyeckux iuy

2.2.2.1.

2.2.2.2.

2.2.2.3.

[MosiBeHne y YmpaBistomeid KOMIAHUM WH(GOPMAMKA O CHHXXCHHU BO3MOXHOCTH
¢usuueckoro Jnuma OOCIYyXKHMBaTh 00s3aTeNbCTBA (TOTEpss PabOThI, CHHXKEHHE
3apa0OTHOI IJIAThl WM WHOTO PAcHojiaraeMoro J0XoJa IOTeps TPYAOCIOCOOHOCTH,
yTpaTa Win o0ecreHeHne COOCTBEHHOCTH, SIBIISIOIICHCS OIHUM M3 HCTOYHHKOB JOXO/a
(u3nueckoro numa).

[losiBnenne y VYmpapisiouied KOMIAaHUM HHPOpMauud 00 HCIOJHUTEIHHOM
IPOM3BOJICTBE B OTHOLIEHUU (PU3NYECKOTO JIUIa B 00beME, BIUAIONIEM Ha CIIOCOOHOCTb
¢u3nnna oOCITyKMBaTh CBOM 0053aTeNbCTBA. Y

IlosiBneHue y praBJ’IHIOH_[Cﬁ KOMIIaHUH HH(bOpMaLII/II/I (6] B036Y)KI[CHI/II/I YroJIOBHOT'O
J€J1a B OTHOIICHUHA (1)I/I3I/I‘~I€CKOI“O JIM1a ujin OOBSBIICHHH €0 B PO3BICK.

2.2.3. B omuowenuu ¢uzuueckux u wopuouyueckux auy

2.3.

2.4.

2.5.

2.2.3.1.

2.2.3.2.

Hapymenne cpoka MCIOJNHEHHs 00S3aTEIbCTB Ha MEHBINUII CPOK, YEM OINPENCIICHO
VYnpapistomeit KoMnasuen Uit npusHanus aedosra, Ho OONbLINM, YeM Ui IPU3HAHUS
NeOUTOPCKON 33JOJDKEHHOCTH ONEPAMOHHON (TeXHUYECKUH aedosT) wiu OoJbIInid,
YeM JIONyCTHMOE HAapyLIeHHE CPOKOB HWCIHOJHEHUs 00s3aTelabCcTB MO 3aiiMaM B
cooTBeTcTBUU ¢ paszzaenaoM 10 nacrosmux [pasui. [lpu 3Trom Ynpapistomas KoMnaHus
UMeeT IpPaBO HE CUUTaThb OOECLEHEHHOM 3a/J0JKEHHOCTb (KpoMe 0053aTesIbCTB IO
orepanusM Ha phIHKE PENo U C MPOU3BOJHBIMU MHCTPYMEHTaMH), IPOCPOUYECHHYIO Ha
OJIUH JIeHb, B CIIy4ae HAJIUYMs JOKYMEHTOB (KOMUN JOKYMEHTOB), CBUIETEIIbCTBYOLINX
0 CBOEBPEMEHHOM HCIHOJHEHUU 0053aTeNIbCTB; pellleHHe 00 OTCYTCTBUHM OOECLIEHEHMS
obopmIIieTcsT  MOTHBHPOBAHHBIM  CY)KJICHHEM  YTPABISIIONIEH  KOMIIAaHUH  C
HPUII0KEHNEM KOITUH MOATBEPKAAIOIIUX JOKYMEHTOB.

[IpenocraBiieHne KpeaUuTOPOM YCTYIKH CBOEMY 3a€MIIUMKY B CHUJIY 3KOHOMHUYECKUX
IOPUYMH WU JOTOBOPHBIX YCIOBUH, CBI3aHHON ¢ (PMHAHCOBBIMH 3aTPYIHEHUSIMH 3TOTO
3aEMIIMKA, KOTOPYIO KPEIUTOP HE MPEeAOCTaBWJI Obl B MHOM ciiydyae (B TOM YHCIIC
pECTPYKTypHu3alus  3aJ0JDKEHHOCTH C  YMEHBIIEHHEM CTaBKHM, IPOJIOHTaluen
3a/I0JKEHHOCTHU WJIM OTCPOUYKOM BCEX WJIM YACTH IJIATEXEN ).

B cnydae, ecnu npu npoBeA€HUH MOHUTOPUHTA CTAHOBUTCS TOCTYMHON MH(OpMAIHs 0 MpU3HAKaX
oOeclieHeHMs], CIpaBeIMBasi CTOUMOCTh KOPPEKTUPYETCsS Ha JaTy, MO COCTOSIHHIO Ha KOTOPYIO
naHHast “HGOpMAIHs cTana JOCTYIMHOM.

B cnyuae ucnionb3oBaHMs JaHHBIX CTOPOHHUX opraHu3anuil (6ankoB) o croumoctu pucka (COR)
Ui opTdenelt 3aJ0KEHHOCTH MCTIONb3YIOTCSI KPUTEPUH, aHAJIOTHYHBIE KPUTEPUSM OaHKOB ISt
OTHECEHMS KO BTOPOH CTaJHH.

Ob0ecueHenue Mo pa3IMYHbIM AKTHBAM, OTHOCHIIMMCH K KOHTPareHTy.

2.5.1. B cnyuae BOZHUKHOBEHHUS 00ECIIEHEHUS 110 OJHOMY aKTHBY OCTAlIbHBIE aKTHBBI, OTHOCSIIIHECS
K KOHTPAreHTy, TaK K€ CUUTAIOTCSI 00ECIIEHEHHBIMU

1 Hanpumep, ucroHUTEIBHOE TPOU3BOJICTBO HA CyMMY 0OoJiee YeM MOJIOBHHA MECSYHOTO JToX0aa (Gu3muia.
1
8 Kpowme ciyuaes

HaJIn4Yus pIHOYHBIX KOTHPOBOK IO TOpreMOﬁ 3aJ0JIKCHHOCTHU KOHTpaFeHTa/BMHTCHTa;



2.5.2. TlopyuuTenbCTBa M TapaHTHM KOHTpAareHTa € IMpHU3HAKaAMU OOECIICHEHUS MPUHUMAIOTCS B
pacyeT ¢ y4eToM OOECIICHEHUS.

2.6. MOHHMTOPHHI MPU3HAKOB 00eclleHEeHH s

2.6.1. MonwutopuHr 1o (PMHAHCOBOW OTYETHOCTH - HE TIO3KE 4eM 4epe3 1 MecsI] mocie MosBICHH
TaKOM OTYETHOCTHU, HO HE pexe, 4eM 1 pa3 B nmoaroaa st oruetHoctd 1o PCBY u 1 pa3 B rog
st oruetHoctd 1o MCOO.

2.6.2. MOHHTOPHHT 110 PHIHKY IEHHBIX OyMar MpOBOANUTCS Ha €KEIHEBHON OCHOBE.
2.6.3. MoHHTOPUHT 1O (PU3NYECKUM JIMLIAM IIPOBOAUTCS HE Pexe, yeM pa3 B 6 (11ecTh) MecsIeB.

2.6.4. MOHHUTOPHHT IO JaHHBIM IO CyAeOHBIM pa30oHpaTENbCTBAM MPOBOJUTCS HE pEXe, YEM pa3 B
Mecsll. B cnydae manoi 3HauuMocTH aktuBa 1o otHoueHuto kK CHA (menee 0.1% ot CHA) u
o cymme (Menee 100 000 py6.) MOHUTOPHHT MMPOBOJMUTCS pa3 B KBapTall.

2.7. BbIxoa u3 cocToHMA 00eCIIEHEHUS.

2.7.1. B omnowenuu wopuouueckux auy

2.7.1.1. lna obecuieHeHUsl U3-3a MPEBBILICHUS TOPOTOBBIX 3HAYCHUI - B ClIydae MpEeKpalleHus
NPHUBEANIETO K OOCCIICHEHUIO HApYIICHUS IOPOTOBBIX 3HAYCHHWHA (UHAHCOBBIX
mokazarejeii B TEYCHHE JIBYX KBAapPTAJIOB (QHAIM3UPYETCS OTYETHOCTh KaXKIBIX
cocemqHUX KBaprajoB). Ilpum OTCYTCTBHMM KBapTaJbHOW OTYETHOCTH — B Cllydae
NpeKpalleHUs] TMPHUBEIIIErO0 K OOCCIEHEHHUI0 HApYyIICHUsS IOPOTOBBIX 3HAYCHHIA
(bUHAaHCOBBIX MOKa3aresneil B Teuenue 1 (oHOr0) roja.

2.7.1.2. Jlna oOecueHeHHs] W3-3a TMOHIKEHUS PEUTHUHIa - B Cllydae IOBBIIICHHUS PEHTHHTa
KOHTpareHTa, KOTOPBIH paHee ObUT TOHFIKEH, JHOO COXPAaHCHUsS pEUTHHTa CO
CTaOWJIBHBIM MTPOTHO30M B TCUCHHE CPOKa HE MeHee 12 MecsIeB.

Jnist oGecuieHeHust U3-3a OT3bIBA pEHTHHTA:

- IIPY HAJIMYUM PEUTHHIOB HECKOJIBKUX PEUTHHIOBBIX ar€HTCTB: B CIy4yac IOBBIIICHUS
1r000T0 JIEHCTBYIOIIEr0 PeHTHHIa SMUTEHTA/3aeMIINKA, JINOO COXpaHEHUsl PEHTHHTa B
T€YeHHEe Cpoka He MeHee |2 wMecdueB, JHUOO NPHUCBOECHUS PpEUTHHTA JPYyruM
PEUTHHIOBBIM areHTCTBOM.

- IIpU OTCYTCTBUHU PEUTHHIOB JAPYTUX PEUTUHIOBBIX areHTCTB: MO MPOLIECTBUU CPOKa
He MeHee 12 mecsieB, JIn00 NPUCBOCHNE PeHTHHTA JPYTUM PEUTHHTOBBIM ar€éHTCTBOM.

2.7.1.3. Jlna oOecreHeHus M3-3a PE3KOTO POCTa JOXOJHOCTH II0 TOPTYEMBIM JOJTOBBIM
UHCTPYMEHTAaM SMUTEHTAa — B CIyyae BO3BPALLIECHHUS CIIPEIOB MO OOJUTalUsAM SYMUTEHTA
K G-KpuBO#l K MpPEeXHUM ypOBHAM (JTUOO YPOBHSM KOMITAaHWH, KOTOPBIE IO MOMEHTa
00€CIIeHeHHUS TOPTOBAKCH C OJM3KUM CIP310M K G-KpHUBOiA™).

2.7.1.4. Jlyis oOeclieHeHUs W3-3a TIOTEPH JIMIIEH3UN — B CITydae BOCCTAHOBJICHHS JINIIEH3UU JTHOO
MOJIYYEHUS JTULEH3UH Ha 3TOT K€ WJIM UHBIE BUJIbI ACSATEIBHOCTH; BBIXOJ U3 COCTOSHHS
00€eCIIeHeHHST BOBMOYKEH TOJIBKO B ClTydae MOJyYeHUs HE MEHEe YeM JIBYX KBapTaIbHBIX
OTYETOB WJIM T'OJIOBOTO OTYETa O JEATEIbHOCTU KOHTpAareHTa B HOBOM KauecTBE, NP
9TOM B JACSATEIBHOCTH JIOJDKHBI OTCYTCTBOBATH WHBIE MPU3HAKH OOCCIICHEHUSI.

e  HE3HAYHTENBHOW 1Mo pasMepy (Meree 1% ot obmielt 3anomkenHoctr u MeHee 0.1% ot CHA ¢doHma) 3a10KEHHOCTH,
ocriapruBaeMoil KOHTPareHTOM — J0 MOMEHTA TOJIYYEHUs UCIIOHUTEILHOTO JIUCTA;
®  OCHapUBacMOM 33JOJDKEHHOCTH IO MIEHIM U mTpadaM — 0 MOMEHTA TOTYICHUS HCIIOTHUTEIEHOTO JIHCTA.
19 Cripa onpeaessieTcs Kak pasHUIla MEKIY JOXOAHOCTBIO oOsuraiuu ¥ G-KpUBOW Ha CPOK, PaBHBIH MOAU(MUIIUPOBAHHOM
JIIOpaIu OOJIUTAITIH.



2.7.1.5. lna obGecrieHeHHs U3-3a UCYE3HOBEHHSI aKTUBHOTO PHIHKA M3-3a2 (PMHAHCOBBIX MpoOIIeM
SMHUTEHTa (B OTCYTCTBHE IIE€HBI, PACCUYUTAHHOW HAOIIOAAEMBIMU JOCTYITHBIMH
UCTOYHUKaMU wuHQOpManmu, Yyka3aHHeIMH B [IpaBumax ompenenenus CUA,
TIO3BOJISIONICH OMPENEIUTh CIPaBEJIMBYI0 CTOMMOCTh Ha naTy onpexaencaus CHA) — B
CIy4ae BOCCTAHOBJICHHUS AaKTUBHOTO PBIHKA H OTCYTCTBHS HMHBIX MPHU3HAKOB
o0eclLieHEHUS.

2.7.1.6. Jlna oOecueHeHUs W3-3a HAIMYMS MPHU3HAKOB OAHKPOTCTBA — B CIy4yae OTCYTCTBHUS
IPU3HAKOB OAHKPOTCTBA B TEUEHUE CPOKA HE MeHee 6 Mec.

2.7.1.7. ns Bcex ciydaeB - B clydyae H3MEHEHHS COCTaBa AaKIMOHEPOB, KOTJa HOBBIC
aKLMOHEPHI CYUIECTBEHHO YIIYYIIAlOT OLIEHKY BO3MOYKHOW IOAJEPKKU KOHTpAareHTa.
JlanHoe pneiictBHe JOKHO OBITh OOOCHOBAaHO MOTHBHUPOBAaHHBIM CYXKIECHHEM
VYpapisoiiei KoMIaHuu.

2.7.2. B omnowenuu ¢puzuueckux auy

2.7.2.1. Jlna obGecrieHeHus u3-3a MHPOPMAIMK 00 YXYAIICHUH TUIATEKECITOCOOHOCTH — B Cydae
MoJTydeHus: MH(OOPMAIIMA O BOCCTAHOBJICHHH IUIATE)KECIIOCOOHOCTH W COXPaHCHHUH
ATOTO CTaTyca B TCUYCHHE CPOKa HEe MeHee 6 Mec.”

2.7.2.2. Jyia obecuieHeHUs M3-3a MHPOPMAIIUK 00 UCTIOJHUTEIHLHOM TPOM3BOACTBE — B Clydae
TOTaIIeHHsI 3aJI0JDKEHHOCTH 110 UCTIOJTHUTEILHOMY TIPOM3BOJICTRBY.

2.7.3. B omnowenuu wopuouueckux u puzuueckux auy

2.7.3.1. llna obeclieHeHHUs M3-3a HAPYIIEHUS CPOKOB HCIOJIHEHUS 00s3aTENIbCTB — B Clydae
MOJTHOTO HCTIOJHECHHSI TPOCPOYCHHBIX O00s3aTEIbCTB M HE MEHEEe 4eM 6 MecsIeB
00CTyXKUBaHUS 33/I0JDKEHHOCTH 0€3 MPOCPOYEK, MPEBHIIAIOIINX CPOK, MO3BOJISIOLIUI
OTHOCHUTDH 3a/I0JDKEHHOCTh K ONEPAIMOHHOW (MJIM MPEBBIMIAIONINX CPOK JOMYCTUMOTO
HapyIICHUsS HCIOJIHEHHsI 00s3aTeNbCTB IO 3aiiMaM, YCTaHOBIEHHBIH B pazzene 10
[IpaBun). B cnydae Hamuuus NOKYMEHTOB (KOIHM JOKYMEHTOB) O CBOEBPEMEHHOM
HCITOJTHCHUH 00513aTEIbCTB U PEaJIbHOM HCIIOTHCHUH 00s3aTeIbCTB B TCUCHHUE 3 JTHEH
MOCJie HACTYIJICHUSI CPOKA KOHTPAreHT TaK)KE€ MOXKET OBITh BBIBEJCH U3 COCTOSIHHS
oOeclieHeHHs, JaHHOE JEWCTBHE JOKHO OBITh OOOCHOBAHO MOTHBHPOBAHHBIM
CYKJIEHHEM Y IPABIIAIOIICH KOMIIAHUU.

2.7.3.2. Jlna obecrieHeHUs W3-3a PECTPYKTYPH3AIHMH B MTOJIb3Y KOHTpareHTa — B CiIydae MOJTHOTO
HOTallleHUs]  PeCTPYKTYPUPOBAaHHON  3aJ0JDKEHHOCTH  (KpoMe  ciy4yaeB, Korja
OJTHOBPEMEHHO C TIOTAlIeHWEM BO3HUKAET HOBAsl 33JJ0JDKEHHOCTh) W OOCITY)KMBAaHUS
npoueit 3aJ0JDKEHHOCTH 0e3 pecTpyKTypU3alui M MPOCPOYEK, MPEBBIMIAIOIIUX CPOK,
MIO3BOJIIOIINI OTHOCHUTD 3a/I0JKEHHOCT K ONEpPAallMOHHON, B TEUEHHE CPOKa HE MEHee
3 Mecs1ia 1ocie norameHus: peCTpyKTypUPOBaHHOM 3a/10J1KEHHOCTH.

2.7.3.3. B cmywsae momydeHuss wuHGOpMAIMM O TPEKPAIICHHH CYAeOHOT0/yroJIOBHOTO
IpecieJOBaHUsl KOHTpAareHTa MyTeM ONpaBAaTeIbHOIO MPUTOBOpa JIMOO MpeKpaleHus
nena. Ilpu sToM B cilydae MHUPOBOTO COTJIAIIEHUS MEXKIY KOHTPAreHTOM M HCTIIOM
VYnpapmstomas KoMmnaHus o00s3aHa TNPOBECTH OLIEHKY (DHHAHCOBOTO COCTOSIHUS C
Y4E€TOM M3BECTHBIX WJIM MPEIIOIAraeMbIX YCIOBUII MHPOBOTO coriameHus. JlanHoe
neiicTBUe JTOMKHO OBITh OOOCHOBAHO MOTHBHMPOBAHHBIM CY)KICHHEM Y IIPaBIIAIOLICH
KOMIIaHUH.

2.7.3.4. Jlna o6s3aTenbCTB KOHTPAreHTa, KOTOpbIE CTalu OOECIIEHEHHBIMH H3-3a HapYLICHUs
YCIOBHIl OOCTy)XKMBaHHS N0 JAPYI'MM 00s3aTelnbCcTBAM KOHTpAareHra, — B Clydae
NOTallleHUsI ~ PeCTPYKTYpPUPOBAHHOM  WJIM  TPOCPOUYEHHOM  3aJ0JDKEHHOCTH U
oOcyXUBaHUS BCEMl TMpouedl 3aJ0/DKEHHOCTH Oe3 HapylleHWH YCIOBHM WM

2l o
® Hanpumep, yBonbHeHHe Ge3 Tepexoaa Ha HOBYIO PabOTy SBISETCS MPH3HAKOM OOECIEHEHHS, PH yCTPOHCTBE HA HOBYIO
paboTy 3a10JDKEHHOCTh 3aeMIIUKa TIepeCcTaHeT CYUTATHCS 00ECIIEHEHHOM uepe3 6 Mec.



PECTPYKTYpHU3allMii B TEUYEHHE BCEro MNEpHoJa N0 MorameHuss u 6 MecsleB Mocie
MoTrarieHust MpoOJIeMHOMN 330 KEHHOCTH.

O peanu3anuu yKa3aHHBIX cOOBITUI YmpaBistonas kommanus napopmupyet Criennaan3upoBaHHbIH
JIETIO3UTapUH.

2.8. Pacuer cnpaBesIMBOI CTOUMOCTH AKTHBA

2.8.1. CopaBemiuBas CTOMMOCTh aKTHBa IPU BO3HUKHOBEHHWH IPU3HAKOB OOECIICHEHMS
OTIPEICIISETCS 110 METO/IY MPUBEACHHON CTOMMOCTHU OyIyIIUX JICHEKHBIX MIOTOKOB, YUYUTHIBAS
KPEJAUTHBIE PUCKU Yepe3 KOPPEKTHPOBKY JIEHEKHBIX IMOTOKOB MO (opMylie, yKazaHHOW B
n.1.2. ¢ yuetom OcoOeHHOCTEH pacyeTa CHpaBeUIMBON CTOMMOCTU JJIi HEKOTOPBIX BHUJIOB
o0ecreueHHO! 3a/I0JDKEHHOCTH, U3JI0KEHHBIX B paszzene «OO0Iue MoixoxKeHus» HaCTOSIIETo
[Tpunoxkenus, . BepostHoctu aedonta PD(Tn) m cpokum Tn ompeaenstorcs ¢ y4eToMm
MIOJIOKEHUH, YCTAHOBJIEHHBIX B pasjene 4.

2.8.2. Tlpu otcyrcTBUU WHGPOpPMAIMU ISl MHOM OICHKM B KA4eCTBE CPOKA IS MOTAIICHHS
NPOCPOUYCHHON YaCTH HCIIONB3yeTcss CpoK 1 aeHb. MHOW CpOK MOXKET OBITh YCTaHOBIICH
OKCIIEPTHBIM (MOTUBHUPOBAHHBIM) CYXKICHHEM Y ITPABJISIFOIICH KOMITAaHUH.

3. OHEHKA AKTHUBOB, HAXOJAIUXCA B COCTOSHUU JEDOJITA.

3.1. IlpemesibHble CPOKH TMPOCPOYKH [Jsl NPH3HAHUA Jedoara mno PpasaIUYHBIM BHIAM
3a0/1:KeHHOCTell KOHTpareHToB nepex IIU®

JleduTopckasi 3a10/I2KeHHOCTh/00513aTeJIbCTBA

Cpox
KOHTPATreHTOB

7 pabouux JHEH JJIs1 POCCUHUCKHUX
smuTeHTOB/ 10 pabounx aHel st
WHOCTPAHHBIX SMHUTCHTOB

O06s3arenbeTBa MO OOJIUTALUSAM POCCUHCKUX/MHOCTPAHHBIX
IMHUTEHTOB™

O0s13aTeNbCTBA IO BBIIUIATE JI0X0A IO JOJIEBBIM aKTUBAM

N 25pabounx gHel
POCCHICKUX / MHOCTPAHHBIX SMUTEHTOB* p

WNnas 3apomxeHHocTs ¢pusndeckux (B T. 4 UII) u ropuanueckux

nun nepen [TAD 90 xaneHIapHBIX JHEN

3.2. B oTHomEeHUH HOPUINICCKUX JIUII lle(l)OJ'ITOM U MNPUPABHEHHBIMH K HEMY COOBITUAMH
SABJIAIOTCA CJIeayroiue COObITHS:

3.2.1. HapymieHus KOHTPareHTOM YCJIOBHW TOTAIICHHWS WJIM BBITUIATHI MPOIEHTHBIX JOXOJOB IT0
aKTHUBY, a TakXe IJ000T0 MHOro 00s3aTeNbCTBA KOHTPAareHTa Ha CPOK B COOTBETCTBUU C
ompejeneHueM jaedoiTa, B ciaydae €CJIM JaHHas WHQOpMamms TPSIMO WM KOCBEHHO
HaOJIr01aeMa.

Heucnonnenne oOs3aTenbcTBA KOHTPAreHTOB, B TOM 4YHCJIE 10 BBIIUIATE KYIOHOB U
JMBHJICH/I0B B MHOCTPAHHOW BAJIIOTE, CYMTAIOTCS HAXOAIUMHUCS B 1e(OIITe B Ciydae, eciu
TaKo€ HEHCIIOJHEHHE BO3HUKJIO B pe3yiabTaTe AelcTBUN (Oe37eicTBHS) MHOCTPAaHHBIX

2 HaHHLII\/'I CPOK HCHOJIB3YCTCS TOJBKO B ClIy4a€ HaJINYHA COO6HI€HI/II>1 OT OMHUTCHTA, aréHTa Uik UHbIX YIIOJTHOMOYCHHBIX JIUI]
O HAaMCPCHUU UCIIOJTHUTH 00s13aTenLCTBa B ONMbKaMIIe JHU, T.C. O TCXHUYCCKOM XapaKTEPE MPOCPOUKHU. B Clly4ace OTCYTCTBUA
TaKHuX COO6III€HHﬁ b0 B cj1y4dae 0OBSBICHUSI O Ile(l)OJ'ITG ,HC(i)OJ'IT CYMTACTCA HACTYIMBIOMM CO [H:A, CJICAYIOLICTO 3a
YCTaHOBJICHHBIM CPOKOM HCIIOJTHCHUSA 00513aTeJIbCTB.

2 ﬂaHHHﬁ CPOK UCIIOJB3YECTCA TOJBKO IPYU HAJIUINUN COO6H.I€HPIﬁ O BBIIIATC TUBHJCHI0B ODMUTCHTOM.



3.2.2.

3.2.3.

3.2.4.

3.2.5.

3.2.6.

3.2.7.

JETIO3UTAPHO-KIIMPUHTOBBIX KOMITAHUK (B T. Y. MEXAYHAPOIHBIX PACUETHO-KIMPUHTOBBIX
nentpoB «EBpoxmup bank», r. bproccens, u «Kmupcrpum bankunary, 1. JlfokcemOypr),
WHOCTPAHHBIX 0aHKOB WJIM UHBIX CAHKIIMOHHBIX JNEHCTBUI MHOCTPAHHBIX TOCYIApCTB U (WIIK)
perynupymoomux opraioB. Jlegodar B OTHOIIEHMHM CamMoOro KOHTpareHta, B TOM 4YHCIIE
MepeKpECTHRIN ASONT MO €ro HHBIM 00s3aTeNIbCTBaM, He BO3HUKAIOT. OCOOCHHOCTH OIICHKHU
AKTUBOB B 3TOM CJly4ae yKa3aHsl B 11.3.5.6.

OdunmansHoe OMyOJMKOBaHWE B COOTBETCTBHHM C (eAepaJbHBIMU 3aKOHAMH U WHBIMHU
HOPMAaTUBHBIMM IIPaBOBbIMU akTamu Poccuiickoit Peaepanuy UM MHOCTPAHHBIX T'OCYAAapCTB
UH(POPMALIUU O IPOCPOUKE HCIIOTHEHUS YMUTEHTOM CBOMX 0053aTEIbCTB.

OdunuanbHOe OMyOIUKOBaHUE PEUICHHS O TPU3HAHUM KOHTpareHTa 0aHKpoTOM;

OdunmansHoe onmyOIMKOBaHUE PEHICHUS O Hayalle NPUMEHEHHs K KOHTPAareHTy HpOoLexyp
0aHKpPOTCTBA — CO JHS ONYOJMKOBAaHUS COOOLICHUS OO JaThl, NPEIIICCTBYIOIICH are
OIyOJIMKOBaHUS COOOIIEHUSI 00 OKOHYaHUH MTPUMEHEHHS TPoIieTyp OaHKPOTCTBA.

OdunmanpHoe onyOauKoBaHHE HH(POPMAMK O JHKBHAAIMH HOPHIAYECKOrO JIUIA, 3a
WCKIIFOUEHHEM CIIy4aeB MOTJIOMICHUS ¥ IPUCOSAMHEHUSI.

IpucsBoenue koHtpareuty peiitunra SD (Selected Default) wiu D (Default) co cropomst
PEUTHHIOBBIX areHTCTB.

OO6HapyxeHrue KpeauTOpoM HEBO3MOXKHOCTH KOHTpAareHTa MUCHOIHUTH 00s3aTeNbCTBA B CUITY
KaKuX-TH00 OOCTOATENhCTB 0€3 NPHHATHS CICHUANIBHBIX Mep (HampuMmep, peaTn3ariu
3aJ10Ta).

3.3. B orHomeHuu ¢pu3nUecKUX JUIl K 1e¢oJITY NPUPABHUBAIOTCS CJIeAyIOlHe COOLITHS:

3.3.1.

3.3.2.

3.3.3.

3.3.4.

3.3.5.
3.3.6.

HapymeHI/m KOHTpPAarcHTOM — (1)I/I3I/I'-ICCKI/IM JIMIIOM YCJIOBI/If/'I IIoramecHuss WJINW BbIIJIATHI
NPOIICHTHBIX JTOXOJIOB O aKTHUBY, COCTaBIstonieMy akTuBbl [IM®D, a Takxke 10000 MHOTO
00s13aTeIbCTBa KOHTpPAreHTa, Ha Cpok OoJiee, 4eM ykaszaHo B 1. 3.1, B cilydae eciu JaHHas
UHpOpMaIIUs PSIMO WIH KOCBEHHO Ha0IIt01acMa;

O(i)I/H_[I/IaJ'IBHOC OHY6HI/IKOBaHI/Ie peuiceHus 0 NpU3HaHUU (I)I/ISI/I‘ICCKOI"O Jr1ia 6aHKpOTOM.

Od¢ununanbHoe onyOJIMKOBaHWE pEIIEHUs O Hayajle MPUMEHEHHs K JIMIY MpoLeryp
OaHKpOTCTBA — CO JHS ONYyOJIMKOBAaHUS COOOLICHMS O JAaThl, IpeIIIecTBYOLIEH aare
OIyOJIMKOBaHUs COOOIIEHNS 00 OKOHUYAHUH MPUMEHEHUS MPoLelyp OaHKPOTCTBA.

[Tonyuenue cBeneHUd 00 OCYXKIEHHHM (PU3UUYECKOTO JIHIA MO YTOJOBHBIM MPECTYIUICHUSIM
(KpoMe cilydaeB OCYXJACHUsI Ha YCIOBHBIN CPOK).

HonyquI/Ie CBEJICHUI 00 00BSBICHUN (I)I/ISI/I‘-ICCKOFO JIM1a npoIaBiIum 0¢e3 BeCTH.

[Toryuenue nHpoOpMaUM O HACTYIUIEHUN CMEPTU (PU3HUECKOTO JINLIA.

3.4. Jedoar mo pa3iMyHbIM AKTHBaM, OTHOCAIIMMCS K KOHTpPareHTy ((pusuueckomMy WJIH
IOPUANYECKOMY JIMILY)

3.4.1.

3.4.2.

B cnydyae Bo3HUKHOBEHHs 1edoyiTa IO OJTHOMY aKTHBY OCTAJIbHBIE aKTHUBBI, OTHOCSIIHUECS K
KOHTPareHTy, TaK € CUUTAIOTCS HaXOJIIMIMMUCA B JaedoiTe, U KOHTPAreHT CUUTAETCS
HaxoasmuMces B 1edoite (3a UCKIIIOYeHHEeM cuTyanuu B 1m.3.2.1).

He obecrieuenHble 3a10roM HEABMKUMOCTH, CTPaXOBKOM JINOO 3aJI0rOM JIMKBUAHBIX IIEHHBIX
OyMar mopy4yuTeNbCTBAa U TapaHTUU HAXOJAILIETrocs B 1e(osiTe KOHTpareHTa He MPUHUMAIOTCS
B pacuer.



3.4.3.

3.4.4.

B cnyyae HacTyruieHust coOBITHH, TpPUPaBHEHHBIX K Ae(ONTy, KOHTPAareHT CUMUTAeTCs
HaXoJALUIMMCA B COCTOSIHMM Je(oJsiTa, BCE AKTUBBL, OTHOCSIIMECS K HEMY, CUYMTAIOTCS
HaXOJALIMMUCS B COCTOSTHUHM Aedonra.

VYnpasisoomas KOMIIAHUS [IPY MOHHUTOPUHIE 33J0/DKEHHOCTH YYMTHIBAET IMPHHAJICKHOCTD
KOHTpareHTa K rpymnne kommnanuii. [Ipy BO3HUKHOBEHUUM COOBITHS N1e(ONTa Y XOJIAMHTOBOM
KOMITaHUH JU0O0 y KITIOYEBBIX” KOMIIAHHN TPYMIIbI, K KOTOPO NPHHAUICKHUT KOHTPAreHT, U
nojy4eHuu uHpopmaruu 00 3ToM YTpaBisromeil KOMIaHHeH, KOHTPAareHT TaKKe CUYUTACTCS
HaXOJAUIMMCS B COCTOSIHMM Jedoinra (32 UCKIIOUCHHEM CIIyyaeB, KOIJla KOHTPAreHT MMEEeT
nyOJIMYHbIE KOTUPOBKHU aKIMH, JONTOBBIX 0053aTEIbCTB WM MPOU3BOJHBIX HHCTPYMEHTOB U
9T KOTHPOBKM HE IIOKa3bIBAIOT IPU3HAKOB OOECIIEHEHUs, a TaKkKe ClyyaeB, Korja
KOHTPAareHT MpOJOJDKAeT OOCIY)KUBATh JOJI IIOCIE HACTYIUIEHHsI coObITus nedonra y
KOMITAaHUH TPYMIIbI, K KOTOPOW OH IPUHAJIEHKUT).

3.5. OmueHnka akTuBa

3.5.1.

3.5.2.

3.5.3.

Jl1s Bcex KJIacCOB aKTHMBOB, HAXOMSIIUXCS B COCTOSIHMM Jie(honTa, CrpaBe/yiuBasi CTOUMOCTb
aKTHBa ompenensercs mo gopmyse, ykazanHod B 1. 1.2. ¢ ydetoMm nonoxxkenuit m. 1.3. u 1.4.
[Tpu srom PD(T(n)) mpunumarorcst paBHbiMu 1. [lpu oTcyrcTBHM WHGpOpMAIMU Ui UHOM
OLICHKU B KadyecTBe cpoka s morameHust 1(N) B gopmyne B m.1.2 wucnons3yercs cpok 1
neHb. HOW cpok MoOXkeT ObITh YCTAHOBJIEH HAa OCHOBE OOOCHOBAaHHOI'O JKCIEPTHOIO
(MOTMBHMPOBAHHOTO) CYXKIECHUs YIIPABIAIOLICH KOMIAHUH. 3a0/PKEHHOCTh (PU3NYECKUX JIHL,
OIICHMBAaEeMasl JI0 HACTYIUICHUSI coObITHI aedonTa ¢ ucnomb3oBanueM Cost Of Risk, ¢ marer
(BKJItOUAsl) HACTYIUIEHUs JedoaTa WM HPUPABHEHHBIX K HEMY COOBITHI OLIEHMBAeTCs B
oOuiem mnopsnake, ¢ ucnonap3oBanueM PD u LGD. Ilpu stom, 3Hauenue PD mng Taxoit
3aJI0JPKEHHOCTH IPUHUMAETCs PaBHBIM 1.

B ciydae Hanmmuusi KOTHPOBOK IMyOJIMYHOTO JOJTa KOHTPAareHTa, HaXOJSIerocss B aedoire,
orieHka Recovery Rate ompenensercs Kak OTHOIICHHE IMOJHOW IEHBI (IIEHBI 3aKPBITHS WIH
pacueTHOW I1eHbl WH(OPMAIMOHHBIX AareHTCTB W HAKOIUJIEHHOTO KYMOHHOTO [0X0/a) K
HOMHUHAITy J10JIToBOro o0s3arenberBa, LGD B aTOM cityuae Oyner pasen (1 — Recovery Rate).
B cnyuae Hanmuuus y KOHTpareHTa Oosiee OJHOW MO3UIMHU Aojira (oOJuraiuu), MOpsaoK
onpeznenenusi Recovery Rate Ha ocHOBe 11eH TakuX OOJUTaluii yCTaHAaBIUBAETCS 3KCIEPTHHIM
MOTHBUPOBAaHHBIM CYXIEHHUEM Ympasisrouedn komnanud Ponpa. JlaHHBIM 1OAXOX
HEMIPUMEHUM JJISI CITy4aeB OLICHKU CyOOpIMHUPOBAHHOTO M BEUHOTO JIOJTa, 32 UCKIIIOYCHHEM
CIIy4aeB HaJTU4HsI KOTUPOBOK CaMOTO OIEHUBAEMOTO 0053aTeNbCTBA.

B cnydae, ecnmu KOHTpareHT HaXOAUTCSI B COCTOSIHUM OaHKPOTCTBA:

3.5.3.1. CtoumocCTh NMPUHUMAETCS] PAaBHOW HYIIO MO TpeOOBaHHUSIM Ha IOralleHHe OCHOBHOI'O

noara (IOJHOE/4aCTUYHOE, CPOK KOTOPOTO HACTYIWJ) WM IMPOLEHTOB 3a IMPOILIbIE
HEepuoJbl, 3a MCKIIOYEHUEM JI0JIra, OLEHUBAEMOro OICHIIMKOM, OOECIEYeHHOro
TOPTYeMBIMH IIEHHBIMH OyMmaramu, HEIBH)KHUMOCTHIO, ONIIMOHHBIM COTJIAIICHUEM,
CTPaxoBKOH 1100 MOPYUYUTENbCTBOM TpeThuX JUI. OleHKa 00ecredeHHOro JaoJira
IPOBOJUTCS C YYETOM CPOKOB M BO3MOXKHOCTH TOJYYEHHUs BBILJIAT MPHU pEaTH3aIHA
o0ecrieyeHHuss Ha OCHOBE 0OOCHOBAHHOT'O SKCHEPTHOrO (MOTUBHUPOBAHHOIO) CYKICHHS
Yrpasnstonieil KOMITaHUU.

3.5.3.2. CTtouMOCTh NPUHUMAETCS PABHOM HYIIO IO BCEM BBIIYCKaM JIOJTOBBIX IIEHHBIX Oymar

SMUTEHTA, BCEM HMEIOMMUMCS TPeOOBaHUSAM K 3MUTEHTY IO BCEM BBIMYCKaM LEHHBIX
Oymar, BKIIOYas TpeOOBaHMA Ha BBIIATY KYHOHHOTO J0XOJAa 3a MpelblIylie
KYIIOHHBIE TE€pPHUOJIbl, OOBSBIEHHBIX, HO HEMOJYyYEHHBIX JWBHJIEHIOB, BCEM MPOYUM
TpeOOBaHUSAM K KOHTPAreHTy, 3a UCKIIOUEHHEM CIIydaeB, KOr/ia y JaHHOTO TPeOOBaHUS
(BBIITyCKA IEHHBIX OyMar) HMMEIOTCS PBIHOYHBIE KOTHMPOBKM AaKTUBHOTO pbIHKA (1

% CHHCOK KITFOYEBBIX KOMITAHMIT IpYIIBl, K KOTOPOM NPUHAMIEKUT KOHTPAreHT, COCTAaBIISIETCA YIPABIAIOLIEH KOMIIAHUEH
CaMOCTOATEINBHO.



YPOBHSI OIICHKH) JTHOO MMEETCS OTUET OIEHIINKA, COCTABICHHBIN HE paHee 6 MecsIeB
1o natel oneHKH CYA, Mo COCTOSHUIO Ha JIaTy Hadalia IMpoleaypbl 0aHKPOTCTBA WM
no3nHee. [Ipu ucnonb30BaHNM OTYETa OLEHIIMKA MPH MOSBICHUN HOBOW MH(OpMauu
O CHIDKCHHHM BO3MOXKHOCTH BOCTPEOOBaHUS 3a0JDKCHHOCTH WM CHIDKEHUU OIICHKH
IIOTCHIUAJIbHBIX CYMM K HOJIY‘-IGHI/IIO praBHSIIOH_[aSI KOMIIaHUS OOJIDKHA B CpOK HC
Oosiee 2 Henenb MOJYYUTh HOBBIH OTYET OICHIIMKA JHOO TPHUHATH CTOUMOCTH
3aJ]0JKEHHOCTH PaBHOM HYIIIO.

3.5.3.3. OOs3aTenbcTBA KOHTPAreHTOB IO IIEHHBIM OyMaraM B HWHOCTPAHHOW BaJlOTe
OLIGHUBAIOTCS CIETYIOIUM 00pa3oM:

3.5.3.3.1. LGD mno o6s3arenscTBaM MO  IIEHHBIM  OymaraM  KOHTpPareHTOB
OTIPE/ICIIIETCS B COOTBETCTBUH C TPEOOBAHUSAMH IMOJAIMYHKTOB HUXKE, 32 UCKIIOYCHHEM
CIIy4aeB HaJIM4usi KOTUPOBKHU JIOJITOBOTO 0053aTeNbCTBA KOHTPAareHTa WM KOTHUPOBOK
WHOTO TyONMMYHOro joira (IEHHBIX OyMmar) JaHHOTO KOHTPAareHTa C aHaJOTHYHBIMHU
YCIOBUSIMU IO MECTY XpaHEHHUs IEHHBIX OymMar M BO3MOXHOCTSMHU IOTAIICHUS
00s3aTeNLCTB 10 BBIIJIATE KYIMOHOB W JUBHJIEHAOB B PYyOJIsIX B COOTBETCTBHH C
JIEHCTBYIOIIMM 3aKOHOJAaTeNbCcTBOM P® — B sToM cinyuae LGD moxer onpenensitbes B
COOTBETCTBUM ¢ 11.3.5.2 ni 11.5.10 HACTOSAIIETO MPUIIOKECHHUS.

3.5.3.3.2. OO6s13aTenbeTBa O IIEHHBIM OyMaraMm B MHOCTPAHHOM BalOTE, B TOM YHUCIIE
0 BBIIIJIATE KYIIOHOB W JMBUJICH/IOB, B OTHOIICHUHU [IEHHBIX OyMar, XpaHCHHE KOTOPBIX
OCYIIECTBIISIETCST Ha C4YéTe HOMHUHAJIBHOTO JIEp)KaHUS  CIECIHMATU3UPOBAHHOTO
nenosutapusi, oTkpbitoro B HKO AO HPJI, 1 no KoTopbhIM BbIIIJIaTa HE MOXET OBITh
pou3Be/ieHa B pyOJisiX B COOTBETCTBHH C JCHCTBYIOIIUM 3aKOHOJAATENbCTBOM PD, ¢
JaThl TPU3HAHUS B MMYIIECTBE IIA€BOI0 HWHBECTUIIMOHHOTO (DOHJA MPU3HAIOTCA
HaxoAsmuMucsa B coctosiuuu nedonrta, LGD mo 3tum o0s3aTenscTBAM MPUHUMAETCS
paBHbIM 100%.

3.5.3.3.3. OO0s3aTenbeTBa, B TOM 4YHCIE IO BBIIUIATE KYMOHOB M JMBHJICHIOB, B
OTHOIIEHMH IIEHHBIX OyMmar, XpaHEHHE KOTOPHIX OCYILECTBISIETCS Ha CcYére
HOMMHAJIBHOTO JIEP>KaHUS CIIELUAIU3UPOBAHHOrO eno3uTtapus, oTkpsitoro B HKO AO
HP/I, u BpImara no KOTOPbIM MOXKET OBITH MPOU3BEACHA B PYOJISIX B COOTBETCTBHUH C
JIEUCTBYIOIIUM 3aKOHOAATENbCTBOM P®, ¢ marel mpu3HAHUS B MMYLIECTBE IAE€BOTO
WHBECTUIIMOHHOTO (OHIAa OIIEHUBAIOTCS B 00ImIeM mopsake, ycranoBieHHoMm [ICUA
[TU®, npu 3ToM ¢ natel HacTymeHus nedonra cormacHo [ICHA TIM® LGD no stum
obs3arenscTBaM npuHuMaeTcs paBHbIM 100%. B ciydae ecnu mpsMo HIIM KOCBEHHO
cTaja HaOJMroJaeMa WM JOCTyMHa HHGOpMAIHMsS O TOM, YTO 0O0s3aTeNbcTBa OYyIyT
MOTAIIeHBl B OIpENeJICHHBIA CPOK, B TOM 4YHCIe B pyOJsiX B CymMMe, SKBHUBAJICHTHOM
CTOMMOCTH 00s13aTEILCTB B MHOCTPAHHOM BalOTe, CPOK HACTYIUICHHS JedoaTa MOXKET
ObITh W3MEHEH (yBENIMYEH WJIM YMEHBIIEH B COOTBETCTBHH C MOJNYy4YEHHOM
uH(popmarueit), Ha OCHOBaHUM MOTUBHPOBAHHOTO CYXKJICHUSI YITPABJISIONICH KOMITAaHUH.

3.5.3.3.4. OO0s3aTenbeTBa, B TOM 4YHCIE 1O BBIIUIATE KYMOHOB W JMBHUJACHJIOB, B
OTHOIIIEHUU IIEHHBIX OyMar, XpaHEHHE KOTOPBIX OCYIIECTBIISIETCS Ha CuéTe
HOMUHAJIBHOTO JEp’KaHUs CHEUATU3UPOBAHHOIO AEMO3UTAPHs, OTKPBITOIO B HMHBIX
nenosutapusix, kpome HKO AO HPJ], omnenuBarorcs B 00meM Mopsake,
ycraHoBiieHHOM [ICHA TTU®. C naTsl, Koraa npsiMmo Wik KOCBEHHO cTajla Haliro1aema
WM JIOCTyNMHa WHQOpManus O TOM, YTO 00s3aTelbCcTBa HE OYIyT TMOTAlleHBl B
pe3ynbTaTe COOBITHH, yKa3aHHbIX B M. 3.2.1, Takue o00s3aTenbCcTBa MPHUIHAIOTCS
HaxoasmuMucs B coctosiuuu aedonra u LGD mo »tum 00s3aTenbcTBaM MPUHUMAETCS
paBHbiM 100% (pemieHue ohopMisieTcs: MOTUBHPOBAHHBIM CY)KJICHUEM YIPaBISIONIEH
KOMITaHHH ).

3.6. BbIxoa u3 coctosinus aedoJita (mepexoa BO3MOKEH TOJBKO B COCTOsIHNE 00€eCIleHEHNSsT).

3a,Z[OH)KCHHOCTB NepeCTacCT CUUTATHCA HaXOJISIIEHCS B I[e(pOJ'ITC B CJICAYIOIIUX ClIydadx:



3.6.1. B ciyudae pectpykrypuzanuu Ae(oiTHON 3a10KEHHOCTH KOHTpareHTa mnepen GoHaom mocie
COOBITHS TIEPBOTO 0OCITYKHBAHUS JIOJITA.

3.6.2. Ecnam 3a0DKeHHOCTh Obula mpu3HaHa JedONTHON u3-3a nedonTa KOMIIAHUHM TPYIIBI, K
KOTOpPOW MPUHAUICKUT KOHTPAreHT — I0Cie MyOJINYHOTO OOBSBICHHUS O PECTPYKTYPH3ALUH
00 MUPOBOM COTJIAIICHHH.

3.6.3. B ciyuae Bo300HOBICHUS 00CTY>KMUBaHUS J0JITa 10 TpaduKy.

3.6.4. B cnywsae monydeHHs HWHPOPMALUMU O TNPEKPALICHUH YTOJOBHOTO TIPECIETOBAHHS
/KOHTpareHTa IyT€M OIpPaBIATEIbHOTO IMPHUIOBOpa JMOO NpeKpalleHus Jena, a TaKkKe B
cllydae INpekpalieHus naena o OaHkporcTe. Ilpm sTom Ympapisromas KoMnaHus oOs3aHa
IPOBECTH OLEHKY (PMHAHCOBOTO COCTOSIHMS C YYETOM H3BECTHBIX WM IPEIIOJIaraeMbIX
YCJIIOBUI MUPOBOT'O COTJIAIICHHUS.

3.6.5. B cmyuae mosiBiieHusi (pu3WUECKOro Jnia, OOBSBICHHOIO paHEE IMPOIABIIMM 0€3 BECTH, H
BO300HOBIICHHSI 00CTY>)KMBaHUS 3310JDKEHHOCTH.

0] peanuzanuu YKa3aHHbBIX COOBITHIT VYnpasistomast KOMITaHHUS uHpopmupyer
CreunanusupoBaHHblil  aeno3utapuil. Takas 3a40DKEHHOCTb IEPEBOJUTCS B TIPYHIy aKTUBOB
«O0ecrieHeHHbIE O€3 HAacTyIIeHus Ae(oiaTay.

4.  IOPAAOK ONNPEAEJIEHUA PD IO 3ATOJIKEHHOCTH IOPUINYECKHUX JIUL.

JTansl onpeaejieHus BeposaTHOCTH Aedouarta (PD) mo 3a10/2KeHHOCTH IOPUIANYECKUX JIMIL:
1) ompexensieTcst BEPOSITHOCTH edosiTa KOHTpAreHTa Ha TOpu30HTe 1 TOI;
2) 1pu HEOOXOIUMOCTH OCYIIECTBISCTCS KOPPEKTUPOBKA HAa 00ECIICHEHHE;
3) B IPeayCMOTPEHHBIX HACTOSIIUM Pa3jiesoM ciiydasx OCYIIECTBIISICTCS JTOTOTHUTEIbHASL
KOPPEKTUPOBKA HA CPOK JIEHEKHOTO MOTOKA, K KOTOPOMY OYIEeT NMPUMEHSTHCS JaHHAs

BEPOATHOCTDH I[eq)OJ'ITa.

4.1. BepositHocTb aedoara (PD) na zopuszonme 1 (00um) 200 onpenesisiercsi CiaeayOmUuMu
MeTOIaMHu:

4.1.1. {Bapuanr 1}

B ciydyae HamuuMs y KOHTpareHTa pEeWTHHIAa OJHOTO M3 POCCHUNCKMX PEUTHHIOBBIX areHTCTB
npuMensiercs 3HaueHue PD, ompeneneHHOe pOCCHIICKUM peUTHHIOBBIM areHTcTBoM AO «3OkcnepT PA»
(manee — ArentcTBO) (Tabmuua «YpoBHM (YacToThl) JedodaTa MO PEUTHHTOBBIM KaTETOPHIM
HAIlMOHAJIbHOW POCCUMCKONW pPEWTHMHIOBOM IIKanbl ATEHTCTBAa Il BCEX OOBEKTOB pEHTHHra, Kpome
CTPYKTYPHBIX OOJIMranuii ¥ MHCTPYMEHTOB CTPYKTYpHOTO (DMHAHCHPOBAHUSA») B COCTaBE ITYOJIUYHOTO
aKTyaJbHOTO OT4eTaZ4 00 MCTOPUYECKUX NAaHHBIX 00 ypOBHAX jaedoiiTa MO PEHTHHTOBBIM KaTETOPHUSIM
IIPUMEHSIEMBIX PENTHUHTOBBIX MIKa. [Ipy 93TOM B cilydae HaJIMUus y KOHTpareHTa HECKOJIbKUX PEUTHUHIOB,
MIPUCBOEHHBIX PAa3HBIMH POCCUICKUMHU PEHTHHIOBBIMU areHTCTBaMH, BbIOUpAEeTCsl HAUMEHbIINNA peHTHHT
U3 aKTyaJlbHBIX M cooTHocutTcs ¢ pedtuHroM AO «Okcnepr PA» B coorBerctBum ¢ m. 4.5. [lna
otobpanHoro peituara oT AO «OxcnepT PAy BeiOUpaeTcst cooTBeTcTBYIOMIee 3HaueHne PD ms cpoxka 1
rof.

4.1.2. B cayyae HAJIM4YHMSA Y MHOCTPAHHOIO KOHTPAreHTAa PEHTHHTA OTHOTO M3 MEKIYHAPOIHBIX
PEHTHHIOBBIX AT€HTCTB - HA OCHOBAaHUU MYyOJUYHBIX JOCTYIHBIX JAHHBIX TIO BEPOSTHOCTSIM
nedonra (PD) MexmyHapoIHOTO peUTUHTOBOTO areHTcTBa Moody's, myOIuKyeMbIX Ha caiTe

2 hitps://www.raexpert.ru/about/disclosure/
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areHTCTBa B COCTaBE€ €XEroAHOr0 OTueTa25 ¢ MPUMEHEHHEM COOTBETCTBHUS YpPOBHEU
perituaroB no tabnune 1 Ilpunoxkenus 1. Jlng ueneit ompeneneHus: BeposTHocTH nedonra
HCIOJIB3YCTCA cpeaHeroaoBasd  BCPOATHOCTH He(bOHTa u3 OTUCTa MCKAYHAPOIHOI'O
peiituHroBoro arenrctBa. [Ipm SToM B ciyyae HajdMuusg y KOHTpPAreHTa HECKOJIbKUX
peﬁTHHFOB, IMPUCBOCHHBIX PA3HBIMU MCKAYHAPOIHBIMHA peﬁTHHF OBBIMH arcHTCTBaMU,
BBIOMpAETCS] HAUMEHBLINI PEUTHHT U 0 HeMY omnpezensercs BenuunHa PD amns cpoka 1 ron.

41.3. B ciayyae OTCYTCTBHS Y KOHTPAreHTa PedTHHIa M HAJIMYHSA BBINYCKOB OOJUTramui -
BeposaTHOCTH nedonta (PD) onpenensieTcs mo oleHKe COOTBETCTBHS YPOBHIO PEUTHHTA Yepes
KpPEeIUTHBIN cripesl o0IMraunii JaHHOTO KOHTpareHTa, onucannslii B Paznene 10.

4.1.4. B caydae OTCYTCTBHSI Y KOHTPareHTa peiiTHHra M OTCYTCTBHSI BBINYCKOB O0JIUTanMi
3Havyenue PD onpenessiercs B clieyl0leM NOPsiAKe:

4.14.1. Jlns KpymHBIX KOHTpareHTOB (BbIpydka Oosee 4 mupj pyO. B roj, a MpU OTCYTCTBUU
UHGOPMAIIUU O BBIPYYKE — OTCYTCTBHE HH(OPMAIIMKA O KOHTPAreHTe B €IMHOM PEeCTpe
CyOBEKTOB MaJiOr0 MW CPEIHEro MPEANPHHUMATEIBLCTBA) NPUMEHSCTCS CPEIHSISI
BEpOSATHOCTHh JAedonra Ha ropusonTe 1 rox s Speculative Grade ot arenrcTBa
Moody’s Ha OCHOBaHMH OTYeTa IO EKErOJHOMY HCCICIOBAHUIO KOPIMOPATHBHBIX
nedontoB (Annual default study) ¢ mpumMeHeHHEM COOTBETCTBHSI YPOBHEH PEHTHUHTOB,
tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 rona. Mcnone3yercs 3nauenue PD Ha ropuzonte 1 rox.

4142, JIna MCBb (manbii u cpenHuil Ou3Hec, CyOBEKTHI Majoro M CPEIHEro
OpeANPUHIUMATEIBCTBA) TPUMCHSETCS CTAaTUCTHYCCKUN yCPETHCHHBIM I1OKa3arellb
nedonTOB B 3aBUCHMOCTH OT OTpacid, mpuBelAeHHbIH B pasaene 11. KOpumauueckoe
U0 OTHOCUTCS K Kateropur MCB B citydae, eclii Ha 1aTy OIEHKU YHCIUTCS B €IMHOM
peecTpe CYOBEKTOB MaJioTO M CPEIHETrO [peApPUHIMATEIBCTBAZ. B clIy4ae eciu
npuHaUISKHOCT K MCB depe3 peecTp yCTaHOBHUTH HE IMPEICTABISACTCS BO3MOXKHBIM,
To Takoe mpennpusarue npusHaercss MCB, B ciydae, ecinu ero BbIpydka COCTaBISIET
meHee 4 mupAa. py0. B roa. (uiam B oTcyrcTBuM HH(popmainuu B peectpe MCB u o
BEJIMYMHE TOJOBOM BBIPYYKH - HAa OCHOBAaHMM MOTHBHUPOBAHHOTO CYXKICHHS
VYrpasnsiorieii KOMIaHUH).

PD na onun rox 6epercst u3 Tabsmibl B Pazgene 11,

PD nanst cpoKOB MeHEe OJIHOTO T'0Jla PAaCCUUTHIBAeTCS B COOTBETCTBHHU C 1M.4.2 u 1m.4.3
(11 oOecueHEHHOW 3a/I0JKEHHOCTH, HE Haxofsmiencs B Ae(oiaTe) HACTOSIIEro
paszzena.

4.1.4.3. B ciayyae HEBO3MOXKHOCTH MJIEHTU(DUIIMPOBATh NPUHAIIEKHOCTh ONPEIEICHHOIO TUIIa
KOHTpareHTa K KpynHomy OuszHecy u MCDB (Hampumep, ecim OH SIBISETCS
rOCYJapCTBEHHBIM WJIM MYHUIUNAIBHBIM TMPEANPUATHEM WIM YUpEXKACHHEM (B TOM
yucie YHUTapHBIM), aJIMMHHCTpaluen TEPPUTOPUATBHOTO o0pa3oBaHus,
JIeTIapTaMEeHTOM (PMHAHCOB TEPPUTOPUAIIBHOTO 00pa30BaHUsl, (eaepaTbHbIM Ka3eHHBIM
OPEeNNpUsITHEM, TOCYAApCTBEHHBIM  OIO/KETHBIMU  YUPEXKACHHUEM, YHUTAPHBIM
IPEIIPUATHEM, TOCYJapCTBEHHONM KOMIIAHMEW WJIM TOCYIapCTBEHHOM KopIiopanuei
WIM MEXIYHapOOHOW KOMIIaHWEH, He HMMEIOIIMNA MEeXJAyHapOJHOI0 pPEUTHHra), TO
TAaKON KOHTPAreHT OTHOCUTCS K KATETOPUU KPYIIHBIX 3a€MILUKOB.

4144. B cnyuyae, ecium HEBO3MOXHO UACHTU(GUIUPOBATH MPUHAJICKHOCTh HHOTO
KOHTpareHTa, Takol KOHTpareHT oTHocuTcA K kateropuu MCB.

2 Jlnst ueneil onpesencHusi BEPOSITHOCTH e(oiTa HCIONB3YeTcsl CPEJHErof0Basi BEPOSITHOCTh aedonra M3 OTdeTa MEeXIAYHAPOIHOTO PEHTHHIOBOTO
arentctBa. [Ipumensiercs Tabnuna_"Exhibit 44. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2020” B cocrase otuera
arenTctBa Moody’s “Annual default study: Following a sharp rise in 2020, corporate defaults will drop in 2021” (n1u aHaJIOrUYHEINH OTYET PEHTHHIOBOIO
areHTCTBa, B CIIy4ae M3MCHEHHs HANMEHOBAHHS )

2 https://rmsp.nalog.ru/
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4.2. Pacuyer BeposATHOCTH /1ehoJITa HA Pa3HbIE CPOKH.

4.2.1. B cayuae, eciu cpoK 00 nozauieHus 0eHeIHCHO20 NOMOKA NO AKMUBY MEHbULE 00HO20 2004:

4.2.1.1.

Ecnu:

- TO/I0Basi BEPOSITHOCTH Jie(oiiTa HE MPEBHIIIAET BEPOSITHOCTh JAedoiTa A HauxXy/ien
KaTeropuy KadyecTBa MO BCEM PEHUTHUHIOBBIM areHTCTBaM (JJi IOPUIUYECKUX JIMII, HE
apisromuMucss MCB) unu BepostTHOcTH jAedoniTa A Takoro akTUBa M3 KaTeropuu
MCB;

- Yy KOHTpareHTa HeT MPOCPOYCHHOW 3aJ0JKEHHOCTH, BBIBOJSIIENH W3 COCTOSIHHS
ONEpPALMOHHON  3aJ0JDKEHHOCTH  (3aiiM  TPOCpPOYEH Ha  JOMYCTUMBIA  CPOK,
yCTaHOBJICHHBIN paznenoM 10 Hactosmux [TpaBun);

UCIIOJIL3YETCS BEPOSATHOCTH JedoliTa KOHTPAreHTa Ha CPOK, OCTABIIUKCS 10 TMOTANICHHS B
COOTBeTCTBUH C 1. 4.2.3.

4.2.1.2.

Ecnu BeposTHOCTH nedonTa mpeBbIIaeT BEIMYUHY, yKa3zaHHyIo B 1. 4.2.1.1. nanHoro
paszena, UCIOIb3yeTCs T010Basi BEpOATHOCTH Aedoiita, KOTopas He KOPPEKTUpyeTcs Ha
CPOK JIO TOTalIeHUs 10 (aKTa MePBOTO MOTAIICHHUS 10 JaHHOW 3aJ0JPKEHHOCTH.

4.2.2. Ecnu cpok nozawieHus 0eHeicH020 nomoKa 0oJibuie 00H020 200a
Hcnonp3yercst BEepOSITHOCTh JedoiTa Ha CPOK J0 TOTAIIeHHS 3aJ0JDKEHHOCTH 1o (opmyme
pacuera BeposATHOCTHU AedoiTa M0 NOIX0y OLICHKH HHTEHCUBHOCTH

rac:

., Tn
PD(TTL) =1-—e 365,

20e

»=—In(l — PD),

PD (tn)- BepoaTHOCTH e oiTa KOHTpAareHTa Ha Topu3oHTe 1 rox;
Tn — xonu4ecTBO KaJeHJapHBIX JHEH 10 morameHus 1eHeKHOTo MOTOKa.

HrtoroBoe 3HaueHNE PaCCUUTAHHOW BEJIMYMHBI B MPOLEHTAX OKPYIIISIETCS OO0 2-X 3HAKOB IOCIIE
3amsToON, a UTOTOBOE 3HAYEHWE, PACCUMTAHHOE B JOJSAX, OKPYIJIAETCS N0 4-X 3HAKOB TOCIIE
3aIIATOMH.

4.2.3. Bepoamnocms oeporima (PD) na cpok menee 1 200a oyenueaemcs

CIocoOOM JIMHEWHON UHTEPHOISAINN:

PDp=D/T * PD,

rae:

PD — BeposaTHOCTH J1ehosiTa IMUTEHTA/IeOUTOpa Ha TOPU30HTE | TO;

D — xonmu4ecTBO KaJeHIapHBIX JHEH /10 morareHus/ohepTsl;

T — KOJIMYECTBO KaJE€HAApHBIX JHEH B oy, B KOTOPOM OCYIIECTBIsieTca pacueT PDp.
HrtoroBoe 3HaueHUE pPacCUMTAHHOW BEIMYMHBI B IMPOLIEHTAX OKPYIJISAETCS A0 2-X 3HAKOB IMOCIE
3aMsATOM, a UTOTOBOE 3HAYEHUE, PACCUUTAHHOE B JIOJIAX, OKPYIIISIETCS 10 4-X 3HAKOB IOCJIE 3aMsTOM.

4.3. Pacuer BeposiTHOCTH [eoaTa 012 00eCUEHEHHOU 3A00]IHCEHHOCU, He HAX00Auielucs 6

odeponme.



4.3.1.

s obecrieHeHHOW 3aJ0JDKEHHOCTH, HE Haxonsieiicss B AedonTte (3a HUCKIIOYCHHEM
3aJI0JKEHHOCTH, CTOUMOCTh KOTOPOW pacCUMThIBAJIaCh paHee ¢ MOMOIIbio JaHHBIX 10 Cost of
Risk mo moprdensim 06aHKOB), ¢ ¢hakmuueckoii npocpoukou (3a HCKIIOUYEHUEM CpOKa
MIPOCPOYKH JIJIsl IPU3HAHUS ONEPAMOHHON 33JI0JKEHHOCTH B COOTBETCTBUU C [Ipunoxkennem
5) BeposSTHOCTH JedojTa PACCUUTHIBACTCS IIYTEM JHUHEWHOW WHTCPHOJSIMA MEXKITY
BEPOATHOCTHIO AeoiTa sl TAKOW 3aJOJKEHHOCTH C MOMEHTA MPU3HAHUS 33JJOJKEHHOCTH He
onepainroHHoM U 1 (eguHuLEeit).

t
PD(t)npocpoq =PD + m* (1-PD),

rie:
t — cpok mpocpouKH,

PD(t)upocpou — BEPOATHOCTH AeonTa Il IPOCPOUECHHON Ha t 1HEl 3aJ0JKEHHOCTH C
MOMEHTa MPHU3HAHHSA IPOCPOYCHHON  3aJ0JDKEHHOCTH HE  OIEpaIlMOHHOM.
[Tony4yeHHOE 3HAYCHUE ONIPEICIIICTCS 10 4 3HAKOB TOCIIE 3aIATON

T- CPOK JIA IMMPU3HAHWA AAHHOI'O TUIIA 3aJ0JDKCHHOCTH HGQ)OHTHOP'I,

PD — BepositHOCTh gedonta JUisi HENPOCPOYCHHOW 3aJ0DKEHHOCTH, KOTOpas
MCIIOJNIb30BaIach JIsl aKTHBA HA MOMEHT Iepe]l BOSBHUKHOBEHHUEM IIPOCPOYKH.

Ecin y aktuBa He ObUIO (HE NPUMEHSIOCH) COOTBETCTBYIOIIEH BEPOSITHOCTH
nedoinrta, TO OHA PACCUUTHIBACTCS HA JCHb Mepe]] HapyIIeHWEeM CPOKa HCIOTHEHHUS
0053aTENbCTB.

HroroBoe 3HaueHHE PaCCUUTAHHOW BEJIMYMHBI B MPOLEHTAX OKPYIIISIETCS OO0 2-X 3HAKOB IOCIIE
3amsToOM, a UTOTOBOE 3HAYEHWE, PACCUUTAHHOE B JOJIAX, OKPYIIISIETCS 10 4-X 3HAKOB IOCIIE
3aI1ATOMH.

4.3.2.

4.3.3.

Jns obecrieHeHHOW 3aJ0JDKEHHOCTH, HE HaxoJmsmencs B aedosre, CTOMMOCTh KOTOPOU
paccuMThIBaJIaCh paHee ¢ NMoMolubiko NaHHbIX no Cost of Risk no nopmepenam odanxos, c
¢axkmuueckoii npocpoukoii (3a HCKIIOYEHHEM CpPOKa MPOCPOUYKM JUIsl IPU3HAHUS
OTEPALIMOHHOM 3a/I0JDKEHHOCTH B COOTBETCTBUU ¢ llpuioxkeHuem 5) ans omnpenesneHus
BEPOATHOCTH  Je(oiTa HCIHOJB3YIOTCA JaHHbIE [0 COOTBETCTBYIOIIEH KaTeropuu
3aJJ0JDKEHHOCTH OaHKOB.

Jns  obecuenennoii  HenpocpoueHHOU  3A001NHCEHHOCMU  BEPOSITHOCTH  Jedoiita
PacCUUTHIBACTCS CIEIYIOMIMMHE CIIOCO0aMH B 3aBUCUMOCTHU OT BHJIA 33]JOJKEHHOCTH:

4.3.3.1. Tlpu HCTONB30BaHUH PEUTHHTOB PEHTHHTOBBIX areHTCTB — IYyTEM CaMOCTOSITEILHOTO

IOHMXXCHUA peﬁTHHra Ha OJHY CTYIICHb.

4.3.3.2. Tlpu ucnomp3oBaHWU s pacueTa naHHbIX 1o Moody’s Speculative grade uepes

UCITIOJIb30BaHUE JJIs1 OOECLIEHEHHOM 3aJI0JDKEHHOCTH BEpOSITHOCTH  Aedonrta  Juis
peiituara Ca-C OT MeXAyHapoJHOIO peWTHUHIroBOoro areHrcrsa Moody’s: Annual
default study: Annual Global Corporate Default And Rating Transition Study (wim
AHAJIOTUYHBIN OTYET peﬁTHHFOBOFO AarcHTCTBa, B ClIydyac M3MCHCHHA HaI/IMCHOBaHI/IH),
tabmuia - Annual issuer-weighted corporate default rates by alphanumeric rating.

4.3.3.3. Tlpwu o1eHKe 1O JTaHHBIM CTOPOHHHMX OpTraHW3aluil (HarpuMep, 0aHKOB) OOeCIeHeHHAS,

HO HE IIPOCPOYECHHAs 3aJ0JDKEHHOCTh OLICHMBAETCA C TIOMOINBIO JIAHHBIX 10
CIIEYIOIIEMY IO KayecTBY IOCJ€ CTaHAapTHOro mopTdens (cragus 2) CTOPOHHUX
OpraHu3aIum.

4.3.3.4. Tlpu omnenke mins MCB u MHBIX aKTHBOB, JJII KOTOPHIX HE OIHMCAaH CIOCOO pacdera,

BEpOATHOCTh Jedonta Oepercs paBHOW cpenHed BennunmHe Mexay | (eguHHIel) u
BEPOSTHOCTHIO AedoJiTa JJIT HEOOSCIICHEHHOTO aKTHBA/3a0JKEHHOCTH. BeposTHOCTh
nedoinTa MPUBOAUTCS K CPOKY 33I0OIKEHHOCTH B COOTBETCTBHH C JAHHBIM Pa3/IeTIOM.



4.3.3.5. BepostHocth nedonta s OOECHEHEHHOM HENPOCPOUYEHHOW — 3a/J0JKEHHOCTH
pPACCUUTBHIBAETCS C YUETOM CpOKa JI0 MOTrallleHUs] B COOTBETCTBUU C M. 4.2 HACTOSILEro
IIpunoxeHnus.

4.3.3.6. HroroBoe 3HaueHUE PAaCCUNTAHHOM BEJIMUYMHBI B IPOLIEHTaX OKPYIJISETCS 10 2-X 3HAKOB

1ocjie 3alsiToi, a UTOrOBOE 3HAUEHUE, PACCUMTAHHOE B JIOJIAX, OKpYyrJsercs 10 4-x
3HAKOB I0CJIE 3aSTOH.

4.4. Cuayuaii o0ecuieHeHUS] HECKOJIBKHUX 32/10/I)KEHHOCTel 0JHOBPEMEeHHO.

44.1.

4.4.2.

44.3.

4.4.4.

45. CooTBeTcTBHE IIKAJ PeHTHHIOBBIX AareHTCTB

Ecnu nmocne HapylieHus Cpoka HCIIOJHEHHsI 0053aTeNbCTB HE BO3HUKANIO MHBIX IPU3HAKOB
oOecrieHeHUs], sl KOHTpPAareHTa HCIOJb3yeTCs HauOoJblnas M3 BEpOSTHOCTEH nedodra,
pacCUMTaHHBIX I KaXJOW MPOCPOYEHHON 3a7J0JPKEHHOCTH OTIENBHO, pH 3TOM B Dopmyiie
B 1. 4.3.1. B xauecTBe HavdanbHOW PD wmcnomp3yercst BeposTHOCTH nedonTa, KoTopas Oblia
YCTAHOBJICHA Ha JIeHb N1epe]l IEPBbIM HapyLICHUEM CPOKOB UCIIOJIHEHUS 0053aTENbCTB.

Ecnu mociie HapylieHHss CpokKa HCIOJIHEHUSI 0053aT€NbCTB BO3ZHHUKIM HWHBIE PU3HAKU
oOecrieHeHUsT (HE TMPOCPOUKH), TO TMPOBOJUTCS IepepacueT BepoATHOCTeW nedonra s
KaXJI0M mpocpoyeHHo# 3aaomkeHHocTn 1o dopmyne, ykazannou B 1. 4.3.1., a B KauecTBe
HauanpHOM PD umcnone3yeTcst BeposTHOCTH Aedonta, koTopass Oblia Obl MCIIONB30BaHA MPHU
00€CIICHEHIH HEMTPOCPOUYCHHON 3aJ0JKEHHOCTH Ha JCHb Mepe] NEPBhIM HapYIICHUEM CPOKOB
UCIIOJTHEHUS 0053aTebCTB.

[TonryuenHas B coorBeTcTBUM € III. 4.4.1 1 4.4.2 BeposATHOCTD edoTa JUIsl HEIPOCPOUYEHHBIX
3aJI0JKEHHOCTEH (JacTei 3a/J0JDKEHHOCTH ) KOHTPAareHTa co CPOKOM

e Oonee 1 roma — yBeIMYMBAETCS B COOTBETCTBUU C 1. 4.2.2.

L4 MeHee 1 roaa — HE USMCHACTCS HC3aBUCHUMO OT CpOKa.

Jns pacuera BepOSATHOCTH JedoiTa MO 33J0JDKEHHOCTSAM KOHTPAreHTa, Mo 00s3aTelbCTBaM
KOTOPOTO HET MPOCPOUKH, UcTonb3yercs 1. 4.2.1.2.

U TOPSAAOK 0T00pa PpedTHHIOB AJIs

HCIOJIb30BaHUA.
AKPA | A0 000 000
" > 1
(AO) 3;()21"epT "HKP" "HPA" Moody's S&P Fitch
Hauunonanenas mxkana ais Poceuiickoit @enepauun MexnyHapoaHast IIKaja
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU), ruUAA+, AA+.1u, AA-+|rul,

AA(RU), FUAA, AAI, AA[ru|, Bal BB+ BB+
AA-(RU), i AA-.ru, AA-|rul,

A+(RU), ruAA-, ruA+, A+, A+{rul, Ba2 BB BB
A (FRng A- ruA, ruA- | Auru, A-ru | Ajruj, A-jru Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,

BBB (RU) ruUBBB BBB.ru BBBIru| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B

BB+(RU) ruBB+ BB+.ru BB+|ru|

BB(RU) ruBB BB.ru BBirul| B3 B- B-

BB-(RU) ruBB- BB-.ru BB-|ry| Ca-C CCC-C CCC-C




B+(RU),
B(RU), B- ruB+, ruB, | B+.ru, B.ru, | B+|ru|, Bjrul, Ca-C cce-C cce-C
ruB- B-.ru B-|ru|
(RU)
CCC(RU) ruCCC CCCu.ru CCClru| Ca-C CCC-C CCC-C
iggilzl){: ruCC u Hmxe CCrum Ig/gllzu(llfe
(He BKJIIOUasi | HuUXKe (He Ca-C CCC-C CCC-C
BKJIFOYasda ruD) RO D) BKJIXO4as
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5.1.

4.5.1. CooTBeTCTBHE PEUTHUHIOB I€PECMATPUBACTCS B 3aBUCUMOCTH OT HM3MEHEHHUS pPEUTHHTa

45.2.

Poccniickoit  ®enepanuu, NPUCBOCHHOIO POCCUHMCKUM PEUTHHIOBBIM ar€HTCTBOM 11O
HAlMOHAJIbHOW PEUTUHIOBON miKane. COOTBETCTBHE PEUTHHIOB IIEPECMATPUBACTCS B Cilydac
M3MEHEHUS PEUTHHIOBBIX 1IKaJ PEHTHUHIOBBIX areHTCTB.

IIpu omnpeneneHUM KpEeOUTHOIO PEUTHHIAa HWHOCTPAHHOIO KOHTpAareHTa HCIOJb3YHTCS
KPEAUTHBIE PEUTUHIH MEXAYHAPOIHBIX PEUTHMHIOBBIX ar€HTCTB, BXOJSIIUX JINOO B peecTp
KPEIUTHBIX PEUTUHIOBBIX AareHTCTB, JIMOO peecTp (GMIMAIOB U  HPEICTaBUTENILCTB
MHOCTPaHHBIX PENUTHUHIOBBIX AareHTCTB, NyOnMKyeMblx Ha caiite banka Poccuu. Ilpu
OINpPEACIICHUN KPEIUTHBIX PEUTHUHIOB POCCUNMCKHUX KOHTPAreHTOB HCIOJIB3YIOTCS KPEIUTHBIE
PEUTHHIY POCCHMCKUX PEUTHHIOBBIX areHTCTB. PEUTHHI ompenensercs B YKa3aHHOM HUKE
HOpsIIKE:

. [Tpu ompeneneHNy KPeIUTHOTO PEHTHHTA SMHUTEHTA/IeOuTopa B Ciilydyae HAIMYHS
HECKOJIbKUX KPEAUTHBIX PEUTHUHIOB OT MEXKIYHAPOJIHBIX (POCCUMCKHX, B ClIydae OTCYTCTBHUS
MEX/yHApPOAHbIX) PEHTHUHIOBBIX areHTCTB UCHOJb3YETCsl Hanbosee aKTyaabHbIH KPEeJUTHBIHI
PEUTHUHT.

. Ecnu xpeauTHble pEUTHHIY UMEIOT OAWHAKOBYIO AKTYaJIbHOCTb, TO HCIOJIBb3YETCS
HaUMEHBUIMHA PEHUTUHI M3 NPUCBOCHHBIX MEXKIYHApOAHBIMU (POCCHICKMMHM, B ciydae
OTCYTCTBHSI MEXKIYHAPOHBIX) PEHTUHTOBBIMU ar€HTCTBAMH.

. BbIOpaHHBI pEHTHHI COMOCTaBISETCS CO ILIKAIOH PEHMTUHIOBOTO areHTCTBA
Moody's B coorBerctBun ¢ Tabmuueii 1 “CooTBeTcTBHE HIKal pedTHHrOB” B m.4.5., mocie
yero BbIOMpaeTcsi 3HadeHue PD w3 oTuera MeXIyHapOAHOTO PEHTHHTOBOTO areHTCTBA
Moody's, Tabnumia - “Exhibit 44. Average Cumulative issuer-waited global default rates by
alphanumeric rating. 1998-2020” B cocraBe oTuera arentcTBa Moody’s “Annual default
study: Following a sharp rise in 2020, corporate defaults will drop in 2021 (unm
aHAJIOTUYHBIA OTYET PEHTUHIOBOTO areHTCTBA, B CIy4yae U3MEHEHHsI HAUMEHOBAHMUS).

B nensx maHHOM METOOUKHU HCIIOJIB3YCTCA er)II/ITHHﬁ peﬁTHHF IO IKaJIic peﬁTI/IHFOBOFO
ar¢HTCTBa, COOTBGTCTBYIOH_[eI\/'I BaJIFOTC OCHOBHOI'O J0JIra.

4.5.3. /Ina akmueoe Konmpazenma, Haxooauie2ocsa 8 cocmoanuu degpoama, PD ycranapnuBaeTcs

paBHOI 1 (equHMIIE).

PACYET LGD JJId ®U3NYECKUX JIUL (ITPU HACTYIIVIEHUU AE®OJITA) U AJAA
IOPUIUNYECKUX JIMLI (notepu nipu aedoire)

LGD s ropuauYecKuX JIMIl TPU WCHOJIB30BAHUU PEHTHHTOB POCCHHUCKHUX W MEXITYHAPOIHBIX
PEUTHHTOBBIX areHTCTB (B TOM YHMCIIE NP Nepexo/ie K peUTHHTraM yepe3 KOTUPOBKU OOIUTanuil) u
JaHHBIX OT MEXJIYHAapOJIHBIX PEUTHMHIOBBIX areHTCTB W HcHoib3oBaHMM Moody’s speculative




5.2.

5.3.

5.4.

grade27 ompenenseTcs U3 OTYETa IO EXKETOJHOMY HMCCIICJOBAHUIO KOPIIOPATHBHBIX Je(oiTOB
(Annual default study), Tabnuma Average senior unsecured bond recovery rates by year prior to
defaulty ¢ 1983 roma Ha ropusoHTe 1 TroJ B COOTBETCTBHM C TNPHHAIICKHOCTBIO pEHTHHTA
KOHTpareHTa K rpyIie pedTHHIOB, Ui KOTOPbIX onpenensercs Recovery rate.

LGD ans ¢usuueckux aun 1 MCB npu oTcyTcTBUE 0O€ecieueHus, UIMEIOLIETO JTUKBUIAIMOHHYIO
CTOMMOCTb, puHUMaeTcs paBHbIM 100%.

LGD c yuerom obecrieueHus onpeaenseTcs Kak OTHOIIEHUE

J MakcuMyma Mexay O U pasHOCTBIO CyMMBbl 3aJI0JDKEHHOCTH ((hakTHueckas BETUYHMHA) U
JUKBUJIAIMOHHON CTOMMOCTU 00€CTIeUeHHUSI
J K CyMME€ 3a/10J)KEHHOCTH.

B kauectBe HHKBHH&HHOHHOﬁ CTOMMOCTH O00ECIICUCHHUS IMPUHUMACTCA AOUCKOHTHUPOBAHHAA
CIipaB€ajinBast CTOUMMOCTDb 06CCHC‘ICHI/IH, JUCKOHT OIIPEACIACTCS B CICAYIOIIEM ITOPSIKE:

5.4.1. Jnsa uenHsix Oymar, UCHOIB3yeMbIX ISl oOecreueHus: mo caenkam PEIIO ¢ meHTpaibHBIM

KOHTpareHToM Ha MOCKOBCKOM OHUpKe — COOTBETCTBYIOIIUHN AUCKOHT s caenok PEITO28.

5.4.2. Jlns akuyii ”HOCTPAHHBIX SMUTEHTOB, BXOJSIINX B MHAEKCH akuuii ctpan ODCP:

5.4.2.1. Bxomsmmx B MHAEKCH akiuid crpan OOCP — kak cpennuii MCKOHT Juist caenok PEITO
U3 TpeX aKIui C camMbiM OJM3KHM 1O OOBEMY CpPETHEMECSYHBIM 3a IOCIeTHUuEe 6
MecsiieB  oboporoMm. IlepeueHr akumii ympaBistonias KOMIIAHUS HaIpaBisieT B
Creunanu3upoBaHHbIN JeN03UTapuil.

5.4.2.2. He BXOmAmmMX B MHACKCH akimui cTtpaH ODCP — kak MakCHMajabHBIH JUCKOHT JIJIst
caenok PEITO na MockoBckoii Oupske ¢ akiusimu u3 uijaekca MMBB.

5.4.3. Jlyis npouux akiui — KaKk MakCUMabHbIA TUCKOHT 1iis caenok PEITO Ha MockoBcko# Oupike

¢ akumsiMu u3 unjaekca MMBB ¢ yueToM TUKBUAHOCTH 0OECTICUEHHS.

Jlisa mpounx obOnuranuii (He MMEIOIIMX PEeHTHHTa) - MyTEeM COMOCTaBIEHUS JTOXOAHOCTH K
MOTAIICHUIO OIICHUBAEMOMN OOJIMTalliy C JOXOJAHOCTHIO MHIEKCOB KOPIIOPATUBHBIX OOJIUTAIUH,
yKa3zaHHBIX B pazfene 10 Hactosmero [Ipunoxenus. Uunexc obnuranuii ¢ Haubomee OJIn3KOM
JIOXOHOCTBIO K JIOXOJHOCTH pacCMaTpuBaeMOW OOJUTAIIMU HMCTOJB3YeTCs ISl ONpeaesieHUs
YPOBHS peUTHHTA TaHHOW obnuranuu. B ciaydae Hanmu4ust HECKOIBKUX YPOBHEW PEUTUHTOB IS
OJIHOTO HMHJEKCa OOJHTranuii, UCIOJb3yeTcs HAauMEHbIIWN. J[7s OmpeneieHHOro yKa3aHHBIM
BBIIIIE CIIOCOOOM YpOBHSI peHTHHTA UCTOIB3YyeTCS MaKCUMaIbHBIA TUCKOHT /i caenok PEITO
Ha MoCKOBCKOM Oupike U3 crMcKa Tpex o0uraiuii, o6iagaronmx TakuM ke pedTUuHroM (Jinbo
MEHBIINM, TPU OTCYTCTBUHM PAaBHBIX) U caMoOil Omu3koii mroparueil. [lopsmgok ucmonb30BaHus
PEUTHUHIOB pa3HBIX areHTCTB, KOHKPETHBIC OOJUTAIIMU B CIHCKE YTPaBISAIONIAs KOMITAHHS
OTpe/IeNseT CaMOCTOSITEIbHO M TMepe4YeHb OyMar HampaBlseT B CHEHUATM3UPOBAHHBIN
JENO3UTaApU M.

5.4.4. Jlna oOnurauuii ¢ peUTHHIaMH POCCUMCKUX PEUTHUHIOBBIX areHTCTB — KaK CPEIHUN TUCKOHT

st cienok PEITO na MockoBckoii Oupke U3 CIUCKa TpeX OOJUraIuii, 00Iagaroux TaKuM
ke perTHHrom (IGO0 MEHBIIMM, MPU OTCYTCTBUM PaBHbIX) M caMoOW OJMU3KOW aropanuei.
[Topsimok HCMONB30BaHKSI PEHTHHTOB pPa3HBIX areHTCTB, KOJIMYECTBO OOJUTalUii B CIIHCKE

" Ecnm B yG/IMKyeMBbIX MaTepHalax peiiTHHIOBBIX aréHTCTB HCIOIb3yeTcs okasatens Recovery Rate (RR), to ITotepu mpu
nedponre (LGD) onpenensroTes CeayOIuM 00pa3oM:
LGD=1-RR,

rac:

RR (recovery rate) — oxumgaemblii IPOIIEHT BO3BpaTa IO MPOCPOUEHHBIM BBIILIATAM, IIPHUBOJAUMBIH ar€HTCTBAMH JJIsl KAXKIOT0
pEHTHHra B €KETOIHBIX UCCIICJOBAHMSIX.

%8 Jlnst aKumii -pUCK-TIapaMeTp [Uls 3-TO JMAIa30Ha Ul PHIHOYHOTO PHCKA (CTABKA PHCKA TAJCHHS LICHBI), PACCUMTHIBACMBIi
AO «HKIl» nis cooTBeTCTBYIOMIEH OyMaru; /Ui OOJWTAIlMi — PUCK-TIapaMeTp JUIsi 2-TO Jramna3oHa JJis PIHOYHOTO PUCKA
(craBKa prcka mageHus 1eHsl), paccunteiBaeMbiii AO «HKID».



5.5.

praBJIHIOH_IaH KOMIIaHUA onpenenHeT CaAMOCTOSATCIIBHO U HCpC‘-ICHB GYMaF HaHpaBJISIeT B
CHIeIMaTM3UPOBAHHBIN AETO3UTAPHIA.

[Tpy HamMuMK MOPYYUTENbCTBA (FapaHTUM, ONLMOHHBIX COIJIAIICHUN) IOPUINYECKUX JIML Ha BCIO
WIM 4YacTh 3aJ0JKEHHOCTH (CTOMMOCTH aKTHBA) MPUMEHSETCS CIASAYIOUUN MOpAIoK (MpU 3TOM
MOPYYHUTEIHCTBA (PU3NYECCKUX JIUI] HE IPUHUMAIOTCS B Pacyer):

5.5.1. Bmecto omeHkun 0OeClEYEeHHON 4YacTH TPUMEHSAETCS OlIGHKa 00s3aTeIbCTB  Ha

COOTBETCTBYIOIIYIO  CyMMY  MOpydHTens  (TapaHTa/KOHTpareHra 10  ONIMOHHOMY
COTJIAIIICHUIO).

5.5.2. Ecnu nopyuurenb/rapaHT/CTPaxOBIIUK HAXOTUTCS B COCTOSHUHM OOECIICHEHUS 110 CPaBHEHUIO

C MOMCHTOM BO3HUKHOBCHHA 3aJ0JIXKCHHOCTH, €I'0 00s13aTeNIbCTBA HE IIPUHHUMAIOTCA B pacCyerT.

5.5.3. HeoOecrnieueHHble 00s3aTEIBCTBA MOPYYUTENSI/TAPAHTA/CTPAXOBIINKA, HAXOMALIETOCS B

COCTOAHUH I[e(l)OJ'ITa, HC IPUHUMAKOTCA IJId pacucTa.

5.5.4. OGecrieyeHHbIE 00s3aTENBCTBA TapaHTA/TIOPYUUTEINIS/CTPAXOBUIMKA TPUHUMAIOTCA C YY4E€TOM

5.6.

5.7.

5.8.

5.9.

5.10.

obecreyeHns: B COOTBETCTBHH C I[IpaBujIaMH, YCTAHOBJICHHBIMH HACTOAIIUM Pa3gCiIOM.

OOecneuenne, Haxopslleecs B 3aJlore W IPUHAJIEKAIIEe KOHTPAreHTy, HaXOAALIEMYCs B
cocTossHUU JledonTa (B TOM YHCIE B COCTOSHUU OAHKPOTCTBA), MOXKET NMPUHUMATHCS TOJIBKO IO
OTYETy OLICHIIMKA, CTOMMOCTb II0 KOTOPOMY OIpEJelieHa C Y4E€TOM BO3MOXHOCTH MU CpPOKOB
MIOJTyYEeHHUs 3aJI0Ta.

s 3amora XKuiaoW HEIBUKMMOCTU JIMKBUJALIMOHHAS CTOMMOCTb OOECIEUEHUs OIpeAesseTcs
UCXO0/1s U3 TEKYILEH CrpaBeIIMBON CTOUMOCTH 00€CIIeUeHH s, ONPEICTICHHON Ha OCHOBAaHUU OTYETa
OLICHIIIMKA, CKOPPEKTHPOBAHHOW He MeHee deM Ha 15% B CTOpOHY yMEHBIIGHHUS Ui y4eTa
JVICKOHTA B CBSI3U CO CPOKAMM peaIu3aliy 3aj10ra.

Js  3amora  HEXWJIOH, KOMMEPYECKOW KUJION29 HEIBMKMMOCTH M HMHOIO HMMYILECTBA
JUKBUJAIMOHHAS CTOMMOCTh OOCCIICUYCHHS OIpPEACNsIeTCS HCXOIsd M3 CTOMMOCTH 3ajora,
ONPEACIICHHON COTJIACHO OLICHKE OLEHILIMKA, CACIAHHOM C Y4ETOM CpOKa M MOPSAKA MOTYyYCHUS
BO3MEIICHHS B pe3yibTaTte oOpallieHus B3bICKaHUS U IPOJaKy MpeIMeTa 3aora B ciaydae nedoinra.

B cimyuae neOMTOpPCKOW 3aI0JIKEHHOCTH IO apeHJIe MPU HMCIIOJb30BAaHUUA O0ECIICYUTEIBHOTO WIIN
FapaHTHﬁHOFO JACIIO3UTa I[aHHBIfI JCIIO3UT y‘II/ITI)IBaeTCﬂ KaK JIMKBUAAIIMOHHAsA CTOUMOCTH
o0ecrieueHusl.

B ciydae nedonra mo myOaudHOMY TONTY KOHTpareHTa JIMOO KOMITAHWHM M3 TPYIIBI KOHTpareHTa
(ecnu pedodT IS KOHTpareHTa BO3HMK H3-3a JedoiTa 3TOM KOMIIAHMM €ro TpYIbl, a cama
3aJJ0JDKEHHOCTh  OOCTyXuBaeTcss 0Oe3 HapymeHWid ycinoBuil moroBopa) s oueHku LGD
MPUMEHSIOTCS (IIPU HAJIMYMU) KOTUPOBKU (1I€HBI 3aKPHITHS aKTUBHOT'O PhIHKA MJIM pAaCUETHbIE LIEHBI
MH(OPMALIMOHHBIX areHTCTB U HAKOIUIEHHOT'0 KYIIOHHOT'O J10X0/1a) MyOJIMYHOro J0Jra (OTHOLICHHE
KOTHPOBKH (TIOJIHOW 1I€HbI) K HOMUHAIY J0JITOBOTO 0053aTEIbCTBA MOXKET OBITh UCIOJIB30BAHO KaK
onenka Recovery Rate). LGD B stom ciyuae OyeT paBen pasuuiie 1 — Recovery Rate.

WNHudopmanus o eHHbIX Oymarax, UCIOJIb3yEeMbIX B paMKax HACTOSALIETO IMyHKTA, MPEJOCTaBIIAETCS
VYopapnsoomeil KOMIaHued B CHEUAJM3UPOBAHHBIA JENO3UTApUN HE Mo3aHee padouero JHf,
CIIENYIOLIEro 3a JaToi, IO COCTOSHUIO Ha KOTOPYIO ONPEIEISAeTCs CIpaBelIuBasi CTOUMOCTH
AKTHBa B COOTBETCTBUH C HACTOAILIEH METOAUKOM.

5.11. JlJis akTHBOB, HAXOMAILIUXCS B COCTOSIHUM JAe]oiTa, yKa3aHHBIH MOPSIAOK OINpeneieHHs

LGD npumensercs B TeueHuun 6 (mectu) mecsueB. [lo ucredenun ykazanHoro cpoka LGD
OTIPEAEIIAETCS HAa OCHOBE SKCIIEPTHOrO (MOTHBUPOBAHHOI0) CYXKIE€HUS Y IPABIISAIONIEH KOMIIaHUH.

2 HaHpI/IMCp, TOCTHUHUIBI, XOCTCJbI U T.II.



6.1.

6.2.

6.3.

6.4.

6.5.

PACYET COR.

[Ipu ucnonp30BaHuM ISl pacyeTa CIpaBeIIMBON CTOMMOCTH C YU€TOM KPEAUTHOIO PHUCKa JaHHBIX
OAHKOB WJIM MHBIX OpraHU3aluil YpaBJsIoNias KOMITAHUS YIUTHIBACT CIICAYIONINE ITOJOKCHHS ©

ITon HeoOecmeueHHOW 3aJ0JDKEHHOCTBIO B IENAX Hacrosmmero I[IpuimokeHus MOHUMAETCS
3aJI0JDKEHHOCTh (PU3UYECKOTO JIMIA 32 UCKIIOYCHHEM 33JJ0JKCHHOCTH, 00ECIIEYCHHON HITOTEKOM,
MMOPYYUTENHCTBOM IOPUIUIYCCKUX JIMI] WJIM [IEHHBIMUA Oymaram, 1o KOTOPBIM MOXHO OIPEICIIUTh
PBIHOYHYIO CTOMMOCTb.

3a/10;DKEHHOCTh, HMMElomasics B (OHAEC, M 3aJI0JDKCHHOCTh, OIleHHWBaeMmas OaHKOM/OaHKaMH,
JIOJDKHBI MMETh CXOJHO€ KpEIUTHOE KauecTBO M Cpok. Jljis pa3HOM IO CBOEMY XapakTepy
32JI0JDKEHHOCTH JIOTTYCKAETCsl MCIOJIb30BaHNE JaHHBIX PA3IMYHBIX OAHKOB (CITHCKOB OAaHKOB).

Br16op oTnenpHBIX 0aHKOB (CIEICKa 0aHKOB) AJIsL pacdeTa OOSCIICHEHHS HE U3MCHSICTCS B TEUCHHUH
1 (omHOTrO) TOAAa 3a MCKIIOYEHHEM CIIy4acB WM3MEHEHUH B KadyeCTBE 3aJI0JDKCHHOCTH, a TaKKe
MPEKPAIIEHUN MMyOJUKAIIMA JAHHBIX O 3aJI0JDKEHHOCTH BbIOpaHHBIM OaHkoM (Oankamm). [lpum
M3MEHEHUH crrcka 0aHKOB BHOCITCS n3MeHeHus B [IpaBuna CUA.

[Tokazarenr COR (Cost of Risk) ompenensercss kak OTHOIIEHHWE CYMMBI C(HOPMHUPOBAHHOTO
pe3epBa MOJ KpeauTHbIE YOBITKM K BaJlOBOWM 0alaHCOBOM CTOMMOCTH KPEAMTOB MO JIAHHBIM
otueTHOCTH MC®DO BBIOPAHHBIX 0AHKOB TI0 COOTBETCTBYIOIIUM TOPTQEIISIM.

Ouenka 10 BOBHUKHOBEeHUSI (aKTHYeCKOH POCPOUYKH 00513aTeJILCTB (cTagus 1)

6.5.1. B omuowenuu neobecneueHHvIX WU YACMUYHO 00eCHeueHHbIX 00A3amenbcme BelnurnHa

COR omnpexensieTcst Kak OTHOLICHUE PE3EPBOB, CO3AaHHBIX MO KPEIUTHBIE YOBITKH K BaJIOBOM
CTOMMOCTH KpEIUTOB IO BceM MNOpTHENnsiM NOTPEOUTEIBCKUX KPEIUTOB M KPEIUTOB
HaJMYHBIMH HAa OCHOBAHWU JAHHBIX B FOJ0BOI KOHCOIUANPOBAHHOM (PHHAHCOBOW OTYETHOCTH
MC®O caenyromux 6ankoB30:

° AO «OTIT Banky™:

OTN BaHk
Banosas
CTOMMOCTD, Pe3eps, TbIC. %
KaTeropus TbiC. py6. py6. Pe3epBa Moprdenb
notpebutenbckune
Henpocpo4yeHHble 36 288 007,00 2 326 444,00 6,4 CcyAbl B TOYKaX
npogax
Henpocpo4yeHHble 12 559 197,00 2 080 802,00 16,57 CCyAbl HANUYHbIMU
norpebé6uresnibckue
UTOro®: 48 847 204,00 | 4 407 246,00 9,02 CCYAbl B TOYkax
npopgax + ccyabl
HaJINYHbIMH

e [IIAO «MTC BaHk»*
Hannsie otuetHocT [TAO «MTC Bbank» npencraBieHsl B pa3pe3e BCeX cCyl, MPeAoCTaBICHHBIX

(bu3MYeCcKUM JHIaM, ¢ pa3jieneHneM 1o craausaM. CorjaacHo MOsSCHEHHUSM K OTYETHOCTH OaHKa, K CTaJuu
| OTHOCHUTCS TOJIBKO HEMPOCPOUYEHHBIE KPEINUTHI.

MTC baHk
BanoBas
CTOMMOCTD, Pe3eps, TbiC. %
Kareropus TbiC. py6. py6. Pe3epBa Moprdenb

% pacuers MIPEJICTaBICHEI HA OCHOBAHWH JIaHHBIX, B3STHIX U3 TOJ0BOW KOHCOJIMAUPOBAHHOU (pHHAHCOBOH oTdeTHOCTH MCDO
3a - TOJ], aHAJIOTUYHO OCYILECTBILIIOTCS PACUETHI Ha TIOCIEIYIONIHE TOIBI

%! https://www.otpbank.ru/about/akcyy/msfo/

32 ITomyueHHbIe MaHHBIE MO TMOPT(EISIM KPEAUTOB «IOTPEOUTEIBCKHE CCYyABl B TOYKAX IMPOJAX» U «CCYIbI HATHIHBIMID
00BEIMHEHBI B €IUHBIN MOPT(QENs U MPOU3BEJIeH pacieT MPoIeHTa PE3ePBUPOBAHUS

% https://www.mtsbank.ru/o-banke/raskritie-informacii/year-reports/2020/



ccyabl,
ctaaus 1 99 647 413,00 2 838 590,00 2,85 npeaocTaB/ieHHble
(dU3NYECKUM NNLEAM

e AO «Kpeaur EBpona BaHk (Poccus)»>*
Hannbie otuetHoctu AO «Kpemut EBpona bank» mpencraBieHbl B pa3pe3e HEMPOCPOUCHHOM
3aJI0JKEHHOCTH.

Kpegut EBpona 6aHk
BanoBasn
CTOMMOCTbD, Pe3epB, TbiC. %

Karteropus TbiC. py6. py6. Pe3epBa MNoprtdenb

notpebutenbckme un
HenpocpoueHHbie | 14 500 408,00 313 272,00 2,16 MPOYNE KPEANTEI,

BblAaHHble

dU3MYEeCKMUM nnyam

Yka3aHHble noptdenn o6beaMHAIOTCA B eauHbii noptdenb «norpeburtenbckue
KpeauTbl» M B kadectBe COR ans HenpocpoyeHHOW U HeobecneuyeHHOM 3aA[0J/1XXEHHOCTU
NPUMEHSIETCA CpeAHAA CTaBKa, pacCYMTaHHasA MWCXOoAA W3 MNpoUueHTa pe3epBUpOBaHUA
6aHKkaMM, yKa3aHHbIMU BblllUe:

Pacuer cpeaHei cTaBKu
Kateropus COR, %
Henpocpo4yeHHble 4,64%

6.5.2. B omnowenuu 06a3amenbcme, 00eCneueHHbIX 3a71020M HCUTIOU HEOBUICUMOCHU HE MEHEE
yem Ha 80% oOT pa3mepa o0s3aTensCTB KOHTpareHta, BenumunHa COR ompenpensieTcss kak
OTHOLIEHHE pE3EPBOB, CO3JAHHBIX II0J KPEAUTHbIE YOBITKM K BaJlOBOH CTOMMOCTH
HENPOCPOYCHHBIX KPEIUTOB IO TMOPT(ENt0 «UIOTEYHOE SKUJIHMINHOE KPEIUTOBAHHE
¢usnueckux aum» o oraetHoctd MCDO AO bank «/ JOM.PD»35:

AO BaHk «JOM.P®>»
BanoBas
CTOMMOCTD, Pe3eps, TbIC. %
KaTteropus TbiC. py6. py6. Pe3epBa NopTtdenb
MnoTeyHoe XunuwHoe
HenpocpoueHHble 182 586,00 1 953,00 1,1 KpeanTtoBaHue
buU3nyeckux auy

B kauectBe COR pana HenpocpouyeHHOW U ob6ecneyeHHOW 3aA0/1IKEHHOCTU
NpMMeHseTca CTaBKa, paccuMTaHHasA McxXoasa M3 NpoueHTa pe3epBupoBaHuMa 6aHkom AO
BaHk «OM.P®>»:

KaTteropus COR, %
Henpocpo4yeHHble 1,1

6.6. OueHka NpH BOSHUKHOBEHMH (PAKTHYECKOI MPOCPOYKHU 0053aTe/IbCTB (cTaaus 2)

ITonoxkeHns HaCTOSIIIETO IMyHKTAa HE MPUMEHSIOTCA K KOHTPAreHTaM, JOIyCTUBIIUM IIPOCPOUKY B
paMKax OMeparMoHHOTO IMKJIA, YCTAHOBJICHHOTO /ISl ONIEPALlMOHHON IEOUTOPCKON 3a/10JKEHHOCTH, TIPU
OTCYTCTBMUM HHBIX MpPH3HAKOB oOeclieHeHus. B ciydyae eciu 3aJ0/KEHHOCTh BBIXOAUT 3a PAMKHU

* https://www.crediteurope.ru/finance/audit_reports/
° https://domrfbank.ru/about/information/msfo/. Tauusie oruernoctu 3a 2022 ron AO Bauk «JJOM P®» npejicraBieHbl B

pa3pese HEMpOCPOUCHHON 3aJ0IDKEHHOCTH, aHATIOTHYHO OCYIIECTBIIAIOTCS PACUYeTHl Ha MTOCTIETYIONIHE TOBI


https://domrfbank.ru/about/information/msfo/

MMpoOCpPOYKH, YCTaHOBHGHHOfI AJI1 HOpMAJIbHOT'O OINCPAallMOHHOTO NHUKJIA, OLICHKA MPOU3BOAUTCS UCXOAS U3
(haKTUYIECKOTO KOJTMYECTBA THEH MPOCPOUYKH 00s13aTEILCTB.

B orHomeHNn HEOOECIIEUEHHBIX MM YaCTHYHO 00ecledeHHBIX 00sa3arennscTB Beanmunuaa COR
OTpeIEAETCS KaK OTHOLICHUE PE3E€PBOB, CO3JAaHHBIX IOJ KPEAUTHBIC YOBITKH, K BAJIOBOH CTOMMOCTH
KPEAUTOB IO BCEMY MOPT(RENsIM MOTPEOUTENHCKUX KPEAUTOB M KPEAUTOB HAIMYHBIMH HAa OCHOBAHUU
JAHHBIX B TOJI0BOM KOHCOJIMIUPOBAHHOM (hrnHaHCOBOM oTueTHOCTH MC®DO crienyromux 0aHKOB:

e A0 «OTII Banx»*®

BanoBasn
CTOMMOCTb, Pe3epB, TbiC. %
Kareropus TbiC. Py6. py6. Pe3epBa Moprtdens
MPOCPOYEHHbIE  Ha
cpok ot 1 po 30 474 794,00 145 817,00 30,71
AHen
MPOCPOYEHHbIE  Ha notpebutenbckmne
cpok oT 31 mo 60 178 506,00 113 643,00 63,66 CCyabl B TOYKaAX
OHEN npoaax
MPOCPOYEHHbIE  Ha
Cpok oT 61 pgo 90 99 483,00 71 132,00 71,50
AoHen
BanoBasn
CTOMMOCTbD, Pe3seps, TbiC. %
Kareropus TbiC. py6. py6. PesepBa Moprtdens
MPOCPOYEHHbIE  Ha
cpok ot 1 po 30 361 251,00 156 927,00 43,44
aHen
MPOCPOYEHHbIE  Ha
cpok oT 31 pgo 60 213 944,00 166 931,00 78,03 CCyAbl HAaNIMYHbIMMU
AoHen
MPOCPOYEHHbIE  Ha
Cpok oT 61 pgo 90 139 787,00 114 947,00 82,23
OHEN

Hns comoctaBnenus aaHHbIX oT4eTHOCTH AQO «OTII bank» ¢ naHHeIMH JApyrux OaHKOB,

KaTeropus nopTdesns NpuBeAeHa K €IUHOMY BUAY:

BanoBas
CTOMMOCTD, Pe3eps, TbIC. %
KaTeropus TbiC. py6. py6. Pe3epBa Moprdenb
NpOCpOYEHHbIE Ha notpebutenbckume
cpok ot 1 go 90 752 783,00 330 592,00 43,92 ccyabl B TOYKax
aHew npoaax
BanoBas
CTOMMOCTD, Pe3eps, TbIC. %
KaTteropus TbiC. py6. py6. Pe3epBa NopTtdenb
NMPOCPOYEHHbIE Ha
cpok oT 1 oo 90 714 982,00 438 805,00 61,37 Cccyabl HANMYHbIMMU
aHew

[TosryueHHble TaHHBIE 1O MOPT(ENIM KPEAUTOB «IIOTPEOUTENHCKHE CCY/Abl B TOUKAX MPOJAX» U
B eAMHBIM TmoOpTdens U TPOM3BENEH pacyeT NPOIEeHTa

«CCYIBI  HATUYHBIME
pe3epBUPOBAHUS:

00BEIMHEHBI

OTIN BbaHk

% https://www.otpbank.ru/about/akcyy/msfo/. Jlauusie oTaeTHOCTH 3a 2020 rOJ MPEACTABICHBI B pa3pe3e YKA3aHHBIX CPOKOB
HPOCPOUKH, AHAIOTUYHO OCYILIECTBIISIOTCSA PACYETHI Ha MOCIEAYIOIIUE TOIBI




BanoBsas
CTOMMOCTb, TbIC. Pe3epsB, TbiC. %
Karteropus py6. py6. Pe3epBa Noprtdenb
notpeburtenbckmne
NpOCPOYEHHbIe Ha 1 467 765,00 769 397,00 52,42 ccyAabl B TOoYKax
cpok 1-90 aHewn npoaax + ccyabl
HaJIMYHbIMU

e [IMAO «MTC BaHk»>’

Hannsie otuetHocTH [TAO «MTC Bank» npencraBieHsl B pa3pe3e BCEX CCyll, NPEAOCTaBICHHBIX
(bu3nYecKUM JHLaM, ¢ pas3jieneHueM 1o craausaM. CoriaacHo MOSCHEHHUAM K OTYETHOCTH OaHKa, K CTaJuu
2 OTHOCATCA KPEAUTHI C 3a/Iep>KKOM I1aTeka Ha cpok ot 1 1o 90 gHeil.

MTC baHk
BanoBas
CTOMMOCTb, TbIC. Pe3epB, TbiC. %
KaTteropus py6. py6. PesepBa Moprtdenn
ccyabl,
craaunsa 2 6 196 978,00 1 838 534,00 29,67 npeaocTaB/ieHHble
dun3nyeckuM nmuam
e AO «Kpeaut EBpona BaHk (Poccus)»>®
Kpegut EBpona 6aHk
BanoBasn
CTOMMOCTb, TbIC. Pe3epB, TbiC. %
Kareropus py6. py6. PesepBa Moprtdens
notpebutenbckume n
NpoOCpOYEHHbIe Ha npoune KpeaUTSI
cpok oT 1 oo 90 768 394,00 174 826,00 22,75 !
e BblAAHHbIE
dU3MYEeCKUM InMuam

YkasaHHble noprtdenn o6beauHAIOTCA B eAuHbIi noptdenb «norpebutenbckue
KpeauTbl» U B kKavyectBe COR ans npocpouyeHHOW M HeobecneuyeHHOM 3aA0JIKEHHOCTHU
cdbusnuecknx nuy m UM npuMeHseTca cpefHAn CTaBKa, pacCuiMTaHHas UCXOoAA U3 MNMpoLeHTa
pesepBupoBaHMa 6aHKaMK, yKa3aHHbIMM Bbille:

pacyeT cpegHeun CTaBKu
KaTteropusa COR, %
npocpoyka 1-90 aHewn 33%

B otHomenun oo6s3atensetB  ¢Qusnueckux Jun u WMII  oOecnedyeHHBIX 3ajJ0roM  KHIJION
HE/IBWKUMOCTH He MeHee uyeM Ha 80% oOT pa3mepa o0s3aTeNbCTB KOHTpareHTa, BeianuumHa COR
oTpesieNisieTCs] KaK OTHOILIEHUE PE3EPBOB, CO3JaHHBIX IOJI KPEAUTHbIE YOBITKM K BaJlOBOW CTOMMOCTHU
nopTdens KpeaIuToB ¢ MPOCPOUKOH IuIaTexa Ha cpok oT 1 10 90 aneit no crpoke «MnoTeyHoe KUIHITHOE
KpeauToBanue Gpusndeckux auiy ordyeTHocTt MCPO AO Bank « IOM.P®»*°

BanoBas
CTOMMOCTD, Pe3eps, TbiC. %

Kareropus TbiC. py6. py6. Pe3epBa Moptdens
MPOCPOYEHHbIE  Ha MNnoTeuHoe XxunuuHoe
cpok ot 1 pgo 30 5 697 1034 18,1 KpeoutoBaHue
OHen buUs3nyeckux auy,

¥ https://www.mtsbank.ru/o-banke/raskritie-informacii/year-reports/2020/. [lanusie otderHocTH 3a 2020 roJ MPeICTABICHb! B

pa3pe3€ YKa3aHHbIX CPOKOB MMPOCPOUKHU, AaHAJTIOTUIHO OCYIICCTBIIAIOTCA PACYCTHI Ha IMMOCJICAYONINEC I'OAbI.

%8 https://www.crediteurope.ru/finance/audit_reports/. J{anusie oraeTHOCTH 32 2020 TOJ IPEACTABICHB B Pa3pese yKa3aHHBIX

CPOKOB IMPOCPOUIKH, aHAJIOTUIHO OCYHICCTBJIAIOTCA paCUCThbl Ha MOCICAYIOIINE TOAbI.

¥ https://domrfbank.ru/about/information/msfo/. Jlauubie oTderHocTH 3a 2022 TOJ MPEACTABICHBI B pa3pese YKa3aHHBIX

CPOKOB IMPOCPOYKH, aHAJIOTUIHO OCYHIECTBIIAIOTCA paCu€Thl HA MOCICAYIOUINE TOABI.




MpoOCpOYEHHbIE  Ha
cpok ot 31 pmo 90
aHen

494,00 ‘ 184,00 ‘ 37,2 ‘

Z[aHHBIe I10 CPOKY IMMPOCPOYIKHU O6T>CI[I/IHCHBI B OIHY KaTCTOPHIO Ka4uCCTBaA

AO BaHk «QOM.P®»

BanoBasn
CTOMMOCTb, Pe3epB, TbiC. %

Karteropus TbiC. py6. py6. Pe3epBa MNopTtdenb
NMPOCPOYEHHbIE HA NnoTeyHoe >xunnuwHoe
cpok ot 1 go 90 6 191,00 1 218,00 19,67 KpeauToBaHue
OHEN bur3nYecKkux nuy

B kauectBe COR ansa npocpouyeHHOM M obecneyeHHON 3a[0/1KEHHOCTU (PU3NUYECKUX

nmy n UM npumeHserca cTaBKa, pacCcYMTaHHas MCXOAA M3 MNpPOUEHTa pe3epBUpoBaHUSNA
6aHkom AO BaHk «JOM.P®>»:

7.1.

7.2.

8.1.

KaTteropus COR, %
npocpoyka 1-90 aHewn 19,67

METO/I YYETA KPEJUTHBIX PUCKOB ITYTEM OILIEHKHA CIIPABEJIJINBOI
CTOUMOCTH 11O OTYETY OLEHIIUKA 110 COCTOAHUIO HA JATY HE PAHEE
BO3HUKHOBEHUA COBBITHS, BEAYIIEI'O K OBECHHEHEHMUIO.

[IpumeHeHue oTuyeTa OLEHIIMKA JUIS LI€JIeH OIpeNeNeHUs CIPaBeAJUBONl CTOMMOCTU C Y4YETOM
o0eclieHeHUs] BO3MOXKHO JUIsl BCeX AaKTHBOB, YKa3aHHbIX B pazjene 2 [lpaBun, a Takke s
MIPOCPOUEHHOH TEOUTOPCKOM 3a/10J1KEHHOCTH.

B ciyuae, ecim B mepuoj NpPUMEHEHMsI OTYeTa OLEHINMKA JJIs ONpEAETCHUs CIpaBeIIUBON
CTOMMOCTH BO3HUKAET (BBIABISETCS) COOBITHE, Beaylllee K OOECLEHEHHI0, TO HE0OX0AMMO
OCYILLECTBUTh BHEIUIAHOBYIO OLIEHKY aKTHBa OLIEHIIMKOM He no3aHee 20 1Hell ¢ JaThl BBIABICHUS
IpU3HAKOB oOecueHeHus. Jlara, 10 COCTOSHUIO Ha KOTOPYIO OIpPENENIsAeTCs HOBas OLCHKA, He
JOKHA OBITh paHee JaThl BO3HMKHOBEHMsI COOBITHS, Benymiero K oOecreHeHuto. C naTel
HAaCTYIJICHUSA CO6I>ITI/I$[, BEAYUICTO K 066CIIGH€HI/IIO U A0 OaTbl NPUMCHCHHA HOBOI'O OTYCTA
OLICHIIMKA, YTpAaBiAonias KOMIIAaHHSA JOJDKHA CKOPPEKTUPOBATH CIPABEUIMBYIO CTOMMOCTBH C
INPUMECHCHUCM MCTOAOB KOPPCKTHPOBKU CHpaBCI[HI/IBOﬁ CTOMMOCTH, YKa3aHHBIX B HACTOAIIEM
MIPUJIOKEHUU.

CIIMCOK HCTOYHHUKOB, HCITOJIB3YEMBIX JIUIS1 OHEHKHW KPEJIUTHOI'O
PUCKA.

B oTtHOmIEHNH IOPUINYCCKUX JTHIT

- ynontHomMoueHHoe areHTcTBo 3A0 «MHuTepdakc» https://www.e-disclosure.ru/;

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

- caitt Lentpansnoro banka PO https://www.cbr.ru/;

- KapToTeka apOuTpakHbIX Aen https://kad.arbitr.ru;

- eZIMHBIN (heepabHbIN peecTp CBeaeHHM 0 baHkpoTcTBe https://bankrot.fedresurs.ru;

- ©IUHBII (I)C,Z[CpaHBHHﬁ peecTp CBEJICHHUII O (baKTaX ACATCIIBHOCTU HOPUAUYCCKUX  JIHI]

https://fedresurs.ru;

-https://www.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www.fitchratings.com/;


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/

-https://www.standardandpoors.com/;
-https://www.moodys.com/;

-0(UIMaTBHBIN CAUT KOHTPAareHTa/IMUTEHTA/KPEAUTHOW OpraHu3aIiH;

- CepBUC  TMpeloCTaBieHUs  Oyxraiarepckoil  (rogoBoi)  oruetHoctn  Poccrara -
http://www.gks.ru/accounting_report;

- TOCYIapCTBEHHBIH WH(MOPMAIMOHHBIM pecypc Oyxrairepckod ((MHAHCOBOW) OTYETHOCTH
https://bo.nalog.ru/;

- IOKYMEHTBI, TOJIy4YECHHbIC Y IPABJISAIONICH KOMIIAHUEH.

8.2. B oTHomeHnu GU3MYECKUX JIHIL

- KapToTeka apouTpaxHbix aen https://kad.arbitr.ru
- eIMHBIH (efepalbHbIi peecTp cBeaeHui o bankporcTse https://bankrot.fedresurs.ru
- m3nanue «Kommepcanty - https://bankruptcy.kommersant.ru

9. CIIMCKHU BAHKOB

Crmcok 6aHKOB, AAHHBIC II0 CTOMMOCTU PUCKA KOTOPBIX MOTYT HCIIOJB30BATHCA IJIsI OHNPCACICHUA
CHpaBeIIJIHBOﬁ CTOMMOCTHU Heo0ecneueHHoul 3a001CeHHOCMmU t])u3uuec1<ux Jauuy.

e bank Tuabskodd

e bank Pycckuii Crannapt
e bank XoymMKpenur

e JlokoOaHk

e OTII-6ank

e bank PeHeccaHc-kpenuT
e MTC-6ank

e Kpenut-EBpomna 6ank

Crucok 0aHKOB, JaHHBIE TI0O CTOMMOCTH PUCKAa KOTOPBIX MOTYT HCIONB30BAaThCA  JJSl OMpeeNieHus
CTIPaBEJIMBON CTOUMOCTH HO 00€CHEeYeHHOU 3a1020M HeOBUNCUMOCHU 3a007191ceHHOCmU
duzuueckux nuy:

o (OepOaHK,

e bank BTDh,

e Paiidpdaiizendanx,
e bank OTKphITHE,
e ['a3npombaHK,

e bank JIOM.P®

10. OHNPEJAEJEHHUE COOTBETCTBHUS YPOBHIO PEUTHUHI A YEPE3 KPEJIUTHBIN
CIHIPEJA OBJIMT'ALIUN

HOpH,Z[OI( onpeaciicHrud COOTBCTCTBUA YPOBHIO peﬁTHHF a Ha ATy OLICHKU:

10.1. OnpenensieTcss JOXOMHOCTh K TIOTAIICHUIO IO OOJIMTAIMSAM JIAHHOW OpraHu3alny CpokoM Oosee 1
roga u MeHee 3 neT. [Ipu oTcyrcTBUM oOMUTanMii cO CPOKOM MeHee 3 JIeT MOXKHO HCIOIB30BaTh


http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

CIp3 C HUHACKCAMU COOTBETCTBYIOLIEH cpouHocTd. [lpum Hamuumm oOnuranmuii co CpOKOM
MOTAllIEHUs] TOJBKO MeHee | roma sl pacuera KpEIWTHOIO CHp3Ja MOTYT HCIOJIb30BATHCS
o0nuraiuu JApyrux SMUTCHTOB (KaKk MUHUMYM 3-X), HUMEIOIIUX Kak OJU3KHEe MO CPOKy U
JIOXOJIHOCTH OOJIUTAllUKY, TaK M 00JIUrauu co cpokom 1-3 roza.

10.2. Ompenensercsi, TOXOIHOCTH KaKOrO U3 HHICKCOB IIOJyYeHHAs JTOXOJHOCTh IO OOJIUTaruu
HanboJee COOTBETCTBYET, B KAYECTBE MEPHI OJM30CTH HCIOIB3YETCs CPEIHUN40 KPEAUTHBIA CIIPIA
obmuranuii ¢ G-CUrve B CpaBHEHMH C KPEIMTHBIM CIIP3JOM YKa3aHHBIX HIXKE HWHJICKCOB.
KpenutHelii cripsg paccUMTHIBAETCS KaK pasHULA MEXKIY TOXOJHOCTBHIO K ITOTAIICHHIO OOJIUTaIN
Ha CPOK €€ MOIU(DUIIMPOBAHHOW MIOpanuu U Oe3pucKoBOW cTaBkoW (G-CUrve Ha 3TOT Cpok. B
YKa3aHHBIX LEJSAX UCTIONIB3YIOTCS CIEAYIOMINE HHACKCHL:

Nunekc Mocbupxu kopnopaTuBHBIX obOnuranuii (aropamus 1-3 roga, peWTHHT 1O HalMOHATBHOU
peritunroroit mkaie = AAA(RU))

Tuxep - RUCBTR3A3YNS;

Omnucanune unzaekca — https://www.moex.com/ru/index/’RUCBTR3A3YNS

ApxuB 3HaueHwuii - https://www.moex.com/ru/index’ RUCBTR3A3YNS/archive

Nunexc Mocbupxu koprnopaTuBHbIX oOnurauuii (mropauus 1-3 roma, A-(RU) < peiitunr mno
HalMOHaJIbHOU peiiTuHrosoi mkaie < AA+(RU)),

Tuxep - RUCBTRA2A3Y;

Omnwucanue unaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3HauenHwuii - https://www.moex.com/ru/index’ RUCBTRA2A3Y /archive/

WNunexc Mocbupsxu koprnopaTuBHbIX obnuranuii (aropamnus 6onee 0,5 rona, BB+(RU) < peittunr no
HalMoOHaJIbHOU peitunrosoii mkaie < BBB+(RU)),

Tuxep - RUCBTR2B3B;

Omnucanune unaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh

ApxuB 3Hauenuii - https://www.moex.com/ru/index’/RUCBTR2B3B/archive/

10.3. Ilo cnenmyromelr Tabnuie oOmIpeAesseTcs, Kakoil YpOBeHb pPEWTHHra MCHOJIb30BaTh IPH
OIpeJIeIEHUH BEPOATHOCTH JiedonTa:

HauuonanbHas mkaja 1 Poceuiickoi .
PeliTunroBas rpynna
Degepanun
AO "IJxkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

“0 Cnoco6 ycpemHeHHs KDEIUTHBIX CIPIIOB YCTAHABIMBAETCS CAMOCTOSTEILHO, MOXET HCIIONB30BATHCA KAK CpEIHEee
apudMeTHIecKoe, TaK U CPETHEB3BEIICHHOE 10 00BeMaM JIN00 000pOTaM TOPTOB 3HAYCHHUE.


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

JUisi MOCNenyroIero OnpeAeieHnss BepOITHOCTH JedoiTa BBIOMpaeTCs MEAMAHHBIA pEHTHHT U3
TPYIIBl  PEHTHUHTOB, TIOJYYEHHOH B COOTBETCTBMM JaHHBIM TYHKTOM. BepostHocTs aedoinra
OTIpEIeNIICTCS 10 JaHHBIM MEKAyHapoaHoro arentctBa Moody’s u3 oruera Annual default study: (wu
AHAJIOTUYHBIA OTYET peﬁTI/IHFOBOFO Aar¢HTCTBa, B Cl1ydac U3MCHCHUA HaI/IMeHOBaHI/I}I), Ta6J’II/IHa - Average
cumulative issuer-weighted global default rates by alphanumeric rating».

K BeposaTHOCTSIM AedonTa nepexo OCylIecTBISETCS B COOTBETCTBUU ¢ Talnuiei, ykazaHHOU B II.
4.5.

11. BEPOATHOCTH JE®OJITA JJI1 OPT AHU3AIIUI MCB

11.1. JJas poccuiicKUX KOMIAHUI

PD
Crenenb pucka (3HauYeHue
B J10J151X)
Huzkuii puck 0.05
Cpennuii puck 0.065
Bricokuii puck 0.08

Pa3zbuenue no orpacisam (OKB3 /1) niisa poccuiickux komnanuit MCB.

11.1.1. Hu3kuii puck

5 o6biya yris

6 Jlo6b14a cipoit HehTH 1 TPUPOJHOTO Taza

7 JoOblua METAUTHYECKUX PY/

12 [Ipoun3BocTBO TaOAUHBIX U3CITUMA

18 JlesarenpHOCTh IONUTpaduyeckas 1 KOMUPOBAHUE HOCUTENEH HHPOpMALHH

21 IIpou3BOACTBO JIEKAPCTBEHHBIX CPEJICTB W MaTEpUAJIOB, IPUMEHSEMBIX B

MEIUIIMHCKUX HENSIX

26 [Tpon3BOJCTBO KOMITBIOTEPOB, 3JEKTPOHHBIX U ONTHUYECKUX U3EIINUN

33 PeMOHT 1 MOHTa)X MallliH U 000PYyIOBaHUS

36 3a60p, OYUCTKA U pacIpeIeIEHUE BOIBI

39 IlpenocraBieHue yciayr B OONAacTH JMKBUAALMUHU MOCIEICTBUI 3arps3HEHUN U

MIPOYMX YCIYT, CBSI3aHHBIX C yAaJIEHUEM OTXOJI0B

50 JleATenpHOCTh BOAHOIO TPaHCIOPTA

58 JleaTenpbHOCTD M3AaTEIbCKAs

60 JlesTenbHOCTH B 00JaCTH TEEBU3MOHHOTO U PaIMOBEILIAHHS

61 JlearenpHOCTD B cepe TeIeKOMMYHUKAUN

62 Pa3pa0oTka KOMIIBIOTEPHOTO MHPOTPAMMHOrO OO€cledeHusi, KOHCYJbTallHOHHbIE

YCIIYTH B JaHHOW 00JIaCTH U JAPYTUe COMYTCTBYIOIINE YCIYTH

63 JlesTenbHOCTH B 0077aCTH MH(MOPMALITMOHHBIX TEXHOJIOTUI

74 JlearenbHOCTh TpOo(ecCHOHAIbHAs HayYHAs U TEXHUYECKask Ipoyvast

80 [lesTenbHOCTD 1O 0OecrieueHHI0 0€30MaCHOCTH U ITPOBEACHUIO PACCiIeOBAaHUI

84 JleaTenbHOCTh OPraHOB TOCYAAPCTBEHHOTO YIIPaBJICHUS MO0 00€CTIEUeHUI0O BOCHHON

6€301acHOCTH, 0053aTEILHOMY COLIMATBHOMY 00€CTIE€YEHUIO

86 JlesiTenbHOCTD B 00JIaCTH 3PaBOOXPAHEHUSI

87 [lesTeabHOCTD 0 YXOy € 00ecredeHneM MPOKUBAHUS

o 90 [lesTenbHOCTh TBOpYECKas, ACSITEIbHOCTh B O0JACTH HCKYCCTBA U OpraHU3alMU
pa3BieYEHUN

o 91 JlesrenpHOCTh OMOIMOTEK, APXHUBOB, MY3€€B U MPOYUX 0OBEKTOB KYJIbTYpPbI

o 92 JleaTenpHOCTb 110 OPTaHU3ALMN U IPOBEAECHUIO a3apPTHBIX UIP U 3aKJIIOUEHUIO NIapH,
110 OPTraHU3AIMHU U TPOBEJACHUIO JOTEPEH

o 94 JlestenbHOCTb OOIIECTBEHHBIX OPTaHU3AIUN

o O O O O O O O O o O O O 0O O O O O O

o O



o O

O O O O O O O 0 0 o0

O O O O O O

o O

o

97 JlesTenbHOCTh TOMAITHUX XO3S5IMCTB C HAEMHBIMU paOOTHUKAMU

1 PacTeHneBOICTBO U )KMBOTHOBOJICTBO, OXOTa U MPEAOCTaBICHUE COOTBETCTBYIOIINUX
ycIyr

14 TIpou3BOICTBO OJIECKIbI

19 IIpou3BOACTBO KOKCA U HEPTEMPOLYKTOB

20 [Tpon3BOACTBO XUMUYECKHUX BEUIECTB U XMMHUECKUX MPOAYKTOB

22 I1pou3BOJICTBO PE3NHOBBIX U MJIACTMACCOBBIX M3/1EIUN

25 [1pou3BOJACTBO FOTOBBIX METAIIMUYECKUX U3/IENINNA, KpOME MAIIMH U 000pYyI0BaHUS
28 IIpou3BOACTBO MAIIMH U 00OPYIOBaHUS, HE BKIIOUEHHBIX B JPyTrUe IPYHITHPOBKH
29 [Tpou3BOJACTBO aBTOTPAHCIIOPTHBIX CPECTB, MPULETIOB U MOTYIPUIIETIOB

30 ITIpon3BOACTBO MPOYNX TPAHCIIOPTHBIX CPENICTB U 000PYIOBAHUS

32 IIpou3BOJCTBO MPOYUX TOTOBBIX MU3ACIIHI

35 OobecrieueHue 3JIEKTPUUECKON 3HEPrUEH, ra3oM U NapoM; KOHAMLHMOHUPOBAHUE
Bo3ayxa 38 Coop, 06pabOTKa ¥ yTUIIU3AIUS OTXO/I0B

68 Onepanuu ¢ HEIBUKUMBIM UMYILIECTBOM

72 Hay4unble ucciaeaoBaHus U pa3paboTKu

73 JleaTenbHOCTh PEKJIaMHasl U UCCIIEJOBAHUE KOHBIOHKTYPbI phIHKA

75 JlesATenbHOCTh BETEPUHAPHAS

81 JlesaTenbHOCTh O 00CTYKUBAHUIO 3JaHUI U TEPPUTOPUI

82 JlesTenbHOCTh aIMUHUCTPATUBHO-X034HCTBEHHAs, BCIIOMOTaTelbHas JIEATEIbHOCTh
1o obecrieueHnI0 (PyHKIIMOHUPOBAHHSI OpTaHU3ALUU

85 O6pa3zoBanue

95 PeMOHT KOMIBIOTEPOB, MPEAMETOB JIMYHOTO TMOTPEOJICHUS U XO3SAUCTBEHHO-
OBITOBOI'O HA3HAYCHUS

96 JlearenbHOCTh IO MPEIOCTABICHUIO IPOYUX NTEPCOHATBHBIX YCIIYT

11.1.2. Cpeonuit puck

O O O O O

o

o

13 [Ipon3BOACTBO TEKCTUIBLHBIX U3IEIINMA

24 T1Ipou3BOJICTBO METAITYPTUYECKOE

27 I1pou3BOACTBO IEKTPUUYECKOI0 000PYAOBAHUS

42 CTpoUTEeIbCTBO HHKEHEPHBIX COOPYKEHUN

45 Toprosius oNTOBas U PO3HUYHAS ABTOTPAHCIIOPTHBIMH CPEACTBAMHM U MOTOLIMKJIAMHU
U UX PEMOHT

46 Toprosis onToBasi, KPOME ONTOBOM TOPrOBJIM aBTOTPAHCIIOPTHBIMU CPEACTBAMU U
MOTOLUKIIAMHU

52 CkJtafgckoe X035MCTBO U BCIIOMOTaTelIbHas TPAHCIIOPTHAS AEATEIbHOCTD

59 IIpou3BoACTBO KUHO(PHUIBMOB, BUACO(UIBMOB M TEJIEBU3MOHHBIX IIPOrpamw,
U3JlaHUE 3BYKO3AIUCEN U HOT

69 JlearenbHOCTh B 00J7aCTH IpaBa U OyXTrajaTepCcKoro yuera

71  JlestenpHOCTH B  OOJACTH  ApXUTEKTYpbl U  HH)KEHEPHO-TEXHUYECKOIO
MIPOEKTUPOBAHMS; TEXHUUECKUX UCIBITAaHUM, NCCIIEI0OBAaHUI U aHaIM3a

79  JleATenbHOCTH  TYpUCTHMUECKMX  areHTCTB M IPpOYMX  OpraHu3alui,
MIPEIOCTABIIAIOIINX YCIYTH B cpepe Typusma

88 [IpenocraBieHne COLMAIbHBIX YCIyr 0e3 o0ecreueHns NpoKUBaHUS

11.1.3. Boicokuit puck

O O O O O O O

10 ITpon3BOACTBO MUILIEBBIX MPOAYKTOB

17 IlpousBoacTBo Oymaru U OyMa>KHBIX U3JEIHUHA

23 IIpou3BOACTBO MpOYEH HEMETANTNYECKON MUHEPAIbHOM MPOAYKIIUT

31 IlpousBoacTBo medenu

37 C6op 1 00paboTKa CTOUHBIX BOJ

43 PaboThl cTpoUTEIbHBIE CIIEIIMATTU3UPOBAHHbBIE

47 Toprosias pO3HMYHAs, KPOME TOPIOBIM ABTOTPAHCIOPTHBIMU CPENCTBAMU U
MOTOLUKIIAMHU



49 JlesTenbHOCTh CYyXOIYTHOTO M TPYOOIIPOBOJHOTO TPAHCIIOPTa

55 J1eaTenbHOCTh 1O MPEAOCTABICHUIO MECT JIJIsi BPEMEHHOTO MPOKUBAHUS
56 JleaTenpHOCTh 1O MPENOCTABICHUIO TPOIYKTOB IUTAHUS M HAIIUTKOB
77 Apenaa v JIM3UHT

93 JlessTenbHOCTH B 00JIACTH CIIOPTA, OT/AbIXA M Pa3BICYCHUN

2 JIecoBOACTBO U JIECO3arOTOBKU

3 Pr1600JI0BCTBO U PHIOOBOJICTBO

8 J1oObI4ya nmpo4mx Moae3HbIX HCKOMaeMbIX

9 [IpenocTaBienue ycayr B 001acT JOOBIYYU MOJIE3HBIX CKOMAEMbIX

11 ITpon3BOACTBO HAIUTKOB

15 TIpou3BOICTBO KOKHU U U3ACIIHI U3 KOXH

16 OO6paboTka IpeBecMHBI M TPOM3BOJCTBO M3JCIMHA M3 JepeBa U MPOOKU, KpOMe
Me0Oenu, MPOU3BOACTBO U3ICIHIA U3 COJIOMKU U MaTepUANIOB JJIs IJIETEHUS

41 CTpouTensCTBO 3aHUN

51 JleaTenbHOCTh BO3AYIIHOIO U KOCMHUYECKOIO TPaHCIIOpTa

53 JleaTenbHOCTh IOYTOBOM CBSI3HM U KypbepCKas JeSITEIbHOCTD

64 JledarenbHOCTh MO MPENOCTABICHUIO (DUHAHCOBBIX YCIYr, KpOME YCIYr IO
CTPaxOBaHHIO U ICHCHOHHOMY 00€CIIEYEHHUIO

65 CrtpaxoBaHue, repecTpaxoBaHue, JeATeIbHOCTh HETOCYAapCTBEHHBIX EHCHOHHBIX
($hoHIOB, KpOME 0053aTeTHLHOTO COIMAEHOTO 00CCIICUCHUS

o 66 JlesTensHOCTb BCIiOMOraTelibHas B cepe PUHAHCOBBIX YCIYT U CTPaxOBaHUs

70 JleaTeapHOCTh TOJIOBHBIX O(UCOB; KOHCYJILTHPOBAHUE IO BOIIPOCAM YITPABICHHUS

o 78 JleITenbHOCTD MO TPYIOYCTPONCTBY U MOAOOPY MepcoHana

O O O O O OO OO0 0 0 O0

O O O O O

(@]

11.2. s "HOCTPAHHBIX KOMIAHUI

PD (3HaueHnue B
OTtpacisb

J0JISIX)
CTpOouTENHCTBO 3aHUI 0,1503
Cknazsickoe X03iCTBO U BCIIOMOTaTelIbHAs TPAHCIIOPTHAS ACSTEIHHOCTD 0,1049
WNHBecTuimu u ynpasjieHue HEABUKUMOCTBIO 0,0877
Crienan3upoBaHHbBIE CTPOUTEIBHBIE PAOOTHI 0,0762
[Tpon3BoACTBO METAIUIMYECKUX U3/AETHHA, KpOME MAIIMH U 000PYA0BaHUS 0,0615
[IpenocraBiieHre MPOYUX CEPBUCHBIX YCIYT 0,078
Po3nuunas Topro,is 0,0659
JlesITenbHOCTD 110 PEAOCTABICHUIO IPOLYKTOB IUTAHUS U HAIIUTKOB 0,0823
ITpon3BOICTBO MUTIEBHIX TPOITYKTOB 0,0591
ITpon3BoicTBO MalIMH ¥ 000pyIOBaHUS 0,0671
ITpouee (cpenHee 3HAUCHHE) 0,0904

Ilpunoscenue Ne3

HOpSII[OK pacueTra A€HEKHBIX IOTOKOB oﬁ.lmraum[ C HEOINIPEACJICHHBIM KYITIOHOM /UM HOMHHAJIOM
B 6yzly1ueM B CJIydae OTCYTCTBUSA LCHBI 1 YPOBHSA WJIA I€H HHBIX HCTOYHUKOB JaHHBIX, a4 TAKIKE
HEU3BECCTHBLIX MOTOKOB IO HHBIM HHCTPYMEHTaAM



[Ipu ¢dopmupoBanuu rpaduka OYyAYIIMX JEHEKHBIX IHOTOKOB YUHTBIBAIOTCS BCE JICHE)KHBIC
MIOTOKH B MOTAIIEHUE OCHOBHOTO JI0JIra U KYIIOHHOIO 0X0/a B TEUCHHE 0’KUAAEMOT0 CPOKa 0OpalieHusl.

OskuaeMblii Cpok 0OpaIIeHus [IEHHON OyMaru ornpenesseTcs C AaThl pacueTa CIpaBeJIMBONA CTOMMOCTH
(He BKJTIOUAs) 0 HAUMEHbBIIICH U3 AaT (BKJIFOYas):

= gatel oepThl, OMMKANWIEH K JaTe ONMpEeeNICHUs CIPaBEIIMBOM CTOMMOCTH (HE BKIIIOYAS JaTy
oTpesieNiCHUs CIPaBeUIMBONA CTOUMOCTH);

®  JaThl IOJHOTO MOTAIEHUS, IPEAYCMOTPEHHON YCIOBUSIMH BBIITYCKa.
ITon naToi AEHEKHOro MOTOKA IOHUMAIOTCS:

" IUIAHOBBIC OaThl OKOHYAHMA KYIOHHBIX IICPUOJOB KU IICPHUOAOB 1 YAaCTHUYHOI'O IIOTAlICHUS
OCHOBHOI'O 10Jira B COOTBETCTBHUH C YCIOBUSAMHU BBIITYCKA,

" jaTa, J0 KOTOPOH ONpENENICeH OXHUIAeMBI CpPOK OOpalieHHs B COOTBETCTBHHM C YCIIOBUSMH
BBIITyCKa.

ﬂeHe)KHBIe IIOTOKH, BKJIIOYas KyHOHHBIfI A0XO0Hd, PpaCCUUTBIBAOTCA B COOTBCTCTBHU C YCJIOBUAMHU
BBIITYCKa.

[Tpu dhopmupoBannu rpaduka AEHEKHBIX MTOTOKOB B IIENSAX pacyeTa CHpaBeAJIUBOW CTOMMOCTH IIEHHBIX
OyMar OCYIIECTBISETCS IEPecCMOTp OyaylmMX JEHEXKHBIX IIOTOKOB TPU HAIWYUK OOHOBIICHHOW
uH(OpMArIH

" 0 BEIMYMHE CTaBKM KyMOHa (Ui LIEHHBIX OyMmar, Mo KOTOPBbIM MPOILEHTHBbIE CTaBKU HE
OTIpEeJIeTICHBI Ha BECh 0XKUIAEMbBIM CPOK OOpaIlleHHs) — HOBOE 3HAYCHHE CTaBKHM KYMIOHA CUUTACTCS
YCTaHOBJICHHBIM B IaTy €r0 IMyOJIUKALIUU;

" 0 BEJMYMHE [OrallaéMoM YacTH OCHOBHOTO Jojira (AJis LEeHHbIX OyMmar, IO KOTOPBIM
IIPEyCMOTPEHO YAaCTUYHOE IIOTal€HHME OCHOBHOIO [J0JIrd, HO CYMMBI IIOralllaéMbIX 4YacTeu
OCHOBHOT'O JI0JITA HE ONPEJENIEHbl Ha BECh OKUIAEMbIH CPOK OOpallleHusl) — HOBBIE BEIMYMHBI
OCHOBHOTO JIOJITA CUUTAIOTCSl yCTAHOBJIEHHBIMU B JIaTy UX Hy6J'II/IKaI_II/II/I42.

JUjig TONTOBBIX LIEHHBIX OyMar, 0 KOTOPHIM IPEIyCMOTPEHO YaCTUYHOE IOTallI€HUEe OCHOBHOTO JI0JITa,
HO BEJIMYMHBI TOrallaeMoro OCHOBHOIO JI0Jra HE OINpe/eieHbl Ha BEChb CPOK OOpalleHHs, CyMMBbI
OyAyIIUX J€HEKHBIX MOTOKOB PACCUMTHIBAIOTCS MCXOMS M3 OCTaTKa OCHOBHOTO JI0JITa Ha JIaTy pacyera,
OIIPEAEIEHHOTO € YyYETOM BCEX PaHEE YCTAHOBIIEHHBIX CYMM IIOTAIICHHUS.

[To obnuranusM ¢ NMepeMEeHHbIM KYNOHOM HW/WJIM HOMMHAJIOM, a TakKe WHBIM MHCTPYMEHTaM, JJs
OLIEHKN OyayHmMX JI€HEKHBIX ITOTOKOB, BEJIIMYMHA KOTOPBIX HE OINpe/eleHa Ha MOMEHT OLEHKH,
HCIIOJIB3YIOTCS Pa3JIMYHbIE IMOAXO/bI IS ABYX CIIYy4aeB:

e [lo BBIMYCKY/3MUTEHTY HE MPOUCXOMUIIO PE3KOTO U3MEHEHHS KPEIMTHOTO KauecTBa;
e [lo BBIMYyCKY/3MHUTEHTY POUCXOANUIIO PE3KE U3MEHEHUS KPEIUTHOIO KayecTBa.

JI7is AOATOBBIX IIEHHBIX OyMar ¢ MHAEKCUPYEMbIM HOMHHAIIOM, €CJIM B pacdeT BEJIMYMHBI HOMHUHAJIA
BKJIFOUEHBI TEPEMEHHBbIE, 3HAYCHHE KOTOPBIX HE 3aBUCUT OT PEIICHUs SMUTEHTA, U TMPU ITOM He
Npe1yCMOTPEHA ero aMOpTH3alusA, HOMHUHAIbHAs CTOMMOCTh PACCUMTBIBAETCS HA JaTy KaXKJ0ro
JICHE)KHOTO TIOTOKAa WCXOJs W3 HOMHHAJIBHOM CTOMMOCTH Ha JaTy OMNPEIeTCHHUs CIpaBeaIuBON
CTOMMOCTH, CpOKa JI0 JaThl JIGHEKHOTO0 TIOTOKa ¥ TPOTHO3HOTO 3HAYEeHUS WHQISIUA s
COOTBETCTBYIOIIEr0 epUoa 1o Gopmyse:

Dp—Dp_
HOMMUWHAJ UH,, = OKPYTJI (HOMI/IHAJI UH,_; X (1 + ITPOTHO3 UIIIl,,_,)” 365 1, 2),

rue:

e YYETOM JIAHHOTO YCIIOBHSI O J]aTe Hayajla NPUMEHEHHs paHee HEM3BECTHBIX BEJIMYMH (CTaBKU KYIIOHA, CyMMBbI [IOTraIlaéMoro OCHOBHOT'O JIONTa, 3a
UCKIIIOYEHHEM OOJIHTalHii ¢ HHACKCHPYEMBbIM HOMUHAIIOM) BBIIIOIHSACTCS pacyET UHBIX ITOKa3aTeNel, IpeayCMOTPEHHBIX HACTOAIUM [Ipunoskenuem.

42 ITpu 3TOM HepecyeTy MOMIEKAT B T.4. BCE ICHEKHBIC IOTOKH, CICYIONINE 32 1aTOH OKOHIAaHUS COOTBETCTBYIOIIETO KyIIOHHOTO IIEPHO/Ia, TI0 OKOHYAHHU
KOTOPOI0 NPOM3BOJUTCS BHIILIATA OCHOBHOTO JI0JITA.



HOMHWHAJ UH,, - nckomoe 3HaueHrEe HOMUHAJIA HAa 1aTy KaXJA0r0 JEHEKHOIO MOTOKA;

HOMHWHAJ UH,,_; - BEIMYMHA HOMHHAJIA, pACCYMTAHHAs Ha JarTy IPEOLIECTBYIOLIETO
JIEHEKHOT0 II0TOKA, HO HE paHee JaThl pacyeTa CIPaBeIJIMBON CTOMMOCTH;

HOMUWHAJI UH, - BennnunHa HOMUHAA Ha AaTy ONPEJEIEHUs CIIpaBEAJINBON CTOUMOCTH;

[TPOI'HO3 HUIIL,,_4 - TMpPOTHO3HOE  3HA4YeHHEe HMHQIAIUU, ONpEJCICHHOe Ha  JaTy
MPE/IIIECTBYIONIETO JCHEKHOT0 oToKa (n-1).

I[JISI JOJIrOBbIX HCHHBIX GYMaF C MHACKCUPYCMBIM HOMHHAJIOM, B paCdCT BCIUYUHBI KOTOPOIO
BKIIFOYCHBI TIEPEMCHHBIC, 3HAYCHHUE KOTOPHBIX HE 3aBUCUT OT PpCHICHUA OMUTEHTA, W IIPpU IOTOM
NpeayCMoTpeHa €ro amMoprusanuvsi, HOMHHAJIbHasd CTOUMOCTL PACCUHHUTBHIBACTCA Ha ATy KaXAOTO
ACHCKHOI'O IIOTOKAa C Y4Y€TOM IMPEAIICCTBYIOMICIO YaCTUYHOr'O IIOorali€Husa OCHOBHOI'O JoJira IIO

dbopmyre:
HOMWHAJI UH',, = OKPYTJI(HOMHHAJI UH,, X (1 — CYMM(ZI0J11 AMOPT),,_1),2),

rae:

HOMWHAJ UH',, - BEJIMYMHA HOMHHAJIA C YYE€TOM €ro aMOPTHU3aLUU - UCKOMOE
3HaUEHUE HOMMHAJIA Ha JIaTy KaXJO0ro JEHEKHOIo IMOTOKa 3a
BBIUETOM YACTHUYHOI'O TOTAllleHHWs OCHOBHOTO JOJra C JIaThl
pa3MenieHusi BbITycka (HE BKJIIOYAas YacCTHYHOE IOTalIeHHE
OCHOBHOT0 J10JITa B COCTaBE JIEHEKHOI0 [TOTOKA N);

HOMUWHAJI UH, - BeJIMYMHA HOMMHaja 0e3 ydyera ero aMopTHU3aluu -
3HaYEHWE, PpACCUUTAaHHOE Ha JIaTy COOTBETCTBYIOLIETO
JIEHEXKHOTO TI0TOKa 1o (opmyne 0e3 ydera YacTUYHOTO
MOTAIIeHUs] OCHOBHOTO JIONTa C JaThl pa3MeIIeHHsI BIITycKa (C
y4eToM WHICKCUPOBAHUS BEJTMYHUHBI HOMHHAJIA,
YCTaHOBJICHHOMW Ha J1aTy pa3MELIeHMsI BBIITYCKa);

CYMM(Z10J11 AMOPT),,_;- cymma noJieli 4aCTHYHOTO TOTAIICHWS HOMHHAIA C JaThl
pasMeleHns BBITYCKa JO JaThl JIEHEKHOTO IOTOKa n (He
BKJTIOYAsl JIOJIF0 YAaCTHMYHOTO IMOTAIIeHUs HOMUHAJIA B COCTaBe
JICHEXHOT'0 TIOTOKA N).

B pPacueT CyMMbl ACHCKHOI'O ITOTOKA BKIOYACTCA CyMMa YaCTHYHOI'O ITOralmi€HHUs OCHOBHOTO
aojira, €CJId OHO MpEeAYCMOTPCHO YCIOBUSAMU BBIITYCKa B ATy ACHCKHOT'O IMOTOKA, paCcCUUTaHHAs II0

bopmyne

CYMMA AMOPT,,
= max(OKPYTJI(HOMHHAJI x J10JIsI AMOPT,, ,2); OKPYTJI(HOMMHAJI UH,,
x J10J1s1 AMOPT,, ,2))

rae:
CYMMA AMOPT,, - ICKOMas BEINYMHA YACTUYHOI'O IOralleHusI HOMUHAIA B 1aTy
COOTBETCTBYIOILETO JIEHEKHOIO ITIOTOKA;
HOMUWHAJ UH, - BeJIMYMHA HOMUHaJIa 0€3 y4yeTa ero aMoOpTH3aIlK - 3HaueHHe,

paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO JIEHEKHOTO MOTOKA
nmo ¢dopmyne 0e3 ydeTa YaCTHYHOTO TOTAIICHHS OCHOBHOTO
J0JdTa C JaThl pa3MemeHHs BBITYCKa (T.e. TONBKO C YYETOM
WHJICKCUPOBAHUS BETMYUHBI HOMUHAJA, YCTAHOBICHHOHN Ha JIaTy

pasMCIICHUA BLIHyCKa);



HOMUHAIJ

A0JI1 AMOPT,,

- BeJIMYMHA HOMHHAJIA Ha J1aTy pa3MelleHus Bbllycka (0e3 yuera
MHJEKCAlUN U aMOPTHU3ALIUHN);
- J10JIsI YaCTUYHOI'O IOTallleHUs HOMHMHANA B JATy JEHEKHOIO

IIOTOKa 1n.

OnpenesieHne BMeHeHHOW MHPISIIIUN:

Jlns Bcex mepuojioB, 1aTa Hadajga KOTOPhIX He mpesbimaeT 2023 rox (Toj morameHus BbITycKa
O3 52001RMFS), B xauecTBe MpOrHO3a MHQIISIIIMN UCIIOJIB3yeTCsS 3HAUCHUE «BMEHEHHOM» MHQIISIIIN
miist Beimycka O®3 52001 RMFS, paccunrannoe o hopmyne kak pasauna mexay Craskoit Kb/ B Touke,
COOTBETCTBYIOIIEH CpOKy n0 mnoramenus Bbiycka O®@3 52001RMFS,

AOXOAHOCTBIO K IMOTallICHUIO 3TOI'0 JKC BLIITYCKA:

INF<023 = KBlls2001 — YTMs2001,

Jns Bcex mepuoaoB, HaAUMHAOIIMXCS B npomexyTke ¢ 2024 roma mo 2028 ron (Bkiroyas), B
KauecTBE MPOTHO3a HHQISALUM MCIOJNb3YETCs 3HAYEHUE, PAcCUUTAaHHOE M0 QopMyse, HCXO0lId U3

3HaYeHUH «BMeHeHHO» nHusiimu BeimyckoB OD3 52001RMFS u 52002RMFS:

INF2024__2028 = OKPyF]I

ts2002~ts2001 [(1 + INF. 100)¢ts2002
J( 2028/100) o Vs 100,

(1 4 INF_y0,3/100)ts2001

INFSZOZS = KBASZOOZ - YTMszooz;

rac:

INF52023

INF<z028

520015 52002

KBs2001: KBs2002

YTMSZOOI! YTMSZOOZ

Jns Bcex mepuojoB, HaumHaroumxcs B npomexyTtke ¢ 2029 roga no 2030 rox (Bkitouasi), B
KayecTBE IMPOrHO3a HHQIIALMU HCIIONB3YeTCs 3HAUYE€HUE, pacCUMTaHHOe Mo ¢opmyne, HCXOId U3

- 3HAa4CHHE «BMEHEHHOW» uHOQAuMu ani Bbinycka O®3
52001RMFS, paccuntanHoe no ¢hopmyse (a) ¢ TOYHOCTBIO A0 2
3HaKOB IOCJI€ 3aIsTON — pe3ynbpTar pacuera mo gopmyse (a)
COOTBETCTBYET 3HAUEHUIO B IPOLIEHTAX;

- 3HAUYCHHUE «BMEHEHHOW» wuHGIAIMU 1 Bbllycka Od3
52002RMFS, paccuuranHoe 1o ¢opmyie (¢) ¢ TOYHOCTBIO A0 2
3HAKOB TOCJIE 3amsTON — pe3ynbTaT pacuera mo dopmyse (c)
COOTBETCTBYET 3HAYEHHIO B IPOLEHTAX;

- 3HAa4YCHHME CPEIHEB3BELICHHOIO CpOKa [0 MOrameHus
BbimyckoB OD3 52001RMFS, 52002RMFS, paccuuranHOE B
roflax ¢ TOYHOCTBIO /10 4-X (YEThIPEX) 3HAKOB MOCIIE 3aISTOH;

- 3nayenue CraBku KBJ[ B ToYke, COOTBETCTBYIOIIEH
CPEIHEB3BEIIEHHOMY CpPOKY J0 IorameHus BblnyckoB O®3
52001RMFS, 52002RMFS;

- CpEIHEB3BEIICHHAs JOXOJHOCTh K IIOTAIlIEHHIO BBITYCKOB
O®3 52001RMFS, 52002RMFS Ha naty olieHKH, MyOJIuKyemas

MockoBcKo# Oupxei.

3HaueHUH «BMeHeHHO» nHGusimuu BbimyckoB O®3 52002RMFS u 52003RMFS:

1NF2029_2030 = OKPVYTJI

ts2003~ts2002 [(1 + INF. 100)¢ts52003
J( <2030/100) oo

(1 4 INF_,0,5/100) 52002

nu CpC,HHGBSBCIHCHHOﬁ



INFgz030 = KB/ls2003 — YT Ms2003,
rac:

INF<5030 - 3HAYCHHE «BMEHEHHOW» uWHOGIIMU i Beimycka Od3
52003RMFS, paccuuranHoe 1o ¢hopmyie (€) ¢ TOYHOCTBIO A0 2
3HAKOB IIOCJIE 3alATON — pe3yibTar pacyera mo Qopmyne (e)
COOTBETCTBYET 3HAYCHHIO B IPOIEHTAX;

ts52003 - 3HAUEHUE CPEJHEB3BELIEHHOI'O CPOKa JI0 MOralleHus BbIITyCKa
52003RMFS, paccuutaHHO€ B rojax € TOYHOCTBIO 110 4-X
(d4eTbIpex) 3HAKOB MOCIIE 3aISITOM;

KB/52003 - 3nayenue CraBku KBJ[ B TOuKke, COOTBETCTBYIOIICH
CPEIHEB3BCIICHHOMY CpPOKY J0 morameHusi Bbimycka OO3
52003RMFS;

YTMs5003 - CpEIIHEB3BEIICHHAs! JOXOJHOCTh K MOrameHuto Boimycka OD3
52003RMFS Ha paty oueHku, nyoOnukyemass MOCKOBCKOI

OUpIKEH.

Jns Bcex mepuonoB, HaumHatoumxcsa B npomexyTtke ¢ 2031 roma no 2032 ron (Bkirouasi), B
KAauecTBE TPOTHO3a WHQIAIUN HWCIONIB3YeTCs 3HAYCHUE, pAcCUMTAaHHOE M0 QopMyJe, HCXOIs U3
3HaueHUH «BMeHeHHO» nHusimu BeimyckoB OD3 52003RMFS u 52004RMFS:

t52004—t52003 (1 + INF52032/100)f52004

INFy430- = OKPYTJI —11/,4 ]=100,
2030-2032 (1 4 INF_,030/100)ts2003
INFg3032 = KB/ls2004 — YTMs2004,
rac:

INF<p03, - 3HAUYCHHUE «BMEHEHHOW» wuHGIAIMU 1 Bbllycka Od3
52004RMFS, paccunTaHHOE ¢ TOYHOCTBIO /10 2 3HAKOB IOCIIE
3aIITOM, COOTBETCTBYET 3HAUEHHUIO B IIPOLIEHTAX;

52004 - 3HaU€HUE CPEJHEB3BELIEHHOIO CPOKa JI0 MOralleHus BhITyCcKa
52004RMFS, paccuutaHHOE€ B TOAax C TOYHOCTbIO 10 4-X
(ueTpIpex) 3HAKOB IOCIIE 3aIATOM;

KBb/l52004 - 3nayenue CraBku KBJ[ B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BEIIEHHOMY CpOKY J0 morameHus Bbimycka Od3
52004RMFS;

YTMs5004 - CpeIHEB3BEUIEHHAs! JOXOAHOCTh K MoramieHuio Beimycka Od3

52004RMFS wHa pnaty orneHkH, myOimkyemas MOCKOBCKOW

ouprxeit.

Jlns Bcex mepuojoB, HaumHaroumxcs B mpomexyTtke ¢ 2032 roma mo 2033 ron (Bkitouas), B
KauecTBe MPOrHO3a WHOISAIMM HCIOIB3YETCS 3HA4YeHHE, pacCuMTaHHOe Mo ¢GopMmyse, HCXOAs U3
3Ha4eHUH «BMeHeHHOI» nH(sun BbimyckoB OP3 52004RMFS u 52005RMFS:



INF — OKPYLII t52004t52003 (1 + [NF52033/100)552005 4 100
2032-2033 — y (1 + INFy43,/100)ts2004 - , * ,

INFg3033 = KB/ls52005 — YTMs200s,
rac:

INF< 5033 - 3HAYCHHE «BMEHEHHOW» uWHOGIIMU i Beimycka Od3
52005RMFS, paccunTaHHOE C TOYHOCTHIO JO 2 3HAKOB IIOCIIE
3arsITON, COOTBETCTBYET 3HAUCHHUIO B IPOLICHTAX;

ts2005 - 3HAYEHHUE CPETHEB3BEUICHHOTO CPOKA JI0 MOTAIICHHs BBITYCKA
52005RMFS, paccuutaHHOe€ B rojax C TOYHOCTBIO 10 4-X
("4eTbIpex) 3HAKOB MOCIIE 3AISITOM;

KB/52005 - 3nayenue CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CPEIHEB3BCIICHHOMY CpPOKY J0 morameHuss Bbimycka OO3
52005RMFS;

YTMs5005 - CpeIHEB3BEUICHHAs JOXOAHOCTh K IMOoramieHuio Beimycka Od3
52005RMFS nHa pary oueHku, myOiaukyemas MOCKOBCKOM
OUpIKEH.

Jns Bcex nmepuoaoB, HaunHatomuxcs ¢ 2033 roa nmpu OTCYTCTBHU COOTBETCTBYIOIINX BBIITYCKOB
O®3, B kauecTBe MPOTHO3a HHOISIMN UCTIONB3YeTCS MOPSA0K, onucannbiid B 1. 1.1.2-1.1.4.

1. Ilo evinycKky/s2mumenmy/Konmpazenmy He NPOUCXOOUO PE3KO20 U3MEHEHUA KPeOumHoz2o
Kauecmea.

1.1. Metoasn! npornoza UIIL, ykazanHble HUKe, IPUMEHSAOTCS B MePAPXUYECKOM MOpsi/IKe.
11.1. Jlna Bcex mepuoaOB, JaTa Hauyajga KOTOPBIX HE MPEBBIIIAET COOTBETCTBYIOIIWE IaThl
noraiieHus BeIMyCKOB ['ocyaapcTBeHHBIX IIEHHbIX Oymar P®, HOMHHAI KOTOPBIX 3aBUCHT OT 3HAYCHMS
uHpasnun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFES), B kauecTBe nporsosa
MHQIALMY  UCIIONBb3YeTCs 3HAueHHe «BMEHEHHON» HHQISIUHN, COOTBETCTBYIOUIEH BPEMEHHOMY
TOPU30HTY IIaTeXa.

Jlyig mepuooB, 1aTa Havajga KOTOPBIX HE MPEBbIIIAET AaTy MOoramieHus OIrKalilero mo JaTe BBITYyCKa
O®3 — 3HaueHUE «BMEHEHHOW» MHQIALIUMN IJIi COOTBETCTBYIOILErO ONMKaiIero mo jate MmorameHus
Bbimycka O®P3, paccuntanHoe kak pazHuua mexay CraBkoir KB/ B Touke, COOTBETCTBYIOIIEH CPOKY A0
noranieHus Boiycka OM3, 1 cpeIHEB3BEIIEHHON TOXOAHOCTBIO K IMOTAIEHHUIO 3TOT'0 K€ BBIITYCKA.

I[J'[f[ NEprUOaAOB, HAXOAAIHUXCSA B IMPOMEKYTKE MCKAY AdaTaMU IOTralIi€HUSA ABYX COCCAHHX II0 AaTaM
BBIITYCKOB o3 - 3HAYCHUEC, PpaCCUUTAHHOC HCXOAd U3 3HAUCHUN «BMEHEHHOM I/IH(I)J'IHI_II/II/I
COOTBCTCTBYIOIIMX COCCAHUX BBIITYCKOB.

[Topsimok pacuera BMEeHeHHON MH(IALMM ONMCAH BBILLIE.

JInst BceX OCTaNbHBIX MEPUOIOB MPOTHO3 CTPOUTCA B COOTBETCTBUU € MOPSAIKOM, ONMMMCAHHBIM B II. 1.1.2. —
1.1.4.

1.1.2. Tlpm Hamuumm TmporHoza MDP 1o 0a30BOMy TIOKAa3aTeNi0, HCIOIB3yeMOMY IS
olpezeNeHusl BEIUYMHBI KynoHa (Hanpumep, WIIL]), BennuyuHBl KYNOHOB HAa CpPOKHM, MUMEIOLIMECS B
nporHo3e MOP, paccuntsiBaloTCs Ha OCHOBaHMM JaHHBIX IporHoza MOP. Eciou npornoz MOP umeercs
HE Ha BECh [1IEPHO/I, TO OCTABLIMECS KYIIOHBI ONPEAEIAIOTCS 110 METOAAM, YKAa3aHHBIM HUKE.

1.1.3. Ilpw Hamu4u# XOTs OBI OJTHOTO BBITYCKA aHAJIOTHYHBIX 00IUTanuii (CpoK, 00BEM BBITYCKA)
TOTO K€ SMUTEHTA, IO KOTOPBIM Ha JaTy OLIEHKM €CTh IIEHa aKTUBHOIO PBIHKA, CTaBKa KYIIOHOB



MPUHUMAETCS PAaBHOM CTaBKE KYIOHOB, ONPEACICHHBIX M3 aHAIOTWYHBIX oOnuranuii. B memsax pacuera
BEIMYMHBl K&XJOTO OTIEIBHOrO0 OyAyIlero KylnoHa OHM IPUHUMAIOTCS paBHBIMM Ha BECh
HEOIpeaeIEHHBI OCTABIIMICA O TOTAIIeHUs Nepuoj (KaK A OlleHMBaeMoil Oymaru, Tak W JUis
aHayioroB). B ciydae Hanmumsi Oojiee OJHOTO BBITYCKA aHAJIOTMYHBIX OOJNHUTAlMid TOTO K€ SMUTCHTA
(0nMHAKOBBIA CPOK M 00BbEM), IO KOTOPHIM Ha J1aTy OLEHKH €CTh LI€HA aKTUBHOI'O PbIHKA, JJI pacueTa
BEJIMYMHBI KYIIOHOB CTaBKa KYIIOHA NPUHUMAETCS] PAaBHOM CPEJHEHN CTaBKE KYIIOHOB, ONPEICIICHHBIX W3
TaKUX BBIMYCKOB. AHAJIOTU BhIOMparoTcss Ha ycMmoTpeHue YK (skcmeptHoe cyxkzaeHue), npu 3Tom YK
uHpopmupyer Criennanu3upoOBaHHBIA JENO3UTAPUNA O BBIOPAHHBIX AHAJIOTMYHBIX OOJUralUsaX Ha AaTy
OLIEHKHU HE MO3/IHEE CIEAYIOIEro pado4ero JAHs.

1.1.4. Ilpu oTCyTCTBUU LIEHbI AKTUBHOT'O PHIHKA Il aHAJIOTMYHBIX OOJUTalUil TOrO e SMUTEHTA
UCIOJIB3YETCS MOAXO0 COXpaHEHHs KpeauTHoro cupaaa. Ha yemorpenne YK 1 moucka HEM3BECTHOTO
kynoHa YK MoxeT ompenesuTh aHaJOrM4YHble OOJIMraluy JApYroro sMHUTeHTa, npu 3ToM YK
uHpopmupyer Crienuanu3upoBaHHBINA ENO3UTApUN 00 aHAIOTUYHBIX OOJHMTralisaX Ha ATy OLCHKH He
MI03/IHEeE CIEeYIOIEero pabo4ero JHs.

1.1.4.1. Ecnu 11eHa akTUBHOTO PBIHKA IO JIAHHOW OOJIMTaIluu MOTJia OBITh OIpejeliecHa He Ooliee
yem | (oauH) MecsII] Ha3aJl, TO Ha KaKJIbIi JICHb C ONPESISIEMON IIEHOW PaCCYMTHIBACTCS pa3HUIIA CTABOK
MEXIy JOXOJHOCTBIO K MOTAIICHHIO MO JaHHOW obmurauuu u ctaBkoil B G-kpuBoit mo Od3 Ha cpok,
paBHBIi aopanuu obmuranuu. Crnpaa onpenensercs Kak cpeHee 3HAUCHHE MEXAY dTUMH Pa3sHUIAMH.
Jliis pacueTa BEeNIWYMHBI HEM3BECTHBIX KYIIOHOB CTaBKa KYIIOHOB MPUHUMAETCS PABHOM CTaBKe, MArolIe
JOXOJIHOCTh, paBHYIO (r+Spread) Ha 1aTy OlEHKH, TIIE:

I' — cTaBKa KpUBOU OECKyNOHHOM JoxonHOCTH phiHKa OD3 (G-KpuBas),

Spread — cpeaHumii CrpaI.
1.1.4.2. Ecnu 1ieHa akKTMBHOTO pBhIHKA OOJUTallMi HE MoOTJia OBITh OmpejeieHa He Oosee yem 1
MECSIII Ha3all, TO B KA4eCTBE KPESIUTHOTO CIpP3/ia MPUHUMAETCS YCPEAHCHHBIM KPEAUTHBINA CIIP3] 32 OJIUH
MecsI[ He Oojiee YyeM IO TpPeM APYrUM OOJIMTaIsM TOTO K€ IMHUTCHTa ¢ Hauboyee OMM3KHUMH K
OlLIEHUBaeMOMY JroparusiMi. KpeTuTHbIH cripa3/] paccuuThiBaeTcst anajgoruyHo m. 1.1.4.1.

1.1.4.3. Ecnu SMUTEHT HE WMMEET JAPYrux OONWranuid, WMEIOIIUX IIeHy aKTHBHOTO DPHIHKA B
T€YEHHE TMpPEeAbIAYIIEro Mecsia, TO /s OIEHKM HEU3BECTHBIX KYINOHOB MPUMEHSETCS MOAXO0A
«QUIEJIOHOB)» KPEJUTHOIO PUCKA 10 PEUTUHTY dSMUTEHTA. I pacdyeTa BEJIMUYMHBI HEU3BECTHBIX KYIIOHOB
npuMeHsietcs (QopMmylia TNpUBEIEHHOW CTOMMOCTH, B KoTopoil ueHa (PV) mnpunHumaercs paBHOM
Omkaiiiiell 11eHe, OnpeeNeHHON Mo IIeHe aKTMBHOIO phIHKA Ha MHTepBaje He Oosiee, yeM 1 (0auH)
MecCsL] C JaThl OLEHKH. Eciu Takod LEHbl HET, TO B KA4YECTBE LEHbl IPHUMEHSAETCS CIIpaBeIJINBas
CTOMMOCTh Ha TNPEIIIECTBYIOUIYIO JaTy. B kadecTBe CTaBKM JUCKOHTHPOBAHHUS MCIIONb3YETCs
JOXOJHOCTh 110 COOTBETCTBYIOLIEMY MHJEKCY OOJMranuii, COOTBETCTBYIOLIEMY PEHTHHIOBOM Tpymne, K
KOTOPOM OTHOCUTCS OlieHMBaeMasi OOIMraus:

B 3aBucuMoOCTH OT KpEeIWTHOTO PEUTHHTa y BBIMYCKa JOJTOBOM IIeHHOW Oymaru (KpeIuTHBIH
PEUTHUHT B BaJIIOTE HOMHHAJIA), a B CIIy4a€ €ro OTCYTCTBHUSI - PEUTHHTa ASMUTEHTA WIH TMOPYYUTEIS
(rapanTta) nmonroBOW IIeHHOW Oymaru, JOJNroBas IIEHHas Oymara MOKeT OBITh OTHECEHa K OJHOW H3
YEThIPEX PEUTHHTOBBIX TPyMN B cooTBEeTCTBUM ¢ Tadmwuieit 1 [punoxenus 1. [Ipu Hanudmm HECKOTBKUX
pPEUTHHTOB, BHIOMpAETCS HAWOONBIIMKA W3 HMMEIOIIUXCS AaKTYaIbHBIX KPEAUTHBIX peUTHHTOB. Ecnm
MOPYYUTENHCTBO TI0 BBITYCKY JIOITOBOM IEHHOW Oymarn oOecrieuMBaeT HWCIIOJIHEHHE 0053aTelhCTB B
MOJIHOM 00BEME U (WIJIM) TapaHTHsI BbIIaHA HA CYMMY HOMHHAIBHON CTOMMOCTH H MPOLIEHTOB M0 TaKUM
JIOJITOBBIM II€HHBIM OyMmaram, TO BBIOMpAETCS HAMOOJBIINN M3 MMEIOIIMXCS aKTyalbHBIX KPEIUTHBIX
PEUTHHTOB BBIMTYCKA JOJTOBOM 1IEHHOW OyMaru u mopy4uTens (rapanra).

Pelitunrosas rpymnmna | - Uaaexkc kopnoparuBHbix oOnuranuit (1-3 rona, peMTHHT 0 HAIIMOHATBHON
peititunaroBoii mkaie = FTUAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynna II - Munekc xopnopaTuBHbIX obmuraumii (1-3 roma, rUA- < pelTUHT MO
HaIMOHAIBHOU peHTHHroBoi mikane < rTuUAA+), Tukep - RUCBCPA2A3Y;



Pefitunrosas rpynna III - Muanexc kopnopartuBHbix obnurammii (>0.5 roxa, ruBB+ < peiitunr no
HallMOHAIBHOM perTuHroBoi mkane < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynna IV - MHaekc KOTUpOBaJIbHBIX JIMCTOB (KOTHPOBAIBHBIM ypoBeHb 2), Tukep -
RUCBICPL2 nnu MHAEKC KOTHPOBAIBHBIX JUCTOB (KOTUPOBAIBHBIN ypoBeHb 3), Tukep -RUCBICPL3
(BbIOMpaercs MHaekc B 3aBUCUMOCTH OT KOTUPOBAJIBHOTO YPOBHS, B KOTOPBIM BXOJAUT J0JITOBasi LIEHHAs

Oymara).

1.15. Eciy sMUTEHT HE UMEET pEeHTHHTIA, TO UCIIOIb3YETCS MOAXO0/ «PEUTHHIA IO JOXOJAHOCTHY.
JU1g 3TOTO0 Ha MOCJIEHIO J1aTy, Ha KOTOPYIO MMEETCs 1I€HAa aKTUBHOTO pbIHKA (WJIM HA JaTy
OTIpe/ieNICHUs! TMOCIIECIHEr0 KYIOHa WU MOCJIeTHEH odepThl), onpeaenseTcs Hanoonee Oau3Kuii
M0 TOXOJHOCTH MHJEKC OOMUTanuii, oOJuramus B JajbHEHIIEM CUMTACTCs MPHUHAIIICKAIICH K
9TOW KaTeropuu peuTHHroB. [l pacuera BEIMUYMHBI HEU3BECTHBIX KYIIOHOB IPUMEHSETCS
(dbopMyIa MpUBEACHHONW CTOMMOCTH, B KOoTOpoil 1iera (PV) nmpunumaercst paBHOU Onvbkaiiiiei
IIeHe, ONPEICTICHHOM IO IIeHEe aKTHBHOTO PhIHKA Ha MHTEpBase He Oolee, ueM 1 (oauH) MecsIl ¢
JaThl OLUEHKHU. Ecinu Takol IeHbl HET, TO B KauecTBE LIEHbl NPUMEHSETCS CIpaBeINBast
CTOMMOCTb Ha IPEJIUIECTBYIOLYIO JaTy. B kauecTBe CTaBKM IHCKOHTHUPOBAHUS HCIIOJIb3YETCS
JIOXOJIHOCTh 10 COOTBETCTBYIOIIEMY HHAEKCY OOJMTallHii, COOTBETCTBYIOIIEMY PEHUTHHIOBOU
rpymIne, K KOTOpOil OTHOCUTCS OLleHWBaeMasi O0JIUraus.

1.2. TIporHo3upoBaHue MPOUEHTHBIX CTABOK JUIA HEHHBIX OyMar ¥ MHbIX HHCTPYMEHTOB, IIOTOKH
M0 KOTOPBIM 3aBHCAT OT g-curve, Ha ocHoBe (GopBapaHBIX cTaBOK (MeToauKa MpUMeHUMA
TOJbKO B cCJy4yae, €CJH ONHCAHHBI TOPSAIOK ONpeaesieHHsl KYINOHAa B MeTOAUKe
COOTBETCTBYET IMHUCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTCTBHM C YCIIOBUSIMH BBIITyCKAa PACCUMTHIBACTCS MPOTHO3HAS JaTa OMPEICIICHUS CTaBKH
114 i-0r0 KynoHHOro nepuona (d g y n).

b) Ha ocHOBe NnaHHBIX SMHCCHOHHBIX JOKYMEHTOB ompexaensercs (opBapaHas naTa s i-ro
KYIIOHHOT'O IIEPUOJA:

Trac:

dateg; — Gopsapanas naTa, MCIONb3yeMas JUISl ONPEIECTIECHHUS TPOTHO3HOM CTaBKH 1-T0
KYTIOHa;

d y n —JaTa onpe/eaeHns KylloHa, pACCYMTAHHAs B COOTBETCTBUH C I1.1;

d; — cpok mns G-curve B rojax, WCHOJB3YEMBIH ISl OINPENENICHUS] CTaBKH 1-TO
KYIOHHOTI'O TIEpH0/ia B COOTBETCTBUU C YCIOBUSIMHU BbIITycKa ((opBapAHas TOUKA.

C) [ i-ro KynmOHHOTO NepuoAa pacCUUThIBaeTCs (OPBAPAHBIN CPOK JJIs ONpeeNeHus KynoHa (t;, B
rojiax) Ha J1aTy OLICHKHU:

- (dK yn —date)
' 365

rac:

t; — ¢dopBapmHBI CpOK ISl ONpeAeNieHHs KynoHa (B KadecTBe 0a3bl pacdera
ucrnonb3yercs 365 nHei);,

dy y n —Z1aTa onpeJenaeHus KyloHa, PACCUMTaHHAas B COOTBETCTBUU C I1.1;
date — naTa OLIEHKU.

d) ®opBapaHoe 3HaueHue ctaBk (fj) UIs i-r0 KyIMMOHHOTO TIEPHO/Ia ONpeIeNsIeTcs o hopmyIie:
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rIe:
fi — bopBapIHOE 3HAUECHUE CTABKH i-TO JICHEKHOTO TIOTOKA;

Jfi — 3Ha4YeHHe croToBoi G-KpUBOii Ha JIaTy OLEHKH Ha CPOKE, COOTBETCTBYIOMICH B
dopsapanoii nare (datey; — date);

t; - dopBapAHBI CPOK IS ONpEAeNeHUS i-TO KYIMOHHOTO Tepuoaa B roaax (B
KadecTBe 0a3bl pacyeTa HUCIOJb3yeTcs 365 qHei);

d; — cpok mis G-curve B TOAax, UCHOJIB3YEMBId ISl ONMpPEICIICHHUs] CTaBKU 1-TO
KYITOHHOTO Tiepro/a; (hopBapaHas TOUYKa);

G; — 3nauenne G-KpUBOHU B POLEHTAX, ONPENETERHOE HA JATY (dyyr)-

e) Paccunrannsie popBapaHble 3HAUEHUS MTPOLEHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBHH C
YCIIOBHUSIMU BBIITYCKa.

1.3. JIsisi 70JIrOBBIX HHCTPYMEHTOB, IIATEKH MO0 KOTOPBHIM 3aBHCAT OT 3HaYeHuii RUONIA s
MIPOTHO3UPOBAHMS OYIYIINX CTABOK MPUMEHSIOTCS 3HaUYCHHs (POPBAPIHON KPUBOM, MMOITy4YCHHON
Ha ocHoBe cBormoB Ha RUONIA (mo mannsiM CBonds). [lanHble NpPOTHO3HBIC 3HAYCHHSI
OOHOBJISIFOTCS €KEHEBHO.

1.4. Eciiu ieHeKHBbIH MOTOK 3aBUCHUT OT U3MEHEHHUs] KJII0YeBOil cTaBKHU, myOnukyemoii bankom
POCCI/II/I, TO HJIsd HpOFHOSa HpOIIeHTHI)IX BBIIIJIAT I/ICHOJII)?;yeTCS[ HpOFHO3 KJIIO‘ICBOf/'I CTaBKH.

Jlist otipeiesieHust CipaBeITMBOM CTOMMOCTH .

- IPU IEPUOANYECKOM HAUYHUCICHUU MPOIICHTOB - B KauecTBe Mporuo3a KitoueBoi cTaBku, HaUMHAs C
JaThl, CIEAYIOMICH 3a [MaToOd Ha4yuCICHUS, NPUHUMAETCS CpeAHee 3HAaYeHWEe [Mara3oHa CpeaHen
KitoueBoil cTaBKkuM 3a COOTBETCTBYIOIIMK KallGHIAPHBIM TOJA COTJIACHO IMOCIEAHEH MyOJIMKaluu

NpOTHO3HOW TpaekTopuu KimroueBoii ctaBku Ha caiite banka Poccun (Pemenus no jenexno-kpeauTHO#
nosmtuke | bank Poccuu (cbr.ru));

- B HHBIX CJIy4dasdX - B KauCCTBC IIPOrHO3a KiroueBoii cTaBKH MNPUHHUMACTCA CpCAHEC 3HAUCHUC

nuanas3oHa cpenHed KiroueBoil CTaBKM 3a COOTBETCTBYHOUIMHM IEPUOJ, B 3aBUCUMOCTH OT YCIIOBHU
JIOTOBOpA 3anMa.

B cnyuae, ecnu Ha naty oneHku AeictByromas KiroueBas cTaBka BBIXOAUT 3a TPAHUIIbI JUAa30HA
cpenHeir KiroyeBoil CTaBKM Ha TEKYIIMM KaJeHIApHBIM roj, NpuMeHserca aeuctByromas Kirodesas
craBka. Iy mporHo3a KiroueBol cTaBKM Ha CPOK, NPEBBIAIOLIMN MPOTHO3HBINA NEPHUOJ MOCIEIHEN
myOJIMKalMU MPOTHO3HOM TpaeKTOpuu KitoueBoi cTaBku banka Poccun, npumensiercs cpeinee 3HaueHue
nuana3oHa cpenHel KiroueBol cTaBKM 3a IOCIEIHUI KaJIEHJapHbI roJl IPOrHO3HOTO NEPHOAA.

1.5. [IporHo3upoBanre NPOUEHTHBIX CTABOK /IS LEHHBIX OyMar M HHbIX HHCTPYMEHTOB,
NMOTOKH MO KOTOPbIM 3aBHCAT OT MHBIX NepPeMEeHHBbIX, OCYIIECTBISETCS B COOTBETCTBUU C
MMOJIXOJJaMH, OITicaHHbpIMU B 1. 1.1.2 —1.1.4,

2. Ilo 3Imumenmy/o0auzayuu/KOHMPAEHMy HPOUCXOOUTIO pe3Koe UIMEHeHUEe KPeOUMHOZ20

Kauecmea.

2.1. Ecnmu TmpoM30mUI0 YIyYIIeHHEe KpPEIWUTHOTO KadyecTBa B CIEACTBUU TOKYIKH OJMHUTEHTA
KOMIIaHuEeH ¢ Oobliel KpeIuToCcrnocoOHOCThI0 (00ee BBICOKMM DPEUTHHIOM), TO MpH
OTIpe/IeIEHUN HEU3BECTHBIX KYIIOHOB B IMOPSI/IKE, ONMKMCAHHOM B II. 1, B KaueCTBE aHAJOTUYHBIX
BBIIIYCKOB HCIOJIb3YIOTCS OOIUTalliy KOMIAHUU-TIOKYIaTesl.


https://cbr.ru/dkp/mp_dec/
https://cbr.ru/dkp/mp_dec/

2.2. Ecmu mpou3onuio yxyAalIeHHe KpPEeIUTHOTO KadecTBa (CHMIKEHHWE PEUTHHra, KOPHOpaTHBHBIN
KOH(UINKT, 3HAUYMMBbIE NPETCH3MH KOHTPAreHTOB WM TOCYJApCTBEHHBIX OPraHOB M T.II.), TO
OIPEAEIAIOTCA aHAJIOTMYHbIE CUTYallMM C JIPYrMMHU 3MUTEHTaMU B IpouuioM. B kauecTBe 6a3bl
JUIS OTIpEAENICHUs] JTOXOJHOCTH Ul pacyeTa BEJIMYMHBI HEU3BECTHBIX KYIIOHOB HCIOJIB3YETCS
OTHOCHUTEJIBHBIM POCT CHp3/a MOABEPTHYBILIErOCs CTPECCY SMUTEHTA B MPOILIIOM, YMHOKEHHBIN
Ha KPEAWUTHBIM CIp3 OLIEHMBAEMOIO HMHUTEHTa JO MOMEHTAa CTPECCOBOIO COOBITHS.
OTHOCUTENBHBIA POCT CIpP3Ja PACCUUTHIBACTCS KaK OTHOILIEHUE cpeaHero crnpiaa 3a 10 (mecsTs)
THEW ¢ MOMEHTA CTPECCOBOTO COOBITHS K CIIPALY IO CTPECCOBOTO COOBITHS. [IpH 3TOM B Te4eHUH
YKa3aHHBIX JI€CATU JHEU JOJDKHO ObITh HE MEHee 5 (ISATH) JHEH, Ha KOTOpBIE MO pe3ysibTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3yEMBIE JJI OLIEHKH HA aKTUBHOM DPBbIHKE. B ciydae ecim Takux IHen
MEHee€ IISITH, TO JUIsl pacdyeTa OTHOCUTEIBHOTO CIIP3/1a UCIIOJIB3YIOTCS IIEPBBIE TAKUE MATh JHEH.

2.3. Pesxoe u3MEHEHHWE KpEAMTHOTO KayecTBa MOXKET IPU3HABAThCA B CICIYIOIUX CIIydasx
(BKJIOYast, HO HE OTPaHUYUBASCH):

e CHMXEHHE/POCT PEUTHHTA BBIITYCKAa/SMUTEHTA,

e [IpnoOpereHne >MHUTEHTAa KOMITAaHHEH C OoJiee BHICOKUM/HU3KUM KPEJUTHBIM KadyecTBOM (Oosee
BBICOKUM/HU3KUM PEUTHHIOM);

e BrxiroyeHHe SMUTEHTA B CAHKIIHOHHBIH CIHCOK;

e Cepbe3HbIil KOPIOPATUBHBINA KOH(IIUKT;

¢ 3HaYHTENbHBIC MPETEH3UU KOHTPATCHTOB MJIM TOCYJapCTBEHHBIX OPTaHOB.



IHpunootcenue Ned

IlepeyeHb HHAEKCOB, UCIOJIb3YEeMbIX B LIeJSAX ONpe/ieIeHus CIPABeJINBO CTOMMOCTH IIeHHbIX
Oymar.

Ilepeyenn HaO/II01aeMbIX M IOCTYITHBIX
OMPIKEBBIX MJIOMIA0K

Hepequb HHACKCOB, HCITOJ/IL3YEMBIX B
Ka4€CTBC PHIHOYHOI'0 HHINKATOPA

ITAO MockoBckas Oupska (ero nmpaBoIpeeMHUK )
[Iybnuunoe akumonepHoe oOmiecTBo "CaHKT-

[TerepOyprckast Gupxa"

Nunexc Mocbupxu (IMOEX Russia Index)

lonkonrckas ¢ongoBas Oupxka (The Stock
Exchange of Hong Kong)

Hang Seng Index

EBponekct (Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris)

CAC 40 Index

Jlonnounckas ¢ougoBas Oupxa (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

Opankdyprckas ¢GoHmOBas
(Borse Frankfurt, XETRA)

oupxka (FWB):

Deutsche Boerse AG German Stock Index (DAX
Index)

Heio-Hopkckas dounoas Gupxa (New York
Stock Exchange);

S&P 500 Index

AMepuKaHCKas
American)

dongoBas  Oupka  (NYSE

Dow Jones



http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ilpunoscenue Ne5

Bujbl 1e0UTOPCKOI 32/10/15KEHHOCTH, KOTOPbIE IIPH CO0JII0/ICHUH ONPeeIeHHBIX YCJI0BHI KBATU(UIUPYIOTCS, KAK ONlepalioOHHAS

IleﬁI/IT()pCKaH 3aJ0/IZKEHHOCTDb B TEUCHHUE CPOKA ONIEPAINUOHHOI0 IIUKJIA

Buj neduropckoii 3a/10/KeHHOCTH

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

OTtcyTcTBUE PU3HAKOB 00ECIIEHEHUS

7 pabouMx AHEW ¢ AaThl IPU3HAHUS
NeOUTOPCKON 3a/10JDKEHHOCTH

JleOuTopckas 3aJ0JDKEHHOCTh TI0  BBIIJIATe
HOMHUHaja oOJuranuu (IMOJIHOTO/4aCTHYHOTO)
110 OOJIUTAIMSIM POCCUHCKUX IMUTECHTOB

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 IPU3HAHMS
NeOUTOPCKON 3a10J>KEHHOCTH

JleObutopckast  3aJ0/DKEHHOCTh TI0  BBITUIATE
HOMHUHaja oOjuranuu (MOJTHOTO/4aCTUIHOTO)
10 OOJIMTAIMSIM HHOCTPAHHBIX YMUTCHTOB

OTCYTCTBI/IG IIPU3HAKOB O6€CHCH€HI/IH

10 paGouux nHEl ¢ JaThl TPU3HAHUS
NeOUTOPCKOM 3a10JKEHHOCTH

Jlebutopckasi 3aJIOJDKEHHOCTh 1O BBITIATE
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

Jlebutopckas 3aJ0/DKEHHOCTh II0  BBIIIATe
JUBHUJICHIOB 10  aKUWAM, JCTIO3UTapHBIM
pacnucKamM MHOCTPAHHBIX SMUTEHTOB, ETF

OTCYTCTBI/IC IMPU3HAKOB O6CCI_ICHGHI/IH

CTaHJApTHO - 25 pabounx JHEH ¢ AaThI
TIPU3HAHKS T€OUTOPCKOM 3a0JIKEHHOCTH

HC6I/ITOpCKaH 3aJ0JDKCHHOCTL IO  BO3BpATy

OTCYTCTBI/IG IIPU3HAKOB O6CCI.ICH€HI/IH

3 pabounx gHs




cpenctB co cyera Opokepa /co cueta B HKI]

JleOuTopckasi 3a0JDKCHHOCTh, BO3HHKINAS B
pe3yabpTare IepeBoja  JICHEXKHBIX  CPEACTB
(IeHBTH B ITYTH)

OTcyTCTBUE PU3HAKOB O0CCIICHEHUS

3 pabounx gaHS

,HG6I/ITOpCKaSI 3aJ0JI2KCHHOCTD I10 ap€H/C

Cpok noraiieHus 3aJ0JKEHHOCTH HE MPEBBIIIACT
10 paboumx qHeMH C AaThl OKOHYAHUS aPEHTHOTO
nepuojia

10 paGouux HEH C JaThl HACTYIUJICHHS CPOKa
MCIIOJTHEHUS 0053aTeNbCTB, COTJIACHO YCIOBHMA
JI0ToBOpa

JlebuTopckas 3a70;5KEHHOCTh 110 HAYHUCIICHHBIM
MPOLIEHTAM Ha OCTAaTOK JCHEXKHBIX CPEJICTB Ha
pacueTHOM cyeTe

OTCYTCTBI/IG IIPU3HAKOB O6€CH€HCHI/I$I

00ecCIIeHEHUE MTPOM3BOAMTCS C TIEPBOTO JTHSI
IIPOCPOYKH 0053aTEITHCTB OAHKOM

Jleburopckasi 3a10JDKEHHOCTh IO cIenkam (110
KOTOpbIM HacTynuia HauOojiee paHHAA Jara
pacueToB)

OTtcyTcTBUE IPU3HAKOB OOECIICHEHMUS,

Cpox morameHusi JeOUTOPCKON 3aJ10JKEHHOCTU
He Oomee 15 pabGoumx pgHeld ¢ JaThl ee
BO3HHUKHOBEHUS (C Y4€TOM CpOKa MPOJIOHTAIMH U
MepPE3aKIFYCHUI JOTOBOPOB).

3 pabouux aHS

ABaHCBI, BBIJaHHBIE 110 CHEIKaM 3a CYeT
nMyiecrBa @oHa

OTcyTCcTBHE PU3HAKOB 00ECIICHEHHUS;

Cpok moramieHusi JeOUTOPCKON 3a0TKEHHOCTH
He Oomee 15 pabGoumx [JHel cC J1aTel ee
BO3HUKHOBEHHS (C YUETOM CpOKa MPOJOHTAINH U
MepEe3aKIFOYCHUI JOTOBOPOB).

3 pabouux gHs

Oco0blIe yc/10BUsI, IPUMEHSIEMbIe VIS OLCHKH M 00eCleHeHHsl 1e0UTOPCKOI 3210/I)KEHHOCTH, He YKa3aHHOM B Ta0JIMIe BbIIIE:

e gne0uTOpcKasl 3aJ0JDKEHHOCTh I10 aBaHCaM, BBIJAHHBIM Ha OIUIATy YCIYTr CIEUUAIN3MPOBAHHOIO JEMO3UTapus, ayIUTOPCKOMN
OLICHIIUKY, OUpKEe U JIMILY, OCYIIECTBISIONIEMY BEJIEHUE peecTpa BiajesblieB MHBeCTUIMOHHBIX MaeB [IM® u Ha omuaty pacxojoB, CBSI3aHHBIX C
JIOBEPUTENIbHBIM YIIPABJICHUEM, OLICHUBAETCS [0 HOMUHAILY U 00ECIIEHUBAETCA C YU€TOM KPEIUTHOIO PUCKA B COOTBETCTBUH C MOPSIIKOM, YKa3aHHOM
B [Ipmioxenun 2, mo ucreuyeHuu 25 pabouyux OHEH C J1aThl OKOHYAHUS CPOKA OKa3aHMs YCIIYT, YCTaHOBJIEHHOM YCJIOBHSIMH JIOTOBOpa, MpHU

OTCYTCTBUH MHBIX COOBITHI TIO 0OECIICHEHUIO;

OpraHu3anyu,



e 1e0uTOpCcKas 3aJ0JDKEHHOCTh Yrpasisitouied komnanuu I[IM®, Bo3HuKIIAs B pe3ynbTaTe HapyIIEHUs NpaB BIAACIbIEB MHBECTHLIIMOHHBIX I1AEB,
OLIEHUBACTCS 10 HOMHMHAIY W OOECIEHUBACTCA C YYETOM KpPEAMTHOTO PHUCKAa B COOTBETCTBUHU C TMOPSIKOM, yKa3aHHOM B Ilpunoxkenuu 2, mo
UCTEUCHHUHU 25 pabouux JTHEH ¢ 1aThl € BOSHUKHOBEHHUS.

OObecrieHeHre yKa3aHHOM IEOUTOPCKOM 3a0KEHHOCTH HE MIPOU3BOIUTCS MTPU COOJTIOICHNUN CACAYIOIMNUX YCIOBUM:

e HaM4Yue 00OCHOBAHHOTO HKCIEPTHOTO (MOTHBHPOBAHHOTO) CYKJICHHS Y IPABISAIONICH KOMIIAaHUHM O TOM, YTO YBEIHMUEHHE CPOKOB OKA3aHHUS YCIIyT
WM TIOTaIeHust IeOUTOPCKON 3aJ0JDKEHHOCTH HE SBIISICTCS CIIEJCTBHEM HETaTHBHBIX MPOIIECCOB, BO3HUKIINX B EATEILHOCTH JOKHUKA;

® HAJIN4YUE JOKYMCHTAJIBbHOI'O IIOATBEPKACHHUA OT KOHTPpAarcHTa CpOKOB ITOrali€HusA 3aJ0JI2KECHHOCTHU / OKa3aHus yCiyr [TND.

Jleburopckas 3a0JKEHHOCTh 1O BO3MEIIEHHIO HAJOroB M3 OXO/DKETa OICHMBAETCS [0 HOMHHAIY U HE OOECIEHHMBACTCS HE3aBUCHMO OT CPOYHOCTH €€
norameHus. B ciydae momydeHus OT HaJOroBOro OpraHa pelleHus: 00 OTKa3e B OCYIIECTBJICHUHU 3adeTa (BO3BpaTa) CyMM H3JIHUILIHE YIUIAYEHHOI'O HAJora,
MPOUCXOIUT Npekparienue npusHanus B [IMD ne6uTopckoii 3a10JKEHHOCTH TI0 BO3MELICHUIO CyMMBI HAJIOTa, B pa3Mepe, YKa3aHHOM B TAKOM PEUICHHH.



IIpunoxenne Ne6

Ilopsinok onpenesieHusi cipaBeAJIUBONH CTOUMOCTH LIEHHBIX OyMar HHOCTPAaHHOT0 3MHUTeHTa, [OBO3 P® u neHHbIX OymMar MesKayHapOAHbIX

KOMIIaHU

Bri6op crocoba OIeHKM CrpaBeUIMBONM CTOMMOCTH IIEHHBIX OyMar (B TOM 4HMCJ€ LEHHBIX Oymar OJHOTO W TOTO K€ BBIITYCKa)
oTpeesnsaeTcss HaTnIueM (aKTHYECKON BO3MOXKHOCTH PACIOPsKAThCS IIEHHBIMU Oymaramu (IIEHHON Oymaroil) B yCIOBHUSIX HEIPYKECTBCHHBIX JIEHCTBUH,
IPEeIIPUHUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX FOCYAapCTB, MEKIYHAPOIHBIX OpraHU3aliil, THOCTPAHHBIX (DMHAHCOBBIX OpPraHU3ALMMA, MEXIYHAPOJHBIX
pacu€THO-KJIMPHUHTOBBIX HEeHTpoB «EBpoximp bank», r. bproccens, u «Kmupcrpum Bonkunary, 1. JltokcemOypr, B TOM YHUCIIe CBSI3aHHBIX C BBEJICHHEM
OTpPaHUYMUTENBHBIX MEP B OTHOIIEHNH Poccuiickon denepanuu, pOCCUUCKUX IOPUANYECKUX UL U rpaxkaaH Pocculickonn Deaepanumu.

bupxcessie yeHsbl
UCMob3yromcsa MosbKo
npu Haau4yuu docmyna u
803MOXHOCMU
cosepwiame coenKu Ha
makux bupxcax

Kputepuii
orpaHuyeHus
pacnopseHus XpaHeHue yepes HP/,
LeHHbimKM 6ymaramu (no
MEeCTY XpaHeHus)
O6aurauumn nHocTpaHHoro amutenta, FOBO3 PP, o6aurauun
BUb! LieHHbIX Gymar MeXAYHApPOoAHbIX KOMMNaHWUMA, A0NroBble u,f:HHble 6ymaru MHOCTpaHHbIe aKuuu, UHOCTPaHHble nau (ETF), MHOCTpaHHbIev
MeXAYHAPOAHbIX PUHAHCOBbIX OPraHU3aLMA U MHOCTPAHHbIX Aeno3uTapHble PAcNUCKK, aKLMU MeKAYHAPOAHbIX KOMNAHUI
rocyAapcrs
LleHbl MOCKOBCKOM 6MpKM 3a nocneaHum TOProsbli AeHb B nopagke ybbIBaHUA npuopwuTeTa:
1 ypoBeHb
cnpaBegnvnBou . o o
CTOMMOCTH a) ueHa cnpoca (bid) Ha MOMEHT OKOH4YaHWA ToproBoi ceccun MOCKOBCKOW OUpXM Ha paty onpeaeneHva CYA npu ycnosum

NoATBEPXKAEHMA €e KOPPEKTHOCTW; LleHa cnpoca, onpeeneHHasa Ha gaty onpegenenna CYA, npusHaeTcA KOPPEKTHOM, ecnm OHa
HaxogMTCcA B WHTEpPBaJie MeXAYy MMHMMANBbHOM W  MaKCMMasbHOMW UEHaMW CAENOK Ha 3Ty e JaTy 3ToOM XKe OupxKu;
b) cpeaHeB3BeweHHan LeHa Ha MOMEHT OKOHYaHMA TOpProBol ceccum MOCKOBCKOM BUPXKK Ha aaTy onpegeneHuns CHA, npu ycinoBuu, 4to
OaHHaA LeHa HaxoAuTcA B npegenax cnpega no cnpocy 7 npeasioKeHUto Ha YKa3aHHY0 hary;
C) LLeHa 3aKpbITUA Ha MOMEHT OKOHYaHUA TOProBol ceccnm MOCKOBCKOM BUprKK Ha aaTy onpegeneHma CHA npu ycnoBumn nogTeep:KaeHUs
ee KOPPEKTHOCTY;
LleHa 3aKpblTMA MNPU3HAETCS KOPPEKTHOM, eC/I PacKpbiTbl AaHHble 06 obbeme TOProB 3a AeHb U 06bem TOProB He pPaBeH HYH C
nposepkown (CLOSE)<>0.




1) ueHa, paccumtaHHas HKO AO HP/ no yTBepKAeHHbIM METOAMKaM
no3sxe 01.12.2017, onpegeneHHasa 1 unm 2 metoaom
2) cpeaHaa MHAMKaTUBHanA LeHa, onpeaesieHHas Nno MeToauKke

Mogaenb oueHKNU, OCHOBaHHAaA Ha KOPPEKTUPOBKE UCTOPUYECKON
ueHbl (Moaenb CAPM) - TONbKO N5 LEHHbIX Bymar,
obpauatoumxca Ha MOCKOBCKOM bupKe.

2 ypoBEeHb . )
cnpaBeaMBOi «Cbonds Estimation Onshore»
croumocty 3) MHAEeKcHaA LeHa, onpeaeneHHan no metoamke RUDIP RUS (no
WUCXOAHbIM AAHHbIM, OTHOCAWMMCA K 1 MK 2 ypoBHIO)
1) ueHa, paccumtaHHaa HKO AO HPQ no meToaMKam yTBepKAeHHbIM | 1) ueHa (cToMmOCTb) onpedeneHHas C  MCMNOJIb30BaHUEM
nosxe 01.12.2017, onpeaeneHHan meTo40M 3 | Habaogaembix/noaTBEPIKAAEMbIX KOTUPOBOK,
2) ueHa Bid, onpepeneHHas no metoamke «Cbonds Estimation | npeaoctaBneHHbIX Npod. yYaCTHUKAMM PbiHKA LieHHbIX Bymar, Ha
Onshore» OCHOBaHMM  MOTMBMPOBAHHOINO  Cy*KAeHMA  Ynpasastowein
3) MHAeKcHaa ueHa, onpegeneHHaa no metoavke RUDIP RUS (no | kKomnaHuu (B TOM umcsie O CNoOCOBHOCTM peann3oBaTb aKTUB
MNCXOOHbIM DAHHbIM, oTHOCAWMMCA K 3 YPOBHIO) | TaKUM /MLAM), B TeYeHMe CPOKa, YCTaHOBAEHHOro npodod.
4) ueHa (cToumocTb) onpeaeneHHas C  WCMO/b30BAaHMEM | YYAaCTHUKOM [/  BO3MOMKHOIO COBEPLUEHUS  CAENMKU  NOo
HaboAaeMbiX/NOATBEPIKAAEMbIX  KOTMPOBOK, MPEeAOCTaB/AEHHbIX | MPeaoCTaBAEHHON  KoTupoBKe. [lpu  3TOM  CBeAeHMA O
npod. y4acTHMKAMKM pbiHKA LUEHHbIX 6ymar, Ha OcCHOBaHWUM | Habaogaembix/NOATBEPKAAEMbIX KOTUPOBKaXx OOJIKHbI
MOTUBMPOBAHHOIO CyXAeHUA Ynpasnsiower KomnaHmm (B TOM Ymcne | 06HOBAATLCA HE peXKe, YeM Ha Kaxkaylo Aaty onpeaenenusa CYA.
0 CNOCOBHOCTM peasnin3oBaTb aKTUB TaKMM /IMLAM), B TEUEHME CPOKA, | B Tom cnyyae, ecnm  HanpasBneHHasa uHdopmauma ambo
YCTAaHOBNEHHOro MNpPod. YyYaCTHUKOM A1 BO3MOXHOMO COBEpLUEHWUA | COrMalleHne, peryimpytoulee OTHOWEHUA CTOPOH, HEe COAEPKUT
R CAEeNKM MO NpegocTaBNeHHOM KOTUpoBKe. [lpu 3TOM CBEAEHMA O | YKa3aHMA Ha CPOK, B TeyeHue KOTOpOFOvI'IpOd). YYaCTHUK rOTOB
e Habnogaemblx/NoATBEPKAAEMbIX KOTMPOBKaX A0/MKHbl OBHOBAATLCA | COBEPLUMTDL CAENKY MO NpeaocTaB/ieHHoM KOTVI[?OBKe, TO TaKasa
CTOMMOCTH He pexe, YeM Ha Kaxayw aaty onpegeneHna CHA. B Tom cnyyae, | KOTUPOBKA MOMKET MCNO/Mb30BATbCA AN1A Uenen onpeaeneHus

ecnn HanpaBieHHasa MHbopmaums NMbo cornalleHme, peryampytollee
OTHOLWUEHMA CTOPOH, He COAEPKMUT YKA3aHWA Ha CPOK, B TeyeHue
KOTOporo npod. Yy4YacTHUK T[OTOB  COBEPLWMTb  CAENKY Mo
npenocTaB/feHHOM  KOTMPOBKE, TO TaKas  KOTMPOBKA  MOMKeT
MCNONb30BaTbCA A4N1A LeNieit onpegeneHna cnpaseanBo CTOMMOCTU
LeHHOM 6ymarM TONbKO MO COCTOSIHUIO Ha [AaTy KOTUPOBKMU.
5) ueHa (cToMmocTb) onpeaeneHHaa Ha OCHOBaHUKM OTYETa OLEHLLMKa,
COCTaB/IEHHOro He paHee 6 mecAueB A0 AaTbl onpegeneHua CHA,
6o 0 (Honb) (oueHKa No HyNeBOW CTOMMOCTU AOCTYMHa TO/NbKO ANS
WMHOCTPaHHbIX  0b6aurauMii, He CBA3aHHbIX C  POCCUNCKUMMMU
OPUANYECKUMU IML@MU, AOITOBbIX LLEeHHbIX Bymar mexayHapoaHbIX
®OUHAHCOBbLIX OpPraHM3auMii M WMHOCTPAHHbLIX TOCYAAPCTB, KOTOpble
6blIN NEepBUYHO pasmelleHbl B MHOW CTpaHe, yem P®, B cayvae

cnpaBeaiMBO CTOMMOCTU LIeHHOM Bymaru To/IbKO MO COCTOAHUIO
Ha naty KOTUPOBKMW.
2) ueHa (cToMmoOCTb) onpeaeneHHaa Ha OCHOBaHWW OT4YeTa
OLeHLLUMKa, COCTaB/NEHHOr0 He paHee 6 MecAueB A0 [AaThbl
onpegeneHns CYA nubo 0 (Honb) (B cnyyae noAaTBeEpXKAEHUA
HEBO3MOMHOCTM  pacrnopayKaTbCA  aKTMBOM M HaAWuus
06CTOATENbCTB,  CBUAETENLCTBYIOWMX O  HEBO3MOXHOCTU
OCYLLECTBUTb HaLEHYI0 OLEHKY aKTMBa B COOTBETCTBUWU C
depepanbHbiM 3akoHom N-135 "O6 oueHouyHoOM peatenbHocTH"
0T 29.07.1998 roaa)




noATBEPXAEHNA  HEBO3MOXHOCTM
HanuMumMa o6CTOATENbCTB, CBUAETENbCTBYIOWMUX O HEBO3MOMKHOCTU
OCYLLECTBUTb HAMEXKHYIO OLEHKY aKTMBa B  COOTBETCTBMWU C
depepanbHbiMm 3akoHom N-135 "O6 oueHouHOU aAeaTenbHocTU" OT
29.07.1998 roaa)

pacnopAXatbCA  akKTUBOM U

Kputepuii

orpaHuyeHus
pacnopsaxXeHus
LeHHbiMmK 6ymaramm (no
MEeCTY XpaHeHus)

XpaHeHue He yepe3 HP/]

Buabi LeHHbIX 6ymar

O6aurauumn nHocTpaHHoro amutenta, FOBO3 PP, o6aurauun
MeXAYHAPOAHbIX KOMMNaHWi, A0NTOBbIE LeHHble bBymaru
MeXAYHAPOAHbIX GUHAHCOBbIX OpraHM3aL Mt U UHOCTPAHHDbIX
rocyaapcrs

MHoCTpaHHble akuuu, MHocTPaHHbie nau (ETF),
MHOCTPaHHbIE Aeno3uTapHble PAacnMUCKKU, aKkuum
MeXXAYHAPOAHbIX KOMNaHW

1 ypoBeHb
cnpaBeannBom
CTOMMOCTU

bupicesble UyeHbl
Ucrosb3yrmcs mosibKo
npu Haau4uu docmyna u
803MOMCHOCMU
cosepwame coenKku Ha
makux bupxcax

LleHbl OCHOBHOTIO pblHKa M3 YMC/1a aKTUBHbIX MHOCTPaHHbIX BUPK 3a NOCAeAHUA TOProBbIi AeHb , BbIOpaHHbIe B ceayolem nopaake
(ybbiBaHUA npuopuTeTa):

a) ueHa cnpoca (bid last,) Ha Toprosoi naowaaKke MHOCTPaHHOM BUPKKM Ha AaTy onpeaeneHuna CHA;

LleHa cnpoca, onpeaeneHHan Ha gaty onpegenenuns CHA, npu3HaeTcs KOPPEKTHOM, €CM OHA HaXOAMTCA B UHTEPBaNe Mexay
MWHUMAIbHOM M MaKCMMaNbHOM LLleHaMKM CAENOK Ha 3Ty XKe AaTy 3TOM Ke buprKu;

b) ueHa 3akpbITHA (px_last) Ha Toprosoit NaolanKe MHOCTPaHHON BUpPXKK Ha aaTy onpegeneHus CHA npu ycnoBum NoaTBEPKAEHUS ee
KOPPEKTHOCTY;

LleHa 3aKpbITUs NPU3HAETCA KOPPEKTHOM, €CIN PACKPbITbI AaHHble 06 06Bbeme TOpPros 3a AeHb U 06 beM TOProB HE PaBEH HYJItO.

LleHbl OCHOBHOTO PbIHKA M3 YMC/1a aKTUBHbIX POCCUICKUX BMP3K (3a MCKNtoHeHneM MOCKOBCKOM B1psKuM) 3a nocaeaHUin TOProsbli AeHb B
nopaake ybbisaHuA npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWA TOProBOWM CECCUM POCCUIACKOM BUpPKM Ha AaTy onpeaeneHuns CHA npu yciosum
MoATBEPKAEHMA ee KoppeKTHOCTY; LleHa cnpoca, onpeaeneHHan Ha aaty onpedeneHna CHA, npu3HaeTca KOPPEKTHOM, eCan OHa
HaX0AMTCA B UHTEPBAJIE MEXKAY MUHUMA/IbHON M MaKCUMa/IbHOM LieHaMM CAE/IOK Ha 3Ty XKe AaTy 3TOM e BUpxu;

b) cpeaHeB3BelIeHHasA LLeHa HA MOMEHT OKOHYaHWA TOProBOI CECCUM POCCUIMCKOMN BUPXK Ha aaTy onpeaeneHmsa CHA, Npu ycaoBumK, 4to
[laHHasA LUeHa HaxoaAMUTCA B Npeaenax cnpeaa no cnpocy v NpeanoXeHUIo Ha YKasaHHyIo AaTy;

C) LueHa 3aKpbITUA Ha MOMEHT OKOHYaHWA TOProBOM CECCUMM POCCUIMCKOM BUPKM Ha AaTy onpeaeneHma CHA npu yci0BMM NOATBEPKAEHUA
€e KOPPEeKTHOCTK;

LleHa 3aKpbITMA NPU3HAETCA KOPPEKTHOM, €CNN PACKPbIThI AaHHble 06 06beme TOPros 3a AeHb M 06beM TOPros He PaBeH HYJIIO C
nposepkown (CLOSE)<>0.




1) nHAaeKcHas ueHa, onpegeneHHas no metoauke RUDIP (no ucxoaHbim

AaHHbIM, OTHOCALWMMCA K 1 MK 2 ypOoBHIO)

2) UHAMKATMBHAA LieHa, onpeaeneHHan no metoanke «Cbonds Valuation»

Mozenb OueHKM, OCHOBAHHAA Ha KOPPEKTUPOBKE
ncTopuyeckoit ueHol (Moaenb CAPM) - TONbKO ANs LEHHbIX
6ymar, 06pallaloLLINXCA HAa POCCUMCKUX (33 UCKNOYEHNEM

cnyzag:::;::oﬁ 3) MHAUKaTMBHaA LieHa, onpeseneHHan no metoamke «Cbonds Estimvation» MAO MocKoBcKas 6upka) U MHOCTPaHHbIX GOHA0BbIX
CTONMOCTH *BblWeyKa3aHHble UeHbl MPUMEHAMCA Npu Haau4vuu pakmuyeckoli 6uprKax
B803MOXHOCMU PACHOPAHAMbCA YeHHol bymaeoli c yyemom
0pP2aHU308aGHHOU UernovKu (cxembl) XpaHeHUSA
1. WHAEKCHasA UeHa, onpegeneHHaa no meTtoguke RUDIP (no | 1) ueHa (cToMmocTb) onpegeneHHas C WMCNOJIb30BaHUEM
WUCXOAHbIM AAaHHbIM, OTHOCALLMMCS K 3 YPOBHIO) HabloAaeMbix/NoATBEPKAAEMbIX KOTUPOBOK,
2. ueHa Bid, onpepeneHHaa no metogmke «Cbonds Estimation» | npegoctaBneHHbIX MNPod. YYACTHUKAMM pPbiHKA LLEHHbIX
*BblWeyKa3aHHble UeHbl MPUMEHAIoMCA npu HaAu4uu gakmuyeckol | bymar, Ha OCHOBaHUM  MOTMBMPOBAHHOIO  CYMKAEHMUA
B803MOMCHOCMU  pacriopaAMamsca  ueHHol  b6ymazoli ¢ yyemom | Ynpasnsiowein KomnaHuu (B TOM umcne o cnocobHocTn
0p2aHU308AHHOU yerno4ku (cxemeoi) XPOHEeHUs | peann3oBaTb aKTMB TaKMM JNLAM), B TeYEHMEe CpOKa,
YCTAHOBNEHHOIO Npod. YYaCTHUMKOM A1 BO3MOXKHOIO
3) LeHa (cTonmocTb) onpeaeneHHas o MCNONb30BaHMEM | COBEPLUEHUA CAENKN MO NPeAOCTaBNEHHOM KOTUpPOBKe. Mpu
HaboAaeMbiX/NoATBEPIKAAEMbIX KOTUPOBOK, NpeAoCcTaBieHHbIX npod. | 3Tom  cBedeHus o  Habaogaembix/noATBEpPXAaeMblX
YY4aCTHUKAaMM pbiHKa LeHHbIX Bymar, Ha OCHOBaHMM MOTMBMPOBAHHOIO | KOTUPOBKAX LO/KHbI OOHOBAATLCA He peXke, 4Yem Ha
CyXAeHMA YNpaBAAlLWENX KOMMNAHUMM (B TOM 4ucie O CNocobHOCTM | Kaxkayw gaty onpegenedus CYA. B Ttom cnyyae, ecnm
peann3oBaTb akKTMB TaKMM /iMLLAM), B TEYEHMUE CPOKa, YCTAaHOBJIEHHOrO | HanpaB/ieHHasn nHpopmauusa nmbo cornalweHue,
T npod. yHaCTHMKvOM ONA BO3MOMKHOIMO COBEpPLIEHUA CAENKM MO | PEryinpytollee OTHOLEHMA CTOPOH, HE COAEPKUT YKasaHumA
R npeAoCTaB/IEHHOM KOTUPOBKeE. Mpun aTom cBegeHun O | HA CpOK, B Te4yeHMe KoToporo npood. vyLIaCTHMI-( rotos
CTOMMOCTH Habnogaemblx/NoATBEPKAAEMbIX KOTUPOBKAX A0/XHbl OBHOBAATLCA HE | COBEpLIMTb CAENKY NO NpeaocTaBAeHHOW KOTUPOBKe, TO

pexe, YeM Ha Kaxayto gaty onpegenenua CHA. B Tom cnydyae, ecau
HanpaB/ieHHas MHpopmauMa AMBO cornaweHue, peryaupyiouiee
OTHOLWIEHMA CTOPOH, HEe COAEPXMUT YKa3aHMA Ha CPOK, B TeYeHue
KOTOpOro  npod. YY4aCTHUMK  FOTOB  COBEPWMUTb  CAENKY MO
NpeAoCTaB/feHHOM  KOTUPOBKE, TO  TakKaa  KOTMPOBKA  MOXKET
MCNONb30BaTbCA AAs LeNel onpegenieHma cnpasegimMBoil CTOMMOCTU
LeHHoM 6ymarMm TONbKO MO COCTOAHUIO Ha [AaTy KOTMPOBKM.
4) ueHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBAHWMM OTYETa OLLEHLLMKA,
COCTaB/IEHHOIO He paHee 6 mecALeB 40 AaTbl onpegeneHma CHA nmbo 0
(Honb) (B cnyyae noaTBEpP)KAEHMA HEBO3MOMKHOCTM PaCMopPsAXKaTbCA
aKTMBOM U Hanuuma  ob6CTOATENBCTB,  CBUAETE/bCTBYIOWMX O
HEBO3MOXHOCTU  OCYLLECTBUTb HALEXHYI  OLLEHKY QaKTMBa B
cooTBeTcTBMM ¢ PepepanbHbim 3akoHom N-135 "O6 oueHo4yHoM

TakaA KOTMPOBKA MOMET WCMNO/b30BaThCA AN  Lenel
onpeaeneHns cnpaBeasMBoOA CTOMMOCTM LEHHOW Bymaru
TO/IbKO no COCTOAHUIO Ha naty KOTUPOBKM.
2) ueHa (cToMmocTb) onpeaeneHHas Ha OCHOBaHWM OTYeTa
OLEHLINKA, COCTAaBNEHHOrO He paHee 6 mecaueB A0 AaThbl
onpeaenenuna CHA nnbo 0 (Honb) (B cnyyae noaTBEpPKAEHMA
HEBO3MOMHOCTM  PaCNopPsKATbCA aAKTUBOM W HanUuuA
06CTOATENLCTB, CBUAETENLCTBYHOLWMX O HEBO3MOMKHOCTU
OCYLLECTBUTb HAAEMKHYIO OLEHKY aKTMBa B COOTBETCTBUM C
depepanbHbiM  3akoHom  N-135  "O6  oueHO4YHOo
neatenbHoctn" ot 29.07.1998 roaa)




peatenbHoctn" ot 29.07.1998 roaa)

UCTOYHUKM UeH

HKO AO HP/, https://nsddata.ru/ru/products/valuation-center

lpynna komnaHuii Cbonds https://cbonds.ru/company/Cbonds Estimation Onshore
CpeaHAs MHAMKATUBHAA LUeHa, onpeaeneHHasa no metoamke «Cbonds Estimation

Onshore»

lpynna komnaHuii Cbonds (https://cbonds.ru/company/Cbonds Valuation);

NHauKaTUBHAnA UeHa, onpeaeneHHasa no merogmke «Cbonds Valuation»

lpynna komnaHuii Cbonds https://cbonds.ru/cbonds estimation/

NHauKaTUBHAnA UeHa, onpegeneHHas no metoguke «Cbonds Estimation»

NHPopmMaLmMoHHO-aHannTMyeckuin npoayktom RuData Price MekayHapoaHo https://rudata.info/aboutDB/data-price

nHdopmaumoHHom rpynnbl « MHTepdake»
NHaeKcHada ueHa, onpegeneHHana no metoauke RUDIP RUS nan RUDIP

CripaBeyiMBasi CTOMMOCTB LIEHHBIX OyMar, orpe/ielleHHas Ha OCHOBaHMM OTYETa OLEHIIMKA J0JDKHA YYUTHIBATh JICHCTBYIOIINE OTPaHUYUTENbHbIE
MepbI, BBEJICHHBIE B OTHOILIEHUY BJIaJIeNblla LIEHHBIX OyMmar (MHOTo JIMIla, OCYIIECTBIISIONIErO IpaBa 1o [IEHHbIM Oymaram) JIn0o MHOTO JIMla (OpraHu3alym),
B KOTOPOM (KOTOpOI1) yUUTHIBAIOTCS MpaBa BiiaJieiblia LIEHHbIX OyMar, cocTaBigiomux umymectso [TU®, u (min) Mecto XpaHeHHs OLIEHUBAEMbIX [IEHHbBIX

Oymar.
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