O6mectBo ¢ orpannueHHON oTBeTCTBEHHOCTHIO «KCII Kanuran Ymopasnenune AxtuBamm» (KCII
Kamuran YA OOO) (nanee — ynpasistoniasi KOMIaHMs), JTULEH3US Ha OCYLECTBICHUE NESATEIBHOCTH T10
YIOPaBIEHUIO  MHBECTUIMOHHBIMM  (OHJaMM,  IaeBbIMH  HHBECTHMLIMOHHBIMM  (QOHIAMH U
HETrOoCy/IapCTBEHHBIMU NeHCHOHHBIMU (hoHmamu Ne21-000-1-00565, npenocraBiena @CDP Poccun «05»
ntoHs 2008r.

3aKkphITBIi  MMAeBOW  WHBECTULMOHHBIA  KOMOWHUpoBaHHbIM  (oux  «CumOuos», IlpaBuna
JIOBEPHUTEIILHOTO YIpaBJIeHHUS (OHIOM 3apeructpupoBansl [lenTpanbapiM bankom Poccuiickoit deneparuun
(bankom Poccun) «30» anpenst 2015 r. 3a Ne 2977

3aKphITHIA 11a€BOM WHBECTHIIMOHHBIA KOMOWHUpOBaHHBIN (GoHa «KOMIIEKCHBICE WHBECTHIIUN,
[IpaBuna moBepuTenbHOrO ynpapieHus (oHIOM 3apeructpupoBanbl LlentpansasiM bankom Poccuiickoit
Oenepanun (bankom Poccun) «27» uronst 2017 r. 3a Ne 3359

3aKphITHINA 1aeBOW WHBECTULIMOHHBIA KOMOUHUpPOBaHHbIH QoHa «KoMiutekcHble pemenus», [IpaBuna
JIOBEPHUTEIILHOTO yIpaBJIeHHS (GOHIOM 3aperucTpupoBanbl LleHTpansubiM bankom Poccuiickoit deneparnm
(bankom Poccun) «28» HosOpst 2017 1. 3a Ne 3429

3aKphIThIN 11aeBOM MHBECTUIIMOHHBIN KOMOMHUPOBaHHBIH Gona «CoBpeMeHHbIe cepBUCHDY, [IpaBuna
JOBEPHUTEIBHOTO YIpaBlieHUs (DOHIOM COTJIACOBAaHBI CIIEHUAIM3UPOBAHHBIM Jeno3utapueM 17.04.2020,
BHeceHbl bankom Poccun B peecTp maeBbix HHBECTUIIMOHHBIX (hoHm0B 20.04.2020 32 Ne4021-CJ1

3aKphITHIA  1MaeBOM HMHBECTHUIMOHHBIH KoMOMHHMpoBaHHBIA (oun «[lomuMuBect», IIpaBuna
JIOBEPUTEIILHOTO YIpaBlieHUus (OHIIOM COTJIACOBaHBI CIEMUATM3UPOBAaHHBIM jAeno3zutapuem 15.07.2021,
BHeceHbl bankoMm Poccun B peectp maeBbIx HHBeCTHIMOHHBIX (oHIOB 16.07.2021 3a Ne 4503-C/1

3aKkpbIThId TMAaeBOW HMHBECTULIMOHHBIA KOMOuHUpoBaHHBIN (ouag «H20 Burtamutu», [IpaBuna
JOBEPHUTEIBHOTO YIpaBieHHs (POHIOM COTIIACOBAHBI CHEIHUATM3UPOBAHHBIM Jenio3utapueM 27.07.2021r.,
BHeceHbl bankom Poccun B peecTp maeBbIX HHBECTHUIIMOHHBIX (hoHA0B 27.07.2021T. 32 Ned519-C/]

3aKphITHIA  TTA€BOH WHBECTUIIMOHHBIM KoMOWHUpoBaHHBIN (oHn «PK Kamwmramn», IlpaBuna
JIOBEPUTEIILHOTO YIpaBleHus: (POHIOM COrIacoBaHbl CIIENUATH3UPOBAHHBIM jeno3utapueM 25.08.2021r.,
BHeceHbl bankoMm Poccun B peectp maeBbIX HHBECTHIMOHHBIX (OoHIOB 25.08.2021T. 32 Ne4571-C/]

3aKkppITBIi  TaeBOM WHBECTHLIMOHHBIM KOMOMHHMpOBaHHBIM ¢oHL «OkouHBecT», IIpaBuna
JIOBEPUTEIILHOTO yIpaBiieHus (OHIOM COTJIACOBAHBI CIEIMATU3UPOBAHHBIM neno3utapueM 13.12.2021r.,
BHeceHbl bankoMm Poccun B peecTp maeBbIX HHBECTULIMOHHBIX (oHI0B 14.12.2021r. 32 Ne 4768-C/]

3aKpbIThIN Ta€BOW MHBECTUIIMOHHBIN KOMOMHUpOBaHHBIN Pon «KEMMA», [IpaBuia 10BepUTENBHOTO
yIpaByieHUs] (POHIOM COTIacoBaHbl ClIEUATU3UPOBAaHHBIM Jienio3urapueM 25.10.2022r., BHeceHbl bankoMm
Poccuu B peectp naeBbIXx HHBECTUIIMOHHBIX (oH10B 27.10.2022r. 32 Ne 5154-CJ1

3aKphIThI MaeBONW HMHBECTUIMOHHBIA KOMOMHMpOBaHHBIA (oua «116 Jleemonment», IIpaBuna
JIOBEPUTENILHOTO YIpaBieHUs! (POHIAOM COIJIacoBaHbl CliEHUAIM3UPOBaHHBIM jaeno3zutapuem 07.11.2022r.,
BHeceHbl bankoMm Poccun B peecTp maeBbIX HHBECTULIMOHHBIX (oHA0B 09.11.2022r. 3a Ne 5170-C/]

3aKpbIThId NAEBOM WHBECTUIMOHHBIN KOoMOMHUpoBaHHBIN (oHa «Denukc [lepsriit»y, IlpaBuna
JIOBEPUTEIIBHOTO YIpaBieHHs! (POHIOM COIIACOBAaHbI CHELMATM3UPOBAHHBIM Jienio3utapueM 21.06.2023r.,
BHeceHbl bankom Poccun B peecTp maeBbIX MHBECTUIIMOHHBIX (oHI0B 22.06.2023r. 32 Ne 5442-CJ{

3aKkphIThIi  MAeBOW HMHBECTUIIMOHHBIA KOMOMHUpOBaHHBIM Qoux «MT HMusect», IIpaBuna
JIOBEPUTENILHOTO YIpaBieHUs! (POHIOM COrjlacoBaHbl CleHUaTIM3UPOBaHHBIM jaeno3utapueM 21.07.2023r.,
BHeceHbl bankoMm Poccun B peectp maeBbIX HHBECTHIMOHHBIX (oH0B 21.07.20231. 32 Ne 5510-C/1

3aKpBITHIN MTACBOW MHBECTUIIMOHHBIN KoMOMHMpOBaHHBIN Qo «Kemya», [IpaBuna qoBepuTebHOTO
yIpaBiieHUs] (POHIOM COTIacoBaHbI ClleUATU3UpOBaHHBIM Jieno3urapueM 11.08.2023r., BHeceHsl bankom
Poccuu B peectp maeBsix nuBecTUIIMOHHBIX (PoHI0B 14.08.2023T. 32 No 5557-C/]

3aKphITHIA TaeBON MHBECTUIIMOHHBIN KOMOMHUpOBaHHBIN Gony «Tenrep», [IpaBuia qoBepuTenbHOrO
yrnpasieHus: (JOHIOM COTJIACOBaHBI CHeIUaIn3upoBaHHbIM aeno3utapueM 11.08.2023r., BHecensr bankom
Poccuu B peectp naeBbIx HHBECTUIIMOHHBIX (hoHI0B 14.08.2023r. 32 Ne 5558-C/]

CTOMMOCTb MHBECTULIMOHHbIX NaeB MOXET YBENMYMBaATLCA M YMEHbLUATLCS,
pe3ynbTaTbl MHBECTUPOBAHMS B MPOLLSIOM He ONpeaensioT A0XOA0B B OyayLiem,
rocyaapCTBO He rapaHTUpPYeT AOXOAHOCTU UHBECTULINIA B UHBECTULIMOHHBLIE (DOHAbI.
Mpexae YeM nNpruobpecT MHBECTULIMOHHbIE Nan poHAa HeOBXOAMMO BHUMATENBHO
03HaKoMUTbCSA ¢ MNMpaBnnammn AoBePUTENBHOIO yrpaBneHns oHO0M.



3aKphITHI TA€BOM MHBECTUITMOHHBIM KOMOMHUPOBAHHBIN (DOHJ «YTIpaBiIeHUE TOPHBIMUA aKTHBAMM,
[IpaBuna AOBEPUTENBHOTO YIpaBlieHUs (DOHIOM COIJIACOBAHBI CHEHUAIU3UPOBAHHBIM JIENIO3UTAPUEM
18.08.2023r., BHecenbl bankom Poccum B peecTp maeBbIX MHBECTHUIIMOHHBIX (oHIOB 21.08.2023r. 32 Ne
5572-CL]

3aKphITHIY TTA€BOM WHBECTUIIMOHHBIN KOMOMHUpPOBaHHBIA (hoH «HOBEIN 1udpoBoil Mupy», [IpaBuna
JOBEPUTEIIBHOTO YIpaBieHHs (POHIOM COTIIACOBAHBI CHENMATM3UPOBAHHBIM Jenio3utapueM 18.10.2023r.,
BHeceHbl bankom Poccuu B peectp naeBbix HHBeCTUIMOHHBIX (ponoB 18.10.20231. 32 Ne 5725-C]],

3aKphIThIA TTA€BOM WHBECTULIMOHHBIA KOMOMHMpOBaHHBIA (oHa «CP», [lpaBuna moBepuTenbHOrO
yrpasieHUs: (POHIIOM COTJIACOBaHBI CIICMAIM3UPOBaHHBIM jeno3uTapueM 18.03.2024 r., BHecenbl bankom
Poccun B peectp naeBbix HHBECTUIIMOHHBIX (hoHI0B 19.03.2024 1. 32 Ne 6075-C/1

3aKphITHII MACBOW WHBECTHIIMOHHBIA KOMOMHUpPOBaHHBIA (GoHa «Caitbep mHBecTHnMmM», [IpaBuia
JOBEPUTEIIBHOTO YIPaBJICHUS (POHIOM COTIACOBAHBI CIICIUATU3NPOBAHHBIM Jerno3utapuem 22.05.2024 r.,
BHeceHbl bankom Poccuu B peecTp maeBbIx HHBeCTUIMOHHBIX (poH10B 23.05.2024 1. 32 Ne 6201-CJ],

3aKphITHI Ta€BOM MHBECTHIIMOHHBIM KOMOMHUPOBAHHBINA GoHa «Mup Oonbmmx ITaHHBIX», [IpaBuna
JIOBEPUTEIILHOTO YIpaBieHUs (OHAOM COTIIAaCOBaHbI CHEIHATU3UPOBaHHBIM Jieno3utapueM 05.06.2024 r.,
BHeceHbl bankoMm Poccun B peectp maeBbIX HHBECTHIMOHHBIX (oHI0B 05.06.2024 1. 32 Ne 6233-CJ]

3aKphITBIi  MaeBOM  WMHBECTHLMOHHBIM  KOMOMHHMpoBaHHBIM  ¢oHn  «MHrerpan», IlpaBuna
JOBEPHUTEIIBHOTO YIpaBJICHUSI (POHIOM COTIACOBAHBI CIICUATU3NPOBAHHBIM Jeno3utapuem 06.06.2024 r.,
BHeceHbl bankom Poccun B peectp maeBbix HHBECTHIIMOHHBIX (oHI0B 06.06.2024 1. 32 No 6239-CJ]

3aKkphITHIA TAeBOM HMHBECTHUIIMOHHBIH KoMOWHUpoBaHHBIN (oun «E-MuaBectunmm», IIpaBuna
JIOBEPUTEIILHOTO YIpaBieHUs (OHIOM COTIIACOBaHbI CHEIHATU3UPOBAHHBIM Jieno3utapueM 15.08.2024 r.,
BHeceHbl bankoMm Poccun B peectp maeBbIX HHBECTHIMOHHBIX (oHI0B 15.08.2024 1. 32 Ne 6416-CJ]

3aKphIThIi 1TA€BOM HMHBECTUIIMOHHBIH KOMOMHMpOBaHHBIM (oua «177 Jleenonment», IIpaBuna
JOBEPHUTEIBHOTO YIpaBieHHsI (POHOM COTIIACOBAHBI CHEIHUATM3UPOBAHHBIM Jienio3utapueM 15.08.2024r.,
BHeceHbl bankom Poccun B peecTp maeBbIx HHBECTUIIMOHHBIX (hoHI0B 15.08.2024r. 32 Ne 6417-C/1

3aKphITHIA 1MaeBOM MHBECTUIIMOHHBIH KOMOWHUpOBaHHBIN (o «MTB-YmpaBnenue axTuBamm»,
IIpaBuna AOBEpUTENBHOrO yIpaBlieHUs (DOHIOM COIJIACOBAaHBI CHELUAIU3UPOBAHHBIM JIEIO3UTAPUEM
11.09.2024 r., BHecensl bankom Poccuu B peecTp maeBblx MHBECTULHMOHHBIX (poHA0B 11.09.2024 1. 32 Ne
6480-C/1

3aKpbIThId  TaeBOW MHBECTHMLIIMOHHBIA KOMOWHUpoOBaHHBIM (oHa «Tomn-®dunanc», IlpaBuna
JIOBEPUTEIIBHOTO yIpaBieHUs! (POHAOM COrIacoBaHbl ClIEUATU3UPOBAHHBIM Jeno3utapuem 17.09.2024 r.,
BHeceHbl bankoM Poccun B peecTp naeBbIx HHBECTHUIIMOHHBIX (oH10B 18.09.2024 1. 32 Ne 6499-C/]

3aKphITHIM MaeBOM MHBECTUIIMOHHBIN KOMOMHMpoBaHHBIH GoHa «KoHcopuumyMm. Bropoii», ITpaBuna
JIOBEPUTENILHOTO YIIpaBiieHNs (JOHAOM COIJIaCOBaHbl CHELMATU3UPOBaHHBIM Jieno3utapueM 16.10.2024 r.,
BHeceHbl bankoMm Poccun B peectp maeBbIX HHBECTMIMOHHBIX (oH0B 17.10.2024 1. 32 Ne 6574-CJ]

3aKpbIThId Ta€BOW MHBECTUIIMOHHBIM KOMOMHUpOBaHHBIN (pony «Ctapey», [IpaBuia JoBepUTEIBHOTO
yIpaByieHUs] (POHJIOM COTJIaCOBaHbI CHENUATN3UPOBaHHBIM Jeno3utapueM 06.12.2024 r., BHeceHsl bankom
Poccuu B peectp naeBbIx HHBECTHUIIMOHHBIX (oHI0B 09.12.2024 1. 32 Ne 6743-CJ]

3aKkphIThId MMA€BOM WHBECTUIIMOHHBIN KOMOWHHMpoBaHHBIH (oua «HaBung @onn», Ilpasuia
JIOBEPUTENILHOTO YIpaBiieHUs (OHIOM COIJIacOBaHbl CHEMATU3UPOBaHHBIM Jieno3utapueM 27.02.2025 r.,
BHeceHbl bankoMm Poccun B peecTp maeBbIX HHBECTHIIMOHHBIX (oH0B 27.02.2025 1. 32 Ne 6890-CJ]

3aKpbIThIN MaeBON MHBECTUIIMOHHBIN KoMOnHUpoBaHHbIN Qona «MBHCy», [1paBuna qoBepuTebHOTO
yIpaByieHUs] (POHJIOM COTJIaCOBaHbI CrelHann3upoBanHbIM fenozurapueM 03.03.2025 r., BHeceHnsl bankom
Poccuu B peectp maeBwix naBecTUIIMOHHBIX (poHI0B 03.03.2025 1. 32 Ne 6894-C ]

3aKkphIThIi  TaeBOH  WHBECTHLMOHHBIM  KoMOMHMpoBaHHBIH  Qoux «AMOI'EH», IlpaBuna
JIOBEPUTENILHOTO YIIpaBiieHUs (OHIOM COIJIacOBaHbl CHEMATU3UPOBAaHHBIM Jieno3utapueM 23.10.2024 r.,
BHeceHbl bankoMm Poccun B peectp maeBbIX HHBECTHIMOHHBIX (oHI0B 24.10.2024 1. 32 Ne 6595-CJ]

3aKphITHI TTA€BOM MHBECTUITMOHHBIN KoMOMHUpOoBaHHBIN (PoH «TP-01», IIpaBuna qoBeputenbHOTO
yIipaBiieHUs] (POHJIOM COTJIaCOBaHbI CHENMATU3UPOBAHHBIM JieniosutapueM 16.04.2025 r., BHecensl bankom
Poccuu B peectp maeBsix nHBeCTUIIMOHHBIX (poHIOB 17.04.2025 1. 32 Ne 6988-CJ]

3aKphIThI TTA€BOM WHBECTHLIMOHHBIM KOMOWHUpoBaHHbIN (o «K3», [IpaBuna goBepUTENBHOTO
yrIpasieHus: (POHIOM COTJIACOBaHBI CIICHMAIM3UPOBaHHBIM jeno3uTapuem 06.06.2025 r., BHecensl bankom
Poccun B peectp naeBbIx HHBECTUIIMOHHBIX (hoHI0B 06.06.2025 1. 32 Ne 7082-C/1



3aKkpeITHIA  TMa€BOM  WHBECTUIIMOHHBIH  KOoMOWHUpoBaHHBIM  ¢oHa  «Cerment», IlpaBmma
JOBEPUTEIIBHOTO YIpaBJIeHUs (POHIOM COTIacOBaHbI ClICUATU3NPOBAaHHBIM Jeno3utapueM 20.06.2025 r.,
BHeceHbl bankom Poccuu B peectp maeBbix HHBeCTUIIMOHHBIX (poH10B 20.06.2025 1. 32 Ne 7126-CJ],

3aKphITHI TTA€BOM WHBECTHIIMOHHBIM KOMOMHHMpoBaHHBIA ¢Goun «KS5», [IpaBuna g0BepUTENBHOTO
yropasieHUs: (POHIOM COTJIACOBaHbI CIICHMAIM3UPOBaHHBIM jeno3uTapueM 06.08.2025 r., BHecenbl bankom
Poccun B peectp naeBsix mHBECTUIIMOHHBIX (hoH0B 06.08.2025 1. 32 Ne 7216-C/1.

OOpariaeM BHUMaHKE Ha TO, YTO MHBECTHIIMOHHBIE NTau (poH/Ia orpaHUYeHbl B 000poTe (MHpOopManus
ajZipecoBaHa KBaIM(UIMPOBAHHBIM HMHBECTOpaM), a pPacHpOoCTpaHEHUE/IPeAOoCTaBIeHHEe HH(OPMALMKU O
donme ocymecTBisiercs B cooTrBercTBUU ¢ DenmepanbHbiM 3akoHOM OoT 29.11.2001 Nel56-®3 «O6
MHBECTULIMOHHBIX (OHIAX», HHBIMM HOPMAaTHBHBIMM IIpaBOBbIMHU akTamu Poccuiickoit ®Denepanum,
HOpMaTUBHBIMU akTamu banka Poccuu u [IpaBunamu JOBEpUTENBHOTO yIIpaBiIeHUs! (GOHIOM.

[Tomyunts MHPOPMALMIO, MOAJEKAILYIO PACKPBITUIO M IPEJOCTaBIECHUI0 B COOTBETCTBUU C
@enepanbubiM 3akoHOM 0T 29.11.2001 Nel56-®3 «OO6 MHBECTHIHMOHHBIX (OHIAX» W HOPMATUBHBIMU
aktamu banka Poccum, B TOM uuciie o3HakoMuthes ¢ [IpaBuiamu JOBEPUTENBHOTO YIpaBiIeHUs (OHIOM,
MOJKHO B ouce yIpaBisitoniei kommanuu mo aapecy: 119021, r. Mocksa, BH.TEp.T. MyHUIUITAIbHBIA OKPYT
XamoBHUKH, O-p 3yOoBckHid, 1. 22/39, o tenedony: +7 495 649 88 37.

VYopapnsoomas — KOMIaHWsT ~ HE  OCYLIECTBJISET  JESATENbHOCTb 10  WHBECTULMOHHOMY
KOHCYJIbTUPOBaHMIO, U Jr00as mHpopMalus, packpblBaeMas M IMpelocTaBisieMas €0 B COOTBETCTBUU C
®enepanbabiM 3akoHOM OT 29.11.2001 Nel56-®3 «O06 WHBECTHIHMOHHBIX (OHIAX» U HOPMAaTHBHBIMHU
aktamu banka Poccun, He siBiseTCsl MHIUBUAYaJIbHOW MHBECTUIIMOHHON PEKOMEHIalue 1 He MOKeT ObITh
HCTOJIKOBAHA B KAYECTBE TAKOBOM.

Oxa3zbpIBaeMble yIpaBIIsoLIed KoMIaHueil ((MHaAHCOBBIE YCIIYTH HE SIBIISIOTCS YCIYTaMU 110 OTKPBITHIO
O0aHKOBCKMX CUETOB M TpPUEMY BKIQJOB, U JCHEXKHBIE CPEICTBA, TIEperaBacMble 10 JIOTOBOPY
JIOBEPUTEIIBHOTO YIPABJICHUS, HE TIOJUIeXKAT CTPAXOBAaHUIO B COOTBETCTBUU ¢ DesiepanibHbIM 3aKOHOM OT 23
nekabpss 2003 roma Nel77-d3 «O crpaxoBaHWW BKIAJOB (QU3MYECKUX JUI] B OaHkax Poccuiickoit
Denepauuny».




«COI'NTACOBAHO» «YTBEPXJIEHO»

['enepanbHbIil TUPEKTOP I'enepanbHbIi JUPEKTOP
000 «CIK «I"apanT» KCII Kanutan YA OO0
(ITpukaz Ne I1/2025/10/20/4 ot 20.10.202571.)

/ EcayaxoBa T.C./ /U cmaiisios B.B./

«22» okTs0ps 2025r.

N3MEHEHMSA U JOIIOJIHEHUSA B ITIPABUJIA
onpeaeJieHUs CTOUMOCTH YUCTHIX AKTHBOB
NnaeBbIX HHBeCTHUMOHHBIX (poH0B moa ynpasienuem KCII Kanmuran YA OOO, B npaBuiax
JA0BEPUTEJIHHOI0 YNPABJIEHHS KOTOPBIX YKA3aHO, YTO MHBECTHULIMOHHbIE A NMpeIHa3HAYEeHbI 1JIs

KBAJIM(UUMPOBAHHBIX HHBECTOPOB, U CIIENHAINU3MPOBAHHBIM JEII03UTAPHEM KOTOPLIX SIBJISIETCS
000 «CIK «Tapanr»!

! IIpaBmina onpereneHns: CTOMMOCTH YHCTHIX aKTUBOB 3aKPHITOrO IA€BOT0 HMHBECTUIIMOHHOTO KOMOMHIpOoBaHHOTO (oHna «Cumomo3»; [IpaBuiia onpeneneHus
CTOMMOCTH YHCTHIX aKTHBOB 3aKphITOrO MAaeBOTO MHBECTHIIMOHHOTO KoMOMHHpoBaHHOrO (onma «KommiekcHble mHBecTHnMn»; IlpaBuia ompeneneHus
CTOMMOCTH YHCTBIX aKTHBOB 3aKPBITOTO ITA€BOI'0 HHBECTUIIMOHHOTO KOMOMHUPOBaHHOTO (oHIa «KoMIIekcHbIe penenns»; [IpaBuia onpeneneHns: CTONMOCTH
YHUCTBHIX aKTHBOB 3aKPBITOTO ITa€BOT0 MHBECTHIIMOHHOIO KOMOMHUpOBaHHOTO (oHIa «CoBpeMeHHBIE CepBUCHD); IIpaBuiia onpeneneHns CTOMMOCTH YHCTBIX
aKTHBOB 3aKpHITOro Aa€BOr0 MHBECTHIIHOHHOrO KoMOuHMpoBaHHOTO doHna «[lomiluBect»; [IpaBuia onpeneneHus CTOUMOCTH YUCTBHIX aKTHBOB 3aKPBHITOIO
[Ia€BOT0 HMHBECTHIIOHHOTO KoMOmHHMpoBaHHOTO (oHma «H20 Bwuramurmy»; [lpaBuna onpeneneHHs CTOMMOCTH YHCTBIX aKTHBOB 3aKpBITOIO ITa€BOIO
HMHBECTHLOHHOr0 KoMOuHHpoBanHoro ¢onaa «PK Kamuram»; [IpaBuna onpeneneHus CTOMMOCTH YHCTHIX aKTHBOB 3aKPBITOTO NAEBOIO WHBECTHIIMOHHOIO
KoMOuHHpoBaHHOTO (oHIa «OKoHHBecT»; [IpaBuia ompeneneHus] CTOUMOCTH YHCTHIX aKTUBOB 3aKPBHITOrO [IAEBOI0 HHBECTUIIHOHHOIO KOMOMHUPOBAHHOTO
tdouna kEMMAx; [IpaBuniia onpeiesieHHs] CTOMMOCTH YHCTBIX aKTUBOB 3aKPBITOrO ITa€BOT0 HHBECTUIIMOHHOTO KOMOMHUpOBaHHOTO (hoHna «116 [{eBenonMenT»;
IpaBuna ompeneneHUss CTOMMOCTH YHCTBIX AKTHBOB 3aKpPBITOIO MAaeBOTO0 HMHBECTHIMOHHOTO KoMOumHMpoBaHHOro Qonna «@Denukc Ilepswii»; IlpaBmia
OIpe/leTIeHNs] CTOMMOCTH YHCTBIX aKTHBOB 3aKPBITOTO IA€BOr0 MHBECTHIMOHHOrO koMmOuHmpoBanHoro ¢omma «MT Husect»; IlpaBuma ompeneneHus
CTOMMOCTH YHCTBIX aKTHBOB 3aKPBITOTO NAEBOr0 HHBECTUIIMOHHOTO KoMOHHHpoBaHHOTro (onna «Kemyn»; [IpaBuiia onpeneneHust CTOMMOCTH YHCTBIX aKTHBOB
3aKphITOr0 MaeBOro0 MHBECTHIIMOHHOrO KoMOumHMpoBaHHOro ¢onma «Tenrepy»; [IpaBmia ompemeneHHss CTOMMOCTH YHCTBIX aKTHBOB 3aKpBITOIO NAcBOTO
HMHBECTHIOHHOTO KOMOMHHPOBAaHHOTO (hoHIa «YIpaBieHue TOpHBIME aKTHBaMiI»; [IpaBuiIa ompeeneHuss CTOMMOCTH YHCTBIX aKTHBOB 3aKpBITOrO NAaeBOrO
HMHBECTHLIOHHOTO KOMOWHHpOoBaHHOTO (onma «HoBblid 1moppoBoii mup»; IlpaBuia ompemeneHHs CTOMMOCTH YHCTBIX AKTHBOB 3aKpBITOTO I1acBOIO
HMHBECTHLIOHHOTO KOMOMHHpoBaHHOTO (oHma «CP»; IlpaBuna ompeneneHUss CTOMMOCTH YHCTBIX AKTHBOB 3aKpBITOrO I1a€BOTO HHBECTHIIMOHHOTO
koMmOuHupoBanHoro Qonna «Caitbep wuHBecTHIUN»; I[IpaBHia oOmIpeneNeHHs CTOMMOCTH YHCTBIX AKTHBOB 3aKpBITOrO IA€BOT0 HHBECTHIIMOHHOTO
KoMOuHHpOBaHHOTO (oHIa «Mup OONBIIMX JaHHBIX»; [IpaBuia ONpENeNeHHs CTOMMOCTH YHCTBIX AKTHBOB 3aKPBITOrO IAa€BOI0 WHBECTHI[HOHHOIO
KoMOuHupoBaHHoro (onna «MuTterpam»; [IpaBuna onpeneneHus CTOMMOCTH YHCTBIX aKTHBOB 3aKPBITOrO MaeBOr0 WHBECTHIMOHHOTO KOMOMHHPOBAHHOTO
tdonna «E-WuBecturnumny»; [lpaBuna ompeneneHus CTOMMOCTH YHCTBIX AKTUBOB 3aKpHITOrO MaeBOr0 MHBECTHIMOHHOTO KOMOHHHpOBaHHOTO ¢(onma «177
JeBenonmenTy; [IpaBuia onpeneneHusi CTOMMOCTH YUCTHIX aKTUBOB 3aKPHITOrO MAeBOTO WHBECTHIMOHHOTO KOMOMHHpOBaHHOTO (GoHna «MTB-Ynpasnenue
aKkTHBaMI»; [IpaBuIIa onpeieseHnsi CTOMMOCTH YHCTBIX aKTHBOB 3aKPBITOTO Ia€BOT0 HHBECTHIMOHHOTO KoMOHHMpoBaHHOro douna «Ton-Ounaney; [Ipasuna
oIIpeieIeHNs] CTOMMOCTH YHCTBIX aKTHBOB 3aKPBITOrO IAEBOI0 HHBECTUIMOHHOTO KOMOMHUpOBaHHOTO (onna «Koucopuuym. Bropoii»; [IpaBuna onpenenenus
CTOMMOCTH YHCTHIX aKTUBOB 3aKPBITOrO IIACBOT0 HHBECTHIMOHHOT0 KoMOMHUpOBaHHOTO (hoHna «CTapcy; [IpaBuna onpeneneHus CTOMMOCTH YUCTHIX aKTHBOB
3aKpBITOro MaeBOro0 MHBECTHIIMOHHOTO KoMOuHMpoBanHoro douna «Haenux ®onny; [IpaBuina onpeneneHus CTOMMOCTH YHCTBIX aKTHBOB 3aKPBITOrO MacBOro
HMHBECTHIMOHHOro KoMmOmHHpoBaHHOro ¢onma «MBHC»; IlpaBuna ompemencHHs CTOMMOCTH YHCTBIX AKTHBOB 3aKpBITOrO MA€BOIO HHBECTHI[HOHHOIO
xomOuHupoBanHoro ¢onna «JUOI'EH»; IIpaBuna onpeneneHuss CTOMMOCTH YHCTBIX aKTHBOB 3aKPHITOrO MAEBOI0 MHBECTHIHOHHOTO KOMOHHHPOBAHHOTO
tdonnma «TP-01»; IIpaBuia onpeneneHusi CTOMMOCTH YHCTBIX aKTHBOB 3aKPBITOrO MAeBOr0 MHBECTHLHOHHOTO KoMOMHMpoBaHHOTO (onma «K3»; Ilpasuia
OIIpeIeTIeHNs] CTOMMOCTH YUCTBIX AKTUBOB 3aKPBITOTO TA€BOr0 HHBECTHI[HOHHOIO KOMOUHUpPOBaHHOTO (porna «Cermenty; IIpaBuna onpeneneHus CTONMOCTH
YHCTBIX AKTHBOB 3aKPHITOTO TACBOI0 HHBECTHIIMOHHOIO KOMOMHUPOBAHHOTO (hoHma «K5».



1. B cBa3u ¢ HeoOxomumocThio mpuBencHus aestenbHoct KCII Kamurtan YA OOO (manee —
yIpaBISIONIas KOMITAHHUS) B COOTBETCTBHE ¢ TpeboBanusimu Cranmapra HammoHanbHON accoruaruu
y4qacTHUKOB ¢GoHmoBoro peiaka (HAY®OP) nopsinka onpeneneHuss CTOMMOCTH YHCTHIX aKTHBOB MTA€BOTO
WHBECTUITMOHHOTO (JOHJA U CTOMMOCTH WHBECTHIIMOHHOTO TMas, yTBepkKAeHHOro COBETOM TUPEKTOPOB
HAY®OP 08.04.2025 (manee — Cranmapt), BHecTH B IlpaBuia ompeneneHuss CTOMMOCTH YHCTBIX
aKTHBOB MAeBBIX MHBECTHIHMOHHBIX (hoHI0B moxa ympasieHuem KCII Kanuran YA OOO, B mpaBuiax
JOBEPUTEJIBHOIO YIPaBJICHUS KOTOPBIX YKAa3aHO, 4YTO HWHBECTHIIMOHHBIC IIaW IPEIHA3HAYEHbl IS
KBUTM(DUIIMPOBAHHBIX WHBECTOPOB, U CIICIUATM3UPOBAHHBIM JIEMO3UTapueM KOTopbiX siBisiercss OO0
«CIK «I"apant»?2 (manee umenyrotcs Pona, @onnpl) (mamee — Crneruanu3dpoBaHHBIN JACTIOZUTAPUIA)
(manee umenytorcs I[IpaBuna) u3mMeHeHUs W JOIMOJHEHUS, U3JI0KUB TeKCT [IpaBuil B HOBOM penakiuu,
npeaycmotpenHnoi [punoxenuem Nel k [IpaBuiam.

2. Hacrosimme M3menenus u gononHenus B [lpaBuna noanexat npumeHenuto ¢ «31» okrsadps 2025

3. Pacipoctpanuts neiicrsue [IpaBui (B TOM uncie B pegakiusixX, JeHCTBYIOIUX C yUY€TOM BHECEHHUS
M3MEHEHUH 1 JonojHeHui B [IpaBuia, B Kaxaplil COOTBETCTBYIOIINI MOMEHT BpeMeHu nociie 31.10.2025)
TaK)Xe Ha:

- BCE IIaeBble MHBECTULMOHHBIE (GoHAbI, B [IpaBuiax IOBEpUTENBHOIO YHPABICHUS KOTOPBIMU
YKa3aHO, YTO MHBECTHIIMOHHBIE AW NMPEIHA3HAYCHBI Il KBATM()UIIUPOBAHHBIX HHBECTOPOB, U lIpaBuia
JIOBEPUTEIIBHOTO YIPABICHUS KOTOPBIMU OyIyT YTBEpXJIEHbl YIPaBIAIOIIed KOMIaHUEH, COrjlacoBaHbI
Criennanu3upoBaHHBIM JIETIO3UTAapUeM M BHeceHbl bankom Poccun B peecTp maeBbIX MHBECTULIMOHHBIX
dhonoB HaunHas ¢ 31.10.2025;

- BCE TAacBble WHBECTHIHMOHHBIE (OHIBI, B [IpaBmiiax JOBEPHUTENBHOTO YIPABICHUS KOTOPHIMHU
yKa3aHo, YTO WHBECTULIMOHHbIE MaM MpeJAHA3HAYEHBbl IS KBATM(QHUIMPOBAHHBIX MHBECTOPOB, IpaBa U
0053aHHOCTH TIO0 JIOTOBOPAaM JTOBEPUTEIHHOTO YIIPABJICHUS KOTOPHIMU OYIyT MepeqaHsl Y IpaBiisromeit
KOMIIAaHUU OT JApYyrod ympasistomed komnanuud HauuHasg c¢ 31.10.2025 (marta BCTymieHMs B CHITY
U3MEHEHUH U AonojiHeHu# B IIpaBuiia JOBEpUTENBHOIO yIpaBIeHUs] KOTOPBIMH, CBSI3aHHBIX CO CMEHOMU
YIpaBISOLIEH KOMIaHUH Ha Y TIPaBIISIONIYI0 KOMIIAHUIO, HACTYNUT HaunHas ¢ 31.10.2025);

- BCE MaeBble MHBECTUIIMOHHBIE (DOH[BI MO/ YIpaBieHUueM Ympasiswooneil komnanuu, B IlpaBumax
JIOBEPUTEIILHOTO YIIPaBJICHUS] KOTOPHIMU YyKa3aHO, YTO WHBECTUIMOHHBIE IaW MpeJHa3HAYeHbl IS
KBaJIM(HUIMPOBAHHBIX WHBECTOPOB, U JlaTa BCTYIUIEHUS B CHIIy M3MEHEHMH M fomnoiHeHui B [IpaBuia

2 IIpaBuia onperneneHnst CTOMMOCTH YHCTHIX aKTUBOB 3aKPHITOrO A€BOTO HHBECTUIIMOHHOTO KOMOHHIpoBaHHOTO (oHna «Cumomo3»; [IpaBuiia onpeneneHus
CTOMMOCTH YHCTHIX aKTHBOB 3aKphITOrO MAaeBOTO MHBECTHIIMOHHOTO KoMOMHHpoBaHHOrO (onma «KommiekcHble MHBecTHIMEHY; IIpaBuia ompeneneHus
CTOMMOCTH YHCTBIX aKTHBOB 3aKPBITOTO ITA€BOI'0 HHBECTUIIMOHHOTO KOMOMHHPOBaHHOTO (oHIa «KoMILIekcHbIe penenns»; [IpaBuia onpeneneHns: CTONMOCTH
YHUCTBHIX aKTHBOB 3aKPBITOTO IA€BOT0 MHBECTHIIMOHHOIO KOMOMHUpOBaHHOTO (oHIa «COBpeMEHHBIE CEpBHUCHD»; IIpaBuiia onpeneneHns CTOMMOCTH YHCTBIX
aKTHBOB 3aKpHITOr0 Aa€BOr0 MHBECTHIIHOHHOrO KoMOuHMpoBaHHOTO oHna «lomiluBect»; [IpaBuia onpeneneHus CTOMMOCTH YUCTBHIX AKTHBOB 3aKPBHITOIO
[Ia€BOT0 HMHBECTHIIOHHOTO KoMOMHHpoBaHHOTO (oHma «H20 Bwuramurmy»; I[lpaBuna onpeneneHWs CTOMMOCTH YHCTBIX aKTHBOB 3aKpBITOIO I1a€BOIO
HMHBECTHIOHHOrO KoMOuHHpoBanHoro ¢onaa «PK Kamuram»; [IpaBuia onpeneneHus CTOMMOCTH YHCTHIX aKTHBOB 3aKPBITOTO NAEBOIO WHBECTHIIMOHHOIO
KkoMOuHUpoBaHHOTO (oHIa «OKoMHBecT»; [IpaBuna ompeneneHus] CTOMMOCTH YHCTHIX aKTUBOB 3aKPBHITOTO MAEBOT0 MHBECTHUIIMOHHOTO KOMOHMHHPOBAHHOIO
tdouna kEMMAy; [IpaBuniia onpeiesieHHs] CTOMMOCTH YHCTBIX aKTUBOB 3aKPBITOrO ITa€BOT0 HHBECTUIIMOHHOTO KOMOMHUpOoBaHHOTO (hoHna «116 [{eBenonMenT»;
IpaBuna ompeneneHuss CTOMMOCTH YHCTBIX AKTHBOB 3aKpPBITOIO MAaeBOTO MHBECTUIMOHHOTO KoMOMHHMpoBaHHOro ¢onnma «@enukc Ilepsriit»; IlpaBmia
OIIpe/IeTIeHNs] CTOMMOCTH YHCTBIX AKTHBOB 3aKPBITOTO IA€BOr0 MHBECTHIMOHHOrO koMmOuHmpoBanHOro ¢omma «MT HuBect»; IIpaBuma ompeneneHus
CTOMMOCTH YHCTBIX aKTHBOB 3aKPBITOr0 A€BOr0 HHBECTUIIMOHHOTO KoMOHHHpoBaHHOTO (onna «Kemym»; [IpaBniia onpeneneHuss CTOMMOCTH YHCTBIX AKTHBOB
3aKphITOr0 MaeBOro MHBECTHIIMOHHOrO KoMOWHMpoBaHHOro ¢onma «Tenrepy»; [IpaBmia ompemeneHHss CTOMMOCTH YHCTBIX aKTHBOB 3aKpBITOrO NAcBOTO
HMHBECTHIHOHHOTO KOMOMHHPOBAaHHOTO (oHIa «YIpaBiIeHne TOpHBIMI aKTHBaMU»; [IpaBuiIa ompeeneHus CTOMMOCTH YHCTBIX aKTHBOB 3aKpBITOrO IaeBOrO
HMHBECTHIIOHHOTO KOMOWHHpOoBaHHOTO (onma «HoBblid 1moppoBoii mup»; IlpaBuia ompemeNeHHs CTOMMOCTH YHCTBIX AKTHBOB 3aKPBITOTO I1acBOI0O
HMHBECTHIIOHHOTO KOMOMHHpoBaHHOTO (oHma «CP»; IlpaBuna ompeneneHUs CTOMMOCTH YHCTBIX AKTHUBOB 3aKpBITOrO IAacBOI0 HHBECTHIMOHHOTO
xoMmOuHupoBanHoro Qonpa «Caitbep wuHBecTHIUN»; I[IpaBHia OIpeneNeHHs CTOMMOCTH YHCTBIX AKTHBOB 3aKpBITOrO IA€BOT0 HHBECTHIIMOHHOTO
KoMOuHHpOBaHHOTO (oHIa «Mup OONBIIMX JaHHBIX»; [IpaBuia ONpENEeNeHHs CTOMMOCTH YHCTBIX AKTHBOB 3aKPBITOTO IAeBOr0 HHBECTHIIMOHHOTO
KoMOuHupoBaHHoro (ouna «MuTterpam»; IIpaBuna onpeneneHuss CTOMMOCTH YHCTBIX aKTUBOB 3aKPBITOrO MaeBOr0 WHBECTHIMOHHOTO KOMOMHHPOBAHHOTO
tdonna «E-HuBecturnumn»; [lpaBuna ompeneneHus CTOMMOCTH YHCTBIX aKTHBOB 3aKpBITOrO MAeBOr0 MHBECTHIIMOHHOTO KOMOMHHMpOBaHHOTO ¢douga «177
JeBenonmenTy; [IpaBuna onpeneneHusi CTOMMOCTH YUCTHIX aKTUBOB 3aKPBITOrO MAeBOTO WHBECTHIMOHHOTO KOMOMHHpOBaHHOTO (Gonna «MTB-Ynpasnenue
aKTHBaMI»; [IpaBuiia onpeeseHnsi CTOMMOCTH YHCTBIX aKTHBOB 3aKPHITOrO IaeBOr0 HHBECTHIIHOHHOTO KoMOnHMpoBanHoro douna «Ton-Ounaney; [Ipasuna
oIIpeieIeHNs] CTOMMOCTH YHCTBIX aKTHBOB 3aKPBITOTrO IAEBOI0 HHBECTUIMOHHOTO0 KOMOMHUPOBaHHOTO (onna «Koucopuuym. Bropoit»; [IpaBuna onpenenenus
CTOMMOCTH YHCTHIX aKTUBOB 3aKPBITOr0 IIa€BOr0 HHBECTHIHOHHOIO KoMOuHUpoBaHHOTO (hoHna «Ctapey; [IpaBuna onpeneneHus CTONMOCTH YUCTHIX aKTUBOB
3aKpBITOro MaeBOr0 MHBECTHIIMOHHOTO KoMOMHMpoBanHoro (ouna «Haenux @onny; IIpaBuna onpeneneHus CTOMMOCTH YHCTBIX aKTHBOB 3aKPBITOrO MacBOT0
HMHBECTHIMOHHOro KoMmOmHHpoBaHHOro ¢onma «MBHC»; IlpaBuna ompemeneHHs CTOMMOCTH YHCTBIX AKTHBOB 3aKpBITOrO MAaeBOTO HHBECTHIMOHHOTO
xomOuHupoBanHoro ¢onna «JUOI'EH»; IlpaBuna onmpeneneHuss CTOMMOCTH YHCTBIX aKTHBOB 3aKPHITOrO MA€BOI0 MHBECTHIHOHHOTO KOMOHMHHPOBAHHOTO
¢donna «TP-01»; [IpaBuna onpeneneHuss CTOMMOCTH YHCTHIX aKTHBOB 3aKpBITOrO ITa€BOT0 MHBECTHULMOHHOTO KoMOMHHpoBanHOro ¢onma «K3»; IIpaBuma
OIIpe/ieIeHNs] CTOMMOCTH YUCTBIX aKTUBOB 3aKPBITOTO TA€BOr0 HHBECTHI[HOHHOIO KOMOMHUPOBaHHOTO (porna «Cermenty; IIpaBuna onpeneneHus CTONMOCTH
YHCTBIX AKTHBOB 3aKPHITOTO ITACBOI0 MHBECTHIIMOHHOTO KOMOMHUPOBAHHOTO (oHma «K5».



JIOBEPUTEIIBHOTO YIIPABICHHSI KOTOPBIMHU, CBSI3aHHBIX CO CMEHOM CHENMAIM3UPOBAHHOIO JEMO3UTApUs Ha
Criennanu3upoBaHHBIN JeNO3UTapuil, HACTynuT HaunHas ¢ 31.10.2025.

B cBsi3u C BBINIEU3NIOKEHHBIM, B OTHOIIEHUH DOHIOB, MPEAYCMOTPEHHBIX HACTOAIIMM MYHKTOM
N3menenuii u pononHeHuil B IlpaBuia, AONONHUTENBHOE OTAEIBHOE YTBEPXKACHUE YNPaBIAIOLIEH
KOMIaHHel M coryiacoanue Crnenuanu3upoBaHHBIX JIEMO3UTApUeM OTACHbHBIX [IpaBui, OTIENbHBIX
W3MEHEHUM U nononHeHuil B IIpaBuna, a takxke oraenbHbIX [IpaBun ¢ BHECEHHBIMM WM3MEHEHUSIMHU M
JIOTIOJTHEHUSIMU HE OCYIIIECTBIISAETCS.



Hpuiaoxenne Nel k IlpaBuiam

IIPABUJIA
onpeeeHus1 CTOMMOCTH YHCTBIX AKTHBOB
naeBbIX HHBeCTUIMOHHBIX (oHA0B noa ynpasjenneM KCII Kanutaa YA OOO, B npaBujax
JAOBEPHUTEJBHOI0 YIIPABJICHUS KOTOPBIX YKA3aHO, YTO HHBECTHIIMOHHbIC 1AM NPEAHA3HAYEHBI IS

KBAJTH(UIIUPOBAHHBIX HHBECTOPOB, M CIEeNHAJM3UMPOBAHHBIM /IENIO3UTAPHEM KOTOPBIX SIBJISAETCS
000 «CAK «I'apanT»

1. OBIIME MOJIOXKXEHUSA

[IpaBwia ompesneneHuss CTOMMOCTH YHUCTBIX AKTHBOB ITACBBIX HMHBECTUIIMOHHBIX (POHIOB (maiiee
uMenytotcs [IpaBuna) npuMenstoTes B oTHomeHuu Becex Gouaos noj ynpasienuem KCII Kanuran YA
00O (nanee — Yopasisomas komnanus win YK), B mpaBuiiax 10BEpUTEIbHOTO YIIPABICHUS KOTOPHIX
yKa3aHO, YTO WHBECTUIMOHHbIE TaW TMpeAHAa3HAuYeHbl IS KBaJU(UIMPOBAHHBIX WHBECTOPOB, U
CHEelMaATM3UpPOBaHHbIM Jeno3utapueM KorTopelx sBiasiercss 000 «CIAK «lapanr» (nanee —
Creuunanu3upoBanHblii aenosutapuii) (manee umenyrotcs ®Dona, Douasi, [IMD) u paspadoranbl B
COOTBETCTBHH C TpeOOBaHUAMH 3aKOHOAaTenbeTBa Poccuiickoii denepannu, B Tom uncie Ykasanus banka
Poccun ot 25 aBrycra 2015 . Ne 3758-V «O06 onpeneneHuu CTOUMOCTH YUCTHIX aKTUBOB MHBECTUIIMOHHBIX
(GOHIOB, B TOM YHCJIE O TMOPSJKE pacdyéra CPeIHErOoJOBOM CTOMMOCTH YHCTBIX AKTHBOB ITa€BOTO
WHBECTUIIMOHHOTO (OHJA M YHUCTBHIX AKTHBOB AaKI[MOHEPHOTO WHBECTHIIMOHHOTO (OHIa, pacuéTHOM
CTOMMOCTH WHBECTUIIMOHHBIX T1a€B TAEBBIX WHBECTHIIMOHHBIX (DOHIIOB, CTOMMOCTH HMYIIECTBA,
MepelaHHOTO B OIJIATY MHBECTULIMOHHBIX MAeB» (J1ajiee UMEHyeTCsl Y Ka3aHue), MHbIX HOPMATHBHBIX aKTOB
banka Poccun u Crangapra HanmonanbHOM acconuanuu ydacTHUKOB (pougoBoro peiHka (HAY®OP)
TOPSIIKA OTPECIICHUs] CTOMMOCTH YHUCTBIX aKTHBOB MAeBOr0 WHBECTUIIMOHHOTO (OHAA U CTOUMOCTH
WHBECTUIIMOHHOTO Mas, yTBepxkaeHHoro CoBetoM aupektopoB HAYDOP 08.04.2025 (nanee — Crannapr).

[IpaBuiia ycTaHaBIMBAIOT MOPSAOK M CPOKU OIPEEIIEHNS CTOMMOCTH YUCTHIX akTUBOB POH/IOB (n1asee
umenyerca CHA), B ToM umcie nopsiok pacuéra cpeanerogooit CHA donna, mopsiok onpeneseHus
pacuéTHOM CTOMMOCTU MHBECTUIMOHHOTO Nasi DoHJa U MOPSIOK ONpEesIeHNs CTOMMOCTH UMYIIECTBa,
NEPEeJaHHOr0 B OIJIaTy MHBECTUIMOHHBIX mMaeB Ponja. [IpaBmia ompenenstoT KpUTEpUU IMPHU3HAHUS,
MIpeKpalleHus] IPU3HAHNUSA U METO/Ibl ONPEIENIEHUsI CTOUMOCTH aKTHUBOB U 00s3aTenbCcTB DOHIOB.

praBHHIOH_IaH KOMIIaHHS 00s3aHa OIIPEACIIATH CYHA B COOTBETCTBHM C HpaBI/IJ'IaMI/I, a TaKKC B
COOTBE€TCTBHH C BHOCUMBIMH U3MCHCHUAMU U JOIIOJITHCHHUAMU B HpaBI/ma, IIpU YCJIOBUH UX COIJIACOBAHUA
CHCI_II/IaHI/BI/IpOBaHHBIM ACTIO3UTAPUCM.

HpaBI/ma IMPUMEHATIOTCA AJIA KaXXK10Tr0 @OH}Ia HCKIIIOYUTEIIBHO B paMKaX TEX aKTUBOB U O6$I?>3T€J'II)CTB,
KOTOPELIC NpeaAyCMOTPCHBI I/IHBCCTHLII/IOHHOﬁ ;[eKnapauHeﬁ, HpeHYCMOTpCHHOﬁ HpaBI/IHaMI/I
AOBCPUTCIIBHOT'O YIIPABJICHUA KaKIbIM KOHKPETHBIM (DOHJIOM.

s Bcex @OHIOB, HAXOAAMIMXCS Ha (OPMHUPOBAHUH, IO COCTOSIHUIO HA JIATYy BCTYIJICHUS B CUILY
[IpaBun aeiictByet penakmus [Ipasun, yrBepkaeHHas HAa MOMEHT Hadasa ¢popmupoBanust Ponna. C natel
3aBepieHus opmupoBanus Ponaa npumensores [Ipasuiia, B TOM YUCIie ¢ y4€TOM BHECEHUS M3MEHEHU I
n nononaHeHud B [IpaBuna, nelicTByrOMME B KaX bl COOTBETCTBYIOIIUN MOMEHT BPEMEHHU.

Jlia Bcex DOHAOB, 110 KOTOPHIM MPUHATO PELIEHUE O BbIJAYE JONOJHUTEIBHBIX MHBECTULIMOHHBIX
[1a€B 3aKPBITOrO MMACBOI0 HHBECTULIMOHHOTO (POHAA U JI0 3aBEPILEHUS COOTBETCTBYIOIIEH MPOLEAYPHI, IO
COCTOSIHMIO Ha J1aTy BCcTyIuieHus B cuiy [lpaBuin, nelictByer penakuus IIpasui, yrBepxaeHHas panee. C
JaThl 3aBEPLICHHUS IPOLEAYPH! BBIIAYM JOINOJHUTEIBHBIX MHBECTULMOHHBIX I1acB, HO HE paHee «31»



okTsA0ps 2025 rox mpumensitotces [IpaBuiia, B TOM 4KCIie ¢ y9€TOM BHECCHHS U3MEHEHUH U JIOTIOTHCHUH B
IIpaBuna, 1EUCTBYIOIME B KaXKAbIi COOTBETCTBYIOIIUNA MOMEHT BPEMEHH.

Jlist Bcex maeBbIX MHBECTULMOHHBIX (POHIOB, B [IpaBuiiax TOBEPHUTEIHHOTO YIIPABICHUS KOTOPHIMHU
yKa3aHO, YTO MHBECTUIIMOHHBIE ITau MPeAHA3HAYEHBI IS KBATU(UIIMPOBAHHBIX HHBECTOPOB, U [IpaBuia
JIOBEPUTEIIBHOTO YIIPABICHUS KOTOPBIMHU OYJIyT YTBEPKIEHBI YIpaBisioled KOMIaHUEH, COTJIACOBAHBI
Crnenmann3upoBaHHBIM JICTIO3UTAPHEM U BHeCeHbI baHnkoMm Poccuum B peecTp maeBbIX MHBECTUIIMOHHBIX
¢donnoB Haunnas ¢ 31.10.2025 (nanee no tekcry Ilpasmi — taxxe @onn, @ouabl), npumensitorcs [Ipasuna,
B TOM YHUCJI€ C y4€TOM BHECEHHMS M3MEHEHM M JomnoiaHeHuid B [IpaBuna, nelcTByrOLIME B Ka)Iblil
COOTBETCTBYIOIINI MOMEHT BPEMEHH.

Jlnisl Bcex MaeBbIX MHBECTULMOHHBIX (POHI0B, B IIpaBuiax 10BEpUTEIBHOIO YIpPaBICHHUS KOTOPHIMU
yKa3aHO, YTO WHBECTHLMOHHBIC MaW MpEeAHA3HAYEHBI Ui KBaJU(HUIMPOBAHHBIX MHBECTOPOB, MpaBa U
0053aHHOCTH 110 JIOTOBOPaM JIOBEPUTENILHOTO YIpPaBJIEHUS KOTOPBIMU IepeiaHbl YTpaBistomeit
KOMITAHUM OT APYIOW YIIPABIAIOIIEW KOMIIAHWM, HA4YMHAs C JaThl BCTYIUICHUS B CHJly U3MEHEHUHN U
nononHeHnii B [IpaBuia NOBEPUTENBHOIO YNPAaBICHHS COOTBETCTBYHOIIMM DOHIOM, CBSA3aHHBIM CO
CMEHOH YIpaBJIsoLel KOMIIAHUYU Ha Y IPaBIIAIOILYI0 KOMIIaHUIO (faiee 1o Tekcty [IpaBui — raxxe Ooug,
®onapl), npumenstorcs [IpaBuia, B TOM yKciie ¢ yueTOM BHECEHUS! U3MEHEHUH U jononHeHui B [1paBuiia,
JICHCTBYIOLME B KaXK/IbIi COOTBETCTBYIOIIUI MOMEHT BPEMEHHU.

Jlis Bcex MNaeBbIX WHBECTHIIMOHHBIX (DOHAOB MO YIpaBlICHHEM YIpaBIAOIIEed KOMIIAHUHU, B
[IpaBunax qOBEPUTEIBLHOrO YIPABIECHUSI KOTOPBIMU YKa3aHO, YTO MHBECTULIMOHHBIC NIaW MPEIHA3HAUYCHBI
JUIS KBATU(PUIIMPOBAHHBIX UHBECTOPOB, U J1aTa BCTYIUICHHS B CHIIy U3MEHEHHH U JononHenuit B [Ipasuiia
JIOBEPUTEIIBHOTO YIIPABICHHUS KOTOPBIMH, CBA3aHHBIX CO CMEHOW CHEUUAIU3UPOBAHHOIO JICTIO3UTAPHUS Ha
HOBBIN Crienualn3upoBaHHBIN Jeno3uTapuil, HacTynuT HaunHas ¢ 31.10.2025 (nanee no tekcry [IpaBun
— taxke ®onxa, PoHawl), npuMenstorcs [IpaBuia, B TOM 4uclie ¢ y4eTOM BHECEHUS W3MEHEHUH U
nonosHeHuu B [IpaBuia, neicTByronme B KaXKbli COOTBETCTBYIOLIMNA MOMEHT BPEMEHHU.

Jnsa Bcex DOHAOB, HAXOMSAIIMXCS HA MPEKPALIEHUU, 110 COCTOSHUIO HAa JaTy BCTYIUIEHUS B CHILY
[IpaBun nerictByer pepakius IIpaBuii, yTBepKJI€HHAs HA MOMEHT MPUHATUS PEIICHUS O MPEKPAILICHUU
donpa.

HpaBI/ma, U3MCHCHHUA W JOIIOJJHCHHSA, BHOCHUMBIC B HpaBI/ma, a TaKXeE HpaBI/ma C BHECCHHBIMU
HU3MCHCHUSAMU U JOOIMNOJHCHHUAMU PACKPBIBAIOTCA anaBnﬂ}omeﬁ KOMIIAaHHMEN Ha CBOEM CcalTe B

MH(}OPMaLIMOHHO-TEJIEKOMMYHUKAITMOHHON ceTu «HTepHeT» no aapecy: https://kspcapital-am.ru (nanee —
caiit YrpaBngooniei KOMIaHun).

[IpaBuia packpblBalOTCsI Ha caiTe YIpaBJSIIOIIEW KOMIIAHMM HE IIO3JHEE JHs Hadala Cpoka
¢dbopmuposanust Ponna.

N3menenus u nonoaHeHus, BHocumble B [IpaBuiia, a Takxke [IpaBuia ¢ BHECEHHBIMU U3MEHEHUAMU U
JOTIOJTHEHUSIMH PACKPBIBAIOTCS Ha caiiTe Ympapisromnied komnanuu He mo3anee 5 (Ilstu) pabounx nuei
JI0 1aThl HavaJia npuMeHeHus 1IpaBuit ¢ BHECEHHBIMU U3MEHEHUSIMU U JOTIOJIHEHUSIMH.

Ha caiite VYmopasnsromeit komnanuu noctynHsl [IpaBuina, neiictByromue B Tedenue 3 (Tpex)
MOCJIeTHUX KaJleHJAapHbIX JIET, BCe HM3MEHEHHUs M JONojHeHMs, BHeceHHble B IlpaBuma 3a 3 (Tpwu)
MOCJICAHUX KaJCHAAapHBIX r0J1a.

2. MOPAAOK U INTEPUOJAUYHOCTD (JATHI) ONPEAEJEHUS CUA, A TAKXKE
BPEMH4I, 10 COCTOSAHHUIO HA KOTOPOE OIIPEJAEJAETCA CHA

CYA ompepensieTcss Kak pa3HUIlAa MEXAY CTOMMOCTBIO BCeX akTUBOB DoHIA (danee umenyomcs
axmuesl) N BEIMUNHOM BceX 0053aTeNbCTB, MOIISKAIINX UCTIOTHEHHUIO 3a CYET yKa3aHHBIX aKTUBOB (Oaee
umenyromes obszamenvcmaea), Ha MOMEHT onpenenenus (pacuera) CHA.

CTtoMMOCTh aKTHBOB M BeJIMYMHA 00S3aTEIbCTB OINPEACNSAIOTCA IO CIPaBEIIMBOM CTOMMOCTH B
COOTBETCTBUM ¢ MexayHapoaHeiM craHgaproM ¢uHancoBoit otdetHoctd (IFRS) 13 «Ornenka
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CIIpaBEJIUBON CTOMMOCTH» B pelakiuu, AehcTByronield B Poccuiickoit denepanyim Ha MOMEHT pacyeTa
CYA, c yuetom tpeboBanmii [IpaBui.

CTOMMOCTb aKTHBOB, B TOM YHCIIC ONpec/icHHAs Ha OCHOBAaHMH OTYETa OICHIIUKA, COCTABJICHHOIO B
COOTBETCTBUM C TpeboBanusmu DenepanpHoro 3akoHa oT 29 utons 1998 r. Nel35-03 «O06 oreHOUHOM
nesteabHOCTH B Poccutickoit @enepanuny (Oaree umenyemcs @3 « 06 oyenounotl oesmenvnocmu 8 P@y),
ompexensercs 0e3 ydeTa HajoroB, KOTOPBIC YIJIAYMBAIOTCS B COOTBETCTBUU C 3aKOHOJIATEIHCTBOM
Poccuiickoit denepanyiu WM KHOCTPAHHOT'O TOCYAapCTBA MPH MPUOOPETEHUH U Pear3allii YKa3aHHbBIX
AKTHUBOB.

AKTHUBHI U 00s3aTeNIbCTBA MPUHUMAIOTCS K pacu€ty CUA B ciydae uX MPU3HAHUS B COOTBETCTBHH C
MeXyHapOIHBIMHU CTaHIApTaMH (PUHAHCOBON OTYETHOCTH, BBEJACHHBIMU B JICHCTBUE HA TCPPUTOPHH
Poccuiickoit @enepanuu.

B citydae onpeneneHusi CTOMMOCTH aKTHBa Ha OCHOBAaHUH OTYETA OICHIIMKA JJaTa OLIEHKA CTOUMOCTH
JOJDKHA OBITH HE paHee OAHOIO rojia A0 JaThl, IO COCTOSHHIO Ha KoTopyro ompezensercas CHA 3a
HUCKIIIOYCHHUEM CUTYyallUH, KOrga CTOUMMOCTDL aKTWUBa IIaCBOIr0 MHBCCTUILIMOHHOI'O (bOHI[a HCIIOJIB3YCTCA B
LEeJSX OCYIIECTBICHUS BbIIa4H, TIOTalIeHNs 1aeB. B 3ToM cirydae 1ata OlEHKH CTOMMOCTH JIOJDKHA OBITh
He paHee 6 (11ecTn) MecALEeB 10 JaThl, 10 COCTOSHUIO Ha KOTOpyto onpexaensercs CHA.

CToMMOCTh aKTHBa MOXET OINpPEAENSAThCS HAa OCHOBAHMM OTYETa OIICHILIMKA, €CIM TaKOW OTYeT
COCTABIICH OILICHIIMKOM, B OTHOIIEHHH KOTOPOTO CO CTOPOHBI CaMOPETYIMPYEMBIX OpraHH3aluit
OLICHIIIUKOB HE MpHUMEHIUCh B TeueHue 2 (/IByx) ner B kommuectBe 2 (/[Byx) m Oomee pa3 mepbl
JTUCHUTITMHAPHOTO BO3JIEUCTBUS, TTpeaycMOTpeHHBIX D3 «O06 onenouHou aesrenbHocTd B POy, a Takke
BHYTPEHHUMH JOKYMEHTAMH CaMOPETYIHPYEMbIX OpPTraHU3allUi OILICHIIUKOB, U CTaX OCYIECTBICHHUS
OLICHOYHOM JIeATEIbHOCTU KOTOpOro cocrasisieT He MeHee 3 (Tpéx) ner.

IlepeueHb aKTUBOB, OLIEHUBAEMBIX 10 OTUETY OLICHILMKA:

e Jlonu B yCTaBHBIX KalUTajax OOILECTB C OTPAaHUYEHHONW OTBETCTBEHHOCTHIO;

e [[paBa yuyacTuss B YCTaBHBIX KalMTajaX HHOCTPAHHBIX KOMMEPYECKMX OpraHu3aunui (3a
UCKJIIOYEHHEM LIEHHBIX Oymar);

e [lenHple Oymaru, o KOTOPHIM HEBO3MOXKHO OIIPENEIUTH CIPaBEAJIUBYI0 CTOMMOCTb HHBIM
CII0CcO00M;

e HeaBmwkxuMmoe MMyIIECTBO;

e lMymiecTBEHHBIE ITpaBa U3 JOrOBOPOB y4acTHs B I0JIEBOM CTPOUTEIBCTBE;

e llmymiecTBeHHbIE INpaBa, CBA3aHHbIE C BO3HHUKHOBEHHEM IpaBa COOCTBEHHOCTH Ha OOBEKT
HE/IBYKUMOCTH (€T0 4acTh) MOCIIe 3aBEPILEHHs €r0 CTPOUTENBCTBA (CO3/IaHNEe) U BO3HUKAIOIINE
U3 JIOTOBOpa, CTOPOHOM MO KOTOPOMY SIBJIIETCS IOPUAMUYECKOE JIUI0, KOTOPOMY MPUHAIIEKUT
paBo COOCTBEHHOCTH WJIM HMHOE BEIIHOE IMpaBO, BKJIIOYas MPaBO apeH/bl, Ha 3€MEJIbHBIH
y4acTOK, BBIJCJICHHBI B YCTaHOBJICHHOM TMOpSAAKE s IeJiell CTpOMTENbCTBa OOBEKTa
HEJBM)KMMOCTH, U (MJIM) UMEIOLIUM pa3pelieHre Ha CTPOUTENbCTBO 00BbEKTa HEIBUKUMOCTH Ha
yKa3aHHOM 3€MEJbHOM Yy4yacTKe, JIMOO HOPUAMYECKOE JUI0, WHBECTHPYIOUIEEe JCHEXKHbIE
CpEeICTBa WJIM MHOE UMYILIECTBO B CTPOUTENHCTBO O0BEKTA HEABHKUMOCTH;

e lMmymiecTBeHHBIE TMpaBa M3 JOTOBOPOB, Ha OCHOBAHMU KOTOPBIX OCYHIECTBIISETCS
CTPOUTENLCTBO (CO3/aHKE) OOBEKTOB HEABI)KMMOTO HMMYIIEcTBa (B TOM YHCJIE Ha MeCTe
CHOCHUMBIX OOBEKTOB HEIBMKMMOCTH) Ha BBIAECJICHHOM B YCTAHOBJICHHOM MOpSJIKE IS Iiemeit
CTPOMTENHCTBA (CO3/1aHus1) YKa3aHHOTO 00bEKTa HEABUKMUMOCTH 3€MEIbHOM y4acTKe, KOTOPBIH
(mpaBo apeHb! (cyOapeH ) KOTOPOTr0) cOCTaBIsIeT akTUBLI POoH/IA;

e [IpoexTHas JOKyMEHTAIMs [l CTPOUTENBCTBA MM PEKOHCTPYKIIMN 00BEKTa HEBHKUMOCTH;

e [IpaBa apeHbl HEIBUKUMOTO UMYIIIECTBA;

e [lpouas neburopckas 3aJ0JDKEHHOCTb, B Cllydyae HEBO3MOXKHOCTH IPOU3BECTH OI[EHKY
HOMHUHAJIBHOM CyMMBI 00s13aT€IbCTBA B COOTBETCTBUM C HacTosmuMu IlpaBunamu, a Takxke B
cllyyae HaJIMYMs TMPU3HAKOB OOECIICHEHUS W HEBO3MOXKHOCTH WHBIX METOAOB ONpEACICHUS
CIIpaBEJINBO CTOMMOCTH;
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e lIMymiecTBEHHBIE IIpaBa Ha pe3yibTaTbl MHTEJUIEKTYaJIbHOM JEATEIbHOCTH M CpEACTBa
UHIVBUAYaAJIN3ALNY;

e lImymiecTBeHHbIE IpaBa M3 JOrOBOPOB MHBECTULMOHHOrO ToBapuuiectBa (manee - JIUT),
BKJIIOYAst JI0JIIO B IIpaBe COOCTBEHHOCTHU Ha 001Iee MMYIIECTBO TOBAPHILEH U3 TAKHUX JIOTOBOPOB,
B TOM YHCJIE NIpaBa, AEUCTBYIOLIME C AAThl €r0 MPEKPaLEeHHs 10 AaThl IOIYYEHHUs 10JIU B 00IEM
MMYIIECTBE TOBAPUILEH;

e BneOupskeBble Tpou3BOIHbIE PHHAHCOBBIE HHCTPpYMEHTHI (BIIDW) unm oTnenbHbIe napaMeTpsl
BII®U, B TOM 4ucie lieHAa HCIOJHEHUS, B CIydasX, HPEAyCMOTPEHHBIX HACTOSIIUMH
[IpaBunamu onpenenenus CUA.

ITpu onpenenenun CHA B coctaB 00s13aT€IbCTB HE BKIIFOUACTCS PE3EPB HA BHIILIATY BO3HAIPAXKICHHS
VYopasnsomeid komnanud, Croenuaau3upoBaHHOMY —JI€NO3UTapUI0, ayJUTOPCKOM OpraHu3aluH,
oueHuKy ®oxaa U auiy, OCYHIECTBIIOIIEMY BEACHHUE peecTpa BIANEIbLCB WHBECTHUIMOHHBIX IIAacB
naeBoro nHBecTuMonHoro Monna. He momyckaercst BKIIIOYEHHE B COCTaB 00513aTEIbCTB HHBIX PE3EPBOB,
B TOM YHCJIE pe3epBa Ha OILIaTy PacXOOB, CBSI3aHHBIX C JOBEPUTENIbHBIM YIPABICHUEM HUMYLIECTBOM,
cocTtaBisromuM PoH.

CYA ®onoa onpedenaemcs:

e Ha jgary 3aBepiueHus (okonyanus) popmuponanus Gonna;

e B Cllyyae MPUOCTAHOBJICHUS BBIJA4H, MTOTAIICHUS U 00OMEHA WHBECTUIIMOHHBIX M1aeB - Ha JaTy
BO300HOBIICHHSI MX BBIJIa4H, TIOTAIlICHUS U OOMEHa;

e B ciyuyae npekpaiienus QoHjia - Ha JaTy BOSHUKHOBEHHUS! OCHOBAHUS €r0 MPEKpallleHus;

e 1ocie 3aBepuieHUs (okoHuyaHus) ¢opmupoBanus DoHAAa - €KEMECSYHO Ha TMOCIETHUM
pabounii 1eHb KaJIEHAaPHOTO MECSIIa;

e Ha TIOCJCJHMI pabounii JIeHb CpOKa MpuEéMa 3assBOK Ha TPUOOpETCHIE, OTallleHue U OOMEH
WHBECTUIIMOHHBIX Ma€B;

e Ha JaTy COCTaBJIEHHS CIMCKa BIIAJENbIICB MHBECTULMOHHBIX MAEB B CIydyae YaCTUYHOIO
MOTalIeH!s] UTHBECTUIIMOHHBIX MMaéB Oe3 3asBiIeHMs TpeOOBaHUI BI1a1€b1I€B MHBECTULIMOHHBIX
naéB 00 X MorameHnw;

e Ha JaTy, NPEALIECTBYIOIIYIO JaTe Mepelauyd MpaB U 00sA3aHHOCTEH MO JOroBOpY HOBOIA
YIPaBJISAIONEH KOMIIAHUEW IPY CMEHE ynpasirsironiel komnannu Ponpa.

CUHA ONpeaACIIsICTCA B CPOKHU, YCTAHOBJICHHBIC HOPMATUBHBIMU dKTaMU banka Poccuu.

CYHA @onga ompexaensercss MO COCTOSHUIO Ha 4Yac M MHUHYTBI MOCKOBCKOTO BpEMEHH,
COOTBETCTBYIOIIME 23 yac. 59 MHH. JaThl, Ha KOTOpyto paccuuThiBaeTcss CHA Toro yacoBoro mosca, B
KOTOpPOM ObLIa coBepllieHa HanboJee Mo3AHAs clienka (onepauus) ¢ uMmymiectsoM QoHjia B 1aTy pacueTa
CYA, wnu packpbIThl HanOoJiee MO3JHHE JaHHbIE (C y4ETOM pa3HUIbl BO BpPEMEHM), TpeOyemble IS
oTpesieNIeHUs CIPaBeUINBON CTOMMOCTH aKTUBOB (0053aTEIbCTB).

CYA, B ToM uncne cpeanerogonas CHA, a Taxxe pacu€THas CTOUMOCTb HHBECTULIMOHHOTO nasgt Doxja
OTIPENIETISAIOTCST ¢ TOYHOCThIO 10 2 (/J[ByX) 3HaAKOB mocie 3amsiToi, ¢ TPUMEHEHHEM MPaBUII
MaTeMaTUYeCKOro OKPYIJIEHUs B BAIIOTE, yka3aHHOU B [IpaBunax noBeputenbHOro ynpasieHus QoHAOM.

B cnyuae ecnu B [IpaBmiiax qoepurtenbHOro ynpasieHuss QOHIOM HE yKa3aHa BaIOTa, B KOTOPOU
onpenensiercss CHA, B ToMm uncne cpeanerogoBass CHA u pacy€THas CTOMMOCTh MHBECTULIMOHHOTO Tast
®doH/a, TO YKazaHHbIE CTOUMOCTH OTIPENIETISIOTCS B PyOJIsX.

B cnydasx u3MeHeHHs JaHHBIX, Ha OCHOBaHHMH KOTOpPHIX Oblta ompeaeneHa CUA, CYA moiexut
nepepacuéry. Ilepepacuér CUYA He oOCylIeCTBISETCS TOJBKO B CJydae, KOrja OTKJIOHEHHE
MCIOJIb30BaHHOM B pacuéTe CTOMMOCTH aKkTUBa (00s13aTeNnbcTBa) cocTaiseT Menee ueM 0,1% KoppeKTHOM
CYA, u otkinonenne CHA Ha 3TOT MOMeEHT pacuéra cocrasisieT meHee 0,1% koppexktHont CHA.

IIpu pacuete CYA pgonmycTUMO MPUMEHEHHE OJKCIEPTHOTO (MOTHBHPOBAHHOIO) CYKICHUS
VYropasnsoomeil KOMIaHUM B CIIy4asiX, YCTaHOBJIEHHBIX Hactosmmmu [IpaBmiiamu, a Tak e B HHBIX
UCKJIIOUUTENIBHBIX CIy4asX, KOTJa TEKYIIUE METOMAbl OIpeIeNeHHs CIPaBeIMBON CTOMMOCTH aKTHBA
(oOs3aTeNbCTBA) €  YYETOM HECTAHJAPTHBIX BHEHIHUX OOCTOSITENIBCTB MPUBOIAT K HCKAKCHHUIO



CIpaBeIMBOM  CTOMMOCTH, a  TMpPUMEHEHHWE  MOTHUBHUPOBAHHOTO  CYXIEHHUS  oOecreurBaer
HAJC)KHOE ONpEIEIICHUe CIpPaBeUIMBONH CTOMMOCTH coO0TBeTCTBUU ¢ MC®O 13 u TtpeboBaHUAM
3aKkoHomarenbcTBa Poccuiickori ®enepanuu. DkcrnepTHoe (MOTHBHPOBAHHOE) CYXKICHHE — ITO
JOKYMEHTAIBbHO 0POPMIIEHHOE MPOPECCHOHATBHOE CYXKICHNUE Y TIPABIISIONIEH KOMIIAHUH, COTIIACOBAHHOE
co Crienuanu3upoBaHHBIM JICTIO3UTAPHEM, COZeprKallee 0O0OCHOBAaHHBIE pacdeThl U BHIBOJBI 00 OLIEHKE
CIPaBEUTMBONM CTOMMOCTH aKTUBOB W/WIHM 00S3aTENbCTB, O BEIMYMHAX, HCIOJNB3yeMbIX B pacdere
CHpPaBEUIMBOM CTOMMOCTH, O BBIBICGHHBIX OCHOBAaHUSX MPU3HAHUS/IPEKPALICHUS MPU3HAHUSA
AKTUBOB/00SI3aTENICTB, O BBIABICHHBIX TPU3HAKAX BO3HUKHOBEHUS KPEIUTHBIX PHCKOB H TPOYHX
00CTOSATEIBLCTBAX, KOTOPBIC BIMSIOT HA OIICHKY CIPABEIJIMBON CTOUMOCTH B coOoTBeTCTBHH ¢ MCDO 13.

3. INPA3HAHUE, IPEKPAINIEHUE TPU3HAHHWS 1 ONEHKA JEHEKHbBIX
CPEACTB, B TOM YNCJIE HA HECHUXKXAEMbIX OCTATKAX B KPEJJUTHOU
OPI'AHU3ALINU

[Ipu3HaHue NEHEKHBIX CPENCTB HA PACYETHBIX CUETAX B KPEAUTHBIX OPraHU3aLMSIX OCYLLECTBIISIETCS
B JIaTy 3a4UCIICHUS JIEHEKHBIX CPEJICTB HA COOTBETCTBYIOIIMM CUET (pacyeTHbBIN, TPAaH3UTHBIN, BAJIFOTHBIH,
3CKPOY, JOBEPUTEIBHOTO YIPABICHMS, JHUIEBOM CUeT A y4yeTa MOKPBITHS IO AKKpEAUTUBY) Ha
OCHOBAHMH BBIIMCKHU C YKA3aHHOTO CUETa.

HeHe)KHBIe cpeacrea, B TOM 4YHUCJIC PAa3MCIICHHBIC HA HCCHHIKACMOM OCTATKC Ha CUHCTC B KpCHHTHOﬁ
opranm3anvu, OLCHUBAIOTCS B HOMKHAJIbHOMN CyMMC.

JleHexxHbIe CpeicTBa Ha CUETEe ICKPOY MPHU3HAIOTCS C JAThl MOATBEPKACHUS (PaKTa 3a4MCIICHUS Ha CYET
3CKPOY M TOJBKO B TOM CJy4dae, €CIW MOCIE 3a4MCICHUs CPEeACTB Ha cueT 3ckpoy [P coxpanser
o0s13aTenbCTBA MO YIUIaTe, COTJIACHO YCIOBHUSIM JoroBopa. Ecim yclioBHsL pacyeToB IO JOTOBOPY
MIPEIoJIaratoT, YTO 3a4UCICHUE Ha CUET 3CKPOY sIBIsieTca (PAKTOM OIUIAaThl, TO JACHEKHBIE CPE/ICTBA Ha
CYETE ICKPOY HE MPU3HAIOTCH.

[Tpu 3aKITF0OYEHUH COTIIANIICHIS C OAHKOM O HECHM)KaeMOM OCTATKE JICHeKHBIX CPEJICTB Ha CUETe (Oaiee
umernyemcs CoenauieHue) NPOUEHTHI HA HECHUKAEMbIil 0CTATOK MPU3HAIOTCA B Ka4eCTBE 1€OMTOPCKOM
3aJI0JDKEHHOCTH, HAUMHAs C aThl BCTyIUIeHUs B cuuty CornamieHus 1u0o ¢ JaThl, YKa3aHHOH B 3asiBKE Ha
pasmemnienue k CornamnieHuto.

IIpexpamienue npu3HaHus MPOLECHTOB HA HECHUKAEMBIN OCTATOK MPOUCXOIUT B CIEAYIOIIHE JaThI:

- laTa UX 3a4KClIeHUs1 0AaHKOM Ha pacyeTHBIN CUeT;

- JlaTa JMKBUJAIMK KPEAUTHOW OpraHM3allMU COTJIACHO MH(OpMAIUU, PACKPBITOW B O(UIIMATEHOM
JOCTYMMHOM HCTO4YHMKE (B ToM uucie 3anucu B EI'PIOJI o nukBupanmy KpenuTHOM opraHW3alid B
MOpS/IKE, YCTAHOBJIEHHOM 3aKOHOIaTEILCTBOM).

JlebuTopckas 3a10;KEHHOCTh B CyMME HAKOTUICHHBIX MPOIEHTHBIX JO0X0/I0B OIICHUBAETCS B CYMME,
WCYHCIIEHHOW WCXOJASl W3 YCJOBHH COOTBETCTBYIOIIETO COTJIANIEHHS ¢ OaHKOM B OTHOIICHUH Oa3bl
HAYHCIICHUS MPOLEHTA U MPOLUEHTHOW CTaBKH, 3a MEPUO/I, MPOUIEAIINN CO THSI OKOHYAHUS PEABIIYIIETO
MPOLIEHTHOTO TepuojAa, WM C MOMEHTa Haudajna AeicTBus Takoro CorjamieHus, €clid MPOLEHTbl He
TIOTaIIaJINCh.

JlenexHbie cpeacTna:
® [IepEUMCIICHHBIE HAa OPOKEPCKHIl CUeT, B OTHOIICHUH KOTOPHIX HA JaTy OICHKH HE TMOIy4YeH
oTyeT OpoKepa, TMOATBEPKAAIIUNA TOTYYCHHE TEePEUYUCICHHBIX JCHEXKHBIX CPENICTB
OpoKepoM, a TaKKe
® [IEPEUYHUCIICHHbIC Ha PYror pacuyeTHb cueT DoHIa, B OTHOIIEHUH KOTOPBIX Ha ATy OLEHKHU
HE TIONlyuyeHa BBIMHMCKA W3 OaHKa, MOATBEPXKAAIOINAs 3aUMCICHHE JICHEXKHBIX CPEACTB Ha
pacyeTHBIN CYET,
MPU3HAIOTCS B KAayecTBE NEPEBOJOB B MYTH/ACOMTOPCKON 33/J0JDKEHHOCTH M OIICHHUBAIOTCS B CyMMeE
MIEPEYUCIICHHBIX CPEJICTB.



CrnpaBemyiiBas CTOMMOCTb JEHEKHBIX CPEACTB B cllyyae HEOOXOJUMOCTH KOPPEKTHPYETCS B
COOTBETCTBHH C MOPAJIKOM, peaycMoTpeHHbIM [Iprioxennem Ne2.

[IpekpanieHue npu3HaHus JEHEKHBIX CPEACTB MPOUCXOIUT B CIEAYIOIINE JAThI:

e JaTa WCIIOJIHEHHUS KPEAUTHOM opraHu3anuedl 00s3aTeNbCTB IO MEPEUUCICHHUIO JIEHEKHbBIX
CPEICTB CO CYETa;

e gnata pemeHusi banka Poccun 00 OT3bIBE JMHIICH3NN OaHKa (ICHEKHBIC CPECTBA MEPEXOIIT B
aKTUB «11poyasi AeOUTOPCKas 3a/10JKEHHOCTDY);

e JaTa JIMKBUAALMU OaHKa COMIacHO MHGOpPMAIUH, PACKPBITON B OQHUIMAIBLHOM JIOCTYITHOM
ucrounuke (B Tom umcie 3anucu B ET'PIOJI o nukBunanum 6aHka B MOPSAKE, YCTAHOBICHHOM
JEHCTBYIONUM 3aKOHOIaTEIbCTBOM).

4. IIPU3HAHUE, IPEKPAIIEHUE IPUZHAHUA U OHEHKA JEITIO3UTOB

4.1. IlpusHaHue U MpeKpalleHne NPU3HAHHS 1eNO3UTOB

ﬂen03um 6 banke npusHaenics 6 Kkadecmee akmuea C:
® JaThbl IOCTYIJICHUA IIGHG)KHOfI CYMMBI Ha I[CHO3HTHBII7[ CUCT, OTKpBITLIfI B ICIIAX pasMCUICHUSA
JCHCKHBIX AaKTHBOB cDOH,Ha B er,[[I/ITHOﬁ OpraHusanuy, IOATBCPKIACHHOIO BBIITMCKON C
JCIIO3UTHOT'O CUCTA,
® JaThbl NCPCYCTYIIKU IIpaBa Tpe60BaHI/I$I O BBIIJIATC BKJIaJla U HAYUCJICHHBIX IMPOLCHTOB Ha
OCHOBAaHHHU JOT'OBOpA YCTYIIKH.

Hamou npexpawenus npusnanus 0eno3uma A6JAemcsi:

e JaTa BO3BpaTa KpeAMTHOM OpraHu3alMeil CyMMbl BKJIaJa Ha pacueTHbIN cueT PoHpa;

e jara (aKTUYECKOM MepeycTyNnKH IMpaBa TpeOOBaHMS O BbIIUIATE BKJIAJa U HAYMCIEHHBIX
MIPOLICHTaX Ha OCHOBAHUU JOTOBOPA YCTYIIKH;

e nara BHeceHus cBeaeHuil B EI'PIOJI o npekpaiiienun 1eareabHOCTH KPeIUTHOW OpraHu3aui
B [IOPAJIKE, YCTAHOBJIEHHOM JIEHCTBYIOIIMM 3aKOHOJATEIBCTBOM, B CIIy4ac €€ JTMKBHUIALUHY;

e nara pemeHus banka Poccun 06 0T3bIBE TMIIEH3UU KPEAUTHON OpraHU3alny Ha OPUIIHAaTIbHOM
caifte banka Poccun (cymma neno3uTa NpU3HAETCS B aKTHBE «IIpodasl JeOMTOpcKas
3aJI0JKEHHOCTBY).

4.2. Tlopsiaok OLEeHKH 1eN03UTOB

CrpaBeanuBas CTOUMOCTD JETIO3UTa OIpenesieTcs, Kak HOMHHAIbHAsI CTOMMOCTD JIeno3uTa (CyMMa
JICHE)KHBIX CPE/ICTB, HaXOJAIMXCSA Ha JENO3UTHOM CYETE) IUIIOC HAUYMCICHHBIE MCXOJS U3 MPOLIEHTHOU
CTaBKH MO JEMO3UTY MPOLUEHTHI Ha JIaTy OLEHKH B CIEIYIOLIUX CIyqasx:

®  CpOK Jeno3urta «1o0 BoctpeboBanus» uiu Menee 90 ([leBsiHocTa) AHEN ¢ 1aThl pa3MelIeHUs
JICHEeKHBIX CPEJCTB HA JEMO3UT, U MPOLIEHTHAs CTaBKa IO JENO3UTY MPU3HAHA PHIHOYHOU (8
coomeemcemauu ¢ n.4.3 nacmoawux Ilpaeun);
e JOrOBOp 0AaHKOBCKOTO BKJIaJa (JIETI03UTA) MOKET OBITh PACTOPTHYT BKIAIUYUKOM B JTFOOOH IEHB
0e3 moTepu HAYMCICHHBIX Ha JaTy pPacTOpPKEHHUS MPOLEHTOB, U TPOLIEHTHAs CTaBKa I10
JENO3UTY MPU3HAHA PHIHOYHOM.

B ocTanbHBIX clIydadax CrpaBEIMBasA CTOMMOCTb ACIIO3UTA ONPEACTIACTCA KaK MPUBECACHHAA K JAaTC
OLIEHKH CTOMMOCTb OCTABIIUXCS IO MOMEHTA MOTAIICHHsI ICHEKHBIX MIOTOKOB IO JACTIO3UTY (YUUTHIBAIOTCS
IIATCXU MMPOUCHTOB U OCHOBHOU CYMMBI }IGHO3I/IT3), paccuuTaHHasd € UCIIOJb30BAHUEM B KAaUCCTBC CTABKH
JOXOIHOCTH (1 ) BEIOPAHHOM MPOICHTHOW CTaBKH:

e 0O CTaBKH, IPEIYCMOTPEHHOM JICTTIO3UTHBIM IOTOBOPOM;
® 10O PHIHOYHOM CTABKH (Tep poin. / Tou.cp.poin.)-

ITopsimok BeIOOpa CTaBKM aHAJIOTHYEH MOPAIKY, OIMCAHHOMY B 1. 4.3.

®dopmyna pacyeTa npuBeAeHHON ctouMocTH (PV):



N
CF,
PV =

t._to
i=1 (1 +71r)365
eoe:
T - CTaBKa JOXOJHOCTH;
N - KOMMYEeCTBO OCTaBUIMXCS HA JATy OLIEHKH IUIATeKeW MPOLIEHTOB W/WIK OCHOBHOM CYMMBI J10JITa
0 JIOTOBOPY (IEMO3UTY);
CF; - BenmuumHa i-T0 TIIaTexa;
t; - mara i-ro maTexa;
to - JaTa OLICHKHU.

B mrobom ci1ydac crpaB€qiinBasg CTOMMOCTH ACIO3UTa HE MOXKCET OBITH HIDKE CYMMBI JCHCXKHBIX

CpencTB, KoTopble momyumsi Ob1 DoHA B Ciiydae JOCPOYHOTO BOCTPEOOBaHHWS CYMMBI BKJIaJa WIH
pacTop:keHus Joropopa 0aHKOBCKOIO BKJIaJa (IEMO3UTa) Ha 1Ty OLECHKHU.

B CJIy4ac HCBO3MOKHOCTHU OIIPECACTICHUS CHpaBeHHHBOﬁ CTOUMMOCTHU 1O ME€TOJaM, YKa3aHHBIM BBILIC, B

TOM YHCJIC B CJIy4a€ HEBO3MOKHOCTH IMTPOBEPKU CTABKU HAa COOTBCTCTBHUEC PIHOYHLIM YCJIIOBUAM, a TAKKEC B
CJIydac HaJIN4us IPU3HAKOB O6€CH€H€HI/I$I, CripaBCjinBasd CTOUMOCTD ACTIO3UTOB OIMPECACIIACTCA C YUYCTOM
KOPPEKTHPOBKU B COOTBETCTBUHU C ITOPAAKOM, IPECAYCMOTPCHHBIM HpI/IJ'IO)KeHI/IeM 2.

HOpﬂ)IOK NMPpU3HAHUA HpOHeHTHOﬁ CTaBKH prHO‘{HOﬁ

Ha AaTy OLCHKHU IIPOU3BOAUTCS IIPOBEPKA COOTBCTCTBUS HpOHeHTHOﬁ CTaBKH II0 [OCIIO3UTY,

OIpe/IeJIEHHON B JOrOBOpe 0AHKOBCKOI'O BKJIAJ[a, PhIHOUYHBIM YCIIOBHUSM.

HpOHeHTHaﬂ CTaBKa I10 pY6J'IeBOMy ACIIO3UTY IIPU3HACTCA prHO‘IHOfI, €CJIX BBIIIOJIHCHO YCJIOBHUC!

Tou.cp.pein. * (1 - KV) = Then = Ton.cp.puin. * (1 + KV),

eoe:
Tyen — CTaBKa I10 JIEMIO3UTY B IPOLEHTAX;
KV — koapdunment xonebanuii (BOJaTUIBHOCTH) PHIHOYHOM CTaBKM Ha TOpH30HTE 12 Mecsles,

OHpeI[eJ'IerMBIfI 1o (I)OpMyJ'Ie (C OKPYTJICHUEM HO 4 3HaKOB)I
maxrcp.pbm._minrcp.pbm.

KV= )

minrcp.pbm.

2oe:

MAaXTep . — MaKCUMallbHAS CPEJAHCB3BEIICHHAS TIPOICHTHAS CTaBKa MO MPHUBICYCHHBIM
KPEIUTHBIMU OpTraHU3alMsIMK BKJIaJaM (JIermo3uTaM) He(hMHAHCOBBIX OpraHu3aluil B pyonsix B
nenoMm no Poccuiickoit denepanyy ¢ CONOCTaBUMBIM CPOKOM, MyOIHKyemasi Ha o(puLuaIbHOM
caiite b P® no paseepHyTOil mIKane, Ha ropu3oHTE 12 MecsleB, HauYMHAsA OT IOCIEAHEN
packpbITol Ha caiite banka Poccuu craBkuy;

MINTp . — MHUHUMAIbHAS —CPCIHCB3BCHICHHAs TPOICHTHAS CTaBKa I10 MPHUBICYCHHBIM
KPEIUTHBIMU OpPTraHU3aIMsIMU BKJIagaM (JIerno3uraM) He(hMHAHCOBBIX OpraHU3aluil B pyossix B
nenoMm no Poccuiickoit @enepanuu ¢ COMOCTaBUMBIM CPOKOM, ITyOnHKyemasi Ha ouluaIbHOM
caiite b P® no pa3BepHyToil wIKane, Ha TOPU30HTE 12 MecsleB, HauuMHas OT MOCJIEIHEN
packpbITol Ha caiite banka Poccuu craBkuy;

Tou.cp.pein. - OLCHKA CPEIHEB3BEIICHHONW PRIHOYHOM MPOIIEHTHOW CTaBKH, OMpeieTIeHHas TT0 GopMyIie
(c OKpyrJIeHHEeM 0 2 3HAKOB):
rOLl.Cp.prH. = rcp.pbu—l. + (KCA.O. - chp.)a
2oe:

Tep.pwin. = CPEIHEB3BEIICHHAS POLICHTHAS CTABKA MO MPHUBJICYCHHBIM KPEAUTHBIMU OPraHU3allisIMH
BKJIagaM (neno3uTaM) He()WHAHCOBBIX OpraHu3alui B pyonsax B 1einoMm mo Poccuiickoi
Oeneparun, nyonukyemast Ha opuuuansHoM caiite LIb P® no pasBepuyToii mikane, 3a Mecsil,
Haubosee OMM3KUI K AaTe OLICHKH, 10 JEMO3UTaM CO CPOKOM IPUBJICUCHHUS], TONAAAIOIIUM B TOT



K€ HMHTEpBal, YTO U CPOK, OCTaBUIMICS HAa OTYETHYIO JAATy A0 MOTalleHHs] OLIEHHBAEMOTO
JIETIO3UTA;

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

KC¢p. - cpenusist kiroueBas craka L[b PD 3a kanenapHblili MeCsll, 32 KOTOPbIN ONpe/Ie/ieHa CTaBKa

GC.pI:IH.'
Cpenusis 3a KaJleHAapHbIN Mecs1l kitoyeBast ctaBka LIb PD paccuuteiBaercs mo ¢popmysie:

KC; * T,
KCCp — Zl Tl l’

eoe:
T - koM4ecTBO THEW B KaJIEHIApPHOM MECSIE, 32 KOTOPBI PACCUUTHIBACTCA NMPOLEHTHAs CTAaBKa;
KC; - ximtoueBas craBka LIb P®, nelictBoBaBiias B i-oM nepuoie KajJeHAapHOTo Meclla,
T; - KOJIMYECTBO JHEN KAJIIEHAAPHOIO MECALA, B TEYEHUE KOTOPBIX JICHCTBOBAJIA ITPOLICHTHAS CTaBKa
KC;.
B Tom ciydae, eciu mpoICHTHAS CTaBKA MO py0IeBOMY JICTIO3UTY NMPU3HACTCS PHIHOYHOMU, B KAYECTBE
BBIOpAHHOM PHIHOYHOM CTaBKHU MPU3HAETCS CTaBKa MO JEMO3UTHOMY JIOTOBOPY.

B Tom cmyuae, eciaum TMpOLEHTHasl CTaBKa 1O PyOJIEBOMY JEMO3UTY HE MPU3HAETCS PHIHOYHOW, B
Ka4eCTBE PhIHOYHOM MPU3HACTCS CTABKA Tyy cp prin.-

[IpouenTtHas craBka mo gemnos3uty B pgosuapax CIIA wiu EBpo mpu3HaeTcss phIHOYHOM, €CiH
BBITIOJIHEHO YCIJIOBUE:

Tep.pon. * (1 - KV) = Tien = Tep.pomn. * (1 + KV)’
eoe:

KV — koadpdunment konebaHuil BOJATHIIBHOCTH PHIHOYHOM CTaBKM Ha TOpH30HTE 12 Mecsues,
ONPENEISIEMbId MO COOTBETCTBYIOLIUM CPCTHEB3BCUICHHBIM CTABKAM  Typ iy, AHATOTHYHO
onpeaenaeHnio KodGQpUIMEHTa BOJIATUILHOCTH 10 PYOJIEBBIM CTABKaM; Tyoy - CTABKA 110 JETIO3UTY
B [IPOLICHTAX;

Tep.poin. - CPEIHEB3BEIICHHAST IPOLCHTHASI CTABKA IO MPHBJICYCHHBIM KPEAUTHBIMU OPTaHU3ALHSIMH
BKJIaZlaM (Jeno3uTaM) He(UHAHCOBBIX OpraHM3allUii B BaJlOTE, COOTBETCTBYIOLIEH BaJIOTE
Jierno3uTa, B 1eiaoM no Poccuiickoit @enepanuu, nydnukyemas Ha opuiuaibHoMm caiite LIb PO
10 pa3BepHYTOM 1IKaje, 3a Mecsl, Haubosee OIM3KUIA K JaTe OLEHKH, [0 AETI03UTaM CO CPOKOM
[IPUBJICYCHMS, TIONAJAIOIINUM B TOT )K€ UHTEPBAJ, YTO U CPOK, OCTABLIMICSA HA OTUYETHYIO JaTy 10
MOTAIIEHNs OLIEHUBAEMOT0 JICTIO3HTA.

B Tom cnyuae, ecnu mpoueHTHas craBka o neno3uty B posutapax CIIA wmnm EBpo, npusHaercs
PBIHOYHOM, B KaUeCTBE BEIOPAHHOW PHIHOYHOM CTaBKH MPU3HAETCS CTaBKa IO JEMO3UTHOMY JJOTOBOPY.

B tom cnyuae, ecnu nmpoleHTHas ctaBka no jeno3uty B posuiapax CIIA wnu EBpo, He npusHaeTcs
PBIHOYHOM, B KAUECTBE PHIHOYHON NPU3HACTCS CTABKA Top by -

5. INPU3HAHME, IPEKPAIIEHUE ITPU3HAHUSA U OHEHKA IEHHBIX BYMATI

5.1. IlepBoHauyajbHOe NPU3HAHWE HEHHBIX OymMar

JlaToif mepBOHAYaJIBHOrO MpPU3HAHUS LEHHON Oymaru sBisercs Aara mnepexoga Kk PoHAy mHpas
coOCTBEHHOCTH Ha IICHHYIO Oymary, onmpeaensseMblid B COOTBETCTBHH €O CT.29 denepaabHOTO 3aKOHA OT 22
anpens 1996 r. Ne39-®3 «O pbinke 11eHHbIX Oymar» u cT. 149.2 I'paxxnanckoro Konekca PO.

[Ipu 3TOM npuobOpeTeHue mpaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru 1o ornepanusM, COBepIIaeMbIM Ha
YCIOBUAX CPOYHOCTH, BO3BPATHOCTU U IUIATHOCTH (Oaiee UMEHYIOMCA Onepayuu, coeepuiaemvie HA
8036PAMHOL OCHOBe), SIBISIETCS OCHOBaHHEM JJIsl IEPBOHAYAIBHOTO MPU3HAHUSA IEHHBIX Oymar B ciiydae,
€CITM 3TO BJICUET MEPEX0]] BCEX PUCKOB U BBITOJl, CBA3aHHBIX C BIaJICHUEM MEPEIaHHON LIEHHON OyMaroi.



Onepayusmu, cosepuiaemviMu Ha 8036PAMHOL OCHOBE, He BIeKYUUMU 3a COOOL nepexoo 8cex pUcKog
U 861200, C8A3AHHBIX C 8lAOEHUEM NEPEeOAHHOI YeHHOU byMazol, 6 yeasax 0anHulx IIpasun npuHuMaomcs:
e noroBopel mpsiMmoro PEITO u o6parnoro PEIIO, eciu meHa oOpaTHOW TMOKYIKH SIBISICTCS
(buKCUpPOBAaHHON WJIM paBHA IIEHE MPOJAXXU IUIIOC CyMMa, COOTBETCTBYIOIIASl MPOLIEHTHOMY
JI0X01y, a Takxke onepauuu «crnenuansaoro» PEITO ¢ 6pokepom mo mepeHocy 00s13aTebCTB
KJIMEHTA;
e JIOTOBOPHI 3aiiMa LIEHHBIX OyMar Mpu yCJIOBHH, YTO Y IPABIAIONIAS KOMIAHUS HE HAXOJUTCS B
craryce obOeclieHeHUs, AedonTa WK OAHKPOTCTBA W IpaBa COOCTBEHHOCTH MO IICHHBIM
Oymaram, MOJIy4eHHBIM 10 TAKOMY JIOTOBOPY, HE ME€Pe/IaHbl [10 MHBIM OCHOBAHUSIM.

5.2. IlpekpaimeHue NPpU3HAHMS LHEHHBIX Oymar

IIpexpawenue npusnanus yenHo 6ymazu nPpoUcxooum:
e B jary nepenauu QoHIOM ITpaB COOCTBEHHOCTH Ha LIEHHYIO Oymary Jpyromy Juiy;
B JIaTy MOTallleHUs LIEHHOW OyMaru B COOTBETCTBUM C YMUCCHOHHBIMU JJOKYMEHTaMU;
IIPY JIMKBUJIALIMHA SMUTEHTA;
IIPU HEBO3MOXKHOCTH pealn3allii MpaB, 3aKPEIUICHHBIX [IEHHONW OyMaroi.
IIpY BO3HUMKHOBEHHMHU IpU3HaKa obOeclieHeHusd, Aedosita win GaHKpOTCTBA KOHTpareHTa Io
JIOTOBOPY BBIIAaHHOTO 3aiiMa IEHHBIX OyMar B OTHOIIEHHH TaKUX IIEHHBIX OyMmar;
e [IpH BbJAY€ 3aiiMa EHHbIMU OyMarami, IoJIy4€HHBIMHU I10 1I0rOBOpY 3aiima.

ITpu »TOM Tepenaya mpaB COOCTBEHHOCTH Ha IIEHHBIC Oymard 1O OIEpaiusM, COBEpIIAEMbIM Ha
BO3BPATHOM OCHOBE, SIBJISICTCS OCHOBAHHEM ]ISl IPEKPAIICHIS TIPU3HAHMS [ICHHBIX Oymar B ciiydae, eclid
3TO BJICUYET NEPEXOJ BCEX PHUCKOB U BBITOJI, CBS3aHHBIX C BIIAJICHHEM IEPEIaHHOMN IICHHOW Oymarou (s
coomeemcmeauu ¢ n. 5.5 u pazoenrom 10 nacmoawux Ilpasun).

5.3. JloroBop Ha npuo0pereHue (peajiM3auuio) HeHHbIX Oymar

IIpu HecoBmajeHUW JaThl Mepexojia NMpaB COOCTBEHHOCTH Ha ILIEHHbIE Oymaru, OIpeieleHHOM
YCIIOBUSIMU JIOTOBOpA, C JIaTOM 3aKIIOUYEHHUs JOroBOpa M0 MpUOOpETeHMIO (peaan3alui) IEeHHbIX Oymar,
TaKOW JI0rOBOP Ha JIaTy OLIEHKH MIPU3HACTCs, KaK aKTHB MJIM 00513aTeNIbCTBO, B 3aBUCUMOCTH OT U3MEHEHUS
CIpPaBEIMBOM CTOMMOCTH NMpUOOpeTaeMbIX (peaan3yeMbiX) LeHHbIX Oymar. Ilpekparienue npuzHaHus
JI0TOBOpA, KaK OTAEIbHOI0 aKTUBA WM 00513aTEIbCTBA, IPOUCXOANUT B MOMEHT MCIIOJIHEHHS IIPOJIABIIOM I10
JI0rOBOpYy 00s3aTeNbCTBA M0 IMEPEBOAY INpaB COOCTBEHHOCTH Ha LIeHHbIEe Oymaru 10O B MOMEHT
pacTOp>KEeHUs JOTrOBOpa.

JloroBop Ha MpUOOPETEHHE IIEHHBIX OyMar MpuU3HAEeTCsl aKTUBOM, a JIOTOBOP Ha PeaIM3aIlrIo IIEHHBIX
Oymar mpu3HaeTcsl 0053aTeNbCTBOM, B CIydae, €ClM Ha JaTy OLIEHKH CIIPaBeIINBasi CTOMMOCTH IIEHHBIX
6YMal", ABJIAIOIUXCA NIPEAMETOM A0TI0OBOpA, BBILIC, YEM CTOMMOCTL LICHHBIX 6YMaF, Sa(i)I/IKCI/IpOBaHHaH B
noropope. CrmpaBeninBasi CTOMMOCTh JAHHOTO aKTHBA (00S3aTENbCTBA) OIpPEAETSETCS CIEAYIOIIUM
obOpazoM:

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

JloroBop Ha NMpHOOpETeHNE IEHHBIX OyMar Mpu3HaeTcsl 0053aTeNbCTBOM, a JOTOBOP Ha PeaT3alliio
IIEHHBIX OyMar MpU3HAETCs] aKTUBOM, B Cllydae, eCJIM Ha JaTy OICHKHU CIIPaBeIINBasi CTOMMOCTh IIEHHBIX
6YMal", ABJIAIOMUXCA MPEAMETOM JOTroBOpa, HUKEC, YEM CTOUMMOCTDb ICHHBIX 6YMaF, Baq)HKCI/IpOBaHHaH B
noroope. CrmpaBennBasi CTOMMOCTh JAHHOTO 00s3aTeNbCTBA (aKTHUBA) OIMPEAETSETCS CIEAYHOIIUM
obOpazoM:

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

CnpaBennuBasi CTOMMOCTh JOJITOBOM IIEHHOW Oymarw OmpenemnsieTcs ¢ Y4YeTOM HaKOIJIEHHOTO
KYIIOHHOT'0 JOXO0/a.

BenmnunHna HaKOIJIEHHOTO KYMOHHOTO JI0OXOJa IO IIEHHBIM OyMaramM Ha JaTy OIICHKH
akTuBa(00s3aTETLCTBA) OIICHUBACTCS B CyMME, MCUMCICHHOW HMCXOJS W3 CTaBKHU KYIMOHHOTO JI0XOJa,



YCTAaHOBJICHHOW B PEIICHUHM O BBIMYCKE (JOMOJHUTEIHLHOM BBINYCKE) WM MPOCHEKTE IMHCCHOHHBIX
[IEHHBIX OyMar 0 MOMEHTA WX BBITLIATHI.

CnpaBennuBas CTOMMOCTb AaKTHMBA, BO3HHUKILETO B PE3YJIbTATE COBEPILIECHHS CHEIIOK C LEHHBIMHU
Oymaramu, 3aKJIIOYCHHBIX Ha YCIOBUSX T+ (3a HCKIIOYEHHEM OHMP)KEBBIX OINEpaluii B PEKUME
0e3aipeCHBIX TOProB), OMPEILIIAETCS C YIETOM NopsaKa, mpeaycMoTpeHHoro [Ipunoxennem No2.

5.4. Omnepanuu PEIIO.
5.4.1.O01ue mojIo:KeHus

[Tpu nepenave LEeHHBIX OyMmar 1o onepanusM, COBEpIIAEMbIM Ha BO3BPAaTHOW OCHOBE, HE BICKYLIUM
3a co00il mepexoa BCEX PHCKOB M BBITOJ, CBA3AHHBIX C BJAJCHHEM IepelaHHOW LEeHHOW Oymarw,
IIpEeKpallleHue NIPU3HAHUS MepelaHHbIX LEHHbIX Oymar He mpoucxoauT. IIpu 3ToM eHexHble cpeacTBa,
IIOJIyYEHHBIE 110 TAKUM OIlepalusM, C MOMEHTA UX IOCTYIUICHUs U 10 MOMEHTA BO3BpaTa IPU3HAIOTCA B
KayecTBe 0053aTeIbCTBA.

Takue obs3amenvbcmea OYyeHUBAIOMEs CLeOVIOUWUM 00PA30M:
e o0s3arenbcTBa, BO3HUKIME 1o omepauusMm PEIIO ¢ KpeauTHBIME —OpraHHU3alMsIMU,
3akmoueHHbIM Ha Toprax [TAO «MockoBckasi Oupka» - o METOAMKE, OMMMCAHHON B pasJiene
5.4.3 nacrosinux [lpasu;
e o0s3arenbcTBa, Bo3HUKIME 10 ornepanusM PEITO Ha WHBIX ycnoBHAX (BHEOMPIKEBOE HIU C
WHBIMH KOHTpPAreHTaMu) - MO0 METOAHMKE AaHAJIOTMYHOM METOJMKE OIICHKH CIIpaBeaINBOM
CTOMMOCTH TOJYYEHHBIX 3alIMOB (6 coomeemcmeuu ¢ pazoenom 11 nacmoswux Ilpasun).

[Tpu noxydyeHuu HeHHBIX OyMar o oIepanusM, COBepIIaeMbIM Ha BO3BPATHOM OCHOBE, HE BICKYIIUM
3a co00il Tepexoa BCEX PHCKOB M BBITOJ, CBA3aHHBIX C BJAJEHHUEM IIEHHOW OyMmaroi, Npu3HaHUS
MIOJyYEHHBIX LIEHHBIX Oymar He IpoucXoauT. [Ipu 3ToM aeHexHbIe CpeACTBa, NEPEUUCICHHBIE 110 TAKUM
onepanusM, ¢ MOMEHTA UX NIEPEUNCIIEHUS U JJO MOMEHTA BO3BPATa NIPU3HAKOTCS B KAYECTBE AKTUBOB.

Takue akmuevl oyeHusaomcs ciedyiouum 00pazom.

® aKTUBBI, BO3HUKIIME Mo omepauusiMm obpatHoro PEIIO ¢ kpeauTHbIMH OpraHu3alMsIMy,
3aktoueHHbIM Ha Toprax [IAO «MockoBckast Ouprka» - o METOIMKE, OTMCAHHOMN B pa3fere
5.4.3 nacrosuux [Ipasu;

® aKTHUBBI, BO3HUKIIME MO omnepauusMm obpatHoro PEIIO ¢ KpeauTHBIMM OpraHU3alUsIMH,
3aKJIIOYEHHBIM Ha BHEOUP)KEBOM pBIHKE - MO METOAMKE, aHAJIOTMYHOM METOJUKE OLIEHKH
CIpaBeAIMBON CTOMMOCTH JIETIO3UTOB (8 coomeemcmeauu ¢ pazoenom 4 nacmoswux Ilpasun),

® aKTHUBBI, BO3HUKIIME MO onepanusm obpatHoro PEIIO ¢ mpoummu opraHuzanusMu - 10
METOJIMKE, aHAJIOTUYHOW METOJMKE OLIEHKH CIPaBEIMBOM CTOMMOCTH BBIIAHHBIX 3aliMOB (8
coomeemcemauu ¢ pasoenom 10 nacmoswux Ilpasun).

IIpu stom npu cosepuiennu PETIO ¢ LlenTpansubiM koHTparenToM Ha Toprax ITAO «MockoBckas
Oup>ka» KPEOUTHBIM PUCK HE YUUTHIBAETCS B BHUJY HAUBBICIIETO YPOBHS PEUTHHIA, MPHUCBOEHHOTO
[{eHTpanbHOMY KOHTpAreHTy.

B cinyuae, ecnmu ®oHx mpoaaeT IEeHHbIE Oymaru, MOJXy4eHHbIE MO OlepalusM, COBEpIIaeMbIM Ha
BO3BpPATHOM OCHOBE, TO C 3Toro MoMeHTa MOH]I MpU3HAET 003aTENHLCTBO 110 BO3BPATY JAHHBIX LIEHHBIX
Oymar. O0s13aTesIbCTBO MPU3HAETCS 10 MOMEHTA OOPAaTHOTO BBIKYIA JJAHHBIX IIEHHbIX Oymar DoH1oM uiu
JPYToro yperyaupoBaHus 00s3aTebCTBA 110 BO3BPATY MOJYYEHHBIX IIeHHbIX OyMmar. Takoe 00s3aTenbCTBO
OLIEHUBAETCS B CyMME, PaBHOM CHpaBeIIMBONW CTOMMOCTH TNPOJAHHBIX LIEHHBIX Oymar, MoJyIexariux
BO3BpAaTy, ONpeAesieMOoil B BBIOpaHHOM, JUIsl LIEHHBIX OyMar, MopsiJike.

5.4.2.Onepauun «cneuuaibHoro» PEITO ¢ Opokepom no nepeHocy 00s13aTe/ibCTB KJIMEHTA

[Ipu comepmennn cneruanbHbIx caesiok PEIIO ¢ Opokepom 1o mepeHocy 00s3aTeNbCTB KIMEHTA
MIPU3HAHUS TOJYYEHHBIX [IEHHBIX Oymar He MPOUCXOAUT. [Ipu 3TOM MPU3HAIOTCS CIEAYIONINe aKTUBBI U
0053aTebCTBA, BOSHUKIIINE MO TAKUM CJEJIKaM:

e 00s3aTeNbCTBA IO BO3BpATy IIEHHBIX Oymar mo onepanusm oopatHoro PEITO;



e TpeOOBaHUS MO BO3BPATYy JIEHEKHBIX CpeAcTB mo caenkam obdparHoro PEINO mpusnatotcs B
KAa4eCTBE aKTHUBOB;
e 00s13aTesbCTBA 110 BO3BPATY JAEHEXHBIX CpeACTB o caenkam npsmoro PEIIO.

Takue akTUBBI U 00513aTEIBCTBA OLIEHUBAIOTCS CIIETYIOIIUM 00pa3oM:
Oopamnoe PEIIO

OO0s13aTeNbCTBA IO BO3BPATY IICHHBIX OyMar OIIEHUBAIOTCS B COOTBETCTBHH C OIICHKOW CITPaBEIIIUBOM
CTOMMOCTH TaKHMX IICHHBIX OyMmar.

AKTHBBI, BOSHHKIIHE TI0 orneparusam oopatHoro PEITO, oneHMBaIOTCS B CyMMe JEHEKHBIX CPEICTB,
MTOJIC)KAIUX UCIIOJIHEHHIO 110 BTOpoi 4yacTu caenku PEIIO B coOTBETCTBUU C periameHTOM Opokepa.
CnpaBennuBas CTOMMOCTh B Clilydae HEOOXOIUMOCTH OIPEACISIETCS C YYETOM KOPPEKTHUPOBKU B
COOTBETCTBHUU C MOPSAIKOM, IpeaycMOTpeHHbIM [Ipunoxenunem 2.

Ilpamoe PEIIO

OO6s3arenbcTBa, Bo3HHKIIME 10 omepanusM PEIIO oneHuBaroTcs MO METOAWKE aHAJIOTHYHOMN
METOJMKE OIICHKU CIIPABEJIMBON CTOMMOCTH MOJIYYCHHBIX 3aiMOB (B COOTBETCTBUHU C pazzaesnoMm 11
Hacrosmux [IpaBm).

5.4.3.0nenka akTUBOB, BO3HMKIIHMX N0 omepanusiv PEIIO, 3aki04eHHBIX ¢ KpeIUTHBIMH
opranusanusamMu Ha Toprax ITAO «MockoBckasi Oup:xa»

Ha nary oneHku npou3BOIUTCS MPOBEPKA COOTBETCTBUS MPOIEHTHOM cTaBku 1o omneparusim PEIIO,
ONPEJIETICHHON B C/IEJIKE, PPIHOYHBIM YCJIOBUSIM.

[IpouenTtHas craBka no onepanuu PEIIO npu3HaeTcs ppIHOYHOMN, €CJIN BBIIOJIHEHO YCIOBUE:

<r

pero =<

rpeno MHH rpeno MakKc.

eoe:

Theno - CTaBKa 1o czenke PEITO B nporenrax;

Theno mun~ MUHUMaNbHOE 3HaueHue crtaBku PEIIO, paccunrannoe ITAO MockoBckas Oupka mo
UTOTaM TOPrOBOTO JHS, HA KOTOPBIA OCYHIECTBJISETCS pacueT CHpaBeUIMBOM CTOMMOCTH (s
CpaBHEHUS UCIIOIB3YETCSl 3HAUEHUE CTABKH 110 TOM IIEHHOM Oymare, KoTopasi sIBJISIETCS 3aJI0TOM B
onienuBaemoit cienke PEITO)

Theno maxe- MaKkcuManbHoe 3HaueHue crtaBku PEIIO, paccuntannoe [TAO MockoBckas Oupxa 1o

p
UTOTaM TOProBOTO JHS, HA KOTOPBIA OCYILECTBISETCS pacueT CHpaBeUIMBOM CTOMMOCTH (st

CpaBHEHHsI HCIIOJIB3YETCs 3HAUCHHE CTaBKH 10 TOM LIEHHOI Oymare, KoTopas sIBJII€TCS 3aJI0TOM B
ouenuBaemoit cienke PEITO)

HpI/I OTOM 3HA4YCHUA CTAaBOK BBI6I/IpaIOTC$I C YUYCTOM CpOKa, Ha KOTOpBIfI 3aK/JII04YCHa CACJIKa U BUJa
BaJIFOTHI.

B ciyqae, eciu Ha iary onpeneneHust CHA OTCYTCTBYIOT CTABKH Theno mun » Tperno maxe> ACTIONB3YIOTCSI
COOTBETCTBYIOIIME CTAaBKH IIOCIEIHEr0 TOproBoro jHsA, Ha Kotopelii ITAO MockoBckas Oupxa
paccuuThiBajla yKa3aHHble cTaBKH. Takoi mojaxoj npuMmensiercss He Oonee 10 pabouux aueit. Ilpu stom
YUUTHIBAIOTCS U QHAJIM3UPYIOTCS CYIIECTBEHHbIE HAOI0JaeMble COOBITHS B OTHOLIEHWH SMHUTEHTa WIH
pBIHKa B II€JIOM, KOTOpbI€ MPOU3OIUIM C MOMEHTa YKa3aHHOTO TOPIOBOTO JHS M KOTOPbIE MOTJIH Obl
MOBJIeYb M3MEHEHue cTaBok. llepedeHb coObITHH OTpaxeH B M. 5.6.3 B03MOXHOCTh HCHOJIB30BAHUS
JAHHBIX TPEABIAYIIEro TOProBOrO JIHA Ha TOPIOBBIX IUIOLIa/JIKaX HE MpPUMEHSETCS B Ciydae, Korjaa
OTCYTCTBHE TOPrOB CBSA3aHO C IPUOCTAaHOBKOM TOProB 110 pemenunto banka Poccun, mpuocraHoBKoi TOPros
B CiIy4ae JOCTHXKEHUS yCTaHOBJIEHHBIX OUp kel MOPOTOBBIX 3HAUEHUN MM UHBIMHU COOBITUSIMU (COTJIaCHO
MOTHUBHUPOBAaHHOMY CY)KJICHHIO YIPABISIOMIEH KOMIIAHHM), CIOCOOHBIMHU CYIIECTBEHHO IOBIHUATH Ha
M3MEHEHUE CIIPABEJIMBOI CTOMMOCTH B TAKOM HETOPTOBBIN JIEHb MO CPABHEHMIO € MMOCIEIHUM TOPTOBBIM
nHeM. B ciydae OTCYTCTBUSL CTABOK Theno mun » Tpeno maxe 0071€€ 10 pabounX JHEH COOTBETCTBUE UM HE

COOTBETCTBHE CTABKM PBIHOYHBIM  YCIOBUSM IOATBEPXKAACTCS MOTHBUPOBAHHBIM  CYXKICHHEM
YIPABJISAIOIEN KOMIIAHUH.



B tom cnywae, ecnu mpoueHTHas craBka no caenke PEIIO mpusHaercss pelHOYHOM, B KadyecTBE
PBIHOYHOM Hcnonb3yeTcs cTaBka 1o caenke PEIIO.

B TtoMm cnyuae, ecnu npouenTtHas ctaBka no caenke PEIIO He mpu3Haercs ppIHOYHOM, B KauyeCTBE
PBIHOYHOM IPU3HAETCS CTaBKa MOCIEAHEN CIENKH, 3aKII0UEHHON Ha fary onpezaeneHus CHA ¢ aktuBowm,
SIBJISIFOLMMCS 3aJ10r0M 110 orieHuBaeMoi caenike PEITO Ha coOTBETCTBYIOIIMIA CPOK.

CupagennuBas croumocts caenku PEIIO onpenensieTcs, Kak CTOMMOCTD CIETKU IUTIOC HAYUCIICHHbBIE
HCXOJs U3 MPOLIEHTHOM CTaBKU MPOILIEHTHI HA JaTy OLIEHKH B citydae, eciit cpok caenku PEITO menee 90
(HeBstHOoCTa) THEH C AaThI UCIIOHEHUS | YacTH, U MPOLEHTHAs CTaBKa IPU3HAaHA PHIHOYHOM.

B ocranpHBIX ciyyasx cnpaBemsiiBas CTOMMOCTh ONPENEISeTCs KaK NPHUBEACHHAs K JaTe OLICHKU
CTOMMOCTb OCTABILUXCS O MOMEHTA IOTAIlIEHUs JEHEKHBIX IIOTOKOB (YUYUTBIBAIOTCS IJIATEXKU MPOLIEHTOB
1 OCHOBHOM CyMMBI), paCCUMTaHHAas C UCIOIb30BAaHHEM B KQUeCTBE CTaBKU JOXOTHOCTH (7 ):

e craBku PEIIO, ecnu craBka no cuenke PEITO npuznana prIHOYHOM;

® CTaBKM I[IOCJIEJHEN CIEeNKH, 3aKI4YeHHOM Ha pnaty onpexneneHus CYA ¢ akTUBOM,
SABJIAIOIIMMCS 3a10roM 1o onieHuBaemoi caenke PEITO Ha cooTBeTCTBYIOUIMI CPOK B MHBIX
ClIyyasx.

dopmya pacuera npuBeaeHHO croumoctu (PV):

N
CF,
PV =

ti_tg

i=1 (1 +71r)365
eoe:
T - CTaBKa JIOXOJIHOCTH;
N - KOMMUYECTBO OCTABIIMXCS HA JATy OLIEHKH IUIATeKel MPOLIEHTOB H/UIIM OCHOBHOM CYMMBI J10JITa

10 JIOTOBOPY;

CF; - BenuumHa i-To TIaTexa;
t; - mara i-ro miuaTexa;
to - JaTa OLICHKH.

5.5. OcHoBHOI1 (M1 Han0oJ1ee BHITOAHBIN) PHIHOK IEHHOI Oymaru

5.5.1 OcoGeHHOCTH BHIOOPA OCHOBHOI'O PHIHKA U OLICHKH HEKOTOPBIX BU0B LIEHHbIX Oymar

Br100p yMeCTHBIX METOZIOB OIIPEIeNIEHNsI OCHOBHOTO PHIHKA U, COOTBETCTBEHHO, CTOUMOCTH IIEHHBIX
OyMar ¥ MCTOYHUKOB MCXOJHBIX TaHHBIX, HEOOXOTUMBIX NJISl ONpPEAETCHUS CIPaBEIJIMBON CTOMMOCTHU
IIEHHBIX OyMar MHOCTPAHHBIX dMHUTEHTOB, OOJMranuii BHEIIHMX OOJIMTAIlMOHHBIX 3aiiMoB Poccuiickoi
@denepanyu, IOJTOBBIX IIEHHBIX OyMar HMHOCTPAaHHBIX TOCYAAapCTB, €BPOOOJIHUTaIfii MHOCTPAHHBIX
SMUTEHTOB, ICHHBIX OyMar MEeXIyHApOIHBIX (PMHAHCOBBIX OPTaHHU3AIIMN, IEHHBIX OyMar MK TyHapOIHBIX
KOMIIaHUHM, 3aBUCUT OT JEHCTBYIOIIMX OTPaHUYEHUH Ha pacmopshpKeHHE I[IEHHBIMH Oymaramu Ha
COOTBETCTBYIOIMX pbIHKaX. CTOMMOCTH IIEHHBIX OyMar OHOTO BHA WM OJHOTO M TOTO K€ BBIMTyCKa
OTIpEETSETCS C HWCMOJIB30BAaHUEM OTIHYAIOMUXCS (Pa3HBIX) METOJOB OMNPENEICHUS CTOUMOCTH U
HMCTOYHUKOB JIAHHBIX, KOTOPbIe HanOoJiee YMECTHBI B JAHHBIX OOCTOSITENIbCTBAX, C YYETOM KPUTEPHUEB,
XapaKTePU3YIOMIUX BO3MOKHOCTh PACTIOPSKEHHSI [IEHHBIMHU OymMaramu.

Kputepuem, onpenensiroliuM BO3MOKHOCTh PACIIOPSKEHUSI Ha TOM WUJIM MHOM pBIHKE, SBIISETCS
MECTO XpaHEHUs LIeHHOW Oymaru:
- B IIETIOYKE MeCT XpaHeHus 1ennoi oymaru ectb HKO AO HPJI;
- B IIeN0YKe MecT XxpaHeHus neHHoi oymaru et HKO AO HP/I.

B cnydae HeBo3MOkHOCTH TOATBEepKIAeHUs Creruanu3upoBaHHBIM JIEMIO3UTAPUEM HAIWYUS B
nenoyke Mect xpaHeHus: neHHoi Oymarum HKO AO HPJI, nanHoe moATBep)KIeHHE IOJIKHO OBITh
MPEIOCTaBICHO YyIpaBisdtomed kommnanuedn Ponpa. [Ipy OTCYyTCTBMM MOATBEPKACHUS OLEHKA LEHOU
OyMaru OCyIIECTBISETCSI METOJaMHU OIICHKH, TPEIyCMOTPEHHBIMH JJIsi OIICHKH OyMar ¢ OTCYTCTBHEM B
1ernovke Mect Xxpanenus neaHon 6ymaru HKO AO HP/I.



5.5.2 Bp100p 0CHOBHOTO PbIHKA

OCHOBHBIM WJIM HaMOOJIEE BHITOHBIM PHIHKOM JIJISl [IEGHHOW OyMaru MOXeT ObITh TOJBKO TOT PHIHOK,
Ha KOTOPOM JlaHHAasl [IeHHas Oymara JomyliieHa K 0OpalieHuio 1 K KOTOpoMy y YTIpaBisiouieil KOMIaHUH
€CTb JIOCTYII.

JIOoCTyNIHBIMU TOPrOBBIMU IUIOMIAJIKAMHM B LEJSIX ONpPEAETICHUS CIPaBeAJIMBONH CTOMMOCTU IEHHBIX
OyMmar SIBJISIFOTCSI CJICTYIOIIUE TOPTOBBIC TUIOMIAIKH:
e [IAO MockogBckas bupxa;
e JIAO «ClIlby;
e AO CIIBBb;

OCHOBHBIM DPBIHKOM Ul LIEHHBIX OyMar pOCCHUICKMX SMHMTEHTOB (32 HCKJIFOYEHUEM OOJIUraluii
BHEIIHUX OOJIMTallMOHHBIX 3aiiMOoB Poccuiickoit dexepannu M IEHHBIX OyMar MeXIyHapOJHBIX
KOMIIaHHUH ), TOMYILEHHBIX K TOPram, sIBJISIETCS POCCUICKas OCTYIHAs TOProBast IUIOMAa1Ka ¢ HAanOOIbIIUM
00BEMOM TOPTOB.

OCHOBHBIM DPBIHKOM Ul LIEHHBIX OyMar MHOCTPAHHBIX 3MUTEHTOB, B TOM 4HUCIE JJIs OOnUranui
BHEUIHUX OOJMranuoHHbIX 3aiiMoB Poccuiickoit denepanun (nanee - 'OBO3 P®), noaroBbix LEHHBIX
Oymar HHOCTPaHHBIX TOCY1apCTB, OOIMralMii HHOCTPAHHBIX YMUTEHTOB LIEHHBIX OyMar MexX{yHapOJHbIX
(UHAHCOBBIX OpPraHW3AIMI, IEHHBIX OyMar MeEXIyHapOJHBIX KOMITAHWH, JOMYIIEHHBIX K TOpraM Ha
OpPraHU30BaHHBIX TOProBbIX IUIOIIAAKAX, IPU3HAECTCS JOCTYIIHAS TOProBas MJIOLIA IKa:

- poccuiickas tiomaaka IIAO «Mockoeckaa Bupyca» — B ciiydae, €Cii B LIETIOYKE MECT XpaHEHUs
uenHoii 6ymaru npucyrctsyer HKO AO HP/;

- poccmiickas (3a wuckmoyenneM [IAO «MockoBckas bupka») WM HMHOCTpaHHAas OHWPXKH C
HauOoJBIIMM 0OBEMOM TOPIOB B Cllyyae, €CiM B LENOoYKe MecT XpaHeHus 1ieHHoi Oymaru Her HKO AO
HP/I.

Kputepuem npusHaHUs pbIHKA B KAaueCTBE OCHOBHOTO SIBJISETCS HAaWOOJNBIIUIM, MO CPaBHEHUIO C
JPYTUMHU JIOCTYIIHBIMU PbIHKaMHU, 00BbEM TOPIOB, - 00BEM CIEJIOK MO0 KOJUYECTBY LIEHHbIX Oymar, 3a 30
TOPrOBBIX JIHEH, MPEIIeCTBYIONMX AaTe MPOBEPKHU (BKItoUas 1aTy oueHkn). [Ipu mpoBepke, sBisercs i
PBIHOK OCHOBHBIM (MJIM HarOoJiee BBITOJHBIM) B OTHOIIEHHUH PbIHKA, HH(popMalus 00 o0beMax TOproB Ha
KOTOPOM HE pacKpbIBaeTcs Ha MOCTOSHHOW OCHOBE (HampuMep, BHEOMP)KEBOH PBIHOK), MCHOJb3YETCs
nHpopmanud, nyoauKyemas HHQOPMAIMOHHBIMU areHTCTBaMHu win npodeccrnoHanbbivu CMU. Tlpu
IIPOBEpKe HEOOXOIUMO paccMaTpuBaTh MHPOPMALIMIO TOJIBKO O T€X PhIHKAaX, Ha KOTOPBIX YIpaBiIsrOIas
KOMIIaHUSI Morjia Obl 3aKjii4aTh CJEJIKH, WCIOJIHAS IOJHOMOYHUSI JOBEPHUTEIBHOTO YIIPABISAIOIIETO
®ongom 1160 OT CBOETO UMEHH, TH00 uepe3 Opokepa.

[Ipu orcyrctBuM MHpoOpManuu 00 00beMe CHENOK MO KOJMYECTBY LEHHBIX OyMar HCIOJIb3yeTcs
ungopmayus 06 obveme coenox  denexcnom evipadcerur. OObEMBI TOPTrOB HAa PHIHKE, BHIPAKEHHBIC B
HWHOCTPAaHHOW BaJIIOTE, MOJICKAT Iepecyery B pyosn o Kypcy banka Poccuu Ha 1aTy OleHKH.

[Tpu paBeHCTBE 0OBbEMa TOPTOB HA PA3IMUHBIX TOPTOBBIX TUIOIIAAKAX U3 YHCIIA JOCTYITHBIX OCHOBHBIM
PBIHKOM CUUTAETCS TOProBas IUIOMIAKA M3 YMCIIA JTOCTYIHBIX C HAUOOJNBIIAM KOIUYECBOM COENOK 3d
OaHHbBIU Nepuoo.

OCHOBHBIM PBIHKOM JUIsl IIEHHBIX Oymar (3a HCKJIIOUEHHEM HWHBECTHI[MOHHBIX I[1a€B IaeBbIX
MHBECTULMOHHBIX (DOHJOB), HE JMAONYIIEHHBIX K TOpraM Ha OMp)KeBbIX IUIOIIAKAX, JOCTYIHBIX
VYnpasinsmonieil KOMIaHUH, SBIISETCS BHEOUPKEBOU PHIHOK.

OCHOBHBIM PBIHKOM IJiI MHBCCTHUHHUOHHBIX ITACB OTKPBITBIX, MHTCPBAJIBHBIX H 3aKPBITHIX ITACBBIX
MHBECTUIITMOHHBIX (1)0H210B, HC OONYIICHHBIX K TOpramM, SBJIACTCA BHG6Hp)KGBOI>i PBIHOK, Ha KOTOPOM
OCYHICCTBIIAKOTCA CACIKHU IIO HpI/IO6p6TeHI/IIO U HNOTralliICHUI0 WHBCCTUIIMOHHBIX IIACB Y ynpaBn;Homef/'I
KOMITAaHHMHU COOTBETCTBYIOIIECTO IMACBOI0 HHBECTUIITMOHHOT' O (1)OHI[a.

B cnydae, ecnu Ha BcexX JIOCTYMHBIX M HAOJIIOJaeMbIX OMPKEBBIX IUIOMIAAKAX OBbUT HETOPTOBBINA CHb
Ha narty onpeneneHusa CHA, aHanu3upyroTcst JaHHBIE ITOCIEIHETO TOPrOBOTO HS Ha JAHHBIX IUIOIIAJKAX.
[Ipu 5TOM YYHTBHIBAIOTCS M AHATU3UPYIOTCS CYLIECTBEHHBbIC HAOIIOJaeMble COOBITHS B OTHOIICHUHU



SMHTEHTA WM PHIHKA B LEJIOM, KOTOPHIE MMPOU3OILIN C MOMEHTA MOCIEAHEr0 TOPrOBOTO JHS U KOTOpHIE
MorJy ObI TOBJIEYh U3MEHEHHE OIleHKH. [lepedenn coObITHI OTpaXkeH B 1. 5.6.3.

B cnyuae, ecnmu Ha mary ompeneneHuss CUA HeToproBbiil JieHb ObUT Ha OAHOM WJIM HECKOJIbKHX
JOCTYIHBIX W HAOJIOJaeMbIX OWMPKEBBIX IUIOMIAJIKAX, AHATU3UPYIOTCS JAaHHBIE TEX JOCTYIMHBIX H
Ha0II0JaeMbIX OMP)KEBBIX TIOMIAOK, HA KOTOPBIX OCYIIECTBIISIIUCH TOPTU Ha aAaty onpenencHus CHA.

S.6. Onenka neHHbIX Oymar
5.6.1. Ouenka 10JroBoix 6ymar. O01ue nosaoxeHust
Enununeii yuera q0AroBeIX EHHBIX OyMar sBJISIETCSl OJJHA JTOJTOBasl lIeHHast Oymara.

Takue MONTOBBIE MHCTPYMEHTBHI, KaK BEKCEJS, BBIMYIICHHBIE OAaHKOM U JICMO3UTHBIC CEPTH(PUKATHI
0aHKOB, OIICHMBAIOTCS IO METOJMKE, aHAJIOIMYHOM METOJMKE OLEHKU CIPaBEeIJIMBOM CTOMMOCTH
TIETIO3UTOB (8 coomgemcmauu ¢ pasoenom 4 nacmoawux Ipaeun).

Bekcernsi, BbINMyIIEHHBIE HWHBIMH JIMIIAMH, OIICHUBAIOTCS IO METOJHMKE OIICHKH CIpPaBEJIUBOM
CTOMMOCTH 3aliMOB BBIIAHHBIX (6 coomeemcmeuu ¢ pazoenom 10 nacmoswux Ilpasun).

CropaBe/uinBasi CTOMMOCTb [JOJTOBOM LIEHHOM Oymaru Omnpejaesisercss ¢ y4eTOM HaKOIUIEHHOIO
KYIIOHHOT'O I0X0/a.

CyMMBI HaKOIUICHHBIX KYIMOHHBIX JIOXOJOB MO ILIEHHBIM Oymaram (Oaree umemnyromcs HKJ])
OLIEHUBAIOTCS B CYMM€, UCUHUCIICHHOW UCXOMS M3 CTaBKH KYIIOHHOTO JIOXO0/a, YCTAHOBJICHHOW B PEIICHUH
O BBIITyCKE (JIOTIOJTHUTEIFHOM BBITYCKE) WM MPOCIEKTE SMHUCCHOHHBIX LEHHBIX OyMar 10 MOMEHTa MX
BbImIaTel. CymMMa HaKOIUIEHHOTO KYIIOHHOTO JI0OXOJa OIpPENENsIeTCsl B CIEAYIOLIEM MOpSIKE: cymMma
HAaKOIUIEHHOTO KYIIOHHOTO JI0XO0Jla, PACCUMTaHHas B BAJIOTe HOMHHAJIA MCXOJAS U3 CTaBKH KYIIOHHOTO
JI0X0]1a, OKPYTJISETCs 110 2 (IBYX ) 3HAKOB TOCIE 3aIIATON U YMHOXAETCS Ha KOJIMYECTBO Oymar B moprdere,
IoCJIe Yero MoJlyyeHHas BeIMUMHA OKPYTJIsieTcs 10 2 (IByX) 3HAKOB MOCIE 3alsTOH, IpU HEOOXOIUMOCTH
YMHO)KaeTCs Ha KypC, YCTaHOBIICHHBIH B HacTosmux [IpaBumnax, u okpyrisercs 10 2 (AByX) 3HAKOB IOCIIE
3aIATOM.

B cnydae, ecnu mpocnekToM HEHHBIX OyMar npeayCMOTPEHbI IEPpEMEHHbIE KYITOHBI U/UIIM HOMHHAJ,
BEJIMYMHA KOTOPBIX HEU3BECTHBI U/UJIM 3aBUCUT OT OIIpEJIeIEHHBIX NTOKa3aTesei, U OlleHKa [IEeHHOM Oymaru
MIPOU3BOJIUTCS B YCJIOBHSIX OTCYTCTBHUS aKTMBHOT'O PBIHKA, TO JJISl OLEHKU BEJIIMYMHBI TaKUX IUIATEXeH
UCIOJIb3YETCS MOPSIIOK, ONMCaHHbIN B [Ipunoxenun 3.

CrnpaBennuBasi CTOUMOCTb JIOJITOBBIX IIEHHBIX OyMmar JOMOJTHUTEIHHOTO BBIMTYCKA, BKIFOUEHHBIX B
cocTtaB akTUBOB POH/Ia B PE3yJIbTATE Pa3MEIICHUS IyTEM KOHBEPTALIMU B HUX KOHBEPTUPYEMBIX JIOJTOBBIX
LIEHHBIX OyMmar, mpuHamiexkanmx DoHIy, MPU3HAECTCS PAaBHOM CHPABEIIUBOM CTOUMOCTH JOJTOBBIX
LIEHHBIX OyMar BBITyCKa, M0 OTHOIIEHUIO K KOTOPOMY TaKOM BBIITYCK SIBJISIETCS IOTOJIHUTEIBHBIM, €CJIH 10
TaKOMY BBIITYCKY OMNPEAENSETCS aKTUBHBIM PBIHOK. B MHOM cilyyae cripaBemyiuBas CTOMMOCTb IIEHHBIX
OyMar JOTOJTHUTEIHLHOTO BBITyCKa OMPEIENsIeTCs B 00IEM MOPSAKE

OneHka crpaBeAuBOl CTOMMOCTH JIOJNTOBBIX IHEHHBIX OyMar HOBOT'O BBINTYCKa, MOJYYEHHBIX B
pe3yabTaTe KOHBEPTALMHU LIEHHBIX Oymar, npuHaiexamux PoHay, paccMoTpeHa B 1. 5.6.7 HacTosImuX
[IpaBui.

B crnydae HeucnoHEHUsI SMUTEHTOM O0S3aTENbCTBA MO KaKON-IMOO BBIMYIIEHHOH WM JOJITOBOM
IIEHHOW Oymare 1Mo WMCTEYEHWH CPOKOB, yKa3aHHBIX B [lpmiokeHun S5, ¢ MOMEHTa OKOHYAHHUS CpOKa
WCIIOJTHEHUSI TaKOTO 0053aTeIbCTBA BCE BBIMYCKH IIEHHBIX OyMar TakOTO AMHUTEHTa OIICHUBAIOTCS 6
coomeemcmeuu ¢ Ilpunosxcenuem 2 nacmoawux [lpasun.

B ciyuae, ecnu mo IeHHBIM OymaraM BBISBIICHBI NPU3HAKKM OOECLEHEHHS, U OTCYTCTBYET II€Ha
aKTUBHOTI'O pBIHKA (CHpPaBEJIMBasi CTOMMOCTb IO YKa3aHHbIM AaKTHBAaM OLICHMBAETCS C NPHUMEHEHUEM
MoJIeNIel OIICHKH Ha HEaKTUBHOM PBIHKE), CIIPAaBEAJUBAasl CTOMMOCTh TaKOH IIEHHOW Oymaru sMHUTEHTa (B
TOM YHCJI€ HAXOJSAIIErocsl B COCTOSHUU OAaHKPOTCTBA) KOPPEKTHPYETCS] B COOTBETCTBUM C MOPSAIKOM,
yKka3zaHHbIM B [Ipunoxenuu 2.

Ouenka cnpagsednueoii cmoumocmu 00auayuil, NPUOOPEMEHHBIX NPU PAZMEUeHUU



Jlist ompenieneHust CpaBeIJTIMBON CTOMMOCTH OOJUTAIIMIT POCCHUMCKUX AMUTEHTOB, TPHUOOPETEHHBIX
MIPH pa3MEIIEHUH B CIIy4ae HEBO3MOXHOCTH OMPEACIICHUSI CTOUMOCTH B OOIIEM MOpPsAKE (B TOM YHCIe
3aMelaloNINX OOJIUTralHii, oryIaTa KOTOPBIX MPH UX pa3MEleHUN OCYIIECTBIIAETCS eBpooOIUranusMu (B
TOM YHCJIE B clydae mepenadd (YCTYNKH) BCEX HMYIIECTBEHHBIX M WHBIX IPaB MO €BPOOOIUTALUSIM
POCCUNCKHUM IOPUINYECKUM JIUIaM)), B OTHOILIEHUH KOTOPHIX ObljIa 3aKJII0YEeHA CAeIKa [0 MPUOOPETEHUIO
[IEHHBIX OyMar ¢ SMHUTEHTOM WJIM TPO(HECCHOHATLHBIM YYACTHIUKOM PBIHKA IIEHHBIX OyMar, OKa3bIBaIOIIIM
SMUTEHTY YCIYTH MO Pa3MELIEHUIO IIEHHbIX OyMmMar OT CBOEro MMEHM, HO 32 CYET M IO MOPYYEHUIO
OMUTEHTA, MO0 C JIFOOBIM JAPYTUM TPETHUM JIMIIOM B TIEPUOJ C JaThl Hadajga pa3MEIICHHUs MO JaTy
OKOHYAHUS pa3MelleHus (Janee — IeHHble OyMaru, MNPUOOPETeHHbIE MPH pa3MEIIeHUU), C JaThl
MPUOOPETEHUsT U 10 AAaThl OKOHYAHUS Pa3MEIICHUs HCIIONb3yeTCs I[IeHA pa3MenieHus (s JOJTOBBIX
LEHHBIX OyMar — IieHa pa3MElICHHs] C Y4E€TOM HAaKOIUIEHHOTO KYHNOHHOTO J0XO0J/a, €CIH HauuCJICHHE
KYIIOHHOTO JI0XOJa 3a IMEpUOoJ pa3MEUICHUs MPEIyCMOTPEHO YCJIOBUSIMU pa3MEIICHUS WM HHBIM
JIOKYMEHTOM).

Jlia onpeneneHus crpaBeAuBON CTOMMOCTH LIEHHBIX OyMmar, MpuoOpETEeHHbIX NPU PAa3MEILEHUH, C
JaThl, CIEAYIOLIEH 3a 1aTOM OKOHYAHHWS Pa3MEIIEHHUs, U JI0 MOSBICHUS 1I€H, MO3BOJSIONIUX MTPOU3BECTU
OIICHKY I10 JaHHBIM aKTHBHOTO OCHOBHOI'O PBIHKA, HO HE Oojiee 10 paboumx gHEH C JaThl OKOHYAHUS
pa3MenieHusi (BKIIOYUTENBHO) TPUMEHSETCS I[leHa pa3MelIeHHs, CKOPPEKTUPOBaHHAs OOpaTHO
IIPOINOPLIMOHAJIBHO Ha U3MEHEHUE Kiro4yeBol craBku banka Poccum 3a mepuoj ¢ Aathl pa3MmelleHus 10
natbl olleHku. Haunnast ¢ 11 aHs cripaBeasinBas CTOMMOCTD OINpeAeNsieTcs] B 00IIeM MopsIKe.

5.6.2. Ouenka gojeBbix Oymar. Q0uue moaoxeHust

EnuHuneil yuera npu oLiEHKE BIOXKEHUS B OOBIKHOBEHHBIE aKI[MH, €CJIM 00Ilee KOJIMYECTBO aKIHi,
npuHajuiexamux Gonay, cocrasiuser 0osee 20% oT 00111ero KoIM4ecTBa 0OBIKHOBEHHBIX aKIIUH IMUTEHTA
(anee UMeHyeTcs CYIECTBEHHBIN MakKeT akluil), SBJISETCS BECh CYIIECTBEHHBIN HMakeT aKUMH JaHHOTO
OMUTEHTa, NpuHamIexkamuid Ponay. Takol CyIIeCTBEHHBIM MaKeT aKIUN OIEHUBACTCA OLEHIIMKOM C
y4ETOM NpPEeMHUHM 3a BO3MOXKHBIM KOHTPOJIb (3HAUMTENIbHOE BIUsSHHE). B ciyuae, ecnu miaHupyercs
U3MeHeHHe n0iu ydactuss @oHaa B Kanurajae SMUTEHTA O MOJIyYEHUS CIEAYIOLIEro OTYETa OLCHINNKA,
OTYET OLEHUIMKA [JOJDKEH COAEpPKaTh OLEHKY CTOMMOCTH I pa3JIMYHBIX II0 pa3Mepy Yy4acTus
CYLIECTBEHHBIX ITAKETOB aKIIUH.

Enununeii yuera Bo Bcex OCTaJIbHBIX CIydasX sIBJISE€TCS OJIHA J0JIeBasl LIeHHas Oymara.

CrpaBe/uinBasi CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar JIOMOJHUTEIBHOTO BBITYCKA, BKJIIOUYEHHBIX B
cocraB akTuBoB QOHIa B pe3yibTaTe pa3MEUIeHMs] 3TUX LEHHBIX Oymar myTeM pachpeleleHus Cpenu
aKI[MOHEPOB MJIM IyTeM KOHBEPTALMU B HUX KOHBEPTHUPYEMBIX IIEHHBIX OyMar, MpU3HAeTCs PaBHOM
CIPaBeIMBON CTOMMOCTH JOJEBBIX LIEHHBIX Oymar BBIYCKa, 10 OTHOIICHHIO K KOTOPOMY TaKOW BBIITYCK
SIBJISIETCS] TOIIOJIHUTEIIBHBIM, €CJIH 110 TAKOMY BBIIIYCKY ONPEEISIETCS aKTUBHBINA PHIHOK. B MHOM cirydae
CIpaBeIMBasi CTOUMOCTb [IEHHBIX OyMar JOMOJIHUTEIBHOTO BBIITYCKa OMpeaesisieTcs B 00IeM Mopsiake

CrpaBe/uinBasi CTOMMOCTb JOJIEBBIX IIEHHBIX OyMmar JIONOJHUTENBHOTO BBITYCKA, BKJIIOUYEHHBIX B
coctaB akTHBOB DOHIa B pe3ysbTaTe KOHBEPTALMM B 3TH IIEHHbIE OyMaru JOJIEBBIX IIEHHBIX Oymar,
npuHaanexanmx @OoHIy, NpU peopraHuzanud B (GopMe MNPUCOCTUHEHHUs, IPU3HAETCS pPaBHOMN
CIPaBeIMBON CTOMMOCTH J0JEBBIX IIEHHBIX Oymar BbINYCKa, 10 OTHOIIEHUIO K KOTOPOMY TaKOW BBIITYCK
SIBJIIETCS IOTIOJHUTENbHBIM, €CJIU 110 TAKOMY BBIITYCKY ONpEeNsieTcsl aKTUBHBIA phIHOK. B nHOM citydae
CIpaBeIMBasi CTOUMOCTb [IEHHBIX OyMar JOTMOJIHUTEIBHOTO BBITYCKa ONpeeNsieTcs B 00IIeM HOpsIIKe.

CrpaBe/uiiBasi CTOMMOCTH JOJIEBBIX IIEHHBIX OyMar JIOTIOJHHUTENBHOTO BBITYCKA, BKIIOUYEHHBIX B
COCTaB aKTHBOB (POHAA B pe3ynbTaTe pa3MEIICHUs, MPU3HACTCS PAaBHOW HYJIEBOH CTOMMOCTH JIO JAThl
OIJIaTHl JIOTIOJIHUTENHHOTO BhITycka. C JaThl OIUIATHI JIOMOJHHUTEIBHOTO BBITYCKa CIpaBEITUBAs
CTOMMOCTb LIEHHBIX OyMar omnpesessieTcsi B 00IeM MOopsIKe.

Eciu pPasMCIICHUC OOIMOJIHUTCIIBHOT'O BBIITYCKA aKIul MyTEeM MNOANHCKU IMPCANOJaracT 3aKJIr0OYCHUC
A0TroBOpa KYINIHU-IIPOJdAK1 aKHI/Iﬁ MCKAY MHBECCTOPOM H ODMUTCHTOM, CIpaBCAinBasd CTOMMOCTb TaKOI'O
AOTOBOpPA MPU3HACTCA paBHOﬁ HyJIGBOfI CTOUMOCTH O AAaThbl OINIAThI JOITOJHUTCIBHOI'O BBIITYCKA. C JaThbIl
OINTIAThI JOMTOJHUTEIBHOI'O BEIITYCKA CIIpaBCAJIMBas CTOUMOCTE JOrOBOpa OIIPCACIACTCA B O6H.[€M MOopsAIKE.



OneHka cCHpaBeIMBOW CTOMMOCTH JIOJIEBBIX LIEHHBIX OyMar HOBOTO BBINYCKA, MOJTYYEHHBIX B
pe3ylbTaTe KOHBEPTAIlMU IIEHHBIX OyMar, mpuHaanexammx Doy, paccMOTpeHa B 1. 5.6.7 HACTOSIINX
[IpaBu.

CripaBeUIMBO# CTOMMOCTBIO LIEHHBIX OyMar, MpUOOPETEHHBIX Ha 3Tale pa3MEIIeHuUs, IPH OTCYTCTBUH
aKTUBHOTO DPBIHKA, ABJIAETCS LieHa pasmelieHusd. C narhl MOSABIEHUS LEH, NO3BOJIIOIIUX IPOU3BECTU
OLIEHKY I10 JaHHBIM aKTUBHOTO OCHOBHOT'O PBIHKA, CIIPABEAJIMBAsi CTOMMOCTH ONpEIENseTcs B 00IIeM
HOpsAKE.

[Ipu oTcyTCTBHMU yKa3aHHBIX 1IeH B TeueHue 10 paboumnx aHei ¢ naTel MpruoOpeTeHus IIEHHbIX Oymar
Ha Talle pa3MeleHns (BKIIOYUTENbHO) IPUMEHseTCs lieHa pa3melenus. Hauunas ¢ 11 nus cnpaBeaiuBas
CTOMMOCTb OIpeieNIseTcs B 001LIeM MOpPSIKE.

B cinydae Bo30yxaeHHM mpoueaypbl OaHKpPOTCTBA B OTHOIICHHM SMHUTEHTa (JIMIA, OOSI3aHHOTO IO
LEHHOI Oymare), ¢ 1aThl OPHUIMATBHOTO COOOIICHUSI 0 OAHKPOTCTBE CTOMMOCTD JIOJIEBBIX LIEHHBIX Oymar
U JICTIO3UTAPHBIX PACIIMCOK SMUTEHTA (JIMLIA, 00SI3aHHOTO IO IIEHHOH Oymare), HaXOSIIIErocsi B COCTOSTHUH
0aHKpOTCTBa, paBHAa O (HYIJO) 3a MCKIIOYCHHEM CIIy9acB HAJIMYHUS [EH aKTHBHOTO PHIHKA MO TaKUM
Oymaram MO0 OTYeTa OIIEHIIMKA, COCTABIEHHOIrO Ha JaTy MOCle Hadaia mpoiecca OAaHKPOTCTBA M HE
paHee 6 mecs1eB 10 MOMeHTa pacueta CHA.

5.6.3. OueHka HeHHbIX OyMar, Uil KOTOPbIX OCHOBHBIM PHIHKOM SIBJIsIeTCS OMPKeBOI PHIHOK

Puinox sgnsemcs akmugHvim, 6 ciyyae HAIUuUs Ha 0amy onpeoeneHus CHpasedIugou CmoumMocmu
YeHbl, UCNONb3YeMOlU Olsi OYeHKU OAHHOU YEeHHOU Oymacu, HeHy1e8020 00bemMa Mopeo8 U GblNOJHEHbl
00HOBPEMEHHO Cledyloujue YCi108UsL:

e Konu4ecTBO creiok 3a nmociennue 10 (Jecsats) Toproeeix nueit 10 (ecsaTs) u 6onee;
e CoBokynHblil 00beM caenok 3a nocneanue 10 (decste) Toproeix mue npesbicui S00 000
(ITatecot ThICSAY) PYO.

Kputepunii 0 KOJIMYeCTBE CICIIOK MPUMEHSETCS B CiIydae, €Cl Ha BCeX JOCTYITHBIX HAaOII0IaeMbIX
PBIHKaX, Ha KOTOPBIX TOPryeTcs leHHas Oymara, B IOCTYIMHBIX HCTOYHUKAX WH(GOpPMAIIMU €CTh JaHHbBIE O
KOJIMYECTBE CIACJIOK. B OTCYTCTBHUH KPUTCPHUA O KOJIUUYCCTBEC CIACIOK XOTiA OBl Ha OAHOM OOCTYITHOM
HaO0II0/1aeMOM PBIHKE I OMPEIeIeHHUS] aKTUBHOTO PhIHKA MTPUMEHSETCS TOJIbKO KPUTEPH COBOKYITHOTO
o0beMa caenok 3a mocyennue 10 ToproBeix nHEH, KOTopbii gomkeH npesbimath 3 000 000 py6eii.

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

B cnyuae, ecnu nieHHast Oymara TOpryeTcsi Ha POCCHICKON OHMpiKe B OCHOBHOM PEXHME TOPTOB C
pacueraMu B pyOJsiX U B MHOCTPAHHOH BalloTe€ M TaKHe PEXHMbI TOPTOB JOCTYIHBI JUIsl COBEPILIEHUS
caenok 3a cuer umymiectsa [IM®, To coBOKynHBI 00BEM CIENIOK ONpeAeseTcs Mo odIeMy o0beMy
TOPTOB C pacyeTaMu B pyOIsX U B MHOCTPAHHOMN BaJIIOTE.

B Tom cnydae, ecni o0beM TOPTOB BHIPAKEH B MHOCTPAHHOW BAIIOTE, IS IEJEH OmMpeaeseHus
COOTBETCTBHUSl KPHUTEPHUSM AaKTUBHOTO pBHIHKA COBOKYIMHBIH 00BeM TOproB 3a 10 TOproBeIx mHEH
nepeBoauTcs B pyonu mo kypcy banka Poccum Ha mary ompenenenuss CHA.B ciydae, ecnu Ha Bcex
JOCTYITHBIX ¥ HAOII0IaeMBIX OMPIKEBBIX IJIOMAAKaX ObUT HETOPTOBBIN JIeHb Ha naTy ompenenenus CUA,
AHAIIM3UPYIOTCA JAaHHBIC IMTOCICIHETO TOProBOro JHA Ha JaHHBIX IJIOIIAaJKaX.

[Ipy >TOM YYHTHIBAIOTCS M aHAIM3UPYIOTCS CYIIECTBEHHBbIC HAOIIOAaeMble COOBITHS B OTHOIICHUU
SMHTEHTA WM PBIHKA B IIEJIOM, KOTOPBIE MPOU3O0ILUIA C MOMEHTA MOCIEHEr0 TOPrOBOTO AHSA U KOTOPHIE
MOTJIH OBI MOBJIEYh U3MEHEHHUE OLIEHKH:

1. B cnyuae BOBHUKHOBEHUS CIAEAYIOIINX COOBITHIA:

e Bo3HHKHOBEHHE NMPU3HAKOB 00ECIICHEHH S, M3JI0KEHHBIX B [Iproxenuu 2.

e (CoObITHsI CIIMSIHUS W TIOTJIOMICHHUS KOMITAHUM C YYaCTHEM SMHUTEHTA WJIM TOJIOBHBIX, TOYEPHUX
KOMITAHWM; NPUBJICYEHUS W TOTALICHUS KamuTala SMUTEHTOM WM TOJIOBHBIX, JIOYEPHUX
KOMIIaHUH.

e [IpuocraHoBKa TOProB, NETUCTUHT W M3MEHECHHUE KAaTErOPWUU JIMCTUHTA JII0OON IEHHON Oymaru
AMUTEHTA Ha JIF000# Topryemoit oupxe.



o CHWXKEHHE KPEAUTHOTO PEUTUHTA, YXY/IICHHE MPOTHO3a PEUTHHTA MO0 OT3hIB pEeHTHHTA, WIN
oObsiBeHNE nedosiTa MO TOCAOIraM CTpaHbl IOPUCIAUKIMU WM CTpaH BEACHHUS OCHOBHOMN
HKOHOMUYECKOM 1€ATENbHOCTH 3MUTEHTA.

CrouMocTh omnpeenseTcss B COOTBETCTBUU C TMOPSAKOM KOPPEKTUPOBKH, MPEIyCMOTPEHHBIM

[Tpunoxxenuem 2

2. B cnyyae u3aMeHeHUs KJIIOUEBOI CTaBKH, pacieT CTOMMOCTH OCYILECTBIISIETCS HA OCHOBE 1IEHbBI Ha
naty ouenku, paccuntanHoit HKO AO HPJl no Meronuke HPJI, 6a3a nannbix «llenoBoit nentp HP/I»
(Oanee umenyemes Memoouxa HP/PP) moObIM TOCTYITHBIM METOIOM PacueTa, a B ClIydae ee OTCYTCTBHS Ha
JaTy OLEHKM - HAa OCHOBE MOTHBHUPOBAHHOIO CYXXICHMS YIPABISAIOLIEH KOMIAHUM 110 MOJENH
KOPPEKTUPOBKU IIEHBI IPEIbITYIIEr0 TOPTOBOTO IHS OMUCAHHON B MOTUBUPOBAHHOM CYXJACHHH.

Hcrounukom napopmaruu sensiercs caiit banka Poccun u JIenta HOBoCTE.

OmnpeneneHne akTUBHOTO PhIHKA OCYIIECTBIISAETCS ¢ YY€TOM TOr0, YTO BO3MOYKHOCTH MCIIOJIb30BAHMS
JAHHBIX IIOCJIEJAHETO TOPrOBOIO JHS Ha TOPIOBBIX IUIOMIAJKAX HE IIPUMEHSETCA B Cllydae, KOrzaa
HETOProBbIil IeHb (MJIM OTCYTCTBHE TOProB Ha (DOHIOBOM PBIHKE) CBSI3aH C NMPHUOCTAHOBKOM TOProB IO
pemennto banka Poccum, nmpuocTaHOBKOM TOProB B cCiy4yae JOCTUXKEHHUS YCTAaHOBJIEHHBIX OupKel
IIOPOTOBBIX 3HAUYEHUH MM MHBIMH COOBITUSAMH (COIVIACHO MOTHBHUPOBAHHOMY CY)KJICHMIO YIPaBIISIOLICH
KOMIIaHUH), CIOCOOHBIMH CYLIECTBEHHO MOBIUATh HAa M3MEHEHHME CIPABEIMBOM CTOMMOCTH B TaKOM
HETOPIOBbII JI€Hb II0 CPAaBHEHHIO C IIOCIEIHHUM TOPrOBbIM JHEM. B ciydae, ecnu BO3HHMKIIME
OOCTOSITENTLCTBA MPUBOAAT K 3aTPYIHEHHIO (HEBO3MOXKHOCTH) ONPEACICHHS CHPaBEAIUBOW CTOMMOCTH
aKTHBOB, YIpaBISIONAs KOMIAHUA 00s3aHa IPUOCTAHOBUTH BbIJAauyy, I[OrameHue U OOMeH
WHBECTULIMOHHBIX MIA€B MTA€BOTO MHBECTUIIMOHHOTO (POH/IA 110 IPUIMHAM, HE 3aBUCSIIIUM OT YIPABIISIOIIEH
KOMIIaHWHU, 0€30THOCUTENBHO THIIa NA€BOI'0 MHBECTULMOHHOIO (POH/IA M HE3aBUCHMO OT (PaKTUYECKOTO
IIPOBEJICHUS] TMPOLEAYyp IO BblJaye, IMOTrallleHHI0 KW OOMEHY HWHBECTULMOHHBIX I1A€B B MOMEHT
BO3HUKHOBEHUS 00513aHHOCTH IO IPUOCTAHOBIICHUIO.

B cnyuae, ecnmu Ha nmary ompenenenuss CHA HeToproBblil JeHb ObUT HAa OAHOM WJIM HECKOJIbKHX
JOCTYIHBIX M HaOII0aeMbIX OMPIKEBBIX IUJIOLIAJKAX, AHAIM3MPYIOTCS JAaHHBIE TEeX JOCTYIHBIX M
Ha0J110/1aeMBIX OMPIKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYILECTBIISUINCH TOPTH Ha Aary onpeneineHus CHA.

5.6.3.1. Ilennvie oymazu, 0na Komopwvix pbIHOK Aénaemca akmueHvim. OueHkKa, 0CHOGAHHAA Ha
UCcxXooHvix 0annvix 1 yposns.

Ecnn B xauecTBe OCHOBHOTO aKTUBHOI'O PBIHKA 0151 UEHHBIX 0YyMA2 POCCUUCKUX IMUMEHMOE, 32
uckmoueHneM ['OBO3 P® u neHHbIXx Oymar MeXIyHapOJHBIX KOMIIAHWH, TNPU3HAH POCCHUHCKUM
OMp:KeBOil PBIHOK, TO LIEHHBbIE OyMaru, JUIsl KOTOPBIX PBIHOK SIBJISIETCS AKTUBHBIM, OLIEHHBAIOTCS C
HCIOJIb30BAaHUEM IIEH B CIEAYIOLIEM MOPSAKE:

1. Lena cnpoca (bid) na momenm oxoHuanus mop2o8ou ceccuu POCCUHUCKOW OUpPXKM Ha AaTy
onpenenenus CHA (wnm B mocineaHui OJIKauIuii TOProBeIi JIeHb, €cin nata onpeneneHus CUA
SBIISIETCS HE TOPrOBBIM JIHEM) IPH YCIOBHM IOATBEPXKACHUS ee KoppeKTHocTu. llena cmpoca,
omnpeneneHHas Ha naty onpeneneHuss CHA (v B mocneaHui OIMKalImmii TOProBBIA JICHB, €CITH
natra omnpenenenuss CYUA sBnsieTcs HE TOPrOBBIM JHEM), NMPHU3HAETCS KOPPEKTHOM, €ClaM OHa
HAXOJUTCSI B UHTEpPBajie MEXy MUHUMAIbHOW M MaKCUMalIbHON IIEHAMU CHIEJIOK Ha ATY K€ J1aTy
3TOH ke OUpXKY;

2. Cpeones3seuienHas yena Ha MOMeHmM OKOHYAHUsL MOp2080li ceccull, pacCUuTaHHasi Oupkeil Ha 1aTy
onpenenenuss CUA (uwnu B mocneaHuil OarkalImii TOproBelid AeHb, eciu aata onpenenenus CUA
ABJISIETCS. HE TOPTOBBIM THEM) MIPH YCIOBHH, YTO JJaHHAS 1I€HA HAXOAMUTCS B Mpejeniax CIpd/ia 1o
capocy (bid), npu orcyrctBum gomyctumo npuMeHsaTh high bid npu ycnosuu, yto high bid< low
offer) u npennoxenuto (offer, mpu orcyrcTBUM JoMTycTUMO pUMEHATh low offer mpu ycrmoBuu, uto
high bid< low offer) na yxazannyt nary;

3. Ilena 3axkpuvimus, paccuuTaHHas Oupkeil Ha nary ompeneneHuss CHA (wnm Ha mocneaHuin
OKalIIMid TOPTOBBINA JIeHb, ecnu AaTta onpenencHus CYUA sBisieTcs HE TOPTOBBIM JTHEM) TIPH

3 Ilena, paccumrannas HKO AO HPJ[ mo meromonorusM, yrepxaeHHbiM 01.12.2017 u mosauee. [IpHOpHTET OTHAETCS MOCHEIHEN
YTBEpKJCHHOH METOANKE B paMKaX KaXkK[OT0 BHA IIEHHBIX OyMar.



YCIIOBHH TIOATBEPXKICHHUS €€ KOPPEKTHOCTH. LleHa 3akphITHS TpPHU3HAETCS KOPPEKTHOM, eciu
pacKkpbIThl JaHHBIE 00 00BEME TOProB 3a JeHb U 00bEM TOPrOB HE PABEH HYIIO C MPOBEPKOM
(CLOSE) <>0.

Jna_unocmpannvix yenuvix oymaz, 'OBO3 P® u yennvix oymaz mexicOyHapooOHblX KOMNAHUIL
OLICHKA CHpPaBEJIUBOM CTOMMOCTH OCYIIECTBIIICTCS B COOTBETCTBUM C METOJaMH, YKAa3aHHBIMHU B
[Ipunoxxenuu 6.

Ecnu nennas Oymara Topryercss Ha pOCCHUICKON OMpie B peXMMax TOPrOB € pacyeTaMu B pyOssxX U
WHOCTPAaHHOW BAJIIOTE, W Takass OWpKa MpHU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO Jisi BBIOOpa
CIpPaBEIJIMBON IIEHbI UCHOJb3YIOTCA INPUOPUTETHO LIEHBI TOIO PEXHUMa TOProB, IO KOTOPOMY Ha JaTy
OLICHKH OIpe/esieH HauOoJIbIIuil 00beM IO KPUTEPUSAM BbIOOpA OCHOBHOI'O PBIHKA, YCTAHOBJIEHHBIM B
Hacrosmux [IpaBunax. B cinydae, ecinu HU 0JjHa U3 LIEH 110 BEIOPAaHHOMY PEXUMY TOPIOB B OIIPEEICHHON
BAJIIOTE HE MOXET OBbITh UCIIOJIb30BaHa Ha JIaTy OIIEHKH, TO UCHOJB3YIOTCS LIEHBI 32 TY XKE JaTy M0 PEKUMY
TOProB B Jpyroil BamoTe ¢ 00BEMOM TOPrOB IO KPUTEPUSM BBIOOPA OCHOBHOI'O PBIHKA B IOPSIKE
YMEHBILIEHUS.

B cinydae oTCyTCTBUS LIEH Ha JaTy OLIEHKH CIpPaBeUIMBas CTOUMOCTb OINPEAENSeTCs B MOPSJKE,
MPEAYCMOTPEHHOM ISl OIICHKH IIEHHBIX Oymar, HEe MMEIOIIMX aKTUBHOTO PhIHKA (B COOTBETCTBUHU C II.
5.6.3.2 nacrosmux [IpaBuin).

5.6.3.2. Ilennwvie Oymazu, He umeroujue aKmMueHO20 PolHKA

CroumocTh IIeHHBIX OyMmar B Cily4yae HaJu4us MPU3HAKOB 00ECIEHEHHUS U OTCYTCTBUS IIEH aKTUBHOTO
OCHOBHOTO pbIHKa Ha JaTy omnpeneneHuss CHA uiam LeHsl, pacCUMTaHHON HA0JI01aeMbIMU UCTOYHUKAMU
unpopmanuu (B T.4. HKO AO HPJI), nmo3Bossomieli onpeaenuts CIpaBeIMBYI0 CTOMMOCTh Ha JaTy
onpexnenenuss CHA, ompenensiercs B COOTBETCTBUHU C MHOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
IIpunoxenuem 2.

5.6.3.2.1.  Jlonzoevie uennvie oymazu

5.6.3.2.1.1. I]ennwvie 6ymazu poccuiickozo smumenma, 3a ucknrwvenuem 'OBO3 P® u yennwvix oymaz
MENHCOYHAPOOHBIX KOMNAHUIL

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHA.

1. Ilenvl no memoouxe HP/], omeeuarowue Kpumepusim uUcxoOHvlx OAHHbIX 1-20 u 2-20 ypoeHs 6
coomeemcmeuu ¢ MCPOI3

B kauecTBe cripaBeANTMBOM CTOMMOCTH LIEHHBIX OyMar, He UMEIOIIUX aKTUBHOT'O PHIHKA, UCTIOJIb3YETCS
[IEHa Ha J1aTy OUEHKH, paccuuTaHHas no Meroauke HPJI, Ha OCHOBaHMM JAaHHBIX UCKIIOYUTEIBHO W3
poccuiickux ucrounukos (https://nsddata.ru/ru/products/valuation-center)

[Ipu oueHke JONTOBBIX LIEHHBIX Oymar B KauecTBE CIIPaBEAJIMBOI CTOMMOCTH HCIOJB3YeTCs leHa,
OCHOBaHHasi Ha METOJaX OLEHKH, OTBEUYAIOUIMX KPUTEPHSIM HCXOAHBIX JaHHBIX | MM 2-ro ypoBHA B
cootBercTBUM ¢ MC®PO13, nprMeHsieMbIX B MOPSIIKE TPUOPUTETA YPOBHS.

B ciyuae orcyrctBus uensl no Meroauke HP/l, cnpaBeaiumBasi cTOMMOCTD J0JIOBBIX LEHHBIX
Oymar ompenensiercs Mo MOJENsAM pacuera MO MPUBEACHHOW K J1aT€ OLEHKHA CTOMMOCTH JI€HEKHBIX
MMOTOKOB MO OOJUTAIMK O MOMEHTA €€ MOTalIeHUs B CICAYIOIIEeM PHOPHUTETE:

2. Mooenv oyenku no aHanocudHbiM 00IUAYUAM

[IpuBeneHHass K JaTe OIEHKH CTOMMOCTH JCHEXKHBIX IMOTOKOB IO OONWTalmud 10 MOMEHTa eé
MOTalIeHUsl, PACCUYMTHIBAECTCS C MCIOJIb30BaHUEM PACYETHOM CTaBKM N0XOAHOCTH 3a mMuHycom HKJ/I Ha
naty ouenku. Onpenenenue tepmuna «lloramenue» npeacrasneno B [lpunoxenun Nel k Hacrosum
[IpaBunam.

Pacyer nmpuBeeHHON CTOMMOCTH TTPOU3BOUTCS 110 CIIEAYIOIIEH hopMyIie:



N
CF,
PV =

ti_to
i=1 (1 + 1) 365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOMMYecTBO OCTABIIMXCS HA JATy OLIEHKH IUIaTeKel MPOLIEHTOB H/MIIM OCHOBHOM CYMMBI J10JITa
0 JIOTOBOPY (ACTO3UTY, TOJITOBOM IIEHHOW Oymare);

CF; - BenmuumuHa 1-TO TUIaTexXa;

t; - AaTa i-ro miarexa;

to - JaTa OLICHKHU.

Ecan ocHoBHOII pbiHOK - ITAO MockoBckass bupska, To cTaBKka JOXOJAHOCTH OIpPEIEseTCs Kak
CPEIHEB3BCILICHHAs] JOXOJHOCTh K IMOTAIIeHUIO, pacCUMTaHHas [0 UTOraM CIEJIOK Ha JIaTy OLEHKHU C
BBIOPaHHBIMH Y TIPaBIISAIONICH KoMnanuelr MoHIa aHAIOTUYHBIMU OOJUTAIIMAMU. AHAJOTUYHBIC [ICHHBIC
Oymarm BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpPOMY OTHOCHUTCS OIlCHHWBaeMas
obmurarus. OnpeneneHUe TEPMUHOB «AHajoruyHas ooOymranus» W «CerMeHTanus OOJIHMraruii
npencraieHsl B [Ipunoxxenun Nel x Hactosuum [IpaBunam.

IIpu stom o6bem caenok (VALUE) ¢ kaxmoil U3 BBIOpaHHBIX aHAJIOTWUYHBIX OOJNMraiuii Ha Aary
ouleHku JoiokeH ObiTh He Huke 1 000 000 (OxnHoro muiumoHna) pyosel. KonmuecTBo aHamormyHbIX
obnuranuit JomkHO ObITh He MeHbIne 3 (Tpéx) mryk. Ciucok BHIOPAHHBIX aHAJIOTMYHBIX OOIUranuil s
OLIEHUBAeMOH IEHHOH Oymaru muchbMeHHO cooOmraercs Crieruanu3upoBaHHOMY Jerno3uraputo. CtaBka
JOXOJHOCTH PACCYUTHIBACTCS 110 POpMYyJIe:

N \YIELDATW AP; = VALUE;
N  VALUE;

)

2oe:

N - KOTMYeCTBO aHATOTHYHBIX OOJUTAIMil ¢ COOTBETCTBYIOIIUM O0OBEMOM CJIIENOK Ha JIaTy OLIEHKHU
(N>=3),

YIELDATWAP, - 10X0AHOCTH i-0ff aHaTOTUYHOW OOJHTralluyl MO CPeJHEB3BEIICHHON 1IeHe Ha JaTy
OLIEHKH, % rooBbIX (1o nanHbM [TAO MockoBckas bupixka);

VALUE; - obbeM cnenok c i-oil aHanmoruuHoi oOnwramueil B aaty oueHku (mo maHHeiM [TAO
MockoBckast bupxka).

Ecin 0cHOBHO#H PBIHOK - HHAsl POCCHIICKasi OMpP Ka, TO CTaBKa JOXOJHOCTH OIPEAEIAETCS, KaK
CpEIHEB3BEIIEHHAs 110 00BbEMY C/IEJIOK JOXOJHOCTh K MOTALIeHHUI0, pacCUUTaHHAas 110 UTOTaM CJIEJIOK Ha
JaTy OLEHKM ¢ BbIOpaHHbIMHM YrpaBisitouied komnanued @oHOa aHAJOTMYHBIMU OOJIHMTAIUSIMU.
AHanoruyHele eHHble OyMaru BEIOUPAIOTCS U3 TOTO JK€ CErMEHTA IIEHHbIX OyMar, K KOTOpOMY OTHOCHTCSI
oueHuBaemas oOnuramus. OmnpeneneHue TEPMUHOB «AHanmoruyHas oOmuramus» u «CermeHTanus
oOnuranuit» npeacrasinenbl B [Ipunoxennn Nel k nHacrosimum IlpaBunam. Ilpu stom o0bem caenox
(VOLUME) ¢ kaxxao¥i u3 BEIOpaHHBIX aHAJOTHYHBIX OOJIMTaliiii Ha JaTy OLIEHKH C JOJKEH OBITh HE HUXKE
1 000 (OnHoit Thicsiun) 6ymar. KonuuecTBo aHaJIOTMYHBIX 00IMranuii 10kHO ObITh He MeHblIe 3 (Tpéx)
mTyk. COUCOK BBIOpAHHBIX AHAJIOTWYHBIX OOJHMTraluii JUisl OLEHMBAEMOW LIEHHOW OyMmaru MUCHBMEHHO
coobmaercs Crnenuaiu3upoBaHHOMY Jieno3uTapuio. CTaBka JOXOJHOCTH PACCUUTHIBAETCS MO (hopMmyIie:

N YTM; x VOLUME;
N .VOLUME;

)

eoe:
N - KOTHYECTBO aHATOTHYHBIX OOJHUTAIil C COOTBETCTBYIOIIUM OOBEMOM CIIEIOK Ha JIaTy OIIEHKHU
(N>=3);
YTM; - sdbdexTuBHAS TOXOTHOCTH i-OM AHAIOTMYHOW OONUTAMK HA ATy OLEHKH, % TOIOBBIX,
paccuMTaHHas OT IIEHBI (BBIOMpAETCS OJTHA M3 PACKPhIBAEMBIX OUPIKEH 11eH B MOPSAIKE YObIBAaHUS
IPUOPUTETA):



® CPE/IHEB3BEIICHHA LIEHA CNIETIOK;
® [I€HA 3aKPBITHS;
ecpenusia BenuunmHa Mexay ueHamu npemioxenus (OFFER) u cnpoca (BID) na momeHt
oxoH4anus Topropoii ceccuu ((OFFER+BID)/2;
VOLUME,; — o0bem cpaenok ¢ i-0if aHaJOrMYHOW OoOJMranueil Ha JaTy OLEHKH B INTYKaxX WU
JEHEXKHBIX €IMHUIIAX B 3aBUCUMOCTHU OT BHJ1a HHGOPMAIUU, pACKPHIBAEMOI OUpIKEi.

Omnpenenenne 3pPEKTUBHON CTaBKHU JOXOJHOCTH JOJATOBON IIEHHOHM Oymaru yka3aHo B [TpuinosxeHuu
Nel k nactosimum [IpaBusam.

Ecnu Ha naty OoneHKM Ha OCHOBHOM DPBIHKE €CTh MH(OpMAIHS O IEHE MPEJIONKESHHS U CIpoca, U
MoJy4eHHasi B pe3yinbTare pacuera crouMocth PV > OFFER, To B kauecTBe cripaBeIsiMBOMl CTOMMOCTHU
npuanmaercs ieHa OFFER. Ecnu Ha naTy onieHKH Ha OCHOBHOM PBIHKE €CTh HH(pOpMAIUs O IIeHE CIpoca,
U TIOJIy4Y€HHas B pe3ysibTaTe pacuera croumocth PV < BID, To B kauecTBe cnpaBeIIMBOA CTOMMOCTHU
npuHumaercs neHa BID. Ecnu Ha gaty oueHku (MM Ha mOCHeAHUN Onukalliui TOProBbId J€Hb, €CIU
nata omnpeneneHuss CYHA sBisercs He ToproBeiM gHeM) HeT 3HadueHmii BID/OFFER, To B kauecTBe
CIpaBeNIMBOM CTOMMOCTH IIPUHUMAETCs 1ieHa PV.

3. Mooenv oyenxu uepes kpeOumHuwlii cnpeo

Pacuer npuBeeHHON CTOMMOCTH ITPOU3BOAUTCS 110 clenyromeii Gpopmyie:

§ CF,
Pto ==

6t

=1 (1+nr+ CrSpread)lT0

eoe:

Pt, — cpaBeInBasi CTOMMOCTb JIOJITOBOM IIEHHOW OyMaru;

CF; — Oynyue JeHeXHbIe MOTOKU IO JIONTOBOW LIeHHON Oymare (BK/ItOYasi KyMOHHBIE BBIIJIATHI,
aMOPTH3AIMOHHBIE TIATEXKH, TOTIOTHUTENEHBIN TOXO0/T (€CIH MPETyCMOTPEH YCIOBUSIMH BBIITYCKa
o0Mranmn) ¢ 1aThl ONpeAeIeHUs CIIPABENINBOM CTOMMOCTH (HE BKJIH0Yast) 10 ATkl 0(epThI (€CIu
odepTa MpeyCMOTPEeHA YCIOBUSIMU BBIITYCKA JOJTOBOM IIEHHOW Oymaru), Ju0O JaThl TIOJHOTO
HorameHus, MpeIyCMOTPEHHOTO0 YCIOBHSMM BbINycKa (ecau odepra He MperycMOTpeHa)
BKITIOYHTENBHO. Bee 1eHeXHbIe TOTOKH PaCCUNTBHIBAIOTCS] B COOTBETCTBHH C YCIIOBHSMH BBITYCKA.

7; — JUI LIeHHbIX Oymar, HOMMHUPOBaHHBIX B Bastore PD - Ge3puckoBas craBka Ais BaloThl PO,
COOTBETCTBYIOIIAsl CPOKY [0 JaThl BBHIMIATHl 1-TO JIEHEKHOTO TIOTOKA, OIpE/CICHHAs B
cooTBeTcTBUM ¢ [IpunoxkeHrem 2; Uit IEHHbIX OyMar, HOMUHHPOBAHHBIX B MHOCTPAHHOH BajIiOTe
— 0e3pHCKOBasi CTaBKa [ MHOCTPAHHOW BAIOTHI, COOTBETCTBYIOIIAS CPOKY /IO JIaThl BBITUIATHI i-
r'o IGHEXXHOTO MOTOKA, ONpeiesIeHHast B COOTBEeTCTBUM ¢ [Ipunoxenuem 2.

CrSpread — MenuaHHOE 3HAY€HUE KPEIUTHOro crpija. s rocynapcTBEHHBIX IEHHBIX Oymar
(Tonbko a7 enepanabHBIX LIEHHBIX OyMar, BeImylieHHbIX Mundunom Poccuiickoit denepannn)
MeIMaHHOE 3HaUYeHHE KPEIUTHOTO CIIpe/ia MPUHUMAETCS paBHBIM 0

t;— mata i-ro mniarexa;

to— JaTa OLIECHKU,

T — konMuecTBO KaJleHAapHbBIX JHEH B rojly, K KOTOPOMY OTHOCHUTCS IJIaTeX;

N — konuyecTBO OyIyIIMX JAEHEKHBIX TOTOKOB MO J0JITOBOI 1IeHHOH Oymare.

CrpaBeanuBas CTOMMOCTh OOJUTalMi, MOJydyeHHass B pe3yJbTaTe JaHHOTO MeEToJa pacyera,
OKPYTJISIETCS 10 IBYX 3HAKOB IIOCJIE 3aIISITON, C IPUMEHEHUEM IIPABUII MATEMaTU4YECKOT0 OKpyTaeHus. [
eIl pacyera MeIMaHHOTO 3HAYSHHSI KpeAUTHOTO cripaa (CrSpread) mo 10JroBbIM HeHHBIM OymMaram,
HOMMHHMPOBAHHBIM B BajioTe P®, B 3aBUCMMOCTH OT KPEIUTHOIO PEWTHHIA Yy BBIIYCKa JIOJIFOBOU
IIEHHOHW Oymaru (KpeIUTHBIA PEUTHHT B BaJIIOTE HOMHHAJIA), & B CJIy4ae ero OTCYTCTBHS — CHavaja peuTHHT
SMHTEHTA, a B CITy4Yae ero OTCYTCTBUS PEHTHHT Opy4UTEIs (TapaHTa) J0JIr0OBOH IIEHHOM OyMaru, 1oJaroBas
LeHHas OyMara MOXKET ObITb OTHECEHA K OJHOW M3 YeThIPEX PEHUTHHIOBBIX I'PYII B COOTBETCTBHH C
tabmuuent 1 [lpunosxenus 1. Ilpu HaTMUMU HECKOJIBKUX PEUTHHIOB, BEIOMpaeTcsl Hanboiee akTyaabHbIN
Ha JaTy OLEHKU KPEIUTHBIM peWTHHT. [IpM Hamuyum HECKOJbKHX aKTYaJbHBIX PEUTHHIOB PAa3HBIX
PEUTHHTOBBIX areHTCTB, BHIOMpAETCsl HAMIYYIINH peiTUHT. ECin mOpy4nTEeNbCTBO MO BHITYCKY JOJATOBON



IIEHHON OyMaru o0ecreuyrnBaeT NCIIOTHEHUE 00s3aTeNIbCTB B MOJTHOM 00BhEME M (UJTH) TapaHTHs BblAaHa Ha
CyMMY HOMHUHAJIBHOM CTOMMOCTH U MMPOLCHTOB MO TAKUM JOJITOBBIM HCHHBIM 6yMaraM, TO BLIGI/IpaCTCSI
HanOoJiee aKTyaJbHBIH Ha JAaTy OICHKH KPEIUTHBIA PEHTHUHI BBITYCKA JIOJITOBOM IEHHOH OyMmMaru u
nopyuuTens (rapaHTa) B cIy4ae OTCYTCTBUS PEUTHHTA BBIITYCKA.

KpenutHblil cpen 1yl peMTUHTOBBIX TPYII PACCUYUTHIBACTCS HA JaTy ONPEAENICHUs CIPaBENIMBON
CTOMMOCTH, Ha OCHOBAaHUM JIaHHBIX OOJIMTallMOHHBIX WHAEKCOB, packpbiBaeMbix ITAO «MockoBckas
OupKay MO UTOraM KakJI0ro TOProBoro AHs. [Ipu BEIYUCIEHUN KPEAUTHOTO CIIPEIa Ha 1aTy ONpPEeIeIICHUS
CIPaBEUIMBOM CTOMMOCTH HCIOJB3YETCSI MEIMAHHOE 3HAYEHHE KPEIUTHOIO cipena 3a nociennue 20
TOPrOBBIX JIHEW BKJIKOYAs AAaTy ONPEIEICHUs CIIPaBEUIMBOM CTOUMOCTH.

Jlist pacuera 3Ha4EHUS KPEJUTHOTO CIIpesia COOTBETCTBYIOIIEH PEUTUHIOBOM I'PYIIIIBI UCIIOJIB3YHOTCS
3HA4eHUsl JOXOJHOCTH cienyromux HHAekcoB [TAO «MockoBckas Ouprkay, pacKpblBaeMbIX IO UTOTam
Ka)KJI0r0 TOProBOTO JHS:

WNnpnexc rocynapcrBennbix obnuranuii (1-3 rona), Tukep - RUGBICP3Y;

Pelitunrosas rpymnna I - Manekc koprnopatuBHbIx oonuranuii (1-3 roga, peWTHHT 0 HALIMOHAIBHON
perituaroBoit mkaie = ruAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynna II - Mupaexc xopnopaTuBHbIX oOmurauuit (1-3 roma, ruA- < peHTHHI IO
HallMOHAJIBHOM pedTuHroBou mkaie < ruAA+), Tukep - RUCBCPA2A3Y;

Pelitunrosas rpynmna III - Muaekc kopnopaTtuBHbix obnurammii (>0.5 rona, ruBB+ < peltunr no
HallMOHAJIBHOM periTuHroBoi mkaie < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynna IV - MHaekc KOTUpOBaJIbHBIX JIMCTOB (KOTHPOBAJIBHBIM ypoBeHb 2), Tukep -
RUCBICPL2 unu MHaekc KOTUPOBAJIbHBIX JHUCTOB (KOTUPOBaIbHBINA ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaercs MHaekc B 3aBUCUMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIM BXOJUT J10JITOBasi LIEHHAS
Oymara).

Pacuem kpeoummnozo cnpaoa 014 pelimuneo8vix 2pynn 0Cyuwecmensaemcs no cieoyiouwum Qopmynam:

Peimunzoean cpynna I

PaccunteiBaeTcs kpemuTHBIM crpen Spr; 3a Kaknabid w3 20 MOCHEIHUX TOPTOBBIX JHEH,
MPEAIECTBYIOIIMX JaTe OIpENETeHUs] CIPAaBEMIMBOM CTOMMOCTH, BKIJIOYas JaTy OIpeIeSIeHUs
CITPaBEJIUBO CTOMMOCTH:

Sprr = (Yrucscpsasyns — YrugBicpsy) * 100,
2oe:

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

PaccunThiBaeTcss MeanMaHHOE 3HAYEHUE KPEIUTHOIrO crpiaa Spr; 3a mociiennue 20 TOProBbIX JHEU
(Mmennana w3 moiydeHHOro psiga Sprp). llpu pacuere 3HaUeHHUS MEIUAHHOTO KPEAUTHOIO CIpena
MIPOMEXKYTOUHbIE OKPYTJEHUs 3HA4€HH Spr; HE MPOU3BOAATCS, PE3YJbTAT pacyeTra OKPYIJIIeTCs 0
MpaBujIaM MaTeMaTUYECKOr0 OKPYTJICHHS C TOYHOCTBIO JI0 2 3HAKOB IMOCJE 3alATOM.

Peimunzoean cpynna I1

PaccunteiBaeTcst KpeauTHBIM croped  Spry;; 32 Kaxaeli U3 20 MOCIEIHMX TOPTrOBBIX JTHEW,
MPEIECTBYIOIIMX JaTe OIpEeTEHUs] CIPAaBEMIMBOM CTOMMOCTH, BKJIOYas JaTy OIpEIeSICHUsS
CITPaBEIJINBOIl CTOMMOCTH:

Serir = (Yrucecpazasy — Yrucsicpay) * 100,
2oe:

Y — 3HaueHHe JOXOAHOCTH COOTBETCTBYIOLIETO HHAEKCa, packpbiToro ITAO «MockoBckast Oupxa.

PaccuutbiBaeTcs MearaHHOE 3HAYEHUE KPEIUTHOIO crpiaa Spry; 3a nociennue 20 TOproBbIX AHEH
(Mennana w3 moJydeHHOro psiga Spry). Ilpu pacdere 3HaYeHHS MEIUWAHHOTO KPEIUTHOTO Crpena



MIPOMEXYTOUHbIE OKPYIJICHUS 3HAYCHUH Spr;; HE MPOM3BOIATCS, PE3yjbTaT pacueTa OKPYIJISieTcs IO
IIpaBWJIaM MaTEMaTHYECKOI0 OKPYTJIEHUS C TOYHOCTBIO 10 2 3HAKOB I10CJIE 3aIATOM.

Peiimunczoeaa cpynna 111

PaccuuteiBaeTcs KpenuTHbIM crpea Spry; 32 Kaxkaeli w3 20 mociaeAHUX TOPTOBBIX JIHEH,
MPEIUIECTBYIOIUX JlaTe OMpEeNeiIeHHs] CIpaBeAJIMBOM CTOMMOCTH, BKIIIOYash JaTy OIpeleeHHs
CIIPaBEJINBON CTOUMOCTH:

Serin = (Yrucscpze3s — Yrugaicesy) * 100,
2oe:

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

PaccuuThiBaeTCst MeMaHHOE 3HAUCHHUE KPETUTHOTO crpdaa Spryy; 3a nocienaue 20 TOProBbIX JTHEH
(Menuana w3 TMONy4eHHOTO psna Spryp). Ilpu pacdere 3HaYeHUST MEIUAHHOTO KPEAUTHOTO CIpena
MIPOMEKYTOUHBIC OKPYTJICHHsI 3HAUYCHHWH Sprj;; HE MPOM3BOIATCS, PE3yJbTAaT pacyeTa OKPYIJISETCS I10
MpaBWJIaM MaTEMATHYECKOTO OKPYTIICHUS C TOYHOCTHIO JI0 2 3HAKOB ITOCJIC 3aIIATOM.

Peumunzoean cpynna IV

PaccuuteiBaeTcs kpenuTHbId crpen Sprpy 3a Kaxabld u3 20 MOCIEAHUX TOPTOBBIX JIHEH,
MPEAMIECTBYIOMMUX JaTe ONpEAeTCHUsI CIpaBeUIMBOM CTOMMOCTH, BKJIIOYAsh JaTy OMNpPEAeIICHUs
CHpaBeIMBON CTOMMOCTH:

Seriv = (YrucsiceLs — Yrucsicpsy) * 100, (Dopmya 1)

Seriv = (YrucsiceLz — Yrucsicesy) * 100, (Popmyma 2)
2oe:

Y — 3HauecHue A0XOOHOCTU COOTBECTCTBYIOLICTO MHACKCA, PACKPBITOI'O ITAO «MockoBcKkas 6Hp>1<a».

®opmyna | ucnonp3yercst Ui JONTOBBIX LIEHHBIX OyMar BXOJAAIIUX B KOTHPOBAJIBHBIM ypOBEHb 3
ITAO «MockoBckas 6upxa». dopmyna 2 UCHONB3YeTCs A JOJTOBBIX LEHHBIX OyMar, BXOJSLIMX B
KOTUpOBaJIbHBINA ypoBeHb 2 [TAO «MockoBckas Oupxka.

PaccunthiBaeTCs MEIMaHHOE 3HAYEHHWE KPEAUTHOIO cupena Spryy 3a nocienHue 20 TOproBbIX THEH
(Menuana u3 moiydyeHHoro psaa Spryy). [lpu pacuere 3HaYeHHS MEIUMAHHOTO KPEIUTHOTO CIpena
MIPOMEXYTOUHbIE OKPYIJIEHUSI 3HAUEHUU Sprjy HE NMPOU3BOASTCS, PE3YNbTaT pacdyera OKPYTJSEeTCs IO
IIpaBWJIaM MaTEMaTHYECKOTO OKPYTJIEHUS C TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aIIATOM.

OnpeneneHHe MCIMAHHOI'0 3HAYCHHA KPECAUTHOI'O CIIp3aa AJIsl HEHHBIX 6yMar, HOMUHHMPOBAHHBIX B
I/IHOCTpaHHOﬁ BAJIKOTE, OCYHICCTBIIACTCA CICAYIOITUM 06pa30M.

Mennanubiii KpenuTHBIN cipaa (CrSpread) paccyuThiBaeTCs Ha OCHOBAaHMH BBIOpaHHBIX DoHIOM
aHAJIOTHYHBIX JOJTOBBIX IIEHHBIX Oymar, /Ui KOTOphIX Ha aary pacuera CUA (uiam B mpenblaymiuii
TOPTOBBIN JIeHb, eciau nara ompenencHuss CYUA sBisieTcss HE TOPTOBBIM JHEM) PBIHOK IPU3HACTCS
AKTUBHBIM.

JlonroBasi meHHass Oymara MpU3HAETCS aHAJIOTOM IS IeJiel TakoW OIEHKH B Ciy4ae, ecld
OJTHOBPEMEHHO COOIIOIAI0TCS CIEAYIOIINE YCIOBUSI:

1. BamoTa oOpalIeHus aHaJioTa COBMAIAET C BAIIOTONW OOpaIIeHus OIIEHUBAeMOM JTOJITOBOM 1IEHHON

Oymaru;

2. mropanus aHajora OTKJIOHSETCS OT 3HAUYCHMsI JIOpAIliy OIICHHBAEMOU JTONTOBOM IEHHOW Oymaru
Ha +/- 90 nHel (B caydae eciu HEBO3MOXHO BEHIOpATh HU OJTHOTO aHAJIOTa, 0 KOTOPOMY JTIOpaIlus
YIOBIIETBOPSIET 0003HAYEHHOMY YCJIOBHIO, JIOIMYCKAaeTCs BHIOOpP aHAJIOTOB C MPOU3BOIBHOM
JIOpaIei, mpu yCIOBUH, YTO CPETHEB3BEIICHHAS TIOPAIUs MHOYKECTBA JIOJITOBBIX IIEHHBIX OyMar,
BBIOPAHHBIX B KAUECTBE aHAJIOTOB, yIOBJIETBOPSIET 0003HAYCHHOMY YCIIOBHIO)
aHaJIOT OTHOCHUTCS K TOM )K€ PEeUTHHIOBOM TPYIIIE YTO M OIICHUBAeMas JJ0AroBast LieHHast Oymara;
4. anHajor SBIsAETCS IPYTUM BBITYCKOM TOTO K€ dYMHUTEHTA, YTO M OIlEHHWBaeMas JOJITOBasi IEHHAs

OyMmara, a B CiIy4ae OTCYTCTBHUS - IMHUTEHT aHAJIOra OTHOCUTCS K TOMY K€ arperHpOBaHHOMY

(98]



CEKTOPY 3KOHOMHKHM W CTPAHON pHCKA SMHUTEHTA/KOHEYHOIO 3aeMINUKa (10 JAaHHBIM CHCTEMBI
cbonds.ru) sBisiercs Poccus.

Jlonropas 1eHHas Oymara OTHOCHUTCSI K OJHOM M3 YeThIPEX PEUTHHIOBBIX I'PYIMIl B COOTBETCTBUU C
tabnuueit 1 [Ipunoxenus 1 B 3aBUCUMOCTH OT KPEAUTHOTO PEHTHHTA Y BBIITYCKa JOJITOBOM IIEHHOH Oymaru
(KpeOUTHBIM pPEUTHHI B BaIOTE HOMHUHAJA), a Cllydyae €ro OTCYTCTBUS - pEHTHHra 3MMTEHTAa WU
nopyuutenst (rapaHTa)/KOHEUHOTO 3aeMIIMKa [0 BBIIYCKY (B cllydae, €ClIM SMUTEHT BbIIIyCcKa -
cnenuanbHoe ropuanyeckoe Jymno (SPV)) monrosoit menHoit Oymaru. Ilpm HaMYMKM HECKOIBKHX
pelTuHTrOB, BbIOMpaeTcss Hauboiiee aKTyaJdbHBIH HaA JaTy OLEHKH KpeauTHBIH peitunr. Ecmum
MOPYYHUTEIBCTBO IO BBIYCKY JOJTOBOM LIEHHOW Oymaru oOecredyuBaeT HCIIOJHEHHE 00s3aTelbCTB B
MOJTHOM 00BbEME U (MJIM) TapaHTHUs BBIaHA Ha CYMMY HOMHHAJIBHONH CTOMMOCTH M MPOICHTOB IO TAKUM
JI0JITOBBIM LIEHHBIM OyMaram, To BeIOupaeTcst HanOoJsiee akTyabHbIN Ha JaTy OLEHKH KPEIUTHBINA PEUTHHT
BBIIYCKa JI0JITOBOM LIEHHOM OyMaru u nopy4uress (rapaHTa) Ipu yCJIOBUU OTCYTCTBHS PEMTUHTA BBITYCKA.

JUia nenei HacTOALEH METOAMKHU BBIIEISIIOTCS CIEAYIOIUE arperupOBaHHBIE CEKTOPBI IKOHOMUKH:
(UHAHCOBBI CEKTOP, CEKTOP PETMOHAIBHBIX W MYHHUIMIAIBHBIX BBIITYCKOB; KOPHOPATUBHBIA CEKTOP;
CEKTOP rOCyJapCTBEHHbBIX LIEHHBIX Oymar.

KpeautHslil cripaz 110 KaXXJI0My aHAJIOTy paCCUMTHIBAETCS B CIEAYIOLIEM HOPSIKE:

CrSpread; = YTM; —;
2oe,
YTM; — 10X0HOCTH K TOTalIeHUI0/0epTe 1-0r0 aHaIoTa 10 I[CHE 3aKPBITHUS;
1; — 0E3pHUCKOBas CTaBKA JOXOJHOCTH, OTIPE/ICIICHHAs! B COOTBETCTBHH ¢ [Ipmiioxkenuem 2.

MenuaHHbI KPEOUTHBIN CIIPAJ PACCUMTHIBAETCS 3a nocienHue 20 TOProBbIX AHEW HAa OCHOBaHWUHU
MIOJIyYEHHBIX KPEIUTHBIX CIpenoB aHanoroB. IIpu pacuere 3Hau€HUs MEIMAHHOTO KPEAUTHOIO CIIpena
IIPOMEKYTOUHBIE OKPYIJIeHUs 3HaueHul CrSpread; He MPOU3BOAATCS, PE3yabTaT pacyeTa OKPYTIISIETCs
10 MpaBUJIaM MaTEMaTHYECKOI0 OKPYIJIEHUS C TOYHOCTBIO 70 2 3HAKOB IOCJIE 3aISTOM.

4. Cpeonsas unoukamusHas yena, onpedenennas no memoouxe «Cbonds Estimation Onshorey,
packpbiBaeMas rpymnmnoi kommanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation Onshore)

5. Unoexcuas yena, onpeodenennasn no memoouxe RUDIP RUS (no ucxoouwvim 0aHHbIM, OMHOCAUWUMCSL
K 1 umu 2 yposHio), packpvieaemas UHDOPMAYUOHHO-aHATUMUYeCKUM Npodykmom RuData Price
MesxayHapoHoi nHpopmannonHoil rpynmnsl «MHTepdaxcy (https://rudata.info/aboutDB/data-price)

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHA.

1. ILenvi no memoouxe HPJ], omeeuarowue Kpumepusim UCXOOHbIX OAHHBIX 3-20 YPOGHS 8
coomeemcmeuu ¢ MCPOI 3.

B kauecTtBe cmpaBenIMBOM CTOMMOCTH IICHHBIX OyMmar HCHOJNb3yeTcs IleHa Ha JaTy OICHKH,
paccuntanHas HKO AO HP/l no Meroauke HPJI. ocHoBaHHast Ha JaHHBIX UCKJIFOYUTEIBHO U3 POCCUMCKUX
nctouHnkoB (https://nsddata.ru/ru/products/valuation-center)

2. Unoekcnas yena, onpedenennasn no memoouke RUDIP RUS (no ucxoOnvim 0aHHbIM, OMHOCAUUMCSL
Kk 3 yposuio), packpeieaemas uHGOpPMAYUOHHO-aHATUmMuYeckum npooykmom RuData  Price
MesxayHapoHoii nHpopmannonHoil rpynmsl «MaTepdaxcy (https://rudata.info/aboutDB/data-price)

3. llena Bid, onpeodenennas no memoouke «Cbonds Estimation Onshorey», pacKpbIBaeMasi TPYIIIOn
kommanuit Cbonds (https://cbonds.ru/company/Cbonds_Estimation _Onshore)

4. Oyenka oyeHwUKoM.

B CJIy4ac HCBO3MOXKXHOCTHU IMPOU3BCCTU OLICHKY 10 YKa3aHHBIM MOACIIAM JJIA OLUCHKH CHpaBeZ[JII/IBOI\/'I
CTOUMMOCTH UCIIOJB3YETCA LICHA, OIIPEACIICHHAA HAa OCHOBAHUU Otuera OIICHIIMKA, COCTAaBJICHHOI'O B CPOKH,
COOTBCTCTBYIOIIUC TpCGOBaHI/IHM HaCTOAIINX HpaBI/IJI u ﬂeﬁCTBYIOHleFO 3aKOHOJAaTCJILCTBA.


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

B nepuoa mexny naTamu OlLIEHKHU ONpeIeieHHas OLIEHITNKOM CIIPaBeIINBasi CTOMMOCTD BIIOKEHHUS HE
M3MEHSIETCSA 32 UCKIIOYCHHEM CITy4aeB BO3HUKHOBEHUS COOBITHUH, BEAYIIMX K OOECIEHEHHIO COTJIACHO
[Tpunoxenuem 2.

[Ipy BO3HUKHOBEHUU COOBITHS, BEIYIIEro K OOCCIICHCHUIO BJIOXKEHUS, YTPABISAIONMIAS KOMITAHHS
00s13aHa OCYIIIECTBUTh BHEIUIAHOBYIO O1leHKY B Teuenue 20 (/[Bamnarn) nuei. CripaBeyinBasi CTOUMOCTh
OMPEJIESETCS B COOTBETCTBUU C HOBBIM OTUETOM OILICHIIMKA, a JI0 €ro MOJIyYCHHS B COOTBETCTBUU C
METOJ0M KOPPEKTUPOBKH CIIPABEIJIMBON CTOMMOCTH, IIpeaycMoTperHoi [Ipunoxenuem 2.

5.6.3.2.1.2. llennvie oOymazu unocmpannozo mumenma, I'OBO3 P® u uyennvie oOymazu
MeHCOYHAPOOHBIX KOMNAHUIL

OneHka CnpaBeJIMBOM CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBHMU C METOJIAMH, YKAa3aHHBIMHU B
[Tpunoxenun 6.

5.6.3.2.2.  Jloneevie uennvie obymacu

5.6.3.2.2.1. llennvie Oymazu poccuiickoco 3IMumeHma, 34 UCKIAIOUEHUEM UEHHBbIX Oymaz
MeHCOYHAPOOHBIX KOMNAHUIL

CropaBeyiiBasi CTOMMOCTH JIOJIEBBIX IEHHbIX OyMar, 3a WCKJIIOYeHHEM TaeB TaeBbIX
WHBECTHIIHOHHBIX (pOH/I0B, OOpammaronuxcs Ha (POHIOBBIX OHUPIKAX, OMPEACIACTCS CICTYIOIIUM 00pa3oM
(B OpsZIKE MPUOPHUTETA):

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.
Mooenv Koppekmuposku yeHol.

B cootBeTcTBHU € MOJIENBIO OIIEHKH, OCHOBAaHHOM Ha KOPPEKTUPOBKE UCTOPUUYECKOMN IIEHBI (MOJIETH
CAPM). [lanHast KOppeKTUPOBKa MPUMEHSETCS B Cy4yae OTCYTCTBHs HaOI0AaeMOM IIeHbl B TEUCHHUE HE
6onee 10 (Hecstn) paboumx aHed. B ciaydae mnpuHATHS OpraHU3aTOPOM TOPrOBIM pELIEHUS 00
UCKJIIOYEHUH IEHHbIX OyMar M3 CIMCKa IIEHHBIX OyMmar, JOMYyIIEHHBIX K Topram, u (Wiu) B ciydae
INPUHATHA PCHICHUA O MNMPEKPAIICHHUH TOProB, a TAKXKE C€CIW TOPTHU HNPCKpPAIICHBI B COOTBCTCTBHU C
IpaBUJIaMU TPOBEJCHMS JIMCTMHIA OPraHU3aToOpa TOProBiIM 0e3 MPUHATHS PELIeHHs O IMpeKpalleHuu
ToproB, Mozens CAPM B nemsix omnpeeneHusi CHpaBeAJUBOM CTOMMOCTH OIIEHMBAEMOI'O aKTHBa He
IMPUMCEHACTCA C AaThl IPEKpAICHUA TOPIrOB.

Jlnis 1esel OLeHKHU CIpaBeIMBOM CTOMMOCTH HUCIOJIb3YETCSl CPaBHEHUE TUHAMUKH (JIOXOJIHOCTH 32
OTpe/eNIEHHBbIH MPOMEXYTOK BPEMEHH) aHAIU3UPYEMOTo (UHAHCOBOIO HHCTPYMEHTa C JWHAMUKON
PBIHOYHBIX UHIUKATOPOB.

B kauecTBe PBIHOYHBIX WHAUKATOPOB UCIIOJIB3YyCTCA:

® JUIsl POCCUMCKUX IIEHHBIX Oymar, JOMYIIEHHBIX K TOPraM Ha pPOCCHUMCKUX OWp)Kax - MHIEKC
Mockosckoii bupxu (IMOEX).

B cnyudae, ecnu BayioTa MHAEKCA OTIMYAETCS OT BAJIIOTHI OLIEHUBAEMOH IIeHHOM Oymaru, pacder
MIPOU3BOJIUTCS C YYETOM KYpCOBOM pa3HUIIBI IO KypCy, ONPEEIIEeMOMY B COOTBETCTBUU C pa3zaesoMm 19
Hacrosmux [Ipasui.

®dopmyiia pacuera CrpaBeIMBON CTOUMOCTH:
P, =P, X (1 + E(R))
®dopmyia pacuera oxugaeMon 10xoaHocT Moaenu CAPM:
E(R) = Rf + B (Rm — RY)

_ Pmy

R =
M Pm,

THapamempor hopmyn pacuema cnpasedrugoti cmoumocmu, mooeau CAPM:



P, — cmpaBemiuBas CTOMMOCTH OJHOW IIEHHOW Oymaru Ha JOaTy OIpPEACIICHHs CIpPaBeIIMBOM
CTOMMOCTH;

Py — mociieiHsst onpeAesieHHasl ClpaBeIiInBas CTOMMOCTh IIEHHOM OyMmaru;

Pm; — 3HaueHue pHIHOYHOTO UHANKATOPA HA ATy ONpPEACIICHUS CIPaBEUIMBONH CTOUMOCTH;

Pm, — 3HaueHuWe PHIHOYHOTO HMHJMKATOpa Ha MPEIBIAYIIYIO ATy OINPEACIICHHS CIpaBeIINBON
CTOMMOCTH.

E(R) — okumaemast TOXOJHOCTD IICHHOW OyMaru;

B — bera k03 pHUIMEHT, paCCYNTAHHBIN 110 U3MEHEHUSM IIeH (3HAYCHUI ) PIHOYHOT'O HHIANKATOpa
U3MEHEHHUAM LIeHBl LIeHHOH Oymaru. J{ist pacdera koadduuuenTa 3 UCHOIB3YIOTCS 3HAYCHHUS,
ompeNeseHHbIE 3a TocheqHue 45 TOpProBeIX AHEH, MNPEAMIESCTBYIONIUX JaTe OIpeaeieHUs
CIIpaBeJINBOM CTOMMOCTH;

R, - TOXOTHOCTH PHIHOYHOTO UHIUKATOPA;

R¢ — Risk-free Rate — 6e3puickoBas cTaBKa JOXOJTHOCTH.

be3purckoBas ctaBka JIOXOJMHOCTH OINPEACSACTCS Ha ATy ONpeesieHHas CIPAaBEIIMBOM CTOMMOCTH.
bespuckoBasi cTaBka JOXOJHOCTH MPHUBOAMTCS K KOJIMYECTBY KaJCHJIAPHBIX IHEH MEXIy JaraMu ee
pacdeta o popmyie:
Ry = (R;/365) x (T, — Tp),
eoe:
(T; — Ty) - KOMMYECTBO KaJCHIAPHBIX JAHEH MEXIY YKA3aHHBIMHU JaTaMHu.
T, —nmara onpeneneHus CrpaBeJIMBON CTOUMOCTH;
Ty — mpenpiayIias gata onpeeieHus CpaBeyIMBONH CTOMMOCTH.

Jlis TeHHBIX Oymar pOCCHIMCKMX O3MHTEHTOB, O€3pHMCKOBas CTaBKa JJOXOJHOCTH — CTaBKa,
ompejieNieHHass B COOTBETCTBMM CO 3HA4Ye€HHWEM KpHUBOW OeckymoHHOW moxomHoctu (ctaBka KBJI)
rocyJapCTBEHHBIX IIEHHBIX OyMar Ha UHTEpBaJie B OAUH roj. B pacuere ucnonb3yrorcs:

e MeToauKa pacy€ra KpHUBOM OECKYMOHHOM JIOXOJHOCTH TOCYJApCTBEHHBIX  OOJIMTaIui,

omnpeneneHHas MOCKOBCKO# Oupkeii;

e TUHAMHYecKHe mapaMeTpbl G-KpUBOW MO COCTOSIHHIO Ha Ka)IbIi TOPTOBBIN JI€Hb, MMYOIUKYEMbIe

Ha ounranbHOM caiite MOCKOBCKOI OUPKH.

CraBka KB]| paccuntbiBaeTcsi 6€3 MPOMEXKYTOUHBIX OKPYIJIEHHM C TOYHOCTBIO /10 2 3HAKOB MOCJE
3amnsATo! (B MPOLEHTHOM BBIPAXKEHUN).

bera xoapdunuenr - 3
Covariance (Ry, Ryy)

Variance (Ry,)

Pai Pmi
R, -1, Ry ~1

Paj_4 Pm;_4
eoe:

R, - 10XOIHOCTH aKTUBA;

Pa; — nieHa 3akpeiTHs aKTUBa Ha JaTYy i;

Pa;_; — npenpiaynias neHa 3akpbIiTs aKTUBA;

Ry - 1OXOIHOCTH PBIHOYHOI'O UHIUKATOPA;

Pm; — 3HaYeHne ppIHOYHOIO MHAMKATOpA Ha JaTy i;

Pm;_; — npenpinymiee 3Ha4eHUE pHIHOYHOIO HHIUKATOPA;

i =1..N, ToproBsle IHHU, NPEALIECTBYIOIINE aTE€ ONPEAEICHUs CIPABEIMBON CTOMMOCTH. Jls
pacueTa JTOXOJHOCTH aKTHBAa M PHIHOYHOTO MHJUKaTopa (OeHUMapKa), MCHOJB3YIOTCS 3HAUCHUS
LIEHBI 3aKPbITHS U PHIHOYHOI'O MHAMKATOpA 3a NociaeaHue 45 TOProBeIX IHEH, NPEALIECTBYIOINE
JIaTe ONPEIENICHUS CIIPABENIUBOM CTOMMOCTH.

Bera koappuIMeHT paccuuThIBaETCs Ha JaTy, MPEALUIECTBYIOIIYIO AaTe ONpEeAETICHUs CIIpaBeINBOM
croumoctH. ITpu 3ToM nata pacuera bera koaduirieHTa 101KHA ABISATHCA TOPrOBBIM JTHEM.



[Tpu ucnonb3oBanuu moaenu CAPM B nensix pacuera bera koaddurmenTta:

e IS HEHHBIX OyMar pOCCUMCKUX 3MUTEHTOB MIPUMEHSIOTCS 3HaueHus LleHbl 3akpbiThs OUpxu, (pu
YCIOBUU IIOATBEP)KIEHUS €€ KOPPEKTHOCTM B COOTBETCTBUM C IIOPSAJKOM OINPEAEIICHUs
CIIpaBeJIMBOM CTOMMOCTH IIEHHBIX OyMar Ha 1 ypoBHE)

e Ha KOTOpOU OmpeleseHa Hauexallas KOTHPOBKAa YPOBHs 1 MepapXuu CIpaBeIMBONM CTOUMOCTH
Ha J1aTy, IPeILIECTBYIONIEH JaTe BOSHUKHOBEHNS OCHOBaHUM AJis npuMeHeHus Moaenu CAPM.

[Tonyyennoe 3HadeHue bera koa¢p¢duuuenrta OKpyriasercss o NpaBWIaM MaTeMaTHYeCKOro
OKpYIJIeHUs 10 S (ISTH) JECITUUHBIX 3HAKOB.

ITokazatenu R,, Ry, paccunteiBaroTcst 6€3 MpOMEKyTOUYHBIX OKPYTIICHUH.
Ilpouue ycnosus:
Ilena 3akppITHS aKTUBA HA ATy OIMpPEJIEICHHsI CIPaBEAJIMBON CTOUMOCTH B MOJIETIN HE YUUTHIBACTCS.

IIpy oTCyTCTBUM LIEHBI 3aKPBITHsI, OTBEYAIOIIECH YCIOBUAM, YCTaHOBIEHHBIM I[IpaBuiaMu, B Kakou-
1100 TOProBbIi JIeHb B IiepuoJie 45 TOProBeIX AHEH, Ha JaTy pacuyera koadduuuenta bera, undopmanus
0 3HAYCHUH PHIHOYHOT'O MHANKATOpa (OeHUMapKa) v 6€3pUCKOBOM CTaBKHU 33 TOT TOPTOBBIN JICHb B MOJEIIH
HE YYUTHIBACTCS.

[Ipu Hamu4YMKM 1EHBI 3aKPHITUS, OTBEUYAIOIIEH YCIOBHSIM, YCTAaHOBIICHHBIM [IpaBuiiamMu, 1 OTCYTCTBUU
3HAYEHUS! PHIHOYHOTO MHAMKaTopa (OeHUMapKa) B KaKOH-IMOO TOPrOBBIN JIeHb B Mepuoie 45 TOProBhIX
THEH, Ha naty pacuera kodddumnuenra bera, 3HaUeHUE PHIHOYHOTO WHAMKATOpa (OCHUMapka) 3a ATOT
TOProBBIN JCHb IPUHUMAETCS PABHBIM MOCIEAHEMY U3BECTHOMY.

[Ipu orcyTrcTBUM 3HAUYEHUs O0E3pUCKOBOM CTaBKM Ha JaTy pacueTa, 3HaueHHE OE€3pHCKOBOM CTaBKHU 3a
3TOT JIeHb IPUHUMAETCS PABHBIM I1OCIIEIHEMY U3BECTHOMY.

C natel BO3HHMKHOBEHHS OCHOBaHWM Juisi mpumeHeHuss mojenun CAPM no naTtel mpekparieHus
ocHoBaHUH uis npuMeHeHHus moaen CAPM wucnone3yercs nHpopMmanus TOJIBKO TOW OMpXkH, KOTOpas
orpezesieHa Ha JaTy BO3SHUKHOBEHHS oCHOBaHMM A1 npuMenenus mojenu CAPM. K takoit undopmannn
OTHOCHTCS CIEAYIOLINE 3HAYECHUS:

® [IECHA 3aKPBITHS;

e  3HAauYCHHUE PHIHOYHOI'O MHAMKATOPA.

B cayuae ecnu Oup:keBOH MHAEKC OCHOBHOIO pbIHKA, MpuHHMaeMbli YK B kauecTBe pbIHOYHOTO
uHAMKaTopa (OeHuMapka), Ha JAaTy OLIEHKH HE PAaCcCUUTBHIBAETCS MO MPUYHMHE BBIXOJHOTO (HETOPTOBOIO)
JTHS Ha COOTBETCTBYIOIIEH OMpXe, TO OLEHKa CIPaBEUIMBOM CTOMMOCTU C MCIOJIb30BAaHHUEM MOJIENH
CAPM ocymiecTBIs€TCs ¢ y4eTOM TUHAMHUKHM COIOCTAaBUMOI'O MHIEKca MHOM Oupxku. B Takoi cutyaruu
VYnopapndoomas KOMIaHHUs ONpenesseT OUpKYy M CONOCTAaBUMBIM HHAEKC Ha OCHOBE JSKCIIEPTHOTO
(MOTMBHPOBAHHOIO) CYXAEHHUS C YYE€TOM NPHUHLMIIA CTPAHOBOM M OTpacieBOM NPUHAIIEKHOCTU
OIICHUBAaEMO# OyMmarmu.

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.
Oyenka oyenuuxom

B ciiydae HEBO3MOKHOCTH MPOU3BECTH OIEHKY YKa3aHHBIMU CIIOCOOAMU ISl OLIEHKH CIIPaBeIIMBOM
CTOMMOCTHU UCIOJIb3YETCs 1IeHa, ONpeieJieHHas Ha OCHOBaHUM OTueTa OLEHIINKA, COCTABIIEHHOTO B CPOKH,
COOTBETCTBYIOIIHME TpeOOBaHUAM HacTOAmMUX [IpaBui M ACHCTBYIOIIETO 3aKOHOAATEIhCTBA. B mepuon
MEXy JaTaMU OLIEHKH OIpe/IeNIeHHAs OLEHIIMKOM CIIPaBeIMBasi CTOMMOCTb BIIOYKEHUS HE U3MEHSETCSI.

[Ipy BO3HMKHOBEHHUHU COOBITHS, BEIYLIETO K OOECIIEHEHUIO BJIOXKEHUS, YIpaBIAIOIIas KOMIIaHHS
00s13aHa OCYILIECTBUTh BHEIJIAHOBYIO OIleHKY B TeueHue 20 (IBanuartu) queil. CipaBeayiuBasi CTOUMOCTh
ONpPEIENAETCS B COOTBETCTBUU C HOBBIM OTYETOM OLIEHIIUKA.

CrpaBeaniuBasi CTOMMOCTD TIA€B MMA€BBIX WHBECTUIIMOHHBIX ()OHIOB OMPEEINIICTCS B COOTBETCTBUU C
METOJIaMU OLICHKH, MTPETyCMOTPEHHBIMU ISl OLIEHKH MHBECTHIIMOHHBIX MaeB, HE TOMYUIEHHBIX K TOPraM
(myHkT 5.6.8 HacTosmux [IpaBun).



5.6.3.2.2.2. Ilennvle Oymazu UHOCMPAHHO20 IMUMEHMA U WEHHbIE O0yMACU MEHCOYHAPOOHBIX
KomMnaunuu

OmueHka crpaBeIMBOM CTOMMOCTH OCYIIECTBISIETCS B COOTBETCTBHU C METOJAMHM, YKa3aHHBIMHU B
[Ipunoxxenun 6.

[Ipu ucnonwszoBanuu miaa oueHku Moaenu CAPM mnpumensiercs Mopaeinb KOPPEKTUPOBKH IICHBI,
onucaHHas B 11. 5.6.3.2.2.1 ¢ y4eToM cleayronunx 0COOCHHOCTEMH:

1. B kadecTBe pHIHOYHOTO MHAMKATOpa (OCHUMAapKa) WCIOJIB3YETCS MHICKC OHWpI)KH, Ha KOTOPOM
ompejieieHa CIpaBeiMBas IeHa YypOBHS | wuepapxXxuu CHOpaBeIMBOM CTOMMOCTH Ha Jary,
MPEANICCTBYIONICH JaTe BO3HUKHOBEHHUS OCHOBaHMM Juisi mpuMeHeHus moaenu CAPM. (mpumensiercs
COOTBETCTBYIOIINN WHACKC U3 TIepeyHs ()OHIOBBIX WHICKCOB, MPUBEACHHBIX B [IpuiiokeHun K YKa3aHUIO
banka Poccun ot 5 centsabps 2016 roma N 4129-Y "O cocraBe U CTPYKTYpe aKTHBOB aKIIMOHEPHBIX
WHBECTUIIMOHHBIX (DOHIOB U AKTUBOB TACBBIX MHBECTULIHMOHHBIX (GoHIOB"). B cimyuae orcyrcTBHs B
yKa3aHHOM [IepeyHe HHJEKCa IO JIOCTYMHOW Oupike, HHAEKC OINpEAENseTcs B COOTBETCTBUU C
[Ipunoxenuem 4.

ITo neno3uTapHbBIM pacrucKaM UCIONIb3YeTcs PhIHOYHBIN MHIEKC (OeHYMapK) B OTHOIIEHUH 0a30BBIX
axTuBOB. [Ipu 3TOM BBIOMpaeTcs nHAeKC (OeHIMapK) TOM OMPIKEeBOI TUIOIIAAKH, B CTPAHE KOTOPO BENIETCS
OCHOBHAs J€ATEIbHOCTh IMUTEHTA MIPECTABIIEMOIr0 aKTUBA JEMO3UTAPHON PACITUCKHU.

2. JInst  akuuii WMHOCTPAHHBIX OMHTEHTOB, TMaeB (AaKUWH) WHOCTPAaHHBIX (OHIOB, AKIMA
MEXIyHApOAHbIX KOMIIAHUH B KadecTBE OE3pUCKOBOM CTABKU JIOXOJHOCTH IPUMEHSIETCS CTaBKa IO
roCcy/lapCTBEHHbIM OymaraM B BaJIOTE€, COOTBETCTBYIOIIEH BaJllOT€ MCXOJHON KOTHUPOBKM | YpOBHS
oLieHUBaeMoll akuuu (rmasi). s neno3uTapHbIX paclucoK B KauecTBE O0E3pHCKOBOM CTaBKU JOXOJHOCTH
MPUMEHSETCS CTaBKa 0 TOCYJapCTBEHHBIM Oymaram, «CTpaHa PHCKa» KOTOPBIX COOTBETCTBYET CTpaHE, B
KOTOPOU BEIETCA OCHOBHAS AEATEIBbHOCTh DMUTEHTA MPEACTABIAEMOI0 aKTUBA ACTIO3UTAPHON PACIIUCKHU.

3. Ilpu ucnonp3oBanuu moaenu CAPM:

e B nemix pacdyera bera kosduimenta ansg akuuid MHOCTPAHHBIX SMHUTEHTOB, MMaeB (AKIIHiL)
UHOCTPAaHHBIX (POHIOB, aKIMH MEXKIYHApOAHBIX KOMIIAHUH M JEMO3UTapHBIX PACHHCOK
MPUMEHSIFOTCS] 3HAUEHHUSI LIEHbI 3aKPBITHUS OUPKHU (TIPU YCIIOBUU MOJATBEPIKICHUS €€ KOPPEKTHOCTH
B COOTBETCTBMH C TIOPSIIKOM OIIPE/IEICHNUS CIIPaBeUIMBOI CTOMMOCTH LIEHHbIX Oymar Ha 1 ypoBHe),
Ha KOTOPOH ompeJienieHa Haiiexxaliasi KOTUPOBKa ypoBHs 1 MepapXuu crpaBeyInBONM CTOMMOCTHU
Ha J1aTy, IPEeALIECTBYIONIEN AaTe BOSHUKHOBEHUSI OCHOBAaHUM A1 npuMeHeHns Mmoaenu CAPM;

e JUIS JIENO3UTAPHBIX PAaclMCOK B KauecTBe Iokazarensl Py ucronb3yercs 1eHa 3aKpbITHS CaMOM
JETIO3UTAPHOU PACIIMCKH.

4. B ciryqae orpaHM4eHHsI OPraHU3aTOPOM TOPTOBIIM JOIYCTHUMBIX KOJOB PaCYETOB B PEKUME TOPIrOB
«PexxuM ocHOBHBIX TOproB T+» mo caenkam ¢ akIUsSMU MHOCTPAHHBIX YMUTEHTOB WIN AETIO3UTAPHBIMU
pacnuckamMu (B pe3yjbTaTe BBEIEHHUS KOTOPOro OWpP)KEBOW PBHIHOK MO yKa3aHHBIM LEHHBIM Oymaram
IIEPECTAET YJOBJIETBOPSITH YCIOBHUSM AKTHUBHOIO PBIHKA) B CBSI3M C INPEACTOSIIEH pEAOMULIMISIUEN
SMUTEHTA (IMUTEHTA MPECTABISIEMOI0 aKTUBA MO JEMO3UTAPHOM PACMCKE) WK B CBSI3U C MPEACTOSIINM
NpUOOpPETEeHHEM IIEHHBIX OyMmMar HWHOCTPAaHHOTO SMHUTEHTAa C OJIHOBPEMEHHOM Mpojaxend akuui
POCCHICKOTO AMUTEHTA WJIH MEXIYHApOJHOW KOMIIAHWH, JJI1 ONPENEICHUs CIPABEAJINBOM CTOMMOCTH
AKLWI MHOCTPAHHBIX SMUTEHTOB U JEIIO3UTAPHBIX PACIIUCOK, HAUUHAS CO JHS, CICAYIOLIETO 3a OCIEAHUM
TOPTrOBBIM JHEM, B KOTOPOM IPUHUMAINCh 3asABKH Ha 3aKIOYEHUE CACJIOK C AKLIUAMH HMHOCTPAHHOTO
SMUTEHTA WIH ACTIO3UTAPHBIMU PACIUCKaMU B pexXHMe TOpros «PexnM ocHOBHBIX ToproB T+» (nanee -
[Tocneanuii TOProBeIil A€Hb B peKUMe OCHOBHBIX TOpros T+), momycTumo ucnonb3oBaTh Mojaeins CAPM
[0 QHAJOTHU C IOPSAKOM, YCTAaHOBJIEHHBIM [UISl OIPEACIICHUs CIPABEIIMBON CTOMMOCTH II0 MOZECIIH
CAPM akmuii poCCHMCKUX SMUTEHTOB M aKIIMi MHOCTPAHHBIX IMUTEHTOB, B TOM YHCJIE TaeB (aKIUi)
WHOCTPAaHHBIX MHBECTHUIIMOHHBIX (DOHJIOB aKIIMK MEKIYHAPOIHBIX KOMIIAHUH U JEMO3UTAPHBIX PACIHCOK,
C YU4ETOM CJIEYIOUINX 0COOEHHOCTEM:

- mozenb CAPM MoeT NpPUMEHATHCS B OTCYTCTBHE HAOJIOJAaeMOM LIEHBI MEPBOTO YPOBHS 0
HaCTYyIUIEHHs HauboJiee paHHEeH u3 Aar:



- JaThl NIPEKPAILCHUs IPU3HAHNS aKIIUKA MHOCTPAHHOIO SMHUTEHTA MJIM JENO3UTAPHBIX PACIHUCOK, HO
He mo3gHee naThl 3auncieHuss Ha cuer jgeno YK JIY. IIM® pa3memnieHHBIX IIeHHBIX Oymar (3a
UCKJIFOUEHHUEM CIlydasi, OIMCAHHOT'O B ITyHKTE 5 HACTOSILET0 pa3zena);

- 1aThl, C KOTOPOU TOCTYIIHBI BCE KOl PACYETOB, Pa3PEILICHHBIE JIJI1 COOTBETCTBYIOLIETO THUIIA LICHHBIX
Oymar, Ipu 3aKIIOYEHUU CHEJIOK B pexuMe TOproB «Pexum oCHOBHBIX TOproB T+» (B 3TOM ciyyae
CTpaBeIMBasl CTOMMOCTh IIGHHBIX OyMar oOmpeaeisieTcss B COOTBETCTBHMM C OOLIMM MOPSAKOM,
ycTaHoBIeHHBIM B [IpaBunax onpenenenus CHA);

- 1aThI IPEKPAIICHUS TOPTOB, B CIIy4ae IPUHATHS OPraHU3aTOPOM TOPTOBIIM PEIICHHS 00 UCKITIOUECHUN
LIEHHbIX OyMar U3 CIIMCKa LIEHHBIX OyMar, IOMYIIEeHHbIX K TOpram, 1 (WIK) B cllyyae MPUHATUS PELIEHUs O
IIPEKPALLEHUN TOPIOB, & TAaKXKE €CJIM TOPTY IPEKpalIeHbl B COOTBETCTBUM C NpPaBUIAMH IPOBEACHUS
JUCTUHIAa OpraHu3aTopa TOProBiIM 0€3 NPUHATHS PElIeHus o NpekpamieHuu topros (mogens CAPM B
yKa3aHHBIX O0OCTOATENbCTBAX HE MPUMEHUMa B LEISIX ONPEAEICHUS CIPABEAIUBONW CTOMMOCTH
OLIEHUBAEMOI'0 aKTHUBA);

- bera-koaddunment paccuuThiBaeTcsi o cocTosiHWIO Ha [lociieHUiT TOPTOBBIM JCHb B PEKHUME
OCHOBHBIX TOpProB T+, paccunTaHHOe 3HaueHue bera-kordduimenta GUKCUpyeTcs U HNPUMEHSeTCs B
TEUEHUE BCETO CPOKA ONPENENICHUs CIPABEMJIMBOM CTOMMOCTH AKIMM HMHOCTPAHHOIO 3MWTEHTA WIH
JETIO3UTAPHBIX PACIUCOK B COOTBETCTBUM C HACTOSLIUM IOPSIAKOM;

- mns pacueta bera-kos¢¢uiMieHTa HMCIONB3YIOTCS 3HAYEHUS LEHBI 3aKPBITHS W PBIHOYHOTO
UHAMKaTopa (0eHuMapka) 3a rnocieanue 128 ToproBuix JHEH, IPEAIEeCTBYIOUIMX OCIETHEMY TOPIOBOMY
JTHIO B pEKMME OCHOBHBIX TOproB T+ (Bkitouast [locnenHuil TOproBolil A€Hb B peXUME OCHOBHBIX TOPIOB
T+);

- i=1...N, ToproBele aHH, mpemmecTBytoure [locieaneMy TOpProBomMy IHIO B PEKHME OCHOBHBIX
toproB T+ (Bkmrouas [locnmenHuii TOpProBblif JieHb B peXHME OCHOBHBIX TOoproB T+), ans pacuera
JIOXOJIHOCTH aKTHBA U PHIHOYHOI'O MHJAMKATOpa (O€HUMAapKa) UCIOJIb3YIOTCA 3HAUEHUSI LICHBI 3aKPBITUS U
PBIHOYHOI'O MHJUKATOpa 3a mocienHue 128 Toproeeix aAHeH, npenmectsyomux Ilocnennemy Toprosomy
JIHIO B peXXHMMe OCHOBHBIX TOproB T+ (Bkitouas [locneanuii TOproBelil eHb B peKUME OCHOBHBIX TOPrOB
T+);

- TpU OTCYTCTBHM ILIEHBl 3aKpbITHS, OTBEUYAIOLIEH YCIOBHUSAM, YCTAaHOBJIEHHBbIM [IpaBunamu
onpexaenenuss CHA, B kakoil-nmubo TOprowuiil JieHb B mepuoae 128 TOProBuIX THEH, MpeIIecTBYIOMINX
[Tocnennemy TOProBomMy JHIO B peKMME OCHOBHBIX TOproB T+ (Bkimtouas IlocnenHuil ToproBelii 1eHb B
peXHUME OCHOBHBIX TOpProB T+), mHpopManus O 3HAYEHUM PHIHOYHOIO HHAUKaTopa (OeHumapka) u
0€3pUCKOBOI CTaBKH 32 3TOT TOPTOBBIN JI€Hb B MOJIENT HE YUUTHIBACTCS;

- IpY HAJIMYUU LEHBI 3aKPbITHS, OTBEYAIOUIEH yCI0BUsIM, yCTaHOBIEHHBIM [IpaBunamMu onpeneneHus
CYA, ¥ OTCYTCTBMM 3HA4Y€HUs PHIHOYHOTO MHAMKaTopa (OeHYMapKa) B KaKO-TMOO TOProBbIM JEHb B
nepuoe 128 ToproBeix aHel, mpenmectByromux IlocienHeMy TOproBoMy JIHIO B PEKHME OCHOBHBIX
toproB T+ (Bkimtouas [TocneHuii TOproBeiil 1€HE B peKUME OCHOBHBIX TOproB T+), 3HaueHHe phIHOYHOTO
uHAMKaTopa (0eHUMapKa) 3a 3TOT TOPTOBBINM I€Hb MPUHUMAETCS] PAaBHBIM ITOCIIETHEMY U3BECTHOMY;

- CIpaBelauBas CTOMMOCTb AaKIMM WHOCTPAHHBIX 5SMHUTEHTOB M JCMO3UTAPHBIX PACIHCOK,
ornpezeneHHas ¢ ucnoiab3oBanueM mozaenu CAPM c ydyerom yka3aHHBIX B HACTOSLIEM MYHKTE YCIOBHH,
OTHOCHTCS K 3 (TpeTbeMY) YPOBHIO HEPAPXUU CIPABEUINBON CTOUMOCTH.

5. B Tom cnyuae ecnu 1eHHbIe OyMard pOCCHMCKOTO 3MUTEHTAa WM MEXIyHapOJHOM KOMIIaHUH,
MOJTyYeHHBIE B CBSI3U C PEIOMHULMIISAIMEN SMUTEHTa, OblTH 3aunciensl Ha cyer geno YK JIY. ITU® no
JaThl, C KOTOPOW CTAJIM JOCTYIHBI BCE KOJBI PAacyeTOB, PA3PEIICHHBIC I COOTBETCTBYIOIIETO THIIA
LEHHBIX OyMar, MpH 3aKJIIOUYEHUH CIEIOK B pEXHUME TOpProB «PexuM OCHOBHBIX TOproB T+», ams
OTpesieNIeHUs] CIpPaBEUIMBOM CTOMMOCTH IOJIYUEHHBIX LEHHBIX OyMar pOCCHIMCKOrO SMUTEHTa WU
MEX1YHapOAHON KOMIIAHUU AOIYCTUMO NpUMEHATh Moaenbs CAPM ¢ yueToM HacTOAIMX PEKOMEH AU,
€CJIM KOJINYECTBO IIEHHbIX OyMmar, BeJIMYMHa KaluTajia, akTUBbI U 00s13aTeNIbCTBa POCCUICKOTO AIMUTEHTA
UM  MEXKIYHAapOAHOM KOMIIAHMM OCTaJIMCh OSKBUBAJIECHTHBIMU OTHOCHUTEIIBHO COOTBETCTBYIOIIUX
NoKa3aTejel MHOCTPaHHOTO AMHUTEHTA M OIyOJIMKOBaHa MH(OpMaLUsA O JaTe Hayaja TOProB LIEHHBIMU
Oymaramu poCCHUICKOTO SMUTEHTA UM MEXTyHAPOAHON KOMIAHHH.

6. B ciyuae orpanudeHus opraHu3aTOPOM TOPTOBIIM JOIMYCTUMBIX KOJOB PAacCu€TOB B PEXKHME TOPIOB
«PexxuM OCHOBHBIX TOProB T+» 1Mo cAenkaMm ¢ akIUsIMUA MHOCTPAHHBIX YMUTEHTOB WU JCTIO3UTAPHBIMU



pacnucKaMy B CBSI3U € NIPEJCTOAIEH TPUOCTAHOBKOM TOProOB LIEHHBIMU OyMaraMu WM B cIy4ae NPUHITUS
OpPraHu3aTOPOM TOPrOBIM PEIIEHUS O MPUOCTAHOBKE TOProB IEHHBIMU Oymaramu, moaens CAPM He
MOJKET IPUMEHSATHCS B LIEJIAX OIpPEesIeHHsI CIIPABEIJIMBOM CTOMMOCTH ¢ HanboJiee paHHE! U3 1aT:

- C J1aThl, C KOTOPOU B pexuMe TOpros «PexUM OCHOBHBIX TOPrOB T+)» HEBO3MOKHO 3aKJIFOYCHUE

C/IEJIOK C COOTBETCTBYIOLIMMHU LIEHHBIMU OyMaramu;

- ¢ (paKTHUECKOW AAThI IPHUOCTAHOBKU TOPTOB COOTBETCTBYIOIIMMH LIEHHBIMU OyMaramu.

5.6.3.2.2.3. /lenozumapmnuie pacnucxku

Ilpu ucnonvzosanuu ucxoOHvIX OAHHBIX 2 YPOBHA HEOOXO00UMO Yyuecmb clledyruiee:

- JUIS JIETIO3UTAPHBIX PACHUCOK, MPEJICTABISAEMbId aKTUB, IO KOTOPHIM TOPIYeTCs Ha JOCTYITHBIX
pPBIHKaX HCIIOJNB3YeTCsl 1IeHa MpeACTaBiIsieMOl IeHHON Oymaru (0a30BOro akTuBa), ONpEICIICHHAas B
COOTBETCTBUM C MOJEISMHU OIEHKHA CTOMMOCTH LIEHHBIX OyMmar, JUisi KOTOPBIX OMPEIEISICTCS aKTUBHBIN
PBIHOK B 3aBUCUMOCTH OT YMUTEHTa OyMaru (pOCCUUCKUN/MHOCTPAHHBIN).

- JUIS ICTIO3UTAPHBIX PACHHCOK, MPEACTABISIEMbIA aKTUB, IO KOTOPHIM HE TOPTYETCS] HA JOCTYITHBIX
PBIHKAX, CIpaBeIMBasi CTOMMOCTh JICTIO3UTApHOM pacnucku ompenensercs no mojaenu CAPM B nopsake,
YCTaHOBJICHHOM JIJIsl OLIEHKHU aKI[Ui MHOCTPAHHBIX SMUTEHTOB, B TOM YHCJIC TIaeB (aKIMii) MHOCTPAHHBIX
WHBECTUIIMOHHBIX (JOH/IOB, aKIIUI MEXKTYHAPOIHBIX KOMITAHHI U AETIO3UTAPHBIX PACIIUCOK B1I. 5.6.3.2.2.2.

5.6.4. Onenka 00/ 1uranuii, 1Jisi KOTOPbIX OCHOBHBIM PHIHKOM fIBJISIeTCS] BHEOUP KeBOH PHIHOK

PoiHOK 11151 00Mranuu, Ui KOTOpOil OCHOBHBIM PHIHKOM SIBJISIETCSI BHEOMPKEBON PHIHOK, IPU3HACTCS
HeakTHBHBIM. CTOMMOCTB IIEHHBIX OyMmar B cily4ae HaJH4Yus MPU3HAKOB O0CCIIEHEHHsI M OTCYTCTBUS LI€H
aKTUBHOI'O OCHOBHOIO pblHKa Ha jaary onpeaeneHuss CHA M LeHbl, pacCUMTaHHON HaOII0IaeMbIMU
ncroyHukamu uadopmanuu (B T.4. HKO AO HP /1), no3Bosstonieil onpeaeanTs CpaBeiIiByt0 CTOUMOCTb
Ha gary omnpenenenus CYA, ompenensercs B COOTBETCTBMM C  HOPSAKOM — KOPPEKTUPOBKH,
npenycMoTpeHHbIM [punoxenuem 2.

5.6.4.1. IlenHbie Gymaru poccuiicKoro sMMTeHTa, 3a uckiIwyeHneM 'OBO3 P® u nennbix 6ymar
MeKTYHAPOAHBIX KOMIAHUIA

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHA.

CrpaBennuBasi CTOUMOCTb JJisi OOJIMTalUid OMpPEAeNIeTCsl CIENYIOIMMU Ccrocobamu (B TOPSIKE
IPUOPUTETA):

1. ]envr no memoouxe HPJ/], oTBeyaronye KpUTEpUsIM UCXOIHBIX JAaHHBIX 1-ro W 2-ro ypoBHS B
coorBercTBUM ¢ MC®O13, ocHOBaHHas Ha JaHHBIX HCKJIIOUUTEIBHO M3 POCCHUMCKMX HCTOYHHKOB
(https://nsddata.ru/ru/products/valuation-center).

2. Mooenb oyenku no aHanrocudHbIM 0OIULAYUSM.

Ilena onpenensieTcs, Kak MPUBEIEHHAS K J1aT€ OIEHKH CTOMMOCTH JICHEKHBIX TTOTOKOB TI0 OOJIUTAITNN
JI0 MOMEHTA MOTAIIeHHsI, PACCUNTAHHAS C UCIIOJIb30BAHUEM PACUETHOM CTaBKU IOXOAHOCTH (T) 32 MUHYCOM
HK/] na nmary omenku. Onpenenenue tepmuHa «lloramenue» mnpeacrtaBieHo B Ilpunoxkenun Nel x
HacrosiuuM [IpaBunam.

PacueT npuBeeHHOW CTOMMOCTH TIPOU3BOJIMTCS 11O Cieayromen hopmyie:

_ VN CFi
PV = i=1 t

i—_t()’
(1+1) 7365
eoe:
T - CTaBKa JOXOJHOCTH;
N - KOJTMYECTBO OCTABIIMXCS Ha JATy OIEHKH IUIATe)KeH MPOIEHTOB M/MIIM OCHOBHON CYMMBI JIOJITa
0 IOTOBOPY (IEMO3UTY, TOITOBOM IIEeHHOW Oymare);
CF; - BenuumHa i-TO TIaTexa;
t; - maTa i-ro miaTexa;
to - 1aTa OLICHKU.


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

CraBka JOXOOHOCTH ONpEHENseTcs, KaK CpeJHee 3HAa4CHHE MOXOAHOCTEH K IOTalleHHUIo,
paccyMTaHHBIX OT KOTUPOBOK mo Meronuke HPJ] Ha naTy oueHKHM 1O BBIOpaHHBIM YTpaBisromeit
komnaHued PoHa aHATIOTMYHBIM OOJUTalUsIM, 10 KOTOPBIM Takas KOTUPOBKA pacCUMTHIBAJIACH HA ATy
OLIEHKU. AHAJIOTUYHbIE [IEHHbIE OyMaru BHIOMPAIOTCS M3 TOTO K€ CETMEHTa LIEHHBIX Oymar, K KOTOpoMy
OTHOCUTCSl oOlLeHHBaeMas oOnuranusd. KosindecTBO aHaJIOTMYHBIX OOJIMraluid, yJOBIETBOPSIOIIUX
JTAHHOMY YCJIOBHUIO Ha JaTy OLEHKH, NOJKHO ObITh He MeHble 3 (Tpéx) mwryk. Onpenenenue TepMUHOB
«AHanoruuHas oOnurauus» u «CermeHTanus obnuraumii» mnpexacrasieHsl B [lpunoxenun Nel
HacToamuM IIpaBuiam. B Tom ciydae, ecinu B CErMEHTE, KOTOPOMY IHPUHAJIEKHUT OLIEHUBaeMas
obnuranus, HeBo3MOXHO BbIOpaTh 3 (Tpu) aHamoruuHele OOJUTalMU, TO CETMEHT, B KOTOPOM MIIYTCS
aHAJIOTH, JIOJDKEH OBITh YKPYITHEH 3a CUET MCKIIIOYEHHUS CETMEHTAllUH 1Mo CpoKy. B Tom ciydae, ecnu u
10CJI€ MCKJIIOUEHMs CETMEHTAIH 10 CPOKY HEBO3MOXKHO BbIOpath 3 (Tpu) aHanmoruuHble oOaMranuu, To
CETMEHT, B KOTOPOM HIIYTCS aHAJOTH, JOJDKEH OBITh YKPYITHEH TAKKE 33 CUET UCKIIIOYCHUS CETMEHTALUU
no pedTuHry. CnHMCOK BbIOpAaHHBIX AaHAJIOTMYHBIX OOJUraluil A OLleHMBaeMOW ILIeHHOW Oymaru
MCbMEHHO coobmiaercs Criennaau3upoBaHHOMY JAeno3utapuio. CTaBKa JOXOIHOCTH PACCUUTHIBAETCS IO

bopmyre:
N
i=1 YTM;
N )
eoe:
N - KOJIMYeCTBO aHAJIOTHUYHBIX oOnuranuid (N>=3);

YTM; - >spdexTuBHAs TOXOTHOCTh i-OM AHAIOTHYHOW OOJMUTAIMM HA ATy OICHKH, % TOJIOBBIX,
paccuuTaHHas oT KOTUpOBKH 110 Metoauke HPJI.

Onpenenenne dpGEKTUBHON CTaBKH JOXOJHOCTH JOJATOBON IIEHHOH Oymaru yka3aHo B [Ipunoxennn
Nel k nacrosimum [IpaBusam.

3. Cpeonsia unouxamuenas yewa, onpeoenenuas no memoouxe «Chonds Estimation Onshorey,
packpeiBaeMas rpymnnoi kommnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4. Unoexcuas yena, onpeodenennas no memoouxe RUDIP RUS (110 NCXOHBIM JaHHBIM, OTHOCSIIIAMCS
K | unmum 2 ypoBHIO), packpbiBaeMas HH(POPMAIMOHHO-aHAIUTHYECKHUM mpoaykToM RuData Price
Mexaynapoanoi nuadopmarmonnoit rpymmsl «MaTepdakrcey (https://rudata.info/aboutDB/data-price)

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

1. Lenvr no memoouxe HPJ], oTBedarolue KpPUTEPUSIM MCXOAHBIX JI@HHBIX 3-r0 YypOBHS B
coorBercTBUU ¢ MCDO13

B kadectBe crpaBeqIMBON CTOMMOCTH IIEHHBIX Oymar HCIHOJIB3YeTCsl IIeHa Ha JaTy OIEHKH,
paccuntanHas HKO AO HPJ[ no Meroauke HPJ] , ocHOBaHHass Ha NaHHBIX MCKJIIOYUTEIBHO W3
poccuiickux uctounukoB (https://nsddata.ru/ru/products/valuation-center)

2. Unoexcuas yena, onpedenennas no memoouxe RUDIP RUS (110 UCXOIHBIM JaHHBIM, OTHOCSIITUMCS
K 3 YpOBHIO), packpbiBaeMass HH(OpPMallMOHHO-aHATUTHYECKUM mpojayktom RuData  Price
MesxayHapoHoi nHpopMmannonHoit rpynmsl «MHTepdakcy (https://rudata.info/aboutDB/data-price)

3. Ljena Bid, onpenenennas no meroauke «Cbonds Estimation Onshore», packpbiBaeMasi rpymnmnoi
kommanuit Cbonds (https://cbonds.ru/company/Cbonds_Estimation _Onshore)

4. Oyenka oyeHwWUKOM

Jl1s OLIEHKM CIIpaBeJINBOM CTOMMOCTH HUCIOJIb3YETCs 1I€HA, ONPEJECICHHAas HAa OCHOBaHUM OTYETa
OLICHIIMKA, COCTABJIEHHOTO B CpPOKH, COOTBETCTBYIOIIME TpeOoBaHUsAM Hactosmux I[IpaBun u
JEICTBYIOIIETO 3aKOHOJATENbCTBA. B mepuony Mexay JaTaMu OLIEHKM ONPENENICHHAas OLEHIIMKOM
CIpaBe/INBasi CTOUMOCTb BJIOXKEHHUS HE N3MEHAETCA 32 UCKIIFOUEHHEM CIIy4aeB BO3HUKHOBEHUS COOBITHH,
BEAYIIUX K obeclieHeHuto cornacHo Ipunoxenuem 2.

[Ipy BO3HMKHOBEHUHU COOBITHS, BEAYLIEro K OOECIIEHEHHIO BJIOXKEHHS, YIPAaBIAIOMIAs KOMIIAHUS
00s13aHa OCYIIECTBUThH BHEIUIAHOBYIO OlleHKY B TeueHue 20 (IBaanaru) aaeit. CrpaBenanBas CTOMMOCTh


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

OIIPEEIAETCS. B COOTBETCTBUM C HOBBIM OTYETOM OLEHINMKA, & A0 €r0 MOJIY4YCHHs B COOTBETCTBHH C
METOJIOM KOPPEKTUPOBKH CIIPABENTIMBOM CTOMMOCTH, peaycMoTpeHHou [Ipunoxxennem 2.

5.6.4.2. llennbie 6ymaru nHoctpanHoro dMuTeHTa, FOBO3 P® u neHHbie ymMaru Me;kKIyHapoIHbIX
KOMITAaHU i

OmneHka crpaBeaIBOil CTOMMOCTH OCYIIECTBISICTCS B COOTBETCTBHM C METOJAMHM, YKAa3aHHBIMHU B
[Ipunoxxenuu 6.

5.6.5.0uenka [10JieBbIX IEHHBIX OyMmMar, Jisi KOTOPbIX OCHOBHBIM PBIHKOM SIBJIsIETCS
BHEOMPIKEeBOH PHIHOK

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBH L.

Llennvie Oymacu poccutickoeo >SMUMeHma, 3d UCKIIOYeHUeM YEHHbIX OyMae MedHCOYHAPOOHbIX
komnanuti. CTOUMOCTD BJIOXKEHHM B TaKue LIEHHbIE OyMaru OnpeenseTcs Ha OCHOBE OTYeTa OICHINMKA,
COCTABJICHHOTO B CpPOKH, COOTBETCTBYIOIME TpeOoBaHusM HacTosimmx [IpaBun u aecTByromiero
3aKOHOJATENHCTRA.

B nepuoa MKy AaTaMy OUCHKH OIPCACIICHHAA OLUCHIINKOM CITPaBEAINBAasA CTOUMOCTD BJIOKCHUA HE
HU3MCHACTCA.

[Ipy BO3HMKHOBEHHUHU COOBITHS, BEIYIIETO K OOCCIICHCHUIO BIIOKEHUS, YTIPABIISIOMIAS KOMITAHHS
00s13aHa OCYIIECTBUThH BHEIIAHOBYIO OlleHKY B TeueHue 20 (Baauaru) aueit. CrnpaBeninBas CTOUMOCTh
OTIPEJIEISETCS B COOTBETCTBUHU C HOBBIM OTYETOM OILICHIIMKA.

Lennvie O6ymazu UHOCMPAHHO20 SMUMEHMA, YeHHble bymasu MeHcOYHapoOorvlx komnanuil. OlEHKa
CIpaBeJIMBOM CTOMMOCTH OCYIIECTBIISIETCSI B COOTBETCTBUU C METO/IaMH, YKa3aHHBIMU B [Ipuiioxenun 6.

5.6.6.0neHKka HOBOr0 BBINMYCKA J0JIOBBIX LEHHBIX OyMar, MNOJYy4YeHHbIX B pe3yJbTaTe
KOHBepTaluu

CrpaBeuinBasi CTOMMOCTB JIOJITOBBIX IIEHHBIX OyMar HOBOT'O BBIITYCKa, BKIIFOUEHHBIX B COCTaB AKTHBOB
@®oHga B pe3yibTaTe KOHBEPTALlMM B HHUX KOHBEPTHPYEMBIX IIEHHBIX Oymar, MpU3HAeTCs pPaBHOU
CNpaBeIIMBONH CTOMMOCTH KOHBEPTHPOBAaHHBIX LIEHHBIX OyMar Ha JaTy KOHBEPTAlLlUH, JIEJIEHHOW Ha
KOJINYECTBO JI0JITOBBIX LIEHHBIX Oymar, B KOTOpOe KOHBEPTUPOBaHa OJJHa KOHBEpTUpYyeMas IIeHHas Oymara.

CHpaBeZ[J'II/IBaSI CTOMMOCTB JOJITOBBIX IICHHBIX 6YMaF HOBOTI'O BEIITYCKA, BKIIFOYCHHBIX B COCTaB aKTHBOB
q)OHI[a B PE3YJIbTAaTC KOHBEPTALIMK B HUX HOJIIOBBIX ICHHBIX 6YM8.1", IMpUHAJICKAIIUX q)OHI[y, npu
peoprann3anvii SMUTCHTA TAKHUX JOJTOBBIX HEHHBIX 6YMal" IMPU3HACTCA paBHOﬁ CHpaBeHHHBOfI CTOMMOCTH
KOHBCPTUPOBAHHLIX NOJIIOBBIX HCHHBIX 6YM8.F.

Co crnenyromei AaTel CIpaBeIMBas CTOMMOCTh TaKOW IIEHHOW Oymarw OIICHHBAETCS B OOIIEM
MOPSIAKE.

5.6.7.0neHka HOBOIO BBINYCKA /10JIEBbIX LEHHBIX OyMmMar, MOJYYeHHbIX B pe3yJbTare
KOHBEpTaluu

CnpaBennnBaﬂ CTOMMOCTH JOJIE€BBIX IICHHBIX 6YMal" HOBOTI'O BBIITYCKa, BKIIFOUCHHBIX B COCTaB AKTHUBOB
qDOHIla B PE3YJIbTAaTC KOHBCPTALIMM B HHUX KOHBCPTUPYCMBIX HCHHBIX 6YMaF, MIpU3HACTCA paBHOﬁ
CHpaBe}IHHBOﬁ CTOUMOCTH KOHBCPTHUPOBAHHBIX IICHHBIX 6yMar Ha JaTy KOHBEpTaluu, )IeJ'IeHHOI\/II Ha
KOJIHMYCCTBO JOJCBBIX ICHHBIX 6YM8.1" , B KOTOPOC KOHBCPTHUPOBAHA OJHA KOHBECPTUPYCMAA LICHHAA 6YM8.F a.

CrpaBeasiuBas CTOMMOCTb JIOJIEBBIX IIEHHBIX OyMmar, BKJIIOYEHHBIX B COCTaB akTHBOB DoOHIa B
pe3yabTaTe KOHBEPTALMH B HUX JIOJIEBBIX LIEHHBIX Oymar, npuHajyiexanx @oH 1y, Ipu peopraHu3aiiy B
(dopMe CIUSHUS NPU3HACTCS PAaBHOW CIIPaBEUIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha
JaTy KOHBEPTAIlMH, YMHOKEHHON Ha KO3 (PHUIIUEHT KOHBEPTAIUH.

CrpaBeasinBasi CTOMMOCTD JJOJIEBBIX LIEHHBIX OyMar BHOBb CO3JaHHOTO B PE3yJIbTaTe peopraHu3aluu
B (hopme pa3jenieHus WK BBIICTICHUS aKIIMOHEPHOTO 00IIECTBA, BKIIOYEHHBIX B COCTaB akTHBOB DoH/IA B



pe3yabpTaTe KOHBEPTAIlMKM B HUX JIOJICBBIX IIEHHBIX Oymar, nmpuHaaiexammux DoHy, MpU3HAETCsT paBHON
CIPaBEUTMBONM CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX OyMar Ha JaTy KOHBEpTallWW, ACIEHHOW Ha
KO3 pUIHMEHT KOHBepTaluu. B ciryuae, eciiu B pe3ysbraTe pa3JIeieHus UK BbiesieHus co3naercs 2 ([[Ba)
i 0oJiee aKIMOHEPHBIX OO0IIECTBa, Ha KOAP(PUIIMEHT KOHBEPTAIMH JEIUTCS CIPABEITNUBAs CTOUMOCTD
KOHBEPTUPOBAaHHBIX  IIEHHBIX  Oymar, yMCHBIICHHAs  MPOMOPIUOHAIBHO  JOJIe  HMYIIECTBa
PEOPraHM30BaHHOTO AKIIMOHEPHOTO OOIIECTBa, MEPEAaHHOTO aKIMOHEPHOMY OOIIECTBY, CO3aHHOMY B
pe3yabTare pa3esieHus UM BBIICICHUS.

CrpaBeaniuBasi CTOMMOCTh aKIMii BHOBH CO3JJaHHOTO B pE3yJbTaTe peopraHu3anud B Qopme
BBIJICJICHUST aKIIMOHEPHOTO OOINECTBa, BKJIIOYCHHBIX B cocTaB akTHBOB MDoHma B pe3yibrare HX
pacripenienieHusi Cpeau aKIMOHEPOB PEOPraHM30BAHHOTO AKIIMOHEPHOTO OOIIECTBA, MPU3HACTCSA PaBHOM
HYJTIO.

Co crenyromeid gaTel CIpaBelIMBas CTOMMOCTh TaKOW IIEHHOW Oymaru OIICHHBAeTCS B OOIIEeM
MOPSIZIKE.

5.6.8.OneHKa MHBECTHIMOHHBIX NMAa€B NMAEBBIX HHBECTHIMOHHBIX (OHI0B, He JOMYIIEHHBIX K
TOpram

PrraOK JJI1 MHBCCTHIIMOHHBIX ITa€B IIA€BBIX HMHBCCTHUIIMOHHBIX (1)0HIIOB, AJi1 KOTOPBIX OCHOBHBIM
PBIHKOM SABJISICTCA BHe6Hp)KCBOﬁ PBIHOK, Ha KOTOPOM OCYHICCTBIIAIOTCA CACIKHU IIO HpI/IO6p€TCHI/IIO n
MOralmiCHUIO MHBCCTULIMOHHBIX IIACB Y ynpaBJIsHomeﬁ KOMITaHUH COOTBCTCTBYIOIICTO (1)OHIIa, SABJIACTCA HE
AKTHBHBIM.

B ciydae nmpuoOpereHusi HHBECTHIIMOHHBIX NaeB MpH (HOPMUPOBAHUH MACBOTO WHBECTUIIMOHHOTO
¢doHIa c JaThl BBIAAYM MHBECTUIMOHHBIX IaeB J0 JaThl 3aBeplleHHs (OKOHYaHMsA) (OPMHPOBAHUS,
CIpaBeINBasi CTOMMOCTb MHBECTULIMOHHOIO Iasi ONPENEISIETCS UCXOAS U3 CyMMBI JICHEKHBIX CPEICTB
(cToMMOCTH UMYIIECTBA), HA KOTOPYIO BBIJIAETCS OJMH MHBECTUIIMOHHBIH Mail npu popMUPOBaHUH.

CHpaBeZ[J'II/IBaSI CTOUMOCTb MHBCCTHULIMOHHBIX IMACB OTKPLITBIX, MHTCPBAJIbHBIX M 3aKPBITHIX ITACBBIX
HMHBCCTULIMOHHBIX (I)OHI[OB B UHBIX CJIy4asaX OMPCACIACTCA C YICTOM CIICAYIOLICTO TPUOPUTETA:

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

PacuerHas cTOMMOCTP WHBECTULIMOHHBIX I1a€B, PACKPBITAs/IPEOCTABICHHAs YIPABISAIOIIEH
KOMIIaHHEH COOTBETCTByIolero ¢onHga Ha naaty ompeaeiaeHus CYA, B Cpoku, NpeaycMOTpEHHbIE
HOpMaTUBHbIMU akTamu banka Poccnn.

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

CrnpaBennuBasi CTOUMOCTh ONPENETSETCS B COOTBETCTBUHM C OTYETOM OIICHIIIMKA, COCTABJICHHOTO B
CPOKH, COOTBETCTBYIOIIME TpeOoBaHMSIM HacToAmmX [IpaBun u JeWCTBYIOIIET0 3aKOHOJAATeNbhCcTBa. B
MEepUOJT MEXKIy JAaTaMU OLIEHKH OIpECJCHHAs OIEHIIMKOM CIpaBeliMBasi CTOMMOCTh BJIOKEHUS HE
u3MeHsiercsa. [lpu BO3HMKHOBEHUH COOBITHS, BEAYIIETO K OOECIEHEHUIO BIIOXKEHHS, YIpaBJSIoIas
KOMITaHHS 00si3aHa OCYIIECTBUTHh BHEIUTAHOBYIO OIleHKY B Teuenue 20 (Baamatu) queit. CripaBepymBas
CTOMMOCTD OIPEJIEISAETCS B COOTBETCTBUU C HOBBIM OTYETOM OLICHILIMKA.

6. INPU3HAHUE, IPEKPAINEHUE NIPU3HAHUA U OEHKA ITPOU3BO/HbIX
OUHAHCOBBIX UHCTPYMEHTOB U KOHTPAKTOB/OIIINNOHHBIX TOI'OBOPOB

6.1. Bup:xeBbie Npou3BoIHbIC (PMHAHCOBBIE HHCTPYMEHTHI

bupxeBoil  mpoW3BOIHBIA  (PUHAHCOBBIM  MHCTPYMEHT (32  HCKJIIOUYEHHEM  KOHTPAKTOB,
MPEAYCMOTPEHHBIX MyHKTaMH 6.5 1 6.6) mpu3HaeTCs B JIaTy 3aKIIOYEHUS COOTBETCTBYIOMIETO KOHTPAKTA
Ha OupIKe COTJacHO OTUeTy Opokepa Uil OUpPKH.

[IpekpaieHue npu3HaHus OUPIKEBOTO MPOU3BOAHOTO (PMHAHCOBOI'O HHCTPYMEHTA MIPOUCXOIUT:
* B CJIy4ae UCIOIHEHUSI KOHTPAKTa;



* Bpe3yJbTaTe BOSHUKHOBEHUS BCTPEUHBIX 0053aTENLCTB 10 KOHTPAKTY C TAKOM ke crienuduKamnmei,
T.€. 3aKIII0YeHUE O()CETHOM CEeNKH;
* 110 UHBIM OCHOBAaHMSIM, yKa3aHHBIM B [IpaBuiax KIupuHra, B yCTAHOBJICHHOM UMU MOPSAKE.

Oyenka:

OCHOBHBIM DPBIHKOM ITPOM3BOJHOIO ()MHAHCOBOTO HHCTPYMEHTa ABISAETCS OUpXka, Ha KOTOPOH
VYnpasmsromei komnanueid @oHa ObUT 3aKITI0YEH COOTBETCTBYIOUIHI KOHTPAKT.

CripaBeUIMBOil CTOMMOCTBIO TPOU3BOJHOTO (DMHAHCOBOTO WHCTPYMEHTA SIBIISICTCSI €TO IMOCIEIHSS
pacueTHas IieHa (TeopeTWdeckas ILieHa), ompeaesieMas Oupkeil, Ha KOTOpPOH ObUI 3aKIII0YeH
COOTBETCTBYIOIIHH KOHTPAKT.

B cnyuae, eciau KOHTpakT SBISIETCA Map:KUPYyEMbIM, U YIpasisowmed komnanued @oHna Ha aary
OLICHKM OTPaXXCHbI BCE PacyeThl 10 BApUALMOHHOM MapiKe, CIPABEIIMBAasi CTOMMOCTH IPOU3BOIHOIO
(bMHAHCOBOIO MHCTPYMEHTA PaBHA HYIIIO.

6.2. BHeOup:xeBble Npou3BoOAHbIe (UHAHCOBbIE NHCTPYMEHTbI U KOHTPAKTHI/ ONIMOHHbIE
A0roBOpbI (nasiee Takxke umenyercss - BIIPU) 3a uckioyeHnmeM KOHTPAKTOB, MPeTyCMOTPEHHBIX
ILYHKTOM 6.6.

Bo usbexcanue commnenuii nonosicenus nynkmos 6.2, 6.3, 6.4 nacmosawux Ilpasun maxoice
PACnpOCMpPanAIOmMcs Ha CONAWEHUSI O NPeOOCMABIeHUY ONYUOHA HA 3aKTI04eHue 002080pa (ONYuoHn Ha
3aKkauenue 002080pa), 3akiodeHnuvie 6 coomeemcmeuu ¢ cmamvetl 429.2 I'K P®D, u onyuonHvle
002060pbl, 3aKaioueHnble 8 coomeemcemauu ¢ cmamvetl 429.3 I'K PD, 6 mom uucie npeomemom KOmopulx
A61AI0MCA 00U 8 YCMABHBIX KANUMANAX XO3AUCMBEHHbIX 00ujecms, 3apecucmpupo8aHtbix 8 opeaxe,
oCYuecmensaiouwem 20CyO0apCmeeHylo pecucmpayuio 10puoudeckux auy, 6 Nopsoke, YCMAHOBNEHHOM
Gedepanvubvim 3aKOHOM O 20CYOAPCMBEHHOU pecUcCmpayuu pUoUdeckKux Iuy, u (Ui) npasa yiacmus 6
VCMABHBIX KANUMANAX UHOCMPAHHBIX KOMMEPYECKUX OP2aHU3AYULL.

Buebupoicesotl npouszoousiii puHaHCcoBbIL UHCIPYMEHM, BKIIOYas CIydad, KOraa BCTpoeHHbIi BITOU
MOYHO OTJEIHUTB OT OCHOBHOTO JIOTOBOPA, IPU3HAETCS:

e Ui ONIMOHHBIX JIOTOBOPOB - B JaTy 3aKJIOYEHHMS, KOrja BJIaJeiel] ONUHUOHA WU
BBIITYCKAIOILIEE €T0 JULO0 CTAHOBUTCA cTOpOHOM 1o BIIDU;
e g npounx BIIOM - B pmary 3akiro4eHuss COOTBETCTBYIOLIETO KOHTpakTa, KOTraa

VYpasustomas komnanus @oHia craHoBUTCA cTOpoHOM 110 BITDH.

IIpu 3TOM B cilydae, €Ciii B COOTBETCTBUU C YCIOBUSIMHU OIIIMOHHOTO JIOTOBOpa peaju3anus mpasa
OJTHOW CTOPOHBI 3aKJIIOUUThH JIOTOBOP (AKIIETT) UM IpaBa TpeOOBaTh OJJHONW CTOPOHOM B yCTaHOBJIECHHBIH
JIOTOBOPOM CPOK OT JPYTOM CTOPOHBI COBEPIIECHHUS NPEAYCMOTPEHHBIX OMIIMOHHBIM JOIOBOPOM JEHCTBUIM
00yCJIOBJI€Ha HACTYIJICHMEM OOCTOSITENBCTB, COOBITUH WJIM BBIMOJIHEHHUEM YCIOBHUH (32 HMCKIIOYEHUEM
HACTYIUICHHS MEepHoJia peann3aliy rnpas (akKienTa)), IpeIyCMOTPEHHbBIX COOTBETCTBYIOIIMM JOTOBOPOM
(cormarmenuem), BKJIIO4asi, HO HE OTPaHUYMBASICH (J1ajiee — 00YCIOBIMBAOIINE COOBITHS):

® TIOJyYEHHEM COIIacHUii/pa3pelieHnil rocy1apCTBEHHBIX, PETHOHATBHBIX, MYHUIIUTIAIBHBIX U UHBIX
OpPraHoB BJIACTH, PETYIUPYIOLIUX OPTraHOB;

® JIOCTH)KEHHEM JIH00 HE TOCTHKEHUEM OIpe/IeIeHHbIX (PMHAHCOBBIX MOKa3aTesel Wik (PMHAHCOBOTO
COCTOSIHUS (B TOM YHCIIE OOLIECTBOM, aKIIUU WM JOJU KOTOPOTO SIBISIOTCS MPEAMETOM CAEIKH, a
TaK)X€ CTOPOHAMU CHEIKH);

® JCMOJHEHHEM JINOO HE HCHOJHEHHEM O053aTeNbCTB, ONPEAENICHHBIX B YCIOBHSX OINIMOHHOIO
J0TO0BOpa (OMIIMOHA Ha 3aKI0YEHHE JOTOBOPA), ONPEAEIIEHHBIM JIULIOM;

® JIOCTWXKEHHEM JMOO HE JOCTI)KEHHEM OIpENeNeHHBIX YPOBHEM 3HAYEHMSIMU HHJIEKCOB,
KOTHUPOBKaMH IIEHHbIX OyMar, ieHaMH Ha TOBaphl, BAIIOTHBIMU KypCcaMH, IPOLEHTHBIMU CTaBKAMU,
uHbIAIMEH, 0QUIIMATBHON CTATUCTUKON M HHBIMU TIOKA3aTeNsIMHU, TIPEyCMOTPEHHBIMH YCIIOBUSIMU
COOTBETCTBYIOILIETO JOTOBOPA;

® TIPUHSATHEM KOPIOPATHUBHBIX pemieHui (Hampumep, HazHaueHne EMO, peopranuzamnms, pereHue o
pacripesiesieHuy PUObLUTH U T.1.);

® 3aKJIIOUYEHHEM CBSI3aHHBIX JOIOBOPOB (3aJ10I0B, KpEAUTOB, BCTpeuHbIX BIIOU u 1.1.);



® HACTyIUICHHEM (BBITIOJHEHHEM) TIOOBIX WHBIX (haKTHUeCKUX W (WIM) IOPUAMYECKUX JCHUCTBUH,
COOBITUH U OOCTOATENIBCTB, HE ONHCAHHBIX BBIIIE, HO MPEAYCMOTPEHHBIX YCIOBUSIMHU
COOTBETCTBYIOIIEIO ONI[MOHA Ha 3aKJIYEHHE I0roBopa (ONLKMOHHOIO JIOrOBOpPA), OT KOTOPBIX
3aBHCHUT BO3MOXKHOCTb pealli3alluy MpaB (aKLENT) U OTHOCUTEIHHO KOTOPHIX HEU3BECTHO HACTYIST
(OymyT BBITIOJIHEHBI) OHH WJTU HET,
maxoit BII®H npu3znaemcsa c 1aThl HACTYIUICHUS (BBIIOJHEHHUS) COOTBETCTBYIOLIUX OOCTOSTENBCTB,
COOBITHI WM yCTIOBUH.

IIpexpawenue npusnanus 6HeOUPIHCEB020 NPOU3BOOHO20 PUHAHCOBO2O UHCMPYMEHMA NPOUCXOOUM.!

e B jary ucnosnenus: BIIOU;

e B jary ucreueHus cpoka BIIDOU;

® B pe3yJibTaTe BOZHUKHOBEHHUS BCTPEUHBIX 0043aTEIBCTB B CBS3U C 3aKJIF0UEHUEM O(DCETHOM CIENKHY;

e B pe3ylbTaTe peaju3aliy YCIOBUHN JTOCPOYHOTO MPEKpaIleHUs CAENIKU (Hampumep, MpeBbIIICHHE
Oapbepa, HapyIIeHHE KOBEHAHT);

® B ATy NepeycTynKu mpas TpedoBanus mo gorosopy BIIDU;

e B ClIy4yae HACTYIUICHUS (BO3HUKHOBEHUS) COOBITUN, OOCTOSITENBCTB, YCIOBHH, MPEMSTCTBYIOIINX
peanuzauuu npap (akuenty) no BII®U, Bkiaouas, HO HE OrpaHUYMBASCh: OTKA3 B BbIJaue
coryacuii/pa3peiieHuii rocyAapCTBEHHBIMH, PETrHOHAIbHBIMU, MYHHUIMNAIGHBIMH W HHBIMU
OpraHaMH BJIACTH, PETYIUPYIOIIMMH OpraHaMu, BCTYIIJICHUE B CUILY CyJI€OHBIX aKTOB, HE IIPUHATHE
COOTBETCTBYIOIIUX KOPIIOPATUBHBIX PEIICHUH, a TAK)KE HHBIX MTOJI0OHBIX COOBITHIA, OOCTOATEILCTB U
YCIIOBUH, NPENATCTBYIOUIMX peanu3auuu npas (akuenty) no BIIOU; npu 3ToM ecnu ycTpaHeHue
MIPUYMH, MOBJIEKIINX HACTYIJIEHHUE (BOSHUKHOBEHKE) COOBITHI, MPEMSITCTBYIONINX PeaTnu3alliu MpaB
(akuenty) mo BII®OU, a Takxke HacTylseHHE caMuX OOYCIIaBIMBAIOUIMX COOBITHI SIBIISETCA
BO3MOXHBIM, TO npuszHanue BIIOU moxer ObITh MPOAOIKEHO HA OCHOBAaHUM MOTHBHPOBAHHOTO
CyKJIeHHs Y paBiisarome komnanun OoxHna;

e B cCllydae HAcTyIUIeHHS (OpC-MaKOpPHBIX OOCTOSATENbCTB, HE MPEAYCMOTPEHHBIX JOIOBOPOM,
KOTOpBIE NIPENATCTBYIOT UCTIOJIHEHUIO BITDH.

Ouyenka:
Maporcupyemovie BIIOHU:

B cnyuae, ecnum KOHTpakT sABIseTCS MapkupyeMbiM (nanee - Mapxkupyemsiii BIIOU), u
VYnpasisomein komnanueil @oxaa Ha 1aTy OLEHKH OTPaXKEHBI BCE PAcueThl 110 BapHALIMOHHOW MapiKe,
crpaseuBas CTouMocTb Mapxkxupyemoro BIIOU paBHa HyirO.

B caydae, ecnu pacyeTbl IO BapUalMOHHOW Map)Ke IIOJMHOCTBIO HE OTPa)XEHbl, TO OLEHKA
MIPOU3BOJIUTCS CIEAYIOLUIUM 00pa3oM:

e  Mapxupyemsiii BII®OU npeacrasisieT co00ii akTHB, €CITM €T0 HETTO PACYETHBIX TPeOOBaHUN U
0053aTeNIbCTB 110 BAPHALIMOHHON Map)ke Ha JaTy OIIGHKH, OIpelesseMoe B IOPSJIKE,
YCTaHOBJIEHHOM JOTOBOPOM, NMPEBBIILIAET HETTO PacueTHBIX TpeOOBaHMUI M 00A3aTEIbCTB MO
3aBEpUICHHBIM pacueTaM BapualMoHHOW Mapxu.  ChopasemiuBas crouMocTs BIIOU
ONpENENAETCS B pa3Mepe TaKOro IMPEBBIIICHUS.

e Mapxupyemsiii BIIOU npencrasisier co0oil 0053aTeIbCTBO, €CIIM €T0 HETTO TPEOOBaHUM U
0053aTeNIbCTB O 3aBEpIICHHBIM pacyeTaM BapHAllMOHHOM Map)Kd IpPEBBIIIAET HETTO
pacueTHBIX TpeOOBaHMM U 00s3aTENLCTB MO BAPUAIMOHHOM Mape Ha JaTy OILIEHKH,
omnpenensieMoe B MOPsIKE, YCTaHOBJIEHHOM B JoroBope. CrpaBeminBasi ctoumocts BITOU
ONPEIENAETCS B pa3Mepe TaKOrO NMPEBBIICHUS.

Huvie BIIOHU:

BII®U mnpencraBnsier coboi aKkTUB, €CIM COBOKYITHAas CTOMMOCTHAs OIIEHKA COJIEP)KAIUXCS B
COOTBETCTBYIOIIEM JIOTOBOpPE TPEOOBAHUI K KOHTPAreHTY MPEBHIIIAeT COBOKYITHYIO CTOUMOCTHYIO OIICHKY
00s13aTEIBCTB TMEpeJ] KOHTPAreHTOM 10 3TOMY JOTOBOPY, W OXKHAACTCS YBEIMYCHHE OYIyIIUX
3KOHOMUYCCKUX BBITO B pCSYHLTaTe HO.Hy‘-IGHI/IH AKTHUBOB (I[GHG)KHLIX CpeI[CTB NJIN UHOT'O I/IMYH_IGCTBa),



oOMEHa aKTHBOB WIM TOTalleHUs 00s3aTelbCTB HA MOTEHLUMAIBHO BBITOAHBIX NI DOHAA YCIIOBHSX.
Cnpasennubas croumocts BII®U onpenensiercst B pazMepe Takoro MpeBbILIEHUS.

BII®U npencrasiser coboi 0053aTeNbCTBO, €CJIM COBOKYITHAS CTOMMOCTHAsI OLIEHKa CO/IEpIKaIlNXCs
B COOTBETCTBYIOIIIEM JOTOBOpE 0053aTeNbCTB (POHAA Iepea KOHTPAreHTOM IPEBBINIAET COBOKYITHYIO
CTOMMOCTHYIO OLIEHKY TpeOOBaHMH K KOHTPAreHTy IO 3TOMY JOrOBOPY, U (DOHI OKUAAET yMEHbILIECHHE
OyAymnuX SKOHOMHUYECKHX BBITOJ B PE3YJIbTaTe BBIOBITHS AKTHBOB (JIGHE)KHBIX CPEICTB WM HHOTO
UMylIecTBa), 0OMEHa aKTUBOB WJIM HOTallleHHs 00s13aTeIbCTB Ha MOTEHLMAILHO HEBBITOAHBIX Ul (poHaa
ycnoBusix. Crnpasemnbas croumocts BIIOU onpenensieTcst B pazMepe Takoro MpeBbILLIEHUS.

IIpu 3TOM cnpaBeyIMBasi CTOUMOCTh 0a30BOr0 AKTHBA ONPEAEISAETCS B COOTBETCTBUU C HACTOSIIUMHU
IIpaBUJIaMHU.

Ipemus:

JUid ciay4aeB 3aKIOYEHHUS OINLMOHHBIX JOrOBOPOB WM 3aKIKYCHHUS OINIMOHOB HAa 3aKIIIOYEHUE
JIOTOBOpa — HpUYMTaroliascs (mojuiexaliasl orjiaTe) MpeMus IMPHU3HAEeTCs B KadecTBe AEOMTOPCKOM
(mpoueit KpeIUTOPCKOIN) 3a0JXKEHHOCTH B 1aTy npu3Hanusa BIIOU, ecnu onara npemun He Ipou3BeieHa
no natel npusHaHus BIIOUW. Ecnu npeMus 1mo ONUMOHHOMY JOTOBOPY (ONLMOHY Ha 3aKIIOYEHHE
noroopa) Obuia orutaueHa 1o Aatsl npusHanus BIIOU, To noctynusiiast (yriaaueHHas 3a C4ET UMYIIECTBA
®oHza) npemMust OTHOCUTCS Ha JOXO/bI (pacxXo/ibl) B 1aTy €€ OIIaThl.

B cinyuae mpomaxu (mpuoOperenusi) BIIOU mnpuuuraromascs (moaniexamas OIuiate) MpeMus
MIPU3HAETCS B KauecTBe AeOUTOPCKOM (IIpoUei KpeTuTOPCKOIN ) 3a10KEHHOCTH B IATy 3aKIIFOUEHUS CACIKH
1o npojaxe (nmpuodperenuto) BITOU.

B cnyuae mpomaxu (mpuoOperenusi) BIIOUW u orcyrctBusi ycioBHsl YIUIaThl OpeMud (WM
0€3B0O3ME3THOCTH MIPEIOCTABIICHUS IIPaBa IO OIMIMOHY) MPEMUS HE MPU3HACTCSI.

CrpaBe/uinBasi CTOMMOCTb JI€OUTOPCKOM 3aJOJDKEHHOCTH IO MpHuuTamoueiics npemuu no BIIOU
OIICHUBAETCSA B TOPSAJIKE, MPEIYCMOTPEHHOM MOANYHKTOM 8.4 Hacrosux [IpaBun. CrpaBemiBas
CTOMMOCTb KPEIUTOPCKOM 3aJ0JDKEHHOCTH IO noiiekaiei ormare npemuu 1no BIIOU onenuBaercs B
MOpsIAKE, IPETyCMOTPEHHOM NMYHKTOM 9.4 HacTosimux [IpaBuit.

JleOutopckast 3a10J)KEHHOCTD 0 MPUYUTAIOLIEHCS TpeMuu (Tpoyasi KpeAUTOpcKas 3a0KEHHOCTD
o noJyiexareit orutate npemun) no BIIOU npekpaiaer npusHaBaThcs B Haubosee paHHIO U3 J1aT:

e B JIaTy MCIIOJIHEHHs 0053aTeNbCTB IO OIjIaTe MpeMuH;

® B JaTy JUKBUAALNUU KOHTpareHTa coriaacHo Boinucke u3 ET'PHOJI;

e B JaTy JUKBUAAUMM (MCKIIOYEHMS]) WHOCTPAHHOTO KOHTpareHTa M3 peecTpa KOMMEpPYECKHX
OpraHU3alui UM UHOTO CXOXKEro II0 CMBICIY peecTpa, IMPeIyCMOTPEHHOIO 3aKOHOIATEIbCTBOM
CTpaHbl, B KOTOPOI1 ObLIT 3aperucTpUpOBaH MHOCTPAHHBIN KOHTPAreHT;

e B nary ycrynku npas no BII®OU (ecnu nepenada npas/o0s3aTenbCTB MO yIIaTe MPEMHH CIIETYET
U3 YCIOBUI COOTBETCTBYIOLIEHN CHIEIKN);

e B JaTy MpOYEro MpeKpalleHus MpaBa TpeOoBaHUS (00sf3aTeNbCTBA) IO OIUIaTE MPEMUU B
COOTBETCTBUH C JICUCTBYIOIIUM 3aKOHOJATEIBCTBOM WIIH JIOTOBOPOM.

B ciyuae, ecnu 3a1075KEHHOCTD COTIACHO YCJIOBHUSIM CENKH, BBIIUIAYUBAETCS B BAIKOTE, OTJIMYHOU OT
BamtoThI onpenenenns CUA, nepecuer B Bantoty onpeaesneHuss CHA ocyliecTBiaseTcsl B COOTBETCTBUU C
MOPSIAKOM, ONKUCAaHHBIM B 11. 19 HacTosmux [IpaBui.

OcoOble  ycI0BHSI B OTHOIIEHHH NPU3HAHMS _ONIMOHHBLIX JIOTOBOPOB _NYT, KOTOpPbIE
3AKJIOYATCHA OJHOBPEMCECHHO € JOIroBopaMm IIpPOAAaKM  MMYHIECTBA, COCTABJAAIOIICIO AKTHUBbI

DoHjaa:

Ecnu onumoHHBINA TOTOBOP MYyT 3aKJIIOUEH C KOHTPAr€HTOM B OTHOIICHUH MPUOOPETEHHS B COCTAB
aKTHUBOB MMYILECTBA, KOTOPOE OBUIO IPOJAHO 3TOMY € KOHTpPAreHTy, U MpeJCTaBIseT COOOH IO
HKOHOMHYECKOMY CMBICTY OOpaTHYIO MPOJaXXy UMYILECTBa B OyaymieM (JoroBop GUHAHCUPOBAHHS), TO
IIPU3HAHUE IEPEJAHHOIO IO JOTOBOPY KYIUIM-IPOAAKM HMYINECTBA HE IMPEKPAIAeTCs A0 MOMEHTa
IIPEKPALLEHUs] TPU3HAHUS OINLMOHA MYyT comlacHO HacTosmuM lIpaBunam. OneHka Takoro MMyILECTBa




MIPOU3BOJIUTCS B COOTBETCTBUU ¢ HacTosmuMu [IpaBunamu. OTHOBpEMEHHO OTpakaeTcsi 0053aTeIbCTBO
IO OIIaTE ATOTO UMYIIECTBA COTJIACHO YCIOBUSM OIIIMOHA MYT.

B cnyyae Hanuuusi OCHOBaHUM MoJiarath, YTO Iepejada UMYyIIecTBa (aKTHBa) MO JOTOBOPY KYIUIH-
MIPOJIaXKU C YYE€TOM OJHOBPEMEHHO 3aKJIFOYEHHOTO ¢ HUM ONIIMOHHOTO JJOTOBOPA MYT NPUBEACT K IIepeiayue
BCEX PHUCKOB U BBITOJ], CBSI3aHHBIX C UMYIIECTBOM (aKTHBOM), TO IpPU3HAHUE MEPEIAHHOTO MMYIIECTBA
(akKTHB) MOMKHO OBITH MPEKPAIICHO B COOTBETCTBUU C KPUTEPHSIMH MPEKPAICHUS TMPU3HAHUSA,
YCTaHOBJICHHBIMU HacTosAlMMH [IpaBunamu A COOTBETCTBYIOLIErO BHJIAa HMYIIECTBA (aKTHBA), a
JIOTOBOP KYIUTH-TIPOAAKH MMYIIECTBA (AaKTUBA) U OMLMOHHBIN JOTOBOP MYT MPU3HAIOTCS U OLICHUBAIOTCA
HE3aBHCHUMO JIPYT OT JApyra B COOTBETCTBHUH ¢ HacTosAmmMH [IpaBunamu. Yopasisionias KOMIaHUs B 1aTy
OJIHOBPEMEHHOT'0 3aKJIFOUEHHS JOTOBOPA KYIUIU-TIPOJAXKH UMYIIECTBA (aKTHUBA) U OMIIMOHHOTO J0TOBOpa
MyT cocTaBisieT MOTUBUPOBAHHOE CYKICHHE O COXPAaHEHUHM WJIM K€ Iepe/ade BCEX PUCKOB M BHITOJ,
CBSI3aHHBIX C MEepEAaHHBIM UMYIIECTBOM (aKTUBOM).

6.3. Oco0ble yc/10BHS NIePeXOAHOI0 epuoaa.

Ecnim Ha pary nHavana npumeHeHus Hactosamux IIpaswi, Ynpasmaromas komnanus Donpna
ocyllecTBIsUIa npu3HaHue AeictByomux BIIOHW B cooTBeTcTBMM C MHBIMU paHee IEHCTBYIOIIMMHU
MIPUHLUIIAMHA [IPU3HAHUSA, TO YIIpaBisatomas koMmnanus @oHia nmpoaospkaer npusHasaTts Takue BIIOU no
HACTYIUICHUSI OCHOBAHMM IIPEKPAILEHUs] INPU3HAHUSA, YCTAHOBJIEHHBIX paszznenoM 6.2. Ilpasun. B
IIPOTUBHOM cilydae Ymupasisironias komnanus @Donpga cocraBisier MOTHUBHPOBAHHOE CYXKIEHUE O
IIPEKPALEHUN [PU3HAHUSA C M3J0KEHUEM COOTBETCTBYIOIIMX apryMEHTOB, COIVIACOBAHHOE CO
Criennanu3upoBaHHBIM JETO3UTAPUEM.

Ecin na nary navana npumeHeHus Hacrosuux IlpaBun VYmpanstomas kommnanuss @oHna He
ocyuiecTisiia npusHanue aerctByromux BIIDKM B cOOTBETCTBMHM C HMHBIMH paHEE JACHCTBYIOIIMMU
MPUHIUIIAMY TTPU3HAHUSA, TO YTIpaBisitonias komnanus OoHia mpoaoiKaeT He mpu3HaBaTh Takue BIIOU
JI0 HACTYIUICHUSI HanboJiee paHHETO U3 COOBITHA:

® HAYaJIoO MEepro/Ia BPEMEHH, B KOTOPOM MOXKET OBITh PeaIn30BaHO MPABO OJTHON CTOPOHBI 3aKITIOYUTh

JoroBop (aKkmenT) WM TpaBo TpeOoBaTh OJHOW CTOPOHOW OT JPYrod COBEpIICHHS
MPEYCMOTPEHHBIX OMIIMOHHBIM JOTOBOPOM AECHCTBHI;
® HACTYIUICHHE 00YCIOBIMBAIOIINX COOBITHH (B Cllydae MX HaJUYHs B JOTOBOPE).

B IMPOTHUBHOM CJIy4ac anaannomaﬁ koMnaHusg ®oHIa COCTaBISIET MOTI/IBI/IPOBaHHOe CYXKACHUC O
HayaJic IIpU3HaHUA C H3JI0KCHHUEM COOTBCTCTBYIOIIHUX APTYMCHTOB, COorjitaCoBaHHOC Cco
CHCI_II/IaJ'II/BI/IpOBaHHBIM ACTIO3UTAPUCM.

B ciyyae 3aki1r04€HMs JOTOJIHUTEIBHOTO COTVIAIEHNS, 38 HCKITFOYEHUEM U3MEHEHHUSI TOJIBKO CTOPOHBI
CHCJIKU 110 NPUYUHE PEOPraHU3alUU CTOPOHBI CACIKH, YHpasironias kommnanusd GoxHga ocymecTBiser
MIPU3HAHKE 110 OCHOBAHUAM II. 6.2. [IpaBui1 Kak HOBOM CIEIIKH.

6.4. OcoOble ycji0BUsI onipeaesieHus cnpaBeqnBoii croumoctu BIIOU.

Vupasnstomas kommanus donga momkHa TUO0 COCTaBUTH MOTHBHPOBAHHOE CYXXIECHHE, JTHOO
MIPUBJICYL OLICHIMKA IJIs OIEHKH crpaBeuiuBoi ctouMoct BIIDOU (mmbo oTAenbHBIX MapaMeTpoB
BII®N) B Tex ciayuasx, KOT/Ia 3HAU€HUE 1IEHBI NCTIOJHEHUS OMIIMOHA HEM3BECTHO Ha AaTy pacuera CHA u
JUTSL OTICHKHU 3HAYECHUS [IEHBI OMIOHA TpeOyeTCss MPUMEHUTh METO/IbI IPOTHO3UPOBAHUSI.

B cnydae BO3HHMKHOBEHMsI NpU3HAKOB oOecueHeHus KoHTpareHta mo BIIDU, 3a uckmodenuem
BO3HUKHOBEHUS J1e(oNTa WIN COOBITHHA, NMPUPABHEHHBIX K IedonTy, Ymnpasistomas koMmrnaHus PoHga
BIIPAaBE CKOPPEKTUPOBATH CIpaBeINBYIO0 cTOUMOCTh BIIOU Ha ocHOBaHMM MOTHBUPOBaHHOTO CYKICHUS.
IIpu HeoOxoaumocTu Ympapistomas komnanus PoHJa BIpaBe OLEHUTH CIPAaBEUIMBYI0 CTOMMOCTh
BII®M ¢ yuyeroM BO3HHUKIIETO TIPU3HAKAa OOCCIICHEHUS Ha OCHOBAaHWM OTYETa OICHIIUKA,
IIOATOTOBJICHHOIO B MAaKCHUMAJIBHO KOPOTKHE CPOKH C JAThl BBISBICHUS COOTBETCTBYIOLIEIO INpPU3HAKA
oOeclLIcHEH Y.

B cnyuae nedonra kontparenta no BIIOU miim BOSHUKHOBEHHS COOBITHSL, MPUPABHEHHOTO K AeoITy
B oTHomieHHH KoHTpareHTa mo BIIDU, Ympamnstomas kommanus donga obs3aHa CKOPPEKTHPOBATH



crpaBemiuByl0o ctoumMocth BII®UW Ha ocHoBaHMuM MOTHBHPOBAHHOTO CYXKACHUS Y IPaBISIIOLIECH
KOMITaHWU JT0O0 TpU HEOOXOAMMOCTH OIICHUTh CHpaBeAuBYyI0 ctouMocTh BIIOU Ha ocHOBaHMU OTuYeTa
OLICHIIUKA.

B nemnsix MOHUTOPHHTa BOSHUKHOBEHUS IPU3HAKOB 00ECIIEHEHHs] KOHTpareHTa, Aedonra u coObITHH,
IIPUPABHEHHBIX K JIe(OiTy, a TakKe BbIXOJa KOHTpareHTa M3 COCTOSHUS oOecleHeHMs wiu aedoira
IIPUMEHSIETCS [IEPEUEHb IPU3HAKOB U COOBITHH, yCTaHOBIEHHBbIN B [Ipunoxxenun 2.

6.5. IlpusHaHMe U OLIEHKA CBOIM-C/IEJI0K CO CPOKOM PacyeToOB «CerojaHs / 3aBTpa»

CBori-cienka sSBIsieTCsl TOCTABOYHOU 0e3aipeCHON HEMapKUPYyeMOl OMPKEBOM CHEITKON CO CPOKOM
pacueToB «ceronHs / 3aBTpay». CBOIM-cIelKa ¢ HHOCTPAHHOW BaJIIOTON MpPU3HAETCS B ATy 3aKIHOYCHUS
cuenku. [IpekpanieHre npu3HaHus CBOI-CAEJIKU C MHOCTPAHHOW BAJIFOTOM OCYILIECTBIISAETCS:

e B gary ucnoiaHeHus 0053aTEIBCTB MO BTOPOW YacTH CACIKH CBOII.

e B pesynbrare B3auMo3a4éTa B X0 KIMPUHTOBON CECCUU BCTPEYHBIX OJTHOPOJIHBIX 005S3aTEIbCTB

10 BTOPOM YaCTH CIEIKHU CBOIL.
e [lo uHBIM OCHOBaHUAM, yYKa3aHHbIM B [IpaBuiax kiMpuHra, B ycTaHOBIEHHOM UMU MOPSIZIKE.

CripaBeyiiBasi CTOMMOCTB 0053aTENILCTB 110 Tiepeiade JeHEKHBIX CPEeCTB MO nepBoil yactu CBon-
CJIEJIKH OLICHUBAETCS:

e ccinM 00s3aTeNbCTBO IO Mepefaye JEHEKHBIX CPEJICTB BBIPAXKEHO B POCCUICKUX pPYOIX,
CIpaBeJIMBasi CTOMMOCTh OIpEAENsieTCcsl KaK Ipou3BeaeHUue 0a30BOro Kypca (1o nepBoi 4acTH)
C/IEJIKU CBOII HA BEJIMYMHY JIOTA;

e eciM 00s13aTEeNbCTBO 10 Mepesiadye JICHEKHBIX CPEACTB BBIPAXKEHO B MHOCTPAHHOH BalloTe, TO
CHpaBeINBasi CTOMMOCTH TaKOTO 0053aTENIbCTBA paBHA HOMUHAJILHOW CTOMMOCTH 00513aTENIbCTBA,
BBIPa)KEHHOM B BEJIMYMHE pyOIIEBOTO SKBUBAJIEHTA, ONIPEENIIEMOr0 B COOTBETCTBUH € pa3jenomM 19
Hactoamux [IpaBu.

CrnpaBeayivBas CTOMMOCTh TPEOOBaHUH MO MOTYYSHHUIO JEHEKHBIX CPEJICTB M0 MEPBON YacTU CIEIKU
CBOII OLICHUBAECTCA:

e cciu TpeOOBaHME TIO TIOMYUYCHHUIO JEHEKHBIX CPEICTB BBIPAKEHO B POCCHICKHUX pYyOJIsX,
CITpaBeINBAsi CTOUMOCTD OTPEIEISAETCS Kak MPou3BeIeHrEe Kypea (TI0 IepBOi YaCTH) CAEIKH CBOTI
Ha BEJIMYMHY JIOTA.

e ccnu TpebOBaHWE MO MONTYYCHHIO JIEHEKHBIX CPEICTB BBIPAXKEHO B WHOCTPAHHOW BAIIOTE, TO
CIIpaBeUIMBasi CTOMMOCTh TaKOTrO TpPeOOBaHUS paBHA HOMHHAJIBHOW CTOMMOCTH TPEOOBaHUS,
BBIPQXEHHOW B BeTMUYHMHE pyOIEBOT0 HSKBUBAIIEHTA, OTPEAEIIIEMOT0 B COOTBETCTBUU C pazjienoM 19
Hactoamux [Ipasui.

CrnpaBemyinBas CTOMMOCTb BTOPOM YacTH CIEJIKH CBOII Ha JaTy OLEHKH OIpeNeNsieTcs Kak pasHULAa
MEXy CHpPaBeIMBONW CTOMMOCTBIO TPeOOBaHUI MO MOJYyYEHHUIO JEHEKHBIX CPENICTB U CIpPaBEIIMBOM
CTOMMOCTBIO 0053aTENBCTB 110 Mepeayue IeHEKHbBIX CPE/ICTB.

CnpaBemyiiBasi CTOUMOCTh 00s3aTENIBCTB MO TIEpeiaue ICHEKHBIX CPEACTB MO BTOPOU YaCTH CIEIKU
CBOII OLICHUBAETCS:

e ecu 0053aTeNbCTBO M0 Tiepeaade IEHEKHBIX CPEACTB MO BTOPOM YaCcTH CACIKH CBOII BHIPAKEHO B
POCCUICKUX pYOIISIX, CTIpaBeAsInBas CTOMMOCTD ONPEAEIeTCs KaK MPOU3BEeHIE Kypca M0 BTOPOit
YaCTHU CIEJIKHU CBOII HAa BEJIMYUHY JIOTA;

e eciM 0053aTeNbCTBO M0 Tiepeaade IEHEKHBIX CPEACTB MO BTOPOM YacTH CACIKH CBOII BHIPAYKEHO B
WHOCTPAHHOW BAJIIOTE, TO CIPaBEJINBas CTOMMOCTh TaKOro 00s3aTeIhCTBA PaBHA HOMHUHAIBLHOMN
CTOUMOCTH 0053aTeNbCTBA, BRIPAKEHHOW B BEIMYMHE PYOIEBOr0 IKBUBAJICHTA, OMPEACISIEMOTO B
COOTBETCTBUU ¢ paznesioM 19 nacrosmux [IpaBu.

CripaBeyiuBasi CTOUMOCTh TPEOOBAHUH 1O MOTYYCHHIO IEHEKHBIX CPEACTB M0 BTOPOM YaCTH CIIEJIKH
CBOII OLICHUBAETCSL:
e eciu TpeOOBaHUE O MOYYSHHIO JIEHEXKHBIX CPEJICTB M0 BTOPOM YacTH CHACIIKHM CBOI BBIPAKEHO B
POCCHIICKHX pYOJIsiX, ClIpaBeIMBast CTOMMOCTH OTIPEIEISIETCs KaK MIPOU3BEICHNE Kypca M0 BTOPOi
YaCcTH CIEIIKHM CBOII HA BEJIMYUHY JIOTA;



e cciu TpeOOBaHME 1O MOTYYCHUIO JCHEKHBIX CPEJICTB 110 BTOPOW YACTH CHETKU CBOII BRIPAKEHO B
WHOCTPAHHOW BaJIIOTE, TO CIIpaBEUIMBasi CTOMMOCTb TaKOro TPeOOBaHHWS paBHA HOMHHAIBLHOMN
CTOUMOCTH TpPeOOBaHUS, BHIPAKEHHOW B BEIMYMHE PyOJIEBOr0 3KBUBAJICHTA, OMPEICIIIEMOTO B
COOTBETCTBUU ¢ paznesioM 19 nacrosuux [IpaBu.

C MOMEHTa HCIOJHCHUS HepBOﬁ JaCTHU CACJIKU CBOII CIIpaBCAjinBasgs CTOUMOCTb CICJIKHU CBOII
OIICHUBACTCA TOJIBKO KaK CIIpaB€AJIMBast CTOMMOCTD BTOpOfI HaCTH CACIKHU CBOII.

B Tom cjIydac, €CJId IOJy4YCHHasA BCIMYMHA CHpaBCHHHBOfI CTOUMOCTH CACJIKU CBOII IIPUHUMACT
OTpULATEIIBPHOC 3HAUYCHUEC, TO CACIIKA CBOII OICHUBACTCA KAaK O6H33TCJ'ILCTBO, B IIPOTHUBOIIOJIOKHOM CJIy4dac
CICJIKa CBOITI OICHNBACTCA KaK aKTHB.

B ciydae Hanuuus npusHaka oOeclieHeHHsI KOHTpareHTa, Hopsii0K KOPPEKTUPOBKH CTOUMOCTH CBOII-
CIECJIOK OIIpPEAEIIAEeTCs 10 MOTUBUPOBAHHOMY CyxkAcHUIO YK.

6.6. IIpu3HaHue U OLIEHKA BATIOTHBIX (OPBAPAHBIX M BAJIOTHBIX CBOII-KOHTPAKTOB

BanroTHbI CBON-KOHTPAKT MpeACTaBIseT co00i 0OMeH BayltoTaMu CIOT (II€pBas 4acTh BAIIOTHOTO
CBOIIA) C 00s3aTEIHCTBOM COBEPIICHUS B ONPENEICHHYIO AaTy MOocenyromero GgopsapaHoro oopaTHoro
oOMeHa TeMH ke BaJlFoTaMU (BTOpast 4acTh BAJIFOTHOTrO cBoIa). [Ipu 3ToM Kypc, 10 KOTOpOMY COBEpIIaeTCsI
OOMEH MO MEepBOH YacTh, U KypC, MO KOTOPOMY COBEpIIAETCsi OOMEH IO BTOPOI 4YacTH, COTIACYIOTCS
CTOpPOHAMH MU 3aKJIFOYEHUH BaOTHOTO cBona. Kypc no nepBoit yactu (6a30Bblii Kypc) U Kype IO BTOPOii
YaCTH Pa3IMYalOTCs Ha CBOI-Pa3HUILY.

CrpaBeanuBas CTOUMOCTb OMPIKEBBIX MApKHPYEMbIX BaTIOTHBIX (POPBApIHBIX U CBOIM-KOHTPAKTOB
OIIpeseseTCsl 0 PACYETHON LI€HE, HA OCHOBAaHUU KOTOPOM MPOM3BOAMTCS 3auMCICHHUE JIMOO ClMCaHue
BapHAIIMOHHON Map>ku (IUIaBAIOIIUX MAPKEBBIX CYMM).

CrpaBeaniuBas CTOMMOCTb BHEOMPKEBOTO WJIM HEMap>KUPYEeMOro CBON-KOHTPaKTa, Oa3MCHBIM
(6a30BbIM) aKTHBOM KOTOPOTO SIBISIETCS WMHOCTpaHHAs BalloTa 1O WCIOJHEHUS TMEpBOM YacTu
(mpuoOpeTeHne HHOCTPAHHOM BATIOTHI 11O TIEPBOI YaCTH ), ONIPEILIISIETCS 10 CIeAyoIIe popmyie:

pFY
DF®

prV
DF?

P=N x 52—5x( ) x DES? — N x 51—5><( ) x DE?,

eoe:

P - pacuetHas 11eHa CBOII-10roBopa (KOHTpaKTa), BRIpaK€HHAs BO BTOPOil BaJIIOTE;

N — HOMHHaN BaJIIOTHOTO CBOMA, BBIPAKEHHBIM B IEPBOIl BalOTe, SBISAIOLIUMNCS Oa3sUCHBIM
(6a30BBIM) aKTUBOM CBOTI-JIOTOBOpa (KOHTPAKTAa);

S - Kypc nepBoil BaJItOTHI, SBJISAOLIEHCS 0a3UCHBIM (0a30BbIM) aKTUBOM CBOII-JIOTOBOpa (KOHTPAKTA),
BBIpQ)KEHHBIN BO BTOPOIl BaioTe, siBiIsAtoNIeics 0a3ucHbIM (0a30BBIM) aKTHBOM 3TOTO JIOTOBOPA
(KOHTpaKTa) Ha JaTy OLIEHKH B COOTBETCTBUU C OIpENEJeHHEeM Kypca BaJllOT B HACTOSILIHX
npaBuiax;

S1 — (axTuueckuii Kypc MepBOd BalIOTHI, YCTAHOBJICHHOW B JIOTOBOpE Ha 0oJiee paHHIOK JaTy
BaJIIOTUPOBAHUS;

S, — dakTHueckuii Kypc NEpBOM BAIOTHI, YCTAHOBIEHHOW B JIOTOBOpPE Ha 0oJiee TO3HIOI NaTy
BaJIOTUPOBAHUS;

DFl(l)— JMCKOHTHBIN (PaKTOp MO MEepBOil BatoTe Ha O0Jiee paHHIOIO JIaTy BaJIIOTUPOBAHMS;
DFI(Z)— JMCKOHTHBIN (paKkTOp MO BTOPOIl BasltOTE HA O0Jiee PaHHIOK 1aTy BaJIIOTUPOBAHMUS,
DFZ(l)- JTUCKOHTHBIN (paKkTOp MO MEepBO BaItOTe Ha OoJiee MO3/IHION 1aTy BaTIOTUPOBAHNUS;
DFZ(Z)— JTMCKOHTHBIN (pakTOp MO BTOPOU BaltoTe Ha OoJiee MO3/IHIO0 JaTy BaJIOTHPOBAHHUS.
DF - JIuckoHTHBIN (akTop 715 BATIOTHI, ONIpeAeseTcs mo hopmyie:

1

bF = (1+R(T))T/365’

2oe:



R(T) — Ge3puckoBas craBka B BaJIIOTE Ha CPOK T THEH B COOTBETCTBUH C OTIpeieTieHneM 0€3pHCKOBOM
CTAaBKHU B HACTOAIIUX IpaBUJIax

CrpaBeniuBas CTOMMOCTh HEMap>KUPYEMOTO CBOM-KOHTpaKTa, Oa3UCHBIM (0a30BBIM) aKTUBOM
KOTOPOTO SBJIIETCS HHOCTPaHHAs BAIIOTA MTOCIIE UCTIONHEHUS IEPBOM YacTH (MIpHOoOpeTeHne HHOCTPaHHOM
BAJIIOTHI 110 IEPBOM YaCTH U MIPOIaXKa MHOCTPAHHOM BAIIOTHI 10 BTOPOI YaCcTH ) OTIpeieNsaeTcs o Gpopmyie:
DFY
DF?

P =N x Sz—Sx< ) x DE®,

eoe:

N — HOMHHan BaJIIOTHOTO CBOINA, BBIPAKEHHBIM B IEPBOM BAIIOTE, SBISAIOLIMICA Oa3sUCHBIM
(6a30BBIM) aKTHBOM CBOTI-JI0rOBOpa (KOHTPAKTA);

P - pacuetHas 11eHa CBOI-A0roBOpa (KOHTPAKTa), BRIPAXKEHHAS BO BTOPOi BAJIIOTE;

S - Kypc nepBoi BaJIOTHI, SIBISIONMIEHCS Oa3uCHBIM (0a30BBIM) aKTHBOM CBOII-IOTOBOPA (KOHTPAKTAa),
BBIPKEHHBI BO BTOPOIl BANIOTE, SIBIISIONICHCSA 0a3uCHBIM (0a30BBIM) aKTUBOM 3TOTO JOTOBOpA
(KOHTpaKTa) Ha JaTy OLIEHKHM B COOTBETCTBUU C OIPEIEJICHHEM Kypca BaIOT B HACTOSIIHUX
npaBUiIax;

S, — (axkTrueckuil Kypc mepBOil BaIOTHI, YCTAHOBJICHHON B JIOrOBOpE Ha Oojiee MO3AHION ATy
BAIIOTHPOBAHUS;

1 o o
DFZ( ) - JMCKOHTHBIN CbaKTOp I10 IICPBOU BAJIIOTC HA Ooinee MMO3JHIOI0 ATy BAJIFOTUPOBAHUSL

2 o .
DFZ( ). JTUCKOHTHBIN (haKTOp MO BTOPOH BaIIOTE Ha O0Jiee MO3JHIOK JaTy BATIOTUPOBAHUSI.
DF - JIuckoHTHBIN (haKTOp JUIS BAIIIOTHI, OTpeeIisieTcs o Gopmye:

1
F= Grayre
eoe:
R(T) — 6e3puckoBas cTaBKa B BaJIFOTEe HA CpoK T JIHEH B COOTBETCTBUU C OIpeieieHneM 0e3pHCKOBOI
CTaBKH B HACTOAIIMX IpaBUJIax

CrnpaBemyinBas CTOMMOCTb HEMApKUPYEMOT'O CBOII-KOHTPAKTA C MPOAAYKEN! HHOCTPAHHOMN BAIIOTHI 110
MepBOM YacTH NPUOOPETEHHEM HHOCTPAHHON BaNIOTHI [0 BTOPOM YaCTH ONpEAENseTCS aHAJIOIMYHO
(opMysaM BbIIIE ¢ TPOTHBOIOIOKHBIM 3HAKOM.

Ilena P, BblpakeHHast B BaJllOT€ KOHBEPTHPYETCS B PYOJIM COIJIaCHO KYypCy, ONPENENIsieMOro B
COOTBETCTBUH ¢ pa3fenoM 19 nacrosmux IIpasui.

B cnywyae nanuuus npu3Haka OOECLIEHEHUs KOHTPAreHTa, MOPSIOK KOPPEKTUPOBKH CTOMMOCTH
BaIIOTHBIX (DOPBAPIHBIX U BAJTIOTHBIX CBOM-KOHTPAKTOB OMPEEIAETCS 10 MOTUBUPOBAHHOMY CYXJIEHUIO
VK.

7. MNPU3HAHUE, IPEKPAIIIEHUE IPU3HAHUWS U OIIEHKA BJIOXXEHUH B
YCTABHBIV KATIUTAJI OBIIIECTBA C OTPAHUYEHHOM OTBETCTBEHHOCTBIO M
ITPABA YYACTHUA B YCTABHBIX KAITUTAJTAX HTHOCTPAHHBIX KOMMEPYECKHUX

OPTAHU3AIINN (3A UCKJTIOUEHUEM HEHHBIX BYMAT)

7.1. Ilpu3HaHue, NpeKpalleHHe NPU3HAHUSA U OLCHKA J0T0BOPA (CAeJIKH) IO NMPHOOPETEeHUI0 HJIH
peanu3anuM Jgojeil 00IecTBa ¢ OrPAaHUYEHHON OTBETCTBEHHOCTHIO / MPaB YYACTHSA B YCTABHBIX
KANHUTAJIaX HHOCTPAHHBIX KOMMEP4YeCKHX OPraHu3aluii

B narty 3akmiouenHus (HOTapuaabHOTO YJOCTOBEPEHHsI B Clydasx, TpeOyeMbIX B COOTBETCTBHH C
3aKOHOAATENTBCTBOM) JOTOBOpa MPUOOPETeHHs] WM peaiu3alii JoJied oO0IIecTBa ¢ OTpaHHYEHHOU
OTBETCTBEHHOCTbIO WJIM TpaB ydyacTus B KalHWTaje HWHOCTPAHHOW KOMMEPUYECKOW OpraHu3aluu
OCYIIIECTBISIETCS MPU3HAHUE TAKOTO IOTOBOPA Kak akTuBa (00s13aTenbeTBa). Takoit akTuB (0053aT€IBCTBO)
MpPU3HAETCSl 10 JaThl NPU3HAHUS BIOKEHUS B YCTaBHBIM KamuTaja oOIIecTBA C OrpaHHMYEHHOU
OTBETCTBEHHOCTHIO/ TIPaB y4acTHs B KallUTaJIe MHOCTPAHHOW KOMMEPUECKON OpraHu3aluy.



OreHKa CrpaBeUTMBO CTOMMOCTH YKa3aHHOTO aKTHBa (00s3aTeNIbCTBA) OMPEACISICTCS CIIEAYIOIUM
obpa3om:

CC ooeosopa npuoopemenus = CC enoxcenus 6 YK OOO/npas yuacmus — Cmoumocms no 0020680py,
CC 0ozosopa peanuzayuu = Cmoumocms no d0ozoeopy -CC erodcenus 8 YK OOO/npas yuacmus,

eoe:

CC gnoocenus 6 YK OOO/npas yuacmus — cupaBenuBasi CTOMMOCTh, ONPEICICHHAs B MOPSIKE,
YKa3aHHOM B paszelie 8.2 Ha JaTy OLUEHKH,

Cmoumocms no 002060py — CIIpaBeAIIUBasl CTOUMOCTh 00sI3aTENIbCTB/TPEOOBAaHUI IO JOTOBOPY Ha
JIaTy OLEHKHW. B ciydae oroiatel aBaHCOM BeNMYHMHA 0053aTEIbCTB/TPEOOBAHUI IO JIOTOBOPY
YUUTHIBACTCS B [TOTHOM 00beMe ¢ ydeToM aBaHca. CyMMa aBaHca OLEHUBAETCS 110 METOJUKE, aHAIOTUIHON
METOAWKE OIICHKH CIPaBEIIMBON  CTOMMOCTH KPEIUTOPCKOW  3aOJDKEHHOCTH/ — JIeOUTOPCKOU
3a/I0JDKEHHOCTH, TIPeTyCMOTPEHHOM HacTosmumu [IpaBuiamu.

Ecmu IMOJIydCHHAaA OLICHKA CHpaBeZ[HHBOﬁ CTOUMOCTH JOTOBOpa ABJISACTCA HOHO)KHTCHBHOﬁ, TO
J0OrOoBOP IIPU3HACTCA KaK aKTHB. Ecau onienka OTpHLATCIIbHAA, TO IOTI'OBOP IIPU3HACTCA KaK 00513aTEJILCTBO.

OrneHka crpaBeJIMBONH CTOMMOCTH 00S3aTebCTB MO JOTOBOPY IMPOW3BOAMTCS Ha JIATy OICHKH 10
METOJIMKE, aHAIIOTUYHON METOJUKE OLICHKU CIIPABEIUIMBONM CTOMMOCTH KPEAMTOPCKOH 3aJI0JKEHHOCTH
(cm. m.9.4).

OrneHka cIpaBe/UIMBOM CTOMMOCTH TpeOOBaHMN IO JIOTOBOPY MPOM3BOJIUTCS HA JaTy OLEHKH IO
METOAMKE, aHAJIOTHYHOW METO/IMKE OLIEHKH CIPABEIIIMBON CTOMMOCTH AEOUTOPCKOM 3a/I0JKEHHOCTH (CM.
n.8.4).

7.2. IlpusHanue, mnpekpalleHHe NPHU3HAHHUA H OIEHKA Jo0Jeil o0mecTBa ¢ OrpaHUYeHHON
OTBETCTBEHHOCTHbIO/ MPAB YYACTHS B YCTABHBIX KAaNUTAJIAX HWHOCTPAHHBIX KOMMEPYECKHUX
OpraHu3auui

BrnoskeHue B ycTaBHBINM KamuTaja OOIIECTBA C OTPAHMYEHHON OTBETCTBEHHOCTBHIO MPU3HAETCS B AATy
BO3HUKHOBEHMS ITpaBa Y npasisitonied komnanud GoH/1a Ha JTOI0 B YCTABHOM KallMTaJIe B pe3yJIbTaTe:

B cnyuae yupescoenua Obwecmesa c 02panHuyeHHol 0meemcmeeHHOCmoio!
e HauOosee MO3MHAS U3 JaT: JaTa BO3HUKHOBEHMs IpaBa COOCTBEHHOCTH Ha JIOJIIO,
noATBepkeHHas Beinmuckoit u3 EI'PYOJI, mnm nata omiatel ycTaBHOTO KanuTania.

B unwvix cnyuanx:

® COBEpIIEHUS HOTAPUATHHO yIOCTOBEPEHHOMN CHIEIKH, HAIIPaBICHHON Ha MPUOOpETEHHE JJOTH B
YCTaBHOM KaruTaje OOIlecTBa, MPU ATOM JaTOM mepexona (repeiadu) MOIH B yCTaBHOM
Kanurajae POCCUICKOro oOIIecTBa C OTPaHHMUYEHHON OTBETCTBEHHOCTHIO SBIISETCS MOMEHT,
ONpEeACIICHHBIN AaTO BHECEHUST cOOTBeTCTBYIoIEeH 3anvcu B EI'PHOJI;

e BHeceHusa B EI'PIOJI coorBeTcTByromiedl 3amucu Ha OCHOBAaHUM IPaBOYCTAHABIMBAIOIINX
JOKYMEHTOB, B CIIy4asix, He TPEOYIOIUX HOTAPUAIBHOTO YIOCTOBEPEHHUS CACTKU, B TOM YHUCIIE
B pE3yJIbTaTe€ YBEIMYEHUS YCTABHOTO KalWTala CYIIECTBYIOMIETO OOIEecTBa B pe3yibTare
BKJIaJa Yrpapmstomieit komnanuu @oHa, MPUHUMAEMOT0 B 3TO OOIIECTBO, 32 UCKITIOYEHUEM
ciydas, korna @oHIOM Mpor3BeIeHa OIIaTa 3a YBEJIWYEHHUE YCTABHOIO KallUTAJIa U JTaHHAs
oriaTa y4TeHa OIEHIIMKOM B oTtdyeTe 00 oreHke 0 BHeceHUs B EI'PIOJI cooTBeTcTByMOMmIEH
3aIIiCH.

® UHBIX OOCTOSATENBCTB, MPEIYCMOTPEHHBIX 3aKoHOAaTenbcTBOM Poccuiickoit denepanuu, a
TakKe 00CTOSATENbCTBRA, TPU KOTOpoM DOHIOM MPOU3BEACHA OIIaTa 32 YBEIUUCHHE YCTAaBHOTO
KamuTaia ¥ JaHHas OIjilaTa yY9TeHa OICHIIMKOM B oTyeTe 00 omeHke 10 BHeceHus: B EI'PHOJI
COOTBETCTBYIOIIEH 3aITUCH, TPH ATOM MPU3HAHKE MPOUCXOIUT HA ATy MPUMEHEHHUS 0TYeTa 00
OIIEHKE, YYMTHIBAIOMIETO Npou3BeACHHYI0O {DOHAOM OIJIaTy 3a YBEJIUYECHHE YCTAaBHOTO
KanmuTana (B cllyyae, €ClIM COOTBETCTBYIOmIas 3amuch He Oyaer BHeceHa B EIPIOJI B
YCTQHOBJICHHBIM CpPOK Ha J1aTy MCTEYEHUS YCTAaHOBJIEHHOIO CpPOKa, B COCTABE AaKTHUBOB



MpHU3HaeTCs AeOUTOpCcKast 3a710KeHHOCTh O0I1IecTBa 110 BO3BPATy CyMMBI JICHEKHBIX CPEICTB,
BHECEHHBIX DOHJIOM B OIIaTy YBEJIMYEHHS YCTABHOIO KalUTAaa).

Brioxxenue B mpaBa y4acTHsi B YCTaBHOM KalUTale WHOCTPAHHOW KOMMEPUYECKOW OpraHU3alMH
MPU3HAETCS AKTUBOM:

e ¢ jarbl nepexoaa K ynpasisiromeid komnanuu Y. @oHIOM mpaBa ydacTHsi B YCTaBHOM
KaluTajle MHOCTPAHHON KOMMEPUYECKON OpraHu3alMy, MOATBEPKAEHHOW COOTBETCTBYIOLIUM
JOKYMEHTOM, NPEAYCMOTPEHHBIM B COOTBETCTBHM C 3aKOHOAATEIBCTBOM  CTPaHbI
pErucTpanuH.

[Ipekpamienue mnpu3HAHUS BIIOKEHUS B YCTaBHBIM KamuTal oOHIeCTBA € OrPaHUYEHHOU
OTBETCTBEHHOCTHIO IPOUCXOIUT B IaTy IMPEKpallleHs TpaBa Y npasiisitoiiet komnanuu @oHma Ha 10110 B
YCTaBHOM KaIlTUTAJE B PE3YyJIbTATE:

® COBEpLICHHS HOTApPUAJIbHO YJIOCTOBEPEHHOM CHEIIKH, HAIPABICHHON HA OTUYXICHUE JI0IU B
yCTaBHOM KamuTalle 00IecTBa, MPU STOM JAaTOM MpEKpalleHus: MPU3HaHUS JI0JIU B YCTaBHOM
KamuTajle POCCUUCKOro 00IecTBa C OrpaHUYEHHON OTBETCTBEHHOCTHIO SIBJISIETCSI MOMEHT,
ONpeIeJICHHBIN 1aTOl BHECEeHUs cooTBeTCTBYtoLEeH 3anucu B EI'PTOJI;

e BHeceHusa B EI'PIOJI coorBeTcTByromieil 3amucd Ha OCHOBAaHUM IPABOYCTAHABIMBAIOLINX
JIOKYMEHTOB B CITy4asiX, HE TPEOYIOIIMX HOTAPHAIBHOTO YAOCTOBEPEHUS CIICIKH, B TOM YHCIIE
B pe3yJbTaTe TUKBHUIAIUU OOIIECTBA;

® UHBIX 00CTOSATEILCTB, IPEIYCMOTPEHHBIX 3aKOHOAATEIBCTBOM Poccuiickoit denepanuu.

Biioxenue B mpaBa y4acTHss B YCTABHOM KAalMTaJle WHOCTPAHHOM KOMMEPYECKOW OpraHU3alHH
IIPEKPALLAET IPU3HABATHCSA AKTHBOM:

e C JaThl IpeKpaleHus y ynpasisiomen komnanun Y. @onnom nnpasa y4acTus B yCTaBHOM
KaluTajle MHOCTPAHHOM KOMMEPYECKOM OpraHu3alyy, MOATBEPKAEHHOW COOTBETCTBYIOLIUM
JOKYMEHTOM, IPEAyCMOTPEHHBIM B COOTBETCTBUM C 3aKOHOJATEIBCTBOM  CTPaHbI
pEerucTpanuy;

® B UHBIX CIy4asx, IPEIyCMOTPEHHBIX IPUMEHUMBIM 3aKOHOAATEIbCTBOM.

CHpaBCZ[J'II/IBafl CTOUMOCTh BJIOXKCHUS B YCTaBHI)II\/JI KaluuTall O6H16CTB3_ C OFpaHquHHOﬁ
OTBETCTBEHHOCTHIO / TIPaB y4acTHs B YCTaBHOM KamHTalle MHOCTPAHHONH KOMMEpPYECKOW OpraHu3alud
OTIpE/ICIIACTCS OICHIIUKOM B CPOKH, COOTBETCTBYIOIIHME TpeOOBaHUSAM HacTosSmux [lpaBwin wu
JIEHCTBYIOIIETO 3aKOHO/IaTeNbCTBA. B cilydae BHeCeHUs BKJIaJa B UMYIIECTBO WM B YCTaBHBIM KarmuTam
OTYET OIICHIUKA ITOJIC)KUT OOHOBIICHWIO HA JIaTy, KOTJAa TOJHOCTHIO WCIIOJTHEHBI 00s3aTENIbCTBA IO
BHECEHUIO TaKOTO BKJIaJa. B mepuoj Mexay naTamu OIEHKU ONpeieNieHHasl OLEHIINKOM CTpaBeInuBast
CTOMMOCTbH BJIOXKEHHSI HE M3MEHSETCS 3a MCKIIOYCHHEM CIyd4aeB BOSHHUKHOBEHHS COOBITHIA, BEIyIIUX K
00€CIICHEHHIO BIIOKEHMSI, a TaK)Ke clydast TukBuaanuu O01iecTsa.

B cnywyae yupexiaeHus oOIIeCTBa C OrpPaHUYEHHOW OTBETCTBEHHOCTBIO M OTCYTCTBUSL OTYETa
OLICHIIIMKA CIpaBe/JINBasi CTOMMOCThb BIIOKeHUs B TeueHue 20 (/[[BamgmaTtu) nHeil ompenensieTcss Kak
CTOMMOCTbh YHUCTBIX aKTHBOB OOIIECTBA, MPHUXOJAIIETOCS Ha JOJIO BIIOKEHHs, a MMEHHO B pa3Mepe
CIPaBEVIMBOM CTOMMOCTH BHECEHHOTO HMYILECTBA, ONPENEIECHHON B COOTBETCTBHU C HACTOSIIUMU
IIpaBunamu. IIpy HamMyuu HECKONBKHUX YYPEAMUTENEH OLICHKA CIPABEIJIMBOM CTOMMOCTH B Cilydae
OTCYTCTBHSI OTYETa OLICHIIUKAa MOXKET OCYILECTBISATHCS TaKUM 00pa3oM B TEUEHUU CpPOKa, KOTOPBIN
OIIpeJIeIEH 10rOBOPOM 00 yUpexIeHUN OOLIECTBa.

B cinywyae mukBmmanmm OOmiecTBa ¢ OrpaHUYCHHOW OTBETCTBEHHOCTBHIO, BJIOKEHHUS B YCTaBHBIM
KamuTaja KOTOPOTO COCTABIISIOT aKTHBBI MMa€BOT0 WHBECTUIIMOHHOTO ()OHJA, CIpPaBEIHBasi CTOUMOCTD
TAKOI'0 BJIOKCHHA, OIIPCACICHHAA II0 OTUCTY OLCHINHWKA, KOPPECKTUPYETCA HA OO0 IMMOCTYIIUBIICTO
HMMYIIECTBA B COCTaB aKTUBOB IMaeBOT0 (HOH/IA, PABHYIO JI0JIE 3TOTO UMYIIECTBA B CYMMapHON CTOMMOCTH
aKTHUBOB, PAaCCUMTAHHOM Ha J1aTy COCTABJICHUS aKTa paclpeesieHus: UMYIIecTBa U TOMMEHOBAaHHBIX B aKTe
pacnpeaciiCHud UMYyICCTBa, onpeneneHHoﬁ 1o CHpaBCHHHBOﬁ CTONUMOCTH B COOTBETCTBHUH C HACTOALLIUMU
[IpaBunamu.



[Ipn BO3HMKHOBEHUHW COOBITHS, BEAYIIETO K OOECICHCHHMIO BIIOXKEHHWS, YTPABISIONIAS KOMIAHUS
00s13aHa OCYIIECTBUTH BHEIIAHOBYIO OIICHKY B TedeHue 20 ([IBaauaT) qaeil.

8. MPU3HAHUE, IPEKPAIIIEHUE IPU3HAHWS U OIIEHKA JTEBUTOPCKOM
SBAJOJIKEHHOCTHU U TPEAOIIJIAT

8.1. OO01Me moJoKeHus.

B nensx BeIOOpa METOa OLIEHKHU IeOUTOPCKAs 3a10JDKEHHOCTD JICIUTCS HAa OTNIEPAIMOHHYIO U IPOYYIO
3aJ10JKEHHOCTb.

Ilon onepanmoHHON MOHUMAETCs AEOUTOpPCKasl 3a10JKEHHOCTh KOHTPAareHTa, BO3ZHUKAOIAs B XOJE
HOPMAaJILHOTO OINEPALlMOHHOTO LMKJIA, KOTopas OyJeT ImoraiieHa B TEYEHHE OIPENIEJIEHHBIX CPOKOB, B
cllydae MPOCPOYKH HCIOJHEHUS 00s13aTesbCTB. J(OMyCcTUMBIE CPOKM NPOCPOUYKH, YCTAHOBJIEHHBIE IS
OIIEPALIMOHHOM J1eOUTOPCKON 3a/10JKEHHOCTH, HE TOJDKHBI NMPUBOIUTH K IPU3HAHUIO OE3HATEIKHOW K
MOJTYYEHHIO 33JJ0JDKEHHOCTH, a TaKKe K OOECIEHEHMIO 3aJ0JDKEHHOCTH. Takas 3al10/DKEHHOCTh OyneT
peann3oBaHa yNpaBJsOLIEH KOMIAaHUEH B MOJHOM 00bEMEe B CPOKH, YKJIAJIbIBAIOIMECS B HOPMaJIbHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) IPAKTHUKY B3aWMOJEWUCTBUSA C KOHKPETHBIM BHUIOM J1€OMTOPCKOM
3aJI0JDKEHHOCTU. Y CTaHOBJIEHHBIE CPOKHM IIPOCPOYKHM OIPEIEJIEHBl Ha OCHOBAaHMM BHYTPEHHUX
CTaTUCTUYECKUX JIaHHBIX YIPAaBISAIOLIEH KOMIAHUU. YKa3aHHas 3a/J0JDKEHHOCTh OyleT peaju30BaHa
YIIpaBJIAOLIEH KOMIIaHUEH B TOJIHOM 00bEME B CPOKH, YKJIABIBAIOIINECS B HOPMAJIbHYIO PHIHOUHYIO (WK
BHYTPEHHIOIO) ITPAKTUKY B3aUMOJICHCTBUS C KOHKPETHBIM BUJIOM J1€0UTOPCKOM 3a/10KEHHOCTH.

JlebuTopckast 3a10JKEHHOCTD, 110 KOTOPOH BBISBIEH OJMH WJIM HECKOJBKO IPU3HAKOB 00ECIICHEHUS,
yKazaHHbIX B lIpunokenuu 2, kpome AOMYCTUMOM IPOCPOUYKH 00S3aTEIbCTB B paMKax ONEpPaliOHHOTO
LIUKJIa, HE MOKET OBbITh IPU3HAHA ONEepPallMOHHOM.

Bunel, ycinoBust mo Buaam Ui IpU3HAHUS JE€OUTOPCKON 3aJ0KEHHOCTH OIEPallMOHHOM, a Takke
JOMYCTUMBIE CPOKM HAapYIIEHUS YCIOBHS HCIIOJHEHHUS 0053aTeNbCTB KOHTPAareHTOM (ITOralieHus
NeOUTOPCKON 3aJI0JKEHHOCTH C MOMEHTa IMPOCPOYKH) B COOTBETCTBUHU CO CJIOKMBIIEHCS B paMKax
JIOBEPUTEIIBHOTO YIPaBJICHUS 11aeBbIM HHBECTULIMOHHBIM (POHJIOM NMPaKTHUKON onucansl B [Tpunoxenun 5.

IIpn HacTyruieHMM CpOKa IPOCPOUYKH CBBILIE CPOKOB, ONMCAHHBIX IO BHUJAM 3aJ0JDKCHHOCTH B
[IpunoxkeHnn 5, a TakkKe HE3aBUCHUMO OT HAJIM4YMsS M CPOKAa MPOCPOYKM IIPM BO3HUKHOBEHUM HMHBIX
COOBITHH, BeAyIIMX K OOECLEHEHHIO, CTOMMOCTb 3a/I0JDKEHHOCTH OIpEeeNsieTcss B COOTBETCTBUM C
METOJIOM KOPPEKTUPOBKHU CIIPABEIIMBON CTOMMOCTH, peaycMoTpeHHou [Ipunoxxenuem 2.

8.2. Ilpu3sHaHme 1eOMTOPCKOI 3210/ 1KEHHOCTH U MPEAONJIAT

Jleburopckasi 3aJ0JKEHHOCTh NpPHU3HAETCs B JaTy, Korga y Ympasistouledl kommanun PoHja B
COOTBETCTBHUU C JEHUCTBYIOLINUM 3aKOHOAATENBLCTBOM Poccuiickon denepanyu Wiy J0roBOPOM BO3HHUKAET
ImpaBo Tpe60BaHI/I$I UMyHIECTBa WM MOJYYCHUSA ACHCKHBIX CPEACTB OT KOHTpAar€HTta, B TOM 4YHUCIIC B
COOTBETCTBUM C TOJOXEHUSMH JOKYMEHTa, COAEP)KAIero YCIOBHs pa3MELIeHHs LEeHHBIX Oymar, u
pEelIeHUs O BBIITYCKE IIEHHBIX OyMmar.

B ciygae, ecnu cy1eOHBIM aKTOM TIO UCKY M3 CIIEIKH, COBEPIIEHHOM ¢ akTBaMu DOH/IA, YyCTAaHOBIICH
pasmep HeycToiku (mTpada, eHel), HHBIX TUIaTeXEeH 3a MOJb30BaHKe ACHEKHBIMU cpencTBamu DoHa,
KOMITEHCAIIMN YOBITKOB U MHBIX IJIATeKEW B CBSI3U C HapYIICHHEM IpaB BIAAENbIIEB WHBECTUIIMOHHBIX
nmaéB, MOJJISKAIUX BBIIJIATE B COCTaB akTHMBOB DOHIA, a TaK K€ €CIM CyIeOHBIM aKT COJEPIKHUT
MOJIOKEHHUsT O Bo3Bpare B DOHI YIUIAUEHHOW TOCYJAapCTBEHHOW TMONILIUHBL, Takas JeOuTopckas
3aJI0JKEHHOCTh IPU3HAETCS OT/IEIBHO B pa3Mepe, yKa3aHHOM B Cy/Ie0HOM aKTe, CO JTHS €ro BCTYIUICHHUS B
3aKOHHYIO cuiny. Takas aeOuTOpcKas 3aJ0JDKEHHOCTh MPU3HAETCS MPOCPOYCHHON 1o ucTeueHuun 14
(YeTwsipHaaiaTi) KaJeHAAPHBIX JHEH ¢ MaThl BCTYIUICHUS B CHIY CyA€OHOTO pemeHus (TTOCTaHOBIICHNUS),
€CIIM B JAHHOM JIOKYMEHTE HE YCTAaHOBJICH MHOM CPOK MCTIOTHEHHSI 00sI3aTEIIbCTBA.

JleOuTopcKast 3a0JDKEHHOCTb TI0 C/IeNTKe, IO KOTOPOH pa3Mep TpeOOBaHMS MOATBEPIKICH PEIICHUEM
Cy/a, OTJCIBHO HE MPU3HACTCS, CPOK MOTAIICHHUS TaKOH 3aI0J’KCHHOCTH HE U3MEHSIETCS.



JlebuTopckasi 3al0JKEHHOCTh, BO3HMKILAS W3 MHUPOBOIO COIJIALIEHUs (COTJalleHHs O HOBAaLUH,
[IPOYMX AHAJIOTUYHBIX CIEJIOK) 0 HCKY M3 CHEJIKH, COBEPUIEHHONW C aKTUBAMHU, YTBEPKIAEHHOTO
OIIpEJICJIEHUEM CyJla, NMPU3HAETCA OTAENIbHO B JE€Hb BCTYIUICHHUS CyIE€OHOrO akTa B 3aKOHHYIO CHIIYy B
pa3Mepe, yKa3zaHHOM B MHUPOBOM corjamieHud. OJHOBPEMEHHO NMPOMCXOAUT IPEKpalleHUE NPU3HAHUS
NeOUTOPCKON 3aJI0JDKEHHOCTH 110 PECTpYKTypupyeMon chenke. Takas JeOUTOpCKas 3aJ0JDKEHHOCTh
IIPU3HAETCSI IPOCPOUYECHHOM 110 UcTeueHuu 14 (yeThlpHaALaTH) KaJEHAapHBIX JHEW C AAaThl BCTYIJICHUS B
CHJly CyAeOHOro pemieHusi (IOCTaHOBJIEHUs), €CIM B JJAHHOM JOKYMEHTE HE YCTAHOBJIEH MHOW CpOK
UCIIOJIHEHUS 0053aTeIIbCTBA.

CrpaBeaniuBass CTOMMOCTb 3aJOJDKEHHOCTH ONpENeNseTcs B O0OleM TMOopsijaKe U B ciydae
HEOOXOIMMOCTH  ONpPENENsieTCT C  Y4eTOM KOPPEKTHPOBKH B  COOTBETCTBHM C  TOPSIKOM,
npenycMoTpeHHbIM [punoxxenuem 2.

HOpSII[OK IMPpU3HAHUA IIG6HTOpCKOﬁ 3a0JDKCHHOCTU 110 HAKOIUICHHBIM TPOLCHTHBIM JOXO0JaM,
HaYUCJEICMbBIX Ha OCTATOK HAa paCU€THOM CUCTC, OIIMCAH B pa3aciic 3 HaCTOAIIHUX HpaBI/IJ'I.

Huxe onucan nopsiiok npu3sHaHUsl HEKOTOPBIX APYTUX BUAOB JEOUTOPCKOMN 3a10JIKEHHOCTH.
8.2.1./IeouTOpCcKan 3a10/KEHHOCTD Y IPaBJIsolleid kKoMnaHun nepex @oHaom.

Jleburopckast 3aJI0JDKEHHOCTh Y TIpaBIIstoeii kommanuu nepen @oHmpoM npru3HaeTces ¢ JaThl, KOTaa y
@doHa BO3HUKAET MPaBO TPEOOBaHUS JCHEKHBIX CPEICTB HIIM UMYIIECTBA OT Y MPaBISIONICH KOMITAHUU.

[Ipexpaienue npusHanus AeOUTOPCKON 3aJ0JDKEHHOCTH Y IpaBisitollel komnanuu nepea GoHupom
OCYILECTBIISICTCS B JIEHb €€ MOTalleHUs WU B JIeHb IIPEKPaIlleHnsl OCHOBAHUH JUIs ITpaBa TpeOOBaHUS.

B ciydae mpeBblllieHHs B OTYETHOM TOAY BEIMYMHBI PAcXo0Jl0B, CBA3AHHBIX C JOBEPUTEIIbHBIM
yrnpapyieHueM @OoH0M, B TOM YHUCIIE B CiIy4ae 0€3aKLENTHOrO CIUCaHMsl, HaJl BETMYMHOW MaKCUMaIbHOIO
pa3Mepa TaKuUX pacxoioB, ycTaHoBieHHoro IlpaBunamu poBeputenbHOro ympasieHus PoHIOM,
neOuTopcKast 3a10JKEHHOCTh YTPaBISIOMEH KOMIAHUM MPU3HAETCS B pa3Mepe TaKoro MpeBbIIICHUS,
OTIpEe/IENIEHHOTO Ha AaTy BO3HUKHOBEHHS TAaKOI'O MIPEBBIIICHUS O MOMEHTA €€ ToralieHus. AHaJIOTHYHBIN
MIOJIXOJl IPUMEHSETCS B CIIydae OIUIAaThl 3a cyeT umyliectBa POHIA pacxoll0B, HE NMPENyCMOTPEHHBIX
[IpaBunamu goBepUTENbHOTO yrpanieHus OoHmpoMm.

CHpaBC)IJ'II/IBaX CTOUMOCTBE 3aJJ0JDKCHHOCTH B ClIy4dac HCO6XOI[I/IMOCTI/I OnpeacisICTCA € y4€TOM
KOPPEKTUPOBKU B COOTBETCTBUU C TOPAAKOM, IPECAYCMOTPCHHBIM HpI/IJ'IO)KeHI/ICM 2.

8.2.2. Apenna

Ilo moroBopam apeHzbl, IO KOTOPEIM Ympasisromas komnanuss @oHaa BBICTYNAET apeHAO0AaTeNEM,
neOuTopcKast 3aJ0JDKEHHOCTh B CyMMeE IUIAaTeXa, MOJUIEKAIIEr0 OIUIaTe 3a PACYETHBIM Nepuoj (EepUon,
OIpeieNIIeMBbId  TOTOBOPOM apeH/bl, Kak IEpHoj, 3a KOTOPBIH IMPOU3BOAUTCS ApEHAHBIM IUIATEX)
MIPU3HAETCS:

- B IaTy OKOHYaHUs TEKYILEr0 Pacue€THOrO MEPUOJa.;
- B naty onpezaenenus CUHA.

Jlebutopckast 3a10JKEHHOCTD MTPEKpaIlaeT MPU3HABATHCS:
- B 1aTy €€ OIUIaThl apeHIaTOPOM (MCTIOJTHEHHSI 0053aTeNIbCTB);
- B IaTy YCTYIIKU TIpaBa TpeOOBaHUs K JOHKHUKY;
- B IaTy JUKBHU AU KOHTpArcHTa CorjiaCHO I/IH(i)OpMaI_[I/II/I, paCKpBITOﬁ B O(i)I/IHI/IaJ'IBHOM JOCTYITHOM
uctoynuke (B Tom uucie 3amucu B EIPIOJI o nukBuganum KOHTpareHta B TOPSAKE,
YCTaHOBIICHHOM 3aKOHO/IATEIILCTBOM).

Ecnu apenanasi miiata BHECEHa apeHAATOPOM aBaHCOM, TO MpPEKpalleHHe MPU3HAHUS JIEOUTOPCKOM
3aJI0JDKEHHOCTH  MPOU3BOJUTCS  OJHOBPEMEHHO C TPEKpalleHHMEeM TMpPU3HAHUSA  KPEeIUTOPCKOM
3a/I0J>KEHHOCTH 110 COOTBETCTBYIOIIEMY MOJIYYEHHOMY aBaHCYy.

CrpaBeanuBas CTOUMOCTH 33J0JDKEHHOCTH PacCUUThIBaeTCA 1Mo Gopmysie:



t—ty+1
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tl - to + 1
eoe:
P - apeHIHBIN TUIATEXK, OTHOCAILUNCA K TEKYILEMY IIEPUOLY;
t - 1ara OLICHKH,
to - JlaTa Ha4yaJla pac4eTHOIO IEPUOLA;
t, - 1aTa OKOHYaHMs PaCYETHOTO IIEPUOJIA.

B CJIydac, €CJIM AaTa NMpru3HaHug aKTUBaA pa3jindacTCs € MOCICIHUM OHEM IIEprUoaa, ONnpeacirsicMoro
AOTrOBOPOM ap€HABI KaK IICPUO, 3a KOTOpBIfI IMPOU3BOJUTCA apeH,Z[HHﬁ IJ1aTeXK, B CBA3H C TEM, UTO Takoi
MOCJICAHUN JCHb SBJISICTCS HepaGOHHM AHCM, TO CIpaBCAjiuBasgs CTOMMOCTb AKTHBa PACCUHHUTHLIBACTCS
JIMHEHHBIM MCTOJOM BILIOTHh O TAaKOI'O MMOCICAHEr0 JHA PaCUC€THOIO II€puoaa 1o JoroBopy.

CnpaBermBas{ CTOUMOCTDb 3aA0JDKCHHOCTH B ClIydac HCO6XOI[I/IMOCTI/I OonpeacisICTCa € y4€ToOM
KOPPEKTHUPOBKU B COOTBETCTBUU C ITOPAAKOM, ITPEAYCMOTPCHHBIM HpI/IHO)KCHI/ICM 2.

8.2.3./IluBuaeHaAbI M A0XOAbI OT Y4aCTHHA B 00IIECTBAX ¢ OrPAHMYEHHOH OTBETCTBEHHOCTHIO,
A0XO0/bI OT YYACTHS B I0r0BOPEe MHBECTHLIMOHHOI0 TOBAPHUIIIECTBA

Jlebumopckas 3a001%ceHHOCMb N0 OUBUOEHOAM K NOJVUEHUI0 NO YEHHbIM OyMdazsam POCCULCKUX
IMUMEHMO8 NPUSHAEMCS 8.

- JUIA TOPTYeMbIX LEHHBIX OyMmar - B Jary, ¢ KOTOPOH IIeHHbIe OymMarn HauMHAIOT TOProBaThCs 0e3
yueTa OOBSBICHHBIX AUBHIEHAOB/10X0A0B (. Mcrounuk mHbopManuu — MHGOPMAIMOHHOE areHTCTBO
«HTepdakcy);

- JUTsl HETOPTYEeMBIX LIEHHBIX OyMar, a Tak e B CIy4ae HEBO3MOKHOCTH OINPEAETUTH ATy, C KOTOPO
[EHHbIE OyMarn HAYMHAIOT TOProBaThbcs 0e3 yuyeTa OOBSIBICHHBIX IMBHICHIOB/JIO0XOM0B B Hamboiee
MIO3/IHIOIO U3 CIIEAYIOIINX J1aT:

. JaTa 3aKpBITHS peecTpa Mol BBIIUIATY AUBHIICH/IOB;
. JaTa oIpeesIeHus pa3Mepa AUBUJICH 1, TPUXOIAIIErOCs Ha OJIHY aKLHUIO.

Wctounukamu nanueix o gatax ssisitorcss HKO AO HPJI, undopManimoHHble areHTCTBA, CalThI
SMUTEHTOB.

JleOutopckasi 3a/10J5KEHHOCTh MO JTUBUJICHAAM K IOJIyYEHHUIO IO LIEHHBIM OymaraM HMHOCTPaHHBIX
SMUTEHTOB U JIENO3UTAPHBIM PACIUCKAM IIPU3HAETCA B ATy, HAYUHAs C KOTOPOM COBEPLICHUE CACIIOK Ha
Oupxe He MpUBOAUT K mnomnagaHuio B peectp axuuonepoB (DVD EX DT), packpbsiBaeMyto
uHpopmannoHHoil cucremoit Mutepdakc. B orcyrctBum undopmauuu o DVD EX DT - nata, Ha
KOTOPYIO OIPENESIOTCS JIMIa, UMEIOIIME MTPaBo Ha MOJIy4YeHHe TUBUICHI0B/N0X0/10B. [Ipu oTcyTcTBUM
nHpOpMAlMK U3 BBIIIE yYKa3aHHBIX HCTOYHUKOB (B TOM YHCIIE O pa3Mepe NMPUYUTAIOMIMXCS BBIILIAT) —
nebuTopckasi 3a/10JKEHHOCTh MPU3HAETCA B J1aTy 3aYMCIICHUS JCHEKHBIX CPEACTB Ha pacyeTHBIM cyer
ynpasnstomieit kommnanuu J1.Y. ITU® (B Tom gnciie Ha cueT Opokepa [TUD).

CrnpaBennuBasi CTOUMOCTh TaKOHM 3aJ0JKEHHOCTH OIPEACNAECTCS B CyMMe, PaBHOW MPOU3BEICHHUIO
KOJIMYECTBA AaKIMi, MO KOTOpPhIM Ympasiswoomas komnaHus PoHAA KMeEET MpaBO Ha MOJy4YeHUE
JUBHUICHIO0B, Ha Be.]'H/ILII/IHy 06135[BJ'I€HHBIX IUBUACHOIOB Ha O)IHy aKIIMIO 3a BBIUYCTOM HaAJOra,
YIEPKUBAEMOI0 Y HCTOYHHUKA BHITUIATHI, €CJIU IPUMEHUMO, C YUETOM YCIOBUM, ONUCAaHHBIX B [Ipunoxenun
S i mgaHHOTO BHAA 3aA0/nkeHHOCTH. [Ipu ompeneneHWM cCrpaBeIMBOM CTOMMOCTH JIEOUTOPCKOM
3aJI0JDKEHHOCTH KOJMYECTBO IIEHHBIX OyMar Ha JIaTy (PUKCalluy PeecTpa aKIIMOHEPOB/BIAACTbIEB IICHHBIX
OyMar JJisi BBITUIATHI TUBHJICH/IOB/IOXOJI0B WM Ha JIaTy, HA KOTOPYIO OINPEACISIOTCS JIUIA, UMEIOIINe
MIPaBoO Ha MOJMyYeHHE AUBUACHIOB/IOX0/I0B, OMPEACTSETCS C YI€TOM 3aKJIFOUYEHHBIX, HO HEUCTIOTHEHHBIX
CIEJIOK.

Jlebutopckasi 3aI0JDKEHHOCTh M0 JMBHJICHIAM K TONYYEHUIO IO JAeM03UTAPHBLIM pacnucKaM Ha
aKLMU OIMpeIeNsieTcs B CyMMe, PaBHOW MPOU3BEICHHUIO KOJIMYECTBA PACIHCOK, 10 KOTOPHIM Y ITpaBIIsoIas
koMmranuss DoHIAa MMEET MPaBO HA TOJYYCHHE AWBHJIICHIOB, HA BEIUYMHY OOBSBICHHBIX SMUTECHTOM
JIETO3UTAPHBIX PACIIUCOK AUBUACHIIOB Ha OJHY PACIHHCKY 32 BBIUETOM pacXoll0B (KOMHCCHIA) B ciyyae,



€CIIM CyMMa TaKHUX pacxo/0B (KOMUCCHI) OIllpeiesieHa U HaJlora, yepKUBaeMOIo y HCTOYHMKA BBIIUIATHI,
€CJIM IPUMEHUMO, C YYETOM YCJIOBUM, ONMCaHHBIX B [Ipuinoxenun 5 171 JaHHOTO BUAA 33J0DKEHHOCTH.
B ciiyuae n3MeHeHMs] SMUTEHTOM JIE€NO3UTAPHBIX PACHUCOK BEJIWYMHBI JUBHJIEHAOB U (MJIM) Pacxoi0B
(xomuccuii) Ha OJIHY pacIuCKy, yKa3aHHasl 1€OMTOpCKas 3a/l0JPKEHHOCTDb MOJIEKUT KOPPEKTUPOBKE Ha
JaTy OMyOJUKOBaHUs COOTBETCTBYIOLIEH HH(OPMAILIHH.

Ecnu BenmnunHa TUBUICHIOB HA JICTIO3UTAPHBIC PACITUCKU OOBSIBIICHA B BAJIIOTE, OTIIMYHOU OT BaJTIOTHI
onpeneneHuss CYA, To nebutopckas 3aJ0DKEHHOCTh MPU3HACTCS B TOM BaIOTE, B KOTOPOM Oblia
oObsiBiieHa Bblmiata.  CrpaBeminBas CTOMMOCTh TaKOW JeOMTOPCKOM 3al0KEHHOCTH B BalIOTE
onpeneneHuss CHA skBUBaJEHTE ONPEAEIIAETCS B COOTBETCTBUM C I1. 19 HacTosmux [TpaBui.

JlebuTopckas 3al0JDKEHHOCTh 10 JI0OXOJaM OT y4yacThs B OOWIECTBE C OTrpaHUYCHHOM
OTBETCTBEHHOCTBIO NMPU3HAETCS B J1aTy MPUHATUS JaHHBIM OOIIECTBOM PEIICHUS O BBIILJIATE JOXOJ0B, U3
KOTOPOTO MOXHO HACHTU(UIIUPOBATH CyMMY noxozaa. CripaBeasiiBas CTOUMOCTh TaKOW 3a70KCHHOCTH
ONpeJIEseTCs B CyMME, PaBHOM MPOU3BEICHUIO KOJIMYECTBA J10JI€H Ha pa3Mep 10X0/1a, IPUXOIAIIErocs Ha
OJIHY JIOJTO, 3a(DUKCUPOBAHHBIN B PEIICHHUH, C YYETOM YCIIOBUH, OMMMCAHHBIX B [IpritoskeHnu 5 U1 TaHHOTO
BH/IA 3a/10JDKEHHOCTH.

JlebuTtopckass — 3aJ0JDKEHHOCTh 10 OJYYEHUIO YacTH MNPUOBUIM  OT y4acTusi B JIOTOBOpE
MHBECTULIMOHHOTO TOBAapHILECTBAa (pacHpeieieHuss JO0XOJO0B HHBECTUIMOHHOIO TOBApHIIECTBA)
IIPU3HAETCS B JaTy MOJy4CHMS YBEJOMIICHHS O IPUHATUH PEIICHUS JTULOM, YIIOJTHOMOYEHHBIM JOTOBOPOM
MHBECTULIMOHHOT'O TOBAapUILECTBA, O BBIILIATE MPUOBUIN U (WIM) YaCTU MPUOBUIM OT Y4acTHUs B JOIOBOpE
MHBECTUIIMOHHOTO TOBAapUIIECTBa (pacHpeesieHnu J0XO0JI0B MHBECTHUIMOHHOTO TOBapuuiectsa). Ilpu
OTCYTCTBMM HH(popManMu (B TOM 4YHCIE O pa3Mepe MNPUUYUTAIOMUXCA BBIILIAT) J1eOUTOpCKas
3a/I0JDKEHHOCTD IIPU3HAETCS B AATy 3a4UCICHUS JEHEXKHBIX CPEACTB Ha PACUETHBIM CUET YIIpaBIAIOLIECH
komnanun QPonpa. CnpaBemiuBas CTOMMOCTb J€OMTOPCKOM 3aJ0JKEHHOCTH I10 MOJIYYEHHUIO YacTu
NpUObUIM  OT y4acTHsl B JJOTOBOPE WHBECTULMOHHOIO TOBapHILECTBAa (pacHpelesieHus J10XOJ0B
MHBECTULIMOHHOTO TOBApHUIIECTBA) OINpENEeNsIeTcss B CyMME OOBSBICHHON MNpUOBLIM, NPHUXOIAIIENcs
Ha JIOJIF0, COOTBETCTBYIOLIYIO BKJIaqy B 0oOlee Jel0 IO JOroBOpYy HMHBECTHIIMOHHOTO TOBapHIIECTBA,
C YU4ETOM YCIIOBHI, onrcaHHbIX B [Ipritoxkennn 5 1u1si JaHHOTO BUJA 3a10JKEHHOCTH.

B ciydyae Bo30ykaeHHH Mpoleayphl OAHKPOTCTBA B OTHOIICHHH ASMUTEHTa (JIUIa, 00SI3aHHOTO TO
IIEHHON Oymare), KOHTpareHTa, 1e0uTopa, ¢ AaThl OPUIIMAIBHOTO COOOIICHUSI O 0AHKPOTCTBE CTOMMOCTD
NeOUTOPCKON 3aJOIKEHHOCTH 110 BBIILIATE TUBUIAEHAOB paBHa 0 (HyIIO).

B unBIX ClIydadx BOBHUKHOBCHHA MMPHU3HAKOB O6€CH€H€HI/I${ CIipaBCajinBast CTOMMOCTD 3aJ0JIPKCHHOCTHU
OIPEACIIICTCA C YUCTOM KOPPCKTUPOBKHU B COOTBECTCTBUU C IMOPAAKOM, ITPEAYCMOTPECHHBIM HpI/IJ'IO)KeHI/IeM
2.

8.2.4. ledbuTopckas 3a10/1:KEHHOCTH MO J10X0aM MHBeCTHUHOHHBIX NaeB [IU® u naeB (akumii)

HHOCTPAHHBIX MHBECTHIHOHHBIX (OHAOB, MaH KOTOPHIX BXOAAT B COCTAB MMYILIECTBA
10070

JlebuTopckasi 3al0JDKEHHOCTh MO JI0XOJaM WHBECTHIIMOHHBIX TaeB [IM® wu maeB (akuwmii)
MHOCTPAaHHBIX MHBECTHUIIMOHHBIX (DOHJIOB, ITaH KOTOPBIX BXOJAAT B cocTaB umyinectBa [IM® npusHaetcs B
JaTy BO3HUKHOBEHUS 0053aTeIbCTBA 110 BBIIJIATE JI0X0/a, YKa3aHHYIO:

® B OTHOUIEHMHM MHBECTULMOHHBIX MaeB [IM® - B coobmenun ynpasmstomeit komnanuu [IUD o
BBITIJIATE JI0X0J1a 110 WHBECTUIIMOHHBIM TasiM [TN®D, omyOiMkoBaHHOM Ha CalTe yIpaBIISIFOIIECH
komnanuu [ 1P unu HanpaBieHHOM B ajipec Y paBistouie kornanuu Ponpa;

® B OTHOULICHWHU NaeB (AKLUUI) MHOCTPAHHBIX MHBECTUIIMOHHBIX (OHIOB, KOTOPHIE BXOJAT B COCTaB
umyiecta [IU® - nara, ¢ KOTOpOit MHOCTpaHHBIE IIEeHHbIE OyMaru HAYMHAIOT TOProBaThCs Oe3
yueta 00bsiBieHHBIX AuBuAeHI0B (DVD EX DT) B cootBercTBUU ¢ nHpopMmareir AO HP /I niu
uHpopManui O BBILIATE JJ0XO0Ja HAa O(UIIMATHPHOM CalTe YNpaBIAOIICH KoMmaHuu. B
orcyrcTBuM uHpopmanuu o DVD EX DT - nara, Ha KOTOpYIO ONpEenstoTcs JUIa, UMEIOIIHe
MPaBO Ha MOJy4YeHHE TUBUICHIO0B/JOXO0/I0B;



B CYyMMe€, YKa3aHHOH B COOTBETCTBYIOIIEM COOOIIEHUH, C YIETOM YCIOBHUH, OMMCaHHBIX B [Ipunoxxennn 5
Ul JAHHOTO BHUJAA 3adoiDKeHHOcTH. llpu ompeneneHuu CrnpaBeAIMBOW CTOMMOCTH JAEOUTOPCKOM
3aJI0JKEHHOCTH KOJIMYECTBO IIEHHBIX OyMar Ha J1aTy (PUKcalluy peecTpa akKIIMOHEPOB/BIIaAebLEB [IEHHBIX
OyMmar JJis BBIILIATHI TUBHJICHIOB/IOXOJ0B WA HA JATy, HA KOTOPYIO OMPEICSISIFOTCS JHUIA, UMEIOIIHE
[IPaBO Ha MOJyYeHHE AUBUACHIOB/I0X00B, ONPEAEISETCS C YUeTOM 3aKJIIOUEHHBIX, HO HEUCIIOTHEHHBIX
C/IEJIOK.

JlebuTopckasi 3a0JDKEHHOCTh IO JI0XOJaM HHBECTHIIMOHHBIX TmaeB [IM® wu maeB (akuwmii)
WHOCTPAHHBIX WHBECTUITMOHHBIX (DOHIOB, Al KOTOPHIX BXOIAT B cocTaB umymiectBa [1M® npekpariaer
MPU3HABATbCA B JaTy HCIOJHEHHUS O0s3aTeNIbCTB YIPABJAIOMICH KOMITAHWEH, IOATBEP)KICHHON
0aHKOBCKOM BBIITUCKOW C pacueTHOro cuera ynpasstoneil kommanuu J1.Y. ITU® /otueTom 6pokepa YK
[N ®.

CHpaBeZUII/IBaSI CTOUMOCTDb 3aJ0JDKCHHOCTH B CJIydac HCO6XOI[I/IMOCTI/I OonpeacsICTCd € y4€TOM
KOPPEKTHUPOBKU B COOTBETCTBUU C ITOPAAKOM, IPECAYCMOTPCHHBIM HpI/IJ'IO)KeHI/IeM 2.

8.2.5.CpeacrBa, nepeganHbie 1o OpoKepCcKUM I0r0BOpaM

JlebuTopckast 3aJ0IKEHHOCTh [0 CPeJICTBaM, MepelaHHbIM MPO(eCcCHOHANBHBIM yYaCTHUKAM PhIHKA
IIEHHBIX Oymar mo OpOKEPCKUM U HHBIM JIOTOBOPAaM, MPU3HACTCS C JAThl OTPAKCHHSI MOCTYIUICHUS JaHHBIX
CPEICTB Ha OpPOKEPCKUI cueT/CrealbHbIi CYET COTIaCHO OTYEeTy OpoKepa WK C 1aThl BOBHUKHOBEHUS Y
Yupasisromeid komnanun @onpa mpaBa TpeOOBAaHUS JEHEKHBIX CPEICTB OT OpoKepa B pe3yibTaTe
orepaiuii ¢ neHHbIMu Oymaramu. Hauncnenue u cnucanue I1eOMTOPCKON 3aJ0OKEHHOCTH B pe3yibTare
oTiepariii, CBSI3aHHBIX C IIEPEUMCIICHHEM JICHSKHBIX CPEJICTB C PACYCTHOTO HA OPOKEPCKHIA/CTICIIHATBHBIN
CYET WJIM BBIBOJIOM CPEJCTB C OPOKEPCKOro/CHeMalbHOTO Ha PaCYeTHBIN CYET, OTPAKAIOTCS B yueTe Ha
OCHOBaHWUU oOT4eTra Opokepa. HWHBIC omepanuu 10 W3MEHCHHIO JACOUTOPCKON 3a/I0JDKEHHOCTH
OCYIIIECTBISIOTCS Ha OCHOBAHUHU TMOJYYEHHBIX OTUETOB MPO(ECCHOHATIBHBIX YYACTHHUKOB O MPOBEICHUU
onepauuii ¢ aktuamu OoHpa.

Jlebutopckast 3aJOMIKEHHOCTh 110 CPEICTBaM, MEPEAaHHBIM MPO(ecCHOHANBHBIM YYaCTHUKAM phIHKA
[IEHHBIX OyMar, ompezaenseTcss B HOMUHAIbHOM CyMMeE OCTaTKa JEHEKHBIX CPEICTB Ha JaTy OIEHKH, C
YYETOM YCJIOBUHM, ONMCAaHHBIX B [Ipriioxkennu S 171 JaHHOTO BUJIA 3a0JKEHHOCTH.

CrpaBe/uinBasi CTOMMOCTb 3a/I0JDKEHHOCTH B ClIy4ae HEOOXOJIUMOCTH OINpEAesieTcss C Y4eToM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAAKOM, npeaycMoTpeHHbIM [Ipunoxenuem 2. Ilpu sTom B memnsx
TaKOM KOPPEKTUPOBKU KOHTPAreHTOM MpHU3HAETCs KpeluTHas opraHu3anus/0aHk, B KOTOpOH y Opokepa
OTKPBIT CIIeUaIbHbI OPOKEPCKHIL CUET.

8.2.6. HezaBepuieHHbIe pacyeThbl

JleObuTopckast 3a10JKEHHOCTh MO0 HE3aBEPIICHHBIM clieNkaM ¢ akTuBamMu DoHa pU3HAeTCs B AaTy
UCTOJHEHUs Yrpasisiomeid koMmnanueir ®oHma 06s13aTeabCTB MO JI0TOBOPY M BO3HUKHOBEHUS NpaBa Ha
MOJIy4Y€HHUE JIEHEKHBIX CPEJICTB OT KOHTPAreHTa. B TOM 4HCJie OT 0aHKa, BHICTYIAIOLIEr0 HUCTIOIHSIOIINM
0aHKOM, IO CJIeJTKaM C aKKpeAUTUBHON (hOpMOI pacueToB.

[Ipenomarel JIEHEXKHBIX CPEACTB KOHTpareHTaM IO JOrOBOpaM OKa3aHUsl yCIyT, NpUOOpETeHHs
LIEHHBIX OyMmar, a Tak)Ke WHBIX aKTHBOB, IPHU3HAIOTCS B JIaTy CHHMCAHUS JCHEXKHBIX CPEICTB CO CUeTa
VYnpasnsromend komnanu @oHIa B OJIb3y COOTBETCTBYIOIUX KOHTPATE€HTOB.

CrpaBeanuBas CTOMMOCTh 3aJ0JDKEHHOCTH B CIy4ae HEOOXOJMMOCTH OMpPENeNsieTcs C y4eToM
KOPPEKTHPOBKH B COOTBETCTBUH C TOPSAIKOM, MpeaycMoTpeHHbIM [Ipunoxenuem 2. [lpu 3ToM B menmsx
TaKON KOPPEKTUPOBKH MO CHENKAM C aKKpeAUTHBHON (HOpPMOI pacueToB C MCIOIH30BAaHHUEM MOKPBITHIX
0€30T3BIBHBIX aKKPEAWTHBOB KOHTPAreHTOM IMPH3HACTCS KPEAWTHAS OpraHu3anus/OaHK, BBICTYITAFOIINAN
HACIIOIHSIOMNM OaHKOM.



8.2.7.]lebuTOpCcKas 3a10/KEHHOCTD 0 PacyeTaM ¢ IMUTEHTOM JI0JITOBOM IIeHHOi Oymaru

Jleburopckast 3aJ0JIKEHHOCTh B OTHOIIICHUH 00513aTeNILCTB SMUTEHTA I10 BBITUIATE KYIOHHOTO J0X0/1a,
a TaKyKe YaCTHYHOTO WJIU IIOJIHOTO ITOTAIIEHHUS JOJArOBOM IEHHON OyMaru MpU3HAeTCs B JaTy HACTYIUICHHUS
00s3aTeIbCTBA AMUTEHTA 10 OIIaTE TAKUX 00S13aTENbCTB.

CropaBe/uinBasi CTOMMOCTb TakOW JEOMTOPCKOM 3al0JIKEHHOCTH OIpeleNsieTcss B HOMHUHAJIbHOU
CTOMMOCTH IOJUIEKAIEH ITOTallIeHHUIO 33I0JKEHHOCTH, C Y4€TOM YCIIOBHM, ONMCaHHbIX B IIpunoxenun 5
IUIsl JaHHOTO BUAA 33aJJ0JbKeHHOCTH. ClipaBe/inBas CTOUMOCTb 3a/10JKEHHOCTH B CIy4ae HE00X0AUMOCTH
OIPEIEIAETCS C y4ETOM KOPPEKTUPOBKHU B COOTBETCTBUHU C IOPSAKOM, IPELyCMOTPEHHBIM [Ipritoxenuem
2.

[Ipekpamenue npu3HaHUS JAHHON AEOUTOPCKON 3a10KEHHOCTH MTPOUCXOUT B JIATy MOCTYIUICHUS B
coctaB akTHBOB POH/IA IEHEKHBIX CPEACTB WU HHOT'O UMYIIECTBEHHOI'O SKBUBAJICHTA B CUET MOTAIICHUS
YKa3aHHOW 3aJ10JKEHHOCTH.

8.3. IlpekpameHne npu3HAHNUS 1eOUTOPCKOM 32/10’KEHHOCTH U NMPEAOILIAT

Ipuznanue oebumopckoii 3a0o.1icennocmu u npedoniam Donoa npekpawaemcs 8 ciyuae:
® JCIOJIHEHHUS 0053aTeNIbCTBA JIOJDKHUKOM;
e [IepeJayu COOTBETCTBYIOUIEIO MpaBa Y mpaBisitonied koMnanuen @oHja no J0roBopy LECCUH;
e BHecenus B EI'PIOJI cBepenuii 0 NMKBUAALIMM KOHTPAareHTa B MOPSAKE, YCTAaHOBJICHHOM
JEHCTBYIOLIUM 3aKOHO1aTE€IbCTBOM;
e [poyero IMpeKpamieHus TmpaBa TpeOOBaHHA B COOTBETCTBHH C  JICHCTBYIOIIUM
3aKOHOAATEIBCTBOM UJIM JOTOBOPOM.

8.4. Ouenka 1e0MTOPCKOM 3310/KEHHOCTH M MPeI0IJIaT

B HOMuHanbHON cymMme 00s3aTeNbCcTBa (B CyMME OCTaTKa 3aJI0JKEHHOCTH), TOJUIEKAIIEro OIjiaTe
JNOJDKHUKOM, Ha jaary onpegeneHuss CYA oneHUBaIOTCS BUAbl 33JI0JDKEHHOCTH, OIPEICIICHHbIE B
[Ipunoxenun 5. IlpeBbllieHHE CPOKOB TMOTAIICHUS ONEPAIIMOHHONW JEeOMTOPCKOW 3a70JIKEHHOCTH,
orpezensieMoil B COOTBETCTBUU ¢ [IpunokeHreM 5, BieyeT ee 00eCIIEeHEHHE C YIETOM KPEIUTHOTO PUCKa
B COOTBETCTBUHU C METO/IaMH, YKa3aHHbIMU B [Ipunoxenuu 2.

B ciiyuae HEBO3MOXKHOCTH NMPOU3BECTH OLIEHKY HOMHHAJIBHON CYMMBI 0053aT€JIbCTBA B COOTBETCTBUU
¢ Hactoamumu [IpaBunamu A7 OLEHKH CIpaBeAJIMBON CTOMMOCTH JEOMTOPCKOM 3a/10JKEHHOCTU
HCIIOJIb3YETCS 1I€HA, ONPENEICHHAsl HA OCHOBAaHUM OTYETa OLICHIIMKA, COCTABJIEHHOIO B COOTBETCTBUU C
TpeOoBaHUsIMU HacTosAmUX [IpaBuia M ACHCTBYIOIIETO 3aKOHOMATENhCTBA. B mepuon Mexay aaTamu
OLICHKHU OIPEJEICHHAs OLCHIIUKOM CIIPaBeUIMBasi CTOUMOCTb HE U3MEHSETCS 3a UCKIIOYCHUEM CIIy4acB
BO3HHUKHOBEHHUS COOBITHIH, BEAYIINX K 00eclieHeHuto coriacHo [lpunoxenuto 2.

B ocranbHbIX ciyyasx AeOUTOpcKas 3aJ0JDKEHHOCTh OLEHMBAETCS 10 NMPHUBEIEHHON K JaTe OLEHKH
CTOMMOCTH OyAyIIMX MOTOKOB, PACCUYUTAHHOM B cOOTBEeTCTBUU ¢ [lpuiiokeHneM 2 K HacCTOSILIUM
IIpaBunam.

Ecmm B pesynpraTe coBepmieHHs cAenok ¢ umymectBom [IM® Bo3nukaer meOuUTOpCKas
3aJ10JDKEHHOCTh, M, COTJIACHO YCJIOBHUSIM CHEIKH, HE ONpPEAEIICHAa KOHKPETHAasl JaTa €€ MOTralleHUs, HO
yKa3aH TpeaelbHbINH CPOK, B TEUEHHWE KOTOPOTO TaKas 3aJI0JDKEHHOCTh JOJDKHA OBITH IMOTAallleHa, TO JJIs
ONpPEACIICHUSI CIIPABEJIMBOM CTOMMOCTH CpPOK IIOTallEHHs] TAaKOM 3aJ0JDKEHHOCTH IPUHHUMAETCS
MakCUMaJbHbIM B OTCYTCTBHE€ OOOCHOBAaHHOTO 3KCHEPTHOrO (MOTHBHPOBAHHOIO)  CYXKICHHS
YIPaBISIONIEH KOMaHUU 00 MHBIX CPOKAX MOTAIICHHS TaKoW JeOUTOPCKOM 3a0KEHHOCTH.

Ecnu ycnoBus cnenku, nub0 pelleHHe YYaCTHHUKOB O BBIIUIATE J0XO0Ja OT Y4acTHUs B yCTaBHOM
KanuTane (BIAZCHUS MOJSAMH) OOILIecTBa C OTPAHWYCHHOM OTBETCTBEHHOCTHIO WIIM TIpaBa y4yacTus
B MHOCTPAHHBIX KOMIIAHMAX, MO0 pelIeHHE JIMLA, YIOJIHOMOYEHHOTO JOTOBOPOM HMHBECTHIIMOHHOIO
TOBApHILECTBA, O BBIIUIATe 4acTh mnpubbum ot yyactus B JAUT  (pacmpeneneHus 10X0A0B
MHBECTULIMOHHOIO  TOBapHIIECTBAa)HE COJEpXKAT KOHKPETHOM JaThl HorameHus AeOUTOpCKOM
3a10JDKEHHOCTH U OTCYTCTBYET IPEAEIbHBIN CPOK IOTaIEHUs, TO JUIs LIeJIEH ONPEAEICHUS CIIPABEAINBOU



CTOMMOCTH TaKOW CpOK MOXET OBITb YCTAHOBJIEH HAa OCHOBAHUM OOOCHOBAHHOI'O 3KCIIEPTHOTO
(MOTHMBHPOBAHHOTI'0) CYKJIEHUs YIPABIISIONIEH KOMIIaHUU.

JlebuTopckas 3a10JKEHHOCTD, MOJAJIesKallas MMOTalleHui0 UMYIIECTBOM, BO3HHKINAS 10 J0rOBOpam
MEHBbl, HOBAallUM U APYTUM aHAJIOIMYHBIM J0rOBOpaM, B TOM 4YMCJIE B COOTBETCTBUHU C IOJIOKEHUSIMHU
JOKYMEHTA, COJIEPIKAILEro YCJIOBHs pasMeleHHs IEHHbIX Oymar, U pelleHus O BBIITYCKE IEHHbIX Oymar
(3a UCKIIIOYeHUEM JeOMTOPCKOM 3a/10JKEHHOCTH, BO3HUKIICH B pe3yabTaTe Meperayd eBpooOIMraunii B
OIJIaTy 3aMEIlAoLIMX OOJUrauuil mpu HMX pa3MelleHHM), OLIEHWBAeTCs II0 CTOMMOCTH HMMYILECTBA,
[OJUIEXKALLETO MOIY4YEHHUIO, B COOTBETCTBUU C IOPSIKOM OIPEIEIICHHS CIIPABEIIMBOM CTOUMOCTH TaKOI0
MMYILECTBA, YCTAaHOBJICHHBIM HacTosmMMH [IpaBunamu ¢ y4eToM KpEeIUTHOTO PHCKa B COOTBETCTBHHM C
METOJIaMH, YKa3aHHbIMU B [Ipunoxxenuu 2.

CrpaBeaniuBas CTOMMOCTb JEOMTOPCKOM 3a/I0JDKEHHOCTH, BO3HUKINEH B pe3yibTaTe Mepenadyu
€BpOOOIUralyii B OIJIaTy 3aMEIIAI0IINX 00IUTraluii PU UX Pa3MEILIEHUH (B TOM YHUCIIE B CIIy4ae epegadn
(YCTYIKH) BCeX UMYIIECTBEHHBIX U MHBIX MPAB MO €BPOOOIUTALMIM POCCUICKUM IOPUANYECKUM JIULAM),
MIPU3HACTCS] PABHOW CHPABEIJIUBONM CTOMMOCTH €BPOOOJIMTALNK, MEepEelaHHbIX B OIUIATY 3aMEIA0NINX
oOnuranui, Uiy Mo KOTOPBIM NepeaaHbl (YCTYIUICHbI) BCe UMYIIECTBEHHbIE U HHbBIE MPaBa POCCUUCKUM
opuarndeckuM unaM. CropaBeyinBasi CTOMMOCTb €BpOOOIUraluii, IEPeIaHHbIX B OIJIATy 3aMEIlaloInuX
oOnuranui, UM Mo KOTOPBIM NepeaaHbl (YCTYIUICHbI) BCe UMYIIECTBEHHBIE U UHbBIE MPaBa POCCUUCKUM
IOPUINYECKUM JIMLAM, OTpeaessiercs B o0meM nopsjake B cootBercTBuu ¢ [Ipasumamu CUA, ¢ yuerom
HAKOIUICHHOTO KYIOHHOTO J0XOJla Ha JaTy OMpeAeNieHUs CIpPaBeIIMBON CTOUMOCTH JeOUTOPCKOM
3aJ10JKEHHOCTH.

B cinyyae BO3HUKHOBEHUS TPU3HAKOB OOECIICHEHUS SMHUTEHTa 3aMeIlaloUIMX OoOJuranui,
CIpaBelIMBas CTOUMOCTb  JI€OMTOPCKOM 3aJOJKEHHOCTH OIPEAEIseTCs MOCPEACTBOM INPUMEHEHUS
METO/a NPUBEACHHOM CTOMMOCTH OYAYIIMX JEHEXHBIX IOTOKOB K €BpOOOJIMIalusAM, NEpeJaHHbIM B
OILJIaTy 3aMEA0LINX O0IUTalHii (B TOM YHCIIE, IO KOTOPBIM NepelaHbl (YCTYIUIEHbI) BCE UMYILIECTBEHHbIE
Y MHBIE TIPaBa POCCUICKUM IOPUINYECKUM JINLAM), C YYETOM KPEAUTHBIX PUCKOB SMUTEHTA 3aMEILAI0OLINX
obnuranuit (IIpunoxxenue 2).

CHpaBC)IJ'II/IBaX CTOUMOCTE 3aJI0JDKCHHOCTH B CiIydac HCO6XOI[I/IMOCTI/I OonpeacisICTCa € y4€ToM
KOPPEKTUPOBKU B COOTBETCTBUU C TOPAAKOM, IPECAYCMOTPCHHBIM HpI/IJ'IO)KeHI/ICM 2.

9. MNPU3HAHME, NPEKPAIIIEHUE MIPU3HAHUA U OIIEHKA KPEJJATOPCKOHN
3AJOJIKEHHOCTH

9.1. Ilpu3HaHue KPeAUTOPCKOIi 3210 KEHHOCTH

Kpenutopckas 3a10K€HHOCTh NPU3HAETCS B JaTy, Koraa y Ympasistomed xkomnanun donpa B
COOTBETCTBUM C JICWCTBYIOIIMM 3aKOHOJATENbCTBOM Poccuiickoin ®enepanuy WM 3aKIFOYEHHBIM
JIOTOBOPOM BO3HHUKAaeT 0053aTeNbCTBO M0 Iepegaue HMMYIIECTBAa MM BBIIATE JCHEXKHBIX CPEICTB
KOHTpareHTy.

Kpenuropckass 3aq0/KEHHOCTh, TMOJUIeKaIasi MOTAlIeHUI0 MMYIIECTBOM, BO3HHUKAIOWIAs IO
CynieOHOMY TOKYMEHTY, MPU3HAETCSI:

- B MOMEHT BCTYIUIEHMSI B CWJIY Cy/Ae0HOI0 AaKTa MNepBOi HMHCTAHIUM, €CJU Moga4ya
aneJJIIHMOHHOM 7KaJ100bI He MPeAyCMOTpPeHa;

- B MOMEHT BCTYIUICHHMS] B CHJIy PelIeHUsl Cy/Ja NMepBOM MHCTAHIUM (B TOM 4YHCJIe, ecId Oblaa
NnojaHa ane/UISIUOHHAs xkan00a). B ciyuyae amemisiuoHHOTO OO0KAaJIOBAaHWS YyKa3aHHOE pelIeHhe
BCTyMAaeT B 3aKOHHYIO CHJIY CO JIHA TPHUHATHS TOCTAHOBJICHUS apOUTPaXHOTO CyJa aneUISIIHOHHON
WHCTAaHIIMK (JaTOW TIPUHSATHS TMOCTAHOBJICHHUS CyJa amneJUIAIMOHHONW WHCTAHIIMKM CYHMTACTCS J1aTa ero
M3TOTOBJICHHS B IIOJIHOM 00BbEeMe).
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9.2. Tlops10K NpU3HAHUS U OLIEHKH HEKOTOPBIX HHBIX BH/I0B KPEIMTOPCKOIi 32/10,15KEHHOCTH.
9.2.1. Apenna

[To moroBopam apeHmapl, B KOTOPBIX YmpaBisromias komnanus DoHma BBICTYHAeT apeHIIATOPOM,
HpI/I3HaHI/Ie, HperameHHe HpI/I3HaHI/ISI U OIICHKAa 065133T€JIBCTB, OCYH_ICCTBJISIGTCSI B COOTBCTCTBUU C
pazaenom OmmoOka! UCTOYHNK CCHIJIKU He HalaeH. [IpaBu.

9.2.2. He3aBeplIeHHbIE pacyeThl

er,I[I/ITOpCKaH 3aJ0J2KCHHOCTD 110 HE3AaBCPIUICHHBIM CACTIKAM I10 HpI/IO6peTCHI/IIO HMYIICCTBA B COCTaB
akTuBoB PoHpa MNPU3HACTCA B OAaTy HUCIOJIHCHUA KOHTPAr€HTOM Cro 00s13aTEeNBLCTB 110 AOroBOpPYy H
BO3HHUKHOBCHUSA Y praBJ’IHI-OH_Ieﬁ KOMITaHNH (DOHI[a 00s3aTeNnnpCTBA 110 BHIILIATE JACHCXKHBIX CPCACTB
KOHTpArcHry.

[IpenonnaTel JEHEXKHBIX CPEICTB, NMEPEUYUCICHHbIC KOHTparecHTaMM IO JOTOBOpaM peaau3aliuu
LIEHHBIX OyMar W MPOYUX aKTHUBOB, MPUHAUICKAIUX YIpaBistomed komnanud DoHa, MPU3HAKOTCS
KauecTBe 00s3aTENIbCTB B JaTy (PaKTUYECKOTO MOCTYIUICHUS JIEHEKHBIX CPEJICTB Ha PACUYETHBINH CYET
VYupasnsrowmen komnanuu @oxja.

OneHka OCyIIeCTBIISIETCS B COOTBETCTBUHU C 11. 9.4.

9.2.3. loxoa mo masim

Kpenuropckass 3a10;0KEHHOCTh IO BBIIUIATE JIOXOJIOB TMAWIIMKaM IPU3HACTCS B COOTBETCTBUHU C
YCIIOBUSIMU HAYHCIICHHS, onpeneneHHbMU B [1J[Y, B 1aTy BO3HUKHOBEHHS 00S3aTENBbCTB IO BBIILIATE
JIOXOJ0B, MOJIEKAIMX BBIILIATE.

erI{I/ITOpCKaSI 3a10JI2KCHHOCTS I1O BBIIIIIATE JOXOOJ0B HB,fIHII/IK&M IMPEKpalacT MpU3HaBaTbCA:

e B nary ucnonHenus o0s3aTeNbCTB yNPABIAIONIEH KOMIIAHUEH, TOATBEPKACHHOW OaHKOBCKOM
BBIIIMCKOW C PACYETHOIO CUYETa YIPABIAIOIIEH KOMIIAaHUY;

e B nary pemeHus nuna, ocymectsistoniero npekpamenue I[P, o momHoM/yacTHYHOM
MpEeKpallleHud TNpU3HaHMUS O0053aTelIbCTB IO BBIILUIATE JOXOAAa B Cllydae OTCYTCTBUS
(HenocTartka) neHexXHbIX cpencTB B [IMD mist omnatel Takux 0053aTENbCTB MPH MPEKPAIEHUH
[MN®.

OrieHKa OCYIIECTBIISIETCS. B COOTBETCTBUU C 1. 9.4.

9.2.4. Bo3Harpa:kaeHusi 1 pacxobl
Ilopaoox npusnanuas.

KpenuTopckas 3a1075KEHHOCTD 110 BBIIUIATE BO3HATPAXKACHUM U OIJIATE pacXOJ0B IPU3HAETCS B
HaunboJiee paHHIOIO U3 JIaT:

e Jlara onpenenenust CHA [TN® B cooTBeTCTBHHM ¢ pa3aenom 2 Hactosmmx [Ipasun (ecnu B
COOTBETCTBUU C JJOTOBOPAMHU HJIM METOJAMHM ONPEAEIICHUS CIPABEIINBON CTOMMOCTH
KPEAUTOPCKON 3aJI0JKEHHOCTH €€ pa3Mep MOXHO ONPEAEINTS), 3a UCKIIOUEHUEM OIIPEAETICHUS
CYA Ha Jlary 3aBepiuienus (okonuyanusi) popmuponanust @onaa v Bo3HarpaxaeHus OILCHILNKA;

e JlaTta BO3HUKHOBEHUs y Ympaisomeid komnanny GoH/1a COOTBETCTBYIOIIETO 00s3aTeNIbCTBA;

e Jlara momy4yeHUs JOKyMEHTA, TOATBEPKIAIOIIETO BHIMOJIHEHNE PA30BbIX padbOT (OKa3aHMsI yCIIyT)
[IN® 1o cOOTBETCTBYIOLIMM JOTOBOpaM (HampuUMep, YCIYTH HOTapuyca, MOYTOBBIE PACXOJIbI,
oIJlaTa y4acTHsl B KOHKypCe U T. I.), €CIM YTpaBisionias KOMIAHUS HE UMEET BO3MOXKHOCTHU
OPUMEHUTh METOJ| alMpoKCUMAIMU B CBSA3M C OTCYTCTBHEM HCTOPHYECKUX 3HAYEHUH, YTOOBI
JOCTOBEPHO U  HAAEKHO ONPEIECIHUTHh pPa3Mep BbBIIICYKAa3aHHBIX IPOYUX  PaCXOOB,
OCYILECTBIIsIEMBIX 3a cyeT umymiectBa [IM®D B coOoTBeTCTBUHM C TpeOOBAaHUEM JECHCTBYIOIIETO
3aKOHOJATEIIbCTBA;



e JlaTa 1OKyMeHTa, MOATBEPXKAAIOLIET0 BBIMOMHEHHE paboT (okazanus yciuyr) IIMD 1o

COOTBCTCTBYIOIIUM JJOTOBOpAM HJIM B COOTBCTCTBUU C HpaBI/IJ'IaMI/I JOBEPUTECIIBHOI'O YIIPABJICHUA
[TNO.

OO0s3arenbCTBa MO OIUIATE PACcXO0J0B/BO3HAIPAXKICHUN 3a cueT mMmyniecTBa DoHAa MPU3HAIOTCS B
pasMepe, OIpPEACICHHOM B COOTBETCTBHM C METOJAMU OILICHKH, HO HE MPEBBIIAIOIMINM MPEACIbHO
JIOTIYCTUMBIN pa3Mep pacxo/10B/BO3HATPaAXKACHHUH, ONIpeIeIeHHbIN ncxoas u3 cpeanerogooii CHA donna
Ha MOMEHT UX MMPU3HAHUS.

[IpexpaiieHue mpU3HAHUS YKa3aHHOM KPEAUTOPCKOW 3aJ0JKEHHOCTH OCYIIECTBISIETCS B JIaTy
CIUCAaHUA CyMM C PAacueTHOro cuera Ympamisiomeid komnanud ®oHla B MOJIb3Y COOTBETCTBYIOIIUX
KOHTPAareHTOB COTJIaCHO OAHKOBCKOM BBIITUCKE.

Ilopaooxk oyenxu.

B cimydae, eciu BeIMYMHA BO3HArpKAEHUs YIIPABIAIOIIEH KOMIIAHUU, IPEAYyCMOTPEHHAs
[IpaBunamu @onpa, sBIseTcs (UKCHPOBAHHOW, KPEAUTOPCKAs 3aJ0DKEHHOCTh 10 BO3HATPAXKICHUIO
VYnpasisoomel KOMIIAHUU OLIEHUBAETCS B CyMME IIPONOPLUOHAIBHO KOJIMYECTBY KaJICHIAPHBIX JHEU B
pacueTHOM nepuoze. [Ipu 3Tom npu pacdere Ha OcIeAHUN PabOUHii 1€Hb PACUETHOIO IEPHUO/1a CTOUMOCTh
3aJJ0JDKEHHOCTH ONpeessieTcs B OJIHOM CyMME € Y4eTOM HepabouuX AHEH Mociie 1aThl pacyera.

AHanoruuHbIi noaxoa IMpUMCHACTCA IIPU OLCHKEC HWHBIX BO3Hana)KII€HI/II71 h pacxodoB 110
NEpUOANYCCKHU OKA3bIBACMbIM YCIIyI'aM, BEJIMUNHA KOTOPBIX SBJISICTCA Q)HKCHpOBaHHOﬁ.

B cinywae, ecnu BenuuMHA BO3HATPXKICHUS YTPABISIONIEH KOMIIAHWM, TPEIyCMOTPEHHAS
[TpaBunamu donna, onpeaensercs ot cpeaneronoBoit CHA, kpeauTopckas 3a0JKEHHOCTD 10 BBIILIATE
BO3HarpaxacHus: Y mpasisitoleit komrnanuu GoHa onpeaenseTcs B CIEIyIOIIEM OPsIKe:

i—1 X i—1
(Q.CUA, +CA4, —0,)*5—;::)/,,

v: n=1
i

1+ X
D
2oe:

Vi - CyMMa 04epeTHOTO (TEeKYIIEro) HauuCIeHUs BO3HArpaKIeHUs Y mpassistomiei komnanuu Oouga

Ha J1aTy pacyera;
i-1
ZV,L - CyMMa YK€ IIPOU3BEJICHHOIO B TEKYIIEM KaJECHJIAPHOM IOAYy HAYMCICHUS BO3HAIPAXKICHUS
n=1
VYnpasisromen komnanuu OoHpa;
i-1
Z CYA, - cymma CYA, paccunTaHHasi ¢ Hayasa rofia 110 JHs, TPEIIIECTBYFOLIETO JIATE PACUETa;
n=1
X - IPOLICHTHAsl CTAaBKA, COOTBETCTBYIOILLAsS pa3sMepy BO3HArPAXKICHWs YIpasisirolen kommnanuu douna,
yCTaHOBJIEHHOMY I IpaBriamuy JOBEpUTEIBHOTO YIIPABIICHUS,
n - TIOPSAKOBBIM HOMEp KaKJIOTO HAYUCIIEHUS BO3HArpaXI€HHs YIPaBIAIOLIEH KOMIIAHMHM B
OTYETHOM IOy, IPUHUMAIOIIUI 3Ha4eHus oT 1 70 1.
n=i - MOPAIAKOBBIII HOMEpP IMOCIEIHEro (TeKYIIero) HaYMCICHUS BO3HArpa)XIeHUs YIpaBisiouien
KOMITAHHH.
CA; - croumocTh akTHBOB POHJIa HA 1aTy pacueTa.
Oi- cymma ob6s3arennbctB DoHma Ha AaTy pacyera.
D - konn4ecTBO pabouux JHEH B TEKYIIEM KaJeHIapHOM TOfy.

B CJIyda€ U3MCHCHHA HpOHeHTHOﬁ CTaBKU B OTYECTHOM roay, CTaBKa paCCHUTBIBACTCA CICAYIOIIUM
obpa3zom:

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

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



2oe:

X’ - IPOLICHTHAs CTaBKa, KOTOpasi IEUCTBOBAJIA C Hayaia OTYETHOTO ro/1a;

X”’- ©I3MEHEHHAs MPOIIEHTHAs CTaBKa;

x" - nefcTByOIas POLICHTHAS CTaBKa,

D’- xonmruecTBO pabounx nHel repuoaa Di, B TeueHne KOTOPHIX IHCTBOBAJIa CTaBKa X
D”- xonnuectBo pabouux AHel nepuoaa Dj, B TeueHHe KOTOPBIX JACHCTBOBaNIA CTaBKa X ;
Di" - xonmnuecTBO pabouunx aHel nepuoaa Di, B TeueHHE KOTOPHIX JCHCTBOBAJIa CTaBKa X.

B uHBIX ciayyasx BelMUMHA KPEIUTOPCKOHN 3a0JDKEHHOCTU I10 BO3HATPAXKIACHUIO YIIpaBIIArOILEH
KOMIIAHUU OIPEeIIIeTCsl HA OCHOBAHUU JIOKYMEHTOB, IOATBEPKJAIOIINX OKa3aHHBIE YCIIYTH.

Benuunna kpeAMTOPCKOM 3a0KEHHOCTH 10 PacX0aM TPEThHUX JIUIIL, OIJIAYMBAEMbIX B COOTBETCTBUU
C JIOTOBOPOM 00 OKa3aHWM YCIYT CHEHUAIM3UPOBAHHOTO JACTIO3UTApHs, ONPEAesieTcs] Ha OCHOBAaHHUU
JIOKYMEHTOB, MOJTBEPKAAIOIINX OKa3aHHBIE YCIYTH.

Kpeautopckas 3a0/bKEHHOCTh MO OIJIaTe NMEePHOJAMYEcCKH OKa3bIBaeMbIX YCIyr (pabot), pa3mep
KOTOPO¥ 3aBHCHT OT pa3Mepa CTaBOK, TApu(POB U 00BEMOB OKa3aHUs YCIYT (B TOM YHCIIE KOMMYHAIBHBIX),
olieHuBaeTcs Ha gatry ompeneneHus CYA Ha OCHOBaHMM NPOTHO3HBIX 3HAUEHUU (aNMpPOKCUMAIINH),
OTIpe/ICTICHHBIX KaK CpeHeapuMeTHIeCKOe 3HAaUCHHE PacX0/I0B 3a mocieaaue 12 (1BeHaanaTh) MecsIen
MIPOIOPILIMOHAIIBHO KOJUYECTBY IHEH B PACUETHOM IEPUOJIE B COOTBETCTBUU C YCIOBUAMHU JoroBopa. [Ipu
TOM MpH pacueTe Ha TMOCIEAHHMN pabounii JEHb pPAcueTHOrO MEpUoJia CTOMMOCTH 3aJI0JDKEHHOCTH
OTIpe/IeIISICTCS C YUETOM Hepabouyux THEH Mmocie JaThl pacyeTa.

[Ipu orcyrcTBHUM Takoro o0Obe€Ma CTATHCTHKMA METOJ alMpPOKCUMAIMH TMPUMEHUM IMPHU HATHYUU
JAaHHBIX HE MEHee, YeM 3a mocleAanue 2 (aABa) Mecdla, mpeauiecTpyromux aare onpeaenenus CUA TTUO.
B uHBIX citydasx MeTOJ anmpoOKCUMAILIUUA HE TIPUMEHSIETCS.

B nmary mnocrymieHus JOKYMEHTa, IOATBEPKIAOIIETO OKa3aHHBIE YCIYrH, IPOU3BOJAUTCS
KOPPEKTUPOBKA CTOMMOCTH 00s3aTE€NBCTB O UX PEAThHOTO 3HAYEHUS B COOTBETCTBHH C JOKYMEHTOM.
Takas KOPPEKTHUPOBKAa CTOMMOCTM OCYLIECTBISIETCS B pa3Mepe, HE NPEBBIIAIOIINM IPEAEIbHO
JOMYCTUMBIN pa3Mep pacxo0B/Bo3HArpaKICHUH, onpeaeeHHbIN UcXoAs u3 cpeanerogooit CHA dounaa
HAa MOMEHT UX IIPU3HAHUA.

9.2.5.Hanoru u Apyrue oési3aTejibHbIe MJIATEKH

Kpeauropckas 3a/10/5KEHHOCTD TI0 YITIaTe HAJIOTOB M PYTHUX 00S3aTEIBHBIX TUIATEKEH U3 UMYIICCTBA
@doHaa mpu3HaeTCs ¢ JaThl BOSHUKHOBEHHS Yy Ympamistomied komnaHuu DoHIa COOTBETCTBYIOIIETO
00s3aTeNbCTBA MO OIJIaTe Hallora W/HWIM O00s3aTENLHOTO IIATEXa B COOTBETCTBUM C HAJIOTOBBLIM
3aKOHOAATENHCTBOM UM MHBIM HOPMATUBHBIM akToM Poccutickoit denepanuu.

[Ipekpamienue TpU3HAHUA KPEAUTOPCKOM 3aJ0JKEHHOCTH MO YIUIaT€ HAJOrOB M JAPYrUx
00s13aTeNbHBIX TUIaTekel u3 umymiecTsa PoHa NMPOUCXOAUT B JATy CIUCAHMUS JEHEKHBIX CPENCTB C
pacueTHoOro cuera Ymnpasistonied komnanuu @oHga B omuiaTy CyMM HaJloroB (00s3aTeNbHBIX IMJIaTeXel )
WM TIPOYEro MpeKpanieHns 00s3aTeIbCTBA B COOTBETCTBUH C JICHCTBYIOIIUM 3aKOHOAATEIbCTBOM.

Kpeautopckas 3a10JK€HHOCTh IO yIJIaTe HAJIOTOB U IPYTUX 00s3aTeNIbHBIX IMJIaTeKel OIleHHBAETCs
B pa3Mmepe (hakTU4IecKoi 3a10DKeHHOCTH Ha naty pacueta CHA donpa.

9.3. [IpexkpaieHue NPU3HAHUS KPEIUTOPCKOM 32/10/KEHHOCTH

[Ipu3Hanue KpeAUTOPCKOM 3aJ0JKEHHOCTH U MOJYyYEHHBIX IIPEIOIUIAT IPEKPALAeTCs:
e C JIaTHl UCTIOJIHEHUS 00s3aTenbeTBa Y pasisitoniei komnanueit ®onna;
e ¢ narsl BHeceHus B EI'PYOJI cBenneHnii 0 IMKBUAMK KOHTPAareHTa B MOPSAKE, YCTAHOBIEHHOM
JENCTBYIOLIUM 3aKOHOIAaTEIbCTBOM;
e C JaThl IPOYEro MpeKpaleHus 00s3aTeNnbCTBa B COOTBETCTBHM C 3aKOHOAATEIHCTBOM HWIIH
JIOTOBOPOM.



9.4. OueHKa MHBIX BUA0B KPEeIUTOPCKOI 32/10/KEHHOCTH

KpenuTtopckas 3a10JDKEHHOCTh «J10 BOCTPEOOBaHUSY, KPEAUTOPCKAs 3a10JKEHHOCTD 110 HAJOoraM, a
TaKXKe KpeIUuTOpCcKas 3aJ0JDKEHHOCTb, IOJUIeXKallas IOrallleHUI0 JEHEXHBIMM CpPEACTBAMH, CPOK
UCIIOJIHEHUSI KOTOPOM B MOMEHT I€pBOHAuYalbHOIO Npu3HaHus He npesplan 180 (Cta BocbMuiecsaTH)
JHEH, OLIEHMBAeTCd B HOMHUHAJIBHOW cyMMe 0043aTenbCcTBa, NOJUIEKALIEro oIuvlare YIpaBisrolei
koMnanuen Poxja.

Kpeautopckast 3aq0/KeHHOCTh, TOJUIeXkKAalllasg TIOTAIEHUI0 JEHEKHBIMH CpPEACTBAMH, CPOK
WCIIOJTHEHUSI KOTOPOM B MOMEHT IepBOHAYaJIbHOTO Mpu3HaHus npeBbicui 180 (Cto BocemMbaecsT) AHEH,
OLICHUBAETCS MO MPUBEICHHON K J]aTe€ OLIEHKH CTOMMOCTHU ILIaTeXa, PaCCUUTAHHOM C HCIOJIb30BaHUEM
PBIHOYHOM NPOLEHTHOM CTABKU 1), POpMyIa pacuera npuBeneHHol croumoctu (PV) npescrasiena B

[Tpunoxenun 1 k HacTosimum [IpaBunam.

B cnydae, ecnmu JOroBOpoM MNpeaycCMOTpPEHA PacCpoyka B TOTALICHUH 33J0JDKCHHOCTH, TO CPOK
3aJI0JDKEHHOCTH OMPEACISCTCS B OTHOMICHUH KaXKIOTO TPAHIIIA.

B xauecTBe ppIHOYHOM MPOLEHTHOW CTaBKU B JAHHOM CJIy4ae MPUHUMAETCS CIEAYIOIasi CTaBKa:

Teppon. T (KCpo. — KCep), [l 3aJl0JDKEHHOCTHU B Py06JISIX

Yo, = .
PbIH. Tep.phirs JU1s1 33/10/>KEHHOCTH B MHOM BaJllOTe,

eoe:

Tep.poin. - CPEIHEB3BELICHHAs IPOIIEHTHAS CTaBKa, MyOnuKyemas Ha opuumnansaom caire LB PO no
pa3BepHYTOIl 1IKaJe 3a Mecsl], Hanbonee OTU3KHI K 1aTe OLEHKH, IO KPeIUTaM, MPeI0CTaBICHHBIM
KPEIUTHBIMHU OpraHu3alusiMU HE()MHAHCOBBIM OPTaHU3AIUsIM, B TOM e BAIIOTE, YTO U OLICHUBaeMast
KPEAUTOPCKas 3a0JKEHHOCTD, CO CPOKOM IPEIOCTABIICHUS, ITONIAJAIOIIUM B TOT K€ UHTEPBAJ, YTO
Y CPOK, OCTaBIIUNCS HA OTYETHYIO JIaTy JI0 TOTAIICHUS OIEHUBAEMOM 3a/I0JDKEHHOCTH (TpaHIIa);

KC,,. - xmouesas craBka [{b P®, ycranosienHas Ha JaTy OLECHKH,

KCCp_ - cpenHss kmoueBas ctaBka L[b PO 3a xkaneHmapHbIi mMecsll, 3a KOTOPBIN OINpEIeNIeHa CTaBKa
rcp.pbm.-

Cpennss 3a KaJleHAapHbIH Mecsl] kintoueBas ctaBka LIb PO paccuutsiBaercs no ¢popmyse:

KC 2 KC; * T
cp. — T )

eoe:

T - KOIMYECTBO JHEW B KAJICHIAPHOM MECSIIE, 32 KOTOPBIM pAaCCUMTHIBAETCSA MPOLICHTHAS CTABKA;

KC; - xmtoueBas craBka LIb P®, nelicTBoBaBIas B i-oM Nepruoe KaleHIAPHOTO MECSALIA;

T; - KONMYECTBO JHEN KaJIEHIAPHOTO MECsIa, B TEYEHHE KOTOPBIX JICMCTBOBAJIa MIPOIIEHTHAS CTaBKa

KC;.

erllI/ITopCKa}I 3aA0JDKCHHOCTD, ITOAJICKAaIIast MOoraliCHUui0 UMYIICCTBOM 3a UCKIIFOUCHUEM JICHCKHBIX
Cp€ACTB, BOSHUKIIAA IO AOTOBOpaM MECHBI, HOBAIIMU U JPYI'UM aHAJIOTHYHBIM JOTOBOpaM, ONCHUBACTCA IO
CTOUMOCTH HUMYIICCTBA, IMOJICKAIICTO 1MCpeaade, B COOTBCTCTBUU C TMOPAAKOM OIPCACIICHUA
CHpaBeJIHHBOfI CTOMMOCTH TaKOI'o UMYIIECTBA, YCTAHOBJICHHBIM HACTOAIIMMU HpaBI/I.]'IaMI/I.

HOHy‘{eHHLIC npeaomiaTel ONCHUBAKOTCA B CYMME IMOJTYYCHHBIX JCHCKHBIX CPEACTB.

B ciygae ecnu JIoroBop COAEPKHUT JaHHBIC O TJIATEXaX, 3aBUCAIINE OT MEPEMEHHBIX BEIUYHH, TO
MPOTHO3 JIEHEKHBIX TOTOKOB OCYIIECTBIISIETCS B COOTBETCTBUU ¢ [Ipunoxenuem 3.



10. TPU3HAHME, TPEKPAIIIEHUE NIPU3HAHUS U OIIEHKA 3ANMOB
BbBIIAHHBbIX U AHAJTIOT'HMYHbIX THCTPYMEHTOB

10.1. O0Me moJI0KeHN A

MGTOI[I/IKa OLICHKH CHpﬁBCIIJIPIBOfI CTOMMOCTH 3aliMOB BbIJIAHHBIX, OIMMKMCAHHAd B JAaHHOM pas3aciic,
PaCIpPOCTPAHACTCA TAKIKEC HA OLICHKY BJIIOKCHUM B BEKCEIA U 3aKJIaJHBbIEC.

10.2. lIpu3Hanue U NpeKpamieHne NPU3HAHKUS 3aliMOB BbIJAHHBIX

Kputepuu npusHanus 3aiiMoB:

e 3acM, BbIJAaHHBIM YmpaBistomed kommnanuedn MoHga, TPU3HACTCA B Ka4e€CTBE aKTHBA B JIaTy
CIIHCAaHUs JEHEKHBIX CPEACTB C PACUETHOTO cUeTa Y Ipasiisttomeid komnanuu GoHjia B Moab3y
3aeMINMKa/TIepeadn IEHHBIX Oymar co cyeta jerno MoH/Ia Ha CYET JICTIO 3aeMIIUKa;

e J1aTa moJiyuyeHus Ympasisomiei komnanueit @oHaa COOTBETCTBYIOIIETO MTpaBa TpeOOBaHUS OT
TPETHETO JIUIIA;

e [lIpaBa TpeOGoBaHMs U3 TOTOBOpPA 3aiiMa MM MHOTO aHAJIOTMYHOTO JOTOBOPA, MOJYyYEHHBIE HA
OCHOBaHUU Cy/leOHOTO aKTa, MPU3HAIOTCS B KayecTBe 3aiiMa B MOMEHT BCTYIUICHHUS B CUILY
CyeOHOTO aKTa B COOTBETCTBUU C JICHCTBYIOIINM 3aKOHOAATEIILCTBOM;

e [lpaBa TpeOGoBaHus W3 JOrOBOpa 3aiiMa WM KPEIUTHOTO JOTOBOPA, YAOCTOBEPEHHBIE
3aKJIaJIHBIMU, TPU3HAIOTCS B KAUECTBE aKTHBA B JaTy NE€PEIaTOYHON HAANUCH Ha 3aKIagHOU ¢
yKa3aHHWEM Biajiesblia 3akjaaaHol - Ynpasistonias komnanus OoHja.

Ecnu noroBopom 3aiima mpenycMoTpeHa Bblaua 3aiima yactsamu (Tpanmamu) U Takoit moroBop
IIpelycCMaTpuBaeT OJJHO U3 CIAEAYIOLINX YCIOBHI:
e pa3jMyHas CTaBKa IIPOLIEHTOB 10 Pa3HbIM TPaHUIaM;
® pa3HbIC JAThI MOTAIICHHS Pa3HBIX TPAHIIICH;
e yIaTa MPOLEHTOB MO PAa3HbIM TPaHUIAM C Pa3IUYHON MEPUOANYHOCTBIO, TO KaXKIbIH TPaHII
MPU3HAETCS B KAUECTBE OTJENBHOIO aKTHBA (3aliMa BBIJAHHOTO).

[Ipu 3TOM ecnu Ha nary Havasia npuMeHeHus Hactosawux [Ipasun, Ynpasistomas komnanus Ponaa
OCYILIECTBJISIJIA MPU3HAHUE JCHCTBYIOIIUMX 3aiMOB B COOTBETCTBMHU C WHBIMH paHEe ACHCTBYIOIIMMH
MPUHIIMIIAMHA TIPU3HAHUSA, TO YHpasisatomas komnanus Ooxja npoaoiKaeT Ipu3HaBaTh TAKUE 3aiMMBbl 10
HACTYIUICHUS] OCHOBAHHM I MIPEKPAILCHHS TPU3HAHUS, YCTAHOBJICHHBIX HACTOSIIINM Pa3/IeIOM.

Kpurepun npekpaiienust npu3HaHus 3aiima siBIsI€TCA JaTa:

e J1aTa BO3BpATa 3a€MIIMKOM JCHEKHBIX CPEJICTB HA PACUETHBIN CUET Y PaBISAIOIIEH KOMIaHUU
donna;

e JaTa mepenadd Ympamistonied xkommnanuei doHma cOOTBETCTBYIOUIETO IpaBa TpeOOBaHUS
TPEThEMY JIUILY;

e JlaTa MepeJaTOYHOM HAJIMKMCU HA 3aKJIaIHOM C yKa3aHUEM BIlaJiebla 3akjIagHON - CTOpOHHEE
JINIIO;

e J1aTa JIMKBHIAIMH 3a€MIIMKA COTIACHO MH(OPMAIIUU, PACKPHITON B O(DHUIIMATIBHOM JOCTYITHOM
rncrouHuke (B ToM uucie 3anucu B EI'PHOJI o nukBuaanuu 3aeMIiuka);

e JaTa Tepexoja MpaBa Ha 3aJIOTOBOE MMYIIECTBO MPH OOpAIEHUH B3bICKAHUS Ha TPEIMET
3aJIora;

e JaTa TMPOYEro TMpeKpameHuss 00s3aTeNbCTB B COOTBETCTBUUM C  JICMCTBYIOLIUM
3aKOHOJIaTEJIbCTBOM WJIU JOTOBOPOM.

10.3. Ouenka 3aiiMOB BBIIAHHBIX

3a10JDKEHHOCTD 110 3aiiMaM OLIEHMBAETCS MO MPUBEJCHHOHN K JaTe OLEHKH CTOMMOCTH JI€HEKHBIX
IIOTOKOB B cooTBeTcTBUU ¢ Ilpunoxenunem 2 k HacrosmuMm IlpaBunmam. IIpocpouka wucrnogHeHHs
00s13aTeIBCTB 10 5 pabounx JHEH HE CUMTACTCS COOBITHEM OOECIIEHEHUsS B OTCYTCTBHE MHBIX NMPU3HAKOB
obecuieHeHust/neonTa KOHTPAreHTa.



Ecnn 1oroBop He CONEPKUT KOHKPETHOW aThl MOTAIIEHUS, TaKas JaTa ONpPEIessieTCs Ha OCHOBaHUM
9KCIIEPTHOIO (MOTHMBHUPOBAHHOIO) CY)KJEHHUS YNPABJIAIOUIEN KOMIIAHHWH, KOTOPOE JOJDKHO COAEpXKaTb
00OCHOBAHHBIM BBIBOJI O CPOKE BO3BpaTa CCY/bl, OCHOBAHHBI B TOM YHUCIIE HA COOCTBEHHOW IPAKTHUKE
paboThl C aHAIOTUYHBIMH 3a€MIIMKAaMU U (MJIH) OOIIel PHIHOYHOHN MpaKTHKE MOTAIICHUs aHAJOTHYHBIX
CCYI Y MHBIX JaHHBIX.

B cnydyae BHeceHUs U3MEHEHHUS B YCJIOBMSI ONPEIEIIEHHS CPOKa JOrOBOpa MaKCHUMAJIBHBIM CPOK
OIIpeNIeNIAETCSl B COOTBETCTBMM C M3MEHEHHBIM CpPOKOM KpenuTa (3aiima), AEHCTBYIOLIMM Ha JAaTy
onpeaenenuss CYA, npuuem HaKOIIEHUE CPOKa KpeauTa (3aiima) He IPOUCXOAMUT.

B cnyuae ecnu J[oroBop cofepKHUT JaHHBIE O IJIATEKax 3a MOJb30BAaHUE JIEHEKHBIMU CPEICTBAMU,
3aBUCSIIME OT MEPEMEHHBIX BEJIMYUH, TO IPOTHO3 ACHEKHBIX MOTOKOB OCYIIIECTBIISIETCA B COOTBETCTBUHU C
[Tpunoxenuem 3.

OrnpeziesieHUe JEHEKHBIX MOTOKOB IO 3aiiMy, BBIIAHHOMY LIEHHBIMH OyMaramu, OCYILECTBIISECTCS
CJIeTyIOIUM 00pa3oMm:

1. B ciaydae oTCyTCTBHSI IPU3HAKOB 00ECIIEHEHUsI KOHTPAreHTa 1o J0roBOpY 3aiima, ero e ora win
0aHKPOTCTBA, ACHEKHBIE MOTOKU COCTABISAIOT UCKIIOYUTEIHHO OXKUAAEMbIE K MOTYyYEHHUIO MPOILICHTHI B
COOTBETCTBMM C YCJIOBHSIMHM JoroBopa 3ailma. IlpekpamieHue mpu3HaHUs ILIEHHBIX OyMar,
MIPEAOCTABIICHHBIX B 3a€M, HE TPOUCXOMT.

2. Ilpu BO3HUKHOBEHUH MPU3HAKOB 00ECIIEHEHUSI KOHTPAreHTa 110 JIOTOBOPY 3aiima, ero aedonra wim
0aHKPOTCTBA, a TAKXKe B CIy4yae, €Clid B 3a€M BbIIaHbI [IEHHBIE OyMaru, paHee MoJay4eHHbIE M0 JOTOBOPY
321171M8,, JCHCXKHBIC IIOTOKHM OLICHHUBAIOTCA IIO CHpaBeIlHHBOfI CTOMMOCTHU ILI€HHBIX 6YMaF, oI xKammux
BO3BpaTy MO JIOTOBOPY 3aiiMa, B COOTBETCTBUU C HACTOSILIMMU MPABHIAMHU, U CTOMMOCTH OXHIa€MbIX K
MOJTYYEHUIO MPOIICHTOB B COOTBETCTBHH C YCJIOBHUSIMU JOTOBOPA 3aiima.

11. TPU3HAHUE, NIPEKPAIIEHUE MPU3HAHUA U OLIEHKA 3AMMOB
HOJYYEHHbBIX

Kpumepuu npusnanus 3aiimos:

3aem, TOJNy4eHHBIH Ympapiswoomedl komnanued @PoHpa, B T.4. NO CAEIKaM MapKHMHAJIBHOTO
KpEIMTOBAHUS MTPU3HAETCS B KAYECTBE 003aTEIHCTRA!

® C JaThl MOJY4YEHUsS HA pacyeTHbI uiaum Opokepckuil cuer POHJA NEHEXKHBIX CPEACTB OT
KpEeIUTOpa;

® CJaThl llepeavu IIEHHBIX OyMar B 3aeM OPOKEPOM I10 CJIeJTKaM Map>KUHAIBHOTO KPEIUTOBAHUS
B COOTBETCTBHUH C OTUETOM OpOKepa;

e C JaThl MOCTYIUICHUS IIEHHBIX Oymar Ha cueT jaerno PoHAa MO cAenKaM mepefadd IeHHBIX
Oymar B 3aeM.

Ecnu goroBopoM 3aiiMa mpeaycMOTPEHO MOTy4YeHHe 3aiiMa yacTsaMu (TpaHiiamu) W Takoit 1oroBop
MpelycCMaTpUuBaeT OJJHO U3 CIAEAYIOUINX YCIOBHI:
e pa3iMyHas CTaBKa MPOLIEHTOB M0 Pa3HbIM TPaHIIaM;
® pa3HBIC JIaThl MOTAIICHUS PA3HbIX TPAHIIICH;
e yIUIaTa MPOILEHTOB MO Pa3HBIM TPaHILAM C Pa3IMYHOMN MEePUOJUYHOCTHIO, TO KaXKIbIi TpaHIII
MPU3HAETCS B KQUECTBE OTJEIBHOIO 0053aTeNhCTBA (3aiiMa MOJIYyYeHHOTO).

[Ipu 3TOM ecnm Ha JaTy Havana npuMeHeHus Hactoamux [Ipasw, Yopasnsaromas kommnanus @oxna
OCYLIECTBJIsIa IPU3HAHUE JEHUCTBYIOIIUX 3aiiIMOB B COOTBETCTBUU C MHBIMM paHee ACHCTBYIOLIUMU
IIPUHLIMIIAMHA [IPU3HAHUSA, TO YIpasisaromas koMnanusa Gonia mpoaoipKaeT IPU3HABaTh TAKUE 3aiMBbI 110
HACTYIUICHUS] OCHOBAHWM NPEKPALLECHU IPU3HAHUS, YCTAHOBIECHHBIX HACTOSALIUM PA3ICIIOM.

Kputepuu npekpaieHus npu3HaHus 3aiima:
e J1aTa UCIIOJHEHUs 00s3aTeNbhCTBA Y IIpaBJstonield koMmmanue MoHaa o Bo3Bparty 3aiima;



e jara BHeceHus B EI'PFOJI cBenenumii o IMKBUIALIMK KOHTPAreHTa B MOPSIKE, YCTAHOBICHHOM
JEHCTBYIOLIMM 3aKOHOIATEILCTBOM;

e JlaTa TPOYEro NpPEKpalleHHs o00513aTelbCTB W3 JIOTOBOpa 3aiiMa B COOTBETCTBUU C
3aKOHOJIaTEJIbCTBOM WJIU JOTOBOPOM.

Meroanka OILIGHKH CIPaBeIMBON CTOMMOCTH 3aliMOB, IOJYYEHHBIX JICHE)KHBIMU CpPEJCTBAMH,
omHUCcaHHasi B JAHHOM pasjelie, PacHpoCTpaHsSETCs TaKKe Ha OLEHKY BIIOKEHUW 3a/I0JKEHHOCTH
VYupasnstomeit komnanuu Pounga no onepamusim PEIIO.

3a10;5KEHHOCTD 110 TIOJTYYE€HHBIM JIEHEKHBIMU CPEACTBAMU 3aiiMaM, CPOK UCIIOJTHEHUSI KOTOPOU B JaTy
nepBOHAYAIbHOTO TTpu3HaHusl He npeBbiman 180 (Cta BOCBMHUAECITH) JHEH, OIIEHUBAETCS B HOMUHAIBHOM
CyMMe 3aiiMa IUIIOC HAYKMCIICHHBIE UCXO/1 U3 IPOLIEHTHON CTAaBKU IO JIOTOBOPY 3aiiMa MPOILEHTHI Ha ATy
OLICHKH.

3a/10JKEHHOCTb 110 MOJIYYEHHOMY JEHEKHBIMU CPEICTBAMU 3aliMy, CPOK UCIIOJIHEHUS KOTOPOIl B 1aTy
nepBoHavyasibHOro npusHanus npesbiman 180 (Cto BocembecsT) AHEH, OLIEHUBACTCA 110 MPUBEAECHHON K
JIaT€ OLEHKH CTOMMOCTH IUIaTEKEW, PACCUNTAHHOM C MCIIOJIb30BAHUEM PBIHOYHON IPOLEHTHOM CTaBKU

rprH. .

B kayecTBe pHIHOYHON NPOLIEHTHOW CTaBKH B JaHHOM Cllydae MPUHUMAETCS CIEyIOIas CTaBKa C
OKpPYIJIEHUEM J10 2 3HAKOB I10CJIE 3aIIATOM):

Teppon. T (KCpo. — KCep), [l 3aJl0JDKEHHOCTHU B py0JISIX

Yo, = .
PbIH. Tep.phirs JIJIs1 33J10J>KEHHOCTH B MHOM BaJllOTe,

eoe:

Tep.pwin. ~ CPETHEB3BEIICHHAS TIPOLICHTHAS CTaBKA, MyOIMKyeMas Ha opuiuanbHoM caiite b PO 1o
pasBepHyTOM IIKaje 3a Mecsl, Haubosjee ONM3KUM K Jare OLEHKU, IO KpeauTam,
IPEIOCTABIEHHBIM KPEIUTHBIMM OpraHHU3alMsIMM HE(PUHAHCOBBIM OpraHH3alUsiM, B TOH ke
BAIIIOTE, YTO M OLEHMBAaeMas 3aJ0JDKEHHOCTb II0 3aiMy, CO CPOKOM IIPEIOCTaBIIEHUS,
MONAJAKLIUM B TOT K€ MHTEPBAJ, YTO M CPOK, OCTABUIMICSA HA OTYETHYIO ATy O MOTalleHUs
OLICHUBAEMOH 3aJI0JKEHHOCTH;

KC,,. - ximoueBas craBka [[b P®, ycranoieHHas Ha 1aTy OLUECHKH,

KC¢p. - cpenssist kimoueBast craBka L[b PD 3a xaneHmapHbIii Mecsll, 32 KOTOPBIH Olpe/ieieHa CTaBKa
GC.prH.'

Cpennss 3a KaJleHAapHbIM Mecsll kitoueBas ctaBka LIb PD paccuuteiBaercs no gpopmyne:

KC 2 KC; +T;
Cp. T )

eoe:

T - KOIMYEeCTBO NHEW B KAaJCHAAPHOM MECSILE, 3a KOTOPBIM paCCYUTBIBACTCS IPOLIEHTHAs CTAaBKa,

KC; - ximroueBas craBka LIb P®, nelictBoBaBmias B i-OM NEpUOE KaJEeHAAPHOIO MecAla,

T; - xonM4ecTBO JHEN KAJIEHJapHOI0 MECsLa, B TEYEHUE KOTOPBIX JACHCTBOBAIA IPOLEHTHAs CTaBKa
KC;.

3a10JDKEHHOCTB 110 TIOTY4EHHOMY LIEHHBIMU OyMaraMi 3aiiMy OLIEHUBAETCS CIEIYIOUIMM 00pa3oM:

1. ITo cToMMOCTH MPOLIEHTOB, HAYMCICHHBIX UCXO/s U3 MPOLEHTHOI CTaBKH IO JOTOBOPY 3aiimMa Ha
JIaTy OIICHKH, €CITH BHITMOJHSIOTCS OTHOBPEMEHHO CIICAYIONINE YCIOBUS:
® CpPOK JIOTOBOpa 3aiiMa B JaTy MepBOHAaYalbHOTO Tmpu3HaHWs He mnpeBbiman 180 (Cra
BocbMuiecaTH) qHer U
® OTCYTCTBYIOT IPU3HAKU oOecueHeH s, Aedonrta uiu 6aHKpoTCTBa Y npasJistomeil komnannu U
e qpaBa COOCTBEHHOCTH Ha IIEHHbIE OyMmarw, MOJydeHHBIE IO JOTOBOPY 3aiimMa, HE MepenaHbl
TPETHUM JIUIAM 110 UHBIM OCHOBAHUSIM.



2. Ilo cpaBeIMBOM CTOMMOCTH IIEHHBIX OymMar B COOTBETCTBUHU C HACTOSAILIMMH IPaBHJIAMU ILTIOC
HA4MCIJIEHHBIE MPOLIEHTHl MCXOMS M3 IPOLEHTHOM CTaBKM IO JOTOBOpY 3aiiMa Ha JaTy OLIEHKH, €CIU
BBINIOJIHAKOTCS O/THOBPEMEHHO CIICYIOIIUE YCIOBUSA:

® CpPOK JIOrOBOpa 3aiiMa B JaTy MepBOHayYajdbHOTO mpu3HaHus He npebmman 180 (Cra
BOCbMHUJIecATH) qHEN U

e BBIABJIICHBI IPU3HAKU OOeCIieHeHus, edoTa uiu 6aHKpoTcTBa Y pasistomieid kommnanuu NJIN
IpaBa COOCTBEHHOCTH Ha IIEHHbIE OyMaru, moxy4eHHbIe [10 JOrOBOPY 3aiiMa, mepeaanbl TPETbUM
JIMIaM 110 UHBIM OCHOBAHUSIM.

3. Ilo mpuBEIEHHOM K JaTe OLIEHKH CTOMMOCTH IIJIaTeXel, pacCUMTaHHON B COOTBETCTBUU C METOJaMU
OLICHKH, NpeaycMoTpeHHbIMU B Ilpunokenun 2 B uHBIX cuTyauusx. lIpu 3ToM aeHEXHbIE MOTOKU
OIIPENENIAIOTCS CIEAYIOIIUM 00pa3oM:

e [lo cTouMoOCTH IPOLIEHTOB, MOJUIEXkKAIMX YILIATE, UCXOAS U3 MPOLIEHTHON CTaBKH IO JOrOBOPY
3aiiMa Ha JaTy OLIEHKH, €CIIM OTCYTCTBYIOT IPU3HAKH 00eCIeHeH s, 1e(oiTa Wik OaHKPOTCTBA
VYnpasmistomedt komnanud M npaBa coOCTBEHHOCTH Ha LiEHHbIE Oymaru, HOJy4EHHbIE 10
JIOTOBOPY 3aiiMa, HE MepeAaHbl TPEThUM JIMLAM 110 UHBIM OCHOBAHUSIM;

e [lo cnpaBenIMBOM CTOMMOCTH LIEHHBIX Oymar B COOTBETCTBMM C HACTOSILIMMHU IpPaBUIAMHU U
IIPOLICHTOB, MOAJIEXKAIIMX yIUIaTe, UCXO0JIs U3 NMPOLEHTHOM CTaBKM 110 AOTOBOpPY 3aiiMa Ha Jary
OLIEHKH, €CIIM BbISBJIECHBI IPU3HAKU OOeclieHeHus, AedoaTa win 0aHKPOTCTBA YIIpaBifoIen
komnanuu MJIM nmpaBa coOOCTBEHHOCTH Ha LIEHHbIE OyMaru, MOJXy4€HHBIE 110 JIOrOBOpPY 3aiiMa,
nepelaHbl TPETHbUM JIMIAM 110 UHBIM OCHOBAHUSIM.

B ciydae nmepenauun 3ajora mo 3aiiMy WM CAEIKE MapXHHAJIBHOTO KPEIUTOBaHUS, TPEOOBAHHE IO
BO3BpATy 3aJI0Ta OLICHUBAIOTCS IO CIPABEAJIMBONW CTOMMOCTH 3aJ0ra B COOTBETCTBHM C HACTOSIIMMHU
npaBuiIaMu. B ciydae Hanmuuus mpu3HaKkoB 00ECIICHEHUs] KOHTpareHTa (He UCKIIkoYas npu3Hanue aedoira
Uy OaHKPOTCTBA), TpeOOBaHUE IO BO3BPATY 3aJI0Ta OLEHUBAETCS C YUYE€TOM IMPU3HAKOB OOECIICHEHHS B
cooTBeTcTBUM ¢ [Ipunoxenuem 2.

B crmyuae ecnu JloroBop coAep:KUT JaHHBIE O IUIATEXKAaX 3a MOJIb30BAHHUE JICHEKHBIMU CPEICTBAMH,
3aBUCSAIINE OT MEPEMEHHBIX BEJTMYNH, TO IPOrHO3 IEHEKHBIX MTOTOKOB OCYILIECTBISIETCS B COOTBETCTBHHM C
[Ipunoxenuem 3.

12. TIPU3HAHME, IPEKPAINEHUE TIPU3HAHUSA U OHEHKA HEABU/XKNMOCTH

Obvexm HeoB8UNCUMO20 UMYUecmBa (3a UCKTIOYEHUEM 8030VUHBIX U B0OHBIX CYO08) NPUSHAEMCS 8
Kauecmee akmuea 8 Haubolee paHHIo U3 C1e0VIouUx 0am.

e 1aTa nepenayr 0ObEKTa HEABMKHUMOCTH YIIpaBisitoniei komnanun MoHaa mo akTy npuema-
nepenaun (He TMPUMEHsICTCS B Cllydae Tepefadd HEJBMKHMOTO HMMYIIECTBA TI0 JIOTOBOPY
y4acTusi B JIOJE€BOM CTPOUTENHCTBE WM HMHBECTUIIMOHHOMY JOTOBOPY, €CJIH CBEICHHUS O
nepeaaBaeMoM HEIBMKUMOM uMyIiecTBe He BHeceHB B EI'PH);

e J1ara repexojia mpaBa COOCTBEHHOCTH, MOATBEPKIEHHAs BeIMUCKOM 3 EI'PH;

® HHOTO COOBITHS, BJEKYIIErO BO3HUKHOBEHWE PHCKOB H BBITOJI B COOTBETCTBUU C
3aKOHOATEITHLCTBOM HJIH JIOTOBOPOM.

B ciIy4dac, €CJIu 00BEKT HCABUXXUMOCTH BO3HHUKACT B PE3YIbTATC pasjaciia Apyroro 00BeKTa
HCABWXXUMOCTH, BXOIALICIO B COCTaB HMYLICCTBA q)OHJIa, BHOBb BO3HHKIIHH OOBEKT IMPU3HACTCA B
Kaue€CTBC aKTHBA, a 00BEKT HCABHXXHUMOCTHU, KOTOpLIﬁ MOJICIKAJT pa3acily, HNpCKpamacT IMPU3HABATHECA B
KadyeCTBE aKTHBa C MOMCHTA BHCCCHHUA NaHHBIX O HEM B eJIHHBIfI FOCYJIapCTBeHHLIﬁ peeCcTp mpaB Ha
HCABUXKXUMOC UMYHICCTBO U CACJIOK C HUM IPU YCIIOBUU HAJIWYHA OTHUCTA OLCHIIMWKA HAa Pa3AaCIICHHBLIC
00BeKTH. B ciydac, €Cin 00BEKT HCABMXXUMOCTH BO3HHUKACT B PE3YJIbTATC O6T)€I[I/IHGHI/IH HECKOJIbKHX
00BEKTOB HCABUXXUMOCTHU, BXOAAIIHUX B COCTAB UMYIICCTBA CDOHI[a, BHOBb BO3HHUKIIIHNH 00BEKT MMPU3HACTCA
B Ka4C€CTBC aKTHBa, a 06T>CZ[I/IHCHHBI€ 00BEKTHI HCABMXXUMOCTH MPCKpalaroT MPHU3HABATHCA B KaYCCTBE
aKTHBa C MOMEHTa BHECEHUS JaHHBIX O HEM B €AUHBIN FOCy,Z[apCTBCHHBIﬁ peecCTp mpaB Ha HCABUKUMOC
HMYHIECCTBO U CACIOK C HUM IIPU YCJIOBHUH HAJIW4YHA OTUCTA OLICHIIUMKA Ha O6’B€I[HHCHHI>II>1 O0OBEKT.



Boszoywmnvie u 600nvie cyoa npuznaiomes 8 kKayecmee akmuea 6 1aTy roCyJapCTBEHHOM perucTpanuu
IIpaBa, NOATBEPKAEHHYIO BBIITUCKOW U3 COOTBETCTBYIOLLETO peecTpa.

IIpexpawenue npusnanus npoussoOUmMcs 8 Hauboiee paHHio U3 cledyrouuUx 0am:

e JaTa nepenayd 0ObEKTa HEJBMKUMOCTH YTpapisionieil komrnanun @oHa 1Mo akTy npuemMa-
nepeAadyd HEIBIKUMOIO HMYIIECTBA (HE TMPUMEHSIETCS NpPU MPEKPaIEeHUH [1aeBOro
MHBECTUIIMOHHOTO (OHJIA U /111 BO3AYIIHBIX U BOAHBIX CY/IOB);

e JaTa mepexoja IMpaBa COOCTBEHHOCTH K HOBOMY IMpaBooOJaiaTeNto, MOATBEpKAEHHAS
Boinuckoit u3 EI'PH, nu6o oTMeTKO#M 0 rocy1apcTBEHHOM perucTpaiuu nmpaBa COOCTBEHHOCTH
Ha HOBOT'O IIpaBooOaaarens (He MPUMEHSIETCS Ul BO3IYIIHBIX U BOJIHBIX CYJOB);

e JaTa TOCYJApCTBEHHOW  pErucTpalMy  IpaBa, IOATBEPKIEHHAs  BBIIUCKOW W3
COOTBETCTBYIOIIETO PEECTpa - AJIsi BO3AYIIHBIX U BOJHBIX CYIIOB;

® JlaTa  TOCYJapCTBEHHOW  pErucTpalMd  JIMKBUJAUMWKA  HEABMXKMMOTO  UMYILECTBA,
MOATBEPKIAEHHAST JIOKYMEHTOM, BBIIAHHBIM PErUCTPUPYIOLIMM OpPraHOM C OTMETKOM O
PETrUCTPALIMOHHOM JICCTBHH;

e JaTa JOKYMEHTA, MOATBEPKIAIOIICTO YTparTy/THOenh OO0OBEKTa HEABMKUMOTO HMYIICCTBA,
BBJIAHHOTO OpraHOM KajacTpa M Kaprorpaduu (MHBIM COOTBETCTBYIOIIMM OPraHOM JUIs
BO3JIYIIHBIX U BOJHBIX CYIOB);

® [IPOYEro MPEKPAIICHHS PUCKOB U BbIro4 B COOTBETCTBUH C 3aKOHO/IATEIHLCTBOM HIJIH JOTOBOPOM.

OHGHKa 00BeKTa HCABWXXUMOCTH IIPOU3BOAUTCA OLCHIIMKOM B CpPOKH, COOTBCTCTBYIOHIHC
Tpe6OBaHI/I$[M HaCTOAIIMNX HpaBI/IH u HeﬁCTBYIOHleFO 3aKOHOJaTC/IbCTBA.

13. JOTI'OBOPBI CTPOUTEJIBCTBA U CO3JAHUA OBBEKTOB HEJAIBUKUMOI'O
NUMYIMECTBA

Hmy1iiecTBEHHBIE MpaBa U3 JOTOBOpPA y4acTUsSl B JOJEBOM CTPOMTEIBCTBE OOBEKTOB HEIBHIKMMOTO
UMYIIECTBA, UHBECTUIIMOHHOTO JIOTOBOPA, a TAK)XXKE€ MHOT'O JIOrOBOpa Ha CO3/jaHhe 00bEKTa HEJABMKMMOIO
HMMYILECTBA NPU3HAIOTCS:

e B /IaTy BCTYIUICHHS] B CUJIY /I0OTOBOPA;

e B ary nepenauu @oHay npas u 0083aTeJILCTB 110 J0TOBOPY OT TPeThero JHIa;

® UHOrO COOBITHSA, BJEKYLIEr0 BO3HUKHOBEHHE pPHUCKOB U BBIFOJ B COOTBETCTBUU C

3aKOHOJATeIbCTBOM MJIM JOTOBOPOM.

NmyiectBeHHbie npaBa u3 JJOroBopoB Ha CTPOMTEILCTBO (CO3aHHME) HEJIBHKUMOIO UMYIIECTBA
NPEeKPALAIT NMPU3HABATHCHA ¢ MOMEHTA:
®  ICIIOJIHEHUS JOroBOpa 3acTpOMIIUKOM - Haubolee paHHss U3 JaT:
- J1aTa TOCYIapCTBEHHOW PErucTpalfy NpaBa COOCTBEHHOCTH HAa HEJIBMIKUMOE HWMYIIECTBO
BJIaJIeIIbLIEB MHBECTULIMOHHBIX MaeB [IMD, noaresepxxnennas seinuckon u3 EI'PH;
- jmara mepenadyd OOBEKTOB HEABMIKMMOTO HMYIIECTBA 110 OKOHYAHHUIO CTPOUTENIHCTBA,
MOATBEPKICHHAs aKTOM MpUEMa-TIepeIayu.
e nepenaun OoHAOM MpaB U 00SA3aTENBCTB MO JOTOBOPY TPETheMy JUILY (IO TOTOBOPY YCTYIIKH,
[IECCUU U TIp.);
®  [IPOYEro MPEKpaIIeHUs PUCKOB U BBITOJ B COOTBETCTBUH € 3aKOHOJATEIbCTBOM WU JOTOBOPOM.

OI.ICHKE[ CHpaBeHHHBOﬁ CTOUMMOCTH UMYIHICCTBCHHBIX IIPAB IO AOTOBOPY HA CTPOUTCIILCTBO (COSI[E[HI/IC)
HCABMXXUMOT'O UMYIIECTBA ONIPEACTIACTCA HE3ABUCUMBIM OLICHIITUKOM.

OueHka cropaBeJIMBOM CTOMMOCTH IMpaB IO JOTOBOPY MPOU3BOJIUTCS OLEHIIMKOM B CpPOKH,
COOTBETCTBYIOIIHE TPEOOBAHUSAM HacTOSANMX [IpaBui U IEHCTBYIONIETO 3aKOHOIATEIbCTBRA.

OrneHka crpaBeUIMBONM CTOMMOCTU 00S3aTEIbCTB MO JTOTOBOPY MPOU3BOJUTCS HA ATy OICHKHU IO
METOAMKE aHAIOTUYHONW METOJIUKE OIEHKH CITPaBETMBON CTOMMOCTH KPEIUTOPCKOM 3a/I0/KEHHOCTH (CM.
m.9.4)



14. TIPU3SHAHUWE, NIPEKPAIIIEHUE TPU3HAHUA U OIIEHKA TIPOEKTHOM
JOKYMEHTALN

IIpoexTHast NOKyMEHTalusl JUIsl CTPOMTEIbCTBA WM PEKOHCTPYKLUU OO0BEKTa HEIBUKUMOIO
MMYIIECTBA IPU3HACTCS B KAYECTBE aKTUBA B JIaTy €€ IOJIy4eHUs Ympasiriromie komnanuen ®oxaa mno
aKTy IpHeMa-Iiepeladyl 10 MOMEHTA €€ peaau3aluy TPEThUM JINLAM WIN UCIOJIb30BaHUS IS CO3IaHHUs
WIN yay4IIeHus: 00beKTa HeJIBUKUMOCTH.

Onenka cnpaBeUIMBONM CTOMMOCTH IPOEKTHOM AOKYMEHTALMH ITPOU3BOIUTCS OLEHIIMKOM B CPOKH,
COOTBETCTBYIOIIHME TpeOOBaHUAM HacTosAmMX [IpaBui u neicTByromero 3akoHoarenbcTBa. Eciu onenka
CIIPaBEUIMBOM CTOMMOCTH ITPOU3BOJUTCS IO AAThl, KOTAA CTAHET JOCTYIHBIM IIEPBBIM OTYET OLEHIIMKA,
CIpaBeUIMBasi CTOMMOCTb IPOEKTHOM JOKYMEHTALIMM NPUHHUMACTCS PABHOW CIIPaBEUIMBOM CTOMMOCTH
NEPEJaHHbIX aKTUBOB W/WIM MPHUHATHIX 00s3aTelNbCTB B OOMEH Ha IOJYYCHHYIO JOKYMEHTALUIO B
COOTBETCTBHUHM C UX OLIEHKOH Ha JaTy €€ NpuoOpeTeHHUs.

15. NIPU3HAHUE, HIPEKPAIIEHUE ITPU3HAHUSA U OINEHKA TIOI'OBOPA APEH/IbI,
IO KOTOPOMY YHPABJIAIOIAA KOMITAHUA ®OHIA ABJIAETCSA
APEHIATOPOM

ba3oBblii akTMB - aKTUB, SBISIONIMICS OOBEKTOM apeH[bl, TPABO Ha MCIOJIb30BAHUE KOTOPOTO OBLIO
MIPEAOCTABIICHO apEeHIaTOPY apeHA01aTEIeM.

15.1. Kuaccudukanusi 10roBopos apeH/bl H onpeeieHle CPOKA apeH/Ibl.
15.1.1. Knaccudukanus 10roBopoB apeH/bl.

B umensix mnpuMeHeHUss KpUTEpUeB MPHU3HAHUS U BbIOOpa METOJOB OICHKH JOTOBOPBI apEH/IbI
KJIACCU(PUITUPYIOTCS B KAUECTBE:

- KPaTKOCPOYHOM apeH/Ibl;

- apeH/Ibl, B KOTOPOU 0a30BbIi aKTUB UMEET HU3KYIO CTOMMOCTD;

- IPOYUX JOTOBOPOB APEHIBI.

JloroBop apeHabl, MO KOTOPOMY apeHAATOpOM SBIAETCS Ympasiswoomas kommnanus DoHpa,
KIacCUPUIUPYETCS] B KA4YeCTBE KPAMKOCPOYHOU apeHObl, €CIU Ha JaTy Hadajda apeHnsl (Ha aary
KJIaCCU(PMKAIIMK IOTOBOPA apeH/Ibl) CPOK apeHIbl, OMPEICIICHHBIN B COOTBETCTBUH C OAMYHKTOM 15.1.2,
cocraBisieT He 6onee 12 mecsieB. JloroBop apeHbl, KOTOPBIM CONEPKUT OMIIMOH HAa MOKYIKY 0a30BOTO
AKTHBA, HE SIBJSECTCS KPATKOCPOYHOM apeHI0M.

JloroBop apeHzpl, MO KOTOPOMY apeHIaTOpOM sBiseTcs Ympamisomas kommanusa PoHna,
KI1acCU(UITUPYETCsl B KAUECTBE apCHIIbI, 8 KOMOPOIl 0A308blil AKMUE UMEem HUZKYI0 CHOUMOCHb, €CIT
CIpaBe[IBasi CTOMMOCTH 0a30BOr0 akTHBa B HOBOM cocTostHuM He mpebimiaer 300 000 pyOneid.
ApeHaaTop TOKEH OIIEHWBATh CTOMMOCThH 0a30BOTO aKTHBA HA OCHOBE CTOMMOCTH aKTHBA, KaK €I Obl
OH OBLIT HOBBIM, BHE 3aBUCHMOCTH OT BO3pacTa aKTHBA. ba30BbIi aKTHB MOKET UMETh HU3KYIO CTOUMOCTh
TOJILKO B TOM CITydae, €CIIH:

a) apenaarop (Ynpasisronias kommanus GoHaa) MOKET MOTYIUTh BBITOTY OT HCIIOJIB30BaHUSI 6a30BOTO
aKTHBa MO0 B OT/AEIBHOCTH, JINOO BMECTE C IPYTHUMHU PEeCypcaMu, K KOTOPHIM y apeHIaTopa UMeeTCs
CBOOOIHBIN 1OCTYII; U

0) 0a30BBI aKTHUB HE HAXOJUTCS B CHJIBHOH 3aBUCUMOCTH OT JPYTUX aKTHBOB WJIM B TECHOU
B3aMMOCBSI3HM C HUMH.

VKa3zaHHBIE  yCIIOBHS  AHAJIM3UPYIOTCS  YNPABIAIOMIEM  KOMIIAHMEM M TOATBEPKIAIOTCA
MOTUBHUPOBAHHBIM CYXKIECHUEM.

CnpaBennuBas CTOMMOCTh 0a30BOTO aKTHBA OMNPENETISETCS B COOTBETCTBHU C YCTAHOBJICHHBIMH
[IpaBunamu ompexnenenuss CHA MeromamMu OIEHKU CHPABEATUBON CTOMMOCTH JIsI COOTBETCTBYIOIIMX
aKTHUBOB.



Ecmm apenpatop (Ynpansromias komnanuss ®oHga) nmpeaocTaBisieT akTHB B CyOapeHy, TJIaBHBINA
JIOTOBOP apeH[Ibl HE YIOBJIETBOPSET KPUTEPHUSIM KIACCH(PHUKAIIMKA B Ka4eCTBE apeHIbl aKTUBA C HU3KOM
CTOUMOCTBIO.

JloroBop apeHIbl, apeHJaTOpOM II0 KOTOpPOMY sBIseTCA Ympasisromias KoMnanus @Ponna,
KJ1accu(UUUpPYeTCs B CAEAYIOIIMUX CUTYaLUAX:
A) B cirydae 3aKJIIOYEHUS I0TOBOpa apeH bl — B Han0oJjIee paHHIO U3 J1aT:
e B Jary nepeaayn Ympasisonieil kommanuu @oHga o0beKTa apeHIapl [0 aKTy pueMa-Tepeiadm;
e B JarTy TIOCYJapCTBEHHOW PETUCTpAalMU JOTOBOPA apeHIbl, €CIM B COOTBETCTBUM C
3aKoHOAATeNnbCcTBOM Poccuiickon denepanyy TOroBOp apeHIbl MOMJIEKHUT TOCYAAPCTBEHHOU

perucTpaimy;
b) B cmyuae npuoOperenus B coctaB umyiectsa [IM® HeABMKUMOCTH, HAXOAIIEHCS HA 36MEIIbBHOM
y4JacTKe, HE NpPHUHAISKAIIEM IMPOAABIYy Ha TMpaBe COOCTBEHHOCTH — B JaTy TOCYIapCTBEHHOU

perucTpanyy InpaBa oOIIeH I0NeBOW COOCTBEHHOCTH BIIAJICNIBIEB MHBECTHUMOHHBIX maeB [IM®D Ha
MPUOOPETEHHYIO HEABUKMUMOCTh, €CITH WHOE HE MPEIYCMOTPEHO CIIEIKOU (JIOroBOpOM), HA OCHOBAHUHU
KOTOPOI COOTBETCTBYIONIAsI HEBIKUMOCTD ObliIa proOpeTeHa B cocta umymiectsa [11D;

B) B ciry4yae Bo3HUKHOBEHHS (IIepeiayn ) TpaBa apeH/ bl 10 MHBIM OCHOBAHUSIM, BKJIIOYAsi yCTYIIKY ITPaB
IO JIOTOBOPY apeH bl — B 1aTy BOSHUKHOBEHUS (TIepeaayn) paBa apeH Ibl;

I') B cnywyae noGamieHusi mpaBa IMOJB30BAHHS 10 ACUCTBYIONMIEMY IOTOBOPY apeHNbl OJHUM HIIH
HECKOJIbKUMH 0a30BBIMH aKTHBAMH 32 OTACIBHYIO apeHIHYIO IJIaTy (B 3TOM Cilydae MOJTy4YE€HHOE MpPaBoO
MOJIb30BaHUS PACCMATPUBACTCS KaK OTJEIIbHBIN JJOTOBOP apEH/IBI):

® eCIIHM IOTOBOP apEHIIBI MOUICKUT TOCYIaPCTBEHHON PETHCTPAU M O0BEKT apeHIbl HAXOIUTCS
B rOCYJapCTBEHHOHN WM MyHUIUITATbHOW COOCTBEHHOCTH — B HauOOJIee paHHIOK U3 JaT: B AaTy
BCTYIUICHUS B CUJIYy COOTBETCTBYIOIIETO COIJIALIEHUS (JIOMOIHUTEIBLHOTO COTJIAIIEHUs); TM00 B
Jaty nepenadu Ymnpasisomeil komnanuu @oHia o0beKTa apeHabl 110 akTy NpueMa-fepeayy;

e HHaye — B JaTy nepenauu Ympasistomneid komnanuu @oHma o0beKTa apeH bl 10 akTy npruema-
nepeaayn;

J1) B cimyyasix mpoJioHranuu (yBeIMYeHHs ) CpoKa apeH/Ibl IO JOrOBOPY KPaTKOCPOUYHOM apeH/Ibl:

e B ClIy4yae BHECEHHUS M3MEHEHMH B yCJIOBHUS JIOTOBOPA apeH/ibl — B Hanbosee paHHIOK U3 JaT: B
JaTy 3aKIFOYEHUS] COOTBETCTBYIOIIETO COTJIAIIEHUS (JIOTIOTHUTEIBHOTO COTTIAICHHSI FITH UHON
CHIEJIKM, M3MEHSIOUIeW MpPaBOOTHOLIEHHWS CTOPOH IO JOrOBOPY apeHibl); JTuOO B JaTy, Ha
KOTOPYIO pPacHpOCTPaHSETCSl JIEHCTBHE COOTBETCTBYIONIETO COTJAMICHHS (IOMOJHUTEIBHOTO
COTJIAIIEHUS MM MHOM CAEIIKHU, U3MEHSIOLIeH MPaBOOTHOLIEHUsI CTOPOH 10 JOTOBOPY apeH ibl);

e B Cllyyae U3MEHEHUS CpOKa apeH bl 0e3 BHECEHHs U3MEHEHHH B YCIOBHS JOTOBOPA apeHIbl — B
JaTy U3MEHEHHs CPOKa apeH/IbI COTIIACHO YCIOBHSIM JIOTOBOPA.

Bo n30exxaHne COMHEHUH, B Cllydae COKpAIICHHUs CPOKa apeH/IbI 110 IOTOBOPY apeH bl HE3aBUCUMO OT
croco0a M3MEHEHHUs CPOKa apEH/IbI, JOTOBOP apeH bl HE PEKIACCU(DUIIMPYETCS B KPATKOCPOUHYIO apeHTY.

[Ipu3Hanue (mpekpalieHne MPU3HAHUS) M OIEHKAa MPOYUX JOTOBOPOB apeH/bl MPOU3BOJIUTCS B
COOTBETCTBHHU C MOJOKEHUAMH NyHKTa 15.3, ecnm mHOE HE MPeyCMOTPEHO MMYHKTOM 15.3.

[Ipu3Hanue (mpekpalleHue NPU3HAHMA) M OLEHKa KPAaTKOCPOYHOW apeHMbl, apeH[bl, B KOTOPOii
0a30BbIil AKTHB UMEET HU3KYIO CTOUMOCTD, a TaKXkKe 0053aTeNbCTBA 10 YIIATE apEH IHOM IIAaThI IO IPOYUM
JI0OTOBOpPaM apeH/Ibl, €CIIM B COOTBETCTBHUHU C IYHKTOM 15.3 K 00s13aTebCTBaM 1O yIIaTe apeHIHON TUIaTh
10 MPOYUM JOTOBOPAM apeH bl IPUMEHSIOTCS TOJIO0KEHUS MyHKTa 15.2, IpOM3BOJUTCS B COOTBETCTBHUHU C
IyHKTOM 15.2.

15.1.2. OnpenesieHue cpoKa apeH/bl.

Cpok apeH/Ibl ONIpEAETAETCS UCXOS U3 PEATIBHOTO CPOKA apEH/Ibl C YIETOM BO3MOXKHOMW IPOJIOHTALUH.
Ecnu nHa nmaty knmaccudukaiuy J0roBopa apeHjabl yIpapisionias KoOMIaHus o0jajaeT JOCTaTOYHOM
YBEPEHHOCTHIO B TOM, YTO peasibHBIA CPOK apeH bl OyneT mpeBbIaTh 12 MecsIeB, He3aBUCUMO OT JaThl
OKOHYAHUS CPOKa apeH[bl MO JIOTOBOPY, TaKOW JOrOBOp apeHIbl HE MOXET ObITh KiIaccu(UIMPOBAH B
KauecTBE KPATKOCPOUYHOU apeH IbI.



B cnydae ecim B COOTBETCTBMM C YCJIOBUSIMH JIOTOBOpa apeHbl HEBO3MOXKHO OIpPEIEIUTh
IIpeeIbHBIA CPOK apeHIbl, a TAKKE B CIydyasX, KOIZa peajbHbI CPOK apeHIbl C Y4ETOM BO3MOYKHOU
IIPOJIOHTALIMK IIPEBBILIAET CPOK apeHAbl 110 JIOrOBOPY, B LENAX KiIacCU(UKAIMK JOrOBOpa apeH bl CPOK
apeH/ibl YCTaHABJIMBAETCS Ha OCHOBAHWU OOOCHOBAHHOTO HKCHEPTHOTO (MOTHMBHPOBAHHOTO) CYXKICHHS
YIpaBIOLEH KOMIaHUH.

IIpu 3TOM CpPOK HE AOJKEH MPEBBIILIATL CPOK AercTBus [IpaBun nosepurensHoro ynpasiaenus [TNO.

Cpok apeH[1bl, OIIPEIETICHHBIN B COOTBETCTBUH C HACTOSIMM IOJITYHKTOM, IPUMEHSETCSI, B TOM YHCIIE
B LIEJISIX pacyeTa MPUBEACHHON CTOMMOCTH B COOTBETCTBUU C IIYHKTOM 15.3.

15.2. Kpurtepuu npusHaHus, NPeKpPallleHUus NPU3HAHUS, METOAUKA OLUEHKH KPaTKOCPOYHOI
apeHJbl U apeH/Ibl, B KOTOPOi 02a30Bblil AKTHUB HMeeT HU3KYI0 CTOUMOCTb.

Kputepun npusHanus (mpekpaiieHus MpU3HaHUs) U METOAMKA OLECHKH CIPaBEAJIUBOI CTOMMOCTH,
YCTQHOBJICHHBIE HACTOSIIUM ITYHKTOM, MPHUMEHSIOTCS TaKKe K 00s3aTeNbCTBAM IO YIUIATE apeHIHOMN
IJIaTHI 110 IPOYUM JOTOBOPAM apeH/Ibl, €CIIM B COOTBETCTBUU C MyHKTOM 15.3 Kk 00s13aTenbCcTBaM 1O yIiiaTe
apeHHOM IJIaThl 10 IPOYUM JOTOBOPAM apeH bl IPUMEHSIOTCS M0JIOKEHU MTyHKTa 15.2.

B nmemsax omnucaHus METOAMKHA OLICHKM CIPABEMJIMBOM CTOMMOCTH W KPUTEPUEB INPU3HAHUSA
(npekpalieHus NpU3HAHUS) TOJ PACUETHBIM IEPUOJIOM IOHMMAETCS IMEPUOJl BPEMEHH, 3a KOTOPBIM
(akTHUeCKU BHOCSTCS apeHAHbIE IUIATE)XU MO MOCTOSHHOM YacTU apeHJHOW IUIaThl B COOTBETCTBUU C
YCIIOBUSIMU JIOTOBOPA APEHJBl C MEPUOAUYHOCTBIO, NMPEIYCMOTPEHHON YCIOBUSMH COOTBETCTBYIOILEIO
JIOTOBOPA apEHBI.

[lpu3nanus aktuBa B (opMe NpaBa IOJB30BaHUS W 00s3aTENbCTBA 1O apeHJie IO J0roBOpam
KpaTKOCPOYHOM apeHIbl, apeH/Ibl, B KOTOPO 0a30BbIil aKTUB KMEET HU3KYIO0 CTOMMOCTD, HE TPOU3BOIUTCS.
B oTHoOIIEHNN yKa3aHHBIX JOrOBOPOB MPHU3HAIOTCA TOJBKO 00S3aTENbCTBA IO YIJIATE apeHIHOM IUIAThI
(apeHaHbIE TIIATEXKH).

ApeHIHBIN TIaTeX MO MOCTOSIHHOW YacTu apeHaHou 1uiatel (All) B TedyeHue pacdeTHOro rnepuojaa
HaYUCIISIETCS:
e B Kaxayrw nary onpenenenus CUA; u
® B JIaTy BO3HUKHOBEHUS 00s3aTENIbCTBA 110 YILIATe MOCTOSHHOMN YacTy apeHAHOH MIaThl COTJIaCHO
YCJIOBHUSIM JOTOBOpA apeH/Ibl, UCXO/S U3 pacyera:
ti—t,+1

All: = P l——Al'I-_,
! to—t,+1 i-1

eoe:

All; — apeHaHBIN MJIaTeX MO MOCTOSHHOM YacTW apeHJHOM IJIaThl 110 COCTOSHUIO HA 1-TYIO JaTy
HA4YHUCJICHUS B TEKYIIEM PACUYETHOM IIEPUOJE;

All;_1 — apeHIHBII IUIaTeXK MO MOCTOSHHON YaCTH apE€HTHOM TIJIAThI 10 COCTOSIHUIO Ha MPEIBLAYIYIO
JlaTy Ha4UCJIEHUS B TEKYILEM PaCYETHOM IIEPUOJE;

P — cyMMa apeHIHOTO IUIaTeka Mo MOCTOSHHOM YacTH ApEHIHOM IJIaThl, ONPEACIICHHAS UCXOIs U3
YCIJIOBHM COOTBETCTBYIOLLETO JOTOBOPA APEH/IbI WX € ITOMOILBIO METO/1a alllIPOKCUMALINH;

t, — 1aTa OKOHYaHHUsI pacYETHOTO NEPHOJA;

t,, — 1aTa Hayaja pacyeTHOro NEPHOJIa;

t; — COOTBETCTBYIOLIAs JaTa HA4YMCIICHHWs apEeHIHOrO IIaTeXa IO IOCTOSHHOM 4acTH apeHIHON
riatel (All) B pacueTHOM mepuojie, Ipy ATOM €CJIM JaTa HAYUCIIEHUS TPUXOANUTCS Ha TOCIIeTHUI
pabouuil JeHb pacyeTHOro MNepuoja, TO TOKa3aTenb t; NPUPABHUBACTCS JaTe OKOHYAHMS
pacueTHoro nepuoaa (t,).

[To cocTosiHMIO HA KaXKIYyI0 JaTy HAYMCIICHHs apeHIHOTO IJIaTeka 10 MOCTOSHHON YacTH apeHIHOM
matel (All), a Takke B KaXIyI0 U3 J1aT:
e JaTy OIJiaThl (B TOM YHCJIE YAaCTUYHOM OIUIAThl) MOCTOSHHOW YacTH apeHAHOM IUIaThl 3a
COOTBETCTBYIOIIMIA PACUETHBIN MEPHUOT;



® J1aTy BO3HUKHOBEHHUS IEPEIUIaThl OCTOSIHHOM YaCTH APECHIHOW IIATHl 32 COOTBETCTBYIOIIUMI
pacyeTHBIA MEepUoJ IO UHBIM OCHOBAaHHUSM, ONPEIEISIETCS CalbA0 3aJ0KEHHOCTH IO YIIIaTe
MMOCTOSIHHOM YaCTH apeH/IHOM IJIAThI 32 COOTBETCTBYIOIIUN PaCUETHBINA IEPUO/ 10 (hopMyIie:

3a10/KEHHOCTD 3a pacuyeTHbIM nepuoj, = OmsaTta — All,

eoe:

3a10/2KeHHOCTD 3a pacyeTHbIM [ePUO0/, — CaJIbI0 33J0JKEHHOCTH T10 YIIIaTe MOCTOSHHON 4acTu
apEeH/IHOM IJIaThI 32 COOTBETCTBYIOLNK PACUETHBIN MTEPUOI;

Onsiata — NpoU3BEICHHbIC TUIATEXKHU (BKJIIOYAsl aBAHCHI) U (MJIM) 3a4T€HHBIC IO UHBIM OCHOBAHUSAM
CYMMBI B CUET MOTAIIEHHs apeHIHOrO IUIaTeXa Mo MOCTOSIHHON yacTu apeHaHou miuaThl (All) 3a
COOTBETCTBYIOIIUMI PaCUETHBIN IIEPUOL.

B tom cnydae ecnu 3a10KEHHOCTh 32 PACUETHBIM MEPUOJT MPUHUMAET MOJIOKUTEIFHOE 3HAUCHUE,
MIPU3HAETCS J1IeOUTOpCKasi 3aJ0JDKEHHOCTh IO aBaHCAM I10 TOCTOSHHOW YacTU apeHAHOM IUIaThl 3a
COOTBETCTBYIOIIMN pacueTHBId mepuoa. B Tom ciywyae ecnm 3agomKEHHOCTh 3a PAacUYETHBIN MEPUOJ
MIPUHUMAET OTPULIATETIFHOE 3HAYCHHE, TPU3HAETCS KPEIUTOPCKAs 33/I0JKEHHOCTD 110 YIIaTe TOCTOSTHHOU
YacTU apeH]IHOM MIaThl 32 COOTBETCTBYIOIINI PacueTHBIN Mepro/ (B aOCOTIOTHOM 3HAUCHUHN).

CrnpaBennuBasi CTOMMOCTD JI€OUTOPCKOM 3a/I0JKEHHOCTHU 110 aBaHCAM I10 IMOCTOSTHHOM YacTH apeH Ibl
3a COOTBETCTBYIOUIMH pPACUETHBIN MEPUOJA WUIU KPEAUTOPCKOM 3aJ0JIKEHHOCTH MO YIUIaTe€ MOCTOSHHOU
YacTH apeHJHOM IUTaThl 3a COOTBETCTBYIOIIMN pacUYETHBIA MEPUO]] OIEHUBAETCA B CyMME OcTarka (B
abCOIIOTHOM 3HAYEHHUH) Ha TeKYIIyI0 naTy onpenenenus CHA.

Ecnu cymmy apeHHOro miarea 1o nocTOSHHON 4acTu apeH1HOM miiaTel (P) HEBO3MOXKHO HaJEXKHO
ONPEIEIUTh UCXOS U3 YCIOBHM 10I0BOpa apeH/Ibl, B LUEISIX OIPEACIICHHUS] CYMMBI apEHIHOI'O IIJIaTeXa 110
IIOCTOSIHHOM yacTu apeH/1HoM miatel (P) qomyctuMo npuMeHsATh METO/Ibl allPOKCUMAIUH.

JleOuTopckasi 3aJI0JKEHHOCTh 10 aBaHCaM IO MOCTOSTHHOW 4YacTH apeHJbl 3a COOTBETCTBYIOIIMI
pacueTHbI mepuoj| (KpeauTopcKas 3aJ0JKEHHOCTh IO yIUIaTe MOCTOSIHHOM 4acTH apeHJHOW IJaThl 3a
COOTBETCTBYIOIIMHN pacUeTHBIN NEPUOA) IPEKpalaeT MPU3HABAThHC:

e B JIaTy MOJIHOTO CTIMCaHUs 3aJ0OJKEHHOCTH 3a PaCUETHBIN Nepuos (10 Hys);

e B JIaTy Iepelayd MpaB U 00s3aTENIbCTB IO JIOTOBOPY apeHAbl (IMpeKpalleHue MpU3HaHUS
3aJJ0OJDKEHHOCTH OCYIIECTBIISIETCS. B COOTBETCTBYIOLIEH YacTH);

e B JaTy JUKBUIALMM KOHTpAareHTa COIJIaCHO MH(OpMAalMH, PAacKpbITOH B O(ULIHAIBHOM
JIOCTYITHOM UCTOYHMKE (B ToM uuncie 3anucu B EI'PHOJI o nukBuaanuy KoHTpareHTa);

e B JaTy NpeKpalleHus NpaB U 00s3aTENIbCTB MO J0rOBOPY apeH/bl 10 MHBIM OCHOBAHMSIM,
IIPEYyCMOTPEHHBIM 3aKOHOIATENBCTBOM WIIM JOTOBOPOM apEHIBI.

15.3. Kpwurepun npusHaHusi, NpeKpalleHUs] NPU3HAHUSA, METOJAMKA OLICHKH NPOYMX [0r0OBOPOB
apeHabl.

15.3.1. ApeHaa 3eMeJIbHOI0 y4acTKa, HA KOTOPOM PacIoJI0KeHO0 HeIBUKMMO€e HMYIIECTBO -
aktuB DoHaa

Ecnu xapakTepuCTHKU COOTBETCTBYIOIIETO 3€MENBHOTO Yy4YacTKa, HAa KOTOPOM PACIOJIOKEHO
HEJIBIDKUMOE UMYIIECTBO - akTHB DOHIa, B YACTHOCTH, €0 TPAHUIIbI, ¥ (WJIM) YCIOBHS JOTOBOPOB, HA
OCHOBaHUU KOTOPBIX OCYIIECTBISIETCS HCIIOJNB30BAHUE TAKOrO Yy4yacTKa, HE TMpeAroaraimT, 4YTo
HMYIICCTBECHHBIC IIpaBa Ha HCTO MOTI'YT I'€HCPUPOBATE CAMOCTOATCIIBHYIO D9KOHOMHUYCCKYIO BBII'OAY HIIN
OBITh MPEAMETOM CACIKH OTJEIBHO OT PACIIONIOKEHHOTO Ha HEM 3[JaHUS (CTPOCHHUSI, COOPYKEHHS ), & TAKIKE
€CITH CIIPaBEeITUBAs CTOMMOCTh UMYIIIECTBEHHBIX 1PA6 HA MAKOU 3eMelbHblil Y4dCHOK YITEHA OIEHIIINKOM
B COCTaBe CMPaBENIMBON CTOMMOCTH 3TOTO HEJIBMKMMOTO MMYyIecTBa - akTuBa [IU®D, pacnonoxxeHHOTO
Ha TaKOM 3EeMEJIbHOM y4acTKe, TO aKkmug 6 hopme npasa noib306aHusi TAKAM 3€MENbHBIM Y9aCTKOM U
00513amenbcmeo no apende TaKoro 3eMeJIbHOI0 y4acTKa He MPU3HAIOTCS. B OTHOIIEHNH Takoro J0roBopa
apeHJIbl 3eMENILHOTO y4YacTKa MPHU3HAETCS 005S3aTeNbhCTBO IO YIIaTe apeHAHOW MaThl (PUMEHSIOTCS
MOJIOXKEHUS ITyHKTa 15.2).




B uHBIX citydasx K JOroBopaM apeH bl 3eMEeJIBHOT0 y4acTKa, Ha KOTOPOM PACHOJI0XKEHO HEIBUKUMOE
uMyiecTBo — aktuB [T @, npumMeHs0TCS Noa0KeHUs noanyHkra 15.3.2.

VYopasnsomas komnanus @Ponpa B gary KiaccMUKalKUW JIOTOBOpA apeHIbl COCTaBISET
MOTHBHUPOBAHHOE CYXKICHHE O CIIOCOOHOCTH MUMYIISCTBEHHBIX MPAB Ha COOTBETCTBYIOIIMHA 3€MEIbHBIH
y4acTOK (C Y4eTOM €ro XapakTepHUCTUK, B YaCTHOCTH, €r0 TpaHUl], ¥ (W) YCIOBUH JOTOBOPOB, Ha
OCHOBaHMM KOTOPBIX  OCYIIECTBISIETCS  HCIOJIb30BAHME 3EMEIBHOTO  Y4acTKa) TE€HEepUpOBaTh
CaMOCTOSITENIbHYIO 3KOHOMHYECKYIO BBITOAY W OBITH MPEIMETOM CAEIKU OTIIEIBHO OT PACIIONIOKEHHOTO
Ha HEM 00bEKTa HEABMKUMOCTH (31aHUS, IOMEIEHHUS, CTPOCHHUSI, COOPYKEHUS U T. 1I.).

15.3.2. ApeHnaa uHbIX 6230BbIX AKTHBOB.

Axmue 6 opme npasa nonvzoéaHus TPU3HAETCS B JaTy KIACCU(UKALMU COOTBETCTBYIOIIETO
JIOTOBOPA apeH/Ibl B KAYECTBE IIPOUYETO JOTOBOPA APEH/IbI B COOTBETCTBUH C MOANYHKTOM 15.1.1.

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

e B JaTy BO3BpaTa apeH101aTe0 00BEKTa apeH/Ibl;

e B clydyae peanu3anuu U3 cocrtaBa umymectBa [IM® HeABMKUMOCTH, HaXOASIIEHCS Ha
3€MEJIBbHOM YYaCTKE, HE MPUHAJIEKAIIEM BIaJeIbllaM HHBECTUIIMOHHBIX nTaeB [P Ha npase
o011eit 101eBoi COOCTBEHHOCTH — B ATy FOCYIapCTBEHHOM PErUCTpaIliy ITpaBa COOCTBEHHOCTH
(paBa o0I11IeH 10JIEBOI COOCTBEHHOCTH ) HAa HEABMKUMOCTH 32 TIPUOOpETaTEIEM;

e B JIaTy nepenayu (mepexoaa) mpaB U 003aTENBCTB MO I0TOBOPY aPEHbI TPETHEMY JIMILY;

e B JIaTy JUKBHJAIMKM KOHTPAreHTa COMIACHO HH(OPMAIMH, PACKPBITOW B O(HIIMATEHOM
JOCTYITHOM UCTOYHHKE (B ToM uncie 3anucu B EI'PHOJI o nukBuaanuu KOHTpareHTa);

e B JIaTy IpeKpalieHus J0roBopa apeH bl 10 MHBIM OCHOBAHUSAM MPEIyCMOTPEHHBIM 3aKOHOM WJIH
Ha OCHOBaHUH JI0TOBOPA.

Cnpaseonueana cmoumocmsy aKmuea 6 popme npaea noJib306anHus ONPENEIAETCS HA OCHOBAaHHU
OTYeTa OLEHIIMKAa B CPOKH, COOTBETCTBYIoUME TpeboBaHusM dDenepanbHoro 3akoHa Ne 156-D3 ot
29.11.2001 «O6 MHBECTUIMOHHBIX (DOHJAX», MTPUHATHIX B COOTBETCTBUM C HUM HOPMATHUBHBIX aKTOB,
VYkazanus u [IpaBun onpenenenus CHA. 3agaHnueM Ha OLIEHKY MOXKET ObITh IPEAYCMOTPEHO B SIBHOM BUJIE
ycJoBHE ydeTa JTUOO He ydeTa B COCTaBe CIIPABEUIMBON CTOMMOCTH OLEHKH 0053aTeNbCTB IO apeHjie
(npuBEeNEHHONW CTOMMOCTH OYIyIIUX apeH/HbIX IUIaTeXel IO JOroBOpY apeHibl, apeHAaTopoM IO
KOTOpOMY sIBJIsIeTcsl Y nipaBiisitoliast komnanus Qonpaa).

Ecnu u3 conep:xanus oryeta o0 OLIEHKE B SIBHOM BU/JIE CIIEIYET, YTO CIPaBEINBAasi CTOUMOCTb aKmMuea
6 ¢opme npasa nonvzosanus (TIpaB apeH[Ibl) ONPEAETICHA OLEHIIMKOM 3a BBIYETOM O00S3aTeNIbCTBA IO
apeHjie (MpUBEACHHON CTOMMOCTH OyIyIIMX apeHAHbIX MJIaTeXKeN 0 JOrOBOPY apeH Ibl, apEeHIaTOPOM 10
KOTOpOMY siBJIsieTcsl Ynpasistonas koMnanus PoHja) To 0053aTeNIbCTBA 110 apeH/ie 0 TAKOMY JIOTOBOPY
He mpu3HaioTcsa. BMmecto oOs3arenscTBa Mo apeHie NpuU3HaeTcs 005S3aTeNbCTBO IO yIJIaTe apeHIHOMN
IJ1aThl, K KOTOPOMY IIPUMEHSIOTCS TIOJI0KEHUS MyHKTa 15.2.

Ecnu u3 coneprkanus otyera o0 OLEHKE akmusa 6 popme npasa nonv3oeanus (IpaB apeHibl) B SBHOM
BUJIE HE CJEIyeT, YTO CIpaBeIINBas CTOUMOCTb aKmuga 6 opme npasa noab306aHus ONpe/eeHa
OIICHIIIMKOM 3a BBIYETOM 0053aTelbcTBa MO apeHje (MPUBEIECHHONW CTOMMOCTH OYIyIIMX apeHIHBIX
IJIaTeXeH Mo JOroBOPY apeH Ibl, apEHIaATOPOM 10 KOTOPOMY sIBJIsieTcs Y npaBiisitonias kommnanust Goupa),
TO B JaTy NMpU3HAHUS aKThBa B ()OpME MpaBa MOJB30BaHUS MPHU3HAETCS 00513aT€IBCTBO MO apeHe (mpu
YCIOBUM KJIaccu(UKaIK JOTOBOpa apeHAbl B COOTBETCTBUH C MOAMYHKTOM 15.1.1 B KauecTBe mpouero
JIOTOBOPA apEH/IBI).

O0s13aTeNBCTBO IO apeH/ e peKpaIiaeT MPU3HaABATHCS:
® B JIaTy MOTAIlIEHUs BCEX apEHAHBIX IJIATEXEH MO JOTOBOPY apeHbl, apEHJATOPOM 110 KOTOPOMY
saBisieTcs Ynpasistonas komnanus @oxja,
® [P YCJIIOBHH ITOTAIICHUS aPCHIHBIX IJIATEKEH B COOTBETCTBYIOIICH YaCTH — B HanOO0JIee PAaHHIOO
W3 JaT:
— B JIaTy BO3BpaTa apeHI0AaTeNII0 O0BEKTa apeH/IbI,



— B Clydae peanusanuu U3 cocraBa ummyuiecrBa [P HenBmKMMOCTH, HaXOISUIEHCS Ha
3eMEJIbHOM Yy4yacTKe, HE MpUHAIJIekalleM BiajJelbllaM WHBECTHUIHMOHHBIX naeB [IMD Ha
mpaBe 0OIIel 10J1IeBOil COOCTBEHHOCTH — B JaTy TOCYIAapCTBEHHOW pErucTpaiyy IMpaBa
cobctBeHHOCTH (mpaBa OOIIEH JIOJIEBOM COOCTBEHHOCTH) Ha HEABHKUMOCTH 3a
npuodperarenem;

— B Jary nepenauu (mepexo/ia) Mpas U 005A3aTENBCTB 110 IOTOBOPY apeH/Ibl TPEThEMY JIUILY,

® 2 TAK)K€ HE3aBHMCHUMO OT OCTATKa 3a/JI0JKEHHOCTH T10 YIIaTe apeHIHBIX TUIATEeKEH:

— B JaTy JHMKBUJAIMA KOHTPAreHTa COTJIACHO HWH(OpPMAIUHU, PACKPBITOH B OQPHUIMAIEHOM
JOCTYITHOM ucTOoYHHKE (B ToM umcie 3anucu B EI'PHOJI o nukBuganum kKoHTpareHTa);

— B /ATy MOJHOTO IMPEeKpalieHus 0053aTeNbCTB 110 I0TOBOPY apeH bl IO MHBIM OCHOBAHUSIM.

Cnpageonueas cmoumocms 00:a3amenbcmea no apenode onpenensercs no Gopmyse:

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

eoe:

N — KOJIMYeCTBO HETMOTAllIEHHBIX JCHEKHBIX MOTOKOB (apEHIHBIX IUIaTeXei) OT TeKyIIeH AaThl
onpenenenuss CHA 10 natel OKOHYaHUSI CPOKA apEH/bl, CPOK MOTalleHUsl KOTOPBIX HE HACTYIHII
10 COCTOSIHUIO Ha TEKyIy1o naty onpenenenus CHA;

P, — cymma n-oro JEHEKHOTO MOTOKa (apEHIHOrO IUIaTeXa), ONMpe/eleHHas B COOTBETCTBUU C
YCIIOBUSIMU JIOTOBOpA apeH bl WJIM pacCUUTaHHAsl C IPUMEHEHUEM METOAMKHU IPOTHO3UPOBAHUS
JIEHEXKHBIX TOTOKOB;

N — NOPSIIKOBBIN HOMEP HEMOTAIIEHHOI'O JIEHEKHOT0 TOTOKA (ApEHIHOTO TUIaTeXa), CPOK IOraleHus
KOTOPOr0 HE HACTYNWI Ha TeKymyro naty omnpeaeneHus CUA, HaumHas ¢ TeKyled Aarbl
onpenenenuss CHA;

D,, — xonnuecTBO gHEN OT natel onpenenenns CHYA 1o naTel n-oro JeHEKHOTO MOTOKA;

T, — CTaBKa JUCKOHTUPOBAHHUS B MPOLIEHTAX I'O/I0BbIX, ONpeeIeHHAas! B COOTBETCTBUH C ITOCIETHUM
ab3anem noanyHkra 15.3.2;

LP,, — cymMMa OCTaTKa m-0ro apeHJHOro IulaTe)ka (aBaHCOBOI'O IUIATEXa, €CJIM B COOTBETCTBUU C
YCIOBUSIMU JIOTOBOpA apeH[bl IUIATEXKHU OIUIAUMBAIOTCS aBAHCOM), KOTOpBIN HE MOTramlieH Ha
Tekymyo naty onpenencHuss CHA u cpok omiaTel KOTOPOTO MCTEK IO COCTOSIHMIO Ha Aary
onpenenenuss CHA;

M — KOIMYECTBO apeHJHBIX IUIaTeXeH (C y4eToM aBaHCOBBIX IJIaTeXel, eClM B COOTBETCTBUU C
YCIOBUSIMU JOTOBOpa apeHAbl IUIaTEX M OIJIauMBaIOTCS aBAaHCOM), KOTOpbIE HE IOTalleHbl Ha
Tekyiyo aary onpeneneHuss CHA u cpok morameHus KOTOPBIX HAaCTYNHJI 10 COCTOSHUIO Ha
TEeKYIIYI0 aAaTy onpeneneuus CHA;

m — TOPAIKOBBIA HOMEp apeHAHOTo IJiaTeXa (aBaHCOBOIO IUIATEXa, €CIIM B COOTBETCTBHM C
YCIOBUSIMU JIOTOBOpA apeH[bl IUIATEXHU OIUIAUYMBAIOTCS aBAHCOM), KOTOpBI HE MOramieH Ha
Tekymyto nary onpeaeneHuss CHA M cpok norameHus KOTOpOro HacTYNHJI 110 COCTOSHUIO Ha
TEeKyIIYyo Aaty onpenencauss CHA.

B pacuer cmpaBeqMBOW CTOMMOCTH 0O0s3aTENbCTBA MO apeH/ie BKIIOYAIOTCS HETOTallleHHbIE
apeHIHBIE TUIATEXH 32 BECh CPOK apEH/Ibl, ONPEICIICHHBIN B COOTBETCTBUU C TOANYHKTOM 15.1.2. B memsx
pacuera CrIpaBeUIMBONM CTOMMOCTH O00s3aTENIbCTBA 1O apeHJE NaTOW MOTalleHHs JEHEKHOTO MOTOKa
CUMTAETCS J1aTa, COOTBETCTBYIOIIAsl AaT€ OKOHYAHUS NPENEIbHOIO CPOKA, YCTAHOBIEHHOI'O JOrOBOPOM
apeH/bl I OIUIaThl COOTBETCTBYIOLIETO JIEHEKHOTO MOTOKA.

K apeHaHBIM mu1aTexaM OTHOCSTCS:
a) apeHIHbIC IJIATEXKHU MO MOCTOSHHON YacTH apeHIHOM IJIaThI;
0) nmepeMeHHbIe apeHIHbIE IIATEKU, KOTOPBIE 3aBUCST OT MHJEKCA WIIM CTaBKU;
B) CYMMBI, KOTOpBIE, KaK 0KHJIaeTCsl, OYAYT yIIa4eHbl apeHIaTOPOM IO TAPAHTHUSIM JINKBUIAIIMOHHON
CTOMMOCTHY;



r) IIeHa HMCIOJHEHMs OINLMOHA Ha MOKYIKY, €CIM HMMEETCsl NOCTaTOYHAas YBEPEHHOCTh B TOM, YTO
apeHJaTOp MCIOJIHUT 3TOT OIIMOH (OLICHMBAETCS YNPABIAIOLIEH KOMIAHUEW M TOBOIUTCS M0
cBeaenust Crienaau3upoOBaHHOTO ACTIO3UTapHs B OPME MOTUBUPOBAHHOTO CYXKICHUS).

Ecau B cCOOTBETCTBUU C YCIOBUSIMU JIOTOBOPA apEH/IbI BETUYMHA APEHIHBIX TIATEKEH MO MOCTOSTHHOM
YaCTH APEHJHOM IUIaThl 3aBUCUT OT KaJacCTPOBOM CTOMMOCTH APEHIYyEMOTr0 3€MENbHOI0 Y4acTKa, TO B
LEesAX OIpeAeNIeHUs] CyMMBbI JICHeKHbIX 10TOKOB (P,) mJomyckaercss He NpUMEHSTH METOJbI
MIPOTrHO3UPOBAHUS apEHIHBIX IIaTeXel. B ykazanHOM ciyyae BennunHa (CymMMa) JeHEKHBIX TOTOKOB (Py)
OTPEIEIACTCS UCXOIS U3 IEUCTBYIOIIUX YCIOBUN JOTOBOPA apeH bl HA MOMEHT pacuera.

B ToM cinyuae ecnu yciaoBUsSIMU JOTOBOPA apeH bl IPEAYCMOTPEHBI IEPEMEHHBIE APEH/IHBIE TUIATEKH,
KOTOpBIC 3aBHCIT OT WMHACKCA WJIM CTaBKUM M (DaKTHUECKas BEIMYMHA KOTOPBIX HEHM3BECTHA Ha JaTy
onpenenenuss CHA, To B Lesx MPOrHO3UPOBAHUS IEPEMEHHBIX aPEHAHBIX IUIATEXKEH IPUMEHSIETCS METOT
arnpoKkcuManvu. BennunHa nepeMeHHbIX apEHIHBIX IIATEKEN ONPEAEAeTCs HA OCHOBAHUY ITPOTHO3HBIX
3HaYeHUH (ammpOKCHUMAIUK), OTIPEACNICHHBIX KaK cpeaHeapu(MeTHYeckoe 3HaUeHHe TaKuX IIaTexel 3a
nociennue 12 (ABeHaAlaTh) MECAILICB MPOMOPLUUOHAIBHO KOJUYECTBY JHEH B pAacUETHOM IEPHUOJE B
COOTBETCTBHUH C YCIOBUSIMU JoroBopa. [Ipu sTom mpu pacyere Ha mocienHuid paboduii 1€Hb pacyeTHOTO
IepHroja apeHIHbIN MIATEX OMPEEIIIETCs C yYeTOM HepaOounXx JHEN Iocye 1aThl pacueTa.

B npary ucnonmHeHus oOs3arenbcTBa IO OIUIaTE ApPEHJHBIX IUIATEKEH 10 OTrOBOPY apeH]Ibl
COOTBETCTBYIOIIMN apeHAHbIA IJIATEX (JIEHEKHBIM IOTOK) HUCKJIKYAETCS M3 pacdera CIpaBeUIMBOU
croumoctu (PV') o0s13aTenbcTBa 10 apeH/Ie.

B kauectBe cTaBOK JAUCKOHTHUPOBAHHA HCIIOJIB3YHOTCA CPCAHCB3BCIICHHBIC ITPOLCHTHLIC CTAaBKH B
uenoM o Poccuiickoit @eneparuu (o pa3BepHyTOM IIKalie), paCKpbIBaeéMble Ha OPUIIMATLHOM CaiiTe Ha
odurmansHoMm caiite banka Poccum 3a wmecsn, Hambosnee ONM3KUN K JaTe OICHKH, MO KPEAUTaM,
MPEAO0CTABICHHBIM KPEAUTHBIMH OpPraHu3aIusaMyi He()MHAHCOBBIM OpPraHU3allUsIM, B TOH K€ BaIIOTE, UTO U
OIICHMBaeMOe 00s13aTeILCTBO 0 apeH/Ie, CO CPOKOM IMPE0CTABIICHHUS, TIOMAIAIOIINM B TOT K€ WHTEPBAJ,
YTO U CPOK, OCTaBUIMICS HA 1aTy OLIEHKH /10 OTalleHUs1 KayKJI0r0 COOTBETCTBYIOIIETO JIEHEKHOTO TOTOKA
10 OIICHUBAEMOMY 00s13aTeNIbCTBY 1O apeHe. CTaBKU KOPPEKTUPYIOTCS HA U3MEHEHHUE KITFOUE€BOW CTaBKHU
B COOTBETCTBUU C MOAXO0J0M, OMCAaHHBIM B yHKTE 4.3. IIpaBui.

16. INPU3HAHMUE, IPEKPAIIEHUE ITPU3ZHAHUSA U OHEHKA JPATOLHEHHBIX
METAJIJIOB "1 TPEBQBAHHﬁ K KPEJJUTHOH OPTAHU3AIIUU BBITVIATUTH
JEHEKHBIU DKBUBAJIEHT IPAI'OHEHHBIX METAJIJIOB

16.1. Kputepuu npu3HaHus

ﬂpaZOI/;eHHble MemMAaAllbl NPU3HAONICA 6 Kavecmee akmuea C.
® JaThbI [IEpEX0Ja ImpaBa CO6CTB€HHOCTI/I, HO)ITBep)K)IeHHOfI AKTOM IIpUcMa-repecaadu.

Lpazoyennvie memannwi, yuumoieaemoie Ha THC, npusnaiomces 6 kavecmee akmuea c:
e natel 3auncinenust Ha ThC, ykazaHHO#H B OpOKepCKOM/KITMPUHTOBOM OTYETE.

Tpebosanusi K KpeOUmHOU Op2aHU3ayul GblNJIAMUmMbd OEHEeNCHbIN IKEUBATIEHM OpPA2OYEHHbIX
Memanios npUsHAaomces 8 Kavecmee aKkmued C:
e JIaThI IIepex0/1a MpaB COOCTBEHHOCTH COTIIACHO BBIMTUCKE CO cueTa KPeAUTHON OpraHU3aluu O
3aUMCIICHUN HAa METAJUIMYECKHUI CUeT JParoleHHbIX METAJIJIOB HA OCHOBAaHUU JJOTOBOPA.

16.2. Kputepuu npekpameHusi Ipu3HaAHUSA
JlaToii npekpaleHns Npu3HaHUs JETO3UTa SIBISETCS:

s Opazoyenuvix memannos:
e JaTa rmepexoja rnpaBa COOCTBEHHOCTH, MOATBEPKACHHAS aKTOM IprUeMa-Tiepeayu.

s Opazoyennvix memannos, yuumsieaemoie Ha ThC:
e gara criucanus ¢ ThC ykazanHasi B OpOKEpCKOM/KIMPUHTOBOM OTYETE



Jna mpebosanuii K KpeOUmMHOU Op2aHu3ayuu BbINIAMUMb OEHENCHbI IKEUBANEHM OPA2OYeHHbIX
Memannos:

e Jara CHHMCAHUSA C METAUIMYECKOr0 CYeTa JparolleHHBIX METalIOB B COOTBETCTBUHM C
YCIIOBUSIMU JI0TOBODA;

e nara pemeHus banka Poccun o6 oT3biBe nMieH3un 0aHKa (TpeOOBaHUS MEPEXOIAT B CTATYC
MpoYeH TeOUTOPCKOM 3aI0JDKEHHOCTH );

e JlaTa JIMKBUJALMM KPEOUTHOW OpraHuU3alvd, B KOTOPOW OTKPBIT METAUIMYECKUU CUET,
uHpopManus 0 KOTOPOH pacKpbITa B OPULMAIBHOM JOCTYITHOM UCTOYHUKE

16.3. Ilopsinok OLEHKH IParoueHHbIX MeTAJUIOB U TPeO0OBaHMH K KPeAWTHOH OpraHM3aluu
BBIIVIATHTD [€HEKHbII IKBHBAJICHT PArOLeHHbIX MeTALI0B

JIOCTYITHBIM M OCHOBHBIM PBIHKOM B IIEJISIX OLEHKH JIPAarOll€HHBIX METAJLJIOB SIBJISIOTCS:
e [IAO «MockoBckast bupxay.

CrpaBeanuBas CTOMMOCTb JParolieHHBIX METAJIOB ompenenseTcs Ha nary pacdera CHA ¢ yuetom
Beca JIparoleHHOro MeTajlia Uik o0beMa TpeOOBaHUI K KPEIUTHON OpraHU3alMy BBITUIATHTD JCHEKHBIN
SKBUBAJICHT JParoleHHbIX METAJJIOB IO LI€HaM CIOTOBOI'O PbIHKA JparMeTanioB MocKoBCKoW Oupxu (B
MOPSAJIKE IPUOPUTETA):

/na 3onoma:
- nena 3akpeituss GLD/RUB_TOD
- nena 3akpeituss GLD/RUB_TOM;

Jlna cepeopa:
- nena 3akpeituss SLV/RUB_TOD
- nena 3akpeitust SLV/RUB_TOM.

B ciydae oTCyTCTBHS LIeHBl OCHOBHOI'O PhIHKA JJIsl OLIEHKHU CIIpaBeJIMBON CTOMMOCTH (B TOM YHCIIE B
cily4ae, €CJM JparoleHHbI MeTayul He TOpryeTcss Ha MOCKOBCKOW OMp»X,e) CTOMMOCTB JIParolleHHBIX
METAJUIOB U TpeOOBaHMH K KPEAUTHOW OpraHM3allid BBIIUIATHTH JEHEKHBIH 3KBUBAJIEHT AParoleHHBIX
METaJIJIOB paccuuThiBaeTcss Ha Jnaty ompezaeneHuss CYA mno ydyeTHbIM LieHaM Ha ap(UHUPOBAHHBIE
JparolieHHble MeTasuibl, MyoauKkyeMmble bankom Poccnn xaxawiit pabounii 1eHb (B JAHHU, KOTJIa yYETHBIE
LIEHBI Ha JParolleHHbIE METAJIIbl HE YCTaHABIMBAIOTCS, IEHCTBYIOT IPEIBIIYIINE 3HAUEHNS YUETHBIX LIEH).

Lenbr 32 oquH rpamMMm npuBoidTcs K Bamote omnpeneneHuss CUA mo kKypcy, yCTaHOBJIEHHOMY B
[TpaBunax onpenenennss CHA

CrnpaBeanuBas CTOMMOCTD JParolleHHBIX METAJIOB M MX SKBUBAIEHT Mpu3HaeTcs paBHoil 0 (Honp) B
CJIydya€ HACTYIUUICHUA CO6BITI/I$[, MMPUBOAAIICTO K MPHU3HAHUIO APAronuCHHOro METajajla HECIIPUT'OJHBIM JIsd
JabHEUIIIeT0 UCTIONB30BaHUS 0 1[EIEBOMY Ha3HAYCHHIO, C AATHI MOMy4YeHUs O(UIIMATBHOTO TOKYMEHTa
0 TakoM (akre.

CrpaBe/uiiBasi CTOMMOCTB TPEOOBaHUH K KPEAUTHON OpraHn3alluy BBIILIATUTH JA€HEKHbIM SKBUBAJICHT
JParolieHHbIX METAJJIOB B CIIy4ae HAIMYUS COOBITUN MO 00ECIEHEHUIO KOPPEKTUPYETCS B COOTBETCTBUU C
MOPAJIKOM, peaycMoTpeHHBIM [IpriioskenneM 2.

17. IMNPU3HAHHUE U OIEHKA UMYIIECTBEHHBIX ITPAB HA PE3YJIBTATHBI
HUHTEJJIEKTYAJBHOU AEATEJIBHOCTHU U CPEACTBA UHAUBUAYAJIHN3ALIUN

HaCTOHIIII/Iﬁ pasaci YCTaHaBJIMBACT MMOPAAOK NPU3HAHUA U METOAUKY OLICHKHN UMYIICCTBCHHBIX IIpaB
W3 JUIEH3UOHHBIX JIOTOBOPOB HA OTYYXKJICHHE HCKIIOYUTENBHBIX NpaB, WMYIIECTBEHHBIX MpaB Ha
pe3yabTaThl MHTEIUICKTYAJbHOW JESTEeIBbHOCTH W CpPEACTBA WHAWBUAYyAM3allMd, B TOM 4YHCIE
OINEPALMOHHBIE CHCTEMBl W TPOTPaMMHBIE KOMIUIEKCHI, Mporpammbl ains OBM, 06a3el JaHHBIX,
nmporpaMmMHoOe oOecrieueHre (B TOM YHCIIE TPOrpaMMHOE oOecredeHue 0a3 JaHHBIX; MPOrPaMMHOE
obecrieueHre cepBepa MPUIIOKEHUH; TEXHOJOTHYECKOTO MPOTPAMMHOIO 00eCIeUYeHHs], MPOrpPaMMHBIX
MaKETOB, MPOTPAMMHBIX MPOIYKTOB), HICXOTHBIC KOJIBI TPOTPAMMHOTO 00ECIICUCHUSI.



B cnywae 3aBepuieHus co3laHUA PE3YyIbTATOB HMHTEIUIEKTYAIbHOM JIEATEIbHOCTH U CPEICTB
WHIUBUAYAIN3AIAA, WMYIIECTBEHHBIC IpaBa HA HHUX NPU3HAIOTCS B JIGHb MOJANUCAHUS akTa o0
WCIOJIHEHUU 0053aTeNbCTB U OTUYKICHUU UCKITIOUUTEIbHBIX MPaB.

B ciydae, mpuoOpeTeHus HCKIIFOUYUTEIIBHOTO MPaBa Ha Pe3yIbTaT HHTEIICKTYaTbHOU ACSITEILHOCTH U
CpeICTBa MHAMBHUIYAU3alUA IO JIOTOBOPY OTUYKJIEHHUS HCKIIOYUTEIBHOTO MpaBa, UMYIIECTBEHHbIC
MpaBa Ha TAaKOM pe3yJIbTaT WK HA TAKOE CPEICTBO MPU3HAIOTCSI B MOMEHT rOCYJJapCTBEHHOM PErUCTPaALIUH.

[Ipexpaienue Mpu3HaHUS UMYIIECTBEHHBIX MPaB Ha Pe3yJbTaThl MHTEIUICKTYaIbHOU A€ATEIbHOCTH U
CpEICTBa MHIMBUIYAIU3ALUU [IPOUCXOIUT B PE3YJIbTATE TOCYJaPCTBEHHON PErUCTpalMM PACIIOPSKEHUS
UCKIIIOYUTENIbHBIM [paBoM B JaTy BHeceHus DenepalibHON CIoy>KOOW 1O UHTEIUIEKTYaJbHOM
COOCTBEHHOCTH COOTBETCTBYIOIIMX CBEJICHHUH B FOCYJapCTBEHHBIE PEECTPHI, TMOO0 B PE3yIbTATE UCTCUCHHS
CpOKa JAeMCTBUS UCKIIIOUUTENbHBIX MTPAaB.

CHpaBe[[JII/IBaH CTOUMOCTb UMMYLICCTBCHHBLIX IIpaB H3 JIMOCH3WMOHHBLIX JOrOBOPOB HA OTYYKACHHUC
HUCKIIIOYUTCIIBHBIX IIpaB, UMYIICCTBCHHBIX IIPpAB Ha PE3YyJIbTAThbI HHTeHHeKTyaﬂBHOﬁ JACATCIIbHOCTH H
CpeacTBa MHAWBUAYAIU3AOWU OMNPCACTIACTCSA OLUCHIIMKOM B CPOKH, COOTBCTCTBYIOLIUC Tp€6OBaHI/I$IM
,Z[eﬁCTBYIOHleFO 3aKOHOOAaTCJILCTB.

18. TPU3HAHWE, NPEKPAIIIEHUE NPU3HAHUSA M OIEHKA UMYIIECTBEHHBIX
MPAB U3 JOTOBOPA UHBECTULIMOHHOT' O TOBAPUIIIECTBA (IAJEE — IUT),
BKJIIOUYAS IOJIIO B IPABE COBCTBEHHOCTHU HA OBIEE UMYIIECTBO
TOBAPHIIEN U3 TAKAX JOTOBOPOB, B TOM UMCJIE IPABA, IEMCTBYIOIIME
C IATBI ET'O MPEKPAIEHUS 10 JATHI TOJYYEHUSA JOJH B OBIIEM
WMYIECTBE TOBAPUILEN.

NmymectBennbie npaBa u3 JJUT, Bkiatouas 100 B mpaBe COOCTBEHHOCTH Ha OOIIEe WMYIIIECTBO
toBapuiie u3 JAWUT, npusHarorca B 1aTy BO3HUKHOBEHUS IpaBa YIpaBiisiromled kommanuu Ponzaa Ha
JIOJIIO B TIpaBe COOCTBEHHOCTH Ha 00111ee UMYIIIECTBO TOBAPHUIIIEH:

e Jlara HoTapuaibHOrO yaocrosepenus [JUT;

e Jlata nepexoja mmpaB U 00s13aHHOCTEH, IPEAYCMOTPEHHAs 3aKOHOAATEIBLCTBOM WJIM COTJIAIIEHUEM
o mepenayde npas U o0s3aHHocTel o JIUT, npu ycioBUM HOTapUAJIIBHOTO YAOCTOBEPEHHUS TAKOTO
COIJIAlIEHUs] B CiIy4ae IOJHOM WIM YacTMYHOM mepepayud mpaB U oOsi3aHHocTed mo JIUT
Yupasnsromei koMrnanuu Ponpaa;

e JlaTta BOBHUKHOBEHHUS MHBIX OOCTOSATENIBLCTB, IPEAYCMOTPEHHBIX 3aKOHOAAaTeNbcTBOM Poccuiickoit
®denepanuu u (MIM) TOTOBOPOM.

[Tpekpaienue mpu3HaHUA UMYIIECTBEHHbIX IpaB u3 [T, BKitoyast 10110 B IpaBe COOCTBEHHOCTH Ha
obmiee umymecTBo ToBapuiiei u3 JAUT, B Tom yucie mpas, JeHCTBYIONMIUX C JAaThl €70 MPEKPAIICHUS 10
JaThl MOJYYeHUs JOJIM B OOILIEM HMYIIECTBE TOBApUIEH, NMPOUCXOAUT B JaTy MpPEKpalleHus Mpasa
VYnpasnstomein kommanuy @oHa Ha 00 B TpaBe COOCTBEHHOCTH Ha 00IIIee UMYIIECTBO TOBAPHIIICH:

e Jlara nmpu3HaHusA B KadecTBe akThBa DOH/A BCEro NMPUYUTAIOMIEIOCS UMYILIECTBA, MOIYy4aeMOro
VYpasnsomen komnanued @®oHpga, Ha OCHOBaHMM M B pesynbprare npekpamenus JIUT mua
VYopasnsromed komnannd ®oHIa 1O OCHOBAaHUAM, MPEAYCMOTPEHHBIM 3aKOHOAATEIBCTBOM H
(M) TakMM AOTOBOPOM, BKJIFOYAs CIIy4ad €r0 pacTOP>KEHHUSI, IPEKPALLEHHsI IO MUHBIM OCHOBAaHUAM
Y U3MEHEHUS COCTaBA YYACTHUKOB;

e Jlata mepexoja mpaB U 00s13aHHOCTEH, MMPETYCMOTPEHHAsI 3aKOHO/1aTEIbCTBOM MJIM COTJIAllIEHUEM
o mepenaue npas U o0s3anHOocTel o JIUT, npu yclioBUM HOTapUAIBHOTO YAOCTOBEPEHUSI TAKOTO
COTJIAIICHUS B CITydae mepeaaun Y npasiisitonieil komnanuyu @oH1a CBOUX MpaB M 00s13aHHOCTEN 110
JUT npyromy suny;

® UHBIX O0CTOSTENBLCTB, MPEIyCMOTPEHHBIX 3aKOHOMaTeNbCTBOM Poccuiickoit denepanyu u (nim)
JIOTOBOPOM.

CrpaBe/uinBasi CTOMMOCTb UMYILECTBeHHBIX npaB u3 JJWUT, Bkitrouast 105110 B mpaBe COOCTBEHHOCTH Ha
obmee nmytecTBo ToBapuinei u3 JIUT, B Tom 4ucie nmpaBa, IEWCTBYIOIIHE C TAaThl €ro MPEeKpaIeHUus 10



JaThl TOJIy4eHHs] JOJM B OOIIEM MMYILECTBE TOBAapUILEH, ONpPENeNseTcs OLECHIIMKOM B CpPOKH,
COOTBETCTBYIOIIME TpeOOBaHMAM JEHCTBYIOIIEro 3akoHonaTenscTBa U IlpaBun ompenenenus CHA. B
IIEPUOJ, MEXAY laTaMU OLEHKU OIPENEICHHAs OLICHIIMKOM CIIpaBEAJINBas CTOUMOCTbh HE U3MEHSETCS 3a
UCKJIIOYEHHEM CIIy4aeB BO3HHKHOBEHHS COOBITHH, BeIyIIMX K OOECIEHEHHIO, a TaKkkKe Cciydas
npekpamenus JUT.

CrnpaBennuBasi CTOMMOCTb B CJIy4yae BBISBICHUS MPU3HAKOB OOECIICHEHUS OIPEACNISICTCS C y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSJIKOM, peaycMoTpeHHbIM [Ipuiioxkenuem 2.

19. ONPEJEJEHUE SKBUBAJIEHTA CIIPABEJJINBOM CTOUMOCTHU AKTHUBA B
BAJIIOTE OIIPEJEJIEHUS CUA B CJYYAE OIIPEJEJEHUS ETO CTOUMOCTH B
UHOM BAJIOTE

CrpaBe/uinBasi CTOUMOCTb aKTUBOB U 0053aTENILCTB, ONPE/ICIIEHHAs B BAIIOTE, OTIMYHON OT BAJIIOTHI
onpeaenenuss CUA, noanexxur nepecuery B BantoTy onpezeneHus CHA no OupkeBoMy Kypcy Ha JaTy
pacuera CYA. JloCTynHBIM pPBIHKOM B LEJISIX oOmpeaeneHus OupxkeBoro kypca sBigercs [IAO
«MockoBcKas Oupxa.

B kauectBe OupxkeBOro kypca mpumeHsiercs: cpenHenspemieHHbIH Kype caenok CIIOT (TOD) mo
COOTBETCTBYIOIIECH BallOTHOM mape Ha gaTty ompexaeneHus CYA 1o cOCTOSHUIO Ha BpeMsi OKOHYAHUS
TOPIrOB.

Ecnu nara onpenenenuss CHA sBisieTcs HE TOProBbIM JIHEM, MCIIONb3YeTCs OUpKEBOU Kypc Ha
Ompkaiuii TOproeulil IeHb. Takoe IpUMEHEHHe I0IYCTUMO He Ooiiee 7 (ceMu) TOPTrOBBIX JTHEH

B Tom cnyuae, ecnu Oup)keBOM Kypc BalltOThl HE YCTAHOBJIEH IO MPUYMHE OTCYTCTBUS JIOIyCKa
BaJIIOTHI K TOPTaM HJIM OTCYTCTBUS TOPTOB OTJEIBHBIM HHCTPYMEHTOM B T€UEHUU OoJiee 7 TOPTrOBBIX JIHEH,
B TOM YHCJI€ B CJIy4ae MPHUOCTAHOBKH/TIPEKPAICHUS TOPTOB, UISl IEJIEW OLICHKH NMPUMEHSETCS KypC
LenTtpansHoro 6anka Poccuiickoii @eneparun (nanee — banka Poccun).

Ecnu na nary ompenenenuss CHA a1 MHOCTpaHHOW BajOThl HE YCTAHOBJIEHBI OMPIKEBBIE KYpCHI
3akpeiTust TOD ITAO «MockoBckast Oupaxay, a Takke He ycraHoBlleH kKypc banka Poccun, u1st mepecuera
B BanmoTy onpeaeneHus CUA ncnosib3yercst Kpoce Kype, ONpeesieMblil CleyoInuM 00pa3oMm:

Kpocc xypc = CUR/USD * USD/RUR,

eoe:
USD/RUR - 6upsxeoit kypc nomiapa CIIA/ kypc LlenTpansaoro banka Poccutickoii deneparuu,
Ha nary pacuera CUA;

CUR/USD - xypc BaiiOThI, B KOTOPOM BBIpa)K€Ha CIIpaBeInBas cTouMocTh, K ommapy CIIIA,
noiy4eHHsli o 1anHeIM [TAO «MockoBckas 6upxa»/ I'K «PocbusnecKoncantunry 06 0OMeHHBIX
Kypcax IIMPOKOT0 NEPEYHs HHOCTPaHHBIX BaItOT K nosutapy CIHIA.

B ciayuae orcyreTBus Kypca BamtoTsl k nosapy CIIA, ncnons3yercst Kype BaJltOTHI K €BPO:

Kpocc kypc = CUR/EUR * EUR/RUR

B cinydae oTCyTrcTBHS HAHHBIX B OTHOLIEHHH KPOCC-KYpPCOB [UIsl pacuera HUCIOJIb3YEeTCs KypcC,
oTpeieNIeHHbINA HKCIIEPTHHIM (MOTUBUPOBAHHBIM) CYXACHUEM Y IIPaBIISIIOIIECH KOMIIaHUH.

20. MOPSIJOK PACUETA CPEJHEIOJOBOM CYA ®OHJIA Y ONIPEIEJEHUS
PACUETHON CTOUMOCTH UHBECTULIMOHHOT O TASI ®OHJIA

CpenuneronoBast CHA ®@onna Ha 11000#1 eHb onpeaenseTcs, Kak oTHomeHne cyMmmMbl CHA Ha KaxIbIii
pabouunii neHb KaJleHJapHOTo Toja (eciu Ha pabounii neHp KajneHaapHoro roga CHA He onpenensiiach —
Ha MOCJICTHUH JISHb €€ OTpPeIeNIeHNs, MPEANISCTBYIOIINIA TAKOMY JHIO) C Havyalia rojia (C 1aThl 3aBEPIICHUS
(oxonuanusi) hopmupoBanus DoHa), BKIIIOYas gaTy pacdera cpenneromoBoii CUA, k yucity paboumx
JHEW B KAJICHIAPHOM TOLY.



> CU4,

CICyq=-="—,
D
eoe:
D - xonmu4ecTBO pabounX JHEH B TEKYIEM KaJICHIaPHOM TOIY;
cuy4, - CUA, paccunraHHas B COOTBETCTBUM C HacTosuMu llpaBuiamu, BKIHOYas JEHb pacyera

cpenreronoBoit CHA. Ecnu Ha pabouwnii neHs t CHA He orperniesieHa, oHa ipuHUMaetcst paBHo CYA 3a
TPE/IIIECTBYFOLIHI JTHIO t paOOYmii ISHb TEKYIIIETO KATCHIAPHOTO rofia, a ecim pacdeT CUA B KaJieHIapHOM
rofy, BKIIFOUas JIeHb pacuera cpeaHeronoBod CYA, He NpoW3BOAWICS — HA TIOCIEIHUNA pabounii IeHb
HPEIBITYILEro rozia. 3HaYEHNE ONPENEISIETCsl ¢ TOUHOCTHIO A0 2 (/IByX) 3HaKOB IOCIIE 3aIISTOM.

PacuérHas crommocTs MHBECTUIIMOHHOTO Nasi PoHJa onpeaenseTcs Ha KXyl Aary, Ha KOTOPYIO
onpenensiercss CHA dounpa, nyrem aenenuss CHA ®donpa HA KOJUYECTBO MHBECTUIIMOHHBIX MAEB IO
JAaHHBIM peecTpa BIa/IeNblIeB MHBECTULIMOHHBIX TaeB POH/Ia HA ATy ONpeeIeHUs paCYETHON CTOUMOCTH.

[Tepepacuér cpeanerogoBoit CHA ®onna u pacy€THOM CTOMMOCTH MHBECTHIIMOHHOTO Tasi aeBOTO
nHBecTUIIMOHHOr0 DoHJa ocymiecTBiseTcs B cinyyae nepepacuéra CUA.

21. HOPAAOK OHNPEJAEJEHHSI CTOUMOCTH UMYHIECTBA, HIEPEJAHHOI'O B
OIIVTIATY HHBECTHIIMOHHBIX ITAEB

CToMMOCTh HMYIIIECTBA, TMEPEJAHHOIO B OIUIATy HWHBECTUIIMOHHBIX TaeB, OIpEAeIsieTCs B
COOTBETCTBUM ¢ TpeboBanusiMu DenepanbHoro 3akoHa oT 29 wHosOops 2001 1. Nel56-d3 «O6
WHBECTHIIMOHHBIX (DOHIAX», MPUHATHIX B COOTBETCTBHH C HUM HOPMATHUBHBIX aKTOB, TPEOOBaHUSIMU
VYka3zanus u [Ipasui.

I[aTa, M0 COCTOSAHUIO Ha KOTOPYIO OHNPCACIACTCA CTOMMOCTb MMYHICCTBA, NCPECAAHHOIO B OILIATYy
MHBCCTUIIMOHHLBIX I1aCB CDOH,Z[a, HE MOXET OBITh paHeC OaThl Hnepeaavr TaKOoro MMyHieCTBa B OIUIATY
HWHBCCTHUIIMOHHBIX ITACB, 3a UCKIOUYCHUEM CJIYy4JacB ONPECACICHUA CTOUMOCTH UMYIICCTBA, INICPCAAHHOI'O B
OIJIaTy MHBCCTHUIITUOHHBIX maén CDOH,[[a, Ha OCHOBAaHUM OTYETA OLICHIIIHKA.

I[aTa, M0 COCTOSAHUIO Ha KOTOPYIO OHNPCACTIACTCA CTOMMOCTb MMYHICCTBA, NCPECAAHHOIO B OILIATY
WHBECTULIMOHHBIX MaEB (DOHI[a, Ha OCHOBaHUHU OTYETA OICHIIIMKA, HC MOXXCT OBITh paHee 3 (Tpex) MCCAIICB
A0 AaTbl HIEpeaavu TaKOTO HUMYHICCTBA B OIUIATY HWHBCCTUIMOHHBIX maéB. CTOMMOCTb HUMYLICCTBA,
NEpECAaHHOro B OINIaTy HWHBCCTHUIHWOHHBIX naén (DOHI[a, onpeacisieTcd 1o COCTOAHHMIO Ha [Jarty,
YCTAHOBJICHHYIO B COOTBETCTBUU C HpaBI/IJ'IaMI/I AOBCPUTCIIBHOT'O YITPABJICHUA dongoM Ha 23 4. 59 mMuH.

22. TIOPAJIOK YPETYJUPOBAHUSA PA3HOIJIACHUM MEXIY YIPABJSIOIIEN
KOMIAHUEN n CIIEIUAJIN3NPOBAHHBIM JAEINO3UTAPUEM P
OHNPEAEJEHUU CYHA

22.1. Ilpouecc ceepkun CHA

Vopasnsromas komnanusd ¥ Crnenualn3upOBAHHBIA JIETIO3UTAPUN HA JAAThl, MPEAYCMOTPEHHBIE
JeBATHIM ab3aieM paszzgena 2 Hacroaummx IlpaBui, ocymiecTBisitoT o0s3aTenbHyto cBepky CUA u
CTOMMOCTH OJTHOTO MHBecTHIIMOHHOTO nast Ponpa. [nsg storo Ympasistomas KomMnanus GopMUpyeT U
nepenaet B Crnenuain3upoBaHHBIN AETIO3UTAPUN CIIPaBKy O CTOMMOCTH YUCTBIX akTUBOB DoHa.

Criennanu3upoBaHHbIN aeno3utapuil ocymecTniser cBepky CHA u pacu€THOl CTOMMOCTH OJHOTO
MHBECTULMOHHOTO nasi PoHJa, PaCCUNTAHHBIX YTPaBIAIOLIEH KoMIaHuel, ¢ COOCTBEHHBIMH pacyéTaMu
NAHHBIX TOKa3aTelIeH.

[IpaBunsHoCcTh ompenenenus CYA u pacu€éTHOM CTOMMOCTH OJHOTO MHBECTULIMOHHOTO mast PoHja
MOJTBEPKIAETCS MOANUCHIO YITOTHOMOYEHHOTO Jinia Crenuaau3upoBaHHOTO AEO3UTAPHS U 3aBEPSIETCS



nevyarpbio Crnenuaau3vpoBaHHOTO JIENO3UTapus Ha CIpaBKe O CTOMMOCTH YHCThIX akTuBOB PoHpma (B
cllydyae MoJANUCcaHus OYMaKHOTO TOKYMEHTA).

B cnyyae oOHapyXeHMsI CYIIECTBEHHBIX PpACXOXXKICHHMH, BBISIBIEHHBIX B IIPOLECCE CBEPKH,
Crenuanu3upoBaHHbI  JIENO3UTAPHI  HAMpaBiseT YIpaBIOUICH KOMIAHMM HMHGOPMAIUIO C
pe3yabTaTaMH 10 CBEpKE JaHHbBIX yuéTa umyiectsa PoHJa ¢ ykazaHUEM MO3ULMHA, IO KOTOPBIM ObLIN
OoOHapYKCHBI JTAHHBIC PACXOXKICHHUS.

22.2. BoisiB/IeHHe pacxo:xaeHuii B npoiecce ceepku CUA

[Ipu BBIsSIBIEHHMH pacXokIeHUN 1o cocTaBy akTuBOB npu pacuére CUA donga VYnpasisromas
komnaHusa U Crennanu3upoBaHHBIN JEMO3UTapUil OCYLIECTBISAIOT CBEPKY AKTHBOB U 0043aTEbCTB, 110
KOTOPBIM BBISIBJIEHBI PACXO0XK/IEHUS, HAa MPEAMET IPABUIBHOCTH UX YYETA B COOTBETCTBUM C KPUTEPUSIMU
UX MPU3HAHUSA (IPEKPALLEHUS IPU3HAHMS).

[Ipu oOHapy»)eHUM pacXx0kKJIE€HUM 10 CTOMMOCTU akTUBOB Ipu pacuére CUA ®onna Ynpasistomas
komnaHus 1 Criennanu3upoBaHHbIN 1€MO3UTAPUNA OCYILECTBISAIOT CIACAYIOIINE AEUCTBUS:
e cBepka MH(OpMaIUK, HCIIOIB3YeMOM AJs ONpeAeTeHHs CIpaBeUIMBOM CTOMMOCTH aKTHUBOB
(o6s3arenncTB) DOHIIA, B TOM YHCIIE, €€ UICTOYHUKOB U IMOPSIKA X BBIOOPA;
® CBEpKa IOpsiiKa KOHBEPTALMU BETMYMH CTOUMOCTEHN, BEIPAXKEHHBIX B OJHOM BaJIIOTE, B IPYT'YIO
BaJIIOTY.

[locne ycTpaHeHus BbISIBICHHON IPUYMHBI pacxoxkieHul B pacuere CHA Ynpapisiomnias KOMIIaHus U
Crenanu3upoBaHHbIN Jeno3uTapuil MOBTOPHO OCYLIECTBISAIOT IEHCTBUS, IPETyCMOTPEHHBIE B a03.2-3 1
Onacrostux [IpaBuit.

22.3. BoisiBjieHue ommoku B pacyere CUA U CTOMMOCTH OTHOTO MHBECTHIIMOHHOTO MAasi

B cnyuyae BbIsIBiIeHMS OLIMOKU/TIOSIBIIEHUST HOBOM MHopManuu B pacuére CHA 1 CTOMMOCTH OJJHOTO
MHBECTULMOHHOTO Nas Crenuaau3upoBaHHbIN JETO3UTApUil U YIIPABISAOLAs KOMIIAHUS HE MO3JHEE S5
(ILstn) pabounx qHEH ¢ ykazaHHOM 1aThl 0popMIIsaIOT AKT BbIsiBIeHUs olIOKH B pacuéte CHA u npoBoasT
COOTBETCTBYIOLIYIO MIPOLEypY KOPPEKTUPOBKH OIINOKH.

B cnyuae, ecnu Ha naty, MO COCTOSTHHUIO Ha KOTOPYIO BBISIBJICHA OMIMOKA, OTKJIOHEHHWE CTOUMOCTH
aKkTuBa (00s3aTeNbCTBA), UCTIONB30BAHHON B pacuére, cocTtapnsieT MeHee, 4yeM 0,1% koppextaoit CHA, u
otkionenre CHA Ha 3TOT MOMEHT pacuera cocTtanisieT meHee 0,1% xoppektaoit CHA (danee umenyromes
OMKJIOHeHUs1), TIPOU3BOAMTCS TMPOBEpPKa, HE TWpHUBENa JIM BBISIBICHHAs OIIMOKA K OTKJIOHEHUSM,
cocrasistronuM 0,1% u Gosiee oT koppekTHO CHA, B TTOCIENYIONINX TaTaXx.

Ecnn paccuntaHHble OTKJIIOHEHMSI B KaIyro M3 aar coctaBwind MeHee 0,1%, nepepacuér CHA un
CTOMMOCTH OJHOTO HHBECTULMOHHOTrO mnas PoHJa HE NPOU3BOJAUTCS. YIpaBifiollas KOMIIAHUS U
Crenuan3upoBaHHbIN JIeO3UTapuil NPUHUMAIOT BCE HEOOXOAMMBbIE MEphl Ul NPEJOTBPALICHUS
MMOBTOPEHMUS OIMMOKH B OyIyIIeM.

B cnyuae, korza B Kakyro-nmu0o u3 1at o6a OTKJIOHEHHs MM 0/1HO U3 HUX coctasiser 0,1% u Gonee
koppektHoil CUYA, VYmpasnstomas komnanuss u Crenuanu3supoBaHHBIM JE€NO3UTapuil OCYIIECTBISIOT
nepepacu€r CYHA n cTOMMOCTH OIHOTO MHBECTHULIMOHHOTO nas doHzaa 3a Bech NEpUoA, HAUMHAs C J1aThl
JOTYIIEHUST OTITHOKH.

B ciyudae, ecniu ¢ MoMeHTa jgomyiieHus: omMOKu, npuBeanei k nepepacuéry CHA u croumocTu
OJIHOTO HHBECTULMOHHOrO mass @OHJa, OCYLIECTBISUIMCH OINEpally IO BbIaYe WM IOTalleHUI0
MHBECTULMOHHBIX TIa€B, TO YIPABIAMOIAs KOMIIAHMS OCYIIECTBISAET pacdy€Tbl C BIAJENblIAMU
MHBECTUIIMOHHBIX NTaeB POH/1a 110 BO3MEIEHHIO yiiepOa B COOTBETCTBUH C TPEOOBAHUSMU JIEHCTBYIOIIETO
3aKOHOJATEIbCTBA.

[Ipu weoOxommmoctn Ympapistomas kommanus ¥ Crenuaau3upOBaHHBIN JIETIO3UTAPUNA BHOCST
HCIIPABJIEHUS B PETUCTPHI yUETa.



ITPHI10KEHHE Nol

TEPMHUHOJIOI' A

AHanornyHasi o0JIMramms - oOIUranusi, OTHOCSIIASACS K TOMY )K€ CErMEHTY, YTO M OLICHHBacMas
Oymara.

I[OXOIIHOCTL K IIOralmeHuIo - S(b(beKTI/IBHaH CTaBKa JOXOAHOCTH, paCCHUTaHHAasi K IIOTallICHUIO.

Kputepun npusHaHus c/1eJKH, COBEPIIEHHOI HAa J00POBOJIBLHON OCHOBE - C/IEJKa MPU3HACTCS
COBEpIICHHOH Ha JOOpPOBOJILHOM OCHOBE, €CIHM 3TO OWpKeBas CHEJIKA, 3aKJIOYeHHas B PEKUME
0e3aIpecHBIX TOPTOB JIUOO0, €CIIM OHA COOTBETCTBYET CIEAYIOIINM KPUTEPHSIM:

e cpaenka Obula 3aKIIOYeHa HAa OCHOBHOM WIIM IIPH OTCYTCTBHM OCHOBHOTO Ha Hambolee
BBITOJIHOM PBIHKE;

e CJeNKa HE 3aKII0YeHa ¢ KOHTPAreHTOM, SIBJISIOMMMCS naimukoM DoHta uiH sBIstomeics
CBA3aHHOM CTOPOHOM ¢ YIIPaBIIAIOIIEH KOMIIAHUEH;

e CJeliKa HE 3aKJIFUCHa C KOHTPAreHTOM, HE HAaXOJSIIUMCS B COCTOSIHUM OaHKPOTCTBA WU
KOHKYPCHOTO YIPAaBJICHUS, WIH B COCTOSHUM OJM3KOM K OaHKPOTCTBY WM KOHKYPCHOMY
YIPaBJICHUIO (TO €CTh KOHTPAreHT BBIHYXKEH IPOBECTH JIAHHYIO OTIEPAIIHIO);

e cjeika He ObUIAa 3aKII0YEHA, YTOOBI BBIOJHUTH TPEOOBAHMS PETYIHUPYIOUINX OPraHOB WIIH
JEWCTBYIOIETO 3aKOHOIaTeILCTBA B OTHOILICHUH OJTHOW M3 CTOPOH IO CJIEJNIKE.

IMoramenne - 6mmkaiiiee qocpodHoe (HampuMmep, opepra) morameHue (He 4aCTHYHOE) OOIUrauu
WM TIOTallleHHe OOJIMTalliK B Cy4ae, eCii JOCPOYHOE MOTallieHUue HE MPeIyCMOTPEHO IMHUCCUOHHBIMU
AOKYMCHTAaMH.

CermeHTanusi o0Mranuii B LEJIAX OLIGHKM OCYLIECTBISETCS C MCIIOJb30BAaHHMEM MAaTPUYHOIO
[10/IX0J1a OTHOBPEMEHHO I10 PEUTUHTY, CPOKY OOpaIeHUs U TUILY DMUTEHTA:

a. I'pynnupoeka no peiimunzy smumenma (€CI1 SMUTEHT UMEET PEUTUHT HECKOJIBKUX PEUTHHTOBBIX
areHTCTB, TO JJI TPYNIUPOBKU UCIOIb3YETCS MAaKCUMAaIIbHBIN pEHTHHT):

['pynnupoBka 1o peiTHHTY OCYIIECTBIISETCS B COOTBETCTBUU ¢ Tabuue 1:

AKPA IKcnept HKP HPA Moody's ‘ S&P ‘ Fitch PeiiTunrosas
PA Me:kayHapoaHas mKajia rpynna
AAARU TUAAA AAA.u AAArul Baa3 BBB- BBB- Pelitunrosas
W BBIIIE | W BBIIIE | WM BBINIC rpynna [
AA+RU) | ruAA+ AA+ru | AA+|rul
+ +
AARU) | ruAA AAru | AAn] Bal BB BB
AA-(RU) ruAA-, AA-ru AA-|ry| Peiitunrosas
A+(RU) ruA+ A+.ru A+|rul Ba2 BB BB rpymma IT
ARU) ruA A.ru Alrul
A-(RU) ruA- A-Tu A-|rul Ba3 BB- BB-
BBB+(RU) | ruBBB+ | BBB+.ru | BBB+|ry| BI B+ B+
BBB(RU) ruBBB BBB.ru BBB]ru] Peittunronas
BBB-(RU) | ruBBB-, | BBB-.ru | BBB-|ru]| B2 B B rpymma I11
BB+(RU) | ruBB+ | BB+ru | BB+l
Bosee Hu3KUMil peHTUHT / pEUTHHT OTCYTCTBYET Pelitunrosas
rpynma [V

CooTBeTCcTBHE PEUTHHIOB MEPECMATPUBAETCS B 3aBUCUMOCTU OT M3MEHEHMs peiTuHra Poccuiickoit
®denepanv, NPUCBOEHHOTO POCCHICKUM PEUTHHIOBBIM AreHTCTBOM I10 HAI[MOHAJIBHOW PEUTHHTOBOM
1Kane ¥ (WIN) HHOCTPAHHBIM PEHTUHIOBBIM areHTCTBOM 10 MEXIYHAPOIHON peldTHHroBo mkaine. [Tpu
MEePECMOTPE COOTBETCTBUSI pEUTUHTOB BHOCSITCSI M3MeHeHus B [IpaBuna onpenenenus CHA.



b. I'pynnupoexa no orwopayuu (DURATION) obauzayuu:
Menee | roga aropaiys MEHbIIE UK paBHA 365 MHEH;
Ot 1 o 3 ner mropanus 6osbine 365 qHel, HO MeHblIe WK paBHa 1095 nHei;
Ot 3 o 5 net mropamus 6omabine 1095 qHel, HO MeHbIle Wiau paBHa 1825 nHel;
Bonee 5 ner  mropanus 6omnbire 1825 qHE.

¢. I'pynnupoeka no muny smumenma:
- JUTsl OOJIUT Al POCCUUCKHUX IMUTEHTOB, HOMUHUPOBAHHBIC B PYOIISX:
['ocymapcTBeHHBIE OOJIUTAINY;
KopnoparusHbie o0nuranuy;
MyHuITUTIATBHBIE 00JIMTAIN U 00JUTaIuu Cy0oheKToB PD.
- JUTsl €BPOOOIIMTAIINN POCCUIMCKIX YMUTECHTOB:
["ocymapcTBeHHBIE €BPOOOIIUTAIINH;
EBpooGnuranuu 6aHKOB;
EBpooOauranyuu He()uHAHCOBBIX OpraHUu3allni.
d. I'pynnuposxa no éanome.

JddexkTBHAS CTAaBKA J0XO0IHOCTH J0Jr0BOI LIEHHO# OyMaru ot 1ieHbl P onpeaenseTcs UCX0as U3
YpaBHEHUS:

N

CF;
P+ NKD = Z —
i—-*0
i=1 (1+YTM) 365

eoe:

YTM - uckomast 3¢(pexTuBHas CTaBKa JOXOAHOCTH;

P - nieHa, oT KoTOpO# paccunThiBaeTCs 3)PEeKTUBHAS CTaBKa JOXOJHOCTH JI0JITOBOM IIEHHON OyMary;

NKD - HakOIUIEHHBII KyITOHHBIN JOXOJI Ha /1aTy OLIEHKH (MpubaBiisieTcs B TOM clly4yae, eciu 1eHa P
He Bkimroyaetr HK/I);

N - KOIMUYeCTBO OCTaBIIMXCS Ha JATy OLIEHKH IUIaTeKel MPOLIEHTOB W/WIK OCHOBHOM CYMMBI J10JITa
0 JTOJITOBOM IIeHHOHW Oymare;

CF; - BenmmumnHa i-TO IIaTexXa;

t; - mara i-ro miarexa;

top - JaTa OLICHKH.

dopmyJia pacuera npuBeaeHHo croumoctH (PV):
N

PV Z ¢t
ti_to

i=1 (1 +71r)365
2oe:
T - CTaBKa JUCKOHTHPOBAHUS,
N - KOTMYECTBO OCTABIIMXCS HA JAATy OLIEHKH IUIATeKeH MPOLIEHTOB H/UIIM OCHOBHOM CYMMBI J10JITa

0 IOTOBOPY (ZIE€MO3UTY, TOITOBOM IIEHHOU Oymare);

CF; - BenmuumuHa i-TO IUIaTexa;
t; — TuTaHOBAs JaTa 1-TO IJIATeXka;
to - Hara OLIEHKHU.



IIPHTOKEHHE No2

HOPAAOK KOPPEKTHPOBKH CTOUMOCTHU AKTUBOB /U1 YYETA KPEAUTHOI'O
PUCKA

O01Me moJ10KeHus

Hacrosmuii [Topsnok KOppeKTUPOBKM CTOMMOCTH aKTUBOB JIJIsl yueTa KPEAUTHOTO pHUcKa (Janee —
[Topsiaok) mpuMeHsieTcst AJist OIIEHKU KaK BCEX OMMCAHHBIX BUJIOB aKTUBOB, TAK U UX YACTH.

OreHKa KpeIMTHOTO PUCKa MCITOJIB3YETCs JIUIS pacyera CIpaBeJInBOM CTOMMOCTH aKTUBOB. [1pu sToM
B 3aBHUCHUMOCTH OT CTENCHH BIIMSHUS KPEIUTHOTO pPHCKAa HA CIPABEAJIUBYI0 CTOMMOCTH AKTHBBI
KJIACCU(UITUPYIOTCS Ha CICAYIONIUE BUJIbI:

e CrangaptHbie (0€3 TPU3HAKOB 0OECIICHECHHUS);

e OOecnenennble 0e3 HacTyIIeHUs aedonra;

e AKTHBBI, HaxoasIuecs B aedoire.

Cdepa npumenenns:

CranmapTHbie akTuBa (0€3 TPU3HAKOB O0SCIICHEHHUS ), @ UMEHHO:

e JICHEXKHBIE CPEJICTBA BO BKJIaJaXxX (JEMO3UTax) — B cllyyae, €Ciu JEHE)KHbBIE CPEICTBA Pa3MEIlECHBI
BO BKJIaJ (AEMO3UT) B BalioTe, B KoTopod bankom Poccuu He packpbIBaloTCs CBENEHUS O
CPEIHEB3BEIICHHBIX MPOLEHTHBIX CTAaBKaX [0 MPHUBICYCHHBIM KPEIUTHBIMU OpraHU3alusIMU
BKJIaJIaM (JIeTo3uTaM) He()UHAHCOBBIX OpraHU3aIuil B pyOJIsiX 1 MHOCTPAHHOU BaJIIOTE;

e 1paBa TpeOOBaHMA U3 JOTOBOPOB 3aliMa U KPEIUTHBIX JJOTOBOPOB (B CIIydae €CiIy 3aiiMOJIaBIIEM 10
noroBopy BeicTymnaeT oupn);

e nebutopckas 3aJ0JDKEHHOCTh (B cllydyae OIpeAeNieHUs CIpaBeAJIMBOM CTOMMOCTH TaKOM
3aJJ0JDKEHHOCTH C HCIIOJIb30BAaHUEM METOJla NPUBEICHHOM CTOMMOCTH OYyIyIIMX JEHEXHBIX
MTOTOKOB).

ObecuienenHsble (0e3 HacTymIeHUs AedoTa), @ MIMEHHO:

e JleHexxHbIE CpEACTBA HA CUETAX U BO BKIIAAAX;

e JlonroBble HHCTPYMEHTHI;

e [IpaBa TpeOoBaHMS U3 KPEAUTHBIX JOTOBOPOB U JIOTOBOPOB 3aiiMa (B cilydae, €clii 3aiiMo/1aBLEeM
0 JIOTOBOpPY BbICTyMaeT MoHN);

e Jleburopckas 3a0KEHHOCTD (32 UCKIIFOUEHUEM MPOCPOUKH B paMKax ONEPa[MOHHOTO IUKIA JUIs
OIEePaLMOHHOM IeOUTOPCKON 3a0PKEHHOCTH).

e AKTHUBBI, CTOMMOCTb KOTOPBIX OIIpENENIIeTCs] Ha OCHOBAHMU OTYETa OLEHIIMKA (C y4eToM
TOJIOXKEHUH, YCTAHOBJICHHBIX B Pazniene 7 HacTOSIIErO MPUIIOKEHNS).

AKTI/IBLI, HaxXoOAIHeCs B ,Z[C(I)OJITC, d UMCHHO:
e Bce BUIBI AKTUBOB, HAXOJAIIUECA B ,[[C(I)OJ'ITC.

Jinsg  nened  HAcTOSAIEH METOAMKHM, KOHTPAreHThl — WHAUBUAYAIBHBIE IPEAIPUHUMATENIN
MIPUPABHUBAIOTCS K KOHTPareHTaM — (pU3n4ecKuM Juam.

Jnist neneid HacToAIIeH METOANKY IPUMEHEHNE UM He IPUMEHEHHE COOBITUI 110 00ECIIEHEHUIO U/UITN
nedonTy A KOHTPAreHTOB - YIPAaBISAIOIIMX KOMIAHUN KaK JOBEPUTENbHBIX YIPABISIIOMIMX IaeBbIX
WHBECTULIMOHHBIX (OHIOB, a TakXke /I WHBECTHIIMOHHBIX TOBApHUIIECTB OOOCHOBBIBAETCS
MOTUBHPOBAHHBIM CYKJIECHUEM Y IIPABISAOIIECH KOMIIAHUH.

TepmuHbI M onpeaeIeHUs.

Konmpazenm — nuiio, HETIOCPEJICTBEHHO CBS3aHHOE C aKTHBOM, BXOJSAIINM B COCTaB MMYIIECTBA
[IN®D, u ypoBeHb KpeauTOCIIOCOOHOCTH/(PUHAHCOBOM HAJAECKHOCTH/(PUHAHCOBOM YCTOMYMBOCTH TaKOTO
JIMIa HETIOCPEICTBEHHO BIUSET HA CIIPaBEAJIUBYIO0 CTOUMOCTh akThBa. KoHTparentamu 111D sasnstorcs
SMHUTEHTHI IEHHBIX OyMar, 3aeMIIUKH 110 KPEITUTHBIM JOTOBOpaM, IEOUTOPHI TI0 TOTOBOPAaM C HMYIIIECTBOM



[TN®, apengaTopsl, OaHKH, KPEIUTHBIE M HEKPEAUTHBIC OPraHW3allUd W MPOYHE OOs3aHHBIC JIUIA TI0
aktuBam [1NO.

I(pedumnbu? PUCK — PHUCK BO3HUKHOBCHHUA IIOTCPh B PE3YIHTATC HCUCIIOJIHCHUA 0053aTeNILCTB
KOHTpAarcHTOM, a TakKKXC B PE3YJIbTATC H3MCHCHUA OLUCHKH KPGI[HTOCHOCO6HOCTPI (erﬂI/ITHOFO pI/ICKa)
KOHTparcHTa.

be3puckosasa cmaska Ha 1aTy onpeesieHUs CIPaBeVINBON CTOUMOCTH:
® B poccuiickux pyonsx:

- cmaska, onpedensemasn uz G-Kpugotl, NOCMpoeHHOU N0 POCCULCKUM 20CYOAPCMBEHHbIM 00IULAYUAM
(crakn KBJ] MockoBckoii 6upsxu* Ha maTy pacdeTa CHpaBeUTHBOM CTOMMOCTH C Y4ETOM CPOKa JI0
MOTAIlIEHNs] COOTBETCTBYIOILETO TUIATEXKA, pAaCCUMTaHHAs [0 IBYX 3HAKOB Iocie 3anatoi. [Ipu sTom eciu
Ha KOHKPETHBINA JIeHb HeT 3HadueHus cTaBku KBJ] mo HeoOXoaumMoMy CpOKy moramieHusi, 00bsIBICHHOM
Mockosckoit 6upxu, KBJ[ momxHa ObITH OmpeneneHa pacyeTHBIM MyTeM MO MeToAuKe MOCKOBCKOM
OHMPXKU C TOW K€ TOYHOCTHIO, C KOTOPOH €€ 00BsABIsIeT MOCKOBCKast OMpxka) — IS 3aJI0JDKEHHOCTH, CPOK
MOTallIEHHs] KOTOPOM MpeBbIIAaeT 1 KaleHJapHbIA J€Hb.

3HaueHue CpoKa CTaBKHU Ompezensercs 10 4 3HaKoB Iociie 3amsaTod. MToroBoe 3Haue€HUE CTaBKU B
MPOLIEHTaX ONpPENEeNsAeTCs 0 2 3HAKOB MOCIIE 3aMSTOMU.

- cmaexa RUONIA® — 11sl 3a105K€HHOCTH, CPOK IOTallieHUs KOTOPOil He IIpeBbIlaeT | KaleHaapHbli
JICHb.

B cmyuae, xorga Ha mocienHU pabouymMii ACHb roja CTaBKa HE PAaCCUMUTHIBACTCS, MCIOIB3YeTCs
IIOCJIETHEE U3BECTHOE 3HAYCHHUE CTaBKH.

B cnyuae HeBO3MOXKHOCTH ompezeneHus akTyaibHbiX 3HaueHui Kb/l MockoBckoit 6upxu B ciayyae,
KOTI'Jla HETOPIOBBIN J€Hb (MJIM OTCYTCTBHE TOPTOB Ha (DOHJAOBOM PBIHKE) CBSI3aH C IPUOCTAHOBKOW TOProB
no pemenuto banka Poccun, nmpuocTaHOBKOM TOProB B cllydae JOCTHMIKEHHSI YCTAHOBJIEHHBIX OMpiKei
MOPOTOBBIX 3HAUYEHUH WM MHBIMU aHAJOTMYHBIMH COOBITUSIMHU, B Kaue€CTBE BPEMEHHOW allbTepHATHUBbI
0E3pUCKOBOM CTAaBKH /IS OTIPEICTICHUS CIIPaBEUTMBOI CTOUMOCTH aKTHUBOB IIpuMeHsieTcs ctaBka ROISfix
HAa J1aTy ONPEJEICHUs CIIPaBEAJINBON CTOUMOCTH.

Bb160p MHOHM cTaBKM B OTHOIIEHHMU aKTHBa YIIpaBisiollas KoMOaHus oGopMIISieT MOTHBHUPOBAaHHBIM
CYXACHHMEM U IIPENOCTaBIsAeT ero B Cnenualn3upoBaHHbIN AETIO3UTAPH.

® B amepuxkanckux 00an1apax:

- CMaeka, NoaY4arwascs MemoooM TUHEUHOU UHMEPNoaAYuu Cmaeok HA COOMEEMCMmEYIouUe CPpoKu
cmasku SOFR u cmasok no amepuxanckum 20cy0apcmeeHubimM o0oaueayuam®  JUist 3a10JKEHHOCTH, CPOK
IIOTAIICHHs] KOTOPOU MpeBbINIAECT 1 KaJleHJapHbIN JICHb;

- cmaexa SOFR’ - 1715 3a10J5KEHHOCTH, CPOK MOTAIIEHHUs KOTOPOM He IpeBbliIaeT | kanengapHoro nHs. B
cllyyae, KOrJa Ha pabo4Mil JIeHb CTaBKa HE PACCUUTHIBAETCS, HCIIOJIB3YETCsS IOCIEIHEEe HU3BECTHOE
3Ha4YeHUEe CTaBKH, HO He Oonee 3 (Tpex) pabouux nuel. IlpumeHeHue mocneaHell U3BECTHON CTaBKHM Ha
MHOM Niepuozie Ypapisioniasi KoMnaHus oGopMisieT MOTUBUPOBAHHBIM CYXKIEHUEM U IIPEOCTABIISET €ro
B CrienManu3upoBaHHbIN 1EN03UTaApUN.

e Bespo
- cmaska €STR® - 11 3aA0JKEHHOCTH, CPOK ITOTAIIEHNs KOTOPOW HE MPEBBIIAET | KaJeHAapHOIO JTHS;

- JUISl 3aJI0J>KEHHOCTH CO CPOKOM JI0 TIOTalleHusl CBhIIE | KajJeHJapHOro AHS, HO HE IMpeBbiaomumM 90
KaJICHJIAPHBIX JHEH — unmepnoaayus cmasku mexcoy snavenuem cmasku €STR u cmagxoii no ooaueayuam
e8po3onbl ¢ peumuneom AAA° Ha cpok 3 mecsua.

4 https://www.moex.com/s2532

5 http://ruonia.ru/

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

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

8 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_short-term rate/html/index.en.html
9 https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro_area_yield curves/html/index.en.html



https://www.moex.com/s2532
http://ruonia.ru/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

- U1l 33JI0JDKEHHOCTH CO CPOKOM JI0 TOTalIeHUs, MpeBbimaromuM 90 KajleHTapHBIX AHEH - cmaska,
ROIYYAIOWASCS MEMOOOM TUHEUHOU UHMEPNOAAYUY CIABOK NO 00IULAYUAM e8PO30HbL ¢ petimuneom AAA.

B cnyuae, xorga Ha pabounii JeHb CTaBKa HE PaCCUUTHIBACTCS, UCIOIB3YETCS MOCIEAHEE U3BECTHOE
3HaUEHUE CTaBKHU, HO He Oosiee 3 (Tpex) paboumx nHei. [IpuMenenue mocnenHedt M3BECTHOW CTaBKH Ha
WHOM Niepuozie Y npapisionas KOMInaHus oGopMisieT MOTUBUPOBAHHBIM CYXKJICHHUEM U IIPEOCTABIISET €ro
B CrienManu3upoBaHHbIN 1€N03UTapUH.

o B Kumaiickux roamnsx:

- cmaexka osepraim HIBOR CNHI nis 3ag0JKEHHOCTH, CPOK IMOTallleHUs] KOTOpOW He mpeBblmaeT |
KaJIEHAAPHOTO JIHS.

- JUIsL 3aJI0JDKEHHOCTU CO CPOKOM JI0 TOTAaIlleHUs, MPEBBILIAIONMM | KaleHJapHbIA NIeHb - cmaska,
ROAYYAOWAsACs Memooom Juneunou unmepnoaayuu cmagok HIBOR CNHI Cpounocms Y3108
unmepnonayuu oaa cmasox HIBOR (CNH) onpenensieTcst Kak OTHOIIEHUE KOJIMYECTBA €AMHUI] U3MEPECHHUS
BPEMEHH, YKa3aHHOTO B COOTBETCTBYIOIIEM Y3JI€¢ HUHTEPIIOJSIIIMU, K OKPYIJICHHOMY KOJHUYECTBY (/10
L[EJI0r0) COOTBETCTBYIOIIMX €IMHMII U3MEPEHUs BPEMEHU B KalleHJapHoM rojy. [lonydeHHoe 3HaueHue
0E3pHCKOBOM CTaBKH (B TOM YHCJIE B PE3yJIbTaTe MPUMEHEHUS METOJA JIMHCWHON HMHTEPIIOJISIIIH)
UCIOJIb3YETCS MPU pacyeTe CIpPaBeIIUBON CTOMMOCTH 1O dopmyine 2, ucxoAs u3 0azuca HAUUCICHUS
nporeHToB — 365(366) nuei B roay.

- 17151 CpOKa JI0 MOTallleHUs CBBILIE OJJHOTO I'ojla — BBIOOP MCXOIHOW CTaBKU JUIsl OIpeeseHHs 0e3pHCKOBOM
CTaBKH B KUTAWCKUX I0AHAX OCYLIECTBISETCA HA OCHOBAHUU KCNEPMHO20 (MOMUBUPOBAHHO20) CYIHCOCHUS
Vnpaenaioweu xomnanuu. IlomuMo TpeOOBaHMM K COJAEPMKAHUIO 3KCIEPTHOrO (MOTHBHPOBAHHOIO)
CYXJECHMsSI YIPaBIAIOIUNA KOMIIAHWH, YCTaHOBJIEHHBIX HacTosiuMu I[IpaBunamu onpenenenus CUA,
9KCHEepTHOE (MOTUBUPOBAHHOE) CYKIEHHE O BbIOOpe OE3pUCKOBON CTaBKM B KHMTAaWHCKUX HOAHSX (MpHU
HEOO0XOAUMOCTH) JIOJKHO COJEPKATh MOPSATOK ONPEAEICHHUS CPOYHOCTH Y3JI0B MHTEPIOALIUM U 0a3uc
HAuMCJIEHUsl TpoueHTOB. Ecim MHOE He yKa3aHO B HKCHEPTHOM (MOTHMBHUPOBAHHOM) CYKICHUU
VYnopasnsoomeil KOMIaHUM O BbIOOpe O€3pUCKOBOM CTaBKM B KUTAMCKUX IOAHSAX, JJIS OINpPElETICHUS
0E3pUCKBOM CTaBKM B KHUTAHCKUX IOAHSAX HA CPOKM OTJIMYHBIE OT CPOYHOCTH Y3JIOB HMHTEPIOJSALMH
HCIIOJIB3YETCS METOJI IMHEWHON MHTEPIOJISALINH.

B ciydae HeBo3MOKHOCTH onpesienieHus akTyanbHbIX 3HadyeHnit HIBOR CNH, n1u6o Heob6xomumocTu
OTpesieNIeHUs] CTaBKM Ha CpoKe OoJipleM MakcuMasbHOro 3HayeHus cpoka ctaBku HIBOR CNH, Bri6op
MHOW CTaBKHM B OTHOIIEHUH aKTHBA YTPaBJISIONIAs KOMIIaHUS 0(hOpMIISIET MOTHBUPOBAHHBIM CYXKJIEHHEM,
COrIacoBaHHBIM co Creruain3upoBaHHBIM JETIO3UTAPHEM.

e B npovux eairomax.
— KakK 6e3p1/1c1<013a;1 CTaBKa (.III/I60 €C MHTCPpNOJIAIMA, HAIpUMED, HHHCﬁHaH) B COOTBCTCTByIOH.[CfI BaJIIOTC.

B cnyuae, xoraa Ha pabouunii 1eHb CTaBKa HE PACCUUTHIBAETCS, UCIOJIB3YETCS MOCIEHEE U3BECTHOE
3Ha4YeHUE CTaBKH, HO He Ooiee 3 (Tpex) pabouux nuel. [IpumeHeHue mocneaHel U3BECTHOM CTaBKU Ha
WHOM Niepuozie Ypapisioas KoMnaHus oGopMisieT MOTUBUPOBAHHBIM CYXKIEHUEM U IIPEOCTABIISET €ro
B CrienManu3upoBaHHbIN 1ENO3UTaApUN.

®opmyJia JMHEHHOH HHTEPIOJIS AN
RKDminf eCJIn Dm < Dmin

RKy_, + % X (RKy,1— RKy_,),ecnu Dpin < Dy < Dpgy
+1 -1
RK o ecnii Dy, = Doy
2oe:
Dm - cpok 10 moranieHuss MHCTpyMEHTa m B rofiax (Onpeensercs ¢ TOUHOCThIO 710 4 3HAKOB MOCIIe
3ansTon);

! Ucrounuk: https://www.tma.org.hk/en_market_more_ib.aspx



Dmin, Dmax - MUHUManbHBINH (MaKCUMaJbHBIN) CPOK, HA KOTOPBIH onpeseneH ypoBEeHb MPOLIEHTHBIX
CTaBOK OECKYMOHHOW JOXOAHOCTH MOAXOMANIMX (PETIeBAHTHBIX) TOCYJApCTBEHHBIX I[EHHBIX
Oymar, B rojax (onpenensercst ¢ TOUHOCThIO J10 4 3HAKOB MOCIIE 3aMATON);

Vi1, V.1 — Haubonee 6mu3kuii K D CpOK, Ha KOTOPBIM M3BECTHO 3HAYCHHE KPUBOW OECKYMOHHON
JIOXOJHOCTH, HE MPEBbIAONIMN (IIpeBblatonuii) Dm, B ronax (onpenensercs ¢ TOYHOCTBIO J10
4 3HaKOB TOCJIE 3AMSITON);

RK(T) — ypoBeHb nporieHTHbIX cTaBok i cpoka T, rae T mosxer npuHuMarh 3HaueHus V-1, V+1,
Dmin, Dmax. ToroBoe 3HaueHue cTaBKH ONpeAeseTcs 10 2 3HAKOB [10CJIE 3aIsTON B IPOLIEHTaxX
U J10 4 3HaKOB B J0JIAX;

CoR (Cost of Risk, cmoumocmp pucka) — 10751 0)KUJAEMBIX KPEIUTHBIX YOBITKOB, onpeaesnsemMast
KaKk OTHOLIEHHE CYMMbI C(OPMHUPOBAHHOI'O pe3epBa IOJA KpPEOUTHbIE YOBITKM K BaJOBOU
0aaHCOBOW CTOMMOCTH KPEAUTOB 10 JaHHBIM 0T4eTHOCTH MC®PO BbIOpaHHBIX OAHKOB.

Kpeoumnwui peitmunz — MHEHHE HE3aBHCHMOIO PEHUTHHIOBOIO areHTCTBa O CIOCOOHOCTH
pPEUTHHTYEeMOTO JIMIIa WCIOJHATH NpPHUHATBIE Ha ce0s (uHAHCOBBIE 00s3aTenbcTBA (O €ro
KPEAUTOCIOCOOHOCTH, (UHAHCOBOM HAAECKHOCTH, (UHAHCOBOM YCTOMYMBOCTH), BBIPRKEHHOE C
HCIIOJIb30BAaHUEM PEUTUHIOBOM KaTErOpUU 110 ONPEACIICHHON PEUTUHIOBOU IKale. B nensx npumMeHeHus
HACTOAIIEH METOAUKH JUII MOHUTOPUHIA MPHU3HAKOB OOEClieHEeHHUsI U COOBITUN nedonTa, a Tak ke Ui
OIIpe/IeJICHUS] YPOBHSI pEUTHHIA C IIEJIbI0 IOCIEAYIONIEro omnpezaeneHuss BenuuuH PD ucnonb3yrorcs
PEUTUHTH CIETYIOUIUX PEUTUHIOBBIX ar€HTCTB IIPU UX HAJTUYHU:

o Moody's Investors Service
Standard & Poor's
Fitch Ratings
Ananmutnueckoe Kpeautnoe PeiituaroBoe ArenrctBo (AKPA)
Pelitunrosoe arenrctBo RAEX («Qxcnept PA»);
OO11ecTBO € OrpaHUYEHHON OTBETCTBEHHOCTHIO «HarmonansHoe PeliTuHroBoe AreHTCTBOY»
(OO0 «HPAY)
OO6miecTBO ¢ OrpaHUYEHHON OTBETCTBEHHOCTHhIO «Harnmonansusie Kpenutheie Pertunriny
(OO0 «HKP»).

Jegoam - Hactymienue (BbIABIEHUE) COOBITUM, TPUPABHUBAEMBIX K 1€(DOJITY U YCTAaHOBJIEHHBIX B
pazznene 3 Hacrosuiero IIpunoxkeHus U OTCyTCTBHE yperyJaupOBaHUs CUTYallul HA CPOKH, ONPEAEIIIEMBbIE
OTAEIBHO JJIsl Pa3HOro BHUJAA aKTHBOB/0OsA3arenbcTB. llpenenbHble CPOKM MpU3HaHUS Jedoiara amis
Pa3IMYHBIX BUJOB 3aJ0JKEHHOCTH yKa3aHbl B II. 3.1.

O O O O O

(©]

Onepayuonnaa 0edumopckasa 3a0071CceHHOCmb — JeOUTOpPCKasl 3aJ0JDKEHHOCTb, SBIISIFOIIASICS
MPOCPOYEHHON Ha CPOK He Ooyiee 4eM CTaHIapTHBIM, HE MPUBOASAIIUNA K AedONTy Ui JTaHHOTO BHJIA
onepanuii. OnpeaeneHne onepanuoHHON 1eOUTOPCKOM 3a/I0JDKEHHOCTH, KiIacCU(UKAIIUS, BUABI U CPOKH
ycTaHoBIIeHbI B pa3aene 8.1 u [lpunoxenun 5.

Oco0eHHOCTH pacuyeTa CHpPaBeIJIMBOH CTOMMOCTH JJisi HEKOTOPBHIX BHJIOB o0ecrevyeHHOi
3a10J1KEHHOCTH.

ITo oGecnieyeHHON MOPYYHTEIBLCTBOM MJIH FApaHTHeH IPUANYECKUX JIUL, 00JIaJal0ONINX JTYqIIuM
KPEIUTHBIM KaueCTBOM, OILMOHHBIM COTJIAIICHUEM WM CTPaXOBKOW 3aJ0JDKEHHOCTH ITPOU3BEICHUE
PD*LGD paccuuTsiBaeTcs B OTHOIIEHUH OPYUYUTEINsI/TapaHTa/cTpaxoBaTelis 0 METOIMKE, IPUBEIEHHOM
HIDKE, U FOPUIAYECKUX JIULL.

Obecneuenue crpaxoBkoil. Eciu cTpaxoBas xommaHusi oOiagaeT peWTHHrOM He HIKe TuAAA
(AAA(RU), AAA.ru, AAA|ru|) mo HanmoHanbHOH mikane s Poccuiickoit depepanum uiu BXOAUT B
CIIMCOK CTPAaXOBBIX KOMITAHWH, OJOOPEHHBIX I CTPAaXOBAaHUS HEIBWKUMOCTH JIFOOBIM OaHKOM W3
nepeyHs, ykazanHbeix B Pazgene 9 nacrosimiero [Ipunoskenus, s pacdera 00eCIeHeHUs 0 00eCTIeUeHHOM
3aJIOTOM  HEJBMDKMMOCTH  3aJJ0JDKCHHOCTH, TO CTpPaxOBKa MPUHUMAETCs Kak oOecrnedeHne 0Oe3
JTUCKOHTHPOBAHMSI Ha BCIO CYMMY CTPaXOBKH.



Pazgea 1. CrtannapTHble akTUBBI (0€3 MPU3HAKOB 00ecieHEeHHs])

1.1. [dna onepauuonnoit 3adonxceHnHocmu BUJOB, yKazaHHbIX B llpunokeHum 5 K HacTtosmmm
[TpaBuiam, B cpoky KBATM(HUKALIUY TAaKOW 33/10JDKEHHOCTH, KaK OTEPAMOHHON CTOMMOCTD OIIPEeIsIeTCs
B COOTBETCTBHH C paszzenoMm 8§ IIpasuir.

1.2.  CnpaBemmBasi CTOMMOCTb aKTHBA 0€3 IPU3HAKOB 00ECIICHEHUS (32 HCKITIOUCHHUEM 330JDKCHHOCTH,
ykazaHHO#i B m. 1.3, oueHuBaemoil yepe3 Cost of Risk, u 1emo3suToB) paccuuThIBaeTCs CIEAYIOIIUM

obpazoM:
N

V= Z i (1 — LGD * PD(Tn))10
(1+ R(T(n))) /365

n=1

eoe:

PV — cnipaBeyiuBasi CTOMMOCTh aKTHBA,;

N - KOJIMUECTBO JIEHEKHBIX TOTOKOB JI0 AaThI MOTAIICHHUS aKTUBA, HaYuHas ¢ AaThl onpeaesienus CHA;

P, - cymMa n-oro IeHeXHOT0 MOTOKA (IIPOIEHTHI M OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JCHEKHOT0 IMOTOKA, HauuHas ¢ Aathl onpenenenus CUA;

T(n) - xonuuecTtBO AHEM OT natkl onpenenenuss CHA 10 aatel n-oro JIE€HEKHOro motoka B maty
MOTaIIeHUs IEHEeKHOTO TToToKa 3HadeHue T(n)=0;

R(T(n)) — Oe3puckoBas craBKa Ha cpoke T(n), ompexaensemMas B COOTBETCTBHHM C IOPSJIKOM,
YCTaHOBJICHHBIM B pazjeiie « TepMHUHBI U OTIpEIeTICHUS;

PD(Tn) (Probability of Default, BeposiTHOCTb nedonta) — BEpOSITHOCTh, C KOTOPOH KOHTpAareHT B
tederre T(n) mHEH MOXET oKkazarbcs B coctossHuU nedonra. BepostHocte aedonrta PD(T(n))
OTIPEICIISICTCS C YUETOM IOJI0KEHUH, YCTAaHOBICHHBIX B pazneie 4 Hactosuiero [Ipunoxenus.

LGD (Loss Given Default, morepu npu 6aHKpOTCTBE) — JOISI OT CYyMMBI, TOJIBEPKEHHON KPEAUTHOMY
PUCKYy, KOTOpas MOXeT ObITh MoTepsHa B ciydae naedonra koHTpareHTa. Ompenensiercs B
COOTBETCTBHUHU C MOPSIKOM, YCTAHOBIICHHBIM B pazjiene 5 Hacrosuiero [Ipunoxenus.

IIpomexxyTouHblE 3HAYEHUs pacueTa NPUBEACHHOW CTOMMOCTH I KaKIOTO JEHEKHOIO IOTOKa,
CKOPPEKTUPOBAHHBIE HA BEIMYMHY KPEIUTHOTO PUCKA, HE OKPYTJISIOTCS.

1.3. /JIna mneobecneuennoii 3a001)ceHHOCMU, O00BEOUHEHHOU 6 nopmeenb 00HOPOOHOIU
3A001CEHHOCIMU, 4 MAKIHCe 0714 3A00IHCEHHOCMU, 00eCNeYeHHOIl 3A1020M HCUN0U Hedguxicumocmu (B
cllyyae HaJlm4yus oOecredeHus B pa3mepe (10 JaHHBIM 0TYeTa HE3aBUCUMOTO OLIEHIIIMKA) HE MEHee, YeM Ha
80% OT HOMMHAJIBHOW CTOMMOCTH 3a/I0JDKEHHOCTH, OINpeAenseMoil Kak cyMMa (pakTHUecKon
3aJJOJDKEHHOCTH M HAUMCJICHHBIX MPOLIEHTOB Ha /ATy OLIEHKM) AJIS OLEHKHU MCTIONIb3yIoTCs BearunHa Cost
of Risk (COR), paccuntaHHas 1O COOTBETCTBYIOIIUM KpPEIUTHBIM HOPTQENsIM aHAJIOTUYHOU
3aJJ0JDKEHHOCTH 0aHKOB, yka3aHHbIX B Paznene 9. Bennunna COR He uzMeHsieTcs no Mepe npuoOImKeHus
K CPOKY MOTalIeHus 3a10JKeHHOCTH. J1J1s OIIeHKU UCTIOIb3yeTcsl popMyJia, yKazaHHas B I1. 1.2 HacTOSIIEeTo
[Tpunoxxenus, B kotopoii kaxxkaoe npoussenenue (PD(T(n))* LGD) samensiercst Ha COR. Iokazatens COR
OTIpe/IeIIsIeTCSl B COOTBETCTBHUH C MOPSAIKOM, YCTAaHOBJIEHHBIM B pa3zeiie 6 Hactosuero [Ipunoxenus.

B moptdens omHOpOAHON 3aI0JDKEHHOCTH «IIOTPEOUTETBCKUE KPETUTHD) MO (PU3MUECKUM JIUIaM
00BEeINHSIETCS BCI HEOOeCIIeUeHHAs 3210/ KEHHOCTb.

Pa3nen 2. Ouenka aktuBoB. QOGecuenenue 0e3 gedosara.

2.1. Ilpu BO3HUKHOBEHHH COOBITHS, BEAYIIETO K 0OCCIICHEHUIO, CHPAGEONUBASA CHIOUMOCHb 00J1206bIX
uncmpymenmoeg, (B Cydae OTCYTCTBUS IIEH aKTUBHOTO OCHOBHOT'O pbIHKA Ha Aaty omnpeneneHuss CHA u
LIEHBI, pacCCYNTaHHON HaOIr0gaeMbIMu HcTouHuKamMu nHopmanuu (B T.4. HKO AO HPJI), no3Bosnstonieit
OIIPEAEIUTD CIIPABENIMBYIO CTOUMOCTh Ha JaTy omnpeneiaeHuss CHA),B TOM Uucie IEHEXKHBIX CPEJICTB HA
cyeTax M BO BKJIAJaX, CIpaBeAJInBas CTOUMOCTD 1€OUTOPCKOM 3a/I0JKEHHOCTH, B TOM YHUCIIE 110 3aiiMaM,

0B cnyuae ucnonszoanus mokasarens Cost of Risk (COR) myist OEHKM KPEJUTHOTO PHCKA KOHTPAreHTa, MPOH3BEIEHUE
PD*LGD 3amensercs Ha nokasarens COR.



OIIPEIEISIETCS B COOTBETCTBHU C METOJOM KOPPEKTUPOBKH CIIPABEIIMBOM CTOMMOCTH MO (opMmyIe,
yKa3zaHHOM B 1. 1.2.

2.2. CoObITHS, Beaylue K 00eCleHeHHI0:

2.2.1. B omnouwtenuu 1wopuouueckux auy

2.2.1.1. VYxynmenue (UHAHCOBOTO TIOJOKEHUSI KOHTpAreHTa, OTPA3UBIIMECS B JIOCTYITHOW
(MHAHCOBOW OTYETHOCTH, @ MIMEHHO CHM)KEHUE CTOMMOCTHU YUCTHIX aKTUBOB OoJiee yem Ha 20%.

2.2.1.2. CHmXeHHE KPEeAUTHOIO PEUTUHTa— B CIy4ae HaJIU4Us PEUTUHTa PEUTUHTOBOrO areHTCTBA,
BXOJMIIUX JIMOO B PEECTp KPEAUTHBIX PEUTHHTOBBIX AareHTCTB, JMOO peecTp GWIKAIOB U
IIPEJCTaBUTEIICTB MHOCTPAaHHBIX PEHTHHIOBBIX areHTCTB, MyOiMKyeMbIX Ha caite banka Poccum (3a
UCKJIIOUEHUEM CIIy4aeB, KOI/la KOHTPAreHTY IPUCBOEHBI PEUTUHIY HECKOJIBKUX PEHTHUHIOBBIX areHTCTB U
CHWKEHHME PEHTHUHIA HE ABISAETCA CIEICTBUEM YXYALICHHUS KPEIUTOCIOCOOHOCTH SIMUTEHTA, a TAKXKe s
33JJOJDKEHHOCTH B pPYOJSIX CHIKCHHE pPEUTHHTa B HMHOCTPAaHHOM BaJlOTE, HANPHUMEP, €CIH OHHU
O0yCJIOBJIEHbI yXYJIIEHWEM CTPAaHOBOM OIIGHKM KOHTpareHTa). Takoe pemieHue odopmisercs
MOTHBHUPOBAaHHBIM CYKJECHUEM Y IIPaBJISIIOIIECH KOMIIAHUU.

AHaJIOTMYHO NPUMEHSETCS YXYALIEHUEe POrHO3a PEUTHHIa JIMO0 OT3bIB PEUTHHIA B CIy4ae HAJIM4Us
9KCIIEPTHOIO (MOTUBUPOBAHHOI'O) CYK/I€HHUS YIIPABJISAIOLIEH KOMITaHUU.

2.2.1.3. Pe3kwii poCT JOXOJHOCTH JHOOOTO J0JITOBOT0 HHCTPYMEHTAa ASMUTEeHTa (0onee yem Ha 25%
3a MOCJEIHHE 5 TOPTOBBIX JHEW MPU OTCYTCTBUU pocta gAoxoaHoctu OD3 Gosee yem Ha 10% u mpu
OTCYTCTBHH POCTa JOXOJHOCTH aHAJIOTMYHBIX OOJIMTraluil SMUTEeHTOB Oosiee yeM Ha 20%

2.2.1.4. Ot3pIB (aHHYJMPOBAHKE) JINLIEH3UH HA OCYIIECTBJIEHUE OCHOBHOT'O BU/IA JESTEILHOCTH (3a
UCKJIFOUEHUEM CIIy4aeB, KOT/1a JIMLEH3Us CIaeTcs JOOPOBOJIBHO).

2.2.1.5. Hcue3HoBEeHHE aKTHBHOTO pPbIHKA JUIsI (pMHAHCOBOTO aKTHWBAa B PE3yNbTaTe (PMHAHCOBBIX
3aTpyIHEHUH SMUTeHTa (IpU OTCYTCTBUM II€HbI, PAcCUYMTAHHOW HAOIIOAAEMBIMU JOCTYHHBIMU
HMCTOYHUKaMU MH(opManuu, ykazaHHbIMU B [IpaBunax onpeaenenuss CHA, no3Bossioneil onpeneinThb
CIpaBeAIMBYIO CTOUMOCTh Ha Jaty onpeaeneHus CHA).

2.2.1.6. Hanuuue Npu3HAKOB HECOCTOSITEIBHOCTH (OaHKPOTCTBA). !

2.2.1.7. Jlns 3a00KEHHOCTH MO 3aiiMaM, KpeauTaM, (MHAHCOBBIM HHCTPYMEHTAM — CTaBIIMH
00I11eN3BECTHBIM JIEPOIT 10 0053aTeNbCTBAM XOJIIMHIOBOM KOMIIAHUU UITH 1€(DOJIT IO MyOIMYHOMY JIOITY
KOMITaHUH TPYyNIBI'> K KOTOPOH MPUHAJUIEKUT KOHTPAreHT, B CIy4ae MPOoJ0JIKEHHS 00CITyKUBAaHUS J0JTa
CaMHUM KOHTPareHTOM I0cJie COOBITHS AedoTa.

2.2.1.8. Jlns HeobOecrie4eHHOM 3a/10J5KEHHOCTH 110 3aiiMaM, KpeaAuTaM, (PMHAHCOBBIM HHCTPYMEHTAM
— PE3Kuil POCT JOXOAHOCTU MO MYOJUYHOMY JOJATY KOMIAHHUN TPYMIbI, K KOTOPOH MPHHAIJIEKUT
KOHTPareHT (3a HUCKJIIOYEHHEM CiIy4yaeB, KOTJa KOHTPareHT HMMeeT IyOJUYHble KOTHUPOBKM aKIIH,
JIOJITOBBIX 00S3aTE€ILCTB MU IMPOU3BOIHBIX MHCTPYMEHTOB M 3TH KOTHPOBKHU HE MOKA3bIBAIOT MPU3HAKOB
oOecrieHeHMs1). YIpaBisoomas KOMIAHUS Ha OCHOBE DSKCIEPTHOrO (MOTHMBHPOBAHHOIO) CY)KJIEHUS
orpeNieNigeT BIMSHME pOCTa JOXOJHOCTH MO MyOJIMYHOMY JOJTY KOMIIAHMM Tpynmbl, K KOTOPOM
MIPUHAIJIEKUT KOHTPAreHT, Ha KPeIUTOCIIOCOOHOCTh KOHTPAreHTa.

2.2.2. B omnowenuu puzuueckux auy

[TosiBnenue y Yopasistoniei KOMIaHUHA HH(GOPMAaLUU O CHIXKEHUH BO3MOXKHOCTH (PU3UYECKOTO JTUIA
o0CITy>)KuBaTh 00s3aTenbCcTBa (MOTepst paboOThl, CHUKEHHE 3apa0OTHON TUIAThl MIIM MHOTO PaclioyiaraeMoro
J0X07a, TIOTepsl TPYAOCTIOCOOHOCTH, yTpaTa WM 00ECIIEHeHHEe COOCTBEHHOCTH, SIBIIIOMICHCS OJHUM W3
MCTOYHHKOB J10X0/1a (PU3UUECKOTO JIUIIA).

2.2.2.1. llosBnenue y Ynpapistomeil komnaHuu uHGopManuu 00 UCTIOIHUTEIHLHOM IPOU3BOJICTBE B
OTHOLICHUH (PU3MYECKOTO JIHIAa B 00bEeMe, BIHUSIOUIEM Ha CHOCOOHOCTH (hM3NHIA 0OCITYKHMBATh CBOM
o0si3arenbcTBa. 13

' B ToM umcne cooTBeTcTBHH €O cT. 3. @3 Nel27 «O HecocToATENLHOCTH (6AHKPOTCTBE)», PACCMOTPEHHUE CYIOM TI0 CYHIECTBY
3asBICHUN O OAHKPOTCTBE U T.1. PaKT 1Moaun 3asABICHUS 0 OAHKPOTCTBE HE pacCMaTPUBAETCS KaK MPU3HAK OAaHKPOTCTBA.

12 [ToHsATHE TPYNIIBI CBA3aHHBIX JIUL/KOMIAHHH BBOJUTCA 10 aHAJIOTHH cO cT. 64 ®3 Ne86 «O LlenTpansHoM Oanke Poccuiickoit
®enepannu (banke Poccum)»

13 Hanpumep, HCHONHUTENBHOE IPOU3BOJCTBO HA CyMMY 00JIee YeM HOJ0BHHA MECIIHOIO J0X01a (pU3IuIa.



2.2.2.2. llosiBnenue y Ympasistomed KoMIaHud WHpopManuu o Bo30YXJICHUH yroJIOBHOTO Jieja B
OTHOILICHHNU (bmnqecxoro Jina ujim 06’L$IBJI€HI/II/I €ro B pO3bICK.

2.2.3. B omnowenuu gpuzuueckux u opuduyecKux iuy

2.2.3.1 Hapymenue cpoka HCIOJHEHHS O00s3aT€IbCTB HAa MEHBIIUN CpPOK, HYEM OIPENEICHO
VYnpasisromei koMnaHuen Juisi Opu3HaHus Jedonrta, HO OONbIINM, YeM Uil Hpu3HaHUs JeOUTOPCKOM
3aJJ0JDKEHHOCTH OIEPALMOHHON (TeXHWYecKHid 1edonT) Wiu OOJbIINI, YeM IOMyCTUMOE HapyIIeHUE
CPOKOB HUCIIOJIHEHUs 00513aTeJIbCTB 110 3aiiMaM B COOTBETCTBUU ¢ pazfenoM 10 Hacrosmux Ilpasui. IIpu
3TOM YTHpaBisiomas KOMIAHWS HMMEET MPaBO HE CUYUTATh OOECICHEHHOW 3al0JKEHHOCTh (KpoMme
00513aTeNIbCTB 10 ONepalysM Ha PbIHKE PENo U ¢ MPOU3BOJAHBIMU MHCTPYMEHTAMHU), IPOCPOUYECHHYIO HA
OJIUH JI€Hb, B CIIy4ae HAJINYMUS JOKYMEHTOB (KOIIUHI JOKYMEHTOB), CBUJETEIBCTBYIOIINX O CBOEBPEMEHHOM
UCIIOJIHEHUHU O0053aTeNbCTB; pelIeHne 00 OTCYTCTBUM oOecleHeHUs O(OpMIISIETCS MOTHBHUPOBAHHBIM
CY)KJ€HHUEM YIIPaBISAIOIIEH KOMIIAHUU C IIPUIOKEHUEM KOIIMU NOATBEPKAAIOIIUX JOKYMEHTOB.

2.2.3.2. IlpenocraBiieHnE KPEAUTOPOM YCTYIIKH CBOEMY 3a€MILUKY B CHIIy SKOHOMHUYECKUX IPUYHMH
WIA JOTOBOPHBIX YCJIOBUH, CBS3aHHOW C (DUHAHCOBBIMH 3aTPYJHEHHSIMH 3TOTO 33aEMIIHKA, KOTOPYIO
KpPEIUTOp HE NpeAOoCTaBUI Obl B MHOM ciy4ae (B TOM 4YHCIE PECTPYKTYypU3aLUs 3aJ0JDKEHHOCTU C
YMEHBIIIEHUEM CTaBKHU, IPOJIOHTAlUEN 3a]JOJKEHHOCTH MJIM OTCPOUYKOM BCEX WIIM YAaCTH ILIATEXKEN ).

2.3. B cuyuae, ecnu npu IpOBEACHUH MOHUTOPUHTA CTAHOBUTCS IOCTYIHOU MHGOpMAaIus 0 IpU3HaKaXxX
oOeCIieHeHMS, CIIPaBEJIUBasi CTOUMOCTh KOPPEKTUPYETCSI Ha JIaTy, MO COCTOSHUIO HAa KOTOPYIO JaHHAs
uH(popMaIKA cTana JOCTYIMHOM.

24. B cmyuae ucmonb30BaHUs JaHHBIX CTOPOHHUX opraHu3anuii (6ankoB) o croumocTu pucka (COR)
i noprdenei 3al10JDKEHHOCTH HCHOJb3YIOTCS KPUTEPUH, AHAJIOTHYHBIE KPUTEpUsSM OaHKOB st
OTHECEHMS KO BTOPOH CTaJuH.

2.5. ObecueHeHue 1Mo pa3INYHBIM AKTHBAM, OTHOCSIIUMCH K KOHTPareHTy.

2.5.1. B cniydyae BOSHUKHOBEHMSI OOECIICHEHMSI IO OHOMY aKTHBY OCTAJIbHBIE AKTUBBI, OTHOCSAIIUECS
K KOHTPAareHTy, TaK e CYMTAIOTCS 00eCLieHeHHbIMHU

2.5.2. IlopyunTenbcTBa ¥ rapaHTHH KOHTpAareHTa ¢ Mpu3HakaMu 00eCIieHEeHUs] IPUHUMAIOTCS B pacyeT
C y4eToM O0eCIIeHEHHS.

2.6. MOHMTOPHMHI NPU3HAKOB 00eceHeHusl

2.6.1. MoHUTOpUHT TI0O (PMTHAHCOBOM OTYETHOCTH - HE MO3XKE, YeM uepe3 1 MecsIl mociie MosBICHUs
TaKOW OTYETHOCTH, HO He pexe, yeM | pa3 B moirona, mis otuetHoctH no PCBY (u 1 pa3 B rox ans
otueTHocTH 10 MC®O.

2.6.2. MOHUTOPHHT 1O PHIHKY IIEHHBIX OyMar MpOBOAUTCS HA €XKEHEBHOI OCHOBE.

2.6.3. MOHUTOPUHT 1O (PU3NYECKUM JIMLIAM IIPOBOJIUTCS HE pexke, YeM pa3 B 6 (IIIECTh) MECSIIEB.

2.6.4. MOHUTOPUHT O JaHHBIM IO CyA€OHBIM pa3OUpPaTENbCTBAM MPOBOAUTCS HE PEXE, UEM pa3 B
Mecsl. B ciydae manoit 3Haunmoctu aktuBa 1o otHomenuio k CYHA (menee 0.1% or CHA) u o cymme
(menee 100 000 py6.) MOHUTOPHHT MPOBOJUTCS Pa3 B KBapTal.

2.7. BbIXoj U3 coCTOSTHUS 00ecIleHeHusl.
3a10;KEHHOCTh MEePeCTaeT CYMTATHCS 00ECIICHEHHON B CIEAYIOIINX CIydasx:
2.7.1. B omnowenuu wopuouueckux auy

2.7.1.1. Jlns obecuieHeHUsl M3-3a MPEBBILICHHUS] MOPOTOBBIX 3HAUYEHUN - B CiIydae MpeKpalieHUs
MPUBE/IIEr0 K 0OECHEHEHUIO HAPYIICHUs MOPOTOBBIX 3HAYEHHWH (PMHAHCOBBIX MOKa3zaTesedl B TEUeHHUe
JBYX KBapTajoB (AHAIM3UPYETCSl OTYETHOCTh KaXIbIX COCeOHUX KBaprtajioB). Ilpu orcyrcTBuM

14 Kpome ciryuaes
®  HANMYKsI PHIHOYHBIX KOTHPOBOK I10 TOPryeMOii 3a/10JKEHHOCTH KOHTPAreHTa/IMHUTEHTA,
e  HE3HAUYHTENIBHOU 1Mo pazMepy (Menee 1% ot obmeit 3anomkennoctn u MeHee 0.1% ot CHA ¢donma) 3a10KEHHOCTH,
OCIapuBaeMoOi KOHTPAreHTOM — JI0 MOMEHTA MOTyYSHHS UCTIOTHATEIILHOTO JIHCTA,
e  OCHapuBacMOM 33JOJDKEHHOCTH IO TICHIM U mTpadaM — 0 MOMEHTA TTOJTYYCHUS UCIIOTHUTEIEHOTO JIUCTA.



KBapTaJIbHON OTYETHOCTH — B Cllydae MpeKpaIleHusl IPUBEALIEro K 00eCIeHEHUIO HapYIIEHUS! TOPOTOBbBIX
3HauYeHUH (PMHAHCOBBIX MOKa3aTenel B TeueHue | (0IHOTO0) roja.

2.7.1.2. Jlnsa oOecrieHeHUsT W3-3a TOHIWKEHUS PEUTHHra - B ClIydac IIOBBIIMICHUS PEUTHHTA
KOHTpareHTa, KOTOpbIii paHee ObUT OHM)KEH, MO0 COXpaHEHHs PEUTHHra CO CTAOMIBHBIM IPOTHO30M B
TEUEHUE CPOKa He MeHee 12 mecsues.

2.7.1.3. Jlns obeclieHeHUs U3-3a OT3bIBA pEUTHHTA!

- NPU HATUYUHU PEUTUHIOB HECKOJIBKUX PEHUTHHIOBBIX areHTCTB: B Cllyyae MOBBIIMICHUS JHOOOTrO
JCWCTBYIONIETO PEUTHHTA SMUTEHTA/3aeMIINKA, THOO0 COXpAHEHHs pEUTHHTra B TEUCHHE CpOKa He MeHee 12
MECSIEB, JIN0O MPUCBOCHUS PEUTHHTA IPYTUM PEHTHHTOBBIM areHTCTBOM;

- IpU OTCYTCTBUM PEHUTUHIOB JPYTUX PEUTHUHIOBBIX ar€HTCTB: 110 IPOLIECTBUM CpOKa HE MeHee 12
MecCSIEB, JIN0O MPUCBOCHUE PEUTHUHTA IPYTUM PEHTHHTOBBIM areHTCTBOM.

2.7.1.4. Jlna oOecueHeHuss H3-3a PE3KOr0 pPOCTa JOXOAHOCTH IO TOPTYEMBIM JIOJITOBBIM
MHCTPYMEHTaM 3MHUTEHTa — B CIyyae BO3BpaIICHHS CIPEAOB MO oOiuranusM sMuTeHTta K G-KpuUBOH K
MPEeXHUM YpPOBHSM (MO0 YpOBHSM KOMIAHHW, KOTOpbIE JO MOMEHTa OOECUIEHEHHS TOPTrOBAIUCH C
O6u3KuM crpraoM K G-KpUBoii'®).

2.7.1.5. Jlnsa obecueHeHUs M3-3a MOTEPH JIMLEH3UU — B CIIy4ae BOCCTAHOBIICHUS JIMLIEH3UU JHOO
MOJIyYEHUs JIMLIEH3UHU Ha 3TOT K€ WJIM MHBbIC BUJBI JIEATEIBHOCTH; BBIXOJ U3 COCTOSHUS OOCCIICHEHUS
BO3MO>KEH TOJIBKO B CIIy4ae MOJIy4€HHs HE MEHEE YEM JIBYX KBAPTAJIbHBIX OTYETOB WJIM T'OJ0BOI0 OTYETA O
JeSITeIbHOCTH KOHTPareHTa B HOBOM Ka4yecTBe, MPU 3TOM B JIEATEIbHOCTH JOJIKHBI OTCYTCTBOBATh WHBIE
MIPU3HAKU 00ECLIEHEHUSI.

2.7.1.6. Jlns oOeclieHEHUS M3-3a MCUE3HOBEHHUS AKTMBHOTO PBhIHKA W3-3a (PMHAHCOBBIX MpoOIeM
OSMHTEHTA (B OTCYTCTBHUE LIEHBI, PACCYUTAHHON HAOIIOaeMbIMU TOCTYITHBIMA UCTOYHUKAaMHU HH(POPMALINH,
yka3zanHbIiMH B [IpaBunax onpenenenus CUA, mo3BoJsoIEed ONpeaenuTh CIpaBeUIMBYI0 CTOUMOCTh Ha
naty onpenenenus CHA) — B ciydae BOCCTAHOBJICHUSI aKTUBHOTO PHIHKA U OTCYTCTBUSI MHBIX MPU3HAKOB
oOeclLIcHEeH M.

2.7.1.7. Jlna oOeclieHeHUs W3-3a HAIUYUS TMPU3HAKOB OAHKPOTCTBA — B CIIy4ae OTCYTCTBHUS
MIPU3HAKOB OAHKPOTCTBA B TEUEHHE CPOKa HE MeHee 6 MecsIeB.

2.7.1.8. Jlns Bcex cCilydaeB - B Cllydae M3MEHEHUS COCTaBa aKLMOHEPOB, KOI/Ia HOBBIE aKIMOHEPHI
CYUIECTBEHHO YJIYYILIAIOT OLEHKY BO3MOXKHOM IMOJAJIEPKKH 3aeMIIMKa/KOHTpareHTa. /[aHHoe neicTBue
JIOJKHO OBITh 0OOCHOBAHO MOTHBHPOBAHHBIM CY)XKJICHHEM Y IPaBIISIONIEH KOMIAHHH.

2.7.2. B omnowenuu puzuueckux auy

2.7.2.1. Ins obecueHeHus: u3-3a uHGopManuu 00 YXYAIIEHUU MJIATEKECOCOOHOCTH — B cllydae
noJTydeHruss WHGOpPMAIM O BOCCTAaHOBJICHHWHU IUIATEKECIIOCOOHOCTH M COXPaHEHHHM STOrO CTaTyca B
TE€YeHHE CPOKa He MeHee 6 MecsIeB.

2.7.2.2. Ins obGecrieHeHuss u3-3a MHGOpPMAIMKH 00 HMCIOJHUTEIHHOM IPOM3BOJCTBE — B Cllydae
MOTAIICHHSI 33/I0JKEHHOCTH IO UCTIOIHUTEIBHOMY MTPOU3BOJICTBY.

2.7.3. B omnowtenuu wopuouueckux u huzuieckux auy

2.7.3.1. lns o0ecuieHeHUs U3-3a HApYILIEHHUs] CPOKOB MCIIOJHEHHS 00sI3aTEIbCTB — B CIIydae IMOJHOTO
HCIIOJIHEHUS TPOCPOUYEHHBIX 0053aTENILCTB M HE MEHEe YyeM 6 MecsLeB 00CITy)KMBaHUS 3a/10JKEHHOCTH 0e3
IIPOCPOYEK, MPEBBIMAIOLIMX CPOK, MO3BOJSAIOLIIMI OTHOCUTH 3aJ0JKEHHOCTh K OINEpallMOHHOW (MiIu
MPEBBILIAIOIINX CPOK JOIMYCTUMOT0 HapyLIEHUS UCIIOJIHEHUS 0053aTeIbCTB 110 3aiiMaM, yCTaHOBJICHHBIH B
paznene 10 IlpaBun). B ciydae Hanuuus JOKYMEHTOB (KONUH JOKYMEHTOB) O CBOEBPEMEHHOM
WCIIOJIHEHUU 00513aTENbCTB U peaIbHOM UCIIOJHEHUH 00513aTENIbCTB B TeUEHUE 3 AHEH Mmociie HaCTYIUICHUS
CpOKa KOHTPAreHT TAaK)K€ MOXKET ObITh BBIBE/IEH U3 COCTOSIHMSA OOECIICHEHUs, JaHHOE JeMCTBUE JTOIHKHO
ObITh 000CHOBAaHO MOTHUBUPOBAHHBIM CYKJIEHUEM Y TIPaBIISIONIEH KOMITaHUY.

2.7.3.2. JInsa obecuieHEeHHs M3-3a PECTPYKTYPU3ALUU B MOJb3y KOHTPAareHTa — B Clyyae IOJHOTO
MOTaIlIeHUs] PECTPYKTYPHUPOBAHHON 3a/10JKEHHOCTH (KpOME CIy4aeB, KOIla OTHOBPEMEHHO C ITOTallleHueM

15 Cripan onpeziensercss Kak pasHALA MEXIy JOXOAHOCTBIO oOnuranuu ¥ G-KpUBOH Ha CPOK, PaBHBIH MOAM(PHIMPOBAHHON
JOpAIK OOJUTAIIHY.

16 Hanpumep, yBonbHeHue 6e3 Iepexoa Ha HOBYIO paboTy SBISETCA IPU3HAKOM OOECHEHEHHs, IPH YCTPONCTBE Ha HOBYIO
PpaboTy 3aI0JIKEHHOCTH 3aCMIIUKA IEPECTAHET CUUTATHCS OOCCIICHEHHOI Yepe3 6 Mec.



BO3HUKAET HOBas 33J0JDKEHHOCTb) U OOCIYKHBAaHUS MpPOYEH 3a/10JKEHHOCTH 0e3 pecTpyKTypU3aluid u
IIPOCPOYEK, IPEBBIIIAIOIINX CPOK, TO3BOJISIFOIIMNA OTHOCUTD 33JI0JKEHHOCTD K ONEPALIMOHHON, B TEUEHHE
CpOKa He MeHee 3 Mecslia 0CJe NOralleHusl PECTPYKTYPUPOBAHHOMN 3a/10J>KEHHOCTH.

2.7.3.3. B cinyyae nonmydeHus: UHOOPMAIIMK O MPEKPAIIEHUU Cy1eOHOT0/YTOIOBHOTO MPECIEAOBAHUS
KOHTpareHTa myTeM OIpaBAaTeIbHOI0 MPUToBOpa JIn0o npekparienus aena. [Ipu aTom B ciiyuae MUPOBOTO
COTJIAIIEHUS] MEXAY 3aeMIIUKOM/KOHTPAreHTOM W MCTLIOM YIPaBJISAIOIIas KOMIIaHUS 00s3aHa MPOBECTH
OLICHKY (DMHAHCOBOI'O COCTOSIHHUS C Y4YETOM M3BECTHBIX HJIM MPENAINOoJIaraéMbIX YCIOBUNH MHUPOBOTO
cornamienus. Jlannoe nefcTBre JOMIKHO OBITh 000CHOBAHO MOTUBUPOBAHHBIM CYKJIEHUEM Y IIPABJISIONIEH
KOMIIaHUH.

2.7.3.4. ]Ins 00s13aTeNbCTB KOHTPAreHTa, KOTOPBIE CTAaIH 00ECIICHEHHBIMHU H3-32 HAPYIICHUS YCIOBHMA
00CITyKMBaHUS MO APYrUM 00s3aTeIbCTBAM KOHTPAreHTa, — B CJIy4ae MOramieHusl peCTpyKTYpUpOBaHHOM
WIA TIPOCPOYECHHOW 3aJI0JDKEHHOCTH M OOCIIY)KMBaHHUSI BCEH Mpouel 3aJ0KEHHOCTH 0e3 HapyLIeHUiH
YCIIOBUM WUJIU PECTPYKTYpU3ALUI B TEUEHHUE BCETO MEPUOAA 1O MOTAIICHUS U 6 MECALIEB MOCIIE MOralleHUs
MPOOJIEMHOM 3a107PKEHHOCTH.

O peanu3zanuu yka3aHHBIX COOBITUH YpaBisionias komnanus uaopmupyet Criennaan3upoBaHHbIHN
JIETIO3UTapU .

2.8. Pacuer cnpaBeaJinBOii CTOMMOCTH aKTHBA

2.8.1. CnpaBeninBasi CTOMMOCTb aKTHBA IPY BOSHUKHOBEHUHU IIPU3HAKOB 00ECLIEHEHUS OIIpeIesieTcs
10 METOAY MPHUBEIECHHON CTOMMOCTH OyIyIIUX JEHEXKHBIX MOTOKOB, YUUTBIBAsI KPEJUTHBIE PUCKU depe3
KOPPEKTHPOBKY JEHEXKHBIX IIOTOKOB 10 (hopMmyIe, ykazanHou B 11.1.2. . ¢ yuetom OcobeHHOCTel pacuera
CIpaBeIJIMBON CTOMMOCTH JIJIs1 HEKOTOPBIX BUJI0B 00ECIIEYEHHOM 3a10J5KEHHOCTH, U3JI0KEHHBIX B paszierne
«O6mue monoxxkeHus» Hacrosimero Ilpunokenus, . BepostHoctu aeponta PD(Tn) m cpoxum Tn
OIIPEJIENIAIOTCS C YUETOM I10JIOKEHUH, YCTaHOBJIEHHBIX B paszzene 4.2.8.2. Ilpu orcyrcTBUM MHpOpMaLuu
JUIL UHOM OLIEHKM B Kau€CTBE CpOKa JUIsl MOTalleHUs MMPOCPOUYEHHON YacTHU UCIIOJIb3YETCSl CPOK 1 JeHb.
WHolt cpoKk MOXET ObITh YCTaHOBJIEH SKCIEPTHBIM (MOTMBHPOBAHHBIM) CYXJEHUEM Y IpaBisromei
KOMITaHUH.

Pa3znen 3. OueHka akTHBOB, HAXOISIIUXCSI B COCTOSTHUY J1e(hoJITa.

3.1. IlpeneibHble CPOKH NPOCPOYKM /A NpU3HAHHUA JedoJTa [JJasi Pa3In4YHbIX BHAOB
3a0/1KeHHOCTell KOHTpareHToB nepen IIU®

JeduTopckasi 3a10/1:KeHHOCTh/00513aTe/IbCTBA

Cpok
KOHTPAreHTOB P
O6s3aTenbCTBa 10 OOIUTAIUAM 7 pabouux AHEW Uil pOCCUHCKUX IMUTEHTOB/10
POCCHICKUX/UHOCTPAaHHBIX SMUTEHTOB!” pabouux JHEH AJIsi MHOCTPAHHBIX YMUTEHTOB

O0s3aTenbCTBA MO BEIIIJIATE JO0X0a 0 JOJIEBEIM

o 25 pabouux mHeir
AKTHBaM POCCUUCKUX / HHOCTPAHHBIX YMUTEHTOB'® p

OO6s3aTenbCTBa MO 3aiiMam/Kpenuram

30 kaneHgapHbIX THEN
FOPUINYECKUX JINI

O06s3aTenbeTBa Ha MEKOAHKOBCKOM PBIHKE, PHIHKE

5 pabounx nHen
IIPOU3BOJIHBIX MHCTPYMEHTOB, pbiHKE PEITIO P g

Wuas 3aq0mkeHHOCTh Gu3ndeckux (B T. 9 UIT) u

KaJIEHIApHBIX THEH
opuandeckux aun nepen [T 20 cHaap JHE

17 [laHHBIN CPOK HCTIONB3YETCSA TONBKO B CIIyvae HAJIUYHS COOOMIEHHH OT SMHUTEHTA, aT€HTA WK HHBIX YIOJHOMOYEHHBIX JIAI] O
HAaMEPEHHH HMCIOJIHUTh 00s3aTeNIbCTBA B OJIKANIINE [HHU, T.€. O TEXHUYECKOM XapakTepe MPOCpouku. B ciyyae oTcyTcTBHs
TaKuX COOOMICHHWI MO0 B ciiydae oOBsBIEeHUS O aedonTe aedonT cuuTaeTcsl HACTYNMUBIINM CO IIHS, CJEIYIOIIETO 3a
YCTaHOBJICHHBIM CPOKOM HCIIOJTHCHUS 00513aTEIbCTB.

18 JlaHHBI CPOK MCIIONB3yETCS TONBKO IIPU HAIMYUM COOOILECHHUI O BBIILIATE JUBHACHIOB SMHTEHTOM.



3.2. B OTHOmIEHUM IOPUIAMYECKHX JHUI Ae(OoJTOM U NPHUPABHEHHHIMH K HeMY COOBITHSIMH
SIBJISIIOTCS CJIeAyIolue cCOObITHS:

3.2.1. Hapyienust KOHTpareHToM yCJIOBHUH INOTAalleHUs WK BBIIATHI MIPOLEHTHBIX J10XOJ0B I10
aKTHBY, a TaKXKe JII0O0ro MHOTrO 00s3aTeNbCTBA KOHTPAreHTa Ha CPOK B COOTBETCTBUH C OINPENIEICHUEM
nedonra, B ciydae eciud JaHHas MH(popMalMs NpsMO WIM KOCBEHHO HabOmromaema. Heucnonmnenue
00s13aTeNIbCTBA KOHTPATeHTOB, B TOM YHMCJIE IO BHIIUIATE KYITOHOB M IMBUJICHIOB B MHOCTPAHHOH BaJIIOTE,
CUMTAIOTCS HaxosIUMKCA B JedoiTe B Clydyae, €CIM TaKOe HEUCIIOJIHEHUE BO3HMKIIO B pPE3yJsbTaTe
neiicTBuil (0e31elcTBYSA) HHOCTPAHHBIX JEMO3UTAPHO-KIMPUHIOBBIX KOMIIAHUH (B T. 4. MEXIYHApOAHbBIX
pacu€THO-KJIIMPUHIOBBIX LEeHTpoB «EBpoxinp bank», r. bproccens, un «Kimpcrpum BaHkuHD», T.
JIroxcemMOypr), HHOCTPAHHBIX OAHKOB WJIM MHBIX CAaHKUIMOHHBIX NEHCTBUN MHOCTPAHHBIX TOCYIApCTB H
(uM) peryaupyromux opraioB. JeonaT B OTHOLIEHUH CaMOI'o KOHTpareHTa, B TOM YHCie ePEKPECTHBIH
nedoNT Mo ero WHBIM 00s3aTeNbCTBAM, HE BO3HHKaIOT. OCOOCHHOCTH OLEHKM aKTUBOB B 3TOM Cliydae
yKa3aHsbl B 11.3.5.3.3.

3.2.2. OdunmanpHOe OIMyOJMKOBAHWE B COOTBETCTBHH C (heAepalbHBIMU 3aKOHAMU M HHBIMH
HOPMAaTUBHBIMHM TpaBOBbIMM akTamMu Poccuiickoil @enepauuu WM HHOCTPAHHBIX T'OCYAApCTB
nHpOpPMAIUY O TPOCPOUKE HCIIOIHEHHSI SMUTEHTOM CBOUX 00S3aTEIbCTB.

3.2.3. OdunuanbHoe 0nyOIMKOBaHUE PELICHUs O IPU3HAHUU KOHTPAreHTa GaHKpOTOM;

3.2.4. OdunmansHOe OMyOIMKOBaHUE PEIICHUS O Hadalle MPUMEHEHHs K KOHTPAreHTy MpOoLeIyp
0aHKpPOTCTBA — CO JHS OIYOJIMKOBAaHUS COOOLICHMs A0 JaThl, MPEALIECTBYIOIIEH JaTe OmyOJIMKOBaHMS
cooOmieHus: 00 OKOHYAHUH MTPUMEHEHHS POoIeTyp OaHKPOTCTBA.

3.2.5. OdunmanbHoe onyOiaukoBaHue HMHGOPMALMKU O JUKBUAALMHU IOPUIAMYECKOTO JIMLA, 32
WCKJIFOYEHUEM CITy4aeB MOTJIOMIECHHS U PUCOCTMHEHUSI.

3.2.6. [TpucBoenune koutparenty peiitunra SD (Selected Default) unu D (Default) co ctoponst
PEUTHHTOBBIX areHTCTB.

3.2.7. OOHapy)xeHHe KpeAUTOPOM HEBO3MOXKHOCTH KOHTpAareHTa HCIOJHUTH 00s3aTeNbCcTBA B
CHJTy KaKHX-JINOO 00CTOSTENLCTB O3 MPUHATHS CHELUAIbHBIX Mep (HapuMep, pealn3alliy 3aJ10ra).

3.3. B orHomennu Gpu3NyeCcKUX JUL K Ae(oJTy NPUPABHUBAIOTCS CJIeAYIOIIHE COOBITHS:

3.3.1. HapymieHust KOHTpareHToM — (U3MYEeCKUM JIUIIOM YCJIOBHM MOTAallleHWs] WM BBIILIATHI
MIPOLIEHTHBIX JI0XOIOB 10 aKTUBY, cocTapistonieMy akTuBbl [I®, a Takke 11000ro HHOro 00s13aTeNbCTBA
KOHTpareHTa, Ha Cpok Ooiiee, yeM yka3aHo B 1. 3.1, B ciydae eciiu JlaHHas MHQpOpMaLUs MPSMO MU
KOCBEHHO HaOJIrogaeMa.

3.3.2. OdunmanbHOe OMyOIMKOBaHUE PELICHUS O TPU3HAHUU (PU3HUECKOTO JTUIa OAHKPOTOM.

3.3.3. OdunuanbHoe OnyOJIMKOBaHME pEIIEHUsS O Hayaje IMPUMEHEHUS K JIMIy HIpoLeayp
0aHKpPOTCTBA — CO JHS OMYOJIMKOBAHUS COOOLIEHMS A0 JaThl, MPEALIeCTBYIOIEH AaTe ONmyOJInKOBaHUS
coo0rmieHus1 00 OKOHYaHUHU TPUMEHEHUS TTPoLIeTyp OaHKPOTCTBA.

3.3.4. [Tonydenue cBenenuii 00 ocyxaeHUN HU3UMUECKOTO JUIA TTO YTOJOBHBIM MPECTYILICHUSM
(KpoMe ciTydaeB OCYKICHHS Ha YCIIOBHBIN CPOK).

3.3.5. [Tonyuenue cBepeHuii 06 00BABIECHUN (PUINIECKOTO JTUIIA MPOMABIINM O€3 BECTH.

3.3.6. [Tonyuenune nadopmaIuu 0 HACTYIJICHUU CMEPTH (PU3UUECKOTO JIUTIA.

34. Jledponar mo pazIuYHbIM AKTHBAM, OTHOCSIIMMCS K KOHTpareHty (pusumyeckomMy HJIH
OPUINYECKOMY JIMILY)

34.1. B ciiyuae Bo3HUKHOBEeHHMS AedoIiTa 10 OAHOMY aKTHBY OCTaJIbHbIE AKTUBbI, OTHOCSIIIHECS K
KOHTpPAreHTy, TaK kK€ CYUTAIOTCS HaXOASIIMMUCS B AePOITe, U KOHTPAreHT CUUTAETCS HaXOMASIIUMCS B
nedoinre (3a UCKIIOYEHUEM CUTyauu B 1.3.2.1).

3.4.2. He oOecrieuennsle 3a70roM HEABM)KMMOCTH, CTPAaXOBKOW JIMOO 3aJI0TOM JIMKBUIHBIX
IIEHHBIX OyMar MOpy4YHTEIbCTBA U TAPAHTUH HAXOJAIIErocs B Ae(osiTe KOHTpareHTa He MPUHUMAIOTCS B
pacuer.

34.3. B cnywyae HacTyruieHusi cOOBITHH, MPUPAaBHEHHBIX K AE(ONTY, KOHTPAreHT CUYUTACTCS
HaXOAALIMMCS B COCTOSHUU e(oiiTa, BCE aKTHBBI, OTHOCSIINECS K HEMY, CUMTAIOTCS HAXOJSAIIMMUCS B
COCTOSIHUU J1e(oIITa.



3.4.4. Ynpasisioiias KOMIIaHUS TP MOHUTOPUHTE 3a10JKEHHOCTH YYUTHIBAET IPUHAIICKHOCTD
KOHTpareHTa K rpynmne kKomranuil. IIpu Bo3HUKHOBEHUHU COOBITUS Ae(oiTa y XOJNJHMHTOBOMH KOMITAHUU
00 y KITHOYEBBIX 19 KOMITAHUN FPYMIbI, K KOTOPOH MPUHAICKUT KOHTPAreHT, U MOJIYyYeHUH HHPOPMAIIH
00 5ToM YTpaBIstomeil KOMIIaHUEeH, KOHTPAreHT TaKKe CUUTACTCS HAXOSAIIMMCS B COCTOSTHUM JedonTa
(32 MCKJIIOYEHHEM CiIy4yaeB, KOTJa KOHTpPAreHT HUMeeT NYyOJMYHble KOTHUPOBKH aKIMi, TOJTOBBIX
06513aTeJIbCTB WM TPOU3BOJAHBIX HHCTPYMCHTOB W O3TH KOTHPOBKM HC IIOKa3bIBAIOT IIPU3HAKOB
oOecIieHeH s, @ TAaK)Ke CIy4aeB, KOI/la KOHTPAreHT MPOoJ0JDKaeT 00CIyKUBATh JOJT MOC/Ie HACTYILICHUS
coObITHS 1eonTa y KOMIAHUNA TPYIIIBI, K KOTOPOH OH MPHHAIICKHT).

3.5. OneHka aKkTuBa

3.5.1. Jlist Bcex KIacCcoB aKTHBOB, HAXOSIIUXCS B COCTOSTHUM 1e(hoiiTa, CripaBeIiIuBast CTOMMOCTb
aKTHBa ompejaensercs mo Gopmyie, ykazaHHou B m. 1.2. ¢ yderoMm mojiokeHu# 1. 1.3. u Ocobennocreii
pacdera CHpPaBe[IMBOIl CTOMMOCTH JUIsi HEKOTOPLIX BHAOB odecneuennoii 3adonncennocmu. IIpu stom PD(T(n))
npuHuMaroTcs paBHbIMU 1. [Ipu oTcyrcTBUM MHpOpManUM JUIsi MHOM OLIEHKHM B KauyecTBE CPOKa JUIs
noramenus T(n) B popmyne B m.1.2 ucnonb3yercst cpok 1 neHb. IHO# cpok MOXeT ObITh YCTaHOBJICH Ha
OCHOBE OOOCHOBAHHOI'O JKCIEPTHOIO (MOTHUBUPOBAHHOIO) CYXICHHMs YMpaBIAOMEH KOMIAHUU.
3a10KeHHOCTh (PH3MUECKUX JIMI, OIIEHUBAeMas J0 HACTYIUICHUS! COOBITHH N1edonTa ¢ NCIOIh30BAHNEM
Cost Of Risk, ¢ gats! (BkIItOUasi) HACTYIICHUS AeoTa WK IPUPABHEHHBIX K HEMY COOBITHII OILIEHUBAETCS
B o0mmeM nopsake, ¢ ucrnonszoBanueM PD u LGD. Ilpu stom, 3Hauenune PD ans takoit 3aq0mkeHHOCTH
IIPUHUMAETCS paBHBIM 1.

3.5.2. B ciyyae Hanmmuust KOTHPOBOK MyOIMYHOTO JI0JITa KOHTPAreHTa, HaxoIsIIerocs B 1edoiire,
oueHka Recovery Rate ornpenensercs Kak OTHOIIEHUE MOJTHOM LEHbI (LI€HbI 3aKPbITHS UM PACUETHOH 1IEHbI
MH(POPMAIMOHHBIX areHTCTB U HAKOTICHHOTO KYTIOHHOTO JTI0X0/1a) K HOMHHAITY JOJITOBOTO 00513aTENbCTBA,
LGD B atom ciyuae 6yzner paseH (1 — Recovery Rate). B ciiyuae Hanuuus y koHTpareHTa 6osee oaHoOR
no3uIMK Joira (oOnuranuun), mOpsIoK onpeneneHus Recovery Rate Ha ocHOBe LeH Takux oOJMTanuit
YCTaHaBIIMBAETCS SKCIIEPTHBIM MOTUBUPOBAHHBIM CYKJIE€HUEM Y IIpaBiistomel komnanuu @oxpa. J[aHHbIM
MOJIXO HEMPUMEHUM JIJIsl CIIy4aeB OLEHKU CyOOpIMHMPOBAHHOTO M BEYHOI'O JI0JITa, 3a UCKIHOYEHUEM
CJIy4aeB HaJIM4Ms KOTUPOBOK CaMOT0 OIIEHUBAEMOTO 00s13aTENIbCTBA.

3.5.3. B ciydae, eciiu KOHTpareHT HaXOAUTCS B COCTOSTHUM OaHKPOTCTBA!

3.5.3.1. CrouMOCTh IPUHUMAETCS PABHOM HYJIIO MO TPEOOBAHUSIM Ha MOTAIIEHUE OCHOBHOTO JI0JITa
(mosiHOE/yaCTUYHOE, CPOK KOTOPOTO HACTYINMUII) UM MPOLIEHTOB 3a MPOILIble IEPUOJIbl, 32 UCKIIOYEHUEM
JI0JITa, OLIEHUBAEMOT'0 OLIEHIIIUKOM, 00ECTIEYEHHOI'O0 TOPIYEMbIMH LIEHHBIMU OyMaraMu, HeJIBUKUMOCTBIO,
OILMOHHBIM COTJIAIIEHUEM, CTPAXOBKOH MO0 MOPYUUTENBCTBOM TpeThHX JHL. OlieHKa 00ecIIeYeHHOro
JI0JITa TIPOBOJIUTCS C YYETOM CPOKOB U BO3MOKHOCTHU MOJyYEHHS BBIIUIAT MPU peanu3aluu o0ecrneyeHus
Ha OCHOBE 0OOCHOBAHHOT'O HKCHEPTHOIO (MOTUBUPOBAHHOTO) CYKIEHHsI Y IPABIIAIOIIEH KOMITAaHUH.

3.5.3.2. CrouMOCTh NPUHMMAETCS PAaBHOM HYJIO 1O BCEM BBIIYCKaM JOJTOBBIX IIEHHBIX Oymar
HSMHUTEHTA, BCEM UMEIOIUMCS TPeOOBAaHUSAM K AMUTEHTY 110 BCEM BBIIYCKaM ILIEHHBIX Oymar, BKIIIOUas
TpeOOBaHUsl Ha BBHIILIATY KYHNOHHOIO J0XOJa 3a MPEbIIyLIHUE KYIMOHHBIE MEepPHObl, OOBSBICHHBIX, HO
HEMOJIY4YEeHHBIX JAMBHUICHIIOB, BCEM IMPOYMM TpeOOBaHMUAM K KOHTPAreHTY, 3a HCKJIIOUCHHEM CIIydaes,
KOIJla y JaHHOTO TpeOoBaHUs (BBIMYCKa LIEHHBIX Oymar) MMEIOTCS PHIHOYHBIE KOTHPOBKH AKTUBHOTO
pbiHKa (1 ypoBHS OlIEHKH) 100 MMEeTCsl OTUYET OLCHIIMKA, COCTABICHHBIN HE paHee 6 MecsAIEeB J0 JaThl
onieHkn CYA, 1o cocTosIHHIO Ha J1aTy Hayaja nmpoueaypsl 0aHKpOTCcTBa Win no3anee. [Ipu ncnosnb3o0Banuu
OTYeTa OLEHIIMKA MpPU MOSBIECHUH HOBOW HMH(POPMALMU O CHIKEHHMHM BO3MOXKHOCTH BOCTPEOOBaHUS
3aJI0JKEHHOCTH WJIM CHUKEHHMH OLICHKU MOTEHIHUAIBHBIX CYMM K TOJYYEHHUIO YIPaBIISIONIAasi KOMIIaHUS
J0OJDKHA B CPOK He Oojee 2 Henenb MOJYYUTh HOBBI OTYET OLEHIIMKA JHMOO MPHUHATH CTOMMOCTD
3aJI0JKEHHOCTH PaBHOM HYIIIO.

3.5.3.3. O0s3arenbcTBa KOHTPAreHTOB IO IIEHHBIM OyMaraM B MHOCTPAHHOW BaJIIOTE OLEHUBAIOTCS
CJIETYIOIIM 00pa3oM:

3.5.3.3.1. LGD mno o0s3arenscTBaM IO LEHHBIM OymaraM KOHTpPareHTOB OINpejaessieTcss B
COOTBETCTBUM C TpPeOOBaHMAMHU IOJIIYHKTOB HMKE, 3a HCKIIOUEHHEM CIy4aeB HaIU4Us KOTHPOBKHU

19 Cnimcok KJTIOYEBBIX KOMIAHMii TPYIIb, K KOTOPOM MPUHAIEKHUT KOHTPATEHT, COCTABNSETCS YIPABISIOMIER KOMIAHUEN
CaMOCTOSATEIBHO.



JIOJITOBOTO 00s13aTEILCTBA KOHTPAareHTa WM KOTHPOBOK WHOTO IMYyOJWYHOTO JoJira (IIEHHBIX Oymar)
JTAHHOT'O KOHTPAareHTa ¢ aHaJIOTUYHBIMU YCIIOBUSAMHU 10 MECTY XPAHEHUS IICHHBIX OyMar 1 BO3MOKHOCTSIMH
MoranieHus 00s13aTeNIbCTB MO BhIILIATE KYIIOHOB U TUBUJICHIOB B pyOJIsiX B COOTBETCTBHH C JIEHCTBYIOIINM
3akoHoAarenbcTBOM P® — B aTOM cityyae LGD Moxket onpenensatbes B COOTBETCTBUM € 11.3.5.2 unm 11.5.10
HACTOAIIETO MPUITIOKEHUSI.

3.5.3.3.2. Obs3arenbcTBa MO EHHBIM OyMaraM B MHOCTPAaHHOW BajJiOTe, B TOM YHMCIIE IO BHIIJIATE
KYINOHOB M JMBUJCH/IOB, B OTHOIICHUU IIEHHBIX Oymar, XpaHeHHe KOTOPBIX OCYIIECTBIIIETCS Ha CUETe
HOMMHAJIBHOTO JiepkaHus CrienuanusupoBaHHoro aenosutapus, orkpeitoro B HKO AO HP/I unu B ITAO
«CIIb bank» (MHH: 7831000034, OI'PH: 1037700041323), 1 1m0 KOTOPBIM BBIIIJIaTa HE MOXET OBITh
MPOM3BE/ICHA B PyOJISiX B COOTBETCTBUU C JICHCTBYIOIIUM 3aKOHOAATEIHCTBOM P®D, ¢ maThl mpu3HAHUS B
MMYILECTBE NA€BOr0 MHBECTUIIMOHHOTO (POH]Ia MPU3HAIOTCS HAXOASIIUMUCS B cocTosiHuu Aedonta, LGD
10 ATUM 00s13aTeNIbcTBAM NMpUHUMaeTcs paBHbIM 100%.

3.5.3.3.3. O6s13aTenbcTBa, B TOM YHCIIE TI0 BHIIUIATE KYITOHOB U AUBUCHIOB, B OTHOIIICHUU IIEHHBIX
Oymar, XpaHeHHE KOTOPBIX OCYIIECTBIIACTCS Ha CYETe HOMHUHAIBHOTO Jiep)anus Crienuanin3upoBaHHOTO
nenosutapusi, oTkpeiroro B HKO AO HPJ[ umu B I[TAO «CIIb bank» (MHH: 7831000034, OI'PH:
1037700041323), u BbIIIaTa MO KOTOPHIM MOXET OBbITh IPOU3BEJEHA B PYOJIIX B COOTBETCTBUU C
JEHCTBYIOIUM 3aKOHOAATeNbcTBOM P®D, ¢ naThl mpuU3HAHHUS B MMYIIECTBE MAaeBOT0 MHBECTULIMOHHOTO
donma oneHUBAIOTCS B 001IeM nopsake, ycranoBieHHOM [ICYA TTU®, npu 3TOM ¢ AaThl HACTYIUICHUS
nedonta cornacuo [ICHA TTMD LGD no stum obs3atenbcTBam npuHumaercst paBHbiM 100%. B cimyqae
€CITM IPSMO HJIM KOCBEHHO CTaja HaOJtoJaeMa WM JIOCTYITHAa WH(GOpMAIHS O TOM, YTO 00S3aTeNbCTBA
OydyT MmoramieHsl B ONpeAeTICHHBI CPOK, B TOM UYHKCJE B PYOJIIX B CyMME, DKBUBAJIEHTHOW CTOMMOCTHU
00513aTENLCTB B MHOCTPAHHOM BAJIIOTE, CPOK HACTYILICHHS Ie(OITa MOKET OBITh U3MEHEH (YBEIMYCH WM
YMEHBIIIEH B COOTBETCTBUH C MOJy4eHHOU MH(pOpMalneil), Ha OCHOBAaHUM MOTHBHUPOBAHHOTO CYXICHUS
YIPaBIIAOENH KOMIIAHHUH.

3.5.3.3.4. Obs3aTenscTBa, B TOM YKCJIE MO BHIIUIATE KYITOHOB U TUBUICHAOB, B OTHOIICHUU IICHHBIX
Oymar, XpaHeHHe KOTOPBIX OCYIIECTBISIETCS Ha CY€Te HOMHHAIBLHOTO JepkaHusi Crielnuain3upoBaHHOTO
JIENO3UTapHsl, OTKPHITOTrO B HHBIX Jeno3utapusix, kpome HKO AO HPJI unu B [TIAO «CIIb bank» (MHH:
7831000034, OI'PH: 1037700041323), ottenuBatorcs B oomiem nopsaake, ycranosieHHom [ICHA TTU®. C
JaThl, KOrJa MpsIMO MM KOCBEHHO cTaja HaOjrojJaeMa WIM JOCTynHa WH(pOpMalus O TOM, 4YTO
00s13aTenbCTBA HE OyIyT MOTAaIIeHbl B pe3yabTaTe COOBITUMN, YKa3aHHBIX B M. 3.2.1, Takue 00s3aTeNbCTBA
MIPU3HAIOTCS HaXoAsIUMMUCS B cocTosHuU Aedonra u LGD mo 3tum oOs3arenbcTBaM NMPUHUMAETCS
paBubiM 100% (perenne odopMiIsieTcss MOTUBUPOBAHHBIM CY)KJIEHUEM YITPABIISIIONICH KOMIIAHUM).

3.6. BbIxoa U3 coCTOSIHUSA nedmnTa (nepexon BO3MOZKECH TOJbKO B COCTOAHHUEC 06eCHeHeHI’Iﬂ).

33,[[0JI)KGHHOCTB MepeCTacT CUUTATHCA HaXOIAIIEHCS B I[e(l)OJ'ITe B CJICAYIOIINX ClIydadX:

3.6.1. B cnyuae pectpykrypuzanuu neoiaTHON 3aJ0DKEHHOCTH KOHTpareHta mepen (GoHaAoM
nocse coOBITUS IEPBOTO OOCITYKUBAHUS JIONTA.
3.6.2. Ecnu 3apomxeHHOCTs Obuta mpu3HaHa JeOoNITHOM M3-3a nedosTta KOMOAHUHM TPpyHbl, K

KOTOPOH TNPHHAUIEKHUT KOHTPAreHT — IOcie MYOJMYHOro OOBSBIEHUS O PECTPYKTYpHU3aluu JMOO
MHUPOBOM COTJIAIIICHUH.

3.6.3. B cnydae B0300HOBIIEHUST OOCITYy>KUBAHMSI JIOJITa 1O TpaduKy.

3.6.4. B cnydae mnomydyenuss uHGoOpManuu O TNPEKPALIEHUH YrOJOBHOTO IPECIIeTOBaHMS
/KOHTpareHTa MyTEeM OINpPaBAATEIbHOTO MPHUroBOpa JMOO TMpPEeKpalleHus Jena, a TakkKe B Ciydae
mpekparnieHus: jaena o O6ankporctBe. [Ipu 3Tom VYmpamisiomas KoMIaHus 00si3aHa TPOBECTH OIEHKY
(bMHAHCOBOT'O COCTOSIHUS C YUYETOM M3BECTHBIX WM MPEATOIaraéMblX YCIOBUI MUPOBOTO COTJIAIICHHUS.

3.6.5. B cnyuae nosiBneHus: pU3NYECKOro JIuIa, OObSIBIEHHOTO paHee MPOIMaBIIuM 0e3 BECTH, U
BO300HOBIIEHHSI 00CTY)KMBaHUS 330JPKEHHOCTH.

O peanu3zanuu yka3aHHBIX COOBITHI YTpaBistomias koMnanus nHpopmupyer Criennanu3upoBaHHbINH
neno3utapuil. Takas 3aJ0KEHHOCTh IEPEBOUTCA B TPYMITY akTUBOB «O0eciieHeHHbIe 0e3 HaCTYIUICHUS
nedonray.

Paznea 4. IOPAJJOK OIIPEAEJIEHUS PD 110 3AJJOJKEHHOCTHU IOPUIUYECKUX JIMIL.

JTanbl onpeaejaeHus BepossTHOCTH aedoara (PD) mo 3a10/15KeHHOCTH IOPUANYECKUX JIMIL:



1) ompenensieTcs BEpOSTHOCTH JAe(oJiTa KOHTpAreHTa Ha TOpU30HTE 1 TOJ;

2) npu HEOOXOIMMOCTH OCYIIECTBISETCS KOPPEKTUPOBKA HA OOECIICHEHHE,

3) B MPeAyCMOTPEHHBIX HACTOAIIMM Pa3nenom ciayyasx OCYIIECTBISIETCS JIOMOJHUTENbHAs
KOPPEKTUPOBKA Ha CPOK JICHEKHOTO TIOTOKA, K KOTOPOMY OyJ1eT MPUMEHSThHCS TaHHAsI BEPOSITHOCTh
nedonra.

4.1. BepostHocTh aedoara (PD) una zopuzonme 1 (ooumn) 200 omnpenessiercsi ciaeaylOmMMU
MeTOdaMH:

4.1.1. B cnyyae Hanuuusl y KOHTpareHTa peTHHra OJJHOTO U3 POCCUNCKUX PEUTHHIOBBIX areHTCTB
npumMmensiercst 3Hauenue PD, onpeneneHHoe poccUiiCKUM PEeRTUHIOBBIM areHTcTBOM AO «OQkcnepT PA»
(manee — ArentctBo) (Tabauma «YpoBHU (4aCTOTHI) e(oITa [0 pEHTUHIOBBIM KaTETOPHSIM HALIMOHATBHON
POCCHICKOM PEHTHUHTOBOW IIKAJIBl ATEHTCTBA JUIsi BCEX OOBEKTOB DPEUTHHIa, KpOME CTPYKTYPHBIX
oOnuranuii 1 MHCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHPOBAaHUS») B COCTABE ITYOJHMYHOTO aKTYaJIbHOTO
oryera2() 00 UCTOPUYECKUX AAHHBIX 00 YpOBHSX J1e(oiaTa MO PEUTUHIOBBIM KaT€rOpHUsIM MPUMEHIEMBIX
peiTHHroBBIX mKal. [Ipu 3TOM B ciiydyae HalnMuus y KOHTPAareHTa HECKOJIbKUX PEUTUHIOB, IPUCBOCHHBIX
Pa3HbIMU POCCUICKUMH PEUTHHIOBBIMU ar€HTCTBAMHU, BBIOMPAETCS HAMMEHBIINN PEHTUHT U3 aKTyalbHbIX
u cooTHocutcs ¢ peituarom AO «Okcniept PA» B coorBeTcTBuU ¢ 11.4.5. JI711 0TOOpaHHOTO peUTHUHTA OT
AO «Oxcnept PA» BriOupaercsa cooTBeTcTBYIOIIEe 3HaueHue PD nns cpoka 1 rog.

4.1.2. B cayyae HaauMuMsa Yy WHOCTPAHHOIO KOHTpPareHTa peWTHHra OJHOr0 M3
MEKIYHAPOJAHBIX PEHTHHIOBBIX ATeHTCTB - HAa OCHOBAHWU NYOJMYHBIX JOCTYIHBIX JaHHBIX I10
BeposaTHOCTSIM Aedonta (PD) mexayHapogHOro pedTHHTOBOTO areHTcTBa Moody's, myOIHKyeMbIX Ha
caiiTe areHTCTBa B COCTaBE €XKEroJJHOr0 0TYeTa2l ¢ MPUMEHEHUEM COOTBETCTBUS YPOBHEHW pPEHTHHIOB 11O
tabmune 1 [Mpunoxenus 1. s neneit onpeneneHust BEpOSTHOCTH Ae(OIITa HCIOIB3YETCsl CPETHEr010Bast
BEPOSATHOCTb AeosiTa U3 0TYETa MEKIYHAPOIHOTO PEHTHHIOBOT0O areHTcTBa. [Ipu 3TOM B ci1ydae Hanuuus
y KOHTpareHTa HECKOJbKHUX PEHUTHHIOB, NMPUCBOEHHBIX PAa3HBIMU MEXAYHApOAHBIMU PEHTHHIOBBIMU
areHTCTBaMH, BEIOMpaeTCsl HAMMEHBIINI PEUTHHT U 110 HeMy onpeaensercs BenuunHa PD nist cpoka 1 rox.

4.1.3. B ciry4yae OTCYTCTBHSI Y KOHTPAreHTAa PeTHHIA U HAJMYUA BBINYCKOB 00 IMranui -
BepoATHOCTH Aedonta (PD) moxer ompenensitbCsi MO OLEHKE COOTBETCTBUS YPOBHIO pEHTHHra yepes
KPEIUTHBIN cIipell oOMuranuii JaHHOro KOHTpareHTa, onucaHHbelii B Pasznene 10. LlenecooOpa3HocTh
MIPUMEHEHUSI JTAHHOTO METO/1a ONPE/EIIIEeTCsS HAa OCHOBAHUM MOTHBHUPOBAHHOI'O CYXKACHUSI Y IpaBIISIONIEeH
KOMITaHUH.

4.14. B ciiydae oTCYyTCTBHSI Y KOHTPAareHTa pedTHHIA M OTCYTCTBHS BbINYCKOB 00JIMTranui
3Hauenue PD onpenensiercs B ciieqywieM nopsiaKe:

4.1.4.1 Jlna KpynHBIX KOHTpAareHToB (BbIpyuka Oosee 4 mipxa pyO. B rojl, a mpu OTCYTCTBHH
MH(pOpMaIIUHU O BEIPYUKE — OTCYTCTBHE HHPOPMALIMU O KOHTPAreHTe B €TUHOM peecTpe CyObEeKTOB MajIoro
U CpEHEr0 MpePUHUMATEIbCTBA) IPUMEHSETCS CPEHSS BEPOSTHOCTD iehonTa Ha Topu30HTe 1 rox 1
Speculative Grade ot arentctBa Moody’s Ha OCHOBaHMHM OTYETa IO €KErOJHOMY HCCIIEIOBaHUIO
KoprnopatuBHbIX AedonToB (Annual default study) ¢ npumeHeHHEM COOTBETCTBHUS YPOBHEH PEUTHUHIOB,
tabmuna «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Ucnonb3yercsa 3nauenne PD Ha ropuzonte 1 roa.

4.1.42. Jna MCBHb (Maneiii u cpegHuii OusHec, CyYOBEKTHI MaJlOro H  CPEIHETO
MpeNNPUHUMATENbCTBA) TMPUMEHSETCS CTaTHUCTUYECKUM YCpPEAHEHHBIM TmoKa3aTenb J1e(oiITOB B
3aBHCHMOCTH OT OTPaciy, IpUBeAeHHBIN B pazzene 11. FOpunnyeckoe nuuo otHocutes k kateropun MCh
B Cllydyae, €clid Ha JaTy OLEHKH YHUCIUTCS B €AMHOM peecTpe CYOBEKTOB Majoro M CpEeIHEro
npeanpuHuMaTensctBa’’. B ciydae ecim npuHamnexHocTh k MCB uepes peecTp YCTaHOBUThH He
MIPEACTABIISIETCS. BO3MOXKHBIM, TO Takoe npeanpusarve npuszHaercss MCb, B ciywae, eciu ero BbIpydKa

20 https://www.raexpert.ru/about/disclosure/

2! Nnst ueneit ONpE/eIeHUs BEPOSTHOCTH Je(osITa HCIIONB3YeTCsl CPEAHEr00Bast BEPOATHOCTD Je(oiITa U3 0TYETa MEK/YHAPOJHOTO PEHTHHIOBOTO areHTCTBA.
Ipumensiercs Tabmuua_"Exhibit 42. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2023” B cocTaBe oTYeTa areHTCTBa
Moody’s “Annual default study: Corporate default rate to moderate in 2024 but remain near its long-term average” (WIN aHaJOTHYHBIH OTYET PEUTHHIOBOIO
areHTCTBA, B CITy4ae N3MCHEHHUs HAaMMCHOBAHHU)

22 https://rmsp.nalog.ru/
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coctaBisieT MmeHee 4 mipA. py0. B roa (wiu B oTcyTcTBUU MH(popmaimu B peectpe MCh u o Benuunne
rOJ0BOM BBIPYYKH - HA OCHOBAaHUM MOTMBHUPOBAHHOT'O CYXIECHUS Y IPABIISIOIIEH KOMIIAHUH).

PD na omun rom Oepercs m3 Tabmmmsl B Pasmene 11, PD it cpokoB MeHee OIHOTO Toja
paccuuThIBaeTCsS B cCOOTBETCTBHH ¢ 11.4.2 1 1.4.3 (17151 00eCIieHeHHON 3a/I0JKCHHOCTH, HE HaXOJISAIICHCS B
nedoITe) HaCTOSIIETO pa3ena.

4.1.4.3. B cimyyae HEBO3MOXHOCTH HICHTU(UIMPOBATH MPUHAAICIKHOCTh ONPEACICHHOTO THUIIA
KOHTpareHTa K KpynHomy OuszHecy u MCDB (mampumep, eciii OH SBISETCS TOCYAAPCTBEHHBIM MU
MYHHULMIAIBHBIM PEANPUATHEM WM YYpEXKJCHHEM (B TOM YMCIE YHUTApHBIM), aAMHHHUCTpaLMen
TEPPUTOpPUATBHOIO  00pa3oBaHUs, JeNapTaMeHTOM (UHAHCOB TEPPUTOPUATBHOIO 00pa3oBaHUS,
(benepanbHBIM Ka3eHHBIM MPEANPHUATHEM, TOCYIaPCTBEHHBIM OIOKETHBIMH YUPEKICHHEM, YHUTAPHBIM
MpEANPUITHEM, TOCYJaPCTBEHHON KOMIIAHUEN WM FOCYAApPCTBEHHOM KOPIIOPALMEN WITM MEXAYHAPOIHON
KOMIIaHUEHN, HE UMEIOIINUN MEXAYHApOAHOI'0 PEHTUHIA), TO TAKONW KOHTPAre€HT OTHOCHUTCS K KaTe€ropuH
KPYIHBIX 3a€MIIMKOB.

4.1.4.4. B cnyyae, eciim HEBO3MOXKHO HJIECHTH()UIIUPOBATh MPUHAICKHOCTH HHOTO KOHTPAreHTa,
TaKoM KOHTpareHT oTHocuTcA K kareropun MCb.

4.2. Pacuer BeposiTHOCTH /1e)0/ITa HA pa3Hble CPOKH.

4.2.1. B ciyyae, eciu CpoK /10 MOTallIeHUs JeHEKHOTO IMOTOKA 110 aKTUBY MEHBIIIE OJJTHOTO ToJia:

4.2.1.1. Ecnu:

- TOJI0OBasi BEPOATHOCTH J1e(hosiTa HE MPEBBIIIAET BEPOSITHOCT AedonTa I HAUXYALIEH KaTeropuu
KauyecTBa MO BCEM PEUTHHIOBBIM areHTCTBaM (sl IOpUIMYECKUX U, He sBistommumuca MCB) unmn
BEPOATHOCTH JiehoiiTa AJisi TaKoro akTuBa u3 kareropuu MCBh;

- Y KOHTpareHTa HET MPOCPOUYCHHOW 3aJ0JKEHHOCTH, BBIBOSIICH M3 COCTOSHUS OIEPAllMOHHOMN
3aJI0JDKEHHOCTH (3aliM MPOCpPOYEH Ha JIOMYCTUMBIM CPOK, YCTaHOBJICHHBIH pazaenoM 10 HacToAmMX
[IpaBuin);

-MCTIONIB3YETCS BEPOSITHOCTh JedoliTa KOHTpPAareHTa Ha CpPOK, OCTaBIIMKCS 1O TMOTalleHUs B
COOTBETCTBUH C 1. 4.2.3.

4.2.1.2. Ecnu BEpOsATHOCTS JieposTa MpeBhIIaeT BETUYNHY, YKazaHHyto B 11. 4.2.1.1. manHoro pasnena,
HCIIONIb3YETCS TOZ0Basi BEPOSATHOCTH AedonTa, KOTopas He KOPPEKTHUPYETCs Ha CPOK JI0 MOTAIICHHUS 10
(hakTa MepBOro MOTaICHHS 10 TAHHOM 33J0JPKEHHOCTH.

4.2.2. Ecnu cpok MoTramieHus IeHe)HOro MOTOKa OOJIbIIe OJHOTO Toa

Hcnonb3yeTcst BepoSITHOCTD JeoiTa Ha CPOK JI0 TOTAIIeHUs 33J0JKEHHOCTH 10 (hopmysie pacuera

BEPOATHOCTHU L[e(bonTa 1o MoAXo4y OUCHKN MHTCHCUBHOCTH:
n

PD(Tn) =1-— 6_}Lﬁ

r=—In(1 — PD),
2oe:
PD — BeposiTHOCTH JiedoniTa KOHTpAreHTa Ha TOpu3oHTe 1 ToJ;
Tn — KOIMYECTBO KAJICHIAPHBIX THEH JI0 MOTAMICHUS JICHE)KHOTO TTOTOKA.

4.2.3. BeposaTHocTth Aedoara (PD) Ha cpok menee 1 roga oumeHmBaeTcsi 10 MOJEIN OLEHKU
WHTEHCUBHOCTH BEPOSTHOCTH jedoirta Ha TopusoHTe 1 (oauH) roxa (hopmyna ykazana B 1. 4.2.2.).

HToroBoe 3HaY€HHE PACCUUTAHHOW BEIWYMHBI B MPOLEHTAX OKPYIJSAETCS 10 2-X 3HAKOB IIOCIE
3aIsIToM, a UTOrOBOE 3HAYEHHE, PACCUUTAHHOE B JOJISAX, OKPYIJIseTCs A0 4-X 3HAKOB MOCTIE 3aIsTOM.

4.3. Pacuer BeposiTHOCTH 1e()0JITA 1J151 00eCIeHEHHOI 32/10/KEeHHOCTH, He Haxoaseicsa B gedoire.
4.3.1.1ns1 oOeclieHEHHOM 3aJ0JDKEHHOCTH, HE Haxojsmeincss B aedonre (3a HCKIIOYCHHUEM
3aJJ0JDKEHHOCTH, CTOMMOCTh KOTOPOW paccuMThIBajiach paHee ¢ rnomolbio gaHHbIX 1o Cost of Risk mo
noptdensiM 0aHKOB), ¢ (PAKTUIECKON MPOCPOUKON (32 UCKIIOUCHHEM CPOKa MPOCPOUKH I MPU3HAHUS
OTNEPALMOHHON 3aJ0JDKEHHOCTH B CcoOTBeTcTBUM ¢ Ilpunoxenuem 5) BeposATHOCTH jedoinTa
paccuuThIBaeTCd IyTeM JIMHEHHOW WHTEPIONALUA MEXIy BEepOSTHOCThbIO nedonta g Takoi
3aJI0JKEHHOCTH C MOMEHTA MPU3HAHUSA 33J0JDKEHHOCTH HE ONEpalluoOHHOM U 1 (equHuLeil).

PD(t)upocpos = PD + t/(T+1) * (1-PD),



2oe:

t — CpOK IIPOCPOYKH,

PD(t)upocpos — BEpOSATHOCTH JieosiTa JUIsi MPOCPOUYCHHOIN Ha t JHEH 3aI0JKEHHOCTH C MOMEHTa
MPU3HAHUS TPOCPOUYCHHOM 3aJ0JDKEHHOCTH He onepanuoHHod.  [lonmyuenHoe 3HaueHue
onpezaensercs 10 4 3HaKOB IMOCJE 3ansTON

T — cpok [yIst MPU3HAHUS JTAHHOTO THITA 33JI0JDKEHHOCTH J1e(DOITHOM,

PD — BeposiTHOCTB AedoiTa sl HEMPOCPOUSHHOM 3a10JDKEHHOCTH, KOTOpasi UCIIOIb30BalIach s
aKTHBa Ha MOMEHT Iepe] BO3HHKHOBEHHEM Tmpocpouku. Ecimm y aktuBa He ObUIo (HE
MIPUMEHSIIOCH) COOTBETCTBYIOIICH BEPOATHOCTH J1€(0JITa, TO OHA PACCUUTHIBACTCS HA JACHB MEPe/T
HapYIICHUEM CPOKa UCIIOJIHEHUsI 0053aTEeIILCTB.

HtoroBoe 3HaueHHE pACCUUTAHHON BEIWYMHBI B MPOLEHTaX OKPYIJIAeTcs A0 2-X 3HAKOB MOCIe
3aITON, @ UTOTOBOE 3HAYCHHE, PACCUUTAHHOE B JIOJISIX, OKPYTJISETCS 710 4-X 3HAKOB IMOCTIE 3aIATOM.

4.3.2. Jlnst oOeclieHeHHOM 3aJ0JKEHHOCTH, HE Haxonsmencs B JedoyiTe, CTOUMOCTh KOTOPOM
paccumThIBasiach paHee ¢ momoimibio maHHbX mo Cost of Risk mo moprdensm 6ankoB, ¢ (pakruyeckoit
MPOCPOYKOH (32 HCKIIOYEHUEM CpOKa MPOCPOUKH ISl MPU3HAHUS OMEPAIMOHHON 33J0JKEHHOCTH B
cooTBeTCTBUM C [IpmiokeHuem 5) anst ompeneneHus BEpOATHOCTH Aedoita UCTIONB3YIOTCS AaHHBIE T10
COOTBETCTBYIOIIEH KaTerOpHH 3a105KEHHOCTH OaHKOB.

4.3.3. Jnst  oOeclieHeHHOW  HEMPOCPOYCHHOM  3a0JDKEHHOCTH  BEPOSTHOCTH  JedonTa
paccuuThIBaeTCA CIAEAYIOUIMME CIIOCOOAMU B 3aBUCUMOCTH OT BHJIa 33JJ0OJKCHHOCTH:

4.3.3.1. Ilpu wucrnonb3oBaHMM PEUTUHIOB PEUTHHIOBBIX AareHTCTB — IYTEM CaMOCTOSITEIbHOIO
MOHIKEHUSI PEUTHUHTA Ha OJTHY CTYIEHb.

4.3.3.2. Ilpm wucnomp3oBaHuW I pacdeta JaHHBIX 1o Moody’s Speculative grade wuyepes
UCIOJb30BaHUE Il OOECLEHEHHOM 3aJ0JDKEHHOCTH BeposATHOCcTU nedonra juist pedtunra Ca-C or
MEXTYHApOIHOTO peHTHHTOBOTO areHTcTBa Moody’s u3 otdera (Annual default study), Tabimma «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.

4.3.3.3. Ilpu oneHke 1O JaHHBIM CTOPOHHUX OpraHU3alui (Hampumep, 6aHKOB) oOeclieHEeHHas, HO
HE MTPOCPOYEHHAs 33]J0OJDKEHHOCTH OIICHUBAETCS C MMOMOIIBIO JAHHBIX IO CIEAYIOMIEMY O Ka4eCTBY MOCIIe
CTaHJapTHOTO NopTdens (CTagus 2) CTOPOHHUX OpraHU3aIMi.

4.3.34. Ilpu ouenke mist MCB M MHBIX aKTHBOB, JUIsl KOTOPBIX HE ONHUCaH crHoco0 pacuera,
BEPOSATHOCTH Aedosta GepeTcs paBHOM cpeiHell BennunHe Mexay | (equHuieit) 1 BeposSTHOCTBIO Aedoiita
Ui HEeOOECIIEHEHHOTO aKTWBa/330JDKEHHOCTH. BeposTHOCTE  nedonTa TPUBOIUTCS K CPOKY
3aJJ0OJDKEHHOCTH B COOTBETCTBUU C JJAHHBIM Pa3/IeioM.

4.3.3.5. BepostHocts nmedonta s OOECIEHEHHOW  HEMPOCPOUYEHHON  3a/J10JHDKEHHOCTH
paccUMTHIBAETCS C YUETOM CPOKa JI0 MOTAIIeHUsI B COOTBETCTBHH C I1. 4.2 Hactosero [punoxenus.

4.3.3.6. IToroBoe 3Hau€HNUE paCCYNTAHHOMN BEIMYMHBI B POIEHTAX OKPYTIISETCS 10 2-X 3HAKOB MOCIIE
3aITON, a UTOTOBOE 3HAYEHHE, PACCUUTAHHOE B JIOJISIX, OKPYTJIsieTcs 710 4-X 3HAKOB MOCTIE 3aMsATOM.

4.4. Cayuaii o6ecieHeHHs HECKOJIbKHUX 32/10/>KEeHHOCTEl 0/JTHOBPEMEHHO.

4.4.1. Ecnu nocne HapyiieHus: Cpoka UCIIOHEHUS 00s13aTeNIbCTB HE BOSHUKAJIO MHBIX MTPU3HAKOB
oOeclieHeH s, JUTsl KOHTpareHTa MCIOJIb3yeTCsl HanOoJIbIasi U3 BEPOSITHOCTEH Je(oiiTa, pacCUYMTaHHBIX
JUISL KaXKJIOM MPOCPOUYEHHOM 3aJ0JKEHHOCTH OTIENbHO, npu 3ToM B Popmyne B m. 4.3.1. B kauecTBe
HavanbHOU PD uncmonb3yeTcst BeposITHOCTH edonTa, KoTopas Obuta yCTaHOBJICHA Ha JACHB TIEPE/T IEPBHIM
HapyIIeHHEeM CPOKOB HCITOJIHEHUS 0053aTEeIbCTB.

44.2. Ecam mocne HapymmeHuss cpoka HCIOTHEHHUS 0053aTeNbCTB BO3ZHUKIM HHBIC MPU3HAKU
oOecrieHeHHsI (HE MPOCPOYKH), TO TPOBOAUTCS TEpepacdeT BEpoSTHOCTEH nedonra st KakIou
MPOCPOUYCHHOMN 3amoKeHHOCTH 1o Popmyne, ykazanHoil B m. 4.3.1., a B kadectBe HadaimbHOU PD
UCIIONIB3YETCS  BEPOSTHOCTH  nedonta, KOTopas Oblia OBl  HWCHONIb30BaHA TpU  0OECHEHEHUH
HEMPOCPOYEHHON 3aJ0JDKEHHOCTH Ha JIeHb Iepell IMEepBbIM HapyIIeHHEM CpPOKOB HCIOJIHEHUS
00513aTEeTLCTB.

4.4.3. [Tonyyennas B coorBerctBuu ¢ mm. 4.4.1 u 4.4.2 BeposarHocth nedonrta mis
HEMPOCPOUYCHHBIX 33JI0JKEHHOCTEN (YacTel 3a10JKEHHOCTH ) KOHTpareHTa co CPOKOM

e Gonee 1 roga — yBemu4MBaeTCS B COOTBETCTBUU C 11. 4.2.2.



e McHee | roaa — HC UBMCHACTCS HC3aBUCHUMO OT CpOKa.
44.4. Z[J'Iﬂ pacucTa BEPOATHOCTHU z[e(bonTa I10 3aA0JDKCHHOCTSM KOHTPArceHTa, 1o 00s13aTeNIbCTBaM

KOTOpOT'O HET IPOCPOYKH, Hcronb3yercs 1. 4.2.1.2.

4.5. CooTBeTcTBHE IIKAJ PEATHHIOBBIX AreHTCTB M MNOPAJAOK O0TOOpa PpPedTHHIOB ISl
HCNOJb30BAHMS.
AO
AKPA (AO) "JkcnepT ,,OOO,, ,,OOO,, Moody's S&P Fitch
PA" HKP HPA
Hauuonanenas mkana nis Poccuiickoit ®denepanuu MexnynapoaHas nikaia
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU), ruAA+, AA+.1u, AA+|rul,
AA(RU), [UAA, AA.u, AAlru, it BB+ BB+
AA-(RU), AA-r1u, AA-|ru,
A+RU), ruAA-, ruA+, Atru, Ad|rul, Ba2 BB BB
A (RU), A- ruA, ruA- | Aru, A-ru | Alrul, A-|ry| Ba3 BB- BB-
RU)
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, Bl B B
BBB (RU) ruBBB BBB.ru BBB|ru|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru], B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ru]
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru Ca-C CccC-C | cce-c
B+(RU),
B(RU). B- ruB+, ruB, | B+.ru, B.ru, | B+ru|, Bjru|, Ca-C ccc-c | cec-c
ruB- B-.ru B-|rul
RU)
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-C CCC-C
ii)(fe[gl){? ruCC u Huxe CCruu }ilglreu(llfe
(ue BKIIOUAst HUXe (He Ca-C CCC-C | CCC-C
BKJIFOYAst D) S D) BKJIFOYAst
D(RU)) Dru])
D(RU) ruD D D|ru] D D D
4.5.1. CooTBeTCTBHE PEUTHHIOB NEPECMATPUBAECTCS B 3aBUCHMOCTH OT W3MEHEHMS PEUTHHIA

Poccuiickoii ®denepannu, NpUCBOEHHOIO POCCUWCKUM PEUTHHIOBBIM AreHTCTBOM II0 HAlMOHAJIBbHOU
PEUTHUHIOBOM IIKAJIE.

CooTBeTcTBHE PEUTUHTOB MIEPECMATPUBAETCS B CIIy4ae U3MEHEHUS PEUTUHIOBBIX IIKaT PEUTUHTOBBIX
arcHTCTB.

IIpn ompenesnieHUH KPEAUTHOTO PEUTHUHIAa MHOCTPAHHOTO KOHTPAreHTa HMCIOJIb3YIOTCS KPEAUTHBIE
PEUTHHTH MEXIYHAPOJIHBIX PEUTHHTOBBIX areHTCTB, BXOMSIINUX JTHOO B PEECTP KPEIUTHBIX PEUTHHTOBBIX
are’TcTB, JuO0 peecTp GUIMATOB W TMPEICTABUTENHCTB HHOCTPAHHBIX PEUTHHTOBBIX AareHTCTB,
nmyoIMKyeMbIx Ha caiite banka Poccun.

[Ipyn ompeneneHUM KPEAUTHBIX PEUTHHIOB POCCHMCKUX KOHTPAr€HTOB HCHOJIB3YIOTCS KPEAUTHBIE
PEUTHHTH POCCUMCKUX PEUTHUHTOBBIX ar€HTCTB.

PeliTunr onpenensercsa B yKa3aHHOM HUXKE IOPSAIKE:



e [lpu ompeneneHUM KPEOUTHOTO PEHTHHra SMHTEHTa/eOUTOpa B Clydae HaU4YMsl HECKOJIBKHUX
KPEAUTHBIX PEHTUHI OB PEUTUHIOBBIX ar€HTCTB UCIOIB3YeTCs HanloJiee akTyalbHbIN KPEAUTHBIN PEUTHHT.

e Ecnu xpenutHble peUTHHTH UMEIOT OJIMHAKOBYIO aKTYaJIbHOCTh, TO HMCIIOJIb3YETCS HauMEHbIINN
PEUTHHT U3 IPUCBOEHHBIX MEXIYHAPOIHBIMU PEUTUHIOBBIMU ar€HTCTBAMHU.

e BpiOpaHHBII PEHTHHT COMOCTABISETCS CO INKAJOW pEeWTHHroBoro areHtcra Moody's B
cootBeTcTBUH ¢ Tabmuuel 1 “CooTBETCTBHE KA PEUTHHTOB” B 11.4.5., TIOCTIE Yero BEIOMpaeTCs 3HaUYeHNe
PD u3 otuera MeXIyHapOIHOTO peHTHHroBoro areHtcrBa Moody's, Tabmuna - “Exhibit 42. Average
Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2024” B cocraBe oruera
arentctBa Moody’s “Annual default study: Corporate default rate to moderate in 2024 but remain near its
long-term average” (WM aHaJOTUYHBIA OTYET PEUTHHIOBOTO AareHTCTBA, B CIIy4ae W3MEHEHHS
HAUMCHOBAHUS).

4.5.2. B nensx maHHOM METOAMKH UCIOIb3YETCS KPEAUTHBIM PEUTHUHT MO IIKAJIe PEUTUHIOBOTO
areHTCTBAa, COOTBETCTBYIOLIEH BAIIIOTE OCHOBHOI'O J0JTa.

4.5.3. /lna akmueoeé Konmpazenma, HAxXo00AuLe20cAa 6 cocmoanuu oegpoama, PD ycraHaBnuBaercs
paBHOi1 1 (equHuILE).

Paszgea 5. Pacuer LGD nis puzudeckux Juil 4 JJIs OPUANYECKUX JUI (MoTepu npu aedoire).

5.1.  LGD nns ropuaudeckux Jul] NPy HCHOJIb30BAHUU PEUTHUHIOB POCCUMCKHX M MEXIYHAPOJHBIX
PEUTHHIOBBIX areHTCTB (B TOM YMCIIE NIPH [IEPEXOe K peHTUHIaM uepe3 KOTUPOBKH O0IUTralyii) U JaHHbBIX
OT MEXIYHapOJHBIX PEHTHHIOBBIX AareHTCTB W ucmonb3oBaHuM Moody’s speculative grade23
OIIpeJIesIAeTCsl U3 OTYeTa MO €XEroJHOMY MCCIEeOBAaHHUI0 KOpHopaTuBHBIX JedonTtoB (Annual default
study), Tabmuna Average senior unsecured bond recovery rates by year before defaulty ¢ 1983 roxa na
rOpU30HTE 1 roJl B COOTBETCTBUU C IPUHAIJIEKHOCTHIO PEUTHHTAa KOHTPAreHTa K rpyIie pedTHHIOB, JUIs
KOTOPBIX onpenensercs Recovery rate.

5.2.  LGD ansa ¢usnueckux aun 1 MCB npu oTcyTcTBUM 00O€credeHrs UMEIOILEro JTUKBUIAIMOHHYIO
CTOUMOCTb, IpUHUMaeTcs paBHbIM 100%.

5.3.  LGD c y4yerom obecnieueHus onpeensieTcs Kak OTHOIIEHUE
e MakcuMyMa Mexay 0 M pa3sHOCTBIO CyMMBI 33J0JDKEHHOCTH ((akTuueckas BelIMYMHA) U
JMKBUIAIMOHHON CTOMMOCTH 00€CTIeYeHUs
® K CyMMe€ 33JJ0JDKCHHOCTH.

54. B kadyecTBe NHMKBUIAIIMOHHOM CTOHMMOCTH obecneueHUs MNPpUHUMACTCA JUCKOHTUPOBAHHAS
CIipaBCajinBast CTOMMOCTDb O6CCHC‘ICHI/I$I, JUCKOHT OIIPCACIACTCA B CIACAYIOIIEM IMOPAIKE:

54.1. Jlng neHHbIX Oymar, UCIONb3yeMbIX i obecnieueHus mo caeikam PEIO c nertpanbHbIM
KOHTpareHToM Ha MOCKOBCKOM OUpXKe — COOTBETCTBYIONTUHN JUCKOHT IS CAEIOK PEITIO?.

5.4.2. JIns akuuidi MHOCTPAHHBIX SMHMTEHTOB, TOPTYEMBIX Ha OpPraHU30BAHHBIX PBIHKAX CTpaH
ODCP:

e BXO/IMX B UHIEKCH akiuid cTpan ODCP — kak cpeaanii muckoHT 11t cnenok PEIIO u3 tpex akmmit
C caMbIM OJIM3KUM IO 00BEMY CpeIHEMECSYHBIM 3a MocieqHue 6 mecsieB oboporom. [lepeueHn
aKIMI yIpaBisromas KoMIaHus HanpasiseT B CrienMaln3upOBaHHbIA JE€NO3UTApUI.

® HE BXOASMMX B HHAEKCH akiui ctpad ODCP — kak MakcuManbHbIi AUCKOHT Jiis caeinok PEITO na
MockoBckoit Oupxe ¢ akiusamu u3 naaekca MMBB.

2 Ecnu B myOJIMKyeMBIX MaTepuaiax PeMTHHTOBBIX areHTCTB HCIIONb3yeTcs Mokasatens Recovery Rate (RR), To Tlotepu npu
nedonte (LGD) onpenenstorcs ciieayromumM oOpa3om:
LGD=1-RR,
rie:
RR (recovery rate) — o’xugaeMblii MPOLIEHT BO3BpATa IO MPOCPOYECHHBIM BbIIIaTaM, NIPUBOJUMBIA areHTCTBaAMH JIs
Ka)KJIOTO PEHTHHTa B €KETOAHBIX UCCICIOBaHUSAX.

24 Jlnst akumii -pUCK-TIapaMeTp 1At 3-TO AMANa30Ha JJIs PHIHOYHOTO PUCKA (CTABKA PHCKA MA/ICHHUS [IEHBI), PACCUUTHIBAEMBbIH AQ
«HKIL» mst cooTBeTcTBYIOMIEH OyMaru; Juist OOJIMrauii — pucK-mapameTp I 2-To AMana3oHa JJisl pHIHOYHOTO pUCKa (CTaBKa
pUCKa najieHus 1eHsl), paccuuTbiBaeMblii AO «HKI».



5.4.3. Jns mpounx akmui — Kak MakCUMajbHbIA JUCKOHT mia crnenok PEITIO ma MockoBckoii
ouprxe ¢ akuuaMu u3 uaaexkca MMBDB ¢ yueToM JTHMKBUAHOCTH 0OECTICUSHHUS.

st mpounx oburanuii (He UMEIOIMX PEUTHHTA) - TyTeM COMOCTABJICHHS IOXOIHOCTH K MOTAIICHUIO
OIICHUBAEMOU OOJIUTAIMH C IOXOJTHOCTHIO MHJIEKCOB KOPIIOPATUBHBIX OOJIMTAINM, YKa3aHHBIX B pa3zelie
10 nHacrosimero Ilpunoxenus. Manekc obnuramuii ¢ Hanbosaee OJU3KON JTOXOIHOCTBIO K JOXOAHOCTH
paccMaTpuBaeMOi OOJUTaIlliK UCTIONB3YETCS TSl ONPEACICHUs YPOBHS peTHHTA NaHHOW obnuranuu. B
clydae HaJM4Yusl HECKOJIBKMX YPOBHEH PEWTHHIOB JJIi OJIHOTO HMHACKCA OOJHMTalHii, HCIOJIb3yeTCS
HauMEHbIMA. J[7I OmpeneNeHHOro yKa3aHHBIM BHIIIE CIIOCOOOM YpPOBHS PEUTHHTa WCIOIb3YeTCS
MaKCUMaJbHBIM TUCKOHT mia chaenok PEIIO Ha MOCKOBCKOW Oupike M3 CIHCKa TpeX OOJIMraIui,
o0Jafalomux TaKUM K€ PEeUTHHroM (JM00 MEHBIIUM, MPH OTCYTCTBHU DPABHBIX) M CaMOM OJIM3KOH
mopariend. [Topsiiok MCIOIb30BaHMs PEUTUHIOB PAa3HBIX areHTCTB, KOHKPETHBIC OOJHMTaIluu B CITHUCKE
Vhpapnsitomiass KOMIIaHUSI — OMNPENEIsieT CaMOCTOSTENbHO U IEpedYeHb Oymar HampaBisieT B
Crnenuanu3upoBaHHbBIN J1€TIO3UTAPUNA.

54.4. Jlig obnuranuii ¢ peiTHHraMu poCCUNCKUX PEUTUHIOBBIX ar€HTCTB — KaK CPEAHUM JUCKOHT
st caenok PEITO Ha MockoBcko OMpIKe U3 CITUCKA TPEX 0OJIMraliid, 00J1aJal0IIUX TAKKUM K€ PEHTHHTOM
(1100 MeHBIINM, MpPU OTCYTCTBMM PaBHBIX) U caMoil Onu3koi mropamnueit. [lopsgok ucmosib30BaHUs
PEHTHHTOB pa3HBIX areHTCTB, KOJMYECTBO OOJUTAIMil B CIUCKE YTPAaBISAIOIIAs KOMITAHUS OINpPEAeIseT
CaMOCTOATENIbHO U TIepeueHb Oymar HamnpaniisieT B Crieninaau3upoOBaHHbIN JACTIO3UTapHA.

5.5. llpu Hanmu4yuu MOPYYUTENbCTBA (TAPAHTUMA, ONMIIMOHHBIX COTJIAIICHUN) IOPUANYECKUX JIUI] HA BCIO
WU YacTh 3aJ0JDKEHHOCTH (CTOMMOCTH aKTHBa MPUMEHSETCS CIEAYIOIUNA TOpsAaoK (MpU 3TOM
MOPYYUTENHCTBA (PU3UUECKUX JIUIl HE IPUHUMAIOTCS B PACUeT):

5.5.1. Bmecro onenku oOecnieueHHOM YacTM NPUMEHSETCS OLIEHKa 00s3aTesbCTB  Ha
COOTBETCTBYIOLIYIO CYMMY MOPYYHTENs (rapaHTa/KOHTpareHTa o ONIMOHHOMY COTJIAIICHHUIO).

5.5.2. Eciu  mopy4yuTens/rapaHT/CTpaxOBIIUK HAXOAWTCS B COCTOSHUU OOCCIEHEHUS 10
CPaBHEHUIO C MOMEHTOM BO3HUKHOBEHHS 33/I0JDKEHHOCTH, €r0 0053aTeNIbCTBA HE IPUHUMAIOTCS B PACUET.

5.5.3. HeoGecnieueHnble 00s3aTenbCcTBa MOPYUYUTENS/TApAHTa/CTPAXOBIIMKA, HAXOMAALIErocs B
cocTOsSIHUY 1eonTa, HE MPHHUMAIOTCS [T pacyeTa.

5.54. ObecneueHHbIe 0053aTENILCTBA TAPAHTA/TIOPYUUTEINSI/CTPAXOBIIUKA IPUHUMAIOTCS C YU€TOM

o0OecIieueHns B COOTBETCTBHM C npaBrujiaMH, YCTAHOBJICHHBIMU HACTOAIINUM Pa31CIOM.

5.6. Obecniedyenue, Haxojdlleecs B 3ajJore M MNpPUHAMIEKAIIEe KOHTPAreHTY, HaXOASIIEMYCs B
cocTosiHUM JiehonTa (B TOM YHUCIIE B COCTOSHUU OaHKPOTCTBA), MOXKET MPUHUMATHCS TOJIBKO 10 OTYETY
OLICHIIIMKA, CTOUMOCTH 10 KOTOPOMY ONPEJENIEHA C YIETOM BO3MOKHOCTH U CPOKOB ITOJIYYEHUS 3aJI0Ta.

5.7. Jlnsg 3amora >KUJIOM HEIBUKUMOCTH JIMKBHUJAIIMOHHAS CTOMMOCTH OOECIIEUEHHUs ONpeNelsercs
UCXO/d U3 TEKyLIeH CIpaBeUIMBOMl CTOMMOCTH OOEeCIeyYeHMs, OINpe/leIeHHOW Ha OCHOBAaHUHU OT4YeTa
OLICHINIMKA, CKOPPEKTUPOBAaHHON HEe MeHee 4eM Ha 15% B CTOpOHY yMEHBILEHHS Ul ydeTa JUCKOHTA B
CBSI3M CO CPOKaMH pean3aliiy 3aJ10Ta.

5.8. Jlna 3ajora HEXWIOH M KOMMEPYECKOH KHIOH? HEIBMXKMMOCTM M MHOTO HMYIIECTBA
JIMKBHIALMOHHAS CTOUMOCTh 00€CIIeUeH s ONPENENIAETCS NCX0/A U3 CTOMMOCTH 3aJI0ra, ONpeIeIeHHOM
COTJIACHO OIIEHKE OIEHIINKA, CIEJAHHOM ¢ YYETOM CPOKa M TOPSIKA TTOTydeH s BO3MEILECHHS B PE3Y/IbTATE
0OpalleHns B3bICKaHUs M IPO/IaKK MPEIMETA 3a5I0Ta B cirydae aeora.

5.9. B cinydae n1eOUTOPCKON 3a0KEHHOCTH TI0 apeH e MPU HUCIIOIb30BAHUH O0ECIICYUTETHHOTO WIIH
rapaHTUIHOTO JIETIO3UTAa JaHHBIN JENO3UT YUYUTHIBACTCA KaK JTUKBHUIAIMOHHAS CTOUMOCTH 00ECIICUECHHSI.
AHanornyHeIn Imoaxoa MOXKET OBITH INPpUMEHEH B OTHOIICHHWU HWHBIX IIpaB Tpe6OBaHI/I${ 10
MOTUBHUPOBAHHOMY CYXACHUIO YIPABIISIIONIEH KOMIIAHUH.

5.10. B cnyuae nedonTa mo myOoJIMIHOMY JAOATY KOHTpAareHTa Ju00 KOMITAaHUH U3 TPYIITHl KOHTPAareHTa
(ecmu gedonT AN KOHTpareHTa BO3HUK H3-3a JedosiTa ATOW KOMIIAHMM €ro TPYNIbl, a cama
3a/I0JDKEHHOCTh OOCITy)KMBaeTcsi 03 HapyIleHUH yCiaoBUH moroBopa) s oneHkd LGD mpumenstorcs
(TIpy HATMYKMK) KOTUPOBKU (IIEHBI 3aKPBITHS AKTUBHOTO PHIHKA HIIM PACUYETHBIC IIEHBI HHPOPMAITHOHHBIX
areHTCTB M HAKOIJIEHHOTO KYIMOHHOTO JI0X0J]1a) IyOJIMYHOTO J0jra (OTHOIIEHHWE KOTHPOBKH (ITOJHOU

2> Hanpumep, FOCTHHUIBI, XOCTEBI U T.II.



LIEHbl) K HOMHHAJY J0JIFOBOTO 00s3aTENbCTBA MOXKET OBITh MCIOJIB30BAHO Kak olleHKa Recovery Rate).
LGD B aToMm cinyyae Oyzner paseH pasauue 1 — Recovery Rate.

5.11. Hudopmanus o LeHHbIX Oymarax, HCIOIb3yEMbIX B paMKaX HACTOSAIIET0 IIYHKTa, IPEJOCTaBIIAETCS
VYnpausromeit kommanueil B Crnienualn3vpOBaHHBINA JETO3UTApUil HE mo3aHee paboyero MaHA,
CJIIELYIOILErO 3a JIaTOM, MO COCTOSIHHMIO HAa KOTOPYHO OIPENENIeTCs CIpaBeUIMBas CTOMMOCTh AKTHBA B
COOTBETCTBUU C HACTOSALLEH METOIUKOM.

5.12. B ciyyae HEBO3MOKHOCTH OINpPEAETICHUS JUKBUIAIIMOHHON CTOMMOCTH O0ecTieueH s, Al OLEHKU
CIpaBeJIMBOM CTOMMOCTH akTuBa ucnoib3dyercss LGD mns HeobecnieueHHON 3a70JIKEHHOCTH, MIPU 3TOM
YK  undopmupyer CHnenmiaiv3MpOBaHHBIA  JICTIO3UTApUA O  HEBO3MOXHOCTH  OMPEICICHUS
JMKBUAALMOHHOM CTOMMOCTH 0O€CIIeUeHHs Ha AaTy OLIEHKH HE MO3JHEE CIEAYIOMIEro paboyero JHsl.

Pazpen 6. Pacuer COR

IIpu mcronb30BaHMU U1 pacdeTa CHpPaBEMIMBOM CTOMMOCTH C YYETOM KPEAUTHOIO PUCKA JAaHHBIX
0aHKOB WJIM MHBIX OpTaHU3alMi YIpaBiIstomas KOMIIAHUS YYUTBIBAET CISAYIOIINE MTOT0KEHU:

6.1. Ilog HeoOecriedeHHON 3aJOJDKEHHOCTbIO B 1eNAX Hacrosiero IlpuiokeHus mnoHUMaeTcs
33JJOJDKEHHOCTh (PM3MYECKOT0 JIMLA 33 HCKIIOYEHUEM 3a/J0JDKEHHOCTH, OOECHeueHHOH HIOTeKOMH,
MOPYUYUTCILCTBOM HOPHUANYCCKUX JIML WJIW HCHHBIMU 6YMaFaMI/I, M0 KOTOPbIM MOXHO OIPCACINTD
PBIHOYHYIO CTOUMOCTb.

6.2. 3a10KEHHOCTh, UMEIoIIasics B (JOHJIE, U 33J0/DKCHHOCTh, OIICHUBaeMasi 0aHKOM/OaHKaMH, JTOJIKHBI
UMETh CXOJIHOE€ KPEOUTHOE KadecTBO M cpok. Jlng pazHoil mo cBoeMy XapakTepy 3aJ0/DKEHHOCTH
JIOITYCKAeTCs UCII0Ib30BAaHUE JAHHBIX Pa3JIMYHbIX OAHKOB (CIIUCKOB OAHKOB).

6.3. Beibop oTaenbHbIX OaHKOB (CrHcKa OaHKOB) JJIsl pacueTa 0O0eClieHeHUs He U3MEHSETCsl B TeUeHuH 1
(omHOTO) TOIA 33 UCKITIOYCHHUEM CITydaeB U3MCHCHHM B KA4eCTBE 3a/I0JDKEHHOCTH, a TaKXKe TPEKPaICHHH
MyOJIMKAIMU aHHBIX O 3a/I0JDKEHHOCTH BbIOpaHHBIM OaHkoM (6ankamu). [Ipu n3menennu cnmcka 6aHKOB
BHOcATCS u3MeHeHus B [IpaBmia CHA.

6.4. ITokazarens COR (Cost of Risk) onpenensercs kak oTHOIIEHHE CyMMBbI c(hOPMUPOBAHHOTO pe3epBa
M0JT KPeIUTHbIE YOBITKM K BaJIOBOW 0aaHCOBOW CTOMMOCTH KPEIUTOB O AaHHBIM oTuyeTHOCTH MCPO
BBIOPAHHBIX OAHKOB MO COOTBETCTBYIOIIUM MOPTQEIISIM.

6.5. Onenka 10 BOSHUKHOBeHUs (haKTHYECKOI NMPOCPOYKH 0053aTeabCTB (cTaaus 1)

6.5.1. B omnowenuu neobecnevyeHHvixX Uiu YACMUYHO 00ECHEeYeHHbIX 00A3amenbCcme BEeNUINHA
COR ormpenensercst Kak OTHOILIEHUE PE3EPBOB, CO3/IaHHBIX MO/ KPEAUTHBIE YOBITKH K BaJIOBOW CTOMMOCTH
KpEIUTOB IO BCEM MOPTQENsiM NOTPEOUTETHCKUX KPEAUTOB M KPEIUTOB HAIMYHBIMU Ha OCHOBAHHUU
JAHHBIX B TOJI0BOM KOHCOMUAUPOBAHHON (pmHaHCOBOM oTueTHOCTH MC®O cnenyromux 6aHKOB:

o ITAO «MTC Bank»*t

Jannslie oruetHOocTH ITAO «MTC bank» mpencTaBieHbl B pa3pe3e BCEX CCYyJ, IPEI0CTaBIEHHBIX
(bu3MyYecKrM JIMLaM, ¢ paszaeneHueM 1o cragusM. CoriacHo MosICHEHUSIM K OTYETHOCTH OaHKa, K ctaauu 1
OTHOCSITCS TOJIBKO HEITPOCPOUYEHHBIE KPEIUTHI.

MTC bauk
BanoBas croumMocTh, o
Karteropus THIC. PY. Peseps, ThIC. pY0. "0 PesepBa Hoprdens
crazus | 311 439 353,00 7 894 186,00 2,53 cey bl HPEAOCTABICHHBIC
(U3HMYECKUM JTHLAM

B kayectBe COR pans HenmpocpouyeHHOl (MM HeoOecleHeHHOH) M HeoOecle4eHHOM
32/10/IKEHHOCTH NPHMEHsIeTCsl CpPeAHsid CTaBKa, pACCUMTAHHAsi MCXOAs W3 INPOLEHTAa
pe3epBupoBanus 6ankom MTC bankom:

26 https://www.mtsbank.ru/investors-and-shareholders/ Jlanasie otuerHocTH 32 2024 Tox AO «MTC-0aHKk» MpencTaBlIcHBI B
paspese HempOCPOUYEHHOH 3aJ0KEHHOCTH, aHAJIOTUYHO OCYLIECTBIISIIOTCS PACU€Thl Ha MOCIEAYIOLIUE TOIbI



Pacuer cpenneii craBkun
Kareropus COR, %
Henpocpouennbie 2,53

6.5.2. B omnowenuu o6a3amenbcme, 00eCneYeHHbIX 3a71020M HCUAOH HeOsUuIcUMocmu He MeHee
yem Ha 80% oOT pa3mepa o0si3aTenbcTB KoHTparenra, BennunHa COR ompenensiercs Kak OTHOLIEHUE
pE3epBOB, CO3JAHHBIX IMOJ KPEOUTHbIE YOBITKM K BAJOBOHl CTOMMOCTH HENPOCPOUYECHHBIX KPEIUTOB IO
MOPTQEII0 «MIOTEYHOE KIINIIHOE KpeAUTOBaHUE PU3NUecKux Uiy 1o oryetHoctd MCDPO AO bank
«JIOM.PD» ?’:

AO Bbank « 1OM.P®y
Banosas
Kareropus CTOMMOCTb, MJIH. Pe3epB, MutH. py0. | % Pe3epBa Hoptdenn
pyo.
HnoteuHoe KunuiHoe
Henpocpouennsie 366 880,00 1 813,00 0,49 KpEeIUTOBaHUE (HU3HMUECKUX
TV

B kavecteBe COR jas HenmpocpoyeHHOH (WM HeoOeCHeHEHHHOH) M o0ecneYeHHOH
32/10JLKEHHOCTH TPUMEHSIeTCSl CTAaBKa, PACCUMTAHHASI HCXOAS M3 IMPOLEHTAa pe3epBUPOBAHUS
0ankoM AO bank « JIOM.P®»:

Kareropus COR, %
Henpocpouennsie 0,49

6.6. Onenka Npu BO3HNKHOBEHNH (PaKTHYeCKON MPOCPOUYKH 0053aTeJbCTB (CTaaus 2)

[Tono>keHNsT HACTOAILLErO IyHKTa HE NMPUMEHSIOTCS K KOHTPareHTaM, AONYCTHUBIIMM IIPOCPOYKY B
pamMKax OIeparMoHHOTO IIUKJIA, YCTAHOBIEHHOTO JJIsl ONEPAallMOHHON JeOUTOPCKON 3a/10JKEHHOCTH, MIPU
OTCYTCTBUM MHBIX IPHU3HAKOB oOeclieHeHHs. B ciyuae ecnm 3aJ0/DKEHHOCTh BBIXOJIUT 32 PAMKH
MIPOCPOYKH, YCTAHOBICHHOW JIJI1 HOPMAJIBHOT'O ONEPAIMOHHOTO [IMKJIA, OLIEHKA ITPOU3BOIUTCS UCXOs U3
(aKTHUECKOro KOJIMYECTBA AHEH MPOCPOUKH 00s3aTEIbCTB.

B orHomeHnn HeoOecledeHHbIX WJIM YacTHMYHO oOecredeHHbIX o0s3arenscTB BenuunHa COR
OTIpeJIeNIAeTCsl KaK OTHOLIEHHWE Pe3epBOB, CO3JAHHBIX O] KPEAUTHBbIE YOBITKM, K BAJOBOW CTOMMOCTH
KpPEAUTOB, CO3/IaHHBIX MOJI KPEAUTHBIE YOBITKH K BaJJOBOM CTOMMOCTH MOPT(HENS KPeIUTOB, OTHOCALINXCS
ko 2-i1 ctagun MTC banka: ITAO «MTC bauk»28

Jannsie otuetHoctu [TAO «MTC bank» mpencTaBiieHbl B pa3pe3e BceX cCyll, IpeaoCTaBICHHBIX
¢bu3nYecKuM JIuam, ¢ pasjieiaeHueM 1o craausM. CoriacHo MosICHEHUSAM K OTYETHOCTH OaHKa, K CTaiuu 2
OTHOCATCS KPEAUTHI C 3aJI€PKKOM II1aTexa Ha cpok oT 1 1o 90 nueil.

MTC bauk
BanoBas crouMOCTB, o
Kareropus THIC. PY. Peseps, ThIC. pYo. "0 PesepBa Hoprdens
crazms 2 31 047 872,00 8 755 810,00 2820 | SOYARL  MPCAOCTABICHIbIC
(u3MYecKuM JTUIaM

B xauecTBe COR 11 mpocpoyeHHo# (M1u o0eclieHeHHO#) M Heo0ece4eHHOH 3a/10/I2KEeHHOCTH
¢puznueckux Jgun u UIl npumeHnsiercss cpeaHsisi CTaBKa, pPacCYMTAHHAA HCXOAs M3 INPOLEHTA
pe3epBupoBanus MTC bankom:

Pacuer cpenHeii craBku
Karteropus | COR, %

27 https://domrfbank.ru/about/information/msfo. /lanasie otuetHoctn 3a 2024 ron AO Bank «/JOM P®» mpexncraBneHs B
paspese HEMPOCPOUIECHHO 3a0IKEHHOCTH, aHAJIOTHYHO OCYIIECTBIISIFOTCS pAacYeThl Ha TIOCIETYOIINE TObI

28 https://www.mtsbank.ru/investors-and-shareholders/. Jlanuble otaetHocTH 3a 2024 roa npexcrasiensl B paspese Craguu 2
OTUETHOCTH, AHATIOTUYHO OCYLIECTBIISIIOTCS PACUYEThl HAa MOCIEIYIOIUE TOBI.



| npocpouka 1-90 nHei \ 28,2 |

B otHOomenun obs3arenscTB Gpuznueckux i U UIT obecriedeHHbIX 3aI0TOM KHJIOH HEIBHKUMOCTH
He meHee yeM Ha 80% oT pa3mepa 00s3aTenbCTB KOHTpareHTa, BenuunHa COR ompenpensieTcss kak
OTHOIIICHUE PE3EePBOB, CO3AHHBIX TOJ KPEIUTHBIE YOBITKH K BaJOBOW CTOMMOCTHU MOPTQEIs KPSIUTOB C
MPOCPOUKOM Muiatexxa Ha cpok OT 1 mo 90 nHeil mo cTpoke «MnmoTeyHoe >KWIMIIHOE KpeAUTOBaHUE
dusnueckux mumy ordyerHocTdt MCPO AO Bank «[JOM.Pdy» ¥

Banosas
Karteropus CTOMMOCTb, MJIH. Pe3eps, MuiH. pyo. | % Pe3epBa IHoprdens
pyo.
HPOSIT’TZ?;"(;ZTG I;P"K 2 672,00 437,00 16,35 UNOTEeYHOE KUITHIHOE
KpEIUTOBAaHUE (HH3HMUECKUX
MIPOCPOYEHHBIE Ha CPOK 940.00 307.00 32.66 I
ot 31 no 90 nueit i ’ ’

JlaHHbBIE IO CPOKY MPOCPOUKH OOBbEINHEHBI B O/IHY KaTETOPUIO KaueCcTBa

AO Bbank «1OM.P®y

BasioBasn
Kareropus CTOMMOCTb, MJIH. Pe3epB, MutH. py0. | % Pe3epBa Hoptdenn
pyo.
MIPOCPOUCHHBIC HA CPOK Hnotetnoe PRILTHIIHOC
pocp P 3 612,00 744,00 20,60 KpETUTOBAHHE  (DH3HUCCKHX
ot 1 1o 90 nueit i

B kadecrBe COR nis1 npocpouyeHHoii (MM o0eciieHeHHOH) W 00ecredyeHHOH 3a10J1KEeHHOCTH
puznuecknx uu u UMl npumeHsieTcs ctaBka, pacCUMTAHHASI HCXO/S U3 NPOIEHTA pe3epBHPOBAHUS
0ankom AO bank « IOM.P®»:

Kareropus COR, %
npocpouka 1-90 nueit 20,60

Ecnu mpaBa TpeOoBanus Kk ¢usndeckomy nuily obecnedeHsl monHocTbio Ha 100% wu Oomee
00ECTICYNTEIbHBIM WJIM TapaHTHHHBIM JIETIO3UTOM, TO KPEIWUTHBIH pPHCK (U3WYECKOTO JHIa He
yUUTBIBaeTCs, a UMeHHO noka3atenb CoR B ¢opmyse, ykazanHoW B 1. 1.2 juis Takoro TpeGOBaHUS He
MIPUMEHSIETCS ¢ yYeTOM MoJIoKeHui 1. 5.3 m . 5.9.

Paspen 7. Meroa y4yera KpeAUTHBIX PUCKOB IIYT€M OLEHKH CIIPABEATHBON CTOUMOCTH 110 OTYETY
OLICHIIMKA 110 COCTOSIHMIO HA 1aTy He paHee BOSHHKHOBEHHUS COOBITHS, BeAYLIEro K 00eceHEeHHIO.

7.1.  IlpuMeHeHHe oTueTa OLECHIIMKA Ul LIEeJEH ONpeAeNeHUs CIPaBEUIMBOM CTOMMOCTH C yYETOM
oOecrieHeHHsI BO3MOKHO JUIsl BCEX aKTUBOB, YKa3aHHBIX B pazzene 2 [IpaBui, a Takxke A IpoCcpOodeHHON
NeOUTOPCKON 3aJOIKEHHOCTH.

7.2. B cnydae, ecnu B NepHOJ NPUMEHEHHS OTYETa OLICHIIMKA JUISl ONpPENCIEHUs CIpaBeIJIMBOMN
CTOMMOCTH BO3HHKAET (BBISIBISETCS) COOBITHE, Beayliee K 00eCIeHEHUI0, TO HEOOXOAMMO OCYIIECTBUTh
BHCIVIAHOBYIO OICHKY aKTHWBa OLCHIIMKOM HE II03JHCC 20 )IHeI\/'I C JaTbl BBIABJICHHUA IIPU3HAKOB
obecrieHeHus. JlaTa, O COCTOSIHHIO Ha KOTOPYIO OIpenessieTcsl HOBasl OlleHKA, He MOJKHA OBITh paHee
JaTbl BOBHHUKHOBCHU S CO6I)ITI/I$I, BEAYLICTO K O6€CH€H€HI/IIO. C AaTbl HACTYILJICHUA CO6I)ITI/I$I, BEAYLICTO K
OOECIIEHeHHIO U J0 JaThl MPUMEHEHHs] HOBOTO OTYEeTa OLCHIIMKA, YTpaBJsAionias KOMIAHHUS JOJKHA
CKOPPEKTHPOBATE CHPABEIIIMBYIO CTOUMOCTDb, ¢ TIPUMECHCHUECM MCTOOOB KOPPEKTUPOBKHU CHpaBeHHHBOﬁ
CTOMMOCTH, YKa3aHHBIX B HACTOSIIEM IPUIIOKEHUH.

Pa3znes 8. Ciucok MCTOYHUKOB, HCIOJIb3YEMbIX VISl OLEHKH KPeIMTHOI0 PUCKA.

2 https://domrfbank.ru/about/information/msfo/. lanasle oTaeTHOCTH 32 2024 roJ IpeACTAaBICHEL B pa3pe3e yKa3aHHbIX CPOKOB
MIPOCPOYKH, AHATIOTHIHO OCYIICCTBIISIFOTCS PACYCTHI HA MOCICIYIOIINC TOIBL.



8.1. B oOTHOLIEHNY FOPUINYECKUX JINIL

- ynomHoMo4eHHoe areHTCTBO 3A0 «MuTepdarcy https://www.e-disclosure.ru/;

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

- caift Lentpansnoro banka PO https://www.cbr.ru/;

- KapToTeka apOuTpakHbIX jaen https://kad.arbitr.ru;

- equHBINA (henepanbHBINA peecTp cBeneHuit o bankpoTcTBe https://bankrot.fedresurs.ru;

- eIuHBIM (QenepalbHbIl peecTp cBeleHUH O (QakTax JEATENbHOCTH IOPUAMYECKUX JIUIL
https://fedresurs.ru;

- https://www.acra-ratings.ru/;

- https://raexpert.ru/;

- https://www fitchratings.com/;

- https://www.standardandpoors.com/;

- https://www.moodys.com/;

- OpUIHMATBHBIN CAalT KOHTpAreHTa/3MUTEHTA/KPEAUTHON OpTraHU3aIiHT;

- TOCYAAapCTBEHHBIM WH(GOPMALMOHHBIA pecypc Oyxranrepckoil (puHAHCOBOI) OTYETHOCTHU
https://bo.nalog.ru/;

- CepBHC  TpelnocTaBlieHuss  Oyxraarepckoil  (romoBoi)  oTtuetHocth  Poccrata -
http://www.gks.ru/accounting_report;

- TOCYAapCTBEHHBIM WH(GOPMALMOHHBIA pecypc Oyxranrepckoil (puHAHCOBOI) OTYETHOCTHU
https://bo.nalog.ru/;

- TOKYMEHTBI, ITOJIy4eHHbIE Y IPaBIISIONIeH KOMITaHUEH.

8.2. B oTtHOmIEHNN HU3UYECKUX JIUIT
- KapToTeka apoutpaxubix nen https://kad.arbitr.ru;
- equHBINA (henepanbHBINA peecTp cBeneHui o bankporcTre https://bankrot.fedresurs.ru;
- n3nanne «KommMepcant» - https://bankruptcy. kommersant.ru;
-odpuIManpHBIl  caiT  TJIAaBHOIO  ympaBieHuWs 1o  Bompocam  murpamuun  MBJ PO
http://services.fms.gov.ru/;
-opunmansHbli callT Ciryx0b1 cyaeOHbIX nprcTaBoB https://fssp.gov.ru/docs/;
- TOKYMEHTBI, [TOJIy4€HHbIE OT (PU3UYECKOTO JINLA.

Pa3zgen 9. Cnnucku 0aHKOB

Cnucok 0aHKOB, TaHHBIE 110 CTOUMOCTH PHUCKAa KOTOPBIX MOTYT UCIOJIb30BATHCA JJIsI ONPEICIICHUS
CIpaBeJINBOM CTOUMOCTH HeodecneueHHOol 3a0071HCEHHOCMU YUIUYECKUX TUY:
e AO «Tbank»
AO «bank Pycckuit Ctanmapt»
ITAO «CoBkomOaHK»
Kb «JIOKO-bank» (AO)
AO «OTII banky»
Kb «Peneccanc Kpeaur» (O00)
I[TAO «MTC-bank»
AO «Kpenut EBpona bank (Poccust)»

e [IAO CoGepbank

Criucok 0aHKOB, TaHHBIE TI0O CTOMMOCTH PHCKAa KOTOPBIX MOTYT MCIOJIB30BATHCS ISl OTPEICICHUS
CTPaBEJIMBON CTOMMOCTH HO 00eCne4yenHoll 3an020M HEOBUNHCUMOCHU 3A00INCEHHOCMU pu3uyecKux
AUY;:

ITAO Cbepbank

bank BTb (ITAO)

AO «Paiidpdaiizendbank»
banxk I'TIb (AO)


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.moodys.com/
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/
https://cbr.ru/finorg/foinfo/?ogrn=1027739586291
https://cbr.ru/finorg/foinfo/?ogrn=1027739053704

e AO «bank JIOM.P®y»

Pa3nea 10. Onpenenenne cOOTBETCTBUSI YPOBHIO PeTHHIA Yepe3 KPeAUTHBIN cripe o0 uranuii

[Topsaok onpenenenysi COOTBETCTBUS YPOBHIO PEUTHHIA HA 1aTy OLICHKU:
10.1. OmpenensieTcst TOXOAHOCTh K MOTAIICHHUIO 1O OOJIHUTalusaM JaHHOW OpTraHU3aluu CpokoM Oomee 1
roga u Menee 3 ser. [Ipu oTcyTcTBUM 00IMTanuii CO CPOKOM MeHee 3 JIeT MOXKHO MCIOJIb30BaTh CIP3/I C
MHJIEKCAMU COOTBETCTBYIOIIEH cpodHocTd. [Ipu Hammumm oOnuramuii co CpOKOM IOTALICHUS TOJBKO
MeHee 1 roga Juist pacueTa KpeAUTHOTO CIIP3/1a MOTYT MCIIOJIb30BAThCs OOIUTalliy IPYTHX SMUTEHTOB (KaK
MUHUMYM 3-X), UMEIOIINX KaK OJM3KHE M0 CPOKY U JOXOAHOCTH OOJIUTalNH, TaK U OOJIUTALMU CO CPOKOM
1-3 rona.

10.2. Onpenensiercs, JOXOHOCTH KaKOT'O U3 UHACKCOB MOJIYYCHHAS JOXOIHOCTD MO 00IUTanuu Hauboiee
COOTBETCTBYET, B KAUECTBE MePhl OIM30CTH HCHOJb3YETCs CpeHUit >’ KpeuTHBIH cripa obauranuii ¢ G-
curve B CpaBHEHHHM C KPEAUTHBIM CIP3JIOM YKa3aHHbIX HIWKE MWHJEKCcOoB. KpenuTHslil crpan
paccUMThIBAEeTC KAaK pa3HULA MEXIY JOXOJHOCThIO K IMOTAIICHUIO OOJIMralMM Ha CPOK €€ JHopalud U
6e3puckoBoii craBku G-curve Ha ATOT CPOK. B yKazaHHBIX HENAX NCHOIB3YIOTCS CIEAYIOIINE HHIEKCHI:

e Hunexcsl Mocbupxu KoprmopaTUBHBIX oOnmuranuii (ropanus 1-3 roga, peiTHHT 110 HAIMOHAIBHON
peititunronoii mkaine = AAA(RU))
Tukep - RUCBTR3A3YNS;
Onucanue nngekca — https://www.moex.com/ru/index/ RUCBTR3A3YNS
ApxuB 3HaueHui - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
WNunexc Mocbupxu kopnopaTuBHbIX oOmurauuii (mropauust 1-3 roga, A-(RU) < peiltunr no
HaIMOHANbHOU peiTuHroBoi mkaine < AA+(RU)),
Tuxep - RUCBTRA2A3Y;
Onucanue nnaekca — https://www.moex.com/ru/index/ RUCBTRA2A3Y
Apxus 3HaueHui - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
Wupnekc Mocbupsku koprnopaTuBHbIX oOnuranuii (aropamus 6omaee 0,5 roga, BB+(RU) < peiftunr no
HaIMOHANbHOMU peitunrosoi mkane < BBB+(RU)),
Tuxep - RUCBTR2B3B;
e Onucanue unpaekca — https://www.moex.com/ru/index’ RUCBTR2B3B
e ApxuB 3HaueHui - https://www.moex.com/ru/index/ RUCBTR2B3B/archive/

10.3. Tlo cnexyromieit Tabnuiie onpeaenseTcs, Kakoi ypoBeHb peUTUHTa UCIIOJIH30BaTh MPU OMPEICTICHUN
BEPOATHOCTH JiedoiTa:

Haumnonanbnas mkaja ais Poccuiickoi
Denepanun PeiiTunrosas rpynmna

AO "Jxkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

Jljig mocneayromero onpeaeaeHus: BeposTHOCTU AeoiaTa BHIOMPAETC MUHUMAJbHBIA PEUTHHT U3
IpYIIBl PEUTHHIOB, TOJIYY€HHONW B COOTBETCTBUU JIaHHBIM ITyHKTOM. BeposiTHOCTB edonra u ypoBeHb
MOTEPh ONpeAesieTcs B COOTBETCTBUU ¢ 1. 4.1.1. m . 5.1. COOTBETCTBEHHO.

K BeposTHOCTSM nedonta mepexol OCYIIECTBISETCS B COOTBETCTBUU ¢ TaOnuiiel, yka3aHHOU B II.
4.5.1.

30 Cmoco6 ycpemHeHHs KPEOMTHBIX CIPOIOB YCTaHABIMBAETCS CAMOCTOSTENBHO, MOYKET HCIONB30BATECS KaK CPEIHEE
apuMeTHYCCKOE, TaK ¥ CPETHEB3BEIICHHOE 110 00beMaM JTH00 000pOTaM TOProB 3HAUYCHUE.



Paszgea 11. BepositHocTu nedosra aias opranuzanuii MCh

st poccMiicKMX KOMIIAHM A

PD (3Hayenue B
Crenenb pucka
J0JISIX)
Hwuzkuit puck 0.05
Cpenuuii puck 0.065
Bricokuii puck 0.08

Pazouenue no ompacnam (OKBI/) ons poccutickux komnanuti MCB.
e Huskuii puck

o
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5 Ho6brua yris

6 JloOb14ya crIpoit HETH ¥ TPUPOTHOTO rasza

7 JHo6plua METAJUIMYECKUX PY]L

12 ITpon3BoaCTBO TaOAYHBIX U3CITUMA

18 JlesitenbHOCTD moMrpaduueckas 1 KONUPOBaHUE HOCUTENEH nHpopManun

21 [Ipou3BOICTBO JIEKAPCTBEHHBIX CPEJICTB U MATEPHATIOB, MPUMEHSIEMBIX B METUIIUHCKUX
LEeJsIxX

26 I1pou3BOACTBO KOMITBIOTEPOB, ANEKTPOHHBIX U ONTHUYECKUX U3ACTUI

33 PeMOHT ¥ MOHTaX MallUuH U 000pYAOBaHUS

36 3abop, ourcTKa U pacipeesieHue BOIbI

39 IlpenocraBiienre ycayr B 0OJaCTH JUKBUAALMH TOCIEACTBUN 3arpsA3HEHUN W MPOYUX
YCIIYT, CBSI3aHHBIX C yJAJICHHEM OTXO/0B

50 JlesATenbHOCTh BOJAHOIO TPAHCIIOPTA

58 JlearenbHOCTh U3AaTENbCKas

60 JlesTenbHOCTH B 00ACTH TEJIEBU3MOHHOTO M PaIUOBEIIAHUS

61 JlesTenbHOCTH B chepe TeNeKOMMYHHUKAIIUN

62 Pa3paboTka KOMIBIOTEPHOTO MMPOTPAMMHOT0 00€CTIeUeHUsI, KOHCYIbTAllMOHHBIE YCIYTH
B JIaHHOW 00JIaCTH U ApYyTHE COMYTCTBYIOIINE YCIYTH

63 JlesTenbHOCTD B 001acTH HH(OPMALIMOHHBIX TEXHOJIOTHI

74 JlestenbHOCTH NpoeccHOHalbHAs HayyHasi U TEXHUYECKas mpoyast

80 JlesTenbHOCTH MO 00ecrieueHn 0 0€30IaCHOCTH U MPOBENICHUIO pacciie0BaHu

84 JlesATenbHOCTh OPraHOB TOCYAAPCTBEHHOIO YIPABJICHUS MO O0ECHeueHHIO BOEHHOM
0€30MmacHOCTH, 0053aTEIIbBHOMY COLIMAIbBHOMY 00€CIIEYEHHU0

86 JlesaTenbHOCTH B 00JIaCTH 3/1paBOOXPAHEHUS

87 JlesITeNbHOCTD 110 YXO4y C 00ecrieyeHueM MPOKUBaHUS

90 JlesaTenbHOCTh TBOpYECKAasA, NEATEIBHOCTh B 00JACTH HCKYCCTBA W OpraHMU3alUU
pa3BieYEHU N

91 JlessTenbHOCTb OMOIMOTEK, APXUBOB, My3€€B U MPOUYUX O0BEKTOB KYIbTYPbI

92 JleATenpHOCTh IO OPraHU3AlMK U MPOBEACHUIO a3apPTHBIX UIP U 3aKIOYEHUIO TapH, 10
OpraHM3alK U IPOBEJEHUIO JIOTEPEN

94 JlesaTenbHOCTh OOIIECTBEHHBIX OpraHU3auil

97 JlesTenbHOCTh JOMAIIHUX XO35IMCTB C HAEMHBIMU paOOTHUKAMU

1 PacTeHneBOACTBO U )KUBOTHOBOCTBO, 0XOTa U MPEAOCTaBICHHE COOTBETCTBYIOLIUX YCIYT
14 IIpou3BOACTBO OJEHKAbI

19 Ilpou3BoACTBO KOKCA U HEPTEMPOAYKTOB

20 ITpon3BOACTBO XMMHYECKUX BEIIECTB U XMMHUECKUX NPOTYKTOB

22 TIpou3BOJICTBO PE3NHOBBIX U MJIACTMACCOBBIX U3IEIUN

25 TIpou3BOACTBO TOTOBBIX METATMUECKUX U3/IENUI, KpOME MallluH U 000PYAOBaHUS

28 [Ipon3BoCTBO MaIIMH U 000PYAOBaHUS, HE BKJIFOUCHHBIX B APYTUE TPYIITHPOBKH

29 ITpon3BOACTBO aBTOTPAHCIOPTHBIX CPEICTB, IPULIETIOB U MOJYIPHULIETIOB

30 [Ipou3BOACTBO MPOYMX TPAHCIIOPTHBIX CPEACTB U 00OPYIOBAHUS
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32 IIpon3BOACTBO MPOYUX TOTOBBIX U3IEIIHIA

35 OGecrnieueHne IEKTPUIECKON SHEPTHeid, Ta30M U TapOoM; KOHAWIIMOHUPOBAHHUE BO3/1yXa
38 Coop, 00paboTKa U yTHIIM3AIUS OTXOI0B

68 Onepanuu ¢ HEABUKUMBIM UMYILLECTBOM

72 Hay4dHble uccieI0BaHus U pa3paboTKu

73 JleATenbHOCTh PEKJIaMHAasl U UCCIIE0BAHNE KOHBIOHKTYPBI PhIHKA

75 [earenbHOCTh BETEpUHAPHAS

81 [lesaTenbHOCTD 1O 00CITY)KUBAaHUIO 3JaHUN U TEPPUTOPUIN

82 JledaTenbHOCTh aAMUHUCTPATUBHO-XO035ICTBEHHAs!, BCIIOMOTaTelIbHAs J1€ATEIbHOCTh 110
obecrieyeHnI0 (PYHKIIMOHHUPOBAHUS OPTaHU3AIIH

85 Ob6pazoBanue

95 PeMOHT KOMITBIOTEPOB, MPEAMETOB JTMYHOTO MOTPEOJICHUS U X035 CTBEHHO-OBITOBOTO
Ha3HA4YEHUs

96 JlesaTenbHOCTh IO MPEIOCTABICHUIO IPOYMX EPCOHAIBHBIX YCIYT

e Cpennuil puck
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13 IIpou3BOACTBO TEKCTUIIBHBIX U3AEIHMA

24 ITpou3BOJACTBO METAJLITypruuecKoe

27 I1pou3BOJCTBO IEKTPUUECKOTO 000PY10BaHUS

42 CTpoUTENbCTBO HHKEHEPHBIX COOPYKEHUIM

45 Toproaiist ONTOBAsA U PO3HUYHAS ABTOTPAHCIOPTHBIMU CPEACTBAMH U MOTOLIMKJIAMH U UX
PEMOHT

46 Toprous omnToBas, KpoME ONTOBOM TOPTOBJIM aBTOTPAHCHOPTHBIMU CPEACTBAMHU U
MOTOLMKIIAMU

52 Cknaackoe X034HCTBO U BCIIOMOIaTelbHask TPAHCIIOPTHAS e TeIbHOCTh

59 Ilpou3BoacTBO KHHOPHIBMOB, BUACO(DUIBMOB M TEJIEBU3HMOHHBIX IIPOrpaMM, U3JaHHE
3BYKO3aIlUCEN U HOT

69 JlesTenbHOCTD B 00J1aCTH IIpaBa U OyXTaJaTepCKOro yyera

71 JleATenbHOCTh B 00JACTH apXUTEKTYPhl M MHKEHEPHO-TEXHUYECKOTO POEKTUPOBAHUS;
TEXHUUYECKUX MCTIBITAHUM, UCCIIEIOBAaHUM U aHANIN3a

79 JledarenbHOCTh TYPUCTHYECKUX areHTCTB M MPOYMX OpPraHU3aluil, MpeaoCTaBISIOMINX
ycIIyrH B chepe Typuzma

88 IIpenocraBieHue COlMAIbHBIX YCIyT 0e3 o0ecreueHns MpoKUBAHUS

e Bricokuil puck

0 O O O O O O

0O O OO0 OO OO OO O0oOOo

10 ITpon3BOACTBO MUIIEBBIX MPOITYKTOB

17 IIpousBoacTBO Oymaru U OyMasKHBIX M3/1€IUN

23 [Ipoun3BoaCTBO MPOYEH HEMETAUINYECKON MUHEPATHHON MPOAYKITUU

31 IlpousBoacTBo Mebenu

37 Coop u 06paboTKa CTOYHBIX BOJI

43 PaboTbI CTpOUTENBHBIE CTICUATN3UPOBAHHBIE

47 ToproBias poO3HUYHASL, KpPOME TOPrOBIM aBTOTPAHCHOPTHBIMH CPEACTBAMHU U
MOTOLMKIIAMH

49 JlessTenbHOCTb CYXOMYTHOTO U TPYOOIIPOBOJHOTO TPAHCIIOPTA

55 JleATenbHOCTh 1O MPEIOCTABIEHUIO MECT /ISl BpEMEHHOTO IIPOKUBAHUS
56 JlesaTenbHOCTh 110 IPENOCTABICHUIO POAYKTOB IIUTAHKS U HAITUTKOB
77 ApeHaa v TU3UHT

93 JlesaTenbHOCTH B 00JaCTH CIIOPTA, OTAbIXA U Pa3BICUECHUN

2 JIecoBOACTBO U JIECO3arOTOBKU

3 Pr160J10BCTBO M PHIOOBOICTBO

8 JloObIua MpoYMX MOJIE3HBIX UCKOTIAEMBIX

9 IlpenocTaBnenue ycayr B 00JacTy JOOBIUU MOJIE3HBIX UCKONAEMBbIX

11 ITpon3BOACTBO HAITUTKOB

15 TIpou3BOACTBO KOKHU U U3ACIIHN U3 KOXHU



O

41 CTpouTenbCTBO 3J]aHUIM
51 JlesiTenbHOCTD BO3AYLIHOTO M KOCMHUYECKOTO TPaHCIIOPTa
53 JleatenbHOCTh MMOYTOBOM CBSI3U U KYpbEPCKasl A1CSTEIbHOCTD

o O O O

U IICHCUOHHOMY o0ecrneyeHuIo

o

(1)OHI[0B, KpoM¢E 00513aTeNIbHOTO COIIMaJIbHOTI'O obecnieueHus

16 O6paboTka IPEeBECHHBI U TIPOU3BOJICTBO M3JEIHMI U3 JAepeBa U MPOOKU, KpoMe MeOenu,
MMPOU3BOACTBO I/ISHGHI/Iﬁ N3 COJIOMKHU U MaTCpHUaJIOB JIA TIJICTCHUS

64 JleaTenbHOCTb MO MPEI0CTaBICHHUIO (PMHAHCOBBIX YCIYT, KPOME YCIYT 110 CTPaXOBAHUIO

65 CrpaxoBaHue, NepecTpaxoBaHUE, NEATEIbHOCTh HETOCYJAapPCTBEHHBIX IEHCHOHHBIX

o 66 JlearenbHOCTh BcioMoraTenbHast B cepe GUHAHCOBBIX YCIYT M CTPaXxOBaHUS

O

o 78 JleATenbHOCTh TIO TPYAOYCTPOMCTBY U OA00PY NIEpcoHAalIa

/151 ”HOCTPAHHBIX KOMIIAHMIA

70 JlesaTenbHOCTh TOJIOBHBIX O(HCOB; KOHCYJIBTUPOBAHKE IO BOIIPOCAM YIIPaBJICHHUS

PD (3GHauyenue B

OTtpacib JoJHx)
CTpouTensCTBO 3AaHUI 0,1503
Cxrazickoe X03sICTBO M BCIIOMOTaTeNIbHAs TPAHCIIOPTHAS JAESTEIHLHOCTD 0,1049
WuBecTuuu 1 ynpapieHUE HEIBHKUMOCTBIO 0,0877
Crenuanu3upoBaHHbIE CTPOUTEIIbHBIC PAOOTHI 0,0762
[Tpon3BOACTBO METANIMYECKUX U3/, KpOME MAITUH U 000PYIOBaHUS 0,0615
[IpenocraBieHne MpoOYnUX CEPBUCHBIX YCIYT 0,078
Po3nununas Toprosius 0,0659
JesATenpHOCTh 1O MPEAOCTABICHHUIO IPOIYKTOB IIUTAHUS U HAIIUTKOB 0,0823
[Tpon3BOACTBO MUIIEBBIX MPOAYKTOB 0,0591
[Tpou3BOACTBO MalIH U 000PYAOBaHUS 0,0671
[Tpouee (cpenHee 3HaUECHUE) 0,0904




IIPHTOKEHHE No3

IMopsiiok pacyera JeHeKHBIX MOTOKOB 00JIUTAMH C HeoNpeaeJeHHbIM KYIIOHOM H/WJIM HOMUHAJIOM
B OyAylleM B ciiydyae OTCYTCTBUS eHbI 1 YPOBHA WJIM LleH HHBIX MICTOYHUKOB JAHHBIX, 2 TAKIKe
HEM3BECTHBIX MOTOKOB M0 HHBIM HHCTPYMEHTaM

[Ipu dbopmupoBanuu rpaduka OyayIux ASHEKHBIX MOTOKOB YUUTHIBAIOTCS BCE JIEHEKHbBIE TOTOKU B
rorameHue OCHOBHOTO JI0JITa U KYIIOHHOTO JI0X0/1a B TEYCHUE 0XKHJIAEMOT0 CpOKa oOparieHus.

OsxunaeMplii cpok oOpalieHHsl IeHHONW Oymaru oOompenensercs ¢ JaThl pacuera CIpaBenIuBOM
CTOMMOCTH (HE BKJIFOYasi) 10 HAUMEHbIIEH U3 JIaT (BKIItOYast):

* naTel odepThl, OyrKailield K Jare omnpeiesieHusl CIpaBeUIMBOM CTOMMOCTU (He BKIJIIOYas Aary

OIpe/IeNIEHUs CIIPABEIMBOW CTOMMOCTH);

"  J1aThI MTOJIHOTO MOTAIlIeHHUs, TPEyCMOTPEHHOM YCIOBUSMU BBITYCKA.

ITox naToii IeHEeKHOT0 MOTOKA IIOHUMAIOTCS:

" [UJIAHOBBIE JaThl OKOHYAHMS KYIOHHBIX IEPUOJOB W MEPUOIOB JJIl YACTUYHOIO IOTralleHUs
OCHOBHOTO JI0JITa B COOTBETCTBUU C YCIOBUSMU BBIITYCKa;

" 1ara, 10 KOTOpPOH ompeaeneH OXHAaeMblii CpPok oOpallleHus B COOTBETCTBUU C YCIOBUSIMU
BBIITYCKa.

JleHe)KHbIE TOTOKH, BKJIIOUYAsi KYNOHHBIA OXOJ, PACCUUTBHIBAIOTCS B COOTBETCTBMM C YCIIOBUSAMU
BBIITYCKa.

[TIpu dopmupoBannu rpadukKa JEHEKHBIX MOTOKOB B LENAX pacyera CIPaBeJIUBOH CTOMMOCTH
[EHHBIX OyMar OCYIIECTBIISIETCS IEPECMOTpP OyIyIINX JEHEKHBIX IMOTOKOB MPU HAIMYUKA OOHOBICHHOMN
uHpopmarum':

" 0 BEJIMYMHE CTaBKH KyIOHA (IJIs1 IEHHBIX OyMmar, 1o KOTOPBIM IPOIIEHTHBIE CTABKU HE ONPEICIICHBI

Ha BeCh 0XKHJAEMBbIH CPOK 0OpallieHNs) — HOBOE 3HaU€HUE CTaBKH KYIOHA CUUTAETCSl YCTAaHOBJIEHHBIM

B JIaTy €ro MyOJuKaIuuy;

" 0 BeJMYMHE TIOTamaeMod 4YacTH OCHOBHOTO Joira (A IIeHHBIX Oymar, 10 KOTOPBIM

IPEIyCMOTPEHO YaCTUYHOE MOrallieHue OCHOBHOTO J10JIT'a, HO CyMMBI ITOTalIaeMbIX YacTeif OCHOBHOTO

JI0JITa HE OMpe/esieHbl Ha BECh OXKHUIAeMbIi CPOK OOpAIeHHsT) — HOBBIC BETMYMHBI OCHOBHOTO JI0JITa

CUHUTAKOTCA YCTAHOBJICHHBIMH B 1aTy UX Hy6J'II/IKaI_[I/II/I32.

JUis AO0ATOBBIX LIEHHBIX OyMar, Mo KOTOPBIM NPEAyCMOTPEHO YacTHUYHOE IOTralleHHe OCHOBHOTO
710J1ra, HO BEJIMYMHBI TIOrallIaéMOro OCHOBHOT'O JIOJITa HE ONpe/eNieHbl Ha BECh CPOK OOpaIeHUs, CyMMBbI
OyAyUIMX NEHEKHBIX IMOTOKOB PAaCCUUTBIBAIOTCS MCXOJM U3 OCTaTKa OCHOBHOIO JI0JIra Ha JaTy pacyera,
ONPEEIEHHOIO C YYETOM BCEX paHEe YCTAHOBIICHHBIX CYMM IIOTallICHMUS.

Ilo O6HI/IFaI_[I/I$IM C MEPEMEHHBIM KYITOHOM W/ nnn HOMHHAJIOM, a4 TaK)K€ HMHBIM HHCTPYMCHTaM [JIA
OLICHKU OyIyIIMX JICHSKHBIX ITOTOKOB, BEJIIMYMHA KOTOPBIX HE OIpE/eiICHa Ha MOMEHT OICHKH,
UCIIOJIb3YIOTCS Pa3JInYHBIC MTOIXObI IS IBYX CIy4acs:

e [lo BBIMYyCKY/3MHUTEHTY HE MIPOUCXOIUIIO PE3KOTO U3MEHEHHS KPEIUTHOTO KauecTBa;
e [lo BBIMYCKY/SMHUTEHTY MPOUCXOANUIIO PE3KE N3MEHEHHUS KPEAUTHOIO KayecTBa.

21.]'[5[ JOJITOBBIX IIECHHBIX 6YMaF C HHACKCUPYEMBIM HOMHWHAJIOM, €CJIM B pacudCT BCJIMYMHBI HOMHUHAJIA
BKJIFOUCHBI TEPEMEHHbBIC, 3HAYCHHUE KOTOPBIX HE 3aBUCHUT OT PEUICHUS SMUTCHTa, W TPU ITOM He
NnpeaycMoTpeHa €ro amMoprusanuvsi, HOMHHaJIbHasd CTOUMOCTH PACCUHHUTBIBACTCA Ha JaTy KaxXaoro
JICHEHOTO ITOTOKA UCXO/IS 13 HOMUHAIBHOM CTOMMOCTH Ha JIaTy ONpeeIICHHsI CIIPaBEITMBON CTOMMOCTH,
CpOKa JI0 IaThl JICHE)KHOTO TIOTOKA M MPOTHO3HOTO 3HAYCHHUS MHQIISAIUH /151 COOTBETCTBYIOIETO MEPUO/Ia
o gopmyre:

31 C Y4Y€TOM JAaHHOI'O YCJIOBHUS O AaT€ Ha4ajla MPUMEHEHUS PaHCC HCU3BECTHBIX BEIININH (CTaBKI/I KYIIOHA, CYMMBI IIOralmaeéMoro OCHOBHOI'O J0Jra, 3a
HCKITIOYEHHEM O0JIMTanuii ¢ UHACKCUPYEMBIM HOMI/IHaJ'IOM) BBINOJIHACTCA pacqéT HHBIX noxa3aTeneI71, NPEAYCMOTPEHHBIX HACTOSAIIUM HpI/IJ'IO)KeHHeM.

32 HpI/I OTOM IEPECUETY MOAJICIKAT B T.4. BCEC NCHEIKHBIC ITIOTOKHU, CICAYIOIINE 3a JaToOl OKOHYAHUS COOTBETCTBYIOMICTO KYITOHHOT'O I€PpHUOAA, IO OKOHYaHUN
KOTOpOTO IPOMU3BOAUTCS BBIIIATA OCHOBHOT'O J0JIra.



Dp—Dyp
HOMUWHAJ UH,, = OKPYT'JI (HOMI/IHAJI WH,,_; X (1 + [TIPOTHO3 I/IHLln_l)nTgl, 2),
eoe:
HOMMUWHAJI UH,, - uckoMoe 3HaueHrne HOMUHAA Ha JIaTy KaXA0ro IEHEKHOTO MOTOKA;
HOMHWHAJ UH,,_;- BearuunHa HOMHUHAJA, pacCYMTAHHAsl HA JaTy MPEAIECTBYIOIIETO JEHEKHOTO
MOTOKA, HO HE paHee JaThl pacueTa CIpaBeJIMBON CTOUMOCTH;
HOMHWHAJ UH, - BenuunHa HOMHHAJA Ha AaTy ONpeeSICHUs CIIPaBEIJIMBON CTOMMOCTH;
[TPOT'HO3 UIIL,,_4- nporHo3Hoe 3Ha4YeHNE UHQIISAIIH, ONPEISICHHOE Ha IaTy MPEANISCTBYIOIIETO
JIEHEXHOTO ToToKa (n-1).

HJ’I?I JOJI'OBBIX ILI€HHBIX 6YMaF C HMHACKCHPYCMLIM HOMHHAJIOM, B Ppacd€T BCIUWYHMHBI KOTOPOI'O
BKJIFOYCHBI TMCPCMCHHLIC, 3HAYCHHUC KOTOPLIX HC 3aBUCUT OT PpPCHICHHUA OMUTCHTA, U IIPU ISTOM
NnpeayCMoTpeHa €ro amMopTusalnuvs, HOMHHaJIbHasd CTOUMMOCTL PACCUHUTBIBACTCA Ha JaTy Kaxaoro
ACHCIKHOTI'O ITOTOKA C Y4CTOM MPCAUICCTBYIOIICTO YaCTUYHOTI'O IMOralmeHusd OCHOBHOI'O J0JITra 110 (bOpMy.Hei

HOMMUHAJ UH',, = OKPYTJI(HOMHWHAJI UH,, X (1 — CYMM(Z0JI1 AMOPT),,_4),2),

eoe:

HOMUHAJI UH',, - BenmuuMHA HOMHHAJA C YYETOM €ro aMOpPTH3allMH - HMCKOMOE 3HAYCHUE
HOMMHAJIa Ha JaTy KaXJOro JEHEKHOrO0 IOTOKA 3a BBIYETOM YaCTUYHOI'O IIOTalleHUs
OCHOBHOTO JI0JITa C JaThl pa3MelIeHHs BbITycka (HE BKIOYAs YACTHYHOE IOTAllICHHE
OCHOBHOTO J10JITA B COCTaBE JIEHEXKHOTO [TOTOKA N);

HOMUWHAJ/JI UH,, - BenuuuHa HOMHUHaNa O0e€3 yd4eTra €ro amMOpTU3alMKd - 3HAYCHUE,
paccynTaHHOE Ha JaTy COOTBETCTBYIOIIETO JEHEKHOrO MOTOKa Mo (opmyre Oe3 ydera
YaCTUYHOTO TMOTAIIeHHs] OCHOBHOTO JOJra C JaThl pa3MEIIeHHs BBIMYCKa (C y4eToM
MHJEKCUPOBaHUS BEIMYMHBI HOMHHAJIA, YCTAHOBJIEHHOW Ha J1aTy pa3MeELIeHHs BBIITYCKa);

CYMM(0JId AMOPT),,_1- cymma jgosiel 4YaCTHYHOIO TIIOTAIIEHUs HOMHHAla C JaThl
pasMelleHHs BBIITyCKa /0 JaThl JACHEXKHOIo MOTOKa n (HE BKIIOYAs JOJK YaCTUYHOIO
MoTralleHusi HOMUHAJIa B COCTaBe JACHEKHOT0 IMOTOKA n).

B pacuer cyMMBbl I€HEKHOTO MOTOKA BKJIIOYAETCS CyMMa YaCTUYHOI'O MOTalI€HUsI OCHOBHOI'O /101,
€CJIM OHO IIPETyCMOTPEHO YCIOBUSIMH BBITyCKa B JIaTy JEHEKHOTO MMOTOKA, pacCuMTaHHAas Mo (Gopmyie

CYMMA AMOPT,, = max(OKPYIJI(HOMUHAJI x J10Ji AMOPT,, ,2); OKPYTJI(HOMUWHAJ UH,, x 10JI1 AMOPT,, ,2))

eoe:

CYMMA AMOPT,, - wncKoMas BeIWYMHA YaCTUYHOIO IIOTAlllEHWsT HOMHHajla B Jary
COOTBETCTBYIOLIETO JICHEAKHOIO IMMOTOKA;

HOMMUWHAJI UH,, - BennunHa HOMuHana 0e3 yuera ero aMopTU3alluy - 3HaU€HHe, paCCUUTaHHOE
Ha JaTy COOTBETCTBYIONIErO JCHEKHOTO NOTOKa Mo ¢opmyne 0e3 ydeTa YaCTUYHOTO
MOTAIIEHUsT OCHOBHOTO JOJITa C JaThl pPa3MEIICHHS BBIMYCKa (T.€. TOJBKO C YYE€TOM
WHJIEKCHPOBAHUS BEJIMYMHBI HOMHHAJIA, YCTAHOBIICHHOW Ha JaTy pa3MeIeHUs BBITYCKa);

HOMHWHAJI - BenuurHa HOMHHANIA Ha JaTy pa3MelIeHus BBITycKa (0e3 ydeTa MHIEKCalud U
aMOpPTHU3ALIUN);

J0JId AMOPT,,- nosist 4acTUYHOTO MOTralieHUs HOMUHAA B ATy AEHEXKHOTO MOTOKA N.

Omnpenesienne BMeHeHHO HHQISIIIUN:

Jlyig Bcex mepuoJoB, laTa Havajga KOTopbix He npesbiiaet 2028 rox (rox norameHus Boimycka Od3
52002RMFS), B xauecTBe MporHo3a WHQIISLUN HUCHOIB3YETCS 3HAYCHHE «BMEHEHHOW» MHQISAIMN JUIs
Bbimycka O®3 52002RMFS, paccunrannoe no ¢opmyne kak paznuna mexay CraBkoi KB/ B Touke,
COOTBETCTBYIOIIEH CpoKy /10 noramieHus Beimycka Od3 52002RMFS, u cpeiHeB3BEIIEHHON 10X0JHOCTBIO
K ITOTAIIEHUIO ATOT'O K€ BBITYCKa:

INF<z028 = KB52002 — YTMs2002,

2oe:



INF.,0,g - 3HaUCHUE «BMEHEHHOW» MHOIsmu 17151 Beimycka ODd3 52002RMFS, paccuntanHoe
o gopmyre (¢) C TOYHOCTBIO JI0 2 3HAKOB IOCIIE 3aMsATON — pe3yNbTaTr pacuera mo Gopmyie
(C) COOTBETCTBYET 3HAYCHHIO B MPOICHTAX;

KB/l52002 - 3Hauenue CraBku Kb/[ B Touke, COOTBETCTBYIOIIEH CPEIHEB3BEIICHHOMY CPOKY /10
norameHus BeinyckoB O@3 52002RMFS;

YTMs;,002 - CpeHEB3BEILICHHAS JOXOAHOCTh K moraieHuto BoiyckoB O®3 52002RMFS na
JIaTy OIEHKH, MyOonKyemMass MOCKOBCKOU OUpPIKEH.

Jl1st Bcex mepuoaoB, HAUMHAOIMXCA B mpomexyTtke ¢ 2029 roga a0 2030 rox (BKiIrouas), B Ka4eCTBE
MPOTrHO3a WHQIISIMU HKCIOJBb3YeTCsl 3HAYCHHE, pacCUMTaHHOE Mo (opMyie, UCXOIs W3 3HAaYCHUH
«BMeHeHHO» nHQIsAnuu BeinyckoB OD3 52002RMFS u 52003RMFS:

INF2029_2030 = OKPYTJI

ts52003~ts2002 [ (1 + INF. 100)t52003
j( sanp/1000m0s

(1 + INF<p025/100)¢s2002

INF<3030 = KBll52003 — YTMs52003,
2o0e:

INF5430- 3HaUeHUE «BMEHEHHOW» uHpmsuuu 11t Boimycka OD3 52003RMFS, paccunrannoe
o gopmyse (€) C TOYHOCTBIO 10 2 3HAKOB IOCIIE 3aMsITON — pe3yNnbTar pacuera no Gopmyse
(€) COOTBETCTBYET 3HAYECHUIO B MPOIICHTAX;

ts2003 - 3HAUEHUE CPEIHEB3BEIICHHOrO Cpoka J0 mnorameHus Beimycka 52003RMEFS,
paccUUTaHHOE B r0JIaX ¢ TOYHOCTBIO J10 4-X (UEThIpEX) 3HAKOB I10CIIE 3aIATOM;

KbB/l55003 - 3Hauenue CraBku Kb/[ B Touke, COOTBETCTBYIOIIEH CPEHEB3BELIEHHOMY CPOKY /10
noramienus Boimycka O®3 52003RMFS;

YTMs;003 - CpeIHEB3BELLIEHHAA JOXOAHOCTD K norameHuto Boitycka OP3 52003RMFS na naty
OIIEHKH, TTyONIMKyeMasi MOCKOBCKOW OMPIKEH.

Jlnis Bcex mepuojioB, HaunHaromuxcs B mpomexytke ¢ 2031 roxa 1o 2032 roj (BkI04ast), B KauecTBe
MIpOrHo3a WHQISIUN HCIOJIb3YeTCsl 3Hau€HUe, paccuuTaHHoe Mo (opmyle, HCXOAs W3 3HAYCHHH
«BMeHeHHO» nHQsAnuu BoimyckoB OD3 52003RMEFS u 52004RMFS:

INF2030_2032 = OKPyF]]

ts2004~ts52003 [(1 + INF. 100)¢52004
J( 2052/100) A

(1 + INF<3030/100)ts2003 B

INFg3032 = KB/ls2004 = YTMs2004,

eoe:

INF<,3, - 3HAaUCHUE «BMEHEHHOW» MHs1nn 118 Beimycka OD3 52004RMFS, paccuntanHoe ¢
TOYHOCTBIO 10 2 3HAKOB IOCJI€ 3aMATON, COOTBETCTBYET 3HAUCHUIO B IIPOLIEHTAX;

ts2004 - 3HAYEHHME CPEOHEB3BEIICHHOTO Cpoka 10 morameHus Bbeimycka S52004RMES,
PacCYMTaHHOE B r0/IaX ¢ TOYHOCTHIO JI0 4-X (YEThIpEX) 3HAKOB IOCJIE 3aIATOM;

KB/l55004 - 3HaueHue CraBku Kb/[ B Touke, COOTBETCTBYIOIIEH CPEAHEB3BEIIEHHOMY CPOKY 110
noramenus Boirycka O®3 52004RMES;

YTMs;004 - CpEIHEB3BEILLIEHHASA JOXOAHOCTD K norameHuto Boiycka OP3 52004RMFS Ha nary
OIIEHKH, TTyONIMKyeMasi MOCKOBCKOW OMPIKEH.

Jli1g Bcex mepuoioB, HauMHaroumxcs B mpoMexytke ¢ 2032 roga 1o 2033 rox (Bkiato4ast), B KaUeCTBE
MPOrHo3a WHQOISAIUN HCIOJIb3YeTCsl 3HAu€HUe, paccuuTaHHoe Mo (opmyle, HCXOAs W3 3HAYCHHH
«BMeHeHHO» nHQusAnuYu BeiyckoB OD3 52004RMFS u 52005SRMFS:

INF OKPYTI t5z005¢t52004 [(1 + [NFS2033/1()())f52005
2032-2033 = (1 + INF_yy3,/100)ts2004 -

,4 ] 100,

INF<z033 = KBJ52005 — YTMs200s,



r4e:

INF.5033 - 3HAUCHHE «BMEHEHHOW» mHpsnuu mus Beimycka OD3 52005RMFS, paccuutanHoe ¢
TOYHOCTBIO JI0 2 3HAKOB ITOCJIE 3aITON, COOTBETCTBYET 3HAUEHHUIO B IIPOIICHTAX;

ts2005 - SHAUCHHUE CPEHEB3BEIICHHOTO CpoKa A0 norameHus Boimycka S2005SRMFS, paccunrannoe B
roJiax ¢ TOYHOCTBIO JI0 4-X (YEThIpEX) 3HAKOB ITOCJIE 3aISATOM;

KB/s,005 - 3Hauenne CtaBku KBJ[ B Touke, COOTBETCTBYIOIIEH CpeIHEB3BELUICHHOMY CPOKY 10
noramenus Beinycka O®3 52005SRMFS;

YTMs,005 - CPEAHEB3BEIICHHAs! JTOXOMHOCTh K moramieHuto Bbimycka Od3 52005RMFS na npary
OIICHKH, myOsnKyemass MockoBckoi Oupskeit. st Bcex neproaoB, HaunHaronuxcs ¢ 2033 rona
IpH  OTCYTCTBUU COOTBETCTBYIOIIMX BBITyCKOB O®d3, B KauecTBe NPOTrHO3a HWHOIAIUN
HCIIOJIb3YETCS TOPSAJ0K, onucanHbii B 1. 1.1.2-1.1.4.

1. Ilo evinycKy/Imumenmy/KOHmpazeHmy He HPOUCXOOUO PE3KO20 UIMEHEHUS KpPeOumHozo
Kauecmaa.

1.1. Metoas! nporuno3a UIIL, ykazanHble HUkKe, IPUMEHSIOTCS B HePapXU4eCKOM MopsaKe.

1.1.1. JUia BceX NEpUOAOB, JaTa Hadajla KOTOPBIX HE IPEBBILIAET COOTBETCTBYIOIIME AAThI
MOTalIeH!sl BBITYCKOB ['0Cy1apCTBEHHBIX LIEHHbIX Oymar P®, HOMHHAI KOTOPBIX 3aBUCUT OT 3HAUYEHUS
unpasun (Hanpumep, 2028 rox - rox noramenus Beimycka O®P3 52002RMES), B kauecTBe mporsosa
WHQIIALNN UCTIOIB3YETCs 3HAYCHNE «BMEHEHHOW» HHQIIALINH, COOTBETCTBYIOIICH BPEMEHHOMY TOPU30HTY
IiaTexa.

Jlist meproioB, JaTa Hayaja KOTOPHIX HE IPEBBIIIACT ATy MOTAIICHUS OJIMKAWIIEeTo 10 1aTe BBITyCKa
O®3 — 3HaueHUE «BMEHEHHOW» MHQIIALUMN IJI1 COOTBETCTBYIOILErO ONMKaiIlero mo jate MorameHus
Bbiycka O®P3, paccuntanHoe kak pazHuua mexay CraBkoir KB/ B Touke, COOTBETCTBYIOIIEH CPOKY A0
noranieHys Boiycka OM3, 1 cpeHEB3BEIIEHHON TOXOAHOCTBIO K OTAIEHUIO 3TOr'0 K€ BBIITYCKA.

Jljis Iepuoi0B, HaXOJAIMIUXCS B MPOMEXKYTKE MEXy JaTaMH MOTalleHusl ABYX COCEIHUX IO JlaTaM
BbimyckoB O®3 - 3HayeHWe, pPACCUMTAHHOE HCXOAS U3 3HAYCHUH «BMEHEHHOW» WHQIIALUU
COOTBETCTBYIOIIUX COCEHUX BBIITYCKOB.

ITopsnok pacuera BMEHEHHOM MHQJIAIMHU OIMCAH BBIIIIE.

Jl1s BceX OCTaJIbHBIX NMEPUOJIOB MPOTHO3 CTPOUTCS B COOTBETCTBUU C MOPSAKOM, ONMUCAHHBIM B II.
1.1.2. - 1.1.4.

1.1.2. [Tpu Hanuumu nporuoza MOP no 6a30BoMy MOKa3aTesto, HCIOIb3YEMOMY ISl ONIPEIETICHUS
BeMMYMHBI KynoHa (Hampumep, WIILL), Beln4unHBI KYNOHOB Ha CPOKH, MUMeloIuecs B mporHoze MOP,
paccuuThIBaIOTCS] HA OCHOBAHUH JIaHHBIX 1porHo3a MOP. Eciau nporuo3 MOP numeercs He Ha Bech epHo/,
TO OCTABILHECS KYIIOHBI ONPENEISAIOTCS 110 METO/IaM, YKa3aHHBIM HUXKE.

1.1.3. [Ipu Hanuuuu XoTs GBI OHOTO BBIMYCKA aHATIOTMYHBIX 00JIUranuii (CpoK, 00bEM BBIITYCKA)
TOTO € AMHUTEHTA, MO KOTOPHIM Ha JaTy OLIEHKM €CTh II€HAa aKTHUBHOI'O pBIHKA, CTAaBKa KYIIOHOB
MIPUHUMAETCS PAaBHOM CTaBKe KYIOHOB, OINpPENETICHHBIX M3 aHaJOTHYHbIX oOsuranuil. B mensx pacuera
BEIMYMHBI KAXJIOTO OTJENBHOrO OyAyIIero KylnoHa OHM MPUHHUMAIOTCS paBHBIMH Ha BECh
HeomnpeAeNEHHbI OCTaBUIMICS A0 MorameHus nepuoj (Kak uis OLeHWBaeMoll Oymaru, Tak U JUIs
a”asoroB). B ciy4yae Hanuuus Gosee OJHOTO BBITYCKAa AHAJOTMYHBIX OOJIMTallii TOTO K€ SMHUTEHTa
(0nMHAKOBBIA CPOK M 00BEM), IO KOTOPHIM Ha JIaTy OLEHKHU €CTh lLleHa aKTUBHOI'O PbIHKA, JJI pacueTa
BEJIMYMHBI KYIIOHOB CTaBKa KYIIOHOB ITPUHMMAETCS PaBHOM CPEIHEN CTABKE KYIIOHOB, ONPENEIECHHBIX U3
TaKuX BBITYCKOB. AHaAJIOTH BbIOMparoTcs Ha ycmorpenue YK (okcmepTHoe cyxaeHue), nmpu 3tom YK
uHpopmupyer Crienuanu3upoBaHHBIA JETMO3UTAPUI O BHIOPAHHBIX AHAJIOTWYHBIX OOJUTAlMSIX Ha JaTy
OLIEHKHU HE MO3/IHEE CIIeIyoNero paboyero JHs.

1.1.4. [Ipu oTcyTCTBHMM IIEHBI aKTHBHOTO PHIHKA JIJII aHAJIOTUYHBIX OOJIUTAITUN TOTO K€ SMHUTEHTA
HCIIOJIb3YETCS MOAXO0 COXpaHEeHMs kpeauTHoro cupaga. Ha yemorpenne YK it moncka HEM3BECTHOTO
kynoHa YK MoeT onpeaenuts aHaJToTuYHbIe 00JUTaI[ui IPYyroro SMUTEHTa, ipu 3ToM Y K nadopmupyer
Crenanu3upoBaHHbIN JEMO3UTApHl 00 AaHAJIOTMYHBIX OOJMMranusX Ha JaTy OIICHKH He IO3]Hee
clenyromero paboyero JHsl.

1.1.4.1. Ecniu eHa akTUBHOTO PBIHKA 10 JAaHHOM 00JHrauu Moria ObITh olpeaesieHa He 6osee yeMm 1

(omH) MecsIT Ha3al, TO Ha KaXKIbIA JCHB C OTIPEICTIeMOM IIEHOW PAaCCUNTHIBACTCS pa3HUIIA CTABOK MEXKIY



JOXOHOCTBIO K TIOTAIIEHUIO MO JTAHHOW oOnuraruu u craBkoil B G-kpuBoit mo O®P3 Ha CpOK, paBHBIN
mropanuu oonuraruu. Crpa onpeaenseTcs Kak cpejHee 3HaueHUe MeX Ay STUMH pasHuiiamu. [[is pacuera
BEJIMYMHBI HEM3BECTHBIX KYIIOHOB CTaBKa KYITOHOB IIPUHUMAETCS PAaBHOM CTaBKE, NAIOIIEH JTOXOJHOCTD,
paBHyto (r+Spread) Ha 1aTy OIEHKH, TIg:
I — CTaBKa KpUBOW OECKynmOHHOM ToXoaHOCTH phiHKa OD3 (G-kpuBas),
Spread — cpennuii cripa.

1.1.4.2. Ecnu 1ieHa akTUBHOTO PhIHKA OOJIMTAIIMU HE MOTIJIa OBITh ompenesieHa He Oonee yem 1 mecsit
Ha3aj, TO B KQUe€CTBE KPEIUTHOTO CIp3a MPUHUMAETCS YCPEAHEHHBIM KPEAUTHBIA CIP3/I 38 OJAMH MECSI
He OoJiee yeM o TpeM APYTHM OOJIHMranusM TOTo K€ SMUTEHTa ¢ Hauboiiee OJIM3KUMU K OLIEHUBAEMOMY
mopanuamu. KpenuTHblil cipa paccunThiBaeTcs aHanoruyto m. 1.1.4.1.

1.1.4.3. Eciiu SMUTEHT HE UMEET APYTuX OOJHMTaluii, UMEIOIINX [IEHY aKTUBHOTO PhIHKA B TEUEHUE
MpEeABIYIIEro Mecsa, TO JUJIi OLICHKU HEU3BECTHBIX KYIMOHOB MPUMEHSETCA IOIXOJ[ <«3UICTIOHOBY
KPEIUTHOI'O PUCKA O PEUTUHTY SMUTEHTA. [[1s1 pacueTra BeIMYMHBI HEU3BECTHBIX KYTIOHOB IPUMEHSETCS
(dbopMylia TIpUBEIEHHOW CTOMMOCTH, B KoTopou mieHa (PV) mpuHuMaercs paBHOW Oivkaiiied IeHe,
OTIpe/IeTICHHOM 10 IIeHEe aKTUBHOTO PbIHKA Ha MHTepBaje He Oonee, yeM 1 (OAMH) MecsIl C JaThl OLEHKH.
Ecnu Takoii 1ieHsl HET, TO B Ka4€CTBE IIEHBI TPUMEHSETCS CIIPABEIIMBAsi CTOUMOCTH Ha TIPEIIIECTBYIONIYIO
naty. B kauecTBe CTaBKM JTUCKOHTUPOBAHHUSA UCIOJIB3YETCA JOXOJAHOCTh 110 COOTBETCTBYIOLIEMY MHJEKCY
o0MraIii, COOTBETCTBYIONIEMY PEUTHHTOBOM TPYIITe, K KOTOPOM OTHOCUTCS OllEHUBaeMasi OOJTHTaIlus:

B 3aBHCHMOCTH OT KPEIUTHOTO PEUTHUHTA Y BBIITYCKA JI0JITOBOU IIEHHON OyMaru (KpeAUTHBIN peHTHHT
B BaJIOT€ HOMMHAJIA), & B CIy4ae €ro OTCYTCTBHS - PEWTHHra SMUTEHTa WM TOpyduTens (rapaHrta)
JIONITOBOM IIeHHOW Oymaru, J0oJiroBasi IIeHHas Oymara MOKeT OBbITh OTHECeHa K OJHOW M3 YeThIpeX
PEUTHHTOBBIX TPy B cooTBeTcTBUU ¢ Tabmuueit 1 [Tpunoxenns 1. [Ipy Hanuyum HECKOJIBKUX PEHTHHIOB,
BBIOMpAETCSI HANOOBIIHIA U3 UMEIOIIUXCSI aKTYAIbHBIX KPEAUTHBIX PEUTUHTOB. ECiii mopydnuTenbCcTBO MO
BBIIIYCKY JIOJIFOBOM LIEHHOM Oymaru oOecreuynBaeT UCIOJHEHUE 0053aTeIbCTB B MOJTHOM 00bEME U (WIIH)
rapaHTHs BbIIaHA Ha CYMMY HOMMHAJIBHOW CTOMMOCTH M MPOLEHTOB MO TAKUM JOJITOBBIM LIEHHBIM
OymaraM, TO BbIOMpaeTcs HAMOOJBIINI W3 UMEIONIMXCS aKTyaJIbHBIX KPEIUTHBIX PEHTHHTOB BBIMYyCKa
JI0JITOBOM IIEHHOM OyMmaru u nmopyuuTens (rapaHra).

Pelitunrosas rpymnna | - Manexkc kopnoparuHbix oOnuranuii (1-3 rona, peMTHHT IO HAIIMOHAIBHOMN
peiitunrosoii mkane = ruAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynna II - Munekc xopnopatuBHbIX obmuranmii (1-3 ronma, ruA- < pedTHHr HO
HAIMOHATBLHOW perTuHroBo# mkane < ruAA+), Tukep - RUCBCPA2A3Y;

Pelitunrosas rpynmna III - Uuaeke xkopropatuBHbix obmurauuit (>0.5 roga, ruBB+ < pelitunr no
HallMOHAJIbHOU pedTHHroBo mkane < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynna IV - MHaekc KOTUpOBaJIbHBIX JIMCTOB (KOTHPOBAJIBbHBIM ypoBeHb 2), Tukep -
RUCBICPL2 unu MHaekc KOTUPOBAIBbHBIX JUCTOB (KOTHpOBalbHbIN ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaeTcs MHaeKkc B 3aBUCUMOCTH OT KOTHPOBAJILHOTO YPOBHS, B KOTOPBIM BXOJAUT J0JITOBasi LIEHHAs
Oymara).

1.1.5. Ecnu sMUTEHT HE UMEET PEUTHHIa, TO UCIIOJIB3YETCA MOAXO0J «PEUTUHTA MO TOXOAHOCTH.
JU1s 3TOr0 Ha MOCIEIHION JaTy, Ha KOTOPYIO UMEETCs [IeHa akTUBHOTO phIHKA (MJIM Ha 1aTy OINpeleIeHus
MOCJIETHETO KYIOHA WJIN TToCieIHel oepThl), onpeaenseTcs: Hanbosiee OJU3KUN MO TOXOTHOCTH UHACKC
oOnuraiuii, oonuranus B JaJbHEUIIEM CUMTAETCs MPUHAJJIeKAIICH K 3TOH KaTeropuu pedTUHToB. Jlis
pacuera BeJIMYMHBI HEU3BECTHBIX KYITOHOB IIPUMEHsIETCA (popMylia MPUBEIEHHOW CTOMMOCTH, B KOTOPOIl
neHa (PV) mpunumaercst paBHOW Onmkaiiliei IeHe, ONpeAeNeHHOM IO IleHe aKTUBHOTO pBIHKA Ha
uHTepBasie He Oosiee, ueM | (oIMH) Mecsll ¢ AaThl OlleHKH. Eciu Takoll 1leHbl HeT, TO B KauecTBE IICHbI
IIPUMEHSAETCS  CIpaBe/UIMBas CTOMMOCTb Ha MPEAUIECTBYIOLIYIO Jary. B kadecTBe CTaBKuU
JUCKOHTUPOBAHMSI  MCHOJB3YEeTCS  JOXOAHOCTh IO  COOTBETCTBYIOIIEMY HWHAEKCY  OOJIUTalui,
COOTBETCTBYIOIIEMY PEUTHUHTOBOM IpymIe, K KOTOPOH OTHOCHUTCS OIICHUBAaeMast OOIUTAIIHS.

1.2. TlporHo3upoBaHMe NPOLUEHTHBIX CTABOK /JIsl HEHHBIX OyMar 1 HHbIX HHCTPYMEHTOB, MOTOKHU
10 KOTOPBIM 3aBHCAT OT g-curve, Ha 0CHOBe (hopBapaAHBIX cTaBOK (MeToANKa NPUMEHNMA TOJIbKO B



cay4dae, ecJi ONIMCAHHBIN MOPSIAOK oNpeejieHls KyIIOHA B MeTOAMKe COOTBETCTBYeT IMUCCHOHHBIM
AOKYMEHTaM).

a) B cooTBeTCTBUM C YCIOBUAMHU BBIITyCKa PACCUUTHIBACTCS MPOTHO3HAS JjaTa ONMpPEEICHUs CTaBKU
JUISL 1-0T0 KYIOHHOTO T1epuoa (dyyn)-

b) Ha ocHOBe MaHHBIX SMHCCHOHHBIX JIOKYMEHTOB ompenensercs QopBapaHas narta s i-To
KYINOHHOT'O TIepro/ia:

datefl- = deI‘I + di’

2oe:
datefl- — ¢dopBapaHas qaTa, UCIOJb3yeMas JIJIsl ONPeIeIICHUS IPOrHO3HOM CTaBKH 1-T0 KYIIOHA;
den — J1aTa omnpeesieHUs] KyIIOHa, paCCYMTAaHHAs B COOTBETCTBHUHU C II.1;

d; — cpok s G-curve B rojiax, HCIOIb3yeMbIH I ONPEIEICHHUS CTAaBKH 1-TO KYITOHHOTO Meproja
B COOTBETCTBUHU C YCIIOBUSMU BbITycKa ((opBapaHas TOUKa.

¢) Jlns i-ro KymOHHOTO Meproia pacCYUTHIBAeTCs (hOPBAPIHBINA CPOK JUIs ONPEICICHUs KynoHa (t;, B
rojlax) Ha J1aTy OLEHKU:

£ o= (den—date)
t 365 ’

eoe:

t; — dopBapaHBIN CPOK IS ONpeAeicHHUs KyrnmoHa (B KauecTBe 0as3bl pacueTra UCHONb3yeTcs 365
JTHEH);

dyyn — J1aTa ONPEIEEHUS KYNIOHa, PACCYMTAHHAS B COOTBETCTBHH C 1. 1;

date — gaTa OICHKHU.

d) ®opBapanoe 3HaueHue cTaBku (f;) A7 i-ro KYIMOHHOTO Meproja onpeaensercs no Gopmyre:
1

ti+d; | T

_ (1+g51) ieild;

fi= (146t -1

eoe:

fi — bopBapaHOE 3HAUEHUE CTABKH i-TO JEHEKHOTO TIOTOKA,

Jfi — 3HaueHUe CroToBOM G-KPUBOW HA JaTy OLIEHKU Ha CPOKE, COOTBETCTBYIOIIEH B (hOPBAPAHOM
nare (dates; — date);

t; - popBapAHBII CPOK AJIS ONPENEICHHUS 1-TO KYITOHHOTO IIepro/ia B rojax (B kauecTBe 0a3bl pacueTa
UCTIONB3YeTCst 365 nHeil);

d; — cpok s G-curve B TO/1aX, UCMOB3YyEeMBIi ISl OTIPENIEICHUS] CTaBKH 1-T0 KYTIOHHOTO TIEpHO/Ia;
(dopBapanas Touka);

G; — 3nauenne G-KpHBOW B NPOLEHTAX, ONIPENENEHHOE HA ATy (dyp)-

C) Paccuurannsie d)OpBapIIHLIC SHAYCHUA MPOUCHTHBIX CTABOK KOPPCKTHUPYIOTCA B COOTBECTCTBUU C
YCJIOBUAMM BEIITYCKA.

1.3. ]I 10Jr0BBIX HHCTPYMEHTOB, IIATEKU 10 KOTOPBIM 3aBHcAT OT 3HaYeHuii RUONIA s
MIPOTHO3UPOBAHUS OYyIyIIMX CTaBOK MPHUMEHSIOTCS 3HAaueHHs (OpBapAHON KpPUBOH, MOTYy4eHHOW Ha
ocHoBe cBonoB Ha RUONIA (mo manHeiMm CBonds). JlaHHbIE TpPOTHO3HBIE 3HAYEHUS OOHOBIISIOTCS
€XKETHEBHO.

1.4.  Ecam 1eHeXHbIl MOTOK 3aBUCUT OT U3MEHEHUs] KJ4YeBOi craBkM, B ciydae ecnu [Jorosop
COJICPKUT JITaHHBIE O TMPOIEHTE 3a IMOJIh30BAHME JCHEKHBIMHU CPEJICTBaMU, 3aBucsAmre oT KiroueBoi
craBku banka Poccum, Torma Ui onpenesieHUs CIPABEIMBOM CTOMMOCTH: - IPU NEPUOAUYECKOM
Ha4YMCJICHUH MPOLEHTOB B KAYECTBE IPOrHO3a 3HaUeHU KirroueBoil cTaBKM, HAaUMHAs C JAThl, CIAEAYIOLIEH
3a JaTOW HaducleHus, Oepercs MaKCHMAalbHBIM IMOKa3aTellb CPEeIHECPOYHOTO NPOTHO3a JUara3zoHa
CPEIHETO YPOBHS KJIIOYEBOM CTaBKM 3a COOTBETCTBYIOIIMM KaJCHAAPHBIN T'0JI/OCTABIIMKUCS TEPUON B
TEKyIIeM KaJICHJApHOM TOJy, CKOPPEKTHPOBAaHHOTO B COOTBETCTBUHU C MOCICAHUMH OOHOBJICHHSIMHU



MPOTHO3HOW TpaekTopun KiroueBoil CTaBKH, MPOTHO3HOTO TMepuoja, MyOJHMKyeMmblii Ha caiite banka
Poccun o anpecy (Pemienus mo neHexxHO-KpeauTHOH nmonutrke | bank Poccuu ( cbr.ru))*3:

- B MHBIX CIIy4asx - B KauecTBe nporHo3a KiroueBoil cTaBKu NPUHUMAETCS MAaKCUMAJIBHOE 3HAYEHUE
nuanazona cpenneit KiroueBoil cTaBkM (CKOPPEKTHMPOBAHHOIO B COOTBETCTBHUM C IMOCJIEIHUMHU
OOHOBJICHUSIMH TIPOTHO3HON TpaekTopuu KitoueBoil cTaBKkM) 3a COOTBETCTBYIOLIUN TEPUOJ, B
3aBUCHUMOCTH OT YCJIOBH BBIyCKa WJIM IOTOBOpPA (CIEIKHU).

B cnydae ecnu Ha 1aTy OLIEHKH ACMCTBYIOIIAs KIOYEBasl CTaBKa BBIXOAUT U3 JUANa30Ha IPOrHO3HBIX
3HAUEHUH 3a TEKYIIMH KaJCHJApHBIH Tojx / 3a OCTABIIMKHCS TEPUOA B TEKYIIEM KaJeHIapHOM IOy
(CKOpPEKTHUPOBAHHOTO B COOTBETCTBUU C MOCIETHUMU OOHOBIICHUSIMU ), IPUMEHSIETCS TEKYyIas KiIIoueBas
craBka. Jlns mporHo3a KiroueBoil cTaBkM Ha Cpoke OoJjiee TPOTHO3HOTO TEpUOAa IO TOCIeIHEH
MyOJIMKaluu TMPOTHO3HOM TpaeKTOpUHM KitoueBoil craBku banka Poccum mnpumensercss cpeaHuii
MOKa3aresib IPOrHO3a Juaria3oHa CPEJHEr0 YpOBHS KJIKOUEBOW CTAaBKH 3a MOCIEIHHUN KAJICHIAPHBIA TOJ
IIPOTHO3HOIO MEPUOJA.

1.5. IlporHo3upoBaHue NPOUEHTHBIX CTABOK VISl IEHHBIX OyMar U HHbIX HHCTPYMEHTOB, NOTOKH
M0 KOTOPbIM 3aBHCAT OT HHBIX MepPeMeHHbIX, OCYIIECTBISETCS B COOTBETCTBHUU C TOJXOJIAMH,
onucanueiMi B 1. 1.1.2 — 1.1.4. B ciayyae HEBO3MOXXHOCTU NMPUMEHUTH YKa3aHHBIC MOJXOJbI OIICHKA
OCYIIECTBJISIETCS HA OCHOBAaHUU MOTHBUPOBAHHOTO CYXICHUS YIPABISAIONICH KOMIIAHUH.

2. Ilo 3Imumenmy/odauzayuu/KORmMpPAzeHmy npouUCXooulo pe3Koe U3MeHeHue KpeoumHnozo
Kauecmeaa.

2.1.  Ecnu npou3onuio yaydiieHre KpeAUTHOTO KauyecTBa B CIAEJACTBUU MOKYIKHA SMUTEHTA KOMIIaHUEH
c Oonblelt KpeauTocrnocoOHOCThIO (00Jiee BHICOKMM PEHTHHIOM), TO MPH OMPENEICHUH HEU3BECTHBIX
KYIIOHOB B TIOPSAJIKE, OMUCAHHOM B M. 1, B KAUeCTBE aHAJIOTMYHBIX BBITYCKOB HCIIONB3YIOTCS OOJUTAIIuN
KOMITAHUH-TIOKYTIATEIIs.

2.2.  Ecnu mpow3omnio yxXyAlmieHHe KPEIUTHOrO KadecTBa (CHUKCHHE PEHTHHTa, KOPIOPATUBHBIM
KOH(DIUKT, 3HAYUMBIE MPETEH3UN KOHTPAT€HTOB WUJIM TOCYIaPCTBEHHBIX OPTaHOB U T.I1.), TO OMPEAEISIOTCS
AQHAJIOTWUYHBIC CUTYallMH C JPYTMMH SMHTCHTAMH B TPONUIOM. B KadecTBe 0a3bl M OMpesciieHUs
JIOXOJTHOCTH JJISl pacyeTa BEIMYMHBI HEM3BECTHBIX KYITOHOB UCIOIB3YEeTCs] OTHOCUTENBHBIN POCT CIIpaia
MOJIBEPTHYBIIIETOCS CTPECCY SMUTEHTA B MPOINLIOM, YMHOKCHHBIN Ha KPEIUTHBIA CIIP3]T OIICHHBACMOTO
OMUTEHTA O MOMEHTa CTPECCOBOTO COOBITHS. OTHOCUTENBHBIM POCT CHp3Ja PACCUUTHIBACTCS Kak
OTHOIIIEHWE CpeaHero cmpidgaa 3a 10 (mecsATb) AHEH C MOMEHTa CTPECCOBOTO COOBITHS K CHPIIY 10
cTpeccoBoro coObitus. [Ipy 5TOM B TeUeHHH yKa3aHHBIX AECATH JHEH MOHKHO OBITH HE MeHee 5 (TaTH)
JTHEH, Ha KOTOPBIE 110 Pe3yJIbTaTaM TOPTOB €CTh IIEHBI, UCIIOJIb3YeMbIe JIJIsl OIICHKH Ha aKTUBHOM phIHKE. B
cllydae ecii TakuX JHEH MeHee MATH, TO JJIA pacueTa OTHOCUTENIBHOTO CHpd7a HCIOIb3YIOTCS TepBbIe
Takue IITh JTHEH.

2.3.  Pe3koe U3MEHEHHE KPEIUTHOTO Ka4eCTBa MOXKET IPU3HABATHLCS B CIEAYIOMINX CIydasx (BKIIOUas,
HO HE OTPaHUYMBASACH):

e CHIDKEHUE/pOCT peUTHHTA BBITYyCKa/SIMUTEHTA;

e [IpunoOpereHre sMuTEeHTa KOMIaHHEH ¢ Oojee BHICOKMM/HM3KUM KPEIUTHBIM KauecTBOM (Oosee

BBICOKUM/HU3KUM PEHTHHTOM);

e BxiroueHne SMUTEHTA B CAHKLIMOHHBIN CIHCOK;

e Cepbe3Hblil KOPIOPATUBHBINA KOHDIUKT;

e 3HaunTENbHBIE IPETEH3UN KOHTPAreHTOB MM FOCY1apCTBEHHBIX OPTAHOB.

3 B kauectBe HpOFHOSHOﬁ TPaCKTOpHUHU NPUMCHACTCA cpeuHecpqumﬁ MPOrHoO3


https://cbr.ru/dkp/mp_dec/

ITPHITOKEHHE No4

IlepeueHb HHIEKCOB, HCIOJIB3YEMBIX B IeJISIX ONpe/ieeHUs CPABEAINBON CTOMMOCTH IeHHbBIX
Oymar.

Ilepeyenn HaO/I01aeMbIX M 1OCTYITHBIX
OMPIKEBBIX MJIOMIAT0K

HepequL HHAEKCOB, UCITOJIb3YEMBIX B
Ka4e¢CTBE€ PHIHOYHOI'O HHAUKATOPA

ITAO MockoBckas Oupska (ero mpaBonpeeMHUK )
[IyO6nuunoe akmuonepHoe oOmectBo "CaHKT-
[TerepOyprckast Gupxa"

Nunexc Mocbupxu (IMOEX Russia Index)

l'onkonrckass ¢dongoBas Oupxka (The Stock

Exchange of Hong Kong)

Hang Seng Index

EBponekct (Euronext Amsterdam, FEuronext
Brussels, Euronext Lisbon, Euronext Paris)

CAC 40 Index

Jlonnonckas dongoas Oupka (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)

Hplo-Mopkckas dounoas Oupxa (New York
Stock Exchange);

S&P 500 Index

AwmepukaHnckas ¢honaoBas oupxka (NYSE American)

Dow Jones



http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

IIPHITOKEHHE No5

Buabl 1edGuTOpCKOii 32/10/15KEHHOCTH, KOTOPbIE NPHU cO0JII0ICHNH ONpeeIeHHBIX YCJI0BUI KBAIN(UINPYIOTCH, KAK ONepAllMOHHAsA
Ae0UTOpCcKAas 3a10/KEHHOCTh B Te4eHHe CPOKA ONePAlHOHHOI0 UK

Bua ne0uTOpCKOi 3210/ 15KEHHOCTH

YcaoBus 1Jis1 NpU3HAHUSA 1e0UTOPCKOI
3a/10J1>KEHHOCTH ONlepalOHHOI

Cpok onepanoHHOr0 HMKJIA,
ABJIAIOLIUICH HOPMATbHOM NPAKTHKOMI
HCIIOJIHEHHS 00513aTeJIbCTB
KOHTPareHToM (10nyCTHMBIN CPOK
HAPYLICHHUs YCJIOBHH MCIOTHEHUSA
00513aTeJIbCTB KOHTPAr€HTOM)

Jlebutopckas 3amopkeHHOCT, 1o Bbiiate HKJ[ 1o
0o0JUraInusM poCCUMCKUX SIMUTEHTOB

OTCYTCTBI/Ie IIPHU3HAKOB O6€CH€HCHI/I$I

7 pabouux JHEH C JaThl IPU3HAHUS
NeOUTOPCKON 3a/I0JKEHHOCTH

Jleburopckast 3al0JDKEHHOCTH 10 BBIIIaTe HOMHHAJA
obmuranmy  (TMOJIHOTO/YAaCTUYHOTO) IO OOJHTaIsIM
POCCHIMCKHMX SMUTEHTOB

OTcyTCcTBHE PU3HAKOB O0CCIICHCHHUS

7 pabo4ux JHEH C JaThl IPU3HAHUS
NeOUTOPCKON 3a/I0JKEHHOCTH

Hebutopckas 3amopkeHHocTh 1o  Beiuiate HKJ[ 1o
o0JMranusM HHOCTPAaHHBIX SMUTEHTOB

OTCYTCTBI/IG IMPU3HAKOB O6€CHCH€HI/IH

10 pabGouux HEH ¢ JaThl MPU3HAHUS
NeOUTOPCKOM 3a10JKEHHOCTH

Jleburopckasi 3aOJDKEHHOCTh 10 BBIJIATE HOMMHAJA
obmuranmuu  (MMOJIHOTO/YaCTUYHOTO) IO OOJIUTaIUsIM
WHOCTPAHHBIX SMUTEHTOB

OTCYTCTBI/IG IMPU3HAKOB O6€CHCH€HI/IH

10 paGouux HEH ¢ JaThl MPU3HAHUS
neOUTOPCKOM 3a10JKEHHOCTH

I[e6I/ITOpCKa}I 3aA0JDKCHHOCTD 110 BBIIIJIATC JUBUACHIOB I10

aKIHsIM, JICTIO3UTAPHBIM  paclucKaM  POCCHUMCKHX 25 pabouux JHEH ¢ JaThl MPU3HAHUS
OTtcyTcTBUE MPU3HAKOB O0ECIICHEHUS .
SMHUTEHTOB, 10XOJAM IO IasM I1aeBbIX WHBECTULMOHHBIX neOUTOPCKOM 3aJ0IKEHHOCTH
boH10B
Jleburopckast 3aJOIKEHHOCTh 0 BHITUIATE TUBUACHIOB 110 .
25 pabouux JHEH ¢ JaThl MPU3HAHUS
aKIUAM,  JICTIO3UTAPHBIM  pAaCOUCKaM  MHOCTPAHHBIX OTtcyTCcTBUE IPU3HAKOB O0ECIIEHEHUS

smuteHToB, ETF

NeOUTOPCKON 3aJOIKEHHOCTH.

JlebuTopckast 3al0JKEHHOCTh IO BBIIUIATE JI0XO0Ja OT
yuactusi B yctaBHOM Kanutane (monmu OOO wunm mpasa
y4acTHs B MHOCTPAHHBIX KOMIIAHUSX )

OTtcyTCcTBUE IPU3HAKOB O0ECIIEHEHHUS
CpoK BBIILIATHI 0X0/a, COIJIACHO YCTaBy
nu pemrennto OO1IecTa He MPEBhIIaeT 25
padouux aHel

o0eclieHeHNE TPOU3BOAUTCS C IIEPBOTO
JHSI IPOCPOYKH 0053aTENNbCTB OOIIECTBOM




Bup ne6nropckoii 3a10/KEeHHOCTH

YcioBus A1 NPU3HAHUSA 1e0UTOPCKOI
3a/10/IZKEHHOCTH OIlepPalMOHHOMI

Cpok onepanuoHHOIr0 IUKJIA,
SIBJISIIOIIUIICSI HOPMAJILHOM NPAKTUKOM
HCIOJHEHUs 00513aTe/ILCTB
KOHTPAreHToM (JIONYCTUMBIH CPOK
HApYUIEeHHUA YCJIOBHUA MCTIOJHEHHUS
00513aTeJILCTB KOHTPAreHTOM)

Jebutopckast  3aJ0JIKEHHOCTh
npuOBUIM  OT YY4acTHsl B JIOTOBOPE  HMHBECTHIIMOHHOTO
TOBAPHILECTBA (pacnpenenenus JI0XOZI0B
WHBECTUIIMOHHOTO TOBAPHILECTBA)

110 MOJIY4YCHUTIO qaCcTHu

OtcyrcTBUe pu3HaKoB obecrieHeHus. Cpok
BBIIIATHI JOX0/1a, COTJIACHO PELICHUIO JIULA,
YIOJIHOMOYEHHOTO JIOTOBOPOM
WHBECTHIIMOHHOT'O TOBAPHUIIIECTBA,

HE MPEBBINIACT 25 pabouux AHEH, HO HE
6onee cpoka, ycranosnernHoro B JIT.

o0eclieHeHe TPOU3BOIUTCS € IEPBOTO
THS IPOCPOYKH 00513aTENbCTB 0OLIECTBOM

Jlebutopckast 3aJ0JDKCHHOCTh IO BO3BpATy CPEIACTB CO
cuera Opokepa /co cuera B HKI]

OTcyTCTBHE PU3HAKOB O0CCIICHCHHUS

3 pabouux aHs

JlebuTopckasi 3al0JKEHHOCTh, BO3HMKINAS B PE3yJbTaTe
1epeBoJia ICHEKHbIX CPEACTB (IE€HbIU B IyTH)

OTCYTCTBI/Ie IIPHU3HAKOB O6€CH€HCHI/I$I

3 pabouux aHS

JlebuTopckast 3a/10JDKCHHOCT 0 apeH e

Cpok noraiieHus 3aJ0JKEHHOCTH He
npeBbimaet 10 padovyux aHel ¢ 1aTbl
OKOHYAHMS apeHIHOT0 NMEPHOJIA.

10 paGouux HEH ¢ JaThl HACTYIUICHUS
CpOKa MCTIOJTHEHHUS 0053aTeIbCTB,
COTJIaCHO YCJIOBHI 10roBopa

Jebutopckast ~ 3aJOJDKEHHOCTh ~ TIO  HAYUCICHHBIM
MIPOLIEHTaM Ha OCTaTOK JIEHEKHBIX CPEJCTB HAa PAaCueTHOM
cyere

OTCYTCTBI/IG IMPU3HAKOB O6€CHCH€HI/IH

o0eclieHeHe MTPOU3BOAUTCS C IEPBOTO
JTHSI TIPOCPOYKH 00513aTeNbCTB OAHKOM

JleGuTopckast 3a70JKEHHOCTh MO clienkaM (10 KOTOPBIM
HacTyInuiIa HauOoJiee paHHss JlaTa PacyeToB), B TOM YHCIE
JlebuTopckast 3a/10JKEHHOCTb, BO3HHKINAsS B PE3yJIbTaTe
nepesayd eBpooOsuranuii B omiaty oOJurauMid mpu ux
pasMeleHny (B TOM 4Mcie B ciaydae nepeadu (YCTYIKH)
BCEX MMYIICCTBCHHBIX W HWHBIX IIpaB I10 eBpOO6JII/IFaHI/I$IM
POCCHICKMM IOPHIMYECKUM JIMIAM)

OTcyTCcTBHE PU3HAKOB 00CCIICHEHHS,
Cpoxk noraieHust 1e6uTopcKon
3aJ10JKEHHOCTH He Oosiee 15 padouux aHeit
C JIaThl €€ BO3HUKHOBEHUS (C YIETOM CpOKa
IIPOJIOHT ALY U MEePE3aKIOUECHUN
JIOTOBOPOB).

3 pabouux aHS

ABaHCHI, BBIJIaHHBIE 110 CJIETTKAM 3a cUeT umyiiectBa GoHmga

OTcyTCTBHE TPU3HAKOB 00ECIICHECHHUS;
Cpoxk norateHust 1e6uTopcKon
3aJI0JKEHHOCTH He Ooiiee 15 padouux aHeit
C J1aThl €€ BOZHUKHOBEHU (C yUETOM CpOKa

3 pabouux aHs




Cpok onepanuoHHOIr0 IUKJIA,
SIBJISIIOIIUIICSI HOPMAJILHOM NPAKTUKOM
YcaoBus AJsi NPU3HAHUSA 1e0UTOPCKOM HCIOJHEHUs 00513aTe/ILCTB

3a/10/IKEHHOCTH ONePaluOHHOI KOHTPAreHToM (JIONYCTUMBIH CPOK
HApYUIEeHHUA YCJIOBHUA MCTIOJHEHHUS
00513aTeJILCTB KOHTPAreHTOM)

Bup ne6nropckoii 3a10/KEeHHOCTH

MPOJIOHTAIMH U TIEPE3aKITFOUCHHI
JIOTOBOPOB).

JleGuTopckast 3aJODKEHHOCTD 110 IPUYUTAIOIECs TPEMUU
o BIIOU

10 xaneHgapHbIX AHEH C AaThl MPU3HAHUS

OTtcyTcTBUE IPU3HAKOB 00ECIIEHEHUS .
NEeOUTOPCKON 3aJI0JKEHHOCTH

Oco0ble yci10BHS, IPUMeHsieMble VISl OCEHKH 1 00eCleHeHUs1 1eOUTOPCKOM 32/10/KEeHHOCTH, He YKAa3aHHOM B Ta0Jinue BbIlIe:

neOuTopCcKas 3aI0JDKEHHOCTh TI0 aBaHCaM, BBIJAHHBIM Ha orwiary yciuyr Crenuann3upoBaHHOTO JCMO3UTAPHS, ayAUTOPCKON OpraHW3alny, ONSHIIUKY,
OupKe U JULYy, OCYIIECTBISIOIEMY BEJEHUE pEecTpa Bia/eableB NHBECTUIIMOHHBIX naeB [IM® u Ha ormiaty pacxoJoB, CBSI3aHHBIX C JOBEPUTEIbHbBIM
yIpaBJIEHUEM, OLIEHUBAECTCS 10 HOMUHAILY U 00ECIIEHUBACTCSI ¢ YYETOM KPEAUTHOIO pUCKa B COOTBETCTBUU C MOPSAAKOM, YKa3aHHOM B [Ipunoxenuu 2, o
ucTeueHuu 25 paboumx JTHEH C AaThl OKOHYAHUS CPOKA OKa3aHWUs YCIYT, YCTAaHOBJIEHHOM YCIOBUSIMU JIOTOBOpA, NMPU OTCYTCTBUU MHBIX COOBITUH 110
00€CIIEHEHHIO;

nebutopcekas 3al0JDKeHHOCTh Ympapistonieil komnanuu [IM®, Bo3HMKIIAsg B pe3ynbTaTe HApYyLIEHUS IpaB BIAJENbLIEB WHBECTUIMOHHBIX I1acB,
OLICHUBAETCS [0 HOMUHALY U 00ECIIEHUBAETCS C YU€TOM KPEIUTHOTO PUCKA B COOTBETCTBUU C MOPSAKOM, yKazaHHOM B [IpuiioxkeHuu 2, no ucreyeHuu 25
pabouux qHEH ¢ 1aThl €€ BOSHUKHOBEHHUS.

O0ecueHeHne yKa3aHHOM 1e0MTOPCKOI 32/10JKEHHOCTH He NPOU3BOAMTCH MPH COOJII0ICHUH CIeYIOLIUX YCIA0BHIi:
HajMyue 000CHOBAHHOT'O 3KCIEPTHOrO0 (MOTHMBHUPOBAHHOIO) CYXKACHHS YTPaBISIONIEH KOMIIAaHUU O TOM, YTO YBEJIMYEHHUE CPOKOB OKa3aHUS YCIYT WIIU
norameHust 1eOUTOPCKON 3aJJ0JPKEHHOCTH He SIBJISIETCS CIEICTBUEM HEraTUBHBIX MTPOLECCOB, BOZHUKIIMX B 1€ATEILHOCTH TOJDKHUKA;
HaJIM4Me JOKYMEHTAJIBHOTO MOJITBEPHKAECHUS OT KOHTPAareHTa CPOKOB MOTalleH s 3a/I0JDKeHHOCTH / oka3zaHus ycinyr [TUO.

2166I/ITOpCKa$I 3aJ0JI>KCHHOCTDh IO BO3MCIICHHUIO HAJIOT'OB M3 6IO,ZI>K€Ta OIICHUBACTCA 110 HOMUHATY U HE O6GCHGHI/IBaeTC$I HE3aBUCHUMO OT CPOYHOCTH €€

norameHus. B ciiyuae mosryueHust OT HaJIOrOBOrO OpraHa peleHus: 00 0TKa3e B OCYIIECTBICHUH 3aueTa (BO3BpaTa) CyMM HM3JIHIIHE YIJIAYeHHOTO Hajora,
MIPOUCXOIUT NpeKpaiieHue npuzHanus B [IN® ne6utopckoil 3a105KEHHOCTH IO BO3MEILIEHUIO CYMMBI HAJlora, B pa3Mepe, YKa3aHHOM B TaKOM pEIIEHUU.



IIPHITOKEHHE No6

Ilopsinok ompeneseHusi cpaBeVINBON CTOMMOCTH LHEHHBIX OymMar MHOCTPaHHOro 3mMuteHTa, 'OBO3 P® u neHHbIX Oymar Me:KIyHapOAHBIX
komMnaHuii BeiGop crnocoba oleHKH crpaBeiIMBONH CTOMMOCTH IIEHHBIX Oymar (B TOM 4YHCJ€ LIEHHBIX Oymar OJJHOTO M TOTO K€ BBIIYCKAa) OINpeleNseTcs
HamYueM (aKTUYECKOM BO3MOXKHOCTU PACHOPSDKAThCS IIGHHBIMH Oymaramu (LeHHOW Oymaroif) B yCIOBHAX HeEIPY)KECTBEHHBIX JCHCTBHUH,
IPEANPUHUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX IOCYJApCTB, MEXAYHAPOIHBIX OpraHU3aluii, HHOCTPAHHBIX (PMHAHCOBBIX OpPraHU3aLMM, MEXIyHapOIHBIX
pacu€THO-KJIMPHUHTOBBIX 1EeHTpoB «EBpoximp bank», 1. bproccens, u «Kmupcrpum bankunry, r. JIrokcemOypr, B TOM YHCIE CBSI3aHHBIX C BBEJCHHEM

OTPaHUYMUTENBHBIX MEP B oTHOIIeHUU Poccuiickoit denepaniu, poCCUIUCKUX IOPUINYECKUX JIUI] U TpaxkiaH Poccuiickoit denepanuu.

Kpurepuii orpannyenus
PacnopszKeHUs] HeHHbIMH
Oymaramu (110 MeCTy XpaHeHHs1)

Xpanenue yepe3 HPJ{

Buabl neHHbIX Oymar

Oo0auranun HHOCTPaHHOro dMuTeHTa, FOBO3 P®, o6uranun
MEKIYHAPOAHBIX KOMIIAHWUI, 10JITOBbIE IIEHHbIE OyMaru
MEKIYHAPOAHBIX (PMHAHCOBBIX OPraHU3aIMii 1 HHOCTPAHHBIX
roCy1apcTB

HNuocTpannbie akuuu, uHocTpanuble nan (ETF), nHocTpaHHbIe feno3uTapHbie
PACIIMCKH, AKIIUU MEKIYHAPOAHBIX KOMIAHUI

1 ypoBeHb cripaBeINBOi
CTOMMOCTH

Bupoicesule yenvl uCnonb3yomes
MONLKO NPU HAAUYUU OOCMYna u
B03MOICHOCTIU COBEPULIAMb COCTIKU
Ha makux oupocax

Lenst MockoBckoil OupXH 32 TOCIEIHHA TOPTOBBIA ICHH B IOPSAAKE
yOBIBaHUS IPHOPUTETA!

a) nena crpoca (bid) Ha MOMEHT OKOHYaHHUsI TOPTOBOI ceccuu MOCKOBCKOM
Ooupxxu Ha paty onpeneneHus CUA npu yclIoBHM TOATBEPIKACHHS o€
koppekTHOcTH; Llena cmpoca, onpeneneHHas Ha nary ompexaenenust CUA,
MPU3HACTCS KOPPEKTHOM, €CIM OHA HAXOJWTCA B HHTEPBAC MEXKIY
MUHUMAaJIbHOW M MaKCHMAaJbHON LIEHaMM CAEJOK Ha 3Ty )K€ AaTy STOH ke
OHMpIKU;

b) cpenHeB3BelIeHHAss I€HA HAa MOMEHT OKOHYAHHS TOPTOBOH CeccHu
MockoBckoit oupsku Ha aaty onpeneneHus CUA, npu yclioBuu, 4TO JaHHAS
LleHa HaXOOWTCS B MpeAenax cIpega IO CHOPOCY W TPEUIOKEHHIO Ha
yKa3aHHYIO JIaTy;

C) LleHA 3aKpBITHS Ha MOMEHT OKOHYaHWsS TOProBod ceccuu MOCKOBCKOI
Oupxxu Ha paty omnpeneneHus CUA mpu yclIoBHM TOATBEPXKICHHUSA €€
KOPPEKTHOCTH;

Llena 3akpbITHS IPU3HAETCS KOPPEKTHOH, €CIIM PACKPHITHL JaHHBIE 00 00BbeMe
TOPTOB 3a JIeHb U 00BbEM TOPTroB He paBeH HyIo ¢ mposepkoit (CLOSE)<>0.

Lenbt MockoBCKOW OHMp)KM 3a TIOCICTHHH TOPTOBBIM J€Hb B MOPSAKE yOBIBAaHHSA
MpUOpPUTETA:

a) meHa crpoca (bid) Ha MOMEHT OKOHYaHHUSI TOPTOBOH cecci MOCKOBCKOH OHp>KH Ha
naty onpenenenuss CHA npu ycinoBUM OATBEPXKICHUS ee KoppekTHocTH; LleHa crpoca,
ompeJiesieHHass Ha Jary omnpeaeneHuss CYA, npusHaercs KOPPEKTHOM, eciu OHa
HaXOJUTCS B MHTEpBaJIe MEXXy MUHIMAIbHON U MaKCUMAaJIbHOM IIeHaMHU CIIeJIOK Ha 3Ty
XKe JaTy 3TOH ke OupxKu;

b) cpemHeB3BemIeHHas II€HAa Ha MOMEHT OKOHYaHHs TOProBOi ceccmd MOCKOBCKOM
O6upxu Ha fary ompeneneHust CUA, mpu ycloBHM, YTO AaHHAs [I€HA HAXOJHUTCS B
mpeienax Cupesa Mo CIpocy M MPEUIOKEHHIO Ha YKa3aHHYIO JaTy;

C) IIeHa 3aKPHITUS Ha MOMEHT OKOHYaHHsI TOPTOBOH ceccur MOCKOBCKO OUpPIKH Ha aTy
omnpenenennst CUA mpu yclIoBHU MOATBEPKICHHS €€ KOPPEKTHOCTH;

LleHa 3aKpBITHS IPU3HASTCSI KOPPEKTHOM, €CIIM PaCKpPBITHI AaHHEIE 00 00beMe TOProB 3a
JIeHb 1 00'beM TOProB He paBeH HyIo ¢ npoBepkoii (CLOSE)<>0.

2 ypoBeHb CHpaBeIJIMBOM
CTOMMOCTH

1) nena, paccunranHas HKO AO HP/l o yTBep kIeHHBIM METOIUKAM IT03Ke
01.12.2017, onpenenennas 1 umu 2 MmeTo1oM

2) cpemHss WHAWKAaTHBHAs II€Ha, ompeneNieHHas mo Meroauke «Cbonds
Estimation Onshore»

3) unnekcHas 1eHa, onpeaeneHuas no meroauke RUDIP RUS (o ucxoaHsim
JAHHBIM, OTHOCALIMMCS K | Win 2 ypoBHIO)

Moperns OIeHKH, OCHOBaHHAs HA KOPPEKTHPOBKE HCTOpHIECcKOit eHs! (Moaens CAPM)
- TOJIBKO J1JIs LIeHHbIX OyMar, oOpamatonuxcs Ha MOCKOBCKOH Gupike.




Kpurepuii orpanuyenus
pacnopsikeHHs! HeHHBIMH
Oymaramu (110 MecTy XpaHeHHs )

Xpanenue yepe3 HP/J[

Buasl neHHbIx 0ymar

Oo6uranum HHOCTPaHHOr 0 dMuTeHTa, [OBO3 P®, 00 Mrauun
MEKIYHAPOIHBIX KOMIIAHUM, 10JITOBbIE LIEHHbIEe OyMaru
MEKIYHAPOIHBIX (PMHAHCOBBIX OPraHU3aUMii 1 HHOCTPAHHBIX
rocy1apcTB

HHoctpannbie aknuu, nHocTpanuble nau (ETF), nHocTpaHHBIe Aeno3uTapHbie
PACHUCKH, AaKIUH MEKTYHAPOIHBIX KOMIAHU

3 ypoBeHb cHpaBeIJIuBOii
CTOMMOCTH

1) nena, paccunrannast HKO AO HP /I mo MeTomykam, yTBEepKICHHBIM IT03KE
01.12.2017, onpenenexnHas MeTo1oM 3

2) uHzeKcHad 1ieHa, onpezneneHHas o meroauke RUDIP RUS (o ncxoxHeM
JAHHBIM, OTHOCSAILINMCS K 3 YPOBHIO)

3) uena Bid, onpenenennas mo meroauke «Cbonds Estimation Onshore»

4) LeHa (cTroumocTs), oTpeneNieHHAs c HCIIOJIb30BaHUEM
HAOJIIOIaeMbIX/TIOATBEPKIAEMBIX KOTHPOBOK, TPENOCTABICHHBIX MPOQd.
y4acTHUKaMH pBIHKA IEHHBIX OyMar, Ha OCHOBaHMHM MOTHBHPOBAHHOTO
CyXIeHHs YIpaBsilomed KoMHnaHud (B TOM 4YHCIE O CIOCOOHOCTH
peann3oBaTh aKTUB TAKUM JIMIIaM), B TEUCHHE CPOKA, YCTAaHOBJICHHOTO MPod.
YYaCTHUKOM JUI1 BO3MOKHOTO COBEPLICHUS CHEIKH IO IPEelOCTaBICHHOU
koTupoBke. IIpu 3TOM cBegeHHs O HAOIIOJAEMBIX/IOATBEPKAAEMBIX
KOTHPOBKaX JJOJLKHBI OOHOBIIATHCS €KEMECSIIHO Ha ITOCIeAHUN pabounii IeHb
KaJIeHJapHOTO Mecsna. B ToM ciryuae, ecu HanpasieHHast nHGOpMAaIys oo
COTJIAIEHNE, PEryIUPYIOIee OTHOMIEHHSI CTOPOH, HE COJIEP)KHUT YKa3aHUs Ha
CPOK, B TE€UYEHHE KOTOPOTO IMpo(. yJIaCTHHK TOTOB COBEPIIUTH CIHENKY IO
MIPEIOCTABICHHONH KOTHPOBKE, TO TaKash KOTHPOBKA MOXET HCIOJIb30BATHCS
JUIA 1iesielf onpeseneHus CupaBeIMBOM CTOMMOCTHU LIEHHOI Oymaru TOJIbKO
10 COCTOSTHHIO Ha JIATy KOTHPOBKH.

5) meHa (CTOMMOCTB) OINpeJeNieHHas HAa OCHOBAHWU OTYETa OILICHIIMKA,
COCTaBJIICHHOTO B CPOKH, COOTBETCTBYIOIIME TpeOOBAaHMSAM HACTOSIINX
[IpaBun u neicTByrOmEro 3akoHOAATENbCTBA, 100 O (HONB) (OIEHKa MO
HYJIEBOH CTOMMOCTH JOCTYIHA TOJIBKO JUISi MHOCTPAHHBIX OOJIMTali, He
CBSI3aHHBIX C POCCHHCKMMH IOPUANYECKUMH JHIAMH, IOJTOBBIX II€HHBIX
Oymar MEXIyHapOIHBIX (UHAHCOBBIX OpraHM3allMii M WHOCTPaHHBIX
roCcyJapcTB, KOTOPbIe ObUTH IIEPBUYHO pa3MeIleHbl B MHOH cTpaHe, yeM PO, B
cllydae HOATBEPIKICHUS] HEBO3MOXKHOCTH PACIIOPSKATHCSI AKTHBOM U HATTNYHSI
00CTOSATENBCTB, CBUCTENBCTBYIOIUX O HEBO3MOXKHOCTH OCYILIECTBUTH
HAJIC)KHYIO OLIEHKY aKTHBA B COOTBETCTBHUH ¢ DenepanbHbIM 3akoHOM N-135
"006 oneHOYHOI fearensHOCTH"" OT 29.07.1998 rona)

1) IeHa (cTrouMoCTB), oTpeielICHHAS c HCTIOJIE30BaHUEM
HaOJTFOTAaCMBIX/TIOITBEPKIACMBIX KOTHPOBOK, MPEIOCTABICHHBIX MPO(). YIaCTHUKAMH
pBIHKA IIEHHBIX Oymar, Ha OCHOBaHHH MOTHBHPOBAHHOTO CYXICHHS YTIPaBISIONMICH
KOMITaHHUH (B TOM YHUCIIE O CIIOCOOHOCTH PEai30BaTh aKTUB TAKKUM JIMIAM), B TEUCHHE
CpOKa, YCTaHOBICHHOTO MPO(¢. YIACTHUKOM ISl BO3MOXKHOTO COBEPILCHUSI CICIKH 10
MPeI0CTaBICHHON KOTUpOBKe. [Ipu 3TOM CBeAeHHs O HAOIIOAaeMbIX/TIOATBEPIKAAEMbIX
KOTHPOBKaX JOJDKHBI OOHOBISATHCS EKEMECIYHO Ha TOCICAHUI pabounit JeHb
KaJeHJapHOTO MecsAna. B ToM ciydae, eciau HampaBieHHas WH(opMmarms oo
COTJIAIICHHE, PETYIUPYIOIICe OTHOIICHHSI CTOPOH, HE COJICPIKHUT YKa3aHHs Ha CPOK, B
TEYEHHE KOTOPOro Mpo¢). YYaCTHHK TOTOB COBEPIIUTH CAENIKY IO MPEIOCTaBICHHON
KOTHPOBKE, TO Takas KOTHPOBKa MOJXET HCIIOJB30BATHCS IS IIENEH OmpeeeHus
CIpaBeINBON CTOMMOCTH IIEHHOW OyMaru TOJIBKO 10 COCTOSIHHIO Ha ATy KOTHPOBKH.
2) ueHa (CTOMMOCTB), OTIpeAeTIeHHas HA OCHOBAaHHU OTYETa OICHIINKA, COCTABICHHOTO
B CPOKH, COOTBETCTBYIOIIHWE TpeOOBaHUsIM HacTosmux [IpaBui u AeiicTByromiero
3akoHOmaTenbcTBa JHO0 O (HONMB) (B cilydae TOATBEPXKICHHS HEBO3MOXXHOCTH
pacmopspKaThCsi aKTHBOM W HAIWYUSL  OOCTOSITENBCTB, CBHICTEIBCTBYIOIIMX O
HEBO3MOXXHOCTH OCYIIECTBUTh HAQJCKHYIO OIEHKY aKTHBAa B COOTBETCTBHH C
OenepansubM 3akoHOM N-135 ""O6 oneHouHoit nestensHOCTH"" OT 29.07.1998 rona)




Kpurepuii orpanuyeHus
pacnops:keHHs1 HeHHbIMU
Oymaramu (10 MecTy XpaHeHusl)

Xpanenue He yepe3 HP/I

Bujbl HeHHbIX 6ymar

O0JsMranuu HHOCTPaHHOT o YMuTeHTa, FOBO3 P®, 06/ imranuu
MeKIYHAPOIAHBIX KOMIAHHUIA, 10JIr0OBbIe EeHHbIE GyMarn MeKIyHapOaHbIX
(rHAHCOBBIX OPraHH3aNMil H HHOCTPAHHBIX FOCYAAPCTB

HWuocTpannbie akuuu, nHocTpanuble nan (ETF), nnocTpanHbIe feno3uTapHbie
PACIIMCKH, AKIIUU MEKIYHAPOAHBIX KOMIAHUI

1 ypoBeHb cripaBe1IMBOIi
CTOMMOCTH

Bupoicesvle yervl ucnonvsyomes
MONLKO NPU HATUYUU OOCMYNaA U
603MONCHOCIIU COBEPUIAMb COCTKU
Ha maxkux oupoicax

L{eHBI OCHOBHOTO PBIHKA M3 YHCJIA aKTUBHBIX HHOCTPAHHBIX OMPIK 3a MOCIETHAI TOPrOBBIi AeHb, BEIOpaHHBIE B CIEAYIONIEM MopsiaKe (YOBIBaHUS IPHOPHUTETA):

a) rieHa crpoca (bid last,) Ha TOproBoii IIoIIaAKe HHOCTPAHHOM Oupku Ha Haty onpenenenus CUA;

Ilena cnpoca, onpenenenHas Ha gary onpenencHus CHA, nmpusHaeTcs KOPpPEKTHOH, €CIIM OHa HAXOJUTCS B MHTEpBale MEX/y MUHUMAJIbHON U MaKCUMAaJIbHOM LieHaMu
CZIEJIOK Ha 3Ty K€ JaTy 3Toi xe OHpixu;

b) nena 3akpsitus (px_last) Ha TOProBoii MJIomaaKe HHOCTPAHHOI Oupxu Ha naty onpeneneHus CHA npu ycIioBUH HOATBEPIKACHUS e¢ KOPPEKTHOCTH;

Llena 3akphITHS IPU3HACTCSI KOPPEKTHOMH, €CIN PACKPHITHI JaHHBIE 00 00BbeMe TOPToB 3a JeHb U 00BbEM TOPrOB HE PAaBEH HYIIIO.

LleHBI OCHOBHOTO pPBIHKAa M3 YHCIa aKTUBHBIX POCCHHCKMX OHMpXK (32 HCKIOYeHHeM MOCKOBCKOH OWpIKHM) 3a MOCICOHHUN TOPTOBBIM JICHb B IMOPSAKE YOBIBaHHS
IIpUOpUTETA:

a) 1eHa crpoca (bid) Ha MOMEHT OKOHUYAHHSI TOPTOBOI CECCHU POCCHUiiCKOit Oupyku Ha aaty onpenencaus CUA npu ycIoBUU MOATBEPKACHHUS ee KOppeKTHOCTH; LleHa
crpoca, onpeencHHas Ha Aaty onpeaenenust CHA, npusHaeTcst KOppeKTHOM, €ClIM OHA HaXOJUTCS B MHTEpBaJle MKy MUHUMAJIbHON U MaKCUMAaJIbHOH IIEeHaMU CHIEJIOK
Ha 3Ty )K€ JIaTy 3TOH e Oupxu;

b) cpenHeB3BenIeHHAs [[eHA HA MOMEHT OKOHYAHHUSI TOPTOBOM CECCHU POCCHICKOI Oupxu Ha naty onpenenenus CUA, npy yciioBHH, YTO JaHHAs [IEHA HAXOAWTCS B

npejenax Cnpesa o CIpocy U INPeaIoKeHHIO Ha YKa3aHHYIO J1aTy;

C) LIeHa 3aKPhITHS Ha MOMEHT OKOHYaHHUS TOPTOBOH CECCHU POCCHICKOM OUp>kH Ha naty onpeneneHus CYA mpu yClIoBUH HOATBEPKICHHUS €€ KOPPEKTHOCTH;

IleHa 3aKkphITHS IPU3HAECTCSI KOPPEKTHOM, €CITN PACKPBITHI JaHHBIE 00 00beMe TO

proB 3a JIeHb 1 00beM TOProB He paBeH HyIo ¢ nmpoBepkoii (CLOSE)<>0.

2 ypoBeHb cnpaBelIuBoi
CTOMMOCTH

Moyenb OLEHKH, OCHOBaHHAas Ha KOPPEKTHPOBKE HMCTOPUYECKOM LEHBI (MOJENb
CAPM) - TOombKO maisl IIEHHBIX OyMmar, oOpamaromuxcs Ha POCCHHCKHX (3a
nckmodyeHueMm [TAO MockoBckasi Ouprka) 1 MHOCTPaHHBIX (DOHIOBBIX OHprKax

3 ypoBeHb cHIpaBeJIMBOi
CTOMMOCTH

1) LeHa (crouMocCTB), onpeJeNICHHas! c HCII0JIb30BaHUEM
HAOJTFOTaCMBIX/TIOATBEPKIACMBIX ~ KOTHPOBOK,  IMPEIOCTABICHHBIX  MPOd.
YYaCTHHKAMH PBIHKA [EHHBIX OyMar, Ha OCHOBaHHH MOTHBHPOBAHHOTO
CyXIeHHs Y IPaBJISAIONIeii KOMIIAaHUH (B TOM YHCIIE O CIIOCOOHOCTH Pean30BaTh
aKTHB TaKAM JIHIAM), B TEYCHHE CPOKA, YCTAHOBIECHHOTO MPO(d. yIaCTHUKOM
JUTSL BO3MOKHOTO COBEPILEHHS CICSIKH MO MPeIO0CTaBIeHHOH KoTupoBke. [Ipu
3TOM CBEICHUS O HaOII0IaCMbIX/TIOATBEPKIAEMBIX KOTHPOBKAX JIOJKHBI
OOHOBIISITBCS €KEMECIYHO HA TOCIICAHUI paOoUuii IeHb KAICHIAPHOTO MECsIIa.
B ToMmM cnyuae, ecnu HampaBieHHas wuH(poOpManus Ju00 COTNAIICHHE,
peryaupyroliee OTHOLICHUS CTOPOH, HE COACPKUT YKa3aHUs Ha CPOK, B TCUCHUE
KOTOPOro Tpod. YY4aCTHUK TOTOB COBEPINUTH CHAENKY IO MPEJOCTaBICHHON
KOTHPOBKE, TO Takas KOTHPOBKA MOXET HCIIONb30BAThCS MUl  [eeid
OTIPEIENIEHNS CIIPABEUIMBON CTOMMOCTH IIEHHOM OYMAaru TOJBKO 110 COCTOSHHIO
HA JIaTy KOTUPOBKH.

2) meHa (CTOMMOCTH), OMNpeIENeHHas HAa OCHOBAaHWHM OTYETa OLCHIIUKA,
COCTaBJICHHOTO B CPOKH, COOTBETCTBYIOIIME TPeOOBaHUsIM HacTOSIIUX [IpaBun
U JISHCTBYIOLIEro 3aKoHOaTeNbeTBa Jinbo 0 (HOub) (B Cilydae HOATBEPIKACHHUS
HEBO3MO>XXHOCTHU pacnopsAKaTbCsa AKTUBOM u HaJIN4Yus1 O6CTOﬂTeHbCTB,
CBUACTCJIbCTBYIOIIUX O HEBO3MOXXHOCTHU OCyLI_ICCTBI/ITb Ha}le)KHy}O OLICHKY
akTHBa B cooTBeTcTBUH ¢ DemepanbHeiM 3akoHOM N-135 ""OO oueHOYHOH
nesitensHocTH"" 0T 29.07.1998 rona)

1) LieHa (cTOMMOCTB), onpeeeHHas c HCTIOJIb30BaHUEM
HaOJII01aeMBIX/TIOITBEPIKIAEMBIX KOTHUPOBOK, MPEIOCTABICHHBIX npod.
y4aCTHHKaMH DBIHKA LIEHHBIX OyMmar, Ha OCHOBaHMH MOTHBHPOBAHHOTO CY)KIACHUS
Vpasistomei KoMIaHuy (B TOM YHCIIE O CIOCOOHOCTH peann30BaTh aKTHB TaKUM
JuIam), B TEYEHHE CPOKa, YCTAHOBICHHOTO MpPOQ). Y4aCTHUKOM JJIs BO3MOXKHOTO
COBEpIICHHUS CHEIKH MO MpPEeJOCTABICHHOH KOTHpOBKe. IIpM 3TOM CBeAeHUs O
HaO0JII01aeMBIX/TIOITBEPIKIAEMBIX KOTHPOBKAX JOJDKHBI OOHOBIIITECS €KEMECSIHO Ha
HOCIeHUH pabounii eHb KaleHJapHoro Mecsla. B Tom citydae, ecnu HarpaBieHHas
uH(popManus 100 corjanieHne, Peryaupyromiee OTHOMIEHHUS! CTOPOH, HE COAEPKHUT
yKa3aHHs Ha CPOK, B TEYEHHE KOTOPOro MPO@d. YIaCTHUK FOTOB COBEPIIUTH CENIKY IO
MPEeJOCTaBICHHOM KOTHPOBKE, TO TaKas KOTUPOBKA MOXKET MCIIONB30BATHCS LTS Lieleit
OIIpE/IeTICHHs CIIPABETMBOM CTOMMOCTH LIEHHON OyMard TOJIbKO IO COCTOSIHHIO Ha
JaTy KOTHPOBKH.

2) neHa (CTOMMOCTb) OTpe/ieNieHHas: Ha OCHOBAaHHHM OTYeTa OLICHIIINKA, COCTaBICHHOTO
B CPOKH, COOTBETCTBYIOLIHE TPeOOBaHHAM HAcTOSMUX IIpaBUI M AEHCTBYIOLIETro
3akoHoJarenbcTBa MO0 0 (HONMB) (B Ciydae MOATBEPXKICHUS HEBO3MOXHOCTH
pacnops’)KaTrbCd AKTHUBOM U HaJIA4YWA OGCTOS{TCHBCTB, CBUACTEILCTBYIOIIUX O
HEBO3MOXHOCTHU OCYIIECTBUTH HAACKHYIO OLEHKY aKTHBa B COOTBETCTBUH C
DdenepanbubM 3akoHOM N-135 ""O6 onieHouHOiIt nestensHOocTH"" 0T 29.07.1998 rona)




HcTOoYHNKH LIeH

HKO AO HPJI

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

I'pynma kommanauii Cbonds
Cpennsis HHANKATHBHAS IIEHA, onpeeneHHas mo Mmetonuke «Cbonds Estimation
Onshore»

https://cbonds.ru/company/Cbonds_Estimation Onshore

Nudopmarnmonno-ananutnaeckuit mpoaykrom RuData Price MexxmynapogHoi
nH(popMarmonHoi rpymmsl «aTepdake» MHaekcHas eHa, onpeeieHHas mo
metoauke RUDIP RUS

https://rudata.info/aboutDB/data-price
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