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».




IIPABUJIA
onpeneseHus1 CTOMMOCTH YHCTBIX AKTHBOB
naeBbIX HHBeCTUIMOHHBIX (oHA0B noa ynpasjenneM KCII Kanutaa YA OOO, B npaBuiax
JAOBEPHUTEJBHOI0 YIIPABJICHUS KOTOPBIX YKA3aHO, YTO HHBECTHLIMOHHDIC 1AM NPEAHA3HAYEHBI IS
KBAJIM(UIUPOBAHHBIX HHBECTOPOB, U CIIEHAJIN3HPOBAHHBIM J1eN03UTAPHEM KOTOPBIX ABJIAETCHA
000 «CIK «I'apanT»,
¢ BHECEHHBIMHU M3MEHEHUAMH U JONOJHEHUAMU

1. OBIIME NNOJOXEHUA

[IpaBuia omnpezeneHuss CTOUMOCTH YHUCTBIX AKTHUBOB I1a€BbIX HMHBECTULIMOHHBIX (POHIOB (Hanee
uMmenyrorcs [lpaBuna) npuMensoTcst B oTHomeHuu Beex Gonos noj ynpasienuem KCII Kanuran YA
00O (nanee — Yopasnsomas komnanus win YK), B mpaBuiiax T0BEpUTEIHHOTO YIIPABICHHUS KOTOPHIX
YKa3aHO, YTO WHBECTHIIMOHHBIC TaW TNPETHA3HAYCHBI I KBAIU(UIMPOBAHHBIX WHBECTOPOB, H
CHeIHATM3UPOBAaHHBIM  JAeno3utapueM KoTopeix sBisercss 000 «CIAK «[lapanr» (manee —
Cnennanu3upoBanblii geno3utapuii) (nanee umenytorcss Doun, Douasi, [IMD) u pazpaboransl B
COOTBETCTBHUH ¢ TpeOOBaHUSAMU 3aKOHOAaTeNbCTBA Poccuiickoit denepanuu, B ToM uncie YKazanusa banka
Poccun ot 25 aBrycra 2015 . Ne 3758-V «O6 onpeneneHuu CTOUMOCTH YUCTHIX aKTHBOB HHBECTULIMOHHBIX
¢boHIOB, B TOM YHCIE O TMOPSJIKE pacdyéra CPeIHEroJOBOW CTOMMOCTH YHCTHIX AaKTHBOB I1a€BOTO
WHBECTUIIMOHHOTO (OHJA M YHUCTBHIX AKTHBOB AKIIMOHEPHOTO HWHBECTHIIMOHHOTO (OHIA, pacu&THOM
CTOMMOCTH WHBECTHIIMOHHBIX [1a€B TIa€BbIX HWHBECTUIIMOHHBIX (OHIOB, CTOMMOCTH HMYIIECTBA,
MepeaHHOrO B OTUIATY MHBECTUIIMOHHBIX MMAEB (J1ajiee UMEHYeTCs Y Ka3aHue), HHBIX HOPMaTUBHBIX aKTOB
banka Poccum u Crangapra HanmonanbHOW acconuanuu y4acTHUKOB (poumoBoro peiHka (HAYDOP)
TIOPSIIKA OTPECIICHUs] CTOMMOCTH YHUCTBIX aKTHBOB MAEBOr0 WHBECTUIIMOHHOTO (OHAA U CTOUMOCTH
WHBECTUIIMOHHOTO Mas, yTBepxkaeHHoro CoBetoM aupektopoB HAYDOP 08.04.2025 (nanee — Crangapr).

[IpaBuia ycTaHaBIUBAIOT MOPSAOK M CPOKU ONIPEEICHUS CTOMMOCTH YUCThIX akTUBOB DOHIOB (n1asee
umenyetrcss CHA), B ToM 4uciie nmopsaok pacuéra cpeaneronoBoii CHA ®onpa, mopsaoK onmpeneseHust
pPacy€THOM CTOMMOCTH MHBECTHIIMOHHOTO masi POH/1a U MOPSAAOK ONpENEIeHUs CTOMMOCTH UMYILECTBA,
MepeaHHOr0 B OIUIATy WHBECTHIIMOHHBIX MaeB Ponpa. [IpaBumiia onpenenstoTr KpUTEpUH TPU3HAHUS,
MpeKpalleHus] TPU3HAHUSA U METOJIbI OTPEIeNIEHUs] CTOUMOCTH aKTHBOB U 0053aTeNbCTB DOHIOB.

VYrpasnsitomas kommanus o0si3ana ompenensite CHA B coorBerctBum ¢ [lpaBunamu, a Takxke B
COOTBETCTBUM C BHOCUMBIMU U3MEHEHUSIMU U 10NIOJIHEHUsIMU B [IpaBuia, mpu yCcJI0BUM UX COTIaCOBaHUS
Crenunanu3upoBaHHBIM JIETTO3UTAPUEM.

[IpaBumna npuMeHsIOTCS A5 Kakoro GoHia HCKITIOYUTEIBHO B PAMKAX T€X aKTHBOB M 0053aTENbCTB,
KOTOpBIE  NPEIYCMOTPEHBl  HMHBECTULMOHHOM  Jekiapamued, mnpexycmorpeHHon — I[IpaBwiiamu
JIOBEPUTEIIBHOTO YIIPABJICHUS KaKIbIM KOHKpeTHBIM DOoHI0M.

st Bcex DOHIOB, HaXOAAMUXCSA HAa (DOPMUPOBAHUH, TIO COCTOSTHUIO HA JAaTy BCTYIUICHUS B CHITY
[IpaBun aeiictByet penakuus [IpaBun, yrBepkaeHHas Ha MOMEHT Hadasia GopmupoBanust @onna. C gatel
3aBepmeHus popmupoBanus @onna npumenstores [IpaBumna, B TOM 4rcClie C y4€TOM BHECEHHS H3MEHECHUMA
u nononHeHui B [IpaBuiia, nelicTByronme B KaXK/blii COOTBETCTBYIOLIMIA MOMEHT BPEMEHU.

Jliia Bcex DOHAOB, 10 KOTOPHIM MPUHATO PELIEHHE O BbIJAY€ JOMOJHUTENIBHBIX MHBECTULIMOHHBIX
MaeB 3aKPBITOrO MMAEBOI0 HHBECTULIMOHHOTO (POH/AA U JI0 3aBEPILEHUS] COOTBETCTBYIOIIECH MPOLEAYPHI, IO
COCTOSIHMIO Ha JaTy BcryruieHus B cuiy [IpaBuin, nelictByer penakuus [IpaBui, yrBepkaeHHas panee. C
JaThl 3aBEPLICHUS NPOLEAYPHl BbIAAUYM JTOMOJHUTEIBHBIX MHBECTULMOHHBIX IaeB, HO HE paHee «31»
okTsI0ps 2025 rox mpumensitotces [IpaBuiia, B TOM 4KCIie ¢ y9€TOM BHECCHHS U3MEHEHUH U JIOTIOTHCHUH B
IIpaBuna, 1eUCTBYIOIIKE B KAl COOTBETCTBYIOLUN MOMEHT BPEMEHU.



Jlns Bcex maeBbIX MHBECTULIMOHHBIX (POHIOB, B [IpaBuiiax 10OBEpUTEIHHOTO YIPaBICHUS KOTOPHIMU
yKa3aHO, YTO MHBECTUIIMOHHBIC ITaH MPeIHA3HAYCHBI TSI KBAIM(DUIIMPOBAHHBIX MHBECTOPOB, U [IpaBuna
JIOBEPUTEIILHOTO YIPABICHUS KOTOPHIMU OyIyT YTBEPKIEHBI YTPaBJISAIONIEH KOMIIAHUEH, COTJIaCOBAHbI
Crennanu3upoBaHHbIM JIETIO3UTapUeM U BHeceHbl bankoMm Poccuu B peecTp maeBbIX MHBECTUIIMOHHBIX
dhonoB HaumHas ¢ 31.10.2025 (manee o tekcty [IpaBwmi — takxe @ona, @onbl), npuMmenstorces [IpaBuna,
B TOM YHUCJE€ C Y4E€TOM BHECEHHMS W3MEHECHHMU M JornonHeHuid B [IpaBuia, nelcTByrOIIME B Ka)Iblil
COOTBETCTBYIOIIMI MOMEHT BPEMEHH.

Jlnist Bcex MaeBbIX MHBECTUIMOHHBIX (DOHIIOB, B IIpaBuinax 1OBepUTEIBHOTO YIPABICHUS KOTOPHIMH
yKa3aHO, YTO MHBECTHLIMOHHBIE AW MpEeJHA3HAYEHBbl Uil KBAJU(HUIMPOBAHHBIX MHBECTOPOB, IIpaBa U
0053aHHOCTH 10 JIOTOBOPaM JIOBEPUTEIILHOTO YIPABIEHUS KOTOPBIMU TIepelaHbl  YTpaBiIsIOmei
KOMIIAaHUU OT JPYrOW YIpPaBIISAIOIICH KOMIIAHWH, HA4MHAs C AAThl BCTYIUIEHUS B CHJIy M3MEHEHUU U
nononHeHud B lIpaBuia JOBEpUTENBHOIO YIPAaBIEHUS COOTBETCTBYHOIMM {DOHIOM, CBSI3aHHBIM CO
CMEHOM ynpaBJstoIiell KOMIAaHUU Ha Y IPaBJISIIOILY0 KOMITaHUIo (fanee 1o Tekcty IpaBun — takxe Donx,
®ou 1), npumenstorcs [IpaBuia, B TOM 4ncie ¢ y4€TOM BHECEHUS U3MEHEHUH U fomnosineHul B [IpaBuina,
JEUCTBYIOIME B KAX/IbIil COOTBETCTBYIOLIUI MOMEHT BPEMEHH.

Jlnsi Bcex MaeBBIX WHBECTHLHMOHHBIX (DOHJOB IO/ YIPaBICHUEM YTPABISAIOMICH KOMITAHWUH, B
[IpaBuiiax JOBEPUTENBHOTO YIPABICHUS KOTOPBIMM YKa3aHO, YTO MHBECTULIMOHHBIE 1Al NIPEAHA3HAYEHBI
VTS KBaJTM(UIIMPOBAHHBIX HHBECTOPOB, U J]aTa BCTYIUICHUS B CHITy U3MEHEHUH U JtorosHeHui B [IpaBuia
JIOBEPUTENIBHOIO YIPABIEHUSI KOTOPBIMH, CBSI3aHHBIX CO CMEHOW CIIELUAIN3UPOBAHHOTO JACTIO3UTApHs Ha
HOBBIHM Crienuain3upoBaHHbIN Jeno3uTapui, HacTynuT HaunHas ¢ 31.10.2025 (nanee no tekcry [lpaBun
— taxke Donn, Pouusl), npuMmenstorcs [IpaBuia, B TOM 4HclIe ¢ y4eTOM BHECEHHMs M3MEHEHHH u
nonosHeHui B [IpaBuiia, 1eMCTBYIOIIME B KaKbIi COOTBETCTBYIOIINNA MOMEHT BPEMEHH.

Jnst Bcex DOHIIOB, HAXOIALIMXCS HA MPEKPAIICHUH, MO COCTOSIHUIO HA JIaTy BCTYIUICHUSI B CUILY
[IpaBun nerictByer pepakuus IIpaBuii, yTBepKJIeHHAs HA MOMEHT MPUHATUS PEIICHUS O MPEKPAILCHUU
donna.

IIpaBuna, u3MEHEHHs W JNOINOJHEHUs, BHOCUMBIE B lIpaBuma, a taxke I[IpaBuiia ¢ BHECEHHBIMU
W3MEHEHUSMH M JONOJHEHUSMM PACKPBIBAIOTCS YNPABILIIONIEH KOMIIAHMEW Ha CBOEM CalTe B

MH(POPMAIMOHHO-TEJIEKOMMYHUKAITMOHHON ceT «HTepHeT» 1o anpecy: https://kspcapital-am.ru (nanee —
caiiT YrpaBisromei KOMIaHuN).

[IpaBuna packpbIBarOTCS Ha CaWTe YNIPABILSIIONIEH KOMIIAHMM HE IO3/HEE JHS Hadala CpoKa
¢dopmupoBanus PoHpa.

N3menenus u nononaHeHus, BHocumbie B [IpaBuiia, a Takxke [IpaBuiia ¢ BHECEHHBIMUA U3MEHEHUSAMU U
JIOTIOTHEHUSIMU PACKPBIBAIOTCS Ha caiite Ympasistoiieil komrnanuu He no3anee 5 (Ilsatu) pabouux e
JI0 1aThl Ha4aJia npuMeHeHus [IpaBui1 ¢ BHECEHHBIMU U3MEHEHUSIMU U JJOTIOJTHEHUSIMH.

Ha caiite VYnpasmnsromeit komnanuu AocTynHsl [lpaBumia, neiictBytomme B TedeHue 3 (Tpex)
MOCIIEAHNX KaJICHJApHBIX JIET, BCe M3MEHEHHUs U JOoMojHeHHs, BHeceHHble B [IpaBuna 3a 3 (Tpm)
MIOCJIEIHUX KAJIEHJApHBIX TOfa.

2. HNOPAAOK U NEPUOANYHOCTD (AATHI) OITIPEAEJEHUSA CYA, A TAK/KE
BPEMH], 110 COCTOSAHHNIO HA KOTOPOE OIIPEJAEJISAETCA CUA

CYA ompenemnsiercst Kak pa3HUIIA MEXKIY CTOMMOCTBIO BceX akTnBoB DoHIa (daree umenyromcs
aKmuenl) N BETMYMHOMN BCEX 00513aTENbCTB, MOAISKAIINX UCTIOIHEHHIO 32 CYET YKa3aHHBIX aKTUBOB (Oaiee
umenyromes obsizamenvcmaea), Ha MOMEHT onpenenenus (pacuera) CHA.

CToMMOCTh aKTMBOB M BEJIMYMHA O0S3aTENBCTB OMPENEISAIOTCS IO CHPaBEIJIMBOM CTOMMOCTH B
COOTBETCTBUH ¢ MexayHapoaHsiM craHgaptoMm (uHancoBoir otdetHoctd (IFRS) 13 «Omenka
CIIpaBeUIMBOM CTOMMOCTH» B PENAKLUHU, AeHcTBYIOWENd B Poccuiickon denepanuy Ha MOMEHT pacuera
CYA, c yuetom TpeboBanuii [Ipasui.
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CTOMMOCTBH aKTHBOB, B TOM YHCJIE ONpE/IeICHHAas HAa OCHOBAaHMH OTUYETa OICHIIMKA, COCTABICHHOTO B
coOoTBeTCTBUM C TpeboBanusmu DenepanpHoro 3akoHa oT 29 utons 1998 r. Nel35-03 «O06 oreHOUHOM
nesteabHOCTH B Poccutickoit @enepanuny (Oarnee umenyemcs @3 « 06 oyenounoul oessmenvrocmu 8 POy),
ompexensercs 0e3 ydeTa HajIoroB, KOTOPBIC YIJIAYMBAKOTCS B COOTBETCTBUU C 3aKOHOJIATEIHCTBOM
Poccutiickoit @eaepanuu WiIM HHOCTPAHHOTO TOCYIApCTBa MPU MPHOOPETCHUH U PealTi3allii YKa3aHHBIX
AKTHUBOB.

AKTHUBBI U 00s3aTeNIbCTBA MPUHUMAIOTCS K pacuéTy CUA B ciyyae X NpH3HAHUS B COOTBETCTBHUH C
MeXIyHapOIHBIMH CTaHIApTaMH (PUHAHCOBON OTYETHOCTH, BBEJACHHBIMU B JICHCTBUE HA TCPPUTOPHH
Poccuiickoit @enepanuu.

B citydae onpeneneHusi CTOMMOCTH aKTHBa Ha OCHOBAaHUH OTYETA OICHIIMKA JJaTa OLIEHKH CTOUMOCTH
IOoDKHA OBITH HE paHee OJHOrO roja J0 JAaThl, IO COCTOSHUIO Ha KoTopylo ompenensercs CUA 3a
HUCKIIIOYCHHUEM CUTYyaAllUH, KOrga CTOUMOCTb dKTWUBa IIaCBOIr0 MHBCCTUILIMOHHOI'O (bOH,[[a HCIIOJIB3YCTCA B
LEeJSX OCYIIECTBIICHUS BbIIa4H, TIOTAIIeHNs 1aeB. B 3ToM cirydae 1ara OlEHKH CTOMMOCTH JIOJDKHA OBITh
He paHee 6 (11ecTH) MecALEeB 10 JaThl, 10 COCTOSHUIO Ha KOTopyto onpexaensercs CHA.

CTOMMOCTh aKTHBa MOXET OINpPEAENsAThCS HAa OCHOBAHMM OTYETa OIICHILIMKA, €CIM TaKOW OTYeT
COCTaBJICH OIICHIIMKOM, B OTHOIIEHHH KOTOPOTO CO CTOPOHBI CaMOPETYIHPYEMBIX OpraHH3alui
OLICHIIIMKOB HE MpHUMEHIUCh B TeueHue 2 (/IByx) ner B kommuectBe 2 (/[Byx) m Oomee pa3 mepbl
JTUCHUTITMHAPHOTO BO3JIEUCTBUS, TTpeaycMOTpeHHBIX D3 «O06 oneHounou aesrenbHocTd B POy, a Takke
BHYTPEHHUMH JOKYMEHTAMH CaMOPETYIHPYEMbIX OpPTraHM3allUi OILICHIIUKOB, U CTaX OCYIIECTBICHHUS
OLICHOYHOM JIeATEIbHOCTU KOTOpOro cocrasisieT He MeHee 3 (Tpéx) ner.

[lepeyeHb aKTUBOB, OLIEHUBAEMBbIX IO OTYETY OLICHIIMKA!

e Jlonu B yCTaBHBIX KalUTajgax OOILECTB ¢ OTPAaHUYEHHONW OTBETCTBEHHOCTBIO;

e JlpaBa yuyacTMss B YCTaBHBIX KaluTajJaX HHOCTPAHHBIX KOMMEPUYECKUX OpraHu3anuii (3a
HCKJIIOUYEHHEM LIEHHBIX Oymar);

e [leHHple Oymaru, o KOTOPHIM HEBO3MOXKHO OIIPENEIUTh CIPaBEAJUBYI0 CTOMMOCTb HHBIM
CII0CO00M;

e HenBmwkxuMmoe UMyILIECTBO;

e lIMyliecTBEHHBIE ITpaBa U3 JJOrOBOPOB yYacTHs B I0JIEBOM CTPOUTEIBCTBE;

e lImymiecTBeHHbIE INpaBa, CBA3aHHbIE C BO3HMKHOBEHHEM IIpaBa COOCTBEHHOCTH Ha OOBEKT
HE/IBYKUMOCTH (€r0 4acTh) MOCIIe 3aBEPILICHHS €r0 CTPOUTENBCTBA (CO3/JaHNEe) U BO3HUKAIOINE
U3 JIOTOBOpa, CTOPOHON MO KOTOPOMY SIBJIIETCS IOPUAMUYECKOE JTUI0, KOTOPOMY MPUHAITIEKUT
IIPaBO COOCTBEHHOCTH WJIM WHOE BEIIHOE MpaBO, BKJIIOYas MPaBO apeH/bl, Ha 3eMeJIbHbIN
y4acTOK, BBIJCJICHHBIH B YCTaHOBJICHHOM TMOpSAJKE A Iefiell CTpOMTeNnbCTBa OOBEKTa
HEJBM)KMMOCTH, U (MJIM) UMEIOIIUM pa3pelieHre Ha CTPOUTENbCTBO 00BbEKTa HEIBUKUMOCTH Ha
yKa3aHHOM 3€MEJIbHOM Yy4yacTKe, JIMOO HOPUAMYECKOE JUI0, WHBECTHPYIOLIee JCHEXKHbIE
CpEeICTBa WJIM MHOE UMYILIECTBO B CTPOUTENHCTBO O0BEKTA HEABHKUMOCTH;

e lMmymiecTBeHHBIE TMpaBa M3 JOTOBOPOB, Ha OCHOBAHUU KOTOPBIX OCYIIECTBIISETCS
CTPOUTENLCTBO (CO37aHKE) OOBEKTOB HEABM)KMMOIO HMMYIIEcTBa (B TOM YHCJIE Ha MeECTe
CHOCHUMBIX OOBEKTOB HEIBMKMMOCTH) Ha BBIAECJICHHOM B YCTAHOBJICHHOM MOpSJIKE IS IieNeit
CTPOMTENHCTBA (CO3/1aHus1) YKa3aHHOTO 00bEKTa HEABUKMUMOCTH 3€MEIbHOM y4acTKe, KOTOPBIH
(mpaBo apeHb! (cy0apeHbpl) KOTOPOTro) cOCTaBIseT akTUBLI PoH/Ia;

e [IpoexTHas JOKyMEHTAIMs /Ul CTPOUTENBCTBA M PEKOHCTPYKIIMN 00BEKTa HEABHKUMOCTH;

e [IpaBa apeHabl HEIBUKUMOTO UMYIIIECTBA;

e [lpouas neburopckas 3aJ0JDKEHHOCTb, B Cllydyae HEBO3MOXKHOCTH IPOU3BECTH OI[EHKY
HOMHHAJIBHOM CyMMBI 00513aT€/IbCTBA B COOTBETCTBUU € HacToAmmMH [IpaBunamu, a Takxke B
cllyyae HaJIMYMs TMPU3HAKOB OOECIICHEHUS W HEBO3MOXKHOCTH WHBIX METOAOB ONpEACICHHS
CIIpaBeJINBON CTOMMOCTH;

e llMmymiecTBEeHHbIE MpaBa Ha PE3yJNbTaTbl HMHTEIJIEKTYaJIbHOM MAEATENbHOCTH M CPEICTBA
UHIUBUAYAIN3AlNH;
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e lMymiecTBeHHbIE MpaBa U3 JIOrOBOPOB HMHBECTUIIMOHHOTO ToBapuuiectBa (manee - JUT),
BKJIIOYAs JIOJIIO B IIpaBe COOCTBEHHOCTH Ha 0011ee NMYILIECTBO TOBAPHUILEH U3 TAKUX JIOTOBOPOB,
B TOM YHCJI€ TIPaBa, ACUCTBYIOIIHE C AAThI €T0 MPEKPAIICHHS 10 AaThl HOTYYESHHUS 10JIU B 00IEM
HMMYIIECTBE TOBAPHUILEH;

e BueOupkeBble mpou3BoiHble prHaHCcOBbIe HHCTPYMEHTHI (BIIDOW) nnm oTaensHbie napamMeTpsl
BII®M, B TOM uucie LeHa HCIOIHEHUSA, B CIy4asX, MPEIyCMOTPEHHBIX HACTOAIIUMHU
[IpaBunamu onpenenenus CHA.

[Tpu onpenenenun CYA B coctaB 00s13aTe€TIbCTB HE BKIIOUACTCS PE3EPB Ha BHIMIATY BO3ZHATPAKICHUS
Vupapnstomeii komnanud, Crenuain3upoOBaHHOMY JAEMO3MTapUIo, ayAWTOPCKOH  OpraHu3anud,
oueHmuKy ®oHma M ULy, OCYIIECTBISIONIEMY BEIEHHE peecTpa BIaJAEbIICB MHBECTHIIMOHHBIX MAcB
naeBoro nHBectuoHHoro ®onyia. He nomyckaercst BKIIOUCHHE B COCTAaB 0053aTETIHCTB MHBIX PE3EPBOB,
B TOM YHMCIIC pe3epBa Ha OIJIATy PAacXo/0B, CBI3aHHBIX C JIOBEPUTEIBHBIM YIPABIECHHUEM HMYILECTBOM,
cocraisronM Dont.

CYA ®@onoa onpedennemcsn:

e Ha jary 3aBeplueHus (okoHyaHus) popmuponanus Ponna;

e B Cllyyae IPUOCTAHOBJICHUS BbIJAuM, ITOTAICHUS U OOMEHA NHBECTULIMOHHBIX 11a€B - Ha AaTy
BO300HOBJICHHSI UX BbIJIa4HM, MIOTALLIEHUs U OOMEHa;

e B ciyuae npekpaiueHus QoHa - Ha JaTy BOSHUKHOBEHHUS OCHOBAHUS €TI0 NIPEKPAILECHNUS;

e qocie 3aBeplieHus (okoHYaHus) (opmupoBaHus DoHma - €XKEMEeCsIYHO Ha IOCIeIHUMN
palouuii 1eHb KaJleHAapHOT0 Mecs11a;

e Ha nocienHui pabouuil 1eHb cpoka NMpuéma 3asiBOK Ha NpUOOpeTeHue, MoraueHue 1 oOMeH
MHBECTULIMOHHBIX NAEB;

® Ha JaTy COCTaBJCHHS CIMCKAa BIAJENbLIEB MHBECTULIMOHHBIX MAa€B B CIydyae YaCTUYHOIO
MoralleHusl ”HBECTULIMOHHBIX aéB Oe3 3asBlIeHUsI TpeOOBaHU BIaIeNbII€B HHBECTUIIMOHHBIX
maéB 00 UX MOralieHuH;

e Ha JaTy, IPEIIIECTBYIOLIYIO Jare MNepeJauyd NMpaB U OO0S3aHHOCTEH IO JOroBOpPY HOBOM
YIPABJIAOLICH KOMIIAHUEH IIPU CMEHE YIIpaBIAolle komnanuu Poxna.

CYA ompenensieTcsi B CpOKH, YCTAaHOBJIEHHBIE HOPMAaTUBHBIMU akTaMu banka Poccuu.

CYHA @onga ompepensercs IO COCTOSHUKO Ha 4Yac M MHHYTBI MOCKOBCKOTO BPEMEHH,
cooTBeTcTBytomMe 23 yac. 59 MuH. JaThl, Ha KOoTOpyto paccuuthiBaerca CHYA Toro yacoBoro mosica, B
KOTOpOM ObLIa coBepllieHa HanboJee Mo3JHss clienka (onepanus) ¢ umyniectsom ®oHia B AaTy pacyera
CYA, unu packpbIThl Hanbosiee MO3JHUE JaHHbIE (C y4€TOM pa3HMIBI BO BPEMEHHU), TpeOyeMble s
OIIpeJIeJIEHUs CIIPaBeUIMBON CTOMMOCTH aKTHUBOB (0053aTENBCTB).

CYA, B ToM uncine cpeanerononasi CHUA, a Taxxe pacy€THasi CTOMMOCTb HHBECTULIMOHHOTO TTasi DoHa
OTpeNIeNIAIOTCA € TOYHOCThIO A0 2 (/IByX) 3HaKoB Mocie 3amsiTod, C NPUMEHEHHEM MpaBuIl
MaTeMaTHYECKOr0 OKPYIJICHHsS B BAIIOTE, yKa3aHHOU B [IpaBuiax noBepuTenbHOro ynpasiaeHus QoHA0M.

B cnyuae ecnu B IlpaBuiiax goepurenbHoro ynpasieHuss MOHIOM HE yKazaHa BajloTa, B KOTOPOU
onpexaensiercas CHA, B Tom uncie cpennerogoBasi CHA u pacu€tHasi CTOMMOCTh WHBECTUIIMOHHOTO Tas
doHa, TO YKa3aHHBIE CTOUMOCTH OTPEENIIOTCS B PyOIIsIX.

B cnydasx n3MeHeHMs JaHHBIX, Ha OCHOBaHMM KOTOpPbIX Obuta ompeaeneHa CUA, CYHA nojiexut
nepepacuéry. Ilepepacuér CYUA He ocymecTBisieTcs TOJIBKO B cllydyae, Korja OTKJIOHEHHE
HCIOJIb30BaHHOM B pacuére CTOMMOCTH aKkTuBa (00s13aTenbeTBa) cocTaisieT Menee ueM 0,1% xoppekTHOM
CYA, u otkionenue CHA Ha 3TOoT MOMEHT pacuéra coctasisieT meHee 0,1% koppextHoit CHA.

I[Ipu pacuete CYA jomycTUMO TNPUMEHEHHE OKCHEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
VYrpapnsitoniedd KOMIIAHUM B CIIydasiX, YCTAaHOBJICHHBIX HacTtodwmuMu [IpaBunamu, a Tak k€ B HHBIX
UCKITIOYUTENIbHBIX CIy4asiX, KOr/la TEeKYIIHEe METOAbl OMNpEIeNICHUs CIPaBeAIUBOIl CTOMMOCTH aKTHBA
(oOs3aTenbCcTBA) C  YYETOM HECTAHAAPTHBIX BHEMIHUX OOCTOSTENBCTB TPUBOAST K HCKAKEHUIO
CIpaBeIMBOM  CTOMMOCTH, a  INpPUMEHEHHWE  MOTHUBUPOBAHHOTO  CYXIEHHUS  oOecreunBaer
HAJC)KHOE OMpEICIICHUEe CIpaBeUIMBONH CTOMMOCTH coO0TBeTcTBUU ¢ MC®DO 13 u TtpeboBaHUAM



3aKkoHomarenbcTBa Poccuiickorr ®enepanuu. OKkcnepTHOe (MOTHBHPOBAHHOE) CYXKIEHHE — OTO
JOKYMEHTAIBHO 0POpPMIIEHHOE MPOPECCHOHANBHOE CYXICHNUE Y TIPABISIONIEH KOMIIAHIH, COTIIACOBAHHOE
co Crienuanu3upoBaHHBIM JICTIO3UTAPHEM, COeprkKallee 0O0OCHOBAaHHBIE pacdeThl U BBIBOJBI 00 OLIEHKE
CIPaBEUIMBONM CTOMMOCTH aKTUBOB W/WIM O053aTENbCTB, O BEIMYMHAX, HCIIOJIB3yeMBIX B pacuere
CHpPaBEUIMBOM CTOMMOCTH, O BBIBICHHBIX OCHOBAaHUSX MPU3HAHUS/IPEKPALICHUS MPU3HAHUSA
AKTUBOB/00SI3aTEIICTB, O BBIABICHHBIX TMPU3HAKAX BO3HUKHOBEHUS KPEIUTHBIX PHUCKOB H TPOYHX
00CTOSATEIBLCTBAX, KOTOPBIC BIMSIOT HA OIICHKY CIPAaBEIIMBON CTOMMOCTH B cooTBeTcTBHH ¢ MCDO 13.

3. INPA3HAHUE, IPEKPAINIEHUE IPU3HAHUWS 1 ONEHKA JEHEKHbBIX
CPEACTB, B TOM YNCJIE HA HECHUXKXAEMbIX OCTATKAX B KPEJJUTHOU
OPI'AHU3ALIMU

[Ipu3HaHue NEHEKHBIX CPEACTB HA PACYETHBIX CUYETAX B KPEIUTHBIX OpPraHU3alUsaX OCYLLIECTBIISACTCS
B JIaTy 3a4UCIICHUS IEHEKHBIX CPEJICTB HA COOTBETCTBYIOIIMM CUET (pacyeTHbIN, TPAaH3UTHBIN, BAJIFOTHBIH,
3CKPOY, JOBEPUTEIBHOTO YIPABICHMS, JHUIEBOMH CuUeT A y4yeTa MOKPBITHS IO AKKpEAUTUBY) Ha
OCHOBAHMH BBIIMCKHU C YKA3aHHOTO CUETa.

HeHe)KHBIe cpeacrea, B TOM 4YHUCJIC PAa3MCIICHHBIC Ha HCCHMKACMOM OCTAaTKC Ha CUCTC B KPCHHTHOﬁ
opranm3anvu, OLCHUBAIOTCS B HOMKHAJIbHOM CyMMC.

JleHexxHbIe CpeIcTBa Ha CUETEe ICKPOY MPHU3HAIOTCS C JaThl MOATBEPKACHUS (PaKTa 3a4MCIICHUS HA CYET
3CKPOY M TOJBKO B TOM CJy4dae, €CIW IMOCIE 3a4MCIeHUs CpeAcTB Ha cueT 3ckpoy [IM®D coxpanser
o0s13aTenbCTBA MO YIUIATe, COTJACHO YCIOBUSIM JoroBopa. Eciam ycloBHsL pacyeToB IO JOTOBOPY
MPEIOIaraoT, YTO 3a4UCICHAE Ha CYET ICKPOY SBISETCS (PAKTOM OIUIATBI, TO JCHEXKHBIE CPEICTBA HA
CYeTe 3CKPOY HE MPU3HAIOTCH.

[Ipu 3aKII0UEHNH COTIALIEHHs] C OAHKOM O HECHM)KAa€MOM OCTaTKE JIEHEKHBIX CPEJICTB Ha CUETE (Oasiee
umenyemcs Coznauienue) NPOUEHTHI HA HECHUKAEMbIH 0CTATOK IPU3HAIOTCS B KayecTBE AEOUTOPCKOM
3aJI0JKEHHOCTH, HaUMHas ¢ JaThl BCTyIUIeHUs B cwily CornamieHnus 1ubo ¢ JaThl, YKa3aHHOH B 3asiBKE Ha
pa3MenieHre Kk CornameHuro.

[Ipexpamienue npu3HaHus NPOLECHTOB HA HECHUKAEMBIN OCTATOK MPOUCXOIUT B CIEAYIOIIHE JaThI:

- laTa UX 3a4KClIeHUs1 OAaHKOM Ha pacUEeTHBIN CUET;

- JlaTa JUKBUJAIMK KPEAUTHOW OpraHM3allMU COTJIaCHO MH(OpMAlMU, PACKPBITOH B O(QUIMATEHOM
JOCTYMMHOM HCTO4YHMKE (B ToM uucie 3anucu B EI'PHOJI o nukBupanum KpeniuTHOW opraHM3aiiu B
MOpsi/IKE, YCTAHOBJIEHHOM 3aKOHOIaTEILCTBOM).

I[e6I/ITOpCKa$I 3a10JDKCHHOCTE B CYMME HAKOINJICHHBIX MPONCHTHBIX JOXOA0B OLICHUBACTCA B CyMME,
HCYHCICHHON ucxoasa H3 YCHOBHP’I COOTBECTCTBYIOLICTO COTJIANICHUSA C 0aHKOM B OTHOIIEHUU Oa3bl
HA4YUCJICHUA NIPOUCHTAa U HpOHeHTHOﬁ CTaBKH, 3a IICPUO/, npome)lnmﬁ CO IHA OKOHYAaHUSA MPEABIAYIICTO
MNPOLUCHTHOI'O Iiepuoaa, Wik € MOMCHTA Hadalla ﬂeﬁCTBHH TaKoIo COPJ'I&IJ.ICHI/I}I, €CJIn MPOUCHTBI HEC
noramajiuck.

JlenexHbie cpeacTBa:
® T[IepEUMCIICHHBIE Ha OPOKEPCKHI CUeT, B OTHOIICHWH KOTOPBIX HA JATy OLIEHKH HE IMOJYYeH
oTyeT Opokepa, TOATBEPKAAOIINNA TONTYYCHUE TMEePEUNCICHHBIX JICHEKHBIX CpPEJICTB
OpoKepoM, a TaKxKe
® [IEPEUYHUCIICHHBbIC HAa PYror pacueTHbl cueT DoHIa, B OTHOMIEHUH KOTOPBIX Ha ATy OLUEHKHU
HE TIONlydyeHa BBIMHMCKA W3 0aHKa, MOATBEPXKAAIOIIAs 3aUMCICHHE JIEHEKHBIX CPEICTB Ha
pacyeTHBIN CYET,
MPU3HAIOTCS B KA4eCTBE MEPEBOJOB B IMYTH/AEOUTOPCKON 3aJO0KEHHOCTH U OIICHUBAIOTCS B CyMMeE
MIEPEYHCIIEHHBIX CPEJCTB.

CrpaBeyiiBasi CTOMMOCTH JICHEXKHBIX CpPEICTB B CiIy4ae HEOOXOAUMOCTH KOPPEKTHUPYETCS B
COOTBETCTBHUHU C MOPSAIKOM, NpenycMoTpeHHbIM [Iprnoxkenrem Ne2.

IIpekpanieHue Npu3HaHUs JEHEKHBIX CPEACTB IIPOUCXOIUT B CIEAYIOIIME NATHI:



e JaTa WCIIOJIHEHUs KPEAUTHON OpraHu3aluedl 00S3aTeNbCTB IO TMEPEUYUCICHHUIO JIEHEKHBIX
CPEJIICTB CO CYETAa;

e jara pemeHus banka Poccun 00 oT3bIBe HIeH3UM OaHKA (JIEHEKHBIC CPEICTBA NMEPEXOAT B
aKTUB «IIpoyasi AcOUTOPCKAs 32/ I0JDKEHHOCTEY);

e jara JUKBHJIAIMM OaHKa COTJIACHO MH(OpMAIMH, PACKPBHITOW B OQHUIMATBHOM JIOCTYITHOM
ucrounuke (B Tom uncie 3anucu B ET'PYOJI o nukBuganuu 6aHka B Mopsake, yCTAaHOBICHHOM
JEHCTBYIOLUM 3aKOHO1aTENbCTBOM).

4. NINPU3HAHMUE, IPEKPAINEHUE IPU3HAHUSA U OHUEHKA JEITIO3UTOB

4.1. Hpn3HaHne H NPpEeKpallcHue NPpU3HAHUA ACNIO3UTOB

Henozum 6 banke npuznaemcs 6 kauecmee aKkmuea c:
® J1aThl IOCTYIUICHUS IEHEKHOW CYMMBI Ha JCTIO3UTHBIN CUET, OTKPBITHIM B LIEISIX pa3MeLeHUs
JIEHE)KHbIX akTUBOB POHJAa B KPEAUTHON OpraHU3alMM, MOATBEP)KIEHHOTO BBIMMCKOW C
JIETIO3UTHOT'O CUETa;
® J1aThl NEPEyCTYNKHU MpaBa TpeOOBaHUS O BhIJIATE BKJIAJa M HAYMCICHHBIX IMPOLEHTOB Ha
OCHOBaHUU JI0rOBOPA YCTYIKHU.

Hamoti npexpawjenus npuznanus 0eno3uma A6JsAemcs:

e JlaTa BO3BpAaTa KPEAUTHOM OpraHu3anuell CyMMBbI BKJIa/la Ha pacdeTHbIN cueT Donpa;

e J1aTta (aKTUYECKOW IEpeyCTYNKH IMpaBa TpeOOBaHUS O BBIILIATE BKJIaJa U HAYMCIECHHBIX
IIPOLIEHTaX Ha OCHOBAHUM JI0TOBOPA YCTYIIKU;

e nara BHeceHus ceeneHuil B EI'PIOJI o nmpekpalenun nesareabHOCTH KpeIUTHOW OpraHu3aluu
B IIOPSAKE, YCTAHOBICHHOM JCHCTBYIOLIUM 3aKOHOJATEIbCTBOM, B CIIy4ac €€ JIMKBUJALUU;

e nata peueHusi banka Poccuu 06 0T3bIBE JIMILIEH3UH KPEIUTHOM OpraHu3aiy Ha OpUIIUAIBHOM
caiite banka Poccum (cymma peno3uta NOpU3HAeTCs B aKTUBE «IIpodas AeOUTOpcKast
3aJI0JIKEHHOCTBY).

4.2. Ilopsiaok OLEeHKH 1eN03UTOB

CHpaBCI[J'II/IBaﬂ CTOUMOCTD ACTIO3UTA OMMPEACIIACTCA, KaK HOMUHAJIbHAA CTOMMOCTDb ACTIO3UTa (CyMMa
JICHEeXKHBIX CPEJICTB, HAXOJAIMXCA Ha JCTIO3UTHOM CUeTe) IUII0OC HAYMCIEHHbIE UCXOMS U3 MPOLIEHTHON
CTaBKH IO ACTIO3UTY NPOUCHTHI HA AaTy OUCHKH B CJICAYIOIINUX CIIydasax:

®  CpOK neno3uTa «1o BoctpeboBanus» nian meHee 90 (/leBsiHocTa) AHEN ¢ JaThl pa3MelleHUs
JICHEeXKHBIX CPEACTB Ha JEMO3UT, U MPOLEHTHAs CTaBKa 10 JIEMO3UTY IpU3HaHA PHIHOYHOH (8
coomeemcemeuu ¢ n.4.3 nacmoawux Ilpaeun);
e JOroBop 0AaHKOBCKOT'O BKJIaJa (JI€T1031UTa) MOKET OBITh PACTOPTHYT BKJIQAUYHUKOM B JIFOO0H JI€Hb
0e3 MOoTepu HAYUCIEHHBIX Ha JaTy pacTOPXKEHHs IPOLEHTOB, M TNPOLEHTHAs CTaBKa IO
JIENO3UTY NMPU3HAHA PHIHOYHOM.

B ocTanbHBIX ciydasix crpaBenBasi CTOMMOCTh JIEMO3UTa OIpeNessieTcsl KaKk MpUBeIeHHas K JaTe
OIICHKH CTOMMOCTH OCTABIIIUXCS JI0 MOMEHTA TOTAIlICHUS ICHEKHBIX TTOTOKOB I10 JICTTO3UTY (YIUTHIBAIOTCS
TJIATEKHU TPOIICHTOB M OCHOBHOM CYMMBI JICTIO3UTA), PACCUUTAHHAS C UCIIOJIb30BAHUEM B Ka4eCTBE CTABKH
JIOXOIHOCTHU (7 ) BHIOpaHHOMW MPOIIEHTHON CTaBKHU:

e 100 CTaBKH, MPEAYCMOTPEHHOM JEMO3UTHBIM JIOTOBOPOM;
e MO0 PHIHOYHOM CTABKH (Tep puin. / Tor.cp.ppin.)-

[Topsinox BeIOOpa CTaBKK aHAJIOTMYEH MOPSAKY, ONIMCAHHOMY B 1I. 4.3.

dopmyna pacuyeTa npuBeaAeHHON ctoumoctu (PV):

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

PV =

2oe:



T - cTaBKa JOXOJHOCTH;

N - KOMMYECTBO OCTABIIMXCS HA ATy OLICHKH IUIATEKEH MPOLIEHTOB W/WIIM OCHOBHON CYMMBI JI0JITa
T10 JIOTOBOPY (IEMO3HUTY);

CF; - BenmuumnHa i-T0 IaTexa;

t; - naTa i-ro miarexa;

to - JaTa OLICHKHU.

B no6om cnyuae crnpaBemsiuBasi CTOMMOCTH JEMO3UTAa HE MOXET OBITh HUXKE CYMMBI JEHEKHBIX

cpeacTB, KoTopbie monydmia Obl DoHI B ciaydyae JOCPOYHOrO BOCTPeOOBAaHMS CYMMBI BKJIAQJa HIIU
pacTopKeHHUs 10roBopa OAHKOBCKOTO BKJIA/a (IETI03UTA) HA 1aTy OLCHKH.

B CJIyda€ HEBO3MOKHOCTHU OIIPEACTICHUSA CHpaBeHHHBOﬁ CTOUMOCTH I10 ME€TOJaM, YKa3aHHBIM BEIIIEC, B

TOM YHCJIE B CJIy4a€ HEBO3MOKHOCTHU IIPOBEPKU CTAaBKU HA COOTBETCTBUE PHIHOYHBIM YCIIOBHSIM, 4 TAKKE B
cllyyae HaJlM4us IPU3HAKOB OOECIIEHEHUs, CIIpaBeINBasi CTOMMOCTb JIEO3UTOB ONPENENIIETCs C Y4ETOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSJIKOM, peaycMOTpeHHbIM [Ipuiioxkenuem 2.

I[Hopsinok NpU3HAHUS MPOUEHTHOH CTABKH PHIHOYHOMI

Ha AaTy OLCHKHU IIPOU3BOAUTCA IPOBEPKA COOTBCTCTBUA HpOHeHTHOﬁ CTaBKM II0 ACIO3UTY,

onpeﬂeneHHoﬁ B 1OI0OBOpPEC 0aHKOBCKOTO BKJIaZld, pPbIHOYHBIM YCJIOBUSM.

[IpouieHTHAs cTaBKa Mo py0JIeBOMY JEMO3UTY NPU3HAETCSA PHIHOYHOM, €CIIH BBIIIOJHEHO YCIOBUE:

Tou.cp.poin. * (1 - KV) = Ten = Tow.cp.pom. * (1 + KV)7
eoe:
Then — CTABKa I10 JIETIO3UTY B IIPOLIEHTAX;
KV — xoaddumnuent xonebanuii (BOJIATUILHOCTH) PHIHOYHON CTaBKHM Ha TOpU30HTE 12 Mecsles,

orpenenseMslii o opmyse (C OKpyriieHHeM 10 4 3HaKOB):
maxrcp.pbm._minrcp.pbm.

. b
MINTcp ppin.

eoe:

MAXTp pr, — MAKCHMaJbHAsE CPEHEB3BEIICHHAs TIPOLECHTHAs CTaBKa MO MPHUBICYEHHBIM
KPEAUTHBIMU OpraHU3alUsIMHU BKJIagaM (Aerno3utaM) He(MHAHCOBBIX OpraHMU3alil B pyOisx B
nenom 1o Poccuiickoit denepanuy ¢ cONOCTaBUMBIM CPOKOM, ITyOJMKyeMas Ha O(UIIHaTIbHOM
caiite Ib P® mno pa3BepHyToii miKane, Ha ropu3oHTe 12 MecsleB, HauMHas OT MOCIEAHEN
packpsITol Ha caiite banka Poccuu craBkuy;

MINTp . — MHUHUMAJIbHAS — CPEJHEB3BEUICHHAs TPOLEHTHASA CTaBKa I10 PHUBICYEHHBIM
KPEAUTHBIMU OpraHU3alUsIMHU BKJIagaM (Aerno3utaM) He(MHAHCOBBIX OpraHM3alMil B pyOisx B
nenom 1o Poccuiickoit denepanuyl ¢ CONOCTaBUMBIM CPOKOM, ITyOJIMKyeMas Ha O(UIIHaTIbHOM
caiite I[Ib P® mno pa3BepHyTOi MIKajle, Ha TOPU30HTE |2 MecsAleB, Ha4YWHAs OT MOCIEIHEH
packpsITol Ha caiite banka Poccuu craBkuy;

Tow.cp.pein. - OLEHKA CPEJIHEB3BEIIEHHOM PHIHOYHOM IPOLIEHTHOM CTaBKH, ONPEIENEHHast 110 hopMyIie
(c OKpyTJIEHHEM J10 2 3HAKOB):

rOLl.Cp.prH. = GC.prH. + (KCA.O. - chp.)a

eoe:

n:p.pbm. - CPCAHCB3BCUICHHAA IMPOLUCHTHAA CTaBKa IO MPUBJICYCHHBIM KPCAUTHBIMH OpraHU3allusIMU
BKJIaJlaM (Jemo3uTaM) HEe(PUHAHCOBBIX OpraHu3anuii B pyoisx B 1enom mo Poccuiickoit
Oenepannn, myonukyemas Ha odpunranbHoM caiite [[b P® mo pa3BepHyToOil mikane, 3a Mecsil,
Hauboee ONM3KUIA K 1aTe OIIEHKH, 10 JEMO3UTaM CO CPOKOM MPUBIICYCHHUSI, TOMATAIOIIUM B TOT
K€ HMHTEpBal, YTO U CPOK, OCTaBUIMIICSI Ha OTYETHYIO JaTy JO IOTAlIeHUS OLIEHWBAEMOIO
JIETIO3UTA;

KC,,. - xmouesas craBka [[b P®, ycranosienHas Ha J1aTy OLUECHKH,

KC¢p. - cpenusist kimoueBast craBka [[b PD 3a kaneHqapHbIid MecsIl, 32 KOTOPBII ONpeE/ieNicHa CTaBKa

Tep.poin.



Cpennsisa 3a kajgeHAapHBIN MecsI KitodeBas ctaBka [Ib PD paccuuteiBaercs nmo popmyie:
KC. - i KC + T,
Ccp. T 4
2oe:
T - KoM4eCTBO AHEN B KAJEHAAPHOM MECSIE, 32 KOTOPBIA PACCUMTHIBACTCS MTPOLEHTHAS CTAaBKa;
KC; - ximroueBas craBka L{b P®, nefictBoBaBIias B i-oM nepuoie KajJeHIapHOTO MecAIla,
T; - KOJIMYECTBO JHEN KAJIIEHAAPHOIO MECSALIA, B TEUEHUE KOTOPBIX JIEMCTBOBAJIA IPOLECHTHAS CTaBKa

KC;.

B ToM cityuae, eciu npolieHTHas CTaBKa 0 pyOJIeBOMY JEMO3UTY IIPU3HAETCS PhIHOYHOMN, B KAUeCTBE
BBIOPAHHOM PHIHOYHOM CTaBKU MPU3HAETCS CTaBKa 110 JIEO3UTHOMY JIOTOBODY.

B ToM cnyuae, eciu mpoleHTHas CTaBKa MO pyOJIeBOMY JENO3UTY HE NMPU3HAETCS PBHIHOYHOM, B
Ka4€eCTBE PHIHOYHOM MPU3HAETCS CTABKA Tyyy cp ppim.-

[IpouenTtHas craBka no geno3ury B pgosuiapax CIIA win EBpo mnpu3HaeTcss ppIHOYHOM, €CiIH
BBITIOJIHEHO YCJIOBUE:

GC.prH. * (1 - KV) =< Then =< rcp.pbn—l. * (1 + KV)’
eoe:

KV — kosdpdunment konebaHuil BOJATHIBHOCTH PHIHOYHOM CTaBKM Ha ropu3oHTe 12 mecsles,
ONpPENENAEMBIA 10 COOTBETCTBYIOIIMM CPEJAHEB3BEIIECHHBIM CTABKAM  Top pyyy, AHATOTMYHO
onpezeneHHI0 K03(p(GHIMEHTa BOJATHILHOCTH 10 PyOJIEBBIM CTaBKAM; Tyep - CTABKA IO JEIIO3UTY
B IIPOLICHTAX;

Tep.ppin. - CPEIHEB3BEIICHHAS POLICHTHAS CTABKA 110 NPUBJICYEHHBIM KPEAUTHBIMU OPTraHU3alUAMH
BKJIaJlaM (Jeno3uraM) He(UHAHCOBBIX OpraHM3alUi B BaJIIOTE, COOTBETCTBYIOILEH BalltOTE
Jeno3uTa, B 1enom no Poccuiickoit @enepanuu, nmydnukyemas Ha opuiuansHom caiite [[b PO
110 pa3BEpHYTOIl 1IKaje, 3a MecAll, HarnOosee OJIU3KUI K 1aTe OLIEHKH, 110 JEMO3UTaM CO CPOKOM
IMPUBJICHYCHU, TTOMMAAAIOIINUM B TOT K€ HHTCPBAJI, UTO U CPOK, OCTaBIINICS Ha OTUCTHYIO AaTy 10
MOTAlICHHs] OLIEHUBAEMOTO JENIO3UTA.

B tom cayuae, ecnu mporeHTHas craBka mo neno3uty B jgosutapax CIIA wmm EBpo, mpusnaetcs
PBIHOYHOM, B Ka4eCTBE BEIOPAHHOM PHIHOYHOM CTaBKH MPU3HAETCS CTaBKa IO JEMO3UTHOMY JJOTOBOPY.

B tom cnyuae, ecnu mpolieHTHas ctaBka 1o neno3uty B nosuiapax CIHIA wmu EBpo, He nmpusHaeTcs
PBIHOYHOM, B KQYECTBE PHIHOYHON MPHU3HACTCS CTABKA Top by, -

S. HPU3HAHMUE, IPEKPAINEHUE ITPUBHAHUA U OHEHKA HEHHBIX BYMAT

5.1. IlepBoHauyajibHOe NPU3HAHHNE HEHHBIX OymMar

JlaToli mepBOHAYAJILHOTO MPHU3HAHUS LIEHHOM Oymaru sBisieTcs nara nepexoga Kk PoHay mnpas
COOCTBEHHOCTH Ha LIEHHYIO Oymary, onpeesieMblil B COOTBETCTBHH cO cT.29 denepanbHOro 3akoHa ot 22
ampens 1996 1. Ne39-d3 «O prinke 1ieHHBIX Oymar» u cT. 149.2 I'paxmaanckoro Kogekca PO.

ITpu sTOM npuoOpeTeHue mpas cCOOCTBEHHOCTH Ha IIEHHbIE OyMaru Mo ornepanusM, COBEpIIaeMbIM Ha
YCIIOBHSIX CPOYHOCTH, BO3BPAaTHOCTH U IUIATHOCTH (Oanee UMEHVIOMCs onepayuu, cogepuiaemvie Ha
8036pamHOl OCHOG€), SIBIIAETCSI OCHOBAHUEM JJIsl IEPBOHAYAIBHOTO IPU3HAHUS [IEHHBIX OyMar B cilyuae,
€CJIM ATO BJIEUET MEePEX0]] BCEX PUCKOB U BBITOJ], CBSI3aHHBIX C BJIAJICHHEM Ie€pelaHHOM 1IeHHOI Oymaroii.

Onepayusamu, cosepuiaembimMu Ha 6036PAMHOU OCHO8e, He IeKYWUMU 3a COOOU Nepexo0 6cex PUCKO8
U 861200, CEA3AHHBIX C 8l1A0EeHUEeM NepedanHOU YeHHOU Oymazol, 8 yensx oanusix llpasun npuHumaomcs:
e gnoroBopel npsimoro PEIIO u o6parnoro PEITO, ecnu 1ieHa oOpaTHOM MOKYIKH SIBJISICTCS
(UKCUPOBAHHON WM paBHA LIEHE MPOAAXKH IUIIOC CyMMa, COOTBETCTBYIOIIAS MPOILEHTHOMY
JIOXO1y, a Takke omnepanuu «cneruaibHoro» PEITO ¢ 6pokepom 1o mepeHocy 00s3aTenbCTB
KJIUEHTA;



® JOTI'OBOPHLI 3aiiMa OCHHBIX GYMaF Ipu yCJIoBUH, YTO Ynupapasgionias KOMIIAHUS HE HaxXoOdUuTCA B
CTaTtyce 06eCHeHeHI/I${, I[e(l)O.]'ITa niIn 6aHKpOTCTBa n IIpaBa COOCTBEHHOCTH IIO I CHHBIM
GYMaFaM, IMOJIYUYCHHBIM I10 TAKOMY JOTOBOPY, HC NCPCAaHbl 110 MHBIM OCHOBAaHHUAM.

5.2. IlpekpameHue Npu3HAHUS HEHHBIX Oymar

IIpexpawenue npusHanus yenHou Gymazu RPOUCXoOum.
e B nary nepeaaun @oHIOM NpaB cOOCTBEHHOCTH Ha IIEHHYIO Oymary Ipyromy JIHily;
® B JaTy [OTAIICHUs [IEHHON OyMaru B COOTBETCTBHU C SMUCCHOHHBIMU TOKYMEHTaMH;
® [IpH JUKBHIALUU SMUTCHTA;
® IIpY HEBO3MOKHOCTH PeasIU3aliy MPaB, 3aKPEIUICHHbIX IIEHHOH OymMaroi.
® 1IpU BO3HUKHOBEHHWHU NpU3HAKa oOecieHeHus, aedonTta wiM OAHKPOTCTBA KOHTPAreHTa IO
JOTOBOPY BBIIAHHOTO 3aliMa IIEHHBIX OyMar B OTHOIICHWU TaKUX [IEHHBIX Oymar;
® IIpM BbIAYE 3aiiMa IEHHBIMU OyMaramu, NOJy49E€HHBIMH 110 I0TOBOPY 3aiiMa.

IIpu 3TOoM mepenava npaB COOCTBEHHOCTH Ha LiIEHHblE Oymaru Mo oIepanusiM, COBEpIIaeMbIM Ha
BO3BPATHOM OCHOBE, SIBJISIETCS OCHOBAHHMEM JUJISl IPEKpAICHHs TPU3HAHMSI [ICHHBIX OyMar B cilydae, eciu
3TO BJIEYET IEPEXO]I BCEX PUCKOB U BBITOJ], CBSI3AHHBIX C BJIAJICHUEM IE€pelaHHOM IIeHHOM Oymaroil (8
coomeemcmeauu ¢ n. 5.5 u pazoenrom 10 nacmoswux Ilpasun).

5.3. JdoroBop Ha npuodpereHue (peajin3annio) HeHHbIX Oymar

[Ipn HecoBmajeHuu JaThbl IEepexoja MpaB COOCTBEHHOCTH Ha LEHHblE OyMaru, ONpEeNeIeHHOMN
YCIOBUSIMU JIOTOBOPA, C JATOW 3aKJIIOUEHUs JOrOBOpa MO MPHOOPETEHHUI0 (peanu3aliui) HEeHHBIX Oymar,
TaKOH JI0rOBOp Ha JaTy OLEHKU IPU3HAETCA, KaK aKTUB WK 0053aTeIbCTBO, B 3aBUCMOCTH OT U3MEHEHUS
CIpaBeIMBONM CTOMMOCTH MpUOOpeTaeMbIX (peamu3yemblX) HeHHBIX Oymar. IlpekparieHue npuzHaHus
JI0OTOBOpA, KaKk OTJEIbHOI0 aKTHBA WM 0053aTEIbCTBA, IPOUCXOIUT B MOMEHT UCIIOJHEHHS TPOJABLIOM I10
JIOTOBOPY 00s3aTeNbCTBA MO TMEPEeBOAY MpaB COOCTBEHHOCTHM Ha IIEHHbIE OymMard InMOO B MOMEHT
pacTOp>KeHUs JOroBOpa.

JloroBop Ha NpuoOpeTeHre EHHBIX OyMar MpU3HAETCsl aKTUBOM, a JOTOBOP Ha Pealn3altio LIEeHHBIX
Oymar mpu3HaeTcs 00sS3aTeNbCTBOM, B CIIy4ae, €M Ha JIaTy OLEHKH CIIPAaBEUINBas CTOMMOCTH HEHHBIX
Oymar, SBISIOIIMXCS MIPEIMETOM JOTOBOPA, BBIIIE, YEM CTOMMOCTb IIEHHBIX Oymar, 3aMKCHpOBaHHAas B
noroope. CropaBeninBasi CTOMMOCTb JAHHOTO aKTHBA (00s3aTENbCTBA) OIPEAEISETCS CIIEAYIOIIUM
obpa3zom:

CC norosopa = CC nennbix oymar — CtoumocTs Oymar, 3apukcupoBaHHasi B 10roBope

JloroBop Ha NMPHOOpPETCHUE LIEHHBIX Oymar MpHU3HAeTCs 0053aTeIbCTBOM, a JOTOBOP Ha PeaTU3alliio
IIEHHBIX 6YMaF IMPHU3HACTCA aKTUBOM, B CiIy4dac, €CJIM Ha ATy OLUCHKH CIIpaBCAJIMBass CTOMMOCTb IICHHBIX
OyMmar, SIBJISSFOLIUXCS TIPEJMETOM J0rOBOpa, HUXKE, YeM CTOMMOCTh IICHHBIX OyMmar, 3aukcupoBaHHas B
noroBope. CrpaBeinBasi CTOMMOCTh JIAHHOTO 0053aTebCTBA (AKTHBA) OMPEACISETCS CIEAYIONINM
obpa3zom:

CC norosopa = CroumocTtb Oymar, 3adpukcuposantas B Joropope - CC ueHHbIX Oymar

CrpaBeanuBas CTOMMOCTb JIOJNTOBOM IIEHHOW OyMaru Ompesensercs ¢ Yy4eTOM HaKOIIEHHOTO
KYITOHHOTO JI0X0/1a.

BenuunHa HaKOMIEHHOTO KYMOHHOTO JIOXOJa MO IIEHHBIM OymaraM Ha JaTy OLICHKH
akTUBa(00s3aTEILCTBA) OIEHWBACTCS B CyMME, MCUYMCICHHOM HCXONS W3 CTaBKHM KYIIOHHOTO J0XOJa,
YCTaHOBJICHHOW B PEIICHWU O BBIMYCKE (JIOMOTHUTEIBHOM BBITYCKE) WM TMPOCIEKTE SMUCCHOHHBIX
IIEHHBIX OyMar 10 MOMEHTA MX BBITIJIATHL.

CrnpaBeanuBas CTOMMOCTb aKTHBA, BO3HMKIIETO B pPE3Yy/lbTaTe€ COBEPLICHUS CHEIOK C LIEHHBIMU
Oymaramu, 3aKIIOYEHHBIX Ha YCJIOBUAX T+ (3a HCKIIOYEHHEM OMpKEBBIX OIepaluili B pexuMe
0e3aIpecHBIX TOPTOB), ONPEAEISIETCS C YUeTOM Nopsiika, mpeaycMorpenHoro [Tpunoxennem Ne2.



5.4. Onepauunu PEIIO.

5.4.1.O01ue moj10KeHns

[Tpu nepenave HEeHHBIX OyMar Mo ornepanusM, COBEPIIAEMbIM Ha BO3BPATHOW OCHOBE, HE BIIEKYILIUM
3a cO0OM TepexoJ BCeX PHCKOB M BBITOJ, CBSA3aHHBIX C BJIQJCHUEM IEPEAaHHON LIEHHOW Oymarw,
MpeKpalleHue MpU3HaHUs MepelaHHbIX HEHHBIX Oymar He mpoucxoauT. [Ipu 3ToM neHexXHbIe CpeacTBa,
MOJIyYEHHBIC TI0 TAKUM OIEPAIHUSIM, C MOMEHTA MX IOCTYILICHUS M JJO MOMEHTa BO3BpaTa MPU3HAIOTCS B
KadecTBe 00s13aTeJILCTBA.

Takxue obs3amenvcmea OYyeHUBAIOMCs CLeOVIOUWUM 00PA30M:
e oOs3atenbcTBa, Bo3HUKIME 10 onepamusM PEIIO ¢ kpeauTHbIMEH — OpraHu3aiusMi,
3akmo4eHHbIM Ha Toprax [TAO «MockoBckast Oupxay - 10 METOJIMKE, OIMCAaHHOU B paszene
5.4.3 nacrosinux [IpaBw;
e o0s3aTenbeTBa, Bo3HUKIIKE N0 onepanusm PETIO Ha uHBIX ycioBusix (BHEOUPIKEBOE WIIH C
UHBIMM KOHTpPAreHTaMu) - IO METOAMKE aHAJIOIMYHOM METOJMKE OLIEHKM CIIpaBeIIuBOU
CTOMMOCTH TOJIYY€HHBIX 3aiMOB (8 coomeemcmsuu ¢ pasoenom 11 nacmoawux [lpasun).

[Tpu moxy4eHnu HeHHBIX OyMar 1o OIepanusM, COBepIIaeMbIM Ha BO3BPATHOW OCHOBE, HE BICKYIIHM
3a co0o0il mepexoa BceX PHUCKOB U BBITOJ, CBA3aHHBIX C BIaJEHUEM ILIEHHOW Oymaroi, Hpu3HaHUsS
MOJTyYCHHBIX LIEHHBIX Oymar He IPOUCXOIUT. [Ipr 3TOM JeHEeKHbIE CpeICTBA, IEPEUNCICHHBIC TI0 TAKUM
onepanusM, C MOMEHTA UX IIEPEUNCICHU U O MOMEHTa BO3BPATa IPU3HAKOTCSA B KAYECTBE AKTUBOB.

Takxue akmugvl OYeHUBAIOMCsL CIEOVIOUWUM 0OPAZOM:

® AKTUBBL, BO3HUKIIHE Mo omepanusim obparHoro PEIIO ¢ kpeauTHBIMH OpraHU3alHsIMU,
3aknoueHHbIM Ha Toprax [TAO «MockoBckas Oupska» - o METOAMKE, OMMMCAHHOMN B pasjiene
5.4.3 nacrosiuux [Ipasu;

® aKTHBBI, BO3HHMKIIME MO omepauusM oOpatHoro PEIIO ¢ kpeauTHBIMH OpraHu3alusMu,
3aKJIIOYEHHbIM Ha BHEOMP)KEBOM PBIHKE - MO METOJMKE, aHAJIOTMYHOM METOIMKE OLEHKHU
CIPaBEIMBONM CTOMMOCTH JIETIO3UTOB (8 coomeemcmeuu ¢ pazoenom 4 nacmoawux Ilpasun);

® aKTHBBI, BO3HUKIIKE MO omnepanusiM obpatHoro PEIIO ¢ mpounmu opraHuzanusMu - IO
METOAMKE, aHAJIOTUYHOW METOJIMKE OLIEHKHU CIIPABEUIMBOM CTOMMOCTH BBIIAHHBIX 3aliMOB (8
coomeemcmauu ¢ pazoenom 10 nacmoswux Ilpasun).

IIpu stom npu cosepuienuun PEIIO ¢ LlenTpansHeiM koHTparentom Ha toprax ITAO «MockoBckas
Oupxa» KPEOUTHBIM PUCK HE YUYUTHIBAETCS B BMJly HAUBBICIIETO YPOBHS PEUTHHIA, MPUCBOEHHOI'O
IleHTpanbHOMY KOHTpPAreHTy.

B cnyudae, ecmu ®oHx nmpopaeT LieHHble Oymaru, MOJTYYEHHbIE IO ONEpalysM, COBEpIIAEMbIM Ha
BO3BPAaTHOM OCHOBE, TO € 3TOro MoMeHTa MoH npu3HaeT 0053aTeNbCTBO MO BO3BPATY AAHHBIX LIEHHBIX
Oymar. O0513aTeabCTBO MPU3HAETCS 10 MOMEHTa 00paTHOTO BBIKYIIA JAHHBIX LIEHHBIX Oymar GoHI0M WK
JPYroro yperyaupoBaHUs 0053aTeNIbCTBA IO BO3BPATY MOIYUYEHHBIX IIEeHHbIX Oymar. Takoe 00s3aTenscTBO
OLICHUBAETCS B CyMME, PaBHOW CIpPaBEUIMBOM CTOMMOCTH MPOJAHHBIX IIEHHBIX OyMmar, MoJuIeamiux
BO3BpaTy, ONpeiesieMoil B BHIOpaHHOM, ISl IIEHHBIX Oymar, mopsike.

5.4.2.Onepannu «cneuuajbHoro» PEIIO ¢ 6pokepom no nepeHocy 00s13aTeIbCTB KJINEHTA

IIpu cosepmienun cnenuanbHbiXx caenok PEITIO ¢ Gpokepom mo mepeHocy 00sS3aTeNbCTB KIMEHTa
MIPU3HAHUS MOJTYYEHHBIX LEHHBIX Oymar He nmpoucxoauT. [Ipu 3ToM mpusHarTcs clienyrolnue akTUBBI U
00513aTeNIbCTBA, BO3HUKIIINE 110 TAKUM CAETIKAM:

e 00s3aTeNbCTBA 110 BO3BPATY IIEHHBIX Oymar 1o oneparnusm oopataoro PEITO;

e TpeOoBaHUS O BO3BpATy ACHEKHBIX cpelcTB Mo caenkam obpatHoro PEIIO mpusnaiotces B
Ka4yeCTBE AKTUBOB;

e 00s3aTeNbCTBA 110 BO3BPATY JACHEXKHBIX CpeAcTB o caenkam npsimoro PETIO.

Takue akTUBBI M 0053aTENIbCTBA OLICHUBAIOTCS CIAEAYIOIIMM 00pa3oMm:

Oopamnoe PEIIO



O06s13aTenbCTBA MO BO3BPATY LIEHHBIX OyMar OLIEHUBAIOTCSI B COOTBETCTBHH C OILICHKOW CITpaBeAIUBOM
CTOMMOCTH TaKHX IICHHBIX OyMar.

AKTHUBBI, BO3HUKIIIKE 10 onepanusiM ooparHoro PEITO, orneHuBarOTCS B cCyMMe JCHEKHBIX CPEJCTB,
MOJISKAIUX UCTIOTHEHHUIO TI0 BTopoid dactu caenku PEIIO B cooTBeTcTBHM C peryiaMeHTOM Opokepa.
CnpaBeniuBas CTOMMOCTh B Cliydae HEOOXOIMMOCTH OIPEACISIETCS C YYE€TOM KOPPEKTHPOBKH B
COOTBETCTBHUH C MOPSAIKOM, ITpeaycMoTpeHHbIM [Ipunoxenuem 2.

Ilpsamoe PEIIO

OO0s3aTenbeTBa, Bo3HUKIIHME MO omeparusM PEIIO omeHMBAarOTCS MO METOAMKE aHATOTHYHOM
METOJIMKE OIICHKH CIPAaBEJIMBOM CTOMMOCTH MOJYYEHHBIX 3aiiMOB (B COOTBETCTBHM € pazaenom 11
Hacrosiux [IpaBu).

5.4.3.0uenka akTHBOB, BO3HUKIIMX M0 omepamusiv PEIIO, 3akii04YeHHBIX ¢ KPeIUTHBIMH
opranuzanusamu Ha Toprax ITAO «MockoBckasi Oupxa»

Ha naTty oneHku npou3BoAMTCs IPOBEPKa COOTBETCTBUS MPOLEHTHOHN cTaBku 1o onepauusm PEITO,
ONPEJIEIICHHOM B C/IEJIKE, PPIHOYHBIM YCIIOBUSM.

HpOHeHTHaﬂ CTaBKa I10 OoIICpaluu PEIIO IMPU3HACTCA prHO‘IHOﬁ, €CJIX BBIIIOJIHCHO YCJIOBHUC!

rperlo MUH S rpeno S rpeno MakKc.

eoe:

Theno - CTaBKa 110 czienke PEITO B npoueHTax;

Theno mus~ MUHHManbHOE 3Hauenue craeku PEIIO, paccunrannoe ITAO Mockoeckas Gupka 1o
UTOTaM TOPrOBOTO JHS, HA KOTOPBIA OCYILECTBISETCS pacueT CHpaBeUIMBOM CTOMMOCTH (st
CpaBHEHHUS MCIIOIb3YETCSl 3HAUCHUE CTABKH 110 TOM IIEHHOU Oymare, KoTopasi siBJISIeTCS 3aJI0TOM B
onienuBaemoit cuenke PEITO)

eno maxe- MakcuManbHoe 3HaueHue craBku PEIIO, paccuntannoe ITAO MockoBckas Oupxa 1o
UTOTaM TOPTOBOTO JHS, Ha KOTOPBIA OCYILECTBISETCS pacueT CHpaBeUIMBOW CTOMMOCTH (st
CpaBHEHUS UCIIOIB3YETCSl 3HAUEHHUE CTABKH 10 TOM IIEHHOM Oymare, KOTopasi sIBJISETCS 3aJI0TOM B
onenuBaemoit cnenke PEITO)

p

[Tpu 3TOM 3Ha4Y€HUs CTAaBOK BBHIOMPAIOTCS C YUYETOM CpPOKa, Ha KOTOPBIM 3aKIIOYeHa ClIelKa U BUIa
BaJIIOTHI.

B ciyuae, eciu Ha ary onpeneneHust CHA OTCYTCTBYIOT CTABKH Theno mun » Tperno maxe> ACTIOIB3YIOTCS
COOTBETCTBYIOIIIME CTaBKH IIOCIEAHETr0 TOproBoro aHs, Ha Kkoropeli ITAO MockoBckas Oupika
paccuMThIBajla yKa3aHHbIE CTaBKU. Takoil moaxoj npumensercs He 6onee 10 pabounx nueil. Ilpu sTom
YUUTBHIBAIOTCS U aHAIM3UPYIOTCS CYLECTBEHHbIE HaOI0JjaeMble COOBITHS B OTHOLICHHHM YMHUTEHTA WUIIU
pBIHKa B IIEJIOM, KOTOpBIE MPOU3OILIM C MOMEHTA YKa3aHHOTO TOPTOBOTO JIHS M KOTOpPbIE MOTJIU OBl
MOBJIeYb M3MEHEeHHe cTaBoK. [lepedeHb coOwITHil oTpakeH B M. 5.6.3 B0O3MOXHOCTH HCIIONIB30BaHUS
JAHHBIX TMPEABIAYIIET0 TOPrOBOIO [HS HAa TOPIOBBIX IUIOLIA/JIKaX HE IPHUMEHSETCS B Cilydae, Korjaa
OTCYTCTBHE TOPTOB CBSI3aHO C IPMOCTAHOBKOM TOProB 1o pemeHnto banka Poccnn, mpunoctaHOBKOM TOPros
B CJIy4ae JIOCTUKEHHUS YCTAaHOBJICHHBIX OUPKel MOPOTrOBBIX 3HAUEHUI MM UHBIMU COOBITHSIMH (COTJIACHO
MOTHBUPOBAHHOMY CY)KJIEHUIO YIPABISAIONIEH KOMIIAHHWH), CIOCOOHBIMHU CYIIECTBEHHO IOBJIUATH Ha
MU3MEHEHHUE CIIPABENIMBOM CTOMMOCTH B TAKOM HETOPTOBBIM JIEHb IO CPABHEHUIO € MTOCIEAHUM TOPrOBBIM
nHeM. B ciydae OTCYTCTBHS CTaBOK Theno mun » Tpeno maxe 0071€€ 10 pabounx JHEH COOTBETCTBUE MM HE
COOTBETCTBHE CTaBKH PBIHOYHBIM  YCIOBUSIM  IOATBEPXKAAETCS MOTHUBUPOBAHHBIM  CYXICHHEM
YIPaBJISAIOUIEN KOMITAHUU.

B tom cnywae, ecnu mpoueHTHas craBka mo caenke PEIIO nmpusHaercsi pblHOYHOHM, B KauyecTBE
PBIHOYHOM UCHOJb3yeTcs cTaBka 1o cuenke PEITO.

B TtoMm cnyuae, ecnu npouenTtHas ctaBka no caenke PEIIO He mpu3Haercs ppIHOYHOM, B KauyeCTBE
PBIHOYHOM IPU3HAETCS CTaBKa MOCIEAHEN CIENKH, 3aKII0UEHHON Ha fary onpeaeneHus CHA ¢ aktuBowm,
SIBJISIFOIIIMMCS 3aJ710TOM 110 oneHnBaemoit ciesike PEITO Ha cooTBETCTBYIOLINI CPOK.



Cnpasenmuas crouMmoctb caenku PEIIO onpenensercs, kak CTOUMOCTb CAEIKH TUTIOC HAYUCIICHHBIE
HCXOJ U3 NMPOLIEHTHOM CTaBKHU MPOLIEHTHI HA 1aTy OLEHKHU B citydae, eciu cpok caenku PEITO menee 90
(IeBstHOCTA) THEH C TAaTHl UCTIOJIHEHHS | YacTH, M MPOIIEHTHAs CTaBKa MPU3HAHA PHIHOYHOM.

B ocranpHBIX ciyyasix cnpaBemsiiBas CTOMMOCTH OMPENENSeTcss KaKk MpUBEACHHAs K JaTe OLICHKU
CTOMMOCTbH OCTAaBIIUXCS 10 MOMEHTA MOTAIICHUS JEHEKHBIX TTOTOKOB (YUHUTHIBAIOTCS IJIATEXKHU MPOIIEHTOB
Y OCHOBHOM CYMMBbI), pacCUYMTaHHAs C UCIOJIb30BAHUEM B KAUECTBE CTaBKH JIOXOJIHOCTH (1" ):

e crasku PEIIO, ecnu craBka no caenke PEITO npusnana peiHOYHOM;

® CTaBKM IIOCIEHEN CHEJIKM, 3aKiIoueHHOW Ha pnaty ompezaeneHuss CYA ¢ akTuBOM,
SIBJISIFOIIIMMCS 3aJ710TOM 110 oneHuBaeMoi caenke PEITO Ha cOOTBETCTBYIONIMI CPOK B MHBIX
ClIyJasix.

dopmya pacueTa npuBeAeHHON ctouMocTH (PV):

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

PV =

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOJMYECTBO OCTABIIMXCS HA JATy OLICHKH IUIATe)KEH MPOLIEHTOB M/WIIM OCHOBHON CYMMBI JI0OJITa
10 IOTOBOPY;

CF; - BenmnumHa i-TO MJIaTeXa;

t; - mara i-ro riaTexa;

to - HaTa OLIEHKHU.

5.5. OcHoBHOI1 (111 HauOoJ1ee BHITOHBII) PHIHOK LIEHHOH OymMaru
5.5.1 OcolenHocTH BHIOOPA OCHOBHOI'O PHIHKA U OLIEHKH HEKOTOPBIX BH/I0B LIEHHbIX Oymar

Bb100p yMeCTHBIX METO/I0B OIIpe/IeNIEHHsI OCHOBHOT'O PHIHKA U, COOTBETCTBEHHO, CTOMMOCTH LIEHHBIX
OyMar ¥ MCTOYHUKOB MCXOJHBIX JaHHBIX, HEOOXOIUMBIX JJISi ONpPEAETCHUsS CIPaBEIJINBON CTOMMOCTHU
LEHHBIX OyMar MHOCTPAaHHBIX SMHUTEHTOB, OOJMralMii BHEIIHUX OOJIMralMOHHBIX 3aiiMoB Poccuiickoit
@denepanvy, OJTOBBIX IIEHHBIX OyMar HMHOCTPAaHHBIX TOCYAApCTB, €BPOOOIUTallMii HMHOCTPaHHbBIX
HSMHUTEHTOB, IEHHBIX OyMar MeKAyHapOIHbIX (PMHAHCOBBIX OPraHU3aIMA, IEHHBIX OyMar MeX/1yHapOIHBIX
KOMIIaHUM, 3aBUCUT OT JEHCTBYIOIIMX OrpPaHUYEHU Ha pacnopshkKeHHe ILEHHBIMH OymaramMu Ha
COOTBETCTBYIOLINX pbIHKaX. CTOMMOCTbh LIEHHBIX OyMar OJHOrO BHJa HJIM OJHOTO M TOTO € BBIITyCKa
OTIpEe/IeNISIeTCS C HCIHOJB30BAHUEM OTIMYAIOIIUXCS (pPa3HBIX) METOJOB ONpPEIENECHHUS CTOUMOCTH U
HCTOYHUKOB JIAaHHBIX, KOTOpbIe Hanbosee YMECTHbI B JJaHHBIX OOCTOSTENBCTBAX, C YUETOM KPUTEpPHUEB,
XapaKTEepU3YIOIIHUX BO3MOKHOCTh PACIOPSKEHUSI LIEHHBIMH OymMaramu.

KpurepueMm, onpeneistomuM BO3MOKHOCTb PACIIOPSKEHUS HA TOM WJIM MHOM DBIHKE, SBIISETCS
MECTO XpaHeHUus IEHHOU OyMmaru:
- B IIeNI0YKe MeCT XpaHeHus 1eHHoi Oymaru ectb HKO AO HP/I;
- B IIETIOYKE MeCT XpaHeHus 1enHoi oymaru Het HKO AO HP/I.

B cnydae HEBO3MOXHOCTH MNOATBEpXkAcHUA CIELMaIU3UPOBAHHBIM JENO3UTAPUEM HAIUYMS B
nernoyke mect xpaHeHus IeHHoit Oymarm HKO AO HPJI, nmanHoe monarBepXxiacHHE TODKHO OBITh
IIPEIOCTABIIEHO YyHpaBisiomeld komnanued Ponpa. [Ipum OTCyTCTBMM NOATBEP)KIEHUS OLIEHKA LEHOU
OyMaru OCyILECTBJISIETCSI METOJaMH OLIEHKH, MPEAyCMOTPEHHBIMU JIJI OLEHKH OyMar ¢ OTCYTCTBHEM B
Hernovke MecT xpanenus neHHoi oymaru HKO AO HP/I.

5.5.2 Bb100p 0cHOBHOIO pbIHKA

OCHOBHBIM WJIM HauOOJIEe BHITOHBIM PHIHKOM JJIsl IEGHHOW OyMaru MOXeT ObITh TOJIBKO TOT PHIHOK,
Ha KOTOPOM JlaHHas [ieHHas Oymara JomylieHa K oOpalleHuIo U K KOTOpoMY Y YTIpaBisiouieil KOMIaHUH
€CTb JIOCTYII.



JIOCTYyNIHBIMU TOPTOBBIMU IUIOHIA/IKAMHM B LENSIX ONpPEAETICHUS CIPaBeJIMBON CTOMMOCTU IEHHBIX
OyMmar SIBJISIFOTCSI CJIAYIOIIUE TOPTOBBIC TUIOMIAIKH:
e [IAO Mockogsckas bupxka;
e JIAO «ClIlby;
e AO CIIBB;

OCHOBHBIM DPBIHKOM Ul LEHHBIX OyMar pOCCHUICKMX 3MHUTEHTOB (32 HCKJIIOYEHUEM OOJIUraiuii
BHEIIHUX OOJIMTallMOHHBIX 3aiiMOB Poccuiickoit dexepanmnu M IEHHBIX OyMar MeXIyHapOJHBIX
KOMIIaHHUH ), TOMYILEHHBIX K TOPraMm, sIBJISETCS POCCUICKas OCTYIHAs TOProBast IUIONa1Ka ¢ HAanOOIbIIUM
00BEMOM TOPTOB.

OCHOBHBIM PBIHKOM I LIEHHBIX OyMar MHOCTPAHHBIX SMUTEHTOB, B TOM 4YHCIE Ji1 OOJUTaIuii
BHEITHUX OOJIMTanMoOHHBIX 3aiiMoB Poccuiickoii Denepanuu (nanee - FOBO3 P®), nonroBex IeHHBIX
OyMar HHOCTPAaHHBIX TOCYAapCTB, OOJIUTalliii MHOCTPAHHBIX YMUTEHTOB LIEHHBIX OyMar MeKyHapOIHbIX
(MHAHCOBBIX OpPraHW3aIMK, IEHHBIX OyMar MeXIyHapOJHBIX KOMITAHUH, JOMYIIEHHBIX K TOpraM Ha
OpPraHM30BAHHBIX TOPTOBBIX IJIOMIAAKAX, IPU3HAETCS JOCTYIHASI TOProBast IIOMIAIKA!

- poccuiickas tiomanaka IIAO «Mockoeckaa bupyca» — B ciiydae, €CliM B LIETIOYKE MECT XpaHEHUs
ueHHoit Oymaru npucyrcrsyer HKO AO HPJI;

- poccmiickas (3a wuckmouyenneM [IAO «MockoBckas bupka») WM HMHOCTpaHHAas OHWPXKH C
HauOOJIBIIUM 00BEMOM TOPTOB B CIy4ae, €CIIM B LIEMIOYKEe MecT XpaHeHHs 1eHHou Oymaru Her HKO AO
HP/I.

Kputepuem npusHaHHUs pbIHKAa B KAaueCTBE OCHOBHOTO SIBJISIETCS HAaWOOJBIIUIM, IO CPaBHEHUIO C
JIPYTUMH JOCTYITHBIMU PBIHKaMH, 00BbEM TOProOB, - 00BEM CIENIOK 10 KOJMYECTBY IIEHHBIX Oymar, 3a 30
TOPrOBBIX JIHEH, PEIIECTBYIOLUMX AaTe MPOBEPKHU (BKItoUas 1aTy oueHkn). [Ipu nmpoBepke, sBisercs Jin
PBIHOK OCHOBHBIM (MJIM HanOoJiee BBHITOIHBIM) B OTHOILICHUH PBIHKA, HH(OopMaImst 06 00beMax TOProB Ha
KOTOPOM HE pacKpbIBaeTCs Ha IOCTOSHHOW OCHOBE (HampuMep, BHEOMP)KEBOM PBIHOK), MCHOJIb3YETCs
nHpopmanus, nyoauKyemas UHPOPMAIMOHHBIMU areHTCTBamMHu win npodeccuoHanbubivu CMU. Tlpu
IIPOBEpKe HEOOXOIUMO paccMaTpuBaTh MHPOPMALIMIO TOJIBKO O T€X PbIHKAaX, Ha KOTOPBIX YIpaBiIsrOIas
KOMIIaHUSI Morjia Obl 3aKjii4aTh CJEJIKH, WCIOJIHAS IOJHOMOYHUS JOBEPHUTEIBHOTO YIPABISIOIIETO
®onoM 1160 OT CBOEro UMEHH, 1100 yepe3 Opokepa.

[Ipu orcyrctBuM MHpopManuu 00 0ObEeMe CIENOK MO KOJMYECTBY LEHHBIX OyMar HCIOJIb3yeTcs
ungopmayus 06 obveme coenok  oenedxcHom gvipadicenuu. OOBbEMbl TOPrOB Ha PHIHKE, BBIPAKEHHbBIE B
MHOCTPAHHOHU BAJIIOTE, IOUIEXKAT IepecdeTy B pyoun 1o kypcy banka Poccun Ha 1aTy OLeHKH.

IIpu paBeHCTBE 0OBbEMA TOPrOB HA Pa3IMUHBIX TOPTOBBIX IUIOIAAKAX U3 YUCIIA TOCTYIHBIX OCHOBHBIM
PBIHKOM CUUTAETCS TOProBas IUIOMIAJKA M3 YMCIA JIOCTYIMHBIX ¢ HAUOONBIINM KOIUYECBOM COENOK 3d
OaHHbIU Nepuoo.

OCHOBHBIM PBIHKOM JUIsl IIEHHBIX OyMmar (3a HCKJIIOUEHHEM HWHBECTHI[MOHHBIX I[1a€B IaeBbIX
WHBECTULMOHHBIX ()OHJOB), HE MAONYIIEHHBIX K TOpraM Ha OWpP)KEBBIX IUIOMIAIKAX, JOCTYITHBIX
VYnpasnsmoneil KOMIaHUH, SBJISETCS BHEOUPKEBOU PHIHOK.

OCHOBHBIM PBIHKOM IJiI MHBCCTUHHUOHHBIX IACB OTKPBITBIX, MHTCPBAJIBHBIX H 3aKPBITHIX ITACBBIX
MHBECTUIITMOHHBIX (I)OHJIOB, HC OONYIICHHBIX K TOpramM, SBJIACTCA BHG6Hp)KGBOfI PBIHOK, Ha KOTOPOM
OCYHICCTBIIAKOTCA CACIKU II0 HpI/IO6peTCHI/IIO U HNOTralliICHUI0 WHBCCTUIIMOHHBIX IIaCB Y ynpaBJ’IHIOIJ_Ieﬁ
KOMITAaHHMHU COOTBETCTBYIOIIECTO MMACBOI0 HHBECTUIITMOHHOT'O (bOHJIa.

B cnydae, ecnu Ha BceX JIOCTYMHBIX M HAOJIIOJaeMbIX OMPKEBBIX IUIONIAAKaX ObLT HETOPTOBBINA JEHb
Ha naty onpeneneHust CUA, aHamM3UpYIOTCS JaHHBIE TIOCTIETHETO TOPTOBOTO JHS HA TAHHBIX TUTOIIAIKAX.
[Ipy 5TOM YyYHMTBHIBAIOTCS M AHATU3UPYIOTCS CYLIECTBEHHBbIE HAOII0OJaeMble COOBITHS B OTHOIICHUHU
SMHTEHTA WM PHIHKA B LEJIOM, KOTOPBIE MMPOU30ILIN C MOMEHTA MOCIEAHEr0 TOPrOBOTO JHS U KOTOpBIE
MorJIM ObI TOBJIEYh U3MEHEHHE OIIeHKU. [lepedenn coObITHI OTpaXkeH B 1. 5.6.3.

B cnyuae, ecnmu Ha mary ompenenenuss CHA HeToproBblil JeHb ObUT HAa OAHOM WJIM HECKOJIBKHX
AOCTYIIHBIX U Ha6JIIOIIaCMBIX 61/Ip)KCBBIX rmiaomanakax, aHaJIUu3upyroTCd HOaHHBIC TCEX JOCTYHIHBIX H
Ha0J1I0/1aeMBIX OMPKEBBIX IUIOIIA0K, HA KOTOPBIX OCYILECTBIISUIUCH TOPTH Ha Aaty onpeneneHus CHA.



5.6. Ouenka nHeHHbIX Oymar

5.6.1. Ouenka 10JroBoix 6ymar. Oo01ue noaoxeHust
Enununeii yuera q0AroBbIX HEHHBIX OyMar sBJIsIeTCS OJJHA JOJTOBast LieHHast Oymara.

Takue MONTOBBIE MHCTPYMEHTBHI, KaK BEKCEJIs, BBIMYIICHHbIE OAaHKOM U JIEMO3UTHBIE CEPTH(UKATHI
0aHKOB, OIICHMBAIOTCS IO METOJMKE, AHAJIOTMYHOW METOJMKE OIEHKUA CIPABEIJIUBOM CTOMMOCTH
JIETIO3UTOB (8 coomeemcmauu ¢ pazoenrom 4 nacmoswux Ilpasun).

Bekcensi, BbIMylleHHbIE WHBIMU JIMIIAMHU, OLICHUBAIOTCS MO METOJAUKE OIEHKH CIpPaBeAMBON
CTOMMOCTH 3aiIMOB BBIIAHHBIX (8 coomeemcmsuu ¢ pasoenom 10 nacmoawux [Ipasun).

CrpaBeaniuBasi CTOMMOCTH JIOJITOBOWM IICHHOH OyMaru OMpeeNseTcs C Y4eTOM HaKOILICHHOTO
KYIIOHHOT'O JOXO0/a.

CyMMBl HaKOIUIEHHBIX KYINOHHBIX JIOXOJOB IO LIEHHbIM Oymaram (Oanee umenyromcsa HKJ])
OLICHUBAIOTCS B CyMM€, UCYUCIICHHOM NCXO/IS M3 CTaBKU KYITOHHOTO J0X0/a, YCTAHOBJICHHOH B pEIICHUN
O BBINYCKE (JIOTIOJHUTEIFHOM BBINYCKE) HIIM MPOCIIEKTE SYMHCCHOHHBIX IEHHBIX Oymar 10 MOMEHTa UX
BbIIIaThl. CyMMa HAaKOIUIEHHOI'O KYIOHHOI'O JI0XOJa OIpENeNsieTcsl B CIEAYIOLIeM MOpsAIKe: cymMma
HAKOIUICHHOTO KYMOHHOTO JI0XOJa, PACCUMTAaHHAs B BAIIOTE HOMHUHAJA MCXOJS M3 CTaBKU KYITOHHOTO
J0X0/1a, OKPYTJIISIETCs 10 2 (ABYX ) 3HAKOB IOCIIE 3aIITON M YMHOXKAeTCsl Ha KOJIMUECTBO Oymar B moptderte,
MOCJIe Yero MOJyYeHHAs: BEIMYMHA OKPYTISIETCs 10 2 (IBYX) 3HAKOB IMOCIIE 3aISTOH, TP HEOOXOIUMOCTH
YMHOXAaEeTCsI Ha KypC, YCTAaHOBJICHHBIH B HacTosuX [paBunax, u okpyrisercs 10 2 (IByX) 3HAKOB I1OCTIE
3amATOoM.

B cnyuae, ecinu nmpocnekToM LEHHBIX OyMmar MpeaycMOTpeHbl IepeMEHHbIe KYIIOHBI /UM HOMUHAJ,
BEJIMYMHA KOTOPHIX HEU3BECTHBI U/WIIM 3aBUCHUT OT OIIPEJICIIEHHBIX TTOKA3aTele, U OI[eHKa IIEHHOH Oymaru
IIPOU3BOJUTCS B YCIOBHUAX OTCYTCTBHMS aKTUBHOI'O PBIHKA, TO Ul OLEHKHM BEIWYUHBI TAKUX IUIATEKEU
UCIOJIb3YETCs MOPSI0K, oNKMcaHHbId B [Ipunoxenun 3.

CrpaBeanuBas CTOMMOCTh JOJTOBBIX IEHHBIX Oymar JOMOJHUTEIHHOTO BBHIMYCKA, BKIIOUYEHHBIX B
coctaB akTUBOB DOH/Ia B pe3yJIbTaTe pa3MEIICHUS ITyTEM KOHBEPTAIIMH B HUX KOHBEPTUPYEMBIX JTOJITOBBIX
IEHHBIX OyMmar, mpuHaanexamux DoHIy, MPHU3HAETCS PAaBHON CHpPaBEIIMBON CTOMMOCTH JOJTOBBIX
[[EHHBIX OyMar BBIITYCKa, 10 OTHOIIEHUIO K KOTOPOMY TaKO# BBIMTYCK SBIISIETCS TOMOIHUTEIBHBIM, €CITH 110
TaKoOMY BBIIIYCKY OIpPEAENAeTCS aKTHUBHBIN PbIHOK. B MHOM ciyuyae cnpaBeasiuBasi CTOMMOCTh II€HHBIX
OyMar JOTMOJTHUTEIHHOTO BBIITYCKA OMPEAEIISIETCS B OOIIEM TOPSIKE

OmneHka crpaBeUIMBOM CTOMMOCTH JIOJTOBBIX IIEHHBIX OyMar HOBOI'O BBINYCKA, MOJYYEHHBIX B
pe3ysibTaTe KOHBEpTAllMU LIEHHbIX OyMmar, npuHaanexamux PoHy, paccMOTpeHa B 1. 5.6.7 HacTosAIMX
[IpaBu.

B ciydae HeucnolHEHUSI SMUTEHTOM O00s53aTeNbCTBA MO KaKOH-IMOO BBIMYIIEHHOH UM JOJTOBOM
LIEHHOI Oymare mo HMCTE€YEeHHUH CPOKOB, yKa3aHHBIX B [IpmiioskeHHMHM 5, ¢ MOMEHTa OKOHYaHHS CpOKa
WCIIOJIHEHUSI TaKOTro 00s3aTeIbCTBA BCE BBIMYCKHM ILIEHHBIX Oymar Takoro AMHUTEHTa OIIEHUBAIOTCS 6
coomeemcmeuu ¢ Ipunosicenuem 2 nacmoawux Ilpaeun.

B cnyuae, eciu mo 1eHHBbIM OymaraMm BBISIBICHBI NpPHU3HAKW OOECHEHEHMs, U OTCYTCTBYET IIeHa
aKTUBHOTO pBIHKa (CIpaBeUIMBasi CTOMMOCTh IO YKa3aHHBIM aKTHMBaM OLIEHUBAETCS C NPHUMEHEHUEM
MojIeJiell OLIEHKU Ha HEaKTHUBHOM PBIHKE), CIIPaBEJIMBas CTOMMOCTh TaKOM 1eHHOW Oymaru sMUTeHTa (B
TOM YHCJI€ HaXOIIErocsi B COCTOSHUHM OaHKPOTCTBA) KOPPEKTUPYETCS B COOTBETCTBUU C MOPSIKOM,
yKa3aHHbIM B [Ipritoxenun 2.

Ouenka cnpaeednueoii cmoumocmu 00auayUil, NPUOOGPEMEHHbIX NPU PAZMEUEHUU

Jlst ompenienieHust CrpaBeITMBON CTOMMOCTH OOJUTAIIMl POCCUMCKUX AMUTEHTOB, TPUOOPETEHHBIX
IpHu pasMCUICHUU B CJIydaC HCBO3MOXKXHOCTH OIPCACICHUA CTOUMOCTHU B O6IJ.I€M MnopsAaKe (B TOM YHCJIC
3aMelalonINX OOJIUraIHii, orjaaTa KOTOPBIX MPH UX Pa3MEIEHUN OCYIECTBISETCS €BpOOOIUTrausaMu (B
TOM 4YHCIE B CiIy4ae nepegaud (YCTYNKH) BCEX HMMYILECTBEHHBIX W WHBIX IpPaB MO €BPOOOIUTALUSAM
POCCHUICKHM IOPUINYECKUM JIUIaM)), B OTHOIIEHUHN KOTOPHIX ObLIa 3aKII0YEeHA CACINKA M0 MPUOOPETEHUIO



IIEHHBIX OyMar ¢ SMHTEHTOM HJIH TPO(HECCHOHAILHBIM YYaCTHUKOM PBIHKA IICHHBIX OyMar, OKa3bIBaOIHM
SMUTEHTY YCIYTH TO Pa3MEIIEHUIO IIEHHBIX OyMmMar OT CBOEro MMEHH, HO 32 CYEeT M MO TMOPYYEHUIO
SMUTECHTA, MO0 C JIFOOBIM JPYTUM TPETHHM JIMIIOM B TIEPUOJ C JaThl Hadajga pa3MEIICHHUs IO JaTy
OKOHYAHUS pa3MelleHus (fajee — IICHHbIe OyMaru, MNPUOOPETCHHBIE MPH pPa3MEIICHUU), C JIaThI
MPUOOPETEHUST U JIO JAaThl OKOHYAHUS Pa3MEIICHHs HCIOJIb3yeTCs IIEHAa pa3MemieHus (Ui TOJTOBBIX
[IEHHBIX OyMar — I[eHa pa3MeMICHHs] C Y4eTOM HaKOIUIEHHOTO KYIOHHOTO J0XO0J]a, €CIM HAYUCIICHHE
KYIIOHHOTO JI0OXOJa 3a IEPHOJ Pa3MEINCHUS MPEIYCMOTPEHO YCIOBHSAMH Pa3MEIICHUS HIH HHBIM
JTIOKYMEHTOM).

Jliis onpeneneHus crpaBeAIuBON CTOMMOCTH LIEHHBIX OyMar, MpuoOpETeHHBIX NMPU Pa3MEIEeHUH, C
JaThl, CIEAYIOLIEH 3a 1aTOM OKOHYAHHUS Pa3MEIIEHUs, U 10 MOSBICHUS LIEH, IO3BOJISAIOLIUX [TPOU3BECTH
OLIGHKY IO JIaHHBIM aKTHBHOTO OCHOBHOI'O pbIHKA, HO He Oojee 10 paGouux nHEH ¢ AaThl OKOHYAHUS
pasmenieHust (BKJIIOYUTEIBHO) TPUMEHSETCS II€Ha pa3MeEIIeHus, CKOPPEeKTUPOBaHHAs OOpaTHO
MIPONOPLUMOHAIBHO Ha U3MEHEHHE KIoueBOM craBku banka Poccum 3a mepuon ¢ aatel pa3MelleHus 10
natbl oleHku. Haunnast ¢ 11 aHs cripaBeasinBas CTOMMOCTD OIPEAEISAETCS B 001LEM OPSIKE.

5.6.2. Ouenka goJieBbix Oymar. Q0ume noaoxxeHust

Enunuieli yuera nmpu OIEHKE BIOKECHUS B OOBIKHOBEHHBIC aKIIMHU, €CIIM OOIIee KOJTMYECTBO aKIIUH,
npuHaiexanmx ®ounay, cocrapnset 6onee 20% ot 061Iero KoinyecTBa OOBIKHOBEHHBIX aKIIUKA SMUTEHTA
(mamee MMEHyeTCs CYIIECTBEHHBIN MAKET aKIIUi), SIBJSETCS BECh CYIIECTBEHHBIM MAKET aKIUW JTAHHOTO
SMUTEHTa, NpuHamiexkamuidi @onay. Takol CylIeCTBEHHBIM MakeT aKUN OIIEHUBAETCA OLEHUIMKOM C
Y4ETOM TMPEMHH 332 BO3MOXKHBIM KOHTPOJbL (3HAUMTENIbHOE BIIMSHHUE). B ciydae, ecnu miaHupyercs
U3MeHeHue A0au yyactus PoHIa B KalmuTale SMUTEHTA J0 MOJIYYEHUs CIEAYIOIIEro OTYEeTa OLEHIIUKA,
OTYET OIEHIIMKA JOJDKEH COJAEP/KATh OLEHKY CTOMMOCTH Ui PAa3IMYHBIX MO pa3Mepy ydacTus
CYILIECTBEHHBIX NTAKETOB aKIUH.

Enununeii yueta Bo BceX OCTalbHBIX CIy4asx SBJISETCS OJIHA J0JIeBasl lIeHHas Oymara.

CrpaBe/uinBasi CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar JOMOJHUTEIBHOTO BBITYCKA, BKIIOUYEHHBIX B
coctaB akTuBOB POHJa B pe3ysbTaTe pa3MELIEeHMs ATUX LEHHBIX Oymar ImyTeM pachpefeieHHus Cpeau
aKLIMOHEPOB WJIM IyTeM KOHBEPTALMM B HUX KOHBEPTUPYEMBIX LIEHHBIX Oymar, Hpu3HaeTcs paBHOU
CIpaBeIIMBON CTOMMOCTH JI0JIEBBIX IIEHHBIX OyMar BBIITyCKa, [0 OTHOLIEHUIO K KOTOPOMY TaKOM BBIITYCK
SBJISICTCS. JOIIOJIHUTEIIBHBIM, €CJIH 110 TAKOMY BBIIIYCKY ONPEEISAETCS aKTUBHBINA PBIHOK. B MHOM citydae
CIpaBeIMBasi CTOMMOCTD LIEHHBIX OyMar JOMOJIHUTEIBHOTO BBITYCKA OMPEENIeTCs B 00LIEM MOPsAKE

CrpaBe/uinBasi CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar JIOMOJHUTEIBHOTO BBITYCKA, BKJIIOUEHHBIX B
cocraB akTHBOB DOHIa B pe3ysibTaTe KOHBEPTALMM B 3TH LIEHHbIE OyMaru J0JIEBBIX IIEHHBIX OyMmar,
npuHaanexanmx @OoHIy, NpH peopraHuzauuud B (GOpMe NPUCOETUHEHUS, MPU3HAETCS PABHOM
CIPaBEIMBON CTOMMOCTH JOJEBBIX IIEHHBIX Oymar BbINYCKa, 10 OTHOIIEHUIO K KOTOPOMY TaKOW BBIITYCK
SIBJIIETCS JIOTIOJHUTENbHBIM, €CJIU [0 TAKOMY BBIITYCKY ONpEeNseTcsl aKTUBHBINA phIHOK. B nHOM citydae
CIpaBeIMBasi CTOMMOCTD LIEHHBIX OyMar JOMOJIHUTEIBLHOTO BBIITyCKa ONpeesieTcs B 001eM NopsiaKe.

CrpaBeanuBas CTOMMOCTh JOJIEBBIX IIEHHBIX OyMar JOMOJHHUTEIBHOTO BBIMYCKA, BKIIOYCHHBIX B
COCTaB aKTHMBOB (POHJIa B PE3yJIbTaTe pa3MEIICHUs], MPU3HACTCS PaBHOW HYJIEBOW CTOMMOCTH IO JaThl
OIIaThl JOTOJHUTENBHOTO BbIycka. C AaThl OMJaThl JOMOJHUTENHHOTO BBHIMYCKA CIIpaBeINBas
CTOMMOCTD IIEHHBIX OyMar ornpezessieTcs: B 001eM mopsiike.

Eciu pPasMCIICHUC NOIMOJIHUTCIIBHOTO BBIITYCKA aKLII/Iﬁ IMyTEeM MNOANHCKU IMPECANOJaracT 3aKJIOYCHNC
A0T0BOpa KYINIHU-TIPOJAaKH aKHI/If/'I MCXKAY MHBECTOPOM W ODMUTCHTOM, CIpaBCIinBas CTOUMOCTb TaKOIro
AOTOBOpA MPU3HACTCA paBHOﬁ HYHCBOﬁ CTOUMOCTH O AAaThbl OIIAThI JOITOJHUTCIBHOI'O BBIITYCKA. C HaThbI
OINTAThI JOTTOJHUTEIBHOT'O BEIITYCKA CIIpaBCAJIMBas CTOUMOCTE JOIrOBOpa OIIPEACIACTCA B O6H.[€M MOopsAIKE.

OI.[GHKa CHpaBGILJIPIBOfI CTOUMOCTHU [JOJIEBBIX ILIECHHBIX GYMaF HOBOI'0 BBIITYCKA, IOJTYYCHHBIX B
pe3yabTaTe KOHBEPTALMHU LIEHHBIX Oymar, npuHaiexamux OoHy, paccMoTpeHa B 1. 5.6.7 HacTosImuX
[TpaBu.



CrpaBesnBOI CTOMMOCTBIO IIEHHBIX OyMmar, MpHOOPETEHHBIX Ha 3Talle pa3MeIeHHs, IPH OTCYTCTBUU
aKTUBHOTO DPBIHKA, sIBIIAETCA IleHa pa3MeleHus. C 1aThl MOSBICHUS 1I€H, MO3BOJISIIOLUIUX IPOU3BECTH
OLICHKY IO JAaHHBIM aKTHBHOIO OCHOBHOI'O PBIHKA, CIIPaBEAJIMBAasi CTOMMOCTH ONpENENsIeTcs B OOIIeM
MOpsIAKE.

[Ipu oTcyTrcTBUM yKa3aHHBIX IieH B TedeHue 10 pabouux JHeH ¢ AaThl pUOOpeTeHUS IEHHBIX OyMar
Ha 3Tare pa3MenieHus (BKIIOYUTENIBHO) MPUMEHseTCs 1ieHa pa3Menenus. Haunnas ¢ 11 qus cipaBenimuBas
CTOMMOCTb OIpeJIeNsieTcs B 0011eM MOopsKe.

B cnydae Bo30ykaeHUM MpoLEayphl OAHKPOTCTBA B OTHOIICHHHM SMUTEHTA (JIMIa, 00SI3aHHOTO IO
LIEHHOHN Oymare), ¢ 1aTbl O(QUIIMAIIBLHOTO COOOIICHHS 0 OAHKPOTCTBE CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMmar
1 JIENO3UTAPHBIX PACITUCOK YMUTEHTA (JTUIIa, 00S3aHHOTO I10 IIEHHOUW OyMare), HaXO/ISAIIET0Cs] B COCTOSTHUT
OaHKpoTCcTBa, paBHa 0 (HY/IIO) 3a HCKJIIOYCHHEM CIydyaeB HAJIWYMsS [IEH aKTUBHOTO PBIHKA IO TaKUM
Oymaram MO0 OTYeTa OICHINMKA, COCTABICHHOIO Ha JaTy TMOCIe Hadala mporecca OaHKpOTCTBA U HE
panee 6 MecsieB 10 MoMeHTa pacyeta CHA.

5.6.3. OueHka HeHHbIX OyMar, VI KOTOPbIX OCHOBHBIM PHIHKOM SIBJIsieTcs OMP7KeBOH PbIHOK

Puinok sensemca akmusHvlm, 8 clyyae HAIUYUA HA 0amy onpeoeieHus Cnpaseoausoll CmoumMocmu
YeHbl, UCNONb3YeMOlU 05l OYeHKU OAHHOU YEeHHOU Oymasu, HeHY1e8020 00bema Mop208 U GblNOJHEeHbl
00HOBPEMEHHO clledyrouue YCI08Us:

e KommuecTBO cenok 3a nociueaaue 10 (decsts) Toproeeix aueit 10 ([ecsatrs) u 6omee;
e CoBokynHbli 00beM czenok 3a nociennue 10 (decars) Toproseix nueit mpesbicun 500 000
(ITsTecoT THICAY) PYO.

Kputepuii o konuyecTBe CAEIOK MPUMEHSETCS B Cllydae, €cii Ha BCEX JOCTYHMHBIX HAOIHOAaeMBIX
PBIHKAX, Ha KOTOPBIX TOPryeTCs IIEeHHasi Oymara, B JOCTYITHBIX MCTOYHUKAX HH(OpMAIK eCTh JaHHBIE O
KOJINYECTBE CJENOK. B OTCYTCTBHM KpuUTepusi O KOJMYECTBE CAEIOK XOTSI Obl Ha OJHOM JIOCTYITHOM
Ha0J110/1aeMOM pBIHKE I ONPE/IeTIeHHs] aKTUBHOTO PhIHKA IPUMEHSIETCS TOJIBKO KPUTEPUH COBOKYITHOTO
o0beMa crienok 3a nocnegaue 10 Toproeuix AHEH, KOTopbli gospkeH npesbimaTs 3 000 000 pyOei.

IIpu npoBepke ycaoBUI aKTUBHOCTH HCIIOJIB3YIOTCS JaHHBIE OCHOBHOI'O PEXUMa TOPIOB.

B cnyuae, ecnu 1eHHas Oymara TOpryeTcsi Ha poccUilckoi Oupke B OCHOBHOM pEXHUME TOPTOB C
pacueraMu B pyOJsIX M B MHOCTPaHHOM BaJIIOTE€ M TaKUE PEXUMBI TOPTOB JIOCTYIHBI JJIi COBEPIICHUS
crenok 3a cuer umyniectsa [IM®, To coBOKYNHBII 00BEM CAEIOK ONpeaessercs mo oduemMy oobemy
TOProOB C pacyeTaMH B pyOJIsiX U B MNHOCTPAHHOW BaJIOTE.

B tom cnyuae, ecnu 00beM TOProB BBIpaXEH B MHOCTPAHHOM BajlroTe, /Ul LieJeld OompeeneHHs
COOTBETCTBHUSl KPHUTEpPHUSIM AaKTUBHOTO pBIHKA COBOKYNHBIH 00beM ToproB 3a 10 TOproBeIx naHEH
nepeBoauTcs B pyosn no kypcy banka Poccum na naty ompenenenuss CHA.B ciyuae, ecnu Ha Bcex
JOCTYIHBIX U HAOJI0/IaeMbIX OMPIKEBBIX IJIONIAAKaX ObUT HETOPTOBBIN JIeHb Ha naTy onpenenenus CUA,
AQHAJIM3UPYIOTCS JaHHBIE ITOCIEAHETO TOProBOrO IHS HA JaHHBIX IIOIIAKAX.

[Ipy 3TOM YYMTBHIBAIOTCSA M aHAJIM3UPYIOTCS CYLIECTBEHHbIE HaOII0aeMble COOBITHS B OTHOILIEHUU
SMUTEHTA WIH PbIHKA B LIEJIOM, KOTOPHIE TPOU30LUIA C MOMEHTA TOCIEIHETO TOPrOBOTO JHSA U KOTOPBIE
MOTJI OBl MOBJIEYb U3MEHEHUE OLIEHKH:

1. B ciny4yae BOSHUKHOBEHUS CIEAYIOIIUX COOBITHIA:

e Bo3HukHOBEHHE NMPU3HAKOB 00ECIICHEHNUs, U3TI0)KEeHHBIX B [Tpunoxenun 2.

e CoObITHS CAMSIHUS U TOTJIONICHUS KOMIAHUN C Y4acTUEM SMUTEHTA WM TOJIOBHBIX, TOUYEPHUX
KOMIIaHUI; TpPUBJIEUEHUS M TMOTallleHUs KamuTajla 3MUTEHTOM WJIM TOJOBHBIX, JOUYEPHHUX
KOMIIAHUU.

e [IpuocranoBka TOProB, JAEIUCTUHT U W3MEHEHHE KaTETOPHM JIMCTHUHIA JIIOOON LEeHHOW Oymaru
SMUTEHTA Ha 000 TOpryemMoii Oupxe.

e CHIWXKEHHE KPEIUTHOTO PEHUTHHTA, YXYIIICHUE MPOrHO3a PEUTHHTA JUOO0 OT3bIB PEUTHHTA, WITH
o0BsiBIIeHUE JedoiTa MO TOCH0JraM CTpaHbl IOPUCIMKLUMU WM CTPAaH BEICHHS OCHOBHOM
SKOHOMHUYECKOU JEATEIBHOCTH SMUTEHTA.



CroumocTh ompeAenseTcss B COOTBETCTBUU C TMOPSIAKOM KOPPEKTUPOBKH, MPEIyCMOTPEHHBIM
[Tpunoxxenuem 2
2. B cny4yae u3aMeHeHUs KJIIOUEBOM CTaBKU, pacieT CTOMMOCTH OCYILECTBIISIETCS HA OCHOBE 1IEHBI Ha
naty ouenku, paccuntanHoit HKO AO HPJl no Meronuke HPJI, 6a3a nannbix «llenoBoit nientp HP/I»
(Oanee umenyemcs Memoouxa HP/]') moObIM TOCTYITHBIM METOIOM PacueTa, a B ClIydae ee OTCYTCTBHS Ha
JaTy OLEHKM - HAa OCHOBE MOTHBUPOBAHHOIO CYXXICHMS YIPABISAIOLIEH KOMIAHUM 110 MOJENH
KOPPEKTUPOBKU IIEHBI IPEIbITYIIEr0 TOPTOBOTO IHS OMUCAHHONW B MOTUBUPOBAHHOM CYXJICHHH.

Hcrounukom uapopmaruu seusiercs caiit banka Poccun u JIenta HoBoCTEi.

OnpeneneHne akTUBHOTO PhIHKA OCYIIECTBIIAETCS ¢ YY€TOM TOrO, YTO BO3MOYKHOCTH MCIIOJIb30BAHMS
JAHHBIX IIOCJIEJAHETO TOPrOBOIO JHsS Ha TOPrOBBIX IUIOMIAJKAX HE IPUMEHSAETCA B Cllydae, KOrza
HETOProBbIil eHb (MJIM OTCYTCTBHE TOProB Ha (DOHIOBOM DPBIHKE) CBSI3aH C NMPHUOCTAHOBKOM TOProB IO
pemennto banka Poccum, npuocTaHOBKOM TOProB B Ciy4yae JOCTUKEHUS YCTAaHOBJIEHHBIX Oupkel
IIOPOTOBBIX 3HAYEHUI MM MHBIMH COOBITUSAMH (COIVIACHO MOTHBHUPOBAHHOMY CY)KJICHMIO YIPaBIISIOLICH
KOMIIaHUH), CIIOCOOHBIMH CYLIECTBEHHO MOBIUATh HAa M3MEHEHHME CIPABEVIMBOM CTOMMOCTH B TaKOM
HETOPIOBBII JIEHb II0 CPAaBHEHHIO C IIOCIEIHHUM TOPrOBbIM JHEM. B ciydae, ecnu BO3HHMKIIME
OOCTOSITENTLCTBA MPUBOAAT K 3aTPYIHEHHIO (HEBO3MOXXHOCTH) ONPEACICHHUS CIPaBEAIUBOW CTOMMOCTH
aKTHBOB, YIpaBISIONAs KOMIAHMUA 00s3aHa IPUOCTAHOBUTH BbIJAyy, I[OramieHue U OoOMeH
WHBECTULIMOHHBIX MTA€B MTA€BOTO MHBECTUIIMOHHOTO (POH/IA 110 IPUIMHAM, HE 3aBUCSIIIUM OT YIPABIISIOIIEH
KOMIIaHWHU, 0€30THOCUTENBHO THIIa A€BOI'0 MHBECTULMOHHOIO (POH/IA U HE3aBUCHMO OT (PaKTUYECKOTO
IIPOBEJEHUS NPOLEAYyp IO BblJaye, IMOTrallleHHI0 KU OOMEHY HWHBECTULMOHHBIX I1A€B B MOMEHT
BO3HUKHOBEHUS 00513aHHOCTH IO IPUOCTAHOBIICHUIO.

B cmydae, ecnim Ha mary ompexaenenus CUA HETOpProBblil JeHH OBUT Ha OJHOW WIIM HECKOJIBKUX
JOCTYIHBIX M HaOJIIOAaeMbIX OMP)KEBBIX IIIOLIAJKAX, AHAIM3UPYIOTCA JAHHBIE TEX JOCTYIHBIX M
Ha0J1t0/1aeMBIX OMPIKEBBIX IUIOIIAI0K, HA KOTOPBIX OCYILECTBIISUINCH TOPTH Ha Aary onpeneineHus CHA.

5.6.3.1. Ilennvie oymazu, Ona Komopwvix pbIHOK Aénaemca akmueHvim. OueHnka, 0CHOGAHHAA Ha
UCcxXo0nbix 0annvix 1 ypoenas.

Ecnu B xauecTBe OCHOBHOTO aKTHUBHOT'O PBIHKA 0151 UEHHBIX OYyMA2 POCCUUCKUX IMUMEHMOE, 32
uckmoueHneM ['OBO3 P® u neHHbIx OyMmar MeXAyHApOJIHBIX KOMIIAHUM, NpU3HAH PocCHiiCKMii
OMpykeBOil PBIHOK, TO ILIEHHblE OyMaru, Ui KOTOPBIX DPBIHOK SIBJISIETCS AKTUBHBIM, OIIEHMBAIOTCS C
HCIIOJIb30BAaHUEM 1IEH B CIEAYIOLIEM MOPSIKE:

1. I{ena cnpoca (bid) na momenm okowuaHus mopeo6ou ceccuu POCCUNUCKONW OUpXKU Ha JaTy
onpezaenenuss CUA (uwnu B mocneaHuil Oiarkalmii TOproBulid AeHb, eciu aata onpenenenus CUA
ABJIIETCS. HE TOPTOBBIM JHEM) IIPHU YCJIOBUHU IMOJATBEPKIEHUS ee KoppeKTHocTH. LleHa cmpoca,
ornpeneneHHas Ha aaty omnpenesneHus CUA (nim B mociaegHui Omkaliinii TOproBelil 1€Hb, €CIIH
nata omnpeneneHuss CUA sBisiercs He TOProBbIM JIHEM), NMPU3HAETCS KOPPEKTHOM, €ciii OHa
HaXOJUTCS B MHTEPBAJIE MEXy MUHUMAIbHON M MaKCUMaJIbHON IIEHAMHU CHEJIOK Ha 3TY JK€ J1aTy
ATOM Ke OUpPKU;

2. CpeoHessseuieHnas yena Ha MOMeHmM OKOHUAHUS MOP206oll ceccuul, pacCUUTaHHas Oup kel Ha 1aty
onpenenenus CHA (wnm B mociaeaHui OJKalIuii TOProBeIi JIeHb, ecin nata onpeneneHus CHA
ABJIIETCS. HE TOPTOBBIM THEM) IIPHU YCIOBHHM, YTO JAHHAS II€HA HAXOAUTCA B MpEAesax CIpia 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 yxazannyr nary;

3. Ilena 3axkpuvimus, paccuuTaHHas Oupkeil Ha nary ompeneneHuss CHA (wim Ha mocieaHui
Onvkaiiiuii TOProBelii J1eHb, ecinu Aata onpeneiaeHuss CUA sBiseTcss He TOProBbBIM THEM) IpU
YCIIOBUU TOATBEPKACHUA €€ KOPPEKTHOCTH. LleHa 3akpbITUsi NpU3HAETCS KOPPEKTHOMW, €CIU
PacKphITHl JJaHHBIE 00 00bEeMe TOPTOB 3a JCHb M O0BEM TOPTrOB HE PaBEH HYJIO C MPOBEPKOMH
(CLOSE) <>0.

! Ilena, paccunrannas HKO AO HPJI no meromonorusm, yreepaaeHusiv 01.12.2017 u mosmmee. IIpuoputer oTnaercs mocnenHei
YTBEpKJICHHOH METOANKE B paMKaX KaXK[OT0 BHA IIEHHBIX OyMar.



Jna_unocmpannvix yennvix oymae, 'OBO3 P® u yennvix oOymaz mexcoynapoOHvlX KOMRAHUL
OLICHKA CHPaBEIJIMBOA CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBUM C METOJIaMH, YKa3aHHBIMU B
[Tpunoxenuun 6.

Ecnu nennas Oymara Topryercsi Ha pOCCHICKON OMpiKe B peKMMax TOPTOB C pacueTaMu B pyOJsiX
MHOCTPAaHHOW BaJIOTe, W Takas OWpKa NpPU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO JJIsi BbIOOpa
CTpaBEAJIMBON IIEHBI UCHOJB3YIOTCS MPUOPUTETHO LEHBI TOrO PEXHMa TOProOB, MO KOTOPOMY Ha JaTy
OLICHKH OIpeAeiIeH HauOOJIbIINi 00beM MO KPUTEPHUSM BHIOOpPa OCHOBHOTO PHIHKA, YCTAHOBJIECHHBIM B
Hacrosmux [IpaBunax. B cinydae, ecinu HA 0JjHa U3 IIEH 110 BEIOPAHHOMY PEXUMY TOPTOB B OIPEACICHHOMN
BAJIIOTE HE MOXKET OBITh UCIIOJIF30BaHa Ha IaTy OLIEHKH, TO UCIOJB3YIOTCS IIEHBI 3 TY )K€ ATy 110 PEKUMY
TOPTOB B JPYroi BaJlloTe C 00BEMOM TOPIOB IO KPUTEPUSAM BBHIOOpPa OCHOBHOTO PBIHKA B IOPSIKE
YMEHBIICHHUS.

B CJIyd4ac OTCYTCTBUSA HLCH Ha JaTy OLCHKH CIpPaBCAJIMBAsA CTOMMOCTH OIIPCACIIACTCA B IMOPSAIAKE,
MPEyCMOTPCHHOM JIJIsl OLICHKU LIEHHBIX OyMar, He MMEKOIIUX aKTUBHOTO PhIHKA (B COOTBETCTBHH C II.
5.6.3.2 nacrosimux [IpaBun).

5.6.3.2. Ilennvie Oymazu, He umeroujue aKmugHo20 PblHKA

CroumocTb LIeHHBIX Oymar B cily4ae HaJuuus MPU3HAKOB 00E€CIEHEHUS U OTCYTCTBUS 1IEH aKTUBHOTO
OCHOBHOTO pbIHKA Ha faTy omnpeneieHuss CHA unm 1eHbl, paCCYMTaAHHON HA0JI01aeMbIMU UCTOYHUKAMU
napopmanuu (B 7.4. HKO AO HPJI), mo3Bossironield onpeaeauTh CIpaBeJInBYI0 CTOUMOCTh HA JaTy
onpexnenenusi CYA, ompenensiercs B COOTBETCTBUHM C MOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
[Ipunoxenuem 2.

5.6.3.2.1.  /lonzoevie yennvie oymazu

5.6.3.2.1.1. l]lennvie bymazcu poccuiickozo Imumenma, 3a uckarouenuem 'OBO3 P® u yennwix oymaz
MENHCOYHAPOOHBIX KOMRAHUIL

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHA.

1. Llenvr no memoouxe HPJI], omeeuarowue Kpumepusim UCXOOHbIX OAHHbIX [-20 u 2-20 YpoeH: &
coomeemcmeuu ¢ MCPO13

B kauectBe CHpaBe,)IJ'II/IBOI\/'I CTONMOCTHU ICHHBIX 6YMal", HC UMCIOIIUX AaKTHUBHOT'O PhIHKA, UCITOJIB3YCTCA
[[eHa Ha JaTy OIEHKHU, paccuuTaHHas nmo Meroauke HPJ[, Ha ocHOBaHWM JAaHHBIX UCKIIOYUTEIHHO U3
poccuiickux uctounukoB (https://nsddata.ru/ru/products/valuation-center)

IIpu oneHke AONTOBBIX LIEHHBIX Oymar B KauyecTBE CIpPaBEAJIMBONW CTOMMOCTH HCIOJIb3YETCs leHa,
OCHOBaHHasi Ha METOJaX OLEHKH, OTBEYAIOUIMX KPUTEPHUSIM HCXOAHBIX TaHHBIX | WM 2-rO YpOBHA B
cootBeTcTBUM ¢ MCDO13, mpuMeHseMbIX B IOPSIKE IPUOPUTETA YPOBHS.

B ciyuae orcyrctBus uensl mo Meroguke HP/I, cnpaBeaimBasi cTOUMOCTH 10JITOBBIX HEHHBIX
Oymar orpezensercs 1Mo MOJENsM pacuera MO NPUBEACHHOW K JlaT€ OLIEHKM CTOMMOCTU JEHEKHBIX
MTOTOKOB IO OOJIUTalluK O MOMEHTA €€ MOralleHus B CIIEYIOIIEeM IPUOPUTETE:

2. Mooenv oyeHku no aHan02UUHBIM 0OIUAYUAM

[IpuBeneHHass K JaTe OLIEHKHM CTOMMOCTH JEHEXKHBIX IOTOKOB IO OOJUralmud 10 MOMEHTa eé
MOTAIlIEHUs], PACCUUTHIBAETCS C UCIOJIb30BAHUEM PACUETHOM CTaBKU 10XO0aHOCTH 3a MuHycom HKJ[ Ha
naty oueHku. Onpenenenne tepmuHa «lloramenney npeacrasieHo B [lpunoxennn Nel k HacTosmum
IIpaBunam.

Pacuer mpuBeneHHOI CTOMMOCTH TTPOU3BOAUTCS TIO CAeAYIOIIeH Gopmyie:
PV _th
=)
i=1 (1 + 1) 365

2oe:
T - CTaBKa JOXOIHOCTH;



N - KOIMYeCTBO OCTaBIIMXCS Ha JATy OLIEHKH IUIaTeKel MPOLIEHTOB H/WIIM OCHOBHOM CYMMBI J10JITa
0 JIOTOBOPY (ACTO3UTY, TOJITOBOM IIEHHOW Oymare);

CF; - BenmuumuHa 1-TO TIIaTexa;

t; - naTa i-ro mjiarexa;

to - JaTa OLICHKHU.

Ecan ocHoBHOIl pbiHOK - ITAO MockoBckass bupska, To cTaBka JOXOJAHOCTH OIpPEIEIsAETCs Kak
CPEIHEB3BECILICHHAs JOXOJHOCTh K IMOTAIIeHUIO, pacCUUTaHHAs [0 UTOraM CIEJIOK Ha JIaTy OLEHKHU C
BBIOPAaHHBIMH Y TIPABIISAIONICH KoMnaHueir MoHIa aHAIOTUYHBIMU OOJUTAIIMSIMU. AHAJOTUYHBIC [ICHHBIC
Oymaru BBIOMpAIOTCST M3 TOTO K€ CETMEHTa IIEHHBIX Oymar, K KOTOpPOMY OTHOCHUTCS OllEHHBaeMas
obmurarus.  OmpeneneHue TEPMUHOB «AHajoruyHas ooOymranus» U «CerMeHTanus OOJIHMramuii
npenacrasieHsl B [Ipunoxxenun Nel k Hactosuum [IpaBunam.

[Ipu stom o6bem cuenok (VALUE) ¢ kaxmoil u3 BbIOpAaHHBIX aHAJOTMYHBIX OOJIMTAIMi Ha JaTy
ouleHkH JoiokeH ObiTh He Huke 1 000 000 (OxHoro mmiumoHna) pyosel. KonmuecTBo aHamormuHbIX
obnuranuit 1omkHO ObITh He MeHbIe 3 (Tpéx) mryk. Ciucok BEIOPAHHBIX aHAIOTMYHBIX OOIUranuil s
OLIEHUBAeMOH IIEHHOH Oymaru muchbMeHHO cooOmraercs: Crienuanu3upoBaHHOMY Jeno3uraputo. CraBka
JOXOJHOCTH PACCYUTHIBACTCS 110 POpMYyJIe:

N  YIELDATW AP; = VALUE;
N  VALUE;

)

eoe:

N - KOTMUYeCTBO aHATOTMYHBIX OOJMTraIMili ¢ COOTBETCTBYIOIIUM O0BEMOM CJIIEIOK Ha JIaTy OLIEHKU
(N>=3),

YIELDATWAP, - 10X0AHOCTh -0 aHaJIOTUYHON OOJHTraluy MO CPeJHEB3BEIICHHON 1IeHe Ha JaTy
OLIEHKH, % rooBbIX (1o nanHbM [TAO MockoBckas bupixka);

VALUE; - obbeM cnenok c i-oil aHamoruuHoi oOnwramueil B aary oueHku (mo manHeiM [TAO
MockoBckas bupxa).

Ecin 0cHOBHO#H PBIHOK - HHAsl POCCHIICKasi OMpP ka, TO CTaBKa JOXOJHOCTH OIPEAEIAETCS, KaK
CpEIHEB3BEIIEHHAs 110 00BbEMY C/IEJIOK JOXOJHOCTh K MOTALICHHUI0, pacCUMTaHHAas 110 UTOTaM CHIEJIOK Ha
JaTy OLEHKHM ¢ BbIOpaHHBIMM YrpaBisitouied komnanued PoHOa aHAJOTHMYHBIMU OOJIMTaIUSIMU.
AHanoruyHple eHHble OyMaru BbIOUPAIOTCS U3 TOTO JK€ CETMEHTA LIEHHBIX OyMar, K KOTOpOMY OTHOCHTCSI
oueHuBaemas oOnuranus. OnpeneneHue TEPMUHOB «AHanmoruyHas oOmuramus» U «CermeHTanus
oOnuranuit» npeacrasienbl B [Ipmnoxennn Nel k nHacrosiuum IlpaBunam. Ilpu stom o0bem caenox
(VOLUME) ¢ kaxxao¥i u3 BEIOpaHHBIX aHAJOTHYHBIX OOJHMraliuii Ha JaTy OLIEHKH C JOJKEH OBITh HE HUXKE
1 000 (OnHoit Toicsiun) 6ymar. KonuuecTBo aHaJIOTMYHBIX 00IMranuii 10kHO ObITh He MeHblIe 3 (Tpéx)
mTyK. COUCOK BBHIOpAHHBIX AHAJIOTWYHBIX OOJHMTraluii JUIsl OLEHMBAEMOW LIEHHOW Oymaru MUCHMEHHO
coobmaercs Crnenuanu3upoBaHHOMY Jieno3uTapuio. CTaBka JOXOJHOCTH PaCCUUTHIBAETCS MO (hopmyIie:

N YTM; x VOLUME;
N .VOLUME;

)

eoe:

N - KOTHYECTBO aHATIOTHYHBIX OOJMUTAIMil C COOTBETCTBYIOIIUM OOBEMOM CJIIEIOK Ha JIaTy OILIEHKHU
(N>=3);

YTM; - sdbdexTuBHAsS TOXOTHOCTH i-OM aHAIOTMYHOW OONUTAlMK HA ATy OLEHKH, % TOIOBBIX,
paccuuTaHHas OT LEHBI (BBIOMpPAETCs OJIHA U3 PACKPBIBAEMBIX OMpIKel 1IeH B MOPAIKE YObIBaHUS
NPUOPUTETA):
® CpeJIHEB3BELICHHAs 1I€HA C/IENOK;
® [ICHA 3aKPBITHUS;
ecpenusisa BenuunmHa Mexay ueHamu npemioxeHus (OFFER) u cnpoca (BID) na momeHT

okxonuanus Toprosoii ceccuu ((OFFER+BID)/2;

VOLUME,; — o0bem cnenmok ¢ i-Ooi aHaJOTHYHOW oOJMranueld Ha JaTy OLEHKH B INTYKax WIH
JIEHE)KHBIX SMHUIIAX B 3aBUCUMOCTH OT BHJ1a HHGOPMAIUH, PACKPBIBAEMOUN OUPIKE.



Omnpenenenue >pPEKTUBHON CTaBKU TOXOTHOCTH JIOJTOBOM IIEeHHOM OyMaru ykaszaHo B [Ipunoxenuun
Nel x nacrosimum IIpaBunam.

Ecnu Ha naty oneHKM Ha OCHOBHOM DPBIHKE €CTh MH(OpMAaLUsS O IEHEe MPEIIOKEHHS U CIpoca, U
noJtydeHHasi B pe3yiprare pacuera croumocts PV > OFFER, To B kauecTBe crpaBeJIMBOM CTOMMOCTH
npunuMaetcs 1iena OFFER. Ecnu Ha 1aTy OlieHKH Ha OCHOBHOM PBIHKE €CTh HH(OpMAIKs O IIEHE CIIpoca,
U TIOJIy4€HHas B pe3ysbTare pacdera ctoumocts PV < BID, 1o B kadyecTBe CIpaBeIIMBONM CTOMMOCTH
npunuMaercs nena BID. Ecnu Ha naTy oneHku (Wi Ha TOCJICIHUN ONFMDKAWIINKA TOPTrOBBIN JCHB, €CIU
nata ompenencauss CYHA sBnsercs He ToproBbeiM aHem) HeT 3HadeHwii BID/OFFER, To B KadecTBe
CIpaBeJIMBOM CTOMMOCTH IpUHUMAETCs 1ieHa PV.

3. Mooenwv oyenku uepe3 KpeOumHuwlii cnpeo

Pacyer mpuBeieHHON CTOMMOCTH TPOU3BOJIUTCS 110 ClIEAYIoLIEeH GpopmyIe:

N
CF,

Pty = E

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

eoe:

Pty — cipaBesiMBasi CTOUMOCTD JIOJITOBOM IIEHHOM Oymaru;

CF; — 6ynymue JeHeKHble TOTOKU IO JOJTOBOW 1IEHHOH Oymare (BKIJtouasi KYIOHHbBIE BBITLIATHI,
aMOPTH3ALMOHHBIC TIATEXKH, TOTIOTHUTEILHBIN TOXO0/] (€CIH MPETyCMOTPEH YCIOBUSIMH BBIITYCKa
00JIMTaIm) ¢ JaThl ONIPEACIICHHS CITPaBEUTMBON CTOMMOCTH (HE BKJIFOYAst) 10 AaThl 0hepThI (eciu
odepTa mpemycMOTpeHa YCIOBHSIMHU BBIITYCKa JOJITOBOM IEeHHOW Oymaru), 100 IaThl OJTHOTO
MOTAIICHUs], MPEAYCMOTPEHHOIO YCIOBUSIMU BbIIycka (eciau odepra HE NpeaycMOTpEHa)
BKITIOYHMTENBHO. Bee 1eHeXHbIe TOTOKH PaCCUNTHIBAIOTCS B COOTBETCTBHH C YCIIOBHSIMH BBITYCKA.

7; — 7S LIEHHBIX OyMar, HOMUHUPOBAaHHBIX B BalltoTe PO - Ge3puckoBas cTaBka Jjisl BaIOThl PO,
COOTBETCTBYIOIIAsl CPOKY [0 JaThl BBIIIATHI i-TO JIGHEKHOTO TIOTOKA, OIpE/CICHHAs B
cooTBeTcTBUM ¢ [IpuoxkeHreM 2; Uit IEHHbIX OyMar, HOMUHHPOBAHHBIX B MHOCTPAHHOH BaItoTe
— 0e3pHCKOBasi CTaBKa JUIsi ”HOCTPAHHOW BAIOTHI, COOTBETCTBYIOIIAS CPOKY /IO JIAThI BBITUIATHI i-
r'o IGHEXKHOTO MOTOKA, ONpeiesIeHHast B COOTBeTCTBUM ¢ [Ipunoxenuem 2.

CrSpread — MenuaHHOE 3HAY€HUE KPEIUTHOro crpijaa. s rocylapcTBEHHBIX IEHHBIX Oymar
(TosbKO 175 peiepabHBIX LIEHHBIX OyMar, BeImylieHHbIX MuHdunoMm Poccuiickoit denepannn)
MeIMaHHOe 3HaUYeHHe KPEIUTHOTO CIpeia MPUHUMAETCs paBHBIM 0

t;— naTa i-ro niarexa;

to— Jara OLI€HKU,

T — KonMYeCcTBO KaJICHJAAPHBIX JHEH B TO/Y, K KOTOPOMY OTHOCHUTCS IIJIATEX;

N — konuyecTBO OyTyLIMX JAEHEXHBIX TOTOKOB IO J0JITOBOI LIeHHON Oymare.

CrpaBeanuBas CTOMMOCTh OOJUralui, MOJydeHHas B pe3yJbTaTe JaHHOTO METoJa pacyera,
OKPYTJISIETCS 10 IBYX 3HAKOB IIOCIIE 3aIISITON, C IPUMEHEHUEM IIPABUII MATEMaTUYECKOT0 OKpyTaeHus. [
1esiel pacyera MeIMaHHOTO 3HAYSHHSI KpeAUTHOTO cripaa (CrSpread) mo 10JroBbIM HeHHBIM OymMaram,
HOMMHHMPOBAHHBIM B BajloTe P®, B 3aBUCMMOCTH OT KPEIUTHOIO PEUTHMHIA Yy BBIIYCKa JIOJITOBOU
LeHHOM Oymaru (KpeAUTHBIN PEUTUHT B BAJIIOTE HOMUHAJA), B CJIy4ae ero OTCYTCTBUS — CHauaia peuTHHT
SMHTEHTA, a B CIIy4yae ero OTCYTCTBUS pEHTHHT OpydnTeis (rapanTa) J0JIroBOH IIEeHHOM Oymaru, 1oJaroBas
LeHHas Oymara MOKeT ObITh OTHECEHa K OJHOW M3 YEThIPEX PEUTHHTOBBIX TPYII B COOTBETCTBUH C
tabmuuent 1 [Ipunoxxenus 1. Ilpyu HaTMUMU HECKOJIBKUX PEUTHMHIOB, BEIOMpaeTcs: Hanboliee akTyalbHbIN
Ha JaTy OLEHKM KpPEIWTHBIA peWTHHr. [Ipm HalIWumyM HECKONBKHX AKTYaJbHBIX PEUTHUHIOB DPA3HBIX
PEUTHHTOBBIX areHTCTB, BBIOMpAETCss HAMIYUIIUH peiTUHT. Ecin mopy4uTeNnbCTBO MO BBIMYCKY JOJITOBOM
LIEHHOW OyMaru obecrieyuBaeT UCIIOHEHNE 0053aTeIbCTB B MOJIHOM 00bEME U (UJTM) rapaHTuUs BblaHa Ha
CYMMY HOMHHAJIBHOM CTOMMOCTH M MPOLIEHTOB MO TaKHUM JIOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOoJiee aKTyaJdbHBIM Ha JaTy OICHKM KPEIWTHBIA PEUTHHT BBINyCKAa JOJTOBOW IIEHHOW Oymaru u
opyuuTens (rapaHTa) B CIy4ae OTCYTCTBUS PEMTHHIA BBIITYCKA.

KpeauTHsblil cripen 11t peHTUHTOBBIX TPYIIN PACCUUTHIBACTCS HA ATy OMPEACIICHUSI CIPABEITMBOM
CTOMMOCTH, Ha OCHOBAaHUM JAHHBIX OOJIMTallMOHHBIX HHJEKCOB, packpbeiBaeMblx IIAO «MockoBckas



OupxKa» MO UTOraM KakJ10ro TOproBoro aHs. [Ipu BEIYUCIEHUN KPEAUTHOTO CIIPEIa Ha 1aTy ONpPEeaeIIeHUs
CIpaBeJIMBOM CTOMMOCTH MCIOJB3YETCS MEIMAHHOE 3HAYEHUE KPEIUTHOTO crpeaa 3a nocieanue 20
TOPrOBBIX JIHEH BKIIOYAs 1Ty ONpPEEICHUs CIIPaBeAIUBOIl CTOUMOCTH.

Jlist pacuera 3Ha4EHUS KPEJUTHOTO CIIpesa COOTBETCTBYIOIIEH PEUTUHIOBOM I'PYIIIBI UCIIOJIB3YHOTCS
3HA4eHUs1 JOXOJHOCTH cienyromux HHAekcoB [TAO «MockoBckas Ouprkay, pacKpblBaeMbIX IO UTOTam
Ka)KJI0r0 TOProBOTO JHS:

Nunekc rocynapctBennbix oonuranumii (1-3 rona), Tukep - RUGBICP3Y;

Pefitunroas rpynmna I - MHaexc kopriopaTuBHBIX obmuranuii (1-3 roga, pedTHHT 0 HALIMOHAIBHOM
perituaroBoit mkaie = ruAAA), Tukep - RUCBCP3A3YNS;

Peiitunrosas rpymnmna II - Mupekc kopmopaTuBHBIX obmuramuii (1-3 ronma, ruA- < pelTuHT 1O
HallMOHAJIBHOMW pedTHHroBoM mkaie < ruAA+), Tukep - RUCBCPA2A3Y;

Pelitunrosas rpynmna Il - Muaexkc kopnopatuBHbix 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 JHCTOB (KOTUPOBaIbHBINA ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaercs MHaekc B 3aBUCUMOCTH OT KOTUPOBAJILHOTO YPOBHS, B KOTOPBIM BXOJAUT J10JITOBasi LIEHHAs
Oymara).

Pacuem kpeoummnozo cnpada 0114 pelimuneo8bix 2pynn oCyujecmenaemcs no cieoyiouum opmynam:

Peuimunczoean cpynna 1

PaccuuthiBaeTcs kpemuTHbIM crpen Spr; 3a Kaxabid w3 20 MOCHEOHUX TOPrOBBIX JHEH,
MPEIUIECTBYIOIUX JlaTe OMpEelIeleHHs] CIPaBeAJIMBONM CTOMMOCTH, BKIIOYash JaTy OMpeleeHHs
CIIPaBEJINBOI CTOUMOCTH:

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

Y — 3HaueHme AO0XOOHOCTU COOTBECTCTBYIOIICTO MHACKCA, PACKPBITOI'O ITAO «MockoBckas 6Hp>1<a>>.

PaccunthiBaeTcs MequaHHOE 3HAUEHHE KPEIUTHOro cupidja Spr; 3a mocienHue 20 TOProBbIX AHEH
(Menmuana w3 monydeHHOro psna Spry). Ilpu pacuere 3Ha4YeHHS MEAMAHHOTO KPEIUTHOTO CIpeaa
MIPOMEXKYTOUHBIE OKPYTJEHUs 3HAY€HH Spr; HE MPOU3BOAATCS, PE3YJbTAaT pacyeTra OKPYIJIIEeTCs IO
IIpaBWJIaM MaTEMaTHYECKOI0 OKPYTJIEHUS C TOYHOCTBIO 10 2 3HAKOB I10CJIE 3aIATOM.

Peiumunzoean cpynna Il

PaccunteiBaeTcst KpeauTHbIM copea  Spry;; 32 Kaxaeli u3 20 MOCIEIHMX TOPrOBBIX JTHEW,
MPEAECTBYIOIIMX JaTe€ OIpEeTEHUs] CIPaBEMIMBOM CTOMMOCTH, BKJIOYas JaTy OIpEIeSICHUsS
CIIPaBEJIUBOI CTOMMOCTH:

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

Y — 3HaueHune 1O0XOIHOCTH COOTBCTCTBYIOIICTO MHACKCA, PACKPBITOI'O ITAO «MockoBckas 6I/Ip)Ka)).

PaccunthiBaeTCs MeAMaHHOE 3HAYEHUE KPEAUTHOrO cupda Spry; 3a nociaeanue 20 TOProBbIX THEN
(MequaHa W3 HOJMY4YEHHOro psaa Spryy). IIpum pacdere 3HaueHHs MEIUMAHHOTO KpPEAUTHOIO CcIpena
IIPOMEXYTOUHBIE OKPYIVIEHHUS 3HAYEHWM Spr;; HE MPOM3BOAATCS, PE3yjbTaT pacueTa OKpYIVISIETCs II0
IpaBWJIaM MaTEMaTHYECKOTr0 OKPYTJIEHHUS C TOYHOCTBHIO 10 2 3HAKOB I1OCJIE 3aIATOM.

Peumunzoeaa cpynna 111

PaccunThiBaeTcst KpenuTHBIM crpen Spry; 3a Kaxkapld u3 20 TOCHEIHUX TOPrOBBIX JHEH,
MPEALIECTBYIOIINX JaTe ONPENEICHUs CIPaBeUIMBOM CTOMMOCTH, BKJIKOYas JaTy OIpPENEIICHUS
CIIpaBeJIMBOY CTOUMOCTHU:

Serin = (Yrucscpze3s — Yrugaicpsy) * 100,



eoe:
Y — 3HadeHue T0XOJHOCTH COOTBETCTBYIOLIErO HHJEKca, packpbiToro ITAO «MockoBckas Oupxay.

PaccuuThiBaeTCst MeIMaHHOE 3HAUCHHUE KPETUTHOTO crpdaa Spryyy 3a nocienaue 20 TOProBbIX JTHEH
(Menuana w3 TMONy4eHHOTO psna Spryp). llpu pacdere 3HaYeHUST MEIUAHHOTO KPEAUTHOTO CIpena
MIPOMEKYTOUHBIC OKPYTJICHHsI 3HAUYEHUH Sprj;; HE TMPOU3BOIATCS, PE3yJbTaT pacyera OKPYIJISETCS II0
MpaBUJIaM MaTEeMaTHYECKOTO OKPYTJICHHSI ¢ TOYHOCTBIO 10 2 3HAKOB TOCIIE 3aIlSTON.

Peiimuncoean cpynna IV

PaccuuthiBaeTcsi KpemnuTHBIM crpen Spryy 3a Kaxabli w3 20 mOCHEIHUX TOPTrOBBIX JTHEH,
MPEANIECTBYIOIUX JaTe ONpEeAeiCHUsl CHpaBeUIMBOM CTOMMOCTH, BKJIIOYash JaTy OMpeaesICHUs
CHpaBeIMBON CTOUMOCTH:

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

Seriv = (YrucsiceLz — Yrucsicpsy) * 100, (Popmyia 2)
2oe:

Y — 3HauecHue A0XOOHOCTHU COOTBECTCTBYIOLICTO MHACKCA, PACKPBITOI'O ITAO «MockoBcKkas 6Hp>1<a».

®opmyna 1 ucnons3yeTcst Ui JONTOBBIX LIEHHBIX OyMar BXOJAAIIUX B KOTUPOBAIBHBIM yPOBEHb 3
I[TAO «MockoBckas Oupxka». @opMmyna 2 HCHONIB3YeTCS IJIs OJTOBBIX IIEHHBIX Oymar, BXOMSIIMX B
KOTUpOBaJbHBINA ypoBeHb 2 [TAO «MockoBcKast Oupxa.

PaccunthiBaeTcs MenuaHHOe 3HAYEHHE KPEAUTHOrO crupena Spryy 3a mociennue 20 TOProBhIX JHEH
(Menmuana u3 monydyeHHoro psiaa Spryy). Ilpu pacdere 3HaYeHUS MEIWAHHOTO KPEIUTHOTO CIIpena
MIPOMEXKYTOUHBIE OKPYTJICHUSI 3HAUYCHUN Sprjy HE TPOUBBOAATCS, PE3YNbTAT pacdera OKPYIJISETCS IO
MpaBUiaM MaTEMaTUYECKOr0 OKPYTJIEHUs C TOYHOCTBIO /10 2 3HAKOB I1OCJIE 3aIATOM.

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

Menuanubiii KpenuTHBIN cipaa (CrSpread) paccyuThiBaeTCs HA OCHOBAaHMH BBIOpaHHBIX DoHIOM
aHAJIOTMYHBIX JOJTOBBIX IIEHHBIX Oymar, /Ui KOTOphIX Ha aary pacuera CUA (uiam B mpenblayliuid
TOProBBIA JIeHb, ecnu naTta omnpeneneHus CUYA sBisieTcss HE TOPTOBBIM JHEM) DPBIHOK IPU3HAETCS
aKTUBHBIM.

JonroBasi meHHass Oymara MNpU3HAETCS aHAJIOTOM IS IIeJiel TakoW OIEHKH B Ciy4yae, eciu
OJTHOBPEMEHHO COOIIOIAI0TCS CIEAYIOIINE YCIOBUS:

1. BamroTa oOpalleHus] aHajloTa COBMAIAET C BAIIOTONW OOpalieHus OIIEHUBAEMOM JIOJITOBOM 1IEHHOU

Oymaru;

2. mropamus aHajora OTKJIOHSIETCS OT 3HAUYCHMsI JIOpAIliy OIICHHUBAEMOM JTOJTOBOM IEHHOW Oymaru
Ha +/- 90 nHel (B caydae eciu HEBO3MOXHO BBIOpaTh HU OJTHOTO aHAJIOTa, 0 KOTOPOMY TIOpaIlus
YIOBIIETBOPSIET 0003HAYEHHOMY YCJIOBHUIO, JIOMYCKAaeTCs BBIOOpP aHAJIOTOB C MPOU3BOIBHOM
JIOpaIfeid, Mpu YCIOBUH, YTO CPETHEB3BEIICHHAS TIOPAIUs MHOYKECTBA JIOJITOBBIX IIEHHBIX OyMmar,
BBIOPAHHBIX B KAUYECTBE aHAJIOTOB, yIOBJIETBOPSIET 0003HAYECHHOMY YCJIIOBHIO)
AHAJIOT OTHOCHUTCS K TOU K€ PEUTHHTOBOM T'PYIIIe YTO U OlIEHWBaeMas JOJTOoBas [ieHHas Oymara;
4. aHaior IBasgeTcs APYIrUM BBIITYCKOM TOI'0 K€ DMHUTCHTA, UTO W OLCHHBacMas O0JIroBas LICHHAA

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

CEeKTOPY SKOHOMHUKH W CTPAaHOW PUCKA SMUTECHTA/KOHEYHOTO 3aeMIUKa (M0 JaHHBIM CHCTEMBI

cbonds.ru) sBisiercs Poccus.

(98]

JlonroBasi 1ieHHass Oymara OTHOCUTCSI K OJJHOW M3 YEThIpEeX PEUTHHIOBBIX IPYIIT B COOTBETCTBUU C
tabmuueit 1 [Ipunoxenus 1 B 3aBUCUMOCTH OT KPEAUTHOTO PEHTHHTA Y BBIITyCKa JOJITOBOM IIEeHHOI Oymaru
(KpeOWTHBIM pPEHUTHHI B BAIOTE HOMHUHAJA), a Cllydyae €ro OTCYTCTBUS - pEHTHHra 3MMTEHTAa WU
nopy4urTess (rapaHrta)/KOHEYHOTO 3aeMINUKa I0 BBITYCKY (B CiIydae, €CIM SMHUTEHT BBIYCKa -
cnenuanbHoe ropuanyeckoe ywmno (SPV)) monrosoit menHoit Oymaru. Ilpm HaimMuuym HECKOIBKHX
pelTUHTOB, BbIOMpaeTcss Hauboiiee aKTyaJbHBIH Ha JaTy OLIGHKM KpeauTHbI peitunr. Ecmu
MOPYYHUTEIBCTBO IO BBITYCKY JOJTOBOM LIEHHOW Oymaru oOecredyuBaeT HCIIOJHEHHE 00s3aTebCTB B



MOJIHOM 00BbEME U (WJIM) TapaHTHs BblJaHa HA CYMMY HOMHHAJIBHOM CTOMMOCTH M MPOLIEHTOB [0 TaKUM
JONITOBBIM [IEHHBIM OyMaram, TO BRIOUpaeTcs HanboJiee akTyaabHBIN Ha JaTy OLIEHKH KPEAUTHBIN PEUTUHT
BBIIYCKa JIOJITOBOM IIEHHOM OyMaru u nopy4uress (rapaHta) pu yCJIOBUU OTCYTCTBHUS PEUTUHTa BBITYCKA.

JUia nenei HacTosAIEd METOAUKHU BBIIEISIIOTCS CIEAYIOLUE arperupOBaHHbBIE CEKTOPbI IKOHOMUKH:
(UMHAHCOBBI CEKTOP, CEKTOP PETHOHAJIBHBIX W MYHMIIMIIAJIBHBIX BBITYCKOB; KOPIIOPATUBHBINA CEKTOD;
CEKTOp TOCYJapCTBEHHBIX LIEHHBIX OyMmar.

er,I[I/ITHHﬁ CIIp3 M 110 KaXXKAOMY aHaJIOT'y paCCYHUTBIBACTCS B CICAYIOIIEM ITOPAAKE:

CrSpread; = YTM; — r;
2oe,
YTM; — nOXOTHOCTH K TOTameHnto/odepTe i-0ro aHajora 1o IeHe 3aKPbITHUS;
r; — OE3pHUCKOBas CTaBKa JJOXOJHOCTH, ONPE/ICIICHHAs B COOTBETCTBHHM ¢ [IpritokeHueM 2.

MenuaHHbI KPEAUTHBIA CHP3JI pacCUMThIBaETCs 3a mociennue 20 TOproBeIX AHEH HAa OCHOBAaHUU
MOJIYYEHHBIX KPEAUTHBIX CHpPeNoB aHaoros. IIpu pacyere 3HaueHHs] MEIMAHHOIO KPEOUTHOTO CIIpena
MIPOMEXKYTOYHBIC OKpYTJICHHs 3HaueHud CrSpread; He MPOU3BOIATCS, PE3YJIbTAT pacueTa OKPYIISICTCS
10 TIPaBUJIAM MaTEeMaTHYE€CKOTO OKPYIJICHHS C TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3aIATOH.

4. Cpeonsss unoukamusHas yeuma, onpeoenennas no memoouxe «Cbonds Estimation Onshorey,
packpsiBaeMas rpynmoi komnaauii Cbonds (https://cbonds.ru/company/Cbonds Estimation Onshore)

5. HUnoekcuas yena, onpeoenennasn no memoouxe RUDIP RUS (no ucxoonvim OaHHbIM, OMHOCAUWUMCS
Kk 1 umu 2 yposHio), packpvieaemas UHDOPMAYUOHHO-AHATUMUYeCKUM Npodykmom RuData Price
Mesxnynapoanoit uagopmanonnoit rpynmnsl «Matepdakcey (https://rudata.info/aboutDB/data-price)

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

1. Ienvt no memoouxe HPJ, omeeuarowue Kpumepusim UCXOOHbIX OAHHLIX 3-20 YPOBHA 8
coomeemcmeuu ¢ MCDPOI3.

B kadectBe crpaBeqIMBON CTOMMOCTH IIEHHBIX OyMmar HCIOJB3yeTCs IIeHa Ha JaTy OIICHKH,
paccuntanHass HKO AO HP/] no Meroauke HP/I. ocHOBaHHast Ha JaHHBIX UCKIFOYUTEIBHO U3 POCCUMCKUX
ncrounukoB (https://nsddata.ru/ru/products/valuation-center)

2. Unoekcnas yena, onpedenennasn no memoouke RUDIP RUS (no ucxoOnvim 0aHHbIM, OMHOCAUWUMCSL
K 3 YpOBHIO), pacKpvleaemas UHDOPMAYUOHHO-aHARUMUYeckum npooykmom RuData  Price
MesxayHapoHoi nHbopmannonHoil rpynmnsl «MHTepdakcy (https://rudata.info/aboutDB/data-price)

3. llena Bid, onpeodenennas no memoouke «Cbonds Estimation Onshorey», pacKpbiBaeMasi TpyIIon
komnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation Onshore)

4. Oyenka oyeHwUKOM.

B ciayuae HEBO3MOXKHOCTH MPOU3BECTH OIIEHKY IO YKa3aHHBIM MOJIEJSM JJI OLIEHKH CIPaBeIMBOM
CTOMMOCTH MCHOJIb3yeTCs IIeHa, ONpeielIeHHast Ha ocHOBaHUU OTYeTa OLEHIINKA, COCTaBJICHHOI'O B CPOKH,
COOTBETCTBYIOIIHE TPEOOBAHUSIM HACcTOSIINX [IpaBui 1 AEHCTBYIOIIETO 3aKOHOIATEIHCTRA.

B nepuoa Mexny 1aTamMu OLIEHKH ONIPEEIEHHAs OLIEHIIMKOM CIIPABEINBAs CTOMMOCTD BIIOXKEHMSI HE
U3MEHSIETCA 32 MCKIIOYEHHEM CIy4yaeB BO3HUKHOBEHHUS COOBITUH, BEAYyHIMX K OOECHEHEHHIO COIJIACHO
IIpunoxenuem 2.

[Ipy BO3HMKHOBEHUHU COOBITHS, BEIYIIEro K OOECIIEHEHHIO BJIOXKEHHS, YIPAaBIAIOMIAs KOMIIAHUS
00s13aHa OCYILIECTBUTH BHEIIJIAHOBYIO OlleHKY B TeueHue 20 ([IBanuatu) queil. CpaBeaianBas CTOUMOCTb
OIIPEAECIAETCS B COOTBETCTBMM C HOBBIM OTYETOM OICHINMKA, a O €r0 NOIY4YEHHs B COOTBETCTBHHU C
METOJIOM KOPPEKTUPOBKH CIIPABENTIMBOM CTOMMOCTH, MpeaycMoTpeHHou [Ipunoxxennem 2.

5.6.3.2.1.2. llennvie oOymazu unocmpannozo 3mumenma, I'OBO3 P® u uyennvie oOymazu
MeHCOYHAPOOHBIX KOMRAHUTL


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

OmneHka cIpaBeAIMBONl CTOMMOCTH OCYIIECTBISICTCS B COOTBETCTBHU C METOJAMH, YKa3aHHBIMHU B
[Ipunoxxenun 6.

5.6.3.2.2.  Jloneesvie uennvie oymazu

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

CropaBeuiiBasi CTOMMOCTH /IOJIeBBIX MLEHHbIX OyMar, 3a HCKJIIOYeHHEeM IaeB IaeBbIX
MHBECTHIHOHHBIX (POHI0B, OOparIaromuxcs Ha (OHIOBBIX OUPKAX, OIPEACISCTCS CIEAYIOINM 00pa3oM
(B mopsiAKE MpUOpUTETA):

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.
Mooenv koppekmuposku yeHul.

B cooTBeTcTBUU ¢ MOJIEIbIO OLIEHKHU, OCHOBAaHHOW Ha KOPPEKTUPOBKE UCTOPUUYECKOM LIeHbI (MOJENb
CAPM). [/lanHas KOPPEKTHUPOBKA IPUMEHSETCS B Clydae OTCYTCTBUS HAOIIOaeMOW IICHBI B TCUCHUE HE
6onee 10 (Hecstu) paboumx paHel. B ciaydae mpuHATHS OpPraHU3aTOPOM TOPrOBIM pELIECHUS 00
WCKJIIOYCHUH IIEHHBIX Oymar M3 CHHCKa IEHHBIX Oymar, JOMYIIEHHBIX K Topram, u (Wih) B ciy4ae
MPUHATHS PEHICHUS O MPEKpAIIeHUH TOProB, a TaKXKe €CIU TOPTH IMPEKpalleHbl B COOTBETCTBHH C
MpaBUJIaMU TIPOBEJICHUS JTUCTUHTA OpraHM3aTopa TOPTOBIM O€3 MPUHSITHUS PEHICHUS O MPEeKpalleHUH
toproB, Moaens CAPM B mensx omnpeneieHus CIpaBeAIUBON CTOMMOCTH OLIGHMBAEMOT0 aKTHBA HE
MIPUMEHSETCS C JAThl MPEKPAIEHUS TOPTOB.

Jlns 1esnei OLeHKHU CIpaBeIMBOM CTOMMOCTH UCIHOJIB3YETCSl CPAaBHEHUE TUHAMUKU (JIOXOJIHOCTH 32
OIIpe/ICNICHHBbI MPOMEXYTOK BPEMEHH) aHAIU3UPYEMOTO0 (PUHAHCOBOI'O HHCTPYMEHTA C JIMHAMUKON
PBIHOYHBIX UHIUKATOPOB.

B kauecTBe PBIHOYHBIX WHAUKATOPOB UCIIOJIB3YyCTCA:

® ISl POCCHICKUX IICHHBIX Oymar, JOMYIICHHBIX K TOPraM Ha POCCHICKUX OWpiKax - WHICKC
Mockosckoii bupxu (IMOEX).

B cnyuae, ecnu BamoTa MHAEKCAa OTIMYAETCS OT BAIIOTHl OIIEHMBAeMOM LEHHOW Oymaru, pacder
MIPOU3BOJUTCS C YYETOM KYpPCOBOM pa3HMIIBI IO KYpCY, ONPEIEIsIEMOMY B COOTBETCTBUHU C paszzaesioM 19
Hactosmux [Ipasui.

®dopmyiia pacuera ClpaBeyIMBOM CTOUMOCTH:
P, =P, X (1 + E(R))
®opMmyna pacyeTa oxkugaeMoil 1oxoanoctu moaenu CAPM:
E(R) = Rf + B (R, — Rf)
Pm;

Ry =—t—1
M Pm,

Ilapamempot hopmyn pacuema cnpaseonusou cmoumocmu, mooeau CAPM:

P, — cmpaBemiuBas CTOMMOCTh OJHOM IIEHHOW Oymaru Ha JaTy OMpeNeeHHs CIpaBeIIUBOM
CTOMMOCTH;

P, — mocnenusis onpeeneHHas CrpaBeiuBasi CTOMMOCTh IIEHHOU OyMaru;

Pm; — 3HaueHne ppIHOYHOTO HHAUKATOPA Ha JaTy OTMPEIETICHUS CIIPaBETMBON CTOUMOCTH;

Pm, — 3HaueHWe PBIHOYHOTO HMHIMKATOpA HAa MPEABIAYIIYIO JaTy OIpeaeieHHs CIpaBeaInBON
CTOMMOCTH.

E(R) — oxkumaemast JOXOJHOCTD LIEHHOU OyMaru;

B — bera ko3 uimeHT, pacCUNTaHHBIN IO U3MEHEHUSM 11eH (3HAYCHUI ) pIHOYHOT'O HHANKATOpA U
U3MEHEHHSM IIEHBI [IeHHON Oymaru. J[ist pacdera koddduumenTa 3 UCMOIB3YIOTCS 3HAYCHHUS,
omnpeleNieHHble 3a moclieqHue 45 TOproBeIX AHEH, MNPEIIIESCTBYIOLIUX JaTe€ ONpeaeleHus
CIIpaBeIJINBOI CTOMMOCTH;

R,y - JOXOTHOCTH PHIHOYHOTO MHAUKATOPA;



R¢ — Risk-free Rate — 6e3puckoBas cTaBka JOXOTHOCTH.

be3puckoBas cTaBka JOXOJHOCTH OINPEICIIICTCS HA JaTy ONPEACICHHAs CIPABEIINBON CTOMMOCTH.
bespuckoBasi cTaBka JOXOJHOCTH MPHUBOAMTCS K KOJIMYECTBY KaJCHIAPHBIX IHEH MEXKIy JaTaMu ee
pacdera 1o opmyiie:
R = (R;/365) x (T — Tp),
eoe:
(T; — Tp) - KOMMUYECTBO KaJEeHAAPHBIX JHEH MEX/Y YKa3aHHBIMU JATaMH.
T, —nara onpeneneHus crpaBeIIMBONH CTOUMOCTH;
Ty, — mpenpiayIas qara onpeneieHus CpaBeyIMBONH CTOMMOCTH.

Jns ueHHBIX OyMar pOCCHHCKHMX OSMHUTEHTOB, OE€3pHCKOBas CTaBKa JIOXOJHOCTH — CTaBKa,
ompeJielicHHass B COOTBETCTBUM CO 3HAYe€HHWEM KpHBOW OeckyrnoHHON poxomHoctd (ctaBka KBJI)
roCy/1apCTBEHHBIX LIEHHBIX OyMar Ha HHTEpBaJie B OJIUH roj. B pacuere ucnonap3yrorcs:

e MeToaWMKa pacu€Ta KpPUBOH OCCKYINIOHHOW JOXOJHOCTH TOCYJAapCTBEHHBIX  OOJHTaIui,

omnpezeneHHas MOCKOBCKON OUpKeif;

e UHaMHYEcKue napameTrpbl G-KpUBOU MO COCTOSHUIO HAa KaXKIIbIil TOPTOBBIN JI€Hb, MTyOJIUKYyEeMbIe

Ha ounranbHOM caiite MOCKOBCKOI OUPIKH.

CraBka KB/l paccuntpiBaeTcs 0€3 MPOMEXYTOYHBIX OKPYIJICHHH C TOYHOCTBIO IO 2 3HAKOB IOCTE
3anATo! (B MPOLEHTHOM BBIPAXKEHUN ).

bera koaddunment -
Covariance (Ry, Ryy)

Variance (Ry,)

Pai Pmi
-1, Ry

R, ~1

Paj_4 Pm;_4
eoe:

R, - 10XOIHOCTb aKTHBA;

Pa; — 1ieHa 3akpbITUs aKTUBA Ha J1aTy i;

Pa;_; — npenpiaynias neHa 3akpbITs aKTUBA;

Ry - JOXOIHOCTH PBIHOYHOTO UHANUKATOPA;

Pm; — 3HaueHne ppIHOYHOIO MHAMKATOPA Ha JaTy i;

Pm;_; — npenpinymee 3Ha4eHUE ppIHOYHOIO MHIUKATOPA;

i =1..N, ToproBsle IHHU, NPEALIECTBYIOIINE aT€ ONPEAEICHUs CIPABEIMBON CTOMMOCTH. Jls
pacuera JIOXOAHOCTH aKTHBa M PHIHOYHOI'O MHAMKaTopa (OeHYMapka), UCIONIb3YIOTCS 3HAYCHUS
LIEHBI 3aKPBITHS U PHIHOYHOI'O MHAMKATOpA 3a NociaeaHue 45 TOProBeIX IHEH, NPEALIECTBYIOMNE
JlaTe ONPENEIEHUS CIPABEMINBON CTOUMOCTH.

bera ko3¢ unmeHT paccunThiBaeTCS Ha ATy, MPEIIIECTBYIONIYIO 1aTe ONpeeeHus CIIPaBeNINBOM
crouMoctH. [Ipu aTom nata pacuera bera ko3 duirenta 1omKHa ABIATHCS TOPTOBBIM JTHEM.

[Tpu ucnons3oBanuu monenu CAPM B nemnsix pacuera bera koadduumenta:

® IS LIGHHBIX OyMar poCCUHCKUX 3MUTEHTOB MMPUMEHSIOTCS 3HaueHUs LIeHbI 3aKpbITUs OUpXKH, (TIpH
YCIIOBUM TOATBEPKICHHUSI €€ KOPPEKTHOCTH B COOTBETCTBUH C IMOPSAKOM OIpPENEICHUs
CIpaBeIIMBON CTOMMOCTH LIEHHBIX Oymar Ha 1 ypoBHe)

® Ha KOTOPOH OIpeseeHa Haauexalas KOTHPOBKA YPOBHA | mepapxuu crpaBeyIMBOM CTOUMOCTH
Ha JaTy, IPeAIeCTBYIOEN JaTe BOSHUKHOBEHNS OCHOBAaHUM JUIsl puMeHeHus moaenu CAPM.

[Tomyuennoe 3HaueHue bera kosdduumenta OKpyriaseTcss MO TNpaBUIaM MaTEMaTHYECKOTO
OKPYTJICHHS 10 5 (TSITH) JECATUYHBIX 3HAKOB.

[Tokazarenu R,, Ry, paccunteiBaroTcst 6€3 MpOMEKYTOUHBIX OKPYTIICHUH.

IIpouue ycnosus:



I_IeHa 3aKPBITHA AaKTHBA HA AaTy ONPCACICHUS CHpﬂBCI[J'IHBOfI CTOUMMOCTH B MOJECJIN HE YUUTBIBACTCA.

IIpy oTCYTCTBUM LIEHBI 3aKPBITHsI, OTBEYAIOIIECH YCIOBUAM, YCTaHOBIEHHBIM IIpaBuiaMu, B Kakou-
7100 TOProBbIi JIeHb B Iiepuoje 45 TOProBeIX AHEH, Ha JaTy pacdyera kodgduuuenta bera, undopmanus
0 3HAYCHUH PHIHOYHOT0 HHANKaTOpa (OeHUMapKa) u 6e3pUCKOBOI CTAaBKH 33 TOT TOPTOBBIH AEHb B MOJICIH
HE YYUTBIBACTCSI.

[Tpu HanMUYMK LIEHBI 3aKPBITHS, OTBEYAIOIEH YCIOBUSAM, YCTaHOBIEHHBIM [IpaBuiamMu, u 0TCyTCTBUU
3HAYEHHs PHIHOYHOTI'O MHAMKaTOpa (OeHUMapKa) B KaKOH-THOO TOProBhIH JIeHb B Ieproae 45 TOProBhIX
IHEW, Ha aaTy pacuera kod¢¢unuenta bera, 3HaueHHe pHIHOYHOTO MHAWKATOpa (OEHUMapKa) 3a ATOT
TOPTOBBIN JCHb IPHHUMAETCS PABHBIM IIOCIIETHEMY U3BECTHOMY.

ITpu oTcyTCcTBUUM 3HAa4YEeHHUsI OE3PUCKOBOI CTAaBKU Ha JIaTy pacueTa, 3HadYeHHe O0e3pHCKOBOM CTaBKH 3a
3TOT JIeHb IPUHUMAETCS PABHBIM I1OCJIEIHEMY U3BECTHOMY.

C narel BO3HHMKHOBEHHS OCHOBaHWM Juisi nmpumeHeHuss mojenun CAPM no natel mpekparieHus
ocHoBaHUH i npuMeHeHus moaenu CAPM wucnonbe3yercs nHpopMmanus TOJIBKO TOW OMpXKH, KOTOpas
olpezesieHa Ha JaTy BO3SHUKHOBEHUS OCHOBaHMM 11 npuMenenus mojenu CAPM. K takoit undopmanuu
OTHOCHTCS CIEAYIOLINE 3HAYCHUS:

® [[ECHA 3aKPBITHS;

e  3HAYCHHUE PHIHOYHOI'O MHAMKATOPA.

B ciyuae ecnu Oup:keBOH MHAEKC OCHOBHOIO PbIHKA, IpUHHMMaeMbli YK B kauecTBe pbIHOYHOTO
uHAMKaTopa (OeHuMapKa), Ha JAaTy OLEHKH HE PAacCUUTBIBAETCS M0 MPUYMHE BBIXOJHOIO (HETOPTOBOIO)
IHS Ha COOTBETCTBYIOUICH OWpiKe, TO OIEHKA CIPAaBEIUIMBON CTOMMOCTH C HWCIOJIB30BAHUEM MOJIEIU
CAPM ocy1ecTBis€TCs ¢ y4eTOM TUHAMHUKHM COIIOCTaBUMOI'O MHIEKca MHOM Oupxku. B Takoil cutyanuu
VYopapndoomas KOMIaHUsl ONpenesseT OUpKYy M CONOCTAaBUMBIM HHAEKC Ha OCHOBE 3KCIIEPTHOTO
(MOTMBHPOBAHHOI'0) CYXJIEHHUS C YY4eTOM MpPHUHLUIA CTPAaHOBOM M OTPACIEBOM INPHHAIEKHOCTH
OlLICHUBAaEeMOU Oymaru.

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.
Oyenka oyeHwurKom

B ciiydae HEBO3MOKHOCTH MPOU3BECTH OLIEHKY YKa3aHHBIMU CIIOCOOaMU ISl OLIEHKH CIIpaBeaJIuBOM
CTOMMOCTH MCIOJIb3YETCs LIEHa, ONpeieJIeHHas Ha OCHOBaHUM OTueTa OLEHIIMKA, COCTABIIEHHOTO B CPOKH,
COOTBETCTBYIOIIHME TpeOOBaHUAM HacToAmuUX [IpaBui M ACHCTBYIOIIET0 3aKOHOJATENhCTBA. B mepuon
MEXy JaTaMU OLIEHKH OIpe/eNIeHHAs OLEHIIMKOM CIPaBeUIMBasi CTOMMOCTb BIOYKEHUS HE U3MEHSETCS.

HpI/I BO3HHMKHOBCHUU CO6I)ITI/I$I, BCAYUICTO K O6€CHGHGHI/IIO BJIOKCHUA, YHpaBJ'IHIOHJ;aﬂ KOMIIaHUA
00s13aHa OCYIICCTBUTL BHCIIVNIAHOBYIO OLICHKY B TCUCHUC 20 (I[BaI[LIaTI/I) ,Z[Hef[. CHpaBeI[HI/IBaSI CTOUMOCTDB
OMpeaAcCICTCA B COOTBETCTBHH C HOBBIM OTUCTOM OLICHIIIUKA.

CrpaBeanuBas CTOMMOCTD TIA€B MMa€BBIX WHBECTUIIMOHHBIX ()OHIOB OMPEENICTCS B COOTBETCTBUU C
METOJaMH OIEHKH, TPETYCMOTPEHHBIMHU JJISI OIICHKHA WHBECTUIIMOHHBIX MAeB, HE JIOMYIICHHBIX K TOpram
(myHKT 5.6.8 HacTosmux [IpaBun).

5.6.3.2.2.2. Ilennvlie Oymazu UHOCMPAHHO20 IMUMEHMA U WEHHbIE 0yMaAcU MeEHCOYHAPOOHBIX
KomMnauuu

OreHKa CIpaBeTUBOM CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBHH C METO/aMH, YKa3aHHBIMHU B
[Ipunoxxenun 6.

[Ipn wncnons3zoBannn 1ns oueHkn monaenu CAPM mpumeHnsercs Molenb KOPPEKTUPOBKH IIEHBI,
omucaHHas B 1. 5.6.3.2.2.1 ¢ yueTom cIeayronmx 0COOEHHOCTEH:

1. B kadecTBe pHIHOYHOTO HMHAMKATOpa (OCHUMAapKa) WCIOJIB3YETCS MHICKC OHMpI)KH, Ha KOTOPOM
olnpezesieHa CIpaBeUIMBas 1ieHa YpoBHS | MepapXuu CHpaBeAIMBOM CTOMMOCTH Ha JaTy,
MIPEANIECTBYIONICH JaTe BO3HUKHOBEHHUS OCHOBaHMM Juisi mpuMeHeHuss moaenmu CAPM. (mpumensiercs
COOTBETCTBYIOILINI MHICKC U3 MepeyHs (POHIOBBIX HHJEKCOB, MPUBEACHHBIX B [Ipninoxennn Kk YkazaHuio



banka Poccun ot 5 centsabps 2016 roma N 4129-Y "O cocraBe U CTPYKType aKTHBOB aKIIMOHEPHBIX
WHBECTUIIMOHHBIX (DOHJOB M AKTHUBOB MACBBIX MHBECTULIMOHHBIX (oHIOB"). B cimyuae oTcyrcTBHs B
YKa3aHHOM T[IepeuyHe HHJEKCa MO JOCTYIMHOM OupiKe, HHACKC OMNpENeNieTcsl B COOTBETCTBHH C
[Ipunoxenuem 4.

[To nemo3uTapHBIM pacucKaM UCIIONIb3YETCS PHIHOYHBIN HHIEKC (OCHYMapK) B OTHOIICHUH 0a30BBIX
akTuBOB. [Ipu 3TOM BBIOMpaeTCs MHICKC (OCHUMApPK) TOM OUPIKEBOM IIOMIATKH, B CTpaHe KOTOPOU BEIETCs
OCHOBHAsI JICATEIBHOCTh YMUTEHTA MPEICTABISIEMOTr0 aKTHBA JIETIO3UTAPHON PACITUCKH.

2. JInst  akuuii WMHOCTPAHHBIX AMHUTEHTOB, TMaeB (AaKUWH) WHOCTPAHHBIX (OHIOB, AKIMA
MEXIYHAapOAHbIX KOMIIAHUH B KadecTBE OE3pUCKOBOM CTABKU JIOXOJHOCTH IPUMEHSIETCS CTaBKa IO
rOCYJapCTBEHHBIM OymaraM B BaJIOT€, COOTBETCTBYIOIIEH BaJIOT€ HMCXOJHONW KOTHPOBKH | YpOBHS
oLieHUuBaeMol akuuu (1mas). s Jeno3uTapHbIX paclucoK B KauecTBE O0€3pHCKOBOM CTaBKU JOXOJHOCTH
MPUMEHSETCS CTaBKa 10 TOCYJapCTBEHHBIM Oymaram, «CTpaHa pHCcKa» KOTOPBIX COOTBETCTBYET CTpaHE, B
KOTOPOH BeJleTCsl OCHOBHAsI JESATEIbHOCTh SMUTEHTA MPE/ICTABIIIEMOr0 aKTUBA JIETIO3UTAPHOM PAaCIHUCKH.

3. Ilpu ucnonb3oBanuu moaenu CAPM:

e B IEmIX pacdyera bera kodpduimeHTa g aKIUHA HHOCTPAHHBIX 3MHTCHTOB, IMaeB (AKIIHIA)
WHOCTPaHHBIX (OHIIOB, AaKIUN MEXKIYHAPOAHBIX KOMIIAHUH U JEMO3UTAPHBIX PACIHCOK
MIPUMEHSIOTCS] 3HAUCHUS IICHBI 3aKPBITHS OUPKU (IIPH YCTIOBUU MOATBEPKIACHUS €€ KOPPEKTHOCTH
B COOTBETCTBHH C MOPSIKOM OIPEICTICHUS CIIPABEIIIMBOM CTOMMOCTH IIEHHBIX OyMar Ha | ypoBHe),
Ha KOTOpOH OIpezesieHa HaJiexKalas KOTUPOBKa YPOBHS | uepapxuu CIpaBeIIMBOA CTOMMOCTH
Ha JaTy, IpeALeCTBYIOIIEH JaTe BO3HUKHOBEHUs OCHOBaHUM 11l npuMeHeHust moaenu CAPM;

e JUIS JENO3UTApHBIX PACIMCOK B KA4eCTBE IOKazarens Py MCnosb3yeTcs IeHa 3aKpbITHUS CaMOM
JICTIO3UTAPHOM PACITUCKHU.

4. B ciryqae orpaHM4eHHs] OPraHU3aTOPOM TOPTOBIIM JOIYCTUMBIX KOJOB PaCYETOB B PEKUME TOPIrOB
«PexXuM OCHOBHBIX TOProB T+» IO cAenKaM ¢ akIUsAMU MHOCTPAHHBIX DMUTEHTOB HUIIU JCTO3UTapPHBIMU
pacnuckamMu (B pe3yjbTaTe BBEIEHHUS KOTOPOro OWMpP)KEBOM PBHIHOK MO yKa3aHHBIM LIEHHBIM OyMmaram
IIEPECTAET yJIOBJIETBOPSTH YCIOBHUSM AKTHUBHOIO PBIHKA) B CBS3M C INPEACTOSIIEH pEAOMULIMISLUEN
SMUTEHTA (IMUTEHTA IPECTABISIEMOI0 aKTUBA MO JENO3UTAPHOM PACHMCKE) WU B CBSI3U C MPEACTOSIINM
NpUOOpPETEeHHEM IIEHHBIX OyMmMar WHOCTPAaHHOTO SMHUTEHTa C OJIHOBPEMEHHOM mpojaxed akuui
POCCUICKOIO AMUTEHTA WJIM MEXIYHApOJHOW KOMIIAHWH, JJI1 ONPEIEICHUs CIPABEAJIMBOM CTOMMOCTH
AKLWI NHOCTPAHHBIX SMUTEHTOB U JEMO3UTAPHBIX PACIIUCOK, HAYMHAS CO IHS, CIIEYIOLIETO 3a MOCIEIHUM
TOPrOBBIM JHEM, B KOTOPOM IPUHUMAINCh 3asBKM HA 3aKIKOYEHHUE CAEIIOK C aKIUSAMU WHOCTPAHHOIO
SMHUTEHTA WX JIEIO3UTAPHBIMHU PACIUCKaMM B peXHUMe TOproB «PexxuM oCHOBHBIX ToproB T+» (manee -
[TocneaHuii TOProBeIil A€Hb B peKUME OCHOBHBIX TOpros T+), monmycTumo ucnoiab3oBaTh Mojaeins CAPM
[0 aHAJIOTUU C IOPSAKOM, YCTAaHOBIIEHHBIM [UISl ONPEACIICHUs CIPABEMJIMBOM CTOMMOCTH IO MOJEIU
CAPM aknuil pocCHIICKUX SMHUTEHTOB U aKIMA MHOCTPAHHBIX SMUTEHTOB, B TOM 4YHCJIE MaeB (aKIMi)
MHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHJIOB aKIIMH MEKYHAPOIHBIX KOMIIAHUHN U IEMO3UTAPHBIX PACIHCOK,
C Y4ETOM CJIEYIOUINX 0COOEHHOCTEM:

- mozenb CAPM MoeT NpUMEHAThCS B OTCYTCTBHE HAOIIOJAaeMOM IIeHBI MEPBOTO YPOBHS 0
HaCTYIUJICHHUs] HauOoJiee paHHEe! U3 Jart:

- JIaThl IIPEKpaLICHUs IIPU3HAHUS aKIIM MHOCTPAHHOI'O DMUTEHTA UJIM JEMO3UTAPHBIX PACIIUCOK, HO
HE mMo3aHee aarhl 3aumcieHus Ha cder jgeno YK JI.Y. IINM® pasmemeHHbIX IIeHHBIX Oymar (3a
UCKJIIOUEHUEM CITy4asi, OIMCAHHOTO B IYHKTE 5 HACTOSALIETO pa3/ena);

- 1aThl, C KOTOPOU JTIOCTYITHBI BCE KOl pACYETOB, PA3pPEIICHHBIE /111 COOTBETCTBYIOLIETO TUIIA IIEHHBIX
Oymar, Npu 3aKIIOYEHUU CAEJIOK B peXuMe TOproB «PexuM OCHOBHBIX TOproB T+» (B 3ToM ciydae
CIpaBe[IMBasi CTOMMOCTb LIEHHBIX Oymar ompeaenseTrcss B COOTBETCTBHM C OOLIMM IMOPSIKOM,
ycTaHoBJIeHHBIM B [IpaBunax onpenenenns CHA);

- 1aThl IPEKPAIEHUs TOPTOB, B CIIy4ae NPUHATHS OPraHU3aTOPOM TOPTOBIIN PELLICHHSI 00 UCKITIOUEHUN
LIEHHBIX OyMar U3 CIMCKa LIEHHBIX OyMar, JIOMYIIEHHBIX K TOpraMm, 1 (M) B cllydae MPUHATHUS PEIICHUS O
IIPEKPALEHUU TOPIOB, a TAKXKE €CJIM TOPTH IPEKPalicHbl B COOTBETCTBHM C INPABUJIAMHU IIPOBEICHUS
JUCTUHTA OpraHu3aTopa TOPrOBIM 0€3 MPUHATHS PELIeHUs O MpekpaiieHuu toproB (moaens CAPM B



YKa3aHHBIX OOCTOSITENbCTBAX HE IPUMEHHMMA B LEISIX ONPENENeHUsl CIPaBEAIMBOA CTOMMOCTH
OIIEHUBAEMOI'0 aKTHUBA);

- bera-xkoaduunent paccuuthiBaeTcs 1no coctossHUo Ha IlocneaHuit TOProBbli JIEHb B pEXHME
OCHOBHBIX TOproB T+, paccuntaHHoe 3HaueHue bera-kordduimenta GuUKCUpyeTcs U MpPUMEHSETCS B
TEYCHHE BCETO CPOKA ONPEICIICHUS CIPAaBENJIUBOM CTOMMOCTH aKLMW HMHOCTPAHHOIO 3MMTEHTa WIIH
JIETIO3UTAPHBIX PACIIUCOK B COOTBETCTBUM C HACTOSLIUM IOPSAKOM;

- aas pacueta bera-kosd¢uumeHTa HCHONB3YIOTCS 3HAUYEHUS LEHbl 3aKPBITHS U PBIHOYHOIO
uHauKaTopa (0eHuMapka) 3a mocieaaue 128 TOproBeIxX JHEH, TPEIIISCTBYIONIUX MTOCIETHEMY TOPTOBOMY
JIHIO B pEeXXHMME OCHOBHBIX TOproB T+ (Bkitouas IlocieqHuii TOproBelil IeHb B PEKUME OCHOBHBIX TOPIOB
T+);

- 1i=1...N, ToproBsle aHH, npenumecTByroure [locieaHeMy TOproBomMy JIHIO B PEKHUME OCHOBHBIX
toproB T+ (Bkmtouass Ilocmeanuii TOpProBblif J€Hb B PEKUME OCHOBHBIX TOproB T+), mis pacuera
JOXOJHOCTH aKTHBA U PIHOYHOIO MHJIMKATOPa (O€HUMapKa) UCIOIb3YIOTCS 3HAUEHHSI LIEHbI 3aKPBITUS U
PBIHOYHOI'O MHJMKATOpa 3a nociennue 128 Toproeuix AHEH, npenuectpyromux [locneanemy Topropomy
JIHIO B peXKMME OCHOBHBIX TOproB T+ (Bkutouast [locieaHuii TOproBulil €Hb B peKUME OCHOBHBIX TOPrOB
T+);

- IpA OTCYTCTBUM LIEHBl 3aKpbITHS, OTBEUAIOLIEH YyCIOBUAM, YCTaHOBIEHHBIM [IpaBunamu
onpeaenenuss CHA, B kakoil-nmubo TOprosulil JieHb B nepuoae 128 TOproBuIX JHEH, MpPEIIeCTBYIOIIMX
[Tocnennemy TOproBomMy JHIO B peKUME OCHOBHBIX TOproB T+ (Bkitouas IlocnenHuil ToproBelii 1eHb B
peXHUME OCHOBHBIX TOpProB T+), mHpopManus O 3HAYEHUM PBIHOYHOIO HMHJMKATOpa (OeHuUMapka) u
0€3pUCKOBOI CTaBKH 32 3TOT TOPTOBBIN JI€Hb B MOJIENIU HE YUUTHIBACTCS;

- IPY HAJIMYUU LIEHBI 3aKPbITHS, OTBEYAIOIIEH YCIOBUSAM, YCTaHOBJIEHHbIM [IpaBuiiamMu onpenenenus
CYA, ¥ OTCYTCTBMM 3HA4YEHUs PHIHOYHOIO MHAMKaTopa (OEHUYMapKa) B KaKO-IMOO TOProBbIi JEeHb B
nepuoge 128 ToproBbeix AHel, mpenmectByromux IlocienHeMy TOproBoMy JHIO B PEKHME OCHOBHBIX
toproB T+ (Bkimtouas [locneqHuii TOproBuiil 1€Hb B pEeKUME OCHOBHBIX TOproB T+), 3HaueHHe phIHOYHOTO
UHAMKaTopa (0eHuYMapKa) 3a 3TOT TOProBbIM JIeHb IPUHUMAETCS PABHBIM IOCIIEAHEMY U3BECTHOMY

- CIpaBeAjuBas CTOMMOCTb aKIIMM WHOCTPAHHBIX 5SMHUTEHTOB U JEMO3UTAPHBIX PACIHCOK,
onpezeneHHas ¢ ucnoiaszoBanueM moaenun CAPM c yderom yka3aHHBIX B HACTOSILIEM ITYHKTE YCJIOBHH,
OTHOCHTCS K 3 (TpeTbeMy) YPOBHIO HEpApPXUU CIPABEUINBON CTOUMOCTH.

5. B Tom cnyuyae ecnu IieHHbIE OyMaru poOCCHMCKOrO 3MUTEHTa WM MEXAYHApOJHOW KOMITaHUH,
MIOJIyYE€HHBIE B CBSI3U C PEAOMULIMISIMEN SMUTEHTA, ObUIM 3aunciensl Ha cueT jneno YK V. [IU® no
JaThl, ¢ KOTOPOH CTaJld JOCTYIHBI BCE KOZBI PacueTOB, Pa3peUICHHBIE ISl COOTBETCTBYIOLIErO THIIA
LIEHHBIX OyMar, mpu 3akKJIOYEHUHM CJIEJIOK B pexXHMe TOpProB «PeXHM OCHOBHBIX TOproB T+», g
OTIpEeJIeJIEHUs] CIPaBEeIMBONM CTOMMOCTH TIOJIyYE€HHBIX LIEHHBIX OyMar pOCCHICKOrO 3MMTEHTa WM
MEXTYHApOAHON KOMIIAaHUU AONYCTUMO NMPUMEHATh Moesb CAPM ¢ yueToM HacTOALIMX PEKOMEH A,
€CIIM KOJIMYECTBO LIEHHBIX Oymar, BEeIMYMHA KaluTalla, akKTUBBI M 0053aTeNIbCTBA POCCUHCKOTO AIMUTEHTA
WIM MEXIYHAPOJHON KOMIIAHUM OCTAJUCh HKBHBAJIEHTHBIMH OTHOCHUTEIBHO COOTBETCTBYIOLIMX
nokaszaTesieli HHOCTPaHHOTO YMHUTEHTa M ONMyOJIMKOBaHa MH(OpMALUS O JaTe Hayaua TOProB LIEHHBIMHU
OyMaramMu pocCUHCKOIO SMUTEHTA WM MEXAYHApPOAHONH KOMIIaHHH.

6. B cnydae orpaHruYeHHUs] OPraHU3aTOPOM TOPTOBIIM JONYCTUMBIX KOJOB PACYETOB B PEKHUME TOPrOB
«PexuM OCHOBHBIX TOProB T-» Mo cieikaM ¢ aKIUsIMUA MHOCTPAHHBIX YMUTEHTOB WM JI€TIO3UTAPHBIMU
pacmiyCKaMH B CBSI3H C MPEACTOSIIEH MPUOCTAHOBKOW TOPTOB IIEHHBIMH OyMaraMu WM B CITydae MPUHATHS
OpraHU3aTOPOM TOPTOBIM PEIICHHUS O MPUOCTAHOBKE TOPTrOB IIEHHBIMU Oymaramu, monenb CAPM nHe
MOJKET IPUMEHSATHCS B LIEJSIX OMpeeNieHus] CIIPaBeIMBON CTOUMOCTH ¢ Haubosee paHHeH U3 JaT:

- C J1aTbl, C KOTOPOH B pexKUME TOProB «PeKuM OCHOBHBIX TOProB T+» HEBO3MOKHO 3aKIIOUEHUE
CEITIOK C COOTBETCTBYIOIIUMU IICHHBIMU OyMaraMu;
- ¢ (hakTHYECKOM AATHI TPUOCTAHOBKH TOPTOB COOTBETCTBYIOIIUMHY IICHHBIMH OyMaramu.

5.6.3.2.2.3. /lenozumapmnuie pacnucku

Ilpu ucnonvzosanuu ucxoOHvIX OAHHBIX 2 YPOBGHA HEOOXO00UMO YyUuecmb clledyroujee:
- IS JIETIO3UTAPHBIX PACHUCOK, MPEICTaBIAEMbId aKTUB, IO KOTOPHIM TOPIYeTCs Ha JOCTYITHBIX
pPBIHKaX HCIIOJB3YeTCsl IIeHA MPEACTaBIseMON MEeHHON Oymaru (0a30BOTO akTHWBa), OMpECIICHHAs B



COOTBETCTBUM C MOJEISMHU OLIEHKH CTOMMOCTU LIEHHBIX Oymar, Al KOTOPBIX ONpPENessseTCs] aKTUBHBIN
PBIHOK B 3aBHCHMOCTH OT 3MUTEHTa Oymaru (pOCCUICKHI/MHOCTPAHHBIN).

- JUld JeNO3UTapHBIX PACHHUCOK, IPECTABISEMbI aKTHB, 110 KOTOPBIM HE TOPIyeTCs Ha JOCTYIIHBIX
PBIHKAX, CIPaBEAIMBAasi CTOUMOCTB JICTIO3UTAPHOM pacnucku onpenesnsercs no moaenn CAPM B nopsiake,
YCTAHOBJIEHHOM JUIsl OLIEHKU aKLIMH MHOCTPAHHBIX SMUTEHTOB, B TOM 4MCie NaeB (aKLMi) HHOCTPAHHBIX
WHBECTULMOHHBIX (DOHJIOB, AKIIUI MEKTyHAPOAHBIX KOMIAHHIA U IEIO3UTAPHBIX PACIIUCOK B1I. 5.6.3.2.2.2.

5.6.4. Ouenka o0Juranuii, st KOTOPHIX OCHOBHBIM PHIHKOM SIBJISIETCSI BHEOMP KeBOI PHIHOK

PerHOK U1t 0ONIMTaIINK, UISI KOTOPO OCHOBHBIM PHIHKOM SIBJISICTCSI BHEOMPIKEBOU PHIHOK, TPU3HACTCS
HeaKTUBHBIM. CTOMMOCTD IIEHHBIX OyMar B cily4ae HaJIM4YHs MPU3HAKOB OOECIICHEHHsI U OTCYTCTBUSA 1ICH
AKTUBHOTO OCHOBHOTO pbIHKa Ha aary ompexaeneHuss CUA u 1eHBI, pacCUMTaHHON HaOII0JaeMBIMU
ncrounrkamu nHpopmanyu (B T.4. HKO AO HPJI), mo3Bosstonieii onpeneanuTs CpaBeIuBYO0 CTOUMOCTh
Ha pgary onpenenenuss CYA, omnpenensercs B COOTBETCTBUHM C  MOPSJIKOM  KOPPEKTUPOBKH,
npenycMoTpeHHbIM [Ipunoxxenuem 2.

5.6.4.1. llennble OymMaru poccHMiiCKOro SMUTEHTa, 32 UcKIYeHneM 'OBO3 P® u neHnbix Oymar
MEKITYHAPOAHBIX KOMIIAHUH

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHA.

CnpaBeiBasi CTOMMOCTB U OOJNMTalUil ompenensercss CISHyILIMMU criocodamu (B TMOpSAKe
IIPUOPUTETA):

1. [Jenvt no memoouxe HPJ/], oTBeyaronye KpUTEpUsIM UCXOTHBIX JAHHBIX 1-ro U 2-ro ypoBHS B
cootBeTcTBUM ¢ MC®O13, ocHOBaHHasi Ha JaHHBIX HCKIIOYMTEIBHO W3 POCCHUMCKUX HCTOUYHUKOB
(https://nsddata.ru/ru/products/valuation-center).

2. Mooenv oyenxu no ananocudHvlm 0OaULAYUSIM.

Ilena ompenenseTcs, Kak MpUBEIEHHAs K JaTe€ OI[EHKHU CTOMMOCTD JIEHEKHBIX MOTOKOB IO OOJIUTAINH
JI0 MOMEHTA TTOTAIICHHSI, PACCUNTAHHAS C UCITOJIb30BAHUEM PACUCTHOM CTaBKHU JIOXOHOCTH (T) 32 MUHYCOM
HKJ] na nmaty omenku. Omnpenenenue tepmuHa «lloramenue» npeacrasneHo B [Ipunoxennu Nel k
HacTtosmuM [IpaBunam.

Pacuer mpuBeneHHO# CTOUMOCTH TTPOU3BOIUTCS TIO CIEAYIONIeH GpopMmyre:
CF;

ti_to’
(1+47r) 365

PV = il

eoe:
T - CTaBKa JOXOJTHOCTH;
N - KOTHYECTBO OCTABIIMXCS HA JAATy OLIEHKH IUIATeKel MPOLIEHTOB H/WIIM OCHOBHOM CYMMBI J10JITa
0 IOTOBOPY (ZIE€MO3UTY, TOITOBOM IIEHHOU Oymare);
CF; - BenuumHa i-ro TIaTexa;
t; - mara i-ro miuaTexa;
top - JaTa OLICHKH.

CraBka JOXOJHOCTH ONpENENsSeTcs, KaK CpeJHee 3HadeHHE JOXOAHOCTEH K IOralleHUIo,
paccuuTaHHBIX OT KOTUpOBOK mo Meroauke HPJl Ha naTy ouleHKH 1O BBIOpaHHBIM YTIpaBIstONIeH
komnaHuelt PoHa aHATIOTHYHBIM OOJIUTaIUsIM, 10 KOTOPBIM TaKasi KOTUPOBKA pacCYMTHIBAJIACh HA ATy
OILICHKH. AHAJIOrMYHbIE [IeHHbIe OymMaru BBIOMPAIOTCS U3 TOTO € CErMEeHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCUTCSl OleHHBaeMasi oOnuranug. KoindyecTBO aHAJIOTWYHBIX OOJMranuid, yJOBIETBOPSIOIINX
JTAHHOMY YCIIOBHUIO Ha JaTy OLEHKHU, TOJKHO ObITh He MeHble 3 (Tpéx) mryk. Onpenenenne TepMUHOB
«AnanornyHass obnuranus» u «CermeHrtanus oOnuranmii» nupeacrasieHsl B I[lpunokenun Nel k
HactoamuM IIpaBmiam. B Tom ciydae, ecnu B CETMEHTE, KOTOPOMY IPHUHAUIEKUT OLIEHUBaeMas
obnuranus, HeBO3MOXHO BbIOpath 3 (Tpu) aHamormuHele OOJUTALUU, TO CETMEHT, B KOTOPOM MIIYTCS
aHAJIOTH, JIOJDKEH OBbITh YKPYIHEH 3a CUeT MCKIIIOYEHUs CETMEHTaluH 1o cpoky. B Tom ciydae, ecnu u
rocje UCKJIIOYEHHs CETMEHTAIH TI0 CPOKY HEBO3MOXKHO BbIOpath 3 (Tpu) aHamoruyHbie 0OIUraIiu, TO


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

CErMEHT, B KOTOPOM HIIYTCS aHAJIOTH, IOJDKEH OBITh YKPYITHEH TaK)Ke 3a CUET UCKIIOUEHHUS CerMEHTAIluN
mo peituary. CHOUCOK BBIOPAHHBIX AHAIOTUYHBIX OONUTanuii IJs OICHMBAaeMOW IIeHHOW Oymaru
MUCbMEHHO coobmaercs Crenuanu3npoBaHHOMY Jeno3uTapuio. CTaBKa TOXOTHOCTH PACCUYUTHIBACTCS IO

bopmye:
Iiv= 1 YTML
N )

2oe:

N - KOJIMYEeCTBO aHAJIOTHYHBIX oOuranuii (N>=3);

YTM; - >ddexTtuBHAsT TOXOIHOCTH 1-OM aHAJIOTMYHOW OOJUTAIIMM Ha JATy OLEHKH, % TOJIOBBIX,
paccuuTaHHas OT KOTUpOoBKU 110 Meroauke HP/I.

Omnpenenenne 3¢ HEeKTUBHON CTaBKU JTOXOJAHOCTH JIOJITOBOM IeHHOW Oymaru ykaszaHo B [Ipunoxenun
Nel x nacrosimum IIpaBunam.

3. Cpeonsisi unouxamuenas yewa, onpeoeienuas no memoouxe «Chonds Estimation Onshorey,
packpsiBaeMas rpynmoi komnaauii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4. Unoexcuas yena, onpeoenennas no memoouxe RUDIP RUS (110 UICXOHBIM JaHHBIM, OTHOCSIIIAMCS
K | wm 2 ypoBHIO), packpbiBaeMas WH(GOPMAIMOHHO-aHATUTHYECKHMM NpoaykTomM RuData Price
MesxnyHapoanoit nuadopmanonnoit rpynmnsl «Muatepdakcey (https://rudata.info/aboutDB/data-price)

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

1. Lenvr no memoouxe HPJ/], oTBedarolue KPUTEPUSIM HCXOAHBIX JaHHBIX 3-T0 YpOBHS B
cootBercTBUH ¢ MCDO13

B kauecTtBe cnpaBeIMBOM CTOMMOCTH IIEHHBIX OyMar MCIIOJb3yeTcs II€Ha Ha JaTy OLEHKH,
paccuntanHas HKO AO HPJ] nmo Meroauke HPJ] , ocHOBaHHasi Ha NaHHBIX HMCKIIOYUTEIHHO W3
poccuiickux ucrounukoB (https://nsddata.ru/ru/products/valuation-center)

2. Unoekcuas yena, onpedenennasn no memoouxe RUDIP RUS (110 UICXOHBIM JaHHBIM, OTHOCSIIIAMCS
K 3 YpOBHIO), packpbiBaeMas HH(pOpMAIIMOHHO-aHATUTHUYECKUM mpoayktom RuData  Price
MexnyHaponHoit uHpopmanonHoi rpynnsl «Matepdakce» (https://rudata.info/aboutDB/data-price)

3. Iena Bid, onpenenennas no meronuke «Cbonds Estimation Onshore», packpsiBaemasi rpynmnoin
kommanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation Onshore)

4. Oyenka oyeHwuKom

JIns1 OLIEHKW CHpaBeJIMBOM CTOMMOCTH MCIOJB3YETCS II€Ha, OINpejeieHHas Ha OCHOBAaHUM OTYETa
OLICHIIIMKA, COCTABIEHHOTO B CpPOKH, COOTBETCTBYIOIIME TpeOoBaHUsAM HacTosmux I[IpaBun u
JIEHCTBYIOIIErO 3aKOHOJATENhCTBA. B mepwon Mexay naTtaMu OICHKH OIMpeeieHHas OIECHITUKOM
CIpaBeTMBasi CTOMMOCTD BIIOKEHUSI HE H3MEHSIETCS 32 HCKIIFOUEHHEM CITy4aeB BOSHUKHOBEHHS COOBITHH,
BEIYIIMX K o0eciieHeHnto cortacHo [Ipunoxenuem 2.

[Ipy BO3HHMKHOBEHHMH COOBITHS, BEIyLIEr0 K OOECLIEHEHHMIO BJIOXKEHHUsS, YTPaBJIAIOIIas KOMIIAHHS
00s13aHa OCYIIIECTBUTH BHETUTAHOBYIO O1eHKY B Teuenne 20 ([[Bamnatn) nueit. CrpaBeyimBasi CTOUMOCTh
ONPEIENAETC B COOTBETCTBUHA C HOBBIM OTUETOM OILICHILIMKA, a 0 €r0 IOJIY4eHUS B COOTBETCTBUHU C
METOJ0M KOPPEKTUPOBKH CIIPABEIIMBOM CTOMMOCTH, ITpeaycMoTpeHHou [Ipunoxennem 2.

5.6.4.2. Ilennbie Oymaru HHOCTPaHHOIO 3MUTeHTa, [OBO3 P® u neHHble 6ymarn Me:kI1yHapoOIHbIX
KOMITAHUH
OLIGHKa CHpaBCI[HHBOfI CTOUMOCTH OCYHICCTBJIACTCA B COOTBCTCTBUU C MCTOJaMH, YKA3aHHBIMU B

[Tpunoxenun 6.

5.6.5.0neHka 10JIeBBIX LEHHBIX Oymar, I KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIETCH
BHeOUPKEeBOH PHIHOK


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

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBH L.

Llennvie Oymacu poccutickoeo >SMUMeHmMA, 3d UCKIIOYeHUeM YEHHbIX 0ymaz MedCOYHaAPOOHbIX
komnanuti. CTOUMOCTD BJIOXKEHHM B TaKue LIEHHbIe OyMaru OnpeaesseTcs Ha OCHOBE OTYeTa OICHINMKA,
COCTaBJIEHHOI'O B CPOKM, COOTBETCTBYMOIME TpeOoBaHMsIM HacTosiuux IlpaBun u aeilcTByrolero
3aKOHO/IATEIIbCTBA.

B nepuoa MCxKAy AaTaMy OUCHKH OIMPCACIICHHAA OLUCHITNKOM CIIpaBCJIMBAasA CTOMMOCTD BJIOKCHUA HC
U3MCHSCTCA.

[Ipy BO3HUKHOBEHHUU COOBITHS, BEIYIIETO K OOCCIICHCHUIO BIIOKEHUS, YTPABISAIOMIAS KOMITAHHS
00s13aHa OCYIIECTBUThH BHEILIAHOBYIO olleHKY B TeueHue 20 ([IBaauaru) queil. CripaBeuinBas CTOUMOCTD
OTPEJIESAETCS B COOTBETCTBUU C HOBBIM OTYETOM OIICHIIUKA.

Llennvie b6ymacu UHOCMpPAanHO20 SMUmMeHma, yenHvle bymazu mMeHcoyHapoonvix komnanui. OleHKa
CIpaBeJIMBOM CTOMMOCTH OCYIIECTBIISIETCSI B COOTBETCTBUU C METO/IaMH, YKa3aHHBIMU B [Ipuiioxenun 6.

5.6.6.0neHKka HOBOI0 BBIYCKA JJ0JIOBBIX LEHHBIX OyMar, NOJYy4YeHHbIX B pe3yJbTare
KOHBepTaluu

CrpaBeuiMBasi CTOUMOCTB JI0JITOBBIX IIEHHBIX OyMar HOBOI'O BBIITYCKa, BKIIFOUEHHBIX B COCTaB AKTHUBOB
@doHga B pe3yibTaTe KOHBEPTALMM B HHUX KOHBEPTHPYEMBIX ILIEHHBIX OyMmar, MPU3HAETCS pPaBHOU
CIpaBeIJIMBONA CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JarTy KOHBEpTALUH, JCJIEHHOW Ha
KOJIMYECTBO JIOJITOBBIX IEHHBIX Oymar, B KOTOpOe KOHBEPTUPOBaHA OHA KOHBEPTUpYyeMas IIeHHas Oymara.

CHpaBeI[J'II/IBaH CTOUMOCTD JOJII'OBBIX ICHHBIX 6YM3.F HOBOI'O BBIITYCKA, BKIIFOYCHHBIX B COCTaB dKTHBOB
q)OHIla B PE3YyJIbTaTC KOHBEPTALIMKM B HUX HOJIOBBIX IECHHBIX 6YMaF, IMpUHAJICKAIINX q)OHIly, npu
peopranmn3aivi SMUTCHTA TaKUX OJOJI'OBBLIX HCHHBIX 6}’Mal" IIPU3HACTCA paBHOﬁ CHpaBeﬂHHBOﬁ CTOUMOCTHU
KOHBCPTHUPOBAHHLIX OTOJTOBBIX HCHHBIX 6yMar.

Co cnenyromeld naTel CIpaBeninBas CTOMMOCTh TaKOW IIEHHOM Oymaru OIeHHBAaeTCs B OOIIEM
MOPSIIKE.

5.6.7.0neHka HOBOIO BBINYCKA [J0JICBBIX LEHHBIX OyMmar, MOJYYECHHBIX B pe3yJbTare
KOHBEpPTaluH

CrnpaBeasiuBasi CTOUMOCTb JIOJIEBBIX LIEHHBIX OymMar HOBOT'O BBITYCKa, BKJIIOUEHHBIX B COCTAB aKTHBOB
@oHma B pe3yibTaTe KOHBEpTAllMM B HUX KOHBEPTUPYEMBIX ILIEHHBIX Oymar, NpHU3HAeTcs paBHOMN
CIpPaBEUIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX ILIEHHBIX OyMar Ha JaTy KOHBEpTallUHu, AEJIEHHOW Ha
KOJINYECTBO JIOJIEBBIX LIEHHBIX OyMmar, B KOTOpO€ KOHBEPTHUPOBaHA OJIHAa KOHBEpTUPYyeMasl IIeHHas: Oymara.

CrpaBeasiuBasi CTOMMOCTb JIOJIEBBIX II€HHBIX Oymar, BKJIIOYEHHBIX B cOcTaB akTUBOB (DoHIa B
pe3yabTaTe KOHBEPTALMH B HUX JIOJIEBBIX LIEHHBIX Oymar, npuHajyiexanux @oHy, Npu peopraHus3aiyiy B
(dbopMe crnusHUS MPU3HAETCS PaBHOW CIPaBEUIMBONM CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha
JaTy KOHBEPTAIlMH, YMHOKEHHON Ha KOA(P(PHUIIMEHT KOHBEPTALIUH.

CHpaBeHJ'H/IBafI CTONUMOCTD H0JIEBBIX IIE€HHBIX 6YMal" BHOBb CO3JaHHOT'O B PE3YJILTATEC PCOPraHu3alinnu
B (hopme pa3jieneHus WK BhIICTIEHUS aKIIMOHEPHOTO 00IIECTBa, BKIIOYEHHBIX B COCTaB akTHBOB DoH/Ia B
pe3ynbTaTe KOHBEPTAIlMM B HUX JIOJIEBBIX LIEHHBIX OyMmar, mpuHajuiexxaux OoHay, NpU3HaeTcsl paBHOM
CIPaBEUTMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEpTallWW, AEIEHHOW Ha
kod(purmeHT kouBepTauu. B cioydae, eciiu B pe3ysbTare pa3esieHus WK BeIIeIeHUs co3aaeTcs 2 (/[Ba)
Wi OoJiee aKIMOHEPHBIX 00IecTBa, Ha KOA((UIIMEHT KOHBEPTAIlUU JIEIUTCS CIIPaBEeAINBas CTOUMOCTD
KOHBCPTUPOBAHHBIX IICHHBIX 6YMaF, YMCHBIIICHHAA IMpONMOPHHUOHATIEHO J0JIE HMYyHIECTBa
PEOPraHU30BAHHOTO AKIIMOHEPHOTO OOIIEeCTBa, MEPEJaHHOTO aKIIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B
pe3ynbTaTe pa3/ie’eHHs WU BbIICICHHUS.

CrpaBeanuBas CTOMMOCTh aKIMii BHOBH CO3JIJaHHOTO B pe3ylbTare peopraHu3anuu B (opme
BBIJICJICHUS] aKIMOHEPHOTO OOIIEeCTBa, BKIIOYEHHBIX B cOcTaB akTHUBOB DOHIAa B pe3ynbTare uX



pacrmpeiesieHusi Cpeii aKIIMOHEPOB PEOPTraHU30BAaHHOTO AKITMOHEPHOTO OOIIECTBa, MPU3HAETCS PaBHOM
HYITIO.

Co crnenyromieid naThl CIpaBeUIMBas CTOMMOCTh TaKOW IIEHHOW Oymaru OILIGHMBAaeTCS B OOIIEM
TOPSIIKE.

5.6.8.Ouenka MHBECTHIIMOHHBIX NMaeB MAaeBbIX HHBECTUIMOHHBIX (POHIO0B, He JOMYIIEHHBIX K
TOpram

PBIHOK U1l MHBECTUIMOHHBIX I1a€B MAaEBbIX HMHBECTHLIMOHHBIX (DOHIOB, AT KOTOPBIX OCHOBHBIM
PBIHKOM SIBJIIETCSI BHEOMPIKEBOW PBHIHOK, Ha KOTOPOM OCYILIECTBIISIOTCS CHIEJIKH 10 NPUOOPETEHUI0 U
MIOTaIlIEHUI0 MHBECTUIIMOHHBIX [1AEB Y YNPaBIIAIOLIEH KOMIAHUHA COOTBETCTBYIOLIET0 (POHA, SBISAETCS HE
aKTHUBHBIM.

B cnydae npuoOpereHus HHBECTULIMOHHBIX IIaeB MpHU (HOPMUPOBAHMM MAEBOI'0 WHBECTHLIMOHHOTO
¢doHIa C aThl BBIAAYM MHBECTUIMOHHBIX IAEB JIO JAThl 3aBEpIICHHs (OKOHYAaHWs) (OPMHPOBAHUS,
CIpaBeIBasi CTOUMOCTb MHBECTULMOHHOIO Ias ONPENENISACTCS UCXOAS U3 CyMMBI JICHEXKHBIX CPEACTB
(croMMOCTH UMYIIECTBA), HA KOTOPYIO BBIIAETCS OJWH HHBECTUIIMOHHBIN MMai mpu (OPMHUPOBAHUH.

CHpaBeI[J'II/IBaH CTOMMOCTb MHBCCTUIMOHHBIX I14CB OTKPBITBIX, MHTCPBAJIbHBIX M 3aKPLIThIX ITACBLIX
MHBCCTUIITMOHHBIX CI)OHIIOB B UHBIX CIy4dasaXx OonpeacaIaeTCda ¢ y4CTOM CIICAYIOUICTO IIPUOPUTETA:

Ouenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGH .

PacueTHast CcTOMMOCTh WHBECTHLIMOHHBIX T1a€B, PACKPHITas/TPEIOCTABICHHAS YIIPABIISIONICH
KOMIIaHHEH COOTBETCTBYIoLero ¢oHga Ha npaty ompeaeneHus CYA, B Cpoku, NpeaycMOTpEHHbIE
HOpMaTuBHbIMU akTamu banka Poccnn.

Ouenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGH L.

CrpaBennuBasi CTOUMOCTh ONPENENSAETCS B COOTBETCTBUHM C OTYETOM OIICHIIMKA, COCTABIEHHOTO B
CPOKH, COOTBETCTBYIOIIME TpeOOBaHMSIM HacToAmmMX [IpaBun U HeHCTBYIOIIETO0 3aKOHOJAATeNbhCcTBa. B
MEePUOJ MEXIy NaTaMU OIEHKH OIpe/eSieHHas OIEHITUKOM CIpaBeUIMBasi CTOMMOCTh BJIOXKEHUS HE
u3Mensierca. Ilpu BO3HUKHOBEHHUH COOBITHS, BEAYIIETO K OOECLIEHEHHUIO BIIOXKEHUS, YIIPaBIISIFOIIAS
KOMITIaHUsl 005i3aHa OCYIIECTBUThH BHEIJIAHOBYIO OIeHKY B TeueHue 20 (Banuartu) aueit. CrnipaBeanuBas
CTOMMOCTD OIPEACIISIECTCS B COOTBETCTBHH C HOBBIM OTUETOM OIICHIIIMKA.

6. INPU3HAHUE, IPEKPAINEHUE ITPU3HAHUSA U OEHKA ITPOU3BO/JHBIX
OUHAHCOBBIX UHCTPYMEHTOB U KOHTPAKTOB/OIIINUOHHBIX TOI'OBOPOB

6.1. Bup:xeBble Npou3BoAHbIe (PMHAHCOBbIE HHCTPYMEHTBI

bupxeBoii  mpou3BOAHBIA  (UHAHCOBBIMH  HMHCTPYMEHT (32  MCKJIIOYEHHEM  KOHTPAKTOB,
MPESYCMOTPEHHBIX MTyHKTaMU 6.5 1 6.6) npu3HaeTcs B AaTy 3aKIOYEHUsI COOTBETCTBYIOIETO KOHTPAKTa
Ha OHpKe COTJIacHO OTUeTy OpoKkepa Ui OUPKH.

[IpekpateHue npu3HaHus OUPIKEBOTO MPOU3BOAHOTO (PMHAHCOBOTO HHCTPYMEHTA MTPOUCXOTUT:

* B CIy4ae UCTIOJTHEHUS KOHTPAKTA;

* Bpe3yabTaTe BOSHUKHOBEHUS BCTPEUHBIX 00S3aTENLCTB 10 KOHTPAKTY C TAKOH ke crennduKaimei,
T.€. 3aKJIF0YCHUE O(PCETHON CIENKH;

* TI0 UHBIM OCHOBAHHSIM, YKa3aHHBIM B [IpaBuiax KIUpHUHTa, B YCTAHOBJICHHOM UMU TOPSIKE.

Ouyenxa:

OCHOBHBIM PBIHKOM MPOU3BOJHOTO (PHHAHCOBOTO HMHCTPYMEHTA SIBISIETCS OWpkKa, HA KOTOPOM
VYnpasnstomei kommanuet @oxga ObLT 3aKIIF0YEH COOTBETCTBYIONTUN KOHTPAKT.

CrpaBe/UIBOil CTOMMOCTBIO TMPOU3BOJHOIO (PMHAHCOBOIO MHCTPYMEHTA SIBIISICTCS €r0 MOCIEIHSSA
pacdyeTHas 1IieHa (TeopeTHYecKas IIeHa), ompenenseMas Oupxked, Ha KOTOpOH OBLI 3aKIIIOYCH
COOTBETCTBYIOIIMI KOHTPAKT.



B cnydae, ecni KOHTpaKT SIBISIETCS MAapKUPyEMbIM, M Ympasistomieil komnannein @onna Ha nary
OLICHKU OTPaXXE€Hbl BCE PACUETHI M0 BApUALMOHHOW Mapike, CIpPaBEAJIMBAsl CTOMMOCTb MPOU3BOJHOTO
(bMHAHCOBOI'O MHCTPYMEHTA paBHA HYIIIO.

6.2. BueOup:xeBble Npou3BoAHbIe (PUHAHCOBbIE MHCTPYMEHTHI U KOHTPAKTHI/ ONMLMOHHbIE
A0roBopbl (Aajsee Takke uMenyercs:i - BII®DPU) 3a uckiodyeHneM KOHTPAKTOB, MPeIyCMOTPEHHBIX
MYHKTOM 6.6.

Bo wuzbexcanue commnenuu nonoocenuss nynkmos 6.2, 6.3, 6.4 nacmoswux Ilpasun maxoce
PACNPOCMPAHAIOMCS HA CO2NAWEHUSI O NPeOOCmasieHUul ONYUOHA HA 3aKIodenue 002080pa (ONYUuoH Ha
3akndenue 002080pa), 3akiodeHnuvie 6 coomeemcmeuu ¢ cmamveu 429.2 I'K P®, u onyuonHvle
002060pbl, 3aKa04eHHble 8 coomeemcemauu ¢ cmamvetl 429.3 I'K PD, 6 mom uucie npeomemom KOmopulx
ABAAIOMCA 00U 8 YCMABHBIX KANUMANAX XO3AUCMEEHHLIX 00ujecms, 3ape2ucmpuposanHulx 6 Opeane,
ocyuecmenaiouem 20Cy0apCmeeHHyI0 pecucCmpayuio 1opuoudeckux nuy, 8 nopsoke, YCMAHOGIeHHOM
Gedepanvhbim 3aKOHOM O 20CYOAPCMBEHHOU PecUCMpayuu pUOU4ecKux auy, u (Uiu) npasa yiacmus 6
VCMABHBIX KANUMALAX UHOCPAHHBIX KOMMEPUECKUX OP2aAHU3AYULL.

Buebupoicesoti npouseoomusiil (puHAHCOBbIL UHCIPYMEHN, BKIIOYas CIydyad, KOraa BCTpoeHHbIi BITOU
MOJXHO OTACIUTH OT OCHOBHOI'O JOI'0BOpA, MIPHU3HACTCA:

e Ui ONIMOHHBIX JOTOBOPOB - B JaTy 3aK/IKYECHMs, KOIJa BIIAJENEll OINLHMOHA WU
BBIITYCKAIOILIEE €T0 JIULO CTAHOBUTCS CTOPOHOM 1o BIIDU;
e i1 nmpounx BIIOUM - B jmary 3akiro4eHMs COOTBETCTBYIOLIEIO KOHTpPAKTa, Korja

VYnpasnstomas komnanus @oHia craHoBUTCA cTOpoHOM 110 BITDU.

[Ipu 3TOM B Cilydae, €Clii B COOTBETCTBUU C YCIOBHUSIMHU OIIIMOHHOTO JIOTOBOpa peaiu3anus mpasa
OJTHOW CTOPOHBI 3aKJIIOYUTH JOTOBOP (AKIIETIT) WM MpaBa TpeOOBATh OJHOW CTOPOHOM B YCTAHOBIICHHBIH
JIOTOBOPOM CPOK OT JIpYTOil CTOPOHBI COBEPILICHHUS TPETYCMOTPEHHBIX OMIIMOHHBIM JOIOBOPOM JeHCTBUI
00yCIIOBJIEHa HACTYIUIEHHMEM OOCTOSITENIbCTB, COOBITUN WIJIM BBIIIOJHEHUEM YCIIOBUH (32 MCKIIIOUEHUEM
HACTYIUICHUs MEepHOo/ia pealn3aluy MpaB (aKUenTa)), NpeayCMOTPEHHBIX COOTBETCTBYIOIUM JTOTOBOPOM
(cormamienuem), BKJIIO4asi, HO HE OTPaHUYUBASICH (J1ajiee — 00YCIOBIMBAIOIINE COOBITHS):

® T[IOJIyY€HHEM COTJIACHI/pa3pelIeHnii TOCYAapCTBEHHBIX, PETHOHAIBHBIX, MyHHIIUTIAIBHBIX U UHBIX
OpraHOB BJIACTH, PETYJIUPYIOIINX OPTraHOB;

® JIOCTHXEHHEM MO0 HE JJOCTHKEHHEM OINpE/IeTICHHBIX (PMHAHCOBBIX MTOKa3aTesel i (uHaAHCOBOTO
COCTOSIHUS (B TOM 4MCJI€ O0IIECTBOM, aKIIMM WM JO0JIM KOTOPOIO SIBJISIOTCS MPEAMETOM CJIENKH, a
TaKe CTOPOHAMHU CJIENIKH);

® CIIOJHEHHEM JHOO HE MCIOJHEHHEM O0053aTeNIbCTB, OINpPENENIEHHBIX B YCIOBUSAX OINLHMOHHOTO
J0roBopa (OMNIIMOHA Ha 3aKJI0YEHHE JOTOBOPA), ONPEEIIEHHBIM JIUIOM;

® JIOCTWKCHHEM JIMOO HE JOCTIKEHHEM OIpENEICHHBIX YPOBHEH 3HAUYEHUSIMH WHICKCOB,
KOTHPOBKaMHM LIEHHBIX OyMar, lleHaMH Ha TOBaphbl, BATIOTHBIMH KypCaMu, IPOILIEHTHBIMU CTaBKaMH,
nHIIHEH, OPUIHATHHON CTATHCTUKON W MHBIMH ITOKA3aTeNISIMH, TPETyCMOTPEHHBIMH YCIIOBHSIMHU
COOTBETCTBYIOILIETO JOrOBOPA;

® MPUHATHEM KOPHOPATUBHBIX pemeHui (Hanpumep, HazHaueHue ENMO, peopranusanusi, pemeHue o
pacrpeeneHuy NpUObLUIA U T.J11.);

® 3aKJIIOYEHHEM CBSI3aHHBIX JIOTOBOPOB (3aJ10r0B, KPeAUTOB, BCTpeuHbX BIIOU u T.1.);

® HACTYIUICHUEM (BBIMOJIHEHUEM) JIOOBIX MHBIX (PaKTHUECKUX MU (WIM) FOPUIMYECKUX JeHCTBUH,
COOBITHI ™ OOCTOSITETIhCTB, HE OIMCAHHBIX BHIIIE, HO MPEIYCMOTPEHHBIX YCIOBUSIMHU
COOTBETCTBYIOILIETO OMNI[MOHA Ha 3aKJIIOUEHHE J0roBOpa (OMIIMOHHOTO OTOBOpPA), OT KOTOPBIX
3aBHCHUT BO3MOYKHOCTb peasi3alliy MpaB (aKLENT) U OTHOCUTEIHHO KOTOPHIX HEU3BECTHO HACTYIST
(OymyT BBITIOJIHEHBI) OHH UJTU HET,

maxou BII®HU npuznaemcsa ¢ natbl HACTYIUICHUS (BBITIOJHEHUS) COOTBETCTBYIOIIUX OOCTOSTENBCTB,
COOBITHI WM yCTOBUH.

IIpexpawenue npusnanus 6HeOUPIHCEB020 NPOU3BOOHO20 PUHAHCOBO20 UHCMPYMEHMA NPOUCXOOUM.!

e B jary ucnosinenusi BIIOU;



e B JaTy ucreueHus cpoka BIIOU;

® B pe3yJbTaTe BOSHUKHOBEHHS BCTPEUHBIX 003aTENbCTB B CBSI3U C 3aKJIFOUYCHHEM O(DCETHOM CIICNIKH;

® B pe3ylbTaTe pealu3alii YCIOBUN JTOCPOYHOTO IMPEKpAIlEHUsl CIEIKU (HAIpUMeEp, NPEBBIIICHUE
Oapbepa, HapyIIeHUE KOBEHAHT);

e B JaTy MEPEYCTYIKHU IpaB TpeboBaHus mo qoroopy BIIDU;

® B ClIy4yae HACTYIUIEHUS (BO3HUKHOBEHUS) COOBITUH, OOCTOSTENHCTB, YCIOBHI, MPEMATCTBYIOMINX
peanmzanuu npaB (akuenty) no BIIOU, Bxirowas, HO HE OrpaHUYUBAsCh: OTKa3 B BbIJaue
coryiacuii/pa3peiieHuii TrOoCyAapCTBEHHBIMH, PETHOHATBHBIMU, MYHHUIIMIAIGHBIMH W HHBIMU
OpraHaMH BIJIACTH, PETYJIUPYIOLUIMMH OpraHaMu, BCTYIJICHUE B CUITY Cy/I€OHBIX aKTOB, HE MPUHSATHE
COOTBETCTBYIOILINX KOPIIOPATUBHBIX PEILICHHA, a TAK)KE MHBIX MOJJOOHBIX COOBITHI, 0OCTOSTENBCTB U
YCJIOBHH, IPEMATCTBYIONIUX peanu3anuu mnpas (akmnenty) nmo BIIOU; npu sTom ecnu ycrpaHeHue
MIPUYHH, TTOBJIEKIINX HACTYIJICHHE (BOSHUKHOBEHHE) COOBITUH, MPETATCTBYIONIMX peau3alliy paB
(akuenty) mo BII®OM, a Takke HacTyIUIeHHE caMHX OOYCIIaBJIMBAIOIMIUX COOBITUN SIBIISCTCS
BO3MOXXHBIM, TO npuszHanue BIIOU moxer ObITh NpOAOIKEHO HA OCHOBAaHUM MOTHBHPOBaAHHOIO
CyKJeHHUs YTpasirarome komnanuu Poxna;

® B CiIy4ae HACTYIUICHHS (OPC-MAKOPHBIX OOCTOSTENBCTB, HE MPEAYCMOTPEHHBIX JIOTOBOPOM,
KOTOpBIE NPENATCTBYIOT UcnoJiHEHUIO BITDH.

Oyenka:
Mapotcupyemovie BIIOU:
B cnyuae, ecnum KOHTpakT #ABIsETCS MapkupyeMbiM (nanee - Mapxkupyemsiii BIIOU), u

VYpasnsromend komnanuerd Poxaa Ha AaTy OLEHKU OTPaKEHBI BCE PacdeThl 110 BAPUALIMOHHOM Mapike,
crpaseiinBas crouMocts Mapxupyemoro BIIDHU paBHa Hyito.

B ciywae, ecim pacyeTel 1O BAapHAallMOHHOM Map)Ke IOJHOCTBIO HE OTPaKEHbl, TO OILICHKA
MIPOU3BOIUTCS CIETYIOIUM 00pa3oM:

e Mapxupyemsiii BII®U npencrapiser co0oii akTUB, €CIIU €r0 HETTO pacueTHBIX TPeOOBaHUH 1
00s3aTeNbCTB 10 BapHallMOHHOM Mapke Ha JaTy OLIEHKH, ONpENeNseMOe B IOPSIJIKE,
YCTQHOBJICHHOM JIOTOBOPOM, IPEBBIIIAET HETTO PACUETHBIX TPeOOBaHUI M 00s3aTEIBLCTB 11O
3aBEpIICHHBIM pacyeTaM BapUALlMOHHOM MapKH. CnpasennuBas croumocts BIIOU
OIIPENENAETCSA B pa3Mepe TaKOrO IPEBLIICHUS.

e Mapxupyemsbiii BIIOU npeacrasnser coboii 00s13aTeNbCTBO, €CIM €r0 HETTO TpeOOBaHUH U
00s3aTeNBCTB 1O 3aBEPUICHHBIM pacyeTaM BapUAllMOHHOM MapKu INPEBBIIIAET HETTO
pacueTHbIX TpeOOBaHMM M 00SA3aTENBCTB IO BAapHALMOHHON Mapke Ha JaTy OILIEHKH,
ompenensieMoe B MOPSIKE, YCTAaHOBJICHHOM B noroBope. CrpaBemmmBasi ctoumocth BITOU
OINPEIEAETCSA B pa3Mepe TaKOIro IPEBLILICHUS.

Huwvie BIIOH :

BII®U npencraBnsier coOOW aKTHUB, €CIM COBOKYIHAsh CTOMMOCTHAsI OIIEHKAa COJEpXKalluXcs B
COOTBETCTBYIOILIEM JIOTOBOpE TPEOOBAHUIN K KOHTPAreHTY MPEBHIIIAET COBOKYITHYIO CTOUMOCTHYIO OLIEHKY
0053aTeNbCTB TMepel KOHTPareHTOM II0 3TOMY JOTOBOpPY, M OXHJAeTcs YyBEJIWYeHue Oyaymux
HSKOHOMMYECKHUX BBITOJ] B PE3YJIbTATE MOTYYEHHs] aKTUBOB (JCHEKHBIX CPEACTB UM MHOTO UMYIIECTBA),
oOMEHa aKTHBOB WJIM TOTalleHHs 00s3aTelbCTB HA MOTEHLMAIBHO BBIFOAHBIX Ui DOHAA YCIOBHSIX.
Cnpasennusas croumocTts BIIOU onpenensercs B pa3mepe TaKOro NpeBbIILIEHHUS.

BII®U npencraBnseT co0oii 0053aTeNbCTBO, €CIIM COBOKYITHAS CTOMMOCTHAS OLIEHKA COACPKAIIUXCS
B COOTBETCTBYIOIIIEM JOTOBOPE 00s3aTeNbCcTB (OHAA MEpe]] KOHTPAreHTOM IPEBBIMIAET COBOKYITHYIO
CTOMMOCTHYIO OIICHKY TPeOOBaHUN K KOHTPAreHTy IO 3TOMY JIOTOBOPY, ¥ (POHJ OKUIAET YMEHbBIICHUE
OydyuIMX SKOHOMHYECKHMX BBITOJ B pE3yJbTaTe BBIOBITHS AKTHBOB (JIEHEXKHBIX CPEICTB WJIM HHOTO
HMMYIIECTBA), OOMEHa aKTUBOB WMJIM TIOTAIICHUS 00513aTeNbCTB Ha TIOTEHIIMAIIBHO HEBBITOAHBIX 171 (hOHIA
ycaoBusix. CripaBemyiuBasi crouMocth BIIOU onpeaensieTcs B pa3Mepe TaKOTro MPEBBIIICHUS.

[Ipu 3TOM cripaBenIMBasi CTOMMOCTH 0a30BOT0 aKTHBA OMPENEISAETCS B COOTBETCTBUU C HACTOSIITUMH
MpaBUJIaMHU.



Ilpemusi:

Jnst citydaeB 3aKIHOYEHUs OILMOHHBIX JOTOBOPOB WJIM 3aKJIIOYEHHs OINLHMOHOB HAa 3aKJIIOYEHUE
JIOrOBOpa — HIpUYMTaromiascs (mojuiexalias omjiaTe) NMpeMus IMPU3HAETCs B KadyecTBe AEOMTOPCKOMH
(mpouelt KpeIUTOPCKOIN) 3310 PKEHHOCTH B 1aTy npu3HaHus BIIDU, ecnu onutata npeMun He IPOU3BEACHA
no natel npuszHanus BIIOW. Ecnu mpemwusi 1Mo ONIIMOHHOMY JOTOBOPY (ONMIIMOHY Ha 3aKIOYEHUE
Joroopa) Obuia orutaueHa 1o Aatsl npusHanus BIIOU, To noctynusmast (yriaaueHHas 3a C4€T UMYLIECTBA
®oHza) npemMust OTHOCUTCS Ha JOXObI (pacXo/ibl) B 1aTy €€ OIIaThlI.

B cnydae mpomaxu (mpuoOperenusi) BIIOU npuuwraromascs (moanexamas oruiate) MpeMus
MIPU3HAETCS B KauecTBe AeOUTOPCKOM (IIpoUei KpeTuTOPCKOIN ) 3a10/KEHHOCTH B IATy 3aKIIFOUEHUS CACIIKU
no npoaaxe (mpuobperenuto) BITIOU.

B cnywae mpomaxku (mpuobperenus) BIIOW u oTCyTCTBUS YCIOBHUS YIUIAThl TpeMHUH (WM
0€3B0O3ME3THOCTH MIPEIOCTABICHUS IIPaBa MO OMIIUOHY) MPEMUS HE MPU3HACTCS.

CnpaBenuBas CTOMMOCTh JEOMTOPCKON 3aJI0JDKEHHOCTH 10 NpHuuTaroieiics npemun mno BIIOU
OIICHUBAETCA B TOPAJIKE, MPEIYCMOTPEHHOM MOANyHKTOM 8.4 Hacrosumx I[IpaBun. CrpaBemiiBas
CTOUMOCTh KPEAUTOPCKOM 3aJI0JPKEHHOCTH IO mojJiexkanier orare npemun no BIIDU onenuBaercst B
MOPAJIKE, IPETYCMOTPEHHOM IMYHKTOM 9.4 HacTosiuux [IpaBui.

JlebuTopckast 3aJ0JDKEHHOCTh 10 MPUYUTAIOIIEHCs TpeMuH (Tpoyast KpeAUTOPCKas 3a0KEHHOCTb
o nosexarien orsare npemun) 1o BIIOU npekpaniaet npusHaBatbcsi B HanOoJiee paHHIO U3 JaT:

® B JaTy UCIIOJIHEHUS 00s3aTENILCTB MO OIUIATE IPEMUU;

® B JaTy JUKBUAALNUU KOHTpareHTa coriaacHo Beinucke u3 EI'PHOJI;

e B JaTy JIMKBUAAUMM (MCKIIOYEHMS]) MHOCTPAHHOIO KOHTpareHTa M3 peecTpa KOMMEPYECKHX
OpraHM3alil WIK HHOTO CXOXKEro 0 CMBICIY peecTpa, MPeayCMOTPEHHOTO 3aKOHOJATEIbCTBOM
CTpaHbl, B KOTOPOI1 ObLI 3aperucTpUpOBaH MHOCTPAHHBIN KOHTPareHT;

e B nary ycrynku npas no BII®U (ecnu nepenada npas/o0s3aTenbCTB MO yIIaTe MPEMHH CIIETYET
U3 YCIOBUH COOTBETCTBYIOLIEH CAEIKH);

e B JaTy MpoOdYero MpeKkpalleHus MnpaBa TpeOoBaHus (00s3aTesNbCTBA) MO OIUIATE HPEMUU B
COOTBETCTBUH C JACUCTBYIOIIUM 3aKOHOJATEIBCTBOM WIIH JIOTOBOPOM.

B cnyuae, ecnu 3a107KEHHOCTD COTJIACHO YCJIOBUSIM CEJKH, BBIIUIAYMBAETCS B BAJIIOTE, OTIIMYHOM OT
BamoThl onpenenenus CHA, nepecuer B BaitoTy omnpeaeneHuss CHA ocCyiecTBisieTcss B COOTBETCTBUU C
MOPSIAKOM, ONKUCAaHHBIM B 1. 19 HacTosmux [IpaBui.

Oco0ble VCGI0OBUSS B OTHOIUCHMHM TNPHU3HAHUSA OIIIMOHHBIX J0roBOpPOB  IIYVT, KOTOpPbLIEC
3AKJIOYAITCH OJHOBPEMCHHO € JIOroBOopaMm IIpPOAAKM  HMMYHIECTBA, COCTABJAAIOIICIO AKTHUBDBI

DoHjaa:

Ecnu onumoHHBINA TOTOBOP MYT 3aKII0UYEH ¢ KOHTPareHTOM B OTHOIIEHHHM MPUOOPETEHHs B COCTaB
aKTUBOB MMYIIECTBA, KOTOpPO€ OBbLIO MPOJAaHO 3TOMY K€ KOHTpPareHTy, U TMpeAcTaBisieT coOo 1o
HKOHOMHYECKOMY CMBICTY OOpaTHYIO MPOJIaXKy UMYIECTBa B OyayiieM (JoroBop (GUHAHCUPOBAHMS), TO
MpU3HAHUE TEePEJaHHOro IO JOTOBOPY KYIUIU-IPOAAKM HMYIIECTBA HE MMpeKpamaeTcss A0 MOMEHTa
IIPEKPALLEHUS] TIPU3HAHUS OINLKMOHA MyT COMIacHO HacrosmuM lIpaBuimam. OneHka Takoro MMyIIECTBA
MIPOM3BOJIUTCS B COOTBETCTBUU ¢ HacTosmuMu [IpaBunamu. OTHOBpEMEHHO OTpakaeTcsi 0053aTeIbCTBO
I10 OIUIATE ATOI0 UMYIIECTBA COIVIACHO YCJIOBUSM OINIMOHA MYT.

B cnyuyae Hanuuusi OCHOBaHUM MoJlarath, YTO IMeperada UMyIIecTBa (aKTHBa) MO JOTOBOPY KYIUIH-
MIPOJIAYKU C Y4ETOM OJHOBPEMEHHO 3aKJIFOYEHHOI'O ¢ HUM OIIMOHHOI'0 JOr0OBOPA IIYT IIPUBEAECT K IIepeade
BCEX PHCKOB U BBITOJ], CBI3aHHBIX C UMYILIECTBOM (aKTHBOM), TO IMpHU3HAHHE MEPEJaHHOIO0 MMYIIECTBA
(aKTHB) IOMKHO OBITH TMPEKPAIIEHO B COOTBETCTBHHM C KPUTEPUSAMH MpPEKpaIleHUs MpU3HAHUS,
YCTaHOBJICHHBIMU HacToAmUMHU [IpaBumamMu 1Jii COOTBETCTBYIOIIETO BHUAAa HMYyIlECTBa (aKkTuBa), a
JIOTOBOP KYIUIM-IIPOJAKH UMYLIECTBA (aKTUBA) U ONIMOHHBIN JOrOBOP IYT MPU3HAIOTCA U OLIEHUBAIOTCS
HE3aBUCUMO JAPYT OT IpyTa B COOTBETCTBUU ¢ HacTosMMU [IpaBunamu. Ynpasisromas KoMnaHus B AaTy
OJIHOBPEMEHHOTO 3aKJIFOUEHUs 10T0BOpa KYIUIM-IPOAAKU UMYILECTBA (aKTHBA) U ONLIMOHHOIO JI0T0BOpa



IyT cocTaBisieT MOTUBUPOBAHHOE CYXKAECHUE O COXPAHEHUM WM K€ IepeJade BCEX PUCKOB U BBITO,
CBSI3aHHBIX C IEPEJAHHBIM UMYILIECTBOM (aKTUBOM).

6.3.  OcoOble yc10BHSI TIEPEXOTHOTO TEPHO/IA.

Ecniu na pary Havanma npumeHeHus Hactosmmx IIpaBun, VYnpasnswoomas kommnanus Ponpaa
ocyllecTBiIsIa npu3zHanue aeuctByromux BIIOUW B COOTBETCTBMU C HUHBIMM paHee ACHCTBYIOIIUMHU
MIPUHLUIIAMHA [IPU3HAHUA, TO YIIpasisaiomas koMmnanus @oxjia npoaosskaer npusHasaTts Takue BIIOU no
HACTYIUICHUSI OCHOBAHMHM TMpPEKpallleHUus TMPU3HAHMS, YCTAaHOBJEHHBIX pasnenoM 6.2. IlpaBun. B
IIPOTUBHOM cilydae Ympasisromas koMnanus @Donpga cocrasBisieT MOTHUBUPOBAaHHOE CYXACHHE O
MPEKpPAlICHUU NPU3HAHUS C M3J0KEHUEM COOTBETCTBYIOLIMX apryMEHTOB, COIJIaCOBAaHHOE CO
Crennanu3upoBaHHBIM JICTTO3UTAPUEM.

Ecnu Ha nmary Hauvana npumeHenus Hacrosmux [IpaBun VYmopanswomas komnanus PoHpa He
ocyliecTBisia npusHanue aerctByrominx BIIDOU B cOOTBETCTBMM C HMHBIMH PaHEe JACUCTBYIOLIUMU
MPUHIUIIAMY TTPU3HAHUSA, TO YTIpaBisitonias komnanus OoHia mpoaoiKaeT He mpu3HaBaTh Takue BIIOU
JI0 HACTYIUICHUSI HanboJiee paHHETO U3 COOBITHIA:

® HAYaJIoO [epHOoIa BPEMEHH, B KOTOPOM MOXKET OBITh PEAIM30BaHO IIPABO OJIHOM CTOPOHBI 3aKITIOYUTh

IOoroBop (aKkuenT) WM TpaBo TpeOoBaThb OHOW CTOPOHOW OT JPYrod COBEpLICHHS
MPEYCMOTPEHHBIX ONMIIMOHHBIM JOTOBOPOM JAECHCTBHI;
® HACTYIUICHHE 00YCIOBIMBAIOIINX COOBITHH (B Cllydae UX HaJU4Hs B JOTOBOPE).

B IMPOTHUBHOM CJIy4ac anaBnﬂ}omaﬂ kommnanus MoHga cocTaBisIeT MOTI/IBI/IpOBaHHOC CYXKACHHUEC O
HayaJic IIpHU3HaHUuA C H3JI0KCHHUEM COOTBCTCTBYIOIIIHUX ApPTYMCHTOB, COorjizaCoBaHHOC (¢10)
CHeI_II/IaJ'II/BI/IpOBaHHBIM ACIIO3UTAPHUCM.

B ciydae 3akitoueHus JOMOIHUTEIBHOTO COIVIALICHMS], 32 UCKJIFOUEHUEM U3MEHEHUS TOJIbKO CTOPOHBI
CHIEJIKH 110 NMPUYMHE PEOPTraHU3alUKA CTOPOHBI CAEIKH, YTpasistomas komnanus PoHma ocyIecTBIseT
MIpU3HAHUE 110 OCHOBAHUAM 1. 6.2. [IpaBui kak HOBOW CHENKH.

6.4. OcoOble yci10BuUsI onpeejieHus1 cnipaBelJuBoi croumoctu BIIOU.

Vmpasnsitomas kommanus doHpga gomkHa JUO0 COCTaBUTH MOTHUBHUPOBAHHOE CYXIEHUE, JHOO
IPUBJICYb OLIEHIIMKA JJIs OLEHKH crpaBeyiuBoil croumoctu BIIOM (6o oTAenbHBIX MapaMeTpoB
BII®N) B Tex ciydasx, Korja 3HaueHUe [IeHbl UCTIOJHEHMSI ONIIMOHA HEM3BECTHO Ha Aary pacuera CUA u
JUIsl OLIEHKU 3HAUEHUs LIEHBI ONLIMOHA TpeOyeTcs MPUMEHUTh METO bl MPOTrHO3UPOBAHUSI.

B cnydae BO3HHMKHOBEHMsI NpU3HAKOB oOecreHeHusl KoHTpareHta no BIIDU, 3a uckmrouenuem
BO3HUKHOBEHUS J1e(oaTa WIN COOBITHHA, NMPUPABHEHHBIX K JAedonTy, Ynpasistomas koMmrnaHus PoHja
BIIPAaBE CKOPPEKTUPOBATH CIIPABEMINBYIO cTOUMOCTh BIIDH Ha ocHOBaHMM MOTUBHPOBaHHOTO CYXKICHMUS.
IIpu HeoOxoaumocTn Ympasistomas kKommnanus PoHIa BOpaBe OLEHUTH CIPABEUIMBYI0 CTOMMOCTb
BII®U ¢ yyeTroM BO3HHKIIEr0 TNpuU3HaKa OOECHEHEHHs] Ha OCHOBAHWM OTYeTa OICHINMKAa,
MIOATOTOBJICHHOI'O B MaKCHMMAaJIbHO KOPOTKHE CPOKHM C AAaThl BBIABICHHS COOTBETCTBYIOLLErO IPHU3HAKA
o0eclLieHeHMs.

B cniyuae nedonra kontparenta no BIIOU unu BOSHUKHOBEHUS COOBITHS, TPUPABHEHHOTO K 1e(hONITY
B oTHomieHuH KoHTpareHTa mo BII®U, Vmpamnstomas kommanus donpga obs3aHa CKOPPEKTHPOBATH
crpaBeiuByr0 croumocts BIIDOUW Ha ocHoBaHMM MOTHBUPOBAHHOIO CYXKACHUS Y IIPABIISIOLICH
KOMITaHUU JTMOO0 MPU HEOOXOIUMOCTH OLEHUTH cripaBeinByi0 crouMocTh BIIOM Ha ocHOBaHMU oTYeTa
OLICHILMKA.

B OeIIX MOHUTOPHUHTA BOSHUKHOBCHUS ITPU3HAKOB 06GCHGHGHI/I$I KOHTparcHra, )Ie(l)OJ'ITa n CO6I)ITI/II\/’I,
MPUPAaBHEHHBIX K Ae(ONTY, a TakKKe BBIXOJAa KOHTPAreHTa M3 COCTOSHUS OOeclieHeHUs uiu aedonTa
MIPUMEHSETCS TIepeUeHb TPU3HAKOB M COOBITHH, YCTaHOBICHHBIN B [Ipunoxxennn 2.

6.5. Ilpu3HaHHe M OLIEHKA CBOM-CIEJIOK CO CPOKOM PAacdyeTOB «CeroaHs / 3aBTpa»



CBom-crenka sBIIETCS MOCTABOYHOM O€3apecHON HEMapKUPyeMOl OMpPIKEBON CHEIKOM CO CPOKOM
pacueToB «cerofHs / 3aBTpa». CBOI-cAeIKa ¢ HHOCTPAHHOW BAJTIOTON MPU3HAETCS B AATy 3aKIIOUEHUS
caenku. [Ipekpaiienne npu3HaHusl CBON-CAEIIKU C HHOCTPAHHOM BAJIFOTOM OCYILECTBIISIETCS:

e B nary ucnongHeHus 0053aTENbCTB 10 BTOPOW YacTH CACIKH CBOII.

e B pesynbraTe B3auMo3auéra B X0 KJIMPUHIOBON CECCUU BCTPEUHBIX OJJHOPOIHBIX 00S13aTEIIbCTB

10 BTOPOM 4aCTH CIEJIKHU CBOIL.
e [lo napiM OCHOBAaHUAM, YKA3aHHBIM B HpaBI/IJIaX KJIIMpUHI'a, B YCTAHOBJICHHOM UMU IOPAIOKE.

CrnpaBemyinBas CTOMMOCTh 00S3aTENBCTB MO Mepeiaye JACHEXHBIX CPEJCTB MO nepBoil yactu Cor-
C/IEJIKU OLICHUBAETCSA:

e cciu 00s3aTeNbCTBO MO TeEpefade JEHEKHBIX CPEJCTB BBIPAKEHO B POCCHUHCKUX pPYOIIsX,
CIpaBeIBasi CTOUMOCTH OIpeAeNsieTcsl KaK Mpou3BeaeHrue 6a30Boro Kypca (1Mo mepBod 4acTH)
CZEJIKU CBOII HAa BEJIMYMHY JIOTA;

e eciu 00s13aTENIbCTBO 10 IEpeadye JIEHEXKHBIX CPEJICTB BBIPAXKEHO B MHOCTPAHHOM BajtOTE, TO
CHpaBeINBasi CTOMMOCTh TaKOTO 0053aTENIbCTBA paBHA HOMUHAJILHOW CTOMMOCTH 00513aTeNIbCTBA,
BBIPQKCHHOM B BEJIMUMHE pyOJIEBOro SKBUBAJIEHTA, ONPEEIIIEMOI0 B COOTBETCTBUU € pazjienoM 19
Hactosamux [IpaBu.

CripaBeyiiBasi CTOUMOCTh TPEOOBAaHUH 10 MOTYYCHUIO IEHEKHBIX CPEJICTB MO MEPBON YaCTH CIIEIKH
CBOII OLICHUBAETCSL:

e cciM TpeOOBaHHME IO MOJYYCHUIO [EHEKHBIX CPEICTB BBIPAKEHO B POCCHUHCKHX pPYOIsX,
CIpaBeINBasi CTOMMOCTh ONpeeNsieTcs Kak Mpor3BeIeHre Kypca (110 epBOi YacTH) CAEIKHU CBOII
Ha BEJINYUHY JIOTA.

e cciau TpeOOBaHUE MO MOIYYEHHMIO JIEHEKHBIX CPEICTB BBIPA)KEHO B MHOCTPAHHOW BAJIIOTE, TO
CIpaBeAIMBasl CTOMUMOCTb TaKOro TpeOOBAaHUS paBHA HOMUHAJIBHOM CTOMMOCTH TpeOOBaHUS,
BBIPQXEHHOMN B BEJTMUMHE pyOJIEBOro SKBUBAJIEHTA, ONPEAEIIEMOT0 B COOTBETCTBUU € pa3zienoM 19
HacTtoamux [IpaBui.

CHpaBCI[J'II/IBaSI CTOMMOCTH BTOpOﬁ YaCTHU CACJIKU CBOII HA OAaTy OLCHKH ONPCACIACTCA KaK pasHUIlA
MCKAY CHpaBeHHHBOﬁ CTOMMOCTBIO Tpe60BaHPII>i MO0 MOJYUYCHHUIO ACHCKHBIX CPCACTB U CHp&BCI{J’IHBOﬁ
CTOMMOCTBIO 00S3aTEILCTB 110 nepeaadyc ACHCKHBIX CPCACTB.

CripaBe/yiMBasi CTOMMOCTb 0053aTENIbCTB 110 Mepeaue JeHEKHBIX CPEJCTB MO BTOPON YACTU CHIENKH
CBOII OLIEHUBAETCS:

e ecin 0053aTeNIbCTBO M0 Mepeiadye JEHEKHBIX CPEICTB 110 BTOPOM YacTU CAEIKU CBOI BBIPAKEHO B
poccHiicKHX pyOJIsiX, ClIpaBeIMBas CTOMMOCTb ONPENIENsIeTCsl Kak MPOU3BeICHUE Kypca M0 BTOPOI
YaCTH CACIIKU CBOII HA BEJIMYHHY JIOTA;

e ecin 00513aTeNIbCTBO M0 Mepeiadye JEHEKHBIX CPEICTB 110 BTOPOM YacTU CAEIKU CBOI BBIPAKEHO B
MHOCTPAaHHOW BalIOTEe, TO CIPABEIIMBAasi CTOMMOCTb TAaKOTO 00s3aTE€IbCTBA PaBHA HOMUHAIBHOM
CTOMMOCTH 0053aTeNbCTBA, BHIPAKEHHOW B BEIMUMHE PYOIEBOrO SKBUBAJICHTA, ONPEAEISIEMOTO B
COOTBETCTBUH C pazfenoM 19 nacrosmux IIpasui.

CrnpaBemyinBas CTOMMOCTh TpeOOBaHUM MO MOJTYYEHHIO JEHEKHBIX CPEJICTB 10 BTOPOI 4acTH CAENKU
CBOII OIICHUBAETCSI:

e cciu TpeOOBaHKE MO MOIYYCHUIO JEHEKHBIX CPEICTB IO BTOPOM YaCTH CHEIKU CBOI BBIPAYKEHO B
pPOCCUICKUX pYOIIsIX, CTIpaBeAsInBas CTOMMOCTD ONPEAEIAeTCs Kak MPOU3BEeHIE Kypca 0 BTOPOit
YacTH CJIEJIKHU CBOII HAa BEJIMUMHY JIOTA;

e cciu TpeOOBaHKE MO MOTYYCHUIO JEHEKHBIX CPEJICTB 110 BTOPOW YACTH CAETKU CBOII BHIPAKEHO B
WHOCTPAHHOW BaJllOTE, TO CIIpaBEUIMBasi CTOMMOCTH TaKOro TPeOOBaHUS paBHA HOMUHAIBLHON
CTOUMOCTH TpeOOBaHUS, BHIPAKEHHOW B BENWYMHE PyOJIEBOr0 SKBUBAJICHTA, OMPEICIIEMOTO B
COOTBETCTBUU ¢ paznesioM 19 nacrosimux [IpaBu.

C MOMEHTa HCHOJHCHUS HepBOfI JaCTHU CACJIKU CBOII CIipaBCAjinBasgs CTOUMOCTb CICJIKHU CBOII
OIICHUBACTCA TOJIBKO KaK CIIpaB€AJIMBast CTOUMOCTD BTOpOﬁ HaCTH CACIKHU CBOII.



B Tom ci1ydaec, €ClIM IOJNydYCHHas BCIWMYHWHA CHpaBC,HHPIBOfI CTOUMOCTH CHCJIKHU CBOII INPUHUMACT
OTpULATCIIBHOC 3HAUCHUC, TO CACIIKA CBOIT OLICHUBACTCA KAaK 06$I3aTCHI:CTBO, B IPOTUBOIIOJIO’KHOM CJIy4ac
CICJIKa CBOIl OICHUBACTCs KaK aKTHB.

B ciydae Hanuuus npu3Haka o0eclieHeHHsI KOHTpareHTa, HopsiI0K KOPPEKTUPOBKH CTOMMOCTH CBOII-
CIIEJIOK OIpeieNsIeTCs 10 MOTUBUPOBAHHOMY CyxJIeHHIo YK.

6.6. IIpu3HaHue U OLIEHKA BAJTIOTHBIX (OPBAPAHBIX U BAJIOTHBIX CBOII-KOHTPAKTOB

BanroTHbII CBON-KOHTPAKT MPEACTaBIseT co00il 0OMeH BatoTaMH CIOT (IE€pBasi 4YacTh BAITIOTHOTO
CBOIIA) C 0053aTeIbCTBOM COBEPIIECHUS B ONPEIEICHHYIO AaTy MocIenyrolero GopsapaHoro o0paTHoro
0o0OMEHa TeMH e BAII0TaMH (BTOpas 4aCTh BAIFOTHOTO CBOIA). [Ipy 3TOM Kypc, IO KOTOPOMY COBEPIIACTCS
oOMEH 1o MepBOH yacTu, U Kypc, 10 KOTOPOMY COBEpIIaeTcsi OOMEH 10 BTOPOIl 4acTH, COTIacyroTCs
CTOpPOHAMH TPH 3aKJIFOYSHUH BAJIFOTHOTO cBona. Kypc mo nepBoit yactu (6a30BbIil Kypc) U Kype 110 BTOPOi
YacTH Pa3IM4aroTCs Ha CBOI-PA3HULL.

CrpaBeasiuBasi CTOUMOCTb OMPKEBBIX MAPKUPYEMbIX BaIIOTHBIX (POpPBApIHBIX U CBOIN-KOHTPAKTOB
OIIpeJIeIAeTCsl 10 PacyeTHOH 1ieHe, Ha OCHOBAHUHU KOTOPOI MPOMU3BOJAUTCS 3ayMCICHHE JUOO CMCaHHe
BapHAallMOHHOM Map>ku (IUIaBAIOIIKUX MapKEBBIX CYMM).

CrpaBeanuBas CTOMMOCTb BHEOHPIXKEBOTO WM HEMap>KUPYEMOTOo CBON-KOHTpPakTa, Oa3MCHBIM
(6a30BBIM) aKTUBOM KOTOPOTO SIBJISIETCS MHOCTpaHHAsh BAIIOTAa O HCIIOJHEHHUS TIEPBOM YacTH
(mpuobOpeTeHre HHOCTPAHHOW BaJIIOTHI MO MEPBOI YacTH), ONpeAeseTcs 1Mo cieayoen hopmye:

pr
DF®

DFY
DF?

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

eoe:

P - pacuetHas 11eHa cBOI-I0TOBOpa (KOHTPAKTA), BRIPAKEHHAS BO BTOPO BAJIIOTE;

N — HOMHHANT BaIIOTHOTO CBOMA, BBIPAKEHHBIM B TMEPBOIM BaNIOTE, SBISIOMIUNCS Oa3UCHBIM
(0a30BbIM) aKTHBOM CBOI-JIOTOBOpa (KOHTPAKTA);

S - Kypc nepBoii BaOTHI, SABISIOLIEHCS 0a3UCHBIM (6a30BbIM) aKTUBOM CBOII-JIOTOBOpA (KOHTPAKTA),
BBIPOKEHHBIA BO BTOPOI BAIIOTE, SBJISIFOIIEHCS 0a3uCHBIM (0a30BBIM) aKTHBOM 3TOTO JOTOBOpA
(KOHTpaKTa) Ha JaTy OLIEHKHM B COOTBETCTBUU C OIPENEJICHHEM Kypca BaIOT B HACTOSIIUX
npaBUiIax;

S1 — dakTuyeckuil Kypc mepBOW BaIOTHI, YCTAHOBJICHHOW B JOTOBOpE Ha Ooliee PaHHIOK OaTy
BaJTFOTUPOBAHUS;

S, — (axkTrueckuil Kypc MepBOil BaNIOTHI, YCTAHOBJICHHON B JOrOBOpe Ha Ooliee MO3IHIOK ATy
BaJIOTUPOBAHUS;

1 . .

DFI( ) TuCcKOHTHEIH (akTop 1o nepBoii BaJItOTE HAa O0JIee PAHHIOK ATy BATOTUPOBAHUS;
2 o .

DFl( )_ nuckoHTHBL (akTop 1o BTOPOIl BatoTe Ha OoJiee paHHIOK J1aTy BaJIFOTUPOBAHMS;
1 . .

DFZ( )_ nuckoHTHBL (akTop 1o nepBoi BayitoTe Ha 60JI€€ MO3/IHIO0 JaTy BaJIOTHPOBAHHUS;

2 o .
DFZ( ). JUCKOHTHBIN (paKTOp MO BTOPOI BasltoTe Ha O0Jiee MO3AHIOI0 JaTy BAIIOTHPOBAHUS.
DF - JIuckoHTHBIH (hakTop A BAIOTHI, ONpeaesseTcs no Gpopmyie:

1
F= Gy
20e:
R(T) — 6e3puckoBast cTaBka B BaIioTe Ha cpok T 1HEl B COOTBETCTBUU C ONpeieTIeHHEM Oe3pruCKOBOM
CTaBKH B HACTOAIIUX IpaBUJIax

CnpaBennuBas CTOMMOCTh HEMap>KUPYEeMOTO CBOII-KOHTpakTa, Oa3ucHbIM (0a30BBIM) aKTHBOM
KOTOPOTO SIBJISICTCSI MHOCTPAaHHAsI BAIIOTA TIOCJIE HCIIOTHEHUS TIEpBOM YacTH (proOpeTeHne HHOCTPaHHOU
BaJTFOTHI 10 ITEPBOM YaCTH U MIPOaXKa MHOCTPAHHOM BAFOTHI 10 BTOPO YaCTH ) OTIPENENsIeTcs o popmyIie:



1)
P=Nx SZ—S><<%) x DE®,
2

eoe:

N — HOMHHaN BaJIIOTHOTO CBOMA, BBIPAKEHHBIM B IEPBOIl BaNIOTE, SBISAIOLIUINCS Oa3UCHBIM
(6a30BBIM) aKTHUBOM CBOTI-JIOTOBOpa (KOHTPAKTA);

P - pacuerHas nieHa cBorm-g0roBopa (KOHTPaKTa), BRIpAXKEHHAs BO BTOPOM BaJIOTE;

S - Kypc nepBoOi BAIOTHI, SBIISIONIEHCS 0a3UCHBIM (0a30BbIM) aKTHBOM CBOII-IOTOBOPA (KOHTPAKTA),
BBIpQXCHHBIA BO BTOPOIl BaJfoTe, SBIIAOIIEHCS 6a3uCHBIM (0a30BbIM) aKTUBOM 3TOT0 JOTOBOpa
(KOHTpaKTa) Ha JaTy OLICHKM B COOTBETCTBHUU C OMPEJEICHHUEM Kypca BallOT B HACTOAILIUX
MpaBUJIax;

S, — (akTHueckuii Kypc MepBOil BAIOTHI, YCTAHOBJICHHON B JOrOBOpe Ha 0OoJiee MO3IHIOK ATy

BaJIOTUPOBAHUS;
1 . .
DFZ( ) _ nucKkoHTHBL (axTop 1o neppoii BaJitoTe Ha 60JIee MO3IHIO ATy BaTIOTUPOBAHUS;

2 o .
DFZ( ). JTUCKOHTHBIN (haKTOp MO BTOPOI BaIIOTE HA O0Jiee MO3AHIOK0 JaTy BAIIOTUPOBAHUSI.
DF - JluckoHTHBIN (haKTOp IS BAIIIOTHI, OTpeeIisieTcs o Gopmye:

1
DF = —————
(1+R(T))T/365
2oe:
R(T) — Oe3puckoBas cTaBka B BaltoTe Ha CpoK T JHEN B COOTBETCTBHUH C OMpeiesieHneM 0e3prucKOBOi

CTaBKHW B HACTOAIIMX IpaBUJIax

CrnpaBemyinBas CTOMMOCTb HEMapKUPYEMOT'0 CBOII-KOHTPAKTA C MPOAAYKEH HHOCTPAHHOM BAJIIOTHI 110
IEpBOM YacTH NPUOOPETEHHMEM HHOCTPAHHON BaNIOTHI [0 BTOPOM YAaCTH ONpPEAENsAeTCS aHAJIOIMYHO
(dopMysaM BbIIIE ¢ IPOTUBOIOJIOKHBIM 3HAKOM.

Ilena P, BblpakeHHast B BaJllOT€ KOHBEPTHPYETCS B PYOJIM COIJIaCHO KYypCy, ONPENENISiEeMOro B
COOTBETCTBUH ¢ pazfenoM 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 MIPU3HAHUS U OIIEHKA BJIOXEHUH B
YCTABHBIN KATIUTAJI OBIIECTBA C OTPAHUYEHHOM OTBETCTBEHHOCTBIO M
ITPABA YYACTHUA B YCTABHBIX KAITUTAJTAX THOCTPAHHBIX KOMMEPYECKHUX

OPTAHU3AIINN (3A UCKJTIOYUEHUEM HEHHBIX BYMAT)

7.1. Ilpu3HaHue, NpeKpalleHHe NPU3HAHUSA U OLCHKA J0T0BOPA (CAeJIKH) 10 NPHOOPETEeHUI0 HJIH
peanu3anuM Jgojeil 00IecTBa ¢ OrPaHUYEHHONl OTBETCTBEHHOCTHIO / MPaB YYACTHSA B YCTABHBIX
KANHUTAJIaX HHOCTPAHHBIX KOMMEP4YeCKHUX OPraHu3aluii

B pary 3akmtodeHusi (HOTapHaJbHOTO YIOCTOBEPEHHS B CilydasiX, TpeOyeMbIX B COOTBETCTBUHU C
3aKOHOJATEILCTBOM) JIOTOBOpa MPHOOPETEHHs] WIM peaju3aluy Jojed oO0lecTBa ¢ OrpaHHYEHHOMN
OTBETCTBEHHOCTBbIO WJIM TpaB YydacTUs B KalHWTaje HWHOCTPAHHOW KOMMEPUYECKOW OpraHu3aluu
OCYILECTBISICTCS IPU3HAHUE TAKOTO I0TOBOpa Kak akTHBa (00s13aTenbCcTBa). Takoii akTHB (0053aTeNBCTBO)
MPU3HAETCSl 1O JaThl NPU3HAHUS BIOKEHUS B YCTaBHBIM KamuTaja oOLIecTBA C OrpaHUYEHHOU
OTBETCTBEHHOCTBIO/ IIPAB yyacTHs B KalIUTaJe HHOCTPAHHOW KOMMEpPUECKOI opraHu3aluy.

OrleHKa CrpaBeUTMBO CTOMMOCTH YKa3aHHOTO aKTHBa (00s3aTeNIbCTBA) OMPEACISICTCS CIIEAYOIUM
obpa3om:

CC 0ozcosopa npuodopemenus = CC gnoocenus 6 YK OOO/npas yuacmus — Cmoumocms no 002080py,
CC ooeosopa peanuzayuu = Cmoumocms no 0ozogopy -CC enoxcenuss 6 YK OOO/npas yuacmus,

2oe:



CC esnoowcenus 6 YK OOO/npas yuacmusi — cupaBeIiBasi CTOUMOCTh, OTpe/eieHHasT B TIOPSJIKE,
yYKa3aHHOM B pazzelie 8.2 Ha JaTy OLEHKH,

Cmoumocms no 002060py — CIIpaBeANIuBas CTOUMOCTb 00s13aTENIbCTB/TpeOOBaHU IO JOTOBOPY Ha
JAaTy OLCHKH. B CiIydya€¢ OIUIaTbl aBaHCOM BCJIMYHWHA 065133TCJ]LCTB/TpC6OBaHHI7[ o J0roBopy
YYUTBIBACTCS B IIOJTHOM o0beMe ¢ Y4€TOM aBaHCa. CYMMa aBaHCa OLCHUBACTCS 110 MCTOJHKCE, aHAJIOTHIHOMH
METOJIUKE OIICHKH CIPAaBEIJIUBOW  CTOMMOCTH  KPEIUTOPCKOW  3aJIOJDKCHHOCTH/  JIeOMTOPCKOM
3aJOJDKCHHOCTH, HpeHYCMOTpeHHOﬁ HaCcTOAIIUMHU HpaBI/IHaMI/I.

Ecmu IIOJIYyd€CHHAasA OLICHKa CHpaBeHHHBOﬁ CTOUMOCTH JOTOoBOpa SABJISCTCA HOHOX(HTGHBHOﬁ, TO
AOTOBOP MPHU3HACTCA KaK aKTHB. Ecnu onenka oTpuHarciibHas, TO JO0roBOp NPU3HACTCA KaK 00513aTENBCTBO.

OreHKa CrpaBeIIMBOM CTOMMOCTH OO0SI3aTEIBCTB IO JIOTOBOPY MPOW3BOAMTCS HA JIaTy OLEHKH IO
METOJIMKE, aHAJIOTHYHON METOAWKE OICHKH CIPABEAJIMBON CTOMMOCTH KPEIUTOPCKOHN 3a70KEHHOCTH
(cm. 1.9.4).

OrieHKa CIIPaBeUIMBOM CTOMMOCTH TPEOOBaHHU IO JOTOBOPY IMPOM3BOIUTCS HA JaTy OLEHKH IO
METOMKE, aHAJIOTHYHOM METOAMKE OLIEHKH CIIPABEIIMBON CTOMMOCTH A€0UTOPCKOM 3aI0JKEHHOCTH (CM.
m.8.4).

7.2. Ilpu3HaHue, npeKpalleHWe TNPU3HAHMS W OLEHKA J0Jeill o0mecTBa ¢ OrpaHN4YeHHOM
OTBETCTBEHHOCTbIO/ TPAB YYacTHsi B YCTABHBIX KaNUTAJIAX HHOCTPAHHBIX KOMMeEPYECKHUX
OpraHu3anui

BrnoxeHne B yCTaBHBIN KamuTall OOIIECTBAa C OTPAHUYCHHON OTBETCTBEHHOCTHIO MPHU3HAETCS B AATy
BO3HMKHOBEHMS [1paBa Y IIpaBiIsAolie komnanuu @oH1a Ha JOJII0 B YCTABHOM KallUTalle B pe3yjbTare:

B cayuae yupexncoenua Odowecmea c oepaHuieHHol omeemcmeeHHOCMbIO:
e HamOoJiee TO3AHSIS W3 JaT: JaTa BO3HUKHOBEHHUs IpaBa COOCTBEHHOCTH Ha JOJIO,
noaTBepkaeHHas Beinuckoil u3 EI'PYOJI, unu narta omiatel ycTaBHOTO Kanurania.

B unwix cnyuanx:

® COBEpIIEHHUS HOTAPUAIILHO YJIOCTOBEPEHHOM CIEIIKH, HAIPaBJIEHHON Ha MPUOOpeTeHre 10U B
yCTaBHOM KamuTalie OOIIecTBa, MpHU 3TOM JaTod mepexoaa (mepeaayu) JOIH B YCTaBHOM
KamuTajle POCCUUCKOro 00IecTBa C OrpaHMYEHHOW OTBETCTBEHHOCTHIO SIBJISIETCS MOMEHT,
OIIpEEIICHHBIN JaTON BHECEHMsI cOOTBEeTCTBYIOUIEH 3anucu B EI'PIOJI;

e BHeceHusa B EI'PIOJI coorBeTcTByromieil 3amucu Ha OCHOBaHUM IPABOYCTAHABIMBAIOLINX
JIOKYMEHTOB, B CTy4asix, HE TPEOYIOMUX HOTAPUATBHOTO YOCTOBEPEHHUS CACIKH, B TOM YHCIIC
B pe3yibTaTe YBEIHUYEHHs YCTaBHOTO KamuTala CYIIECTBYIOIIEro OOIIeCTBa B pe3yibTare
BKJIa/1a Yrpasisronieil koMmrnanuu @oH/ia, MPUHUMAEMOTO B 3TO OOIIECTBO, 32 UCKIIOYECHUEM
ciydas, korna GoHIOM NMpor3BEIeHa OIUIATA 3a YBEIWYEHHUE YCTABHOIO KallUTAJIA U JTaHHAs
oruIaTa yuTeHa OIICHIIUKOM B oT4eTe 00 orenke n0 BHeceHus B EI'PIOJI cooTrBeTcTBYyrOMIEH
3aIUCH.

® UHBIX OOCTOSATENBCTB, MPEIYCMOTPEHHBIX 3aKOHOAaTenbcTBOM Poccuiickoit denepanuu, a
TaKke 00CTOATETLCTBA, MPU KOTOPOM DOHIOM MPOU3BEICHA OIIJIAaTa 32 YBEIIMUYCHUE YCTABHOTO
KanuTajga U JaHHas oIjiaTa y4TeHa OLEHIINKOM B oTdeTe 00 oreHke 10 BHeceHus: B ET'PHOJI
COOTBETCTBYIOIIEH 3aMMCH, TPH 3TOM MPU3HAHUE MPOUCXOIUT HA JaTy IPUMEHEHUS 0TYeTa 00
OLIEHKE, YYMTBHIBAIOLIETO NPOMU3BEACHHYI0O @DOHIAOM OIUIaTy 3a YBEIWYEHHUE YCTAaBHOI'O
KanuTana (B ciaydae, €ClIM COOTBETCTBYMoMmIas 3amuch He Oyaer BHeceHa B EI'PIOJI B
YCTAHOBJICHHBIM CpPOK Ha JaTy HCTEUYEHUS YCTAHOBJIEHHOI'O CpPOKa, B COCTaBE AaKTHUBOB
MPU3HAETCS AeONTOPCKAst 3310JKeHHOCTh O01IecTBa 10 BO3BPATY CYMMBI JIEHEKHBIX CPEJICTB,
BHeCEeHHBIX DOHIOM B OIJIATy YBEJIUYEHUS YCTABHOTO KAIUTAla).

Broxxenune B mpaBa y4acTHsi B YCTABHOM KalUTaJle WHOCTPAHHONW KOMMEPYECKOW OpraHU3alMH

IIPU3HAETCS] AKTUBOM:
e C gaTel nepexoga K ympasisroniend komnanuu /Y. @onaoM mpaBa y4acTvs B YCTaABHOM
KanuTajle THOCTPAHHON KOMMEPUYECKOW OpraHu3alyu, MOATBEPKAEHHON COOTBETCTBYIOIIUM



JOKYMEHTOM, IPEAYCMOTPEHHBIM B COOTBETCTBUM C 3aKOHOJATEIbCTBOM  CTPaHbI
pPErucTpanym.

IIpekpamienue mnpu3HaHMUS BIOXKEHMs B YCTaBHbIM KamuTal oOIIecTBA C OTrpaHUYEHHOM
OTBETCTBEHHOCTbHIO IPOMCXOUT B JIaTy IPEKpalleHus MpaBa Y rpasiisitoniei komnanuu @oHza Ha 010 B
YCTaBHOM KAaIIUTaJI€ B pE3YJIbTATE:

® COBEpILICHHUS HOTAPUAIBHO YIOCTOBEPEHHOW CHEIKH, HAIPABICHHONW Ha OTYY)KICHHUE JIOJIA B
YCTaBHOM KamuTaje OOIIeCTBa, MPU STOM JIaTON MPEKpaIleHus MIPU3HAHUSA TOJIU B YCTABHOM
KaluTajle POCCUMCKOro oO0IIecTBa C OrPaHUYEHHOW OTBETCTBEHHOCTHIO SIBJISIETCS MOMEHT,
olpezieNIECHHBIN JaToi BHECEHMsI cOOTBEeTCTBYIoLIEH 3anucu B EI'PTOJI;

e BHecenus B EI'PHOJI coorBercTByromIed 3amucu Ha OCHOBAaHUU IPABOYCTAHABIMBAIOIINUX
JOKYMEHTOB B CIIy4asx, He TpeOYIOIHUX HOTAPUAIILHOTO YIOCTOBEPEHHUS CAEIKHU, B TOM YHUCIIE
B pe3yJbTaTe JUKBUAALNHU OOIECTBa;

® UHBIX 00CTOATENBCTB, MPETYCMOTPEHHBIX 3aKOHOATEIHCTBOM Poccuiickoit denepanmy.

Bnoxxenue B mpaBa ydacTHsi B YCTaBHOM KalMTalle MHOCTPAHHOM KOMMEPUYECKOW OpraHu3aluu
MpeKpalaeT NPpU3HaBaTbCs aKTUBOM:

e C JaThl NpEeKpalieHus y ynpasistomeid komnanun [[.Y. @oHA0M MpaBa ydyacTusi B yCTaBHOM
KanuTajle MHOCTPAHHOM KOMMEPYECKON OpraHu3alMM, MOATBEPKAEHHOW COOTBETCTBYIOLIUM
JOKYMEHTOM, TPEAYCMOTPEHHBIM B COOTBETCTBHM C 3aKOHOAATEIbCTBOM  CTPaHbI
perucTpaluy;

® B UHBIX CIyYasix, IPEIyCMOTPEHHbBIX IPUMEHUMbIM 3aKOHOAATEIbCTBOM.

CrpaBeanuBass CTOMMOCTh BJIOKEHUS B YCTaBHBIM Kamurtand oOIIECTBa C OrpaHUYEHHOU
OTBETCTBEHHOCTBIO / IPaB y4yacTHUs B YCTAaBHOM KalluTalle MHOCTPAHHON KOMMEpPYEeCKOW OpraHu3aluu
OINpEe/ENsAeTCs OLICHIIMKOM B CpPOKHM, COOTBETCTBYIOLIME TpeOoBaHUsAM Hacrosmuux IlpaBun u
JEMCTBYIOILIETO 3aKOHOIATENbCTBA. B ciyyae BHECEHMs BKJIaJa B MMYLIECTBO WM B YCTaBHBIM KalMTajl
OTYET OILCHIIMKA IOJUIEKUT OOHOBJIEHUIO Ha JaTy, KOIJa NOJHOCTbIO HCIIOJIHEHBI 00s3aTeiabCcTBa IO
BHECEHUIO TAaKOTO BKJIaJa. B mepuoj Mexay JaTaMH OLEHKH ONPEEIIEHHAs OLICHIIMKOM CIIpaBeJInBast
CTOMMOCTb BJIOKEHHSI HE M3MEHSIETCS 3a MCKIIOYEHHEM CIIydaeB BOSHHUKHOBEHHS COOBITHI, BEIYIIUX K
00€eCIIEHEeHHIO BIIOKEHHS], a TakKe ciyyas TukBuaannu OOmiecTsa.

B cinydae yupexzaenus oOumiecTBa ¢ OTpaHMYEHHOH OTBETCTBEHHOCTBIO M OTCYTCTBHSI OTYeTa
OLIEHINIMKA CIpaBeAJuBasi CTOMMOCTb BioxeHus B TeueHue 20 (JIBamguaru) nHeill ompernensieTcs Kak
CTOMMOCTb YHCTBIX aKTHUBOB OOIIECTBA, MPUXOJALIETOCS Ha JIOJII0 BIIOKEHHUS, a UMEHHO B pa3Mmepe
CIIPaBEVIMBOM CTOMMOCTH BHECEHHOI'O HMYILECTBA, OIPEIEIECHHON B COOTBETCTBUU C HACTOSALIUMU
[IpaBunamu. IIpy Hamuuum HECKONBKHUX YYpEIWUTENEH OLIEHKAa CIPABEJIMBOM CTOMMOCTH B Cilydae
OTCYTCTBHSI OTU€Ta OLICHIIMKA MOXKET OCYIIECTBIATHCA TaKMM OOpa3oM B TEUEHUH CPOKa, KOTOPBIH
OTIpe/IeIeH IOTOBOPOM 00 yUpEKICHHUH OOIIECTRA.

B cnyuae nukBupanuu OOIIecTBa ¢ OTpaHUYEHHOM OTBETCTBEHHOCTHIO, BJIOKEHHMS B YCTaBHBIM
KamnuTtajg KOTOPOr'O COCTaBIISIOT aKTHBBI 11a€BOI0 MHBECTHUIIMOHHOTO ()OHJA, CIpaBEIMBasi CTOUMOCTb
TAKOr'0 BIIOKCHMS, OIPEIEIIEHHAas II0 OTYETY OLEHIIUKA, KOPPEKTUPYETCS Ha JOJIIO ITOCTYIHUBIIETO
MMYILECTBA B COCTaB aKTUBOB aeBOT0 (HOH/IA, PaBHYIO J10JI€ TOTO UMYIIECTBA B CyMMapHON CTOUMOCTH
AaKTUBOB, PACCYMTAHHON HA JATy COCTABJICHUS AKTa PACIpPEICICHU UMYIIECTBA U IOMMEHOBAHHBIX B aKTe
pacrpeneneHns UMYIIECTBA, ONPEACIICHHON 1O CITPaBEUIMBOM CTOMMOCTH B COOTBETCTBUH C HACTOSAIIUMHU
IIpaBunamu.

[Ipn BO3HMKHOBEHUHW COOBITHS, BEIYIIETO K OOECIICHCHHMIO BIIOXKEHHUS, YTIPABISIONIAS KOMIAHUS
00s13aHa OCYIIECTBUTH BHEIJIAHOBYIO OIICHKY B TedeHue 20 ([IBaanaT) qHeil.

8. MPU3HAHUE, IPEKPAIIIEHUE IPU3HAHWSA U OIIEHKA TEBUTOPCKOM
SBAJOJIKEHHOCTHU U TPEJOIIJIAT

8.1. OO01Me moJoKeHus.



B nensax Beibopa MeTo/1a OLIeHKH JeOUTOpCKast 3a/I0JKEHHOCTD IETUTCS Ha ONEPALMOHHYIO U TPOYYIO
3a/10J>KEHHOCTb.

ITon onepanoHHON MOHUMAETCs 1EOUTOPCKas 3aJ10JKEHHOCTh KOHTPAreHTa, BO3HUKAIOIIAs B XOJ€
HOPMAJILHOTO OIEPAlMOHHOTO LIMKJIA, KOTopass OyJeT ImoraiieHa B TEYCHHE OIPENCICHHBIX CPOKOB, B
cllyyae IPOCPOUYKU MCIIOJHEHMs 00s3aTenbCcTB. JomycTuMble CPOKHM NMPOCPOUYKH, YCTAHOBJIEHHBIE JUIS
OTEPALMOHHON JTeOUTOPCKON 3aI0JKEHHOCTH, HE MOJDKHBI NMPUBOIUTH K MPU3HAHUIO OE3HAIEIKHOW K
MIOJIYYEHUIO 33JJ0JDKEHHOCTH, a TaKKe K OOECLIEHEHUIO 3a/10JKEHHOCTU. Takas 3aJ0JDKeHHOCTh OyneT
peann3oBaHa yNpaBIISIONLIEH KOMIAHUEH B MOJTHOM 00bEMEe B CPOKH, YKIIAIBIBAIOIIUECS B HOPMAJIbHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOW) IIPAKTUKY B3aUMOJEHCTBUSA C KOHKPETHBIM BHUAOM JA€OMTOPCKOM
3aJI0JKEHHOCTU. Y CTAaHOBJIEHHBIE CPOKHM IIPOCPOYKH OIPEJEIEHbl HAa OCHOBAaHUM BHYTPEHHUX
CTaTUCTMYECKUX [aHHBIX YIPABIAIOLICH KOMIAHUM. YKa3aHHas 3aJ0/DKEHHOCTh OyJeT pean30BaHa
YIPaBJISIOUIEN KOMIIAHUEN B TOJTHOM 00BEME B CPOKH, YKJIAJABIBAIOIINECS B HOPMAJIbHYIO PHIHOUHYIO (MU
BHYTPEHHION) IPAKTUKY B3aUMOAECHCTBUS C KOHKPETHBIM BUIOM J1I€OUTOPCKON 33 JODKEHHOCTH.

JleGuTopckast 3a/10JKEHHOCTb, 110 KOTOPOH BBISBJICH OJMH WM HECKOJIBKO PU3HAKOB 00ECIICHEeHUS,
yka3aHHbIX B [IpuiioskeHuu 2, Kpome JOMyCTUMON MPOCPOUKH 00s3aTeNbCTB B paMKax ONEpalliOHHOTO
LIMKJIA, HE MOKET ObITh MPU3HAHA ONEPAL[UOHHOM.

BI/II[BI, yCJIOBUA 110 BUJAAM JJIsI IIPU3HAHUSA I[€6I/ITOpCKOI7[ 3aJ0JDKCHHOCTH OHepaHHOHHOﬁ, a TaKiKe
AONYCTUMBIC CPOKH HapymiCHUd YCIOBUA MCIIOJIHCHUA 00513aTEIILCTB KOHTpParcHTOM (HOFaHIeHI/Iﬂ
I[e6I/ITOpCKOI71 3aJ0JI2KCHHOCTH C MOMCHTA HpOCpO‘lKI/I) B COOTBETCTBHU CO CIOKMBIIECHCS B paMKax
AOBCPUTCIIBHOI'O YIIPABJICHUA Ta€BbIM MHBECTUIIMOHHBIM (1)OHI[OM HpaKTHKOﬁ OIIMCaHBbI B HpI/IJIO)KeHI/II/I 5.

IIpn HacTymeHMH CpoKa NPOCPOYKH CBBILIE CPOKOB, ONKCAHHBIX IO BUAAM 3a/J0JKEHHOCTH B
[Ipunoxkennn 5, a TakkKe HE3aBUCHUMO OT HAJIM4YMS M CPOKAa IMPOCPOYKM IIPM BO3HUKHOBEHUHU HMHBIX
COOBITHM, BeAyIIMX K OOECLIEHEHHIO, CTOMMOCTb 3aJl0JDKEHHOCTH OIpPEIENseTcsl B COOTBETCTBUM C
METOJIOM KOPPEKTUPOBKHU CIIPABEITIMBON CTOMMOCTH, peaycMoTpeHHou [Ipunoxxennem 2.

8.2. Ilpu3HaHme 1eOMTOPCKOI 3210/ 1KEHHOCTH U MPEAONJIAT

JleGuTopckasi 3aJJ0JDKEHHOCTh NpHU3HAeTCs B JaTy, Korja y Ympasistomied komnanun donna B
COOTBETCTBHUH C JICHCTBYIOIINM 3aKOHOAATEIBCTBOM Poccuiickoi denepanyu nim J0roBOPOM BO3HHKAET
IpaBo TpeOOBaHUS MMYILECTBA HJIM MOJYYECHUs JEHEXKHBIX CPEICTB OT KOHTpPAareHTa, B TOM YHCIE B
COOTBETCTBUHM C IOJIOKEHUSIMM JOKYMEHTA, COJEpIAllero YCJIOBUs pa3MEIleHus LEHHbIX Oymar, u
peleHus 0 BBITYCKE IIEHHbIX Oymar.

B ciyuae, eciu cyeOHBIM aKTOM 10 UCKY U3 CHIENIKH, COBEPIIEHHOM ¢ akTuBaMu DoHMa, yCTaHOBIIEH
pa3mep HeycToWkH (1Tpada, MeHel), MHBIX IUIaTeXel 3a MoJIb30BaHUE JAeHEKHbIMU cpeacTBamu DoHpa,
KOMITEHCAIIMM YOBITKOB U MHBIX IJIATEKEH B CBSI3U C HapyIICHHWEM IpaB BIIAJENIbLIEB MHBECTULIMOHHBIX
naéB, MOAJEKAIIMX BBIIUIaTE B cocTaB akTMBOB (POHIa, a Tak ke eciau CyAeOHBIH aKT COAEPIKUT
MOJIOKEHU O Bo3Bpare B DOHJ YIUIAaU€HHOM TOCYJapCTBEHHOM IMONILIMHBL, Takas JeOuTopckas
3aJJ0JDKEHHOCTh NMPU3HAETCS OTAETBHO B pa3Mepe, YKa3aHHOM B CyJIeOHOM aKTe, CO THS €ro BCTYIUICHUS B
3aKkoHHYIO cuiny. Takas aeOuTopckas 3aJ0JKEHHOCTb IMPU3HAETCS MPOCPOUYEHHON Mo ucredeHuun 14
(UeTplpHaaLaTH) KaJleHAAPHBIX JTHEH ¢ AaThl BCTYIUIEHUS B CUIIY CyIE€OHOTO pelleHus (IOCTaHOBICHHUS),
€CIIU B JAaHHOM JIOKyMEHTE HE YCTAHOBJIEH NHOM CPOK UCIIOJHEHUs 0053aTeNbCTBA.

I[C6I/ITOpCKa}I 3aA0JDKCHHOCTD 1O CACIIKE, 110 KOTOpOﬁ pa3sMep Tpe60BaHI/ISI MOATBCPIKACH PCHICHUCM
cyaa, OTACIBHO HE MPU3HACTCs, CPOK ITOTallICHUA TaKOM 3aJ0JDKEHHOCTH HE N3MEHSCTCS.

Jlebutopckasi 3a0KEHHOCTh, BO3HHKINIAS M3 MHUPOBOTO COTJAlIeHUs (COTNIAlIeHHs] O HOBAIlWH,
MPOYMX AaHAJOTUYHBIX CIEJIOK) IO HCKY M3 CHEJNKH, COBEpUIEHHOW C aKTUBAMHU, YTBEPKIEHHOTO
OTpeieiecHuEM Cyza, MPU3HAETCS OTIENBbHO B JCHb BCTYIUICHHUS CYN€OHOTO aKkTa B 3aKOHHYIO CHIIY B
pa3Mepe, yka3zaHHOM B MHUPOBOM corjiameHuu. OJHOBPEMEHHO MPOUCXOAUT MpEKpalleHHe MpU3HAHUS
NeOUTOPCKON 3aJ0KEHHOCTH TIO0 PeCTpPYKTypupyemoit caenke. Takas neOMTOpcKas 3aJI0KEHHOCTH
MIPU3HAETCS] TPOCPOUCHHOM MO MCTeUeHUH 14 (YeThIpHAIIIATH) KAJICHIAPHBIX JTHEW C JaThl BCTYIUICHUS B
cuy cyneOHoro pemieHusi (MMOCTAHOBJICHHsI), €CIM B JAaHHOM JOKYMEHTE HE YCTaHOBJICH WHOW CpPOK
WCIIOJIHEHUS 00513aTeIbCTBA.



CrpaBeaniuBas CTOMMOCTb 3aJOJDKEHHOCTH ONpENeNsercs B O0OleM TMopsiake U B ciydae
HEOOXOIMMOCTH ~ OMpENeNsieTcs C Y4eTOM KOPPEKTHPOBKM B  COOTBETCTBHM C  TOPSIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

HOpSII[OK IMPpU3HAHUA IIG6HTOpCKOﬁ 3a0JDKCHHOCTU 110 HAKOIUICHHBIM MPOLCHTHBIM OOXO0JaM,
HA4YMCIAEMBIX Ha OCTAaTOK Ha paC4€THOM CUCTEC, OIIMCaH B pa3aciic 3 HaCTOAIIHUX HpaBI/IJ'I.

Hwxe onucan mopsiiok mpu3HaHKUS HEKOTOPBIX APYTUX BUAOB ACOUTOPCKOM 3a0KEHHOCTH.
8.2.1./IeouTOpCcKas 3a10/LKEHHOCTD Y IpaBJsioleil kKomnanuu nepex @oHgaom.

Jleburopckast 3aI0JDKEHHOCTh Y TIpaBIisitoleit komrmanuu nepe GoHmaoM npru3HaeTces ¢ JaThl, KOTaa y
@doHa BO3HUKAET MPaBO TPEOOBaHUS JCHEKHBIX CPECTB HIIM UMYIIECTBA OT Y MPaBIISIONIEH KOMITAHUU.

[Ipekpamenue nmpu3HaHus A€OMTOPCKOM 3a10JKEHHOCTH YTIpaBIisitone kommnanuu nepen ®onmom
OCYILECTBIISICTCS B JIEHb €€ MOTaIlIeHUs WU B JIeHb IIPEKPaIleHNs] OCHOBAHUH JUIs ITpaBa TpeOOBaHUsI.

B ciyuyae npeBbllleHMS B OTYETHOM TIOJly BEIWYUHBI PAcXOOB, CBA3AaHHBIX C JOBEPUTEIIBHBIM
ynpapiieHueM @OoHI0M, B TOM YHCIIE B CiIy4ae 0€3aKLEeNTHOrO CIUCaHUsl, HaJl BEIMUYMHONW MaKCUMaIbHOTO
pa3Mepa TaKUX pacxoioB, YycTaHOBIeHHOro IIpaBwiammu poBepurenpbHOro ynpasineHus PoHAOM,
neOuTopcKasi 3a10JKEHHOCTh YTPABISIIOIIEH KOMIAHUM MPU3HAETCS B pa3Mepe TaKoro IMpeBbIIICHUS,
OIpE/ICJIEHHOT0 Ha AaTy BO3HUKHOBEHUS TAKOTO MTPEBBILIECHMS 10 MOMEHTA €€ NoraeHus. AHaIOIMYHbIN
IIOXO0Jl IIPUMEHSETCS B ClIydae OIUIAaThl 3a cyeT umyliectsa PoOHIA pacxoll0B, HE IPENLyCMOTPEHHBIX
[IpaBunaMu qOBEPUTENBHOTO ynpaBieHUss POHIOM.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CiIydae HEOOXOJUMOCTH ONpEAENseTcs C Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSJIKOM, peaycMOTpeHHbIM [Ipriioxxenuem 2.

8.2.2. Apenna

ITo noroBopam apeHabl, IO KOTOPBIM Y IIpaBIsAromas komnanus QOHIA BBICTYNAET APEHI0AATEIIEM,
neOuTopcKast 3aJI0JDKEHHOCTh B CyMMeE IUIaTeXa, MOJIEKaIero omjare 3a pacueTHbIM nepuos (mepuon,
OTpesieNIsieMBlil JIOTOBOPOM apeH/bl, KaK MNEepHOJ, 3a KOTOPbI NPOU3BOJAUTCS ApEHIHBIM IUIATEX)
[IpU3HAETC:

- B IaTy OKOHYaHMs TEKYILEr0 pacyeTHOrO IEPUOJA. ;
- B naty onpezenenus CHA.

Jlebutopckast 3a10J5KEHHOCTD MTPEeKpaIaeT MPU3HABATHCA:
- B IaTy €€ OIUIaThl apeHIaTOPOM (MCTIOJIHEHUSI 0053aTeNIbCTB);
- B IaTy YCTYIIKU TIpaBa TpeOOBaHUs K JOHKHUKY;
- B JIaTy JINKBUAALIMY KOHTPAreHTa COrIacCHO MHPOPMAaIMH, PACKPHITON B 0(pUIIMaTIBLHOM JOCTYITHOM
uctounuke (B Tom uucie 3amucu B EIPIOJI o nukBumanum KOHTpareHTa B TOPSIIKE,
YCTaHOBJICHHOM 3aKOHO/IATEIIECTBOM).

Ecmu apCHJHad IUIaTa BHCCCHA apCHAATOPOM aBaHCOM, TO MPCKPAIICHUC IMMPU3HAHUA I[C6PITOpCKOI>i
3aI0JDKEHHOCTH ~ TPOM3BOJUTCS  OJHOBPEMEHHO C MPEKPAIIEHWEM NPU3HAHUA  KPEAUTOPCKOM
3a0JDKCHHOCTHU IO COOTBCTCTBYIOIICMY IMOJTYYCHHOMY aBAHCY.

CrnpaBennuBasi CTOMMOCTD 33JI0JDKEHHOCTH PAaCCUUTHIBACTCS 1O (hopMmyIie:

t—ty+1
J3=Ps———
tl - tO + 1

eoe:

P - apeHIHBIN TUIATEXK, OTHOCAIINNCS K TEKYILEMY ITEPHOY;
t - 1ara OLICHKU,

to - JlaTa Hayajla pac4eTHOIO IEPUOA;

t, - 1aTa OKOHYAHMS PaCYETHOTO IIEPUOJIA.

B ciyuae, ecniu 1ara npu3HaHUs aKTHBA pa3auyaeTcs C MOCIEIHUM JIHEM MEpUoAa, ONPEAEIIIEMOTro
JIOTOBOPOM apeH/ bl KaK MepHO/I, 32 KOTOPbIH MPOU3BOAUTCS apEH/IHBIN IJIaTeX, B CBA3HM C TEM, YTO TaKOM



MOCIICAHUM JIeHb SBISIETCS HEpaboyuM JHEM, TO CIPaBEJIMBas CTOMMOCTh aKTHBAa PACCUUTHIBAETCS
JINHEMHBIM METOJOM BIUIOTH JI0 TAKOT'O MOCJIEIHETO JHS PaCuyE€THOrO NEPUOAA MO TOTOBODPY.

CropaBe/uinBasi CTOUMOCTb 33/I0JDKEHHOCTH B Cllydyae HEOOXOJUMOCTH ONpEAEIseTCs C Yy4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSAJIKOM, peaycMOTpeHHbIM [Ipriioxkennem 2.

8.2.3./luBuaeHAbI M A0XOAbI OT y4acTHsi B 00IIECTBAX ¢ OrPAHMYEHHOH OTBETCTBEHHOCTHIO,
JA0XO/bI OT YYACTHUS B 10I0BOPe HHBECTHIIHOHHOI0 TOBAPHUIIECTBA

Jlebumopckas 3a00ai4CeHHOCb N0 OUBUOEHOAM K NOAVHUEHUIO N0 YEHHbIM OyMaeam POCCULICKUX
IMUNEHMO8 NPUSHAEMCS 8.

- JUI TOPTYeMBIX LIEHHBIX OyMar - B Jary, ¢ KOTOPOH IICHHbIE OyMaru HauWHAIOT TOProBaThCs 0e3
ydeTa OOBSBICHHBIX AUBUICHIOB/10X0/0B (. Mcrounuk mHpopmanun — MH(GOPMAITMOHHOE areHTCTBO
«HuaTepdakcy);

- JUIS HETOPTYEeMBIX IICHHBIX Oymar, a Tak ’ke B CIy4ae HeBO3MO)KHOCTHU OTIPENIEIHUTh AaTy, C KOTOPOM
IIEHHbIE OyMaru HauyWMHAKT TOProBaThcs Oe3 ydeTa OOBSIBICHHBIX JIUBHIICHIOB/IOXOJ0B B Hamboliee
MO3/IHIOIO U3 CIIEAYIOMINX JIaT:

. JaTa 3aKpBITHS peecTpa Mol BBIIUIATY JUBHIICH/IOB;
. JaTa orpeesieHus pa3Mepa AUBUICH 1A, TPUXOSIIErOCs Ha OJHY aKIHIO.

Hcrounmkamu gaHHbIXx o narax spisiores HKO AO HPJI, wHbopmanmoHHbIe areHTCTBa, CaNThI
SMUTEHTOB.

JlebuTopckasi 3aJOJDKEHHOCTh 10 JUMBUACHJAM K IMOJYYEHHIO MO LEHHBIM OyMaraMm HMHOCTPaHHBIX
SMUTEHTOB U JICTIO3UTAPHBIM PACIUCKAM IIPU3HAETCSA B ATy, HAUYMHAs ¢ KOTOPOM COBEPIIECHUE CIEJIOK Ha
Oupxe He TMPUBOAUT K TomagaHuio B peectp akuuoHepoB (DVD EX DT), packpsiBaemyro
nHpopmannoHHoil cucrtemoit Mutepdakc. B orcyrctBum mndpopmanmu o DVD EX DT - nata, Ha
KOTOPYIO OIPEIEINAI0OTCS JIMIA, UMEIOIIME MPaBo Ha MOJIydeHHe AMBHJIEHI0B/10X010B. [Ipu oTcyTcTBUM
MH(OPMAaLIMK U3 BBIIIE YKAa3aHHBIX UCTOYHHMKOB (B TOM YHCJIE O pa3Mepe MPUUUTAIOLIMXCS BBIIIAT) —
neOuTopcKasi 3aJJ0JDKEHHOCTh MPU3HAETCS B J1aTy 3aUMCIICHUS JIEHEXKHBIX CPEJCTB Ha PACUETHBIM cueT
ynpasisitonieit komnanuu J1.Y. [TN® (B Tom uncine Ha cuet Opokepa [TUD).

CropaBeuinBasi CTOMMOCTb TaKOW 3aJ0JKEHHOCTH OIPENENAETCs B CyMME, paBHOM IPOU3BEICHHIO
KOJIMYECTBA AaKUUH, MO KOTOpPbIM Ympapismoomas komnanus @PoHJa HMMEET MpaBO Ha IOIY4YEHHE
AUBUJACHOOB, Ha BCJIHWYHUHY O0BSIBIIEHHBIX JUBUJACHIOB Ha OJHY aKOWIO 3a BbIUCTOM HAJIora,
YIEP’)KUBAEMOI'0 Y ICTOYHHUKA BBITLIATHI, €CJIM IPUMEHUMO, C YUETOM YCJIIOBH1, ONMCaHHBIX B [Ipunoxennn
5 s JaHHOTO BMJA 3aJ0JDKeHHOCTHU. [lpu ompeneneHuu cropaBeyIMBOW CTOMMOCTH JeOUTOPCKON
3aJJ0JDKEHHOCTH KOJIMYECTBO LIEHHBIX OyMar Ha J1aTy (UKCallly peecTpa aklIMOHEPOB/BIIa IeNIbLIEB LIEHHBIX
OyMar JJisi BBITUIATHI TUBHJICH]IOB/IOXOJ0B WM Ha JaTy, Ha KOTOPYIO OINPEACNISIOTCS JIUIA, UMEIOIINe
IIPaBO Ha MOJYYEHUE JUBHJICHI0B/I0X00B, ONPEIENIIETCS C YUeTOM 3aKJIIOUEHHBIX, HO HEUCIIOJHEHHBIX
CIENIOK.

JlebuTopckast 3aJ0JDKEHHOCTh 1O JAMBHUJCHJIAM K TOJIYYEHHUIO MO AeMO3UTAPHBIM pacHUCKaM Ha
aKLMU OINpeJieNsieTcs B CyMMe, PaBHOW MPOU3BECHUIO KOJMYECTBA PACIUCOK, IO KOTOPBIM Y IIpaBIISFOIIast
komnanus PoHJa MMeEeT NMpaBO Ha IMOJyYe€HHE JUBUICHIOB, HA BEIUYHHY OOBSIBICHHBIX 3MUTEHTOM
JIEMO3UTAPHBIX PACIIMCOK AUBUACHJIOB Ha OJHY PACHMCKY 3a BBIUETOM pacxoioB (KOMHUCCHUI) B cilydae,
€CJIM CyMMa TaKMX pacxo/l0B (KOMHUCCHI1) OIIpe/IeIeHa U Hajlora, YAEpKUBAEMOT0 Y UCTOYHHMKA BBITIIATHL,
€CJIM PUMEHUMO, C YYETOM YCJIOBUMN, ONUCaHHBIX B [Ipuinoxenun 5 1 JaHHOTO BUAA 33J0KEHHOCTH.
B ciiyuae M3MeHEHMs] SMHUTEHTOM JEMO3UTAPHBIX PACHHCOK BEJIMYMHBI AMBHJEHIOB U (MJIM) Pacxo/0B
(xommuccuii) Ha OJTHY pacIuUCKy, YKa3aHHas 1eOMTOpCKas 3a/10JKEHHOCTD MOJIEKHUT KOPPEKTUPOBKE Ha
JaTy OMyOJUKOBaHHS COOTBETCTBYIOLIEH HH(OPMAIIHH.

Ecnu BennumHa AMBUICHIOB Ha JIETIO3UTapHBIE PACIIMCKH OOBSIBIIEHA B BAJIIOTE, OTIIMYHOM OT BAJOTHI
ompenenenuss CYA, To neburopckas 3aJ0DKEHHOCTh NPU3HACTCS B TOM BajioTe, B KOTOpOW OblLia
oObsiBieHa BblIaTa.  CrpaBeniMBas CTOMMOCTh TaKOH JeOMTOPCKOW 3al0JKEHHOCTH B BaJIIOTE
onpeaeneHuss CYA sKBUBaJIEHTE ONIPENEIAETCS B COOTBETCTBUH ¢ 11.19 Hacrosmux [Ipasui.



JleObutopckasi 3aJODKEHHOCTh IO J0XOJaM OT ydacThs B OOILIECTBE C OTpaHUYECHHOM
OTBETCTBEHHOCTHIO MPU3HACTCS B IaTy MPUHSTUS TaHHBIM OOIIECTBOM PEIICHHS O BBIILIATE JOXOJOB, U3
KOTOpPOT0 MOHO HACHTU(ULIHUPOBATH CyMMY Joxoza. CripaBeasinBas CTOUMOCTb TaKOM 3aJ0KEHHOCTH
OMpeJIEsAETCS B CYMME, PaBHOM MPOU3BEICHUIO KOJIMYECTBA JI0JI€H Ha pa3Mep J10X0/1a, MPUXOAIIErocs Ha
OJIHY J10J110, 3a(DUKCHUPOBAHHBIN B PELICHUH, C YIETOM YCIIOBUH, OMMCaHHbIX B [Ipunoxenuu 5 s taHHOTO
BH/JIA 38/10JDKEHHOCTH.

JleObutopckast  3aJ0/DKEHHOCTb 10 MOJIYUEHUIO  YacTH  NPUOBLUIM  OT y4acTusi B JJOTOBOpE
WHBECTUIIMOHHOTO TOBAapHUILNECTBAa (pacmpeiesieHusl J0XOJ0B HMHBECTHUIIMOHHOTO TOBApHILECTBA)
MIPU3HAETCS B JaTy MOJYYECHHS YBEJOMIICHHS O IPUHATUH PEILICHUS JTULOM, YIIOJTHOMOYEHHBIM JJOTOBOPOM
WHBECTUIIMOHHOTO TOBAPHINECTBA, O BHIIJIATE MPUOBUIH U (MJIHM) YaCTH MPUOBLIN OT y4acTHs B JJOTOBOPE
MHBECTUIIMOHHOTO TOBapHUIIeCTBa (pacrlpeesieHnd T0XO0JI0B MHBECTHIIMOHHOTO ToBapuiiectsa). Ilpu
orcyrcTBur uHpOpMamuu (B TOM YHCIE O pa3Mepe MPUYUTAIONUXCS BBILIAT) JeOUTOpCKas
3a/I0J>KEHHOCTD IPU3HAETCS B AAaTy 3a4UCIICHUS JEHEXKHBIX CPEACTB Ha PACUETHBIN cUeT YIpaBIsAoIIen
kommannn Donpa. CrpaBemiuBas CTOMMOCTb JACOUTOPCKOM 3a7O0JKEHHOCTH I10 MOJIYYCHHUIO YacTh
npuObUIM  OT y4acTHsl B JJOTOBOPE HHBECTUIIMOHHOTO TOBapHINECTBa (pacmpeiesieHus J10XOJ0B
WHBECTUIIMOHHOTO TOBAPHINECTBA) OMPEACISACTCS B CyMME OOBSBICHHONH NPUOBUIH, MPUXOISIICHCS
HAa JIOJI0, COOTBETCTBYIOIIYIO BKJIaAy B OOIIEe JAeJ0 IO AOTOBOPY HWHBECTUIIMOHHOTO TOBApHUILECTBA,
C YYETOM YCJIOBHI, onrcaHHbIX B [Ipritoxkennn 5 1u1si JaHHOTO BUIA 3a10JKEHHOCTH.

B ciiyuae B0o30yxIeHUM MpoIeaypbl OAHKPOTCTBA B OTHOLICHHHM 3MUTEHTA (JIHMIIA, OOSI3aHHOTO 10
IIEHHOW Oymare), KOHTpareHTa, 1e0MuTopa, ¢ AaThl OUITHAITEHOTO COOOIICHHS 0 OAHKPOTCTBE CTOMMOCTD
NeOUTOPCKON 3aI0JDKEHHOCTH M0 BBIIUIATE AUBHICHIOB paBHa 0 (HYJIIO).

B unnIx CJIydadx BOBHUKHOBCHHA ITPHU3HAKOB O6CCHCHCHI/I$I CIipaBCajinBast CTOMMOCTD 3aJ0JIDKCHHOCTH
OIPEACIIICTCA C YUCTOM KOPPCKTUPOBKHU B COOTBECTCTBUU C IIOPAAKOM, ITPEAYCMOTPCHHBIM HpI/IJ'IO)KCHI/IeM
2.

8.2.4. leduTopckas 3a10/1:KEHHOCTH MO 10X01aM MHBeCTULHHOHHBIX naeB [IU® u naeB (akuuii)
HHOCTPAHHBIX WHBECTUIMOHHBIX (POHI0B, MAH KOTOPBIX BXOAST B COCTAB MMYILECTBA
o

JlebuTopckast 3aJ0OJDKEHHOCTh MO J0XOJaM HWHBECTHMLHMOHHbIX mnaeB [IM® wu mnaeB (akuuif)
MHOCTPAHHBIX MHBECTUIIMOHHBIX (POHJIOB, Al KOTOPHIX BXOAAT B cocTaB umyuiectsa [I® npuznaercs B
JaTy BOBHUKHOBEHMs 0053aTENIbCTBA 110 BBIIUIATE JI0X0/1a, YKa3aHHYIO:

® B OTHOUIEHUM MHBECTUIMOHHBIX nMaeB [IN® - B coobumenun ynpasistonieit komnanuu [T o
BBIMJIATE JI0XOJa 10 MHBECTUIHOHHBIM nasM [TU®d, ony0nukoBaHHOM Ha caiiTe ynpasisroliei
koMmanuu [ 1@ wim HanpaBieHHOM B aapec Ynpasistomend konanuu Ooxpaa;

® B OTHOUICHHMH MaeB (aKLNH) HHOCTPAHHBIX MHBECTULIMOHHBIX ()OHIOB, KOTOPbIE BXOJAT B COCTaB
umymiectsa [IM® - gara, ¢ KOTOpol MHOCTpaHHBIE 1IEHHBIE OyMaru HAYMHAIOT TOProBaThCs 0e3
yueta 00bsaBieHHbIX 1uBUaeHA0B (DVD EX DT) B cootBetcTBHM ¢ nH(opmanueir AO HPJI nnu
uHpOpMallMM O BBHIJIATEe J0XOAa Ha O(UIMATBFHOM caifTe ympapisioumed komnanuu. B
orcyrctBur nH(popmanmu o0 DVD _EX DT - nara, Ha KOTOPYIO ONPEACTSIOTCS JIUIIA, UMEIOIINe
IPaBO Ha MOJY4YEeHUE TUBUACH/IOB/I0X0/I0B;

B CyMMe€, YKa3aHHON B COOTBETCTBYIOIIEM COOOIICHHUH, C YIETOM YCIOBH, onucaHHbIX B [Ipunoxxenuu 5
Ul JTAHHOTO BHUJAA 3aJ0/DKeHHOCTH. llpm ompeneneHu crnpaBelIMBONH CTOMMOCTH JAEOMTOPCKOM
3aJI0JKEHHOCTHU KOJIMYECTBO IIEHHBIX OyMar Ha J1aTy (PUKcalluy peecTpa akKIIMOHEPOB/BIIaAEbLEB [IEHHBIX
Oymar Juis BBIIUIATHl JAWBUJICHIOB/I0OXO0JIOB WM Ha JaTy, HA KOTOPYIO ONpEAEISIOTCS JIMIA, UMEOIe
[IpaBoO Ha MOJyYeHHE AUBHUACHIOB/I0X0/0B, OMPENEISIETCS C YUETOM 3aKIFOUEHHBIX, HO HEUCIIOTHEHHBIX
CIIETIOK.

JlebuTopckasi 3al0JDKEHHOCTh 1O JI0XOJaM WHBECTHIIMOHHBIX TmaeB [IM® wu maeB (akuwmii)
I/IHOCTpaHHBIX HNHBCCTUIIMOHHBIX (bOH,Z[OB, Iman KOTOprX BXOIAT B COCTaB I/IMYH_ICCTBa HI/I(D HperaLuaeT
MPU3HABATHCSA B JaTy MCIOJIHCHHUS O0OS3aTeNIbCTB  YIPABIISIONICH KOMITAHUEH, IOATBEPIKICHHOM

0aHKOBCKOM BBIITUCKON C pacueTHOro cuera ynpasisoneil kommnanuu J1.Y. ITU® /otueTom 6pokepa YK
[M1®.



CropaBe/uinBasi CTOMMOCTb 3aJl0JDKEHHOCTH B CIy4ae HEOOXOIUMOCTH OINPEAEISIeTCs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, IpeAyCMOTpeHHBIM [Ipriioskennem 2.

8.2.5.CpencrBa, nepeaHHblie Mo OPOKEPCKUM JI0TOBOPaM

Jleburopckasi 3aJOKEHHOCTh 110 CPEJICTBaM, MepPeIaHHbIM MPO(ecCHOHATLHBIM YYACTHIUKAM PhIHKA
LIEHHBIX Oymar 1o OPOKEPCKUM M MHBIM JJOTOBOPaM, IPU3HAETCS C IaThl OTPAKECHHUSI IOCTYIUICHUS TAHHBIX
CPEICTB Ha OPOKEPCKUI CUeT/CHeMAbHBIN CYET COTIACHO OTYETY OpOKepa WU C TaThl BOSHUKHOBEHUS Y
VYpasnstomeid komnanuu PoHjma npaBa TpeOOBaHUS ICHEKHBIX CPEICTB OT OpoKepa B pe3yJbTare
oreparyii ¢ NeHHbIMU Oymaramu. HauncneHnue u cnucanue JeOMTOPCKON 33JOJKCHHOCTH B PE3yJIbTaTe
OTICpPAIINiA, CBSI3aHHBIX C MIEPEUYUCIICHUEM JICHS)KHBIX CPEJICTB C PACYETHOTO Ha OPOKEPCKUI/CTIeIIMAIbHBIN
CYET WJIM BBIBOJIOM CPEJICTB C OPOKEPCKOT0/CHEeIMATLHOTO Ha PAaCYCTHBIN CUYET, OTPAKAIOTCS B yUeTe Ha
OCHOBaHMHM oT4yeTa Opokepa. HMHple omepanuu 10 H3MEHEHUIO JeOMTOPCKOW 3aJ0HKEHHOCTH
OCYIIIECTBISIOTCS Ha OCHOBAHWUHU IMOJIYYCHHBIX OTYETOB MPO(ECCHOHATBHBIX YYACTHUKOB O MPOBEICHUU
omnepanui ¢ aktuBamu DoHja.

Jleburopckast 3aJ0OJKEHHOCTh 110 CPEJICTBaM, MEePEIaHHbIM MPO(EeCcCHOHATLHBIM YYACTHHUKAM PhIHKA
LIEHHBIX OyMar, ompeziesnsercss B HOMHUHAIbHOM CyMM€ OCTaTKa JIEHEKHBIX CPEJICTB Ha JIaTy OLIEHKH, C
YYETOM YCJIOBUHM, ONMCAaHHBIX B [IpriiokeHnu S 171 JaHHOTO BUIA 3a0JKEHHOCTH.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CiIydae HEOOXOJUMOCTH OIpPENENseTcss C Y4eTOM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPAIAKOM, npeaycMoTrpeHHbIM [Ipunoxenuem 2. Ilpu sTom B memnsx
TaKOM KOPPEKTUPOBKU KOHTPAreHTOM MPHU3HAETCs KpeluTHas opraHu3anus/0aHk, B KOTOpOH y Opokepa
OTKPBIT CIIeUaIbHbIN OPOKEPCKUM CUET.

8.2.6. He3aBepuieHHbIE pacyeThl

JleObuTopckast 3a10JKEHHOCTh 110 HE3aBEPIIEHHBIM cliesIkaM ¢ akTuBaMu POoHJa mpU3HaeTcs B Aary
UCTOJHEHUs Ympasistomeid komnanueir ®oHma 06s3aTenbCTB MO J0TOBOPY M BO3HUKHOBEHUS NpaBa Ha
MOJIy4YE€HHUE JIEHEKHBIX CPEJICTB OT KOHTPAreHTa. B TOM 4Mciie OT O0aHKa, BHICTYIAIOLIEr0 HCTIOIHSIOIINM
0aHKOM, I10 CJeJIKaM C aKKpeAUTUBHON (hOpMOI pacyeToB.

Hpe,[[OHJ'IaTBI ACHCKHBIX CPCACTB KOHTpAarcHTaMm I10 JOTrOBOpaM OKa3aHHus YCIYT, HpI/IO6peTeHI/I5{
OECHHBIX 6yMar, a TAKKXC HWHBIX AaKTHBOB, IMPHU3HAIOTCA B AaTy CHOHUCAHUA JCHCKHBIX CPCIACTB CO CUCTa
anaannomeﬁ KOMIIaHHNH q)OH,Z[a B ITOJIB3Y COOTBECTCTBYIOIIHUX KOHTPAI'CHTOB.

CrpaBennuBasi CTOMMOCTh 33/I0JDKEHHOCTH B CIIydae HEOOXOIMMOCTH OIPEIEISIETCS C y4eToM
KOPPEKTUPOBKU B COOTBETCTBUM C MOPSIKOM, npeaycMoTpeHHbIM [lpunoxkenuem 2. [Ipu sTom B memsx
TaKoOW KOPPEKTHUPOBKHU IO CACJIKAM C aKKPEAUTHUBHON (HOPMOI pacueToB C HUCIOIH30BAHUEM MOKPHITHIX
0€30T3BIBHBIX aKKPEAUTUBOB KOHTPAT€HTOM IPH3HAECTCS KPEAUTHAs OpraHu3ainus/OaHK, BBICTYMAIOIIUN
HCIIOJIHSAIOIUM OaHKOM.

8.2.7. ledbnTopckas 3210/ 1:KEHHOCTD 110 pacyeTaM ¢ IMUTEHTOM J0JIr0OBOI LIeHHO# Oymaru

2166I/ITOpCK35{ 3aJ0JPKCHHOCTHh B OTHOIIICHUHN 065[33T€J'II:CTB OMUTCHTA I10 BBIIIJIATC KYHOHHOFO 110x0)1a,
a TaKk)Ke YaCTHYHOTO UJTH MOJIHOTO MOTAIIeHHs JJOJITOBOM IIEeHHOM OyMaru mpu3HaeTcs B 1aTy HACTYIUICHUS
00s13aTeNpCTBA DMUTEHTA IO OIIATE TAKUX 00A3aTEIBCTB.

CropaBe/uinBasi CTOMMOCTb TaKOM JeOMTOPCKON 3aJ0JKEHHOCTH OIpenesieTcss B HOMUHAJIBHOU
CTOMMOCTH TOJUIEKAIIEH MTOTAlICHHUIO 33/I0JKEHHOCTH, C YY€TOM YCIIOBHM, ONMCaHHbIX B [Ipunoxennn 5
JUIsL JaHHOTO BUAA 33J10JDKeHHOCTH. ClipaBeyinBasi CTOMMOCTb 3a/I0JKEHHOCTH B ClIydae HEOOX0AUMOCTH
ONPEIIEAETCS C YUETOM KOPPEKTUPOBKH B COOTBETCTBUH C MOPSAKOM, IPETyCMOTPEHHBIM [ Ipritoxennem
2.

[Ipekparenue npu3HaHus JaHHON AEOUTOPCKOM 33J0JPKEHHOCTH TPOUCXOIUT B JIATy MOCTYIUICHUS B
COCTaB aKTHBOB CDOHI[a JCHCKHBIX CpCIICTB NJIN UHOTI'O I/IMYH_IGCTBGHHOFO OKBHUBAJICHTA B CUCT IIOI'allICHUS
YKa3aHHOM 33J10JKEHHOCTH.

8.3. Ilpekpamenue npu3HaHUA 1eOUTOPCKOM 32/10/2KEHHOCTH M NPeI0IIaT



Ipusznanue oebumopckoii 3a0o0.19iceHnocmu u npedoniam onoa npexkpawaemcs 8 ciyuae:
® HCIIOJHEHHS 0053aTeIbCTBA JOKHUKOM;
e [Iepellayu COOTBETCTBYIOIIETO MpaBa Y mpasisitoiel komnanued @oH/Ia 1Mo T0TOBOPY IIECCUH;
e BHecenus B EI'PIOJI cBenmenuii o JMKBUAAIIMKM KOHTpAreHTa B MOPSJKE, YCTAHOBJICHHOM
JEHUCTBYIOLIUM 3aKOHO/IaTE€ILCTBOM;
e [pOYEro TMpPEKpamieHUus TpaBa TPeOOBaHUA B COOTBETCTBHH C  JICHCTBYIOIIMM
3aKOHO/IaTEIILCTBOM WJIH JIOTOBOPOM.

8.4. Ouenka 1e0UTOPCKOI 3210/KEHHOCTH M IIPEIOIIIAT

B HOMuHanbHOU cymme 00s3aTeNbcTBa (B CyMME OCTaTKa 3aJI0JDKEHHOCTH), TOJUIeKAIIEero OIjiaTe
JOJDKHUKOM, Ha jaary onpegenenuss CYA oleHUBaIOTCS BUABI 33JI0JDKEHHOCTH, OIPECIICHHbIE B
[Ipunoxxenun 5. IlpeBbllIeHHE CPOKOB IOTAICHUS ONEPAIMOHHON JEOMTOPCKON 330 DKEHHOCTH,
orpeesieMoii B cooTBeTCTBHH ¢ [IpuioxkeHneM 5, BiedeT ee 00eClieHEHHE ¢ YUeTOM KPEIUTHOTO PHCKa
B COOTBETCTBUU C METO/JaMH, yka3aHHbIMH B [Ipunoxenun 2.

B CJIy4a€ HCBO3MOKHOCTHU IMPOMU3BECTU OLICHKY HOMHHAJIbHOM CYMMBI 00513aTeNIbCTBA B COOTBETCTBUU
C HaCTOAIMUMHN HpaBI/IHaMI/I I OLCHKH CHpaBeHHHBOﬁ CTOUMOCTHU ,HG6I/ITOpCKOI>'I 3aJ0JIZKCHHOCTH
HCIIOJIB3YCTCA LICHA, OIMPCACIICHHAad Ha OCHOBAHUHM OTUYCTA OLCHIIMKA, COCTABJICHHOIO B COOTBCTCTBUU C
Tpe60BaHI/I$IMI/I HaCTOAIIMUX HpaBI/IJ'I n ﬂeﬁCTBYIOHlerO 3aKOHOJaTenbCcTBa. B nepuoa MeExay JAaTaMu
OLCHKHU OIPCACIICHHAA OLCHIIMKOM CIIpaBCAinBass CTOMMOCTb HC U3MCHACTCA 34 UCKIIIOUCHHUEM CJIIYy4acB
BO3HHMKHOBCHUA CO6BITHﬁ, BEAYIIHX K O6eCI_IeHeHI/IIO CorjaCHO HpPIJ'IO)KCHPIIO 2.

B octanpHbIX ciydasx aeOUTOpCKas 3a/10JKEHHOCTh OLIEHWBAETCS MO MPHUBEACHHOHN K JaTe OLIEHKU
CTOMMOCTH OyIyIIMX IOTOKOB, PACCUMTAHHOM B COOTBETCTBUM ¢ IlpuioxkeHneM 2 K HaCTOSALIMM
[IpaBunam.

Ecnmu B pesynprare coBepiieHus caenok ¢ umymectsoM [IM® Bo3Hukaer aeOuTopcKast
3aJJOJDKEHHOCTb, U, COTJIACHO YCIIOBHSIM CIENIKH, HE ONpe/eleHa KOHKPETHas JaTa ee IOTalleHus, HO
yKa3aH IMpeJesbHbIM CPOK, B TE€UEHHUE KOTOPOTO Takas 3a/0JKEHHOCTb JOJDKHA OBbITh MOralieHa, To JUls
OTIpe/IeNICHUs] CIPAaBEIJIMBOM CTOMMOCTH CpPOK IOTAlIEHUS TaKOM 3aJ0JKEHHOCTH MpPUHUMAETCS
MakCUMaJlbHbIM B  OTCYTCTBHE OOOCHOBAaHHOI'O AKCHEPTHOrO (MOTHBHPOBAHHOIO)  CYXJEHUS
YIPaBISAIOLIEH KOMaHUHM 00 MHBIX CPOKax MOralleHus: TaKol 1eOUTOPCKON 3aJ0JIKEHHOCTH.

Ecnu ycnoBus chenku, au0O0 pelIeHHME YYacTHUKOB O BBIIIATE JI0XOJA OT y4yacTHs B YCTaBHOM
Kanurtaje (BIageHus J0JsMHU) OOIIeCTBa C OTPaHMYEHHOW OTBETCTBEHHOCTHIO WIJIM IpaBa ydacTus
B UHOCTPAaHHBIX KOMIIAHMAX, JHOO pelleHHe JMLA, YHIOJIHOMOYEHHOTO JIOTOBOPOM HMHBECTHIIMOHHOTO
TOBapUILECTBa, O BbIIaTe€ yacTu mnpubObuin ot yyactuss B JAUT  (pacnpenenenus J0X0l10B
MHBECTULIMOHHOTO  TOBapHIIECTBAa)HE COJepKaT KOHKPETHOM JaTbl morameHus JAeOUTOpCKOi
3aJ0JKEHHOCTH M OTCYTCTBYET MPENEIbHBIN CPOK MOTALICHHUS, TO JUIS LIEJEH ONpeIesICHUs CITPaBEIJINBOI
CTOMMOCTH TaKOW CpOK MOXXET OBITh YCTAaHOBJIEH Ha OCHOBAHUUM OOOCHOBAHHOI'O 3KCIIEPTHOTO
(MOTHUBHPOBAHHOTI'0) CY)K/IEHUS YIPaBJISIONIEH KOMITaHUU.

JlebuTopckast 3a10JKEHHOCTb, MOJJIeKaIas MOTaIeHHI0 UMYIIIECTBOM, BO3HUKIIIASA 1O JIOrOBOpaM
MEHBI, HOBAallUM U APYTUM aHAJIOTMYHBIM JOrOBOpaM, B TOM 4YHCJIIE€ B COOTBETCTBUHU C IMOJIOKEHUSIMHU
JOKYMEHTa, COJIEPIKAIllero YCIOBHs pa3MelleHHs IEHHBIX Oymar, U pelieHusl O BBITYCKE IIEHHBIX Oymar
(3a HCKIIOUeHHEM J1€0UTOPCKOM 3a/10JPKEHHOCTH, BOSHUKIIIEH B pe3yibTaTe Mepenadl eBpoo0Inraiuii B
OIJIaTy 3aMEINAoNIMX OONUranuil mpM HMX pa3MelleHHM), OLIEHHWBAeTCS IO CTOMMOCTH HMMYILECTBa,
MO/IJIEXKAIIETO MOJYYEHUIO, B COOTBETCTBUH C MOPSAKOM OIPEETIeHHsI CIPaBEIJINBON CTOUMOCTH TaKOTO
MMYILECTBA, YCTAHOBJIEHHBIM HAacTOSAIMMHU [IpaBuiamMu ¢ y4eToM KpEeAMTHOIO PHCKa B COOTBETCTBHUHM C
MeTOoAaMH, YKa3aHHbIMU B [Ipunoxxennn 2.

CropaBe/uinBasi CTOMMOCTb JI€OMTOPCKOM 3a/J0JDKEHHOCTH, BO3HHKIIEH B pe3ylbTaTre Iepenadyu
€BpOOOJINTaluii B OIUIATy 3aMELaoIUX OOIUTraluil IPU UX Pa3MELICHUH (B TOM YUCIIE B Clly4yae Iepeadun
(YcTynku) Bcex MMYIIECTBEHHBIX U MHBIX MPaB MO €BPOOOIUTALUAM POCCHICKUM IOPUINYECKUM JIUIaM),
IIPU3HAETCS] PAaBHOW CIPABEAJUBOM CTOMMOCTH €BpOOOJIMIaLui, MepelaHHbIX B OIUIATYy 3aMEIAoIINX
o0nuranuii, UM Mo KOTOPBIM NepeaaHsl (YCTYIUIEHbI) Bce UMYIIECTBEHHBIC M MHBIE MpaBa POCCUHCKUM



opuandeckuM unaM. CropaBeyinBasi CTOMMOCTh €BpOOOIUralii, epelaHHbIX B OIJIaTy 3aMeIlaiomuX
o0iuraIuii, WM Mo KOTOPBIM TiepeaaHbl (YCTYIUICHBI) BCE UMYIIIECTBEHHBIC U MHBIE TPaBa POCCUUCKUM
IOpUANYECKUM JIUIaM, OIpeenserca B ooueM nopsake B coorBercTBuu ¢ IlpaBunamu CHA, ¢ yuetom
HAKOIUIEHHOTO KYIOHHOIO J0XO0Jla Ha JaTy OINpEeAeNICHUs CIPaBEeIIMBON CTOMMOCTH JA€OUTOPCKOU
3a/10J>KEHHOCTH.

B cnydae BO3HHMKHOBEHHS TMPU3HAKOB OOECIICHCHHSI SMUTEHTA 3aMElIAoNIMX OOJIHMranui,
CTpaBe/IMBasl CTOMMOCTh  JICOMTOPCKOM 3aJJOJDKEHHOCTH OTPEACISIeTCs TOCPEACTBOM TPHUMEHEHUS
METOJIa TMPUBEICHHOW CTOMMOCTH OYAYyIIMX JCHEKHBIX TMOTOKOB K €BPOOOJIMTaIlvsM, MMEPEAAHHBIM B
OIJIaTy 3aMEIIAIOIINX O0JIUTalUH (B TOM YHCIIE, IO KOTOPBIM Mepeanbl (YCTYILICHB) BCE MMYIIIECTBCHHBIC
Y MHBIC TIPaBa POCCUHCKUM IOPUINYECKUM JIUIAM), C Y4ETOM KPEAUTHBIX PHCKOB SMUTEHTA 3aMEIAONITIX
obmuraruii (Ilpunoxxenwue 2).

CHpaBeZUII/IBaSI CTOUMOCTDb 3aJJ0OJDKCHHOCTH B CJIydac HCO6XOHI/IMOCTI/I OonpeacsICTCd € y4€TOM
KOPPEKTHUPOBKU B COOTBETCTBUHU C TOPAAKOM, IPECAYCMOTPCHHBIM HpI/IJ'IO)KeHI/IeM 2.

9. MNPU3HAHME, NIPEKPAIIIEHUE IPU3HAHUA U OIIEHKA KPEJIATOPCKOH
3AJOJIKEHHOCTH

9.1. IIpu3HaHue KPeAUTOPCKOIi 3210 KEHHOCTH

Kpenuropckas 3a10JDKEHHOCTh NPU3HAETCS B JaTy, Koraa y Ymnpasisitoumied xkommnanuu donnpa B
COOTBETCTBUM C JEHCTBYIOIIMM 3aKOHOJATENbCTBOM Poccuiickoin @enepauuy WM 3aKIOYECHHBIM
JIOTOBOPOM BO3HHUKAeT 0053aTeNbCTBO M0 IepeJaue HMMYIIECTBA WJIM BbIIATE JEHEXKHBIX CPEICTB
KOHTpareHTy.

Kpenutopckass 3aJ0JDKEHHOCTh, MOJJICKAINAsl [OTAIICHUI0 WMYIIECTBOM, BO3HHUKAIONIAS 110
CyaeOHOMY TOKYMEHTY, IIPU3HACTCS:

- B MOMEHT BCTYIUIEHHSI B CHJIY CYIe0HOr0 aKTa MepBOil HMHCTAHIUHM, €CJM MoJay4a
aneJUIAIMOHHOI 7Ka7100b1 He MPeAyCMOTPEHa;

- B MOMEHT BCTYIJIEHHSI B CHJIy PellleHHsl Cy/a NMepBoil MHCTAHI UM (B TOM 4YHUCJIe, ecjiu Oblia
NoJIaHA amne/UIAIMOHHAs »Kaj00a). B cinyuae amemnsnnOHHOTO OO0XKalOBaHHs yKa3aHHOE peEIICHHE
BCTYIIAa€T B 3aKOHHYIO CHUJIY CO AHSA MNPUHATUSA IMOCTAHOBJICHUA ap61/1Tpa>KH0r0 cyaa aHeHHﬂHHOHHOﬁ
WHCTaHIMK (AaTOM MPUHATHS MOCTAHOBIEHHUS CyAa aNeNISIMOHHONW HMHCTAaHIIMU CUMTAETCS JlaTa ero
M3TOTOBJICHUS B TIOJIHOM 00BEME).

9.2. Tlops0K NPU3HAHUS U OLEHKU HEKOTOPBIX HHBIX BU/I0B KPEIUTOPCKOIi 3210/ 1:K€HHOCTH.
9.2.1. Apenna

[lo moroBopam apeHjabl, B KOTOpPbIX YmpaBiswomas komnaHus PoHAA BBICTYNAET apeHIaTOPOM,
MpU3HAHKUE, TPEKpalleHUe TMPU3HAHKUS W OIEHKa O0s3aTENbCTB, OCYIIECTBISAETCS B COOTBETCTBUHU C
paznenom Ommodka! UCTOYHUK cChlIKM He HaiineH. [IpaBui.

9.2.2. He3aBepleHHbIEe pacyeThl

KpenuTtopckas 3a105KEeHHOCTD 110 HE3aBEPIICHHBIM CJIEJIKaM IO PHOOPETEeHUIO UMYILIECTBA B COCTAB
akTuBoB (OHJa MpHU3HAeTCsl B JIaTy MWCIIOJIHEHHS KOHTPAreHTOM €ro oO0s3aTelbCTB IO JOrOBOPY U
BO3HUKHOBEHUs y Ympasistomeil komnanuu PonHjga o0s3arenbcTBa MO BBIIIATE JIEHEXKHBIX CPEJICTB
KOHTpPAareHTy.

[Ipengonnarel AEHEXKHBIX CPEACTB, MEPEUUCICHHBIE KOHTpPAreHTaMH MO JIOTOBOpaM pean3aluu
LEHHBIX OyMar W MpOYMX aKTUBOB, MPHHAJICKANINX YTpapistonied komnanuu DoHia, MPU3HAIOTCS
KauecTBE 00s3aTENIbCTB B JaTy (PaKTUYECKOTO TOCTYIUICHUS JIEHEKHBIX CPEJCTB Ha PACUYCTHBHINH CYET
VYnpasnstomieit komnanuu PoHja.

O1eHKa OCyIIECTBIISIETCS. B COOTBETCTBUU C 1. 9.4.
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9.2.3. loxoa mo masim

erI[I/ITOpCKaSI 3aJI0JDKEHHOCTh IO BBIIJIATE JIOXOJOB MHaMIUKaM MMPU3HACTCA B COOTBCTCTBUU C
YCIOBUAMH HAYHUCJIICHHA, ONPCACICHHBIMU B Hﬂy, B JaTy BO3HUKHOBCHUA 00513aTENILCTB 110 BBIIJIATE
J0X0J0B, IIOAJIC)KAIIHUX BBIILIIATEC.

erZ[I/ITOpCKaH 3aJ0JIZKCHHOCTD I10 BBIIIIATC AO0XO0O0B HaﬁH.IPIKaM IMPpEKpalacT IMPpU3HaBaThLCA:

e B naTy ucnojHeHus 00513aTeIbCTB YIIPABIISAIONIEH KOMITAaHUEH, ITOTBEPKACHHOW 0aHKOBCKOM
BBIIIMCKOM C PaCYETHOIO CYETa YNPABIAIOIIEH KOMIIAaHUY;

e B nary pemenus numna, ocymectsisioniero npekpamenue I[P, o momHOM/4YacTUYHOM
MpEKpaIIeHUU TPU3HAHUSA 005S3aTeNIbCTB 10 BBIIUIATE JI0XO0JIa B CJlydae OTCYTCTBUS

(menocrartka) neHexXHbIX cpencTB B [IM® ist omnatel Takux 00s3aTENBCTB NP MPEKPAIEHUH
[MNO®.

OrieHKa OCYIIECTBIISIETCSI B COOTBETCTBUU C 1. 9.4.

9.2.4. Bo3HarpazaeHusi 1 pacxo/bl
Ilopaook npuznanus.

Kpeauropckas 3a0/5KEHHOCTD 110 BBIILIATE BO3HATPAKIACHUI U OIUIaTE pacX0J0B IPU3HAETCS B
HauOoJee paHHIOK U3 JIaT:

e Jlara onpexnenenust CHA [IN® B cooTBeTcTBUM € pa3zaenom 2 Hactosumux [Ipasui (ecinu B
COOTBETCTBUU C JOTOBOPAaMU WJIX METOJAMU OIPENEICHMS CIIPaBEAINBON CTOUMOCTH
KPEAUTOPCKON 3aJI0JKEHHOCTHU €€ pa3Mep MOXKHO ONPEIENINTD), 38 UCKIIOUEHUEM OIPEAEICHUS
CYA na /lary 3aBepuienus (okoHuaHus1) popmupoBanus OoHAA U BO3HATPAXKIEHUS OLICHIIUKA;

e JlaTa BO3HMKHOBEHHUs y Yrpasisoneil komnanuu @oHAa COOTBETCTBYIOLIETO 00s13aTeIbCTBA;

e JlaTa momy4yeHMs JOKYMEHTA, MOATBEPKAAIONIETO BHIIOIHEHNE Pa30BbIX padoT (OKa3aHUs YCIyT)
[TN® 1o cOOTBETCTBYIOLIUM J0rOBOpaM (HampHUMeEp, YCIYTH HOTapuyca, IMOYTOBBIE PACXO[bI,
oIjiaTa y4acTHsl B KOHKypce M T. I.), €CIIM YTPaBJISIOmas KOMIaHUS HE UMEEeT BO3MOXXHOCTU
IPUMEHUTh METOJI allllPOKCUMAILIUU B CBSI3U C OTCYTCTBHEM MCTOPUYECKUX 3HAUEHUH, YTOOBI
JOCTOBEPHO U  HAJEXKHO ONPEIESIUTH pa3MeEp BbIIICYKAa3aHHBIX IPOYUX  PaCXOOB,
OCYyIIECTBIIsIEMBIX 3a cyeT umyinectsa [IM® B cooTBeTCTBUM C TpeOOBaHUEM JAEHCTBYIOLIETO
3aKOHOJATEIbCTBA;

e Jlata 1OKyMeHTa, MOJITBEP)KAAIOLIEr0 BBIMONHEHHE paboT (okazanus yciayr) IIMD mo
COOTBETCTBYIOIIMM JJOTOBOpPAM WJIM B COOTBETCTBMH ¢ [IpaBunamMu TOBEpUTENBHOIO YIIPaBICHUS
[MN®.

Obs3arenbcTBa MO OIJIaTe€ PAacXOJO0B/BO3HATPaKIACHUN 3a cueT umymiecTBa PoHa MpHU3HAIOTCS B
pasMepe, OIpPENECICHHOM B COOTBETCTBUM C METOJAMHU OLICHKH, HO HE IIPEBBIIAIOIMIMUM IPEACIBHO
JOITYCTUMBIN pa3Mep pacxo0B/BO3HArpakIeHUH, onpeaeseHHbIN ncxoas u3 cpeaneronoBoit CHA ®donna
Ha MOMEHT UX IIPU3HAHUS.

[Ipekpamenue npu3HAHUS YKa3aHHOW KPEAUTOPCKON 3a70JKEHHOCTH OCYIIECTBISICTCS B ATy
CIUCAaHUA CyMM C PAacueTHOro cuera Ympamisiomeid komnanud PoHJa B MOJb3Y COOTBETCTBYIOIIUX
KOHTPareHTOB COTJIACHO OAaHKOBCKOW BBIMTHCKE.

Ilopaook ouyenxu.

B cnywae, ecnum BenuuuMHa BO3HArpaXkJIeHUs YTMPaBIsAOLEH KOMMIAHUM, MPelyCMOTPEHHAs
[MpaBunamu ®onna, sBHseTcs (GUKCUPOBAHHOW, KPEIAUTOPCKAsl 3aJ0KEHHOCTh MO BO3HATPaXICHUIO
VYnpasnsmomeil KOMIIaHUU OLIEHUBAETCS B CyMME IMPOIMOPLHUOHAIBHO KOJIWYECTBY KaJeHJApPHBIX JHEH B
pacuetHOM niepuoe. [Ipu 3Tom npu pacueTe Ha MOCAeAHNUN paboUMii 1eHb pacueTHOTO EPHO0/1a CTOUMOCTh
3aJI0JKEHHOCTH OIpeeNsieTCs B MOJHONW CyMME ¢ y4eTOM HepaOouux JHeW Mmocie 1aThl pacyera.

AHAJIOTUYHBIA TOAXOJA NPUMEHSETCS MpPU OIEHKE MHBIX BO3HATPAXACHUM M PAcXOAOB IO
MEePUONYECKH OKa3bIBAEMBIM YCIIyT'aM, BEJIMUNHA KOTOPBIX SBJSETCS (PUKCUPOBAHHOM.



B cnywae, ecnum BenMuMHA BO3HArpakKAEHUs YTNPABIAIOIEH KOMIIAHMM, IPEIyCMOTPEHHAS
[IpaBunamu ®onpa, onpeaensercs oT cpeaneronoBoil CUA, kpenuropcekast 3a10JKEHHOCTD 110 BBIILIATE
BO3HArpaXacHus Y pasisaromend komnanu @onia onpenensercs B CIEAYyOIEM NOpsaIKe:

(ichn +C4, —0,)*%—ivn
n=1

V: n=l1
i

1+
D
2oe:

V. - cymma ouepenHoro (TeKyIero) HadMCIeHNs BO3HATPpaXAeH s Y IIpaBIisomieil komnannn Poxa
Ha JIaTy pacyera;

i-1
Z‘/” - CyMMa YyiK¢C HpOI/I3BeI[eHHOrO B TeKyuIeM KaJ'ICHI[apHOM rogy HAYUCJICHUSA BO3HarpaxacHusA
n=1

VYnpasistomeit komnanuu Pouja;

i-1

Z CYA, - cymma CUA, paccurTanHas ¢ HA9aIa Toa 10 JHs, TIPEIIIECTBYFOILETO JATE PACU€ETa;

n=l1

X - MPOLICHTHAsI CTaBKa, COOTBETCTBYIOLIAS pa3Mepy BO3HArpXKICHUs YTparistonied kommnannn DoHpa,
ycTaHoBIIeHHOMY [ [paBriiaMu TOBEpUTENBHOTO YIIPABIICHNS,

n - TIOPSIAKOBBIM HOMEp KaXKJIOTO HAYMCICHUS BO3HATPAXKIACHUS YIPABISIONIEH KOMIIAHUM B
OTYETHOM IOy, IPUHUMAIOIIUI 3Ha4eHus oT 1 70 i.

n=i - IOPSAAKOBBIH HOMEp MOCIEIHEro (TEKYIIEero) HAauUCICHUsS] BO3HATPAXKIACHUS Y IIpaBIIsiolen
KOMITaHUH.

CA; - croumocTts aktuBoB DoH/a HA 1aTy pacuera.

Oi- cymma ob6s3arenpctB DoHa HaA AaTy pacyera.

D - xonuuecTBO pabouyux IHEH B TEKYIEM KaJICHITapHOM TO/Y.

B cnyuae u3MeHeHUs MPOIEHTHON CTaBKUM B OTYETHOM IOy, CTaBKa PAaCCUMTHIBACTCS CIEIYIOIINM
o0OpazoM:

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

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

eoe:

X’ - IPOLICHTHAs CTaBKa, KOTOpas I€HCTBOBAJIA C Ha4ajaa OTYETHOIO roJ1a;

X”’- I3MEHEHHAas IPOLIEHTHAsI CTAaBKa;

X" - IecTByIOIas MPOLIEHTHAs! CTaBKa,;

D’- xomuecTBo pabounx nHel nepuoaa Di, B TeueHrne KOTOPHIX IeHCTBOBAJIa CTaBKa X
D”- konuyecTBo pabounx IHEH nepuona Di, B TeueHHe KOTOPBIX JeiicTBOBala CTaBKa X
D" - konnuecTBO pabounx qHel nepuona Dj, B TedeHHe KOTOPBIX JeiicTBOBajla cTaBKa X'

B uHbBIX ClIydasax BCIIMYMHA er,[[I/ITOpCKOfI 3a10JDKCHHOCTU 110 BO3HArpaKIaACHUIO anaBmIIomeﬁ
KOMITaHHHU OIPEACIIACTCA Ha OCHOBAHUHU JOKYMCHTOB, TOATBECPKAAIOINNX OKA3aHHBIC YCIIYT'H.

Benmnunna KpCHHTOpCKOﬁ 3a10JIDKCHHOCTHU IO pacXoJdaM TPCTbUX JIML, OIINIAYNBACMbIX B COOTBECTCTBHUU
C AOTOBOpOM 00 OKa3zaHuu YCIyr CIneuuaanu3upoOBaHHOTO ACIIO3UTAPHA, ONPECACIACTCA Ha OCHOBAHWUUN
AOKYMCHTOB, IOATBCPKAAOIINX OKa3aHHBIC YCIIYTH.

Kpenutopckasi 3a10JKEHHOCTh TIO OTUIaTE€ NMEPUOAMYECKH OKa3bIBaeMbIX yciyr (pabor), pasmep
KOTOPO# 3aBUCHT OT pa3Mepa CTaBOK, TapuoB U 00HEMOB OKa3aHHUs YCIYT (B TOM YHCIIE KOMMYHAIbHBIX ),
orleHUBaeTcs Ha mgary ompeneneHus CYA Ha OCHOBaHWHM TPOTHO3HBIX 3HAYEHUW (AMMPOKCHMAIINH),
OTIpe/IeTICHHBIX KaK CpelHeapruMeTHuecKoe 3HaUeHHEe pacXo/I0B 3a nmociennue 12 (1BeHaanaTh) MecsIen
MPOIMOPLIMOHAIBHO KOJUYECTBY IHEN B PACUETHOM IIEPUOJIE B COOTBETCTBUU C YCIOBUSAMHU Jorosopa. [Ipu
9TOM TIPU pacyere Ha TOCIeIHUN pabdouyuili JeHb PACUETHOrO TMEPHUOJa CTOMMOCTH 3aJ0KEHHOCTH
OTIpe/IeIISIETCS C YUeTOM Hepabouyux JHEH 1mocie JaThl pacyera.



[Ipu oTcyTcTBUM Takoro o0beMa CTAaTUCTUKHA METOJl alMpOKCHUMAIMM NPUMEHUM MpH HAIUYUH
JAHHBIX HE MEHEee, YeM 3a Mocieanue 2 (1Ba) Mecsia, npeamectpyromux aate onpenenenus CHA [MUD.
B uHBIX citydasix MeToJ annpoKCUMAIlUU HE IPUMEHSIETCS.

B nmary mnocrymieHuss JOKyMEHTa, MOJATBEPXKAAIONIETO OKA3aHHBIE YCIYTH, MPOU3BOJUTCA
KOPPEKTUPOBKA CTOMMOCTH 003aTEIBLCTB JO0 UX PEATbHOTO 3HAYEHHUS B COOTBETCTBHHU C JOKYMEHTOM.
Takas KOpPpEKTUPOBKAa CTOMMOCTH OCYIIECTBIISETCS B pa3Mepe, HE MPEBBIMAIIINM PEACIbHO
JOTTYCTUMBIN pa3Mep pacxo10B/BO3HATPAXKIACHUH, ONIpeIesIeHHBIN HCXO u3 cpeaHeronoBoit CHA ®donna
Ha MOMEHT UX MPU3HAHUSL.

9.2.5.Hayioru u apyrue odsizaTejibHbIe IJIATEKH

Kpenutopckas 3a10/5KEHHOCTh IO YIUIATE HAJIOTOB U IPYTHX 00s13aTeIbHBIX IJIATEKEH U3 UMYIICCTBA
donma mpusHACTCA C AaThl BO3HHUKHOBEHHS Yy YmpaBistiomieid kommaHuu POHAa COOTBETCTBYIOLIETO
00s3aTeNIbCTBA IO OIUIATE HAJIora W/WIM 00A3aTElIbHOrO IUIATEXa B COOTBETCTBUM C HAJIOTOBBIM
3aKOHO/IATEILCTBOM HJIM HHBIM HOPMAaTUBHBIM akToM Poccuiickoii deneparium.

[Ipekpamienue npuU3HAHUA KPEAUTOPCKOM 3aJ0JKEHHOCTM 1O  YIUIaT€ HAJOrOB H  JPYrux
00s13aTeNIbHBIX IUIaTeke U3 umymecrsa PoHJa NPOUCXOAUT B JATy CIUCAHMS JEHEKHBIX CPEICTB C
pacueTHoOro cuera Ymnpasisitomed komnanuu @oxaa B omiaTy CyMM HajloroB (00s3aTeIbHBIX IIaTeXKel)
WIN IPOYEro NpeKpanieHnus 00s3aTesbCTBa B COOTBETCTBUH C JICHCTBYIOIINM 3aKOHOAATEIbCTBOM.

Kpeauropckas 3a10JDKEHHOCTD IO yIJIaTe HAJIOTOB U IPYTHX OO0S3aTEIIBHBIX IUIATEKEH OICHUBACTCS
B pa3Mmepe (hakTHuecKoi 3a0KeHHOCTH Ha aaty pacueta CUA donna.

9.3. [IpexkpaieHue NPU3HAHUA KPEIUTOPCKOM 32/10/KEHHOCTH

HpI/ISHaHI/Ie erHHTOPCKOﬁ 3a0JIDKCHHOCTU U MOJYUYCHHBIX IPCAOIIIAT ITPCKPAIIACTCA:
® C JaTbl UCIIOJJHCHUA 00s13aTeNIbCTBA praBJIHIOH_[eﬁ KOMIIaHUEH (DOHI[a;
® C JJaTbl BHCCCHU B ET'PIOJI CBEJICHUM O JIMKBUIAIIUHN KOHTparcHTa B MOPAJAKE, YCTAHOBJICHHOM
HGfICTByIOIHI/IM 3aKOHOJAaTCJIIbCTBOM,
® C JaThl OpOUYCTO MPEKpalCHUs 00s3aTeNIbCTBA B COOTBETCTBUU C 3aKOHOJAaTCJIIbCTBOM HIJIU
AOTOBOPOM.

94. OneHka HHBIX BUI0B erI[I/ITopCKOﬁ 3aJ0J/KCHHOCTH

Kpeautopckas 3a105KEHHOCTh «JI0 BOCTPEOOBaHUS», KPEAUTOPCKAsl 3aI0JKEHHOCTh 0 HAaJIOTaM, a
TaKK€ KpPEAUTOpPCKas 3aJ0JKEHHOCTh, MOJICKAIIAsl TMOTAIICHUI0 JIEHE)KHBIMU CPEACTBAMH, CPOK
WCIIOJTHEHUSI KOTOPOM B MOMEHT MepBOHAYANbHOTO nMpu3HaHus He npesbiman 180 (Cta BOCEMUIECITH)
JTHEH, OIIEHMWBAETCSI B HOMHUHAJIBHOM CyMMe 00s53aTelbcTBa, MOJJIEKAIIeTo oruiaTe Y IpaBisiomen
kommanueit @oHpa.

Kpennropckass 3aq0/KEHHOCTb, NOJJIEXKAIass MOTAIIEHUI0 JCHEKHBIMA CpPEICTBAMH, CpOK
WCTIOJHEHUSI KOTOPOU B MOMEHT IepBOHavajIbHOro npusHanus npessicuil 180 (CTo BocembecsT) qHEH,
OLICHUBAETCS MO NPHUBEACHHOM K JaTe€ OLEHKH CTOMMOCTH IUIATEKA, PACCYUTAHHON C MCHOJb30BAHUEM
PBIHOYHOM NPOLEHTHOM CTABKU 1), DOpMyna pacuera npuseneHHol croumoctu (PV) npescrasnena B
ITpunoxxennu 1 k HacrosuM IIpaBuiiam.

B cnydae, ecnu AOroBOpoM MHpeaycMOTpPEHAa paccpoyka B TOTAIIEHUH 3aJ0JIKEHHOCTH, TO CPOK
3a/10JOKEHHOCTH ONPENENseTCA B OTHOIIEHUH KaXA0ro TpaHIIa.

B xauecTBe ppIHOYHOM MPOLEHTHOW CTaBKU B JAHHOM CJIy4ae MPUHUMAETCA CIEIYIOIasi CTaBKa:

Tep.pon. T (KCpo — KCep), [l 3aJl0JDKEHHOCTHU B py0JIsIX

Voo, = .
PbIH. Tep.poit. JUIS1 3310/KEHHOCTH B UHOM BaJIIOTE,

2oe:



Tep.pos, -~ CPEIHEB3BEIIECHHAS IPOLICHTHAS CTaBKa, IyOnuKyemas Ha opuumansaom caiite [[b PO mo
pa3BepHYTOIl 1IKaJe 3a Mecsl], Hanboee OJU3KHI K 1aTe OLEHKH, IO KPeIUTaM, IPEI10CTaBICHHBIM
KpPEAUTHBIMU OpraHU3aIUsIMU He(DMHAHCOBBIM OPTraHU3AIIMSM, B TOU )K€ BAIIFOTE, UYTO U OlICHUBaeMast
KpEIUTOPCKas 3a/10J>KEHHOCTh, CO CPOKOM IMPEOCTABIICHHUS], IONAJAIOIINUM B TOT K€ UHTEPBAJL, YTO
U CPOK, OCTaBIIMKCS HA OTYETHYIO JIaTy /10 MOTAIICHUS OLEHUBAEMOM 3a/I0JDKEHHOCTH (TpaHIa);

KC,,. - ximoueBas craBka [{b P®, ycranosienHas Ha J1aTy OLECHKH,

KC.,. - cpennss kmoueBas ctaBka [[b PD 3a kaneHmapHblidi Mecsl1l, 3a KOTOPbIA OMpe/esieHa CTaBKa

Tep.poin.-

cp.

Cpenusis 3a KaJleHAapHbBIN Mecs1] kitoueBas ctaBka LIb PO paccunteiBaercs o ¢popmyse:
2 KC; * T

KCCp. = B —

eoe:

T - KOIMYECTBO JTHEW B KaJICHIAPHOM MECSIIE, 32 KOTOPBIM pacCUMTHIBAETCS MPOLICHTHAs CTABKA;

KC; - ximoueBas craBka [{b P®, nelictBoBaBiias B i-oM NepUO/JIe KAJICHAAPHOTO MECSIIIa;

T; - KONMYECTBO JHEN KAJIEHIAPHOIO0 MECSIA, B TEYEHUE KOTOPBIX JICMCTBOBAJIA IIPOIICHTHAS CTaBKa
KC;

i

erIlI/ITOpCKaH 3aA0JDKCHHOCTD, ITOAJICKAalas MoraiiCHui0 UMYyIICCTBOM 3a UCKIIIOUCHUEM JICHCKHBIX
CpCACTB, BOSHUKIIAA 10 AOTOBOpPAM MCHBI, HOBAIITUU U JPYI'UM aHAJIOTHUYHBIM JOTOBOpAaM, ONCHUBACTCS 11O
CTOUMOCTH HUMYIICCTBA, IMOJICKAIICIO 1nepeaadye, B COOTBCTCTBUHU C TMOPAAKOM OIIPCACIICHUA
CHpaBeHHHBOﬁ CTOUMOCTH TaKOI'O UMYIIIECTBA, YCTAHOBJICHHBIM HACTOAIIINUMU HpaBI/IHaMI/I.

HOJIyquHI)IG npeaoiaTel OUCHUBAKOTCA B CYMME IMOJTYYCHHBIX ACHCKHBIX CPEACTB.

B ClIydac €CJin I[OI"OBOp COACPKUT NAHHBIC O IIATC)KaX, 3aBUCAIIUC OT IICPEMCHHBIX BCIIMYUH, TO
IMPOTrHO3 ACHCKHBIX ITOTOKOB OCYIICCTBIIACTCA B COOTBETCTBUU C HpI/IJ'IO)KCHI/IeM 3.

10. TPU3HAHUE, NIPEKPAIIEHUE MPU3HAHUA U OLIEHKA 3AMMOB
BbBIIAHHBbIX 1 AHAJTIOT'NYHbBIX THCTPYMEHTOB

10.1. O0Me moJ10KeHN s

MeTOI[I/IKa OILICHKH CHp&BCI[J'IPIBOfI CTOMMOCTH 3aliMOB BBIJIAHHBIX, OIMMMCAHHAad B JAaHHOM pas3aciic,
PacCpoCTPAHACTCA TAKIKEC HA OCHKY BJIOKEHUM B BEKCeEIsd U 3aKJIaJHbIC.

10.2. Hpn3ﬂa}me H NpEeKpamcHue Npu3HaHus 3aiMOB BbIJaHHbIX

Kpurepuu npuznanus 3aiiMoB:

e 3acM, BbIJAHHBIM YIpaBisitome koMmnanuen Poxja, Tpu3HAETCs B KaUEeCTBE aKTHBA B J1aTy
CIHCaHUA JICHES)KHBIX CPEACTB C PACUETHOTO cyeTa Y npasiisttomeid komnanuu GoH/a B MOIb3y
3aeMIIMKa/TIepeIauul IIEHHBIX OyMar co cuera aerno MoHaa Ha CYET JEeTNo 3aeMIUKa;

e 1aTa moJyueHus YIpaBistoie komnanueit @oHaa COOTBETCTBYIOIIETO MTpaBa TPeOOBAHUS OT
TPETHETO JIULA;

e [IpaBa TpeGoBaHuUs U3 JOTOBOpA 3aliMa MU WHOTO aHAIOTHMYHOTO JOTOBOpA, MOTyYeHHBIC HA
OCHOBaHUU CyACOHOTO aKTa, MPU3HAIOTCA B KA4eCTBE 3aliMa B MOMEHT BCTYIUICHUS B CHITY
CyZeOHOT0 aKTa B COOTBETCTBUU C JICHCTBYIOIINM 3aKOHOAATEITLCTBOM;

e [IpaBa TpeOoBaHMS W3 J[OTOBOpa 3aiiMa WM KPEIUTHOTO JOTOBOPA, YAOCTOBEPEHHBIC
3aKJIaIHBIMU, PU3HAIOTCS B KAYECTBE aKTUBA B JIaTy MEPEAATOYHOM HAAMUCH Ha 3aKJIaHOM C
yKa3aHuEeM Blajeliblia 3aKkiaHou - Yupasistonias kommnanus Ooupa.

Ecam moroBopom 3aiima mpeaycMOTpeHa Bbljada 3aiiMa dacTsamu (Tpanmamu) M Takoit moroBop
IIPEAYCMATPUBAET OAHO U3 CIEAYIOIIUX YCIOBHIA:
® pa3nuYHas CTaBKa IIPOLIEHTOB IO Pa3HBIM TPaHILIAM;
® pasHble JaThl IIOTAIICHNs Pa3HbIX TPAHILECH;



e yIUIaTa IPOLEHTOB M0 PA3HBIM TPaHILIAM C Pa3JIMYHOU IEPUOAUYHOCTBIO, TO KaXKIbIH TPAHII
IPU3HAETCS B KAYECTBE OT/EJIBHOIO aKTHBA (3aiiMa BbIJIAHHOTO).

IIpu 5TOM ecnu Ha nary Hayana npumeHeHus Hactoswux [Ipaswui, Ynpasistomas komnanus PoxHna
OCYILECTBIISUIA NPU3HAHUE ICHCTBYIOIUX 3aMOB B COOTBETCTBMM C HMHBIMU DAaHEE ICHCTBYIOLIMMU
MIPUHLUIIAMHU [IPU3HAHUSA, TO YHpasisitonas komnanus Ponga npogoinKaeT IPpU3HaBaTh TAKUE 3aiMBbI 10
HACTYIJICHHUS] OCHOBaHWM ITPEKPALLEHUS IPU3HAHNS, YCTAHOBJICHHBIX HACTOSALUM Pa3/IeIOM.

Kpurepuu npekpanieHus npu3HaHus 3aiiMa sBIIsE€TCA JaTa:
e J1aTa BO3BPATa 3a€MIIMKOM JCHEKHBIX CPEICTB HA PACUETHBIN CUET Y IIPaBISAIOIIEH KOMIIAHUU

doHpa;

e JaTa mepenadd Ympamistonied xommnanuei doHma cOOTBETCTBYIOUIETO IMpaBa TpeOOBaHUS
TpPEThEMY JIUILY;

® JlaTa MepeJaTOYHOM HAJIMKMCU HA 3aKJIaIHOM C yKa3aHUEM BIIaJieiblia 3aKIagHON - CTOpOHHEE
JUIIO;

e JaTa JUKBHJAIIMH 3a€MILMKA COTIIACHO MH(POPMAIINH, PACKPHITON B O(UIIUAIBHOM JIOCTYITHOM
ucrounuke (B Tom uucine 3anucu B ET'PIOJI o nukBupanuu 3aemmimka);

e JaTa mepexoja IpaBa Ha 3aJJOTOBOE MMYIIECTBO IpPHU OOpALIEHUM B3bICKAHUS HAa MPEIMET
3ajora;

® JaTa MPOYEro IMpeKpalieHusi 00s3aTebCTB B COOTBETCTBUU C  JICUCTBYIOIIMM
3aKOHOAATEIHCTBOM UJIH JOTOBOPOM.

10.3. Onenka 3aiiM0OB BLITAHHBIX

3a101KEHHOCTh 0 3aliMaM OLIEHUBAETCS MO MPUBEIECHHOW K JaTe€ OLIEHKH CTOMMOCTH JIEHEKHBIX
IIOTOKOB B cooTBercTBUU ¢ llpunoxenunem 2 k HacrosmuMm IlpaBunmam. IIpocpouka wucrnogHeHHs
00513aTeNBCTB 10 5 pabouyuX JAHEU HE CUUTAETCS COOBITHEM OOECIICHEHUS B OTCYTCTBHE MHBIX MPU3HAKOB
obecuienenus/nedoTa KOHTpareHTa.

Ecnn 1oroBop He cOlEep>KUT KOHKPETHOW J1aThl MOTAIEHUS, TaKas JaTa ONpPeIessieTCs Ha OCHOBaHUU
AKCIIEPTHOTO (MOTHMBHUPOBAHHOIO) CY)KJIEHHUS YINPABJISAIOUIEH KOMIIAHHWU, KOTOPOE JOJKHO COZAEpKaTb
00OCHOBAaHHBIM BBIBOJI O CPOKE BO3BpaTa CCY/bl, OCHOBaHHBI B TOM YHCIIE HA COOCTBEHHOW IMpaKTHUKe
paboThl ¢ aHAJIOTMYHBIMM 3aeMIIUKaMH U (W) OOILIEH pbIHOYHOW MPaKTUKE MOTAIIeHHs] aHaJOTUYHbIX
CCY/ U UHBIX JaHHBIX.

B cnydae BHeceHMST M3MEHEHHUS B YCIIOBUS OMNpPEAENICHUS CPOKa JOTOBOPa MaKCUMAIbHBIM CpPOK
OTIpeseNsieTCs] B COOTBETCTBUU C HM3MEHEHHBIM CPOKOM KpeauTa (3aiiMa), NEHCTBYIOIIMM Ha JaTy
onpeneneHuss CHA, nmpuueM HaKOIJIEHHWE CPOKa KpeauTa (3aiiMa) He POUCXOTUT.

B cnydae ecnu JloroBop comepKuT JaHHBIE O IUIATEXaxX 3a MOJIb30BAHUE JIEHEKHBIMU CPEACTBAMH,
3aBUCAIINEC OT IEPEMCHHBIX BEJINYHH, TO IIPOTHO3 ACHCKHBIX ITOTOKOB OCYIICCTBIIAACTCA B COOTBETCTBUH C
IIpunoxenuem 3.

OnpeﬂeneHHe JCHCXKHBIX IIOTOKOB IIO SaﬁMy, BBITAHHOMY HCHHBIMU 6YMaFaMI/I, OCYHIECTBIIACTCA
CIIETYIOLIHM 00pa3oM:

1. B cnydae oTcyTcTBHS NPU3HAKOB O0ECIIEHEHHsI KOHTPAreHTa o 0roBOpY 3aiima, ero nedosra uiu
0aHKpPOTCTBA, JIEHE)KHBIE NMOTOKU COCTABJISIOT UCKIIOUUTEIBHO OXKHUJAeMble K MOJYYEHHUIO MPOLIEHTHI B
COOTBETCTBMM C YCJOBHSIMM JoroBopa 3aiima. Ilpekpaiienue mnpu3HaHUs II€HHBIX OyMmar,
IIPEIOCTABIICHHBIX B 3a€M, HE IPOUCXOUT.

2. Ilpu BO3HUKHOBEHUH MPU3HAKOB 00ECIICHEHHST KOHTPAreHTa Mo JOTOBOPY 3aiiMa, ero Aedoita uin
0aHKPOTCTBA, a TAKXKE B CIy4ae, €Clid B 3a€M BBIIaHBI [IEHHbIC OyMaru, paHee MoJIy4YeHHbIE M0 JOTOBOPY
3aiiMa, JE€HEKHbIE MOTOKM OLIEHUBAIOTCA IO CIPaBEAJIMBON CTOMMOCTH IIEHHBIX Oymar, Mojajexalux
BO3BparTy MO JIOrOBOPY 3aiiMa, B COOTBETCTBUU C HACTOSIIUMH MPABUIIAMU, U CTOMMOCTH OXKHAAEMbBIX K
MOJIYYEHUIO MTPOLIEHTOB B COOTBETCTBUHU C YCIOBHUSIMH JIOTOBOpa 3aiiMa.



11. TPU3SHAHME, TPEKPAIIIEHUE NNPU3HAHUS U OIIEHKA 3ANMOB
IHOJYYEHHBIX

Kpumepuu npusnanus 3aiimos:

3aem, TOJNYy4YeHHBIM Ympaiswoomed komnanued @Ponpa, B T.4. MO CAEJIKaAM MapKHUHAJIBHOTO
KpeAUTOBAaHUS IPU3HACTCS B KaUeCTBE 0053aTeIbCTBA!

® C JaThl MOJYYECHHUS HA pacyeTHbI uinu Opokepckuil cuer DoHJA NEHEXKHBIX CPEICTB OT
KpEeIuTOopa;

e ¢ JaThl IepeIavyu IEHHBIX OyMar B 3aeM OPOKEepOM TI0 CIEeTKaM Map>KUHATBHOTO KPS TUTOBAHHUS
B COOTBETCTBUH C OTYETOM OpOKepa;

® C JaThl NOCTYIUICHUS IEHHBIX Oymar Ha cueT jeno PoHja Mo caeiaKaM Mepeaayd LIEeHHbBIX
Oymar B 3aeMm.

Ecnu goroBopoM 3aiiMa mpeaycMOTPEHO MOTy4YeHHe 3aiimMa yacTsaMu (TpaHiiamu) M takoit 1oroBop
IIpelycMaTpUBaeT OJJHO U3 CIAEAYIOIINX YCIOBHI:
e pa3jMyHas CTaBKa MPOLIEHTOB 110 Pa3HbIM TPaHIIaM;
® pa3Hble JaThl NOTAIEHUsI PA3HbIX TPAHILEH;
e yIUIaTa MPOLIEHTOB M0 Pa3HbIM TPaHILAM C Pa3IMYHOMN MEPUOJUYHOCTHIO, TO Ka)KJbli TPaHII
NPU3HAETCS B KAYECTBE OTIEIFHOTO 0053aTeNIbCTBA (3aliMa MOTy4eHHOTO).

[Ipu 3TOM ecnu Ha JaTy Havana npuMeHeHus Hactoamux [Ipasun, Yopasnsatomas komnanus Goxga
OCYILECTBJISIJIa MPU3HAHUE ACHCTBYIOUIMX 3aiMOB B COOTBETCTBMHU C WHBIMH PaHee ACHCTBYIOUIMMHU
MPUHLHUIIAMU NIPU3HAHUSA, TO YTIpaBisitomas komnanus PoHga npogoikKaeT NpU3HaBaTh TAaKUE 3aiMBbl 10
HACTYIUICHUS] OCHOBAHHWI NIPEKPAILECHHS TPU3HAHUS, YCTAHOBJICHHBIX HACTOSIIUM Pa3I€JIOM.

Kputepuu npexpaiiieHus: Npyu3HaHUA 3aiiMa:
e JlaTa MCIIOJIHEHUS 00s3aTeNbCTBA Y IpaBistolieil kommnanueir @oH/a Mo BO3BpaTy 3aiiMa;
e nata BHeceHus B EI'PYOJI cBenenuii o MTUKBUIAIMH KOHTPAreHTa B MOPSIIKE, YCTAHOBIEHHOM
JEHCTBYIOIIUM 3aKOHO/IaTE€ITLCTBOM;
e JaTa MpPOYEro NpeKpalleHus o00s3aTeNbCTB M3 JIOroBOopa 3aiiMa B COOTBETCTBUU C
3aKOHO/IaTE€IIbCTBOM WJIM IOTOBOPOM.

Meroavka OLEHKH CIpPaBeUIMBOM CTOMMOCTH 3aiiMOB, ITOJYYEHHBIX JICHEKHBIMU CpPEICTBAMH,
ONMCaHHas B [JAaHHOM pasfelie, PacIpoCTPaHAETCS TAaKKEe Ha OLEHKY BIIOXKEHUH 3aJ0JKEHHOCTU
VYupasnsromei komnanuu @onna no onepanusm PEITO.

3a10;5KEHHOCTh 110 TIOJTYYE€HHBIM JIEHEKHBIMH CPEACTBAMU 3aiiMaM, CPOK UCIIOTHEHUSI KOTOPOU B AaTy
nepBOHAvYaIbHOTO TTpu3HaHus He npeBbiman 180 (Cta BOCBMHUAECITH) JHEH, OIIEHUBAETCS B HOMUHAIBHOU
CyMMe 3aiiMa IUIIOC HAYMCIIEHHbBIE UCXO/11 U3 IPOLIEHTHON CTAaBKU IO JI0rOBOPY 3aiiMa MPOLIEHTHI Ha ATy
OLICHKH.

3a10;5KEHHOCTD T10 MOTYYEHHOMY JICHE)KHBIMU CPEICTBAMU 3aiiMy, CPOK UCTIOJTHEHUSI KOTOPOil B AaTy
nepBoHavYasIbHOTO Tpu3HaHus npeBbiman 180 (CTo BoceMbecsT) qHEH, OIEHUBAETCS TI0 IPUBEACHHOM K
JlaTe OLIEHKM CTOMMOCTH IUIATEKEN, PACCUUTAHHOM C UCIIOJIB30BAHUEM PBIHOYHOW MPOLEHTHOW CTaBKU

Tobin.

B kayecTBe pHIHOYHONM MPOUEHTHOW CTAaBKH B JAHHOM CiIydae MPUHUMAETCS CIEAYIoIas CTaBKa C
OKpPYTJIEHHEM JI0 2 3HAKOB MOCJE 3aMATON):

Tep.pon. T (KCpo. — KCp), JUIsl 32J10JPKEHHOCTHU B PyO6JISIX

T, = .
PBIH. Tep.poiss JIJ151 33/10J>KEHHOCTH B MHOM BaJIIOTe,

eoe:
Tep.pous, - CPETHEB3BENIECHHAS TIPOLIEHTHAS CTaBKA, MyOnuKyemas Ha odunuansaoM caiire b P® no
pa3BepHYTOM IKaje 3a Mecsl, Haubonee OMM3KMIA K JaTe OLEHKH, 10 KpEAUTaM,



MPEAOCTaBICHHBIM KPEAUTHBIMA OpPTaHU3AIMsIMH HE(PUHAHCOBBIM OpraHU3aIUsIM, B TOH Ke
BAJIIOTE, YTO M OlEHHWBAaeMas 3aJI0JDKEHHOCTh M0 3aiiMy, CO CpPOKOM IIPEIOCTaBIIEHUS,
MONAJAOIIUM B TOT )K€ MHTEPBAJ, YTO M CPOK, OCTABIIMICSA HA OTUYETHYIO JATy JI0 TMOTAIICHUS
OLICHMBAEMOM 3aJ10J’KEHHOCTH;

KC, .. - kmo4eBas craBka 1[b PO, ycranosieHnas Ha JaTy OLIEHKH,
KC¢p. - cpenusst kiroueBas craka L[b PO 3a kanenapHblid MeCsll, 32 KOTOPBIH ONpE/Ie/icHa CTaBKa

Tep.pbin.-

Cpenusis 3a KaJleHAapHbIN MecsIl kitoueBast ctaBka LIb PD paccuutsiBaercs mo ¢popmysie:

_ NiKC+T;

KCep. =——=—

2oe:

T -

KOJINYCCTBO I[HCfI B KaJICHAapHOM MECAIE, 3a KOTOprI PAaCCUUTBIBACTCA ITPOLUCHTHAA CTABKa,

KC; - xmroueBas craBka LIb P®, nelictBoBaBiias B i-oM nepuoe KajJeHAapHOTO MecAIla,

T;

- KOJIMYECTBO IIHCI71 KaJICHOApHOT'O MECAILAd, B TCUCHUC KOTOPBIX HCﬁCTBOBaJIa MMPOLCHTHAA CTaBKa

KC;.

3a10J>KEHHOCTB 110 TIOIYy4€HHOMY LIEHHBIMU OyMaraMmu 3aiiMy OLIEHUBAETCA CIEAYIOUIMM 00pa3oM:

1. Ilo crommocTH IMPOUCHTOB, HAYMCJICHHBIX UCXOOA U3 HpOHGHTHOﬁ CTaBKH IO JOTOBOPY 3aiiMa Ha
AaTy OUCHKHU, €CJIM BBINMOJHAIOTCH OTHOBPEMEHHO CIICAYIOMUC YCIIOBUA!

CpPOK JOroBOpa 3aiiMa B JaTy IMepBOHadaibHOro mpu3Hanus He npesbiman 180 (Cra
BocbMHuiecATH) qHeH U

OTCYTCTBYIOT IIPU3HAKU oOeciieHeH s, [edoniTa uin OaHKPOTCTBa Y npasJsitoniei kommnanuu U
npaBa COOCTBEHHOCTH Ha IICHHBbIE OyMaru, MOJIyY€HHBIE IO JOTOBOPY 3aiiMa, He MepelaHbl
TPETHUM JIUIAM IO UHBIM OCHOBAHUSIM.

2. Ilo CHpaBeI[J'II/IBOI\/JI CTOMMOCTH I CHHBIX 6YMaF B COOTBCTCTBUU C HACTOAIIMMHU IIpaBUJIaMU ITJIIOC
HAYUCJICHHBIC NPOUCHTBI UCXOAA U3 HpOLICHTHOfI CTaBKH I10 OOTOBOPY 3aiiMa Ha AaTy OLCHKH, CCIIN
BBINNOJHAKTCA OAHOBPEMEHHO CIICAYIOINC YCIOBUA:

CpPOK JOTOBOpa 3aiiMa B JaTy IMepBOHAaYaJIbHOro mpu3HaHus He mnpeBbiman 180 (Cra
BOCbMHIECATH) THEN U

BBISIBJICHBI IPU3HAKH 0OeclieHeHus, nedonta uin 6aHKpoTcTBa Ynpasistonieit kommanuu NN
MpaBa COOCTBEHHOCTH Ha IIEHHBIE OyMaru, MoJiydeHHbIE IO JJOTOBOPY 3aiimMa, epeIaHbl TPEThbUM
JIMLaM 10 UHBIM OCHOBAHUSM.

3. Ilo mpuBeneHHOM K JaTe OIICHKUA CTOMMOCTH IIJIATEXEH, paCCUNTAaHHON B COOTBETCTBUH C METOJJaMU

OLICHKH,

npeaAyCMOTpCHHBIMU B HpI/IJ'IO)KeHI/II/I 2 B HHBIX CUTYyalugXx. HpI/I 9TOM JOCHCKHBIC ITOTOKH

OIPEICIISIFOTCS CISTYIOIIMM 00pa3oM:

[To croumocTH IPOLIEHTOB, MOJIEKAIUX YIIJIATE, UCXOs U3 MPOLIEHTHOW CTaBKH IO J10TOBOPY
3aliMa Ha J]aTy OLEHKH, €CIIM OTCYTCTBYIOT NPU3HAKH oOeclieHeHus, Aedoita uiu OaHKPOTCTBA
VYnopasnsromeil komrnanun M mpaBa cOOCTBEHHOCTH Ha IieHHble Oymaru, IMOJIyYE€HHBIE IO
JIOTOBOPY 3aliMa, HE MEPEAAHBI TPETHUM JINLAM 110 UHBIM OCHOBAHHUSM,;

ITo cnpaBennMBON CTOMMOCTH IIEHHBIX OyMar B COOTBETCTBMM C HACTOSIIMMH IMpPaBUIAMH H
MIPOLIEHTOB, MOJIEXKAIINX YIUIaTe, UCXO/S U3 MPOLICHTHOW CTaBKH IO JIOTOBOPY 3aiiMa Ha JaTy
OLIEHKH, €CITU BBIABICHBI MPU3HAKU OOeclieHeHus, AedoiTa Win OaHKpOTCTBa Y IpaBIIsIOLIEeH
kommaauu MJIM mpaBa coOOCTBEHHOCTH Ha IIEHHBIE Oymaru, MoJIy4eHHBIC IO IOTOBOPY 3aiiMa,
nepelaHbl TPETHUM JIMLAM 110 MHBIM OCHOBAHUSIM.

B cnyuae nmepenaun 3ajnora mo 3aiiMy WM clielIKe Map:KUHAJIbHOTO KPEeIUTOBAaHMsSI, TpeOOBaHUE MO
BO3BpaTy 3ajiora OLUCHUBANOTCA I10 CHpaBeHHHBOﬁ CTOUMOCTHU 3ajJiora B COOTBCTCTBHUHM C HACTOAIIUMU
npaBUIaMHu. B ciydae Hamuuus npu3HakoB 00ECIIEHEHUs] KOHTpareHTa (He UCKIIoyas pu3HaHue aedoiara
Wi GaHKpOTCTBA), TpeOOBaHUE 1O BO3BPATY 3ajJ0ra OIEHUBAETCS C YUYETOM IPU3HAKOB OOECIICHEHHS B
cootBeTcTBUU ¢ [Ipunoxenuem 2.



B cnyuae ecnu JloroBop cofepKHUT JaHHBIE O IJIATEKax 3a MOJb30BAaHUE JIEHEKHBIMU CPEICTBAMU,
3aBUCSIIUE OT MEPEMEHHBIX BEJIMYUH, TO IPOTHO3 ACHEXKHBIX OTOKOB OCYILIECTBIISIETCA B COOTBETCTBUHU C
[Tpunoxenuem 3.

12. TN PU3HAHUE, IPEKPAINEHUE IPUZHAHUSA 1 ONEHKA HEJIBUKUMOCTHU

Obvexm HeoB8UINCUMO20 UMYWecCmBa (3a UCKTIOYEHUEM 8030VUUHBIX U B0OHBIX CYO08) NPUSHAEMCS 8
Kauecmee akmusd 8 Hauboiee paHHIo U3 C1edyViouwux 0am.

e Jjara mepenadd o0bEeKTa HeIBMKMMOCTH YTpaBiisitouied komnanuu DoHa 1Mo akTy mpuema-
nepenaun (He MpHUMEHsIETCS B cllydae Iepefadyd HEeABM)KMMOTO HMMYILECTBA MO JOrOBOPY
y4acTusi B JOJEBOM CTPOMUTENbCTBE WJIM WHBECTHIIMOHHOMY JIOTOBOPY, €CJIM CBEICHUS O
nepeaaBaeMoM HEIBMKMMOM uMYyIiecTBe He BHeceHbl B EI'PH);

e J1ara repexojia mpaBa COOCTBEHHOCTH, MOATBEPKAEHHAs BhIMUCKOM 3 EI'PH;

® UHOTO COOBITHSA, BIEKYIIEr0 BO3HUKHOBEHHWE PHCKOB M BBITOJl B COOTBETCTBUU C
3aKOHO/IaTE€IICTBOM WJIH JIOTOBOPOM.

B cnyuae, ecnu oOBEKT HEIBMKMMOCTH BO3HHUKAET B pe3yibTaTe pasjelia Jpyroro oObeKTa
HEJBM)KMMOCTH, BXOJSIIEro B cocTaB umyliectBa ®oHJa, BHOBb BO3HUKIIUN OOBEKT MPU3HAETCS B
KayecTBE aKTHBa, a OOBbEKT HEIABMKUMOCTH, KOTOPBIN MOJUIEXKA pa3jieny, IpeKpallaeT npu3HaBaThCs B
Ka4yeCTBE aKTHBAa C MOMEHTAa BHECEHUs [AaHHBIX O HEM B €IMHBIA I'OCYIAapCTBEHHBIM pPEECTp IpaB Ha
HEJBIKMMOE MMYILECTBO U CAEJIOK C HUM IPU YCIIOBUM HAJU4Ms OTYETa OLEHIIUKA HA PAa3fcIICHHbIC
00BeKTHl. B cirydae, eciin 0OBEKT HEIBMKMMOCTH BO3HHMKAET B Pe3yJbTaTe OOBEAMHEHUS HECKOJIBKHUX
00BEKTOB HEJIBIXKUMOCTH, BXOSIIUX B cocTaB uMyniectBa @oH/1a, BHOBb BO3HUKIINM OOBEKT IPU3HACTCS
B KayeCTBE aKTHBA, a OOBEIUHEHHBIE OOBEKTHl HEABMKUMOCTH TPEKPAIIAOT MPU3HABATHCS B KaueCTBE
aKTHBA C MOMEHTA BHECCHUS JAHHBIX O HEM B €IMHBIN I'OCYJapCTBEHHBIM PEECTP MPaB HA HEABHKUMOE
MMYILECTBO U CEJIOK C HUM NIPU YCIOBUU HAJIMYUS OTYETA OLEHIINKA Ha O0BEAMHEHHBII O0BEKT.

Boszoywmnvie u 600nble cyoa npusnaiomces 6 kKayecmee akmued 6 1aTy ToCyapCTBEHHOM perucTpanuu
IIpaBa, NOATBEPKAEHHYIO BBIITMCKOW U3 COOTBETCTBYIOILETO peecTpa.

Ipexpawenue npuznanus npouzsOOUMCcs 8 Hauboee PaHHIow U3 CedyIOUUX 0am:

e JaTa mepenayd 0ObEKTa HEJBMKUMOCTH YTpapisitomleil komnanun @oHa Mo akTy mpueMa-
nepefAadyd HEIBIKUMOTO HWMYIIECTBA (HE TMPUMEHSIETCS TMpPH MPEKPAIeHUH I[1aeBOro
WHBECTUITMOHHOTO (OH/IA U 111 BO3AYIIIHBIX U BOAHBIX CY/IOB);

e JaTa mepexoja IMpaBa COOCTBEHHOCTH K HOBOMY TpaBooOJafaTeNto, MOATBEPKAEHHAST
Boiniuckoit u3 ET'PH, nu6o oTMeTKO#M 0 rocy1apcTBEHHOM perucTpaluu mpaBa COOCTBEHHOCTH
Ha HOBOT'O MpaBooOIaaaTens (He MPUMEHSIETCS IS BO3IYIIHBIX U BOJIHBIX CYJIOB);

e Jara TOCYJApCTBEHHOM  perucTpalMv  IpaBa, IOATBEPKAEHHAS  BBIIUCKOM U3
COOTBETCTBYIOIIETO PEECTPA - JJIs1 BO3AYIIHBIX U BOJHBIX CYJIOB;

e Jara TOCYJAapCTBEHHOM  pErucTpalvi  JIMKBUJAIMU  HEABWKUMOTO  HMMYIIECTBA,
MOJTBEPKIEHHAS JTOKYMEHTOM, BBIJAHHBIM PETUCTPUPYIOIIUM OPraHOM C OTMETKOM O
PETUCTPALIMOHHOM JIECTBUM;

e JaTa JOKYMEHTa, MOATBEPKAAIOIIETO YTpaTy/Tubenb O0BbEKTa HEABHKUMOTO HUMYIIECTBA,
BBIJJAHHOTO OPTraHOM KajacTpa M KapTorpaduu (MHBIM COOTBETCTBYIOIIMM OPTraHOM IS
BO3/IYIIIHBIX U BOJIHBIX CY/IOB);

® [IPOYETO INPEKPALLIECHUS PUCKOB M BbIroA B COOTBETCTBUH € 3aKOHOJAATEIBCTBOM WIIM JIOTOBOPOM.

OHGHKa 00BeKTa HCABHXXKUMOCTH TIPOU3BOAWUTCA OLCHIIMKOM B CPOKH, COOTBECTCTBYIOIIHE
Tpe60BaHI/I$IM HaCTOAIINX HpaBI/IH u HeﬁCTBYIOHICFO 3aKOHOAAaTCJILCTBA.



13. JOTI'OBOPBI CTPOUTEJBCTBA U CO3JAHUA OBBEKTOB HE/IBU’KUMOT' O
NUMYHIECTBA

HmyiiecTBeHHBIE MpaBa U3 JOTOBOpA y4acTUsl B JOJEBOM CTPOHUTEIHCTBE OOBEKTOB HEIBHKHMOTO
MMYIIECTBA, MHBECTUIIHOHHOTO JOTOBOPA, a TAKXKE MHOTO JIOTOBOPA HA CO3/IaHUE 00BEKTA HEJIBIIKUMOTO
MMYILECTBA NPU3HAIOTCS:

e B /IaTy BCTYILUIEHHS] B CUILY /IOTOBOPA;

e B jary nepenauu @oHay nNpaB 1 0083aTeJILCTB 10 J0TOBOPY OT TPEThero JHIa;

® UHOrO COOBITHSA, BJEKYIIErO0 BO3HUKHOBEHHE pPHUCKOB M BBIFOJ B COOTBETCTBUU C

3aKOHOJATEIbCTBOM WUJIU I0TOBOPOM.

NmyiectBennbie npaBa u3 JJoroBopoB Ha CTPOMTEILCTBO (CO3IaHHME) HEJBHKUMOIO MMYIIIECTBA
NpeKpamanT NPU3HABATHCA ¢ MOMEHTA:
®  HCIIOJIHEHUS J0roBopa 3acTpOMIIKMKOM - HauOoJiee paHHss U3 JaT:
- JlaTa TOCYJIapCTBEHHOW PETUCTpallUU IMpaBa COOCTBEHHOCTH Ha HEIBUKMMOE HUMYIIECTBO
BJIJI€IIbLIEB MHBECTULIMOHHBIX MaeB [IMD, nonreepxxanenHas Beinuckon u3 EI'PH;
- Jara mepenayd OOBEKTOB HEIBMKMMOIO HMYIIECTBA MO OKOHYAHHIO CTPOHUTENHCTBA,
MIOATBEP:K/ICHHAs! aKTOM IIpUeMa-Iepeaayu.
e nepenaun OoHAOM IpaB U 0053aTENBCTB 110 JOTOBOPY TPEThEMY JUIY (IO TOTOBOPY YCTYIIKH,
[IECCUH U TIP.);
®  [IPOYEro NpeKpalieHusi PUCKOB U BbITOJ B COOTBETCTBUH C 3aKOHOAATEIbCTBOM UJIU JOTOBOPOM.

OI_ICHKa CHpaBeﬂHHBOﬁ CTOMMOCTH UMYIICCTBCHHBIX IIPAB 11O AOT'OBOPY Ha CTPOUTCIILCTBO (COSI[aHI/Ie)
HCABWIXXUMOI'O UMYIICCTBA ONIPCACTIACTCA HE3ABUCUMBIM OLICHIINKOM.

OlrieHKka CHpaBeIJIMBOM CTOMMOCTH TIpaB IO JOrOBOPY MPOMU3BOJMUTCS OIECHIIUKOM B CPOKH,
COOTBETCTBYIOIIHE TPEOOBAHUSAM HAacTOSAIUX [IpaBi U IEHCTBYIONIETO 3aKOHOIATENbCTBRA.

OreHka crpaBeAIMBOA CTOMMOCTH O0S3aTENBCTB MO JOrOBOPY MPOU3BOJUTCSA HA ATy OLEHKH IO
METOJIMKE aHAJIOTUYHOW METOAMKE OIICHKH CIIPaBEAJIMBOI CTOMMOCTH KPEAUTOPCKOM 3a]J0OJKEHHOCTH (CM.
1n.9.4)

14. TIPU3HAHUE, TPEKPAIIIEHUE TPU3HAHUS Y OIIEHKA ITPOEKTHOM
JOKYMEHTALIMN

HpOGKTHaH JOKYMCEHTAIMA i1 CTPOUTCILCTBA WM PCKOHCTPYKIHMHU 00beKTa HECABUXXKHUMOI'O
HUMyHIECTBa NPU3HACTCA B KAYCCTBEC AKTHBA B AATy €€ MOJYUCHUS anaanomeﬁ KOMITaHHuEH (DOH)Ia 10
AKTy npueMa-nepcaadymn 10 MOMCHTa €€ p€ajiu3dali TPETbUM JIMIAM WM UCIIOJb30BaHUSA JJIA CO3JaHUA
HJIN YIIYUHICHUSA 00BeKTa HCABUXKHUMOCTH.

OueHka cnpaBeaMBOM CTOMMOCTH MPOEKTHOM JOKYMEHTAIIMU MPOU3BOJAUTCS OLEHIIUKOM B CPOKH,
COOTBETCTBYIOIIHE TpeOOBaHUSIM HacTOsSIIMX [IpaBm u IeMCTBYONIIETO 3aKOHOMaTenbCcTBa. Ecmu orenka
CIpaBeJIMBOM CTOMMOCTH MPOU3BOJUTCS A0 AAThl, KOT/Ia CTAHET JOCTYIHBIM MEPBbI OTYET OLICHILHUKA,
CIipaBeajinBass CTOUMOCTD HpOGKTHOﬁ JAOKYMCHTAIIUU IMPUHUMACTCA paBHOﬁ CHpaBeJIHHBOﬁ CTOUMOCTHU
MepelaHHBIX AKTHUBOB W/WJIM TPHHITHIX 00s3aTeThCTB B OOMEH Ha MOJNYYCHHYIO TOKYMEHTAIlUI0 B
COOTBETCTBHUH C UX OLIEHKOI Ha JaTy e€ mpuoOpeTeHus.

15. NINPU3HAHMUME, IPEKPAIIEHUE ITIPU3HAHUA U OHEHKA JTOI'OBOPA APEH/IbBI,
IHO KOTOPOMY YHPABJIAIOIIAA KOMIIAHUA ®OHIA ABJIAETCSHA
APEHIATOPOM

ba3oBblii akTUB - aKTUB, SBJISAIONIMICS OOBEKTOM apeH[Ibl, MPaBO HA MCMHOJIb30BaHUE KOTOPOTO OBLIO
MPEAOCTABIICHO apEHIaTOPY apeHA01aTEIeM.

15.1. Kuaccudukanus 10roBOpPOB apeH/Ibl M OlpeieieHue CPOKa apeHdbl.



15.1.1. Knaccudukauus 10roBOpoB apeH/abl.

B neixX IMPUMCHCHUA KPUTCPHUCB IIPU3HAHUA U BLI60pa MCTOHOB ONLCHKU JOI'OBOPLI apCHALI
KJIacCU(ULUPYIOTCS B KaUECTBE:

- KPaTKOCPOYHOU apeH/Ibl;

- apeH/Ibl, B KOTOPOH 0a30BbIi aKTUB UMEET HU3KYIO CTOUMOCTD;

- IPOYMX JOTOBOPOB APEH/BI.

JloroBop apeHnsl, MO0 KOTOPOMY apeHJaTOpoOM sBiseTcs Ympapisiomas kommanus Donna,
KJIacCU(PULUPYETCSI B Kau€CTBE KPAMKOCPOUHOU apeHObl, €CIM Ha JaTy Hadaja apeHjasl (Ha JaTy
KJIacCHU(UKALUK TOTOBOPA apeH/Ibl) CPOK apeH/IbI, ONIPEECTICHHBI B COOTBETCTBUH C MOJITYHKTOM 15.1.2,
coctaBisieT He Oonee 12 mecsues. JloroBop apeH/bl, KOTOPbIA COAEPKHUT OIMIMOH HA MOKYNKY 06a30BOT0
aKTHBAa, HE SIBIISICTCS KPATKOCPOUYHOHN apeHI0M.

JloroBop apeHjabl, MO KOTOPOMY apeHAaTOpoM sBIseTcsa Ympapisiomas kommanus @onna,
KJIacCU(UITUPYETCsl B KAUECTBE apPCH/IbI, 8 KOMOPOIl 0A308blll AKMUE UMEem HUZKYIO CHHOUMOCHb, €CITA
CIpaBeIuBasi CTOMMOCTh 0a30BOr0 akTWBa B HOBOM cocTosiHuM He mpesbimaer 300 000 pyoOuieid.
ApeHaaTop J0/DKEH OIICHWBaTh CTOMMOCTh 0a30BOTO aKTHBA HA OCHOBE CTOMMOCTH aKTHBA, KaK €CIIU Obl
OH OBLI HOBBIM, BHC 3aBUCUMOCTH OT BO3paCTa aKTHUBA. Ba30BEIil aKTUB MOXKET UMETH HHU3KYIO CTOUMOCTDH
TOJILKO B TOM CJTy4ae, €CJIH:

a) aperaarop (Ynpasisromias komrmanus @oHaa) MOXKET MOTYIUTh BBITOTY OT HCITOJIB30BaHHS 0a30BOTO
aKTHBA JIMOO B OT/AEIBHOCTH, JINOO BMECTE C IPYTUMHU PECypCcaMu, K KOTOPhIM y apeHIaTopa UMEETCs
CBOOO/HBIN 1OCTYI; U

0) 0a30BBIi aKTUB HE HAXOAUTCS B CHJIBHOW 3aBHCHMOCTH OT JPYTUX AKTUBOB WJIM B TECHOMN
B3aNMOCBA3U C HUMHU.

Yka3aHHEBIC yCI0BUA AHAIIU3UPYIOTCA yip aBHﬂIOH_Ieﬁ KOMIIaHHeH u IOATBCPIKAAIOTCA
MOTUBHPOBAHHBIM CYXJICHHUEM.

CHpaBeI[J'II/IBaH CTOMMOCTH 0a30BOr0 aKTHBa ONPEACIICTCA B COOTBETCTBHUU C YCTAaHOBJICHHBIMH
HpaBI/IHaMI/I OIIPEACIICHUA CYHA METOAJaMM OIICHKHU CHpElBCI[J'IPIBOﬁ CTOUMOCTHU IJId COOTBCTCTBYIOIIHX
AKTHUBOB.

Ecnu apennarop (Ynpasistomas koMmnanuss @oHzia) npeocTaBiseT akTUB B CyOapeH.y, IIaBHBIH
JIOTOBOP apeH]Ibl HE YIOBJIETBOPSET KPUTEPUAM KiacCU(PUKAIMM B Ka4eCTBE apeH/bl aKTHBa C HU3KOU
CTOUMOCTBIO.

JloroBop apeHIpl, apeHJaTOpOM II0 KOTOpPOMY SBIseTCA Ympasistonias KoMranus @PoHna,
KJ1accu(UIUpPyeTCcs B CIEAYIOIINX CUTYaLUAX:
A) B citydae 3aKJII04EHUS J0r0BOPA apeH bl — B HAaM0OJIee PAHHIOK U3 JaT:
e B JaTy nepenayu Ynpasistomiei komnanuu @oHia 00beKTa apeH/Ibl 10 aKTy MprueMa-Tepeadn;
e B JaTy TOCYAApCTBEHHOM pErucTpalMd JOroBOpa apeHJbl, €CIM B COOTBETCTBHUH C
3aKoHOaTenbCcTBOM Poccniickoil denepanny TOrOBOP apeH]bl MOJIEKUT TOCYAAPCTBEHHOU

perucTpanuu;
b) B cinyyae npuoOperenus B coctaB umyiiectsa [I1M® HeaBmXUMOCTH, HAXOAAIIEICS Ha 3eMEIbHOM
y4JacTKe, HE NpPHUHAIEKAIIEM MpPOAaBIly Ha MpaBe COOCTBEHHOCTM — B JaTy TIOCYJIapCTBEHHOH

perucTpanuu mpaBa oOIIeH M0JIeBON COOCTBEHHOCTH BIIAJENbIICB WHBECTHIIMOHHBIX maeB [IMD nHa
NPUOOPETEHHYI0 HEJIBMKMMOCTb, €CIIM MHOE HE MPEIYyCMOTPEHO CAEIKOM (JI0rOoBOpOM), Ha OCHOBAaHUH
KOTOPOI COOTBETCTBYIOIIAsI HEBUKUMOCTD ObLi1a MpuoOpeTeHa B coctaB umyniectsa [ 1N D;

B) B ciydyae Bo3HUKHOBEHHS (IIepeiayun ) TpaBa apeH/ bl 10 MHBIM OCHOBAHUSM, BKJIIOYasi yCTYIIKY ITPaB
10 JIOTOBOPY apeH/Ibl — B JaTy BO3SHUKHOBEHUS (TIepeiayun) rpaBa apeHbl;

I') B cnyuyae noGaBieHusi mpaBa IMOJB30BAaHMS 0 ACHCTBYIOLIEMY IOTOBOPY apeH/bl OJHUM MWIIH
HECKOJIbKUMH 0a30BBIMHM aKTMBAaMH 3a OTJCIIBHYIO apEeHIHYIO IJIaTy (B 3TOM cilydae MOJIY4EHHOE IIPaBo
I10JIb30BAHUS PACCMAaTPUBAETCSI KaK OTJEJbHBIN 10TOBOP apEH/IbI):

® eCIIH IOTOBOP apEeHJIBI MOJUICKUT rOCYIapCTBEHHON PErHCTpalui U 00bEKT apeHIbl HaXOIUTCS
B IOCYAapCTBEHHON WJIM MyHMLIUIIAJIBHOM COOCTBEHHOCTH — B HanboJiee paHHIOK U3 AaT: B JaTy



BCTYIUIEHUS B CHIIy COOTBETCTBYIOLIETO COTAIICHUs (JOMOJHUTEIBHOTO COTalleH s ); 1100 B
Jary nepenadu Ympasisoneil komnanud @oHa 00beKTa apeHabl 0 akTy MpueMa-fepeayy;

e yHaue — B JaTy nepenadyu Ynpasistouieil komnanuu @onma o0bekTa apeHsl 110 akTy Ipuema-
neperady;

J1) B ciiydasix nposioHranuu (yBeJIMYEHUs1) CpOKa apeH/Ibl MO JOTOBOPY KPATKOCPOUHOM apeH Ibl:

e B Cllydyae BHECEHMsI U3BMEHEHUH B yCIOBUS JOTOBOpA apeH/ibl — B HAaMOOJee PaHHIOO U3 JaT: B
JaTy 3aKJIF0YEHUS] COOTBETCTBYIOLIETO COIJIAIEHUs (JOMOIHUTENBHOTO COTIalleHHs MM UHON
CHIEJIKM, M3MEHSIOUIeH MPaBOOTHOILICHHUS CTOPOH IO JOTOBOPY apeHibl); JuOO B aaTy, Ha
KOTOPYIO PacHpOCTpaHseTcsi IEHCTBHE COOTBETCTBYIOLIETO COIJameHHs (AONOIHUTEIbHOTO
COTJIALEHUS WM UHOW CAENIKH, U3MEHSIOIIEN IPABOOTHOLIEHHSI CTOPOH T10 I0OTOBOPY apeH/Ibl);

e B Cllyyae U3MEHEHUS CpOKa apeH bl 0€3 BHECEHHS U3MEHEHHI B YCIOBHS JJOTOBOPA apeHIbI — B
JaTy U3MEHEHUS CPOKa apEeH/Ibl COTJIACHO YCIOBHAM JI0IOBOPA.

Bo n3bexanne coOMHEeHHH, B Cly4ae COKpAIICHUs CPOKa apeH bl 110 JOTOBOPY apeH bl HE3aBUCHMO OT
crioco0a U3MEHEHHsI CPOKa apeH/Ibl, J0TOBOP apeHIbl HE peKiIacCU(PULUpPYETCs B KPATKOCPOUHYIO apeHYy.

[Ipu3Hnanue (mpekpalieHue MNPU3HAHUS) U OLIEHKa IPOYMX JOTOBOPOB apeH/bl NPOU3BOAUTCS B
COOTBETCTBHH C ITOJIOKEHUAMH ITyHKTa 15.3, eciau MHOEe He IPEAyCMOTPEHO ITyHKTOM 15.3.

[Ipu3Hanue (mpekpalieHue OpU3HAHMS) U OLEHKAa KPAaTKOCPOYHOM apeH[bl, apeH]bl, B KOTOPOH
0a30BbIi aKTHB UMEET HU3KYIO CTOUMOCTb, a TAaKXkKe 0053aTeNIbCTBA I10 YIJIaTe apeHIHOM MIIaThl 10 IPOYUM
JIOTOBOPAM apeH/Ibl, €CIIU B COOTBETCTBUU C TYHKTOM 15.3 K 00s13aTeIbCTBAM 10 yIJIaTe apeHHOM MIIaThl
10 IIPOYMUM JOTOBOpPaM apeH/bl IPUMEHSIOTCS IIOJI0KEHUS IIyHKTa 15.2, IpOM3BOJUTCS B COOTBETCTBHUHU C
yHKTOM 15.2.

15.1.2. OnpenesieHue cpoKa apeH/bl.

Cpoxk apeH/Ibl OTIpeIeTseTCs] UCXOS U3 PEaIbHOTO CPOKa apeH/Ibl C YIETOM BO3MOXHOW MPOJIOHT AU,
Ecnu nHa nmaty knmaccudukaiuy A0roBopa apeHAbl yIpaBisionias KOMIaHUs o0JajaeT JOCTaTOYHOM
YBEPEHHOCTBIO B TOM, UTO PEAbHBIM CPOK apeH bl OyAET MpeBbImaTh 12 MecsieB, HE3aBUCUMO OT JaThl
OKOHYAHUS CPOKa apeHIbl 1O JIOTOBOPY, TaKOM JOrOBOpP apeHIbl HE MOXKET ObITh KiIaccH(UIIMPOBAH B
KauyecTBE KPAaTKOCPOUHOU apeHIbl.

B cnyuae ecim B COOTBETCTBHM C YCIOBHSIMH JOIOBOpa AapeHAbl HEBO3MOYKHO OIPENEIUTH
NpesiebHbIA CPOK apeHbl, a TaKKe B CIydyasX, KOIrJa peajbHbI CpPOK apeH[Ibl C Y4ETOM BO3MOXKHOM
MIPOJIOHTAIIMH MIPEBBIILIAET CPOK apeHAbI 10 JIOTOBOPY, B LENAX KiIacCHU(UKAIMK JOrOBOpa apeH bl CPOK
apeH/Ibl YCTaHaBIMBAETCS HAa OCHOBAaHMM OOOCHOBAHHOI'O AKCIEPTHOrO (MOTHMBHPOBAHHOIO) CY)KJIEHUS
YIIPABJISAIOUIEH KOMITAHUU.

[Ipu 3TOM CpOK HE AOJKEH MPEBBIIATE CPOK AercTBus [IpaBun noBepurensHoro ynpasinenus [TNO.

Cpok apeH/1bl, OIIPEIETICHHBIN B COOTBETCTBUH C HACTOSIIMM IOJIYHKTOM, IPUMEHSETCSI, B TOM YHCIIE
B LIEJISIX pacyeTa NPUBEAECHHON CTOMMOCTH B COOTBETCTBUU C IyHKTOM 15.3.

15.2. Kpurepunm npusHaHus, NpeKpalleHUs1 NPU3HAHHUS, METOAMKA OLEHKH KPATKOCPOYHOM
apeHbl U apeH/Ibl, B KOTOPOi 0230Bblil AKTHUB UMeeT HU3KYI0 CTOUMOCTh.

Kputepuu npuzHanus (MpekparieHus Mpu3HaHUsA) U METOAMKA OLIEHKU CIPaBEIJIMBOM CTOMMOCTH,
YCTAHOBJICHHBIE HACTOSIIIUM IYHKTOM, NPUMEHSIOTCS Takke K 00s3aTeNbCTBAM IO yIJIaTe apeHIHOU
IUIATHI IO TPOYHMM JIOTOBOPAM apeHIbl, €CJIM B COOTBETCTBHUHU C ITYHKTOM 15.3 K 00s13aTenbCcTBaM 10 yIuiaTe
apeHIHOM IIJIaThI 10 IPOYMM J0rOBOPaM apeHAbl IPUMEHSFOTCS OJIOKEHUS ITyHKTa 15.2.

B nenax onucaHus METOJUMKHM OLIEHKHM CIPAaBEUIMBOM CTOMMOCTH M KpPUTEPUEB IPU3HAHMS
(npekpamieHus NpPU3HAHUA) TOJ PACYETHBIM IEPUOJIOM MOHMMAETCS IEPHOJ BPEMEHH, 33 KOTOPBIH
(akTHUECKH BHOCSTCS apeHAHbIC IUIATEKU MO TMOCTOSHHOW YacTH apeHJHOM IUIaThl B COOTBETCTBHHU C
YCJIOBUSIMU JOTOBOPA APEH[BI C MEPUOAUYHOCTBIO, MPEIYCMOTPEHHON YCIOBUSMH COOTBETCTBYIOILETO
JI0OTOBOpa apeH/IbI.



[Ipu3nanus axkThBa B (opMe MpaBa MOJb30BaHUS M 00S3aTENbCTBA IO apeHIEe IO JI0roBOpam
KPaTKOCPOYHOUH apeHIbl, apeH/Ibl, B KOTOPOI 0a30BbIi aKTHB HMEET HU3KYIO CTOMMOCTh, HE TPOU3BOIUTCSL.
B oTHOIIEHHU yKa3aHHBIX JOTOBOPOB MPHU3HAIOTCA TOJBKO 00s3aTENbCTBA IO yILIATe apeHIHOM IUIaThI
(apeHIHbIE TUIATEXKNU).

ApeHIHBIA TIIaTeX MO MOCTOSIHHOW YacTh apeHaHou 1uiatel (AlIl) B TedeHue pacdyeTHOro rnepuojaa
HAYUCIISIETCS:
e B Kaxayto naty onpeaenenus CUA; u
® B JIaTy BO3HUKHOBEHUS 00s3aTEIIbCTBA 110 YIUIATE MMOCTOSTHHOMN YacTH apeHHOH IIaThl COTJIACHO
YCIIOBUSIM JIOTOBOPA apeH/Ibl, HCXO/I U3 pacueTa:
t;—t,+1

All; =P +—2—— —ATl; 4,
! “to—t,+1 i-1

eoe:

All; — apeH/HBIN TUIATEXK MO MOCTOSHHOW YacTH apeHIHOM IUIAThI 10 COCTOSIHUIO Ha i-TYHO JaTy
HAYHCIICHUS B TEKYIIEM PACYeTHOM IEPHOJIC;

All;_{ — apeHIHBIH I1aTEX 10 MOCTOSTHHON YacTH apeHTHOM IJIAThI 10 COCTOSHUIO Ha MPEIbIIYIYI0
ATy HAYHUCJICHHS B TEKYIIIEM PACYCTHOM TICPUOJIC;

P — cymMa apeH/IHOTO TUIaTeka MO MOCTOSHHOW YacTH apeHIHOM IUIAThI, OTPE/ICIICHHAS UCXO/IS 3
YCIIOBHI COOTBETCTBYIOIIETO IOTOBOPA apEH/IbI HITM C TIOMOIIBI0 METO/1a alllpPOKCUMAITUH;

t, — 1aTa OKOHYaHUS PaCYCTHOTO NIEPUO/IA;

t,, — laTa HaJaja pacueTHOro MepHo/Ia;

t; — COOTBETCTBYIOIIAs JaTa HAYUCIICHUS apCHJIHOTO IUIATe)Ka IO TOCTOSIHHOW YacTH apeHIHOMN
wiatel (AIl) B pacyeTHOM epHo/ie, IIPU 3TOM €CJIU JaTa HAYUCICHHSI TPUXOIUTCS Ha ITOCIICAHUN
paboumii JIeHb pacueTHOro TMepuoja, TO TMOKa3aTenb t; MPUPABHUBACTCS JaT€ OKOHYAHUS
pacueTHoro nepuoja (t,).

[To cocTosiHMIO HA KaXXIyI0 JaTy HAYMCIIEHUs apEeHIHOIO IUIaTeXa M0 MOCTOSSHHOW YacTy apeHIHOU
matel (All), a Takke B KaXIyIO U3 J1aT:
e JaTy OIiaThl (B TOM YHCJIE YAaCTUYHOM OIUIAThl) MOCTOSHHOW YacTH apeHJHOM TUIaThl 3a
COOTBETCTBYIOLIMI PACUETHBIN NIEPUOL;
® J1aTy BO3HUKHOBEHHUs IEPEIUIaThl OCTOSIHHONM YaCTH APEHIHOW ILIATHI 32 COOTBETCTBYIOIIUMI
pacyeTHBIA MEPUOJ MO UHBIM OCHOBAHUSM, ONPENEIISIETCA CANBA0 3aJ0JKEHHOCTH IO yIIaTe
MOCTOSTHHOM YaCTH apeHIHOM TIJIaThl 32 COOTBETCTBYIOIIUI pacueTHBIN IepHo 1o hopmyie:

3aZl0JKeHHOCTD 3a pacyeTHbIM nepuoa = Omata — All,

eoe:

3a/l0/PKeHHOCTD 3a PaCYeTHBIN [IePUOJL — CaJbJI0 3a10JKEHHOCTH 0 YIUIaTe MOCTOSIHHON 4acTH
apeHIHOM MJIaThl 32 COOTBETCTBYIOIMI pacUETHBIN NIEPUOL;

OmniaTa — npou3BeACHHbIE IJIaTeXU (BKIIOYasl aBaHCHl) U (MJIM) 3aYTEHHBIE [0 HHBIM OCHOBaHUSM
CYMMBI B CUET HOTAllIEHHs apEeH/IHOTO IJIaTeXa Mo MOCTOSTHHOM YacTH apeHaHoi muaTsl (All) 3a
COOTBETCTBYIOLINI pacUETHBIN NEPHUO/L.

B tom cjIydac cCJr 33.,[IOJ'I)KCHHOCTB 3a paC‘-ICTHHﬁ nepuoa NpruHUMACT MOJIOKUTCIIBHOC 3HAYCHHC,
IMPU3HACTCA 2166I/ITOpCKaH 3aJ0JI’KCHHOCTh IIO aBaHCaM IIO IIOCTOSSHHOM dYacTH apeHJIHOﬁ IjiaTel 3a
COOTBCTCTBYIOH_II/Iﬁ pac‘-leTHLIﬁ nepuona. B toMm cJIydac c€Cliu 38.I[OJDKCHHOCTB 3a paC‘-IeTHHﬁ nepuon
IMPUHUMACT OTPULATCIIBHOC 3HAUYCHUC, IPU3HACTCA KPEAUTOPCKAA 3aJ0JKEHHOCTD 110 YIIIATE MMOCTOSIHHOM
qacTHu apCHﬂHOﬁ IJIaTHI 3a COOTBCTCTByTOH.IHI:I pvaeTHLIﬁ nepuon (B a0COIIOTHOM 3HaLICHI/II/I).

CrpaBe/uinBasi CTOUMOCTb JE€OUTOPCKON 3aJ0JPKEHHOCTH IO aBaHCaM 10 MOCTOSIHHOM 4acTH apeH]Ibl
3a COOTBETCTBYIOLIUM PACUETHBIN IEPUOJ MU KPEAUTOPCKOM 3aJ0JDKEHHOCTH I10 YIUIaTe MOCTOSHHOU
YacTH apeHJHOH IUIaThl 32 COOTBETCTBYIOIIMN PACUETHBIM NEPHOJ OLEHMBAETCS B CyMMeE OcCTaTka (B
aOCOIOTHOM 3HAUYEHUH) Ha TEKYIYyIO naTy onpenenenus CHA.



Ecnm cymmy apeHaHOTO 1aTexa 1o TMOCTOSSHHOM YacTH apeHaHOM miathl (P) HeBO3MOKHO HaeKHO
OIIPCACIIUTb UCXOOs U3 yCHOBI/Iﬁ AO0TOBOpa apCHABI, B LHCJIAX OMPCACICHUA CYMMbI apCHAHOI0 IJIaTCXKa 1o
MOCTOSIHHOM yacTH apeH1HO# miaThl (P) momycTumMo npuMeHsITh METObI alllIPOKCUMAITUH.

Jlebutopckasi 3aI0JDKEHHOCTh 1O aBaHCAM IO TOCTOSHHOW YacTH apeHbl 332 COOTBETCTBYIOIIHIA
pacueTHbIl nepruoa (KpeauTopcKas 3aJ0JDKEHHOCTh M0 YIUIaTe MOCTOSHHOM 4YacTH apeHIHOMW IJIaThl 3a
COOTBETCTBYIOIIMI pacueTHbIN NEPUO/T) MPEKPAIIAET TPU3HABATHCS:

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

e B JaTy nepejayd MpaB U 00sS3aTENBCTB IO JOTOBOPY apeHbl (IpeKpalleHre MpUu3HaAHUs
3aJI0JKEHHOCTHU OCYILECTBIISIETCS] B COOTBETCTBYIOLIEH YacTH);

e B JaTy JUKBHUJAIMK KOHTPAreHTa COTJIACHO WMH(OPMAIUU, PACKPHITOW B OQHUIIMATBHOM
JOCTYITHOM ucTOoYHHKE (B ToM uncie 3anucu B EI'PIOJI o nmukBumanumu KoHTpareHTa);

e B JaTy NpeKpalleHus NpaB U 00s3aTEeNbCTB MO JOrOBOPY apeH/bl MO0 MHBIM OCHOBAHMSIM,
MPEAYCMOTPEHHBIM 3aKOHOAATEIILCTBOM HJIA JOTOBOPOM apEH/IbI.

15.3. Kpurepuu npusHaHusi, NpeKpalleHUs] NPU3HAHUSA, METOANKA OLEHKU MPOYHUX /I0rOBOPOB
apeH/bl.

15.3.1. Apenja 3eMeJIbHOr0 Y4acTKa, HA KOTOPOM PAaCIOJI0KeHO HeIBHKHMO€e UMYIIIECTBO -
akTuB DoHaa

Ecnu  XapakTepUCTUKH COOTBETCTBYIOIIETO 3€MEJIbHOTO y4yacTKa, Ha KOTOPOM pacloJIOKEHO
HEJBM)XKMMOE UMYILIECTBO - akTUB POHJa, B YACTHOCTH, €r0 IPAHULIbI, U (UJIIM) YCIOBUS JOTOBOPOB, HA
OCHOBAHHUU KOTOPBIX OCYLIECTBISETCS HCIOIb30BAHUE TAaKOI0 Y4YacTKa, HE NPEANoiararoT, 4YTo
HMMYILECTBEHHBIE MpaBa Ha HEFO0 MOT'YT '€HEPUPOBATH CAMOCTOSATEIbHYIO 3KOHOMUYECKYIO BBIFOJlY WU
OBITh IPEAMETOM CJICJIKH OTAEIBHO OT PACIOI0KEHHOTO Ha HEM 3/1aHUs (CTPOEHUS, COOPYKEHHUSI), & TAKKe
€CIIU CIIPaBEAJINBAsi CTOMMOCTh UMYILIECTBEHHBIX 1PAG HA MAKOU 3eMeNbHbII Y4ACHOK YYTEeHa OLEHIIINKOM
B COCTaB€ CIPABEINBOM CTOMMOCTHU 3TOT0 HEABMXKMMOIO MMyniecTsa - aktusa [IM®, pacnonoxkeHHOro
Ha TaKOM 3€MEJIbHOM Yy4acTKe, TO dKmue 6 ¢hopme npasa noiv306anusi TAKAM 3€MEJBbHBIM Y4aCTKOM U
00513amenbcmeo no apende Takoro 3eMeJIbHOI0 y4acTKa He MpU3HAOTCs. B OTHOIIEHHH Takoro A0rosopa
apeH/bl 3eMEJIbHOTO y4YacTKa MpPHU3HAETCsl 0053aTelbCTBO M0 yIIaTe apeHAHOW MiaThl (IPUMEHSIOTCS
MOJIOKEHMSI TyHKTa 15.2).

B nHBIX citydasx K 10roBopam apeH]ibl 3€MEJIbHOTO y4acTKa, HA KOTOPOM PacIOJIOKEHO HEABUKUMOE
uMy1ecTBO — akTuB [T @D, npumMeHs0TCS Moa0KEeHUs noAnyHKTa 15.3.2.

Vopasnsomas komnanus Ponaa B gaTy KiaccMpUKALKUKM JOTOBOpa apeHIbl COCTaBISET
MOTHUBHUPOBAHHOE CY)XJEHHE O CIIOCOOHOCTH MMYIIECTBEHHBIX IMPAaB Ha COOTBETCTBYIOIIUHN 3eMEIbHBIN
y4acTOK (C Y4EeTOM €ro XapaKTepHUCTUK, B YaCTHOCTH, €r0 TpaHUl], M (WJIH) yCIOBUI JOTOBOPOB, Ha
OCHOBAaHHMU KOTOPBIX  OCYIIECTBISIETCS  MCIIOJNB30BAaHME 3€MEIbHOIO  ydyacTKa) TI'e€HEepupoBaTh
CaMOCTOSITENIbHYIO 3KOHOMHYECKYIO BBITOAY WIIH OBITH PEIMETOM CAETIKU OTJIEIBHO OT PACTIONOKEHHOTO
Ha HeM 00bEKTa HEIBKUMOCTH (37aHus, IOMEIEHHsI, CTPOCHUS, COOPYKECHHUS U T. 1.).

15.3.2. ApeHnaa uHbIX 6230BbIX AKTHBOB.

Axmue 6 opme npasa nonvzoeanus TpPU3HAETCS B JaTy KIAacCU(UKALUU COOTBETCTBYIOIIETO
JIOTOBOPA apeH/Ibl B KAYECTBE MIPOUYETO JOTOBOPA APEHIbl B COOTBETCTBUHM € MOANYHKTOM 15.1.1.

Axmue 6 ¢hopme npasa nonvzosanus MpEeKpallaeT MPU3HABATHCS B HaHOo0JIee PaHHIO U3 JaT:

e B JIaTy BO3BpaTa apeHI0AATENI0 OOBEKTa apeH/IbI,

e B cCiyyae peanuszanuMu W3 coctaBa umymectBa [IM® HeABMKMUMOCTH, HaXOMSIICHCS Ha
3eMeIbHOM y4YacTKe, He MPUHAAIeKAIEM BlaJeNbliaM HHBECTHIIMOHHBIX NaeB [TM® Ha npase
o01eit 101eBOM COOCTBEHHOCTH — B JIaTy TOCYIapPCTBEHHOM PETUCTPAIUH IpaBa COOCTBEHHOCTH
(mpaBa o0I111e# 1071eBOI COOCTBEHHOCTH ) Ha HEABMKUMOCTH 32 TIPUOOpETaTeNeM;

e B jary nepenauu (mepexoja) mpaB u 00s13aTENBLCTB MO IOTOBOPY aPEHBI TPEThEMY JHUILY;

e B JaTy JNUKBHUJIALMKM KOHTPAreHTa COMIACHO WH(OpPMAIMH, PACKPHITOW B O(HUIIMATEHOM
JOCTYITHOM ucTouHHKE (B ToM uuncie 3anucu B EI'PHOJI o nukBuanumu KOHTpareHra);



e B JIaTy NPEKPALLECHUs JOTOBOPA apEHIbI 110 HHBIM OCHOBAHUSM IIPEAYCMOTPEHHBIM 3aKOHOM UIIU
Ha OCHOBAHUU J0r0BOpA.

Cnpageonusasa cmoumocms aKkmuea 6 (opme npaga no1b306aHUA ONPEIEIIECTCS HA OCHOBAHUU
oTyeTa OICHIIMKA B CPOKH, COOTBETCTBYMIIHE TpeOoBaHusMm dDenepaiapbHoro 3akoHa Ne 156-D3 or
29.11.2001 «O6 MHBECTHUIIMOHHBIX (HOHIAX», TPUHATHIX B COOTBETCTBUM C HUM HOPMATHBHBIX aKTOB,
VYka3zanus u [IpaBui onpenenenns CHA. 3aianueM Ha OIEHKY MOKET OBITh IPEIYCMOTPEHO B SBHOM BHJIC
ycJOBHE ydera JTUOO HE ydera B COCTaBe CIIPABEUIMBON CTOMMOCTH OICHKH 00S3aTeNbCTB IO apeH[e
(mpuBeNEHHONW CTOMMOCTH OYyIyIIUX apeHIHbIX IUIaTeXel IO JOroBOpPY apeHIbl, apeHIaTopoM IO
KOTOpOMY SIBJIsieTCs Y nipaBiisitoiiast komnanus QoHja).

Ecnu u3 copepxanus oryeta o0 OIL[EHKE B SIBHOM BU/JIE CIIEIYET, YTO CIPaBEIUBAsi CTOUMOCTb aKmuea
8 ¢opme npasa nonvzosanus (IpaB apeH[Ibl) ONpPEAEICHA OLEHIIMKOM 32 BBHIYETOM O00S3aTeNIbCTBA IO
apenjie (MPUBEACHHON CTOMMOCTH OyIYIIMX apeHAHbIX IJIaTeKel 10 JOrOBOPY apeH Ibl, apeHIaTOPOM MO
KOTOpOMY siBJsieTcsl Y npasiisitoiiast komnanus QoHjia) To 0053aTenbCTBa 110 apEeH/IE 10 TAKOMY JOTOBOPY
He mpu3HalTcsA. BMmecTo o0s3arenscTBa MO apeHie NMpU3HaeTcs 005S3aTeNbCTBO IO yIJIaTe apeHIHOM
IIJIAThI, K KOTOPOMY IIPUMEHSIOTCS TIOJIOKEHUS ITyHKTa 15.2.

Ecnm u3 conepkanus otyeTa 00 OIEHKE akmusa 6 hopme npasa noiv3o6arus (IpaB apeHIbl) B SBHOM
BUJIC HE CJIEIyeT, YTO CIpPaBEeIJIMBAasi CTOUMOCTb aKmuga 6 (popme npasa Noab306aHus ONpeeIeHa
OLICHIIIMKOM 32 BBIYETOM O0S3aTeNbCTBA MO apeHje (MPUBEACHHOW CTOMMOCTH OYAYIIUX apeHIIHBIX
TIaTeKEH 1o JOrOBOPY apeH/Ibl, apEHIATOPOM IO KOTOPOMY SIBIISIeTCS Y paBJistonias kommanus OoHpa),
TO B JIaTy NMPHU3HAHHS aKTUBA B (popMe TpaBa MOIb30BaHUS MPU3HACTCS 005S3aTENILCTBO MO apeHae (Tmpu
YCIIOBUU KJIAaCCH(HUKAIIUU JIOTOBOPA apeHbI B COOTBETCTBUU C MOAMYHKTOM 15.1.1 B KauecTBe mpovero
JIOTOBOpa apeHIbl).

O0s13aTeNIbCTBO IO apEH/Ie PEeKpallaeT MPU3HABATHCA:
® B JIaTy MOTAIICHUS BCEX apEHIHBIX IIATEXKEH MO JOTOBOPY apeHIbl, apEHIATOPOM IO KOTOPOMY
aBisieTcst Y npasisitonas koMmnanus Ooupa,
® TIpU YCJIOBMH MOTAIICHHUs APEHIHBIX TUIaTeXel B COOTBETCTBYIOIIEH YacTH — B HanboJee paHHIO
U3 JIaT:

— B JIaTy BO3BpaTa apeHI0AaTeNII0 O0BEKTa apeH IbI;

— B Clydae peanusanuu U3 cocrtaBa mmymiectBa [P HenBuKMMOCTH, HaXOAsUIEHCS Ha
3eMEJIbHOM Yy4YacTKe, HE NPUHAIJIEkKAIIEM BIIaJeibllaM MHBECTULMOHHBIX mnaeB [IM® nHa
npaBe oOIIel J0JeBOM COOCTBEHHOCTH — B JIaTy TOCYIApCTBEHHOW pPETHUCTpaIldy TpaBa
coOcTBeHHOCTH (mpaBa oOIIe 0eBOM COOCTBEHHOCTH) Ha HEABIKHMOCTH 3a
npuoOperaTenem;

— B JIaTy nepenavu (mepexosia) mpas v 00sA3aTENbCTB 0 IOTOBOPY apeHIbl TPEThEMY JIUILY,

® 2 TaK)K€ HE3aBHCHUMO OT OCTaTKa 3aI0JKEHHOCTH T10 yIIaTe apeHIHBIX TUTATEeKEH:

— B JaTy JHUKBUJAIMA KOHTpPAreHTa COTJIACHO WH(OpPMAIUHU, PACKPBITONH B OQPHUIIHATEHOM
JTOCTYITHOM ucTouHMKe (B ToM umncie 3anucu B EI'PHOJI o nukBuganum koHTpareHTa);

— B JIaTy MOJHOTO MPEKPAIICHHs 00s3aTEIBCTB 10 JOTOBOPY apeH/IbI IO HHBIM OCHOBAHUSIM.

Cnpaseonusan cmoumocmp 00a3amenbcmea no apenode onpenensercs mno Gopmyone:

N p M
PV = Z r + Z LP,,
a (1 + Tn)D"/365 - m
n=1 m=1

eoe:

N — KOJIMYeCTBO HEMOTallleHHBIX JCHEKHBIX MOTOKOB (apeHIHBIX IUIaTeXei) OT TeKylIell AaTbl
onpenenenuss CHA 10 n1atbl OKOHYaHUSI CPOKA apEH/Ibl, CPOK MOTAIIEHUsI KOTOPBIX HE HACTYIHJI
110 COCTOSTHUIO Ha TeKyIyto aary onpenenenus CUA;

P, — cymma n-0ro JCHEKHOr0 MOTOKa (apEeHJIHOrO IUIaTeka), ONpelelieHHAs B COOTBETCTBUU C
YCIIOBUSIMU JIOTOBOPA apeH bl UJIM pacCUUTaHHAsl C IPUMEHEHUEM METOAMKHU MPOTHO3UPOBAHUS
JIEHEXKHBIX MOTOKOB;



N — NOPAAKOBBII HOMEP HEMOTAIICHHOT' 0 AEHEKHOT'0 MOTOKA (ApEHIHOTI0 IUIAaTeka), CPOK MOTallIeHUs
KOTOpOr0 HE HACTYNW1 Ha TeKyllyro nary omnpeaeneHuss CUA, HauumHasg ¢ TeKyled aarsbl
onpexneneHus CHA;

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

T,, — CTaBKa JUCKOHTUPOBAHHUS B IIPOLICHTAX I'ONOBBIX, ONPEACIECHHAs B COOTBETCTBUH C ITOCIEIHUM
ab3anem noanyHkra 15.3.2;

LP,, — cymMMa OCTaTKa m-0ro apeHJHOro IulaTe)ka (aBaHCOBOI'O IUIATEXa, €CJIM B COOTBETCTBUU C
YCIOBHUSMHU JIOTOBOpa apeH[bl IJIATEeXH OIUIauMBAIOTCSI aBAaHCOM), KOTOPBIM HE IOraiieH Ha
Tekymyo naty onpeneneHuss CHA u cpok omiaThl KOTOPOTO MCTEK IO COCTOSIHMIO Ha Jary
onpexaeneHus CHA;

M — KOJIMYEeCTBO apeHIHBIX IJIATEKEH (C YUETOM aBAHCOBBIX IUIATE)KEW, €CIIM B COOTBETCTBUH C
YCIOBHUSMHU JOIOBOpa apeH/ibl IJIaTeXH OIUIAYMBAIOTCS aBaHCOM), KOTOpPbIE HE MOralleHbl Ha
Tekymyto aary onpenenenuss CHA u cpok moramieHuss KOTOPbIX HAaCTYNMJI 10 COCTOSIHMIO Ha
TeKylyto aaty onpenenenus CHA;

m — TNOPSAJKOBBI HOMEpP apeH/HOTo IulaTeXa (aBaHCOBOrO IIJIATEXKa, €CIM B COOTBETCTBUU C
YCIOBHUSMHU JIOTOBOpa apeHbl IJIaTeXH OIUIauMBAIOTCSI aBAaHCOM), KOTOpBIM He IOramieH Ha
Tekylyto nary onpeaeneHuss CHA U cpok morameHus KOTOpOro HacTYNHJI 110 COCTOSIHUIO Ha
TeKylyto aaty onpenenenus CHA.

B pacuer cnpaBeqMBON CTOMMOCTH 00s3aTE€JIbCTBA IO AapEeH/I€ BKIIIOYAIOTCS HEIOTrallleHHbIE
apeHIHbIC TUIATEXH 32 BECh CPOK apeH/Ibl, ONIPEICTICHHBIN B COOTBETCTBUHU C MOANYHKTOM 15.1.2. B memsix
pacuera CrpaBeUIMBOM CTOMMOCTH O0O0s3aTENIbCTBA IO apeHJE JaTOW IMOramieHusl JEHEKHOIo MOTOKa
CUMTAETCs JlaTa, COOTBETCTBYIOIIAs JaT€ OKOHYAHMS MPENeIbHOr0 CPOKa, YCTAHOBIECHHOI'O JOTOBOPOM
apeH bl JJI OIJIaThl COOTBETCTBYIOIIETO ACHEKHOTO MOTOKA.

K apeHnHbBIM I1aTeKaM OTHOCATCS:

a) apeHIHBIC IJIATEXKHU M0 MOCTOSTHHON YacTH apeHTHOM IJIaThI;

0) mepeMeHHbIe apeHIHbIE MIaTeXKH, KOTOPbIE 3aBUCAT OT MHJIEKCa MU CTaBKU;

B) CYMMBI, KOTOpBIE, KaK 0)KMJIaeTcsl, OyAyT yIJladyeHbl apeH/1aTOPOM IO TapaHTUSIM JINKBUAALIMOHHON
CTOUMOCTH;

I) I[IeHa HMCIOJHEHMs OINLMOHA Ha MOKYIKY, €CIM HMMEETCSl NOCTaTOYHAas YBEPEHHOCTh B TOM, YTO
apeH/1IaTop MCIOJHUT 3TOT OMUMOH (OLIEHMBAETCS YNPABIAIOIIEH KOMIAHUWEH M JOBOAUTCS 10
cBefeHns Crenuaau3upoBaHHOTO AETIO3UTapHs B pOpME MOTUBUPOBAHHOIO CYXICHHUS).

Ecan B COOTBETCTBUU C YCIOBUAMU TOIOBOPa apeH/Ibl BEINYMHA APEHIHBIX IUIATEKEH 110 TOCTOSTHHOU
4acTH apeHJHOW IUIATHI 3aBMCHUT OT KaJaCTPOBOM CTOMMOCTH apeHIyEMOIO 3€MEIBbHOIO y4acTKa, TO B
LEeNAX ONpeNeleHus CyMMbl JEHeXHbIX MoTokoB (P,) 1omyckaercs He MNpPUMEHATh METOAbI
IIPOrHO3UPOBAHUS apEHIHBIX IIaTeXel. B ykazaHHOM ciyyae BennunHa (cymMMa) JeHEKHbIX MOTOKOB (Py)
ONPEIEAETCSA UCXOI U3 NEUCTBYIOIIUX YCIOBUN JOTOBOPA apeH bl HA MOMEHT pacuera.

B ToM cinyuae ecnu ycia0BUSMH JOTOBOPA apEHBI IPEAYCMOTPEHBI IEPEMEHHBIE aPEH/IHBIE TIATEXKH,
KOTOpBIE 3aBHCAT OT MHAEKCAa WM CTaBKU M (haKTHUecKas BEIMYMHA KOTOPHIX HEHW3BECTHA Ha JaTy
onpenenenuss CUA, To B LensxX MPOrHO3UPOBAHUS IEPEMEHHBIX aPEHAHBIX IUIATEXKEN IPUMEHSIETCS METOT
anmnpokcuMaluu. BennurHa nepeMeHHbIX apeHIHbIX IJIaTEKEN ONPEIesieTCs HA OCHOBAaHUH IIPOTHO3HBIX
3HaYeHUH (anmpoKCHMAaIUK), ONpeAeNIEHHBIX KaK cpeaHeapu(MeTndeckoe 3HauYeHNe TaKuX IJIaTeked 3a
nocienHue 12 (ABeHaALaTh) MECAILEB NMPOMOPLUUOHANIBHO KOJMYECTBY JHEH B pacueTHOM IEpPHUOJE B
COOTBETCTBHUH C yCIOBUSIMU JoroBopa. [Ipu aTom nmpu pacyere Ha nocienHuid paboduii JeHb pacyeTHOTO
NIepU0/1a apEHIHBIN TUIATEX OINPEeNIIeTCs C yUeTOM Hepabouux JTHEH mocie qaThl pacueTa.

B nmary wucnonmHeHusi 00si3aTenbCTBAa IO OIUIATE APEHIHBIX IUIATEKEH 10 JOTOBOPY apeHJIbI
COOTBETCTBYIOIIMI apeHJHBIN IaTexX (JCHEKHBIM MOTOK) HCKIIOYAeTCsl M3 pacyeTa CIpaBeIIuBOU
croumoctu (PV') 06s13aTenscTBa 10 apeH/Ie.

B kadecTBe CTaBOK AMCKOHTUPOBAHUS HCIIONB3YIOTCS CPETHEB3BEIICHHBIC MPOIICHTHHIE CTaBKU B
nenom 1o Poccuiickoit denepannu (Mo pa3BEpHYTOH IIKaje), paCKpbIBaeMble Ha O(PHUITHATBPHOM CaiiTe Ha
odpunmansHoMm caiite banka Poccum 3a wmecsn, Hambornee ONM3KUM K JaTe OILCHKH, MO KPEAUTam,



IIPEJOCTaBIEHHBIM KPEAUTHBIMU OpraHu3alusIMy He(PUHAHCOBBIM OpraHU3alysaM, B TOU K€ BAJIIFOTE, YTO U
OLIEHUBaeMoe 00513aTeNLCTBO 0 apeHJIe, CO CPOKOM IMPEIOCTABICHHUS, ONAIAIONIUM B TOT e UHTEPBaJ,
YTO U CPOK, OCTABILIMHCS HA AATy OLIEHKHU JI0 MOTalleHUs KaKI0r0 COOTBETCTBYIOLIETO JEHEKHOI0 IOTOKA
10 OIICHWBAEMOMY 0053aTeNbCTBY MO apeHae. CTaBKU KOPPEKTHPYIOTCS HAa M3MEHEHUE KITIOUEBOW CTaBKU
B COOTBETCTBHUHM € IIOJIXO/I0M, ONIUCAHHBIM B IyHKTe 4.3. [IpaBui.

16. INIPU3HAHME, IPEKPAIIEHUE IIPU3HAHUS U OHEHKA TPAT'OLIEHHBIX
METAJIJIOB U TPEBOBAHUHU K KPEJUTHOU OPI'AHU3ALIMU BbIIIJIATHTD
JEHEKHBIN DKBUBAJIEHT IPAI'OLHEHHBIX METAJIJIOB

16.1. Kpurepuu npusHanusi

ﬂpaeoueunble Memallbl NPUSHAONCA 6 Kavecmee akmuesa C.
® JaThbl [IEpEXoJa IpaBa CO6CTB€HHOCTI/I, HOI[TBGp)KI[CHHOfI AKTOM IIpucMa-repecaavu.

pazoyennvie memannwi, yuumvieaemvie Ha THC, npusnaromes 6 kauecmee akmuea c:
e nathl 3auucienus Ha THC, ykazaHHO B OpOKEpCKOM/KIUPUHTOBOM OTUETE.

Tpebosanusi Kk KpeOUmMHOU Op2aHU3AyUU BbINIAMUMb OEHENHCHBIU IKEUBALEHM OPA2OYeHHbIX
Memanios npU3HAamces 8 Kavecmee akmusd C:
e JIaThI [IepeX0/1a MpaB COOCTBEHHOCTH COTJIACHO BBIMTUCKE CO cueTa KPeAUTHOM OpraHu3aluu o
3a4MCIICHUU HAa METAJUIMUYECKHUI CUET JParoleHHbIX METAJIJIOB HA OCHOBAHUU JIOTOBOPA.

16.2. Kpurepuu npexkpamieHusi Ipu3HaAHUs
JlaToii mpekpalieHus MPU3HAHUS JCTIO3UTA SBIISCTCS:

s Opazoyennvix memannos:
e J1ara nepexojia mpaBa COOCTBEHHOCTH, MOATBEPKICHHAS aKTOM MpUeMa-TIepeIauH.

na opazoyennvix memannos, yuumoisaemvie Ha THC:
e nara cniucanus ¢ ThC yka3aHHas B OpOKepCKOM/KIMPUHIOBOM OTYETE

Jna mpeboganuli K KpeOUmMHOU OpeaHu3ayuu BbINIAMUMb OEHENCHbI IKEUBANEHM OPA2OYeHHbIX
memaiiilos.

e JaTa CMHCAaHUSA C METAIMYECKOrO CYeTa JParolleHHBIX METallIoOB B COOTBETCTBUH C
YCIOBUSIMU JIOTOBODA;

e nata pemenus banka Poccum 00 oT3bIBe nuiieH3un OaHka (TpeOOBaHUS MEPEXOST B CTATyC
npouen 1eOUTOPCKON 3aI0KEHHOCTH );

® JfaTa JIMKBUAAIIUU erHHTHOﬁ opraHu3anvv, B KOTOpOfI OTKPBIT MeTaJUINYECKUI CUCT,
nH(pOpMaIIUI 0 KOTOPOI pacKphiTa B OPHUIIHATEHOM JOCTYITHOM HCTOYHUKE

16.3. TIlopsizok oOLEeHKHM [pPAroleHHBIX MeTAJJIOB M TpeOOBAaHMH K KpPeIMTHOH OpPraHu3aluu
BBIIVIATHTD [€HEKHbII IKBUBAJIEHT PAroueHHbIX MeTaL10B

HOCTYHHBIM W OCHOBHBIM PBIHKOM B HEJIAX OUCHKHU APArouCHHBIX METAIJIOB SABJIAKOTCA:
e [IAO «MockoBckas bupxay.

CrnpaBeanuBas CTOMMOCTb JParolieHHBIX METAJIOB ompenaenseTcs Ha nary pacdera CHA c yuetom
Beca JParolieHHOr0 MeTajljia Wik o0beMa TpeOOBaHUM K KPEIUTHOW OpraHU3alliy BHIIUIATUTh JEHEKHBIH
HKBUBAJICHT JPAroleHHbIX METAJJIOB IO 1I€HaM CIOTOBOTO PhIHKA JparMeTamyioB MOCKOBCKOW OupxH (B
MOPSAJIKE TPUOPUTETA):

/na 3onoma:
- nena 3akpeiTist GLD/RUB _TOD
- nena 3akpeituss GLD/RUB_TOM;

/na cepeopa:
- nena 3akpeitus SLV/RUB_TOD
- nena 3akpeiTust SLV/RUB TOM.



B citydae oTCyTCTBHSI LIeHbl OCHOBHOI'O PhIHKA JJIsl OLIEHKHU CIIPaBeIIMBOM CTOMMOCTH (B TOM YHCIIE B
cllyyae, €ciM JparoleHHbId MeTayul He TOpryeTcsi Ha MOCKOBCKOM OHMp)Ke) CTOMMOCTb JIparoleHHBIX
METAJUIOB U TpeOOBaHMH K KPEAUTHOW OpraHM3allid BBIIUIATUTH JEHEKHBIH 3KBUBAJIEHT APAroleHHBIX
METAJUIOB paccuHThiBaeTcs Ha ngaty omnpeneneHuss CUA mo ydeTHbIM LeHaM Ha ap@UHUpPOBAHHBIC
JparoleHHble MeTasuibl, MyoaukyeMmble bankom Poccnn kaxawiii pabouunii neHb (B AHHU, KOTZlAa y4ETHBIE
LIEHBI Ha JPAarolleHHbIE METAJIIbI HE YCTAaHABIMBAIOTCS, IEHCTBYIOT IPEABIAYILNE 3HAUEHNS YUETHBIX LIEH).

Llensl 3a oquH rpaMM NpuBOAATCS K BamoTe ompeaeneHuss CUHA mo Kypcy, YCTaHOBJICHHOMY B
[IpaBunax onpenenenuss CHA

ChpaBeinBasi CTOMMOCTD JIParol[eHHBIX META/UIOB U UX YKBUBAJICHT npu3Haetcs paBHoii 0 (Hosp) B
CJIydyac HACTYIUICHUA CO6BITI/ISI, IMPUBOAAIICTO K MPHU3HAHUIO APArouCHHOro mMETajijia HCIIPUT'OJHBIM IJIsA
JabHEHINEr0 UCIOIb30BaHMS 110 1I€JIEBOMY Ha3HAYCHUIO, C JAThl MOJYyYCHUs OPUIIHATHBHOTO TOKYMEHTA
0 TakoM (akTe.

CrpaBeanuBas CTOUMOCTh TpeOOBaHUM K KPeTUTHON OpraHU3alliy BBITUIATUTH JCHEKHBIH SKBUBAJICHT
JParoleHHbIX METAJUIOB B CIIy4ae HAIMYHUS COOBITUI TI0 00ECIICHEHUIO KOPPEKTHUPYETCS B COOTBETCTBUU C
MOPAIKOM, peaycMoTpeHHbIM [Ipuoxenuem 2.

17. INPU3HAHUE U OHEHKA UMYIIECTBEHHBIX IIPAB HA PE3YJIBTATDI
UHTEJJIEKTYAJBHOU AEATEJIBHOCTHU U CPEACTBA UHAUBUAYAJHU3ALUU

HaCTOﬂIHI/Iﬁ pasaci YCTaHaBJIMBACT MOPAAOK NPU3HAHUA U MECTOAUKY OLICHKHN UMYIICCTBCHHBIX IIpaB
U3 JIMIEH3UOHHBIX JIOTOBOPOB HAa OTYYXKACHUE WCKIIOYUTEIbHBIX MpPaB, MMYIICCTBCHHBIX MpaB Ha
PE3YIbTATHI HHTCHHGKTyaHBHOﬁ ACATCIIBHOCTH W CpEACTBAa HHAWBUAYyAIM3allMHM, B TOM YHCIC
OTEpaIlMOHHBIE CHUCTEMBbl M MPOTPAMMHBIE KOMIUIEKCHI, mporpammbl st OBM, 0a3bl JaHHBIX,
nporpaMmMHoe oOecrieueHrue (B TOM YHCIIE MPOrpaMMHOE oOecredeHue 0a3 JaHHBIX; MPOrPaMMHOE
obecrniedyeHre cepBepa MPUIOKEHUH; TEXHOJIOTHMYECKOTO MPOTPAaMMHOIO 00eCredyeHHs], MPOrpaMMHBIX
[IAKETOB, POTPaAaMMHBIX NPOIYKTOB), UCXOAHBIE KOJbI MPOTPAMMHOT0 00eCTIeUeHUS!.

B CJIydac 3aBCpHICHUA CO3aHHA PCE3YJIIbTaTOB HHTGHHCKTy&HBHOﬁ ACATCIIBHOCTH U CPCACTB
HHAUBUAYAIN3AllUU, HUMYHICCTBCHHLIC IIpaBa Ha HHUX IMPU3HAOTCA B JCHb IIOAIIMCAHUA aKTa 00
HCIIOJTHEHUU 0053aTeNILCTB U OTUYXKACHUHN UCKITIOUYNUTCIIbHBIX ITPaB.

B cirydae, HpI/IO6peTeHI/I$I HCKIIFOYUTCIIBHOTO IIpaBa HAa pE3YyJIbTaT HHTCHJ’ICKTy&J’IBHOﬁ ACATCIIBHOCTHU U
Cpe€acTBa MHAUBHUAYATIU3AIUU IO AOTOBOPY OTUYXKIACHUA HCKIHOUUTCIIBHOTO IIpaBa, MMYLICCTBCHHBIC
IIpaBa Ha TaKoH PE3YyIbTAaT UJIN HA TaKOC CPCACTBO IMTPHU3HAKOTCA B MOMCHT I‘OC}’I[&pCTBCHHOfI perucTpanunu.

[Ipexpamnienne npru3HaHus UMYIIECTBEHHBIX IPAB HA PE3YyJIbTAaThl HHTEIUIEKTYAIbHOU JEATEIBbHOCTH U
CPEICTBAa MHIMBUAYAIU3ALUHA IIPOUCXOAUT B PE3YyIIbTAaTE TOCYAAPCTBEHHON PETUCTPALMU PACIIOPSKEHUS
UCKIIIOYUTENIbHBIM TpaBOM B JaTy BHeceHus @DenepaibHON cioyKO00W 1O UHTEIJIEKTyaJbHOU
COOCTBEHHOCTH COOTBETCTBYIOIIMX CBEJICHHUH B rOCYJapCTBEHHbIE PEECTPHI, TUOO0 B pE3yIbTATE UCTEUCHHUS
CpOKa JIeUCTBUS UCKIIFOUNTEIBHBIX ITPaB.

CHpaBC,Z[.HI/IBaH CTOUMOCTb UMYIICCTBCHHBIX IpPaB H3 JIMOCH3MOHHBIX JOrOBOPOB HA OTYYKACHUC
HUCKIIIOYHUTCIIBHBIX IIpaB, MMYIICCTBCHHBLIX IIPpaB Ha PE3YyJIbTaThI HHTeHHeKTyaHBHOﬁ JACATCIIBHOCTH U
CpeACTBa MHAWBUAYAIU3AIUU OIPCACTIACTCA OLCHIIMKOM B CPOKH, COOTBCTCTBYIOIIUC TpeGOBaHI/IHM
)IeflCTBy}OIIIeFO 3aKOHOJAaTCIIbCTB.



18. NPU3HAHUE, NPEKPAILIEHUE PU3HAHUSI 1 OLIEHKA UMY IIECTBEHHbBIX
MPAB 13 JTOTOBOPA HHBECTHUIIMOHHOT O TOBAPUIIECTBA (IAJIEE — IUT),
BKJIIOYASI 1OJIIO B IPABE COBCTBEHHOCTHU HA OBLIEE UMYIIIECTBO
TOBAPHUIIE U3 TAKUX JJOTOBOPOB, B TOM UUCJIE IPABA, IEMCTBYIOILUE
C JATHI ETO HPEKPAILLEHUS 10 JATBI MOJYYEHHUS 1O B OBLIIEM
MMYIIECTBE TOBAPHIIETA.

NmymectBennsie npasa u3 AT, Bxirovast 10110 B mpaBe COOCTBEHHOCTH Ha 0O0liee UMYIIECTBO
toBapuiie u3 [JAWUT, npusHarorca B AaTy BO3HUKHOBEHUS IpaBa YIpasisiromed kommanuu Ponpa Ha
JIOJIIO B IIpaBe COOCTBEHHOCTH Ha 00lee UMYIIIECTBO TOBAPUIIICH:

e Jlata HoTapuanbHoro ynocroepenus ANT;

e Jlata mepexoja mnpaB U 00513aHHOCTEH, MPEAYCMOTPEHHAs 3aKOHOAATEILCTBOM HIIM COTJIAIICHHEM
o mepenaue npas U obs3anHocTel o JIUT, npu yclioBUM HOTApUAIBHOTO YAOCTOBEPEHHUS TAKOTO
COTJIAllIEHUS] B CIIy4ae IOJHOM WJIM YacTMYHOW mepemayu mpaB u obsi3anHocTted mo JUT
VYpasnstowmend komnanuu ®onja;

e JlaTta BOBHUKHOBEHHUS MUHBIX OOCTOSATENIHCTB, IPEAYCMOTPEHHBIX 3aKOHOAATENbCTBOM Poccuiickoi
denepanuu U (MIM) TOTOBOPOM.

[Ipekparnenue npuHanus uMyniecTBeHHbIX npaB u3 JWT, Bkirovas 105110 B ipaBe COOCTBEHHOCTH HA
ob1ee umymiectso Topapuinei uz JWUT, B ToM ymcie npas, JeHCTBYIOIUX C AAThl €T0 MPEKpaIleHUs 10
JaThl TIONYYECHHs JOJM B OOLIEM HMYIIECTBE TOBApHUIIEH, NMPOUCXOAUT B JAaTy MPEKpaIICHUs IMpaBa
VYnpasisromeit komnanuy QoHa Ha J10J10 B IpaBe cCOOCTBEHHOCTH Ha 00111ee UMYILECTBO TOBAPUIIEH:

e Jlata npusHaHus B KauecTBe akTuBa POHJA BCEr0 MPUYMUTAIOIIEIOCS MMYILECTBA, MOIYy4acMOIro
VYopasnsromed komnanuerd ®oHpga, Ha OCHOBaHMHM M B pesyaprare npekpamenus IUT mia
VYupasusarowmed komnanuu DoHJa 10 OCHOBaHUAM, NPEAYCMOTPEHHBIM 3aKOHOAATEIIBCTBOM H
(W1IK) TakUM JOTOBOPOM, BKJIIOYAs CIIy4au €ro pacTOP KEHHUSI, IPEKPAIEHHsI IO UHBIM OCHOBaHUSM
Y U3MEHEHUS COCTaBa yYaCTHUKOB;

e Jlara mepexoja mnpaB U 00s3aHHOCTEH, MPeAyCMOTPEHHAas 3aKOHOAATEIbCTBOM HJIU COTJIAIIEHUEM
0 mepefaue npas U obs3anHocTel no JAUT, npu ycinoBur HOTapUaIbHOTO YJOCTOBEPEHUS TAKOTO
COIJIAIIEHUS B cllydyae nepeauu Y npasistomieit komnanuu @oH1a cBOUX MpaB U 00s13aHHOCTEH 1o
JUT npyromy smny;

® UHBIX OOCTOSATENbCTB, MPEAYCMOTPEHHBIX 3aKOHOAATENbCTBOM Poccuiickoit denepanuu U (MUiIH)
JIOTOBOPOM.

CrpaBe/uinBasi CTOMMOCTb UMYILECTBEHHBIX npaB u3 JJWUT, Bkirouas 105110 B mpaBe COOCTBEHHOCTH Ha
ob1ee umyiiectso ToBapuuiei uz JIUT, B ToM yncie npasa, JeicTBYIOIIKE C 1aThl €r0 MPEeKpaleHus 10
JaThl TOJydyeHUs JOJM B OOLIEM HMMYLIECTBE TOBAPUILEH, ONpEHENseTcs OLCHIIUKOM B CPOKH,
COOTBETCTBYIOIIME TpeOOBaHMUAM JeiCTBYyOIIEro 3akoHonatenscTBa U IlpaBun ompenenenus CHA. B
MIEPUOJ MEXIY AaTaMHU OLEHKHU OIPEACIICHHAs] OLEHIIMKOM CIPABEIINBAsI CTOMMOCTh HE U3MEHSETCA 3a
UCKJIIOYEHHEM CIIy4aeB BO3HMKHOBEHHsS COOBITHH, BeIymIMX K OOECIEHEHHMIO, a TaKkkKe Cciydas
npexpanienus JAUT.

CrpaBe/uinBasi CTOMMOCTb B CIIydae BBISBICHUS MPHU3HAKOB O0ECLIEHEHMS OIpPEIeseTCs] C y4eTOM
KOPPEKTUPOBKH B COOTBETCTBHH C MOPSIAKOM, PEyCMOTpEHHBIM [Ipritoxenuem 2.

19. ONPEJAEJEHUE SKBUBAJIEHTA CIIPABEJJINBOM CTOUMOCTHU AKTHUBA B
BAJIIOTE OIIPEJEJIEHUS CUA B CJIYYAE ONIPEJEJEHUS ETO CTOUMOCTH B
UHOM BAJIOTE

CrpaBeasiuBasi CTOMMOCTb aKTHBOB U 0053aTENbCTB, ONpPEACIICHHAs B BAIIOTE, OTIIMYHOM OT BaJIIOTHI
ompenenenuss CHA, nmoanexxuT nepecuetry B BamoTy onpeneneHuss CHA no 6upkeBomMy Kypcy Ha Aary
pacueta CYA. JlocTymHBIM pBIHKOM B IEIsIX oOmNpenelieHus OupkeBoro kypca sBisiercs I[TAO
«MocKOBCKast Oupxa».



B kagecTtBe OMpkeBOro Kypca MpUMEHsETCs: cpenHeB3BemeHHbId Kypc caenok CIIOT (TOD) mo
COOTBETCTBYIOIIEH BaIlOTHOW nape Ha nary onpeneneHus CYA 1o cOCTOSHHIO HAa BpeMs OKOHYAHUS
TOPIOB.

Ecnn nara onpenenenuss CHA sBisieTcsi HE TOPrOBBIM JIHEM, HCIIOJIB3YeTCsl OUPKEBOM Kypc Ha
OJIM>KaWIUi TOPTOBBIN JIeHb. Takoe mpuMeHeHre JOIMYCTUMO He Oosee 7 (CeMu) TOPTOBBIX JTHEH

B Tom cnyuae, ecnmu OupikeBOl Kypc BalllOTbl HE YCTAHOBJIEH IO MPUYMHE OTCYTCTBUS JIOMyCKa
BaJIIOTHI K TOPTaM HJIK OTCYTCTBUS TOPTOB OTJEIbHBIM HHCTPYMEHTOM B T€UEHUU 0oJiee 7 TOPrOBBIX JIHEH,
B TOM 4YHCIIE B Cly4ae MPUOCTAHOBKH/TPEKPAIICHUS TOPTOB, JJIS IEJIeld OIEHKH MPUMEHSETCS Kypc
entpansHoro 6anka Poccutickoit @enepanuu (nanee — banka Poccun).

Ecmu na mary ompenenenuss CHA ajis MHOCTpaAHHOW BaJIOThI HE YCTAHOBJICHBI OWPIKEBBIE KYPCHI
3akpeiTisi TOD ITAO «MockoBckas Oupskay, a Takyke He yCTaHOBIIeH Kypc banka Poccuu, s nepecuera
B BatOTY onpeneneHus CHA UConab3yeTcs: Kpocc Kype, ONpeieisieMbli CIeIyIoIUM 00pa3oMm:

Kpocc kypc = CUR/USD * USD/RUR,

eoe:
USD/RUR - 6upxkeBoit kypc nomnapa CIIA/ kype Llentpansaoro banka Poccuiickoit @eneparumy,
Ha gaty pacuera CHA;

CUR/USD - kypc BaitoThl, B KOTOPOIl BbIpa)k€Ha CIipaBeinMBas cTouMocTh, K omnapy CILA,
nony4eHHsi mo JanaeM [TAO «MockoBckas 6upxa»/ 'K «PocbusnecKoncantunry 06 0OMeHHBIX
Kypcax IIUPOKOro MepeyHs MHOCTPaHHbIX BaIOT K gosuiapy CIIIA.

B ciyuae orcyrcTBus Kypca BamtoThl kK fnosapy CLIA, ucnonb3yercst Kype BaJltOThI K €BPO:
Kpocc kypc = CUR/EUR * EUR/RUR

B cinydae oTcyrcTBHS HAaHHBIX B OTHOLIEHHH KpPOCC-KYpPCOB [UIsl pacuera HUCIOJIb3YEeTCs KypcC,
OTpeieNIEHHBINA AKCIIEPTHHIM (MOTUBUPOBAHHBIM) CYKACHUEM Y IIPaBIISIIOIIEH KOMIIAHUH.

20. TOPSIJIOK PACUETA CPEJIHETOJOBOI CYA ®OHJIA Y ONPEIEJEHUS
PACUETHOW CTOUMMOCTHU UHBECTULIMOHHOT O MASI ®OHJIA

CpenneronoBast CHA ®onja Ha 1100011 AeHb onpeaensercs, Kak oTHomeHne cymMmmbl CHA Ha Kax bl
pabouunii 1eHb KaJleHJapHOro roja (eciu Ha pabounii neHp KaneHaapHoro roga CHA He onpenensiiach —
Ha MOCJIeTHUH eHb ee ONpeeIeHN s, IPEIIECTBYIONUI TaAKOMY JIHIO) C Hadajia ro/ia (C JaThl 3aBepIleHus
(oxonuanusi) hopmupoBanusi DoHa), BKIIOUas qaTy pacuera cpenneromoBoid CUA, k yucity paboumx
JHEHN B KQJICHJApPHOM TOAy.

> CU4,
CrCyq=-=-—
D
eoe:
D - xonu4ecTBO pabouuX JHEH B TEKYIIEM KaJICHIapHOM TOY;
cyd, - CYA, paccuutaHHas B COOTBETICTBMM C Hactosummu [lpaBunamu, BKIOYas JIeHb pacuera

cpemreronoBoit CHA. Ecnmm Ha pabounii nens t CHA He omnpernienieHa, oHa ipuHuUMaetcst paBHor CYA 3a
TPE/IIIECTBYFOIIHI THIO t paOOumii IEHb TEKYIIIETO KATCHAAPHOTO rofia, a eciu pacdeT CUA B KalieHIapHOM
TOoMy, BKJTIFOUast JIeHb pacdera cpemHeronoBod CYA, He TpoW3BOAWICS — HA TIOCTIEIHUNA pabounii IeHb
NPEIBITYILErO rofia. 3HaYEHNE ONPENEISIETCS ¢ TOUHOCTHIO A0 2 (/IByX) 3HaKOB IOCIIE 3aITSTOM.

Pacuérnas crommocTh MHBECTUIIMOHHOTO Nasi PoHJa onpeaenseTcs Ha KaXaylo Aary, Ha KOTOPYIO
onpenensiercss CHA dounpa, nyrem aenennss CHA ®donaa HAa KOJUYECTBO MHBECTUIIMOHHBIX MAeB IO
JaHHBIM peecTpa BiIa/IeNblIeB MHBECTULIMOHHBIX TaeB POH/Ia Ha ATy ONpeeIeHUs pacUETHON CTOUMOCTH.

[Tepepacuér cpeanerogoBoit CHA ®onna u pacy€THOM CTOMMOCTH WHBECTHIIMOHHOIO Masi MaeBOT0



MHBECTULIMOHHOTO DOH/Ia OCyIIeCTBIsIeTCS B cinydae nepepacuéta CHA.

21. MMOPAJOK OHNPEAEJJEHUA CTOUMOCTHU UMYHECTBA, IEPEJAHHOI'O B
OILVIATY UHBECTUIIMOHHBLIX MMAEB

CToMMOCTh HMYIIIECTBA, MEPEJAHHOIO B OIUIATY HWHBECTUIIMOHHBIX IaeB, OIpEAeNsIeTcs B
cooTBeTCTBUU ¢ TpeboBanusmu DenepaibHOro 3akoHa oT 29 HosOps 2001 1. Nel56-d3 «O6
WHBECTUITMOHHBIX (DOH/IAX», MPUHATHIX B COOTBETCTBHM C HUM HOPMATHBHBIX aKTOB, TPEOOBAHUSIMHU
VYkazanusg u [Ipasui.

I[aTa, M0 COCTOSAHUIO Ha KOTOPYIO OHPCACTIACTCA CTOMMOCTbL MMYHICCTBA, NCPECAAHHOI'O B OIUIATY
WHBECTUIMOHHBIX IIaCB (-DOHI[a, HE MOJKET OBIThH paHEC OaTthbl nep€aadyu TakKoro MMymieCTBa B OILIATy
HWHBCCTHUIIMOHHBIX ITACB, 3a UCKIOYCHUCM CJIYy4acB ONPCACICHUA CTOUMOCTH UMYIICCTBA, IICPCAAHHOI'O B
OIJIaTy MHBCCTHIITMOHHBIX naés CDOHI[a, Ha OCHOBaHUM OTYETA OLICHIIIUKA.

Jata, 0 COCTOSIHHUIO Ha KOTOPYIO OIMpPEAENAETCS CTOMMOCTh MMYIIECTBA, MEPEAaHHOTO B OIUIATY
WHBECTHIIMOHHBIX 1MaéB DOHIa, HA OCHOBAaHUH OTYETA OIICHIIUKA, HE MOXKET ObITh paHee 3 (Tpéx) mecsien
0 JaThl TIepelaud TaKOro MMYIIECTBa B OIUIATY MHBECTULIHMOHHBIX TaéB. CTOMMOCTh HMMYIIECTBA,
MepeJaHHOr0 B OIUIaTy HWHBECTULUMOHHBIX MaéB DoHMA, Ompeaensercs MO COCTOSHUIO Ha JaTy,
YCTaHOBJICHHYIO B COOTBETCTBUU ¢ [IpaBunamu noBepurensHoro ynpasienus ®ougom Ha 23 4. 59 MuH.

22. INOPANOK YPEI'YJIMPOBAHHUS PASHOTJIACUMA MEXAY YIPABJISAIOIIEN
KOMITAHUEHN n CIIEIIUAJIN3UNPOBAHHBIM JAEINIO3UTAPUEM P
OIIPEJEJIEHUU CHA

22.1. lIpouecc ceepku CHA

VYopasisoomas koMnanus M CrHenMaau3upOBaHHBIN JIEMO3UTAapUid Ha JaThl, IPEIyCMOTPEHHBIE
NeBATBIM ab3aneM paszgena 2 Hacrosmux IlpaBun, ocymecTBisitoT oOs3arenbHyto cBepky CUA u
CTOMMOCTH OJHOTI0 MHBecTHLHMOHHOro mnasg donna. {nsg storo Ymopasisromas komnanus GopMupyer u
nepenaet B Crequain3upoBaHHbIN AETIO3UTAPHUI CIIPaBKy O CTOMMOCTH YUCTBIX akTUBOB DoH/a.

Cnenunanu3upoBaHHbIA Aeno3uTapuil ocymiecTBisieT cBepky CHA u pacu€THOW CTOMMOCTH OJHOTO
WHBECTUIIMOHHOTO masi DOHJIa, pACCUUTAHHBIX YTPABISIONIEH KOMITaHUEH, ¢ COOCTBEHHBIMU pacu€TamMu
JAHHLIX TOKa3aTelieH.

[IpaBunsHOCTE onpeneneHus CHYA u pacu€THON CTOMMOCTH OJHOTO MHBECTULIMOHHOTO mas PoHna
MTOATBEPIKIAETCS MOMUCHI0 YIIOTHOMOYEHHOTO Julia Creruaiu3upoBaHHOTO ACTO3UTAPHS U 3aBEPSIETCS
neyaTeio Crnenuanu3upoBaHHOTO JIETIO3UTApUs Ha CIPAaBKE O CTOMMOCTU 4YUCTHIX akTHBOB (DoHpa (B
ciTydae TOoIMUCcanusi OyMaXHOTO JOKYMEHTA).

B cnyyae oOHapyXeHMsI CYIIECTBEHHBIX PpACXOKICHHUH, BBISIBIEHHBIX B IMpOIECCE CBEPKH,
Creunanu3upoBaHHBIM  JETO3UTApUil  HampaBiseT YIpaBisdmoomed KOMIAHUM HHQOPMAILUIO C
pe3yabTaTaMH 10 CBEpKE JaHHBIX yuéTa nmmyiiecTBa QoHa ¢ yKazaHHEM IMO3UIH, IO KOTOPBHIM ObLIH
0OHapyKEHBI JaHHBIC PACXOXKICHUS.

22.2. BoisiBiieHUe pacxo:xkaenuii B npouecce ceepku CUA

[Ipy BBIABIEHMM pPACXOXKIEHHM MO cocTaBy akTUBOB npu pacu€ére CUA Ponpa VYmnpasisromas
komnaHus U Crenuanu3upoBaHHBIA JEMO3UTapUil OCYIIECTBISIOT CBEPKY aKTHBOB U 00s3aTElbCTB, IO
KOTOPBIM BBISIBJICHBI PACXO0XKIEHUS, HAa MPEIMET MPABUIBHOCTH UX YYETa B COOTBETCTBHM C KPUTEPUSIMU
UX NpU3HaHUsA (IpeKpalleHus IpU3HAHUS).

[Ipu oOHapyKeHUU PaCcXOXkKACHHUI MO0 CTOUMOCTH aKTUBOB TpHu pacuéte CHA donnma Ynpasstonias
koMnaHus 1 Cnenuann3upoBaHHbIN AE€TIO3UTAPUNA OCYIIECTBISIOT CIIEYIOLINE IEHCTBU:
e cBepka MH(OpMAIUK, HCIIOIB3YeMOM Al ONpeAeTeHHus CIpaBeIMBOM CTOMMOCTH aKTHUBOB
(o6s3aTenbeTB) DoHa, B TOM yncie, €€ HCTOYHUKOB U MOPSAKA UX BBIOODA;



® CBEpKa IIOpsKa KOHBEPTAL[UU BEJIMNYUH CTOUMOCTEM, BEIPAKEHHBIX B OJJTHOM BaJIIOTE, B APYTYIO
BAJIIOTY.

Ilocne ycTpaHeHus BbISIBICHHOM IPUYMHBI pacxoxkieHul B pacuete CHA Ynpapisionias KOMIaHUs U
CrenmaiM3upOBaHHBINA JIETIO3UTAPUI TTIOBTOPHO OCYIIECTBIIIOT JEHCTBHS, MPEyCMOTPEHHBIE B a03.2-3 11
Onacrosimux [IpaBuit.

22.3. BoisiBjieHue ommnoku B pacyere CUA U CTOMMOCTH OTHOTO MHBECTHLIMOHHOTO MAasi

B ciydae BbIsiBIeHUS! OIIMOKH/TIOSIBIEHUST HOBOM nH(popmarun B pacuére CHA ¥ CTOMMOCTH OTHOTO
MHBECTULIMOHHOTO Nasg CHenuaau3upOBaHHbBIN JETIO3UTAPU U YIIPABIAOMAsA KOMIIAHUS HE IO3JHEE S5
(ITatn) pabounx AHEH ¢ yKa3zaHHOH 1aThl 0pOPMIIIOT AKT BbIsiBIIeHUS omHOKU B pacuéte CHA 1 mpoBoasT
COOTBETCTBYIOLIYIO IPOLIEYpY KOPPEKTUPOBKH OIINOKH.

B cnyuae, ecnu Ha Aary, MO COCTOSIHMIO Ha KOTOPYIO BBISBIEHA OIIMOKA, OTKJIOHEHHE CTOMMOCTH
aKkTuBa (00s3aTeNIbCTBA), UCIIOIB30BAHHOM B pacuére, coctaBnsieT Menee, 4yem 0,1% koppextaoit CHA, u
otrkionenne CHA Ha 3TOT MOMEHT pacuera coctanisieT meHee 0,1% xoppektaort CHA (danee umenyromes
OMKJIOHEeHUs1), TPOU3BOAMTCS IMPOBEpPKA, HE MpHUBENa JIM BBISIBICHHAs OIIMOKA K OTKJIOHEHUSM,
cocrasisttonuM 0,1% u Goisiee oT koppekTHO CHA, B OCIENYIONIUX IaTaX.

Ecnan paccunTaHHble OTKJIOHEHHs B KaxAyr U3 jgaT coctaBuiau meHee 0,1%, mepepacuér CHA u
CTOMMOCTH OJTHOTO HHBECTHIIMOHHOTO masi PoHAa HE TPOU3BOAMUTCS. YTMPABISIONIAS KOMIIAHUS U
Crennanu3upoBaHHBIM JENO3UTApUN NPUHUMAIOT BCE HEOOXOAUMBIE MeEpbl I MPEeAOTBpAILlCHUs
MMOBTOPEHUS OIIMOKH B Oy TyIIIeM.

B cnyuae, korza B kakyro-1u00 u3 1at o6a OTKIOHEHHs WM 0HO U3 HuX cocrtasiser 0,1% u Oonee
koppektHoil CUYA, Vmpasnstomas komnanuss u Crenuanu3supoBaHHBIM JE€NO3UTapUN OCYIIECTBISIOT
nepepacu€r CYA n cTOMMOCTH OHOTO MHBECTHLIMOHHOTO nas donzaa 3a Bechb NepUoA, HaUMHAs C J1aThl
JOTMYIIEHUST OIIHOKH.

B ciyuae, ecnu ¢ MoMeHTa jgomymieHus ommOKku, npuBeaniei k nepepacuéry CHA u croumocTu
OJIHOTO HHBECTULMOHHOro mnass @OHJa, OCYLIECTBISUIMCH OINEpalMy IO BbIaye WM IOTAllEHUI0
MHBECTULMOHHBIX TIa€B, TO YIPABIAMOMIAs KOMIIAHMS OCYIIECTBISAET pacdy€Tbl C BIAJENbIAMU
MHBECTUIIMOHHBIX NTaeB POHJ1a 110 BO3MEIEHHIO yIliepOa B COOTBETCTBUH C TPEOOBAHUSAMU JIEHCTBYIOIIETO
3aKOHOJATEIIbCTBA.

IIpn HeoOxommmocTu Ympasnstomas kommanus u Crenuanu3upoBaHHBIA JIETO3UTApUA BHOCST
HCIIPABIICHUS B PETUCTPHI yYeTa.



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.

Be3puc1<oea}l cmaeéKka HA 1aTy onpeacjIeHust CHpaBe)IJII/IBOﬁ CTOMMOCTH:

® B poccuiickux pyonsx:

- cmaska, onpedensemasn uz G-Kpugotl, NOCMpoeHHOU N0 POCCULCKUM 20CYOAPCMBEHHbIM 00IULAYUAM
(crakn KBJ MockoBckoii Gupknu’ Ha JaTy 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 33105 HHOCTH, CPOK IOTaIlieHUs KOTOPOi 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 20cyoapcmeeHubim ooaueayuam*  JUist 3a10JKEHHOCTH, CPOK
IIOTAIICHHs] KOTOPOU MpeBbINIAECT 1 KaJleHJapHbIN JICHb;

- cmaexa SOFR’ - 1715 3a10J5KEHHOCTH, CPOK MOTAIIEHHUs KOTOPOM He mpeBbliIaeT | kaneHgapHoro 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
- cmaseka €STR® - 11 3aA0JKEHHOCTH, CPOK ITOTAIIEHNs KOTOPOW HE MPEBBIIIAET | 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.

2 https://www.moex.com/s2532

3 http://ruonia.ru/
4 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx ?data=yield

5 Ucrounuk: https://www.sofrrate.com/
6 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_short-term rate/html/index.en.html
7 https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro_area_yield curves/html/index.en.html



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 b 1 — LGD % PD(Tn))8
L (14 R(T(n)))T(w/365 ( ™)

n=1

eoe:

PV — cnipaBeyiuBasi CTOMMOCTh aKTHBA,;

N - KOJIMUECTBO JIEHEKHBIX TOTOKOB JI0 AaThl MOTAIICHUs aKTUBA, HaYuHas ¢ AaThl onpeaesienns CHA;

P, - cymMa n-oro IeHeXHOT0 MOTOKA (IIPOILEHTHI M OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JCHEKHOT0 MOTOKA, HaurHas ¢ Aathl onpenenenus CUA;

T(n) - xonuuecTtBO AHEH OT natbl onpenenenuss CHA 1o aarel n-oro JIE€HEKHOro nmotoka B maty
TOTaIIeHUs IEHEKHOTO TToToKa 3HadeHue T(n)=0;

R(T(n)) — Oe3puckoBasi craBKa Ha cpoke T(n), ompexaensemMas B COOTBETCTBHHM C IOPSJIKOM,
YCTaHOBJICHHBIM B pazjeiie « [epMHUHBI U OTIpEIeTICHUS;

PD(Tn) (Probability of Default, BeposiTHOCTb nedonTa) — BEpOSITHOCTh, C KOTOPOM KOHTpAareHT B
tederre T(n) mHEH MOXET oKkazarbcs B coctosHuU nedonra. BepostHocth aedonta PD(T(n))
OTIPEICTISICTCS C YUETOM IOJI0KEHUH, YCTAaHOBICHHBIX B pasnene 4 Hactosuero [Ipunoxenus.

LGD (Loss Given Default, morepu npu 6aHKpOTCTBE) — OJSI OT CYyMMBI, TOJIBEPKEHHON KPEAUTHOMY
PUCKY, KOTOpass MOXeT ObITh MoTepsHa B ciydae naedonra koHTpareHTa. Ompenensiercs B
COOTBETCTBHUHU C MOPSIKOM, YCTAHOBIICHHBIM B pazjiene 5 Hacrosiero [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,

8 B ciyuae ucnonssosanus nokasarens Cost of Risk (COR) ajis OLEHKH KPEIMTHOTO PHCKA KOHTPAreHTa, POM3BEIEHUE
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 HECOCTOSTEIBHOCTH (OaHKPOTCTBA).

2.2.1.7. Jlns 3aJ0KEHHOCTH MO 3aiiMaM, KpeauTaM, (PMHAHCOBBIM HHCTPYMEHTAM — CTaBIIMH
00111€N3BECTHBIM JIEPOIIT MO0 0053aTeNbCTBAM XOJIIMHIOBOM KOMIIAHUU UITH A€(DOJIT IO MyOINYHOMY JIOITY
KOMITaHUH rpynmsl'® K KOTOPOH MPUHAUIEKUT KOHTPAreHT, B CIydae MPoJ0JKEHHs 00CITyKUBaHUS J0JTa
CaMHUM KOHTPareHTOM I0cJie COObITHS AedoTa.

2.2.1.8. Jlnsa HeobOecrie4eHHOM 3a/10JKEHHOCTH 110 3aiiMaM, KpeAuTaM, (PUHAHCOBBIM HHCTPYMEHTAM
— pEe3Kuil POCT JOXOAHOCTU MO MYOJUYHOMY JOJATY KOMIAHHUN TPYNIbI, K KOTOPOH MPHHAIJIEKUT
KOHTPAareHT (3a HCKJIIOYEHHEM CJIy4yaeB, KOTJa KOHTPareHT HMMeeT IMyOJUYHble KOTHUPOBKM aKIIH,
JIOJITOBBIX 00S3aTE€IBCTB MM MPOU3BOIHBIX MHCTPYMEHTOB M 3TH KOTHPOBKH HE MOKA3bIBAIOT MPU3HAKOB
oOecrieHeHMs1). YOpaBisoomas KOMIIAHUS Ha OCHOBE DSKCIEPTHOTO (MOTHMBHUPOBAHHOIO) CYKJIEHUS
orpeNieNiieT BIHMSHME pOCTa JOXOJHOCTH MO MYyOJIMYHOMY JOJTY KOMIIQHMM Tpynmbl, K KOTOPOM
MPUHAIJIEKUT 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
oOsi3arenbcTBa. 11

° B TOM 4HcIIe COOTBETCTBUH ¢O CT. 3. @3 Ne127 «O HecocToATenbHOCTH (6aHKPOTCTBE)», PACCMOTPEHHUE CYIOM IO CYIIECTBY
3agBICHUN 0 OAHKPOTCTBE U T.1. PaKT 1moaun 3asBICHUSA O OAHKPOTCTBE HE pacCMaTPHUBAETCS KaK MPU3HAK OAHKPOTCTBA.

10 [ToHsATHE TPYMIIBI CBA3aHHBIX JIUL/KOMIAHHH BBOJUTCA 10 aHAJIOTHH cO cT. 64 ®3 Ne86 «O LlenTpansHoM Oanke Poccuiickoit
®enepannu (banke Poccum)»

' Hanpumep, HCHONHATEILHOE IPOU3BOJCTBO HA CyMMY 00JIe€ YeM HOJO0BHHA MECIIHOIO J0X01a (PU3/IuIA.



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

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

12 Kpome cryuaes
®  HANMYKsI PHIHOYHBIX KOTHPOBOK I10 TOPIyeMOii 3a/10JDKEHHOCTH KOHTPAreHTa/IMHUTEHTa,
e  HE3HAUYHTENIBHOW 1Mo pasMepy (Meree 1% ot obmeit 3anomkennoctn u MeHee 0.1% ot CHA ¢donma) 3a10KEHHOCTH,
OCIapuBaeMoi KOHTPareHTOM — JIO MOMEHTA MOTyYCHHS UCTIOTHUTEIFHOTO JINCTA;
e  OCHapuBacMO¥ 33JOPKEHHOCTH IO TICHIM U mTpadaM — J0 MOMEHTA TIOJTYYCHUS HCTIOTHUTEIEHOTO 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 crpsaoM 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
TEeYeHHE 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

P31, ONpENEIseTcs KaKk HULIA MEXIY TOXOIHOCTE jurard ¥ G-KpMBO# H K, PaBHBIM MOAU(DUIIUPOBAHHOMN
13 Cripax ompenensercss Kak pas a me OXOJHOCTBIO 00JIHMra G Ol Ha CPOK, pa (o) OBaHHO
JOpAIK OOJUTAIIHY.

14 Hanpumep, yBonbHeHue 6e3 Iepexofia Ha HOBYIO paboTy SBISETCS IPU3HAKOM OOECLEHEHHUs, 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
POCCUICKUX/UHOCTPAHHBIX SMUTEHTOB'? pabouux JHEH AJIsi MHOCTPAHHBIX YMUTEHTOB

O0s3aTenbCTBA MO BEIIIJIATE JO0X0a 0 JOJIEBEIM

o 25 pabouux mHeir
AKTHBaM POCCUUCKUX / MHOCTPAHHBIX IMUTEHTOB'® 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

15 JlaHHBIN CPOK HCTIONB3YETCS TOMBKO B CITy9ae HATUYIHS COOOIIEHHI OT SJMUTEHTA, aTCHTa WIH HHBIX YIIOJTHOMOYEHHBIX JIUIL O
HAaMEPEHHH HMCIOJIHUTh 00s3aTeNIbcTBA B OJIKANIINE [HHU, T.€. O TEXHUYECKOM XapakTepe MpoCcpouku. B ciydyae orcyTcTBus
TaKuX COOOMICHHWI MO0 B ciiydae oOBsBIEeHUS O aedonTe aedonT cuuTaeTcsl HACTYNMUBIINM CO IIHS, CJEIYIOIIETO 3a
YCTaHOBJICHHBIM CPOKOM HCIIOJTHEHUS 00513aTEbCTB.

16 JlaHHBIH CPOK MCIIONB3yETCs TOJNBKO IIPU HAIMYUM COOOILECHHUI O BBIILIATE JUBHACHIOB YMHTEHTOM.



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 17 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

17 Cnimcok KJTIOYEBBIX KOMIAHMii TPYIINb, K KOTOPOM MPUHAIEKHUT KOHTPATEHT, COCTABNSETCS YIPaBISIONIER KOMIAaHUEN
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
oryeral8 00 MCTOPUUECKUX AAHHBIX 00 YpOBHSX J1e(oaTa MO PEUTUHIOBBIM KaTErOpUsIM 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 0TYeTal9 ¢ 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
npeanpunuMatensctBa’’. B ciyuae ecim npuHamnexHocth k MCB uepes peecTp YCTaHOBUTH He
MIPEACTABIISIETCS. BO3MOXKHBIM, TO Takoe npeanpusarve npuszHaercss MCb, B ciywae, eciu ero BbIpydKa

18 https://www.raexpert.ru/about/disclosure/

19 Tns neneit 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)

20 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 Hcmonb3oBaHuM Moody’s speculative grade21
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.

2l Ecniu B my0GiIMKyeMBIX MaTepuaax PeMTHHTOBBIX areHTCTB HCIIONb3yeTcs Mokasatenb 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.

22 Jlnst akui -pUCK-TIapaMeTp I 3-TO JUana3oHa Ul PEIHOYHOTO PUCKa (CTaBKa PUCKA MaJIeHHS EHBI), pacCYUTEIBaeMbIi AO
«HKL» nst cooTBeTcTBYIOMIEH OyMaru; Juist OOJIMrauii — pucK-napameTp IJIs 2-To AMana3oHa JJisl pHIHOYHOTO pUCcKa (CTaBKa
pUCKa najeHus 1eHsl), paccuntbiBaeMblil 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? HEIBMXMMOCTM 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

23 Hanpumep, rOCTHHUIBI, XOCTEIBI U T.I1.



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»**

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:

2 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 ctaguu MTC banka: ITAO «MTC bauk»26

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, %

% https://domrfbank.ru/about/information/msfo. /lanasie otgetHoctH 3a 2024 ron AO Bank «/JOM P®» mpexncraBneHs B
paspese HEMPOCPOUIECHHO 3a0IKEHHOCTH, aHAJIOTHYHO OCYIIECTBIISIFOTCS pAacYeThl Ha TIOCIETYOIINE TObI

26 https://www.mtsbank.ru/investors-and-shareholders/. Jlanuble otaetHocTH 32 2024 roa npexcraeiensl B paspese Craguu 2
OTUYETHOCTH, AHATIOTUYHO OCYILIECTBIISIFOTCS PACUYEThl Ha MOCIEIYIOIUE TOIBI.



| 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
¢usnueckux mumy ordeTHocTdt MCDO AO bank « JOM.Pdy 2’

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.

27 https://domrfbank.ru/about/information/msfo/. lanable oT4eTHOCTH 32 2024 roJ IpEACTABIEHEL B pa3pe3e yKa3aHHLIX CPOKOB
MIPOCPOYKH, AHATOTHYHO OCYIICCTBISIFOTCS PACYCTHI HA MOCICIYIOIINC TOJIBI.



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 CPEHUI® KpeuTHBIH cripay 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.

8 Cmoco6 ycpemHeHHst KPEIMTHBIX CIPOIOB YCTaHABIMBAETCS CAMOCTOSTENBHO, MOYKET HCIIONB30BATHCS 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
uHpopMarun>:

" 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/I30.

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:

2 C Y4Y€TOM JAaHHOI'O YCJIOBHUA O AaT€ Ha4ajla NIPUMEHEHUS paHEE HEU3BECTHBIX BEIININH (CT&BKI/I KYyIIOHa, CYMMBI ITOTalraéMoro OCHOBHOI'O 10JiTa, 3a
HCKITIOYEHHEM O0JIMTanuii ¢ UHACKCUPYEMBIM HOMI/IHaJ'IOM) BBINOJIHACTCA pacqéT HHBIX noxa3aTeneI71, NPEeAYyCMOTPEHHBIX HACTOSAIIUM HpI/IJ'IO)KeHHeM‘

30 HpI/I OTOM IIEPECUETY MOAJICIKAT B T.4. BCC ACHEIKHBIC ITIOTOKH, CICAYIONINE 3a JTaTOW OKOHYAHUS COOTBETCTBYIOMIICTO KYITOHHOT'O IEPHUOJA, 10 OKOHYaHUHN
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))?!:

- 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.

3l 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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