O6mectBo ¢ orpannueHHON oTBeTCTBEHHOCTHIO «KCII Kammran Ympasinenne AxruBamuy» (KCII
Kamuran YA OOO) (manee — ynpapistoniasi KOMIaHMsI), JULEH3US Ha OCYLECTBICHUE JESATEIBHOCTH I10
VOpPaBICHUIO  WHBECTUIIMOHHBIMM  (OHAaMH,  TAeBbIMM  WHBECTULUMOHHBIMU  (QOHIAMU U
HETOCYapCTBEHHBIMU NEeHCHOHHBIMU (hoHmamu Ne21-000-1-00565, mpenocraBiena CDP Poccun «05»
ntoHs 2008r.

3aKkphIThIi  MMaeBOW  WHBECTHLMOHHBIM  KOMOMHUpOBaHHBIH  ¢onn  «Cumbuos», IlpaBuna
JIOBEPHUTEIILHOTO yIpaByieHUs (OHIOM 3apeructTpupoBansl [{enTpanbasiM bankom Poccuiickoit denepanuu
(bankom Poccun) «30» anpens 2015 . 3a Ne 2977

3aKkphITHI T1a€BOM WHBECTHIIMOHHBIM KOMOWHHMpOBaHHBIN (oHA «KOMIUIEKCHBIE HWHBECTHIIUN,
[IpaBuna moBepuTenbHOrO ympasieHus (oHIoM 3apeructpupoBanbl LlentpansasiM bankom Poccuiickoit
®enepanun (bankom Poccun) «27» utons 2017 1. 3a Ne 3359

3aKphIThINA MaeBOW WHBECTULIMOHHBIM KOMOMHUpPOBaHHbIN GoHa «KoMriekcHble perienus», [Ipasuna
JIOBEPHUTEIILHOTO yIpaByieHUs: (OHIOM 3aperucTpupoBanbl [lenTpanbasiM bankom Poccuiickoit denepanuu
(bankom Poccun) «28» Host6pst 2017 1. 3a Ne 3429

3aKphITHIN TACBOW WHBECTHIIMOHHBIA KOMOMHUPOBAHHBIN (oHA «COBpeMEHHBIE CepBUCKHIY, [IpaBuma
JIOBEPUTEIIBHOTO YIpaBJIeHUs] (DOHIOM COIJIACOBAHBI CIEIMATM3UPOBAHHBIM neno3utapueM 17.04.2020,
BHeceHbl bankom Poccuu B peectp maeBbix mHBeCTUIIMOHHBIX GoH10B 20.04.2020 3a Ne4021-CJ1

3aKkphIThIf  1MaeBOM HMHBECTHUIIMOHHBIH KoMOuHHMpoBaHHBIM (oHx «[lomuMuBect», IlpaBuna
JIOBEPHUTEIIBHOTO YIpaBJICHUS (OHIOM COTJACOBAHBI CICIMAIM3UPOBAHHBIM Aemno3utapuem 15.07.2021,
BHeceHbl bankoM Poccun B peectp maeBbIx HHBECTHIIMOHHBIX (hoHI0B 16.07.2021 32 Ne 4503-CJ]

3aKkphIThIA TIA€BOM WHBECTUIIMOHHBIM KOMOMHUpoBaHHBIM (ouny «H20 Bwuramutun», IIpaBuna
JIOBEPUTEIIBHOTO YIpaBieHHsI (POHOM COTJIACOBaHbI CHEIMAIM3UPOBAHHBIM Jeno3utapueM 27.07.2021r.,
BHeceHbl bankom Poccum B peectp maeBbIx MHBECTUIIMOHHBIX GoH10B 27.07.2021T. 32 Ne4519-CJ]

3aKkphIThIi  TAaeBOMl WHBECTULMOHHBIA KoMOMHUpoBaHHBIH (oHn «PK Kanmran», IlpaBuna
JIOBEPHUTEIILHOTO yMpaBlIeHUs (DOHIOM COTJIACOBAHBI CIICIIMATM3UPOBAHHBIM jeno3uTtapuem 25.08.2021r.,
BHeceHbl bankoM Poccun B peectp maeBbIx HHBECTHIIMOHHBIX (hoHI0B 25.08.2021T. 32 Ne4571-C/]

3aKkpeITHIA  1MA€BOM  HWHBECTUIIMOHHBI KOMOMHUPOBaHHBIM (QoHI «DKoWHBeCT», [IpaBumia
JIOBEPUTEIIBHOTO YIpaBieHHsI (POHOM COTJIACOBAHbI CHEIMAIM3HUPOBAHHBIM Jeno3utapueM 13.12.2021r.,
BHeceHbl bankom Poccuu B peectp maeBbIx MHBECTUIIMOHHBIX GoHT0B 14.12.20211. 32 No 4768-CJ]

3aKphITHIA MaeBOM MHBECTHUIIMOHHBIN KoMOMHHMpoBaHHBIA (oHn «MuBect IIpoekt JleBemonmeHT,
[IpaBuiia [OBEPUTENHHOTO YIpaBlieHUS (OHIOM COIJIACOBAHbI CIELMAIU3UPOBAHHBIM JIETIO3UTapUEM
17.06.2022r., Buecensl bankom Poccum B peecTp maeBbIX MHBECTHUIHMOHHBIX (oHI0B 20.06.2022r. 32 Ne
5002-CI

3aKphIThIM Ta€BO HHBECTHULIMOHHBIN KoMOUHUpOBaHHbIH poux «kEMMAY, [IpaBuna 10BepUTEIHHOTO
yrnpasiaeHus: (OHIOM COTJIACOBAaHBI CHEIUATU3UPOBAHHBIM Aeno3uTtapreM 25.10.2022r., BHeceHbl bankom
Poccun B peectp naeBbIX HHBECTUIIMOHHBIX (hoHOB 27.10.2022r. 32 Ne 5154-C/]

3aKphITHI TTA€BOM WHBECTHIMOHHBIM KOMOWHHpOBaHHBIA (o «116 JleBemonmenty», I[IpaBumma
JIOBEPUTEIIBHOTO YIpaBieHHsI (POHOM COTJIACOBaHbI CHENMAIM3UpOBaHHBIM neno3utapueM 07.11.2022r.,
BHeceHbl bankom Poccuu B peectp maeBbix MHBeCTUIIMOHHBIX GoHoB 09.11.20221. 32 No 5170-C/]

3aKphIThIi TTA€BOM MHBECTHIIMOHHBIN KoMOuWHUpoBaHHbIN (oHn «Denukc Ilepseiii», IlpaBuma
JIOBEPHUTEIIBHOTO yIpaBlIeHUs (DOHIOM COTJIACOBAHBI CIICIMATM3UPOBAHHBIM jaeno3uTtapuem 21.06.2023r.,
BHeceHbl bankoMm Poccun B peecTp maeBbIX HHBECTHIIMOHHBIX (PoHI0B 22.06.20231. 32 Ne 5442-CJ]

3aKkphITHIA  [MACBOM HWHBECTUIIMOHHBIM KoMOmHUpoBaHHBIM ¢doHa «MT HWaBect», IIpaBumia
JIOBEPUTEIIBHOTO YIpaBieHHsI (POHOM COTJIACOBaHbI CHEIMAIM3UPOBaHHBIM neno3utapueM 21.07.2023r.,
BHeceHbl bankom Poccuu B peectp maeBbix MHBeCTUIIMOHHBIX GoH10B 21.07.20231. 32 No 5510-C/]

3aKphITHIA MaeBOM MHBECTUIIMOHHBIH KOMOMHUpPOBaHHBIN (oI «Kemyny, [IpaBuna q0BepUTEIHHOTO
yrnpasiaeHus: (OHIOM COTJIACOBaHbBI CHEIMaIu3upoBaHHbIM Aeno3utapreM 11.08.2023r., BHecenbl bankom
Poccun B peectp naeBbIx HHBeCTUIIMOHHBIX (hoHTOB 14.08.2023r. 32 Ne 5557-C/]

CTOMMOCTb MHBECTULIMOHHbIX MaeB MOXET YBENMNMYNBATLCA U YMEHbLUATbLCS,
pesynbraTbl MHBECTMPOBAHNS B NPOLUIIOM HE ONpeaensatT 4OX040B B byayuiem,
rocyaapcTBO He rapaHTUpyeT 4OXOLHOCTU MHBECTULNN B MHBECTULIMOHHBIE (OOHAbI.
Mpexae yem NnpruobpecTn NHBECTULMOHHbIE Nan dooHaa Heo6xoaANMO BHUMATENBHO
03HakomMuTbCS ¢ NMpaBunamm 4OBEPUTENBHOIO ynpasneHns oHAO0M.



3aKphITHIN TTAa€BOM MHBECTUIIMOHHBIN KOoMOMHUpoBaHHBIN QoH «Tenrepy, [IpaBuia 1oBEpUTEITLHOTO
yrpaBieHus: GOHIOM COTJIacOBaHBI CrelMaNIn3UpoBaHHbIM aeno3utapueM 11.08.2023r., BHecensl bankom
Poccuu B peectp maeBbix nHBeCTHIIMOHHBIX (oHIOB 14.08.2023r. 32 Ne 5558-CJ]

3aKphITHIA TaeBOIl MHBECTULIMOHHBI KOMOMHUPOBAaHHBIA (OHA «YTIpaBiIeHNE TOPHBIMU aKTUBAMI,
[IpaBuiia JOBEPUTENHLHOTO YIpaBiieHUs (OHIOM COIJIACOBAHbI CIELHMAIU3UPOBAHHBIM JIETIO3UTapUEM
18.08.2023r., BHecensl bankom Poccum B peecTp maeBbIX MHBECTHUIMOHHBIX (oHI0B 21.08.2023r. 32 Ne
5572-CI1

3aKphITHI aeBOM MHBECTHUIIMOHHBIN KOMOMHUpOBaHHBIN (poua «Hosblil nudposoit mupy», [IpaBuna
JIOBEPHUTEIIBHOTO yMpaBlIeHUsT (DOHIOM COTJIACOBAHBI CIICIIMATM3UPOBAHHBIM jaeno3uTtapuem 18.10.2023r.,
BHeceHbl bankoMm Poccun B peectp maeBbIx HHBECTHIMOHHBIX (oH0B 18.10.20231. 32 Ne 5725-CJ]

3aKpBITHI TIA€BOM MHBECTUIIMOHHBIM KoMOWHMpoBaHHBIN (GoHm «CPy», IlpaBuia moBepUTETHHOTO
yIrpaBieHus: (HOHIOM COTIIACOBAHBI CIIEIHMATN3UPOBAaHHBIM jeno3utapueM 18.03.2024 r., BHecenbl bankom
Poccuu B peectp maeBsix nHBeCTUIIMOHHBIX GoHI0B 19.03.2024 1. 32 Ne 6075-C/]

3aKphITHIA MaeBOM MHBECTUIMOHHBIH KOMOWHUpOBaHHbIN ¢onp «Caiibep mHBecTunum», [IpaBuna
JIOBEPHUTEIILHOTO YIpaBIeHUS (GOHAOM COTJIACOBAHBI CTICIIMATM3UPOBAHHBIM ferno3utapueM 22.05.2024 1.,
BHeceHbl bankoM Poccun B peectp maeBbIX HHBECTHIIMOHHBIX (hoHI0B 23.05.2024 1. 32 Ne 6201-C/]

3aKphITHI TA€BON MHBECTUITMOHHBI KOMOMHUPOBAaHHBIN (oHA «Mup OOJMbIIUX NaHHBIX», [IpaBuma
JOBEPUTEIBHOTO YIpaBJIeHUS (OHAOM COTIacoBaHbI ClIEUATN3UPpOBaHHBIM faeno3utapueM 05.06.2024 r.,
BHeceHbl bankom Poccum B peectp maeBbix HHBeCTUIIMOHHBIX PoHI0B 05.06.2024 1. 32 No 6233-CJ1

3aKkphIThIi  TaeBOM  MHBECTHLIMOHHBI  KOMOWHUpoBaHHbIM  ¢oHn  «MHTerpam», IlpaBuia
JIOBEPHUTEIILHOTO YIpaBIeHUS (GOHIOM COTJIACOBAHBI CTICIHATM3NPOBAaHHBIM neno3utapueM 06.06.2024 .,
BHeceHbl bankoM Poccun B peectp nmaeBbIx HHBECTHIIMOHHBIX (hoHI0B 06.06.2024 1. 32 Ne 6239-CJ]

3aKkphITHI  T1A€BOW HMHBECTHUIIMOHHBIM KOMOMHHMpOBaHHBIA (oHn «E-MuBecTununy, IlpaBuma
JOBEPUTEIIBHOTO YIpaBJIeHUS (POHAOM COTIacOBaHbI CIIEUATN3UPOBAHHBIM faerno3utapueM 15.08.2024 r.,
BHeceHbl bankom Poccum B peectp maeBbix MHBeCTUIIMOHHBIX PoHI0B 15.08.2024 1. 32 No 6416-CJ1

3aKphIThIi MaeBOM HMHBECTUIMOHHBIA KOMOMHMpoOBaHHBIA ¢oHa «177 JleBenonmenty», IIpaBuina
JIOBEPHUTEIILHOTO yMpaBlIeHUsT (DOHIOM COTJIACOBAHBI CIICIIMATM3UPOBAHHBIM jeno3uTtapuem 15.08.2024r.,
BHeceHbl bankoMm Poccun B peecTp maeBbIX HHBECTHIIMOHHBIX (hoHI0B 15.08.2024r. 32 Ne 6417-CJ]

3aKpBITHI TIACBOM HMHBECTHUIIMOHHBIM KOMOWHUpoOBaHHBIN (oHn «MTB-YmpaBnenue axktuBammny,
[IpaBuna JOBEPUTENBHOTO YIpaBIE€HUS (POHAOM COTJIACOBAHBI CHEIMAIM3UPOBAHHBIM JETIO3UTApHEM
11.09.2024 r., BHecenbl bankom Poccum B peectp maeBblx MHBeCTUIIMOHHBIX (poHI0B 11.09.2024 1. 32 No
6480-C[]

3aKkpheITHIA  TIA€BOM WHBECTUIIMOHHBIN KOMOWHHMpOBaHHBIM GoHA «Tomn-®Ounancy, [IpaBuiia
JOBEPUTEIIBHOTO YIpaBJIeHUs (OHAOM COTIacOBaHbI ClICUATN3UPOBAHHBIM fAeno3utapueM 17.09.2024 r.,
BHeceHbl bankom Poccum B peectp maeBbix HHBeCTUIIMOHHBIX PoHI0B 18.09.2024 1. 32 No 6499-CJ1

3aKphITHIA MaeBOM MHBECTUIIMOHHBIA KOMOMHUpOBaHHBIN Gona «KoHcopuuym. Bropoit», [IpaBuna
JIOBEPHUTEIILHOTO YIpaBIeHUS (GOHIOM COTJIACOBAHBI CTICIIMATM3NPOBAHHBIM ferno3utapueM 16.10.2024 1.,
BHeceHbl bankoM Poccun B peectp maeBbIx HHBECTHIIMOHHBIX (hoHI0B 17.10.2024 1. 32 Ne 6574-CJ]

3aKpBITHI TTA€BOM MHBECTUITMOHHBIM KOMOMHUpOBaHHBIN o «CTapey, [IpaBmia qoBepUTETEHOTO
yrpaBieHus: (OHIOM COTIIACOBAHBI CHIEIMATN3UPOBAaHHBIM jeno3utapueM 06.12.2024 r., BHeceHbl bankom
Poccuu B peectp maeBsix nHBeCTUIIMOHHBIX oHI0B 09.12.2024 1. 32 Ne 6743-C]]

3aKphIThIA  MMa€BOM WHBECTUIIMOHHBIN KOMOWHHMpOBaHHBIH (oux «Haeung Donn», IlpaBuna
JIOBEPHUTEIILHOTO YIpaBICHUS (GOHIOM COTJIACOBAHBI CTICIIMAIM3NPOBAHHBIM Jerno3utapuem 27.02.2025 r.,
BHeceHbl bankoM Poccun B peecTp maeBbIX HHBECTHIIMOHHBIX (hoHI0B 27.02.2025 1. 32 Ne 6890-C/]

3aKphITHIN MMa€BOM HMHBECTUIIMOHHBIN KoMOMHUpoBaHHbIH Gora «MBHCy», [IpaBuna qoBeputenbHOTO
yrpaBieHus: (POHIOM COTIIACOBaHbI CHieNHanu3upoBaHHbIM aeno3utapueM 03.03.2025 r., BHeceHbl bankom
Poccuu B peectp maeBbix nHBecTUIIMOHHBIX GoH10B 03.03.2025 1. 32 Ne 6894-CJ]

3aKkphIThIi  TaeBOM  WMHBECTHLHMOHHBIM  KoMmMOuHHMpoBaHHbBIM  ¢onn «/IWUOI'EH», IlpaBuna
JIOBEPHUTEIILHOTO YIpaBIeHUS (GOHIOM COTJIACOBAHBI CTICIIMATM3UPOBAaHHBIM feno3utapueM 23.10.2024 1.,
BHeceHbl bankoM Poccun B peectp maeBbIXx HHBECTHIIMOHHBIX (hoHI0B 24.10.2024 1. 32 Ne 6595-C/]

3aKpBITHI TTA€BOM MHBECTUITMOHHBIN KOMOMHUpOoBaHHBIN Qo «TP-01», [IpaBmia qoBepuTensHOTO
yrpaBieHus: (POHIOM COTIIACOBAHBI CIIEIHATN3UPOBAHHBIM jeno3utapueM 16.04.2025 r., BHeceHbl bankom
Poccuu B peectp maeBrix nHBeCTUIIMOHHBIX GoHI0B 17.04.2025 1. 32 Ne 6988-CJ]




3aKkphITHI TTA€BOM MHBECTUIIMOHHBIN KOMOMHHpPOBaHHBIA (oHI «K3», [lpaBmia moBepuUTEIBHOTO
yIrpaBieHus: (POHIOM COTIIACOBAHbBI CIIEIHMATN3UPOBaHHBIM jaeno3utaprueM 06.06.2025 r., BHeceHbl bankom
Poccuu B peectp maeBbix nHBeCTUIIMOHHBIX GoHI0B 06.06.2025 1. 32 Ne 7082-CJ]

3aKkphIThIf  TMaeBOil  MHBECTULMOHHBIA  KoMOMHUpoBaHHBIH  (oHn  «Cerment», IlpaBuna
JIOBEPHUTEIILHOTO YIpaBIeHUS (GOHIAOM COTJIACOBAHBI CTCIHAIM3UPOBaHHBIM neno3utapueM 20.06.2025 r.,
BHeceHbl bankoM Poccun B peectp maeBbIx HHBECTHIIMOHHBIX (hoHI0B 20.06.2025 1. 32 Ne 7126-C/]

3aKphITHI TTA€BOM MHBECTUIIMOHHBIN KOMOMHHpPOBaHHBIN (oHI «K5», [IpaBmia moBepuUTEIbHOTO
yrpaBieHus: (HOHIOM COTIIACOBAHBI CIIEIHMATN3UPOBaHHbIM jaeno3utaprueM 06.08.2025 r., BHeceHbl bankom
Poccuu B peectp maeBpix nHBeCTUIIMOHHBIX (oHIOB 06.08.2025 1. 32 Ne 7216-C/1.

OO6paiaeM BHIMaHUE Ha TO, YTO HHBECTHIIMOHHBIE TIan ()OHA OTpaHUYEHBI B 000poTe (MHbOopMaIus
aJipecoBaHa KBaTU(PUIMPOBAHHBIM HHBECTOpPAM), a paCHpOCTpaHEHUE/NMpeaoCcTaBIeHNe WHPOPMAIUU O
dboHae ocymecTBiIsAeTcs B COOTBETCTBUH ¢ DepepanbHbiM 3akoHOM OT 29.11.2001 Nel56-®3 «O6
WHBECTUIIMOHHBIX (DOHIaX», HMHBIMH HOPMATHUBHBIMU MpaBOBBIMH akTamu Poccuiickoit denepanuu,
HOpMaTUBHBIMU akTamu banka Poccun u [IpaBunaMu qoBEepUTEIBHOTO yIIpaBiaeHUs (DOHIOM.

[Tonyuuts wWHGOPMAIUIO, TOJICKANIYI0O PACKPBITHIO U TMPEJOCTABICHHIO B COOTBETCTBHH C
®enepanbabiM 3ak0HOM OT 29.11.2001 Nel56-®3 «O06 MHBECTHUIIMOHHBIX (DOHIAX» W HOPMATHBHBIMHU
aktamu banka Poccum, B ToMm uucie o3HakOMUThCS ¢ [IpaBuiiamMu JOBEpUTENBHOTO yIIpaBieHUus (HoHAOM,
MOXHO B oHrce YIpaBisolIe komnanuu mo aapecy: 119021, r. MockBa, BH.Te€p.T. MyHHITUTIATBHBIA OKPYT
XaMoBHUKH, 0-p 3yO0oBckuid, 1. 22/39, no Tenedony: +7 495 649 88 37.

Vhpapnsiomass ~ KOMIAHUS ~ HE  OCYIIECTBJISICT  NIESITEIBHOCTh MO  WHBECTULHOHHOMY
KOHCYJIBTUPOBaHUIO, U J00as mHGOpMAIMs, pacKpbiBaeMasi W MPEIOCTaBIsIeMas €0 B COOTBETCTBUU C
®enepanbabiM 3ak0HOM OT 29.11.2001 Nel56-®3 «O06 MHBECTHUIIMOHHBIX (DOHIAX» W HOPMATHBHBIMHU
aktamu banka Poccum, He sSIBIsieTCSl MHIUBHIYaIbHOM HMHBECTULIMOHHON PEKOMEHIAINEH U HEe MOXKET OBITh
HCTOJIKOBaHA B KAYECTBE TaKOBOM.

Oxa3bIiBaeMbIe YIIPABISIONIEH KOMITaHWEH (PMHAHCOBLIE YCIIYTH HE SBIISIOTCS YCIYTaMU 10 OTKPBITHIO
OaHKOBCKMX CYETOB M TPUEMY BKJIQJ0B, W JCHEKHBIC CpPEICTBa, IepeAaBaeMble 10 JIOTOBOPY
JIOBEPUTEIILHOTO YIIPABJICHUS, HE MOJJIEKAT CTPAXOBAHUIO B COOTBETCTBUU ¢ DeiepaibHbIM 3aKOHOM OT 23
nexabpst 2003 roma Nel77-03 «O cTpaxoBaHWM BKJIAIOB (u3mM4ecKkux Ul B OaHkax Poccuiickoi
Denepauuny.



ITPABUJIA
onpeeeHUs] CTOMMOCTH YHCTHIX AKTHBOB
NnaeBbIX HHBeCTHUIHOHHBIX (oHAoB oA ynpasjenneM KCII Kanutan YA OOO, B npaBuiax
JAOBEPUTEIBHOI0 YIIPABJIeHHs KOTOPbIX YKa3aHO, YTO HHBECTHIHOHHbIEC NIaH NPeIHA3HAYCHbI 115
KBATH(QUIMPOBAHHBIX HHBECTOPOB, M CIENHAJIM3MPOBAHHBIM JIeNI03UTAPHEM KOTOPbIX SIBJIsIETCS
000 «CAK «I'apanT»,
¢ BHECEHHBIMHU U3MEHEHHUSMHM M J10NOJTHEHUSIMU

1. OBIIME IMOJOXEHMUSA

[IpaBuia ompezeneHusi CTOUMOCTH YHUCTBIX aKTHUBOB MAaeBbIX MHBECTULIMOHHBIX (OHIOB (Hanee
umenytotcs [IpaBuna) npuMeHstoTcs B oTHomeHU! Beex Gouaos noa ynpasienuem KCII Kanuran YA
000 (nanee — Ynpasnsromias komnanus i YK), B mpaBuiax JOBEPUTEIBHOTO YIPABICHHUS KOTOPBIX
yKa3aHO, YTO WHBECTUIIMOHHBIC TaW TPETHA3HAYCHBI JJs KBAIU(UIMPOBAHHBIX WHBECTOPOB, H
CIeIUaTu3UpPOBaHHbIM  Aeno3uTapueM KoTopbix sBiasietcs 000 «CAK «[lMapanr» (manee —
Crnenanu3upoBaHHbIi Aeno3uTapuil) (nanee umenyiorcss ®onpn, Pouapl, [IMD) u pazpaboransl B
COOTBETCTBHUH C TPeOOBaHUIMH 3aKOHO1aTeIbCcTBA Poccuiickoit deneparuu, B ToM unciie Yka3anus banka
Poccum ot 25 aBrycra 2015 1. Ne 3758-V «O06 onpeeneHuu CTOMMOCTH YUCTHIX aKTUBOB HHBECTULIMOHHBIX
(GOHIOB, B TOM YHCJIE O TMOPSIKE pacuy€ra CPeIHEroJOBOM CTOMMOCTH YHCTBIX AKTHUBOB Ia€BOIO
WHBECTUIIMOHHOTO (OHJA M YHUCTBIX AKTHBOB AKIIMOHEPHOTO WHBECTHUIIMOHHOTO (OHIA, pPacUETHOU
CTOMMOCTH WHBECTHIIMOHHBIX I1a€B MAaeBbIX WHBECTUIMOHHBIX (POHIOB, CTOMMOCTH HUMYIIECTBA,
NepeJaHHoOro B OIUIATY MHBECTUIIMOHHBIX MaeBy (Jajiee UMEHYyeTCsl Y Ka3aHUE), MHBIX HOPMATUBHBIX aKTOB
banka Poccun n Crangapra HammonaneHO# accommarnuu ydacTHUKOB ¢oHmoBoro peiHka (HAY®DOP)
MOPSIIKA OIPEACTCHUS] CTOMMOCTH YHUCTBIX AKTUBOB IMA€BOr0 MHBECTHIIMOHHOTO ()OHIA M CTOUMOCTH
WHBECTHIIMOHHOTO Tas1, yrBepxkacHHOro CoBeToM qupektopoB HAYDOP 08.04.2025 (nanee — Cranmapr).

[TpaBuna ycTaHaBIMBAIOT MOPSIOK M CPOKH OIIPEIEIEHUS] CTOUMOCTH YUCTBIX akTUBOB POHIOB (1ajee
umenyercss CHA), B ToM uucie nopsaok pacuéra cpennerogoBoii CHA ®oHpa, NOpsAAOK ONpeaeIeHUs
pacu€THON CTOMMOCTH MHBECTULIMOHHOTO nas POoHAa U MOPSIOK ONpeeIeHUs] CTOMMOCTH UMYIIECTBA,
IIEPEJaHHOTO B OIUIATy MHBECTUIMOHHBIX naeB donpa. IlpaBuna onpenensroT KpUTEpUU NpHU3HAHUS,
IIPEKpAIEHNs IPU3HAHUS U METO/bl ONPE/IETICHUS CTOUMOCTH aKTUBOB U 00s13aTenbcTB POHIOB.

VYnpasmnsromas koMmnanus ob6s3ana ompenensite CHA B coorBerctBum ¢ [IpaBuimamu, a Takxke B
COOTBETCTBUM C BHOCUMBIMHM U3MEHEHUAMU U NONOJHEHUAMU B [IpaBuiia, Ipy yCIIOBUU UX COTIIACOBAHUS
Criennaan3upoBaHHBIM JIENO3UTAPUEM.

ITpaBuna npumenstoTcs A kaxaoro @oHia UCKIIOYUTENBHO B PAMKaxX T€X aKTHBOB U 0053aTENbCTB,
KOTOpBIE  IPEAYCMOTPEHbl  WHBECTULIMOHHOM  Jekiapauued, npenycmorpeHHon — [IpaBwiiamu
JOBEPUTENIBHOTO YIIPABJICHUS KaKIbIM KOHKpETHBIM DOHIOM.

s Bcex @oHIOB, HAXOAAMUXCS Ha (POPMHUPOBAHUU, TIO COCTOSIHUIO HA JIaTy BCTYIJICHUS B CHILY
[IpaBun aeiictByeT penakmus [IpaBun, yrBepkaeHHas Ha MOMEHT Hadana popmupoBanus @onna. C naTel
3apepiieHus popmupoBanus Ponna npuMeHsitores [IpaBuia, B TOM 4rciie ¢ y4eTOM BHECEHUS H3MEHEHHIMA
u nononHeHui B [IpaBuna, nelicTByronMe B KaXKbli COOTBETCTBYIOIIMA MOMEHT BPEMEHH.

Jlia Bcex ®OHAOB, 0 KOTOPHIM IPUHATO PELIEHUE O BbIAYE JONOJIHUTEIBHBIX MWHBECTHUIIMOHHBIX
[1a€B 3aKPBITOrO N1A€BOT0 NHBECTUIIMOHHOTO ()OHMA U 10 3aBEPIIECHUS COOTBETCTBYIOLIEH MPOLENYpHI, 1O
COCTOSIHUIO Ha JIaTy BCTyIUIeHus B cuiy IIpaBun, aelictByet penakuus Ilpasun, yreepxaeHHas panee. C
JaThl 3aBEPUICHUs IPOLEAYPHI BBIJAYM JOIOJHUTEIBHBIX MWHBECTHLIIMOHHBIX IIa€B, HO HE paHee «31»
okt0pst 2025 rox npumensitorcs [lpaBuiia, B TOM 4uciie ¢ y4eTOM BHECEHHUS U3MEHEHHUH U JONOJHEHUH B
[IpaBuna, neMcTByIOMIME B KAl COOTBETCTBYIOIIMIA MOMEHT BPEMEHH.



Jlnst BceX maeBbIX MHBECTHIIMOHHBIX ()OHIOB, B [IpaBuiiax MOBEpUTEIHLHOTO YNPABICHUS KOTOPHIMH
YKa3aHO, YTO MHBECTHIIMOHHBIC 1A MPEeIHA3HAYEHBI ISl KBaTH(UIIMPOBAHHBIX HHBECTOPOB, U [IpaBuna
JIOBEPHUTEIILHOTO YIIPABICHUS KOTOPBIMH OYIyT YTBEPKICHBI YTIPaBISAIONEH KOMIAaHUEH, COTIIAaCOBAHBI
Crnenuanu3upoBaHHBIM JENO3UTapreM U BHeceHbl bankom Poccum B peecTp maeBbIX MHBECTULIMOHHBIX
dbonmoB HaunHas ¢ 31.10.2025 (manee mo tekcty [IpaBwmr — takxe @ona, oHe!), npumenstorces [Ipasua,
B TOM YHUCJIE C YYETOM BHECEHHMS W3MEHECHHMN W JONOJHEeHHW B IIpaBuiia, nelcTByrOLIME B Ka)Iblil
COOTBETCTBYIOIIMA MOMEHT BPEMEHHU.

Jl1is BcexX MaeBbIX MHBECTULIMOHHBIX (POHIOB, B IIpaBuiax MOBEpUTEIHHOTO YIPABICHHUS KOTOPHIMU
YKa3aHO, YTO MHBECTHIIMOHHBIE AW IMpeaHa3HauYeHbl JUIsl KBaIU(UIIMPOBAHHBIX MHBECTOPOB, MpaBa U
0053aHHOCTH 110 JIOTOBOPaM JIOBEPUTEIILHOTO YIIPABJICHUS KOTOPBIMU TE€pelaHbl Y TpaBisiomeit
KOMITAHUM OT APYrOW YINPaBIAIOIIEH KOMIIAHMM, HAa4MHAs C JaThl BCTYIUICHUS B CHJy U3MEHEHUH H
nononHeHnii B [lpaBuia JOBEPUTENBHOIO YNPABICHUS COOTBETCTBYIOIIMM POHIOM, CBS3aHHBIM CO
CMEHOM yIpaBJISIFOIIEH KOMITAaHUH Ha Y IPaBJISIONIYIO0 KOMIIAHUIO (J1aree 1o TekcTy [IpaBwmn — rakxe on,
®oHppl), npumenstoTcs [IpaBuna, B TOM 4ncie ¢ y4eTOM BHECEHHS N3MEHEHUH U JonoHeHni B [IpaBuina,
JEUCTBYIOIINE B KaXKJIbI COOTBETCTBYIOIIU MOMEHT BPEMEHU.

Jlns Bcex MaeBbIX WHBECTHLMOHHBIX ()OHIOB MMOJ YIpaBJICHHEM YNpPaBIAIOMIed KOMIIAHUH, B
IIpaBritax JOBEPUTENBHOTO YNPABICHUS KOTOPBIMH YKAa3aHO, YTO MHBECTHIIMOHHBIC ITaH NPEAHA3HAYCHBI
1Tl KBaTM(PUIMPOBAHHBIX HHBECTOPOB, M 1aTa BCTYIUICHUS B CHITy M3MEHEHH U AonojaHeHuit B [IpaBua
JOBEPUTENIBHOTO YIPABIEHUSI KOTOPBIMH, CBSI3aHHBIX CO CMEHOW CIIELMAIN3UPOBAHHOTO JCTIO3UTApHUs Ha
HOBBIM Crenuann3upoBaHHbIN Jeno3uTapuil, HacTynuT HauuHas ¢ 31.10.2025 (nanee no tekcry [IpaBun
— takke Donn, donawl), mpumensroTcs [IpaBuna, B TOM 4YHCIIE ¢ Yy4eTOM BHECEHHS W3MEHEHUU W
nonoaHeHui B [IpaBuiia, AEMCTBYIOIIME B KayKbIii COOTBETCTBYIOIIUNA MOMEHT BPEMEHH.

st Bcex DOHIIOB, HAXOAMIUXCS HA MPEKPAICHUH, TI0 COCTOSHUIO HA JIaTy BCTYIUICHHS B CHITY
IIpaBun neiictByer penakuus IIpaBum, yrBep:KAe€HHAs HA MOMEHT IPUHATHS PEIICHUS O IIPEKPAILeHUU
donna.

IIpaBwiia, u3MeHeHUsT U NONOJIHEHMs, BHocuMble B IlpaBmia, a taxke IIpaBmiia ¢ BHECEHHBIMU
U3MEHEHUsIMU M JONOJHEHUSAMH PAaCKpPBIBAIOTCS YIPABISIONEH KOMIIAHMEW Ha CBOEM CalTe B

nH(pOpMaIMOHHO-TEIEKOMMYHUKAITMOHHOW ceTn «HTepHeT» 1o aapecy: https://kspcapital-am.ru (nanee —
caiT YrpaBisionie KOMITaHNN).

IIpaBuna packpbIBalOTCS Ha CaWTe YIPABISIONEH KOMIIAHMM HE II03JHEE JHS Hayaja CpokKa
dhopmupoBanus OoHpa.

N3menenus u JOIIOJIHCHHA, BHOCUMBIC B HpaBHna, a TaKxXKe HpaBI/ma C BHCCCHHbIMU U3MCHCHUAMU U
JOTIOJTHEHUSIMHM PACKPBIBAIOTCS Ha caiiTe Ympaisromied komnanuu He no3auee S (I1satu) pabounx mHei
A0 OaThbl Ha4YaJla IPUMCHCHUA HpaBI/IJI C BHCCCHHBIMU U3MCHCHHUSIMU U JOIIOJTHCHUAMMU.

Ha caiite VYmpanstomeir kommanuu goctynHbl [IpaBwiia, neiictByromue B TeueHue 3 (Tpex)
MOCJIEIHUX KaJEHAAPHBIX JI€T, BCE M3MEHEHHS U JAONOJHEHUs, BHeceHHble B I[lpaBuna 3a 3 (Tpwm)
MOCIEAHUX KaJeHAapHBIX ro/a.

2. HOPAAOK U NEPUOAUYHOCTD (IATHI) OITIPEAEJEHUSA CHA, A TAK/KE
BPEMHA, 110 COCTOAHUIO HA KOTOPOE OIIPEAEJISAETCAH CHA

CUYA ompegensercss Kak pa3sHUIA MEXIYy CTOMMOCTBIO Bcex akTUBOB DoHna (danee umenyromcs
akmuewl) U BEJIMUNHOM Bcex 0053aTeNbCTB, MOANEKALTNX UCIIOTHEHUIO 32 CUET YKa3aHHBIX aKTUBOB (Oaee
umenyromes obszamenvbcmaa), Ha MOMEHT onpenenenus (pacyera) CHA.

CTOMMOCTh aKTMBOB M BEJIUYMHA OO0S3aTENBCTB OINPEIENIAIOTCS MO CIPABEUIMBOM CTOMMOCTH B
COOTBETCTBMHM C MexayHaponueiM craHaaproM ¢uHaHcoBoir otdetHocTH (IFRS) 13 «Onenka
CIIPaBEJIUBO CTOMMOCTH» B peAakivu, AercTByromed B Poccuiickoit deaepanuy Ha MOMEHT pacueTa
CYA, c yuetom tpeboBanuii [Ipasui.



CrouMoOCTh aKTUBOB, B TOM YHCIIE ONpeie/ieHHass Ha OCHOBaHUH OTYETa OICHIIUKA, COCTABJICHHOTO B
COOTBETCTBUH C TpeboBanusimMu DenepanbHoro 3akoHa oT 29 urons 1998 r. Nel35-@3 «O06 oreHOUHOM
nesteabHOCTH B Poccuiickoit @enepanuny (Oaree umenyemces @3 « 06 oyernounoti desmenvnocmu 6 POy),
ompepensercss 0e3 ydera HaJoroB, KOTOPHIC YIUIAYMBAIOTCS B COOTBETCTBUU C 3aKOHOIATEIHCTBOM
Poccuiickoit @eaepanuu WM HHOCTPAHHOTO TOCYIAPCTBA MPU MPHOOPETCHUN U PeasU3aIlii YKa3aHHbBIX
aKTUBOB.

AKTHUBBI U 00s13aTeNbCTBA MPUHUMAIOTCA K pacu€ty CUA B ciydae uxX NMPU3HAHKS B COOTBETCTBUU C
MexayHapoIHBIMU CTaHJApTaMH (PMHAHCOBOM OTYETHOCTH, BBEIECHHBIMU B JCHCTBHE HAa TEPPUTOPUHU
Poccuiickoit ®enepanuu.

B cnydae onpezneneHus CTOMMOCTH aKTHBAa HA OCHOBAHUU OTYETa OLEHIIUKA J]aTa OLICHKA CTOMMOCTH
JOJDKHA OBITh HE paHee OJHOrO roja A0 AaThl, MO0 COCTOSHHIO Ha KoTopyro ompezaensercs CUHA 3a
UCKITIOUEHUEM CHUTYAIluH, KOTJla CTOMMOCTh aKTHBA MA€BOI0 MHBECTHIIMOHHOTO ()OHJIA HCIIOJIb3YeTCs B
LEJISX OCYIIECTBICHUS BBIJIaYH, TIOTAIIEHUS TacB. B 3TOM cirydae mara OleHKH CTOMMOCTH JOJIKHA OBIThH
He paHee 6 (11ecTH) MecsLEeB 10 1aThl, IO COCTOSHUIO Ha KOTOpYro onpenenserca CHA.

CTouMMOCTh aKTHBa MOXET ONpPEACHAThCS HAa OCHOBAHMM OTYETa OLCHINMKA, €CIM TaKOM OTYeT
COCTaBJIEH OLICHIIMKOM, B OTHOIIEHUH KOTOPOTO CO CTOPOHBI CaMOPETYJIHUPYEMBIX OpraHHU3aLMN
OIICHIIIMKOB HE TMPUMEHsUTMCh B TeueHue 2 (/[Byx) mer B kommuectBe 2 (/[ByX) m Oosee pa3 mepsl
JUCLUIUIMHAPHOTO BO3AEHCTBHS, peaycMOTpeHHbIX D3 «O06 oneHouHOU nesTenbHOCTH B PDy, a Takke
BHYTPEHHUMHU JOKYMEHTAMHM CaMOPErYJIMPYEMBIX OPraHM3ALMK OLICHIIMKOB, M CTaX OCYIIECTBICHHUS
OLICHOYHOM AEATEIbHOCTU KOTOPOro cocTaBiisieT He MeHee 3 (Tpéx) ner.

[lepeueHb akTUBOB, OLIEHUBAEMBIX IO OTUETY OIICHILMKA:

e Jlonu B yCTaBHBIX KaluTallax OOIIECTB C OTPaHUYEHHONW OTBETCTBEHHOCTbIO;

e [IpaBa yuacTusi B YCTaBHBIX KamlHTajlaX HHOCTPAHHBIX KOMMEpPUYECKHMX OpraHuzauuii (3a
UCKITIOUEHHEM [IEHHBIX OyMmar);

o [lennbie Oymard, Mo KOTOPHIM HEBO3MOXKHO OIPEACTUTH CIPABEIIUBYIO CTOUMOCTH HHBIM
CII0CO00OM;

e Hensuwxunmoe UMyIIECTBO;

e lMmymiecTBEeHHBIE ITpaBa U3 IOrOBOPOB yYaCTHsI B I0JIEBOM CTPOUTEIHCTBE;

e lMmyliecTBEeHHBIE IpaBa, CBS3aHHbIE C BO3HHMKHOBEHHEM IpaBa COOCTBEHHOCTH Ha OOBEKT
HEJIBIPKUMOCTH (€T0 YacTh) MOCJIC 3aBEPIIECHUS €r0 CTPOUTENIBCTBA (CO3/IaHNE) M BO3HUKAIOIINE
U3 OTOBOPA, CTOPOHOU IO KOTOPOMY SIBIISIETCS FOPUIANYECKOE JIUII0, KOTOPOMY MPUHAIICKUT
paBo COOCTBEHHOCTH WJIM HHOE BEIIHOE MPaBO, BKJIOYAsl MPaBO apeH/bl, Ha 3€MEeJbHBbIH
Y4acTOK, BBIJIEJICHHBIH B YCTAaHOBJIEHHOM TMOpSAKE s LeJel CcTpouTenabcTBa OOBEKTa
HEJBW)XKMUMOCTH, U (WJTH) UMEIOIUM pa3pelieHne Ha CTPOUTEIHCTBO 00BEKTa HEIBIXKUMOCTH Ha
YKa3aHHOM 3€MEJIbHOM YdacTKe, JH00 IOpUIUYECKOe JIMIO0, WHBECTUPYIOUIEe JEHEKHbIE
CpEICTBA WJIM UHOE UMYIIECTBO B CTPOUTEIHCTBO 00BEKTA HEABMKUMOCTH,

e lIMymiecTBEHHBIE TpaBa U3 JIOTOBOPOB, HA OCHOBAHHH KOTOPBIX  OCYIIECTBISICTCS
CTPOUTENLCTBO (CO3MaHME) OOBEKTOB HEIABM)KMMOTO HMMYIIECTBa (B TOM YHCIE Ha MECTe
CHOCHMBIX OOBEKTOB HEABMKMMOCTH) Ha BBIJIEJICHHOM B YCTAHOBJIEHHOM MOPSIKE Ui Liejei
CTPOMTENLCTBA (CO3/IaHus1) YKa3aHHOTO 00bEKTa HEJIBUKMMOCTH 3€MEIIbHOM Y4acTKe, KOTOPBIiA
(mpaBo apeHabI (CyOapeHIbI) KOTOPOTO) COCTaBsieT akTHBEI DoHa;

e [IpoekTHas JOKYMEHTAIUs AJIsi CTPOUTENLCTBA WM PEKOHCTPYKIIMHM 00bEKTa HEJIBUKIUMOCTH;

e [IpaBa apeHabl HEIBUKUMOTO UMYIIIECTBA;

e [Ipouas nebuTopckas 3aJ0JKEHHOCTh, B CIIy4a€ HEBO3MOXXHOCTH IIPOM3BECTU OICHKY
HOMHHAIILHOW CYMMBI 00s3aTEIbCTBA B COOTBETCTBHH C HacTosmumu [IpaBuiiamu, a Takxke B
cllydae HaJIM4YUsl MPU3HAKOB OOECHEHEHMsS] W HEBO3MOXKHOCTH HMHBIX METOJIOB OIpEEICHUS
CIIPaBEJINBOM CTOMMOCTH;

e lIMymiecTBEHHBICE TIpaBa Ha pE3yJdbTaThl HHTEIUICKTYalbHOW MAESITENTFHOCTH U CPEACTBA
MHAUBUAYaIU3aIIH;



e lMymiecTBeHHbIE MpaBa M3 JOTOBOPOB HMHBECTUIIMOHHOTO TOoBapuilectBa (manee - JIUT),
BKJIIOYAs JI0JIIO B IipaBe COOCTBEHHOCTH Ha 00111ee HMYILIECTBO TOBAPHUILEH U3 TAKUX JIOTOBOPOB,
B TOM YHCJIC MPaBa, IEHCTBYIOIINE C AATHI €r0 MPEKPAIICHUS 10 JAThI IOTYYSHHS JOIU B O0IIeM
MMYIIECTBE TOBAPUIIEH;

e BuebupskeBpie mpousBoaHbie prHaHCOBBIE HHCTPYMEHTHI (BIIDW) nnu oTnenbHbIe TapamMeTphbl
BII®M, B TOM u4uciae IEHa HCIOIHEHUS, B Cly4asX, MPEIyCMOTPEHHBIX HACTOSIIMMU
[IpaBunamu onpenenenus CHA.

[Tpu onpenenenun CHYA B cocTaB 00s13aTE€IBCTB HE BKIIOUASTCS PE3epPB Ha BHIIIATY BO3ZHATPAXKICHUS
Vopapmsromeit komnanud, Croenualu3upoBaHHOMY JIETIO3UTAPHUIO, AYJUTOPCKOM  OpraHu3alluw,
OLCHIIUKY q)OHIIa " Jiny, OCYHCCTBIIAIOIICMY BCIACHUC PCCCTpa BJIAACIBICB MHBCCTUIHWOHHBIX I1aCB
naeBoro uHBecTUIMoHHOT0o PoHaa. He nomyckaercs BKIIOYEHHE B COCTAaB 00s513aTENbCTB HHBIX PE3EPBOB,
B TOM YHUCJIC pC3CpPBa Ha OIUIATY pacCXO0d0B, CBA3AHHLIX C JOBCPUTCIILHBIM YIIPABJICHUCM HUMYLUICCTBOM,
cocTtaBitromuM Doug.

CYA ®onoa onpeodenaemcs:

e Ha JaTy 3aBepuieHus (okoHuaHus) popmupoBanus OoHza;

e B Cllydae MPUOCTAHOBJICHUS BBIJAYH, MTOTAIICHUS U 0OMEHA NHBECTUIIMOHHBIX TTaeB - Ha ATy
BO300HOBJICHHMS X BBIIAYH, ITOralllcHUsS U OOMEHa;

e B ciyyae npekpamienus QPoHa - Ha JaTy BOSHUKHOBEHUSI OCHOBAHUS €T0 MPEKpaIleHNUS;

e mocne 3aBepuieHHs (okoHYaHUs) (opmupoBaHuss DoHIA - €KEMECSYHO Ha TOCIETHUMN
pabounii eHb KaJeHIapHOTro MecsIa;

® Ha MocleAHUN pabounii JeHb CpoKa MpuéMa 3asBOK Ha MPUOOpETEHUE, TIoTallleHue U 0OMEH
WHBECTUIIMOHHBIX MagB;

® Ha JaTy COCTaBIEHHUS CIHCKa BJIAJEIbIICB MHBECTHIIMOHHBIX MaéB B CIIy4ae YaCTHUYHOTO
MOTalIeH!s] UHBECTUIIMOHHBIX MaéB Oe3 3asBIeHMs TpPeOOBaHMI BJIa1€TIbI[€B MHBECTULIMOHHBIX
maéB 00 MX MMOralICHNH;

e Ha JaTy, NPEIIIECTBYIONIYIO JaTe Mepenadd MpaB U OO0sI3aHHOCTEH MO TOTOBOPY HOBOM
YIPaBIIAIONIECH KOMIIAaHUEN TTPU CMEHE YIpaBJIsitolie koMmnaHuu OoHpa.

CYA omnpenensiercs B CpOKH, YCTAaHOBJIEHHbIE HOpMAaTUBHBIMU akTaMu banka Poccun.

CHA @onga omnpeaenseTcs IO COCTOSHUIO HAa 4Yac M MHUHYTBI MOCKOBCKOIO BpPEMEHHU,
cooTBeTCTByIoIME 23 4dac. 59 MMH. aThl, Ha KOTOpyto paccuutheiBaeTcsi CHA Toro gacoBoro mnosca, B
KOTOpOM OblLj1a COBEpIIIeHa HanboJsee Mo3Hssl caenka (onepaius) ¢ umyiectsoM DoHa B 1aTy pacdyera
CYA, wnu packpbIThl HanboJsiee MO3JHUE JAHHBIE (C yYETOM pa3HULBI BO BPEMEHH), TpeOyemble s
oTpe/ieICHUs CIIPaBeTMBON CTOMMOCTH aKTUBOB (0053aTEIIbCTB).

CUYA, B ToM uncne cpeanerogonasi CHA, a Taxxe pacu€THasi CTOMMOCTbh HHBECTULIMOHHOTO 1ast PoH1a
OTPENENAIOTCS € TOYHOCThIO 10 2 (/JIByX) 3HaKoB mocie 3amsiToi, ¢ NPUMEHEHHUEM IPaBHII
MaTeMaTUYeCKOro OKPYTJICHUs B BaJItOTe, ykazaHHou B [IpaBuiiax gqoBepurenbHoro ymnpasiieHus OoHgom.

B cnyudae ecnu B [IpaBunax poBeputeabHOro yrpasieHuss DOHIOM HE yKazaHa BAJIIOTa, B KOTOPOU
onpenensiercss CHA, B ToMm uncie cpeanerogoBass CHA u pacuérHasi CTOMMOCTh MHBECTULIMOHHOTO Tast
®doHJa, TO YKa3aHHbIE CTOUMOCTH OMPEENIAIOTCS B PYOIIsIX.

B cinydasx u3MeHeHHs JaHHBIX, HA OCHOBaHHH KOTOPBIX Oblna ompeneneHa CUA, CUA monpnexur
nepepacuéry. Ilepepacuér CYA He oCylIeCTBISETCS TOJBKO B CJlydae, KOrjga OTKJIOHEHHE
MCIIOJI30BAaHHOM B pacuéTe CTOMMOCTH aKkTuBa (00s3aTenbcTBa) coctapisieT Mmenee uem 0,1% xoppekTHoit
CYA, u otkinonenne CHA Ha 3TOT MOMEHT pacuéra coctaBiseT meHee 0,1% koppextnoit CHA.

IIpu pacuete CYA gonycTUMO TIPUMEHEHHE JKCHEPTHOIO (MOTHBMPOBAHHOIO) CY)KIEHUS
VYopapnsroneid KOMOaHUM B CiIy4asX, YCTaHOBJIGHHBIX Hactosuumu [IpaBmiamu, a Tak e B HHBIX
UCKITIOUUTENIBHBIX CIy4asX, KOTJa TEKYIIHMe METOIbl OMNPEICIICHUs CIPABEIIUBON CTOMMOCTH aKTHBA
(oOs13aTeNbCTBA) C  YYETOM HECTAHJAPTHBIX BHEIIHUX OOCTOSITENBCTB TMPHUBOIAT K HMCKAXKEHHUIO
CIpPaBEUIMBOM  CTOMMOCTH, a TNPUMEHEHHWE MOTHUBHPOBAHHOTO  CYXKIEHHS  oOecreduBaeT
HAJICKHOE OIpEACNICHUe CIPaBeUTMBON CTOMMOCTH cOOTBeTCTBUH ¢ MCDO 13 u TpeboBaHUAM



3aKkoHOmarenbcTBa Poccuiickoii denepanuu. OKcnepTHOe (MOTHBHPOBAHHOE) CYXKIEGHHE — 3TO
JOKYMEHTAJIBHO 0OpPMIIEHHOE MPOPECCHOHANBHOE CYXICHNUE Y TIPABISIONIEH KOMIIAHUH, COTIIACOBAHHOE
co Crienmanu3upoBaHHBIM JIETIO3UTAPHEM, COZeprKallee 0OOCHOBAaHHbIE pacdyeThl U BBHIBOJBI 00 OILIEHKE
CHpaBCILJII/IBOfI CTOUMOCTHU AaKTHUBOB I/I/I/IJII/I O6$I33T€JII>CTB, 0 BCJIMYHMHAX, HUCIOJB3YCMBIX B pPACUCTC
CIpPaBEUIMBOM CTOMMOCTH, O BBISIBICHHBIX OCHOBAaHUSX IPU3HAHUS/TIPEKPALLICHUS TMPU3HAHUA
aKTI/IBOB/O6$IBaTeJIBCTB, O BBIABJICHHBIX IIPU3HAKAX BO3HHUKHOBCHHUS KPCAUTHBIX PHCKOB U IIPOYHUX
00CTOSATETHCTBAX, KOTOPBIC BIMSIOT HA OIICHKY CIPaBEIMBON CTOMMOCTH B cooTBeTcTBHH ¢ MCDO 13.

3. ITPA3HAHUE, TIPEKPAIIEHUE IPU3HAHHWS 1 ONEHKA JEHEKHBIX
CPEACTB, B TOM YHUCJIE HA HECHU)KAEMBbBIX OCTATKAX B KPEJUTHOU
OPI'AHU3ALINU

IIpu3HaHue NEHEKHBIX CPEACTB HA PACYETHBIX CYETAX B KPEAUTHBIX OPraHU3aLUAX OCYILECTBISAETCS
B JIaTy 3a4MCIICHUS I€HEXHBIX CPEICTB HA COOTBETCTBYIOLIHI CUET (pacUETHBIN, TPAH3UTHBIN, BATIOTHBIH,
3CKpOY, AOBEPUTEIBHOIO YIPABICHMS, JHUIEBOH CUET A ydyeTa MOKPBITHS IO AKKPEIUTUBY) Ha
OCHOBAHMHM BBIIIUCKH C YKa3aHHOI'O CUETA.

HCHC}KHBIG cpe€acTtBa, B TOM YHCIIC PaSMCIICHHBIC HA HCCHUXKAEMOM OCTAaTKC Ha CUYCTC B KpG,I[PITHOﬁ
opraHusanuu, OCHUBAIOTCA B HOMMHAJIbHOM CyMMC.

JleHexHbIe cpeicTBa Ha CUETE CKPOY MPU3HAIOTCS C IAThl MOATBEPKACHUS (haKTa 3aUMCICHHS Ha CUET
3CKpPOY U TOJIBKO B TOM CIIy4yae, €CJIM IOCJE 3a4MClIeHUusl cpeacTB Ha cueT 3ckpoy IIM®D coxpanser
o0s13aTeNbCTBA MO YIUIATe, COIJIaCHO YCIOBUSIM J0roBopa. Eciu ycioBHSL pacyeToB IO JOTOBOPY
MPEIIoaraoT, YTO 3a4MCICHUE Ha CUET 3CKPOY SIBIIAETCS (aKTOM OIUIAThI, TO JICHEKHBIE CPEJCTBA Ha
cyeTe 3CKpOy He MPU3HAIOTCS.

[Tpu 3aKITF0OUEHUH COTIIANIICHSI C OAHKOM O HECHUYKaeMOM OCTATKE ICHEKHBIX CPEJICTB Ha CUETe (Daiee
umenyemcs Coenauienue) NPOUEHTHI HA HECHUKAEMbIIl 0CTATOK MIPU3HAIOTCS B KAYECTBE JEOMTOPCKON
3aJ0JI2KCHHOCTH, HAUYMHAasA C JaThl BCTYH.HGHI/ISI B CI/IJIy COI‘JIaH_IeHI/ISI JII/I6O C JaThl, yKaBaHHOﬁ B 3asIBKC HaA
pa3meneHne Kk CoryaieHmo.

[Ipexpanienue npru3HaHus TPOLIEHTOB HA HECHUKAEMbIN OCTATOK IMPOUCXOUT B CICAYIOIINE AAThI:

- JlaTa WX 3a4UCJICHUsI OAaHKOM Ha PACUCTHBIN CUET;

- JaTa JUKBUAAIMH KPEIUTHON OpraHM3alliu COTJIACHO WH(OpMaIUU, PACKPHITON B O(HUIIHATHFHOM
JNOCTYITHOM HcTouHUKe (B ToMm uucie 3anucu B EI'PHOJI o nukBupanuu KpeaUTHOW OpraHU3AlMHU B
MOPSIIKE, YCTAHOBJIEHHOM 3aKOHOIATEIHLCTBOM ).

I[C6I/ITOpCKaSI 3a0JDKCHHOCTb B CYMMC HAKOIUICHHBIX MPOLUCHTHLIX NOXOJ0B OLICHHUBACTCA B CYMMC,
HCYHCJIICHHON ucxoasa wus YCJTOBPII;'I COOTBECTCTBYIOIICTO COIJIAICHUA C 0OaHKOM B OTHOIIECHHU 0a3bl
HAQYUCJICHUA IIPOUCHTA U HpOHeHTHOﬁ CTaBKH, 34 ICPUO/, HpOLHeZ[H_II/Iﬁ CO IHS OKOHYAaHUS MPCABIAYIICTO
IMPOLCHTHOI'0 I€proaa, WiIM € MOMCHTA Hadalia ,Z[CI\/'ICTBI/IH TaKoro COFJ'IELH.ICHI/ISI, €CJIIn IPOLCHTBI HE
noramalirch.

JleHexxHbIEe cpelicTBA:
® [epeYMCIICHHbIE HAa OPOKEPCKUIl CueT, B OTHOIIEHUH KOTOPBIX HA ATy OLIEHKU HE MOJIy4eH
oT4eT Opokepa, NOATBEP)KIAIOIIMN MOJYyYeHHE MEPEeUYMCICHHBIX JEHEXHBIX CpPEICTB
OpoKepoM, a TaKxKe
® [IEPEUUCIICHHBIE HA APYroi pacueTHbIM cueT POHa, B OTHOLIEHUH KOTOPBIX Ha JaTy OLIEHKU
HE IOJy4eHa BBIUCKAa M3 OaHKa, MOATBEP)KIAIOIAs 3a4MCICHUE AECHEXHBIX CPEACTB Ha
pacyYeTHBIN CUET,
IIPU3HAIOTCSA B KAauyecTBE IEPEBOJIOB B IyTH/AEOMTOPCKON 3aJ0JKEHHOCTH M OLICHUBAIOTCS B CyMMe
IIEPEUUCIIEHHBIX CPEJICTB.

CrpaBemyinBas CTOMMOCTb JEHEXHBIX CpPEACTB B Cllydae HEOOXOIMMOCTH KOPPEKTHUPYETCs B
COOTBETCTBHHM C MOPAJIKOM, NpeaycMoTpeHHbIM [Ipriioxennem Ne2.

[Ipekparnienue npu3HaHUS JTEHEKHBIX CPEACTB IPOUCXOUT B CICAYIOIINE 1aThI:



e JaTa WCIIOJIHEHUs KPEAUTHON opraHu3anueil 00sS3aTelbCTB MO MEPEUYHCICHHUIO JICHEXKHBIX
CPEICTB CO CUETa;

e gara pemenus banka Poccun 006 oT3bIBE NHIIeH3UM OaHKa (JIEHEKHBIC CPEICTBA MEPEXOAT B
aKTUB «1poyas 1eOUTOpCKast 3a10JKEHHOCTDY);

e Jara JUKBHJIAIMHM OaHKa COTJIACHO MH(OpMAIUH, PACKPHITOM B OQHUIMATIBLHOM JOCTYITHOM
ncrouynuke (B Tom uncie 3anucu B EI'PYOJI o nukBuganum 6aHka B mopsike, yCTAaHOBICHHOM
JEHCTBYIONUM 3aKOHOIATEIHCTBOM).

4. IIPU3HAHMUE, IPEKPAIIEHUE IPUBHAHUA U OHEHKA JEIIO3UTOB

4.1. Ilpu3HaHue U NpeKpalleHNe NPU3HAHNS 1eN03UTOB

Jlenozum 6 bauke npuzHaemcs 6 Kauecmee aKkmued C:
® JaThl NOCTYIUICHUS IC€HEKHON CYMMBbI Ha AEMO3UTHBIN CYET, OTKPBITHIN B IEISAX Pa3MEIICHUS
JIEHE)KHBIX aKTUBOB (MOHJAa B KPEOUTHOW OPraHU3ALMH, MOATBEPKICHHOTO BBIIIMCKON C
JIETIO3UTHOI'O CUETa;
® J1aThl TIEPEYCTYIKH TpaBa TPeOOBaHUS O BHIIJIATE BKJIaJa M HAYUCICHHBIX MPOIICHTOB Ha
OCHOBAaHMH JOTOBOPA YCTYIIKH.

Jlamotu npekpawenuss npusHaHus 0eno3uma sA6JsAemcs:

e JaTa BO3BpaTa KpEeAMTHON OpraHu3alreil CyMMbl BKJaJa Ha pacueTHbIN cueT PoHAa;

e gnarta (aKTUYECKOW MEpEeyCTYNKH TpaBa TPeOOBaHUS O BBHILIATE BKJIANa W HAYHCICHHBIX
MIPOLICHTaX Ha OCHOBAHUU JOTOBOPA YCTYIIKH;

e nara BHeceHus cBegeHuid B EI'PHOJI o mpekpaliieHnu AesiTeIbHOCTA KPEAUTHON OpraHu3aluu
B MOPSAKE, YCTAHOBJIEHHOM JICHCTBYIOIIUM 3aKOHOIaTEILCTBOM, B CIIy4ae €€ JIMKBU/IALNM;

e nara pemeHust banka Poccun 06 0T3bIBE IMIIEH3UU KPEAUTHON OpraHu3anuy Ha OPUIHATIHLHOM
caiite banmka Poccum (cymma nemosuta TpHU3HAETCS B aKTHUBE «aIpodas JIeOUTOpCKas
3a/10J5KEHHOCTDY).

4.2. IlopsiioOK OLIEHKU AeN03UTOB

CrpaBe/uinBasi CTOMMOCTD JICTIO3UTA ONpPEesieTcs], Kak HOMUHAJIbHAs CTOUMOCTh JETo3uTa (cymma
JCHEeKHBIX CPEACTB, HaXOJAIIMXCSA Ha JEMO3UTHOM CYETE) IUIIOC HAUMCIECHHBIE MCXOJs U3 MPOLIEHTHOM
CTaBKH I10 JICTIO3UTY MPOICHTHI HA 1aTy OLEHKHU B CICAYIOIUX CIydasx:

®  CpOK nemo3uTa «Io0 BocTpeboBaHus» unu meHee 90 ([eBsiHocTa) AHEH ¢ MaThl pa3MeNICHHS
JICHEKHBIX CPEJCTB Ha JEMO3UT, U MPOLIEHTHAs CTaBKa IO JENO3UTY MpU3HAHA PHIHOYHOM (8
coomeemcmeuu ¢ n.4.3 nacmoswux Ilpasun);

e 0roBOp OaHKOBCKOT'O BKJIa/1a (I€TIO3UTa) MOKET OBITh PAaCTOPTHYT BKJIATYUKOM B 1100011 1eHb
0e3 moTepu HAYMCICHHBIX Ha JAaTy PACTOPKEHHUS MPOLEHTOB, M TMPOIEHTHAas CTaBKa IO
JIETIO3UTY TPU3HAHA PHIHOYHOM.

B ocranbHBIX cilydasix CIpaBeUIMBasi CTOMMOCTb JIETIO3UTa OINpPENesieTCs] Kak MPUBEACHHAs K J1aTe
OLIEHKH CTOMMOCTb OCTABIIUXCS 10 MOMEHTA MOTAIlICHHsI JICHEKHBIX IIOTOKOB I10 JCTIO3UTY (YUYUTHIBAIOTCS
IUIaTEXU MPOLIEHTOB U OCHOBHOM CYMMBI JIENIO3UTA), PACCYMTAHHAS C UCIIOJIb30BAaHHEM B KAUE€CTBE CTABKU
JTOXOAHOCTH (T ) BBIOPaHHOM MPOIEHTHON CTaBKU:

e 1n0O0 CTaBKH, IPEIYCMOTPEHHON JETIO3UTHBIM IOTOBOPOM;
e 10O PHIHOYHOM CTABKH (Tep poin./ Ton.cp.ppin.)-

[Topsimok BeIOOpa CTaBKK aHAJIOTHYEH MOPSIKY, OIIMCAaHHOMY B 1I. 4.3.

dopmyna pacyeTa npuBeaeHHOM ctoumocTH (PV):
N
CF;
PV = R
i=1 (1+7)365

2oe:



T - CTaBKa JOXOJHOCTH;

N - KOTMYECTBO OCTaBIINXCS HA ATy OICHKH TUIATEXKeH MPOIICHTOB W/WIM OCHOBHOW CyMMBI JOJTa
0 IOTOBOPY (IEMO3UTY);

CF; - BenmuumHa i-TO TUIaTeXka;

t; - naTa i-ro miuaTexa;

top - JaTa OLICHKHU.

B mro6om ciIydac crpaBcIyiiBasi CTOUMOCTb ACTIO3UTAa HEC MOIKET OBITL HIDKE CYMMBI JCHCKHBIX

CpeacTB, Koropble monyums Obl DoHA B ciayyae JOCPOYHOTO BOCTPEOOBAaHUS CYMMBbI BKJIaJa WIH
pacTop:keHus Joropopa 0aHKOBCKOTO BKJIaJa (IEMO3UTa) HA IAaTy OICHKHU.

B CJIy4ac HCBO3MOKHOCTHU OIIPEACTICHUSA CHpaBC,I[JIPIBOI;'I CTOUMOCTH I10 M€TOJaM, YKa3aHHBIM BBILIC, B

TOM YHCJIE B CIIy4ae HEBO3MOXKHOCTH IIPOBEPKU CTABKU Ha COOTBETCTBUE PHIHOYHBIM YCIIOBUSAM, a TAKXKE B
cllyyae HaJlM4us IPU3HAKOB OOECLEHEHNUs, CIIPAaBEAINBAasi CTOMMOCTb JICIIO3UTOB ONPENEISIETCS C YIETOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, IpeaycMOTpeHHBIM [Ipuiioxxennem 2.

IHopsinok NpuU3HAHUSA MPOUEHTHOH CTABKU PHIHOYHOM

Ha paty oneHkM Npou3BOAUTCS IPOBEPKA COOTBETCTBHUS IPOLEHTHOM CTAaBKU IO JEIO3UTY,

OTpeieNIeHHOM B TOroBope 0AaHKOBCKOIO BKJIaJa, PhIHOYHBIM YCIOBUSIM.

[IporienTHas cTaBka Mo pyoOJIeBOMY JIEMO3UTY MPU3HAETCS PHIHOYHOM, €CIIH BBITIOJIHEHO YCIOBHE:

Tou.cp.pbin. * (1 - KV) < Taen <r * (1 + KV),

O11.Cp.pbIH.
eoe:

r,qer[ — CTaBKa IO ACTIO3UTY B IIPOLICHTAX;

KV — koaddumnuent xonebanuii (BOJIATUIBHOCTH) PHIHOYHON CTaBKM Ha TOpU30HTE 12 MecsIieB,

orpenenseMblii o ¢popmyse (C OKpyriieHHeM 10 4 3HaKOB):
_maxrcp.pbm._minrcp.pbm.

. 9
MINTcp poin.

eoe:

MAXTppr, — MAKCHMaJbHASL CPCIHEB3BCIICHHAs MPOICHTHAs CTaBKa II0 IPHBJICYCHHBIM
KPEAUTHBIMU OpraHU3aIlUsIMU BKJIaJaM (Aermo3utaM) He()MHAHCOBBIX OpraHHW3aluil B pyOnsx B
nejaoM no Poccuiickoit Denepannu ¢ COMOCTABUMBIM CPOKOM, ITyOJIMKyeMasi Ha O(QHUITHaTbHOM
caiite Ib P® no passepHyTOii mIKane, Ha rOpu3oHTE 12 MecsleB, HauUMHAsA OT IOCIEAHEN
packpsiToii Ha caiite banka Poccuu craBku;

MINTp . — MHUHUMAJIbHAS CPCIHCB3BCIICHHAs TIPOLCHTHAs CTaBKa MO IPHBJICYCHHBIM
KPEAUTHBIMU OpraHU3aIUsIMU BKJIaJaM (Aermo3utaM) He()MHAHCOBBIX OpraHHW3aIuil B pyOnsx B
neiaoM o Poccuiickoit Denepannu ¢ COMOCTABUMBIM CPOKOM, ITyOJIMKyeMasi Ha O(QHUIIHaTbHOM
caiite Ib P® no pa3BepHyToil LIkane, Ha TOpU30HTE 12 MecsleB, HauuHas OT MOCJIEIHEN
packpsiToii Ha caiite banka Poccuu craBku;

Ton.cp.pein. - OLEHKA CPEJIHEB3BEIEHHON PHIHOYHON POLEHTHON CTaBKH, ONPEIENICHHAs 10 hopMyIie
(c okpyTIIieHHeM 110 2 3HAKOB):

rou.cp.pbm. = GC.prH. + (Kc,q.o. - KCcp.)a

eoe:

Tep.pwin. = CPCIHEB3BEIICHHAST IPOLICHTHAS CTABKA MO TPUBJICYEHHBIM KPEAUTHBIMU OPraHU3ALUIMU
BKJIagaM (7eno3uTaM) He()UHAHCOBBIX OpraHu3alMii B pyonsx B IienoM 1o Poccuiickoi
Oeneparnun, nyonukyemas Ha opunuaibHoM caiite [[b PD mo pa3sepHyToil mkaie, 3a Mecsil,
Haubosee OMM3KUIA K AaTe OLICHKH, 0 JENO3UTaM CO CPOKOM MPUBJICUEHHUS, MTOMAJAIOIIUM B TOT
)K€ WMHTEpBaJl, YTO U CPOK, OCTABIIMKCS HA OTUETHYIO JaTy JO MOTalieHUs OLEHUBAEMOIO
JIEMIO3UTA;

KC, .. - kmodeBas craBka [Ib PO, ycranoBIeHHas Ha ATy OLEHKH;

chp. - cpennsis kimoueBas craBka L{b P® 3a kaneHaapHbIi Mecsl, 3a KOTOPBIN ONpeIesieHa CTaBKa

Tep.porn. -



Cpennsisa 3a KaJeHAapHBIN MecsI KitodeBas ctaBka [Ib PD paccunteiBaercs o popmyie:
KC. = 2 KC; * T
Ccp. T )
eoe:
T - KoM4eCTBO AHEN B KAJEHAAPHOM MECSLE, 3a KOTOPBIA PACCUUTHIBAECTCS MPOLICHTHAS CTABKa;
KC; - xmroueBas craBka [{b P®, nefictBoBaBIias B i-oM mepuoe KajJeHAApPHOTO MecsIia,
T; - KOIIMYECTBO JHEN KAJIEHAAPHOrO MeCsALa, B TEYEHUE KOTOPBIX JIEMCTBOBAJIA IPOLCHTHAS CTaBKa

KC;.

B Ttom cnyuae, ecnu mpolieHTHasI CTaBKa 1o pyOJaeBOMY JAETO3UTY MPU3HAETCS PHIHOYHOM, B KauecTBE
BbIOPAHHOM PHIHOYHOM CTaBKU MPU3HAETCS CTaBKa 110 JCTIO3UTHOMY JIOTOBOPY.

B ToM cnyuae, ecnu mpoleHTHasl CTaBKa MO PyOJIeBOMY AEMO3UTY HE MPU3HAETCS PBHIHOYHOM, B
Ka4€eCTBE PHIHOYHOM MPU3HAETCS CTABKA Ty cp ppim. -

IIpouenTtHas craBka mo aeno3uty B gosutapax CIIIA wnu EBpo mpusHaercs pbIHOYHOM, eciu
BBITIOJIHEHO YCIIOBUE:!

GC.prH. * (1 - KV) < Then < GC.prH. * (1 + KV),
eoe:

KV — xosddunmeHT konebaHuii BOJATHWIIBHOCTA PHIHOYHOM CTaBKM Ha TOPU3OHTE 12 MecsIieB,
ONpPENENAEMBIA [0 COOTBETCTBYIOIIUM CPEJHEB3BEIICHHBIM CTABKAM T oy, AHAIOTHYHO
OIpeNENeHHI0 KOY(Q(HUIMEHTA BOIATHILHOCTH IO PyOJIEBBIM CTaBKAM; Tyep - CTABKA II0 JETIO3UTY
B IIPOLIEHTAX;

Tep.puin. = CPEIHEB3BEIICHHAS POLICHTHAS CTABKA MO TPUBJICYEHHBIM KPEIUTHBIMU OPraHU3ALUSIMU
BKJIaJlaM (71ero3uTaM) He(UHAHCOBBIX OpTraHM3aIlMii B BAJIOTE, COOTBETCTBYIOIICH BaTIOTE
Jerno3uTa, B neiaoM no Poccuiickoit @enepannu, nydnukyemas Ha opuruaibHoM caiite LIb PO
0 pa3BEpHYTOM IIKaje, 3a Mecsl, Haubosee OIM3KHI K JaTe OLEHKHU, 110 AETIO3UTaM CO CPOKOM
MIPUBJICYCHH S, IONATAFOIIMM B TOT K€ MHTEPBAJ, YTO U CPOK, OCTABIIUICS HA OTYETHYIO JATy 10
MOTAIICHUS OL[EHUBAEMOI0 JIeTIO3UTA.

B Tom cnyuae, ecau mpoleHTHas cTaBka o jaeno3uty B posuiapax CIIIA unu EBpo, npusHaercs
PBIHOYHOM, B KauecTBE BEIOPAHHOM PHIHOYHOM CTaBKU IMPU3HAETCS CTaBKa 110 JAECMO3UTHOMY JI0TOBOPY.

B Tom ciyuae, ecnu mpoLeHTHas cTaBKa 1o aeno3uty B posuiapax CIIA wnu EBpo, He npu3HaeTcs
PBIHOYHOM, B KQYECTBE PHIHOYHON MPHU3HACTCSI CTABKA Typ by, -

5. INPU3HAHMUE, IPEKPAIIEHUE ITPU3HAHUA U OHEHKA HIEHHBIX BYMATI

5.1. IlepBoHauyanbHOe NPU3HAHME LIEHHBIX Oymar

JlaToii mepBOHAYAILHOIO MpPHU3HAHUS LEHHOH Oymaru siBisiercs nara nepexona kK PoHay mpas
cOOCTBEHHOCTH Ha IICHHYIO Oymary, orpeaesisieMblid B COOTBETCTBHH €O CT.29 DeepanbHOro 3aKoHa oT 22
anpens 1996 r. Ne39-®3 «O poiHKe 1IeHHBIX Oymar» u cT. 149.2 I'paxkganckoro Konekca PO.

[Ipu 3TOoM npruobpeTeHue npaB cOOCTBEHHOCTH Ha IIEHHbIE OyMaru 1Mo orneparusM, COBepIIaeMbIM Ha
YCIIOBHSIX CPOYHOCTH, BO3BPAaTHOCTH U IUIATHOCTH (Oajiee UMEHVIOMCA Oonepayuu, cogepuiaemvie HA
8038PAMHOU OCHOGe), SIBISIETCS OCHOBaHHEM JJIsl IEPBOHAYATIBLHOTO MPU3HAHUSA IIEHHBIX OyMmar B ciydae,
€CIIM 3TO BJICUET MEPEX0]] BCEX PUCKOB U BBHITOJl, CBA3aHHBIX C BJIJICHUEM MIEPEIAaHHOMN LIEHHOW OyMaroi.

Onepayusamu, cosepuiaemviMu Ha 8036PAMHOLU OCHOBe, He BeKYUUMU 3a COOOL nepexoo 8cex pUcKog
U 861200, CBA3AHHBIX C 8lAO0CHUEeM NePedaHHOl YeHHOU OyMazoll, 8 yensx dannvix [lpasun npunumaomes:
e noroBopel mpsimoro PEITIO u o6parnoro PEIIO, ecnu mena oOpaTHOW MOKYIKHU SBISETCS
(buKCUpOBaHHON MM paBHA ILIEHE MPOJAXH IUIIOC CyMMa, COOTBETCTBYIOIIASl MPOLIEHTHOMY
JIOXO0Jy, a Takke onepanun «crnenuanbaoro» PEITO ¢ 6pokepoM mo mepeHocy 0053aTenbCTB

KJIMEHTA;



¢ JOTOBOPLI 3aiiMa IECHHBIX GYMaI‘ IpHu yCJIOBUU, UTO YHDaBHHIOH_[aﬁ KOMIIAHHUS HEC HAXOAUTCA B
cratyce oOecreHeHus, nedonra maum OaHKPOTCTBA W TMpaBa COOCTBEHHOCTH IO IICHHBIM
Oymaram, oJy4eHHBIM I10 TAKOMY JIOTOBOPY, HE NIEPEaHbl 10 UHBIM OCHOBAHUSM.

5.2. IlpekpaieHue Nnpu3HaAHUSA HEHHbIX Oymar

IIpexpawenue npusHanus yenHou Gymazu nPpouUcxooum:
e B jary nepeaaun QoH0M paB cOOCTBEHHOCTH Ha LIEHHYIO Oymary Apyromy JIUIy;
® B JaTy IOTAIICHUS [IEHHOH OyMaru B COOTBETCTBHU C YMUCCHOHHBIMHU JTIOKYMEHTaMH;
® IIpH JUKBHJALIUHU SMHUTCHTA,;
® IIpH HEBO3MOXKHOCTH PEATU3AIMHU TPaB, 3aKPEIUICHHBIX [IEHHON OyMaroi.
® 1py BO3HUKHOBEHHMHU MpHU3HAKA oOecueHeHus, Aedosta mnu GaHKPOTCTBA KOHTpareHTa IO
JOTOBOPY BBIIAHHOTO 3aliMa [IEHHBIX OyMar B OTHOIICHWU TaKHX [IEHHBIX Oymar;
® IIpM BbIJAYe 3aiiMa IEHHBIMU OyMaraMu, NOJTy49eHHBIMH TI0 I0TOBOPY 3aiiMa.

[Ipu sToM mepenava mpaB COOCTBEHHOCTH Ha IIEHHBIE OyMmaru o ormeparusiM, COBEpIIaeMbIM Ha
BO3BpPATHOW OCHOBE, SIBJISIETCS OCHOBAHMEM JIJISl IPEKpaLeHHs] IPU3HAHMS [IEHHBIX Oymar B cllydae, eciu
3TO BJIEYET MEPEXO0Jl BCEX PUCKOB U BBITOJ], CBA3AHHBIX C BJIAJICHWEM IEpPEAaHHOU IeHHOW Oymaroit (8
coomeemcmeuu ¢ n. 5.5 u pazoenrom 10 nacmoswux Ilpasun).

5.3. doroBop Ha npuoOpeTeHne (peaau3annio) HeHHbIX Oymar

[Ipu HecoBmajeHUM [aThl Mepexojia MpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru, ONpeaeiIeHHOMH
YCIIOBHUSIMH JIOTOBOPA, C AATOW 3aKJIIOYEHUS JOTOBOPA MO MPUOOPETEHHIO (peaau3aiii) eHHBIX Oymar,
TaKou AOT'OBOP Ha AaTy OUCHKU IMTPU3HACTCA, KaK aKTHUB UJIN 06H3aT€HBCTBO, B 3aBHUCUMOCTHU OT U3BMCHCHUA
CIIPaBEIJIMBOM CTOMMOCTH TPHOOpETaeMbIX (pealn3yeMbIX) IeHHBIX OyMmar. [Ipekpaimienne mpusHaHUS
AOTOBOpPA, KaK OTACIILHOTO aKTUBA UJIN OGHS&TGHBCTB&, MPOUCXOAUT B MOMCHT UCIIOJIHCHU S IPOJAaBLIOM I10
JIOTOBOPY 00s3aTeIbCTBA IO TEPEBOAY NpaB COOCTBEHHOCTH Ha IIEHHBbIE Oymaru JUOO B MOMEHT
pacTOp:KEeHHUs JOTOBOPA.

JloroBop Ha nMpHUOOpETeHNE IIEHHBIX OyMar MpU3HAETCSl aKTHBOM, a JIOTOBOP HA PEaTH3alHIO0 IIEHHBIX
6yMar MPpU3HACTCA O6H33TCHBCTBOM, B ClIydac, €CJIM Ha JaTy OLUCHKH CIIpaBCIJIMBAsA CTOMMOCTH LICHHBIX
Oymar, SIBISIOIIMXCS MPEIMETOM JIOTOBOPA, BBIIIE, YeM CTOMMOCTH IIEHHBIX Oymar, 3aQ)MKCHpOBaHHAs B
noropope. CropaBeminBasi CTOMMOCTh JAHHOTO aKTHUBa (00S3aTENbCTBA) OMPEACINSETCS CIETYIONIHM
o0OpazoM:

CC norosopa = CC nennsbix 0ymar — Ctoumoctsb Oymar, 3a)UKCHpPOBaHHAas B I0r0OBOpe

JloroBop Ha MPUOOPETEHHE IIEHHBIX OyMar MpHu3HAETCs 00s3aTENHCTBOM, a JOTOBOP HA PeaTM3alnio
IIECHHBIX 6}7Mal" IMPU3HACTCA aKTUBOM, B CJIy4ac, €CJIM HAa AAaTy OLICHKU CIIpaBCAIMBAast CTOUMOCTDb LICHHBIX
Oymar, SIBIISTFOLINXCS TIPEMETOM J0TOBOpa, HUXKE, YeM CTOMMOCTh IICHHBIX Oymar, 3aMKCHpOBaHHAs B
noropope. CropaBeminBasi CTOMMOCTh JAHHOTO 00s3aTeNbCcTBAa (AKTHUBA) OMPEACINSETCS CIETYIONIHM
o0OpazoM:

CC norosopa = CroumocTts Oymar, 3adpukcupoBanHas B 1oropope - CC neHHbIX Oymar

CnpaBennuBas CTOMMOCTh JIOJITOBOM IIEHHOW OyMmaru OmpeaeseTcs ¢ Y4YeTOM HaKOIIEHHOTO
KYIIOHHOTO J0X0/1a.

Benmnunna HaKOIJIEHHOTO KYNOHHOTO JI0XOJa IO IIEHHBIM OymaraM Ha JaTy OIICHKH
akTHUBa(00s3aTENBLCTBA) OIICHUBACTCS B CyMME, MCYHCIECHHOW UCXOAS M3 CTAaBKM KYMOHHOTO J0XO/a,
YCTAaHOBJICHHOW B PEIICHUH O BBIMYCKE (JOMOJHUTEIHPHOM BBIMYCKE) WM TPOCIEKTE AMHUCCHOHHBIX
[IEHHBIX OyMar 0 MOMEHTA WX BBIILJIATHI.

CrpaBeasiuBas CTOMMOCTh aKTHBa, BO3HMKIIETO B pPE3yJibTaTe€ COBEPIIECHUS CHEIOK C LIEHHBIMU
Oymaramu, 3aKJIIOYEHHBIX Ha YycioBusx T+ (3a HCKIIOUEHHEM OHUpPXKEBBIX ONepaluii B pexume
0e3apeCHBIX TOPTOB), ONPENEISCTCS C YIETOM MopsiKa, mpeaycmorpenHoro [pumnoxxenuem No2.



5.4. Onepauuu PEIIO.

5.4.1.O01mue nmoJoKeHus

[Ipu mepenaye 1eHHBIX Oymar 1Mo OnepamusM, COBEPIIaeMbIM Ha BO3BPATHON OCHOBE, HE BIEKYIIUM
3a coOOM TepexoJ BCEX PUCKOB M BBHITOJ, CBS3aHHBIX C BIJIAJICHUEM IepeAaHHOW IIEHHOW Oymarw,
MpeKpalleHue MPU3HAHUS NIEPEIaHHBIX IICHHBIX OyMar He MpoucxonauT. [Ipu 3TOM JeHek)HBbIE CPEICTRa,
MOJTYYEHHBIC TI0 TAKUM OTIepallisaM, ¢ MOMEHTA WX MOCTYIUICHHs] U O MOMEHTa BO3BpaTa MPU3HAIOTCS B
KauyecTBe 00543aTeNILCTBA.

Takue obs3amenvbcmea oyeHUBAIOMCs CLeOVIOWUM 00PA3OM:
e 00s3aTenbCcTBA, BO3HHMKIIKME 10 omnepanusM PEIIO ¢ KpeauTHBIMH OpraHU3aIUsIMH,
3aktoYeHHbIM Ha Toprax [TAO «MockoBckast Ouprka - o METOJIMKe, ONIMCAaHHOU B pasferne
5.4.3 nacrosmux [IpaBun;
e 00s3aTenbcTBa, Bo3HUKIKME 10 onepanusM PEITO Ha wHBIX yclioBUSX (BHEOMPKEBOE WITH C
WHBIMUA KOHTpPAareHTaMu) - [0 METOJUKE aHAJIOTHYHOM METOJMKE OIEHKHU CIpaBeJIMBOU
CTOMMOCTH TIOJyYEHHBIX 3aliMOB (8 coomeemcmeuu ¢ pazoenom 11 nacmoswux I[Ipasun).

[Ipu nony4yeHnun EeHHBIX OyMar 1o orepanusM, COBEpIIaeMbIM Ha BO3BPATHOI OCHOBE, HE BIICKYILIUM
3a co00il mepexoa BCeX PHUCKOB M BBITOJ, CBS3aHHBIX C BIIaJICHUEM IIEHHOM Oymaroi, NmpHU3HAHUA
MOJTyYEHHBIX LIEHHBIX Oymar He MPOUCXOIuT. IIpr 3TOM JeHeX HbBIE CPEACTBA, EPEUUCICHHBIC 10 TAKUM
olepanusaM, ¢ MOMEHTA UX NEPEYHUCICHHS U JO MOMEHTA BO3BpaTa IPU3HAIOTCS B KAYECTBE aKTHBOB.

Taxue akmuebl 0YeHUBAIOMCs C1e0YIOUUM 00PAZOM:

® aKTHUBBI, BO3HUKIIME MO omepauusiMm obpatHoro PEIIO ¢ kpeauTHBIMH OpraHU3alMsIMU,
3akTroueHHbIM Ha Toprax [IAO «MockoBckast Oupskay - 0 METOJIMKE, OTMCAHHON B pa3jerne
5.4.3 nacrosauux [Ipasun;

® aKTHUBBI, BO3HUKIIME MO omepauusiMm obpatHoro PEIIO ¢ kpeauTHBIMH OpraHU3alMsIMU,
3aKJIIOYEHHbIM Ha BHEOUPIKEBOM PBIHKE - 10 METOJUKE, aHAJIOTMYHOM METOAMKE OLEHKHU
CIpaBeIJIMBON CTOMMOCTH JICTIO3UTOB (8 coomeemcmeauu ¢ pazoenom 4 nacmoswux Ilpasun);

® aKTHUBBI, BO3HHUKIIME MO omepauusm odOpartHoro PEIIO ¢ mpounmu opraHuzanusiMH - T10
METOAMKE, aHAJIOTUYHOW METO/MKE OLIEHKU CIIPaBeUIMBOM CTOMMOCTH BBIJAHHBIX 3aliMOB (8
coomeemcmeuu ¢ pazoeirom 10 nacmoswux Ilpasun).

IIpu stom npu coBepuieHun PEIIO ¢ [lentpanbHbiM KOHTpareHTOM Ha Toprax [IAO «MockoBckas
Oup>ka» KPEOUTHBI PUCK HE YYUTHIBAETCS B BHJYy HAWBBICIIETO YpPOBHSA PEHTHHIa, MPHUCBOSHHOTO
LleHTpanbHOMY KOHTpPAreHry.

B cnyuae, ecnu ®oHnx mpoaaeT IeHHbIE OyMaru, MOJY4YEHHBIE MO ONEpalisM, COBEpIIAEMbIM Ha
BO3BPAaTHOM OCHOBE, TO C ATOro MoMeHTa POoHA NpU3HAET 00S3aTEIBLCTBO MO0 BO3BPATY JAHHBIX LEHHBIX
Oymar. O0s13aTeNIbCTBO MPU3HAETCS 10 MOMEHTA OOPaTHOTO BBIKYIA TAHHBIX LIEHHBIX Oymar QoHI0M WU
APYTrOro yperyIupoBaHHs 00s3aTENbCTBA IO BO3BPATY MOTYyYCHHBIX IIEHHBIX Oymar. Takoe 0053aTebCcTBO
OLICHMBAETCS B CyMME, PaBHOM CHpaBeJIMBONW CTOMMOCTH MPOJAHHBIX IIEHHBIX OyMar, IMOAJIEeKaIIuX
BO3BpATYy, ONPEACIseMOi B BRIOPAaHHOM, /IS ICHHBIX OyMmar, opsijike.

5.4.2. Onepannn «cnenuajabsHoro» PEIIO ¢ Opokepom no nepeHocy 00513aTe/IbCTB KIHEHTA

[Ipu comepmiennn crneruanpHbIX caenok PEIIO ¢ Opokepom mo mepeHocy o00s3aTeNbCTB KIMEHTA
MPU3HAHUS MMOTYYCHHBIX [EHHBIX OyMar He MPOUCXOAWT. [Ipy 3TOM NpPU3HAIOTCS CIAEAYIONINE aKTHBBI 1
00513aTeNbCTBA, BOSHUKIIIHME [0 TAKUM CJIEIKaM:

e 00s3aTeNBbCTBA IO BO3BpATy LIEHHBIX Oymar mno oneparusm oopatHoro PEIIO;

e TpeOOBaHUs MO BO3BPATY JEHEKHBIX cpeAcTB mo caenkam obOparHoro PEITO mpusnatorcs B
KaueCTBE AKTUBOB;

e 00s3aTeNBCTBA IO BO3BPATY JEHEKHBIX CPEACTB 10 cruenkam npsmoro PEIIO.

Takue akTUBBI U 00513aTENBCTBA OLIEHUBAIOTCS CICAYIOIINM 00pa3oM:

Oopamnoe PEIIO



OO6s13aTeNnbCTBA MO BO3BPATY LIEHHBIX OyMar OLIEHWBAIOTCSI B COOTBETCTBHUHU C OLICHKOW CITpaBeIINBOM
CTOMMOCTH TaKHX IICHHBIX Oymar.

AKTHUBBI, BO3HUKIIKE TI0 onepanusm oopatHoro PEIIO, oneHnBaroTCsS B CyMMe JIEHEKHBIX CPEJ/ICTB,
MOTISKAIUX UCTIOTHEHHUIO TI0 BTopoi uactu caenku PEITO B cOOTBETCTBUM C periaMeHToM Opokepa.
CrpaBeasiuBas CTOMMOCTh B cllydae HEOOXOJUMOCTH OIpPEAENsSeTCs C Y4eTOM KOPPEKTUPOBKH B
COOTBETCTBHUH C MOPSAIKOM, TpeaycMOoTpeHHbIM [Ipunoxxenuem 2.

Ilpamoe PEIIO

Obs3arenbcTBa, Bo3HUKIIME 1o onepamusaM PEIIO oneHuBaioTcs MO METOIMKE AHATOTHYHOM
METOJMKE OIICHKH CIPABEIMBON CTOMMOCTH TOJYYECHHBIX 3alMOB (B COOTBETCTBHM C paszaenom 11
HacTtoamux [Ipasun).

5.4.3.0nenka akTMBOB, BO3HUKIMKX M0 omnepauusmM PEIIO, 3ak/04eHHbIX ¢ KpeIuTHBIMU
opranmzanusamMu Ha Toprax ITAO «MockoBckasi Oupka»

Ha naty oueHkH mpou3BOAUTCS MPOBEPKA COOTBETCTBUS MPOIIEHTHOM cTaBku no onepauusim PEIIO,
OHpe,Z[eJIeHHOﬁ B CCJIKC, pPbIHOYHBIM YCJIOBUAM.

[Ipouentnas craBka no onepauun PEITO npu3HaeTcst ppIHOYHOM, €CJI BBIMOJIHEHO YCIOBHUE:

rpeno MUH S rpeno S rpeno MakKCcC.
2oe:

Theno - CTaBKa 10 cenke PEITO B npouenTax;

Theno mus~ MUHMMaNbHOE 3Hauenue crasku PEIIO, paccuumtannoe ITAO Mockosckas Oupxa 1o
UTOTaM TOProOBOTO JHS, HA KOTOPBIA OCYILECTBISIETCS pacueT CIpaBeIMBOM CTOMMOCTH (st
CPaBHEHHUS UCIIOJIb3YETCsl 3HAYCHHUE CTAaBKU IO TOH IIEHHOH Oymare, KOTopast SIBIISIETCS 3a710T0OM B
orniearuBaemoii caenke PEITO)

emo maxc- MakcuMmanibHoe 3HadeHue ctaBku PEIIO, paccumrannoe ITAO MockoBckas Oupika 1o
UTOTaM TOProOBOTO JHS, HA KOTOPBIA OCYILECTBISIETCS pacueT CIpaBeUIMBOM CTOMMOCTH (st
CPaBHEHHUS UCIIOJIb3YeTCs 3HAYCHHUE CTaBKU IO TOH IIEHHOH Oymare, KOTopast SIBIISIETCS 3a710T0OM B
ornieauBaemoii caenke PEITO)

o

[Ipu 3TOM 3HaYEHHUsI CTABOK BBIOMPAIOTCS C YYETOM CPOKA, Ha KOTOPBINA 3aKIIOYEHA CAEIKa M BHJIA
BaJIOTHI.

B ciyuae, ecru Ha iary onpeneneHust CHA OTCYTCTBYIOT CTABKH Theno mun » Tpeno maxe> HCTIOIB3YIOTCS
COOTBETCTBYIOLINE CTAaBKH IIOCJIEIHEr0 TOProBoro jaHs, Ha KoTopblii ITAO MockoBckas Oupixka
paccumThIBalia YKa3aHHbIE CTaBKH. Takoi momxon nmpuMensercs He 6omee 10 pabounx aneit. [Ipu stom
YUUTBIBAIOTCS U AHAIM3UPYIOTCS CYIIECTBEHHBIE HAOMIONAaeMble COOBITUS B OTHOLICHUH SMUTEHTA WU
pBIHKA B II€JIOM, KOTOpbIE MPOM30LUIM C MOMEHTa yKa3aHHOT'O TOPrOBOTO JHSA U KOTOPBIE MOIJIH OBl
MOBJICYb M3MEHEHHE cTaBoK. llepedeHp coObiTHii oTpaxkeH B 1. 5.6.3 B03MOXHOCTh HCHOJIB30BAHUS
JAHHBIX NPEABIAYLNIETO TOPTOBOTO IHS Ha TOPrOBBIX ILIOIIAAKAaX HE NMPHUMEHSETCA B cilydae, Korja
OTCYTCTBHE TOPIOB CBA3aHO C IPUOCTAHOBKOM TOProB 110 peleHnto banka Poccun, mprocTaHoOBKOM TOProB
B CJIy4yae JIOCTUKEHUs YCTAHOBJICHHBIX OMp:>Kel MOPOrOBbIX 3HAYEHUI MM UHBIMU COOBITUAMHU (COTJIACHO
MOTHBHUPOBAHHOMY CY)KJICHHIO YIIPABIAIONICH KOMIIAHUH), CHOCOOHBIMU CYIIECTBEHHO MOBJIHATH Ha
MU3MEHEHHE CIIPABENIMBOM CTOMMOCTH B TAKOM HETOPTOBBIN I€HB IO CPABHEHUIO C IOCJIEIHUM TOPTOBBIM
nHeM. B ciyqae OTCYTCTBHSL CTABOK Theno mun > Tpeno maxe 0071€€ 10 paboumnx JHEH COOTBETCTBUE WM HE
COOTBETCTBHE CTaBKH pBIHOYHBIM  YCIOBUSIM IOATBEPXKAAETCS MOTHUBUPOBAHHBIM  CYXACHHEM
YIPaBIIAIONIECH KOMITAHHUH.

B Tom cnywae, ecnu mponeHTHas ctaBka no caenke PEIIO npusHaercss pplHOYHOM, B KauecTBE
PBIHOYHOM ucnob3yeTcs ctaBka o caenke PEITO.

B toM cnyuae, ecnu nporeHTHas craBka 1o caeinke PEIIO He nmpu3HaeTcsl ppIHOYHON, B KauecTBE
PBIHOYHOM MPU3HAETCS CTAaBKa MOCIEIHEN CAEIKH, 3aKII0UeHHON Ha naty onpeneneHus CHA ¢ akTUBOM,
SIBJISIIOLIUMCS 3aJ10T0oM 110 otieHuBaeMoi caenke PEITO Ha cooTBETCTBYIONIIMI CPOK.



CnpasenuBas crouMocTtb caenku PEITO onpenensercs, kak CTOUMOCTh CIIEIKH TUTIOC HAYMCIIEHHBIE
UCXOJ U3 MPOLICHTHOM CTaBKU NPOLIEHTHI HAa ATy OLIEHKH B ciy4ae, eciu cpok caenku PEIIO menee 90
(JleBstHOCTA) MHEH C TaTHI UCTIOTHEHUS | YacTH, ¥ POIIEHTHAs CTaBKa MPU3HAHA PHIHOYHOM.

B ocTanpHBIX Cilydasx cHpaBeUIMBas CTOMMOCTb OINPEAEISETCS KaK NPUBEACHHAs K AaTe OLICHKU
CTOMMOCTb OCTABLIMXCS O MOMEHTA MOTalleHUs JEHEKHbBIX ITOTOKOB (YUUTBIBAIOTCS IJIATEXKH MPOLICHTOB
1 OCHOBHOM CyMMBI), paCCUMTaHHAas C UCIOJIb30BAaHUEM B KaU€CTBE CTaBKU JOXOIHOCTH (T ):

e craBku PEIIO, ecnu craBka no caenke PEIIO npu3HaHa ppIHOYHOM;

® CTaBKM IIOCIEHEH CHEJKHM, 3aKIoueHHON Ha pary omnpeneneHus CUA ¢ axkTuBowm,
SIBJISIFOIIIMMCS 3a710ToM 10 oneHnBaeMon caenke PEITO Ha cooTBeTCTBYIONMI CPOK B MHBIX
ClIy4dasx.

dopmyia pacyeTa npuBeaeHHOU croumocTH (PV):

N
CF;
PV = Ty
i=1 (1 +71)365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOTM4YECTBO OCTaBIINXCS HA ATy OICHKH TUIATEXKEH MPOIICHTOB U/WIM OCHOBHOW CyMMBI JOJTa
110 JIOTOBOPY;

CF; - BenmuumMHA i-TO TIaTeXka;

t; - naTa i-ro miaTexa;

top - JaTa OLICHKHU.

5.5. OcHoBHOI1 (111 HauOoJ1ee BHITOHBIN) PHIHOK LIEHHOH Oymaru
5.5.1 Oco0enHocTH BHIOOPA OCHOBHOI'O PHIHKA U OLCHKH HEKOTOPBIX BH/I0B IEHHBIX Oymar

Br160p yMECTHBIX METOIOB OTIPEICSICHNSI OCHOBHOTO PHIHKA U, COOTBETCTBEHHO, CTOUMOCTH IICHHBIX
GYMaF U UCTOYHHMKOB HCXOJHBIX JaHHBIX, HGOGXOILI/IMBIX JJIA OHpeI[eHCHI/IH CHpaBCI[HHBOfl CTOUMOCTHU
IIEHHBIX OyMar MHOCTPAHHBIX IMHUTEHTOB, OOJHMTalMii BHEITHUX OOJIMTallMOHHBIX 3aiiMOB Poccuiickoii
@enepanyv, TOJATOBBIX IIEHHBIX OyMar HWHOCTPAaHHBIX TOCYAApCTB, €BPOOOIMralMié HMHOCTPAHHBIX
SMUTEHTOB, ICHHBIX OyMar MEeXIyHapOIHBIX (PMHAHCOBBIX OPraHU3aINHA, IICHHBIX OyMar MEXTyHapOIHBIX
KOMITAHWH, 3aBUCHT OT JCHCTBYIOIIMX OTPaHUYCHUH HA paclopsbKeHHE LEHHBIMH OyMmaramMu Ha
COOTBETCTBYIOIMX pbIHKaX. CTOMMOCTh IEHHBIX OyMar OJHOTO BHJa WM OJHOTO WM TOTO K€ BBIMTyCKa
OHpC,Z[eJI}IeTCSI C HCIIOJIB30BAHHUEM OTJINYAKOIIUXCS (paSHI:IX) METOA0B OHpe,Z[eHCHI/IH CTOUMOCTU H
HMCTOYHHKOB JAHHBIX, KOTOpPbIE HanOoJiee YMECTHBI B JAHHBIX OOCTOSITENICTBAX, C YUYETOM KPHUTEPHEB,
XapaKTePU3YIOIUX BO3MOKHOCTh PACHOPSKEHHS LIEHHBIMU OyMaramu.

Kpurepuem, onpeaensronuM BO3MOXKHOCTh PACIIOPSHKEHUST HA TOM WJIM MHOM PBIHKE, SIBIISCTCS
MECTO XpaHEHUs [IEHHOW OyMaru:
- B IIEMOYKE MECT XpaHeHus nennoi oymaru ectb HKO AO HP/I;
- B LIEMOYKE MECT XpaHeHus nenHoi 6ymaru Her HKO AO HP/I.

B cnydae HeBo3MoOkHOCTH TOATBEpKIAeHUs Creruanu3upoBaHHBIM JICTIO3UTAPUEM HAIUYHS B
nenoyke Mect XxpaHeHus neHHod Oymarm HKO AO HPJI, nanHoe moATBEp)KICHHE IOJIKHO OBITh
MPEOCTABICHO YyIpaBistome kommnanuend ®oupa. [Ipu OTCYTCTBHM TOATBEPXKIACHUS OILICHKA IIEHOMH
OyMaru OCyIIECTBISETCS METOJIaMHU OIICHKH, NMPEIyCMOTPEHHBIMH I OIEHKH Oymar ¢ OTCYTCTBHEM B
1ernoyke Mect Xpanenus neHHoi 6ymaru HKO AO HP/I.

5.5.2 Bb100p 0CHOBHOTO pbIHKA

OCHOBHBIM WJIM HanOoJIee BHITOJHBIM PBIHKOM JJISi LIEHHOM OyMaru MOKeT ObITh TOJBKO TOT PBIHOK,
Ha KOTOPOM JlaHHas LIeHHasi Oymara JIomylieHa K 0OpaleHuio 1 K KOTOpOMY Y YTIpaBisiolell KOMITaHUU
€CThb JOCTYIL.



JIOCTYIIHBIMU TOPrOBBIMHU IUIOINAJAKAMM B LIEJSX ONpPEENICHUs CIIPABEUIMBON CTOMMOCTHU ILIEHHBIX
Oymar SBJIAIOTCS CIIEAYIOLINE TOPTOBBIE TUTOMIAIKH:
e [IAO Mockosckas bupka;
e JIAO «ClIlby;
e AO CIIBB;

OCHOBHBIM DPBIHKOM Ul LIEHHBIX OyMar pOCCHUICKHMX SMHUTEHTOB (32 HCKJIIOUYEHHUEM OOJIUTraluii
BHEIIHUX OOJIMTallMOHHBIX 3aiiMOoB Poccuiickoit denepanmuu M IEHHBIX OyMar MeXIyHapOIHBIX
KOMIIaHHU ), TOMYILEHHBIX K TOPraMm, sIBJISIETCS] POCCUICKas TOCTYIHAs TOPTroBas IUIOIIAaAKa C HAauOOJIbIINUM
00bEMOM TOPIOB.

OCHOBHBIM DPBIHKOM JJI LIEHHBIX OyMar MHOCTpPaHHBIX dMHUTEHTOB, B TOM 4YHCIIE Ul OOJIUTraIuii
BHEITHUX OOJMTranoHHbIX 3aiiMoB Poccwuiickoit ®enepanuu (nanee - [OBO3 P®d), nonroBex IEeHHBIX
OyMar MHOCTPAaHHBIX TOCYAApCTB, OOIUTalliii HHOCTPAHHBIX SMUTEHTOB LIEHHBIX OyMar MeXIyHapOAHbBIX
(MHAHCOBBIX OpPraHU3aMM, HEHHbIX OyMar MeXIyHapOIHBIX KOMIIAaHUHM, JOMYIIEHHBIX K TOpraM Ha
OpPraHU30BaHHBIX TOPrOBBIX IUIOMIAJKAX, MPU3HAETCS AOCTYIHAS TOProBas IJIOIIAIKa:

- poccuiickas iomanka II4AO «Mockoéckasa bupiwcay — B ciiydae, eci B LIEIOYKE MECT XpaHEHUs
nenHor 6ymaru mpucyrcrsyer HKO AO HP/I;

- poccuiickas (3a uckmoueHuem ITAO «MockoBckass bupxa») HMIM HMHOCTpaHHAash OWUPXH C
HanOobIIMM 00BEMOM TOPTOB B Cllydae, €Clid B IIETIOYKEe MECT XpaHeHus 1neHHoi oymaru netr HKO AO
HP/I.

Kpurepnem mpusHaHUs pbIHKa B Ka4eCTBE OCHOBHOTO SIBJSIETCS HAMOONBIIMH, MO CPaBHEHHIO C
APYTUMH JOCTYIHBIMU PBIHKaMH, 00bEM TOProB, - 00BEM CIENOK M0 KOJMYECTBY LIEHHBIX Oymar, 3a 30
TOPTOBBIX JHEH, IPEANISCTBYIOMNX AaTe MPOBEPKH (BKIIIOUas 1aTy orieHkn). [Ipu mposepke, sBiseTcs mu
PBIHOK OCHOBHBIM (MJIM HanOoJiee BHITOIHBIM) B OTHOILICHUH PBIHKA, HH(OopMaIHst 06 00beMax TOProB Ha
KOTOpPOM HE pacKpbIBAacTCs Ha MOCTOSHHOW OCHOBE (HampHMep, BHEOMpPKEBOH PBHIHOK), MCHOIB3YETCS
uHpopmanus, nyonukyemas WHGOPMAIMOHHBIME areHTcTBaMH Wi npodeccuonansueivu CMU. Tlpu
IPOBEPKE HEOOXOANMO paccMaTpHUBaTh HHGOOPMALIUIO TOIBKO O TE€X PBIHKAX, HA KOTOPBIX YTIPaBIIsSIOIas
KOMIIaHHs MoOrJIa Obl 3aKiIouYaTh CJENKH, HCIONHSS TOJHOMOYHS JOBEPHUTEIHHOTO YIPABISIOIIETO
®donoM MO0 OT CBOETO UMEHH, JINOO uepe3 Opokepa.

ITpu otcyrctBUM uHpoOpMamMu 00 0ObEME CHIENOK MO KOJMYECTBY LIEHHBIX Oymar HCIOJb3yeTcs
ungopmayus 06 obveme coenok 6 deredcHom svipadicenuu. OObEMbI TOPTOB Ha PHIHKE, BHIPAKCHHBIC B
MHOCTPAaHHOU BaNIOTE, MOAJIEKAT Iepecyery B pyonu no kypcy banka Poccuu Ha naty oneHkH.

[Tpu paBeHCTBE 0OBbEMa TOPTOB HA PA3TMYHBIX TOPTOBBIX TUIOIMIAAKAX U3 YHCIIA JOCTYITHBIX OCHOBHBIM
PBIHKOM CUUTAETCS TOProBas IUIOIIAJKA M3 YKCIA JOCTYIMHBIX C HAMOOJBIIUM KOIULECTNBOM COENOK 3a
OaHHbLU Nepuoo.

OCHOBHBIM DPBIHKOM Ul LEHHBIX OyMar (3a HCKIIOYEHHEM HHBECTHUIIMOHHBIX I1a€B TAaeBBIX
MHBECTULMOHHBIX (OHJOB), HE JONYHIEHHBIX K TOpraM Ha OMpP)KEBBIX IUIOIIAJKAX, JOCTYIHBIX
VYnpasisronieit KOMIaHUHU, SBJISIETCS BHEOUPKEBON PHIHOK.

OCHOBHBIM PBIHKOM JUIsI MHBECTULIMOHHBIX IA€B OTKPBITBIX, MHTEPBAJIBHBIX M 3aKPBITHIX MAE€BBIX
MHBECTULMOHHBIX (DOHIIOB, HE JOMYIIEHHBIX K TOpram, SBISETCS BHEOMPKEBOH PBIHOK, HA KOTOPOM
OCYILIECTBISIOTCSA CHIEIKU MO0 MPUOOPETEHHI0 M MOTAUICHUIO WHBECTUIMOHHBIX MAaeB Yy YIpaBisIOLIeH
KOMITAaHUU COOTBETCTBYIOLIETO MMA€BOI0 HHBECTULIMOHHOTO (DOHIIA.

B cnydae, eciu Ha Bcex AOCTYMHBIX M HAOMI0JaeMbIX OMPIKEBBIX IJIOMIAAKaX ObUT HETOPTOBBIN JIEHB
Ha nary onpenenenus CHUA, aHanu3upyroTcsl JaHHBIE TOCIEIHETO TOPTOBOTO JIHS Ha JAHHBIX IUIOIIAIKAX.
[Ipn 3TOM YYUTBHIBAIOTCS W AHATM3UPYIOTCS CYIIECTBEHHbIE HaOJI0JaeMble COOBITUS B OTHOLICHUU
OMUTCHTA WJIM PbIHKA B LCJIOM, KOTOPBIC IMTPOU3ONLIN C MOMCHTA NNOCIICAHCTO TOPTOBOT'O JHA U KOTOPBIC
MOTJI OBI TTOBJIEYh U3MEHEHHE OLICHKH. [lepeueHb coOBITHIA OTpakeH B 1. 5.6.3.

B cnydae, ecniu Ha mary ompenenenus CYHA HETOProBbld JeHb OBLT HA OJHON WM HECKOJIBKHX
JOCTYNHBIX U HaOII0aeMbIX OMpPKEBBIX IUIOLIAKAX, AHATU3UPYIOTCA JAaHHbIE TeX MAOCTYMHBIX H
HAOII0/TaeMBIX OMPIKEBBIX TUIOIIA0K, Ha KOTOPBIX OCYIIECTBIISUITMCH TOPTH HA naTy onpeaencHus CUHA.



5.6. OuneHka HeHHbIX Oymar

5.6.1. Ouenka noJroBpix Oymar. O0mme moJ10KeHust
EI[I/IHPII_Iefl yqua JOJITOBBIX IICHHBIX 6yMar ABJACTCA OHA OOJIrOBadA HCHHAas 6yMara.

Takue mONTOBBIE MHCTPYMEHTHI, KaK BEKCEJs, BBIMYIICHHbIE OAaHKOM U JIEMO3UTHBIE CEPTHU(HUKATHI
0AaHKOB, OIICHMBAIOTCS IO METOJMKE, AHAJOTUYHON METOIMKE OIECHKH CIPAaBEIJIMBONH CTOMMOCTH
JIETIO3UTOB (8 coomeemcmauu ¢ pazoenom 4 nacmoswux Ilpasun).

Bexkcens, BbINyIIEHHbIE WHBIMU JIHMI[AMH, OILICHMBAIOTCS 1O METOJUKE OLEHKH CIpaBeIJIMBOU
CTOMMOCTH 3aliMOB BBIIAHHBIX (6 coomeemcemeauu ¢ pazoenom 10 nacmoswux Ilpasun).

CropaBeuinBasi CTOMMOCTb JIONITOBOM ILIEHHOW OyMaru ompenensieTcs C Y4YeTOM HaKOIUIEHHOTO
KYIIOHHOT'O JOXO0Ja.

CyMMBI HaKOIUIEHHBIX KYIOHHBIX JIOXOJIOB IO LEHHBIM Oymaram (oanee umenytomcsa HKJ])
OLICHUBAIOTCSI B CYMM€, UCYHCIICHHOW MCXOISl M3 CTaBKH KYITOHHOTO JI0X0/1a, YCTAHOBJICHHOW B PEIICHUU
O BBINYCKE (JIOTIOJIHUTEIBHOM BBITYCKE) WIIM MPOCIEKTE SMUCCHOHHBIX LIEHHBIX OyMmar 10 MOMEHTa HX
BbIIaThl. CyMMa HaKOIUIGHHOTO KYIIOHHOTO J0XOJa OIpPENENsIeTCs B CICAYIOIIEM IOpPSIKe: CyMMa
HAKOIJICHHOTO KYMOHHOTO JI0XO0Ja, PaCCUMTAaHHAs B BAIIOTe HOMUHANIA MCXOJS M3 CTaBKU KYIOHHOTO
J0X07a, OKPYIJISieTcst 710 2 (IBYX) 3HAKOB MOCJIE 3aMsITOM M YMHOXKAeTCs Ha KOJTMYECTBO Oymar B moptderne,
MOCJIe YETro IMOJIyYeHHAs: BeJITMYMHA OKPYTIIsieTcs 10 2 (ABYyX) 3HAKOB IOCIIE 3aMSTOH, TPU HEOOXO0AUMOCTH
YMHOXKaeTCsl Ha KypC, YCTaHOBIICHHBIN B HacTOsIUX [IpaBuiiax, 1 OKpyrisieTcs 10 2 (IBYX) 3HAKOB TIOCIIE
3aIATOM.

B cnyuae, ecnu mpocnekToM LEHHBIX OyMmar MpelycMOTpEeHbl IEpEMEHHbIE KYIIOHbI /MM HOMUHAI,
BEJIMYMHA KOTOPHIX HEU3BECTHBI W/UJIM 3aBUCUT OT OTIPEJICIICHHBIX MTOKa3aTesei, U OI[eHKa [IEHHOI Oymaru
IIPOU3BOJUTCS B YCIOBHMSX OTCYTCTBHs aKTUBHOTO PBIHKA, TO JJIS OLEHKH BEIMYUHBI TAKUX IUIATEKEH
HCIIOJIb3YETCS MOPSIIOK, ONUCaHHbIN B [Ipunoxenun 3.

CropaBe/uinBas CTOUMOCTh JIOJITOBBIX IIEHHBIX OyMmar JOMOJHUTEIBHOTO BBIMYCKA, BKIIOUEHHBIX B
cocTaB akTUBOB POH/Ia B pe3y/bTaTe pa3MELIEHHS TyTEM KOHBEPTALMU B HUX KOHBEPTUPYEMBIX JOJITOBBIX
LEHHbIX Oymar, npuHamiexamux PoHay, NpU3HAETCA PABHOM CHpaBeIMBOM CTOMMOCTH JIOJITOBBIX
LIEHHBIX OyMar BBIMYCKa, 10 OTHOIIECHHUIO K KOTOPOMY TaKO BBITYCK SIBJISIETCS JOMIOJHUTEIBHBIM, €CIIU 110
TaKOMY BBIIIYCKY OIPEAENAETCS aKTUBHBIM PBHIHOK. B MHOM ciiydae clipaBeiauBas CTOMMOCTH LIEHHBIX
OyMar JOMOJHUTENBHOTO BBIITYCKa ONpeesseTcs B 00eM HOopsiiKe

OHCHKa CHpaBCHHHBOﬁ CTOUMOCTHU JOOJITOBBIX II€HHBIX GYMaF HOBOI'O BBIITYCKA, IOJIYUYCHHLIX B
pe3yibpTaTe KOHBEPTAIMHU IIEHHBIX Oymar, mpuHapiexkanmx @onmay, paccMoTpena B 1. 5.6.7 HaCTOAIIUX
IIpaBui.

B cnyuae HewcmomHEHWs dMHUTEHTOM 00s3aTEIbCTBA MO KAKOW-TUOO BBIMYIIEHHONW WM JOJTOBOM
LIEHHON Oymare mo HCTEYEHHH CPOKOB, YKa3aHHBIX B [IpmiioskeHHMHM 5, ¢ MOMEHTa OKOHYAHHUS CpOKa
WCIIOJIHEHUSI TaKOTro 00s3aTeIbCTBA BCE BBIMYCKH IIEHHBIX OyMar Takoro 3MHUTEHTa OICHUBAIOTCS 8
coomeemcmeuu ¢ Ilpunoowcenuem 2 nacmoswux Ilpasun.

B cnyuae, ecnu mo 1eHHBIM OymMaram BBISBJICHBI NMPU3HAKU OOECLIEHEHUS, U OTCYTCTBYET I€Ha
AKTUBHOI'O0 PbIHKA (CHpaBe,Z[.HI/IBaSI CTOUMOCTDb IO YKA3dHHBIM AKTUBAM OLCHUBACTCA C MPUMCHCHUCM
MojIeJiell OLIEHKH Ha HEaKTMBHOM pBIHKE), CIIpaBeINBasi CTOUMOCTh TaKOHM LIEHHOM OymMaru sMHUTEHTa (B
TOM 4YHCIIC HaAXOOAIIECrocsa B COCTOAHUHN GaHKpOTCTBa) KOPPCKTHUPYCTCA B COOTBCTCTBUU C MOPAIAKOM,
yka3aHHbIM B [Ipunoxenun 2.

Ouenka cnpaseonusoil cmoumocmu 00au2ayuil, NPUOOPEemeHHbIX NPU PA3Meu|eHUU

Jlst ompenienieHust CrpaBeIIMBON CTOMMOCTH OOJUTAIIUil POCCHICKUX AMUTEHTOB, MMPUOOPETEHHBIX
IIpu pasMCUICHUHN B CJIyda€C HCBO3MOXKHOCTHU OHNPCACIICHHUA CTOMMOCTU B 06H.[CM nopsAaKe (B TOM 4YHUCJIC
3aMEIIAIONINX OOJIUTalfii, OTUIaTa KOTOPHIX NMPU UX Pa3MEIICHUH OCYILECTBIIETCS €BpOOOIUranusiMu (B
TOM 4YHCIie B cllydae nepefaud (yCTYNKH) BCEX HMMYILECTBEHHBIX M HHBIX IPaB MO €BPOOOIHranusM
POCCHUHCKHIM FOPUINYECKUM JIUIaM)), B OTHOIIIEHUU KOTOPBIX ObLIa 3aKII0YSHA CIIENKA 110 TIPUOOPETECHHIO



IIEHHBIX OyMar ¢ SMHUTEHTOM HJIU TPO()ECCHOHABHBIM YYaCTHUKOM PBIHKA IIEHHBIX OyMar, OKa3bIBaIOIIM
AMUTEHTY YCIYTH 1O Pa3MEIIEHUIO IICHHBIX OyMar OoT CBOEr0 MMEHH, HO 3a CYET U IO MOPYYCHHUIO
AMUTECHTA, MO0 C JIFOOBIM APYTUM TPETHUM JIMIIOM B TMEPHOJ C JaThl Hadajla pa3MEIICHHs IO JaTy
OKOHYAHUS pa3MelleHus (Jalee — IeHHble OyMaru, NPUOOPETeHHBIE MPH pPa3MEIICHUH), C ATkl
MPUOOPETEHUST W JIO JaThl OKOHYAHUS pa3MEIICHHS HCIOJb3yeTCs ICHAa pa3MemleHus (I JTOJITOBBIX
[IEHHBIX OyMar — IieHa pa3MeEIICHHUs C Y4eTOM HAKOIUIEHHOTO KYIMOHHOTO J0XOJa, €CIM HA4HUCICHHE
KYIOHHOTO JI0XOJa 3a IEPHOJ Pa3MEIICHUS MPEAYCMOTPEHO YCJIOBHSIMH pPa3MEIICHUS WM WHBIM
JIOKYMEHTOM).

Jlyst ompenienieHus CIipaBeUTMBOM CTOMMOCTH IIEHHBIX OyMmar, MpuOOpPETEHHBIX MPU Pa3MEIICHHH, C
JaThl, CIACAYIOIIEH 3a 1aTOM OKOHYAHMS pa3MEIIeHHs, U 10 TOSIBJICHUS IIE€H, MO3BOJISIIOIIUX MMPOU3BECTH
OIICHKY IO JaHHBIM aKTMBHOTO OCHOBHOTO PBIHKA, HO He Oosiee 10 pabouymx gHEH C IaThl OKOHYAHUS
pasMenieHusl  (BKIIOYUTENLHO) TIPUMEHSETCS II€HAa pa3MENIEeHUs, CKOPPEKTUpPOBaHHAs 0OpaTHO
MIPOTOPITMOHABPHO Ha U3MEHEHHE KIt0ueBOM cTtaBku banka Poccum 3a mepuoj ¢ maThl pa3MenieHus 10
natel onleHku. Hauwnnas ¢ 11 aHs cipaBeasiiBasi CTOMMOCTh ONPEAETSETCS B 00IIeM MOpsIKe.

5.6.2. Ouenka noJseBbix Oymar. Q01me MoJ10KeHus

Enunwuieii yuera mpu OLIEHKE BIIOKCHUS B OOBIKHOBEHHBIC aKIIWH, €CJIA 00Iee KOTUIECTBO aKIUH,
npuHaiexamux oy, coctasiuset 6oee 20% oT 001Iero KoarmdecTBa 0OBIKHOBEHHBIX aKIIUNA SMUTCHTA
(manee MMEHYETCs CYLECTBEHHBIN MAKET aKLUil), SIBISETCS BECh CYIIECTBEHHbBIN NMAKET aKIMH JaHHOTO
AMUTEHTA, NpUHaAIekKamuil PoHay. Takol CylIeCTBEHHbIM MAKET aKIMil OIEHUBAETCA OLICHIIUKOM C
y4eTOM TpPEeMHU 32 BO3MOXKHBIN KOHTpPOJIb (3HAYMTENbHOE BIHsSHHUE). B ciydae, ecnu mimaHupyercs
n3MeHeHue oy ydactus DoHa B KanuTange SMUTEHTA JI0 TOJIYYEHHUs CIEAYIOMIEro OTYETa OLICHIIUKA,
OTUET OLEHIIMKA JIOJDKEH COAEp>KaTh OLEHKY CTOMMOCTH JUIsl Pa3lIMYHbIX 10 pa3Mepy ydyacTus
CYIIIECTBEHHBIX IMAKETOB aKIIHil.

EI[I/IHPII_IGP'I y4€Ta BO BCCX OCTAJIBHBIX ClIydasaX ABJISICTCA OJHA JOJICBAs HCHHAs 6yMara.

CrpaBeaniuBas CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar JOMOJIHHUTEIHHOTO BBIMYCKA, BKIIOYEHHBIX B
coctaB akTuBOB DOHJa B pe3ylbTaTe pa3MELICHUS 3TUX LIEHHBIX Oymar myTeM paclpeaesieHUsl cCpeau
aKIMOHEPOB WM MyTEeM KOHBEPTAIIMM B HUX KOHBEPTHPYEMBIX IIEHHBIX OyMar, MpH3HACTCS pPaBHOU
CIPaBeUIMBON CTOMMOCTH JOJIEBBIX LIEHHBIX OyMmar BbITycKa, 10 OTHOIIEHHUIO K KOTOPOMY TaKOM BBIITYCK
SIBJISIETCS] TOTIOJIHUTENIbHBIM, €CJIU 110 TaKOMY BBIITYCKY ONpENeNsieTCs akTUBHBIM phIHOK. B MHOM cityyae
CIpaBeIMBasi CTOMMOCTD LIEHHBIX OyMar JOMOJHUTEIHLHOTO BBITyCKa ONpeesieTcs B 001eM HopsiaKe

CropaBe/uiiBasi CTOMMOCTH JOJEBBIX IICHHBIX OyMar JONOJHHUTEIBHOTO BBITYCKAa, BKIIOYCHHBIX B
coctaB akTMBOB POHJA B pe3y/lbTaTe KOHBEPTALMU B 3TH IIEHHble OyMaru JOJEBBIX LIEHHBIX OyMar,
npuHagnexammx DoHIy, HpH peopraHumzauud B (GopMe NPUCOCTUHEHHUS, MPHU3HAETCS PaBHOM
CTpaBEIIMBON CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIITYCKa, 10 OTHOLICHUIO K KOTOPOMY TaKO# BBIITYCK
ABJIACTCS TOTIOJHUTEIBHBIM, €CIIU 110 TAKOMY BBIIYCKY ONPEIENAECTCS aKTUBHBIM PBIHOK. B MHOM ciryuae
CTpaBeIINBasi CTOUMOCTD [IEHHBIX OyMar JIOTIOJTHUTEIBHOTO BBITYCKa ONpPEeIIsieTCs B 00IIeM MOpsaKe.

CnpaBemiBasi CTOMMOCTD JIOJICBBIX IIEHHBIX OyMar JIOMOJHHUTENBHOTO BBITYyCKA, BKIIOYEHHBIX B
COCTaB aKTUBOB (POHAA B pe3yibTaTe pa3MELICHHUs, NMPU3HACTCS PAaBHOW HYJIEBOH CTOMMOCTU /0 JAaThl
OIUTaTHl JIOTIOJNHUTENBHOTO BbIMycka. C JaThl OIUIATHI JIOMIOJHMTENBHOTO BBIITYCKA CIIpaBEINBAs
CTOMMOCTb LIEHHBIX OyMar omnpezessiercs B 00IeM MOopsIKe.

Ecmu pasMEIICHUC JOIMOJIHUTCIBHOI'O BBIITYCKA aKI_[I/Iﬁ IMYTEM MOANMMCKH IMPCANOoJaract 3aKIr0UYCHUEC
AO0T0BOpa KYIUIHU-IIPOJdaK1 aKHI/If/'I MCKAY MHBECTOPOM H ODMUTCHTOM, CIIpaBCAIMBass CTOMMOCTb TaKOI'O
AOTOBOpA MPU3HACTCA paBHOﬁ HYHGBOﬁ CTOUMOCTH 0 AJaThbl OIIAThl JOITOJHUTCIBHOT'O BBIITYCKA. C JaThbl
OINTIAThI JOITOJHUTECIBHOTI'O BEIITYCKA CIIpaBCJIMBass CTOMMOCTE JOTOBOpa OIIPEACTIACTCA B 06H_[CM IOopsAaKE.

OHCHKa CHpﬁBGIIJIPIBOfI CTOUMOCTU JOOJICBBIX NLCHHBIX 6yMar HOBOI'O BBIITYCKa, IOJYYCHHBIX B
pe3yibpTaTe KOHBEPTAIMHU IIEHHBIX Oymar, mpuHapiexkanmx Oonmay, paccMoTpena B 1. 5.6.7 HaCTOAIMIUX
IIpaBui.



CripaBeisIiBOI CTOMMOCTBIO IIEHHBIX OyMar, MpuoOpPETEHHBIX Ha ATAle pa3MelleHus, P OTCYTCTBUHI
aKTUBHOTO DPBIHKA, SIBJIAETCS IieHa pa3MeiieHus. C 1aThl MOSBIEHUS I1I€H, MO3BOJSIONIIMX MPOU3BECTU
OLIGHKY M0 JAaHHBIM aKTMBHOT'O OCHOBHOI'O PBIHKA, CIIPaBEAJIMBAasi CTOMMOCTH ONPENENIeTCs B OOIIEeM
MOPSIIKE.

[Ipu oTcyTcTBUM yKa3aHHBIX IIeH B TeueHue 10 pabounx qHEH ¢ maThl MPpUOOpETEeHUs IIEHHBIX Oymar
Ha dTare pa3MeIleHus (BKIIOUNTENBHO) IPUMEHsETCS LieHa pa3Menienus. Hauunas ¢ 11 nHa cnpaBeuiiBast
CTOMMOCTb ONpeIeNsieTcs B 0011eM MOpsAKE.

B ciiyuae B0o30yx/eHUH MpoIeaypbl OAHKPOTCTBA B OTHOIIEHHM AMHUTEHTA (JIMIIA, OOS3aHHOTO IO
IIEHHOW Oymare), ¢ AaThl O(PHUITHATBHOTO COOOIIEHUST 0 OAHKPOTCTBE CTOUMOCTD JIOJIEBBIX IIEHHBIX Oymar
U JICTIO3UTAPHBIX PACIIUCOK SIMUTEHTA (JIH1Ia, 003aHHOTO IO LIEHHOU OyMare), HaXOJSAIIerocs B COCTOSIHUU
0aHKpOTCTBa, paBHa 0 (HyJIO) 3a HUCKIIOUEHUEM CIy4aeB HAJIM4Us LI€H aKTUBHOTO PbIHKA MO TaKUM
Oymaram 0O OTYeTa OICHIIMKA, COCTABIECHHOTO Ha JaTy Mocje Hayaja rpolecca OaHKPOTCTBA M HE
panee 6 MecseB 10 MoMeHTa pacueta CHA.

5.6.3. Onenka HeHHBIX OyMar, J1JIs1 KOTOPbIX OCHOBHBIM PBIHKOM SIBJIsSIETCS OMP:KeBOH PHIHOK

Poinox sensemcs akmusHvim, 6 Clyude HAIUYUs HA 0amy OnpeoeieHus Cnpageodiusoli CmouMocmu
YeHbl, UCNONb3YeMOUl Ol OYeHKU OAHHOU YEeHHOU Oymazu, HeHy1e8020 00bemMa Mop208 U GblNOJHEHbl
00HOBPEMEHHO Clledyroujue YCI08UsL:

e komm4uecTBO caenok 3a nocnennue 10 (decsatr) Toproeeix aueit 10 (ecars) u 6omee;
e CoBokynHbIil 00beM crenok 3a mociuenuue 10 (Jecars) Toproseix areit npesicua 500 000
(ITarbcoT THICSAY) PYO.

Kputepuii 0o koiaumuecTBe COENOK MPUMEHSETCS B Clydae, €ClId Ha BCEX JOCTYIHBIX HAOII0/1aeMbIX
PBIHKAX, Ha KOTOPBIX TOPryeTcs IIeHHast Oymara, B JOCTYITHBIX UCTOYHHUKAX MH(POPMALUHU €CTh JJAaHHBIE O
KOJIMYECTBE CHIENIOK. B OTCYTCTBUM KpHUTEpHUS O KOJMYECTBE CHEJIOK XOTs Obl Ha OJHOM JOCTYITHOM
Ha0JII01aeMOM PBIHKE UIs ONPEACTICHUS aKTUBHOTO PHIHKA MPUMEHSAETCS TOJIBKO KPUTEPH COBOKYITHOTO
oObeMa caenok 3a mocyenaue 10 TOproBeIX THEH, KOTOpbId qoikeH npesbimath 3 000 000 pyomei.

IIpu poBepKe yCI0BUN aKTUBHOCTH MCIIOJIB3YIOTCS JaHHBIE OCHOBHOI'O PEKUMA TOPTOB.

B cnydae, ecnu nenHas Oymara TOpPryeTcs Ha POCCHHCKOW OWp)Ke B OCHOBHOM PEKHME TOPTOB C
pacueramMu B pyOJsiX U B MHOCTPAHHOH BaJIOT€ M TaKHe PEKUMBI TOPTOB JOCTYIHBI JJISi COBEPLICHUS
caenok 3a cuer umyimiectBa [IM®D, To COBOKYMHBIN 00BEM CHEIOK OMpEneseTcs Mo o0IeMy o0bemMy
TOPIOB C pacyeTaMu B pyOJIsiX U B UHOCTPAHHOM BaJIOTE.

B Tom cnydae, ecnmu o0beM TOPrOB BHIPAKEH B MHOCTPAHHOW BAIIOTE, UIS IIEJEH OMpeaeseHus
COOTBETCTBHUSI KpPUTEPUSM AaKTUBHOTO pPBIHKA COBOKYMHBIH 00beM TOproB 3a 10 TOproBeIX aHel
nepeBoauTcs B pyonu mo kypcy banka Poccum Ha mary ompenenenuss CHA.B ciydae, ecnii Ha Bcex
JOCTYITHBIX ¥ HaOJIr01aeMbIX OMPIKEBBIX IUIOMIAKaX ObLT HETOPTOBHIH JeHb Ha fary ompeneneHuss CUA,
aHAJIM3UPYIOTCS IaHHBIE [TOCJIETHETO TOPrOBOTO JIHS HA IaHHBIX IUIOMIAIKAX.

[Ipy 3TOM YYHTHIBAIOTCS W aHAIM3HPYIOTCS CYIIECTBEHHBbIC HAOIIOAaeMble COOBITHS B OTHOIIICHUU
SMUTEHTA WIH PbIHKA B LI€JIOM, KOTOPbIE MPOU30IUIM C MOMEHTA MOCIEAHETO TOPrOBOTO JIHS M KOTOphIE
MOTJI OBl MOBJICYb U3MEHEHUE OIICHKH:

1. B cinyuae BOBHUKHOBEHHUS CIEAYIOIINX COOBITHM:

e BO03HHMKHOBEHHE NMPU3HAKOB 00CCIICHEHH S, M3JI0’)KEHHBIX B [Iprioxenuu 2.

e CoObITUSI CIUSHUS W MOTJIOUICHHUS] KOMIAHUHA C y4acTHEM AMHUTEHTA WM TOJIOBHBIX, JOYEPHUX
KOMITAHWM; TPUBJICUECHUS U TMOTAIICHUs] KamuTajga SMHUTEHTOM WM TOJOBHBIX, JOYEPHUX
KOMITaHH.

e [lpuocraHoBka TOProB, ACTUCTUHT U U3MEHEHHE KATETOPUU JMCTUHTA JI0O0W LIEHHON Oymaru
OMHUTEHTA Ha JII000# TopryeMoit oupixe.

o CHmXKCHHUE KPEAUTHOTO PEUTHHTA, YXYALICHHE MPOTHO3a PEUTHHTA TUOO OT3BIB PEUTHUHTA, WU
oOBsiBIeHHE nedositTa MO TOCAOIraM CTpaHbl IOPUCIUKIUU WM CTpaH BEICHHS OCHOBHOM
HKOHOMUYECKOH AESATEIbHOCTA SMUTEHTA.



CroumocCTh ompeAensieTcss B COOTBETCTBUU C TMOPSIAKOM KOPPEKTUPOBKH, MPETYCMOTPEHHBIM
ITpunoxxennem 2
2. B cnyyae u3aMeHeHUs KJIIOUYEBOM CTaBKH, pacieT CTOMMOCTH OCYILECTBIISIETCS] HA OCHOBE IIEHBI Ha
naty ouenku, paccuntanHoir HKO AO HPJI mo Meroauke HPJI, 6a3a manubix «llenoBoit nentp HPJI»
(Oanee umenyemcs Memoouxa HPJ]') m06BIM TOCTYTTHBIM METOIOM PACUETa, a B CIIyYae ee OTCYTCTBHS Ha
JIaTy OICHKM - HAa OCHOBE MOTHBUPOBAHHOTO CYXXICHHS YIPABISAIONIEH KOMIAHUM [0 MOJIEIH
KOPPEKTUPOBKHU IIEHBI IPEIBITYILEr0 TOPrOBOTO IHS OMUCAHHON B MOTUBHPOBAHHOM CYXJICHHH.

Hctounnkom uHpopmarun seisiercs cailt banka Poccuu u Jlenra HoBoCTEH.

OmnpeneneHne akTUBHOTO PhIHKA OCYIIECTBIIIETCS ¢ YY€TOM TOTO, YTO BO3MOYKHOCTD MCIIOIb30BaHU
JAHHBIX IIOCJIEAHET0 TOPrOBOIO JHS Ha TOPrOBBIX IUIOIIAJKAX HE IIPUMEHSETCS B Ciydae, Korja
HETOProBbIi JIeHb (MM OTCYTCTBHE TOProB Ha (DOHIOBOM PBIHKE) CBSI3aH C MPUOCTAHOBKOM TOProB IO
pemennio banka Poccum, MpHOCTaHOBKOW TOProB B Cllydyae IOCTIDKEHHUS YCTAHOBIICHHBIX OHpiKen
MIOPOTOBBIX 3HAYEHUI MM UHBIMU COOBITHUSAMH (COIVIACHO MOTHUBUPOBAHHOMY CYKJIECHHIO YIpaBIISIOIEH
KOMIIAaHHH), CIIOCOOHBIMH CYIIECTBEHHO MOBIUATh HAa M3MEHEHUE CHPABEJIMBONW CTOMMOCTH B TaKOMH
HETOPIOBBI JI€Hb II0 CPABHEHHMIO C IOCICIHMM TOProBbIM JHEM. B ciydae, eciau BO3HUKIINE
00CTOSITENLCTBA MPHUBOIAT K 3aTPYAHEHHIO (HEBO3MOXHOCTH) OIPEICIICHHs CIIPABEIMBON CTOMMOCTH
aKTHBOB, YNpaBISIONAs KOMIAHMA 00s3aHa MPUOCTAHOBUTH BblJady, MOramieHHe U OOMEeH
MHBECTULMOHHBIX [TA€B MTA€BOT0 MHBECTUIIMOHHOTO (POHA 110 TPUYMHAM, HE 3aBUCSILIUM OT YIPaBJISIOMmeH
KOMITAaHWHU, O€30THOCUTEIBHO THIA MTA€BOI'0 MHBECTULIMOHHOIO (POHAA U HE3aBUCHUMO OT (PaKTHYECKOTo
NPOBEACHUS TPOLEAYpP MO BbIJaue, IOTANICHWI0O M OOMEHY HMHBECTUI[MOHHBIX IA€B B MOMEHT
BO3HUKHOBEHUS 00513aHHOCTH 110 IPUOCTAHOBIICHHIO.

B cnydae, ecnu Ha mary ompenenenus CYHA HETOProBblid JeHb OBLT HA OJHON WM HECKOJIBKHX
JOCTYNHBIX W HaOIIOJaeMbIX OWPKEBBIX IUIOLIAKAX, AHAJTU3UPYIOTCA JAaHHbIE TeX MAOCTYMHBIX H
HAOII0/TaeMBIX OMPIKEBBIX TUIOIIAOK, HA KOTOPBIX OCYIECTBIISUITMCH TOPTH HA naTy onpeaencHus CUHA.

5.6.3.1. Ilennvie oymacu, 0na KOMoOpwvIX PLIHOK AeAAemcsa akmuseHvim. QueHKa, 0CHOBAHHAA HA
Ucxoonwvix oannwvix 1 ypoens.

Ecnu B xauecTBe OCHOBHOI'O aKTUBHOI'O PBbIHKA 0/ UEHHBIX OYMA2 POCCUUCKUX IMUMEHMOE, 32
uckimoyeHneM ['OBO3 P® u neHHBIX OyMar MEXIyHAapOIHBIX KOMIIAHWW, TMPU3HAH POCCHICKHIA
OMpIKeBOil PBIHOK, TO ILIEHHbIE OyMaru, JUisi KOTOPBIX PBIHOK SIBJSIETCS AKTUBHBIM, OIEHUBAIOTCS C
MCIOJIb30BAaHUEM IIEH B CIIEAYIOLIEM MOPSIKe:

1. [Jena cnpoca (bid) na momenm oxowuaHusi Mopeo6ou ceccuu POCCUNCKON OMpPKU Ha HaTy
onpenenenuss CHA (wim B mociaeaqHui OJvKalIuil TOproBbIi JIeHb, eciu nata onpenencHus CUA
SIBJISIETCS. HE TOPrOBBIM JHEM) MpPH YCIOBUHU TMOATBEPKACHUS €€ KoppekTHocTH. lleHa cmpoca,
omnpeneneHHas Ha naty onpeneneHus CYUA (wnm B mocineqHuid OJMKaNUIINN TOPTrOBbIN JeHb, €CIN
nata omnpeneneHuss CUA sBisieTcs HE TOProBbIM JIHEM), NPU3HAETCA KOPPEKTHOM, €CIM OHa
HAXOJUTCSI B UHTEpBajie MEX1y MUHUMAJIbHOW M MaKCUMaJbHOM IIEHAMH CIEJIOK Ha 3TY K€ J1aTy
3TOMH ke OMpXKY;

2. Cpeones3seuiennas yeHa Ha MOMeHn OKOHYAHUsL MOP2080l ceccull, pacCuuTaHHasi Oup:keil Ha gaty
onpexaenenuss CHA (wnm B mociieHuU OIbKalIiii TOProBblid AeHb, eciu qata onpenenenus CUA
ABJISIETCS HE TOPIOBBIM THEM) MIPH YCIOBHH, YTO JIaHHAs II€Ha HAXOAMUTCS B MpeJenax Crpia 1o
capocy (bid), mpu oTcyrcTBUM nomyctumMo npuMeHsTh high bid npu ycnoBum, uro high bid< low
offer) u nmpennoxxenwnro (offer, mpu OTCYyTCTBHM TOMyCTUMO pUMEHATH low offer mpu ycimoBuu, 9to
high bid< low offer) na ykxa3annyto nary;

3. llena 3axpeimus, paccuuTaHHas Oupkeil Ha maty ompeaeneHus CUA (wm Ha mociemHui
OnmvKalIMid TOProOBBIM J1eHb, ecinu Aata onpeaencHus CHA sBisieTcs HE TOPrOBBIM JTHEM) NPHU
YCIIOBUU TIOATBEPKACHUA €€ KOPPEeKTHOCTH. LleHa 3akpbITUs NpU3HAETCs KOPPEKTHOW, eciu
PacKpBITHl JTaHHBIE 00 0OBEeMe TOProB 3a JIeHb M 00BbEM TOPrOB HE PaBEH HYIIO C MPOBEPKOU
(CLOSE) <>0.

! Hena, paccunranmas HKO AO HPJI mo meromonorusm, yreepxaeHubiM 01.12.2017 u nosamee. [Ipuoputer oraaercs mocienmeit
YTBEPXKJICHHOH METO/IMKE B PaMKaX Ka)kK/IOTO BH/A LICHHbBIX OyMar.



Jna_unocmpannvix _uyennvix oymaz, 'OBO3 P® u yennvix Oymaz mexncoyHapoOHbiX KOMRAHUIL
OLICHKA CHPaBEJIMBOA CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBUU C METOJAMH, YKa3aHHBIMH B
[Tpunoxenun 6.

Ecnu nennast Oymara Topryercsi Ha poCCHICKON OMpKe B peKUMax TOPrOB C pacueTaMH B PyOIsiX U
MHOCTPAHHOW BaJllOTe, W Takas OWp)Ka NPU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO ISl BBIOOpa
CTpaBEIJIMBON IIEHBI UCIOJB3YIOTCA MPUOPUTETHO LIEHBI TOTO PEXHMMa TOProB, MO KOTOPOMY Ha JaTy
OLICHKH OIpeZeeH HauOONIbIINA 00bEM MO KPUTEPHSIM BBHIOOpAa OCHOBHOTO PBIHKA, YCTAHOBJICHHBIM B
Hacrosmux [IpaBunax. B cinydae, ecnu HU 0JiHa U3 IIEH 110 BEIOPAHHOMY PEXHMY TOPTOB B OIpeIeIEHHON
BAJIIOTE HE MOXKET OBITh UCIIOJIb30BaHa Ha ATy OIEHKH, TO CIIOIBb3YIOTCS IIEHBI 32 TY )K€ ATy 110 PEKUMY
TOProB B JPYroil BalioTe ¢ 0OBEMOM TOProB MO KPHUTEPHUSIM BBIOOpa OCHOBHOTI'O PBHIHKA B TOpPSIKE
YMEHBILICHHUS.

B ciayyae oTCyTCTBHS LIEH Ha JaTy OLIEHKM CIIPaBEUIMBAasi CTOMMOCTH ONpEAEISeTCs B IMOPSAIKE,
IPEAYCMOTPEHHOM ISl OLICHKH IIEHHBIX Oymar, He MMEIOIIUX aKTHBHOTO PBHIHKA (B COOTBETCTBHH C II.
5.6.3.2 HacTosmux [IpaBun).

5.6.3.2. Ilennvie bymazcu, He umerouiue aKkmMueHo20 PbIHKA

CrouMocTh IIeHHBIX OyMmar B cilydae HaJu4dus MPU3HAKOB 00ECIIEHEHUS i OTCYTCTBUS IIEH aKTUBHOTO
OCHOBHOTO pPBhIHKA Ha naTy ompenencHuss CUA umu 1ieHsl, pacCUuTaHHONW HAO0J101aeMbIMA MCTOYHUKAMU
unpopmarmu (B T.4. HKO AO HPJI), no3Bomstomeil onpeaenuTsh ClpaBeJIMBYI0 CTOUMOCTb Ha JaTy
onpeneneHuss CUA, ompenensercs B COOTBETCTBUU C TIOPSAIKOM KOPPEKTHPOBKH, MPETYCMOTPECHHBIM
ITpunoxxennem 2.

5.6.3.2.1.  Jlonzoswie yennwvie Oymacu

5.6.3.2.1.1. I]ennsvie dymazu poccuiicko2o amumenma, 3a uckarwuenuem 'OBO3 P® u yennwix dymaz
MeHCOYHAPOOHBIX KOMNAHUIL

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

1. I]envt no memoouke HPJ], omseeuarowue kpumepusim ucxooHvlx OauHuX [-20 u 2-20 yposHs 6
coomeemcmeuu ¢ MCDPO13

B Ka4ycCTBC CHpaBGIIHHBOﬁ CTOMMOCTHU HCHHBIX 6YMaF, HC UMCIOIIIUX aKTHUBHOI'O prHKa, I/ICHOHLBYCTCSI
[IEHa Ha JaTy OLEHKH, paccuuTaHHas no Meroauke HPJI, Ha oCHOBaHUM NaHHBIX WCKJIIOYUTEIBHO U3
poccuiickux uctouHnkoB (https://nsddata.ru/ru/products/valuation-center)

[Ipu oueHke NONTOBBIX LIEHHBIX OyMar B KauecTBE CIIPaBEJIMBON CTOMMOCTH HCIIOJIb3YETCs LIEHa,
OCHOBAaHHAasA Ha MCTOAAX OLCHKH, OTBCUHAIOIIHUX KPUTCPHUAM HUCXOAHBLIX HAaHHBIX 1 umm 2-ro YPOBHA B
coorBercTBUU ¢ MC®DO13, mpuMeHsieMbIX B TOPSAIKE MPUOPUTETA YPOBHSI.

B cinyuae orcyrcTBus nensl no Meroauke HP/I, cnpaBeniuBasi cTOMMOCTH J0JITOBBIX LHEHHBIX
Oymar ompezaensercs 1Mo MOJAENSAM pacyeTa 0 NPUBEACHHOM K J1aTe OLEHKH CTOMMOCTH JIEHEXKHBIX
MMOTOKOB IO OOJIUTAIMK O MOMEHTA €€ TMOTAIlIeHUs B CICIYIOIIEM IPHOPUTETE:

2. Mooenb oyenku no aHanocudHbiM 00IUAYUIM

[IpuBeneHHass K JaTe OICHKH CTOMMOCTH JCHEKHBIX IOTOKOB IO OOJMTranue 10 MOMEHTa &
MOTalIeHUsl, PACCUYUTHIBAECTCS C MCIIOJIB30BAHUEM PACUETHOM CTaBKU NOXOAHOCTH 3a mMuHycom HK]/I Ha
naty oueHku. Onpenenenue tepmuHa «lloramenue» npencrasieHo B I[lpunoxenun Nel x HacTosimmm
[TpaBunam.

Pacuer npuBeeHHON CTOMMOCTH MTPOU3BOIUTCS TI0 CIEAYyOIIeH hopMyie:

N
CF;
ti_to
i=1(1+71)365

PV =

2oe:
T - cTaBKa JOXOJIHOCTH;



N - KOTMYECTBO OCTABIIMXCS HA JAaTy OIEHKH TUIATE)KEH MPOIICHTOB M/WUJIM OCHOBHOW CYMMBI JI0JITa
0 TOTOBOPY (AETO3UTY, TOJITOBOM IIEHHOU Oymare);

CF; - BenmuuuHa 1-TO TUIaTexXa;

t; - naTa i-ro miaTexa;

top - JaTa OLICHKHU.

Ecan ocHoBHOII pbiHOK - ITAO MockoBckass bupska, To cTaBka TOXOAHOCTH OINPENEISETCS Kak
CPEIHEB3BEILICHHAs] JOXOAHOCTh K MOTAIICHUIO, pacCUYUTaHHAs MO MTOraM CIIEJIOK Ha JaTy OLEHKHU C
BBIOpPAaHHBIMH Y TIPABIISAIONICH KoMnanueld MoHIa aHAIOTHYHBIMU OOJIUTAITUSIMUA. AHAJIOTUYHBIC TICHHBIC
OyMmaru BBIOMpAIOTCS M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOPOMY OTHOCHUTCSI OIICHHBacMast
obmuramus.  OmnpezelieHHe TEPMHUHOB «AHajmoruyHas ooOmuranus» W «CerMeHTamusi OOJUTaIHii
npencrasieHsl B [Ipunoxkenun Nel x Hactosuum [IpaBunam.

[Tpu stom 06bem caenok (VALUE) ¢ kaxmoil U3 BBHIOpAHHBIX aHAJIOTMYHBIX OOJHMTranuid Ha JaTy
oueHku nomkeH ObiTh He HIKe 1 000 000 (OmHoro mmiumona) pyoneil. KoinmdecTBO aHamOTHUHBIX
obmuraruit 1oKHO ObITh HEe MeHbIe 3 (Tpéx) mTyk. Criucok BRIOPAHHBIX aHAIOTHYHBIX OOJTUTAIMIA IS
OLIEHMBAeMO# IIeHHOI Oymaru muchbMeHHO cooOmraercss Crienuain3upoBaHHOMY jaeno3utapuio. CTaBka
JOXOJTHOCTH PacCUUThIBaeTCA Mo Gopmyre:

N  YIELDATWAP; « VALUE,
N VALUE;

)

eoe:

N - KOJIMYECTBO aHAJIOTMYHBIX OOJIMTaliii ¢ COOTBETCTBYIOIUM OOBEMOM CJEIOK Ha JaTy OICHKH
(N>=3),

YIELDATWAP; - 10X0QHOCTh 1-0M aHAJOTHYHOM OOJIMTalliy MO CPEIHEB3BEUICHHON IICHE Ha /ATy
onieHkH, % roaoBbIxX (1o gaHHbIM [TAO MockoBckas bupxka);

VALUE; - o06bem caenok ¢ 1-0i aHaJOTWYHOW oOnurarued B nmaty oreHkH (mo maHHeM [TAO
MocxkoBckast bupxa).

Ecian oCHOBHOW pPBIHOK - MHAsl pOCCHiicKasi OMpIKa, TO CTaBKa JOXOJHOCTH OMpPEAENseTcs, Kak
CpeIHEB3BEIICHHAS IO 00BEMY CAETOK JOXOJHOCTh K MOTAIIEHUIO, PACCUUTAHHAS 10 UTOTaM CAEIIOK Ha
JaTy OICHKA C BBIOpaHHBIMH YTpaBisAwomied Kommanuedl @PoHJa aHaJOTHMYHBIMU OOIHTaIMsIMHU.
AHanoru4HbIE IEHHbIE OyMaru BBIOMPAIOTCS U3 TOTO e CErMEHTA IIEHHBIX Oymar, K KOTOpOMY OTHOCHUTCS
orleHMBaeMas oOiuramusa. OrmnpeaeieHne TEePMHUHOB «AHanoru4yHas oOymranus» u «CermMeHTaus
obnuranuit» npencrasinensl B IIpmioxxenun Nel x nactosmuMm [IpaBunam. [Ipu 3Tom o0beM caenmok
(VOLUME) ¢ kaxxmo# n3 BRIOpaHHBIX aHAJIOTHYHBIX OOJHUTaliuid Ha JaTy OIICHKHU C JOHKEH ObITh HE HIKE
1 000 (OnHoit Thicsun) Oymar. KomudecTBo aHAIOTMYHBIX 00IHTranuii J0KHO ObITh He MeHbIe 3 (Tpéx)
mTykK. CMCOK BBHIOPAHHBIX AHAJIOTMYHBIX OOJUTAIMI Il OIEHUBAeMOW IIEHHOW OyMaru NMUChbMEHHO
coobmaercs Crnenuanu3upoBaHHOMY Jieno3uTapuio. CTaBKa JOXOTHOCTH PACCYUTHIBACTCS IO (hopMyIie:

N YTM; x VOLUME;
N VOLUME; "’

eoe:

N - KOJTMYECTBO aHAJOTHYHBIX OOJIMTAIMil ¢ COOTBETCTBYIONIUM OOBEMOM CJIICJIOK Ha JIATy OICHKH
(N>=3);

YTM; - sdpdextuBHas 1OXOAHOCTH 1-0M aHAJOTUYHOM OOJIMTallid Ha JATy OIEHKH, % TOIOBBIX,
paccuvTaHHasi OT IIEHBI (BRIOMPAETCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH 1IEH B MOPSAKE yOBIBAaHHS
MIPUOPHUTETA):
® Cpe/THEB3BEIICHHAS 1IEHA CJICIIOK;

e [[CHA 3aKPBITHS,
ecpenusis BenmunmHa Mexay neHamu npemioxeHus (OFFER) m cnpoca (BID) nHa momeHT
oxoHuanus Toprosoi ceccuu ((OFFER+BID)/2;

VOLUME; — o0beM cpaenok c i-0if aHaJIOTMYHOW OONMranued Ha JaTy OIEHKHA B INTYyKaX WIH
JICHS)KHBIX SIMHMIIAX B 3aBUCHMOCTH OT BHJ1a HH(GOPMAIIUHU, PACKPBIBACMON OHPIKEH.



Omnpenenenne >PpGEKTUBHON CTABKH TOXOTHOCTH JIOJITOBOM IIEHHON Oymaru ykaszaHo B [Ipwioxenun
Nel x nacrosimum IpaBunam.

Ecnu Ha naTy oneHKM Ha OCHOBHOM pBIHKE €CTh MH(OpMalus O LeHe MpeayoKeHUs U crpoca, U
II0JIy4eHHas B pesysbrare pacueta croumocts PV > OFFER, To B kadecTBe crpaBeaIMBON CTOUMOCTH
npunuMaetcs 1ieHa OFFER. Eciiu Ha 1aTy Oo1leHKHM Ha OCHOBHOM PBIHKE €CTh HH(OpMaIIKs O IeHEe CIpoca,
U TOJIy4€HHas B pe3ysbTare pacdera croumocts PV < BID, To B kauecTBe crpaBeyIMBOM CTOMMOCTH
npunuMaetcs 1nena BID. Ecnu Ha naty oneHku (Wiv Ha MOCTEIHUNA OJMMDKAWIIWA TOPTOBBIN J€HB, €CIIN
nata ompenenenuss CHA sBnsercss He ToproBbiM aHem) HeT 3HaueHuid BID/OFFER, 1o B KadectBe
CIIPaBEJIUBON CTOMMOCTH MPUHUMAETCA 1ieHa PV,

3. Mooenv oyenxu uepes kpeOummuwiii cnpeo

PacueT npuBeeHHOM CTOMMOCTH TPOU3BOAMTCS TIO CIeAyIoIIeH Gpopmyie:

N
CF,

Pty = Tt

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

eoe:

Pt — cripaBenuBas CTOUMOCTb JIOJITOBOM IIEHHOW OyMarw;

CF; — Oynymye NeHEeXHbIE MOTOKHU IO JIOJITOBOM IEeHHON Oymare (BKJIHOYasi KyIIOHHBIE BBITIIATHI,
aMOPTHU3ALMOHHBIE MJIATEeKH, JOTIOJHUTEIBHBIN TOX01 (€CITH MPEyCMOTPEH YCIOBUSIMU BBITYCKA
00JMTaIum) ¢ JaThl ONIPEACIICHHS CITPaBEUTMBOM CTOMMOCTH (HE BKJTIOUast) 10 AaThl 0(hepThI (ecu
odepra mperycMOTpPEeHa YCIOBUSIMHU BBITyCKa JIOITOBOM IEHHON Oymaru), 0O JaThl MOJTHOTO
MOTAIIEHUs, MPETYCMOTPEHHOTO YCJIOBHSAMHU BBIMycKa (eciu odepra HE NPEeaycCMOTpPEHA)
BKITIOUUTENBHO. Bee TeHekHbIe MOTOKH PACCYUTHIBAIOTCS B COOTBETCTBUU C YCIOBHUSIMH BBIITYCKA.

7; — JUIA IIEHHBIX OyMar, HOMMHUPOBAHHBIX B BamOoTe PD - Ge3puckoBasi cTaBKa Jjisi BamtoThl PO,
COOTBETCTBYIOIIAsE CPOKY JO JaThl BBILIATHI 1-TO JIEHE)KHOTO IIOTOKA, OINpeAelicHHAas B
cooTBeTcTBUH ¢ [Ipunoxxenuem 2; 11st HeHHbIX OyMar, HOMHHHUPOBAHHBIX B MTHOCTPAHHOM BallOTe
— 0e3pucKoBast CTaBKa JIsl HHOCTPAHHOW BAJIFOTHI, COOTBETCTBYIOIIASI CPOKY JIO JAThl BHITUIATHI i-
ro JICHEeKHOTO MOTOKA, OMpEeIeleHHas B COOTBETCTBUU ¢ [Ipuioxenuem 2.

CrSpread — MmennanHOe 3HAUYE€HHE KPEIUTHOrO crmpsga. Jims rocyaapcTBEHHBIX IIEHHBIX Oymar
(Tompko 115 (herepabHBIX 1IEHHBIX OyMar, BeIMymeHHbIX Munduaom Poccuiickoit deneparmn)
MeJMaHHOE 3HAYCHHE KPEAUTHOTO CIpe/a MPUHUMAETCS paBHBIM ()

t;— maTa i-ro raTexa;

to— ZlaTa OLICHKU,

T — xonmuyecTBO KaJeHAAPHBIX JHEU B TOIY, K KOTOPOMY OTHOCHTCS IIJIATEXK;

N — xonr4ecTBO OymyIINX JEHEKHBIX IOTOKOB IO JIOJITOBOM IIEHHOW Oymare.

CropaBe/uinBasi CTOMMOCTh OOJIMTallMi, TOJNyYeHHass B pe3yiabTaTe JaHHOTO METOJa pacuera,
OKPYTJIISIETCS O ABYX 3HAKOB ITOCJIE 3AMSTON, C IPUMEHEHUEM IIPABUII MATEMATUYECKOTO OKpyIIeHus. [
1eJsiel pacyera MeAMaHHOTO 3HaAUYSHUSI KpeUTHOTO cripajia (CrSpread) mo A0JTroBbIM HeHHBIM OymMaram,
HOMMHHUPOBAHHBIM B BajiloTe P®, B 3aBUCUMOCTH OT KPEIUTHOTO PEUTHHIA Yy BBINYCKA JOJTOBOM
LIEHHOHM Oymaru (KpeIuTHBIN peHTHHT B BaJIIOTE HOMUHAJIA), B CJTy4ae ero OTCYTCTBHSI — CHayaja peUTHHT
SMUTEHTA, 4 B CIIy4ae ero OTCYTCTBUS PEUTHHT OPYy4UTEIIs (FrapaHTa) A0JIr0BOM IIEHHOH Oymaru, 10Jropas
IeHHass OymMara MOKET ObITh OTHECEHa K OJHOM M3 YeThIpeX PEUTHHIOBBIX I'PYIIl B COOTBETCTBHU C
tabmuneit 1 [punoxenus 1. [Ipyn HamMUuKU HECKOJIBKUX PEHTHHTOB, BHIOMpAETCs HanbOoee aKTyalbHBIN
Ha JaTy OLEHKM KPEIUTHBIA pEeWUTHHI. [IpM HaJIMYMM HECKOIBKHUX AKTYaJIbHBIX PEUTHUHIOB pPa3HBIX
PEHUTHHTOBBIX ar€HTCTB, BEIOUPACTCS HAUTYUITUH peUTHHT. ECcu mopy4uTenbCcTBO MO BRIMTYCKY JTOJITOBOM
LIEHHOH OyMaru o0ecrieuuBaeT UCTIOHEHUE 0053aTeIbCTB B MIOJIHOM 00BbEME U (W) TapaHTHs BbIIaHA HA
CYMMY HOMHHAJIBHOI CTOMMOCTH U MPOLEHTOB IO TaKUM JIOJIFOBBIM LIEHHBIM Oymaram, TO BbIOMpaeTcs
HanOoJiee aKTyaJbHBIH Ha JaTy OLCHKH KPEAWTHBIH PEHTHUHT BBIIyCKa MOJITOBOM LIEHHOW Oymaru u
nopy4uTess (rapanra) B ciay4ae OTCYTCTBUS pEHTHHIA BBITYCKA.

Kpenutsslil cipen a1 peUTUHIOBBIX TPYII PACCUMTHIBAETCS Ha JIaTy ONpPEAEIEHMs CIpPaBEUINBON
CTOMMOCTH, Ha OCHOBAaHWU JTaHHBIX OOJMTAIIMOHHBIX HWHAEKCOB, packpbiBaeMbix ITAO «MockoBckas



OupxKa» MO UTOraM KaxkJ10ro TOproBoro aHs. [Ipu BEIMUCIEHNN KPEAUTHOTO CIIPEIa Ha 1aTy ONpeaeIeHUs
CIpaBeJIMBOM CTOMMOCTH MCHOJB3YETCS MEAMAHHOE 3HAYEHUE KPEIUTHOTO crpeaa 3a nocieanue 20
TOPTOBBIX JIHEH BKIIIOYAs ATy ONpPEEICHUs CIIpaBeAIMBOIl CTOUMOCTH.

Jlist pacuera 3Ha4eHHS KPEIUTHOIO CIIpea COOTBETCTBYIOIIEH PEUTUHIOBOM I'PYIIIBI UCIIOIb3YIOTCS
3HAYCHMs JJOXOAHOCTU cleayronux uHaekcoB [TAO «MockoBckasi Oupka», pacKpbIBa€MbIX MO UTOTaM
Ka)JI0r0 TOPTrOBOTO JHSI:

Nunekc rocymapctBennbix oonuranuii (1-3 romga), Tukep - RUGBICP3Y;

Pefitunrosas rpynmna I - MHaexc kopriopaTuBHBIX obnuranuii (1-3 roga, pedTHHT 10 HAIMOHATIBLHOM
peritunaroBoit mkaine = ruAAA), Tukep - RUCBCP3A3YNS;

Peiitunrosas rpynmna II - Munekc kopmopatuBHbIX obmuramuii (1-3 roma, ruA- < peWTHHT MO
HallMOHAJIBHOM peUTHHroBoM mkane < ruAA+), Tukep - RUCBCPA2A3Y;

Peiitunrosas rpynna III - Munexc koprnopatuBHbIX oOnurammii (>0.5 roma, ruBB+ < peifTunr no
HallMOHAJIBHOM perTuHroBoi mkane < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynna IV - MHIekc KOTUPOBAJIBHBIX JIMCTOB (KOTHPOBAIBHBIM ypoBeHb 2), Tukep -
RUCBICPL2 unu MHIEKC KOTHPOBATBHBIX JUCTOB (KOTHPOBaNIBbHBIA ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaercst IHAEKC B 3aBUCUMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIA BXOAMT JIOJTOBas LIEHHAs

Oymara).
Pacuem kpedummnoeo cnpaoa 01 pelimunzco8vix 2pynn 0CyujeCmeaisaemcs no cieoyiouwum Qopmynam:

Peiimunczoeaa cpynna I

PaccuuteiBaeTcs KpeauTHBINM cnpen Spr; 3a Kaxkabid w3 20 MOCIETHUX TOProBbIX JHEH,
MPEALIECTBYIOIINX JaTe ONPEIEICHUs CIPaBeIIMBON CTOMMOCTH, BKIKOYas JaTy OIPENEIICHHUS
CIIPaBEIJIMBOY CTOUMOCTHU:

Spr1 = (YRucecpsasyns — Yrugaicesy) * 100,
2oe:

Y — 3HaveHHe TOXOTHOCTH COOTBETCTBYIOIIETO UHIEKCA, pacKpbIToro ITAO «MockoBckast Oupikay.

PaccuuTbiBaeTcs MeanaHHOE 3HAYEHHME KPEIUTHOTO crpiaa Spr; 3a nocieanue 20 TOProBbIX JHEH
(MennaHa W3 TONMy4YeHHOTO psna Spry). Ilpm pacdere 3HaYEeHHS MEIUAHHOTO KPEAMTHOTO CIpenaa
MIPOMEKYTOUHBIE OKPYTJCHUS 3HAYCHHWH Spr; HE MPOU3BOAATCS, PE3yJbTAaT pacdeTa OKPYIIISIETCS IO
MpaBUjiaM MaTEMaTUYECKOr0 OKPYIJIEHUS C TOYHOCTBIO J0 2 3HAKOB MOCTIE 3aIATOH.

Peiimunczoeas cpynna I1

PaccuuteiBaeTcs KpeAuTHBIM copen Sprp;; 32 Kaxkasld w3 20 MOCHEIHUX TOPTOBBIX JHEH,
MPEALIECTBYIOINX JaTe ONPENEICHUs CIPaBeIIMBOM CTOMMOCTH, BKIKOYass JaTy OIpPENEIICHHUs
CIIPaBEIJIMBOY CTOUMOCTHU:

Sprir = (Yrucecpazasy — Yrucsicpsy) * 100,
2oe:

Y — 3HaveHHe TOXOTHOCTH COOTBETCTBYIOIIETO UHIEKCA, pacKpbIToro ITAO «MockoBckast Oupkay.

PaccunTeiBaeTcsi MenMaHHOE 3HAYEHUE KPEIUTHOTO crpia Spry; 3a nociaeaaue 20 TOProBbIX AHEH
(MennaHa u3 MONy4YeHHOro psna Spry). Ilpu pacuere 3HaYeHUsT MEIMAHHOTO KPEAUTHOTO CIpena
MIPOMEXYTOUHbIE OKPYIJICHUS 3HAYEHHH Spr;; HE MPOU3BOASATCS, PE3YyibTAaT pacueTa OKPYIISEeTCS IO
MpaBUjiaM MaTEMaTUYECKOr0 OKPYIJIEHUS C TOYHOCTBIO J0 2 3HAKOB MOCTIE 3aATOM.

Peiimunczoeas cpynna I11

PaccuuteiBaeTcs KpenuTHbIM crped Spry; 3@ Kaxaeli w3 20 mocneaHUX TOProBbIX JHEH,
MPEANIECTBYIOMUX JaTe OMNpEeNeeHUs] CIpaBeIIMBON CTOMMOCTH, BKJIIOYAas JaTy OIpeaesICHUs
CIIPaBEIJIUBOI CTOMMOCTH:

Sprir = (Yrucscpzsss — YruagBicesy) * 100,



2oe:
Y — 3HadYeHne JOXOMHOCTH COOTBETCTBYIOIIETO UHEKCA, pacKphiToro ITAO «MockoBcKas OupIKay.

PaccunThiBaeTcsi MeIMaHHOE 3HAYEHUE KPEAUTHOTO cripaaa Spryy; 3a nociegaue 20 TOProBbIX JHEH
(MennaHa W3 TONY4eHHOTO psina Spryy). Ilpu pacyere 3HaYeHUsT MEIUAHHOTO KPEIUTHOTO CIpena
MIPOMEXYTOUHbIE OKPYIJIEHUS! 3HaUY€HUUN Spry;; HE MPOU3BOIATCS, PE3yibTaT pacdyeTra OKPYIJSEeTCs Mo
MpaBHJIaM MaTEMaTHYECKOTO OKPYTJIEHUS C TOYHOCTHIO J0 2 3HAKOB IOCJIE 3aIsITOM.

Peiimunzoean cpynna IV

PaccunteiBaeTcsi KpemnuTHBIM crpen Spryy 32 Kakabld w3 20 MNOCIEIHMX TOProOBBIX JTHEH,
NpCAMICCTBYIOIUX JOAaTC OIPCACICHUA CHpaBGIIJII/IBOfI CTOUMMOCTH, BKJIKOYasA HAaTy ONpPCACIICHUS
CIIPaBEIJIUBOI CTOMMOCTH:

Spriv = (YrucsiceLs — Yrucaiceay) * 100, (Popmyna 1)

Seriv = (YrucsiceLz — Yruaaicesy) * 100, (Popmymna 2)
2oe:

Y — 3HaveHHe TOXOTHOCTH COOTBETCTBYIOIIETO HHIEKCA, pacKpbIToro ITAO «MockoBckast Oupikay.

®opmyna 1 UCMONB3YETCs ISl TONTOBBIX IEHHBIX OyMar BXOJSIIMX B KOTHPOBAIBHBIA YPOBEHBH 3
I[TAO «MockoBckasi 6upxa». @opmyna 2 HUCHOIB3YETCS AJS JOJNTOBBIX LEHHBIX OyMmar, BXOISIIMX B
KOTUPOBaIBHBIN ypoBeHb 2 [TAO «MockoBcKasi Oupika.

PaccuuTbiBaeTcs MenMaHHOE 3HAYEHHE KPEAUTHOTrO crupena Spryy 3a nocieaHue 20 TOProBbIX JHEH
(MemnaHa W3 TONMYy4YeHHOTO psaa Spryy). Ilpu pacdere 3HAYCHHS MEAMAHHOTO KPEIUTHOTO CIIpeaa
MIPOMEXKYTOUHbBIE OKPYIJICHHS] 3HAYEHUU Sprjy HE NMPOU3BOAATCS, pE3yibTaT pacdeTa OKPYIJSeTcs IO
MpaBUIaM MaTEMaTUYECKOTO OKPYTJICHUS C TOYHOCTBIO 70 2 3HAKOB IMOCTIE 3aISATOM.

OrnpezenieHre MEIUAaHHOTO 3HAYEHUSI KPEAUTHOTO CIIp3/a AJIsl HeHHbIX OyMar, HOMUHHUPOBAHHBIX B
HHOCTPAHHON BaJIIOTe, OCYIIECTBIISETCS CIEIYIOIINM 00pazoMm.

Menuanublii KpeauTHBIN cipaa (CrSpread) paccyuThIBaeTCs Ha OCHOBAHMHM BHIOpaHHBIX DOHIOM
AQHAJIOTUYHBIX JIONTOBBIX IIEHHBIX Oymar, mjisi KOTOpbiX Ha gary pacdeta CUHA (wim B mpeablayniui
TOProBbIi JI€Hb, eciau jara omnpenenaeHuss CYUA sBisieTcss HE TOPrOBbIM JHEM) PBIHOK MPU3HAETCS
AKTHUBHBIM.

JlonroBass 1eHHas Oymara MpHU3HAETCS AaHAJIOrOM Ui Leled Takod OLIEHKM B Cllydae, eciu
OJTHOBPEMEHHO COOJIIOIAI0TCS CIEYIOIUE YCIOBUS:

1. BamoTa OOpaleHHs aHAJIOTa COBIAJAET C BAJTIOTOW OOpaIIeHus] OIICHUBAEMOMN JTOJITOBOM IIEHHOM

Oymaru;

2. [iopanus aHajora OTKJIOHSETCS OT 3HAUCHHs AIOpPAIlMH OLIEHUBAeMOM JOJITrOBON LIEHHOW Oymaru
Ha +/- 90 mHel (B ciydae eclii HeBO3MOXKHO BBIOpATh HUA OJHOTO aHAJIOTa, IO KOTOPOMY JIOpaIius
YIIOBJIETBOPSIET O0O03HAYEHHOMY YCJOBHUIO, JOMYCKAaeTCsl BBIOOpP aHAJIOroB C IPOU3BOJIbHOM
Jropanuei, pyu yCIoBUY, YTO CPEIHEB3BELICHHAS JIOPALIMs MHOKECTBA IOJITOBBIX LIEHHBIX OyMar,
BBIOPAHHBIX B KQUECTBE aHAJIOTOB, YIOBIETBOPSIET 0003HAUEHHOMY YCIIOBHIO)
aHaJIOT OTHOCUTCSI K TOM 7K€ PEUTUHIOBOM TPYIIIE YTO M OLIEHUBaeMasl 10JroBas lieHHas Oymara;
4. anHayor SIBISETCS IPYIMM BBIIIYCKOM TOTO )K€ 3MMTEHTA, YTO U OLICHMBAaeMas J0JIroBas LEHHas

Oymara, a B cilydyae OTCYTCTBMSI - SMUTEHT aHAJIOra OTHOCUTCS K TOMY K€ arperipoBaHHOMY

CEKTOPY PKOHOMMKH U CTPAHOH pUCKAa SMUTEHTA/KOHEUHOTO 3aeMIIMKa (MO JaHHBIM CHUCTEMBI

cbonds.ru) sBnsiercst Poccust.

(98]

JlonroBasi 1ieHHass Oymara OTHOCHUTCSI K OJHOW M3 YETHIPEX PEUTUHTOBBIX TPYII B COOTBETCTBUH C
tabmuneit 1 [Ipunoxkenus 1 B 3aBUCUMOCTH OT KPEIUTHOTO PEUTHUHTA Y BBITyCKa IOJITOBOM IIEHHOW Oymaru
(KpemuTHBIM PEUTHHT B BAIIOTE HOMHHANA), a CIy4dae €ro OTCYTCTBHUS - PEUTHHra SMUTEHTA WIH
mopy4yuTenst (rapaHTa)/KOHEYHOTO 3aeMINMKa TO BBIMYCKY (B cllydae, €CIM SMUTEHT BBITyCKa -
cnenuanbHoe topuamueckoe nuio (SPV)) momroBoii teHHoW Oymaru. Ilpw Hamu9uu HECKOJIBKUX
pPEHUTHHTOB, BBIOMpaAETCs HamOoJiee aKTyaJdbHBI Ha JaTy OIEHKH KpeAuTHBIM pedTuHr. Ecmom
MOPYYUTENBCTBO TIO BBITYCKY JOJTOBOW IIEHHOW Oymaru oOecredrBaeT UCIOJHEHHE O00s3aTeNbCTB B



MOJIHOM 00BbEMeE M (WJIM) TapaHTHs BbIJaHA Ha CYMMY HOMHHAJIBHON CTOMMOCTH M MPOLIEHTOB 10 TaKUM
JIOJITOBBIM [IEHHBIM OyMaram, TO BRIOMpaeTcs HanboJiee akTyalbHbIN Ha ATy OLIEHKH KPEAUTHBIN PEUTHHT
BBIIYCKa JIOJITOBOM IIEHHOM OyMaru u nopy4urens (rapaHTa) Ipy YCJIOBUU OTCYTCTBUS pEHTHHTA BBITYCKa.

Jlnst ueneid HacTosAIEH METOAUKHU BBIACISIOTCS CIEAYIONINE arperupOBaHHbIE CEKTOPbl IKOHOMUKH:
(UHAHCOBBIH CEKTOP, CEKTOP PETMOHANBHBIX W MYHHUIIMMAJIBHBIX BBITYCKOB; KOPIOPATUBHBIA CEKTOD;
CEKTOp TOCYIaPCTBEHHBIX IIEHHBIX OyMar.

Kpeauthslii cipsa 10 Ka)10My aHAJIOTy PACCUMTHIBAETCS B CIEAYIOIIEM MOPSIKE:

CrSpread; = YTM; —r;
2oe,
YTM; — noXOAHOCTH K ToraimieHuto/odepTe i-0oro aHajora 1o IeHe 3aKpPbITUS;
r; — O€3pHUCKOBas CTaBKA JJOXOJHOCTH, OTPE/ICIICHHAs B COOTBETCTBHH ¢ [IprtoxkeHrneM 2.

MenauaHHbI KpEIUTHBINA CIP3J pacCUUThIBAaeTCA 3a mocienHue 20 TOproBbIX JHEH Ha OCHOBAaHUM
IIOJIyYEHHBIX KPEIWUTHBIX CIIPENOB aHanoros. IIpu pacuere 3Ha4YeHMs MEIMAHHOTO KPEOUTHOIO cIpeaa
IIPOMEKYTOUHBIE OKpYTJIeHUs1 3HaueHul CrSpread; He TPOU3BOIATCS, Pe3yIbTaT pacyeTa OKPYIJIIeTCs
I10 NpaBUJIaM MaTEMaTHYECKOI0 OKPYIJIEHUS C TOYHOCTBIO J10 2 3HAKOB I0CJIE 3aMsITOM.

4. Cpeonsiss unouxamueuas yeua, onpeoenenuas no memoouke «Cbonds Estimation Onshorey,
packpeiBaeMas rpymnmnoi kommanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

5. Unoexcnas yena, onpedenennas no memoouxke RUDIP RUS (no ucxoouvim OaHHbIM, OMHOCAUWUMCS
Kk 1 umw 2 yposHio), packpvigaemas uHpOpMayuoHHO-anarumuyeckum npooykmom RuData Price
Mexnynapoanoi nadopmarmonnoit rpymmsl «aTEpdake» (https://rudata.info/aboutDB/data-price)

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

1. ILlenvt no memoouxe HPJ[, omseeuaiowue Kpumepusim UCXOOHbIX OAHHBIX 3-20 YVPOBHA 8
coomeemcmeuu ¢ MCDOI3.

B xauecTBe cmpaBenIMBOM CTOMMOCTH IICHHBIX OyMar HCHOJBb3yeTcs IleHa Ha JaTy OIEHKH,
paccuntanHas HKO AO HP/I no Meroauke HPJI. ocHoBaHHast Ha JAHHBIX UCKJIFOYUTEIBHO U3 POCCUMCKHUX
uctounukoB (https://nsddata.ru/ru/products/valuation-center)

2. Unoekchnas yena, onpedenennas no memoouxke RUDIP RUS (no ucxoouvim 0aHHbIM, OMHOCAUUMCSL
K 3 yposHw), packpeigaemas uHpOpmayuoHHo-aHarumuveckum npooykmom RuData Price
Mexnynapoanoi nadopmarmonnoit rpymmsl «aTEpdake» (https://rudata.info/aboutDB/data-price)

3. llena Bid, onpedenennas no memoouxe «Cbonds Estimation Onshorey, pacKkpblBaeMasi TPYIIION
kommanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation Onshore)

4. Oyenka oyeHWuUKoM.

B CJIyda€ HEBO3MOXKHOCTHU IMPOU3BECTHU OLICHKY IO YKa3aHHbIM MOACIIAM IJIA OICHKH CHpaBeﬂHHBOﬁ
CTOMMOCTH UCHOJIB3YCTCA ICHA, OIPCACIICHHAA Ha OCHOBAaHUU Orueta OIICHIIIMKA, COCTABJICHHOT'O B CPOKH,
COOTBCTCTBYIOIIUC TpGGOBaHI/IHM HaCTOAIINX HpaBI/IJI u ﬂeﬁCTBYIOHleFO 3aKOHOJAaTCJILCTBA.

B nepuoa Mexny 1aTamu OIIEHKHU OIpe/IelieHHas OLIEHITUKOM CIIpaBeIIuBas CTOMMOCTD BJIOXKEHHS HE
HU3MCHACTCA 3a UCKIIIOUCHUCM CJIYYaCB BO3HUKHOBCHUS COGLITHﬁ, BCAyHIUX K O6€CH€H€HI/IIO COrJIaCHO
[Tpunoxenuem 2.

[Ipy BO3HHKHOBEHHMH COOBITHS, BEAYIIETO K OOECIECHEHHWIO BIIOXKCHHS, YTIPABISIONIAs KOMITAHUS
o0s13aHa OCYIIIECTBUTH BHEIUTAHOBYIO O1leHKY B TeueHue 20 (/IBannaru) nueit. CripaBeqinuBas CTOUMOCTh
OMpEACICTCA B COOTBETCTBUM C HOBBIM OTUCTOM OICHINWKA, 4 1O €T0 HOJYYCHUA B COOTBCTCTBUHU C
METOJIOM KOPPEKTUPOBKH CIIPABEAJIMBON CTOMMOCTH, TpeaycMOTpeHHOU [Ipunoxenuem 2.

5.6.3.2.1.2. Ilennvte oymacu unocmpannozo Imumenma, I'OBO3 P® u wuyennvie oOymazu
MeHCOYHAPOOHBIX KOMNAHUIL



OmueHka cIIpaBeIMBON CTOMMOCTH OCYIIECTBISICTCS B COOTBETCTBHU C METOJAMHM, YKa3aHHBIMHU B
ITpunoxxenun 6.

5.6.3.2.2.  Jloneswie yennwvie Oymacu

5.6.3.2.2.1. I]lennvte oOymacu poccuiickoz0 IMumeHma, 34 UCKIIOUEHUEM UEHHbIX Oymaz
MeHCOYHAPOOHBIX KOMNAHUTL

CrpaBenniuBass CTOMMOCTH J0JI€BBIX IEHHBIX OyMmMar, 3a MCKJIIYeHHEM TMaeB MNaeBbIX
HHBECTUIMOHHBIX (POH/I0B, 0OpaIIAIOIMUXCS HA (DOHIOBBIX OUpKaX, ONPEACIIICTCS CISAYIONUM 00pa3oM
(B mopsiAKE MpUOPUTETA):

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.
Moodenb Koppexmuposxu yerwi.

B cooTBeTcTBUU C MOJIETBIO OLIEHKH, OCHOBAaHHOM Ha KOPPEKTHUPOBKE MCTOPUUECKON IIEHBI (MOAEIH
CAPM). JlanHast KOppEeKTHPOBKA MPUMEHSETCS B ClIyyae OTCYTCTBHUS HaOJI0JaeMOil LIeHbl B TEUEHUE HE
oonee 10 ([ecsatn) pabouumx nHei. B ciydae mnpuHATHS OpraHU3aTOPOM TOPTOBIU pelieHust o0
UCKITIOUEHUH IIEHHBIX Oymar W3 CHHCKa IEHHBIX Oymar, JONYIIEHHBIX K Topram, U (Wiu) B CiIy4ae
MPUHATHST PEUICHUS O NPEKpalleHHMH TOProB, a TAKXKE €CIIM TOPIH IMPEKpalleHbl B COOTBETCTBUM C
MpaBWJIaMU TPOBEACHUS JIMCTUHTA OpPraHW3aTOpa TOPTOBIU 0€3 MPUHATHS PEIICHHS O MpPEeKpalleHUH
toproB, moaenb CAPM B uensax omnpeneneHus COpPaBEIMBOM CTOMMOCTH OIIEHMBAEMOIO aKTHBa HE
MPUMEHSIETCS C AaThl MPEKPAIICHUs TOPTOB.

Jlist ieneit OIEeHKU CIPaBeTMBOM CTOMMOCTH HMCTIOJIB3YeTCs CpaBHEHHE JUHAMUKH (TOXOJHOCTH 3a
OTIpEICTICHHBI MPOMEXKYTOK BPEMEHH) aHAIM3HPYeMOro (MHAHCOBOTO HHCTPYMEHTA C JMHAMHKOU
PBIHOYHBIX UHAUKATOPOB.

B kauecTBe PBIHOYHBIX HHAUKATOPOB UCIOJIB3YCTCA:

® IS POCCHHCKMX IIEHHBIX OyMmar, JOMYIICHHBIX K TOpraMm Ha POCCHMCKHX OMpXkax - MHIEKC
Mocxkosckoii bupxu (IMOEX).

B cnydae, ecnu BamoTa MHAEKCA OTIMYACTCS OT BAJIIOTHI OIICHWBAEMOW LIEHHOM Oymaru, pacuet
IIPOU3BOJUTCS C YYETOM KypPCOBOM pa3HHULBI 110 KypCy, OIPENEIIEMOMY B COOTBETCTBHH C pasfenoMm 19
Hacrosux [Ipasui.

®dopmyiia pacuera CpaBeIMBONA CTOUMOCTH:
P, =P, X (1 + E(R))
®dopmyia pacuera oxugaemMon noxogHoctu Mmoaenu CAPM:
E(R) = Rf + B (R, — Rf)

_ Pmy

Rin = Pm,

THapamempwr hopmyn pacuema cnpasedrugoti cmoumocmu, mooeau CAPM:

P, — cmpaBemimBas CTOMMOCTh OJHOW IIEHHOW Oymard Ha JaTy OMNpeaeicHUs CIpaBeIIUBOU
CTOMMOCTH;

P, — mocnenusis onpeneneHHas crpaBeiuBasi CTOMMOCTD LIEHHOM Oymaru;

Pm; — 3HaueHue prIHOYHOTO UHANKATOPA HA JaTy ONpPEAeNICHUS CIPaBEUIMBON CTOUMOCTH;

Pm, — 3HaueHHe PBHIHOYHOIO HHIMKATOpAa Ha MPEAbIAYIIYI0O OaTy OINpeAesieHUs CIpaBeUINBON
CTOUMOCTH.

E(R) — osxumaemast TOXOJHOCTD [ICHHOW OyMaru;

B — bera k03 puIMeHT, pacCYUTaHHBIN 110 U3MEHEHHSM IIeH (3HAYCHHI) PIHOYHOTO WHIUKATOpA U
U3MEHEHUAM LIeHBl LIeHHOM Oymaru. J{ns pacdera KodpduimenTa [ UCHOIb3YIOTCS 3HAYCHHUS,
ompeAesieHHbIE 3a mocieaHue 45 TOProBbIX [HEH, MNPEAIICCTBYIOMIMX [aTe€ OINpPeIeTICHUs
CIIPaBEJIMBOM CTOMMOCTH,;

Ry - JOXOIHOCTH PHIHOYHOTO MHAUKATOPA;



R¢ — Risk-free Rate — 6e3puickoBas cTaBka JOXOJIHOCTH.

be3puckoBasi craBka JOXOJHOCTH ONpPENENsieTCsl Ha AaTy ONpe/eNieHHas CIpPaBEIIUBON CTOMMOCTH.
be3puckoBas craBka AOXOAHOCTH NMPUBOAMUTCS K KOJMYECTBY KAJICHIAPHBIX ITHEH MEXIY JaTamMHu ee
pacuera o popmyie:
R = (R;/365) x (T — Ty),
eoe:
(T, — Ty) - KOMUUECTBO KaJEHIAPHBIX JAHEH MEKIY YKa3aHHBIMU JAaTaMHU.
T, —nmara onpeneneHus CripaBeIIMBON CTOUMOCTH;
Ty — mpeasIayIIas 1ata onpeesaeHus ClpaBeyIMBON CTOUMOCTH.

Jns ueHHbIX OyMar pOCCHICKHMX SMHUTEHTOB, OE3pHUCKOBas CTaBKa JIOXOJHOCTH — CTaBKa,
ompeJieJicHHass B COOTBETCTBUM CO 3HAUYCHHWEM KpHBOM OeckymoHHoW poxoxHoctu (craBka KBJI)
rOCyJapCTBEHHBIX IIEHHBIX OyMar Ha WHTepBase B OJUH roj. B pacuere ucnonb3yrorcs:

e MeToAMKa pacuéTa KpHBOM OECKYNOHHOM JIOXOIHOCTHM TOCYJapCTBEHHBIX  OOJHUTaIuid,

ornperneneHHas MOCKOBCKO# Oupikeii;

e JMHaMHU4YecKue rnapameTpbl G-KpHUBOH MO COCTOSHUIO HA Ka)Iblii TOPTrOBBIN JIeHb, IYOJIUKyEeMbIe

Ha oUIIHATEHOM caiiTe MOCKOBCKON OMPIKH.

CraBka KB/l paccuutbiBaercs 0€3 MPOMEKYTOUHBIX OKPYIJICHHH ¢ TOUYHOCTBIO JI0 2 3HAKOB IOCTE
3ansATON (B MPOIICHTHOM BBIPAKEHUH ).

Bera xoa¢ppunuenr - B
Covariance (R,, Rpy,)

Variance (R,)

Pai 1 R = Pmi 1
Paj_4 ’ ™ Pmy,

R, =

eoe:

R, - 10XOJIHOCTb aKTHBA;

Pa; — ieHa 3akpbITHs akTUBA Ha JaTy 1;

Pa;_; — npenpiaymias 1neHa 3aKpbITUs AKTUBA;

Ry, - IOXOJHOCTh PHIHOYHOTO MHIUKATOPA;

Pm; — 3HaueHne ppIHOYHOIO UHAMKATOPA HA JATYy I;

Pm;_; — npenpinymiee 3HaueHUE poIHOYHOTO UHIUKATOPA;

i=1..N, ToproBele IHH, NPEAMIECCTBYIONIUE AATE OMPEACIICHUS CIPABEIIUBON CTOUMOCTH. [liis
pacdera TOXOJHOCTH aKTHBAa W PHIHOYHOTO MHAMKATOpa (OeHYMapka), MCIONb3YIOTCS 3HAUYCHUS
LIEHBI 3aKPBITUSA U PRIHOYHOTO MHAMKATOpA 3a MOCJeaHuE 45 TOProBbIX NHEH, MPEAIIECTBYIOMINE
JlaTe ONMpeeICHUs CIIPABEAJIUBOM CTOUMOCTH.

bera xoa¢ddunmenT paccuuthiBaeTcs Ha JaTy, MPEALUIECTBYIONIYIO JaTe ONpeesieHus! CrpaBeyInBoi
croumocTtH. [Ipu aToM nata pacuera bera koadurrenTta 10mKHa IBIATHCS TOPTOBBIM JTHEM.

[Tpu ucnonb3oBanuu moaenu CAPM B nensix pacueta bera kosddurmenra:

e IS HEHHBIX OyMar pOCCUMCKUX SMUTEHTOB MIPUMEHSIOTCS 3HaUeHus LIeHbl 3aKkpbITHs OUpsku, (IpH
YCJIIOBUM TOATBEPXKICHUSI €€ KOPPEKTHOCTHU B COOTBETCTBUM C TOPSIKOM OIpPEACICHUS
CIIpaBeIJIMBOM CTOMMOCTH IIEHHBIX Oymar Ha 1 ypoBHe)

® Ha KOTOPOU ompeleneHa Hajiexanias KOTUPOBKA YpoBHS | Hepapxuu crnpaBeayIuBOl CTOMMOCTH
Ha JaTy, IPeAlIeCTBYIONIEH 1aTe BOSHUKHOBEHUS OCHOBAaHUM Jisi mpuMeHeHus: mojaenu CAPM.

[Tonyyennoe 3HaueHue bera ko3dduuuenta okpyriasercs IO IpaBUIaM MaTeMaTHYeCKOro
OKpYyTIJieHus A0 5 (ISATH) JECATUUHBIX 3HAKOB.

[Tokazatenmu R,, Ry, paccunTeiBaroTcst 6€3 MpoOMeXyTOUHBIX OKPYTIICHUH.

Ilpouue ycnosus:



HeHa 3aKPBITHA aKTHBA Ha AaTy OIPCACIICHUSA CHpaBe,HHHBOﬁ CTOUMOCTH B MOJCJIN HE YUUTBIBACTCA.

IIpy OTCYTCTBUM LIEHBI 3aKPBITHsI, OTBEYAOIIECH YCIOBUAM, YCTaHOBIEHHBIM [IpaBuiiamMu, B Kakou-
00 TOProBBIN JIEHb B IEpHoJIe 45 TOPTOBBIX AHEH, HA AaTy pacueTta koddduinmenrta bera, nadopmarnms
0 3HAYCHUH PHIHOYHOT'0 HHAMKaTOpa (OeHuMapKa) v 6€3pUCKOBOM CTaBKU 33 3TOT TOPTOBBIN JIEHb B MOZEIIH
HE YYUTBIBACTCS.

[Tpu HanMUYMK LIEHBI 3aKPBITHS, OTBEYAIOIIEH YCIOBUAM, YCTaHOBIEHHBIM [IpaBunamMu, u 0TCyTCTBUU
3HAYCHMsI PHIHOYHOTO MHIWKaTopa (OeHUMapka) B KaKOH-JIMOO TOProBBIM JCHBH B TEpuoe 45 TOProBbIX
IHEW, Ha Jary pacuera kod¢p¢uimenra bera, 3HaueHHEe PHIHOYHOTO MHAMKATOpa (O€HUMapka) 3a 3TOT
TOPTOBBIN JACHb MPUHUMAETCS] PABHBIM TTOCJICTHEMY H3BECTHOMY.

[Tpu oTcyTCTBUUM 3HAa4YeHHUs1 OE3PUCKOBOM CTAaBKU Ha JaTy pacuera, 3HaueHHe 0e3pHCKOBOM CTaBKH 3a
3TOT JIeHb IPUHUMAETCS PABHBIM MTOCIEIHEMY U3BECTHOMY.

C natel BO3HHMKHOBEHHs OCHOBaHUM [uisi nmpuMmeHeHus monenun CAPM no natel mpekpaiieHus
ocHoBaHMi s ipumeHeHus monaenu CAPM wucnonb3yercs uHbOpMaIUs TOIBKO TOH OUPXKH, KOTOpas
oIpeJiesieHa Ha 1aTy BO3SHUKHOBEHUS OCHOBaHM 1i1s npuMmenenus moaenn CAPM. K takoii uadopmaruu
OTHOCHTCS CIIEAYIOIINE 3HAUCHUS:

® [ICHA 3aKPBITHS;

e  3HAYEHHUE PBIHOYHOI'O MHIMKATOPA.

B ciydae ecnu OMpeBOM MHIEKC OCHOBHOTO PBIHKA, NMpHHHMaeMblii YK B KadecTBe phIHOUHOTO
nHauKaTopa (OeHUMapka), Ha JaTy OLIGHKH HE PAaCCUYMTHIBACTCS MO MPUYUHE BBIXOJHOTO (HETOPTOBOTO)
IHS Ha COOTBETCTBYIOIIECH OWpiKe, TO OICHKA CIPaBeIIMBONM CTOMMOCTH C HCIOJIB30BAHHWEM MOJEIU
CAPM ocymiecTBIsSIeTCsl ¢ y4€TOM TUHAMHUKH COITOCTAaBUMOTO MHAEKCAa MHOW Oupsku. B Takoil cutyaruu
VYnpasisiomas KOMIAHUS OIpenenseT OUpXKY M CONOCTaBUMBIH HHAEKC Ha OCHOBE JKCIEPTHOTO
(MOTUBHUPOBAHHOIO) CYXICHHUSI C YYETOM MPHUHIIMIIA CTPAHOBOM U OTPACIIeBOM MNPHHAJJIEKHOCTH
OLIEHMBaeMoil Oymaru.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.
Oyenxa oyenuwjuxom

B ciiydae HEBO3MOYKHOCTH MPOU3BECTH OLEHKY YKa3aHHBIMM CIIOCOOAMM ISl OLIEHKU CIIPaBEINBOMN
CTOMMOCTH UCIIOJIBb3YETCA LICHA, ONIPEIEICHHAs HA OCHOBaHMM OTYeTa OLEHIINKA, COCTABIEHHOTO B CPOKH,
COOTBETCTBYIOILINE TpeOoBaHMsAM Hactosmux [IpaBui u JeicTByromero 3akoHOAATeNnbCcTBa. B mepuos
MEXIY JaTaMU OLICHKH OIPEAEIIEHHAs OLEHIIUKOM CIIPaBEUIMBas CTOMMOCTh BIIOXKEHUS HE U3MEHAETCA.

[Ipy BO3HUKHOBEHHUU COOBITHS, BEAYIIETO K OOECICHEHHIO BIIOKCHHUS, YTPABISAIONIAs KOMIIAHUS
o0s13aHa OCYIIIECTBUTH BHEIUTAHOBYIO o1leHKY B TeueHue 20 (/[Bannaru) nueit. CripaBeqinBas CTOUMOCTh
OIMPEACIIACTCA B COOTBCTCTBHUU C HOBBIM OTYCTOM OLICHIIMUKA.

CrpaBeuiMBasi CTOMMOCTD T1a€B TTA€BBIX HHBECTUIIMOHHBIX (DOHIIOB OIPENEIISIETCSI B COOTBETCTBHHU C
METOJIaMH OIICHKH, MPETYCMOTPEHHBIMU ISl OIICHKU WHBECTHUIIMOHHBIX MMaeB, HE JOMYIIEHHBIX K TOpram
(myHKT 5.6.8 HacTosmux [IpaBun).

5.6.3.2.2.2. Ilennvie oymacu UHOCMPAHHO20 IMUMEHMA U UYEHHblEe 0yMaAcU MeEHCOYHAPOOHBIX
Komnanuu

OHCHKa CHpaBGIIJIPIBOﬁ CTOUMOCTH OCYIICCTBIIAACTCA B COOTBCTCTBUU C MCTOJAaMH, YKA3aHHBIMU B
[Tpunoxenun 6.

[Ipu ucnonws3zoBanuu anst oueHku mojaenun CAPM mnpumensieTcss MoAellb KOPPEKTUPOBKHU IIEHBI,
onucaHHas B 1I. 5.6.3.2.2.1 ¢ y4eToM CIeayroIIMX 0COOCHHOCTEH:

1. B kauecTBe pHIHOYHOTO MHAMKaTOopa (OeHUMapKa) HCIOJIb3yeTcs HHIEKC OMp>KH, Ha KOTOPOM
ompelereHa CIpaBeUIMBas IieHa YpOBHSA | wWepapXxuum CopaBeJIMBOM CTOMMOCTH Ha JaTy,
MPEANIECTBYIONIECH JaTe BO3HUKHOBEHUsI OCHOBaHMU il mpuMmeHeHuss mojenu CAPM. (mpumensercs
COOTBETCTBYIOIIUN UHAECKC U3 MepeyuHs (JOHIOBBIX MHACKCOB, MPUBEACHHBIX B [Ipuioxkenun Kk YKazaHuio



banka Poccun ot 5 centsops 2016 roga N 4129-Y "O coctaBe u CTPYKType aKTHBOB aKIIMOHEPHBIX
WHBECTUIIMOHHBIX (DOHIOB W AKTUBOB TAaCBBIX MHBECTUIHMOHHBIX (QoHIOB"). B cmyuae orcyrcTBHs B
YKa3aHHOM TIIepe4yHe HHJEKca MO JOCTYMHON Oup’ke, WHIEKC OMpelesieTcs B COOTBETCTBHHM C
IIpunoxxenuem 4.

[To neno3uTapHBIM pacrrucKaM HUCIIOIB3YETCS PHIHOYHBIN MHACKC (OCHUMApK) B OTHOIIEHWH 0a30BBIX
akTuBOB. [IpH 3TOM BBIOMpaeTCs HHAEKC (OeHUMapK) TOH OMPIKEBOH TUIOIIAKH, B CTPaHEe KOTOPOil BeeTcs
OCHOBHAsI JICATEIBHOCTh YMUTEHTA MPEIICTABIIEMOT0 aKTHBA JIETIO3UTAPHON PACITUCKH.

2. Ang akuuMii WHOCTPAHHBIX OSMUTEHTOB, TaeB (akiWii) WHOCTPAHHBIX (OHAOB, aKIui
MEXIYHAPOIAHBIX KOMIAHUN B KadeCTBE OE3pHUCKOBOW CTaBKH JOXOJHOCTH MPUMEHSETCS CTaBKa IIO
rOCy/IapCTBEHHBIM OymaraM B BaJIOT€, COOTBETCTBYIOIIECH BalllOT€ HMCXOMHON KOTHUPOBKH | YpOBHS
olleHMBaeMoU akiuu (1ast). J{7s Aemo3uTapHBIX pacliCcOK B Ka4eCTBE 0€3PUCKOBOM CTaBKU JOXOJIHOCTH
MIPUMEHSIETCS CTaBKa 10 TOCYAapCTBEHHBIM OyMaraM, «CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET CTPaHE, B
KOTOPOM BEIETCS OCHOBHAS JCATEIHLHOCTh IMUTEHTA MPEICTABIIEMOT0 aKTHBA JETO3UTAPHON PACIIMCKH.

3. Ilpu ucnonbzoBanuu moaenu CAPM:

e B Hemix pacuyera bera koadduimeHTa IS aKnui WHOCTPAHHBIX AMUTCHTOB, MaeB (aKUWi)
WHOCTPAHHBIX (OHIOB, aKIM MEKIYHAPOAHBIX KOMIAHUN M JICTIO3UTAPHBIX PACTIHCOK
MPUMEHSFOTCS] 3HAYCHHUSI [ICHBI 3aKPBITHS OUPKU (TIPHU YCIIOBUU MTOATBEPIKICHUS €€ KOPPEKTHOCTH
B COOTBETCTBHH C TIOPSIKOM OTIPE/ICIICHUS CTIPAaBEIJIMBOM CTOUMOCTH IICHHBIX Oymar Ha 1 ypoBHe),
Ha KOTOPOH OIpejiesieHa HaJyleKalas KOTUPOBKa YpOBHs | nepapXxuu CripaBeUIMBOM CTOMMOCTH
Ha JIaTy, IPeAIIeCTBYIONIEH JaTe BOSHUKHOBEHUSI OCHOBaHU i1 npuMeHeHus moaenu CAPM;

e sl JENMO3UTAPHBIX PACIUCOK B KayecTBE MOKaszaTens Py ucnosb3yercs: ieHa 3aKpbITUS camou
JIETIO3UTAPHOM PACIIUCKHU.

4. B ciiyyae orpaHM4€HHs] OPraHU3aTOPOM TOPTOBIH IONMYCTUMBIX KOJOB PaCU€TOB B PEXKUME TOPTOB
«PexuM OCHOBHBIX TOProB T+» Mo caenkaMm ¢ akIMsMU MHOCTPAaHHBIX 3MUTEHTOB WJIU JIETNO3UTapHBIMU
pacnuickamMu (B pe3yabTaTe BBEICHUS KOTOPOTO OWUPIKEBOM PHIHOK IO YKA3aHHBIM IIEHHBIM Oymaram
MEepPECTaeT YJOBJIECTBOPSITH YCIOBHUSIM AKTHUBHOTO PBHIHKA) B CBS3M C MPEACTOSIICH peIoMULIUISIUEH
SMUTEHTA (IMUTEHTA MPE/ICTABIIIEMOI0 aKTUBA IO JICTIO3UTAPHON PACIMCKE) I B CBS3H C MPEACTOSIIUM
MpuoOpeTeHneM IIEHHBIX OyMar HMHOCTPAaHHOTO SMHTEHTa C OJIHOBPEMEHHOW MpOAaKeH aKIIHit
POCCHIICKOTO AMUTEHTA WJIM MEXIYHAPOJAHOW KOMITAHWH, JUIsl ONpPEACNICHUs CIPaBEIMBON CTOMMOCTH
AKIMI MTHOCTPAHHBIX SMUTEHTOB U JIEMTO3UTAPHBIX PACIIHCOK, HAUMHAS CO JIHS, CIETYIOLIEro 3a NOCIEIHUM
TOPTrOBBIM JHEM, B KOTOPOM MPUHUMAJIKUCH 3asiBKM HA 3aKJIIOUYEHUE CICJIOK C aKIUSIMH MHOCTPAHHOTO
SMUTEHTA WIH JACTIO3UTAPHBIMU PACIUCKaMU B pexuMe Topros «PexxuM ocHOBHBIX ToproB T+» (nanee -
[TocnenHuil TOproBelif A€HL B peKUME OCHOBHBIX TOpProB T+), gomyctumMo ucnonab3oBath Mmoaeis CAPM
[0 AHAJOTHU C IMOPSAKOM, YCTAHOBIICHHBIM JUJIsl OINPEIENICHUS CIPABEIIMBON CTOMMOCTH IO MOJENH
CAPM akiuii poCCUMCKUX SMUTEHTOB M aKIMl MHOCTPAHHBIX AYMUTEHTOB, B TOM YHCIIE MAaeB (aKIIMii)
MHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHIOB aKLIUK MEXKIYHAPOAHBIX KOMITAHUN U JETIO3UTAPHBIX PACIIUCOK,
C Y4ETOM CJIETYIOUINX 0COOEHHOCTEH:

- momenb CAPM MokeT NMpUMEHSTHCS B OTCYTCTBHE HAOJIOaeMOM IIEHBI MEPBOTO YPOBHS 10
HACTYIUICHHs] HanOoJiee paHHEeH U3 Jar:

- JIaThl MPEKpaIEHUs TPU3HAHNUS aKIUH MHOCTPAHHOI'O AIMUTEHTA WIN JACTO3UTaPHBIX PACIHCOK, HO
He mo3gHee naThl 3auymcieHuss Ha cuer geno YK JIY. IIM® pasmenieHHbIX HEHHBIX Oymar (3a
UCKJTIOUYEHHEM CITy4asi, OIMCAaHHOTO B IIYHKTE 5 HACTOALIETO pa3jiena);

- IaThl, C KOTOPOU JOCTYIHBI BCE KOJIbI PACUETOB, pa3pelICHHbBIE 1JI1 COOTBETCTBYIOIETO THIA IIEHHBIX
Oymar, Mpu 3aKJIIOUYEHHUU CIEJIOK B pexume TOproB «Pexum OcHOBHBIX TOproB T-+» (B 3TOM ciydae
CIpaBeUIMBasl CTOMMOCTH IIEHHBIX OyMmar oOmpesensercs B COOTBETCTBHH C OOIIUM TOPSAKOM,
ycTaHoBieHHBIM B [IpaBunax onpenenenus CHA);

- AaThI IPEKPAIIEHUS TOPTOB, B CIIy4ae MPUHSATUS OPTaHHU3aTOPOM TOPTOBJIH PELICHHS 00 HCKITIOUSHUT
[IEHHBIX OyMar u3 CHCKa IIEHHBIX Oymar, JOMYIIEHHBIX K TOpraM, U (WJI1) B CIydae MPUHATHS PEIICHUS O
MPEKPALICHUU TOProB, a TAaKXKe €CIM TOPrH MPEKpalleHbl B COOTBETCTBUU C MPABWIAMH IPOBEICHUS
JIUCTUHTA OpPTaHW3aTOpa TOPTOBIM O€3 MPUHATHS pelIeHus O NpekpamnieHuu ToproB (Moaens CAPM B



YKa3aHHbIX OOCTOATEIbCTBAX HE MPUMEHHMMa B LEISIX ONpENeleHUs CIPaBEIJIMBONM CTOMMOCTH
OIICHHBAEMOI'0 aKTHUBA);

- bera-ko3gdunmenT paccuuThIBaeTCA MO COCTOsSHMIO Ha [lociemHuii TOProBBI JI€Hh B PEKHUME
OCHOBHBIX TOproB T+, paccuumtanHoe 3HaueHue bera-koadduimenta (pukcupyercs U MPUMEHSETCS B
TEYEHHE BCEr0 CpPOKa OMNPEJEJICHUS CIpPaBeJIMBOM CTOMMOCTH AaKIMl HMHOCTPAHHOTO SMHUTEHTa WIIU
JIETIO3UTAPHBIX PACIIUCOK B COOTBETCTBUM C HACTOSALIUM MOPSAKOM;

- s pacdera bera-ko3duirieHTa UCHONB3YIOTCS 3HAYEHUsI LIEHBI 3aKPBITUS M PBIHOYHOTO
uHANKaTopa (0eHuMapka) 3a mocneaaue 128 TOproBeIX AHEH, MPEAIIECTBYIOMIUX MOCIETHEMY TOPTOBOMY
JTHIO B PEKHMME OCHOBHBIX TOproB T+ (Bxirovas [lociennuii TOProBeIi IEHb B pEKUME OCHOBHBIX TOPTOB
T+);

- i=1...N, ToproBeie AHH, TpeamecTByomue llociemneMy TOProBoMy IHIO B PEXKHUME OCHOBHBIX
toproB T+ (Bkmtouas IlocienHuil TOproBblii N€Hb B pPEXHMME OCHOBHBIX TOproB T+), nns pacuera
JOXOJIHOCTH aKTHBA U PHIHOYHOI'O MHAMWKATOpa (OeHYMapKa) UCIONIb3YIOTCS 3HAYCHHS LIEHBI 3aKPBITUS U
PBIHOYHOI'O MHAMKATOpa 3a nocieanue 128 Toproeuix AHEH, npeamecTByomux [locieqnemy Topropomy
JTHIO B PEKHMME OCHOBHBIX TOproB T+ (Bxirovas [lociemnuii TOProBeIil J€Hb B peKUME OCHOBHBIX TOPTOB
T+);

- TpU OTCYTCTBHM II€HBI 3aKpBITHS, OTBEYAIOIIEW YCJIOBUSAM, YCTaHOBIEHHBIM [IpaBumamu
onpenenenuss CUA, B kakoii-mu060 TOProBblii eHb B nepuoae 128 TOproBwIX AHEH, MpPEAIIECTBYIOMINX
[TocnennemMy TOproBoMy JTHIO B PEKUME OCHOBHBIX TOProB T+ (Bkirouas [locnmeqHuii TOproBuiil 1eHb B
peKuMe OCHOBHBIX TOproB T+), mHpopmanus O 3HaAUYEHHMH PHIHOYHOTO HHAMKaTropa (OeHuMapka) u
0e3pHUCKOBOM CTaBKHU 32 3TOT TOPTOBBIM JIEHb B MOJIEIH HE YUYUTHIBACTCS;

- IPY HAJIMYUHU 1I€HBI 3aKPBITHS, OTBEYAIONICH yCIOBUAM, YCTaHOBIECHHBIM [IpaBunamu onpeneneHus
CUYA, u OTCYTCTBUHM 3HAauY€HHUs PHIHOYHOTO MHAWKATOpa (OEHUMapka) B KaKOW-JTHOO TOPTOBBIA JI€HH B
nepuoae 128 ToproBeix AHel, nmpeamectByromux IlociaenHeMy TOproBoMy IHIO B peXHME OCHOBHBIX
toproB T+ (Bkirovas [locimeqauii TOproBelid IEHb B PEKMUME OCHOBHBIX TOProB T+), 3HaU€HUE PHIHOYHOTO
uHANKaTopa (OeHUMapKa) 3a 3TOT TOPTOBBIM I€Hb MPUHUMAETCS] PABHBIM IOCJIETHEMY U3BECTHOMY;

- CHOpaBeMJiuBasi CTOMMOCTb AaKIUNW HWHOCTPAHHBIX HMUTEHTOB U JICTIO3UTAPHBIX PACIHCOK,
omnpezaeneHHasa ¢ ucnoiab3oBanueM mojaenun CAPM ¢ ydyeToM yka3aHHBIX B HACTOSIIIEM MYHKTE YCIIOBHI,
OTHOCHTCS K 3 (TpeTbeMy) YPOBHIO UEPAPXUHU CIPABEIMBON CTOUMOCTH.

5. B ToM cinydae ecnu 1ieHHBIE OyMaru pOCCHHUCKOTO SMHUTEHTA WJIM MEXKIYHApOIHOW KOMIAHUWH,
MOJIyYCHHBIE B CBSI3U C PEAOMHLMIIAIMEN SMUTEHTa, ObTN 3aunciensl Ha cuet geno YK J1.Y. ITU® no
JaThl, ¢ KOTOPOM CTaJM IOCTYIHBI BCE KOJIBI PacdyeTOB, PA3pEIUEHHBIC IJISI COOTBETCTBYIOIIETO THIIA
IEHHBIX OyMar, MpH 3aKII0UYEHUH CIIEIOK B pEXHUME TOpProB «PexuM OCHOBHBIX TOproB T+», ams
OIIpEJICJICHUs] CIPAaBEIIMBONM CTOMMOCTH IIOJIyYEHHBIX LIEHHBIX OyMar pOCCHIICKOrO SMHUTEHTa WIIU
MEXIYHapOAHON KOMIIAaHUM JOIYCTUMO NpUMEHATh Moziesib CAPM ¢ yueToM HacTOSIIIKUX pEKOMEH AL,
€CIIM KOJIMYECTBO LIEHHBIX Oymar, BEeJIMYMHA KalMTala, akTUBBI U 0053aTeJIbCTBA POCCUMCKOIO SMUTEHTA
WO MEXIYHapOJHOM KOMIIAHMM OCTalMCh OJKBUBAJICHTHBIMU OTHOCUTEIBHO COOTBETCTBYIOLIUX
HoKa3aTejael MHOCTPaHHOTO AMHUTEHTA M OIyOJIMKOBaHa MH(OpMALUsA O JaTe Hadana TOProB LIEHHBIMU
Oymaramu poCcCHUICKOTO SMUTEHTA UM MEXTyHAPOIHON KOMITAaHHH.

6. B ciydyae orpaHnueHus OpraHu3aTOPOM TOPTOBIIHU JIOIMYCTUMBIX KOJOB PacueTOB B PEXKUME TOPIOB
«PexXuM OCHOBHBIX TOProB T+» Mo cheiKaM ¢ aKIUSMUA UHOCTPAHHBIX SMUTEHTOB WJIU JETIO3UTapPHBIMU
pacmnucKaMu B CBSA3H C NMPEACTOSIIECH MPUOCTAHOBKOW TOPTOB LIEHHBIMH OyMaramu WM B cllydae MPUHATUS
OpPraHU3aTOPOM TOPTOBIM PELICHUS O MPHOCTAHOBKE TOPTOB IleHHbIMH Oymaramu, moaens CAPM He
MO>KET IPUMEHSTHCS B LIEJSIX OMPECIICHUs CIIPABEUIMBOM CTOMMOCTH C HanboJiee paHHel U3 1ar:

- C JIaThl, C KOTOPOU B pexxuMe TOproB «PexxruM OCHOBHBIX TOProB T+» HEBO3MOKHO 3aKIHOYEHUE
CEJIOK C COOTBETCTBYIOLIMMH IIECHHBIMHU OymaraMu;
- ¢ (hakTHUECKOH NaThl MPUOCTAHOBKH TOPTOB COOTBETCTBYIOIIMMH IIEHHBIMH OyMaramu.

5.6.3.2.2.3. /lenozumapnwle pacnucku

Ilpu ucnonvzosanuu ucxoonwvix OaHHBIX 2 YPOEHA HEOOXO0UMO yuecmy Cledyrujee:
- JUIAd JICTIO3UTAPHBIX PACIUCOK, MPEACTABISIEMbI aKTUB, IO KOTOPBHIM TOPTYETCSl Ha JTOCTYITHBIX
pPBIHKAX HCIIOJIB3YETCSl IIEHa MPEACTABISIEMOM IIeHHOW Oymaru (0a30BOro akTHBa), OMpenejeHHAas B



COOTBETCTBUM C MOJEISIMHU OLIEHKH CTOMMOCTH LIEHHBIX Oymar, Ajsi KOTOPBIX OINpPENeIseTCs] aKTUBHBIN
PBIHOK B 3aBHCHUMOCTH OT 3MUTEHTa OyMaru (pOCCUICKUI/MHOCTPAHHBIH).

- 1A ACTIO3UTAPHBIX PACIUCOK, IPEICTaBIIEMbIN aKTHUB, 110 KOTOPBIM HE TOPIyeTCs Ha JOCTYIHBIX
PBIHKAX, CIPaBEUINBasi CTOMMOCTB JI€TIO3UTAapHON pacnucku onpeaensercs no moaenu CAPM B nopsaxe,
YCTQHOBJIEHHOM JUIsl OLIEHKH aKIMHA MHOCTPAHHBIX SMUTEHTOB, B TOM YHCJIE NaeB (aKLUil) THOCTPaHHBIX
MHBECTULMOHHBIX (DOHIOB, aKIIUH MEXKTYHAPOAHBIX KOMIIAHHUH U IENO3UTAPHBIX PAaCIIUCOK B1I. 5.6.3.2.2.2.

5.6.4. Ouenka o0aMranmi, 1Jisi KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCSI BHEOUPIKEBOIl PHIHOK

PerHOK 111 OOTIMTaIINK, ISt KOTOPOW OCHOBHBIM PHIHKOM SIBJISIETCS BHEOMPKEBOU PHIHOK, MPU3HACTCS
HeaKkTUBHBIM. CTOMMOCTD IIEHHBIX OyMar B cily4ae HaJIMYMs MPU3HAKOB OOECIICHEHMSI U OTCYTCTBUS LIEH
aKTUBHOTO OCHOBHOTO pbIHKa Ha pgary ompezaeneHus CYA u 1eHBI, pacCYUTaHHOW HAOJIOIaeMbIMH
ncrounrkamu nHGopmanuu (B .4. HKO AO HP ), mo3Bosnstomeli onpeaeauTh CIpaBeJIuBYI0 CTOMMOCTD
Ha pgary onpenenenuss CYA, omnpenensiercss B COOTBETCTBUU C  MOPSIKOM  KOPPEKTHPOBKH,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

5.6.4.1. Llennble GymMaru poccHiicKoro MUTeHTa, 32 UcKIYeHneM 'OBO3 P® u nennbix Oymar
MEKIYHAPOAHBIX KOMIIAHUM

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

CropaBe/uinBas CTOMMOCTb AJisi OONMranuil Onpenensercss CIeAYIIIMMHU crocodamu (B HOpsKe
IIPUOPUTETA):

1. lenvr no memoouxe HP/[, oTBeuaronye KpUTEPUSIM HMCXOIHBIX JAaHHBIX 1-TO W 2-rO YpPOBHS B
cootBeTcTBUM ¢ MC®O13, ocHOBaHHas Ha [JaHHBIX HCKIIOYUTEIBHO M3 POCCHUICKUX HCTOYHHUKOB
(https://nsddata.ru/ru/products/valuation-center).

2. Mooenb oyenku no aHanrocudHbIM 0OIULAYUSIM.

[lena omnpenensieTcs, Kak IpUBEJICHHAs K JaTe OLEHKHA CTOUMOCTH JIEHEXKHBIX IIOTOKOB MO OOIUTalluu
A0 MOMCHTA MOoramcHusd, paCCUYUTAHHAA C UCITIOJIb30BAHUCM pacquHoﬁ CTaBKH JOXOOAHOCTHU (I') 34 MUHYCOM
HK/] na nmary omenku. Omnpenenenune tepmuHa «lloramenue» mnpencraBieHo B [lpumoxenun Nel k
HactosimuM [IpaBunam.

Pacuer npuBeeHHON CTOMMOCTH MTPOU3BOIUTCS TI0 CIEAYIOIIEH hopMyIie:
CF;

ti_L‘0J
(1+7r) 365

PV =3,

eoe:
T - CTaBKa JOXOJHOCTH;
N - KOIMYecTBO OCTaBUIMXCS HA JaTy OLICHKH IUIaTeXel MPOLIEHTOB U/ OCHOBHON CyMMBI J0JTa
10 TOTOBOPY (AETO3UTY, TOJITOBOM IIEHHOU Oymare);
CF; - BenmuuuHa 1-TO TUIaTexa;
t; - naTa i-ro muaTexa;
to - 1aTa OLICHKU.

CraBka JOXOJHOCTH ONpeNeNnsercs, KaK CpeaHee 3HayeHHe JIOXOAHOCTEH K MOTralleHuIo,
paccyMTaHHBIX OT KOTUpOBOK 1Mo Meronuke HPJl Ha npary omeHKHM 1o BBIOpaHHBIM YIIpaBISIOLICH
koMranuei MoH/1a aHAJIOTUYHBIM OOJIUTalMsIM, IO KOTOPBIM TakKasi KOTUPOBKAa pacCUMThIBAJIaCh HA JaTy
OILICHKHU. AHAJIOTHYHBIC IICHHbIE OymMaru BHIOMPAIOTCS U3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpoMY
OTHOCHUTCSI OlleHHBaeMas ooOnuranus. KolndecTBO aHaJIOTMUYHBIX OOJUTalMid, YAOBIETBOPSIOLIUX
JAHHOMY YCIIOBHUIO Ha JaTy OLIEHKH, JOKHO ObITh He MeHbIe 3 (Tpéx) mryk. Onpenenenue TepMUHOB
«Ananornunas oOmmranusi» W «CerMeHTarus oOiuranuii» npeacraBieHsl B [Ipwnoxenun Nel
HactosmuM [IpaBunam. B Tom ciydae, eciwm B CerMeHTe, KOTOPOMY HPHUHAJUICKUT OIICHUBaeMas
oOmurarusi, HeBo3MOXXHO BbIOpaTh 3 (Tpu) aHamorumuHple OONMMTalUHU, TO CETMEHT, B KOTOPOM HIIYTCS
aHAJIOTH, JOJDKEH OBITh YKPYITHEH 3a CYeT MCKIIOYEHHS] CETMEHTAIMH 10 CPOKY. B ToM ciydae, ecnu u
MOCJIC UCKITIOUCHHSI CETMEHTAIIUU TI0 CPOKY HEBO3MOXHO BbIOpaTh 3 (Tpu) aHAOTUYHBIC OOIUTAINH, TO



CErMEHT, B KOTOPOM HIIyTCS aHAJIOTH, JIOJDKEH OBITh YKPYITHEH TaK)Ke 3a CYET UCKITIOUEHHUS CETMEHTaIlluN
mo peituHry. CHOUCOK BBIOPAHHBIX AQHAJTOTUYHBIX OONMWTAIMK [Jisi OIEHUBAEMOW IIEHHOW Oymaru
MMCbMEHHO coobmaercs Crenuanu3npoBaHHOMY Jeno3uTapuio. CTaBKa TOXOTHOCTH PACCUYUTHIBACTCS 110

bopmyre:
N
i=1 YTM;
N )
eoe:
N - KOJTUYECTBO aHAJIOTMYHBIX oOuranuii (N>=3);

YTM; - >ddexTuBHAs AOXOMHOCTH 1-O0M AHAJIOTMYHOW OOJWTAIMU Ha JATy OICHKH, % TOJOBBIX,
paccuuTaHHas OT KOTUpOBKHU 110 Meroauke HP/I.

Onpenenenne 3PpGEeKTHBHON CTAaBKH JTOXOIHOCTH JA0JATOBOW IIEHHOW Oymaru ykazano B [Ipunoxxenuun
Nel x nacrosimum IpaBunam.

3. Cpeonsiss unouxamueuas yeua, onpeoenenuas no memoouke «Chonds Estimation Onshorey,
packpeiBaemas rpymnmnoi kommanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4. Unoexcuas yena, onpeoenennas no memoouxe RUDIP RUS (110 UICXOHBIM JaHHBIM, OTHOCSIIIAMCS
K | win 2 ypoBHIO), packpsiBaeMas HH(OPMAIMOHHO-aHATUTUYECKHUM mpoaykToM RuData Price
Mexnynapoanoi nadopmarmonnoit rpymmsl «aTEpdake» (https://rudata.info/aboutDB/data-price)

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

1. Ilenvi no memoouxe HPJ], oTBedaromMe KPUTEPUSM HCXOIHBIX JAaHHBIX 3-TO YpPOBHS B
cootBeTcTBUM ¢ MCDO13

B kauectBe crmpaBeIMBON CTOMMOCTH IIEHHBIX Oymar HCHOJB3yeTCs IIeHa Ha JIaTy OICHKH,
paccuntanHas HKO AO HPJ] no Meroguke HPJl , ocHOBaHHass Ha NaHHBIX HMCKJIIOYUTEIBHO W3
poccuiickux nctouHukoB (https://nsddata.ru/ru/products/valuation-center)

2. Unoexcuas yena, onpedenennas no memoouxe RUDIP RUS (110 UCXOIHBIM JaHHBIM, OTHOCSIITUMCS
K 3 ypoOBHIO), packpeiBacMass HHGPOPMAIIMOHHO-aHATUTHYECKUM TpoaykTom RuData  Price
MesxayHapoaHoii nHpopmannonHoii rpymmsl «aTepdaxcy (https://rudata.info/aboutDB/data-price)

3. llena Bid, onpenenennas nmo meroauke «Cbonds Estimation Onshore», packpsiBaemasi Tpymmnou
kommanuit Cbonds (https://cbonds.ru/company/Cbonds_Estimation Onshore)

4. Oyenka oyeHWUKOM

J1s1 OLleHKU CHpaBeAJIMBOM CTOMMOCTH HMCHOJB3YETCs 1I€HA, ONpeeieHHas Ha OCHOBAHMM OTYETa
OIICHINMKA, COCTaBJICHHOTO B CPOKH, COOTBETCTBYIOIIME TpeOoBaHMsIM Hactosmmx IlpaBun wu
JNEUCTBYIOIIETO 3aKOHOJATENbCTBA. B mepuoa Mexay JaaraMu OLEHKH ONpelefieHHAas OLCHIIUKOM
CIIpaBeJINBasi CTOMMOCTD BJIOXKEHUSI HE U3MEHSIETCS 32 UCKIIFOUCHUEM CITy4acB BOBHUKHOBEHHUS COOBITHI,
BeIyIUX K o0eciieHeHuto cornacHo [Ipumoxkenuem 2.

[Ipy BO3HWKHOBEHHHU COOBITHS, BEIYIIETO K OOECIICHEHMIO BIIOKEHUS, YTIPaBIISIONIAasi KOMIAHUS
00s13aHa OCYIIIECTBUTh BHEIIAHOBYIO OlIeHKY B Teuenue 20 ([[Bagmartn) nueii. CnipaBeyiuBas CTOMMOCTb
ONpEIENsAeTC B COOTBETCTBUM C HOBBIM OTYETOM OILICHIIHKA, a 10 €ro MOJy4eHHs] B COOTBETCTBUU C
METOJIOM KOPPEKTUPOBKH CIIPABEATIMBOM CTOMMOCTH, peaycMoTpeHHoU [Ipuiioxennem 2.

5.6.4.2. llenHble Oymaru HHOCTPAHHOI0 3MHUTeHTa, [OBO3 P® u neHHbIe OyMaru MexIyHapoaHbIX
KOMIIAHU I
OneHka cnpaBeAJIMBOW CTOMMOCTH OCYIIECTBISIETCS B COOTBETCTBUHM C METOJAaMH, YKa3aHHBIMU B

ITpunoxxenun 6.

5.6.5.0neHka 10JiIeBbIX IEHHBIX OyMmar, IJf KOTOPbIX OCHOBHBIM PbLIHKOM SIBJISIETCS
BHeOMpIKeBOH PHIHOK



Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

Llennvie Oymazu poccutickoeo >SMUMeHma, 3a UCKIIOYeHUeM YEHHbIX 0ymaz MedHCOYHAPOOHbIX
komnanuti. CTOUMOCTD BJIOXEHHM B TaKue IIEHHbIE Oymaru ompeessieTcsi Ha OCHOBE OTYeTa OLEHIINKA,
COCTaBJICHHOTO B CPOKH, COOTBETCTBYIOIIHME TpPEeOOBaHMSIM HAcTOSIMX I[IpaBunm W JEHCTBYOIIETO
3aKOHO/IaTEIbCTBA.

B nepuoa MCxy AaTaMu OUCHKH OMPCACIICHHAA OLICHIIUKOM CIIPpaBCJINBAsA CTOUMOCTD BJIOKCHUS HEC
U3MCHSCTCA.

[Ipy BO3HMKHOBEHHUU COOBITHS, BEAYIIETO K OOECICHEHHIO BIIOKCHHUS, YTPABISAIONIAs KOMIIAHUS
00s13aHa OCYIIIECTBUTH BHEIUTAHOBYIO O1leHKY B TeueHue 20 (/[Bannaru) nueit. CripaBeqinBas CTOUMOCTh
OIMPEACIIACTCA B COOTBCTCTBHUU C HOBBIM OTYCTOM OLICHIIMKA.

Llennvie 6ymacu UHOCMPAHHO20 SMUMEHMA, YeHHble DyMacu MeHcOYHapoOuvlx komnanui. OLeHKa
CIpaBeAJIMBOM CTOMMOCTH OCYIIECTBIISIETCSI B COOTBETCTBUU C METOAaMU, YKa3aHHbIMU B [Ipunosxenun 6.

5.6.6.0OneHKa HOBOr0 BBINMYCKA [0JITOBBIX LEHHbIX OyMar, MOJYYeHHbIX B pe3yJbTare
KOHBePTalun

CrpaBe/uinBasi CTOUMOCTB JJOJTOBBIX LIEHHBIX OyMar HOBOT'O BBIITYCKa, BKJIFOUEHHBIX B COCTaB aKTHBOB
@onma B pe3yibTaTe KOHBEPTAlMM B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMmar, NpHU3HAeTCs paBHOM
CIpaBeIJIMBON CTOMMOCTH KOHBEPTHPOBAaHHBIX LIEHHBIX OyMar Ha JaTy KOHBEPTALMH, JEJIEHHOW Ha
KOJIMYECTBO JIOJITOBBIX LIEHHBIX Oymar, B KOTOpOe KOHBEPTUPOBaHA OJHa KOHBEPTHUpYeMas IICHHas Oymara.

CripaBeasinBasi CTOMMOCTbD JIOJITOBBIX IIEHHBIX OyMar HOBOTO BbIMTYCKa, BKIIOYEHHBIX B COCTAaB aKTHBOB
@doHa B pe3ylbTaTe KOHBEPTALMM B HHUX JOJNTOBBIX IIEHHBIX OyMmar, mpuHamaiexamux DoHIy, mpH
peopranu3al SMUTEHTa TaKUX JOJTOBBIX IIEHHBIX OyMar MpU3HaeTcsl paBHOM CIipaBeAInBOil CTOMMOCTH
KOHBEPTHPOBAHHBIX JIOJITOBBIX IIEHHBIX OyMar.

Co crnenyromieil maTel CrpaBeIMBas CTOMMOCTh TAaKOW IICHHOW OyMmMaru OIlEHWBAeTCS B 0OIIeM
MOPSIIKE.

5.6.7.0n1eHKka HOBOr0 BBINMYCKA [0JIeBbIX LEHHBIX OyMar, MNOJY4YEHHbIX B pe3yJbTarTe
KOHBepTaluu

CrpaBe/uiMBasi CTOMMOCTb JJOJIEBBIX LIEHHBIX OyMar HOBOT'O BBIITYCKa, BKIIFOUYCHHBIX B COCTaB aKTUBOB
@®oHga B pe3yinbTaTe KOHBEPTAlMM B HHUX KOHBEPTHUPYEMBIX IEHHBIX OyMmar, NMpU3HAETCS paBHOU
CIPaBEUIMBONM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEPTAllUU, ACIEHHOW Ha
KOJIMYECTBO JIOJIEBBIX LIEHHBIX Oymar, B KOTOpOe KOHBEPTHpPOBaHa OJlHa KOHBEPTHpyeMasl lieHHas: Oymara.

CropaBe/uinBasi CTOMMOCTh JIOJIEBBIX IIEHHBIX Oymar, BKJIIOYEHHBIX B cocTaB akTuBoB DoHma B
pe3yNbTaTe KOHBEPTAIlMH B HUX JIOJIEBBIX LIECHHBIX OyMar, mpuHaaiexanmx OoHay, Npyu peopraHu3alnuu B
¢dbopme CIUSHUS TMPU3HACTCS PAaBHOW CIIpaBeUIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha
JaTy KOHBEpTaLKU, YMHOKEHHOHN Ha KOA((OULIMEHT KOHBEPTALIUH.

CHpaBe,ZUII/IBaSI CTOUMOCTD AOJIEBBIX IIECHHBIX 6YMaI‘ BHOBb CO3JaHHOTO B pPC3YJIbTATC pCOPraHu3allin
B (hopMe pa3zesieHHs WIH BIIEICHUS aKIIMOHEPHOTO 00IIeCTBa, BKIIFOUSCHHBIX B COCTaB akTUBOB DoHma B
pe3yabTaTe KOHBEPTALMHM B HUX JIOJIEBBIX LIEHHBIX Oymar, nmpuHaiexanmx oHay, Npu3HaeTcs paBHOU
CTpaBEeJIMBON CTOMMOCTH KOHBEPTHPOBAaHHBIX IIEHHBIX OyMar Ha JaTy KOHBEPTALlMH, NIEJICHHOW Ha
kod(duLMeHT KOHBepTaIyu. B citydae, ecnu B pe3yabTaTe pa3aelieHus Win BeIIeIeHus co3naercs 2 (/IBa)
nuau 0oJiee aKIMOHEPHBIX OOIIECTBa, HA KOAPGUIIMEHT KOHBEPTAIIMH JISITUTCS CIIPaBeIUBasi CTOUMOCTD
KOHBCPTHUPOBAHHBIX IICHHBIX 6YMaF, YMCHBIICHHAA MMpOonopuruoOHaJIbHO J0JIC HUMYyHICCTBa
PEOPraHM30BaHHOTO AKIMOHEPHOTO OOMIECTBA, MEPEAAHHOTO aKIMOHEPHOMY OOIIECTBY, CO3/IaHHOMY B
PE3YIBbTATC Pa3aACIICHUSA UJIW BBIACIICHUS.

CrpaBeasiuBas CTOMMOCTb aKIMA BHOBb CO3[JaHHOTO B pe3yjibTaTe peopraHu3auuu B (opme
BBIJICTICHUS. aKIMOHEPHOTO OOIIECTBa, BKIIOYCHHBIX B COCTaB akTMBOB DoHIA B pe3yibTaTe HUX



pacrpeiesieHus Cpeii aKIIMOHEPOB PEOPTaHM30BAHHOTO AKIIMOHEPHOTO OOIIecTBa, MPU3HAETCS PaBHOM
HYIIIO.

Co crnenyromei maTel CIpaBeIMBas CTOMMOCTh TaKOW IIEHHOW Oymaru OIleHWBaeTcs B 0OIeM
MOPSIIKE.

5.6.8. OnieHKka MHBECTMLHMOHHBIX MAaeB MAaeBbIX HHBECTULIHMOHHBIX (DOHIOB, He JOMYIIEHHbIX K
TOpram

PBIHOK [UIs1 MHBECTUIIMOHHBIX MA€B MAEBbIX MHBECTHLIIMOHHBIX (POHAOB, IJIi KOTOPBIX OCHOBHBIM
PBIHKOM SIBJISIETCSI BHEOUPIKEBOM PBIHOK, HA KOTOPOM OCYIIECTBISIOTCSA CHCIKU IO NMPUOOPETEHUIO U
MOTAIlIEHUIO MHBECTUIIMOHHBIX [1A€B Y YNPaBIIAIOLIECH KOMIIAHUHM COOTBETCTBYIOIETO (POHA, ABISETCS HE
aKTHUBHBIM.

B cnydae npuoOpereHus HHBECTULIMOHHBIX NAaeB NMpH (OPMHUPOBAHUM MAE€BOTO WHBECTHLIMOHHOTO
¢doHIa c JaThl BBIJAYM HMHBECTHUIIMOHHBIX IAEB /0O JaThl 3aBeplICHHs (OKOHYaHUs) (OPMHPOBAHUS,
CIpaBeUIMBasi CTOMMOCTb MHBECTULMOHHOIO Ias ONPENEISIETCS UCXOAS U3 CYMMBI JICHEKHBIX CPEICTB
(cToMMOCTH UMYIIIECTBA), HA KOTOPYIO BBIIAETCS OAMH MHBECTUIIMOHHBIN Mail ipu (OPMHUPOBAHUH.

CHpaBeI[J'II/IBaﬂ CTOUMOCTE MHBCCTHILIMOHHBIX IMA€B OTKPBITHIX, HHTCPBAJIbHBIX W 3aKPLITHIX IMACBBIX
MHBCCTUIITMOHHBIX q)OHIIOB B UHBIX CIy4dasaX ONpcACIsACTCA C YUYCTOM CIICAYIOUICTO TPUOPUTCTA:

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

PacyerHass CcTOMMOCTh WHBECTUIIMOHHBIX TIA€B, PACKPBITAS/TIPEAOCTABICHHAS  YIPABISIONMIEH
KOMITaHMEH COOTBETCTBYIOIIero ¢oHma Ha npary ompenenenus CYA, B Cpoku, NpeayCMOTPEHHBIC
HOpMaTUBHbIMU akTamu banka Poccun.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

CHpaBC,ZUII/IBaSI CTOUMOCTBH OIPCACIACTCA B COOTBECTCTBUU C OTYETOM OLICHIIIMKA, COCTaBJICHHOI'O B
CPOKH, COOTBETCTBYIOIIME TpeOoBaHMSAM HacTosmux [IpaBun u geicTByromero 3akoHoAaTenbcTBa. B
nepuoa MeExXAy AdaTaMu OLCHKU OIPCACICHHAd OLCHIIMKOM CIIpaBCAjiMBass CTOUMOCTL BJIOKCHHA HC
u3Mensierca. Ilpy BO3HMKHOBEHHWHU COOBITHS, BEAYIIETO K OOECLIEHEHHUIO BIIOXKEHUS, YIpaBIIsIoIIast
KOMITaHHS 00s13aHa OCYIIECTBUThH BHEIUIAHOBYIO OlIeHKY B TedeHue 20 (/[Bamnarn) mnueit. CnipaBennnuBas
CTOUMOCTD ONPCALCIIACTCA B COOTBETCTBUU C HOBBIM OTUCTOM OILICHIIIUKA.

6. ITPU3HAHUME, IPEKPAINEHUE TIPU3HAHUA U OHEHKA ITPOU3BO/JHbIX
OUHAHCOBBIX UHCTPYMEHTOB 1 KOHTPAKTOB/OIIINNOHHBIX 1OI'OBOPOB

6.1. Bup:keBble npon3BoaHbIe (UHAHCOBbIE HHCTPYMEHTHI

bupxeBoii  mpoW3BOMHBIA  (PUHAHCOBBI  MHCTPYMEHT (32  HCKJIIOUYEHHEM  KOHTPAKTOB,
MIPEAYCMOTPEHHBIX MyHKTaMu 6.5 1 6.6) mpu3HaeTCs B 1aTy 3aKIIOYEHUS COOTBETCTBYIOIIETO KOHTPAKTa
Ha OUpIKe COTIacCHO OTUETYy OpoKepa UiIH OUPKH.

[Ipexpaienue npuzHaHus OUP>KEBOTO MPOU3BOAHOTO (PMHAHCOBOI'O MHCTPYMEHTA MIPOUCXOIUT:

* B CIly4yae UCIOJIHEHUsI KOHTPAKTA;

* B pe3yJbTaTe BOSHUKHOBEHUS BCTPEUHBIX 0053aTENIbCTB 110 KOHTPAKTY € TaKOH ke crenuduxanmei,
T.€. 3aKIII0YeHne O(hCEeTHOM CIEeNKHU;

* 10 MHBIM OCHOBaHMSM, YKa3aHHbIM B [IpaBuiax KIupHUHra, B YCTAHOBIEHHOM UMHU MOPSJIKE.

Oyenxa:

OCHOBHBIM pPBIHKOM IIPOM3BOJHOIO (PMHAHCOBOTO HHCTPYMEHTa sBIsAETCS Ouprka, Ha KOTOPOH
VYnpasmsromeit komnanued @oHaa ObUT 3aKITI0YEH COOTBETCTBYIOLINI KOHTPAKT.

CrpaBeisIuBOM CTOMMOCTBIO MPOU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBISIETCS €r0 MOCIEIHSS
pacueTHasi IIeHa (TeopeTHyecKas LieHa), ompezensemMas OHpkKel, Ha KOTOpOHl OBbUT 3aKIIOYeH
COOTBETCTBYIOIIUN KOHTPAKT.



B cnydae, ecii KOHTpaKT SIBISETCS MapKUPyeMbIM, U Yrpasistonied komnanuerdn @onna Ha mary
OLICHKU OTPAXXEHbl BCE pPACUEThl [0 BapHUALMOHHOW MapiKe, CIpaBeAJIMBasi CTOMMOCTH MPOU3BOJIHOTO
(bMHAaHCOBOIO0 MHCTPYMEHTA paBHA HYJIIO.

6.2. BHeOup:xeBble Npou3BOAHbIC (UHAHCOBbIE MHCTPYMEHTbI M KOHTPAKThI/ ONIIMOHHBIE
a0oroBopnl (najee takxke umenyercsi - BIIPU) 3a uckioyeHHeM KOHTPAKTOB, MPeIyCMOTPEHHBIX
MYHKTOM 6.6.

Bo usbescanue commuenuii nonoocenus nynkmos 6.2, 6.3, 6.4 nacmoswux Ilpasun maxoice
PACNPOCMPAHAIOMCS HA CONAWEHUSI O NPeOOCMABIeHUY ONYUOHA HA 3aKTiodeHue 002080pa (ONYuoH Ha
3aKmoYeHue 002080pa), 3axnioueHHvle 8 coomeemcmeuu ¢ cmamvetl 429.2 I'K P®, u onyuouwnwvie
002080pbl, 3aKII0YeHHble 8 coomeemcmeuu ¢ cmamoeti 429.3 I'K PD, 6 mom uucie npeomemom Komopwix
ABNAIOMCA 00U 8 YCMABHBIX KANUMALAX XO3AUCMBEHHbIX 00Uecms, 3apecucCmpupo8aHHblX 6 OpeaHe,
ocywecmeansaiowem 20Cy0apCmeeHHylo pecucmpayuro 1I0puOUdeckux auy, 6 nopsoke, YCMAaHOBIEHHOM
GeoepanvHbiM 3aKOHOM O 20CYOAPCMEEHHOU Pe2UCmpayuy IOPUOUYecKux Iuy, U (Uiu) npasa yuacmus 6
VCMABHBIX KANUMALAX UHOCPAHHBIX KOMMEPUECKUX OP2aHU3AYULL.

Buebupoicesotl npouszoousiii puHAHCOBLILL UHCPYMEHM, BKIIOYas CIy4yau, KOTaa BCTpoeHHbIi BIIOU
MOXHO OTACIINTh OT OCHOBHOT'O JOIr0OBOpa, IIPU3HACTCA:

e IS ONIMOHHBIX JOTOBOPOB - B JaTy 3aKJIOYEHMs, KOrJa BIaJesell ONIMOHA WIIH
BBIITYCKAOILIEE €0 JULO CTAaHOBUTCA CTOpOHOM 110 BIIDU;
e g npounx BII®M - B pary 3akiO4YeHHs COOTBETCTBYIOLIETO KOHTPAaKTa, KOTAA

VYpasnsatomas komnanus @oHza craHoBUTCs cTOpoHOM 110 BITDH.

[Ipu »TOM B Ciiy4ae, €Clnv B COOTBETCTBUU C YCJIOBHMSMH OMNI[MOHHOIO JOrOBOpa pealn3alus MpaBa
OJTHOW CTOPOHBI 3aKJIIOUUTH JOTOBOP (aKIENT) MM MpaBa TpeOOBaTh OJHOM CTOPOHON B YCTaHOBIICHHBIH
JOTOBOPOM CPOK OT APYTOW CTOPOHBI COBEPILICHUS IPELYCMOTPEHHBIX ONMIIMOHHBIM JJOTOBOPOM JIEHCTBHIA
00yCJIOBJICHA HACTYIJICHUEM OOCTOSITENLCTB, COOBITUH WMJIM BBIIIOJHEHUEM YCIOBHH (32 MCKIIOYCHUEM
HACTYIUICHHSI TepHOJia pealn3aliy npas (aKienTa)), IpelyCMOTPEHHBIX COOTBETCTBYIOIIMM JJOTOBOPOM
(cornmarmenuem), BKITIOYas, HO HE OrPaHUYHBASCH (Jajiee — 00YCIOBIMBAIOIINE COOBITHS):

® TIOJTy4YEHHEM COTJIACHUI/pa3pelieHnii TOCYAapCTBEHHBIX, PETUOHAIBHBIX, MYHUIIUIIATHHBIX U WHBIX
OpraHOB BJACTH, PETYJIUPYIOIINX OPTaHOB;

® JIOCTH>KEHHEM JIH00 He TOCTHKEHUEM OIpe/IeTICHHBIX (PMHAHCOBBIX MMOKa3zaTesnei uiu GuHaAHCOBOTO
COCTOSIHUS (B TOM YHCIIe OOIIECTBOM, aKIIUU WIH JOJHA KOTOPOTO SIBISIOTCS IMPEIMETOM CAEIKH, a
TaK)XKe CTOPOHAMHM CIICIIKH );

® JCIOJHEHHEM JIMOO HE HCIOJHEHHEM o00s3aTelIbCTB, OMPEIENIEHHBIX B YCJIOBHSX OIMIIMOHHOTO
JI0TOBOpa (OMIIMOHA Ha 3aKI0YEHHE JOT0BOPa), ONPEAECIICHHBIM JIULIOM;

® JIOCTH)KCHHEM JMOO HE JOCTH)KEHHEM OIPEACICHHBIX YpPOBHEH 3HAUYEHHSIMH WHICKCOB,
KOTHPOBKaMH IIEHHBIX Oymar, leHaMU Ha TOBaphl, BAIIOTHBIMU KypCaMH, IPOLIEHTHBIMH CTaBKaMH,
uHpIsAIMER, 0QUITUATBHON CTATUCTUKON Y MHBIMU TIOKA3aTENISIMU, IPETyCMOTPEHHBIMH YCIOBUSIMH
COOTBETCTBYIOILIETO I0I0OBOPA;

® TIPUHSATHEM KOPIOPATUBHBIX pelieHui (Hampumep, HazHadeHue EMO, peopranuzaius, pemenue o
pacripesielieHuy PUObUTH U T.1.);

® 3aKIIIOUYEHHEM CBSI3aHHBIX JOIOBOPOB (3aJ0r0B, KpEAUTOB, BCTpeuHbIX BIIOU u 1.1.);

® HACTYIUICHHEM (BBIMIOJHEHUEM) JIFOOBIX WHBIX (PaKTHUECKMX M (WIH) FOPUANYECKUX JICHCTBUH,
COOBITUM ¥  OOCTOSITENILCTB, HE ONUCAHHBIX BBINIE, HO MPEIYCMOTPEHHBIX YCIOBHAMHU
COOTBETCTBYIOILIETO OMI[MOHA HAa 3aKII0YEHHE JI0ToBOpa (OMLKMOHHOTO JI0TOBOpA), OT KOTOPBIX
3aBHCHUT BO3MOYKHOCTb peaJIM3alliy MpaB (AKLENT) 1 OTHOCUTEIBHO KOTOPBIX HEM3BECTHO HACTYIIAT
(OyayT BBITIOTHEHBI) OHU WJIH HET,

maxoit BII®H npuznaemcs ¢ Nathl HACTYIUICHHUS (BBITIOJHEHUS) COOTBETCTBYIOIIUX OOCTOSITEILCTB,
COOBITUH WM YCTIOBHUH.

Ipexpawenue npusHanus 6HeOUPIHCEB020 NPOU3BOOHO20 PUHAHCOBO20 UHCMPYMEHMA NPOUCXOOUM.!

e B jary ucnojHenus BIIOU;



e B JaTy ucreueHus cpoka BIIDU;

® B pe3yJbTaTe BOSHUKHOBEHUS BCTPEUHBIX 00S3aTENLCTB B CBSA3H C 3aKIIOUEHHUEM O(CETHOM CHEIKH;

® B pe3yJIbTaTe pean3alldd YCJIOBUU JOCPOYHOIrO MPEKpAIIeHUs CACNKH (HAlpuMep, MPEBLIIICHUE
Oapbepa, HapylIeHHEe KOBEHAHT);

® B JaTy MEPEYCTYINKHU IpaB TpeboBanus no gqoroopy BIIDU;

® B Clly4ac HACTYIUICHUS (BO3HUKHOBEHHS) COOBITHH, OOCTOATENBCTB, YCJIOBHUH, MPEMSATCTBYIOUTUX
peanu3anuu npaB (akuenty) no BIIDHU, Bkiatodas, HO HE OrpaHHYMBAsCh: OTKA3 B BbIJaue
coryiacuii/pa3pelieHuii TroCyJapCTBEHHBIMH, PETUOHANBHBIMH, MYHUIMNATBHBIMA H WHBIMH
OpraHaMH BIIACTH, PETYIUPYIOIIMMH OpraHaMH, BCTYIUIEHUE B CUJTY CYy/I€OHBIX aKTOB, HE IPUHATHE
COOTBETCTBYIOIIUX KOPTIOPATHBHBIX PEIICHUH, a TAK)KE MHBIX MOJ00HBIX COOBITHIA, OOCTOATEIHCTB U
YCIIOBHH, MPETMATCTBYIONMUX peanm3anuu npas (akmnenty) mo BIIOU; npu s3ToM ecnu ycTpaHeHue
MIPUYYH, TOBJIEKIINX HACTYIUICHNE (BOSHUKHOBEHHE) COOBITHH, MPENSATCTBYIONINX PEATU3AINY TIPaB
(akuenty) mo BII®OM, a Takke HACTYIUICHHE CaMHX OOYCIABIMBAIOIINX COOBITHHA SIBIISIETCS
BO3MOXHBIM, TO npu3Hanue BIIOW moxeT ObITh MPOIOMHKEHO Ha OCHOBAaHMM MOTHBHPOBAHHOTO
CcyxaeHus Ynpasistouieit komnanuu OoHaa;

e B cCllyuae HACTYIUICHHS (DOPC-MaKOPHBIX OOCTOSATENBCTB, HE NPEIYCMOTPEHHBIX JIOTOBOPOM,
KOTOpBIE NPEIMATCTBYIOT HCTIOJIHEHUIO BIIDU.

Ouyenxa.
Mapocupyemvie BIIOH:

B cinydae, eciu KOHTpakT SBIAETCS MapKupyembiM (nmanee - Mapxkupyemsrii BIIOU), u
VYpasnsatomend komnanuerd Ponaa Ha AaTy OLEHKM OTPa)KEHbI BCE PACUEThl 110 BAPUALIMOHHON Mapike,
cripaBenyiuBas crouMocth Mapxupyemoro BIT®OU paBHa Hyst0.

B cnyuae, ecnum pacueTsl IO BapUAllMOHHOM MapikKe IIOJHOCTBIO HE OTPaXKEHbI, TO OICHKA
MIPOU3BOJIUTCS CIEAYIOLIUM 00pa3oM:

e  Mapxupyemsiii BII®OU npeacrasisieT co00ii akTHB, €CJIM €r0 HETTO PACYETHBIX TPEOOBAHUN U
0053aTENIbCTB 110 BAapHALIMOHHOM Map)ke Ha JaTy OILICHKH, OIpeleNsieMoe B IOpSIKe,
YCTaHOBJIEHHOM JOTOBOPOM, MPEBBIMIAET HETTO PACUETHBIX TpeOOBaHUMN U 0043aTENLCTB IO
3aBEpLICHHBIM pacueTaM BapualMoHHOM Mapxu.  ChopasemiuBas crouMocTs BIIOU
ONpeNENsAeTCs B pa3Mepe TaKOrO MPEBBILLIECHUS.

e Mapxupyemsiii BIIOU nipeacraBmsieT co0oil 0053aTENBCTBO, €CIM €r0 HETTO TpeOOBaHUHN U
00s13aTeNLCTB TIO0 3aBEpPIICHHBIM pacyeTaM BAapUAIMOHHONW MAap)KH TPEBBIIIAET HETTO
pacueTHBIX TpeOOBaHMII M 00s3aTENBCTB IO BApUALMOHHOW Map)Ke Ha JaTy OLEHKH,
onpenensieMoe B MOPSIKE, YCTAaHOBJICHHOM B JoroBope. CrpaBemiuBasi ctoumoct BITOU
ONpEIENAETCS B pa3Mepe TaKOro MPEBBIIICHUS.

Huwvie BIIOU:

BII®U npencraBnsier cob0Ol aKTUB, €CIM COBOKYIHAS CTOMMOCTHAs OIICHKA COJEPIKAIINXCS B
COOTBETCTBYIOIIEM JIOTOBOPE TPEOOBAHUI K KOHTPAreHTY MPEBHIIIAET COBOKYITHYIO CTOMMOCTHYIO OIICHKY
00s13aTEILCTB TEpeJ] KOHTPAreHTOM 10 3TOMY JOTOBOPY, W OXHAACTCS YBEIMYCHHE OYIyIIHUX
SKOHOMHYECKUX BBITOJ] B PE3yJIbTAaTe MOTYyUYEHHUSI aKTUBOB (JEHEKHBIX CPEJICTB WM WHOTO UMYIIECTBA),
oOMEHa aKTMBOB WJIM TIOTAIICHUS O0S3aTENIbCTB HAa TMOTCHIMAIBHO BHITOAHBIX 111 DoHma yClIoBHSX.
CrnpasennuBas croumocts BII®U onpenensiercst B pazMepe Takoro NpeBbILICHMS.

BII®U npencrapiseT co0oit 00s13aTEIBCTBO, €CJIA COBOKYITHAsI CTOMMOCTHAS OIEHKA COJIePKAIIUXCS
B COOTBETCTBYIOIIEM JOTOBOpPE 0053aTenbCTB (OHIA TEepe]] KOHTPAreHTOM IMPEBBIMIAET COBOKYITHYIO
CTOMMOCTHYIO OILIEHKY TpeOOBaHWN K KOHTPAreHTy IO 3TOMY JOTOBOPY, U (DOHI 0KHIAaeT YMEHBIICHUE
OyIyluIMX SKOHOMHYECKHX BBITOJ] B PE3yJIbTaTe BHIOBITHS aKTUBOB (ACHEKHBIX CPEICTB WU WHOTO
MMYIIEeCTBa), 0OOMEHAa aKTHBOB WJIM TOTAIICHUS 00s3aTEIHCTB HAa TIOTCHIIMAIEHO HEBBITOAHBIX TSI (hOHIA
ycnoBusix. Cnpasegnubas croumocts BIIOU onpenensercs B pa3mepe TaKOro NpPEBbILIEHUS.

ITpu sTOM cnpaBeyIMBasi CTOMMOCTh ©A30BOT0 AKTHBA OMPEAEIAETCA B COOTBETCTBUU C HACTOSILUMU
[IpaBUJIAMU.



IIpemus:

JUig ciaydaeB 3aKIIOUEHHUS ONIMOHHBIX JOIOBOPOB WM 3aKJIIOYEHMS OILMOHOB HAa 3aKJIIOUYEHUE
JI0rOBOpa — NpUYMTaroniascs (mojuiexamas oljiaTe) MpeMus NPHU3HAETCS B KadecTBe AEOMTOPCKOM
(mpoueii KpeAUTOPCKOIT) 3a0XKEHHOCTH B 1aTy npu3Hanus BII®U, eciu oruara npeMun He IpoU3BEACHA
no natel mpusHanus BIIOU. Ecnu npemuss mo ONIIMOHHOMY JOTOBOPY (ONIIMOHY Ha 3aKIIFOYCHHE
J0roBopa) Obu1a ormtadeHa 7o natel npusHanus BIIOU, To moctynuBmas (yrutaueHHas 3a C4ET UMYIIECTBA
donya) mpemMusi OTHOCHUTCS Ha TOXOBI (PacXoIbl) B IaTy €€ OIUIATHI.

B cnyuae mpomaxu (mpuoOperenusi) BIIOU mnpuuuntaromasics (moziexaias oIuiate) MpeMus
MIPU3HAETCS B KauecTBe AeOUTOPCKOH (IIpouei KpeIuTOPCKOil) 3a105KEHHOCTH B IATy 3aKIIIOUEHUS CACIKU
no mpoxaaxe (nmpuobperenuto) BIIOU.

B cnyuwae mpomaxu (mpuobperenus) BIIOU wum orcyTcTBUA yCnoBUS yIiaThl TpeMHH (WM
0€3BO3ME3IHOCTH MPEIOCTABIICHHUS MIPaBa MO ONLUOHY) IPEMUS HE IPU3HACTCSL.

CnpaBennuBasi CTOUMOCTh J€OMTOPCKOW 3aJ0/DKEHHOCTH IO TpHUMTaromieiics npemun no BITOU
OLICHMBAETCA B TMOpPSAJIKE, MPEIyCMOTPEHHOM MoAnyHKTOM 8.4 Hacrosiumx IlpaBun. CropaBeminBas
CTOMMOCTb KPEIUTOPCKOM 3aJI0JKEHHOCTH 1O Mojyiexaieit orate npemun no BIIOU onenuBaercs B
MOPSAJIKE, IPEyCMOTPEHHOM IMYHKTOM 9.4 HacTosiuux [IpaBui.

JleObuTopckast 3a10J5KEHHOCTD [0 MPUYMUTAONIEHCS TpeMun (Tipodast KpeUTOpPCKas 3aJ0JKEHHOCTh
1o noJyiexarneit orutate npemun) no BIIOU npekpamaer npusHaBaThesi B Hanbojee paHHIO U3 Jar:

® B JIaTy MCIIOJIHEHU 00s3aTEIbCTB MO OIUIaTe IPEMUH;

® B JIaTy JIMKBUJALMU KOHTpareHrta coryiacHo Beinucke u3 EI'PHOJI;

e B JaTy JMKBUAAUMM (UCKIIOYEHMS) MHOCTPAHHOIO KOHTpAareHTa U3 peecTpa KOMMEPYECKUX
OpraHU3alil WM UHOTO CXOKEro MO CMBICIY peecTpa, IPeAyCMOTPEHHOIO 3aKOHOIATEIbCTBOM
CTpaHbl, B KOTOPOH ObUI 3apEeTrUCTPUPOBAH HHOCTPAHHBIN KOHTPATeHT;

e B gary ycrynku npas o BIIOU (ecnu nepenada npas/o0sS3aTENbCTB MO yIIaTe MPEMHUU CIEIYET
13 YCJIIOBHI COOTBETCTBYIOIIECH CIIEIKHN);

e B JaTy IMpOYEro IMpeKpamieHusi mpaBa TpeOoBaHusa (00s3aTenbCTBA) MO OIUIATE MPEMUU B
COOTBETCTBUU C JACUCTBYIOIIUM 3aKOHOJATEIBCTBOM WIH JOTOBOPOM.

B ciyuae, eciiu 3a10/5K€HHOCTD COTJIACHO YCJIOBUSM CJICNIKH, BBIIUIAYUBAETCS B BAJIFOTE, OTIIMYHON OT
BamoThl onpeaenenuss CHA, nepecuer B BamoTy onpenenenns CUA ocymiecTBiaseTcss B COOTBETCTBUU C
MOPSIKOM, ONMCAaHHBIM B 1. 19 Hactosmux [Ipasu.

Oco0ble _yCcJ0BHS B OTHOILIEHMM _NPU3HAHHUS _ONMLUMOHHBIX JIOTOBOPOB _NVT, KOTOPbIE
3AKJIIOYAKTCH O0JHOBPEMEHHO C JA0roBOopaMM IpoJaKM HMMVIIECTBA, COCTABJAIIICIO AKTHBBI

DoHaa:

Ecnu onmumoHHBIA TOTOBOP YT 3aKIIOYEH C KOHTPAareHTOM B OTHOIICHHH TMPUOOPETEHHS B COCTaB
aKTUBOB HMMYIIECTBA, KOTOpPO€ OBUIO MPOJAHO ITOMY K€ KOHTPAreHTy, W MPEICTABISIET COOOM IO
SKOHOMHUYECKOMY CMBICITY OOpaTHYIO MPOJAXy UMYIIecTBa B OyaymieM (A0oroBop (MHAHCHUPOBAHHUS ), TO
MIpU3HAHHUE IEPEJAHHOIO II0 IOrOBOPY KYIUIM-IIPOJAXXH HMYIIECTBA HE IIPEKpaIlaerCcs IO MOMEHTA
MpeKpaIIeHus] MPU3HAHUS OMIIMOHA YT COTJacHO HacTosmmM [lpaBmiam. OneHKa TaKOrO UMYIIECTBA
MPOU3BOJUTCA B COOTBCTCTBHUU C HACTOANIUMUA HpaBI/IHaMI/I. OI[HOBpCMeHHO OTpaXacTCAa 06H3aTCHBCTBO
0 OTIIATE ATOTO UMYILECTBA COTIIACHO YCIOBHSIM OTIIMOHA TYT.

B cnyyae Hanuuus ocCHOBaHUM Mojarath, 4TO Mepenaya MMYIIECTBA (aKTHBA) MO JAOTOBOPY KYIUIH-
MPOJIAXKH C Y4E€TOM OJJHOBPEMEHHO 3aKJIFOUEHHOTO C HUM OIIIMOHHOTO IOTOBOpA YT MPUBENET K Nepeaue
BCEX PUCKOB U BBITOJ], CBA3AHHBIX C MUMYIIECTBOM (AKTHBOM), TO MPHU3HAHUE NEPEIAHHOTO0 UMYILECTBA
(axKTHB) [OJMKHO OBITH MPEKPAIIeHO B COOTBETCTBUU C KPUTEPUSMH TpEKpalleHus pU3HaHMUS,
YCTAaHOBJICHHBIMM HacTOAmUMH [IpaBunamMu 1Jis COOTBETCTBYIOLETO BHIA HMYIIECTBa (aKTHBa), a
JIOTOBOP KYIUIU-IIPOJaXH UMYLIECTBa (aKTUBA) U OMIIMOHHBIN JOTOBOP MYT MPU3HAIOTCA U OLIEHUBAIOTCS
HE3aBUCUMO JAPYT OT JPyra B COOTBETCTBUU ¢ HacTosmumu [IpaBunamu. Ynpasisionas KOMIaHUs B JaTy
OJTHOBPEMEHHOTO 3aKJIIOUEHHUs T0rOBOpa KYIIU-MPOAaKU UMYILECTBA (aKTUBA) U OMIIMOHHOTO J0rOBOpa



IyT cocTaBisieT MOTUBUPOBAaHHOE CYXKAECHUE O COXPAHEHUH WM K€ Iepejlaye BCEX PUCKOB U BBITOJ,
CBSI3aHHBIX C NIEPEJAHHBIM UMYILLECTBOM (AaKTHBOM).

6.3. Oco0ble ycJ10BUS MEPEX0HOT0 Nepuoaa.

Ecniu na patry Havama npumeHeHus Hacrosuux Ilpasui, VYnpasmsaromas komnanus Donpa
ocyllecTBisiIa npusHanue aeuctByromux BIIOUW B COOTBETCTBUM C HMHBIMM paHee ACHCTBYIOUIUMHU
MPUHLMIAMH IPU3HAHUSA, TO Y Ipasisronias komnanus Qonaa npoaokaeT npusHasars takue BIIOU no
HACTYIUICHUS OCHOBAHMM TMpEKpalleHusT MNpPU3HAHMUS, YCTAHOBIEHHBIX paszaenoMm 6.2. IlpaBui. B
IIPOTUBHOM cilydae Ympasisronias koMmnanus @Donpa cocrtaBiasieT MOTHUBHPOBAHHOE CYXKIEHUE O
MpEKpalieHuM MPHU3HAHUS C M3JI0KEHUEM COOTBETCTBYIOIIMX apPryMEHTOB, COTJIACOBAHHOE CO
Crenunanu3upoBaHHBIM JIETIO3UTAPUEM.

Ecnu Ha nmary Hauvana npumeHeHus Hacrosmux [IpaBun Ymopapnsaromas komnanuss PoHja He
ocyuiecTBisia npusHanue aeucrByrommx BIIDH B cOOTBETCTBMM € MHBIMM pPaHee ACHCTBYIOLIUMU
MPUHIIMIAMH OPU3HAHUSA, TO YTIpaBisdwomas kommnanus OoHja npoaoikaetT He mpu3HaBath Takue BIIOU
710 HACTYTIJICHUs HauboJiee paHHETO U3 COOBITHI:

® HayaJo MepHoaa BpEMEHH, B KOTOPOM MOXKET OBITh PEaTM30BAHO MPABO OHON CTOPOHBI 3aKIIOYUTh

JIOTOBOP  (aKIenT) WM TMpaBo TpeOOBaTh OJHOW CTOPOHOM OT JAPYrod COBEpIICHUS
IIPEyCMOTPEHHBIX ONIIMOHHBIM JOTOBOPOM JEHCTBUM;
® HACTYIUIEHHE 00YCIIOBIMBAIOUINX COOBITHH (B Cllyyae UX HAJIUYUS B JOTOBOPE).

B npotuBHOM cityyae Ymnpasistomass komnanust @oHga coctaBiisieT MOTHUBUPOBAHHOE CYXIEHUE O
Ha4yaJie IMpHU3HaHUA C HN3JI10KECHUEM COOTBCTCTBYIOIIIHUX ApPTYMCHTOB, COIJIaCOBaHHOC CO
Criennaan3upoBaHHBIM JIEIO3UTaAPUEM.

B cnydae 3akiroueHus JOMOJIHUTEIBHOTO COTIIAIIEHUS, 32 UICKIIFOUEHUEM U3MEHEHMSI TOJIBKO CTOPOHBI
CHIEJIKH I10 NMPUYMHE peopraHu3alid CTOPOHBI CAEIKH, YHpapistomas komrnanus OoHma ocyumecTBiaseT
IIPU3HAHUE 110 OCHOBAHUAM II. 6.2. IIpaBui Kak HOBOM CIEIIKHU.

6.4. OcoOble yci10BUA onpeesieHus cnpaBeaanBoi croumoctu BIIOH.

VYnopasnstomas xkomnanuss DoHIa MODKHA JTHOO COCTaBUTH MOTHUBHUPOBAHHOE CYXKIEHHUE, JTHOO
MIPUBJIEYh OICHINUKA JJIA OLUEHKH crpaBemBoi crouMoctd BIIDU (mubo oTnenpHBIX mapameTpoB
BII®UN) B Tex cayuasx, KOTla 3HaU€HHUE 1I€Hbl UCIIOJIHEHUSI OILIMOHA HEU3BECTHO Ha JaTy pacyeta CHA u
JUTS OIICHKHU 3HAYEHHUs LIEHBI OMIOHA TpeOyeTcs MPUMEHUTh METO bl IPOTHO3UPOBAHUSI.

B cnyyae BO3HHMKHOBEHMs TNpPHU3HAKOB oOecuieHeHMs KoHTpareHta no BII®DU, 3a uckimoueHuem
BO3HUKHOBEHUs Je(oiTa WIK COOBITHH, MpUpaBHEHHbIX K Aedonty, Ynpasistomas komnanus donna
BIIPAaBE CKOPPEKTUPOBATH CIpaBeAInBYI0 ctouMocTh BIIDH Ha ocHOBaHMN MOTUBUPOBAHHOTO CYXKICHHUS.
IIpu HeoOxomumocTn Ympasisomas komnaHus PoHJa BIpaBe OLEHUTH CIPABEUIMBYID CTOMMOCTh
BII®U ¢ yyeToM BO3HHUKIIET0 TNpW3HaKa OOECIIEHEHUS Ha OCHOBAHMHM OTYETa OLCHIIHKA,
MIOATOTOBJICHHOIO B MaKCHMaJbHO KOPOTKHE CPOKHM C JaThbl BBISBICHHS COOTBETCTBYIOLIETO NPU3HAKA
00€eCLICHEHH L.

B cnyuae nedonra kontparenta no BII®UW nau BO3HUKHOBEHHS COOBITHSI, TPUPABHEHHOTO K 18Ty
B OTHOLIeHWU KoHTpareHta no BII®OU, Vmpammsromas komnanus @oHaa o0si3aHa CKOPPEKTHPOBATH
crpaBemqiuByr0 ctoumMocth BII®UW Ha ocHOBaHMM MOTHBHPOBAHHOTO CYXKACHUS Y IPaBISIONMICH
KOMITaHUHU JTHOO TpU HEOOXOAMMOCTH OILIEHUTH CIipaBeuinBYI0 ctoumMocTs BIIOU Ha ocHOBaHMM OTYeTa
OLICHIIIMKA.

B nemnsix MOHUTOpUHIa BOSHUKHOBEHUS IPU3HAKOB 00ECIICHEHUsI KOHTpareHTa, 1eoiaTa 1 COObITHH,
IPUPABHEHHBIX K Je(ONTY, a TaKKe BbIXOJA KOHTpPAreHTa M3 COCTOSHUS oOeclieHeHus wiu aedonra
IpUMEHSIETCS NIepeYeHb MPU3HAKOB M COOBITUH, ycTaHOBIECHHBIHN B [Ipunoxxenun 2.

6.5. Ilpu3HaHue M OLIEHKA CBOIN-CAEJOK CO CPOKOM PacyeToB «CeroJHs / 3aBTpa»



CBorm-crenka sBIIE€TCS MMOCTABOYHOM 0€3aIpeCHON HEMapKUPyeMon OMP>KEBOM CICIKON CO CPOKOM
pacueToB «ceromHs / 3aBTpay». CBOM-cIeNKa ¢ WMHOCTPAHHOW BAIOTON MPHU3HAETCS B JIATy 3aKIIOUYCHUS
cnenku. [Ipekpanienue npu3HaHus CBOI-CAEIIKU ¢ MHOCTPAHHOW BaJIIOTOM OCYIIIECTBIISETCS:

e B nary ucnosiHeHus 0053aTENbCTB [0 BTOPOU YacTH CACIKU CBOIL.

e B pesynbrare B3auMo3au€ra B X0J€ KJIMPUHTOBOW CECCUU BCTPEUHBIX OJTHOPOJIHBIX 0053aTEIbCTB

10 BTOPOM 4aCTH CIEIKHU CBOIL
e [lo uHBIM OCHOBaHUAM, YKa3aHHBIM B [IpaBunax kiMpuHra, B yCTaHOBIEHHOM UMU MOPSIJIKE.

CrpaBeayinBasi CTOMMOCTh 00sI3aTENILCTB IO Mepeaaye JACHEXKHBIX CPEICTB Mo mnepBoil yactu Cor-
CHIEJIKH OIICHUBAETCSI:

e cciau 00s3aTeNbCTBO MO TeEpefaye JEHEKHBIX CPEJCTB BBIPAKEHO B POCCUHCKUX pPYOIsIX,
CIIpaBeIMBasi CTOUMOCTB OMNpPEAeAeTCS Kak MpousBeaeHne 0a30Boro Kypca (1Mo mepBoi 4acTH)
C/ICJIKH CBOII Ha BEJIMYHHY JIOTA;

e cciM 00s3aTENBCTBO IO Tepesade JEHEKHBIX CPEICTB BBIPAKEHO B MHOCTPAHHOM BalioTe, TO
CHpaBeAINBasi CTOMMOCTh TaKOT'O 0053aTeIbCTBA PaBHA HOMUHAIBHOM CTOMMOCTH 0053aTeNbCTBA,
BBIP)KEHHOH B BEJIMYMHE pyOIIEBOTO SKBUBAJICHTA, OTIPEIEIIEMOT0 B COOTBETCTBUU C pa3ziesioM 19
Hactosmux [IpaBu.

CrpaBeyiiBasi CTOUMOCTBh TPeOOBaHUI IO MOTYYSHUIO TEHEKHBIX CPEICTB MO MEPBON YACTH CIEIKH
CBOII OIICHUBAETCSL:

e ecmu TpeOOBaHWE MO TIONYYCHHIO MICHEKHBIX CPEICTB BBIPAKEHO B POCCHHCKHX pyOIsX,
CTIpaBeNTNBasi CTOMMOCTD OTIPEIeNIeTCs KaK MPOU3BEIeHNE Kypca (10 TIEPBOI YacTH) CACTKH CBOI
Ha BEJIMYHUHY JIOTA.

e cciu TpeOOBaHHE MO TOJIYUYEHHUIO JICHEKHBIX CPEACTB BBIPAXKEHO B WHOCTPAHHOW BaJllOTE, TO
CTpaBeyIuBasi CTOMMOCTh TaKOro TpPeOOBaHHWSA paBHAa HOMHMHAIBHOW CTOMMOCTH TPEeOOBaHHMSA,
BBIPR)KEHHOH B BEJIMYMHE pPyOIIEBOTO SKBUBAJICHTA, OTIPENIEIIEMOT0 B COOTBETCTBUH C pa3zesioM 19
Hactosmux [IpaBu.

CnpaBennuBasi CTOUMOCTb BTOPOM YacTU CHEIKM CBOIl HA JATy OLEHKH OMpEeIessieTcsl KaK pa3HuLa
MEXy CHpaBeIMBONA CTOMMOCTBHIO TPeOOBaHUIl MO MOJYyYEHHUIO JEHEKHBIX CPEICTB U CIPaBEIIUBOU
CTOMMOCTBIO 0053aTEILCTB 10 TIEpeave JCHEKHBIX CPEICTB.

CnpaBemyiiBasi CTOUMOCTh 00s3aTENIBCTB MO TIepeIaue ICHEKHBIX CPEJCTB M0 BTOPOM YaCTH CHCIKH
CBOII OLICHUBAETCSI:

e eciM 0053aTeIbCTBO MO Mepeave NEHEKHBIX CPECTB MO0 BTOPOM YacTH CACIKH CBOII BBIPAXKEHO B
POCCHUICKHX pYOJISIX, CIIPaBeJINBasi CTOUMOCTh OIPEACIIICTCS KaK MPOU3BEACHUE Kypca 0 BTOPOM
YaCcTHu CACJIKU CBOII Ha BGJ’II/I‘II/IHy JIoTAa,

e eciy 0053aTeIbCTBO M0 Mepeave IEHEKHBIX CPECTB MO0 BTOPOM YacTH CIAECIKH CBOII BBIPAXKEHO B
WHOCTPAHHOW BAJIIOTE, TO CIPABEIIMBas CTOMMOCTh TaKOTO 00s3aTeIhCTBA paBHA HOMHUHAJIBLHON
CTOMMOCTH 0053aTeNIbCTBA, BRIPAKEHHON B BEIMUUHE PYyOJIEBOrO SKBUBAJICHTA, ONPECISIEMOTO B
COOTBETCTBUHU ¢ paznesioM 19 Hacrosimux [Ipasui.

CrpaBeyiiBasi CTOUMOCTh TPeOOBAaHU 1O MOJTYYSHHIO JICHEKHBIX CPEICTB 10 BTOPOM YaCTH CHEIKH
CBOII OLIEHUBAETCA:

e eciu TpeOOBAHUE MO MOJYYEHHIO AEHEKHBIX CPEJICTB MO0 BTOPOM YaCTH CIIEJIKM CBOI BBIPA)KEHO B
pOCCUICKUX pyOIIsX, CLIpaBeAINBasi CTOMMOCTB ONpeIeNsieTCs KaK MPOU3BeIeHHe Kypca o BTOPOH
YaCTH CJICJIKH CBOII HA BEJIMYMHY JIOTa;

e eciu TpeOOBAaHUE MO MOJYYEHHIO AEHEKHBIX CPEJICTB IO BTOPOM YaCTH CIIEJIKM CBOI BBIPA)KEHO B
MHOCTPAaHHOW BaJllOTE, TO CIPaBEUIMBas CTOMMOCTb Takoro TpeOOBaHHS paBHA HOMHMHAJIBHOMN
CTOMMOCTH TpeOOBaHMs, BBIPA)KEHHOW B BEIMUYUHE PYOJIEBOTO SKBHBAJIEHTA, ONPENEISIEMOro B
COOTBETCTBUH C pazfenoM 19 nacrosmux Ilpasui.

C MOMEHTa HCIOJHCHUS nepBoﬁ JaCTH CACIKU CBOII CIIpaB€ajinBasgd CTOMMOCTb CACIKH CBOII
OLCHUBACTCA TOJILKO KakK CIIpaBCJinBasd CTOUMOCTb BTOpOI71 qaCTu CACIKH CBOII.



B Tom ciIydae, €CIMd IOJydYCHHasA BCIIMYMHA CHp&BCI{J’IHBOﬁ CTOUMOCTH CACJIKHU CBOIl INPUHUMACT
OTpULATCIIbHOC 3HAUYCHUC, TO CACIIKA CBOII OLICHUBACTCA KaK 06H3aTeJIBCTBO, B IIPOTHUBOIIOJIOKHOM CJIy4dac
CICJIKa CBOIT OICHMWBACTCA KaK aKTHB.

B ciayuyae Hanuuus npusHaka o0eclieHeHUsI KOHTPAreHTa, mopsa0K KOPPEKTHPOBKUA CTOUMOCTH CBOTI-
CIEJIOK ONpeAesieTcs M0 MOTUBUPOBAHHOMY CYyKJIeHHI0 Y K.

6.6. Ilpu3HaHue M OLIEHKA BAJKTHBIX (POPBAPAHBIX U BAJIOTHBIX CBOINI-KOHTPAKTOB

BanroTHbII CBON-KOHTPAKT MpPEACTaBIsAeT co00i 0OMeH BaytoTaMH CIOT (MEpBas 4YacTh BAIIOTHOTO
cBOma) ¢ 00s13aTEeILCTBOM COBEPIIICHUS B ONPEACICHHYIO JAaTy MOCIenyomero (GopBapaHOro 0OpaTHOTO
oOMeHa TeMHU ke BaJII0TaMU (BTOpast 4aCTh BAIIOTHOTO cBoIa). IIpu 3ToM Kypc, 110 KOTOPOMY COBEpIIAeTCs
oOMeH MO MepBOW YacTu, U KypC, M0 KOTOPOMY COBEpILIAETCsi OOMEH MO BTOPOMl YacTH, COTJIacyloTcs
CTOpPOHAMH TPH 3aKJIFOYSHHUH BatOTHOTO cBona. Kypc no nepBoii uactu (6a30BbIi Kypc) U KypcC MO BTOPOi
YacTH pa3MyaloTcs Ha CBOI-Pa3HULLY.

CrpaBe/uinBasi CTOMMOCTb OUP)KEBBIX Map)KUPYEMBIX BAIIOTHBIX (DOPBApIHBIX U CBOM-KOHTPAKTOB
OIIpeIeNIAETCs TI0 PacCUCTHOM IIeHe, Ha OCHOBAHMU KOTOPOM IPOM3BOIUTCS 3a4MCIIEHUE JINOO CIUCAHUE
BapHallMOHHOM Map>kH (IUIaBaIOIIKUX MAapKEBBIX CYMM).

CropaBe/uiiBasi CTOMMOCTh BHEOHPIKEBOTO WJIM HEMap)KUPYEMOTO CBON-KOHTPAKTa, Oa3MCHBIM
(6a30BbIM) aKTHBOM KOTOPOTO SBJSIETCS HMHOCTPAaHHAs BalllOTa JI0 WCIOTHEHHs] TEPBOM 4YacTH
(mpuoOpeTeHre HHOCTPAHHOM BAIIOTHI 11O MEPBOM YacTH), ONPELISIETCS 10 CIeayIomIei ¢popmye:

pFM
DF?

DFY
DF?

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

eoe:

P - pacuerHas 1ieHa cBOI-10roBOpa (KOHTPAKTA), BEIPAXKEHHAs] BO BTOPOM BaJIIOTE;

N — HOMHMHAJ BaJIIOTHOTO CBOMA, BHIPAKEHHBIH B TICPBOM BAIIOTE, SIBIISIOMIMICS Oa3UCHBIM
(6a30BBIM) aKTUBOM CBOTI-ZIOTOBOpa (KOHTPAKTA);

S - Kypc nepBo# BaIIOTHI, ABJISFOIIEHCS 0a3uCHBIM (0a30BBIM) aKTHBOM CBOII-JI0TOBOpa (KOHTPAKTA),
BBIpRKEHHBIN BO BTOPOIl BajoTe, sIBIIsAIONICicS 6a3ucHBIM (0a30BBIM) aKTUBOM 3TOTO JIOTOBOPA
(KOHTpakTa) Ha JaTy OLIEHKHM B COOTBETCTBMM C OIpEAEJICHHEM Kypca BalIOT B HACTOSILUX
MpaBUIIAX;

S1 — (akTuyeckuii Kypc MepBOd BaIIOTHI, YCTAHOBJICHHOW B JIOTOBOpE Ha 0o0Jiee paHHIOI ATy
BaJIIOTUPOBAHUS;

S, — dakTHueckuit Kypc NEPBOM BAIIOTHI, YCTAHOBICHHOW B JIOTOBOpPE Ha 0o0Jiee MO3THIOK ATy
BaJIIOTUPOBAHUS;

DFl(l)- JTMCKOHTHBIN (PaKTOP IO MEPBOI BaOTE HA OoJiee paHHIOKO 1aTy BaTIOTUPOBAHUS;
DFl(z)- JTUCKOHTHBIN (haKTOp 10 BTOPOM BaIOTE Ha O0JIee paHHIOIO JaTy BATFOTUPOBAHMS;
DFZ(D- JTUCKOHTHBIN (haKTOp 10 MEePBOM BaIOTE Ha 00Jiee MO3THIOK0 JaTy BaIFOTUPOBAHMS;
DFZ(Z)- JTMCKOHTHBIN (PaKTOp MO BTOPOH BaoTe Ha OoJiee MO3IHIO0 JaTy BaJIOTHPOBAHUS.
DF - JluckoHTHBIN (haKTOp U1l BaJIIOTHI, ONpeenseTcs o Ggopmyse:

1

DF = —————
(1+R(T))T/365

eoe:

R(T) — Ge3puckoBas cTaBka B BaJIOTE HA CPOK T THEH B COOTBETCTBUH C OTpeiesieHneM 0e3pHCKOBOM

CTaBKHU B HACTOAIIUX ITpaBUJIaxX

CropaBe/uiBasi CTOMMOCTh HEMAap)KUPYEMOI'O CBOI-KOHTpakTa, Oa3uCHbIM (0a30BBIM) aKTUBOM
KOTOPOTO SIBJII€TCSI MTHOCTPaHHAsI BAJIIOTA MOCJIE UCIIOJIHEHMSI IEPBOM YacT (proOpeTeHrne NHOCTPaHHOU
BAJIIOTHI 110 NIEPBOM YaCTH U MPOIaXka MHOCTPAHHOI BAJIIOTHI 10 BTOPOI YacTH ) orpeensercs no gpopmyne:



(1)
P=Nx[S,—-5x (%) x DE?,
2

eoe:

N — HOMHHAJ BaJIIOTHOTO CBOMNA, BHIPAKCHHBIH B TICPBOM BAIIOTE, SIBIISIOMIMICS Oa3UCHBIM
(6a30BBIM) aKTUBOM CBOTI-ZIOTOBOpa (KOHTPAKTA);

P - pacuerHas nieHa cBoI-A0roBopa (KOHTPAKTa), BEIPAXKEHHAsl BO BTOPOM BAJIIOTE;

S - Kypc mepBoii BaMIOTHI, SBIsIOIEHCS 0a3UCHBIM (0a30BBIM) aKTHBOM CBOTI-JIOTOBOpA (KOHTPAKTA),
BBIPOKECHHBI BO BTOPOH BAIIOTE, SBIISIIONIEHCS Oa3uCHBIM (0a30BBIM) aKTHBOM 3TOTO JOTOBOpA
(KOHTpakTa) Ha JaTy OLIEHKM B COOTBETCTBMM C OIPEAEIECHUEM Kypca BaJIOT B HACTOSILUX
paBUJIaXx;

S, — (akTHuecKkuil Kypc MepBOM BaJIIOTHI, YCTAHOBJICHHOW B JOTrOBOpe Ha OoJiee MO3/AHIOI JaTy
BAJIIOTUPOBAHUS;

1 . .
DFZ( ). JTUCKOHTHBIN (haKTOp MO MepBOi BatoTe Ha OoJiee MO3/AHIO0 AaTy BAIIOTUPOBAHMUS;

2 . .
DFZ( ). JUCKOHTHBIN (pakTOp MO0 BTOPOH BaIIOTE Ha 00Jiee MO3/IHIO JaTy BaIIOTUPOBAHMS.
DF - JIuckoHTHBIH (pakTop AJIst BJIIOTHI, ONIPENENeTcs 1Mo popmyIie:

1
DF = ————
(1+R(T))T/365
eoe:
R(T) — Ge3puckoBas cTaBka B BAIOTE Ha CpOK T JTHEH B COOTBETCTBHUH C OMpeIeIeHHEeM Oe3pUCKOBOM

CTaBKHU B HACTOAIIMX IIpaBUIax

CrnpaseyinBast CTOMMOCTb HEMApKUPYEMOT'O CBOII-KOHTPAKTa ¢ MPOAAKEH HHOCTPAaHHOM BaJIIOTHI 110
NEepBOIl YacTH NPHOOpPETEeHHEM HHOCTPAHHOM BAIIOTHI 1O BTOPOM YaCTH OMpPEIENsAeTCS aHAJIOTMYHO
(GbopMynaM BbILIE ¢ TPOTUBONOJIOKHBIM 3HAKOM.

Ilena P, BbIpakeHHass B BaJIIOTE KOHBEPTUPYETCS B PYyOIM COMNIACHO KypCy, OIPEAeNseMoro B
COOTBETCTBUHU ¢ paznesioM 19 nactosimux [IpaBui.

B cnyuae Hanmuuus mpu3HaKa OOECLEHEHHs] KOHTpAareHTa, MOPSI0K KOPPEKTHPOBKH CTOMMOCTH
BaJIIOTHBIX (DOPBApPHBIX U BATIOTHBIX CBOI-KOHTPAKTOB OMPEENIAETCS 10 MOTUBUPOBAHHOMY CYXICHUIO
VK.

7.  NPU3HAHMUE, IPEKPAIIEHUE NPU3HAHUS U OIEHKA BJIOYKEHU B
YCTABHBII KAIIUTAJI OBIIECTBA C OTPAHUYEHHO OTBETCTBEHHOCTBIO U
MMPABA YUACTUS B YCTABHbBIX KAITUTAJAX UHOCTPAHHBIX KOMMEPYECKHX

OPTAHM3AILINI (3A UICKJIIOUEHUEM HEHHBIX BYMAT)

7.1.  llpu3dHaHue, NpeKpaleHHe MPU3HAHUS W OLIEHKA I0r0BOpPa (CIeJIKH) M0 MPUOOPETEHNI0 UIIH
peaau3anuu 10Jieii 001lIecTBA ¢ OrTPAHMYEHHOH OTBETCTBEHHOCTHIO / MPAB YYacTHSl B YCTABHBIX
KANHUTAJIaX HHOCTPAHHBIX KOMMEpPYeCKUX OpraHu3auuii

B nary 3akirodeHust (HOTapuUalbHOTO YAOCTOBEPEHHS B CIydasX, TPeOYeMBIX B COOTBETCTBHU C
3aKOHO/IaTEeIILCTBOM) JIOTOBOpA MPUOOPETEHUs] WM pealu3allid JoJIed oO0IIecTBa C OrpaHUYCHHOM
OTBETCTBEHHOCTBIO WM IIpaB Y4yacTUs B KalUTajle HHOCTPAHHOM KOMMEPYECKOM OpraHu3aluu
OCYIIECTBIISIETCS MPU3HAHNUE TAKOTO JOTOBOpa KaK akTHBa (00s3aTenbeTBa). Takoi akTuB (0053aTEIBCTBO)
NPpU3HACTCA OO0 HdaTbl TIIPU3HAHUSA BJIOKCHHUA B YCTaBHBIﬁ KanuTaji OGIHCCTBa c Oor paHI/I‘{eHHOﬁ
OTBETCTBEHHOCTHIO/ TIPAB y4acTHsI B KAITUTAJIe HHOCTPAHHOW KOMMEPYECKO OpraHu3aIny.

OrneHka crpaBeIMBON CTOMMOCTH YKa3aHHOTO aKTHBA (00s3aTENIbCTBA) OMPENEISICTCS CIEIYIOIIIM
obOpazoM:

CC 0oeosopa npuoopemenus = CC snoxcenusn 6 YK OOO/npas yuacmus — Cmoumocms no 002080py,
CC 0ozosopa peanuzayuu = Cmoumocms no dozoeopy -CC erodcenus 6 YK OOO/npas yuacmus,

2oe:



CC snoowcenus 6 YK OOO/npas yuacmusi — cupaBeyIuBasi CTOUMOCTb, ONpe/eieHHass B TOPSJIKE,
yKa3aHHOM B pazzeiie 8.2 Ha JaTy OLEHKH,

Cmoumocmsb no 002060py — CUpaBeIINBasi CTOUMOCTb 00s13aTEILCTB/TpeOOBAaHUH IO IOTOBOPY Ha
;[aTy OLCHKHU. B CIydyac OIUIaTbl aBaHCOM BCJIMYMHA 06H3aTeHBCTB/Tpe6OBaHI/Iﬁ no AoroBopy
YUYUTBIBACTCA B IIOJTHOM o0BeME C Y4Y€TOM aBaHCa. CYMMa aBaHCa OLCHUBACTCs 110 MCTOJHKCE, aHAJIOTHIHOMU
MCETOAHUKE OLICHKHU CHpaBeI[HHBOﬁ CTOUMOCTHU KpC,Z[I/ITOpCKOﬁ 3aZ[OJ'I)KeHHOCTI/I/ I[e6HTOpCKOﬁ
3aJ0JIZKCHHOCTHU, HpeﬂyCMOTpeHHOﬁ HaCTOAIINUMHU HpaBI/IJ'IaMI/I.

Ecmu IMOJIYUCHHAasA OLCHKA CHp&BCI{J’IHBOﬁ CTOUMOCTH [O0TroBOpa ABJIIACTCA HOHO)KHTCHBHOﬁ, TO
AOTOBOP MPU3HACTCA KAK aKTHB. Ecnu onienka OTpUuLaTCIIbHAas, TO JOr0OBOP NPU3HACTCA KaK 00513aTENBCTBO.

OreHKa CTpaBeIIMBONH CTOMMOCTH O0S3aTENLCTB IO JIOTOBOPY MPOU3BOJUTCS HA ATy OLEHKH IO
METOJIMKE, aHAJTOTHYHON METOIMKE OICHKH CIPABEIJIMBON CTOMMOCTH KPEIUTOPCKOHN 3aJ0IKEHHOCTH
(cm. m.9.4).

OrneHka CIpaBeAIMBON CTOMMOCTH TPEOOBaHU MO JOTOBOPY MPOU3BOJUTCS HA JATy OIEHKHU IO
METOAMKE, aHAJTIOTUIHOW METOANKE OIICHKH CIPABETMBON CTOUMOCTH ACOMTOPCKOM 3aI0JDKEHHOCTH (CM.
n.8.4).

7.2. llpu3dHaHue, mnpexKpamieHWe TPU3HAHUS W OIEHKa Jojedl o0mecTrBa ¢ OrpaHM4YeHHOM
OTBETCTBEHHOCTbI)/ MPAaB Y4YacTUsi B YCTABHBIX KANHUTAJIaX HHOCTPAHHBIX KOMMEPYeCKHX
OpraHu3anui

BrnoxeHue B yCTaBHBIM KamuTasl 00IECTBA C OrPaHMYEHHON OTBETCTBEHHOCTBIO NMPHU3HAETCS B JIATy
BO3HMKHOBEHHS MpaBa Y paBisAroiel komnanuu @oH1a Ha JOJII0 B YCTABHOM KalUTale B pe3yJbTaTe:

B cnyuae yupescoenun Obwecmsa ¢ 02panuteHHol 0meemcmeeHHOCmbio!
e Haubonee TO3AHIS W3 JaT: JaTa BO3HUKHOBEHHUs TMpaBa COOCTBEHHOCTH Ha JOJIO,
noaTeepkaeHHas Boinmuckor u3 EI'PHOJI, nin nata oniaTel ycTaBHOTO KamnuTania.

B unwvix cnyuanx:

® COBEpIICHUS HOTAPHUATHLHO yIOCTOBEPEHHOMN C/ICTIKHU, HAMPABICHHON HAa IPHOOpETEHUE TOIU B
YCTaBHOM KalluTajie OoO0IIecTBa, MPH ATOM JaTOW mepexoja (mepeaadd) JONMH B yCTaBHOM
KaluTaae POCCUICKOTO OOIIeCTBa C OTPAaHMYEHHON OTBETCTBEHHOCTHIO SIBIISIETCS MOMEHT,
ONpeCICHHBIN JaTOil BHECEHUsT cOOTBeTCcTBYIoMIeH 3amrcu B EI'PIOJT;

e BHecenus B EI'PHOJI cooTBeTcTByIOIIEH 3amyMcl Ha OCHOBAaHUU MPaBOYCTaHABIMBAIOIIMX
JOKYMEHTOB, B CJIy4asix, He TPeOYIOIMNX HOTAPUATHHOTO YIOCTOBEPEHUS CACIKH, B TOM YHCIE
B pe3yibTaTe YBEJIMUYEHHs YCTaBHOTO KallkMTaja CYHIECTBYIOLIEro OOIIecTBa B pe3yJbTaTe
BKJIaga Ynpapistomnieit kommnanuu OoHa, IPUHUMAEMOTO B 3TO OOIIECTBO, 33 UCKIIOYECHUEM
cinyyasi, korna GoHAOM MMPOU3BEICHA OIIaTa 33 YBEJIMYEHHE YCTABHOI'O KaluTalda U JTaHHas
oIJlaTa yu4reHa OLCHIIMKOM B oTyeTe 00 oreHke a0 BHeceHus B EI'PHOJI cooTBeTcTBYyIOMLICH
3aMucCH.

® WHBIX OOCTOSITEILCTB, MPEIYCMOTPEHHBIX 3aKOHOIATeIbCTBOM Poccuiickoit ®Denepamnuu, a
Takke 00CTOSATENBCTBA, MPU KOTopoM DOHIOM MPOU3BECHA OIJIaTa 32 YBEIIMYEHUE YCTABHOTO
KamnuTana ¥ JaHHas oIJlaTa y4TeHa OICHIIMKOM B oTueTe 00 oreHke g0 BHeceHus B EI'PHOJI
COOTBETCTBYIOIIEH 3aITUCH, TP ATOM MMPU3HAHKE MPOUCXOIUT HA ATy IPUMEHEHUS 0TYeTa 00
OLICHKE, YYMTBIBAIOIIETO MpOU3BEeACHHYIO @OHIOM OIIaTy 3a YBEJIWYEHUE YCTaBHOIO
KanuTana (B ciydae, €ClIM COOTBETCTBYIomIas 3amuch He Oyner BHecena B EI'PIOJI B
YCTAaHOBJIEHHBIM CpOK Ha JaTy HCTEYEHHs YCTAHOBJIEHHOI'O CpOKa, B COCTAaBE AKTHUBOB
pu3HaeTCs AeOUTOpPCKast 337J0KEHHOCTh O0I1IeCTBa 10 BO3BPATy CYMMEI JICHEKHBIX CPEJICTB,
BHeCEeHHBIX DOHIOM B OIJIATy YBEJIMYEHHUS YCTAaBHOTO KaIllUTaa).

Bioxxenue B mpaBa y4acTHs B YCTaBHOM KalMTajJle MHOCTPAHHOM KOMMEPYECKOW OpraHU3alUd

IIPU3HAETCS AKTUBOM:
e C jarel mepexoaa K ympabisitomed komnanuu J1.Y. doHmoM mpaBa ydyacTuss B yCTaBHOM
KaluTalse UHOCTPAHHON KOMMEPYECKON OpraHU3aluy, MOATBEPKAEHHON COOTBETCTBYIOIIUM



JOKYMEHTOM, IpPEAYyCMOTPEHHBIM B COOTBETCTBUM C 3aKOHOJATEIbLCTBOM  CTPaHbI
pErucTpanyu.

[Ipekpamienue TmnpuU3HAHUS BIOXKEHWUS B YCTaBHBIM KamuTanx oOOIIECTBA C OrpaHUYCHHOU
OTBETCTBEHHOCTBIO IIPOUCXOIUT B 1aTy IIPEKpaIlEHUs [TpaBa Y Ipasistonei komnanuu GoHa Ha 10110 B
YCTaBHOM KaIIUTaJIC B PE3YJIbTaTe:

® COBEpIICHHUS HOTAPUAJIBHO YAOCTOBEPEHHOW CIEIIKH, HAIIPABJICHHOW HA OTYYXACHHUE JOJH B
YCTaBHOM KamuTaje oOIIecTBa, MPU 3TOM JIaTON MPEKpaIleHus PU3HAHUA JI0JIM B yCTAaBHOM
KalluTalle POCCHMCKOro oO0IIecTBa ¢ OrPaHUYEHHOW OTBETCTBEHHOCTBIO SIBIISIETCS MOMEHT,
OIIpeIeNICHHBIN JaTON BHECEHUsI cOOTBEeTCTBYIoLIEH 3anucu B EI'PIOJI;

e BHeceHus B EI'PIOJI cooTBeTcTByromiel 3amucu Ha OCHOBAHMHU IPaBOYCTAHABIIMBAIOIINX
JOKYMEHTOB B CIy4asiX, He TpeOYIOIMX HOTApPUAIbHOTO YIOCTOBEPEHUS CAEIKH, B TOM YHCIIe
B pe3yJbTaTe JUKBUIALNHN OOIECTBa;

® UHBIX 00CTOATENBCTB, MPETYCMOTPEHHBIX 3aKOHOIaTeIbCTBOM Poccuiickoit deneparyu.

Bnoxenune B mpaBa ydacTus B YCTaBHOM KAaIIUTaJ€ WHOCTPAaHHOM KOMMEPUYECKOM OpraHM3aluu
IIPEKPAILAET IPU3HABATHCSA AKTHBOM:

e C JaThl NIpeKpaleHus y ynpasisiromeil komnanuu J[.Y. @oHgom npasa ydacTus B yCTABHOM
KanuTalle ”HOCTPAaHHON KOMMEPYECKOW OpraHu3alliM, TOATBEPKAEHHON COOTBETCTBYIOIIUM
JOKYMEHTOM, NPEIyCMOTPEHHBIM B COOTBETCTBUUM C 3aKOHOAATEIbCTBOM  CTPAHBI
pEerucTpanyy;

® B HMHBIX CIy4asX, IPELyCMOTPEHHBIX IPUMEHUMBIM 3aKOHOIAaTEIbCTBOM.

CrpaBepnuBas CTOMMOCTh BIIOKEHHST B YCTaBHBIM KamWTan oOIIecTBa C OTPaHUYCHHOM
OTBETCTBEHHOCTBIO / TIPaB y4acTHs B yYCTaBHOM KaIlUTajle WHOCTPAHHOW KOMMEpPYECKOW OpTraHM3alliu
OTIPE/ICTISETCS OICHIIMKOM B CpPOKH, COOTBETCTBYIOIIHME TpeOoBaHUsSM Hacrosmux [IpaBun wu
JEHCTBYIOIIETO 3aKOHOIATENLCTBA. B cilydae BHECEHUs BKJIajJa B MMYIIECTBO WM B YCTaBHBIM KaruTasl
OTYET OICHIINKA IMOJICKUT OOHOBJICHHIO HA JATy, KOTJAa MOJIHOCTHIO WCIOJHEHBI 005S3aTeIhCTBA IO
BHECCHMIO TAaKOT'0 BKJada. B mepuwon Mexay mataMu OIEHKH OINpECICHHAs OLCHIIUKOM CIpaBeInBast
CTOMMOCTH BJIOXKEHHS HE M3MEHSETCS 32 MCKIIOYCHHEM CIIy9aeB BOSHUKHOBEHUS COOBITHIA, BEAYIIUX K
00€CIICHEHHIO BIIOKCHHSI, a TAK)Ke cliydast TukBuaaruu OO01iecTsa.

B cnydae yupexaenus oOmiecTBa C OTPAaHUYCHHON OTBETCTBEHHOCTBIO M OTCYTCTBHSI OTYeTa
OIICHINMKA CIIpaBeUIMBasi CTOMMOCTh BIokeHHs B TeueHue 20 (/[Bammaru) mgHel ompenenseTcs Kak
CTOMMOCTh YHCTBIX aKTHUBOB OOIIECTBA, MPHUXOMAIIETOCS Ha JIONIO BIIOXKECHHS, & UMEHHO B pa3Mepe
CIPaBEAJIMBOM CTOMMOCTH BHECEHHOTO HMYILECTBA, ONPENEIECHHON B COOTBETCTBUM C HACTOSIIUMH
IIpaBunamu. IIpy Hamuyuu HECKOIBKHUX YYPEAMUTENIECH OLICHKA CIPAaBEUIMBOM CTOMMOCTH B ClIydae
OTCYTCTBHSI OTYETa OILICHIIMKA MOXKET OCYIIECTBISATHCS TaKuM OOpa3oM B TE€YEHHHM CPOKa, KOTOPBIH
OTIpe/ieNieH I0TOBOPOM 00 YUPEkKACHUH OOIIECTBA.

B cnywyae mukBumanmm OOmiecTBa ¢ OTpaHUYECHHOM OTBETCTBEHHOCTBHIO, BJIOKEHHUS B YCTaBHBIN
KanruTaJl KOTOPOro COCTAaBJAKOT AaKTUBBI IMACBOI'O MHBCCTUIMOHHOTO (I)OHI[a, ClipaBCajinBass CTOMMOCTDb
TaKOrO BIIO)KEHMS, OIpe/AeJeHHAasl MO OTYEeTY OLEHIINKA, KOPPEKTUPYETCS Ha JONI0 MOCTYMHUBLIETO
HMYHICCTBA B COCTAB AKTHBOB ITaCBOI'0 (I)OH,Z[a, PaBHYIO JOJIC 3TOTO UMYIICCTBA B CyMMapHOf/'I CTONUMOCTHU
aKTUBOB, pPACCUUTAHHOM Ha /1aTy COCTABIICHUS aKTa paclpeesIeHHs UMYIIECTBA U TOMMEHOBAHHBIX B aKTe
pacnpeaciiCHusd UMYIICCTBA, onpeneneHHoﬁ 10 CHpaBeﬂHHBOﬁ CTOUMOCTH B COOTBETCTBUH C HACTOALLIMMU
[IpaBunamu.

[Ipy BO3HMKHOBEHHUU COOBITHS, BEAYIIETO K OOECICHCHHIO BIIOKCHHUS, YTPABISAIONIAs KOMIIAHUS
00s13aHa OCYIIIECTBUTHh BHETUTAHOBYIO OlIEHKY B TeueHue 20 (/IBaanaTu) nHe.

8. IPU3HAHUE, TPEKPAIIIEHUE TPU3HAHUS Y OIEHKA JEBUTOPCKOH
SAJJOJI’KEHHOCTH U ITPEAOILJIAT

8.1. O01mme MoJI0KeHus.



B niensix Bp1OOpa MeToma orieHKH JeOMTOPCKAst 3a/10JDKEHHOCTD JISTUTCS Ha OTICPAIIMOHHYIO M TPOYYIO
3aJ0/KEHHOCTb.

ITon onepanoHHON MOHUMAETCS 1EOUTOPCKas 3aJ0JKEHHOCTh KOHTPAreHTa, BO3HUKAIOILAs B XO/€
HOPMAaJIFHOTO OIEPAllMOHHOTO IMKJIA, KOTopass OyJeT IMmoraiieHa B TEYCHHE OINpPE/IEICHHBIX CPOKOB, B
cllydyae IPOCPOUYKU MCIOJHEHHs 00s3aTenbCTB. JomycTuMBIE CPOKHM MPOCPOUYKH, YCTAHOBJIECHHBIE IS
OTIEPALIMOHHON 1eOUTOPCKON 3a10JKEHHOCTH, HE JOJDKHBI MPUBOIUTH K MPU3HAHUIO OE3HAEKHOM K
MOJIyYEHHUIO 33JI0JDKEHHOCTH, a TaKkKe K OOECIIEHEHUIO 3aJ0JDKEHHOCTH. Takas 3aJ0JDKEHHOCTh OyneT
peann3oBaHa yNpaBISIONIeH KOMIAHHEH B MOJHOM 00bEME B CPOKH, YKJIAJBIBAIOIIUECS B HOPMAJIHHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) IPAKTUKY B3aUMOJEHCTBHA C KOHKPETHBIM BHMJOM JeOUTOPCKOH
3aI0JDKCHHOCTH. Y CTAHOBJICHHBIE CPOKM IIPOCPOYKM OIPEACIICHBI HAa OCHOBAaHUUM BHYTPEHHHX
CTAaTUCTMYECKMX [aHHBIX YNPaBIAIOLICH KOMNAHUHU. YKa3aHHas 3aJ0JDKEHHOCTh OyAeT peann30BaHa
yIpaBIAoeil KOMIaHUEH B IOJTHOM 00beMe B CPOKH, YKJIaIbIBAIOLINECS B HOPMAIbHYIO PHIHOYHYIO (MU
BHYTPEHHIOI) IPAKTUKY B3aUMOACHCTBUS C KOHKPETHBIM BUI0OM JI€OUTOPCKOM 3aJ0KEHHOCTH.

JleGuTopcekas 3a10JKEHHOCTD, 110 KOTOPOH BBISIBJICH OJAMH WM HECKOJIBKO MPHU3HAKOB 00ECLEHEeHN S,
yKkazaHHbIX B I[lpunoskenuu 2, kpome AOMYCTUMON IMPOCPOYKU 00S3aTENBCTB B paMKax ONEPalIOHHOTO
IIUKJIa, HE MOKET OBITh PU3HAHA ONEePaIllHOHHON.

Bunpl, ycinoBus mo Bugam i MpW3HAHUSA ACOUTOPCKOM 3a0JKEHHOCTH OTIEPAIIMOHHOW, a TaKKe
JOMYCTHMbBIE CPOKH HApYIICHUS YCJIOBUS WCIIOTHEHHS O00s3aTeIbCTB KOHTPAreHTOM (MOTAIICHUS
NeOMTOPCKON 3aJ0KEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHUU CO CJIOKMBIICHCS B paMKax
JIOBEPUTEIIBHOTO YIIPABJICHUS MTA€BBIM HHBECTUIIMOHHBIM (JOHIOM MPAKTHKOM onucansl B [IpunoxeHun 5.

IIpn HacTyIuIeHMM CpOKa NPOCPOYKHM CBBIIIE CPOKOB, OMNMCAHHBIX IO BUIAM 33J0JDKCHHOCTH B
[IpunoxkeHnn 5, a Takke HE3aBUCUMO OT HaIW4Ms U CPOKAa IPOCPOYKHM IPU BO3HUKHOBEHHHM HHBIX
COOBITHH, BeAyIIMX K OOECLEHEHHIO, CTOMMOCTh 3aJ0JDKEHHOCTH OIpEIENsAeTcs B COOTBETCTBHM C
METOJIOM KOPPEKTUPOBKH CIIPABEATINBOM CTOMMOCTH, peaycMoTpeHHoU [Ipuiioxennem 2.

8.2. Ilpu3Hanue 1eOMTOPCKOM 3210KEHHOCTH M MPeaoIJiaT

JlebuTopckasi 3aM0JDKEHHOCTh TPHU3HAETCS B JaTy, Korna y Ympabismomied kommnanun PoHma B
COOTBETCTBHUH C JEUCTBYIOIIUM 3aKOHOAATENLCTBOM Poccuiickon Denepanuyu uiv A0roBOPOM BO3ZHUKAET
MpaBoO TPEOOBAHHS HUMYIIECTBA WJIM TOJYYCHUS JCHEKHBIX CPEACTB OT KOHTpareHTa, B TOM YHCJIE B
COOTBETCTBUHM C TMOJIOKCHHUSIMH JOKYMEHTA, COJEpPIKAIIEero YCJIOBHS pPa3MEIICHUs IICHHBIX Oymar, u
pelieHus 0 BBITYCKE IIEHHBIX OyMar.

B ciyuae, ecnu cyeGHBIM aKTOM IO UCKY U3 CACIKH, COBEPIIEHHOH ¢ akTuBamMu DoHa, yCTaHOBIICH
pasmep HeycTolku (mrpada, meHel), HHBIX TUTaTeXel 3a MOoJb30BaHue JeHEKHBIMH cpeacTBamu DoHma,
KOMIICHCAIIMH YOBITKOB M MHBIX IUIATEXKEH B CBS3U C HApyLICHWEM MpaB BIaJEiblIeB WHBECTHIIMOHHBIX
naéB, MOJJIEKAlIMX BBIIJIaTe B cocTaB akTHBOB (DOHAa, a Tak K€ eclu CyIeOHBbIH aKT COACPKHUT
MOJIOKEHUsT O Bo3Bpare B MDOHI yIIIAYeHHOM TrOCYylapCTBEHHOW TMONIIMHBI, Takas JaeOMTOpCcKas
3aJI0JKEHHOCTh IPU3HAETCS OTAEIBHO B pa3Mepe, yKa3aHHOM B CyIe0HOM aKTe, CO THS €ro BCTYIUICHHS B
3aKOHHYIO cmiy. Takas neOMTOpcKas 3aJ0JDKEHHOCTh MPU3HACTCS IMPOCPOUYEHHOW MO ucTeueHuu 14
(YeTsipHaaiaTv) KaJdeHAAPHBIX JHEH C AaThl BCTYIJICHUS B CHIIY CYJIEOHOTO perieHus (MOCTaHOBJICHHS ),
€CIIM B JAaHHOM JIOKyMEHTE HE YCTAaHOBJIEH MHON CPOK MCIIOJHEHHUsI 0053aTEeNILCTBA.

JleGuTopcKkast 3a70JDKEHHOCTh TI0 CIIENIKE, 10 KOTOPO# pa3Mep TpeOOBaHUS MOATBEPKICH PEIICHHEM
Cy/a, OTJCILHO HE MPU3HACTCS, CPOK MOTAIICHUS TAKOW 3aI0JDKCHHOCTH HE U3MEHSCTCS.

Jlebutopckas 3a0JKEHHOCTh, BO3HMKILIAS W3 MHUPOBOIO COIVIALIEHHs (COIJIAIEHWs O HOBAIWH,
IIPOYMX AaHAJOTUYHBIX CIEJIOK) 0 HCKY M3 CIEJIKH, COBEPIIEHHOW C AKTUBAMHU, YTBEP)KIEHHOTO
OIIpENICJIEHUEM CyJla, NMPU3HACTCA OTIENIBHO B JIEHb BCTYIUIEHHUS CyA€OHOrO akTa B 3aKOHHYIO CUIY B
pa3Mepe, yKa3zaHHOM B MHPOBOM corjameHuu. OJHOBPEMEHHO NMPOMCXOAUT IPEKpalICHUE MPU3HAHUS
NeOMTOPCKON 3aI0JDKEHHOCTH TIO0 PECTPYKTypupyeMoil crenke. Takas aeOuTopckasl 3a10KEHHOCTD
IIPU3HAETCS IPOCPOUEHHOM 10 UCTEUEHUN 14 (YeThlpHAALATH) KaJE€HAApHBIX JHEHN C AaThl BCTYIUICHUS B
CHly cyAaeOHOro pemieHus: (IOCTaHOBJIEHUS), €CIM B JJAHHOM JOKYMEHTE HE YCTAHOBJIEH MHOM CpOK
UCTIOJHEHUS 00513aTeNIbCTBA.



CrpaBeasiuBas CTOMMOCTb 3aJ0JDKEHHOCTH ONpeNeNsercs B 0O0leM TMOopsjaKe ©U B ciaydae
HEOOXOMMOCTH  OMpENeNsieTcss C y4eTOM KOPPEKTUPOBKH B  COOTBETCTBUU C  MOPSIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

HOpHHOK NNpU3HaHUA ,[[G6HTOpCKOI>i 3a0JDKCHHOCTU IIO0 HAKOIUICHHBIM TPOLCHTHBIM OOXO0JaM,
HAYUCIAEMBIX Ha OCTAaTOK Ha paC4€THOM CUCTEC, OIIMCAaH B pa3aclic 3 HACTOSIINX HpaBI/IJ'I.

Hwxe onucan nopsok NpU3HAHUS HEKOTOPBIX IPYTUX BUIOB AEOUTOPCKOM 3a0JKEHHOCTH.
8.2.1. ledOuTopckasi 3a10/I2KeHHOCTh YTIpaBJsiionieid KoOMnanum nepea ®oxgom.

JleGutopckas 3aJ0KEHHOCTh Y IIpaBisiolield koMrnanuu nepes GoHaoM npusHaercs ¢ JaThl, KOrjaa y
®oH/a BO3HUKAET IPaBO TPeOOBaHUS ACHEKHBIX CPEACTB WM UMYIIECTBA OT Y IIpaBIIAOLIeH KOMIIAHUH.

[Ipekpaienue npu3HaHus AEOUTOPCKOM 3a0JKEHHOCTH YTIpaBIAONLIeH kKomnanuu nepea OoHaomMm
OCYILECTBIISICTCS B JIEHb €€ MOTalleHUs] WIN B IeHb IPEKPALICHNUs OCHOBaHUM /7151 TpaBa TpeOOBAHUS.

B ciydae mpeBbllIeHUS B OTYETHOM TOJy BEIWYUHBI PACXOJO0B, CBS3aHHBIX C JIOBEPUTEIIbHBIM
ynpasieHueM PoHJI0M, B TOM YHUCIIE B clydae O€3aKLEeNTHOrO CIIMCAaHUs, HaJl BEJIMYMHON MaKCUMAJIBHOTO
pasMepa TakuUX pacxofoB, YycTaHoBieHHOro IlpaBwiamu posepurensHoro ympasiaeHuss DoHoM,
neOuTOpcKasi 3a0JKEHHOCTh YIPABISAIOIIEH KOMIIAHUM NPHU3HAETCA B Pa3Mepe TAKOTro NPEBBIICHHUS,
OIIPEAEIIEHHOr0 Ha AaTy BO3SHUKHOBEHUS TAKOTO ITPEBBILIEHMS 10 MOMEHTA €€ NOTalleHNus. AHAJIOTMUHbIN
IIOAXOJl IPUMEHAETCS B CIIydae OIUIAThl 3a cueT umyuiecrsa PoHma pacxonoB, HE NMPEAYCMOTPEHHBIX
IIpaBunaMu qOBEPUTENLHOTO ypaBieHUsT QOHIOM.

CropaBe/uinBas CTOMMOCTb 3aJ0JDKEHHOCTH B CIydae HEOOXOAMMOCTH OHNpENENseTcs C Y4EeTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSAIKOM, peaycMOTpeHHBIM [Ipunoxxennem 2.

8.2.2. Apenaa

ITo moroBopam apeHAbl, 10 KOTOPBIM Y IpasirAromas komnanusg Ooxga BeICTyNIaeT apeHI0AaTeIeM,
neOuTOpCKast 3aJI0JDKEHHOCTh B CyMME IUIAaTeXa, MOJUIeXKAIIEro OIIaTe 3a PacyeTHBbIM nepuos (Mepuos,
OIpEeAEIsAEMbI JOrOBOPOM apeHAbl, KaK MEpPHOJ, 3a KOTOPbIA INPOU3BOJIUTCS apEHIHBIN IUIATEX)
IIPU3HAETCS:

- B JaTy OKOHYaHUs TEKYILEro PaCYETHOrO MEPHOA.;
- B naty onpezenenus CUA.

JlebuTopckast 3a10JKEHHOCTh TIPEKpaIiaeT MPU3HaBATHCS:
- B IaTy €€ OIUIaThl apeHJaTOPOM (MCTIOIHEHUS 0053aTEeNbCTB);
- B IaTy YCTYIIKH MpaBa TPeOOBaHUS K JIOJDKHUKY
- B IaTy JIMKBUJIAIIUK KOHTPAreHTa COrIacHO MH(POPMALIMH, PACKPHITOHN B 0(pUIIHAIIEHOM JOCTYITHOM
ucrounnke (B Tom uuncne 3amucu B EIPIOJI o numkBupamum KOHTpareHTa B TOPSAKE,
yCTaHOBHeHHOM SaKOHOI[aTe.HBCTBOM).

Ecnmu apeHaHas miaTa BHECEHa apeHAAaTOPOM aBaHCOM, TO MpPEKpallleHUe MpPU3HAHUS ASOUTOPCKOM
3aJIOJDKEHHOCTH  MPOU3BOJUTCS  OJHOBPEMEHHO C TIPEKpalleHHEeM TMPU3HAHUS  KPETUTOPCKOM
3aJJ0JDKEHHOCTH 110 COOTBETCTBYIOIIEMY MOJTyYEHHOMY aBaHCY.

CrpaBe/uinBasi CTOMMOCTb 33/I0JKEHHOCTH PACCUUTHIBAETCS 10 (popmyiie:

t—to+1
I3 =Px——,

ty—to+1

eoe:

P - apeHIHBIN IUIATEXK, OTHOCAIIUNUCS K TEKYIIEMY IIEPUOAY;

t - 1ara OLICHKHU,

to - JlaTa Hayajla pac4eTHOIO IEpUOAA;

t; - 1aTa OKOHYAHMsI PaCYETHOTO NIEPUOJIA.

B ciIy4dac, €CJIM aaTa NpHU3HaHWs aKTHBa pa3jindacTCsd C MMOCJICAHUM JHEM IICPUOJa, ONIPEACIAEMOIO
AOTOBOPOM apC€HABI KaK IICPUO, 3a KOTOpBIfI MMPOU3BOAUTCA apeHHHLIﬁ IJIaTeXK, B CBA3U C TEM, 4YTO Takoi



MOCNIEAHUM JIeHb SBISETCS HEpaOOYyuM JHEM, TO CIpaBEUIMBas CTOMMOCTh aKTHBAa PACCUUTHIBACTCS
JIMHENHBIM METOJOM BIUIOTH JI0 TAKOT'O MOCJIEAHETO JIHS PACUETHOIO NIEpUOAa IO JO0TOBOPY.

CropaBe/uinBas CTOMMOCTb 33JI0JDKEHHOCTH B ClIydae HEOOXOIMMOCTH OIpPENENeTCS ¢ y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, MpeaycMOTpeHHBIM [Ipuoxxennem 2.

8.2.3. luBuaeHAbl M JA0XO0Abl OT y4aCTHSl B O0LIECTBAX C OIPAHMYEHHOH OTBETCTBEHHOCTHIO,
JA0XO/AbI OT Y4aCTUS B J0r0BOpPe MHBECTHIIMOHHOT0 TOBAPHIIECTBA

Jlebumopckas 3a00axceHHOCMb N0 OUBUOEHOAM K HOJVHEHUO NO YEHHbIM OYyMaeam pPOoCCUCKUX
IMUMEHNO8 NPUSHAEC 8.

- UTSL TOPTYEMBIX IIEHHBIX OyMmar - B JaTy, ¢ KOTOPOW IIeHHbIE OyMaru HA4MHAIOT TOProBaThes O3
yueTa OOBSBICHHBIX IUBHIEHI0B/10X0A0B (. McTounuk mHpopManuu — MHPOPMALMOHHOE AareHTCTBO
«HaTepdakcy);

- 1711 HETOPTYEeMBIX IICHHBIX OyMar, a Tak ke B clIy4ae HEBO3MOXKHOCTHU OMPEEIUTh JaTy, C KOTOPOH
IIEHHBIE OyMaru HA4YMHAIOT TOPrOBaThCA 03 ydeTra OOBSIBICHHBIX IUBUIACHIOB/IOXOIOB B Hamboee
MO3HIOIO U3 CICIYIOIINX JaT:

. JaTa 3aKpBITHS peecTpa Mol BBIIUIATY JHUBHICH/IOB;
. JaTa OMpeeNIeHUs pa3Mepa JUBUACH A, IPUXOISAIIETOCS Ha OJIHY aKIHIO.

Ucrounnkamu gaHHbIX o marax spistores HKO AO HPJI, uHpopManmoHHbIE areHTCTBA, CANTHI
OMUTCHTOB.

JleOutopckasi 3aJ0JDKEHHOCTh 110 TUBUACHIAM K IMOJYYSHHIO MO IEHHBIM OyMaraMm WHOCTPaHHBIX
SMHUTEHTOB U JICTIO3UTAPHBIM pPaclMCKaM IMPU3HAETCS B 1aTy, HAUWHAs C KOTOPOH COBEpIICHUE CAETIOK Ha
Oup>kxe HE TMPUBOAUT K momaganuo B peectp akuuonepoB (DVD EX DT), packpeiBaeMyto
uHpopmanmonHoil cucremoit Uutepdakc. B orcyrcrBum mnpopmanuu o DVD EX DT - nata, Ha
KOTOPYIO OIPEIEISIOTCS JINIA, UMEIOIINE TPaBO Ha MOJIydeHHE TUBUACHIOB/I0X0A0B. [Ipu oTcyTcTBHM
uHpOpMAIMK U3 BBIIIE YKa3aHHBIX MCTOYHUKOB (B TOM YHCIE O pa3Mepe MPUUYMTAIOLIMXCS BBIILIAT) —
neOuTOpCKasi 3aJJ0JDKEHHOCTh MPHU3HAETCS B JIaTy 3a4MCIICHUS JICHE)KHBIX CPEICTB HA PACUCTHBIM CUET
yopasssitoneid kommaauu 1. Y. TIN® (B Tom uncie Ha cuet 6pokepa [TUD).

CrpaBeanuBas CTOMMOCTb TaKOM 3aJ0JDKEHHOCTH ONPEIENAETCS B CyMME, PaBHOM NPOU3BEACHUIO
KOJIMYECTBA AaKUUH, MO KOTOpPhIM Ympasismoomas komnanus @PoHxa umeer NMpaBO Ha IOIY4YCHHE
IVBHJICH/IOB, Ha BEIMYMHY OOBSIBICHHBIX JAWBUICHAOB Ha OJHY aKIMIO 3a BBIYETOM HAJora,
YAEP>KUBAEMOI'0 Y ICTOYHHUKA BBIIIJIATHI, €CIIM IPUMEHUMO, C YIETOM YCIOBUH, ONIMCAHHBIX B [Ipunokenun
5 Ans [aHHOTO BHJAA 33/J0JDKEHHOCTH. lIpW ompeneneHuMu CrHpaBeiIMBONM CTOMMOCTH AEOUTOPCKOM
3aJJ0JDKEHHOCTH KOJIMYECTBO LIEHHBIX OyMar Ha 1aTy (PMKCallMM PeecTpa aKLiMOHEPOB/BIIaAEIbIIEB IEHHBIX
Oymar Juis BBIIUIATHI AMBUJCHJIOB/IOXO/IOB WJIM HA JIaTy, HA KOTOPYIO ONPEIENSIOTCS JHIA, UMEIOIINe
IIPaBO Ha MOJY4YEHUE JUBHIEHAOB/I0X00B, ONPEAEISIETCS ¢ YUETOM 3aK/IIOUEHHBIX, HO HEMCIIOJHEHHbIX
CHIEJIOK.

JleOutopckasi 3aI0JDKEHHOCTh TIO JAMBHICHAAM K TIOJIYYCHHUIO MO AeNMO3UTAPHBIM PaclHCKaM Ha
aKIUU OMPEIeIsIeTCS B CYMME, PABHOW MPOU3BEICHHUIO KOJIMYECTBA PACTIHCOK, TIO KOTOPBIM Y TPABJISIOIIAS
komranuss PoHIa MMeEeT NMpaBO HA TONyYEHUE JWBUICHIOB, Ha BEIMYUHY OOBSIBICHHBIX IMHTECHTOM
JIETIO3UTAPHBIX PACIMCOK JUBUICHIIOB HA OJHY PAaCHHUCKY 32 BBIYETOM PACXO0J0B (KOMHMCCHI) B CIy4ae,
€CITH CyMMa TaKHX Pacxo/I0B (KOMUCCHIA) ONpeieieHa U HaJlora, YISPKUBAEMOT0 Y UCTOYHHKA BBITUIATHI,
€CJIM IIPUMEHUMO, C YYETOM YCIIOBUM, ONMCAHHBIX B [IpritoxkeHuu 5 1 TaHHOTrO BHJA 3aJ10JKCHHOCTH.
B ciryuae W3MeHEHUs] SMUTEHTOM JICTIO3MTAPHBIX PACIMUCOK BEIMYHHBI JUBHUICHAOB U (MJIHM) PacXxoa0B
(xommccHii) HA OJTHY PACIUCKY, yKa3zaHHas JeOUTOpPCKas 3aJ0JDKEHHOCTD MOJICKHUT KOPPEKTUPOBKE Ha
JaTy ONMyOJIMKOBaHUS COOTBETCTBYIONICH HH(POPMAIIHH.

Ecnu Benuauna AUBUJCHIOB HAa ACIMIO3UTAPHBIC PACIIMCKHU 06’[>$IBJIGH8. B BAJIIOTC, OTJIMYHOH OT BAJIIOTHI
onpeneneHuss CYA, To aebutopckas 3al0JDKEHHOCTh TPHU3HAETCS B TOW BANIOTE, B KOTOpOW ObLia
oObsiBieHa BbImiaTa.  CrpaBemiuBas CTOMMOCTh TaKOM JeOMTOPCKOW 3aJ0JDKEHHOCTH B BaJllOTE
onpenaeneHuss CHA >KBUBaJICHTE ONpPEEAETCS B COOTBETCTBUU € 1. 19 Hactosmux [Ipasu.



JleObuTopckasi 3aJOJDKEHHOCTh IO J0XOJaM OT YydyacTuss B OOIIECTBE C OrpaHUYeHHOU
OTBCTCTBCHHOCTBIO IPU3HACTCA B JAaTy NPUHATUA TaAHHBIM 06H_[CCTBOM peuicHud O BBIIIJIATE 10XOA0B, U3
KOTOPOTO MOKHO MACHTU(UIMPOBATh CyMMY Jnoxoja. CripaBeasiuBas CTOUMOCTh TaKOW 3aJJ0JI’KEHHOCTH
OTMpeessieTcss B CyMMe, paBHOM MPOU3BEICHUIO KOJIMUECTBA JA0JIEH Ha pa3Mep 10X0/1a, IPUXO/SIIETroCs Ha
OJIHY JI0JT10, 3a(pMKCUPOBAHHBIN B PEIICHUH, C YIETOM yCIIOBUH, OMUCaHHbIX B [Ipuiokennn S i1 TaHHOTO
BHJIA 3a/10JDKEHHOCTH.

Jlebutopckasi  3aJI0JDKEHHOCTh 110 MOJYYEHHUIO  YacTH  NPUOBUIM  OT y4acTUs B JOTOBOPE
WHBECTUIIMOHHOTO TOBAapHUILIECTBAa (pacrpeiesieHus JO0XOJ0B HHBECTHUIIMOHHOTO TOBApPHILECTBA)
MPU3HAETCS B JIaTy MOJYYEHHUS YBEIOMIICHUS O TPUHATHH PELIECHUS JTUIIOM, YITOJTHOMOYEHHBIM IOTOBOPOM
WHBECTUIIMOHHOTO TOBAPHILECTBA, O BBIIJIATE MPUOBUTH U (WJIHM) YaCcTH MPUOBLIN OT Y4acTUs B JOTOBOPE
WHBECTUIIMOHHOTO TOBApPHINECTBA (paclpeeieHuH T0XOJ0B HHBECTUIIMOHHOTO ToBapuiiecTBa). [lpu
orcyrcTBur uMH(pOpMamuu (B TOM YHCIE O pa3Mepe MPUUMTAIONIMXCS BBIILIAT) JAeOUTOpCKas
3aJ0JKEHHOCTh TIPU3HAETCA B ATy 3aYUCIICHUS JCHEKHBIX CPEACTB HA PACUETHBIN CUET YNpaBIISIONICH
komrnanuu @onna. CropaBeayivBas CTOMMOCTHh JCOMTOPCKON 3aI0JDKEHHOCTH IO TOTYYCHHIO YacTH
NpUOBUTA  OT YY4acTHsl B JIOTOBOPE HMHBECTUIIMOHHOTO TOBAapHINECcTBa (pacmpeneseHus JT0XOI0B
WHBECTUIIMOHHOTO TOBAPHIIECTBA) OMPEICNACTCS B CyMME OOBSIBICHHON NPUOBUIH, MPUXOSIICHCS
Ha JI0JI0, COOTBETCTBYIONIYIO BKJIa[ly B 00IEE JENI0 IO JOTOBOPY WHBECTHIIMOHHOTO TOBApPHINECTBA,
C YUYETOM YCJIOBHI, onrcaHHbIX B [Ipuiioxkennu 5 1y JaHHOTO BUAA 3a10JKEHHOCTH.

B cnydae Bo3OyxaeHHM mporieypbl 0aHKpPOTCTBA B OTHOIICHUHM SMUTEHTA (JInila, 0OSI3aHHOTO IO
[IEHHOW Oymare), KOHTpareHTa, 1e0uTopa, ¢ JaThl OQUIIUATBHOTO COOOIICHHS 0 OAHKPOTCTBE CTOUMOCTD
NeOMTOPCKON 3aI0JPKEHHOCTH 10 BBITUIATE TUBUIEHIOB paBHa O (HYIIO).

B uHBIX cnydasx BOZHUKHOBEHUS PU3HAKOB 00ECIICHEHHSI CIIPABEINBAsi CTOMMOCTH 33/I0JDKEHHOCTH
OTIPE/IEIISETCS C YIETOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSIIKOM, PeycMOTpeHHbIM [Ipunoxennem
2.

8.2.4. leOuTOopcKasi 3a10/KEHHOCTDH 10 10X01aM MHBeCTUIMOHHBIX naeB [IMP u naeB (akumii)
HHOCTPAHHBIX MHBECTHIIMOHHBLIX (OHIOB, MaM KOTOPbLIX BXOAST B COCTAB HMYIECTBA
01700

Jlebutopckasi 3alOJDKEHHOCTh TIO JI0XOJlaM HMHBECTHUIMOHHBIX maeB [IM® wu maeB (akimmii)
WHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHJIOB, TIAM KOTOPHIX BXOAST B cocTaB umymiectBa [IM® npusHaercs B
JaTy BOZHUKHOBEHUS 0053aTeIbCTBA 110 BBIIIATE 10X0a, YKa3aHHYIO:

e B OTHONICHUMH WHBECTUIIMOHHBIX MaeB [INM®D - B coobmenun ynpasnsromieit kommnannu [THUD o
BBITIJIATE JI0X0/1a 110 WHBECTUIIMOHHBIM Masim [T D, omyOiMKoBaHHOM Ha CalTe yIpaBIsIOLIEH
komnanuu [ITM® unu HanpaBieHHOM B ajipec Y pasistoulei kornanuu Ponpa;

® B OTHOIICHHH IMaeB (AKIIU1) MTHOCTPAHHBIX HHBECTHIIMOHHBIX (DOHIOB, KOTOPBIC BXOMAT B COCTAB
umytiectBa [IU® - nata, ¢ KOTOpOW MHOCTPAaHHBIE IIEHHBIC OyMaru HaUWMHAIOT TOPTOBAaThCs 0e3
yueta o0bsaBieHHbIX AuBHAeHI0B (DVD EX DT) B cootBeTcTBHU ¢ nH(pOopMarmeit AO HPJI nu
uHpopManMM O BBILIATE J0X0Aa Ha OQHUIMATBLHOM CalTe yhpaBisionied KommnaHuu. B
orcyrcTBuM uHpopmanuu o DVD EX DT - nara, Ha KOTOpYIO ONpPEEIIAIOTCS NI, UMEIOIIHE
IIPaBO Ha MOJy4YeHHE TUBUICHI0B/J0X0/I0B;

B CyMME, YKa3aHHOM B COOTBETCTBYIOIIEM COOOILICHHUH, C YIETOM YCIOBHM, OnMMcaHHbIX B [Ipmiiosxenun 5
JUIs JTaHHOTO BHJA 3aJoJDKeHHOcTH. [lpu ompeneneHUM CHpaBeIMBOM CTOMMOCTU J1€OMTOPCKOM
3aJI0JDKEHHOCTH KOJIMYECTBO IIEHHBIX OyMar Ha JaTy (PUKCally peecTpa aKIMOHEPOB/BIIJICNIbIIEB IIECHHBIX
Oymar uis BBIILIAThl AUBHJICHIOB/IOXOA0B WM Ha JaTy, Ha KOTOPYIO OMpPENENSIOTCS JUIa, UMEIOIIIe
MPaBO HA TOMyYEHHUE AUBUACHIOB/IOX00B, OMPEACTSETCS C YIETOM 3aKIFOYCHHBIX, HO HEUCIIOHEHHBIX
CHEIIOK.

JlebuTopckast 3a0KEHHOCTh IO JOXOJaM HWHBECTUIMOHHBIX maeB [IM® wu maeB (akuwmii)
MHOCTPAHHBIX UHBECTUIIMOHHBIX (DOHMIOB, Al KOTOPBIX BXOJAAT B cocTaB umyiuectsa [IM® npekpamaet
MPU3HABATBCS B JIaTy UCIOTHEHUS OO0S3aTENbCTB YNPABISAIONICH KOMIIAHWEH, IOATBEPKICHHOM
0aHKOBCKOM BBITTUCKOW C pacdeTHOro cuera ynpasisomnier kommananu J1.Y. [TU® /otueTom 6pokepa YK
[MN®.



CropaBe/uinBas CTOMMOCTb 3aJ0JDKEHHOCTH B CIydae HEOOXOAMMOCTH ONpENENseTcs € Y4EeTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, MpeaycMOTpeHHBIM [Ipuoxxennem 2.

8.2.5.CpencrBa, nepegaHHbie 1Mo 0POKEePCKUM J0r0BOpaM

JlebuTopckast 3aI0JKEHHOCTh 110 CPEICTBaM, MEePEAaHHBIM MPO(ECCHOHAIBHBIM Y9aCTHUKAM PBIHKA
LEHHBIX Oymar 1o OpoKepCKUM U HHBIM JIOTOBOpPaM, MPU3HAETCS C AAThl OTPAKEHUS MOCTYIUICHUS JaHHBIX
CpeACTB Ha OPOKEPCKUI CUET/CIIeUAIbHBINA CUET COTJIACHO OTYETY OpOKepa MU C AaThl BOSHUKHOBEHUS Y
VYmpasnstomeid komnanuu PoHma mpaBa TpeOOBaHUS MIEHEKHBIX CPEACTB OT Opokepa B pe3ynbTaTe
orepauuii ¢ NeHHbIMH Oymaramu. Hauncinenue u cnucanue 1eOUTOPCKOM 3aJJ0KEHHOCTH B pe3yibTare
orepaluii, CBSI3aHHBIX C IEPEUNCICHUEM JEHEKHBIX CPEJICTB C PACYUETHOIO HAa OPOKEPCKUI/CrielInaTbHbIH
CYET WJIM BBIBOJIOM CPEJICTB C OPOKEPCKOT0/CIEeHATLHOTO Ha PACYETHBIN CUET, OTPAXKAIOTCS B yUeTe Ha
OCHOBaHMHM oOTdeTra Opokepa. HMHble omepauuu MO M3MEHEHHIO JEOUTOPCKOW 3aJ0KEHHOCTH
OCYHICCTBJIAKOTCA HAa OCHOBAHHUU IMOJYYCHHBIX OTYCTOB HpO(l)eCCI/IOHaHBHbIX Y4aCTHUKOB O IMPOBCACHUU
onepanuii ¢ aktuamu DoHja.

Jlebutopckas 3a70/DKEHHOCTD TI0 CPEeICTBaM, IMepelaHHbIM MPO(EeCCHOHAIBHBIM YYaCTHHUKAM PHIHKA
LIEHHBIX OyMar, onpenesnseTcs B HOMMHAIbHOM CyMMe ocTaTKa JEHEXKHBIX CPEJICTB Ha JaTy OLIEHKH, C
y4€TOM YCJIOBUM, ONTMCAHHBIX B [Ipuiioxkenuu 5 Uit JaHHOTO BUAA 3a0JKEHHOCTH.

CropaBe/uinBas CTOMMOCTb 3aJ0JDKEHHOCTH B CIydae HEOOXOAMMOCTH OHNpENENseTcs C Y4EeTOM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAAKOM, MpeaycMoTpeHHbIM [Ipunoxenuem 2. Ilpu aTom B memsax
TaKOM KOPPEKTUPOBKU KOHTPAreHTOM NPHU3HAETCA KpeAUTHasl opraHu3anus/0aHk, B KOTOpol y Opokepa
OTKPBIT CIIEHUAIbHBIA OPOKEPCKUil cUeT.

8.2.6. He3aBepuieHHbIe pacyeThl

JleGutopckas 3aJ0KEHHOCTh 110 HE3aBEPIICHHBIM cliefikaM ¢ akTuBamu DoHJa Mpu3HAeTcs B JaTy
WCTIOTHEHUST YTpaBisitonieil komnanueidr @onma o0s3aTeNbCTB IO JOTOBOPY M BO3HUKHOBEHUS TIpaBa Ha
MOJIYYCHHUC JNCHCKHBIX CPCACTB OT KOHTpArcHra. B TOM 4YHCJIC OT GaHKa, BBICTYNAOMICTO UCIIOJIHAIOIMUM
0aHKOM, TI0 CIIeJIKaM C aKKpEAUTHUBHOM (POPMOI pacueToB.

[Ipenomyatel JEHEXKHBIX CPEACTB KOHTpAreHTaM IO JIOTOBOpaM OKa3aHHUs YCIyr, IpUOOpeTeHUs
IIECHHBIX GYMaI‘, a TAKKC HMHBIX AKTHUBOB, INPU3HAIOTCA B ATy CIIMCAHUSA ACHCKHBIX CPCACTB CO CUCTA
VYnpasnstomieit komnanuu @oHJa B MOJIb3Y COOTBETCTBYIOIIMX KOHTPAreHTOB.

CrpaBeaniuBass CTOMMOCThH 33J0JDKCHHOCTH B CIy4ae HEOOXOAMMOCTH OIpENesieTcss C y4eToM
KOPPEKTHPOBKH B COOTBETCTBUU C MOPSIKOM, MpeaycMoTpeHHbIM [Ipmitoxenuem 2. [Ipu 3ToM B memsax
TaKOW KOPPEKTUPOBKH IO CHIETKAM C aKKPEIUTHUBHOW (OPMOI pacdyeToB C MCIOIB30BAHHUEM MOKPHITBHIX
0€30T3BIBHBIX aKKPEAWUTHBOB KOHTPArCHTOM IPH3HACTCS KPEAWTHAS OpPTraHM3aIus/O0aHK, BBICTYITAFOIIHMA
HCIIOTHSIOMNM OaHKOM.

8.2.7. ledOuTOopckasi 3a10/I2KeHHOCTh 10 pacyeTaM ¢ SMUTEHTOM J10JITOBOV IIeHHOH OymMaru

JlebuTopckast 3aJ0IKEHHOCTh B OTHOIIICHHH 00513aTeTLCTB SMUTEHTA I10 BBITUIATE KYIOHHOTO J0X0/1a,
a Tak)Ke YaCTHYHOTO WJIU MOJIHOTO MOTAIICHHS JJOJTOBOM IIEHHOM OyMaru mpu3HaeTcs B IaTy HACTYIUICHHUS
00s13aTeIbCTBA SMUTEHTA 10 OIUIATE TAKUX 00513aTEIIbCTB.

CnpaBennuBas CTOMMOCTh TaKOW JE€OMTOPCKOW 3aJ0DKCHHOCTH OMNPEACseTCs B HOMHMHAJIBHOU
CTOMMOCTH IOJUIEKALLEH ITOTallleHUIO 3a10JDKEHHOCTH, ¢ YY€TOM YCIIOBUH, ONMCaHHbIX B [Ipunoxenun 5
11l JaHHOTO BUAA 3aJ10/bKeHHOCTH. CripaBe/uinBas CTOUMOCTbD 3a/I0JIKEHHOCTH B ClIy4ae HE00XO0AUMOCTH
OIIPEAEIISAETCS C YUETOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSIAKOM, IIPEyCMOTPEeHHBIM [Iprinoxennem
2.

[Ipekpaienue npu3HaHUs JAHHOW AEOUTOPCKOM 3310JKEHHOCTH POUCXOUT B JIaTy MOCTYIICHUS B
cocTaB akTUBOB POHJIA NIEHEXHBIX CPEICTB WX MHOIO UMYIECTBEHHOTO SKBUBAJICHTA B CUET IOTALICHUS
YKa3aHHOM 3a0JKEHHOCTH.

8.3. Ilpekpamenue npu3HaAHUA 1eOUTOPCKOI 3a10/KEHHOCTH M NMPeAOIIIAT



Ilpuznanue oebumopcoii 3a00.19icenHocmu u npedoniam Ponoa npekpawjaemces 6 ciyuae:
® HCIIOJIHEHUs 0053aTENbCTBA TOJKHUKOM;
® [Iepeayu COOTBETCTBYIONIIETO MpaBa Y npasJstonieil koMmnanuein @oHaa no J0roBopy LECCUu;
e BHecenus B EI'PIOJI cBemenuii 0 JMKBUAAMU KOHTpareHTa B MOPSAJKE, YCTAaHOBJICHHOM
JEHUCTBYIOLIUM 3aKOHOIATEbCTBOM;
® [poYyero TMpeKpameHuss TmpaBa TpeOOBaHHS B  COOTBETCTBUU C  JCHCTBYIOUINM
3aKOHOAATEIHCTBOM UJIH IOTOBOPOM.

8.4. Omuenka 1e0UTOPCKOI 320 T1KEHHOCTH U NPeJOIJIaT

B HOMuUHanbHOI cymme 00si3aTenbeTBa (B CyMME OCTaTKa 3a0JDKEHHOCTH), TOJICXKAIIETO OIlaTe
AOJDKHHUKOM, Ha HAaTy OHNpCACIICHUA CUHA OLICHUBANOTCA BHUAbI 3aJ0JDKCHHOCTH, OIPCACICHHLIC B
[Ipunoxxenun 5. IlpeBbllIeHHE CPOKOB TMOTAIICHUS ONEPAIMOHHONW JEeOMTOPCKOW 3a70JIKEHHOCTH,
orpesensieMoil B COOTBETCTBUU ¢ [IpuiiokenueM 5, BieueT ee o0eclieHEHHE C yYeTOM KPEIUTHOTO pUCKa
B COOTBETCTBUU C METOJaMH, ykazaHHbIMU B [Ipmnoxenun 2.

B cnyqae HCEBO3MOXHOCTHU HpOI/ISBeCTI/I OLIGHKy HOMHHaHBHOfI CYMMBI 06H33T€HBCTB3 B COOTBETCTBUHU
¢ HacrosuuMu [IpaBuinamu I OIEHKH CIPaBEIIMBONM CTOMMOCTH JI€OMTOPCKOM 3aJI0JDKEHHOCTH
I/ICHOHL3yeTC$I nocHa, onpeﬂeneHHaﬂ Ha OCHOBaHUHM OTYCTA OLCHIINMKA, COCTaBJICHHOI'O B COOTBCTCTBUU C
TpeOboBaHUSIMU HacTosAmUX [IpaBUia M ACHCTBYIONIErO 3aKOHOAATENbCTBA. B mepuonm Mexny aaTtamu
OILICHKHN onpeneneHHas{ OLICHIIIUKOM CHpaBC,Z[JII/IBaSI CTOUMOCTBH HEC U3MCHSACTCA 3a UCKIIFOUCHUEM cnyqaeB
BO3HMKHOBEHHUS COOBITHIA, BEAYIIMX K oOeciieHeHnto coriacHo [Ipunoxenuro 2.

B ocranbHbIX ciyyasx AeOUTOpCKasi 3aJ0DKEHHOCTh OLEHHBAETCS 1O MPUBEACHHON K JaTe OLEHKH
CTOMMOCTH OyIyIIMX IOTOKOB, PACCYMTAHHOH B COOTBETCTBUM C [IpuiokeHneM 2 K HACTOSIIUM
IIpaBunam.

Ecim B pesynpraTe coBepmieHHs caenok ¢ umymiectBom [IM® Bo3nukaer pebutopckas
3aJI0JKEHHOCTD, M, COIJIaCHO YCIIOBHUSIM CHEIKH, HE OIpE/eieHa KOHKPETHas JaTa €€ IOTralleHUs, HO
yKa3aH MpeiebHbId CPOK, B TEUEHHE KOTOPOTo Takas 3aJ0JKEHHOCTh JOJKHA OBbITh MOTraiieHa, TO JJIs
ONpEACNCHUsI CIPABEAJIMBON CTOMMOCTH CpPOK IIOTalllEeHUs] TaKOM 3aJ0JDKEHHOCTH IPUHUMAETCS
MakCUMaJbHbIM B OTCYTCTBHE OOOCHOBAaHHOTO O3KCHEPTHOTO (MOTMBHUPOBAHHOIO)  CYXICHHS
yIpaBiAoeil KonaHuu 00 MHBIX CPOKaX MOTaIIeHHs TaKOi 1eOUTOPCKON 3a0KEHHOCTH.

Ecnu ycnoBus chenku, au0o0 pelIeHHME YYacTHUKOB O BBIIIATE J0XOJA OT y4acTHs B YCTaBHOM
KanuTane (BJIAZCHUS MOJSMH) OOIIecTBa C OTPAHMYEHHOM OTBETCTBEHHOCTHIO WM IpaBa y4acTHUs
B MHOCTPAHHBIX KOMIAHMAX, JMOO pelIeHHE JIMLA, YHOJIHOMOYEHHOTO JIOTOBOPOM HMHBECTHUIIMOHHOIO
TOBAapHUILECTBa, O BhIIJIaTeé vacTu npubbumn  oT yyactuss B JAUT  (pacmpeneneHuss  J0XOJ0B
MHBECTULMOHHOIO TOBapHIIECTBA)HE COAEPKAT KOHKPETHOM JaThl HorameHus AeOUTOpCKOM
3aI0JDKEHHOCTH U OTCYTCTBYET MPEIEIbHBIN CPOK MOTALIECHHUS], TO IS LIEJIEH OIPENeIeHUs CIIPaBeIMBOM
CTOMMOCTH TaKOW CpOK MOXXET OBITb YCTAaHOBJIEH HAa OCHOBAHMUM OOOCHOBAHHOTO 3KCIIEPTHOTO
(MOTHUBHPOBAHHOTI'0) CYX/IECHHUS YIPABISAIOUIEN KOMIIAHUH.

JlebuTopckasi 3aJ0JIKEHHOCTh, MOJAJIEKAIas MOTAlllCHUI0 UMYILIECTBOM, BO3HHUKINAS MO JI0TOBOpaM
MEHbI, HOBAllMU U JAPYTUM aHAJIOTHYHBIM JIOrOBOpaM, B TOM YHKCJE B COOTBETCTBHH C IMOJIOKEHUSMHU
JOKYMEHTA, COJIeP>KAaIllero yCIOBHs pa3MElIeHHs] LIEHHbIX OyMmar, ¥ pelieHus O BBITYCKe LIEHHBIX Oymar
(3a UCKIIIOUEHHEM JeOUTOPCKON 3aJ0JDKEHHOCTH, BOHUKIICH B pe3ylbTaTe Nepefayn eBpooOIuranui B
OIJIaTy 3aMElIAloIIMUX OOJUraluil Mpu WX pa3MEIIeHHWH), OLEHUBAETCS MO0 CTOMMOCTH HMMYIIECTBA,
MOJJIEXKALIETO NOJYUYEHHUIO, B COOTBETCTBUHM C MOPSIAKOM OIIPENEIECHNS CIPABEAJINBON CTOMMOCTH TaKOTO
MMYILECTBA, YCTAHOBJIEHHBIM HacTosAMMH [IpaBuiamu ¢ y4eTroM KpeAUTHOTO PHCKa B COOTBETCTBUH C
MeToAaMu, ykazanHbIMU B [Ipumnoxxenun 2.

CropaBe/uiBasi CTOMMOCTb JI€OMTOPCKOW 3aJI0JDKCHHOCTH, BO3HUKIICH B pe3ysbTaTe Iepenadyn
€BpOOOJIUTalinii B OIUIATY 3aMEIA0IIKX OOIUTaluii TP X pa3MeIeHUH! (B TOM YHCJIE B CIIydae nepesadn
(ycTynk#) BceX UMYIIECTBEHHBIX U MHBIX TIPAB MO €BPOOOIMTAUSIM POCCUMCKUM FOPHIUYECKUM JIHIAM),
MIPU3HAETCS] PABHOW CHPABEJIUBONW CTOMMOCTH €BPOOOJIMTalvi, MEepelaHHbIX B OIUIATy 3aMEIIAIoNINX
o0JMTaNui, WM 10 KOTOPBIM IMepenaHbl (YCTYIUICHBI) BCE UMYIICCTBEHHBIC M WHBIC TIPaBa POCCUHCKUM



opuandeckuM unaM. CropaBeinBas CTOUMOCTb €BpOOOIUTalluid, MepeJaHHbIX B OIIATy 3aMEIIalouX
o0nuranuii, UM 1Mo KOTOPBIM INepenaHbl (YCTYIUIEHBI) BCE UMYIIECTBEHHBIE M MHBIEC TIPaBa POCCUHCKUM
IOpUIMYECKUM JIUIIAM, OTpejesieTcs B oOmieM nopsiake B cootBeTcTBUU ¢ [IpaBumamu CUA, ¢ ydeTom
HAKOIJICHHOTO KYMOHHOTO JO0XOJa Ha JaTy OMNpEAETCHUs CHpPaBEJIUBOM CTOMMOCTU JeOMTOPCKOM
3aJI0JKEHHOCTH.

B cnydae BO3HHMKHOBEHHSI TPU3HAKOB OOCCICHEHHsSI SMHUTEHTA 3aMEeMAIoNuX OOJIuranui,
CTpaBeINBasl CTOMMOCTh  JIEOMTOPCKOW 3aJ0JDKEHHOCTH ONPEACISeTCS TOCPEICTBOM TMPUMECHEHUS
METOo4a HpI/IBGIICHHOf/’I CTOUMOCTHU 6yI[yIJ_[I/IX JCHCXKHBIX ITOTOKOB K CBpOOGHI/IFaHI/IﬂM, NnepcaJaHHbIM B
OTIaTy 3aMEIAOIINX OOIHUTaluii (B TOM YHCIIC, TTO KOTOPHIM IepeaHbl (YCTYIUICHB) BCE UMYIIIECTBEHHbBIS
Y MHBIE TIPaBa POCCUICKUM IOPUANYECKUM JIMLIAM), C YYETOM KPEAUTHBIX PUCKOB 3MUTEHTA 3aMEIAIOIINX
obmuraruii (IIpunoxenwne 2).

CrpaBeanuBass CTOMMOCThH 33J0JDKCHHOCTH B CIy4ae HEOOXOAMMOCTH OIpENesieTcss C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAIKOM, MpeaycMoTpeHHbIM [Ipunoxkenuem 2.

9. MPU3HAHUE, NIPEKPAIIEHUE IPU3HAHUA U OIIEHKA KPEJIUTOPCKOH
3AJOJIKEHHOCTH

9.1. Ilpu3HaHMe KPeANTOPCKOM 3a105KEHHOCTH

Kpeauropckas 3a10KE€HHOCTh NMPU3HAETCS B AaTy, Korga y Ympapistonied kommanuu DoHpa B
COOTBETCTBUM C JEHUCTBYIOIIMM 3aKOHOJATENbCTBOM Poccuiicko @Penepanuu WM 3aKIIOYEHHBIM
JIOTOBOPOM BO3HHUKAET 0053aTEeIbCTBO IO Tepeaade HMMYIIECTBA WJIM BBHIIUIATE JICHE)KHBIX CPEJCTB
KOHTpareHry.

Kpeauropckass 3al0/K€HHOCTh, TMOAJIEXKAIlas IOTAICHUI0 HMYILECTBOM, BO3HHUKAOIIAs IO
CyneOHOMY TOKYMEHTY, PU3HACTCS:

- B MOMEHT BCTYIUIEHMS B CHJIYy Cy1e0HOr0 aKTa NepBOli HHCTAHUMHU, ecJId Moaaya
ane/UISMOHHOM 7KaJ100b1 He MPeAyCMOTPEeHA;

- B MOMEHT BCTYILJIEHUS] B CHJIY pellieHHsl Cy/Ja MepBoil HHCTAHUMU (B TOM 4McJe, ecu Oblia
NnojaHa amne/UIIMMOHHAsL kano6a). B ciyuae anmemnsmuoHHOTO OOKAJIOBAaHUS YKA3aHHOE PEIICHUE
BCTyMaeT B 3aKOHHYIO CWJIY CO JHS TPHHSATHS TOCTAHOBJICHHS apOUTPa)KHOTO Cyla amneUISIHOHHON
MHCTaHIMK (AAaTON NPUHATUS MOCTAHOBJIEHUS CyAa aneUIAUMOHHOW MHCTAHLIMM CUMUTAETCS J1aTa €ro
M3TOTOBJICHUS B IIOJIHOM 00BEMe).

9.2. IlopsiioOK NPU3HAHMUS U OLEHKH HEKOTOPBHIX MHBIX BUA0B KPeAUTOPCKOM 321015KEHHOCTH.
9.2.1. Apenna

[lo moroBopam apeHAbl, B KOTOPbIX Ympamiswoomas komnanus donpa BBICTYHmaeT apeHAAaTopoM,
MNPpU3HAHUC, NPCKPAIICHHUC TPHU3HAHHUA U OLCHKA OGHS&TGHBCTB, OCYHICCTBJIACTCA B COOTBCTCTBHU C
pazaenom OmmoOka! UCTOYHUK CCHIJIKHA He HalaeH. [IpaBui.

9.2.2. He3aBeplieHHbIE pacyeThl

Kpenurtopckas 3a105KEHHOCTB 10 HE3aBEPIIEHHBIM CJIEJIKaM I10 IPUOOPETEHHIO UMYILECTBA B COCTAB
aktuBoB (DOHIA TpU3HAETCA B JaTy HCHOJIHEHUS KOHTPAareHTOM €ro o00s3aTeNbCTB IO JIOTOBOPY M
BO3HUKHOBEHUs y Ynpapistomeid koMmnanuu Ponjga o0s3arenbcTBa MO BHILIATE ACHEXKHBIX CPEICTB
KOHTpPAareHTy.

[IpenonnaTel OEHEXKHBIX CPENCTB, NMEPEUUCICHHbIE KOHTPAreHTaMH II0 JOTOBOpPAM pealu3aluu
[IEHHBIX OyMar W MPOYMX aKTUBOB, MPHHAMICKANMX YMpapisionieil komnanuu DoHma, MPU3HAIOTCS
KadecTBe 00s13aTeNbCTB B ATy (PAKTHUUECKOTO TMOCTYIUICHUS JCHEKHBIX CPEJCTB HA PACUYCTHBIA CUET
VYpasnsatowmen komnanuu Poxja.

O1nieHKa OCylIeCTBIISIETCS B COOTBETCTBUH C 1. 9.4.



9.2.3. loxoa 1o nasim

erI[I/ITOPCKaH 3a0JDKCHHOCTh IIO BBIIIJIATC OO0XOO0B HaﬁIHHKaM NpU3HACTCA B COOTBCTCTBHUU C
YCIOBUAMH HAYUCJIICHHUA, OIPCACICHHBIMU B H]_IY, B daTy BO3HUKHOBCHUA 00513aTENILCTB 110 BHIILIATE
J0XO0J0B, IMIOAJICIKAIIHUX BBIILIIATC.

Kpenuropckas 3a10K€HHOCTD 110 BBITUIATE TOXOJIOB MAaNIIMKaM MTpEKpaIiaeT mpu3HaBaThCs:

e B naTy ucnoigHeHUs 0053aTebCTB YIIPABIAIONIESH KOMITAHUEH, TIOITBEPKACHHON OaHKOBCKOMN
BBIIIMCKOM C PaCYETHOI'O CUETa YIPABIIAIOIICH KOMIIAHUN;

e B nary pemenus numna, ocymectBisioniero npekpamenue I[IM®D, o moiHOM/YaCTUYHOM
IPEKpAIleHNN TpU3HAHUA 0043aTelabCTB 10 BBIIUIATE JI0XOJAa B ClIydae OTCYTCTBHS
(Henocrartka) AeHeXHbIX cpencTB B [IM® s omnatel Takux 00s3aTENbCTB MPH MPEKPAIICHUH
[MNO®.

OLneHKa OCYIIECTBISIETCSI B COOTBETCTBUU € 1I. 9.4.

9.2.4. Bo3Harpa:kaeHusi M pacxo/bl
Ilopsaook npusnanus.

Kpenuropckas 3a10715KEHHOCTD 110 BBIIUIATE BO3HATPAXACHUH U OIIaTE PACXOOB MPU3HAETCS B
HaunboJiee paHHIOIO U3 JIAT:

e Jlata onpenenennsi CHA TI® B cooTBeTCTBUM C pa3zesioM 2 Hactosmux [Ipasui (ecinu B
COOTBETCTBUU C JJOTOBOPAMHU WJIM METOJAMM OINPEACIICHUS CIPABENIUBON CTOUMOCTH
KPEIUTOPCKOM 3aJ0JIKEHHOCTH €€ pa3Mep MOKHO OIMPEACIIUTD), 32 UCKIIOUEHUEM OTNPECICHUS
CYA na Jlary 3aBepiieHust (okoHuaHus1) GopmupoBanmst @oHIa ¥ BOZHATPaKICHUS OIICHIIINKA;

e JlaTa BO3HUKHOBEHUS y YTpaBIsromieii kommnanud MoH/Ia COOTBETCTBYIOMIETO 00513aTEIbCTBA;

e Jlata monmy4yeHUs JOKyMEHTA, TOATBEP>KIAIOIIETO BHIMOJIHEHNE PA30BbIX padbOT (OKa3aHUs YCIIyT)
[IN® 1o coOoTBETCTBYIOIIMM JOroBOpaM (HampHMeEp, YCIYI'M HOTapuyca, IOYTOBBIE PACXOJbI,
oIjlaTa y4acTHsl B KOHKypcCe U T. I.), €Cliid YTpaBisionias KOMIAHUS HE UMEET BO3MOXKHOCTHU
MPUMEHHUTh METOJI alMPOKCHMAIIUU B CBSI3U C OTCYTCTBHEM HMCTOPUYECKUX 3HAYCHUU, YTOOBI
JOCTOBEPHO W  HAJEKHO ONPEIEIUTh pa3Mep BbINIEYKAa3aHHBIX IPOYMX PaCXOOB,
OCYIIECTBIISIEMbIX 3a cueT umyiiectBa [IM®D B coOTBETCTBUU C TpeOOBAHHEM CHCTBYIOIIETO
3aKOHOJIaTEJIbCTBA;

e Jlata nOKyMeHTa, IOATBEP)KAAIONIICTO BBIMOIHEHUE pabor (okazanms yciuyr) I[IUD mo
COOTBETCTBYIOIIMM JOTOBOPAM WJIM B COOTBETCTBUU ¢ [IpaBuiaMu TOBEPUTENBHOTO YIIPaBICHUS
[MND.

OO0s3aTrenbeTBa MO OIJIATE PACcXOJA0B/BO3HATPAKICHUN 3a c4eT mMmymecTBa DoHIa MPU3HAIOTCS B
pasmepe, ONpeNeIeHHOM B COOTBETCTBUM C METOJAMH OLICHKH, HO HE MPEBBIIIAIOIINM MPEAECIbHO
JOIYCTUMBIN pa3Mep pacxo0B/BO3HATpaKICHUH, ONpeeIeHHbIN UCX0asl U3 cpeaHerogoBoit CHA ®donna
Ha MOMEHT UX MPU3HAHUS.

IIpexpamenue npu3HaHUSA YKA3aHHOM KPEAUTOPCKOM 3aJ0JDKEHHOCTH OCYIIECTBIIACTCS B JaTy
CIHMCAaHMs CyMM C PacueTHOro cyera Ympasistonied koMmnaHud PoHIa B IMOJIB3Y COOTBETCTBYIOIIUX
KOHTPAreHTOB COTJIACHO OAHKOBCKOM BBITIHCKE.

Ilopaook ouenku.

B cinywae, ecnu BeauuMHA BO3HApaXkKACHHs YIPABISIONEH KOMIIAHWM, IIPEIyCMOTpPEHHAs
ITpaBunamn @oHpaa, sBisercs (PUKCUPOBAHHOM, KPEOUTOPCKas 3aJ0JDKEHHOCTh IO BO3HATPAXKICHUIO
VYIpaisromed KOMIIAHUU OLIEHUBACTCS B CyMME IPONOPLMOHAIBHO KOJIUYECTBY KaJCHAAPHBIX JHEH B
pacueTHOM nepuoze. [Ipu 3Tom npu pacdere Ha nocieAHUN pabouuii AeHb PaCYETHOTO IEPHOAA CTOUMOCTh
3aJJ0JDKEHHOCTH ONpeeNsieTcs B OJTHON CyMMe € Y4eTOM HepaOouyux AHEH MOcIe AaThl pacyera.

AHaJOTUYHBIA MOAXOJ TPUMEHSETCS TPU OLEHKE WHBIX BO3HAIPAXKICHUHA M PAcXOJOB IO
MEPHOIUYECKH OKa3bIBAEMBIM YCIIyTaM, BETMUUHA KOTOPBIX SBISETCS PUKCUPOBAHHOMA.



B cnydae, ecnum BeauMYMHA BO3HATPAXKICHUS YTPABISIOMIEM KOMIAHWM, NPEAYCMOTPEHHAs
ITpaBuiamu ®onpa, onpeaensercss oT cpeaneronoBoil CUA, kpeauropcekast 3a10JKEHHOCTD 110 BBIILIATE
BO3HarpaxjaceHus Ynpasistonieil komnanuu @oHga onpeaensercs B CIeAYIOIEM MOPsIKE:

i1 il
S cud, +c4,-0)==-3v,
V — n=1 D n=1

: 1+=
D

2oe:

V:- - CyMMa 04epeTHOTO (TEeKYIIEero) HauuCAeHHs BO3HArpaXx/IeHus Y npasJsionieit komnanuu Goxja
Ha JaTy pacyuera;
i—1
ZV,, - CyMMa YK€ ITPOU3BEICHHOIO B TEKYIIEM KaJ€HAAPHOM IOy HaYMCJIEHUS BO3HATPAXKICHUS
n=1
Ynpasnstomieit komnanuu OoHja;
i—1
ZC Y4, - cymma CYA, paccurTanHas ¢ Hauaia Toja J10 JHs, IIPEIIIECTBYFOILETO [JaTe PACU€ETa;
n=1
X - TIPOLICHTHAs CTAaBKA, COOTBETCTBYIOLLAS pasMepy BO3ZHArPAXKICHUA YIpasisiomen kommanuu doxna,
ycTaHOBJIEHHOMY [ [paBriamu TOBEpUTENBHOTO YIIPABIICHNS,
1 - TOPSJKOBBIA HOMEpP Ka)XJOTO HAYWCICHHS BO3HArpaXICHUS YIPABISIOLIEH KOMIIAHUU B
OTYETHOM TOJly, MPUHUMAOIINI 3HaUeHUs OT 1 10 1.
N=i - TOPSAKOBBI HOMEp MOCIEIHEro (TeKYIIero) HAYMCICHUS BO3HATPAKICHUS Y IPaBISIONICH
KOMITAHUH.
CA; - croumocTb akTHBOB POH/Ia HA 1aTy pacueTa.
Oi- cymma o6s3atenbeTB DOHIa HA ATy pacyeTa.
D - xonn4ecTBO pabouux JHEH B TEKYIIEM KaJCHIApHOM TOAY.

B ciyuae u3MEHEHHsS! MPOLIECHTHOW CTaBKH B OTYETHOM IOy, CTABKA PACCUMTBHIBACTCS CICAYIOIIUM
obpa3zom:

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

D =D+D'.....+D!

eoe:

X’ - IPOLICHTHAs CTaBKa, KOTOpas ACHCTBOBAIA ¢ Ha4yaja OTYETHOTO TOAA;

X”’- U”3MEHEHHAsI MPOIIEHTHAs CTABKa;

X" - IefcTByIOIas MPOLIEHTHAs CTaBKa;

D’- xonnuecTBO pabounx aHel nepuoaa Di, B TeueHHe KOTOPBIX JAeHCTBOBAjA CTaBKa X;
D”- xonmdecTBO pabounx aHEH nepuoaa Dj, B TeUeHHE KOTOPBIX ACHCTBOBAIA CTaBKa X}
D" - xonmuuecTBO pabounx aAHel nepuoaa Di, B TeueHne KOTOPBIX IeHCTBOBaA CTaBKa X'.

B uHBIX ciydasx BeIMYMHA KPEAUTOPCKOM 3aJ0KEHHOCTH IO BO3HATPAXKICHHUIO Y IPaBIISIOLICH
KOMITaHUU OMPECACIIACTCA Ha OCHOBAHUU NOKYMCHTOB, TOATBCPKAAOIINX OKA3aHHBIC YCIIYT'H.

Benmunna erHHTOpCKOﬁ 3a0JIDKCHHOCTH ITO pacXoaaM TPEThHUX JIUI], OIJIa4YBAa€MbIX B COOTBETCTBHUU
C OOTrOBOpOM 00 okazaHuu yCIyr CrnCuuajiru3upoOBaAHHOTO ACIIO3UTApPUsA, ONPCACIACTCA Ha OCHOBAHWUU
AOKYMCHTOB, IIOATBCPKAAOIINX OKa3aHHBIC YCIIYTH.

Kpenutopckas 3a0KEHHOCTh IO OIUIaTE MEPUOAMYECKH OKa3bIBaeMbIX ycayr (paboT), pasmep
KOTOPOM 3aBUCHUT OT pa3Mepa CTaBOK, Tapu(PoB 1 00beMOB OKa3aHHs YCIYT (B TOM YHCJIE KOMMYHAIIBHBIX ),
olleHMBaeTcs Ha naary omnpexaeneHus CYA Ha OCHOBaHUM MPOTHO3HBIX 3HAUEHUN (ANMPOKCUMALIMH),
OTpe/ieNIeHHBIX KaK cpeiHeaprupMeTHuecKoe 3HaUeHUe pacxXo/10B 3a nocieanue 12 (aBeHaaaTh) MecsleB
MIPONOPIUOHATBHO KOJMYECTBY JIHEW B PACUETHOM IMEPUOJE B COOTBETCTBHUH C YCIOBUSIMU aoroBopa. [Tpu
TOM MpU pacyere Ha TOCIAeAHUN pabouyuil JeHb pacyeTHOro MepHuoAa CTOMMOCTb 3aJ0JKEHHOCTH
OTIPEICTISIETCS C YIETOM HepaOouuX THEH mocie JaThl pacyeTa.



[Ipu orcyrcTBUM Takoro o0beMa CTATUCTUKHA METOJ AamnMpOKCUMAIMM NPUMEHUM IpU HaJIUYUU
JAHHBIX HE MEHEE, YeM 3a Mocieanue 2 (J1Ba) Mecsua, npeamecTyomux gate onpenenenus CHA TN O.
B uHBIX ciiydasx MeTOJ anmpoKCUMAIUN HE IPUMEHSIETCS.

B ;[aTy HOCTYHJIGHI/IH I[OKyMeHTa, HO,Z[TBep)KI[aIOH_[CFO OKa3aHHBbIC yCJIyFI/I, HpOI/ISBOI[I/ITCH
KOPPEKTUPOBKA CTOMMOCTH 00s3aTENIbCTB 0 WX PEaTbHOTO 3HAYEHHUS B COOTBETCTBUH C JOKYMEHTOM.
Takass KOPPEKTUPOBKAa CTOMMOCTH OCYILIECTBIISIETCS B pa3Mepe, HE MPEBBIIIAIOIINM MPEAIbHO
JOTMYCTUMBIN pa3Mep pacxo10B/BO3HATPAXKICHUH, ONIPEACIICHHBIN UCX0/1s U3 cpennerogoBoii CHA donna
HAa MOMCHT HUX HpI/I3HaHI/Iﬁ.

9.2.5.Hajsioru u apyrue o0sizaTejibHbIe IIATEXKN

KpenuTtopckas 3a10DKeHHOCTh IO yIJIaTe HAJOrOB M APYTHX 00s3aTeNbHBIX IUIATeKEH U3 UMYILECTBA
doHga TMpU3HAETCA C JaThl BOZHUKHOBEHHUS y YmpaBistomed koMmaHuu PDoHJa COOTBETCTBYIOIIETO
OGHS&TGHBCTB& II0 OIlIaTC HaJora I/I/I/IHI/I O6H33T€HBHOFO Iiarexa B COOTBCTCTBUU C HAJOI'OBBIM
3aKOHOJIaTEJIbCTBOM MJIM MHBIM HOPMAaTUBHBIM akToM Poccuiickoit denepanum.

[Ipekpamienue TmpuU3HAHUA KPEAUTOPCKOM 3aJ0JDKEHHOCTM IO  YIUIAT€ HAJIOrOB M JIPYTHUX
00s13aTeNbHBIX IUIaTeXkel u3 umyniectBa @oHAA MPOUCXOAUT B ATy CIHUCAHUSA JEHEKHBIX CPEACTB C
pacdeTHOro cuera Ympamistomniei komnannu OoHaa B OmIaTy CyMM HAJIOTOB (00s3aTENBHBIX IJIATEKEHN)
WM TIPOYEro MpeKpanieHus 0053aTeNbCTBa B COOTBETCTBUU C IEHCTBYIOIIMM 3aKOHOJATEIbCTBOM.

Kpenuropckas 3a105KeHHOCTh IO YIIaTE€ HAJOTOB U IPYTUX 00s3aTeNbHBIX IJIATEKEH OLleHUBAETCs
B pa3Mepe (haKTHIECKOH 3aI0JDKEHHOCTH Ha jaary pacuera CHA donna.

9.3. [IpexpaieHne NPpU3HAHUA KPEAUTOPCKOH 32/10/KEHHOCTH

[IpusHanue KpeAUTOPCKON 3aI0JDKEHHOCTH 1 TIOJIYYCHHBIX MTPEIOIIIAT MPEeKPaIlaeTCs:
® C JIaThl HCTIOJHEHUS 00s3aTeNnbCTBa Y paBisitonie komnanueii Gonna;
e ¢ natel BHecenus B EI'PHOJI cBenenuii o TMKBUAAIIMY KOHTPAreHTa B MOPSIKE, yCTAHOBICHHOM
,Z[GI>'ICTBYIOIJ_IPIM 3aKOHOJaTCIIbCTBOM,
o C HOaThbI HpO‘-ICFO HperaH_IeHI/ISI 06513aTeJIBCTBa B COOTBCTCTBUHU C 3aKOHOAATCJIHBCTBOM HJIN
JIOTOBOPOM.

9.4. OneHKa HHBIX BU/I0B KPEAUTOPCKOI 3210/ 1)KEHHOCTH

Kpeauropckast 3a015KEHHOCTD «J10 BOCTPeOOBaHUS», KPEAUTOPCKAs 3a0KEHHOCTD 0 Hajoram, a
TaK)K€ KPEIUTOPCKasl 3aJ0JDKEHHOCTb, IOJJIeXkallas IOrallleHUuI0 JEHEKHBIMU CpEICTBAMHU, CpOK
WCIIOTHEHHUSI KOTOPOM B MOMEHT INepBOHavYanbHOro mpu3Hanus He npesbiman 180 (Cta BOCEMHIECSTH)
JHEW, OIIEHMBACTCS B HOMUHAJIBHOW CyMMe 00s3aTelbCTBa, IMOJUISXKAILETO orJiare YIpaBisiomen
koMnanuen donna.

Kpenuropckass 3aq0/KEHHOCTb, MOJJEXKAIIAass MOTAIICHUIO JCHEKHBIMU CPEJICTBAMH, CPOK
WCIIOTHEHHUSI KOTOPOH B MOMEHT IepBOHaYaIbHOTO npu3HaHus npesbicua 180 (CTo BoceMbaecsT) AHEH,
OLCHHUBACTCA I10 HpHBeHeHHOﬁ K JaT€ OLCHKHM CTOMMOCTH IIJIaTCXa, paCC‘-II/ITaHHOI‘& C HUCIIOJb30BaHHEM
PBIHOYHOM MPOLEHTHOM CTAaBKHU 1), POpMyIa pacuera npuseaeHHON ctoumocty (PV) mpezcrasiena B

[Tpunoxenun 1 k HacrosmuMm [IpaBunam.

B cnywae, ecnu JOroBOopoM IpelyCMOTpPEHA paccpouka B IOTALIEHUM 3aJ0JDKEHHOCTH, TO CPOK
3aJJ0JDKEHHOCTH ONPEAENSeTCA B OTHOICHUH KaX/10r0 TPaHIIa.

B xadecTBe pbIHOYHOM MIPOLICHTHOM CTaBKU B JAaHHOM CIly4ac IIPUHUMACTCS CIECAYIOLIas CTaBKa:

Teppon. T (KCpo. — KCep), JII1 3aJ]0JP)KEHHOCTHU B py0OJISIX

T, = o
PBIF. Tep.puirss JUIs1 33/10JKEHHOCTH B MHOM BaJllOTe,

2oe:



Tep.pos. = CPEHEB3BEIECHHAS IPOLICHTHAS CTABKA, IyOnMKyemas Ha odunuansaom caiire [[b PO mo
pa3BepHYTOIl 1IKaJe 3a Mecsll, Hanbosee OIM3KUM K aTe OLEHKHU, IO KPEeaUTaM, IPeI0CTaBIEHHBIM
KpEAUTHBIMU OpraHU3aIUsIMU He(DUHAHCOBBIM OPTaHU3AIMSM, B TOU JK€ BATIOTE, YTO M OIICHUBAaEeMast
KpEIUTOPCKas 3a10J>KEHHOCTh, CO CPOKOM MPEIOCTABICHMS, TOMAIAl0IINM B TOT K€ UHTEPBAJ, YTO
U CPOK, OCTaBILIUKCS HA OTYETHYIO JIaTy /10 MOTAIICHUs OLIEHUBAeMOW 3a10JKEHHOCTH (TpaHIa);

KC,,. - xmoueBas craBka [Ib P®, ycranoBjeHHas Ha 1aTy OLEHKH;

KC.,. - cpennss kmoueBas ctaBka [[b PD 3a kaneHmapHblid Mecsll, 3a KOTOPBIA ONpeesieHa CTaBKa

Tep.poin.

cp.

Cpenusis 3a KaJleHAapHbIN Mecsll kitoyeBas ctaBka LIb PO paccuntsiBaercs o ¢popmyse:
2 KC; x T

KCCp_ = B —

eoe:

T - KOIMYECTBO JTHEW B KAJICHIAPHOM MECSIIE, 32 KOTOPBII paCCUMTHIBACTCS MPOILICHTHAS CTaBKa;

KC; - ximoueBas craBka [{b P®, nelictBoBaBias B i-oM MEpUOJIE KAJICHAAPHOTO MECSIIA;

T; - KONMYECTBO JAHEN KAJIEHIAPHOIO MECSLA, B TEUEHUE KOTOPBIX JIEMCTBOBAJIA MTPOLEHTHAS CTaBKa
KC;.

erI[I/ITOpCKaSI 3aA0JDKCHHOCTD, MOAJICIKAIas MOTallICHUIO UMYIIICCTBOM 3a UCKIIFOYCHUEM JICHCKHBIX
Cp€ACTB, BOSHUKIIAA 110 AOTOBOpaM MCHBI, HOBAIlMU U JPYT'UM aHAJIOTUYHBIM JOrOoBOpaM, OICHHUBACTCS I10
CTOUMOCTH HMMYHICCTBA, IMOJICKAIICTO IMCpeaadyc, B COOTBCTCTBUU C TMOPAAKOM OIPCACICHUA
CHpaBCI[HI/IBOI;'I CTOMMOCTH TAKOT'O UMYIICCTBA, YCTAHOBJICHHBIM HACTOAIIUMUA HpaBI/IJ'IaMI/I.

HOHY‘ICHHBIG npeaomiaTel ONCHHUBAKOTCA B CYMMC IMOJTYYCHHBIX ICHCKHBIX CPCACTB.

B ciIy4dyac €Clin ,Z[OFOBOp COACPKHUT OAHHBIC O INIaTeXKaxX, 3aBUCAIINUE OT IMEPEMCHHBIX BCINYHH, TO
IMPOrHo3 ACHCIKHBIX ITOTOKOB OCYIHICCTBIISACTCA B COOTBCTCTBUU C HpI/IJIO)KeHI/IeM 3.

10. TPU3HAHME, TPEKPAIIIEHUE IPU3HAHUS U OIIEHKA 3AMMOB
BbBIIAHHbBIX U AHAJTIOTUYHbBIX THCTPYMEHTOB

10.1. O01mMe moJI0KeHus

Meroanka OLEHKH CHpPaBEeJIMBOM CTOMMOCTH 3aiiMOB BBIJIAHHBIX, ONHMCAHHAs B JJAHHOM pasjele,
pacnpoCTpaHsAETCs TAK)Ke Ha OLICHKY BJIOKEHUH B BEKCENIS U 3aKJIaHbIe.

10.2. IIpu3HaHue ¥ NpeKpalleHue NIPU3HAHUSA 32iIMOB BBIIAHHBIX

Kputepun npusHanus 3aiiMoB:

e 3aeM, BbIIAHHBIM YmpaBisome komnanued MoHa, Tpu3HaeTcs B KaueCTBE aKTHBA B ATy
CIIMCaHHUs IEHEXKHBIX CPEJICTB C PACUETHOIO cyeTa Y IpaBirAronieit komnanuu @oHJa B M0JIb3Y
3aeMIIMKa/iepeiadl IeHHbIX OyMar co cueta jaeno @oHja Ha cYeT Jerno 3aeMIINKa;

e J1aTa MOJIy4eHHs Y IPaBISIONIeH kKoMmanuet @oHaa COOTBETCTBYIOIIETO MpaBa TPEOOBAHUS OT
TPETHErO JIULA;

e [IpaBa TpeOoBaHus U3 JOrOBOpa 3aliMa MM MHOTO aHAJIOTMYHOTO JOTOBOPA, MOJyYEeHHbIE Ha
OCHOBaHUU CyIeOHOTO aKTa, MPU3HAIOTCS B KayeCTBE 3aliMa B MOMEHT BCTYIUICHHS B CHITY
CyZeOHOr0 aKTa B COOTBETCTBUU C JIEHCTBYIOIIUM 3aKOHOJATEILCTBOM;

e [lpaBa TpeboBaHMs M3 J[JOroBOpa 3aiiMa WM KPEIUTHOTO JIOTOBOPA, YIOCTOBEPEHHBIE
3aKJIaJHBIMH, IPU3HAIOTCS B KAUE€CTBE aKTUBA B JIaTy MepeaaTOYHON HaAMKCH Ha 3aKJIaHOM C
yKa3aHWEM BJIaJieliblia 3aKIaaHoM - Y paBistonas kommnanus OoHja.

Ecnu norosopom 3aiiMa mpenycMOTpeHa Bblhada 3aiima yacTaMmu (Tpanimiamu) M takoit norosop
IIPEyCMAaTPUBAET OJHO U3 CICAYIOIMIMX YCIOBHUMN:
® pa3nIM4HAas CTaBKa IPOLEHTOB 10 Pa3HBIM TPAHIIAM;
® pasHBbIC JaThl NOTALICHHS Pa3HbIX TPAHIIEH;



e yIUIaTa MPOLEHTOB MO Pa3HbIM TPAHIIAM C Pa3IMYHOMN NNEPUOJUYHOCTBIO, TO Ka)KIbIi TpaHII
IPU3HAETCS B KAUECTBE OT/JEJIBHOIO aKTUBA (3aliMa BBIAAHHOTO).

IIpu 5TOM ecnu Ha nary Hadana npuMeHeHus HacTosux [IpaBwi, Ynpasisromas komnanus Ponna
OCYILIECTBIISUIA NPU3HAHME JCHCTBYIOIIMX 3aMOB B COOTBETCTBHM C HHBIMH paHEE IEHCTBYIOIIMMHU
MIPUHLUIIAMU [IPU3HAHUSA, TO YIpasistomas komnanus Goxaa npoaoipKaeT IPU3HaBaTh TAKUE 3alMBbI 110
HACTYIJICHUS] OCHOBaHWM NTPEKPAILECHUs IPU3HAHMS, YCTAHOBICHHBIX HACTOSIIUM Pa3eiIoM.

Kpurepuu npekparienust npu3HaHus 3aiiMa sIBJII€TCS J1aTa:

e J1aTa BO3BpaTa 3a€MIIUKOM JICHEKHBIX CPEJICTB HA PACUETHBIN CUET Y IPABIAIOLIEH KOMIIAHUHU
doHAa;

e Jara mepenayd YTpapisomied komrnanuei MOHIa COOTBETCTBYIOMIETO TpaBa TPEOOBAHHS
TPEThEMY JIUILY;

e JlaTa mepeJaTOYHOM HAJIMKCHU HAa 3aKJIaIHOM C YKa3aHUEM BIIaJieblia 3aKIaJHOM - CTOpOHHEE
JINIIO;

® J1aTa JMKBHIAIMH 3aEMIIMKA COTIACHO MH(OPMAIIUU, PACKPHITON B O(DHUIIMATIBHOM JOCTYITHOM
rncrouHuke (B ToM uucie 3anucu B EI'PHOJI o nukBuganum 3aeMInmka);

e JaTa Tepexoja MpaBa Ha 3aJIOTOBOEC MMYIIECTBO MPH OOpAIICHUH B3bICKAHUS HA TPEIMET
3aJI0Ta;

e JaTa TMPOYEr0o TMpEKpameHusi 00s3aTeNbCTB B COOTBETCTBUU C  JICWCTBYIOIINM
3aKOHOJIaTEJIbCTBOM WJIU JJOTOBOPOM.

10.3. Onenka 3aiiM0OB BbIIAHHBIX

3a10JDKEHHOCTh 110 3aiiMaM OLIEHMBAETCS 10 MPHUBEICHHON K JjaTeé OLEHKHM CTOMMOCTHU JIEHEKHBIX
IIOTOKOB B cooTBercTBUM ¢ llpunoxkennem 2 k Hacrosmum IlpaBunam. Ilpocpouka wucnonHeHus
00s13aTEIBCTB 10 5 pabounx JHEH HE CUMTACTCS COOBITHEM OOECIIEHEHUS B OTCYTCTBHE MHBIX NMPU3HAKOB
obecuieHeHus1/neonta KOHTPareHTa.

Ecaun noroBop He coep>KUT KOHKPETHOM JaThl MOTAlIEHUs, TaKas JaTa ONpEeIesieTCs HA OCHOBAHUU
AKCMEPTHOTO (MOTHUBHUPOBAHHOTO) CYXKIACHHS YIPABIAIONICH KOMIAHWUU, KOTOPOE AOJKHO COIEpP>KaTh
00OCHOBaHHBII BBIBOJ O CPOKE BO3BpATa CCy/Abl, OCHOBAaHHBIM B TOM 4HCJI€ Ha COOCTBEHHOM MpaKTHKE
paboThl ¢ aHATOTMYHBIMY 3aeMIIUKAMHU U (MJIM) OOIIeH PHIHOYHOM MPAKTHUKE MOTAIICHUS aHAIOTHYHBIX
CCYyJl ¥ UHBIX JIaHHBIX.

B cnydae BHeceHMsI U3MEHEHHUsI B YCIIOBUS OIPEACIICHUSI CPOKa JOTOBOPA MaKCUMAJbHBIM CpPOK
OTpe/IeNseTCS B COOTBETCTBUU C HM3MEHEHHBIM CPOKOM KpeauTa (3aiimMa), NEWCTBYIOIIMM Ha JaTy
onpeaenenuss CHA, mpuyuemM HaKOIJICHUE CPOKa KpeauTa (3aiiMa) He POUCXOIHNT.

B cnyuae ecnu JloroBop cofepKHUT JaHHBIE O IJIATEXKax 3a MOJb30BAaHUE JICHEKHBIMU CPEJICTBAMU,
3aBUCAIINC OT ICPEMCHHLIX BCJIMYHH, TO IPOTHO3 ACHCKHBIX MTOTOKOB OCYIICCTBIISICTCA B COOTBETCTBUU C
[Tpunoxenuem 3.

Onpe;[eneHHe AJCHEXHBIX IIOTOKOB IIO 3a171My, BbIITAHHOMY HICHHBIMU 6yMaFaMI/I, OCYHICCTBJIACTCA
CJIETYIOIIM 00pa3oM:

1. B ciaydae OTCYTCTBHSI IPU3HAKOB 00ECLIEHEHNS KOHTPAreHTa 1o JOroBopy 3aiimMa, ero aedosnra uin
OaHKpPOTCTBA, IEHEXKHBIE IMOTOKHU COCTABIISIOT UCKIIOUUTEIBHO 0XKMJAEMbI€ K MOJIyYEHHIO IPOLIEHTHl B
COOTBETCTBMM C YyCIOBMAMHU JoroBopa 3aiima. [lpekparienue mpu3HAHUS LEHHBIX OyMar,
IIPEIOCTABIICHHBIX B 3a€M, HE IPOMCXOMHT.

2. Ilpu BOBHUKHOBEHHH IPU3HAKOB 00ECIICHEHNS KOHTPAreHTa 1o IOroBOpY 3aiiMa, ero aedosra uin
OaHKpPOTCTBA, a TAKXe B CIy4ae, €clid B 3a€M BbIJaHbl LIEHHbIE Oymaru, paHee MoJy4eHHbIE 10 JJOTOBOPY
3aiiMa, JIEHE)KHBIE MOTOKU OIICHMWBAIOTCS IO CIIPABEUIMBOM CTOMMOCTH LIEHHBIX Oymar, MOJIeKaIux
BO3BpATy IO JI0rOBOPY 3aliMa, B COOTBETCTBUHU C HACTOSILIMMH MPABUIAMH, U CTOUMOCTH OKHUJAEMBIX K
IIOJIyYEHUIO MTPOLIEHTOB B COOTBETCTBUH € YCIOBHUAMU JI0T0OBOpa 3aiiMa.



11. TPU3SHAHME, TPEKPAIIIEHUE IPU3HAHUS U OIIEHKA 3AMMOB
INOJTYYEHHBbIX

Kpumepuu npusnanus 3aiimos:

3aem, TOJNy4eHHBIM Ympasiswoomeil komnanued @donpga, B T.4. 1O cAelKaM MapKHHAJIBHOTO
KpeAUTOBAaHUS IPU3HAETCA B KaueCTBE 0053aTeIbCTBA:

® C JaThl MOJYYEHUsS Ha PacCUYECTHBIA WM Opokepckuii cueT DOHIA ICHEKHBIX CPEICTB OT
KpEIuTOopa;

e CJaThl IepeIayu IIEHHBIX OyMar B 3aeM OpOKEepOM 0 CIeTTKaM Map >KMHATLHOTO KPEeIUTOBAHUS
B COOTBETCTBUH C OTYETOM OpOKepa;

® ¢ JaThl NOCTYIUIEHUS LEHHBIX Oymar Ha cyer aeno donpa mo cienkaMm nepenayd HEHHBIX
OyMmar B 3aeM.

Ecam moroBopom 3aiiMa mpeaycMOTpeHO MoTydeHue 3aiiMa JacTsaMu (Tpanmamu) M Takoit 1oroBop
IIPEAYCMATPUBAET OAHO U3 CIECAYIOLIUX YCIOBUM:
® pa3Iu4Has CTaBKa MPOLIEHTOB 110 Pa3HBIM TPaHILIaM;
® pa3HbIC JaThl IOTAalICHUS PA3HBIX TPAHIICH;
e yIulaTa MPOLEHTOB [0 Pa3HBIM TPAHIIAM C Pa3JIMYHOU NEPUOAUYHOCTBIO, TO KaKIbIH TPAHIL
MPU3HACTCS B KAUECTBE OTIEIHHOTO 00s3aTENLCTBA (3aiiMa IMOTYYeHHOTO).

[Ipu 5TOM ecnu Ha gaTy Havalia mpuMeHeHus Hactosimux [IpaBui, Ynpasistomas komnanus PoHga
OCYHICCTBJIAJIA TMPU3HAHUC I[Cf[CTByIOH.[PIX 3aliIMOB B COOTBETCTBHU C HWHBIMU paHee ,Z[efICTBYIOH_[I/IMH
MPUHIIMIIAMU TIPU3HAHUS, TO YIpaBisiomas komnanus GoHma npo1omkaer npu3HaBaTh Takue 3aiMbl 10
HACTYIUICHUA OCHOBaHUI OpCKpalICHUS IMPU3HAHUS, YCTAHOBJICHHBIX HACTOAIUM pa3aCiIOM.

Kputepuu npekpaiiieHus npu3HaHus 3aiima:
® J1aTa UCIIOJHEHUS 00s13aTeNbCTBA Y IpaBisioniel kommanueit oHaa mo Bo3BpaTy 3aiima;
e nata BHeceHus B EI'PHOJI cBenenuii o TMKBUAAIIMY KOHTPAreHTa B MOPSAJIKE, yCTAHOBICHHOM
,Z[GI>'ICTBYIOIJ_IPIM 3aKOHOJAaTCIIbCTBOM,
e JaTa MPOYEr0 NPEKpaIlleHUs O00sI3aTeNbCTB W3 JIOTOBOpa 3aiiMa B COOTBETCTBUHM C
3aKOHOAATETHCTBOM UJIH IOTOBOPOM.

Meroavka OLEHKH CIIPaBEUIMBOM CTOMMOCTH 3aiiMOB, IIOJIYYEHHBIX JIEHEKHBIMU CpPEICTBAMU,
ONMCaHHAas B JAHHOM paslese, paclpOCTPaHSAETCS TAKKE Ha OLCHKY BJIOXEHHHM 3aJ0JDKEHHOCTH
VYnpasnstomein komnannu @onna no onepanusam PEITO.

3a/10J5KEHHOCTB T10 MOJTyYE€HHBIM JIEHEKHBIMHU CPEICTBAMU 3aiiMaM, CPOK UCTIOJTHEHHS KOTOPOU B AaTy
nepBoOHavYaIbHOTO Mpu3HaHus He npeBbimai 180 (Cta BocbMUAECATH) JHEN, OLIEHUBAETCS B HOMUHAIBHOM
CyMMe 3aiiMa ITI0C HaYMCIEHHbIE UCXO/Is U3 MIPOLIEHTHOM CTaBKH MO JOTOBOPY 3aiiMa MPOLIEHTHI HA JaTy
OLIEHKH.

3a/10J5KEHHOCTB 10 MOJTYYEeHHOMY JACHEKHBIMU CPEJICTBAMU 3aiiMy, CPOK UCIIOJIHEHUS! KOTOPOH B 1aTy
nepBoHavYaIbHOTO Mpu3HaHus npesbiman 180 (CTo BoceMbaecsT) AHEH, OICHUBASTCS TI0 MPUBEICHHON K
JIaT€ OIIEHKM CTOMMOCTH IUIATEXEH, paCCUUTAaHHON C MCMOJIb30BAHUEM PHIHOYHOM MPOLIEHTHOW CTaBKHU

Tobn.

B kauecTBe PBIHOYHON IPOLICHTHOW CTaBKM B JAHHOM Ciy4yae IPUHUMACTCS CIEAYIOINAsl CTaBKa C
OKPYTJICHHEM JI0 2 3HAKOB IMOCJIE 3aIITON):

Teppon. T (KCpo. — KCep), J11 3aJ]0JP)KEHHOCTHU B PyOJISIX

T, = .
PBIF. Tep.puirss JUIs1 33/10/KEHHOCTH B MHOM BaJlOTe,

eoe:
Tep.pwin. - CPEMHEB3BEIICHHAS TIPOLICHTHAS CTaBKa, MyOnuKyeMas Ha opuiuanbHoM caire LB PO no
pa3BepHyTON IKanxe 3a Mecsll, HaumOojee ONM3KUI K Jare OICHKH, II0 KpeauTawm,



MpEaAOCTaBJICHHBIM KPCAWTHBIMU OpPraHu3anuiMnu He(i)I/IHaHCOBBIM opraHu3anusaM, B TON XKe
BaJIIOTC, YTO MW ONCHHMBAcMasad 3aJ0IKCHHOCTb IIO 3a171My, CO CpOKOM MpEAaAOCTaBJICHUA,
nomnagariyuM B TOT KE€ MHTCPBAJI, UTO U CPOK, OCTaBIIHIACA Ha OTUCTHYIO JaTy A0 IOoraliCHUA
OLICHUBacMOM 3a10JDKCHHOCTH,

KC, .. - kmodeBas craBka [Ib PO, ycraHoB/IeHHas Ha ATy OLEHKH;
chp. - cpennsis kioueBasd craBka L{b P® 3a kaneHaapHbIi Mecsl, 3a KOTOPBIN ONpeIelieHa CTaBKa

Tep.poin.-

Cpenusis 3a KaJleHAapHbIN Mecsll kitoyeBas ctaBka LIb PO paccuutsiBaercs o ¢popmyse:

XiKC; * T;
KCCp_ = —T ,
2oe:
T - KOJMYECTBO JHEH B KAICHIAPHOM MeECSIIE, 32 KOTOPBIi PaCCUMTHIBACTCS MPOLCHTHAS CTaBKa,

KC; - ximroueBas craBka L{b P®, nelictBoBaBiiast B i-oM nepuoje KajleHAapHOro Mecslia,

T;

- KOJIMYCCTBO I[HGP'I KaJICHAapHOT'O MECA1lla, B TCUHCHUC KOTOPBIX ﬂCﬁCTBOBaﬂa MNPpOLCHTHAA CTaBKa

KC;.

3a10JKEHHOCTH TI0 TOTY4Y€HHOMY LIEHHBIMU OyMaramu 3aiiMy OIICHHBAETCS CIEIyIOIUM 00pa3oM:

1. ITo cToMMOCTH MPOLIEHTOB, HAYUCIIEHHBIX UCXOMS M3 MPOIEHTHOW CTaBKH IO JOTOBOPY 3aiiMa Ha
JIaTy OLEHKH, €CJIM BBINOJHAKTCH OTHOBPEMEHHO CIICYIOIINE YCIOBUS:

CpPOK JI0roBOpa 3aiiMa B JaTy I€pBOHaydaJbHOro Mpu3HaHus He mpesBpliasn 180 (Cra
BocbMuziecaTH ) qaeid U

OTCYTCTBYIOT NPU3HAKU 0OecIieHeHMs, AedoiTa Wik OaHKpOTCTBa Y paBisitonie komnanuu U
npaBa COOCTBEHHOCTH Ha IIeHHbIE OyMaru, MOJIy4€HHbIE 10 JOTOBOPY 3aiiMa, HE IepenaHbl
TPETHUM JIUI[AM 110 UHBIM OCHOBAHUSIM.

2. Ilo CHpaBCHHHBOﬁ CTOMMOCTH ICHHBIX GYMaF B COOTBCTCTBUM C HACTOAINIMMHU IpaBUJIaMU IIIIIOC
HAQYMCJICHHBIC NIPOUCHTBI UCXOAA U3 HpOHCHTHOﬁ CTaBKH II0 AOT'OBOPY 3aiiMa Ha JaTy OLCHKH, €CIU
BBINMOJHAITCA OAHOBPEMEHHO CICIYIOMIUC YCIIOBUA!

CpPOK JI0roBOpa 3aiiMa B JaTy I€pBOHaydaJbHOro mpu3HaHus He mpesBplmiasn 180 (Cra
BOCbMHIECATH ) THEH U

BBISIBJICHBI PU3HAKK 00ecIieHeH U, nedoTa win OaHKpOTCTBa Y mpasisronieit komnanuu NJIA
npaBa cOOCTBEHHOCTH Ha LIEHHbIE OyMaru, MoJiy4deHHbIE 10 IOTOBOPY 3aiiMa, IepeiaHbl TPETbUM
JIUIaM 110 UHBIM OCHOBAHUSIM.

3. Ilo mpuBeneHHOM K JaTe OLICHKU CTOUMOCTH IJIaTeXEH, pACCUUTAHHON B COOTBETCTBUU C METOJIAMU

OIICHKH,

npenycMoTpeHHbIMU B [IpuinoxeHun 2 B MHBIX cuTyanusx. [Ipm 3TOM JeHEXHblE HNOTOKU

OIPEACIISIFOTCS CIETYIOIIMM 00pa3oM:

ITo cTouMoCTH NPOLIEHTOB, NOUIEKALINX YIUIATE, UCXO U3 MPOLIEHTHOW CTaBKH IO 10TOBOPY
3aiiMa Ha JaTy OIEHKH, €CJIM OTCYTCTBYIOT IPU3HAKH oOeclieHeHu s, 1edonTa nim OaHKPOTCTBa
VYnpasmsromeii kommanud Y mpaBa cOOCTBEHHOCTH Ha LIEHHBbIE Oymaru, HOJYYEHHBIE IO
JOTOBOPY 3aliMa, HE MEePEAAaHbl TPETHUM JIMLIAM IO HHBIM OCHOBAHMSAM;

ITo cnpaBeanMBON CTOMMOCTH LIEHHBIX OyMar B COOTBETCTBHM C HACTOSIIMMHU NpaBWIAMHU U
IIPOLIEHTOB, MOJUIEkKAIIMX YIIATEe, UCXOAs U3 MPOLIEHTHOM CTaBKHU 110 AOIOBOPY 3aiiMa Ha JaTy
OLIEHKH, €CIIU BBIABICHBI IIPU3HAKU 0OecleHeHus, Aedosta Win OaHKpOTCTBA Y IpaBIIAIOLICH
kommanuu MJIM mpaBa cOOCTBEHHOCTH Ha LIEHHBIE OyMaru, MOJXy4eHHBIE 110 IOTOBOPY 3aiiMa,
nepeaHbl TPETBUM JIULAM 110 MHBIM OCHOBAHUSIM.

B cnyuae mepenaun 3ajora mo 3aiiMy WM CAETKE MApKHHAIBLHOTO KPEAUTOBAHUS, TPEOOBAHHE TIO
BO3BpaTy 3aJI0ra OLEHUBAIOTCS IO CHPABEIMBOM CTOMMOCTH 3aJI0Ta B COOTBETCTBHM C HACTOSLIMMH
npaBwiaMu. B ciydae Hanmu4us Mpu3HaKoB 0OECIICHEHHsI KOHTpareHTa (He UCKITIouas Ipu3HaHue aedonra
Wuiau 0aHKPOTCTBA), TpeOOBaHUE TTO BO3BPATY 3aJI0Ta OLICHUBAETCS C YUYETOM MPU3HAKOB OOCCIICHEHUS B
cooTBeTcTBUM C [Ipriioxenuem 2.



B cnyuae ecnu JloroBop cofepKHUT JaHHBIE O IJIAaTEXKax 3a MOJb30BAaHUE JICHEKHBIMU CPEJICTBAMU,
3aBUCAIINC OT ICPEMCHHLIX BCJIMYHH, TO IPOTHO3 ACHCKHBIX MTOTOKOB OCYIICCTBIISICTCA B COOTBECTCTBUU C
[Tpunoxenuem 3.

12. TN PU3HAHUE, IPEKPAINEHUE IPU3HAHUSA 1 ONEHKA HEJIBUKUMOCTHU

Obvexm HeOBUNICUMO20 UMYWecmBa (3a UCKTIOYEHUEM 8030VUHbBIX U B0OHBIX CYO08) NPUSHAEMCS 8
Kauecmee akmusa 8 Hauboliee paHHION U3 C1e0VIOWUx 0am:

e 1aTa mepenadn 0ObEeKTa HEABMKMUMOCTH YTpaBisioniel kommnanuu @oHa Mo akTy mpuemMa-
nepeaaun (HE MPUMEHSIETCS B Cllydae Iepeavydl HEIBI)KMMOTO HMMYIIECTBA IO JIOTOBOPY
y4acTusi B JOJIEBOM CTPOMUTENILCTBE WJIM MHBECTHUIIMOHHOMY JOTOBOPY, €CIH CBEACHHUS O
nepeaaBaeMoM HEeIBMKMMOM HMyIecTBe He BHeceHbI B EI'PH);

e J1aTa repexojia mpaBa COOCTBEHHOCTH, MOATBEP K IEHHAs BhimKcKo u3 EI'PH;

® WHOrO COOBITHSI, BIJEKYIIETO BO3HUKHOBEHHE PHUCKOB W BBITOJl B COOTBETCTBHHM C
3aKOHO/IATE€NICTBOM WJIU JIOTOBOPOM.

B cnyuae, ecniu OOBEKT HEABMKMMOCTH BO3HHMKAeT B pe3yibTaTe paszjenia Jpyroro oO0beKTa
HEJBM)KMMOCTH, BXOJSIIEr0 B cocTaB umymiectBa DOHIa, BHOBb BO3HHKIIWNA OOBEKT MpPHU3HACTCS B
KauecTBE aKTUBa, a OOBEKT HEIBMKUMOCTH, KOTOPBIN MOAJIEKAN pa3ieny, MpeKpallaeT Npu3HaBaThCs B
KauecTBe aKTHBa C MOMEHTA BHECEHHUs JAHHBIX O HEM B €IUHBIM TOCyAapCTBEHHBIM peecTp IMpaB Ha
HEJBM)KMMOE MMYIIECTBO M CHEJIOK C HUM IPU YCJIOBHHM HaJU4YMs OTYETa OICHIIMKA Ha pa3JelIeHHbIe
00BeKThI. B ciydae, ecnu 0OBEKT HENABMKMMOCTH BO3HUKAET B pe3yibTare OOBEAMHEHHUS HECKOJIBKUX
00BEKTOB HEIBUKUMOCTH, BXOJIAILIUX B cOCTaB uMyIecTBa PoH/1a, BHOBb BO3HUKILNI 00BEKT IPU3HAETCA
B Ka4eCTBE aKTHBA, 2 O0OBEAMHEHHBIE OOBEKTHI HEJBMKMMOCTH MPEKPAMIAIOT MPU3HABATHCS B KAUECTBE
aKTHMBa C MOMEHTA BHECEHHMsI JaHHBIX O HEM B €IMHBIN roCyIapCTBEHHBIA peecTp MpaB Ha HEIBHKUMOE
UMYIIECTBO U CICIIOK C HAM NP YCIOBUU HATMYHUS OTYETA OIEHINKA Ha O0BEAMHEHHBIN O0BEKT.

Boszoywmnvie u 6o0nvle cyoa npuznaiomes 8 kKayecmee akmued 6 1aTy roCyJapCTBEHHOM perucTpanuu
IIpaBa, NOATBEPKAEHHYIO BBIITUCKOW U3 COOTBETCTBYIOLLEIO peecTpa.

IIpexpawenue npusnanus npou3eo0Umcsl 8 HauboIee PaHHIO U3 CIeOVIOUUX 0am:

e Jara mnepenauyd oObEKTa HEABMKMMOCTH YTHpasisitomed koMnanuu @oHaa Mo akTy npuema-
nepelayd  HEABM)KMMOIO HMMYyHIECTBa (HE TPUMEHSETCS MpU MPEKpaIleHUH IaeBOro
MHBECTULIMOHHOTO (DOHIA U JUI BO3AYIIHBIX M BOAHBIX CYOB);

e Jara Iepexoja IpaBa COOCTBEHHOCTM K HOBOMY IIPaBOOOJIAAATEN0, IMOATBEPKAEHHAS
Bbinuckoit u3 EI'PH, mu6o oTMeTkol 0 TocyaapcTBEHHOM perucTpaliy mpaBa COOCTBEHHOCTH
Ha HOBOTO IIpaBooOuiafares (He MPUMEHSeTCsl Ul BO3AYIIHBIX U BOAHBIX CYA0B);

e Jara TOCYJapCTBEHHOM  PpErUCTpallud  1IpaBa, IOATBEPXKAEHHAs  BBIIUCKOM W3
COOTBETCTBYIOILIETO PEECTpa - I BO3YIIHBIX U BOJHBIX CY/OB;

e Jjara  TIOCYJAapCTBEHHOW  PErucTpaluy  JUKBUJALUMM  HEIABUKUMOIO  HMMYIIECTBA,
MIOATBEPKAEHHAST JTOKYMEHTOM, BBIIAHHBIM PETUCTPUPYIOLIUM OpPraHoOM C OTMETKOH O
PETUCTPALIMOHHOM JIEHCTBUMY;

e Jara JOKyMEHTa, MOATBEPXKIAIOILEro yTpary/Tubenb OOBbEKTa HEABMKUMOIO HMYIIECTBA,
BBIJIAaHHOTO OPraHOM KaJacTpa W KapTorpapuu (MHBIM COOTBETCTBYIOIIMM OpPTaHOM st
BO3AYIIHBIX ¥ BOAHBIX Cy/10B);

® IIPOYETO MPEKPAIICHUS PUCKOB W BbIrOA B COOTBETCTBUH € 3aKOHOATENBCTBOM HIIA JOTOBOPOM.

OneHka o00bEKTa HEIBIKUMOCTA TPOU3BOAUTCS OIEHIIMKOM B CPOKH, COOTBETCTBYIOIIHE
TpeboBaHUsM HacTosMX [IpaBui U JEHCTBYIOIIETO 3aKOHOIaTEILCTBA.



13. JOI'OBOPBLI CTPOUTEJIBCTBA U CO3JAHUA OBBEKTOB HEABUXXUMOI'O
NUMYIECTBA

HmytiecTBEHHBIE MpaBa U3 JIOTOBOpPA Y4acTUsl B JOJIEBOM CTPOUTENIHLCTBE OOBEKTOB HEABM)KHMOIO
UMYIIECTBA, MHBECTUIITMOHHOTO JJOTOBOPA, & TAK)KE WHOTO JIOTOBOPA HA CO3/IaHNEe 00BEKTa HEJIBIIKUMOTO
MMYILECTBA NPU3HAIOTCS:

e B /aTy BCTYILUIEHHS] B CUJIY IOTOBOPA;

e B jarty nepenauu @oHay NpaB 1 0083aTeJILCTB 110 J0TOBOPY OT TPeThero JHIa;

® UHOTO COOBITHSA, BJEKYIIEr0 BO3HUKHOBEHHE PHUCKOB U BBIFOJ B COOTBETCTBUU C

3aKOHO/IATEJIbCTBOM UJIU JIOTOBOPOM.

NmyiiectBeHHbie npaBa u3 JJoroBopoB Ha CTPOMTEILCTBO (CO3aHHUE) HEJIBMXKMMOIO MMYIIIECTBA
NpeKpalanT NPU3HABATHCA ¢ MOMEHTA:
®  HCIIOJIHCHUS JOTOBOpa 3aCTPOMIIUKOM - HauOoJIee paHHss U3 JaT:
- JlaTa TOCyIapCTBEHHOW PErucTpaluy MnpaBa COOCTBEHHOCTH Ha HEJIBHKUMOE HMYIIECTBO
BJIAJICNIbLIEB MHBECTULIMOHHBIX naeB [IM®, noarsep:xaenHas Beinuckoit u3 EI'PH;
- Jara nepenaud OOBEKTOB HEIBMKMMOTO MMYIIECTBA IO OKOHYAHUIO CTPOUTENbCTBA,
MOATBEPKICHHAS] AKTOM IpUEMa-TiepeauH.
e nepenaun QoHAOM TpaB U 00SA3aTENBCTB MO AOTOBOPY TPEThEMY JHUITY (IO IOTOBOPY YCTYIIKH,
[IECCUU U TIP.);
®  [POYEro NPEeKpalleHUs] PUCKOB U BBITOJ] B COOTBETCTBUH C 3aKOHOAATEIBCTBOM HUJIU JOTOBOPOM.

OneHka crpaBeNIiBOi CTOMMOCTH UMYILIECTBEHHBIX MPaB 110 IOTOBOPY Ha CTPOUTENHCTBO (CO3AaHKE)
HEJIBUYKMMOT'0 UMYIIECTBA ONPEIEISAETCS HE3aBUCUMbBIM OIICHIIIMKOM.

OneHka crpaBelIMBOM CTOMMOCTM IMIpaB IO JOTOBOPY IPOU3BOJIUTCS OLICHIIUKOM B CPOKH,
COOTBETCTBYIOIINE TPEOOBAHUIM HACTOSIIUX [IpaBui v NEHCTBYIOMIETO 3aKOHOAATEIHCTRA.

OrleHKa CIpaBeTMBOH CTOMMOCTH 00S3aTEJIbCTB IO JIOTOBOPY MPOU3BOIUTCS HA ATy OLEHKH IO
METOJIMKE aHAJIOTMYHON METOJIMKE OL[CHKH CIIPABEAIHBOI CTOMMOCTH KPEIUTOPCKON 3a10JDKEHHOCTH (CM.
1m1.9.4)

14. TIPU3HAHWE, MNPEKPAIIEHUE MTPU3HAHMUSA U OLIEHKA ITPOEKTHOM
JTOKYMEHTALIMH

[IpoexTHast JOOKyMEHTalUsl JJsl CTPOMTEIbCTBA WM PEKOHCTPYKUMH OO0BEKTa HEIBHKUMOTO
MMYIIECTBA TPU3HAETCA B KAUECTBE aKTHBA B JIaTy €€ MOJIydeHHs YTpaBiisitoneld komnanuen @oxga no
AKTy npucMa-nepcaadyn 10 MOMCHTA €€ pCajiu3allui TPCTbUM JIMIAM HJIM HUCIIOJIb30BAHUA IJId CO3JaHHA
WIH YIyqllieHus: 00beKTa HeIBHKUMOCTH.

OneHka cnpaBeUIMBONM CTOMMOCTH NPOCKTHOW JOKYMEHTALMM MPOU3BOAUTCS OLICHIIUKOM B CPOKH,
COOTBETCTBYIOLINE TpeOOoBaHUSIM HacTosAmMX [IpaBun u neiicTByromero 3akoHoareabcTBa. Ecinu onenka
CIPaBEUIMBOW CTOMMOCTH ITPOU3BOJUTCS IO JaThl, KOTAA CTAHET JOCTYIHBIM IEPBBI OTYET OLECHIINKA,
CIpaBeJIMBasi CTOMMOCTb NPOEKTHON JOKYMEHTALMKM IPUHHUMACTCS PAaBHOW CIPaBEUIMBOM CTOMMOCTHU
NEPEAHHBIX AaKTUBOB W/WIM TNPHUHATHIX 00s3aT€IbCTB B OOMEH Ha IOJYyYEHHYIO JOKYMEHTALUIO B
COOTBETCTBHH C UX OLIEHKOH Ha /aTy e€ MpHoOpeTeHUSI.

15. IIPU3HAHMUE, IPEKPAIIEHUE ITPU3HAHUA 1 OHEHKA TOI'OBOPA APEH/IbBI,
ITO KOTOPOMY YHPABJIAIOIIAA KOMITAHUA ®OHIA ABJIAETCSA
APEHIATOPOM

Ba3oBblii aKTUB - aKTUB, ABISIONIMKACA OOBEKTOM apeHJIbl, MPaBO Ha HCIIOJIb30BaHUE KOTOPOro OBLIO
IIPEIOCTABIICHO APEHAATOPY apEHI0JATEIIEM.

15.1. Kuaaccudukanusi 10ro0BOpPOB apeHAbI U ONpee/IeHie CPOKa apeH/bl.



15.1.1. Knaccupuxauusi 10roBopoB apeHabl.

B umensax npumMeHeHUss KPUTEPHEB IPH3HAHUSA W BBIOOpa METOJOB OICHKH JIOTOBOPHI apeHJIbI
KJIAaCCU(UIUPYIOTCS B KaUECTBE:

- KpaTKOCPOYHOU apeH/Ibl;

- apeH/Ibl, B KOTOPOU 0a30BBIi aKTUB UMEET HU3KYIO CTOMMOCTb;

- IIPOYHUX JOIOBOPOB apE€HIBI.

JloroBop apeHabl, MO KOTOPOMY apeHAaTOpOM SBIISIETCA Ympapisdwmomas koMmmnaHnus Donna,
KIACCUPUIIUPYETCSI B KAYECTBE KPAMKOCPOUYHOU apeHObl, CIU HA JaTy Hadala apeHnasl (Ha aary
KJIaccu(puKamuu T10roBopa apeHbl) CPOK apeHIbl, ONPEACIICHHBINH B COOTBETCTBUH C IOAIMYHKTOM 15.1.2,
cocraBisieT He O6onee 12 mecsieB. JloroBop apeHapl, KOTOPBI COAEPKHUT OMIIMOH HA MOKYNKY 06a30BOTO
AKTUBA, HE SIBJISIETCS] KPATKOCPOUHOM apeH I0M.

JloroBop apeHzpl, TO KOTOPOMY apeHIaTOpOM sBisieTcs Ympamisiomas kommanus DoHna,
KJIaccu(UIUPyeTCsl B KAUECTBE aPCHIIBI, 8 KOMOPOIl 0aA308blll AKMUE UMEem HUZKYI0 CHIOUMOCHb, €CITH
CIpaBe[UIHBasl CTOMMOCTh 0a30BOTO aKTHBAa B HOBOM cocTtossHuM He mnpesbimaeT 300 000 pyOmeii.
ApeHaaTop I0DKEH OIIEHWBATh CTOMMOCTH 0a30BOTO aKTHBA HA OCHOBE CTOMMOCTH aKTHBA, KaK €CIIU Obl
OH OBLIT HOBBIM, BHE 3aBUCHMOCTH OT BO3pacTa aKTUBAa. ba30BbIil aKTUB MOXKET UMETh HU3KYIO CTOUMOCTD
TOJILKO B TOM CJIydae, €CIIH:

a) apenaarop (Ymupasisromias kommanust @oHIa) MOXKET MOJTYYUTh BHITOIY OT UCIIOIB30BaHUS 0a30BOTO
aKTHBa MO0 B OTAEIBHOCTH, JINOO BMECTE C IPYTHMHU PECypcamMu, K KOTOPBIM Y apeHIaTopa HUMEeTCsI
CBOOOIHBIN IOCTYIL; U

0) 0a30BBIi aKTWB HE HAXOAWUTCS B CHJIBHOW 3aBUCHMOCTH OT JPYTUX aKTUBOB WJIM B TECHOU
B3aMIMOCBSI3HM C HUMU.

VYKazaHHbIE  YCJIOBUSA  AQHAJIM3UPYIOTCS  YOPABISAIONIEH  KOMIIAHWMEH H  MOATBEPKIAIOTCS
MOTUBHUPOBAHHBIM CYKJICHHUCM.

CnpaBennuBas CTOMMOCTh 0a30BOTO aKTHBA OMPEAEISCTCS B COOTBETCTBUM C YCTaHOBIICHHBIMU
[IpaBunamu onpenenennss CHA MeTromamMu OUEHKH CHPABEIIMBOM CTOMMOCTH IJII COOTBETCTBYIOIIUX
aKTHUBOB.

Ecmm apenpatop (Ympasmnstomias komrnanuss DoHjga) nmpeaocTaBiseTr akTUB B CyOapeHy, TJIaBHBIN
JIOTOBOP apeH[Ibl HE YIOBJIETBOPSET KPUTEPHSIM KJIACCU(PHUKAIMKA B Ka4eCTBE apeHIbl aKTUBA C HU3KOH
CTOUMOCTBIO.

JloroBop apeHabl, apeHAATOPOM MO KOTOpOMY SBIIETCA Ynpasisronas kommanus Oonna,
KJIacCU(UIUPYETCS B CIEAYIOIINX CUTYaLUIX:
A) B ciydae 3aKIIIOYEHHUs JOrOBOpa apeH bl — B HanboJiee paHHIO U3 J1aT:
e B JaTy nepeaauyd Ympasisonieil komnanuu QoHaa 00beKTa apeH bl 10 aKTy preMa-Tiepeiayn;
e B JaTy TOCYHAapCTBEHHOM pErucTpalyy JOroBOpa apeHnAbl, €CIM B COOTBETCTBUU C
3aKoHOIaTenbCcTBOM Poccuniickoil @enepanuy 10roBOp apeHAbl MOJIEKUT IOCYHapCTBEHHON

pEerucTpanyy;
b) B ciiyuae npuoOpetenus B coctaB umyinectsa [IM® HeIBUKUMOCTH, HAXOIAIICHCS HA 3eMETIbHOM
ydyacTKe, HE MpHHAUIeKALIEM IpOJaBIy Ha IpaBe COOCTBEHHOCTH — B JaTy TOCYAapCTBEHHOM

peructpanuu mpaBa oOIIEH OIEBOW COOCTBEHHOCTH BIAJEbIIEB MHBECTUIHOHHBIX maeB [IMD Ha
MPUOOPETEHHYIO HEJIBUKUMOCTh, €CIIM WHOE HE MPEAYCMOTPEHO CHEIKOM (IOroBOpOM), HA OCHOBAHHUH
KOTOPO# COOTBETCTBYIOIIAsA HEJABMKUMOCTH OblIa MproOpeTeHa B coctaB umyniectsa [TUD;

B) B cityuae BO3HMKHOBEHUSI (TIepeiayun ) MpaBa apeH 1bl 0 MHBIM OCHOBAHUSM, BKJIIOUas YCTYIIKY ITpaB
10 IOTOBOPY apeH/Ibl — B JaTy BO3SHUKHOBEHUS (Tepeiaun) paBa apeHbl;

I') B cinydae nobGaBiieHusi mpaBa IMOJIB30BAHUS MO JIEHCTBYIOIIEMY JOTOBOPY apeHAbl OJAHUM WU
HECKOJIbKUMH 0a30BBIMH aKTHBAaMH 3a OTICIIbHYIO apeHIHYIO IJIaTy (B 3TOM clydae MOJIYyYeHHOE MPaBO
M0JIb30BAHUS PACCMATPUBAETCS KaK OTIEIbHBIN JOrOBOP apEeHIbI):

® eClIM JOTOBOP apeH[Ibl MOAJICKHUT TOCYAAPCTBEHHOM perucTpaui 1 00bEKT apeH bl HaXOUTCS
B TOCYZapCTBEHHOM WJIM MYHHIIMIIATBHON COOCTBEHHOCTH — B HauboJiee paHHIOI U3 JaT: B JaTy



BCTYIUIEHUS B CWJIy COOTBETCTBYIOLIETO COTJIAICHHs (JOMOJHUTEIBHOIO COrTIalleH s ); 1100 B
naty nepenadu Ymnpasisoneil komnanuu @oxaa o0beKTa apeH/Ibl 0 akTy IpueMa-fepeaayy;

e HHaye — B JaTy nepenadyn Ympasisionied komnanud @oHaa o6beKTa apeH bl Mo akTy mpueMa-
neperayy;

J1) B ciydasix nposioHranuu (yBeJIMUYeHHUs ) CPOKa apeH bl IO IOTOBOPY KPATKOCPOUHOU apeHbI:

e B ClIy4yae BHECEHHUS M3MEHEHHI B YCIIOBHS JIOTOBOpa apeH/bl — B HanboJjee paHHIO U3 JaT: B
JaTy 3aKJII0YEHUS COOTBETCTBYIOLIETO COMVIAIEHUS (JOMOIHUTENBHOTO COTTIAalleH s WIIM WHON
CHIEJIKH, W3MEHSIOUICH MPaBOOTHOLIECHWS CTOPOH MO JOTOBOPY apeH[sl); JIubOo B Jary, Ha
KOTOPYIO pPacHpOCTpaHseTcsl AEHCTBHE COOTBETCTBYIOILEIO COIVIAIIEHUS (JOMOJHUTEIBHOIO
COTJIALLEHUS WJIM UHOW CAENIKH, N3MEHSIOIIEH IPABOOTHOLIEHHS CTOPOH 110 1I0IOBOPY apeH/bl);

e B Cllyyae U3MEHEHUS CpOKa apeH bl 0€3 BHECEHUS U3MEHEHHH B YCIIOBHS JIOTOBOPA apeHIbl — B
JaTy U3MEHEHUs CPOKa apEeH/Ibl COTTIACHO YCIOBHAM JI0TOBOPA.

Bo n30exanue COMHEHUH, B CIlydae COKpPAIEHUsI CPOKa apeH/Ibl 110 IOTOBOPY apEeH bl HE3aBUCHMO OT
croco0a U3MEHEHHsI CPOKa apeHIbI, IOTOBOP apeH b He PeKJIacCH(PHUIMPYETCS B KPATKOCPOUHYIO apeHITY.

IIpu3Hanue (mpekpalleHue MPU3HAHUSA) U OLEHKA IPOYMX JIOTOBOPOB ApEH]Ibl IPOU3BOJUTCS B
COOTBETCTBHUHU C MOJOKEHUAMH yHKTA 15.3, eciin ©HOE HE TPEAYCMOTPEHO MyHKTOM 15.3.

[Tpu3nanue (MpekpalleHue NpPU3HAHMA) U OLEHKAa KPAaTKOCPOYHOW apeH/bl, apeHIbl, B KOTOPOii
0a30BbIil aKTHB HMEET HU3KYIO CTOMMOCTB, a TAK)Ke 00sI3aTEIbCTRA 110 yIUTaTe apeHTHOM IUIATHI IO IPOYUM
JI0TOBOpPAM apeHJIbl, €CJIM B COOTBETCTBHHU C IIYHKTOM 15.3 K 00s3aTeIbCTBAM 10 yIJIaTe apeHIHON TUIaThI
10 IPOYUM JIOTOBOPAM apeH bl IPUMEHSIOTCS TOJIOKEHHUS IMyHKTa 15.2, MPOM3BOJUTCS B COOTBETCTBHHU C
IyHKTOM 15.2.

15.1.2. OnpenesieHne CpoKa apeH/abl.

Cpok apeH[1bl OTIPEAEISAETCS UCXO U3 PEATIBHOIO CPOKa apEH/Ibl C YIETOM BO3MOYKHOM MPOJIOHT ALIUH.
Ecnu Ha nmaty kmaccudukaiuu J0roBopa apeHAbl yIpaBisionias KoMmaHus o0jajaeT JoCTaTOYHOM
YBEPEHHOCTBIO B TOM, UYTO PEAJIbHBIN CPOK apeHbl OyAeT MpeBbIIaTh 12 MecsleB, He3aBUCHMO OT JIaThl
OKOHYAHUS CPOKa apeH[Ibl MO JI0rOBOPY, TaKOM JOTOBOP apeHIbl HE MOXKET ObITh KJIaCCU(PHUIMPOBAH B
KauecTBE KPAaTKOCPOYHOM apeH IbI.

B cnydae ecnim B COOTBETCTBMM C YCIIOBUSIMH JOTOBOpA AapeHIbl HEBO3MOXKHO OIPEIEIUTh
MpeAeNIbHBIA CPOK apeH[bl, a TAaKXKE B CIIy4asiX, KOTJa peajbHbId CPOK apeHbl C yYE€TOM BO3MOXKHOM
MIPOJIOHTAIMH MPEBBIIIAET CPOK apeH bl MO JOTOBOPY, B LENAX KIACCHU(PHUKAIUU JTOrOBOPa apeHIbl CPOK
apeH/Ibl YCTAaHABIIMBAETCS HAa OCHOBAHMH OOOCHOBAaHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHUS
YIPaBIAIONIECH KOMITAHHUH.

IIpu 3TOM CpOK HE NOJKEH MPEBBIILIATE CPOK AekicTBus [IpaBun noBepurensHoro ynpasieHus [TAO.

Cpok apeH[Ibl, OIIPEETICHHBIN B COOTBETCTBUH C HACTOSLIMM IOAITYHKTOM, IPUMEHSETCS, B TOM YHCJIE
B LIEJISIX pacuyeTa MPUBEJEHHON CTOUMOCTH B COOTBETCTBUU C IMYHKTOM 15.3.

15.2. Kpurepun npu3HaHHWs, NPeKPalleHHs TNPHU3HAHHSA, METOJAMKA OIEHKH KPaTKOCPOYHOI
apeHJbl M apeH/Ibl, B KOTOPOIi 0230Bblil AKTUB MMeeT HU3KYI0 CTOMMOCTb.

Kputepun npusHanus (mpekpaiieHus NpU3HAHUSA) U METOJUKA OLEHKU CIPaBeJIMBON CTOMMOCTH,
YCTQHOBJICHHBIEC HACTOSIIIUM IYHKTOM, NMPHUMEHSIOTCS TaKke K 00S3aTeNIbCTBAM I10 yIIaTe apeHIHOU
IUIATHI 110 TPOYUM JJOTOBOPAM apeH/Ibl, €CJIM B COOTBETCTBUH C MyHKTOM 15.3 Kk 00s13aTenbCcTBaM 1O yrijiaTe
apeHIHOM IJIAThI [0 IPOYUM JOTOBOPAM apEH bl MPUMEHSIIOTCS MOJIOKEHUS TyHKTa 15.2.

B nemax onucaHus METONMKHM OLICHKH CIPAaBENJIMBOM CTOMMOCTH W KPHUTEPHEB IPU3HAHUSA
(npekpamieHus NpU3HAHMS) MOJ PACUETHBIM IMEPUOJOM IOHUMAETCS IEPUOJ] BPEMEHH, 3a KOTOPBIH
(aKTHYeCKU BHOCSTCSI apeHAHbIE IUIATEKHU IO MOCTOSHHOW YacTH apeHAHOH IUIaThl B COOTBETCTBHM C
YCIIOBUSIMH JIOTOBOpPA apeHbl C NEPUOAUYHOCTBIO, IPEIYCMOTPEHHON YCIOBUSMU COOTBETCTBYIOILLETO
ZOTOBOPA apeHBI.



[Ipu3nanus axTthBa B (opMe MpaBa MOJB30BaHUSA M 00s3aTENbCTBA IO apeHJe IO JI0TOBOpaM
KpPaTKOCPOYHOM apeH Ibl, apeH/Ibl, B KOTOPO 0a30BbIi aKTUB IMEET HU3KYIO CTOMMOCTh, HE IPOU3BOIUTCSI.
B oTHOIIEHNHN yKa3aHHBIX JAOTOBOPOB MPU3HAIOTCS TOJBKO 00SA3aTENbCTBA IO YIUIATE apeHIHOM IIaThl
(apeHIHbIE TUIATEXKN).

ApeHIHBIN TUIaTeX MO MOCTOSTHHOW YacTh apeHaHou 1uiaTel (All) B TedeHue pacdyeTHOTO nepuoaa
HAYUCIISIETCS:
e B Kaxayro nary onpenenenus CUA; u
® B JIaTy BO3HUKHOBEHUS 00sI3aTEIbCTBA 110 YIUIATE MOCTOSTHHON YaCTH apeHTHOMU IIATHI COTJIACHO
YCIIOBHUSIM JIOTOBOpA apeHIbl, HCXO/Is U3 pacuera:
t;i—t,+1

All; =P+ —2—— —ATl;_4,
' t,—t,+1 -1

eoe:

ATll; — apeHAHBIN TUTATEX MO TOCTOSHHOW YacTH apeHIHOW IUIATHI IO COCTOSHUIO HA 1-TYIO ATy
HAYUCJICHUS B TEKYIIEM PACUETHOM MEPHUO/IE;

All;_1 — apeHaHBIN IJTaTEX MO0 MOCTOSIHHON YaCTH ApEHIHOM IJIAThI O COCTOSTHUIO HA MPEAbIIYIYIO
JIaTy HAYMCIIEHUS B TEKYILIEM PaCYeTHOM IEPUOJIE;

P — cymma apeHJHOTO TuiaTexa Mo MOCTOSHHON YacTH apeHIHOW IUIaThl, ONpeieeHHas UCXOAs U3
YCIIOBUHM COOTBETCTBYIOIETO JOIOBOPA apPEH bl MJIU C IIOMOIIBI0 METO/1a alllPOKCUMAIIUY;

t, — JaTa OKOHYAHUS paCYETHOTO MEPHUOJIA;

t,, — IaTa Hayajia pacyeTHOro Mepuo/a;

t; — COOTBETCTBYIOIIAsl JaTa HAYUCIICHHS apeHJHOrO IUIaTeXa MO MOCTOSHHOW 4YacTU apeHAHOU
rwiatel (All) B pacueTHOM nepuojie, Ipy ATOM €CJIH JaTa HAYUCIICHUS TPUXOAUTCS Ha TIOCTIeHUN
paboumii JeHb pacyeTHOTO NEepUoAa, TO TOKa3aTeslb t; MPUPABHUBAETCA JaTe OKOHYAHUS
pacueTHoro nepuoja (ty).

[To cocTosiHMIO HAa KAKIyHO 1aTy HAYMCIECHUS apeHIHOrO IUIaTeXa M0 MOCTOSHHOW YacTH apeHIHOU
matel (All), a Takke B KaXKAYI0 U3 J1aT:
e JaTy OIJiaThl (B TOM YHUCJI€ YAaCTMYHOM OIUIaThl) MOCTOSHHOM 4YacTU apeHIHOM IUIaThl 3a
COOTBETCTBYIOIIMIA PACUETHBIN MEPHUOT;
e JaTy BO3HMKHOBEHHs IEPEIUIaThl MOCTOSHHOM YaCTH ApEHIHOM IUIAaThl 3a COOTBETCTBYIOIIMI
pacyeTHBIA MEPUOJ IO MHBIM OCHOBAHHUSIM, OINPEIEISIETCS CalbA0 3aA0KEHHOCTH IO YIIaTe
MTOCTOSTHHOM YaCTH apeHIHOM IIAThI 32 COOTBETCTBYIOIIMNA PaCUueTHBIN MEPHO/I 1o hopMyIe:

3a/10/KeHHOCTD 3a pacueTHbIM nepuoj, = Omiata — All,

eoe:

3a/l0/>KEHHOCTD 32 paCYeTHBIM [TePUOJ, — CaNbI0 3a/I0JDKEHHOCTH M0 YIUIaTe MOCTOSIHHOW 4acTu
ApPEHIHOM IJIaThl 32 COOTBETCTBYIOIIMI pacUeTHBIN NEPUO;

OmnsiaTa — NpoOU3BEICHHbBIE TUIATEXKHU (BKJIIOYAsl aBAHCHI) U (WJIM) 3aYTEHHbIE IO UHBIM OCHOBAHUSAM
CYMMBI B CUET MOTAIICHUS apEHIHOTO IIaTeXa M0 IMOCTOSTHHON YacTu apeHaHou twiatel (All) 3a
COOTBETCTBYIOIIUHI PaCUETHBIN IIEPUOL.

B Tom cnydae ecnu 3a101KEHHOCTh 32 pacUETHBIN Mepuo MPUHUMAET MOJIOKHUTEIbHOE 3HAUYEHUE,
MpHU3HAETCsl NeOUTOpCcKas 3a/J0/DKEHHOCTh MO aBaHCaM IO TMOCTOSSHHOM YacTH apeHIHOM IJiaThl 3a
COOTBETCTBYIONIMIA pacueTHbI mepuoa. B ToM ciaydae ecnu 3a0/KEHHOCTh 3a PACUETHBIM MEPUO.
MNPUHUMACT OTPULATCIBbHOC 3HAYCHUC, TPU3HACTCA KPECAUTOPCKAA 3aJOJIPKCHHOCTD 110 YIUIATC MHOCTOSIHHOM
YaCTH apeHTHOM TUIaThl 32 COOTBETCTBYIONIUN pacUyeTHHIN Nepro1 (B aOCOMIOTHOM 3HAYCHHH ).

CHpaBC,ZUII/IBaSI CTOUMOCTH I[CGHTOpCKOfI 3a10JDKCHHOCTHU 110 aBaHCaM II0 MHOCTOSIHHOM YacTu ApCHABI
3a COOTBETCTBYIOIIMN PacUYETHBIM MEPUOA WM KPEAUTOPCKON 3aI0JKEHHOCTU MO YIUIATe MOCTOSIHHOM
YacTH apeHJHOI IUIaThl 32 COOTBETCTBYIOIIMI pACUETHBIA NEPHOJ OILECHUBAETCS B CyMMeE OcTaTka (B
a0COJTIOTHOM 3HAYCHHH) Ha TEKYIyio AaTy onpenenenus CHA.



Ecam cymmy apeHaHOTO MiaTexa 1o MOCTOSHHOW YacTH apeHAHOU miathl (P) HEeBO3MOKHO HAJEKHO
OIMPCACIIUTL UCXOOs U3 yCJIOBI/IfI A0roBopa apCHAbl, B ICJIAX OMPCACIICHUA CYMMbI apCHAHOI'O IJIaTCKa 10
MOCTOSIHHOM yacTH apeHIHoH miaThl (P) nonmycTumMo npuMeHsITh METObI alllPOKCUMALIUH.

Jlebutopckas 3a70JDKEHHOCTh MO aBaHCaM IO MOCTOSTHHOM YacTH apeHAbl 3a COOTBETCTBYIOLIHI
pacueTHbI nepuoa (KpeauTopcKas 3aJ0KEHHOCTh M0 YIUIaTe MOCTOSHHOM 4YacTH apeHIHOW IJIaThl 3a
COOTBETCTBYIOIIMI pacyeTHBIN MEepHUo) MPEeKpaIaeT IPU3HABATHCS:

® B ATy MOJIHOTO CIUCAHMS 3a0JKEHHOCTH 32 PacCUeTHBIN nepuos (10 HyJIs);

e B JaTy MepeJayd MpaB U 00s3aTENBLCTB IO JOTOBOPY apeHIbl (NpeKpalieHue MpU3HAHUS
3a/I0J>KEHHOCTH OCYILECTBIISIETCSI B COOTBETCTBYIOIIEH YaCTH);

¢ B JaTy JUKBHUJALMK KOHTPAareHTa COTJIacHO HWH(OpMamuu, PacKpbITO B O(UIIMATEHOM
JTOCTYITHOM ucTOYHMKE (B ToM umncie 3anucu B EI'PHOJI o nukBumanuu KoHTpareHra);

e B JaTy NpeKpalleHus MpaB U 00s3aTENLCTB MO JAOTOBOPY apeHAbl 10 MHBIM OCHOBAHMSIM,
MPEAYCMOTPEHHBIM 3aKOHOJATEIHCTBOM HIIA JOTOBOPOM apEH/BI.

15.3. Kpurepuu npusHaHMsl, NpeKpalleHUs] NPU3HAHMUS, METOAUKA OLEHKH MPOYHUX /J0TOBOPOB
apeHbl.

15.3.1. ApeHaa 3eMeJIbHOI0 Y4aCTKA, HA KOTOPOM PacnoJi0KeH0 HeABUKMMO0e UMYIIeCTBO -
akTuB ®oHja

Ecnu xapakTepuCTHKU COOTBETCTBYIOLIEIO 3€MENbHOIO Yy4YacTKa, Ha KOTOPOM PAaCIOJIOKEHO
HEJIBI)KHUMOE UMYIIECTBO - akTUB POH/A, B YACTHOCTH, €r0 TPAHULIbI, U (WJIHM) YCIOBHUS JOTOBOPOB, HA
OCHOBAaHUHU KOTOPBIX OCYILECTBJISETCS KCIONb30BAaHUE TAKOTO Y4acTKa, HE MPeNroyiaraloT, YTo
HMYIIECTBEHHBIE IIpaBa Ha HETO MOI'YT I€HEPUPOBATH CaMOCTOATEIBHYI0O SJKOHOMUYECKYIO BLITOAY HIIH
OBITh IPEAMETOM CIEIIKH OTJEIBHO OT PACIIONIOKEHHOTO Ha HEM 3[JaHUsl (CTPOCHUSI, COOPYKEHHUS ), a TAKKE
€CJIN CIIPaBeJINBasi CTOMMOCTh UMYILIECTBEHHBIX 1PAG HA MAKOU 3eMENbHblIL YYACHOK YYT€HA OLEHIIIMKOM
B COCTaBE CHPABEIMBOM CTOMMOCTH 3TOI'0 HEJIBMKUMOIO UMYIecTBa - akTtuBa [I®D, pacnosioxkeHHOro
Ha TaKOM 3E€MEJIbHOM y4acTKe, TO aKkmue 6 ¢hopme npasa noiv308anus TaKUM 3€MENbHBIM Y4aCTKOM U
0053amenbcmeo no apernde TaKoro 3eMEJbHOI0 y4acTKa He MPU3HAIOTCS. B oTHOIIEHHH Takoro JoroBopa
apeHJbl 3eMENIbHOTO y4YacTKa MPHU3HAETCs 005A3aTeIbCTBO IO yIUIaTe apeHIHOW IIaThl (MPUMEHSIOTCS
MOJIOXKEHUS TTyHKTa 15.2).

B uHbIX cilydasix K 10roBopam apeHjibl 3eMeJIbHOT'0 Y4acTKa, Ha KOTOPOM PaCIOIOKEHO HEIBUKIMOE
UMylecTBO — akTuB [ I D, npuMeHsI0TCA MOJ0KEeHUs MoanyHkTa 15.3.2.

VYnpasmsromass kommnanuss @PoHAa B JaTy KiIacCHU(UKALMU JOTOBOpa apeH/bl COCTaBISET
MOTHBHUPOBAHHOE CYXXIEHHE O CIIOCOOHOCTH MMYIIECTBEHHBIX MpPaB HAa COOTBETCTBYIOIIMM 3€MeNIbHbII
Y4acTOK (C Y4ETOM €ro XapaKTEpHUCTUK, B YaCTHOCTH, €r0 I'paHull, W (WIM) YCIOBHUH [10TOBOPOB, Ha
OCHOBAaHUU KOTOPBIX  OCYIIECTBISIETCS  HCIOJB30BAaHME 3E€MEIbHOTO  ydyacTKa) TIeHEpHUpOBaTh
CaMOCTOSITENTbHYI0 SKOHOMHUECKYIO BBITO1Y WIH OBITH MIPEIMETOM CIECIIKHU OTJEIBHO OT PACIIONOKEHHOTO
Ha HEM 00bEKTa HEABMKUMOCTH (31aHUS, IOMEIICHUS, CTPOCHHS, COOPYKEHUS U T. 11.).

15.3.2. ApeHaa nHbIX 0230BbIX AKTHBOB.

Axmue 6 ¢opme npasa nonvzoeanus TPHU3HACTCA B ATy KIacCU(UKALUU COOTBETCTBYIOIIETO
JIOTOBOpA apeH/Ibl B KAYECTBE MPOYETO I0rOBOpa apeH bl B COOTBETCTBUU € MOANYHKTOM 15.1.1.

Axmue 6 ¢hopme npasa noiv306anus IpeKpaniaeT IpU3HaBaThCs B HAMOOJIee paHHIOK U3 JIaT:

e B JaTy BO3BpaTa apeHI0IaTeII0 00BEKTa apeH/IbL;

e B Ciyyae peanu3auuMd u3 coctaBa umymiectBa [IM® HeaBHKUMOCTH, HaXOMSALIEHCA HaA
3eMEeJIbHOM y4YacTKe, He MPUHaAJIeKalleM BiajesbliaM HHBeCcTUIMOHHBIX naeB [IM® Ha npase
o0111e# 101eBOI COOCTBEHHOCTH — B ATy TOCYAapCTBEHHOM PETUCTPAIlH IPpaBa COOCTBEHHOCTH
(paBa 00111e# 1071€BOM COOCTBEHHOCTH) HA HEABMKMUMOCTH 3a IPHOOpETaTENIeM;

e B JaTy mepenayu (mepexoaa) mpaB U 00s3aTEIBCTB MO JIOTOBOPY apEH/IbI TPETHEMY JIHILY;

e B JaTy JUKBHUJALMU KOHTpPareHTa COIJacHO HH(pOpMalUHU, PACKPBHITOM B OQUIHAIBHOM
JOCTYITHOM UcTOYHMKE (B ToM uncie 3anvucu B EI'PHOJI o nukBumanum KoHTpareHra);



e B JIaTy IPEKPALLECHHs JOTOBOPA aPEH B! 110 MHBIM OCHOBAHMSM IIPEyCMOTPEHHBIM 3aKOHOM HJIU
Ha OCHOBAHUU J0r0BOpA.

Cnpageonueasa cmoumocms aKmuea 6 popme npagéa noavb306anHus ONPEIEISIETCI HA OCHOBaHUU
oTueTa OIEHIIUKA B CPOKH, COOTBETCTBYHIIHME TpeboBanumsm DenepanbHoro 3akoHa Ne 156-D3 or
29.11.2001 «O6 MHBECTHUIHOHHBIX (DOHIAX», MPUHATHIX B COOTBETCTBHM C HMM HOPMATHUBHBIX aKTOB,
VYka3zanus u [Ipasui onpenenennss CHA. 3ananneM Ha OLIEHKY MOXKET OBITh TTPEIYCMOTPEHO B SIBHOM BHJIC
ycJoBHE ydeTa MO0 He ydeTa B COCTaBe CIIPAaBEUIMBOM CTOMMOCTU OLCHKH 0053aTeNbCTB IO apeHJie
(mpuBeNEHHONW CTOMMOCTH OyIyIIMX apeHIHBbIX IUIaTeXell IO JO0roBOpY apeHAbl, apeHAaTopoM IO
KOTOpOMY siBJIsieTcs Yrpasisitonias komnanus Goupa).

Ecnu n3 copepkanus oTyeTa 00 OLEHKE B SIBHOM BUJIE CIIEAYET, YTO CIIPABEINBAs CTOUMOCTb aKMued
6 gopme npasa nonv3osanus (IpaB apeHAbl) ONpeAEIeHa OLEHIIMKOM 3a BBHIUETOM O00S3aTEIbCTBA IO
apeH/ie (IpUBEAEHHONW CTOMMOCTH OyIyIMX apeHAHbIX IUIaTeXeN 10 JOrOBOPY apeHbl, apeHIaTOPOM 110
KOTOpOMY siBJIsieTcsl Y mpasistonias koMmnanus Ponaa) To 00s83aTesIbCTBA 110 apeH ie TI0 TAKOMY TOTOBOPY
HEe Tpu3HaTCcsa. BmecTto o0s3aTenbcTBa MO apeHAe NMpHU3HAEeTCs 00A3aTeNbCTBO MO yIjaTe apeHIHOU
I1aThl, K KOTOPOMY NIPUMEHSIOTCS IIOJI0KEHUS MyHKTa 15.2.

Ecnu u3 coneprxanus otyera 00 OLeHKEe akmuea 6 hopme npasa noiv3oeanus (IpaB apeH Ibl) B SBHOM
BUJIC HE CJEIyeT, YTO CIpaBEAJIHMBAas CTOUMOCTb aKmuea 6 opme npasa Noab306aHus OIpeNeTeHa
OLICHIIIMKOM 32 BBIYETOM O00s3aTEeNbCTBA MO apeHjae (IMPUBEACHHOW CTOMMOCTH OYAYIIMX apeHIIHBIX
IUIaTeel Mo JOroBOPY apeH/Ibl, apeHaTOPOM 10 KOTOPOMY sIBIsieTCsl Y npasistomas komnanus @onna),
TO B JaTy NMpHU3HAHHS aKTUBa B (popMe mpaBa MOIb30BAHUS MPU3HAETCS 0053aTENBCTBO MO apeHie (mpu
YCJIOBUHU KJacCU(UKAIMKM JJOTOBOPA apeHIbl B COOTBETCTBUU C MOANYHKTOM 15.1.1 B KadecTBe mpouero
JIOTOBOPA apEH/IBI).

O0s3aTenbCTBO M0 apeH/Ie MPEeKpalaeT IPU3HaBaATHC:
® B JIaTy MOTAallI€HHUs BCEX apEHIHBIX IJIATEXKEN M0 JOTOBOPY APEH/IbI, ApEHIATOPOM IO KOTOPOMY
aBisieTcs Ynpasistonias komnanus PonHja,
® [P YCJIIOBHH ITOTAIICHUS] aPSHIHBIX IIATEXKEH B COOTBETCTBYIOIICH YaCTH — B Han00JIee PaHHIOIO
13 JaT:

— B JIaTy BO3BpaTa apeHI0/IaTEI0 00BEKTa apEH/IBI;

— B Clydae peanusanuu u3 cocraBa umyulecrBa [IM® HeABUKUMOCTH, HAXOIAILICKHCS HaA
3eMEJIPHOM Y4YacTKe, He MPHUHAJICKAIIEM BIIaJlefbllaM WHBECTUIIMOHHBIX TaeB [IM® nHa
mpaBe 0OIIel T0/IeBOMl COOCTBEHHOCTH — B JaTy TOCYIAapCTBEHHOW pEruCTpaIyl IMpaBa
cobctBeHHOCTH (mMpaBa OOIIEW JOJIEBOM COOCTBEHHOCTHM) Ha HEIBWIKMMOCTH 34
npuobperarenem;

— B JIary nepeaauu (mepexozaa) mpaB v 00s13aTENILCTB MO TOTOBOPY aPEH/IBI TPEThEMY JIHILY,

® 2 TAaK)K€ HE3aBUCHUMO OT OCTaTKa 3a/I0JDKEHHOCTH T10 YIIJIATe apeHIHBIX TUIATEKEH:

— B JIaTy JUKBHWJAIMK KOHTPAareHTa COIVIACHO WH(OpManuH, pacKpbITOM B OQUIIHATEHOM
JOCTYITHOM UcTOYHHKE (B ToM uncie 3anucu B EI'PHOJI o nukBuanmu KoHTpareHra);

— B /IaTy MOJHOTO MPEKpPAIEeHUS 0053aTeIbCTB 1O JOTOBOPY apeHIbI [0 HHBIM OCHOBAHHSIM.

Cnpaseonusas cmoumocms 00a3amenvcmea no apenoe onpenensercs rmno Gopmyse:

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

eoe:

N — KOJIM4YEeCTBO HEMOTAIIEHHBIX JEHEKHBIX IOTOKOB (ApEHIHBIX IUIATEKEH) OT TEKYIIEW IaThl
onpenenenuss CHA 110 naThl OKOHUaHMS CPOKA apeH]Ibl, CPOK MOTALIeHUs] KOTOPBIX HE HACTYIUII
10 COCTOSIHUIO Ha TEKYILYI0 Aary onpeneiaeHus CHA;

P, — cymma n-oro JEHEKHOro NMOTOKa (apeHJHOro IUIaTe’Ka), ONpe/AeieHHas B COOTBETCTBUU C
YCIOBUSIMU JI0TOBOpPA apeHbl WM pacCUUTaHHAs C IPUMEHEHUEM METOIAUKU MPOTHO3UPOBAHUS
JICHEXHBIX [TOTOKOB;



N — MOPSIIKOBBIN HOMEP HEMOTAIEHHOT0 IEHE)KHOT'0 TOTOKA (apEH/IHOTO IIaTeXka), CPOK MoralleHus
KOTOPOr0 HE HACTynuJ Ha Tekyllykoo aary omnpeneneHus CYA, HauMHass ¢ TEKyIIEW AaThl
onpexaeneHus CHA;

D,, — xonuuecTBO AHEH oT gaThl onpeaeneHus CHA 10 1aThl n-0ro AEHEKHOTO MOTOKA;

T,, — CTaBKa JMCKOHTHUPOBAHUS B MPOLEHTAX I'OJ0BBIX, ONPEEICHHAs! B COOTBETCTBUH C MOCIEIHUM
a63auem noamyHkra 15.3.2;

LP,, — cymMa ocTaTKa m-0ro apeHJHOro IjaTeka (aBaHCOBOIO IJIAaTEeXa, €CJIM B COOTBETCTBUU C
YCIOBUSIMU JIOTOBOpa apeH[bl IUIATEeKU OIUIaYMBAIOTCS AaBAaHCOM), KOTOPBIM HE IOTalleH Ha
Tekyiyto naty omnpeneneHuss CHA u cpok OIUIaThl KOTOPOTO UCTEK MO COCTOSHUIO Ha JaTy
onpexaeneHus CHA;

M — KonM4YecTBO apeHIHBIX IUIATEXEH (C y4eTOM aBaHCOBBIX IUIATEXKEH, €CIIM B COOTBETCTBHUHU C
YCIOBUSIMU JIOTOBOpA apeH bl IUIaTEeXU OIJIaYMBAIOTCS aBaHCOM), KOTOpbIE HE IMOralleHbl Ha
Tekyiyto aary omnpeneneHuss CHA u cpok morameHusi KOTOPbIX HACTYHWJ MO COCTOSIHUIO HA
TEKYIIYIo AaTy onpenencaus CHA;

m — MOPSAJIKOBBIH HOMEp apeHJIHOrO IlaTeXa (aBaHCOBOTO IUIaTeXa, €CId B COOTBETCTBUM C
YCIOBUSIMU JIOTOBOpa apeH[bl IUIATEeKU OIUIaYMBAIOTCS aBaHCOM), KOTOPBIM HE IOTalleH Ha
Tekyiyto nary omnpeaenenus CHA u cpok moramieHus: KOTOPOro HaCTYHHJI IO COCTOSIHUIO Ha
TEeKylIyo Aaty onpenenenuss CHA.

B pacder cmnpaBemMBOW CTOMMOCTH O00S3aTENbCTBA IO AapEHJE BKIIOYAIOTCS HEIMOTAIICHHBIE
apeHIHBIE TUIATEXKU 32 BECh CPOK apEH/Ibl, OMPEACIICHHBIN B COOTBETCTBUU ¢ TOANYHKTOM 15.1.2. B memsix
pacuera crpaBe/UIMBONH CTOMMOCTH OOS3aTENIbCTBA 1O ApEHJE NaTOW MOTAIlCHHs IEHEKHOTO TOTOKA
CUHMTAETCs JlaTa, COOTBETCTBYIOMIAS JaTe OKOHYAHUS MPEIETbHOTO CPOKA, YCTAHOBIEHHOTO JOTOBOPOM
apeH,Z[I:I JJIA OIIIaThl COOTBGTCTBYIOH_ICFO JCHCKHOTI'O ITOTOKA.

K apeHaHBIM muIaTexaM OTHOCSTCS:

a) apeHIHbIC IJIATEXKHU MO MOCTOSHHON YacTH apeHHOM IIaThI;

0) nmepeMeHHbIe apeH/IHbIE IIATEKU, KOTOPBIE 3aBUCST OT UHJIEKCA WJIH CTAaBKH;

B) CYMMBI, KOTOpBIE, KaK 0XKHIAETCs, OyAyT YIUTaue€Hbl apEHAATOPOM IO TAPAHTHUSAM JTUKBUIAITMOHHOMN
CTOMMOCTH;

I) LleHA KMCIOJHEHHUs OMIMOHA Ha MOKYIKY, €CJIM MMEETCSl JI0CTATOYHAasl YBEPEHHOCTb B TOM, 4YTO
apeHaTop MCHOJIHHUT 3TOT OMNIMOH (OLIEHMBAETCA YMHPABIAIOLIEH KOMIAHUEH M JTOBOJUTCS 0
cBenenust CrenuaaIu3upOBAaHHOTO ACTIO3UTAPHS B OPME MOTUBUPOBAHHOTO CYXKICHHUSA).

Ecnu B cooTBETCTBUY C YCIOBUSIMU JIOTOBOPA apEH/Ibl BEIMYMHA APEHIHBIX IJIATEKEN 110 MOCTOSIHHOMN
YacTH apEHJHOM IUIaThl 3aBUCUT OT KaJacTPOBOM CTOMMOCTH apeH/IyeMOro 3€MEJIbHOI0 ydacTka, TO B
LesIX OINpeAeNeHUs] CyMMbl JCHEXKHBIX moTokoB (P,) nomyckaercs He MNpPUMEHSATh METOJbI
MIPOTHO3UPOBAHUS aPEHIHBIX IJIaTekel. B ykazaHHOM ciiyyae BellnurHa (CyMMa) I€HEKHbBIX TOTOKOB (P,)
OTIpEeICIISETCS UCXOAsl U3 IEHCTBYIOIIMX YCIOBUHA JOTOBOpA apeHIbl HA MOMEHT pacyera.

B ToMm ciyuae eciu ycIoBHSIMH 1IOTOBOPa apeHbl IPELyCMOTPEHBI IEPEMEHHBIE aPEH IHBIE 1Tk,
KOTOpBIE 3aBHCAT OT MHAEKCA WINM CTaBKM M (DakTHUecKas BeJIMYMHA KOTOPHIX HEM3BECTHA Ha JaTy
onpeaenenuss CHA, To B LeIsIX IPOrHO3UPOBAHUS IEPEMEHHBIX aPEHIHBIX IIJIaTEKEN NPUMEHAETCS METO/
anmnpoxcuManuy. BennyrHa nepeMeHHBIX apeHIHBIX IIATEKEN ONPENeseTCs Ha OCHOBAHUH IIPOTHO3HBIX
3HA4YeHUH (ANMPOKCHMAIIUH), ONPEICICHHBIX KaK cpeHeapu(pMEeTHUECKOe 3HaUeHNE TaKuX IUIaTexel 3a
nocienHue 12 (ABeHaAlaTh) MECSALEB MPONOPLUOHANIBHO KOJWYECTBY JHEH B PAacUeTHOM IEPHOAE B
COOTBETCTBHUH C yCIOBUSIMH A0roBopa. IIpu aToM mpu pacueTre Ha nocieAHUN pabouunii JeHb pacueTHOTO
NepUO/Ia APEHIHBIN TUIATEX ONPENENAETCs C yUeTOM Hepabouux JHEH mocie JaThl pacyera.

B nary wucnonHeHuss 00s3aTeNbCTBA MO OIUIATE APCHIHBIX IUIATEKEH IO JOTOBOPY apEeHBI
COOTBETCTBYIOIIMI apeHIHBIN IJIaTeX (ISHEKHBIM IMOTOK) HMCKIIOYACTCS M3 pacueTa CIpaBeIINBOU
croumoctu (PV) o0si3aTenbCcTBa 1Mo apeHe.

B kadecTBe CTaBOK AMCKOHTUPOBAHMSA MCIIOJIB3YIOTCS CPEIHEB3BCIICHHBIC NPOLICHTHBIE CTaBKU B
nesnom 1o Poccuiickoii @enepanuu (o pa3BepHyTOMN LIKaNe), pacKpbIBaeMble Ha O(QUIMATFHOM caifTe Ha
odpurnmansHoM caiite banka Poccum 3a mecsi, Hambonee OMM3KWMNA K JaTe OIECHKH, IO KPEAUTaM,



MIPEA0CTABICHHBIM KPEAUTHBIMH OpPTraHu3aIusiMi He(DMHAHCOBBIM OPTaHU3AIMSIM, B TOH JK€ BaJIIIOTE, UTO H
OILICHHBAaeMOE 00s3aTEeILCTBO 10 aPEH/Ie, CO CPOKOM MPEIOCTABICHUS, TIOMAIAIONIUM B TOT K€ HHTEPBAI,
YTO U CPOK, OCTABIIUICS HA ATy OLIEHKH J0 MOTAIEHUS KaKI0TO COOTBETCTBYIOIIETO ICHE)KHOTO MTOTOKA
0 OIIEHUBAEMOMY 00s13aTeNbCTBY 1O apeHe. CTaBKU KOPPEKTUPYIOTCS HA U3MEHEHHUE KITIOYEBOM CTaBKHU
B COOTBETCTBUHM C MOJXOJ0M, OMMMCAHHBIM B yHKTE 4.3. [IpaBui.

16. ITPU3HAHUE, TPEKPAIIEHUE NIPU3HAHWS 1 ONEHKA JPAT'OLIIEHHBIX
METAJIJIOB U TPEBOBAHUHU K KPEJUTHOU OPI'AHU3ALIMU BbIIIJIATHTD
JAEHEXHBIN DKBUBAJIEHT IPAI'OHEHHBIX METAJIJIOB

16.1. Kputepuu npusHaHus

ﬂpaeoueimbze Memallbl NPU3HAONMCA 6 Kavecmee akmuea C.!
¢ JAaThbI NIEpCXoaa rpaBa CO6CTBCHHOCTI/I, HOI[TBGp)KI[GHHOﬁ AKTOM IIpHUCMa-Inepcaadu.

pazoyennvie memannsi, yyumwvisaemvle na THC, npusnaromces 6 kauecmee akmuea c:
e narbl 3auncieHus Ha ThC, ykazaHHOH B OpOKEPCKOM/KIUPUHTOBOM OTYETE.

Tpebosanus Kk KpeOUmMHOU Op2aHU3aYUU BbINJIAMUMb OEHENHCHbIU IKBUBANEHM OpPACOYEHHBIX
Memannios npusHAalomces 8 Kauecmee aKmued c:
e JaThl llepexo/a MpaB COOCTBEHHOCTH COTJIACHO BBIITUCKE CO cueTa KPeIUTHOM OpraHu3aiuu o
3a4UCIICHUN HAa METAJUIMYECKHUI CUET JparoleHHbIX METAJJIOB HA OCHOBAHHUH JIOTOBOpA.

16.2. Kputepnu npekpameHus NPpU3HAHUS
JlaTo¥ npekpalleHus: Mpyu3HaHus JEMO3UTa SIBIISETCS:

s Opazoyenuvix memannos:
e JaTa rmepexoja rnpaBa COOCTBEHHOCTH, MOATBEPKACHHAS aKTOM MpHUeMa-TiepeIadu.

s Opazoyennvix memannos, yyumsieaemole Ha ThC:
e nara criucanus ¢ ThC yka3anHas B OpOKEpPCKOM/KIMPUHTOBOM OTYETE

s mpebosanuti K KpeOUmHoU OpeaHu3ayuu 8bINIAMUmMs OCHEN’CHLI IKEUBANEHM OPALOYEHHBIX
Memannos:

® JlaTa COHCAHUS C METAUIMYECKOTO CYeTa JPArolleHHBIX METaUIOB B COOTBETCTBHHM C
YCIIOBHUSIMHU JIOTOBOPA;

e jara pemeHus banka Poccun 00 oT3bIBe NHIleH3uN OaHKa (TpeOOBaHUS MEPEXONAT B CTATyC
poYeit TeOUTOPCKOM 3a10JDKEHHOCTH );

e JaTra JMKBUIALUMU KPEIAUTHOW OpraHu3aluy, B KOTOPOM OTKPBIT METAJUIMYECKHM CUET,
nH(popMaIus 0 KOTOPO# packphiTa B 0OQUIIHATBHOM JOCTYITHOM UCTOUYHUKE

16.3. Ilopsizok OLEHKHM [pPAroleHHbIX MeTAJUIOB M TPeO0OBaHMH K KPeAWTHON OpraHM3aunuu
BBIIJIATUTD JIeHeKHBI IKBHBAJIEHT IPAroleHHbIX MeTAII0B

JIOCTYIIHBIM ¥ OCHOBHBIM PBIHKOM B LIEJISIX OLEHKU JParolieHHbIX METAJIJIOB ABIISIOTCS:
e [IAO «MockoBckas bupxay.

CnpaBeyiuBasi CTOMMOCTh AParol€HHbIX METAUIOB ompeaenseTca Ha gaty pacyeta CHA ¢ ydetom
Beca JParolleHHOTO MeTallia Wik 00beMa TpeObOBaHU K KPEIUTHOM OPraHU3aluy BBIIUIATUTh JEHEKHBIN
SKBHMBAJICHT JIParolleHHbIX METAJIJIOB IO I[eHaM CIOTOBOTO PhIHKA AparMeTaioB MOCKOBCKON OUpkH (B
MOPSIKE IPUOPUTETA):

Mna zonoma:
- nena 3akpoiTus GLD/RUB_TOD
- nieHa 3akpeituss GLD/RUB_TOM;

/Jlna cepeopa:
- ena 3akpoiTusi SLV/RUB_TOD
- neHa 3akpbeitug SLV/RUB. TOM.



B ciydae oTcyTCTBUS 11€HBI OCHOBHOT'O PHIHKA TSI OIEHKH CIPABEIJIUBONM CTOMMOCTH (B TOM YHCJIC B
cllyyae, €Cii JparoleHHbId MeTall He TopryeTcss Ha MOCKOBCKON OMpXke) CTOMMOCTH JparoleHHBIX
METaJUIOB U TpeOOBAaHUN K KPEIUTHON OpPraHM3alliy BHIIUIATUTH JEHEKHBIM SKBUBAJICHT JIPAroleHHBIX
METAJIJIOB paccuuThiBaeTcss Ha naty ompeaeneHus CYA mo ydeTHpIM IleHaM Ha ad(UHUPOBAHHBIC
JparoleHHbIe MEeTAILIbI, TyOmukyeMble bankom Poccun kaxapiii pabouuii 1eHb (B JHH, KOTJA YYETHBIC
LIEHbI HA JParolieHHbIC METAJIbl HE YCTAHABIMBAIOTCS, IEUCTBYIOT IPEABIAYIIME 3HAUYEHUS YUETHBIX 1IEH).

[lensl 3a oauH rpamMM mpuBOAATCS K BamtoTe omnpeneneHus CYA mo Kypcy, YCTaHOBJIEHHOMY B
IIpaBuiax onpenenenust CHA

CrnpaBennuBasi CTOUMOCTD JIPAarolieHHBIX METAJNIOB U X SKBUBAJICHT npu3HaeTcs paBHou O (Hoxis) B
Clly4ae HACTYIUICHUS COOBITHS, IPUBOSIICTO K MPU3HAHUIO JIPArOIIEHHOTO METalljla HEPUTOIHBIM IS
JaJbHEUIIero NCIOIb30BaHuUs 10 LEJIeBOMY Ha3HAYEHUIO, C JaThl MOTYYeHHs] OPUIIHATBHOTO JOKYMEHTa
0 TakoM (akre.

CrnpaBeniuBasi CTOMMOCTD TPeOOBaHUMN K KPEIUTHOM OpraHU3aIH BRITUIATUTH JECHEKHBIA SKBUBAJICHT
JParolleHHbIX METAIJIOB B CIIy4ae HAMYUS COOBITUI IO 00ECIIEHEHUIO KOPPEKTUPYETCSI B COOTBETCTBUU C
MOPSIKOM, MPEeAYCMOTPEHHBIM [Iprnoxxenuem 2.

17. ITPU3HAHUE H OHEHKA UMYIIECTBEHHBIX ITPAB HA PE3YJIBTATDI
HUHTEJJIEKTYAJBHOU AEATEJIBHOCTHU U CPEACTBA UHAUBUAYAJHNU3ALIUU

Hacrosmuii pa3nen ycTaHaBIMBaeT MOPSAAOK NMPU3HAHUSA U METOJUKY OILICHKH MMYILECTBEHHBIX MPaB
U3 JIMICH3MOHHBIX JOTOBOPOB HAa OTYYXJICHHE HCKIIOUNTEIBHBIX IPaB, MMYIIECTBEHHBIX IIpaB Ha
pe3yabTaThl MHTEIJICKTYaJIbHOW JESTeIbHOCTH M CPEACTBA HHAMBHIAyalIM3allid, B TOM YHCIE
OTICPAIlMOHHBIE CHCTEMBI M IPOTPaMMHBIE KOMIUIEKCHI, TporpamMMel ainsi OBM, 06a3sl 1aHHBIX,
nporpaMMHOe obecrieueHue (B TOM YHWCIIEe MporpaMMHOe obecreueHue 0a3 JaHHBIX; IMPOrPaMMHOE
obecrieueHne cepBepa MPUIOKEHHH; TEXHOJOTMYECKOTO MPOTPaMMHOTO OOECIIeUeHHsI, MPOrPaMMHBIX
MaKeTOB, MPOTrPAMMHBIX NMPOJYKTOB), HCXOIHBIE KOJIBI TPOrPAMMHOTO 00eCIICUEeHUSI.

B cnywae 3aBepuieHus co3laHUA PE3YJIbTATOB HMHTEIUIEKTYalIbHOW JEATEIBHOCTH M CPEICTB
WHAUBUAYAIU3alMM, HWMYIIECTBEHHbIE IpaBa Ha HHUX MPHU3HAIOTCS B JCHb MOAMHMCAHUA aKTa 00
WCTIOJTHEHUU 0053aTeNbCTB U OTUYKICHUH HUCKITIOUUTEIHHBIX MPAB.

B cnygae, npuoOpeTeHus UCKIIIOUUTENBHOTO MpaBa Ha Pe3yIbTaT HHTEUIEKTYalIbHOM e TENbHOCTH U
CpeAcTBa MHAMBUAYATU3AUU IO JOTOBOPY OTUYXKIEHHUS HCKIIOYUTEIBHOTO MpaBa, UMYILECTBEHHbBIC
IpaBa Ha TaKOM Pe3yJIbTaT UM Ha TAKOE CPEACTBO MPU3HAIOTCS B MOMEHT IrOCYIapCTBEHHOM perucTpaiy.

IIpexpamnieHue npu3HaHus UMYILIECTBEHHBIX IIPAaB HA PE3YJIbTAThl MHTEIIEKTYaIbHOM AEATEIbHOCTH U
CPEICTBa MHAMBUYaIN3alUU IPOUCXOIUT B PE3YIbTATE FOCYAAPCTBEHHONW PErUCTPALlUU PACIIOPSDKCHHUS
UCKJIIOUUTENIbHBIM TpaBoM B fAary BHeceHus DenepanbHOi CioykO00H 1O HHTEIUIEKTYaJbHON
COOCTBEHHOCTH COOTBETCTBYIOIUX CBEIEHUI B rOCYJapCTBEHHBIE PEECTPBI, JINOO B pe3yJbTaTe UCTEUEHUS
CPOKa JIeUCTBUS UCKIIIOUUTEIIBHBIX IIPaB.

CnpaBennuBasi CTOMMOCTh MMYIIIECTBEHHBIX TpaB M3 JIMIICH3MOHHBIX JOTOBOPOB HAa OTYYXKICHHE
UCKITIOYUTENIbHBIX MpaB, UMYIIECTBEHHBIX TPAaB HA PE3yNbTaThl MHTEIUICKTYaTbHOW NEATEIHHOCTH M
CpeICcTBa WHIAWBUIYyAIM3AIMN OIPEACISICTCS OICHIIMKOM B CPOKH, COOTBETCTBYIOIIHE TPEOOBAHUSIM
JEHCTBYIOILIETO 3aKOHOIATENbCTB.



18. NMPU3HAHUE, NPEKPAILIEHUE MPU3HAHUS M1 OLIEHKA UMYILECTBEHHbBIX
MPAB 13 JOTOBOPA HHBECTUIIMOHHOTI'O TOBAPUILECTBA (IAJEE — IUT),
BKJIIOYASI 1OJIIO B IPABE COBCTBEHHOCTHU HA OBLIEE UMYIIIECTBO
TOBAPHUIIEN U3 TAKMX JOTOBOPOB, B TOM UMCJIE ITPABA, IEWCTBYIOIIUE
C JATHI ETO NPEKPAILEHUS 10 JATHI MOJYYEHHUS 1OJM B OBIIIEM
UMYIIECTBE TOBAPHIIETA.

NmymectBennbie npaBa u3 JIUT, Bkimtodas om0 B mpaBe COOCTBEHHOCTH Ha 0O0Iee WMYIIIECTBO
toBapuuien u3 JWT, npusHarorcss B naTy BOSHUKHOBEHM IpaBa Ympasistowmend komrnanuu PoHna Ha
JIOJTIO B TIpaBe COOCTBEHHOCTH Ha 00111ee UMYIIIECTBO TOBAPHUIIIECH:

e Jlata HoTapuansHOro ynocrosepenus JANT;

e Jlata mepexoja mpaB U 0053aHHOCTEH, MPEAYCMOTPEHHAs 3aKOHOAATETLCTBOM WJIM COTJIALIEHHEM
o mepenayue npas U obs3anHocTelt o JJWUT, npu ycinoBuu HOTapHaIbHOTO yIOCTOBEPEHHS TAKOTO
COTJIAIICHUS B CJlydae TIOJHOM WJIM YacTHYHOW Tmepeaaun mpaB U oOs3anHoctedt mo JIUT
VYnpasistomeit koMmnanuu Poxpaa;

e JlaTta BOBHMKHOBEHHUS MHBIX OOCTOSATENIBCTB, IPEAYCMOTPEHHBIX 3aKOHOJaTeIbCTBOM Poccuiickoii
®denepanuu u (MIH) TOTOBOPOM.

[Ipexpamenue npu3HaHus UMyIIecTBEHHBIX MpaB u3 AT, Bkiroyas 101110 B MpaBe COOCTBEHHOCTH Ha
obmee umymectBo ToBapuiiei u3 JJUT, B Tom uucie mpas, NEUCTBYIOMNUX C JaThl €r0 MPEKPAIIESHUS 10
JaThl TOJTYYeHHs JTOJIM B OOIIEM WMYIIECTBE TOBAPHUIICH, MPOUCXOAWT B AATy MPEKpaIlCHHs IpaBa
VYnpasnstomeit komnanuy @oH/1a Ha OO B MPaBe COOCTBEHHOCTH Ha O0IIEe MMYIIIECTBO TOBAPHIIICH:

e Jlara nmpu3HaHuA B KadyecTBe akThBa POH/A BCEro MPUUYMTAOIIETOCS MMYIIECTBA, MOIYy4aeMOro
VYopasnsaromed komnanuend @®oHpga, Ha OCHOBaHMM M B pesynbrare npekpamenus HUT mia
VYopasnsromed komnann ®OoHJa 1O OCHOBAaHHUAM, MPEAYCMOTPEHHBIM 3aKOHOAATEIBCTBOM H
(W1K) TaKUM JOTOBOPOM, BKJIIOUAs CIIy4au €ro pacTOP>KEHUS, TPEKPAIICHHS 10 HHBIM OCHOBaHUSIM
Y U3MEHEHUS COCTaBa yYaCTHUKOB;

e Jlata mepexoja mnpaB U 00S3aHHOCTEH, MPEAYCMOTPEHHAs 3aKOHOAATETLCTBOM HIIM COTJIALIEHHEM
o mepenayue npas U obs3anHocTelt o JJUT, npu ycinoBuu HOTapHaIbHOTO yIOCTOBEPEHHS TAKOTO
COTJIAIIICHMS B ClTydae nepeaaun Y npasisitonieil komnanuu @oH1a CBOMX MpaB v 00s13aHHOCTEN 110
JUT npyromy nunmy;

® UHBIX OOCTOSITENILCTB, MPEAYCMOTPEHHBIX 3aKOHOAAaTeNbCcTBOM Poccuiickoit denepanuu u (1in)
JIOTOBOPOM.

CrnpaBennuBasi CTOMMOCTh UMYITIECTBEHHBIX TIpaB u3 JIW T, Bkitodas 105110 B MpaBe COOCTBEHHOCTH Ha
obmee umytecTBo ToBapuien u3 JIUT, B Tom 4ucie nmpaBa, NEUCTBYIOIMIKE C AaThl €0 MPEeKPAIIeHUs 10
JaThl TIONyYEHUs JOMU B OOIIEM UMYIIECTBE TOBAPHUIICH, OMpPENENsIeTcs OICHIIUKOM B CPOKH,
COOTBETCTBYIOIIME TPeOOBaHMAM JEHUCTBYIOMIEr0 3akoHomarenbcTBa W IlpaBun ompenenenus CYA. B
Hepnon MG)KI[y aaraMu OLCHKHU onpe;[eneHHa;I OLCHIIIMKOM CHpaBeI[JII/IBaH CTOUMOCTH HC U3MCHJCTCA 3a
WCKIIFOYCHUEM CJTy4aeB BO3HUKHOBEHHS COOBITHH, BEIyIIUX K OOCCICHCHHWIO, a TakKXKe Cclydas
npexpamenus JUT.

CropaBe/uinBas CTOMMOCTb B CJIy4ae BBISBJICHUS NPU3HAKOB OOECIICHEHUs ONpPEAEIsIeTCsl ¢ Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, IpeaycMOTpeHHBIM [Ipunoxxennem 2.

19. OINPEJEJEHUE SKBUBAJEHTA CIIPABEJUINBOM CTOUMOCTHU AKTUBA B
BAJIIOTE OIIPEJEJEHUS CUA B CJIYYAE ONPEJEJTEHUS ETO CTOUMOCTH B
UHOM BAJIIOTE

CrpaBeuinBasi CTOUMOCTh aKTUBOB U 0053aTENILCTB, ONPECIICHHAs B BAIIOTE, OTJIMYHON OT BAJIIOTHI
onpeneneHuss CHA, moayiexxut nepecyery B BamtoTy onpenencHuss CHA mo OupkeBoMy Kypcy Ha AaTy
pacuera CYA. JloCTynHBIM pBIHKOM B LEJSIX OnpefeneHus OupkeBoro kypca sisiserca IIAO
«MocKOBCKast Oupxa.



B kadecTBe OMpkeBOro Kypca MpuUMEHsieTCs: cpemHeB3BemeHHbd Kypc caenok CIIOT (TOD) mo
COOTBETCTBYIOIIEH BaJIOTHOW mape Ha aary omnpeneneHuss CHA 1o COCTOSIHMIO Ha BPEMsI OKOHYAHMS
TOPIOB.

Ecnmu mara ompeneneHuss CUA sBisieTcss HE TOPrOBBIM JIHEM, HCIONB3YeTCs OMPKEBOW Kypc Ha
OJIMKaWIUi TOPTOBBIN JIeHb. Takoe MpuMeHeHre JOIMyCTUMO He 6osiee 7 (CeMu) TOProBBIX AHEH

B tom cnmyuae, ecnu OupskeBOW Kypc BaJlOThl HE YCTAHOBJICH IO MPUYMHE OTCYTCTBHS JIOITyCKa
BaJIFOTHI K TOPTraM WJIH OTCYTCTBHSI TOPTOB OTIEITBHBIM HHCTPYMEHTOM B T€UEHHH O0Jiee 7 TOPTOBBIX THEH,
B TOM YHCII€ B ClIydyae MPUOCTAHOBKH/TIPEKPALICHUSI TOPTOB, JUIS LIEJeH OICHKH NPHUMEHSETCS Kypc
entpansHoro 6anka Poccutickoit ®enepanuu (nanee — banka Poccun).

Ecmu nva mary ompenenenuss CHA uisi MHOCTPAaHHOUM BaIIOTHI HE YCTAHOBJICHBI OMPKEBBIC KYPCHI
3akpeiTusi TOD ITAO «MockoBckas Oupskay, a TakyKe He yCTaHOBIIeH Kypc banka Poccun, mis nmepecyera
B BamoTy onpenenenus CHA ucnonp3yercs Kpocc Kype, ONpeesieMbli ClIe yomuM 00pa3om:

Kpocc xypc = CUR/USD * USD/RUR,

eoe:
USD/RUR — 6upxeBoit kypc gomutapa CIIA/ kypc Llentpanpaoro banka Poccuiickoit denepanuu,
Ha naty pacuera CUA;

CUR/USD - kypc BaltOTBI, B KOTOPOM BBIpaXKeHa CIpaBeiyiuBas ctomMmocTh, K Jlomrapy CIIA,
nony4eHHsli no ganasiM [TAO «MockoBckas 6upxa»/ 'K «PocbuznecKoncantunry 06 oOMeHHBIX
Kypcax IIMPOKOIro MEPEYHs] MHOCTPAHHBIX BAMOT K qosutapy CIIIA.

B ciyuae orcyrerBus Kypca BamoThl k posapy CILIA, ncnonbs3zyeTcst Kypce BallOThI K €BPO:

Kpocc xypc = CUR/EUR * EUR/RUR

B cnydae oTCyTCcTBMSL JaHHBIX B OTHOIIEHHH KpPOCC-KYpCOB [UIsl pacueTa HUCIOJIb3YEeTCs KypcC,
ONpeIeJICHHBIN 3KCIEPTHBIM (MOTUBUPOBAHHBIM) CY>KICHUEM Y IPABJISIIOLIEH KOMITAHUH.

20. MOPSIIOK PACUETA CPEJHETOJJOBOM CUA ®OHJIA U OITPEAEJIEHUSI
PACYETHOM CTOUMOCTHU MHBECTUIIMOHHOTI' O MMASI ®OHJIA

CpenneronoBas CHA ®onpa Ha 110001 I€Hb ONpEeseTcs, Kak oTHomeHne cyMMbl CHA Ha KaXIbIid
pabounii AeHb KaJleHIApHOTO To/1a (ecnu Ha pabounii neHb KaneHaapHoro rogqa CHA He ompenensiiach —
Ha MOCJIeIHUI JeHb €€ ONpeeIeHUs, IPEIIECTBYIOIUI TaKOMY AHIO) C HayaJla rojia (¢ 1aThl 3aBepIICHUs
(oxonuanust) GpopmupoBanusi PoHza), BKIOYas Aaty pacuera cpegHeronoBoil CUA, k yuciay padodnx
JTHEW B KAJICHIAPHOM TOJY.

> .C44

CICyg==——,
D
2oe:
D - xonnuecTBO pabo4Mx JHEH B TEKYILEM KaJleHIapHOM IOy,
cy4 , - CUA, paccunraHHas B COOTBETCTBMM C HacTosiuumu I[IpaBuiamu, BKIIOYast JIE€Hb pacyeTa

cpennerozoBoii CHA. Ecmm Ha pabounii nens t CHA He omnpezeneHa, oHa nmpunuMaercst pasaoit CHA 3a
TIPEIIIECTBYFOIIIA THFO t pabodMii IEHb TEKYIIET0 KATCHIAPHOTO roj1a, a eci pacuer CYA B KaJileHIapHOM
roJy, BKIIFOYast JeHb pacdera cperaneronoBoii CUA, He MpoM3BOAMICS — Ha MOCIEIHUNA paboumii 1eHb
NPEIBIIYIIETO To/1a. 3HAYECHHUE OTPEIEIIIETCs C TOUHOCTHIO 110 2 ([IByX) 3HAKOB TOCTIE 3aIISITOM.

Pacu€rnas croumocTe MHBECTUIIMOHHOTO nast PoHJa ONpenenseTcss Ha KaXAyl 1aTy, Ha KOTOPYIO
onpeaensierca CHA donma, nyrem nenennss CHA ®doHga Ha KOJIMYECTBO MHBECTUIIMOHHBIX MAEB IO
JaHHBIM peGCTpa BJIaACIIBIICEB UHBCCTUIIMOHHLIX I1AaCB CDOHI[a Ha naTy OHpeI[eJIeHI/ISI pvaéTHOﬁ CTOUMOCTH.

[Tepepacuér cpennerogoBoii CHA ®oHaa U pacu€THOM CTOMMOCTH MHBECTHI[MOHHOTO Masi MaeBOro



MHBECTUIIMOHHOTO DOHIa OCyIIeCTBIAETCS B ciaydae nepepacuéra CHA.

21. HOPAJAOK OIIPEJAEJEHUA CTOUMMOCTHU MMYHIECTBA, IIEPEJAHHOI'O B
OIVIATY UHBECTUIIMOHHBLIX MMAEB

CtouMOCTh HUMYyHICCTBA, IMCPCAAHHOTO B OINIaTy HWHBCCTHHOHWOHHBIX IIAaCB, ONPCACIACTCA B
cooTBeTcTBUU ¢ TpeboBanmsimu DenepanpHoro 3akoHa oT 29 HosO0ps 2001 1. Nel56-d3 «O6
HMHBECTUIIMOHHBIX (bOHIIaX», NPUHATBIX B COOTBCTCTBUHU C HUM HOPMATHUBHBIX AaKTOB, Tpe6OBaHI/ISIMI/I
Vkazanusg u [IpaBui.

JlaTa, 110 COCTOSIHMIO Ha KOTOPYIO ONpPENENSIETCS CTOMMOCTh MMYILECTBA, NEPEJAHHOTO B OIJIaTy
MHBECTULMOHHBIX NaeB PoHJa, HE MOXKET ObITh paHee AaThl NepeJadyd TaKoro MMYIIECTBA B OIUIATY
MHBECTULMOHHBIX [1a€B, 3a UCKIIOUYEHUEM CIIy4aeB OIPEAEICHHs] CTOUMOCTH UMYIIECTBA, IEPEAAHHOIO B
OIJIATy MHBECTULIMOHHBIX Na¢B POH/a, HA OCHOBAaHUM OTUYETA OLICHIIMKA.

JaTta, 0 COCTOSIHHIO Ha KOTOPYIO OIpPEAENSieTCs] CTOMMOCTh MMYILIECTBA, MEPEJaHHOIO B OIUIATY
WHBECTHIIMOHHBIX MaéB DoHAa, HA OCHOBAHUH OTYETA OIICHINUKA, HE MOXKET OBITh paHee 3 (Tpéx) mecsiien
0 JaThl TEpelauyd Takoro MMYIECTBa B OIUIATy WHBECTULHMOHHBIX MaéB. CTOMMOCTh MMYILECTBA,
MEepPEIaHHOr0 B OIUIaTy HWHBECTUIMOHHBIX NaéB DoHAa, ompeAessieTcs IO COCTOSHHUIO Ha JaTy,
YCTaHOBJICHHYIO B COOTBETCTBUU C [IpaBunamu noeputensHoro ynpasienus ®ongom Ha 23 4. 59 MuH.

22. HOPAAOK YPEI'YJIUPOBAHUA PASHOTJIACUIA MEXAY VYIPABJIAIOIIEN
KOMITAHUEHN n CIHHEIIUAJIN3UPOBAHHBIM JAEINIO3UTAPUEM P
OIPEJEJIEHUU CYHA

22.1. lIpounecc ceepku CHA

Vnpapnstomas komnanuss U Crenuaau3upOBaHHBIA JI€MO3UTApUA HaA JaThl, MPEIyCMOTPEHHBIE
IeBATHIM a03ameM pazzgena 2 Hacroaummx IlpaBum, ocymiecTBisitoT oOsi3atenbHyto cBepky CUA u
CTOMMOCTH OJITHOTO MHBecTHIIMOHHOTO nass Donpa. [ng storo Ympasmistomas koMnanus GopMUpyeT U
nepenaer B Crnenuain3upoBaHHbIN AETIO3UTAPUM CIIPaBKy O CTOMMOCTH YUCTBIX akKTUBOB PoH/a.

Crneuuanu3upoBaHHbIA Aeno3uTapuil ocymecTsiseT cBepky CHA u pacd€éTHON CTOMMOCTH OJHOTO
WHBECTHIIMOHHOTO Masi DoHa, pacCUMTAaHHBIX YTIPABIISIIONIEH KOMITAHUEH, C COOCTBEHHBIMU pacuéTaMu
JTAHHBIX MOKa3aTelIeH.

[IpaBunbHOCTh onpenenennss CYHA M pacd€THOM CTOMMOCTH OJIHOTO MHBECTUIIMOHHOTO masi donma
HOIITBep)KI[aCTCSI IIOAITMCBIO yHOJIHOMO‘IGHHOFO JI1a CHGLII/IaJII/IBI/IpOBaHHOI‘O ,[[GHOSI/ITapI/ISI )41 3aBep$IeTC$I
nevyaTeio Crneruanu3upoBaHHOTO JIETIO3UTApPHsS Ha CIPaBKE O CTOMMOCTH YHUCTHIX akTHBOB doHma (B
cllyyae MoANucaHus OyMaKHOTO TOKYMEHTA).

B cnyuae oOHapykeHMsI CYIIECTBEHHBIX pAacXOKJICHHWH, BBIBICHHBIX B IPOLECCE CBEPKHU,
Crenuanu3upoBaHHbI  JICMIO3UTAPHI  HANpaBiseT YTpaBIsAOUICH KOMIAaHUM HH(pOpManuio ¢
pe3yabTaTaMy 10 CBEpKE JaHHBIX yuéra uMymiecTBa PoHJa ¢ yKa3aHUEM IMO3ULUH, 10 KOTOPEIM ObUIH
OOHapy>KEHBI TaHHBIC PACX0XKICHHS.

22.2. BoifiBJIeHHMe pacxoxaeHnil B mpouecce ceepkn CUA

IIpn BBISIBIEHHMH pacXOKIEHUM IO cocTaBy akTUBOB npu pacuére CHA Ponpa VYnpasisromias
komnaHus U Crenuanu3upoBaHHBIA EMO3UTApUN OCYILECTBIISAIOT CBEPKY AKTHBOB M 00S3aTEIBLCTB, 11O
KOTOPBIM BBISIBJICHBI PACX0XIEHUS, Ha MPEIMET IIPABUIIBHOCTH UX YYETa B COOTBETCTBUM C KPUTEPUSIMU
WX Tpu3HaHusA (TPEKpaIeHus TPU3HAHNA).

[Tpu oOHapYyX EHUU PACXOKICHUN 110 CTOMMOCTH aKTUBOB IpH pacuéte CHA donpa Ympasinsiomias
komnanus U Crnenuanu3upoBaHHbIN JETIO3UTAPUN OCYILIECTBIISIOT CIEAYIOLINE TEUCTBUA:
e cBepka MH(OpMAIMH, UCTIOIB3YEMON JJIsl ONpPEETIeHHs CIPaBEIMBOM CTOMMOCTH aKTHUBOB
(o6s3atennbcTB) DoHMA, B TOM YHCIe, €€ HCTOYHUKOB U TIOPs/IKa UX BBIOOPA;



e CBEpKa IOpsAJKa KOHBEPTALUU BEJIMYUH CTOUMOCTEH, BBIPAXKEHHBIX B OJTHOM BAIIIOTE, B IPYT'yIO
BAJIIOTY.

Ilocne ycTpaHeHus BBISIBICHHOM IPUYMHBI pacxoxkieHui B pacuere CHA VYnpapistonas KOMIaHUS U
Crieninan3upOBaHHBINA JIETIO3UTAPUI TTOBTOPHO OCYIIECTBIISIOT JEHCTBHS, MPETyCMOTPEHHBIE B a03.2-3 11
Onacrosiuux IlpaBui.

22.3. BoisiBjieHue ommOku B pacyere CHA u cCTOUMOCTH 0JHOTO MHBECTUIIMOHHOTO Tasi

B ciydae BbIsiBIeHUS OMIMOKH/TIOSBIEHUS HOBOI nH(opMarun B pacuéte CHA U CTOMMOCTH OZHOTO
MHBECTUIIMOHHOTO masi Creruain3upoBaHHbINA JEMO3UTApUA U YTIpaBisomas KOMIIAHUS HE MO3AHEE S
(ITatm) pabounx aHEH ¢ yKazaHHOH AaThl 0OPMIISIOT AKT BhIsIBIEHUS olIMOKH B pacuére CHA u mpoBoasT
COOTBETCTBYIOLIYIO IPOLENYPY KOPPEKTUPOBKHU OLIMOKU.

B cnyuae, ecnu Ha Jary, IO COCTOSHHIO Ha KOTOPYIO BBISIBJICHA OIMIMOKA, OTKIOHEHHUE CTOMMOCTH
akTuBa (00s3aTENIbCTBA), UCIIOIB30BAHHOM B pacuére, coctaBiseT meHee, yeM 0,1% xoppextHoit CHA, u
orknonenre CHA Ha 3TOT MOMEHT pacuerta coctanisieT meHee 0,1% koppektaoit CHA (danee umernyromes
OmMKJIOHeHUs), TPOU3BOAUTCS TpOBEpKa, HE TMpHUBEJa JM BbIABIEHHAasS OMIMOKAa K OTKIOHEHUSM,
coctasisttoutm 0,1% u 6onee ot koppekTHOi CHA, B mocaeyromux gaTax.

Ecam paccunmTaHHbIE OTKJIOHEHHs B KaXayr U3 nar coctaBwin meHee 0,1%, mepepacuér CHA u
CTOMMOCTH OJIHOTO HHBECTHIIMOHHOTO mass PoHAa HE NPOU3BOAUTCS. YIpaBIAIOMIas KOMMIAHUS WU
Criennanu3upoBaHHBIM JeNo3UTapuil MPUHUMAIOT BCE HEOOXOAMMBbIE MEphl Ui MPEJOTBpAIICHUS
MOBTOPEHUS OIIHOKH B Oy TyIIIEM.

B cnyuae, korna B kakyro-mub0 u3 1aT 00a OTKIOHEHHS WK OgHO U3 HuX cocTasiseT 0,1% u Gonee
koppektHoil CYA, Vmpasnsomas koMmnanus U Crnenuaau3upOBaHHBIN IEMO3UTApUA OCYLIECTBIISIFOT
nepepacu€r CHA v CTOMMOCTH OJHOTO MHBECTHUIIMOHHOTO masi PoH/a 32 BECh NMEPUOJ, HAUMHAS C JAThl
JOTYIIIEHUS OIIHUOKH.

B cnyuae, ecnmu ¢ MomeHTa gomymieHUs: ommOKH, mpuBeamend kK mepepacdéty CHA U CTOMMOCTH
OAHOT'O HMHBECTHUIIMOHHOI'O IIast (DOHI[a, OCYHWICCTBIJIMCh OICpallui 110 BbLAAYC WM TMOTAallICHUIO
MHBECTUIIMOHHBIX TaeB, TO YMIPaBIAOIIAs KOMIAHMUS OCYIIECTBISET pacdy€rTbl C BiaJelbllaMU
HMHBCECTUIIMOHHBIX ITACB q)OH,Z[a 110 BO3BMCIICHUIO ymep6a B COOTBCTCTBUH C Tp€60BaHI/I$IMI/I l[GfICTBy}OIJ_IeFO
3aKOHOAATEIbCTBA.

[Tpu HeoOxomumocTH Ympasisiomas koMnanus M CrHenuanu3upoOBaHHBIA J1ENO3UTAPUNA BHOCST
WCIIPABIICHUS B PETUCTPHI YYETA.



IIPHIOKEHHE Nel

TEPMHUHOJIOI' IS

AHaJlormyHasi o0uranus - oOIMranusi, OTHOCSIIAACS K TOMY K€ CETMEHTY, YTO M OIleHHBaeMas
Oymara.

JloxoaHOCTh K morameHuIo - 3p¢deKkTuBHas CTaBKa JOXOAHOCTH, paCCUMTaHHAs K MOTAIICHHUIO.

Kpurtepun npusHaHus CHeJIKH, COBEPLICHHOH Ha 100pPOBOJILHOM OCHOBEe - CJEJIKa IPU3HAETCS
COBEPIICHHONM Ha J00pOBOJIBHOI OCHOBE, €CIM 3TO Oup)KeBas CleNKa, 3aKJIIOYEHHas B PEXHUMeE
0e3aIpecHBIX TOPTrOB JIMOO0, €CIT OHA COOTBETCTBYET CIEAYIOUIUM KPUTEPUSIM:

e crenka Obla 3aKJIIOYEHa HAa OCHOBHOM WJIM IIPH OTCYTCTBMM OCHOBHOTO Ha Hamboiee
BBITOZHOM DPBIHKE;

e CJeNKa HE 3aKII0YeHa C KOHTPAreHTOM, SIBIAIOMMUMCS NanuiukoM PoHNa WM ABIAIOIIEHCS
CBA3aHHOM CTOPOHOM ¢ YIIpaBJIAIOLIEH KOMIIAHUEH;

e CjelKa HE 3aKJII0OYEHAa ¢ KOHTPAareHTOM, HEe HaXOJAALIMMCS B COCTOSIHUM OaHKpPOTCTBA HITH
KOHKYPCHOT'O YIIPaBJICHUS, WJIN B COCTOSIHUM OJIM3KOM K OaHKPOTCTBY MM KOHKYPCHOMY
YIPaBIEHUIO (TO €CTb KOHTPAreHT BbIHYK/I€H IPOBECTH JAHHYIO OIIEPALHIO);

e cjenka He ObUIAa 3aKII0YEHA, YTOOBI BBIMOJHUTH TPEOOBAHHS PETYIHPYIOIIUX OPTaHOB HIIU
JEHCTBYIOIIETO 3aKOHOIATENbCTBA B OTHOIIEHUH OAHON U3 CTOPOH IO CHEJKE.

IMoramenue - 6mmkaifiiiee [ocpouHoe (Hampumep, odepra) morameHue (He YaCTHYHOE) OOIHUraluu
WX TIOTallleHre OOHMTaliy B CIIydae, €ClId JIOCPOYHOE TOoTallIeHHe HE MPEeIyCMOTPEHO 3MUCCUOHHBIMU
JOKYMEHTaMH.

CermMeHTanus 00JMranuii B ILEIAX OLEHKH OCYILECTBISETCS C HCIOJB30BAHHEM MAaTPUYHOIO
M0JIX0/1a OJTHOBPEMEHHO I10 PEUTHHTY, CPOKY OOpaIlleHHs U THUITY SMUTEHTA!

a. I'pynnupoeka no peiimunzy smumenma (€CIii SMUTEHT UMEET PEUTHHT HECKOJIbKUX PEHTHHIOBBIX
areHTCTB, TO AJI IPYNIIUPOBKU UCIOIb3YETCS MAKCUMAJIbHBIN PEHTHHT):

['pynmupoBKa 1Mo peUTHHTY OCYIIECTBIISIETCSI B COOTBETCTBUU € TabyumIe 1:

AKPA | Dkcmepr | HKP HPA | Moody's | S&P | Fitch | Peiitunrosas
PA MeskayHapoaHasi HIKAJIa rpynmna
AAARU | ruAAA | AAAm | AAAIN | guas | BBB. | BBB- | Peittnmroas
" BBIIIC " BBIIIC 1 BBIIIC rpyimma 1
AA+RU) ruAA+ AA+.ru AA+ru|
+ +
AARU) | ruAA AAru | AAln Bal BB BB
AA-(RU) ruAA-, AA-r1u AA-|ru| Pelitunrosas
A+RU) | ruA+ | A+ru | At Ba2 BB BB rpyrma I1
A(RU) ruA A.ru Alrul
A-(RU) ruA- A-ru A-lryl Ba3 BB- BB-
BBB+(RU) | ruBBB+ | BBB+.ru | BBB+|ry| BI Bt Bt
BBB(RU) ruBBB BBB.ru BBB|ry] PeiitunroBast
BBB-(RU) | ruBBB-, | BBB-.ru | BBB-|ru B) B B rpymma I11
BB+(RU) ruBB+ BB+.ru BB+|ru|
bonee HU3KUH peUTHHT / pEUTHUHT OTCYTCTBYET Peittunronas
rpynna IV

CoOOTBETCTBHE PEUTHUHIOB MEPECMATPUBACTCS B 3aBUCUMOCTH OT M3MEHEHMs pelThHra Poccuiickoin
®enepaunu, NPUCBOSHHOIO POCCHMCKHUM PEUTHHIOBBIM Ar€HTCTBOM I10 HAIMOHAJIBHOW PEUTHHIOBOU
mkajne v (WIM) THOCTPAHHBIM PEUTHHTOBBIM areHTCTBOM I10 MEKIYHAPOIHOW peHTHHTOBOM mKaie. [Ipu
[IEPECMOTPE COOTBETCTBUSI PEUTUHIOB BHOCATCS n3MeHeHus B [IpaBuiia onpenenenus CHA.



b. I'pynnupoexa no orwpauyuu (DURATION) obnucayuu:
Menee | roga nropaius MEHbIIE WK paBHA 365 THENH;
Ot 1 no 3 ner mroparus 6onbiie 365 qHEH, HO MeHbIe win paBHa 1095 nHEi;
Ot 3 o 5 net mropanus 6ombine 1095 qHel, HO MeHbIIe Wau paBHa 1825 nHel;
Bonee 5 ner  mopauus 6onbuie 1825 nuei.

c. I'pynnupoexka no muny smumenma:
- JUTsl OOJIUT Al POCCUNCKHUX SIMUTEHTOB, HOMUHUPOBAHHBIC B PYOJISX:
['ocynapcTBeHHbIE OOIUTaIUY;
KopniopatuBHblie o0nuranuu;
MyHuIUna bHbIe O0MUTaluy U 00IUranuu cyobrekToB PO.
- JUTSL €BPOOOIIUTAIIUN POCCUICKIX YMUTEHTOB:
['ocynapcTBeHHbIE €BpOOOIUTalliu;
EBpoobnuranuu 6aHKOB;
EBpooGnuranym HeuHAHCOBBIX OpPTraHU3aIUH.
d. I'pynnupoexa no eantome.

¢ ¢exTUBHAS CTABKA 10XO0THOCTH J0JTOBOM IIEHHOI OyMaru oT LIeHbI P onpenesieTcss UCXOIsl U3
YPaBHEHHUS:

N
CF;
P+ NKD = z =
i=1 (L+YTM) 365

eoe:

YTM - uckomas 3¢ppexTrBHas CTaBKA TIOXOTHOCTH;

P - nieHa, oT KOTOpO# paccunThiBaeTcs Y3 PEKTUBHAS CTaBKa JOXOIHOCTH JAOJITOBOM IIEHHOM Oymaru;

NKD - HakOTUICHHBIN KYIIOHHBIN TOXO/ HA AAaTy OleHKH (IpuOaBIseTCs B TOM ClIydae, €cliv IieHa P
He Buroyaetr HK/);

N - KOTM4YECTBO OCTaBIINXCS HA ATy OICHKH TUIATEXKeH MPOIICHTOB W/WIM OCHOBHOW CYMMBI JOJTa
10 JIOJITOBOM IIEHHOM Oymare;

CF; - BenmuuuHa i-TO IIaTexa;

t; - mara i-ro riarexa,

to - 1aTa OLICHKU.

®opmyJia pacyeTa npuBeaeHHoi croumoctH (PV):
N
CF;

ti_to
i=1(1+1)365

PV =

eoe:

T - CTaBKa JUCKOHTHPOBAHUS;

N - KOTMYECTBO OCTABIIMXCS HA JAaTy OIEHKH TUIATEKEH MPOIICHTOB M/WUJIM OCHOBHOW CYMMBI JI0JITa
0 TOTOBOPY (AETO3UTY, TOJITOBOM IIEHHOW Oymare);

CF; - BenmuuuHa 1-TO TUIaTexa;

t; — TUTaHOBas J1aTa i-To IJIaTeXa,

to - JaTa OLICHKHU.



IIPHITIOKEHHUE No2

MHOPAAOK KOPPEKTUPOBKH CTOUMOCTHU AKTHUBOB JIUISA YYETA KPEJUTHOI'O
PUCKA

O01mme moJoKeHus

Hacrosmuii [Topsnok KOppeKTUPOBKM CTOMMOCTH aKTHBOB JJISi yueTa KpEIUTHOIO pucKa (naiee —
[Topsok) mpuMeHsIETCS 7Sl OLIEHKH KaK BCEX OMMCAHHBIX BUJIOB AaKTUBOB, TaK U UX YACTH.

O1eHKa KPeIUTHOTO PUCKA UCTIOIB3YETCs IS pacdeTa CIpaBeNTMBOH CTOMMOCTH akTUBOB. [1pu aToM
B 3aBUCUMOCTH OT CTCIICHU BJIUAHUA KPCAUTHOTO pPUCKA Ha CHPAaBCAJIUMBYIO CTOUMOCTb AKTHUBLI
KJIaCCU(UITUPYIOTCS Ha CIICAYIOIINE BHIBL:

e CrangapTHbie (0€3 TPU3HAKOB 00ECIICHECHNUS ),

e (OoOecrieHeHHBIE 0€3 HACTYIUIEHUS nedonTa;

¢  AKTHUBBI, HaXOsIIHECS B 1e(OIITE.

Cdepa npumeHeHus:

CrannmaptHbie akTHBa (0€3 MPU3HAKOB 00ECIICHEHHMSI ), @ UMEHHO:

e JICHEeXKHbIE CPEJICTBA BO BKIJIAJaX (AEMO3UTax) — B cllyyae, €Clu JIEHEKHbIE CPEICTBA Pa3MEIIECHbI
BO BKJaJ (Ieno3uT) B BamoTe, B KOTOpoil bankom Poccum He packpbIBaroTCs CBEIEHUS O
CPEIHEB3BEILIEHHBIX MPOLIEHTHBIX CTAaBKaxX IO MPHUBJICUYEHHBIM KPEIUTHBIMU OpTraHU3alMUSIMU
BKJIaJ[aM (JeTo3uTaM) He()UHAHCOBBIX OpraHu3aIuil B pyOIsX U MHOCTPAHHOM BaIIOTE;

e mpaBa TpeOOBaHUS U3 JOTOBOPOB 3aiiMa U KPEAUTHBIX JOTOBOPOB (B cliydae eclii 3aiiMO/IaBIIEM 10
noroBopy BeicTymaeT DoHx);

e nebutopckas 3aJ0JDKEHHOCTh (B cllydyae OIpeAeNieHUs] CIpaBeUVIMBOW CTOMMOCTH TaKoOi
3aJJ0OJOKEHHOCTH C HCIIOJIb30BAaHMEM METOJAa MPUBEIEHHOM CTOMMOCTH OyAyHIMX [EHEKHBIX
MTOTOKOB).

Ob6ecnienennsble (0e3 HacTyIIeHUs aedoiTa), a UMEHHO:

e JleHexxHble cpe/icTBA HA CUETaX U BO BKIAJAX;

e Jlonrosble HHCTPYMEHTHI;

e [lpaBa TpeOoBaHUs U3 KPEIUTHBIX JOTOBOPOB U JIOTOBOPOB 3aiiMa (B cilydae, €ciu 3aiiMojaBIIeM
0 1I0roBOpY BhIcTymaetr OoHn);

e Jleburopckas 3aJ0HKEHHOCTD (32 HCKIIFOUEHUEM MPOCPOYKH B PAMKaX OMEPAIMOHHOTO ITUKJIA [
OTIePaIIMOHHON AEOUTOPCKOM 3a10JKEHHOCTH).

e AKTHBBI, CTOMMOCTb KOTODPBIX OINpeEeNseTcss Ha OCHOBAaHMHM OT4YeTa OICHIIMKAa (C y4yeToM
I0JIO’KEHUH, YCTAaHOBIIEHHBIX B Pa3niene 7 HACTOAIIETO NPUIIOKEHMS ).

AKTHUBBI, HaxoAsmuecs B AedoiiTe, a UMEHHO:
e Bce BUIIbI aKTHBOB, HAXOSIIHECS B €(OIITE.

Jns  nened HaAcTOSAWIEW METOJIMKH, KOHTPAreHThl — HWHIAWBUAYAIbHBIE MNpPEANPUHUMATEIN
MIPUPABHUBAIOTCS K KOHTPAreHTaM — (PU3UIECKUM JTUIaM.

J1y1st ieneit HacTosAIEeH METOIUKY MPUMEHEHHE UITH HE TPUMEHEHHE COOBITUH 10 00ECIICHEHHIO 1/ WITH
,Z[G(I)OJITY JUIA KOHTpaFGHTOB - ynpaB.H}IIOH_[I/IX KOMHaHI/Iﬁ KaK ,Z[OBCpI/ITCHLHBIX YHpaBJISIIOH_[I/IX ITaCBbIX
WHBECTHIIMOHHBIX  (OHAOB, a TakkKe [JIi HWHBECTHIIMOHHBIX TOBAPHUIIECTB OOOCHOBBIBACTCS
MOTI/IBI/IPOBaHHBIM Cy)KI[CHI/ICM YHpaBHﬂIOH_[eﬁ KOMIIaHHH.

TepMuHBI M onpeaeIeHUs.

Konmpazenm — 1o, HEMOCPEACTBEHHO CBSI3aHHOE C aKTHBOM, BXOJSIIMM B COCTaB MMYIIECTBA
[IN®, u ypoBEeHb KpPEAUTOCIIOCOOHOCTH/(DUHAHCOBOW HAECKHOCTH/(PUHAHCOBON YCTOWYMBOCTH TAaKOTO
JIMIla HEMOCPEACTBEHHO BJIMSIET HA CIPaBEIJIUBYIO CTOMMOCTh akThBa. KonTparentamu [INU® sBastoTcs
SMHTEHTHI LIEHHBIX OyMar, 3aeMILUKH 10 KPeIUTHBIM JOTOBOpaMm, 1eOUTOPHI IO JOTOBOPAM C UMYIIIECTBOM



[TN®, apengaTopsl, OaHKH, KPEIUTHBIE W HEKPEIWTHBIC OpraHU3AIMH W MPOYHE OOsI3aHHBIC JHIA IO
aktuBam [T O.

Kpeoummnwuii puck — pUCK BO3HMKHOBEHMSI MOTEPh B pe3yJbTaTe HEUCIOTHEHHS 00s3aTeNIbCTB
KOHTPAareHTOM, a Tak)Ke B PE3yNbTaTe M3MEHEHUS OLEHKH KPEIUTOCIIOCOOHOCTH (KPEAMTHOTO PHCKA)
KOHTpAareHTa.

be3puckosas cmaska Ha 1aTy onpeesieHsl CIPABeIIUBONH CTOUMOCTH:
® B poccuiickux pyonsx:

- cmaska, onpeoensiemas uz G-Kpugou, nOCMpoeHHOU No POCCUUCKUM 20CYOapCMEEHHbIM 0OIULAYUAM
(craBku KBJI MockoBckoil Gupsku’ Ha JaTy pacueTa CIpaBeIMBOI CTOMMOCTH C Y4ETOM CpOKa [0
ITOTalICHHs COOTBETCTBYIOIIETO IUIATEXKa, PACCYMTAHHAA 10 IBYX 3HAKOB Iocie 3armaToi. [Ipn sTom eciam
Ha KOHKPETHBIH NeHb HeT 3HaueHust cTaBku KB/] mo HeoOXxoammMoMy CpoKy MoramieHusi, 00bsIBICHHON
Mocxkosckoit oupku, KbJI momkHa ObITh ompeneneHa pacdeTHBIM IyTEM IO METOIMKe MOCKOBCKOM
OUP>KU C TOM K€ TOYHOCTHIO, C KOTOPOii €€ 00bsBIsieT MOCKOBCKast Oupxa) — JJIs 3aJ0JDKEHHOCTH, CPOK
MoranieHus KOTOPOW MPEBBIMIAET 1 KajleHAapHBIN ACHb.

3HaueHUE CpPOKa CTABKU ONpenensercs 10 4 3HAKOB Iocie 3ansaToi. MToroBoe 3HaueHuEe CTaBKU B
MPOLEHTAX OMpPEEAETCS A0 2 3HAKOB MOCIIE 3aMATOM.

- cmaska RUONIA® — 1715 3a10I5K€HHOCTH, CPOK MOTallleHHsl KOTOPOi He MpeBbimaeT | kajeHaapHblit
JICHb.

B cnyuae, xorga Ha mocnenHuil pabouuil JeHb Toja CTaBKa HE PACCUMTHIBACTCS, MCIOJIb3YETCs
IIOCJIEHEE U3BECTHOE 3HAYCHHUE CTABKH.

B ciydyae HeBO3MOXKHOCTH orpesiesieHus akTyanbHbiX 3HayeHnit KbJ] MockoBckoii Oupsku B cirydae,
KOI'JJa HETOPIOBBIN JA€Hb (MJIM OTCYTCTBHE TOPrOB Ha (JOHAOBOM PBIHKE) CBSI3aH C IPUOCTAHOBKOHW TOPTrOB
no pemennio banka Poccuu, mpuocTaHOBKOI TOProB B Cllydae JTOCTHMIKEHHSI YCTAHOBJICHHBIX OWpIKei
MOPOTOBBIX 3HAYEHUM WJIN MHBIMHM aHAJOTMYHBIMU COOBITHUSMH, B Ka4€CTBE BPEMEHHOM aJbTEPHATHBBI
0e3pUCKOBOI CTaBKH IS OTIPEICIICHUS CIIPaBeUTMBON CTOMMOCTH aKTUBOB NpUMeHseTcs craBka ROISfix
HAa J1aTy ONpPENEICHHS CIIPaBEAJINBON CTOUMOCTH.

Bbi0op MHOI CTaBKM B OTHOILICHHWM aKTHBA YIIpaBISAIOUIas KOMIAHUS O(GOpPMIIIET MOTHBUPOBAHHBIM
CY)KJIEHUEM M MpeaocTaBiseT ero B Cnenuanu3upoBaHHbINA IETTO3UTAPUH.

® B amepuxkancKkux 0oanapax:

- cmaska, NOAYYAIOWAACs MEmMOOOM TUHEUHOU UHMEPNOIAYUU CMABOK HA COOMBEmcmeyouue cpoKu
cmasku SOFR u cmasok no amepuxanckum 20cyoapcmeenubim ooaueayuam* Ui 3a10JKEHHOCTH, CPOK
MOTalIeHHsI KOTOPOH MpeBbIIaeT | KaleHAapHbIA JEHb;

- cmaska SOFR® - 1j1s1 3a10J5KEHHOCTH, CPOK MOTallleHUsl KOTOPOM He MpeBbIaeT 1 kanenaapHoro AHs. B
clydae, Korjga Ha paboduii JeHb CTaBKa HE PACCUUTBHIBACTCS, HCIIONB3YEeTCS TOCIECIHEE H3BECTHOE
3HAYCHHE CTaBKH, HO He Oojee 3 (Tpex) pabouux aHeit. [IpumeHeHne mocneaHel N3BECTHON CTaBKH Ha
HWHOM IICPUO/JIC YHpaBJISIIOH_IaSI KOMITIaHHUA Oq)OpMJISIeT MOTUBHUPOBAHHBIM CYKACHUCM U MPEAOCTABJIACT €O
B Crieriuaan3nupoBaHHbIN JETO3UTAPHIl.

e Bespo
- cmaeka €STR® - U151 3a107KEHHOCTH, CPOK MOTAIEHHsI KOTOPOM HE MPEBBIIAET 1 KajJeHIapHOro JHS;

- U1 33J10J5KEHHOCTH CO CPOKOM JI0 TOTallleHus cBbilie 1 KajaeHAapHoro JHs, HO He MpeBbimamuM 90
KaJICHOAPHBIX THEH — unmepnonayus cmasku medxcoy snadenuem cmaexku €STR u cmagxou no ooaueayuam
espo30oHbl ¢ petimuneom AAA” Ha cpok 3 Mmecsua.

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 Uctounuk: 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




- ISl 33JI0JDKEHHOCTH CO CPOKOM [0 TOTalleHUs, MpeBbimarmuM 90 KaJleHIapHBIX AHEH - cmaska,
ROIYYAOWASACS MEMOOOM TUHEUHOU UHMEPNONAYUU CINABOK NO 00IUAYUAM e8PO30HbL ¢ petimuteom AAA.

B cnyuae, xoraa Ha pabounii 1eHb CTaBKa HE PACCUUTHIBAETCS, UCIIONB3YETCs IOCIETHEE U3BECTHOE
3HAa4YeHUE CTaBKH, HO He Ooinee 3 (Tpex) pabouux nHel. [IpuMeHeHne mocneqHel N3BECTHON CTaBKH Ha
MHOM IIepHozie Y IpaBIIsIoNIasi KOMIAHUSA 0(POPMIIIET MOTUBUPOBAHHBIM CYXIEHUEM U IPEJOCTABIISET €r0
B CrienManu3upoBaHHbIN 1E€MO3UTaPUH.

e B Kumauckux roanax:

- cmaeka oseprnaum HIBOR CNHI nnist 3aJ0JKEHHOCTH, CPOK MOTAIICHHWS KOTOPOW HE MpeBbIlaeTt |
KaJICHAAapHOT'O JHA.

- JUIsL 3aJI0JDKEHHOCTH CO CPOKOM JI0 TOTallleHus, MPEeBbIAMUM | KajleHIapHbId J€Hb - Ccmaska,
NOYYAOWAACs Memooom Juneunou unmepnoaayuu cmagok HIBOR CNHI Cpounocms Y3108
unmepnoaayuu o cmasox HIBOR (CNH) onpenensieTcst Kak OTHOIICHNWE KOJTMYECTBa €UHUIl N3MEPEHUS
BPEMEHH, YKAa3aHHOTO B COOTBETCTBYIOIIEM Y3JI€ WHTEPIONSIHNUA, K OKPYTJIEHHOMY KOJIHYECTBY (IO
1[EJI0r0) COOTBETCTBYIOIIMX €IMHMII U3MEPEHUs BPEMEHHU B KaleHJapHoM rojay. [lomydyenHoe 3HaueHue
0€3pHUCKOBOM CTaBKM (B TOM 4HCIE B pe3ylbTare MPUMEHEHUS METOAa JHMHEWHONW HHTEPIOJISIUN)
UCIIOJIb3YETCS MPHU pacyeTe CIpaBeAIUBOM CTOMMOCTH MO dopMylie 2, ucxoas u3 0azuca HaAUMCICHHS
npoueHToB — 365(366) nueit B roay.

- 17151 CpOKa JI0 MOTalleHus CBBIIIE OJJHOTO T'0/1a — BRIOOP UCXOIHOM CTaBKH ISl OTIpeiesieHus: 0€3pHCKOBOM
CTaBKH B KUTAWCKUX I0AHAX OCYILECTBISETCS HA OCHOBAHUU IKCNEPMHO20 (MOMUBUPOBAHHO20) CYHCOEHUS
Vnpasnawoweti komnanuu. IloMmuMo TpeOoBaHUN K COACP)KAHUIO SKCIEPTHOTO (MOTHUBHUPOBAHHOTO)
CYXACHMsI YIPaBIAOINNA KOMIIAHUM, YCTAaHOBJIEHHBIX HacTosmuMu llpaBunamu onpenenenus CUA,
JKCTepTHOE (MOTUBHPOBAHHOE) CYKJICHHE O BBHIOOpE OE3pHCKOBOM CTaBKM B KHTANCKUX FOaHAX (TIpH
HEOO0XOUMOCTH) JIOJDKHO COJEPKATh MOPSAIOK OMPEIETICHUS CPOYHOCTH Y3JI0B MHTEPIONSALMH U 0a3uc
HAYMCIEHUSI TPOIEHTOB. Ecianm MHOEe He yKa3aHO B OKCIEPTHOM (MOTHUBHUPOBAHHOM) CY>KICHUU
VYnpasisiomeil KOMIaHWW O BbIOOpe OEe3pUCKOBOW CTAaBKM B KHUTAHCKUX FOAHSAX, JAJS ONpENeIeHUs
0€3pUCKBOI CTaBKM B KHUTAWCKHX OAHSX HAa CPOKH OTJIIMYHBIE OT CPOYHOCTH Y3JIOB HHTEPIOJISAILNU
HCIOJIB3YETCSA METOJT IMHEMHON UHTEPIIONISALINAH.

B cnydae HeBo3MOkHOCTH onpenenieHus aktyaibHbIX 3HaueHnt HIBOR CNH, nmn6o Heobxoaumoctu
OIIpEeJICJIEHUs] CTaBKU Ha CPOKe OOoJIblIeM MakCHUMalabHOTO 3HaueHHs cpoka ctaBku HIBOR CNH, BeiOop
MHOM CTaBKHM B OTHOIICHUHU aKTHMBA YIPABIIAIOIIAs KOMIAHUS 0POPMIISIET MOTUBUPOBAHHBIM CY)KJIEHUEM,
COIIacoBaHHBIM o Crenualn3upOBaHHBIM JAETIO3UTAPUEM.

® B npouux eanomax:
— Kak 0e3pucKoBasi cTaBka (JTMOO ee MHTEPIOJIAIS, HAlPUMED, TUHEHHAs) B COOTBETCTBYIOIIEH BaJlOTe.

B cnyuae, xorga Ha pabouwnii JeHb CTaBKa HE PACCUMTHIBACTCS, UCIIONIb3YETCs MOCIETHEE U3BECTHOE
3HAYCHHE CTaBKH, HO He Oojee 3 (Tpex) pabouux aHeit. [IpumeHeHne mocneaHel N3BECTHON CTaBKH Ha
HWHOM IICPUO/JIC YHpaBJ'DIIOH_IaH KOMITIaHHUA O(I)OpMJISIeT MOTUBHUPOBAHHBIM CYKACHUCM U MPEAOCTABJIACT €O
B Crieriuaan3nupoBaHHbIN JETO3UTAPHIl.

®opMyJa JMHEHHONH HHTEPIOJIS LUK
RKpnmin,€cnvi Dy, < Dopin

D,-V_
™ 1 x (RKy,1— RKy_,),ecmu Dy < Dy < Dipay

RKy  +———7—
R P 7

RKpmax.-€cii Dy, = Dy

eoe:
Dm - cpok 10 moranieHuss HHCTPyMEHTa m B TojJiaX (OMpeaesieTcs ¢ TOYHOCTHIO 10 4 3HAKOB TOCTe
3arsITON )

! Uctounmk: https://www.tma.org.hk/en_market more_ib.aspx



Dmin, Dmax - MUHMMaBHBIN (MaKCUMAaJIbHBIN) CPOK, Ha KOTOPBIN OMpEeNieH YPOBEHb MPOIEHTHBIX
CTaBOK OECKYNMOHHOW JOXOJHOCTH MOIXOISAMIMX (PEIeBAHTHBIX) TOCYIApPCTBEHHBIX IIEHHBIX
Oymar, B rofiax (OnpeaensieTcsi ¢ TOYHOCTHIO 70 4 3HAKOB MOCIIE 3aISITON);

Vi1, V.1 — Haubonee 6:u3kuit K D CpoOK, Ha KOTOPBIH M3BECTHO 3HAUYEHHE KPUBOH OECKYIMOHHOM
JIOXOHOCTH, HE TPEBBIMIAOIINKN (TTpeBbIMAaNHi) Dm, B rogax (onpeaenseTcss ¢ TOYHOCTHIO 710
4 3HAKOB MOCJIC 3aIATON);

RK(T) — ypoBeHb NPOLEHTHBIX CTaBOK 1Jid cpoka T, rae T Moxer npuHUMaTh 3HaueHus V-1, V+1,
Dmin, Dmax. ToroBoe 3Ha4ueHHE CTaBKH OMPEACIISETCS 0 2 3HAKOB IMOCIIE 3aISITOM B MIPOLIEHTaX
" 10 4 3HAKOB B JOJIAX;

CoR (Cost of Risk, cmoumocms pucka) — N0l O)KUAAEMBIX KPEIUTHBIX YOBITKOB, OnpesesnsemMast
KaK OTHOUIEHHE CYMMBbI C(OPMHPOBAHHOIO pe3epBa IMOJA KPEAUTHbIE YOBITKM K BajOBOH
0aaHCOBOW CTOMMOCTH KPEAUTOB 10 JaHHBIM 0T4eTHOCTH MC®PO BBHIOpaHHBIX OaHKOB.

Kpeoummnwuii peiimunz — MHEHHE HE3aBUCHUMOIO PEHUTHHTOBOTO AareHTCTBA O CIIOCOOHOCTH
pEeUTHHTYeMOTO JIMIIa HCIOJHATH NpPHUHATBIE Ha ce0s (uHAHCOBBIE 00s3aTenbcTBA (0 €ro
KPEIUTOCIIOCOOHOCTH, (PUMHAHCOBOW HANEKHOCTH, (UHAHCOBOM YCTOWYMBOCTH), BBIPAKCHHOE C
UCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOPUU 110 ONPEAEICHHOW PEUTUHIOBOM 1IKase. B nessax npuMeHenus
HACTOAIIEH METOAMKH IUIi MOHUTOPUHIA IMPU3HAKOB OOeclieHeHus: U COOBITUH nedonTta, a Tak Ke JIs
OIpEENICHUs] YPOBHsI PEHTHHIA C LEJBIO MOCJIEAYIOIIEro omnpeneneHus BeauuuH PD ucnosb3yrores
PEUTHHTH CJIETYIONUX PEHTUHTOBBIX ar€HTCTB MPU WX HATUUHHU:

o Moody's Investors Service
Standard & Poor's
Fitch Ratings
Ananmutnueckoe Kpeautnoe PeiituaroBoe ArentctBo (AKPA)
Peittunrosoe arenrctBo RAEX («Qxcnept PA»);
OO611ecTBO ¢ OTpaHUYEHHOM OTBETCTBEHHOCTHIO «HammonansHoe PeliTuHroBoe AreHTCTBOY
(000 «HPAY)
o OOmiecTBO ¢ OrpaHUYEHHON OTBETCTBEHHOCThIO «Harnmonansueie Kpenurnaeie Peiitunri»
(000 «HKP»).

Hegponm - nactyrienue (BbISIBICHUE) COOBITHI, MPUPABHUBAEMBIX K 1€(ONTY U YCTAHOBJICHHBIX B
pasnene 3 HacTosero [IpriokeHuss 1 OTCYTCTBHE YpEryJIuPOBaHUS CUTyaIly Ha CPOKH, OTpeIesieMbIe
OTAENBHO JJIS pa3HOTO BUAA AKTHBOB/00s3aTenbcTB. llpenenbHble CpPOKM Tpu3HaHHUS aedonra amis
Pa3IMYHBIX BUAOB 33/I0JDKEHHOCTH YKa3aHbl B 1. 3.1.

O O O O O

Onepayuonnas 0eoumopcKkas 3a00/1ceHHocmy — JcOUTOpPCKas 3aJ0DKCHHOCTD, SBISIFOIIASICS
MIPOCPOYEHHON Ha CPOK He Oojiee 4eM CTaHJapTHBIM, He MPUBOIAIIMHA K 1edoNTy I AaHHOTO BUAA
ornepauuii. OnpeaencHre ONepauoHHON 1eOUTOPCKOM 3a0KEHHOCTH, KIACCH(PUKAIMS, BUIBI U CPOKU
ycTaHoBJIeHBI B pazaene 8.1 u [Ipunoxennn 5.

Ocol0eHHOCTH pacyeTa cCHOpaBeJIMBOH CTOMMOCTH /JIsi HEKOTOPHIX BHIAOB oO0ecrnedeHHOM
32/10/2KEHHOCTH.

ITo o0ecnieyeHHOI MOPYYHUTEIHCTBOM MJIM FapaHTHeEH I0PUANYECKHX JHUL, 00TaJa0IUX JTyYIIUM
KPEIUTHBIM KayeCTBOM, OIIMOHHBIM COIVIALICHWEM WM CTPAXOBKOM 3aJ0JDKEHHOCTH INPOM3BEICHHE
PD*LGD paccuuTbiBaeTCs B OTHOLICHUU MIOPYUUTEIIS/TapaHTa/CTPaxoBaTelis 0 METOAUKE, PUBEACHHON
HWXKE, Ul FOPUIUYECKUX JIHII.

O0ecneyenne crpaxoBkoii. Ecnu crpaxoBas komnanus oOnagaeT peHTHHIOM He HIDKE ruAAA
(AAARU), AAA.ru, AAA|ru|) mo HammoHanbHOU mIKane ansa Poccuiickoli denepanuvi Wik BXOJIUT B
CIHCOK CTPAaXOBBIX KOMITAHUW, OJOOPEHHBIX MIJIS CTPAaXxOBAHHUS HEIABM)KMMOCTH IIOOBIM OaHKOM U3
nepevHs, ykazaHHbIX B Paznene 9 nacrosmiero [Ipunokenus, ayis pacyera 00eCIieHeH s 110 00eCIIeYeHHOM
3aJI0TOM HEIBWXMUMOCTH 3a/I0JDKEHHOCTH, TO CTPaxOBKa MpPHHHMMAaeTcs Kak oOecrieueHue 0Oe3
JUCKOHTHPOBAHMS HAa BCIO CYMMY CTPaXOBKH.



Paszgea 1. CranaapTHble akTUBBI (0€3 MPU3HAKOB 00eCIieHEeHHST)

1.1. /[na onepauuoHnHou 3a00niiceHHOCHU BUIOB, YKa3aHHBIX B IlpunoxeHun 5 K HacTOSAIIMM
[TpaBunam, B cpokr KBTM(HUKAINN TAaKOH 3310JDKEHHOCTH, KaK OTNEPalMOHHON CTOMMOCTD OIIPEIeIIseTCs
B COOTBETCTBHH ¢ paznenom § [Ipaui.

1.2. ChopaBemiauBas CTOMMOCTB aKTHBA 0€3 IPH3HAKOB 00eCIICHEHUS (32 HCKITIOUCHUEM 3a]I0JKCHHOCTH,
ykazanHO#i B m. 1.3, omeHuBaemoii uyepe3 Cost of Risk, u 1emo3uToB) paccUUTHIBACTCS CIETYIOIIHM

o0OpazoM:
N

V—z b 1 — LGD = PD(Tn))8
£ (14 R(T(n)))Tm/365 ( n)

n=1

eoe:

PV — cnipaBenyiuBasi CTOMMOCTh aKTHBA;

N - KOJIMYECTBO JIEHEKHBIX TOTOKOB JI0 AAaThHI MOTAIICHHSI aKTHBA, HAYMHAs ¢ JaThl onpenenenus CHA;

P, - cymma n-0oro AeHEKXHOTO MOTOKa (MMPOIICHTHI 1 OCHOBHASI CyMMa);

N - TOPSKOBBIM HOMEP JCHEKHOTO MMOTOKA, HaYuHas ¢ naThl onpeaeneHus CUA;

T(n) - xonmuuecTBO AHE# oT matel ompexaenenuss CYHA 1o maTtel n-oro JEHEXHOro MoToka B mary
ToranieHus IeHSKHOTo MoToka 3Hauenue T(n)=0;

R(T(n)) — Oe3puckoBasi craBka Ha cpoke T(n), ompexaensemMas B COOTBETCTBHH C TOPSIIKOM,
YCTaHOBJICHHBIM B pazjene « TepMUHBI H ONIPEICIICHUS;

PD(Tn) (Probability of Default, BepostHocTh nedonra) — BEpOATHOCTh, C KOTOPOH KOHTPAreHT B
tedeHne T(n) mHEH MOXKET okaszaTthcsi B coctosiHuu nedonra. BepostHocth nedonta PD(T(n))
OTIPEIEIISAETCS C YUETOM IOJI0KEHUH, YCTAaHOBJIEHHBIX B pasjene 4 Hactosuiero [Ipunoxenus.

LGD (Loss Given Default, motepu npu 6aHKpOTCTBE) — JOJISI OT CyMMBI, TOJIBEPKEHHON KPEUTHOMY
PHUCKY, KOTOpas MOXeT ObIThb MoTepsHa B ciydae aedonrta KoHTpareHTa. OrmpepensieTcss B
COOTBETCTBHH C MOPSIKOM, YCTAaHOBICHHBIM B pa3zelne 5 HacTosmero [Ipunoxenus.

IIpomexxyTouHble 3HAU€HUS pacdyeTa MPHUBEICHHONM CTOMMOCTH Ul KaKIOro JEHEKHOIo IOTOKa,
CKOPPEKTUPOBAHHBIE HAa BEJIMUNHY KPEAUTHOTO PUCKA, HE OKPYIJIIOTCSL.

1.3. Jlna Heobecneuennoul 3a001)ceHHOCMU, O00bEOUHEHHOU 6 nopmens 00HOPOOHOIU
3A0071HCEHHOCMU, @ MAKIice 0J15 3A00JIHCEHHOCMU, 00eCneYeHH Ol 3A71020M HCUNO0U Hedsuicumocmu (B
cllydae Hanu4us obecriedeHust B pazmepe (1o JaHHBIM OTYeTa HE3aBUCUMOTO OIICHIIMKA) HE MEHEe, UeM Ha
80% OT HOMHHAJIBHOW CTOMMOCTH 33JI0JDKEHHOCTH, OINpEAeIsieMO Kak cyMMma (aKTHUECKOM
3aJI0JKEHHOCTU U HAUYMCJICHHBIX MPOIEHTOB Ha JaTy OLIEHKH) JUIsl OLIEHKU HUCIIONb3ytoTcs BenuurHa Cost
of Risk (COR), paccuutanHass 1O COOTBETCTBYIOIIMM KpPEAMTHBIM MOPTQHEIIM aHATOTMYHON
3aJI0JDKEHHOCTH 0aHKOB, yKa3aHHBIX B Paznene 9. Benuunna COR He u3MeHsieTcst o Mepe mpuOIKEeHUS
K CPOKY MOTalIeHus 3a10JKEHHOCTH. J1J1s OIIeHKH UCTIONb3yeTcs (hopMyIia, yKa3aHHas B 1. 1.2 HACTOSIIIETO
[Tpunoxxenus, B koropoii kaxaoe npousseaeHue (PD(T(n))* LGD) samensiercs Ha COR. ITokazarens COR
OTIPE/ICTISIETCS B COOTBETCTBHUH C TOPSIKOM, YCTAHOBICHHBIM B pa3zelne 6 Hactosmero [IpunoxeHus.

B noptdens onHOpOAHON 3a10JKEHHOCTH «IIOTPEOUTENBCKUE KPEIUTh» MO (U3MUECKUM JIMLaM
o0BeIMHsIETCS B He0OeCIeUeHHAs 3a/10JDKEHHOCTb.

Pa3znea 2. Onenka aktuBoB. Qdecuenenue 6e3 aedoJra.

2.1. Ilpu BOBHUKHOBEHUU COOBITHS, BEIYIIETO K OOCCICHEHUIO, CHPABEOIUBASL CHIOUMOCH 00I208bIX
uHcmpymenmoe, (B Ciydae OTCYTCTBHUS LIEH aKTUBHOI'O OCHOBHOT'O phIHKA Ha Aaty omnpenesneHus CHA u
LIEHBI, paCCYMTAaHHOW HabM01aeMbIMU HcTouHNKamMu uHpopmanuu (B T.4. HKO AO HP/I), no3Bosnstromeit
OIIPENICJINTh CHPABEIJIUBYIO CTOUMOCTb Ha Aaty omnpeneneHuss CHA),B TOM 4ucie AEHEXHbIX CPEJICTB Ha
CUeTax M BO BKJIJAX, CIpaBeUIMBasi CTOMMOCTb AEOMTOPCKOM 3aJJ0JPKEHHOCTH, B TOM YHCIIE IO 3aiiMawm,

8 B ciyuae ucnons3oBanus mokasarens Cost of Risk (COR) mist ONEHKM KPEIUTHOTO PHMCKAa KOHTPAreHTa, MPOHM3BEICHHE
PD*LGD 3amensetcs Ha mokaszarens COR.



OIIPEAEISIETCS. B COOTBETCTBHU C METOJOM KOPPEKTHPOBKH CIIPABEAIMBOM CTOMMOCTH MO (opmyie,
yKa3aHHOM B 1. 1.2.

2.2. CoObITHs, Beayuue K 00eCleHeHUIo:

2.2.1. B omnowenuu wopuouueckux auy

2.2.1.1. VYxyamenwe (GUHAHCOBOTO TIOJOXKCHHUS KOHTPAreHTa, OTPa3HMBIIHECS B JOCTYITHOU
(UHAHCOBOW OTYETHOCTH, @ UMEHHO CHM)KEHUE CTOMMOCTH YHCTBIX aKTUBOB Ooiiee yeM Ha 20%.

2.2.1.2. CHuXeHuEe KPEeIUTHOTO PEUTHUHIa— B CIIy4ae HAJIUYUS PEUTUHIA PEUTUHTOBOTO areHTCTBA,
BXOJMIIUX JIMOO B PEECTp KPEAUTHBIX PEUTHHTOBBIX AareHTCTB, JUOO peecTp QUINAIOB U
MIPEACTABUTEIHCTB MHOCTPAHHBIX PEUTHHTOBBIX areHTCTB, MyOJIMKyeMbIX Ha caiite banka Poccum (3a
UCKJIIOYEHHEM CIy4aeB, KOTJa KOHTPAreHTy MPUCBOEHBI PEUTHHTY HECKOJIBKUX PEUTHHIOBBIX areHTCTB U
CHIDKEHHE pEeHTHHIa He SIBJIAETCS CIEACTBUEM YXYIICHUS KPEIUTOCTIOCOOHOCTH AIMHUTEHTA, a TAaKXKe IS
3aJJOJDKEHHOCTH B pPYOJIIX CHIDKCHME pEHTHHTa B HMHOCTPAHHON BaliOTe, HAamlpuUMep, €CId OHHU
OoOyCJIOBIIGHBI ~yXYAIICHHEM CTPAHOBOW OIICHKM KOHTpareHTa). Takoe pemeHue odopmisercs
MOTHBUPOBAHHBIM CY)KJICHHEM Y IPABJIAIONIEH KOMIAHUH.

AHaJOrMYHO MPUMEHSETCS YXY/IICHUEe MPOrHo3a peHTHHTa 100 OT3bIB PEUTHHTA B CITyyae HaJIWYHs
9KCIIEPTHOTO (MOTUBUPOBAHHOI'O) CYXK/I€HHUS YIPABISIOUIEH KOMIIAHUH.

2.2.1.3. Pe3kwuil pocT JOXOIHOCTHU JIIOOOTO JOJITOBOTO MHCTPYMEHTa 3MUTEHTa (6osee ueM Ha 25%
3a TMOCJEIHUE 5 TOProBHIX JHEH NMpH OTCYTCTBUHU pocTta foxomaHoctu OdD3 Gonee yem Ha 10% u mpu
OTCYTCTBHUH POCTA JIOXOTHOCTH aHAJIOTHYHBIX OOJIUTaIMii SMUTEHTOB Oosiee yeM Ha 20%

2.2.1.4.  Ot3bIB (aHHYJIMPOBAHUE) JTULEH3UH Ha OCYIIECTBICHIUE OCHOBHOTO BUA JACSITEIBHOCTH (3a
UCKJTIOUEHHEM CITy4aeB, KOTJa JMIEH3Us caeTcs JOOPOBOIBHO).

2.2.1.5. Hcue3HOBeHHE AaKTUBHOTO PHIHKA JJs1 (PMHAHCOBOTO aKTHBAa B pe3yabTaTe (PMHAHCOBBIX
3aTpyJHEHUN »HMHUTEHTa (IPU OTCYTCTBUM II€HBI, PACCUYMTAHHON HAOIIOJa€MBbIMU JIOCTYIHBIMU
UCTOYHHKaMU WH(popManuu, ykazanHbIMH B [IpaBunax onpenenenus CHA, mo3Bosiomeil onpenennTh
CIpaBeJIMBYIO CTOUMOCTD Ha faTy onpenenenus CHA).

2.2.1.6. Hanuuue nMpu3HAKOB HECOCTOSITEIILHOCTH (OaHKPOTCTBA).’

2.2.1.7. Jns 3a0JDKEHHOCTH MO 3aiiMaM, KpeauTaMm, (pUHAHCOBBIM HWHCTPYMEHTaM — CTaBIIMHA
0011en3BECTHBIM Je(ONT 10 00513aTEITHLCTBAM XOJIMHTOBOM KOMIIAHUH WK 1e(DOJIT MO MyOIMIHOMY JIOJITY
KOMITAHUH TPYNIBI'* K KOTOPOH MPUHAIICKUT KOHTPAreHT, B CIy4ae MPOI0JKEHUS 00CITy>KUBAHHS JI0JTa
CaMUM KOHTPAreHTOM I0CjIe COOBITHS aedoTa.

2.2.1.8. Jlns HeoOecrneyeHHO 3aJ0JKEHHOCTH 110 3aiiMaM, KpeauTaMm, (PMHAHCOBBIM HHCTPYMEHTaM
— PE3KHil POCT MOXOAHOCTH MO MyOIMYHOMY JOITY KOMOAHUI TpyHMbl, K KOTOPOH MPHUHAIIEKUT
KOHTpAreHT (3a HCKIIOYEHHEM CJIy4aeB, KOIJa KOHTpPAreHT HMeeT IMyOJIMYHble KOTHPOBKH AaKIIMMH,
JIOJITOBBIX 0053aTENbCTB WK MPOU3BOIHBIX HHCTPYMEHTOB M 3TH KOTHPOBKHU HE MOKA3bIBAIOT MPU3HAKOB
obecuieHeHMs). YTpaBisitoniasi KOMIAHMS Ha OCHOBE OHKCIEPTHOTO (MOTHBHPOBAHHOTO) CY)KICHHS
OTNpe/eNsieT BIUSHUE POCTAa JOXOJHOCTU MO IYOJUYHOMY JOJTY KOMIIAHMM TPYMIbI, K KOTOPOM
MPUHAICKAT KOHTPAreHT, Ha KPEIUTOCIIOCOOHOCTh KOHTPAareHTa.

2.2.2. B omnowenuu gpuzuueckux iuy

[TosiBnenue y Ynpapisitoiieid KOMIIaHUA WH(OPMAIIUU O CHIKEHUH BO3MOXKHOCTH (PU3HUYECKOTO JTUTIA
o0cy)KUBaTh 00s3aTENBCTBA (TIOTEPST PAOOTHI, CHIDKEHHE 3apab0THOM TUIAThl WJIM MHOTO PACIioiaraéMoro
J0XO0a, OTepst TPYAOCIOCOOHOCTH, yTpaTa WM 00ECHEeHEHHE COOCTBEHHOCTH, SIBIAIOLICIHCS OJHUM M3
HMCTOYHHKOB J10X0Aa (U3NUECKOTO JINIIA).

2.2.2.1. llosBnenue y Ynpasisioneil KOMIaHUU HHPOpMaLUu 00 HCIOTHUTEIBHOM MPOU3BOJICTBE B
OTHOIIIEHWH (PU3UYECKOTO JIMIa B 00BbEME, BIHAIONIEM Ha CIIOCOOHOCTH (u3iniia oOCTy)KUBATh CBOU
obsi3arenbcTBa. 11

° B ToM 4ucIie COOTBETCTBHH CO CT. 3. D3 Ne127 «O HecocTosTeNbHOCTH (6aHKPOTCTBE)», PACCMOTPEHHE CYJIOM MO CYIIECTBY
3asiBJIEHUH 0 OAHKpOTCTBE M T.J1. PaKT nojauy 3asBjeHUs] 0 OAaHKPOTCTBE HE pacCMaTpHUBaeTCs Kak NMpHU3HaK 0aHKPOTCTBA.

10 TlonsTHE TPyIITIBI CBA3AHHBIX JIMI/KOMIIAHMU BBOIUTCS 10 aHaJIorku co cT. 64 ®3 Ne86 «O Ientpanbhom Ganke Poccuiickoit
Oeneparnun (banke Poccun)»

! Hanipumep, HCIIONHATENBHOE POU3BOJICTBO HA CyMMY OOJIEE UEM TIONIOBUHA MECSYHOTO J10X0/1a (usnuma.



2.2.2.2. llosiBnenue y YNpaBisiomed KOMIAaHUA WHPOPMAIUA O BO30YKICHUU YTrOJIOBHOTO Jiejia B
OTHOILICHHNUN q)HSH‘{CCKOFO Jina nujin 06’b$IBJIeHHI/I €T0 B PO3LICK.

2.2.3. B omnowenuu gpuzuueckux u ropududecKux iuy

2.2.3.1 Hapymenue cpoka HCIOJHEHHS 00s3aT€IbCTB HAa MEHBIIHUN CpPOK, YEM OIPEIEICHO
VYrpasnstomed KOMITAHAEH sl pu3HaHUs Aedoiita, HO OOJBIIUHN, YeM I NMPU3HAHUS JTeOUTOPCKOM
3aJI0JDKEHHOCTH OMNEPAMOHHON (TexHWuYeckuid aedont) win OoNblIuii, 4eM JOMyCTUMOE HapyIICHHE
CPOKOB HCIIOJTHEHUS 00s3aTENIBCTB 10 3aiiMaM B COOTBETCTBHHM ¢ pazzaenoM 10 Hactosmux [Ipasui. [lpu
3TOM YTpaBisionias KOMIAHUS HMMEET MpaBO HE CYHTATh OOECIICHEHHOW 3aJI0JDKEHHOCTh (KpoMme
00513aTENBCTB MO OINEpalysiM Ha PHIHKE PENo U C MPOU3BOAHBIMU MHCTPYMEHTAMHU), IPOCPOUYCHHYIO Ha
OJIMH JIEHb, B CITy4ae HAJIMYUS JOKYMEHTOB (KOMUU JOKYMEHTOB), CBUAECTEIbCTBYIOIINX O CBOEBPEMEHHOM
WCIIOJTHEHUU 0053aTeNbCTB; pPelIeHne 00 OTCYTCTBHUU OOeCHeHEHUs] OPOpMIIIETCS MOTHBHPOBAHHBIM
CYXKJIeHHEM YTIPaBISAIONIeH KOMIAHUU C IPUIOKEHUEM KOMUU MOATBEPKIAIOIINUX JOKYMEHTOB.

2.2.3.2. IlpegocraBiaeHrue KPEAUTOPOM YCTYIIKHM CBOEMY 3aE€MILIUKY B CUITY SKOHOMHUYECKUX MPUYUH
WIN JIOTOBOPHBIX YCJIOBUMW, CBSI3aHHON ¢ (DMHAHCOBBIMU 3aTPYJHEHHSIMH JTOTO 3aeMINHKA, KOTOPYIO
KpeAUTOp HE MpeNoCTaBWJl Obl B MHOM ciydae (B TOM YHCIIE PECTPYKTYpH3alus 3aJ0JIKEHHOCTH C
YMEHBIIEHUEM CTAaBKH, IPOJOHTALUEN 3aJ0KEHHOCTH WIIM OTCPOUYKOM BCEX WIIM YaCTH TUIATEKEN).

2.3. B cnyuae, eciu npu MpoBEICHUH MOHUTOPHHTA CTAHOBUTCS JOCTYITHOM HH(pOpMAaIHs O IpU3HaAKax
oOeCIieHeHH S, CTIPaBEIUBAsi CTOMMOCTh KOPPEKTUPYETCS Ha JaTy, 0 COCTOSHUIO Ha KOTOPYIO JaHHAS
uH(pOopMalus cTana JOCTYIHOM.

2.4. B cmydae UCIOJIb30BaHUS JaHHBIX CTOPOHHUX opranu3ainmii (6ankoB) o crommoct pucka (COR)
g noprdeneil 3aJ0KEHHOCTH HCIIONb3YIOTCS KPUTEPUH, AHAJOTUYHBIE KPUTEpPHUSIM OaHKOB JUIs
OTHECEHHS KO BTOPOM CTaJIH.

2.5. OolecueHeHue MO Pa3jIMYHbIM AKTHBAM, OTHOCSIIUMCS K KOHTPareHry.

2.5.1. B ciydae BO3HUKHOBEHUSI 00ECIICHEHUS 110 OJHOMY aKTHUBY OCTaJIbHbIE aKTUBBI, OTHOCSIIUECS
K KOHTPAreHTy, TaK K€ CYUTAIOTCS 00eCIIEHEHHBIMU 2

2.5.2. [lopyuuTenbCTBA ¥ TAPAHTUH KOHTPAreHTa C MPU3HAKaMH 00ECIICHEHHS PUHUMAIOTCS B pacyeT
C Y4eTOM OOECIICHEHHSI.

2.6. MOHMTOPHUHI NPU3HAKOB 00eCIeHEHU S

2.6.1. MoHUTOpHUHT 0 (PHHAHCOBOIM OTYETHOCTH - HE TOIKE, YeM depe3 | Mecsll mocie MosBICHUS
TaKoW OTYETHOCTH, HO HE pexe, ueM | pa3 B monroza, mis ordetHoctd nmo PCBY (u 1 pa3 B rox mis
otuetHOoCTH 10 MCOO.

2.6.2. MOHUTOPHHT 1O PHIHKY IIEHHBIX OyMar MpOBOJAMTCS Ha €KETHEBHOW OCHOBE.

2.6.3. MOHUTOPUHT 1O GUZUUYECKUM JIUIIAM TIPOBOJAUTCS HE PEKE, ueM pa3 B 6 (IIECTh) MECSIIEB.

2.6.4. MOHUTOPHUHT TIO0 AHHBIM T10 Cy/Ie€OHBIM pa30upaTeIbCTBAM MPOBOJUTCS HE PEKEe, YEM pa3 B
Mecsll. B ciyyae manoit 3Haunmoctu aktuBa 1o otHomenuto k CHA (menee 0.1% ot CHA) u o cymme
(menee 100 000 py6.) MOHUTOPUHT TIPOBOJUTCS pa3 B KBAPTAJL.

2.7. BbIX0A M3 COCTOSTHUS 00eCLICHeHUsI.
3a/10JDKEHHOCTh MIEPECTAET CUNTATHCS OOSCIICHEHHOH B CIIEAYIONIUX CIydasK:
2.7.1. B omnowenuu rwopuouveckux auy

2.7.1.1.  Jns oOecrieHeHUs W3-3a IMPEBBIIICHUS MOPOTOBHIX 3HAYCHHWH - B Cllyyae MpEeKparieHHs
NPUBEANIET0 K OOCCIIEHEHUIO HApYyIICHUS MOPOTOBBIX 3HAUYEHHWH (PMHAHCOBBIX MOKa3aTeleld B TEUCHHE
IBYX KBapTaJOB (aHAIM3HPYETCS OTYETHOCTh KaXIbIX COCEAHUX KBapTanoB). Ilpu orcyrcTBumn

12 Kpome ciryuaen
®  HaJWYMs PHIHOYHBIX KOTHPOBOK IO TOPTyEeMOH 3aJ0JDKCHHOCTH KOHTPAreHTa/SMUTCHTA;
e  HE3HAYMTEJIbHOW 1Mo pasMepy (Meree 1% ot obuielt 3agomkenHocT 1 MeHee 0.1% ot CHA ¢onna) 3a10KCHHOCTH,
ocriapuBaeMOW KOHTPAreHTOM — JI0 MOMEHTA MTOJTyYeHHS HCTIOJTHUTEIFHOTO JIACTA,
e OCHapUBacMOM 3a0JHDKEHHOCTH IO MIEHIM U ITpadam — 70 MOMEHTA IOTYIeHUS HCIIOTHUTENBHOTO JIUCTA.



KBapTaJIbHOW OTYETHOCTH — B ClIydae MpeKpalieHus MPUBEIIIEro K 00eCEHEHUIO HapyILIEHUs! TIOPOTOBBIX
3HauUeHUI (PMHAHCOBBIX MOKa3arenel B TedeHue 1 (0AHOTo) roaa.

2.7.1.2. Jlna obecrieHeHUs W3-3a TIOHIDKCHHsSI PEUTHHra - B CJIydae IOBBIMICHHUS PEUTHHTA
KOHTpareHTa, KOTOPhI paHee ObUT MOHMKEH, THO0 COXpaHEHUs] peUTHUHTA CO CTA0OMIBHBIM MPOTHO30M B
TEUYECHHUE CPOKa HEe MeHee 12 MecsIeB.

2.7.1.3. Jlns obecuieHeHHs U3-3a OT3bIBA PEUTHHTA:

- MPU HAUYUHU PEHUTUHIOB HECKOJBKUX PEUTHUHIOBBIX areHTCTB: B Cllydyae MOBBILICHHS JFOOOTO
JEUCTBYIOLIETO PEUTHHTAa SMUTEHTA/3aEMIIKKA, THOO0 COXpPAHEHUs PEUTHHTIa B TEUECHHE CpoKa He MeHee 12
MECSIEB, JINOO MPUCBOCHUS PEUTHHTA IPYTUM PEUTHHTOBBIM areéHTCTBOM;

- IpU OTCYTCTBUHU PEUTHUHIOB APYTUX PEUTHUHTOBBIX areHTCTB: MO MPOILIECTBUU CPOKa HE mMeHee 12
MECSIEB, JINOO MPUCBOCHUE PEUTHHTA IPYTUM PEHTHHTOBBIM areHTCTBOM.

2.7.1.4. Jna obOecueHeHHsT H3-3a PE3KOTO pPOCTa JOXOAHOCTH TIO TOPTYEMBIM JIOJITOBBIM
MHCTPYMEHTaM 3MHUTEHTa — B CIy4yae BO3BpAIIEHHS CIPeNoB MO obnuranusMm sMuTeHTa K G-KpUBOH K
NPEeXHUM YpPOBHSM (OO YpOBHSIM KOMIAHMH, KOTOPHIE O MOMEHTa OOECLEHEHHsS TOPrOBaIHCH C
Oym3KkuM cripaoM K G-KpuBoit'?).

2.7.1.5. Jlns obecrieHeHUs W3-3a MOTEPH JIMLEH3UU — B CIy4ae BOCCTAHOBJICHUS JIMIIEH3UU JTHOO
MOJIyYEHUS JINLIEH3UHU Ha 3TOT K€ WJIM UHbIE BUABI JIEATEIbHOCTH; BBIXOJ M3 COCTOSHHUS OOECICHEHHS
BO3MO>KEH TOJIBKO B CITy4ae IOJIy4eHHsI HE MEHEE YEM JBYX KBAPTAJIBHBIX OTYETOB MJIM F'OJJOBOIO OTYETA O
NEeATEIbHOCTH KOHTPAareHTa B HOBOM KAadeCTBE, IPU 3TOM B AESATEIBHOCTH JOJKHBI OTCYTCTBOBATh MHBIE
NPU3HAKA 00ECIICHEHUS.

2.7.1.6. Jlna oOeclieHeHUs W3-3a UCUYE3HOBEHHUsI aKTHMBHOTO PBIHKA M3-3a (PMHAHCOBBIX MPOOJIEM
AMUTEHTA (B OTCYTCTBHUE LIEHBI, PACCYMTAHHOHN HAOJII01aeMbIMH JOCTYITHBIMU HCTOYHUKAMH HH(GOPMAITUH,
yka3zaHHbIMU B [IpaBuinax onpenenenus CHA, mo3BoSIONIEH ONPENeIUTh CIPABEUIMBYIO CTOUMOCTh Ha
naty onpenenenuss CHA) — B ciayyae BOCCTAHOBJIEHHSI aKTUBHOTO PHIHKA U OTCYTCTBUS MHBIX MPU3HAKOB
o0ecreHeHHUSI.

2.7.1.77. Jlna oOeclieHeHHs] W3-3a HAJIWYUS TPHU3HAKOB OAHKPOTCTBA — B CIydae OTCYTCTBUS
MPU3HAKOB OAHKPOTCTBA B TEUEHUE CPOKA HE MEHee 6 MeCsIIeB.

2.7.1.8. Jlus Bcex ciiydaeB - B CIydyae M3MEHEHHUS COCTaBa aKIIMOHEPOB, KOT/ia HOBBIE aKIIMOHEPHI
CYIIECTBEHHO YIYYIIAIOT OLEHKY BO3MOXHOW TMOJJICPKKU 3aeMIUKa/KOHTpareHTa. JlaHHoe jeiicTBue
JOJKHO OBITH 000CHOBAaHO MOTHUBUPOBAHHBIM CYKJIEHUEM Y IPaBISIONICH KOMITAHUU.

2.7.2. B omnowenuu puzuueckux auy

2.7.2.1. Insa obGecrieHeHus1 n3-3a MHGOPMAIMK 00 YXYAIICHUH IUIATEKECIIOCOOHOCTH — B Clydae
NoJy4eHuss MH(GOpPMAIMM O BOCCTAHOBJICHHMHU IIIATEKECHOCOOHOCTH W COXPAaHEHHHM 3TOro craTyca B
TEUYECHHUE CPOKa HE MeHee 6 mecAleB.

2.7.2.2. Ina oOecueHeHuss u3-3a MHPOpPMALUK OO0 HCIIOIHUTEIFHOM IPOU3BOJACTBE — B Cllyyae
MOTalIeHHsI 33105KEHHOCTH 10 UCTIOIHUTEILHOMY IPOU3BOJICTBY.

2.7.3. B omnowenuu wopuouueckux u puzuuyeckux auy

2.7.3.1. Ins obecrieHeHUsT M3-3a HApYIICHUSI CPOKOB MCTIOJHEHUS 00S3aTENBCTB — B CIIydae MOJHOTO
HUCIOJIHCHUS ITPOCPOUCHHBIX 06H3&T€HBCTB U HE MeHee 4eM 6 MECCAILIEB 06CJIy)KI/IBaHI/I$I 3aJ0JDKCHHOCTH 663
MPOCPOYEK, MPEBBIMAIONNX CPOK, MO3BOJSIOUINI OTHOCUTH 33J0JKEHHOCTh K OINEPAlOHHON (MiH
MPEBLIMIAIOIIUX CPOK JOIMMYCTUMOI'O HAPYHICHUSA UCTIOJTHCHUS 06$I3aTCJ'IbCTB 10 3aI>'IMaM, yCTaHOBHeHHBIﬁ B
paznene 10 IlpaBum). B cnydae Hanmuuums AOKYMEHTOB (KOMUM JOKYMEHTOB) O CBOCBPEMEHHOM
HUCITOJITHCHNU 06$I3aTCJ'IBCTB " pCaJIbHOM HCITOJTHCHUUA 06}I3aT€J'H>CTB B Te€UeHUe 3 I[HGI\/'I MOCJIC HACTYIIJICHUS
CpOKa KOHTPAreHT TaK)K€ MOXKET ObITh BBIBEJICH U3 COCTOSIHUS OOECLIEHEHUS, JaHHOE JIEHCTBUE JTOJIKHO
ObITh 000CHOBAHO MOTUBUPOBAHHBIM CYXKICHUEM Y IIPaBIAIONICH KOMIAHUH.

2.7.3.2. Ins obecuieHEHUs] U3-3a PECTPYKTYpPHU3AIMH B TOJB3y KOHTpareHTa — B CJIydae IOJIHOTO
MOTAIIEHUSI PECTPYKTYPUPOBAHHOM 3aJ0JIKEHHOCTH (KPOME CIIy4aeB, KOT/1a OJTHOBPEMEHHO C MOTallIEHUEM

13 Copon onpenensercss Kak pasHULA MEXKIY JOXOJHOCThIO oOnuranuy ¥ G-KpUBOH HA CPOK, PABHBIH MOIM(UIUPOBAHHON
JOPALUU OOJTUTaIIHH.

4 Hanpumep, yBonbHeHHe 6e3 IEpexoaa Ha HOBYIO paboTy SBISAETCS MPH3HAKOM OOECLHEHEHHS, IPH YCTPOWCTBE HA HOBYIO
paboTy 3aI0JKEHHOCTh 3aeMIIUKA TIepeCTaHeT CYUTAThCS 00ECIICHEHHOH Yepe3 6 Mec.



BO3HHUKAECT HOBAs 3aJJ0JDKEHHOCTb) M OOCIYKMBAaHUS MPOYEH 3a10JDKEHHOCTH 0€3 pecTpyKTypu3auui u
IIPOCPOYEK, NPEBBIIIAIOIINX CPOK, TO3BOJISIFOIINI OTHOCUTD 3aJI0JKEHHOCTD K OIIEPAllMOHHOW, B TEUEHHE
CpOKa He MEHee 3 Mecsla MOCJIe OTAlIeHNs PECTPYKTYPUPOBAHHON 3a10JKEHHOCTH.

2.7.3.3. B ciay4ae nosnyueHust ”HPOPMALMU O TPEKPALICHUN CY1eOHOT0/YT0JI0OBHOTO MPECIEI0BAHMS
KOHTpareHTa IyTeM OIpaBaTeIbHOrO IPUTroBOpa JINOO NpekpalieHus aena. [Ipu sToM B ciryyae MUPOBOToO
COTJIAIICHUS] MEXKAY 3aEMIIMKOM/KOHTPAreHTOM U UCTLIOM YIIpaBisiolias KOMIaHus o0s3aHa MPOBECTH
OLIEHKY (DMHAHCOBOTO COCTOSHMSI C Y4Y€TOM M3BECTHBIX WJIM MPEIIOaraéMblX YCIOBUH MHPOBOIO
cormameHus. JlaHHOE IEHCTBUE TOMKHO OBITH 000CHOBAaHO MOTHBHUPOBAHHBIM CY)KIIEHUEM Y IIPABIISIONICH
KOMITaHUH.

2.7.3.4. ]Ing 00s13aTeNbCTB KOHTPAreHTa, KOTOPhIE CTaIN 00ECIICHEHHBIMHU M3-3a HApYIIECHUS YCIOBHMA
00CITy’)KUBaHMSI 110 APYTUM 00s13aTeNIbCTBAM KOHTPAreHTa, — B clIydyae MOTalleHus: peCTpyKTypUPOBaHHOMN
WIA TIPOCPOUYECHHOW 3a/I0JKEHHOCTH M OOCTY)KMBaHHUSI BCEH Npouel 3aJ0/DKEHHOCTH 0e3 HapyleHUH
YCIIOBUM WIN PECTPYKTYPHU3ALMI B TCYEHNE BCETO MEPUOJIA 10 MTOTAMEHUS U 6 MECSALEB IIOCIIE TOTAIECHUS
poOJIEMHOM 3a/10JKEHHOCTH.

O peanuzaiuy yKa3aHHBIX COOBITUI YTpaBistomas KoMmanus nHbopmupyeT Crienuain3upoBaHHBINA
JETO3UTapU .

2.8. Pacuer cnpaBesinBO#i CTOUMOCTH AKTHBA

2.8.1. CrpaBeyiuBasi CTOMMOCTb aKTHBA MTPH BO3HUKHOBEHHH NPU3HAKOB 00ECIICHEHUSI OTIPEIeIsieTCs
10 METOAY MPHUBEIECHHON CTOMMOCTH OyAyIIMX JACHEKHBIX MOTOKOB, YUUTBIBAas KPEIUTHBIE PUCKH Yepe3
KOPPEKTHPOBKY JCHEKHBIX IIOTOKOB 1O (popmyiie, ykazanHoi B 1m.1.2. . ¢ yuetom OcobeHHOCTel pacyera
CIpaBeJIMBON CTOMMOCTH JIJIsl HEKOTOPBIX BUJOB 00ECIIEYEHHOM 3a/J0JPKEHHOCTH, U3JI0KEHHBIX B pa3zielie
«O6mue mnonoxxeHus» Hacrosimero Ilpunoskenusi, . BepostHoctu aeponta PD(Tn) m cpoxu Tn
OTIPEIEISAIOTCS C YIETOM TIOJIOKCHHH, YCTAaHOBIICHHBIX B pazjaeine 4.2.8.2. [Ipu oTcyrcTBumM nH(pOpManuu
JUIL UHOM OLIEHKHM B KAa4eCTBE CpOKa JJIsl MOTalleHHs MPOCPOYEHHOM YacTH MCIOJIb3YeTcsa CPoK 1 NneHb.
WNHol cpok MOXeT OBITh YCTAHOBJEH 3KCHEPTHBIM (MOTHBHUPOBAHHBIM) CYXICHHEM Y IPaBIISIONICH
KOMIIaHHUU.

Pa3nen 3. OueHka akTHBOB, HAXOASIIUXCSH B COCTOSIHUM J1e(oJiTa.

3.1. IlpenenbHble CPOKH TPOCPOYKH /JIsi NPU3HAHUA JdedosTa s Ppa3jMYHbIX BHI0B
3a]0/1KeHHOCTell KOHTpareHTos nepen M@

Jedutopckasi 3a10/1:KeHHOCTh/00513aTe/IbLCTBA

Cpok
KOHTPareHToB P
Obs3arenpcTBa IO OOIUTAUAM 7 pabouux AHEH A7 pOCCUICKUX IMHUTEHTOB/ 10
POCCHHCKUX/UHOCTPAHHBIX SMUTEHTOB!? paboumx JTHeH A7l ”HOCTPAHHBIX SMUTEHTOB

O0s13aTeNbLCTBA 110 BEIILIATE J0Xo0Ja IO J0JICBBIM

. 25 pabouux nHen
aKTHBaM POCCUUCKUX / HHOCTPAHHBIX YMUTEHTOB'® p a

OO0s3aTenbCTBa MO 3aiiMamM/KpeIuTaM

30 kaneHgapHbIX AHEH
IOPUIMYCCKUX JTUT]

Obs3arenpcTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE

5 pabouux mHen
MIPOU3BOAHBIX HHCTPYMEHTOB, pbiHKe PEITO P !

WNnas 3apomkeHHOCTh Gusnyeckux (B T. 4 UIT) u

90 xaneHOapHBIX THEH
ropuandeckux aun nepen [MAO fap a

15 JlaHHBII CPOK HCHONB3YETCA TOMBKO B CIy4ae HAJUYMSA COOOLIEHUH OT SMUTEHTA, ar€HTA MIIH MHBIX YIOTHOMOYEHHBIX JIHII O
HAMEPEHHUH UCIIOJIHUTH 0053aTENILCTBA B ONMDKANIINE THU, T.€. O TEXHHYCCKOM XapaKTepe Mpocpouku. B ciyuae oTcyTcTBUS
TakAX COOOIICHUI OO0 B ciiydyae 0OBsBICHHA O jaedonte nedONT CUUTACTCS HACTYNUBIIMM CO JIHS, CICAYIOIIEro 3a
YCTaHOBJICHHBIM CPOKOM HCIIOJTHEHHUS 0053aTECIIBCTB.

16 JlaHHBIN CPOK MCTIONB3yETCS TOJIBKO TIPH HAIMYHM COOOIIEHHH O BHILIATE UBUICHIOB YMUTEHTOM.



3.2. B oTHOmEHNMM HOPUAHYECKHUX JHI 1e(OoJTOM M NPUPABHEHHBIMH K HEeMY COOBITHSIMH
SIBJSAIOTCS CJIeAyIolue cCOObITHS:

3.2.1. Hapymenust KOHTpareHToOM yCJIOBU MOTAIICHHS WM BBILJIATHI MPOIEHTHBIX JOXOIO0B IO
aKTUBY, a TaK)Ke JIFOOOro MHOTO 0053aTehCTBA KOHTPAreHTa Ha CPOK B COOTBETCTBUH C OIMpPEICICHHEM
nedonrta, B ciaydyae ecid JaHHas HMHGOpMauus NpsSMO WIM KOCBEHHO HaOmonaema. Heucnomnenue
00s13aTeNLCTBA KOHTPAreHTOB, B TOM YHCJIE TI0 BBIILIATE KYITOHOB M IMBUJICHIOB B HHOCTPAHHOU BaJIOTE,
CUMTAIOTCA HAaXOIALIUMUCS B nedoiiTe B cilydyae, €Clid TaKoe HEUCIOJHEHHE BO3HUKIO B pe3yJbTaTe
neiictBuil (6e31eiicTBHSA) HMHOCTPAHHBIX ACTIO3UTAPHO-KIMPHHTOBBIX KOMIIAHHH (B T. 4. MEXIyHAPOIHBIX
PacU€THO-KIIMPUHTOBBIX LIEHTpOB «EBpoknup bank», 1. Bbproccens, m «Knupcrpum B3HKUHDY, T.
JlrokcemOypr), MTHOCTPAHHBIX OAHKOB WMJIM HHBIX CAHKIIMOHHBIX JEHCTBHI MHOCTPAHHBIX TOCYAApCTB U
(unn) peryaupyromux opraHos. /{edonT B OTHOLIEHHH CaMOTr0 KOHTPAareHTa, B TOM 4Hciie IepeKpECTHBIN
nedonT Mo ero MHBIM 005S3aTenbCTBaM, He BO3HHUKAIOT. OCOOCHHOCTH OLIEHKH aKTHBOB B 9TOM CiIydae
yKa3assl B 11.3.5.3.3.

3.2.2. OdunmanbHOe OMyOJMKOBAHHWE B COOTBETCTBUM C (hefiepalbHBIMU 3aKOHAMH U HHBIMH
HOPMAaTUBHBIMU MpaBOBbIMU akTamMu Poccuiickoit @Penepanuyd WIM HWHOCTPAHHBIX T'OCYJapCTB
nH(OPMAILIUY O IPOCPOUYKE UCTIOTHEHHS IMUTEHTOM CBOMX 00SI3aTEIIbCTB.

3.2.3. OdunmanbHOE ONMyOIMKOBaHHUE PEIICHUS O MPU3HAHUU KOHTpareHTa 0aHKpOTOM;

3.2.4. OdunmanbHOe OMyOIMKOBaHUE PEUICHUS O Hayale MPUMEHEHUS K KOHTPAareHTy Mpoueayp
OaHKPOTCTBA — CO JIHS OMYOJIWMKOBAaHMS COOOIIEHUS 10 AAThl, MPEIINICCTBYIONICH 1aTe OMyOJIMKOBAHUS
cooOmieHns1 00 OKOHUYAHUH MPUMEHEHHS ITPoLeyp OaHKPOTCTBA.

3.2.5. OdunmanbHOe OomyONMKOBaHWE WH(GOpPMAIMK O JIMKBHAAIMH IOPUIAYECKOTO JIHIA, 32
UCKITIOUEHUEM CITy4aeB TOTJIONICHUS U TPUCOSIMHECHHUS.

3.2.6. [TpucBoenue kontparenty perdtunra SD (Selected Default) i D (Default) co croponst
PEUTHHTOBBIX areHTCTB.

3.2.7. O6HapyxeHrne KpeaIuTOpOM HEBO3MOXKHOCTH KOHTpPAareHTa HWCIOJHUTH 0053aTelbCTBA B
CUITY KaKUX-JIMOO OOCTOSITENHCTB O3 MPUHATHUS CIICIUATBHBIX Mep (HapuMep, peaiu3alliy 3aJ10Ta).

3.3. B orHomennu Gu3NYECKUX JUI K 1e(oJITy NPUPABHUBAIOTCA CJIeAy0LHe COObITHS:

3.3.1. Hapymienuss koHTpareHTOM — (U3WYECKUM JIUIIOM YCJIOBHH TOTAIIEHUS WM BBITLIATHI
MIPOLIEHTHBIX J0XOJIOB [0 aKTUBY, cOcTaBIsitoneMy akTuBbl [IUD, a Takke 11000r0 HHOTO 00s3aTeNhCTBA
KOHTpareHTa, Ha cpok Oosiee, yeM ykazaHo B M. 3.1, B ciyyae eciu JaHHas MHQpOpMAIUs NpsMO WU
KOCBEHHO Ha0Jro/1aeMa.

3.3.2. OdunmanpHOE ONMyOIMKOBAHKUE PEIICHUS O MPU3HAHUYU (PU3UYECKOTO JIMIa OAHKPOTOM.

3.3.3. OdunmanbHOe OMYOJMKOBAHME pEIICHUS O Hayaje NPUMEHEHHs K JHUIy TNPOLEAyp
OaHKPOTCTBA — CO JIHS ONMYOJIWMKOBAaHMS COOOIIEHUS 10 AAThl, MPEIIICCTBYIONICH 1aTe OMyOJMKOBAHUS
cooOmieHns1 00 OKOHYAHUH MPUMEHEHHS ITPoLeyp OaHKPOTCTBA.

3.3.4. [Tonyuenue cBenennii 006 OCyKIeHUU (HU3UIECKOTO JIMIIA 110 YTOJOBHBIM MPECTYIICHUSIM
(KxpoMe citydaeB OCYKIECHHS Ha YCIOBHBIN CPOK).

3.3.5. [Tonyuenue cBenenuii 00 0OBABICHUN (HU3UIESCKOTO JIMIIA MPONABITAM O€3 BECTH.

3.3.6. [Tonyyenue nHGpOPMALINU O HACTYIIJICHUU CMEPTH (PU3MYECKOTO JINLIA.

34. [edoar mo pa3jM4YHbIM AKTHBAM, OTHOCHAIIMMCH K KOHTpareHty ((puzndeckomMy HJIH
OPUAHYECKOMY JINILY)

3.4.1. B cnydae Bo3HuMKHOBEHHMS 1e(poaTa 0 OJHOMY aKTUBY OCTAJIBHBIC AKTUBBI, OTHOCSIIIUECS K
KOHTpPArceHTy, TaK K€ CUUTAIOTCA HAXOAAIINUMUCA B ;[e(I)onTe, N KOHTPArcHT CUHUTACTCA HaXOOAIIUMCA B
nedonre (3a HICKITIOYEHUEM CUTyaruu B 11.3.2.1).

34.2. He oOecriedyeHHble 3a10TOM HEABMKMMOCTH, CTPAaXOBKOW JIMOO 3aJI0rOM JUKBHIHBIX
LEHHBIX OyMar Mopy4uTeIbCTBA U TapaHTUU HaXOASAIIErocs B AedoiTe KOHTpareHTa He MPUHUMAIOTCS B
pacyer.

3.4.3. B cayuae HactymiueHus COOBITHI, TMPUPABHEHHBIX K AE€(OJTY, KOHTPAreHT CUYHTACTCS

HaxogAmmMcesa B COCTOAHUN ,ue(bonTa, BCC aKTHUBBI, OTHOCAIIUECCA K HeMy, CUUTAKOTCA HAXOIOAIIUMHUCS B
COCTOSIHUM J1epoTa.



3.4.4. VYnpasinstoiias KOMIIaHUS TP MOHUTOPHUHTE 3aJ0JKEHHOCTH YYUTHIBAECT IPUHAJIC)KHOCTh
KOHTpareHTa K rpynne kommanuil. [Ipu Bo3HUKHOBEHMH COOBITHA AedoiTa y XOJJUHTOBONW KOMIAHUU
00 y KITI0YEBBIX 1 7 KOMITAHUN TPYIIIBI, K KOTOPOU MPUHAAIC)KUT KOHTPAreHT, U OJTy4YeHUH HHPOpMauu
00 3ToM Ynpapisomeld KoMIaHueH, KOHTPareHT TaKkKe CYMTACTCS HAXOAIIMMCS B COCTOSHUM Aedoiita
(32 MCKJIIOYEHHEM CJIy4yaeB, KOrJa KOHTPareHT HuMeeT MyOJWYHble KOTHUPOBKH aKIHi, TOJTOBBIX
06H33T€HBCTB HWJIN TPOU3BOJHBIX HWHCTPYMCHTOB W OTU KOTUPOBKH HC IIOKA3BIBAIOT IMMPU3HAKOB
oOeclieHeH s, a TAK)Ke CITy4aeB, KOI/1a KOHTPAreHT MpoAoJKaeT 00CIyKUBATh JAOIT MOCJE HACTYIUICHUS
coOBITHS 1eoNTa Yy KOMIAHHUNA TPYIIIBI, K KOTOPOM OH MPUHAICHKHUT).

3.5. OneHkKa aKTHBA

3.5.1. J1J1 BCeX KI1acCOB aKTHBOB, HAXO/ISIIIIUXCSI B COCTOSIHUY N1e(hoIITa, CIIpaBeTuBasi CTOMMOCTh
aKTHBa ompexaensercs mo Gopmyie, ykazanHo B 1. 1.2. ¢ yueToM moyioxkeHu#d 1. 1.3. U Ocobennocreii
pacuera CIPaBe/UIMBO CTOMMOCTH /IJIsi HEKOTOPLIX BUIOB odecneuennoii 3adonncennocmu. 1lpu s3Trom PD(T(n))
npuHUMaroTcst paBHbIMU 1. Ilpu oTcyrcTBUM MHOpMaNMM AJii UHOM OLIGHKHM B KauyeCTBE CpOKa JUIs
noramenust T(n) B popmysie B 1m.1.2 ucnonb3yercst cpok 1 nens. HO#M cpok MOKET ObITh YCTAaHOBJICH Ha
OCHOBE OOOCHOBAaHHOTO JKCIEPTHOTO (MOTHMBHUPOBAHHOTO) CYXXICHHS YIpaBisiomed KOMIaHHUH.
3a10JDKEHHOCTh (DM3MYECKUX JIUII, OIICHUBAaeMasi 10 HACTYIUICHHS COOBITHIA AedoTa ¢ UCIOIh30BaHUEM
Cost Of Risk, ¢ nate1 (Bkir09as) HacTyruieHus AedoTa Wik TPUPABHEHHBIX K HEMY COOBITHI OIICHUBACTCS
B 00mem nopsizke, ¢ ucnonb3oBanuem PD u LGD. Ilpu atoMm, 3Hauenune PD nmis Takoit 3a0KEeHHOCTH
MPUHUMAETCS paBHBIM 1.

3.5.2. B ciayuyae Hanmuuust KOTUPOBOK MyOJIMYHOTO JI0JITa KOHTPAreHTa, HaXoAsIIerocs B nedoinre,
orieHka Recovery Rate onpenensieTcst kak OTHOIICHHE TTOJIHOM 1IEeHBI (1I€HbI 3aKPBITHS HIIM PACYCTHOM IICHBI
MH(OPMAIIMOHHBIX aT€HTCTB M HAKOTUICHHOTO KYITOHHOTO JI0X0/1a) K HOMHHAITY JI0JITOBOTO 0053aTEeNhCTBA,
LGD B aTom cnyuae 6yner paBeH (1 — Recovery Rate). B cinyuae Hannuus y KoHTpareHTa 60jee oaHOM
MO3UIH JoJra (0OIUranum), mopsiioK onpenencHus Recovery Rate Ha OCHOBE IIeH TaKMX OOJHTAIIHA
YCTaHABJIMBAETCS IKCIIEPTHBIM MOTUBUPOBAHHBIM CYXAEHUEM Y ipaBiistoiieil kommnanuu @onna. JlaHHbIi
MOJIXO0JT HEMPUMEHUM JJIsl CIy4yaeB OLIEHKH CYOOPAMHHPOBAHHOTO M BEUHOTO JI0JITa, 33 MCKIIOYECHHEM
CJIy4aeB HAJTU4Us KOTUPOBOK CAMOTO OIIEHUBAEMOTO 00s3aTEIbCTBA.

3.5.3. B ciydae, eciu KOHTpareHT HaxXOJAUTCSI B COCTOSIHUN OaHKPOTCTBA:

3.5.3.1. CrouMoCTh IPUHUMAETCS PABHOI HYIIO IO TPeOOBAHUSAM Ha MOTAIIEHHE OCHOBHOTO JI0JITa
(moHOE/9acTUYHOE, CPOK KOTOPOTO HACTYIMII) UJIU MPOLIEHTOB 3a MPOLLIbIe MEPHOIbI, 38 UCKIIOUEHUEM
JI0JITa, OIIEHUBAEMOTO OLICHIITUKOM, 00€CIIEYEHHOTO TOPTYEMBIMH IIEHHBIMH OymMaraMu, HeIBIXKUMOCTHIO,
OIILIMOHHBIM COTJIAllIEHUEM, CTPaAXOBKON MO0 MOPYYUTENHCTBOM TpeThuX Jull. OlieHKa 00ecreuyeHHOro
JI0JTITa TIPOBOJIUTCS C YYETOM CPOKOB M BO3MOKHOCTH TIOJNYYEHHS BBITUIAT TMPU pealr3alii 00ecredeHUs
Ha OCHOBE 0OOOCHOBAHHOTO 3KCIIEPTHOTO (MOTUBHUPOBAHHOTO) CYXACHUS Y IPABIISIIOIIECH KOMIIAaHUH.

3.5.3.2.  CrouMOCTh NPHUHUMAETCS PaBHOM HYJIO MO BCEM BBIIMYCKaM JOJTOBBIX IIEHHBIX Oymar
SMUTEHTA, BCEM HMEIOIIMMCS TPEOOBAHUAM K AMHUTEHTY IO BCEM BBIMMYCKaM IEHHBIX Oymar, BKJIIOYast
TpeOOBaHUSI HAa BBIIUIATY KYHNOHHOTO J0XOJa 3a MPEIBIIYIINe KYMOHHBIE MEPUOJIbI, OOBSIBICHHBIX, HO
HEMOJIYYEHHBIX TUBUICHIOB, BCEM IMPOYUM TPeOOBAaHUSIM K KOHTPAreHTy, 32 MCKJIIOUEHHEM CIydYaesB,
KOTJla y JaHHOTO TpeOoBaHUs (BBIMYCKA IIEHHBIX Oymar) UMEIOTCS PBIHOYHBIE KOTHPOBKH AKTUBHOTO
pbiHKa (1 ypoBHS OLIEHKH) IMOO MMEETCs OTYET OLIEHIINKA, COCTaBICHHBIH HE paHee 6 MecsALEeB 10 JaThl
orrenku CUA, 1o COCTOSIHHIO Ha 1aTy Havaja Mpoleypsl 0aHKPOTCTBA WK mo3aHee. [1pu ucnonp30BaHuH
OoTYeTa OLEHIIMKA MpPU MOSBICHUH HOBOM HMHQPOpPMAIMM O CHUKEHHHM BO3MOXXHOCTH BOCTPEOOBaHMS
3a/I0JDKEHHOCTU WM CHUKEHUU OLEHKH MOTEHUHUATBHBIX CYMM K TOJIYYEHHIO YIPABIAIONIAs KOMIIAHUS
JOJDKHA B CPOK He Oojiee 2 HeJelb IMOJYYUTh HOBBIM OTYET OLEHIIMKAa JIMOO MPUHATH CTOMMOCTD
3aJ10JKEHHOCTH PAaBHOM HYIIIO.

3.5.3.3. O0s3aTenbcTBa KOHTPAreHTOB IO IIEHHBIM OymMaraMm B MHOCTPaHHOM BaJlOTE OIEHUBAIOTCS
CleayromuM o0pa3om:

3.53.3.1. LGD mno o0s3aTenbcTBaM 1O IIEHHBIM OymaraM KOHTPAareHTOB OIpeaenseTcs B
COOTBETCTBUHM C TPeOOBaHUSAMHU TMOAIMYHKTOB HUXKE, 3a HCKIIOYCHHEM CIIy4aeB HAJIWYUS KOTHUPOBKH

17 Cmcok KIFOYEBBIX KOMIIAHHWI TPYMIBI, K KOTOPOH MPHHAIJIEKUT KOHTPAreHT, COCTABISAETCS YNpaBIAiomeil KoMIaHHueH
CaMOCTOSATENBHO.



JIOJITOBOTO 00s13aTEILCTBA KOHTpPAareHTa WM KOTHPOBOK WHOTO IyOJWYHOTO JoJira (IIEHHBIX Oymar)
JAHHOTO KOHTPAreHTa ¢ aHAJOTMYHBIMH YCIOBUSMH IO MECTY XPaHEHHS IICHHBIX OyMar ¥ BO3MO>KHOCTSAMU
MoranieHus 00s13aTeNIbCTB O BHIIIATE KYITOHOB U TMBUIEHAOB B pyOJIsiX B COOTBETCTBHH C IEHCTBYIOIINM
3akoHoAaTenscTBOM P® — B 3TOM cityyae LGD Moxxet onpenensaTscs B cOOTBETCTBUHM ¢ 11.3.5.2 nnm 11.5.10
HACTOSIETO MPUII0KEHUSI.

3.5.3.3.2. Obs3arenbcTBa MO IEHHBIM OymMaramM B MHOCTPAaHHOW BaJllOTE, B TOM YHCJIE MO BBIILIATE
KYIOHOB M JMBUJCHJIIOB, B OTHOIICHUHU IIEHHBIX OyMmar, XpaHeHHE KOTOPBIX OCYILIECTBIISIETCS Ha CUETe
HOMMHAJIBHOTO JiepskaHus Crienuanu3supoBaHHOro aeno3utapus, otkpeitoro B HKO AO HP/I unu B ITAO
«CIIb bank» (MHH: 7831000034, OI'PH: 1037700041323), 1 1m0 KOTOPBHIM BBIIIJIaTa HE MOXET OBITh
NPOM3BECHA B pyOJIIX B COOTBETCTBUU C JCHCTBYIOLIUM 3aKOHOJIATeNbCTBOM P®d, ¢ naTel mpu3HaHus B
MMYILECTBE MA€BOT0 MHBECTUIIMOHHOTO ()OH/1a MPU3HAIOTCS HAXOAIIMMHUCA B cocTosHUU nedonrta, LGD
0 ATUM 00s13aTeNIbcTBAM NPUHUMaeTcst paBHbIM 100%.

3.5.3.3.3. O6s13aTenscTBa, B TOM YHCIIE TI0 BHIIUIATE KYITOHOB M JUBUJEHOB, B OTHOIIEHUHU IICHHBIX
Oymar, XxpaHeHHe KOTOPBIX OCYIIECTBIISIETCS Ha cuéTe HOMUHAIBHOTO JAepkaHus Crieruain3upoBaHHOTO
neno3utapusi, otkpeitoro B HKO AO HPJl unu B TIAO «CIIb bank» (MHH: 7831000034, OI'PH:
1037700041323), u BbIIJIaTa MO KOTOPHIM MOXET OBITH IPOHM3BEACHA B PYOJsIX B COOTBETCTBHU C
NEHCTBYIONUM 3aKOHO/AATeNbCcTBOM P®D, ¢ naThl mpU3HaHUS B MMYIIECTBE MAE€BOT0 MHBECTHIIMOHHOTO
¢doHna oneHnBaroTcs B o0meM nopsiake, ycranoBieHHoM [ICYHA [TU®, npu 3ToM ¢ gaThl HACTYIUICHUS
nedonta cornacuo [ICHA TTM® LGD no stum obs3aTenbeTBaM npuHumMaercs paBHeiM 100%. B cyqae
€CITM IPSMO HJIM KOCBEHHO CTaja HaOioJaeMa WM JOCTYIHA WH(OpMAIMS O TOM, YTO 00S3aTeNIbCTBa
OyIyT MoraiieHbl B ONpeAeNCHHbIH CPOK, B TOM YHCIIE B pyOsIsiX B CyMMe, SKBUBAJICHTHONH CTOMMOCTH
00513aTENIbCTB B MHOCTPAHHOH BAJIIOTE, CPOK HACTYIUIEHUS 1e(oNITa MOXKET ObITh N3MEHEH (yBEJTHYEH MU
YMEHBILIEH B COOTBETCTBUU C MOJYY€HHON MH(OpMalMeii), Ha OCHOBAHUHM MOTHBHPOBAHHOTO CYKICHUS
YIPABJIAIOLIEN KOMIIAHHUH.

3.5.3.3.4. O6s13aTenbCTBA, B TOM YHCIIE TI0 BHITUIATE KYITOHOB M JUBUJCHIOB, B OTHOIIEHUHU IICHHBIX
Oymar, XpaHeHHe KOTOPBIX OCYIIECTBISETCS Ha CUéTe HOMUHAJIBHOTO Jepkanus Crienuaiu3upoBaHHOTO
JeTI03UTapusi, OTKPBITOTO B MHBIX neno3utapusx, kpome HKO AO HP/I unu B ITAO «CIIb bank» (MHH:
7831000034, OI'PH: 1037700041323), onienuBaroTcs B o6miem nopsiake, ycranopieHHoM [ICHA TTNU®. C
JaThl, KOrJa NOpsSMO MM KOCBEHHO cTaja HaOiojaeMa WIM JOCTyNHAa HHPOpMalmus O TOM, YTO
00s13aTeILCTBA HE OYIyT MOTAIICHBI B PE3yJIbTaTe COOBITHN, YKa3aHHBIX B 1. 3.2.1, Takue 00s3aTenbCTBA
NPU3HAIOTCSA HAXOJAIIUMMUCS B cocTossHMHM Jedonta u LGD mo 3tuM 00s3aTenbcTBaM NPUHUMAETCS
paBubiM 100% (perenrie ohopMisieTcs MOTUBUPOBAHHBIM CYK/IEHUEM YIPaBJISIONIeH KOMIIaHUN).

3.6. Bbixoa u3 cocrosinus aedosiTa (mepexoa BO3MOKeH TOJIbKO B COCTOsIHME 00eCLieHeH N ).

3a10KEHHOCTD MEPeCTaeT CYMTATHCS HAXOIAIEHCS B 1e(DONTE B CICTYIONMIUX CIIyqasiX:

3.6.1. B cnydae pecrpykrypuzanuu aedonTHONW 3aJ0DKEHHOCTH KOHTpareHTa mepen (hoHaoM
MOCJIe COOBITHSI TIEPBOTO OOCITYKUBAHUS JIOJITA.
3.6.2. Ecnu 3amomxeHHOCTh Obula Mpu3HaHa JeQONTHONW M3-3a nedonaTa KOMHAHUN TPYHINbI, K

KOTOPOH TPHHAJICKUT KOHTPAreHT — IMOCJIE IYOJIMYHOTO OOBSIBICHHS O PECTPYKTYPH3ALUH JHO0
MHUPOBOM COTJIAIICHUH.

3.6.3. B cnydae Bo300HOBNIEHUST 00CITY>)KMBaHUs J10JITa TI0 TpaduKy.

3.6.4. B caywsae mnomyueHuss uH(pOpMAaLMM O TMPEKpAIIEHUH YrOJIOBHOTO IPECIeTOBaHUA
/KOHTpareHTra myTeM OMNpPaBAATEILHOTO NPUTOBOpa JHOO TpEeKpaIleHHs Jena, a TaKkKe B Ciydae
npekpamieHus nena o 6ankporctse. Ilpu sTom Ympamnsiomias KOMIaHusi 00s3aHa MPOBECTH OLICHKY
(bMHAHCOBOTO COCTOSIHUS C y4ETOM M3BECTHBIX WJIM HPEAIOIaraéMbIX YCIOBUH MUPOBOTO COTJIAIICHHS.

3.6.5. B cnydae nosiBieHust GU3NUECKOTO JHUIA, OOBSIBICHHOTO paHee MPOMAaBIIUM 03 BECTH, U
BO300HOBJICHHSI 00CTY>KMBAaHUS 3a0JKEHHOCTH.

O peanu3anuu yKa3zaHHBIX COOBITUH YTpaBisiomias KoMnanus nHpopmupyer Creruaaiu3upoBaHHbIH
nero3utapuil. Takast 3a10JDKEHHOCTh IEPEBOANUTCS B TPYIITy akTUBOB «OOeciieHeHHbIe €3 HAaCTYMIICHUS
nedonTay.

Paznea 4. IOPAJOK OIIPEAEJIEHHUSA PD 110 3AJJOJKEHHOCTH IOPUIUYECKHUX JIMII.

JTansl onpeneaeHus BepossTHOCTH Aedoira (PD) no 3a10/15keHHOCTH OPHANYECKUX JINIL:



1) ompenenseTcss BEpOSTHOCTD Ae(oTa KOHTpareHTa Ha TOpu30oHTe 1 ro;

2) npu He0OXOIUMOCTH OCYIIECTBIISIETCS KOPPEKTUPOBKA HA 00ECIIEHEHUE;

3) B TMPEAyCMOTPEHHBIX HACTOSIIMM Pa3nenom ciydasx OCYIICCTBIISICTCS JIOMOJHUTCIIbHAS
KOPPEKTUPOBKA HA CPOK JIEHEKHOTO TIOTOKA, K KOTOPOMY Oy/I€T MPUMEHSITHCS JaHHAS BEPOSITHOCTh
nedonra.

4.1. BepostHOocTh aedoara (PD) na zopuzonme 1 (ooumn) 200 omnpenessiercsi CiaeayOmMMU
MeToIaMM:

4.1.1. B ciydae Hanuuus y KOHTpAareHTa pedTHUHIa OJHOIO U3 POCCUMCKUX PEUTHHIOBBIX areéHTCTB
npuMensiercs 3HaueHue PD, onpeneneHHoe pocCUICKUM pEeUTUHIOBbIM areHTCTBOoM AO «Dkcnept PA»
(manee — AreHTcTBO) (TabmuIa «YpoBHH (4aCTOTHI) Ae(0IITa IO PEUTUHTOBBIM KaTErOPHsIM HAI[MOHATLHOM
POCCHIICKON PEHTHHTOBOM IIKalIbhl ATEHTCTBA [IJII BCEX OOBEKTOB PEHUTHHTA, KPOME CTPYKTYPHBIX
obnuranuii 1 MHCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHPOBAHUSA») B COCTaBe IMYOJMYHOTO AKTyaJbHOTO
otyeTal8 00 MCTOpUYECKUX TAaHHBIX 00 YpOBHSX JedoiTa Mo peHTUHIOBBIM KaTErOpHUsIM MPUMEHSIEMbIX
perTuHroBbIX wiKail. [Ipy 3TOM B ciiydae HaIU4Ms y KOHTpareHTa HECKOJIbLKUX PEUTUHTOB, TPUCBOCHHBIX
Pa3HBIMH POCCUUCKUMH PEUTUHTOBBIMU areHTCTBAMU, BIOMPAETCS HAMMEHBIIUN PERTHHT U3 aKTyaJbHBIX
u cooTHOcHTCs ¢ pedTuHrom AO «Okcnept PA» B coorBercTBrH ¢ 11.4.5. [l 0TOOpaHHOTO peUTHHTa OT
AO «3xcnept PA» BeiOupaeTcst cooTBeTcTBYMOIIee 3HaueHue PD mist cpoka 1 rog.

4.1.2. B cayyae HaaMyuA Yy MHOCTPAHHOIO KOHTpPareHTa pedTHHra OJAHOIO U3
MEKIYHAPOAHBIX PEWTHHIOBBIX AreHTCTB - Ha OCHOBAHWUU IYOJWYHBIX JOCTYMHBIX JAHHBIX IO
BeposTHOCTSM nedonta (PD) mexaynapomHoro pedTuHroBoro areHtcrsa Moody's, myOnuKyeMbIX Ha
CalTe areHTCTBA B COCTaBE €XKETrOAHOr0 OTYETal9 ¢ MPUMEHEHUEM COOTBETCTBUS YPOBHEU PEUTHHIOB MO
tabmuie 1 [Mpunoxenus 1. s neneit onpeneneHust BEpOSATHOCTH Je(OiTa UCIIONB3YeTCs CPEAHEr010Bast
BEPOATHOCTH Je(0oJITa U3 OTYETa MEKYHAPOIHOTO PEUTUHIOBOTO areHTCTBa. [Ipu 3TOM B cilydae Hamu4us
y KOHTpareHTa HECKOJIbKUX PEUTUHIOB, MPUCBOCHHBIX Pa3HBIMH MEXKIYHAPOJAHBIMH PEHTHHTOBBIMU
areHTCTBaMH, BBIOMPACTCSl HAMMEHBIITNI PEUTHHT U 110 HEMY ompezensieTcs Benuunna PD nist cpoka 1 rog.

4.1.3. B ciy4yae oTCYyTCTBHSI Y KOHTPAreHTa PeiiTHHIAa U HAJUYHUA BbIIYCKOB 00JIMranui -
BepoATHOCTH Aedonta (PD) Moxer ompenensiTbesi O OIEHKE COOTBETCTBUS YPOBHIO pEHTHHTa uepes
KPEIUTHBIN crpen oOMuramuii JaHHOTO KOHTpareHTa, omucaHHbii B Pasmene 10. IlemecooOpasHocTh
IIPUMEHEHHS TaHHOTO METO/1a ONPEEIIAETCS HA OCHOBAHUM MOTHBUPOBAHHOIO CYXKICHMSI Y IPaBIISIOLIEH
KOMITaHUH.

4.1.4. B ciydae oTCyTCTBHSI Y KOHTPareHTa peMTHHIa U OTCYTCTBHSI BBIIYCKOB 00/IUTalMii
3Hayenue PD onpenessiercs B cieayromeM nopsijaKe:

4.1.4.1 Jlng KpymHBIX KOHTPareHTOB (BbIpyuka Oosee 4 mipa pyO. B rof, a MpH OTCYTCTBHH
nH(pOpMaLIKHU O BBIPYYKE — OTCYTCTBHE HH(POPMAIIMU O KOHTPAreHTe B €JMHOM peecTpe CyOBbEeKTOB MaJIoro
U CpPEJIHET0 MPEANPUHIMATEIBCTBA) IPUMEHSIETCSL CPEIHSS BEPOSITHOCTD 1eonTa Ha Topu3oHTe | roa ams
Speculative Grade ot arenrctBa Moody’s Ha OCHOBAaHHM OTYETa IO E€XKETOJHOMY HCCJIEIOBAHHUIO
KopriopaTHBHbBIX nedonToB (Annual default study) ¢ nmpuMeHeHHEM COOTBETCTBUSI YPOBHEH PEHTHUHIOB,
tabiuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga.
Hcnonb3yercs 3nauenne PD Ha ropusonre 1 ron.

4142, Jlna MCBH (mampii wu cpemHuid  Ou3HeC, CYOBEKTBI MajorO0 W  CPETHETO
NPEINpPUHIMATENbCTBA) TPUMEHSAETCSl CTATUCTUYECKMH YCpPeIHEHHBIH TOKaszaTenb Je(oiToB B
3aBUCUMOCTH OT OTpaciu, NpuBeIeHHbIN B pazaeine 1 1. FOpuauueckoe nuio otHocuTcs k kareropurt MCh
B Cly4yae, €CIM Ha JaTy OLIEHKM YHCIHUTCS B €IWHOM peecTpe CYyOBEKTOB Majoro M CpEIHEro
npexnpurumarenscTa’’. B cinydae ecnm mpuHamnexHocth k MCB yepes peecTp YCTaHOBHTH He
IIPEJICTABIISIETCSl BOBMOXKHBIM, TO Takoe mnpenanpusarue npusHaercs MCb, B ciydae, eciau ero BbIpydka

18 https://www.raexpert.ru/about/disclosure/

19 Tins neneit onpenenenus BeposSTHOCTH 1ehOIITA HCTIONB3YETCS CPEIHErONOBas BEPOSTHOCTh AE()ONITA H3 OTYETa METYHAPOIHOTO PEHTHHIOBOTO areHTCTBA.
IMpumensiercs Tadmuna_"Exhibit 42. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2023” B cocTaBe oT4eTa areHTCTBa
Moody’s “Annual default study: Corporate default rate to moderate in 2024 but remain near its long-term average” (Wi aHaJOTHYHBIA OTYET PEHTHHIOBOIO
arcHTCTBA, B CIIy4ae H3MCHCHHS HAHMCHOBAHMS)

20 https://rmsp.nalog.ru/




coctaBisieT MmeHee 4 mipA. py0. B roa (win B orcyTcTBUU MH(popMmanuu B peectpe MCbh u o Benuunne
rOJ0BOM BBIPYYKH - HA OCHOBAaHUM MOTHMBHUPOBAHHOTO CYXIECHUS Y IPABIIAIOIIECH KOMIIAHUM).

PD na omun rom Oepercs w3 Tabmmiel B Paszmene 11, PD mis cpokoB MeHee OIHOTO Toja
paccuuThIBaeTCsl B COOTBETCTBUM C 1.4.2 1 11.4.3 (Ju1st 00ECIICHEHHO 3a/10J’KEHHOCTH, HE HaXOAsIIeHcs B
nedoITe) HACTOSAIIETO pa3ena.

4.1.43. B cinyuae HEBO3MOXXHOCTH HMIACHTU(UIMPOBATH NPUHALICKHOCTH ONPEICICHHOTO THIIA
KOHTpareHTa K KpynHomy OuszHecy u MCB (mampumep, eciu OH SIBISE€TCS TOCYJapCTBEHHBIM WM
MYHHULMIIAJIBHBIM MPEANPUATHEM WU YUYpPEXKACHHEM (B TOM 4MCIE YHUTApHbBIM), aJMUHHCTpalUel
TEPPUTOPUATILHOTO 00pa3oBaHMs, JAeNapTaMeHTOM (UHAHCOB TEPPUTOPHATIBLHOTO 00pa3oBaHMS,
(benepanbHBIM Ka3eHHBIM MPEANPHUITHEM, TOCYAAPCTBEHHBIM OIO/DKETHBIMU YUPEXKICHUEM, YHUTAPHBIM
MNPEANPUITHEM, TOCYJAPCTBEHHON KOMITAaHUEW UITM TOCYapPCTBEHHOM KOpIIOpalMe Wik MEeK1yHapOHON
KOMIIaHUEHN, HE UMEIOIINUN MEKAYHApOAHOIO PENTUHIA), TO TAKOH KOHTPAareHT OTHOCHUTCSA K KaTeropuu
KPYIIHBIX 3a€MILIUKOB.

4.1.4.4. B cayuae, eciu HEBO3MOXKHO HJIEHTH()ULIMPOBATh NPUHAAIECKHOCTh HHOTO KOHTPAreHTa,
TaKOM KOHTPAreHT oTHOcUTCs K kareropun MCb.

4.2. Pacuer BeposATHOCTH /1e()0JITa HA Pa3HbIE CPOKH.

4.2.1. B ciyuae, ecnu cpokK J10 TTOralieHus IEHE)KHOTO MTOTOKA M0 aKTUBY MEHBIIIE OJTHOTO TOJ1a:

4.2.1.1. Ecnu:

- TO/I0Basi BEPOSITHOCTH JAe(oiTa HEe MPEBBIIACT BEPOATHOCTh AeonTa A HauXyAlled KaTeropuu
KauecTBa MO BCEM PEUTHHIOBBIM areHTCTBaM (ISl IOpUIMYECKUX JUl, He sBisitomuMucs MCB) wnu
BEpPOSITHOCTH JeosiTa A1 TaKoro akTuBa u3 kareropun MChb;

- Y KOHTpareHTa HET NPOCPOYCHHOW 3aJ0JKCHHOCTH, BBIBOASILEH U3 COCTOSHMS OIEpallMOHHOU
3aJI0JDKEHHOCTH (3aliM TPOCPOYEH Ha JOMYCTUMBINH CPOK, YCTAHOBJICHHBIM paszgenomM 10 HacTosmmx
[IpaBun);

-HCIONB3YeTCA BEPOSTHOCTh JedosiTa KOHTpareHTa Ha CpOK, OCTaBIIMICS [0 TMOTalieHus B
COOTBETCTBUH C 1I. 4.2.3.

4.2.1.2. Ecniu BeposTHOCTH AeoTa MpeBhIacT BEIMYHHY, YKa3aHHyo B 11. 4.2.1.1. nanHoro pasnena,
UCIIOJIb3YETCs TOJ0Basi BEPOSATHOCTH JAe(oiTa, KOTopas He KOPPEKTHUPYETCs Ha CPOK 10 MOTaIIeHUs 10
(hakTa epBoOro MOTANICHHS 110 JAHHOH 3a10KEHHOCTH.

4.2.2. Ecniv cpok moramieHust JEHEKHOTO TTOTOKa 00JIBIIIEe OJHOTO roja

Hcnonb3yercst BEpOsSTHOCTH AedonTa Ha CPOK JO MOTaIIeHUs 3aJJ0JDKCHHOCTH 1Mo opmyre pacuera

BEPOATHOCTHU I[G(I)OJ'ITa 110 IoAXO04Y OHCHKHN MHTCHCUBHOCTH:
n

PD(Tn) =1- e_kﬁ

r=—In(1—PD),
eoe:
PD — BeposiTHOCTH Aed0JiTa KOHTpareHTa Ha ropu3oHTe 1 TOI;
Tn — KoIU4eCTBO KaJICHAApPHBIX I[Hefl A0 norameHuda JCHEKHOI'O I1I0TOKaA.

4.2.3. BepostHocTh aedoara (PD) Ha cpok meHee 1 roga oumeHMBaeTcsl MO MOJEIH OLECHKU
WHTEHCUBHOCTHU BEpOATHOCTH Jiedonta Ha ropuszoHTe 1 (oauH) roa (popmyna ykazana B 1. 4.2.2.).

HToroBoe 3HaueHHE PACCUUTAHHON BEIMYMHBI B MPOLEHTaX OKPYIJISETCs A0 2-X 3HAKOB IOCIe
3amsTOM, a UTOrOBOE 3HAUEHHUE, PACCUUTAHHOE B JIOJIAX, OKPYIIISIETCS 10 4-X 3HAKOB MOCJIE 3aMsTOM.

4.3. Pacuer BeposiTHOCTH AedosiTa 1 00ecleHeHHOH 3210/ KEeHHOCTH, He Haxo/Asilelcs B aedoare.
4.3.1.lns oOecueHEeHHON 3aJ0JDKEHHOCTH, HE Haxojsmelcs B aedonre (3a HCKIIOYCHHEM
3aJI0JDKEHHOCTH, CTOMMOCTh KOTOPOM paccuMThIBajgach paHee ¢ momornisio gaHHbx 1mo Cost of Risk mo
noprdensiM 6aHKOB), ¢ (HPaKTHUECKON MPOCPOUKOI (32 MCKIIIOUEHUEM CPOKa MPOCPOUKH IS TPU3HAHHS
OTIEPAaIlMOHHON  3a/JI0JDKEHHOCTH B COOTBETCTBHMU ¢ [IpmioxkeHuem 5) BeposTHOCTH jaedosra
pacCUMTHIBACTCS MyTeM JIMHEHHOW WHTEPIONANMA MEXAY BEPOSATHOCTBIO nedonra s Takoi
3aJI0JDKEHHOCTH ¢ MOMEHTA TTPU3HAHMS 33JJ0JKEHHOCTH HE OTeparmoOHHON U | (eIUHHIICH ).

PD(t)pocpos = PD + t/(T+1) * (1-PD),



eoe:

t — CPOK IIPOCPOYKH,

PD(t)upocpos — BEpOsITHOCTH n1ehosiTa sl IPOCPOUYECHHON Ha t JTHEH 3a0JKEHHOCTH C MOMEHTa
IIPU3HAHKUS IIPOCPOYCHHOM 3aJ0JDKEHHOCTHM He onepanuoHHoW.  IlomydeHHoe 3HaueHue
omnpezaensieTcs 10 4 3HaKOB MOCTE 3aMsATON

T — cpok A mpu3HAHUS TaHHOTO THIIA 33J0JIKEHHOCTH J1e(DOITHOM,

PD — BeposiTHOCTB AedonTa sl HEMPOCPOUESHHOHN 3aI0JDKEHHOCTH, KOTOpasi UCIOIb30BaIach JIs
aKTHBa Ha MOMEHT TMepe] BO3HHUKHOBEHHEM Mpocpouku. Eciam y akTtuBa He ObUTO (HE
MIPUMEHSIIOCH) COOTBETCTBYIOIIEH BEPOSTHOCTH 1€(OITa, TO OHA paCCUUTHIBAETCS Ha ICHDb MEpeN
HapyIICHUEM CPOKa UCIIOJIHEHHS 0053aTeIbCTB.

HToroBoe 3HaueHHE pacCUMTAHHOIN BEJIMYMHBI B MPOLEHTaX OKPYIJAeTcs A0 2-X 3HAKOB IOCIe
3aIsTO|, @ UTOTOBOE 3HAYCHHE, PACCUUTAHHOE B JIOJISIX, OKPYTJIETCS 0 4-X 3HAKOB MOCTIE 3aIATOM.

4.3.2. Jlst 00eclieHeHHOM 3a0JKEHHOCTH, HE Haxonsmencs B aedonTe, CTOUMOCTh KOTOPOM
paccuuThIBasiach paHee ¢ momoilbio aaHHbIX 1o Cost of Risk mo moprdensm GankoB, ¢ akTrueckoit
MIPOCPOYKOI (32 HCKIIOUEHHEM CpOKa MPOCPOUKH JJsi MPU3HAHUSA OMNEPALMOHHON 3aJJ0JKEHHOCTH B
cooTBeTcTBUM C [Ipmiokenuem 5) ans omnpeaeneHus BEpOATHOCTH Ae]osiTa UCTIONB3YIOTCS JaHHbIE 110
COOTBETCTBYIOIIEH KaTErOPHH 330KEHHOCTH OaHKOB.

4.3.3. Jnst  o0eclieHeHHOW  HENpPOCPOYCHHOM  3a/JI0JDKEHHOCTH — BEpOSATHOCTh  Aedoira
paccuuThIBaeTCs CAEAYIOUMME clioco0aMu B 3aBUCUMOCTH OT BUAA 3a/10JKEHHOCTH:

4.3.3.1. Ilpu wucnonb30BaHMM PEUTUHIOB PEUTHMHIOBBIX AareHTCTB — IYTEM CaMOCTOSTEIBHOIO
MOHM)KEHUSI PEUTHHTA Ha OJTHY CTYIEHb.

4.3.3.2. Ilpu wucnomp3oBaHMM JUIsI pacdera AaHHBIX Mo Moody’s Speculative grade uepes
WCIIOIb30BaHUE ISl OOCCIICHEHHOW 3aJ0/DKEHHOCTH BeposiTHOCTH nedonra st pedtunra Ca-C ot
MEXITYHApOIHOTO peHTHHTOBOTO areHTcTBa Moody’s 3 ordera (Annual default study), Tabnuna «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.

4.3.3.3. Ilpwu oneHke 1o JaHHBIM CTOPOHHUX OpraHU3alMi (Hampumep, O0aHKOB) 0OeCIICHeHHAs!, HO
HE MIPOCPOYEHHAs 33J0OJDKEHHOCTh OLICHUBAETCS C MOMOIIIBIO JAHHBIX IO CIEAYIOUIEMY 10 Ka4yeCTBY MOCIIE
CTaHAApTHOTO MOPTdens (cTaaus 2) CTOPOHHUX OpraHu3aIui.

4.3.3.4. Tlpu omnenke mis MCBH u WHBIX aKTMBOB, AJs KOTOPHIX HE OMHMCAaH croco0 pacdyera,
BEPOSTHOCTH JiehonTa OepeTcs paBHOM cpeaHel BennunHe Mexy | (equHuIeld) 1 BEeposITHOCThIO tedonTa
JUIS  HEOOECIICHEHHOTO aKTHBA/3a0KEHHOCTH. BeposaTHOCTh nedonta MNPUBOAUTCI K  CPOKY
3aJI0JKEHHOCTH B COOTBETCTBHUH C JJAHHBIM Pa3/IeiIOM.

4.3.3.5. BepostHocTh gedonta and  OOECLEHEHHOH  HENPOCPOUYECHHOW  33J0JDKEHHOCTH
paccUuTHIBAETCS C yYETOM CpPOKa JI0 MOTalleHus] B COOTBETCTBUH ¢ 1. 4.2 HacTosuero [Ipunoxxenus.

4.3.3.6. UToroBoe 3Hau€HNE paCCUNTAHHON BEJIMUMHBI B IIPOLIEHTAX OKPYIJISETCS A0 2-X 3HAKOB [10CJIE
3amsATON, @ UTOTOBOE 3HAYEHHUE, PACCYMTAHHOE B IOJISAX, OKPYIIIAETCS 10 4-X 3HAKOB MOCJIE 3aIATOM.

4.4. Cayuaii o0ecrieHeHHs HECKOJIbKHX 3210/ 1’KEeHHOCTeil 0JHOBPEMEHHO.

4.4.1. Ecam moce HapymeHus: cpoka UCTIOTHEHUST 0053aTebCTB HE BO3ZHUKAIO HHBIX MPU3HAKOB
oOeclieHeH s, 1151 KOHTPAareHTa UCIOJIb3yeTCsl HauOoJIbIIas U3 BEPOSTHOCTEH Ne(oTa, pacCUMTaHHBIX
JUIS KaXI0M MPOCPOUYEHHOW 3aJ0JKEHHOCTH OTAENBHO, Ipu 3ToM B @opmyse B m. 4.3.1. B kauecTBe
HadanbHOM PD ncnonp3yercs BEposTHOCTD JedoiTa, KOTopast ObUIa yCTaHOBJICHA HA JCHb Nepe EPBBIM
HapyILIEHUEM CPOKOB HCIIOJIHEHUS 0053aTEIbCTB.

4.4.2. Ecnu mocrne HapylieHHs CpokKa HCIIOMHEHHS 00s3aTelNbCTB BO3HUKIM WHBIE MPHU3HAKH
oOeciieHeHHsT (HE TIPOCPOUYKH), TO TMPOBOJUTCA TepepacdyeT BEPOATHOCTEW nedonTa maId Kaxaou
IIPOCPOYEHHON 3anoipkeHHocTH 1o dopmyie, ykazaHHo B m. 4.3.1., a B kauecTBe HadaiabHOW PD
WCIIONB3YETCS  BEPOSATHOCTH Aedosra, KoTopas Obwia Obl  HCHOJB30BaHA TIPH  OOECIICHCHHH
HEMPOCPOUYCHHOM 3a0JUKEHHOCTM Ha JeHb Mepel] IEpBbIM HAPYIICHHEM CpPOKOB HCIOJIHEHUS
00513aTEIbCTB.

4.43. [lonyyennass B coorBerctBuM ¢ mnm. 4.4.1 u 4.4.2 BeposrHocts aedonra IS
HEMPOCPOUYCHHBIX 3a/I0JDKEHHOCTEN (YacTel 3a10/5KEHHOCTH) KOHTPAareHTa co CpOKOM

e Oosiee 1 roga — yBETMUMBAETCS B COOTBETCTBUU C 1. 4.2.2.



e MeHee | rojja — He U3MEHSETCSI HE3aBUCUMO OT CpOKa.
4.4.4. Jlst pacyeTa BEpOATHOCTH AedoIITa Mo 3a0JDKEHHOCTSIM KOHTPAreHTa, 1o 00s13aTeibcTBamM
KOTOpPOT'0 HET IPOCPOUKH, Hcnonb3yercs 1. 4.2.1.2.

4.5. CooTBeTcTBHE WIKAJ PEHTHHIOBBIX AareHTCTB M TMOPSAO0K OTOOpa PEHTHUHIOB JJIA
HCMO0JIb30BAHMS.
AO
AKPA (AO) "Ikcnepr ,,OOO,, ,,OOO,, Moody's S&P Fitch
PA" HKP HPA
HanuonaneHas mxana ast Poccuiickoit @enepanuu Me:xayHapoaHas IIKana
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4.5.1. CooTBeTCTBHE PEUTHHIOB NEPECMATPUBAETCS B 3aBUCHUMOCTHM OT W3MEHEHHUS PEUTHHra

Poccuiickoit ®denepanyi, TPUCBOCHHOTO POCCUMCKUM PEUTHHTOBBIM areHTCTBOM [0 HalMOHAJIbHOMN
PEUTUHTOBOM IIKAJIE.

COOTBETCTBHE PEUTUHTOB IEPECMATPUBAETCS B CIIy4a€ U3MEHEHHS PEUTUHTOBBIX KA PEUTUHTOBBIX
areHTCTB.

[Ipn onpeneneHnn KpeAUTHOTO PEUTHHIA MHOCTPAHHOIO KOHTPAr€HTA HCIIONB3YIOTCS KpPEOUTHBIC
PEUTHHTY MEXITYHAPOAHBIX PEUTHHTOBBIX ar€HTCTB, BXOSIINX JTHOO B peecTp KPEAUTHBIX PEHTHHTOBBIX
are’TcTB, JuO0 peecTp GUIMATOB W MPEACTABUTEIBCTB HHOCTPAHHBIX PEUTHHTOBBIX AareHTCTB,
nyOimKkyembIX Ha caiite banka Poccun.

[Ipn ompeneneHNH KPEOUTHBIX PEUTHHIOB POCCHUKMCKUX KOHTPAreHTOB HCIOJIB3YIOTCS KpPEIUTHBIE
PEUTUHTH POCCUNCKUX PEUTUHTOBBIX areHTCTB.

PeiTuHr onpenensieTcsi B yKa3aHHOM HUXKE MOPSJIKE:



e [lpu ompeneneHud KPeIUTHOTO PEUTHHTA APMUTEHTA/IEOMTOpa B Cllydyae HaIUYUs HECKOJIBKHX
KPEIUTHBIX PEUTUHTOB PEHTHHTOBBIX ar€HTCTB UCIIOIB3YETCSl HAN00JIee aKTYaIbHBIA KPEAUTHBIA PEHTHHT .

e Ecnu xpeauTHble peUTHHTH UMEIOT OJMHAKOBYIO aKTYalbHOCTh, TO UCHOJIb3YETCS] HAaMMEHBIIUN
PEUTHHT U3 IPUCBOEHHBIX MEXIYHAPOAHBIMU PEUTUHTOBBIMU areHTCTBaMH.

e BpiOpaHHBI PEHTHHT COMOCTABISETCS CO INKaJOW peHTHHroBoro areHrctBa Moody's B
cootBeTcTBUH ¢ Tabmuteii 1 “CooTBeTCTBHE KA PEUTHHTOB” B 1.4.5., TIOCTIE Yero BEIOUpaeTcst 3HaUYeHNe
PD u3 otuera MeXIyHapOJHOTO peHTHHroBoro areHTcTBa Moody's, Tabnuna - “Exhibit 42. Average
Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2024” B coctaBe oTdeTa
arearctBa Moody’s “Annual default study: Corporate default rate to moderate in 2024 but remain near its
long-term average” (WM aHAJOTUYHBIA OTYET PEUTHHTOBOIO areHTCTBA, B CiIydyae HW3MEHEHUs
HaWMEHOBAaHMUS).

4.5.2. B nensix maHHOW METOIMKH UCIOIB3YETCS KPEAUTHBIN PEUTHHT MO IIKaje PEHTUHTOBOTO
areHTCTBa, COOTBETCTBYIOIIEH BaJIFOTE OCHOBHOTI'O JI0JITA.

4.5.3. /lna akmueoeé konmpazenma, Haxooauiecoca 6 cocmoanuu oegpoama, PD ycranaBiuBaercs
paBHOM 1 (enuHuULE).

Paszgea S. Pacuer LGD s pusudeckux Jui v Uil OpUIAYecKUX Jull (morepu npu aedoJire).

5.1.  LGD i ropuandeckux UL IPU KUCHOJIb30BAHUU PEUTHHIOB POCCHUMCKMX U MEXIYHApOAHBIX
PEUTHHTOBBIX areHTCTB (B TOM YHCJIE MPU MEPEX0Jie K peUTUHraM Yepe3 KOTUPOBKH OOJIUralnii) U TaHHBIX
OT MEXIYHapOJHBIX PEHTHHIOBBIX areHTCTB M HUcCHojib3oBaHUM Moody’s speculative grade21
OTIpEIEISAETCS U3 OTYETa MO €XKETOJHOMY HCCIEIOBAaHUIO KOpHopaTuBHBIX AedontoB (Annual default
study), Tabnuna Average senior unsecured bond recovery rates by year before default» ¢ 1983 roga na
rOpu30HTE 1 roJl B COOTBETCTBUM C MPUHAJICKHOCTHIO PEUTHHTa KOHTPAreHTa K IpyIie pedTHHTOB, JUIs
KOTOpBIX omnpenersiercs Recovery rate.

5.2.  LGD gns ¢usmueckux auig 1 MCbh npu orcyTcTBHHM 00€CTICUeHHS] MMEIOIETO JTMKBUIAIMOHHYIO
CTOUMOCTb, TpUHUMaeTcs paBHbIM 100%.

5.3. LGD c yuerom obecrnieueHus onpeaensieTcsi Kak OTHOIIECHUE
e Makcumyma Mexay O W pa3sHOCTBIO CYMMBI 3aJI0JDKCHHOCTH ((akThueckas BeIUYMHA) U
JTUKBHUIAIIMOHHON CTOMMOCTH 00€CTICUCHHSI
® K CyMMe 33JI0JKEHHOCTH.

5.4. B xauecTtBe JHMKBHIAIIMOHHOHW CTOMMOCTH OOECIIEUEHUS TPUHUMAETCS JTUCKOHTHUPOBAHHAS
CIpaBeTHBAsi CTOUMOCTh 00€CTICUCHHsI, TUCKOHT OMPEEISIeTCS B CISAYIOMIEM MOPSIIKE:

54.1. JIist ieHHBIX Oymar, UCIoyib3yeMbIxX [1st ooecrnieuenust o caenkam PEITO c neHTpanbHbIM
KOHTpareHToM Ha MOCKOBCKO# GUpike — COOTBETCTBYIOIIMIA JMCKOHT [1s caenok PEIIO?.

5.4.2. Jns akiuii MHOCTPAHHBIX SMHUTEHTOB, TOPTYEMbIX Ha OPraHU30BAaHHBIX PBIHKAX CTpaH
OOCP:

e BXOIIMX B UHJEKCHI akiuii ctpan ODCP — kak cpeanuit nuckonT ais caenok PEITO u3 tpex akmuit
C caMbIM OJIM3KUM TI0 00BEMY CPEIHEMECSYHBIM 3a TMocienHue 6 mecsieB ooboporoM. IlepeueHp
aKLUU{ ynpasJsitollasi KOMIIaHus HanpasiisgeT B Criennaan3upOoBaHHbIN JENO3UTapuil.

® HE BXOASAMIMX B MHAEKCH akuui ctpad ODCP — kak MakcuManbHbIil AUCKOHT A cuenok PEITO na
MockoBckoii Oupike ¢ akiusmu u3 naaekca MMBB.

2! Ecnu B my6nMKyeMBIX MaTepHaiaX PEHTHHIOBBIX areHTCTB MCIOJIb3yeTca nokaszaTenb Recovery Rate (RR), o ITotepu npu
nedonre (LGD) onpenensrores cieayommM 00pa3om:
LGD=1-RR,
rue:
RR (recovery rate) — oxumacMblil IPOIICHT BO3BpaTa MO MPOCPOUYCHHBIM BBIILIATAM, MPUBOJUMBIN areHTCTBAMU IS
KaXXI0ro PEHTHHTa B €KErOIHBIX UCCIICOBAHUSAX.

22 Jlna akuuii -pUcK-HapaMeTp Ul 3-To AUaIa3oHa IS PHIHOYHOIO PUCKA (CTaBKa PUCKA MaleHHs [EHbI), PACCUUTHIBAEMBIH AQ
«HKII» mis cooTBeTCTBYIOMIEH OyMaru; st o0Juranuii — puck-mapaMerp sl 2-ro Juamna3oHa JUis phIHOYHOTO pUCKa (CTaBKa
pUCKa TaieHus 1IeHbI), paccunTbiBaeMbiii AO «HKI».



5.4.3. Jns mpounx akmui — Kak MakcUMaidbHbIA JUCKOHT mist caesiok PEIIO nHa MockoBckoit
oupsxe ¢ akuuaMu u3 uaaekca MMBDB ¢ yueToM THKBUAHOCTH 00ECTICUECHHSI.

Jis mpounx obnuranuii (He UMEIOUINX PeUTHHTA) - ITyTEM COMOCTaBICHHSI JOXOIHOCTH K IMOTallIEHUIO
OILICHUBAEMOU OOJIUTAIMK C IOXOJHOCTHIO HHIIEKCOB KOPIIOPATUBHBIX OOJHTraIuii, YKa3aHHBIX B pa3fene
10 nacrosimero Ilpunoxkenus. Munekc obmuramnuii ¢ Hambosee OJU3KON JOXOMHOCTHIO K JOXOMAHOCTH
paccMaTpuBaeMOil OOJIUTaliiy UCTIONb3YyeTCs IS ONpeAeTeHUs YPOBHS pelTUHTa JaHHOW obnuranuu. B
cllydae HaJlW4Msl HECKOJbKUX YpPOBHEH PEUTHHrOB Ui OJHOTO HHJIEKCAa OOJIUraluii, MCHOIb3yeTcs
HAaUMEHBIIHHA. J[7I OmpeJeNieHHOTr0 YKa3aHHBIM BHIIIE CIOCOOOM YpPOBHS PEHUTHHTA HCHOJIb3YeTCS
MaKCUMaIbHBIM TUCKOHT it crenok PEIIO Ha MoOCKOBCKO#M Oupke M3 CHHCKa TpeX OOJuTaruii,
o0Jaalomux TaKUM K€ PEUTHHroM (JTM00 MEHBIIMM, MPH OTCYTCTBUM PaBHBIX) M CaMOW OJIM3KOM
mopauuei. [Topsaok ucnonb3oBaHUsT PEHTHHIOB Pa3HBIX areHTCTB, KOHKPETHbIE OOJMTalii B CIIHCKE
YropaBnsoomas KOMIIAHUS —OMpelNessieT CaMOCTOATEIbHO H  IMepevYeHb Oymar HampaBisieT B
Cnennanu3upoBaHHbBIN 1€TIO3UTAPUIA.

5.4.4. Jlnst oOnuranuii ¢ pedTHHraMM pOCCUHCKUX PEHTHHIOBBIX areHTCTB — KaK CPEIHUI TUCKOHT
st caenok PEITO na MockoBckoi Oupike U3 Criucka Tpex 0OIMraiiii, 00J1aJalonuX TaKUM K€ PEHTHHTOM
(b0 MEHBIIMM, NPH OTCYTCTBUHM PaBHBIX) M camoil Omm3koil mropanueid. [lopsaok MCHonb30BaHUS
PEUTHHIOB pa3HbIX areHTCTB, KOJMYECTBO OOJMUTalMi B CIHMCKE YNIpPAaBISAONIAs KOMIIAHUS ONpeesnseT
CaMOCTOSITENILHO U NepeueHb OyMar HampasiisieT B Crielinanu3upOBaHHbIN IETTO3UTAPHIA.

5.5. Ilpu Hanuuum MOPYYIUTENIbCTBA (TAPAHTHI, ONMIIMOHHBIX COTJIAIICHHH) IOPUINIECKUX JIUIl HA BCIO
WM YacTh 3aJI0JDKEHHOCTH (CTOMMOCTH AaKTHBAa MPUMEHSETCS CIEAYIOIUN TOpsAIoK (MpU 3TOM
MOPYUYUTENbCTBA (PU3NUECKUX JIUI] HE TPUHUMAIOTCS B Pacuer):

5.5.1. BMmecto omeHku oOecneueHHONM 4YacTW TPUMEHSETCSl OLEHKa O0sM3aTeNbCTB  HA
COOTBETCTBYIOIIYIO CYMMY MOPYYHUTENS (rapaHTa/KOHTPAreHTa 1Mo OMIHOHHOMY COTJIAIICHHIO ).

5.5.2. Ecnmu  mopyuuTens/rapaHT/CTpaXxOBIIMK HAXOAUTCS B COCTOSIHUM OOECICHEHHUS II0
CPaBHEHHIO C MOMEHTOM BO3HHKHOBEHHSI 33]J0OJDKEHHOCTH, €ro 00s3aTeIbCTBa HE MPUHUMAIOTCS B PacyerT.

5.5.3. HeobGecnieuennple 00s3aTeNbCTBA MOPYUYUTENSI/TapaHTa/CTPAXOBIIMKA, HAXOMSIIETOCS B
COCTOSIHUY J1e(oiITa, HE IPUHUMAIOTCS JUIS pacyeTa.

5.5.4. ObecnieueHHBIC 00S3aTEIBCTBA TAPAHTA/TIOPYUUTEIIS/CTPAXOBIIIMKA TPUHUMAIOTCS C YIETOM

o0OecrieucHUs B COOTBETCTBUU C npaBrujiaM, YCTAHOBJICHHBIMH HACTOAIIUM Pa3aciOM.

5.6. OOecrieueHue, HaxXOIAIIEECs B 3ajore W MPUHAIJICKAIEE KOHTPAreHTY, HAXOJAIIEMyCs B
cocTosiHUM J1eonTa (B TOM YHCIE B COCTOSHUM OaHKPOTCTBA), MOXKET MPUHUMATHCS TOJIBKO MO OTYETY
OIICHIIIMKA, CTOMMOCTD 110 KOTOPOMY OIpECIICHa ¢ YI€TOM BO3MOXKHOCTH M CPOKOB IMOJTyYEHHUS 3aJ10Ta.

5.7. Jlns 3anora >KWJIOM HEIBMKUMOCTU JMKBUIAIIMOHHAS CTOMMOCTH OOECHEUEHHUS OMpeesieTCs
WCXOMSI M3 TEKyIIeHd CIpaBeIMBON CTOMMOCTH OOECICUEHHs, ONpPEICICHHONW Ha OCHOBAaHWUU OTYETa
OLICHINIMKA, CKOPPEKTUPOBAHHOW HE MeHee 4eM Ha 15% B CTOpOHY yMEHbIIEHHUS ISl yueTa JUCKOHTAa B
CBSI3U CO CPOKAMU pean3aliu 3aJ10ra.

5.8. Jlnma 3ajora HEKMIOH M KOMMEPYECKOH >KMIOH> HEJBIKMMOCTM M HHOTO HMYILIECTBA
JMKBUAALMOHHAS CTOMMOCTb 00ECIEUYEHUs OIPENeIAeTCs] UCXOs U3 CTOMMOCTHU 3aJ10ra, ONpeleleHHON
COTJIaCHO OLICHKE OLIEHIINKA, CIEJIaHHOM C y4ETOM CPOKa U MOPsIKA IIOJy4CHHS BOSMEILCHM B pe3yJIbTaTe
oOpallleHus B3bICKaHUA U MPOJIaXKH IIPEMETa 3aJ10ra B ciydae Jedonra.

5.9. B ciydae n1eOUTOPCKOI 3a10KEHHOCTH TI0 apeH/ie TPU MCIIOJIb30BaHUH 00ECIeUUTENTFHOTO WU
rapaHTUHHOTO JENO3UTa JaHHBIN JIEMO3UT YYUTBIBAETCS KAK JMKBUAALMOHHAS CTOMMOCTh OOECIIEUEHHUS.
AHAJNOTUYHBII TOJAXOA MOXET OBbITh TNPUMEHEH B OTHOUIGHWHM WHBIX TIpaB TpeOOBaHUS IO
MOTHUBHPOBAaHHOMY CYKAECHHUIO YIPABIAIOLIEH KOMIIAHUN.

5.10. B caywae nedonta mo myOIMYHOMY OJITY KOHTpAreHTa JIM00 KOMIAHUU U3 TPYHIIBI KOHTpareHTa
(ecmu medonT IS KOHTpAareHTa BO3HUK H3-3a JAedoJiTa dTOH KOMIAHWUM €ro TPyNmbl, a cama
3aJJ0JDKEHHOCTh 00CTy)XuBaeTcsi 0e3 HapylleHuil ycnoBuid noroBopa) uis oneHku LGD nmpumensiorcs
(IpM HaJIM4YKMK) KOTUPOBKH (LIEHBI 3aKPBITUSI AKTUBHOT'O PHIHKA WJIM PACUETHBIE LIE€HBI MH(MOPMAIIMOHHBIX
areHTCTB M HAKOIUICHHOTO KYMOHHOTO J0XOJAa) MyOJMYHOro jojira (OTHOLICHHE KOTUPOBKU (MOJTHOM

23 Hanpumep, FOCTHHHMIIBL, XOCTENBI M T.1I.



IIEHbI) K HOMHUHAJy JIOJITOBOTO 0053aTeIhCTBA MOXKET OBITh MCIOJIb30BAaHO Kak olleHKa Recovery Rate).
LGD B sToM cnyyae Oyznet paseH pasuuue 1 — Recovery Rate.

5.11. Hudopmanus o IEHHBIX OyMarax, UCIOIb3YEMBIX B paMKaX HACTOSIIETO MMyHKTA, IPEIOCTABIISETCS
VYnpasusromeit komnanueil B Crienuanu3upoBaHHBIN JEMO3UTApU He TMo3aHee paboyero HA,
CJIEIYIOLIEro 3a JaTOW, MO COCTOSHHIO Ha KOTOPYIO OMNPENEseTcs CHpaBeJINBasi CTOMMOCTh aKTHUBA B
COOTBETCTBUU C HACTOALLIEH METOAUKOM.

5.12. B ciyuae HEBO3MOXXHOCTH OTIPEEICHUS JTUKBUAAIIMOHHOW CTOMMOCTH OOECTICUCHHUSI, JJIsI OIICHKH
CTpaBeIJIMBON CTOMMOCTH akTHBa ucrnoib3dyercss LGD miist HeoGecriedeHHOH 3a10KEHHOCTH, MIPU 3TOM
YK  undopmupyer Crnenuaiu3upOBaHHBIA  JCTO3UTAPHA O  HEBO3MOXKHOCTH  OIPEACIICHUS
JTUKBHUJIAIIMOHHON CTOMMOCTU 00eCrieYeHHs Ha JaTy OLIEHKH He TO3/IHEE CIICIYIOIIero pabovero JH.

Pa3zpen 6. Pacuer COR

IIpy ncnonp30BaHMM JJI pacyera CIPABEUIMBOM CTOMMOCTH C YYETOM KPEOUTHOIO PUCKA JaHHBIX
0aHKOB WJIM MHBIX OPraHU3alUi YIIpaBisromnas KOMIAHUS YYUTBIBAET CICAYIOIINE TOI0KEHU:

6.1. Ilom HeobOecriedeHHOW 3aJOKEHHOCTBIO B IENIX Hacrosmiero I[IpuinoxkeHus MOHUMAaeTCs
3aJI0JDKCHHOCTh  (DU3MYECKOTO JIMIA 3a MCKIIOYEHUEM 3aJ0JDKEHHOCTH, OOECIICUCHHOW HIIOTEKOM,
MOPYYUTEIHCTBOM IOPUAMYECKUX JIMIl WIA LEHHBIMH OyMaramu, MO KOTOPBIM MOXHO OIpPEICIHThH
PBIHOYHYIO CTOMMOCTb.

6.2. 3a10KEHHOCTh, UMEIOMIascs B (DOHJIE, U 3aJOKEHHOCTh, OIICHIBaeMasi OaHKOM/OaHKaMH, JTOJKHBI
UMETh CXOJIHOC KPEIWTHOE KadyeCTBO M CpoK. J[Is pa3HOW IO CBOEMY XapakTepy 3aJI0/DKCHHOCTH
JIOMyCKAETCs UCIIOJIb30BAaHHUE JAHHBIX PAa3IMYHBIX OaHKOB (CIIMCKOB OAHKOB).

6.3. Bei0op oTnenpHbIX OaHKOB (CrEiCKa OAHKOB) JUTsl pacdyeTra 00ECIICHEHUSI HE U3MEHSETCSl B TeUeHUH |
(omHOTO) TOMA 32 UCKITIOYCHUEM CITy4aeB U3MEHEHHH B Ka4eCTBE 3a/I0JDKEHHOCTH, a TAK)Ke MPEKPACHUH
MyOJIMKAIMU JaHHBIX O 33/I0JDKEHHOCTH BBIOpaHHBIM OaHkoM (Oankammu). [Ipy usmeHeHun crnucka 6aHKOB
BHoOCsTCS u3MeHeHus B [IpaBuna CHA.

6.4. ITokazarens COR (Cost of Risk) onpenensiercss kak oTHOIIEHHE CyMMBbI COOPMHPOBAHHOTO pPe3epBa
1o/ KpeAUTHBIC YOBITKM K BaJIOBOM 0ajgaHCOBOM CTOMMOCTH KPEIWUTOB IO AaHHBIM oTdyeTHOCTH MCDO
BBIOpPaHHBIX OAHKOB 110 COOTBETCTBYIOIIUM MOPThEsIM.

6.5. Ouenka 10 BO3HUKHOBeHHUS PaKTHUYECKOH MPOCPOUYKHU 00s13aTeJIbCTB (cTagusa 1)

6.5.1. B omnowienuu nHeo0ecneyeHHbIX Uau YacmuuHo 00ecneueHHbIX 00A3ame1bCme BeInurHa
COR ompenensieTcst Kak OTHOIIICHHE PE3€PBOB, CO3AaHHBIX 01 KPEAUTHBIC YOBITKHA K BAJIOBOH CTOUMOCTH
KpCOUTOB IO BCEM HOpT(peJISIM HOTpGGI/ITCJIBCKI/IX KpCAUTOB U KPCAUTOB HAJIUYHBIMU Ha OCHOBAHUH
JAHHBIX B TOJI0BOM KOHCOJMIUPOBAaHHOM (hnHaHCOBOM oTueTHOCTH MC®DO creayromux 0aHKOB:

o 1140 «MTC Banx»**

Hannbie otuetHocTH [IAO «MTC bank» npencrtaBieHbl B pa3pe3e BCEX CCYA, MPEIOCTABICHHBIX
(I)I/IBI/I‘-IGCKI/IM JimaM, € pasacIiCHUCM I10 CTAAUAM. CoracHoO IMOSICHEHUSIM K OTYETHOCTH 6aHKa, K CTaauu 1
OTHOCSITCS TOJIbKO HEITPOCPOUYCHHBIE KPEIUTHI.

MTC Bbauk
BanoBas crouMocTh, o
Kareropus THIC. Pyo. Pe3epB, ThIC. pYoO. % Pe3zepBa Hoprdenn
cramms 1 311 439 353,00 7 894 186,00 2,53 CCYAEL, IPCAOCTARIICHHBIC
(bU3HYECKUM JTHIIaM

B kadectBe COR pis1 HempocpouyeHHO#Wl (MM HeoOeCUeHEHHOI) M HeoOecleYeHHOMH
3a0JI)KEHHOCTH TPUMEHsieTCsl CPeJHsisi CTaBKa, pPacCYMTAHHAS HMCXOAsl U3 TMPOLEHTA
pe3epBupoBanusi 6ankomM MTC bankowm:

24 https://www.mtsbank.ru/investors-and-shareholders/ Jlannslie otuetHocTH 32 2024 rog AO «MTC-6aHK» IpeICTaBIEHBI B
paspese HempOCPOUYCHHOM 33J0IKEHHOCTH, aHAJIOTHYHO OCYIIECTBIISIOTCS PACUEThI HA MOCIEAYIONUE TO/IbI



Pacuer cpenHeii ctraBku
Kareropus COR, %
Henpocpouennsie 2,53

6.5.2. B omnouwtenuu o6a3amesibCcme, 00eCHeUeHHbIX 3A1020M HCUTO0U HeO8UICUMOCHU He MeHee
yeMm Ha 80% oT pa3mepa o0s3aTenbCTB KOHTpareHTa, BennuuHa COR ompepensieTcss Kak OTHOIICHUE
pPEe3epBOB, CO3MIAaHHBIX O] KPEIUTHBIC YOBITKM K BAJIOBOM CTOMMOCTH HEMPOCPOUYEHHBIX KPEIUTOB IO

NOPTQEI0 «MIOTEYHOE KWIMITHOE KpeAUTOBaHuEe (pu3ndeckux Juipy no ordyetHocty MCDPO AO bank
«JIOM.PD» »:

AO Bbank « 1OM.P®y
BanoBas
Kareropus CTOMMOCTb, MJIH. Peseps, MmuH. py6. | % PesepBa Ioprdenn
pyo.
HnoTe4yHoe xunuiHoe
Hemnpocpouennsie 366 880,00 1 813,00 0,49 KpeIuTOBaHNEe GU3HUECKUX
M1

B kauvectBe COR i HenmpocpodyeHHOH (MM Heo0eCHeHEHHHOW) M o0ecneYyeHHOU
32/10JLKEHHOCTH TPHMEHSIeTCSl CTaBKa, PACCYUTAHHAST MCXOASl W3 MPOLEHTA pe3epBHPOBAHMA
0ankoM AO bank «1OM.P®»:

Kareropus COR, %
HenpocpoueHHsie 0,49

6.6. OneHka Npu BO3BHUKHOBEHNH (PAKTHYECKON NMPOCPOYKH 00513aTeJbCTB (cTagus 2)

[TonoxeHus HACTOSIIEro MyHKTa HE MPUMEHSIOTCS K KOHTpareHTaM, JOIYCTUBIIMM IPOCPOUYKY B
paMKax OmneparoHHOTO IIUKJIA, YCTAHOBJICHHOTO JJIsl OTIEPAlMOHHOM 1e0MTOPCKOM 3a0/KEHHOCTH, MIPH
OTCYTCTBUM HHBIX INPU3HAKOB oOecleHeHHs. B ciyuae ecim 3al0/KEHHOCTb BBIXOAUT 33 paMKH
MPOCPOYKH, YCTAHOBJICHHOM /JJIs1 HOPMAJILHOT'O ONEPALMOHHOTO IIMKJIA, OLEHKA MIPOU3BOIUTCS UCXOS U3
(haKTUYECKOTO KOJIMYECTBA THEH MPOCPOYKH 00s13aTEIHCTB.

B oTHOmEHMHM HeoOecreYeHHBIX WJIM YacCTUYHO oOecredeHHBIX o0s3aTenscTB BenmmynHa COR
OIIpeIeNIAETCsl KaK OTHOLIEHHWE PE3E€pPBOB, CO3JIAHHBIX IOJI KPEIUTHbIE YOBITKHM, K BaJOBOM CTOMMOCTH
KPEIUTOB, CO3/IaHHBIX MOJ KPEJUTHBIE YOBITKH K BaJOBOM CTOMMOCTH MOPT(HEs KPEAUTOB, OTHOCSIIUXCS
ko 2-¥ ctaguu MTC Bbanka: ITAO «MTC Bauk»26

Hannbie otyetHocTH ITAO «MTC baHk» mpeacTaBieHbl B pa3pe3e BCEX CCYA, IMPENOCTABICHHBIX
(bu3n4ecKuM JIuLam, ¢ pasaeiacHueM 1o craausiM. CorjacHo MOSICHEHUSIM K OTYETHOCTH OaHKa, K CTaaAuu 2
OTHOCSITCS] KPEIUTHI € 3aJIEPKKOH Tu1aTexa Ha cpok oT 1 1o 90 nHei.

MTC bauk
BaJjioBasi cTOUMOCTD, o
Kareropus THIC. pyo. Pe3seps, ThIC. pyo0. "0 Pe3epBa Hoprdenn
crams 2 31 047 872,00 8 755 810,00 28,20 CCYABL, - HPEAOCTABICHHAIC
(u3nvecKuM uIaM

B kauectBe COR 111 mpocpoyeHHo# (MJIn 00ecleHeHHO) U Heo0ecleYeHHO 3a1015KEHHOCTH
¢puznuecknx sun m UIl npumeHnsiercss cpeaHsisi CTaBKa, PacCYMTAHHASL MCXOAA W3 NPOLIEHTA
pe3epBupoBanuss MTC bankom:

Pacuer cpenHeil ctaBku
Kareropust | COR, %

2 https://domrfbank.ru/about/information/msfo. /lanneie otuetHocTH 3a 2024 ronq AO Bank «/JJOM P®» npexncrasieHsr B
paspese HEMPOCPOUEHHOMU 3a[0JDKEHHOCTH, aHAJIOTHYHO OCYIIECTBIISIFOTCS PACYETHI HA TOCIEYIOIINE TOIbI

26 https://www.mtsbank.ru/investors-and-shareholders/. Jlannbie otaeTHOCTH 3a 2024 rox npencTaBieHbl B paspese Craguu 2
OTYETHOCTH, aHAJOTHYHO OCYLIECTBIIIIOTCS PACUETHI Ha MOCIIEAYIOLIHE TOIBI.



| npocpouka 1-90 nuei \ 28,2 |

B otHOmenun o0s3arenscTB usznueckux i u UIT obecrieueHHBIX 3a710TOM KUJIOW HEeJBUKIUMOCTH
He MmeHee yeM Ha 80% or pa3mepa o0si3aTenbcTB KOHTpareHTa, BennunHa COR ompepensercss kak
OTHOIIICHUE PE3EPBOB, CO3AAHHBIX O]l KPEIUTHBIC YOBITKH K BAJIOBOM CTOMMOCTH TOPTQENsi KPEAUTOB C
MPOCPOUKOM TuiaTexxa Ha cpok oT 1 1o 90 mHelt mo crpoke «nmoTeyHoe >KUIUIIHOE KPEAUTOBAHUE
(usuueckux mmy ordetHoctt MCPO AO Bank « JOM.PD» 7

BanoBas
Kateropus CTOMMOCTb, MJIH. Pe3epsB, MmuH. pyo. | % Pe3epBa Hoprdenn
pyo.

HIPOCPOHCHITLIC Ha *POK 2 672,00 437,00 16,35 MHOTEYHOE XMITHILHOE

ot 1 mo 30 nuei

KpeInTOBaHUE (PH3MUECKIX

MIPOCPOUYEHHEIE HA CPOK 940.00 307.00 32.66 -

ot 31 o 90 nueit . . ’

JlaHHBIE TIO CPOKY MTPOCPOUKH OOBEINHEHBI B OHY KAaTErOPHIO KauyecTBa

AO Bbauk « 1O0M.P®»
BajsioBan
Kateropus CTOMMOCTb, MJIH. Pe3epsB, MmuH. pyo. | % Pe3epBa Hoprdenn
pPYO.
MPOCPOYCHHBIC HA CPOK Hnoteunoe PRILTHIIHO®
pocp vp 3612,00 744,00 20,60 KPEIUTOBAHUE (PU3UUYCCKUX
ot 1 10 90 guei i

B kauyectBe COR nis npocpouyeHHoi (MM o0eclieHeHHOH) M 00ecre4eHHOM 3a10J1KEHHOCTH
¢puznuecknx sun u Ul npumeHsieTcs cTaBka, paCCYUTAHHAS MCXO/IS U3 MPOLEHTA Pe3epBUPOBAHNS
0ankom AO bank « IOM.P®x»:

Kareropus COR, %
npocpouka 1-90 nueit 20,60

Ecnu npaBa TpeboBanus Kk ¢usnyeckoMy Jnuiy oOecnedeHbl MosHOcThi0o Ha 100% wu Ooiee
o0ecreunTeIbHBIM WJIH TapaHTUHHBIM JETO3UTOM, TO KPEAUTHBIA pHUCK (U3MUECKOTO JIMIa He
YYHUTBIBaeTCs, a UMeHHO TokazaTesb CoR B dopmyne, ykasanHo#t B 1. 1.2 mnsa Takoro TpeOOBaHUs HE
IIPUMEHSIETCS ¢ yYETOM MoJIoKeHuH 1. 5.3 n 1. 5.9.

Pa3znes 7. MeToa yuyera KpeAMTHBIX PUCKOB MyTeM OIeHKH CNIPABeIJIMBOH CTOMMOCTH 110 OTYETYy
OLIEHIIMKA M0 COCTOSTHUIO HA ATy He paHee BOSHMKHOBEHHS COOBITHS, BeAYlIero K 00ecleHeHUI0.

7.1.  IlpuMeHeHHE OTYeTa OILIEHIIMKA JUISl LI OMpeAesIeHUs] CHpPABEIIMBOM CTOMMOCTH C YYE€TOM
oOecIieHeHH S BO3MOKHO ISl BCEX aKTHBOB, YKa3aHHBIX B pazfene 2 [IpaBun, a Takke A MPOCPOUSHHOM
NeOMTOPCKON 3aI0JDKEHHOCTH.

7.2. B cnywae, ecnu B INEpUOJ NPUMEHEHHs OTYETa OLCHIIMKA JJIs ONPEACICHUS CIPaBENIUBOU
CTOMMOCTH BO3HUKAET (BBISBIISCTCS) COOBITHE, BEAyIee K 00ECIICHEHUIO, TO HEOOXOIMMO OCYIIIECTBUTH
BHEIUIAHOBYIO OLIEHKY aKTHBa OLICHIIMKOM He mno3gHee 20 nHel ¢ JaThl BBISBJICHUS NPU3HAKOB
oOecueHenus. Jlata, IO COCTOSHHIO Ha KOTOPYIO OIpeAessieTcsl HOoBasl OLIEHKa, HE JI0OJDKHA OBITh paHee
JaThl BOSHUKHOBEHUS COOBITHS, BeAyIIero k odecrenenuto. C 1aThl HACTYIUICHUS! COOBITHS, BEIYIIETO K
00ECIEHEHHIO U J0 JaThl MPUMEHEHHs] HOBOIO OTYETa OICHIIMKA, YTIPAaBIsAOllas KOMIIAHUS OJKHA
CKOPPEKTUPOBATH CIPABEIJINBYI0 CTOMMOCTb, C IPUMEHEHUEM METOJ0B KOPPEKTUPOBKH CIPABEIIUBON
CTOMMOCTH, YKa3aHHBIX B HACTOSLIEM MPUIOKECHHUH.

Pa3nea 8. Ciucok HCTOYHHUKOB, HCIOJIB3YEeMbIX /IS OLICHKHM KPeANTHOI0 PUCKA.

%7 https://domrfbank.ru/about/information/msfo/. Jlanusle oTdeTHOCTH 32 2024 TO MPEACTABIEHBI B pa3pe3e YKa3aHHBIX CPOKOB
MPOCPOUKH, aHATIOTHYHO OCYILECTBIISIOTCS PACUETHI Ha MOCIEAYIOIINE TO/IbL.



8.1. B OTHOIIEHUY FOPUINYECKUX JHI]

- ynomHoMoueHHOe areHTCTBO 3A0 «MuTepdarcy https://www.e-disclosure.ru/;

- MockoBckas bupska https://www.moex.com/;

- caiit Llenrpanpaoro banka P® https://www.cbr.ru/;

- KapToTeka apOuTpakHbIX Aei https://kad.arbitr.ru;

- eZIMHBIN (penepanbHbIil peecTp cBeneHui o OaHKpoTCcTBE https://bankrot.fedresurs.ru;

- enwHBIM QeaepalbHBId  peecTp CBeAeHWW o (akTax JeATEIbHOCTH IOPUIUYCCKUX  JIHI]
https://fedresurs.ru;

- https://www.acra-ratings.ru/;

- https://raexpert.ru/;

- https://www.fitchratings.com/;

- https://www.standardandpoors.com/;

- https://www.moodys.com/;

- OpUIMATBHBIN CalT KOHTpAareHTa/SMUTEHTA/KPEAUTHONW OpraHu3aIiig;

- TOCYNapCTBEHHBIH WH(POPMAIMOHHBIN pecypc Oyxrantepckoil ((UHAHCOBOW) OTYETHOCTH
https://bo.nalog.ru/;

- CepBUC MPEA0CTaBIICHUS OyXTanTepcKoi (TromoBoif) OTYETHOCTH Poccrata -
http://www.gks.ru/accounting_report;

- TOCYNapCTBEHHBIH WH(POPMAIMOHHBIN pecypc Oyxrantepckoil ((hHUHAHCOBOW) OTYETHOCTH
https://bo.nalog.ru/;

- IOKYMEHTBHI, TOJTyYECHHbIC Y IPABISAIONIEH KOMIaHUEH.

8.2. B oTHOUICHNH (YU3UYECKHX JIHII
- KapToTeka apouTpaxkHsIx Aein https://kad.arbitr.ru;
- eZIMHBIN (penepanbHbIii peecTp cBeneHuit o OankpoTcTBe https://bankrot.fedresurs.ru;
- m3ganue «Kommepcanty - https://bankruptcy. kommersant.ru;
-opurmanpHBIA  CaT  TJABHOTO  yOpaBieHHss 1o  Bompocam  mwurpaimuu  MBJ[ PO
http://services.fms.gov.ru/;
-ourmanpHbIi caiiT Ciry:kObI cyieOHBIX MpucTaBoB https://fssp.gov.ru/docs/;
- DIOKYMCHTBI, TIOJTYYCHHBIC OT (I)I/I3I/I‘-ICCKOFO Jmna.

Pa3zgen 9. Cnucku 0aHKOB

Crucok 0aHKOB, JaHHBIE MO CTOMMOCTH PUCKA KOTOPBIX MOTYT HMCIIONB30BATHCS AJIS OMpPEICICHUS
CIIPaBEIJIUBOI CTOMMOCTH HeobecneueHHOll 30014 CEHHOCMU U3UYeCcKUX auy;:
e AO «Tbhank»
AO «bank Pycckuit Ctannapt»
ITAO «CoBKOMOaHK»
Kb «JIOKO-baunk» (AO)
AO «OTII baak»
Kb «Peneccanc Kpenur» (O0OO0)
ITAO «MTC-bank»
AO «Kpenut EBpona bank (Poccus)»

e [IAO C6epbank

Crucok 0aHKOB, JaHHBIE MO CTOMMOCTH PUCKA KOTOPBIX MOTYT HMCIIONB30BATHCS AJIS OMPEICICHUS
CIIPaBEIJIUBOIl CTOMMOCTH RO 00eCneYyeHH Ol 3a/1020M HEOBUNHCUMOCHU 3A00IHCEHHOCMU PU3UUecKUX
aAuY:

ITAO Coepbank

bank BTB (ITAO)

AO «PaiiddaiizenOaHK»
bank I'TIb (AO)



e AO «bank JIOM.P®y

Pa3nea 10. Onpenenenne cCOOTBETCTBUSI YPOBHIO PEHTHHIA Yepe3 KPeAUTHBIN cripex 00 Mranui

[Topsnox onpeneneHus: COOTBETCTBHSI YPOBHIO PEHTHHIA Ha 1aTy OLICHKU:
10.1. OmpenensieTcst TOXOAHOCTh K MOTANICHUIO IO OOMUTANMAM JaHHOW OpraHW3aluu cpokoM Ooiee |
rona u MmeHee 3 net. [Ipu oTcyTCTBUU OONHTrammii Co CpOKOM MeHee 3 JIET MOYKHO MCIIOIb30BaTh CIPI/I C
WHICKCAMHU COOTBETCTBYIOIIECH CpodHOCTH. [Ipm Hammumm oOIMranuii co CpoOKOM TOTAIICHUS TOIBKO
MeHee 1 roga Juist pacueTa KpeAUTHOTO CIIP3/1a MOTYT UCIIOJIb30BaThCs OOIUTalliu IPYTUX 3MUTEHTOB (Kak
MUHUMYM 3-X), IMEIOIINX KaK OJIM3KHUE 1O CPOKY M JOXOJIHOCTH OOJUTAINU, TAK U OOJIUTAIIH CO CPOKOM
1-3 rona.

10.2. Omnpenensercst, JOXOAHOCTH KaKOT'0 U3 UHAECKCOB IMOTY4YE€HHAs JOXOIHOCTh 110 OOIUraiy Haubosee
COOTBETCTBYET, B KAUeCTBE Mephl OJM30CTH HCIIONB3YeTCs CPpeHMit>® KpeuTHbII crpa obmuranuii ¢ G-
curve B CpaBHEHMHM C KpPEOUTHBIM CIP3JOM YKa3aHHBIX HWXKE HMHICKCOB. KpeauTHbId crpaj
paccuuThIBaeTCS Kak pasHHUIAa MEX]Y JAOXOJHOCTHIO K MOTAIIEHUIO0 OOJUTallud Ha CPOK €€ TIopaluu U
6e3puckoBoii craBku G-curve Ha 3TOT CPOK. B yKazaHHBIX HENSX UCHOIB3YIOTCS CIEAYIOINE UHIEKCHI:

e Hunexcsl Mocbupxu koprnopaTuBHbIX obnuranuii (ropamus 1-3 roga, peMTHHT 110 HALIMOHATIBLHON

peritunroBoit mkaie = AAA(RU))

e Tuxep - RUCBTR3A3YNS;

e Ornucanne nHIekca — https://www.moex.com/ru/index/ RUCBTR3A3YNS

e ApxuB 3Ha4yeHu# - https://www.moex.com/ru/index/’RUCBTR3A3YNS/archive
WNunekc Mocbupxu koprnopatuBHbeIX oOmuramuii (mropamms 1-3 roma, A-(RU) < peiituar mno
HallMOHAJIBHOM perTuHroBoi mkaine < AA+(RU)),
Tukep - RUCBTRA2A3Y;
Omnucanue unHaekca — https:// www.moex.com/ru/index RUCBTRA2A3Y
ApxuB 3HaueHui - https:// www.moex.com/ru/index’ RUCBTRA2A3Y/archive/
Nunexc Mocbupxu kopropaTuBHbIX obnuranuii (mropamus 6osee 0,5 roga, BB+(RU) < peittunr mo
HalMoHaJILHOM perTuHroBoi mkane < BBB+(RU)),
Tukep - RUCBTR2B3B;
¢ Ornucanne nHIeKca — https://www.moex.com/ru/index’ RUCBTR2B3B
e ApxwuB 3HaueHuu - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

10.3. Tlo cnemyromieii Tabauie onpeaessercs, Kakol ypoBeHb pEHTHHTa HCIIOIb30BATh IPU ONPEICICHUN
BEpPOSTHOCTH nedonTa:

HanuonanbHas mkaja njas Poccuiickoi
Deaepaunu PeliTunrosas rpynna

AO "Ixkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

JlJiss TOCTeAYIOMIEro ONMpeAeTeHUs] BEPOSATHOCTU AedoiiTa BRIOMPAECTCS MUHUMAIBHBIA PEUTHHT U3
TPYIIBl PEUTHHTOB, TIOJTYYEHHOW B COOTBETCTBUU JIaHHBIM ITYHKTOM. BeposTHOCTh nedonta u ypoBeHb
MOTEPH OIPEEIISIETCS] B COOTBETCTBUM C 1. 4.1.1. 1 1. 5.1. COOTBETCTBEHHO.

K BeposiTHOCTAM aedoiita mepexoi OCYIMEeCTBIAETCS B COOTBETCTBUM C Tabnuiiei, ykazaHHOU B II.
4.5.1.

28 Cnoco6 ycpemHEHHs KPEOMTHBIX CIPIJOB YCTaHABIMBAETCS CAMOCTOATENHHO, MOJKET MCIONB30BAaThCHA KaK CpeaHee
apupMeTHIECKOe, TaK U CPEIHEB3BEIICHHOE 110 00BeMaM JIM00 000pOoTaM TOProB 3HAUCHHUE.



Pasznea 11. BepositHocTH nedoura aiasa opranuzanuiic MCh

JJ1s1 poccHiiCKUX KOMITaHU

PD (3HayeHue B
Crenennb pucka
JI0JISIX)
Hwuzkuit puck 0.05
Cpennuii puck 0.065
Bericokuii puck 0.08

Pazouenue no ompacnam (OKB3I/]) ons poccuickux komnanuti MCB.
e Huskuii puck

o

0 O O O OO O O O O o O O O 0 O O O O

O O

O O

O O O O OO OO0 O 0o

5 o6brua yris

6 JloOb14a cpipoif HeTH ¥ TPUPOTHOTO raza

7 JloObI4a METAIIITMYECKUX PYA

12 ITpon3BOaCTBO TaOAUHBIX U3ACITUNA

18 JlesrenpHOCTH TIONMUTpadudecKkas ¥ KOMUPOBAHUE HOCUTENEH HHPOPMAITHH

21 [Ipou3BoACTBO JIEKAPCTBEHHBIX CPEAICTB U MATEPHAIIOB, IPUMEHAEMbIX B MEAULIMHCKHUX
HEesX

26 IIpon3BOICTBO KOMITBIOTEPOB, AJEKTPOHHBIX U ONTUYECKUX U3/ICIIUMA

33 PeMOHT 1 MOHTa)X MallIMH U 000PYAOBaHUS

36 3a60p, OYMCTKA U pacIpeiesIeHue BOIbI

39 IlpenocraBneHue yciayr B 0OJACTH JIMKBUAAIMK TTOCIEICTBUN 3arpsS3HEHUA W MPOYUX
YCIIYT, CBA3aHHBIX C yJAJI€HUEM OTXO0/I0B

50 JleATenbHOCTh BOJAHOIO TPAHCIIOPTA

58 JlesTenbHOCTh U3AATEIbCKAS

60 JlesaTenpbHOCTH B 001aCTH TEIEBU3MOHHOTO U PAJHOBEIIAHUS

61 JlesTenbHOCTD B chepe TeICKOMMYHHUKAITUI

62 Pa3paboTka KOMIBIOTEPHOT'O MTPOTPAMMHOTO 00ECTIeUeHU s, KOHCYIbTAI[HIOHHBIC YCIYTH
B JJAHHOM 00JIaCTH U IPYTUE COMYTCTBYIOUINE YCIYTH

63 JlesitenbHOCTH B 001aCTH MH(POPMAITMOHHBIX TEXHOJIOTUI

74 lestenbHOCTH MpodeccHoHaNbHAs HAyYHAst U TEXHUYECKasl MpoYvast

80 JlesTenbHOCTH IO 00ECTICYeHNIO0 0€30ITaCHOCTH M MPOBEICHUIO pacciieIOBaHUN

84 JlesaTenbHOCTh OPraHOB TOCYAAPCTBEHHOTO YIIPABICHHUS IO OOCCIECYCHHIO BOCHHOM
0€301acHOCTH, 0053aTEIIFHOMY COLIMATIBHOMY 00ECIIEUYCHUIO

86 JlesTeIbHOCTh B 00JIACTH 3APaBOOXPAHCHHS

87 JleaTenbHOCTD 0 YXOy € 00eCIIeYeHUEM MPOKUBAHUS

90 JlesTenpbHOCTh TBOpUYECKas, IEATEILHOCTh B O00JIACTM HWCKYCCTBA W OpraHU3AIMH
pa3BiieuEHUI

91 HesaTenbHOCTh OMOTMOTEK, APXHUBOB, My3€€B M MPOYNX OOBEKTOB KYJIBTYPHI

92 JleaTenbHOCTh 10 OPraHU3aluy U MPOBEICHUIO a3aPTHBIX UTP U 3aKIIIOUEHHUIO MapH, 1O
OpraHM3alK U TPOBECHUIO JOTepen

94 JlesTenbHOCTh OOIIECTBEHHBIX OPTaHU3AIUN

97 J1esaTenbHOCTh JOMAIITHUX XO3SIMCTB C HAEMHBIMH paOOTHUKAMHM

1 PacTeHneBOACTBO M )KUBOTHOBOJICTBO, OXOTA M MPEIOCTABICHUE COOTBETCTBYIOIIUX YCIYT
14 TIpou3BOACTBO OJEHKIBI

19 TIpou3BOACTBO KOKCA U HEPTENPOAYKTOB

20 ITpon3BOICTBO XUMUYECKHX BEUIECTB U XUMUYECKHUX MPOTYKTOB

22 [1poun3BOJCTBO PE3NHOBBIX U MIACTMACCOBBIX M3/1EIUN

25 [1pon3BOCTBO TOTOBBIX METAUTMIECKUX M3CIHM, KPOME MAITUH U 000PYI0BaAHUS

28 ITpou3BOACTBO MAIIMH B 000PYAOBaHNUs, HE BKIIOYCHHBIX B IPYTHe TPYITHPOBKU

29 TIpou3BOICTBO aBTOTPAHCIIOPTHBIX CPEJICTB, MPUIIETIOB U MOJYIPHUIIETIOB

30 IIpon3BOACTBO MPOYMX TPAHCIIOPTHBIX CPEJICTB U 000PYTOBAHUS



0 O O O O O ©)

(@)

o

o

32 IIpou3BOACTBO MPOYUX TOTOBBIX MU3ACIIHI

35 ObecrnieyeHne AMEKTPUIECKON dSHEPTUEH, TA30M U IMapOM; KOHIUIIMOHUPOBAHUE BO3AyXa
38 Coop, 00paboTKa U yTHIIM3AIUs OTXO0B

68 Onepanuu ¢ HEABUKUMBIM UMYILIECTBOM

72 Hay4dHble uccieaoBaHus U pa3paboTKu

73 JlesTenbHOCTh peKJIaMHAsl U UCCIIEIOBAHNE KOHBIOHKTYPBI PhIHKA

75 [leqarenbHOCTh BETEpUHApHAS

81 JlesiTenbHOCTD 10 00CITY)KUBAHUIO 3JaHUN U TEPPUTOPHIA

82 JlesaTenbHOCTh aIMUHHACTPATUBHO-XO35MCTBEHHAs], BCIOMOTraTelbHas AEATEIbHOCTh 110
obecrnieueHn0 PYHKIIMOHUPOBAHUS OPTaHH3AIIH

85 Ob6pazoBanue

95 PeMOHT KOMIIBIOTEPOB, MPEAMETOB JIMYHOTO MOTPEOJICHHUS U XO035iICTBEHHO-OBITOBOTO
Ha3HA4YCHMS

96 JlesTenbHOCTH MO MPEAOCTABICHUIO TPOYUX MEPCOHANBHBIX YCIYT

e CpenHuil puck

(@)

@)
(@)
@)
(@)

(@)

(@)

13 IIpon3BOACTBO TEKCTUIIBHBIX U3

24 ITpon3BOACTBO METALLTyprUueCcKOe

27 IIpon3BOACTBO AJIEKTPUUECKOTO 000PYIOBAHUS

42 CTpouTENbCTBO HHKEHEPHBIX COOPYKEHUM

45 Toprosist oONTOBast U PO3HUYHASI ABTOTPAHCIIOPTHBIMU CPEJICTBAMUA U MOTOLMKIIAMU U UX
PEMOHT

46 Topropig onToBas, KPOME ONTOBOM TOPTOBJIM ABTOTPAHCIOPTHBIMH CPEACTBAMH M
MOTOLIMKJIAMU

52 CkJ1aickoe X0351UCTBO M BCIIOMOTraTeIbHasi TPAaHCIIOPTHAS €SI TEIbHOCTh

59 TIpou3BoacTBO KMHODHUIEMOB, BUACODUIHLMOB M TEIEBU3HOHHBIX IIPOrpaMM, H3JaHHE
3BYKO3alUCed U HOT

69 JlesTenbHOCTH B 007aCTH TpaBa U OyXraiTepcKoro ydyera

71 JlesiTenbHOCTh B 00JIACTH apXUTEKTYPhl U MHKEHEPHO-TEXHUYECKOTO MPOEKTUPOBAHMUS;
TEXHUYECKUX UCTIBITAHUM, UCCIENOBAHUN U aHAIU3a

79 J1eATenbHOCTh TYPUCTHYECKUX Aar€HTCTB M MPOYMX OpPraHU3aLUM, MPETOCTABIAIOIIAX
ycIyru B chepe Typuzma

88 IlpenocTaBieHne COMMANBHBIX YCIyT 0€3 0OecriedeHusT TPOKUBAHMS

e BrIcokuil puck

O O O O O o O

O O O O O O OO0 OO 0o

10 ITpon3BOACTBO MUIIEBBIX MPOAYKTOB

17 IIpou3BoacTBO OymMaru U OyMaKHBIX U3AEITUN

23 ITpon3BOACTBO MPOUYE HEMETAUINYECKON MUHEPAJIbHON NPOAYKLINN

31 IIpousBoacTBO Mebenn

37 Coop 1 00paboTKa CTOUHBIX BOJI

43 PaboThI CTPOUTENBHBIC CIICIIMATM3UPOBAHHBIC

47 Toproiass poO3HUYHAS, KpPOME TOPIOBIM AaBTOTPAHCIOPTHBIMU CPEICTBAMU H
MOTOIUKIIAMHU

49 JleATenbHOCTh CyXOIMYTHOTO ¥ TPYOOIIPOBOTHOTO TPAHCIIOPTA

55 [leqarenbHOCTh M0 MPEAOCTABICHUIO MECT JIJI1 BPDEMEHHOTO MPOKUBAHUS
56 JlessTenbHOCTD 110 MPEIOCTABICHUIO TPOAYKTOB MUTAHUS Y HAITUTKOB
77 ApeHna v JIM3UHT

93 JlesTenbHOCTH B 00JaCTH CHIOPTA, OT/AbIXA U pa3BICYCHUN

2 JIecoBOICTBO U 1€CO3arOTOBKH

3 Pe160110BCTBO ¥ PHIOOBOJICTBO

8 JloObI4a MpoYmx MOJIE3HBIX HCKOITAEMBIX

9 IIpenocraBienue yciyr B 00JIaCTH JOOBIYM MOJIE3HBIX HCKOMAeMbIX

11 IIpou3BOACTBO HATUTKOB

15 IIpou3BOACTBO KOKHU U U3IACIUM U3 KOKHU



O

16 O6paboTKa IpeBECHHBI U TPOU3BOACTBO U3JICTUN U3 JIepeBa U MPOOKH, KpoMe MeOeH,
IMPOU3BOACTBO H3[[€JIPII>1 N3 COJIOMKU U MAaTCpUAJIOB IJIS IJICTCHUSA

41 CTpouTENbCTBO 3aHUIM
51 JlesTenbHOCTh BO3AYLIHOTO U KOCMUYECKOT'O TPAHCIIOPTa
53 JleatenbHOCTh MMOYTOBOM CBSI3U U KypbepCKasi 1eSITETbHOCTD

O O O O

Y TICHCHOHHOMY 00€CTICUCHHIO

O

$hoHI0B, KpOME 00513aTETLHOTO COIMAIBHOTO 00ECTICUCHHS

64 JlessTenbHOCTh 10 MPEAOCTaBICHUIO (PMHAHCOBBIX YCIYT, KPOME YCIYT 10 CTPaXOBAHUIO

65 CrpaxoBaHue, NEpecTpaxoBaHUE, JEATEIbHOCTh HETOCYIapCTBEHHBIX MMEHCHUOHHBIX

o 66 JlesrenbHOCTH BCIiOMOTaTeNibHas B cpepe (PMHAHCOBBIX YCIIYT U CTPaXOBAHUS
o 70 [lesTenbHOCTh TOJOBHBIX O(PHCOB; KOHCYJIbTUPOBAHUE IO BOTIPOCAM YIIPABICHHS

o 78 JlearenpHOCTh TIO TPYJAOYCTPOMCTBY U IO0OPY MEpCoHATA

JJ1si HHOCTPAHHBIX KOMIIAHU I

Orpacis PD (3HayeHue B
JI0JISIX)
CrpoutensCTBO 31aHUI 0,1503
Cknazackoe X03siCTBO U BCIIOMOraTesibHasi TPAHCIIOPTHAs A TENbHOCTD 0,1049
WNHBecTHIMy U yrpaBieHUEe HEBUKUMOCTBIO 0,0877
Criermnanu3upoBaHHbIE CTPOUTEIBHBIE paOOThI 0,0762
[Tpon3BOACTBO METATUYECKUX U3JICITUH, KPOME MAIIIMH U 000PY1I0BaHUS 0,0615
[IpenocraBieHre MPOYNUX CEPBUCHBIX YCIYT 0,078
Po3nnunast Toprosis 0,0659
JleqarenbHOCTh 10 TPEAOCTABICHUIO TPOAYKTOB IMUTAHUS U HAITUTKOB 0,0823
[Ipon3BOaCTBO NMUIIEBBIX NPOIYKTOB 0,0591
[Tpon3BOACTBO MAIIMH ¥ 00OPYIOBAHUS 0,0671
[Ipouee (cpenHee 3HAUCHHE) 0,0904




IIPHITIOKEHHE Ne3

Ilopsinok pacyera JeHe:KHBIX MOTOKOB O0JIUTaLMU € HeolpeAeTeHHbIM KYIOHOM H/MJIH HOMHUHAJIOM
B OyaylieM B cJiyyae OTCYTCTBHUS lleHbI 1 YPOBHSI MJIU [IeH HHBIX HCTOYHUKOB JAHHBIX, 2 TAKKe
HEM3BECTHBIX MOTOKOB M0 MHLIM HHCTPYMEHTaM

[Ipu dbopmupoBanuu rpaduka Oyaylmux ACHEKHBIX MOTOKOB YUUTHIBAIOTCS BCE JIEHEKHbBIE MOTOKH B
MOTalIeHHEe OCHOBHOTO J0JITa M KYIIOHHOTO JTI0XO0/a B TEYCHUE 0’KUAEMOT0 CPOKa OOpaICHHUS.

OxumaemMplii CpOK OOpalieHus IIEHHOW Oymarw ompenenseTcss ¢ AaThl pacdera CIpaBeaIuBON
CTOMMOCTH (HE BKJIIOYasi) 10 HAaUMEHbIIEH U3 J1aT (BKIIIOYas):

* naTel oQepThl, OmKalIIed K JaTe OMpeNesieHUs CIpPaBeIMBOM CTOMMOCTH (HE BKJIIOYas OaTy

OTpeJIeTICHUs CIIPaBEUIMBON CTOUMOCTH);

"  71aThl MTOJIHOTO MOTAIIeHHUs, TPETyCMOTPEHHOHN YCIOBUSAMHU BBITYCKA.

ITox maToil AeHEXKHOIr0 II0TOKA HOHUMAIOTCS:

" [UIAHOBBIE J1aThl OKOHYAHUSI KYMOHHBIX MEPHOJIOB W MEPUOIOB IJIsI YACTUYHOTO MOTAIICHUS
OCHOBHOTO JIOJITAa B COOTBETCTBUU C YCJIOBUSIMU BBIITYCKA;

" jaTta, 10 KOTOPOM OMNpEeNeseH OXXHUIAEMBbI CpPOK OOpalieHHusi B COOTBETCTBHHM C YCIOBUSIMH
BBIITYCKa.

JIcHEe)KHBIE TOTOKHM, BKIJIIOYAs KYNOHHBIA JTOXOJ, PACCUHUTBHIBAIOTCS B COOTBETCTBUM C YCIOBUSMU
BBIITYCKa.

IIpu (opMupoBanun TpaduKa AEHEKHEIX MOTOKOB B ILENSX pacueTa CHPaBeIIHBOH CTOMMOCTH
[IEHHBIX OyMar OCYIIECTBJISIETCS MEPECMOTpP OYIYIIUX JCHEKHBIX MOTOKOB MPU HATMYMH OOHOBICHHOM
undopmarmu®’:

. O BCIIMYMUHC CTaBKH KYIIOHA (IUI;I IICHHBIX 6yMaF, IO KOTOPBIM ITPOLCHTHBIC CTABKHU HC OIIPCICIICHBI

Ha Bech OKMIAEMBIH CPOK 0OpAIeHH s ) — HOBOE 3HAUEHHE CTABKM KYTIOHA CYMTAETCS YCTAHOBICHHBIM

B JIATy €ro MyOIHKAINH;

. O BEJIWYMHE TMoOramaeMod 4YacTU OCHOBHOI'O aoJira (IUI;I ICHHBIX 6yMaF, 0 KOTOPBIM

TIPeTyCMOTPEHO YaCTUYHOE MOTaIeHHe OCHOBHOTO I0NITa, HO CyMMBI TIOTAIIAEMBIX 4acTeil OCHOBHOTO

A0Jira HE OMpCACIICHBI Ha BCCh O)KHI[aeMBIﬁ CpOK O6paH_[eHI/I51) — HOBBIC BCIIMUWHBI OCHOBHOI'O A0JIr'a

CUYMTAIOTCS YCTAHOBIEHHBIMU B IaTy UX MyOnuKkanuu’’,

JUist TONTOBBIX LIEHHBIX Oymar, Mo KOTOPHIM HPEAYCMOTPEHO YAaCTUYHOE MOTalleHHe OCHOBHOTO
710JIra, HO BEJIMYMHBI IOralllaéMOro OCHOBHOI'O JIOJITa HE OIPEeNIeHbl Ha BECh CPOK OOpAILEHUS, CyMMBbI
OyAyIIUX NEHEKHBIX MOTOKOB PACCUUTHIBAIOTCS MCXOJS M3 OCTaTKa OCHOBHOTI'O JIOJITAa HA JIaTy pacyera,
OIIPEAEIEHHOTO C YYE€TOM BCEX PaHEE YCTAHOBIICHHBIX CYMM ITOTAIICHUS.

[To oOnuranusM c mepeMeHHBIM KYMOHOM W/WJIM HOMHHAJIOM, a TaKXKe MHBIM HMHCTPYMEHTaM IS
OLIEHKH OyIyIIMX JEHEKHBIX ITOTOKOB, BEIWYMHA KOTOPHIX HE ONpeAeiicHa Ha MOMEHT OIICHKH,
HCIOJIB3YIOTCA PA3JIMYHBIC MTOAXOAbI IJIA ABYX CIIYyUacCB:

e [lo BBIMYCKY/3MHUTEHTY HE MIPOUCXOIUIIO PE3KOTO H3MEHEHHS KPETUTHOTO KauecTBa;
e [lo BBITYCKY/3MHUTEHTY MPOUCXOAUIIO PE3KE U3MEHEHHUS KPEIUTHOTO KadecTBa.

I[J'DI JOJITOBBIX LEHHBIX 6yMar C MHACKCUPYCMbBIM HOMHUHAJIOM, €CJIM B PACUCT BCIIMYMHBI HOMHWHAJIA
BKJIIOYCHBI TIEPEMEHHbBIC, 3HAYCHHWE KOTOPBIX HE 3aBHCUT OT PEIICHHS SMUTEHTA, W TIPU ITOM He
NpeaycMOTPEeHa ero amMopTH3alus, HOMUHAIbHAS CTOMMOCTh PACCUHMTHIBACTCS Ha JAaTy KaxKIOTO
JCHEXKHOTO MTOTOKA UCXO/SI 13 HOMHHAIBHON CTOMMOCTH Ha JIaTy OINPEIeIICHUS CIIPAaBENINBOH CTOMMOCTH,
CpOKa 0 AAaThl ACHCIKHOI'O MOTOKA U MPOTHO3HOT'O 3HAUYCHUA I/IH(pHHLII/II/I AJI1 COOTBCTCTBYIOLICTO IMIEpUOaa
o ¢popmyre:

2 C Y4Y€TOM JaHHOI'O YCJIOBUA O 1aT€ Havajla IPUMCEHEHUSA PaHEC HEU3BCCTHBIX BEIUYNH (CTaBKI/I KynoHa, CyMMBI ITIOraiaeéMoro OCHOBHOIo 1oJjra, 3a
HCKITIOUEHHEM O0JIUTaIuii ¢ HUHIOCKCUPYEMBIM HOMI/IHaJ'IOM) BBIIIOJIHACTCSA pacqéT WHBIX TTOKa3aTeNeH, PEeaYyCMOTPCHHBIX HACTOAIIUM HpI/IJ'IO)KeHPIeM.

30 HpI/I 9TOM IEPECUCTY NMOMICKAT B T.4. BCE ACHEKHBIC [TOTOKH, CIICAYIOIINC 3a JIaTOW OKOHYaHHS COOTBETCTBYIOLICTO KYIIOHHOI'O II€pHOJaa, 0 OKOHYaHUH
KOTOPOro NpoOU3BOAUTCA BbIIJIaTa OCHOBHOI'O 10JIra.
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HOMMUWHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_; X (1 + [TIPOTHO3 I/IHLln_l)nTgl, 2),
eoe:
HOMMUWHAJI UH,, - uckoMoe 3HaueHne HOMUHAJa Ha 1aTy KaXJ0ro JIEHEKHOIO MMOTOKA;
HOMHUHAJ UH,,_;- BennuynHa HOMHHAJA, pAaCCUYUTAHHAS HA JATy MPEAIECTBYIOIIETO JECHEKHOTO
MOTOKA, HO HE paHee JaThl pacueTa CIpaBeIMBON CTOUMOCTH;
HOMHWHAJI UH,, - BennunHa HOMHHAJA Ha AaTy ONPEIEICHHs CIIPABEIJIUBON CTOMMOCTH;
[TPOT'HO3 UIIL,,_4- nporHo3Hoe 3HaYeHUE WHISAINH, ONPEIeICHHOE Ha ATy MPEIICCTBYIOIETO
JIEHEXHOTO ToToKa (n-1).

ﬂ.]'[?[ JOJII'OBBIX ILEHHBIX 6YMaF C HMHACKCHUPYEMBIM HOMHUHAJIOM, B pacdy€T BCJIMYUHBI KOTOPOIO
BKJIFOYCHBI TICPEMCHHLBIC, 3HAYCHUC KOTOPBIX HC 3aBUCUT OT PpPCHICHUA OMHUTCHTA, U IIPpU 3TOM
NpeaAyCMOTpPpEeHA €ro amMopTusalnms, HOMHHAJIbHAasd CTOUMOCTH PAaCCUYHUTBIBACTCA Ha MOaTy KaXaAoro
ACHCIKHOTO IOTOKA € Y4CTOM MPCANICCTBYIOICTO YaCTUYIHOTIO IMMOralieHrud OCHOBHOI'O J0JIra 1o q)opMyne:

HOMUHAJI UH',, = OKPYTJI(HOMHWHAJI UH,, X (1 — CYMM(Z10J11 AMOPT),,_,),2),

eoe:

HOMWHAJI UH',, - BeIMYMHA HOMHHAJIA C YYE€TOM €ro aMOPTH3aIllMd - MCKOMOE 3HAYCHHE
HOMHHAJIa Ha [OaTy KaXAO0ro ACHCKHOTO IIOTOKa 3a BBIYCTOM YACTUYHOI'O IIOTAIICHUA
OCHOBHOTO JI0JITa C JaThl pa3MEUIeHHs BbITycka (HE BKJIIOYAs YAaCTHYHOE IOTalIeHHE
OCHOBHOTO JIOJITa B COCTaBE JEHEKHOT0 MOTOKA n);

HOMHWHAJI UH,, - BenwumHa HOMHHAJa Oe€3 ydYeTra €ro amMopTH3alliu - 3HauYeHHE,
paccuMTaHHOE Ha JIaTy COOTBETCTBYIOIIETO JIEHEKHOTO MOTOKa mo (opmyne Oe3 ydera
YaCTUYHOTO TMOTAIEHUs] OCHOBHOIO JOJra C JaThl pa3MelIeHHs BBIMycKa (C Yy4eToM
VHJIEKCUPOBaHUS BEJIMYMHBI HOMUHAJIA, YCTAHOBJIEHHOM Ha ATy pa3MEILEHUS BbIITYCKA);

CYMM(Z0J1d AMOPT),,_;- cymma J0J€H YacTUYHOIO IIOTAIICHUS HOMHHAJA C JaThl
pa3MeleHusl BBIyCKa A0 JAaThl JEHEKHOTO IMOTOKAa n (He BKIIOYas JIOJII0 YaCTUYHOTO
MOTallleHUs. HOMUHAJIA B COCTaBe JICHEKHOT0 MOTOKA Nn).

B pacder cyMMBI ACHEKHOTO ITOTOKA BKIIOYACTCA CYMMa YaCTUYHOTO MOTalIeHHUsi OCHOBHOTO J0JITa,
€CIIM OHO MPETYCMOTPEHO YCIOBHSIMHU BBIITYCKA B IaTy JA€HEKHOTO MMOTOKA, pACCUUTAHHAs 110 popMmyIie

CYMMA AMOPT,, = max(OKPYIJI(HOMUHAJI x JOJI1 AMOPT,, ,2); OKPYTJI(HOMUWHAJI UH,, x 10151 AMOPT,, ,2))

eoe:

CYMMA AMOPT,, - wucKoMas BelWYMHA YaCTUYHOIO MOTAllEeHWsT HOMHUHAJIA B JaTy
COOTBETCTBYIOIIETO ACHEKHOTO MOTOKA;

HOMMWHAJI UH,, - BenuunHa HOMUHAIa 0€3 ydeTa ero aMOpTH3alliy - 3HAYCHHUE, PACCUYUTAaHHOE
Ha JaTy COOTBETCTBYIOIIErO JEHEKHOro MOTOKa 1o ¢opMmyse 0e3 ydera 4acTUYHOTO
MOTAILEHHUsS. OCHOBHOTO J0JITa C JaThl pPa3MEIICHUs BBIMYCKa (T.€. TOJBKO C YYETOM
WHJIEKCUPOBAHUS BEJIMUMHBI HOMUHAJA, YCTAHOBJICHHOW Ha ATy pa3MEILeHHs BbITYCKa);

HOMMUWHAJI - BenuurHa HOMHUHAJIA HA J1aTy pa3MeIeHUs BhIMycka (0e3 ydeTra MHACKCAlUud U
aMOpPTH3aIIUN );

J0JIA AMOPT,,- nosst 4acTUYHOTO MOTAIlIEHUs HOMUHAJA B AaTy JEHEXHOT0 MOTOKa n.

OnpenesieHne BMeHeHHOW HHPISIIUNA:

Jliig Bcex MmepuoJoB, 1aTa Havyaja KOTOphIX He npesbiaeT 2028 rox (rox noramenus Boimycka Od3
52002RMFS), B xauecTBe MporHo3a WHQISAIUN HCTOIb3YeTCS 3HAYCHUE «BMEHEHHOW» MHQIISIUU IS
Beimycka O®3 52002RMFS, paccunranHoe no ¢opmyne kak pasuuna mexay CraBkoit Kbl B Touke,
COOTBETCTBYIOIIEH CpOKY A0 norameHus Beimycka ODP3 52002RMFS, u cpeiHeB3BEIEHHON T0XO0AHOCTBIO
K [TOTAILLEHUIO ATOTO K€ BBITyCKa:

INFe0; = KBls2002 — YTMs2002,

2oe:



INF.,, - 3HaueHue «BMeHeHHOW» nHpsmuu s Beimycka Od3 52002RMFS, paccuntannoe
o opmye (¢) ¢ TOYHOCTHIO 10 2 3HAKOB IMOCJIE 3aMsTON — pe3yNbTaT pacuera o Gopmyie
(C) COOTBETCTBYET 3HAYEHUIO B MPOIEHTAX;

KB/l52002 - 3Hauenne CraBku Kb/] B Touke, COOTBETCTBYIONIEH CpPETHEB3BEUIEHHOMY CPOKY /10
norameHus BeimyckoB OD3 52002RMFS;

YTMs;,002 - CpeHEB3BEILICHHAS] JOXOAHOCTh K moraiieHuto BoimyckoB O®3 52002RMFS na
JIaTy OIEHKH, MyOnuKyemass MOCKOBCKOM OUpiKei.

Jli1g Bcex mepuoioB, HaunHaroumxcs B mpoMmexytke ¢ 2029 roga 1o 2030 rox (Bkiroyasi), B KauecTBe
IPOTrHO3a MHQIISILIMM HCHOJb3YETCsl 3HAYCHHE, pacCUMTaHHOE Mo (opmyne, UCXOAs U3 3HAYCHUH
«BMeHeHHO» nHQusAnuY BeimyckoB O3 52002RMFS u 52003RMFS:

INF2029_2030 = OKPYT'J

—11/,4 ]=100,

t52003-t52002 (1 + ]NFSZO30/100)f52003

INFoyo = KBls2003 — YTMs2003,

2oe:

INF.,y3 - 3HaUCHHUE «BMEHEHHON» uHGsmu it Beimycka O®3 52003RMFS, paccunranHnoe
o ¢opmysie (€) ¢ TOYHOCTHIO JI0 2 3HAKOB TOCJIE 3aIATON — pe3yabTaT pacuera 1o hopmyse
(€) COOTBETCTBYET 3HAYCHUIO B MPOICHTAX;

ts2003 - 3HAUECHHME CpPEOHEB3BEIIEHHOIO0 Cpoka n0 mnorameHus Bbimycka S52003RMEFS,
paccyuTaHHOE B rofjax ¢ TOYHOCTHIO /10 4-X (Y4eThIpeX) 3HAKOB MOCIIE 3aISITOM;

KB/l5,003 - 3Hauenne CraBku Kb/[ B TOuke, COOTBETCTBYIONIEH CPEHEB3BEIEHHOMY CPOKY 10
noramenus Boinycka O®3 52003RMEFS;

YT Ms,403 - CpeAHEB3BEIICHHAS! JOXOIHOCTD K norameHuto Beimycka O®3 52003RMFS Ha naty
OLIEHKH, ITyOIrKyeMas MOCKOBCKOW OUpIKeH.

Jl71st Bcex mepuoaoB, HaunHarImmxcs B mpomexyTtke ¢ 2031 roga no 2032 rox (Bkitovas), B Ka4eCTBE
MPOrHO3a WHOISIUN HCIONB3yeTCsl 3Ha4eHWe, paccuuTaHHoe Mo (opmyne, UCXOAsS W3 3HAYCHUH
«BMeHeHHOW» nHGsMH BImyckoB OD3 52003RMFS u 52004RMFS:

INF2030_2032 = OKPyF.}l

,4 | %100,

t52004—t52003 (1 + INF52032/100)f52004
(1+ INF<,o /100)ts2005

1NF52032 = KBASZOO‘& - YTM52004'

eoe:

INF.,y3 - 3HaUCHHE «BMEHEHHOW» MHsuM 11st Beimycka OD3 52004RMFS, paccunrtanHoe ¢
TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aIATOM, COOTBETCTBYET 3HAUEHUIO B MTPOLIEHTAX;

ts2004 - 3HAUEHUE CPEIHEB3BEIICHHOTO Cpoka a0 mnoramenuss Bbimycka S52004RMFS,
paccyuTaHHOE B rofax ¢ TOYHOCTHIO /10 4-X (Y4eThIpeX) 3HAKOB MOCIIE 3aISITOM;

KB/52004 - 3Hauenne CraBku Kb/ B TOuke, COOTBETCTBYIONIEH CPETHEB3BEIIEHHOMY CPOKY 110
noramenus Boinycka O®3 52004RMEFS;

YTMs,004 - CPEAHEB3BEIICHHAS! JOXOIHOCTD K norameHuto Beimycka Od3 52004RMFS Ha naty
OIICHKH, myOmuKyemMast MOCKOBCKOM OHpKeil.

J71s1 Bcex mepruoaoB, HaUMHAKOIMMXCS B mpomexyTke ¢ 2032 roga 10 2033 rox (BkiItoUas), B Ka4eCTBE
MPOrHO3a WHOISIUN HCIONB3yeTCsl 3Ha4YeHWe, paccuuTaHHoe Mo (opmyne, UCXOAS W3 3HAYCHUH
«BMeHeHHOW» nHGsUH BhITyckoB OD3 52004RMFS u 52005RMFS:

INF2032_2033 = OKPyF.}l

ts2005-ts2004 [(1 4+ INF. 100)¢s2005
J( 2033/100) A

(1 + INF_y03,/100)¢s52008

INF<z033 = KBl52005 — YTMs200s,



rge:

INF.5033 - 3HAUCHHE «BMEHEHHOW» mH(isnuu s Beimycka OD3 52005RMFS, paccuuranHoe ¢
TOYHOCTBIO 10 2 3HAKOB ITOCJIE 3aIsTON, COOTBETCTBYET 3HAUCHHUIO B IIPOLICHTAX;

ts2005 - SHAUEHUE CPEAHEB3BEIICHHOTO CpoKa A0 noramenus Boitycka S2005SRMFS, paccunrannoe B
roJiax ¢ TOYHOCTBIO 110 4-X (YEThIPEX) 3HAKOB IOCJIE 3aIATOM;

KB/l55005 - 3HaueHne CrtaBku KBJl B Touke, COOTBETCTBYIOIIEH CpPEAHEB3BEIIEHHOMY CPOKY 0
noramenus Beimycka O®3 52005SRMFS;

YTMs,005 - CPEIHEB3BELICHHAs JOXOJHOCTh K moramenuio Beimycka OP3 52005RMFS na naty
OIICHKH, myOnurKyemasi MockoBckoi Oupxeit. [list Bcex neproaoB, HaunHaronmxcs ¢ 2033 ronxa
IpU OTCYTCTBUU COOTBETCTBYIOIIMX BBIMYyCKOB O®3, B KauecTBE NpPOrHO3a HHQIAINN
HCIIOJIb3YETCs TOPSA0K, onrcanHbiid B 1. 1.1.2-1.1.4.

1. ITo evinycKy/2amumenmy/KOHmMpazeHmy He NPOUCXOOUTIO DPE3KO20 UMEHEHUA KPeOUumHozo
Kauecmaa.

1.1.  Mertoas nporuosa UIILl, ykazanHble HMKe, IPUMEHSIIOTCS B HEPaAPXHYeCKOM NOpsiAKe.

1.1.1. Jns Bcex mepuoaoB, JaTa Hadajla KOTOPHIX HE MPEBBIMIAET COOTBETCTBYIOIIUE OAaThl
NoraiieHus BBITyCKOB ['ocyaapcTBeHHBIX LEeHHBIX Oymar P®, HOMUHa KOTOPBIX 3aBHCUT OT 3HAUYEHUS
uHsmrn (Hanpumep, 2028 rox - rox morameHus: Beimycka O®3 52002RMFS), B kadecTBe mporHosa
MHQIIALUY UCTIOIB3YETCs 3HAYCHNE «BMEHEHHOM» WHQIISILINU, COOTBETCTBYIONIEH BPEMEHHOMY TOPU30HTY
IaTexa.

Jlnst mepro10B, aTa Hayaja KOTOPBIX HE MPEBBILIAET ATy MMOTaIIeHUs OIMKaMIIero mo 1aTe BhIITycKa
O®3 — 3HayeHNE «BMEHEHHOW» MHQJISAIUU I COOTBETCTBYIOMIETO ONFIKAMINIETO MO J1aTe MOoTalleHus
BbIycka O®3, paccuntaHHoe Kak pa3Huna mexay Craskoil KB/l B Touke, COOTBETCTBYIOIIEH CPOKY 110
noranieHus Beimycka O®3, u cpeTHEB3BEIICHHOM IOXOHOCTBIO K MOTAIIEHUIO 3TOTO K€ BBIMYCKA.

JUig IepuoaoB, HAXOJAIIUXCS B IPOMEXYTKE MEXIY JaTaMU MOTalleHus JBYX COCEJHUX IO JaTam
BBITyckOB O®3 - 3HaueHWE, pPACCUMTAHHOE WCXOAs W3 3HAYCHUH «BMEHEHHOW» WHOIAINH
COOTBETCTBYIOLIUX COCEIHUX BBIITYCKOB.

[Topsinok pacuera BMeHeHHO MH(ISIUUM OTIMCAH BBIIIIE.

Jl1g BceX OCTaJIbHBIX IEPUOJOB MPOTHO3 CTPOUTCS B COOTBETCTBHM C IOPSAIKOM, ONHUCAHHBIM B II.
1.1.2.-1.1.4.

1.1.2. [Tpu Hanuumu nporHoza MOP no 6a30BoMy oKa3aTeso, HCIOJIb3YeMOMY JUIsl ONIPEaeIICHHS
BeMMYUHBI KyrnoHa (Hampumep, MIIL]), BeauunHBI KYIIOHOB Ha CPOKH, UMEIONIHecs B mporHo3e MOP,
PacCcUnTHIBAIOTCS HA OCHOBAHUH JaHHBIX NporHo3a MOP. Eciou nporno3 MOP nmeercs He Ha BeCh IEPUOJ,
TO OCTABILIMECS KYIIOHBI ONPEAEISAIOTCS M0 METOJaM, YKa3aHHBIM HUXKE.

1.1.3. [Tpu Hanuyuu XOTs ObI OHOTO BBITYCKA aHAJIOTHYHBIX 00IUTanuil (CpoK, 00BEM BBIITYCKA)
TOrO K€ 3MUTEHTa, MO KOTOPbIM Ha JaTy OLEHKH €CTh Il€HAa aKTUBHOI'O pPBIHKA, CTABKAa KYIIOHOB
NPUHUMAETCS PAaBHOM CTaBKE KYIOHOB, OMPEAETICHHBIX U3 aHAJOTMYHBIX oOnurauuii. B mensax pacuera
BEJIMUMHBI Ka)XJ0ro OTIENbHOro Oyayllero KylmoHa OHM MPUHUMAIOTCS paBHBIMM Ha BECh
HEOIpeeIEHHBI OCTABUIMICA IO TOTAIICHUs Mepuoja (Kak ajis OLlEHMBaeMoil Oymaru, Tak W JUis
aHasioroB). B cinydae Hamuuus Oojiee OJHOTO BBHIMMYCKa AHAJOTUYHBIX OOJMTallMii TOTO K€ SMHUTEHTA
(oaMHAKOBBIA CPOK U 00BEM), IO KOTOPHIM Ha JATy OILIEHKH €CTh I[eHa aKTUBHOTO PBIHKA, JUIS pacueTa
BEJIMYMHBI KYITOHOB CTaBKA KYIIOHOB IPUHHUMAETCS] PABHOM CpEIHEN CTaBKE KYIOHOB, ONIPENEICHHBIX U3
TaKUX BBIYCKOB. AHaNOru BelOuparorcss Ha ycMmoTpenue YK (3kcmepTHOe cyxaeHue), npu 3tom YK
uHpopmupyer Crienuaiu3upOBaHHBIM ACTIO3UTAPHI O BHIOPAHHBIX AHAJIOTMYHBIX OONMIralMsAX Ha JATy
OLICHKH HE IMO3/Hee CIEeAYIOIEero pabovyero JHs.

1.1.4. [Tpu oTCYTCTBUY IIEHBI aKTUBHOTO PHIHKA JJIS1 aHATOTMYHBIX OOJMTaIfii TOTO *Ke SMUTEHTA
HCIIOJIB3YETCS MOAXO0J COXpaHEeHMs KpeauTHoro crnpiaa. Ha ycmorpenne YK it moncka HEM3BECTHOTO
kynoHa YK MoXeT onpeaenuTb aHaJIOTHYHbIEe OOJIUraliiy APYroro SMUTEHTa, pu 3toM YK nndopmupyer
Crieunanu3upoBaHHBIN AETMo3UTapuii 00 aHAJIOTWYHBIX OOJUTalMsIX Ha JaTy OLEHKUM He IMOo37Hee
cleayromniero pabodero JgHsl.

1.1.4.1. Ecnu 11eHa akTHBHOT'O PBIHKA 110 JJAHHOM 00IMramuu Moriia ObITh onipeiesieHa He 6osee uem 1
(oouH) Mecs1] Ha3al, TO Ha KaXKJIbl JEHb C OIPEEIsieMON LIEHON pacCUNThIBAETCS pa3HULA CTABOK MEKIY



JOXOAHOCTBIO K TIOTAIIEHUIO TI0 TaHHOW oOyMranuu u ctaBkod B G-kpuBoit mo OMD3 Ha CpPOK, paBHBIHA
mropauuu oonuraruu. Crpa onpeaensercs Kak cpeHee 3HaueHne MeXy STUMU pazHuamu. J{is pacuera
BEJIMUYUHBI HEM3BECTHBIX KYITOHOB CTaBKa KYIOHOB MPUHUMAETCS paBHOM CTaBKe, JAOUIE JT0XOJHOCTS,
paBHyto (r+Spread) Ha 1aTy OIEHKH, TJE:
I — CTaBKa KpUBOM OECKYIMOHHOM 10X0aHOCTH phiHka OD3 (G-kpuBas),
Spread — cpeanwmii cripa.

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKA OOJIMTAIIMU HE MOTJIa OBITh ompeenieHa He 6osee uem 1 mecsin
HazaJl, TO B KAUECTBE KPEAUTHOIO CIIP3/ia IPUHUMAETCS YCPEIHEHHBIM KPEIUTHBIN CIIP3J 32 OAUH MECHLL
He 0oJiee YeM 1o TPEeM JIPYruM OOJUTAIUSAM TOTO YK€ SMHUTEHTA ¢ Hanbojee OJU3KUMU K OIICHUBAEMOMY
nropauusmu. KpenuTHslil cipaa paccuuThiBaeTcs aHaioruyHo m. 1.1.4.1.

1.1.4.3. Eciiiu SMUTEHT HE UMEET APYruX OOJHUTaluii, UMEIOIINX [IEHY aKTUBHOTO PBIHKA B TEUCHHUE
IPEIBIAYIIEr0 Mecslla, TO U1 OLICHKM HEU3BECTHBIX KYIOHOB IPUMEHSETCS MOIXOJ <DIIEJIOHOB»
KPEAUTHOTO PUCKa MO peUTUHTY SMHUTEHTA. JlJis pacueTa BeTMYUHBI HEM3BECTHBIX KYIIOHOB MIPUMEHSETCS
dbopMyna TpUBEIEHHOW CTOMMOCTH, B KOoTopoil mieHa (PV) mpuHuMaeTcst paBHOU Ommkaiiiieil 1eHe,
OTIpe/IeNIEHHOM TI0 1IeHEe aKTUBHOTO PhIHKA Ha MHTepBaje He Ooiiee, yeM 1 (0uH) MecsI] ¢ 1aThl OLIEHKH.
Ecnu Takoii 11eHBI HET, TO B KAYE€CTBE LIEHBI IPUMEHSAETCS CIIPABEAINBAs CTOMMOCTD Ha IIPEIIECTBYIOLIYIO
naty. B kauecTtBe cTaBKu TUCKOHTHPOBAHUS UCHOIB3YETCS JOXOIHOCTDH IO COOTBETCTBYIOIIEMY UHJEKCY
o0nuranuii, COOTBETCTBYIOIIEMY PEUTHHTOBOM IpyIine, K KOTOPOW OTHOCUTCS OIICHUBAaeMasi OOIUTaus:

B 3aBHCHMOCTH OT KpEIUTHOTO PEUTHHTA y BBITTYCKA JOJITOBOM IIEHHOW OyMaru (KpeauTHBIA PEHTHHT
B BaJIOTE HOMMHAJIA), & B CIy4ae €ro OTCYTCTBHUSl - PEWTHHra SMUTEHTA WIM MOPYYUTENs (rapaHTa)
JONTOBOM IIeHHOM Oymaru, JosroBasl IeHHas Oymara MO)KeT ObIThb OTHECEHa K OJHOM M3 4YeThIpex
PEUTHHTOBBIX Tpym B cooTBeTcTBUU ¢ Tabmuueit 1 [punoxxenns 1. Ilpu Hann4uy HECKOIBKUX PEHTHHIOB,
BBIOMpAETCS] HAUOOBIINI U3 UMEIOIIUXCSI aKTYaIbHBIX KPEIUTHBIX PEUTHHTOB. Eciy mopy4uTenbcTBO Mo
BBIITYCKY JIOJITOBOM IIEHHOW Oymaru oOecreurBaeT CIIOIHEHUE 0053aTeNIbCTB B MOJTHOM 00BEME U (WIIH)
rapaHTUsi BblJaHA Ha CYMMY HOMMHAJIBHOM CTOMMOCTH M TPOILIEHTOB MO TaKUM JOJTOBBIM ILIEHHBIM
Oymaram, TO BBIOMpPAETCS HAWOONBIIHIA U3 MUMEIOIIMXCS AKTYyalbHBIX KPEAWTHBIX PEHTHHTOB BBIMTYCKa
JIOJITOBOM IIEHHOW OymMaru v mopy4duTess (rapaHra).

Pefitunrosas rpynmna I - Manekc kopnopaTtuBHbIX obnuranuit (1-3 rona, pedTHHT IO HALMOHAIBHOM
perituaroBoit mkane = ruAAA), Tukep - RUCBCP3A3YNS;

Peiitunrosas rpynma II - Munekc koprnopatuBHbIX oOmuranuit (1-3 roma, ruA- < peHTHHT IO
HallMOHAJIBHON peUTUHroBOM mKkane < ruAA+), Tukep - RUCBCPA2A3Y;

Peiitunrosas rpynna III - Munekc xopnopatuBHeIx obmuramuii (>0.5 roma, ruBB+ < peiftunr no
HallMOHAJIBHOM pedTuHroBoi mkane < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynna IV - MHIekc KOTUpOBaJIBHBIX JIMCTOB (KOTHPOBAJIBHBIM ypoBeHb 2), Tukep -
RUCBICPL2 unu MHIEKC KOTHPOBATBHBIX JUCTOB (KOTHPOBaIBbHBIA ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaeTcss MIHAEGKC B 3aBHCHMOCTH OT KOTHPOBAIBLHOTO YPOBHS, B KOTOPBIN BXOJMT JOJITOBas IICHHAS
Oymara).

1.1.5. Ecan sMUTEHT HEe UMEET PEUTHHTA, TO UCIIONB3YETCS MOAXO0 «PEUTHUHIA 110 JOXOJHOCTH.
J1J1s 5TOTO Ha MOCJEIHIOI0 J1aTy, Ha KOTOPYIO UMEETCs 1IeHa aKTUBHOTO PhIHKA (MJIM Ha JaTy ONpeeiIeHHs
MOCTIeTHET0 KYIOHA WU TocieqHel odepThl), onpeaensercs Hanboee OJIM3KUH 0 TOXOTHOCTH HHIEKC
oOmuraruii, oOauramys B JajdbHEUIIEM CUYMTAETCS MPUHAJJICKAIIESH K dTOW KaTeropuu pedTuHroB. Jlis
pacuera BeIMYMHBI HEM3BECTHBIX KYITOHOB MPUMEHSIETCS (GOopMylia MPUBEIEHHOW CTOUMOCTH, B KOTOPOK
neHa (PV) npurumaeTrcss paBHOW OmmkaiIiei IieHe, ONMpenesIeHHOW IO IIeHEe aKTUBHOIO phIHKA Ha
uHTepBasie He Ooiee, ueM | (oaMH) MecsIl ¢ JaThl ONEHKH. Eciau Takoi IeHBl HET, TO B KQ4E€CTBE LEHBI
MpUMEHSIETCS  CIpaBeyiMBasi CTOMMOCTh Ha TMPEALISCTBYIOIIYIO JaTy. B KkauecTBe cTaBKH
JUCKOHTHUPOBAHUS  UCIOJB3YeTCS  JIOXOAHOCTh IO  COOTBETCTBYIOIIEMY MHJICKCY  OOJIMTraIuid,
COOTBETCTBYIOIIEMY PEHTHHIOBOM IpyIINe, K KOTOPOW OTHOCUTCS OIICHUBaeMast OOJIUTaIlns.

1.2. IIporHo3dupoBaHMe MPOUEHTHBIX CTABOK /JIfl HEHHbIX OyMar U1 HHbIX HHCTPYMEHTOB, IOTOKH
10 KOTOPBIM 3aBUCAT OT g-curve, Ha 0CHOBe (popBapPAHBIX cTaBOK (MeToauKa NPUMEHUMA TOJIBKO B



ciyvae, ecJIM ONUCAHHBIN MOPS/IOK ONpe/ieeHNs KYNIOHA B MeTOAMKe COOTBETCTBYET IMHCCHOHHBIM
AOKYMEHTaM).

a) B cooTBeTcTBHM ¢ yCIOBHSIMHU BBIYCKa PAaCCUMTHIBACTCS MPOTHO3HAS JaTa ONPEACICHUS CTaBKU
JUISL 1-0T0 KYMOHHOTO T1epruoa (dyyn)-

b) Ha ocHoBe HMaHHBIX SMHCCHOHHBIX JOKYMEHTOB OIlpenessercss QopBapaHas nara s i-TO
KYITOHHOTO TIEpHOa:

datefi = deI‘I + dl’a

eoe:
dater; — bopBapaHas 1ata, UCTIONb3yeMas 1JIs ONPEIEIEHHs IPOTHO3HOM CTAaBKH 1-T0 KyIOHa,
dyyn — 1aTa ONPE/IETEHUS KYTIOHA, PACCIMUTAHHAS B COOTBETCTBHH C I1. 1;

d; — cpok mis G-curve B rojax, UCHOJIb3yEeMbIH Uil ONPEAETICHNs CTaBKU i-I'0 KYIIOHHOTO Neproia
B COOTBETCTBHH C YCJIOBUSIMU BbITyCKa (popBapAHas TOUKa.

c¢) [yis1 i-ro KymoHHOTO Meproia pacCUUTHIBaeTCs (OpBApIHBIN CPOK Ui ONpeaeseHus KynoHa (t;, B

roJiax) Ha JIaTy OLICHKHU:
dyyn—date
ti=\—%—)>
365
2oe:

t; — dopBapaHBI CPOK ISl ONpeesICHus] KyrnmoHa (B KauecTBe 0a3bl pacuera UCHOJb3yeTcs 365
THEN);

dyyn — 1aTa ONPEMIETEHUS KYTIOHA, PACCYUTAHHAS B COOTBETCTBHH C I1. 1;

date — narta OLEHKH.

d) ®oprapaHoe 3HaueHue cTaBky (f;) s i1-ro KYIMOHHOTO MEPHOa onpeaessieTcs mo Gopmysie:
1
ti+d; d;

fi = (TR 1
t (1+6)t ’

eoe:

fi — bopBapaHOE 3HAUEHUE CTABKH i-TO JIEHE)KHOTO TIOTOKA;

Jfi — 3Ha4eHue cnoToBoi G-KpMBOK Ha JIaTy OLEHKH Ha CPOKE, COOTBETCTBYIOLIEH B (hopBapaAHON
nare (dates; — date),

t; - opBapaHBIii CPOK AJIs1 ONpEIeNICHHs i-r0 KyIIOHHOTO ITepro/ia B roj1ax (B KauecTBe 0a3bl pacyera
ucronb3yercs 365 nHei);

d; — cpok g G-curve B TO/1ax, UCIONb3YEeMBbIid [T OTPE/IEICHUS CTaBKH 1-r0 KYTIOHHOT'O IEpUO/JIa;
(dopBapaHas Touka);

G; — 3nauenne G-KpUBOU B NPOLEHTAX, ONPEIEIEHHOE HA NATY (dyyr)-

e) Paccunrannbie ¢opBapHble 3HAUEHUS IPOLEHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBUH C
YCJIOBUSIMU BBIITyCKa.

1.3. JIisl X0JIroBbIX HHCTPYMEHTOB, IJIATEKH MO KOTOPbLIM 3aBUCAT oT 3HaYeHnid RUONIA nis
MIPOrHO3UPOBAHUS OYyIyIIMX CTaBOK MPHUMEHSIOTCS 3HayeHHs (opBapAHOW KpUBOHM, MOJyYEHHOM Ha
ocHoBe cBonmoB Ha RUONIA (nmo manaeiM CBonds). /laHHbIe TPOTHO3HBIC 3HAYCHHUS OOHOBIISIFOTCS
€XKETHEBHO.

1.4. Ecau aeHexHbIN MOTOK 3aBUCUT OT M3MEHEHUN KJIKOYeBOHl ctaBku, B ciydae ecnu JloroBop
COJICP/KUT JaHHBIE O IPOLIEHTE 3a IOJIb30BAaHME JECHEXHBIMU CpeACTBaMM, 3aBHUcAlue OoT KiroueBoit
ctaBku banka Poccum, Torma Ui onpeneneHus COpaBeAJIMBOM CTOMMOCTH: - NPU MEPUOINYECKOM
HAYUCJICHUH MPOLEHTOB B Ka4€CTBE MPOrHo3a 3HaueHuit KiroueBoil cTaBky, HaUMHAs C 1aThl, CIEAYyIONIei
3a JaTol HayHcleHus, OepeTcsi MaKCHUMAalIbHBIN TMOKa3aTellb CPEeIHECPOYHOro IMPOrHo3a JAuarnazoHa
CPEIHEro YpOBHS KIIOYEBOM CTaBKM 32 COOTBETCTBYIOIIUHM KaJeHOApHBIA T'0JI/OCTABIIMKCS MEPHOA B
TEKYIIeM KaJeHJIapHOM TOJly, CKOPPEKTHPOBAHHOTO B COOTBETCTBUU C MOCJEAHUMU OOHOBICHUSIMU



MIPOTHO3HOW TpaekTopuu KirroueBoi CTaBKHM, MPOTHO3HOTO TMEpUoja, MyOJMKYyeMbIi Ha caiite banka
Poccun mo anpecy (Pemienus mo eHexHO-KpeauTHOH monutrke | bank Poccun ( cbr.ru))“;

- B MHBIX CITy4dasx - B KauecTBe NporHo3a KiroueBoil cTaBKu MPUHUMAETCS] MAaKCUMAJIbHOE 3HAYEHUE
nuanazoHa cpenneit KiroueBoil cTaBkM (CKOPPEKTHMPOBAHHOIO B COOTBETCTBHUU C  TOCJIEAHUMH
OOHOBJICHUSIMM TIPOTHO3HOW TpaekTopun KiroueBo CTaBKM) 3a COOTBETCTBYIOIIWMA TMEPHUOM, B
3aBHCHMOCTH OT YCJIOBHIA BBIITyCKa WITU JIOTOBOPA (CIEIKH).

B cnydae ecnu Ha 1aTy OLIEHKHM AEHCTBYIOIIAs KIOUEBAsl CTABKA BBIXOJAUT U3 IMAIAa30HA MPOTHO3HBIX
3HAYeHUH 3a TEKYIIMH KalleHJapHbI roj / 3a OCTaBIIMICS NMEPHOA B TEKYLIEeM KaJeHJapHOM TOAY
(CKOPPEKTHUPOBAHHOTO B COOTBETCTBUU C MOCIETHUMU OOHOBIICHUSIMHU ), IPUMEHSIETCS TEKYyIIas KJIfoueBas
craBka. Jlms mporHo3a KirodeBoidl craBku Ha cpoke Ooyiee MPOTHO3HOTO MEpHoAa IO MOCIEIHEH
MyOJMKAIMU TPOTHO3HOM TPAaeKTOpUM KIIIOYEeBOW cTaBKkM banka Poccum mnpumensiercs cpemaHuit
MOKa3aTeslb MPOrHo3a Juana3oHa CPeAHEro YPOBHS KIIFOUEBOM CTABKHU 3a MOCIEIHUN KaJICHIApHBIM rof
IIPOTHO3HOI'O MEPUOJA.

1.5. IlporHo3upoBaHue NPOLEHTHBIX CTABOK /JIsl IEHHBIX OyMAr U HHBIX HHCTPYMEHTOB, IOTOKH
M0 KOTOPbIM 3aBHCAT OT HHBIX IepPEeMEHHbIX, OCYIIECTBISETCS B COOTBETCTBUU C MOJXOJIAMH,
onucaHHeiMu B 1. 1.1.2 — 1.1.4. B cnyyae HEBO3MOXXHOCTU NMPUMEHUTH YKa3aHHbIE MOJXOJbl OLICHKA
OCYIIECTBJISIETCSI HA OCHOBAaHUU MOTHUBHUPOBAHHOTO CYXKICHUS YIPABISIONIEH KOMIIAHUH.

2. Ilo Imumenmy/o6nucayuu/KOHMPAZEHNLY RNPOUCXOOUNO pPE3Koe UIMEHEHUe KpeoumHnozo
Kauecmaa.

2.1.  Ecau npou3onuio yny4iieHUe KPeIUTHOTO KauecTBa B CJIEICTBUM MOKYIKH IMUTEHTA KOMITAHUEH
¢ OOJbIIEH KPeaUuTOCTIOCOOHOCThIO (00JIee BBHICOKUM PEHUTHHTOM), TO MPU ONMpPEACIICHUH HEU3BECTHBIX
KYIIOHOB B MMOPAAKEC, OITMCAHHOM B II. 1, B KaQ4YCCTBC aHAJIOTUYHBIX BBIITYCKOB HCIIOJIB3YIOTCS O6J'II/IFaI_II/II/I
KOMITaHUU-TIOKYTIATEIIS.

2.2.  Ecaun npou3onuio yXyALIEHUWE KPEIUTHOIO KauecTBa (CHMKEHHE PENTHHIa, KOPIOPATHUBHBIN
KOH(JIMKT, 3HAYUMBbIE PETEH3UH KOHTPAT€HTOB WM FOCYIapCTBEHHBIX OPTaHOB M T.I1.), TO ONPEENIAIOTCS
AQHAJIOTUYHBIC CUTYallMd C JPYTUMH 3MHTEHTaMH B mponuioM. B kadectBe 0asbl I OMpeneicHUS
JOXOJIHOCTH JJIsl pacyeTa BEJIMYMHBI HEM3BECTHBIX KYIIOHOB MCIOJIB3YETCS] OTHOCUTEIBHBINA POCT CHpIAa
MOJIBEPrHYBIIETOCS CTPECCY SYMHUTEHTa B MPOLLIOM, YMHOXECHHBIM Ha KPEIUTHBIN CIP3]I OLIEHUBAEMOTO
SMUTEHTa JO MOMEHTa CTPECCOBOTO COOBITHS. OTHOCHUTENBHBIH POCT CIp3Jla PACCUUTHIBAETCS Kak
OTHOIIIEHHE cpeaHero cupdaa 3a 10 (mecaTb) AHEW ¢ MOMEHTa CTPECCOBOTO COOBITHS K CHpPAIAY OO
cTpeccoBoro coobiThs. [Ipy 3TOM B TeUEHHWH yKa3aHHBIX JECATH JAHEH MOJDKHO OBITH HE MeHee 5 (IIATH)
JTHEH, Ha KOTOPBIE 10 pe3yIbTaTaM TOPTOB €CTh IIEHbI, UCIIOJIb3yEeMbIE /I OIICHKH Ha aKTUBHOM phIHKE. B
cllydae eciy TakuX JHEW MeHee MSATH, TO JUIsl pacdeTa OTHOCHUTEIBHOIO CIIP3Jia HUCIOJIb3YIOTCS MEpPBbIE
TaKue IATh JHEH.

2.3.  Pe3koe n3MeHeHHE KPEIUTHOIO Ka4eCTBA MOXKET ITPU3HABATHCS B CIEAYIOLINX CIIydasX (BKIOYas,
HO HE OTPaHUYMBAsCH):

e CHUXEHHE/POCT PEUTUHTa BHITYCKA/SMUTEHTA;

e [lpuoOpereHne >MHUTEHTa KOMIAHHEH ¢ Oojiee BBICOKMM/HM3KUM KPEIUTHBIM KadecTBOM (Ooiee

BBICOKUM/HU3KHUM PEUTHHTOM);

e BrirodyeHne YMUTEHTA B CAHKIIMOHHBIN CIIMCOK;

e Cepbe3HbIll KOPIOPATUBHBINA KOH(IJIUKT;

e 3HayMTeNbHbIE IPETEH3UN KOHTPAreHTOB WM FOCYJapCTBEHHBIX OPIaHOB.

31 B xadecTBe IIPOrHO3HOM TPACKTOPHHU MPHUMEHSETCS CPeJHECPOUHBII IIPOrHO3



IIPHITIOKEHUE No4

IlepeuyeHb HHIEKCOB, HCNOJIB3YEMBIX B IeJISX OINpe/ieJieHUsl CIPABeINBONH CTOMMOCTH EHHBIX
Oymar.

Ilepeyenb HaO/I01aeMbIX M TOCTYITHBIX
OMPKEBbIX MJI0MIAI0K

HepequL HHACKCOB, HCITOJb3YEMbIX B
Ka4e€CTBE€ PHIHOYHOI'O MHIAUKATOpPAa

ITAO MockoBckast buprka (ero mpaBoOIpeeMHHUK )
[Tybnuunoe akmmonepHoe oo6mectBo "CaHKT-
ITetepOyprckas Oupxa"

Nunexc Mocbupxku (IMOEX Russia Index)

l'onkonrckass ¢dongoas Oupxka (The Stock
Exchange of Hong Kong)

Hang Seng Index

EBponekctr (Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris)

CAC 40 Index

Jlonnonckas gonmoBas Oupxka (London Stock
Exchange)

FTSE 100 Index

Hacnmak (Nasdaq)

Nasdaq composite Index

Opankdyprckas ¢GoHmOBaS
(Borse Frankfurt, XETRA)

oupxxa (FWB):

Deutsche Boerse AG German Stock Index (DAX
Index)

Hero-Mopkekas donmosas Gupxa (New York
Stock Exchange);

S&P 500 Index

AwmepukaHnckas ¢hongoBas oupka (NYSE American)

Dow Jones




IIPHITOKEHHE No5

Buabl ne6uTopcKoii 3a10/15KEHHOCTH, KOTOPbIe IIPH COOJIIOICHUH ONPeleJIeHHbIX YCI0BHI KBATH(UIIUPYIOTCS, KAK OllepAllHOHHAasI
AeOuTOpCKAas 3210/KEHHOCTh B TeYeHHE CPOKA ONEePALMOHHOI0 IMKJIA

Cpok onepanmoHHOr0 HMKJIA,
ABJIAIOIIUIICA HOPMAJIBLHON NPAKTHKOH
YcaoBus 1J1s1 NPU3HAHUA 1eOUTOPCKO HUCIIOJIHEHHS 00513aTeJIbCTB

3a/10/ZKEHHOCTH ONlepanMOHHOMI KOHTPAareHTOM (0NyCTHUMBIH CPOK
HAPYLIEHUs YCJIOBMI MCIIOJTHEHHS
00513aTe/IbCTB KOHTPATeHTOM)

Bua nedOuTOpCcKoii 3a1015KEHHOCTH

7 pabouux JAHEH C IaThl MPU3HAHUS
NeOUTOPCKON 3aTOIKEHHOCTH

Hebutopckas 3amommkeHHocTh 1o  Beiiate HKJ[ mo

. OTtcyTcTBUE NPU3HAKOB O0ECIICHEHUS
00JUranusM poCCUNUCKAX SMUTEHTOB

Jleburopckast 3al0JDKEHHOCTH 110 BBIIATE HOMHHAJA
obmurarmu  (MOJHOTO/YaCTUYHOTO) IO  OOJUTalUsaM OTcyTcTBUE TPU3HAKOB 00ECLICHEHUS
POCCHICKUX SMUTEHTOB

7 pabouux JAHEH C IaThl MPU3HAHUS
NeOUTOPCKON 3aTOIKEHHOCTH

10 pabouux gHEH ¢ 1aThl IPU3HAHUS
NeOUTOPCKOM 3a10KEHHOCTH

Jleburopckast 3amobKeHHOCTh mo Bbimiate HKJ mo

OTtcyTcTBUE NPU3HAKOB OOECIICHEHUS
00JIMranusM HHOCTPAHHBIX SMUTEHTOB

Jleburopckast 3al0JDKEHHOCTh TIO BBIIIATE HOMHHAIA
obmuramuu  (MOJHOTO/4acTUYHOTO) MO  OONHranusm OTcyTCcTBHE IPU3HAKOB 00ECIIEHEHUS
HHOCTPAHHBIX OMUTCHTOB

10 pabouux gHEH ¢ 1aThl IPU3HAHUS
JeOUTOPCKOM 3a10KEHHOCTH

JlebuTopckas 3a0/HKEHHOCTD 10 BBITUIATE JUBUICHIOB T10

aKusAM,  JCMO3UTapHBIM  PACIUCKaM  POCCUHCKHUX 25 pabouux IHEH C aThl TPU3HAHUS
OTtcyTcTBUE NPU3HAKOB 00ECIICHEHUS .
SMUTEHTOB, OXOJaM II0 NasM IAE€BbIX WHBECTHUIMOHHBIX NeOUTOPCKON 3aT0IKEHHOCTH
dboHI0B
Jleburopckast 3a10JKEHHOCTD 10 BBITUIATE TUBUICHIOB 110 .
25 pabouux IHEH C 1aThl TPU3HAHUS
aKIUsAM,  JEMO3UTAapHbIM  pacloucKaM  MHOCTPaHHBIX OTcyTCTBUE PU3HAKOB OOCCIICHEHUS

€OUTOPCKON 3a10/HKEHHOCTH.
smuteHToB, ETF A p A

OTcyTcTBUE TPU3HAKOB 00ECLICHEHUS
Cpox BBIITATHI JOXO/1a, COTJIACHO YCTaBY oOeclieHeHNe IPOU3BOANUTCS C TIEPBOTO
Wi peuieHnio O01iecTBa He MPEBHIAET 25 | IHSA IPOCPOUYKU 00S3aTENBCTB 0OIECTBOM

padoumx aHei

JleOutopckasi 3al0JKEHHOCTh 10 BBIIUIATE J10XOAa OT
yyacTus B yctaBHOM Kamurtaie (monmu OOO wunm mpasa
y4acTHs B UHOCTPAHHBIX KOMIIAHHUSAX )




Buj ne6nropckoii 3a10/12KEeHHOCTH

YcaoBus 1J1s1 NpU3HAHUS 1e0MTOPCKOM
3a/10/I>KEHHOCTH ONePalMOHHOMI

Cpok onepanuoHHOr0 UKJIA,
SIBJISIIOLIUIACS HOPMAJILHOM NPAKTUKOMI
HCNOJTHEHHS 00513aTe/ILCTB
KOHTPAreHToM (JONyCTUMBbIH CPOK
HAPYUIEHUS YCJIOBHUI MCTIOJTHEHUS
00513aTeJIbCTB KOHTPAreHTOM)

Jleburopckast  3aJI0JDKEHHOCTD
npuObUIM  OT y4acTUs B JOTOBOPE  MHBECTHIIMOHHOTO
TOBapUIIECTBA (pactipenenenus JI0OXOJ0B
MHBECTUIIMOHHOTO TOBAPHILIECTBA)

IO MOJIYUYCHUTIO qaCTu

OrtcytcTBUE pu3HaKOB obectieneHus. Cpok
BBITIJIATBI 10X0/da, COIrJIAaCHO PCUICHHUIO JIMIIA,
YIIOJTHOMOYEHHOTO JIOTOBOPOM
HWHBCCTHUIIMOHHOI'O TOBAPUIIICCTBA,

HE TIpEBBINIAET 25 pabouux AHEH, HO HE
Oonee cpoka, ycranoBneHHoro B JINT.

oOeclieHeHNe IPOU3BOANUTCS C TIEPBOTO
THSI IPOCPOYKH 0053aTENbCTB 0OIIECTBOM

Jleburopckasi 3aJ0JDKCHHOCTh IO BO3BPATy CPEICTB CO
cuera Opokepa /co cuera B HKI]

OTCcyTCTBUE PU3HAKOB OOCCIICHEHUS

3 pabounx mHS

JlebuTopckas 3a0KEHHOCTh, BO3HHUKINIAS B peE3yJIbTaTe
NepeBO/Ia IEHEKHBIX CPEACTB (JIEHbI'U B MYTH)

OTtcyTCcTBUE NPU3HAKOB 00ECIICHEHUS

3 pabouux IHS

Jleburopckast 3a105KEHHOCTD 110 apeH/Ie

Cpok noranieHust 3aJ10JKEHHOCTH HE
npesbiaet 10 padbo4yux aHei ¢ 1aTbl
OKOHYAHMS apEeHIHOTO TIEPHO/IA.

10 paboumnx mHEW ¢ AaThl HACTYTUICHHS
chKa HNCITIOJIHCHU A O6H33T€JIBCTB,
COTJIACHO YCJIOBUM J0TOBOpa

Jebutopckas 3a10JKEHHOCTh o HAYHCJICHHBIM
IIPOLIEHTAM Ha OCTAaTOK JECHEXKHBIX CPEACTB HAa PACUETHOM
cyere

OTcyTCcTBUE NPU3HAKOB O0ECIICHEHUS

oOeclieHeHNe IPOM3BOANUTCS C TIEPBOTO
THSI IPOCPOYKH 0053aTENBCTB OaHKOM

JlebuTopckas 3a70JKEHHOCTh IO CAeIKaM (10 KOTOPBIM
HacTynuja HauboJjiee paHHsS JaTa pacyeToB), B TOM YHCIE
JleOuTopcKasi 3aI0JDKCHHOCTh, BO3HHKIIAs B Pe3yJIbTare
nepeaayd eBpooOIMranyii B oruiaty oOnuranmuid mpu Hux
pa3MmenieHnu (B TOM YHCIIE B ciiydae nepefadn (yCTYIKH)
BCEX MMYILECTBEHHBIX M MHBIX NPaB MO €BPOOOIUTALUSAM
POCCUICKUM FOPUANICCKIM JIHIIAM)

OTcyTcTBHE PU3HAKOB 00ECIICHEHMS,
Cpox noramieHust 1e0UTOPCKOM
3aJJ0JDKEHHOCTH He Ooutee 15 padouux aHei
C JIaThl €€ BOSHUKHOBEHUS (C y4ETOM CpPOKa
IIPOJIOHT ALY U NIEPE3aKII0UEHUN
JIOTOBOPOB).

3 pabouux mHS

ABaHCBI, BBIJIaHHBIE 110 C/IETIKAM 3a c4eT umyiiectsa @onaa

OTcyTCcTBUE PU3HAKOB OOCCIICHEHNS,
Cpox noramieHust 1e0UTOPCKOM
3aJJ0JDKEHHOCTH He Ooutee 15 padouux aHei
C JIaThl €€ BO3HUKHOBEHUS (C y4ETOM CpPOKa

3 pabouux mHS




Cpok onepanuoHHOr0 UKJIA,
SIBJISIIOLIUIACS HOPMAJILHOM NPAKTUKOMI
YcaoBust AJ1s1 NpU3HAHUSA 1eOUTOPCKOM HCNOJTHEHHS 00513aTe/ILCTB

3a/10/IKEHHOCTH ONePallHOHHOI KOHTPAreHToM (JONyCTUMBbIH CPOK
HAPYUIEHUS YCJIOBHUI MCTIOJTHEHUS
00513aTeJIbCTB KOHTPAreHTOM)

Buj ne6nropckoii 3a10/12KEeHHOCTH

MIPOJIOHTAINH U TIEPE3aKITFOUCHUI
JIOTOBOPOB).

JebuTopckas 3a10KEHHOCTD TI0 IPUIUTAIONIEHCS TTPEMUHN
no BIIOU

10 xaneHgapHbBIX THEH C AaThl MPU3HAHUS

OTcyTCTBUE PU3HAKOB OOCCIICHEHUS N
NeOUTOPCKON 3aTOIKEHHOCTH

Oco0ble yci10BUS, IPUMEHsieMble J1JI51 OLleHKH U 00eClleHeHnsl 1e0MTOPCKOM 3210/ KEHHOCTH, He YKA3aHHOM B TalJiuile Bbile:

neOuTopcKas 3a/10JDKEHHOCTh MO0 aBaHCaM, BBIJAHHBIM Ha oruiary yciyr Crenuaau3upoBaHHOTO JCMO3UTAPH, ayJUTOPCKON OpraHu3amnu, OLUeHIIUKY,
Oupke M JUIly, OCYIIECTBISIONIEMY BEJCHUE PEeecTpa BIIAACNbIeB HHBECTHIIMOHHBIX NaeB [IM® u Ha omaTy pacXxoaoB, CBSI3aHHBIX C JIOBEPUTEIbHBIM
yIpaBJIEHUEM, OLIEHUBAETCS [0 HOMUHALY U 00ECIIEHUBAETCS C YYETOM KPEJUTHOTO PUCKA B COOTBETCTBUU C NMOPAIKOM, YKa3aHHOM B [Ipuinoxkenuu 2, no
UCTEYeHHUHU 25 pabouyux THEH ¢ JaThl OKOHYAHMS CPOKa OKa3aHMs yCIYT, YCTAHOBJICHHOW YCIOBUSIMH JOTOBOpA, MPHU OTCYTCTBHM HHBIX COOBITHH IO
00€eCILIEHEHHTO;

neOuTopcKasi 3aJ0JDKEHHOCTh Yhpasistomed kommnanun [IM®, Bo3HHKIIAsS B pe3yibTaTe HAapyLICHHWs MpaB BIAAETbIICB MHBECTUIIMOHHBIX IIacB,
OLIEHUBAETCS 110 HOMMHATY M 00ECIIEHUBAETCS C YU€TOM KPEIUTHOT'O PUCKA B COOTBETCTBUH C MOPSAIKOM, YKa3aHHOM B [IpuosxeHuu 2, Mo UCTEUEHUH 25
pabounx JHEH ¢ 1aThl €€ BOSHUKHOBEHHUS.

OoleclieHeHUe YKa3aHHOM 1e0UTOPCKOM 32/10/2KEHHOCTH He IPOU3BOAUTCS NP COOIIOACHNH CJIeTYIOIIMNX YCJIOBHIi:
HaJm4ue 000CHOBAHHOTO 3KCIEPTHOTO (MOTUBUPOBAHHOTO) CYXACHUS YTPABIAIONICH KOMIAHUMA O TOM, YTO YBEJIMYEHUE CPOKOB OKa3aHUs YCIIYT WU
norameHust IeOUTOPCKON 3aJJ0JPKEHHOCTH HE SIBJISIETCSI CIICICTBHEM HETaTUBHBIX MPOIECCOB, BOSHUKIIHNX B ICATEIIEHOCTH TOJKHHKA,
HAJIMYHE JOKYMEHTAIBHOTO MOITBEPXKICHUS OT KOHTPAreHTa CPOKOB MOTAIICHHS 3a/I0JDKCHHOCTH / okazaHus yciyr [T .

HCGI/ITOpCKaH 3a10JDKCHHOCTDH IO BO3MCIICHHIO HAJIOI'OB U3 6IOI[)K€T8. OIICHUBACTCA IO HOMHHAJTY U HC 06CCI_I€HI/IB8.CTC5I HC3aBUCUMO OT CPOYHOCTH C€C

noramieHus. B ciayyae momydyeHusi OT HaJIOTOBOTO OpraHa penieHHst 00 OTKa3e B OCYUIECTBJICHUHU 3ayeTa (BO3BpaTa) CyMM M3JIMILIHE YIUIAY€HHOTO HAJIora,
POMCXOIUT Mpekparienue npusHanus B [IMD 1e6UTopckoii 3a101KEHHOCTH TI0 BO3MEIICHUIO CyMMBI HAJIOTa, B pa3Mepe, YKa3aHHOM B TAKOM PELICHUH.



ITPHIIOKEHHE No6

ITopsinok ompenesieHusi cpaBeAJIUBONH CTOMMOCTH LEHHBIX OymMar HHOCTPaHHOro 3MuteHTa, 'OBO3 P® n neHHbIX OymMar MeKIyHApOJIHbIX
KoMmnanui BeiOop crmocoba OleHKH CrpaBeTMBON CTOMMOCTH IIEHHBIX Oymar (B TOM YHCJIE IIEHHBIX Oymar OJTHOTO M TOTO K€ BBIMYCKa) OMpEeaeseTCs
HalMYueM (AKTHUYECKOM BO3MOXKHOCTH pAclopsDKaThCsl IIGHHBIMM OyMaramu (IeHHOM Oymaroil) B YCIIOBUSIX HEAPYXKECTBEHHBIX JICHCTBHIA,
HPEANPUHIMAEMBIX CO CTOPOHBI MHOCTPAHHBIX FOCYIApCTB, MEKIYHAPOIHBIX OPraHU3alMii, HHOCTPAHHBIX (PMHAHCOBBIX OpPraHU3aLMM, MeEXIyHapOIHbBIX
pacuéTHO-KIMPHUHIOBBIX LEHTpoB «EBpoximp bank», r. Bbproccens, u «Kmupctpum bankunry», r. JltokcemOypr, B TOM 4HUCIIE€ CBS3aHHBIX C BBEIECHHEM

OTPAaHUYMUTENBHBIX Mep B oTHOIIEHUU Poccuiickoit deneparuu, pocCCUUCKUX IOPUINYECKUX JIUI] U TpaxkiaH Pocculickoit denepanuu.

Kpurepuii orpanndenus
PACIOPSZKEHUS] IEHHBIMHU
Oymaramu (1o MecTy XpaHeHusl)

Xpanenne uyepes HPJ]

Buabl neHHBIX 6ymar

O0auranuu HHOCTPaHHOro 3MuTeHTa, 'OBO3 P®, 06uranuu
MEKTYHAPOTHBIX KOMIAHHUIA, 10JITOBBIE IIEHHbIE OyMaru
MEKTYHAPOTHBIX (PMHAHCOBBIX OPraHU3AINI U HHOCTPAHHBIX
rocy1apcTB

HNuocTpannblie akuun, nHocTpanublie nan (ETF), unocTpaHHbIe Aeno3uTapHbIe
PACIIMCKH, AKIIMH MEKIYHAPOAHBIX KOMIAHUI

1 ypoBeHb cripaBe1IMBOIi
CTOMMOCTH

Buporcesvie yenvr ucnonvsyromes
MONbKO NPU HAIUYUU OOCMYna u
B03MOICHOCIU COBEPUIAMb COCTKU
Ha makux oupoicax

Lenst MockoBckoi Oupx M 3a IHOCIEAHHH TOProBHIH JEHb B TOPAIKE
yOBIBaHUS NIPUOPHTETA:

a) neHa crpoca (bid) Ha MOMEHT OKOHYaHUS TOPTOBOH ceccu MOCKOBCKOI
Ooupxxu Ha paty onpeneneHus CUA mnpu ycIoBHM IOATBEPXKICHHS €€
koppekTHOCcTH; llena cnpoca, ompenenenHas Ha fary ompexpeneHus CUA,
MPU3HAETCS] KOPPEKTHOM, €CIM OHa HAXOAWTCA B HHTEpBale MEXIY
MUHUMAJIBHOW ¥ MaKCHMaJlbHON LIEHAMM CIHEJIOK Ha 3Ty XK€ JaTy 3TOM ke
OHMpoKH;

b) cpenHeB3BemieHHas LeHa Ha MOMEHT OKOHYaHUS TOProBOH ceccuu
MockoBckoii 6upsxu Ha naty onpenenernss CHA, npu ycnoBuy, 94To JaHHAS
LlEHa HaXOJWUTCS B Ipelenax cIHpela IO CHPOCY U IPEUIOKECHHIO Ha
YKa3aHHYIO JaTy;

C) LICHA 3aKpBITHS Ha MOMEHT OKOHYaHHUS TOPTroBOW ceccrd MOCKOBCKOI
Oupxu Ha pary onpeneiaeHuss CUA mpu ycnoBHM IOATBEPXKICHUS €€
KOPPEKTHOCTH;

Llena 3akpbITHA TPU3HAETCA KOPPEKTHOM, €CIIM PACKPBITHI JaHHbIE 00 00BbeMe
TOPIoOB 3a IeHb 1 00BbEeM TOProB He paBeH Hymo ¢ npoBepkoii (CLOSE)<>0.

Ilensl MoOCKOBCKOW OHMp)KH 3a TOCIHEIHWH TOPIOBBI AEHb B MOpPSAKE YOBIBaHHSA
MpHOpPUTETA:

a) uena cmpoca (bid) Ha MOMEHT OKOHYaHUsI TOProBoOi ceccudt MOCKOBCKO# GHpKH Ha
nary onpenenernst CHA rpu yclioBuu MoATBEpKICHUS ee KoppekTHocTH; LleHa cnpoca,
ompenencHHas Ha fary omnpexpenenuss CUA, mpusHaeTcs KOPPEKTHOH, eciaM OHa
HaXOAUTCS B HHTEPBAJIC MEX/[y MUHAMAJIbHON U MAaKCUMAJIBHON IEHAMH CIEJIOK Ha Ty
e ATy ITOH ske OMPIKH;

b) cpenHeB3BellleHHAsi [[EHA HA MOMEHT OKOHYaHHs TOProBoil ceccun MOCKOBCKOU
Oupxu Ha naty ompezneneHuss CHA, mpu ycioBUH, YTO JaHHas LI€HAa HAXOAWTCS B
npeenax Crpea Mo Cupocy U MPeIoKEHHUIO Ha yKa3aHHYIO JaTy;

C) IIeHa 3aKPBITUS] HA MOMEHT OKOHYaHHsI TOProBoi ceccu MOCKOBCKOM OUpPIKH Ha JaTy
omnpenenenust CHA npu yclnoBUM MOATBEPKICHHS €€ KOPPEKTHOCTH;

Ilena 3akpsITHS IPU3HACTCS KOPPEKTHOM, €CIIN PaCKPHITHI JaHHBIE 00 00BbeMe TOProB 3a
JIeHb 1 00BEM TOProB He paBeH Hymo ¢ mpoBepkoii (CLOSE)<>0.

2 ypoBeHb CHIpaBeTHBOM
CTOMMOCTH

1) nena, paccuntanHas HKO AO HPJI o yTBep>XICHHBIM METOIMKAM IO3XKE
01.12.2017, onpenenennas | nnu 2 MmeToaoM

2) cpenHssi MHOWKATHBHAs LieHa, ompezaeneHHas 1o Meroguke «Cbonds
Estimation Onshore»

3) nnnexcHas neHa, onpexnenenHas no Meroguke RUDIP RUS (o mexomubM
JTaHHBIM, OTHOCSIIIUMCS K 1 MJIH 2 YpOBHIO)

Mozenb OLeHKH, OCHOBaHHAs HA KOPPEKTUPOBKE UCTOpUUECKOi eHs! (Moaens CAPM)
- TOJIBKO JJIS IIEHHBIX OyMar, oOparmaronuxcst Ha MOCKOBCKOi Oupaxe.




Kpurepuii orpanuyenus
pacnopsikeHusi HeHHbIMHI
Oymaramu (110 MeCTy XpaHeHHs)

Xpanenue yepe3 HP/{

Buasbl neHHbIx oymar

Oo6Mranuu HHOCTpaHHOro dMuTeHTa, 'OBO3 P®, 06/mranuun
MEKIYHAPOIHBIX KOMIIAHUI, 10JITOBbIEe IEHHbIE OyMaru
MEKIYHAPOIHBIX (PMHAHCOBBIX OPraHU3ANMA U HHOCTPAHHBIX
rocyaapcTB

Huoctpannbie aknuu, nHocrpanHblie nau (ETF), nHocTpaHHbIe Aeno3uTapHbie
PACIUCKH, aKIUH MEKTYHAPOIHBIX KOMIAHU

3 ypoBeHb crnipaBeIIuBOit
CTOMMOCTH

1) nena, paccaurannast HKO AO HPJI mo MeToikam, yTBEpKICHHBIM IT03KE
01.12.2017, onpeneneHHas meronom 3

2) uHzeKcHas 1ieHa, onpezeneHnas o meroxuke RUDIP RUS (no ncxoxusim
JTaHHBIM, OTHOCSIIIIUMCS K 3 YPOBHIO)

3) uena Bid, onpenenennas nmo meroauke «Cbonds Estimation Onshore»

4) LeHa (cTouMOCTB), omnpeeNeHHas c HCIOJIb30BaHUEM
HaOJI0AaeMBIX/TIOJTBEPKIAEMBIX  KOTUPOBOK, IIPEAOCTABICHHBIX HPOQd.
YYaCTHHKAMH pBIHKa LEHHBIX Oymar, Ha OCHOBaHMHM MOTHBHUPOBAHHOTO
CyXIeHHs YIpaBsomed KOMHaHuM (B TOM 4YHCIE O CIOCOOHOCTH
peann3oBaTh aKTUB TAKUM JIMIAM), B TEYEHHE CPOKA, YCTAHOBICHHOTO Mpod.
YYaCTHHKOM JJII BO3MOXXHOTO COBEPIICHUSI CHCIKH IO HPEIOCTaBICHHON
kotupoBke. IIpm 3TOM cBeeHHs O HaOJIIOAACMBIX/IOATBEPKIACMBIX
KOTHUPOBKaX JJOJKHBI OOHOBIIATHCS €KEMECSIYHO Ha MOCNeAHUI pabounii TeHb
KaJICHIapHOTO Mecsla. B Tom ciydae, eciu HanpasiieHHas uHGopMauus oo
COrJIalIeHNe, PEryIHPYIOLIee OTHOLIEHHS CTOPOH, HE COAEP)KUT yKa3aHUs Ha
CPOK, B T€UYEHHE KOTOPOro Mpod. y4aCTHHK TFOTOB COBEPLIUTH CHEIKY IO
MIPEIOCTABICHHON KOTHPOBKE, TO TaKash KOTHPOBKA MOXET HCHOJIB30BAThCS
JUTSL TieJIel OmpeJieIeHus CIIPaBeUINBOM CTOMMOCTH LICHHON OyMaru TOJIBKO
10 COCTOSTHHIO HA JIATy KOTHPOBKH.

5) meHa (CTOMMOCTB) OIpEAECNICHHAas Ha OCHOBaHWUHM OTYETa OLCHIIMKA,
COCTaBJICHHOTO B CPOKH, COOTBETCTBYIOLIME TpPeOOBAaHMSAM HACTOSIINX
[IpaBun u neicTByrOLIET0 3aKOHOAATENBCTBA, 100 0 (HOJB) (OLEHKA IO
HYJIEBOH CTOMMOCTH HOCTYMHA TONBKO Ui MHOCTPAHHBIX OONHUranuii, He
CBSI3aHHBIX C POCCHHCKUMHM IOPUANYECKUMH JMIAMH, IOJTOBBIX IIEHHBIX
Oymar MEXIyHapOIHBIX (DMHAHCOBBIX OpraHW3alMid ¥ HWHOCTPAHHBIX
rOCyapCcTB, KOTOPbIEe OBUIN IIEPBUYHO pa3MEICHEI B MHOH cTpaHe, ueM PO, B
ClTydae IOATBEP>KACHNSI HEBO3MOXHOCTH PACTIOPSKATHCS aKTHBOM U HAJTMYHS
00CTOATENBCTB, CBUICTEIBCTBYIOINX O HEBO3MOXKHOCTH OCYIIECTBHTD
Ha/Ie)KHYIO OLIEHKY aKTUBa B COOTBETCTBUM ¢ DenepanbHbIM 3akoHOM N-135
"O6 oueHouHoM aearenbHocTH"" 0T 29.07.1998 rona)

1) LeHa (CTOMMOCTB), orpeieNICHHAs c HCIIOJIb30BaHUEM
HAOJIFOIaeMBIX/TIOATBEPKAAEMBIX KOTHPOBOK, MPEAOCTABICHHBIX NPOd. yJ4acTHHKaMHU
pBIHKA [IEHHBIX Oymar, Ha OCHOBaHWH MOTHBHPOBAHHOTO CYXICHHS YTPaBIIIOMICH
KOMIIaHHUH (B TOM YHCJIE O CIIOCOOHOCTH peaiM30BaTh AKTUB TAKUM JIMIAM), B TCUCHUE
CPOKa, YCTaHOBJICHHOTO NMPO(¢). yYaCTHUKOM AJISI BO3MOXKHOTO COBEPIIEHHS CHEJKHU I10
NpeI0CTaBICHHON KoTupoBKe. [Ipu 9TOM cBeaeHHs 0 HAaOII0AaeMbIX/TIOATBEPIKAAEMbIX
KOTUPOBKaX JOJDKHBI OOHOBJIATHCS €XKEMECAYHO Ha TOcClIeAHui pabouunii neHb
KaJICHIapHOTO Mecsana. B Tom ciydae, eciii HampaBlieHHass HHpOpPMAIUs JMO0
COTJIAIIICHHE, PETYIUPYIOIIEe OTHOIICHHSI CTOPOH, HE COACPKUT yKa3aHWs Ha CPOK, B
TEYEHHE KOTOPOTO MPOd. YYaCTHHK TOTOB COBEPIIUTH CACNIKY IO MPEIOCTaBICHHOMN
KOTHPOBKE, TO Takas KOTHPOBKAa MOXKET HCIIOJIL30BATHCS Ui IIeJed OnpeAeineHust
CHpaBeIMBON CTOMMOCTH LIEHHOM OyMaru TOJbKO 110 COCTOSIHUIO Ha ATy KOTHPOBKH.
2) ueHa (CTOMMOCTb), OIIpeieIeHHas HA OCHOBAaHUU OTYETa OLCHIINKA, COCTABICHHOTO
B CPOKH, COOTBETCTBYIOIIME TpeboBaHuSAM Hactosmmx [IpaBun u HedcTBYyIOIIEro
3akoHOmaTenbcTBa OO0 O (HOMB) (B cCilydae IOATBEPXKICHHUS HEBO3MOXHOCTH
pacropspkaTbCsl aKTHBOM W HAJM4YUs OOCTOSITENBCTB, CBUAETENBCTBYIOIIMX O
HEBO3MOXXHOCTH OCYHICCTBUTh HAICKHYIO OIICHKY aKTHBa B COOTBETCTBUH C
DenepanbHbM 3ak0HOM N-135 ""'O6 oneHouHO# nesrensHOCTH"" 0T 29.07.1998 roma)




Kpurepuii orpannyenus
pacnopsikeHus1 HeHHbIMU
Oymaramu (10 MecTy XpaHeHus)

Xpanenue He yepe3 HP /I

Bujbl neHHBIX Oymar

O0JsiMranmu “HOCTPaHHOro dMuTeHTa, FOBO3 P®, o6smmranuu
MeKIYHAPOAHBIX KOMIIaHMIi, 10JIrOBbIe IEHHbIE OyMaru Me:KIyHapoIHbIX
(rHAHCOBBIX OPraHU3aNMii © HHOCTPAHHBIX FOCYIAPCTB

HNuocTpannblie akuun, nHocTpanublie nan (ETF), unocTpaHHbIe Aeno3uTapHbIe
PACIIMCKH, AKIIMH MEKIYHAPOAHBIX KOMIAHUI

1 ypoBeHb cripaBeIJIHBOIH
CTOMMOCTH

Bupoicesvle yernvl ucnonv3yomest
MONBKO NPU HATUYUU OOCHYNA U
B03MONCHOCHIU COBEPULAMb COCTKU
Ha maxkux oupoicax

LleHBI OCHOBHOTO PBIHKA M3 YHCIIA aKTUBHBIX HHOCTPAHHBIX OMPIK 3a MOCIIEIHUI TOPTOBHIi IeHb, BHIOPAHHBIE B CIIEAYIOIIEM IOpsiiKe (YObIBaHHS IIPHOPHUTETA):

a) mieHa crpoca (bid last,) Ha TOproBoii IomanKe HHOCTPAHHOM Oupku Ha naty onpenenenus CUA;

Llena cnpoca, onpenenennas Ha naty onpenenenus CHA, npuszHaeTcs KOPPEKTHOH, €CIM OHa HAXOAUTCS B MHTEPBaJle MKy MUHIMAIBHOH M MAKCUMAJIbHOM LIeHAMH
CZIEJIOK Ha 3Ty JKe JaTy 3Toi ke Oupxu;

b) nena 3akpoiTus (px_last) Ha ToproBoii miIoOMmaAKe HHOCTPaHHOU Oup kK Ha naty onpeneneHus CHA npu ycioBUM MOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena 3akpbITHS TPU3HAETCS] KOPPEKTHOM, €CIU PACKPHITHI JaHHBIE 00 00beMe TOPToB 3a JeHb U 00BbEM TOPrOB HE PABEH HYIIIO.

LleHbl OCHOBHOTO PBIHKA M3 YHCIAa AKTUBHBIX POCCHUCKUX OHMpK (3a HCKiIOYeHHeM MOCKOBCKON OMpIkM) 3a MOCHEIHUH TOPTOBBIM NIeHb B MOPSIKE YObIBAHUS
NIPUOPUTETA:

a) nena crpoca (bid) Ha MOMEHT OKOHYAHHUS TOPTOBOH CECCHU POCCHICKOM OMpyku Ha Jaty onpexnencHust CHA npu ycioBUM HOATBEPKACHUS ee KoppekTHocTH; Llena
crpoca, onpezeneHHas Ha qaty onpeneneHus CUA, npu3HaeTcss KOPPEKTHOH, €CII OHAa HAXOUTCS B MHTEPBAJIe MEXKy MUHIMAIBHON U MaKCUMAJIbHOH IIEHaMH CIeTIOK
Ha 3Ty K€ JlaTy 3TOH e Oupxu;

b) cpenHeB3BenIeHHas I[eHa HA MOMEHT OKOHYAHMSI TOPTOBOM CECCHM poccuiickoil Oupyku Ha naty onpenenenus CUA, npu ycioBHH, Y4TO JaHHAs IEHA HAXOAWTCS B

npenenax crpesa o Cupocy M NpeIoKeHHIO Ha YKa3aHHYIO aTy;

C) IleHa 3aKpPBITHS Ha MOMEHT OKOHYaHHUs TOPTOBON CeCCHM poccuifickoii Oupxku Ha qaty onpeneneHus CHA npu ycloBUM TOATBEPKASHUS €€ KOPPEKTHOCTH;

IeHa 3akpbITHsI IPU3HACTCSI KOPPEKTHOM, €CIIM PACKPHITHI JaHHBIE 00 00BbEME TO!

proB 3a JeHb 1 00beM TOProB He paBeH HyIo ¢ npoBepkoit (CLOSE)<>0.

2 ypoBeHb CIIpaBeJIUBOIL
CTOMMOCTH

Moyenb OLEHKH, OCHOBaHHAas Ha KOPPEKTHPOBKE HMCTOPMYECKOW II€HBI (MOAEIb
CAPM) - TompkO Al ILEHHBIX Oymar, oOpamaromuxcss Ha POCCHHCKHX (3a
uckmovyenueM [TAO MockoBckas Ouprka) 1 HHOCTpaHHBIX (POHIOBBIX OMprKax

3 ypoBeHb cIIpaBeINBOIi
CTOMMOCTH

1) IieHa (croumocTs), OIIpeeNIeHHAs c HCTIOIb30BaHUEM
Ha0JII01aeMBIX/TIOATBEP)KAAEMBIX ~ KOTHPOBOK,  IPEIOCTABICHHBIX  MPOd.
y4acTHUKAMH pbIHKa IIEHHBIX OyMar, Ha OCHOBaHMHM MOTHBHPOBaHHOTO
Cy)XXIeHHs Y TIpaBJIsioieil KOMIaHuH (B TOM YHUCIIe O CIIOCOOHOCTH Pealii30BaTh
aKTHB TAaKdM JIHLAM), B TCUCHHUE CPOKA, YCTAHOBJICHHOTO MPOd. yIaCTHUKOM
JUTS BO3MOYKHOTO COBEPILICHHUS CCNKH 0 MPEIOCTaBICHHON KOTHpOBKe. [Ipu
9TOM CBEIEHHS O HaOJII0MAaeMBIX/IIOATBEP)KAAEMBIX KOTUPOBKAX OJDKHBI
OOGHOBIIATECS €XKEMECSYHO Ha IIOCITISHUH padounii 1eHb KaleH[apHOTO MECSIa.
B TtoM cmywae, ecim HampasineHHas uH(opManus MO0 COTNAIICHUE,
peryimpylolee OTHOLICHHS! CTOPOH, HE COAEPKUT YKa3aHHs Ha CPOK, B TCUCHHE
KOTOpPOro Mpod. YY4aCTHHK T'OTOB COBEPIIUTH CAECNIKY [0 HPEIOCTaBICHHON
KOTHPOBKE, TO Takas KOTHPOBKA MOXET WCIIONb30BaThCA MJIs  Leseit
OTIPEICIICHHUS CTIPABEINBOI CTOMMOCTH LIEHHOM OyMaru TOJIBKO 110 COCTOSHHIO
Ha JaTy KOTHPOBKH.

2) ueHa (CTOMMOCTB), OIpeIeJeHHAas Ha OCHOBAaHMM OTYeTa OILCHIIMKA,
COCTaBJICHHOTO B CPOKH, COOTBETCTBYIOIIIE TPeOOBaHUSIM HacTOSIINX [IpaBmi
U JeHCTBYIONIEro 3aKOHOAATeNbCTBA JI60 0 (HOJb) (B CIydae HOATBEPKACHUS
HEBO3MOXKHOCTH ~ PAcCIOpsDKaTbCd aKTUBOM W HAIMYUA  OOCTOSITENBCTB,
CBHUJICTEIBCTBYIOIINX O HEBO3MOXXHOCTH OCYIIECTBHTH HAJIKHYIO OLICHKY
aKkTHBa B cooTBeTcTBUHM ¢ DemepanbHbiM 3akoHOM N-135 ""OO6 oueHouHOH
nestenbHocTH"" 0T 29.07.1998 rona)

1) IIeHa (cTouMOCTB), onpeeNeHHas c HCIIOJIb30BaHHEM
HaOJIFOTaeMBIX/TIOATBEPKTACMBIX KOTHPOBOK, MPEAOCTABICHHBIX pod.
Y4aCTHUKaMU pBIHKA IIEHHBIX Oymar, Ha OCHOBAHHM MOTHUBHPOBAHHOTO CYXAEHHS
VYnpasinsiomeil KOMIaHUHM (B TOM 4YHUCIE O CIOCOOHOCTH pPealn30BaTh aKTHB TaKUM
JHLAM), B TCYCHHE CPOKa, YCTAHOBJICHHOTO MPO(. Yy4aCTHHKOM [UISi BO3MOXKHOIO
COBEPILUCHUS CHAENKUH IO MpeocTaBleHHON KoTupoBke. Ilpu sTom cBemeHus o
HaOJTFOTaeMBIX/TIOATBEPKTAEMBIX KOTHPOBKAX JOJKHBI OOHOBIISATHCS KEMECSIHO Ha
nocyeHui pabouwii IeHb KaJeHAapHOTO Mecsna. B ToMm cirydae, eciu HarpaBiIeHHAs
rHpOpMAIHS JTHOO COTIANICHUE, PEryIHPYIONIee OTHOMICHHS CTOPOH, HE COICPIKUT
YKa3aHHS Ha CPOK, B TEUCHHE KOTOPOT'O MPO(. YIACTHUK TOTOB COBEPIIUTH CICIKY I10
MIPEIOCTAaBICHHON KOTUPOBKE, TO TaKasi KOTUPOBKA MOXKET UCIIOJIL30BAThCS LIS LiesIei
OTpeieNICHNs CIPaBeIMBOM CTOMMOCTH IIEHHOH OyMaru TOJBKO IO COCTOSIHHIO Ha
JIaTy KOTHPOBKH.

2) neHa (CTOMMOCTD) ONpeieSieHHasl HA OCHOBAaHUHU OTYETa OLIEHIMKA, COCTABICHHOTO
B CPOKH, COOTBETCTBYIOLIME TpeOOBaHMAM HacTosAmux [IpaBun M medcTBYOLIETo
3akoHO#artenbcTBa OO0 O (HONB) (B Cilyyae IOATBEPKICHUS HEBO3MOXKHOCTH
pacropsiKaThCsl aKTUBOM M HAIUYUS OOCTOSATENBCTB, CBHICTEIBCTBYIOMIHX O
HEBO3MOXXHOCTH OCYIICCTBHTh HAJEKHYIO OIICHKY aKTHBa B COOTBETCTBUH C
DenepansabM 3akoHOM N-135 ""O6 onienouHoH AestenbHOCTH"" 0T 29.07.1998 roma)




HcTOYHNKH ITEH

HKO AO HP/]

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

I'pynmna xomnauuii Cbonds
CpenHsis MHAMKATHBHAS 1IeHa, onpeeicHHas mo Meroauke «Cbonds Estimation
Onshore»

https://cbonds.ru/company/Cbonds Estimation Onshore

HupopMmalinoHHO-aHATUTHIECKHI TpoAykToM RuData Price MexmyHapoaHoi
uHpopMaimonHo rpymmsl «MaTepdhakcy MHaekcHas 1ieHa, onpeneaeHHas 10
metoauke RUDIP RUS

https://rudata.info/aboutDB/data-price
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