O6mecTBo ¢ orpannueHHON oTBeTCTBEHHOCTHIO «KCII Kammran Ympasinenune AxruBamuy» (KCII
Kamuran YA OOO) (manee — ynpasistoniasi KOMIaHMsI), JULEH3US Ha OCYLIECTBICHUE JEATEIBHOCTH I10
VOpPaBICHUIO  WHBECTUIIMOHHBIMM  (OHAaMHM,  TAeBbIMM  WHBECTULMOHHBIMU  (QOHIAMU U
HErocy/lapCcTBeHHbIMU MEeHCHOHHBIMU pougamu Ne21-000-1-00565, npenocraBnena @CDP Poccun «05»
ntoHs 2008r.

3aKkphIThIi  MMaeBOW  WHBECTHLMOHHBIM  KOMOMHUpOBaHHBIH  ¢onn  «Cumbuos», IIpaBuna
JIOBEPUTEIILHOTO yIpaByieHUs (OHIOM 3apeructTpupoBansl [lenTpanbasiM bankom Poccuiickoit denepanuu
(bankom Poccun) «30» anpens 2015 r. 3a Ne 2977

3aKkphITHIA T1A€BOM WHBECTHIIMOHHBIM KOMOWHHMpOBaHHBIN (oHA «KOMIUIEKCHBIE HHBECTHIIUN,
[IpaBuna moBepuTesbHOrO ympasieHus (oHIOM 3apeructpupoBanbl LlentpansusiM bankom Poccuiickoit
Oenepanuu (bankom Poccun) «27» utons 2017 r. 3a Ne 3359

3aKphITHIN 1aeBOW WHBECTULIMOHHBIM KOMOMHUPOBaHHBIN GoHa «KoMiiekcHble perienus», [Ipasuna
JIOBEPHUTEIILHOTO yIpaBiieHUs GOHIOM 3apeructTpupoBanbl [{enTpanbasiM bankom Poccuiickoit denepanuu
(bankom Poccun) «28» Host6pst 2017 1. 3a Ne 3429

3aKphITHI TACBOW WHBECTUITMOHHBIA KOMOMHUPOBaHHBIN (oHA «COBpeMEHHBIE CepBUCKHIY, [IpaBumna
JIOBEPUTEIIBHOTO YIpaBJIeHUs] (POHIOM COTJIACOBAHBI CHELMATM3UPOBAHHBIM neno3utapueM 17.04.2020,
BHeceHbl bankom Poccuu B peectp maeBbix mHBeCTUIIMOHHBIX GoH10B 20.04.2020 3a Ne4021-CJ1

3aKkphIThIf  1MaeBOM HMHBECTHUIMOHHBIA KoMOuHHpoBaHHBIM QoHx «[lomuMuBect», IlpaBuna
JIOBEPHUTEIILHOTO YIpaBJIeHUS (OHIOM COTJACOBAHBI CICIMAIM3UPOBAHHBIM jAemno3utapuem 15.07.2021,
BHeceHbl bankoMm Poccun B peectp maeBbix HHBECTHIIMOHHBIX (hoHI0B 16.07.2021 32 Ne 4503-CJ]

3aKkphIThIA TIA€BOM WHBECTUIIMOHHBIH KOMOMHUpoBaHHBIM (ouny «H20 Bwuramutu», IIpaBuna
JIOBEPUTEIIBHOTO YIpaBieHHsI (POHOM COTJIACOBaHbI CHEIMAIM3HUPOBAHHBIM Jeno3utapueM 27.07.2021r.,
BHeceHbl bankom Poccuu B peecTp maeBbIx MHBECTUIIMOHHBIX GoH10B 27.07.20211. 32 Ne4519-C/]

3aKkphIThIi  TaeBOMl WMHBECTULMOHHBIA KoMOMHHpoBaHHBIH (oHn «PK Kanmran», IlpaBuna
JIOBEPHUTEIILHOTO yIpaBlIeHUs (DOHIOM COTJIACOBAHBI CIICIMATM3UPOBAHHBIM jaeno3utapuem 25.08.2021r.,
BHeceHbl bankoM Poccun B peectp maeBbIx MHBECTHIIMOHHBIX (hoHI0B 25.08.2021T. 32 Ne4571-C/]

3aKkpBITHIA  MMA€BOW HMHBECTUIMOHHBI KOMOMHUPOBaHHBIM (QoHI «ODKoWHBECT», [IpaBmma
JIOBEPUTEIIBHOTO YIIpaBieHHs (POHOM COTJIACOBAHbI CHEIMAIM3UPOBAHHBIM Jaeno3utapueM 13.12.2021r.,
BHeceHbl bankom Poccuu B peectp maeBbIx MHBECTUIIMOHHBIX GoH10B 14.12.20211. 32 No 4768-CJ]

3aKphIThIM TacBOM HHBECTHLIMOHHBIN KoMOUHUpOBaHHbIH poHx «kEMMAY, [IpaBuna 10BepUTEIHHOTO
yrnpasiaeHus: (OHIOM COTJIACOBAaHBI CIEIUATU3UPOBAHHBIM Aeno3uTtapueM 25.10.2022r., BHeceHbl bankom
Poccun B peectp maeBbIx HHBECTUIIMOHHBIX (hoH0B 27.10.2022r. 32 Ne 5154-C/]

3aKkphITHIA TMA€BOM WHBECTHIIMOHHBIM KOMOWHHpOBaHHBIA (o «116 JleBemonmenty», I[IpaBumma
JIOBEPUTEIIBHOTO YIpaBieHHs (POHOM COTJIACOBaHbI CHENMAIM3UpOBaHHBIM neno3utapueM 07.11.2022r.,
BHeceHbl bankom Poccuu B peectp maeBbix MHBeCTUIIMOHHBIX GoH10B 09.11.20221. 32 No 5170-C/]

3aKkphIThIi TIAeBOM MHBECTHIIMOHHBIN KoMOWHUpoBaHHbIN (oHn «Denukc Ilepserii», IlpaBuma
JIOBEPHUTEIILHOTO yMpaBlIeHUsT (DOHIOM COTJIACOBAHBI CIICIMATM3UPOBAHHBIM jeno3utapuem 21.06.2023r.,
BHeceHbl bankoMm Poccun B peecTp maeBbIX HHBECTHIIMOHHBIX (hOHI0B 22.06.20231. 32 Ne 5442-CJ]

3aKkphITHI  [MACBOM HWHBECTUIIMOHHBINM KoMOumHUpoBaHHBIM oA «MT HWaBect», IIpaBumia
JIOBEPUTEIIBHOTO YIpaBieHHsI (POHOM COTJIACOBaHbI CHENMAIM3UPOBaHHBIM neno3utapueM 21.07.2023r.,
BHeceHbl bankom Poccum B peectp maeBbix MHBeCTUIIMOHHBIX GoH10B 21.07.20231. 32 No 5510-C/]

3aKphITHIA MaeBOM MHBECTUIIMOHHBIH KOMOMHUpPOBaHHBIN (oI «Kemyny, [IpaBuia 10BepUTEIHHOTO
yrnpasiaeHus: (JOHIOM COTJIACOBaHBI CIEIUaIu3upoBaHHbIM Aeno3utaprem 11.08.2023r., BHecenbl bankom
Poccun B peectp naeBbix HHBeCTUIIMOHHBIX (hoHIOB 14.08.2023r. 32 Ne 5557-C/]

3aKphITHIN TTA€BOM MHBECTUIIMOHHBIN KOoMOMHUpoBaHHBIN QoH «Tenrepy, [IpaBuia qoBEpUTEITLHOTO
yIpaByieHUsI (POHIOM COTIIacOBaHbI CleUaIN3UpoBaHHbIM feno3utapueM 11.08.2023r., BHecensl bankom
Poccuu B peectp maeBbix nHBeCTHIIMOHHBIX (oHIOB 14.08.2023r. 32 Ne 5558-CJ]

CTOMMOCTb MHBECTULIMOHHbIX NaeB MOXET YBENMNYNBATBCA U YMEHbLUATbLCS,
pesynbTaTbl MHBECTUPOBAHWUS B NPOLUIIOM HE ONpeaensatoT 4OX0A0B B Byayuiem,
rocyaapcTBO He rapaHTupyeT JOXOLHOCTU MHBECTULNN B MHBECTULIMOHHbIE (OOHAbI.
Mpexae yem NnpruobpecTn NHBECTULIMOHHBbIE Nan dooHaa Heo6xoaANMO BHUMATENBHO
03HakomMuTbCS ¢ NMpaBunamm 4oBEPUTENBHOIO ynpasneHns oHa0M.



3aKphITHI TTA€BOM MHBECTUITMOHHBIM KOMOMHUPOBAaHHBIN (DOHT «YTIpaBiIeHHE TOPHBIMU aKTUBAMUY,
[IpaBuna JOBEPUTENBHOTO YIpaBIE€HUS (POHAOM COTJIACOBAHBI CHEIMAIM3UPOBAHHBIM JETIO3UTApHEM
18.08.2023r., BHecenbl bankom Poccuu B peecTp maeBbIx MHBeCTUIIMOHHBIX (hoHAOB 21.08.2023T1. 32 No
5572-CL1

3aKphITHI TTA€BOM WHBECTUIIMOHHBIN KOMOMHUpOBaHHBIN (poH «HoBbIH 1tMdpoBoit Mupy», [IpaBuna
JIOBEPUTEIIBHOTO YIpaBieHHsI (POHOM COTJIACOBaHbI CHENMAIM3HUPOBaHHBIM Jeno3utapueM 18.10.2023r.,
BHeceHbl bankom Poccum B peectp maeBbix mHBeCTUIIMOHHBIX GoH0B 18.10.20231. 32 No 5725-C/]

3aKphIThI MaeBOil MHBECTULIMOHHBIM KOMOMHMpOBaHHBIA (Qoua «CP», IlpaBuna moBepUTEIBHOTO
yrnpasiaeHus: (OHIOM COTJIACOBAHBI CIICHAIM3UPOBaHHBIM jaeno3uTtapuem 18.03.2024 r., BHeceHbl bankom
Poccun B peectp naeBbIx HHBeCTUIIMOHHBIX (hoHIOB 19.03.2024 1. 32 Ne 6075-C1

3aKpBITHI MACBOW WHBECTHIIMOHHBIA KOMOMHUpOBaHHBIA ¢GoHa «Caitbep mHBecTunmu», [IpaBuia
JOBEPUTEIIBHOTO YIpaBJIeHUS (OHAOM COTIacOBaHbI CIICHATN3UPOBAHHBIM faerno3utapueM 22.05.2024 r.,
BHeceHbl bankom Poccuu B peecTp maeBbIx MHBECTUIIMOHHBIX GoHI0B 23.05.2024 1. 32 Ne 6201-CJ1

3aKphIThI Ta€BOM MHBECTHLIMOHHBIM KOMOMHUPOBaHHBINH (oHa «Mup 60ibmuX AaHHBIX», [IpaBuna
JIOBEPHUTEIILHOTO YIpaBICHUS (GOHIOM COTJIACOBAHBI CTCIHAIM3NPOBAaHHBIM feno3utapueM 05.06.2024 1.,
BHeceHbl bankoM Poccun B peectp maeBbIx HHBECTHIIMOHHBIX (hoHI0B 05.06.2024 1. 32 Ne 6233-CJ]

3aKkpBITHIA  MMA€BOW  HMHBECTUIMOHHBIM  KOMOWMHUpOBaHHBIM  QoHn  «uTerpam», IlpaBumia
JOBEPUTEIIBHOTO YIpaBJIeHUS (POHAOM COTIacoBaHbI ClIEUATN3UPOBaHHBIM faenozutapueM 06.06.2024 r.,
BHeceHbl bankom Poccuu B peectp maeBbix MHBeCTUIIMOHHBIX GoH10B 06.06.2024 1. 32 Ne 6239-CJ1

3aKkphIThIi TaeBOM HMHBECTHUIIMOHHBIH KoMOMHUpOBaHHBIN (oun «E-MuBectunmm», IlpaBuna
JIOBEPHUTEIILHOTO YIpaBIeHUS (OHIAOM COTJIACOBAHBI CTICIIMATM3UPOBAHHBIM ferno3utapueM 15.08.2024 1.,
BHeceHbl bankoM Poccun B peectp maeBbIx HHBECTHIIMOHHBIX (hoHI0B 15.08.2024 1. 32 Ne 6416-C/]

3aKkphITHI TA€BOM WHBECTHIMOHHBIM KOMOWHHpOBaHHBIA (o «177 JleBemonmenty», I[IpaBumma
JIOBEPUTEIIBHOTO YIpaBieHHsl (POHOM COTJIACOBaHbI CHEIMAIM3UPOBAHHBIM Jeno3utapueM 15.08.2024r.,
BHeceHbl bankom Poccuu B peectp maeBbix MHBeCTUIIMOHHBIX GoH10B 15.08.2024T. 32 No 6417-CJ]

3aKphIThI MaeBOM MHBECTUIIMOHHBIA KOMOMHHpOBaHHBINH (oHI «MTB-YnpaBienue akTuBamm»,
[IpaBuiia HOBEPUTENHLHOTO YHpaBiieHUS (OHIOM COIJIACOBAHbI CIELMAIU3UPOBAHHBIM JIEMIO3UTapUEM
11.09.2024 r., Buecensl bankom Poccun B peectp maeBbIx MHBeCTUIMOHHBIX (oHI0B 11.09.2024 1. 32 Ne
6480-C/1

3aKkphIThIi  MAaeBOMl MHBECTUIIMOHHBIM KOMOMHUpOBaHHBIM ¢GoHn «Tomn-Ounancy, IIpasBuna
JIOBEPHUTEIILHOTO YIpaBICHUS (OHIOM COTJIACOBAHBI CTCIIHATM3NPOBAHHBIM ferno3utapueM 17.09.2024 1.,
BHeceHbl bankoM Poccun B peectp maeBbIx HHBECTHIIMOHHBIX (hoHI0B 18.09.2024 1. 32 Ne 6499-CJ]

3aKphITHI MACBOW WHBECTUIIMOHHBIA KOMOMHUpOBaHHBIN (oHa «KoHcopuuym. Bropoiiy, [IpaBuma
JIOBEPUTEIIBHOTO YIpaBJIeHUS (POHAOM COTIacOBaHbI CIIEUATU3UPOBAHHBIM fAeno3utapueM 16.10.2024 r.,
BHeceHbl bankom Poccuu B peectp maeBbix MHBeCTUIIMOHHBIX GoH10B 17.10.2024 1. 32 No 6574-CJ1

3aKphITHIA TaeBOIl MHBECTULIMOHHBIM KOMOMHUPOBaHHBINH Gony «Ctapey, [IpaBuia 10BEpUTEIBHOTO
yrnpasiaeHus: (POHIOM COTJIACOBAHBI CIICHAIM3UPOBaHHBIM jAeno3uTtapuem 06.12.2024 r., BHeceHbl bankom
Poccun B peectp naeBbIx HHBECTUIIMOHHBIX (hoHIOB 09.12.2024 1. 32 Ne 6743-C

3aKkphITHIA TIACBOM WHBECTHIIMOHHBIM KOMOMHUpoBaHHBIA GoHa «Hasung ouay, IlpaBuna
JIOBEPUTEIIBHOTO YIpaBJIeHUS (OHAOM COTIacoBaHbI CIIEHATN3UPOBAHHBIM fAeno3utapuem 27.02.2025 r.,
BHeceHbl bankom Poccuu B peecTp maeBbIx MHBECTUIIMOHHBIX GoH10B 27.02.2025 1. 32 Ne 6890-CJ1

3aKphITHINA 1aeBOM MHBECTHLIMOHHBIN KoMOMHUpoBaHHBIN (oHa «VIBHCy, IlpaBuna noBepureinbHOTo
yrnpasiaeHus: (OHIIOM COTJIACOBaHbI CcrienuaM3upoBaHHbIM aeno3utapuem 03.03.2025 r., BHeceHsl bankom
Poccun B peectp naeBbix HHBeCTUIIMOHHBIX (hoHIOB 03.03.2025 1. 32 Ne 6894-C/1

3akphITBIA  TA€BOM  WHBECTHIIMOHHBIM  KoMmOuHHMpoBaHHbIH  GoHA «JAWOI'EH», IlpaBuia
JIOBEPUTEIIBHOTO YIpaBJIeHUS (OHAOM COTIacoBaHbI CIIEHATN3UPOBAHHBIM faeno3utapueM 23.10.2024 r.,
BHeceHbl bankom Poccuu B peectp maeBbix MHBeCTUIIMOHHBIX GoHI0B 24.10.2024 1. 32 No 6595-CJ1

3aKphITHIA TaeBOIl MHBECTULIMOHHBIM KOMOMHUpOoBaHHBIH Goua «TP-01», [IpaBuna 1oBepUTEIBHOTO
yrnpasiaeHus: (OHIOM COTJIACOBAHBI CIICIHAIM3UPOBAHHBIM jeno3uTtapuem 16.04.2025 r., BHeceHbl bankom
Poccun B peectp naeBbIx HHBECTUIIMOHHBIX (hoHIOB 17.04.2025 1. 32 Ne 6988-C/1

3aKphITHI TTAa€BOM MHBECTUIIMOHHBIN KOMOMHHpPOBaHHBIN (oHI «K3», IlpaBmia moBepuTENbHOTO
yIipaByieHUs (POHIOM COTJIACOBaHbI CHEIMAIN3UpoBaHHbIM aeno3utapueM 06.06.2025 r., BHecenbl bankom
Poccuu B peectp maeBsix nHBeCTUIIMOHHBIX GoHI0B 06.06.2025 1. 32 Ne 7082-CJ]




3akpeITHIA  TA€BOM  WHBECTUIIMOHHBIH  KOMOWHUpoBaHHBIM  QoHm  «Cerment», IIpaBmiia
JOBEPUTEIIBHOTO YIpaBJIeHUS (OHAOM COTIacoBaHbI ClIEHATN3UPOBAaHHBIM aenozutapuem 20.06.2025 r.,
BHeceHbl bankom Poccuu B peectp maeBbix MHBeCTUIIMOHHBIX GoH10B 20.06.2025 1. 32 Ne 7126-CJ1

3aKphIThI TTA€BOM HMHBECTHIIMOHHBIN KoMOWHUpoBaHHbIN (o «KS», [IpaBuna noBepuTenbHOTO
yrnpasiaeHus: (POHIIOM COTJIACOBAHBI CIIEHAIM3UPOBaHHBIM jaeno3uTtapuem 06.08.2025 r., BHeceHbl bankom
Poccun B peectp naeBbIx HHBeCTUIIMOHHBIX (hoHIOB 06.08.2025 1. 32 Ne 7216-C1

3aKphITHI TTA€BOM WHBECTUIIMOHHBIH KOMOMHUpOoBaHHBIM (PoHn «BP1», IIpaBuina goBepuTenbHOTO
yrpaBieHus: (POHIOM COTIIACOBAHBI CHEIHMATN3UPOBaHHbIM jaeno3utapreM 07.11.2025 r., BHecenbl bankom
Poccuu B peectp maeBbix nHBeCTHIIMOHHBIX (oHIOB 07.11.2025 1. 32 Ne7413-C]]

OO6paiaeM BHIMaHuE Ha TO, YTO HHBECTHIIMOHHBIE TIan (JOHA OTpaHUYEHBI B 000poTe (MHbOopMaIus
aJipecoBaHa KBaTU(PUIIMPOBAHHBIM HHBECTOpPAM), a PaCHpOCTpaHEHUE/NMpeqoCcTaBIeHne WHPOPMAIUU O
dboHae ocymecTBiIseTcss B COOTBETCTBUU ¢ DepepanbHbiM 3akoHOM OT 29.11.2001 Nel56-®3 «O6
WHBECTUIIMOHHBIX (DOHIAaX», HMHBIMH HOPMATHBHBIMUA MPaBOBBIMU akTamu Poccuiickoit denepanuu,
HOpMaTUBHBIMU akTamu banka Poccun u [IpaBuiaMu 1oBEpUTEIBHOTO yIIpaBiaeHUsT (HOHIOM.

[Tonyuuts wWHGOPMAIUIO, TOJICKANIYI0O PACKPBHITUIO W TPEJOCTABICHHIO B COOTBETCTBHH C
®enepanbabiM 3ak0HOM OT 29.11.2001 Nel56-®3 «O06 uHBECTHUIIMOHHBIX (DOHIAX» W HOPMATHBHBIMHU
aktamu banka Poccum, B ToM uucie o3HakOMUThCs ¢ [IpaBuiiamMu JOBEpUTENBHOTO yIpaBieHUus (HoHIOM,
MOXHO B odrce yIpapisolIe komnanuu mo aapecy: 119021, r. MockBa, BH.TE€p.T. MyHHITUTIATBHBIA OKPYT
XaMoBHUKH, 0-p 3yOoBckuid, 1. 22/39, no Tenedony: +7 495 649 88 37.

Vhpapnsiomass ~ KOMIAHUS ~ HE  OCYIIECTBJISICT  JIESITEIBHOCTh MO  WMHBECTULHOHHOMY
KOHCYJTBTUPOBaHUIO, U J00as WHGOpMAIMs, pacKpbiBaeMasi U MPENOCTaBiIsIeMasl €0 B COOTBETCTBUU C
®enepanbabiM 3ak0HOM OT 29.11.2001 Nel56-®3 «O06 uHBECTHUIIMOHHBIX (DOHIAX» W HOPMATHBHBIMHU
aktamu banka Poccum, He sSIBIsieTCS MHIUBHIYaIbHOM HMHBECTULIMOHHON PEKOMEHIAINEH 1 HE MOXKET OBITh
HCTOJIKOBaHA B KAYECTBE TaKOBOMA.

Oxa3bIiBaeMbIe YIIPaBISIONIEH KOMITaHWEH (PMHAHCOBLIE YCIIYTH HE SBIISIOTCS YCIYTaMU 1O OTKPBITHIO
OaHKOBCKMX CYETOB M TPUEMYy BKJIQJ0B, W JCHEKHBIC CPEICTBa, IepeAaBaeMble IO JOTOBOPY
JIOBEPUTEIILHOTO YIIPABJICHUS, HE MOJJIEKAT CTPAXOBAHUIO B COOTBETCTBUU ¢ DeiepalibHbIM 3aKOHOM OT 23
nexabpst 2003 roma Nel77-®3 «O cTpaxoBaHWM BKJIAIOB (uU3MYecKux Jul] B OaHkax Poccuiickoit
Denepauuny.



«COI'JTACOBAHO» «YTBEPXIEHO»
['enepanbHbIi TUPEKTOP ['enepanbHbIi qUPEKTOP

000 «CIK «I"apanT» KCII Kanuran YA OO0
(ITpuxa3z Ne I1/2025/10/20/4 ot 20.10.2025r.)

/ Ecayaxosa T.C./ /A cmaiinos B.B./

«22» okTs0ps 2025r.

N3MEHEHUSA U JOINIOJTHEHUSA B ITPABUJIA
onpeaeJieHUs1 CTOUMOCTH YHCTBHIX AaKTUBOB
naeBbIX MHBeCTUIMOHHBIX (poHI0B noj ynpasjaeHuem KCII Kanurana YA O0QO, B npaBuiax
A0BEPUTEJIHHOI0 YINPABJIECHUS KOTOPHIX YKA3aHO, YTO MHBECTHIMOHHBbIE NaM NMpeIHA3HAYEHbI 1S

KBATH(UIMPOBAHHBIX HHBECTOPOB, U CIEIHAIN3UPOBAHHBIM JEN03UTAPHEM KOTOPLIX SIBJISIETCS
000 «CJK «apanr»!

1 TIpaBuiia onpeneneHns CTOMMOCTH YUCTBIX aKTUBOB 3aKPBITOTO MACBOTO MHBECTUIIMOHHOTO KOMOMHHPOBaHHOTO (hoHaa «CumOuno3»; [IpaBuna onpeneneHus
CTOMMOCTH YHCTBIX aKTHBOB 3aKPBITOTO MAaeBOr0 HWHBECTHLHOHHOTO KOMOMHHpOBaHHOTO (oHaa «KoMriuiekcHble MHBeCTHIMM»; [IpaBHia ompeneieHus
CTOMMOCTH YUCTBIX aKTUBOB 3aKPBITOr0 MAEBOI0 MHBECTHIIMOHHOTO KOMOMHHPOBAHHOTO (oHIa «KoMIUIEKCHBIE pelieHus»; [IpaBuiia onpeneneHus: CTOMMOCTH
YHCTHIX aKTUBOB 3aKPBITOTO MTACBOI0 MHBECTHLHMOHHOTO KOMOMHHMpPOBAaHHOTO (oHna «CoBpeMEHHBIC cepBUCHI»; [IpaBuiia onpeneneHus CTOMMOCTH YHCTHIX
AKTHBOB 3aKpbITOr0 MA€BOr0 MHBECTHIIMOHHOTO KoMOuHHpoBaHHOro ¢ouna «lomuluBect»; [IpaBuia onpeneneHus CTOMMOCTH YUCTHIX aKTHBOB 3aKPBITOTO
MMAaeBOT0 HMHBECTHULIMOHHOTO KOMOMHHpoBaHHOTO (oHma «H20 Buramutu»; [IpaBuna omnpeneneHus CTOMMOCTH YHCTBIX aKTHBOB 3aKPHITOrO MaeBOTO
HMHBECTHLHOHHOTO KoMOuHMpoBaHHoro (ouna «PK Kanutan»; [IpaBuna omnpeneneHuss CTOUMOCTH YUCTBIX aKTHBOB 3aKPBITOTO MAa€BOI0 MHBECTHLIIMOHHOTO
KoMOuHMpoBaHHOTO hoHIa «IKouHBecT»; [IpaBuiia onpeneseHus] CTOMMOCTH YUCTBIX aKTUBOB 3aKPBITOTO NMAcBOr0 MHBECTHLIMOHHOIO KOMOMHHPOBAHHOTO
donna kEMMAy; [IpaBuia onpeeneHust CTOMMOCTH YHCTBIX aKTUBOB 3aKPBITOrO ITAEBOT0 MHBECTHIIMOHHOTO KOMOMHUPOBAaHHOTO (oHa «116 JleBenonmenT»;
[IpaBuna ompeneneHuss CTOMMOCTH YHCTBIX aKTUBOB 3aKPBITOTO MAaEBOr0 HWHBECTHLHMOHHOTO KOMOMHHpoBaHHOTO (onma «Denukc Ilepsblit»; IIpaBuia
OIPEeNEICHNs] CTOMMOCTH YHCTBIX AKTHBOB 3aKpBITOTO [AaeBOr0 HWHBECTHLHOHHOTO KomOuHHpoBanHOro ¢onma «MT HWusect»; IlpaBuna ompeneneHus
CTOMMOCTH YUCTBIX aKTUBOB 3aKPBITOT0 IAEBOT0 MHBECTHIIHOHHOTO KOMOHHIpOoBaHHOTO (honaa «Kemyny»; [IpaBuia onpeeneHust CTOMMOCTH YHCTBIX aKTUBOB
3aKpBITOr0 MacBOr0 MHBECTHLHMOHHOIO KOMOWHHpOBaHHOTO (oHma «Tenrepy»; [IpaBuima onpeneneHHss CTOMMOCTH YUCTBIX aKTHBOB 3aKPBITOTO MAaeBOTO
HMHBECTHLOHHOTO KOMOHMHHPOBaHHOTO (oHIa «YTpaBieHne rOpHBIME aKTHBaMW»; [IpaBuia onpeneneHus CTOMMOCTH YHCTBIX aKTHBOB 3aKPBITOrO MAaeBOro
WHBECTHLHOHHOTO KOMOWHHMpoBaHHOTO (oHna «HoBwlii nmdpoBoit mupy»; I[IpaBuina omnpenenacHHs CTOMMOCTH YHCTBIX aKTHBOB 3aKpBITOTO IMAcBOTO
WHBECTHLHOHHOTO KoMOMHUpoBaHHOTO (oHma «CP»; IlpaBuna omnpenencHHss CTOMMOCTH YHCTBIX AaKTHBOB 3aKpBITOrO MAaeBOr0 HHBECTHLHOHHOTO
KoMOuHupoBaHHOro Qonaa «Caiibep wHHBecTHLMH»; [lpaBHia oOmNpeneNeHHs CTOMMOCTH YHCTBIX AKTHBOB 3aKpBITOrO IAeBOr0 HHBECTHLIMOHHOTO
KOMOMHUpPOBaHHOTO (GoHma «Mup OOnbIIMX HaHHBIX»; [IpaBuia OMpeneseHHs CTOMMOCTH YHUCTHIX AKTHBOB 3aKPBITOTO ITA€BOTO HMHBECTHLHOHHOTO
koMmOnHUpoBaHHOTO (oHma «MHTerpan»; [IpaBuia ompeneneHuss CTOMMOCTH YHUCTHIX aKTHBOB 3aKpBITOTO MACBOTO0 MHBECTHLIIMOHHOTO KOMOMHHUPOBAaHHOTO
tdouna «E-WuBectnimuy»; IlpaBuna ompenencHHs CTOMMOCTH YUCTBIX aKTHBOB 3aKpBITOrO MAcBOr0 WHBECTHIMOHHOIO KOMOMHHMpoBaHHOro ¢Gouma «177
JleBenonmenTy; [IpaBuna onpeaeneHuss CTOMMOCTH YHCTBIX AKTUBOB 3aKPBITOrO MAaeBOr0 HHBECTULIHOHHOTO KOMOHHHpOoBaHHOTO (onna «MTB-Ynpasnenue
akTUBaMmy»; [IpaBuia onpeneneHns: CTOMMOCTH YHUCTBIX aKTHBOB 3aKPBITOTO MACBOT0 HHBECTUIIMOHHOTO KOMOUHMUPOBaHHOTO (oHna «Ton-dunauncy; [IpaBuna
OIpeIeIICHNs] CTOMMOCTH YUCTHIX aKTHBOB 3aKPBITOrO IACBOI'0 HHBECTULIMOHHOTO KOMOMHUpOBaHHOTO (onzaa «Koncopuuym. Bropoiin; IIpaBuna onpenenenus
CTOMMOCTH YHCTBIX aKTUBOB 3aKPBITOrO IACBOT0 HHBECTHLOHHOrO KOMOUHMpOBaHHOTO (hoHna «Crape»; [IpaBuia onpeaeneH s CTOMMOCTH YHCTHIX aKTHBOB
3aKpBITOrO NMacBOr0 MHBECTHIMOHHOTO KOMOMHKMpoBaHHOTO (oHna «Hasun ®onmny»; [IpaBuna onpeaeneHnss CTOMMOCTH YHCTHIX aKTUBOB 3aKPBITOTO MaeBOT0
HMHBECTHLIOHHOrO KoMOuHHpoBaHHOro ¢onna «MBHC»; IlpaBuna omnpemeneHHs CTOMMOCTH YHCTBIX AKTHBOB 3aKpBITOrO IAGBOr0 HWHBECTHILMOHHOTO
xomOunupoBantoro ¢ponna «JMOI'EH»; IlpaBuia onpeneneHuss CTOMMOCTH YHCTBIX aKTHBOB 3aKpBITOrO MacBOr0 MHBECTUIMOHHOIO KOMOWHHUPOBAHHOTO
donna «TP-01»; IIpaBuna ompeneneHus CTOMMOCTH YUCTBIX aKTUBOB 3aKPBITOTO MAacBOr0 MHBECTHUIMOHHOTO KOMOWMHHMpoBaHHOTO (onaa «K3x»; IlpaBuna
OIpeIeIICHNS] CTOMMOCTH YHCTHIX aKTHBOB 3aKPBITOTO MTA€BOr0 HHBECTHLIHOHHOTO KOMOUHUpOoBaHHOTO (onaa «CermeHT; [IpaBuiia onpeaeneHus CTOMMOCTH
YHCTBIX aKTHBOB 3aKPBITOTO MABOI0 HHBECTHLIMOHHOTO KOMOMHUPOBaHHOTO (horma «K5».



1. B cBm3u ¢ HeoOxomumocthio mpuBeneHus aesrenbHocTH KCII Kamumranm YA OOO (manee —
yIOpaBIsionas KOMIAHHSA) B COOTBETCTBUE C TpeboBanusmu Cranmapra HarmoHanbHOW accouuanuu
ygacTHUKOB ¢GoHmoBoro peiHka (HAYDOP) nopsinka onpeneneHuss CTOMMOCTH YUCTBIX aKTHBOB I1a€BOTO
WHBECTUIIMOHHOTO (JOHJAa U CTOMMOCTH WHBECTUIIMOHHOTO Masi, yTBEepP:KAeHHOTO COBETOM TUPEKTOPOB
HAY®OP 08.04.2025 (manee — Cranmapt), BHecTH B IlpaBuna ompeneineHUsT CTOMMOCTH YHUCTHIX
aKTHBOB MACBBIX MHBECTHIHMOHHBIX (hoHIOB moxa ympasinenueM KCII Kamutan YA OOO, B mpaBumiax
JIOBEPUTEIILHOTO YIPaBJICHHUsS] KOTOPHIX YKa3aHO, YTO WHBECTUIMOHHBIE IaW IMpeJAHa3HAuY€Hbl IS
KBUTH(DUIIMPOBAHHBIX WHBECTOPOB, W CICIHATU3UPOBAHHBIM JeNo3uTapueM KoTopbix sBisiercss OO0
«CIAK «"apant»2 (manee mmenyrotcss @ona, @onnpl) (mamee — Crnenuanu3upoBaHHBIN JACTIOZUTAPHIA)
(manee umenytorcs [IpaBuna) U3MeHEHUsS U JOMOJHEHUS, U3J0KUB TEKCT [IpaBuil B HOBOM penakiuu,
npeaycmorpennoi [Ipunoxennem Nel k [TpaBuiiam.

2. Hacrosamme M3menenus u nonosnHeHus B [IpaBuia nmoiexar npuMmeneHuto ¢ «31» oktsoOpst 2025

3. Pacipoctpanuts neiictsue IIpaBui (B TOM 4ncie B peAakusaX, JEHCTBYIOIUX C YIYETOM BHECEHHUS
W3MEHEHUH 1 onoaHeHui B [IpaBuiia, B KaXKIplii COOTBETCTBYIONINI MOMEHT BpeMenu mociie 31.10.2025)
TaKXe Ha:

- BCE TMaeBble MHBECTHLIMOHHBIE (GOHIbI, B IlpaBuiax AOBEPUTENBHOTO YMIPaBIEHUS KOTOPHIMHU
YKa3aHO, YTO MHBECTHIIMOHHBIC I MPEeIHA3HAYEHBI ISl KBaTH(UIIMPOBAHHBIX HHBECTOPOB, U [IpaBumna
JIOBEPUTEIIHHOTO YIPaBIEHUSI KOTOPBIMUA OyIyT YTBEPKIEHBI YTIPaBISIONIEH KOMIAHUEH, COTJIacOBaHbI
CriennanusupoBaHHBIM JAETIO3UTAapHeM M BHeceHbl bankom Poccun B peecTp nmaeBbIX MHBECTULMOHHBIX
dbonaoB HaunHas ¢ 31.10.2025;

- BCE NAacBble WHBECTHLHMOHHbIE (OHIBI, B [IpaBmiax HOBEPUTENHHOTO YIPABICHHUS KOTOPHIMH
YKa3aHO, YTO MHBECTULIMOHHBIE Mau MpeaHa3HAYeHbl s KBATU(QUIIMPOBAHHBIX MHBECTOPOB, IIpaBa U
0053aHHOCTH TIO JIOTOBOPAaM JIOBEPUTEIHLHOTO YIPABJICHUS KOTOPBIMU OYIyT NepenaHbl YpaBisromeit
KOMITAaHUHM OT JAPYro ympasistomed kommanuu HaumHas ¢ 31.10.2025 (mata BCTyIUIGHHS B CHITY
W3MEHEHUN U nornojaHeHui B [IpaBuia JOBEPUTEIBLHOTO YNPABIEHUS KOTOPBIMH, CBI3aHHBIX CO CMEHOM
YIPaBIAIOLIEH KOMIIAHUM Ha Y TIPaBISAIOLIYI0 KOMIIAHUIO, HACTYNUT HauuHad ¢ 31.10.2025);

- BCE MaeBble MHBECTUIIMOHHBIE ()OHJIBI O] yrpaBieHHEeM Ympapisionlell komnanuu, B [IpaBunax
JIOBEPUTEIILHOTO YIPAaBJICHUsSI KOTOPBIMU YKa3aHO, 4YTO WHBECTHULMOHHBIE Iad IPEIHA3HAUYEHBI IS
KBJIN(ULIMPOBAHHBIX WHBECTOPOB, U JaTa BCTYIJICHUS B CUJIy M3MEHeHUM u jomnonHeHuil B IlpaBuia

2 TIpaBuiia onpeneneHns CTOMMOCTH YUCTBIX aKTUBOB 3aKPBITOTO MACBOTO MHBECTUIIMOHHOTO KOMOMHHPOBaHHOTO (hoHaa «CumOuno3»; [IpaBuna onpeneneHus
CTOMMOCTH YHCTBIX aKTHBOB 3aKPBITOTO MAaeBOr0 HWHBECTHLHOHHOTO KOMOMHHpOBaHHOTO (oHaa «KoMriuiekcHble MHBeCTHIMM»; [IpaBHia ompeneieHus
CTOMMOCTH YUCTBIX aKTUBOB 3aKPBITOr0 MAEBOI0 MHBECTHIIMOHHOTO KOMOMHHPOBAHHOTO (oHIa «KoMIUIEKCHBIE pelieHus»; [IpaBuiia onpeneneHus: CTOMMOCTH
YHCTHIX aKTUBOB 3aKPBITOTO MTACBOI0 MHBECTHLHMOHHOTO KOMOMHHMpPOBAaHHOTO (oHna «CoBpeMEHHBIC cepBUCHI»; [IpaBuiia onpeneneHus CTOMMOCTH YHCTHIX
AKTHBOB 3aKpbITOr0 MAeBOr0 MHBECTHIIMOHHOTO KoMOuHUpoBaHHOro ¢ouna «llomuluBect»; [paBuia onpeneneHus CTOMMOCTH YUCTHIX aKTHBOB 3aKPBITOrO
MMAaeBOT0 HMHBECTHULIMOHHOTO KOMOMHHpoBaHHOTO (oHma «H20 Buramutu»; [IpaBuna omnpeneneHus CTOMMOCTH YHCTBIX aKTHBOB 3aKPHITOrO MaeBOTO
HMHBECTHLHOHHOTO KoMOuHMpoBaHHoro (ouna «PK Kanutan»; [IpaBuna omnpeneneHuss CTOUMOCTH YUCTBIX aKTHBOB 3aKPBITOTO MAa€BOI0 MHBECTHLIIMOHHOTO
KoMOuHMpoBaHHOTO hoHIa «IKouHBecT»; [IpaBuiia onpeneseHus] CTOMMOCTH YUCTBIX aKTUBOB 3aKPBITOTO NMAcBOr0 MHBECTHLIMOHHOIO KOMOMHHPOBAHHOTO
donna kEMMAy; [IpaBuia onpeeneHust CTOMMOCTH YHCTBIX aKTUBOB 3aKPBITOrO ITAEBOT0 MHBECTHIIMOHHOTO KOMOMHUPOBAaHHOTO (oHa «116 JleBenonmenT»;
[IpaBuna ompeneneHuss CTOMMOCTH YHCTBIX aKTUBOB 3aKPBITOTO MAaEBOr0 HWHBECTHLHMOHHOTO KOMOMHHpoBaHHOTO (onma «Denukc Ilepsblit»; IIpaBuia
OIPEeNEICHNs] CTOMMOCTH YHCTBIX AKTHBOB 3aKpBITOTO [AaeBOr0 HWHBECTHLHOHHOTO KomOuHHpoBanHOro ¢onma «MT HWusect»; IlpaBuna ompeneneHus
CTOMMOCTH YUCTBIX aKTUBOB 3aKPBITOT0 IAEBOT0 MHBECTHIIHOHHOTO KOMOHHIpOoBaHHOTO (honaa «Kemyny»; [IpaBuia onpeeneHust CTOMMOCTH YHCTBIX aKTUBOB
3aKpBITOr0 MacBOr0 MHBECTHLHMOHHOIO KOMOWHHpOBaHHOTO (oHma «Tenrepy»; [IpaBuima onpeneneHHss CTOMMOCTH YUCTBIX aKTHBOB 3aKPBITOTO MAaeBOTO
HMHBECTHLOHHOTO KOMOHMHHPOBaHHOTO (oHIa «YTpaBieHne rOpHBIME aKTHBaMW»; [IpaBuia onpeneneHus CTOMMOCTH YHCTBIX aKTHBOB 3aKPBITOrO MAaeBOro
WHBECTHLHOHHOTO KOMOWHHMpoBaHHOTO (oHna «HoBwlii nmdpoBoit mupy»; I[IpaBuina omnpenenacHHs CTOMMOCTH YHCTBIX aKTHBOB 3aKpBITOTO IMAcBOTO
WHBECTHLHOHHOTO KoMOMHUpoBaHHOTO (oHma «CP»; IlpaBuna omnpenencHHss CTOMMOCTH YHCTBIX AaKTHBOB 3aKpBITOrO MAaeBOr0 HHBECTHLHOHHOTO
KoMOuHupoBaHHOro Qonaa «Caiibep wHHBecTHLMH»; [lpaBHia oOmNpeneNeHHs CTOMMOCTH YHCTBIX AKTHBOB 3aKpBITOrO IAeBOr0 HHBECTHLIMOHHOTO
KOMOMHUpPOBaHHOTO (GoHma «Mup OOnbIIMX HaHHBIX»; [IpaBuia OMpeneseHHs CTOMMOCTH YHUCTHIX AKTHBOB 3aKPBITOTO ITA€BOTO HMHBECTHLHOHHOTO
koMmOnHUpoBaHHOTO (oHma «MHTerpan»; [IpaBuia ompeneneHuss CTOMMOCTH YHUCTHIX aKTHBOB 3aKpBITOTO MACBOTO0 MHBECTHLIIMOHHOTO KOMOMHHUPOBAaHHOTO
tdouna «E-WuBectnimuy»; IlpaBuna ompenencHHs CTOMMOCTH YUCTBIX aKTHBOB 3aKpBITOrO MAcBOr0 WHBECTHIMOHHOIO KOMOMHHMpoBaHHOro ¢Gouma «177
JleBenonmenTy; [IpaBuna onpeaeneHuss CTOMMOCTH YHCTBIX AKTUBOB 3aKPBITOrO MAaeBOr0 HHBECTULIHOHHOTO KOMOHHHpOoBaHHOTO (onna «MTB-Ynpasnenue
akTUBaMmy»; [IpaBuia onpeneneHns: CTOMMOCTH YHUCTBIX aKTHBOB 3aKPBITOTO MACBOT0 HHBECTUIIMOHHOTO KOMOUHMUPOBaHHOTO (oHna «Ton-dunauncy; [IpaBuna
OIpeIeIICHNs] CTOMMOCTH YUCTHIX aKTHBOB 3aKPBITOrO IACBOI'0 HHBECTULIMOHHOTO KOMOMHUpOBaHHOTO (onzaa «Koncopuuym. Bropoiin; IIpaBuna onpenenenus
CTOMMOCTH YHCTBIX aKTUBOB 3aKPBITOrO IACBOT0 HHBECTHLOHHOrO KOMOUHMpOBaHHOTO (hoHna «Crape»; [IpaBuia onpeaeneH s CTOMMOCTH YHCTHIX aKTHBOB
3aKpBITOrO NMacBOr0 MHBECTHIMOHHOTO KOMOMHKMpoBaHHOTO (oHna «Hasun ®onmny»; [IpaBuna onpeaeneHnss CTOMMOCTH YHCTHIX aKTUBOB 3aKPBITOTO MaeBOT0
HMHBECTHLIOHHOrO KoMOuHHpoBaHHOro ¢onna «MBHC»; IlpaBuna omnpemeneHHs CTOMMOCTH YHCTBIX AKTHBOB 3aKpBITOrO IAGBOr0 HWHBECTHILMOHHOTO
xomOunupoBantoro ¢ponna «JMOI'EH»; IlpaBuia onpeneneHuss CTOMMOCTH YHCTBIX aKTHBOB 3aKpBITOrO MacBOr0 MHBECTUIMOHHOIO KOMOWHHUPOBAHHOTO
donna «TP-01»; IIpaBuna ompeneneHus CTOMMOCTH YUCTBIX aKTUBOB 3aKPBITOTO MAacBOr0 MHBECTHUIMOHHOTO KOMOWMHHMpoBaHHOTO (onaa «K3x»; IlpaBuna
OIpeIeIICHNS] CTOMMOCTH YHCTHIX aKTHBOB 3aKPBITOTO MTA€BOr0 HHBECTHLIHOHHOTO KOMOUHUpOoBaHHOTO (onaa «CermeHT; [IpaBuiia onpeaeneHus CTOMMOCTH
YHCTBIX aKTHBOB 3aKPBITOTO MABOI0 HHBECTHLIMOHHOTO KOMOMHUPOBaHHOTO (horma «K5».



JIOBEPUTEIIBHOTO YIIPABIEHHSI KOTOPBIMHU, CB3aHHBIX CO CMEHOM CHEMAIM3MPOBAHHOTO AEMO3UTapHs Ha
Criennanu3upoBaHHBIN Jeno3uTapuii, HacTynuT HaunHas ¢ 31.10.2025.

B cBsi3u C BBIIEU3NTIOKEHHBIM, B OTHOIIEHUH DOHIOB, MPEAYCMOTPEHHBIX HACTOSIINM ITYHKTOM
N3menenuii n pononHenuid B IIpaBuia, JONOIHUTENBHOE OTACIBHOE YTBEPKICHUE YIIPaABISIOLICH
KOMIaHHEe M coryiacoBanne CrHenualn3upOBAHHBIX ACMO3UTAPHEM OTIACIbHBIX [IpaBuil, OTIENbHBIX
W3MEHEeHUM U aonojgHeHuil B IIpaBuia, a takxke ornenbHbIX [IpaBui ¢ BHECEHHBIMM M3MEHEHUSIMHU M
JOTIOJTHEHUSMU HE OCYILIECTBIISAETCS.



Ipuio:xkenune Nel k IlpaBuiam

ITPABUJIA
onpeeeHUs] CTOMMOCTH YHCTBIX AKTHBOB
NnaeBbIX HHBeCTHUIHOHHBIX (oHA0B oA ynpasjeHneM KCII Kanuran YA OOO, B npaBuiax
JAOBEPUTEIBHOI0 YIIPABJIeHHs KOTOPbIX YKa3aHO, YTO HHBECTHIHOHHBbIEC NIaH NPeIHA3HAYEHbI 115

KBATH(UIMPOBAHHBIX HHBECTOPOB, M CIENHAJIM3MPOBAHHBIM JIeNI03UTAPHEM KOTOPBIX SIBJISIETCS
000 «CAK «I'apanT»

1. OBIIME ITOJIOXKXEHUA

[IpaBuna ompeneneHuss CTOMMOCTH YUCTBIX AKTHUBOB TACBBIX HHBECTUIIMOHHBIX (OHIOB (manee
uMenytotcs [IpaBuna) mpumensitorcs B oTHomeHnH Beex Goumos moj ynpasinearnem KCII Kanuran YA
00O (nanee — Ynpasinsomas komnanus uin YK), B npaBuiiax J0BEpUTEIBHOIO YIPABICHUS KOTOPHIX
yYKa3aHoO, YTO WHBECTULIMOHHBbIE Mau TNpeJHa3HAYeHbl /s KBAIM(UIHUPOBAHHBIX WMHBECTOPOB, H
CHEIMAIN3UPOBaHHbBIM  jeno3utapueM Kotopbix sBiasercss 000 «CIAK «lapanr» (nanee —
Crnenmanu3upoBaHHblid feno3utapuii) (manee uMenytorcss ®oupa, Douasr, [IM®D) u paspaboransl B
COOTBETCTBHH C TpeOOBaHUAMHU 3aKOHOAaTeNnbcTBA Poccuiickoit deneparyu, B ToM uncie Yka3zanus banka
Poccun ot 25 aBrycra 2015 1. Ne 3758-Y «O06 onpenenneHUH CTOMMOCTH YUCTHIX aKTUBOB MHBECTUIIMOHHBIX
(GOHIOB, B TOM 4YHCIE O MOPSAKE pacuéTa CpPEeIHEroJ0BOH CTOMMOCTH YHCTBHIX AKTHBOB Ia€BOTO
MHBECTUIIMOHHOTO (OHJA M YHUCTBHIX AKTHBOB AaKIIMOHEPHOT'O WHBECTHUIIMOHHOTO (OHIA, pacuETHOM
CTOMMOCTH HMHBECTHUI[OHHBIX I1a€B IAEBbIX HWHBECTUIMOHHBIX (DOHJOB, CTOMMOCTH HMYIIECTBA,
MepelaHHOTO B OIJIaTY MHBECTULIMOHHBIX MAeB» (J1ajiee UMEHyeTcsl Y Ka3aHue), MHbIX HOPMaTUBHBIX aKTOB
banka Poccun m Crangapra HammonaneHO# accommarnuu ydacTHUKOB ¢oHmoBoro peiHka (HAY®DOP)
MOpsi/IKa OTpPENeNIeHUs] CTOMMOCTH YHCTHIX AaKTMBOB MAeBOr0 WHBECTHIIMOHHOTO ()OHIA M CTOUMOCTH
WHBECTHIIMOHHOTO Tast, yrBepxkaecHHOro CoBeToM qupektopoB HAYDOP 08.04.2025 (nanee — Cranmapr).

IIpaBuiia ycTaHaBIMBAIOT MOPSAAOK M CPOKHU OIIPENIETIEHHUS CTOMMOCTH YUCTBIX akTHBOB DOHI0B (Hanee
nmenyetrcss CHA), B ToM umciie mopsgok pacuéra cpeaneronoBoii CHA donga, mopsIoK onpeaeaeHust
pvaéTHOﬁ CTOUMOCTHU MHBCCTUIIMOHHOI'O IT1ast cDOH,Z[EI U MOPAOOK OIPEACIICHUSA CTOMMOCTH MMYIICCTBA,
MepelaHHOr0 B OIUIaTy MHBECTUIMOHHBIX maeB donpa. IlpaBuna omnpenensior KpUTEpUH MpHU3HAHUS,
MpCKpalCHUA NpU3HaHUA U MCTOABI ONIPCACIICHUA CTOUMOCTHU dKTHUBOB 1 06$I3aT€JII>CTB (DOHI[OB.

VYnpasnstomas kommanus o0s3aHa ompeaenatb CHA B coorBerctBumM ¢ [lpaBunmamu, a Takxke B
COOTBETCTBUHU C BHOCUMBIMHU U3MCHCHHUSIMU U JOIMIOJHCHUSIMU B HpaBHna, IMpU YCJIOBUU UX COTJIACOBAHUA
Crieunaan3upoBaHHBIM JIEIO3UTAPUEM.

HpaBI/IHa MNPUMCHATIOTCA AJId KaXI0Tro (DOHI[a HUCKIIIOYUTCIIBHO B paMKaX TCX aKTUBOB U O6$I3aTeHLCTB,
KOTOpbIE  TPEAYCMOTPEHbl ~ MHBECTHIIMOHHOM  JeKJapanued, npeaycMorpeHHoil  IIpaBuiamu
JOBEPUTEIILHOIO YIIPABJICHUS KaKAbIM KOHKPETHBIM DOHIOM.

s Bcex @oHIOB, HAXOAAMMXCS HA (POPMHUPOBAHUU, IO COCTOSTHUIO HA J1aTy BCTYIUICHHS B CHILY
[TpaBun neiictByet penakuus [lpaBu, yrBepkaeHHas HAa MOMEHT Havyana ¢popmupoBanust ®onna. C natsl
3aBepiueHus popmupoBanusd Ponna npumenstorces [Ipasuiia, B TOM 4uciie ¢ y4€TOM BHECEHUSI U3MEHEHUI
u gononaHeHud B [IpaBuna, 1elCTBYIOMKE B KAl COOTBETCTBYIOLIUNA MOMEHT BPEMEHHU.

s Bcex DOHAOB, MO KOTOPHIM MPUHATO PEIIEHUE O BbIJaye JOMOJHUTEIbHBIX MWHBECTHUIIMOHHBIX
MacB 3aKPBITOTO MaCBOI0 MHBCCTUIITMOHHOT' O (1)0H,[[a " 10 3aBCPUICHUA COOTBGTCTByIOH.ICfI npoucaypel, 1mo
COCTOSIHUIO Ha JaTy BCTyruieHus B cuiny IIpaBui, neiictByer penakuus [IpaBui, yrBepkaeHHas panee. C
JaThl 3aBEpPLICHUs MPOLEAYpPbl BbIJAYM JOMOJHUTEIbHBIX MHBECTULIMOHHBIX MaeB, HO He paHee «31»



okTsI0ps 2025 rox mpumensitotes [IpaBuiia, B TOM 4HCIIe ¢ YI€TOM BHECECHUSI N3MEHEHUH U JIOTIOJTHEHUH B
IIpaBuna, 1eUCTBYIOIKE B KaXKAbIii COOTBETCTBYIOLINUN MOMEHT BPEMEHU.

Jlist Bcex maeBbIX MHBECTUIIMOHHBIX (OHIOB, B [IpaBuiiax TOBEpPUTEIHHOTO YIPABICHUS KOTOPHIMU
yKa3aHO, YTO MHBECTUIIMOHHBIC Mau MPETHA3HAYCHBI JIJIs KBATU(HUIIMPOBAHHBIX WHBECTOPOB, U [IpaBumna
JIOBEPUTEIILHOTO YIPABIEHUS KOTOPBIMUA OYIyT YTBEPKICHBI YTPABISIIONICH KOMITAHUEH, COTIACOBaHBI
CrenmanmM3upoBaHHBIM JCTIO3UTAPHEM U BHeceHbl bankom Poccuu B peecTp maeBbIX MHBECTHUIIMOHHBIX
¢donnos HaunHas ¢ 31.10.2025 (nanee no tekery I[lpasun — taxxe @onn, @onasl), npuMensitores [pasuna,
B TOM YHUCJI€ C y4€TOM BHECEHHMS M3MEHEHHM W nomnojHeHuil B IIpaBuiia, nelcTBYIOUIME B Ka)Iblil
COOTBETCTBYIOIINI MOMEHT BPEMEHH.

Jliis Bcex MaeBbIX MHBECTULIMOHHBIX (POHIOB, B IIpaBuiiax TOBEpUTEIHHOIO YNPABICHUS KOTOPHIMU
yKa3aHO, YTO WHBECTUIIMOHHBIC TAW MpEIHA3HAYCHBI 1 KBATH(DHUIIMPOBAHHBIX HWHBECTOPOB, IMpaBa H
00s13aHHOCTH TIO0 JOrOBOpaM JOBEPUTEIBHOTO YIPABICHUS KOTOPHIMU MeEpelaHbl Y IpaBIsiomien
KOMITAHUM OT JPYroW YTNpaBIIAIONIEH KOMITAHMM, Ha4MHAs C J1aThl BCTYIUICHUS B CHJy M3MEHEHUU U
nonojgHeHnid B lIpaBuia QOBEpUTENIBHOrO YNPABICHHUS COOTBETCTBYHOIIMM {DOHIIOM, CBSI3aHHBIM CO
CMEHOH YNpaBJIAONIEH KOMIIAHUY Ha Y IIPABIIAIOLLYI0 KOMIIaHUIO (fainee 1o Tekcty [IpaBun — raxxe ong,
®donppl), mpuMeHsroTcs [IpaBuiia, B TOM 4UCIIe ¢ y4€TOM BHECEHUSI U3MEHEHUH 1 JornoaHeHui B [IpaBuia,
JEACTBYIOLME B KaKIbIi COOTBETCTBYIOILIUI MOMEHT BPEMEHH.

Jlng Bcex mNaeBbIX WHBECTHIMOHHBIX (DOHIOB MOJ YIpaBI€HHWEM YIpPaBIAOIIEH KOMIIAHUHU, B
[IpaBunax JOBEPUTEILHOTO YIIPABIEHUS KOTOPHIMHU YKa3aHO, YTO MHBECTUIMOHHBIC AU MpeAHa3HAYEHBI
IUI KBATU(PUIIMPOBAHHBIX MHBECTOPOB, U /1aTa BCTYIJICHUS B CHIIYy U3MEHEHUH U nonojgHeHui B [IpaBuia
JIOBEPUTENIBHOTO YIPABIECHUS KOTOPBIMH, CBSI3aHHBIX CO CMEHOU CIEHUaTU3UPOBAHHOIO JICTIO3UTApUsl Ha
HOBBIN Crnienuaan3upoBaHHBIN Aeno3uTapuii, HacTynuT HaunHas ¢ 31.10.2025 (manee mo Ttekcty IlpaBun
— taxke Donxa, PoHawl), npuMeHstorcs [lpaBuia, B TOM 4uClIe C y4e€TOM BHECEHUS W3MEHEHHH U
nonosiHeHui B [TpaBuiia, nelcTByIONME B KaXK/IbI COOTBETCTBYIOUIM MOMEHT BPEMEHHU.

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

HpaBI/ma, HU3MCHCHHUA M AOOIIOJIHCHHA, BHOCHMBIC B HpaBHna, a TaKXeE HpaBI/ma C BHECCHHBIMU
W3MEHEHUSIMU M JONOJIHEHUSIMU PACKpPBIBAIOTCA YTMPaBISAIONIEH KOMIIAHMEH Ha CBOEM CalTe B

MH(POPMAIIMOHHO-TEIEKOMMYHUKAIIMOHHOW ceTH «MHTepHEeT» 1o anpecy: https://kspcapital-am.ru (nanee —
caiiT Ynpasisiomeil KOMIIaHUH).

[IpaBuna packpbIBalOTCSl Ha caidTe YMNPaBISAIOMIEH KOMIAHMM HE TO3[HEE IHSA Hayajga Cpoka
¢dopmupoBanus PoHpa.

W3meHneHns u nononHeHus, BHocumble B [IpaBuiia, a Takxke [IpaBuia ¢ BHECCHHBIMU U3MEHEHUSAMH U
JOTIOJTHEHUSIMU PAcKpPBIBAIOTCA Ha caiite Yrpapisiomend komrnanuu He no3nnee 5 (Ilstu) pabounx nnei
110 aThl Havajaa npuMeHeHus [IpaBri ¢ BHECEHHBIMY H3MEHEHUSIMH U JJOTIOJIHEHUSIMHU.

Ha caiite VYnpasnsromeld komnanuu noctynHsl IlpaBuna, nelictBytoune B TeueHue 3 (Tpex)
NOCJIEIHUX KaJIeHAApHbIX JIET, BCE M3MEHEHUs U JONOJHEHMs, BHeceHHble B IlpaBuna 3a 3 (Tpwu)
MOCJIEAHUX KaJeHAapHBIX roa.

2. HOPAAOK U NEPUOJUYHOCTD (IATBI) OITPEAEJEHUA CYA, A TAK/KE
BPEMH4, 110 COCTOSAHUNIO HA KOTOPOE OIIPEJAEJISAETCSA CUHA

CUYA ompenensercss Kak pa3HHUIIAa MEXIYy CTOMMOCTBIO BceX akTUBOB DoHna (danee umenyromcs
axmuesl) M BEIMUNHOMN BCeX 0053aTENBCTB, MOANEKAITNX UCIIOTHEHHIO 33 CUET YKa3aHHBIX aKTUBOB (Oajiee
umeHnytomes obszamenbcmea), Ha MOMEHT onpeneneHus (pacuera) CHA.

CTOUMOCThL aKTUBOB U BEIHMYMHA 06}I3aTCHBCTB OMPCACIIAOTCA T10 CHpaBCI[HHBOﬁ CTONMOCTHU B
COOTBETCTBUH ¢ MexayHapoaHsiM craHgaptoMm ¢unrancoBoir oTuetHocTd (IFRS) 13 «Omenka



CIIPaBEIJIUBO CTOMMOCTH» B peAakinu, AercTBytomed B Poccuiickoit denepanuy Ha MOMEHT pacueTa
CYA, c yuetom tpeboBanwuii [Ipasui.

CrouMocCTh aKTUBOB, B TOM YHCIIE ONpeiesieHHAasi HA OCHOBaHUH OTYETa OICHIIUKA, COCTaBJICHHOTO B
COOTBETCTBUM C TpeboBanusimu DenepanbHoro 3akoHa oT 29 wuronsg 1998 r. Nel35-d3 «O06 oreHOUHOM
nesiteabHOCTH B Poccutickoit denepanuny (Oaree umenyemces @3 « 06 oyernounoti desmenviocmu 6 POy),
ompexensercss 0e3 ydeTa HaJoroB, KOTOPBIC YIUIAYMBAIOTCS B COOTBETCTBUU C 3aKOHOIATEIHCTBOM
Poccuiickoit @eaepanuu WM HHOCTPAHHOTO TOCYIaPCTBA MPU MPHUOOPETCHUU U PeaIU3aIlii YKa3aHHbBIX
aKTUBOB.

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

B cnydae onpesnenenus CTOMMOCTH aKTHBa HA OCHOBAHUU OTYETa OLEHIINKA JJaTa OLIEHKU CTOMMOCTH
JOJDKHA OBITh HE paHee OJHOrO roja A0 AaThl, MO0 COCTOSHHIO Ha KoTopyro ompezaensercs CYHA 3a
UCKITIOUEHUEM CHUTYaIluH, KOTJla CTOMMOCTh aKTHBA MA€BOI0 MHBECTHIIMOHHOTO (OHJIA HCIIOJIb3YeTCS B
LEJISX OCYIIECTBICHUS BBIJIaYH, TIOTAIICHUS MTaeB. B 3TOM cirydae 1ata OleHKH CTOMMOCTH JOJIKHA OBITh
He paHee 6 (11ecTH) MecALEeB 10 1aThl, IO COCTOSHUIO Ha KOTOpYro onpenenserca CHA.

CTouMMOCTh aKTHBa MOXET OINpPEACHATHCS HAa OCHOBAHMM OTYETa OLCHINMKA, €CIM TaKOM OTYeT
COCTaBJIEH OLICHIIMKOM, B OTHOIIEHUH KOTOPOTO CO CTOPOHBI CaMOPETYJIHPYEMBIX OpraHHU3alMN
OIICHIIIMKOB HE TpUMEHsUTMCh B TeueHue 2 (/[Byx) mer B kommuectBe 2 (/[ByX) m Oosee pa3 mepsl
JTMCLUUIUIMHAPHOTO BO3AEHCTBHS, peaycMOTpeHHbIX D3 «O06 ouneHouHOU nesTenbHOCTH B PDy, a Takke
BHYTPEHHUMH JOKYMEHTAMHM CaMOPETrYJIMPYEMBIX OPraHM3ALMK OLICHIIMKOB, M CTaX OCYIIECTBICHHUS
OLICHOYHOM AEATEIbHOCTU KOTOPOro cocTaBiisieT He MeHee 3 (Tpéx) ner.

[lepeueHpb akTUBOB, OLIEHUBAEMBIX IO OTUETY OIICHILIMKA:

e Jlonu B yCTaBHBIX KaluTallax OOIIECTB C OTPAaHUYEHHOW OTBETCTBEHHOCTbIO;

e [IpaBa yuacTusi B YCTaBHBIX KalMTajllaX HHOCTPAHHBIX KOMMEpPUYECKHUX OpraHuzauuil (3a
UCKITIOUEHHEM [IEHHBIX OyMmar);

o [lenHpie Oymardw, Mo KOTOPHIM HEBO3MOXKHO OIPEACTUTH CIPABEIJIMBYIO CTOUMOCTH HHBIM
CII0CO00M;

e Heasuwxumoe MMyIIECTBO;

e lmymiecTBeHHBIE ITpaBa U3 JOrOBOPOB yYaCTHsI B I0JIEBOM CTPOUTEIHCTBE;

e lMmyliecTBEHHBIE IpaBa, CBSA3aHHBIE C BO3HUKHOBEHHEM IpaBa COOCTBEHHOCTH Ha OOBEKT
HEJIBIDKUMOCTH (€T0 YacTh) MOCJIC 3aBEPIICHUS €r0 CTPOUTENIBCTBA (CO3/IaHNE) M BO3HUKAIOIINE
U3 JIOTOBOpa, CTOPOHOU MO KOTOPOMY SIBJISIETCS IOPUAMYECKOE JINLIO0, KOTOPOMY MPUHAIJICHKUT
MpaBo COOCTBEHHOCTH WM HMHOE BEIIHOE MPAaBO, BKJIIOYAs MPABO apeHIbl, Ha 3eMENbHBII
Y4acTOK, BBIJIEJICHHBIH B YCTAaHOBJIEHHOM TMOpPSAKE s LeJell CTpoUuTenbcTBa OOBEKTa
HEJBM)KMUMOCTH, U (WJTH) UMEIOIUM pa3pelieHne Ha CTPOUTEIHCTBO 00BEKTa HEIBIXKUMOCTH Ha
YKa3aHHOM 3€MEJbHOM YdacTKe, JH00 IOpUIMYECKOe JIMIO0, HWHBECTUPYIOUIEE JEHEKHbIE
CPEICTBA WJIM UHOE UMYIIECTBO B CTPOUTEIHCTBO O0BEKTA HEABIMKUMOCTH,

e lIMymiecTBEHHBICE TMpaBa U3 JOTOBOPOB, HAa OCHOBAHHHM KOTOPBIX  OCYIIECTBIISICTCS
CTPOUTENLCTBO (CO3MaHKME) OOBEKTOB HEIABM)KMMOTO HMMYIIECTBa (B TOM YHCIE Ha MECTe
CHOCHUMBIX OOBEKTOB HEIBMKMMOCTH) Ha BBIJIEJICHHOM B YCTaHOBJIEHHOM MOPSIKE Ui Liejei
CTPOUTENLCTBA (CO3/IaHus1) YKa3aHHOTO 0ObEKTa HEJIBUKIUMOCTH 3€MEIIbHOM Y4acTKe, KOTOPBIi
(mpaBo apeHabI (CyOapeHIbI) KOTOPOTO) coCTaBisieT akTHBbl DoHa;

e [IpoekTHas JOKYMEHTAIUs AJIsl CTPOUTENLCTBA WM PEKOHCTPYKIIMHM 00bEKTA HEJIBUKIUMOCTH;

e [IpaBa apeHabl HEIBUKUMOTO UMYIIIECTBA;

e [Ipouas nebuTopckas 3aJ0JKEHHOCTh, B CIIy4ae HEBO3MOXHOCTH IIPOU3BECTU OICHKY
HOMHHAIILHOW CYMMBI 0053aTEIbCTBA B COOTBETCTBHH C HacTosmumu [IpaBuiamu, a Takxe B
cllydae HaJIM4YUsl MPU3HAKOB OOECHEHEHMs] U HEBO3MOXKHOCTH HMHBIX METOJIOB OMNpEIEICHUS
CIIPaBEJINBOM CTOUMMOCTH;



e lIMyliecTBEHHBIE IIpaBa Ha pe3yJbTaTbl HMHTEJUIEKTYaJIbHOW MAESITEIBHOCTH U CpEACTBA
MHJVBHIyaJIN3all1N;

e lmymiecTBeHHBIE TIpaBa W3 JIOTOBOPOB HMHBECTHUIIMOHHOTO ToBapuiectBa (mamee - JIUT),
BKJIIOYast JI0JIIO B IIpaBe COOCTBEHHOCTH Ha 00Illee MMYIIECTBO TOBAPHILEH U3 TAKUX JI0TOBOPOB,
B TOM YHCIJIE MPaBa, IEHCTBYIOIINE C AAThI €ro MPEeKpaIIeHUs A0 JaThl MOJIYUYEHHs JOJIU B OOIIEM
MMYILIECTBE TOBAPULIEH;

e BneOupsxeBble IpOoU3BOIHBIEC GHUHAHCOBBIC MHCTPYMEHTHI (BIIDW) nnu oTaenpHbIE apaMeTphl
BII®U, B TOM uucie lieHa HCHOJHEHHUS, B CIydasX, NPEIyCMOTPEHHBIX HACTOAIIUMU
IIpaBunamu onpenenenus CHA.

[Tpu onpenenernnn CYA B cocTaB 00513aTeILCTB HE BKIIFOYACTCS PE3EPB Ha BBIIIATY BO3HATPAKICHUS
VYopasnsomeld komnanuy, Crnenuanu3upoBaHHOMY —JI€NIO3UTApHIO, ayAMTOPCKOW  OpraHu3aluy,
ouneHIMKy DOHIa M JUIly, OCYLIECTBIISIOIIEMY BEJIEHHE peecTpa BIAACNIbIIEB MHBECTUIIMOHHBIX IA€B
naeBoro nHBectTunoHHoro ®onna. He nomyckaercs BKIIIOYEHHE B COCTAB 0053aTENbCTB UHBIX PE3E€PBOB,
B TOM YMCJIE pe3epBa Ha OIUIaTy PacXxoJiOB, CBSI3AHHBIX C JIOBEPUTEIBHBIM YIPABIECHUEM HMYILECTBOM,
cocrtaBisromuM Dou.

CYA @onoa onpeoenaemcsa:

e Ha jmary 3aBepiieHus (okoH4YaHus) popmupoBanus PoHxa;

e B Cllyyae MPUOCTAHOBJICHUS BBIJA4HM, MMOTAIICHUS U 0OMEHAa NHBECTUIIMOHHBIX MAeB - Ha JAaTy
BO300HOBJICHHUS MX BBIJA4H, IIOTalICHUS U OOMEHA;

e B cnyuae npekpamienus QoHa - Ha JaTy BOSHUKHOBEHUSI OCHOBAHUS €T0 MPEKPAIICHNUS,

e mocne 3aBepuieHUs (okoHYaHUs) (opmupoBaHuss DoHIA - €KEMECSYHO Ha TOCIETHUIN
pabounii 1eHb KaJIeHAAPHOTO MECSIIa;

e Ha mocnenHuil pabouunii 1eHb cpoka Mpuéma 3asBOK Ha MpuoOpeTeHue, NorameHue 1 0OMeH
MHBECTUIIMOHHBIX MaéB;

® Ha JaTy COCTaBJE€HHUS CIHMCKa BJaJeibleB MHBECTHIIMOHHBIX MaéB B CiIy4ae YaCTHUYHOTO
MOTANICHHSI MTHBECTUIIMOHHBIX MaéB Oe3 3asBICHHS TPeOOBaHMI BIIaIeTbI[EB HHBECTUIIMOHHBIX
maés 00 UX MOTralleHuH;

e Ha JaTy, IPEIUIeCTBYIOLIYIO JAaTe Iepenayd MpaB U 0O0s3aHHOCTEH MO JIOTOBOPY HOBOM
YIPABJIAIOLIEH KOMIIAHUEH IIPU CMEHE yIpasiisaronieil komnanuu Ponpa.

CYA omnpenensieTcsi B CpOKH, YCTAHOBIICHHbIE HOpMaTUBHBIMU akTamu banka Poccun.

CYHA @onga ompeaensercs IO COCTOSIHUIO Ha Yac M MHUHYTBI MOCKOBCKOTO BpEMEHH,
cooTBETCTBYyIOIIME 23 4yac. 59 MUH. JaThl, Ha KOTOpYyIO paccunthiBaeTca CHA TOro 4acoBoro mosica, B
KOTOpPOM ObLTa coBepIlieHa Hanboee Mo3aHss cienka (omepanus) ¢ umyiiecteoM DoHIa B 1aTy pacueTa
CUYA, unm packpbIThl HauOoJiee MO3IHHUE JaHHBIE (C YYETOM pa3HHIBI BO BPEMEHH), TpeOyembie s
OTIpe/IeTICHUS CIPaBEUIMBON CTOUMOCTH aKTHBOB (00s3aTEILCTB).

CYA, B ToM unciie cpeaneronopas CHA, a Takxe pacu€THasi CTOMMOCTh MHBECTULIMOHHOTO T1ast DoHa
ONpEAEIAIOTCA C TOYHOCTBIO A0 2 (/IByX) 3HaKkoB MOCi€ 3alsiToOl, C IPUMEHEHHEM IpaBUIl
MaTeMaTUYeCKOro OKPYTJICHHsI B BaJIOTe, yka3aHHOU B [IpaBuiiax nqoBeputensHOTO yrpapieHus OoHmom.

B ciyuae eciu B IIpaBuiiax nosepuresbHOro ynpasieHuss GOHIOM He yKa3aHa BajlOTa, B KOTOPOU
onpexaemnsiercas CHA, B Tom unciie cpeanerogoBasi CHA u pacu€rHas CTOUMOCTh MHBECTULIMOHHOTO Tast
®doHfa, TO YKa3aHHBIE CTOUMOCTH OTPEIEIISIOTCS B PYOIISIX.

B cnyuasx u3MeHeHUs HaHHBIX, HA OCHOBaHHMH KOTOpHIX Obuia ompeaenena CUA, CHA momnexur
nepepacuéry. Ilepepacuér CYA He ocylecTBiaseTcs TOJIBKO B cllydae, KOrja OTKJIOHEHHE
MCIOJIb30BaHHOM B pacuére CTOMMOCTH akTuBa (00s13aTenbeTBa) coctapisieT Mmenee ueM 0,1% xoppekTHoit
CUYA, u otkionenue CHA Ha 3TOT MOMEHT pacuéra coctaniseT meHee 0,1% koppexktnoit CHA.

IIpu pacuete CYA gomycTUMO TNPUMEHEHHE SKCHEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
anaanuomeﬁ KOMIIaHUM B Cliy4dasdX, YCTAHOBJICHHBIX HACTOAIIUMU HpaBI/IJIaMI/I, a TaK K€ B HHBIX
UCKITIOYUTENIbHBIX CIy4asX, KOTJa TEeKYIIHMe METOJbl OMNpEIENICHUs CIPaBEeAIUBOIl CTOMMOCTH aKTHBa
(06H3aTeJIBCTBa) C Y4YCTOM HCCTAHAAPTHBIX BHCIIHUX O6CTO$ITCHLCTB NpUBOIAT K HCKAXCHUIO



CHpaBEUIMBOM  CTOMMOCTH, a  INPUMEHEHHWE MOTHUBHUPOBAHHOTO  CYXKJEHUS  oOecreduBaeT
HAJC)KHOE ONPEIEIICHNe CHpPaBeUIMBOKM CTOMMOCTH cooTBercTBUM ¢ MC®O 13 u TpebGoBaHHsIM
3aKkoHOmarenbcTBa Poccmiickoii denepanuu. OKcnepTHOEe (MOTHBHPOBAHHOE) CYXKIEHHE — OTO
JOKYMEHTAJIbHO 0OpPMIIEHHOE MPOPECCHOHANBHOE CYXICHNUE Y TIPABISIONIECH KOMIIAHUH, COTIIACOBAHHOE
co Crenuanu3upoBaHHBIM JICTIO3UTAPHEM, COZeprKallee 0OOCHOBAaHHBIE pacdyeThl U BBHIBOJBI 00 OIIEHKE
CIPaBEUIMBONM CTOMMOCTH AaKTUBOB W/WUIHM 0053aTElIhCTB, O BEIMYMHAX, HCIOIB3YEeMBIX B pacyere
CIpPaBEUIMBOM CTOMMOCTH, O BBISIBICHHBIX OCHOBAaHUSX IPU3HAHUS/TIPEKPAILEHUS TMPU3HAHUA
AKTUBOB/00SI3aTENILCTB, O BBISBICHHBIX NPHU3HAKAX BO3HUKHOBEHHUS KPEIUTHBIX PUCKOB U MPOYUX
00CTOSATEIBCTBAX, KOTOPBIC BIMSIOT HA OIICHKY CIPaBEIIMBON CTOMMOCTH B cooTBeTcTBHH ¢ MCDO 13.

3. ITPA3HAHHUE, IPEKPAINIEHUE IPU3HAHWS 1 ONEHKA TEHEKHBIX
CPEACTB, BTOM YHUCJIE HA HECHU)KAEMbBIX OCTATKAX B KPEJUTHOU
OPI'AHU3ALINU

IIpu3HaHue NEHEKHBIX CPEACTB HA PACYETHBIX CYETAX B KPEAUTHBIX OPraHU3alUAX OCYILECTBISAETCS
B ATy 3a4MUCIICHUS IEHEKHBIX CPEJICTB HA COOTBETCTBYIOIINM CUET (pacyeTHBIN, TPAH3UTHBIN, BAJIIOTHBIH,
3CKpOY, AOBEPUTEIBHOIO YIPABICHMS, JHUIEBOH CUeT A ydeTa MOKPBITHS IO aKKpEIUTUBY) Ha
OCHOBAHMHU BBIIIUCKH C YKa3aHHOI'O CUETa.

HCHC}KHBIG cpe€acTtBa, B TOM YHCJIC PaSMCIICHHBIC HA HCCHUXKAEMOM OCTATKC Ha CUYCTC B KpC,HHTHOﬁ
opraHusanuu, OCHUBAIOTCA B HOMMHAJIbHOM CyMMC.

JleHexHbIe cpeicTBa Ha CUETE ICKPOY MPU3HAIOTCS C JAThl MOATBEPKACHUS (paKTa 3a4UCIICHUS Ha CUET
3CKpPOY M TOJIBKO B TOM CIIy4yae, €CJIM IOCJE 3a4MClIeHUsl cpeacTB Ha cueT 3ckpoy IIM®D coxpanser
o0si3aTeNbCTBA MO YIUIaTe, COIJIaCHO YCIOBUSIM JoroBopa. Eciu ycioBHSL pacyeToB MO JOTOBOPY
MPEINoaraoT, YTO 3a4HCICHUE Ha CUET 3CKPOY SIBIISETCS (aKTOM OIUIAThI, TO JICHEKHBIE CPEJCTBA Ha
cyeTe 3CKpOy He MPU3HAIOTCS.

[Tpu 3axiroueHnH coriamieHus ¢ 6aHKOM O HECHM)KaeMOM OCTaTKe JICHEKHBIX CPEJICTB Ha cueTe (dazee
umenyemcs Coznauienue) NPOUEHTHI HA HECHUKAEMBbIH 0CTATOK IPU3HAIOTCS B Ka4ecTBE AEOUTOPCKOM
3aJJ0JDKEHHOCTH, HaUMHas ¢ AaThl BCTyIUIeHUs B cuily CoruamieHus 0o ¢ 1aThl, yKa3aHHOM B 3asBKE Ha
pa3MenieHue k CornameHuro.

[Ipexpanienue npru3HaHus TPOILIEHTOB HA HECHUKAEMbI OCTATOK MPOUCXOUT B CICAYIOIINE AAThI:

- JlaTa WX 3a4UCJICHUsI OAaHKOM Ha PACUYCTHBIN CUET;

- JaTa JUKBUAAIMH KPEIUTHON OpraHW3alliu COTJIACHO MH(OpPMAaIUU, PACKPHITON B O(PHUIIHATHEHOM
JNOCTYITHOM HcTouHUKe (B ToMm uucine 3anucu B EI'PHOJI o nukBupanuu KpeAUTHOW OpraHU3AlMHU B
MOPSIIKE, YCTAHOBJIEHHOM 3aKOHOIATEIHLCTBOM ).

I[C6I/ITOpCKa5I 3aJ0JDKCHHOCTb B CYMMC HAKOIUICHHBIX MPOLCHTHLIX NOXOJ0B OLICHHUBACTCA B CYMMC,
HCYHCIICHHON ucxoasas wus YCJTOBPII;'I COOTBECTCTBYIOIICTO COIJIaAICHUA C 0OaHKOM B OTHOIIECHHU 0a3bl
HAQYUCJICHUA IMPOUCHTA U HpOHeHTHOﬁ CTaBKH, 34 ICPUO/, Hpomenmuﬁ CO IHS OKOHYAaHUS MPCAbIAYIICTO
IMPOLNCHTHOI'0 I€pruoaa, WiIM € MOMCHTA Hadalla ,Z[CI\/'ICTBI/IH TaKoro COFJ'IELIHCHI/ISI, €CJIn IPOUCHTBI HE
rnoramaliuch.

JleHexxHbIE cpelicTBa:
® IIepeYMCIICHHbIE HAa OPOKEPCKUIl CueT, B OTHOIIEHUH KOTOPBIX HA ATy OLIEHKU HE MOJIy4eH
oT4eT Opokepa, NOATBEP)KIAIOIIMN MOJYyYeHHE MEPEeUYMCICHHBIX JEHEXHBIX CpPEJCTB
OpoKepoM, a TaKxKe
® [IEPEUUCIICHHBIE HA APYroi pacueTHbIM cueT POHa, B OTHOLIEHUH KOTOPBIX Ha JaTy OLICHKU
HE IOJy4eHa BBIUCKAa M3 OaHKa, MOATBEP)KIAIOINAs 3a4MCICHUE JECHEXHBIX CPEACTB Ha
pacyYEeTHBIN CUET,
IIPU3HAIOTCS B KAauyecTBE IEPEBOJIOB B IYTH/AEOMTOPCKON 3aJ0JKEHHOCTH M OLICHUBAIOTCS B CyMMe
IIEPEUUCIIEHHBIX CPEJICTB.



CrpaBemyinBasi CTOMMOCTb JEHEXHBIX CpPEACTB B Cllydae HEOOXOIHMMOCTH KOPPEKTHUPYETCs B
COOTBETCTBHHM C MOPAJIKOM, NpeaycMoTpeHHbIM [Ipriioxennem Ne2.

[Ipexpaienue Npu3HaHus JCHEKHBIX CPEICTB IPOUCXOAMT B CICAYIOIINE JaThI:

e Jara MCIOJHEHWs KPEIUTHOM OpraHu3alueil o0s3aTeIbCTB MO INEPEUYMCICHUIO JEHEKHBIX
CPEICTB CO CUETA;

e nara pemeHus banka Poccun 06 oT3bIBE NUIICH3MH OaHKa (IEHEKHbIE CPEICTBA MEPEXOIAT B
aKTHB «IIpoyas 1eOUTOpCKas 3aJ0JKEHHOCTDY);

e Jara JMKBHJAUMM OaHKa COTJIacHO MH(OpMaIUM, PACKPHITON B OQHUIMATIBHOM JOCTYITHOM
uctouyHuke (B ToM uucie 3anucu B EIPHOJI o nukBunanuu 6aHka B MOpsKe, yCTAaHOBICHHOM
JEUCTBYIOIUM 3aKOHOAATEIbCTBOM).

4. INPU3HAHUE, IPEKPAIIEHUE IPUZHAHUA U ONEHKA JEIIO3UTOB

4.1. Ilpu3HaHue U MpeKpanleHne NPU3HAHUSA J1eNO3UTOB

Henozum 6 banke npuznaemcs 6 Kavecmee aKmuead c:
® J1aThl NOCTYIUICHUS I€HEKHON CYMMBI Ha AENO3UTHBIM CYET, OTKPBITHIN B LEIAX PA3MELIEHUS
JICHS)KHBIX aKTMBOB MDOHJAa B KPEIUTHOM OPraHU3alMM, MOITBEPKIACHHOTO BBIIUCKON C
JIETIO3UTHOI'O CUETa;
e aThl MEPEYCTYNKH IpaBa TPeOOBAaHUS O BHIIUIATE BKJIAJAa U HAYHCICHHBIX IMPOILIEHTOB Ha
OCHOBAaHHMH JOTOBOPA YCTYIKH.

Jamoii npekpawenuss NpUHAHUS 0eno3uma s6semcs.:

e JiaTa BO3BpaTa KpPEAMTHOM OpraHu3alKeill CyMMBbl BKJIaJa Ha pacueTHbIN cueT PoHAa;

e jara (paKTUUECKOW IMEpPEyCTYNKH IpaBa TPeOOBaHUS O BHIIUIATE BKJIAJa W HAYMCICHHBIX
MPOLEHTAX HA OCHOBAHUU JIOIOBOPA YCTYIIKH;

e nara BHeceHus ceeaeHuil B EI'PYOJI o mpekpamiennn 1esTeIbHOCTH KPEAUTHOM OpraHu3aiuu
B MOPAJIKE, YCTAHOBJIEHHOM JICMCTBYIOIINM 3aKOHOJATEILCTBOM, B CIIydae €€ JIMKBUAAIWU;

e jara pemeHus banka Poccun 06 0T3bIBE MTUIIEH3UU KPEIUTHON OpraHU3aliy Ha OUIIHATIEHOM
caiire banka Poccum (cymMma jemo3uTa NpU3HAETCS B aKTUBE <«IIpodas AeOUTOpCKast
3aJI0JDKEHHOCTBY ).

4.2. Tlopsiaok OLEeHKH /1eN03UTOB

CrpaBeasinBasi CTOMMOCTD J€TIO3UTa OIpeeNsieTcs, Kak HOMUHAJIbHAs CTOMMOCTD JENo3uTa (cymma
JICHE)KHBIX CPEJICTB, HAXOAIINXCSA HA JEMO3UTHOM CYETe) TUTFOC HAYHMCIICHHBIC MCXOJIs U3 MPOIIEHTHON
CTaBKH MO JIENO3UTY NPOLEHTHI Ha 1aTy OLIEHKHU B CJIEAYIOIIUX CIydasx:

®  CpOK JIeTIO3UTa «10 BocTpeOoBaHus» mian mMeHee 90 ([leBsiHOCTa) MHEH ¢ MaThl pa3MEIICHUS
JICHEeX)KHBIX CPEJICTB HA JCMO3UT, M MPOLIEHTHAs CTaBKa IO JIEMO3UTYy MpU3HAHA PHIHOYHOU (8
coomeemcmeuu ¢ n.4.3 nacmoswux Ilpasun);

e J10roBOp 0AHKOBCKOTO BKJIaJa (IETI03MTa) MOKET OBITh PACTOPTHYT BKJIATYMKOM B JTFO0O0U JCHB
0e3 moTepu HAYKMCICHHBIX Ha JAaTy PACTOPKEHHUS MPOILEHTOB, W TMPOIEHTHAs CTaBKa IO
JIETIO3UTY MPU3HAHA PHIHOYHOM.

B ocTanbHBIX ciydasx cIpaBeAuBas CTOMMOCTH JICTIO3UTA OMPEACISeTCs KaK MPUBEACHHAS K JaTe
OLIEHKH CTOMMOCTb OCTABIIUXCS IO MOMEHTA MOTAIICHHSI JICHEKHBIX TIOTOKOB I10 JCTIO3UTY (YUYUTHIBAIOTCS
TIATEKU TPOIICHTOB M OCHOBHOW CYMMBI JIETIO3UTA), PACCUUTAHHAS C UCIIOJIb30BAHUEM B KaYECTBE CTABKH
JIOXOAHOCTH (7 ) BHIOpaHHOMW MPOIICHTHON CTaBKHU:

e 100 CTaBKH, MPEIYCMOTPEHHOU JEMIO3UTHBIM JIOTOBOPOM;
e 10O PHIHOYHOM CTABKH (Tep poiss./ Ton.cp.prin.)-

[Topsimok BeIOOpa CTaBKK aHAJIOTUYEH TOPSIKY, OTTUCAHHOMY B 1I. 4.3.

dopmyna pacyera npuBeaeHHON ctoumoctu (PV):



CF;
ti_to
i=1 (1 +1)365
eoe:
T - CTaBKa JOXOJHOCTH;
N - KOMMYecTBO OCTaBUIMXCS Ha JaTy OLICHKH IUIaTeXel MPOLIEHTOB U/WIH OCHOBHOW CYyMMBI J0JTa
0 I0TOBOPY (IENO3UTY);

CF; - BenmuuuHa 1-TO TUIaTexXa;
t; - naTa i-ro miaTexa;
to - JaTa OLICHKHU.

B mobom ci1ydac crpaBcIyiMBass CTOMMOCTb ACIIO3UTAa HE MOXET OBITH HIDKE CYMMBI JCHCKHBIX

cpeacTB, KoTopele moiyuua Obl DoHx B cioyyae JAOCPOYHOTO BOCTpeOOBaHMS CYMMBI BKJIaJa HIIU
pacTopIKeHHUs TOToBOpa O6aHKOBCKOTO BKJIaja (JIEMO3UTa) Ha AATy OICHKH.

B CJIy4a€ HCBO3MOXKHOCTHU OIPCACIICHUS CHpaBeHHHBOﬁ CTOUMOCTHU IO METOJaM, YKa3aHHBIM BBIIIC, B

TOM YHCJIE B Cllydyae HEBO3MOKHOCTH MTPOBEPKU CTABKU HA COOTBETCTBUE PHIHOYHBIM YCIOBUSM, a TAKXKE B
ClIydae HaJTU4Hsl TIPU3HAKOB OOECIICHEHHUSI, CTIPaBEJINBAst CTOUMOCTD JICTIO3UTOB OINPEACTSETCS C yUYETOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAIKOM, MpeaycMoTpeHHbIM [Ipunoxenuem 2.

IHopsaaok npu3HaHUA NPOLEHTHOM CTABKH PHIHOYHOMI

Ha naty oueHKM NpoU3BOAWTCS MPOBEpKA COOTBETCTBUS MPOLEHTHONM CTaBKH IO JIEMO3UTY,

OTIpEeJICIEHHON B IOTOBOpE OaHKOBCKOTO BKJIA/1a, PHIHOYHBIM YCIIOBHSIM.

[IpouieHTHas cTaBKa MO pyOJIEBOMY JIEMO3UTY MIPU3HAETCS] PHIHOYHOM, €CITH BBIITOJIHEHO YCJIOBHUE:

rOLl.Cp.prH. * (1 - KV) < Then < rou.cp.pbu—l. * (1 + KV),
eoe:
Then — CTABKa I10 JIETIO3UTY B IIPOLIEHTAX;
KV — koo duument konedaHuii (BOJATHIBHOCTH) PHIHOYHOM CTaBKM Ha TOpu3oHTE 12 Mecsies,
onpenenseMblii o Gpopmyiie (¢ OKpyriaeHUEM 10 4 3HAKOB):
maxtep, bIH._mian .pbIH.
KV= p.p p.p

. s
min cp.pem.

eoe:

MAXTeppr, — MAKCHMaJbHAS CPCHEB3BECIICHHAs MNPOICHTHAs CTaBKa II0 IPHBJICYCHHBIM
KPEIUTHBIMU OpPTaHM3AIMsIMU BKJIaJlaM (ZIeTo3uTaM) He(UHAHCOBBIX OpraHU3aIMil B PyOJsIX B
nenom 1o Poccuiickoit @enepaniuil ¢ COMOCTABUMBIM CPOKOM, IMyOJIUKyeMas Ha o(pUIHaIbHOM
caiite [Ib P® mno pasBepHyTOM mIKalle, HA TOPU30HTE 12 MecdleB, HauYWHAs OT MOCJIEIHEH
packpsiToii Ha caite banka Poccun craBku;

MiNTp . — MHUHAMAIbHAS —CPEIHEB3BCUICHHAS TIPOLCHTHAs CTaBKa MO MPHUBICYCHHBIM
KPEIUTHBIMU OpPTaHM3AIMsIMU BKJIaJlaM (ZIeTo3uTaM) He(UHAHCOBBIX OpraHU3aIMil B PyOJIsIX B
nenom 1o Poccuiickoit @enepaniuil ¢ COMOCTaBUMBIM CPOKOM, MyOJIUKyeMas Ha o(puInanbHOM
caiite [Ib P® mo pa3BepHyTOil MIKane, Ha TOpU30HTE 12 MecsleB, HAYMHAS OT MOCIEIHEH
packpsiToii Ha caiite banka Poccun craBku;

Towcp.pom. = OLIEHKA CPETHEB3BEIIEHHON PBIHOYHOM TIPOLIEHTHON CTABKH, ONPEIENEHHast 10 hopmyIie
(c okpyTIIeHHeM 110 2 3HAKOB):

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

eoe:

Tep.pen, - CPCIHCB3BEIICHHAS IPOIICHTHAS CTABKA 110 MPHBJICYCHHBIM KPEJUTHBIMU OPTaHU3aIUsIMH
BKJIaJlaM (Jerno3uTaM) HEe(QHMHAHCOBBIX OpraHuzanuii B pyOmsx B 1enoMm mno Poccuiickoii
Oenepannn, myonukyemas Ha odunuanbHoM caiite 11b P® mo pasBepHyToil mikane, 3a Mecsil,
HanOosee OIM3KUH K JaTe OLIEHKH, IO JIETIO3UTaM CO CPOKOM MPUBIICUYEHUS, TOMAAI0OIIUM B TOT



K€ MHTEpBajJ, YTO M CPOK, OCTaBIIMIICS HA OTYETHYIO ATy [0 IOTamleHusi OIEHHMBAaeMOI0
JIETI03UTA;
KC, .. - kmodeBas craBka [Ib PO, ycraHoB/IeHHas Ha ATy OLEHKH;

chp. - cpennsis kimoueBasd craBka L{b P® 3a kaneHaapHbIi Mecsl, 3a KOTOPBIN ONpeIiesieHa CTaBKa
GC.prH.'
Cpenusis 3a KaJleHAapHbIN Mecsll kitoueBas ctaBka LIb PO paccuntsiBaercs o ¢popmyse:
2iKC; * T;
KC., = ——
Cp. T )

eoe:
T - KoM4ecTBO AHEHN B KaJEHIAPHOM MECSIIE, 3a KOTOPBIA PACCUUTHIBACTCS MPOIICHTHAS! CTABKA;
KC; - xmoueBas craBka L|b PO, neficTBoBaBIIas B i-oM mepro/ie KaJeHIapHOro MecsIIa,
T; - KOJIMYECTBO AHEN KAJIEHAAPHOIO MeCALa, B TEYEHUE KOTOPBIX JIEMCTBOBAJIA IPOLICHTHAS CTaBKa
KC;
i

B ToM cityuae, eciu mpoIeHTHAs CTaBKa MO pyOJIeBOMY JETO3UTY MPU3HAETCS] PHIHOYHOMN, B KAUEeCTBE
BbIOPAHHOM PHIHOYHOM CTABKM IIPU3HAETCS CTaBKa M0 AEMO3UTHOMY JI0TOBOPY.

B tom crmyuae, ecnu MpOLIEHTHas CTaBKa MO PyOJIeBOMY JACTO3UTY HE MPHU3HAETCS PHIHOYHOM, B
Ka4eCTBE PHIHOYHOM MPU3HACTCS CTABKA Ty cp prin.-

[Ipouentnas craBka mo aeno3uty B goiuiapax CIIA wnu EBpo mpusHaeTcs phIHOYHOM, €ciu
BBIITOJIHCHO YCJIOBHC!

TCp.prH. * (1 - KV) = Ten = TCp.prH. * (1 + KV),
eoe:

KV — xosddunmeHT konebaHuii BOJATHIIPHOCTA PHIHOYHOM CTaBKHM Ha TOPU3OHTE 12 MecsIieB,
ONpPENENAEMBIA [0 COOTBETCTBYIOIIUM CPEJHEB3BEIICHHBIM CTABKAM  Top oy, AHAIOTHYHO
OIpeNENeHHIO KOY(Q(HUIMEHTA BOIATHILHOCTH IO PyOJIEBBIM CTaBKAM; Tyepp - CTABKA II0 JETIO3UTY
B IIPOLIEHTAX;

Tep.pwin. = CPEIHEB3BEIICHHAS POLICHTHAS CTABKA MO TPUBJICYEHHBIM KPEIUTHBIMU OPraHU3ALUSIMU
BKJIaJlaM (Jeno3uTaM) He(MHAHCOBBIX OpPTraHM3AIMA B BAJIIOTE, COOTBETCTBYIOIICH BallOTE
nerno3uTa, B 1esoM no Poccuiickoit deneparuu, nyonukyemas Ha odurmansHoM caiite [[b PD
0 pa3BEpHYTOH IIKaje, 3a MecsI, Hanboee OIM3KHA K JaTe OLEHKH, 110 JCTIO3UTaM CO CPOKOM
MPUBJICYECHHU S, TONAAAIOIINM B TOT K€ MHTEPBAJ, YTO U CPOK, OCTABIIUICS HA OTYETHYIO JaTy A0
MOTAIICHUS OICHUBAEMOTO JICTIO3HTA.

B Tom cnyuae, ecnu mpoueHTHas craBka mo aeno3uty B gosuiapax CIIA wnu EBpo, mpusHaetcs
PBIHOYHOM, B KauecTBE BLIOPAHHOM PHIHOYHOM CTaBKU MPU3HAETCS CTaBKa IO JCMIO3UTHOMY JIOTOBOPY.

B tom ciyuae, ecnu mporeHTHas ctaBka no aeno3uty B aosuapax CIIA wnu EBpo, He mpusHaetcs
PBIHOYHOM, B KAYECTBE PHIHOYHOMN MPU3HACTCS CTABKA Typ by, -

5. INPU3HAHMUE, IPEKPAIIIEHUE IIPU3HAHUA U OHEHKA IEHHbBIX BYMATI

5.1. IlepBoHaya/ibHOE NPU3HAHUE IIEHHBIX OymMar

JlaToif TepBOHAYAILHOTO TPH3HAHUS IIEHHOW Oymaru sBiseTcs nara mnepexoja k PDoHmy mpas
COOCTBEHHOCTH Ha IIEHHYIO OyMary, onpeensieMblii B COOTBETCTBUU cO ¢T.29 DenepaabHOro 3aKoHa OT 22
ampesist 1996 1. Ne39-03 «O priake 1ieHHBIX Oymar» u cT. 149.2 I'paxnanckoro Kogekca PO.

[Tpu sTOM npuoOpeTeHue mpaB cCOOCTBEHHOCTH Ha IIEHHbIE OyMaru Mo omneparysM, COBEpIIaeMbIM Ha
YCIIOBHSIX CPOYHOCTH, BO3BPAaTHOCTH U IUIATHOCTH (Oanee UMEHYIOMCs onepayuu, cogepuiaemvie HA
8036pamHOll OCHOG€), SIBIIAETCSI OCHOBAHUEM JJIsl IEPBOHAYATIBHOIO MIPU3HAHUS LIEHHBIX OyMar B cirydae,
€CJIM 3TO BJICUET MEPEX0]] BCEX PUCKOB U BBITOJl, CBA3AHHBIX C BJIQJICHUEM NIEPEJaHHOMN LIEHHOW OyMarou.



Onepayusmu, cogepuiaemviMy Ha 8036PAMHOLU OCHOBe, He BeKYUUMU 3a COOOLL nepexoo 8cex pUcKo8
U 861200, CEA3AHHBIX C 8l1A0EHUEM NePedarHHOl YeHHOU OyMazol, 8 yeasx oanuslx [Ipasun npuHuMaomesi:
e noroBopsl mpsiMmoro PEITIO u o6parnoro PEIIO, ecnu mena oOpaTHON MOKYIKHU SBISETCS
(buKCUpOBaHHON MM paBHA LIEHE MPOJAXH IUIIOC CyMMa, COOTBETCTBYIOIIASl MPOLIEHTHOMY
JI0XOJTy, a Takxke onepanuu «crneunanbHoro» PEIIO ¢ OpokepoM 1o nepeHocy 00s3aTenbCTB
KJIMEHTA;
e JIOTOBOpHI 3aiiMa LIEHHBIX OyMar Mpu yCJIOBHH, YTO Y IPABIAIONIas KOMIAHUS HE HAXOJIUTCS B
craryce obOecueHeHus, nedonra Ui OaHKPOTCTBA M NpaBa COOCTBEHHOCTH IO LIEHHBIM
Oymaram, oJIy4eHHBIM 10 TAKOMY JI0TOBOPY, HE MepeIaHbl 10 HHBIM OCHOBAHUSIM.

5.2. IlpexpameHue NPpU3HAHMSA LEHHBIX Oymar

IIpexpawenue npusHanus yeHHo dymazu npoucxooum:
e B jaary nepenauu @oHIOM paB COOCTBEHHOCTH Ha LIEHHYIO OyMmary JIpyromy JIMIly;
B JIaTy MOTAIIEHUS [IEHHOW OyMaru B COOTBETCTBHH C SMUCCUOHHBIMHU JIOKYMEHTAMU;
MIPU JIMKBUJIALIUUA SMUTEHTA;
IIPU HEBO3MOXHOCTH pealn3aliy MpaB, 3aKPEIUICHHBIX IEHHOW OyMaroi.
Ipy BO3HUKHOBEHUU MpHU3HAKa obOecleHeHus, AedoiaTta wid OaHKPOTCTBa KOHTpareHTa Io
JIOTOBOPY BBIIAaHHOTO 3aliMa LIEHHBIX OyMar B OTHOIIEHUH TAaKUX LIEHHBIX Oymar;
e [Ipu BbIJAue 3aiiMa HEeHHBIMH OyMaramu, MoJIydeHHBIMH I10 IOTOBOPY 3aiiMa.

[Tpu »TOM Tepenaya mpaB COOCTBEHHOCTH Ha IIEHHBIE OyMard 1O OIepalysM, COBEpIIaeMbIM Ha
BO3BPATHOW OCHOBE, SIBJISICTCS OCHOBAHHUEM JIJISl IPEKpAICHUS IPU3HAHMS [ICHHBIX Oymar B cllydae, eciiu
ATO BJIEUYET TEPEXO/] BCEX PHUCKOB U BBITOJI, CBA3aHHBIX C BJaJICHHUEM IEpPEelaHHON IEHHON Oymaroi (8
coomeemcemauu ¢ n. 5.5 u pasoenom 10 nacmoawux Ilpasun).

5.3. JloroBop Ha npuoOpeTeHne (peau3anuio) HeHHbIX OymMar

[lpn HecoBmameHWM naThl INEpexoja IMpaB COOCTBEHHOCTH HAa IEHHbIE OyMarw, ONpeaeleHHOMN
YCJIOBUSIMH JIOTOBOpPA, C JATOM 3aKIIOUEHHs JOTOBOpa MO MPUOOPETeHHIO (peann3annn) UeHHBIX Oymar,
TaKOH JIOTOBOP Ha JIaTy OLCHKH IMPU3HAETCS, KaK aKTHB MIIN 0053aTeILCTBO, B 3aBUCMOCTH OT H3MEHEHUS
CTpaBEIJIMBON CTOMMOCTH MPHOOpPETaeMBbIX (peaan3yeMbIX) LEeHHbIX Oymar. IIpekpaiieHue nmpu3HaHUS
JOTOBOPA, KaK OT/ICIFHOTO aKTHBA MM 00S3aTEILCTBA, TPOMCXOANUT B MOMEHT HCITOJTHEHUSI IIPOJABIIOM I10
JIOTOBOpPY 00s3aTeNbCcTBA MO IEPEeBOAY MpaB COOCTBEHHOCTH Ha IIEHHbIE Oymard MO0 B MOMEHT
PacTOp>KEHHUS I0TOBOPA.

JloroBop Ha npuoOOpeTeHHE EHHBIX OyMar MpU3HAETCsl aKTHBOM, a IOTOBOP Ha PEeaTH3alfio0 [IEHHBIX
Oymar mpu3HaeTCsi 0053aTeIbCTBOM, B CIIydae, €CJIM Ha JaTy OLICHKH CIPaBEINBas CTOUMOCTh IICHHBIX
6yMar, SABJIAIOIUXCA NPCAMETOM O0r0BOpa, BhIIIC, YEM CTOMMOCTL IICHHBIX 6YMaF, 3a(1)I/IKCI/IpOBaHHaH B
noroBope. CrpaBeinBasi CTOMMOCTh JTAHHOTO akTHBa (00s3aTENbCTBA) OMPEACISICTCS CICAYIONINM
obpa3zom:

CC norosopa = CC nennbix 0ymar — Ctoumocth Oymar, 3apMKCUPOBAHHAS B JIOTOBOPeE

JloroBop Ha NMpHOOpEeTeHHe LIEHHBIX Oymar Mmpu3HaeTcsi 0043aTeIbCTBOM, a JOrOBOP Ha peau3aliio
[IEHHBIX Oymar MpHU3HAeTCs aKTUBOM, B CIIydae, €ClId Ha JaTy OLEHKHU CIpaBeUINBasi CTOMMOCTh [IEHHBIX
Oymar, SIBJISIOLIUXCS TPEAMETOM J0rOBOpa, HUXKE, YeM CTOMMOCTh IIEHHBIX Oymar, 3aMKCHpOBaHHas B
norosope. CmpaBeumnBasi CTOMMOCTh JITAHHOTO 0053aTENbCTBA (AKTHBA) ONPEACISIETCS CIEAYIOMINM
obpa3zom:

CC norosopa = CroumocTh Oymar, 3apuxkcupoBannas B 1orosope - CC ueHHbIX Oymar

CropaBe/uiiBasi CTOMMOCTb JIOJITOBOM ILIEHHOW OyMaru ompenensieTcs C Y4YeTOM HaKOIUIEHHOTO
KYIIOHHOTO JOXO0Ja.

BenuunHa HAKOIIGHHOTO KYMOHHOTO JOXOJa IO IIEHHBIM OyMaramM Ha JaTy OIICHKH
akTuBa(00s3aTEIILCTBA) OIEHWBACTCS B CYMME, MCUMCICHHOW MCXOMAsl M3 CTaBKH KYIMOHHOTO J0XOja,



YCTaHOBJICHHOW B PEHIEHHH O BBIMYCKE (IOMOJHUTEIHLHOM BBIMYCKE) WM MPOCHEKTE SMUCCHOHHBIX
[IEHHBIX OyMar 0 MOMEHTA WX BBIILJIATHI.

CrpaBeasiuBas CTOMMOCTh aKTHBa, BO3HMKIIETO B pPE3yJibTaTe€ COBEPILEHUS CHEIOK C ILIEHHBIMU
Oymaramu, 3aKJIIOYEHHBIX Ha YycioBusAX T+ (3a HCKIIOUeHHEM OHUpPXKEBBIX ONEpaluii B pexuMme
0e3apeCHBIX TOPTOB), ONPENEIISACTCS C YIETOM MopsiiKa, mpeaycmorpenHoro [punoxxennem No2.

5.4. Onepauuu PEIIO.
5.4.1.O01IHe MoI0KeHus

[Tpu nepenave MEHHBIX OyMar Mo omnepanusM, COBEPIIacMbIM Ha BO3BPATHON OCHOBE, HE BJICKYIIUM
3a co00il mepexoa BCEX PHCKOB M BBITOJ, CBA3AHHBIX C BIAJICHUEM IepelaHHOW LIeHHOW Oymaru,
MPEeKpaIleHUe MPU3HAHUS TIEPEeIaHHBIX [ICHHBIX OyMar He MPOUCXOMUT. [Ipu 3TOM JeHEKHBIC CPEICTRA,
HOJIy‘-IeHHBIe 110 TAKUM onepauI/mM, C MOMCHTA UX HOCTyHJIeHI/ISI n 10 MOMCHTAa BO3BpaTa HpI/I3HaIOTC}I B
KayecTBe 00543aTeNILCTBA.

Takue obsa3amenscmea oyeHUBarOMCs CedyrouUM 00paA30M:
e o0s3arenbcTBa, Bo3HUKIIME 10 omnepauusiM PEIIO ¢  KpeauTHBIMH —OpraHU3aIlMsIMH,
3akroueHHbIM Ha Toprax [IAO «MockoBckast Oupska - 0 METOJIMKE, ONTMCAHHOW B pa3jerne
5.4.3 nacrosauux [Ipasun;
e o0s3arenbcTBa, Bo3HUKIINE 1o onepauusM PEITO Ha MHBIX ycnoBHAX (BHEOHpPKEBOE WIH C
WHBIMH KOHTpPareHTaMu) - MO METOAMKE aHAJIOTMYHON METOJUKE OLEHKU CIpaBeasIMBOI
CTOMMOCTH TIOJIY9€HHBIX 3alMOB (8 coomeemcmauu ¢ pazoenom 11 nacmoawux [lpasun).

[Tpu mosydeHnu NEeHHBIX OyMar 1o orneparusM, COBEpIaeMbIM Ha BO3BPATHON OCHOBE, HE BIEKYIIIUM
3a co00il mepexoa BCEX PHCKOB M BBITOJ, CBS3aHHBIX C BIQJCHHEM IICHHOM Oymaro, mpu3HaHUA
MOJIYYEHHBIX IIEHHBIX Oymar He mpoucxoAut. [Ipu 3ToM JeHeKHbIe CpeACTBa, MepeUrCICHHbIE 10 TAKUM
olepalusaM, C MOMEHTA UX NEPEUUCICHHUS U O MOMEHTA BO3BpaTa MPU3HAIOTCS B KAUECTBE AaKTHUBOB.

Takue akmugvl 0YeHUBAIOMCs CLEOVIOUWUM 00PA3OM:

® aKTWBBI, BO3HUKIIHME 1O omepamusiMm oOpatHoro PEIIO ¢ kpeauTHBIMH OpraHHU3aIUsIMH,
3akoueHHbIM Ha Toprax [TAO «MockoBckast Ouprka - o METOJIMKe, OIMCAaHHOW B pasferne
5.4.3 nacrosamux [IpaBun;

® aKTHBBI, BO3HUKIIHME 1O omnepamusiM oOpatHoro PEIIO ¢ kpeauTHBIMH OpraHHU3aIlUsMH,
3aKJIFOYCHHBIM Ha BHEOWP)KEBOM PBIHKE - MO METOAMKE, aHAJIOTMYHON METOTUKE OILICHKH
CIPaBEUIMBON CTOMMOCTH JICTIO3UTOB (68 coomeemcmeauu ¢ pazoenom 4 nacmoawux Ilpasun);

® aKTWBBI, BO3HUKIIKE MO omnepanusiMm obpatHoro PEIIO ¢ mpounmu opraHu3anmusiMu - IO
METOJIMKE, aHAIIOTUYHOW METOJUKE OIICHKH CIIPABEIJIUBON CTOMMOCTH BBIJAHHBIX 3aiiMOB (8
coomeemcmesuu ¢ pazoeiom 10 nacmoswux Ilpasun).

IIpu 3tom npu cosepuieHun PEIIO c IlentpanbHbiv koHTparentom Ha toprax ITAO «MockoBckas
Oup>ka» KPEOUTHBIM PUCK HE YYUTBHIBAE€TCS B BMJy HAMBBICIIETO YpPOBHSA pEHTHHra, NMPHUCBOECHHOIO
IleHTpanbHOMY KOHTPAreHry.

B cnyuae, ecnmu ®oHI mpomaeT IEHHbIE OyMarw, MOJYYCHHBIC MO OMEpaIsM, COBEpIIaeMbIM Ha
B03BpaTHOﬁ OCHOBEC, TO C 3TOr0 MOMCHTAa CDOHI[ MMpHU3HACT OGSIE}&TGJIBCTBO IO BO3BpAaTy AAHHBIX HCHHBIX
Oymar. O053aTebCTBO MPU3HACTCS 10 MOMEHTA OOPaTHOTO BBHIKYIIA JTAHHBIX IIEeHHBIX Oymar ®oHA0M WiIn
APYroro yperyaupoBaHus 005S3aTeNIbCTBA IO BO3BPATY IMOJIYUYEHHBIX LIEHHBIX Oymar. Takoe 00s13aTeIbCcTBO
OLICHUBACTCS B CyMME, PaBHOHM CHpPaBEJTUBOW CTOMMOCTH TPOJAHHBIX IICHHBIX OyMar, IOJJIeKaIInX
BO3BpATy, ONpeieIsieMOil B BHIOpaHHOM, ISl IICHHBIX Oymar, MmopsiKe.

5.4.2. Onepanun «cneunajbHoro» PEINO ¢ OpokepoMm 1o nmepeHocy o0513aTe/ibCTB KJIAMEHTA

ITpu coBepmennu crenuanbHbix caenok PEIIO ¢ Gpokepom mo mepeHocy 00s3aTeNIbCTB KIMEHTa
IIPU3HAHUS MOJIYYEHHBIX LIEHHBIX Oymar He npoucxoauT. Ilpu 3ToM mpu3HaKOTCS claenyrolue akTUBbI U
00513aTeNIbCTBA, BO3HUKIIINE TI0 TAKUM CJIETTKaM:

e 00s3aTeNbCTBA 110 BO3BPATY LIEHHBIX Oymar no oneparusm ooparaoro PEITO;



e TpebOBaHUs MO BO3BPATY JEHEKHBIX CpeAcTB mo caenkam obparHoro PEITO mpusnatorcs B
Ka4eCTBE AKTUBOB;
e 00s3aTeNBCTBA IO BO3BPATY JIEHEKHBIX CPEACTB 10 crnenkam npsimoro PEIIO.

Takue akTUBBI U 00513aTENBCTBA OLIEHUBAIOTCS CICAYIOIINM 00pa3oM:
Oopamnoe PEIIO

O0s3arenbcTBa IO BO3BPATy LIEHHBIX OyMar OIIEHUBAIOTCSI B COOTBETCTBHH C OLIEHKOM CITpaBeINBOM
CTOMMOCTH TaKUX LIEHHBIX OyMar.

AKTHBBI, BO3HUKIIHE 1O oneparusiM oopatHoro PEITO, onieHnBaOTCS B CyMMe JIEHEKHBIX CPEJICTB,
MOJIS)KAIIUX UCIIOTHEHHIO 10 BTOopoi yactu caenku PEITIO B cooTBeTCTBUM C perjiaMeHTOM Opokepa.
CropaBe/uinBasi CTOMMOCTh B ClIydyae HEOOXOIMMOCTH OIPENENAeTCsl C Y4YeTOM KOPPEKTHPOBKH B
COOTBETCTBHH C MOPSAJIKOM, MpeaycMOTpeHHbIM [Iprnoxenuem 2.

Ilpamoe PEIIO

OO6s3arenbcTBa, Bo3HHKIIKME To omneparusM PEIIO omeHuBaOTCS MO METOAWKE aHAJIOTHYHOU
METOJIMKE OLICHKH CIIPaBEUIMBOM CTOMMOCTH IOJyYEHHBIX 3aliMOB (B COOTBETCTBUHU C paznenoMm 11
Hacrosux [IpaBw).

5.4.3.0nenka akTuBOB, BOSHMKIIMX N0 onepauusaM PEIIO, 3akio4eHHBIX ¢ KpeIUTHBIMH
opranmzanusimu Ha Toprax ITAO «MockoBckasi OMp:xay»

Ha naTy oneHkHM npou3BOAMTCS IPOBEPKA COOTBETCTBUS MPOLEHTHOM cTaBku 1o onepanusm PEIIO,
OIIPEEIICHHON B CJEIIKE, PHIHOYHBIM YCIIOBUSIM.

IIpouenTtHas craBka no onepauuu PEIIO npu3HaeTcst ppIHOYHOMN, €CJIN BBINOJIHEHO YCIOBHE:

rpeno MHUH S rpeno S rpeno MakKc.

eoe:

Theno - CTaBKa 1o crenke PEIIO B mporeHTax;

Theno mus~ MUHMMaNbHOE 3Hauenue crasku PEIIO, paccuumrannoe ITAO Mockosckas Oupxa 1o
UTOTaM TOProOBOTO JHS, HA KOTOPBIA OCYILECTBISIETCS pacueT CIpaBeIMBOM CTOMMOCTH (st
CPaBHEHHUS UCIIOJIb3YeTCsl 3HAYCHHUE CTaBKU IO TOH IIEHHOU Oymare, KOTopast SIBIISIETCS 3a7I0T0OM B
oneauBaemoii caenke PEITO)

emo maxc- MakcuMmanibHoe 3HadeHue ctaBku PEIIO, paccumrannoe ITAO MockoBckas Oupika 1o
UTOTaM TOPrOBOTO AHS, HA KOTOPBIA OCYIIECTBISETCA PacdeT CIPaBEIMBONM CTOUMOCTH (AJis
CPaBHEHHUS UCIIOJIb3YETCs 3HaYEHHUE CTaBKU IO TOH LIEHHOI Oymare, KOTopas SIBJIsSIeTCS 3a710I0M B
onienuBaemoini caenke PEITO)

o

[Tpu 3TOM 3HaYeHUSI CTaBOK BBHIOMPAIOTCSA C YUETOM CpOKa, Ha KOTOPBIN 3aK/II0U€Ha CAENKa U BHIA
BaJTIOTHI.

B ciyuae, ecnu Ha naty onpezesnenus CHA OTCYTCTBYIOT CTaBKH Tpeno mun » Therno maxc> HCTIOIB3YIOTCS
COOTBETCTBYIOIIME CTAaBKW TIOCIETHEro ToproBoro mHs, Ha KoTopbli [IAO MockoBckas Oupka
paccuMThIBajia yKa3aHHbIe CTaBKU. Takoil moaxon npumensercs He 6oiee 10 pabounx aneid. [Ipu sTom
YUUTBHIBAIOTCS U aHAJIM3UPYIOTCS CYIIECTBEHHBbIE HAOII0JaeMble COOBITUSI B OTHOLICHUM YMHUTEHTA WIIU
pPBIHKA B IIEJIOM, KOTOPBIE MPOU3OIUIA C MOMEHTA YKa3aHHOTO TOPTOBOTO JTHS U KOTOPBIE MOTIHU OBl
MOBJICYh M3MEHEHHME CTaBOK. IlepedeHb cOOBITHIT oTpaxkeH B 1. 5.6.3 B03MOXXHOCTH HCIIOIB30BaHHS
JTAHHBIX TMPEIBIIYIIEr0 TOProBOro JHS Ha TOPrOBBIX ILIOIIAJKaX HE MPUMEHSIETCS B ciydae, Korja
OTCYTCTBHE TOPTOB CBSA3aHO C MPUOCTAHOBKOM TOProB Mo penieHuto banka Poccun, mpruocTaHOBKOM TOProB
B CJy4ae IOCTIKEHUS YCTAHOBJICHHBIX OUpPKel TOPOTOBBIX 3HAYCHH UM HHBIMU COOBITUSIMHU (COTJIACHO
MOTHBUPOBAHHOMY CY)KJICHUIO YIPABIAIONIEH KOMIIAHMH), CIIOCOOHBIMU CYIIECTBEHHO IMOBJIHATH Ha
M3MEHEHUE CIPaBEIMBOI CTOMMOCTU B TAaKOW HETOPTOBBIN JI€Hb IO CPABHEHUIO C MOCIEAHUM TOPTOBBIM
nHeM. B cirydae OTCYTCTBUS CTABOK Theno mum » Theno maxe 0071€€ 10 pabo4nx iHEH COOTBETCTBUE WM HE

COOTBETCTBUEC CTaBKM  PbIHOYHBIM YCJIOBUAM MOATBCPKAACTCSA  MOTUBHPOBAHHBIM CYXKACHUCM
YIPaBIIAIONIECH KOMITAHHUH.



B tom cnywae, ecnu mpoueHTtHas craBka no caenke PEIIO mpusHaeTrcss pplHOYHOHM, B KadyecTBE
PBIHOYHOM UCHOJb3yeTcs cTaBka 1o caeinke PEITO.

B Tom cnyuae, ecnu npoueHTtHas ctaBka no caenke PEIIO He mpu3HaeTcs ppIHOYHOM, B KaueCTBE
PBIHOYHOM NPU3HAETCS CTaBKa MOCIEAHEN CIIENKH, 3aKJIIOUEHHON Ha naTy onpenenenus CHA ¢ akTuBoM,
SIBJISTFOIIIMMCSI 3a710TOM 110 onleHuBaemoit caenke PEIIO Ha cooTBeTCTBYIOMIMI CPOK.

Crnpaseanusas croumocts caenku PEIIO onpenensiercs, Kak CTOUMOCTb CHIEJIKH IUTFOC HAUYNCIIEHHbBIE
KCXOJs U3 MPOLIEHTHON CTaBKM MPOIIEHTHI HA AaTy OIEHKH B ciydae, ecnu cpok caenku PEITO menee 90
([eBsHOCTa) qHEN € AATHl UCIIOJIHEHMSI 1 YacTu, ¥ MPOLIEHTHAs CTaBKa IPU3HAHA PHIHOYHOM.

B ocranpHBIX ciayuasx cmpaBemyiuBasi CTOMMOCTH ONpPEAENseTCS Kak MPUBEIEHHAs K J1aTe OICHKH
CTOMMOCTb OCTaBLIUXCS 10 MOMEHTA MOTAIICHUS JEHEKHBIX TOTOKOB (YUUTHIBAIOTCS MJIATEKU MPOLIEHTOB
1 OCHOBHOM CYMMBI), pacCUUTaHHAs C UCIIOJIb30BaHUEM B KQUECTBE CTaBKH JIOXOIHOCTH (7" ):

e craBku PEIIO, ecnu craBka no caenke PEIIO npuzHana peIHOYHOM;

® CTaBKM TMOCJEIHEN CHENKH, 3aKIIo4eHHOM Ha jary onpexaeneHuss CYA ¢ akTuBoMm,
SIBJISIFOLIMMCS 3aJI0roM 110 otieHnBaeMoit cuenke PEIIO Ha cooTBETCTBYIONMINI CPOK B MHBIX
CITyJasx.

dopmyna pacdera npuBeaeHHON ctoumoctu (PV):

N
ti_to

i=1 (1 +1)365

eoe:

T - CTaBKa JOXOHOCTH,

N - KOTMYECTBO OCTABIIMXCS HA JAaTy OIEHKH TUIATEKEH MPOIICHTOB W/WUJIM OCHOBHOW CYMMBI JI0JITa

0 IOTOBOPY;

CF; - BenmuuuHa 1-TO TUIaTexa;

t; - maTa i-ro miuaTexa;

to - 1aTa OLICHKU.

5.5. OcHoBHOM (1)1 HauOoOJIee BHITOAHbIM) PHIHOK LIEHHOH OymMaru
5.5.1 Oco0eHHOCTH BHIOOPA OCHOBHOI'O PHIHKA U OLIEHKH HEKOTOPBHIX BHA0B LIEHHbIX Oymar

Bb100p yMeCTHBIX METOIOB OIIpEIeSICHHSI OCHOBHOTO PHIHKA U, COOTBETCTBEHHO, CTOMMOCTH LIEHHBIX
Oymar ¥ MCTOYHMKOB HCXOJHBIX JaHHbBIX, HEOOXOOUMBIX AJISl ONpPENENICHHs CIIPABEJINBOM CTOMMOCTH
LEHHBIX OyMar MHOCTPAaHHBIX SMUTEHTOB, OOJHMTralMii BHEIIHUX OOJUrallMOHHBIX 3aiiMOB Poccuiickoit
denepanuy, IOATOBBIX ILEHHBIX OyMar HHOCTPaHHBIX TOCYAapCTB, €BPOOOIMralMidi HMHOCTPAHHBIX
SMHUTEHTOB, IEHHBIX OyMar MeKIyHapOIHBIX (PMHAHCOBBIX OPTaHU3AIMMA, IEHHBIX OyMar MeKIyHapO HbBIX
KOMIIAHMH, 3aBUCUT OT JEHCTBYIOIIMX OrpaHMYEHMH Ha paclopspkeHHE LEHHbIMH OyMmaramM Ha
COOTBETCTBYIOUINX phIHKAaX. CTOMMOCTh LIEHHBIX OyMar OJHOTO BHJA WJIM OJHOTO M TOTO K€ BBIITyCKa
OIpeNIeNIAeTCS € MCIOJIb30BAaHUEM OTIMYAIOIIMXCA (pa3HbIX) METOAOB OMNPEACICHHUS CTOMMOCTH U
MCTOYHUKOB JIaHHBIX, KOTOpPhIE HanOOJee YMECTHBI B JIAaHHBIX OOCTOSATENBCTBAX, C YUETOM KPHUTEPUEB,
XapaKTePU3YIOIUX BO3MOKHOCTh PACHIOPSKEHUS LIEHHBIMU OyMaramu.

KpurepuewMm, onpenensroniiM BO3MOXKHOCTb PACIIOPSKEHUSI HA TOM WM UHOM PBIHKE, SIBIISETCA
MECTO XpaHEHHUsI [ICHHOU Oymaru:
- B LIEMIOYKE MECT XpaHeHus nenHoi 6ymaru ectb HKO AO HPJI;
- B IIeNOYKe MecT XpaHeHus nennor oymaru Her HKO AO HP/I.

B cnydae HeBO3MOXHOCTHM TOATBEpkAeHUs CrHenuanu3upoBaHHBIM JIETIO3UTAPUEM HAIUYMS B
nernoyke Mmect xpaHeHus neHHoit O6ymarm HKO AO HPJI, manHoe moaTBepkaeHWE AOKHO OBITH
MPEIOCTABICHO YyIpasiiatome komrnanuend Ponpa. [Ipy OTCYTCTBHMM NOATBEPKIAEHUS OLIEHKA LIEHOM
OyMaru OCyIIEeCTBIISICTCS METOJaMH OIEHKH, TIPEIYyCMOTPEHHBIMHU MJIsi OLEHKH OyMar ¢ OTCYTCTBHUEM B
LENoYKe MecT XpaHeHus uenHout 6ymaru HKO AO HP/I.



5.5.2 Bb100p 0CHOBHOTO PbIHKA

OCHOBHBIM WJIM HAauOOJIEE BBITOIHBIM PHIHKOM JJISI IICHHON OyMaru MOKET OBITh TOJBKO TOT PBHIHOK,
Ha KOTOPOM JlaHHas LleHHas Oymara JomyleHa K 0OpalieHuio 1 K KOTOpoMy y YTpaBisiouieil KoMIaHUH
€CTb JIOCTYII.

JIOCTYIIHBIMU TOPTOBBIMHU IUIOINAJAKAMM B LIEJSX ONpPEENICHUs CIIPABEUIMBON CTOMMOCTHU LIEHHBIX
Oymar SBJISIOTCS CIIEAYIOLINE TOPTOBBIE TUTOIIAIKH:
e [IAO Mockosckas bupka;
e IIAO «ClIlby;
e AO CIIBB;

OCHOBHBIM DPBIHKOM Ul LIEHHBIX OyMar pOCCHUHCKHUX SMHUTEHTOB (32 HCKJIIOUYEHHEM OOJIUTraluii
BHEIIHUX OOJIMTallMOHHBIX 3aiiMOoB Poccuiickoit deneparu M IEHHBIX OyMar MeXIyHapOIHBIX
KOMIIaHHU ), TOMYILEHHBIX K TOPraMm, sIBJISIETCS] POCCUICKas TOCTYIHAs TOPTroBas IUIOIAaAKa C HAaMOOIbIINUM
00bEMOM TOPIOB.

OCHOBHBIM DPBIHKOM JJI LIEHHBIX OyMar MHOCTPaHHBIX dMHUTEHTOB, B TOM 4YHCIIE Ul OOJIMTraIuii
BHEITHUX OOJMranoHHbIX 3aiiMoB Poccwuiickoii ®enepanuu (nanee - OBO3 P®d), nonroBeIx IEeHHBIX
OyMar MHOCTPAaHHBIX TOCYAApCTB, OOIUTalliii NHOCTPAHHBIX SMUTEHTOB LIEHHBIX OyMar MeXIyHapOAHbBIX
(MHAHCOBBIX OpraHM3aIMM, IEHHbIX OyMar MeXIyHapOIHBIX KOMIIAaHUH, JOMYIIEHHBIX K TOpraM Ha
OpraHW30BaHHBIX TOPrOBBIX IUIOMIAJKAX, MPU3HAETCS JOCTYIHAs TOProBas IJIOMIA IKa:

- poccuiickas iomanka 1140 «Mockoéckasa bupiwcay — B ciiydae, eciu B LIENIOYKE MECT XpaHEHUs
nennor 6ymaru mpucyrcrsyer HKO AO HP/I;

- poccmiickas (3a uckmoueHuem ITAO «MockoBckas bupxa») HMIM HMHOCTpaHHAash OWUPXU C
HauOoNBIIUM 00BEMOM TOPTOB B ClIydae, €ClIM B IIETIOYKEe MECT XpaHeHus neHHoi 6ymarn vetr HKO AO
HP/I.

Kpurepuem mnpusHaHUS pbIHKa B Ka4eCTBE OCHOBHOTO SIBSIETCS HAMOONBIIMH, MO CPaBHEHHIO C
APYTUMH JOCTYIHBIMU PhIHKaMH, 00bEM TOProB, - 00BEM CIENOK M0 KOJIMYECTBY LIEHHBIX Oymar, 3a 30
TOPTOBBIX JHEH, IPEANIECTBYIOMNX AaTe MPOBEPKH (BKIIIOUas 1aTy oneHkn). [Ipu mposepke, sBiseTcs mu
PBIHOK OCHOBHBIM (MJIM HanOoJiee BHITOIHBIM) B OTHOILICHUH PBIHKA, MH(OpMaIHs 06 00beMax TOProB Ha
KOTOPOM HE pacKpbIBAaeTCs Ha MOCTOSHHOW OCHOBE (HampHMep, BHEOMPKEBOH PBHIHOK), MCHOIB3YETCS
uHpopmanus, nyonukyemas WHGOPMAIMOHHBIMHE areHTcTBaMHu Wi npodeccuonansueivu CMU. Tlpu
IpOBEpPKEe HEOOXOANMO paccMaTpUBaTh HHGOOPMALIUIO TOIBKO O TE€X PHIHKAX, HA KOTOPHIX YTPaBIIsAIOIas
KOMIIaHHs MorJIa Obl 3aKiIIoyaTh CJIENKH, HCIONHSS TOJHOMOYHS JOBEPHUTEIBHOTO YHPABIISIOIIETO
®donoM MO0 OT CBOETO UMEHH, JINOO Uepe3 Opokepa.

IIpu otcyrctBUM MHpOpMamMU 00 0ObEME CHIENOK MO KOJMYECTBY LIEHHBIX Oymar UCHOJb3yeTcs
ungopmayus 06 obveme coenok 6 deredcHom svipadiceruu. 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 TUIOIIAAKAX U3 YHCIIA JOCTYITHBIX OCHOBHBIM
PBIHKOM CUUTAETCS TOProBas IUIOIIAKA M3 YHCIA JOCTYIMHBIX C HAMOONBIIUM KOIUUECTNBOM COENOK 3a
OaHHbLU Nepuoo.

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

OCHOBHBIM PBIHKOM JUIsI MHBECTULIMOHHBIX IA€B OTKPBITHIX, NHTEPBAJIBHBIX M 3aKPBITHIX MAE€BBIX
MHBECTULMOHHBIX (DOHIIOB, HE MOMYIIEHHBIX K TOpram, SBJISETCS BHEOMPKEBOH PBIHOK, HA KOTOPOM
OCYILECTBISIOTCS CHIEIKU 10 MPUOOPETEHHI0 M MOTAIICHUIO WHBECTUIMOHHBIX MaeB Yy YIpaBisSIoIeH
KOMITAaHWU COOTBETCTBYIOILIETO MMA€BOI0 HHBECTULIMOHHOTO (DOHIIA.

B cnydae, ecnu Ha Bcex AOCTYMHBIX M HAOMI0JaeMbIX OMPIKEBBIX IJIOMIAAKaX ObUT HETOPTOBBIN JIEHB
Ha gaty onpenenenuss CHA, aHanu3upyroTCs JaHHBIE MTOCJIEIHETO TOPTOBOI0 JHS HA JAHHBIX IUIOMIAJKAX.
[Ipy 3TOM YYUTBHIBAIOTCS U AHAIM3UPYIOTCS CYIIECTBEHHbIE HaOJI0JaeMble COOBITUS B OTHOLICHUHU



SMHTEHTA WM PBIHKA B LIEJIOM, KOTOPbIE MPOU3O0IUIA ¢ MOMEHTA MOCIIETHETO TOPrOBOTO JHS M KOTOPBIE
MorJIH ObI MOBJIEYh U3MEHEHHE OIeHKH. [lepedenn coObITHI OTpaXkeH B 1. 5.6.3.

B cnyuae, ecnmu Ha mary ompexaenennsi CHA HETOProBbIM JIeHb OBIT HAa OJHOM WM HECKOJIBKUX
,Z[OCTYHHBIX nu Ha6HIO,Z[aCMBIX 6Hp>1<e1351x IIomaakax, aHaJII/I?)I/IpyIOTC}I JAHHBIC TCX I[OCTYHHI:IX nu
Ha0II0JaeMbIX OMP)KEBBIX TUIOMIAIOK, HA KOTOPBIX OCYIIECTBIISIIUCH TOPTH Ha Aaty onpenencHus CUA.

5.6. Onenka neHHbIX Oymar
5.6.1. Ouenka 10JroBbix 6ymar. O61ue noaoxeHust
Enuauneii yuera q0AroBeIX EHHBIX OyMar sIBJISIETCST OJ{HA JOJITOBasl IeHHast Oymara.

Takue MONTOBBIE WHCTPYMEHTHI, KAK BEKCEJNS, BBIMYIICHHbIE OAaHKOM U JIEMO3UTHBIC CEPTHU(UKATHI
0aHKOB, OIICHUBAIOTCS IO METOJWKE, AHAJIOTUYHOW METOJUKE OILICHKH CIPaBEUIMBOM CTOUMOCTH
JIETIO3UTOB (8 coomeemcmauu ¢ pazoeiom 4 nacmosiuwux Ipasun).

Bekcens, BbINyIIEHHbIE WHBIMH JIMI[AMH, OIICHHBAIOTCS TI0O METOJIWKE OIEHKH CIPaBEIJIUBOU
CTOMMOCTH 3aiIMOB BBIIAHHBIX (8 coomeemcmsuu ¢ pazoenom 10 nacmoswux [Ipasun).

CnpaBennuBasi CTOMMOCTh JIOJITOBOM IIEHHOW OyMmaru OmpeaeseTcs ¢ Y4YeTOM HaKOIJIEHHOTO
KYIIOHHOTO J0X0/1a.

CyMMBI HaKOIJIEHHBIX KYIIOHHBIX JOXOJIOB IO IIEHHBIM OyMmaraM (Oanee umenyromcs HKJ])
OLICHUBAIOTCSI B CyMM€, UCUMCIICHHOM MCXO/s1 M3 CTaBKH KYMOHHOTO J10X0/1a, YCTAHOBJICHHOM B pEIICHUHU
O BBINTYCKE (JAOMOJHUTEIBHOM BBINYCKE) UM MPOCHEKTE SMUCCHOHHBIX LIEHHBIX OyMmar 10 MOMEHTa UX
BbImIaThl. CyMMa HAaKOIUIEHHOTO KYIMOHHOTIO J0XOJa OIpENeNsIeTcss B CIEAYIOIIEM IMOpsJIKe: CyMMa
HAKOIUIEHHOTO KYIIOHHOTO J10XOJa, PAaCCUYUTaHHAsl B BAJIIOT€ HOMHHAJA MCXOMASl U3 CTaBKU KYIOHHOTO
J0X071a, OKpYTIsieTcs 10 2 (ABYX) 3HAKOB ITOCJIE 3aIATOW U YMHOXKAETCS Ha KOJIMYECTBO Oymar B noprgene,
MOCJIe YETo MOJIy4YeHHAas BETUYMHA OKPYTJIAeTcs A0 2 (ABYX) 3HAKOB IOCIIE 3aIATOM, TPH HEOOXOAUMOCTH
YMHOJKaeTCsl Ha KypC, yCTaHOBJICHHBIN B HacTosimux [IpaBuiax, u okpyrusercs 10 2 (AByX) 3HAKOB IOCIIe
3anaToin.

B cnyuae, eciiu mpocneKTOM IEHHBIX OyMar MpexycMOTpPEHbI TepeMEHHbIE KYTOHbI /UM HOMUHAI,
BEJIMYMHA KOTOPBIX HEM3BECTHBI 1/WJIM 3aBUCUT OT ONPEIeNIEHHBIX IMOKa3aTelNel, U OIleHKa LIEHHOH OyMaru
MPOU3BOJUTCA B YCIIOBUAX OTCYTCTBUS aKTHBHOI'O PbIHKA, TO IJIA OUCHKH BCIIMYMHLI TAKUX IiaTexei
HCTOJIB3YETCS MOPSAI0K, onucaHHbid B [Ipunoxenun 3.

CrpaBe/uiiBasi CTOUMOCTH JIOJITOBBIX II€HHBIX OyMmar JOMOJHUTEIBHOTO BBIMYCKa, BKIIOUEHHBIX B
cocTaB akTUBOB DOH/A B pe3yJIbTaTe pa3MELICHHS ITyTEM KOHBEPTALIMN B HUX KOHBEPTUPYEMBIX JOJITOBBIX
LHEHHBIX OyMmar, nmpuHajexanmx DoHAy, NPU3HAETCS PAaBHOM CIpaBeIIMBONW CTOMMOCTH JOJITOBBIX
LIEHHBIX Oymar BBIITYCKa, 10 OTHOLIEHUIO K KOTOPOMY TaKO# BBIITYCK ABIISETCS TONOJHUTENIBHBIM, €CIH IO
TaKkOMY BBIIIYCKY OIIPEAENIAECTCS aKTUBHBIM PBIHOK. B MHOM ciydae cripaBeyiMBas CTOMMOCTh LIEHHBIX
OyMar JIOMOJHUTEIBHOTO BBIITYCKa ONpeesseTcs B 00IeM Hopsiike

OneHka crpaBeAUBOIl CTOMMOCTH JOJTOBBIX ILEHHBIX OyMar HOBOTO BBIITYCKa, MOJYYEHHBIX B
pe3yabTaTe KOHBEPTALMU LIEHHBIX OyMmar, npuHaanexamux PoHay, paccMoTpeHa B 1. 5.6.7 HacTOsIIUX
[TpaBu.

B cnydyae HEHMCHOJTHEHHS SMHUTEHTOM O00s3aTENIbCTBA MO KAaKOH-THMOO BBIMYIICHHOW UM JOJITOBOM
LIEHHON Oymare mo MCTE€YEHUU CPOKOB, YKa3aHHBIX B [IpmiiokeHHMM 5, ¢ MOMEHTa OKOHYaHHUS CpOKa
UCTIOJHEHHUSI TaKoro o00s3aTesIbCTBA BCE BBIMYCKHM LEHHBIX OyMar Takoro SMUTEHTa OLIGHUBAIOTCS 6
coomeemcmeuu ¢ Ilpunooscenuem 2 nacmoswux IIpasun.

B cj1ydac, CCJii 10 HCHHBIM GYMaI‘aM BbIABJICHBI IMPHU3HAKU OGGCHGHGHI/IH, U OTCYTCTBYCT IICHA
aKTUBHOTO pBIHKa (CHpaBelIMBasi CTOMMOCTh IO yKa3aHHBIM aKTUBAaM OLIEHHWBAETCSA C MPUMEHEHHEM
MoJIesiel OIICHKHM Ha HEaKTHBHOM DBIHKE), CIIPABEUINBasi CTOUMOCTh TAaKOl IIEHHON Oymaru SMUTEHTa (B
TOM 4YHCIIC HAXOOAIIECrocsa B COCTOAHUUN GaHKpOTCTBa) KOPPCKTHUPYCTCA B COOTBCTCTBUU C MOPAOKOM,
yka3aHHbIM B [Ipunoxenun 2.



Ouenka cnpageodnugoll cmoumocmu 001u2ayuil, RPUOOPEMEeHHBIX NPU PA3MeEU|eHUU

Jlnst onpeneneHust CupaBeNIMBOM CTOMMOCTH OOJHMTralfii pOCCUICKUX SMHTEHTOB, MIPHUOOPETEHHBIX
IIPU pa3MELICHUH B CIy4ae HEBO3MOXHOCTH OIPEAETICHUsS CTOMMOCTH B OOIIEM HOpsiKe (B TOM 4HCIe
3aMEIIAIONINX OOJUTalfii, OruIaTa KOTOPHIX NMPU UX Pa3MEIICHUH OCYILECTBIIETCS €BpOOOIUTranusMu (B
TOM 4HUCIIe B cilydae nepenadyd (yCTYNKH) BCEX MMYIIECTBEHHBIX M HMHBIX IIpaB IO €BPOOOIMralusM
POCCUICKIM IOPUINYECKUM JIMLAaM)), B OTHOIIEHUH KOTOPBIX ObLIa 3aKJII0YEHA ClIeNKa 10 MPHOOPETEHHUIO
LIEHHBIX OyMar ¢ SMUTEHTOM WU NPO(YECCHOHAIBHBIM Y4aCTHUKOM PhIHKA LIEHHBIX OyMar, OKa3bIBaloIIUM
SMHUTEHTY YCIYTd IO Pa3MEUICHUIO LIEHHBIX OyMmMar OT CBOEro MMEHH, HO 3a CUET M IO MOPYYEHHUIO
OMHUTEHTA, JUOO C JIOOBIM JIPYI'MM TPETbUM JIMIIOM B MEPHUOJ C JaThl Hayaja pa3MEIleHHus MO JaTy
OKOHYaHUs pasMelleHus (janee — LeHHble OyMmMaru, NpHOOpPETEHHbIE NpU pa3MEIleHHH), C JaThl
IpUOOpETEeHUsT U 10 JaThl OKOHYAHUS Pa3MELICHUs HCIOJb3YETCs IIeHa pa3MeIleHus (JUIsl IOJITOBBIX
IEHHBIX OyMar — I[eHa pa3MeLIeHHUs C YYETOM HAKOIUICHHOTO KYMOHHOTO J0XO/a, €CJIM HA4YHCICHUE
KyIIOHHOTO [JOXOJa 3a IEPHOJ, PA3MEILNCHUSA MNPEAYyCMOTPEHO YCIOBHAMM Pa3MEILIEHUS HIUM WHBIM
JIOKYMEHTOM).

Jlyist omipenienieHus CIipaBeTMBON CTOMMOCTH IIEHHBIX OyMmar, MpuOOpPETEHHBIX MPU Pa3MEIICHHUH, C
JaThl, CIACAYIOIIEH 3a 1aTOM OKOHYAHMS pa3MEIICHHs, U 10 TOSIBICHUS 1IEH, MO3BOJISIIOIIUX MPOU3BECTH
OIICHKY IO JaHHBIM aKTHBHOTO OCHOBHOTO PBIHKA, HO He Oosiee 10 pabouymx gHEW C IaThl OKOHYAHUS
pasMenieHusl  (BKIIOYUTENLHO) TIPUMEHSETCS II€HAa pa3MEIIEHUs, CKOPPEKTUpPOBaHHAs 0OpaTHO
MIPOMOPITMOHATBPHO Ha M3MEHEHHE KITI0UueBOM cTaBku banka Poccuu 3a mepuoj ¢ maThl pa3MemnieHus 10
natel onleHku. Hauwnnas ¢ 11 aHs cripaBeasiiBasi CTOMMOCTh ONIPEAETSETCS B 00IIeM MOpsIKe.

5.6.2. Ouenka noJseBbix Oymar. Q01me MoJ0KeHus

Enunuieii yueta mpu OLICHKE BIIOKCHUS B OOBIKHOBEHHBIC aKIIWH, €CJIA 00Iee KOTUYECTBO aKIUH,
npuHauiexkamux @onmy, coctasiset oosee 20% oT 001Iero KoarudecTBa 0OBIKHOBEHHBIX aKIIUKA SIMUTCHTA
(manee MMEHYETCs CYLIECTBEHHBIN MAKET aKIUil), ABJIAETCSA BECh CYIIECTBEHHBIN NAKET aKUMUH JTaHHOTO
AMUTEHTA, NMpuHamIeKamuil Ponay. Takol CylIeCTBEHHBIA MAKET aKIMil OIEHUBAETCA OLICHIIUKOM C
Y4€TOM TPEMHH 3a BO3MOXHBIM KOHTPOJb (3HAUYMTENIbHOE BIIMSHHE). B cioydae, ecnu rmiaHupyeTcs
M3MeHeHue A0iu yyactuss PoHma B KamuTajae SMUTEHTA JI0 MOJYyYEHUs CIEAYIOIIETO OTYETa OLEHIIUKA,
OTYET OIEHIIMKA JOJDKEH COJAEpP)KATh OIEHKY CTOMMOCTH IS PA3jUYHBIX 1O pa3Mepy Yy4acTus
CYILIECTBEHHBIX MAKETOB AKIUH.

Enununeli yuera Bo BceX OCTAJIbHBIX CIIyYasX SBJSICTCS OJTHA J0JIeBasl IICHHast Oymara.

CropaBe/uiiBasi CTOMMOCTH JOJEBBIX IICHHBIX OyMar JOINOJHHUTEIbHOTO BBITYCKAa, BKIIOYCHHBIX B
coctaB akTuBOB DOHIa B pe3ylbTaTe pa3MELICHUs 3TUX LIEHHBIX Oymar myTeM paclpeaeiieHusl cpeau
aKIMOHEPOB WM MyTEeM KOHBEPTAIlMM B HUX KOHBEPTHPYEMBIX IIEHHBIX OyMar, MpH3HACTCS pPaBHOU
CIPaBeUIMBON CTOMMOCTH JOJIEBBIX LIEHHBIX Oymar BbITycKa, 10 OTHOIIEHUIO K KOTOPOMY TaKOM BBIITYCK
ABJIAETCS TOTIOJHUTENIBHBIM, €CJIU 110 TAKOMY BBIIYCKY ONPEIENSIETCS aKTUBHBIN pbIHOK. B MHOM ciyuae
CIpaBeIIMBasi CTOUMOCTb LIEHHBIX OyMar JIOTIOJIHUTEIBHOTO BBITYCKa ONpeeNsieTcs B 00IIeM NOopsiIKe

CropaBe/uinBas CTOMMOCTb JOJEBBIX IIEHHBIX OyMar JONOJHHUTEIBHOIO BBINMYCKAa, BKIIOYEHHBIX B
coctaB akTHBOB POHJa B pe3yibTaTe KOHBEPTALMU B ITH IICHHbIE OyMaru MOJEBBIX IIEHHBIX OyMmar,
npuHagnexamux @oHIy, HpU peopraHmzauuud B (GoOpME NPUCOCTUHEHUs, IPU3HAETCS pPaBHOMN
CTpaBEIIMBON CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIITYCKa, 10 OTHOLIEHUIO K KOTOPOMY TaKO# BBIITYCK
ABJIACTCS TOTIOJHUTEIBHBIM, €CIIU 110 TAKOMY BBIIYCKY ONPEIENACTCS aKTUBHBIM PBIHOK. B MHOM ciryuae
CIpaBeINBasi CTOUMOCTb LIEHHBIX OyMar JOMOJIHUTENBHOTO BBIIYCKA OIPEEIIAeTCs B 00IIEM MOpsAKe.

CrpaBeaniuBasi CTOMMOCTH JOJIEBBIX IICHHBIX OyMar IOMOJTHHUTEIHHOTO BBHIMYCKA, BKIIOYCHHBIX B
cocTaB akTUBOB ()OHNA B pe3yjbTaTe pa3MEIICHUs, IPU3HACTCS PaBHOW HYJIEBOM CTOMMOCTH /10 J1aThl
OIJIATHl JOTOJIHUTEIHHOTO BbIycka. C AaThl OMIaThl JOMOJIHUTEIBHOTO BBHINYCKA CIIPaBEJINBAS
CTOMMOCTb LIEHHBIX OyMar omnpejensiercs B 001IeM Nopsiake.

Eciu pasMCIICHUC NOIMOJIHUTCIBHOT'O BBIITYCKA aKIuin MyTeM NOANUCKHU MPCANOJIaract 3aKJI0UYCHUC
A0TO0BOpa KYIUIHU-IIPOJdAaK1 aKHI/Iﬁ MCXKAY MHBECTOPOM H ODMUTCHTOM, CIIpaBCAIMBass CTOMMOCTb TaKOI'O



JIOTOBOPA MPU3HAETCS PAaBHOM HYJIEBOW CTOMMOCTH JI0 1aThl OTUIATHI JOMOTHUTEIBHOTO BhIMycka. C maThl
OILIATHI IOTIOJTHUTEILHOTO BIITYCKA CIIPABEUIUBAst CTOUMOCTb JOTOBOPA OMPEAEIISETCS B O0IIEeM MOPSIKE.

OneHka cHpaBeIMBOM CTOMMOCTH JIOJIEBBIX LIEHHBIX OyMar HOBOTO BBINIYCKa, MOJYYEHHBIX B
pe3yabTaTe KOHBEPTALMU LIEHHBIX OyMmar, npuHaanexamux PoHay, paccMoTpeHa B 1. 5.6.7 HacTOsIIUX
[TpaBu.

CrpaBeUIMBOI CTOMMOCTBIO LIEHHBIX Oymar, MpuoOpEeTEHHBIX Ha 3Tale Pa3MELICHNUs, IPU OTCYTCTBHH
aKTUBHOTO DPBIHKA, ABJIAETCS LieHa pasMmelieHud. C AaTel NOSBICHHUS LIEH, MO3BOJISIOIMIMX IPOU3BECTH
OLIEHKY IO JaHHBIM aKTHBHOTO OCHOBHOTO PBIHKA, CIIPaBEeIIMBas CTOMMOCTb OMpEeseTcs B 00IeM
MOPSIIKE.

[Tpu oTcyTCTBUM yKa3aHHBIX IIeH B TeyeHue 10 pabouux aHEH ¢ AaThl MPHOOpPETeHUs LIEHHBIX Oymar
Ha JTarne pa3MelleHus (BKIIOUNTENbHO) PUMEHseTcs 1ieHa pa3Menienus. Haunnas ¢ 11 aus cnpaBennubast
CTOMMOCTbH ONPEIeNeTCs B 00IIEM MOPSIIKE.

B cnydae Bo30OyxkaeHHM mporieypbl 0aHKpPOTCTBA B OTHOIICHUHM SMUTEHTA (JIUila, 0OSI3aHHOTO IO
LIEHHOH Oymare), ¢ 1aTbl OQHUIMAIBLHOTO COOOICHUSI O OAaHKPOTCTBE CTOMMOCTH JOJIEBBIX LIEHHBIX Oymar
Y JICTIO3UTAPHBIX PACTIMCOK SMHUTEHTA (JINIla, 00S3aHHOTO 110 IICHHOW OyMare), HaXOASIIET0oCs B COCTOSTHHH
O6aHkpoTcTBa, paBHa 0 (HYyJI0) 32 HCKIIOYEHHMEM CIIy4yaeB HAJIMYMS IIEH aKTUBHOTO PbhIHKA 1O TaKUM
OymaraMm JIMOO OTYETa OIEHIMKA, COCTABJICHHOTO Ha JaTy IOCJe Haydana Iporecca 0aHKpOTCTBAa M HE
paHee 6 mMecs1eB 10 MoMeHTa pacueta CHA.

5.6.3. OueHka HeHHBIX OyMar, JJisi KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCSI OMP KeBOil PHIHOK

Puinox sgnaemcsa akmusnvim, 6 ciyyae Haiuyus Ha 0amy OnpeoeieHus cnpageodiusoli CmoumMocmu
Yeuvl, UCNONb3YeMOU Ol OYeHKU OAHHOU YEeHHOU Oymazu, HeHY1e8020 00beMa Mop208 U GblNOIHEHbl
00HOBPEMEHHO clledyloujue YCI08UsL:

e KOIM4ecTBO cneiok 3a mocnenuue 10 (Jecsats) Toproeeix nueit 10 (Jecsats) u 6omee;
e CoBokynHbIi 00beM caenok 3a nocneanue 10 (Hecsars) ToproBeix mueit mpessicun 500 000
(ITsTecOT THICSY) PYO.

Kputepuii 0 koaudecTBe CIOEIOK MPUMEHSETCS B Clydae, €ClId Ha BCEX JOCTYIHBIX HAOII0/1aeMbIX
PBIHKaX, Ha KOTOPBIX TOPryeTcs 1ieHHas Oymara, B IOCTYIHBIX UCTOUYHUKAX WH(OPMALIUU €CTh JaHHBIE O
KOJIMYECTBE CHIEJIOK. B OTCYTCTBUM KpHUTEpHUS O KOJUYECTBE CHIEJIOK XOTs Obl Ha OJHOM JOCTYITHOM
Ha0JII0/1aeéMOM pBIHKE IS OIpe/ieJIeHHs] aKTUBHOTO PhIHKA MPUMEHSETCS TOIBKO KPUTEPU COBOKYITHOTO
oOBema cienok 3a nociueaaue 10 ToproBeIx THEH, KOTOPBIX JomkeH npeBbimath 3 000 000 pyoeid.

[Ipu npoBepke ycli0BUil aKTUBHOCTH HUCIIOJIb3YIOTCS JaHHBIE OCHOBHOTO PEXMMAa TOPTOB.

B cnyuae, ecnu neHHas Gymara TOpryercsi Ha pOCCHIICKOW OWp)ke B OCHOBHOM PEXHUME TOPIOB C
pacueTaMu B pyOJsIX U B MHOCTPAHHOHM BajJlOT€ M TaKUE PEKUMBI TOPrOB JOCTYIHBI JJIi COBEPLICHUS
crenok 3a cuer umyniectsa I1IM®, To COBOKYMHBI 00BEM CHENOK OMpeesseTcs Mo o0imemMy o0beMmy
TOPIOB C pacyeTaMu B pyOJIsIX U B UHOCTPAHHOU BalOTE.

B toMm ciyuae, ecn 00beM TOProB BBIPaXXKEH B WHOCTPAHHOW BaJllOTe, JUIS IieNieil orpenesneHust
COOTBETCTBHUSl KPUTEPHUSM aKTHBHOTO PBIHKA COBOKYMHBIK 00beM TOproB 3a 10 TOproBeIX mgHEH
nepeBoauTcs B pyonu mo kypcy banka Poccum nHa naty ompepenenusi CUA.B ciydae, eciu Ha Bcex
JOCTYITHBIX W HaOJII0/IJaeMbIX OMPIKEBBIX TUIOMIAKaX ObUT HETOPTOBBIN JIEHb Ha naty onpeneiacHus CUHA,
AHATM3UPYIOTCS JaHHBIE MOCJIEAHET0 TOProBOrO JIHA HA JJAHHBIX IJIOMIAKaX.

ITpu 5TOM Y4MTBHIBAIOTCA U AHAIM3UPYIOTCS CYLIECTBEHHBbIE HAOJIIOJaeMbIe COOBITHS B OTHOIIECHUU
SMUTEHTA WIH PBIHKA B LIEJIOM, KOTOPBIE IIPOU3OLIIN C MOMEHTA IOCIEAHErO0 TOProBOro JHSA U KOTOPBIE
MOTJIX OBl MOBJI€Yb U3MEHEHHUE OLICHKHU:

1. B ciny4yae BOSHUKHOBEHUS CIEAYIOMINX COOBITHIA:

e Bo3HUKHOBEHHE MPU3HAKOB 00ECIICHEHNUS, H3JI0KEeHHBIX B [Tpunoxenun 2.



e CoObITHS COMSHUS W TOTJIOIICHUS KOMIIAHUH C y4acTHEM 3MUTEHTA WM T'OJOBHBIX, TOUYEPHUX
KOMITAHWM; TPUBJICUYECHUS W IMOTAIICHUs KamuTalda SMHUTEHTOM WM TOJOBHBIX, JOYEPHHUX
KOMIIQHUU.

e [IpuocraHoBka TOProB, JEIMCTUHT U MU3MEHEHHE KAaTETOPHH JIMCTHHIA JIIOOOW LIeHHOW Oymaru
SMUTEHTA Ha JTI000# TOpryeMoii oupike.

e CHMmWXEHHE KPEIUTHOTO PEHUTHHTA, YXYIIICHUE TPOTHO3a PEHUTHHTA TUOO OT3hIB PEHUTHHTA, WU
o0bsiBIIeHHE 1edoaTa MO TOCIONTaM CTPaHbl IOPUCAMKIMU WM CTPaH BEACHUS OCHOBHOM
SKOHOMHYECKON NEATEIbHOCTH SMHUTEHTA.

CrouMocCTh omnpenensercss B COOTBETCTBUU C IOPSIAKOM KOPPEKTUPOBKH, MPENYCMOTPEHHBIM

[Tpunoxenuem 2

2. B cny4yae u3MeHEHUs KJIIOUYEBOM CTaBKH, pacdeT CTOMMOCTH OCYILECTBIISIETCSI HA OCHOBE IIEHBI Ha

naty oneHku, paccuutanaoit HKO AO HPJl mo Meroauke HP/I, 6a3a nannsix «llenosoii neatp HP{»
(0Oanee umenyemcsa Memoouxa HP/JP) moObIM T0CTYIHBIM METOIOM PAacyeTa, a B CIydae ee OTCYTCTBHS Ha
ATy OLIEHKH - Ha OCHOBE MOTHBHUPOBAHHOTO CYXACHHUS YIPAaBIAKOIIEH KOMIIAHMHM [0 MOJEIH
KOPPEKTUPOBKHU LIEHBI IPEBIIYIEr0 TOPIOBOI'0 IHS ONIMCAHHON B MOTHBMPOBAHHOM CYXJACHHH.

Hcrounnkom nnpopmaiuu sipisiercst cat banka Poccun u JlenTa HOBOCTEH.

Onpe;[eneHHe AKTUBHOI'O PbIHKA OCYIICCTBIISICTCA C YUCTOM TOI'O, YTO BO3MOKHOCTH HMCITIOJIb30BaAHUSA
JaHHBIX TOCJEIHEr0 TOPrOBOTO JHS Ha TOPrOBBIX IUIONIAJKaX HE MPHUMEHseTcs B ciydae, Korja
HETOProBbIil JIeHb (MM OTCYTCTBHE TOPrOB Ha (DOHIOBOM PBIHKE) CBS3aH C MPHOCTAHOBKOM TOProB IO
pemenuto banka Poccuu, mpUOCTaHOBKOW TOProB B cCllydae IOCTHDKCHHS YCTAaHOBJICHHBIX OWpKei
MOPOTOBBIX 3HAYCHUI WM WHBIMH COOBITHSIMH (COTIIACHO MOTHBHUPOBAHHOMY CYXKICHHUIO YIIPABIISIIOIICH
KOMITaHUM), CIOCOOHBIMHM CYHIECTBEHHO MOBIUSATh HAa M3MEHEHHE CIPaBEUIMBONM CTOMMOCTH B TaKOM
HCTOpFOBBIfI ACHb ITI0 CPAaBHCHUIO C TMOCJICAHUM TOPTOBBIM JHEM. B ciIy4dac, CCJIM BO3HHUKIIUC
00CTOSITENTLCTBA MPUBOIAT K 3aTPYAHEHUIO (HEBO3MOKHOCTH) OMpEeNIeHUs] CIpPaBEIMBOW CTOUMOCTH
AKTHUBOB, YIIPpABJIAOIIAA KOMIIAHUA O6H33Ha MNPpHUOCTAHOBUTL BbIJAYy, MOrallicCHUC U O6M€H
MHBECTUIIMOHHBIX [1a€B A€BOr0 HMHBECTULIMOHHOTO ()OH/1A [10 MPUUMHAM, HE 3aBUCSILIUM OT yNpaBJIsIoneit
KOMIIaHHH, 6630THOCI/ITGHBHO TUIIa ITAa€BOI'O0 MHBCCTHUIIMOHHOI'O (bOHI[a 1 HE3aBHUCHUMO OT q)aKTI/I‘-ICCKOI‘O
MPOBEJEHUSI TpOIEeAyp IO Bblgaue, MOTalleHHI0 U OOMEHY WHBECTULHOHHBIX I1a€B B MOMEHT
BO3HUKHOBCHU A 06$I3aHHOCTI/I 10 IPpUOCTAHOBJICHUIO.

B cnyuae, ecnu Ha mary ompexaenenuss CHA HETOProBbIM JIeHb OBLT HAa OJHON WM HECKOJIBKUX
,Z[OCTYHHBIX nu Ha6HIO,Z[aCMBIX 6I/Ip)KeBLIX IIomaakax, aHaJII/IBI/IpyIOTC}I JAHHBIC TCX ILOCTYTIHLIX nu
Ha0II0JaeMbIX OMP)KEBBIX TUIOMIAIOK, HA KOTOPBIX OCYIIECTBIISIIUCH TOPTH Ha Aaty onpenencHus CUA.

5.6.3.1. Ilennvie oymacu, 0na KOmMopwvix pulHOK Aensaemcsa axmuenvim. Ouenka, 0CHO8AHHAA HA
Ucxoonwvix oannwvix 1 ypoens.

Ecnan B xauecTBE OCHOBHOTO AKTUBHOI'O PBIHKA 0/18 WEHHbIX OyMa2 POCCUNCKUX IMUMEHNOE, 3a
uckimoyeHneM ['OBO3 P® u neHHbIX OyMar MeEXIyHAapOIHBIX KOMIIAHWW, MPU3HAH POCCHICKHIA
OMpIKeBOil PBIHOK, TO IIEHHbIE OyMaru, JUisi KOTOPBIX PBIHOK SIBJISIETCS 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 OJvKalIuii TOProBbIiA JIeHb, ecin nata onpenencHus CUA
SIBJISIETCS. HE TOPrOBBIM JHEM) MpPH YCIOBUHU TMOATBEPKIACHUS €€ KoppekTHocTH. lleHa crpoca,
omnpeneneHHas Ha gaty onpeneneHus CUA (wnm B mocineqHuid OJMKaNUIINi TOPTroBbIi JeHb, €CIN
nata omnpeneneHuss CUA sBiseTcs HE TOProBbIM JIHEM), NPU3HAETCA KOPPEKTHOM, €CIM OHa
HAXOJUTCSI B UHTEpBajie MEX1y MUHUMAJIbHOW M MaKCUMaJbHOM IIEeHAMH CHEJIOK Ha 3TY K€ J1aTy
3TOM ke OUpKY;

2. Cpeones3seuiennas yeHa Ha MOMeHn OKOHYAHUsL MOP2080t ceccull, pacCuuTaHHasi Oupkeil Ha gaty
onpenenenuss CHA (wnm B moclieiHuH OIvbKalIiii TOProBbId AeHb, eciu nata onpenenenus CUA
SBJISIETCS HE TOPTOBBIM JTHEM) IIPU YCJIOBHH, YTO JJaHHAS 1I€HAa HAXOAUTCA B Mpejesiax CIpi3/a 1o

3 Ilena, paccunrannas HKO AO HPJI mo meromonorusm, yrepxaeHEbiM 01.12.2017 u mosmmee. Ilpuoputer oTmaercs mociaemHed
YTBEPXKJIECHHOH METO/IMKE B PaMKaX Ka)kK/IOTO BH/a LICHHBIX OyMar.



crpocy (bid), mpu oTCyTCTBUHU AOMYyCTHUMO NpuMeHATh high bid mpu ycnoBum, uto high bid< low
offer) u npennoxenuto (offer, mpu oTcyrcTBUM NOMTycTUMO IPpUMEHSTH low offer mpu ycinoBum, 4to
high bid< low offer) na yxazannyro nary;

3. Ilena 3axkpuvimus, paccuuTaHHas Oupkeid Ha naty ompenenenuss CHA (uau Ha mocieIHHMA
OKalIIuii TOPTOBBIA JI€Hb, ecinu faata onpeaeneHuss CHA sBiseTcs HE TOPrOBBIM JHEM) MPH
YCIIOBUM TIOATBEPKICHUS €€ KOPPEeKTHOCTU. LleHa 3akphITHs MpPU3HAETCS KOPPEKTHOM, €Clu
PacKpBITHI JTaHHBIE 00 0OBbEeMe TOProB 3a JeHb U 00BEM TOPTOB HE PaBEH HYIIO C IPOBEPKOM
(CLOSE) <>0.

Jna_unocmpannvix _uyennvix oymaz, 'OBO3 P® u yennvix Oymaz mexcoyHapoOHbviX KOMRAHUIL
OLICHKA CHPaBEAJIMBONA CTOMMOCTU OCYIIECTBIISIETCS B COOTBETCTBUU C METOJAMH, YKA3aHHBIMH B
[Tpunoxenun 6.

Ecnu nennast 6ymara Topryercsi Ha poCCHICKON OMpKe B peKUMax TOPrOB C pacueTaMH B PyOIsiX U
MHOCTPAaHHOW BaJlOTe, M Takas OWp)Ka NPU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO ISl BBIOOpa
CTpaBEIJIMBON IIEHBI UCIOIB3YIOTCS MPUOPUTETHO LIEHBI TOIO PEXHMMa TOProB, MO KOTOPOMY Ha JaTy
OLICHKH OIpeZeIeH HauOONIbIINA 00bEeM MO KPUTEPHSIM BHIOOpAa OCHOBHOTO PBIHKA, YCTAHOBIICHHBIM B
Hacrosmux [IpaBunax. B cinydae, ecny HU 0JiHa U3 LIEH 110 BHIOPAHHOMY PEXHMY TOPTOB B OIpeIeIEHHON
BAJIIOTE HE MOXKET OBITh UCIIOJIB30BaHa Ha ATy OIEHKH, TO UCIIOJIBb3YIOTCS IIEHBI 32 TY )K€ ATy 110 PEKUMY
TOProB B JPYroil BalioTe ¢ 0OBEMOM TOProB MO KPHUTEPHUSIM BBIOOpa OCHOBHOT'O PHIHKA B TOpPSIKE
YMEHBILICHHUS.

B ciayyae oTCyTCTBHS LIEH Ha JaTy OLIEHKM CIIPAaBEUIMBAasi CTOMMOCTH ONpEAEISeTCs B IOPSAIKE,
NPETYCMOTPEHHOM ISl OLICHKH IIEHHBIX OyMmar, He MMEIOIINX aKTHBHOTO PBHIHKA (B COOTBETCTBHH C II.
5.6.3.2 Hactosmux [IpaBuin).

5.6.3.2. Ilennvie bymacu, He umerouiue aKkmueHo20 PblHKA

CTOI/IMOCTB IICHHBIX 6yMar B cnyqae HaJIn4uia HpI/ISHaKOB 06CCLICH€HI/IH 148 OTCYTCTBI/I}I IICH aKTUBHOT' O
OCHOBHOTO pPBhIHKA Ha faTy ompenencHuss CUA umu 1ieHsl, pacCUMTaHHON HAO0J101aeMbIMA MCTOYHUKAMU
napopmanuu (B T.4. HKO AO HPJI), mo3Bomstomeld onpeneauTs CIpaBeJIMBYI0 CTOUMOCTh Ha JaTy
onpexnenenuss CHA, ompenensiercs B COOTBETCTBHUM C IOPSAIKOM KOPPEKTHPOBKHU, MPEAYCMOTPEHHBIM
[Tpunoxenuem 2.

5.6.3.2.1.  Jonzoevie yennvie dymazu

5.6.3.2.1.1. I]ennvte dymacu poccuiickozo amumenma, 3a uckarouenuem 'OBO3 P® u yennwvix oymaz
MeNHcOYHAPOOHBIX KOMRAHUTL

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

1. L{envr no memoouxe HPI], omeeuarowue Kpumepusim UCXOOHbIX OAHHLIX [-20 u 2-20 YposHs &
coomeemcmeuu ¢ MCDPO13

B Ka4ycCTBC CHpaBGIIHHBOﬁ CTOMMOCTHU HCHHBIX 6yMar, HC UMCIOIIIUX aKTHUBHOI'O prHKa, I/ICHOHLB}/CTCSI
IIeHa Ha JaTy OLEHKH, paccuuTaHHas no Meroauke HPJI, Ha oCHOBaHUM [aHHBIX HCKJIIOYUTEIBHO U3
poccuiickux uctouHnkoB (https://nsddata.ru/ru/products/valuation-center)

[Ipu ouleHKe NONTOBBIX LIEHHBIX OyMar B KauecTBE CIIPaBEJIMBOM CTOMMOCTH HCIIOJIb3YETCS LIEHa,
OCHOBAaHHAasA Ha MCTOAAX OLCHKH, OTBCUHAIOIIHUX KPUTCPHUAM HUCXOAHBLIX HAHHBIX 1 unu 2-ro YPOBHA B
cootBercTBUU ¢ MC®DO13, mpuMeHsieMbIX B TOPSAIKE MIPUOPUTETA YPOBHSI.

B cinyuae orcyrctBus uensl no Meroauke HP/I, cnpaBeniuBasi cTOMMOCTH J0JITOBBIX LHEHHBIX
Oymar orpezaensercs 1o MOJAENSAM pacyeTra M0 NPUBEACHHOM K JaTe OLEHKH CTOMMOCTH JIEHEKHBIX
MMOTOKOB IO OOJIUTAIMK O MOMEHTA €€ TOTAIlIeHUs B CICIYIOIIEM IPHOPUTETE:

2. Mooenb ouenku no aHanocuuHbiM 00IUAUUIM

HpI/IBGIIGHHaH K OaT€ OLCHKHU CTOUMOCTHL ACHCKHBIX ITOTOKOB IIO OGJIPIFaI_[I/II/I J0 MOMCHTa e
MOTalIeHUsl, PACCYUTHIBAECTCS C MCIIOIB30BAHUEM PACUETHOM CTaBKHU NOXOAHOCTH 3a mMuHycom HK]/[ Ha



naty oueHku. Onpenenenne tepmuHa «lloramenune» npencrasieHo B [Ipuinoxkennn Nel k Hactogmmm
IIpaBunam.

Pacuer nmpuBeaeHHO# CTOUMOCTH TPOU3BOIUTCS TIO CIEAYIOIIECH GopMmye:

N
CF,

ti_to
i=1 (1+7)365

PV =

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOTMYECTBO OCTaBIINXCS HA ATy OICHKU TUIATEXeH MPOIICHTOB W/WIM OCHOBHOW CYMMBI JOJTa
0 IOTOBOPY (ZEMO3UTY, TOITOBOM IIEHHOM Oymare);

CF; - BenmuumHa i-TO TIaTeXka;

t; - naTa i-ro muaTexa;

to - 1aTa OLICHKU.

Ecan ocHoBHO# pbiHOK - IIAO MockoBckas bupaka, To cTaBka 10XOAHOCTH ONPENENAETCs Kak
CPEIHEB3BEIICHHAs] JOXOAHOCTh K MOTAalI€HUIO, paCCUYMTAHHAs IO MTOraM CIEJOK Ha JaTy OLEHKHU C
BBIOpaHHBIMU YTIpaBisomeid komnanuet MoHma aHATOTHYHBIME OOJUTAUSIMHA. AHATOTHYHBIC [IEHHBIC
Oymaru BBIOMpAIOTCS M3 TOTO € CErMEHTa IIEHHBIX Oymar, K KOTOPOMY OTHOCHUTCSI OIleHMBaeMas
obnuramnus. OnpeneneHne TEPMHUHOB «AHajoruvHas ooOnuramus» U «CerMeHTarus OOJIuraruii
npencrasieHsl B [Ipunoxxenun Nel k HacTosium [IpaBunam.

[Tpu stom o6bem caenok (VALUE) ¢ kaxmoii U3 BBIOpPAHHBIX aHAJIOTUYHBIX OOJMTAIMi Ha AaTy
orneHKkH goikeH ObiTh He Hike 1 000 000 (Omnoro mMusimona) pyosei. KoaudecTBO aHamOTMYHBIX
obnuranuii J0JKHO ObITh He MeHbIle 3 (Tpéx) mryk. Crrcok BEIOPaHHBIX aHAJIOTHYHBIX OOJIMTaluil 171
OIICHMBAaEMOM IEHHOM OyMaru muchbMEHHO coobmaercs Criennanin3upoBaHHOMY neno3uTapuro. CTaBka
JIOXOJTHOCTH PacCUUTHIBAeTCA 1Mo popmyre:

N  YIELDATWAP; = VALUE;
N  VALUE;

)

eoe:

N - KOTMYECTBO aHAJOTHYHBIX OOJHTAIMii ¢ COOTBETCTBYIOIIUM O0OBEMOM CIIEJIOK Ha JIaTy OICHKHU
(N>=3),

YIELDATWAP, - 10X0QHOCTG i-0if aHAJIOTUYHOW OOJUTaliy MO CPEIHEB3BEIICHHON IIeHe Ha JIaTy
orieHkH, % roaoBbIX (1Mo gaHHbIM [TAO MockoBckas bupixka);

VALUE; - ob6beM cnenok c i-0il aHamormuHoi oOnwramuedt B aary omneHku (mo gaHHeM [TAO
MocxkoBckast bupxa).

Ecin ocHOBHOH PBIHOK - HHasl poccHiicKasi OMp’ka, TO CTaBKa JOXOJHOCTU OIPEAEIAeTCs, KaK
CpeIHEeB3BEeIIEHHAs 10 00BbEMY CAETIOK JOXOAHOCTh K MOTALIEHUI0, pACCUUTAaHHAs 10 UTOraM CAEJIOK Ha
JaTy OLEHKM C BbIOpaHHBIMHM YTpaBisionied kommnanued PoHOa aHATOTHUHBIMU OOJHTAIHSIMH.
AHanoruyHele eHHbIe OyMaru BEIOUPAIOTCS U3 TOTO )K€ CErMEHTa IIEHHBIX OyMar, K KOTOPOMY OTHOCHUTCS
orleHuBaemass obOnurarus. OmnpenerneHne TEPMHHOB «AHanormyHas ooOnuramus» W «CerMeHTanus
obOmuraruit»y npencrasineHsl B [Ipunoxxennn Nel k Hacrosum [IpaBunmam. Ilpu 3TOM 00BEM clenox
(VOLUME) ¢ xaxxao¥i n3 BEIOpaHHBIX aHAJOTHYHBIX OOJIHMraluii Ha JaTy OLIEHKH C JIOJDKEH OBITh HE HIDKE
1 000 (OmHoi#t ThICSIun) Oymar. KomndecTBO aHAIOTHYHBIX 0OJUTAIil JOHKHO ObITh HE MeHbIe 3 (Tpéx)
mTyk. CIUCOK BBIOpaHHBIX AHAIOTMYHBIX OONMUTAlMK ISl OLIGHWBAEMOM IIeHHOW Oymard MHUCHMEHHO
coobmaercs Crnenuanu3upoBaHHOMY Jieno3utapuio. CTaBKa JOXOJHOCTH PaCCUUTHIBAETCS MO (hopMmyIie:

N YTM; x VOLUME;
N VOLUME;

)

2oe:



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

YTM; - spdextuBHas 7OXOAHOCTH 1-0M aHAJIOTHYHOM OOJIMTallid Ha JATy OIEHKH, % TOIOBBIX,
paccuvTaHHasi OT IIEHHI (BRIOMPAETCS OJIHA U3 PACKPHIBAEMBIX OMPIKEH IIEH B TOPSAKE yOBIBAaHUS
MIPUOPUTETA):
® CpeTHEB3BEIICHHAS 1IeHA CJIETOK;
® [ICHA 3aKPBITHUS;
ecpenusia BenuuumHa Mexay ueHamu npeioxeHus (OFFER) u cnpoca (BID) Ha mMomeHT

oxon4anus Topropoi ceccuu ((OFFER+BID)/2;

VOLUME; — o0beM ciaenok c¢ i-0if aHaJIOTMYHOW OONMranueid Ha JaTy ONEHKHA B INTYyKaX WM
JIEHEKHBIX SIMHUIIAX B 3aBUCUMOCTH OT BHJIa HH(OpPMAIIUHU, PACKPHIBAEMOU OUPKEH.

Omnpenenenne >3pPEeKTUBHON CTaBKH JOXOTHOCTH JOJITOBOW LIEHHOM Oymaru ykaszano B [IpunosxeHuu
Nel k mactosiuium [IpaBunam.

Ecnu Ha fmaTy OLIEHKM Ha OCHOBHOM DBIHKE €CThb MH(OpMAaIHMs O LIeHEe MPEUIOKEHHUs U CIpoca, U
MOJy4YeHHas B pe3yibpTare pacdyera crouMoctb PV > OFFER, To B kauecTBe crpaBeyIMBOM CTOUMOCTH
npunumaetcs riena OFFER. Ecnu Ha 1aTy OlleHKH Ha OCHOBHOM PBIHKE €CTh HH(OpMAIHs 0 LIeHe Crpoca,
Y TIOJIy4EHHAas B pe3ysbTare pacueta croumocTh PV < BID, To B kadecTBe CrpaBemiMBOM CTOMMOCTH
npunumaercs 1iesa BID. Ecnu Ha naTy oneHkH (WM Ha MOCIeAHUN ONMMKaHIINK TOProBbIi JIeHb, €Clu
nata ompeneneHuss CYHA sBisercs He ToproBeiM nHeM) HeT 3HaueHuid BID/OFFER, To B kauecTBe
CIIpaBeJIMBOM CTOMMOCTH IIPUHUMAaeETCs 1eHa PV.

3. Mooenb oyenku uepesz KpeOUumHuwlil cnpeo

Pacuer npuBeicHHON CTOMMOCTH MTPOU3BOIUTCS MO CIEAYIOIIEH hopMyIie:

N
CF,

Pty = T

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

eoe:

Pty — cupaBenyiiBasi CTOMMOCTD JIOJITOBOM IIECHHOW Oymarw;

CF; — Oynymue JeHeKHbIe TIOTOKU IO JOJTOBOM IIEHHOW OyMmare (BKJIFOYasl KYMOHHBIC BBITLIATHI,
aMOPTHU3aLMOHHbIE [JIATEXKH, JOTOIHUTEIbHBIN J0XO0 (€CIIH MPEeyCMOTPEH YCIOBUSMH BBITYCKa
00JMTaIurmn) ¢ AaThl ONpeACIICHUS CIIPABEATUBON CTOMMOCTH (HE BKIJIFOYAst) 710 ATkl 0hepThl (eciu
odepTa mpenyCMOTPEeHA YCIOBUSMHU BBITYCKA JOJTOBOW IIEHHOW Oymaru), Ju0O0 JaThl MOJHOTO
MOTAIICHHS, TMPETYCMOTPEHHOTO YCIOBUSMHU BBITycKa (eciu odepra He MpeaycMOTpeHa)
BKJIIOUUTENBHO. Bee ieHekHble MOTOKH PACCYMTHIBAIOTCS B COOTBETCTBUU C YCIOBUSMH BBIITYCKA.

7; — IS ICHHBIX Oymar, HOMUHUPOBaHHBIX B BamoTe PD - Ge3puckoBas cTaBka Jjsl BAMIOTHl PO,
COOTBETCTBYIOIIasi CPOKY JO JaThl BBILIATHI 1-TO JIEHEKHOTO II0TOKA, OIpeAesieHHas B
cooTBeTcTBUH ¢ [IpunoxkeHuem 2; 1ist IEHHBIX OyMar, HOMHHHPOBAHHBIX B MHOCTPAHHOH BAIIIOTE
— 0e3pucKoBast CTaBKa JIsl HHOCTPAHHOM BaJIIOTHI, COOTBETCTBYIOIIASI CPOKY JI0 JAThl BHIIIATHI 1-
ro JICHEKHOTO MOTOKA, ONpPEeJICHHAs! B COOTBETCTBUM C [Ipunoxxenuem 2.

CrSpread — MenuaHHOE 3HAYEHHE KPEAWTHOTO crpda. JlJis rocynapCTBEHHBIX IIEHHBIX Oymar
(Tosbko 7S perepandbHBIX LIEHHBIX Oymar, BeimynieHHbIX MuHpunom Poccuiickoit denepariyn)
MeJMaHHOE 3HaYeHHE KPEAUTHOIO CIpe/ia MpUuHUMAaeTcsl paBHbIM 0

t;— naTa i-ro miarexa;

to— ZlaTa OLICHKHU,

T — xonuyecTBO KaJeHAAPHBIX JHEN B TOJy, K KOTOPOMY OTHOCHUTCS IIJIaTEXK;

N — konuuecTBO OyIyIIUX ACHEKHBIX TOTOKOB IO JIOJTOBOM IIEHHOW Oymare.

CrpaBeanuBas CTOMMOCTb OONUTalMii, MOJIyu€HHas B pe3ysibTaTe AaHHOIO METOJa pacuera,
OKPYTJISIETCS 10 ABYX 3HAKOB I1OCJIE 3aISTON, C IPUMEHEHUEM IIPABUJI MATEMATUYECKOT0 OKpyriieHus. /s
1esel pacyera MeAMaHHOTO 3HAYCHHS KpeauTHOTO cripyaa (CrSpread) mo 10JAroBbIM EHHBIM OyMaram,
HOMMHHUPOBAHHBIM B BajiloTe P®, B 3aBUCUMOCTH OT KPEIUTHOTO PEUTHHIA Yy BBINYCKA JOJTOBOU
LIEHHOM OyMaru (KpeIuTHBIN peHTHHT B BaJIIOTe HOMUHAJIA), a B CITy4ae ero OTCYTCTBHSI — CHaYaja peUTHHT



SMUTEHTA, a B CJIy4ae €ro OTCYTCTBUS PEUTUHT MOPYUYHUTENs (rapaHTa) 10JIrOBOM LIEHHOM OyMaru, 10JiroBast
IeHHass OymMara MOXKeT ObITh OTHECEHAa K OJHOW M3 YeThIpeX PEUTHHIOBBIX TI'PYIIl B COOTBETCTBHU C
tabmunei 1 [punoxenus 1. [Ipu HamMuuu HECKOJIBKUX PEHTHHTOB, BHIOMpAETCs HanbOoee akTyalbHBIN
Ha J1aTy OLEHKU KPEIUTHBIA peWUTHHI. [IpM HalIM4uM HECKONBKHUX AKTYaJbHBIX PEHUTHUHIOB Pa3HBIX
PEHUTHHTOBBIX ar€HTCTB, BEIOUPACTCS HAUTYUITUH peHTHHT. ECu MOpydIuTenbCTBO MO BRIMYCKY JTOJITOBOM
LIEHHOM OyMaru o0ecrieyuBaeT UCTIOHEHUE 0053aTeIbCTB B MOJIHOM 00BbEME U (W) TapaHTHs BbIIaHA HA
CYMMY HOMHHAJIbHOM CTOMMOCTH M MPOIEHTOB MO TaKUM JIOJITOBBIM IIEHHBIM Oymaram, TO BbIOMpaeTcs
HanOoJiee aKTyaJbHBIH Ha JATy OLCHKH KPEAWTHBIA PEHTHUHT BBINNyCKa MOJITOBOM LIEHHOW Oymaru u
nopyuuTens (rapaHTa) B cliyyae OTCYTCTBUS pEHTHHIA BBIITYCKA.

KpenutHslil cipen A1 peUTUHIOBBIX TPYII PACCUMTHIBAETCS Ha ATy ONpPEAEIEHMs CIPaBEUINBON
CTOMMOCTH, Ha OCHOBAaHWU JTaHHBIX OOJMTaIIMOHHBIX HHAEKCOB, packpbiBaeMbix ITAO «MockoBcKas
Ouprka» Mo UTOraM Ka)10ro TOproBoro AHs. [Ipu BeIYMCICHUN KPEIUTHOTO CIIpe/a Ha 1Ty ONpeaesIeHUs
CIPaBEIJIMBOM CTOMMOCTH MCTOJB3YETCS MEIMAaHHOE 3HAYEHUE KPEIUTHOTO crpeaa 3a mocieanue 20
TOPrOBBIX JHEU BKJIKOYas AATy ONPEIEICHUs CIIPaBeUIMBOM CTOUMOCTH.

Jlns pacuera 3Ha4YE€HHUSI KPEAUTHOTO CIpeaa COOTBETCTBYIONIEH PEUTUHIOBOM IPYIIbI UCIIOIB3YIOTCS
3HAUEHUS JOXOMHOCTH cleayronmx uHaekcoB [TAO «MockoBcKas Oupika», pacKphIBaeMbIX MO HUTOTaM
Ka)KJI0T0 TOPrOBOT'O JHSI:

WNupnexc rocynapctBennbix oonuranuii (1-3 roga), Tukep - RUGBICP3Y;

Peiitunrosas rpynna I - Maaexc kopmopaTtuBHbIX obnuraruii (1-3 roga, peMTHHT IO HAIMOHATHHOU
peiitunrosoit mkaie = ruAAA), Tukep - RUCBCP3A3YNS;

Peiituarosas rpymma II - Wugexkc xopmopatuBHbIX oOmuramuii (1-3 roma, ruA- < pedTHHT 1O
HalMOHAJIBbHOU peiiTuHroBoii mkane < ruAA+), Tukep - RUCBCPA2A3Y;

Peiitunrosas rpynma Il - Uanexc xoprnopatuBHbIX oOsmraiuii (>0.5 roga, ruBB+ < peitunr mo
HalMOHAJIbHOM periTuHroBoit mkane < ruBBB+), Tukep - RUCBCP2B3B;

Peiitunarosas rpynmna IV - MHaekc KOTHPOBAIBHBIX JUCTOB (KOTHPOBAIBHBIA ypOBEeHB 2), Tukep -
RUCBICPL2 unu MHAEKC KOTHPOBATBHBIX JUCTOB (KOTHPOBaIbHBIA ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaeTcss MHAEGKC B 3aBHCHMOCTH OT KOTUPOBAIBLHOTO YPOBHS, B KOTOPBIN BXOAMT JOJITOBas IICHHAS
Oymara).

Pacuem kpedummnoeo cnpaoa 015 pelimunzco8bix 2pynn 0CyueCmeaisaemcs no ciedyiouum Qopmynam:

Peiimunczoean cpynna I

PaccunteiBaeTcs KpeauTHbIM cnpen Sprp 3a Kaxkabld w3 20 mOCIETHUX TOProBbIX JHEH,
MPEANIECTBYIOIUX JaTe OMNpEeNeJCHUsl CIpaBeIIMBONM CTOMMOCTH, BKJIIOYAash JaTy OIpPEAeIICHUs
CIIPaBEIJIUBOIl CTOMMOCTH:

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

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

PaccunthiBaeTcsi MearMaHHOE 3HAYEHUE KPEIUTHOrO crpdia Spry 3a nociennue 20 TOProBbIX JHEU
(Mennana W3 moOdy4YyeHHOTO psna Spry). llpu pacdere 3HaUYE€HHUS] MEOUAHHOTO KPEAMTHOrO CIpeaa
MIPOMEXKYTOUHbIE OKPYTJEHUs 3HAYeHU Spr; HE MPOU3BOASTCS, PE3yJIbTaT pacyeTa OKPYIJISIETCS IO
IpaBWJIaM MaTEMaTHYECKOT0 OKPYTJIEHHUS C TOYHOCTHIO J0 2 3HAKOB IOCJIE 3aISITOM.

Peumunzoeaa cpynna 11

PaccunteiBaeTcsi kpeauTHbIM coped Spry;; 3a Kaxasli u3 20 MOCIEIHMX TOPrOBBIX JTHEW,
NpCAMICCTBYIOIUX JOAaTC OIPCACICHUA CHpaBGHHHBOﬁ CTOUMOCTH, BKJIKOYUasd HOaTy ONpPCACIICHUS
CIIPaBEIJIUBOIl CTOMMOCTH:

Serir = (Yrucscpazaszy — YrucBicpay) * 100,
2oe:



Y — 3HaveHHe TOXOTHOCTH COOTBETCTBYIOIIETO HHIEKCA, pacKphIToro ITAO «MockoBckast Oupxkay.

PaccuuTbiBaeTcs MearaHHOE 3HAYEHUE KPEAUTHOIO cupda Spry; 3a nociennue 20 TOProBbIX JHEH
(MennaHa w3 TOJyYeHHOTO psna Spry). Ilpu pacdere 3HaYeHWsT MEIMAHHOTO KPEAWTHOTO CIpena
MIPOMEXKYTOUHbBIE OKPYIJICHUS] 3HAauY€HUM Spr;; HE MPOU3BOIATCS, PE3yJIbTaT pacuera OKPYIJISIETCS 0
MpaBUjaM MaTEMaTUYECKOr0 OKPYIJIEHUS C TOYHOCTBIO J0 2 3HAKOB MOCTIE 3aIATOM.

Peiimunczoeas cpynna I11

PaccuuteiBaeTcs KpenuTHbIM crped Spry; 3@ Kaxaeli w3 20 mocnegHUX TOProBBIX JHEH,
MPEALIECTBYIOIMX JaTe ONPENEICHUs CIPaBEIIMBOM CTOMMOCTH, BKJIKOYas JaTy OIPEAEIICHUS
CIIPaBEIJIMBOY CTOUMOCTHU:

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

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

PaccuuTbiBaeTcs MeauaHHOE 3HAYEHUE KPEAUTHOTrO crpaaa Spryyy 3@ nociieqaue 20 TOProBbIX JTHEH
(MennaHa W3 TONY4eHHOTO psina Spryp). Ilpu pacyere 3HayeHUsT MEIUAHHOTO KPEIUTHOTO CIpena
MIPOMEKYTOUHBIE OKPYTJICHHUSI 3HAYCHUU Spr;;; HE MPOU3BOIATCS, PE3yJbTaT pacdeTa OKPYIISETCsS 10
MpaBUjaM MaTEMaTUYECKOT0 OKPYIJIEHUS C TOYHOCTBIO J0 2 3HAKOB MOCTIE 3aIATOH.

Peiimunczoeas cpynna IV

PaccuuteiBaeTcs kpemuTHbId cnpen Sprpy 3a Kaxabld u3 20 mocnegHUX TOProBBIX JHEH,
MPEALIECTBYIOINX JaTe ONPENEICHUs CIPaBeIIMBONM CTOMMOCTH, BKJIKOYas JaTy OIPEAEIICHUS
CIIPaBEIJIMBOY CTOUMOCTHU:

Seriv = (YrucsiceLs — Yruaaicesy) * 100, (Popmymna 1)

Spriv = (Yrucsicprz — Yrucsicpay) * 100, (Popmyna 2)
2oe:

Y — 3HaveHHe MOXOTHOCTH COOTBETCTBYIOIIETO UHIEKCa, pacKpbIToro ITAO «MockoBckast Oupkay.

®opmyna 1 ucnonp3yeTcs Ui HONTOBBIX IIEHHBIX Oymar BXOMASIIUX B KOTHPOBAIBHBIN ypOBEHH 3
ITAO «MockoBckas Oupxka». @opMyna 2 HCHOJIB3YeTCsl JJIA JOJTOBBIX IIEHHBIX OyMmar, BXONSIIUX B
KOTHPOBaJIbHBIN ypoBeHb 2 ITAO «MocKOBCKast OMpxKay.

PaccuntpiBaeTcs MeIMaHHOE 3HAYEHUE KPEAUTHOTO crpena Spryy 3a nmocieaHue 20 TOproBbIX JHEU
(MenuaHa W3 MONY4YEeHHOTO psaa Spryy). Ilpu pacuere 3HaUYeHHS MEAMAHHOTO KPEIUTHOTO CIpeaa
MIPOMEXYTOUHbIE OKPYTJIEHUSI 3HAUEHUN Sprjy HE NMPOU3BOMASATCA, PE3yJIbTAaT pacuera OKPYIJSeTcs Mo
MpaBWJIaM MaTEMaTHYECKOTI0 OKPYTJIEHUS! C TOYHOCTBIO 710 2 3HAKOB MOCJIE 3aIsITOM.

OrnpezeneHre MEIUaHHOTO 3HAYEHUSI KPEAUTHOTO CIIp3/a AJIsl HeHHbIX OyMar, HOMUHUPOBAHHBIX B
HHOCTPAHHOM BaJIIOTe, OCYIIECTBIISETCS CIEIYIOIIUM 00pazoM.

MenuanHublii KpeauTHbIN cupaa (CrSpread) paccyuThIBaeTCs Ha OCHOBAHMM BHIOpaHHBIX DOHIOM
AQHAJIOTUYHBIX JIONTOBBIX IIEHHBIX Oymar, mjisi KOTOopbiX Ha gary pacdeta CUHA (wim B mpeablayniuai
TOProBbI NIeHb, ecau nata onpeneneHus CUYA sBiseTcss HE TOPIOBBIM JHEM) DPBIHOK NPU3HAETCS
aKTUBHBIM.

JlonroBass 1eHHas Oymara MNpHU3HAETCS AaHAJIOrOM Ui Lieleld Takod OLIEHKM B Cllydae, eciu
OJTHOBPEMEHHO COOJIIO/IAl0TCA CIIEYIOIINE YCIOBUS:

1. BamoTa OOpallleHHs aHAJIOTa COBIAJACT C BAJTIOTOW OOpaIIeHus] OIEHUBAEMON JTOJITOBOM IIEHHOM
Oymaru;

2. [iopanus aHajora OTKJIOHSETCS OT 3HAUCHHs AIOpPAIlH OLIEHUBAeMOM OJIrOBON 1IeHHOW OyMmaru
Ha +/- 90 mHel (B cirydae eclii HeBO3MOXKHO BBHIOPATh HUA OJHOTO aHAJIOTa, IO KOTOPOMY JIOpaIlus
YIIOBJIETBOPSIET O0O3HAYEHHOMY YCJOBHUIO, JOMYCKAaeTCsl BBIOOP aHAJIOrOB C IMPOU3BOJILHOM
JIOpalyeil, mpu ycIoBUH, YTO CPETHEB3BEIICHHAS IIOpAIUsl MHOXKECTBA JIOJITOBBIX IIEHHBIX OyMar,
BBIOPAHHBIX B KQUECTBE aHAJIOTOB, YIOBIETBOPSIET 0003HAUEHHOMY YCIIOBHIO)



3. aHaJor OTHOCHUTCS K TOM K€ pEUTHHIOBOM TPYIINE YTO M OLICHUBAaeMasi J0JIToBas IieHHas Oymara;

4. aHajor ABISETCI APYTrUM BBIITYCKOM TOI'0 K€ SMHUTCHTA, YTO WU OLUCHHBACMas HOJIrOBasA LICHHAA
Oymara, a B ciy4yae OTCYTCTBUS - DMHUTEHT aHAJIOra OTHOCUTCS K TOMY K€ arperupoOBaHHOMY
CEKTOpPY PKOHOMHUKH U CTPAHOW PHUCKA dMHUTEHTA/KOHEUHOTO 3aeMINuKa (MO0 JAHHBIM CHCTEMBI
cbonds.ru) sBnsiercst Poccust.

JlonroBasi 1ieHHass Oymara OTHOCHUTCSI K OJHOW M3 YEThIPEX PEUTUHTOBBIX TPYII B COOTBETCTBUH C
tabmunei 1 [Ipunoxxenus 1 B 3aBUCUMOCTH OT KPEIUTHOTO PEUTHUHTA Y BBITTyCKa JIOJITOBOM IIEHHOW Oymaru
(KpemuTHBI PEUTHHT B BAIIOTE HOMHHAJNA), a CIy4ae €ro OTCYTCTBHUS - PEUTHHra SMUTEHTA WIH
nmopy4yuTenst (rapaHTa)/KOHEYHOTO 3aeMINMKa TO BBIMYCKY (B clilydae, €CIM SMUTEHT BBITyCKa -
cnenuanbHoe topuamueckoe muio (SPV)) momroBoii teHHod Oymaru. llpy Hamu9umm HECKOJIBKUX
PEHUTHHTOB, BBIOMpaAeTCss HamOoJiee aKTyaJdbHBIM Ha JaTy OIEHKH KpeAuTHBIM pedTuHr. Ecmom
MOPYYUTENHCTBO TIO BBIMYCKY JOJTOBOHM IIEHHOW OyMarm oOecredyrBaeT UCIOTHEHHE 00S3aTeNbCTB B
MOJIHOM 00bEMeE U (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 BBIITYCKa.

Jlnst ueneid HacTosLIEH METOMUKHU BBIACNSIOTCS CIEAYIOLINE arperupoOBaHHbIE CEKTOPbl IKOHOMUKH:
(UMHAHCOBBIH CEKTOP, CEKTOP PETMOHANBHBIX W MYHHUIIMMAJIBHBIX BBITYCKOB; KOPIOPATUBHBIA CEKTOD;
CEKTOp TOCYaPCTBEHHBIX IIEHHBIX OyMar.

Kpeauthslii cipsf 10 Ka)x/10My aHAJIOTy PACCUUTHIBAETCS B CIIEIYIOIIEM MOPSIKE:

CrSpread; = YTM; —r;
2oe,
YTM; — moXOAHOCTH K ToramieHuto/ohepTe i-oro aHajora 1o IeHe 3aKpPbITUS;
r; — O€3pHUCKOBas CTaBKA JJOXOJHOCTH, OTPE/ICIICHHAs B COOTBETCTBHH ¢ [IprtoxkeHneM 2.

MenauaHHbI KpEIUTHBINA CIIP3J pacCUUTBIBAeTCA 3a mocienHue 20 TOproBbIX JHEH Ha OCHOBAaHUU
IIOJIyYEHHBIX KPEIUTHBIX CIIPENOB aHanoros. IIpu pacuere 3Ha4YeHUs MEIMAHHOTO KPEOUTHOIO CIpeaa
IIPOMEKYTOUHBIE OKpYTJIeHUsI 3HaueHul CrSpread; He MPOU3BOIATCS, Pe3yIbTaT pacyeTa OKPYIJIIeTCs
I10 NTPaBUJIAM MAaTEMaTU4YECKOr0 OKPYIJIEHUS ¢ TOYHOCTBIO 10 2 3HAKOB I0CJIE 3aISTOM.

4. Cpeousis unoukamuenas yeua, onpeoeieHuas no memoouxe «Chonds Estimation Onshorey,
packpbiBaeMas rpymmnoi kommaauii Cbonds (https://cbonds.ru/company/Cbonds_Estimation Onshore)

5. Unoekcnas yena, onpeodenennas no memoouxke RUDIP RUS (no ucxoouvim 0aHHbIM, OMHOCAUWUMCSL
Kk 1 umu 2 yposHio), packpvieaemas uH@popmayuoHHo-aHarumuveckum npooykmom RuData Price
MesxayHapoaHoii nHpopmannonHoii rpymmnsl «aTepdaxcy (https://rudata.info/aboutDB/data-price)

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

1. ILlenvt no memoouxe HPJ[, omeeuaiowue Kpumepusim UCXOOHBIX OAHHBIX 3-20 VPOBHA 8
coomeemcmeuu ¢ MCPDPOI3.

B kauectBe crmpaBeIMBON CTOMMOCTH IIEHHBIX Oymar HCHOJIb3yeTCs IIeHa Ha JaTy OICHKH,
paccuntanHass HKO AO HP/] no Meroauke HP/I. ocHOBaHHast Ha JaHHBIX UCKIIOYUTEIBHO U3 POCCUICKUX
ncrounnkoB (https://nsddata.ru/ru/products/valuation-center)

2. Unoekcnas yena, onpedenennasn no memoouke RUDIP RUS (no ucxoonvim 0anHbiM, OMHOCAUUMCS
K 3 yposuw), packpeieaemas UHGOpMAYUOHHO-aHATUMuUYecKUM npooykmom  RuData  Price
MesxaynaponaHoii nHpopmannonHoii rpymmnsl «aTepdaxcy (https://rudata.info/aboutDB/data-price)

3. llena Bid, onpeodenennas no memoouke «Cbonds Estimation Onshore», pacKpbsiBaeMasi TPYIION
kommanuit Cbonds (https://cbonds.ru/company/Cbonds_Estimation Onshore)

4. Oyenxa oyeHWUKOM.



B ciaydae HEBO3MOXKXHOCTH MPOU3BECTH OIICHKY MO YKa3aHHBIM MOJICIISIM ISl OIICHKH CITPaBEJTHBOM
CTOMMOCTH UCIIOJIb3YETCsI 1IEHa, ONpeiesieHHast Ha OCHOBaHMK OTYeTa OLICHILIMKA, COCTABICHHOTO B CPOKH,
COOTBETCTBYIOIIHE TPEOOBAHUSAM HACTOSAIIMX [IpaBuil U IEHCTBYIONIETO 3aKOHOIaTEIbCTBRA.

B nepuoa Mexny 1aTamu OLIEHKHM OIIPEIETICHHAs OLIEHIIMKOM CIIpaBeAInBas CTOUMOCTD BIIOXKEHUS HE
U3MEHSETCS 3a MCKJIIOUCHHEM CIIy4yaeB BO3HUKHOBEHMs COOBITHI, BEAYIIMX K OOECLEHEHUIO COIJIaCHO
IIpunoxxennem 2.

[Ipy BO3HWKHOBEHHUHU COOBITHS, BEIYIIETO K OOECIIEHEHMIO BIIOKEHUS, YTIPaBISIONIAasi KOMIAHUS
00s13aHa OCYIIIECTBUTH BHEINIAHOBYIO OlIeHKY B Teuenue 20 ([[Bagmarn) nueii. CripaBeyiuBas CTOMMOCTb
ONpEIENseTCs B COOTBETCTBUHA C HOBBIM OTYETOM OILICHIIHKA, a 10 €ro MOJYy4eHHs B COOTBETCTBUU C
METOJIOM KOPPEKTUPOBKH CIIPABEATIMBOM CTOMMOCTH, peAycMoTpeHHOoU [Ipriioxennem 2.

5.6.3.2.1.2. Ilennvte oymacu unocmpannozo mumenma, I'OBO3 P® u uennvie oOymazu
MeNHcOYHAPOOHBIX KOMRNAHUTL

OmueHka cIipaBeAIMBON CTOMMOCTH OCYIIECTBISICTCS B COOTBETCTBHM C METOJAMHM, YKa3aHHBIMHU B
ITpunoxxenun 6.

5.6.3.2.2.  Jloneevie yennvie oymazu

5.6.3.2.2.1. I]lennvte oOymacu poccuiickozo0 IMUmMEHmMa, 34 UCKIIOUEHUEM UEHHbIX Oymaz
MeHCOYHAPOOHBIX KOMNAHUTL

CrpaBeaniuBass CTOMMOCTH J0JI€BBIX I€HHBIX OyMmMar, 3a MHMCKJIIYeHHEM TMaeB MaeBbIX
HHBECTUIMOHHBIX (POH/I0B, 0OpaIIAIOMUXCs Ha (POHIOBBIX OUpkKaX, ONPEACIIICTCS CISAYIOINUM 00pa3oM
(B mopsiAKE MPUOPUTETA):

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.
Moodenb Koppexmuposku yerbi.

B cooTBeTcTBUU C MOJIETBIO OLIEHKH, OCHOBAaHHOM Ha KOPPEKTHUPOBKE MCTOPUUECKOU 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
WCKJIFOYCHUH IICHHBIX Oymar M3 CHHUCKa IEHHBIX Oymar, AOMYIIEHHBIX K TopraM, M (WJu) B clydae
NPUHATUS pEIICHUs] O TPEKPaleHHH TOPTOB, a TAKXKE €CIM TOPrd IMPEKPalIeHbl B COOTBETCTBHU C
MpaBWJIaMU MPOBEACHUS JIMCTUHTA OpraHU3aTOpa TOPTOBIM 0O€3 MPUHATUS pPEHIeHHs O MpPeKpalieHUH
Topro, mozaeiab CAPM B mensx ompenesneHus CIpaBeIMBOM CTOMMOCTH OILEHMBAEMOrO0 aKTHUBA HE
MPUMEHSIETCS C AAThl MPEKPAIIEeHUs TOPTOB.

JUia nienel OLlEHKH CIIPaBEeAIMBOM CTOMMOCTH HMCIIOJIB3YETCSl CPAaBHEHUE TMHAMUKH (JOXOJHOCTH 32
OIpEJICJIEHHBI TPOMEXYTOK BPEMEHH) aHAIW3UPyeMOoro (MHAHCOBOIO HHCTPYMEHTAa C JUHAMUKOMN
PBIHOYHBIX HHIUKATOPOB.

B kauectBe PBIHOYHBIX HHAUKATOPOB UCIIOJIB3YETCA:

® IS POCCHICKHX IIEHHBIX Oymar, JOMYIICHHBIX K TOpraM Ha POCCHHCKHX OMpXax - HHIEKC
Mocxkosckoit bupxu (IMOEX).

B cnydae, ecnu BamoTa MHAEKCAa OTIMYACTCS OT BAJIIOTHI OIICHWBAEMOW LIEHHOM Oymaru, pacuet
IIPOU3BOJUTCS C Yy4ETOM KYPCOBOHM Pa3HHULBI 110 KypCy, OIPENEIIEMOMY B COOTBETCTBHHU C paszenoMm 19
Hacrosux [Ipasuir.

®dopmyia pacuera CpaBeIMBONA CTOUMOCTH:
P, =P, X (1 + E(R))
®dopmyia pacuera oxugaemMon foxogHoctu Mmoaenu CAPM:

ER) = R + B (R, — Rf)



_ Pmy

™ Pm,

IHapamempwr hopmyn pacuema cnpasedrusoti cmoumocmu, mooeau CAPM:

P, — cmpaBemiuBas CTOMMOCTh OJHOW IIEHHOW Oymaru Ha JaTy OMNpeaeieHUs CIpaBeIIUBOU
CTOMMOCTH;

Py — mociieiHsst onpeieieHHasl CpaBeIiInBasi CTOMMOCTD 1IEHHON OyMaru;

Pm; — 3HaueHne prIHOYHOTO UHANKATOPA HA ATy ONpPEACICHHUS CIPaBEUIMBON CTOUMOCTH;

Pm, — 3HaueHWe PBHIHOYHOTO HMHIWKATOpa Ha TPEIBIAYIIYIO JaTy ONPEACTICHHUS CIpPaBEIINBOU
CTOMMOCTH.

E(R) — oskumaemast TOXOJHOCTD [ICHHOW OyMaru;

B — bera k03 puITMEHT, pacCYNTAaHHBIN 110 U3MEHEHHSM IIeH (3HAYCHHI) PIHOYHOTO WHIUKATOpa U
U3MEHEHHUAM LIeHBI LIeHHON Oymaru. J{ns pacdera kodpduimenTa 3 UCHOIB3YIOTCS 3HAYCHHUS,
ompeAesieHHbIe 3a mocieaHue 45 TOProBbIX [HEH, NPEAIICCTBYIOMIMX [aTe€ OINpPEeIeICHUs
CIIpaBEJINBOM CTOMMOCTH,;

R, - TOXOTHOCTH PHIHOYHOTO UHIUKATOPA;

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

be3puckoBasi craBka JOXOJHOCTH OINpENENsieTCsl Ha AaTy ONpeeNieHHas CIpPaBEIIUBON CTOMMOCTH.
be3puckoBas craBka AOXOAHOCTH MPUBOAMUTCS K KOJMYECTBY KAJICHIAPHBIX ITHEH MEXAY JaTamMHu ee
pacuera o popmyie:
R = (R;/365) x (Ty — Ty),
eoe:
(T, — Ty) - KOMUUECTBO KaJEHIAPHBIX JAHEH MEKIY YKa3aHHBIMHU JAaTaMHU.
T, —nmara onpeneneHus CripaBeIIuBON CTOUMOCTH;
Ty — mpeaslayIas qata onpeeaeHus ClpaBeyIMBON CTOUMOCTH.

Jis 1meHHBIX Oymar pOCCHIMCKMX OSMHUTEHTOB, O€3pUCKOBas CTaBKa JOXOJHOCTH — CTaBKa,
ompeJieJicHHass B COOTBETCTBUM CO 3HAUYCHHWEM KpHBOM OeckymoHHOW poxoxHoctu (craBka KBJI)
rOCy/IapCTBEHHBIX IICHHBIX OyMar Ha MHTEpBaJie B OJIUH ToJl. B pacdere ucnons3yrorcs:

e MeToAMKa pacuéTa KpHBOM OECKYNOHHOM JIOXOIHOCTHM TOCYJApCTBEHHBIX  OOJUTaIUi,

onpeneneHHass MOCKOBCKOM OUpKeEH;

e JMHaMHYECKue mapaMmeTpbl G-KpPHBOM MO COCTOSHUIO HAa KaXKIBIH TOPTOBBIN JCHB, YyOJIMKYyEeMbIC

Ha oUIIHATFHOM caiiTe MOCKOBCKON OMPIKH.

CraBka KB/l paccuntbiBaercs 0€3 MPOMEKYTOUHBIX OKPYIJICHUH ¢ TOYHOCTBIO JI0 2 3HAKOB IOCTE
3amnsATON (B MPOIICHTHOM BBIPAKEHUH ).

Bera xoa¢ppunuenr - B

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

-1, Rp=—
Paj_4 ™ Pmy_4

R, = ~1

eoe:

R, - 10OXOJIHOCTb aKTHBA;

Pa; — ieHa 3akpbITHs akTUBA Ha JaTy i;

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

Ry, - IOXOJIHOCTh PHIHOYHOTO MHIUKATOPA;

Pm; — 3HaueHne ppIHOYHOIO UHAMKATOPA HA JATy I;

Pm;_; — npenpinymiee 3HaueHUE ppIHOYHOTO UHIUKATOPA;

i=1..N, ToproBele IHH, NPEINIECCTBYIONIUE AATE OMPEACIICHUS CIPABEAIUBON CTOUMOCTH. [liis
pacdera JTOXOJHOCTH aKTHBA W PHIHOYHOTO MHAMKATOpa (OeHYMapKa), MCIONb3YIOTCS 3HAYCHUS



LEHBI 3aKPBITHSI U PHIHOYHOTO MHAMKATOpA 3a MOcieHIE 45 TOProBhIX AHEH, MpeaIecTBYIONIe
JlaTe OMpeeICHHs CIIPABEAJIUBOM CTOUMOCTH.

bera xos¢ddunmenT paccuuthiBaeTcs Ha JaTy, MPEALUIECTBYIONIYIO JaTe ONpeesieHus! CripaBeyInBoOi
croumocTtH. [Ipu aTOoM nata pacuera bera koadpurenTa 10mKHa IBIATHCS TOPTOBBIM JTHEM.

[Tpu ucnonb3oBanuu moaenu CAPM B niensix pacueta bera kosddurmenra:

e IS HEHHBIX OyMar pOCCUMCKUX SMUTEHTOB MIPUMEHSIOTCS 3HaUeHus LIeHbl 3aKkpbITHs OUpku, (IpH
YCIIOBUM TOATBEPXKICHUSA €€ KOPPEKTHOCTH B COOTBETCTBUU C TMOPSAKOM OINpEACSICHUS
CIIpaBeIJIMBOM CTOMMOCTH IIEHHBIX Oymar Ha 1 ypoBHe)

® Ha KOTOPOU OmpeesieHa HaJjiexanias KOTUPOBKa ypoBHS | Hepapxuu CrpaBeaIuBOl CTOMMOCTH
Ha JaTy, IPeAlIeCTBYIONIEH 1aTe BOSHUKHOBEHUS OCHOBAaHUM Jisi mpuMeHeHus: moaenu CAPM.

[Tonyyennoe 3HaueHue bera ko3dduuuenrta okpyriasercs IO MpaBUIaM MaTeMaTHYECKOro
OKpyTJIeHus A0 5 (ISTH) JECATUUHBIX 3HAKOB.

[Toxazatenu R,, Ry, paccuuthiBatoTcst 6€3 mpoMeXyTOUHBIX OKPYTIICHUH.
IIpouue ycnosus:
Ilena 3akppITHs aKTHBA Ha ATy OIpEIeJICHHs CIPaBEVINBON CTOUMOCTH B MOJIENIM HE YUUTHIBAETCSI.

IIpy OTCYTCTBUM LIEHBI 3aKPBITHsI, OTBEYAOIIECH YCIOBUAM, YCTaHOBIEHHBIM [IpaBuiiamMu, B Kakou-
U0 TOProOBBIN JIEHb B TIEpHOJIe 45 TOPTOBBIX AHEH, HA AaTy pacueTta kodddunmenrta bera, nadopmarnms
0 3HAYCHUH PHIHOYHOTO HHAMKATOpa (OeHUMapKa) ¥ 0€3pHCKOBOM CTaBKU 3a 3TOT TOPTOBBIN IEHb B MOJIEITH
HE YYUTBIBACTCS.

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

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

C natel BO3HUMKHOBEHHs OCHOBaHUM Uil npuMmeHeHus monenu CAPM no naTel mpekpaiieHus
ocHoBaHMi s ipuMeHeHus monenu CAPM wucnonb3yercs uHbOpMaIUsS TOJIBKO TOH OWpPXKH, KOTOpas
oIpeJiesieHa Ha 1aTy BO3SHUKHOBEHUS OCHOBaHM 1i1s npumenenust moaenn CAPM. K takoii nadopmaruu
OTHOCHTCS CIIEAYIOIINE 3HAYCHUS:

® [ICHA 3aKPBITUS;

e  3HAYEHHUE PBIHOYHOI'O MHIMKATOpA.

B ciydae ecnu OMpeBOM MHIEKC OCHOBHOT'O PBIHKA, MpHHHMaeMblii YK B KadecTBe phIHOUHOTO
nHauKaTopa (OeHUYMapka), Ha JaTy OLIGHKH HE PacCUYMTHIBACTCS MO MPUYMUHE BBIXOJHOTO (HETOPTOBOTO)
IHS Ha COOTBETCTBYIOIIEH OWpiKe, TO OICHKA CIPaBEeIIMBON CTOMMOCTH C HCHOJIB30BAHHUEM MOJEIU
CAPM ocymiecTBIsSIeTCs] ¢ y4€TOM TUHAMHUKH COITOCTAaBUMOIO MHAEKCAa MHOUW Oupsku. B Takoit curyaruu
VYnpapisiomas KOMIAHUS OIpeneNseT OUpXKY M CONOCTaBUMBIH HHAEKC Ha OCHOBE JKCIEPTHOTO
(MOTUBHUPOBAHHOIO) CYXICHHUSI C YYETOM IPHUHIIMIIA CTPAHOBOM U OTPACIEBOM MNPHUHAJICKHOCTH
OLIEHUBaeMoil Oymaru.

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

B cnyyae HEBO3ZMOXKHOCTH NMPOU3BECTH OLIEHKY YKa3aHHBIMH CIIOCOOaMM JUIsl OLIEHKU CIIPABEINBOM
CTOMMOCTH UCIIOJIb3YETCA LICHA, ONIPEIEICHHAs HAa OCHOBaHMM OTYeTa OLEHIINKA, COCTABIEHHOTO B CPOKH,
COOTBETCTBYIOILIME TpeOoBaHMsAM Hactosimux [IpaBui u JeicTByromero 3akoHoAaTenbcTBa. B mepuon
MEXIY JaTaMU OLICHKH OIPEIEIIEHHAsl OLEHIUKOM CIIPaBeUIMBas CTOMMOCTh BIIOYKEHUS HE U3MEHAETCA.



[Ipy BO3HUKHOBEHHUU COOBITHS, BEAYIIETO K OOECIEHEHHMIO BIIOKEHHUSA, YTpaBJISAIOUIas KOMIIAHUS
00s13aHa OCYIIIECTBUThH BHETIAHOBYIO OlIeHKY B Teuenue 20 ([[Bagmartn) nueii. CnipaBeyiuBas CTOMMOCTb
OTIpE/IEIISETCS B COOTBETCTBUH C HOBBIM OTYETOM OIICHIIIMKA.

CrpaBeaninBasi CTOMMOCTD TIA€B MMa€BBIX WHBECTUIIMOHHBIX (POHIOB OMPEEINIIETCS B COOTBETCTBUU C
METOJIaMH OLICHKH, MTPETYCMOTPEHHBIMU ISl OLICHKU MWHBECTUIIMOHHBIX M1aeB, HE JOMYIIEHHBIX K TOpram
(myHkT 5.6.8 Hacrosmux [IpaBun).

5.6.3.2.2.2. I]ennvie oOymacu UHOCMPAHHO20 IMUMEHMA U UEHHble O0yMaAcU MeHCOYHAPOOHbBIX
Komnauuiu

OmueHka cIpaBeIMBOM CTOMMOCTH OCYIIECTBISICTCS B COOTBETCTBHM C METOJAMHM, YKa3aHHBIMHU B
ITpunoxxenun 6.

[Ipu ucnonwszoBanuu myiga oneHku Mojenu CAPM mnpumeHsieTcss MOJEIb KOPPEKTUPOBKHU ILIEHBI,
OMuCcaHHas B 1. 5.6.3.2.2.1 ¢ yueToM cleayronmx 0COOEHHOCTEH:

1. B kadecTBe pHIHOYHOTO WHAMKATOpa (OCHUMAapKa) HCIIONB3YETCS MHACKC OWpIKU, Ha KOTOPOM
olpejesieHa CIpaBeUIMBas 1ieHa YpoBHS | wHepapXxuum cHpaBeAJuMBOM CTOMMOCTM Ha JarTy,
MIPEANICCTBYIONICH JaTe BO3HUKHOBEHUS OCHOBaHHU i mpuMmeHeHus monenu CAPM. (mpumensercs
COOTBETCTBYIOLINH MHIECKC U3 MepeyuHs (POHIOBBIX MHIEKCOB, MPUBEACHHBIX B [Ipuinoxennn Kk Yka3zaHHIO
banka Poccun ot 5 centsOps 2016 roga N 4129-Y "O cocraBe u CTPYKType aKTHBOB aKIIMOHEPHBIX
WHBECTUIIMOHHBIX (DOHJOB M AKTUBOB TAaCBBIX MHBECTUIMOHHBIX (QoHIOB"). B cmydae oTcyTrcTBHS B
YKa3aHHOM IIepe4yHe HHJEKca MO0 JOCTYMHON Oup’ke, WHIEKC OMpelesieTcs B COOTBETCTBHHM C
ITpunoxxenuem 4.

[To neno3uTapHBIM pacrucKaM HCIIOIB3YETCSl PHIHOYHBIN MHACKC (OCHUMApK) B OTHOIIEHWH 0a30BBIX
akTHBOB. [Ip1 3TOM BBIOMpaeTCs HHAEKC (OeHUMapK) TOH OMPIKEBOH TUIOIIAJKH, B CTpaHEe KOTOPOil BeeTcs
OCHOBHasI JICATEIBHOCTh YMUTEHTA MPEJICTABIIEMOT0 aKTHBA JETIO3UTAPHON PACITUCKH.

2. Ins  akuuMii MHOCTPAHHBIX OSMHUTEHTOB, TaeB (AaKUMH) WHOCTPAHHBIX (DOHIOB, aKIMii
MEXIYHAapOAHbIX KOMIIAHMH B KadecTBE OE3pUCKOBOM CTaBKU JIOXOJHOCTU IPUMEHSETCS CTaBKa IIO
rOCyJapCTBEHHbIM OymaraM B BaJlOT€, COOTBETCTBYIOILEH BaJlOTe HCXOJHOW KOTHPOBKH | YpOBHS
oLleHMBaeMo# akuuu (rmasi). J{as qeno3uTapHbIX paclucoK B KayecTBe OE3pUCKOBOM CTAaBKU JIOXOIHOCTH
IIPUMEHSETCS CTaBKa 0 rOCyJapCTBEHHBIM Oymaram, «CTpaHa pUCcKa» KOTOPBIX COOTBETCTBYET CTPAHE, B
KOTOPOi BEIETCSI OCHOBHAS I€ATEIbHOCTh YMUTEHTA IIPEJICTABIISIEMOIO AKTHBA JETIO3UTAPHOM PaCIIMCKHU.

3. Ilpu ucnons3zoBanuu moaenu CAPM:

e B memax pacuera bera kosddunmenta sl akUid WHOCTPAHHBIX SMHUTEHTOB, TMaeB (aKIIHii)
WHOCTPAHHBIX (OHIOB, aKIM MEKIYHAPOAHBIX KOMIAHUN M JICTIO3UTAPHBIX PACTIHMCOK
NPUMEHSIOTCS 3HAUCHMSI LIEHBI 3aKPhITUsL OMPKU (TIPU YCIOBUU MOATBEPIKICHHS €€ KOPPEKTHOCTH
B COOTBETCTBHH C TIOPSIKOM OTIPE/ICTICHUS CTIPAaBEIJIMBOM CTOUMOCTH IICHHBIX Oymar Ha 1 ypoBHe),
Ha KOTOPOH OIpejiesieHa HaJylekalas KOTUPOBKa YpOBHs | nepapXuu CrpaBeUIMBOM CTOMMOCTH
Ha JIaTy, IPeAlIeCTBYIONIEH JaTe BOSHUKHOBEHUSI OCHOBAaHUI i1 npuMeHeHust moaenun CAPM;

e ISl JEMO3UTAPHBIX PACIUCOK B KayecTBE MOKaszaTens Py ucnosb3yercsl 1eHa 3aKpbITUS camMou
JIETIO3UTAPHOM PACITUCKHU.

4. B ciyyae orpaHM4eHHs] OPraHU3aTOPOM TOPTOBIH IOMYCTUMBIX KOJOB PaCU€TOB B PEXKUME TOPTIOB
«PexuM OCHOBHBIX TOProB T+» Mo caenkaMm ¢ akIMsMU MHOCTPAHHBIX 3MHUTEHTOB WJIM JIETNO3UTapHBIMU
pacnuickamMu (B pe3yabTaTe BBEACHUS KOTOPOTO OWUPIKEBOM PHIHOK IO YKa3aHHBIM IIEHHBIM Oymaram
MepPEeCTaeT yJOBJIECTBOPITH YCJIOBHUSIM AaKTHUBHOTO PBHIHKA) B CBS3M C MPEACTOSIICH peaoMULUISIUeH
AMUTEHTA (IMUTEHTA MPEICTABISIEMOT0 aKTHBA IO JIETIO3UTAPHON PACTIFICKE) UJTU B CBSI3U C MPEACTOSIINM
MpUOOpeTeHneM IIEHHBIX OyMar MHOCTPAaHHOTO SMHUTEHTa C OJIHOBPEMEHHOW TMpOAaKeH aKIIHid
POCCHIICKOTO AMUTEHTA WJIM MEXIYHAPOAHOW KOMIIAHWH, JUIsl ONPEACNICHUs CIPaBEIMBON CTOMMOCTH
AKIMI MTHOCTPAHHBIX SMUTEHTOB U JIEMTO3UTAPHBIX PACIIUCOK, HAUMHAS CO JIHS, CIETYIOLIEro 3a MOCIEIHUM
TOPTrOBBIM JHEM, B KOTOPOM MPUHUMAIKUChH 3asiBKM HA 3aKJIIOUEHHUE CICJIOK C aKIUSAMH MHOCTPAHHOTO
SMUTEHTA WIN ACTIO3UTAPHBIMU PACIUCKaMU B pexuMe ToproB «PexxuM ocHOBHBIX ToproB T+» (manee -
[TocnenHuil TOproBelif A€HL B pEKUME OCHOBHBIX TOProB T+), gomyctuMo ucnonab3oBath Mmoaens CAPM



[0 aHAJIOTUU C TOPSAKOM, YCTAHOBJIEHHBIM JUISl ONPENENICHUs CIPaBEIJIMBONM CTOMMOCTH IO MOJIEIH
CAPM akiuii pocCUMCKHX SMUTEHTOB M aKIMil MHOCTPAHHBIX AYMUTEHTOB, B TOM YHCIIE MaeB (aKIIMii)
MHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHIOB aKLIUN MEXKIYHAPOAHBIX KOMIIAHUN U JETO3UTAPHBIX PACIIUCOK,
C Y4ETOM CJIETYIOUINX 0COOEHHOCTEH:

- monenb CAPM MoxeT MpUMEHSThCS B OTCYTCTBHE HAOJIOaeMOM IIEHBI MEPBOTO YPOBHS 0
HACTYIUICHHs] HanOoJiee paHHEeH U3 Jar:

- JaThl MPEKpaIIeHNs MPU3HAHUS aKIMi HHOCTPAHHOTO AMHUTEHTA WU JETIO3UTAPHBIX PACIIHUCOK, HO
He mo3gHee naThl 3auymcieHuss Ha cuer ngeno YK JIY. IIM® pasmenieHHbIX LEHHBIX Oymar (3a
UCKJTIOYEHHEM CITy4asi, OIIMCAaHHOTO B IIYHKTE 5 HACTOALIETO pa3jiena);

- IaThl, C KOTOPOU JOCTYIHBI BCE KOJIbI PACUETOB, pa3pelICHHBIE 1JI1 COOTBETCTBYIOILETO THIA IIEHHBIX
Oymar, Mpu 3aKJIIOUYEHHUU CIEJIOK B pexume TOproB «Pexum OCHOBHBIX TOproB T-+» (B 3TOM ciydae
CIpaBeUIMBasl CTOMMOCTb IIEHHBIX OyMmar Ompeensercsi B COOTBETCTBHH C OOIIUM TOPSIAKOM,
ycTaHoBieHHBIM B [IpaBunax onpenenenus CHA);

- AaThI IPEKPAIIEHUS TOPTOB, B CIIy4ae MPUHSATUS OPTraHHU3aTOPOM TOPTOBIH PELIeHHS 00 HCKITIOUSHUT
IIEHHBIX OyMar u3 CIHcKa IIEHHbIX Oymar, JOMYIIEHHBIX K TOpTraM, U (M) B CIIydae MPUHSTHS PEUICHUS O
MPEKPALICHUU TOProB, @ TAKXKe €CIM TOPrH MPEKpalleHbl B COOTBETCTBUU C MPABWIAMH IPOBEICHUS
JIUCTUHTA OpPTaHW3aTOpa TOPTOBIM 0€3 MPHUHATHS pelIeHUs O NpekpamnieHnu ToproB (Mmoaens CAPM B
YKa3aHHBIX OOCTOSATEIhCTBAX HE MPUMEHHUMa B IMEISIX ONPEIEICHHUS CIPaBEIJIMBONH CTOMMOCTH
OIICHMBAEMOT'O aKTHBA);

- bera-xoaduimeHT paccuuThiBaeTCs MO COCTOsSHUIO HA [locnenHuit TOProBuI JIEHH B peKUME
OCHOBHBIX TOproB T+, paccuutanHoe 3HaueHue bera-koadduiuenta ¢ukcupyercs U HNPUMEHSETCS B
TEUEHUE BCETr0 CpPOKa OMpPEACNICHUs CHPABEAJIMBOM CTOMMOCTH AaKIMH HWHOCTPAHHOTO 3MUTEHTA WU
JIETIO3UTAPHBIX PACIIUCOK B COOTBETCTBUU C HACTOSIIUM MOPSIIKOM;

- s pacdera bera-xoddduimieHTa UCHONB3YIOTCS 3HAYCHMSI ILIEHBI 3aKPBITUS M PBIHOYHOTO
nHauKaTopa (OeHuMapka) 3a mocjaeanue 128 TOproBeIX AHEH, MPEAIIECTBYIONIUX IMOCIEAHEMY TOPTOBOMY
JTHIO B PEKMME OCHOBHBIX TOproB T+ (Bkirovas [Tociemnuii TOProBeIi J€Hb B peKUME OCHOBHBIX TOPTOB
T+);

- i=1...N, ToproBeie AHH, TpeamecTByomue llocienneMy TOProBoMy ITHIO B PEXKHUME OCHOBHBIX
toproB T+ (Bkmtouas IlocienHuil TOProBblii J€Hb B pPEXHMME OCHOBHBIX TOoproB T+), nns pacuera
JOXOJIHOCTH aKTHBA U PHIHOYHOI'O MHAMKATOpa (OeHUMapKa) UCIOJIb3YIOTCSI 3HAYCHHS LIEHBI 3aKPBITUS U
PBIHOYHOTO MHJIMKATOpa 3a nocieanue 128 ToproBeix nHEH, npeamecTBytonux [locnennemy Topropomy
JTHIO B PEKMME OCHOBHBIX TOproB T+ (Bxirovas [Tociemnuii TOProBeIi JI€Hb B pEKUME OCHOBHBIX TOPTOB
T+);

- TpU OTCYTCTBHM I€HBI 3aKpBITHS, OTBEYAIOIIEW YCJIOBUSAM, YCTaHOBIEHHBIM [IpaBunamu
onpenenenuss CUA, B kakoii-mu060 TOProBblif eHb B nepuoae 128 TOproBbIX AHEH, MpPEeIeCTBYIOIINX
[Tocnennemy TOproBoMy JIHIO B PEKHUME OCHOBHBIX TOproB T+ (Bkirouas [locnmeaHuii TOproBelil 1eHb B
peKuMe OCHOBHBIX TOproB T+), mHpopmanus O 3HAUYEHHMH PHIHOYHOTO HHAMKAaTopa (OeHuMmapka) u
0e3pHUCKOBOM CTaBKHU 32 3TOT TOPTOBBII IeHb B MOJIEIH HE YUYUTHIBACTCS;

- IPY HAJIMYUHU 1I€HBI 3aKPBITHS, OTBEYAIOIICH yCIOBUAM, YCTaHOBIEHHBIM [IpaBunamu onpeneneHus
CUYA, u OTCYTCTBHHM 3HAuY€HHUs PHIHOYHOTO MHAMKATOpa (OEHUMapka) B KaKOW-THMOO TOPTOBBIA J€HH B
nepuoae 128 ToproBeix AHeH, mpeamectByromux IlociaenHeMy TOproBoMy IHIO B pEXHME OCHOBHBIX
toproB T+ (Bkirovas [locimeqHuii TOProBeIid IEHb B PEKUME OCHOBHBIX TOProB T+), 3HAU€HHUE PRIHOYHOTO
uHANKaTopa (OeHYMapKa) 3a 3TOT TOPTOBBIN JEHb MPUHUMAETCS] PABHBIM MOCJICTHEMY U3BECTHOMY;

- chpaBe[siuBasg CTOMMOCTh AaKIUH MHOCTPAHHBIX AMHUTEHTOB M JI€MO3UTApHBIX PACIHUCOK,
onpeeneHHas ¢ ucnoiab3oBanueM mojean CAPM ¢ yueroM ykazaHHBIX B HACTOSILEM MYHKTE YCJIOBHA,
OTHOCHTCS K 3 (TpeTbeMy) YPOBHIO HEpapXUHU CIPABEIUBONA CTOUMOCTH.

5. B Tom cny4ae eciu IieHHble OyMaru pOCCHHCKOTO SMHUTEHTA MM MEXIYHAPOTHOW KOMIIaHUH,
MTOJTYYEHHBIC B CBSI3M C PEIOMUITMIISAIIMEH dYMUTEHTa, ObLIM 3auncieHsl Ha cueT aeno YK JI.Y. ITU® no
JaThl, C KOTOPOW CTaJM AOCTYIHBI BCE KOJBI PAaCUETOB, Pa3pelICHHBIE MJIsI COOTBETCTBYIOLIETO THIIA
IIEHHBIX OyMar, Mpu 3aKIIOYCHHH CICIIOK B peXUME TOProB «PeXMM OCHOBHBIX TOpProB T-+», mis
onpeneneHHﬁ CHpaBC,Z[JIHBOﬁ CTOUMOCTH HO.HyLIeHHbIX IICHHBIX 6yMar pOCCI/II>'ICKOFO OMUTCHTA MHIIU
MEXKTYHApOAHON KOMITAaHUHU JOMYCTUMO MPUMEHATHh Moiesib CAPM ¢ ydeTom HacTOSIIUX peKOMEH A,



€CJIM KOJIMYECTBO IIEHHBIX OyMmar, BeJIMYMHA KamnuTaja, akTUBBI U 0053aTeNbCTBA POCCUIICKOTO SMUTEHTA
WIM MEXIYHAPOJHOM KOMIIAHUM OCTAJIUCh SKBUBAJICHTHBIMM OTHOCHTEIBHO COOTBETCTBYIOLIUX
MoKasaresael MHOCTPaHHOTO SMUTEHTa U OMYyOJIIMKOBaHAa MHQOpMAIMs O JaTe Hayaiaa TOPTOB LIEHHBIMHU
Oymaramu poCcCHICKOT0 SMUTEHTA UM MEXIyHAPOIHON KOMITAaHHH.

6. B ciydyae orpaHnueHus OpraHu3aTOPOM TOPTOBIHU JIOIMYCTUMBIX KOJOB PAacueTOB B PEXKHUME TOPIOB
«PexxXuM OCHOBHBIX TOProB T+» Mo cheikaM ¢ akIUsIMA MHOCTPAHHBIX SMUTEHTOB WJIU JIETIO3UTapPHBIMU
pacmnucKaMu B CBS3H C MPEACTOSIICH TPUOCTAHOBKOW TOPTOB LIECHHBIMH OyMaramMu WM B Cllydae PUHATUS
OpPraHU3aTOPOM TOPTOBIM PEUICHUS O MPHOCTAHOBKE TOPTOB IleHHbIMH Oymaramu, moaens CAPM He
MO>KET IPUMEHSTHCS B LIEJSIX OMPEEIICHUs CIIPABEUIMBOM CTOMMOCTH C HanboJiee paHHel U3 1ar:

- C JIaThl, C KOTOPOU B pexxuMe TOproB «PexxruM OCHOBHBIX TOProB T+ HEBO3MOKHO 3aKIIOYEHUE
CEJIOK C COOTBETCTBYIOLIMMHU IIECHHBIMU OymaraMu;
- ¢ (hakTHUECKOH NaThl MPUOCTAHOBKH TOPTOB COOTBETCTBYIOIIMMHU [IEHHBIMH OyMaramu.

5.6.3.2.2.3. /leno3umapnuie pacnucku

Ilpu ucnonvzosanuu ucxoOHvIX OAHHBIX 2 YPOEGHA HEODXO00UMO yuecmp clledyrujee:

- Q7S JIeMO3UTApHBIX PACIHMCOK, MPEJCTABISIEMbIN aKTHB, 10 KOTOPBIM TOPTYETCsl Ha JOCTYITHBIX
pPBIHKAX HCIIOJB3YETCS II€HA MPEACTABISIEMOM IIeHHOW Oymaru (0a30BOro akTHBa), OMpeneicHHas B
COOTBETCTBUH C MOJEISMHU OIEHKA CTOMMOCTHU ILIEHHBIX OyMmar, JUisi KOTOPBIX OMPEIESIeTCS aKTUBHBIM
PBIHOK B 3aBUCUMOCTH OT YMUTEHTa OyMaru (pOCCHMCKUNA/MHOCTPAHHBIN).

- 7S ACTIO3UTAPHBIX PACIHCOK, IPEJICTABISIEMbIN aKTHUB, 10 KOTOPHIM HE TOPTYeTCS Ha JTOCTYIMHBIX
pBIHKaX, CIpaBeUIMBasi CTOMMOCTD AEMO3UTaApHOM pacnucku onpenensiercs no moaeau CAPM B nopsiake,
YCTaHOBJICHHOM JIJIsl OLIEHKH aKIIUi MHOCTPAaHHBIX YMHTEHTOB, B TOM YHCJIEC MaeB (aKIuil) MHOCTPAaHHBIX
WHBECTHUIIMOHHBIX (DOHIOB, aKIIMI MEKTyHAPOHBIX KOMITAHUH 1 IETIO3UTAPHBIX PACIMCOK B 1. 5.6.3.2.2.2.

5.6.4. Onenka o0uranmii, 1Jisi KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIETCS BHEOUPKeBOH PBIHOK

PorHok [u1st 0OnMranuu, 1ist KOTOPOi OCHOBHBIM PHIHKOM SIBJISIETCS BHEOMPKEBOM PHIHOK, MPU3HAETCS
HeaKTUBHBIM. CTOMMOCTD IICHHBIX OyMar B Clly4ae HAJIMYHS MPU3HAKOB OOECIICHEHHSI U OTCYTCTBUS IIEH
aKTUBHOTO OCHOBHOTO pbIHKa Ha gaTy ompeaenceHuss CUA W 1eHbl, pacCUMTaHHOW HAOII0IaeMbIMU
ucrounukamu napopmanuu (B T.4. HKO AO HPI), mo3BostoIieit onpeaenuTs CpaBeiTNBYI0 CTOUMOCTb
Ha pgaty onpenenenus CYA, onpenensiercs B COOTBETCTBUM C  TMOPSAJIKOM  KOPPEKTUPOBKH,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

5.6.4.1. llenHble OyMaru poccuiiCKOro YMUTEHTAa, 32 UcKJIYeHneM 'OBO3 P® u neHHnix Oymar
MEKTYHAPOAHBIX KOMIIAHU I

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

CropaBe/uinBasi CTOMMOCTB JJIsi OOJNUTalMid ONpeneNsercsl CIEAYIOIMMHU croco0amu (B MOpsAKe
MIPUOPUTETA):

1. Lenvi no memoouxe HP/[, oTBeHalomue KpUTEPUSAM HCXOJHBIX JaHHBIX 1-r0 W 2-rO YpOBHS B
coorBercTBUU ¢ MC®OI13, ocHOBaHHass Ha JAHHBIX HUCKJIIOYUTEIBHO M3 POCCUMCKUX HMCTOYHHKOB
(https://nsddata.ru/ru/products/valuation-center).

2. Mooenb oyeHKu no ananocuyHbIM 0OIULAYUSM.

Llena onpexnensercs, Kak MPUBEICHHAS K J]aT€ OLIEHKU CTOMMOCTbH JICHEKHBIX TIOTOKOB 110 OOJIMTalluU
710 MOMEHTA MOTalIeHUs, PACCUUTAaHHAs C UCIIOJIb30BAHUEM PACUETHOM CTaBKU T0XOAHOCTH (T) 32 MUHYCOM
HKJ[ na nary ounenku. Omnpenenenue tepmuHa «lloramenue» mnpencrasieHo B Ilpunoxenun Nel k
HactosimuM [IpaBunam.

Pacuer npuBeeHHON CTOMMOCTH MTPOU3BOIUTCS IO CIEAYOIIEH hopMyIie:
CF;

ti_t()J
(1+7r) 365

PV =¥,

2oe:



T - CTaBKa JOXOJHOCTH;

N - KOTMYECTBO OCTABIINXCS HA ATy OICHKU TUIATEXeH MPOIICHTOB W/WIM OCHOBHOW CYMMBI JOJTa
0 IOTOBOPY (ZEMO3UTY, TOITOBOM IIEHHOM Oymare);

CF; - BenmuumMHa i-TO TIaTeXka;

t; - naTa i-ro muaTexa;

top - JaTa OLICHKHU.

CraBka J[OXOJHOCTH ONpEAeNseTcs, KaK CpelHee 3HauYeHUue JIOXOJHOCTEH K MOTralleHuIo,
paccUMTaHHBIX OT KOTHpPOBOK 1o Meroauke HPJ] Ha mary omeHkM mo BBIOpaHHBIM Y TIPaBISFOIICH
koMranueit MoH/1a aHATIOTUYHBIM OOJUTAIHSIM, TI0O KOTOPBIM TaKasi KOTUPOBKA PacCUMTHIBANIACH HA JATy
OIICHKH. AHAJOTUYHBIC IIEHHbIE OyMaru BBIOMPAIOTCSA W3 TOTO )K€ CerMEHTa IIEHHBIX OyMar, K KOTOpOMY
OTHOCHUTCSI OlleHMBaeMasi oOnuramus. KoIW4ecTBO aHAJIOTHYHBIX OOJUTAIHA, YAOBICTBOPSIONIUX
JTAHHOMY YCJIOBHMIO Ha JIaTy OIIEHKH, MOJKHO ObITh He MeHbIe 3 (Tpéx) mryk. OnpeneneHue TEpMUHOB
«AHanoruunas oOmuranus» u «CerMeHTamus oOmuranwii» mnpeacraBieHbl B [lpunoxkenunm Nel x
HactosiiuMm [lpaBunam. B ToM ciydae, eciam B CEerMEHTE, KOTOPOMY IPHUHAJICKUT OICHHUBaeMast
oOnwuranus, HeBO3MOXKHO BbIOpaTh 3 (Tpu) aHamoruyHble OONHUTAIMK, TO CETMEHT, B KOTOPOM HIIYTCS
aHAJIOTH, JOJHKEH OBITh YKPYITHEH 3a CUET MCKIIIOUEHHUS CETMEHTAllUH 10 CpoKy. B Tom ciydae, ecnu u
MOCJIe UCKITIOUEHUSI CETMEHTAIIMH TI0 CPOKY HEBO3MOXKHO BbIOpaTh 3 (Tpu) aHanorudHele oOIUranuu, TO
CErMEHT, B KOTOPOM HIIYTCS aHAJIOTH, IOJDKEH ObITh YKPYITHEH TaK)Ke 3a CYET UCKITIOUEHHUS CETMEHTAllUN
mo peituHry. CHOUCOK BBIOPAHHBIX AaHAJTOTUYHBIX OONMUTAIMK JJisi OIEHUBAEMOW IIEHHOW Oymaru
MUCbMEHHO coobmaercs Crenuanu3npoBaHHOMY Jeno3uTapuio. CTaBKa TOXOTHOCTH PACCUYUTHIBACTCS 110

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

YTM; - sddexTrBHAs AOXOMHOCTH 1-O0M AHAJIOTMYHOW OOJWTAIMU HAa JATy OICHKH, % TOJOBBIX,
paccuuTaHHas OT KOTUpOBKHU 110 Meroguke HP/I.

Onpenenenne 3PpGEeKTHBHON CTAaBKH JTOXOIHOCTH JOJATOBOW IIEHHOW Oymaru ykazaHo B [Ipunoxkenuun
Nel x nacrosimum IpaBunam.

3. Cpeonsiss unouxamueuas yeua, onpeoenenuas no memoouke «Chonds Estimation Onshorey,
packpeiBaemas rpynmnoi 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-aHATUTHUYECKHUM mpoaykToM RuData Price
Mexnynapoanoi nadopmarmonnoit rpymmsl « aTEpdake» (https://rudata.info/aboutDB/data-price)

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

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

B kauecTBe crmpaBeIMBON CTOMMOCTH IIEHHBIX Oymar HCIHOJIB3yeTCs IIeHa Ha JaTy OICHKH,
paccuntanHas HKO AO HPJ] no Meroguke HPJl , ocHOBaHHasi Ha HNaHHBIX HMCKJIIOUWUTEIBHO W3
poccuiickux nctouHukoB (https://nsddata.ru/ru/products/valuation-center)

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

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

4. Oyenka oyeHwWUKOM



JIns1 OLIEHKW CHpaBEeAJIMBOM CTOMMOCTH HCTIONB3YETCs 11€HA, ONpe/eieHHas Ha OCHOBAHMHM OTYETa
OIICHIIIMKA, COCTABIEHHOTO B CPOKH, COOTBETCTBYIOIIME TpeOoBaHMAM Hacrosmmx [lpaBun wu
JEHCTBYIOMIETO 3aKOHOJATEIhCTBA. B Tepwon MexXay nataMu OIEHKH ONpelejicHHAs OICHIIUKOM
cnpaBemmBaﬂ CTOUMOCTD BJIOKECHUSA HEC UBMCHSICTCA 3a UCKIIOYUCHUEM cnyqaeB BO3HUKHOBCHUS CO6BITHI>1,
BeIyIIMX K o0eciieHeHuto cormacHo [Ipunoxkenuem 2.

[Ipy BO3HHKHOBEHHMH COOBITHS, BEAYIIETO K OOECIECHEHHWIO BIIOKCHHS, YTIPABISIONIAs KOMITAHUS
o0s13aHa OCYIIIECTBUTH BHEIUTAHOBYIO O1leHKY B TeueHue 20 ([[Bannaru) nueit. CripaBeqinBas CTOUMOCTh
OMpPEACICTCA B COOTBETCTBUM C HOBBIM OTUCTOM OICHINWKA, a4 10 €T0 INOJYYCHUSA B COOTBCTCTBUHU C
METOJIOM KOPPEKTUPOBKH CIIPABEIJIMBON CTOMMOCTH, TpeaycMOTpeHHO# [Ipunoxenuem 2.

5.6.4.2. Ilennbie Oymaru HHOCTpaHHOT0 SMUTeHTa, OBO3 P® u nennbie 0ymMaru MeayHapoaHbIX
KOMIIAHUH

OLIGHKa CHpaBCHHHBOﬁ CTOUMOCTH OCYHICCTBJIACTCA B COOTBCTCTBHUU C MCTOJaMH, YKA3dHHBIMH B
[Tpunoxenun 6.

5.6.5.0uenka [0JieBbIX WLEHHBIX OyMar, sl KOTOPBIX OCHOBHBIM PBIHKOM SIBJISIETCS
BHeOUPKEeBOH PHIHOK

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

Llennvie Oymacu pocculickoeo smumenma, 3ad UCKIIOUEHUEM UYEHHbIX OyMaz MedHCOYHAPOOHbIX
komnaruti. CTOUMOCTD BJIOXCHHI B TaKWe IICHHBIE OyMaru ompenessieTcsi Ha OCHOBE OTYeTa OIEHIIINKA,
COCTaBJICHHOIO B CPOKHM, COOTBETCTBYIOIIME TpeOoBaHMUsIM HacTosmux IlpaBunm u JeHCTBYIOIIEro
3aKOHO/IaTEIbCTBA.

B nmepuona Mexay maramu O1eHKH OnpeiesieHHast OIICHIIIMKOM CIIPaBEIJINBasi CTOMMOCTD BIIOYKCHHS HE
U3MEHSIETCS.

[Ipy BO3HMKHOBEHHUU COOBITHS, BEAYIIETO K OOECIEHEHHMIO BIIOKEHHUS, YTpaBISAIOUIas KOMIIAHUS
00s13aHa OCYIIIECTBUTH BHEINIAHOBYIO OlleHKY B Teuenue 20 ([[Bagnarn) nueii. CipaBeyiuBas CTOMMOCTb
OTIpE/IEIISETCS B COOTBETCTBUH C HOBBIM OTYETOM OIICHIIIMKA.

Lennvie 6ymacu UHOCMPAHHO20 SMUMEHMA, YeHHble DyMacu MeHcOYHapoOouvlx komnanui. OLeHKa
CIpaBeAJIMBOM CTOMMOCTH OCYIIECTBIISIETCSI B COOTBETCTBUU C METOAaMU, YKazaHHbIMU B [Ipunoxxenun 6.

5.6.6.0OneHKa HOBOr0 BBINYCKA [0JITOBBIX WLEHHbIX OyMar, MOJYYEeHHbIX B pe3yJbTare
KOHBepTalun

CrpaBeuinBasi CTOUMOCTB JJOJTOBBIX LIEHHBIX OyMar HOBOT'O BBIITYCKa, BKJIFOUEHHBIX B COCTaB aKTHBOB
@®onma B pe3yibTaTe KOHBEPTAIlMM B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMmar, NpHU3HAeTCs paBHOM
CIpaBeIJIMBON CTOMMOCTH KOHBEPTHPOBAaHHBIX ILIEHHBIX OyMar Ha JaTy KOHBEPTALMH, JIEJIEHHOW Ha
KOJIMYECTBO JIOJITOBBIX LIEHHBIX Oymar, B KOTOpOe KOHBEPTUPOBaHA OJHa KOHBEPTHUpYEeMas IICHHas Oymara.

CripaBeasinBasi CTOMMOCTbD JIOJITOBBIX IIEHHBIX OyMar HOBOTO BbIMYCKa, BKIIOYEHHBIX B COCTAaB aKTHBOB
@doHa B pe3ylbTaTe KOHBEPTALMM B HHUX JOJTOBBIX IIEHHBIX OyMmar, mpuHamiexamux DoHIy, mpH
peopranu3aliy SMUTEHTa TaKUX JOJTOBBIX IIEHHBIX OyMar MpU3HaeTcsl paBHOM CIipaBeAInBOIl CTOMMOCTH
KOHBEPTHUPOBAHHBIX JIOJITOBBIX IIEHHBIX OyMar.

Co crnenyromeil matel CrpaBeIMBas CTOMMOCTh TAaKOW IICHHOW OyMmMaru OIlEHWBAeTCsS B 0OIIeM
MOPSIIKE.
5.6.7.0n1eHKka HOBOr0 BBINMYCKA [10JIeBbIX IEHHbIX OyMar, MNOJY4YeHHbIX B pe3yJbTare
KOHBePTalun

CrpaBe/uinBasi CTOMMOCTb JOJIEBBIX LIEHHBIX OyMar HOBOT'O BBIITYCKa, BKIIFOUECHHBIX B COCTaB aKTUBOB
@onma B pe3yibTare KOHBEPTAllMM B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMmar, NpHU3HAeTCs paBHOM



CHPaBEUIMBONM CTOMMOCTH KOHBEPTUPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEPTAllUW, ACJIEHHOW Ha
KOJINYECTBO JIOJIEBBIX LIEHHBIX OyMar, B KOTOpOe KOHBEpPTUPOBaHA O/IHA KOHBEpPTHUpYeMasl LieHHast Oymara.

CropaBe/uinBas CTOMMOCTb [JOJIEBBIX ILIEHHBIX Oymar, BKJIIOYEHHBIX B cocTaB akTuBoB oHna B
pe3yabTaTe KOHBEPTALMH B HUX JIOJIEBBIX LIEHHBIX OyMmar, npuHaiexamux @oHny, Ipyu peopraHu3aiy B
(bopMe CIUSHUS NPU3HAETCSl PaBHOW CIIpaBeUIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha
JaTy KOHBEPTAIlMH, YMHOKEHHON Ha KO (PHUIIMEHT KOHBEPTALIUH.

CrpaBeuiMBasi CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BHOBb CO3JaHHOTO B PE3yJIbTaTe pEOPTraHU3aIIH
B (hopMe pa3eneHHs WIK BbIIEICHUS aKIIMOHEPHOTO 00IIeCTBa, BKIIIOUSHHBIX B COCTaB akTHBOB DoHa B
pe3yabpTaTe KOHBEPTAIlMKM B HHUX JIOJIEBBIX IIEHHBIX Oymar, mpuHaiexanmx DoHay, MpU3HaeTCss paBHOU
CTpaBEeIJIMBONA CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEPTALUH, JICJIEHHOW Ha
koa(durmeHT KoHBepTaMu. B ciydae, eciii B pe3ysbTate pa3aeieHus Wid BbleleHus co3aaetcs 2 (JIBa)
i 6osee akIMOHEPHBIX 001IecTBa, Ha KO3 (OUIMEHT KOHBEPTAIUU JIEIUTCS CIIPaBeINBas CTOUMOCTh
KOHBEPTUPOBAaHHBIX  IIEHHBIX  Oymar, yMCHbIIECHHAas TPOMOPUMOHAIBHO  JOJI€  WMYIIECTBA
PEOpPraHn30BaHHOrO AKIMOHEPHOTO OOIIECTBA, MEPEAAHHOTO AKIMOHEPHOMY OOIIECTBY, CO3/IaHHOMY B
pe3yabTaTe pa3esiCHHs UM BBIICIICHUS.

CrpaBeanuBas CTOMMOCTh aKIM BHOBH CO3JJaHHOTO B pe3yibTare peopraHu3anuu B (opme
BBIICJICHUS] aKIMOHEPHOTO OOIIEeCTBa, BKJIIOYEHHBIX B cOCTaB akTHUBOB DoHIa B pe3yjibTaTe HX
pacmpesieNieHus: Cpefl aKIHOHEPOB PEOPTaHM30BAHHOTO AKIMOHEPHOTO OOIIECTBA, MPU3HAETCS PaBHOM
HYIIIO.

Co crnenyromeid gaTel CHpaBeaNBasi CTOUMOCTh TaKOW IIEHHON Oymaru OIEHHBAeTCsl B OOIIeM
MOPSIAKE.

5.6.8.OneHKa MHBECTHIIMOHHBIX NMa€B MAeBbIX HHBECTUIMOHHBIX (OHI0B, HE JOMYIIEHHBIX K
TOpram

PbIHOK IS MHBECTHIIMOHHBIX Ia€B MACBBIX WHBECTUIIMOHHBIX (DOHMIOB, JUISI KOTOPHIX OCHOBHBIM
PBIHKOM SIBJIIETCS BHEOHP)KEBOM PBIHOK, Ha KOTOPOM OCYIIECTBISIOTCA CHENKH MO MPUOOPETEHHUIO U
MOTANIeHUIO NHBECTUIIMOHHBIX MaeB y YIPaBIAIONIeH KOMIAHUN COOTBETCTBYIOLIETO (OH 1A, SBISETCS HE
AKTHUBHBIM.

B cnydae npuoOpereHus HHBECTULIMOHHBIX MaeB NMpH (OPMHUPOBAHUM NAEBOTO MHBECTHLIMOHHOTO
¢doHIa c JaThl BBIJAYM MHBECTUIIMOHHBIX IA€B /O JaThl 3aBepIICHHs (OKOHYaHUs) (OPMHPOBAHUS,
CIpaBeUIMBasi CTOMMOCTh MHBECTULIMOHHOIO Ias ONPENEISIETCS UCXOAS U3 CYMMBI JICHEKHBIX CPEICTB
(cToMMOCTH UMYIIIECTBA), HA KOTOPYIO BBIIAETCS OJMH MHBECTUIIMOHHBIN Mail ipu (OPMHUPOBAHUH.

CHpaBeI[J'II/IBaﬂ CTOUMOCTH MHBCCTHIIMOHHBIX IMACB OTKPBITHIX, HHTCPBAJIbHBIX W 3aKPLITHIX IACBBIX
MHBCCTUIITMOHHBIX q)OHIIOB B UHBIX CIy4dasaX OonpcACIsACTCA C YUYCTOM CIICAYIOUICTO TPUOPUTCTA:

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

PacyerHass CcTOMMOCTh WHBECTUIIMOHHBIX TIA€B, PACKPBITAs/TIPEAOCTABICHHAS  YIPABISIONMIEH
KOMITAaHUEH COOTBETCTByOIIEro ¢oHma Ha npary ompeneneHus CYA, B Cpoku, NpeaycMOTpPEHHBIE
HopMmaTuBHbIMU akTamu banka Poccun.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

CrpaBeanuBas CTOUMOCTb OINPEAEIAETCS B COOTBETCTBUM C OTUYETOM OLICHIIMKA, COCTABJIEHHOTO B
CPOKH, COOTBETCTBYIOLIME TpeOoBaHUAM HacToAmmx [IpaBuin m OeHCTBYROIEro 3aKOHOJATeNbCTBA. B
NEpUOJ, MEXIY AAaTaMHU OLICHKU OIIPENIEICHHAsl OLECHIUMKOM CIpPaBEIMBasi CTOMMOCTb BIIOKEHUS HE
u3MeHsieTca. IIpy BO3HUKHOBEHHMH COOBITHS, BEAYLIEro K OOECHEHEHUIO BIIOXKEHUS, YIpaBisroIas
KOMIIaHUsI 00s13aHa OCYILECTBUTH BHEIIAHOBYIO OIeHKY B TeueHue 20 ([Banuatu) nueit. CripaBemyinBas
CTOMMOCTb OIPEJIEIISAETCS B COOTBETCTBUM C HOBBIM OTUETOM OLIEHINUKA.



6. ITPU3HAHUE, IPEKPAIIEHUE TIPU3HAHUA U OHEHKA ITPOU3BO/JHbIX
OUHAHCOBBIX HHCTPYMEHTOB 1 KOHTPAKTOB/OIIINNOHHBIX 1OI'OBOPOB

6.1. BupixeBble npon3BoaHbIe (UHAHCOBbIE HHCTPYMEHTHI

bupxeBoii  mpoW3BOMHBIA  (PUHAHCOBBI  MHCTPYMEHT (32  HCKJIIOUYEHHEM  KOHTPAKTOB,
MPEAYCMOTPEHHBIX MyHKTaMu 6.5 1 6.6) mpu3HaeTCs B IaTy 3aKIIOYEHUS COOTBETCTBYIOIIETO KOHTPAKTa
Ha OUpIKe COTIACHO OTUETY OpoKepa UiIH OUpPKH.

[Ipexpaienue npu3HaHus OUP>KEBOTO MPOU3BOAHOTO (PMHAHCOBOT'O MHCTPYMEHTA MTPOUCXOTUT:

* B CIly4yae UCIOJIHEHUsI KOHTPAKTA;

* Bpe3yJbTaTe BOSHUKHOBEHUS BCTPEUHBIX 00s3aTENIbCTB 110 KOHTPAKTY € TAaKOH ke crenudukanuei,
T.€. 3aKIII0YeHne 0(hCEeTHOM CIEeNKHU;

* 10 MHBIM OCHOBaHMSIM, YKa3aHHbIM B [IpaBuiax KIupHHTra, B YCTAHOBJIEHHOM UMHU MOPSIKE.

Oyenka:

OCHOBHBIM PBIHKOM IIPOM3BOJHOIO (PMHAHCOBOTO HHCTPYMEHTa sBIsAETCS Ouprka, Ha KOTOPOM
VYnpasmsromeit komnanued @oHa ObUT 3aKITI0YEH COOTBETCTBYIOLINI KOHTPAKT.

CrpaBeisIuBOil CTOMMOCTBIO MPOU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBISIETCS €ro MOCIEeIHSS
pacueTHasi IIleHa (TeopeTHyecKas LieHa), ompezensemMas OHpXkeld, Ha KOTOpOHl ObUT 3aKIOYeH
COOTBETCTBYIOIIUN KOHTPAKT.

B cnyuae, ecau KOHTPAaKT SIBIIIETCS Map:KUpPyEeMBIM, U YIpasisroniell komnanuenn Ponaa Ha nary
OLICHKH OTPaXXCHbI BCE PACYETHl 110 BAPUALMOHHOM MapiKe, CIIpaBeJIMBas CTOMMOCTb IIPOU3BOJHOTO
(MHAHCOBOTO MHCTPYMEHTA PaBHA HYIIO.

6.2. BHeOup:keBble MPOU3BOAHbIe (PUHAHCOBbIE HHCTPYMEHTHI M KOHTPAKTHI/ ONLMOHHbIE
A0roBOpbI (Aajsee Tak:ke mMeHyerca - BIIMDU) 3a uckioyeHneM KOHTPAKTOB, NPeIyCMOTPEHHBIX
MYHKTOM 6.6.

Bo wuzbexcanue commnenuti nonoxcenuss nynkmog 6.2, 6.3, 6.4 nacmoswux Ilpasun makoice
PACNPOCMPAHAIOMCS HA CONAWEHUSI O NPEOOCMABNIeHUY ONYUOHA HA 3aKTio4eHue 002080pa (ONYUuoH Ha
3aKaveHue 002080pa), 3akaodeHuvle 6 coomeemcmeuu ¢ cmamoveti 429.2 I'K P®, u onyuonHvie
002060pbl, 3aKa0uenHble 6 coomeemcemauu ¢ cmamvell 429.3 I'K PD, 6 mom uuciie npeomemom KOmopuix
ABNAIOMCS 00U 8 YCMABHLIX KANUMANLAX XO3AUCMBEHHBIX 00Wecms, 3apecucmpuposantbix 6 opaaHe,
ocywecmansiowem 20Cy0apCmeeHHyi0 pecucmpayulo pUOULecKux auy, 6 HopsoKe, YCMAHOBIeHHOM
hedepanvHbiM 3aKOHOM O 20CYOAPCMBEHHOU PeUCMpayuu IOpUOUdecKux auy, u (uiu) npasa yyacmus 8
VCMABHBIX KANUMANAX UHOCMPAHHBIX KOMMEPYECKUX OP2AHU3AYUI.

Buebuporcesoti npouzsoonviil punancoswiii uHcmpymenm, BKIIOYas Ciydad, KOorja BcTpoeHHbI BITOU
MOKHO OTACIIUTL OT OCHOBHOTO JOI'0OBOpA, IIPU3HACTCA:

® JUI1 ONUMOHHBIX JOrOBOPOB - B JaTy 3aK/IIOYEHUs, KOrJa Bialesicll OILHOHA WU
BBIITYCKAIOIIIEE €T0 JIUI0 CTAaHOBUTCA cTOpOoHOU 110 BITDU;
e i npounx BII®W - B pmary 3akiO4YeHUs COOTBETCTBYIOIIETO KOHTPakTa, KoOTaa

VYpasnstomas komnanus @oHa craHoBUTC cTOpoHOM 110 BITDH.

IIpu 5TOM B Cily4ae, €CliM B COOTBETCTBHH C YCIIOBUSIMU ONIIMOHHOT'O JOTOBOpa peanu3anus IpaBa
OJTHOW CTOPOHBI 3aKJIIOUUTH JOTOBOP (aKIIENT) MU MpaBa TpeOOBaTh OJHOM CTOPOHON B YCTaHOBIICHHBIN
JOTOBOPOM CPOK OT JPYTOM CTOPOHBI COBEPILECHUS NMPEAYCMOTPEHHBIX ONIIUOHHBIM JOTOBOPOM JEHCTBUM
00yCJIOBJICHA HACTYIJICHUEM OOCTOSITENLCTB, COOBITUH MJIM BBIIOJIHEHUEM YCIOBHH (32 MCKIIOYCHHUEM
HACTYIUICHHsI NIEpHUO/ia pealln3aluy MpaB (aKkienTa)), NpeayCMOTPEHHBIX COOTBETCTBYIOIUM JIOTOBOPOM
(cornamenueM), BKIIoYasi, HO HE OIPAaHUYUBASCH (Aajiee — 00YCIOBINBAIOIINE COOBITHS):

® T[IOJIyYCHHEM COTJIacHUii/pa3pelleHnii TOCyIapCTBEHHBIX, PETHOHANBHBIX, MyHHIIMIIAIbHBIX U WHBIX
OpraHOB BJIACTH, PETYJIUPYIOLIUX OPraHOB;



JOCTIKEHHEM JTHO00 He JOCTHKEHHUEM OTIpeIeIeHHBIX (PMHAHCOBBIX MOKa3aresel nin (puHaHCOBOTO
COCTOSIHHS (B TOM 4HCIie OOIIECTBOM, aKIIMK WM JOJIU KOTOPOTO SIBJSIOTCS NMPEAMETOM CIIENKH, a
TaK)K€ CTOPOHAMHU CHEIIKH);

UCTIOJHEHUEM JIMOO HE HMCIOJIHEHUEM OO0S3aTEeNbCTB, OINPEICICHHBIX B YCIOBUSAX OIIMOHHOTO
JoroBopa (OMIIMOHA Ha 3aKII0YEHHE JOTOBOPA), OMPEICIICHHBIM JIUIIOM;

JNOCTHKEHHEM JIMOO HE JOCTHXKEHHEM OIPENeJICHHbIX YPOBHEH 3HAUEHUSIMU HWHICKCOB,
KOTHUPOBKAMH IICHHBIX Oymar, [leHaMU Ha TOBAphI, BAIIOTHBIMU KypCaMU, IIPOLICHTHBIMH CTaBKaMH,
uHpasMel, opuIuanbHON CTAaTUCTUKON U MHBIMU MOKa3aTeNIIMU, IPEyCMOTPEHHBIMHU YCIOBUSIMHU
COOTBETCTBYIOIIETO JOrOBOPA;

IIPUHATHEM KOPIOPAaTUBHBIX pelieHui (Hanpumep, HazHaueHne EMO, peopranuszanus, penieHue o
pacrpeesieHuy MPUObUIN U T.1.);

3aKJTI0OUYEHUEM CBSI3aHHBIX JIOTOBOPOB (3aJ710T0B, KPpeAUTOB, BCTpeuHbiXx BIIOU u 1.1.);
HACTYIUICHHEM (BBITIOJIHEHUEM) IIOOBIX HMHBIX (DAKTUYECKHX U (WIH) FOPUIUYECKHX JEHCTBUM,
COOBITUA M OOCTOATENbCTB, HE ONMCAHHBIX BBIIE, HO MPEAYCMOTPEHHBIX YCIOBUSMU
COOTBETCTBYIOIIETO ONI[MOHA HA 3aKJIIOYEHHE [10TOBOpa (OMLMOHHOIO JI0TOBOpPAa), OT KOTOPBIX
3aBHCHUT BO3MOXKHOCTb peaJIM3alliy MpaB (aKLENT) 1 OTHOCUTEIHFHO KOTOPBIX HEM3BECTHO HACTYIIAT
(OynyT BBITIOJIHEHBI) OHU MJIH HET,

makoit BII®U npusnaemca c natel HACTYIUICHUS (BBIOJIHEHNS) COOTBETCTBYIOIINX OOCTOSTEIBCTB,
COOBITHI WM YCTIOBUH.

IIpexpawenue npusnanus 6HeOUPIHCEB020 NPOU3BOOHO20 PUHAHCOBO20 UHCMPYMEHMA NPOUCXOOUM.!

B nary ucnojuenus: BIIOU;

B J1aty ucteueHus cpoka BIIDU;

B pe3yJibTaTe BOSHUKHOBEHHS BCTPEUHBIX 0053aTENbCTB B CBA3H C 3aKII0YEHHEM O(CETHON CACIKH;
B pe3yjbTaTe peaju3allid YCIOBUU JOCPOYHOrO MPEKpalleHHs CACNKH (HampuMep, MpeBbIIICHHE
Oapbepa, HapylIeHHEe KOBEHAHT);

B JIaTy MEPEYCTYNKH npaB TpeboBaHus mo gorosopy BIIDU;

B CJlydae HaCTyIUICHHUs! (BO3HUKHOBEHHS) COOBITHIA, OOCTOSATENBCTB, YCIOBHUH, MPEMATCTBYIOLUINX
peanuzauuu npas (akuenty) no BIIDU, Bkitouas, HO HE OrpaHMYMBAsCh: OTKAa3 B BblJaue
coryiacuii/pa3peiieHuii rocyJapCTBEHHBIMHM, DPETHOHAIBHBIMM, MYHULUINAIbHBIMA M HWHBIMH
OpraHamH BIJIACTH, PETYIUPYIOIIUMHI OpraHaMH, BCTYIIJICHHUE B CUIIY CYAEOHBIX aKTOB, HE TIPUHATHE
COOTBETCTBYIOIINX KOPIIOPATUBHBIX PEIICHUH, a TAK)KE MHBIX MOJOOHBIX COOBITHIA, OOCTOATENLCTB U
yCIIOBUH, NPENATCTBYIOIIMX peann3auuu npas (akuenty) no BIIOU; npu sToMm ecau ycrpaHeHue
MIPUYKH, TOBJEKIINX HACTYIUIEHNE (BOSHUKHOBEHHE) COOBITUH, MPENATCTBYIONINX peaIn3aliy IpaB
(akuenty) mo BIIDU, a Takxke HACTyIUIGHHE CaMHX OOYCIaBIMBAIOIIMX COOBITUH SIBISETCA
BO3MOKHBIM, TO Tipu3Hanne BIIDU moker ObITH MPOAOIKEHO HA OCHOBAaHMM MOTHBHPOBAHHOTO
cyxkaeHus Ynpasistouieit komnanuu OoHaa;

B Cllyyae HACTYIUIEHUS (POpC-MaKOpHBIX OOCTOATENbCTB, HE NPEAYCMOTPEHHBIX JIOTOBOPOM,
KOTOpBIE MPENATCTBYIOT HCTIOJIHEHUIO BITDU.

Oyenka:
Mapcupyemoie BIIOH:
B cnydae, eciaum KOHTpakT SBISETCS MapKupyeMmbiM (nanee - Mapxupyemslii BIIOU), u

Vnpasnstomeit komnanueid @oHaa Ha 1aTy OLEHKUA OTPAKEHbI BCE PacyeThl 10 BapUALIMOHHOW Mapike,
crpaseIuBas CTouMocTb Mapaxkupyemoro BIIOU pasHa Hyit0.

B cnywae, ecnmu pacueThl MO BapUAlMOHHOM MapiKe IIOJHOCTBIO HE OTpPaKeHbl, TO OICHKA

MIPOU3BOIUTCS CIIETYIOIIUM 00pa3oM:

e Mapxupyemsbiii BII®U npencrasiser co0oi akTHB, €CIIU €r0 HETTO paCUeTHBIX TPeOOBaHUH U
00513aTeNIbCTB 110 BAPMALIMOHHOM Mapke Ha JaTy OLIEHKH, OIpeleNseMoe B IOpSJIKE,
YCTQHOBJICHHOM JIOTOBOPOM, IPEBBIIIAET HETTO PACYETHHIX TPEOOBAHUN U 00S3aTENBCTB IO



3aBEpPUICHHBIM pacyeTaM BapualMOHHOW Mapxku.  ChopaBennuBas croumocTs BIIDU
OIIpEEIIAETCS B pa3MepPe TaKOTO IPEBBIIICHHUS.

e Mapxupyemsiii BITOU npencrasnsier co0oif 0053aTenbCTBO, €CIIUM €ro HETTO TpeOOBaHUN U
00s3aTeNLCTB IO 3aBEpUICHHBIM pacyeTaM BapUAllMOHHONW Map>Ku TNPEBBIIIAET HETTO
pacueTHbIX TpeOOBaHMI W 0O0S3aTENBCTB IO BAPUAIIMOHHON Mapke Ha JaTy OICHKH,
omnpeaessieMoe B MOPSAJKE, YCTAaHOBJIEHHOM B noroBope. CrpaseminBas ctoumocts BITOU
OIIpEAEIISAETCS B pa3Mepe TaKOIo MPEBBIIICHUS.

Huwvie BIIDOU:

BII®U mpencraBnsier coOOW aKTHUB, €CIM COBOKYIHAs CTOMMOCTHAsl OIICHKAa COJCpXKAluXcs B
COOTBETCTBYIOLIEM JOrOBOpE TPEOOBAHUI K KOHTPAreHTY MIPEBBIIIAET COBOKYITHYIO CTOUMOCTHYIO OLIEHKY
0053aTENICTB TEepel KOHTPAreHTOM II0 3TOMY JIOTOBOPY, U OXHAAETCS YBEIMYCHHE OYIYIIHMX
HKOHOMHYECKUX BBIFOJ B PE3YyJIbTATE MOIYYEHHUS AKTUBOB (JEHEXKHBIX CPEJICTB WIM MHOI'O MMYILECTBA),
oOMEHa aKTHBOB WM TOTalIeHUs 00s3aTENbCTB HA MOTCHLIMAIBHO BHITOAHBIX A1 DOHAA YCIOBHSX.
CnpasennuBas croumocts BIIOU onpenensercs: B pa3mepe TaKOro MpeBbIICHHUS.

BII®U npencrasnser co6oii 0053aTeNbCTBO, €CIIM COBOKYIHAS CTOMMOCTHAS OLEHKA COACPIKALIUXCS
B COOTBETCTBYIOIIEM JOTOBOpE 0053aTelbCTB (OHIA Mepe]] KOHTPAreHTOM IMPEBBIIIAET COBOKYIHYIO
CTOMMOCTHYIO OLIEHKY TpeOOBaHMI K KOHTPAreHTy MO 3TOMY JIOTOBODPY, M (POHJ OXKUIAEeT yMEHBIIEHUE
OyIdyuMX 5KOHOMHYECKHMX BBITOJ] B PE3yJbTaTe BHIOBITHS aKTUBOB (JACHEKHBIX CPEJICTB WU HHOTO
MMYIIECTBA), 0OMEHA aKTUBOB WJIM MOTAIIEHUs 0053aTENILCTB Ha MOTEHIMAIBHO HEBBITOAHBIX Ui (hoHIa
ycaoBusix. CrnpaBenniuBas crouMocth BIIOU onpenensieTcs B pa3Mepe TaKOTO MPEBBIIICHHUS.

[Tpu 3TOM cripaBenIMBasi CTOMMOCTh 0a30BOT0 aKTHBA OMPEACISETCS B COOTBETCTBUU C HACTOSIIIIUMU
MpaBUJIaMHU.

Ipemus:

Jlns ciydaeB 3aKIHOYEHHUs OINLMOHHBIX JTOTOBOPOB WIJIM 3aKJIFOYEHHS ONIIMOHOB HA 3aKIIFOUYECHHE
JIOTOBOpa — MpHYUTAroiascs (ToJyIekaniasi oriaTe) NMpeMHs NPHU3HACTCS B KadecTBE JeOMTOPCKOM
(TIpodeit KpeTUTOPCKOM ) 3a10JKEHHOCTH B faTy npusHanus BIIOU, ecim omata mpemMun He MpoU3BeIeHA
no npatel npusHanus BIIOM. Ecaum npemus mo ONIMOHHOMY JOrOBOPY (ONIMOHY Ha 3aKIIOUEHHUE
noroBopa) Oblta orutaveHa o nathl npusHanus BITOU, To moctynuBmas (yruraueHHast 32 CYET UMYIIIECTBa
®donya) mpemMusi OTHOCUTCS Ha JOXOJbI (pacxo/ibl) B JaTy €€ OIUIaThl.

B cayuae mpopaxu (mpuoOperenus) BIIOU npuumrtaromascs (mozajiexamias oruiaTe) MpeMUs
MPU3HAETCS B KaUeCTBE AeOUTOPCKOH (TIpoUeii KpeTUTOPCKOI ) 3a105KEHHOCTH B IATy 3aKITFOUEHUS CACIKH
o npoaaxe (nmpuoodbperennro) BITDOU.

B cnywsae mpomaxu (mpuobperenusi) BIIOW u OTCYTCTBHS YCIOBHS YIUIAThl TpPEMUH (WM
0€3BO3ME3/IHOCTH MPENOCTABIEHUS IIPaBa 0 ONLUOHY) IPEMUS HE IPU3HACTCSL.

CrpaBe/uinBasi CTOMMOCTh JI€OMTOPCKOM 33aJ0JDKEHHOCTH IO MpHuuTaromeiics npemun no BIIOU
OIICHMUBAETCA B MOPAJKE, MNPEIyCMOTPEHHOM NoAMyHKTOM 8.4 Hactosimux IlpaBwi. CnpaBemynBas
CTOMMOCTb KPEIUTOPCKOW 3aJ0JDKEHHOCTH IO Mojuiexkaiei ormare npemun no BIIOU ouenuBaercs B
MOpsIZIKE, MPEAYCMOTPEHHOM MYHKTOM 9.4 HacTosimux [IpaBuir.

JlebuTopckast 3aI0JKEHHOCTD M0 MPUYHUTAIOIIEHCS TIpeMuu (Tipodasi KpeIUTOPCKask 3a0JKCHHOCTh
o moiexarnien orate npemun) 1o BIIOU npekpamiaet npu3HaBaThCsi B HanOoJiee paHHIOK U3 JaT:

® B ATy UCIOJHEHUS 00513aTENIbCTB MO OIUIaTe MIPEMHUH;

e B JaTy JUKBHAAIIMU KOHTpareHrta corjacHo Boinucke u3 EI'PIOJI;

e B JaTy JUKBUAAUMM (MCKIIOYEHMS]) MHOCTPAHHOTO KOHTpareHTa M3 peecTpa KOMMEpPYECKHX
OpraHU3alil WM UHOTO CXOXKEro MO CMBICTY peecTpa, MPeAyCMOTPEHHOTO 3aKOHOIATEIbCTBOM
CTpaHbl, B KOTOPO ObLT 3aperucTpUpOBaH MHOCTPAHHBIN KOHTPAreHT;

e B gaty ycrynku npas o BII®OU (ecnu mepenaya mpap/o0s3aTENbCTB MO yILIATe MPEMHH CIEAYET
U3 YCJIOBHUI COOTBETCTBYIOIIEH CIIEIKHU);



e B JaTy MpoOdYero MpeKpamieHus mpaBa TpeOoBaHus (00sf3aTenbcTBA) MO OIUIATE MPEMUU B
COOTBETCTBUH C IEHCTBYIOIIUM 3aKOHOAATEIBCTBOM HUJIU IOTOBOPOM.

B cnydae, ecnu 3a107KEHHOCTD COTJIACHO YCIIOBUSIM CIIEJIKH, BBITUIAUUBAETCS B BAJIIOTE, OTJIMYHON OT
BamoThl onpenenennss CYUA, nepecuet B Bamoty onpeaeneHuss CHA ocyliecTBiaseTcs B COOTBETCTBUU C
MOPSIIKOM, ONKMCAHHBIM B I1. 19 Hacrosuux [IpaBui.

Oco0Oble  VCJOBHS B __OTHOIIEHHMH NPHU3HAHHMS _ONIMOHHLIX JIOTOBOPOB YT, KOTOpbIE
3AKJIIOYAITCH OJHOBPEMCECHHO C JOroBopamMm IpoJAaKM HMVIIECCTBA, COCTABJAIONICIO AKTHBbBbI

DoHja:

Ecnu onuumoHHBINA TOTOBOP MYT 3aKII0UEH ¢ KOHTPAareéHTOM B OTHOIIEHHH MPHUOOPETEHHS B COCTaB
aKTUBOB HMMYIIECTBA, KOTOpPO€ ObUIO MPOJAHO ITOMY € KOHTpAareHTy, U MpEeICTaBisieT co0oil Mo
HKOHOMHUYECKOMY CMBICTY OOpaTHYIO MPOJaXy MMYILECTBa B OyayiieM (10roBop (MHAHCHPOBAHUS), TO
MIPU3HAHKWE NEPEJAHHOrO0 MO JOrOBOPY KYIUIM-IIPOJAXH HMMYIIECTBA HE NPEKpallaercss A0 MOMEHTa
IIPEKpallleHUs] PU3HAHUS ONLMOHA MYT corlacHO HactosmuM IIpaBuiaM. OueHka Takoro MMyuiecTBa
MIPOM3BOJIUTCS B COOTBETCTBUU ¢ Hactosmumu [IpaBunamu. OnHOBpEMEHHO OTpaxkaeTcsi 0043aTeIbCTBO
I10 OIUIATE ATOI0 UMYIIECTBA COIVIACHO YCJIOBUSM OIMIMOHA IIYT.

B cnydae Hanuuusi OCHOBaHMI monaratk, 4TO Meperadya UMYLIECTBA (aKTUBA) MO J0TOBOPY KYyIUIU-
IIPOJa’KH C yYE€TOM OJJHOBPEMEHHO 3aKJIFOUEHHOT'O C HUM OIIMOHHOIO IOTOBOpaA IIyT IPUBENET K IIEpeaue
BCEX PUCKOB U BBITOJl, CBSI3aHHBIX C UMYILECTBOM (AKTUBOM), TO NPHU3HAHHUE MEPEJaHHOIO MMYIIECTBA
(aKTUB) IOMKHO OBITH MPEKPAIIEHO B COOTBETCTBHUHM C KPUTEPUSMH MpPEKpalleHUs IpHU3HAHUS,
YCTAQHOBJICHHBIMU HacToAMMU [IpaBuimamMu Ui COOTBETCTBYIOLIEIO BHJAa HMYIIECTBA (AKTHBA), a
JIOTOBOP KYIUIM-IIPOJaKH UMYLIECTBA (aKTUBA) U ONIMOHHBIN JOrOBOP IyT MPU3HAIOTCS U OLICHUBAIOTCS
HE3aBUCHMO JIpYT OT Jpyra B COOTBETCTBUU ¢ HacTosmmMu [IpaBunamu. Yopasistomas KOMIaHus B JaTy
OJIHOBPEMEHHOTO 3aKJIFOUEHUs 10r0BOpPa KYIIIU-NPOAAKU UMYILECTBA (aKTHBA) U ONMLIMOHHOTO JA0r0BOpa
IyT cocTaBiasieT MOTUBUPOBAaHHOE CYXKAECHUE O COXPAHEHUH WM K€ Iepejlaye BCEX PUCKOB U BBITOJ,
CBSI3aHHBIX C NIEPEJAHHBIM UMYILECTBOM (AaKTHBOM).

6.3. Oco0ble ycJ10BUS MTEPEX0HOT0 Mepuoaa.

Ecnmu na patry Havama npumeHeHus Hacrosuux Ilpasui, Ynpasmsaromas komnanus Donpa
ocyliecTBisiIa npusHanue aeuctByromux BIIDOUW B COOTBETCTBMM C HMHBIMU paHee ACHCTBYIOUIUMHU
MPUHLMIAMH NPU3HAHUSA, TO Y Ipasisronias komnanus PoHga npoaokaer npusHasars Takue BIIOU no
HACTYIUICHUS OCHOBAHMM TMpEKpalleHus MNpU3HAHUS, YCTAHOBIEHHBIX paszaenoMm 6.2. IlpaBui. B
IIPOTUBHOM cilydae Ympasisronias koMrnanus @Donpga cocrtaBiasier MOTHUBHPOBAHHOE CYXIEHUE O
MpEKpalleHUM TMPHU3HAHUS C M3JI0KEHUEM COOTBETCTBYIOIIMX apPryMEHTOB, COTJIACOBAHHOE CO
Crenunanu3upoBaHHBIM JICTIO3UTAPUEM.

Ecnu Ha nmary Havanma npumeHeHus Hacrosmux [IpaBun VYmopaensaromas komnanuss PoHja He
ocyuiecTsisia npusHanue aeucrByrommx BIIDHM B cOOTBETCTBMM € MHBIMM PaHee ACUCTBYHOLIUMU
MPUHIIMIAMH OPU3HAHUSA, TO YTpaBisdromas koMmmnanus Goxjga npoaokaeT He npu3HaBath 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 OJHOMW CTOPOHOM OT JAPYrod COBEpIICHUS
IIPEYyCMOTPEHHBIX ONIIMOHHBIM JOTOBOPOM JEHCTBUM;
® HACTyIUIEHHE OOYCIOBIMBAIOIIMX COOBITUH (B ClTydae UX HaJIU4YUs B JJOTOBOPE).

B nmpotuBHOM cityyae Ymnpasistomass komnanuss @oHga coctaBiisieT MOTHBUPOBAHHOE CYXIAEHUE O
Ha4yaJie IMpHU3HaHUA C HN3JI0KECHUEM COOTBCTCTBYIOIIHX ApPTYMCHTOB, COTrJIaCOBaHHOC CO
Crieunaan3upoBaHHBIM JIEIO3UTaAPUEM.

B cnydae 3akimroueHus JOMOJIHUTEIBHOTO COTIAIEHUS, 32 UICKIIFOUEHUEM U3MEHEHMSI TOJIBKO CTOPOHBI
CHIEJIKH 110 NMPUYMHE peopraHu3alid CTOPOHBI CAEIKH, YHpapistomas komrnanus ®oHna ocymecTBiaseT
IIPU3HAHUE 110 OCHOBAHUAM II. 6.2. IIpaBui Kak HOBOM CIEINIKHU.

6.4. OcoOble yci10BUA onpeesieHus cnpaBeaanBoi croumoctu BIIOH.



VYmpasnstomas kommanus DoHma AomKHA JUOO COCTaBUTH MOTHBHPOBAHHOE CYXACHHUE, JTHOO
MIPHUBJICYL OIICHIMKA JIs OICHKU crhpaBemuBoid cTtouMocTH BIIDOU (nmbo OTaenbHBIX MapameTpoB
BII®N) B Tex ciayuasx, KOT/Ia 3HAYCHHUE 1IEHBI UCTIOJIHEHMSI OIIIMOHA HEU3BECTHO Ha faTy pacdeta CUA u
JUTSL OTICHKYU 3HAYCHUS [IEHBI OMIIMOHA TPeOyeTCs MPUMEHUTh METO bl POTHO3UPOBAHUSI.

B cnyuae BO3HUKHOBEHHS NMPU3HAKOB oOeciieHeHus KoHTpareHta mo BIIDU, 3a wuckmoueHuem
BO3HUKHOBEHUS Je(oiTa WM COOBITHIA, MpUpaBHEHHBIX K Aedonty, Ympasisiomias komnanus donna
BIPaBE CKOPPEKTUPOBATH ClipaBeNINBYI0 cTOMMOCTh BIIDOU Ha ocHOBaHMM MOTHBHPOBAaHHOTO CYK/ICHHUS.
[Tpu nHeoOxomumocTu Ympasisomas komnanus PoHJa BIpaBe OLEHUTH CIPABEUIMBYI0 CTOMMOCTH
BII®UM ¢ yuyeroMm BO3HHUKIIETO TIPU3HAKAa OOCCIICHEHUsS Ha OCHOBAaHWM OTYETa OICHIIUKA,
NOoATOTOBJICHHOTO B MAaKCHUMAJIbHO KOPOTKHUC CPOKH C JAThl BBIABJIICHHA COOTBCTCTBYIOUICIO IMPH3HAKA
o0ecreHeHHUSI.

B cnyuae nedonra kontparenta no BIIOU min BO3SHUKHOBEHHS COOBITHS, TPUPABHEHHOTO K JePONTy
B oTHomieHnn KoHTpareHTa mo BIIDU, VYmpanstomas kommanuss ®oHma obs3aHa CKOPPEKTHPOBATH
cupaBeyiuByo croumocts BIIOM Ha ocHOBaHMM MOTHUBUPOBAHHOIO CYXKICHMS Y IIPaBIAIOLIEH
KOMITAaHUH JTUOO TIPH HEOOXOAMMOCTH OIICHUTH cripaBeinByto ctouMocTh BIIOU Ha ocHOBaHMM oT4eTa
OLICHIIUKA.

B nensix MOHUTOpHUHTa BOZHUKHOBEHUS MPU3HAKOB 00ECIIEHEHUsI KOHTpareHTa, Aedoiara u COObITHH,
NPUPABHEHHBIX K Je(ONTY, a TakKe BbIXOJAa KOHTpAreHTa M3 COCTOSHUS oOecleHeHus wiu aedosnra
MIPUMEHSETCS TIepEeUeHb TPU3HAKOB M COOBITHI, YCTaHOBJICHHBIN B [Ipunoskennn 2.

6.5. Ilpu3HaHMe U OLEHKA CBON-CAEJOK CO CPOKOM PACYeTOB «CeroJHs / 3aBTpa»

CBom-crenka sBIIE€TCS MOCTABOYHOM 0€3aIpeCHON HEMapKUPyeMon OMP>KEBOM CICIKON CO CPOKOM
pacueToB «ceronHs / 3aBTpa». CBOM-cIeNKa ¢ WHOCTPAHHOW BAIOTON MPHU3HAETCS B ATy 3aKIIOUYCHUS
cnenku. [Ipexpanienrue npu3HaHus CBOI-CAEJIKU ¢ MHOCTPAHHOW BaJIIOTOM OCYIIIECTBIISAETCS:

e B nary ucnoiHeHus 0053aTENbCTB [0 BTOPON YacTH CACIKU CBOII.

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

10 BTOPOM 4aCTH CIIEJIKHU CBOIL
e [lo uHBIM OCHOBaHUAM, YKa3aHHBIM B [IpaBuiax KiMpuHra, B yCTAaHOBIEHHOM UMU MOPSIAKE.

CrnpaBemyinBasi CTOMMOCTh 00sI3aTENILCTB IO Mepeaaye JACHEKHBIX CPEJCTB Mo mnepBoil yactu Cor-
CHIEJIKH OIICHUBAETCSI:

e cciau 00s3aTeNbCTBO IO TEpefaye JEHEKHBIX CPEJCTB BBIPAKEHO B POCCUHCKUX PYOIIsIX,
CIIpaBeUIMBasi CTOMMOCTB OMNpPEAEAeTCS Kak MpousBeaeHne 0a30Boro Kypca (1Mo mepBoi 4acTH)
C/IEJTIKH CBOII HA BEJIMYHHY JIOTA;

e cciM 00s3aTENBCTBO IO Tepeade JEHEKHBIX CPEICTB BBIPAXKEHO B MHOCTPAHHOM BalioOTe, TO
CIpaBeINBasi CTOUMOCTh TaKOTO 00s3aTeNbCTBA PaBHA HOMUHAJIBHOW CTOMMOCTH 0053aTeNbCTBA,
BBIPQ)KEHHOH B BEIMYMHE PyOIEBOT0O SKBUBAJIICHTA, OTIPEIEIIEMOT0 B COOTBETCTBUH C pa3zesioM 19
Hactoamux [IpaBu.

CrpaBeyiiBasi CTOUMOCTh TPeOOBAHUI IO MOTYYSHUIO IEHEKHBIX CPEICTB IO MEPBON YaCTH CACIKH
CBOII OLIEHUBAETCA:

e cciaM TpeOOBaHME IO MOJYYEHUIO [EHEKHBIX CPEICTB BBIPAKEHO B POCCUICKHX pPYOIsX,
CIpaBeAIUBasi CTOMMOCTD ONpeIeNsieTcs Kak Ipou3BeieHre Kypca (110 epBoi YacTh) CACTKU CBOI
Ha BEJIMUYUHY JIOTA.

e cciM TpeOOBaHHE IO MOJIyYEHHUIO JICHEKHBIX CPEICTB BBIPAKEHO B MHOCTPAHHOW BaJIIOTE, TO
CIpaBeAIuBasl CTOMMOCTb TAaKOro TpeOOBaHMS paBHA HOMMHAJIbHOH CTOMMOCTH TpeOOBaHHA,
BBIPR)KEHHOH B BEIMYMHE pPyOIIEBOT0O SKBUBAJIICHTA, OTIPEIEIIEMOT0 B COOTBETCTBUU C pa3zesioM 19
Hactoamux [IpaBu.

CnpaBenniuBasi CTOUMOCTb BTOPOM YacTU CIENKM CBOIl HA ATy OLEHKH OMpEeNessieTcsl KaK pa3Hula
MEXy CHpaBeIMBONA CTOMMOCTBHIO TPeOOBaHUIl MO MOJYyYEHUIO JEHEKHBIX CPEICTB U CIPaBEIIUBOM
CTOMMOCTBIO 0053aTEILCTB MO NIEpeave JCHEKHBIX CPEICTB.



CnpaBemiiiBasi CTOUMOCTh 00s3aTENIBCTB MO TIEpeaayue ACHEKHBIX CPEJCTB MO0 BTOPOM YaCTH CHCIKH
CBOII OLICHUBAETCS:

e eciy 0053aTeIbCTBO MO Mepeave IEHEKHBIX CPECTB MO0 BTOPOM YacTH CIECIKH CBOII BBIPAXKEHO B
POCCHICKHX pYOJISIX, CIIPaBeIMBasi CTOMMOCTH OIPEACIIICTCS KaK MPOU3BECHUE Kypca 0 BTOPOH
YaCcTHu CACJIKU CBOII Ha BeJII/I‘II/IHy JIoTAa,

e eciM 0053aTeIbCTBO MO Mepeave IEHEKHBIX CPECTB M0 BTOPOM YaCcTH CIEIKH CBOII BBIPAXKEHO B
WHOCTPAHHOW BAJIIOTE, TO CIPABEIIMBas CTOMMOCTh TaKOTO 00s3aTeIhCTBA paBHA HOMUHAJIBLHON
CTOMMOCTH 0053aTeNIbCTBA, BRIPAKEHHON B BEIMUUHE PYyOJIEBOrO SKBUBAJICHTA, ONPEICIIEMOTO B
COOTBETCTBUHU ¢ paznesioM 19 nacrosimux [IpaBui.

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

e eciu TpeOOBAHUE MO MOJYYEHHIO AEHEKHBIX CPEJICTB M0 BTOPOM YaCTH CIIEJIKM CBOI BBIPA)KEHO B
poccuiicKux pyOuIsx, ClipaBeATIuBasi CTOMMOCTB ONpeIeNisieTCs KaK MPOU3BeIeHHE Kypca o BTOPOr
YacTH CJIEJIKH CBOII HA BEJIMYMHY JIOTa;

e eciu TpeOOBAHUE MO MOJYYEHHIO AEHEKHBIX CPEJICTB M0 BTOPOM YaCTH CIIEJIKM CBOI BBIPA)KEHO B
MHOCTPAaHHOW BaJllOTE, TO CIPaBEUIMBas CTOMMOCTb TaKOro TpeOOBaHMS paBHA HOMHHAJIBHOMN
CTOMMOCTH TpeOOBaHMs, BBIPA)KEHHOW B BEIMUYUHE PYOJIEBOrO SKBHBAJIEHTA, ONPENEISIEMOro B
COOTBETCTBUH C pazfenoM 19 Hacrosmux Ilpasui.

C MOMEHTa HCHIOJHCHUS nepBoﬁ JaCTH CACIKU CBOII CIIpaB€ajinBasgd CTOMMOCTb CACIKH CBOII
OLICHUBACTCA TOJIBKO KaK CIIpaBCIJinBasd CTOUMOCTb BTOpOfI qaCTu CACIKH CBOII.

B Tom ciIydae, €CIMd IOJydYCHHasA BCIIMYMHA CHp&BCI{J’IHBOﬁ CTOUMOCTH CACJIKKU CBOIl INPUHUMACT
OTpULATCIILHOC 3HAUYCHUC, TO CACIIKA CBOII OLICHUBACTCA KaK OGHB&TGHBCTBO, B IIPOTHUBOIIOJIOKHOM CJIy4dac
CICJIKa CBOIT OICHUWBACTCA KaK aKTHB.

B cinyuyae Hanuuus npusHaka o0eclieHeHUsI KOHTPAreHTa, mopsa0K KOPPEKTHPOBKHA CTOUMOCTH CBOII-
CIEJIOK OMpeAesieTcs M0 MOTUBUPOBAHHOMY CYyKJeHHI0 Y K.

6.6. Ilpu3HaHue M OLlEHKA BAJKTHBIX (DJOPBAPAHBIX M BAJIOTHBIX CBOINI-KOHTPAKTOB

BairoTHbII CBON-KOHTPAKT MPEACTaBISAET OO0 0OMEH BatoTaMH CIOT (MEpBas 4acTh BAITIOTHOTO
cBomna) ¢ 00s13aTEILCTBOM COBEPIIICHUS B OMPEACICHHYIO JAaTy MOoCienyromero GopBapaHOro 00paTHOTO
0o0OMEHa TeMH ke BaII0TaMU (BTOpast 4aCTh BAIIOTHOTO cBora). IIpu 3TOM Kypc, 110 KOTOpOMY COBEpIIAeTCs
oOMeH MO MepBOW YacTu, U KypC, M0 KOTOPOMY COBEpILAETCsi OOMEH MO BTOPOMl YacTH, COTJIacyloTCs
CTOpPOHAMH TIPH 3aKJIFOYSHUH BAIIFOTHOTO cBona. Kypc no nepBoii uactu (6a30BbIii Kypc) U Kypc IO BTOPOit
YacTH pa3IMyaloTcs Ha CBOI-Pa3HULLY.

CrpaBe/uinBasi CTOMMOCTbh OUP)KEBBIX Map)KUPYEMBIX BAJIIOTHBIX (DOPBApIHBIX U CBOM-KOHTPAKTOB
OIIpeIeNIAETCs TI0 PaCUCTHOM IIeHe, Ha OCHOBAHMU KOTOPOM IPOM3BOIUTCS 3a4MCIIEHUE JIMOO CIUCAHUE
BapHallMOHHOM Map>kH (IUIaBaIOIINUX MAapKEBBIX CYMM).

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

pr™®
DF?

DFV
DF®

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

eoe:

P - pacuerHas nieHa cBorm-g0roBopa (KOHTPAKTa), BEIPaXKEHHAst BO BTOPOM BAJIIOTE;

N — HOMHMHAJ BaJIOTHOTO CBOMNA, BBIPAKCHHBIN B IMEPBOW BaJIOTE, SBIAIONIUIICS Oa3uCHBIM
(6a30BBIM) aKTHBOM CBOTI-JIOTOBOpa (KOHTPAKTA);

S - Kypc mepBoii BaMIOTHI, SBIsIONIEHCS 0a3UCHBIM (0a30BBIM) aKTHBOM CBOTI-IOTOBOpA (KOHTPAKTA),
BBIPOKECHHBI BO BTOPOH BATIOTE, SBIISIIONIEHCS Oa3uCHBIM (0a30BBIM) aKTHBOM 3TOTO JOTOBOpA



(KOHTpakTa) Ha JaTy OLIEHKHM B COOTBETCTBMM C OIpEAEJICHHMEM Kypca BalIOT B HACTOSILIHUX
[paBuiIax;

S1 — (akTuyeckuii Kypc MepBOW BaIOTHI, YCTAHOBJICHHOW B JOTOBOpE Ha 0o0Jiee PaHHIOI ATy
BAJIIOTUPOBAHUSA;

S, — dakTHueckuit Kypc NEpPBOM BAIIOTHI, YCTAHOBICHHOW B JIOTOBOpPE Ha 0o0Jiee MO3THIOK ATy
BAJIIOTUPOBAHUSA;

1 . .

DFl( ). JUCKOHTHBIN (paKkTOp MO MEepBOU BaOTE Ha 0oJiee paHHIOKO J1aTy BAIOTHPOBAHNUS;
2 . .

DFl( ). JTUCKOHTHBIN (haKTOp MO BTOPOH BaiOTe HA O0Jiee paHHIOIO JaTy BATIOTHPOBAHUS;
1 . .

DFZ( ). JTMCKOHTHBIN (paKTOp MO MEPBOI BaOTE Ha O0JIee MO3JHIOI0 1aTy BaTIOTUPOBAHUS;

2 o o
DFZ( ). JTMCKOHTHBIN (PaKTOp MO BTOPOH BaoTe Ha OoJiee MO3IHIO0 JaTy BaJIOTHPOBAHHUS.
DF - JIuckoHTHBINM (aKkTOp IJIs1 BAIIOTHI, ONpeaesieTcs no Gpopmyie:

1
DF = (1+R(T))T/36 >
2oe:

R(T) — 6e3puckoBas craBka B BAIIOTE Ha CpOoK T THEH B COOTBETCTBHUH C OTPE/ICIICHUEM OE3PUCKOBOMA
CTaBK{ B HACTOALIUX MPaBUIIaxX

CnpaBennuBasi CTOMMOCTh HEMap)KHPYEMOTO CBOII-KOHTpakTa, Oa3ucHbIM (0a30BBIM) aKTHBOM
KOTOPOTO SIBIISIETCSI MHOCTPaHHAsI BAJIOTA TIOCIIE UCIIOHEHHSI IEPBOH YacTH (MproOpeTeHrne NHOCTPaHHOU
BAJIIOTHI 110 NIEPBOM YaCTH U MPOIaXka MHOCTPAHHOM BAIIOTHI 10 BTOPO YacTH ) orpeensercs no Gpopmyne:

(1)
P=Nx|[S—Sx (%) x DE®,
2

eoe:

N — HOMHHAJ BaJIOTHOTO CBONA, BHIPAKEHHBIH B TIEPBOM BAIIOTE, SIBIISIOMIMICS Oa3UCHBIM
(6a30BBIM) aKTUBOM CBOII-JOTOBOPA (KOHTPAKTA);

P - pacuerHas nieHa cBoI-10roBopa (KOHTPAKTa), BEIPAXKEHHAsI BO BTOPOM BaJIIOTE;

S - Kypc mepBoii BaIOTHI, SBIsIOMIEHCS 0a3UCHBIM (0a30BBIM) aKTHBOM CBOTI-JIOTOBOpA (KOHTPAKTA),
BBIPOKECHHBI BO BTOPOH BAIOTE, SBIISIIONIEHCS Oa3uCHBIM (0a30BBIM) aKTHBOM 3TOTO JOTOBOpA
(KOHTpaKTa) Ha JaTy OLIEHKH B COOTBETCTBHM C ONPEICICHHEM Kypca BaJIOT B HACTOSIIUX
MpaBUJIax;

S, — (akTHuecKuil Kypc MepBOM BaJIIOTHI, YCTAHOBJICHHOW B JOTOBOpe Ha OoJiee MO3AHIOI JaTy
BaJIIOTUPOBAHUS;

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

2 o o
DFZ( ). JUCKOHTHBIN (pakTOp MO BTOPOI BaIIOTE Ha 0oJiee MO3/IHIO JaTy BaIOTUPOBAHHMS.
DF - JIuckoHTHBIN (aKkTOp AJIs1 BAIOTHI, ONpeaesieTcs no Gpopmyie:

1
F= (1+R(T))T/365’
eoe:
R(T) — Ge3puckoBas cTaBka B BAIOTE Ha CpOK T JTHEH B COOTBETCTBHUH C OTpeIeTIeHHEeM Oe3pHUCKOBOM
CTaBKU B HACTOSIINX MPaBHUIIAX

CrnpaseyinBasi CTOMMOCTb HEMApKUPYEMOT'O CBOII-KOHTPAKTa ¢ IMPOAAKEN HHOCTPAaHHOM BaJIIOTHI 110
NEepBOIl YacTH NPHOOpPETEHHEM HHOCTPAHHOM BAIIOTHI 1O BTOPOM YaCTH OMpPEIENseTCs aHAJIOTWYHO
(GbopMynaM BbILIE ¢ TPOTUBOMOJIOKHBIM 3HAKOM.

Ilena P, BbIpakeHHass B BAJIIOTE KOHBEPTUPYETCS B PYyOIM COMNIACHO KypCy, OIpPEAeNseMoro B
COOTBETCTBUHU ¢ paznesioM 19 nactosmux [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 BJOKEHU B
YCTABHBII KAIIUTAJI OBIIECTBA C OTPAHUYEHHO OTBETCTBEHHOCTBIO B
MMPABA YUACTUS B YCTABHbBIX KAITUTAJAX UHOCTPAHHBIX KOMMEPYECKHX

OPTAHM3ALNI (3A UICKJIIOUEHUEM HEHHBIX BYMAT)

7.1.  llpu3dHaHue, NpeKpaleHHe MPU3HAHUS W OLIEHKA I0r0BOpa (CIeJIKH) M0 MPUOOPETEHNI0 UIIH
peaqu3anuu 10Jieii 001mecTBAa ¢ OTPAHMYEHHOH OTBETCTBEHHOCTHIO / MPAB YYacTHSl B YCTABHBIX
KANHUTAJIaX HHOCTPAHHBIX KOMMEpP4YeCKUX OpraHu3aumii

B nary 3akirodeHust (HOTapuUalbHOTO YAOCTOBEPEHHS B CIydasX, TPeOYEeMBIX B COOTBETCTBHU C
3aKOHO/IaTEeIbCTBOM) JIOTOBOpA MPUOOPETEHUs] WM pealu3allid JoJIed oO0IIecTBa C OrpaHUYCHHOM
OTBETCTBEHHOCTBIO WM IIpaB Y4yacTUs B KalUTajle HHOCTPAHHOM KOMMEPYECKOM OpraHM3aluu
OCYIIECTBIISIETCS MPU3HAHNUE TAKOTO JOTOBOpa KaK akTHBa (00s3aTenbeTBa). Takoi akTuB (003aTEIBCTBO)
NPpU3HACTCA OO0 HdaTbl IIPU3HAHUA BJIOKCHHUA B YCTaBHBIﬁ Kanuraji OGH.[CCTBa c Oor paHI/I‘IeHHOﬁ
OTBETCTBEHHOCTHIO/ TIPAB yYacTHsI B KAITUTAJIe HHOCTPAHHOW KOMMEPYECKOH OpraHu3aIiny.

OrneHka crpaBeIMBONA CTOMMOCTH YKa3aHHOTO aKTHBA (00s3aTENIbCTBA) OMpPENEISIeTCS CIEIYIOIIIM
o0OpazoM:

CC 0ozcosopa npuodopemenus = CC gnoocenus 6 YK OOO/npas yuacmus — Cmoumocms no 002080py,
CC ooeosopa peanuzayuu = Cmoumocms no 0ozosopy -CC enoocenuss 8 YK OOO/npas yuacmus,

eoe:

CC esnoowcenus 6 YK OOO/npas yuacmusi — cupaBeyIuBasi CTOUMOCTbh, ONpe/eieHHass B TIOPSJIKE,
yKa3aHHOM B pazzeine 8.2 Ha JaTy OLEHKH,

Cmoumocmsb no 002060py — CUpaBeIINBasi CTOUMOCTb 00s13aTEILCTB/TpeOOBAaHUH IO IOTOBOPY Ha
z[aTy OLCHKHU. B CiIydyac OIUIaTbl aBaHCOM BCJIWYMHA 06$I3aT6HBCTB/Tpe6OBaHI/1ﬁ no AoroBopy
YUYUTBIBACTCA B [IOJTHOM ob0BbeMe ¢ YUY€TOM aBaHCa. CYMMa aBaHCa OLCHUBACTCS 110 MCTOJHKCE, aHAJIOTHIHOMU
MECTOAHUKE OLICHKH CHpaBe,Z[HPIBOﬁ CTOUMOCTHU KpC,Z[I/ITOpCKOﬁ 3aZ[OJ'I)KeHHOCTI/I/ I[€6I/ITOpCKOI71
3aJI0JKEHHOCTH, TIPETyCMOTpEeHHOM HacTosiuMu [IpaBunamu.

Ecmu IMMOJIYUCHHAasA OLCHKa CHp&BCI{J’IHBOﬁ CTOUMOCTH O0T0OBOpa ABJIIACTCA HOHO)KHT@HBHOﬁ, TO
AOTOBOP MPU3HACTCSA KAK aKTHB. Ecnu onienka OTpUuLAaTCIIbHAsA, TO JOIrOBOP NPU3HACTCA KaK 00513aTENBLCTBO.

OreHKa CTpaBeIIMBONH CTOMMOCTH O0S3aTENLCTB IO JIOTOBOPY NMPOU3BOJUTCS HA ATy OLEHKH IO
METOJIMKE, aHAJIOTHYHON METOIMKE OIEHKH CIPABEJIMBON CTOMMOCTH KPEIUTOPCKOHN 3a0IKCHHOCTH
(cm. m.9.4).

OrneHka CrpaBeAIuBON CTOMMOCTH TPEOOBaHU MO JOTOBOPY MPOU3BOIUTCS HA JATy OIEHKHU IO
METOAMKE, aHAJTIOTUIHOW METOAMKE OIICHKH CIPABEUTMBON CTOUMOCTH ACOMTOPCKOM 3aJI0JDKEHHOCTH (CM.
m.8.4).

7.2. llpu3dHaHuWe, mnpexKpaimieHWe TPU3HAHUS W OIEHKa Jojell o0mecTrBa ¢ OrpaHM4YeHHOM
OTBETCTBEHHOCTbI)/ MPAaB Y4YacTUsi B YCTABHBbIX KANHUTAJIaX HHOCTPAHHBIX KOMMeEPYeCKHX
OpraHu3anui

BrnoxeHue B yCTaBHBIN KanmuTasl 00IECTBA C OrPaHMUEHHON OTBETCTBEHHOCTBIO NMPHU3HAETCS B JATy
BO3HMKHOBEHHS MpaBa Y pasiisiromiei komnanuu @oH1a Ha JOJII0 B YCTABHOM KalUTale B pe3yJsbTaTe:

B cnyuae yupescoenun Obwecmsa ¢ 02panutieHHol 0meemcmeeHHOCmbio!
e HauOonee TO3AHsIS W3 JaT: JaTa BO3HUKHOBEHHUs TMpaBa COOCTBEHHOCTH Ha JOJIO,
noaTeepkaeHHas Boinmuckor u3 EI'PHOJI, nin nata onmiaTel ycTaBHOTO KanuTania.

B unwvix cnyuanx:
® COBEpIICHHS HOTAPHAJIBHO YIOCTOBEPEHHOMN CIIEJIKH, HAIPaBJIEHHON Ha MPUOOPETEHHE J0JIU B
YCTaBHOM KaluTajie OO0IIecTBa, MPH ITOM JaTOW mepexona (Mepeaadd) JOIM B yCTaBHOM
KaluTajae POCCUICKOTO OOIIeCTBa C OTPAaHMYEHHON OTBETCTBEHHOCTHIO SIBIISIETCS MOMEHT,
ONpeCIICHHBIN JaTOil BHECEHUsT cOOTBeTCcTBYIoMIeH 3amrcu B EI'PIOJT;



BHeceHuss B EI'PIOJI cooTBeTcTBYyIOLIEH 3amycy HAa OCHOBAHUHU IIPABOYCTAHABIIMBAIOIINX
JIOKYMEHTOB, B CTydasx, He TPEOYIOIMNUX HOTAPUATLHOTO YIOCTOBEPECHHUSI CIICTIKU, B TOM YHUCIIC
B pe3y/ibTaTe YBEIMYCHHs YCTaBHOTO KalWTala CYIISCTBYIOIIEro OOIIEeCTBA B Pe3yJbTaTe
BKJIa1a YrpaBisronieil kommannu PoHa, MPUHUMAEMOT0 B 3TO OOIIECTBO, 32 UCKIIOUECHUEM
ciyyasi, korna GoHAOM MPOU3BEACHA OIIaTa 32 YBEJIMUYEHHE YCTABHOI'O KaluTalda U JlaHHas
oIulaTa yuyTeHa OICHIIMKOM B oT4eTe 00 orenke no BHeceHUs: B EI'PYOJI cooTBeTcTBYyIOmIEH
3aIlHCH.

WHBIX OOCTOSATENBhCTB, MPEIYCMOTPEHHBIX 3aKOHOIATeNbcTBOM Poccuiickoit denepanuu, a
TaKke 00CTOATEILCTBA, MPU KOTOpOoM DOHIOM MPOM3BEICHA OIJIAaTa 32 YBEIIMUCHUE YCTABHOTO
KanuTaaa ¥ JaHHas oIUiaTa y4TeHa OLICHIIMKOM B oT4eTe 00 oreHke a0 BHeceHus B EI'PIOJI
COOTBETCTBYIOIICH 3aIUCH, PX 3TOM NPU3HAHKE TIPOUCXOIUT Ha IaTy TPUMEHEHHUS 0T4eTa 00
OLICHKE, YYHMTBIBAIOIIETO TMpOu3BeACHHYI0 DOHIOM OIIaTy 3a YBEIWYEHUE YCTaBHOIO
KanuTana (B cliydae, €CJIM COOTBETCTBYMoIIas 3amuch He Oyzaer BHeceHa B EIPIOJI B
YCTaHOBJICHHBIM CpPOK Ha JaTy MCTEUEHHUS YCTAHOBJIEHHOTO CpPOKa, B COCTAaBE AaKTHUBOB
MPU3HAETCS AeOUTOPCKAst 3a10/KeHHOCTh O011IecTBa 10 BO3BPATY CYMMBI JICHE)KHBIX CPEJICTB,
BHECEHHBIX DOH/IOM B OIUIATY YBEJIMUYEHUS YCTABHOTO KaIUTaja).

Brnoxxenune B mpaBa ydacThs B YCTaBHOM KalMTajle WHOCTPAHHOW KOMMEPUECKOW OpraHu3alvu
MIPU3HAETCS] AKTUBOM:

C Jatel nepexoja K ympasistomend xkomnaHuu J[.Y. @oHaoM mpaBa ydacTuss B YCTaBHOM
KanuTajle THOCTPAaHHON KOMMEPYECKOW OpraHU3alliM, TOATBEPKAEHHON COOTBETCTBYIOIIUM
JOKYMEHTOM, IIPEIyCMOTPEHHBIM B COOTBETCTBUUM C 3aKOHOAATEIbCTBOM  CTPAHBI
pErucTpaLyH.

[Ipekpamienue mnpu3HAHHUS BIOXKEHHMS B YCTaBHBIM KamuTan oOmiecTBa C  OrpaHUMYEHHOMN
OTBETCTBEHHOCTBIO IIPOMCXOANT B 1aTy IIPEKPAILEHUs MpaBa Y npasistomei komrnannu Ooxaa Ha 10110 B
YCTaBHOM KaIllUTaJIe B pe3ysbTaTe:

COBEPILICHUs HOTAPUAIBHO YAOCTOBEPEHHOM CHEIIKH, HAIIPABIECHHON HAa OTYYXKICHUE JOJIU B
YCTaBHOM KaruTajie oOIIecTBa, MPU 3TOM JaTON MpeKpalleHus NpU3HAHUS J0JIH B YCTaBHOM
KaluTajae POCCUICKOTO OOIIeCTBa C OTPAaHMYECHHON OTBETCTBEHHOCTHIO SIBIISETCS MOMEHT,
ONpeICICHHBIN JaTOil BHECEHUsT coOTBeTCcTBYIoMIeH 3amrcu B EI'PIOJT;

BHeceHus: B EI'PHOJI cootBercTByrOmel 3amucu Ha OCHOBAaHUM IPABOYCTAaHABIMBAOIIUX
AOKYMCHTOB B ClIy4dasx, HC Tpe6YIOH_II/IX HOTapUaJIbHOTO YIOCTOBCPCHHUA CACIIKH, B TOM YHUCJIC
B pe3yJibTaTe JUKBHUAALNU OOIIECTBa;

WHBIX 00CTOSITENIBCTB, MPEYCMOTPEHHBIX 3aKOHOAaTebcTBOM Poccuiickoit deneparum.

Bioxenue B mpaBa y4acTHs B YCTaBHOM KallUMTaJle WHOCTPAHHOM KOMMEPYECKOW OpraHU3alUU
IIPEKPALIAET IPU3HABATHCA AKTUBOM:

C JaThl NMpeKpamieHus y ynpasistomeid komnanuu [1.Y. @oHgom npaBa ydyacTusi B yCTaBHOM
KanuTalle THOCTPAaHHON KOMMEPYECKOW OpraHu3alliM, TOATBEPKAEHHON COOTBETCTBYIOIIUM
AOKYMCHTOM, npeaAyCMOTPCHHBIM B COOTBETCTBUU C 3aKOHOAAaTCIIbCTBOM CTPAaHbL
perucrparuu;

B UHBIX CIIy4asx, MPEAyCMOTPEHHBIX TPUMEHUMBIM 3aKOHOJATEIbCTBOM.

CrpaBenniuBass CTOMMOCTh BIIOKEHHST B YCTaBHBIM KamWTan oOIIecTBAa C OTPaHUYCHHOM
OTBETCTBEHHOCTbIO / NPaB y4yacTHs B YCTaBHOM KamHUTalle MHOCTPAHHOW KOMMEpPUYECKOH OpraHu3aliu
OTIPE/ICISAETCS OICHIIUKOM B CpPOKH, COOTBETCTBYIOIIME TpeOoBaHUsAM Hacrosmux [IpaBun wu
JeICTBYIOIIETr0 3aKOHOIaTeNbCTBa. B ciyyae BHeceHUsI BKIaJla B UMYLIECTBO WM B YCTaBHBIA KamuTas
OTYET OICHIINKA IMOJICKUT OOHOBJICHHIO HA JATy, KOTJAa MOJHOCTHIO HCIOJNHEHBI 005S3aTeIhCTBA IO
BHECEHHIO TaKOTo BKJaAa. B mepuoa mMexay naTaMu OLEHKH ONpEeesIeHHas OLICHIIUKOM CIpaBeIuBast
CTOMMOCTH BJIOXKEHHSI HE M3MEHSETCS 32 MCKIIOYCHHEM CIIy9aeB BO3HUKHOBEHHS COOBITHIA, BEAYIIHX K
00EeCIEHEHHIO BIOXKEHHUS, a TaKxke ciydas JukBuganuu OOmiecTsa.

B cnyqae yqpexcneHI/m 06H.[CCTBa C OFpaHH‘{eHHOfI OTBCTCTBCHHOCTBIHO H OTCYTCTBI/ISI oTycTa
OIICHINMKA CIIpaBeUIMBasi CTOMMOCTh BiokeHHs B TeueHue 20 (/[Bammarm) mgHel ompenenseTcs Kak



CTOMMOCTbh YHUCTBIX aKTHUBOB OOIIECTBA, MPHUXOMAIIETOCS Ha JIONIO BJIOXKEHHUS, a UMEHHO B pa3Mepe
CHpaBeHHI/IBOﬁ CTOUMOCTH BHCCCHHOI'0O HMMYUICCTBA, OHpGZLGJICHHOfI B COOTBETCTBUU C HACTOAIIMUMHU
[IpaBunamu. Ilpy HamUuUM HECKOJBKUX Y4YpEOUTENEH OIEHKA CIPaBEIJIMBOM CTOMMOCTH B Cllydae
OTCYTCTBHSI OTUYETa OIICHIIMKA MOXXET OCYIIECTBISATHCSA TaKUM 00pa3oM B TEUEHHH CpPOKa, KOTOPBIH
ompe/ieieH TI0TOBOPOM 00 yUPEKICHUH OOIIECTRA.

B cnywae nukBupamuu OOImiecTBa ¢ OTpaHUYCHHON OTBETCTBEHHOCTBIO, BIIOKEHHSI B YCTABHBIM
KalluTall KOTOPOTO COCTABISIOT aKTHBBI IIA€BOI'O MHBECTUILMOHHOIO (DOHJA, CIIPABEUINBAs CTOUMOCTh
TaKOro BJIOXKCHUS, OIPEACIICHHAsl 0 OTYETY OLCHINMKA, KOPPEKTUPYETCS Ha JOJII0 IOCTYIHBILIETO
MMYIIECTBA B COCTAB aKTUBOB MA€BOT0 ()OH[A, PaBHYIO JI0JI€ 3TOTO0 UMYIIECTBA B CYMMapHOH CTOMMOCTH
AKTUBOB, PAaCCUMTAHHOM Ha JAaTy COCTABJICHUS AKTa PACIpPEEIICHU UMYIIECTBA U IOMMEHOBAHHBIX B aKTE
pacnpeesIeHus UMYLIECTBA, ONPEACIIEHHOM 0 CIIPABEINBOM CTOMMOCTH B COOTBETCTBUU C HACTOAIUMU
IIpaBunamu.

[Ipn BO3HUKHOBEHUHM COOBITHS, BEAYIIETO K OOECIEHCHHMIO BIIOXKEHHsS, YTIPABISIONIAS KOMIIAHUS
00s13aHa OCYIIECTBUTH BHEILIAHOBYIO OIICHKY B TeueHue 20 (/IBanuatu) nHei.

8. MPU3HAHUE, MIPEKPAIIIEHUE MIPU3HAHWS U OIIEHKA TEBUTOPCKOM
3AJJOJIZKEHHOCTH U ITPEAOILJIAT

8.1. O01mme MoJI0KEeHH .

B niensx BeiOOpa MeTo/1a OLIEHKH JeOUTOpCKast 3aI0JDKEHHOCTD ISTTUTCS Ha ONIEPAIMOHHYIO U IPOYYIO
3aJ10JKEHHOCTB.

[Ton omepanmoHHON MOHUMAETCs TeOUTOPCKas 3aJ0KEHHOCTh KOHTPAareHTa, BOSHUKAIOIIAs B X0OJIe
HOPMaJIbHOTO ONEPALMOHHOIO LHUKJA, KOTOpas OyleT moraiieHa B T€YEHHE OIpe/elIeHHBIX CPOKOB, B
Clly4ae TPOCPOUYKH HCIONHEHUSI 0053aTeNbCTB. J[OMYCTUMBIE CPOKM TMPOCPOYKH, YCTAHOBJICHHBIC IS
OTEepaIMOHHON JAeOUTOPCKOI 3aJ0JIKEHHOCTH, HE JOJDKHBI MPUBOAUTH K MPU3HAHUIO O€3HAJEKHOU K
MOJIyYEHHUIO 3aJI0JDKEHHOCTH, a TakkKe K OOECIICHEHUIO 3aJ0JDKEHHOCTH. Takas 3aJ0/DKEHHOCTh OyneT
peain30BaHa yNpaBisIoNIel KOMIaHUEH B MOJTHOM 00beMe B CPOKH, YKJIJBbIBAIOIIMECS B HOPMAIbHYIO
PBIHOUHYIO (WJIM BHYTPEHHIOIO) MPAKTUKY B3aUMOAECHCTBHS C KOHKPETHBIM BHJIOM JeOUTOPCKOM
3aI0JDKEHHOCTU. Y CTAHOBJICHHBIE CPOKM TIPOCPOUYKH OMNpPEACNICHbl HAa OCHOBAaHHUU BHYTPEHHHX
CTaTHUCTUYECKUX JAHHBIX YIPAaBISAIONIEH KOMIIAHMU. YKa3aHHAas 3aJ0JDKEHHOCTh OYAET peann3oBaHa
YIPaBISIONIEH KOMITAaHUEH B TOTHOM 00beMe B CPOKH, YKIIAJBIBAIOIINECS B HOPMAIBHYIO PHIHOYHYIO (UITH
BHYTPEHHIOIO) MPAKTUKY B3aUMOIEUCTBUSA C KOHKPETHBIM BUAOM JAeOUTOPCKOM 3aJ0KEHHOCTH.

JleOuTopcekas 3a10JKEHHOCTD, 110 KOTOPOM BBISBJICH OJAMH WJIM HECKOJIBKO MPU3HAKOB 00ECLIEHEeHN,
yKkazaHHbIX B I[Ipunoskenuu 2, kpome AOMYCTUMON MPOCPOYKU 00S3aTENBCTB B paMKax ONEPAlIOHHOTO
IIUKJIa, HE MOKET OBITh PU3HAHa ONePallHOHHON.

Bunpl, ycinoBus mo Bugam i MpW3HAHUSA ACOMTOPCKOM 3a0JKEHHOCTH OTIEPAIIMOHHOW, a TaKKe
JOMYCTHMBIE CPOKH HApYIICHUS YCJIOBUS WCIOTHEHHS O00s3aTeNIbCTB KOHTPAreHTOM (MOTAIICHHUS
NeOMTOPCKON 3aJ0HKEHHOCTH C MOMEHTA IPOCPOYKH) B COOTBETCTBUU CO CJIOKMBIICHCS B paMKax
JIOBEPUTEIIBHOTO YIIPABJICHUS MTA€BIM HHBECTUIITMOHHBIM (JOHIOM MPAKTUKOM onucansl B [IpunoxeHun 5.

IIpy HacTyIuIeHMM CpOKa NPOCPOYKHM CBBIIIE CPOKOB, OMMCAHHBIX II0 BUIAM 3aJ0JDKCHHOCTH B
IIpunoxkeHun 5, a Takke HE3aBUCUMO OT HAIu4Ms U CPOKAa IPOCPOUYKHM IPU BO3HUKHOBEHHHM HHBIX
COOBITHH, BeAyIIMX K OOECLIEHEHHIO, CTOMMOCTh 3aJ0JDKEHHOCTH OIpEIENseTcd B COOTBETCTBHM C
METOJIOM KOPPEKTUPOBKH CIIPABEATIMBOM CTOMMOCTH, peAycMoTpeHHoU [Ipriioxennem 2.

8.2. Ilpu3Hanue 1eOMTOPCKOM 3210/KEHHOCTH M MPeaOIJIaT

JleOutopckast 3a0JDKEHHOCTh NpHU3HAEeTCs B JaTy, Korja y Ympasiswomed komnanun ®onna B
COOTBETCTBHUU C JACHCTBYIOIIMM 3aKOHOIaTeIbCTBOM Poccuiickoit denepaniuu Uiav J0roBOPOM BO3HUKAET
MpaBo TPeOOBaHUS MMYIIECTBA WIIW TOJYYCHUS JICHEKHBIX CPEICTB OT KOHTPAareHTa, B TOM YHCIIC B
COOTBETCTBUH C TIOJIOKCHHUSIMU JTOKYMEHTA, COJEP)KAIller0 YCJIOBHUS pa3MEIICHUS IEHHBIX OyMmar, u
pENICHHUs O BBITYCKE IICHHBIX Oymar.



B ciyuae, eciiu cyieOHBIM aKTOM IO UCKY U3 CIIEJIKH, COBEpUIEHHOU ¢ akTuBamMu POHJIa, YCTAaHOBIIECH
pa3Mep HeycToiku (mrpada, nmeHei), MHBIX TUIaTeXel 3a MOoIb30BaHNe JCHEKHBIME cpeacTBaMu DoHa,
KOMIIEHCAIIMN YOBITKOB M MHBIX IJIaTEXKEW B CBSI3U C HApYLICHHEM MpaB BIIAJENIblIEB MHBECTUIIMOHHBIX
naéB, MOMJIEKAIIMX BBIJIATE B cocTaB akTHBOB (DOHAA, a Tak K€ €Clu CyIeOHBIH aKT COACPKHUT
MOJIOKEHHUS O Bo3Bpare B DOHJ YIUIAUEHHOM TOCYNapCTBEHHOW TMONUIMHBI, Takas aedutopckas
3aJI0JDKEHHOCTh IPU3HAETCS OTAETBHO B pa3Mepe, yKa3aHHOM B CyIeOHOM aKTe, CO THS €r0 BCTYIUICHHS B
3aKOHHYIO CHJIy. Takasi neOuTopcKas 3aJI0JDKEHHOCTh MPU3HAETCS MPOCPOYCHHOW IO ucTeueHuu 14
(UetplpHaauaTy) KaJleHAAPHBIX JHEH C JaThl BCTYIUICHHUS B CHIIY Cy/eOHOTO pelieHus (TIOCTaHOBICHHS),
€CJIM B JAHHOM JIOKYMEHTE HE YCTaHOBJIEH MHON CPOK MCIIOJTHEHUS 0053aTeNbCTBa.

JleGutopckast 3a70/DKEHHOCTh IO CIIENKE, [0 KOTOPOi pa3Mep TpeOOBaHHS MOATBEPKICH PEIICHHEM
CyZa, OTJEJIBHO HE MPU3HAETCS, CPOK MOTAIIEHUS TAKON 3aJ0JKEHHOCTH HE U3MEHSETCSL.

JlebuTopckasi 3aJ0KEHHOCTh, BO3HHKIIAs M3 MHUPOBOTO COTJIANICHUs (COTNIANICHHs] O HOBAllWH,
MPOYMX AaHAJOTUYHBIX CIENIOK) MO HCKY M3 CHEeJNKH, COBEpUIEHHOW C aKTHBAMHU, YTBEPXKIEHHOTO
OIMPCACIICHUCM CYyJa, MPU3HACTCA OTACILHO B JACHL BCTYIJICHUS CyI[GGHOFO dKTa B 3daKOHHYIO CUIIY B
pa3Mepe, yKazaHHOM B MHPOBOM corjamieHud. OJHOBPEMEHHO MPOUCXOAUT MpPEKpalleHHe MPU3HAHUS
NeOUTOPCKON 3aJ0KEHHOCTH TI0 PeCTpPYKTypupyemoit caenke. Takas neOUTOpcKas 3ad0KEHHOCTH
MIPU3HAETCS] TPOCPOUYCHHON MO UCTEUCHUH 14 (YeThIpHAIATH) KaJCHIAPHBIX JHEH C JaThl BCTYIUICHUS B
culy cyneOHOro pemieHusi (IIOCTAHOBJICHHsI), €CIU B JAHHOM JIOKYMEHTE HE YCTAHOBJIEH WHOU CpPOK
UCIIOJIHEHUS 0053aTeIbCTBA.

CrpaBepniuBass CTOMMOCTh 33J0JDKCHHOCTH ONpENENsIeTCs B OOMEM TMOpsSjAKe U B Ccloydae
HEOOXOIUMOCTH  OMpEeNesieTcss C y4eTOM KOPPEKTUPOBKM B  COOTBETCTBUU C  MOPSAIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

[Topsimok mpu3HaHUS AEOUTOPCKOM 3aJOJKEHHOCTH 110 HAKOIUICHHBIM IPOIICHTHBIM JOXO/aM,
HAaYUCIISIEMBIX HA OCTAaTOK Ha pacyeTHOM CuUeTe, OIucaH B pazaene 3 Hactosmux [Ipasui.

Huxe onucan nopsiiok npu3HaHUS HEKOTOPBIX IPYTUX BUAOB JEOUTOPCKON 3aJ0IKEHHOCTH.
8.2.1. ledOuTOopckasi 3a10/I2KeHHOCTh YIpaBJsiioneid KoMnanum nepea ®oxgom.

JleGutopcekas 3aJ0JDKEHHOCTh Y IIpaBisitoliel koMrnanuu nepes GoHaoM npu3HaeTcs ¢ JaThl, KOrjua y
®oH/a BO3HUKAET IPaBO TPeOOBAHUS JCHEKHBIX CPEACTB WIM UMYIIECTBA OT Y IPaBIIAIOLIEH KOMIIAHUU.

[Ipekpaienue npu3HaHus AEOUTOPCKOM 3aI0JKEHHOCTH Y TIpaBsAoNLIel komnanuu nepea OoHaom
OCYILECTBIISICTCS B JICHb €€ MOTallleHUs] WIN B IeHb IPEKPALIECHUs OCHOBAaHUM JJIs MpaBa TpeOOBaHUS.

B ciydae mpeBbllIeHUsS B OTYETHOM TOJy BEIWYUHBI PACXOJO0B, CBS3aHHBIX C JIOBEPUTEIIbHBIM
ynpasneHueM PoHI0M, B TOM YHUCIIE B clydae O€3aKLEeNTHOrO CIIMCAaHUs, HaJl BEIMYMHON MaKCUMAJIBHOTO
pasMepa TakuUX pacxofoB, YycTaHoBieHHOro IlpaBwiamu posepurensHoro ympasiaeHuss @OoHoM,
neOuTopcKasl 3a10JKEHHOCTh YIPaBISAIOIIEH KOMIIAHUM NPHU3HAETCS B Pa3Mepe TAKOTro NPEBBIICHHUS,
OIIPEAEIEHHOr0 Ha AaTy BO3SHUKHOBEHUS TAKOTO ITPEBBILIEHMS 10 MOMEHTA €€ NOTalleHNus. AHAJIOIMYHbIN
IIOIXOJl IPUMEHAETCS B CIIydae OIUIAThl 3a cueT umyuniecrsa PoHma pacxonoB, HE NMPEAYCMOTPEHHBIX
IIpaBunaMu qOBEPUTENILHOTO ypaBiacHUs QOHIOM.

CropaBe/uinBas CTOMMOCTb 3aJ0JDKEHHOCTHM B CIy4ae HEOOXOIMMOCTH ONpEAEIseTcs C Y4EeTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, IpeaycMOTpeHHBIM [Ipunoxxennem 2.

8.2.2. Apenaa

ITo moroBopam apeHzbl, 10 KOTOPBIM Y IpasirAromas komnanusg Ooxga BeICTyIIaeT apeHI0AaTelIeM,
neOuTopcKast 3aJI0JUKEHHOCTh B CyMME IUIAaTeXa, MOJUIeXKAIIEro OIIaTe 3a pacyeTHbIM nepuos (Mepuos,
OIIpEeAEIsAEMbIl JOrOBOPOM apeHAbl, KaK MEpHOJ, 3a KOTOPbIA INPOU3BOJIUTCS apEHIHBIN ILIATEX)
IIPU3HACTCS:

- B 1IaTy OKOHYaHMs TEKYIIETO pacyeTHOIO IEPUOJIa.;
- B gaty onpenenenus CHA.

Jlebutopckas 3a10JDKEeHHOCTh MPeKpalaeT MpU3HaBaThCs:



- B 1aTy €€ OIJIaThl apeHIaTOPOM (MCIIOJTHEHHSI 0053aTEIIbCTB);

- B JaTy YCTYIIKH IIpaBa TpeOOBaHUS K JOIKHHKY;

- B JIaTy JIMKBUAALIMUA KOHTPAareHTa COrjacHO MH(POPMAIH, PACKPBITON B OQHUIIHMATIEHOM IOCTYITHOM
ucrounnke (B Tom uucne 3amucu B EI'PIOJI o nukBupanum KOHTpareHTa B MOPSAKE,
YCTaHOBJIEHHOM 3aKOHOJATEIbCTBOM).

Ecnu apenaHas minaTa BHECEHA apeHAAaTOPOM aBaHCOM, TO MpEKpallleHHe MpU3HAHHU AeOUTOPCKOI
33[J0JDKEHHOCTH  IIPOU3BOJUTCS  OJHOBPEMEHHO C IIPEKpPAllCHWEM IPU3HAHUSA  KPEIUTOPCKOU
3aI0JDKEHHOCTH 110 COOTBETCTBYIOIIEMY ITOJIyYEHHOMY aBaHCY.

CrpaBe/uinBas CTOUMOCTb 3a/10JKEHHOCTU PACCUUTBIBAETCS 110 (popmyiie:

t—to+1
A3 =P —F—7F

tl - tO + 1
eoe:
P - apeHIHBIN IUIATEXK, OTHOCAIIUNUCS K TEKYIIEMY IIEPUOLY;
t - mata OLIEHKH,
to - JlaTa Hayajla pac4E€THOIO IEpUOAA;
t; - 1aTa OKOHYAHMsI PaCYETHOTO IIEPUOJIA.

B ciyuae, ecnin 1ata npu3HaHUS aKTHBA Pa3IndaceTcs ¢ MOCIEIHUM JTHEM MEPUOLA, ONPEAEISIEMOrO
JIOTOBOPOM apEHJIbl KaK MEPHUOJI, 38 KOTOPBIM IPOU3BOIUTCS aPEHAHBIN IIJIATEXK, B CBA3U C TEM, UTO TaKOMN
MOCJIEAHUIM JIeHb SBISETCS HEpaOoyuM JHEM, TO CIpaBEUIMBas CTOMMOCTh aKTHBAa PACCUUTHIBACTCS
JINHEMHBIM METOJOM BIUIOTH JI0 TAKOT'O MOCJIEAHETO JIHS PACUETHOrO NIEPUOa IO JO0TOBOPY.

CropaBe/uinBas CTOMMOCTb 33JI0JDKEHHOCTH B ClIydae HEOOXOAMMOCTH OIpPEIENeTCs] ¢ y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, IpeaycMOTpeHHBIM [Ipuoxxennem 2.

8.2.3. luBuaeHAbl M JA0XO0Abl OT y4aCTHSl B O0LIECTBAX C OIPAHMYEHHOH OTBETCTBEHHOCTbHIO,
JA0XOAbI OT Y4aCTUS B J0r0OBOpPe MHBECTULIMOHHOT0 TOBAPHILECTBA

Jlebumopckas 3a00ax0ceHHOCmb N0 OUBUOEHOAM K HOJVHEHUIO NO YEHHbIM OYyMacam pPOoCCUCKUX
IMUMEHNO8 NPUSHAEIICA 8.

- UTSL TOPTYEMBIX IIEHHBIX OyMar - B JaTy, ¢ KOTOPOW IIeHHbIe OyMaru HA4MHAIOT TOProBaThecs 03
yueTa OOBSBICHHBIX IUBHIEHI0B/10X0A0B (. McTounuk mHpopManmu — MHPOPMALUOHHOE AareHTCTBO
«HuTepdakcy);

- 1711 HETOPTYeMBIX IIEHHBIX OyMar, a Tak ke B ClIy4ae HEBO3MOXKHOCTU OMPEIEIUTh JaTy, C KOTOPOH
[IEHHBIE OyMaru Ha4YMHAIOT TOPrOBaThCA 0€3 ydeTra OOBSIBICHHBIX IUBUICHIOB/IOXOIOB B Hamboiee
MO3HIOIO U3 CIIECIYIOIINX JAaT:

. JaTa 3aKpBITHS peecTpa Mol BBIIUIATY JHBHICH/IOB;
. JaTa OMpe/eNieHUs pa3Mepa JUBUACH A, IPUXOISAIIETOCS Ha OJIHY aKIHIO.

Ucrounnkamu gaHHbIX o marax spistores HKO AO HPJI, uaHpopManmoHHbIe areHTCTBA, CAMThI
OMUTCHTOB.

JleOuTopckasi 3aJ0JDKEHHOCTh 110 TUBUACHIAM K IMOJYYSHHIO MO LEHHBIM OyMaram WHOCTPaHHBIX
SMHUTEHTOB U JICMO3UTAPHBIM paclMCKaM MPU3HACTCS B JIaTy, HAUWHAs C KOTOPOM COBEpIICHUE CAETIOK Ha
Oup>kxe HE TMPUBOAUT K momaganuo B peectp akunuonepoB (DVD _EX DT), packpeiBaeMyto
uHpopmanmonHoii cucremoit Wutepdakc. B orcyrcrBum mudpopmanuu o DVD EX DT - nata, Ha
KOTOPYIO OIPEIEISIOTCS JINIA, UMEIOIINE TPaBO Ha MOJIydeHHE TUBUACHIOB/I0X0A0B. [Ipu oTcyTcTBHM
uHpOpMAIMK U3 BbIIIE YKa3aHHBIX UCTOYHUKOB (B TOM YHCIE O pa3Mepe MPUUYUTAIOLIMXCS BBIIUIAT) —
neOuTOpCKasi 3aJJ0JDKEHHOCTh MPHU3HAETCS B JIaTy 3a4MCIICHHUS JICHE)KHBIX CPEICTB HA PACUCTHBIM CUET
ynpasnsitoeit komnaauu [1.Y. [TN® (B Tom uucie Ha cuet Opokepa [TNUD).

CnpaBemuBasi CTOMMOCTh TaKOW 3aJI0JDKEHHOCTH OIPENEIsETCs] B CyMME, PaBHOW NMPOU3BEICHUIO
KOJIMYECTBA aKUMUK, IO KOTOpPhIM Yrpasiswomas kommnanus PoHAa UMEET NpaBO Ha IOJIYyYEHHE
JTUBUJICHIIOB, Ha BEJIMYMHY OOBSIBICHHBIX [WBUACHIOB Ha OJHY aKIWIO 3a BBIYETOM HAJIOTa,
YAEPKUBAEMOTr'0 Y HICTOYHHMKA BBIILIATHI, ECJIU IPUMEHUMO, C YYETOM YCIIOBUH, ONTMCAHHBIX B [Ipriioxkennn



5 i JaHHOTO BHUAA 3aJ0JDKEHHOCTH. [lpm ompemeneHWy CrpaBeIIUBON CTOMMOCTH JEOUTOPCKOMN
3aJJ0JDKEHHOCTH KOJIMYECTBO LIEHHBIX OyMar Ha 1aTy (PMKCAIlMM PeecTpa aKlIMOHEPOB/BIIAICIbIIEB IEHHbBIX
OyMar aJisi BBITUIATHl TUBHICHIIOB/IOXOJ0B WM Ha JIaTy, HA KOTOPYIO ONPEACIISIOTCS JIUIA, UMEIOIINE
HpaBO Ha nonyquHe I[I/IBH,ZLGH,Z[OB/I[OXOILOB, OHpGIICJIHeTCSI C y‘IGTOM 3aKJIFOYCHHBIX, HO HCUCIIOJIHCHHBIX
CIEJIOK.

Jlebutopckast 3a10JKEHHOCTh 1O JAMBHJCHAAM K TOJYYECHHUIO MO AeNMO3UTAPHBIM PacHHCKaM Ha
aKIMH OTIPeJIeNIAeTCSA B CyMMeE, PaBHOW ITPOM3BEICHHUIO KOJIMYECTBA PACTIMCOK, IT0 KOTOPBIM Y IIPABIISIOIIAs
komnanuss PoHJa MMEET NMpPaBO Ha MOJyYEHHUE AWBUICHIOB, Ha BEIMYUHY OOBSIBICHHBIX 3MUTECHTOM
JETIO3UTAPHBIX PACIIMCOK AWBUACHIOB Ha OJHY PACIUCKy 32 BBIYETOM PACXOA0B (KOMHCCHIA) B ciydae,
€CIIM CyMMa TaKHUX Pacxo/0B (KOMUCCHIA) OlpesieieHa U HaJlora, Yep>KUBAeMOI'0 y MCTOYHHKA BBITUIATHI,
ecIIM IPIMEHNMO, C YUETOM YCJIOBHM, OonMcaHHbIX B [Ipmioskennu 5 U1 TaHHOTO BHJA 3a10JDKEHHOCTH.
B ciyuae u3MeHEHHMs] SMHUTEHTOM JEMO3UTAPHBIX PACHUCOK BEJIWYMHBI JUBHIICHAOB U (MJIHM) PacXoa0B
(KoMmHCCHiT) Ha OHY PACHHCKY, YKa3aHHas IeOMTOPCKas 3aJJ0JDKEHHOCTh MOJUIEKHUT KOPPEKTHPOBKE Ha
JaTy OnmyOJMKOBaHHUS COOTBETCTBYIONIEH MH(OPMAITHH.

Ecnu BennumHa AUBUIEHIOB Ha JEMO3UTapHbIE PACIIMCKHU O0BSIBIIEHA B BAJIIOTE, OTJIMYHON OT BaJIIOTHI
ompenenenuss CYA, To neburopckas 3aJ0/DKEHHOCTh NMPU3HAETCS B TOW BallOTe, B KOTOPOH Obuia
oObsiBiieHa BbIIaTa.  CrpaBeminBas CTOMMOCTb TaKOH JEOUTOPCKON 3aJ0JKEHHOCTH B BaJIIOTE
onpeaenenuss CHYA skBUBaJIEHTE ONPEAEISAETCS B COOTBETCTBUH ¢ 11.19 Hactosmux [Tpasui.

JleObuTopckasi 3aJOJDKEHHOCTh IO J0XOJaM OT Yyd4acThss B OOIIECTBE C OrpaHUYeHHOU
OTBCTCTBCHHOCTBIO IPU3HACTCA B ATy NPUHATUA TaAHHBIM 06H.[€CTBOM peuicHusd O BBIIIJIATE 10XO0A0B, U3
KOTOPOTO MOXKHO MACHTU(UIMPOBATh CyMMY Joxoza. CripaBeasiiBas CTOUMOCTh TaKOW 3aJJ0JIKEHHOCTH
OnpeJesieTcss B CyMMe, paBHOM MPOU3BEICHHUIO KOJIMUECTBA JA0JIEH Ha pa3Mep 10X0/1a, IPUXOISIIETrocs Ha
OJIHY JI0JT10, 3a(pMKCUPOBAHHBIN B PEIICHUH, C YIETOM yCIIOBUH, OMMCaHHbIX B [Ipuioxxennn S i1 TaHHOTO
BHJIa 3a/I0JDKEHHOCTH.

JleOutopckass  3aJI0OJDKEHHOCTh 110 TIOJYYEHUIO  YacTH TNPUOBUIM  OT y4acTUsi B JIOTOBOPE
WHBECTUIIMOHHOTO TOBAapHIIECTBAa (pacmpeiefieHusi JOXOJOB HWHBECTUIIMOHHOTO TOBAapHIIECTBA)
MPU3HACTCA B ATy MOJTYUYCHUS YBCAOMIICHUS O IIPUHATUN PCUICHUS JIMIIOM, YIIOJTHOMOYCHHBIM JJOTOBOPOM
WHBECTHIIMOHHOTO TOBAPHIIECTBA, O BHITUIATE NMPUOBLUINA M (MJIM) YaCTH MPHUOBLIN OT y4acTHs B JOTOBOPE
WHBECTUIIMOHHOTO TOBApHUIIECTBAa (pacHpeeieHUH JI0XOJ0B WHBECTUIIMOHHOTO ToBapuiiectBa). [Ipu
oTcyrcTBUM HWHpoOpMauu (B TOM YHCJIE O pa3Mepe MPUYUTAIONIMXCSA BBIIAT) JAeOUTOpCKas
3aI0JDKCHHOCTD IIPU3HACTCS B AATy 3a4UCICHUS JEHEXHBIX CPEACTB HAa PACUETHBIN CUeT YIIpaBIAIOLICH
kommannn Ponpa. CrpaBemuBas CTOMMOCTh JEOMTOPCKON 3aJ0JDKEHHOCTH 10 TMOJYYEHHIO YacTH
HpI/I6BIHI/I OT y4aCTHud B AOroBOpC HWHBCCTHUIHUOHHOI'O TOBAPUIICCTBA (paCHpeI[CHCHI/IH J0X0J0B
WHBECTUIIMOHHOTO TOBApUIIECTBA) OINPEACISICTCS B CyMME OOBSBICHHON NPUOBUIH, MPHXOSIICHCS
Ha JIOJTI0, COOTBETCTBYIOIIYIO BKJIAIy B OOIEe MAeN0 IO JOTOBOPY HMHBECTUIIMOHHOTO TOBAPHIIECTBA,
C Y4eTOM YCJIOBHH, ONMMUCAHHBIX B [IpHitoskeHNH 5 IS JAHHOTO BHJIA 33/I0JKCHHOCTH.

B cnydae Bo30OykaeHUM Mpoueaypbl OAaHKPOTCTBA B OTHOIIEHWH SMUTEHTa (JIMIla, 00S3aHHOTO IO
IIEHHOW Oymare), KOHTpareHra, 1e0uTopa, ¢ AaThl OPHUIIMATHPHOTO COOOIIEHUSI O OAHKPOTCTBE CTOMMOCTD
NeOUTOPCKOMN 3a0JIKEHHOCTH T10 BBITIATE NUBHUIECHAOB paBHa () (HYIIO).

B unBIX ClIydasx BOBHUKHOBCHHS IIPHU3HAKOB O6€CHCHCHI/IH CIipaBCaIinBas CTOMMOCTD 3aJ0JI2KCHHOCTH
OIMMPEACIIACTCA C YUCTOM KOPPCKTUPOBKU B COOTBCTCTBUU C MOPAAKOM, IIPEAYCMOTPCHHBIM HpI/IJIO)KeHI/IeM
2.

8.2.4.lebuTOopcKas 3aJ0/1KEHHOCTD IO 10X01aM UHBecTUIHOHHBIX naeB [IM® n naeB (akuuii)

HHOCTPAHHBIX HHBCCTHUIHOHHBIX (l)OHI[OB, man KOTOPbLIX BXOJAAT B COCTaB MMYLIECTBA
nno

Jlebutopckasi 3al0JDKEHHOCTh TIO0 JIOXOJlaM HMHBECTUIMOHHBIX MmaeB [IM® wu maeB (akimii)
MHOCTPAaHHBIX MHBECTHUIIMOHHBIX (DOHJIOB, AU KOTOPBIX BXOAAT B cocTaB umyniectsa [I® npusHaercs B
JaTy BOSHUKHOBEHUS 0053aTeILCTBA 110 BBITUIATE JI0X0/a, YKa3aHHYIO:



® B OTHOLICHUM MHBECTUIMOHHBIX maeB [ITN® - B coobuienun ympasistonieit komnanuu [TUD o
BBITIJIATE JI0X0/1a 110 WHBECTUIIMOHHBIM Masim [T D, omyOiMKoOBaHHOM Ha CalTe yHpaBIsIOLIeH
koMrnauuu [ 1@ wim HanpaBiieHHOM B afpec YIpasisoei konanuu Ooxja;

® B OTHOLICHWU NaeB (aKUW) HHOCTPAHHBIX HHBECTULIMOHHBIX (POHJIOB, KOTOPHIE BXOJSAT B COCTaB
umytiectBa [IUD - nata, ¢ KOTOpOW MHOCTPAHHBIE IIEHHBIC OyMaru HAaYWHAIOT TOPTOBAThCS 0€3
yueta o0bsaBieHHbIX AuBHAeHI0B (DVD EX DT) B cootBeTcTBHU ¢ nHpopMmarmeit AO HP /I unu
uHpopManMM O BBIIIATE J0X0Aa Ha OQHUIMATBLHOM CalTe yhpaBisioned KommnaHuu. B
orcyrcTBuM nHpopmanuu o DVD EX DT - nara, Ha KOTOPYIO ONpPEENAIOTCs JTUIa, UMEIOLIHe
IPaBO Ha MOJIy4YE€HHUE TUBUACHOB/I0X0/I0B;

B CyMME, YKa3aHHOM B COOTBETCTBYIOIIEM COOOILICHUH, C YIETOM YCIOBHM, OnmHcaHHbIX B [Ipmiiosxenun 5
U1 JAHHOTO BHUJAA 3aJ0JDKeHHocTH. llpm ompeneneHuu crnpaBeiaMBOM CTOMMOCTH AEOMTOPCKOMN
3aJJ0JDKEHHOCTH KOJIMYECTBO LIEHHBIX OyMar Ha 1aTy (pMKCAIlMM PeecTpa aKLIMOHEPOB/BIIAICIbIIEB IIEHHBIX
Oymar Juisl BBIIUIAThl AMBHUJCHJIOB/I0XO0/I0B WJIM Ha J1aTy, HA KOTOPYIO ONPEIEINSAIOTCS JHLA, UMEIOIINe
MPaBO Ha MOJYYECHUE JUBHUICHAOB/I0X0A0B, ONPEACISIECTCS ¢ YUETOM 3aKIIOUEHHBIX, HO HEHCIIOJHEHHBIX
CZIEJIOK.

JlebuTopckast 3aJ0KEHHOCTh IO JOXOJaM WHBECTUIMOHHBIX maeB [IM® wu maeB (akuwuid)
MHOCTPAHHBIX UHBECTUIIMOHHBIX (DOHMIOB, NMal KOTOPBIX BXOJAAT B cocTaB umyiuectsa [IM® npekpamiaet
MPU3HABATBCS B ATy UCIOTHEHHUS OO0S3aTENbCTB YNPABJISAIONICH KOMIIAHWEH, MOATBEPKICHHOMN
OaHKOBCKOM BBITTUCKOW C pacdeTHOro cuera ynpasisomnier kommannu J1.Y. [TN® /otueTom 6pokepa YK
[MN®.

CropaBe/uinBas CTOMMOCTb 3aJl0JDKEHHOCTHM B CIy4ae HEOOXOIMMOCTH ONpEAEIseTcs C Y4EeTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSAIKOM, IpeaycMOTpeHHBIM [Ipuiioxxennem 2.

8.2.5.CpencrBa, nepegaHubie Mo 0POKePCKUM J0r0BOpaM

JlebuTopckast 3aI0JKEHHOCTh 110 CPEICTBaM, MEePEAAaHHBIM MPO(ECCHOHAIBHBIM Y9aCTHUKAM PBIHKA
LEHHBIX Oymar 1o OpoOKepCKUM U HHBIM JIOTOBOpPaM, MPU3HAETCS C AAThl OTPAKEHUS MOCTYIUICHUS JaHHBIX
CpeACTB Ha OPOKEPCKUI CUeT/CrIeUalIbHBINA CUET COTJIACHO OTYETY OpOKepa MK C AaThl BOSHUKHOBEHUS Y
VYmpasnstomeid komnanuu DoHma mpaBa TpeOOBaHUsS JIEHEKHBIX CPEACTB OT Opokepa B pe3ynbTaTe
orepauuii ¢ NeHHbIMH Oymaramu. Hauncinenue u cnucanue 1eOUTOPCKOM 3aJJ0JKEHHOCTH B pe3yibTaTe
orepaluii, CBSI3aHHBIX C IEPEUNCICHUEM JEHEKHBIX CPEJICTB C PACUETHOIO HAa OPOKEPCKUI/CrielInaTbHbIH
CYET WJIM BBIBOJIOM CPEJICTB C OPOKEPCKOTO/CIEeIHATLHOTO Ha PACYETHBIN CUET, OTPAXKAIOTCS B yUeTe Ha
OCHOBaHMHM oOTdeTra Opokepa. HMHble omepanuu MO M3MEHEHHIO JEOUTOPCKOW 3aJ0KEHHOCTH
OCYHICCTBIIAKOTCA HaA OCHOBAHHUU IMOJYYCHHBIX OTYCTOB HpO(l)eCCI/IOHaJIBHBIX Y4aCTHUKOB O IMPOBCACHUU
onepanui ¢ aktupamu doHpa.

Jlebutopckas 3a70/DKEHHOCTD TI0 CPEeICTBAM, MepelaHHbIM MPO(EeCCHOHAIBHBIM YYaCTHUKAM PHIHKA
LIEHHBIX OyMar, onpenenseTcsi B HOMMHAIBbHOM CyMMe OcTaTKa JEHEXHBIX CPEICTB Ha JaTy OLIEHKH, C
Y4E€TOM YCJIOBMM, ONUCAaHHBIX B IIpritoKkeHnu 5 U1l JaHHOTO BUAA 3aJ0JKEHHOCTH.

CropaBe/uinBas CTOMMOCTb 3a0JKEHHOCTH B CIydae HEOOXOAMMOCTH OHNpENENseTcs C Y4EeTOM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAAKOM, MpeaycMoTpeHHbIM [Ipunoxenuem 2. Ilpu atom B memsax
TaKOM KOPPEKTUPOBKU KOHTPAreHTOM MPHU3HAETCA KpeAUTHasl opraHu3anus/0aHk, B KOTOpol y Opokepa
OTKPBIT CIIEUUAIBHBIA OPOKEPCKUil cUeT.

8.2.6. He3aBepuieHHbIe pacyeThl

JleGuTopckas 3aJOJPKEHHOCTh 110 HE3aBEPIICHHBIM cefikaM ¢ akTuBamu PoHJa MpU3HAeTCs B JaTy
WCIIOTHEHUST YTpaBisitonieil komnanueidr @onma o0s3aTeNbCTB IO JOTOBOPY M BO3HUKHOBEHUS TIpaBa Ha
MOJIYYCHHUC JNCHCKHBIX CPCACTB OT KOHTpArcHTa. B TOM 4YHCJIC OT GaHKa, BBICTYNAIOMICTO UCIIOJIHAIOIUM
0aHKOM, TI0 CIIeJIKaM C aKKpEAUTHUBHOM (hOPMOI pacueToB.

[Ipenoriatel JEHEXKHBIX CPEICTB KOHTPAreHTaM IO JOroBOpaM OKa3zaHUs YCIyT, HNpUOOpeTeHHs
LIEHHBIX OyMar, a Tak)e WHBIX aKTHBOB, NPU3HAIOTCS B JATy CIUCAHMS JCHEKHBIX CPEICTB CO CYeTa
VYpasnsatowmen komnanu @oHa B M0JIb3y COOTBETCTBYIOIIUX KOHTPAT€HTOB.



CrpaBeyiiBasi CTOMMOCTBH 3aJ0JDKCHHOCTH B Clydae HEOOXOIMMOCTH OIPEACISICTCS C Y4eTOM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAAKOM, MpeaycMoTpeHHbIM [Ipunoxenuem 2. Ilpu aTom B memsx
TaKOW KOPPEKTHPOBKH IO CHICIKAM C aKKPEIUTHBHOW (POPMOM pacyeToB € MCIOJIb30BAHUEM MOKPBITHIX
0€30T3bIBHBIX AKKPEIUTHBOB KOHTPAreHTOM IPH3HAETCS KPEAWTHAsl OpraHu3alis/0aHK, BBICTYMAIOMIUI
HUCIIOJIHAIOIMM OaHKOM.

8.2.7. lebuTOopCcKas 3210/ 1’KEHHOCTD 110 pacyeTaM ¢ IMUTEHTOM /I0JITOBOI IEHHOH Oymaru

JleObuTopckast 3a10JIKEHHOCTh B OTHOIIICHHH 00s13aTeIILCTB SMUTEHTA IT0 BBITUIATE KYIIOHHOTO J0X0/1a,
a TAKXKC 4aCTUYHOI'O UJIM ITOJIHOI'O ITOTrallICHUA ,Z[OJ'IFOBOfI I_ICHHOI\/'I GYMaFPI HpI/I3HaeTC$I B I[aTy HaCTYHJ'IeHI/ISI
00s13aTeIBCTBA DMUTEHTA 110 OIIATE TAKUX 0013aTEIBCTB.

CropaBeuiiBasi CTOMMOCTh TaKOM JeOMTOPCKOW 3aJ0JDKEHHOCTH OIPENENseTCs] B HOMHHAIBHOM
CTOMMOCTH TOJJICKAILECH MOTaIICHUIO 33I0J>KEHHOCTH, ¢ YYETOM YCJIOBUM, onrcaHHbIX B [Ipuioxennn 5
IUIsL JTaHHOTO BUAA 3a0/bKeHHOCTH. CripaBe/uinBas CTOMMOCTD 33/I0JKEHHOCTH B ClIydae HE00X0AUMOCTH
ONPEIENAETCS C YYETOM KOPPEKTUPOBKHU B COOTBETCTBHUHM C MOPSAKOM, IPETyCMOTPEHHBIM [ Ipritoxkenuem
2.

[Ipekparenue mpu3HaHKUs TaHHOW JEOMTOPCKOM 3aI0JDKEHHOCTH MTPOMCXOANT B IaTy TOCTYILJICHUS B
COCTaB aKTHUBOB cDOH,Z[EI JCHCKHBIX CpCI[CTB NN NHOT'O I/IMYH_IGCTBGHHOFO OKBHUBAJICHTA B CUCT IIOIr'alliICHUA
YKa3aHHOM 33/10JKEHHOCTH.

8.3. IlpexkpameHue NnpU3HAHUA 1eOUTOPCKOH 3210/2KEHHOCTH M NPeI0IIaT

Ilpuznanue oebumopckoii 3a00.19icenHocmu u npedoniam Ponoa npekpawjaemces 6 ciyuae:
® JCITOJHEHUS 0013aTeIbCTBA JOIKHUKOM;
® [IepeJayu COOTBETCTBYIONIIErO MpaBa Y npasistonieil koMmnanuen @oHaa no J0roBopy LECCuu;
e BHecenus B EI'PIOJI cBenmenuii 0 JMKBUAAUMU KOHTpareHTa B MOPSAJKE, YCTAaHOBICHHOM
JEHCTBYIOLIUM 3aKOHOIATENbCTBOM;
® [poYero TMpeKpameHuss TmpaBa TpeOOBaHHS B  COOTBETCTBUU C  JICUCTBYIOUIUM
3aKOHO/IaTEeIILCTBOM WJIH JIOTOBOPOM.

8.4. Omuenka 1e0UTOPCKOI 320 TKEHHOCTH U NPeJOIJIAT

B HOMuUHanbHOI cymme 00si3aTenbcTBa (B CyMME OCTaTKa 3a0JDKEHHOCTH), TTOJICXKAIIETO OIlaTe
AOJDKHHUKOM, Ha HAaTy OHNpCACIICHUA CUHA OLICHUBANOTCA BHUAbI 3aJ0JLDKCHHOCTH, OIPCACICHHLIC B
[Ipunoxxenun 5. IlpeBbllIeHHE CPOKOB TMOTAIICHUS ONEPAIMOHHONW JEOMTOPCKOM 3a70JIKEHHOCTH,
orpesensieMoil B cOOTBEeTCTBUU ¢ [IpuiioxkenueM 5, BieueT ee o0eclieHeHHE C yYeTOM KPEIUTHOTO pUCKa
B COOTBETCTBUU C METOJaMH, ykazaHHbIMU B [Ipunoxenun 2.

B cnyqae HCEBO3MOXHOCTHU HpOI/ISBeCTI/I OI_IeHKy HOMHHaHBHOﬁ CYMMLI 06H3aTeHLCTBa B COOTBETCTBUHU
¢ HacrosuuMu [IpaBunamu 171 OIEHKH CIPaBEIIMBONH CTOMMOCTH JIEOMTOPCKOM 3aJ0KEHHOCTH
I/ICHOHL3yeTC$I nocHa, onpeﬂeneHHaﬂ Ha OCHOBaHUHM OTYCTA OLCHINMKA, COCTaBJICHHOI'O B COOTBCTCTBUU C
TpeOoBaHUSIMU HacTOAMUX [IpaBUi M ACHCTBYIONIErO 3aKOHOAATENbCTBA. B mepmonm Mexny aatamu
OILICHKHN OHpCZ[GJIeHHaH OLCHIIIUKOM cnpaBe;[nHBas{ CTOUMOCTBH HEC UBMCHACTCA 3a NCKIIFOUCHUCM cnyqaeB
BO3HMKHOBEHHS COOBITHIA, BEAYIIMX K oOeciieHeHnto coriacHo [Ipunoxkenuro 2.

B ocranbHbIX ciyyasx AeOUTOpCKas 3aJ0DKEHHOCTh OLEHHBAETCS 10 MPUBEACHHON K JaTe OLEHKU
CTOMMOCTH OyIyIIMX IOTOKOB, PACCYMTAHHOH B COOTBETCTBUM C [IpuiokeHneM 2 K HAcCTOSIIUM
IIpaBunam.

Ecim B pesynpraTe coBepmieHHs caenok ¢ umymiectBom [IM® Bo3nukaer pebutopckas
3aJI0JDKEHHOCTD, M, COTJIAaCHO YCIIOBHUSIM CHAEIKH, HE OIpe/eieHa KOHKPETHas JaTa €€ IOTralleHHs, HO
yKa3aH MpeaebHbl CPOK, B TEUEHHE KOTOPOro Takas 3aJ0JKEHHOCTh JOJIKHA OBbITh MOTraiieHa, TO JUIs
ONpEACNCHUsI CIIPABEAJIMBON CTOMMOCTH CpPOK IIOTAalllEHUs] TaKOM 3aJ0JDKEHHOCTH IPUHUMAETCS
MaKCUMaJbHbIM B OTCYTCTBHE OOOCHOBAaHHOTO O3KCHEPTHOTO (MOTMBHUPOBAHHOIO)  CYXKICHHS
YIIpaBJISAIONIeH KOmaHUKU 00 MHBIX CPOKAX MOTAIIeHHs TaKOH 1eOUTOPCKON 3a0KEHHOCTH.



Ecnu ycnoBus chenku, au0o0 pelIeHHE YYacTHUKOB O BBIIIATE J0XOJA OT y4yacTHs B YCTaBHOM
KanuTane (BIAZCHUs JOJSMH) OOIIecTBa C OTPAHMYECHHOM OTBETCTBEHHOCTHIO WM IpaBa y4acTUs
B UHOCTPAHHBIX KOMIIAHMAX, JMOO pelleHHe JIMLA, YHOJIHOMOYEHHOTO JIOTOBOPOM HMHBECTHUIIMOHHOIO
TOBAapUILECTBa, O BeIIJIaTeé vacTu npubbumn  oT yyactuss B JAUT  (pacmpeneneHust  J0XOJ0B
MHBECTULMOHHOIO TOBapHIIECTBA)HE COAEPKAT KOHKPETHOM JaThl NorameHus AeOUTOpCKOM
3aI0JDKEHHOCTH U OTCYTCTBYET MPEIEIbHBIN CPOK MTOTALICHHUS], TO IS LIEJIEH OIPENEIICHUs CIIPaBeIMBOMI
CTOMMOCTH TaKOW CpOK MOXXET OBITb YCTAaHOBJIEH HAa OCHOBAHMM OOOCHOBAHHOI'O 3KCIIEPTHOIO
(MOTHUBHUPOBAHHOTI'0) CYX/IECHHUS YIPABIAIOUIEH KOMIIAHUH.

JlebuTopckasi 3aJ0JIKEHHOCTh, MOAJIeKalIasi MOTalleHHI0 UMYILIECTBOM, BO3HHUKIIAS 10 JIOTOBOpaM
MEHbI, HOBAllMU U JAPYTUM aHAJIOTHYHBIM JIOrOBOpaM, B TOM YHKCJE B COOTBETCTBHH C MOJIOKEHUSMHU
JOKYMEHTA, CO/IEPKAIllero yCIOBHs pa3MelIeHHs LIEHHbIX OyMar, ¥ pelieHHs O BBIyCKe LIEHHBIX Oymar
(3a UCKIIIOYEHHEM JeOUTOPCKON 3aJ0JDKEHHOCTH, BOHUKIICH B pe3ylbTaTe Nepefayn eBpooOIuranui B
OIJIaTy 3aMElIAloIIMUX OOJUraluil Mmpu HX pa3MEIIeHHWH), OLEHUBAETCS MO0 CTOMMOCTH HMYIIECTBA,
MOJIJIEXKAILETO NOJYUYEHHUIO, B COOTBETCTBUHM C MOPSAKOM OIIPENEIEHUS CIPABEIJINBON CTOMMOCTH TaKOTO
MMYILECTBA, YCTAHOBJIEHHBIM HacTosuuMu [IpaBunamu ¢ yd4eTroM KpeAUTHOTO PUCKa B COOTBETCTBUU C
MeToAaMu, ykazanHbIMU B [Ipumnoxxenun 2.

CrpaBe/uiBasi CTOMMOCTb JI€OMTOPCKOW 3a/JI0JDKCHHOCTH, BO3HUKIICH B pe3ylbTaTe Iepenadyn
€BpOOOJIUTalnii B OIUIATY 3aMEIA0IIKX OOIUraluii TP X pa3MeIeHHH (B TOM YHCJIE B CiIydae Nepesadn
(ycTynk#) BceX MMYIIECTBEHHBIX U MHBIX TIPAB MO €BPOOOIMTAUSIM POCCUMCKUM FOPHIUNYECKUM JIHIaM),
MIPU3HAETCS] PAaBHOW CHPABEJIMBONW CTOMMOCTH €BPOOOJIMTallMi, MEepelaHHbIX B OIUIATy 3aMEIIAIoNINX
o0JUTanui, WM MO0 KOTOPBIM IepelaHbl (YCTYIUICHBI) BCE UMYIICCTBEHHBIC M MHBIC TIPaBa POCCUHCKUM
HOPUIUYCCKUM JIMIAM. CHpaBe,ZUII/IBaSI CTOUMOCTD eBp006HI/IFaHI/II\/JI, NEpCAaHHbIX B OIIATy 3aMCIIAIOIIUX
o0JMTanui, Wi 1Mo KOTOPBIM IMepenaHbl (YCTYIUICHBI) BCE UMYIICCTBEHHBIC M MHBIC TIPaBa POCCUHCKUM
IOPUIMYECKUM JIMLAM, ompezessiercs B o0meM nopsjake B cooTBeTcTBuu ¢ [IpaBunamu CUA, ¢ yuetom
HAKOIUICHHOTO KYITOHHOTO JI0XOJa Ha JaTy OMpPEACICHUs CHpPaBENTMBOM CTOMMOCTH JIeOUTOPCKOMH
3aJJ0JDKEHHOCTH.

B cnydae BO3HHMKHOBEHHSI TPHU3HAKOB OOECICHEHHsSI SMHUTEHTA 3aMEeIIAIoNMX OoOJIuramui,
CTpaBeIINBasl CTOMMOCTh  JIEOMTOPCKOHW 3aJ0DKEHHOCTH ONPEACISeTCs TOCPEICTBOM TNPUMECHEHUS
METOo4a HpI/IBGIIeHHOﬁ CTONUMOCTHU 6y,[[yIJ_[I/IX JCHCXKHBIX ITOTOKOB K CBpOOGJ’II/II‘aL[I/ISIM, NnepcaJaHHbIM B
OTUIaTy 3aMEIAIIINX OOIHUTalnii (B TOM YHCIIC, TTO KOTOPHIM IepeaHbl (YCTYIUICHB) BCE UMYIIIECTBCHHBIS
Y MHBIE TIPaBa POCCUICKUM IOPUANUYECKUM JIMLIAM), C YYETOM KPEAUTHBIX PUCKOB 3MUTEHTA 3aMEIIAIOIINX
obmuraruit (IIpunoxenwne 2).

CrpaBeanuBas CTOMMOCThH 33JJ0JDKCHHOCTH B CIy4ae HEOOXOAMMOCTH OIpPENessieTcsl ¢ y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSAIKOM, MpeaycMoTpeHHbIM [Ipunoxenuem 2.

9. MPU3HAHUE, NIPEKPAIIIEHUE MIPU3HAHUA U OIEHKA KPEJUTOPCKOH
3AJOJIKEHHOCTH

9.1. Ilpu3HaHMe KPeANTOPCKON 3a1015KEHHOCTH

Kpeauropckas 3a10KE€HHOCTh NMPU3HAETCS B AaTy, Korga y Ympapistonied kommanuu DoHpa B
COOTBETCTBUM C JEHUCTBYIOIIMM 3aKOHOJATENbCTBOM Poccuiickoi @enepanuu WM 3aKIIOYEHHBIM
JIOTOBOPOM BO3HHUKAET 0053aTENIbCTBO IO Tepeaade HMMYIIECTBA WM BBHIIUIATE JICHE)KHBIX CPEICTB
KOHTpareHry.

Kpeauropckass 3al0/K€HHOCTh, TOAJIEXKAIlas IOTAlICHUI0 HMYILECTBOM, BO3HHUKAOIIAs 10
cyaeOHOMY TOKYMEHTY, IPU3HACTCS:

- B MOMEHT BCTYIUIEHMS B CHJYy Cy1e0HOro aKTa NepBOli HHCTAHUMHU, ecJdU MoAaya
ane/UISMOHHOM 7KaJ100bI He MPeAyCMOTPEeHA;

- B MOMEHT BCTYIJICHUS] B CHJIy pellieHHsl Cy/Ja MepBoil HHCTAHUMHU (B TOM 4McJe, eciii Oblia
NoJIaHA amNe/UIAIMOHHAsI :Kaji00a). B ciyuae amemsaiMOHHOTO OO0XKalOBaHWS yKa3aHHOE pEUICHHUE
BCTyMaeT B 3aKOHHYIO CHJIY CO JHS HPHUHSATHUSI MOCTAHOBJICHHUS apOUTPAa)KHOTO Cyna amneUIsIHOHHOMN



MHCTAHIMK (1aTOW TPUHSATHS TOCTAHOBJICHUSA Cy/Aa aneUIAIHOHHOW WHCTAHI[MM CYMTACTCS JaTa €ro
M3TOTOBJICHUS B IIOJITHOM 00BEMe).

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

[lo moroBopam apeHAbl, B KOTOPbIX Ympamiswomas komnanus donpa BBICTYHmaeT apeHAAaTopoM,
MNPpU3HAHUC, NPCKPAIICHHUC TPHU3HAHHUA U OLCHKA OGHSaTeHBCTB, OCYHICCTBJIACTCA B COOTBCTCTBHU C
pazaenom OmmoOka! UCTOYHUK CCHIJIKM He HalaeH. [IpaBui.

9.2.2. He3aBepLieHHbIE pacyeThl

Kpenuropckas 3a105KEHHOCTh [0 HE3aBEPIIEHHBIM CJIEJIKaM I10 IPUOOPETEHHIO UMYILIECTBA B COCTAB
aktuBoB (DOHIA TpU3HAETCA B JaTy HCHOJHEHUS KOHTPAreHTOM €ro 00s3aTeNbCTB IO JIOTOBOPY M
BO3HUKHOBEHUs y Ynpapistomeid komnanuu Ponjga obs3arenbcTBa MO BHILIATE ACHEXKHBIX CPEICTB
KOHTpPAareHTy.

[IpenonnaTel JEHEXKHBIX CPENCTB, NMEPEUUCICHHBbIE KOHTPAr€eHTaMH II0 JOTOBOpPAM peaau3aluu
[IEHHBIX OyMar W MPOYUX AKTUBOB, MPHHAMJICKANMX YMpasisionieil komnanuu DoHma, MPU3HAIOTCS
KadecTBe 00s3aTeNIbCTB B JaTy (PAKTUUECKOTO TMOCTYIUICHUS JCHEKHBIX CPEJCTB HA PACUYCTHBIA CYUET
VYpasnsatowmen komnanuu Poxja.

O1nieHKa OCynIecTBIISIETCS B COOTBETCTBUM C M. 9.4.

9.2.3. loxoa mo masim

Kpenuropckas 3a10/K€HHOCTh MO BBITIIATE JOXOJOB IMaWIIMKaM TPHU3HAETCS B COOTBETCTBHH C
YCIOBUSIMU HauduCJIeHHs, onpeneneHHbiMu B [1J[Y, B 1aTy BOSHMKHOBEHHsSI OOSI3aTENBCTB IO BBIMJIATE
JIOXOJ0B, IMOJJICKAIIMX BEIIIATE.

KPGI[I/ITOPCKaH 3aJ0JI2KCHHOCTD 110 BBIILJIATC JO0XOA0B HaI>'IILII/IKaM OpCKpPalIacT NprU3HABATbCA:

e B nary ucnonHeHus 0043aTeNbCTB YIPABISAIONICH KOMIaHUEH, TOATBEPKACHHON 0aHKOBCKOM
BBINMKMCKOW C PaCYETHOIO CUETA YNPABJISIONIEH KOMITAHUY;

e B pgary pemenus Jmia, ocyuiecTBisitomero mnpekpamenue [TM®, o momHOM/9acTHYHOM
NPEKpaIleHuN TpU3HAHUA 0043aTelbCTB [0 BBIIUIATE JI0XOJa B CiIydae OTCYTCTBHS
(menocratka) AeHeKHBIX cpeAcTB B [IM®D s omnatsl Takux 0043aTeNbCTB MPU MPEKpaIlCHUN
[MN®.

O1ieHKa OCYIIECTBIISIETCS B COOTBETCTBHH C 1. 9.4.

9.2.4. Bo3HarpakaeHHs1 M1 pacxoabl
Ilopaook npuznanus.

Kpenuropckas 3a105K€HHOCTD 110 BBITUIATE BO3HATPAXKACHUHN U OILIATE PAacXO0B MPU3HAETCS B
Han0oJiee paHHIOK U3 JaT:

e Jlata onpenenennsi CHA TI® B cooTBeTCTBHUM C pazaesioM 2 Hactosuwmx [Ipaswt (ecinu B
COOTBETCTBUU C JIOTOBOPAMHU WJIM METOJAMHM OIPEACIICHUs CIPABEATUBON CTOMMOCTH
KPEAUTOPCKON 3aJI0JKEHHOCTH €€ pa3Mep MOKHO ONPEAENIUTh), 38 UCKIIIOUEHUEM OIpeIeTICHUS
CYA na [lary 3aBepienus (okoHuaHus1) hopmupoBanus QoHAa U BO3HATPAKICHHS OLCHIINKA;

e Jlara BO3HUKHOBEHUS y YTpaBisomeld komnannu GoH/1a COOTBETCTBYIOIIETO 00S3aTENIbCTBA;

e Jlara monmyueHUs JOKYMEHTA, TOATBEPIKIAIOIIETO BHIMIOJTHEHUE PA30BhIX pa0OT (OKa3aHUS YCIIYT)
[IN® 1o COOTBETCTBYIOIIUM JIOTOBOpaM (HAmpHUMeEp, YCIYTH HOTapuyca, MOYTOBBIC PACXO/IbI,
OIUIaTa y4yacTUsi B KOHKYpCE U T. I.), €Clii YTpaBIdronias KOMIaHUs HE UMEET BO3MOXKHOCTU
IPUMEHUTh METOJ allPOKCUMAILUU B CBSI3U C OTCYTCTBHEM HMCTOPUYECKUX 3HAUCHUU, YTOOBI
JIOCTOBEPHO W  HAJIEKHO ONPEIEIUTh pa3Mep BbIIIEYKA3aHHBIX MPOYUX  PacXoOB,
OCYIIECTBIISIEMbIX 3a cueT umyiiectBa [IM® B cooTBeTCTBUM ¢ TpeOOBaHUEM JEHCTBYIOIIETO
3aKOHO/IATEJIbCTBA;



e Jlata 1OKyMeHTa, MOATBEPXKAAIOLWIETO BhIMONHEHHE pabor (okazanus yciuyr) IIUD 1o
COOTBETCTBYIOIMM JOTOBOpPaM WJIH B COOTBETCTBMH ¢ [IpaBunamu 1OBEPUTEIBHOTO YIIPABICHUS
[MND.

OO0s3aTenbeTBa MO OIJIATE PAacXO0JA0B/BO3HATPAKICHUN 3a cdeT mMmymiecTBa DoHIa MPU3HAIOTCS B
pa3Mepe, OHpCZ[eJIeHHOM B COOTBCTCTBHHU C MCTOJaMHM OICHKH, HO HC HpCBBIH_IaIOH_[I/IM HpeI[eHI:HO
JOTTYCTUMBIN pa3Mep Pacxo10B/BO3HATPAXKIACHUH, ONIpeaesIeHHbIN ncxoasa u3 cpeaHeroaoBoit CHA donna
Ha MOMCHT HX HpI/I3HaHI/I$I.

[Ipekpaienue MpU3HAHUS YKa3aHHOM KpPEAUTOPCKOW 3aJ0JDKEHHOCTH OCYILECTBISIETCS B ATy
CIUCAaHUSA CyMM C PAacueTHOro cuera Ympapisiomeid komnaHud PoHJa B MOJb3y COOTBETCTBYIOIIMX
KOHTPAareHTOB COTJacHO OAHKOBCKOM BBITUCKE.

Ilopsaodox ouenku.

B cnydae, ecaum BeauMYMHA BO3HATPAXKICHHS YIPABISIONMIEM KOMIAHWHM, NPEAYCMOTPEHHAs
[TpaBunamu @onpa, sBIseTcs (PUKCUPOBAHHOM, KPEIUTOPCKAs 3aJ0JDKEHHOCTh IO BO3HATPAXKICHUIO
VYrpansroned KOMIAaHUU OLEHUBAETCS B CYMME MPONOPLHMOHAIBHO KOJUYECTBY KaJ€HAAPHBIX THEH B
pacuetHOM niepuoe. [Ipu 3Tom npu pacuere Ha mocyieAHUN pabouuii JeHb PacYeTHOTO NEPHOa CTOUMOCTh
3aJI0JKEHHOCTH OIpEAesieTCs B MOJTHONW CyMMeE € Y4eTOM HepaOouux JHEeH Mocie 1aThl pacyeTa.

AHAJIOTUYHBIA TOAXOJ TNPHUMEHSETCS TMpPU OIEHKE HHBIX BO3HATPAXJACHUM U pPacxoioB IO
MEePUONYECKH OKa3bIBAEMBIM YCIIyTaM, BEJIMUNHA KOTOPBIX SABJISETCS (PUKCUPOBAHHOM.

B cinywae, ecnu BeauuMHA BO3HATPaXKACHHsS YIPABISIONEH KOMIIAHWM, IIPEIyCMOTPEHHAs
[IpaBunamu ®@onpa, onpenensercs ot cpeanerogoBoit CUA, kpeauTopckas 3a10J5KEHHOCTh 10 BBIILIATE
BO3HarpaxacHus Y npasistonieil komnanuu GoHaa onpenensercs B CIEAYIOIEM MOPSIKE:

i1 i-1
S cud, +c4,-0)x ==,
V. = n=1 D n=l1

: 1+=
D

eoe:
Vi - CyMMa 04epeTHOTO (TEeKYIIEeT0) HAauUCICHHs BO3HATPAXKICHUs Y IpaBistoiieit komnanuu Goxa
Ha JaTy pacyera;
i—1
ZVn - CyMMa YK€ MPOU3BEJICHHOIO B TEKYIIEM KaJCHAAPHOM T'OJy HAaYMCICHUS] BO3HATPAXKICHUS
n=1
Yupasnsroueit komnanuu PoHpaa;
i—1
ZC Y4, - cymma CYA, paccurTanHas ¢ Hauaia Toja J0 JHs, TPEJIIIECTBYFOILETO JIATe PacyeTa;
n=1
X - MPOLICHTHAsI CTaBKa, COOTBETCTBYIOIIASl pa3Mepy BO3HArPAXKICHUs YTpaBisitonied kommnannd DoHma,
ycTaHoBIIeHHOMY [ [paBriamu IOBEpUTEITLHOTO YIIPABIICHHUS,
7 - TOPSAKOBBI HOMEpP Ka)KIOTO HAYMCIICHHsS BO3HAIPAXKIACHUS YIPaBIAKOIIEH KOMIIAHUM B
OTUYETHOM TOJy, IPUHUMAIOIIUHI 3Ha4eHus oT 1 10 i.
Nn=1 - MOPSAIKOBBIA HOMEP MOCJIEAHETO (TEKYIEro) HAYMCICHHUs] BOSHATPAXKICHUS Y IIpaBIsIomen
KOMITaHUH.
CA; - croumocTb akTiBOB @OHa Ha JaTy pacyera.
Oi- cymma ob6si3arenpctB DoHa HA AaTy pacyera.
D - xonudecTBO pabouyux ITHEH B TEKYIIEM KaJICHIAPHOM TOTY.

B CJIydac M3MCHCHUA HpOHCHTHOI\/’I CTaBKU B OTYCTHOM Iroay, CTaBKa PaCCHHUTHLIBACTCS CIICAYIOIIHUM
o0OpazoM:

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

D =D+D*.....+ D/



eoe:

X’ - MPOIICHTHAS CTaBKa, KOTOpas JIeCTBOBAIA C Ha4Yaja OTYETHOTO TO/a;

X”’- I3MEHEHHAas MIPOIICHTHAs CTaBKa;

X" - IeWCTBYIOIIAsI IPOILICHTHAS CTaBKa;

D’- konmuecTBo pabounx mHel nepuoaa Di, B TeueHHEe KOTOPHIX IeHCTBOBAJIa CTaBKa X
D”- konuyecTBO pabounx nHeH nepuonaa Di, B TeueHHe KOTOPHIX JeiicTBOBaa CTaBKa X
Di" - xommuecTBO pabounx aHel nepuoaa Di, B TeueHHE KOTOPHIX ICHCTBOBAIa CTaBKa X,

B umHBIX cioydasx BeNIMYMHA KPEIUTOPCKOM 3aJ0JDKEHHOCTH IO BO3HATPaXKACHMIO Y IIPABIIAIOLICH
KOMITaHUH OIPENEISAETCS Ha OCHOBAHNUU JOKYMEHTOB, TOATBEPKAAIOMNX OKa3aHHbBIE YCIYTH.

Bennunna kpeANTOPCKOM 3aJ0IKEHHOCTH IO PacxojaM TPEThUX JIMII, OTITAYMBAEMBIX B COOTBETCTBUU
C JIOTOBOPOM 00 OKa3aHMU YCIYT CHEUATU3UPOBAHHOTO ACTO3UTApHs, ONpEAENseTcs Ha OCHOBaHHUU
JIOKYMEHTOB, MOJTBEPKAAOIINX OKa3aHHbIE YCIYTH.

KpenuTopckasi 3a10JbKEHHOCTh TIO OTUIaTEe NMEPHOAMYECKHM OKa3bIBaeMbIX yciyr (pabor), pasmep
KOTOPO# 3aBHCHT OT pa3Mepa CTaBOK, Tapu(oB U 00EMOB OKa3aHUS YCIYT (B TOM YHCIIE KOMMYHAIBHBIX),
ornleHUBaeTcs Ha ngary ompeneneHus CYA Ha OCHOBaHWMHM TPOTHO3HBIX 3HAYCHUN (AMMPOKCUMAIIHH),
OTIpeIeNICHHBIX KaK cpeHeapru(MeTHIecKoe 3HaUCHUEe PAcX0/I0B 3a nocieanne 12 (ABeHaIaTh) MeCsIIeB
MPOIMOPLMOHAIBHO KOJMYECTBY JIHEW B paCUETHOM NEPHUOE B COOTBETCTBUU C YCIOBUAMHU foroBopa. [Ipu
TOM TpPU pacyeTre Ha TOCICAHUN pabOuYuii JeHb PacuyeTHOrO0 TMEepPUOAa CTOMMOCTH 3aJ0JKCHHOCTH
OTIpE/EIISAETCS C YUeTOM Hepabouyux JTHEH mocje JaThl pacyeTa.

IIpu OTCYTCTBMM Takoro o0ObeMa CTATUCTHKH METOJl ANNpOKCHUMAlMKd NPUMEHHM INpH HaTUYUU
JTAHHBIX HE MEHEE, YeM 3a Mociaeanue 2 (1Ba) Mecsia, npeamecTByomux aate onpenenenus CHA TTNO.
B HNHBIX cnyqa;lx METO/L aHHPOKCI/IMaI_[I/II/I HC HpI/IMCHSIeTCH.

B nmary mocrymieHuss JOKyMEHTa, TOJATBEPIKAAIONICTO OKAa3aHHBIC YCIYTH, TMPOU3BOIUTCS
KOppeKTI/IpOBKa CTOUMOCTH 065133.T€JII>CTB 0 Ux peaJIBHOFO 3HAYCHHUSA B COOTBECTCTBHUU C I[OKyMGHTOM.
Takass KOpPpEKTHPOBKAa CTOMMOCTH OCYIIECTBIIICTCS B pa3Mepe, HE MPEBBIIIAIOININM PEACIbHO
JOMYCTUMBIN pa3Mep pacxo10B/BO3HATPAXKICHUH, ONIPEACIICHHBIN NCX0s 3 cpennerogoBoii CHA donna
HAa MOMCHT HUX HpI/I3HaHI/IH.

9.2.5.Hasioru u apyrue o0sizaTejibHbIe IJIATEXKN

KpenuTopckas 3a10DKEHHOCTh I10 yIJIaTe HAJOrOB M APYTHX 00s3aTeNbHBIX IUIATeKeH U3 UMYILECTBa
®doHga TpPU3HAETCA C JaThl BOBHUKHOBEHHUS y YmpaBistomed koMmaHuu PoHJa COOTBETCTBYIOIIETO
OGﬁSaTGHBCTBa II0 OIlIaTEC HaJora I/I/I/I.HI/I 065133.T€JII>HOFO ImIarexa B COOTBCTCTBUU C HAJOI'OBBIM
3aKOHOJIaTEJIbCTBOM MJIM MHBIM HOPMAaTUBHBIM akToM Poccuiickoit denepanum.

[Ipekpamienue mpuU3HAHUA KPEAUTOPCKOM 3aJ0JDKEHHOCTM IO  YIUIAT€ HAJIOrOB M JIPYTHUX
00s13aTeNbHBIX IUIaTeXkel u3 umymectBa @oHAa MPOUCXOAUT B ATy CIHMCAHUSA JIEHEKHBIX CPEACTB C
pacdeTHOro cuera Ympamistomneid komnannu OoHaa B OmIaTy CyMM HAJIOTOB (00s3aTENBHBIX IMJIATEKEN)
WM TIPOYEro MpeKpanieHus 0053aTeNbCTBa B COOTBETCTBUU C IEHCTBYIOIIMM 3aKOHOJATEIHCTBOM.

Kpenuropckas 3a105KeHHOCTh IO YIIATE€ HAJOTOB U IPYTUX 00s3aTeNbHBIX IJIATEKEH OleHUBAeTCs
B pa3Mepe (haKTHIECKOH 3aI0JDKEHHOCTH Ha jaaty pacuera CHA donna.

9.3. [lpexpaienne NPpU3HAHUA KPEAUTOPCKOH 32/10/KEHHOCTH

IIpu3HaHue KpeIUTOPCKOM 3aJ0DKEHHOCTH M IOJyYEHHBIX IIPEIOILIAT MPEKPAIaeTCs:
® C JIaThl HCTIOJHEHUS 00s3aTeNnbCcTBa Y paBisionie komnanueir GonHna;
e ¢ natel BHeceHus B EI'PIOJI cBenenuii o MMKBUAAIMKM KOHTPAreHTa B OPSAKE, YCTAHOBIEHHOM
JNEUCTBYIOIUM 3aKOHOJATEIbCTBOM;
® C JaThl IPOYEro MpeKpaleHuss 00s3aTeabCcTBa B COOTBETCTBUM C 3aKOHOJATEIbCTBOM HIIU
JIOTOBOPOM.



9.4. OnleHKa MHBIX BUI0B KPEAUTOPCKOM 3210JIKEHHOCTH

Kpeautopckast 3a105KEHHOCTD «JI0 BOCTPEOOBAHUS», KPEAUTOPCKAs 3a/I0JKEHHOCT 0 Hajoram, a
TaKXK€ KpPEAUTOpPCKasg 3aJ0JDKEHHOCTh, MOJJICKAIAsi TMOTAIICHUIO0 JIEHEKHBIMU CPEACTBAMH, CPOK
HCIIOJIHEHUSI KOTOPOl B MOMEHT NepBOHavajabHOro npusHanus He npesbiman 180 (Cta BocbMuecATH)
JTHEH, OIIEHHWBACTCS B HOMHUHAJIBLHOM CymMMe 00s3aTelIbCTBA, IMOJICKAIIETO OIUiaTe Y PaBIISIONICH
kommanueit @onpga.

Kpenuropckass 3aq0KEHHOCTh, TOJUIeXKAIlas [OTAIlIEHUI0 JIEHE)KHBIMU CpPEICTBAMHU, CpOK
HCIIOJIHEHUS! KOTOPOM B MOMEHT IEepBOHaudaibHOro npusHanus npesbicuia 180 (Cto BocembaecsT) nHEH,
OLICHMBAETCS MO NMPUBEICHHON K JaTe OLIEHKH CTOMMOCTH IUIaTeXa, PaCCYMTAHHOM C HCIOJIb30BAHUEM
PBIHOYHOM NPOLEHTHOM CTABKHU 1), POpMyIa pacuera npuseaeHHON ctoumocty (PV) mpezcrasiena B
[Tpunoxenun 1 k HacrosimuMm [IpaBunam.

B cnywae, ecnu JOroBOopoM IpenyCMOTpPEHA paccpouka B IOTALIEHUM 3a0JDKEHHOCTH, TO CPOK
3aJJ0JDKEHHOCTH ONPEAEISAeTCA B OTHOIECHUH KaX/10r0 TpaHIIA.

B xadecTBe pbIHOYHOM MIPOLICHTHOM CTaBKU B JAHHOM CIy4ac IPUHUMAETCS CJIEAYIOLIas CTaBKa:

Teppon. T (KCpo. — KCep), JUI1 3aJJ0JDKEHHOCTHU B pyOJIaX

Topm, = .
PBIH. Tep.poir. JUIS1 3a10/DKEHHOCTH B MHOM BaJIIOTE,

eoe:

Tep.pos, = CPEMHEB3BEIECHHAS IPOLICHTHAS CTABKA, IyOnnKyemas Ha ounuansaom caiire [[b PO mo
pa3BepHYTOIl 1IKaJe 3a Mecsll, HanboJee OIU3KUA K JaTe OLEHKHU, IO KpEeaUTaM, PeI0CTaBIEHHBIM
KpEAUTHBIMU OpraHU3aIUusIMU He(DUHAHCOBBIM OPTaHU3AIMSAM, B TOU JK€ BATIOTE, YTO M OIICHUBAaEeMast
KpEIUTOPCKas 3a10J>KEHHOCTh, CO CPOKOM MPEOCTABJICHHMS, IONAIAI0IIMM B TOT K€ UHTEPBAJ, YTO
U CPOK, OCTaBILIUKCS HA OTYETHYIO 1Ty /10 MOTAIICHUs OLIEHUBAeMON 3a10JKEHHOCTH (TpaHIa);

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

KC¢,. - cpemmsis kimoueBas craBka LIb PO 3a kaneHnapHblid MecsI], 32 KOTOPBIH ONpE/IEcHa CTaBKa
GC.prH.'

Cpennsisa 3a KaJeHAapHBIN MecsI kitodeBas ctaBka [Ib PD paccunteiBaercs o popmye:

ke, =2 K(; T

eoe:

T - KOIMYECTBO JHEW B KAJIICHIAPHOM MECSLE, 32 KOTOPBIM PACCUUTHIBAETCS MPOLICHTHAS CTABKA;

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

T; - KONMYECTBO JAHEN KAJIEHIAPHOIO0 MECSLA, B TEUEHUE KOTOPBIX JIEMCTBOBAJIA ITPOLEHTHAS CTaBKa
KC;
i

er,I[I/ITOpCKaﬂ 3a10JDKCHHOCTD, ITOAJICKAIas MOoTralmcHI0 MMYIIECTBOM 3a UCKIIFOYCHHUEM JCHCKHBIX
CpCACTB, BOSHUKIIASA IO AOTOBOpAM MCHBI, HOBAIlUU U JPYI'UM aHAJIOTUYHBIM JOTrOBOpaM, OLICHUBACTCA 110
CTOUMOCTH HMMYIICCTBA, IOMJICKAIIEro Imcpeaadye, B COOTBCTCTBHU C TMIOPAAKOM OIPCACICHUA
CHpaBeHHHBOﬁ CTOUMOCTHU TAKOI'O UMYIIICCTBA, YCTAHOBJICHHBIM HACTOAIIUMHA HpaBI/IJIaMI/I.

HOJ’Iy‘IeHHBIC mpeaoIiaTel OHCHHUBAKOTCA B CYMMCE IMOJTYYCHHBIX ICHCKHBIX CPEACTB.

B ciIydac €Clin I[OFOBOp COACPKUT OAHHBIC O IJIATCXKAX, 3aBUCAIINC OT IMCPCMCHHLIX BCIWYHH, TO
IMPOrHO3 ACHCKHBIX ITIOTOKOB OCYIICCTBIIACTCA B COOTBECTCTBUU C HpI/IJ'IO)KCHI/IeM 3.



10. TPU3SHAHME, TPEKPAIIIEHUE IPU3HAHUS U OIIEHKA 3AMMOB
BBIIAHHbBIX 1 AHAJTOTUYHbBIX THCTPYMEHTOB

10.1. O01mMe MoJI0KeHus

Meroanka OLEHKH CHpPaBEeIJIMBOM CTOMMOCTH 3aiiMOB BBIJIAHHBIX, ONMHMCAHHAs B JJAHHOM pasJele,
pacnpoCTpaHsAeTCs TAKXKe Ha OLICHKY BJIO’KEHUH B BEKCENS U 3aKJIaHbIe.

10.2. IIpu3HaHue ¥ NpeKpalleHue IPU3HAHUSA 32iIMOB BBIIAHHBIX

Kputepun npusHanus 3aiiMoB:

e 3aeM, BbIAAHHBIM YmpaBisome komnanued oHga, Tpu3HAeTCA B KaUeCTBE aKTHBA B ATy
CIIMCaHHUs IEHEXKHBIX CPEACTB C PACUETHOIO cyeTa Y IpasirAromieit komnanuu OoHJa B M0JIb3Y
3aeMIIMKa/iepeiadn LIeHHbIX OyMar co cueta jaeno @oHja Ha CYeT JeTno 3aeMIINKa;

e J1aTa MOJIy4eHHs Y IpaBIsoNme koMmanuet @oHaa COOTBETCTBYIOIIETO MpaBa TPEOOBAHUS OT
TPETHETO JINLIA;

e [lIpaBa TpeGoBaHuUs U3 AOTOBOpaA 3aiiMa WJIM MHOTO aHAJIOIMYHOI'O IOTOBOPA, MOJyYCHHbIE HA
OCHOBaHUU CyleOHOTO aKTa, MPU3HAIOTCSA B KayecTBE 3aliMa B MOMEHT BCTYIUICHHSI B CHITY
CyZeOHOro aKTa B COOTBETCTBHH C JICHCTBYIOIIUM 3aKOHOJATEIbCTBOM;

e [lpaBa TpeGoBaHHMs M3 JOroBOpa 3aiiMa WM KPEAUTHOTO JOTOBOpA, YIOCTOBEPEHHBIC
3aKJIaJHBIMH, IPU3HAIOTCS B KAUECTBE aKTUBA B JaTy NEPEAATOYHON HAAMKMCH HA 3aKJIaJHOM C
YKa3aHHUEM BJaJielbla 3aKkjiagHol - Ypasistonias komnanus Poxna.

Ecam moroBopom 3aiima mpeaycMOTpeHa Bblfava 3aiima yacTsamu (Tpanmamu) M Takoit moroBop
IIPEAYCMATPUBAET OAHO U3 CIECIYIOLUIUX YCIOBUM:
® pa3JIiMyHas CTaBKa MPOLICHTOB M0 Pa3HbIM TPAHILIAM;
® pasHble JaThl IIOTAIICHNUS PA3HBIX TPAHILIECH;
e yIiaTa MPOLEHTOB MO Pa3HBIM TPAHIIAM C Pa3IMYHOMN MEPUOJUYHOCTHIO, TO KaXKIbIi TPaHII
MMPU3HACTCA B KAYCCTBC OTACIIBHOTI'O dKTHBA (3a171Ma BBI,Z[aHHOFO).

[Ipu 3TOM ecnu Ha naty Havyayia mpuMeHeHus Hactoamux [Ipasui, Yopasustomias kommnanuss @onna
OCYHICCTBJIAJIA TMPU3HAHUC I[CﬁCTByIOH.[PIX 3aliIMOB B COOTBETCTBHU C HHBIMHU paHee l[GfICTBYIOH_[I/IMPI
MPUHLIMIIAMU TIPU3HAHUS, TO YIpaBisiomas komnanus GoHia npo1omkaer Npu3HaBaTh Takue 3aiMbl 10
HACTYIUICHUA OCHOBaHU MMPCKpalllCHUA NPpU3HAHNA, YCTAHOBJICHHBIX HACTOAIIUM Pa3aCIOM.

Kputepuu npekpaiteHus npyu3HaHus 3aiiMa sIBJIIETCS JaTa:
e JaTa BO3BpaTa 3a€MIIMKOM JICHEKHBIX CPEJICTB Ha PACUETHBIN cUeT YIpaBisitoled KOMIaHUU

donpma;

e JaTta mepenaud Ympasisionied kommnaHueid doHma COOTBETCTBYIONIETO IMpaBa TpeOOBaHUS
TpeTheMY JIUILY;

e JaTa MepeaaToyHOM HaANMMCU Ha 3aKJIaIHOW C yKa3aHUEM BJlaJieliblia 3aKaJHON - CTOPOHHEE
JIUIIO;

e jara JUKBUJAIMU 3aEMILUKA COTIACHO MH(POPMAIIUH, PACKPHITOI B O(PUITHATIEHOM JOCTYITHOM
ucrounuke (B Tom uncie 3anmucu B EI'PIOJI o nukBumanum 3aeMiuka);

e JlaTa Mepexoj/ia MpaBa Ha 3aJJOTOBOE MMYIIECTBO MPH OOpaIIeHUHM B3BICKAHUS HA MPEIMET
3aJ10ra;

e Jara MPOYEr0 TMpEKpalieHusi 005A3aTebCTB B COOTBETCTBUU C  JICHCTBYIOIIUM
3aKOHO/IATE€NIbCTBOM WJIU JIOTOBOPOM.

10.3. Onenka 3aiiM0OB BLIIAaHHBIX

3aI[0H)KeHHOCTB no 3aliMaM OLCHHUBACTCA IIO HpI/IBeI[GHHOﬁ K JaT€ OLHCHKU CTOMMOCTHU ACHECKHBIX
MOTOKOB B coOoTBeTCTBUM ¢ [lpunoxenuem 2 x HacrosmmMm [IpaBunmam. Ilpocpouka wucnomHeHHs
00513aTENILCTB 710 5 pabouynx THEH He CUUTAETCS COOBITUEM OOECLIEHEHHS B OTCYTCTBUE MHBIX IMPU3HAKOB
obecrieHeHns/neoTa KOHTpareHTa.



Ecamn noroBop He coep>KUT KOHKPETHOM JaThl MOTAlIEHUs, TaKas JaTa ONpPEeIesieTCss HA OCHOBAHUU
AKCMEPTHOTO (MOTHUBHUPOBAHHOTO) CYXKACHHS YIPABIAIONICH KOMIAHUU, KOTOPOE AOJKHO COIEpP>KaTh
00OCHOBaHHBII BBIBOJ O CPOKE BO3BpATa CCy/Abl, OCHOBAaHHBIM B TOM 4HCJI€ Ha COOCTBEHHOM MpaKTHKE
paboThl ¢ aHATOTUYHBIMY 3aeMIIUKAMHU U (MJIM) OOIIeH PHIHOYHOM MPAKTUKE MOTAIICHUS aHAIOTHUYHBIX
CCyJl ¥ UHBIX JIaHHBIX.

B cnydae BHeceHMst U3MEHEHHUsI B YCIIOBUS OIPEACIICHUSI CPOKa JOTOBOPA MaKCHUMAJbHBIM CpPOK
OTIpe/IeNsieTCS B COOTBETCTBUU C HM3MEHEHHBIM CPOKOM KpeauTa (3aiimMa), NEWCTBYIOIIMM Ha JaTy
onpeaenenuss CHA, mpuyemM HaKOIJICHUE CPOKa KpeauTa (3aiiMa) He POUCXOIHT.

B cnyuae ecnu JloroBop cofepKHUT JaHHBIE O IJIATEXKax 3a MOJB30BAaHUE JICHEKHBIMU CPEJICTBAMU,
3aBUCAIINC OT ICPEMCHHLIX BCJIMYHH, TO IPOTHO3 ACHCKHBIX MTOTOKOB OCYIICCTBIISICTCA B COOTBECTCTBUU C
[Tpunoxenuem 3.

Onpe;[eneHI/Ie AJCHEXHBIX IIOTOKOB IIO 3a171My, BbIIAHHOMY HICHHBIMHU 6yMaFaMI/I, OCYHICCTBJIACTCA
CJIEYIOIAM 00pa3oM:

1. B ciaydae oTCyTCTBHSI MPU3HAKOB 00ECLIEHEHNUS KOHTPAreHTa 1o JOroBopy 3aiimMa, ero aedosnra uin
0aHKpPOTCTBA, IEHE)KHBIE NMOTOKU COCTABIISIOT UCKIIOUUTEIBHO 0XKMJAEMbIE K MOJIyYEHHIO IPOLIEHTHl B
COOTBETCTBMM C YyCIOBMAMHU JoroBopa 3aiima. [IpekparieHue mpu3HAHMS LEHHBIX OyMar,
IIPEIOCTABIICHHBIX B 3a€M, HE IPOUCXOMHT.

2. Ilpu BOBHUKHOBEHHH IPU3HAKOB 00ECIICHEHN KOHTpAreHTa 1o I0roBopy 3aiiMa, ero aedosnra uin
0aHKpPOTCTBA, a TAKXke B Cy4ae, €clid B 3a€M BbIJaHbl LIEHHbIE Oymaru, paHee MoJy4eHHbIE 110 JJOTOBOPY
3aliMa, JIEHE)KHBIE MOTOKU OIICHMWBAIOTCS IO CIIPABEUIMBOM CTOMMOCTH LIEHHBIX Oymar, MOIJIeKaIux
BO3BpATy IO JI0rOBOPY 3aliMa, B COOTBETCTBUMU C HACTOSILIMMH MPABUIAMH, U CTOUMOCTH OKHUJAEMBIX K
IIOJIyYEHUIO ITPOLIEHTOB B COOTBETCTBHUH C YCIOBHUSAMU JI0TOBOpa 3aiiMa.

11. TPU3HAHME, TPEKPAIIIEHUE IPU3HAHUS U OIIEHKA 3AMMOB
INOJTYYEHHBbIX

Kpumepuu npusnanus 3aiimos:

3aeM, MOJy4eHHbIM Ymnpapisiomed komnanuedl PoHpa, B T.4. MO CAEIKaM MAapKUHAIBHOTO
KpEAUTOBAHUS IPU3HACTCS B KAUECTBE 0053aTEIhCTBA!

® C JaThl IMOJIy4YeHHMs] HA pacyeTHbIM mnm Opokepckuil cuer DoHIA NEHEKHBIX CPEICTB OT
KpeIuTopa;

e CJaThl IepeIayu IIEHHBIX OyMar B 3aeM OpOKEepOM IO CIeTIKaM Map KMHATBLHOTO KPeIUTOBAHUS
B COOTBETCTBUH C OTYETOM OpOKepa;

® ¢ JaThl MOCTYIUIEHUS LEHHBIX Oymar Ha cyeT aeno donpa mo cienkam nepenayd HEHHBIX
OyMmar B 3aeM.

Ecam moroBopom 3aiiMa mpeaycMOTpeHO MoTydeHue 3aiiMa JacTsiMu (Tpanmamu) M Takoil 10oroBop
IIPEAYCMATPUBAET OJHO U3 CIECAYIOLIUX YCIOBUIM:
e pa3iMyHas CTaBKa MPOIEHTOB M0 Pa3HBIM TPaHIIIAM;
® pas3HbIC JaThl IOTAlICHUS PA3HBIX TPAHLICH;
e yIulaTa MPOLEHTOB [0 Pa3HBIM TPAHIIAM C Pa3JIMYHOU NEPUOAUYHOCTBIO, TO KaKIbIH TPAHIL
MPU3HAETCS B KAYECTBE OTACIBHOIO 0053aTeIbCTBA (3aiiMa MOTy4EeHHOTO).

IIpu 3TOM ecnu Ha naTy Hadana npuMeHeHus Hacrosamux [Ipaswn, Yopasmsatomas komrnanus Goxnna
OCYILECTBIISUIA NPU3HAHME JCHCTBYIOIIMX 3aMOB B COOTBETCTBHUM C HHBIMH paHEE IEHCTBYIOIIMMMU
MIPUHLUIIAMU [IPU3HAHUSA, TO Ypasistomas komnanus Goxaa npoaoipKaeT IPU3HaBaTh TAKUE 3alMBbI 110
HACTYIJICHUS] OCHOBaHWM NPEKPAILECHUs IPU3HAHMS, YCTAHOBICHHBIX HACTOSIIUM Pa3eiIoM.

Kpurepuu npekparieHust npu3HaHus 3aima:
e JlaTa MCIIOJIHEHUS 00s3aTeNbCTBA Y paBmsionieil kommanueld GoHa Mo BO3BpaTy 3aiimMa;



e nara BHeceHus: B EIT'PHOJI cBenenuii o TMKBUIaIMKA KOHTPAreHTa B MOPAJIKE, YCTAHOBIEHHOM
JEWCTBYIOIIMM 3aKOHOAATEIBCTBOM;

e JlaTa TPOYEro TPEKpalleHHs o005A3aTeNbCTB W3 JOTOBOpa 3aiiMa B COOTBETCTBUU C
3aKOHOJIaTEJIbCTBOM MJIM JOTOBOPOM.

MeToauka OLEHKHM CHpaBeAJIMBON CTOMMOCTH 3aliMOB, MOJYUYEHHBIX JEHEKHBIMH CpPEICTBaMH,
omucaHHasi B JAHHOM pa3felie, PacHpoCTpPaHSETCS TaKKe Ha OLEHKY BIJIOXKEHUN 3aJ0HDKEHHOCTH
VYupasnstomeit komnanuu @onaa o onepanusam PEITO.

3a/10JKEHHOCTB 110 ITOJIy4YEHHBIM JIEHEXHBIMU CPEICTBAMU 3aiiMaM, CPOK UCIIOJTHEHUS KOTOPO B AaTy
nepBOHAYIbHOTO TTpu3HaHusl He ipeBbimai 180 (Cta BOChbMUACCATH) THEH, OIIEHUBACTCS B HOMUHATIBHOM
CyMMe 3aliMa IUIFOC HAaYUCIICHHBIE UCXO/s U3 IIPOLICHTHON CTAaBKHU I10 JOTOBOPY 3aliMa IIPOLIEHTHI Ha JaTy
OLICHKH.

3a10KEHHOCTD T10 MOTYYEHHOMY JACHEKHBIMU CPEACTBAMU 3aliMy, CPOK UCTIOJTHEHUSI KOTOPOH B JaTy
nepBoHavdaibHOTO Tipu3Hanus npesbiman 180 (Cto BoceMbaecsT) THEH, OIIEHUBAETCS 110 MTPUBEICHHON K
JIaT€ OLIEHKM CTOMMOCTH IUIATEXKEH, PACCUUTAHHOM C HCMOJIb30BAHUEM PBIHOYHOM MPOLIEHTHOM CTaBKHU

Topin.-

B kauecTBe pHIHOYHOI NPOLIEHTHOW CTaBKM B JAHHOM Cllydae NMPUHMMAETCS CIEAYIOIIas CTaBKa C
OKPYTJIEHUEM 10 2 3HAKOB I10CJIE 3aIATOM):

Teppo. T (KCpo. — KCep), JIJIs1 3aJ10JPKEHHOCTH B py0JIsiX

Topm, = .
PBIH. Tep.poir. JUISl 3310/DKEHHOCTH B MHOM BaJIIOTE,

eoe:

Tep.pous, - CPENHEB3BEIIECHHAS IPOLIEHTHAS CTABKA, MyOnuKyemas Ha opunuansaom caiite [Ib PO mo
pa3BepHYTOM IIKaje 3a Mecsl, Haubonee ONM3KUM K JaTe OIEHKH, II0 KpeauTaMm,
MPEIOCTaBIIEHHBIM KPEAUTHBIMH OpPTaHHU3aIMsIMH HE()UHAHCOBBIM OPraHU3ALMsSM, B TOU IKe
BAJIIOTE, YTO W OIEHHUBAeMasl 3aJ0JDKEHHOCTh IO 3aiiMy, CO CpPOKOM MpEIOCTaBIICHHUS,
NoMNaJarouuM B TOT K€ MHTEPBAJ, YTO M CPOK, OCTABIIMICS HA OTUETHYIO ATy /10 MOTAlICHUs
OILICHHBAEMOM 3aJI0JKECHHOCTH;

KC, .. - kmodeBas craBka [Ib PO, ycraHoB/IeHHas Ha ATy OLEHKH;

chp. - cpennsis kiroueBas craBka L{b P® 3a kaneHaapHbIi Mecsl, 3a KOTOPBIN ONpeIesieHa CTaBKa
GC.prH.'

Cpennsis 3a KaJeHAapHbBIN MecsI kitodeBas ctaBka [Ib PD paccunteiBaercs o popmye:
KC. = 2 KC; * T
cp. T )
eoe:
T - KOIMYECTBO JTHEW B KAJICHIAPHOM MECSIIE, 32 KOTOPBIN paCCUMTHIBACTCS MPOILICHTHAS CTaBKa,
KC; - ximtoueBas craBka L{b P®, nelictBoBaBiiast B i-oM nepuoje KajleHAapHOro Mecslia,

T; - xonMM4uecTBO THEH KAJICHIAPHOTO MECSIa, B TEUCHUE KOTOPBIX JEHCTBOBAJIA MIPOIICHTHAS CTaBKa
KC;
i

3a10JKEHHOCTH TI0 TTOTY4YeHHOMY LIEHHBIMU OyMaramu 3aiiMy OIIEHHBAETCS CIEIyIOLUM 00pa3oM:

1. ITo cToMMOCTH MPOLIEHTOB, HAYUCIEHHBIX UCXOMS M3 MPOIEHTHOW CTaBKH IO JOTOBOPY 3aiiMa Ha
JaTy OLICHKH, €CIIM BHINOJHSIOTCA OTHOBPEMEHHO CIICAYIOIINE YCIOBUS:
® CpOK J0roBopa 3aiiMa B JaTy IepBOHauyajibHOro mnpu3HaHusg He npesbiman 180 (Cra
BocbMuziecaTH) qaeid U
® OTCYTCTBYIOT MpHU3HAKH oOecIieHeHus, 1edonTa uiu OaHKpOTCTBa Y Ipasisitomieit komnanuu U
e 1paBa COOCTBEHHOCTH Ha IIEHHbIE OyMmaru, IMOJIy4€HHBbIE 10 JOTOBOPY 3aiiMa, HE IepenaHbl
TPETHHUM JIUIAM 110 UHBIM OCHOBaHUSIM.



2. Ilo cnpaBeIMBON CTOMMOCTH IIEHHBIX OyMar B COOTBETCTBHM C HACTOSIIIMMHU MPaBUIAMHU ILIIOC
HA4MCJIEHHBIE MPOLIEHTHl MCXOASl M3 IMPOLEHTHOW CTAaBKM IO JIOTOBOPY 3aiiMa Ha J1aTy OLEHKH, €CIH
BBINIOJIHAKOTCH OJJHOBPEMEHHO CIICIYIOIIUE YCIOBUSA:

® CpPOK JIOTOBOpa 3aiiMa B JaTy TNEepBOHAauYalbHOTO mpu3HaHus He npebiman 180 (Cra
BOCbMHUJIeCATH ) qHEN U

¢ BBIABJIICHBI IPU3HAKU 00eCIieHeHus, 1edoiTa Wi 0aHKpOTCTBa Ynpasistoneil komnanuu MJIN
npaBa COOCTBEHHOCTH Ha IIEHHbIE OyMaru, nojay4eHHbIe [10 JOTOBOPY 3aiimMa, epejaHbl TPEThHUM
JUILaM 110 UHBIM OCHOBAHUSIM.

3. Tlo mpuBeneHHOM K JaT€ OLIEHKHA CTOMMOCTH IUIATEKEM, pACCYNTAHHOM B COOTBETCTBUH C METOaMHU
OLICHKH, TMpeaycMOTpeHHbIMU B I[Ipmioxenun 2 B MHBIX cuTyanusx. [Ipy 3ToM JeHEXHBIE MOTOKU
OTIPEACIISAIOTCA CIEIYIOMNM 00pazoM:

e [lo croumocTH MPOLIEHTOB, MOJICKAIIMX YILIATe, UICXOAS U3 MPOLEHTHON CTaBKH MO JOTOBOPY
3aliMa Ha J]aTy OLIEHKH, €CJIM OTCYTCTBYIOT MPU3HAKU 0OeclieHeH s, ie(oTa Win OaHKPOTCTBA
VYmpasnstomeid komrnannu M mpaBa coOCTBEHHOCTH Ha IIEHHBIC Oymaru, IMOJYYEHHBIE IO
JIOTOBOPY 3aiiMa, HE MepeaHbl TPEThUM JIULAM [0 UHBIM OCHOBAHUSIM;

e [lo cmpaBenMBO CTOMMOCTH IIEHHBIX OyMar B COOTBETCTBHH C HACTOSIIMMH IMPaBUIAMU U
MIPOLIEHTOB, MOJUIEKAIINX YIIaTe, UICXOAs U3 MPOLIEHTHOM CTaBKH IO AOTOBOPY 3aiiMa Ha JaTy
OILICHKH, €CIIM BBISBJICHBI MPU3HAKU OOecCleHeHus, nedonTa win OaHKPOTCTBA Y PaBISIONICH
kommanuu MJIN mpaBa coOCTBEHHOCTH Ha IIEHHBIC Oymaru, MoJIydeHHBIC 110 JIOTOBOPY 3aiima,
nepeAaHbl TPETHUM JIUI[AM IO UHBIM OCHOBAHUSIM.

B cnyuae mepenaun 3ajora mo 3aiiMy WM CAEIKE MapKMHAJIBHOTO KPEAUTOBaHUS, TpeOOBaHUE T10
BO3BpAaTy 3aJiora OLUCHUBAKOTCA IIO CHpaBC,Z[JIHBOfI CTOUMOCTH 3ajiora B COOTBCTCTBHUU C HACTOAILIUMHU
npaBwiIaMu. B ciydae Hanmu4us mpu3HakoB 0OECIEHEHHsI KOHTpareHTa (He UCKIItouas nmpu3HaHue aedoira
win 6aHKPOTCTBA), TpeOOBaHME MO BO3BpATy 3aJi0ra OIIEHUBAETCS C YUYE€TOM MPU3HAKOB OOCCIICHEHUS B
cootBeTcTBUU ¢ [Ipunoxenuem 2.

B ciydae ecnu JIoroBop conepKuT JaHHBIE O IJIATEXKaX 3a MOJIb30BaHUE JICHE)KHBIMU CPECTBAMH,
3aBUCSIIHE OT IEPEMEHHBIX BEJIMYHH, TO POTHO3 ICHEKHBIX TIOTOKOB OCYIIECTBIIIETCSI B COOTBETCTBUH C
ITpunoxxenuem 3.

12. TNPU3HAHHUE, IPEKPAINEHUE ITIPUSHAHUA U ONEHKA HEJIBUKUMOCTHU

Obvekm HeOsUNHCUMO20 UMYWecmBa (3a UCKTIOYeHUeM B030YUIHBIX U BOOHLIX CYO08) NPUSHAEMCS 8
Kauecmee akmuea 8 Haubojee paHHion U3 ciedylouux 0am:

e Jara mepeaadnd oO0beKTa HEABMKMMOCTH YTIpaBisiomie komnanuu MoHIa 1o akTy mpueMa-
nepefaud (He MPUMEHSIETCS B cllydae IMepeJayd HEIBHKMMOTO HMMYIIECTBA IO JOTOBOPY
y4acTus B JOJIEBOM CTPOUTEIbCTBE WM HMHBECTUIMOHHOMY JOTOBOPY, €CJIM CBEICHHUS O
nepeaaBaeMoM HEeJIBMKMMOM uMyliecTBe He BHeceHbl B EI'PH);

e JaTa rmepexoja rnpaBa COOCTBEHHOCTH, OATBEPKAEHHAS BeITUCKOM 3 EI'PH;

® UHOTO COOBITHSA, BIEKYIIErO BO3HUKHOBEHHE PHCKOB M BBITOJ, B COOTBETCTBUU C
3aKOHOJIaTEJIbCTBOM WJIU JOTOBOPOM.

B cnyuae, ecniu OOBEKT HEABMKMMOCTH BO3HHMKAeT B pe3yibTaTe paszjenia JIpyroro oO0beKTa
HEJBM)XKMMOCTH, BXOJMSIIEr0 B cocTaB umymiectBa DOHIa, BHOBb BO3HHKIIUNA OOBEKT MpPHU3HACTCS B
KauecTBE aKTUBA, a OOBEKT HEJBMKMMOCTH, KOTOPBINA MOAJIEKANl pa3Aeny, MpeKpallaeT Npu3HaBaThCs B
KauecTBe aKTHBAa C MOMEHTAa BHECEHHUs JAHHBIX O HEM B €IUHBIN TOCyJapCTBEHHBIM peecTp IMpaB Ha
HEJBM)KMMOE MMYIIECTBO M CHEIOK C HUM IPU YCJIOBHHM HaJU4YMs OTYETa OICHILIMKA Ha pa3JeJIeHHbIe
00BeKTHI. B ciydae, ecnu 0OBEKT HEIBMKMMOCTH BO3HUKAET B pe3yibTare OOBEAMHEHHUS HECKOJIBKUX
00BEKTOB HEJIBUKUMOCTH, BXOJIALIUX B cOCTaB uMylecTBa @oH/1a, BHOBb BO3HUKILNN 00BEKT IPU3HAETCA
B Ka4eCTBE aKTHBA, & O0OBEAUHEHHBIE OOBEKTHl HEJBMKMMOCTH MPEKPANIAIOT MIPU3HABATLCS B KAUECTBE
aKTHMBa C MOMEHTA BHECEHHMsI JaHHBIX O HEM B €JIMHBIN roCyAapCTBEHHBIA peecTp MpaB Ha HEIBHKUMOE
UMYIIECTBO U CACJIOK C HUM NP YCIOBUU HATHYHUS OTUETA OIEHIINKA Ha OOBEMHEHHBIN O0OBEKT.



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

Ipexpawenue npusnanus nNpou3BOOUMcs 8 Haubo.iee PaLHIow U3 CleoVIWUx 0am:

e j1ara mepeAadnd 0ObEeKTa HEABMKUMOCTH YTpaBIsronie komnanuu MoH1a o akTy mpuemMa-
nepenayd  HEABMKMMOTO UMYyIIecTBa (HE TMPUMEHSETCS TMPU TMPEKPAIICHUH MaeBOTO
WHBECTHIIMOHHOTO (POHJIA M JJIS BO3AYITHBIX U BOAHBIX CYJIOB);

e Jara mepexoaa MpaBa COOCTBEHHOCTH K HOBOMY IIPaBOOOIAJaTeNt0, TMOITBEPKAECHHAS
Bbinuckoit u3 EI'PH, mu6o oTMeTkol 0 TocyaapcTBEHHOM perucTpaliu mpaBa COOCTBEHHOCTH
Ha HOBOTO IIpaBoo0IaaaTesns (He MPUMEHSIETCS JTsl BO3YIIHBIX M BOJIHBIX CY/IOB);

® JaTa TOCYJAapCTBEHHOW  PETUCTpallil  TpaBa, MOATBEPKIEHHAs  BBIMUCKOW W3
COOTBETCTBYIOIIETO PeecTpa - AJIsi BO3AYIIHBIX U BOJHBIX CYJIOB;

e JaTa TOCYJapCTBEHHOW  perucTpanmuy  JIMKBUAALUKA  HEABM)KMMOTO  UMYIIECTBA,
MMOATBEPXKIEHHAS] JIOKYMEHTOM, BBIIAHHBIM PETHUCTPHUPYIONIAM OpPraHOM C OTMETKOH O
PETUCTPAIIMOHHOM JICHCTBUY;

e JaTa JOKYMEHTa, MOATBEPKIAIOIIETO YTpary/Tubenh o0BeKTa HEABMKUMOTO HMYIIECTBA,
BBIJJAHHOTO OPTraHOM KajacTpa M KapTtorpaduu (MHBIM COOTBETCTBYIOIIMM OPTaHOM IS
BO3YIITHBIX U BOJHBIX CYIOB);

® [IPOYETO MPEKPAIICHUS PUCKOB W BbIrO4 B COOTBETCTBHUH C 3aKOHOIATEIIHCTBOM HIIH JOTOBOPOM.

OueHka 00bEKTa HEABMXKUMOCTA MPOU3BOAMUTCS OLEHIIMKOM B CPOKH, COOTBETCTBYIOIIUE
TpeboBaHUsIM HacTosIMX [IpaBuil U JEHCTBYIOIIErO 3aKOHOIaTEILCTBA.

13. JAOTI'OBOPBLI CTPOUTEJBCTBA U CO3JAHUA OBBEKTOB HEIBUKUMOI'O
UMY ECTBA

HmyiecTBeHHbIE MTpaBa M3 JOTOBOPA YYacTHs B JOJIEBOM CTPOHUTEIHCTBE OOBEKTOB HEABHIKUMOIO
MMYIIECTBA, UHBECTULIMOHHOTO JIOr0BOPA, & TaKXkKe MHOT'O JOr0BOpa Ha CO3/laHHe 00BEKTa HEJABHKHMMOIO
HUMYILECTBA NPU3HAIOTCS:

e B IaTy BCTYIUICHHS] B CHJIY IOTOBOPA;

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

® UHOrO COOBITHS, BJEKYIIETO BO3HMKHOBEHHE pHUCKOB M BBIFOJ B COOTBETCTBUU C

3aKOHOAATEIBCTBOM HJIM JOTOBOPOM.

NmymecTBeHHble npaBa u3 JloroBopoB Ha CTPOUTEIBLCTBO (CO3JaHHE) HEABMKMMOIO MUMYILECTBA
NMPEeKPAMAT NPU3HABATHCA ¢ MOMEHTA:
®  JCIOJIHCHHMS IOTOBOpa 3aCTPOMIIMKOM - HanbOosIee paHHssl U3 JaT:
- JlaTa roCyJapCTBEHHOM PErHcTpaluy NpaBa COOCTBEHHOCTH Ha HEIBM)KMMOE HMYIIECTBO
BJIaJIeJIbIIEB MHBECTULIMOHHBIX maeB [IM®, noarsepxxaeHHas Beinuckoit u3 EI'PH;
- JaTta Hepe;[atm OGBGKTOB HCABUXHUMOI'O I/IMyIJ_IeCTBa II0 OKOHYaHHIO CTpOI/ITCJIBCTBa,
MOATBEPKICHHAS! aKTOM MpHUeMa-Iepe1ayuu.
e mepenaun POHIOM MpaB U 00SA3aTEIBCTB 1O JOTOBOPY TPETheMY JIUIY (TI0 TOTOBOPY YCTYIKH,
LECCUU U TIP.);
o npoqero HperaH_IeHI/IH pI/ICKOB U BBIT'OJ B COOTBECTCTBUU C 3aKOHOAATCJIIHCTBOM UJIN ,Z[OFOBOpOM.

Onenka crpaBeyIiBOi CTOMMOCTH UMYILIECTBEHHBIX MPaB 10 IOTOBOPY Ha CTPOUTENHCTBO (CO3AaHKE)
HEJIBU’KUMOI'0 UMYIIECTBA ONPEIEISAETCS HE3aBUCUMbBIM OIICHIIIMKOM.

OneHka cmpaBeIIMBOM CTOMMOCTM IIpaB IO JOTOBOPY MPOU3BOJAUTCS OLICHIIUKOM B CPOKH,
COOTBETCTBYIOIINE TPeOOBaHUIM HACTOSIIUX [IpaBui v NEHCTBYIOMIETO 3aKOHOAATEIHCTRA.

OrleHKa CHpaBeIMBOM CTOMMOCTH 00S3aTEJIbCTB IO JIOTOBOPY MPOU3BOIUTCS HA ATy OLEHKH 10
METOJIMKE aHAJIOTMYHOM METOJIMKE OLCHKH CIIPABEAIMBOI CTOMMOCTH KPEIUTOPCKON 3a10JPKEHHOCTH (CM.
1m1.9.4)



14. TIPUSHAHUWE, NIPEKPAIIIEHUE MPU3HAHUA U OIEHKA IIPOEKTHOM
JOKYMEHTAIIN

IIpoexTHast NOKyMeHTalusl sl CTPOMTEIbCTBA WJIM PEKOHCTPYKLUUH OO0BEKTa HEIBUKHUMOTO
HMMYIIECTBA IPU3HACTCS B KAYECTBE aKTHBA B JIaTy €€ MOJIy4eHHUs Y IpaBsitoniel komnanuend @oxujaa no
aKTy IMpHeMa-Iepeladyl 10 MOMEHTA €€ PEeAU3aluy TPETbUM JIMLAM WIHA WCIOJb30BaHUA U CO3AHUA
WIN yAy4IIeHUs: 00beKTa HeJIBHKUMOCTH.

OneHka cnpaBeUIMBONM CTOMMOCTH NMPOEKTHOW JOKYMEHTAILMHM IMPOU3BOAUTCS OLICHIIUKOM B CPOKH,
COOTBETCTBYIOLIME TpeOOBaHUAM HacTosAMX [IpaBui u neiicTByromero 3akoHoaTeabcTBa. Ecimu onenka
CIPaBEUIMBOW CTOMMOCTH ITPOU3BOJIUTCS IO JaThl, KOTAA CTAHET JOCTYIHBIM IEPBBI OTYET OLEHIINKA,
CIpaBeJIMBasi CTOMMOCTb IPOEKTHON JOKYMEHTALMKM IPUHUMACTCS PAaBHOW CIPaBEJIMBOM CTOMMOCTHU
NEPEAHHBIX aKTUBOB W/WIM TNPHUHATHIX 00s3aT€IbCTB B OOMEH Ha IOJYyYEHHYI JOKYMEHTALUIO B
COOTBETCTBHH C UX OLIEHKOH Ha /aTy €€ MpHoOpeTeHNUSI.

15. IIPU3HAHMUE, IPEKPAIIEHUE ITPU3HAHUSA 1 OHEHKA JTOI'OBOPA APEH/IbBI,
ITO KOTOPOMY YHPABJIAIOIIAA KOMITAHUA ®OHIA ABJIAETCSA
APEHIATOPOM

Ba3oBblii aKTUB - aKTUB, ABISIONIMKCS OOBEKTOM apeHJIbl, MPAaBO Ha HCIIOJIb30BaHUE KOTOPOro OBLIO
IIPEIOCTABIIEHO aPEHAATOPY apEHI0JATEIIEM.

15.1. Kunaccudukanusi 10ro0BOPOB apeHAbI U ONpeejeHie CPOKa apeH/Abl.
15.1.1. Knaccnpukanus 10roBopoB apeH/bl.

B nenax npumeHeHus KpUTEpPHEB IpHU3HAHUA W BbIOOpAa METOJOB OLEHKH JIOTOBOPBI apeH[Ibl
KJIacCU(UIUPYIOTCS B Ka4eCTBE:

- KPaTKOCPOYHOM apeH/Ibl;

- apeH/Ibl, B KOTOPOW 0a30BbIi aKTUB UMEET HU3KYIO CTOUMOCTB;

- IPOYUX JOTOBOPOB APEHBI.

JloroBop apeHzapl, IO KOTOpPOMY apeHIaTOpoM sBisieTcd Ympasisomas kommaHus PoHna,
KJIacCU(ULUPYETCS B KAuyeCTBE KPAMKOCPOYHOIU apenOvl, €CIM Ha JaTy Hadajga apeHAabl (Ha naTy
KJ1accu(hUKALMKU TI0TOBOPA apeH Ibl) CPOK apEH/Ibl, ONPEICIICHHBIN B COOTBETCTBUH C MOAMYHKTOM 15.1.2,
coctaBisieT He Oonee 12 mecsieB. J[oroBop apeHbl, KOTOPBIHA CONEPKUT OIMIMOH Ha MOKYIKY 0a30BOT0O
aKTUBA, HE SIBJISIETCS KPATKOCPOYHOM apeHOM.

JloroBop apeHabl, MO KOTOPOMY apeHAaTOpOM SBISIETCA Ympapisdwmomas koMmmaHnus Donna,
KJIaccu(UIUpPyeTcs: B KAUECTBE APCH[Ibl, 8 KOMOPOIl 0a308blil AKMUE UMEEHm HUZKYI0 CHLOUMOCHIb, €CITN
CIpaBeJIuBasi CTOMMOCTh 0a30BOTO akTWBa B HOBOM cocTossHuM He mnpebimaeT 300 000 pyOmei.
ApeHiaTop I0JDKEH OIEHUBATh CTOMMOCTH 0a30BOT0 aKTUBA HA OCHOBE CTOMMOCTH aKTHBA, KaK €CJIH Obl
OH OBbLIT HOBBIM, BHE 3aBUCUMOCTH OT BO3pacTa akTuBa. ba30BbIil akTUB MOXKET UMETh HU3KYIO CTOUMOCTD
TOJIBKO B TOM CJIy4ae, eCiiu:

a) aperaarop (Ynpasisronias koMmmaaus QoHaa) MOXKET IMOJTYyYUTh BBITOTY OT UCIIOIB30BaHUs 0a30BOTO
aKTHBa MO0 B OTAEIBHOCTH, JINOO BMECTE C IPYTHMMHU peCcypcamu, K KOTOPBIM Y apeHIaTopa UMeeTCs
CBOOOTHBIN TOCTYM; U

0) 0a30BBIi AaKTUB HE HAXOAWUTCS B CHJIBHOW 3aBUCHMOCTH OT JPYTUX AKTUBOB WIM B TECHOH
B3alMOCBSI3H C HUMHU.

VYKa3zaHHbIE  YCIIOBHA  AQHAJIM3UPYIOTCS  YIOPABIAIOLICH  KOMIIAHMEM UM IOATBEPKIAAIOTCA
MOTHBHUPOBAaHHBIM CYKICHUEM.

CHpaBe,ZUII/IBaSI CTOUMOCTH 6a30130r0 aAKTHUBa OHpeI[eHHeTCH B COOTBCTCTBHUH C yCTaHOBHeHHLIMI/I
[IpaBunamu onpenenennss CHA MeTonamMu OUEHKH CHPAaBEIIMBOW CTOMMOCTH IJII COOTBETCTBYIOIIUX
aKTHUBOB.



Ecmm apengatop (Ympanstomias komrnanuss doHjga) nmpeaocTaBiseT akTUB B CyOapeHy, TJIaBHBIN
JIOTOBOP apeH[Ibl HE YIOBJIETBOPSET KPUTEPHSIM KJIACCU(PHUKAIMKA B Ka4eCTBE apeHIbl aKTUBA C HU3KOMH
CTOUMOCTBIO.

JloroBop apeHabl, apeHAATOPOM MO KOTOpOMY SBIIETCA Ynpasisronmas kommanus Donna,
KJIaCCU(PUIUPYETCS B CIEAYIOIIUX CUTYAIHIX:
A) B cllydae 3aKJIFOUEHHS JOTOBOpa apeH Ikl — B HauboJjiee paHHIOK U3 JaT:
e B aTy nepeaauyd Ympasisgonieil komnanuu QoHaa 00beKTa apeH/ bl 10 aKTy pHeMa-Tiepeiayn;
e B JaTy TOCYJApCTBEHHOM pPErucTpaludd JOroBOpa apeHApl, €CIHM B COOTBETCTBUH C
3aKOHOJaTeNbcTBOM Poccuiickoit denepanu AOTOBOP apeHIbl MOJICKHUT TOCYJIapCTBEHHOM

perucrpaum;
b) B ciyuae mpuobperenus B coctaB umyiiectBa [I® HeABMIKUMOCTH, HAXOSAIIEHCS HA 36METbHOM
y4JacTKe, HE MpPHUHAJIEKAIIEM MpPOAABIly Ha IpaBe COOCTBEHHOCTH — B JaTy TOCYIapCTBEHHOU

perucTpanuu mnpaBa oOImel J0JeBON COOCTBEHHOCTH BJIAJCNBIICB MHBECTUIIMOHHBIX maeB [IM® Ha
MPHOOPETEHHYIO HEJIBUKUMOCTh, €CITM WHOE HE MPEAYCMOTPEHO CHEIKOH (IOroBOpOM), HA OCHOBAHHH
KOTOPOM COOTBETCTBYIOIIAs HEABMKUMOCTh OblIa MproOpeTeHa B coctaB umyniectsa [TNUD;

B) B ciiyuae BO3HMKHOBEHHSI (TIepeiayun ) IpaBa apeH 1bl 10 MHBIM OCHOBAHUSIM, BKJIIOUas YCTYIIKY ITpaB
10 JIOTOBOPY apeH/Ibl — B JaTy BO3HUKHOBEHUS (TIepeiaum) IMpaBa apeH/Ibl,

I') B cnyuyae noOaBieHUs MpaBa IMOJIb30BAHHS 1O JCHCTBYIOIIEMY JOTOBOPY apeH/Abl OJHUM HIIU
HECKOJIbKUMHU 0a30BBIMH aKTHBAMHM 32 OTIEIBHYIO apCHIIHYIO IJIaTy (B 3TOM Cllydae MOJy4YeHHOE TPaBO
I10JIb30BaHUA paCCManI/IBaeTC}I KakK OTHGHBHLIfI IIOFOBOp apeHI[BI)Z

® eCIIHM JIOTOBOP apeHJIbI MOJICKUT TOCYIapCTBEHHON PETUCTPAIMU U OOBEKT apeH bl HAXOAUTCS
B TOCYZapCTBEHHOMN WJIM MYHHUITUTIATHFHOW COOCTBEHHOCTH — B HAaMOOJIee paHHIOK U3 JIaT: B IaTy
BCTYHJIGHI/IH B CI/IJIy COOTBGTCTBYIOH_IGI‘O corjialicHusA (IIOHOJIHI/ITGJIBHOFO COFHaH_IeHI/IH); JII/I60 B
naTy nepeaavu Y npapisronieit kommnanud @oHma 00beKTa apeH Ibl IO aKTy NMprUeMa-Tiepeaadn;

e HHaue — B JIaTy nepenaun Y npasisronier kommnanuu ®oHna 06beKTa apeH Ibl 10 aKTy IpueMa-
nepeaayu;

J1) B ciiyqasix nmposioHranuu (yBeIWUEHHUs ) CPOKa apeH IbI TI0 IOTOBOPY KPATKOCPOYHON apeH/IbI:

e B ClIyyae BHECEHHUS M3MEHEHUH B YCJIOBHS JIOTOBOpa apeHIbl — B HanboJiee paHHIOK U3 JIaT: B
z[aTy 3aKJIFOUYCHU A COOTBGTCTByIOH_[eI‘ O COrJIallICHUs (,Z[OHOJIHI/ITGJIBHOFO CcorJiallICHUusI UJjin HHOﬁ
CHCJIKH, W3MEHSIONIEH IMPAaBOOTHOIIEHUS CTOPOH IO JOTOBOPY apeHibl); TUOO B JaTy, HA
KOTOPYIO paclpOCTpaHseTCsl ACHCTBUE COOTBETCTBYIOUIETO COTJIALIEHUS (JOMOJHUTEIBLHOTO
COTJIAIICHUS WJIM HHOU CIEJIKH, U3MEHSIIONIEH TPABOOTHOIIICHHSI CTOPOH TI0 JOTOBOPY apeH Ibl);

e B Clly4ae U3MEHEHHs CpPOKa apeHIbl Oe3 BHECEHUSI U3MEHEHUH B YCIIOBUS JOTOBOPA apeHIIbI — B
z[aTy NU3MCHCHUS chKa apeHIU:I COTJIaCHO yCHOBI/IHM ,[[OI‘OBOpa.

Bo u3bexxanne coMHEHUH, B clyyae COKpaIlleHUsl CpOKa apeHIbl IO JOTOBOPY apeH bl HE3aBUCUMO OT
croco0a U3MEHEHUsI CPOKa apeH/IbI, JOTOBOP apPEH/IbI HE PEKIIaCCUPUIIUPYETCS B KPATKOCPOUHYIO apEHITY.

[Tpu3Hanue (mpekpaiieHne MPU3HAHUSA) M OLEHKA MPOYUX JOTOBOPOB apeHAbl MPOM3BOIUTCS B
COOTBETCTBHH C IOJIOXKEHUSAMHU ITyHKTA 15.3, eciiu MHOE HE MpeayCcMOTPEHO MyHKTOM 15.3.

[Ipusnanue (mpexpaineHue NpU3HAHUSA) W OIEHKA KPaTKOCPOUYHOH apeHbl, apeHNbl, B KOTOPOM
0a30BbIif aKTHB UMEET HU3KYIO CTOUMOCTb, a TAKXKe 0053aTeNIbCTBA 0 YIUIATe apeHAHOI IUIaThI 110 IPOYUM
JIOTOBOPAM apeH/Ibl, €CJIM B COOTBETCTBUHU C TYHKTOM 15.3 K 00s13aTeIbCTBAaM I10 yIUIaTe apeHIHOM IIaThI
10 MPOYUM JIOTOBOPAM apeH/Ibl IPUMEHSIOTCS MOJ0KEHUS MyHKTa 15.2, IpOM3BOAUTCS B COOTBETCTBUH C
myHKTOM 15.2.

15.1.2. Onpenesnenue cpoka apeHbl.

Cpok apeH[Ibl OTIpeETSETCS UCXOS U3 PEAbHOT0 CPOKa apEH/Ibl C YIETOM BO3MOYKHOU MPOJIOHT ALIUH.
Ecmu Ha nmaty kinaccuuKkanuMu J0roBOpa apeHnbl YHpaBisiomias KOMIaHHUA 00JalaeT T0CTaTOYHOMN
YBEPEHHOCTBIO B TOM, UYTO PEaJbHBIM CPOK apeHAbl OyJeT MpeBblaTh 12 MecsieB, He3aBUCUMO OT AaThl
OKOHYAHUSI CPOKa apeH[bl MO J0rOBOPY, TaKOH JOrOBOp apeHIbl HE MOKET ObITh KIacCU(UIMPOBAH B
KauecTBE KPAaTKOCPOYHOM apeH IbI.



B cnydae ecnim B COOTBETCTBMM C YCIIOBUSIMH JOTOBOpA AapeHIbl HEBO3MOXKHO OIPEIEIUTh
MpeAeNIbHBIA CPOK apeH[bl, a TaKXKe B CIIy4asiX, KOTJa peajibHbIi CPOK apeHAbl C yYE€TOM BO3MOXKHOM
MIPOJIOHTAIMK MPEBBIIIAET CPOK apeH bl MO JOTOBOPY, B LENAX KIACCH(PHUKAIUU JOrOBOPa apeHIbl CPOK
apeH/bl YCTAaHABIIMBAETCS HAa OCHOBAHMHM OOOCHOBAaHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHUS
YIPaBIAIONIECH KOMITAHHUH.

IIpu 3TOM CpOK HE NOJKEH MPEBBIIIATE CPOK AekicTBus [IpaBun noBepurensHoro ynpasieHus [IAO.

Cpok apeH[Ibl, OIIPENEICHHBIN B COOTBETCTBUH C HACTOSALIMM IO AITYHKTOM, IPUMEHSETCS], B TOM YHACIIE
B LIEJISIX pacueTa MPUBEJECHHON CTOUMOCTH B COOTBETCTBUU C IMYHKTOM 15.3.

15.2. Kpurepun npu3HaHHWs, NPeKPaleHHs TNPHU3HAHHSA, METOJAMKA OIEeHKH KPaTKOCPOYHOI
apeHJbl M apeH/1bl, B KOTOPOii 0230Bblil AKTUB MMeeT HU3KYI0 CTOMMOCTb.

Kputepun npusHanus (mpekpaiieHus NpU3HAHUSA) U METOJUKA OLEHKU CIpPaBeJIMBON CTOMMOCTH,
YCTaHOBJICHHBIE HACTOSAIIUM ITYHKTOM, MPUMEHSIOTCS TakKKe K 00s3aTeNbCTBaM IO yIUIATe apeHIHOU
IUIATHI 110 TPOYUM JJOTOBOPAM apeH/Ibl, €CJIM B COOTBETCTBUHU C MyHKTOM 15.3 Kk 00s13aTenbCcTBaM 1O yIjiaTe
apeHIHOM IJIAThI [0 IPOYUM JOTOBOPAM apEH bl IPUMEHSIIOTCS MOJIOKEHUS TyHKTa 15.2.

B nemax omnucaHus METONMKHM OLICHKH CIPAaBENJIMBOM CTOMMOCTH W KPHUTEPHEB IPU3HAHUSA
(npekpamieHus NpU3HAHMS) MOJ PACUETHBIM IMEPUOJOM IOHUMAETCS IEPUOJ] BPEMEHH, 3a KOTOPBIH
(aKTHYECKN BHOCSATCSI apeHAHbIE IUIATEKHU IO MOCTOSHHOW YacTH apeHAHOH IUIaThl B COOTBETCTBHM C
YCIIOBUSIMH JIOTOBOpPA apeHbl C NEPUOAUYHOCTBIO, NPEIYCMOTPEHHON YCIOBUSMH COOTBETCTBYIOLLETO
JOTOBOPA apEHBI.

[Ipu3nanus aktuBa B (opMe MpaBa IOJB30BAHUS U O0s3aTENBCTBA IO apeHIe IO JO0roBOpam
KpPaTKOCPOYHOH apeH/Ibl, apEHIbI, B KOTOPOU 0a30BbIi aKTHB HMEET HU3KYIO CTOUMOCTD, HE TIPOM3BOIUTCS.
B oTHOmIEHNMU yKa3aHHBIX JTOTOBOPOB MPH3HAIOTCS TOJIBKO 00s3aTENIbCTBA MO YIUIATe apeHJHOM IUIaThl
(apeHIHbIE TUTATEXN).

ApeHIHBIN MIaTeX IO MOCTOSHHON yacTu apeHaHol miatel (All) B TeueHue pacyeTHOTo mepuojaa
HAYHCIISAETCS:
e B Kaxayr aary onpenencaus CHA; u
® B 1aTy BO3HUKHOBEHUS 00513aTENIbCTBA M0 YIUIATE MOCTOSIHHON YaCTH apeHJHOM IJIaThl COTJIACHO
YCIIOBUSIM JIOTOBOpA apeHbl, UCXOJIS U3 pacyeTa:

ti—t,+1
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All; — apeHHBIN MIATEX MO MOCTOSHHOW YacTW apeHJHOMW IUIAThl MO COCTOSIHUIO HA 1-TyIO JaTy
HA4YUCJICHUS B TEKYIIEM PACUETHOM NEPHOJIE;

All;_{ — apeHIHbI} MIIaTeXK MO NOCTOSHHOW YaCTU apEHIHOU IUIAThl O COCTOSIHUIO HA MTPEABIYIIYIO
JIaTy HAYNCJIEHUS B TEKYILIEM PAaCYETHOM IIEPUOJE;

P — cymMMma apeHAHOrO IIjIaTeka M0 ITOCTOSIHHOW 4acTH apeHIHOM IUIATHI, OIPEIEICHHAs UCXOA U3
YCIIOBHI COOTBETCTBYIOILIETO JIOTOBOPA APEHIbI WIIH € TOMOILBIO METO/1a alllIPOKCUMALINH;

t, — JaTa OKOHYAHHUs paCYETHOTO NIEPUOJA;

t,, — laTa Hayajia pacyeTHOr o IIEPUOJa;

t; — COOTBETCTBYyIOLIAsl JaTa HAYMCIICHHS apeHJHOrO IUIaTeXa IO MOCTOSHHOW 4YacTU apeHAHOU
matsl (All) B pacueTHOM nepuojie, Ipy ATOM €CIIM JaTa HAYUCIICHUS IPUXOANUTCS Ha TOCIEIHUN
paboumii JeHb pacyeTHOTO NepuoAa, TO ToOKa3aTeslb t; MPUPABHUBAETCA [aTe OKOHYAHUS
pacueTHOTrO Tieproa (ty).

ITo cocTOsSHUIO HAa KAXKIyH0 1aTy HAYMCICHUs apeHIHOrO IUIaTeXa 110 NOCTOSHHOW 4acTH apeHIHOU
matel (All), a Taxke B KaKIyIO U3 J1aT:
e faTy omiIaTel (B TOM YHCJIE€ YAaCTUYHOM OIUIaThl) MOCTOSHHOW 4YacTH apeHIHOM IjaThl 3a
COOTBETCTBYIOILMM paCYETHBIN MEPUOL;



® J1aTy BO3HUKHOBEHHUS IEPEIUIAThI TOCTOSSHHOW YaCTH apeHAHOM IUIAThl 32 COOTBETCTBYIOLIUN
pacyeTHBIA MEPUOJ IO UHBIM OCHOBAHMSIM, OINPEIEISIETCS CalbA0 3aA0KEHHOCTH IO YIJIaTe
MOCTOSTHHOM YaCTH apeHIHOM IIAThI 32 COOTBETCTBYIOIIMI PaCUeTHBIN MEPHO/I 10 hopMyIe:

3a10/KeHHOCTD 3a pacueTHbIM nepuoj, = Omnata — All,

eoe:

3a10/2KeHHOCTD 3a pacyeTHbIN [TepUO0/, — CaNbJI0 33J0JKEHHOCTH IO YIJIaTe MOCTOSSHHON 4acTu
ApPEHIHOM IJIaThl 32 COOTBETCTBYIOIIMI pacUeTHBIN NEPUO;

Omnsiata — NpoOU3BEICHHbBIE TUIATEXKHU (BKJIIOUYAsl aBAHCHI) U (WJIM) 3aYTEHHbIE IO UHBIM OCHOBAHUSAM
CYMMBI B CUET MOTAIICHUSI apEHTHOTO IIaTeXa I0 MOCTOSHHON YacTu apeHaHou twiatel (All) 3a
COOTBETCTBYIOIIUHN PaCUETHBIN IIEPUOLL.

B tom cnydae ecnu 3a10KEHHOCT 32 pacUETHBIN Mepuo MPUHUMAET MOJIOKHUTEIbHOE 3HAUYEHUE,
MpHU3HAETCs JeOUTOpCcKas 3a/J0/DKEHHOCTh MO aBaHCaM IO TMOCTOSHHOW YacTH apeHIHOM IJiaThl 3a
COOTBETCTBYIOIIMI pacueTHbld mepuoa. B ToM ciydae ecnu 3a0/KEHHOCTh 3a PACUETHBIM MEPUO.
MNPUHUMACT OTPULATCILHOC 3HAYCHUC, TPU3HACTCA KPCAUTOPCKAA 3aJOJIPKCHHOCTD 110 YIIATC MHOCTOSIHHOM
YaCTH apeHTHOM TUIaThl 32 COOTBETCTBYIONIUN pacUyeTHBIN Nepro 1 (B aOCOTIOTHOM 3HAYCHHH ).

CHpaBC,ZUII/IBaSI CTOUMOCTD IICGI/ITOpCKOI\/'I 3a10JDKCHHOCTHU 110 aBaHCaM II0 MIOCTOSIHHOM YacTu ApCHABI
3a COOTBETCTBYIOIIMN PacUYETHBIN MEPUOA WIH KPEAUTOPCKON 3aI0KEHHOCTH MO YIUIATE MOCTOSIHHOM
YacTH apeHJHOI IUIaThl 32 COOTBETCTBYIOIIMIM pACUYETHBIM NMEPHOJ OLECHMBAETCS B CyMME OcTaTka (B
a0COJTIOTHOM 3HAYCHHH) Ha TEKYIyio AaTy onpeneneHus CHA.

Ecnu cymmy apeHIHOrO Iu1aTexa 1o MoCTOSHHON 4acTH apeHIHoM miathl (P) HeBO3MOXKHO Ha/leKHO
OINPEIEIUTh UCXOS U3 YCIOBUM JOIrOBOpPA apEeH/bI, B LEJISAX ONPEACIICHAS CYMMBI apEHIHOIO IIJIaTeXka 110
MIOCTOSIHHOM YacTu apeH1HOM m1atel (P) qomycTumMo NpUMEHSATh METO/Ibl AallIPOKCUMALIUH.

Jlebutopckas 3a70KEHHOCTh MO aBaHCaM IO MOCTOSTHHOM YacTH apeHIbl 3a COOTBETCTBYIOLIHI
pacyeTHBIM NepHoJ (KPeIUTOPCKash 3a0JDKEHHOCTh 0 YIUIaTe MOCTOSTHHOM YacTH apeHJHOW TUIAaTHI 3a
COOTBETCTBYIOIIMI pacyeTHBIN MepHUo/) MPEeKpaIaeT IPU3HABATHCS:

® B ATy MOJIHOTO CIIUCAHMS 3a0JPKEHHOCTH 33 PaCUeTHBIN nepuo (10 HyJIs);

e B JaTy MepeJayd MpaB U 00s3aTENBCTB IO JOTOBOPY apeHIbl (NMpeKpalleHue MpU3HAHUS
3aJI0JDKEHHOCTH OCYIIECTBIISIETCSI B COOTBETCTBYIOIIECH YacCTH);

e B JaTy JMKBUIAIMM KOHTpPAreHTa COTJacHO WHGOpPMAIMH, PACKPBITOH B O(HUIIMAIBHOM
JOCTYITHOM UcTOYHHKE (B ToM uuncie 3anucu B EI'PHOJI o nukBuanmu KoHTpareHra);

e B JaTy MpEKpalleHUs MpaB U 00S3aTEIBCTB MO JAOTOBOPY apeHABl M0 WHBIM OCHOBAHMSIM,
MPEyCMOTPEHHBIM 3aKOHOIATEJIbCTBOM WJIM IOTOBOPOM apPEH/IBI.

15.3. Kpurepnu npusHaHHMsl, NPeKpallleHUs] NPU3HAHMS, METOAUKA OLECHKH INMPOYHUX JOTr0BOPOB
apeH/bl.

15.3.1. Apenpa 3eMeJIbHOI0 Y4aCTKa, HA KOTOPOM PacIoJI0KeHO HeIBHKHMOe HMYIIECTBO -
akTuB PoHaa

Ecnu xapakTepuCTHKU COOTBETCTBYIOLIErO 3€MENbHOIO Yy4YacTKa, Ha KOTOPOM PAaCIOJIOKEHO
HEJIBI)KMMOE UMYIIECTBO - akThUB POHJA, B YACTHOCTH, €r0 TPAHULIbI, U (WJIHM) YCIOBHUS JOTOBOPOB, HA
OCHOBAaHUHU KOTOPBIX OCYILECTBJISETCS KCIONb30BAaHUE TAKOTO Y4acTKa, HE MPEeNAINoyiaraloT, uTo
HMMYIIECTBEHHBIE MTpaBa Ha HEro MOTYT T€HEPUPOBATh CAMOCTOSTEIbHYI0 SKOHOMUYECKYIO BBITOIY WM
OBITh MPEAMETOM CIEIIKH OTJEIBHO OT PACIIONOKEHHOTO Ha HEM 3[1aHUs (CTPOSHUS, COOPYKEHHUS ), a TAKKE
€CJIN CIIPaBeJINBasi CTOMMOCTb UMYILIIECTBEHHBIX 1PAG HA MAKOU 3eMeNbHblIL YYACHOK YYT€HA OLIEHIIIMKOM
B COCTaBE CIPABEJIMBOM CTOMMOCTH 3TOI'0 HEJIBMKUMOIO UMYIecTBa - akTtuBa [IM®D, pacnosioxeHHOro
Ha TaKOM 3€MEJbHOM y4acTKe, TO aKkmue 6 ¢hopme npasa noiv308anus TaKUM 3€MENbHBIM Y4aCTKOM U
0053amenbcmeo no apernde TaKOoro 3eMEJNbHOI0 y4acTKa He MPU3HAIOTCS. B oTHOIIEHHH Takoro JoroBopa
apeH/bl 3eMeNIbHOTO y4yacTKa MpHU3HAaeTcsl 005A3aTeabCTBO IO yIIaTe apeHIHOW IMiaThl (MPUMEHSIOTCS
II0JIO’KEHUA IyHKTa 15.2).




B uHbIX citydasx K JOroBopaM apeH]ibl 36MEeNbHOI0 Y4acTKa, Ha KOTOPOM PACIIONIOKEHO HEIBUKUMOE
uMy1ecTBo — aktuB [T @, npumeHstoTCs n0I0KeHus noanyHkTa 15.3.2.

VYopasnsomas komnanusg donpga B gaTy kiaccupuKalMM - JIOTOBOpa apeH/bl COCTaBIsET
MOTHBUPOBAHHOE CYXKICHHE O CIIOCOOHOCTH MMYIIECTBEHHBIX MPaB HA COOTBETCTBYIOIIMHA 3€MEIIbHBIN
y4acTOK (C Y4eTOM €ro XapakTepHUCTUK, B YaCTHOCTH, €r0 I'paHull, W (WJIM) YCIOBUH JIOTOBOpPOB, Ha
OCHOBaHMHM KOTOPBIX OCYIIECTBISIETCA  HCIOJb30BAHME 3€MEJIBHOTO  Y4acTKa) T'€HepUpOBaTh
CaMOCTOSITENIbHYIO 3 KOHOMUYECKYIO BBITOY WIIH OBITH IPEIMETOM CACIKH OTAEIBHO OT PACOI0KEHHOTO
Ha HEM 00BEKTa HeJIBUKIUMOCTH (31aHHUSI, TOMEIIEHUS, CTPOCHHUS, COOPYKCHHUS | T. JI.).

15.3.2. ApeHaa MHBIX 0230BbIX AKTHBOB.

Axmue 6 ¢opme npasa nonvzoeanus TPU3HAECTCA B JaTy KIacCU(UKALUU COOTBETCTBYIOIIETO
JI0OTOBOpA apeH/Ibl B KAYECTBE ITPOUYETO I0I0BOPA aPEH Il B COOTBETCTBUHU € NOANYHKTOM 15.1.1.

Axmuse 6 ¢popme npasa nonrv3o6anus peKkpaniaeT Npu3HaBaThCsl B HauOoJiee paHHIO U3 JIaT:

e B JaTy BO3BpaTa apeH101aTe0 00BbEKTa apeH/Ibl;

e B cCiyyae peanu3zanuMd W3 coctaBa umymiectBa [IM® HeaABMKUMOCTH, HaxOAsIIEHCA Ha
3eMEIbHOM y4YacTKe, He MPUHAJIeKAIIEM BlaJeNbliaM HHBeCTUIIMOHHBIX TaeB [TN® Ha mpaBe
o01eit 101eBoi COOCTBEHHOCTH — B JIaTy TOCYIapCTBEHHOM PETUCTPAIIMH MpaBa COOCTBEHHOCTH
(mpaBa o0I111e# 1071eBOI COOCTBEHHOCTH ) HAa HEABMKUMOCTH 32 IPUOOpETaTENeM;

e B jary nepenauu (epexoja) mpas v 00s3aTENBCTB [0 I0TOBOPY aPEHBI TPEThEMY JHILY;

e B JaTy IWKBUJALMKA KOHTPAareHTa COTJAacHO HWHQOPMAIUU, PACKPBITOM B OQPUIMAIEHOM
JTOCTYITHOM ucTOoYHHKE (B ToM uncie 3anucu B EI'PHOJI o nukBumanmu KoHTpareHTa);

® B JIaTy IpeKpalieH st JoroBopa apeH bl 10 HHBIM OCHOBAHUSM IIPETYCMOTPEHHBIM 3aKOHOM WU
Ha OCHOBaHUH JI0rOBOpA.

Cnpaseonueasa cmoumocms aKmuea é popme npaea noOJAb308aHUA ONPENECIACTCI HA OCHOBAaHUU
oTueTa OIEHIIMKA B CPOKH, COOTBETCTBYOIIHME TpeboBanusm DenepanbHoro 3akoHa Ne 156-D3 or
29.11.2001 «O6 wHBECTUIIMOHHBIX (POHIIAX», MPUHATHIX B COOTBETCTBHU C HUM HOPMATHBHBIX aKTOB,
VYkazanwus u [Ipasun onpenenenus CHA. 3aganneM Ha OIIEHKY MOXET OBITh MPEAYCMOTPEHO B SIBHOM BUJIC
yclloBUE ydeTa Ju00 HE ydyeTa B COCTaBe CIPaBEJIMBOM CTOMMOCTU OLIEHKH 00s3aTENIbCTB IO apeH[e
(mpuBeNEHHONW CTOMMOCTH OyIyIIMX apeHIHBIX IUIATEeXKEH IO JOTOBOPY apeHAbl, apeHAaTOpPOM IO
KOTOPOMY SIBJIsIeTCs Y ipaBiisitornias komnanus OoHpa).

Ecmu u3 COACPpIKaHUA OTUCTA 06 OLICHKC B IBHOM BHUJC CJICAYCT, YTO CIIpaBCAJINBAasA CTOUMOCTL akmueda
6 popme npasa noavzosanus (IpaB apeHIIbI) OIMpPEACIICHa OIECHITUKOM 3a BBIUYETOM 0053aTENIbCTBA TIO
apeHjie (MPUBEACHHONW CTOUMOCTH OYIYIIUX apeHIHBIX TIATEXKEH M0 T0TOBOPY apeH/Ibl, apeHAATOPOM 10
KOTOpOMY siBJIsieTcsl Ynpasisitonias kommnanus GoHnia) To 00s3aTeabCTBa MO apeH/ e 0 TAKOMY TOTOBOPY
HEe Tpu3HaATCA. BMecTo 00s3aTensCcTBA MO apeHe MpHU3HAETCsl 00sA3aTeNbCTBO MO YIUIATE apeHIHOM
MJIaThI, K KOTOPOMY IPUMEHSIOTCS TTOJI0KEHUS ITyHKTa 15.2.

Ecnu u3 conepxanus otyera 00 OLIEHKE akmuea 6 hopme npasa noiv3o8anus (IpaB apeH ibl) B SBHOM
BUJIE HE CJIENyeT, YTO CIpaBeIIMBasi CTOMMOCTb akmuea 6 (opme npasa nolvb306aHus OIpenescHa
OILICHIITUKOM 32 BBIYETOM 00s3aTeNbCTBA MO apeHie (MPUBEICHHOW CTOMMOCTH OYAYIIMX apeHIHBIX
I1aTexeil Mo JoroBopy apeH/Ibl, apeHIaTOPOM [0 KOTOpOMY sIBJIsieTcsl Y npasistomas komnanus Gonna),
TO B JIaTy NMPHU3HAHUs aKTUBA B (hOpMe IpaBa MOJIb30BAHUS MPU3HAETCS 0053aTENLCTBO MO apeHe (mpu
YCJIOBUH KJacCU(UKAIIMU JOTOBOPA apeHbl B COOTBETCTBUM C MOANMYHKTOM 15.1.1 B KauecTBe mpodero
JI0OTOBOpa apeH Ibl).

O0s13aTebCTBO IO apeH/ I TTPEKpaIaeT MPU3HABATHCS:
e B JaTy MOTalIE€HUs BCEX apeHAHBIX IJIATEXKEW MO JOTOBOPY apeHbl, apEHIATOPOM M0 KOTOPOMY
sIBIISIETCS Y IpaBiiaromas kommnanus Poupa,
® TIpU YCJIOBHHU TOTAIICHUS ApEHIHBIX TUIATEXKEH B COOTBETCTBYIOIICH YacT — B HAaUOOJIee PAHHIOIO
W3 JarT:
— B /IaTy BO3BpAaTa apeHI0IaTEI0 O0BEKTa apEH/IBI;



— B Clydae peanusanuu u3 cocraBa umyulecrBa [IM® HeABUKUMOCTH, HAXOIAILEHCS Ha
3€MEIbHOM YYacTKe, HE MPUHAJICKAILEM BJIaJIeNibl[aM WHBECTULMOHHBIX maeB [P nHa
mpaBe 0OmIeH 0JIeBOM COOCTBEHHOCTH — B JaTy TOCYIAapCTBEHHOW pErHCTpaIliy IpaBa
cobctBeHHOCTH (mpaBa OOIIEW OJIEBOM COOCTBEHHOCTHM) Ha HEIBWIKMMOCTH 34
npuobperarenem;

— B JIary nepeaauu (mepexoiaa) mpaB v 00s13aTENILCTB MO TOTOBOPY apEH/IBI TPEThEMY JIHILY,

® 2 TAaK)K€ HE3aBHMCHUMO OT OCTaTKa 3a/I0JDKEHHOCTH I10 YIIJIATe apeHIHBIX TUIATEKEN:

— B JaTy JHMKBUJAIMH KOHTPAreHTa COTJIACHO WH(OPMAIU, PACKPBITONH B OPHUIIMAIEHOM
JOCTYITHOM ucTOYHMKE (B ToM uncie 3anucu B EI'PHOJI o nukBumanuu KoHTpareHra);

— B JIaTy MOJHOTO MPEKpAIIeHHs 00s3aTEIbCTB 10 JOTOBOPY apEeH bl IO HHBIM OCHOBAHUSIM.

Cnpaseonusas cmoumocms 004a3amenvcmea no apenoe onpenensercs rno Gopmyse:

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

eoe:

N — KOJIM4YecTBO HEMOTallEHHBIX JACHEKHBIX MOTOKOB (ApPEHIHBIX IUIATEXeil) OT TeKylleW IaThl
onpezaenenuss CHA 1o naTel OKOHYaHHS CPOKA apeH/Ibl, CPOK MOTalleHus: KOTOPhIX HE HACTYIHII
10 COCTOSIHUIO Ha TEKYIYyIo Aary onpeneiaeHus CHA;

P, — cymma n-oro JEHEKHOTO MOTOKa (apeHIHOTO IUIaTeXa), OMpelleJieHHas B COOTBETCTBUU C
YCIIOBHSIMU JIOTOBOpA apeH]Ibl UM PACCUYUTAHHAS C MPUMEHEHUEM METOJMKHU MPOTHO3UPOBAHUS
JICHEKHBIX MTOTOKOB;

N — NOPAJIKOBBIA HOMEP HETOTallIeHHOTO JICHEKHOTO MOTOKA (ApEHHOTO IJIaTeXa), CPOK MOTaIlICHUS
KOTOPOrO HE HACTyNnuJ Ha TeKyllyr naary onpezaeneHuss CYUA, HauumHas ¢ TEKyIIEeW IaThbl
onpenenenusi CHA;

D,, — xonuuecTBO JHEW oT nathl onpeaeneHuss CHA 10 qaThl n-0ro I€HEKHOTO MOTOKA;

7,, — CTaBKa JMCKOHTHUPOBAHUS B MPOLEHTAX T'OJO0BBIX, ONPE/EICHHAs: B COOTBETCTBUU C MOCIEAHUM
a63auem noamyHkra 15.3.2;

LP,, — cymma ocTaTKa m-0ro apeHJHOro IjaTeka (aBaHCOBOIO IJIATEXa, €CJIM B COOTBETCTBUU C
YCIIOBHSIMU JOTOBOpa apeH/bl IUIATEKH OIUIAYMBAIOTCS AaBAHCOM), KOTOpBIM HE MoramieH Ha
Tekyuyo aary omnpenenenuss CHA M Cpok oriaTel KOTOPOTO MCTEK IO COCTOSHHUIO Ha JIaTy
onpenenenuss CHA;

M — KOJIMYeCTBO apeHIHBIX IUIATEXeW (C y4eTOM aBaHCOBBIX IUIATEXEH, €Clii B COOTBETCTBUU C
YCIIOBHSIMU JIOTOBOpPA ApPEH[Ibl TUIATEKU OIUIAYMBAIOTCS aBAHCOM), KOTOPBIE HE MOTalleHbl HA
Tekyuyo aaty onpeneneHuss CHA u cpok morameHusi KOTOPhIX HACTYMHWII MO COCTOSIHUIO Ha
TeKylyto aaty onpenenenus CHA;

m — TOPSAIKOBBIM HOMEP apeHJHOro IulaTeXa (aBaHCOBOTO IUIAaTEXa, €CIM B COOTBETCTBHH C
YCIIOBHSIMU JOTOBOpA apeH/bl IUIATEKH OIUIAYMBAIOTCS aBAHCOM), KOTOPBIM HE MoramieH Ha
Tekyuywo nary onpeneneHuss CHA u cpok morameHusi KOTOpOro HaCTYMHII MO COCTOSHUIO Ha
TeKyIyto aary onpexnenenus CHA.

B pacuer cnpaBenMBOW CTOMMOCTH 00s53aTENbCTBA [0 AapeHJE BKIIOYAIOTCS HEMOTalleHHbIE
apeHIHbIE TUIATEKU 32 BECh CPOK apEH/Ibl, ONPEICTICHHBIN B COOTBETCTBUH € MOANYHKTOM 15.1.2. B memsx
pacuera CrpaBe/UIMBOM CTOMMOCTH 00s3aTeNIbCTBA MO apeH]e JaTo MOramieHHsl JEHEKHOro MOTOKa
CUMTAETCs J1aTa, COOTBETCTBYIOIAsA JAaTe OKOHYAHUSI MPEIETbHOIO CPOKA, YCTAHOBIEHHOT'O JOTOBOPOM
apeH bl JJI OIUIaThl COOTBETCTBYIOLIETO AEHEKHOTO MOTOKA.

K apeHnHBIM maTesxaM OTHOCSTCS:
a) apeH/IHbIe MJIATEeKU MO MOCTOSHHOMN YacTH apeHAHOMN IUIaThI;
0) mepeMeHHbIe apeH/IHbIE TIATEKH, KOTOPBIC 3aBUCST OT HHJIEKCA WIIH CTABKH;
B) CYMMBI, KOTOpBI€, KaK 0XKHAaeTcsl, OyAyT YIUIaueHbl apeHAATOPOM [0 TapaHTHSAM JTMKBUIAIMOHHOMN
CTOMMOCTH;



I) LIeHa UCIOJHEHUS ONLMOHA Ha IMOKYIKY, €CIM HUMEETCs JOCTaTOYHAas YBEPEHHOCTb B TOM, UTO
apeHJaTOp MCIOJIHUT 3TOT OINIMOH (OLICHMBAETCA YIPABIAIOLIEH KOMIAHUEN M TOBOAUTCS 0
cBeseHus Criennanu3upoBaHHOIO JeNo3uTapus B popMe MOTUBUPOBAHHOTO CYKICHHS).

Ecnu B cooTBeTCTBUH C YCJIO0BUAMHU JOTOBOpA apCHABI BEJIMYMNHA apCHAHBIX IUIaTEKEN 0 MMOCTOSIHHOMN
YacTH apeHIHOM IJIaThl 3aBHCUT OT KaJacTPOBOW CTOMMOCTH apeHAYeMOro 3eMEIbHOI'0 Y4acTKa, TO B
LEesAX OIpeAesieHUs CYMMBbl JICHEXXHbIX NOTOKOB (P,) mJomyckaercss He NpUMEHSTh METOJIbI
MIPOTHO3UPOBAHUS aPCHIHBIX IJIaTekKel. B ykazaHHOM citydae BelMurHa (CyMMa) I€HEKHBIX TOTOKOB (P,,)
OIPEIENAETCS UCXO U3 NEUCTBYIOIIUX YCIOBUM TOTOBOPA apE€H/Ibl HA MOMEHT pacyera.

B Tom ciyyae ecnu ycIoBHsIMH I0TOBOpa apeH bl PETyCMOTPEHbI IIEpEMEHHBIE apEH IHbIE MIaTEeXKHU,
KOTOpBIE 3aBUCIT OT WHJICKCAa WIW CTaBKM M (DakTHUeckas BeIMYMHA KOTOPBIX HEHM3BECTHA Ha JaTy
onpeaeneHuss CHA, T0 B LIEJISIX MPOTHO3UPOBAHUS IEPEMEHHBIX aPEHIHBIX MJIATEKEW MPUMEHSIETCS METOT
anmpokcuMaluu. BennunHa nepeMeHHbIX apEeHIHBIX TUIATEKEN ONpeIesieTcs HA OCHOBAHUU ITPOTHO3HBIX
3HaYeHUH (anmpoKCHMAallnK), OTPEEeNIEHHBIX KaK cpeHeapu(MeTHIeckoe 3HaueHHe TaKuX IIaTexe 3a
nocinennue 12 (aABeHaAlaTh) MECALIEB MPOMOPLMOHAIBLHO KOJWYECTBY JHEW B PAacCUETHOM IEPUOJE B
COOTBETCTBHUH C YCIOBUSIMU JoroBopa. [Ipu 3Tom mpu pacuete Ha nmocieaHui pabounii 1€Hb pacueTHOTO
MepHOJIa apEHIHBIN TIATEX OMPEEISICTCs C yYeTOM HepabouuX JHEH Mocle NaThl pacyera.

B nparty wucnonHeHusi o0s3aTenbcTBa MO OIUIaT€ ApPEHIHBIX IUIaTeKEH IO JOTrOBOPY apeHb
COOTBETCTBYIOIIMI apeHIHBIN MIaTex (JECHEXHBIM IMOTOK) MCKIIYAETCs M3 pacueTa CHpaBEeAJIUBOU
croumoctu (PV') 06s13aTenscTBa 10 apeH/Ie.

B kadecTBe CTaBOK JAMCKOHTUPOBAHUS HCIOIB3YIOTCS CPETHEB3BEIICHHBIC MPOICHTHHIE CTaBKU B
renom 1o Poccuiickoit @enepanuu (1o pa3BepHYTOH IIKaJe), paCKphIBaeMble Ha OQUIIMATIEHOM CaliTe Ha
opunmansHoMm caiite banka Poccum 3a mecsn, Hambonee ONM3KUMN K JaTe OICHKH, MO KpeauTam,
MIPEAOCTABICHHBIM KPEAUTHBIMH OpPTraHu3aIusiMi He(DMHAHCOBBIM OPTaHU3AIIMsIM, B TOH JK€ BaJIIOTE, YTO H
OILICHUBAaEeMOE 0053aTEeILCTBO 10 apeH/Ie, CO CPOKOM MPEIOCTABICHUS, TIOMAIAIONTUM B TOT K€ HHTEPBAI,
YTO U CPOK, OCTABIIUICS HA ATy OLIEHKH J0 MOTAIEHUS Ka)KI0TO COOTBETCTBYIOINIETO ICHE)KHOTO TTOTOKA
0 OILIEHUBAEMOMY 00s13aTeNbCTBY 1O apeHe. CTaBKU KOPPEKTUPYIOTCS HA U3MEHEHHUE KITIOYEBOM CTaBKHU
B COOTBETCTBUHM C MOJXOJ0M, OMMMCAHHBIM B yHKTE 4.3. [IpaBui.

16. ITPU3HAHUE, TPEKPAIIEHUE IPU3HAHUWS 1 ONEHKA JPAT'OLIIEHHBIX
METAJIJIOB U TPEBOBAHUHU K KPEJUTHOU OPI'AHU3ALIMU BbIIIJIATHTD
JAEHE>XHBIN DKBUBAJIEHT IPAI'OHEHHBIX METAJIJIOB

16.1. Kputepuu npusHaHus

ﬂpaeoueimbze Memallbl NPU3HAOMCA 6 Kavecmee akmuea C.
¢ JAThbI NIEpCXoaa rmpaBa CO6CTBCHHOCTI/I, HOI[TBGp)KI[GHHOﬁ AKTOM IIpHUCMa-repcaadu.

Jpazoyennvie memannsi, yuumvisaemvle Ha THC, npusnaromes 6 kauecmee akmuea c:
e narbl 3auncieHus Ha ThC, ykazaHHOH B OpOKEpCKOM/KIUPUHTOBOM OTYETE.

Tpebosanus Kk KpeOUmMHOU Op2aHU3aYUU BbINJIAMUMb OCHENHCHLIU IKEUBANEHM OpPACOYEHHBLX
Memannos npusHAalomces 8 Kauecmee aKmued c:
e JaThl llepexo/a MpaB COOCTBEHHOCTH COTJIACHO BBIITUCKE CO cueTa KPeAUTHOM OpraHu3aiuu o
3aYUCJICHUN HA METAJUIMYECKUI CUET AParoleHHbIX METAJIJIOB HA OCHOBAaHUU JI0TOBODA.

16.2. Kputepuu npexpaieHusi Npu3HaAHUS

JlaToii npekpalleHus NpU3HaHUs JEI03UTa SBISAETCS:

s Opazoyenuvix memanios:
e J1aTa nepexojia mpaBa COOCTBEHHOCTH, MOATBEPKICHHAsI aKTOM MpUeMa-TIepeadH.

s opacoyennvix memannos, yuumoieaemvie Ha THC:
e nata cniucanus ¢ TBC ykazanHas B OpOKEPCKOM/KIMPUHTOBOM OTYETE



s mpebosanuil kK KpeOUmMHOU OpeaHu3ayuu 8bINIAMUMb OEHENHCHBIU IKBUBANEHN OPACOYEHHBIX
Memannos:

® JlaTa CHOHCAHUS C METAUIMYECKOr0 CYeTa JParolleHHbIX METauIOB B COOTBETCTBUHM C
YCIIOBHUSIMHU JIOTOBOPA;

e jara pemeHus banka Poccun 00 oT3bIBe NuileH3un OaHKa (TpeOOBaHUS MEPEXONAT B CTATYC
poYeil TeOUTOPCKOM 3a10JDKEHHOCTH );

e JaTra JHMKBUIALUMU KPEIAUTHOW OpraHu3aluy, B KOTOPOM OTKPBIT METAJUIMYECKHM CUET,
nH(popMaIus 0 KOTOpO# packphiTa B 0OQUIIUATBHOM JOCTYITHOM UCTOUYHUKE

16.3. Ilopsizok OLEHKHM [PAroleHHbIX MeTAJUIOB M TPeO0OBaHHMH K KPeAWTHON OpraHu3aunuu
BBIIJIATUTD JIeHeKHBI IKBHBAJIEHT IPAroleHHbIX MeTAI0B

JIOCTYIIHBIM ¥ OCHOBHBIM PBIHKOM B LIE€JISIX OLEHKH JParolleHHbIX METAJIJIOB ABIISIOTCS:
e [IAO «MockoBckas bupxay.

CnpaBeyuBasi CTOMMOCTh AParoli€HHbIX METAUIOB ompeaesseTca Ha gaty pacyera CHA ¢ ydetom
Beca JParolleHHOTO MeTallia Wik 00beMa TpeOOBaHUI K KPEIUTHOM OPraHU3aliy BBIIUIATUTD JEHEKHBIN
SKBHMBAJICHT JIParolleHHbIX METAJIJIOB IO IIeHaM CIOTOBOTO PhIHKA AparMeTauioB MOCKOBCKON OupkH (B
MOPSAJIKE IPUOPUTETA):

Mna zonoma:
- nena 3akpeiTus GLD/RUB_TOD
- nena 3akpoituss GLD/RUB_TOM;

/Jlna cepeopa:
- ena 3akpoeitust SLV/RUB_TOD
- neHa 3akpbitus SLV/RUB_ TOM.

B ciydae oTcyTCTBUS 11€HBI OCHOBHOT'O PBIHKA TSI OIEHKH CTIIPABEIJIUBONM CTOMMOCTH (B TOM YHCJIC B
cllyyae, €ciii JIparoleHHbId MeTall He TOpryeTcss Ha MOCKOBCKON OMpXke) CTOMMOCTH JAparoleHHBIX
METaJUIOB U TPpeOOBAaHUN K KPEIUTHON OpPraHM3alliy BHIIUIATUTH JEHEKHBIM SKBUBAJICHT JIPArolCeHHBIX
METAJIJIOB paccuuThiBaeTcss Ha naty ompeaeneHus CYA mo yuyeTHpIM IieHaM Ha ad(UHUPOBAHHBIC
JparoleHHbIe MEeTAILIbI, TyOmuKkyeMble bankom Poccun kaxapiii pabouuii 1eHb (B JHH, KOTJA YYETHBIC
LIEHbI HA JParolieHHbIE METAJIbI HE YCTAHABINBAIOTCS, JEHCTBYIOT NPEIbIAYIINE 3HAYCHUS YUETHBIX 1IEH).

Ilensl 3a oauH rpamMM TpuUBOAATCS K BamtoTe omnpeneneHus CYA mo Kypcy, YCTaHOBJIEHHOMY B
IIpaBuiax onpenenenust CHA

CrnpaBeniuBasi CTOUMOCTD JIPAarolieHHBIX METAJVIOB U X SKBUBAJICHT npu3HaeTcs paBHou 0 (Hoxis) B
Clly4ae HACTYIICHUS COOBITHS, IPUBOSIICTO K MPU3HAHUIO JIPArOIIEHHOTO METalljla HEPUTOTHBIM IS
JaJbHEHIIero UCIOIb30BaHus 10 LEJIeBOMY HAa3HAYEHUIO, C JaThl MOTYYeHHs] OQUIHATIBFHOTO JOKYMEHTa
0 TakoM (akre.

CrnpaBennuBasi CTOMMOCTD TPeOOBaHUMN K KPEIUTHOM OpraHU3aIliH BRITUIATUTH JEHEKHBIA SKBUBAJICHT
JParolleHHbIX METAIJIOB B CIIy4ae HAMYHUS COOBITUN IO 00ECIIEHEHUIO KOPPEKTUPYETCSI B COOTBETCTBUU C
MOPSAKOM, MPEeAYyCMOTPEHHBIM [Iprnoxxenuem 2.

17. INPU3HAHUE U OHEHKA UMYIIECTBEHHBIX ITPAB HA PE3YJIbTATDI
HUHTEJJIEKTYAJBHOU AEATEJIBHOCTHU U CPEACTBA UHAUBUAYAJHN3ALIUU

Hacrosmuii pa3nen ycTaHaBIMBaeT MOPSAAOK MPU3HAHUSA U METOJUKY OILICHKH UMYILECTBEHHBIX IPaB
U3 JIMICH3MOHHBIX JOTOBOPOB HA OTYYXJICHHE HCKIIOUNTEIbHBIX IPaB, MMYIIECTBEHHBIX IpaB Ha
pe3yabTaThl MHTEIJICKTYaJbHOW JESATeIbHOCTH M CPEACTBA HWHAMBHIyalIM3allMd, B TOM YHCIIE
OTICPAllMOHHBIE CHCTEMBI M MPOTPaMMHBIE KOMIUIEKCHI, NporpamMMmel minsi OBM, 06a3bsl 1aHHBIX,
nporpaMMHOe obecrieueHue (B TOM YHCIIEe MporpaMMHOe obecneueHue 0a3 JaHHBIX; MPOrpPaMMHOE
oOecrieueHne cepBepa NPUIOKEHHH; TEXHOJIOTHYECKOTO MPOTPaMMHOTO OOEeCTIeYeHHsI, MPOTrPaMMHBIX
MaKeTOB, MPOTrPAMMHBIX MPOJYKTOB), HCXOIHBIE KOJIbI TPOrPAMMHOTO 00eCIICUEeHUSI.



B cnywae 3aBepuieHus co3laHUA PE3YJIbTATOB HMHTEIUIEKTYalIbHOW JEATEIBHOCTH U CPEICTB
WHAVNBUAYAIU3AINA, WMYIIECTBEHHBIC IpaBa Ha HHUX MPHU3HAIOTCS B JCHb MOANHCAHUS aKTa 00
UCIIOJIHEHUU 0053aTeNbCTB U OTUYKIECHUN UCKIIOUUTEIbHBIX MPaB.

B ciyuae, nproOpeTeHus HCKITIOUUTEILHOTO IIPaBa Ha pe3yabTaT HHTEIUICKTYalbHOM NesTeIbHOCTH U
CpeAcTBa MHIMBUAYAIN3ALUU [0 JOTOBOPY OTUYKICHHS HCKIFOYHUTEIBHOTO IpaBa, UMYIIECTBEHHbIE
IIpaBa Ha TAaKOM PE3yJIbTAT UJIM Ha TAKOE CPEACTBO MPU3HAIOTCS B MOMEHT I'OCY1apCTBEHHON PErMCTpaLiH.

[IpexpaieHue npu3HaHus UMYIIECTBEHHBIX IIPAB HA PE3yJIbTaThl MHTEIUIEKTYaIbHOM NeSTEIbHOCTH U
CPEICTBA MHAWBUAYAIU3ALUNA IIPOUCXOAUT B PE3YIbTAaTE TOCYAAPCTBEHHOW PETUCTPALUU PACIIOPSIKEHUS
WUCKJIFOYMTEIIBHBIM TIpaBOM B Jary BHeceHus DenepanpbHOW ciyk00H 10 MHTEIIEKTYaIbHOM
COOCTBEHHOCTH COOTBETCTBYIOIIUX CBEICHUI B rOCYJapCTBEHHBIE PEECTPBI, INOO B pe3yIbTaTe HCTCUECHUS
CpOKa JAeMCTBHS UCKIIIOUUTENbHBIX MTPaB.

CrnpaBennuBasi CTOMMOCTb MMYIIECTBEHHBIX IpaB U3 JHUIEH3UMOHHBIX JOTOBOPOB HAa OTYYXKICHUE
WCKJIFOYUTENIBHBIX TIPaB, WUMYIIECTBEHHBIX TMpPaB Ha PE3yNbTaThl MHTEIUIEKTYAJIbHON ICATEIHLHOCTH H
CpeICTBAa WHAMBUAYATH3AIUH ONPEACISETCS OICHIIUKOM B CPOKH, COOTBETCTBYIOIIHME TPEOOBAHUIM
JEHCTBYIOIIETO 3aKOHOIaTEIILCTB.

18. TIPU3HAHUE, MPEKPAIIEHUE TPU3HAHUSA U OLIEHKA UMY IIECTBEHHBIX
IPAB 13 TOTOBOPA MHBECTHIIMOHHOT'O TOBAPUILECTBA (IAJIEE — JIUT),
BKJIFOYAS JIOJTIO B IPABE COBCTBEHHOCTH HA OBIIEE UMYIIECTBO
TOBAPHUIIEN U3 TAKMX JOTOBOPOB, B TOM UMCJIE ITPABA, IEVCTBYIOIIUE
C IATHI ET'O NPEKPAIIEHUS 10 JATHI MOJYYEHHWS IOJH B OBIIEM
WMYIIECTBE TOBAPHIIETA.

WmymecrBennsie npasa u3 JAWUT, BKiIrodas 100 B MpaBe COOCTBEHHOCTH Ha 00Iee MMYIIECTBO
toBapuiieil u3 JIUT, npuszHatoTcss B 1aTy BOSHUKHOBEHHMS MpaBa Ympapiswoueid komnannu PoHjga Ha
JIOJTIO B TIpaBe COOCTBEHHOCTH Ha 00II[ee MMYIIIECTBO TOBAPUIIICH:

e Jlara HOTapuaJbHOrO yaocrosepenus [IUT;

e Jlara mepexoja npaB U 00A3aHHOCTEH, IPEIYCMOTPEHHAs 3aKOHOJATEILCTBOM WIIM COTJIAllICHUEM
o mepeaaue npas u obs3aHHOCTeH o AT, mpu ycmoBuM HOTapUadIbHOTO YOCTOBEPEHUS TaKOTO
COTJIAIIEHUS] B Cllyyae IOJIHOW WJIM YacTUYHOM mepenaud mpaB U obOs3aHHocTe mo JUT
VYnpasistomeit komnanuu PoHpa;

e Jlara BOBHUKHOBEHHUS MHBIX OOCTOSTENBCTB, MIPEAYCMOTPEHHBIX 3aKOHOAATEILCTBOM Poccuiickoi
®enepauuu U (UIM) TOTOBOPOM.

[Ipekparnienue npu3HaHusg UMYIIECTBEHHBIX npaB u3 JIT, Bkitouas 105110 B MpaBe COOCTBEHHOCTH Ha
obmee umymiectso Topapuineit uz JJUT, B ToM uucne mpas, IHCTBYIOMINX C JaThl €r0 MpeKpalieHus 10
JaThl TOJY4YeHHs J10JIM B OOIIEM HMYILECTBE TOBApUIIEH, MPOUCXOAUT B AATy MpeKpalleHus IpaBa
VYnpasmsromeit komnannu QoHAa Ha JT0JT0 B MpaBe COOCTBEHHOCTH Ha 00Iee UMYILIECTBO TOBAPUIIICH:

e Jlata npu3zHaHus B KauecTBe akTuBa MOHIA BCET0 NMPUUYUTAIOLIETOCS UMYIIECTBA, MOIYy4aeMOIo
VYnpasnstomeit komnanueit ®oHga, Ha OCHOBaHMM W B pesyinbrare npekpamenus JIUT ms
VYopasnsomeid komnanud PoHa MO0 OCHOBAaHUSAM, NPELYCMOTPEHHBIM 3aKOHOAATEIBCTBOM U
(unM) TakKUM JOTOBOPOM, BKIJIIOUAS CIIy4ad €r0 pacTOP KEHUS, IPEKPAIeHHUS IO UHBIM OCHOBaHUSIM
Y U3MEHEHUS COCTaBa yYaCTHUKOB;

e Jlara mepexoja npaB U 00A3aHHOCTEH, IPEIYCMOTPEHHAs 3aKOHOJATEILCTBOM MIIM COTJIAllICHUEM
o mepemaue npas u obs3aHHOCTeH o AT, mpu ycmoBUM HOTapUalbHOTO YOCTOBEPEHUS TAaKOTO
COTJIAIIEHUS B Cllydyae nepegaun Y npasistomeid komnanuu @oH1a CBOUX MpaB U 00s13aHHOCTEH 110
JAUT npyromy nuny;

® WHBIX OOCTOSITENILCTB, MIPEAYCMOTPEHHBIX 3aKOHOAATeNbcTBOM Poccuiickoit deneparuu u (vim)
JIOTOBOPOM.

CrnpaBeniuBasi CTOMMOCTh UMYITIECTBEHHBIX TIpaB u3 JIW T, Bkitodas 10510 B MpaBe COOCTBEHHOCTH Ha
ob1ee nmyiiectso ToBapuei uz JIUT, B ToM yncne npasa, JeHCTBYIOIIME C AAaThl €T0 MPEKPAIIEHUs 10



JaThl TOJIydeHHs] JI0JU B OOIIEeM MMYILECTBE TOBApUIIEH, ONpeNessaeTcsl OLCHIIUKOM B CPOKH,
COOTBETCTBYIOIINE TpeOOBaHMUSIM JIeHCTBYIOIIEro 3akoHonaTenscTBa U IlpaBun ompenenenus CHA. B
IIEPUOJ, MEXAY aTaMU OLEHKH OINpeAeICHHAs OLCHIIUKOM CIIPaBEUIMBAsi CTOMMOCTh HE U3MEHSETCS 3a
UCKJIIOYEHHEM CIIy4aeB BO3HHKHOBEHHS COOBITMH, BeAyIIMX K OOECIICHEHUIO, a TaKXKe Cllydas
npekpamenus JUT.

CrnpaBennuBasi CTOMMOCTb B CIyyae BBISBJICHUS NMPU3HAKOB OOECIICHEHUS ONMpPEIENSIeTCs C yUeTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSAIKOM, MpeaycMoTpeHHbIM [Ipunoxenuem 2.

19. ONPEJEJEHUE SKBUBAJIEHTA CIIPABEJJINBOM CTOUMOCTHU AKTHUBA B
BAJIIOTE OIIPEJEJIEHUS CUA B CJIYYAE ONIPEJAEJIEHUS ETO CTOUMOCTH B
HUHOM BAJIOTE

CrpaBeasinBasi CTOUMOCTb aKTUBOB U 0053aTeNIbCTB, ONPE/ICIIEHHAs B BATIOTE, OTIIMYHON OT BaJIIOTHI
onpenenenuss CHA, noanexxuT nepecueTy B BamoTy omnpeneneHuss CHA no 6upkeBoMy Kypcey Ha Jary
pacueta CYA. JlocTymHBIM pBIHKOM B IIEISX OIpeAelieHus OupkeBoro kKypca sisercs I[IAO
«MocKOBCKast Oupxay.

B kagecTBe OMpkeBOro Kypca MmpuUMEHsieTcs: cpemHeB3BemeHHbld Kypc caenok CIIOT (TOD) mo
COOTBETCTBYIOIIEH BaJIOTHOW mape Ha aary ompeneieHuss CHA 1o COCTOSIHMIO Ha BPEMsI OKOHYAHMS
TOPIOB.

Ecnmu mara ompenenenuss CUA sBisieTcss HE TOPrOBBIM JIHEM, HCIONB3yeTCs OMPKEBOW Kypc Ha
OJIMKaWIUK TOPTOBBIN JIeHb. Takoe MpuMeHeHre JOIMYCTUMO He 6osiee 7 (CeMu) TOPrOBBIX AHEH

B tom cnmyuae, ecnu OupikeBOW Kypc BallOThl HE YCTAHOBJICH IO MPUYMHE OTCYTCTBHS JIOITyCKa
BaJIFOTHI K TOPTaM WJIH OTCYTCTBHSI TOPTOB OTIEITBHBIM HHCTPYMEHTOM B TE€UEHHH O0Jiee 7 TOPTOBBIX THEH,
B TOM YHCIIE B CJIydyae MPUOCTAHOBKH/TIPEKPALICHUSI TOPIOB, JUIS LIEJe OICHKH NPHUMEHSETCS Kypc
entpansHoro 6anka Poccutickoit ®enepanuu (nanee — banka Poccun).

Ecnu va mary ompenenenust CHA i1 MHOCTpaHHOW BaJIIOTHI HE YCTAHOBJIEHBI OMPIKEBbIE KYPCHI
3akpeiTusi TOD ITAO «MockoBckas Oupskay, a Takyke He yCTaHOBIIeH Kypc banka Poccun, s nmepecyera
B BamoTy onpeneneHus CHA HUCIOIb3yeTcsi KpOCC Kype, ONpeIeseMbIi CIeayIOmuM 00pa3oMm:

Kpocc kypc = CUR/USD * USD/RUR,

eoe:
USD/RUR - 6upxeBoit kypc nomnapa CIIA/ kype Llentpansnoro banka Poccuiickoit @enepanum,
Ha jaty pacuera CUA;

CUR/USD - kypc BaloThl, B KOTOPOH BBIpaK€Ha CHpaBeaInBas crouMocTb, K Jomtapy CILLIA,
nosrydeHHbIH 1o JaHHbIM [TAO «MockoBckast oupska»/ 'K «PocbuznecKoncanTuur) 06 00MeHHBIX
Kypcax IIHPOKOro MepeUHsl MHOCTPaHHbIX BAOT K fosutapy CIIIA.

B ciyuae orcyrcTBHs Kypcea BaitoThl Kk fnosutapy CIIA, ucnons3yercst Kypc BaltOThl K €BpO:

Kpocc kypc = CUR/EUR * EUR/RUR

B cnydae OTCyTCTBMS JaHHBIX B OTHOLIEHHH KpPOCC-KYpPCOB [UISl pacueTa HCIOJIb3YEeTCs KypcC,
OIIpEeAEIEHHBIA AKCIIEPTHBIM (MOTUBUPOBAHHBIM) CYKACHUEM Y IIPaBIISIIOIIEH KOMITAHUH.

20. MOPSIIOK PACUETA CPEJHETOJJOBOM CUA ®OHJIA U OITPEAEJIEHU S
PACYETHOM CTOUMOCTHU UHBECTUIIMOHHOTI' O MMASI ®OHJIA

CpenneronoBas CHA ®onpa Ha 10001 1€H ONpEeseTcs, Kak oTHomeHne cyMMbl CHA Ha KaXIblid
pabounii AeHb KaJleHAApHOTO To/1a (ecau Ha paboumii neHb KaneHaapHoro rogqa CHA He ompenensiiach —
Ha MOCJIeIHU JIeHb €€ ONpeAeIeHUs, IPEIIIECTBYIOINI TAKOMY AHIO) C Hayalla rojia (¢ 1aThl 3aBepIICHUs
(oxonuanust) popmupoBanusi PoHza), BKIOYas Aaty pacuera cpegHeronoBoil CUA, k yuciay pabounx
JTHEW B KAJICHIAPHOM TO/Y.
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CICYyg==—,
D
2oe:
D - xonnuecTBO pabovMX JHEH B TEKYIEM KaJleHIapHOM TO.ly;
cy4 , - CUA, paccunraHHas B COOTBETCTBMM C HacTosiuumud I[IpaBuiamu, BKIIOYas JIEHb pacyeTa

cpenreronoBoii CHA. Eci Ha pabounii nens t CHA He omnpernienieHa, oHa ipruHUMaeTcst paBHo CUA 3a
NPE/IIIECTBYFOLINIH THIO t pabouMii AeHb TEKYILETO KAIEHIAPHOr 0 rof1a, a eciu pacueT CHA B kaJieHIapHOM
rofy, BKJIFOUast IeHb pacuera cpeaHeronoBoii CHA, He MpoW3BOAWIICS — HA MOCIENHUN pabovrii IeHb
NpeIbITYIIEro To/1a. 3HAYEHHUE OIPEIEISIETCs C TOUHOCTBIO 110 2 ([IByX) 3HAKOB MOCIIE 3aIISITOM.

PacuérHasi crouMocTh MHBECTULIMOHHOTO Masi PoHJIa onpeenseTcs Ha KaxAylo JaTy, Ha KOTOPYIO
onpenensiercss CHA ®onpna, nyrem nenenuss CHA donjga Ha KOJIMYECTBO WHBECTHUIMOHHBIX MMAEB IO
JAHHBIM peecTpa BIaIeNblieB MHBECTULIMOHHBIX NTaeB DOH/Ia Ha IaTy ONpeeieH s PaCYETHON CTOMMOCTH.

[Tepepacuér cpenneronoBoit CHA ®onma u pacy€THON CTOMMOCTH MHBECTUIMOHHOTO Masi MaeBOro
MHBECTULIMOHHOTO DOHa OCyIIeCTBIsAETCS B ciaydae nepepacuéra CHA.

21. HOPAJAOK OIIPEJAEJEHUA CTOUMOCTHU UMYHIECTBA, IIEPEJAHHOI'O B
OIVIATY UHBECTUIIMOHHBLIX MMAEB

CtouMOCTh HUMYyHICCTBA, IMCPCAAHHOTO B OINIaTy HWHBCCTHHOHWOHHBIX IIaCB, ONPCACIACTCA B
cooTBeTcTBUU ¢ TpeboBanmsimu DenepanpHoro 3akoHa oT 29 Hos0ps 2001 1. Nel56-d3 «O6
HMHBCECTUIIMOHHBIX (bOHIIaX», NPUHATBIX B COOTBCTCTBUHU C HUM HOPMATHUBHBIX AaKTOB, TpC6OBaHI/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 MMYIIECTBAa B OIUIATY
MHBECTUIMOHHBIX [1a€B, 3a UCKIIOUYEHUEM CIIy4aeB OINPEAEICHHs] CTOUMOCTH UMYIIECTBA, IEPEAAHHOIO B
OIJIaTy MHBECTULIMOHHBIX NTaéB POH/a, HA OCHOBAaHUM OTUYETA OLICHIIMKA.

JaTta, 0 COCTOSIHHIO Ha KOTOPYIO OIpPEAENSIeTCS] CTOMMOCTh MMYILECTBA, MEPEJaHHOIO B OIUIATy
MHBECTUIIMOHHBIX Na¢B PoHJ1a, Ha OCHOBaHUH OTUETA OICHILIMKA, HEe MOKeT ObITh paHee 3 (Tpéx) mecsiie
70 JaThl TMepenayd Takoro HMMYIIECTBa B OIUIATY HMHBECTUIHOHHBIX MaéB. CTOMMOCTh HMYILECTBA,
NepCaaHHOro B OIUIaTy HWHBCCTHIIMOHHBIX naés q)OH,Z[a, onpeacisicTcd 1o COCTOAHHMIO Ha Aarty,
YCTaHOBJICHHYIO B COOTBETCTBUHU ¢ [IpaBriiamu qoBeputenbHoro ynpasieHus @onaom Ha 23 4. 59 MuH.

22. NOPAAOK YPEI'YJIAPOBAHUA PASHOTIJIACUM MEXAY YHOPABJAIOUIENR
KOMITAHHUEU n CIIEHUAJIN3UPOBAHHBIM JAEINIO3UTAPUEM IIPHU
OIIPEJIEJIEHUUA CYHA

22.1. lIpouecc cBepkn CUA

Vopasnsomas koMmnanus KU CrHenManu3upOBAaHHBIN JAETO3UTApUM HAa [JaThl, IPEIyCMOTPEHHbIE
NEBATHIM ab3ameM paszzaena 2 Hacrosmmx [IpaBwii, ocymecTBisiOT oOs3aTenbHyr0 cBepky CUA u
CTOMMOCTH OJHOT'O MHBeCTHLHOHHOTO Nast ®onna. s sToro Ympasisomas KoMnanus GOpMUPYET U
nepenaet B Crnienuaan3upoBaHHbIN JEMIO3UTapUil CIIPABKY O CTOUMOCTH YUCTHIX aKTUBOB DoHA.

CriennanusupoBaHHbIN Aeno3utapuil ocymecTisier cBepky CHA n pac4€THON CTOMMOCTH OJIHOTO
WHBECTHIIMOHHOTO Tasi DoHAa, pacCUMTAHHBIX YTIPABIISIONIEH KOMITAHUEH, C COOCTBEHHBIMU pacuéTaMu
JTAHHBIX OKa3aTeJIeH.

[IpaBunbHOCTh onpenenennss CYHA U pacd€THOM CTOMMOCTH OJHOTO MHBECTUIIMOHHOTO masi donma
HOIITBep)KI[aCTCSI IIOAITMUCBIO yHOJIHOMO‘IGHHOFO JIA1ia CHGLII/IaJII/IBI/IpOBaHHOI‘O ,[[GHOSI/ITapI/ISI nu 3aBep;IeTcs1



nevyarpio Crnenuaau3upoBaHHOTO JIEMO3UTapusl Ha CIpaBKE O CTOMMOCTH YHCThIX akTuBOB DoHpa (B
cllydyae MoANUucaHus OyMaKHOTO TOKYMEHTA).

B cnyuae oOHapykeHMsI CYIIECTBEHHBIX pAacCXO)KJICHHWH, BBIBICHHBIX B IPOLECCE CBEPKHU,
Crenuanu3upoBaHHbI  JCMO3UTAPHI  HANpaBiseT YIpaBISAONICH KOMIAHUM HH(pOpManuio ¢
pe3yabTaTaMy 10 CBEpKE JaHHbBIX yuéra uMymiecTBa PoHJa ¢ yKa3aHUEM IMO3ULUH, 10 KOTOPEIM ObUIH
OOHapy>KEHBI TaHHBIC PACXO0XKICHHS.

22.2. BoifiBJIeHHMe pacxoxaeHnil B mpouecce ceepkn CUA

IIpy BBISIBIEHHMH pacXOKIEHUM O cocTaBy akTUBOB Ipu pacuére CHA @Ponpa VYnpasisromas
komnaHus U Crenuanu3upoBaHHBIA JEMO3UTApUN OCYILECTBIIAIOT CBEPKY AKTHBOB M 00S3aTEIBLCTB, 1O
KOTOPBIM BBISIBJICHBI PACX0XKICHUS, Ha MPEIMET IIPABMIIBHOCTH UX YYETa B COOTBETCTBUM C KPUTEPUIMU
WX Tpu3HaHusA (IpEKpaIieHus TPU3HAHNUA).

[Tpu oOHapyX)eHUU PACXOKICHUN 110 CTOMMOCTH aKTUBOB IpH pacuéte CHA donpa Ympasinsiomas
komnaHnus U Crnenuanu3upoBaHHbIN JEO3UTAPUN OCYILIECTBISIOT CIEAYIONINE TEUCTBUA:
e cBepka MH(OpMAIMH, UCTIOIB3YEMON JJIsi ONpPEeTIeHHs CIPaBEeIMBOM CTOMMOCTH aKTHUBOB
(o6s3atennbcTB) @OHMA, B TOM YHCIE, €€ UCTOYHUKOB U TIOPsi/IKa UX BBIOOPA;
® CBEpKa [OpsiiKa KOHBEPTALUU BEIMYMH CTOUMOCTEN, BBIPAKEHHBIX B OJJHOM BAJIIOTE, B IPYTYIO
BAJIIOTY.

Ilocne ycTpaHeHus BbISIBICHHON IPUYMHBI pacXoxaeHui B pacuere CHA Ynpasistonas KOMIaHus U
Crenmanu3upoOBaHHBINA JIETIO3UTAPUI TTOBTOPHO OCYIIECTBIISIOT JEHCTBHS, MPETyCMOTPEHHBIE B a03.2-3 11
Onacrosiuux IIpaBui.

22.3. BoisiBjieHne ommOku B pacyere CHA 1 cTOUMOCTH 0JHOTO MHBECTUIIMOHHOTO Tast

B ciydae BbIsiBIeHUS OMIMOKH/TIOSIBIEHUS] HOBOI nH(opMarun B pacuéte CHA U CTOMMOCTH OZHOTO
MHBECTUIIMOHHOTO mas Crenuaan3upoBaHHbINA AEMO3UTApUd U YTIpaBisomas KOMIIAHUS HE MO3AHEE 5
(ITatm) pabounx aHEH ¢ yKkazaHHOH AaThl 0pOPMIIIOT AKT BhIsIBIEHUS omMOKH B pacuére CHA u npoBoasT
COOTBETCTBYIOLIYIO IPOLIENYPY KOPPEKTUPOBKHU OLIMOKU.

B cnyuae, ecnu Ha Jary, IO COCTOSHHIO Ha KOTOPYIO BBISIBJICHA OIIMOKA, OTKIOHEHHUE CTOMMOCTH
akTuBa (00s3aTENIbCTBA), UCIIOIB30BaHHOM B pacuére, coctaBiseT MmeHee, yeM 0,1% xoppektHoit CHA, u
orkinonenre CHA Ha 3TOT MOMEHT pacuera coctaniseT meHee 0,1% koppektaoit CHA (danee umenyromes
OmMKJIOHEeHUs), TPOU3BOAUTCS TpOBEpKa, HE TMpHUBEJa JM BbIABIEHHAas OMMOKa K OTKIOHEHUSM,
coctasisirotm 0,1% u 6onee ot koppekTHOi CHA, B mocaeyromux gaTax.

Ecnam paccunmTaHHbIE OTKJIOHEHHs B KaXayr u3 nar coctaBwin meHee 0,1%, mepepacuér CHA u
CTOMMOCTH OJIHOTO HHBECTHIIMOHHOTO mass PoHAa HE NPOU3BOAUTCS. YIpaBiIsAIOllas KOMMIAHUS WU
Criennanu3upoBaHHBIN JeNO3UTapuil MPUHUMAIOT BCE HEOOXOAMMBbIE MEphl Ul MPEJOTBpAIICHUS
MOBTOPEHUS OIIHOKH B Oy TyIIIEM.

B cnyuae, xorna B kakyro-nmub0 u3 1aT 00a OTKIOHEHHS WK OgHO U3 HuX coctasiseT 0,1% u Gonee
koppektHoit CYA, Vmpasnstomas koMmnanus U Crnenuaau3upOBaHHBIN JEMO3UTApUA OCYLIECTBIISIFOT
nepepacu€r CHA v CTOMMOCTH OJTHOTO MHBECTHUIMOHHOTO masi PoH/a 32 BECh NEPUO, HAUMHAS C JAThl
JOTYIIIEHHUS OIIHUOKH.

B cnydae, ecnmu ¢ MmomeHTa gomymieHus omuOKH, npuBenmei k nepepacuéty CHA u crommoctu
OAHOT'O HHBECTHUIMOHHOI'O IIast (DOHI[a, OCYHWICCTBIAJIMCh OICpallui 110 BbIAAYC WM MOTAallICHUIO
MHBECTUIIMOHHBIX TIa€B, TO YMIpPAaBIAMOIIAs KOMIAHMUS OCYIIECTBISET pacy€Tbl C BiaJelblaMU
HMHBCCTUIIMOHHBIX ITACB q)OH,Z[a 110 BO3BMCIICHUIO ymep6a B COOTBCTCTBUH C TpGGOBaHI/IHMI/I ,Z[GI\/'ICTBYIOH_IGFO
3aKOHOAATEIHCTBA.

[Ipu HeoOxomumocTH Ympasisiomas koMnanus W Crenuanu3upoBaHHBIA J1ENO3UTAPUNA BHOCST
WCIIPABJICHUS B PETUCTPHI YYETA.



ITPHIIOKEHHE Nel

TEPMHUHOJIOI' A

AHaJIoruyHasi o0uranus - oOnuranus, OTHOCSIIAACS K TOMY K€ CETMEHTY, YTO M OIleHHBaeMas
Oymara.

JloxoaHOCTh K MorameHuIo - 3p¢deKkTuBHAas CTaBKa TOXOAHOCTH, paCCUMTaHHAs K MOTAIICHHUIO.

Kpurtepun npusHaHus CHeJIKH, COBEePIICHHOH Ha 100pPOBOJILHOM OCHOBE - CJEJIKa NPU3HAETCS
COBEPIICHHONM Ha J00pOBOJIBHOI OCHOBE, €CIM 3TO OWp)KeBas CleNKa, 3aKJIIOYEHHas B PEeXHUMeE
0e3aIpeCcHBIX TOPTrOB JIMOO0, €CII OHA COOTBETCTBYET CIEIYIOLUIMM KPUTEPHUSIM:

e crenka Obla 3aKJIIOYEHa HAa OCHOBHOM WJIM TPH OTCYTCTBMM OCHOBHOTO Ha Hamboiee
BBITOJHOM DPBIHKE;

e CJeNKa HE 3aKII0YeHa C KOHTPAreHTOM, SIBIIOMMUMCS NanuimukoM PoHma Wi ABISAIOIEHCS
CBA3aHHOM CTOPOHOMU ¢ YIIpaBiIAIOLIEH KOMIIAHUEH;

e CjeJKa HE 3aKJII0OYEHAa ¢ KOHTPAreHTOM, HE HaXOMALIMMCS B COCTOSIHUM OAHKPOTCTBA HITU
KOHKYPCHOT'O YIIPaBJIEHUS, WM B COCTOSIHUM OJIM3KOM K OaHKPOTCTBY MM KOHKYPCHOMY
YIPABJIEHUIO (TO €CTh KOHTPAreHT BBIHYK/JEH MPOBECTH JaHHYIO ONEPALINIO);

e crenka He ObUIa 3aKJII0YEHA, YTOOBI BBIMOJHUTH TPEOOBAHHS PETYIHPYIOIIUX OPTaHOB HIIU
JEHCTBYIOIIETO 3aKOHOAATENbCTBA B OTHOIIEHUH OAHON U3 CTOPOH IO CHEJIKE.

IMoramenue - 6mkaifiiiee 1ocpouHoe (HampuMmep, opepra) morameHue (He YaCTHYHOE) OOIHUraliuu
WIN TIOTallleHre OOHMTraliy B CIIydae, €ClIM JIOCPOYHOE TOTalleHHe HE MPEeIyCMOTPEHO 3MUCCUOHHBIMU
JOKYMEHTaMH.

CermenTanus 00JMranuii B ILEIAX OLEHKH OCYILECTBISETCS C HCIOJB30BAHHEM MaTPUYHOTO
M0JIX0/1a OTHOBPEMEHHO I10 PEUTHHTY, CPOKY OOpaIlleHHs U THUITY SMUTEHTA!

a. I'pynnupoeka no peiimunzy smumenma (€CIivi SMUTEHT UMEET PEUTHHT HECKOJIbKUX PEHTHUHIOBBIX
areHTCTB, TO AJI IPYNIIUPOBKU UCIOIb3YETCS MAKCUMAJIbHBIN PEHTHHT):

['pynmupoBKa 1Mo peUTHHTY OCYIIECTBIISIETCSI B COOTBETCTBUU € TaOyuUIeH 1:

AKPA | Dkcmepr | HKP HPA | Moody's | S&P | Fitch | Peiitunrosas
PA MeskayHapoaHasi HIKAJIa rpymnmna
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+|ru| 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 HU3KU peUTHHT / pEUTHUHT OTCYTCTBYET Peittunronas
rpynna IV

CoOOTBETCTBHE PEUTHUHIOB MEPECMATPUBACTCS B 3aBUCHUMOCTH OT MU3MEHEHMs pelThHra Poccuiickoin
®enepaunu, NPUCBOCHHOIO POCCHMCKUM PEUTHHIOBBIM Ar€HTCTBOM I10 HAIMOHAJIBHOW PEUTHHIOBOU
mIkajne v (WIM) THOCTPAHHBIM PEUTHHTOBBIM areHTCTBOM I10 MEXKIYHAPOIHOW peHTHHTOBOM mKaie. [Ipu
[IEPECMOTPE COOTBETCTBUSI PEUTUHIOB BHOCATCS M3MeHeHus B [IpaBuia onpenenenus CHA.



b. I'pynnupoexa no orwpayuu (DURATION) obnucayuu:
Menee | roga nropaius MEHbIIE WK paBHA 365 THEH;
Ot 1 no 3 ner mroparus 6onbiie 365 qHEH, HO MeHbIe win paBHa 1095 nHEl;
Ot 3 o 5 net mropanus 6ombine 1095 qHel, HO MeHbIIe Wiau paBHa 1825 nHel;
Bonee 5 ner  mropauus 6onbiie 1825 gHei.

c. I'pynnupoexka no muny smumenma:
- JUTsl OOJIUT Al POCCUUCKHUX IMUTEHTOB, HOMUHUPOBAHHBIC B PYOIISX:
['ocynapcTBeHHbIE OOIUTaUY;
KopniopatuBHblie o0nuranuu;
MyHuIunaabHbie O0MUrauy U 00auranuu cyobekToB PO.
- JUTSI €BPOOOIUTAIIUN POCCUICKIX YMUTEHTOB:
['ocynapcTBeHHbIE €BpOOOIUTalliu;
EBpoobnuranuu 0aHKOB;
EBpooGnuramnum HeuHAHCOBBIX OpPTraHU3aIUH.
d. I'pynnupoexa no eantome.

¢ ¢exTUBHAS CTABKA T0XO0AHOCTH J0JTOBOM IIEHHOI OyMaru oT LIeHbI P onpenesieTcss UCXOas U3
YPaBHEHHUS:

N
CF;
P+ NKD = Z =
i=1 (1L +YTM) 365

eoe:

YTM - uckomas 3¢ppexTrBHas CTaBKA TOXOTHOCTH;

P - ieHa, oT KOTOpOi paccunThiBaeTcs Y3 PEKTUBHAS CTaBKa JOXOIHOCTH JAOJITOBOM IIEHHOM Oymaru;

NKD - HakOTUICHHBIN KYIIOHHBIN TOXO/ HA AATy OlleHKH (IpuOaBiIsSeTCs B TOM CiIydae, €cliv IieHa P
He Biuroyaetr HK/);

N - KOTM4YeCTBO OCTaBIINXCS HA ATy OICHKH TUIATEXKeH MPOIICHTOB U/WIM OCHOBHOW CYyMMBI JOJTa
10 JIOJITOBOM IIEHHOM Oymare;

CF; - BenuuuHa i-To IIaTexa;

t; - mara i-ro riarexa;

to - 1aTa OLICHKHU.

®opmyJia pacyeTa npuBeaeHHo croumoctH (PV):
N
CF;

ti_to
i=1 (1 + 1) 365

PV =

eoe:

7 - CTaBKa AUCKOHTUPOBAHUS,

N - KOMMYecTBO OCTaBUIMXCS Ha JaTy OLICHKH IUIaTeXel MPOLIEHTOB U/WIM OCHOBHOW CYyMMBI J0JTa
0 TOTOBOPY (AETO3UTY, TOJITOBOM IIEHHOU Oymare);

CF; - BenmuuuHa 1-TO TIaTexa;

t; — TUTaHOBas J1aTa i-To IJIaTeXKa;

to - JaTa OLICHKHU.



IIPHITIOKEHHE No2

MHOPAAOK KOPPEKTUPOBKH CTOUMOCTHU AKTHUBOB JIUISA YYETA KPEJIUTHOI'O
PUCKA

O01mme noJoKeHus

Hacrosmuii [Topsnok KOppeKTUPOBKM CTOMMOCTH aKTHBOB JJISi yueTa KpEIUTHOIO pucKa (naiee —
[Topsiok) mpuMeHsIeTCS I7Isl OLIEHKH KaK BCEX OMMCAHHBIX BUIOB AKTUBOB, TaK U UX YACTH.

O1eHKa KPeTMTHOTO PUCKA UCTIOIB3YETCs IS pacdeTa CIpaBeNTMBOH CTOMMOCTH akTUBOB. [1pu aToM
B 3aBUCUMOCTH OT CTCIICHU BJIUAHUA KPCAUTHOTO pPUCKA Ha CHPAaBCAJIMBYIO CTOUMOCTb AKTHUBLBI
KJIaCCU(UITUPYIOTCS Ha CIICTYIOIINE BHIBL:

e CrangaptHbie (0€3 MPU3HAKOB 00ECIICHECHNUS ),

e (OoOecrieHeHHBIE 0€3 HACTYIUIEHUS nedonTa;

e AKTHUBBI, HAXOsIIIHECS B 1eOIITE.

Cdepa npumeHenus:

CrannmapTtHbie akTHBa (0€3 MPU3HAKOB 00ECIICHEHHMSI ), @ UMEHHO:

e JICHEXKHbIE CPEJICTBA BO BKJIAJaX (AEMO3UTax) — B cllyyae, €Clu JIEHEKHbIE CPEACTBA Pa3MEIIECHbI
BO BKJaJ (Ieno3uT) B BamoTe, B KOTOpoil bankom Poccum He packpbIBaroTCs CBEIEHHUS O
CPEIHEB3BEILIEHHBIX MPOLIEHTHBIX CTAaBKaxX IO MPHUBJICUYEHHBIM KPEIUTHBIMH OpTraHU3alMsIMU
BKJIaJ[aM (JeTo3uTaM) He()UHAHCOBBIX OpraHu3aluil B pyoIsX U MHOCTPAHHOM BaIIOTE;

e mpaBa TpeOOBaHUS U3 JOTOBOPOB 3aiiMa U KPEAUTHBIX JOTOBOPOB (B cllydae eclii 3aiiMOJIaBIIEM 10
noroBopy BeicTymaeT GoHx);

e nebutopckas 3aJ0JDKEHHOCTh (B cllydyae OIpeAeNieHUs] CIpPaBeUIMBOM CTOMMOCTH TaKoOM
3aJJOJUKEHHOCTH C HCIIOJIb30BAaHMEM METOJAa MPUBEIEHHOM CTOMMOCTH OyAyIIMX JEHEKHbBIX
TTOTOKOB).

Ob6ecnienennsble (0e3 HacTyrIeHUs aedonTa), a UMEHHO:

e JleHexxHble cpe/icTBA HA CUETaX U BO BKIAAAX;

e Jlonrosble HHCTPYMEHTHI;

e [IpaBa TpeOoBaHUs U3 KPEIUTHBIX JOTOBOPOB M JIOTOBOPOB 3aiiMa (B cilydae, €ciu 3aiiMojaBlIeM
0 1I0roBOpY BhIcTyMaetr Ooun);

e Jleburopckas 3aJ0HKEHHOCTD (32 HCKIIFOUEHUEM MPOCPOYKH B PaAMKaX OMEPAIMOHHOTO ITUKJIA [
OTIePaIIMOHHON AEOUTOPCKOM 3a10JKEHHOCTH ).

e AKTHBBI, CTOMMOCTh KOTOPBIX OINpEeNseTcss Ha OCHOBAaHMHM OT4YeTa OICHIIMKA (C y4eToM
I0JIO’KEHUH, YCTAaHOBIIEHHBIX B Pa3niene 7 HACTOAIIET0 NPUIIOKEHMS ).

AKTHUBBI, HaxoAsIIKecs B AedoiiTe, a UMEHHO:
e Bce BUIbI aKTHBOB, HAXOSIIMECS B 1€(OIITE.

JUia  nenmed HACTOAIEH METONWKH, KOHTPAareHTbl — HHIOUBUAYalbHBIC IPEANPUHUMATEIN
NPUPABHUBAIOTCA K KOHTpareHTaM — (PU3MYECKUM JIUIIAM.

J1ist ienedt HacTosAIEeH METOTUKY MPUMEHEHHUE UITH HE IPUMEHEHHE COOBITUH TI0 00ECIICHEHHIO 1/ WITH
,Z[C(I)OJITy JUIA KOHTpaFGHTOB - praBH;I}ome KOMHaHI/Iﬁ KaK ,Z[OBCpI/ITCHLHBIX YHpaBJISIIOH_[I/IX ITaCBbIX
WHBECTHIIMOHHBIX (OHAOB, a TakXkKe [JIi HWHBECTHIIMOHHBIX TOBAPHUIIECTB OOOCHOBBIBACTCS
MOTI/IBI/IPOBaHHbIM Cy)KI[CHI/ICM anaanuomeI?I KOMIIaHHH.

TepMuHBI M onpeaeIeHUs.

Konmpazenm — nuio, HEMOCPEACTBEHHO CBSI3aHHOE C aKTHBOM, BXOJSIIMM B COCTaB MMYIIECTBA
[TN®, u ypoBeHb KpPEAUTOCIIOCOOHOCTH/(DUHAHCOBOW HAECKHOCTH/(PUHAHCOBON YCTOWYMBOCTH TAKOT'O
JIMIla HEMOCPEACTBEHHO BJIMSET HAa CIPaBEIJIUBYIO CTOMMOCTh akThBa. KonTparentamu [IU® sBastoTcs
SMHTEHTHI LIEHHBIX OyMar, 3aeMILUKH 10 KPeIUTHBIM JOTOBOpaMm, 1eOUTOPHI IO JOTOBOPAM C UMYIIIECTBOM



[TN®, apengaTopsl, OaHKH, KPEIUTHBIE W HEKPEIWUTHBIC OpraHU3AIMH W MPOYHE OOs3aHHBIC JHIA IO
axktuBam [T O.

Kpeoummnwuii puck — pUCK BO3HMKHOBEHMSI MOTEPh B pe3yJbTaTe HEUCIOTHEHHUS 00s3aTENIbCTB
KOHTPAareHTOM, a Tak)Ke B PE3yNbTaTe M3MEHEHUS OLEHKH KPEIUTOCIIOCOOHOCTH (KPEAMTHOTO PHCKA)
KOHTpAareHTa.

be3puckosasa cmaska Ha 1aTy onpe/esieHUs CPABeIIUBONA CTOUMOCTH:
® B poccuiickux pyonsx:

- cmaska, onpeoensiemas uz G-Kpugou, NOCMpPOeHHOU No POCCUUCKUM 20CYOapPCMEEHHbIM 0OIULAYUAM
(craBku KBJI MockoBckoit 6upsku® Ha naty pacuera crpaBeIMBOIl CTOMMOCTH C Y4ETOM CPOKA 10
ITOTalICHHs COOTBETCTBYIOIIETO IUIATEXKa, PACCYMTAHHAA 10 IBYX 3HAKOB Iociie 3armaToi. Ilpn sTom ecin
Ha KOHKPETHBIA NeHb HeT 3HaueHus cTaBku KB/[ mo HeoOXxoaumMoMy CpoKy moramieHusi, 00bsBICHHON
Mocxkosckoit oupku, KbJl momkHa ObITh ompeneseHa pacdeTHBIM IyTEM IO METOIuKe MOCKOBCKOM
OUP>KU C TOM K€ TOYHOCTHIO, C KOTOPOii €€ 00bsBIsieT MOCKOBCKast Ouprka) — IJIs 3aJ0JDKEHHOCTH, CPOK
MOranieHus KOTOPOW MPEBBIMIAET 1 KajleHAapHbIN ACHb.

3HaueHUE CpPOKa CTABKU ONpenensercs 10 4 3HAKOB Iocie 3amnsaToi. MToroBoe 3HaueHuEe CTaBKU B
MPOLEHTAX OMpPEEIAETCS A0 2 3HAKOB MOCIIE 3aIATOM.

- cmaexa RUONIA® — 151l 3a1015KEHHOCTH, CPOK MOTAIleHUs KOTOPOi He MpeBbImaeT | KaleHaapHbIi
JICHb.

B cnyuae, xorga Ha mocnenHuil pabouuil JeHb Toja CTaBKa HE PACCUMTHIBACTCS, MCIOIb3YETCs
IIOCJICHEE U3BECTHOE 3HAYCHHUE CTABKH.

B ciydyae HeBO3MOXKHOCTH orpeesieHus akTyanbHbiX 3HayeHnit KbJ] MockoBckoii Oupsku B cirydae,
KOTI'JJa HETOPIOBBIN JAE€Hb (MJIM OTCYTCTBHE TOPrOB Ha (JOHAOBOM PBIHKE) CBSI3aH C IPUOCTAHOBKOM TOPTrOB
no pemennio banka Poccuu, mpuocTaHOBKOI TOProB B Cilydae JTOCTHMIKEHHSI YCTAHOBJICHHBIX OMpIKei
MOPOTOBBIX 3HAYEHUM WJIN MHBIMHM aHAJOTMYHBIMU COOBITHUSMH, B KaU€CTBE BPEMEHHOM aJbT€PHATHBBI
0€3pUCKOBOM CTaBKH IS OTIPEICIICHUS CIIPaBeUTMBON CTOMMOCTH aKTUBOB NpuMeHseTcs craBka ROISfix
HAa J1aTy ONpPENETICHHs CIIPaBEAJINBON CTOUMOCTH.

Bbi0op MHO# CTaBKM B OTHOLICHWH aKTHBA YIIpaBIAIOUIas KOMIAHUS O(GOpPMIIIET MOTHBUPOBAHHBIM
CY)KJI€HUEM M MpeaocTaBiseT ero B Cnenuanu3upoBaHHbINA EO3UTAPUH.

® B amepuxancKkux 0oanapax:

- cmaska, NOAYYAIWAACs MEmMOOOM TUHEUHOU UHMEPNOIAYUU CMABOK HA COOMBEmcmeyouue cpoKu
cmasku SOFR u cmasok no amepuxanckum 20cyoapcmeeHubim ooaueayuam® Ui 3a10JKEHHOCTH, CPOK
MOTalIeH!s] KOTOPOH MpeBbIIAeT 1 KaJeHAapHbIA JEHb;

- cmaska SOFR’ - 1jis1 3a10JGKEHHOCTH, CPOK MOTallIeHUsT KOTOPOM He MpeBbIaeT 1 kajnenaapHoro AHs. B
clydae, Korga Ha paboduii JeHb CTaBKa HE PACCUUTHIBACTCS, HCIIONB3YETCS TOCIEIHEE H3BECTHOE
3HaYCHHE CTaBKH, HO He Oojee 3 (Tpex) pabouux aHeit. [IpumeHeHue mocneaHell M3BECTHON CTaBKH Ha
HWHOM IICPUOJIC anaannomasI KOMIIaHUA Oq)OpMJISIeT MOTUBHUPOBAHHBIM CYKACHUCM U MPEAOCTABIIACT €TrO
B Crieriuaan3upoBaHHbIN JETO3UTAPHIl.

e Bespo
- cmaeka €STR?® - U151 3a107KEHHOCTH, CPOK MOTAalIEHHsI KOTOPOM HE MPEBBIAET 1 KajJeHIapHOro JHS;

- U1 3310J5KEHHOCTH CO CPOKOM JIO MOTallleHus CBbIlIe | KaleHIapHOro JIHSA, HO He mpeBblmatomum 90
KaJICHOAPHBIX THEH — unmepnonayus cmasku mexcoy 3nadenuem cmaexku €STR u cmagkou no ooaueayuam
e8po30Hbl ¢ petimuneom AAA° Ha cpok 3 Mmecsua.

4 https://www.moex.com/s2532

S http://ruonia.ru/
S https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

7 Uctounuk: https://www.sofrrate.com/
8 https://www.ecb.europa.eu/stats/financial _markets_and_interest_rates/euro_short-term_rate/html/index.en.html
® https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html




- ISl 33JI0JDKEHHOCTH CO CPOKOM [0 TOTalleHUs, MpeBbimaromuM 90 KaJleHIapHBIX AHEH - cmaskd,
ROIYYAIOWAACS MEMOOOM TUHEUHOU UHMEPNONAYUU CIABOK NO 00IULAYUIM e8PO30HbL ¢ petimuteom AAA.

B cnyuae, xoraa Ha pabounii 1eHb CTaBKa HE PACCUUTHIBAETCS, UCTIONB3YETCs IOCIETHEE N3BECTHOE
3HAa4YeHUE CTaBKH, HO He Ooinee 3 (Tpex) pabouux nHel. [IpuMeHeHne mocneaHel N3BECTHON CTaBKH Ha
MHOM IlepHozie Y IpaBIIsIoNIasi KOMIAaHUsA 0(pOPMIIIET MOTUBUPOBAHHBIM CYXIEHUEM U IPEJOCTABIISET €r0
B CrienManu3upoBaHHbIN 1E€M03UTAPUH.

o B Kumauckux roansax:

- cmaeka oseprnaum HIBOR CNHI nnist 3aJ0J5KEHHOCTH, CPOK MOTAIICHHUS KOTOPOW HE MpeBbImIaeT |
KaJICHAAapHOT'O JHA.

- JUI 3aI0JDKEHHOCTH CO CPOKOM JI0 TOTAIIeHUs, MPEBBIIAONMM | KaJeHIapHBIA JEHb - CMasKd,
NOYYAOWAAC Memooom Jaunelunou unmepnoaayuu cmagok HIBOR CNHI Cpounocms y3108
unmepnoaayuu o cmasox HIBOR (CNH) onpenensieTcsi Kak OTHOIIICHHWE KOJTMYECTBA €UHUIl M3MEPEHUS
BPEMEHH, YKAa3aHHOTO B COOTBETCTBYIOIIEM Y3JI€ WHTEPIONALUU, K OKPYIJICHHOMY KOJHUYECTBY (0
IIEJIOT0) COOTBETCTBYIOIIUX E€IWHHII H3MEPCHHUSI BPEMEHH B KalleHAapHOM roay. [lomydeHHOe 3HaYeHne
0€3pUCKOBOM CTaBKM (B TOM 4HCIE B pe3yJibTare MPUMEHEHUS METOoAa JIMHEHHOW HHTEPIOJISIIUN)
UCTIOJIB3YeTCsl TIPH pacyeTe CIPaBeIIMBON CTOMMOCTH O (dopmyse 2, ucxonas u3 0azuca HAYHCICHUS
nporeHToB — 365(366) nHeit B roay.

- 1151 CpOKa JI0 MOTalleHus! CBBIIIE OJJHOTO T0/1a — BEIOOP UCXOIHOM CTaBKU ISl OTIpeiesieHus: 0€3pUCKOBOM
CTaBKH B KUTAWCKUX I0AHAX OCYILECTBISETCS HA OCHOBAHUU IKCNEPMHO20 (MOMUBUPOBAHHO20) CYHCOEHUS
Vnpasnaoweti komnanuu. IloMmuMo TpeOoBaHUN K COACP)KAHUIO SKCIEPTHOTO (MOTHUBUPOBAHHOTO)
CYXACHMsI YIpPaBIAOINNA KOMIIAHWM, YCTaHOBJIEHHBIX HacrosmuMu llpaBunamu onpenenenus CUA,
JKCTepTHOE (MOTUBHPOBAHHOE) CYXKIIEHHE O BBHIOOpE OE3pHCKOBOM CTaBKM B KHTANCKUX FOaHAX (TIpH
HEO0XOAMMOCTH) JIOJDKHO COJEPKATh MOPSAIOK ONPEIETICHUS CPOYHOCTH Y3J0B MHTEPIONSAMH U 0a3uc
HAYMCIEHUSI TNPOLEHTOB. Eciaum MHOEe HE yKa3aHO B OKCIEPTHOM (MOTHUBHUPOBAHHOM) CY>KICHUHU
VYnpasisomeii KOMOaHUM O BbIOOpe OEe3pUCKOBOW CTAaBKM B KHUTAHCKUX OAHAX, AJIS ONpE/IeICHUs
0€3pUCKBOM CTaBKM B KHTAWCKHX OAHSX HAa CPOKU OTJIIMYHBIE OT CPOYHOCTH Y3JIOB HHTEPIOJSAILNU
HCIOJIB3YETCSA METO/T IMHEMHON UHTEPIIOJISALINAH.

B cnydae HeBo3MOXkHOCTH onpenenieHus aktyaiabHbiX 3HaueHnn HIBOR CNH, nmrn6o Heobxoaumoctu
OIIpeJICJIEHUs] CTaBKU Ha CpOKe OOoJblIeM MakCHMajabHOTO 3HaueHus cpoka ctaBku HIBOR CNH, BeiOop
MHOM CTaBKHM B OTHOIIICHUHU aKTHUBA YIPABIIAOIIAs KOMIAHUS 0POPMIISIET MOTUBUPOBAHHBIM CYKJIEHUEM,
COIIacoBaHHBIM o CrenualIn3upOBaHHBIM JACTIO3UTAPUEM.

® B npouux sanomax:
— Kak 0e3pucKkoBasi craBka (MO0 ee MHTEPIOIAIUS, HAlPUMED, TUHEHHAs) B COOTBETCTBYIOIIEH BaJlOTe.

B cnyuae, xorga Ha pabouwnii JeHb CTaBKa HE PACCUUTHIBACTCS, UCIIONIB3YETCs MOCIIETHEE U3BECTHOE
3HaYCHHE CTaBKH, HO He Oojee 3 (Tpex) pabouux aHeit. [IpumeHeHue mocneaHel M3BECTHON CTaBKH Ha
HWHOM IICPUO/JIC YHpaBJ'DIIOH_Iaﬂ KOMIIaHHUA O(I)OpMJUIeT MOTUBHUPOBAHHBIM CYKACHUCM U MPCAOCTABIIACT €ro
B Crieruaan3upoBaHHbIN JETO3UTAPHIl.

®opMyJia JMHEHHONH MHTEPIIOJIA LU
RKppmin,€cni Dy, < Doppin

D,-V_
™ 1 x (RKy,1— RKy_,),ecmu Dy < Dy < Diay

RKy  +————
I P 7

RKpmax.-€cii D,y = Doy

eoe:
Dm - cpok 10 moranieHust HHCTPyMEHTa m B rojiaX (OMpeaeNsieTcs ¢ TOYHOCTHIO 10 4 3HAKOB TOCTe
3arsITON )

! UcTounmk: https://www.tma.org.hk/en_market more_ib.aspx



Dmin, Dmax - MUHMMaIBHBIN (MaKCUMAaJIbHBIN) CPOK, Ha KOTOPBIN ONpEe/eNieH YPOBEHb MPOIIEHTHBIX
CTaBOK OECKYNMOHHOW JOXOJHOCTH MOIXOISMIMX (PEIeBAHTHBIX) TOCYNApPCTBEHHBIX IIEHHBIX
Oymar, B rofiax (OnpeaensieTcsi ¢ TOYHOCTHIO 70 4 3HAKOB TOCIIE 3aISITON);

Vi1, V.1 — Hanbonee 6:u3kuiit K D CpoOK, HA KOTOPBIH U3BECTHO 3HAUYEHHE KPUBOH OECKYIMOHHOM
JIOXOHOCTH, HE TPEBBIMIAOIINKN (TTpeBbIMaNuii) Dm, B rogax (onpeaenseTcss C TOYHOCTHIO 710
4 3HAKOB MOCJIC 3aIATON);

RK(T) — ypoBeHb NPOLEHTHBIX CTaBOK 1Jig cpoka T, rae T MoxeT npuHUMaTh 3HaueHus V-1, V+1,
Dmin, Dmax. ToroBoe 3HaueHHE CTaBKH OMPEACIISETCS 0 2 3HAKOB IMOCIIE 3aISITON B MIPOLIEHTaX
" 10 4 3HAKOB B JOJIAX;

CoR (Cost of Risk, cmoumocms pucka) — N0l O)KUAAEMBIX KPEIUTHBIX YOBITKOB, OIpeesnsemMast
KaK OTHOUIEHHE CYMMbI C(OPMHPOBAHHOTIO pe3epBa IMOJA KPEAUTHbIE YOBITKM K BaJOBOM
0aaHCOBOW CTOMMOCTH KPEAUTOB 10 JaHHBIM 0T4eTHOCTH MC®PO BHIOpaHHBIX OaHKOB.

Kpeoummnwuii peiimunz — MHEHHE HE3aBUCHUMOIO PEHTHHTOBOTO AareHTCTBA O CIIOCOOHOCTH
pPEeUTHHTYeMOTO JIMIIa HCIOJHATH NpPHUHATBIE Ha ce0s (uHAHCOBBIE 00s3aTenbcTBA (0 €ro
KPEIUTOCIIOCOOHOCTH, (PMHAHCOBOW HANEKHOCTH, (UHAHCOBOM YCTOWYMBOCTH), BBIPAKCHHOE C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOpUU 110 ONPEAEICHHOW PEUTUHIOBOM 1IKase. B nesnsax npuMeHenus
HACTOAIIEH METONMKH JJIi MOHUTOPUHIA IMPU3HAKOB OOeclieHEeHUsI U COOBITUN nedonTta, a Tak Ke JIs
OINIpEICNICHUs] YPOBHSI PEHTHHIA C LEJbIO MOCJEAYIOIIEro omnpeneneHus BeauuuH PD ucnonb3yrores
PEUTHHTH CIIETYIONUX PEHTUHTOBBIX ar€HTCTB MIPU UX HATUUHU:

o Moody's Investors Service
Standard & Poor's
Fitch Ratings
Ananmutnueckoe Kpeautnoe PeittuaroBoe ArentctBo (AKPA)
Peittunrosoe arentctBo RAEX («Qxcnept PA»);
OO611ecTBO ¢ OTpaHUYEHHOM OTBETCTBEHHOCTHIO «HammonanbHoe PeliTuHroBoe AreHTCTBOY
(000 «HPAY)
o OOmiecTBO C OrpaHUYEHHON OTBETCTBEHHOCThIO «Harnmonansueie Kpenuraeie Peiitunriy»
(OO0 «HKP»).

Hegponm - nactyrienue (BbISIBICHUE) COOBITUM, MPUPABHUBAEMBIX K 1€(ONTY U YCTAHOBJICHHBIX B
pasnene 3 HacTosero [IpriokeHuss 1 OTCYTCTBHE ypEryJIupPOBaHUS CUTyaIlMy Ha CPOKH, OTpeiesieMbIe
OTAENBHO JJIS pa3HOrO BUAA AKTHBOB/00s3aTenbcTB. llpenenbHble CPOKM Tpu3HAHHUS aedoira ams
Pa3IMYHBIX BUAOB 33/I0JDKEHHOCTH YKa3aHbl B 1. 3.1.

O O O O O

Onepayuonnas 0eoumopckas 3a00/1ceHHocmy — JcOUTOpPCKast 3a0JKCHHOCTD, SBISIFOIIASICS
MIPOCPOYEHHON Ha CPOK He Oojiee 4eM CTaHJapTHBIM, He MPUBOIAMIMHA K 1edoNTy IS AaHHOTO BUAA
ornepauuii. OnpeaencHue ONepauoHHON 1eOUTOPCKOM 3a0KEHHOCTH, KIACCH(HUKAIMS, BUIBI U CPOKU
ycTaHoBJIeHBI B pazaene 8.1 u [Ipunoxennn 5.

Ocol0eHHOCTH pacyeTa CHpaBeJIMBOH CTOMMOCTH /JIsi HEKOTOPHIX BHIAOB o0ecrnedeHHOM
32/10JZKEHHOCTH.

ITo o0ecnieyeHHOI MOPYYHUTETHCTBOM MJIM FapaHTHel I0PUANYECKHX JHUL, 001aJa0UX JTyIIIUM
KPEIOUTHBIM KayeCTBOM, OIIMOHHBIM COIVIAICHWEM WM CTPAXOBKOHM 3aJ0KEHHOCTH INPOM3BEICHHE
PD*LGD paccuuTsiBaeTCs B OTHOLICHUU TIOPYUUTEIIS/TapaHTa/CTPaxoBaTelis 0 METOAUKE, PUBEACHHON
HWKE, U FOPUIUYECKUX JINII.

O0ecneyenne crpaxoBkoii. Eciu crpaxoBas komnanus oOnagaeT peHTHHIOM He HIDKE ruAAA
(AAARU), AAA.ru, AAA|ru|) mo HammoHanbHOU mIKane ansa Poccuiickolr denepanuvi Wik BXOJIUT B
CIHCOK CTPAaXOBBIX KOMITAHUW, OJOOPEHHBIX MJI CTPAaXxOBAHHUS HEIABM)KMMOCTH IIOOBIM OaHKOM U3
nepevHs, ykazaHHbixX B Paznene 9 nacrosmiero [Ipunoskenus, ajis pacuera 00eCIieHeHHs 110 00eCIIeYeHHOM
3aJI0TOM HEIBWXMMOCTH 3a/I0JDKEHHOCTH, TO CTPaxOBKa TIPHHMMAaeTcs Kak oOecreueHue 0e3
JUCKOHTHPOBAHUS HA BCIO CYMMY CTPaXOBKH.



Pazgea 1. CranaapTHble akTUBBI (0€3 MPU3HAKOB 00ecIieHeHHs])

1.1. /[na onepauuoHHou 3a00niceHHOCHU BUNOB, YKa3aHHBIX B IlpuinoxeHun 5 K HacTOSAIIMM
[TpaBunam, B cpokn KBTM(HUKAINN TAKOW 3310JKEHHOCTH, KaK OTEPalMOHHON CTOMMOCTD OIIPEeIIseTCs
B COOTBETCTBHH ¢ paznenom § [Ipasui.

1.2.  CropaBemauBas CTOMMOCTB aKTHBa 0€3 IPU3HAKOB 00eCIieHeHU (32 HCKITIOUECHUEM 3a]I0JIKCHHOCTH,
ykazanHod B 1. 1.3, omenmBaemoii uepe3 Cost of Risk, u 1emo3uToB) pacCUMTHIBACTCS CIEAYIOUIUM

o0OpazoM:
N

V= Z i (1 — LGD = PD(Tn))10
(1+ R(T(n)))"m/365

n=1

eoe:

PV — cnipaBenyiuBasi CTOMMOCTh aKTHBA;

N - KOJIMYECTBO IEHEKHBIX TOTOKOB JI0 AATHI MOTAIICHHSI aKTHBA, HAYMHAs ¢ JaThl onpenenenus CHA;

P, - cymma n-oro AeHEKHOTO TOTOKa (MPOIICHTHI U OCHOBHAS CyMMa);

N - TOPSKOBBIM HOMEP JCHEKHOTO IMMOTOKA, HaUYuHas ¢ naThl onpeaeneHus CUA;

T(n) - xonmuuecTBO AHEH oT matel ompexaenenuss CYHA 1o maTtel n-oro JEHEXHOTO MoToka B marty
ToranieHus 1eHSKHOTo MoToka 3Hauenue T(n)=0;

R(T(n)) — Oe3puckoBasi craBka Ha cpoke T(n), ompexaensemMas B COOTBETCTBHH C TOPSIIKOM,
YCTaHOBJICHHBIM B pazjene « TepMUHBI U ONIPEICIICHUSY;

PD(Tn) (Probability of Default, BepostHocTh nedonra) — BEpOsSATHOCTh, C KOTOPOH KOHTPAreHT B
tedeHne T(n) mHEH MOXKET okaszaTthcsi B coctosiHuu nedonra. BepostHocts nedonta PD(T(n))
OTIPE/ICIISAETCS C YUETOM IOJIOKEHUH, YCTAaHOBJICHHBIX B pasjene 4 Hactosuiero [Ipunoxenus.

LGD (Loss Given Default, notepu npu 6aHKpOTCTBE) — JOJIS1 OT CyMMBI, IOJIBEPKEHHON KPEUTHOMY
PHUCKY, KOTOpas MOXeT ObITh MoTepsHa B ciydae aedonrta KoHTpareHTa. OrmpexpensieTcss B
COOTBETCTBHH C MOPSIKOM, YCTAaHOBIEHHBIM B pa3zelne 5 HacTosmero [Ipunoxenus.

IIpomexxyTouHble 3Hau€HUS pacdyeTa MPUBEICHHOM CTOMMOCTH Ul KaKIOro JEHEKHOI'o IOTOKa,
CKOPPEKTUPOBAHHBIE HAa BEJIMUNHY KPEAUTHOTO PUCKA, HE OKPYIJIAIOTCSL.

1.3. Jlna Heobecneuennoul 3a001dceHHOCMU, O00beOUHEHHOU 6 nopmens 00HOPOOHOIU
3A0071HCEHHOCMU, @ MAKice 0J15 3A00JIHCEHHOCMU, 00eCneUeHH Ol 3A/1020M HCUNO0U Hedsuicumocmu (B
cllydae Hanmu4us obecriedeHust B pasmepe (1o JaHHBIM OTYETa HE3aBUCUMOTO OIICHIIMKA) HE MEHEe, UeM Ha
80% OT HOMHUHAJIBHOW CTOMMOCTH 33JI0JDKEHHOCTH, OINpEAeIsieMO Kak cyMMma (haKTHUECKOM
3aJI0JKEHHOCTH U HAUYMCJICHHBIX MPOIIEHTOB Ha JaTy OLIEHKH) JUIsl OLIEHKU HUCIONb3ytoTcs BenuurHa Cost
of Risk (COR), paccuuraHHass 1O COOTBETCTBYIOIIUM KPEAUTHBIM MOPTQENIM aHAIOTUIHOM
3aJI0JDKEHHOCTH 0aHKOB, yKa3aHHBIX B Paznene 9. Benuunna COR He u3MeHsieTcst o Mepe mpuOIKEeHUS
K CPOKY MOTalIeHus 3310JKEHHOCTH. J1J1s OIIeHKU UCTIONb3yeTcs (hopMyIia, yKa3aHHas B 1. 1.2 HACTOSIIETO
[Tpunoxxenus, B koropoii kaxaoe npousseaeHue (PD(T(n))* LGD) samensiercs Ha COR. ITokazarens COR
OTIPE/IEIISIETCS B COOTBETCTBHUH C MOPSIKOM, YCTAaHOBICHHBIM B pa3zelne 6 Hactosmero [Ipunoxenus.

B noptdens onHOpOAHON 3a10JKEHHOCTH «IIOTPEOUTENBCKUE KPEIUTh» MO (U3MUECKUM JIMLaM
o0BeIMHsIETCS BCS He0OeCIeYeHHAs 3a/10JDKEHHOCTb.

Pa3zgea 2. Onenka aktuBoB. Qdecuenenue 6e3 aedoJra.

2.1. Ilpu BOBHUKHOBEHUU COOBITHS, BEIYIIETO K OOCCIICHEHUIO, CHPABEOIUBASL CHIOUMOCHb 00I208bIX
uHcmpymenmoe, (B Clydae OTCYTCTBHUS LIEH aKTUBHOI'O OCHOBHOT'O phIHKA Ha Aaty omnpenesneHus CHA u
LICHBI, paCCYMTaHHOW HabM01aeMbIMU HcTouHNKamMu uHpopmanuu (B T.4. HKO AO HP/I), no3Bosnsromeit
OIIPENICJIUTh CHPABEIJIUBYIO CTOUMOCTb Ha Aatry omnpeneneHuss CHA),B TOM 4ucie AeHEXKHbIX CPEJICTB Ha
CUeTax M BO BKJIQJAX, CIpaBeUIMBasi CTOMMOCTb AEOMTOPCKOM 3aJJ0JPKEHHOCTH, B TOM YHCIIE O 3aiiMawm,

10 B cnyuae ucnons3opanus mokaszarens Cost of Risk (COR) s OLEHKH KpPEAUTHOTO PHUCKA KOHTPAreHTa, MPOU3BENCHUE
PD*LGD 3amensercs Ha nmokaszarens COR.



OIPEAEISIETCS. B COOTBETCTBHU C METOJOM KOPPEKTUPOBKH CIIPABEAIMBOM CTOMMOCTH MO (opMmyie,
yKa3aHHOM B 1. 1.2.

2.2. CoObITHs, Beayuue K 00eCueHeHUIo:

2.2.1. B omnowenuu wopuouueckux auy

2.2.1.1. VYxyamenwe (GUHAHCOBOTO TIOJOXKCHHS KOHTPAreHTa, OTPa3HMBIIHECS B JIOCTYITHOU
(UHAHCOBOW OTYETHOCTH, @ UMEHHO CHM)KEHHE CTOMMOCTH YHCTBIX aKTUBOB Ooiiee yeM Ha 20%.

2.2.1.2. CHuXeHue KPEeIUTHOTO PEUTHUHIa— B ClIydae 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 CIIy4aeB, KOTJa KOHTPAreHTy NMPUCBOEHBI PEUTHHTY HECKOJIBKUX PEUTHHTOBBIX areHTCTB U
CHIDKEHHE PEHTHHIra He SBJIETCS CIEACTBUEM YXYIIICHUS KPEIUTOCIIOCOOHOCTH SMHUTEHTA, a TaKkKe s
3aJJ0OJDKEHHOCTH B pPYOJIIX CHIDKCHME pEHTHHTa B HMHOCTPAHHON BaliOTe, HAamNpuUMep, €CIU OHHU
0OyCJIOBIICGHBI ~yXYAIICHHEM CTPAHOBOM OIICHKM KOHTpareHTa). Takoe pemeHue odopmisercs
MOTHBHPOBAHHBIM CY)KJICHHEM Y IPABJIAIONIEH KOMIAHUH.

AHaJOrMYHO MPUMEHSETCS YXY/IICHUEe MPOrHo3a peHTHHTa 100 OT3bIB PEUTHHTA B ClTyyae HaJIWYHs
9KCIEPTHOIO (MOTUBUPOBAHHOI'O) CYXK/I€HHUS YIPABISAIOLIEH KOMIIAHUH.

2.2.1.3. Pe3kuil pocT JOXOIHOCTH JIFOOOTO JOJITOBOTO MHCTPYMEHTA 3MUTEHTa (Oosee ueM Ha 25%
3a TMOCJEHUE 5 TOProBHIX JHEH MpH OTCYTCTBUU pocTa foxoaHoctu OdD3 Gonee yem Ha 10% u npu
OTCYTCTBHUH POCTA JIOXOTHOCTH aHAJIOTUYHBIX OOJIUTaIMii SMUTEHTOB Oosiee yeM Ha 20%

2.2.1.4.  Ot3bIB (aHHYJIMPOBAHUE) JTULEH3UH Ha OCYIIECTBICHIUE OCHOBHOTO BUA JACSITEIBHOCTHU (3a
UCKJTIOUEHHEM CITy4aeB, KOTJa JIMIEH3Us caeTcs JOOPOBOIBHO).

2.2.1.5. Hcue3HOBeHHE AaKTUBHOI'O PHIHKA JJs (PMHAHCOBOTO aKTHBa B pe3yibTaTe (PMHAHCOBBIX
3aTpyqHEHUN »HMHUTEHTa (IpU OTCYTCTBUM II€HBI, PACCUYMTAHHON HAOIIOJa€MBIMU JIOCTYIMHBIMU
UCTOYHHMKaMU HWH(popManuu, ykazanHbIMH B [IpaBunax onpenenenus CHA, mo3Bosiomeil onpeneinTh
CIpaBeIJIMBYIO CTOUMOCTD Ha JaTy onpenenenus CHA).

2.2.1.6. Hanuuue nMpu3HAKOB HECOCTOATEIBHOCTH (OaHKPOTCTBA).!!

2.2.1.7. Jns 3a0JDKEHHOCTH MO 3aiiMaM, KpeauTaMm, (pUHAHCOBBIM HWHCTPYMEHTaM — CTaBIIMHA
0011en3BECTHBIM Je(ONT 10 00513aTEIHLCTBAM XOJIMHTOBOM KOMIIAHUY WX 1e(DOJIT MO MyOIMIHOMY JIOJITY
KOMITAHUH TPYNIBI'> K KOTOPOH MPUHAICKUT KOHTPAreHT, B CIy4ae MPOI0JKEHUS 00CITyKUBAaHHS JI0JTa
CaMUM KOHTPAreHTOM IOCJe COOBITHS aedoTa.

2.2.1.8. Jlns HeoOecrnieyeHHO 3aJJ0JPKEHHOCTH 110 3aiiMaM, KpeauTam, (PMHAHCOBBIM HHCTPYMEHTaM
— PEe3KHi POCT MOXOAHOCTH MO MyOIMYHOMY JAOATY KOMOAHUI TpyHNbl, K KOTOPOH MPUHAIJIEKUT
KOHTpAreHT (3a HCKIIOYEHHEM CJIy4aeB, KOIJa KOHTpAreHT HMeeT IMyOJIMYHble KOTHPOBKHM AaKIIMM,
JIOJITOBBIX 0053aTENbCTB WK MPOU3BOIHBIX HHCTPYMEHTOB M 3TH KOTHPOBKHU HE MOKA3bIBAIOT MPU3HAKOB
obecrieHeHMs). YTpaBisifolasi KOMIAHMS Ha OCHOBE OHKCIEPTHOTO (MOTHBHPOBAHHOTO) CY)KICHHS
OTNpeseNsieT BIUSHUE POCTAa JOXOJHOCTU MO IMYOJUYHOMY JOJTY KOMIIAHMWM TPYMIbI, K KOTOPOM
MPUHAICKAT KOHTPAreHT, Ha KPEIUTOCIIOCOOHOCTh KOHTPAareHTa.

2.2.2. B omnowenuu gpuzuuecxux nuy

[TosiBnenue y Ynpapisitoiieid KOMIaHUA WH(OPMAIIUU O CHIPKEHUH BO3MOXKHOCTH (PU3HUYECKOTO JTUTIA
o0cy>)KUBaTh 00s3aTENBCTBA (TIOTEPST PAOOTHI, CHIDKEHHE 3apab0THOM TUIATHl WJIM MHOTO PaCcIioiaraéMoro
J0XO01a, OTepst TPYAOCIOCOOHOCTH, yTpaTa UM 0OECHEHEHHE COOCTBEHHOCTH, SIBIAIOLICHCS OJHUM M3
HMCTOYHHKOB J10X0Aa (PU3UUECKOTO JINIIA).

2.2.2.1. llosBnenue y Ynpasisiomeil KOMIaHUU HHPOpMaLUu 00 HCIIOTHUTEIBHOM MPOU3BOJICTBE B
OTHOIIEHWH (PU3UYECKOTO JIMIAa B O00BbEME, BIHUSAIONIEM Ha CIOCOOHOCTH (u3inila 0OCTy)KUBATh CBOH
o0si3arenscTBa. 13

' B ToMm uucine cooteeTcTBUHM €O CT. 3. D3 Nel127 «O HECOCTOATENLHOCTH (GAaHKPOTCTBE)Y, PACCMOTPEHHE CYJIOM T10 CYLIECTBY
3asiBJIEHUH 0 OAHKpOTCTBE M T.J1. PakT nojauy 3asBjeHUs] 0 0AaHKPOTCTBE HE pacCMaTpHUBaETCs Kak NMpHU3HaK 0aHKPOTCTBA.

12 TlonsATHE TPYTITIBI CBA3AHHBIX JIMI/KOMITAHMU BBOIUTCS 0 aHAJIOTHH €O cT. 64 ®3 Ne86 «O Ientpanbrom Ganke Poccuiickoit
Oenepanuu (banke Poccun)»

13 Hanpumep, ncnonHuTeNbHOE MPOU3BOJCTBO HA CyMMY OOJIEE UEM TIONOBUHA MECSYHOTO 10X0/1a Pusnuma.



2.2.2.2. llosiBnenue y YNpaBisiomed KOMIaHUA WHPOPMAIUA O BO30OYKICHUU YTrOJOBHOTO Jieia B
OTHOILICHHNUN q)HSH‘{CCKOFO Jina nujiin 06’b$IBJIeHHI/I €T0 B PO3bICK.

2.2.3. B omnowenuu gpuzuueckux u ropuoudecKkux iuy

2.2.3.1 Hapymenue cpoka HCIOJHEHHS O00s3aT€IbCTB HAa MEHBIIUN CpPOK, YEM OIPE/IEICHO
VYrpasnstomeid KOMITAHAEH sl pu3HaHus Aedoiita, HO OOJBIIUN, YeM IS NPU3HAHUS JTeOUTOPCKOM
3aJI0JDKEHHOCTH OMNEPANMOHHON (TeXHWUecKuid aedont) win OoNblIuii, 4eM JOMyCTUMOE HapyIICHHE
CPOKOB HCIIOJTHEHUS 00s3aTEIBCTB 10 3aiiMaM B COOTBETCTBHH ¢ pazzaeinoM 10 Hactosmux [Ipasui. [lpu
3TOM VYTpaBisionias KOMIAHUS HMMEET IpaBO HE CYHMTATh OOCECIICHEHHOW 3aJI0JDKEHHOCTh (KpoMme
00513aTENBCTB MO OINEpalysIM Ha PbIHKE PENo U C MPOU3BOAHBIMU MHCTPYMEHTAMHU), IPOCPOUYCHHYIO Ha
OJIMH JIEHb, B CIIy4ae HAIMYUS JOKYMEHTOB (KOMUU JOKYMEHTOB), CBUAETEIbCTBYIOIINX O CBOEBPEMEHHOM
WCIIOJTHEHUU 0053aTeNbCTB; pelIeHne 00 OTCYTCTBUM OOeCHeHEHUs] OPOpPMIIIETCS MOTHBHPOBAHHBIM
CYXKJIeHHEM YTIPaBISAIONICH KOMIAHUU C IPUIOKEHUEM KOMUU MOATBEPKIAIOIIUX JOKYMEHTOB.

2.2.3.2. IlpegocraBiaeHrue KPEAUTOPOM YCTYIIKHM CBOEMY 3aE€MILIUKY B CUITY S3KOHOMHUYECKUX MPUYUH
WIN JIOTOBOPHBIX YCJIOBUMW, CBSI3aHHON ¢ (DMHAHCOBBIMU 3aTPYJHEHHSIMH JTOTO 3aeMINHKA, KOTOPYIO
KpeAUTOp HE MpeNoCTaBWJl Obl B MHOM ciydae (B TOM 4YHCIIE PECTPYKTYpH3alus 3aJ0JIKEHHOCTH C
YMEHBIIEHUEM CTAaBKH, IPOJOHTALUEN 3aJ0KEHHOCTH WIIM OTCPOUYKOM BCEX WIIM YaCTH TUIATEKEN).

2.3. B cuyuae, ecinu npu mpoBEeICHUH MOHUTOPHHTA CTAHOBUTCS JOCTYITHOM HH(pOpMaIHs O IpU3HaKax
oOeCIieHeHH S, CTIPaBEIUBAsi CTOMMOCTh KOPPEKTUPYETCS Ha JaTy, 0 COCTOSIHHIO Ha KOTOPYIO JaHHAS
uH(pOopMalus cTana JOCTYIHOM.

2.4. B cmyuae UCIOJI30BAaHUS JAHHBIX CTOPOHHUX opranm3aimii (6ankoB) o crommoctu pucka (COR)
s noprdeneil 3aJ0KEHHOCTH HCIONb3YIOTCS KPUTEPUM, AHAJOTUYHBIE KPUTEpHUSIM OaHKOB JUIs
OTHECEHHS KO BTOPOM CTaJIHH.

2.5. OolecueHeHue MO Pa3jIMYHbIM AKTHBAM, OTHOCSIIUMCS K KOHTPareHry.

2.5.1. B ciydae BO3HMKHOBEHUS! 00ECIICHEHUS 110 OJHOMY aKTUBY OCTaJIbHbIE aKTUBBI, OTHOCSIIUECS
K KOHTPAreHTy, TaK K€ CUUTAIOTCS 00eCIIeHeHHBIMU

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 (PMHAHCOBOIM OTYETHOCTH - HE TIOIKE, YeM depe3 | Mecsll mocie MosBICHUS
TaKoW OTYETHOCTH, HO HE pexe, ueM | pa3 B monroza, mis otdetHoctd nmo PCBY (u 1 pa3 B rox mis
otuetHOoCcTH 110 MCOO.

2.6.2. MOHUTOPHHT IO PHIHKY IIEHHBIX OyMar MpOBOJAMUTCS Ha €KETHEBHOW OCHOBE.

2.6.3. MOHUTOPUHT 1O GUZUYECKUM JIULIAM TIPOBOJAUTCS HE PEXkKE, UeM pa3 B 6 (IIECTh) MECSIIEB.

2.6.4. MOHUTOPHUHT TIO TAHHBIM TI0 Cy/IeOHBIM 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 TTPOBOJUTCS pa3 B KBAPTAJL.

2.7. BbIX0A U3 COCTOSTHUS 00eCLICHeHUsI.
3a/10JDKEHHOCTh MEPECTAET CUUTATHCS OOSCIICHEHHOH B CIIEAYIONIUX CIydasK:
2.7.1. B omnowenuu rwopuouveckux auy

2.7.1.1.  Jns oOecrieHEHUs W3-3a IMPEBBIIICHUS MOPOTOBHIX 3HAYCHHWN - B Cllyyae MpEKparieHHs
NPUBEANIET0 K OOCCIIEHEHNIO HApYyIICHUS MOPOTOBBIX 3HAUYEHWH (PMHAHCOBBIX MOKa3aTelel B TEUCHHE
IBYX KBapTaJIOB (aHAIM3UPYETCS OTYETHOCTh Ka)XJbIX COCEAHUX KkBapTtanoB). Ilpu orcyrcTBumn

14 Kpome ciryuaen
®  HaJ WYMs PHIHOYHBIX KOTHPOBOK IO TOPTyEeMOH 3a0JDKCHHOCTH KOHTPAreHTa/SMUTCHTA;
e  HE3HAYMTEJIbHOW 1Mo pasMepy (Meree 1% ot obmelt 3agomkenHocT 1 MeHee 0.1% ot CHA ¢donnma) 3a10KCHHOCTH,
ocCrapuBaeMOi KOHTPAreHTOM — JI0 MOMEHTA MOJTyYeHHS HCTIOJTHUTEIIFHOTO JIACTA,
e  OCHapUBaeMOM 3a0JDKEHHOCTH IO MIEHIM U ITpadam — 70 MOMEHTA IMOTyYeHUs HCIIOTHUTENBHOTO JIHCTA.



KBapTaJIbHOW OTYETHOCTH — B ClIydae MpPeKpalieHus MPUBEIIIEro K 00eCIEHEHUIO HapyILIEHUS! TOPOTOBBIX
3HauYeHUI (MHAHCOBBIX MOKa3aresneu B TedeHue 1 (0AHOTo) roja.

2.7.1.2. Jlna obecrieHeHUs W3-3a TIOHIDKCHHSI PEUTHHra - B CJIydae IOBBIMICHHUS PEUTHHTA
KOHTpareHTa, KOTOPBIA paHee ObLT MOHMKEH, TM00 COXpaHEHUS PEHTHHTa CO CTA0MIBHBIM MPOTHO30M B
TEUYECHHE CPOKa HEe MeHee 12 MecsIes.

2.7.1.3. Jlns obecuieHeHHs U3-3a OT3bIBA PEUTHHTA:

- MPU HAUYUHU PEHUTUHIOB HECKOJBKUX PEUTHMHIOBBIX areHTCTB: B Cllyuyae MOBBILICHHS JIOOOTO
JEUCTBYIOIIETO PEUTHHTAa SMUTEHTA/3aeMIIKKA, THOO COXpAHEHUs PEUTHHTa B TeUEHHE CpoKa He MeHee 12
MECSIEB, JINOO MPUCBOCHUS PEUTHHTA IPYTUM PEUTUHTOBBIM areHTCTBOM;

- IpY OTCYTCTBUHU PEUTHUHIOB APYTUX PEUTHUHTOBBIX areHTCTB: MO MPOIIECTBUU CpOKa HE mMeHee 12
MECSIEB, JINOO MPUCBOCHUE PEUTHHTA IPYTUM PEHTHHTOBBIM areHTCTBOM.

2.7.1.4. Jna obOecueHeHHs U3-3a PE3KOTO pPOCTa JOXOAHOCTH IO TOPTYEeMBIM JIOJITOBBIM
MHCTPYMEHTAM 3MHUTEHTa — B CIy4yae BO3BpAIICHHS CIPeNoB MO obnuranusMm sMuTeHTa K G-KpuBOH K
NPEeXHUM YpPOBHSIM (OO YpOBHSM KOMIAHMH, KOTOPHIE 0 MOMEHTa OOECLEHEHHsS TOPrOBaIHCH C
Oym3KkuM cripd0M K G-KpuBoit®).

2.7.1.5. Jlns oOecrieHeHUs W3-3a MOTEPH JIMLEH3UU — B CIy4ae BOCCTAHOBJICHUS JHIIECH3UU JTHOO
MOJIYyYEHUS JINLIEH3UHU Ha 3TOT K€ WJIM UHbIE BUABI JI€ATEIbHOCTH; BBIXOJ M3 COCTOSHHUS OOECIECHEHHS
BO3MO>KEH TOJIBKO B CITy4ae IOJIy4eHHsI HE MEHEE YEM JBYX KBAPTAJIbHBIX OTYETOB MJIM F'OJJOBOIO OTYETA O
NEeATEIbHOCTH KOHTPAareHTa B HOBOM KadeCTBE, IPU 3TOM B ACATEIBHOCTH JAOJKHBI OTCYTCTBOBATh MHBIE
MPU3HAKKU 00ECIICHEHUS.

2.7.1.6. Jlna oOeclieHeHUs W3-3a MCYE3HOBEHUsI aKTHMBHOTO PBIHKA M3-3a (PMHAHCOBBIX MPOOJIEM
AMUTEHTA (B OTCYTCTBHUE LIEHBI, PACCYMTAHHON HAOIII01aeMbIMH JOCTYITHBIMU HCTOYHUKAMH UH(GOPMAITUH,
yka3zaHHbIMU B [IpaBuinax onpenenenus CHA, mo3BOISIONIEH ONPENEIUTh CIPABEIMBYIO CTOUMOCTh Ha
naty onpenenenuss CHA) — B ciayyae BOCCTAHOBJIGHHSI aKTUBHOTO PHIHKA U OTCYTCTBUS MHBIX MPU3HAKOB
oOecleHeHHsI.

2.7.1.77. Jlna oOeclieHeHHs] W3-3a HAJIWYUS TPHU3HAKOB OAHKPOTCTBA — B CIydae OTCYTCTBUSA
MPU3HAKOB OAHKPOTCTBA B TEUEHUE CPOKA HE MEHee 6 MeCSIIeB.

2.7.1.8. Jlus Bcex ciiydaeB - B CIydae M3MEHEHHUSI COCTaBa aKIIMOHEPOB, KOT/ia HOBBIE aKIIMOHEPHI
CYIIECTBEHHO YITYYIIAIOT OLEHKY BO3MOXHOW TMOJJICPKKU 3aeMIUKa/KOHTpareHTa. JlaHHoe aeiicTBue
JOJKHO OBITH 000CHOBAaHO MOTHUBUPOBAHHBIM CYKJIEHUEM Y IPABISIONICH KOMIIAHUU.

2.7.2. B omnowenuu puzuueckux auy

2.7.2.1. Ina obGecrieHeHus1 u3-3a MHGOPMAIMK 00 YXYAIICHUH IUIATEKECIIOCOOHOCTH — B Clydae
NOJy4eHUss MH(GOpPMAIlMM O BOCCTAaHOBJICHHMHU IUIATEKECHOCOOHOCTH W COXPAaHEHHHM 3TOro craTyca B
TEUYECHHUE CPOKa HE MEeHee 6 mecAleB. ¢

2.7.2.2. Ina oOecueHeHuss u3-3a MHPOpPMALMU OO0 HCIOJHUTEIFHOM IPOU3BOJACTBE — B Cllydyae
MOTanIeH!sl 33105KEHHOCTH 10 UCTIOIHUTEILHOMY NPOU3BOJICTBY.

2.7.3. B omnowenuu wopuouueckux u puzuuyeckux auy

2.7.3.1. Ins obecrieHeHUsT M3-3a HAPYIICHUSI CPOKOB MCTIOJHEHUS 00S3aTENBCTB — B CIIydae MOJHOTO
HUCIOJHCHUS ITPOCPOUCHHBIX 065133.TCHBCTB U HE MeHee 4eM 6 MCCALIEB OGC.IIy)KI/IBaHI/ISI 3aJ0JDKCHHOCTH 663
MIPOCPOYEK, MPEBBIMIAIONMX CPOK, MO3BOJSIOUINI OTHOCUTH 33J0JKEHHOCTh K OINEPAlOHHON (WiH
MPECBLIMIAIOIIUX CPOK JOIMMYCTUMOI'O HAPYIICHUSA UCTIOJITHCHUS 06H3aTeJ'IbCTB 10 3aI>'IMaM, yCTaHOBHeHHBIﬁ B
pasnene 10 IlpaBun). B cnydae Hanmwuums AOKYMEHTOB (KOMUM JOKYMEHTOB) O CBOCBPEMEHHOM
HUCITIOJITHCHNU 06$I3aTCJ'IbCTB " pCaJIbHOM HCITIOJTHCHUUN OGHS&TGJ’ILCTB B Te€UeHUe 3 I[Hefl IMOCJIC HACTYIIJICHUS
CpOKa KOHTPAareHT TaK)Ke€ MOXKET ObITh BBIBEJICH U3 COCTOSIHUS OOECLIEHEHUS, TaHHOE JIEHCTBUE JTOJIKHO
ObITh 000CHOBAHO MOTUBUPOBAHHBIM CYXKICHHUEM Y IIPaBISAIONICH KOMIIAHUH.

2.7.3.2. Ins obecuieHeHUs] U3-3a PECTPYKTYpPHU3AIMH B TOJB3y KOHTpareHTa — B CJIydae IOJIHOTO
MOTAIIEHUS PECTPYKTYPUPOBAHHOM 3aJ0JIKEHHOCTH (KPOME CIIy4aeB, KOT/1a OJTHOBPEMEHHO C MOTalllEeHUEM

1S Copon onpenensercss Kak pasHHLA MEXKIY JOXOTHOCThIO oOnuranuy ¥ G-KpUBOH HA CPOK, PABHBIN MOIM(UIUPOBAHHON
JFOPALUU OOJTUTaIIHH.

16 Hanpumep, yBonbHeHHe Ge3 IEpexoaa Ha HOBYIO paboTy SBISETCS MPH3HAKOM OOECHEHEHHS, IPH YCTPOMCTBE HA HOBYIO
paboTy 3aJI0JKEHHOCTh 3aeMIIHKA TIepeCTaHeT CYUTAThCS 00ECIIEHEHHOM uepe3 6 Mec.



BO3HHUKAECT HOBAs 3aJJ0JDKEHHOCTb) M OOCIYKMBAaHUS MPOYEH 3aJ0JDKEHHOCTH 0€3 pecTpyKTypu3auui u
IIPOCPOYEK, IPEBBIIIAIOIINX CPOK, TO3BOJISIFOIIMI OTHOCUTD 3aI0JKEHHOCTD K OIIEPAllMOHHOW, B TEUEHHE
CpOKa He MEHee 3 Mecsla MOCJIe OTalIeHNs PECTPYKTYPUPOBAHHON 3a10JDKEHHOCTH.

2.7.3.3. B ciay4ae nosnyueHust ”HPOPMALMU O TPEKPALICHUN CY1eOHOT0/yTOJI0OBHOTO MPECIEI0BAHMS
KOHTpareHTa IyTeM OIpaBIaTeIbHOrO IPUTroBOpa JINOO NpekpalieHus aena. [Ipu sToM B ciryyae MUPOBOToO
COTJIAIIEHUS] MEXKAY 3aCMIIMKOM/KOHTPAreHTOM U UCTIIOM YIIpaBisiolias KOMIaHus o0s3aHa MPOBECTH
OLIEHKY (PMHAHCOBOTO COCTOSHMSI C Y4Y€TOM M3BECTHBIX WJIM MPEIIOIaraéMblX YCIOBUH MHPOBOIO
cornameHus. JlaHHOE IeHCTBUE TOMKHO OBITH 000CHOBAaHO MOTHBUPOBAHHBIM CY)KJIEHUEM Y IIPABIISIONICH
KOMITaHUH.

2.7.3.4. ]Ins 00s13aTeNbCTB KOHTPAreHTa, KOTOPhIE CTaIN 00ECIICHEHHBIMHU M3-3a HApYIIECHUS YCIOBHMA
00CITy’)KUBaHMSI 110 APYTUM 00513aTeNIbCTBAM KOHTPAreHTa, — B clIydyae MOTalleHus: pecTpyKTypUPOBaHHOM
WIA TIPOCPOUYECHHOW 3a/I0JKEHHOCTH M OOCITY)KMBaHHUSI BCEH Npouel 3aJ0/DKEHHOCTH 0e3 HapylleHHH
YCIIOBUM WIN PECTPYKTYPHU3ALHMI B TCYEHNE BCETO MEPUOJIA 10 MOTAEHUS U 6 MECALEB IIOCIIE TOTAECHUS
pOoOJIEMHOM 3a/10JKEHHOCTH.

O peanuzanuu yKa3aHHBIX COOBITUN YTpaBistomas KoMmanus uHbopmupyet Crienuain3upoBaHHBINA
JETIO3UTapU .

2.8. Pacuer cnipaBesinBO#i CTOUMOCTH AKTHBA

2.8.1. CrpaBeyiuBas CTOMMOCTb aKTHBA ITPH BO3HUKHOBEHHH IPU3HAKOB 00ECIICHEHUSI OIIPEeIseTCs
10 METOAY MPHUBEIECHHON CTOMMOCTH OyAyIIMX JACHEKHBIX MOTOKOB, YUUTBIBAas KPEIUTHBIE PUCKH Yepe3
KOPPEKTHPOBKY JCHEKHBIX IIOTOKOB 1O (popmyrie, yka3anHoi B 1m.1.2. . ¢ yuetom OcobeHHOCTel pacyera
CIpaBeJIMBON CTOMMOCTH JIJIsl HEKOTOPBIX BUJIOB 00ECIIEYEHHOM 3a/J0JPKEHHOCTH, U3JI0KEHHBIX B pa3zielie
«O6mue mnonoxeHus» Hacrosimero Ilpunoskenusi, . BepostHoctu aeponta PD(Tn) um cpoxu Tn
OTIPEICIISIOTCS C YIETOM TIOJIOKEHHH, YCTAaHOBIICHHBIX B paszzaeine 4.2.8.2. [Ipu orcyrcTBun nHdopmanuu
JUIL UHOM OLIEHKHM B Ka4eCTBE CpOKa JJIsl MOTalleHHs MPOCPOUYEHHOM YacTH MCHOJIb3yeTcsa CPoK 1 NeHb.
WNHolt cpok MOXeT OBITh YCTAHOBJIEH 3KCHEPTHBIM (MOTHBHUPOBAHHBIM) CYXICHHEM Y IPABIISIONICH
KOMIIaHHUU.

Pa3nen 3. OueHka akTHBOB, HAXOASIIIUXCH B COCTOSIHUM J1e(oiTa.

3.1. IlpenenbHble CPOKH TPOCPOYKH /Jisi NPU3HAHUA JdedosTa I Pa3jMYHbIX BHI0B
3a]0/1KeHHOCTell KOHTparenTos nepea IIM®

Jedutopckasi 3a10/1:KeHHOCTh/00513aTe/IbLCTBA

Cpok
KOHTPareHToB P
Obs3arenpcTBa O OOIUTAUAM 7 pabouux AHEH A7 pOCCUICKUX IMUTEHTOB/ 10
POCCHHCKUX/UHOCTPAHHBIX SMUTEHTOB!” paboumx JTHEeH A7l HHOCTPAHHBIX SMUTEHTOB

O0s13aTeNbLCTBA 110 BEIILIATE J0Xo0Ja IO J0JICBBIM

. 25 pabouux nHen
aKTHBaM POCCHUUCKUX / HHOCTPAHHBIX SMUTEHTOB'® p a

O0s3aTenbCTBA MO 3aiiMamM/KpeIuTaM

30 kaneHaapHbIX AHEH
IOPUIHYCCKUX JTUT]

Obs3arenbpcTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE

5 pabouux maHen
MIPOU3BOAHBIX HHCTPYMEHTOB, pbiHKE PEITO P !

WNnas 3apomkeHHOCTh Gusnyeckux (B T. 4 UIT) u

90 xaneHIapHBIX THEH
ropuandeckux aun nepen [MAD ap a

17 laHHBII CPOK HCHONB3YETCA TOIBKO B CIy4ae HAJUYMS COOOLIEHUH OT SMUTEHTA, ar€HTA MIIH MHBIX YIOTHOMOYEHHBIX JIHII O
HAMEPEHHUH UCIIOJIHUTH 0053aTENILCTBA B ONMDKANIINE THU, T.€. O TEXHHYCCKOM XapaKTepe Mpocpouyku. B ciyuae oTcyTcTBUS
TaKAX COOOIICHUI JTHOO B ciiydyae 0oOBsBICHHA O jaedonte nedONT CUUTACTCS HACTYNUBIIMM CO JHS, CICAYIOIIETO 3a
YCTaHOBJICHHBIM CPOKOM HCITOJTHEHHUS 0053aTEIIBCTB.

18 JlaHHBIN CPOK MCTIONB3YETCS TOIBKO TIPH HAJIMYHM COOOIIEHHH O BHILIATE UBUICHIOB DMUTEHTOM.



3.2. B orTHOmEeHNMM HOPUAHYECKHUX JHI 1e(OJTOM M NPUPABHEHHBIMH K HEMY COOBITHSIMH
SIBJSAIOTCS CJIeAyIolue COObITHS:

3.2.1. Hapymenust KOHTpareHToOM yCJIOBUW MOTAIICHHS WU BBILJIATHI MPOIEHTHBIX JOXOJO0B IO
aKTUBY, a TaK)Ke JIFOOOr0 MHOTO 0053aTeNhCTBA KOHTPAreHTa Ha CPOK B COOTBETCTBUH C OIMpPEICICHHEM
nedonrta, B ciaydyae ecid JaHHas HMHGOpMalus NpsSMO WIM KOCBEHHO HaOmionaema. HeucnomHenue
00s13aTeNLCTBA KOHTPAreHTOB, B TOM YHCJIE TI0 BBIILIATE KYITOHOB M IMBUJICHIOB B HHOCTPAHHOU BaJIOTE,
CUMTAIOTCA HaXOIALIUMUCS B nedoiiTe B cilydyae, €Clid TaKoe HEUCIOJHEHHE BO3HUKIIO B pe3yJbTaTe
neiictBuil (06e31eiicTBHSA) HHOCTPAHHBIX JACTIO3UTAPHO-KIMPHHTOBBIX KOMIIAHHH (B T. 4. MEXIyHAPOIHBIX
PacU€THO-KIIMPUHTOBBIX LIEHTpOB «EBpoknup bank», 1. Bbproccens, m «Knupcrpum b3HKUHDY, T.
JlrokcemMOypr), MTHOCTPAHHBIX OAHKOB WIIM MHBIX CAHKIIMOHHBIX JIEHCTBHI MHOCTPAHHBIX TOCYAApCTB U
(unn) peryaupyromux opraHos. /{edonT B OTHOLIEHUH CaMOTr0 KOHTPAareHTa, B TOM 4Hciie IepeKpECTHBIN
nedoNT Mo ero MHBIM 005S3aTeIbCTBaM, He BO3HHUKAIOT. OCOOCHHOCTH OLIGHKH aKTHBOB B 9TOM CiIydae
yKa3asbl B 11.3.5.3.3.

3.2.2. OdunmanbHoe OMyOJMKOBAHHWE B COOTBETCTBUM C (hefiepaibHBIMU 3aKOHAMH U HHBIMH
HOPMAaTUBHBIMU MpaBOBbIMU akTamMu Poccuiickoit @enepanuyd WIM HWHOCTPAHHBIX T'OCYJapCTB
nH(OPMAIIUY O IPOCPOUYKE UCTIOTHEHHS IMUTEHTOM CBOMX 00SI3aTEIIbCTB.

3.2.3. OdunmanbHOE ONMyOIMKOBAaHHUE PEIICHUS O MPU3HAHUU KOHTpareHTa 0aHKpOTOM;

3.2.4. OdunmanbHOe OMyOIMKOBaHUE PEUICHUS O Hayaie MPUMEHEHUS K KOHTPAreHTy Mpoueayp
OaHKPOTCTBA — CO JIHS ONMYyOJIWMKOBAaHMS COOOIIEHUS 10 AAThl, MPEIIICCTBYIONIEH 1aTe OMyOJMKOBAHUS
cooOmieHns: 00 OKOHYAHUH MTPUMEHEHHS ITPoLeayp OaHKPOTCTBA.

3.2.5. OdunmanbHOe OmMyONMKOBaHWE WH(OOPMAIMK O JIMKBHUAAIMH IOPUIAYECKOTO JIHIA, 32
UCKITIOUEHUEM CITy4aeB TOTJIONICHHS U TPUCOSIMHECHHUS.

3.2.6. [TpucBoenue kontparenty pertunra SD (Selected Default) i D (Default) co croponst
PEUTHHTOBBIX areHTCTB.

3.2.7. O6HapyxeHrne KpeauTOpOM HEBO3MOXKHOCTH KOHTpPAareHTa HWCIOJHUTH 0053aTelbCTBA B
CUITY KaKUX-JIMOO OOCTOSTENHCTB O3 MPUHATHUS CIICIUATBHBIX Mep (HapuMep, peaiu3alliy 3aJ10Ta).

3.3. B orHomennu GuU3NYECKUX JUI K 1e(oJITy NPUPABHUBAIOTCA CJeAy0IHe COObITHS:

3.3.1. Hapymienuss koHTpareHTOM — (U3WYECKUM JIUIIOM YCJIOBHH TOTAIIEHUS WM BBITLIATHI
MIPOLIEHTHBIX JI0XOJIOB [0 aKTUBY, COCTaBIsitoneMy akTuBbl [IMD, a Takke 11000r0 HHOTO 00s3aTeNhCTBA
KOHTpareHTa, Ha cpok Oosiee, yeM ykazaHo B 1. 3.1, B ciyyae eciu JaHHas MHpOpMaIus NpsMo WU
KOCBEHHO Ha0Jro1aeMa.

3.3.2. OdunmanbHOE ONMyOIMKOBaHHUE PEIICHUS O MPU3HAHUY (PU3UYECKOTO JIMIa OAHKPOTOM.

3.3.3. OdunmanbHoe OMYONMKOBAaHMWE pEIICHUS O Hayaje NPUMEHEHHS K JIMIy NpOLEIyp
OaHKPOTCTBA — CO JIHS ONMYOJIWMKOBAaHMS COOOIIEHUS 10 AAThl, MPEIIICCTBYIONICH 1aTe OMyOJIMKOBAHUS
cooOmIeHns1 00 OKOHUYAHUH MPUMEHEHHS ITPoLeyp OaHKPOTCTBA.

3.3.4. [Tonyuenue cBeneHnit 006 OCYKIeHUU (HU3UIECKOTO JIMIIA 110 YTOJOBHBIM MPECTYIICHUSIM
(KxpoMe cilydaeB OCYKIECHHS Ha YCIOBHBIN CPOK).

3.3.5. [Tonyuenue cBenenuii 06 0OBABICHUN (HU3UIESCKOTO JIMIIA MPONABITUM O€3 BECTH.

3.3.6. [Tonyyenue nHGOPMALINU O HACTYIIJICHUU CMEPTH (PU3MYECKOTO JINLIA.

34. [edoar mo pa3JM4YHbIM AKTHBAM, OTHOCHAIIMMCH K KOHTpareHty ((puzndeckomMy HJIH
OPUAHYECKOMY JINILY)

3.4.1. B cnydae Bo3HuKHOBEHHs 1e(hoaTa MO OTHOMY aKTUBY OCTAJIbHBIC aKTUBBI, OTHOCSIIIUECS K
KOHTpArcHTy, TaK K€ CUUTAIOTCA HAXOAAIIUMUCAIA B I[G(l)OHTe, U KOHTPArcHT CUHUTACTCA HaXOOAIIUMCAI B
nedonre (3a HICKITIOYEHUEM CUTyaruu B 1m1.3.2.1).

34.2. He oOecrieyeHHble 3a10TOM HEABM)KMMOCTH, CTPAaXOBKOW JIMOO 3aJ0rOM JUKBHIHBIX
LEHHBIX OyMar Mopy4uTeabCTBA U TapaHTUU HAXOASIIErocs B Ae¢oTe KOHTpareHTa He MPUHUMAIOTCS B
pacyer.

3.4.3. B cayuae HactymiueHus coOOBITHI, TMPUPABHEHHBIX K A€(OJTY, KOHTPAreHT CUYHUTACTCS

HaxogAmmMcesa B COCTOAHUN I[C(I)OJITa, BCC aKTHUBBI, OTHOCAIIUECCA K HeMy, CUUTAKOTCA HAXOIAIIUMHUCS B
COCTOSIHUH J1eoTa.



3.4.4. VYnpasinstoiias KOMIIaHUS! TP MOHUTOPHUHTE 3aJ0JPKEHHOCTH YYUTHIBAECT IPUHAJIC)KHOCTh
KOHTpareHTa K rpynmne kommnanuil. IIpu Bo3HUKHOBEHMH COOBITHSA AedoiTa y XOJJUHTOBONH KOMIAHUU
7100 y KITI0YEBBIX 19 KOMITAHUN TPYIIIBL, K KOTOPOU MPUHAAJIEKUT KOHTPAreHT, U MOJy4YeHUH HH(OpMalun
00 3ToM Ynpapisomeld KoMIaHuel, KOHTPareHT TaKkKe CYMTACTCS HAXOAIIMMCS B COCTOSHUM Aedoita
(32 MCKJIIOYEHHEM CJIy4yaeB, KOTJa KOHTPareHT HUMeeT MyOJWYHble KOTHUPOBKH AaKIHi, TOJTOBBIX
06H3aT€JII>CTB HWJIN TPOU3BOJHBIX HHCTPYMCHTOB W O3TU KOTUPOBKH HC IIOKA3BIBAIOT IMMPU3HAKOB
oOecleHeHH s, a TAaK)Ke CITy4aeB, KOIr/la KOHTPAreHT MpoAoJKaeT 00CIyKUBATh JAOIT MOCIE HACTYIUICHUS
coOBITHS 1eoNTa Yy KOMIAHHUNA TPYIIIBL, K KOTOPOI OH MPUHAICHKHUT).

3.5. OneHkKa aKTHBA

3.5.1. J1J1s BCEX KI1acCOB aKTHBOB, HAXO/ISIIIIUXCS B COCTOSTHUU N1e(hoIITa, CIIpaBeiTuBas CTOMMOCTh
aKTHBa ompexaensercs mo Gopmyie, ykazanHod B 1. 1.2. ¢ yueToM moyioxkeHu#d 1. 1.3. U Ocobennocreii
pacuera CIPaBeJUIMBO CTOMMOCTH /JIsi HEKOTOPLIX BUIOB odecneuennoii zadonncennocmu. 1lpu s3Trom PD(T(n))
npuHUMaroTcst paBHbIMU 1. Ilpu oTcyrcTBUM MHpOpMaNMM AJiE UHON OLIGHKH B KayeCTBE CpOKa JUIs
noramenust T(n) B popmysie B 1m.1.2 ucnonb3yercst cpok 1 nens. MHO#M cpok MOKET ObITh YCTAaHOBJICH Ha
OCHOBE OOOCHOBAaHHOTO JKCIEPTHOTO (MOTHMBHUPOBAHHOTO) CYXXICHHS YIpaBisiomed KOMIaHHUH.
3a10JDKeHHOCTh (DM3MYECKUX JIUII, OIICHUBAaeMasi O HACTYIUICHHS COOBITHIA AedoTa ¢ UCIOIh30BAaHUEM
Cost Of Risk, ¢ nate1 (BkiIr09ast) HacTymuieHus AeoTa Wik TPUPABHEHHBIX K HEMY COOBITHI OIICHUBACTCS
B 00mem nopsizke, ¢ ucnonb3oBanuem PD u LGD. Ilpu atoMm, 3Hauenune PD nis Takoit 3a0KEeHHOCTH
MPUHUMAETCS paBHBIM 1.

3.5.2. B ciayuyae Hanuuust KOTHPOBOK MyOJIMYHOTO JI0JITa KOHTPAreHTa, HaXoAsIerocs B nedomnre,
orieHka Recovery Rate onpenensieTcst kak OTHOIIICHHE TTOJIHOM 1IEeHBI (1I€HbI 3aKPBITHS HIIA PACYCTHOM IICHBI
MH(OPMAIIMOHHBIX aT€HTCTB M HAKOTUICHHOTO KYITOHHOTO JI0X0/1a) K HOMHHAITY JI0JITOBOTO 0053aTEeNbCTBA,
LGD B aTom cnyuae O6yner paBeH (1 — Recovery Rate). B ciiyuae Hanuuus y koHTpareHTa 60jee oaHOM
MO3UIMH Joira (0OIUramum), mopsiiok onpenencHus Recovery Rate Ha OCHOBE 1I€H TaKMX OOJHTAIIHA
YCTaHABJIMBAETCS AKCIIEPTHBIM MOTUBUPOBAHHBIM CYXAeHHUEM Y pasisitoiieil komrnanuu @onna. JlaHHbIi
MOJIXO0JT HEMPUMEHUM JJIsl CIy4yaeB OLIEHKH CYOOPAMHHPOBAHHOTO M BEUHOTO JI0JITa, 33 HCKIIOYEHUEM
CJIy4aeB HaJTU4Us KOTUPOBOK CAMOTO OIIEHUBAEMOTO 00s13aTEIbCTBA.

3.5.3. B cnydae, eciiu KOHTpareHT HaxXOJAUTCSI B COCTOSIHUNA OaHKPOTCTBA:

3.5.3.1. CroumMocCTh IpUHUMAETCS PABHOI HYJIO IO TPeOOBAHUSAM Ha MOTAIEHHE OCHOBHOTO JI0JITa
(moHOE/9acTUYHOE, CPOK KOTOPOTO HACTYIHII) UM MPOLIEHTOB 3a MPOILIbIe MEPHObI, 38 UCKIIOUEHUEM
JI0JITa, OIIEHUBAEMOTO OLICHITUKOM, 00E€CIIEYEHHOTO TOPTYEMbIMH IIEHHBIMH OymMaraMu, HeIBIXKUMOCTHIO,
OIILIMOHHBIM COTJIAIlIEHUEM, CTPaAXOBKON JHO0 MOPYYUTENHCTBOM TpeThuX Jull. OlieHKa 00ecrneuyeHHOro
JI0JITa TIPOBOJIUTCS C YYETOM CPOKOB M BO3MOKHOCTH TIOJYYEHHS BBITUIAT MPU pealr3aliii 00eCIedeHUs
Ha OCHOBE 0O0OOCHOBAHHOT'O 3KCIIEPTHOTO (MOTUBHUPOBAHHOTO) CYXACHUS Y IPaBIISIONICH KOMIIAHUH.

3.5.3.2.  CrouMOCTh NPHUHUMAETCS PABHOM HYJIO MO BCEM BBIIMYCKaM JOJTOBBIX IIEHHBIX Oymar
SMUTEHTA, BCEM HMEIOIIUMCS TPEOOBAHUAM K AMHUTEHTY IO BCEM BBIMYCKaM IEHHBIX Oymar, BKJIIOYast
TpeOOBaHUSI HAa BBHIIUIATY KYMOHHOTO J0XOJa 3a MPEIbIIYIINe KYMOHHBIE MEPUOJIbI, OOBSIBICHHBIX, HO
HEMOJIYYEHHBIX TUBUICHIOB, BCEM IMPOYUM TPeOOBaHUSIM K KOHTPAreHTy, 32 MCKIIIOUEHHUEM CIyd4aesB,
KOrJa y JaHHOTO TpeOoBaHUs (BBIMYCKA IIEHHBIX Oymar) UMEIOTCS PBIHOYHBIE KOTHPOBKH AKTUBHOTO
priHKa (1 ypoBHS OLIEHKH) IMOO MMEETCs OTYET OLIEHIINKA, COCTaBICHHBI HE paHee 6 MecsALEeB 10 JaThl
orrenku CUA, 1o COCTOSIHHIO Ha 1aTy Havaja Mpoleypsl 0aHKPOTCTBA WK mo3aHee. [1pu ucnonp30BaHuH
OTYeTa OLEHIIMKA TpPU MOSBICHUM HOBOM HHQOpPMAIMM O CHU)KEHMH BO3MOXHOCTH BOCTPEOOBAHHUSA
3a/I0JDKEHHOCTU WJIM CHUKEHUU OIEHKH MOTEHUHUATBHBIX CYMM K TOJIYYCHHIO YIPABIIAIONIAs KOMIIAHUS
JOJDKHA B CPOK He Oojee 2 HeJelb IMOJYYUTh HOBBIM OTYET OLEHIIMKA JIMOO MPUHATH CTOUMOCTD
3aJ10JKEHHOCTH PAaBHOM HYIIIO.

3.5.3.3. O0s3aTenbcTBa KOHTPAreHTOB IO IIEHHBIM OymMaraMm B MHOCTPaHHOU BaJlOTE OIEHUBAIOTCS
cleayromuM o0pa3om:

3.5.3.3.1. LGD mno o0s3aTenscTBaM 10 IIEHHBIM OymaraM KOHTPAareHTOB OIPEAeNsaeTCs B
COOTBETCTBUHM C TPEeOOBaHUSIMHU MOMAMYHKTOB HIDKE, 32 UCKIIOYCHHEM CIIy4aeB HAIWYHS KOTHPOBKU

19 Cnmcok KIFOYEBBIX KOMIIAHWI TPYMIBI, K KOTOPOH MPHHAIJIEKUT KOHTPAreHT, COCTABISAETCS YNpaBiIAomel KoMIaHueH
CaMOCTOSATENBHO.



JIOJITOBOTO 00s13aTEILCTBA KOHTpPAareHTa WM KOTHPOBOK WHOTO IyOJWYHOTO JoJira (IIEHHBIX Oymar)
JAHHOTO KOHTPAreHTa ¢ aHAJIOTMYHBIMH YCIOBUSMH 110 MECTY XPaHEHHS IICHHBIX OyMar ¥ BO3MO>KHOCTSAMU
MoranieHus 00s13aTeNIbCTB O BIIIATE KYITOHOB U IMBUIEHIOB B pyOJIsiX B COOTBETCTBHH C IEHCTBYIOIINM
3akoHoAaTenbcTBOM P® — B 3TOM cityyae LGD MoxxeT onpenensaTscs B cOOTBETCTBUHM ¢ 11.3.5.2 nim 11.5.10
HACTOSIET0 MPUII0KEHUSI.

3.5.3.3.2. Obs3arenbcTBa MO IEHHBIM OymMaramM B MHOCTPAaHHOW BallOTE, B TOM YHCJIE IO BBIILIATE
KYIOHOB M JMBUJCHIIOB, B OTHOIICHUHU IIEHHBIX OyMmar, XpaHeHHE KOTOPBIX OCYILIECTBISIETCS Ha CUETe
HOMMHAJIBHOTO JiepskaHus Crienuanu3supoBaHHOro aenosutapus, otkpeitoro B HKO AO HP/I unu B ITAO
«CIIb bank» (MHH: 7831000034, OI'PH: 1037700041323), 1 1m0 KOTOPBHIM BBITIJIaTa HE MOXET OBITh
NPOM3BEICHA B PyOJIIX B COOTBETCTBUU C JCHCTBYIOLIUM 3aKOHOJIATENbCTBOM P®d, ¢ naTel mpu3HaHus B
MMYILECTBE MAaeBOT0 MHBECTUIIMOHHOTO (hOH/Ia MPU3HAIOTCS HAXOIIIMMHUCA B cocTosHuM nedonra, LGD
0 ATUM 00s13aTeNIbcTBAM NpUHUMaeTcst paBHbIM 100%.

3.5.3.3.3. O6s13aTenbcTBa, B TOM YHCIIE TI0 BHIIUIATE KYITOHOB M JUBUJCHOB, B OTHOIIEHUHU IICHHBIX
Oymar, XxpaHeHHe KOTOPBIX OCYIIECTBIIIETCS HAa cuéTe HOMHUHAIBHOTO Jepkanust Crierranau3upoBaHHOTO
neno3utapusi, orkpeitoro B HKO AO HPJl unu B TIAO «CIIb bank» (MHH: 7831000034, OI'PH:
1037700041323), u BbIIJIaTa MO KOTOPHIM MOXET OBITH HPOHM3BEACHA B PYOJsIX B COOTBETCTBHU C
NEHCTBYIONUM 3aKOHOJATeNbCTBOM P®D, ¢ naThl mpU3HAHUS B MMYIIECTBE MAE€BOT0 MHBECTHIIMOHHOTO
¢doHna orneHnBaroTcs B obmeM nopsnake, ycranoBieHHoM [ICYHA [TH®, npu 3ToM ¢ JaThl HACTYIUICHUS
nedonta cornacuo [ICHA TTM® LGD no stum obsi3atenbeTBaM npuHumMaercs paBHeiM 100%. B cyqae
€CITM IPSAMO HJIM KOCBEHHO CTaja HalJoJaeMa WM JOCTYIHA WH(OpMAIMS O TOM, YTO 00S3aTeNIbCTBa
OyAyT MmoraieHsl B ONpeAeNCHHBIH CPOK, B TOM YHCIIE B pyOsIsiX B CyMMe, SKBUBAJICHTHONH CTOMMOCTH
00513aTENICTB B MHOCTPAHHOH BAJIIOTE, CPOK HACTYILIEHUS 1e(oNITa MOXKET ObITh H3MEHEH (yBEJIHUYEH MU
YMEHBILIEH B COOTBETCTBUU C MOJYY€HHON MH(OpMalMeil), Ha OCHOBAHUM MOTHUBHUPOBAHHOTO CYKICHUS
YIPABJIAIONIEN KOMIIAHUH.

3.5.3.3.4. O6s13aTenbCTBA, B TOM YHCIIE TI0 BHIIUIATE KYITOHOB M JUBUJCH/OB, B OTHOIIEHUHU IIEHHBIX
Oymar, XpaHeHHe KOTOPBIX OCYIIECTBISETCS Ha cuéTe HOMUHAJIBHOTO JepkaHus Crnenuanu3upoBaHHOTO
JeTI03UTapusi, OTKPBITOrO B MHBIX neno3utapusx, kpome HKO AO HP/I unu B ITAO «CIIb bank» (MHH:
7831000034, OI'PH: 1037700041323), onienuBarotcs B o6miem nopsiake, ycraHopieHHoM [ICHA TTU®. C
JaThl, KOrJa NOpsSMO MM KOCBEHHO cTaja HabioJaeMa WIM JOCTyNHAa HHQpOpMauus O TOM, YTO
00s13aTeILCTBA HE OYIyT MOTAIICHBI B PE3yJIbTaTe COOBITUN, YKa3aHHBIX B 1. 3.2.1, Takue 00s13aTenbCTBA
NPU3HAIOTCSA HAXOJAIIUMMUCS B cocTossHMHM Jedonra u LGD mo 3tum 00s3aTenbcTBaM MPUHUMAETCS
paBubiM 100% (pernenrie ohopMIsieTcs MOTUBUPOBAHHBIM CYK/IEHUEM YIPaBJISIONIeH KOMIIaHUN).

3.6. Bbixoa u3 cocrosinus aedoJsita (mepexoa BO3MOKeH TOJIbKO B COCTOsIHME 00eCLieHeHu ).

3a10KEHHOCTD MEPECTaeT CYMTATHCS HAXOIAMIEHCS B Ie(DONTE B CICAYIONMUX CIIyqasix:

3.6.1. B cnydae pecrpykrypuszanuu nedonTHONM 3aJ0DKEHHOCTH KOHTpareHTa mepen (GoHaoM
MOCJIe COOBITHSI TIEPBOTO OOCITYKUBAHUS JIONITA.
3.6.2. Ecnu 3amomxeHHOCTh Obula Mpu3HaHa JeQONTHOW M3-3a nedonaTa KOMIOAHUN TPYHIBI, K

KOTOPOW TPHHAJICKUT KOHTPAreHT — IMOCJIe IyOJIMYHOTO OOBSIBICHHS O PECTPYKTYPH3ALUH JHOO
MHUPOBOM COTJIAIICHUH.

3.6.3. B cnydae Bo300HOBNIEHUST 00CITY>)KMBaHUs J10JITa TI0 TpaduKy.

3.6.4. B caywae mnomyueHuss uHPOpPMAaLUMM O TMPEKpAIIEHUH YrOJIOBHOTO IPECIETOBaHUA
/KOHTpareHra myTeM OMNpAaBAATEILHOTO NPUTOBOpa JHOO TpEKpaIleHHs Jena, a TaKkKe B CIydae
npekpamieHus nena o 6ankporctBe. Ilpu sTom Ympamnsiomiass KoMmaHusi 00s3aHa MPOBECTH OLICHKY
(bMHAHCOBOTO COCTOSIHUS C YYETOM M3BECTHBIX MJIM HPEAIOIAaraéMbIX YCIOBUH MUPOBOTO COTIIAIICHHS.

3.6.5. B cnydae nosiBieHust GU3NUECKOTO JHUIA, OOBSIBICHHOTO paHee MPOMaBIIUM 0e3 BECTH, U
BO300HOBJICHHSI 00CTY>KMBAaHUS 330JKEHHOCTH.

O peanu3zanuu yKa3zaHHBIX COOBITUH YTpaBisiomias Komnanus nHpopmupyer Crenuaan3upoBaHHbIH
neno3utapuil. Takast 3a10JDKEHHOCTh IEPEBOANUTCS B TPYIITy akTUBOB «O0eciieHeHHbIE 0€3 HAaCTYIIICHUS
nedonTay.

Paznea 4. IOPAJOK OIIPEAEJIEHHUSA PD 110 3AJJOJKEHHOCTH IOPUINYECKHUX JIMII.

JTansl onpeneaeHus BepossTHOCTH Aedoira (PD) no 3a10/15KkeHHOCTH OPHANYECKUX JINIL:



1) ompenenseTcss BEpOSTHOCTD AedoiTa KOHTpareHTa Ha ropu3oHTe 1 ro;

2) npu HeoOXOIUMOCTH OCYIIECTBIISIETCS KOPPEKTUPOBKA HA 00ECIIEHEHUE;

3) B MPEAyCMOTPEHHBIX HACTOSIIMM Pa3nenom ciydasx OCYIICCTBIISCTCS JIOMOJHUTCIIbHAS
KOPPEKTUPOBKA HA CPOK JIEHEKHOTO TIOTOKA, K KOTOPOMY Oy/IeT MPUMEHSTHCS JaHHAS BEPOSITHOCTh
nedonra.

4.1. BepostHOocTh aedoara (PD) na zopuzonme 1 (ooumn) 200 omnpenessiercsi CiaeAyOIMMMU
MeToIaMM:

4.1.1. B cnydae Hanuuus y KOHTpAareHTa pedTHHIa OJHOIO U3 POCCUMCKUX PEUTHHIOBBIX areéHTCTB
npuMensiercs 3HaueHue PD, onpeneneHHoe pocCUICKUM peUTUHTOBBIM areHTCTBOoM AO «Dkcnept PA»
(manee — AreHTcTBO) (TabmuIa «YpoBHH (4aCTOTHI) Ae(0IITa IO PEUTUHTOBBIM KaTErOPHsIM HAI[MOHATLHOM
POCCHIICKOM PEHTHHTOBOM IIKaldbhl ATEHTCTBA [IJII BCEX OOBEKTOB PEHUTHHTA, KPOME CTPYKTYPHBIX
obnuranuii 1 MHCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHPOBAHUS») B COCTaBe IMYOJUYHOTO AKTyaJbHOIO
otyeTa2( 00 MCTOPUUYECKUX JAHHBIX 00 YpOBHSX JedoniTa Mo peHTUHTOBBIM KaTErOpHUsIM MPUMEHSIEMbIX
perTuHroBbIX wiKal. [Ipy 3TOM B cilydae HaIU4Ms y KOHTpareHTa HECKOJIbKUX PEUTUHTOB, TPUCBOCHHBIX
Pa3HbIMH POCCUMCKUMH PEUTUHTOBBIMU areHTCTBAMH, BHIOMPAETCSl HAUMEHBIIUN PERTHHT U3 aKTyaJbHBIX
u cooTHOcHTCs ¢ pedtuHrom AO «Okcnept PA» B coorBercTBuH ¢ 11.4.5. /111 0TOOpaHHOTO peUTHHTA OT
AO «3xcnept PA» BeiOupaeTcst cooTBeTcTBYMOIIEe 3HaueHue PD mst cpoka 1 rog.

4.1.2. B cayyae HaauyuA Yy MHOCTPAHHOIO KOHTPareHTa pedTHHra OJHOIO U3
MEKIYHAPOAHBIX PeWTHHIOBBIX ATreHTCTB - Ha OCHOBAHWU IYOJWYHBIX JOCTYMHBIX JAHHBIX IO
BeposTHOCTM nedonta (PD) mexaynapomHoro pedTuHroBoro areHtcrsa Moody's, myOnuKyeMbIX Ha
CaliTe areHTCTBA B COCTaBE €XKETrOAHOr0 0T4eTa2l ¢ MPUMEHEHUEM COOTBETCTBUS YPOBHEU PEUTHHIOB MO
tabmuie 1 [punoxenus 1. s ueneit onpeneneHust BEpOSTHOCTH Je(OiTa UCIIONIB3YeTCs CPEeAHEr010Bast
BEPOATHOCTH J1e(oJITa U3 OTYETa MEKYHAPOIHOTO PEUTUHIOBOTO areHTCTBa. [Ipu 3TOM B citydae Hamuuus
y KOHTpareHTa HECKOJIbKUX PEUTUHIOB, MPUCBOCHHBIX PA3HBIMH MEXKIYHAPOJAHBIMU PEUTHHTOBBIMU
areHTCTBaMH, BRIOMPACTCSl HANMEHBIIINI PEUTHHT U 110 HEMY orpezensieTcs Benuunna PD nist cpoka 1 rog.

4.1.3. B ciyyae oTCyTCTBHSI Y KOHTPAreHTa PeiiTHHIAa U HAJUYHUA BbIIYCKOB 00JMrauui -
BepoATHOCTH Aedonta (PD) Moxker ompenensiTbesi O OIEHKE COOTBETCTBUS YPOBHIO pEHTHHTa uepes
KPEIUTHBIN crpen oOauramuii JaHHOTO KOHTpareHTa, onmucaHHbii B Pasmene 10. IlemecooOpasHocTh
IIPUMEHEHHS TAaHHOTO METO/1a ONPEEINIAETCS HA OCHOBAHUM MOTHBUPOBAHHOIO CYXKICHMSI Y IPaBIISAIOLIEH
KOMITaHUH.

4.1.4. B ciydae oTCyTCTBHSI Y KOHTPareHTa peMTHHIa U OTCYTCTBHUSI BBIIYCKOB 00/IMTanuii
3Hayenune PD onpenessiercs B cjeayromeM nopsijake:

4.1.4.1 Jlns KpyNmHBIX KOHTPareHTOB (BbIpyuka Oosee 4 mipa pyO. B roj, a MpH OTCYTCTBHH
nH(pOpMaILIUU O BBIPYYKE — OTCYTCTBHE HH(POPMAIIMU O KOHTPAreHTe B €JMHOM peecTpe CyOBbEKTOB MaJIoro
U CpPeJIHET0 MPEANPUHIMATEIbCTBA) IPUMEHSETCSl CPEIHSS BEPOSITHOCTD 1eonTa Ha Topu3oHTe | roa ams
Speculative Grade ot arentctBa Moody’s Ha OCHOBAaHHM OTYETa MO E€XKETOJHOMY HCCJIEIOBAHHUIO
KopriopaTHBHbBIX nedonToB (Annual default study) ¢ mpuMeHeHHEM COOTBETCTBUSI YPOBHEH PEHTHUHIOB,
tabmuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Hcnonp3yercs 3nauenue PD Ha ropusonre 1 rox.

4142, Jdna MCBHb (mampii wu cpemHuid  Ou3HeEC, CYOBEKTBI MajorO0 W  CPETHETO
NPEINpPUHIMATENbCTBA) TPUMEHSAETCSl CTATUCTUYECKMH YCpPeIHEHHBIH TOKaszarenb Je(oiToB B
3aBUCUMOCTH OT OTpaciu, NpuBeIeHHbIN B pazaeine 1 1. FOpuauueckoe nuiio oTHocuTes K kareropun MCh
B Cly4yae, €ClIM Ha JaTy OLIEHKM YHCIHUTCS B €IWHOM peecTpe CyOBEKTOB Majoro M CpEIHEro
npeanpuHUMaTenscTBa’?. B chmydae ecnm mpuHamnexHocth k MCB yepes peecTp YCTaHOBHTH He
IIPEJICTABIISIETCSl BOBMOXKHBIM, TO Takoe mnpeanpusarue npusHaercs MCb, B ciyudae, eciau ero BbIpyduka

20 https://www.raexpert.ru/about/disclosure/

21 Tnst ueneit onpeenenus BeposSTHOCTH AeiONTA HCIONB3YeTCS CPETHET0/I0BAs BEPOSTHOCTH Ae(OIITa U3 OTYET MEXKLYHAPOTHOTO PETHHIOBOrO AreHTCTBA.
Ipumensiercs 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
areHTCTBA, B CIIy4ae H3MCHCHHS HAaHMCHOBAHMS)

22 https://rmsp.nalog.ru/




coctaBisieT MmeHee 4 mipA. pyo. B roa (wiu B orcyTcTBUU MH(popMmanuu B peectpe MCbh u o Benuunne
rOJ0BOM BBIPYYKH - HA OCHOBAaHUM MOTHMBHUPOBAHHOT'O CYXAECHUS Y IPABIIAIOIIEH KOMIIAHUM).

PD na omun rom Oepercs w3 Tabmuiel B Paszmene 11, PD mis cpokoB MeHee OIHOTO Toja
paccuuThIBaeTCs B COOTBETCTBUH C 1.4.2 1 11.4.3 (Ju1st 00ECIICHEHHO 3a/10J’KEHHOCTH, HE HaXOAsIeHcs B
nedoTe) HACTOSAIIETO pa3ena.

4.1.43. B ciyuae HEBO3MOXXHOCTH MIACHTU(UIMPOBATH NPUHAMICKHOCTH OMPEICICHHOTO THIIA
KOHTpareHTa K KpynHomy OuszHecy u MCB (mampumep, eciu OH SIBISETCS TOCYJapCTBEHHBIM WIIH
MYHHULMIIAJIBHBIM MPEANPUATHEM WU YYpEXKACHHEM (B TOM 4MCIE YHUTApHbBIM), aJMUHHCTpalUel
TEPPUTOPUATILHOTO 00pa3oBaHMs, JeNapTaMeHTOM (UHAHCOB TEPPUTOPHATIHLHOTO 00pa3oBaHMS,
(benepanbHbIM Ka3eHHBIM MPEANPHUITHEM, TOCYAAPCTBEHHBIM OIO/DKETHBIMU YUPEXKICHUEM, YHUTAPHBIM
NPEANPUITUEM, TOCYJAPCTBEHHON KOMIIAHUEW UITM TOCYIapPCTBEHHOM KOPIIOpalMe Wik MEeK1yHapOJHON
KOMIIaHUEHN, HE UMEIOIINUN MEKAYHApOAHOIO PENTUHIA), TO TAKOH KOHTPAareHT OTHOCHUTCSA K KaTeropuu
KPYIIHBIX 3a€MILIUKOB.

4.1.4.4. B cnyuae, ecid HEBO3MOXKHO HJIEHTH()ULIUPOBATh NPUHAIICKHOCTh HHOTO KOHTPAreHTa,
TaKOM KOHTPAreHT oTHOCUTCS K kateropun MCb.

4.2. Pacyer BeposATHOCTH 1e()0JITa HA Pa3HbIE CPOKH.

4.2.1. B ciyuae, ecnu cpoK 10 TOramieHus I€HE)KHOTO MOTOKA M0 aKTUBY MEHBIIIE OJTHOTO TOJ1a:

4.2.1.1. Ecnu:

- TO/10Basi BEPOSITHOCTH Je(oiTa HE MPEBBILIACT BEPOATHOCTh AeoiTa A HAauXyAlled KaTeropuu
KauecTBa MO BCEM PEUTHHIOBBIM areHTCTBaM (ISl IOpUJIMYECKHUX UL, He sBisitomuMucst MCB) wnn
BEpPOSITHOCTH JeosiTa A1 TaKoro akTuBa u3 kareropun MChb;

- Y KOHTpareHTa HET NPOCPOYCHHOW 3aJ0JKCHHOCTH, BBIBOASILEH W3 COCTOSHMS OIEpallMOHHOU
3aJI0JDKCHHOCTH (3aiiM TPOCPOYEH Ha JOMYCTUMBINH CPOK, YCTAHOBJIEHHBIM paszgenom 10 HacTosmmx
[IpaBun);

-HCIOJNB3YeTCAd BEPOSTHOCTh JedosiTa KOHTpareHTa Ha CpOK, OCTaBIIMICS [0 TMOTamieHus B
COOTBETCTBUH C 1. 4.2.3.

4.2.1.2. Ecniu BeposTHOCTH AeoTa MpeBhIacT BEINYHHY, YKa3aHHyo B 11. 4.2.1.1. qanHoro pasnena,
UCIIOJIb3YETCs TOJ0Basi BEPOSATHOCTH Ae(oiTa, KOTOpas He KOPPEKTHUPYETCs Ha CPOK 10 MOTAIIeHUs 10
(hakTa epBOro MOTAICHHS 110 JAHHOH 3a10KEeHHOCTH.

4.2.2. Ecnv cpok moramieHust JEHEKHOTO TTOTOKa 00JIbIIIEe OJHOTO roja

Hcnonb3yercst BEpOsSTHOCTH AedonTa Ha CPOK JO MOTalleHUs 33JJ0JDKCHHOCTH 1Mo opmyre pacuera

BEPOATHOCTHU I[G(I)OJ'ITa 10 MoAXO04Y OUCHKHN MHTCHCUBHOCTH:
n

PD(Tn) =1- e_kﬁ

r=—In(1—PD),
eoe:
PD — BeposiTHOCTH AedoJiTa KOHTpareHTa Ha ropu3oHTe 1 TOI;
Tn — KoIu4eCcTBO KaJICHAApHBIX I[Hefl A0 norameHuda JCHEXHOI'0 I10TOKaA.

4.2.3. BepostHocTh Aedoara (PD) Ha cpok meHee 1 roga oueHMBaeTcsl MO MOJEIH OLECHKU
WHTEHCUBHOCTHU BEpOATHOCTH Jedointa Ha ropuszoHTe 1 (omauH) rox (popmyna ykazana B 1. 4.2.2.).

HToroBoe 3HaueHHE PACCUUTAHHOMN 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 s 00ecleHeHHOH 3a10/1)KEeHHOCTH, He Haxo/Asilelcs B aedoare.
4.3.1.lns oOecueHEeHHON 3aJ0JDKEHHOCTH, HE Haxojsmelcs B aedonre (3a HCKIIOYCHUEM
3aJI0JDKEHHOCTH, CTOMMOCTh KOTOPOM paccuuThIBajach paHee ¢ momMornisio gaHHbIX 1Mo Cost of Risk mo
noprdensM 6aHKOB), ¢ (HaKTHUECKON MPOCPOUKOI (32 MCKIIIOUEHUEM CPOKa MPOCPOUKH IS TIPU3HAHHS
OTIEPAaIlMOHHON  3a/JI0JDKEHHOCTH B COOTBETCTBHMU ¢ [IpuioxkeHuem 5) BeposTHOCTH jaedoira
pacCUMTBHIBACTCS MyTeM JIMHEHHOW WHTEPIONAIMA MEXAY BEPOSTHOCTHIO nedonra s  Takoi
3aJI0JDKCHHOCTH ¢ MOMEHTA TTPU3HAHMS 33]J0JKEHHOCTH HE OTeparMoOHHON U | (eIUHHIICH ).

PD(t)pocpos = PD + t/(T+1) * (1-PD),



eoe:

t — CPOK IIPOCPOYKH,

PD(t)upocpos — BEpOsATHOCTH n1ehosiTa JUIsi MPOCPOUYECHHON Ha t JTHEH 3aI0JKEHHOCTH C MOMEHTa
IPU3HAHKUS IIPOCPOYCHHOM 3aJ0JDKEHHOCTHM He onepanuoHHoW.  IlomydeHHoe 3HaudeHue
omnpezaensieTcs 10 4 3HaKOB MOCIE 3aMsATON

T — cpok A mpu3HAHUS TaHHOTO THIIA 33J0JKEHHOCTH J1e(DOITHO,

PD — BeposiTHOCTB AedonTa sl HEMPOCPOUESHHOH 3aI0JDKEHHOCTH, KOTOpasi UCIIOIb30BaIach s
aKTHBa Ha MOMEHT TMepe] BO3HUKHOBEHHEM Mpocpouku. Eciam y aktuBa He ObUTO (HE
MPUMEHSIIOCH) COOTBETCTBYIOIIEH BEPOSTHOCTH 1€(OITa, TO OHA paCCUUTHIBAETCS Ha ICHDb MEpe.
HapyLICHUEM CPOKa UCIIOJIHEHHS 0053aTeNbCTB.

HToroBoe 3HaueHHE pacCUMTAHHOIN BEJIMYMHBI B MPOLEHTaX OKPYIJAeTcs A0 2-X 3HAKOB IOCIe
3aIsTON, a UTOTOBOE 3HAYCHHE, PACCUUTAHHOE B JIOJISIX, OKPYIJIAETCS 0 4-X 3HAKOB MOCTIE 3aMATOMH.

4.3.2. Jlnst 00eclieHeHHOM 3aJ0JKEHHOCTH, HE Haxonsmencs B aedonTe, CTOUMOCTh KOTOPOM
paccuuThIBaNiach paHee ¢ momoilbio aaHHbIX 1o Cost of Risk mo moprdensm 6ankoB, ¢ (akTrueckoit
MPOCPOYKOH (32 HCKIIOUEHHEM CpOKa MPOCPOUYKH [JIsi MPU3HAHUSA OMNEPALMOHHON 3aJJ0JKEHHOCTH B
cooTBeTcTBUH C [Ipmiokenuem 5) anst omnpeaeneHus BEpOATHOCTH Ae]osiTa UCTIONb3YIOTCS JaHHbIE 110
COOTBETCTBYIOIIEH KaTErOPHH 330KEHHOCTH OaHKOB.

4.3.3. Jnst  oOeclieHeHHOW  HEMpPOCPOYCHHOM  3a/JI0JDKEHHOCTH  BEpOSATHOCTH  Aedosra
paccuuThIBaeTCs CIAEAYIOUMME clioco0aMu B 3aBUCUMOCTH OT BUAA 3a/10JKEHHOCTH:

4.3.3.1. Ilpu wucnonb30BaHMM PEUTUHIOB PEUTHMHIOBBIX AreHTCTB — 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 pEUTHHTOBOTO areHTcTBa Moody’s u3 ortdera (Annual default study), Tabnuna «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.

4.3.3.3. Ilpwu oreHke 1o JaHHBIM CTOPOHHUX OpraHU3alMi (Hampumep, O0aHKOB) 0OeCIICHeHHAs!, HO
HE MIPOCPOYEHHAs 33J0OJDKEHHOCTh OLICHUBAETCS C MMOMOIIBIO JAHHBIX 10 CIEAYIOUIEMY 110 KaYeCTBY MOCIIE
CTaHAApTHOTO MOPTdens (cTaaus 2) CTOPOHHUX OpraHu3aIui.

4.3.3.4. Tlpu omnenke mis MCBH u WHBIX aKTMBOB, AJs KOTOPBIX HE OMHCAaH croco0 pacdyera,
BEpPOSITHOCTH JiehonTa OepeTcs paBHOM cpeaHelt BennunHe Mexay | (equHuIel) 1 BEeposITHOCThIO tedonTa
JUIS  HEOOECIICHEHHOTO aKTHBA/3a0KEHHOCTH. BeposaTHOCTh nedonta NPUBOAUTCI K  CPOKY
3aJI0JKEHHOCTH B COOTBETCTBUH C JJAHHBIM Pa3/IeiIOM.

4.3.3.5. BepostHocTh gedonta and  0O0ECLHEHEHHOH  HENPOCPOUYECHHOW  33J0JDKEHHOCTH
paccUuTHIBAETCS C y4ETOM CpPOKa JI0 MOTalleHusl B COOTBETCTBHH ¢ 1. 4.2 HacTosuero [Ipunoxenus.

4.3.3.6. UToroBoe 3Hau€HNE paCCUNTAaHHON BEJIMUMHBI B IIPOLIEHTAX OKPYIJISETCS A0 2-X 3HAKOB [10CJIE
3amsATON, @ UTOTOBOE 3HAYCHUE, PACCUMTAHHOE B JI0JISIX, OKPYTIIAETCS A0 4-X 3HAKOB MOCIIE 3aNATOM.

4.4. Cayuaii o0ecrieHeHHsI HECKOJIbKHX 320/ 1’KEeHHOCTeil 0JHOBPEMEHHO.

4.4.1. Ecam moce HapymieHus: cpoka UCIIOTHEHHUST 00513aTeICTB HE BO3HUKAIO UHBIX MTPU3HAKOB
oOeclieHeH s, 151 KOHTPAareHTa UCIOJIb3yeTCsl HauOoJIbIIas U3 BEPOSTHOCTEH NedonTa, pacCUMTaHHBIX
JUIS KaXI0M MPOCPOUYEHHOW 33J0JKEHHOCTH OTAENBbHO, Ipu 3ToM B @opmyse B m. 4.3.1. B kauecTBe
HavanbHOU PD ncnonb3yercs BeposTHOCTD edoiTa, KOTopas OblIa yCTaHOBJICHA HA JACHb Nepe MEPBbIM
HapyILICHUEM CPOKOB HCITOJIHEHUS 0053aTEIbCTB.

4.4.2. Ecnu mocrne HapylieHHs CpoKa HCIIONHEHHS 00s3aTelIbCTB BO3HUKIM HHBIE MPHU3HAKH
oOeciieHeHHsT (HE TPOCPOUYKH), TO TMPOBOJUTCS TeEpepacyeT BEPOATHOCTEW nedonTa mIa Kaxaou
IIPOCPOYEHHON 3ajoipkeHHocTH 1o dopmyie, ykazaHHo B m. 4.3.1., a B kauecTBe HadaiabHOW PD
WCIIONB3YETCS  BEPOSATHOCTh Aedonra, KoTopas Obuia Obl  HMCIOJIb30BaHA TP OOECIICHEHHH
HEMPOCPOYCHHOM 3a0JUKEHHOCTM Ha [JEeHb IMepe] MEpBbIM HApYHUICHHEM CpPOKOB HCIHOJIHEHUS
00513aTEIbCTB.

4.43. [Tonyyennass B coorBerctBuM ¢ mnm. 4.4.1 u 4.4.2 BeposrHocts aedonra IS
HEMPOCPOUYCHHBIX 3a/I0JKEHHOCTEN (YacTel 3a10/5KEHHOCTH) KOHTPareHTa co CpOKOM

e Qosiee 1 roga — yBEIMUMBAETCS 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 00s13aTesibcTBamM
KOTOpPOT'0 HET IPOCPOUKH, Hcnonb3yercs 1. 4.2.1.2.

4.5. CooTBeTcTBHE 1IKAJ PEUTHHIOBBIX AareHTCTB M TMOPSAO0K OTOOpa PEeHTHUHIOB JJIA
HCNO0JIb30BAHMS.
AO
AKPA (AO) "Ikcnepr ,,OOO,, ,,OOO,, Moody's S&P Fitch
PA" HKP HPA
HanuonaneHas mxana nist Poccuiickoit @enepanuu Me:xayHapoaHas IIKana
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(EIE)(KIS@? ruCC u HIXe CCurum Hcygllle;ué;e
(He BKIItOUast | HIKe (HE Ca-C CCC-C CCC-C
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4.5.1. CooTBeTCTBHE PEUTHHIOB MEPECMATPUBAETCS B 3aBUCHUMOCTH OT W3MEHEHHUS PEUTHHra

Poccuiickoit ®denepanyi, TPUCBOCHHOTO POCCUMCKUM PEUTHHTOBBIM areHTCTBOM [0 HalMOHAJIbHOMH
PEUTUHTOBOM IIKAJIE.

COOTBETCTBHE PEUTUHTOB IEPECMATPUBAETCS B CIIy4a€ U3MEHEHHS PEUTUHTOBBIX KA PEUTHUHTOBBIX
areHTCTB.

[Ipn onpeneneHny KPEeAUTHOTO PEUTHHIA MHOCTPAHHOTIO KOHTPAr€HTA HCIIONB3YIOTCS KPEOUTHBIC
PEUTHHTH MEXTYHAPOIHBIX PEUTHHTOBBIX ar€HTCTB, BXOSAIINX JTHOO B peecTp KPEAUTHBIX PEHTHHTOBBIX
are’TcTB, Ju00 peecTp GUIMATIOB W MPEACTABUTEIBCTB HHOCTPAHHBIX PEUTHHTOBBIX AareHTCTB,
nyOsimKkyembIX Ha caiite banka Poccun.

[Ipn ompeneneHUH KPEOUTHBIX PEUTHHIOB POCCUHCKUX KOHTPAreHTOB HCIIOJIB3YIOTCS KPEOUTHBIC
PEUTUHTH POCCUNCKUX PEUTUHTOBBIX areHTCTB.

PeiiTuHr onpenensieTcss B yKa3aHHOM HUKE MOPSJIKE:



e [lpu ompeneneHud KpPeIUTHOTO PEUTHHTA APMUTEHTA/IEOMTOpa B Cllydyae HaIUYHUsS HECKOJIBKHX
KPEIUTHBIX PEUTUHTOB PEHTHHTOBBIX ar€HTCTB UCIIOIB3YETCSl HAN00JIee aKTyaIbHBIA KPEAUTHBIA PEHTHHT .

e Ecnu xpeauTHble peUTUHTH UMEIOT OJMHAKOBYIO aKTYalbHOCTh, TO UCHOJIb3YETCS] HAaMMEHBIIUN
PEUTHHT U3 MPUCBOEHHBIX MEXKIYHAPOAHBIMU PEUTUHTOBBIMHU areHTCTBaMH.

e BpiOpaHHBI pPEHTHHT COMOCTABISETCS CO INKalOW perTHHroBoro areHrcTBa Moody's B
cootBeTcTBUH ¢ Tabmurei 1 “CooTBeTCTBHE KA PEUTHHTOB” B 1.4.5., TIOCTIE Yero BEIOUpaeTcs 3HaueHNe
PD u3 otuera MeXIyHapOJHOrO peHTHHroBoro areHTcTBa Moody's, Tabnuua - “Exhibit 42. Average
Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2024” B cocraBe oTdeTra
arearctBa Moody’s “Annual default study: Corporate default rate to moderate in 2024 but remain near its
long-term average” (WiIM aHAJOTUYHBIA OTYET PEUTHHTOBOIO areHTCTBA, B CiIydae HW3MEHEHUS
HaWMEHOBAaHMUS).

4.5.2. B nensix maHHOM METOAMKH UCIOIB3YETCS KPEAUTHBIN PEUTHHT MO IIKajJe PEHTUHTOBOTO
areHTCTBa, COOTBETCTBYIOIIEH BAJIFOTE OCHOBHOI'O JI0JITA.

4.5.3. /lna akmueoeé konmpazenma, Haxooauiecoca 6 cocmoanuu oegpoama, PD ycranaBiuBaercs
paBHOi 1 (enuHuULE).

Paszgea S. Pacuer LGD niis pusudeckux Jui v Ui OPUIAYECKUX JUIl (MoTepu npu aedoJire).

5.1.  LGD i ropuandeckux JUL IPU KUCIOJIb30BAHUU PEUTHHIOB POCCHUMCKMX U MEXIYHApOAHBIX
PEUTHHTOBBIX areHTCTB (B TOM YHUCJIE MPU MEPEX0Jie K peUTUHTaM Yepe3 KOTUPOBKH OOJIUTalnii) U TaHHBIX
OT MEXIYHapOJHBIX PEHTHHIOBBIX areHTCTB M UcHoib3oBaHuM Moody’s speculative grade23
OTpEeIEAETC U3 OTYETa MO €XKETOJHOMY HCCIEIOBAaHUI0 KOpmopaTuBHBIX 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 pedTHHIOB, JUIs
KOTOpBIX omnpenersiercs Recovery rate.

5.2.  LGD gns ¢usmueckux guig 1 MCbh npu orcyTcTBHM 00€CTICUeHHS] MMEIOMIETO JTMKBUIAIMOHHYIO
CTOUMOCTb, TpUHUMaeTcs paBHbIM 100%.

5.3. LGD c yuerom obecrieueHus onpeaensieTcs Kak OTHOIICHUE
e Makcumyma Mexay O W pa3sHOCTBIO CYMMBI 3aJI0JDKEHHOCTH ((akThueckas BeIUYMHA) |
JTUKBHUJIAIIMOHHON CTOUMOCTU 00eCTieUeHUs
® K CyMMe 33JI0JKEHHOCTH.

5.4. B xauecTtBe JHMKBHIAIMOHHOHW CTOMMOCTH OOECIIEUEHUS TPHUHUMAETCS TUCKOHTHUPOBAHHAS
CIpaBeTHBAsi CTOMMOCTh 00€CIICUCHHMsI, TUCKOHT ONMPEIEISIeTCS B CISAYIONIEM MOPSIIKE:

54.1. Jlst ieHHBIX Oymar, UCroyib3yeMbIx 11 ooecnieuenus o caenkam PEITO c neHTpaibHbIM
KOHTpareHToM Ha MOCKOBCKO# GUpike — COOTBETCTBYIOIIMIA JUCKOHT [Is caenok PEITO?,

5.4.2. Jns akiuii MHOCTPAHHBIX SMHUTEHTOB, TOPrYEMbIX Ha OPraHU30BaHHBIX PBIHKAX CTpaH
OOCP:

e BXOAAIIMX B UHJEKCHI akuuii ctpan ODCP — kak cpeanuit nuckonT ais caenok PEITO u3 tpex akiuit
C caMbIM OJIM3KUM TI0 00BEMY CPEIHEMECSYHBIM 3a TMocienHue 6 mecsieB obopotoM. IlepeueHp
aKUU{ ynpasJsitollasi KOMIIaHus HanpasiisgeT B Criennaan3upoBaHHbIN J1E03UTapuil.

® HE BXOASIIMX B MHAEKCH akuui ctpadn ODCP — kak MakcuManbHbIil AUCKOHT AJis cuenok PEITO na
MockoBckoii Oupske ¢ akiusMu u3 naaekca MMBB.

23 Ecnu B my6InHMKyeMBIX MaTepHajiaX PEHTHHIOBBIX areHTCTB MCIOJb3yeTcsd MokaszaTenb Recovery Rate (RR), To ITotepu npu
nedonre (LGD) onpenensroTes cieayoImuM 00pa3oM:
LGD=1-RR,
rue:
RR (recovery rate) — oxumacMBbIil TIPOIICHT BO3BpaTa MO MPOCPOUYCHHBIM BBIIIATAM, NPUBOJUMBIN areHTCTBAMU IS
KaXXJ0ro PEHTHHTa B €KETOTHBIX UCCIICOBAHUSAX.

24 Jlna akuuii -prUcK-HapaMeTp UL 3-To AUAaIa3oHa IS PHIHOYHOTO PUCKA (CTaBKa PUCKA MaleHHs IEeHbl), PACCIUTHIBAEMBIH AQ
«HKII» mis cooTBeTCTBYIOMIEH OyMaru; aJisi O0Jurauii — puck-apaMerp s 2-ro Juamna3oHa JUis phIHOYHOTO pUCKa (CTaBKa
pHUCKa TaJieHus 1IeHbl), paccunTbiBaeMbiii AO «HKI».



5.4.3. Jns mpounx akmui — Kak MakCUMajbHbIA JUCKOHT mist caesiok PEIIO Ha MockoBckoit
ouprxe ¢ akuuaMu u3 uaaekca MMBDB ¢ yueToM THKBUAHOCTH 0OECTICUECHHSI.

Jis mpounx obnuranuii (He UMEIOUINX PeUTHHTA) - ITyTEM COMOCTaBICHHSI JOXOIHOCTH K MOTallIEHUI0
OILICHUBAEMOU OOJIUTAIMK C IOXOJHOCTHIO HHIIEKCOB KOPIIOPATUBHBIX OOJMTaIluii, YKa3aHHBIX B pa3fene
10 nacrosimero I[lpunoxkenus. Manekc obmuramnuii ¢ Hambosee OJMU3KON JOXOMHOCTHIO K JOXOMAHOCTH
paccMaTpuBaeMoil OOJIUTaIlliy UCTIONb3YyeTCs IS ONpeAeTIeHUs YPOBHS peiTUHTa JaHHOW obnuranuu. B
cllydae HaJW4Msl HECKOJbKUX YpPOBHEH PEUTHHrOB Ui OJHOTO HHJIEKCAa OOJIUraiuii, MCHOIb3yeTcs
HAaUMEHBIHHA. J[7I OmpeJeNieHHOT0 YKa3aHHBIM BBIIIE CHOCOOOM YpPOBHS PEHUTHHTA HCHOJIB3YeTCS
MaKCUMalIbHBIM TUCKOHT it chenok PEIIO Ha MoCKOBCKO#M Oupke M3 CHHCKa TpeX OOJuTaiuii,
o0Jaalomux TaKuM K€ PEUTHHroM (MO0 MEHBIIMM, MPH OTCYTCTBUM PaBHBIX) M CaMOW OJIM3KOM
mopanuei. [Topsnok ucnonb3oBaHUsST PEHTHHIOB Pa3HBIX areHTCTB, KOHKPETHbIE OOJMTalui B CIIHCKE
YropaBnsoomas KOMIIAHUS — OMpeNesieT CaMOCTOATEIbHO H  IMepedYeHb Oymar HampaBisieT B
Cnennanu3upoBaHHbBIN 1€TIO3UTAPUA.

5.4.4. Jlnist oOnuranuii ¢ peiTHHraMu pOCCUHCKUX PEHTHHIOBBIX ar€HTCTB — KaK CPEIHUI TUCKOHT
st caenok PEITO Ha MockoBckoi Oupike U3 CriucKa Tpex 0OJIMraliii, 00J1aJalonuX TaKUM Ke PEHTHHTOM
(b0 MEeHBIIMM, MPH OTCYTCTBUHM PaBHBIX) M camoil Onm3koil mropanueid. [lopsaok MCHOnb30BaHUS
PEUTHHTOB pa3HbIX areHTCTB, KOJIMYECTBO OOMUTalMi B CIHMCKE YNIpPAaBIAONIAs KOMIAHUS ONpeAesnseT
CaMOCTOSITENILHO U NepeueHb OyMar HampasiisieT B Crieninaau3upOBaHHbIN 1ETTO3UTAPHIA.

5.5. Ilpu HanuuuM MOPYYUTENIbCTBA (TApAHTHH, ONITMOHHBIX COTJIAIICHUN ) IOPUANICCKUX JIUI Ha BCIO
WM YacTh 3aJI0JDKEHHOCTH (CTOMMOCTH AaKTHBAa MPUMEHSETCS CIEAYIOIUNA TOopAnoK (MpU 3TOM
MOPYUYUTENbCTBA (PU3NUECKUX JIUI] HE TPUHUMAIOTCS B Pacyer):

5.5.1. BMmecto omeHku oOecneueHHOM 4YacTW TPUMEHSETCS OIeHKa O0sM3aTeNbCTB  HA
COOTBETCTBYIOIIYIO CYMMY MOPYYHUTENSI (rapaHTa/KOHTPAreHTa 1Mo OMIIMOHHOMY COTJIAIICHHIO ).

5.5.2. Ecnmu  mopyuuTens/rapaHT/CTpaXxOBIIMK HAXOAUTCS B COCTOSIHUM OOECICHEHHUS IO
CPaBHEHHIO C MOMEHTOM BO3HHKHOBEHHSI 33]I0OJDKEHHOCTH, €ro 00s3aTeIbCTBA HE TPUHUMAIOTCS B PacyerT.

5.5.3. HeobGecnieuennple 00s3aTeNbCTBA MOPYUYUTENSI/TapaHTa/CTPAXOBIIMKA, HAXOMISIIETOCS B
COCTOSIHUY J1e(oNTa, HE IPUHUMAIOTCS JUIS pacyeTa.

5.5.4. ObecnieueHHBIC 00s3aTEIIBCTBA TAPAHTA/TIOPYUUTEIIS/CTPAXOBIIIMKA TPUHUMAIOTCS C YIETOM

o0OecrnieueHUs B COOTBETCTBUH C ImpaBuUJIaMH, YCTAHOBJICHHBIMU HACTOAIINUM PA3ACIOM.

5.6.  OOecrieueHue, HaxXOIAINIEECs B 3aJ0re W MPUHAIJICKAIEE KOHTPAreHTY, HaXOJAIIEMycs B
cOCTOSIHUM J1eonTa (B TOM YHCIE B COCTOSIHUM OaHKPOTCTBA), MOXKET MPUHUMATHCS TOJIBKO MO OTYETY
OIICHIIIMKA, CTOMMOCTD 110 KOTOPOMY OIpECIICHa ¢ YI€TOM BO3MOYKHOCTH ¥ CPOKOB IMOJTyYEHHUS 3aJ10Ta.

5.7. Jlns 3anora >KWJIOW HEIBMIKUMOCTU JUKBUIAIIMOHHAS CTOMMOCTh OOECHEYEHHUS OMpeesieTCs
WCXOMsI M3 TEKYIIeH CIpaBeIMBON CTOMMOCTH OOECIeUEHHs, ONMpPEICICHHONW Ha OCHOBAaHWUU OTYETa
OLICHIIIMKA, CKOPPEKTUPOBAHHOW HE MeHee 4eM Ha 15% B CTOpOHY yMEHbIIEHHUS ISl yuyeTa JUCKOHTA B
CBSI3U CO CPOKAMU pean3aliu 3aJ10ra.

5.8. Jlma 3ajora HEKMIOH M KOMMEPYECKOH >KMIOH> HEJBIKMMOCTM M HHOTO HMYILIECTBA
JMKBUAALMOHHAS CTOMMOCTb 00ECIEUEHUs ONPENEIIAeTCsl UCXOs U3 CTOMMOCTHU 3aJI0ra, ONpe/leleHHON
COTJIaCHO OLICHKE OLIEHIINKA, CIEJIaHHOM C y4ETOM CPOKA U MOPsIKA IIOJy4CHHS BOSMEILCHMS B pe3yJIbTaTe
oOpalleHus B3bICKaHUA U MPOJIaXKH IIPEMETa 3aJ10ra B ciydae Jedonra.

5.9. B ciyuae n1eOUTOPCKOM 3a10KEHHOCTH TI0 apeH/ie MPHU HCIIOJIb30BaHUU 00ECIIEUUTEIHHOTO HITH
rapaHTUHHOTO JENO3UTa JaHHBIN JIEMO3UT YYUTBIBAETCS KAK JMKBUAALMOHHAS CTOMMOCTh OOECIIEUEeHHU.
AHAJNOTUYHBII TOJAXOA MOXET ObITh NPUMEHEH B OTHOUIGHWM WHBIX MpaB TpeOOBaHUS IO
MOTHUBHUPOBAHHOMY CYKAECHHUIO YIPABIIAIOLIEH KOMIIAHNN.

5.10. B caywae nedonta no myOIMyHOMY JOJITY KOHTpAreHTa JIM00 KOMIAHUU U3 TPYIIIBI KOHTpareHTa
(ecmu medonT I KOHTpAareHTa BO3HUK H3-3a JAedoJiTa dTOH KOMMAHWM €ro TPymmbl, a cama
3aJJ0JDKEHHOCTh 00CTy)XMBaeTcsi 0e3 HapylleHuil ycnoBuid noroBopa) uist oneHku LGD nmpumensiorcs
(mpM HaJIM4KMK) KOTUPOBKH (LIEHBI 3aKPBITHSI AKTUBHOT'O PHIHKA MJIM PACUETHBIE 1IE€HBI MH(MOPMAIIMOHHBIX
areHTCTB M HAKOIUIEHHOTO KYMOHHOTO J0X0JAa) MyOJIMYHOTo jojira (OTHOLICHHE KOTHUPOBKU (MOJHOM

25 Hanpumep, FOCTHHHMIIBL, XOCTENbI M T.1I.



IIEHbI) K HOMHUHAJy JIOJITOBOTO 00s13aTeIbCTBA MOXKET OBITh MCIIOJIb30BAaHO Kak olleHKa Recovery Rate).
LGD B sToM cnyyae Oyznet paseH pasuuue 1 — Recovery Rate.

5.11. Hudopmanms 0 IEHHBIX OyMarax, UCIOIb3YEMBIX B paMKaX HACTOSIIETO IMYHKTA, TPEI0CTaBIISCTCS
VYnpassromeit kommnanueil B Crienuanu3upoBaHHBIM JEMO3UTApUM He TMo3aHee paboyero aHA,
CJIEYIOLIEro 3a JaTOW, IO COCTOSHHMIO Ha KOTOPYIO OMNpENEseTcs CIpaBeIuBasi CTOMMOCTh aKTHUBA B
COOTBETCTBUU C HACTOALLIEH METOAUKOM.

5.12. B cnyuae HEBO3MOXXHOCTH OTIPEEICHUS JTUKBUAAIMOHHOW CTOMMOCTH OOECTICUCHHUSI, )1 OILICHKU
CTpaBeIJIMBON CTOMMOCTH aKkTHBa ucrnoib3dyercss LGD mist HeoGecriedeHHOH 3a10KEHHOCTH, MIPU 3TOM
YK  undopmupyer Crnenuaiu3upoOBaHHBIA  JCTO3UTAPHA O  HEBO3MOXKHOCTH  OIPEACIICHUS
JTUKBHUJIAIIMOHHON CTOMMOCTH 00eCIieYeHHs Ha JaTy OLIEHKH He TO3/IHEE CICIYIOIIero pabovero qHS.

Pazpen 6. Pacuer COR

IIpu ncnonp30BaHMM Ui pacyera CIPABEUIMBOM CTOMMOCTH C YYETOM KPEOUTHOIO PUCKA JaHHBIX
0aHKOB WJIM MHBIX OpTaHU3alMi Y IIpaBisromas KOMIAHUS YYUTBIBAET CICAYIOIINE MOI0KEHU:

6.1. Ilog HeoOecriedeHHOW 3aJOKEHHOCTBIO B IENSIX Hactosmiero I[IpuinoxkeHus: MOHUMAeTCs
3aJI0JDKCHHOCTh  (DU3MYECKOTO JIMIa 3a MCKIIOYEHHUEM 3aJ0JDKEHHOCTH, OOECIICUCHHOW HIIOTEKOM,
MOPYYUTENHCTBOM IOPUAMYECKUX JIMIl WIM LEHHBIMH OyMaraMu, MO KOTOPBIM MOXKHO OIPEACTUTh
PBIHOYHYIO CTOMMOCTb.

6.2. 3a10KEHHOCTh, UMEIOMIascs B (DOH/IE, U 3aJOJKEHHOCTh, OIICHHBaeMasi OaHKOM/OaHKaMH, JTOJKHBI
UMETh CXOJIHOC KPEIWTHOE KadyeCTBO M CpOK. J[Is pa3HOW IO CBOEMY XapakTepy 3aJI0/DKCHHOCTH
JOITyCKAETCs UCIIOJIb30BAaHKUE JAHHBIX PAa3IMYHBIX OaHKOB (CIIMCKOB OAHKOB).

6.3. Bei6op otnenpHbIX OaHKOB (CrEiCKa OAHKOB) JUTsl pacdyeTa 00ECIICHEHUSI HE U3MEHSETCS B TeUeHUH |
(omHOTO) TOJA 32 UCKITIOYSHUEM CITy4aeB U3MEHEHHI B Ka4eCTBE 3a/I0JDKEHHOCTH, a TAaK)Ke MPEKPALCHUH
MyOJMKAIMU JaHHBIX O 33/I0JDKEHHOCTH BBIOpaHHBIM OaHkoM (Oankammu). [Ipy usmMeHeHnu crnucka 6aHKOB
BHoOCsTCS u3MeHeHus B [IpaBuna CHA.

6.4. TTokazarens COR (Cost of Risk) onpenensiercst kak oTHOIIEHHE CyMMBbI COOPMHPOBAHHOTO pPe3epBa
Mo/ KpeAUTHBIC YOBITKM K BaJIOBOM 0ajlaHCOBOM CTOMMOCTH KPEIWUTOB IO AaHHBIM oTdyeTHOCTH MCDO
BBIOpPAHHBIX OAHKOB 110 COOTBETCTBYIOIINUM MOPThEIIM.

6.5. Onenka 10 BO3HUKHOBeHHUS (aKTHUYECKOH MPOCPOUYKHU 00s13aTesbCTB (cTagus 1)

6.5.1. B omnowienuu nHeo0ecneyeHHbIX Uau YacmuyHo 00ecneueHHbIX 00A3ame1bCme BeInYrHa
COR ompenensieTcst Kak OTHOIIICHHE PE3€PBOB, CO3AAaHHBIX 0T KPEAUTHBIC YOBITKHA K BAJIOBOH CTOUMOCTH
KpCAUTOB IO BCEM HOpT(peJISIM HOTpGGI/ITeHbCKI/IX KpCAUTOB U KPCAUTOB HAJIUYHBIMU Ha OCHOBAHUH
JAHHBIX B TOJI0BOM KOHCOJMIUPOBAaHHOM nHaHCOBOM oTueTHOCTH MC®DO creayromux 0aHKOB:

o ITAO «MTC Bank»?*t

Hannbie otuetHocTH [TAO «MTC bank» npenctaBieHbl B pa3pe3e BCEX CCYA, MPEIOCTABICHHBIX
(I)I/I3I/I‘-IGCKI/IM JianaM, € pasacIiCHUCM I10 CTAAUAM. CoracHo IMOSICHEHUSIM K OTYETHOCTH 6aHKa, K CTaauu 1
OTHOCSITCS TOJIBKO HEIIPOCPOUYCHHBIE KPEIUTHI.

MTC Bbauk
BanoBas crouMocTh, o
Kareropus THIC. pyo. Pe3eps, ThIC. pYo. % Pe3zepBa Hoprdenn
cramms 1 311 439 353,00 7 894 186,00 2,53 CCYAEL, TIPCAOCTABIICHHBIC
(bU3HYECKUM JTHIIaM

B kadectBe COR jasi HempocpouyeHHOWl (MM HeoOeCUeHEHHOI) M HeolOeclmeYeHHOM
3aJ0JI)KEHHOCTH TPUMEHsieTCsl CPeJHsii CTaBKa, pPacCYMTAHHAS HCXOAsl W3 TMPOLEHTA
pe3epBupoBanusi 6ankomM MTC bankowm:

26 https://www.mtsbank.ru/investors-and-shareholders/ Jlannsie otuetHocTH 3a 2024 rog AO «MTC-6aHK» IpeCTaBIEHBI B
pa3pese HempOCPOUYCHHOM 3aJ0IKEHHOCTH, aHAJIOTHYHO OCYIIECTBIISIOTCS PACUEThl HA MOCIIEAYIONUE TO/IbI



Pacuer cpenHeii ctraBkun
Kareropus COR, %
Henpocpouennsie 2,53

6.5.2. B omuouwtenuu o6a3amesibCcme, 00eCHeUeHHbIX 3A1020M HCUTO0U HeO8UICUMOCMU He MeHee
yem Ha 80% oT pa3mepa 00s3aTenbCTB KOHTpareHTa, BennmuuHa COR ompepensieTcss Kak OTHOIICHUE
pPEe3epBOB, CO3JIaHHBIX TMOJ] KPEAUTHBIC YOBITKH K BAJIOBOM CTOMMOCTH HEMPOCPOUYEHHBIX KPEIUTOB IO

HNOPTQEI0 «MMOTEYHOE JKUIMITHOE KpeAUTOBaHuEe (pu3ndeckux Juip no ordyetHocty MCDPO AO bank
«JIOM.PD» ?’:

AO Bbank « 1OM.P®y
BanoBas
Kareropus CTOMMOCTb, MJIH. Peseps, MmaH. py6. | % Pe3sepBa Hoprdenn
pyo.
HnoTe4ynoe >xunuiHoe
Hemnpocpouennsie 366 880,00 1 813,00 0,49 KpeIUTOBaHNE QU3HUECKUX
M1

B kauvectBe COR i HenmpocpoyeHHOH (MM Heo0eCUeHEHHHOW) M o0ecneYyeHHOM
32/10JLKEHHOCTH TPHUMEHSIeTCSl CTaBKa, PACCYUTAHHAST MCXOAsl W3 MPOUEHTA pe3epBHPOBAHMA
0ankoM AO bank «1OM.P®»:

Kareropus COR, %
HenpocpoueHnsie 0,49

6.6. OneHka Npu BO3BHUKHOBEHNH (AKTHYECKON MPOCPOYKH 00813aTebCTB (cTagus 2)

[TonoxeHus HACTOSIIErO MyHKTa HE MPUMEHSIOTCS K KOHTpareHTaM, JOIYCTUBIIMM IPOCPOUYKY B
paMKax OmneparoHHOTO IIUKJA, YCTAHOBJICHHOTO JJISi OTIEPAllMOHHOM 1e0MTOPCKOM 3a10/KEHHOCTH, MIPH
OTCYTCTBUM HHBIX INPU3HAKOB oOecleHeHHs. B ciyuae ecim 3al0/DKEHHOCTb BBIXOAUT 33 paMKH
MIPOCPOYKH, YCTAHOBJICHHOM /JJIs1 HOPMAJIBLHOT'O ONEPALMOHHOTO IMKJIA, OLEHKA MPOU3BOIUTCS UCXOS U3
(haKTUYECKOTO KOJIMYECTBA THEH MPOCPOUYKH 00s13aTEIHCTB.

B oTHOmeHnH HeoOecreYeHHBIX WJIM YaCTUYHO oOecredeHHBIX o0s3aTenscTB BenmnynHa COR
OIIpeIeNIAETCSl KaK OTHOLIEHHWE PE3E€pPBOB, CO3JIAHHBIX IOJI KPEIUTHbIE YOBITKHM, K BaJOBOM CTOMMOCTH
KPEIUTOB, CO3/IaHHBIX MOJ KPEJUTHBIE YOBITKH K BaJOBOM CTOMMOCTH MOPT(HEst KPEAUTOB, OTHOCSIIUXCS
ko 2-1 ctaguu MTC Bbanka: I[TAO «MTC Bank»28

Hannsie oruetHocTH ITAO «MTC baHk» mpeacTaBieHbl B pa3pe3e BCEX CCYA, IMPENI0CTABIEHHBIX
(bu3n4ecKuM JIuLam, ¢ paseiaeHueM 1o craausiM. CorjacHo MOSICHEHUSAM K OTYETHOCTH OaHKa, K CTaaAuu 2
OTHOCSITCS] KPEIUTHI € 3aJIEP’KKOH Tu1aTexa Ha cpok oT 1 1o 90 nHei.

MTC bauk
BaJjioBasi cTOUMOCTD, o
Kareropus THIC. Pyo. Pe3epB, ThIC. pyo. "0 Pe3epBa Hoprdenn
crams 2 31 047 872,00 8 755 810,00 28,20 CCYABL, - MPEAOCTABICHHAIC
(u3nIecKuM TUIaM

B kauectBe COR 111 nmpocpoyeHHo# (MK 00ecleHeHHO) U Heo0ecleYeHHO 3a101KEHHOCTH
¢pumznuecknx sun u UIl npumeHnsiercss cpeaHsisi CTaBKa, PaCcCYMTAHHASI MCXOASA W3 NPOLIEHTA
pe3epBupoBanusis MTC bankom:

Pacuer cpenHeil ctraBku
Kareropust | COR, %

27 https://domrfbank.ru/about/information/msfo. /lanneie otuetHOoCcTH 3a 2024 ron AO Bank «/JJOM P®» npexncrarieHsr B
paspese HEMPOCPOUEHHOMU 3a[0JDKEHHOCTH, aHAIOTHYHO OCYIIECTBIISIFOTCS PACYETHI Ha TOCTEYIOIINE TOIbI

28 https://www.mtsbank.ru/investors-and-shareholders/. Jlannbie otdeTHOCTH 3a 2024 rox npeacTaBieHbl B paspese Craguu 2
OTYETHOCTH, aHAJIOTMYHO OCYILIECTBIIIIOTCS PACUETHI Ha MOCIIEAYIOLIHE TOIBI.



| npocpouka 1-90 nuei \ 28,2 |

B otHOmenun o0s3arenscTB puszmueckux i u UIT obecrieueHHBIX 3a710TOM JKUIOW HEJBUKIUMOCTH
He MmeHee uyeM Ha 80% ot pa3mepa o0si3aTenbcTB KOHTpareHTa, BenmunHa COR onpepensercss kak
OTHOIIICHUE PE3EPBOB, CO3AAHHBIX O]l KPEIUTHBIC YOBITKM K BAJIOBOM CTOMMOCTH TOPTQEs KPEAUTOB C
MPOCPOUKOM TuiaTexxa Ha cpok oT 1 mo 90 mHelt mo ctpoke «nmoTeyHoe >KUIUIIHOE KPEAUTOBAHHUE
(usuueckux mumy ordetHoctt MCPO AO Bank « JOM.PD» »

Banosas
Kateropus CTOMMOCTb, MJIH. Pe3epsB, MmuH. py0. | % Pe3epBa Hoprdenn
pPYO.

MPOCPOTCHHBIC Ha CPOK 2 672,00 437,00 16,35 NnoTeyHoe >KUITHIHOE

ot 1 mo 30 nueit

KpeIUTOBaHNE GU3HUECKUX

MIPOCPOUYEHHBIE HA CPOK 940.00 307.00 32.66 o

ot 31 10 90 guei > > ?

JlaHHBIE TIO CPOKY MTPOCPOUKH OOBEINHEHBI B OHY KaTETOPHIO KauyecTBa

AO Bbauk « 1OM.P®»
BajsioBan
Kateropus CTOMMOCTb, MJIH. Pe3epsB, MmuH. py0. | % Pe3epBa Hoprdenn
pyo.
MPOCPOUYCHHBIE HA CPOK Hnoteunoe PRILTHIIHO®
pocp vp 3612,00 744,00 20,60 KPEIUTOBAHUE (PU3HMUYECKUX
ot 1 mo 90 nHei I

B kaudectBe COR nis npocpouyeHHoi (MM o0eclieHeHHOH) M 00ecre4yeHHOM 3a10J1KEeHHOCTH
¢puznuecknx sun u Ul npumeHsieTcs cTaBka, paCCYUTAHHAS MCXO/IS M3 MPOLEHTA Pe3epBUPOBAHNS
0ankom AO Bbank « IOM.P®x»:

Kareropus COR, %
npocpouka 1-90 nueit 20,60

Ecnu npaBa TpeboBanus Kk ¢usnyeckomy Juily oOecnedeHbl MosHocThio Ha 100% wu Ooiee
o0ecreunTeIbHbIM WJIH TapaHTUHHBIM JETO3UTOM, TO KPEAUTHBIA pPUCK (U3MUECKOTO JIMIa He
YYHUTBIBaeTCs, a UMeHHO TokazaTesb CoR B dopmyne, ykazanHo#t B 1. 1.2 mnmsa Takoro TpeOoBaHUs HE
IIPUMEHSIETCS ¢ yUYETOM MOJIOKeHUH 1. 5.3 m 1. 5.9.

Pa3znes 7. MeToa yuyera KpeAMTHBIX PUCKOB MyTeM OLleHKH CNIPAaBeIJIMBOH CTOMMOCTH 110 OTYETYy
OLICHIIMKA 0 COCTOSTHUIO HA ATy He pPaHee BOSHMKHOBEHMS COOBITHS, BeAYylIero K 00ecleHeHUI0.

7.1.  IlpuMeHeHHEe OTYeTa OILIEHIIMKA JUISl LI OMpeAesIeHUs] CHpPaBEIIMBOM CTOMMOCTH C YYE€TOM
o0ecIieHeHHSI BO3MOKHO ISl BCEX aKTHBOB, YKa3aHHBIX B pazfene 2 [IpaBun, a Takxke I MPOCPOUEHHOM
NeOUTOPCKON 3aJI0JDKEHHOCTH.

7.2. B cnywae, ecnu B INEpUOJ IPUMEHEHHS OTYETa OLCHIIMKA JJIs ONPEACIEHUS CIPaBENIUBOU
CTOMMOCTH BO3HUKAET (BBISBIISCTCS) COOBITHE, BEAyIIee K 00CCIICHEHUIO, TO HEOOXOIMMO OCYIIIECTBUTH
BHEIJIAHOBYIO OILICHKY AaKTHBa OLICHIIMKOM He mno3fgHee 20 gHed ¢ JaThl BBISBICHUS NPHU3HAKOB
obeciienenus. Jlata, MO COCTOSHHUIO Ha KOTOPYIO OMPEENsETCs HOBas OICHKA, HE JIOJDKHA OBITh paHee
JaThl BOSHUKHOBEHHSI COOBITHS, BeAyIIero k obecrieHeHnto. C AaThl HACTYIIIICHUS COOBITHS, BEIYIIETO K
00€CIICHEHHUIO U JI0 JaThl MPUMEHEHUS HOBOTO OTYETa OICHINMKA, YTPaBJIAIONMas KOMIAHHUS JODKHA
CKOPPEKTUPOBATh CIPABEJIMBYI0 CTOMMOCTh, C MPUMEHEHHEM METOJ0B KOPPEKTUPOBKU CIPABEAIUBOU
CTOMMOCTH, YKa3aHHBIX B HACTOSIIEM MTPHIIOKEHHUH.

Pa3nea 8. Ciucok HCTOYHHUKOB, HCIOJIB3YeMbIX /IS OLICHKH KPEAUTHOI0 PUCKA.

2 https://domrfbank.ru/about/information/msfo/. Jlanusle oTdeTHOCTH 32 2024 O 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/;

- Mockosckas bupska https://www.moex.com/;

- caiit Llenrpanpaoro banka P® https://www.cbr.ru/;

- KapToTeka apOuTpakHbIX Aei https://kad.arbitr.ru;

- equHBINA (henepanbHBIA peecTp cBeneHuit o 6ankporcTse https://bankrot.fedresurs.ru;

- enwHBIM QenaeparbHBId  peecTp CBeAeHWW o (akrtax JaeATEIbHOCTH IOPUIUYCCKUAX  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 OpraHu3aIuig;

- TOCYNapCTBEHHBIH WH(POPMAIMOHHBIN pecypc Oyxrantepckoil ((HUHAHCOBOW) OTYETHOCTH
https://bo.nalog.ru/;

- CEpBUC MPEAO0CTaBIICHUS OyXxTanTepcKoi (TromoBoif) OTYETHOCTH Poccrata -
http://www.gks.ru/accounting_report;

- TOCYNapCTBEHHBIH WH(POPMAIMOHHBIN pecypc Oyxrantepckoil ((hHUHAHCOBOW) OTYETHOCTH
https://bo.nalog.ru/;

- IOKYMEHTBHI, IOJTyYECHHbIC Y IPABISIONIEH KOMIAHUEH.

8.2. B oTHOUICHNH (YU3UYECKHX JIHII
- KapToTeka apouTpaxHsIx Aein https://kad.arbitr.ru;
- eZIMHBIN (penepanbHbIil peecTp cBeneHui o OaHkpoTcTBe https://bankrot.fedresurs.ru;
- m3ganue «Kommepcanty - https://bankruptcy. kommersant.ru;
-opurmanpHBIA  CaWT  TJABHOTO  yOpaBJeHHss 1o  Bompocam  murpamuu  MBJ[ PO
http://services.fms.gov.ru/;
-ourmanpHbIi caiT Ciry:kObI cyieOHBIX MpucTaBoB https://fssp.gov.ru/docs/;
- DIOKYMCHTBI, TIOJTYYCHHBIC OT (I)I/I3I/I‘-ICCKOFO Jna.

Pa3zgen 9. Cnucku 0aHKOB

Crucok 0aHKOB, JaHHBIE MO CTOMMOCTH PUCKA KOTOPBIX MOTYT HCIIOIB30BATHCS AJIS OMPEICICHUS
CIIPaBEIJIUBOI CTOMMOCTHU HeobecneueHHOll 30014 CEHHOCMU U3UYecKuX auy:
e AO «Tbhank»
AO «bank Pycckuit Ctannapt»
ITAO «CoBKOMOaHK»
Kb «JIOKO-bank» (AO)
AO «OTII baak»
Kb «Peneccanc Kpenur» (O0OO)
ITAO «MTC-bank»
AO «Kpenut EBpona bank (Poccus)»

e [IAO C6epbank

Crucok 0aHKOB, JaHHBIE MO CTOMMOCTH PUCKA KOTOPBIX MOTYT HCIIONB30BATHCS AJIS OMPEICICHUS
CIIPaBEIJIUBOIl CTOMMOCTH RO 00eCneYeHH Ol 3a/1020M HEOBUNHCUMOCHU 3A00IHCEHHOCMU PUu3u1ecKux
AUY:

ITAO Coepbank

bank BTB (ITAO)

AO «PaiiddaiizenOoaHK»
bank I'TIb (AO)



e AO «bank JIOM.P®y

Pa3nea 10. Onpenenenne cCOOTBETCTBHSI YPOBHIO PEHTHHIA Yepe3 KPeAUTHBIN crpex 00 Mranui

[Topsnox onpeneneHus: COOTBETCTBHSI YPOBHIO PEHTHHIa Ha 1Ty OL[CHKU:
10.1. OmpenensieTcst TOXOAHOCTh K MOTALICHUIO IO OOMUTANMAM JaHHOW OpraHW3aluu cpokom Ooiee |
rona u MmeHee 3 net. [Ipu oTcyTCTBUU OONHTramnmii Co CpOKOM MeHee 3 JIET MOYKHO MCIIOJIh30BaTh CIPI/I C
WHCKCAMHU COOTBETCTBYIOMICH CpoyHOCTH. [Ipm Hammumm oOnIuranuii co CpoOKOM TOTAIICHUS TOJBKO
MeHee 1 roga Juist pacueTa KpeAUTHOTO CIIP3/1a MOTYT UCIIOJIb30BaThCs OOIUTalliu IPYTHUX 3MUTEHTOB (Kak
MUHUMYM 3-X), UIMEIOIINX KaK OJIM3KHUE 1O CPOKY M JOXOJIHOCTH OOJUTAINU, TAK U OOJIUTAIIH CO CPOKOM
1-3 rona.

10.2. Omnpenensercst, JOXOAHOCTH KaKOT'0 M3 UHAECKCOB IMOIY4YE€HHAs JOXOIHOCTh 110 0OJIUraiiy Haudosee
COOTBETCTBYET, B KAUeCTBE Mephl OJIM30CTH HCIIONb3YeTCsl cpeaHnii’’ KpeanTHbIi crpa obmuranuii ¢ G-
curve B CpaBHEHMHM C KpPEOUTHBIM CIPAJIOM YKa3aHHBIX HWXKE HMHICKCOB. KpeauTHbld crpaj
paccuuThIBaeTCS Kak pasHHUIAa MEXY JAOXOJHOCTHIO K MOTAIIEHUIO OOJUTallud Ha CPOK €€ TIopaluu U
6e3puckoBoii craBku G-curve Ha 3TOT CPOK. B ykazaHHBIX HENAX UCHOIB3YIOTCS CIEAYIOINE UHIEKCHI:

e Uunexcsl Mocbupxu koprnopaTuBHbIX obnuranuii (ropanus 1-3 roga, peMTHHT 10 HALIMOHATILHON

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 3HaueHuu - https:// www.moex.com/ru/index’ RUCBTRA2A3Y/archive/
Nunexc Mocbupyxu kopropaTuBHbBIX obnuranuii (mropanus 6osee 0,5 roga, BB+(RU) < peittunr mo
HalMoHaJIBHOM perTuHroBoi mkane < BBB+(RU)),
Tukep - RUCBTR2B3B;
e Ornucanne uHIeKca — https://www.moex.com/ru/index’ RUCBTR2B3B
e ApxwuB 3HaueHuu - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

10.3. Tlo cnemyrorieii Tabauie onpeaessieTcs, Kakol ypoBeHb pEHTHHTa UCIIOIB30BATh IPU ONPEICICHUN
BEpPOSATHOCTH edonTa:

Hanuonanbnas mkaja nias Poccuiickoi
Deaepaunu PeiiTunrosas rpynna

AO "IJxkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

JlJiss TOCTeYIOMIEro ONpeAeNiCHUs] BEPOSATHOCTU AedoiiTa BRIOMPAECTCS MUHUMAIBHBIN PEUTHHT U3
TPYIITBI PEUTHHTOB, TIOJTYYEHHOW B COOTBETCTBUU JaHHBIM ITYHKTOM. BeposTHOCTh nedonta u ypoBeHb
MOTEPH OIPEEIISIETCS] B COOTBETCTBUM C 1. 4.1.1. u . 5.1. COOTBETCTBEHHO.

K BeposiTHOCTSAM aedoiiTa mepexoi OCyIEeCTBIIETCS B COOTBETCTBUM C Tabnuiiei, ykazaHHOHW B II.
4.5.1.

30 Cmoco6 ycpemHeHHs KpEOMTHBIX CIPIJOB YCTaHABIMBAETCS CAMOCTOATENHHO, MOJKET MCIONB30BAaTHCHA KaK CpeIHee
apupMeTHIECKOe, TaK U CPEIHEB3BEIICHHOE TTI0 00BeMaM MO0 000pOoTaM TOProB 3HAUCHHE.



Pasznea 11. BepositHocTH nedoura aias opranuzanuii MCh

JJ1s1 poCcCHiCKUX KOMITAaHUI

PD (3HayeHue B
Crenennb pucka
JI0JISIX)
Hwuzkuit puck 0.05
Cpennuii puck 0.065
Bericokuii puck 0.08

Pazouenue no ompacnam (OKB3/]) ons poccutickux komnanuti MCB.
e Huskuii puck

o

0 O O O O O O O O o O O O © O O O O

O O

O O

O O O O O OO 0O 0O OO0

5 o6brua yris

6 JloOb14a chipoif HeTH ¥ TPUPOTHOTO raza

7 JloObI4a METAIIIMYECKUX PYA

12 ITpon3BOACTBO TaOAUHBIX U3ACITUNA

18 JlesrenpHOCTH OMUTpadudeckas ¥ KOMUPOBAHUE HOCUTENEH HH(POPMAITHH

21 [Ipou3BoACTBO JIEKAPCTBEHHBIX CPEACTB U MaTEPHAIIOB, IPUMEHSEMbIX B MEIULIMHCKHUX
HEesX

26 IIpon3BOICTBO KOMITBIOTEPOB, AJIEKTPOHHBIX U ONTUYECKUX U3/IEIIUIA

33 PeMOHT 1 MOHTa)X MalllMH U 000PYAOBaHUS

36 3a60p, OYMCTKA U pacIpeiesIeHue BOIbI

39 IlpenocraBneHue ycayr B 0OJACTH JIMKBUAAIMH TOCIEICTBUN 3arpsS3HEHUA W MPOYUX
YCIIYT, CBA3aHHBIX C yJAaJI€HUEM OTXO0/I0B

50 JleATenbHOCTh BOJAHOIO TPAHCIIOPTA

58 JlesTenbHOCTh U3AATEIbCKAS

60 JlesaTenpbHOCTH B 001aCTH TEIEBU3MOHHOTO U PAIHOBEIIAHUS

61 JlesTenbHOCTD B chepe TeICKOMMYHUKAITUI

62 Pa3paboTka KOMITBIOTEPHOT'O MTPOTPAMMHOTO 00ECTIeUeHU s, KOHCYIbTAIIHOHHBIC YCIYTH
B JJAHHOM 00JIaCTH U IPYTUE COMYTCTBYIOUINE YCIYTH

63 JlesrenbHOCTH B 007aCTH MH(POPMAITMOHHBIX TEXHOJIOTUI

74 llestenbHOCTh MpodeccHoHaNbHAs HAyYHAst U TEXHUYECKast Mpoyvast

80 [lesTenbHOCTH IO 00eCTIeYeHNI0 0€30ITaCHOCTH M MPOBEICHUIO pacciieIOBaHUN

84 JlesTenbHOCTh OPraHOB TOCYAAPCTBEHHOTO YIIPABICHUS IO OOCCIEYCHHIO BOCHHOM
0€301acHOCTH, 0053aTEIIFHOMY COLIMATIBHOMY 00ECIIEUYCHUIO

86 JlesiTenbHOCTh B 00JIACTH 3PaBOOXPAHCHUSI

87 JleaTenbHOCTD M0 YXOy € 00eCIIeYeHUEM MPOKUBAHUS

90 JlesTenbHOCTh TBOpUYECKas, NEATEILHOCTh B O0JIACTM HWCKYCCTBA W OpraHU3AINH
pa3BiIEYEHU N

91 HesaTenbHOCTh OMOTHMOTEK, APXHUBOB, My3€€B M MPOYNX OOBEKTOB KYJIBTYPHI

92 JleaTenbHOCTh 10 OPraHU3alluy U MPOBEICHUIO a3aPTHBIX UTP U 3aKJIIOUEHHUIO MapH, 1O
OpraHM3alK U IPOBEICHUIO JOTEpen

94 JlesTenbHOCTh OOIIECTBEHHBIX OPTaHU3AIUN

97 NesaTenbHOCTh JOMAITHUX XO3SICTB C HAEMHBIMH paOOTHUKAMH

1 PacTeHneBOCTBO M dKUBOTHOBOJICTBO, OXOTA M MPEIOCTABICHUE COOTBETCTBYIOIIUX YCIYT
14 TIpou3BOACTBO OJEHKIbI

19 IIpou3BOACTBO KOKCA U HE(PTENPOLYKTOB

20 ITpon3BOICTBO XUMUYECKHX BEUIECTB U XUMUYECKHUX MPOTYKTOB

22 [1pon3BOJCTBO PE3NHOBBIX U MIACTMACCOBBIX U3/1EIUN

25 [1pon3BOCTBO TOTOBBIX METAJUTMIECKUX M3ICIHI, KPOME MAITUH U 000PYI0BaHUS

28 I1pou3BOACTBO MalIMH 1 000PYAOBaHUs, HE BKIIOYCHHBIX B IPYTHE TPYITHPOBKU

29 TIpou3BOICTBO aBTOTPAHCIIOPTHBIX CPENICTB, MPUIIETIOB U MOJYIPHULIETIOB

30 IIpon3BOACTBO MPOYMX TPAHCIIOPTHBIX CPEJICTB U 000PYIOBAHUS



0 O O O O O ©)

(@)

(@)

(@)

32 IIpon3BOACTBO MPOYUX TOTOBBIX MU3ACIIHI

35 ObecrnieyeHne AMEKTPUIECKON dSHEPTUEH, TA30M U IMapOM; KOHIUIIMOHUPOBAHUE BO3AyXa
38 Coop, 00paboTKa U yTHIIM3AIUS OTXO0B

68 Onepanuu ¢ HEABUKUMBIM UMYILIECTBOM

72 Hay4dHble ucciaeaoBaHus U pa3paboTKu

73 JlesTenbHOCTh peKJIaMHAsl U UCCIIEIOBAHNE KOHBIOHKTYPBI PhIHKA

75 [leqarenbHOCTh BETEpUHApHAs

81 JlessTenbHOCTD 10 00CITY)KMBAHUIO 3JaHUN U TEPPUTOPHIA

82 JlesaTenbHOCTh aIMUHHACTPATUBHO-XO35MCTBEHHAS], BCIOMOTraTeNbHas AEATEIbHOCTh 110
obecrnieueHn0 PYHKIIMOHUPOBAHUS OpTaHU3AIIH

85 Ob6pazoBanue

95 PeMOHT KOMIBIOTEPOB, MPEIMETOB JIMYHOTO MOTPEOICHHSI U XO3iCTBEHHO-OBITOBOTO
Ha3HA4YCHMS

96 JlesTenbHOCTH MO MPEAOCTABICHUIO TPOYUX MEPCOHANBHBIX YCIYT

e Cpennuil puck

(@)

O
(@)
O
(@)

(@)

(@)

13 IIpon3BOACTBO TEKCTUIIBHBIX U3

24 ITpon3BOACTBO METALLTyprUueCcKoe

27 IIpon3BOACTBO AJIEKTPUUECKOTO 000PYTOBAHUS

42 CTpoUTENbCTBO HHKEHEPHBIX COOPYKEHUM

45 Toprosist ONTOBast U PO3HUYHASI ABTOTPAHCIIOPTHBIMU CPEICTBAMUA U MOTOLMKIIAMU U UX
PEMOHT

46 Topropig ontoBasi, KPOME ONTOBOM TOPTOBJIM ABTOTPAHCIOPTHBIMH CPEACTBAMH M
MOTOLIMKJIAMU

52 CxJ1aickoe X035UCTBO M BCIIOMOTraTe/bHasi TPAaHCIIOPTHAS €SI TEIbHOCTD

59 TIpousBoacTBO KMHODHUIBEMOB, BUACODUIHLMOB M TEIEBU3HMOHHBIX IIPOrpamMM, H3JaHHE
3BYKO3alUCe U HOT

69 JlesiTenbHOCTH B 007aCTH TpaBa U OyXrajiTepcKoro ydyera

71 [lesstenbHOCTh B 00JIACTH apXUTEKTYPhl U HHKEHEPHO-TEXHUYECKOTO MPOESKTUPOBAHMUS;
TEXHUYECKUX UCIBITAHUM, UCCIENOBAHUN U aHAIU3a

79 JeATeqbHOCTh TYPUCTHYECKUX Aar€HTCTB M MPOYMX OPraHU3alUM, MPETOCTABIAIONIINX
ycIyru B chepe Typuzma

88 IlpenocTaBieHne COMMANBHBIX yYCIyT 0€3 0OecriedeHus TPOKUBAHMS

e BpIcokuil puck

O O O O O 0 O

O O O O OO OO0 0O O0o0OOo

10 ITpon3BOACTBO MULIEBBIX MPOAYKTOB

17 IIpon3BoacTBO OymMaru U OyMaKHbIX U3AEITUN

23 ITpon3BOACTBO MpOUYE HEMETAUINYECKON MUHEPAIbHON NPOAYKLIUN

31 IIpousBoacTBO Mebenn

37 Coop 1 00paboTKa CTOUHBIX BOJI

43 PaboThI CTPOUTENBHBIC CIICIIMATIM3UPOBAHHBIC

47 ToproBiass pO3HUYHAS, KPOME TOPIOBIM AaBTOTPAHCIOPTHBIMU CPEICTBAMU H
MOTOIUKIIAMHU

49 JleATenbHOCTh CyXOMYTHOTO ¥ TPYOOIIPOBOTHOTO TPAHCIIOPTA

55 [leqarenbHOCTh M0 MPEAOCTaBICHUIO MECT 11 BPDEMEHHOTO MIPOKUBAHUS
56 JlesTenbHOCTD I10 MPEIOCTABICHUIO TPOAYKTOB MUTAHUS 1 HAITUTKOB
77 ApeHna v JIM3UHT

93 JlesTenbHOCTH B 00JaCTH CHOPTA, OT/AbIXA M Pa3BICYCHUN

2 JIecoBOICTBO U 1€CO3arOTOBKH

3 Pe160110BCTBO ¥ PHIOOBOJICTBO

8 JloObI4a mpovMX MOJE3HBIX HCKOTIAEMBIX

9 IIpenocraBieHue yciyr B 00JIaCTH JOOBIYM MOJIE3HBIX HCKOMAeMbIX

11 IIpou3BOACTBO HATUTKOB

15 I1pou3BOACTBO KOKHU U U3IACIUM U3 KOKHU



O

16 O6paboTKa IpeBECHHBI U TPOU3BOACTBO U3JICTUN U3 JepeBa U MPOOKH, KpoMe MeOeH,
IMPOU3BOACTBO H3I[€JIPII>1 N3 COJIOMKU U MAaTCpUAJIOB IJIS IJICTCHUSA

41 CTpouTENbCTBO 3JaHUI
51 JlesTenbHOCTh BO3AYLIHOTO U KOCMUYECKOT'O TPAHCIIOPTa
53 [leqatenbHOCTh MOYTOBOM CBSI3U U KypbepCKasl AeSITETbHOCTD

O O O O

Y TICHCHOHHOMY 00€CTICUCHHIO

O

$boHI0B, KpOME 00513aTETLHOTO COMMAIBHOTO 00ECTICUCHHS

64 JlessTenbHOCTh 1O MPEAOCTABICHUIO (PMHAHCOBBIX YCIYT, KPOME YCIYT 10 CTPaXOBAHUIO

65 CTanOBaHI/IG, NepeCTpaxoBaHuC, MACATCIBHOCTb HETOCYAAPCTBCHHBIX IICHCUOHHBIX

o 66 JlesrenbHOCTH BcrioMoratenbHas B cpepe (PMHAHCOBBIX YCIIYT U CTPaxXOBAaHUS
o 70 [lesTenbHOCTh TOJOBHBIX O(PHCOB; KOHCYJIbTUPOBAHKE IO BOTIPOCAM YIIPABICHHS

o 78 [lesTenbHOCTD 10 TPYAOYCTPOICTBY M MOIO0PY MEepCoHaIa

JJ1si HHOCTPAHHBIX KOMIIAHU I

Orpacis PD (3HayeHue B
JI0JISIX)
CrtpoutensCTBO 31aHUI 0,1503
Cknazackoe X03siCTBO U BCIOMOraTesibHasi TPAaHCIIOPTHAs A TENbHOCTD 0,1049
WNHBecTHIIMY U yIIpaBiIeHNE HEBIKUMOCTHIO 0,0877
Criermnanu3upoBaHHbBIE CTPOUTEIBHBIC paOOThI 0,0762
[Tpon3BOACTBO METANTUYECKUX U3MICIUH, KPOME MAIIIMH U 000PYI0BaHHS 0,0615
[IpenocraBieHre MPOYNUX CEPBUCHBIX YCIYT 0,078
Po3nnunast Toprosis 0,0659
JleqarenbHOCTh 10 TPEAOCTABICHUIO TPOAYKTOB IMUTAHUS U HAITUTKOB 0,0823
[Ipor3BOACTBO NMUIIEBBIX NPOIYKTOB 0,0591
[Tpon3BOACTBO MaIIMH ¥ 00OPYIOBAHUS 0,0671
[Ipouee (cpennee 3HAYCHHE) 0,0904




IIPHIIOKEHHE Ne3

Ilopsinok pacyera JeHe:KHBIX MOTOKOB O0JIUTALMU € HeollpeAeJeHHbIM KYIOHOM H/MJIH HOMUHAJIOM
B OyaylieM B cJiyuyae OTCYTCTBHUS lleHbI 1 YPOBHSI MJIU [IeH HHBIX HCTOYHUKOB JAHHBIX, 2 TAKKe
HEM3BECTHBIX MOTOKOB M0 MHLIM HHCTPYMEHTaM

[Tpu dhopmupoBanuu rpaduka Oyaylux ACHEKHBIX MOTOKOB YUUTHIBAIOTCS BCE JIEHEKHBIE MOTOKH B
MOTaNIeHHe OCHOBHOTO J0JITa M KYIIOHHOTO JI0XO0/a B TEYCHUE 0KUAeMOT0 CPOKa OOpaIeHHUS.

Oxumaemplii CpOK OOpalieHus IIEHHOW Oymarw ompenenseTcs ¢ AaThl pacdera CIpaBeaIuBON
CTOMMOCTH (HE BKJIIOYasi) 10 HAaUMEHbIIEH U3 J1aT (BKIIIOYAs):
* natel oepThl, OMKaWIIEH K JaTe ONPECICHHsS CIPaBEIIMBONM CTOMMOCTH (HE BKJIIOYAs ATy
OTpeJIeTICHUs CIIPaBeUIMBON CTOUMOCTH);
"  aThl MTOJIHOTO MOTAIICHHS, PETyCMOTPEHHOHN YCIOBUSMH BBITYCKA.

Ilox maToil AeHEXKHOIr0 II0OTOKA HOHUMAIOTCS:

" [UIAHOBBIE J1aThl OKOHYAHUS KYHNOHHBIX MEPHOJIOB W MEPUOIOB IJIsI YACTUYHOTO MOTAIICHUS
OCHOBHOTO JIOJITAa B COOTBETCTBUU C YCJIOBUSIMU BBIITYCKA;

" jaTta, 10 KOTOPOM OMNpEeIeseH OXXHUIAEMBbI CpPOK OOpamieHusi B COOTBETCTBHHM C YCIOBUSIMH
BBIITYCKa.

JIcHEe)KHBbIE TOTOKHU, BKIJIIOYAs KYNOHHBIA JTOXOJ, PACCUHUTBHIBAIOTCS B COOTBETCTBHM C YCIOBUSMU
BBIITYCKa.

IIpu ¢opMupoBannn TpaduKa JEHEKHEIX MOTOKOB B IENSIX pacueTa CHPaBeIIHBOH CTOMMOCTH
[IEHHBIX OyMar OCYIIECTBJISIETCS MEPECMOTpP OYIYIIUX JCHEKHBIX MOTOKOB MPU HATMYMH OOHOBICHHOM
undopmarum’':

. O BCIIMYMUHEC CTaBKH KYIIOHA (IUI;I IICHHBIX 6yMaF, MO KOTOPBIM ITPOLCHTHBIC CTABKHU HC OIIPCICIICHBI

Ha BeCh OKMIAEMBIH CPOK 0OpAIeHH s) — HOBOE 3HAUEHHE CTABKM KYTIOHA CYMTAETCS YCTAHOBICHHBIM

B JIaTy €ro MyOIHKAINH;

. O BEJIWYMHE MoOramaeMod 4YacTU OCHOBHOI'O aoJira (I[.Hﬂ IICHHBIX 6yMaF, 0 KOTOpPBIM

TIPeTyCMOTPEHO YaCTUYHOE MOTalIeHHe OCHOBHOTO I0JITa, HO CyMMBI TIOTAIIAEMBIX 4acTeil OCHOBHOTO

A0Jira HC OIMpCACIICHbBI Ha BCCh O)KHI[aeMBIﬁ CpOK O6paH_[eHI/I51) — HOBBIC BCIIMUNWHBI OCHOBHOI'O A0JITr'a

CUMTAIOTCS YCTAHOBIEHHBIMU B IATy UX MyOIUKaMU’2,

Jlist TONTOBBIX LEHHBIX Oymar, Mo KOTOPHIM HPEAYCMOTPEHO YAaCTUYHOE MOTalieHHEe OCHOBHOTO
J10JIra, HO BEJIMYMHBI IOralllaeMOr0 OCHOBHOI'O JI0JIIa HE OIPEJeNIeHbl Ha BECh CPOK OOpAILEHUS, CyMMBbI
OyAyIIUX NEHEKHBIX MOTOKOB PACCUUTHIBAIOTCS MCXOJS M3 OCTaTKa OCHOBHOI'O JIOJITA HA JIaTy pacyera,
OIIPEAEIEHHOTO C YyYE€TOM BCEX PaHEE YCTAHOBIICHHBIX CYMM ITOTAIICHUS.

[To oOnuranusM C mepeMeHHBIM KYIOHOM W/WJIM HOMHHAJIOM, a TaKXKe MHBIM HHCTPYMEHTaM IS
OLIEHKH OyIyIIMX JEHEKHBIX ITOTOKOB, BEIWYMHA KOTOPHIX HE ONpeAeiicHa Ha MOMEHT OIICHKH,
HUCIOJIB3YIOTCH PA3JIMYHBIC IMOAXOAbI I ABYX CIIYUaCB:

e [lo BBIMYCKY/3MHUTEHTY HE MMPOUCXOIUIIO PE3KOTO H3MEHEHHS KPETUTHOTO KauecTBa;
e [lo BBIMYyCKY/SMUTEHTY MIPOUCXOANIO Pe3Ke U3MEHEHHSI KPEAUTHOTO KayeCTBa.

I[J'DI JOJITOBBIX LEHHBIX 6yMar C UHACKCUPYCMBIM HOMHUHAJIOM, €CJIM B PACUCT BCIIMYWHBI HOMHWHAJIA
BKJIIOYCHBI TIEPEMEHHbBIC, 3HAYCHHWE KOTOPBIX HE 3aBHCUT OT PEIICHHS SMUTEHTA, W TPU ITOM He
NpeaycMOTPEeHa ero amMopTH3alusA, HOMUHAIbHAS CTOMMOCTh PACCUHMTHIBACTCS Ha JaTy KaxKIOTO
JCHEKHOTO MTOTOKA UCXOsI 13 HOMHHAIBHON CTOMMOCTH Ha JIaTy OINPEIeIICHUS CIIPAaBENIMBOW CTOMMOCTH,
CpOKa 0 AAaThl ACHCIKHOI'O MMOTOKA U MPOTHO3HOT'O 3HAUYCHUA HH(bHHHHH AJI1 COOTBCTCTBYIOLICTO IMIEpUOaa
o ¢popmye:

3 C Y4Y€TOM JaHHOI'O YCJIOBUA O 1aT€ Havdajla IPUMCEHEHUSA PaHEC HEU3BECTHBIX BEIUYNH (CTaBKI/I KynoHa, CyMMBI ITIOraiaeéMoro OCHOBHOIo 1oJjra, 3a
HCKITIOUEHHEM O0JIUTaIni ¢ HUHIOCKCUPYEMBIM HOMI/IHaJ'IOM) BBIIIOJIHACTCSA pacqéT WHBIX TTOKAa3aTeNeH, PEeAYyCMOTPCHHBIX HACTOAIIUM HpI/IJ'IO)KeHPIeM.

32 HpI/I 9TOM IEPECUCTY NOMICKAT B T.4. BCE ACHEKHBIC [TOTOKH, CICAYIOIINC 3a JIaTOW OKOHYaHHS COOTBETCTBYIOLECTO KYIIOHHOI'O II€pHUOJaa, 0 OKOHYaHUH
KOTOPOIro NpOU3BOAUTCA BbIIJIaTa OCHOBHOI'O 10JIra.



Dp—Dp-—
HOMMUWHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_; X (1 + [TIPOTHO3 I/IHLln_l)nTgl, 2),
eoe:
HOMMUWHAJI UH,, - uckoMoe 3HaueHne HOMUHAJA Ha 1aTy KaXKJ0ro ACHEKHOTO MOTOKa;
HOMUHAJ UH,,_;- BennynHa HOMHHAJA, pAaCCYUTAHHAS HA JAaTy MPEAIIECTBYIOIIETO JEHEKHOTO
MOTOKA, HO HE paHee JaThl pacuera CIpaBeIMBON CTOUMOCTH;
HOMHWHAJ UH, - BemuunHa HOMHHAJA Ha AaTy ONPEIEICHHs CITPABEIJIUBON CTOMMOCTH;
[TPOT'HO3 UIIL,,_4- nporHo3Hoe 3HaYeHUE WHISAINH, OMPEIeICHHOE Ha ATy MPEIIICCTBYIOIIETO
JIEHEe)KHOTO TToTOKa (n-1).

ﬂ.]'[?[ JOJITOBBIX I€HHBIX 6YMaF C HMHACKCHUPYEMBIM HOMHUHAJIOM, B pacCdy€T BCJIMYUHBI KOTOPOIO
BKJIFOYCHBI TCPEMCHHLBIC, 3HAYCHHUC KOTOPBIX HC 3aBUCUT OT PpPCHICHUA OMHUTCHTA, U IIPpU 3TOM
NpeaAyCMOTpeHa €ro amMopTuslalnms, HOMHHAJIbHAasd CTOUMOCTH PpPaCCUYHUTBIBACTCA Ha MOaTy KaXaoro
ACHCIKHOTO IOTOKA € Y4CTOM NMPCANICCTBYIOIICTO YaCTUYHOTIO IMMOralieHrud OCHOBHOI'O J0JIra 1o (popMyne:

HOMUHAJI MH',, = OKPYTJI(HOMHUHAJI UH,, X (1 — CYMM(Z10J1S1 AMOPT),,_,),2),

eoe:

HOMWHAJI UH',, - BeIMYMHA HOMHHAJIA C YYETOM €ro aMOPTH3aIlid - MCKOMOE 3HAYCHHE
HOMHHAJIa Ha [JaTy KaXAO0ro ACHCKHOTO IIOTOKa 3a BBIYCTOM YACTUYHOI'O IIOTAIICHUA
OCHOBHOTO JI0JITa C JaThl pa3MEUIeHHs BbIycka (HE BKJIIOYAs YaCTHYHOE IOTalIeHHE
OCHOBHOTO JIOJITa B COCTaBE JIEHEKHOT0 MOTOKA Nn);

HOMUWHAJI UH,, - BenuwumHa HOMHHAJa O€3 ydYeTra €ro amMopTH3alliu - 3Ha4YeHHE,
paccuMTaHHOE Ha JIaTy COOTBETCTBYIOIIETO JNEHEKHOTO MOTOKa mo (opmyne Oe3 ydera
YaCTUYHOTO TMOTAIEHUs] OCHOBHOI'O JOJra C JaThl pa3MelIeHHs BBIMycKa (C y4eToM
MH/IEKCUPOBaHUS BEJIMUMHBI HOMUHAJIA, YCTAHOBJIEHHOM Ha ATy pa3MEILEHUs BbIITYCKa);

CYMM(Z0JId AMOPT),,_;- cymma J0J€H YacTUYHOTO IIOTAIICHUS HOMHHAJA C JaThl
pa3MelieHusl BbIyCKa A0 JAaThl JEHEKHOTO IMOTOKAa n (He BKIIOYas JIOJII0 YaCTUYHOTO
MOTallIeHUs. HOMUHAJIA B COCTaBe JICHEKHOT0 MOTOKA Nn).

B pacder cyMMBI ACHEKHOTO ITOTOKA BKIIOYACTCA CYMMa YaCTUYHOTO MOTalI€HHUs] OCHOBHOTO J0JITa,
€CIIM OHO MPETYCMOTPEHO YCIOBHUSIMHU BBIITYCKA B IaTy JACHEKHOTO MMOTOKA, pACCYUTAHHAs 110 popMyIie

CYMMA AMOPT,, = max(OKPYIJI(HOMUHAJI x JOJI1 AMOPT,, ,2); OKPYTJI(HOMUHAJI UH,, x 10J151 AMOPT,, ,2))

eoe:

CYMMA AMOPT,, - wucKoMas BelWYMHA YaCTUYHOIO MOTallleHWsT HOMHUHAJIA B JaTy
COOTBETCTBYIOIIETO ACHEKHOTO MOTOKA;

HOMMWHAJI UH,, - BenuunHa HOMUHAIA 0€3 ydeTa ero aMOpTH3alluy - 3HAYCHHE, PACCUYUTAaHHOE
Ha JaTy COOTBETCTBYIOILErO JEHEKHOro MOTOKa 1o ¢opmyse 0e3 ydera 4acTUYHOTO
MOTAIEHNUsS OCHOBHOTO J0JITa C JaThl pPa3MEIICHUs BBIMYyCKa (T.€. TOJBKO C YYETOM
MHJIEKCUPOBAHUS BEJIMUYMHBI HOMUHAJA, YCTAHOBJICHHOW Ha JJaTy pa3MEILCHHs BITYCKa);

HOMMWHAJI - BenuurHa HOMHUHAJIA HA J1aTy pa3MeIIeHUs BhIMycka (0e3 ydeTra MHACKCAlUd U
aMOpTH3aIIUN );

J0JIA AMOPT,,- nosist 4acTUYHOTO MOTAILIEHUs HOMUHAJA B AaTy JEHEXHOT0 MOTOKA n.

Onpenesienne BMeHeHHOW HHPISIIIUNA:

Jliig Bcex MepuoJoB, 1aTa Havyajla KOTOphIX He npesbiiaeT 2028 rox (rox noramenus Boimycka Od3
52002RMFS), B xayecTBe mporHo3a WHQIAIUN HCTOIb3YeTCS 3HAYCHUE «BMEHEHHOW» MHQIISIUU s
Beimycka O®3 52002RMFS, paccunranHoe no ¢opmyne kak pasnuua mexay Craskoit Kbl B Touke,
COOTBETCTBYIOIIEH CpOKY A0 norameHus Beimycka ODP3 52002RMFS, u cpeiHeB3BEIEHHON T0XO0HOCTHIO
K [TOTAILLEHUIO ATOTO K€ BBITyCKa:

INFe0; = KBls2002 — YTMs2002,

2oe:



INF.,0,g - 3HaUCHUE «BMEHEHHOW» MHDsun aiis Beimycka Od3 52002RMFS, paccuntannoe
o opmyre (¢) ¢ TOYHOCTHIO 10 2 3HAKOB IMMOCIIE 3aMsTON — pe3yNbTaTr pacuera o Gopmyie
(C) COOTBETCTBYET 3HAYEHUIO B MPOIECHTAX;

KB/l55002 - 3Hauenne CraBku Kb/[ B Touke, COOTBETCTBYIONIEH CpETHEB3BEUIEHHOMY CPOKY 10
norameHus BeimyckoB O®3 52002RMFS;

YTMs;,002 - CpeHEB3BEILICHHAS] JOXOAHOCTh K moraimieHuto BoimyckoB O®3 52002RMFS na
JIaTy OIEHKH, MyOnuKyemass MOCKOBCKOM OUpiKei.

Jliig Bcex mepuoioB, HaunHaroumxcs B mpoMmexytke ¢ 2029 roga no 2030 rox (Bkiroyasi), B KauecTBe
NPOTrHO3a MHQIISILIMM HCHOJb3YETCsl 3HAYCHHE, pacCUMTaHHOE Mo (opmyie, UCXOAs M3 3HAYCHUH
«BMeHeHHO» nHQusAnuYu BeinyckoB O3 52002RMFS u 52003RMFS:

INF2029_2030 = OKPYTJ

—11/,4 ]=100,

t52003~t52002 (1 + ]NFSZO30/100)f52003

INF<z030 = KBls2003 — YTMs2003,

2oe:

INF<530- 3HaUCHHUE «BMEHEHHOW» MHGsmu it Beimycka O®3 52003RMFS, paccunrannoe
1o ¢opmysie (€) ¢ TOYHOCTHIO JI0 2 3HAKOB TOCJIE 3aIATON — pe3yabTaT pacuera 1mo Gopmye
(€) COOTBETCTBYET 3HAYCHHIO B IPOICHTAX;

ts2003 - 3HAUECHHME CPEIHEB3BEIIEHHOrO0 Cpoka n0 mnorameHus Bbimycka S52003RMEFS,
paccyuTaHHOE B rofax ¢ TOYHOCTHIO /10 4-X (Y4eThIpeX) 3HAKOB MOCIIE 3aISITOM;

KbB/l52003 - 3Hauenne CraBku Kb/[ B TOuke, COOTBETCTBYIONIEH CPETHEB3BEIIEHHOMY CPOKY 10
noramenus Boinycka O®3 52003RMFS;

YT Ms,403 - CpeAHEB3BEIICHHAS! JOXOIHOCTD K norameHuto Beimycka O®3 52003RMFS Ha naty
OLIEHKH, ITyOIrKyeMasi MOCKOBCKOW OUpIKeH.

Jly1st Bcex mepuoaoB, HaunHarmmxcs B mpomexyTtke ¢ 2031 roga g0 2032 rox (Bkitovas), B Ka4eCTBE
MPOrHO3a WHOISIUN HCIONB3yeTCsl 3HA4YeHWEe, paccuuTaHHoe Mo (opmyne, UCXOAS W3 3HAYCHUH
«BMeHeHHOW» nHGsMH BhImyckoB OD3 52003RMFS u 52004RMFS:

INF2030_2032 = OKPyF.}l

,4 | %100,

t52004—t52003 (1 + INF52032/100)f52004
(1 + INFe30/100)52003

INF<303 = KBls2004 — YTMs2004,

eoe:

INF.,3,- 3HaUCHHUE «BMEHEHHOW» MH UM 1st Beimycka OD3 52004RMFS, paccuntanHoe ¢
TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aMATOM, COOTBETCTBYET 3HAUEHUIO B MTPOLIEHTAX;

ts2004 - 3HAUEHUE CPEJHEB3BEIICHHOTO Cpoka g0 mnoramenuss Bbeimycka S52004RMFS,
paccyuTaHHOE B rofax ¢ TOYHOCTHIO /10 4-X (Y4eThIpeX) 3HaKOB MOCIIE 3aISITOM;

KBb/ls5,00 - 3Hauenne CraBku Kb/ B TOuke, COOTBETCTBYIONIEN CPETHEB3BEIIEHHOMY CPOKY 110
noramenus Boinycka O®3 52004RMEFS;

YTMs,004 - CPEIHEB3BEIICHHAS! JOXOIHOCTD K norameHuto Beimycka O®3 52004RMFS Ha naty
OIICHKH, MyOIuKyemMasi MOCKOBCKO OHpKEil.

Jly1st Bcex mepruoaoB, HaUMHAIMMXCs B mpomexyTke ¢ 2032 roga 10 2033 rox (BkiItovas), B Ka4eCTBE
MPOrHO3a WHOISIUN HCIONB3yeTCsl 3HA4YeHWEe, paccuuTaHHoe Mo (opmyne, UCXOAsS W3 3HAYCHUH
«BMeHeHHOW» nHGsUH BhITyckoB OD3 52004RMFS u 52005SRMFS:

INF2032_2033 = OKPyF.}l

ts2005-ts2004 [(1 4+ INF. 100)¢s2005
j( 2033/100) oo

(1 + INFez035/100)ts2008

INF<3033 = KBl52005 — YTMs200s,



rge:

INF.,y; - 3HaUeHHE «BMeHeHHOW» mH(usnuu s Beimycka OD3 52005RMFS, paccuurannoe ¢
TOYHOCTBIO JI0 2 3HAKOB ITOCJIE 3aIsTON, COOTBETCTBYET 3HAUCHHUIO B IIPOIICHTAX;

ts2005 - SHAUEHUE CPEHEB3BEIICHHOTO CpoKa A0 noramenus Boitycka S2005SRMFS, paccunrannoe B
roJiax ¢ TOYHOCTBIO 110 4-X (YEThIPEX) 3HAKOB IOCJIE 3aIATOM;

KB/ls5005 - 3HaueHne CrtaBku KBJl B Touke, COOTBETCTBYIOIIEH CpPEAHEB3BEIIEHHOMY CPOKY 0
noramenus Beimycka Od3 52005RMFS;

YTMs,005 - CPEIHEB3BELICHHAs JOXOJHOCTh K moramenuio Boimycka O®3 52005RMFS na naty
OIICHKH, myOnnKyemass MockoBckoi Oupxkeit. [yt Bcex neprnoaoB, HaunHaronmxcs ¢ 2033 ronxa
IpU OTCYTCTBUU COOTBETCTBYIOIIMX BBIMTYCKOB O®3, B KauecTBe NPOrHo3a HHQIAIUN
HCIIOJIb3YETCs TOPSA0K, onrcanHbiid B 1. 1.1.2-1.1.4.

1. ITo ewvinycKy/2amumenmy/KOHmMpazeHmy He NPOUCXOOUTIO DPE3KO20 UMEHEHUA KPeOUumHozo
Kauecmaa.

1.1.  Mertoasn nporuosa UIILl, ykazanHble HMKe, IPUMEHSIIOTCS B HEPAPXHYECKOM NOpsIAKe.

1.1.1. Jns Bcex mepuoaoB, JaTa Hadajla KOTOPHIX HE MPEBBIMIAET COOTBETCTBYIOIIUE AaThl
MoraIieHus 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 «BMEHEHHO» WHQIISILINU, COOTBETCTBYIONIEH BpEMEHHOMY TOPU30HTY
IIaTexa.

Jlnist meproioB, JaTa Hayajaa KOTOPBIX HE MPEBBIIIAET ATy MOTalIeHus OIMKaiIero mo Aare BhITycKa
O®3 — 3HayeHUE «BMEHEHHOW» WHQISAIUU I COOTBETCTBYIOMIETO OJFIKAMINIETO MO J1aTe MOoTalleHus
BbIycka O®3, paccuntaHHoe Kak pasHuna mexay Craskoil KB/l B Touke, COOTBETCTBYIOIIEH CPOKY 110
noranieHus Beimycka O®3, u cpeTHEB3BEIICHHOM TOXOAHOCTBIO K TOTAIIEHUIO 3TOTO K€ BBIMTYCKA.

JUig IepuoaoB, HAXOJAIIUXCS B IPOMEXKYTKE MEXIY JaTaMy MOTalleHUs JBYX COCEJHHUX IO JaTam
BbITyckOB O®3 - 3HaueHWe, pPACCUMTAHHOE WCXOAS W3 3HAYCHUH «BMEHEHHOW» WHOIAINH
COOTBETCTBYIOLIUX COCEIHUX BBIITYCKOB.

[Topsinok pacuera BMeHeHHO MH(JISIUM ONTMCAH BBIIIIE.

Jl1g BceX OCTaJIbHBIX IEPUOJIOB MPOTHO3 CTPOUTCS B COOTBETCTBUM C IOPSAJIKOM, ONHUCAHHBIM B II.
1.1.2.-1.1.4.

1.1.2. [Tpu Hannumuu nporHoza MOP no 6a30BoMy oKa3aTeso, HCIOJIb3YeMOMY JUTsl ONIPEAeIICHHS
BeJMMYUHBI KyrnoHa (Hampumep, MIIL]), BeauunHBI KYIIOHOB Ha CPOKH, UMEIONIUecs B mporHo3e MOP,
paccUnTHIBAIOTCS HA OCHOBAHUH JaHHBIX NporHo3a MOP. Eciau nporno3 MOP nmeercs He Ha BeCh IEpHOJ,
TO OCTABILMECS KYIIOHBI ONPEAEISAIOTCS M0 METOJaM, YKa3aHHBIM HUXKE.

1.1.3. [Tpu Hanuyuu XOTs ObI OHOTO BBITYCKA aHAJIOTHYHBIX 00IUTranuil (CpoK, 00bEM BBIITYCKA)
TOrO K€ 3MUTEHTa, MO KOTOPbIM Ha JaTy OLEHKH €CTh LI€HAa aKTUBHOIO pPBIHKA, CTABKAa KYIIOHOB
NPUHUMAETCsl PaBHOM CTaBKE KYIOHOB, OMNPEAETICHHBIX U3 aHAJOTMYHBIX oOnurauuii. B memsx pacuera
BEJIMUMUHBI KaXJO0ro OTIENbHOro Oyayllero KymoHa OHU MPUHUMAIOTCS paBHBIMM Ha BECh
HEOIpeIeIEHHBI OCTABUIMICSA [0 TMOTAlIeHUsl Mepuoja (Kak Ajs OLlEHMBaeMoil Oymaru, Tak W JUis
aHasioroB). B cinydae Hamuuus Oojee OJHOTO BBIMYCKa AHAJOTUYHBIX OOJMTallMii TOTO K€ IMHUTEHTA
(oAMHAKOBBIA CPOK U 00BEM), IO KOTOPHIM Ha JaTy OLCHKH €CTh I[eHa aKTUBHOTO PBIHKA, JUIS pacueTa
BEJIMYMHBI KYITOHOB CTABKA KYIIOHOB IIPUHHUMAETCSI PABHOM CpEIHEN CTaBKE KYIIOHOB, ONIPENEIECHHBIX U3
TaKUX BBIYCKOB. AHanoru BelOuparorcss Ha ycMmoTpenue YK (3xcmepTHOe cyxaeHue), npu 3toMm YK
uHpopmupyer Crienuaiu3upOBaHHBIM ACTIO3UTAPUI O BBHIOPAHHBIX AHAJIOTMYHBIX OONMIralMAx Ha JATy
OLIEHKH HE IMO3/Hee CIeAYIOIIEro pabovyero JHs.

1.1.4. [Tpu OTCYTCTBUU IIEHBI aKTUBHOTO PHIHKA JJIS1 aHATOTMYHBIX OOJMTaIfii TOTo e SMUTEHTA
HCIIOJB3YETCS MOAXO0J COXpaHEeHMs KpeauTHoro crnpiaa. Ha ycmorpenne YK it moncka HEM3BECTHOTO
kynoHa YK MoXeT onpeaenuTs aHaJIoTHYHbIe OOJUralliy APYroro SMUTEeHTa, pu 3toM YK nndopmupyer
Criennanu3upoBaHHBIM AEMO3UTapuil 00 aHAJIOTWYHBIX OOJUTalMsIX Ha JaTy OLEHKUM He IMOo37Hee
cleayromniero pabodero JaHsl.

1.1.4.1. Ecnu 1ieHa akTHBHOT'O PHIHKA 110 JAHHOM 00IMramuu Moriia ObITh olpeiesieHa He 6osiee uyem 1
(oouH) Mecs1] Ha3al, TO Ha KaXKJIbli JEHb C OIPEEsieMON [IEHON pacCUNTBIBAETCS pa3HULA CTABOK MEKIY



JOXOAHOCTBIO K TIOTAIIEHUIO TI0 TaHHOW oOyMranuu u ctaBkod B G-kpuBoit mo OD3 Ha CpPOK, paBHBINA
mropanuu oonuraruu. Crpa onpeaensercs Kak cpeHee 3HauyeHne MeXy STUMU pazHuamu. J{is pacueta
BEJIMYMHBI HEM3BECTHBIX KYIIOHOB CTaBKa KYITOHOB IIPUHUMAETCS PAaBHOM CTaBKE, NAOIIEH TOXOJHOCTD,
paBHyto (r+Spread) Ha 1aTy OILIEHKH, TJIE:
I — CTaBKa KpUBOM OECKYMOHHOM 10X01HOCTH phiHka OD3 (G-kpuBas),
Spread — cpeanwmii cripa.

1.1.4.2. Ecnu 1ieHa aKTHBHOTO PBIHKA OOJIMTAIIMU HE MOTJIa OBITh ompeesieHa He 6osee uem 1 mecsin
HazaJl, TO B KAUECTBE KPEAUTHOIO CIIP3/ia IPUHUMAETCS YCPEIHEHHBIM KPEAUTHBIN CIIp3/ 32 OAUH MECHIL
He 00Jiee YeM 1o TPEeM JIPYTruM OOJUTAIUSAM TOTO YK€ SMHUTEHTA ¢ HanOojee OJU3KUMU K OIICHUBAEMOMY
nropauusmu. KpenutHslil cripaa paccunThiBaeTcs aHajaoruyso m. 1.1.4.1.

1.1.4.3. Eciiit SMUTEHT HE UMEET APYruX OOJHUTalHii, UMEIOIINX [IEHY aKTUBHOTO PBIHKA B TCUCHHUE
IIPEIBIAYIIEr0 Mecslla, TO U1 OLICHKM HEU3BECTHBIX KYINOHOB IPUMEHSETCS MOIXOJ <OIIEJIOHOB»
KPEIUTHOIO pUCKA MO PEUTHUHTY SMUTEHTA. J[JI1 pacueTa BETUYMHbBI HEU3BECTHBIX KYITOHOB IPUMEHSETCS
dbopMyna TpUBENEHHOW CTOMMOCTH, B KOoTopoil mieHa (PV) mpuHuMaeTcs paBHOW Ommkaiiiiei 1eHe,
OTIpe/IeNIEHHOM 10 1IeHEe aKTUBHOTO PhIHKA Ha MHTepBaje He Ooiiee, yeM 1 (0uH) MecsI ¢ 1aThl OLIEHKH.
Ecnu Takoii 11eHBI HET, TO B KAYECTBE LIEHBI IPUMEHSETCS CIIPABEAINBAs CTOMMOCTD Ha IIPEIIECTBYIOLIYIO
naty. B kauecTBe cTaBKM THCKOHTHPOBAHHUS UCIOJIB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIIEMY UHACKCY
o0nuranuii, COOTBETCTBYIOIIEMY PEUTHHTOBOM IpyIine, K KOTOPOW OTHOCUTCS OIICHUBAaeMasi OOIUTalus:

B 3aBHCHMOCTH OT KpEIUTHOTO PEUTHHTA y BBITTYCKA JOJTOBOM IIEHHOW OyMaru (KpeauTHBIA PEHTHHT
B BaJIOTE HOMMHAJIA), & B CIydae €ro OTCYTCTBHUSl - PEWTHHra SMUTEHTA WIM MOPYYUTENs (rapaHTa)
JOJTOBOI IIeHHOM Oymaru, J1oyiroBasl IeHHass Oymara MOXKET ObIThb OTHECEHa K OJHOM M3 YeThIpex
PEUTHHTOBBIX Tpym B cooTBeTcTBUU ¢ Tabmuueit 1 [Tpunoxxenus 1. Ilpu Hannyuy HECKOIBKUX PEHTHHTOB,
BBIOMpAETCs] HAUOOBIINK U3 UMEIOIIUXCSI AKTYaIbHBIX KPEIUTHBIX PEHTHHIOB. Eciy mopy4uTenbcTBO Mo
BBIITYCKY JIOJITOBOM IIEHHOW Oymaru oOecreurBaeT CIOIHEHUE 0053aTeNIbCTB B MOJTHOM 00BEME U (WIIH)
rapaHTHs BbIIAHA HA CyMMY HOMMHAQJIBHOM CTOMMOCTH M NPOLEHTOB IO TaKUM JIOJITOBBIM LIEHHBIM
Oymaram, TO BBIOMPAETCS HAWOONBIIHIA U3 MMEIOIIMXCS AKTYyalbHBIX KPEAWTHBIX PEHTHHTOB BBIMYCKa
JIOJITOBOM IIEHHOW OymMaru v mopy4yuTess (rapaHra).

Pefitunrosas rpynmna I - Manekc kopnopatuBHbIX obnuranuii (1-3 rona, pedTHHT IO HALMOHAIBHOM
perituaroBoit mkane = ruAAA), Tukep - RUCBCP3A3YNS;

Peiitunrosas rpymnma II - Munekc koprnopatuBHbIX oOmurauuit (1-3 roma, ruA- < peHTHHT IO
HallMOHAJIBHOM peUTUHroBOM mkane < ruAA+), Tukep - RUCBCPA2A3Y;

Peiitunrosas rpynna III - Munekc xopnopatuBHbeIx obmuramuii (>0.5 roma, ruBB+ < peiftunr no
HallMOHAJIBHOM pedTuHroBoi mkane < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynna IV - MHaekc KOTUpOBaJIBHBIX JIMCTOB (KOTUPOBAIBHBIM ypoBeHb 2), Tukep -
RUCBICPL2 unu MHAEKC KOTHPOBATBHBIX JUCTOB (KOTHpOBaNbHBIA ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaeTcss MHAEKC B 3aBHCHMOCTH OT KOTHPOBAIBLHOTO YPOBHS, B KOTOPBIN BXOAMT JOJITOBas ICHHAS
Oymara).

1.1.5. Ecayn sMUTEHT HEe UMEET PEUTUHTA, TO UCIIONB3YETCS MOAXO0 «PEUTHUHIA 110 JOXOJHOCTH.
J1J1s 5TOTO Ha MOCJEIHIOI J1aTy, Ha KOTOPYIO UMEETCs LIeHa aKTUBHOTO PhIHKA (MJIM Ha ATy ONpeleeHHs
MOCTIeTHETO KYIOHA WU TocieqHel odepThl), onpeaensercss Hauboee OIM3KUM M0 TOXOTHOCTH HHIEKC
oOmuraruii, oOauramys B JaJbHEUIIEM CUYMTACTCs MPUHAJJICKAIIEH K dTOW KaTeropuu pedTuHTroB. J[is
pacuera BeIMYMHBI HEM3BECTHBIX KYITOHOB MPUMEHsIETCS (OpMYyJia TPUBEICHHOW CTOUMOCTH, B KOTOPOMH
neHa (PV) npurumaercs paBHOW OmmkaiInei IieHe, ONMpEneNIeHHOW IO IIeHEe aKTUBHOIO pPhIHKA Ha
uHTepBasie He Ooiiee, ueM | (omMH) MecsIl ¢ JaThl ONEHKH. Eciau Takoi IeHBl HET, TO B KQ4E€CTBE LIEHBI
MpUMEHSIETCS  CIpaBeUIBasi CTOMMOCTh Ha MPEAIIECTBYIOIIYIO JaTy. B KkauecTBe cTaBKH
JUCKOHTHPOBAHUS  UCHOJB3YeTCS  JIOXOAHOCTh MO  COOTBETCTBYIOIIEMY HHJICKCY  OOJIMTaIuid,
COOTBETCTBYIOIIEMY PEHTHHIOBOM IpyIINe, K KOTOPOW OTHOCUTCS OIICHUBaeMast OOJIUTaIlus.

1.2. IIporHo3dupoBaHMe MPOUEHTHBIX CTABOK JIfl HEHHbIX OyMar 1 HHbIX HHCTPYMEHTOB, IOTOKH
10 KOTOPbIM 3aBUCAT OT g-curve, Ha 0CHOBe (popBapAHBIX cTaBOK (MeToauKa NPUMEHUMA TOJIBKO B



ciyvae, ecJIM ONUCAHHBIN MOPS/IOK ONpe/ieeHNs KYNIOHA B MeTOAMKe COOTBETCTBYET IMHCCHOHHBIM
AOKYMEHTaM).

a) B cooTBeTcTBHM ¢ yCIOBUSIMHU BBIIYCKa PAaCCUMTHIBACTCS MPOTHO3HAS JaTa ONPEACICHUS CTaBKU
JUISL 1-0TO KYMOHHOTO T1epuosa (dyyn)-

b) Ha ocHoBe HDaHHBIX SMHCCHOHHBIX JOKYMEHTOB OIlpenensercss QopBapaHas nara s i-TO
KYITOHHOTO TIEpHOaA:

datefi = deI‘I + dl’a

eoe:
dater; — bopBapaHas 1ata, UCTIONb3yeMas 1JIs ONIPEIEIEHHs MPOTHO3HOM CTABKH 1-T0 KyIOHa,
dyyn — J1aTa ONPE/IETEHUS KYTIOHA, PACCIUTAHHAS B COOTBETCTBHH C I1. 1;

d; — cpok s G-curve B rojax, UCHOIb3yEeMbIH Uil ONPEAETICHNs CTaBKU i-I'0 KYIIOHHOTO Nepruoia
B COOTBETCTBHH C YCJIOBUSIMU BbIITyCKa (popBapAHas TOUKA.

c¢) [yis1 i-ro KyIoHHOTO Meproia pacCUUTHIBAeTCs (hOpBApIHBIN CPOK Ui ONpeaeeHus KynoHa (t;, B

roJiax) Ha JIaTy OLICHKHU:
dyyn—date
ti=\—%—)>
365
2oe:

t; — dopBapaHBI CPOK ISl ONpeesieHus] KyrmoHa (B KauecTBe 0a3bl pacuera UCHOJIb3yeTcs: 365
TTHEN);

dyyn — J1aTa ONPEMIETEHUS KYTIOHA, PACCYIMTAHHAS B COOTBETCTBHH C I1. 1;

date — narta OLEHKH.

d) ®oprapaHoe 3HadeHue cTaBky (f;) 11 i1-ro KYIMOHHOTO MEPHOa OnpeaesieTcs mo Gopmysie:
1
ti+d; d;

f= (1+g51) _1q
i (1+G)t )

eoe:

fi — bopBapaHOE 3HAUEHUE CTABKH i-TO IEHE)KHOTO TIOTOKA;

Jfi — 3Ha4eHue cnoToBoi G-KpMBOK Ha JIaTy OLEHKH Ha CPOKE, COOTBETCTBYIOLIEH B (hopBapaAHON
nare (dates; — date),

t; - opBapaHBIi CPOK AJIs1 ONpeeNIeHHs i-r0 KyIIOHHOTO ITepHo/ia B rojiax (B KayecTBe 0a3bl pacyera
ucronb3yercs 365 nHei);

d; — cpok g G-curve B TO/1ax, UCIONIb3YEMBbIi [T OTPE/IEICHUS CTaBKH 1-r0 KYIIOHHOT'O IEpUOJIa;
(dbopBapaHas Touka);

G; — 3nauenne G-KpUBOU B NPOLEHTAX, ONPENEIEHHOE HA NATY (dyyr)-

e) Paccuurannbie ¢opBapHble 3HAUEHUS IPOLEHTHBIX CTABOK KOPPEKTHUPYIOTCS B COOTBETCTBUH C
YCJIOBUSIMU BBIITyCKa.

1.3. JIiisl X0JIrOBbIX HHCTPYMEHTOB, IJIATEKH MO KOTOPbIM 3aBUCAT oT 3HaYeHnid RUONIA nis
MIPOTHO3UPOBAHUS OYyIyIIMX CTaBOK MPHUMEHSIOTCS 3HayeHHs (opBapAHOW KpHUBOM, MOJyYEHHOM Ha
ocHoBe cBonoB Ha RUONIA (nmo manaeiM CBonds). /laHHbIE TPOTHO3HBIC 3HAYCHHS OOHOBIISIFOTCS
€XKETHEBHO.

1.4. Ecau aeHexHbIN MOTOK 3aBUCUT OT U3MEHEHUN KJIKOYeBOil ctaBku, B ciydae ecnu JloroBop
COJIEP/KUT JJaHHBIE O IPOLIEHTE 3a IOJIb30BAaHME JECHEXHBIMU CpeACTBaMH, 3aBHUcsAlue oT Kiroueoii
ctaBku banka Poccum, Torma Ui onpenesneHusl COpaBeAJIMBOM CTOMMOCTH: - NPU MEPUOINYECKOM
HAYUCJICHUH MPOLEHTOB B KaU4€CTBE MPOrHo3a 3HaueHuit KiroueBoil cTaBku, HaUMHAs C 1aThl, CIEAYIONIeH
3a JaTol HayucleHus, OepeTcsi MaKCUMAaJIbHBIM TMOKa3aTellb CPEeIHECPOYHOro MPOrHo3a JAuarnazoHa
CPEIHEro YpOBHS KIIOYEBOM CTaBKU 32 COOTBETCTBYIOLIUHM KaJeHOApHBIA T'0JI/OCTABIIMUCS MEPHOA B
TEKYIIeM KaJeHJIapHOM TOJly, CKOPPEKTUPOBAHHOTO B COOTBETCTBUU C MOCJIEAHUMU OOHOBICHUSIMU



MPOTHO3HOW TpaekTopuu KirroueBoi CTaBKHM, MPOTHO3HOTO TMEepHUoja, MyOJMKYyeMbI Ha caiite banka
Poccun mo aapecy (Pemienus no ieHexHO-KpeauTHOH monutuke | bank Pocenn ( cbr.ru))33;

- B MHBIX CIIy4dasx - B KauecTBe NporHo3a KiroueBoil cTaBKku MPUHUMAETCSI MAaKCUMAJIbHOE 3HAYEHUE
nuanasoHa cpennet KiroueBoil cTaBku (CKOPPEKTHMPOBAHHOIO B COOTBETCTBUU C  TOCJIEAHUMH
OOHOBJICHUSIMM TIPOTHO3HOW TpaekTopun KirroueBoi CTaBKM) 3a COOTBETCTBYIOIIWHA TEPHOM, B
3aBHCHMOCTH OT YCJIOBHIA BBIITyCKa WITU JIOTOBOPA (CIEIKH).

B cnydae ecnu Ha 1aTy OLIEHKHM AEHCTBYIOIIAs KIOUEBAsl CTABKA BBIXOJAUT U3 MAIa30HA MPOTHO3HBIX
3HAYeHUH 3a TEKYIIMH KalleHJapHbI roj / 3a OCTaBIIMICS MEPHOA B TEKYyUIEeM KaJeHJapHOM TOAY
(CKOpPEKTHUPOBAHHOTO B COOTBETCTBUU C MOCIETHUMU OOHOBIICHUSIMH), IPUMEHSETCS TEKYyIasi KiIfoueBas
craBka. Jlms mporHo3a KirodeBoil cTaBkum Ha cpoke Ooyiee MPOTHO3HOTO MEpHoAa IO MOCIEIHEH
MyOJMKAIMU TPOTHO3HOM TpPAaeKTOpUM KIIIOYEeBOW cTaBKkM banka Poccum mnpumensiercs cpemaHuit
MOKa3aTeslb MPOrHo3a Juana3oHa CPeAHEro YPOBHS KIIFOUEBOM CTAaBKHU 3a MOCIEIHUN KaJCHIApHBIM rof
IIPOTHO3HOI'O MEPUOJA.

1.5. IlporHo3upoBaHue NPOLEHTHBIX CTABOK /JIsl IEHHBIX O0yMAr U HHBIX HHCTPYMEHTOB, IOTOKH
M0 KOTOPbIM 3aBHCAT OT HHBIX IepPeMEHHbIX, OCYIIECTBISETCS B COOTBETCTBUU C IOJXOJIAMH,
onucaHHeiMu B 1. 1.1.2 — 1.1.4. B cnyyae HEBO3MOXXHOCTU NMPUMEHUTH YKa3aHHbIE MOJIXOJbl OLICHKA
OCYIIECTBJISIETCSI HA OCHOBAaHUU MOTHUBHUPOBAHHOTO CYXKIEHUS YIPABISIONIECH KOMIIAHUH.

2. Ilo Imumenmy/o6nucauuu/KOHMPAZEHNy RNPOUCXOOUNO pPE3Koe UIMEHEHUe KpeoumHnozo
Kauecmaa.

2.1.  Ecnu npou3onuio yny4iieHHUe KPeIUTHOTO KauecTBa B CJIEICTBUM MOKYIKH IMUTEHTA KOMITAHUEH
¢ OOJbIel KPeaUTOCTIOCOOHOCThIO (00JIee BBHICOKUM PEHTHHTOM), TO MPU ONpPEACIICHUH HEU3BECTHBIX
KYIIOHOB B MOPAAKE, OITMCAHHOM B II. 1, B KaQ4YCCTBC aHAJIOTUYHBIX BBIITYCKOB HCIIOJIB3YIOTCS 06JII/IF3.LII/II/I
KOMITaHUU-TIOKYTIaTEIIs.

2.2.  Ecaun npou3onuio yxXyAlIEHUWE KPEIAUTHOTO KauecTBa (CHMKEHUE PENUTHHIA, KOPIOPATHUBHBIN
KOH(JIMKT, 3HAYUMBbIE PETEH3UH KOHTPAT€HTOB WM FOCYIapCTBEHHBIX OPTaHOB M T.I1.), TO OMPEIEIIAIOTCS
AQHAJIOTUYHBIC CUTYallMd C JPYTUMH 3MHTEHTaMH B MpouuioM. B kadectBe 0asbl I OMpeneicHUS
JOXOJIHOCTH JJIsl pacyeTa BEJIMYMHBI HEM3BECTHBIX KYIIOHOB MCIOJIB3YETCSI OTHOCUTEIBHBINA POCT CHpiaa
MOJIBEPTHYBIIETOCS CTPECCY SYMHUTEHTA B MPOILLIOM, YMHOXECHHBIM Ha KPEIUTHBIN CIP3]T OLIEHUBAEMOTO
SMUTEHTa O MOMEHTa CTPECCOBOT0O COOBITHS. OTHOCHUTENBHBI POCT CIp3/la PACCUUTHIBAETCS Kak
OTHOIIIEHHE cpeaHero crhpdaa 3a 10 (mecarb) AHEW ¢ MOMEHTa CTPECCOBOTO COOBITHS K CHpPAIAY OO
cTpeccoBoro coobiThs. [Ipy 3TOM B TeUEHUH yKa3aHHBIX JECATH JAHEH NOJDKHO OBITH HE MeHee 5 (IIATH)
JTHEH, Ha KOTOPBIE M0 pe3yIbTaTaM TOPTOB €CTh IIEHBI, UCIIOJIb3yeMbIE SIS OIICHKH Ha aKTUBHOM phIHKE. B
cllydae eciy TaKuX JHEW MeHee MATH, TO JUIsl pacdeTa OTHOCHUTEIBHOIO CIIP3Jla HUCIOJIb3YIOTCS MEpPBbIE
TaKue ISATh JHEH.

2.3.  Pe3koe n3MeHeHHE KPEIUTHOIO Ka4eCTBAa MOXKET IIPU3HABATHCS B CIEAYIOLINX CIIydasX (BKIOYas,
HO HE OTPaHUYMBASCH):

e CHUXEHHE/POCT PEUTHHTa BBIITYCKa/SMUTEHTA;

e [lpuoOpereHne >MHUTEHTa KOMIAHHEH ¢ Oojiee BBICOKMM/HM3KUM KPEIUTHBIM KadecTBOM (Ooiee

BBICOKUM/HU3KUM PEUTHHTOM);

e BrimrodeHne YMUTEHTA B CAHKLIIMOHHBIN CIIMCOK;

e Cepbe3HbIll KOPIOPATUBHBINA KOH(IIUKT;

e 3HayMTeNbHbIE IPETEH3UN KOHTPAreHTOB WM FOCYJapCTBEHHBIX OPIaHOB.

33 B xadecTBe IIPOrHO3HOM TPACKTOPHHU MPHUMEHSETCS CPEJHECPOUHBII IIPOrHO3



IIPHITIOKEHUE No4

IlepeyeHb HHIEKCOB, HCNOJIB3YEMBbIX B IeJIfAX OINpe/ieJieHUs CIPABeIINBOIH CTOMMOCTH HEHHBIX
Oymar.

Ilepeyenb HaO/I01aeMbIX M TOCTYITHBIX
OMPKEBbIX MJI0MIAI0K

HepequL HHACKCOB, HCITOJb3yEMbIX B
Ka4e€CTBE€ PHIHOYHOI'O HHIAUKATOPA

ITAO MockoBckast buprka (ero mpaBoOIpeeMHHUK )
[Tybnuunoe akmmonepHoe oo6mectBo "CaHKT-
ITetepOyprckas Oupxa"

Nunexc Mocbupxku (IMOEX Russia Index)

l'onkonrckass ¢ongoas Oupxka (The Stock
Exchange of Hong Kong)

Hang Seng Index

EBponekcr (Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris)

CAC 40 Index

Jlonnonckass ¢gonmoBas Oupxka (London Stock
Exchange)

FTSE 100 Index

Hacnmak (Nasdaq)

Nasdaq composite Index

Opankdyprckas GoHmOBas
(Borse Frankfurt, XETRA)

oupxa (FWB):

Deutsche Boerse AG German Stock Index (DAX
Index)

Hero-Mopkekas donmosas 6upxa (New York
Stock Exchange);

S&P 500 Index

AwmepukaHnckas ¢hongoBas Oupka (NYSE American)

Dow Jones




IIPHITOKEHHE No5

Buabl 1e0uTOpCKOIi 3210/ 15KEHHOCTH, KOTOPbIe IIPH COOJIIOICHUH ONPele/IeHHbIX YCI0BHI KBATH(UIIUPYIOTCS, KaK OllepallHOHHAasI
AeOuTOpCKAas 3210/KEHHOCTh B TeYeHHE CPOKA ONEePALMOHHOI0 IMKJIA

Cpok onepanoHHOr0 HMKJIA,
ABJIAIOIUIICA HOPMAJIBLHON NMPAKTHKOH
YcaoBus 1J1s1 NPU3HAHUA 1eOUTOPCKOM HUCIIOJIHEHHS 00513aTeJIbCTB

3a/10/ZKEHHOCTH ONIepanMOHHOMI KOHTPAareHTOM (0NMyCTHUMBIH CPOK
HAPYLIEHUs YCJIOBHMI MCIIOJTHEHHS
00513aTe/IbCTB KOHTPAreHTOM)

Bua nedOuTOpCcKoOii 321015KEHHOCTH

7 pabouux JAHEH C IaThl MPU3HAHUS
NeOUTOPCKON 3aI0IKEHHOCTH

Hebutopckas 3amommkeHHocTh 1o  Bbiiate HKJ[ mo

. OTtcyTcTBUE NPU3HAKOB 00ECIICHEHUS
00JUranusM pOCCUUCKUX SMUTEHTOB

Jleburopckast 3al0JDKEHHOCTH IO BBIJIATE HOMHHAJA
obmurarmu  (MOJHOTO/YaCTUYHOIO) IO  OOJUTanusM OTcyTcTBUE TPU3HAKOB 00ECIICHEHNUS
POCCHICKHX SMUTEHTOB

7 pabouux JAHEH C IaThl MPU3HAHUS
NeOUTOPCKON 3aI0IKEHHOCTH

10 pabouux gHEH ¢ 1aThl IPU3HAHUS
NeOUTOPCKOM 3a10KEHHOCTH

Jleburopckast 3am0bKeHHOCTh Mo Bbimiate HKJ mo

OTtcyTcTBUE NPU3HAKOB O0ECIICHEHUS
00JMranusM HHOCTPAHHBIX SMUTEHTOB

Jleburopckast 3al0JDKEHHOCTh TIO0 BBIIIATE HOMHHAIA
obmuramuu  (MOJHOTO/4acTUYHOTO) IO  OONHranusm OTcyTCcTBUE IPU3HAKOB 00ECIIEHEHUS
HHOCTPAHHBIX OMUTCHTOB

10 pabouux THEH ¢ 1aThl IPU3HAHUS
NeOUTOPCKOM 3a10KEHHOCTH

JlebuTopckas 3a0KEHHOCTD 10 BBITUIATE JUBUICHIOB IO

aKusAM,  JCMO3UTapHBIM  PACIUCKaM  POCCUHCKHUX 25 pabouux IHEH C aThl MPU3HAHUS
OTtcyTcTBUE NPU3HAKOB 00ECIICHEHUS .
SMUTEHTOB, OXOJaM II0 NasM IAE€BbIX WHBECTHUIMOHHBIX NeOUTOPCKON 3aT0JIKEHHOCTH
dboHI0B
Jleburopckast 3a10JKEHHOCTD 10 BBITUIATE TUBUICHIOB 110 .
25 pabouux IHEH C 1aThl TPU3HAHUS
aKIUsAM,  JEMO3UTAapHbIM  pacloucKaM  HUHOCTPaHHBIX OTcyTCTBUE PU3HAKOB OOCCIICHEHUS

€OUTOPCKON 3a10/HKEHHOCTH.
smuteHToB, ETF A p A

OTcyTcTBUE TPU3HAKOB 00ECIICHEHUS
Cpox BBIIIATHI JOXO/1a, COTJIACHO YCTaBy oOeclieHeHNe MPOU3BOANUTCS C TIEPBOTO
Wi peuieHnio O01iecTBa He MPEBHIAET 25 | IHSA IPOCPOUYKU 00S3aTENBCTB 0OIECTBOM

padoumx aHei

JleOuTopckasi 3al0JKEHHOCTh 10 BBIIUIATE JI0XOJAa OT
yyacTus B ycraBHOM Kamutaie (monmu OOO wunm mpasa
y4acTHs B UHOCTPAHHBIX KOMIIAHHUSAX )




Buj ne6nropckoii 3a10/12KEeHHOCTH

YcaoBus 1J1s1 NpU3HAHUS 1e0MTOPCKOM
3a/10JI>KEHHOCTH ONePalMOHHOMI

Cpok onepanuoHHOro UKJIA,
SIBJISIIOLIUIACS HOPMAJILHOW NPAKTHKOMI
HCNOJTHEHHS 00513aTe/ILCTB
KOHTPAreHToM (J0NMyCTUMBIH CPOK
HAPYUIEHUS YCJIOBHUI MCTIOJTHEHUS
00513aTeJIbCTB KOHTPAreHTOM)

Jleburopckast  3aI0JDKEHHOCTD
npuObUIM  OT y4acTUs B JOTOBOPE  MHBECTHIIMOHHOTO
TOBapUIIECTBA (pactipenenenus JI0XOJI0B
MHBECTUIIMOHHOTO TOBAPHILIECTBA)

IO MOJTYUYCHUTIO qaCcTu

OrcyTcTBUE pU3HAKOB obectieHeHus. Cpok
BBITIJIATBI 10X0a, COIJIaCHO PCUICHHUIO JIMIIA,
YIOJIHOMOYEHHOTO I0TOBOPOM
HWHBCCTHUIIMOHHOI'O TOBAPUIIICCTBA,

HE TIpEBBINIACT 25 pabounx AHEH, HO HE
Oonee cpoka, yctanoBneHHoro B JINT.

oOeclieHeHNe IPOM3BOANTCS C TIEPBOTO
THSI IPOCPOYKH 0053aTENbCTB OOIIECTBOM

Jleburopckasi 3aJO/DKCHHOCTh 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 (IEHbI'U B IYTH)

OTtcyTcTBUE NPU3HAKOB 00ECIICHEHUS

3 pabouux IHS

Jleburopckast 3a105KEHHOCTD 10 apeH/Ie

Cpok noranieHust 3aJJ0JKEHHOCTH HE
npesbiaet 10 padbo4ux aHei ¢ 1aTbl
OKOHYAHMS apEeHTHOTO TIEPHO/IA.

10 paboumux mHEW ¢ AaThl HACTYTUICHHS
chKa HNCITIOJIHCHU A OGHS&TGHBCTB,
COTJIACHO YCIIOBUM JI0TOBOpa

Jebutopckas 3a10JKEHHOCTh o HAYUCIICHHBIM
IIPOLIEHTAM Ha OCTAaTOK JECHEXKHBIX CPEACTB HAa PACUETHOM
cyere

OTtcyTcTBUE NPU3HAKOB O0ECIICHEHUS

oOeclieHeHNe IPOM3BOANTCS C TIEPBOTO
THSI IPOCPOYKH 0053aTENbCTB OaHKOM

JlebuTopckas 3a70/KEHHOCTh IO CAeNKaM (10 KOTOPBIM
HacTynuja HauboJjee paHHsS JaTa pacyeToB), B TOM YHCIe
JleOuTopckasi 3aI0JDKCHHOCTh, BO3HHKIIAs B Pe3yJIbTaTe
nepeaayd eBpooOIMranyii B oruiaty oOnuranmuid mpu Hux
pa3MmenieHnd (B TOM YHCIIE B ciiydae nepeaadn (YCTYIKH)
BCEX MMYILECTBEHHBIX M MHBIX NPaB MO €BPOOOIUTALUSAM
POCCUICKUM FOPUANIESCKIM JIHIIAM)

OTcyTcTBHE PU3HAKOB 00ECIICHEHHUS,
Cpox noramieHust 1e0UTOPCKOM
3aJJ0JDKEHHOCTH He Oostee 15 paGouux aHei
C JIaThl €€ BO3HUKHOBEHUS (C y4ETOM CpPOKa
IIPOJIOHT ALY U NEPE3aKII0UECHUN
JIOTOBOPOB).

3 pabouux mHS

ABaHCBI, BBIJIaHHBIE 110 C/IETIKAM 3a c4eT umyiiectBa @onaa

OTcyTCcTBUE PU3HAKOB OOCCIICHEHNS,
Cpox noramieHust 1e0UTOPCKOM
3aJJ0JDKEHHOCTH He Oostee 15 padouux aHei
C JIaThl €€ BO3HUKHOBEHUS (C YUETOM CpPOKa

3 pabouux mHS




Cpok onepanuoHHOro UKJIA,
SIBJISIIOLIUIACS HOPMAJILHOW NPAKTHKOMI
YcaoBust AJ151 NpU3HAHUSA 1eOUTOPCKOM HCNOJTHEHHS 00513aTe/ILCTB

3a/10/IKEHHOCTH ONlePaluOHHOI KOHTPAreHToM (J0NMyCTUMBIH CPOK
HAPYUIEHUS YCJIOBHUI MCTIOJTHEHUS
00513aTeJIbCTB KOHTPAreHTOM)

Buj ne6nropckoii 3a10/12KEeHHOCTH

MIPOJIOHTAINH U TIEPE3aKITFOUCHUI
JIOTOBOPOB).

JebuTopckas 3a0KEHHOCTD TI0 IPUIUTAIONIEHCS TTPEMUHT
no BIIOU

10 kaneHgapHbBIX THEH C 1aThl MPU3HAHUS

OTCcyTCTBUE PU3HAKOB OOCCIICHEHUS N
NeOUTOPCKON 3aTOIKEHHOCTH

Oco0ble yc/10BUS, IPUMEHsieMble J1JI51 OLleHKH U 00eClleHeHns 1e0MTOPCKOM 3210/ IKEHHOCTH, He YKA3aHHOI B TalJiuile BbIle:

neOuTopcKas 3a10JKEHHOCTh M0 aBaHCaM, BBIJAHHBIM Ha orary yciyr Crenuaan3upoBaHHOTO JEMO3UTAPHs, ayJUTOPCKON OpraHu3amu, OUEHIIUKY,
Oupke U JUIly, OCYIIECTBISIONIEMY BEJCHUE PEeecTpa BIIAACNbIeB HHBECTHIIMOHHBIX naeB [IM® u Ha omiaTy pacXxoaoB, CBSI3aHHBIX C JIOBEPUTEIHHBIM
yIpaBJIEHUEM, OLIEHUBAETCS 10 HOMUHAILY U 00ECIIEHUBAETCS C YYETOM KPEJUTHOTO PUCKA B COOTBETCTBUU C NMOPAIKOM, yKa3aHHOM B [Ipuinoxkenuu 2, no
UCTeYeHHUHU 25 pabouyux THEH ¢ JaThl OKOHYAaHMS CPOKa OKa3aHWs yCIYT, YCTAHOBJICHHOW YCIOBUSIMH JOTOBOpA, MPHU OTCYTCTBHM HHBIX COOBITHH IO
00€CILIEHEHHIO;

neOuTopcKasi 3aJ0JDKEHHOCTh Ynpasistomed kommnanuu [IM®, Bo3HHKIIAS B pe3yibTaTe HapyLIICHHWs MpaB BIAAETbIICB MHBECTUIIMOHHBIX IIacB,
OLIEHUBAETCS 110 HOMMHATY M 00ECIIEHMBAETCS C YU€TOM KPEIUTHOT'O PUCKA B COOTBETCTBUH C MOPSAIKOM, YKa3aHHOM B [IpunosxeHun 2, Mo uCTeueHuu 25
pabounx JHEH ¢ 1aThl €€ BOSHUKHOBEHHUS.

OoleclieHeHUe YKa3aHHOM 1e0UTOPCKOM 32/10/KEHHOCTH He IPOU3BOAUTCS NP COOIIOACHNH CJIeTYIOIINX YCJIOBHIA:
HaJm4re 000CHOBAHHOTO SKCIEPTHOTO (MOTUBUPOBAHHOTO) CYXACHUS YTPABIAIOUICH KOMIAHUMA O TOM, YTO YBEJIMYEHUE CPOKOB OKA3aHUs YCIIYT WU
norameHust IeOUTOPCKON 3aJJ0JPKEHHOCTH HE SIBJISIETCSI CIISCTBHEM HETaTUBHBIX MTPOIECCOB, BOSHUKIIHNX B ICATEIIEHOCTH JTOJKHHKA,
HAJIMYHE JOKYMEHTAIBHOTO MOJITBEPKICHUS OT KOHTPAareHTa CPOKOB MOTAIICHHS 3a/I0JDKCHHOCTH / okazaHus yciyr [T .

HCGI/ITOpCKaH 3a10JDKCHHOCTDH IO BO3MCIICHHIO HAJIOI'OB U3 6IOI[)K€T3. OIICHUBACTCA 11O HOMHHAJTY U HC 06GCI_IGHI/IB8.CTC}I HC3aBUCUMO OT CPOYHOCTH C€C

noramieHus. B ciayyae momydeHusi OT HaJIOTOBOTO OpraHa penieHHst 00 OTKa3e B OCYUIECTBJICHUHU 3ayeTa (BO3BpaTa) CyMM M3JIMILIHE YIUIAYEHHOTO HAJIora,
POMCXOIUT Mpekparienue npusHanus B [IMD ne6uTopckoii 3a10KEHHOCTH TI0 BO3MEIICHUIO CyMMBI HAJIOTa, B pa3Mepe, YKa3aHHOM B TAKOM PELICHUH.



IIPHIIOKEHHE No6

ITopsinok ompenesieHusi cpaBeAJIUBONH CTOMMOCTH LEHHBIX OymMar HHOCTPaHHOro 3MuTeHTa, 'OBO3 P® n neHHbIX OyMar MeKIyHApOJIHBIX
KoMmnanui BeiOop crmocoba OleHKH CIpaBeIMBON CTOMMOCTH IIEHHBIX Oymar (B TOM YHCJIE IIEHHBIX Oymar OJTHOTO M TOTO K€ BBIMYCKa) OMpEeaeseTCs
HaM4YueM (PAaKTHYECKOM BO3MOXKHOCTH pPAcHopsDKAaThCs IIGHHBIMM OyMaramu (IeHHOM Oymaroil) B YCIIOBUSIX HEAPYXKECTBEHHBIX JIECHCTBHIA,
NPEANPUHIUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX FOCYIApCTB, MEKIYHAPOIHBIX OPraHU3alMii, HHOCTPAHHBIX (PMHAHCOBBIX OpPraHU3aLMM, MEXIyHapOIHbIX
pacy€THO-KIUPUHTOBBIX IIeHTpoB «EBpokmup bank», r. bproccens, u «Kmupcrpum Bankunry, r. JItokcemOypr, B TOM YHCIE CBSI3aHHBIX C BBEJICHHEM

OTPaHUYMUTENBHBIX MEp B OTHOIIEHUU Poccuiickoit deneparuu, pocCCUUCKUX IOPUINYECKUX JIMI] U TpaxkiaH Pocculickoit denepanuu.

Kpurepuii orpannyenus
PACIOPSZKEHUS IEHHBIMH
Oymaramu (1o MecTy XpaHeHusl)

Xpanenne uyepe3 HPJ]

Buabl neHHBIX 6ymar

O0auranum HHOCTPaHHOro 3MuTeHTa, 'OBO3 P®, 06uranuu
MEeKTYHAPOTHBIX KOMIAHHUIA, 10JITOBBIE IIECHHbIE OyMaru
MEKTYHAPOTHBIX (PMHAHCOBBIX OPraHU3AIUIi U HHOCTPAHHBIX
rocy1apcTB

HNuocTpannsblie akuun, nHocTpanublie nan (ETF), unocTpaHHbIe Aeno3uTapHbie
PACIIMCKH, AKIMH MeKIYHAPOAHBIX KOMIAHMUI

1 ypoBeHb cripaBeIJIMBOIi
CTOMMOCTH

Buporcesvie yenvr ucnonvsyromes
MONbKO NPU HAAUYUU OOCMYna u
B03MOICHOCIU COBEPUIAMb COCTKU
Ha makux oupocax

Lenst MockoBckoi OupX M 3a HOCIEAHUH TOProBHIH J€Hb B TOPAIKE
yOBIBaHUS NIPUOPHTETA:

a) neHa crpoca (bid) Ha MOMEHT OKOHYaHUS TOPTOBOH ceccu MOCKOBCKOIT
Ooupxxu Ha paty omnpeneneHus CUA mnpu yclIoBUM IOATBEPXKICHHS €€
koppekTHOCcTH; llena cnpoca, ompeneneHHas Ha fary ompexpeneHus CUA,
MPU3HAETCSl KOPPEKTHOM, €CIM OHa HAaXOAWTCA B MHTEpBale MEXIY
MUHUMaJIbHOW ¥ MaKCHMAaJlbHOM LIEHAMM CHEJIOK Ha 3Ty XK€ JaTy 3TOM ke
OupoKH;

b) cpenneB3BeleHHas IeHa Ha MOMEHT OKOHYaHHUsS TOPTOBOH ceccuu
MockoBckoii 6upsxu Ha naty onpenenernss CHA, npu ycnoBuy, 94To JaHHAS
[IEHa HaXOJWUTCS B Ipelenax cIpela IO CHPOCY U IPEUIOKECHHIO Ha
YKa3aHHYIO JaTy;

C) LICHA 3aKpBITHS Ha MOMEHT OKOHYaHHUS TOPTOBOM ceccHd MOCKOBCKOI
Oupxu Ha pary omnpeneneHuss CUA mpu ycloBHM IOATBEPXKICHUS €€
KOPPEKTHOCTH;

Llena 3akpbITHS MPU3HAETCA KOPPEKTHOM, €CIIM PACKPBITHI JaHHbIE 00 00BbeME
TOPIOB 3a IeHb 1 00BbEM TOProB He paBeH Hymo ¢ npoBepkoii (CLOSE)<>0.

Ilensl MoOCKOBCKOW OHMp)KM 3a IOCIEIHWH TOPIOBBIM A€Hb B MOpSAKE yOBIBaHHSA
MpHOpPUTETA:

a) ueHa crpoca (bid) Ha MOMEHT OKOHYaHUsI TOProBoOi ceccudt MOCKOBCKO# GHpKH Ha
nary onpenenennst CHA npu yclioBuu MoATBEpXKISHUS ee KoppekTHocTH; LleHa cnpoca,
ompenencHHas Ha nary ompexpenenuss CUA, mpusHaeTcs KOPpPEKTHOH, eciaM OHa
HaXOAUTCS B HHTEPBAJIE MEX[y MUHAMAJIbHON U MAaKCUMAJIBHON IEHAMH CIEJIOK Ha Ty
e ATy ITOH ske OMPIKH;

b) cpenHeB3BellleHHAs [[EHA HA MOMEHT OKOHYaHHs TOProBoil ceccun MOCKOBCKO
Oupxu Ha naty ompezneneHuss CHA, mpu ycioBUH, YTO JaHHAs LI€HA HAXOAUTCS B
npeienax Crpea o CIpocy U MPeIoKEHHUIO Ha yKa3aHHYIO JaTy;

C) LIeHa 3aKPBITUS] HA MOMEHT OKOHYaHHsI TOProBoi ceccu MOCKOBCKOM OUpPIKH Ha aTy
onpeneneans CHA mpu ycioBuM HOATBEPKACHHUS €€ KOPPEKTHOCTH;

Ilena 3akpbITHS IPU3HACTCS KOPPEKTHOM, €CIIN PaCKPHITHI JaHHBIE 00 00BbeMe TOpProB 3a
JIeHb 1 00BEM TOProB He paBeH Hymo ¢ npoBepkoii (CLOSE)<>0.

2 ypoBeHb CIIpaBeTHBOM
CTOMMOCTH

1) nena, paccuntanHas HKO AO HPJI no yTBep>kI€HHBIM METOIMKAM MO3XKE
01.12.2017, onpenenennas | unu 2 MmeToaoM

2) cpenHssi MHOMKATHBHAs LieHa, ompezaeneHHas 1o Meroguke «Cbonds
Estimation Onshore»

3) nnnexcHas neHa, onpexnesenHas o Meroguke RUDIP RUS (o mexomubv
JTaHHBIM, OTHOCSIIIUMCS K 1 MJIHM 2 YpOBHIO)

Mozenb OLIeHKH, OCHOBaHHAs HA KOPPEKTUPOBKE UCTOpUUECKOi ieHs! (Moaens CAPM)
- TOJIBKO JJIS IIEHHBIX OyMar, oOparmaronmxcst Ha MOCKOBCKOi Oupaxe.




Kpurepuii orpanuyenus
pacnopskeHusi HeHHbIMHI
Oymaramu (110 MeCTy XpaHeHHs)

Xpanenue yepe3 HP /[

Buasbl neHHbIx oymar

Oo6uranuu HHOCTpaHHOro dMuTeHTa, 'OBO3 P®, 06/mranun
MEKIYHAPOIHBIX KOMIIAHHUI, 10JITOBbIEe IEHHbIE OyMaru
MEKIYHAPOIHBIX (PMHAHCOBBIX OPraHU3ANMNA U HHOCTPAHHBIX
rocyaapcTB

Huoctpannbie aknuu, nHocrpanHbie nau (ETF), nHocTpaHHbIe Aeno3uTapHbie
PACHUCKH, aKIUH MEKTYHAPOIHBIX KOMIAHUI

3 ypoBeHb crnipaBeqIuBOii
CTOMMOCTH

1) nena, paccunrannast HKO AO HPJI mo MeToukam, yTBEpKICHHBIM IT03KE
01.12.2017, onpeneneHHas MmeTonom 3

2) uHzeKcHas 1ieHa, onpezeneHnas no meroxuke RUDIP RUS (no ncxoxusim
JTaHHBIM, OTHOCSIIIIUMCS K 3 YPOBHIO)

3) uena Bid, onpenenennas no meroauke «Cbonds Estimation Onshore»

4) LeHa (cToumMoCTB), ompeeNieHHas! c HCIOJIb30BaHUEM
HaOJI0AaeMBIX/TIOTBEPKIAEMBIX  KOTUPOBOK, IIPEAOCTaBICHHBIX HpOQd.
YYaCTHHKAMH pBIHKa LEHHBIX Oymar, Ha OCHOBaHMHM MOTHBHUPOBAHHOTO
CyXIeHHS YIpaBsloOmed KOMHmaHuu (B TOM 4YHCIE O CIOCOOHOCTH
peann3oBaTh aKTUB TAKUM JIMIAM), B TEUEHHE CPOKA, YCTAHOBICHHOTO Mpod.
YYaCTHHKOM JJISI BO3MOXXHOTO COBEPIICHHUSI CHCIKH IO HPENOCTaBICHHON
kotupoBke. IIpm 3TOM cBeeHHs O HaOIIOAACMBIX/IOATBEPKIACMBIX
KOTUPOBKaX JJOJKHBI OOHOBIIATHCS €KEMECSIYHO Ha MOCNeAHUI pabounii 1eHb
KaJIeHIapHOTO Mecsla. B Tom ciydae, eciu HanpasiieHHas uHGopMauus oo
COrJIalIeHNe, PEryIHPYIOLiee OTHOLIEHHS CTOPOH, HE COAEP)KUT yKa3aHUs Ha
CPOK, B TE€UYEHHE KOTOPOro Mpod. Y4aCTHHK TOTOB COBEPLIUTH CHEIKY IO
MPEIOCTABICHHON KOTHPOBKE, TO TaKash KOTHPOBKA MOXET HCIOJIB30BAThCS
JUISL LIeJIel OmpeJieIeHHs CIIPaBeUINBOI CTOMMOCTH LIEHHON OyMaru TOJIBKO
10 COCTOSTHHIO HA JIaTy KOTHPOBKHU.

5) meHa (CTOMMOCTB) OIpEAENICHHAas Ha OCHOBaHUHM OTYETa OLCHIIMKA,
COCTaBJIIEHHOTO B CPOKH, COOTBETCTBYIOLIME TpPeOOBAaHMSAM HACTOSIIUX
IpaBun u [gelcTBYIOIIEro 3akoHOnaTeNbecTBa, 100 0 (HOub) (OLEHKA IO
HYJICBOH CTOMMOCTH JOCTYIHA TOJbBKO Ui MHOCTPAHHBIX OOJMraiuii, He
CBSI3aHHBIX C POCCHHCKUMHM IOPUAMYECKUMH JMIAMH, JOJTOBBIX IIEHHBIX
Oymar MEXAyHapOIHBIX (DMHAHCOBBIX OpPTraHW3alMid ¥ HWHOCTPAHHBIX
roCyapcTB, KOTOpbIe OBUIN IIEPBUYHO pa3MEICHEI B HHOH cTpaHe, ueM PO, B
ClTyJae IOATBEP>KACHNS HEBOZMOXHOCTH PACTIOPSKATHCS aKTHBOM U HAJIMYI U
00CTOATENBCTB, CBUCTEIBCTBYIOINX O HEBO3MOXKHOCTH OCYIIECTBHTD
Ha/Ie)KHYIO OLIEHKY aKTUBa B COOTBETCTBUM ¢ DenepanbHbIM 3akoHOM N-135
"06 oneHouHO#t fAestenpHOCTH"" OT 29.07.1998 roma)

1) eHa (CTOMMOCTB), orpeeNiCHHAs c HCIIOJIb30BAHUEM
HAOJFOIaeMBIX/TIOATBEPKAAEMBIX KOTHPOBOK, MPEIOCTABICHHBIX NPOd. y4acTHHKaMHU
pPHIHKA IICHHBIX OyMmar, Ha OCHOBaHMH MOTHUBHPOBAaHHOTO CYXKACHUS YIPaBISIOLICH
KOMIIaHHH (B TOM YHCJIE O CIIOCOOHOCTH Pealn30BaTh aKTUB TAKUM JIMIAM), B TEUCHUE
CpOKa, YCTaHOBJICHHOTO HPO(Q. Y4aCTHUKOM ISl BO3MOXKHOTO COBEPIICHHUS CICIIKH I10
NpeI0CTaBIeHHON KoTupoBKe. [Ipu 9TOM cBeaeHHs 0 HAaOII0AaeMbIX/TIOATBEPIKAAEMbIX
KOTUPOBKaX JOJDKHBI OOHOBISTBCS €XKEMECSYHO Ha IIOCICAHUI pabounii JeHb
KaJICHIapHOTO Mecana. B Tom ciydae, eciii HampaBlieHHass HHpOpMAIUs 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 HCIIOJNB30BATHCS JUIS IIeJed OmpeaeneHus
CIpaBeIMBONA CTOMMOCTH LIEHHOM OyMaru TOJIbKO 110 COCTOSIHUIO Ha ATy KOTHPOBKH.
2) ueHa (CTOMMOCTb), OIpeieIeHHas HA OCHOBAaHUU OTYETa OLCHIINKA, COCTABICHHOTO
B CPOKH, COOTBETCTBYIOIIME TpeboBaHUAM Hactosuwmx [IpaBun u aedcTByrOIIEro
3akoHOmaTenbcTBa 160 O (HONB) (B Cioydae MOATBEPXKICHUS HEBO3MOXKHOCTH
pacropspkaTbCsi aKTHBOM W HalIW4YUs  OOCTOSITENICTB, CBHICTEIBCTBYIOIIHX O
HEBO3MOXXHOCTH OCYHICCTBUTh HAIEKHYIO OIICHKY AaKTHBa B COOTBETCTBUH C
DenepanbHbIM 3ak0HOM N-135 ""O6 oneHouHOI nestensHOCTH"" OT 29.07.1998 roma)




Kputepuii orpannyenus
pacnopsikeHus1 LeHHbIMU
Oymaramu (1o MecTy XpaHeHusl)

Xpanenue He yepe3 HP /I

Bujbl neHHBIX Oymar

O0JsiMranmu UHOCTPaHHOro dMuTeHTa, FOBO3 P®, o6mranuu
MeKIYHAPOAHBIX KOMIIAHMIi, 10JIrOBbIe IEHHbIE OyMaru Me:KIyHapoIHbIX
(rHAHCOBBIX OPraHU3aNMii H HHOCTPAHHBIX FOCYIAPCTB

HNuocTpannbie akuun, nHocTpanublie nan (ETF), unocTpaHHbIe Aeno3uTapHbIe
PACIIMCKH, AKIMH MEeKIYHAPOAHBIX KOMIAHUI

1 ypoBeHb cripaBeIJIHBOI
CTOMMOCTH

Bupoicesvle yenvl ucnonv3yomest
MONbKO NPU HATUYUU OOCHYNA U
B03MONCHOCHIU COBEPULAMb COCTKU
Ha maxkux oupoicax

LleHBI OCHOBHOTO PBIHKA M3 YHCIIA aKTUBHBIX HHOCTPAHHBIX OMPIK 32 MOCIIEIHHUI TOPTOBHIi IeHb, BHIOPAHHBIE B CIIEAYIOIIEM IOpsiike (YObIBaHHS IPHOPHUTETA):

a) mieHa crpoca (bid last,) Ha TOproBoii IoImaaKe HHOCTPAHHOM Oupku Ha naty onpenenenus CUA;

Ilena cnpoca, onpenenenHas Ha naty onpeneneHus CHA, npusHaeTcs KOPPEKTHOH, €CIIM OHa HAXOAUTCS B MHTEpPBaJle MEX[y MUHIMAIBHOW M MAKCUMAJIbHOM LIeHAMH
CZIEJIOK Ha 3Ty K€ JaTy 3ToH ke Oupxu;

b) nena 3akpeiTus (px_last) Ha ToproBoii miIoOmaAKe HHOCTPaHHOU Oup kU Ha naty onpeneneHus CHA npu ycioBUM MOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena 3akpbITHs TPU3HAETCS] KOPPEKTHOM, €CIU PACKpPHITHI JaHHBIE 00 00beMe TOPToB 3a JeHb U 00BbEM TOPrOB HE PABEH HYIIIO.

LleHbl OCHOBHOTO PBIHKA M3 YHCIAa AKTUBHBIX POCCHUCKUX OHMpK (3a HCKIOYeHHeM MOCKOBCKON OMpikM) 3a MOCHEIHUH TOPTOBBIM NIeHb B MOPSAIKE YObIBAHUS
MIPUOPHUTETA:

a) nena crpoca (bid) Ha MOMEHT OKOHYAHHUS TOPTOBOH CECCHU POCCHICKON OMpyku Ha Jary onpexneneHust CHA npu ycioBUM HOATBEPKACHUS ee KoppekTHoCcTH; Llena
crpoca, onpezeneHHas Ha qaty onpeneneHuss CUA, npu3HaeTcst KOPPEKTHOH, €CII OHAa HAXOUTCS B MHTEPBAJIe MEXKLy MUHIMAIBHON N MaKCUMAJIbHOM IIEHaMH CIeTIOK
Ha 3Ty K€ JlaTy 3TOH e OupxKu;

b) cpenHeB3BenIeHHas I[eHa HA MOMEHT OKOHYAHMSI TOPTOBOM CECCHM poccHiickoi Oupyku Ha naty onpenenenus CUA, npu ycioBHH, Y4TO JaHHAs IEHA HAXOAWTCS B

npenenax crpesa o Cupocy H NpeIoKeHHIO Ha YKa3aHHYIO aTy;

C) IleHa 3aKpPBITHS Ha MOMEHT OKOHYaHHUS TOPTOBOM CeCCHM poccHifickoi Oupxku Ha qaty onpeneneHus CHA npH ycloBUM HOATBEPKASHUS €€ KOPPEKTHOCTH;

IeHa 3aKkpbITHsI IPU3HACTCSI KOPPEKTHOM, €CIN PACKPHITHI JaHHBIE 00 00BbEME TO!

proB 3a IeHb 1 00beM TOProB He paBeH HyIo ¢ npoBepkoit (CLOSE)<>0.

2 ypoBeHb cIIpaBelJIuBOIl
CTOMMOCTH

Moyenb OLEHKH, OCHOBaHHAas Ha KOPPEKTHPOBKE HMCTOPMYECKOW ILI€HbI (MOAEIb
CAPM) - TompkOo Al ILEHHBIX Oymar, oOpamaromuxcsi Ha POCCHHCKHX (3a
uckmovyenueM [TAO MockoBckas Ouprka) 1 HHOCTpaHHBIX (POHIOBBIX OMprKax

3 ypoBeHb CIIpaBeINBOIi
CTOMMOCTH

1) IieHa (croumocTs), OIIpeeNIeHHAs c HCTIOTIb30BaHUEM
Ha0JII0O1aeMBIX/TIOATBEP)KAACMBIX ~ KOTHPOBOK,  IPEIOCTABICHHBIX  MPOd.
y4acTHUKAMH pbIHKa IIEHHBIX OyMar, Ha OCHOBaHMH MOTHBHPOBAHHOTO
Cy)XXJeHHs YTIpaBisioiieil KOMIaHuH (B TOM YHUCIIe O CIIOCOOHOCTH Pealii30BaTh
aKTHB TAaKdM JIHLAM), B TCUCHUE CPOKA, YCTAHOBJICHHOTO MPOd. yIaCTHUKOM
JUTS BO3MOYKHOTO COBEPILCHHUS CACNKH 0 MPEIOCTaBICHHON KOTHpOBKe. [Ipu
9TOM CBEIEHHS O HaOJI0AaeMBIX/IIOATBEP)KAAEMBIX KOTUPOBKAX OJDKHBI
OOGHOBIIATECS €XKEMECSTHO Ha IIOCTISIHUH padounii IeHb KaleH[apHOTO MeCsIa.
B TtoM ciywae, ecim HampasneHHas wuH(opManus MO0 COTNAIICHUE,
peryiupylolee OTHOIICHHS! 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
OTIPEICIICHHU CIIPABEINBOI CTOMMOCTH LIEHHOW OyMaru TOJIBKO 110 COCTOSHHIO
Ha JaTy KOTHPOBKH.

2) uena (CTOMMOCTB), OIpeIeJeHHAas Ha OCHOBAaHMM OTYETa OILCHIIMKA,
COCTaBJICHHOTO B CPOKH, COOTBETCTBYIOIIE TpeOOBaHUSIM HacTOSIINX [IpaBui
U JeHCTBYIONIEro 3aKoHoAaTeNnsCcTBa Jinbo 0 (Houb) (B cIydae HOATBEPKACHUS
HEBO3MOXKHOCTH ~ PAcCIOpsDKaThCd aKTUBOM W HAIMYUA  OOCTOSITENBCTB,
CBHUJICTEIBCTBYIOMNX O HEBO3MOXXHOCTH OCYIIECTBHTH HAJIEKHYIO OLECHKY
aKkTHBa B cooTBeTcTBUHM ¢ DemepanbpHbiM 3akoHOM N-135 ""OO6 oueHouHOH
nestenbHocTH"" o1 29.07.1998 rona)

1) IIeHa (cTouMOCTB), onpeeseHHas c HCIIOJIb30BaHHEM
HaOJIFOTaeMBIX/TIOATBEPKIAEMBIX KOTHPOBOK, MPEAOCTABICHHBIX npod.
Y4aCTHUKaMU PBIHKA IIEHHBIX Oymar, Ha OCHOBAHHM MOTHUBHPOBAHHOTO CYXACHHS
VYnpasinsiomeil KOMIaHuM (B TOM YHUCIE O CIOCOOHOCTH pealn30BaTh aKTHB TaKUM
JHLAM), B TCYCHHE CPOKa, YCTAHOBJICHHOTO MPO(. Yy4aCTHUKOM [UIsi BO3MOXKHOI'O
COBEPILLUCHUS CHAENKUH IO MpeocTaBleHHON KoTupoBke. Ilpu sTom cBemeHus o
HaOJIFOIaeMBIX/TIOATBEPKTAEMBIX KOTHPOBKAX JOJKHBI OOHOBIIATHCS KEMECSIIHO Ha
nocyeHui pabouwii IeHb KaJeHAapHOTO Mecsna. B ToMm ciryuae, eciu HarpaBiIeHHAs
“HpOpMAIHS JTHO0 COTIANICHUE, PEryINPYIONIee OTHOMICHHS CTOPOH, HE COICPIKUT
YKa3aHHS Ha CPOK, B TEUCHHE KOTOPOT'O MPO. YIACTHUK TOTOB COBEPIIHUTH CICIKY I10
MIPEIOCTAaBICHHON KOTUPOBKE, TO TaKasi KOTUPOBKA MOXKET UCIIOJIL30BAThCS IS LiesIei
ONpeNeNICHNs] CIPaBeIMBOM CTOMMOCTH LIEHHOH OyMaru TOJBKO IO COCTOSIHHIO Ha
JIaTy KOTHPOBKH.

2) neHa (CTOMMOCTD) ONpeieSIeHHas! HA OCHOBAaHUHU OTYETa OLIEHIIMKA, COCTABICHHOTO
B CPOKH, COOTBETCTBYMIOLINE TpeOOBaHMAM HacTosAux [IpaBun u medcTBYOLIEro
3akoHOmatenbcTBa 60 O (HONB) (B Cilydae IOATBEPKICHUS HEBO3MOXKHOCTH
pacropsiKaThCsi aKTHBOM M HAJUMYUS OOCTOSATENBCTB, CBHICTEIBCTBYIOMIHX O
HEBO3MOXXHOCTH OCYIICCTBHTh HAJEKHYIO OIICHKY aKTHBa B COOTBETCTBUH C
DenepansabM 3akoHOM N-135 ""O6 onenouHo# aesitenbHOCTH"" OT 29.07.1998 rona)




HcToYyHNKH ITeH

HKO AO HP/]

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

I'pynmna xomnauuii Cbonds
CpenHss MHAMKATHBHAS 1IeHa, onpeeicHHas mo Mmeroauke «Cbonds Estimation
Onshore»

https://cbonds.ru/company/Cbonds Estimation Onshore

HupopMalinoHHO-aHATUTHIECKHI TpoAykToM RuData Price MexmyHapoaHoi
uHpopMalmonHon rpymmsl «MaTepdhakcy MHaekcHas 1ieHa, onpeneaeHHas 10
metoauke RUDIP RUS

https://rudata.info/aboutDB/data-price




