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.



IIPABUJIA
onpeeeHUs] CTOMMOCTH YHCTHIX AKTHBOB
NnaeBbIX HHBeCTHUIHOHHBIX (oHA0B oA ynpasjeHneM KCII Kanuran YA OOO, B npaBuiax
JAOBEPUTEIBHOI0 YIIPABJIEHHs KOTOPbIX YKa3aHO, YTO HHBECTHIHOHHbIE NIaH NPeIHA3HAYCHbI 115
KBATH(UIHPOBAHHBIX HHBECTOPOB, M CIeNHAJIM3MPOBAHHBIM JIeNI03UTAPHEM KOTOPbIX SIBJISIETCS
000 «CAK «I'apanT»,
¢ BHECEHHBIMH U3MEHEHHMSMH M JONOJTHEHUSIMU

1. OBIIME IMOJIOXKXEHUSA

[IpaBunia ompezeneHusi CTOUMOCTH YHUCTBHIX aKTHUBOB TMAaeBbIX MHBECTULMOHHBIX (OHIOB (Hanee
umenytotcs [paBuna) npuMeHsoTcs B oTHoIEeHUH Beex Gouaos nox ynpasienuem KCII Kanuran YA
000 (nanee — Ynpasnsromias komnanusa uin YK), B mpaBuiax JOBEPUTEIBHOTO YIPABICHHUS KOTOPBIX
yKa3aHO, YTO WHBECTUIMOHHBIC TaW TPETHA3HAYCHBI JJs KBAIU(UIMPOBAHHBIX WHBECTOPOB, W
CHeIUaJu3upOBaHHbIM  Aeno3utapueM KoTopbix sBiasietcs 000 «CAK «[lMapanr» (manee —
Crnenanu3upoBaHHbI Aeno3uTapuil) (nanee umenyiorcss ®onpn, Pouapl, [IMD) u pazpaboransl B
COOTBETCTBHUH C TPeOOBaHUIMH 3aKOHO1aTeIbCTBA Poccuiickoit deneparuu, B ToM urciie Yka3anus banka
Poccum ot 25 aBrycra 2015 1. Ne 3758-V «O0 onpeeneHuu CTOMMOCTH YACTHIX aKTUBOB HHBECTULIMOHHBIX
(GOHIOB, B TOM YHCJIE O TMOPSIKE pacuy€ra CpPeIHEroJOBOM CTOMMOCTH YHCTBIX AKTHUBOB IAa€BOIO
WHBECTUIIMOHHOTO (OHJA W YHUCTBHIX AKTHBOB AKIIMOHEPHOTO WHBECTHUIIMOHHOTO (OHIA, pPaCUETHOU
CTOMMOCTH WHBECTHIIMOHHBIX I1a€B MAaeBbIX WHBECTUIMOHHBIX (OHIOB, CTOMMOCTH HMYIIECTBA,
NepeJaHHoOro B OIUIATY MHBECTUIIMOHHBIX MaeBy (Jajiee UMEHYyeTCsl Y Ka3aHHE), HHBIX HOPMATUBHBIX aKTOB
banka Poccun n Crangapra HammonaneHO# accommaruu ydyacTHUKOB ¢oHmoBoro peiHka (HAY®DOP)
MOPSIKA OIpPEACTCHUS] CTOMMOCTH YHUCTBIX AKTUBOB IMMA€BOr0 MHBECTHIIMOHHOTO ()OHAA W CTOUMOCTH
WHBECTHIIMOHHOTO Tas1, yrBepxkacHHOro CoBeTtoM qupektopoB HAYDOP 08.04.2025 (nanee — Cranmapr).

ITpaBuna ycTaHaBIMBAIOT MOPSIOK M CPOKH OIIPEIEIIEHUS] CTOUMOCTH YUCTBIX akTUBOB POHIOB (Hasee
umenyercss CHA), B ToM uucie nopsaok pacuéra cpennerogopoii CHA ®oHpa, NOpsAAOK ONpeEaeIeHUs
pacu€THON CTOMMOCTH MHBECTULIMOHHOTO nas POoHAa U MOPSIOK ONpENeNeHUs] CTOMMOCTH UMYIIECTBA,
IIEPEJaHHOTO0 B OIUIaTy MHBECTULMOHHBIX naeB donpa. IlpaBuna omnpenensroT KpUTEpUU MpHU3HAHUS,
IIPEKpAILEHNs IPU3HAHUS U METO/Ibl ONPE/IETICHUS CTOUMOCTH aKTUBOB U 00s13aTenbcTB DOHIO0B.

VYnpasmnsromas komnanus ob6s3ana omnpenensite CHA B coorBerctBum ¢ [IpaBuimamu, a Takxke B
COOTBETCTBUM C BHOCUMBIMHM U3MEHEHUAMU U NONOJHEHUAMU B IIpaBuiia, Ipy yCIIOBUU UX COTIIACOBAHMS
Criennanu3upoBaHHBIM JIENO3UTAPUEM.

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

s Bcex @oHIOB, HAXOAAMIUXCS Ha (POPMHUPOBAHUU, TIO COCTOSIHUIO HA JIaTy BCTYIJICHHUS B CHILY
[TpaBun aeiictByeT penakmus [IpaBun, yrBepkaeHHas HAa MOMEHT Havana opmupoBanus Ponna. C naTel
3apepuieHus popmupoBanus Ponna npumMeHstores [IpaBuia, B TOM 4rcIie ¢ y4eTOM BHECEHUS H3MEHEHHIA
u nononHeHui B [IpaBuna, nelcTByronMe B KaXKbli COOTBETCTBYIOIIMA MOMEHT BPEMEHH.

Jlia Bcex ®OHAOB, 0 KOTOPHIM IPUHATO PELIEHUE O BbIAYE JONOJHUTEIbHBIX MHBECTUIIMOHHBIX
[1a€B 3aKPBITOrO NA€BOT0 NHBECTUIIMOHHOTO ()OHA U 10 3aBEPIICHUS COOTBETCTBYIOILIEH MPOLEaYpHI, 10
COCTOSIHMIO Ha JIaTy BCTyIUIeHUs B cuiy IIpaBun, aelictByet penakuus Ilpasun, yrBepxaeHHas panee. C
JaThl 3aBEPUICHUs IPOLEAYPHI BBIJAYM JIOIOJHUTEIBHBIX MWHBECTHLIIMOHHBIX IIa€B, HO HE paHee «31»
okt0pst 2025 rox npumensitorcs [lpaBuiia, B TOM YuCIie C y4€TOM BHECCHHS M3MEHEHHI U JIOTIOJIHEHUH B
[IpaBuna, neMcTBYyIOMIKE B KaXkKAbIi COOTBETCTBYIOIINIA MOMEHT BPEMEHH.



Jlnst BceX maeBbIX MHBECTHIIMOHHBIX ()OHIOB, B [IpaBuiiax MOBEpUTEIHLHOTO YNPABICHUS KOTOPHIMH
yKa3aHO, YTO MHBECTULIMOHHBIC ITau MpeIHA3HAYCHBI IS KBATU(DHUIIMPOBAHHBIX WHBECTOPOB, U [IpaBuia
JIOBEPHUTEIILHOTO YIPABICHUS KOTOPBIMH OYIyT YTBEP)KIEHBI YTIPaBIAIONEH KOMIAHUEH, COTIIACOBAHBI
Crnenuanu3upoBaHHBIM JEMO3UTapreM U BHeceHbl bankom Poccum B peecTp maeBbIX MHBECTULIMOHHBIX
dhonaoB HaumHas ¢ 31.10.2025 (manee mo tekcty [IpaBwmn — takxe @ona, oHe!), npuMmenstorces [Ipasua,
B TOM YHUCJIE C YYETOM BHECEHHMS W3MEHECHHMH W JNONOJHEHH B IIpaBuiia, nelcTByrOLIME B Ka)Iblil
COOTBETCTBYIOIIM MOMEHT BPEMEHHU.

Jl1is BcexX MaeBbIX MHBECTULIMOHHBIX (POHIOB, B [IpaBuiax MOBEPUTEIHHOTO YIPABICHHUS KOTOPHIMU
YKa3aHO, YTO MHBECTHIIMOHHBIE AW IMpeaHa3HAYeHbl ISl KBaJIU(UIMPOBAHHBIX MHBECTOPOB, MpaBa U
0053aHHOCTH 110 JIOTOBOPaM JIOBEPUTEIILHOTO YIPABJICHUS KOTOPBIMU TE€pelaHbl Y TpaBisiomeit
KOMITAHUM OT APYrOW YINPAaBIAIOIIEH KOMIIAHMM, HAa4MHAs C JaThl BCTYIUICHUS B CHJIy U3MEHEHUH U
nononHeHnii B [lpaBuia JOBEPUTENBHOIO YNPABICHUS COOTBETCTBYIOIIMM @POHIOM, CBSA3aHHBIM CO
CMEHOH yIpaBJISIFOIIEH KOMITAHUH Ha Y IPaBJISIONIYIO0 KOMIIAHUIO (J1arnee 1o TekcTy [IpaBwmn — rakxe onp,
®oHppl), npuMmenstoTcs [IpaBuna, B TOM 4ncie ¢ y4eTOM BHECEHHS N3MEHEHUH U JonoHeHni B [IpaBuina,
JEUCTBYIOLINE B KaXKJIbI COOTBETCTBYIOIIUI MOMEHT BPEMEHHU.

Jlns Bcex MaeBbIX WHBECTHLMOHHBIX ()OHIOB IOJ YIpaBJIEHHEM YMpPaBISAIOMIed KOMIIAHUH, B
IIpaBritax JOBEPUTENBHOTO YNPABICHUS KOTOPBIMH YKAa3aHO, YTO MHBECTHIIMOHHBIC ITaH NPEAHA3HAYCHBI
IS KBaTM(UIMPOBAHHBIX HHBECTOPOB, U 1aTa BCTYIUICHUS B CHUITy M3MEHEHHH U fonoiaHeHuit B [IpaBuna
JOBEPUTENIBHOTO YIPABIEHUSI KOTOPBIMH, CBSI3aHHBIX CO CMEHOW CIIELMAIN3UPOBAHHOTO JCTIO3UTApHUs Ha
HOBBIM Crienuanu3upoBaHHbIN Jeno3uTapuii, HacTynuT HauuHas ¢ 31.10.2025 (nanee no tekcry IlpaBun
— Ttakke Donn, donnwr), mpumensroTcs [IpaBuia, B TOM 4YHCIIE ¢ Yy4€TOM BHECEHHS W3MEHEHUH W
nononHeHul B [IpaBuiia, AEMCTBYIOIIME B KayKbIii COOTBETCTBYIOIIUNA MOMEHT BPEMEHH.

st Bcex DOHIIOB, HAXOAMIUXCS HA MPEKPAICHUH, TI0 COCTOSHHUIO HA JIaTy BCTYIUICHHS B CHITY
IIpaBun neiictByer penaxuus IIpaBum, yrBep:KAE€HHAs HA MOMEHT IPUHATHS PEIICHMS O IIPEKPaILCHUU
donna.

IIpaBwiia, u3MeHeHUsT U NONOJIHEHMs, BHocuMble B IlpaBmia, a taxke IIpaBmiia ¢ BHECECHHBIMU
U3MEHEHUsIMU U JOINOJHEHUAMH PACKpPBIBAIOTCS YIPABISIONEH KOMIIAHMEM Ha CBOEM CalTe B

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

IIpaBuna packpbIBarOTCS Ha CaWTe YIPABISIOLIEH KOMIIAHMM HE II03JHEE JHS Hayaja CpokKa
dhopmupoBanus DoHpa.

N3menenus u JOITIOJIHCHHA, BHOCUMBIC B HpaBHna, a TaKxXKe HpaBI/ma C BHCCCHHbIMU U3MCHCHUAMU U
JOTIOJTHEHUSIMH PACKPBIBAIOTCS Ha caiiTe Ympaisromied komnanuu He no3anee S (I1satu) pabounx nHei
A0 OaThbl Ha4YaJla MPUMCHCHUA HpaBI/IJI C BHECECHHBIMU U3MCHCHUAMU U JOINOJIHCHUAMMU.

Ha caiite VYmpanstomeir komnanuu goctynHbl [IpaBwiia, neiictBytomue B TeueHue 3 (Tpex)
MOCJIEIHUX KaJEHAAPHBIX JIE€T, BCE M3MEHEHHS M JAONOJHEHUs, BHeceHHble B I[IpaBuna 3a 3 (Tpwm)
MOCIIEAHUX KaJeHAapHBIX roja.

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

CUYA ompegensercss Kak pa3sHUIA MEXIY CTOMMOCTBIO Bcex akTUBOB DoHna (danee umenyromcs
akmuesl) M BEJIMUNHOM Bcex 0053aTeNbCTB, MOANEKALTNX UCIIOTHEHUIO 33 CUET YKa3aHHBIX aKTUBOB (Oaee
umenyromes obszamenvbcmaea), Ha MOMEHT onpenenenus (pacyera) CHA.

CTOMMOCTh aKTMBOB M BEJIMYMHA OO0S3aTENBCTB OINPEIENIAIOTCS IO CIPABEUIMBOM CTOMMOCTH B
COOTBETCTBMHM C MexayHaponueiM craHaaproM ¢uHaHcoBoi otdetHocTH (IFRS) 13 «Onenka
CIIPaBEIJIUBON CTOMMOCTH» B peAakinu, AercTBytomed B Poccuiickoit denepanuy Ha MOMEHT pacueTa
CYA, c yuetom tpeboBanuii [Ipasui.



CrouMoOcCTh aKTUBOB, B TOM YHCIIE ONpeiesieHHasi HA OCHOBaHUH OTYETa OICHIIUKA, COCTaBJICHHOTO B
COOTBETCTBUM C TpeboBanusimMu DenepanbHoro 3akoHa oT 29 uronsg 1998 r. Nel35-@3 «O06 oreHOUHOM
nesiteabHOCTH B Poccutickoit denepanuny (Oanee umenyemces @3 « 06 oyernounoti desmenvrocmu 6 PDy),
ompezensercss 0e3 ydeTa HaJoroB, KOTOPBIC YIUIAYMBAIOTCS B COOTBETCTBUU C 3aKOHOIATEIHCTBOM
Poccuiickoit @eaepanun WM HHOCTPAHHOTO TOCYApPCTBA MPU MPUOOPETECHUU U PeaIU3aIlii YKa3aHHBIX
aKTUBOB.

AKTHUBBI U 00s13aTeNBCTBA MPUHUMAIOTCA K pacu€ty CUA B ciydae uxX NMPU3HAHKS B COOTBETCTBUU C
MexayHapoIHBIMU CTaHJApTaMH (MHAHCOBOM OTYETHOCTH, BBEIECHHBIMU B JCHCTBHE HAa TEPPUTOPUHU
Poccuiickoit @enepanuu.

B cnydae onpesnenenus CTOMMOCTH aKTHBa HA OCHOBAHUHU OTYETA OLEHIINKA JJaTa OLIEHKU CTOMMOCTH
JOJDKHA OBITh HE paHee OJHOrO roja A0 AaThl, MO COCTOSHHIO Ha KoTopyro ompezaensercs CUHA 3a
UCKITIOUEHUEM CHUTYaIluH, KOTJla CTOMMOCTh aKTHBA MAa€BOT0 MHBECTHIIMOHHOTO ()OHJIA HCIIOJIb3YeTCS B
LEJISX OCYIIECTBICHUS BBIIaYM, TIOTAIIEHUS MTaeB. B 3TOM cirydae 1ata OleHKH CTOMMOCTH JOJIKHA OBITh
He paHee 6 (11ecTr) MecsLEeB 10 1aThl, IO COCTOSHUIO Ha KOTOpYyro onpenenserca CHA.

CTouMMOCTh aKTHBa MOXET ONPEACHATHCS HAa OCHOBAHMM OTYETa OLCHINMKA, €CIM TaKOM OTYeT
COCTaBJIEH OLICHIIMKOM, B OTHOIIEHUH KOTOPOIO CO CTOPOHBI CaMOPETYJIHUPYEMBIX OpraHHU3aLMH
OIICHIIIMKOB HE TPUMEHsUTMCh B TeueHue 2 (/[Byx) mer B kommuectBe 2 (/[ByX) m Oosee pa3 mepsl
JUCLUUIUIMHAPHOTO BO3AEHCTBHS, peaycMOTpeHHbIX D3 «O06 oneHouHOU nesTenbHOCTH B PDy, a Takke
BHYTPEHHUMHU JOKYMEHTAMHM CaMOPETryJIMPYEMBIX OPraHMU3ALMK OLICHIIMKOB, M CTaX OCYIIECTBICHHS
OLICHOYHOM AEATEIbHOCTU KOTOPOro cocTaBiisieT He MeHee 3 (Tpéx) ner.

[lepeueHp akTUBOB, OLIEHUBAEMBIX IO OTUETY OIICHILMKA:

e Jlonu B yCTaBHBIX KaluTallax OOIIECTB C OTPaHUYEHHONW OTBETCTBEHHOCTbIO;

e [IpaBa yuacTusi B YCTaBHBIX KamlHTajlaX HHOCTPAHHBIX KOMMEPUYECKHMX OpraHuzauui (3a
UCKITIOUEHHEM [IEHHBIX Oymar);

o [lennpie Oymard, Mo KOTOPHIM HEBO3MOXKHO OIPEACTUTH CIPABEIIMBYIO CTOUMOCTH HHBIM
CII0CO00OM;

e Hensuwxumoe MMyIIECTBO;

e lMmymiecTBeHHBIE ITpaBa U3 IOrOBOPOB yYaCTHsI B I0JIEBOM CTPOUTEIBCTBE;

e lMmyiiecTBEeHHBIE IpaBa, CBS3aHHbIE C BO3HMKHOBEHHEM IpaBa COOCTBEHHOCTH Ha OOBEKT
HEJBIDKUMOCTH (€T0 YacTh) MOCJIC 3aBEPIICHUS €r0 CTPOUTENIBCTBA (CO3/IaHNE) M BO3HUKAIOIINE
U3 JIOTOBOPA, CTOPOHOU IO KOTOPOMY SIBIISIETCS FOPUINYECKOE JIUII0, KOTOPOMY TMPUHAICKUT
MpaBo COOCTBEHHOCTH WJIM HHOE BEIIHOE MpaBO, BKJIOYas MPaBO apeHiIbl, Ha 3eMeNIbHbII
Y4acTOK, BBIJIEJICHHBIH B YCTAaHOBJICHHOM TMOpPSAKE s LeJel CTpouTenabcTBa OOBEKTa
HEJBW)XKMUMOCTH, U (WJTH) UMEIOIUM pa3pelieHne Ha CTPOUTETHCTBO 00BEKTa HEIBIKUMOCTH Ha
YKa3aHHOM 3€MEJbHOM YdacTKe, JH00 IOpUIMYECKOe JIMIO0, HWHBECTUPYIOUIEE JEHEKHbIE
CpEICTBA WJIM HHOE UMYIIECTBO B CTPOUTEIHCTBO O0BEKTa HEABMKUMOCTH,

e lIMymiecTBEHHBIE TpaBa U3 JOTOBOPOB, HA OCHOBAHHH KOTOPBIX  OCYIIECTBISICTCS
CTPOUTENLCTBO (CO3MaHKME) OOBEKTOB HEABMKMMOTO HMMYIIECTBa (B TOM YHCIE Ha MECTe
CHOCHUMBIX OOBEKTOB HEABM)KMMOCTH) Ha BBIJIEJICHHOM B YCTaHOBJIEHHOM MOPSIKE Ul Liejei
CTPOUTENLCTBA (CO3/IaHMs1) YKa3aHHOTO 0ObEKTa HEJIBUKIUMOCTH 3eMEITbHOM Y4acTKe, KOTOPBIiA
(mpaBo apeHabI (CyOapeHIbI) KOTOPOTO) COCTaBisieT akTHUBEl DoHA;

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

e [IpaBa apeHbl HEIBUKUMOTO UMYIIIECTBA;

e [Ipouass nebuTopckas 3aJ0JKEHHOCTh, B CIIy4ae HEBO3MOXHOCTH IIPOU3BECTU OICHKY
HOMHHAIILHOW CYMMBI 0053aTEIbCTBA B COOTBETCTBHH C HacTosmuMmu IIpaBuiamu, a Takxke B
cllydae HaJIM4YUsl MPU3HAKOB OOECHEHEHHS] U HEBO3MOXKHOCTH HMHBIX METOJIOB OMpEIEICHUS
CIIPaBEJINBOM CTOMMOCTH;

e lIMymiecTBEHHBIC TIpaBa Ha pE3yJIbTaThl HMHTEIUICKTYalbHOW MAESITENTPHOCTH U CPEACTBA
UHAUBUAYaIU3aIIH;



e lMymiecTBeHHbIE MpaBa M3 JOTOBOPOB HMHBECTUIIMOHHOTO ToBapuinectBa (manee - JIUT),
BKJIIOYasl JI0JIIO B TipaBe COOCTBEHHOCTH Ha 00111ee UMYIIIECTBO TOBAPHUILEH U3 TAKUX JIOTOBOPOB,
B TOM YHCJIC PaBa, IEHCTBYIONINE C AATHI €r0 MPEKPAIICHUS A0 JAThI OTYUYSHHS JOIU B OOIIEM
MMYIIECTBE TOBAPUIIEH;

e BuebuprkeBbie mpousBoaHbie prHaHCOBBIE HHCTPpYMEHTHI (BIIDW) nnu oTnenbHbIe TapamMeTphl
BII®M, B TOM u4ucie IEHa HCIOIHEHUS, B Cly4asX, MPEIyCMOTPEHHBIX HACTOSIIUMU
[IpaBunamu onpenenenus CHA.

[Tpu onpenenenun CHA B cocTaB 00s13aTE€IBCTB HE BKIIOUASTCS PE3EpPB Ha BHIIIATY BOSHATPAXKICHUS
Vopapmstomet komnanud, CrHenualu3upoOBaHHOMY JIETIO3UTAPHUIO, AYJUTOPCKOM  OpraHu3alluw,
OLCHIIUKY q)OHIIa " iy, OCYHCCTBIIAIOIICMY BCIACHUC PCCCTpa BJIAACIBICB MHBCCTUIHMOHHBIX I1aCB
naeBoro uHBecTUIMoHHOro @ouaa. He nomyckaercs BKIIOYEHHE B COCTAB 00s513aTENbCTB UHBIX PE3EPBOB,
B TOM YHUCJIC pC3CpBa Ha OIUIATY pacCXO0d0B, CBA3AHHLIX C JOBCPUTCIILHBIM YIIPABJICHUCM HUMYLICCTBOM,
cocTtaBistromuM Doug.

CYA ®onoa onpedenaemcs:

e Ha JaTy 3aBepuieHus (okoHuaHus) popmupoBanus PoHza;

e B Cllydae MPUOCTAHOBJICHUS BBIJAYH, MTOTANICHUS U 0OMEHA MHBECTUIIMOHHBIX TTaeB - Ha ATy
BO300HOBJICHHMS HX BBIIAYH, ITOralllcHUsS ¥ OOMEHa;

e B ciyyae npekpamieHus QPoHna - Ha JaTy BOSHUKHOBEHUS! OCHOBAHUS €T0 MPEKpaIleHNUS;

e nmocne 3aBepuieHUs (okoHYaHUs) (opmupoBaHuss DoHIA - €KEMECSYHO Ha TOCIETHUIN
pabounii 1eHb KaJeHIapHOTO MecsIa;

e Ha mocieAHUi pabounii JeHb CpoKa MpuémMa 3asBOK Ha MpUOOpETeHUe, ToraieHue U 0OMeH
WHBECTUIIMOHHBIX MaEB;

® Ha JaTy COCTaBIiEHHUS CIHCKa BJIAJEIbIICB MHBECTHIIMOHHBIX MaéB B CIIy4ae YaCTHUYHOTO
MOTalIeH!sI UHBECTUIIMOHHBIX MaéB Oe3 3asBIeHMs TpeOOBaHUI BIa1€TIbI[€B MHBECTULIMOHHBIX
maés 00 MX IMOralICHUH;

e Ha JaTy, NPEIIIECTBYIONIYIO JaTe Mepenadd MpaB U OO0s3aHHOCTEH MO TOTOBOPY HOBOM
YIPaBIIAIOLIECH KOMIIAaHUEN TTPU CMEHE YIpaBJIsiolie koMmnaHuu OoHja.

CYA omnpenensiercs B CpOKH, YCTAaHOBJIEHHbIE HOpMaTUBHBIMU akTaMu banka Poccun.

CHA @onga omnpeaenseTrcs IO COCTOSHUIO HAa 4Yac M MHUHYTBI MOCKOBCKOIO BpPEMEHHU,
cooTBeTCTBytoIME 23 4dac. 59 MMH. aThl, Ha KOTOpyto paccuutbeiBaeTcsi CHA Toro gacoBoro mnosca, B
KOTOPOM OblLj1a COBEpIlIeHa HanboJjiee Mo3HssI caeka (onepaius) ¢ umyiectBoM DoHa B 1aTy pacdyera
CYA, wnu packpbIThl HanboJsiee MO3JHUE JAHHBIE (C YYETOM pPa3HULBI BO BPEMEHH), TpeOyemble s
ompe/ieJICHUs CIIPaBEUTMBON CTOMMOCTH aKTUBOB (0053aTEIIbCTB).

CUYA, B ToM uncne cpeanerogonasi CHA, a Taxxe pacu€THasi CTOMMOCTbh HHBECTULIMOHHOTO 1ast PoH1a
OTPENENAIOTCS € TOYHOCThIO 10 2 (/JIByX) 3HaKoB mocie 3amsiTod, ¢ NPUMEHEHHUEM IPaBHII
MaTeMaTU4YeCKOro OKPYTJICHHs B BaJtOTe, ykazaHHoU B [IpaBuiiax goBepurenbHoro ynpasiieHus OoHgom.

B cnyudae ecnu B [IpaBunax poBeputenabHOro yrpasieHuss DOHIOM HE yKazaHa BaJIIOTa, B KOTOPOU
onpenensiercss CHA, B ToMm uncie cpennerogoBass CHA u pacyérHasi CTOMMOCTh MHBECTULIMOHHOTO Tast
®doHJa, TO YKa3aHHbIE CTOUMOCTH ONPEEINIAIOTCS B PyOIIsIX.

B cinydasx u3MeHeHHsI JaHHBIX, HA OCHOBaHHH KOTOPBIX Oblma ompeneneHa CUA, CUA mopnexur
nepepacuéry. Ilepepacuér CUYA He oOCyIIECTBISETCS TOJBKO B CJlydae, KOrjga OTKJIOHEHHUE
WCIIOJIb30BAHHOM B pacuéTe CTOMMOCTHU aKkTuBa (00s3aTenbcTBa) coctapmsieT Mmenee uem 0,1% xoppekTHoi
CYA, u otkionenne CHA Ha 3TOT MOMEHT pacuéra coctaBiseT meHee 0,1% koppextnon CHA.

IIpu pacuete CYA gonycTUMO TPUMEHEHHE HKCHEPTHOIO (MOTHBMPOBAHHOIO) CY)KIEHUS
VYopapnsroneld KOMOaHUM B CiIy4asX, YCTAaHOBJIEHHBIX Hactosumumu [IpaBmiamu, a Tak e B HHBIX
UCKITIOUUTENIBHBIX CIy4asX, KOTJa TEKYIIHMe METOIbl OMNPECIICHUs CIPABEAIUBON CTOMMOCTH aKTHBA
(oOsi3aTeNbCTBA) €  YYETOM HECTAHJAPTHBIX BHEIIHUX OOCTOSITENBCTB TMPHUBOIAT K HCKAXKEHHUIO
CIpPaBEUIMBOM  CTOMMOCTH, a TNPUMEHEHHWE MOTHUBHUPOBAHHOTO  CYXKIEHHS  oOecreduBaeT
HAJIC)KHOE OIpEACIICHUe CIPaBeUTMBON CTOMMOCTH cOoOTBeTCTBUM ¢ MC®DO 13 u TpeboBaHUAM



3aKkoHOmarenbcTBa Poccuiickoii dDenepanuu. OKcnepTHOEe (MOTHBHPOBAHHOE) CYXKIECHHE — 3TO
JOKYMEHTAJIbHO 0OpPMIIEHHOE MPOPECCHOHANBHOE CYXICHNUE YTIPABISIONIEH KOMIIAHUH, COTIIACOBAHHOE
co Crienuanu3upoBaHHBIM JICTIO3UTApPHEM, COZeprKallee 0O00CHOBAaHHbIE pacdyeThl U BBIBOJBI 00 OIIEHKE
CHpaBCILJII/IBOfI CTOUMOCTHU AaKTHUBOB I/I/I/IJII/I O6$I33T€JII>CTB, 0 BCIMYMHAX, HUCIOJB3YCMLIX B pPACUCTC
CIpPaBEUIMBOM CTOMMOCTH, O BBISIBICHHBIX OCHOBAaHUSX MPU3HAHUS/TIPEKPALLICHUS TMPU3HAHUA
aKTI/IBOB/O6$IBaTeJIBCTB, O BBIABJICHHBIX IIPU3HAKAX BO3HHUKHOBCHHUS KPCAUTHBIX PHCKOB U IIPOYHUX
00CTOSATEIHCTBAX, KOTOPBIC BIMSIOT HA OIICHKY CIPaBEIIMBON CTOMMOCTH B cooTBeTcTBHH ¢ MCDO 13.

3. ITPA3HAHUE, IPEKPAINIEHUE NPU3HAHHWS 1 ONEHKA JEHEKHBIX
CPEACTB, BTOM YHUCJIE HA HECHU)KAEMbBIX OCTATKAX B KPEJUTHOU
OPI'AHU3ALIMHN

IIpu3HaHue NEHEKHBIX CPEACTB HA PACYETHBIX CYETAX B KPEAUTHBIX OPraHU3aLUAX OCYILECTBISAETCS
B JIaTy 3a4MCIICHUS IEHEKHBIX CPEJICTB HA COOTBETCTBYIOIINM CUET (pacyeTHbIN, TPAaH3UTHBIN, BAJIIOTHBIM,
3CKPOY, AOBEPUTEIBHOIO YIPABICHMS, JHUIEBOH CUET A ydyeTa MOKPBITHS IO aKKpEIUTUBY) Ha
OCHOBAHMHU BBIIIUCKH C YKa3aHHOI'O CUETA.

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

JleHexxHbIe cpeicTBa Ha CUETE ICKPOY MPU3HAIOTCS C JAThl MOATBEPKACHUS (paKTa 3a4UCIICHUS Ha CUET
3CKpPOY U TOJIBKO B TOM CIIy4yae, €CJIM IOCJE 3a4MCiIeHus cpeacts Ha cueT 3ckpoy IIM®D coxpanser
o0si3aTeNbCTBA MO YIUIaTe, COIJIaCHO YCIOBUSIM JoroBopa. Eciu ycioBHSL pacyeToB MO JOTOBOPY
MPEIoaraloT, YTO 3a4HCICHUE Ha CUET 3CKPOY SIBIISAETCS (aKTOM OIUIAThI, TO JICHEKHBIE CPEJCTBA Ha
cyeTe 3CKpOy He MPU3HAIOTCS.

[Tpu 3aKITI0OUEHUH COTIANIICHISI C OAHKOM O HECHUYKaeMOM OCTATKE JICHEKHBIX CPEJICTB Ha CUETe (Daree
umenyemcs Coenauierue) NPOUEHTHI HA HECHUKAEMbIil 0CTATOK ITPU3HAIOTCS B KAYECTBE JEOMTOPCKOU
3aJ0JI2KCHHOCTH, HAUYMWHAaA C JAaThl BCTYH.HGHI/ISI B CI/IJIy COFJIaHIGHI/IH JII/I6O C JaThl, yKa3aHHOﬁ B 3asIBKC Ha
pa3meneHne Kk CorylaleHmo.

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

- JlaTa WX 3a4UCJICHUsI OAaHKOM Ha PACUYETHBIN CUET;

- JaTa JUKBUAAIMH KPEIUTHON OpraHM3aIliu COTJIACHO MH(OpMAaIUU, PaCKpHITON B O(PHUIIHATHEHOM
JNOCTYITHOM HcTouHUKe (B ToMm uucie 3anucu B EI'PHOJI o nukBupanum KpeAUTHOW OpraHU3AlMKM B
TOPSIIKE, YCTAHOBJIEHHOM 3aKOHOIATEILCTBOM ).

I[C6I/ITOpCKa5I 3aJ0JDKCHHOCTb B CYMMC HAKOIUICHHBIX MPOUCHTHLIX NOXOJ0B OLICHHUBACTCA B CYMMC,
HCYHCJIICHHOH ucxoasas wus YCJTOBPII;'I COOTBETCTBYIOIICTO COIJIAICHUA C 0OaHKOM B OTHOIIECHHU 0a3bl
HAQYUCJICHUA IMPOUCHTA U HpOHeHTHOﬁ CTaBKH, 34 ICPUO/, Hpomenmuﬁ CO IHS OKOHYaHUS MPECAbIAYIICTO
IMPOLCHTHOI'0 I€proaa, WiIM € MOMCHTA Hadalia ,Z[CI\/'ICTBI/IH TaKoro COFJ'IELH.ICHI/ISI, €CJIn IIPOUCHTBI HE
rnoramalirch.

JleHexxHbIe cpelicTBa:
® IepeYMCIICHHbIE HAa OPOKEPCKUIl CueT, B OTHOIIEHUH KOTOPBIX HA ATy OLIEHKU HE MOJIy4eH
oT4eT Opokepa, NOATBEP)KIAIOIIMN MOJYyYeHHE MEPEeUYMCICHHBIX JEHEXHBIX CpPEICTB
OpoKepoM, a TaKkxKe
® [IEPEUUCIICHHBIE HA JPYroi pacueTHbIM cueT POHa, B OTHOLIEHUH KOTOPBIX Ha JaTy OLICHKU
HE IOJy4eHa BBIUCKA M3 OaHKa, MOATBEP)KIAIOINAs 3a4MCICHUE AECHEXHBIX CPEACTB Ha
pacyeTHBIN CUET,
IPU3HAIOTCS B KAauyecTBE IEPEBOJIOB B IyTH/AEOMTOPCKON 3aJ0JKEHHOCTH M OLICHUBAIOTCS B CyMMe
IIEPEUNCIIEHHBIX CPEJICTB.

CrpaBemyinBasi CTOMMOCTb JEHEXHBIX CpPEACTB B Cllydae HEOOXOIHMMOCTH KOPPEKTHUPYETCS B
COOTBETCTBHUHM C MOPAJIKOM, NpeaycMoTpeHHbIM [Iprioxennem Ne2.

[Ipexparenue npu3HaHUS JTEHEKHBIX CPEACTB MPOUCXOIUT B CIEAYIOIINE IaThI:



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

e jara pemenus banka Poccun 00 oT3bIBE NHIIeH3UM OaHKa (JIEHEKHBIC CPEICTBA MEPEXOIAT B
aKTUB «Ipouas 1eOUTOpCKast 3a10JKEHHOCTDY);

e jara JUKBHJIAIMHM OaHKa COTJIACHO MH(OpMAIUH, PACKPBITOM B OQHUIMATIHLHOM JIOCTYITHOM
ncrounuke (B Tom uncie 3anucu B ET'PHOJI o nmukBuanum 6aHka B mopsike, YyCTAaHOBICHHOM
JEHCTBYIONUM 3aKOHOIATEIHCTBOM).

4. IIPU3HAHMUE, IPEKPAIIEHUE IPUZHAHUA U OHEHKA JEIIO3UTOB

4.1. Ilpu3HaHue U NpeKpalleHNe NPU3HAHNS 1eN03UTOB

Jlenozum 6 bauke npuzHaemcs 6 Kauecmee aKmued C:
® JaThl NOCTYIUICHUS I€HEKHON CYMMBbI Ha AEMO3UTHBIN CUET, OTKPBITHIN B IEISAX Pa3MEIICHUS
JIEHE)KHBIX aKTUBOB (DOHJA B KPEAUTHOW OPraHU3ALMM, MOATBEPKICHHOTO BBIIMCKON C
JIETIO3UTHOI'O CUETa;
® J1aThl MEPEYCTYIKH TpaBa TPeOOBaHUS O BHIIJIATE BKJIaJa M HAYUCICHHBIX MPOIICHTOB Ha
OCHOBAaHMH JOTOBOPA YCTYIIKH.

Jlamotui npekpawenuss npusHaHus 0eno3uma A6JsAemcs.:

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

e r1arta (aKTUYECKOW MEpeyCTYNKH TpaBa TPeOOBaHUS O BBHILIATE BKJIANa W HAYHCICHHBIX
MIPOLIEHTaX Ha OCHOBAHUU JOTOBOPA YCTYIIKH;

e nata BHeceHus cBegeHuid B EI'PHOJI o mpekpaiiieHnn AesiTeIbHOCTA KPEAUTHON OpraHu3aluu
B MOPSAKE, YCTAHOBJIEHHOM JICHCTBYIOIIUM 3aKOHOIaTE€ILCTBOM, B CIIy4ae €€ JIMKBU/IALINY;

e nara pemieHust banka Poccun 06 0T3bIBE TMIIEH3UU KPEAUTHON OpraHU3anuy Ha OpUIHAIHLHOM
caiite banmka Poccum (cymma nemosuta NpHU3HAETCS B aKTHUBE <«IIpodas JIeOUTOpPCKas
3a/I0J5KEHHOCTBY).

4.2. IlopsiioOK OLIEHKH AeNO03UTOB

CrpaBe/uinBasi CTOMMOCTD JICTIO3UTA ONpPEeIsieTCs], KAk HOMUHAJIbHAs CTOUMOCTh JeTo3uTa (Cymma
JICHEeKHBIX CPEACTB, HaXOIAIINXCSA Ha JEMO3UTHOM CYETe) IUIIOC HAUMCIECHHBIE MCXOJs U3 MPOLIEHTHON
CTaBKH I10 JICTIO3UTY MPOILICHTHI HA 1aTy OLIEHKU B CIEAYIOIUX CIyJasx:

®  CpOK nemno3uTa «Io0 BocTpeboBanus» unu meHee 90 ([eBsiHocTa) AHEH ¢ MaThl pa3MENICHHS
JICHEeKHBIX CPEJCTB HA JEMO3UT, U MPOLIEHTHAs CTaBKa 0 JENO3UTYy MpU3HAHA PHIHOYHOM (8
coomeemcmeuu ¢ n.4.3 nacmoswux Ilpasun);

e 0roBop OaHKOBCKOTO BKJIa/1a (I€TI03UTa) MOKET OBITh PAaCTOPTHYT BKJIATYUKOM B 11000 1eHb
0e3 moTepu HAYMCICHHBIX Ha JAaTy pPACTOPKEHHUS MPOLEHTOB, M MPOIEHTHAas CTaBKa IO
JIETIO3UTY TPU3HAHA PHIHOYHOM.

B ocranbHBIX cilydasix CIpaBeUIMBas CTOMMOCTh JIEMIO3MTA ONpPENENAeTCs KaK MpUBEACHHAs K Jare
OLIEHKH CTOMMOCTb OCTABIIUXCS 10 MOMEHTA MOTAIICHHsI JICHEKHBIX IIOTOKOB I10 JCTIO3UTY (YUYUTHIBAIOTCS
IUIaTEXU MPOLIEHTOB U OCHOBHOM CYMMBI JIENIO3UTA), pACCYMTAHHAS C UCIIOJIb30BAaHHEM B KAUE€CTBE CTABKU
JTOXOAHOCTH (T ) BEIOPaHHOM MPOLEHTHOW CTaBKU:

e 1n0O0 CTaBKH, IPEJYCMOTPEHHOM JETO3UTHBIM IOTOBOPOM;
e 10O PHIHOYHOM CTABKH (Tep poin./ Ton.cp.ppin.)-

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

dopmya pacyeTa npuBeaeHHOM ctoumocTH (PV):
N
CF;
PV = TR
i=1 (1+71)365

2oe:



T - CTaBKa JOXOJHOCTH;

N - KOTMYECTBO OCTABIINXCS HA ATy OICHKU TUIATEXeH MPOIICHTOB W/WIM OCHOBHOW CYMMBI JOJTa
0 IOTOBOPY (IEMO3UTY);

CF; - BenmuumMHa i-TO TIaTeXka;

t; - naTa i-ro muaTexa;

top - JaTa OLICHKHU.

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

CpeacTB, Koropble monyuusn Obl DoHA B ciayyae JOCPOYHOTO BOCTPEOOBAaHUS CYMMBbI BKJIaJa WIIH
pacTop:keHus JoroBopa 0aHKOBCKOTO BKJIaa (JEMO3UTA) HA 1Ty OICHKHU.

B CJIy4ac HCBO3MOKHOCTHU OIIPEACTICHUSA CHpaBCHHHBOﬁ CTOMMOCTH I10 METOJaM, YKa3aHHBIM BBIIIC, B

TOM YHCJIE B CIIy4ae HEBO3MOXKHOCTH IIPOBEPKU CTABKU Ha COOTBETCTBUE PHIHOYHBIM YCIIOBUSAM, a TAKXKE B
cllyyae HaJM4us IPU3HAKOB OOECLEHEHNUs, CIIPAaBEAINBAasi CTOMMOCTb JIEIO3UTOB ONPENEISIETCS C YIETOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, IpeaycMOTpeHHBIM [Ipuiioxxennem 2.

IHopsinok NpuU3HAHUSA MPOUEHTHOH CTABKUA PHIHOYHOM

Ha paty oneHku Npou3BOAUTCSA IIPOBEPKA COOTBETCTBHUS IPOLEHTHOM CTAaBKU IO JEHO3UTY,

OTpe/ieIeHHOM B TOroBope 0AaHKOBCKOIO BKJIaJa, PhIHOYHBIM YCIOBUSIM.

[IporienTHas cTaBKa Mo pyoJIeBOMY JIEMO3UTY MPU3HAETCS PHIHOYHOMN, €CITH BBITIOJIHEHO YCIOBHE:

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

O11.Cp.pbIH.
eoe:

r,qer[ — CTaBKa IO ACTIO3UTY B ITPOLICHTAX;

KV — koaddumnuent xonebanuii (BOIATHIBHOCTH) PHIHOYHON CTaBKU Ha TOpU30HTE 12 MecsIies,

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

. 9
MINTcp poin.

eoe:

MAXTppry, — MAKCHMaJbHASL CPCHEB3BEIICHHAs: MNPOICHTHAs CTaBKa TI0 IPHBJICYCHHBIM
KPEAUTHBIMU OpraHU3aIUsIMU BKJIaJaM (fermo3utaM) He()MHAHCOBBIX OpraHHW3aluil B pyOnsx B
neiom o Poccuiickoit denepanuu ¢ COMOCTABUMBIM CPOKOM, ITyOJIMKyeMasi Ha O(HUIIHaTHbHOM
caiite Ib P® no passepHyTOili mIKane, Ha rOpu3oHTE 12 MecsleB, HauMHAsA OT IOCIEAHEN
packpsiToii Ha caiite banka Poccuu craBku;

MINTp . — MHUHUMAJbHAS —CPCIHCB3BCIICHHAs TIPOLCHTHAs CTaBKa MO IPHBJICYCHHBIM
KPEAUTHBIMU OpTaHU3aIUsIMU BKJIaJaM (Jemo3utaM) He()MHAHCOBBIX OpraHHW3aluil B pyOnsx B
nesoMm 1o Poccuiickoit denepanuu ¢ COMOCTAaBUMBIM CPOKOM, ITyOJIMKyeMasi Ha O(QHUIIHaTbHOM
caiite Ib P® no pa3BepHyToil LIKane, Ha TOPU30HTE 12 MecsleB, HauuHas OT MOCJIEIHEN
packpsiToii Ha caiite banka Poccuu craBku;

Ton.cp.pen. - OLEHKA CPEJIHEB3BEICHHON PHIHOYHON MPOLEHTHON CTaBKH, ONPEIENIEHHAs 110 hopMyIie
(c okpyTIIeHHeM 110 2 3HAKOB):

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

eoe:

Tep.puin. = CPCIHEB3BEIICHHAST IPOLICHTHAS CTABKA MO TPUBJICYECHHBIM KPEAUTHBIMU OPraHU3ALUSIMU
BKJIaaM (7eno3uTaM) He()UHAHCOBBIX OpraHu3alMii B pyonsx B IienoM 1o Poccuiickoi
Oeneparun, nydnukyemas Ha opunuaibHoM caiite 1[b PD mo pasBepHyToil mkaie, 3a Mecsil,
HauboJsee ONM3KUI K AaTe OLICHKH, 0 JENO3UTaM CO CPOKOM MPUBIJICUEHHUS, MTOMAJAIOIIUM B TOT
)K€ WMHTEpBaJl, YTO U CPOK, OCTABIIMKCS HA OTUETHYIO JaTy JO MOTalleHUs OIEHUBAEMOIO
JIETIO3UTA;

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

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

Tep.porn. -



Cpennsisa 3a KaJeHAapHBIN MecsI kitodeBas ctaBka [Ib PO paccunteiBaercs o popmye:
KC. = 2 KC; * T
Ccp. T )
eoe:
T - KoIM4eCTBO AHEN B KaJEHAAPHOM MECSLE, 3a KOTOPBI PACCUUTHIBAETCS MMPOLICHTHAS CTABKa;
KC; - xmroueBas craBka L{b P®, nefictBoBaBIias B i-oM mepuoe KajJeHAApHOTO MecsIia,
T; - KOIIMYECTBO JHEN KAJIEHAAPHOrO MeCALla, B TEYEHUE KOTOPBIX JIEMCTBOBAJIA IPOLICHTHAS CTaBKa

KC;.

B Ttom cnyuae, ecnu mpolieHTHasI cTaBKa 1o pyOjaeBOMY AETO3UTY NPU3HAETCS PHIHOYHOM, B KauecTBe
BbIOPaHHOM PHIHOYHOM CTaBKU MPU3HAETCS CTaBKa 10 JCTIO3UTHOMY JIOTOBOPY.

B ToM cnyuae, ecnu mpoleHTHasl CTaBKa MO PyOJIeBOMY AEMO3UTY HE MPU3HAETCS PBHIHOYHOM, B
Ka4€CTBE PHIHOYHOM MPU3HAETCSA CTABKA Ty cp ppim. -

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

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

KV — xosddunmeHT konebaHuii BOJATHIIPHOCTA PHIHOYHOM CTaBKM Ha TOPU30HTE 12 MecsIies,
ONpPENENAEMBIA [0 COOTBETCTBYIOIIUM CPEJHEB3BEIICHHBIM CTABKAM T oy, AHAIOTHYHO
OIpENENeHHIO KOY(Q(HUIMEHTA BOIATHILHOCTH IO PyOJIEBBIM CTABKAM; Tyep - CTABKA II0 JETIO3UTY
B IIPOLIEHTAX;

Tep.puin. = CPEIHEB3BEIICHHAS POLICHTHAS CTABKA MO TPUBJICYEHHBIM KPEIUTHBIMU OPraHU3ALUIMU
BKJIalaM (7ero3uTaM) He(PUHAHCOBBIX OpTraHM3aIlMii B BAJIOTE, COOTBETCTBYIOIICH BalIOTE
Jierno3uTa, B neiaoM no Poccuiickoit @enepannu, nydnukyemas Ha opurpaabHoM caiite L[b PO
0 pa3BEpHYTOH IIKaje, 3a Mecsl, Haubosee OIM3KHI K JaTe OLEHKHU, 110 AETIO3UTaM CO CPOKOM
MIPUBJICYCHHU S, IONATAFOIINM B TOT YK€ MHTEPBAJ, YTO U CPOK, OCTABIIUICS HA OTYETHYIO JaTy 10
MOTAIICHNS OL[EHUBAEMOI0O JIETIO3UTA.

B Tom cnyuae, ecau mpoleHTHas cTaBka o aeno3uty B posuiapax CIIIA unu EBpo, npusHaercs
PBIHOYHOM, B KaueCTBE BEIOPAHHOM PHIHOYHOM CTaBKU MPU3HAETCS CTaBKa 110 JAEMO3UTHOMY JI0TOBOPY.

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

S. INPU3HAHMUE, IPEKPAIIEHHUE IIPU3HAHUA U OHEHKA HIEHHBIX BYMATI

5.1. IlepBoHauyanbHOe NPU3HAHME LIEHHBIX Oymar

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

[Ipu 3TOoM npuobpeTeHue npaB cOOCTBEHHOCTH Ha IIEHHbIE OyMaru 1o ornepanusM, COBepIIaeMbIM Ha
YCIIOBHSIX CPOYHOCTH, BO3BPAaTHOCTH U IUIATHOCTH (Oajiee UMEHVIOMCA Oonepayuu, cogepuiaemvie HA
8038PAMHOU OCHOBe), SIBISIETCS OCHOBAHHEM JJIsl IEPBOHAYATILHOTO MPU3HAHUSA IIEHHBIX OyMmar B ciydae,
€CITH 3TO BJICUET MEPEX0]] BCEX PUCKOB U BBITOJl, CBA3aHHBIX C BJIJICHUEM MEPEIAaHHOMN LIEHHOW OyMaroi.

Onepayusamu, cogepuiaemviMu Ha 8036PAMHOLU OCHOBe, He BeKYUUMU 3a COOOLL nepexoo 8cex pUcKo8
U 861200, CEA3AHHBIX C 8l1A0CHUEM NePe0arHHOl YeHHOU OyMazol, 8 yeasx oanuvlx [Ipasun npuHuMaomesi:
e noroBopel mpsiMmoro PEITIO u o6parnoro PEIIO, ecnu mena oOpaTHOW MOKYNKHU SBISETCS
(buKCUpPOBaHHON MM paBHA ILIEHE MPOJAXXH IUIIOC CyMMa, COOTBETCTBYIOIIASl MPOLIEHTHOMY
JIOXO0Jy, a Takxke onepanuu «crenuanbaoro» PEITO ¢ 6pokepoM no mepeHocy 0053aTenbCTB

KJIMEHTA;



¢ JOTOBOPLI 3aiiMa IIECHHBIX GYMaI‘ Ipu yCJIOBUU, UTO YHDaBHHIOH_[aﬁ KOMIIAHHUSA HEC HAXOAUTCA B
cratyce oOecreHeHus, nedonra uam OaHKPOTCTBA W TMpaBa COOCTBEHHOCTH IO IICHHBIM
Oymaram, oJy4eHHBIM I10 TAaKOMY JIOTOBOPY, HE NIEPEaHbl 10 UHBIM OCHOBAHUSM.

5.2. IlpekpaimeHue Npu3HAHUS LEHHbIX Oymar

Ilpexpawenue npusHanus yeuHou Gymazu nPpouUcxooum:
e B jary nepeaaun QoHI0M paB cOOCTBEHHOCTH Ha LIEHHYIO Oymary Apyromy JIUIy;
® B JaTy MOTAIICHUS [IEHHON OyMaru B COOTBETCTBHHU C YMUCCHOHHBIMHU JTIOKYMEHTaMH;
® IIpH JUKBHIAIUHU SMHUTECHTA;
® IIpM HEBO3MOXKHOCTH PEATM3AINH TPaB, 3aKPEIUICHHBIX [IEHHON OyMaroi.
® 1pU BO3HUKHOBEHHMHU MpHU3HAKa obecueHeHus, Aedosta mnn GaHKPOTCTBA KOHTpAreHTa IO
JOTOBOPY BBIIAHHOTO 3aliMa [IEHHBIX OyMar B OTHOIIECHWU TaKHUX [IEHHBIX Oymar;
® IIpM BbIJAYe 3aiiMa EHHBIMU OyMaraMu, NOJTy49eHHBIMH TI0 I0TOBOPY 3aiiMa.

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

5.3. doroBop Ha npuoOpeTeHue (peaau3annio) HeHHbIX OymMmar

[Ipu HecoBmajeHUM [aThl Iepexojia MpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru, ONpeAeiIeHHOMN
YCIIOBHSIMHU JIOTOBOPA, C AATOW 3aKJIIOYEHUS JOTOBOPA MO MPHOOPETCHHIO (peaau3aiiu) MeHHBIX Oymar,
TaKou AOT'OBOP Ha AAaTy OLUCHKU IMTPU3HACTCA, KaK aKTHUB UJIU 06$I3aT€J'H>CTBO, B 3aBHUCUMOCTHU OT UBMCHCHUA
CIPaBEIJIMBOM CTOMMOCTH TPHOOpETaeMbIX (pealn3yeMblX) IeHHBIX OyMmar. [Ipexpaiienne mpusHaHUS
AOTOBOpA, KaK OTACIILHOTO aKTUBA NI OGHS&TGHBCTB&, MPOUCXOAUT B MOMCHT UCIIOJIHCHU S IPOJAaBLIOM I10
JIOTOBOPY 00s3aTeIhCTBA IO TEPEBOAY MpaB COOCTBEHHOCTH Ha IIEHHBIE Oymaru JuOO B MOMEHT
pacTOp:KeHUs JOTOBOPA.

JloroBop Ha nMprUOOpETeHHE IIEHHBIX OyMar MpU3HAETCsl aKTHBOM, a JIOTOBOP HA PEaTH3alHIO0 IIEHHBIX
6yMar NPpU3HACTCA O6H33TCHBCTBOM, B CJIydac, €CJIM Ha JaTy OLUCHKH CIIpaBCIJIMBAsA CTOMMOCTH LICHHBIX
Oymar, SIBISIOIIMXCS MPEIMETOM JIOTOBOPA, BBIIIE, YeM CTOMMOCTH IIEHHBIX Oymar, 3a)MKCHpOBaHHAs B
noropope. CropaBeminBasi CTOMMOCTh JAHHOTO aKTHUBa (00s3aTENbCTBA) OMPEACISETCS CIEIYIONIIM
o0OpazoM:

CC nporosopa = CC nennsbix 0ymar — Ctoumocts Oymar, 3a)MKCHPOBaHHAas B I0r0OBOpe

JloroBop Ha MpUOOPETEHHE IIEHHBIX OyMar Mpu3HAETCsl 00s3aTEHCTBOM, a JOTOBOP HA pean3alnio
IIEHHBIX 6YM31" IMPU3HACTCA aKTUBOM, B CJIydac, €CJIM Ha AAaTy OLICHKU CIIpaBCAIMBast CTOUMOCTDb LICHHBIX
Oymar, SIBISTIOLINXCS TIPEMETOM J0TOBOpa, HUXKE, YeM CTOMMOCTh IICHHBIX Oymar, 3aMKCHpOBaHHAs B
noropope. CropaBeminBasi CTOMMOCTh JAHHOTO 00s3aTeNbcTBA (AKTHUBA) OMPEACISETCS CIEIYIONIHM
o0OpazoM:

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

CnpaBennuBasi CTOMMOCTh JIOJITOBOM IIEHHOW Oymaru oOmpeaensercs ¢ YYeTOM HaKOIJIEHHOTO
KYIIOHHOTO J0X0/1a.

Benmnunna HaKOIJIEHHOTO KYNOHHOTO JI0XOJa TIO IIEHHBIM OymaraM Ha JaTy OIICHKH
aKkTHUBa(00s3aTENBCTBA) OIICHUBACTCS B CyMME, MCYHCICHHOW UCXOAS M3 CTaBKM KYMOHHOTO J0XO[a,
YCTAQaHOBJICHHOW B PEIICHUH O BBIMYCKE (JOMOJHUTEIHPHOM BBIMYCKE) WM TPOCIEKTE AMHUCCHOHHBIX
[IEHHBIX OyMar 0 MOMEHTA X BBIILJIATHI.

CrpaBeasiuBas CTOMMOCTh aKTHBa, BO3HMKIIETO B pPE3yJibTaTe€ COBEPIIECHUS CHEIOK C LIEHHBIMU
Oymaramu, 3aKJIIOYEHHBIX Ha YycioBusAX T+ (3a HCKIIOUeHHEM OHpPXKEBBIX ONEpaluii B pexuMme
0e3apeCHBIX TOPTOB), ONPENEIISETCS C YIETOM MopsiKa, mpeaycmorpenHoro [punoxxennem No2.



5.4. Omnepauuu PEIIO.

5.4.1.O01mue noJjaoKeHus

[Ipu mepenade 1eHHBIX OyMar 1Mo OnepanusM, COBEPIIaeMbIM Ha BO3BPATHON OCHOBE, HE BICKYIIUM
3a coOOM TepexoJ BCEX PUCKOB M BBHITOJ, CBS3aHHBIX C BIJIAJICHUEM IIepEIaHHOW IIEHHOW Oymarw,
MpEeKpalleHNe MPU3HAHUS NIEPEIaHHBIX IICHHBIX OyMar He MPoucXoauT. [Ipu 3TOM JeHeKHBbIE CPEICTBa,
MOJTydEHHBIC TI0 TAKUM OTIepallisaM, C MOMEHTA WX MOCTYIUICHHS] U O MOMEHTa BO3BpaTa MPU3HAIOTCS B
KauyecTBe 00543aTeNILCTBA.

Takue obs3amenvbcmea oYyeHUBAIOMEs C1eOVIOWUM 00PA30OM:
e o0s3aTenbcTBa, BO3HHMKIIKE 10 onepamusiM PEIIO ¢ kpeauTHBIME OpraHU3aIMsIMU,
3akoueHHbIM Ha Toprax [TAO «MockoBckast Ouprka - o METOJIMKe, OMMMCAaHHOW B pasferne
5.4.3 nacrosmux [IpaBun;
e o0s3aTenbcTBa, Bo3HUKIIKME 10 onepanusaM PEITO Ha wHBIX ycioBUSX (BHEOMpXKEBOE WITH C
WHBIMU KOHTpPAareHTaMu) - [0 METOJUKE AaHAJIOTMYHOM METOJIMKE OIEHKHU CIpaBeJIMBOU
CTOMMOCTH TIOJyYEHHBIX 3aliMOB (8 coomeemcmeuu ¢ pazoenom 11 nacmoswux IIpasun).

[Ipu nonmy4yeHny EHHBIX OyMar 1o orepalusM, COBEpIIaeMbIM Ha BO3BPAaTHOI OCHOBE, HE BIICKYILIUM
3a co00il mepexoa BCEX PHUCKOB M BBITOJ, CBS3aHHBIX C BIIAJCHUEM IIEHHOM Oymaroi, NmpuU3HAHUA
MOJTyYEHHBIX LIEHHBIX Oymar He MPOUCXOIuT. IIpr 3TOM JeHeX HbIE CPEACTBA, NEPEUUCICHHBIE 10 TAKUM
olepanusaM, ¢ MOMEHTA UX NEPEYHUCICHHS U 1O MOMEHTA BO3BpaTa MPU3HAIOTCS B KAYECTBE aKTHBOB.

Taxue akmuebl 0YeHUBaIOMCcs C1edyIouUM 00PaA3OM:

® aKTHUBBL, BO3HUKIIME MO omepauusim obpatHoro PEIIO ¢ kpeauTHBIMH OpraHU3alMsIMU,
3akroueHHbIM Ha Toprax [IAO «MockoBckast Oupska - I0 METOJIMKE, OTMCAHHON B pa3jerne
5.4.3 nacrosauux [Ipasun;

® aKTHUBBI, BO3HUKIIME MO omepauusim obpatHoro PEIIO ¢ kpeauTHBIMH OpraHU3alMsIMU,
3aKJIIOYEHHBIM Ha BHEOUPIKEBOM PBIHKE - TI0 METOJMKE, aHAJIOTMYHOM METOAMKE OLEHKH
CTpaBeIJIMBON CTOMMOCTH JICTIO3UTOB (8 coomeemcmauu ¢ pazoenom 4 nacmoswux Ilpasun);

® aKTHUBBI, BO3HHUKIIME MO omepauusm oOpartHoro PEIIO ¢ mpounmu opraHuzanusiMH - T10
METOAMKE, aHAJIOTUYHOW METO/MKE OLIEHKU CIIpaBeUIMBOM CTOMMOCTH BBIJAHHBIX 3alIMOB (8
coomeemcmeuu ¢ pazoeinom 10 nacmoswux Ilpasun).

[TIpu stom npu coBepuienun PEITIO ¢ IlentpanbHbiM KOHTpareHToM Ha Toprax IIAO «MockoBckas
Oup>ka» KPEOUTHBI PUCK HE YYMUTHIBAETCS B BHJYy HAWBBICIIETO YPOBHSA pEHTHHra, NMPHUCBOSHHOTO
[leHTpanbHOMY KOHTpPAreHry.

B cinyuae, ecnu ®oHx mpoaaeT IeHHbIE OyMaru, MOJYYEHHBIE MO ONEpalisM, COBEpIIAEMbIM Ha
BO3BPAaTHOM OCHOBE, TO C ATOro MoMeHTa POoHA NpU3HAET 00S3aTEIBLCTBO MO0 BO3BPATY JAHHBIX LEHHBIX
Oymar. O0s3aTeNIbCTBO MPU3HAETCS 10 MOMEHTA OOPaTHOTO BBIKYIA TJAHHBIX LIEHHBIX Oymar QOoHI0M HIIN
APYTrOTo yperyIupOBaHHs 00s3aTENbCTBA IO BO3BPATY IMOJYyYCHHBIX IIEHHBIX Oymar. Takoe 0053aTebCcTBO
OLICHMBACTCS B CyMME, PaBHOM CHpaBeJIMBONW CTOMMOCTH MPOJAHHBIX IIEHHBIX OyMar, IMOAJIEeKaIUX
BO3BpATY, ONPEACIseMOi B BRIOPAaHHOM, /ISl ICHHBIX OyMmar, Mopsijike.

5.4.2. Onepannn «cnenuajabHoro» PEIIO ¢ OpokepoM no nepeHocy 00513aTe/IbCTB KIHEHTA

[Ipu comepmiennn crnernuanpHbIX cAenok PEIIO ¢ OpokepoMm mo mepeHocy 00s3aTeNbCTB KIMEHTA
MPU3HAHUS TMOJTYYCHHBIX [IEHHBIX OyMar He MPOUCXOAWT. [Ipyu 3TOM NPU3HAIOTCS CIAEAYIONINE aKTHBBI U
00513aTeNbCTBA, BOSHUKIIIHME [0 TAKUM CJIEIKaM:

e 00s3aTeNBCTBA MO BO3BPATy LIEHHBIX Oymar mno oneparusm oopatHoro PEIIO;

e TpebOBaHUs MO BO3BPATY AEHEKHBIX CpeAcTB mo caenkam obparHoro PEITO mpusnatorcs B
KaueCTBE AKTUBOB;

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

Takue akTUBBI U 00S13aTENHLCTBA OLIGHUBAIOTCS CISAYIOIINM 00pa3oM:

Oopamnoe PEIIO



OO6s13aTenbCTBA MO BO3BPATY LIEHHBIX OyMar OLIEHWBAIOTCSI B COOTBETCTBHUHU C OLICHKOW CITpaBeIUBOM
CTOMMOCTH TaKHX IICHHBIX Oymar.

AKTHUBBI, BO3HUKIIKE TI0 onepanusm oopatHoro PEIIO, oneHnBaroTCsS B CyMMe JIEHEKHBIX CPEJICTB,
MOTIKAIUX UCTIOTHEHHUIO TI0 BTopoi uactu caenku PEITO B COOTBETCTBUM C periaMeHToOM Opokepa.
CrpaBeanuBas CTOMMOCTh B Cllydae HEOOXOIMMOCTH OIPEAESeTCs] C YYEeTOM KOPPEKTHPOBKHU B
COOTBETCTBHUH C MOPSAIKOM, TpeaycMOTpeHHbIM [Ipunoxxenuem 2.

Ilpamoe PEIIO

Oos3arenbcTBa, Bo3HUKIME 1o onepammsaM PEIIO oneHuBaioTcs MO METOIMKE aHATIOTHYHOM
METOJMKE OIIEHKHU CIPABEIIMBON CTOMMOCTH IOJYYECHHBIX 3alMOB (B COOTBETCTBHHM C paszaenom 11
Hactoamux [IpaBun).

5.4.3.0nenka akTuBOB, BO3HUKIMNX N0 omnepauussmM PEIIO, 3ak/04eHHBbIX ¢ KpeIUTHBIMU
opranmzanusamMu Ha Toprax IIAO «MockoBckasi Oupka»

Ha naty oueHku mpou3BOUTCS MPOBEPKA COOTBETCTBUS MPOIIEHTHOM cTaBku no onepauusim PEITO,
OHpe,Z[eJIeHHOI\/JI B CCJIKC, pPbIHOYHBIM YCJIOBUAM.

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

rpeno MUH S rpeno S rpeno Makc.

eoe:

Theno - CTaBKa 10 czenke PEITO B npouenTax;

Theno mus~ MUHHMaNbHOE 3Hauenue crasku PEIIO, paccuumtannoe ITAO Mockosckas Oupxa 1o
UTOTaM TOProOBOTO JHS, Ha KOTOPBIA OCYILECTBISIETCS pacueT CIpaBeIMBONM CTOMMOCTH (st
CPaBHEHHUS UCIIOJIb3YeTCsl 3HAYCHHUE CTAaBKHU IO TOH IIEHHOU Oymare, KOoTopast SIBIISIETCS 3a7I0T0OM B
orniearuBaemoii caenke PEITO)

eno maxc- MakcuMmanibHoe 3HadyeHue ctaBku PEIIO, paccumrannoe ITAO MockoBckas Oupika 1o
UTOTaM TOProBOTO JHS, HA KOTOPBIA OCYILECTBISIETCS pacueT CIpaBeIMBONM CTOMMOCTH (AJist
CPaBHEHHUS UCIIOJIb3YeTCsl 3HAYCHHUE CTaBKU IO TOH IIEHHOH Oymare, KOoTopast SIBIISIETCS 3a7I0TOM B
ornieruBaemoii caenke PEITO)

o

[Ipu 3TOM 3HaYEHHUsI CTABOK BBIOMPAIOTCS C YYETOM CPOKA, HAa KOTOPBIMA 3aKIIOYEHA CAEIKa M BHIA
BaJIOTHI.

B ciyuae, eciu Ha nary onpeneneHust CHA OTCYTCTBYIOT CTABKH Theno mun » Tpeno maxe> HCTIOIB3YIOTCSI
COOTBETCTBYIOILIME CTAaBKH IIOCJIEIHEr0 TOProBoro maHs, Ha KoTopblii ITAO MockoBckas Oupixka
paccumMThIBalia YKa3aHHbIE CTaBKH. Takoi moaxona npuMensercs He 6omnee 10 pabounx aneit. [Ipu stom
YUUTBHIBAIOTCS. M aHAJIM3UPYIOTCS CYLIECTBEHHbIE Ha0JIt0aeMble COOBITHS B OTHOILICHHH SMHUTEHTA WU
pBIHKA B II€JIOM, KOTOpbIE MPOM30LUIM C MOMEHTa YKa3aHHOT'O TOProBOTO JHSA U KOTOPHIE MOIJM OBl
MOBJICYb M3MEHEHHE cTaBokK. llepedeHp coObiTHii oTpaxkeH B 1. 5.6.3 B03MOXHOCTh HCHOJIB30BAHUS
JAHHBIX NPEIBIAYHNIETO TOPIOBOTO IHS Ha TOPrOBBIX ILIOIIAAKAaX HE NMPHUMEHSETCA B cilydae, Korja
OTCYTCTBHE TOPIOB CBA3aHO C IPUOCTAHOBKOM TOProB 110 peleHnto banka Poccun, mpruocTaHOBKOM TOProB
B CJIy4ae JIOCTUKEHUs YCTAHOBJICHHBIX OMp>Kel MOPOrOBbIX 3HAYEHUI MM UHBIMU COOBITUSMHU (COIJIACHO
MOTHBHUPOBAHHOMY CY)KJICHHIO YIIPABISAIONICH KOMIIAHUH), CHOCOOHBIMU CYIIECTBEHHO MOBJIHATH Ha
MU3MEHEHHE CIIPABENIMBOM CTOMMOCTH B TAKOM HETOPTOBBIN I€HB IO CPABHEHUIO C IOCJIEIHUM TOPTOBBIM
nHeM. B ciyyae OTCYTCTBHSL CTABOK Theno mun > Tpeno maxe 0071€€ 10 pabovnX JHEH COOTBETCTBUE MM HE
COOTBETCTBHE CTaBKH pPBIHOYHBIM  YCIOBUSIM IOATBEPXKAAETCS MOTHUBUPOBAHHBIM  CYXACHHEM
YIPaBIIAIONIECH KOMITAHHUH.

B Tom cnywae, ecnu mponeHTHas ctaBka no caenke PEIIO npusHaercss pplHOYHOM, B KauecTBe
PBIHOYHOM ucnob3yercs ctaBka o caenke PEITO.

B toM cnyuae, ecnu nporeHTHas craBka 1o caeinke PEIIO He mpu3sHaeTcsl ppIHOYHOM, B KauecTBE
PBIHOYHOM MPU3HAETCS CTAaBKa MOCIEIHEN CAEIKH, 3aKII0UeHHON Ha naty onpeneneHuss CHA ¢ akTUBOM,
SIBJISIIOLIMMCS 3a510T0M 110 otieHuBaeMoi caenke PEITO Ha cooTBeTCTBYIOIIMI CPOK.



CnpasennuBas crouMocTth caenku PEIIO onpenensercs, kak CTOMMOCTh CIIEIKH TUTIOC HAYMCIIEHHBIE
HCXOJS U3 MPOLIEHTHOM CTaBKHU IPOLIEHTHI HAa AaTy OLIEHKH B ciy4ae, eciu cpok caenku PEIIO menee 90
(JleBstHOCTA) MTHEH C TaTHI UCTIOTHEHUS | YacTH, ¥ MPOIIEHTHAs CTaBKa MPU3HAHA PHIHOYHOM.

B ocTanpHBIX Cilydasx cHpaBeyIMBas CTOMMOCTb OINpPEAEISAETCS KaK NPUBEACHHAs K JaTe OLICHKU
CTOMMOCTb OCTABLIMXCS O MOMEHTA MOTalleHUs JEHEKHbBIX IIOTOKOB (YUUTBIBAIOTCS IJIATEXKH MPOLICHTOB
1 OCHOBHOM CyMMBI), paCCUMTaHHAasl C UCIOJIb30BAaHUEM B KaU€CTBE CTaBKU JOXOIHOCTH (T ):

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

® CTaBKM IIOCIEHEN CHEJKHM, 3aKIIoueHHON Ha pary onpeneneHus CUYA ¢ axkTuBow,
SIBJISIFOIIMMCS 3a710ToM 110 onieHnBaeMon caenke PEITO Ha cooTBeTCTBYIONMK CPOK B MHBIX
ClIydasx.

dopmyna pacyeTa npuBeaeHHOM ctoumocTH (PV):

N
CF;
PV = Ty
i=1 (1+7)365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOTMYECTBO OCTABIINXCS HA ATy OICHKU TUIATEXKeH MPOIICHTOB W/WIM OCHOBHOW CYMMBI JOJTa
110 JIOTOBOPY;

CF; - BenmuumMHa i-TO TUIaTeXka;

t; - naTa i-ro miaTexa;

top - JaTa OLICHKHU.

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

Br160p yMECTHBIX METOIOB OTIPEICNICHNSI OCHOBHOTO PHIHKA U, COOTBETCTBEHHO, CTOUMOCTH IICHHBIX
6yMar U UCTOYHHMKOB HCXOJHBIX JaHHBIX, HGOGXOI{I/IMBIX JJIA OHpeI[eHeHI/IH CHpaBeI[HPIBOfI CTOUMOCTHU
IIEHHBIX OyMar MHOCTPAHHBIX IMHUTEHTOB, OOJHMTalMii BHENTHUX OOJIMTallMOHHBIX 3aiMOB Poccuiickoit
denepanyv, TOJTOBBIX IIEHHBIX OyMar HWHOCTPAaHHBIX TOCYAApCTB, €BPOOOIMralMii HMHOCTPAHHBIX
SMUTEHTOB, ICHHBIX OyMar MEeXTyHapOIHBIX (PMHAHCOBBIX OpraHU3aIINHA, IICHHBIX OyMar MEXIyHapPOIHBIX
KOMIIAHWH, 3aBUCHT OT JCHCTBYIOIIMX OTPAaHUYCHUH HA paclopsbKeHHE LEHHBIMH OyMmaramMu Ha
COOTBETCTBYIOIMX pbIHKaX. CTOMMOCTh IEHHBIX OyMar OJHOTO BHJa WM OJHOTO W TOTO K€ BBIMTyCKa
OHpC,Z[eJI}IeTCSI C HCIIOJIB30BAHHUEM OTJIINMYAKOIIIUXCS (paSHLIX) METOA0B onpe;[eneHI/m CTOUMOCTU H
HMCTOYHHKOB JIAHHBIX, KOTOPbIC HanOoJiee YMECTHBI B JAHHBIX OOCTOSITEIIBCTBAX, C YUYETOM KPHUTEPHEB,
XapaKTepU3YIOIUX BO3MOKHOCTh PACHOPSKEHHS LIEHHBIMU OyMaramu.

Kpurepuem, onpeaensronmM BO3MOXKHOCTh PACIIOPSHKEHUST HA TOM WJIM MHOM PBIHKE, SIBIISICTCS
MECTO XpaHEHUs [IEHHOW OyMaru:
- B IIEMOYKE MECT XpaHeHus 1nennoi oymaru ectb HKO AO HP/I;
- B LIEMOYKE MECT XpaHeHus nenHoi 6ymaru Her HKO AO HPJI.

B cnydae HeBo3MokHOCTHM ToATBepKIAeHUs Creruaiu3upOBaHHBIM JIETTO3UTAPUEM HAJIUYHS B
nernoyke Mect XxpaHeHusi neHHod Oymarm HKO AO HPJI, nanHoe mNOATBEp)KICHHE IOJIKHO OBITh
MPEOCTABICHO YyIpaBistome kommnanuend ®onpa. [Ipm OTCYTCTBHM TOATBEPXKIACHUS OILICHKA IIEHOMN
OyMard OCyIIECTBISETCS METOJIaMHU OIICHKH, NPEIyCMOTPEHHBIMH I OIEHKH Oymar ¢ OTCYTCTBHUEM B
1ernoyke Mect Xpanenus neHHoi 6ymaru HKO AO HP/I.

5.5.2 Bb100p 0CHOBHOTO pbIHKA

OCHOBHBIM WJIM HauOoJsee BHITOJAHBIM PBIHKOM JJISi LIEHHOM OyMaru MOKeT ObITh TOJBKO TOT PBIHOK,
Ha KOTOPOM JlaHHas LIeHHasi Oymara JIomylieHa K 0OpameHnio 1 K KOTOpOMY y YTIpaBisiolell KOMIIaHuU
€CThb JOCTYII.



JIOCTYIIHBIMU TOPTOBBIMHU IUIOINAJAKAMM B LIEJSX ONpPENENICHUs CIIPABEUIMBON CTOMMOCTHU LIEHHBIX
Oymar SBJISIOTCS CIIEAYIOLINE TOPTOBBIE TTOMIAIKH:
e [IAO Mockosckas bupka;
e IIAO «ClIlby;
e AO CIIBb;

OCHOBHBIM DPBIHKOM Ul LIEHHBIX OyMar pOCCHUHCKMX SMHUTEHTOB (32 HCKJIIOUYEHHEM OOJIUTraluii
BHEIIHUX OOJIMrallMOHHBIX 3aiiMoB Poccuiickoit deneparu M IEHHBIX OyMar MeEXIyHapOIHBIX
KOMIIaHHUH ), TOMYILEHHbBIX K TOPraMm, sIBJISIETCS] POCCUICKas TOCTYIHAs TOPTroBas IUIOIAaAKa C HAaMOOIIbIINUM
00bEMOM TOPIOB.

OCHOBHBIM DPBIHKOM JJIS LIEHHBIX OyMar MHOCTPaHHBIX dMHUTEHTOB, B TOM 4YHCIIE Ul OOJIMTraIuii
BHEITHUX OOJMranoHHbIX 3aiiMoB Poccwuiickoii ®enepanuu (nanee - OBO3 P®d), nonroBeIx IEHHBIX
OyMar MHOCTPAaHHBIX TOCYAApCTB, OOIUTalliii HHOCTPAHHBIX SMUTEHTOB LIEHHBIX OyMar MeXIyHapOJHbBIX
(MHAHCOBBIX OpraHM3aIMM, IEHHbIX OyMar MeXIyHapOIHBIX KOMIIAaHUH, JOMYIICHHBIX K TOpraM Ha
OpraHU30BaHHBIX TOPrOBBIX IUIOMIAJKAX, MPU3HAETCS AOCTYIIHAS TOProBas IJIOMIAIKa:

- poccuiickas iomanka 1140 «Mockoéckasa Bbupiwcay — B ciiydae, €ci B LIEIOYKE MECT XPaHEHUs
nennor 6ymaru mpucyrcrsyer HKO AO HP/I;

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

Kpurepnem mpusHaHUs pbIHKa B Ka4eCTBE OCHOBHOTO SIBSIETCS HAMOONBIIMH, MO CPaBHEHHIO C
APYTUMH JOCTYIHBIMU PhIHKaMH, 00bEM TOProB, - 00BEM CIENOK M0 KOJIMYECTBY LIEHHBIX Oymar, 3a 30
TOPTOBBIX JHEH, IPEANISCTBYIOMNX AaTe MPOBEPKH (BKIIIOUAs 1aTy oneHkn). [Ipu mpoBepke, sBiseTcs mn
PBIHOK OCHOBHBIM (MJIM HanOoJiee BHITOIHBIM) B OTHOILICHUH PBIHKA, MH(OpMaIHs 06 00beMax TOProB Ha
KOTOpPOM HE pacKpbIBAacTCs Ha MOCTOSHHOW OCHOBE (HAampHMep, BHEOMpPIKEBOH PBHIHOK), MCHOIB3YETCS
uHpopmanus, nyonukyemas WHGOPMAIMOHHBIME areHTcTBaMH Wi npodeccuonansueivu CMU. Tlpu
IpOBEpPKEe HEOOXOANMO paccMaTprUBaTh MH(OOPMALIUIO TOIBKO O TE€X PHIHKAX, HA KOTOPBIX YTPaBIIAIOIAs
KOMITaHHsI MorJIa Obl 3aKiIoyaTh CJENKH, HMCIOJHSS TOJHOMOYHS JOBEPHUTEIBHOTO YIPABIISIOIIETO
®donoM MO0 OT CBOETO UMEHH, JINOO Uepe3 Opokepa.

[Ipu otcyrctBUM uHpoOpManMu 00 0ObEME CHENOK MO KOJUYECTBY LIEHHBIX Oymar HCIOJb3yeTcs
ungopmayus 06 obveme coenok 6 deredxcHom svipadicenuu. OObEMbI TOPTOB Ha PHIHKE, BHIPAKCHHBIC B
MHOCTPAaHHOU BaNIOTE, MOAJIEKAT Iepecyery B pyonu no kypcy banka Poccun Ha naty oneHkH.

[Tpu paBeHCTBE 0OBEMa TOPTOB HA PA3TMYHBIX TOPTOBBIX TUIOIMIAAKAX M3 YHCIIA JOCTYITHBIX OCHOBHBIM
PBIHKOM CUUTAETCS TOProBas IUIOIIAJKA M3 YHCIA JOCTYIMHBIX C HAMOONBIIUM KOIUUECTNBOM COENOK 3a
OaHHbLU Nepuoo.

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

OCHOBHBIM PBIHKOM JUIsI MHBECTULIMOHHBIX IA€B OTKPBITHIX, MHTEPBAJIBHBIX M 3aKPBITHIX MAEBBIX
MHBECTULMOHHBIX (DOHIIOB, HE MOMYIIEHHBIX K TOPram, SBISIETCS BHEOHPKEBOH PBIHOK, HA KOTOPOM
OCYILECTBISIIOTCS CHIEIKU 10 MPUOOPETEHHI0 M MOTAIICHHIO WHBECTUIMOHHBIX MAaeB Yy YIpaBisSIOLIeH
KOMITAaHUU COOTBETCTBYIOLIETO MMA€BOI0 MHBECTULIMOHHOTO (DOHIIA.

B cnydae, ecnu Ha Bcex AOCTYMHBIX M HAOMI0JaeMbIX OMPIKEBBIX IJIOMIAAKaX ObUT HETOPTOBBIN JIEHB
Ha naty onpenenenus CHA, aHanu3upyroTcsl JaHHbIE OCIEIHETO TOPTOBOTO JIHS Ha TAHHBIX IUIOIIAIKAX.
[Ipy 3TOM Y4YUTHIBAIOTCS W AHAIM3UPYIOTCS CYIIECTBEHHbIE HaOII0JaeMble COOBITUS B OTHOLICHUU
OMUTCHTA WJIM PbIHKA B LCJIOM, KOTOPBIC IMTPOU3ONLIN ¢ MOMCHTA NOCIICAHCTO TOPTOBOT'O JHA U KOTOPBIC
MOTJI OBI TTOBJIEYh U3MEHEHHE OLICHKH. [lepeueHb coOBITHIA OTpakeH B 1. 5.6.3.

B cnydae, ecniu Ha mary ompenenenus CYA HETOProBblid JeHb OBLT HA OJHON WM HECKOJIBKHX
JOCTYNHBIX W HaOII0JaeMbIX OMpXKEBBIX IUIOLIAJKAX, AHATU3UPYIOTCA MJAaHHBIE TeX MJOCTYMHBIX M
HaO0II0/TaeMBIX OMPKEBBIX TUIOIIAI0K, HA KOTOPBIX OCYIIECTBISUTMCH TOPTH HA naTy onpeaeneHus CUA.



5.6. OuneHka HeHHbIX Oymar

5.6.1. Onenka noJroBpix Oymar. O0mme moJ10KeHust
EI[I/IHPII_Iefl yqua JOJITOBBIX IICHHBIX 6yMar ABJACTCA OHA OOJIrOBad ICHHAas 6yMara.

Takue MONTOBBIE MHCTPYMEHTHI, KaK BEKCEJs, BBIMYIICHHbIE OAaHKOM U JIEMO3UTHBIE CePTHU(UKATHI
0aHKOB, OIICHMBAIOTCS IO METOJMKE, AHAJOTUYHON METOIMKE OICHKH CIPABEIJIMBONH CTOUMOCTH
JIETIO3UTOB (8 coomeemcmauu ¢ pazoenom 4 nacmoswux Ilpasun).

Bekcens, BbINyIIEHHbIE WHBIMU JIHMI[AMH, OIICHMBAIOTCS 1O METOJUKE OLEHKH CIpaBelJIUBOU
CTOMMOCTH 3aliMOB BBIIAHHBIX (6 coomeemcmauu ¢ pazoenom 10 nacmoswux Ilpasun).

CropaBe/uiiBasi CTOMMOCTb JIOJITOBOM ILIEHHOW OyMaru ompenensieTcs C Y4YeTOM HaKOIUIEHHOTO
KYIIOHHOT'O JOXO0JA.

CyMMBI HaKOIUIEHHBIX KYIOHHBIX JIOXOJIOB IO LEHHBIM Oymaram (oanee umenytomcsa HKJ])
OLICHUBAIOTCSI B CYMM€, UCYHCIICHHOW MCXOISl M3 CTaBKH KYITOHHOTO JI0X0/1a, YCTAHOBJICHHOW B PEIICHUN
O BBINYCKE (JIOTIOJHUTEIBHOM BBITYCKE) WM MPOCIEKTE SMUCCHUOHHBIX LIEHHBIX OyMmar 10 MOMEHTa HX
BbIIaThl. CyMMa HaKOIUIGHHOTO KYIIOHHOTO J0XOJa OIpPENEeNsIeTCs B CICAYIOIIEM IOpPSIKe: CyMMa
HAKOIJICHHOTO KYMOHHOTO JI0XO0Ja, PACCUMTAaHHAs B BAIIOTe HOMUHAJIA MCXOJS M3 CTaBKU KYIOHHOTO
J0X07a, OKPYTJISIETCs 710 2 (IBYX) 3HAKOB IOCJIE 3aMsITOM M YMHOXKAeTCs Ha KOJTMYECTBO Oymar B moptderne,
MOCJIe Yero MOJIy4YeHHAs: BEIMYMHA OKPYTIIsieTcs 10 2 (ABYyX) 3HAKOB IOCIIE 3aMSTOH, TPU HEOOXO0AUMOCTH
YMHO)KaeTCsl Ha KypC, YCTaHOBIICHHBIN B HAacTOSIUX [IpaBuiiax, 1 OKpyrisieTcs 10 2 (IBYX) 3HAKOB TOCIIE
3aIATOM.

B cnyuae, ecnu mpocnekToM LIEHHBIX OyMmar MpexycMOTpEeHbl IepeMEHHbIE KYIIOHbI /UM HOMUHAI,
BEJIMYMHA KOTOPHIX HEU3BECTHBI W/UJIM 3aBUCHUT OT OTIPEJICIICHHBIX MTOKa3aTesei, U OIleHKa [IEHHOH Oymaru
IIPOU3BOJUTCS. B YCIOBHSX OTCYTCTBHs aKTUBHOTO PBIHKA, TO JJIS OLEHKH BEJIMYUHBI TAKUX IUIATEXKEH
HCIOJIb3YETCS MOPSIIOK, ONMUCaHHbIN B [Ipunoxenun 3.

CropaBe/uinBas CTOUMOCTh JIOJITOBBIX IIEHHBIX OyMmar JOMOJIHUTENBHOTO BBINYCKAa, BKIIOUEHHBIX B
cocTaB akTUBOB POH/Ia B pe3y/bTaTe pa3MELIEHHS TyTEM KOHBEPTALMU B HUX KOHBEPTUPYEMBIX JOJITOBBIX
LEHHbIX OyMmar, npuHajiexamux PoHay, NpU3HAETCs PABHOHM CIpaBeIIMBONM CTOMMOCTH JOJIFOBBIX
LIEHHBIX OyMar BBIYCKa, [0 OTHOIIECHHUIO K KOTOPOMY TaKOH BBITYCK SIBJISIETCS JOMIOJHUTEIBHBIM, €CIIU 110
TaKOMYy BBIIIYCKY OIPEAEIAETCS aKTUBHBIM PHIHOK. B MHOM ciiydae clipaBeiauBas CTOMMOCTH LIEHHBIX
OyMar JOMOJHUTENBHOTO BBIITYCKa ONpeeseTcs B 00IeM HOpsiiKe

OHCHKa CHpaBCHHHBOﬁ CTOUMOCTHU JOOJITOBBIX IIEHHBIX 6YMaF HOBOI'O BBIITYCKA, IOJIYUYCHHLIX B
pe3yibpTaTe KOHBEPTAIMHU IIEHHBIX Oymar, mpuHapiexkanmx @onmay, paccMoTpena B 1. 5.6.7 HaCTOAIIUX
IIpaBui.

B cnyuae HewcmonmHEHHs dMUTEHTOM 00S3aTEIbCTBA MO KAKOW-TUOO BBIMYIIEHHOW MM JOJTOBOM
LIEHHON Oymare mo HCTEYEHHUH CPOKOB, YKa3aHHBIX B [IpmiioskeHHMHM 5, ¢ MOMEHTa OKOHYAHHUS CpOKa
WCIIOJIHEHUSI TaKOTro 00s3aTeIbCTBA BCE BBIMYCKH IIEHHBIX OyMar Takoro 3MHUTEHTa OICHUBAIOTCS 8
coomeemcmeuu ¢ Ilpunoowcenuem 2 nacmoswux Ilpasun.

B cnyuae, ecnu mo 1eHHbIM Oymaram BBISBJICHBI NMPU3HAKU OOECLIEHEHUS, U OTCYTCTBYET I€Ha
AKTUBHOI'O0 PbIHKA (CHpaBe,Z[.HI/IBaSI CTOUMOCTb IO YKAa3daHHBIM AKTUBAM OLCHUBACTCA C MPUMCHCHUCM
MojIeJiell OIIEHKH Ha HEaKTUBHOM pBIHKE), CIIpaBeIMBasi CTOUMOCTh TaKOHM LIEHHOM OyMaru sMHUTEHTa (B
TOM 4YHCJIIC HaAXOOAIIECrocsa B COCTOAHUUN 6aHKpOTCTBa) KOPPCKTHUPYCTCA B COOTBCTCTBUU C MOPAOKOM,
yka3aHHbIM B [Ipunoxenun 2.

Ouenka cnpaseonusoil cmoumocmu 00auzayuil, NPUOOPEemeHHbIX NPU PAIMEU|eHUU

Jlst ompeneneHust CrpaBeIIuBON CTOMMOCTH OOJUTAIIUi POCCHICKUX SMUTEHTOB, MMPUOOPETEHHBIX
IIpu pasMCUICHHUHA B CJIydaC HCBO3MOKHOCTHU OHNPCACIICHHUA CTOMMOCTU B 06H.[CM nopsAaKe (B TOM 4YHUCIJIC
3aMEIIAIONINX OOJIUTalfii, OrUIaTa KOTOPHIX MPU UX Pa3MEIICHUH OCYILECTBIIETCS €BpOOOIUranusMu (B
TOM 4YHCIie B cllydyae nepefaud (yCTYNKH) BCEX HMMYILECTBEHHBIX M HHBIX IPaB MO €BPOOOIHranusm
POCCUHCKHIM FOPUINYECKUM JIUIaM)), B OTHOIIIEHUU KOTOPBIX ObLIa 3aKII0YEHA CIIENKA 110 TIPUOOPETECHHUIO



IIEHHBIX OyMar ¢ SMUTEHTOM WJIU TPO()ECCHOHATBHBIM YYaCTHUKOM PBIHKA IIEHHBIX OyMar, OKa3bIBaIOITUM
SMUTEHTY YCIYTH 1O Pa3MEIICHUIO0 IICHHBIX OyMar OoT CBOEr0 MMEHH, HO 3a CUYeT U IO MOPYYCHHUIO
AMUTEHTA, MO0 C JIFOOBIM APYTUM TPETHUM JIMIIOM B TIEPHOA C JaThl Hadajla pa3MEIICHHs IO JaTy
OKOHYAHUS pa3MeleHus (Jalee — IIeHHble OyMaru, NPUOOPETeHHBIE MPH pPa3MEIICHUH), C ATk
MPUOOPETEHUST W JIO JaThl OKOHYAHUS pa3MEIICHHS HCIOJb3yeTCs ICHA pa3MemleHus (I JTOJITOBBIX
[IEHHBIX OyMar — IieHa pa3MeEIICHHUs C Y4eTOM HAKOIUIGHHOTO KYIMOHHOTO J0XO0Ja, €CIM HA4HUCIICHHE
KYIOHHOTO JI0XOJa 3a IEPHOJ Pa3MEIICHUS IMPEAYCMOTPEHO YCJIOBHSIMH pPa3MEIICHUS WM WHBIM
JIOKYMEHTOM).

Jlyist ompenienieHus CripaBeTMBOM CTOMMOCTH IIEHHBIX OyMmar, MpuOOpETEHHBIX MPU Pa3MEIICHHUH, C
JaThl, CIACAYIOIIEH 3a 1aTOM OKOHYAHMS pa3MEIICHHs, U 10 TOSIBICHUS 1IE€H, MO3BOJISIIOIIUX MPOU3BECTH
OIICHKY IO JaHHBIM aKTMBHOTO OCHOBHOTO PBIHKA, HO He Oosiee 10 pabouymx gHEH C IaThl OKOHYAHUS
pasMenieHusl (BKIIOYUTENLHO) TIPUMEHSETCS II€HAa pa3MEIIEeHUs, CKOPPEKTUpPOBaHHAs 0OpaTHO
MIPOMOPITMOHANTBPHO Ha U3MEHEHHE KITIoueBOM cTaBku banka Poccum 3a mepuoj ¢ maThl pa3MemnieHus 10
natel onleHku. Haunnas ¢ 11 aHs cipaBeasiiBasi CTOMMOCTD ONPEAETSETCs B 00IIeM MOpsIKe.

5.6.2. Ouenka noJseBbix Oymar. O01me MoJ0KeHUs

Enunuieli yuera mpu OLIEHKE BIIOKCHUS B OOBIKHOBEHHBIC aKIIUH, €CJIA 00Iee KOTUYECTBO aKIUH,
npuHauiexkamux @onmy, coctasiuset 6oee 20% oT 001Iero KoarudecTBa 0OBIKHOBEHHBIX aKIIUKA SMUTCHTA
(manee MMEHYETCs CYLIECTBEHHBIN MAKET aKIUil), ABJISETCSA BECh CYIIECTBEHHBIN NAKET aKUMUH JTaHHOTO
AMUTEHTA, NMpuHaAIeKamuil Ponay. Takol CylIeCTBEHHBIA MAKET aKIMil OIEHUBAETCA OLICHIIUKOM C
y4eTOM TpPEeMHU 32 BO3MOXKHBIN KOHTpPOJb (3HAYMTENbHOE BIHsSHHUE). B cimydae, ecnu mimaHupyercs
n3MeHeHue 1oy ydactusd dDoHa B KanuTange SMUTEHTA 10 TOJIYYEHHUS CIEAYIOIIEro OTYETa OLICHIIMKA,
OTUET OLEHIIMKA JIOJDKEH COAEp>KaTh OLEHKY CTOMMOCTH Uil Pa3IMyHbIX 10 pa3Mepy ydyacTus
CYIIIECTBEHHBIX IMAKETOB aKIIHil.

EI[I/IHPII_IGP'I yY4€Ta BO BCCX OCTAJIBHBIX ClIydasaX ABJISICTCA OAHA JOJICBAsA LHCHHAs 6yMara.

CrpaBeaniuBas CTOMMOCTb JOJIEBBIX II€HHBIX OyMar JOMOJIHHUTEIHHOTO BBIMYCKA, BKIIOYEHHBIX B
coctaB akTuBOB DOHIAa B pe3ylbTaTe pa3MELICHUs 3TUX LIEHHbIX OyMmar myTeM paclpeaeiieHUs cCpeau
aKIMOHEPOB WM MyTEeM KOHBEPTAIMM B HUX KOHBEPTHPYEMBIX IIEHHBIX OyMar, MpH3HAETCS pPaBHOU
CIPaBEUIMBON CTOMMOCTH JOJIEBBIX LIEHHBIX Oymar BbITycKa, 10 OTHOIIEHUIO K KOTOPOMY TaKOM BBIITYCK
ABJIAETCS TOTIOJHUTENIBHBIM, €CIIU 110 TAKOMY BBIIYCKY ONPEIENSIETCS aKTUBHBIN pbIHOK. B MHOM ciyuae
CIpaBeINBasi CTOMMOCTD LIEHHBIX OyMar JOMOJHUTEIHLHOTO BBIITyCKa OMpeessieTcs B 001eM nopsaKe

CropaBe/uinBasi CTOMMOCTH JOJEBBIX IIEHHBIX OyMar JONOJHHUTEIBHOTO BBITYCKa, BKIIOYCHHBIX B
coctaB akTMBOB POHJA B pe3y/ibTaTe KOHBEPTALMU B ITH IIEHHble OyMaru JOJEBBIX LIEHHBIX OyMar,
npuHagnexammx DoHIy, Hpu peopraHuzauud B (GopMe NPUCOCTUHEHHUS, MPHU3HAETCS PaBHOM
CIpaBEIIMBON CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIITYCKa, 10 OTHOLICHUIO K KOTOPOMY TaKO# BBIITYyCK
ABJIACTCS TOTIOJHUTEIBHBIM, €CIIU 110 TAKOMY BBIIYCKY ONPEIENACTCS aKTUBHBIM PBIHOK. B MHOM ciryuae
CTpaBeIINBasi CTOUMOCTD LIEHHBIX OyMar JIOTIOJTHUTEIBHOTO BBITYCKa ONpPEeIIsieTCs B 00IIeM MOpsIKe.

CnpaBemiBasi CTOMMOCTD JIOJICBBIX IIEHHBIX OyMar JIOMOJHHUTENBHOTO BBITYyCKA, BKIIOYEHHBIX B
COCTaB aKTUBOB (POHAA B pe3yibTaTe pa3MELICHHUs, NMPU3HACTCS PAaBHOW HYJIEBOH CTOMMOCTU /10 JAaThl
OIUTaTHl JIOTIOJHUTENBHOTO BbIMycka. C JaThl OIUIATHI JIOMOJHMTENBHOTO BBITYCKA CIIPaBEUINBAs
CTOMMOCTb LIEHHBIX OyMar omnpezessieTcs B 00IeM MOopsIKe.

Ecmu pasMEIICHUC JOIMOJIHUTCIBHOI'O BBIITYCKA aKI_[I/Iﬁ IMyTEM MOANMMCKH IMPCANOoJaract 3aKIr0UYCHUEC
A0T0BOpa KYIUIU-IIPOJdAaK1 aKHI/If/'I MCXKAY MHBECTOPOM H ODMUTCHTOM, CIIpaBCAIMBass CTOMMOCTb TaKOI'O
AOTOBOpA MPU3HACTCA paBHOﬁ HYHGBOﬁ CTOUMOCTH JO AaThbl OIIAThl JOITOJHUTCIBHOI'O BBIITYCKA. C JaThbl
OINTIAThI JOITOJHUTECIBHOTI'O BEIITYCKA CIIpaBCJIMBass CTOMMOCTE JOTOBOpA OIIPEACTIACTCA B 06H_[CM IMOopsAaKE.

OI_ICHKa cnpaBemmBoﬁ CTOUMOCTU JOOJICBBIX HLCHHBIX 6yMar HOBOI'O BBIITYCKA, IOJYYCHHBIX B
pe3ysbTaTe KOHBEPTAIMHU IIEHHBIX Oymar, mpuHapiexkanmx @onmay, paccMoTpena B 1. 5.6.7 HaCTOAIIUX
IIpaBui.



CripaBeisIiBOI CTOMMOCTBIO IIEHHBIX OyMar, MpuoOpPETEHHBIX Ha ATAle pa3MeIleHus, P OTCYTCTBUHI
aKTUBHOTO DPBIHKA, SIBIETCS IleHa pa3MelieHus. C 1aThl MOSBIEHUS I1I€H, MO3BOJSIOUIMX MPOU3BECTU
OLIGHKY IO JAaHHBIM aKTHBHOI'O OCHOBHOI'O PBIHKA, CIIPaBEAJIMBAasi CTOMMOCTH ONpEIENIeTCs B OOIIeM
MOPSIIKE.

[Ipu oTcyTcTBUM yKa3aHHBIX IIeH B TeueHue 10 pabounx qHEH ¢ 1aThl MPUOOpETEeHUs IICHHBIX Oymar
Ha dTaIe pa3MelleHus (BKJIIOUNTENBHO) IPUMEHsETCS LieHa pa3Menienust. Haunnas ¢ 11 nus cnpasennuBast
CTOMMOCTb ONpeIeNsieTcs B 0011eM MOopsAKe.

B ciiyuae B0o30yxeHUM Mpoleaypbl OAHKPOTCTBA B OTHOIIEHHM AMHTEHTA (JIMIIA, OOSI3aHHOTO I10
IIEHHOW Oymare), ¢ AaTbl O(PHUITHATHPHOTO COOOIIECHUSI 0 OAHKPOTCTBE CTOUMOCTD JIOJICBBIX IIEHHBIX Oymar
U JICTIO3UTAPHBIX PACIIUCOK AIMUTEHTA (JIMIA, 00S3aHHOTO 1O LIEHHOW OyMare), HaXOASIIErocs B COCTOSIHUN
0aHKpoTCTBa, paBHa 0 (HyJIO) 3a HUCKIIOUEHUEM CIy4yaeB HAJIM4YUS LIEH aKTUBHOTO PbIHKA MO TaKUM
Oymaram 0O OTYeTa OICHIIMKA, COCTABIECHHOTO Ha JaTy MOcCje Hayaja rpoiecca OaHKPOTCTBA M HE
panee 6 MecseB 10 MoMeHTa pacueta CHA.

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

Puinox sensemcs akmusHvim, 6 Ciyude HAIUYUs HaA 0amy OnpeoeieHus Cnpagediusoll CmouMocmu
YeHbl, UCNONb3YeMOll 05l OYeHKU OAHHOU YeHHOU Oymazu, HeHY1e8020 00bemMa Mop208 U BGblNOJHEHbl
00HOBPEMEHHO Clledyroujue YCI08UsL:

e Komm4uecTBO caenok 3a nocnennue 10 (decsatr) Toproeeix aueit 10 (ecars) u 6omee;
e CoBokynHbIil 00beM crenok 3a mocienuue 10 (Jecars) Toproseix areit npessicui 500 000
(ITarbcoT THICSY) PYO.

Kputepuii 0o koiauuecTBe COENOK MPUMEHSETCS B Clydae, €Clid Ha BCeX JOCTYIHBIX HaOII0/1aeMbIX
PBIHKAX, Ha KOTOPBIX TOPryeTcs IIeHHast Oymara, B JOCTYITHBIX UCTOYHUKAX MH(POPMALUHU €CTh JAaHHBIE O
KOJIMYECTBE CHIENIOK. B OTCYTCTBUM KpHUTEpHUs O KOJMYECTBE CHEJIOK XOTs Obl Ha OJHOM JOCTYITHOM
Ha0JII01aeMOM PBIHKE UIs ONPECTICHNUS aKTUBHOTO PHIHKA MPUMEHSAETCS TOJIBKO KPUTEPHI COBOKYITHOTO
o0beMa caenok 3a mocyenaue 10 TOproBeIX THEH, KOTOphIN qoikeH npeBbimath 3 000 000 pyomei.

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

B cnydae, ecnu nenHas Oymara TOpPTyeTcs Ha POCCHHCKOW OMp)Ke B OCHOBHOM PEKHME TOPTOB C
pacueramMu B pyOJsiX M B MHOCTPAHHOH BaJIOT€ M TaKUe PEKUMBI TOPTOB JIOCTYIHBI JJISi COBEPIICHUS
caenok 3a cuer umyimiectBa [IM®D, To COBOKYMHBIN 00BEM CHEIOK OMpEenesieTcs Mo o0IemMy o0bemy
TOPIOB C pacyeTaMu B pyOJIsiX U B UHOCTPAHHOM BaJIOTE.

B Tom cnydae, ecnmu 00beM TOPTroB BHIPAKEH B MHOCTPAHHOW BAIIOTE, JUIS 1IEJIEH OmMpeaesieHus
COOTBETCTBHUSI KpPUTEPUSM AaKTUBHOTO pBIHKA COBOKYMHBIH 00beM TOproB 3a 10 TOproBeIX aHeH
nepeBoauTcs B pyonau mo kypcy banka Poccum Ha mary ompenenenuss CHA.B ciydae, ecnim Ha Bcex
JOCTYIHBIX U HaOJr01aeMbIX OMPIKEBBIX IUIOMIAKaX ObLT HETOProBHIi JeHb Ha Jary omnpeneneHuss CUA,
aHAJIM3UPYIOTCS IaHHBIE [TOCJIETHETO TOPTOBOTO JTHS HA IaHHBIX IUIOMIAIKAX.

[Ipy 3TOM YYHTHIBAIOTCS W aHAIM3HPYIOTCS CYIIECTBEHHBbIC HAOIIOAaeMble COOBITHS B OTHOIICHUU
SMUTEHTA WIH PbIHKA B LI€JIOM, KOTOPbIE MPOU30ILUIM C MOMEHTA MOCIEAHETO TOPrOBOTO JTHSA M KOTOphIE
MOTJIH OBl OBJICYb U3MEHEHUE OIICHKH:

1. B cnyyae BOBHUKHOBEHHUS CIEAYIOIINX COOBITHM:

e BO03HHMKHOBEHHE NMPU3HAKOB 00CCIICHEHHM S, M3JI0’)KEHHBIX B [Iprioxenun 2.

e CoObITUSI CIUSHUS W MOTJIOUICHHUS] KOMIAHUHA C y4acTHEM AMHUTEHTa WU TOJIOBHBIX, JOYEPHUX
KOMITAHWM; TPUBJICUECHUS U TMOTAIICHUs KamuTajga SMHUTEHTOM WJIM TOJOBHBIX, JOUYEPHUX
KOMITaHUH.

e [lpuocraHoBka TOProB, ACTUCTUHT M U3MEHEHHE KATETOPUU JMCTUHTA JI0O00W LIEHHON Oymaru
OMHUTEHTA Ha JII000# TopryeMoit oupixe.

o CHmWXKCHHUE KPEAUTHOTO PEUTHHTA, YXYALICHHE MPOTHO3a PEUTHHTA TUOO OT3BIB PEUTHUHTA, UITU
oO0bsiBIeHHE nedosiTa MO TOCAOIraM CTpaHbl IOPUCAUKIWU WM CTpaH BEIACHHS OCHOBHOM
HKOHOMUYECKOH AESTEIbHOCTA SMUTEHTA.



CrouMocCTh ompeenseTcss B COOTBETCTBUU C TMOPSAKOM KOPPEKTUPOBKH, MPETYCMOTPEHHBIM
ITpunoxxenuem 2
2. B cny4yae u3aMeHeHUs KJIIOUEBOM CTaBKH, pacieT CTOMMOCTH OCYILECTBIISIETCS] HA OCHOBE IIEHbI Ha
naty ouenku, paccuntanHoir HKO AO HPJI mo Meroauke HPJI, 6a3a manubix «llenoBoit nuentp HPJ»
(Oanee umenyemes Memoouxa HPJ]') m06BIM TOCTYTTHBIM METOIOM PACUETa, a B CIIyYae ee OTCYTCTBHS Ha
JIaTy OIEHKM - Ha OCHOBE MOTHBUPOBAHHOTO CYXKICHHS YIPABIAIONIEH KOMIIAHUM [0 MOJIEIH
KOPPEKTUPOBKHU IIEHBI IPEBITYIEr0 TOPrOBOTO IHS OMUCAHHON B MOTUBHPOBAHHOM CYXJACHHH.

Hctounnkom nHpopmarun seisietcs cailt banka Poccuu u Jlenra HoBoCTEH.

OmnpeneneHne akTUBHOTO PhIHKA OCYIIECTBIIAETCS ¢ YYETOM TOTO, YTO BO3MOKHOCTh MCIIOIb30BaHU
JAHHBIX IIOCJIEAHETO TOPrOBOrO JHS HAa TOPrOBBIX IUIOIIAJKAX HE IPUMEHSETCS B Ciydae, Korja
HETOProBbIil IeHb (WM OTCYTCTBHE TOPrOB Ha (DOHIOBOM DPBIHKE) CBSI3aH C MPHUOCTAHOBKOIH TOProB IO
pemennio banka Poccuu, NMpHOCTaHOBKOW TOProB B Cllyyae OCTIDKEHHUS YCTAHOBIICHHBIX OHpiKen
MIOPOTOBBIX 3HAYEHUI MM UHBIMU COOBITHUSAMH (COIVIACHO MOTHUBUPOBAHHOMY CYKJICHHIO YIPaBIISIOIIEH
KOMIIAaHHH), CIIOCOOHBIMH CYIIECTBEHHO IMOBIUATh HAa M3MEHEHUE CHPABEJIMBONW CTOMMOCTH B TaKOMH
HETOPIOBBI JIE€Hb II0 CPABHEHHMIO C IOCICIHMM TOPrOBbIM JHEM. B ciydae, eciaum BO3HUKIINE
OOCTOSITENLCTBA MPHUBOIAT K 3aTPYAHEHHIO (HEBO3MOXHOCTH) OIPEICIICHHs CIIPABEIMBON CTOMMOCTH
aKTHBOB, YNpaBISIONAs KOMIAHMA 00s3aHa MPUOCTAHOBUTH BblJady, MOramieHHe U OOMeH
MHBECTULMOHHBIX [TA€B MTA€BOT0 MHBECTUIIMOHHOTO (POHA 110 TPUYMHAM, HE 3aBUCSILIUM OT YIPaBJISIOMmEH
KOMIIaHUHU, O€30THOCUTEIBHO THIA MTA€BOI0 MHBECTULIMOHHOIO (POHAA M HE3aBUCHUMO OT (PaKTHYECKOTO
NPOBEACHUS TPOLEAYpP IO BbIJaue, IOTANICHWI0O M OOMEHY HMHBECTUI[MOHHBIX I1A€B B MOMEHT
BO3HUKHOBEHUS 00513aHHOCTH 110 IPUOCTAHOBIICHUIO.

B cnydae, ecnu Ha mary ompenenenus CYHA HETOProBblid JeHb OBLT HA OMHON WM HECKOJIBKHX
JOCTYNHBIX W HaOII0AaeMbIX OMpXKEBBIX IUIOLIAJKAX, AHAJTU3UPYIOTCA MJAaHHBIE TeX MAOCTYMHBIX M
HAOII0/TaeMBIX OMPIKEBBIX TUIOIIAI0K, HA KOTOPBIX OCYIIECTBISUTMCH TOPTH HA naTy onpeaeneHus CUA.

5.6.3.1. Ilennvie oymacu, 0na KOMOpvIX PLIHOK AenAemca akmusHvim. QueHKa, 0CHOBAHHAA HA
Uucxoonwvix oannvix 1 ypoens.

Ecnu B xauecTBe OCHOBHOI'O aKTUBHOI'O PBbIHKA 0/ UEHHBIX OYyMA2 POCCUUCKUX IMUMEHMOE, 32
uckimroueHneM ['OBO3 P® u neHHbIX OyMar MeEXIyHAapOIHBIX KOMIIAHWW, MPU3HAH POCCHIICKHIA
OMpiKeBOil PBIHOK, TO IIEHHbIE OyMaru, JUisi KOTOPHIX PBIHOK SIBJSIETCS AKTUBHBIM, OIEHUBAIOTCS C
MCIOJIb30BAaHUEM IIEH B CIIEAYIOLIEM MOPSIKE:

1. lJena cnpoca (bid) na momenm oxowuaHusi Mopeo6ou ceccuu POCCUNCKON OMpPKU Ha HaTy
onpenenenuss CHA (wim B mociaeaHui OJvKalIuil TOProBBIA JIeHb, ecin nata onpeneneHus CUA
SIBJISIETCS. HE TOPrOBBIM JHEM) MpPH YCIOBUHU TMOATBEPKACHHS €€ KoppekTHocTH. lleHa crpoca,
omnpeneneHHas Ha naty onpeneneHus CUA (wnm B mocineqauid OJuMKauIIMi TOProBbIil 1eHb, €CIn
nata omnpeneneHuss CUA sBisieTcs HE TOProBbIM JIHEM), NPU3HAETCA KOPPEKTHOM, €CIM OHa
HAXOJUTCSI B UHTEpBajie MEX1y MUHUMAJIbHOW M MaKCHUMaJbHOM IIEHAMH CIEJIOK Ha 3TY K€ J1aTy
3TOM ke OMpXKY;

2. Cpeones3seuiennas yeHa Ha MOMeHn OKOHYAHUsL MOP2080l ceccul, pacCuuTaHHasi Oup:keil Ha gaty
onpexaenenuss CHA (uwnu B moclieJHUH OIVbKalIiii TOProBbId AeHb, €Ciiu nata onpenenenus CUA
SBJISIETCS HE TOPTOBBIM JTHEM) IIPU YCIOBHH, YTO JJaHHAS 1I€HAa HAXOAUTCA B Mpejesiax Crpi3/a 1o
capocy (bid), nmpu oTcyrcTBuM nomyctumMo npuMeHsTh high bid mpu ycnoBum, uro high bid< low
offer) u mpennoxxenwnro (offer, mpu OTCYyTCTBHM JOMyCTUMO pUMEHATH low offer mpu ycimoBuu, 9to
high bid< low offer) na yxa3annyto nary;

3. llena 3axkpeimus, paccuuTaHHas Oupkedl Ha maty ompeaeneHus CUA (wm Ha TociemHUi
OnmKalIMi TOProOBBIM J1eHb, ecnu Aara onpeaeneHus CHA sBisieTcs HE TOPrOBBIM JTHEM) MPH
YCIIOBUU TIOATBEPKACHUA €€ KOPPEeKTHOCTH. LleHa 3akpbITUs NMpU3HAETCs KOPPEKTHOW, eciu
PacKpBITHl TaHHBIE 00 0OBEeMe TOProB 3a JIeHb M 00BbEM TOPrOB HE PaBEH HYIIO C MPOBEPKOU
(CLOSE) <>0.

! Hena, paccunranmas HKO AO HPJI mo meromornorusm, yreepxaeHubiM 01.12.2017 u nosamee. IIpuoputer oraaercs nociuefmeit
YTBEPXKJIECHHOH METO/IMKE B PaMKaX Ka)kK/IOTO BH/a LICHHBIX OyMar.



Jna_unocmpannvix _uyennvix oymaz, 'OBO3 P® u yennvix Oymaz mexcoyHapoOHbiX KOMRAHUIL
OLICHKA CHPaBEAJIMBOA CTOMMOCTU OCYIIECTBIISIETCS B COOTBETCTBUU C METOJAMH, YKAa3aHHBIMH B
[Tpunoxenun 6.

Ecnu nennast Oymara Topryercsi Ha poCCHICKON OMpiKe B peKUMax TOPrOB C pacueTaMH B PyOIsiX U
MHOCTPAHHOW BaJlOTe, M Takas OWpKa NPU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO ISl BBIOOpa
CTpaBEIJIMBON IIEHBI UCIOJB3YIOTCS MPUOPUTETHO LIEHBI TOrO PEXHMMa TOProB, MO KOTOPOMY Ha JaTy
OLICHKH OIpeZeIeH HauOOIbIINA 00bEeM MO KPUTEPHSIM BHIOOpAa OCHOBHOTO PBIHKA, YCTAHOBICHHBIM B
Hacrosmux [IpaBunax. B cinydae, ecny HU 0JiHa U3 LIEH 110 BHIOPAHHOMY PEXHMY TOPTOB B OIpeIeIEHHON
BAJIIOTE HE MOXKET OBITh UCIIOJIF30BaHA HA ATy OIEHKH, TO UCIIOIB3YIOTCS IIEHBI 32 TY YK€ ATy 110 PEKUMY
TOProB B JPYroil BalioTe ¢ OOBEMOM TOProB MO KPHUTEPHUSM BBIOOpa OCHOBHOT'O PHIHKA B TOpPSIKE
YMEHBILICHHUS.

B ciaywyae oTCyTCTBHS LIEH Ha JaTy OLIEHKM CIIPAaBEUIMBAasi CTOMMOCTH ONpEAETSeTCs B IMOPSIKE,
IPEAYCMOTPEHHOM ISl OLICHKH IIEHHBIX OyMmar, He MMEIOIINX aKTHBHOTO PBHIHKA (B COOTBETCTBHH C II.
5.6.3.2 HacTosmux [IpaBun).

5.6.3.2. Ilennvie bymacu, He umerouiue aKkmueHo20 PblHKA

CrouMocTh IIeHHBIX OyMar B ciIydae HaJu4dus MPU3HAKOB 00ECIIEHEHUS ¥ OTCYTCTBUS IIEH AaKTUBHOTO
OCHOBHOTO pPBhIHKA Ha faTy omnpeneneHuss CUA umu 1ieHbl, pacCUuTaHHON HAO0J101aeMbIMA MCTOYHUKAMU
unpopmamuu (B T.4. HKO AO HPJI), no3Bomstomell onpeaenuTh ClpaBeJIMBYI0 CTOUMOCTb Ha JaTy
onpeneneHuss CUA, ompenensercs B COOTBETCTBUU C TOPSAIKOM KOPPEKTUPOBKH, MPEIYCMOTPEHHBIM
ITpunoxxenuem 2.

5.6.3.2.1.  Jlonzoewie yennwvie Oymacu

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

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

1. I]envt no memoouke HPJ], omseuarowue Kpumepusim ucxooHvlx OauHuX [-20 u 2-20 yposHs 8
coomeemcmeuu ¢ MCDPO13

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

[Ipu oueHke NONTOBBIX LIEHHBIX OyMmar B KauecTBE CIPaBEJIMBON CTOMMOCTH HCIIOJIb3YETCS LIEHa,
OCHOBAaHHAasA Ha MCTOAAaX OLCHKH, OTBCYAIOIIHUX KPUTCPHUAM HUCXOAHLIX HAHHBIX 1 unn 2-ro YPOBHA B
coorBeTrcTBUU ¢ MCDO13, mpuMeHsieMbIX B TOPSAIKE NPUOPUTETA YPOBHSI.

B ciyuae orcyrctBus uensl no Meroauke HP/I, cnpaBeniuBasi cTOMMOCTH J0JITOBBIX LHEHHBIX
Oymar ompezaensercs 1o MOJAENSAM pacyeTa M0 NPUBEACHHOM K JaTe OLEHKH CTOMMOCTH JIE€HEXKHBIX
MMOTOKOB IO OOJIUTAIMK O MOMEHTA €€ TMOTallIeHUs B CICIYIOIIEM IIPHOPUTETE:

2. Mooenb oyenku no aHanocudHbiM 00IUAYUIM

[IpuBeneHHass K JaTe OICHKH CTOMMOCTH JCHEKHBIX IOTOKOB IO OOJMralue 10 MOMEHTa &
MOTalIeHusl, PACCYUTHIBAECTCS C MCIIOJIB30BAHUEM PACUETHOM CTaBKHU N0XOAHOCTH 3a MuHycom HKJ/[ Ha
naty oneHku. Onpenenenue tepmuHa «lloramenue» npencrasieHo B I[lpunoxenun Nel x HacTosimum
[IpaBunam.

Pacyer npuBeeHHON CTOMMOCTH MTPOU3BOIUTCS TI0 CIEAYyOIIeH hopmMyie:

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

PV =

2oe:
T - cTaBKa JOXOJIHOCTH;



N - KOTM4YECTBO OCTABIIMXCS HA JAaTy OIEHKH TUIATEe)KEH MPOIICHTOB W/WJIM OCHOBHOW CYMMBI JI0JITa
0 TOTOBOPY (AETO3UTY, TOJITOBOM IIEHHOW Oymare);

CF; - BenmuuuHa 1-TO TUIaTexa;

t; - naTa i-ro miaTexa;

to - JaTa OLIEHKHU.

Ecan ocHoBHOII pbiHOK - ITAO MockoBckass bupska, To cTaBka TOXOJAHOCTH OINPENEISETCS Kak
CPEIHEB3BEILICHHAs] JOXOAHOCTh K MOTAIICHUIO, pacCUYUTaHHAs MO UTOraM CIIEJIOK Ha JaTy OLEHKHU C
BBIOpaHHBIMH Y TIPABIIAIONICH KomMnanuel MoHIa aHAIOTHYHBIMU OOJIUTAITUSIMUA. AHAJIOTUYHBIC TICHHBIC
OyMaru BBIOMpAIOTCS M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOPOMY OTHOCHUTCSI OIICHHBAacMast
obmurarus.  OmpezielieHHe TEPMHUHOB «AHajoruyHas oOmuranus» W «CerMeHTamusi OOJUTAIHiN
npenacrasieHsl B [Ipunokenun Nel x Hactosumm [IpaBunam.

[Tpu stom 06bem caenok (VALUE) ¢ kaxmoit U3 BBHIOpAHHBIX aHAJIOTMYHBIX OOJHMTranuii Ha JaTy
oueHku noimkeH ObiTh He Hke 1 000 000 (OmHoro mmiumona) pyoneil. KoimdecTBO aHamOTHUHBIX
obmuraruit 1oKHO ObITh HEe MeHbIe 3 (Tpéx) mTyk. Criucok BRIOPAHHBIX aHAIOTHYHBIX OOJTUTAIIMIA IS
OLIEHMBAeMO# IIeHHOI Oymaru muchbMeHHO cooOmraercss Crenuain3upoBaHHOMY jaeno3utapuio. CtaBka
JOXOJTHOCTH PacCUUThIBaeTCA Mo Gopmyre:

N YIELDATWAP; « VALUE,
N VALUE;

)

eoe:

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

YIELDATWAP; - 10X0qHOCTh 1-0M aHAJOTHYHOM OOJIMTAlliy MO0 CPETHEB3BEIICHHON IICHE Ha ATy
onieHkH, % roaoBbIxX (1o gaHHbIM [TAO MockoBckas bupxa);

VALUE; - o0bem caenok ¢ 1-oi aHaJOTWYHOW oOnurarued B maty oreHk (mo maHHeIM [TAO
MocxkoBckast bupxa).

Ecian oCHOBHO# pPBIHOK - MHAsl pOCCHiicKasi OMpIKa, TO CTaBKa JOXOJHOCTH OMpPEAENseTcs, Kak
CpeIHEB3BEIICHHAS IO 00BEMY CAETIOK JOXOMHOCTh K MOTANICHUIO, PACCUUTAHHAS 10 UTOTaM CAEIIOK Ha
JaTy OICHKA C BBIOpaHHBIMH YTpaBiswomied kKommanuedl @DoHJa aHaJOTMYHBIMU OOIHUTaIHMsIMHU.
AHanoruvHbIE IEHHBIE OyMaru BBIOMPAIOTCS U3 TOTO e CErMEHTa IIEHHBIX Oymar, K KOTOpOMY OTHOCHUTCS
ornleHMBaeMasi oOiuramusa. OrmnpeaeneHne TEePMHUHOB «AHanorudyHas oOswmranus» u «CerMeHTaus
obnuranuit» npencrasinensl B IIpmioxxenun Nel x nacrosmumMm [IpaBunam. [Ipu sTom o0beM caenok
(VOLUME) ¢ kaxo# n3 BRIOpAaHHBIX aHAJIOTHYHBIX OOJMTaluidi Ha JaTy OIICHKHU C JOHKEH ObITh HE HIKE
1 000 (OnHoit Thicsun) Oymar. KonmudecTBo aHAIOTMYHBIX 00IHranuii 10KHO ObITh He MeHbIe 3 (Tpéx)
mTyK. CMCOK BBHIOPAHHBIX AHAJIOTHMYHBIX OOJUTAIMI Il OIEHMBAaeMOW IIEHHOW OyMaru NMUChbMEHHO
coobmaercs Crnenuanu3upoBaHHOMY Jieno3uTapuro. CTaBKa JOXOTHOCTH PACCYUTHIBACTCS IO (hopMyIie:

N YTM; x VOLUME;
N VOLUME; "’

eoe:

N - KOJIMYECTBO aHAJOTHYHBIX OOJIMTAIMii ¢ COOTBETCTBYIONIUM OOBEMOM CJIICJIOK Ha JIATy OICHKHU
(N>=3);

YTM; - sdpdextuBHas 1OXOAHOCTH 1-0M aHAJIOTUYHOW OOJIMTald Ha JAaTy OIEHKH, % TOIOBBIX,
paccuvTaHHasi OT IEHHI (BRIOMPAETCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH IIEH B TOPSAKE yOBIBAaHUS
MIPUOPHUTETA):
® Cpe/THEB3BEIICHHAS 1IEHA CJICIIOK;

e [[CHA 3aKPBITHS,
ecpenusis BenumunmHa Mexay neHamu npemioxeHus (OFFER) m cnpoca (BID) nHa momeHT
oxoHuanus Topropoii ceccun ((OFFER+BID)/2;

VOLUME; — o0beM cpmenok c¢ i-0if aHaJIOTMYHOW oONMranueld Ha JaTy ONEHKHA B INTYyKaX WIH
JICHS)KHBIX SIMHHIIAX B 3aBUCUMOCTH OT BHJIa HH(GOPMAIIUH, PACKPBIBACMON OHPIKEH.



Omnpenenenne >pGEeKTUBHON CTABKH JTOXOTHOCTH JIOJITOBOM IIEHHON Oymaru ykazaHo B [Ipmioxenun
Nel x nacrosimum IpaBunam.

Ecnu Ha naTy oneHKH Ha OCHOBHOM DPBIHKE €CTh MH(OpMalMs O ILieHe MpeayoKeHUs U crpoca, U
II0JIy4€HHas B pesysbrare pacueta croumocts PV > OFFER, To B kadecTBe crpaBeaIMBON CTOUMOCTH
npunuMaetcs 1ieHa OFFER. Eciiu Ha naTy o1leHKHM Ha OCHOBHOM PBIHKE €CTh HH(OpMaIIns O IeHe Crpoca,
U TOJIy4€HHas B pe3ysbTare pacdera croumocts PV < BID, To B kauecTBe CrpaBeyIMBOM CTOMMOCTH
npunuMaetrcs nena BID. Ecnu Ha naty orneHku (Wiv Ha TOCIEIHUNA OJVDKAWIIMA TOPTOBBIN J€HB, €CIIN
nata ompenenenuss CHA sBnsercss He ToproBbiM aHem) HeT 3HaueHuid BID/OFFER, 1o B KadectBe
CIIPaBEIJIMBOI CTOMMOCTHU NMPUHUMAaETcs 1ieHa PV.

3. Mooenv oyenxu uepes kpeOummuwlii cnpeo

Pacuer npuBeeHHOM CTOMMOCTH TTPOU3BOAMUTCS TIO CIeAyoIIeH Gopmyie:

N
CF,

Pty = Tt

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

eoe:

Pt — cripaBenuBas CTOUMOCTb JIOJITOBOY IIEHHOW OyMarw;

CF; — Oynymue eHEeXHbIE MOTOKH IO JIOJITOBOM IEHHON Oymare (BKJIHOYasi KyIIOHHBIE BBITIIATHI,
aMOPTHU3aLMOHHBIE MJIATEeKH, JOTIOJTHUTEIBHBIN TOXO01 (€CITH MPEyCMOTPEH YCIOBUSIMU BBITYCKA
00JIMTaIm) ¢ JaThI ONIPEACIICHHS CITPaBETMBOM CTOMMOCTH (HE BKJTIOUast) 10 AaThl 0(hepThI (ecu
odepra mperycMOTpPEeHa YCIOBUSIMHU BBITyCKa JOJITOBOM IEHHON Oymaru), 10O JaThl TOJTHOTO
MOTAIIEHUs, MPETYCMOTPEHHOTO YCJIOBHSAMHU BBIMycKa (eciu odepra HE NTPEeaycCMOTpPEHA)
BKITIOUUTENBHO. Bee TeHeKHbIe MOTOKH PACCYUTHIBAIOTCS B COOTBETCTBUU C YCIOBHUSIMH BBIITYCKA.

7; — JUIS IICHHBIX OyMar, HOMMHUPOBAHHBIX B BamoTe PD - Ge3puckoBasi cTaBka Jjisi BaltoThl PO,
COOTBETCTBYIOIIAsE CPOKY JO JaThl BBILIATHI 1-TO JIEHE)KHOTO IIOTOKA, OINpeAelicHHas B
cooTBeTcTBUH ¢ [Ipunoxxenuem 2; 11st HeHHBIX OyMar, HOMUHUPOBAHHBIX B MTHOCTPAHHOM BaJllOTe
— 0e3pucKoBast CTaBKa JIsl HHOCTPAHHOW BAIIFOTHI, COOTBETCTBYIOIIASI CPOKY JIO JAThl BHITUIATHI i-
ro JICHE)KHOTO MOTOKA, OMpeIelIeHHas B COOTBETCTBUU ¢ [Ipuioxenuem 2.

CrSpread — meananHOe 3HAUYE€HHE KPEOUTHOro crmpiga. Jms rocyaapCTBEHHBIX IIEHHBIX Oymar
(Tompko 115 (herepabHBIX 1IEHHBIX OyMar, BeIMyIeHHbIX MunduaoMm Poccuiickoit deaeparyn)
MeJMaHHOE 3HAYCHHE KPEAUTHOTO CIpe/ia MPUHUMAETCS paBHBIM ()

t;— maTa i-ro maTexa;

to— ZlaTa OLICHKHU,

T — xonmuyecTBO KaJeHAAPHBIX JHEU B TOY, K KOTOPOMY OTHOCHTCS IIJIATEK;

N — xonu4ecTBO OymyIINX JEHEKHBIX IOTOKOB IO JIOJITOBOM IIEHHOW Oymare.

CropaBe/uiiBasi CTOMMOCTh OOJIMTallMi, TOJNyYeHHass B pe3yiabTaTe JaHHOTO METOJa pacuera,
OKPYTJISIETCS O ABYX 3HAKOB IIOCJIE 3AISTON, C IPUMEHEHUEM IIPABUII MATEMATUYECKOT0 OKpyIJIeHus. [
1eJiel pacyera MeAMaHHOTO 3HAUYSHUSI KpeUTHOTO cripajia (CrSpread) mo A0JroBbIM HeHHBIM OymMaram,
HOMMHHUPOBAHHBIM B BajloTe P®, B 3aBUCHUMOCTH OT KPEIUTHOTO PEUTHHIA Yy BBINYCKA JOJTOBOM
LIEHHOH Oymaru (KpeIuTHBIN peHTHHT B BaJIIOTe HOMUHAJIA), B CJTy4ae ero OTCYTCTBHS — CHa4YajIa peUTHHT
HSMUTEHTA, a B CIIy4ae ero OTCYTCTBUS pEUTHHT OPy4UTEIs (rapaHTa) A0JIr0BOM IIEHHOH Oymaru, 10Jaropas
IeHHass OymMara MOXKET ObITh OTHECEHa K OJIHOM M3 YeThIpeX PEUTHHIOBBIX TI'PYII B COOTBETCTBHU C
tabmuneit 1 [punoxenus 1. [Ipyn HanMuuu HECKOJIBKUX PEHTHHTOB, BHIOMpAETCs Hanbosee aKTyalbHBIN
Ha JaTy OLEHKU KPEIUTHBIA peWUTHHI. [IpM HaJIMYMM HECKOINBKHUX AKTYaJIbHBIX PEHUTHUHIOB pPa3HBIX
PEHUTHHTOBBIX areHTCTB, BEIOUPACTCS HAUTYUITUH peUTHHT. ECu mopydIuTenbCTBO MO BRIMYCKY TOJITOBOM
LIEHHOHM OyMaru o0ecrieuuBaeT UCTIOHEHUE 00513aTeIbCTB B MOJIHOM 00BbEME U (WJIM) TapaHTHs BbIIaHA HA
CYMMY HOMHHAJIBHOI CTOMMOCTH U MPOLEHTOB IO TaKUM JIOJIFOBBIM LIEHHBIM Oymaram, TO BbIOMpaeTcs
HanOoJiee aKTyaJbHBIH Ha JATy OLCHKH KPEAWTHBIA PEHTHUHT BBIIyCKa IOJTOBOM LEHHOW Oymaru u
nopy4uress (rapanra) B cy4ae OTCYTCTBUSI pEHTHHIA BBITYCKA.

KpenutHslil cipeq A1 peUTUHIOBBIX TPYII PACCUMTHIBAETCS HA /ATy ONPEAEIEHMs CIPaBEUINBON
CTOMMOCTH, Ha OCHOBAaHWU JIaHHBIX OOJMTaIIMOHHBIX HWHAEKCOB, packpbiBaeMbix ITAO «MockoBcKas



OupxKay MO UTOraM KakJI0ro TOproBoro aHs. [Ipu BEIMUCIEHNN KPEAUTHOTO CIIPEIa Ha 1aTy ONpPeaeIeHUs
CIpaBeJIMBOM CTOMMOCTH MCHOJB3YETCS MEJAMAHHOE 3HAYEHUE KPEIUTHOTO crpeaa 3a mnocieanue 20
TOPTrOBBIX JTHEH BKIIIOYAs 1aTy ONpPEIEICHUs CIIpaBeAJIMBOIl CTOUMOCTH.

Jlist pacuera 3Ha4EHHS KPEIUTHOIO CIIpea COOTBETCTBYIOIIECH PEUTUHIOBOM I'PYIIIBI UCIIOIb3YIOTCS
3HAYCHHs JTOXOAHOCTU clieayronux uHaekcoB [IAO «MockoBckasi Oupka», pacKpbIBa€MbIX MO UTOTaM
Ka)kJI0r0 TOPTrOBOTO JHSI:

WNunekc rocymapctBennbix oonuranuii (1-3 roga), Tukep - RUGBICP3Y;

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

Peiitunrosas rpynmna II - Munekc kopmnopatuBHbIX obmuramuii (1-3 roma, ruA- < peWTHHT 10
HaIlMOHAJIBHOM peUTUHroBoM mkane < ruAA+), Tukep - RUCBCPA2A3Y;

Pefitunrosas rpynna III - Munexc koprnopatuBHbiX oOnurammii (>0.5 rona, ruBB+ < peifTunr no
HallMOHaJIBHOM perTuHroBo mkane < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynna IV - MHaekc KOTUpOBaJIBHBIX JIMCTOB (KOTHPOBAIBHBIM ypoBeHb 2), Tukep -
RUCBICPL2 unu MHAEKC KOTHPOBATBHBIX JUCTOB (KOTHPOBaNIbHBIA ypoBeHb 3), Tukep -RUCBICPL3
(BbIOMpaercst IHAEKC B 3aBUCUMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIM BXOAMT JIOJTOBas LIEHHAs

Oymara).
Pacuem kpedoummnoeo cnpaoa 015 pelimunzo8vix 2pynn oCyujeCmeaisaemcs no ciedyiouum Qopmynam:

Peiimunczoeaa cpynna I

PaccuuthiBaeTcs KpeauTHBINM cnpen Spr; 3a Kaxkabld w3 20 MOCIETHUX TOProBbIX JHEH,
MPEALIECTBYIOIIMX JaTe ONPENEICHUs CIPaBEIIMBOM CTOMMOCTH, BKJIKOYas JaTy OIpPEAEIICHUS
CIIPaBEIJIMBOY CTOUMOCTHU:

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

Y — 3HaueHHe TOXOTHOCTH COOTBETCTBYIOIIETO HHIEKCA, pacKphIToro ITAO «MockoBckast Oupkay.

PaccuuTbiBaeTcs MeauMaHHOE 3HAYEHHME KPEIUTHOTO crpiaa Spr; 3a nocieanue 20 TOProBbIX IHEU
(MemnaHa w3 TONMy4YeHHOTO psna Sprp). Ilpm pacdere 3HaYeHUs] MEIUAHHOTO KPEAWTHOTO CIIpeaa
MIPOMEKYTOUHBIE OKPYTJCHUS 3HAYCHHH Spr; HE MPOMU3BOAATCS, PE3yJbTAaT pacdeTa OKPYIISIETCS IO
MpaBUjiaM MaTEMaTUYECKOr0 OKPYIJIEHUS C TOYHOCTBIO J0 2 3HAKOB MOCTIE 3aIATOH.

Peiimunczoeas cpynna I1

PaccuuthiBaeTcs KpeAWTHBIM copen Sprp;; 32 Kaxkasld w3 20 MOCHENHUX TOPTOBBIX JHEH,
MPEALIECTBYIOINX JaTe ONPENEICHUs CIPaBeIIMBOM CTOMMOCTH, BKJIKOYas JaTy OIPEAEIICHUS
CIIpaBEIJIMBOY CTOUMOCTHU:

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

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

PaccunThiBaeTcs MenMaHHOE 3HAYEHUE KPEIUTHOTO crpiaa Spry; 3a nocieanue 20 TOproBbIX AHEH
(MenuaHa w3 MNONy4YeHHOro psana Spry). Ilpu pacdere 3HaYeHUsT MEIMAHHOTO KPEAUTHOTO CIpena
MIPOMEXYTOUHbIE OKPYIJICHUS 3HAYEHHH Spr;; HE NMPOU3BOASATCS, PE3YyibTAaT pacueTa OKPYIJISIEeTCS IO
MpaBUjiaM MaTEMaTUYECKOr0 OKPYIJIEHUS C TOYHOCTBIO J0 2 3HAKOB MOCTIE 3aIATOM.

Peiimunczoeas cpynna I11

PaccuuteiBaeTcs KpenuTHbIM crped Spry; 3@ Kaxaeli w3 20 mocinegHUX TOProBbIX JHEH,
MPEANIECTBYIOIMX JaTe OMNpEeNeJCHUsI CIPaBeIIMBOM CTOMMOCTH, BKJIIOYash JaTy OIpPEAesICHUs
CIIPaBEIJIUBOI CTOMMOCTH:

Sprir = (Yrucscpzsss — YrugBicesy) * 100,



2oe:
Y — 3HadYeHHe JOXOMHOCTH COOTBETCTBYIOIIETO UHEKCA, pacKphIToro ITAO «MockoBcKast OupiKay.

PaccunThiBaeTcsi MeIMaHHOE 3HAYEHUE KPEAUTHOTO cripaaa Spryp; 3a nocieaaue 20 TOProBbIX JHEU
(MennaHa W3 TONY4eHHOTO psina Spryp). Ilpu pacyere 3HaYeHUsT MEIUAHHOTO KPEIUTHOTO CIpena
MIPOMEXYTOUHbIE OKPYIJIEHUS! 3HaUY€HUUN Spr;;; HE MPOU3BOIATCS, PE3YyibTaT pacdyeTra OKPYIJSeTCs MO
MpaBUJIaM MaTEMaTHYECKOTO OKPYTJIEHUS] C TOYHOCTHIO J0 2 3HAKOB IOCJIE 3aISITOM.

Peiimunczoean cpynna IV

PaccunteiBaeTcst KpemnuTHBIM crpen Spryy 32 Kakabld w3 20 MOCIEIHMX TOPrOBBIX JTHEW,
NpeAMICCTBYIOIUX JOAaTC OIPCACICHUA CHpaBGHHHBOﬁ CTOUMOCTH, BKJIKOYUasd HOaTy ONpCACIICHUS
CIIPaBEIJIUBOIl CTOMMOCTH:

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

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

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

®opmyna 1 UCMONB3YETCs ISl TONTOBBIX IEHHBIX OyMar BXOJSIIMX B KOTHPOBAIBHBIA YPOBEHBH 3
I[TAO «MockoBckas 6upxa». @opmyna 2 HUCHOIB3YETCS AJS JONTOBBIX LIEHHBIX OyMar, BXOISIIMX B
KOTUpOBaIBHBIN ypoBeHb 2 [TAO «MockoBcKasi Oupxa.

PaccuuTbiBaeTcs MenMaHHOE 3HAYEHHE KPEAUTHOrO crupena Spryy 3a nocieaHue 20 TOProBbIX JHEH
(MemnaHa w3 TONMy4YeHHOTO psaa Spryy). Ilpu pacdere 3HAYeHHS MEAMAHHOTO KPEIUTHOTO CIIpeaa
MIPOMEXKYTOUHBIE OKPYIJICHHUS] 3HAYEHUUN Sprjy HE NMPOU3BOAATCS, pE3yibTaT pacdeTa OKPYIJSeTcs IO
MpaBUjIaM MaTEMaTHYECKOTO OKPYTJICHUS ¢ TOYHOCTHIO /10 2 3HAKOB IOCJIC 3aIsATOH.

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

MenuaHHblil KpeauTHBIN cipaa (CrSpread) paccyuThIBaeTCs Ha OCHOBAaHMH BBIOpaHHBIX DOHIOM
AQHAJIOTUYHBIX JIONTOBBIX IIEHHBIX Oymar, mjisi KOTOpbiX Ha gary pacdeta CUHA (wim B mpeablayniui
TOProBbI NIeHb, ecau nata omnpeneneHus CUA sBiseTcss HE TOPIOBBIM JHEM) DPBIHOK INPU3HAETCS
AKTUBHBIM.

JlonroBass 1eHHas Oymara MpHU3HAETCS AaHAJIOrOM Ui Lieled Takod OLIEHKM B Cllydae, €ciu
OJTHOBPEMEHHO COOJIIO/IAl0TCA CIIEIYIOIINE YCIOBUS:

1. BamoTa OOpallleHHs aHAJIOTa COBIAJAET C BAJTIOTOW OOpaIIeHus] OIECHUBAEMOM JTOJITOBOM IIEHHOM

Oymaru;

2. nropamus aHalora OTKJIOHSETCS OT 3HAYCHHsS JIOPAIMU OLICHWBAEMOU JTONTOBOM IIEHHON Oymaru
Ha +/- 90 mHel (B cirydae eclii HeBO3MOYKHO BBHIOPATh HUA OJHOTO aHAJIOTa, IO KOTOPOMY JIOpaIlus
YIIOBJIETBOPSIET O0O03HAYEHHOMY YCJIOBHUIO, JOMYCKAaeTCsl BBIOOpP aHAJIOroB C IPOU3BOJILHOM
JOpalyeil, mpu yCIoBUH, YTO CPETHEB3BEIICHHAs IIOpAIUs MHOXKECTBA JIOJITOBBIX IIEHHBIX OyMar,
BBIOPAHHBIX B KQUECTBE aHAJIOTOB, YIOBIETBOPSIET 0003HAUEHHOMY YCIIOBHIO)
aHaJIOT OTHOCHUTCS K TOM K€ PEUTHHTOBOM TPYIIIE YTO U OIICHUBAaEMas JOJITOBas IeHHas Oymara,
4. aHamnor SBISETCS IPYTUM BBIIIYCKOM TOTO K€ AMUTEHTA, YTO M OIIEHMBAaEeMasl JOJIroBasi LIEHHAs

Oymara, a B ciy4yae OTCYTCTBUS - DMHUTEHT aHAJIOra OTHOCUTCS K TOMY K€ arperupoOBaHHOMY

CEKTOpPY PKOHOMHUKH W CTPAHOW PUCKA IMUTEHTA/KOHEUHOTO 3aeMINUKa (MO0 JAHHBIM CHCTEMBI

cbonds.ru) sBnsiercst Poccust.

(98]

JlonroBasi 1ieHHass Oymara OTHOCUTCSI K OJJHOW M3 YEThIPEX PEUTUHTOBBIX TPYII B COOTBETCTBUU C
tabmuneit 1 [Ipunoxxenus 1 B 3aBUCUMOCTH OT KPEIUTHOTO PEUTHUHTA Y BBITyCKa JIOTOBOM IIEHHOU Oymaru
(KpemuTHBIM PEUTHHT B BAIIOTE HOMHHAJNA), a CIy4ae €ro OTCYTCTBHS - PEUTHHra SMUTEHTA WIIH
mopy4yuTeNst (rapaHTa)/KOHEYHOTO 3aeMINMKa TIO0 BBIMYCKY (B cllydae, €CIM SMUTEHT BBIMyCKa -
cnenuanbHoe topuamueckoe nuro (SPV)) momroBoii teHHod Oymaru. Ilpu Hamugumm HECKOJIBKUX
pPEHTHHTOB, BBIOMpAETCs HamOoJiee aKTyaJdbHBI Ha JaTy OIEHKH KpeAuTHBIM pedTuHr. Ecmam
MOPYYUTENBCTBO TIO BBITYCKY JOJTOBOUM IIEHHOW OyMarm oOecredyrBaeT UCIOTHEHHE 00S3aTeNbCTB B



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

Jlnst ueneid HacTosIEH METOAUKHU BBIACNSIOTCS CIEAYIONINE arperipoOBaHHbIE CEKTOPbI IKOHOMUKH:
(MHAHCOBBIA CEKTOP, CEKTOP PETMOHANBHBIX W MYHHUIIMMAIBHBIX BBITYCKOB; KOPIOPATUBHBIA CEKTOD;
CEKTOp TOCYIaPCTBEHHBIX IIEHHBIX OyMar.

Kpeauthslii cipsa 10 Ka)10My aHAJIOTy PACCUUTHIBAETCS B CIEIYIOIIEM MOPSIKE:

CrSpread; = YTM; —r;
2oe,
YTM; — moXOAHOCTH K TMoramieHuto/odepTe i-oro aHajora 1o IeHe 3aKpPbITUS;
r; — Oe3pHUCKOBas CTaBKA JJOXOJHOCTH, OTPE/ICIICHHAs B COOTBETCTBHH ¢ [IprtokeHneM 2.

MenauaHHbI KpEIUTHBIA CIIP3J pacCUUTBIBAaeTCA 3a mocienHue 20 TOproBbIX JHEH Ha OCHOBAaHUU
IIOJIyYE€HHBIX KPEIUTHBIX CIIPENOB aHanoros. IIpu pacuere 3Ha4YeHMs MENMAHHOTO KPEOUTHOIO CIpeaa
IIPOMEKYTOUHBIE OKpYTJIeHUs1 3HaueHu CrSpread; He MPOU3BOIATCS, Pe3yIbTaT pacyeTa OKPYIJIIeTCs
110 NTpaBUJIaM MaTeMaTHYECKOI0 OKPYIJIEHUS C TOYHOCTBIO 10 2 3HAKOB I0CJIE 3aMsITOM.

4. Cpeonsiss unouxamueuas yeua, onpeoenenuas no memoouxe «Cbonds Estimation Onshorey,
packpeiBaemas rpynmnoi kommanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

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

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

1. Ilenvt no memoouxe HPJ[, omeeuaiowue Kpumepusim UCXOOHbIX OAHHBIX 3-20 YVPOBHA 8
coomeemcmeuu ¢ MCDO13.

B kauecTBe cmpaBenIMBOM CTOMMOCTH IICHHBIX OyMar HCHIOJb3yeTcs IleHa Ha JaTy OIEHKH,
paccuntanHas HKO AO HP/l no Meroauke HPJI. ocHoBaHHAasi Ha JaHHBIX UCKIIFOYUTEIBHO U3 POCCUMCKUX
uctounukoB (https://nsddata.ru/ru/products/valuation-center)

2. Unoexcnas yena, onpedenentas no memoouke RUDIP RUS (no ucxoouvim 0anHbIM, OMHOCAUUMCSL
K 3 ypogHw), packpeigaemas uHGOpMayuoHHO-aHarumuyeckum npooykmom RuData Price
Mexnaynapoano nadopmarmonnoit rpymmsl «aTEpdake» (https://rudata.info/aboutDB/data-price)

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

4. Oyenka oyeHWuUKoM.

B CJIyda€ HEBO3MOXKHOCTHU IMPOU3BECTHU OLICHKY IO YKa3aHHbIM MOACIIAM I OLICHKH CHp&BGI{J’IHBOﬁ
CTOUMMOCTH UCIHOJIB3YCTCA LICHA, OIPCACIICHHAAd HAa OCHOBAaHUU Orueta OIICHIIIUKA, COCTABJICHHOT'O B CPOKH,
COOTBCTCTBYIOIIUC TpGGOBaHI/IHM HaCTOAIINX HpaBI/IJI u I[efICTBYIOHleFO 3aKOHOJAaTCJILCTBA.

B nepuoa Mexxny 1aTamu OIIEHKHU OIpe/ieIeHHas OLIEHITUKOM CIIpaBeAIuBas CTOUMOCTD BJIOXKEHUS HE
HU3MCHACTCA 3a UCKIIIOUCHUCM CJIYYAaCB BO3HUKHOBCHUSA COGLITHﬁ, BCAyHIUX K 066CH€H€HI/IIO COTrJIaCHO
[Tpunoxenuem 2.

[Ipy BO3HHKHOBEHHMH COOBITHS, BEAYIIETO K OOECIECHEHHIO BIIOKCHHS, YTIPABISIONIAs KOMITAHUS
00s13aHa OCYIIIECTBUTH BHEIUTAHOBYIO O1leHKY B TeueHue 20 (/[Bannaru) nueit. CripaBeqinBas CTOUMOCTh
OMpPEACIACTCA B COOTBECTCTBUM C HOBBIM OTUCTOM OICHINWKA, 4 10 €T0 INOJYUYCHUSA B COOTBCTCTBUHU C
METOJIOM KOPPEKTUPOBKH CIIPABEIJIMBON CTOMMOCTH, TpeaycMOTpeHHOU [Ipunoxenuem 2.

5.6.3.2.1.2. Ilennvte oymacu unocmpannozo Imumenma, I'OBO3 P® u wuennvie oOymazu
MeHCOYHAPOOHBIX KOMNAHUTL



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

5.6.3.2.2.  Jloneswie yennsvie bymacu

5.6.3.2.2.1. I]lennvte oOymacu poccuiickoz0 IMuUmeHma, 34 UCKIIOUEHUEM UEHHbIX Oymaz
MeHCOYHAPOOHBIX KOMNAHUIL

CrpaBenniuBass CTOMMOCTH J0JI€BBIX IEHHBIX OyMmMar, 3a MCKJIIYeHHEM TMaeB MaeBbIX
HHBECTUIMOHHBIX (POH/I0B, 0OpaIAIOMUXCs Ha (DOHIOBBIX OUpXkKaX, ONMPEACIIICTCS CISAYIONUM 00pa3oM
(B mopsiAKE MpUOPUTETA):

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

B cooTBeTcTBUU C MOJIETBIO OLIEHKH, OCHOBAaHHOM Ha KOPPEKTHUPOBKE MCTOPUUECKON IIEHBI (MOAEIH
CAPM). /lanHast KOppEeKTHPOBKA MPUMEHSETCS B ClIydae OTCYTCTBHUS HaOJI0JaeMOil LIeHbl B TEUEHUE HE
oonee 10 ([ecsatn) pabouumx nHe. B ciydae mnpuHATHS OpraHU3aTOPOM TOPTOBIU pelieHust o0
UCKITIOUEHUH IIEHHBIX Oymar W3 CHHCKa IIEHHBIX Oymar, JONYyIIEHHBIX K Topram, U (Wiu) B CiIydae
MPUHATHST PEUICHUS O MPEKpalleHHMH TOProB, a TaKXKE €CIM TOPIH IMPEKpalleHbl B COOTBETCTBUH C
MpaBWJIaMU TIPOBEACHUS JIMCTUHTA OpPraHW3aTOpa TOPTOBIU 0€3 MPUHATHS PEHICHHS O MPEKpalleHUH
toproB, moaenb CAPM B uensax onpeneneHus COPABEIMBOM CTOMMOCTH OIIEHMBAEMOI'O aKTHBa HE
MPUMEHSIETCS C AaThI MPEKPAIICHUs TOPTOB.

JIyist ieneii OIeHKU CIPaBETMBOM CTOMMOCTH HMCTIOJIB3YeTCsl CpaBHEHHE JUHAMUKH (JTOXOJHOCTH 3a
OTIpECTICHHBI MPOMEXKYTOK BPEMEHH) aHAIM3HPYeMOro (MHAHCOBOTO HHCTPYMEHTA C JUHAMHKOU
PBIHOYHBIX UHAUKATOPOB.

B kauecTBe PBIHOYHBIX HHAUKATOPOB UCIIOJIB3YCTCA:

® IS POCCHHCKMX IIEHHBIX OyMmar, JOMYIICHHBIX K TOpraM Ha POCCHHCKHX OMpXkax - MHIEKC
Mocxkosckoit bupxu (IMOEX).

B caydae, ecnu BamoTa MHAEKCAa OTIMYACTCS OT BAJIIOTHI OIICHWBAaEeMOW LEHHOM Oymaru, pacuet
IIPOU3BOJUTCS C YYETOM KyPCOBOHM pa3HHULBI 110 KypCy, OIPENEIIEMOMY B COOTBETCTBHHU C pasnenoMm 19
Hacrosux [Ipasui.

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

_ Pmy

Rin = Pm,

Hapamempwr hopmyn pacuema cnpasednrusoti cmoumocmu, mooeau CAPM:

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

P, — mocnenusis onpeneneHHas crpaBeiuBasi CTOUMOCTb LIEHHOM Oymaru;

Pm; — 3HaueHue prIHOYHOTO UHANKATOPA HA JaTy ONpPEACICHUS CIPaBEUIUBON CTOUMOCTH;

Pm, — 3HaueHWe PBHIHOYHOIO HHIMKATOpa Ha MPEAbIAYIIYI0O OaTy OINpeaesieHUs CIpaBeUINBON
CTOUMOCTH.

E(R) — okumaemast TOXOJHOCTD [ICHHOW OyMaru;

B — bera k03 puITMEHT, pacCYNTaAaHHBIN 110 N3MEHEHHSIM IIeH (3HAYCHHI) PIHOYHOTO WHIUKATOpA U
U3MEHEHUAM LIeHBl LIeHHON Oymaru. J{ns pacdera koapduimenta 3 UCHOIB3YIOTCS 3HAYCHHUS,
ompeAesieHHbIe 3a mocienHue 45 TOProBbIX [IHEH, NPEAIICCTBYIOMIMX [aTe€ OINpPEeIeTICHUS
CIIpaBELJIMBOM CTOMMOCTH,;

Ry - JOXOIHOCTH PHIHOYHOT'O MHAUKATOPA;



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

be3puckoBas craBka JOXOJHOCTH OINpPENENsieTCs Ha AaTy ONpeeNieHHas CIpPaBEIIUBON CTOMMOCTH.
be3puckoBas craBka AOXOAHOCTH NMPUBOAMUTCS K KOJMYECTBY KAJICHIAPHBIX ITHEH MEXAY JaTamMHu ee
pacuera o popmyie:
R = (R;/365) x (T, — Ty),
eoe:
(T, — Ty) - KOMUUECTBO KaJEHIAPHBIX JHEH MEKIY YKa3aHHBIMU JAaTaMHU.
T, —nmara onpeneneHus CrpaBeIIuBO CTOUMOCTH;
Ty — mpeasiayIIas 1ata onpeesaeHus ClpaBeyIMBO CTOUMOCTH.

Jns ueHHbIX OyMar pOCCHICKHMX SMHUTEHTOB, OE€3pHUCKOBas CTaBKa JIOXOJHOCTH — CTaBKa,
ompeJieJicHHass B COOTBETCTBUM CO 3HAUYCHHWEM KpHBOM OeckymoHHoW moxoxHoctu (craBka KBJI)
rOCyJapCTBEHHBIX [IEHHBIX OyMar Ha WHTepBase B OJUH roj. B pacuere ucnonb3yrorcs:

e MeToAMKa pacuéTa KpHBOM OECKYNOHHOM JIOXOIHOCTHM TOCYJapCTBEHHBIX  OOJUTaIUid,

ornpeneneHHas MOCKOBCKO# Oupikeii;

e JMHaMHU4YecKue rnapameTpbl G-KpHUBOH MO COCTOSHUIO HAa Ka)Iblii TOPTrOBBIN JIeHb, IYOIUKyEeMbIe

Ha opUIIHATEHOM caiiTe MOCKOBCKON OMPIKH.

CraBka KB/l paccuntbiBaercs 0€3 MPOMEKYTOUHBIX OKPYIJICHHH ¢ TOYHOCTBIO 10 2 3HAKOB IOCTE
3ansATON (B MPOIICHTHOM BBIPAKEHUH ).

Bera ko3¢ punuenr - B
Covariance (R,, Rpy,)

Variance (R,)

Pai 1 R = Pmi 1
Paj_4 ’ ™ Pmy,

R, =

eoe:

R, - 10XOJIHOCTb aKTHBA;

Pa; — nieHa 3akpbITHs akTUBA Ha JaTy 1;

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

R, - IOXOJTHOCTh PHIHOYHOTO MHIUKATOPA;

Pm; — 3HaueHne ppIHOYHOIO UHAMKATOPA HA JATYy i;

Pm;_; — npenpinymiee 3HayeHUE poIHOYHOTO UHIUKATOPA;

i=1..N, ToproBele IHH, NPEANIECCTBYIONIUE AATE OMPEACIICHUS CIPABEIIUBON CTOUMOCTH. [lis
pacdera TIOXOJHOCTH aKTHBA W PHIHOYHOTO MHAMKATOpa (OeHYMapKa), MCIONb3YIOTCS 3HAYCHUS
LEHBI 3aKPBITUSA U PHIHOYHOTO MHAMKATOpA 3a MOCJeAHUE 45 TOProBbIX NHEH, MPEAIIECTBYIOMINE
JlaTe ONMpEeeICHUS CIIPABEAJIMBOM CTOUMOCTH.

bera ko3¢ dunmeHT paccuuThiBaeTcs Ha JaTy, MPEALIECTBYIONIYIO JaTe ONpeesieHus! CrpaBeyInBoi
croumocTtH. [Ipu aToM nata pacuera bera kosduienTa 10MKHA IBIATHCS TOPTOBBIM JTHEM.

[Tpu ucnons3oBanuu moaenu CAPM B nensix pacueta bera kosddurmenra:

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

® Ha KOTOPOU ompeneneHa Hajiexanias KOTUPOBKAa YpoBHS | Hepapxuu crnpaBeayIuBOl CTOMMOCTH
Ha JaTy, IPeAlIeCTBYIONIEH 1aTe BOSHUKHOBEHUS OCHOBaHUM sl npuMeHeHus: mojaenu CAPM.

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

[Tokazatenu R,, Ry, paccuuThiBatoTcst 6€3 MpoMeXyTOYHBIX OKPYTIICHUH.

Ilpouue ycnosus.:



HeHa 3aKPBITHA aKTHBA Ha AaTy ONPCACIICHUSA CHpaBeI[HHBOﬁ CTOUMMOCTH B MOJCJIN HE YUUTBIBACTCA.

IIpy OTCYTCTBUM LIEHBI 3aKPBITHsI, OTBEYAOIIECH YCIOBUAM, YCTaHOBIEHHBIM [IpaBuiiamMu, B Kakou-
00 TOProBBIN JIEHb B TIEpHOJIe 45 TOPTOBBIX AHEH, HA AaTy pacueTta koddduinmenrta bera, nadopmarms
0 3HAYCHUH PHIHOYHOTO HHAMKATOpa (OeHuMapKa) u 0€3pHCKOBOM CTaBKU 3a 3TOT TOPTOBBIN IEHb B MOJIEITH
HE YYUTBIBACTCS.

[Tpu HanMUYMK LIEHBI 3aKPITHS, OTBEYAIOIIEH YCIOBUAM, YCTaHOBIEHHBIM [IpaBunamu, u 0TCyTCTBUU
3HAYCHMsI PHIHOYHOTO WHIWKaTopa (OeHUMapka) B KaKOH-JIMOO TOProBBIM JCHBb B MEepuoe 45 TOProOBbIX
IHEW, Ha Jary pacdera kod¢p¢uiuenra bera, 3HaueHHEe PHIHOYHOTO MHIMKATOpa (O€HUMapka) 3a 3TOT
TOPTOBBIN JCHb TPUHUMAETCS] PABHBIM TTOCJICTHEMY H3BECTHOMY.

[Tpu oTcyTCcTBUUM 3HAa4YeHHUs1 OE3PUCKOBOM CTaBKU Ha JaTy pacyera, 3HaueHHe 0e3pHCKOBOM CTaBKH 3a
3TOT JIeHb IPUHUMAETCS PABHBIM MTOCIEIHEMY U3BECTHOMY.

C natel BO3HUKHOBEHHs OCHOBaHUM Uil npuMmeHeHus monenu CAPM no naTel mpekpaiieHus
ocHoBaHMi s mpumeHeHus monenu CAPM wucnonb3yercs uHbOpMAIUsS TOIBKO TOH OWpPXKH, KOTOpas
oIpeJiesieHa Ha 1aTy BO3SHUKHOBEHUs OCHOBaHM 1iis npuMmenenust moaenn CAPM. K takoii nadopmaruu
OTHOCHTCS CIIEAYIOIINE 3HAYCHUS:

® [ICHA 3aKPBITHS;

e  3HAYEHHUE PHIHOYHOI'O MHIMKATOpA.

B cinydae ecnu OMpeBOM MHIEKC OCHOBHOTO PBIHKA, NMpHHHMaeMblii YK B KadecTBE pHIHOUHOTO
nHauKaTopa (OeHUMapka), Ha JaTy OLIGHKH HE PaCCUMTHIBACTCS MO MPUYUHE BBIXOIHOTO (HETOPTOBOTO)
IHS Ha COOTBETCTBYIOIICH OWpiKe, TO OIICHKA CIpPaBeIIMBOM CTOMMOCTH C HCHOJIB30BAHHUEM MOJEIU
CAPM ocymiecTBIsSIeTCsl ¢ y4€TOM JTUHAMHUKH COITOCTABUMOIO MHAEKCAa MHOW Oupsku. B Takoil cutyaruu
VYnpapisiomas KOMIAHHUS OIpenesseT OUpXKY M CONOCTaBUMBIH HHAEKC Ha OCHOBE JKCIEPTHOTO
(MOTUBHUPOBAHHOIO) CYXICHHUSI C YYETOM IPHHIIMIIA CTPAHOBOM U OTPACIEBOM NPHHAJJIEKHOCTH
OLIEHMBaeMoil Oymaru.

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

B cnyyae HEBO3ZMOXKHOCTH NMPOU3BECTH OLIEHKY YKa3aHHBIMH CIIOCOOaMM JUIsl OLIEHKU CIIPAaBEINBOM
CTOMMOCTH UCIOJIb3YETCA LICHA, ONIPEIEICHHAs HAa OCHOBaHMM OTYeTa OLEHIINKA, COCTABIEHHOTO B CPOKH,
COOTBETCTBYIOLIME TpeOoBaHMsAM Hactosimux [IpaBui u JeicTByromero 3akoHOAaTenbcTBa. B mepuos
MEXIY JaTaMU OLICHKH OIPEIEIIEHHAs OLEHIUKOM CIIPaBEUIMBas CTOMMOCTh BIIOYKEHUS HE U3MEHAETCA.

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

CrpaBeuiMBasi CTOMMOCTD T1a€B MACBBIX HHBECTUIIMOHHBIX (DOHIOB OIPEIEINISIETCSI B COOTBETCTBHH C
METOJIaMH OIICHKH, MIPETYCMOTPEHHBIMU ISl OIICHKU WHBECTHUIIMOHHBIX M1aeB, HE JOMYIIEHHBIX K TOPram
(myHKT 5.6.8 Hactosmmx [IpaBun).

5.6.3.2.2.2. Ilennvie oOymacu UHOCMPAHHO20 IMUMEHMA U UYEHHblEe 0yMaAcU MEHCOYHAPOOHBIX
Komnanuu

OLICHKa CHpaBGHHHBOﬁ CTOUMOCTH OCYIICCTBIIAACTCA B COOTBCTCTBUU C MCTOJAaMH, YKA3aHHBIMU B
[Tpunoxenun 6.

[Ipu ucnonws3zoBanuu anst oueHku mojaenun CAPM mnpumensieTcss Mojellb KOPPEKTUPOBKHU IIEHBI,
onucaHHas B 1. 5.6.3.2.2.1 ¢ y4eTOM CIeayIOIINX 0COOCHHOCTEH:

1. B kauecTBe pHIHOYHOTO MHAMKaTOpa (OEHUMapKa) HCIOJIb3yeTcs MHIEKC OUpXKH, Ha KOTOPOM
ompelereHa CIpaBeUIMBas IieHAa YpOBHSA | wuWepapXuum CopaBeJIMBOM CTOMMOCTH Ha JaTy,
MPEANIECTBYIONICH aTe BO3HUKHOBEHUSI OCHOBaHWM il mpumeHeHus mojenu CAPM. (mpumensercs
COOTBETCTBYIOIIUN UHACKC U3 MepeyHs (JOHIOBBIX HHAEKCOB, MPUBEACHHBIX B [IpunoxeHnn k Yka3zaHuio



banka Poccun ot 5 centsiops 2016 roga N 4129-Y "O cocraBe u CTPYKType aKTHBOB aKIIMOHEPHBIX
WHBECTUIIMOHHBIX (DOHJOB M AKTUBOB TAaCBBIX HMHBECTUIHOHHBIX (QoHIOB"). B cmydae oTcyrcTBUS B
YKa3aHHOM TIepe4yHe HHJEKca MO0 JOCTYNMHON Oup’ke, HHIEKC OMpeleisieTcs B COOTBETCTBHHM C
ITpunoxxenuem 4.

[To neno3uTapHBIM pacrrcKaM HUCIIOIB3YETCS PHIHOYHBIN MHACKC (OCHUMApK) B OTHOIIEHWH 0a30BBIX
akTHBOB. [IpH 3TOM BBIOMpaeTCs HHAEKC (OeHUMapK) TOH OMPIKEBOH TUIOIIAKH, B CTpaHEe KOTOPOil BeeTCs
OCHOBHAsI JCATEIHHOCTh YMUTEHTA MPEIICTABIIIEMOTO aKTHBA JETIO3UTAPHON PACITUCKH.

2. Ang akuuMii WHOCTPAHHBIX OSMUTEHTOB, TaeB (akiWil) WHOCTPAHHBIX (OHAOB, aKIui
MEXKIyHApOIAHBIX KOMIAHUN B KayeCTBE OE3pHUCKOBOW CTaBKH JOXOJHOCTH MPUMEHSETCS CTaBKa IIO
rOCy/IapCTBEHHBIM OymaraM B BaJiOT€, COOTBETCTBYIOIIEH BalllOT€ HMCXOMHON KOTHUPOBKH | YpOBHS
olleHMBaeMoM akiuu (1ast). J[7s 1emo3uTapHBIX pacliCOK B Ka4eCTBE 0€3PHUCKOBOM CTaBKU JOXOJIHOCTH
MPUMEHSIETCS CTaBKa 10 FOCYAapCTBEHHBIM OymMaraM, «CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET CTPAHE, B
KOTOPOM BEIETCS OCHOBHAS JEATEIHLHOCTh IMUTEHTA MPEICTABIIIEMOT0 aKTHBA JETO3UTAPHON PACIIMCKH.

3. Ilpu ucnonb3zoBanuu moaenu CAPM:

e B 1HemIx pacuyera bera koddduimeHTa IS aKIui WHOCTPAHHBIX AMUTCHTOB, MaeB (aKUWi)
WHOCTPAHHBIX (OHIOB, aKIMl MEKIYHAPOAHBIX KOMIAHUN W JICTIO3UTAPHBIX PACTIHCOK
MPUMEHSFOTCS 3HAYCHUSI LICHBI 3aKPBITHS OUPKU (TIPU YCIIOBUU MTOATBEPIKICHUS €€ KOPPEKTHOCTH
B COOTBETCTBHH C TIOPSIKOM OTIPEICIICHUS CTIPAaBEIJIMBON CTOUMOCTH IICHHBIX Oymar Ha 1 ypoBHe),
Ha KOTOPOH OIpejiesieHa HaJylekalas KOTUPOBKa YpOBHs | MepapXuu CrpaBeUIMBOM CTOMMOCTH
Ha J1aTy, IPeAIIeCTBYIONIEH JaTe BOSHUKHOBEHUSI OCHOBaHU i1 npuMeHeHust moaenun CAPM;

e ISl JENO3UTAPHBIX PACIUCOK B KayecTBE MOKaszaTens Py ucmosb3yercsl ieHa 3aKpbITUS camMou
JIETIO3UTAPHOM PACITUCKHU.

4. B ciyyae orpaHM4€HHs] OPraHU3aTOPOM TOPTOBIH IOMYCTUMBIX KOJOB PaCU€TOB B PEXKUME TOPTOB
«PexuM OCHOBHBIX TOProB T+» Mo caenkaMm ¢ akIMsAMU MHOCTPAaHHBIX 3MUTEHTOB WJIU JETNO3UTapHBIMU
pacnuickaMu (B pe3yabTaTe BBEICHUS KOTOPOTO OWUPIKEBOW PHIHOK IO YKA3aHHBIM ILIEHHBIM Oymaram
MepecTaeT yJIOBJIETBOPSITh YCIOBHUSM AKTHUBHOTO PBHIHKA) B CBS3M C MPEACTOSNICH peIoMULUISIUEH
SMUTEHTA (IMUTEHTA MPEJICTABIIIEMOI0 aKTUBA IO JICTIO3UTAPHON PACIIMCKE) WM B CBS3H C MPEACTOSIIUM
MpuoOpeTeHneM IIEHHBIX OyMar HMHOCTPAaHHOTO SMHTEHTa C OJIHOBPEMEHHOW TMpOAaKeW aKIIui
POCCHIICKOTO AMUTEHTA WJIM MEXIYHAPOAHOW KOMIIAHWH, JUIsl ONpPEACNICHUs CIPaBEIMBON CTOMMOCTH
AKIMI MTHOCTPAHHBIX SMUTEHTOB U JIEMTO3UTAPHBIX PACIIUCOK, HAUMHAS CO JIHS, CIETYIOLIEro 3a NOCIECIHUM
TOPTrOBBIM JHEM, B KOTOPOM MPUHUMAJIKUChH 3asiBKM HA 3aKJIIOUEHHE CICJIOK C aKIUSAMH MHOCTPAHHOTO
SMUTEHTA WIH ACTIO3UTAPHBIMU PACIUCKaMU B pexuMe ToproB «PexxuM ocHOBHBIX ToproB T+» (nmanee -
[Tocnennuil TOproBelif A€HL B pEKUME OCHOBHBIX TOProB T+), gomyctuMo ucnonas3oBath Moaeis CAPM
[0 AHAJOTHU C IMOPSAKOM, YCTAHOBJICHHBIM JUJIsl OINPEIEIICHUS CIPABEIIMBON CTOMMOCTH IO MOJENH
CAPM akiuii pocCUMCKUX SMUTEHTOB M aKIMil MHOCTPAHHBIX AYMUTEHTOB, B TOM YHCIIE MaeB (aKIMii)
MHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHIOB aKLIUN MEXKIYHAPOAHBIX KOMITAHUN U JEMO3UTAPHBIX PACIIUCOK,
C YU4ETOM CJIETYIOUINX 0COOEHHOCTEH:

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

- JIaThl NPEKpaIEeHUs TPU3HAHNUS aKIUH MHOCTPAHHOI'O AIMUTEHTA WIN JCTO3UTAPHBIX PACIHCOK, HO
He mo3gHee naThl 3auymcieHuss Ha cuer ngeno YK JIY. IIM® pasmenieHHbIX HEHHBIX Oymar (3a
UCKJTIOYEHHEM CITy4asi, OIIMCAaHHOTO B IIYHKTE 5 HACTOALIETO pa3jiena);

- IaThl, C KOTOPOU JOCTYIHBI BCE KOJIbI PACUETOB, pa3pelICHHBIE 1JI1 COOTBETCTBYIOIETO THIA IIEHHBIX
Oymar, Mpu 3aKJIIOUEHHUU CIEJIOK B pexume TOproB «Pexum OCHOBHBIX TOproB T-+» (B 3TOM ciydae
CIpaBe[UIMBasi CTOMMOCTH IIEHHBIX OyMmar OmpeeNseTcsi B COOTBETCTBHH C OOIIUM TOPSIAKOM,
ycTaHoBieHHBIM B [IpaBunax onpenenenus CHA);

- AaThI IPEKPAIIEHUS TOPTOB, B CIIy4ae MPUHSATUS OPTraHHU3aTOPOM TOPTOBJIH PElIeHHS 00 HCKITIOUSHUT
IIEHHBIX OyMar u3 CIHcKa IIEHHBIX Oymar, JOMYIIEHHBIX K TOpTraM, U (M) B CIydae MPUHSTHS PEeUICHUS O
MPEKPALICHUU TOPrOB, @ TAKXKe €CJIM TOPrH MPEKpalleHbl B COOTBETCTBUU C MPABWIAMH IPOBEICHUS
JUCTUHTA OpPTaHW3aTOpa TOPTOBIM 0€3 MPUHATHS PelIeHUs O NpekpamnieHnu ToproB (Mmoaens CAPM B



YKa3aHHbIX OOCTOATEIbCTBAX HE MPUMEHMMa B UEISIX ONpENeleHUs CIPaBEJIMBONM CTOMMOCTH
OIICHHBAEMOI'0 aKTHUBA);

- bera-ko3pdunmeHT paccunuThIBaeTCA MO COCTOsSHMIO Ha [lociemHuii TOProBbId JI€Hh B PEKHUME
OCHOBHBIX TOproB T+, paccumtanHoe 3HaueHue bera-koadduimenta pukcupyercs U MPUMEHSETCS B
TEYEHHE BCEr0 CpPOKa OMNPEIEJICHUS CIpaBeJIMBOMl CTOMMOCTH AaKIUl HHOCTPAHHOTO AMUTEHTa WIIU
JIETIO3UTAPHBIX PACIIUCOK B COOTBETCTBUU C HACTOSIIUM MOPSIAKOM;

- s pacuera bera-xo3duirieHTa UCHONB3YIOTCS 3HAYEHMsI LIEHBI 3aKPBITUS M PBIHOYHOTO
uHANKaTopa (0eHuMapka) 3a mocneaaue 128 TOProBeIX AHEH, MPEANIECTBYIOMIUX MOCIETHEMY TOPTOBOMY
JTHIO B PEKMME OCHOBHBIX TOproB T+ (Bxirovas [Tocnemnuii TOProBeIi J€Hb B pEKUME OCHOBHBIX TOPTOB
T+);

- i=1...N, ToproBeie AHH, TpeamecTByomue llociemneMy TOProBoMy IHIO B PEXKHUME OCHOBHBIX
toproB T+ (Bkmtouas IlocienHuil TOproBblii N€Hb B pPEXHMME OCHOBHBIX TOoproB T+), mns pacuera
JOXOJIHOCTH aKTHBA U PHIHOYHOI'O MHAMKATOpa (OeHUMapKa) UCIONIb3YIOTCSI 3HAUCHHS LIEHBI 3aKPBITUS U
PBIHOYHOI'O MHAMKATOpa 3a nociennue 128 Toproeuix AHEH, npeamecTByomux [locieaqaemy Topropomy
JTHIO B PEKMME OCHOBHBIX TOproB T+ (Bxirovas [Tociemnnii TOProBeIi J€Hb B pEKUME OCHOBHBIX TOPTOB
T+);

- TpU OTCYTCTBHM I€HBI 3aKpBITHS, OTBEYAIOIIEW YCJIOBUSAM, YCTaHOBIEHHBIM [IpaBunamu
ompenenenuss CUA, B kakoii-m1060 TOProBblif eHb B nepuoae 128 TOproBuIX AHEH, MpPEeIIECTBYIOIINX
[Tocnennemy TOproBoMy JIHIO B PEKUME OCHOBHBIX TOproB T+ (Bkirouas [locnmeaHuii TOproBeiil 1eHb B
peKuMe OCHOBHBIX TOproB T+), mHpopmanus O 3HaAUYEHHMH PHIHOYHOTO HHAMKaTopa (OeHuMmapka) u
0e3pHUCKOBOM CTaBKHU 32 3TOT TOPTOBBIH IeHb B MOJIEIH HE YUYUTHIBACTCS;

- IPY HAJIMYUU 1I€HBI 3aKPBITHS, OTBEYAIOIIEH yCIOBUAM, YCTaHOBIEHHBIM [IpaBunamu onpeneneHus
CUYA, u OTCYTCTBMHM 3HAauY€HHUs PHIHOYHOTO MHAMKATOpa (OEHUMapka) B KaKOW-THMOO TOPTOBBIA J€HH B
nepuoae 128 Toproeix AHeH, mpeamectByomux IlociaenHeMy TOproBoMy IHIO B pEXHMME OCHOBHBIX
toproB T+ (Bkirovas [locmeqauii TOproBelii IEHb B PEKUME OCHOBHBIX TOProB T+), 3HaU€HHUE PRIHOYHOTO
uHANKaTopa (OeHUMapKa) 3a 3TOT TOPTOBBIM J€Hb MPUHUMAETCS] PAaBHBIM MOCJIETHEMY U3BECTHOMY;

- COpaBeJIMBasi CTOMMOCTb AaKIUW HWHOCTPAHHBIX HMUTEHTOB U JICTIO3UTAPHBIX PACIHCOK,
omnpezaeneHHas ¢ ucnoiab3oBanueM mojaenn CAPM ¢ ydeToM yka3aHHBIX B HACTOSIIIEM MYHKTE YCIIOBHIA,
OTHOCHTCS K 3 (TpeTbeMy) YPOBHIO UEPAPXUU CIPABEIMBON CTOUMOCTH.

5. B ToM cinydae ecnu 1ieHHBIE OyMaru pOCCHHUCKOTO SMHUTEHTA WJIM MEXKIYHApPOIHOW KOMIAHUWH,
MOJTyYCHHBIEC B CBSI3U C PEAOMHULMIISAIMEN SMUTEHTa, OblTN 3aunciensl Ha cuet geno YK J1.Y. ITU® no
JaThl, ¢ KOTOPOM CTaJH IOCTYIHBI BCE KOJIBI PacdeTOB, PAa3pEIEHHBIC IJIsI COOTBETCTBYIOIIETO THIA
LEHHBIX OyMar, MpH 3aKIIOUYEHUH CIIEJIOK B pEeXHUME TOpProB «PexuM OCHOBHBIX TOproB T+», ams
OIIpENICJICHUs] CIPaBEIMBON CTOMMOCTH IIOJIyYEHHBIX LIEHHBIX OyMar pOCCHICKOrO SMHUTEHTa WIIU
MEXIYHApOAHON KOMIIAHUM JOMYCTUMO NpUMeHATh Mozesib CAPM ¢ yueTom HacTOSIIIKUX pEKOMEH AL,
€CIIM KOJIMYECTBO LIEHHBIX Oymar, BEeJIMYMHA KalMTala, akTUBBI U 0053aTeJIbCTBA POCCUICKOIO SMUTEHTA
WO  MEXIYHapOJHOM KOMIIAHMM OCTaIMCh OJKBUBAJICHTHBIMA OTHOCUTEIBHO COOTBETCTBYIOLIUX
NoKa3aTejael MHOCTPAaHHOTO AMMUTEHTA M ONyOJIMKOBaHa MH(OpMaLuUs O AaTe Hayaia TOProB LIEHHBIMU
OymaraMu poCCHUICKOTO SMUTEHTA UM MEXTyHAPOIHON KOMITaHHH.

6. B ciydyae orpaHnueHus OpraHM3aTOPOM TOPTOBIIHU JIOIMYCTUMBIX KOJOB PacueTOB B PEXKUME TOPIOB
«PexxuM OCHOBHBIX TOProB T+» Mo cheiKaM ¢ akIUsMA MHOCTPAHHBIX SMUTEHTOB WJIU JIETIO3UTapHBIMU
pacmnucKaMu B CBS3H C MPEACTOSIIECH TPUOCTAHOBKOW TOPTOB LIECHHBIMHU OyMaramMu WM B cllydae MPUHSATUS
OpPraHU3aTOPOM TOPTOBIM PELICHUS O MPHOCTAHOBKE TOPTOB IIeHHBIMH Oymaramu, moaens CAPM He
MO’KET IPUMEHSTHCS B LIEJSIX OMPEEIICHUs CIIPABEUIMBOM CTOMMOCTH C HanboJjiee paHHel U3 1ar:

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

5.6.3.2.2.3. /lenozumapnule pacnucku

Ilpu ucnonvzosanuu ucxoonwvix OaHHBIX 2 YPOEHA HEOOXO0UMO yUecmy Cledyrujee:
- JUIAd JICTIO3UTAPHBIX PACIHUCOK, MPEACTABISIEMbI aKTHUB, IO KOTOPHIM TOPTYETCSl Ha JTOCTYITHBIX
pPBIHKAX HCIIOJIB3YETCS II€HA MPEACTABISIEMONM IIeHHOW Oymaru (0a30BOro akTHBa), OMpeneicHHAas B



COOTBETCTBUM C MOJEISIMU OLIEHKM CTOMMOCTH LIEHHBIX Oymar, Ajsi KOTOPBIX OINpPEesseTCs] aKTUBHBIN
PBIHOK B 3aBHCHUMOCTH OT 3MUTEHTa OyMaru (pOCCUICKUI/MHOCTPaHHBIH).

- JUId ACTIO3UTAPHBIX PACIHCOK, IPEICTaBIIEMbIN aKTHUB, 110 KOTOPBIM HE TOPIyeTCs Ha JOCTYIHBIX
pBIHKAX, CIPaBeUINBasi CTOMMOCTD JAE€TIO3UTAapHOM pacnucku onpeaensercs no moaenu CAPM B nopsiake,
YCTQHOBJIEHHOM JUIsl OLIEHKH aKIMHA MHOCTPAHHBIX YMUTEHTOB, B TOM YHCJIE NaeB (aKLUil) THOCTPAaHHBIX
MHBECTULMOHHBIX (DOHIOB, aKIIUH MEXKTYHAPOAHBIX KOMITAHHUH U IENO3UTAPHBIX PACIUCOK B1I. 5.6.3.2.2.2.

5.6.4. Ouenka o0aMranui, 1Jisi KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCSI BHEOUPIKEBOIl PHIHOK

PoerHOK 1181 0ONMTaIinK, ISt KOTOPO OCHOBHBIM PHIHKOM SIBJISIETCS BHEOUPKEBOU PHIHOK, MPU3HACTCS
HeaKkTUBHBIM. CTOMMOCTD IIEHHBIX OyMar B cily4ae HaJIMYHs MPU3HAKOB OOECIICHEHUsI U OTCYTCTBUS LIEH
aKTUBHOTO OCHOBHOTO pbIHKa Ha pgary ompezaeneHus CYA u 1eHBI, pacCYUTaHHOW HAOIIOIaeMbIMH
ncrounrkamu nHpopmanuu (B .4. HKO AO HP ), mo3Bosnstomeli onpeaeauTh CIpaBeIJIuBYI0 CTOMMOCTD
Ha pary onpenenenuss CYA, omnpenensercs B COOTBETCTBUU C  MOPSIKOM  KOPPEKTHPOBKH,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

5.6.4.1. Llennble GymMaru poccHiicKoro MUTeHTa, 3a uckIYeHneM 'OBO3 P® u nennbix Oymar
MEKAYHAPOAHBIX KOMIIAHUM

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

CropaBe/uinBas CTOMMOCTb AJisi OONMIranuil ONpenensercss CIeAYIIIMMHU crocodamu (B HOpsKe
IIPUOPUTETA):

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

2. Mooenb oyenku no aHaniocudHbIM 0OIUSAYUSIM.

Ilena omnpenensieTcs, Kak IpUBEICHHAs K JaTe OLEHKHU CTOUMOCTH JIEHEXKHBIX IIOTOKOB MO 0OJIUTalluu
A0 MOMCHTA MOoramcHud, paCCYUTAHHAA C UCIIOJIb30BAHUCM pacquHoﬁ CTaBKH JOXOOAHOCTH (I') 34 MUHYCOM
HK/] na nmary omenku. Omnpenenenne tepmuHa «lloramenue» mnpencraBieHo B I[lpumoxenun Nel k
HactosiuM [IpaBunam.

Pacuer npuBeeHHON CTOMMOCTH MTPOU3BOIUTCS 10 CIEAYOIIEH hopMyIie:
CF;

ti_L‘()J
(1+7r) 365

PV =3,

eoe:
T - CTaBKa JOXOJHOCTH;
N - KOMMYecTBO OCTaBIIMXCS HA JaTy OLICHKH IUIaTeXel MPOLIEHTOB U/WIH OCHOBHOW CYyMMBI J0JTa
0 TOTOBOPY (AETO3UTY, TOJITOBOM IIEHHOW Oymare);
CF; - BenmuuuHa 1-TO TUIaTexa;
t; - naTa i-ro muaTexa;
to - 1aTa OLICHKU.

CraBka JOXOJHOCTU ONpENeNsercs, KaK CpeaHee 3HayeHHe JIOXOAHOCTEH K IOraleHuIo,
paccyMTaHHBIX OT KOTUPOBOK 1Mo Meronuke HPJ[ Ha pary omeHKHM MO BBIOpAHHBIM YIIpaBISIOLICH
koMranuei MoH/1a aHAJIOTUYHBIM OOJIUTalMsIM, IO KOTOPBIM TakKasi KOTUPOBKA PacCUMThIBAJIaCh HA AATy
OILICHKHU. AHAJOTHYHBIC IICHHBbIC OymMaru BRIOMPAIOTCS U3 TOTO K€ CErMEHTAa IIEHHBIX Oymar, K KOTOpoMy
OTHOCHUTCSI OlLleHHBaeMas oOnuranus. KolndyecTBO aHAJIOTMUYHBIX OOJUTalMid, YAOBIETBOPSIOLIUX
JAHHOMY YCIIOBHIO Ha JaTy OLIEHKH, JOKHO ObITh He MeHbIe 3 (Tpéx) mryk. Onpenenenue TepMUHOB
«AnanornuHas oOmmranus» W «CerMeHTarus oOjuranuii» npeactraBieHsl B [lpmmoxenun Nel
HactosmuM [IpaBunam. B Tom ciydae, eciwm B CerMeHTe, KOTOPOMY HPHUHAJUICKUT OIICHUBaeMas
oOmurarusi, HeBo3MOXXHO BbIOpaTh 3 (Tpu) aHamorwmuHple OONMMTalUHU, TO CETMEHT, B KOTOPOM HIIYTCS
aHAJIOTH, JOJDKEH OBITh YKPYITHEH 3a CYeT MCKIIOYEHHS] CETMEHTAIMH 10 CPOKY. B ToM ciydae, ecnu u
MIOCJI€ UCKITIOUECHHSI CETMEHTAIIUU TI0 CPOKY HEBO3MOXHO BbIOpaTh 3 (Tpu) aHAOTHYHBIC OOIUTAIINH, TO



CErMEHT, B KOTOPOM HIIYTCS aHAJIOTH, IOJDKEH ObITh YKPYITHEH TaK)Ke 3a CYET UCKITIOUEHHUS CErMEHTaIlluN
mo peituHry. CHOUCOK BBIOPAHHBIX AQHAJTOTUYHBIX OONMUTAIMK [Jisi OIEHUBAEMOW IIEHHOW Oymaru
MUCbMEHHO coobmaercs Crienuanu3npoBaHHOMY Jeno3uTapuio. CTaBKa TOXOTHOCTH PACCUYUTHIBACTCS 110

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

YTM; - >ddexTuBHAs AOXOMHOCTH 1-0M AHAJIOTMYHOW OOJWTAIMU Ha JATy OICHKH, % TOJOBBIX,
paccuuTaHHas OT KOTUpOBKHU 110 Meroauke HP/I.

Onpenenenne 3PpGEeKTHBHON CTAaBKH JTOXOIHOCTH J0JATOBOW IIEHHOW Oymaru ykazaHo B [Ipunoxxenuu
Nel x nacrosimum IpaBunam.

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

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

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

1. IJenvt no memoouxe HPJ], oTBedarolIMe KPUTEPUSM HMCXOIHBIX JAaHHBIX 3-TO YpPOBHS B
cootBeTcTBUM ¢ MCDO13

B kauectBe crmpaBeIMBON CTOMMOCTH IIEHHBIX Oymar HCHOJBb3yeTCsl 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 UCXOIHBIM JaHHBIM, OTHOCSIITUMCS
K 3 ypoBHIO), packpeiBacMass HHGOPMAIIMOHHO-aHATUTHYECKUM TpoaykTom RuData  Price
MesxayHaponaHoii nHpopmannonHoii rpymmnsl «aTepdaxcy (https://rudata.info/aboutDB/data-price)

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

4. Oyenka oyeHwWUKOM

st OLleHKU CHpaBeAJIMBOM CTOMMOCTH HMCHOJB3YETCs 1I€HA, ONpeeieHHas Ha OCHOBAHMHM OTYETa
OIICHINMKA, COCTaBJICHHOTO B CPOKH, COOTBETCTBYIOIIME TpeOoBaHWsIM Hacrosmmx IlpaBun wu
JNEUCTBYIOIIETO 3aKOHOJATEIbCTBA. B mepuoja Mexay JaaraMu OLEHKH ONpelesieHHAas OLCHIIUKOM
CIpaBeIJINBasi CTOMMOCTD BJIOXKEHUSI HE U3MEHSIETCS 32 UCKIIFOUCHUEM CITy4aeB BOSHUKHOBEHUS COOBITHIA,
BeIyIUX K 00eciieHeHuto cornacHo [Ipumoxkenuem 2.

[Ipy BO3HHMKHOBEHHHU COOBITHS, BEIYIIETO K OOECIEHEHMIO BIIOKEHUS, YTIPaBISIONIAasi KOMIAHUSI
00s13aHa OCYIIIECTBUThH BHEIIAHOBYIO OlIeHKY B Teuenue 20 (/[[Baamartn) nueii. CnipaBeyiuBas CTOMMOCTb
ONpEIENseTCs B COOTBETCTBUUA C HOBBIM OTYETOM OIICHIIHKA, 4 10 €ro MOJIy4eHHs] B COOTBETCTBUU C
METOJIOM KOPPEKTUPOBKHU CIIPABEATIMBOM CTOMMOCTH, peAycMoTpeHHoU [Ipuiioxennem 2.

5.6.4.2. llenHble Oymaru HHOCTPAHHOIO 3MHUTeHTa, [OBO3 P® u neHHbIe OyMaru MexIyHapoaHbIX
KOMIIAHU I
OneHka cnpaBeqJIMBOW CTOMMOCTH OCYIIECTBISIETCS B COOTBETCTBHHM C METOJAMH, YKa3aHHBIMH B

ITpunoxxenun 6.

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



Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

Llennvie Oymazu poccutickoeo IMUMeHma, 3ad UCKIIOYeHUeM YEHHbIX 0ymaz MedHcOYHAPOOHbIX
komnanuti. CTOUMOCTD BJIOXEHHM B TaKue IIEHHbIE Oymaru OompenessieTcsl Ha OCHOBE OTYeTa OLEHIIHKA,
COCTaBJICHHOTO B CPOKH, COOTBETCTBYIOIIHE TpPEeOOBaHMSIM HAcTOSIMX I[IpaBunm M JEHCTBYIOIIETO
3aKOHO/IaTEIbCTBA.

B nepuoa MCxy AaTaMu OLUCHKH OMPCACIICHHAA OLICHIIUKOM CIIPpaBCAJINBAsA CTOUMOCTD BJIOKCHUSA HE
U3MCHSCTCA.

[Ipy BO3HUKHOBEHHUU COOBITHS, BEAYIIETO K OOECICHCHHIO BIIOKCHUS, YTPABISIONIAs KOMIIAHUS
o0s13aHa OCYIIIECTBUTH BHEIUTAHOBYIO O1leHKY B TeueHue 20 (/[Bannaru) nueit. CripaBeqinBas CTOUMOCTh
OIMPEACIIACTCA B COOTBCTCTBHUU C HOBBIM OTYCTOM OLICHIIMUKA.

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

5.6.6.0neHKa HOBOr0 BBINMYCKA [0JITOBBIX WLEHHbIX OyMar, MOJYYeHHbIX B pe3yJbTare
KOHBePTalun

CrpaBeuinBasi CTOUMOCTB JJOJTOBBIX LIEHHBIX OyMar HOBOT'O BBIITYCKa, BKIIFOUEHHBIX B COCTaB aKTHBOB
@onma B pe3yibTaTe KOHBEPTAllMM B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMmar, NpHU3HAeTCs paBHOM
CIpaBeJIMBON CTOMMOCTH KOHBEPTHPOBAaHHBIX LIEHHBIX OyMar Ha JaTy KOHBEPTALUH, JIEJIEHHOW Ha
KOJINYECTBO JIOJITOBBIX LIEHHBIX Oymar, B KOTOpOe KOHBEPTUPOBaHA OJHA KOHBEPTHUpYEeMas IICHHas Oymara.

CripaBeasinBasi CTOMMOCTbD JIOJITOBBIX IIEHHBIX OyMar HOBOTO BbIMYCKa, BKIIOYEHHBIX B COCTAaB aKTHBOB
@onma B pe3ynabTaTe KOHBEPTAlMM B HUX JOJTOBBIX IIEHHBIX Oymar, mpuHajuiexaumx Doy, npu
peopranu3aly SMUTEHTa TaKUX JOJTOBBIX IIEHHBIX OyMar MpU3HaeTcsl paBHOM CIIpaBeAInBOIl CTOMMOCTH
KOHBEPTUPOBAHHBIX JOJTOBBIX [IEHHBIX OyMmar.

Co crnenyromei matel CrpaBeIIMBas CTOMMOCTh TAaKOW IICHHOW OyMmMaru OIlEHWBaeTCsS B 0OIeM
MOPSIIKE.

5.6.7.0n1eHKka HOBOr0 BBINMYCKA [0JIeBbIX LEHHBIX OyMar, NOJY4YeHHbIX B pe3yJbTare
KOHBepTaluu

CrpaBeuiMBasi CTOMMOCTbD JOJIEBBIX LIEHHBIX OyMar HOBOT'O BBIITYCKa, BKIIFOUYCHHBIX B COCTaB aKTUBOB
@oHna B pe3yiabTaTe KOHBEPTAlMM B HHUX KOHBEPTHUPYEMBIX IIEHHBIX OyMmar, NMpU3HAETCS paBHOU
CIPaBEUTMBONM CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX OyMar Ha JaTy KOHBEPTAllUW, ACIICHHOW Ha
KOJIMYECTBO JIOJIEBBIX LIEHHBIX Oymar, B KOTOpOe KOHBEPTHpPOBaHa OJJHa KOHBEPTHpyeMasl lieHHas Oymara.

CropaBe/uinBasi CTOMMOCTh JOJIEBBIX IIEHHBIX Oymar, BKJIIOYEHHBIX B cocTaB akTuBoB DoHma B
pe3ysbTaTe KOHBEPTAIlMH B HUX JTOJIEBBIX LIEHHBIX OyMar, mpuHaaiexanmx OoHay, Npyu peopraHnu3aluu B
(dbopme CIUSHUS NMpPU3HACTCS PAaBHOW CIIpaBeUIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha
JaTy KOHBEpTaLUU, YMHOKEHHOHN Ha KO3 (DULIMEHT KOHBEPTALIUH.

CHpaBe,ZUII/IBaSI CTOUMOCTD AOJIEBBIX IICHHBIX 6YMaF BHOBb CO3JaHHOTO B pPC3YJIbTATC pCOPraHnu3alilin
B (hopMe pa3zesicHHs WIH BIIEICHUS aKIIMOHEPHOTO 00IIeCTBa, BKIIFOUSHHBIX B COCTaB akTUBOB DoHa B
pe3yabTaTe KOHBEPTALMHM B HUX JIOJIEBBIX LIEHHBIX Oymar, nmpuHaiexanmx oHay, Npu3HaeTcs paBHOU
CTpaBEIJIMBON CTOMMOCTH KOHBEPTHPOBAaHHBIX IIEHHBIX OyMar Ha JaTy KOHBEPTALlMH, NIEJICHHOW Ha
kod(duLMeHT KOHBepTaIyu. B citydae, ecnu B pe3yabTaTe pa3ielieHus Wid BeIIeIeHUs co3naercs 2 (/IBa)
uiu 0oJiee aKIMOHEPHBIX OOIIECTBa, HAa KOA(PGUIIMEHT KOHBEPTAIIMH JISITUTCS CIIPaBeIUBasi CTOUMOCTD
KOHBCPTHUPOBAHHBIX IIECHHBIX 6YMaF, YMCHBIICHHAA MMponopuruoOHaJIbHO J0JIC HMYyHICCTBa
pPEOpPraHU30BaHHOTO AKIMOHEPHOTO OOIIECTBA, MEPEAAHHOTO aKIMOHEPHOMY OOIIECTBY, CO3/IaHHOMY B
PE3YILTATC pa3aCIICHUSA UJIW BBIACIICHUS.

CrpaBeanuBas CTOMMOCTbh aKIMA BHOBb CO3JJaHHOTO B pe3yibTaTe peopraHu3auuu B (opme
BBIJICTICHUS. AKIMOHEPHOTO OOIIECTBA, BKJIIOYEHHBIX B COCTaB akTMBOB DoOHIAa B pe3yibTaTe HUX



pacrpeiesieHus Cpei aKIIMOHEPOB PEOPTaHM30BAHHOTO AKIIMOHEPHOTO OOIIeCTBa, MPU3HAETCS PaBHOM
HYJIIO.

Co crnepyromiei maTel CIpaBeIMBas CTOMMOCTh TaKOW IIEHHOW Oymaru oOIleHWBaeTcs B 0OIeM
MOPSIIKE.

5.6.8. OnieHka MHBECTMLMOHHBIX MAaeB MAaeBbIX HHBECTULIHMOHHBIX (DOHIOB, He JOMYIIEHHbIX K
TOpram

PBIHOK U1l MHBECTUIIMOHHBIX TA€B MAEBbIX MHBECTHIIMOHHBIX (POHAOB, IJIi KOTOPBIX OCHOBHBIM
PBIHKOM SIBJIIETCSI BHEOUPIKEBOM PBIHOK, HA KOTOPOM OCYILECTBIISIOTCSA CHCIKU MO NMPUOOPETEHUIO H
MOTAIlICHUIO NHBECTUIIMOHHBIX [1A€B Y YNPaBIIAIOLIEH KOMIIAHUHM COOTBETCTBYIOIETO (DOHIA, ABISETCS HE
aKTHUBHBIM.

B cnydae npuoOpereHus HHBECTULIMOHHBIX MAaeB NMpH (POPMUPOBAHUM NAE€BOTO MHBECTHLIMOHHOTO
¢doHIa c naThl BBIJAYM MHBECTHUIIMOHHBIX IA€B /IO JaThl 3aBeplICHHs (OKOHYaHUs) (OPMHPOBAHUS,
CIpaBeUIMBasi CTOMMOCTh MHBECTULIMOHHOTO Ias ONPENEISIETCS UCXOAS U3 CYMMBI JICHEKHBIX CPEICTB
(cToMMOCTH UMYIIIECTBA), HA KOTOPYIO BBIIAETCS OJAMH MHBECTUIIMOHHBIN Mail ipu (OPMHUPOBAHUH.

CHpaBeI[J'II/IBaﬂ CTOUMOCTHh MHBCCTHLIMOHHBIX IMA€B OTKPBITBHIX, HHTCPBAJIbHBIX W 3aKPLITHIX MMACBBIX
MHBCCTUIITMOHHBIX q)OHIIOB B UHBIX CIy4dasaX ONpcACIACTCA C YUYCTOM CIICAYIOUICTO TPUOPUTCTA:

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

PacyerHass CcTOMMOCTP WHBECTUIIMOHHBIX TIa€B, PACKPBITAS/TIPEAOCTABICHHAS YIPABISIONMICH
KOMITAaHUEH COOTBETCTBYIOIero ¢oHma Ha npary ompexaeneHus CYA, B Cpoku, NpeayCMOTpPEHHBIE
HOpMaTUBHbIMU akTamu banka Poccuun.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

CHpaBC,ZUII/IBaSI CTOUMOCTB OIPCACIACTCA B COOTBECTCTBUU C OTYETOM OLICHIIIMKA, COCTaBJICHHOI'O B
CPOKH, COOTBETCTBYIOIIME TpeOoBaHMsIM HacTosmux [IpaBun u aeicTByromero 3akoHoAaTenbcTBa. B
nepuoa MeExXAy AaTaMu OLCHKU OIPCACIICHHAd OLCHIIMKOM CIIpaBCAjiMBass CTOMMOCTBL BJIOKCHHA HC
u3Mensierca. Ilpy BO3HMKHOBEHHWH COOBITHS, BEAYIIET0 K OOECLIEHEHHUIO BIIOKEHUS, YTpaBistomias
KOMITaHHS 00s13aHa OCYIIECTBUThH BHEIIAHOBYIO OleHKY B TedeHue 20 (/[Bamuarn) nueit. CnpaBennuBas
CTOUMOCTD ONPCALCIACTCA B COOTBETCTBUU C HOBBIM OTUCTOM OILICHIIIUKA.

6. INPU3HAHUME, IPEKPAINEHUE IPU3HAHUA U OHEHKA ITPOU3BO/JHbIX
OUHAHCOBBIX UHCTPYMEHTOB 1 KOHTPAKTOB/OIIINNOHHBIX 1OI'OBOPOB

6.1. BupxeBbie npon3BoaHbIe GUHAHCOBbIE HHCTPYMEHTHI

bupxeBoii  mpou3BOMHBIA  (PUHAHCOBBI  MHCTPYMEHT (32  HCKJIIOUYEHHEM  KOHTPAKTOB,
MPEAYCMOTPEHHBIX MyHKTaMu 6.5 1 6.6) mpu3HaeTCs B JIaTy 3aKIIOYEHUS COOTBETCTBYIOIIETO KOHTPAKTa
Ha OUpIKe COTIACHO OTUETY OpoKepa UiTH OUpPKH.

[Ipexpaienue npuzHaHus OUP>KEBOTO MPOU3BOAHOTO (PMHAHCOBOT'O MHCTPYMEHTA MTPOUCXOIUT:

* B CIly4yae UCIOJIHEHUSI KOHTPAKTA;

* Bpe3yJbTaTe BOSHUKHOBEHUS BCTPEUHBIX 0053aTENIbCTB 110 KOHTPAKTY € TaKOH ke crenudukanmei,
T.€. 3aKIII0YeHne 0(hCEeTHOM CIEeNKH;

* 10 MHBIM OCHOBaHMSIM, YKa3aHHbIM B [IpaBuiax KIupHHTa, B YCTAHOBJIEHHOM MMHU MOPSIKE.

Oyenxa:

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

CripaBeisIuBOM CTOMMOCTBIO MPOU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJSIETCS €r0 MOCIEeIHSS
pacueTHasi IIeHa (TeopeTHyecKas LieHa), ompezensemMas OHpXKel, Ha KOTOpOHl ObLT 3aKIIOYeH
COOTBETCTBYIOIUN KOHTPAKT.



B cnydae, ecii KOHTpaKT SIBISETCS MAapKUPYyEMbIM, U Yrpapistonied komnanued @onma Ha mary
OLICHKU OTPaXXEHbl BCE pPACUETHl [0 BapHUALMOHHOW MapiKe, CIpaBEeAJIMBasi CTOMMOCTH MPOU3BOJIHOTO
(bMHAHCOBOIO MHCTPYMEHTA paBHA HYJIIO.

6.2. BHeOup:xeBble Npou3BOAHbIC (UHAHCOBbIE MHCTPYMEHTbI M KOHTPAKThI/ ONIIMOHHBIE
a0oroBopnl (majee takke umenyercss - BII®PU) 3a uckioyeHHeM KOHTPAKTOB, MPeIyCMOTPEHHBIX
MYHKTOM 6.6.

Bo usbescanue commnenuii nonoocenus nynkmos 6.2, 6.3, 6.4 Hacmoswux Ilpasun maxoice
PACNPOCMPAHAIOMCS HA CONAWEHUSI O NPEOOCMABIeHUY ONYUOHA HA 3aKTio4eHue 002080pa (ONYuoH Ha
3aKmoYeHue 002080pa), 3axnioueHHvle 8 coomeemcmeuu ¢ cmamvetl 429.2 I'K P®, u onyuouwnwvie
002080pbl, 3aKMI0YeHHble 8 coomeemcmeuu ¢ cmamoeti 429.3 I'K PD, 6 mom uucie npeomemom Komopwix
ABNAIOMCA 00U 8 YCMABHBIX KANUMALAX XO3AUCMBEHHbIX 00Ujecms, 3apecucCmpupo8aHHblX 6 OpeaHe,
ocywecmensaiouwem 20Cy0apCmeeHHyio pecucmpayulo 10puoudeckux auy, 6 nopsoke, YCMAHOBIEHHOM
GeoepanvHbiM 3aKOHOM O 20CYOAPCMEEHHOU Pe2UCmpayuy IOPUOUYecKux auy, u (uiu) npasa yuacmus 6
VCMABHBIX KANUMALAX UHOCPAHHBIX KOMMEPUECKUX OP2aHU3AYULL.

Buebupoicesotl npouszsoousiii (puHAHCOBLIL UHCMPYMEHM, BKIIOYas CIydyau, KOraa BCTpoeHHbIi BIIOU
MOXHO OTACIIMNTh OT OCHOBHOT'O JOIr'0OBOpa, IIPU3HACTCA:

e ISl ONIMOHHBIX JOTOBOPOB - B JaTy 3aKJIOYEHMs, KOrja BIaJesell ONIMOHA WIH
BBIITYCKAOILIEE €0 JULO CTAaHOBUTCA CTOpOHOM 1o BIIDU;
e ua npounx BII®M - B pmary 3akiO4YeHHs COOTBETCTBYIOLIETO KOHTPAaKTa, KOTAA

VYpasnatomas komnanus @oHa craHoBUTCs cTOpoHoM 110 BITDH.

[Ipu »TOM B Ciiy4ae, eclnv B COOTBETCTBUU C YCJIOBHMSMH OMNI[MOHHOIO JOrOBOpa pealn3anus Mpasa
OJTHOW CTOPOHBI 3aKJIIOUUTH JOTOBOP (aKIENT) WU MpaBa TpeOoBaTh OJHON CTOPOHON B YCTaHOBIICHHBIN
JIOTOBOPOM CPOK OT APYTOW CTOPOHBI COBEPIICHHS IPELYCMOTPEHHBIX OMIIMOHHBIM JOTOBOPOM JIEHCTBHI
00yCJIOBJICHA HACTYIJICHUEM OOCTOSITENLCTB, COOBITUH MJIM BBIIIOJIHEHUEM YCIOBHH (32 MCKIIOYCHHUEM
HACTYIUICHHS TepUOJia pealn3aliy npas (aKienrta)), IpelyCMOTPEHHBIX COOTBETCTBYIOIIMM JOTOBOPOM
(cornmarenuem), BKIIIOYas, HO HE OrPaHUYHBASACH (Jajiee — 00YCIOBIMBAIOIINE COOBITHS):

® TIOMyYEHHEM COTJIACHUI/pa3pelieHnii TOCYAapCTBEHHBIX, PETUOHAIBHBIX, MYHUIIUIATHHBIX U WHBIX
OpPraHOB BJACTH, PETYJIUPYIOIINX OPTaHOB;

® JIOCTH>KEHHEM JIH00 He TOCTHKEHUEM OIpe/IeTICHHBIX (PMHAHCOBBIX MOKa3aTesnei uiu GuHaAHCOBOTO
COCTOSIHUS (B TOM YHCIIE OOIIECTBOM, aKIIUU WIH JOJHA KOTOPOTO SIBISIOTCS NPEIMETOM CAEIKH, a
TaK)XKe CTOPOHAMM CJIICIIKH ),

® JCMIOJHEHHEM JHOO HEe HCIOJHEHHEM o00s3aTelbCTB, OMPEIENICHHBIX B YCJIOBHUSX OIMIMOHHOTO
JI0ToBOpa (OMIIMOHA Ha 3aKI0YEHHE JOT0BOPA), OIPEACIIEHHBIM JIULIOM;

® JIOCTH)KCHHEM JMOO HE JOCTH)KEHHEM OINPEACICHHBIX YpPOBHEH 3HAUYEHHSIMH WHICKCOB,
KOTHUPOBKaMH IIEHHBIX Oymar, leHaMu Ha TOBaphl, BAIIOTHBIMU KypCaMH, IPOLIEHTHBIMH CTaBKaMH,
uHpIsIMER, 0QUIIUATBHON CTATUCTUKON U MHBIMU TIOKA3aTENISIMU, IPETyCMOTPEHHBIMHU YCIOBUSIMHU
COOTBETCTBYIOILIETO JI0IOBOPA;

® TPUHSATHEM KOPIOPATUBHBIX pelIeHui (Hampumep, HazHadeHue EVO, peopranuzaiusi, pemenmue o
pacripesielieHuy PUObLTH U T.1.);

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

® HACTYIUICHHEM (BBITIOJHEHHUEM) JIFOOBIX WHBIX (PaKTHUECKHX M (WIH) FOPUANYECKUX JICHCTBUH,
COOBITUM ¥  OOCTOSITENICTB, HE ONUCAHHBIX BBINIE, HO MPEIyCMOTPEHHBIX YCIOBHAMHU
COOTBETCTBYIOIIETO OMNI[MOHA HA 3aKJIIOYEHHE [10TOBOpa (OMIMOHHOTO JIOTOBOpPa), OT KOTOPBIX
3aBHCHUT BO3MOYKHOCTb peaJIM3aliy MpaB (AKLENT) 1 OTHOCUTEIBHO KOTOPBIX HEM3BECTHO HACTYIIAT
(OyayT BBITIOTHEHBI) OHU WJIH HET,

maxoit BII®H npu3znaemcs c NaThl HACTYIUICHUS (BBITIOJHEHUS) COOTBETCTBYIOIIUX OOCTOSITEILCTB,
COOBITUH WM YCTIOBHUH.

IIpexpawenue npusHanus 6HeOUPIHCEB020 NPOU3BOOHO20 PUHAHCOBO2O UHCMPYMEHMA NPOUCXOOUM.!

e B jary ucnojHenus BIIOU;



e B JaTy ucreueHus cpoka BIIOU;

® B pe3yJbTaTe BOZHUKHOBEHUS BCTPEUHBIX 00S3aTENILCTB B CBS3H C 3aKIIIOUEHHUEM O(CETHOM CHEIKH;

® B pe3ysibTaTe pean3allid YCIOBUU JOCPOYHOIrO MPEKpaAIIeHUs CACNKH (HalpuMep, MPEBLIIICHUE
Oapbepa, HapylIeHHEe KOBEHAHT);

® B JaTy MEPEYCTYINKHU IpaB TpeboBanus mo gqoroopy BIIDU;

® B Clly4aec HACTYIUICHUS (BO3HUKHOBEHHS) COOBITHH, OOCTOATENHCTB, YCIOBHUH, MPEMSATCTBYIONTUX
peamu3anuu npaB (akuenty) no BIIDHU, Bkiatodas, HO HE OrpaHHYMBAsCh: OTKAa3 B BbIJaue
coryTacuii/pa3pelieHuii TrOoCyJapCTBEHHBIMH, PETUOHANBHBIMH, MYHUIIMTATBHBIMA H WHBIMH
OpraHaMH BIIACTH, PETYIUPYIOIIMMH OpraHaMH, BCTYIUIEHUE B CUJTY CY€OHBIX aKTOB, HE IPUHATHE
COOTBETCTBYIOIIUX KOPTIOPATHBHBIX PEIICHUH, a TAK)KE MHBIX MOJO0HBIX COOBITHIA, OOCTOATEIHCTB U
YCJIOBHH, MPETMATCTBYIONMUX peann3anuu npas (akmnenty) mo BIIOU; npu sToM ecnu ycTpaHeHue
MIPUYMH, TOBJIEKIINX HACTYIUICHNE (BOSHUKHOBEHHE) COOBITHH, MPENSATCTBYIONMINX PEATU3AIMU TIPAB
(akuenty) mo BII®M, a Takke HACTYIUICHHE caMHX OOYCIABIMBAIOIINX COOBITHHA SIBIISETCS
BO3MOXKHBIM, TO npu3Hanue BIIOW MoxeT ObITH MPOIOMIHKEHO Ha OCHOBAaHMM MOTHBHPOBAHHOTO
cyxaeHus Ynpasistouieit komnanuu OoHaa;

e B cCllyuae HACTYIUICHHS (DOPC-MaKOPHBIX OOCTOATENBCTB, HE NPETYCMOTPEHHBIX JOTOBOPOM,
KOTOpBIE NPEMATCTBYIOT UCTIOJIHEHUIO BIIDU.

Ouyenxa.
Mapocupyemoie BIIOH:

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

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

e  Mapxupyemsiii BII®OU npeacrapisieT co00ii akTHB, €CJIM €r0 HETTO PACYETHBIX TPeOOBaHUN U
0053aTeNIbCTB 110 BAapHALIMOHHOM Map)ke Ha JaTy OILICHKH, OIpelessieMoe B IOpSIKE,
YCTaHOBJIEHHOM JOTOBOPOM, MPEBBIIIAET HETTO PAaCUETHBIX TpeOOBaHUIN U 00A3aTENBLCTB IO
3aBEpLICHHBIM pacueTaM BapualMoOHHOM Mapxu.  ChopasemiuBas ctouMocTs BIIOU
ONpeNeNsAeTCs B pa3Mepe TaKOro MPEBBILLICHUS.

e  Mapxupyemsiii BIIOU nipeacraBisier co0oil 0053aTENBCTBO, €CIM €r0 HETTO TpeOOBaHUHN U
00s13aTeNLCTB TI0 3aBEPIICHHBIM pacyeTaM BapUAIMOHHONW MAap)KH TPEBBIIIAET HETTO
pacueTHBIX TpeOOBaHWII M 00s3aTENBCTB IO BapUALMOHHOW Map)Ke Ha JaTy OLEHKH,
onpenensieMoe B MOPSJIKE, YCTAaHOBJICHHOM B JoroBope. CrpaBeminBasi ctoumoct BITOU
ONpEIENsAETCS B pa3Mepe TaKOro MPEBBIIICHUS.

Huwvie BIIOU:

BII®U mnpencraBnsier coO0W aKTUB, €CIUM COBOKYIHAS CTOMMOCTHAs OIICHKA COJEPIKAIINXCS B
COOTBETCTBYIOIIEM JIOTOBOpPE TPEOOBAHUI K KOHTPAreHTY MPEBBHIIIAET COBOKYITHYIO CTOMMOCTHYIO OIICHKY
00s13aTEIBCTB TMEpeJ] KOHTPAreHTOM 10 3TOMY JOTOBOPY, W OXHAACTCS YBEIMYCHHE OYIyIIUX
SKOHOMHYECKUX BBITOJ] B PE3yJIbTAaTe MOTYyUYEHHUSI aKTUBOB (JICHEKHBIX CPEJICTB WJIM WHOTO MMYIIECTBA),
oOMEHa aKTMBOB WJIM TIOTAIICHUS O0S3aTEIIbCTB HAa TMOTCHIIMAIBHO BHITOAHBIX 111 DoHma yciIoBHSX.
CrnpasennuBas croumocts BII®U onpenensiercst B pazMepe Takoro NpeBbILICHMS.

BII®U npencrapiseT codoit 00s13aTe€IBCTBO, €CJIM COBOKYITHASE CTOMMOCTHASI OIEHKA COJICPKAIIUXCS
B COOTBETCTBYIOIIEM JOTOBOpPE 0053aTelbCTB (POHIA TEpe]] KOHTPAreHTOM IMPEBBIMIAET COBOKYITHYIO
CTOMMOCTHYIO OILIEHKY TpeOOBaHWN K KOHTPAreHTy IO 3TOMY JOTOBOPY, U (POHI 0KHIAaeT YMEHBIIICHUE
OyIyluIMX SKOHOMHYECKHX BBITOJ] B PE3yJIbTaTe BHIOBITHS aKTUBOB (ACHEKHBIX CPEICTB WU WHOTO
MMYIIECTBa), 0OOMEHAa aKTHBOB WJIM TMOTAIICHUs 00s3aTEIHCTB HAa TIOTCHIIMAILHO HEBBITOAHBIX TSI (hOHIA
ycnoBusix. Crnpasenas croumocts BIIOU onpenensercs B pa3Mepe TaKOro NPEBbIICHUS.

ITpu sTOM cnpaBeyIMBasi CTOMMOCTh 0A30BOT0 AKTHBA OMPEAEISAETCS B COOTBETCTBUU C HACTOSILUMU
IIpaBUJIAMU.



Ipemus:

JUig ciay4daeB 3aKIIOYEHUS ONIMOHHBIX JOIOBOPOB WM 3aKJIIOYEHMS OILMOHOB HAa 3aKJIIOUYEHUE
JI0rOBOpa — NpUYMTaromiascs (mojuiexalnas oljiaTe) MpeMus NMPHU3HAETCS B KadecTBe AEOUTOPCKOM
(mpoueit KpeaUTOPCKOIT) 3a0PKEHHOCTH B 1aTy npu3HaHus BII®U, eciu oniara npeMun He IpoU3BEACHA
no natel mpusHanus BIIOUW. Ecnu mpemuss mo ONIIMOHHOMY JOTOBOpPY (OMIIMOHY Ha 3aKIIFOYCHHE
J0roBopa) Obu1a ormtadeHa 7o naTel npusHanus BIIOU, To moctynuBmas (yrutaueHHas 3a C4€T UMYIIECTBA
donya) mpemMusi OTHOCHUTCS Ha TOXOBI (PacXoIbl) B IaTy €€ OIUIATHI.

B cnyuae mpomaxu (mpuoOperenusi) BIIOU mnpuuumtaromasicst (mozsiexaias oIuiate) MpeMus
MIPU3HAETCS B KauecTBe AeOUTOPCKOH (IIpouei KpeTuTOPCKOIN) 3a10KEHHOCTH B 1ATy 3aKIIIOUEHUS CIACIIKH
no npoxaaxe (nmpuobperenuto) BIIOU.

B cnyuwae mpomaxu (mpuobperenus) BIIOU wm orcyTcTBUA ycnoBUs yIiaThl OpeMHuH (WM
0€3BO3ME3IHOCTH MPEIOCTABICHHUS MIPaBa MO ONIUOHY) IPEMUS HE IPU3HACTCSL.

CrnpaBennuBasi CTOUMOCTh J€OMTOPCKOW 3aJI0/DKEHHOCTH IO TpHUMTaromieics npemun no BITOU
OLICHMBAETCA B TMOpPSAJIKE, MPEIyCMOTPEHHOM mnoAnyHKToM 8.4 Hacrosumx IlpaBun. CropaBemiuBas
CTOMMOCTb KPEIUTOPCKOM 3aJI0JKEHHOCTH 10 Mojyiexaieit orsate npemun no BIIOU ouenuBaercs B
MOPSAJKE, IPEyCMOTPEHHOM IYHKTOM 9.4 HacTosiuux IIpaBui.

JleObuTopckast 3a10J5KEHHOCTD [0 MPUYMUTAONIEHCS TpeMun (Tipodast KpeIUTOpPCKas 3aJ0JKEHHOCTh
o noJyiexkarneit orutare npemun) no BIIOU npekpamaer npusHaBaThesi B Hanbosee paHHIO U3 Jar:

® B JIaTy MCIIOJIHEHUS 00s3aTEIbCTB MO OIUIaTe IPEMUH;

® B JIaTy JIMKBUJAIMU KOHTpareHrta coryiacHo Boinucke u3 EI'PHOJI;

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

e B gary ycrynku npas no BIIOU (ecnu nepenada npas/o0sS3aTeNbCTB MO yIjlaTe MPEMHUU CIEIYeT
13 YCJIIOBHI COOTBETCTBYIOIIECH CIIEIKHN);

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

B ciyuae, eciiu 3a1015K€HHOCTD COTJIACHO YCIIOBUSM CJIENIKH, BBIIUIAYUBAETCS B BAJIFOTE, OTJIMYHON OT
BamtoThl onpeaenenuss CHYA, nepecuer B BamoTy onpenenenns CUA ocymiecTBiaseTcss B COOTBETCTBUU C
MOPSIIKOM, ONMMCAaHHBIM B 1. 19 Hactosmux [Ipasu.

Oco0ble _yC0BHS B OTHOILIEHMM _NPU3HAHHUS _ ONMLUHMOHHBIX JIOTOBOPOB _NVT, KOTOPbIE
3AKJIIOYAKTCH O0JHOBPEMEHHO C JA0roBopaMM INnpoJaKM HMMVIIECTBA, COCTABJAIOIICIO AKTHBBI

DoHaa:

Ecnmu onumoHHBIA TOTOBOP MYT 3aKJIIOYEH C KOHTPAareHTOM B OTHOIICHUH TMPUOOPETEHHS B COCTaB
aKTUBOB HMYIIECTBA, KOTOpPOE OBUIO MPOJAHO ITOMY K€ KOHTPAreHTy, W MPEICTABISIET COOOM IO
SKOHOMHUYECKOMY CMBICITY OOpaTHYIO MPOJAXKy UMYIIEecTBa B OyaymieM (A0oroBop (MHAHCHUPOBAHHUS ), TO
MIPU3HAHHUE IEPEJAHHOIO II0 IOrOBOPY KYIUIM-IIPOJAXXH HMYIIECTBA HE IIPEKpaIlaerCcs IO MOMEHTA
MpeKpaIIeHus] MPU3HAHUS OMIIMOHA YT COTJacHO HacTosmmM [lpaBmiam. OreHKa TaKOTO UMYIIECTBA
MPOU3BOJUTCA B COOTBCTCTBHUU C HACTOANIUMU HpaBI/IHaMI/I. OI[HOBpCMeHHO OTpaXKaCTCA 06H3aTeHLCTBO
IO OTIIATE ATOTO UMYILECTBA COTIIACHO YCIOBHSIM OTIIMOHA TTYT.

B cnyuyae Hanuuus OCHOBaHUM mojarath, 4TO MEpenaya MMYIIECTBA (aKTHBA) MO JAOTOBOPY KYIUIH-
MIPOJIAKH C Y4ETOM OJJHOBPEMEHHO 3aKJIFOUEHHOTO C HUM OIIIMOHHOTO IOTOBOpA MYT MPUBENIET K Nepeaue
BCEX PUCKOB U BBITOJ], CBA3AHHBIX C UMYIIECTBOM (AKTHBOM), TO MPHU3HAHUE NEPEIAHHOIO0 UMYIECTBA
(axTHB) JOMKHO OBITH MPEKPAIIeHO B COOTBETCTBUM C KPUTEPUSMH TpEKpalleHus TpU3HaHUS,
YCTAaHOBJICHHBIMM HacTOAImUMH [IpaBuinamMu 1Jjis COOTBETCTBYIOLETO BHIA HMYIIECTBa (aKTHBa), a
JOTOBOP KYIUIU-MIPOJaXKH UMYLIECTBA (aKTUBA) U OMIIMOHHBIN JOTOBOP MYT MPU3HAIOTCS M OLICHUBAIOTCS
HE3aBUCHMO JAPYT OT JPyra B COOTBETCTBUU ¢ HacTosmuMu [IpaBunamu. Ynpasisionas KOMIaHUS B JaTy
OJTHOBPEMEHHOTO 3aKJIIOUEHHs 10T0BOpa KYIIU-MPOAaKU UMYILECTBA (aKTUBA) U OMIIMOHHOTO J0rOBOpa



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

6.3. Oco0ble ycJ10BUS MTEPeX0IHOT0 Nepuoaa.

Ecnmn na pary Havama npumeHeHus Hacrosuux Ilpasuin, VYnpasmsaromas komnanus Donpa
ocyliecTBisiIa npusHanue aeuctByromux BIIOUW B COOTBETCTBUM C HMHBIMU paHee ACHCTBYIOUIUMHU
MPUHLIMIAMH NPU3HAHUSA, TO Y IpaBisonias komnanus PoHga npoaokaer npusHasars Takue BIIOU no
HACTYIUICHUS OCHOBAHMM TMpEKpalleHus MNpU3HAHUS, YCTAHOBICHHBIX paszaenoMm 6.2. IlpaBuwi. B
IIPOTUBHOM cilydae Ympasisroonias koMrnanus @Donpga cocrtaBiasieT MOTHUBHPOBAHHOE CYXKIEHUE O
MpEKpalleHUM MPHU3HAHUS C M3JI0KEHUEM COOTBETCTBYIOIIMX apPryMEHTOB, COTJIACOBAHHOE CO
Crennanu3upoBaHHBIM JICTIO3UTAPUEM.

Ecnu Ha nmary Havanma npumeHeHus Hacrosmux [lpaBun Ymopapnsdromas komnanuss PoHja He
ocyuiecTsisia npusHanue aeucrByrommx BIIDH B coOTBETCTBMM € MHBIMM paHee ACUCTBYIOLIUMU
MPUHIIMIAMH OPU3HAHUSA, TO YTIpaBisdromas kommnanus Goxjga npoaokaeT He npusHaBath Takue BIIOU
710 HACTYTIJICHUs HauboJiee paHHETO U3 COOBITHI:

® HayaJo MepHoaa BpEMEHH, B KOTOPOM MOXKET OBITh PEAJTM30BAHO MPABO OHON CTOPOHBI 3aKIIOYUTh

JIOTOBOP  (aKIenT) WM TMpaBo TpeOOBaTh OJHOW CTOPOHOM OT JAPYrod COBEpIICHUS
IPEyCMOTPEHHBIX ONIIMOHHBIM JOTOBOPOM JEHCTBUM;
® HACTyIUICeHHE O0YCIOBIMBAIOIIMX COOBITUH (B ClTydae UX HaJIH4YUs B JJOTOBOPE).

B nmpotuBHOM cityyae Ymnpasistomass komnanust @oHga coctaBiisieT MOTHBUPOBAHHOE CYXKIAEHUE O
HayaJie IMpHU3HaHUA C HN3JI0KECHUEM COOTBCTCTBYIOIIHX ApPTYMCHTOB, COTrJIaCOBaHHOC CO
Criennaan3upoBaHHBIM JIEO3UTAPUEM.

B cnydae 3akimroueHus JOMOJIHUTEIBHOTO COMIIAIIEHUS, 32 UCKIIFOUEHUEM U3MEHEHMSI TOJIBKO CTOPOHBI
CHIEJIKH 110 NMPUYMHE peopraHu3alid CTOPOHBI CAEIKH, YHpasistomas komnanus OoHna ocyuecTBiseT
IIPU3HAHUE 110 OCHOBAHUAM 1. 6.2. IIpaBui Kak HOBOM CIEINIKHU.

6.4. OcoOble ycs10BUA onpenesieHus cnpaBeaanBoi croumoctu BIIOH.

VYnopasnstomas komnanuss PoHIa MODKHA JTHOO COCTaBUTH MOTHUBHUPOBAHHOE CYXKIEHHUE, THOO
MIPUBJIEYh OICHINUKA IJI1 OLEHKH crpaBeBoi crouMoctd BIIDU (mubo oTaenpHBIX mapameTpoB
BII®UN) B Tex ciayuasx, KOTla 3Ha4€HHUE 1I€Hbl UCIIOJIHEHUSI OILIMOHA HEU3BECTHO Ha JaTy pacyeta CHA u
JUIS OIICHKHU 3HAYEHHUS LIEHBI OMIOHA TpeOyeTCs MPUMEHUTh METO bl IPOTHO3UPOBAHUSI.

B cnydyae BO3HHMKHOBEHMs TNpPHU3HAKOB oOeclieHeHMA KoHTpareHta no BIIDU, 3a uckimodeHuem
BO3HUKHOBEHUs Je(oiTa WIK COOBITHH, MpUpaBHEHHbIX K Aedointy, Ynpasistomas komnanus donna
BIIPAaBE CKOPPEKTUPOBATH CIIpaBeAINBYIO0 cTouMocTh BIIMH Ha ocHOBaHMN MOTUBUPOBAHHOTO CYXKICHHUS.
ITpu HeoOxoaumocTn Ympapisomas komnaHus PoHJa BIpaBe OLEHUTH CIPABEUIMBYID CTOMMOCTh
BII®U ¢ y4yeToM BO3HHUKIIETO TNpW3HaKa OOECIIEHEHUS Ha OCHOBAHMHM OTYETa OLCHIIHKA,
MIOATOTOBJICHHOIO B MaKCHMaJbHO KOPOTKHE CPOKHM C JaThl BBISBICHHS COOTBETCTBYIOLIETO NPU3HAKA
00€eCLICHEHH L.

B cnyuae nedonra kontparenta no BITI®UW nam BO3HUKHOBEHHS COOBITHSI, TPUPABHEHHOTO K 1e(hONTY
B OTHOLIeHWH KoHTpareHta no BII®OU, Vmpammsromas komnanus @oHaa o0si3aHa CKOPPEKTHPOBATH
crpaBemyiuByr0 ctoumMocth BII®UW Ha ocHOBaHMM MOTHBHUPOBAHHOTO CYXKACHUS Y IPaBIISIONMICH
KOMITaHUU JTHOO TpU HEOOXOAMMOCTH OLICHUTH CIIpaBeuinBYI0 ctoumMocTs BIIOU Ha ocHOBaHMM OTYeTa
OLICHIIIMKA.

B nemnsix MOHUTOpUHIa BOSHUKHOBEHUS IPU3HAKOB 00ECIICHEHUsI KOHTpAreHTa, 1eoiaTa 1 COObITHH,
IPUPABHEHHBIX K Je(ONTy, a TaKKe BbIXOJAa KOHTpPAreHTa M3 COCTOSHUS oOeclieHeHus wiu aedonra
IpPUMEHSIETCS NIepeYeHb NPU3HAKOB U COOBITUH, ycTaHOBIEHHBIHN B [Ipunoxxennn 2.

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



CBom-crenka siBIIE€TCS MMOCTABOYHOM 0€3a[peCHON HEMapKUPyeMon OMP>KEBOM CICIKON CO CPOKOM
pacueToB «ceronuHs / 3aBTpa». CBOM-cIeNKa ¢ HMHOCTPAHHOW BAIOTON MPHU3HAETCS B ATy 3aKIIOUYCHUS
cnenku. [Ipexpanienue npu3HaHus CBOI-CAEJIKU ¢ MHOCTPAHHOW BaJIIOTOM OCYIIIECTBIISETCS:

e B nary ucnoigHeHHs 0053aTENbCTB [0 BTOPOU YacTH CACIKU CBOII.

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

10 BTOPOM 4aCTH CIIEIKU CBOIL
e [lo uHBIM OCHOBaHUAM, YKa3aHHbIM B [IpaBuiax KiMpuHra, B yCTAaHOBJIEHHOM UMU MOPSIAKE.

CrpaBeayinBasi CTOMMOCTh 00sI3aTENILCTB IO Mepeaaye JACHEKHBIX CPEICTB Mo mnepBoil yactu Cor-
CHIEJIKHM OIICHUBAETCSI:

e ccinu 00s3aTeNbCTBO IO TeEpefaye JEHEKHBIX CPEJCTB BBIPAKEHO B POCCUHCKUX pPYOIsIX,
CIIpaBeUIMBasi CTOMMOCTh OMNpEAesAeTCS Kak MpousBeaeHne 0a30Boro Kypca (1Mo mepBoi 4acTH)
C/ICJTIKH CBOII HA BEJIMYHMHY JIOTA;

e cciM 00s3aTENBCTBO IO Tepeade JIEHEKHBIX CPEICTB BBIPAXKEHO B MHOCTPAHHOM BalioTe, TO
CHpaBeAINBasi CTOMMOCTh TaKOT'0 0053aTebCTBA PaBHA HOMUHAIBHOM CTOMMOCTH 0053aTeNbCTBA,
BBIPR)KEHHOH B BEJIMYMHE pyOJIEBOTO SKBUBAJICHTA, OTIPEIEIIEMOT0 B COOTBETCTBUH C pa3zesioM 19
Hactosamux [IpaBu.

CrpaBeyiuBasi CTOUMOCTb TPEOOBAHUI IO MOTYYSHUIO JIEHEKHBIX CPEICTB IO MEPBON YaCTH CACIKH
CBOII OIICHUBAETCSL:

e ecmu TpeOOBaHME MO TONYYCHHIO MICHEKHBIX CPEICTB BBIPAKEHO B POCCHHCKHX PpyOIsX,
CTIpaBeNINBasi CTOMMOCTD OTIPEIeNIeTCs KaK MPOU3BEIeHNE Kypca (10 TIEPBOI YacTH) CACTKH CBOI
Ha BEJIMYUHY JIOTA.

e cciu TpeOOBaHHE MO TOJIYUYEHHIO JICHEKHBIX CPEACTB BBIPAXKEHO B WHOCTPAHHOW BaJlIOTE, TO
CTpaBe/yInBasi CTOMMOCTh TaKOro TpPeOOBaHHMSA paBHAa HOMHMHAIBHOW CTOMMOCTH TpeOOBaHHMSA,
BBIPQ)KEHHOH B BEIMYMHE pPyOIIEBOT0O SKBUBAJICHTA, OTIPEIEIIEMOT0 B COOTBETCTBUU C pa3zesioM 19
Hactoamux [IpaBu.

CnpaBenniuBasi CTOUMOCTb BTOPOM YacTU CIEIKM CBOIl HA ATy OLEHKH OMpEIessieTCsl KaK pa3HuLa
MEXy CHpPaBeIMBONA CTOMMOCTBHIO TPeOOBaHUIl MO MOJYyYEHHUIO JEHEKHBIX CPEICTB U CIPaBEIIUBOM
CTOMMOCTBIO 0053aTE€TLCTB MO TIEpeave JCHEKHBIX CPEICTB.

CnpaBemyiiBasi CTOMMOCTh 00s3aTENIBCTB MO TIepeIaue ICHEKHBIX CPEJCTB MO0 BTOPOM YaCTH CHCIKH
CBOII OLICHUBAETCSI:

e cciu 0053aTeNIbCTBO M0 Tepeave IEHEKHBIX CPECTB MO0 BTOPOM YacTU CIEIKH CBOII BBIPAXKEHO B
POCCHUICKHX pyOJISIX, CIIPaBeJIMBasi CTOMMOCTh OIPEACIIIECTCS KaK MPOU3BECHUE Kypca 0 BTOPOM
qaCTUu CACJIKHU CBOII HA BGHI/I‘II/IHy JIoTAa,

e cciu 0053aTeIbCTBO MO Mepeave IEHEKHBIX CPECTB MO0 BTOPOM YacTH CIEIKH CBOII BBIPAXKEHO B
WHOCTPAHHOW BAJIIOTE, TO CIPABEIINBasi CTOMMOCTh TaKOTo 00s3aTeIhCTBA paBHA HOMHUHAJIBLHON
CTOMMOCTH 0053aTeNIbCTBA, BRIPAKEHHON B BEIMUUHE PYyOJIEBOrO SKBUBAJICHTA, ONPECIIEMOTO B
COOTBETCTBUHU ¢ paznesioM 19 nacrosuux [IpaBui.

CrpaBeyinBasi CTOUMOCTh TPEOOBAHUH 1O MOTYYSHHIO JICHEKHBIX CPECTB 110 BTOPOM YaCTH CHEIKH
CBOII OLIEHUBAETCA:

e eciu TpeOOBAHUE MO MOJYYEHHIO AEHEKHBIX CPEJICTB IO BTOPOM YacCTH CIIEJIKM CBOI BBIPA)KEHO B
POCCHICKHX pYOJIsiX, CIIpaBeIIMBast CTOMMOCTh ONPEEISeTCs KaK MPOU3BEICHUE Kypca M0 BTOPOi
YacTH CJIEJIKH CBOII HA BEJINYMHY JIOTa;

e eciu TpeOOBAHUE MO MOJYYEHHIO AEHEKHBIX CPEJICTB M0 BTOPOM YaCTH CIIEJIKM CBOI BBIPA)KEHO B
MHOCTPAaHHOW BaJllOTE, TO CIPaBEUIMBas CTOMMOCTb Takoro TpeOOBaHHS paBHA HOMHHAJIBHOMN
CTOMMOCTH TpeOOBaHMs, BbIPA)KEHHOW B BEIMYUHE PYOJIEBOTO SKBHBAJIEHTA, ONPENEISIEMOro B
COOTBETCTBUM C pazaesoM 19 nacrosmux Ilpasui.

C MOMEHTa HCIOJHCHUS nepBoﬁ JaCTH CACIKU CBOII CIpaBCajiBasgd CTOMMOCTb CACIKH CBOII
OLCHUBACTCA TOJIbBKO KakK CIIpaBCIjinBasd CTOUMOCTb BTOpOfI qaCTu CACIKH CBOII.



B Tom ciIydae, €ClId IOJIydYCHHasA BCIIMYMHA CHp&BCI{J’IHBOﬁ CTOUMOCTH CACJIKHU CBOII INPUHUMACT
OTpULATCIIBHOC 3HAUYCHUC, TO CACIIKA CBOII OLICHUBACTCA KaK O6H3&TGJIBCTBO, B IIPOTHUBOIIOJIOKHOM CJIy4dac
CICJIKa CBOIT OICHMWBACTCA KaK aKTHB.

B cinyuyae Hanuuus npu3Haka 00eclieHeHUsI KOHTPAreHTa, mopsa0K KOPPEKTHPOBKUA CTOUMOCTH CBOII-
CIEJIOK OMpEAesieTcsa 0 MOTUBUPOBAHHOMY CYyKJeHHI0 Y K.

6.6. Ilpu3HaHue M OLIEHKA BAJKTHBIX (DOPBAPAHBIX M BAJIOTHBIX CBOII-KOHTPAKTOB

BairoTHbI CBON-KOHTPAKT MpPEACTaBISAET o000 0OMEH BaltoTaMH CIOT (MEpBas 4acTh BAIIOTHOTO
cBomna) ¢ 00s13aTeILCTBOM COBEPIIICHUS B OMPEACICHHYIO JAaTy MoCienyromero GopBapaHOro 00paTHOTO
oOMeHa TeMH ke BaJII0TaMU (BTOpast 4aCTh BAIIOTHOTO cBoIa). IIpu 3TOM Kypc, 10 KOTOPOMY COBEpIIAeTCs
oOMeH MO MepBOW YacTu, U KypC, M0 KOTOPOMY COBEpILIAeTCsi OOMEH MO BTOPOMl YacTH, COTJIacyloTcs
CTOpPOHAMH TIPH 3aKJIFOYSHUH BAJIFOTHOTO cBona. Kypc no nepBoii uactu (6a30BbIii Kypc) U KypcC IO BTOPOit
YacTH pa3MyaloTcs Ha CBOI-Pa3HULLY.

CrpaBe/uinBasi CTOMMOCTbh OMP)KEBBIX Map)KUPYEMBIX BAJIIOTHBIX (POPBApIHBIX U CBOM-KOHTPAKTOB
OIIpeIeNIAETCS TI0 PaCUCTHOM IIeHe, Ha OCHOBAHMU KOTOPOM IPOM3BOIUTCS 3a4MCIIEHUE JINOO CIUCAHUE
BapHallMOHHOM Map>kH (IUIaBaIOIIHUX MApKEBBIX CYMM).

CropaBeuyiiBasi CTOMMOCTh BHEOHPKEBOTO WJIM HEMap)KUPYEMOTO CBON-KOHTPAKTa, Oa3MCHBIM
(6a30BbIM) aKTHBOM KOTOPOTO SBJSIETCS HMHOCTPAaHHAs BalllOTa JI0 WCIOJNHEHHsS TIEPBOM 4YacTH
(mpuoOpeTeHre HHOCTPAHHOM BAIIOTHI IO MEPBOM YacTH), OMPEALSISIETCS 0 CIeayromIei popmMye:

pFM
DF?

DFY
DF?

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

eoe:

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

N — HOMHHAJ BaJIIOTHOTO CBOMA, BHIPAKCHHBIH B TIEPBOM BAIIOTE, SIBIISIOMIMICS Oa3UCHBIM
(6a30BBIM) aKTUBOM CBOII-JOTOBOPA (KOHTPAKTA);

S - Kypc nepBoi BaIOTHI, ABJISFOIIEHCS 0a3uCHBIM (0a30BBIM) aKTHBOM CBOII-JI0TOBOpa (KOHTPAKTA),
BBIpR)KEHHBIN BO BTOPOIl BajoTe, sIBIIsAIONICHCS 6a3ucHBIM (0a30BBIM) aKTUBOM 3TOTO JIOTOBOPA
(KOHTpakTa) Ha JaTy OLIEHKHM B COOTBETCTBMM C OIpEAEJICHHEM Kypca BalIOT B HACTOSILIUX
MpaBUJIAX;

S1 — (akTuyeckuii Kypc MepBOd BaIOTHI, YCTAHOBJICHHOW B JOTOBOpE Ha 0o0Jiee PaHHIOIO ATy
BaJIIOTUPOBAHUS;

S, — dakTHuecKkuit Kypc TEPBOM BAIIOTHI, YCTAHOBICEHHOW B JIOTOBOpPE Ha 0o0Jiee MO3THIOK ATy
BaJIIOTUPOBAHUS;

DFl(l)- JMCKOHTHBIN (PaKTOp IO MEPBO BaOTE HA OoJiee paHHIOKO 1aTy BAaTIOTUPOBAHUS;
DFl(z)- JTUCKOHTHBIN (haKTOp TI0 BTOPOM BATIOTE Ha O0JIee paHHIOIO JaTy BAFOTUPOBAHMS;
DFZ(D- JMCKOHTHBIN (haKTOp 10 MEePBOM BaIOTE Ha 0o0Jiee MO3THIOK0 JaTy BAIFOTUPOBAHMS;
DFZ(Z)- JTMCKOHTHBIN (PaKTOp MO BTOPOH BaMOTE Ha OoJiee O3IHIO0 JaTy BaJIOTHPOBAHUS.
DF - JIuckoHTHBINM (aKkTOp IJIs1 BAIIOTHI, ONpeaesieTcs no Gpopmyie:

1

DF = ————
(1+R(T))T/365

eoe:

R(T) — Ge3puckoBas cTaBKa B BaJIIOTE HA CPOK T THEH B COOTBETCTBUH C OTpeiesieHneM 0e3pHCKOBOM

CTaBKHU B HACTOAIIUX IIpaBUIaX

CropaBe/uiBasi CTOMMOCTh HEMAap)KUPYEMOI'O CBOI-KOHTpakTa, Oa3uCHbIM (0a30BBIM) aKTHBOM
KOTOPOTO SIBJII€TCSI MTHOCTPAHHAsI BAJIIOTA MOCIIE UCIIOJIHEHMSI IEPBOM YacT (MproOpeTeHrne HHOCTPaHHOU
BAJIIOTHI 10 NIEPBOM YaCTH U MIPOIaXka MHOCTPAHHOM BaIIOTHI 10 BTOPO YacTH ) orpeensercs no Gpopmye:
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N — HOMHHAJ BaJIIOTHOTO CBOMNA, BHIPAKCHHBIH B TIEPBOM BAIIOTE, SIBIISIOMIMICS Oa3UCHBIM
(6a30BBIM) aKTUBOM CBOII-OTOBOPA (KOHTPAKTA);

P - pacuerHas nieHa cBoIm-g0roBopa (KOHTPAKTa), BEIPaXKEHHAst BO BTOPOM BaJIIOTE;

S - Kypc mepBoii BaMIOTHI, SBISIONIEHCS 0a3UCHBIM (0a30BBIM) aKTHBOM CBOTI-IOTOBOpA (KOHTPAKTA),
BBIPOKECHHBI BO BTOPOH BAIOTE, SIBIISIONIEHCS Oa3uCHBIM (6a30BBIM) aKTHBOM 3TOTO JOTOBOpA
(KOHTpakTa) Ha JaTy OLIEHKM B COOTBETCTBMM C OIPEAEIECHUEM Kypca BaJIOT B HACTOSIILUX
MpaBUJIax;

S, — ¢akTHueckuil Kypc MepBOi BaJIIOTHI, YCTAHOBJICHHOW B JOTOBOpe Ha OoJiee MO3AHIOI JaTy
BaJIIOTUPOBAHUS;

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

2 . .
DFZ( ). JUCKOHTHBIN (pakTOp IO BTOPOH BaIOTE Ha 00Jiee MO3/IHIO JaTy BAIOTUPOBAHMS.
DF - JIuckoHTHBIH (pakTop AJIst BJIIOTHI, ONIPENENeTcs 1Mo GpopmyIie:
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R(T) — Ge3puckoBas cTaBka B BAIOTE Ha CpOK T JTHEH B COOTBETCTBHUH C OTpeIeTIeHHEM Oe3pHUCKOBOM

CTAaBKH B HACTOAIUX IIpaBUJIax

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

Ilena P, BbIpakeHHass B BAJIIOT€ KOHBEPTUPYETCS B PYyOIM COMNIACHO KypCy, OIpPEAeNseMoro B
COOTBETCTBUHU C 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 ONPU3HAHUS U OIEHKA BJOKEHU B
YCTABHBII KAIIUTAJI OBIIECTBA C OTPAHUYEHHO OTBETCTBEHHOCTBIO U
MMPABA YUACTUS B YCTABHbBIX KAITUTAJAX UHOCTPAHHBIX KOMMEPYECKHX

OPTAHM3AILINI (3A UICKJIIOUEHUEM HEHHBIX BYMAT)

7.1.  llpu3dHaHue, NpeKpalieHHe MPU3HAHUS U OLIEHKA I0r0BOPa (CIeJIKH) M0 MPUOOPETEHNI0 UIIH
peaau3anuu 10Jieii 001mecTBa ¢ OrTPAHMYEHHOH OTBETCTBEHHOCTHIO / MPAB YYacTHSl B YCTABHBIX
KANMHUTAJIaX HHOCTPAHHBIX KOMMeEpP4YeCKUX OpraHu3aumii

B nmary 3akirodeHust (HOTapuUalbHOTO YAOCTOBEPEHHS B CIy4asx, TPeOYEeMBIX B COOTBETCTBHU C
3aKOHO/IATEeIbCTBOM) JIOTOBOpa MPUOOPETEHUs] WM pealu3allid JIoJIed 0O0IIecTBa C OrpaHUYCHHOM
OTBETCTBEHHOCTBIO WM IIpaB Y4yacTUs B KaIlUTajJe HHOCTPAHHOM KOMMEPYECKOM OpraHu3aluu
OCYIIECTBIISIETCS MPU3HAHNUE TAKOTO JOTOBOpa KaK akTHBa (00s3aTenbeTBa). Takol akTuB (0053aTEIBCTBO)
NPpU3HACTCA OO0 HdaTbl IIPU3HAHUA BJIOKCHHUA B YCTaBHBIﬁ Kanuraji OGH.[CCTBa c Oor paHI/I‘IeHHOﬁ
OTBETCTBEHHOCTHIO/ TIPAB y4acTHs B KAITUTaJIe HHOCTPAHHOW KOMMEPYECKO OpraHu3aIny.

OrneHka crpaBeIMBON CTOMMOCTH YKa3aHHOTO aKTHBA (00s3aTENIbCTBA) OMPENEISICTCS CIEIYIOIIIM
o0OpazoM:

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

2oe:



CC esnoowcenus 6 YK OOO/npas yuacmusi — cupaBeyIuBasi CTOUMOCTb, OTpe/eieHHass B TIOPSJIKE,
yKa3aHHOM B pazzeiie 8.2 Ha JaTy OLEHKH,

Cmoumocmsb no 002060py — CpaBeIINBasi CTOUMOCTh 00s13aTEILCTB/TpeOOBAaHUH IO IOTOBOPY Ha
;[aTy OLCHKHU. B CIydac OIUIaTbl aBaHCOM BCJIWYMHA 06H3aTeHBCTB/Tpe6OBaHI/Iﬁ no AOoroBopy
YUYUTBIBACTCA B IIOJTHOM o0BeME C YUY€TOM aBaHCa. CYMMa aBaHCa OLCHUBACTCs 110 MCTOJHKCE, aHAJIOTHIHOMU
MCETOAHUKE OLICHKHU CHpaBeI[HPIBOﬁ CTOUMOCTHU er,[[HTOpCKOfI 3aZ[OJ'I)KeHHOCTI/I/ I[G6HTOpCKOﬁ
3aJ0JIZKCHHOCTHU, Hpe[{yCMOTpeHHOﬁ HaCTOAIIUMHU HpaBI/IJ'IaMI/I.

Ecmu IMOJIYUCHHAsA OLICHKa CHp&BCI{J’IHBOﬁ CTOUMOCTH [O0Tr0OBOpa ABJIIACTCA HOHO)KHTCHBHOﬁ, TO
AOTOBOP MPHU3HACTCSA KAK aKTHB. Ecnu onienka OTpUuLAaTCIIbHAs, TO JOIr0OBOP NPU3HACTCA KaK 00513aTENBCTBO.

O1eHKa CTpaBeIIMBONH CTOMMOCTH O0S3aTENILCTB IO JIOTOBOPY MPOU3BOJUTCS HA ATy OLEHKH IO
METOJIMKE, aHAJTOTHYHON METOIMKE OICHKH CIPABEIJIMBONM CTOMMOCTH KPEIUTOPCKOHN 3a0IKEHHOCTH
(cm. m.9.4).

OrneHka CIpaBeAIMBON CTOMMOCTH TPEOOBaHU MO JOTOBOPY MPOU3BOJUTCS HA JAaTy OIEHKHU IO
METOJMKE, aHAJTIOTUIYHOW METOAMKE OIICHKH CIPABETMBON CTOUMOCTH ACOMTOPCKOM 3aI0JDKEHHOCTH (CM.
m.8.4).

7.2. llpu3dHaHuWe, mnpexKpaimieHWe TPU3HAHUS W OIEHKa Jojedl o0mecTrBa ¢ OrpaHU4YeHHOM
OTBETCTBEHHOCTbI)/ MPAaB Y4YacTUsi B YCTABHBIX KANHUTAJIAX HHOCTPAHHBIX KOMMeEPYeCKHX
OpraHu3anui

BrnoxeHue B yCTaBHBIN KanuTasl OOIECTBAa C OrPaHMYEHHON OTBETCTBEHHOCTBIO NMPHU3HAETCS B JIATy
BO3HMKHOBEHHS MpaBa Y pasisiromieil komnanuu @oH1a Ha JOJII0 B YCTABHOM KalUTale B pe3yJsbTare:

B cnyuae yupescoenun Obwecmsa ¢ 02panutieHHol 0meemcmeeHHOCmbio!
e HauOonee TO3AHIS W3 JaT: JaTa BO3HUKHOBEHHUs TMpaBa COOCTBEHHOCTH Ha JOJIO,
noaTeepkaeHHas Boinuckor u3 EI'PHOJI, nin nata onmiaTel ycTaBHOTO KanuTania.

B unwvix cnyuanx:

® COBEpIICHUS HOTAPHUATBLHO yIOCTOBEPEHHOMN C/ICTIKHU, HAIPABICHHON Ha IPHOOpETEHUE TOIU B
YCTaBHOM KalluTajie OO0IIecTBa, MPU ATOM JaTOW mepexona (Mepeaadd) JONMM B yCTaBHOM
KaluTaae POCCUICKOTO OOIIeCTBa C OTPAaHMYEHHON OTBETCTBEHHOCTHIO SIBIISIETCS MOMEHT,
ONpeACIICHHBIN JaTOil BHECEHUsT cOOTBeTCTBYIoMIeH 3amrcu B EI'PIOJT;

e BHecenus B EI'PHOJI cooTBeTcTBYyIOIIEH 3amyMcH Ha OCHOBAaHUU MPaBOYCTaHABIMBAIOIIMX
JOKYMEHTOB, B CJIy4asixX, He TPeOYIOIMNX HOTAPUATHHOTO YIOCTOBEPEHHUS CACIIKH, B TOM YHCIE
B pe3yibTaTe YBEJIMUYEHHS YCTaBHOTO KallkTajla CYHIECTBYIOLIEro OOIIecTBa B pe3yJbTaTe
BKJIaga Ynpapistoniei kommnanuu OoHaa, IPUHUMAEMOTO B 3TO OOIIECTBO, 33 UCKIIOYECHUEM
cinyyasi, korna GoHA0OM NMPOU3BEIECHA OIIaTa 33 YBEJIMYEHHE YCTABHOI'O KaluTalda U JTaHHas
oIJlaTa yu4reHa OLIEHIIMKOM B oTyeTe 00 oreHke a0 BHeceHus B EI'PHOJI cooTrBeTcTBYyIOMLICH
3aMucHu.

® WHBIX OOCTOSTEILCTB, MPEIYCMOTPEHHBIX 3aKOHOAATeNbCTBOM Poccuiickoit ®Denepanuu, a
TakKe 00CTOSATENBCTBA, MPU KOTopoM DOHIOM MPOU3BEACHA OIJIaTa 32 YBEIIMYEHUE YCTABHOTO
KamnuTana ¥ JaHHas OIlaTa yYTeHa OICHIIMKOM B oTueTe 00 oreHke g0 BHeceHus B EI'PHOJI
COOTBETCTBYIOIIEH 3aITUCH, TP ATOM IMPU3HAHKE MPOUCXOIUT HA IAaTy PUMEHEHUS 0TYeTa 00
OLICHKE, YYMTBIBAIOIIETO MpOU3BeACHHYI0O @D@OHIOM OIIaTy 3a YBEJIWYEHUE YCTaBHOIO
KanmuTana (B ciydae, €CIM COOTBETCTByIomIas 3amuch He Oyner BHecena B EI'PIOJI B
YCTAaHOBJIEHHBIM CPOK Ha JaTy MCTEYEHHs YCTAHOBJIEHHOI'O CpPOKa, B COCTAaBE AKTHUBOB
npu3HaeTCs AeOUTOpCKast 3aJ0KEHHOCTh O0I1IeCTBa 10 BO3BPATy CYMMEI JICHEKHBIX CPEJICTB,
BHeCeHHBIX DOHIOM B OIJIATy YBEIMYEHHUS YCTAaBHOTO KaIlluTaa).

Bioxenue B mpaBa y4acTHs B YCTaBHOM KalMTaJle€ MHOCTPAHHOM KOMMEPYECKOW OpraHU3alUd

IIPU3HAECTCS AKTUBOM:
e C jarel mepexoaa K ympabisitomed komnanuu J1.Y. doHmoM mpaBa ydacTuss B yCTaBHOM
KaluTause UHOCTPAaHHON KOMMEPYECKON OpraHU3aluy, MOATBEPKAEHHON COOTBETCTBYIOIIUM



JOKYMEHTOM, IpPEAyCMOTPEHHBIM B COOTBETCTBUM C 3aKOHOJATEIbCTBOM  CTPaHbI
pErucTpanyu.

[Ipekpamienue TmnpuU3HAHUS BIOXKEHWUS B YCTaBHBIM KamuTajd oOOIIECTBA C OrpaHUYCHHOU
OTBETCTBEHHOCTBIO IIPOUCXOIUT B 1Ty IIPEKpaIlEeHUs [TpaBa Y Ipasiistoneil komnanuu GoHia Ha 10110 B
YCTaBHOM KaIIUTaJIC B pE3YJIbTaTe:

® COBEpIICHHUS HOTAPUAIBHO YAOCTOBEPEHHOM CIEIIKH, HAIIPABJICHHOW HA OTYYXACHHE JOJH B
YCTaBHOM KamuTaje oOIIecTBa, MPU 3TOM JIaTON MPEKpaIleHusl MPU3HAHUA JI0JIM B yCTaBHOM
KaluTajle POCCHMMCKOro oO0IIecTBa ¢ OrPaHUYEHHOW OTBETCTBEHHOCTBIO SIBISIETCS MOMEHT,
OIIpe/IeNICHHBIN NaTON BHECEHMsI cOOTBETCTBYIoLIEH 3anucu B EI'PIOJI;

e BHeceHus B EI'PIOJI cooTBeTcTByrOLIEH 3amucyl Ha OCHOBAHUHU IPaBOYCTAHABIIMBAIOIINX
JOKYMEHTOB B CIy4asiX, He TpeOYIOIMX HOTApPUAIbHOTO YIOCTOBEPEHUS CAEIKH, B TOM YHUCIIe
B pe3yJbTaTe JUKBUIALNU OOIECTBa;

® UHBIX 00CTOATENBCTB, MPETYCMOTPEHHBIX 3aKOHOIAaTeILCTBOM Poccuiickoit deneparuu.

Bnoxenune B mpaBa ydacTus B YCTaBHOM KAaIIUTaJ€ WHOCTPAaHHOM KOMMEPUYECKOM OpraHM3aluu
IIPEKPALLAET IPU3HABATHCA AKTHBOM:

e C JaThl IIpeKpaleHus y ynpasisiromeil komnanuu Y. @oHaom mpasa ydacTust B yCTABHOM
KanuTalle THOCTPAaHHON KOMMEPYECKOW OpraHu3alliM, TOATBEPKAEHHON COOTBETCTBYIOIIUM
JOKYMEHTOM, IPEIyCMOTPEHHBIM B COOTBETCTBUUM C 3aKOHOAATEIbCTBOM  CTPAHBI
pErucTpanyy;

® B HMHBIX CIy4asX, IPELyCMOTPEHHBIX MIPUMEHUMBIM 3aKOHOIATEIbCTBOM.

CrpaBenaniuBass CTOMMOCTh BIIOKEHHST B YCTaBHBIM KamuWTan oOIIeCTBA C OTpaHUYCHHOM
OTBETCTBEHHOCTBIO / TIPaB y4acTUs B yYCTaBHOM KaIlUTajle WHOCTPAHHOW KOMMEPYECKOW OpTraHM3alliu
OTIPE/ICISETCS OICHIIUKOM B CpPOKH, COOTBETCTBYIOIIHME TpeOoBaHUsSM Hacrosmux [lpaBun wu
JEHCTBYIOIIETO 3aKOHOIATENLCTBA. B cilydae BHECEHUs BKJIajJa B MMYIIECTBO WM B YCTaBHBIM KaruTasl
OTYET OICHIINKA IMOJICKUT OOHOBJICHHUIO HA JATy, KOTJAa MOJHOCTHIO HCIOJNHEHBI 005S3aTeIhCTBA IO
BHECCHHIO TAaKOT0 BKJaga. B mepuom Mexay mataMu OIEHKH OINpEeICHHAs OLCHIIUKOM CIpaBeInBast
CTOMMOCTH BJIOXKEHHSI HE M3MEHSETCS 32 MCKIIOYCHHEM CIIy9aeB BOSHUKHOBEHHS COOBITHIA, BEAYIIUX K
00€CIICHEHHIO BIIOKCHHMSI, a TAK)Ke clrydast TukBuaaruu OO01iecTsa.

B cnydae yupexaenus oOmiecTBa C OTPAaHUYCHHONW OTBETCTBEHHOCTBIO M OTCYTCTBHSI OTYeTa
OIICHINIMKA CIIpaBeUIMBasi CTOMMOCTh BiokeHHs B TeueHue 20 (/[Bammarn) mgHel ompenensieTcs Kak
CTOMMOCTh YHCTBIX aKTHUBOB OOIIECTBA, MPHUXOMAIIETOCS Ha JIONIO BIIOXKECHHS, a UMEHHO B pa3Mepe
CIPaBEAJIMBOM CTOMMOCTH BHECEHHOTO HMYILECTBA, ONPENEICHHON B COOTBETCTBUM C HACTOSAIIUMH
IIpaBunamu. IIpy HamMyuM HECKOIBKHUX YYPEAUTENIECH OLICHKA CIPAaBEUIMBOM CTOMMOCTH B CIIydae
OTCYTCTBHSI OTYETa OLICHIIMKA MOXKET OCYIIECTBISTHCA TaKuM OOpa3oM B TE€YEHHUM CpOKa, KOTOPHIH
OTIpe/IeTieH TI0TOBOPOM 00 YUPEkKACHUH OOIIECTBA.

B cinywyae mukBumanmm OOmiecTBa ¢ OTpaHUYECHHOM OTBETCTBEHHOCTBHIO, BJIOKEHHUS B YCTaBHBIM
KanrTaJl KOTOPOro COCTAaBJAKOT AaKTUBBI MACBOI'O MHBCCTUITMOHHOTO (I)OHILa, CripaBCajinBass CTOMMOCTDb
TaKOrO BIIOKEHUS, OIpe/AeJICHHAasl MO OTYEeTY OLEHIINKA, KOPPEKTUPYETCs Ha JIONI0 IMOCTYMUBLIETO
HMYHICCTBA B COCTAB AKTHBOB ITaCBOI'O (I)OH,Z[a, PaBHYIO JOJIC 3TOTO UMYIICCTBA B CyMMapHOﬁ CTONMOCTH
aKTHMBOB, PACCUUTAHHOM Ha J1aTy COCTABIICHUS aKTa paclpeesIeHHUs UMYILECTBA U TOMMEHOBAHHBIX B aKTe
pacnpeaciiCHusd UMYIICCTBA, onpeﬂeneHHoﬁ 10 CHpaBeILJII/IBOP'I CTOUMOCTH B COOTBETCTBUHU C HACTOALLIMMU
[IpaBunamu.

[Ipy BO3HMKHOBEHHUU COOBITHS, BEAYIIETO K OOECICHEHHIO BIIOKCHHUS, YTPABISAIONIAs KOMIIAHUS
00s13aHa OCYIIIECTBUTH BHETUTAHOBYIO OlIEHKY B TeueHnue 20 (/IBaanaTu) nHe.

8. HPU3HAHUE, TIPEKPAIIIEHUE TPU3HAHUS Y OIEHKA TEBUTOPCKOM
3AJJOJI’KEHHOCTH U ITPEAOILJIAT

8.1. O01mme MoJI0KeHus.



B niensix Bp1OOpa MeToma O1ieHKH JeOMTOPCKAst 3a10JKEHHOCTD JISTUTCS Ha OTICPAIIMOHHYIO M TPOYYIO
3aJ0/KEHHOCTb.

ITon onepanoHHON MOHUMAETCs 1EOUTOPCKas 3aJ0JKEHHOCTh KOHTPAreHTa, BO3HUKAIOIAs B XO/€
HOPMAaJIFHOTO OIEPAallMOHHOTO IMKJIA, KOTopass OyJeT ImoraiieHa B TEYCHHE OINpPE/IEICHHBIX CPOKOB, B
cllyyae IPOCPOUYKU MCIOJHEHHs 00s3aTenbCTB. JomycTUMBIE CPOKHM MPOCPOUYKH, YCTAHOBJIECHHBIE IS
OTIEPALIMOHHON N1eOUTOPCKON 3aI0JKEHHOCTH, HE JOJDKHBI MPUBOJIUTH K MPU3HAHUIO OE3HAIEKHOM K
MOJIyYEHUIO 33JI0JDKEHHOCTH, a TaKKe K OOECIIEHEHUIO 3aJ0JDKEHHOCTH. Takas 3aJ0/DKEHHOCTh OyneT
peann3oBaHa yNpaBIIOLIeH KOMIAaHHEH B MOJHOM 00bEME B CPOKH, YKJIAJBIBAIOIIMECS B HOPMAJIbHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) IPAKTUKY B3aUMOJEHCTBHA C KOHKPETHBIM BHMJOM J€OUTOPCKOH
3aI0JDKCHHOCTH. Y CTAHOBJICHHBIE CPOKM IIPOCPOYKM OIPEACIICHBI HAa OCHOBAaHUUM BHYTPEHHHUX
CTAaTUCTMYECKMX [aHHBIX YNPaBIAIOLICH KOMNAaHUHU. YKa3aHHas 3aJ0JDKEHHOCTh OyAeT peann30BaHa
yIpaBiIsoNneil KOMIaHuEe! B TOJTHOM 00bEMe B CPOKH, YKJIaIbIBAIONINECS B HOPMAIBbHYIO PHIHOYHYIO (MM
BHYTPEHHIOI) IPAKTUKY B3aUMOACHCTBUS C KOHKPETHBIM BUI0OM JI€OUTOPCKOM 33 J0KEHHOCTH.

JleGutopckas 3a10JKEHHOCTD, 110 KOTOPOM BBISBJICH OJAMH WM HECKOJIBKO MPU3HAKOB 00ECIIEHEeHN,
yKkazaHHbIX B I[Ipunoskenuu 2, kpome AOMYCTUMON MPOCPOUYKU 00S3aTENBCTB B paMKax ONEPAlIOHHOTO
IIUKJIa, HE MOKET OBITh PU3HAHa ONEePallHOHHON.

Bunpl, ycioBus mo Bugam s MpW3HAHUSA ACOMTOPCKOM 3a70JKEHHOCTH OTIEPAIIMOHHOW, a TaKKe
JOMYCTHMBIE CPOKH HApYIICHUS YCJIOBUS WCIOTHEHHS O00s3aTeNIbCTB KOHTPAreHTOM (MOTAIICHHUS
NeOMTOPCKON 3aJ0HKEHHOCTH C MOMEHTA IPOCPOYKH) B COOTBETCTBUU CO CJIOXKMBIIEHCS B paMKax
JIOBEPUTEIIBHOTO YIIPABJICHUS MTA€BBIM HHBECTUIITMOHHBIM (JOHIOM MPAKTUKOM onucanbl B [IpunoxeHun 5.

IIpy HacTyIUIeHMM CpOKa NPOCPOYKHM CBBIIIE CPOKOB, OMNMCAHHBIX II0 BUIAM 3aJ0JDKCHHOCTH B
[IpunoxkeHnn 5, a Takke HE3aBUCUMO OT HAJW4Ms U CPOKAa MPOCPOUYKHM IPU BO3HUKHOBEHHHM MHBIX
COOBITHH, BeAyIIMX K OOECLIEHEHHIO, CTOMMOCTh 3aJ0JKEHHOCTU OIpEAENseTcd B COOTBETCTBHM C
METOJIOM KOPPEKTUPOBKHU CIIPABEATIMBOM CTOMMOCTH, peaycMoTpeHHoU [Ipriioxennem 2.

8.2. Ilpu3Hanue 1eOMTOPCKOM 3a10/KEHHOCTH M NPeaOIJIaT

JlebuTopckasi 3aq0JDKEHHOCTh TPHU3HAETCS B JaTy, Korna y Ympabismomiedl kommnanun ®oHma B
COOTBETCTBHUH C JEUCTBYIOIINUM 3aKOHOAATENLCTBOM Poccuiickon Penepanyu uiyv A0roBOpOM BO3ZHUKAET
MpaBoO TPEOOBAHUS HUMYIIECTBA WJIM TOJYYCHUS JCHEKHBIX CPEACTB OT KOHTpareHTa, B TOM YHCJIE B
COOTBETCTBUH C TMOJIOKCHHUSIMH JOKYMEHTA, COJEpPIKAIIEero YCIOBHS pPa3MEIICHUs IICHHBIX Oymar, u
pelIeHus O BBIITYCKE IIEHHBIX OyMar.

B ciyuae, ecnu cyeOHBIM aKTOM IO UCKY U3 CACTKH, COBEPIIEHHOH ¢ akTuBamMu DoHa, yCTaHOBIICH
pasMmep HeycTolku (mrpada, meHei), HHBIX TUIaTeXel 3a MOoJb30BaHue JeHEKHBIMH cpeacTBamu DoHpa,
KOMIICHCAIIMH YOBITKOB M MHBIX IUIATEKEH B CBS3U C HApyLICHWEM MpPaB BIaJEiblIeB WHBECTHIIMOHHBIX
naéB, MOJJIEKAIIMX BBIIJIATE B cocTaB akTHBOB (DOHAa, a Tak K€ €clu CyIeOHBbIH aKT COAEPKHUT
MOJIOKEHUsT O Bo3Bpare B MDOHI yIIIAYeHHOW TroOCylapCTBEHHOW TMOIIIMHBI, Takas JaeOuTOpcKas
3aJI0JKEHHOCTh IPU3HAETCS OT/AEIBHO B pa3Mepe, yKa3aHHOM B CyIe0HOM aKTe, CO JTHS €ro BCTYIUICHHS B
3aKOHHYIO0 cmily. Takas neOMTOpcKas 3aJ0JDKEHHOCTh MPU3HACTCS IMPOCPOUYEHHOW MO ucTeueHuu 14
(YeTtwsipHaaiaTtv) KaJdeHAAPHBIX JHEH C AaThl BCTYIICHUS B CHIIY CYJI€OHOTO perieHus (MOCTaHOBJICHHS ),
€CIIM B JaHHOM JIOKyMEHTE HE YCTAaHOBJIEH MHON CPOK UCIIOJHEHHUSI 0053aTeNIbCTBA.

JleOuTopcKkast 3a70JDKEHHOCTh TI0 CIIENIKE, 10 KOTOPO# pa3Mep TpeOOBaHHS MOATBEPKICH PEIICHHEM
Cy/a, OTJCILHO HE MPU3HACTCS, CPOK MOTAIICHHUS TAKOW 3aI0JDKCHHOCTH HE U3MEHSCTCS.

Jlebutopckasi 3a10JKEHHOCTh, BO3HMKILIAS W3 MHUPOBOIO COIVIALIEHUs (COIJIAIlEHUs O HOBAlMH,
IIPOYMX AaHAJOTUYHBIX CIEJIOK) 0 HCKY M3 CIEIKH, COBEPIIEHHOW C AKTUBAMHU, YTBEPXKIEHHOTO
OIIpENICJIEHUEM CyJla, NMPU3HACTCA OTIENIBHO B JIEHb BCTYIUIEHHUS CyA€OHOrO akTa B 3aKOHHYIO CUIY B
pa3Mepe, yKa3aHHOM B MHMPOBOM corjameHuu. OIHOBPEMEHHO MPOMCXOAMUT IMPEKPALEHUE NMPU3HAHUS
NEeOMTOPCKON 3aJI0JDKEHHOCTH TIO0 PECTPYKTypHpyeMoil crenke. Takas aeOWTopckas 3a10KEHHOCTD
IIPU3HAETCS IPOCPOUYEHHOM 10 UCTeUEHUN 14 (YeThlpHAALIaTH) KaJE€HAAPHBIX JHEHN C AaThl BCTYIUIEHUS B
CHIly cyAaeOHOro pemieHus: (IOCTaHOBJIEHUS), €CIM B JJAHHOM JOKYMEHTE HE YCTAHOBJIEH MHOM CpOK
UCTIOJHEHUS 00513aTeNIbCTBA.



CrpaBeasiuBas CTOMMOCTb 3aJ0JDKEHHOCTH ONpeNeNsercs B 0O0leM TMOopsjAKke ©U B ciaydae
HEOOXOIMMOCTH  OMpENesieTcss C y4eTOM KOPPEKTUPOBKH B  COOTBETCTBUU C  MOPSIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

HOpHI[OK NNpU3HaHUA ,[[G6HTOpCKOI>i 3a0JDKCHHOCTU IIO0 HAKOIUICHHBIM TPOLCHTHBIM OOXO0JaM,
HAYUCIAEMBIX Ha OCTAaTOK HAa paC4YCTHOM CUCTEC, OIIMCAaH B pa3aciic 3 HACTOSIINX HpaBI/IJ'I.

Hwxe onucan nmopsok NpU3HAHUS HEKOTOPBIX IPYTUX BUIOB AEOUTOPCKOM 3a0JKEHHOCTH.
8.2.1. ledOuTOopckasi 3a10/I2KeHHOCTh YTIpaBJsiioneid KoMnanum nepea ®oxgom.

JlebuTopckas 3aJ0KEHHOCTh Y IIpaBisiolield koMrnanuu nepes GoHaoM npu3HaeTcs ¢ JaThl, KOrjaa y
®oH/1a BO3HUKAET IPaBO TPeOOBaHUS ACHEKHBIX CPEACTB WIIM UMYIIECTBA OT Y IPaBIIAIOLIeH KOMIAHUU.

[Ipekpaienue npu3HaHus AEOUTOPCKOM 3a10JKEHHOCTH YTpaBIAONLIeH komnanuu nepea OoHaom
OCYILECTBIISIETCS B JIEHb €€ MOTalleHUs] WIN B IeHb IPEKPALICHUs OCHOBaHUM JJIs TpaBa TpeOOBAHUS.

B ciydae mpeBbllIeHUS B OTYETHOM TOJy BEIWYUHBI PACXOJO0B, CBS3aHHBIX C JIOBEPUTEIIbHBIM
ynpasieHueM QOoHJI0M, B TOM YUCIIE B clydae O€3aKLEeNTHOrO CIIMCAaHUs, HaJl BEIMYMHON MaKCUMaJIBHOTO
pasMepa TakuUX pacxofoB, YycTaHoBieHHOro IIpaBwiamu posepurensHOro ympasiaeHuss @OoHoM,
neOuTOpcKasl 3a0JKEHHOCTh YIPaBJISIOIIEH KOMIIAHMM NPHU3HAETCS B Pa3Mepe TAKOTrO NPEBBIICHHUS,
OIIPEAEIEHHOr0 Ha AaTy BO3SHUKHOBEHUS TAKOTO IIPEBBILIEHMS 10 MOMEHTA €€ NOTalleHNus. AHAJIOTMYHbIN
IIOXOJl IPUMEHAETCSA B CIIydae OIUIAaThl 3a cueT umyuiecrBa PoHIa pacxonoB, HE NMPEAYCMOTPEHHBIX
IIpaBunaMu qOBEPUTENILHOTO ypaBiaeHUs QOHIOM.

CropaBe/uinBas CTOMMOCTb 3aJ0JDKEHHOCTH B CIy4ae HEOOXOIMMOCTH ONpEAEIseTcs C Y4EeTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSAJIKOM, IpeaycMOTpeHHBIM [Ipuiioxxennem 2.

8.2.2. Apenaa

ITIo moroBopam apeHzbl, 10 KOTOPBIM YIpasirAromas komnanusd Ooxga BeICTyNIaeT apeHI04aTelIeM,
neOuTOopcKast 3aJI0JDKEHHOCTh B CyMMeE IUIAaTeXa, MOJUIeKAIIEro OIIaTe 3a PacyeTHbIM nepuos (Mepuos,
OIIpEeAEIsAEMbI JOrOBOPOM apeHAbl, KaK MEpHOJ, 3a KOTOPbIA INPOU3BOJIUTCS apEHIHBIN ILIATEX)
IIPU3HACTCS:

- B JaTy OKOHYaHUs TEKYILEro PaCYE€THOrO EPHOA. ;
- B naty onpezenenus CHA.

JlebuTopckast 3aJ0JPKEHHOCTh TIPEKpaliaeT MPU3HABATHCS:
- B 1aTy €€ OIUIaThl apeHAaTOPOM (UCIIOIHEHUS 00s3aTEIbCTB);
- B IaTy yCTYIIKH MpaBa TpeOOBaHUS K IOJDKHUKY
- B IaTy JIMKBUJIAIIUH KOHTPAreHTa COrIacHO MH(POPMALIMH, PACKPHITOH B O(pUIIHAIIEHOM JOCTYITHOM
ucrounnke (B Tom uuncne 3amucu B EIPIOJI o numkBupamum KOHTpareHTa B TOPSAKE,
yCTaHOBHeHHOM SaKOHOI[aTe.HBCTBOM).

Ecmu apeHaHas miaTa BHECEHa apeHAAaTOPOM aBaHCOM, TO MpPEKpalleHUe MpPU3HAHUS AeOUTOPCKOI
33JI0JDKEHHOCTH  MPOU3BOJUTCS  OJHOBPEMEHHO C TIPEKpaIleHHMEeM TMPU3HAHUS  KPEIUTOPCKOM
3aJJ0JDKEHHOCTH 110 COOTBETCTBYIOIIEMY MOJTyYEHHOMY aBaHCY.

CrpaBeuiMBasi CTOUMOCTb 33/I0JKEHHOCTH PACCUUTHIBAETCS 10 (popmyiie:

t—to+1
A3 =P —F——7F

ty—to+1

eoe:

P - apeHIHBIN IUIATEXK, OTHOCAIIMUNUCS K TEKYIIEMY IIEPUOAY;

t - 1ara OLICHKH,

to - JlaTa Hayajla pac4EeTHOIO IEpUOAA;

t; - 1aTa OKOHYAHMsI PaCYETHOTO NIEPUOJIA.

B ciIy4dac, €CIM aaTa NpHU3HaHW aKTHBa pas3jiinvdacTcCsd C IMOCICAHUM JHEM IICPUOJa, OIPEACTIAEMOIO
AOTOBOPOM apCHABI KaK ICPUO, 3a KOTOpBIfI MIPOU3BOAUTCA apeHHHLIﬁ IJIaTeXK, B CBA3U C TEM, 4YTO Takoi



MOCNIEAHUIM JIeHb SBISETCS HEpaOOYyuM JHEM, TO CIpPaBEUIMBAas CTOMMOCTh AKTHBA PACCUUTHIBACTCS
JINHEMHBIM METOJOM BIUIOTH JI0 TAKOT'O MOCJIEAHETO JIHS PACUETHOIO NIEpUOa IO JO0TOBOPY.

CropaBe/uinBas CTOMMOCTb 33JI0JDKEHHOCTH B ClIydae HEOOXOIMMOCTH OIpPENENAeTCSl ¢ Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSAIKOM, IpeaycMOTpeHHBIM [Ipuoxxennem 2.

8.2.3. luBuaeHAbl M JA0XO0Abl OT y4aCTHSl B O0LIECTBAX C OIPAHMYEHHOH OTBETCTBEHHOCTHIO,
JA0XO/AbI OT Y4aCTUS B J0r0BOPe MHBECTULIMOHHOT0 TOBAPHILECTBA

Jlebumopckas 3a00axceHHOCMb N0 OUBUOEHOAM K HOJVHEHUIO NO YEHHbIM OYyMacam pPOoCCUICKUX
IMUMEHNO8 NPUSHAEIC 8.

- IUTSL TOPTYEMBIX IIEHHBIX OyMar - B JaTy, ¢ KOTOPOW IIeHHbIe OyMaru Ha4MHAIOT TOProBaThecs 03
yueTa OOBSBICHHBIX IUBHIEHI0B/10X0A0B (. McTounuk mHpopManuu — MHPOPMALUOHHOE areHTCTBO
«HuTepdakcy);

- 1711 HETOPTYEeMBIX IICHHBIX OyMar, a Tak ke B ClIy4ae HEBO3MOXKHOCTU OMPEIEIUTh JaTy, C KOTOPOi
[IEHHBIE OyMaru HA4YMHAIOT TOProBaThCA 0€3 ydeTra OOBSIBICHHBIX IUBUICHIOB/IOXOMOB B Hamboiee
MO3HIOIO U3 CICIYIOIINUX JaT:

. JaTa 3aKpBITHS peecTpa Mol BBIIUIATY JHBHICH/IOB;
. JaTa OMpeeNICHUs pa3Mepa JUBUACH A, TIPUXOISAIIETOCS Ha OJIHY aKITHIO.

Ucrounnkamu gaHHbIX o marax spistores HKO AO HPJI, uabopmanmoHHbIe areHTCTBA, CANThI
OMUTCHTOB.

JleOutopckasi 3aJ0OJDKEHHOCTh 110 TUBUACHIAM K IMOJYYCHHIO IO LEHHBIM OyMaram WHOCTPaHHBIX
SMHUTEHTOB U JICTIO3UTAPHBIM paclMCKaM MPU3HAETCS B JIaTy, HAUWHAs C KOTOPOM COBEpIICHUE CAETIOK Ha
Oup>ke HE TMNPUBOAUT K momaganuto B peectp akuuonepoB (DVD EX DT), packpeiBaeMyto
uHpopmanmonHoii cucremoit Uutepdakc. B orcyrcrBum mnpopmanuu o DVD EX DT - nata, Ha
KOTOPYIO OIPEIEISIOTCS JINIA, UMEIOIINE TPaBO Ha MOJIydeHHE TUBUACHAOB/I0X0A0B. [Ipu oTcyTCTBHM
uHpOpMAIMK U3 BbINIE YKa3aHHBIX UCTOYHUKOB (B TOM YHCIE O pa3Mepe MPUYUTAIOLIMXCS BBIIUIAT) —
neOuTOpCKasi 3aJJ0JDKEHHOCTh MPHU3HAETCS B JIaTy 3a4MCIICHHUS JICHE)KHBIX CPEICTB HA PACUCTHBIM CUET
yrnpasssitonieid kommaanu 1. Y. TIN® (B Tom uncie Ha cuet 6pokepa [TUD).

CrpaBeanuBas CTOMMOCTb TaKOM 3aJ0JDKEHHOCTH ONPEIENAETCS B CyMME, PAaBHOM NPOU3BEACHUIO
KOJIMYECTBA AaKUUH, IO KOTOphIM Ympasimoomas komnanus @PoHxa umeer NpaBoO Ha IOIY4YCHHE
IVBHUJICH/IOB, Ha BEIMYMHY OOBSIBICHHBIX JAWBUICHAOB Ha OJHY aKIMIO 3a BBIYETOM HAJora,
YAEPKUBAEMOI0 Y ICTOYHHUKA BBIIIJIATHI, €CIIM IPUMEHUMO, C YIETOM YCIIOBUH, ONIMCAHHBIX B [Ipunoxenun
5 Ans [aHHOTO BHUJAA 33J0JDKEHHOCTH. lIpu ompeneneHuu CHpaBeAIMBONM CTOMMOCTH AEOUTOPCKOM
3aJJ0JDKEHHOCTH KOJIMYECTBO LIEHHBIX Oymar Ha 1aTy (MKCallMM PeecTpa aKLIMOHEPOB/BIIAEIbIIEB IEHHBIX
Oymar Juis BBIIUIATHl AMBUJCHJIOB/IOXOIOB WJIM Ha JIaTy, HA KOTOPYIO ONPEIEINSIOTCS JHIA, UMEIOIINe
IIPaBO Ha MOJY4YEHUE JUBHIEHAOB/I0X0A0B, ONPEAEISIETCS ¢ YUeTOM 3aK/IIOUEHHBIX, HO HEMCIIOJHEHHbIX
CHIEJIOK.

JleOuTopckasi 3aJI0JDKEHHOCTh IO JAMBHJCHAAM K TIOJIYYCHHIO MO JeNMO3UTAPHBIM PACHHCKaM Ha
aKIUU OMPEIEISIeTCS B CYMME, PABHOW MPOM3BECHHUIO KOJIMYECTBA PACTIHCOK, TI0 KOTOPBIM Y ITPABJISIOIIAS
komranuss PoHIa MMeEeT NMpaBO Ha TONYYEHUE JWBUICHIOB, Ha BEIMYUHY OOBSIBICHHBIX IMHTECHTOM
JETIO3UTAPHBIX PACIIUCOK JUBUICHIOB HA OJHY PAaCHMCKY 32 BBIYETOM PACXO0J0B (KOMHCCHI) B Clyyae,
€CITM CyMMa TaKHX Pacxo/I0B (KOMUCCHIA) OTpeieieHa U HaJlora, YIEPKUBAEMOT0 Y UCTOYHHUKA BBITUIATHI,
€CJIM IIPUMEHUMO, C YYETOM YCIIOBUM, ONIMCAHHBIX B [IpriioxkeHuu 5 1 TaHHOTrO BUJA 3aJ10JKCHHOCTH.
B ciiyuae M3MeHEHUs] SMUTEHTOM JICTIO3UTAPHBIX PACIUCOK BEIMYHHBI JUBHICHIOB U (M) PacXxoa0B
(xommccHii) HA OJTHY PACIUCKY, yKa3aHHas AeOMTOpPCKas 3aJ0JDKEHHOCTD MOJICKHUT KOPPEKTUPOBKE Ha
JaTy ONmyOJIMKOBaHUS COOTBETCTBYIONICH HH(POPMAIIHH.

Ecnu Benuauna AUBUJICHIOB HAa ACIMIO3UTAPHBIC PACIIMCKHU 06’L$IB.HGH8. B BAJIIOTC, OTJIMYHOHU OT BAIIIOTHI
onpenenenuss CYA, To aebutopckas 3aJ0JDKEHHOCTh TMPHU3HAETCS B TOW BAIIOTE, B KOTOpOW Oblia
oObsiBieHa BblmIaTa.  CrpaBemiuBas CTOMMOCTh TaKOH OeOUTOPCKOW 3aJ0JDKEHHOCTH B BalllOTE
onpenaeneHuss CHA >KkBUBaJICHTE ONPEETAETCS B COOTBETCTBUU ¢ 1. 19 HacTosmux [Ipasu.



JleObuTopckasi 3aJOJDKEHHOCTh IO J0XOJaM OT YydyacThss B OOIIEeCTBE C OrpaHUYeHHOU
OTBCTCTBCHHOCTBIO IPU3HACTCA B JAaTy NPUHATUA TaAHHBIM 06H.[€CTBOM peuicHud O BBIIIJIATE 10XO0A0B, U3
KOTOPOT0 MOKHO MACHTU(UIMPOBATh CyMMY Joxoja. CripaBeasiuBas CTOUMOCTh TaKOW 3aJJ0JI’KEHHOCTH
OnpeessieTcss B CyMMe, paBHOM MPOU3BEICHUIO KOJIMUECTBA JA0JIEH Ha pa3Mep 10X0/1a, IPUXO/SIIETrocs Ha
OJIHY JI0JT10, 3a(pMKCUPOBAHHBIN B PEIICHUH, C YIETOM yCIIOBUH, OMUCaHHbIX B [Ipuioxkennn S i1 TaHHOTO
BH/JIa 33/10JDKEHHOCTH.

Jlebutopckasi  3aJI0JDKEHHOCTh  T10 MOJYYEHHUI0O  YacTH  NPUOBUIM  OT y4acTUs B JOTOBOPE
WHBECTUIIMOHHOTO TOBAapHUILECTBA (pacrpeAesieHus JOXOJ0B HHBECTULMOHHOTO TOBAPHILECTBA)
MPU3HAETCS B JIaTy MOJYYEHUS YBEIOMJIEHUS O IPUHATHH PEMIECHUS JTULIOM, YIIOJTHOMOYEHHBIM JIOTOBOPOM
WHBECTUIIMOHHOTO TOBAPHILECTBA, O BBIIJIATE MPUOBUTH U (WJIHM) YaCTH MPUOBLIN OT Y4acTUs B JOTOBOPE
WHBECTHIIMOHHOTO TOBApPHINECTBA (paclpeieieHuH I0XOJ0B HHBECTUIIMOHHOTO ToBapuiecTBa). I[lpu
orcyrcTBur uH(pOpMammu (B TOM YHCJIE O pa3Mepe MPHUUMTAIONIMXCS BBIILIAT) JAeOUTOpCKas
3aJ10JKEHHOCTh MIPU3HAETCA B ATy 3aYUCIICHUS JCHEKHBIX CPEACTB HA PACUETHBIN CUET YNpaBIISIONICH
komrnanuu @onna. CropaBemyiviBas CTOMMOCTh JCOMTOPCKON 3aI0JDKEHHOCTH IO TIOJYYCHHIO YacTH
MPUOBUTA  OT YyY4acTHsl B JIOTOBOPE HMHBECTUIIMOHHOTO TOBApHINECTBa (pacmpenesieHus JT0XOI0B
WHBECTUIIMOHHOTO TOBAPHIIECTBA) OMPEICNACTCS B CyMME OOBSIBICHHON NPUOBUIH, MPUXOJSIICHCS
Ha JI0JI0, COOTBETCTBYIONIYIO BKJIa[ly B 00IIEE JAENIO IO JOTOBOPY WHBECTHIIMOHHOTO TOBApPHILECTBA,
C YUYETOM YCJIOBHI, onMcaHHbIX B [Ipuiioxkennu 5 1y JaHHOTO BUAA 3a10JKEHHOCTH.

B cnydae Bo3OyxaeHHH mporieypbl 0aHKpPOTCTBA B OTHOIICHWHM SMUTEHTA (JIUila, 0OSI3aHHOTO TIO
[IEHHOW Oymare), KOHTpareHTa, 1e0uTopa, ¢ JaThl OQUITUATBHOTO COOOIICHHS 0 OAHKPOTCTBE CTOUMOCTD
NeOMTOPCKON 3aI0JDKEHHOCTH 110 BBITUIATE TUBUICHIOB paBHa O (HYIHO).

B uHBIX cny4yasx BOZHUKHOBEHUS PU3HAKOB 00ECIICHEHMSI CIIPABEINBAsi CTOMMOCTH 33/I0JDKEHHOCTH
OTIPE/ICIISETCS C YIETOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSIIKOM, PeycMOTpeHHbIM [Ipunoxennem
2.

8.2.4. /leOuTOopcKasi 3a10/KEHHOCTDH 10 10X01aM MHBeCTUIIMOHHBIX naeB [IMP u naeB (akumii)

HHOCTPAHHBIX HHBECTUIHOHHBIX (l)OHI[OB, man KOTOPbLIX BXOAAT B COCTaB MMYLIECTBA
nno

Jlebutopckasi 3aI0JDKEHHOCTh TIO JI0XOJlaM HMHBECTUIMOHHBIX maeB [IM® wu maeB (akimwuii)
WHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHJIOB, TIAaM KOTOPHIX BXOAST B cocTaB umymiectBa [IM® npusHaercs B
JaTy BO3HUKHOBEHUS 0053aTEIbCTBA M0 BBIIIATE 10X0/a, YKa3aHHYIO:

e B OTHONICHUH WHBECTUIMOHHBIX MaeB [IM®D - B coobmenun ynpasinsromieit kommnannu [THUD o
BBITIJIATE JI0X0/1a 110 WHBECTUIIMOHHBIM Masim [TN®D, omyOiMKoOBaHHOM Ha CalTe yHpaBIsIOIIEH
komnanuu [ITM® unu HanpaBieHHOM B ajipec Y pasiistolei kornanuu Ponpaa;

¢ B OTHOIICHHH IMaeB (K1) MHOCTPAHHBIX MHBECTHIIMOHHBIX (DOH/IOB, KOTOPBIC BXOMAT B COCTAaB
umytiectBa [IUD - nata, ¢ KOTOpOW MHOCTPAaHHBIE IIEHHBIC OyMaru HaYWHAIOT TOPTOBaThCs 0e3
yueta o0bsaBieHHbIX AuBHAeHI0B (DVD EX DT) B cootBetcTBHU ¢ nHpopMarmeit AO HP /I unu
uHpopManMu O BBILIATE J0X0Aa Ha OQHUIMATBLHOM CalTe yhpaBisioned KommaHuu. B
orcyrctBuM nHpopmanuu o DVD EX DT - nara, Ha KOTOpYIO ONpPEEINIOTCs JTUIa, UMEIOIIHE
IIPaBO Ha MOJy4YeHHE TUBUCHI0B/J0X0/I0B;

B CyMME, YKa3aHHOM B COOTBETCTBYIOIIEM COOOIICHHUH, C YIETOM YCIOBHM, OnMHcaHHbIX B [Ipmiiosxenun 5
JUIs JTaHHOTO BHJA 3aJoJDKeHHOcTH. [lpu ompeneneHuM CHpaBeIMBOM CTOMMOCTU J1€OMTOPCKOM
3aJI0JDKEHHOCTH KOJIMYECTBO IIEHHBIX OyMar Ha JaTy (PUKCaluy peecTpa aKIIMOHEPOB/BIIAJICNIbIIEB IIEHHBIX
Oymar uis BBIIUIAThl AUBHJICHIOB/IOXOA0B WM Ha JaTy, HA KOTOPYIO OMpPENENSIOTCS JUIa, UMEIOIIIe
MPaBO HA TIONyYEHHUE AUBUACHIOB/IOX00B, OMPEACTSETCS C YIETOM 3aKIIOYCHHBIX, HO HEUCITOTHEHHBIX
CHEIIOK.

JlebuTopckast 3a0KEHHOCTh IO JOXOJaM WHBECTUIMOHHBIX maeB [IM® wu maeB (akuwmii)
MHOCTPAHHBIX UHBECTUIIMOHHBIX (DOHMIOB, NMau KOTOPBIX BXOJAAT B cocTaB umyiuectsa [IM® npekpamaet
MPU3HABATBCS B JIaTy UCIOTHEHHUS OO0S3aTENbCTB YNPABISAIONICH KOMIIAHWEH, MOATBEPKICHHOM
0aHKOBCKOM 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 MOPAJIKOM, MpeaycMOTpeHHBIM [Ipuiioxxennem 2.

8.2.5.CpencrBa, nepegaHubie 1Mo 0POKEePCKUM J0r0BOpaM

JlebuTopckast 3aI0MKEHHOCTh 110 CPEICTBaM, MEePEAaHHBIM MPO(ECCUOHAIBHBIM Y9aCTHUKAM PBIHKA
LEHHBIX Oymar 1o OpoKepCKUM U HHBIM JIOTOBOpPaM, MPU3HAETCS C AAThl OTPAKEHUS MOCTYIUICHUS JaHHBIX
CpeACTB Ha OPOKEPCKUI CUeT/CrieUalIbHBINA CUET COTJIACHO OTYETY OpOKepa MK C AaThl BOSHUKHOBEHUS Y
VYrpasnstomeid komnanuu DoHma mpaBa TpeOOBaHUS JIEHEKHBIX CPEACTB OT Opokepa B pe3ynbTaTe
orepauuii ¢ NeHHbIMH Oymaramu. Hauncinenue u cnucanue 1eOUTOPCKOM 3aJJ0JKEHHOCTH B pe3yibTaTe
oreparyii, CBSI3aHHBIX C IEPEUNCICHUEM JEHEKHBIX CPEJICTB C PACYUETHOIO HA OPOKEPCKUI/CrielInaTbHbIH
CYET WJIM BBIBOJIOM CPEJIICTB C OPOKEPCKOT0/CIEeHATLHOTO Ha PACUETHBIN CUET, OTPAXKAIOTCS B yUeTe Ha
OCHOBaHMHM oOTueTra Opokepa. HMHble omepanuu MO M3MEHEHHIO JEOUTOPCKOW 3aJ0KEHHOCTH
OCYHICCTBIIAKOTCA Ha OCHOBAHHUU IMOJYYCHHBIX OTYCTOB HpO(l)eCCI/IOHaJILHBIX Y4aCTHUKOB O IMPOBCACHUU
onepanuii ¢ aktuamu doHpa.

JleGutopckas 3a70/DKEHHOCTD TI0 CPEeICTBaM, MepelaHHbIM MPO(EeCCHOHABHBIM YYaCTHHUKAM PHIHKA
LIEHHbIX OyMar, onpenenseTcs B HOMMHAIbHON CyMMe ocTaTKa JEHEXHBIX CPE/ICTB Ha JaTy OLIEHKH, C
y4€TOM YCJIOBUM, ONTMCAHHBIX B [IpuitokeHuu 5 Uit JaHHOTO BUAA 3a40JKEHHOCTH.

CropaBe/uinBas CTOMMOCTb 3aJ0JDKEHHOCTH B CIy4dae HEOOXOAMMOCTH OHNpENeNseTcs C Y4eTOM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAAKOM, MpeaycMoTpeHHbIM [Ipunoxenuem 2. Ilpu atom B memsx
TaKOM KOPPEKTUPOBKU KOHTPAreHTOM MPHU3HAETCA KpeAUTHas opraHu3anus/0aHk, B KOTOpol y Opokepa
OTKPBIT CIIEUUAIBHBIA OPOKEPCKUil cUeT.

8.2.6. He3aBepuieHHbIe pacyeThl

JleOutopckas 3aJOKEHHOCTh 110 HE3aBEPIICHHBIM c/iefikaM ¢ akTuBamu DoHJa Mpu3HAeTcsl B JaTy
WCIIOTHEHUST YTpaBisitonieil komnanueid @ona o0s3aTeNbCTB IO JOTOBOPY M BO3HUKHOBEHUS TIpaBa Ha
MOJIYYCHHUC JNCHCKHBIX CPCACTB OT KOHTpArcHTa. B TOM 4YHCJIC OT GaHKa, BBICTYNAIOMICTO UCIIOJIHAIOIUM
0aHKOM, TI0 CIIeJIKaM C aKKpeAUTHUBHON (hOpPMOI pacueToB.

[Ipenomyatel JeHEXKHBIX CPEACTB KOHTpPAreHTaM IO JIOTOBOpaM OKa3aHHUs YCIyr, IpUOOpeTeHUs
IIEHHBIX GYMaI‘, a TAKKC HMHBIX AKTUBOB, INPU3HAIOTCA B ATy CIIMCAHUSA ACHCKHBIX CPCACTB CO CYUCTA
VYnpasnstomieit koMmnanuu @oHJa B MOJIb3Y COOTBETCTBYIOIMIMX KOHTPAreHTOB.

CrpaBeanuBass CTOMMOCThH 33J0JDKCHHOCTH B CIy4ae HEOOXOAMMOCTH OIpENesieTcss C y4eToM
KOPPEKTHPOBKH B COOTBETCTBUHU C MOPSIKOM, MpeaycMoTpeHHbIM [Ipmitoxenunem 2. [Ipu 3ToM B memsx
TaKOW KOPPEKTUPOBKH IO CHIEIKAM C aKKPEIUTHUBHOW (OPMOI pacdyeToB C MCIOIB30BAHHUEM MOKPHITHIX
0€30T3BIBHBIX aKKPEAWTHBOB KOHTPATCHTOM IPH3HACTCS KPEAWTHAS OpTraHM3aIvs/O0aHK, BBICTYITAFOIIHMA
HCIIOTHSIOMNM OaHKOM.

8.2.7. ledOuTOopckasi 3a10/I2KEHHOCTD 10 pacyeTaM ¢ SMUTEHTOM /10JIT0OBOV IIeHHOH OymMaru

JlebuTopckast 3aJ0IKEHHOCTh B OTHOIIICHHH 00513aT€ILCTB SMUTEHTA I10 BBITUIATE KYIOHHOTO J0X0/1a,
a TaKk)Ke YaCTHYHOTO MJIM MOJTHOTO MOTAIICHHS JJOJTOBOM IIEHHOM OyMaru mpu3HaeTcs B IaTy HACTYIUICHHUS
00s13aTeIbCTBA SMUTEHTA 10 OIUIATE TAKUX 00513aTEIIbCTB.

CrnpaBennuBasi CTOMMOCTh TaKOW JE€OMTOPCKOW 3aJ0DKEHHOCTH OMNPEACNseTCs B HOMHHAJIBHOU
CTOMMOCTH IOJUIEKALLEH ITOTallleHUIO 3a10JDKEHHOCTH, ¢ YY€TOM YCIIOBUH, ONMCaHHbIX B [Ipunoxenun 5
11l JaHHOTO BUAA 3a0/bKeHHOCTH. CripaBe/uinBas CTOUMOCTb 3a/10JKEHHOCTH B ClIy4ae HE0OXO0AUMOCTH
OIIPEAEIISAETCS C YUETOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSIAKOM, IPEyCMOTPEHHBIM [Iprioxennem
2.

[Ipekpaienue npu3HaHUs JAHHOU AEOUTOPCKOM 3310JKEHHOCTH MPOUCXOUT B JIaTy MOCTYIICHHS B
cocTaB akTUBOB POHJIA IEHEXKHBIX CPEICTB WM MHOI'O UMYIECTBEHHOTO SKBUBAJICHTA B CUET IIOTALICHUS
YKa3aHHOM 3a0JKEHHOCTH.

8.3. Ilpekpamenue npu3HaHUA 1eOUTOPCKOI 3a0/KEHHOCTH M MPeAOIIAT



Ilpuznanue oebumopckoii 3a00.19icennocmu u npedoniam Ponoa npekpawjaemces 6 ciyuae:
® JCITOJHEHUS 00I3aTeIbCTBA JOIKHUKOM;
® [IepeJayu COOTBETCTBYIONIIETO MpaBa Y npasJstoniel koMmnanuen @oHaa no J0roBopy LECCUu;
e BHecenus B EI'PIOJI cBenmenuii 0 JMKBUAAUMU KOHTpareHTa B MOPSAJKE, YCTAaHOBIECHHOM
JEHCTBYIOLIUM 3aKOHOIATENbCTBOM;
® [poYero TMpeKpameHuss TmpaBa TpeOOBaHHS B  COOTBETCTBUU C  JCHCTBYIOUIUM
3aKOHO/IaTEeIILCTBOM WJIH JIOTOBOPOM.

8.4. Omuenka 1e0UTOPCKOI 32J01KEHHOCTH U NMPeJONJIAT

B HOMUHanbHOI cymme 00si3aTenbcTBa (B CyMME OCTaTKa 33 0JDKEHHOCTH), TOJICKAIIETO OIiaTe
AOJDKHHUKOM, Ha HAaTy OHNpCACIICHUA CUA OLCHUBANOTCA BHUAbI 3aJ0JDKCHHOCTH, OIPCACICHHLIC B
[Ipunoxxenun 5. IlpeBbllIeHHE CPOKOB TMOTAIICHUS ONEPAIMOHHONW JIEeOMTOPCKOM 3a0JIKEHHOCTH,
orpesensieMoil B COOTBETCTBUU ¢ [IpuiioxkenueM 5, BiaeueT ee o0eclieHeHHE C yYeTOM KPEIUTHOTO pUCKa
B COOTBETCTBUU C METOJaMH, ykazaHHbIMU B [Ipmnoxenun 2.

B cnyqae HCEBO3MOXHOCTHU HpOI/ISBeCTI/I OLIGHKy HOMI/IHaJIBHOﬁ CYMMLI 06H33TCHLCTBa B COOTBECTCTBHUHU
¢ HacrosuuMu [IpaBunamu 1711 OIEHKH CIPaBEIIMBONH CTOMMOCTH JI€OMTOPCKOW 3aJ0KEHHOCTH
I/ICHOHL3yeTC$I nocHa, onpeﬂeneHHaﬂ Ha OCHOBaHUHM OTYCTA OLCHIINMKA, COCTaBJICHHOI'O B COOTBCTCTBUU C
TpeOoBaHUSIMU HacTosAmUX [IpaBuia M ACHCTBYIONIErO 3aKOHOAATENbCTBA. B mepuonm Mexmny aatamu
OILICHKHN OHpCZ[GJIeHHaH OLCHIIIUKOM CHpaBC,Z[JII/IBaSI CTOUMOCTBH HEC U3MCHACTCA 3a NCKIIFOUCHUECM cnyqaeB
BO3HMKHOBEHHUS COOBITHIA, BEAYIIMX K oOeciieHeHnto coriacHo [Ipunoxxenuro 2.

B ocranbHbIX ciyyasx AeOUTOpCKas 3a10JDKEHHOCTh OLEHHBAETCS 10 MPUBEACHHON K JaTe OLEHKH
CTOMMOCTH OyIyIIMX IOTOKOB, PACCYMTAHHOH B COOTBETCTBUM C [IpuiokeHneM 2 K HACTOSIIUM
IIpaBunam.

Ecim B pesynpraTe coBepmieHHs caenok ¢ umymiectBom [IM® Bo3nukaer pebutopckas
3aJI0JDKEHHOCTD, M, COIJIAaCHO YCIIOBHUSIM CHAEIKH, HE OIpe/AeiceHa KOHKPETHas JaTa €€ IOTralleHUs, HO
yKa3aH MpeiebHbI CPOK, B TEUEHHE KOTOPOro Takas 3aJ0JKEHHOCTh JOJIKHA OBbITh MOraiieHa, TO JUIs
ONpEACICHUs] CIPABEAJMBON CTOMMOCTH CpPOK IIOTAalllEHUs TaKOM 3aJ0JDKEHHOCTH IPUHUMAETCS
MakCUMajJbHbIM B OTCYTCTBHE OOOCHOBAaHHOTO O3KCHEPTHOTO (MOTMBHUPOBAHHOIO)  CYXKICHHS
YIIpaBJISAIONICH KOMaHUK 00 MHBIX CPOKAX MOTaIIeHHs TaKOH 1eOUTOPCKON 3a0KEHHOCTH.

Ecmu ycnoBus chenku, a0 pelIeHHME YYacTHUKOB O BBIIIATE J0XOJA OT yyacTHs B YCTaBHOM
KanuTane (BIAZCHUs JOJSMH) OOIIecTBa C OTPAHMYECHHOM OTBETCTBEHHOCTHIO WM TIpaBa y4acTUs
B MHOCTPAHHBIX KOMIIAHMAX, JMOO pelleHHEe JIMLA, YIOJIHOMOYEHHOTO JIOTOBOPOM HMHBECTHUIIMOHHOIO
TOBApHUILECTBa, O BhIIJIaTeé 4acTu npubbumn  oT yyactuss B JAUT  (pacmpeneneHus  J0XOJ0B
MHBECTULMOHHOIO TOBapHIIECTBA)HE COAEPKAT KOHKPETHOM JaThl HorameHus AeOUTOpCKOM
3aI0JDKEHHOCTH U OTCYTCTBYET MPEIEIbHBIN CPOK ITOTALICHHUS], TO IS LIEJIEH OIPENeICHUs CIIPaBeIMBOI
CTOMMOCTH TaKOW CpOK MOXXET OBITb YCTAaHOBJIEH HAa OCHOBAHMM OOOCHOBAHHOI'O 3KCIIEPTHOTO
(MOTHUBHUPOBAHHOTI'0) CYX/IECHHUS YIPABIAIOLIEH KOMIIAHUH.

JlebuTopckasi 3aJ0JIKEHHOCTh, MOJAJIeKalIasi MOTalleHHI0 UMYILECTBOM, BO3HHUKIIAS 10 JIOTOBOpaM
MEHbI, HOBAllMU U JAPYTUM aHAJIOTHYHBIM JIOrOBOpaM, B TOM YHKCJIE B COOTBETCTBHM C MOJIOKEHUSMHU
JOKYMEHTA, CO/IePKAIllero yCIOBHs pa3MelIeHHs LIEHHbIX OyMmar, ¥ pelieHHs O BBITyCKe LIEHHbIX Oymar
(3a UCKIIOYEHHEM JeOUTOPCKON 3aJ0JDKEHHOCTH, BOHUKIICH B pe3ylbTaTe Nepefayn eBpooOIuranui B
OIJIaTy 3aMEMIAloIIMUX OOJUranuil Mmpu HX pa3MEIIeHHWH), OLEHUBAETCS MO0 CTOMMOCTH HMMYIIECTBA,
MOJJIEXKAIIETO NOJYUYEHHUIO, B COOTBETCTBUHM C MOPSAKOM OIPENEIEHUS CIPABEIJINBON CTOMMOCTH TaKOTO
MMYILECTBA, YCTAaHOBJIEHHBIM HacTosuMH [IpaBunamu ¢ yd4eTroM KpeAUTHOTO PUCKa B COOTBETCTBUU C
MeToAaMu, ykazaHnHbIMU B [Ipumnoxxenun 2.

CropaBe/uiBasi CTOMMOCTb JI€OMTOPCKOM 3aJ0JDKCHHOCTH, BO3HUKIICH B pe3ylbTaTe Iepenadyn
€BpOOOJIUTalnii B OIUIATY 3aMEIA0IIUX OOIUralyii TP X pa3MeleHUH (B TOM YHCJIE B CiIydae Nepesadn
(ycTynk#) BceX MMYIIECTBEHHBIX U MHBIX TIPAB MO €BPOOOIUTAUSIM POCCUMCKUM FOPUIUYECKUM JIHIAM),
MIPU3HAETCS PAaBHOW CHPABEJIMBONM CTOMMOCTH €BPOOOJIMTalMi, MEepelaHHbIX B OIUIATy 3aMEIIAIONINX
o0JMTanui, WK MO KOTOPBIM IMepelaHbl (YCTYIUICHBI) BCE UMYIICCTBEHHBIC M MHBIC TIPaBa POCCUHCKUM



opuandeckuM unaM. CropaBeninBas CTOUMOCTb €BpOOOIUTalluid, epeJaHHbIX B OIIATy 3aMeIIalonX
obnuranuii, UM 1Mo KOTOPBIM IMepenaHbl (YCTYIUIEHBI) BCE UMYIIECTBEHHBIE M MHBIEC TIPaBa POCCUHCKUM
IOPUIMYECKUM JIMIIAM, OTpeesieTcs B oOmieM mopsiake B cootBeTcTBUU ¢ [IpaBumamu CUA, ¢ ydeTom
HAKOIJICHHOTO KYMOHHOTO JO0XOJa Ha JaTy OINpEAeiCHUs CHpPaBEJIMBOM CTOMMOCTU JeOUTOPCKOM
3aJI0JKEHHOCTH.

B cnydae BO3HHMKHOBEHHSI TPHU3HAKOB OOCCICHEHHsSI SMHUTEHTA 3aMeIaIoNuX OoOJIuranui,
CTpaBeIINBasl CTOMMOCTh  JIEOMTOPCKOW 3a0JDKEHHOCTH ONPEACISeTCs TOCPEICTBOM TMPUMCHEHUS
METOo4a HpI/IBGIICHHOﬁ CTOUMOCTHU 6yI[yIJ_[I/IX JCHCXKHBIX ITOTOKOB K CBpOOGJ’II/II‘aL[I/ISIM, nepcaJaHHbIM B
OTIaTy 3aMEIAOIINX OOIHUTalnii (B TOM YHCIIS, TT0 KOTOPHIM IepeaHbl (YCTYIUICHB) BCE UMYIIIECTBCHHBIC
Y MHBIE TIPaBa POCCUICKUM IOPUANUYECKUM JIMLIAM), C YYETOM KPEAUTHBIX PUCKOB 3MUTEHTA 3aMEIIAIOIINX
obmuraruit (IIpunoxxenwne 2).

CrpaBeaniuBass CTOMMOCTh 3aJ0JDKCHHOCTH B CIy4ae HEOOXOJMMOCTH OIpENesieTcss C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSAIKOM, MpeaycMoTpeHHbIM [Ipunoxkenuem 2.

9. MPU3HAHUE, NIPEKPAIIIEHUE NIPU3HAHUA U OIEHKA KPEJIUTOPCKOH
3AJOJIKEHHOCTH

9.1. Ilpu3HaHuMe KpPeANTOPCKON 3a1015KEHHOCTH

Kpenautopckas 3a10KE€HHOCTh NMPU3HAETCS B AaTy, Korga y Ympapistonied kommanuu DoHpa B
COOTBETCTBUM C JEHUCTBYIOIIMM 3aKOHOJATENbCTBOM Poccuiicko @Penepanuu WM 3aKIIOYECHHBIM
JIOTOBOPOM BO3HHUKAET 0053aTENIbCTBO IO Tepeaade HMYIIECTBA WJIM BBHIIUIATE JICHEXKHBIX CPEJCTB
KOHTpareHry.

Kpeauropckass 3a10K€HHOCTb, TMOAJIEXKAIAs IOTALICHUI0 HMYILECTBOM, BO3HHUKAIOIIAs IO
CyneOHOMY TOKYMEHTY, PU3HACTCS:

- B MOMEHT BCTYIUIEHMS B CHJy CyIe0HOro aKTa NepBOli HHCTAHUMHU, ecJId MoAaya
ane/UIAMOHHOM 7KaJ100bI He MPeAyCMOTPEeHA;

- B MOMEHT BCTYIJIEHUS] B CHJIY pellieHHsl Cy/Ja MepBoil HHCTAHUMHU (B TOM 4McJe, ecu Oblia
nojaHa ane/UIIMMOHHAsL kano6a). B ciyuae anemnsmuoHHOTO OO0KAJIOBaHUS YKA3aHHOE PEIICHUE
BCTyMAaeT B 3aKOHHYIO CWJIY CO JHS TPHHSATHUS MOCTAHOBJICHHUS apOUTPa)KHOTO Cyla amneUISIHOHHON
MHCTaHIMK (AAaTON NPUHATHS MOCTAHOBJIEHUS CyAa aneJUIAUMOHHOW WHCTAHLIMM CUMUTAETCS JlaTa €ro
M3TOTOBJICHUS B IIOJIHOM 00BEMe).

9.2. IlopsiioK NPU3HAHMS U OLIEHKH HEKOTOPBHIX MHBIX BUA0B KPEeAUTOPCKOM 321015KEHHOCTH.
9.2.1. Apenna

[lo moroBopam apeHAbl, B KOTOPbIX Ympamiswomas komnanus doHpa BBICTYHmaeT apeHAaTopoM,
MNPpU3HAHUC, NPCKPAIICHHUC MPHU3HAHHUA KW OLCHKA OGHS&TGHBCTB, OCYHICCTBIIACTCA B COOTBCTCTBHU C
pazaenom OmmoOka! UCTOYHUK CCHIJIKHM He HalaeH. [IpaBui.

9.2.2. He3aBepuieHHbIE pacyeThl

Kpenurtopckas 3a105KEHHOCTB 10 HE3aBEPIIEHHBIM CJIEJIKaM I10 IPUOOPETEHHIO UMYILECTBA B COCTAB
akTuBoB (DOHIA TpU3HAETCA B JaTy HCHOJIHEHUS KOHTPAareHTOM €ro o00s3aTeNbCTB IO JIOTOBOPY M
BO3HUKHOBEHUs y Ynpapistomeid komnanuu Ponjga o0s3arenscTBa MO BHILIATE ACHEXKHBIX CPEICTB
KOHTpPAreHTy.

[IpenonnaTel JEHEXKHBIX CPENCTB, NMEPEUYUCICHHbIE KOHTPAr€eHTaMH II0 JOTOBOpPAM peaau3aluu
[IEHHBIX OyMar W MPOYMX AKTUBOB, MPHHAMICKANMX YMpasisionieil komnanuu DoHa, MPU3HAIOTCS
KadecTBe 00s3aTeNbCTB B JaTy (PAaKTHUUECKOTO TMOCTYIUICHUS JCHEKHBIX CPEJCTB HA PACUYCTHBIA CYUET
VYpasnsatowmen komnanuu PoHja.

O1nieHKa OCyIIECTBIISIETCS B COOTBETCTBUH C M. 9.4.



9.2.3. loxoa 1o nasim

erI[I/ITOPCKaH 3a0JDKCHHOCTh IIO BBIIIJIATC AO0XOIA0B HaﬁIHHKaM NpU3HACTCA B COOTBCTCTBHU C
YCIOBUAMH HAYUCJIICHHUA, ONPCACICHHBIMU B H]_IY, B JaTy BO3HHUKHOBCHUSA 00513aTENILCTB 110 BBIILIATE
J0XO0J0B, IMIOAJICIKAIIHNX BBIILJIATC.

Kpenuropckas 3a10KEHHOCTD 10 BBITUIATE TOXOJI0OB MAaNIIMKaM MTpeKpaIiaeT mpu3HaBaThCs:

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

e B nary pemenus numna, ocymectBisioniero npekpamenue [IM®D, o moiHOM/YaCTUYHOM
IPEKpAIleHNN TpU3HaHUA 0043aTelabCTB 10 BBIIUIATE JO0XOJAa B ClIydae OTCYTCTBHS
(Henocrartka) aeHeXHbIX cpencTB B [IM® s ornatel Takux 0053aTENbCTB MPH MPEKPAIICHUH
[MNO®.

OLueHKa OCyIIECTBISIETCS. B COOTBETCTBUU € 1. 9.4.

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

Kpenuropckas 3a10715KEHHOCTD 110 BBIIUIATE BO3HATPAXACHUI U OIIaTE PACXOOB IMPU3HAETCS B
HaunboJiee paHHIOIO U3 JIAT:

e Jlata onpenenenust CHA TI® B cooTBeTCTBUM C pasjaesioM 2 Hactosuux [Ipasuin (ecinu B
COOTBETCTBUU C JJOTOBOPAMHU WUJIM METOJAMM OINPEACIICHUS CIPABEIIUBON CTOMMOCTH
KPEIUTOPCKOM 3aJ0JIKEHHOCTH €€ pa3Mep MOKHO OIMPEACIIUTD), 32 UCKIIOUEHUEM OTPEICTICHUS
CYA na Jlary 3aBepiuienust (okoHuaHus1) GopmupoBanust @oHIa ¥ BOZHATPaKICHUS OIICHIIINKA;

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

e Jlata monmy4yeHUs JOKyMEHTA, TOATBEPKIAIOIIET0 BHIMOJIHEHNE PA30BbIX padOT (OKa3aHUs YCIIyT)
[IN® 1o coOoTBETCTBYIOIIMM JOroBOpaM (HampHMEp, YCIYI'M HOTapuyca, IOYTOBBIE PACXOJbI,
oIjlaTa y4yacTHsl B KOHKypcCe U T. I.), €Cliid YTpaBisionias KOMIAHUS HE UMEET BO3MOXKHOCTHU
MPUMEHHUTh METOJI aIlMPOKCHMAIUU B CBSI3U C OTCYTCTBHEM HMCTOPUYECKUX 3HAYCHUU, YTOOBI
JIOCTOBEPHO W  HAJEKHO ONPEIEIUTh pa3Mep BbINIEYKAa3aHHBIX IPOYMX  PACXOOB,
OCYIIECTBIISIEMbIX 3a cueT umymiectBa [IM®D B cooTBEeTCTBUU C TpeOOBaHHEM IECHCTBYIOIIETO
3aKOHOJIaTEIbCTBA;

e Jlata nOKyMeHTa, TMOATBEP)KIAIONICTO BBIMOIHEHUE pabor (okazanms yciayr) [MUD mo
COOTBETCTBYIOIIMM JOTOBOPAM WJIM B COOTBETCTBUM ¢ [IpaBunaMu TOBEPUTENBHOTO YIIPaBICHUS
[MND.

OO0s3aTrenbeTBa MO OIIATE PAacXOJA0B/BO3HATPAKICHUN 3a cdeT mMmymecTBa DoHa MPU3HAIOTCS B
pasmepe, ONpEeNeIeHHOM B COOTBETCTBUM C METOJAMH OLICHKH, HO HE NPEBBIMIAIOIINM MPEAEIbHO
JOIYCTUMBIN pa3Mep pacxo0B/BO3HATpaKICHUH, OMpeeIeHHbIN UCX0asl U3 cpeaHeronoBoit CHA ®donna
Ha MOMEHT UX MPU3HAHUS.

IIpexpamenue npu3HaHUSA YKA3aHHOM KPEAUTOPCKOM 3aJ0JDKEHHOCTH OCYIIECTBIIICTCS B JaTy
CIMCAaHMs CyMM C PacyeTHOro cyera Ympasistonied koMmnaHud PoHIa B IMOJIB3Y COOTBETCTBYIOIIUX
KOHTPAreHTOB COTJIACHO OAHKOBCKOI BBITHCKE.

Ilopaook ouenku.

B cinywae, ecnu BeauuMHA BO3HATPaXKACHHsS YIPABISIONEH KOMIIAHWM, IIPEIyCMOTPEHHAs
ITpaBunamn @PoHpaa, sBisercs (PUKCUPOBAHHOM, KPEAUTOPCKas 3aJ0JDKEHHOCTh IO BO3HATPAXKICHUIO
VYIpaisromed KOMIIAHUU OLIEHUBACTCS B CyMME IPONOPLMOHAIBHO KOJIUYECTBY KaJCHAAPHBIX JHEH B
pacueTHOM nepuoze. [Ipu 3Tom npu pacdere Ha mocyieAHUN pabouuii AeHb PACYETHOTO IEPHOAA CTOUMOCTh
3aJJ0JDKEHHOCTH ONpeeNsieTcs B OJTHON CyMMe ¢ YIeTOM HepaOouyux AHEH MOcCe AaThl pacyera.

AHaJOTUYHBIA MOAXOJ TPUMEHSETCS TPU OLEHKE WHBIX BO3HATPAXKICHUH M PAcXOJIOB IO
MEPHOIUYECKH OKa3bIBAEMBIM YCIIYTaM, BEJTMUYUHA KOTOPBIX SBISETCS PUKCUPOBAHHOMA.



B cnydae, ecaum BeluMyMHAa BO3HATPAXKICHHS YTPABISIONIEM KOMIAHWM, NPEAYCMOTPEHHAs
IIpaBuiamu ®onpa, onpeaensercs oT cpeaneronoBoil CUA, kpeauropcekast 3a10JKEHHOCTD 110 BBIILIATE
BO3HarpaxjaeHus Ynpasistonieil komnanuu @oHga onpeaensercs B CIeAYIOIEM MOPsIKE:

i—1 i—1
(3. CYA, +C4,~0)* ==V,
V — n=1 D n=1

: 1+=
D

2oe:

V:- - CyMMa 04epeTHOTO (TEeKYIIEero) HauuCIeHHs BO3HArpaX1eHus Y pasJsionieit komnanuu Goxaa
Ha JaTy pacyuera;
i—1
ZV,, - CyMMa YK€ ITPOU3BEICHHOIO B TEKYIIEM KaJ€HAAPHOM IOy HaYMCJIEHUS BO3HATPAXKICHUS
n=1
VYnpasnstomieit komnanuu OoHja;
i—1
ZC Y4 - cymma CYA, paccurTanHas ¢ Hauaia Toja 10 JHs, IIPEIIIECTBYFOILETO JaTe PacyueTa;
n=1
X - TIPOLICHTHAsl CTAaBKA, COOTBETCTBYIOLLAS pa3sMepy BO3HAIPAXKICHUs YIpasisiromen kommnanun doxna,
ycTaHOBJIEHHOMY [ [paBriiamu TOBEpUTENBHOTO YIIPABIICHNS,
1 - TOPSAKOBBIA HOMEpP Ka)XJOTO HAYWCICHHS BO3HArpPaXICHUS YIMPABISIOLIEH KOMIIAHUU B
OTYETHOM TOJly, MPUHUMAIOIINI 3HaUYeHUs OT 1 10 1.
N=i - TOPSAKOBBI HOMEp MOCIEIHEro (TeKYIIero) HAYMCICHUS BO3HATPAKICHUS Y IPaBIISIONICH
KOMITAHUH.
CA;j - croumocTb akTHBOB POH/IA HA 1aTy pacyeTa.
Oi- cymma o6s3atenbeTB DOHIa HA JaTy pacyeTa.
D - xonn4ecTBO pabouux JHEH B TEKYIIEM KaJCHIApHOM TOMY.

B ciyuae u3MeHEHHs! TPOLICHTHOW CTaBKH B OTYETHOM IOy, CTAaBKA PACCUMTBHIBACTCS CICAYIOIINM
obpa3zom:

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

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

eoe:

X’ - IPOLICHTHAs CTaBKa, KOTOpas ACHCTBOBAIA ¢ Ha4yajaa OTYETHOTO TOAA;

X”’- U”3MEHEHHAsI POIIEHTHAs CTABKa;

X" - IeficTByIOIasl IPOLIEHTHAs CTaBKa;

D’- xonnuecTBO pabouux aHel nepuoaa Di, B TeueHHe KOTOPBIX AeHCTBOBAjA CTaBKa X ;
D”- xonmaecTBO pabounx aHEH nepuoaa Dj, B TeUeHHE KOTOPBIX JACHCTBOBAIA CTaBKa X}
D" - xonmuuecTBO pabounx AHel nepuoaa Di, B TeueHne KOTOPBIX IeHCTBOBaA CTaBKa X'.

B uHBIX ciydasx BeIMYMHA KPEAUTOPCKOM 3aJ0KEHHOCTH IO BO3HATPAXKICHHUIO Y IIPaBIIAIOLICH
KOMITaHUHU OIPCACIIACTCA Ha OCHOBAHUU NOKYMCHTOB, TOATBCPKAAOIINX OKA3aHHBIC YCIYT'H.

Benmunna erHHTOpCKOﬁ 3a0JIDKCHHOCTH 11O pacXoaaM TPEThHUX JIUI, OINIaYMBAa€MbIX B COOTBETCTBHUU
C OOTrOBOpOM 00 oOKazaHuu yCIyr Crnceuuajiru3upoOBaAHHOTO ACIIO3UTAPUS, ONPCACIACTCA Ha OCHOBAHWUU
AOKYMCHTOB, IIOATBCPKAAOMINX OKa3aHHBIC YCIIYTH.

Kpenutopckas 3aJ0KEHHOCTh IO OIUIaTe MEPUOAMYECKH OKa3bIBaeMbIX ycayr (paboT), pasmep
KOTOPOM 3aBUCHUT OT pa3Mepa CTaBOK, Tapu(PoB 1 00beMOB OKa3aHHs YCIYT (B TOM YHCIIE€ KOMMYHAIIBHBIX ),
olleHMBaeTcs Ha naary ompexaeneHus CYA Ha OCHOBaHUM MPOTHO3ZHBIX 3HAUEHUN (ANMMPOKCUMALIMH),
OTIpe/ieNIeHHBIX KaK cpeiHeapupMeTHuecKoe 3HaUeHUEe PacxXo/10B 3a nocieanue 12 (aBeHaaaTh) MecsleB
MIPONOPIMOHATBHO KOJMYECTBY JIHEW B pACUETHOM IMEPUOJE B COOTBETCTBHH C YCIOBHUSIMU JoroBopa. [1pu
TOM MpHU pacyeTre Ha TOCIeAHUN pabouyuil JeHb pacyeTHOro MepHuoAa CTOMMOCTH 3aJ0JKEHHOCTH
OTIPEIEIISETCS C YIeTOM HepaOouuX HEH mocie JaThl pacyeTa.



[Ipu orcyrcTBUM Takoro o0beMa CTATUCTUKA METOJ AamMpOKCUMAIMM NPUMEHUM IpU HaIUYUU
JAHHBIX HE MEHEE, YeM 3a Mocieanue 2 (1Ba) Mecsua, npeamecTByomux gate onpenenenus CHA TN O.
B uHBIX ciydasx MeTOJ anmpoKCUMAIUN HE IPUMEHSIETCS.

B ;[aTy HOCTYHJIGHI/IH I[OKyMeHTa, HO,Z[TBep)KI[aIOH_[CFO OKa3aHHBbIC yCJIyFI/I, HpOI/ISBOI[I/ITCH
KOPPEKTUPOBKA CTOMMOCTH 00s3aTENIbCTB 0 WX PEaTbHOTO 3HAYEHHUS B COOTBETCTBUH C JOKYMEHTOM.
Takass KOPpEKTHPOBKAa CTOMMOCTH OCYILECTBISETCS B pa3Mepe, HE MPEBBIIIAIOIINM MPEACIbHO
JOTYCTUMBIN pa3Mep pacxo10B/BO3HATPAXKICHUH, ONIPEACIICHHBIN NCX0/1s 3 cpennerogoBoii CHA donna
HAa MOMCHT HUX HpI/I3HaHI/IH.

9.2.5.Hajsioru u apyrue o0sizaTejibHbIe IIATEXKN

KpenuTopckas 3a10DKEHHOCTh IO yIJIaTe HAJOrOB M APYTHX 00s3aTeNbHBIX IUIATeKE U3 UMYILECTBa
®oHJa NMpU3HAETCA C JaThl BOZHUKHOBEHHUS y YmpaBisiomied koMmmaHuu PoHAa COOTBETCTBYIOIIETO
OGHS&TGHBCTB& II0 OIlIaTC 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 TmpuU3HAHUA KPEAUTOPCKOM 3aJ0JDKEHHOCTM IO  YIUIAT€ HAJIOrOB M JIPYTHUX
00s13aTeNbHBIX IUIaTeXkel u3 umymectBa @oHAa MPOUCXOAUT B ATy CIHUCAHUSA JIEHEKHBIX CPEACTB C
pacdeTHOro cuera Ympamistomneid komnannu OoHaa B OmIaTy CyMM HAJIOTOB (00s3aTENbHBIX IJIATEKEN)
WM TIPOYEro MpeKpanieHus 0053aTeNbCcTBa B COOTBETCTBUU C IEUCTBYIOIIMM 3aKOHOJATEIHCTBOM.

Kpenuropckas 3a10KeHHOCTh TI0 YIIATE€ HAJOTOB U IPYTUX 00s3aTeNbHBIX IJIATeKEH OlleHUBAeTCs
B pa3Mepe (haKTUIECKOH 3a10JDKEHHOCTH Ha aaty pacuera CHA donna.

9.3. IIpexpaienne NPpU3HAHUSA KPEAUTOPCKOH 32/10/2KEHHOCTH

[IpusHanue KpeAUTOPCKON 3aI0PKEHHOCTH 1 TIOJIYYSHHBIX MTPEIOIIIAT MPEeKPaIlaeTCs:
® C JIaThl HCTIOJHEHUS 00s3aTeNbCTBa Y paBisitonieit komnanueid Gonna;
e ¢ natel BHeceHus B EI'PHOJI ceenenuii o TMKBUAAIIMY KOHTPAreHTa B MOPSIKE, yCTAHOBICHHOM
,Z[GI>'ICTBYIOH_IPIM 3aKOHOJAaTCJIIbCTBOM,
o C HOaThbl Hpoqero HperaH_IeHI/ISI 06513aTeJII>CTBa B COOTBCTCTBUHU C 3aKOHOAATCIIBCTBOM HJIN
JIOTOBOPOM.

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

Kpenuropckas 3a075KEHHOCTD «/10 BOCTpeOOBaHU», KPEAUTOPCKAs 3a10JKEHHOCTD 0 Hajoram, a
TaK)K€ KpEIUTOPCKAsl 3aJ0JDKEHHOCTb, MOJJIeXkalllas IOrallleHUuI0 JEHEKHBIMM CpEICTBAMHU, CpOK
WCIIOTHEHHUSI KOTOPOM B MOMEHT INepBOHavYabHOTO Npu3HaHus He mnpesbiman 180 (Cta BOCEMHIECSTH)
IHEW, OIIEHMBACTCS B HOMUHAJIBHOW CyMMe 00s3aTelbCTBa, IMOJUISkKAILETo orviare YIpaBisiomen
koMnanuen donna.

Kpenuropckass 3aq0KEHHOCTb, MOJJEXKAIIAass MOTAIICHUIO JCHEKHBIMU CpPEJICTBAMH, CPOK
WCTIOTHEHHUSI KOTOPOH B MOMEHT IepBOHavYaIbHOTO npu3HaHus npesbicua 180 (CTo BoceMbaecsT) AHEH,
OLCHUBACTCA I10 HpHBeHeHHOﬁ K AaTr€ OLICHKKM CTOMMOCTH IIJIaTeXa, paCC‘{HTaHHOﬁ C HUCIIOJb30BaHHUEM
PBIHOYHOM POLEHTHOM CTaBKHU 1), POpMyIa pacuera npuseaeHHON ctoumocty (PV) mpezcrasiena B

[Tpunoxenun 1 k Hacrosimum [IpaBunam.

B cnywae, ecnu JOroBOpoM IpelyCMOTpPEHAa paccpouka B IOTALIEHUM 3aJ0JDKEHHOCTH, TO CPOK
3aJJ0JDKEHHOCTH ONPEAENSeTCA B OTHOICHUH KaX/10T0 TPaHIIA.

B xadecTBe pbIHOYHOM MIPOLICHTHOM CTaBKU B JAaHHOM Clly4ac IIPUHUMAETCS CJIEAYIOIIas CTaBKa:

Teppo. T (KCpo. — KCep), JU11 3aJ]0JP)KEHHOCTHU B PyOJISIX

T, = .
PBIF. Tep.poisss JUIs1 3a/10JKEHHOCTH B MHOM BaJlOTe,

2oe:



Tep.pos, = CPEIHEB3BEIECHHAS IPOLICHTHAS CTABKA, IyOnrKyemas Ha odunuansaom caiire [[b PO mo
pa3BepHYTOIl 1IKaJe 3a Mecsll, Hanbosee OIM3KUMA K JaTe OLEHKH, IO KpeaUTaM, Pe10CTaBIEHHBIM
KpEAUTHBIMU OpraHU3aIusIMU He(DUHAHCOBBIM OPTaHU3AIMSAM, B TOU JK€ BATIOTE, YTO M OIICHUBAaEeMast
KpEIUTOPCKas 3a10J>KEHHOCTh, CO CPOKOM MPEIOCTABICHHMS, ONAIAl0IIMM B TOT K€ UHTEPBAJ, YTO
U CPOK, OCTaBILIUKCS HA OTYETHYIO JIaTy /10 MOTAIICHUs OLIEHUBAeMOW 3a10JKEHHOCTH (TpaHIla);

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

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

Tep.poin.

cp.

Cpenusis 3a KaJleHAapHbIN Mecsll kitoyeBas ctaBka LIb PO paccuntsiBaercs o ¢popmyse:
XiKC; = T;

chp. = T)

eoe:

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

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

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

erI[I/ITOpCKaSI 3aA0JDKCHHOCTD, MOAJICIKAIas MOTallICHUIO UMYIIICCTBOM 3a UCKIIFOYCHUECM JICHCKHBIX
Cp€ACTB, BOSHUKIIAA 110 JOTOBOpaM MCHBI, HOBAIlUU U JPYT'UM aHAJIOTUYHBIM JOTrOoBOpaM, OICHHUBACTCA I10
CTOUMOCTH HMMYIICCTBA, IMOJICKAIICTO IMCpeaadc, B COOTBCTCTBUU C TMOPAAKOM OIPCACICHUA
CHpaBCI[HI/IBOI;'I CTOMMOCTH TaKOI'o UMYIICCTBA, YCTAHOBJICHHBIM HACTOAIIUMHA HpaBI/IJ'IaMI/I.

HOHY‘ICHHBIG npeaoriaTel ONCHHUBAKOTCA B CYMMC IMOJTYYCHHBIX ICHCKHBIX CPCACTB.

B ciIy4dyac €Clin ,Z[OFOBOp COACPKHUT AAHHBIC O IIaTeXKaxX, 3aBUCAIINE OT IMEPEMCHHBIX BCINYHH, TO
MPOrHo3 ACHCKHBIX ITOTOKOB OCYHICCTBIISAACTCA B COOTBCTCTBUU C HpI/IJIO)KeHI/IeM 3.

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

10.1. O01mMe moJaoKeHus

Meroanka OLEHKH CHpPaBeJIMBOM CTOMMOCTH 3aiiMOB BBIJIAHHBIX, ONMCAHHAs B JJAHHOM pasjele,
pacnpoCTpaHsAeTCs TaKKe Ha OLICHKY BJIOKEHUHN B BEKCENIS U 3aKJIaHbIe.

10.2. IIpu3HaHue ¥ NpeKpalleHue NPU3HAHUSA 32iIMOB BBIIAHHBIX

Kputepun npusHanus 3aiiMoB:

e 3aeM, BbIAAHHBIM YmpaBisome komnanued oHja, Tpu3HAeTCs B KaUeCTBE aKTHUBA B ATy
CIIMCaHHUs IEHEXKHBIX CPEICTB C PACUETHOIO cYeTa Y IpaBirAromieit komnanuu @oH/a B 03y
3aeMIIMKa/iepeiady LIeHHbIX OyMar co cueta jaeno DoHja Ha CYeT Jerno 3aeMIINKa;

e J1aTa MOJIy4eHHsI Y IpaBIsIoNIe koMmanuet @oHaa COOTBETCTBYIOIIETO MpaBa TPEOOBAHUS OT
TPETHEro JULA;

e [IpaBa TpeOoBaHus K3 JOrOBOpa 3aliMa MM MHOTO aHAJIOTHMYHOTO JOTOBOPA, MOJy4YEeHHbIE HA
OCHOBaHWU CyIeOHOTO aKTa, MPU3HAIOTCS B KaYeCTBE 3aliMa B MOMEHT BCTYIUICHHS B CHITY
CylIeOHOro akTa B COOTBETCTBUU C JIEHCTBYIOIIUM 3aKOHOJATEILCTBOM;

e [lpaBa TpeboBaHMS M3 J[JOroBOpa 3aiiMa WM KPEAUTHOTO JIOTOBOPA, YIOCTOBEPEHHBIE
3aKJIaJHBIMH, IPU3HAIOTCS B KAUE€CTBE aKTUBA B JIaTy MepeAaTOYHON HaAMKCH HAa 3aKJIaJHOM C
yKa3aHWEM BJIaJieliblia 3aKIaaqHoM - Y paBistonas komnanus GoHja.

Ecnu noroBopom 3aiiMa mpeaycMOTpeHa Bblhada 3aiimMa yacTaMmu (TpaHimiamu) M Takoit norosop
IIPEyCMAaTPUBAET OJHO U3 CICAYIOLIMX YCIOBHUMN:
® pa3nIM4Has CTaBKa IPOLEHTOB 10 Pa3HBIM TPAHIIAM;
® pasHBIC JaThl NOTALICHHS Pa3HbIX TPAHIIEH;



e yIUIaTa MPOLEHTOB MO Pa3HbIM TPAHIIAM C Pa3IMYHON NMEPUOJUYHOCTBIO, TO Ka)KIbIi TpaHII
IPU3HAETCS B KAUECTBE OTJEJIBHOTO aKTUBA (3aliMa BBIAAHHOTO).

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

Kpurepuu npekparienust npu3HaHus 3aiiMa sIBJIIE€TCS J1aTa:

e J1aTa BO3BpaTa 3a€MIIMKOM JICHEXKHBIX CPEICTB HA PACUETHBIN CUET Y IPABIAIOLIEH KOMIITAHUHU
doHAa;

e Jara mepenayd YTpaBisomied komranuei ®oHIa COOTBETCTBYIOMIETO TpaBa TPEOOBAHHS
TPEThEMY JIUILY;

® JlaTa MepeJaTOYHOM HAJIMKCHU HAa 3aKJIaIHOM C YKa3aHUEM BIIaJiebla 3aKIaJHOM - CTOpOHHEE
JIMIIO;

® J1aTa JMKBHJIAIMH 3a€MIIIMKA COTIAaCHO MH(OPMAIIUU, PACKPHITON B O(DHUIIMAIIBHOM JOCTYITHOM
rncrouHuke (B ToM uucie 3anucu B EI'PHOJI o nukBuganum 3aeMInmuKa);

e JaTa Tepexoja MpaBa Ha 3aJIOTOBOEC MMYIIECTBO MPH OOpAIICHUH B3BICKAHUS HA TPEIMET
3aJI0Ta;

e JaTa TMPOYEr0 TMpEKpameHusi 00s3aTeNbCTB B COOTBETCTBUU C  JICWCTBYIOIINM
3aKOHOJIaTEJIbCTBOM HJIU JJOTOBOPOM.

10.3. Onenka 3aiiM0OB BbIIAHHBIX

3a10JDKEHHOCTh 110 3aiiMaM OLIEHMBAETCS 10 MPHUBEICHHON K JjaTe OLEHKHM CTOMMOCTHU JIEHEKHBIX
IIOTOKOB B cooTBercTBUM ¢ Ilpunoxkennem 2 k Hacrosmum IlpaBunam. Ilpocpouka wucnonHeHHs
00s13aTEIBCTB 10 5 pabounXx THEH HE CUMTACTCS COOBITHEM OOECIIEHEHUS B OTCYTCTBHE MHBIX NMPU3HAKOB
obecuieHeHus1/neonTa KOHTPareHTa.

Ecaun noroBop He coepKUT KOHKPETHOM JaThl MOTALIEHUs, TaKas JaTa ONpeIeseTCss HA OCHOBAHUU
AKCMEPTHOTO (MOTHUBHUPOBAHHOTO) CYXKACHHS YIPABIAIONICH KOMIAHWU, KOTOPOE AOJKHO COIEpP>KaTh
00OCHOBaHHBII BBIBOJ O CPOKE BO3BpATa CCy/Abl, OCHOBAaHHBIM B TOM 4YMCJI€ Ha COOCTBEHHOM MpaKTHUKE
paboThl ¢ aHATOTMYHBIMY 3aeMIIUKAMHU U (MJIM) OOIIeH PHIHOYHOM MPAKTUKE MOTAIICHUS aHAIOTHYHBIX
CCYyJl ¥ UHBIX JIaHHBIX.

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

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

Onpe;[eneHHe AJCHEXHBIX IIOTOKOB IIO 3a171My, BbIIAHHOMY HICHHBIMHU GYMaFaMI/I, OCYHICCTBJIACTCA
CJIEYIOIIM 00pa3oM:

1. B ciaydae oTCYTCTBHSI IPU3HAKOB 00ECLIEHEHNUS KOHTpAreHTa 1o JOroBopy 3aiimMa, ero aedosra uin
0aHKpPOTCTBA, JIEHEXKHBIE IMOTOKU COCTABIISIOT UCKIIOUUTEIBHO 0KMJAEMbIE K MOJIyYECHHIO IPOLIEHTHl B
COOTBETCTBMM C YyCIOBMAMHU JoroBopa 3aiima. [Ipekparienue mpu3HAHUS LEHHBIX OyMar,
IIPEIOCTABIICHHBIX B 3a€M, HE IPOMCXOMHT.

2. Ilpu BOBHUKHOBEHHH IPU3HAKOB 00ECLICHEHNS KOHTPAreHTa 1o I0OroBOpY 3aiiMa, ero aedonra uin
OaHKpPOTCTBA, a TAKXke B Cy4ae, €clid B 3a€M BbIJaHbl LIEHHbIE Oymaru, paHee MoJy4yeHHbIE 10 JJOTOBOPY
3aiiMa, JIEHEXKHBIE MOTOKU OIICHHWBAIOTCS IO CIIPABEUIMBOM CTOMMOCTH LIEHHBIX OyMmar, MOJIeKaIux
BO3BpATy IO JIOrOBOPY 3aliMa, B COOTBETCTBUHU C HACTOSIIIMMH MPABUIAMH, U CTOUMOCTH OKHUJAEMBIX K
IIOJIyYEHUIO MTPOLIEHTOB B COOTBETCTBHUH C YCIOBHUAMH JI0T0OBOpa 3aiiMa.



11. TPU3BHAHME, TPEKPAIIIEHUE IPU3HAHUS U OIIEHKA 3AMMOB
INOJTYYEHHBbIX

Kpumepuu npusnanus 3aiimos:

3aeMm, TOJNy4eHHBIM Ympasiswoomedl komnanued @donpga, B T.4. 1O cAelKaM MapKHHAJIBHOTO
KpeAUTOBAaHUS IPU3HAETCA B KaueCTBE 0053aTeIbCTBA!

® C JaThl MOJYYEHUsS HAa PacUYEeTHBIA WU Opokepckuii cueT DOHIA ICHEKHBIX CPEICTB OT
KpeauTOopa;

e C JaThl IepeIayu IEHHBIX OyMar B 3aeM OpOKEepOM IO CIeTTKaM Map KMHATLHOTO KPeIUTOBAHUS
B COOTBETCTBUH C OTYETOM OpOKepa;

® ¢ JaThl NOCTYIUIEHHUS LEHHBIX Oymar Ha cyeT aeno donpa mo cienkaMm nepenayd HEHHBIX
Oymar B 3aeM.

Ecam moroBopom 3aiiMa mpeaycMOTpeHO TMoTydeHue 3aiiMa JacTsiMu (Tpanmamu) M Takoit 1oroBop
IIPEAYCMATPUBAET OAHO U3 CIECAYIOLIUX YCIOBUM:
® pa3JiMyHas CTaBKa MPOILICHTOB M0 Pa3HbIM TPAHIILIAM;
® pas3HbIC JaThl IOTAlICHUS PA3HBIX TPAHLICH;
e yIulaTa MPOLEHTOB IO Pa3HBIM TPAHIIAM C Pa3JIMYHOU NEPUOAUYHOCTBIO, TO KaKIbIH TPAHIL
MPU3HAETCS B KAUECTBE OTIEIHHOTO 00s3aTENLCTBA (3aiiMa IMOTy4eHHOTO).

[Ipu 5TOM ecnu Ha JaTy Havasla mpuMeHeHust Hactosux [IpaBui, Ynpasinstomas komnanus PoHga
OCYHICCTBJIAJIA TMPU3HAHUC I[CﬁCTByIOH.[HX 3aliIMOB B COOTBETCTBHU C WHBIMU paHee l[GfICTBYIOH_[I/IMPI
MPUHLIMIIAMU TIPU3HAHUS, TO YIpaBisiomas komnanus GoHma npo1okaer Npu3HaBaTh Takue 3aiMbl 10
HACTYIUICHUA OCHOBaHUU OpCKpallCHUA IMPU3HAHUS, YCTAHOBJICHHBIX HACTOAIIUM pa3aCiIOM.

Kputepuu npekpaiiieHus: npu3HaHus 3aiima:
® J1aTa UCIIOJHEHUS 00s13aTeNbCTBA Y IpaBisioniel kommanueil @oHaa mo Bo3BpaTy 3aiima;
e nata BHeceHus B EI'PHOJI cBenenuii o TMKBUAAIIMY KOHTPAreHTa B MOPSAIKE, YCTAHOBICHHOM
,Z[GI>'ICTBYIOH_IPIM 3aKOHOJaTCJIIbCTBOM,
e JaTa MPOYEr0 NPEKpaIlIeHUs O00sI3aTeNbCTB W3 JIOTOBOpa 3aiiMa B COOTBETCTBUH C
3aKOHO/IaTEeIICTBOM WJIH JIOTOBOPOM.

Meroavka OLEHKH CIIPaBEUIMBOM CTOMMOCTH 3aiMOB, IIOJIyYEHHBIX JIECHEKHBIMU CpPEICTBAMU,
ONMCaHHAas B JAHHOM paslese, paclpOCTPaHSAETCS TAKKE Ha OLICHKY BJIOXEHUHM 3aJ0JKEHHOCTH
VYupasnstomei komnanuu @onna no onepanusam PEITO.

3a/10J5KEHHOCTB T10 MOJTYyYE€HHBIM JIEHEKHBIMU CPEeICTBAMU 3aiiMaM, CPOK UCTIOJTHEHUS KOTOPOU B AaTy
nepBoOHavYaIbHOTO Mpu3HaHus He npessbiman 180 (Cta BocbMUAECATH) THEN, OLIEHUBAECTCS B HOMUHAJIBHOM
CyMMe 3aiiMa IUTI0C HaYMCIEHHbIE NCXO/Is U3 MIPOLIEHTHOM CTaBKH MO JOTOBOPY 3aiiMa MPOLIEHTHI HA JaTy
OLIEHKH.

3a/10J5KEHHOCTD M0 MOJIYYEeHHOMY JACHEKHBIMH CPEJICTBAMU 3aiiMy, CPOK UCIIOJIHEHUS! KOTOPOH B 1aTy
nepBoHavyabHOTO Mpu3HaHus npessiman 180 (CTo BoceMbaecsT) AHEH, OIEHUBACTCS 10 MPUBEICHHON K
JlaTe€ OIIEHKM CTOMMOCTH IUIATEXEH, paCCUUTAaHHON C MCMOJIb30BAHUEM PBIHOYHOM MPOLIEHTHOW CTaBKHU

Tobn.-

B kaudecTBe PBIHOYHOM IPOLICHTHOW CTaBKM B JAaHHOM Ciy4yae IPUHHUMACTCS CIEAYIOIIAsl CTaBKa C
OKPYTJICHHEM JI0 2 3HAKOB MOCJIE 3aMATON):

Teppo. T (KCpo. — KCep), JU11 3aJ]0JPKEHHOCTHU B pyOJISIX

T, = o
PBIF. Tep.poirss JUIs1 33/10JKEHHOCTH B MHOM BaJIOTe,

eoe:
Tep.pwin. - CPEMHEB3BEIICHHAS TIPOLICHTHAS CTaBKa, MyOnuKyemas Ha opuiuanbHom caire LB PO no
pa3BepHyTON IKane 3a Mecsl, HaumOojee ONM3KUI K Jare OICHKH, II0 KpeauTawm,



MMpEAOCTAaBJICHHBIM KPCAWTHBIMU OpPraHu3anuiMnu He(i)I/IHaHCOBBIM opraHu3anusaM, B TON XKe
BaJIIOTC, YTO MW ONCHHMBAcMasad 3aJ0KCHHOCTH IIO 3a171My, CO CpOKOM MpEAOCTaBJICHUA,
nomnagaroiyuM B TOT XE€ MHTCPBAJI, UTO U CPOK, OCTaBIIHIACS Ha OTUCTHYIO JaTy A0 IOoralcCHUsA
OLICHUBacMOM 3a10JDKCHHOCTH,

KC, .. - kmodeBas craBka [Ib PO, ycraHoBjIeHHas Ha ATy OLEHKH;
chp. - cpennsis kimoueBas craBka L{b P® 3a kaneHaapHbIi Mecsl, 3a KOTOPBIN ONpeiesieHa CTaBKa

Tep.poin.-

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

XiKC; * T;
KCCp_ = —T ,
2oe:
T - KOJMYECTBO JHEH B KAICHIAPHOM MECSIIE, 3a KOTOPBIi PaCCUMTHIBACTCS MPOLCHTHAS CTaBKa,

KC; - ximtoueBas craBka L|b P®, nelictBoBaBiiast B i-oM nepuoje KajleHAapHOro Mecslla,

T;

- KOJIMYCCTBO I[HGP'I KaJICHAapHOT'O MECAlla, B TCUCHUC KOTOPBIX ﬂCﬁCTBOBaﬂa NIPOLCHTHAA CTaBKa

KC;.

3a10KEHHOCTH 110 TTOJTY4YeHHOMY LIEHHBIMU OyMaramMu 3aiiMy OILICHHBAETCS CIIEIyIOLUM 00pa3oM:

1. ITo cToMMOCTH MPOLIEHTOB, HAYUCICHHBIX UCXOS M3 MPOIEHTHOW CTaBKH IO JOTOBOPY 3aiiMa Ha
JIaTy OLEHKH, €CJIM BBINOJHSKTCS OTHOBPEMEHHO CIICYIOIIUE YCIOBUS:

CpPOK JI0roBOpa 3aiiMa B JaTy IepBOHaydalbHOro npu3HaHus He mnpesBplmiasn 180 (Cra
BocbMuziecaTH) qaeid U

OTCYTCTBYIOT NPU3HAKU 0OeCIieHeHUs, AedoiTa Mk OaHKpOTCTBa Y npasisitonie komnanuu U
npaBa COOCTBEHHOCTH Ha IIeHHbIE OyMaru, MOJIy4€HHbIE 10 JOTOBOPY 3ailMa, HE IepenaHsbl
TPETHUM JIUI[AM 110 UHBIM OCHOBAHUSIM.

2. Ilo CHpaBCHHHBOﬁ CTOMMOCTH HICHHBIX GYMaF B COOTBCTCTBUU C HACTOSAIIMMHU IpaBUJIaMU IIIIIOC
HAQYMCJICHHBIC NPOUCHTBI UCXOAA U3 HpOHCHTHOﬁ CTaBKH II0 AOTOBOPY 3aiiMa Ha JaTy OLCHKHU, €CIU
BBINMOJHAIOTCA OAHOBPEMEHHO CICIYIOMIUC YCIIOBUSA:

CpPOK J0roBOpa 3ailMa B JaTy I€pBOHayaJbHOro npu3HaHus He mpesBpliasn 180 (Cra
BOCbMHIeCATH) THEH U

BBISIBJICHBI PU3HAKK 00ecIieHeH U, nedoTa win OaHKpOTCTBa Y mpasisronieit komnanuu NJIA
npaBa cCOOCTBEHHOCTH Ha IEHHbIE OyMaru, MoJiydeHHbIE 0 IOTOBOPY 3aiiMa, IepeiaHbl TPETbUM
JIUIaM 110 UHBIM OCHOBAHUSIM.

3. Ilo mpuBeeHHOM K JaTe OLICHKHU CTOUMOCTH IJIaTeXEH, pACCUUTAHHOW B COOTBETCTBUU C METOJIaMU

OIICHKH,

npenycMoTpeHHbIMU B [Ipunoxenun 2 B HMHBIX cuTyanusx. [Ipm 3TOM JeHEXHbIE HOTOKU

OIPEACISIFOTCS CIETYIOIIMM 00pa3oM:

Ilo cTouMoCTH NPOLIEHTOB, NOIEKALINX YIUIATE, UCXOI U3 NMPOLIEHTHON CTaBKH IO 10TOBOPY
3aiiMa Ha JaTy OIEHKH, €CJIM OTCYTCTBYIOT IPU3HAKH oOeclieHeHus, 1edoTa i OaHKPOTCTBA
VYnpasmsromeii kommanud Y mpaBa cOOCTBEHHOCTH Ha LIEHHBbIE Oymaru, HOJY4YEHHBIE IO
JOTOBOPY 3aliMa, HE MEePEAaHbl TPETHUM JIMLIAM IO HHBIM OCHOBAHMSM;

ITo cnpaBennMBON CTOMMOCTH LIEHHBIX OyMar B COOTBETCTBHM C HACTOSIIMMHU NpaBWIAMHU U
IIPOLIEHTOB, MOJUIEkKAIIMX YIIATe, UCXOAs U3 MPOLIEHTHOM CTaBKH 110 AOIOBOPY 3aiiMa Ha JaTy
OLIEHKH, €CIIU BBIABICHBI IPU3HAKU OOecleHeHus, Aedosta Win GaHKpOTCTBA Y NpaBIIAIOLICH
komnanuu MJIM mpaBa cOOCTBEHHOCTH Ha LIEHHBIE OyMaru, MOJIy4eHHBIE 110 TOTOBOPY 3aiiMa,
nepelaHbl TPETBUM JIULAM 110 MHBIM OCHOBAHUSIM.

B cnmyuae mepenauu 3anora mo 3aiiMy WM CAETKE MAapKHHAIBLHOTO KPEAUTOBAHUS, TPeOOBAHHE TI0
BO3BpaTy 3aJI0ra OLEHUBAIOTCSA IO CIPABEIMBOM CTOMMOCTH 3aJI0Ta B COOTBETCTBHM C HACTOSLIUMU
mpaBwiIaMu. B ciydae Hanmugus Mpu3HaKoB 0OECIICHEHHsI KOHTpareHTa (He UCKIIIouas Ipu3HaHue aedonTa
UM 0aHKPOTCTBA), TpeOOBAaHUE IO BO3BPATY 3aJI0Ta OLIEHUBAETCS C YUETOM IMPU3HAKOB OOCCIICHEHUS B
cooTBeTcTBUHM C [Ipriioxenuem 2.



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

12. TN PU3HAHUE, IPEKPAINEHUE IPU3HAHUSA 1 ONEHKA HEJIBUKUMOCTHU

Obvexm HeOB8UNICUMO20 UMYWecmBa (3a UCKTIOYEeHUEM 8030VUHbBIX U B0OHBIX CYO08) NPUSHAEMCS 8
Kauecmee akmusa 8 Hauboliee paHHION U3 C1e0VIOWUx 0am:

e 1aTa mepenayn 0ObEKTa HEJBMKMUMOCTH YTpaBisionied kommnanuu @oHa Mo akTy mpuemMa-
nepeaaun (HE MPUMEHSIETCS B Cllydae Iepeavydl HEIBI)KMMOTO HMMYIIECTBA IO JIOTOBOPY
y4acTusi B JOJIEBOM CTPOMUTENIbCTBE WJIM MHBECTUIMOHHOMY JOTOBOPY, €CIH CBEACHHUS O
nepeaaBaeMoM HEeJIBMKMMOM uMyIecTBe He BHeceHbl B EI'PH);

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

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

B cnyuae, ecniu OOBEKT HEABMKMMOCTH BO3HHMKAeT B pe3yibTaTe paszjenia JIpYyroro oO0beKTa
HEJBM)KMMOCTH, BXOJMSIIEro B cocTaB umymiectBa DOHIa, BHOBb BO3HHKIIUNA OOBEKT MpPHU3HACTCS B
KauecTBE aKTUBa, a OOBEKT HEIBMKUMOCTH, KOTOPBINA MOAJIEKAN pa3/ieny, MpeKpallaeT Npu3HaBaThCs B
KauecTBe aKTHUBa C MOMEHTAa BHECEHHUs JAHHBIX O HEM B €IUHBIIM TOCydapCTBEHHBIM peecTp IMpaB Ha
HEJBM)KMMOE MMYIIECTBO M CHEJIOK C HUM IpPU YCJIOBHHM HaJU4YMs OTYETa OICHIIMKA Ha pa3JeJIeHHbIE
00BeKTHI. B ciydae, ecnu 0O0BEKT HEABMKMMOCTH BO3HUKAET B pe3yibTare OOBEAMHEHHUS HECKOJIBKUX
00BEKTOB HEJIBUKUMOCTH, BXOJIAILIUX B cOCTaB uMylecTBa @oH/1a, BHOBb BO3HUKILNN 00BEKT IPU3HAETCA
B Ka4eCTBE aKTHBA, 2 O0OBEIMHEHHBIE OOBEKTHl HEJBMKMMOCTH MPEKPANIAIOT MIPU3HABATHCS B KAUECTBE
aKTHMBa C MOMEHTA BHECEHHMsI JaHHBIX O HEM B €IMHBIN roCyIapCTBEHHBIH peecTp MpaB Ha HEIBHKUMOE
UMYIIECTBO U CIEJIOK C HAM NP YCIOBUU HATMYHUS OTUETA OIECHIINKA Ha OO BEIMHEHHBIN O0OBEKT.

Boszoywmnvie u 6oonvle cyoa npuznaiomes 6 kKayecmee akmuea 6 1aTy roCyJapCTBEHHOM perucTpanuu
IIpaBa, NOATBEPKAEHHYIO BBIITUCKOW U3 COOTBETCTBYIOLLEIO peecTpa.

IIpexpawenue npusznanus npou3eo0UmMcs 8 HauUboIee PaHHION U3 CIeOVIOUUX 0am:

e Jara mnepenauyd oObEKTa HEABMKMMOCTH YTHpasisitomeil koMnanuu @oHaa o akTy npuema-
nepelayd  HEABM)KMMOIO HMMYyHIECTBa (HE MPUMEHSETCS MpU MPEKpaIleHUH IaeBOro
MHBECTULMOHHOTO (JOHIA U JUI BO3AYIIHBIX M BOAHBIX CYOB);

e Jara Imepexoja IpaBa COOCTBEHHOCTM K HOBOMY IIPaBOOOJIAAATENI0, IMOATBEPKAEHHAS
Bbinuckoit u3 EI'PH, mu6o oTMeTkol 0 TocyaapcTBEHHOM perucTpaliiu rmpaBa COOCTBEHHOCTH
Ha HOBOTO IIpaBooOuafares (He MPUMEHSeTCsl Ul BO3AYIIHBIX U BOAHBIX CYAO0B);

e Jara TOCYJAapCTBEHHOM  PpErUCTpallud  1IpaBa, IOATBEPXKAEHHAsS  BBIIUCKOM W3
COOTBETCTBYIOILIETO PEECTPA - I BO3YIIHBIX U BOJHBIX CYIOB;

e Jjara  TIOCYJAapCTBEHHOW  PpErucTpaluy  JUKBUJALMM  HEIABUKUMOIO  HMMYIIECTBA,
MIOATBEPKAEHHAS JTOKYMEHTOM, BBIIAHHBIM PETUCTPUPYIOLIUM OpPraHoOM C OTMETKOH O
PETUCTPALIMOHHOM JIEHCTBUMY;

e Jara JOKyMEHTa, MOATBEPXKIAIOILEro yTpary/Tudenb OObEKTa HEABMKUMOIO HMYIIECTBA,
BBIJIAHHOTO OPraHOM KaJacTpa W KapTorpapuu (MHBIM COOTBETCTBYIOIIMM OpPTaHOM st
BO3/YIIHBIX ¥ BOAHBIX CY/I0B);

® IIPOYErO MPEKPAIICHHS PUCKOB W BbIFOA B COOTBETCTBUH € 3aKOHOATENBCTBOM HIIA JOTOBOPOM.

OneHka o00bEKTa HEIBIKUMOCTA TPOU3BOAUTCSA OIEHIIMKOM B CPOKH, COOTBETCTBYIOIIHE
TpeboBaHUsAM HacTosMX [IpaBuil M JEHCTBYIOIIErO 3aKOHOIaTEILCTBA.



13. JOI'OBOPBLI CTPOUTEJIBCTBA U CO3JJAHUA OB BEKTOB HEABUXXUMOI'O
NUMYIECTBA

HmyiiecTBEHHBIE MpaBa U3 JIOTOBOpPA Y4acTUsl B JOJIEBOM CTPOUTENILCTBE OOBEKTOB HEABMKMMOIO
MMYIIECTBA, MHBECTUIITMOHHOTO JJOTOBOPA, & TAK)KE MHOTO JIOTOBOPA HA CO3/IaHHE 00BEKTa HEJIBIIKUMOTO
MMYILECTBA NPU3HAIOTCS:

e B /aTy BCTYILUIEHHS] B CUJIY IOTOBOPA;

e B jarty nepenauu @oHay nNpaB 1 0083aTeJILCTB 110 A0TOBOPY OT TPeThero JHIa;

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

3aKOHO/IATEJIbCTBOM UJTU JIOTOBOPOM.

NmyiiectBeHHbie npaBa u3 JoroBopoB Ha CTPOMTEILCTBO (CO3aHHME) HEJBMXKMMOIO MMYIIIECTBA
NpeKpalanT NPU3HABATHCA ¢ MOMEHTA:
®  HCIIOJIHCHUS JOTOBOpa 3aCTPOMIIUKOM - HauOoJiee paHHss U3 JaT:
- JlaTa TOCYIapCTBEHHOW PErucTpaluy MpaBa COOCTBEHHOCTH Ha HEJIBHKUMOE HMMYIIECTBO
BJIAJICNIbLIEB MHBECTULIMOHHBIX MaeB [IM®, noarsep:xaeHHas Beinuckoit u3 EI'PH;
- Jara nepenayd OOBEKTOB HEIBMKMMOTO MMYIIECTBA [0 OKOHYAHUIO CTPOUTENbCTBA,
MOATBEPKICHHAS] AKTOM MpUEMa-TiepeauH.
e nepenaun QoHAOM TpaB U 00S3aTENBCTB MO AOTOBOPY TPEThEMY JHUITY (IO IOTOBOPY YCTYIIKH,
[IECCUU U TIP.);
®  [POYEro NPEeKpalleHUs] PUCKOB U BBITOJ] B COOTBETCTBUH C 3aKOHOAATEIBCTBOM HUJIU JOTOBOPOM.

Onenka crpaBeNIiBOi CTOMMOCTH UMYILIECTBEHHBIX MPaB 10 IOTOBOPY Ha CTPOUTENHCTBO (CO3AaHKE)
HEJIBUYKMMOT'0 UMYIIECTBA ONPEIEIAETCS HE3aBUCUMbBIM OIICHIIIMKOM.

OneHka crpaBelIMBOM CTOMMOCTM MIpaB IO JOTOBOPY IPOU3BOJAUTCS OLICHIIUKOM B CpPOKH,
COOTBETCTBYIOIINE TPeOOBAHMIM HACTOSIIUX [IpaBui v NEHCTBYIOMIETO 3aKOHOAATEIHLCTRA.

OrleHKa CrpaBeIMBOW CTOMMOCTH 00S3aTEJIbCTB IO JIOTOBOPY MPOU3BOIUTCS HA ATy OLEHKH IO
METOJIMKE aHAJIOTMYHON METOJIMKE OL[CHKH CIIPABEAIHBOI CTOMMOCTH KPEIUTOPCKON 3aI0JPKEHHOCTH (CM.
1m1.9.4)

14. TIPU3HAHWE, MNPEKPAIIIEHUE MTPU3HAHMSA U OLIEHKA ITPOEKTHOM
JTOKYMEHTALIMH

[IpoexTHast NOKyMEHTalUsl JJsl CTPOMTEIbCTBA WJIM PEKOHCTPYKUMH OO0BEKTa HEIBHKHUMOTO
HMMYIIECTBA MIPU3HAETCA B KAUECTBE aKTHBA B JIaTy €€ MOJIydyeHHs YTpaBistoneid komnanuen @ouaa mno
AKTy npueMa-nepcaadyn 10 MOMCHTaA €€ pCajiu3allui TPCTbUM JIMIAM HJIM HUCIIOJIb30BAHUA IJId CO3JaHHA
WIH YIyqlleHus: 00beKTa HeIBHKUMOCTH.

OneHka cnpaBeUIMBONM CTOMMOCTH NPOEKTHOW JOKYMEHTAILMH IPOU3BOAUTCS OLICHIIUKOM B CPOKH,
COOTBETCTBYIOLINE TpeOOBaHUAM HacTosAMX [IpaBun u neiicTByromero 3akoHoaTeabcTBa. Ecimu onenka
CIPaBEUIMBOW CTOMMOCTH ITPOU3BOJIUTCS IO JAaThl, KOTAA CTAHET JOCTYIHBIM IEPBBIA OTYET OLEHIINKA,
CIpaBeJIMBasi CTOMMOCTb IPOEKTHON JOKYMEHTALMKM NPUHUMACTCS PAaBHOW CIPaBEIMBOM CTOMMOCTHU
NEPEJAHHBIX aKTUBOB W/WIM TNPHUHATHIX 00s3aTE€IbCTB B OOMEH Ha IOJYyYEHHYIO JOKYMEHTALUIO B
COOTBETCTBHUH C UX OLIEHKOH Ha /1aTy e€ MpHoOpeTeHUSI.

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

Ba30oBblil aKTUB - aKTUB, ABISIONIMKACA OOBEKTOM apeH]ibl, MPaBO Ha HCIIOJIb30BaHUE KOTOPOro OBLIO
IIPEIOCTABIICHO APEHAATOPY apEHI0JATEIIEM.

15.1. Kuaaccudukanusi 10r0BOPOB apeH/AbI U ONpee/eHie CPOKa apeH/Abl.



15.1.1. Knaccupukauusi 10roBopoB apeHabl.

B umensax npumMeHeHUss KPUTEPHEB IpPH3HAHMS W BBIOOpA METOJOB OICHKH JIOTOBOPHI apeHJIbI
KJIAaCCU(PUIUPYIOTCS B KaYECTBE:

- KpaTKOCPOYHOM apeH/Ibl;

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

- IIPOYHUX JOIOBOPOB apEHIBI.

JloroBop apeHabl, MO KOTOPOMY apeHAaTOpOM SBJISIETCA Ympapisdwmomas kommnaHnus Donna,
KIACCUPUIIUPYETCSI B KAYECTBE KPAMKOCPOUYHOU apeHObl, CIM HA JAaTy Hadala apeHnsl (Ha aary
KJIaccu(puKammu T10roBopa apeHabl) CPOK apeHIbl, ONPEACICHHBINH B COOTBETCTBUH C OAITYHKTOM 15.1.2,
cocraBisieT He O6onee 12 mecsies. JloroBop apeHabl, KOTOPHII COAEPKHUT OMIIMOH HA MOKYNKY 0a30BOT0O
AKTHBA, HE SIBJISIETCS] KPATKOCPOUHOM apeHI0H.

JloroBop apeHApl, MO KOTOPOMY apeHIaTOpOM sBisieTcs Ympamisomas kommanus DoHna,
KJaccu(UIUpPyeTcsi B KAUECTBE aPCHIIbI, 8 KOMOPOI 0aA308blli AKMUE UMEem HUZKYI0 CHIOUMOCHb, CIT
CIpaBe[UIMBasi CTOMMOCTh 0a30BOTO aKTHBAa B HOBOM coctossHuM He mnpesbimaer 300 000 pyOmeii.
ApeHaaTop I0JDKEH OIIEHWBATh CTOMMOCTH 0a30BOTO aKTHBA HA OCHOBE CTOMMOCTH aKTHBA, KaK €CIIU Obl
OH OBLIT HOBBIM, BHE 3aBUCHIMOCTH OT BO3pacTa aKTUBa. ba30BbIil aKTUB MOXKET UMETh HU3KYIO CTOUMOCTD
TOJILKO B TOM CJIydae, €CIIH:

a) apenaarop (Ympasisromias kommaaust @oHa) MOXKET MOJTYYUTh BHITOIY OT UCTIOIH30BaHUS 0a30BOTO
aKTHBA MO0 B OT/AEIBHOCTH, JINOO BMECTE C IPYTHMHU PeCypcamMu, K KOTOPBIM Y apeHIaTopa NUMEeTCsI
CBOOOIHBIN IOCTYIL; U

0) 0a30BBIi aKTHB HE HAXOAWUTCS B CHJIBHOW 3aBUCHMOCTH OT JPYTUX aKTUBOB WJIM B TECHOU
B3aMIMOCBSI3M C HUMU.

VYKazaHHbIE  YCJIOBUSA  AQHAJIM3UPYIOTCS  YOPABISAIONIEH  KOMIIAHWMEH H  TMOATBEPKIAIOTCS
MOTUBHUPOBAHHBIM CYKJICHHUCM.

CnpaBennuBasi CTOMMOCTh 0a30BOTO aKTHBA OIPEACIACTCS B COOTBETCTBHHM C YCTaHOBJICHHBIMU
[IpaBunamu onpenenennss CHA MeTonamMu OLEHKH CHPAaBEIIMBOW CTOMMOCTH IJI1 COOTBETCTBYIOIIUX
aKTHUBOB.

Ecmm apenpatop (Ympamnstomias komnanuss GoHjga) 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 Ympasisronas kommanus Oonna,
KJIaCCU(ULUPYETCS B CIEAYIOIINUX CUTYaLUAX:
A) B ciydae 3aKIIIOUYEHHs JOrOBOpa apeH bl — B HanboJiee paHHIO U3 J1aT:
e B JaTy nepeaauyd Ympasisonieil komnanuu QoHaa 00beKTa apeH/ bl 10 aKTy pHeMa-TIiepeayn;
e B JaTy TOCYAAapCTBEHHOM pErucTpanyy [OroBOpa apeHnAbl, €CIM B COOTBETCTBUU C
3aKoHOIaTensCcTBOM Poccuniickoit @enepanuy 10roBOp apeHAbl MOJICKUT IOCYNapCTBEHHON

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

peructpanuu mpaBa OOIIEH OIEBOW COOCTBEHHOCTH BIAJEbIICB MHBECTUNHOHHBIX maeB [IMD Ha
MPUOOPETEHHYIO HEJIBUKUMOCTh, €CIIM WHOE HE MPEAYCMOTPEHO CHEIKOM (IOroBOpOM), HA OCHOBAHHUH
KOTOPOH COOTBETCTBYIOIIAsA HEJABMKUMOCTH ObLIa MprodpeTeHa B coctaB umyniectsa [I1MD;

B) B cityuae BO3HMKHOBEHUSI (TIepeayun ) MpaBa apeH 1bl IO MHBIM OCHOBAHUSM, BKJIIOUas YCTYIIKY ITpaB
10 IOTOBOPY apeH/Ibl — B JaTy BO3SHUKHOBEHU (Tepeiaun) paBa apeHIbl;

I') B cinydae nobGaBiieHusi mpaBa IMOJIb30BAHUS MO JIEHCTBYIOIIEMY JOTOBOPY apeHAbl OJAHUM MU
HECKOJIbKUMH 0a30BBIMH aKTUBAaMH 3a OTICIbHYIO apeHIHYIO IJIaTy (B 3TOM cily4ae MOJIYyYeHHOE MPaBO
M0JIb30BAHUS PACCMATPUBAETCS KaK OTIEIbHBIN JOrOBOP apEHIbI):

® eClIM JOTOBOP apeH[Ibl MOJICKHUT TOCYAAPCTBEHHOM perucTpaui 1 00bEKT apeH bl HAXOUTCS
B TOCYAapCTBEHHOM WJIM MYHHUILIMIIATBHON COOCTBEHHOCTH — B HauboJiee paHHIOK U3 JaT: B JaTy



BCTYIUIEHUS B CWJIy COOTBETCTBYIOLIETO COTJIAIICHUs (JOMOJHUTEIBHOIO COrJIalleH s ); T100 B
nary nepenadu Ympasisoneil komnanuu @oxaa o0beKTa apeH/ bl M0 akTy NpueMa-fepeayy;

e HHaye — B JaTy nepenayn Ympasisionied komnanud Poxga o6beKTa apeH/bl Mo akTy mpueMa-
neperayy;

J1) B ciiydasix nposioHranuu (yBeJlIMueHUs ) CPOKa apeH bl IO IOTOBOPY KPATKOCPOUHOU apeHbI:

e B ClIy4yae BHECEHHUS M3MEHEHHI B YCIIOBHSA JIOTOBOpa apeHAbl — B HanboJjee paHHIO U3 JaT: B
JaTy 3aKJIF0YEHUS COOTBETCTBYIOLIETO COMVIAIEHUS (JOMOIHUTENBHOTO COTTIAallleH s MIIM HHON
CHIEJIKHM, W3MEHSIOUICH MPaBOOTHOLIECHUS CTOPOH MO JOTOBOPY apeH[sl); Jubo B Jary, Ha
KOTOPYIO pPacHpOCTpaHseTcsl AECHCTBHE COOTBETCTBYIOILEIO COIVIAIIEHUS (JOMOJHUTEIBHOIO
COTJIALLEHUS WJIM UHOW CAENIKH, N3MEHSIOIIEN IPABOOTHOLIEHHS CTOPOH I10 1I0IOBOPY apeH/bl);

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

Bo n30exanue COMHEHUH, B Cllydae COKpPAIEHUsI CPOKa apeH/Ibl 110 IOTOBOPY apEH bl HE3aBUCHMO OT
croco0a U3MEHEHHsI CPOKa apeH/Ibl, IOTOBOP apeH bl He PeKJIacCCH(PHUIUPYETCS B KPATKOCPOUHYIO apeHITY.

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

[Ipu3Hanue (mpekpalleHue NpU3HAHMA) U OLEHKAa KPAaTKOCPOYHOW apeH/bl, apeHIbl, B KOTOPOii
0a30BBIil aKTHB HMEET HU3KYIO CTOMMOCTB, @ TAK)KE 00sI3aTEIbCTBA 110 YIUTaTe apeHTHOM IUIATHI IO IIPOYUM
JI0TOBOpPAM apeH/Ibl, €CIIM B COOTBETCTBHHU C IIYHKTOM 15.3 K 00s3aTeIbCTBAM 110 yIJIaTe apeHIHON IUIaThI
10 IPOYUM JIOTOBOPAM apeH bl IPUMEHSIOTCS TTOJIOKEHHUS MyHKTa 15.2, MPOM3BOJUTCS B COOTBETCTBHH C
IyHKTOM 15.2.

15.1.2. Onpenesienne CpoKa apeH/abl.

Cpok apeH/1bl OTIPEAEIAETCS UCXOS U3 PEATIBHOIO CPOKa apEH/Ibl C YIETOM BO3MOYKHOM MPOJIOHT ALINH.
Ecnu Ha naty knmaccudukaiuu J0roBopa apeHAbl yIpaBisionias KoMmaHus o0JjajaeT J0CTaTOYHOM
YBEPEHHOCTHIO B TOM, YTO peasIbHBIA CPOK apeH/bl OyIeT MpeBbIaTh 12 MecsIeB, He3aBUCUMO OT JIaThl
OKOHYAHUS CPOKa apeH[bl M0 JI0rOBOPY, TaKOM JOrOBOP apeHIbl HE MOXKET ObITh KJIAaCCU(PHUIMPOBAH B
KauecTBE KPAaTKOCPOYHOM apeH IbI.

B cnyyae 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
MIPOJIOHTAIMH MPEBBIIIAET CPOK apeH bl MO JOTOBOPY, B LENAX KIACCH(PHUKAIUU JOrOBOPa apeHIbl CPOK
apeH/bl YCTAaHABIMBAETCS HAa OCHOBAaHMHM OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHUS
YIPaBIAIOLIECH KOMITAHHUH.

IIpu 3TOM CpOK HE JOJKEH MPEBBIILIATE CPOK AekicTBus [IpaBun noBepurensHoro ynpasieHus [IAO.

Cpok apeH[1bl, OIIPENETICHHBIN B COOTBETCTBUH C HACTOSLIMM IIOAITYHKTOM, IPUMEHSETCS], B TOM YHACIIE
B LIEJISIX pacueTa MPUBEJEHHON CTOUMOCTH B COOTBETCTBUU C IMYHKTOM 15.3.

15.2. Kpurtepun npu3HaHHWs, NPEeKPalleHHs] TNPHU3HAHHSA, METOJAMKA OIEHKH KPaTKOCPOYHOI
apeHJbl M apeH/1bl, B KOTOPOii 0230BblIil AKTUB MMeeT HU3KYI0 CTOMMOCTb.

Kputepun npusnanus (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 yIijiaTe
apeHIHOM IJIAThI [0 TPOYUM JOTOBOPAM apEH bl IPUMEHSIIOTCS MOJIOKEHUS TyHKTa 15.2.

B nemax omnucaHus METONMKHM OLICHKH CIPAaBENJIMBOM CTOMMOCTM W KPHUTEPHEB IPU3HAHUSA
(npekpaiieHys NpU3HAHMS) MOJ PACUETHBIM IMEPUOJOM IOHUMAETCS IEPUOJ BPEMEHH, 3a KOTOPBIH
(aKkTHYeCKN BHOCSATCSI apeHAHbIE IUIATEKHU IO MOCTOSHHOW YacTH apeHAHOH IUIaThl B COOTBETCTBHM C
YCIIOBUSIMH JIOTOBOPA apeHbl C NEPUOAUYHOCTBIO, NPEIYCMOTPEHHON YCIOBUSMU COOTBETCTBYIOLLETO
JOTOBOPA apEHBI.



[Ipu3nanus axThBa B (OopMe MpaBa MOJB30BaHUSA M 00s3aTENbCTBA MO apeHJe IO JI0rOBOpaM
KpPaTKOCPOYHOM apeH Ibl, apeH/Ibl, B KOTOPO 0a30BbIi aKTUB IMEET HU3KYIO CTOMMOCTh, HE IPOU3BOIUTCSI.
B oTHOIIEHNHU yKa3aHHBIX JAOTOBOPOB MPU3HAIOTCS TOJBKO 00SA3aTENbCTBA MO YILIATE apeHIHOM IIaThl
(apeHIHbIE TUIATEXKN).

ApeHIHBIN TUIaTe)X MO MOCTOSHHOW YacTh apeHaHou 1uiaTel (All) B TedeHue pacdyeTHOTO nepuoaa
HAYUCIISIETCS:
e B Kaxayto nary onpenenenus CUA; u
® B JIaTy BO3HUKHOBEHUS 00sI3aTEIbCTBA M0 YIUIATE MOCTOSTHHON YaCTH apeHTHOMU IIATHI COTJIACHO
YCIIOBUSIM JIOTOBOpA apeHIbl, HCXO/IS U3 pacuera:
t;—t,+1

All; =P+ —2—— — ATl;_4,
' t,—t,+1 -1

eoe:

ATll; — apeHaHBIN TUTATEX TO TIOCTOSHHOW YacTH apeHIHOW TUIATHI 1O COCTOSHUIO Ha 1-TYIO ATy
HAYUCJICHUS B TEKYIIEM PACUETHOM NEPHUO/IE;

All;_1 — apeHaHbII IJTaTEX M0 MOCTOSIHHON YaCTH ApEHIHOM IJIAThI IO COCTOSTHUIO Ha MPEIbIIYIYIO
JIaTy HAYMCIIEHUS B TEKYILIEM PaCYeTHOM IEPUOJIE;

P — cymma apeHJHOTO TuiaTexa Mo MOCTOSHHON YacTH apeHIHOW IUIaThl, ONpeIelIeHHas UCXOAs U3
YCIIOBUHM COOTBETCTBYIOIIETO JOIOBOPA aPEH IbI MJIU C IIOMOIIBI0 METO/1a alllPOKCUMALINY;

t, — JaTa OKOHYaHUS paCYETHOTO MEPHUOJIA;

t,, — IaTa Hayajia pacyeTHOro Mepuo/a;

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

[To cocTosiHMIO HAa KAKIyH0 1aTy HAYMCIECHUs apeHIHOrO IUIaTeXa M0 NOCTOSHHOW YacTH apeHIHOU
matel (All), a Takke B KaXAyI0 U3 J1aT:
e JaTy OIaThl (B TOM YHCJIE€ YAaCTUYHOM OIUIAThl) MOCTOSHHOW YacTW apeHIHOM IulaThl 3a
COOTBETCTBYIOIIMIA PACUETHBIA MEPHUOT;
e JaTy BO3HMKHOBEHHs IEPEIUIaThl MOCTOSHHOM YacTH ApEHIHOM IUIaThl 3a COOTBETCTBYIOIIMI
pacyeTHBIA MEPUOJ IO UHBIM OCHOBAHMSIM, OINPEIEISIETCS CalbA0 3aJ0KEHHOCTH IO YIIaTe
MMOCTOSTHHOM YaCTH apeHIHOM IJIAThI 32 COOTBETCTBYIOIIMI PaCUeTHBIN MEPHO/I 1o hopMyIe:

3a10/KeHHOCTD 3a pacueTHbIM nepuoj, = Omiata — All,

eoe:

3a/l0/>KEHHOCTD 32 paCYeTHBIM [TePUOJ, — CalbJI0 3a/I0JDKEHHOCTH M0 YIUIaTe MOCTOSIHHOW 4acTu
ApPEHIHOM IJIaThl 32 COOTBETCTBYIOIIMI pacUeTHBIN NEPUO;

Onsiata — NpoU3BEICHHbBIE TUIATEXKHU (BKJIIOYAsl aBAHCHI) U (WJIM) 3aYTEHHbIE IO UHBIM OCHOBAHUSM
CYMMBI B CUET MOTAIICHUSI apEHIHOTO IIaTeXa M0 IMOCTOSTHHOM YacTu apeHaHou tuiatel (All) 3a
COOTBETCTBYIOIIUMI PaCUETHBIN IIEPUOL.

B tom cnydae ecnu 3a10KEHHOCT 32 pacUETHBIN Mepuo MPUHUMAET MOJIOKHUTEIbHOE 3HAUYEHUE,
MpHU3HAETCs JNeOUTOpCcKas 3a/J0/DKEHHOCTh MO aBaHCaM M0 TMOCTOSSHHOM YacTH apeHIHOM IJiaThl 3a
COOTBETCTBYIOIIMIA pacueTHbId mepuoa. B ToM ciydae ecnu 3a0/KEHHOCTh 3a PACUETHBIM MEPUO.
MNPUHHUMACT OTPULATCIILHOC 3HAYCHUC, TPU3HACTCA KPCAUTOPCKAA 3aJOJIPKCHHOCTD 110 YIIATC MHOCTOSIHHOM
YaCTH apeHTHOM TUIaThI 32 COOTBETCTBYIONIUN pacUeTHHIN Nepro1 (B aOCOTIOTHOM 3HAYCHHH ).

CHpaBe,ZUII/IBaSI CTOUMOCTH IIC6PITOpCKOI>'I 3a10JDKCHHOCTHU 110 aBaHCaM II0 MOCTOSIHHOM YacTu ApCHABI
3a COOTBETCTBYIOIIMN PacUYETHBIM MEPUOA WIH KPEAUTOPCKON 3aI0KEHHOCTH MO YIUIATE MOCTOSIHHOM
YacTH apeHJHOH IUIaThl 32 COOTBETCTBYIOIIMI pACUYETHBIM MEPHOJ OLECHMBAETCS B CyMME OcTaTka (B
aOCOJTIOTHOM 3HAYCHHH) Ha TEKYIyio AaTy onpenenenus CHA.



Ecnm cymmy apeHaHOTO miaTexa Mo MOCTOSSHHOW YacTH apeHAHOM iathl (P) HEeBO3MOKHO HAJEKHO
OIMPCACIIUTL UCXOOs U3 yCJIOBI/IfI A0roBopa apCHabl, B ICJIAX OMPCACICHUA CYMMbI apCHAHOI'O IJIaTCKa 1o
MOCTOSIHHOM yacTH apeHIHoH miaThl (P) nonmycTumMo npuMeHsITh METObI alllPOKCUMAIIUH.

Jlebutopckas 3a70DKEHHOCTh MO aBaHCaM IO MOCTOSTHHOM YacTH apeHiAbl 3a COOTBETCTBYIOLIHI
pacueTHbI nepuoa (KpeauTopcKas 3aJ0KEHHOCTh M0 YIUIaTe MOCTOSHHOM 4YacTH apeHIHOW IJIaThl 3a
COOTBETCTBYIOIIMI pacueTHBIN NMEepHUo) MPEKpaIAET TPU3HABATHCS:

® B ATy MOJIHOTO CIIUCAHMS 3aJ0JPKEHHOCTH 32 PacUeTHBIN nepuo (10 HyJIs);

e B JaTy MepeJayd MpaB U 00s3aTENBCTB IO JOTOBOPY apeHIbl (MpeKpalieHne MpU3HAHUS
3a/I0J>KEHHOCTH OCYILECTBIISIETCSI B COOTBETCTBYIOIIEH YaCTH);

¢ B JaTy JUKBHUJALMK KOHTPAareHTa COTJacHO HWH(OpMamuu, pacKkpbITO B O(UIIMATEHOM
JTOCTYITHOM ucTOYHHKE (B ToM uncie 3anucu B EI'PHOJI o nukBumanmm KoHTpareHTa);

e B JaTy NpeKpalleHus MpaB U 00s3aTENBCTB MO JAOTOBOPY apeHAbl 10 MHBIM OCHOBAHMSIM,
MPEAYCMOTPEHHBIM 3aKOHOJATEILCTBOM HIIA JOTOBOPOM apEH/BI.

15.3. Kpurepuu npusHaHusl, NpeKpalleHUs] MPU3HAHMUS, METOAUKA OLEHKH MPOYHUX /J0TOBOPOB
apeHabl.

15.3.1. ApeHaa 3eMeJIbHOIO Y4aCTKa, HA KOTOPOM PacnoJioKeHO HeABUKMMOe UMYIIECTBO -
akTuB ®oHjaa

Ecnu xapakTepuCTHKU COOTBETCTBYIOLIEIO 3€MENbHOIO Yy4YacTKa, Ha KOTOPOM PAaCIOJIOKEHO
HEJIBI)KUMOE UMYIIECTBO - akTUB POH/A, B YACTHOCTH, €r0 TPAHUILIbI, U (WJIH) YCIOBHUS JOTOBOPOB, HA
OCHOBAaHUHU KOTOPBIX OCYILECTBISETCS KCIONb30BAaHUE TAKOTO Y4acTKa, HE MPEeNAroyiararoT, uTo
HMMYIIECTBEHHBIE IIpaBa Ha HETO MOI'YT I€HEPUPOBATH CaMOCTOATEIbHYI0O SKOHOMUYECKYIO BLITOAY HIIH
OBITh IPEAMETOM CIEIIKH OTJEIBHO OT PACIIONIOKEHHOTO Ha HEM 3[JaHUsl (CTPOSHUSI, COOPYKEHHUS ), a TAKKE
€CJIN CIIPaBeJINBasi CTOMMOCTb UMYILIECTBEHHBIX 1PAG HA MAKOU 3eMeNbHblIL YYACHOK YYT€HA OLEHIIIMKOM
B COCTaBE CHPABEJIMBOM CTOMMOCTH 3TOI'0 HEIBMKUMOIO UMYIecTBa - aktuBa [IM®D, pacnosioxeHHOro
Ha TaKOM 3€MEJIbHOM y4acTKe, TO aKkmue 6 ghopme npasa noiv308anus TaKUM 3€MENbHBIM Y4aCTKOM U
0053amenbcmeo no apernde TaKOro 3eMEJNbHOI0 y4acTKa He MPU3HAIOTCS. B oTHOIIEHHH Takoro JoroBopa
apeHJbl 3eMENbHOTO y4YacTKa MPHU3HAETCs 005A3aTeIbCTBO IO yIUIaTe apeHIHOW IMaaThl (MPUMEHSIOTCS
MOJIOXKEHUS ITyHKTa 15.2).

B uHbIX cllydasix K 10roBopam apeHjibl 3eMeJIbHOI0 y4acTKa, HA KOTOPOM PAaCIOIOAKEHO HEJIBHKUMOE
UMyIecTBO — akTuB [ I D, npuMeHsI0TCA MOJ0KEeHUs moanyHkTa 15.3.2.

Vnpasusromass kommnanuss @PoHAa B JaTy KiIacCHU(UKALMU  JOTOBOpa apeH/bl COCTaBISET
MOTHBHUPOBAHHOE CYXKIEHHE O CIIOCOOHOCTH MMYIIECTBEHHBIX MpPaB HAa COOTBETCTBYIOIIMM 3€MeNIbHBII
Y4acTOK (C Y4ETOM €ro XapaKTEpHUCTUK, B YaCTHOCTH, €r0 I'paHull, U (WIM) YCIOBHUH J10rOBOPOB, Ha
OCHOBAaHMU KOTOPBIX  OCYIIECTBISIETCS  HCIOJb30BAaHME 3E€MEIbHOTO  y4yacTKa) TIeHEpHUpOBaTh
CaMOCTOSITENTbHYI0 SKOHOMHUECKYIO BBITO1Y WIH OBITH MIPEIMETOM CIIEJIKH OTJEIBHO OT PACIIONOKEHHOTO
Ha HEeM 00bEKTa HEABMKUMOCTH (31aHUS, IOMEIICHUS, CTPOCHHS, COOPYKEHUS U T. 1.).

15.3.2. ApeHaa nHbIX 0230BbIX AKTHBOB.

Axmue 6 ¢opme npasa nonvzosanus TPU3HACTCA B ATy KIacCU()UKALUU COOTBETCTBYIOIIETO
JIOTOBOpA apeH/Ibl B KAYECTBE MPOYETO I0rOBOpa apeH bl B COOTBETCTBUU € MOANYHKTOM 15.1.1.

Axmue 6 ¢hopme npasa noiv306anusi IpeKpaniaeT NpU3HaBaThCs B HAMOOJIee paHHIOK U3 JIaT:

e B JaTy BO3BpaTa apeHI0AaTeII0 00BEKTa apeH/IbL;

e B Ciyyae peanu3auuMd H3 coctaBa umymiectBa [IM® HeaBHKUMOCTH, HaXOMSLIEHCA HA
3eMEeJIbHOM y4yacTKe, He MPUHAAJIeKaIleM BiajesbliaM HHBeCcTUIMOHHBIX naeB [IM® nHa npase
o0111e# 101eBOi COOCTBEHHOCTH — B ATy TOCYAapCTBEHHOM pETUCTPaIlH MpaBa COOCTBEHHOCTH
(mpaBa 0011Ie# 1071€BOM COOCTBEHHOCTH) HA HEABMKMUMOCTH 3a IPHOOpETaTENIeM;

e B JaTy mepenayu (mepexoa) mpaB U 00s3aTEIBCTB MO JIOTOBOPY aPEH/IbI TPETHEMY JIHILY;

e B JaTy JUKBHUJALMU KOHTPareHTa COIJacHO HH(pOpMalUU, PACKPBITOM B OQUIMAIBHOM
JOCTYITHOM ucTOYHMKE (B ToM uncie 3anucu B EI'PHOJI o nukBumanmm KoHTpareHTa);



e B JIaTy IPEKPALLECHHs JOTOBOPA aPEH B! 110 HHBIM OCHOBAHMSM IIPEyCMOTPEHHBIM 3aKOHOM HJIU
Ha OCHOBAHUU J0r0BOpA.

Cnpageonusasa cmoumocms aKmuea 6 popme npagéa noavb306anHus ONUPEIEISIETCI HA OCHOBaHUU
oTueTa OIEHIIMKA B CPOKH, COOTBETCTBYOIIHME TpeboBanmsm DenepanbHoro 3akoHa Ne 156-D3 or
29.11.2001 «O6 MHBECTHUIHOHHBIX (DOHIAX», MPUHATHIX B COOTBETCTBHM C HMM HOPMATHUBHBIX aKTOB,
VYka3zanus u [IpaBui onpenenenns CHA. 3amanneM Ha OLIEHKY MOXKET OBITh TTPEAYCMOTPEHO B SIBHOM BHJIC
ycJoBHE ydeTa MO0 He ydeTa B COCTaBe CIIPABEUIMBOM CTOMMOCTH OLICHKH 00s3aTeNbCTB IO apeHJie
(mpuBeNEHHONW CTOMMOCTH OyIyIIMX apeHIHBbIX IUIaTeXel IO JOroBOPY apeHAbl, apeHAaTOpOM IO
KOTOpOMY siBJIsieTcs Yrpasisitonias komnanus Gonpaa).

Ecnu n3 copepxanust otyeTa 00 OLEHKE B SIBHOM BUJIE CIIEAYET, YTO CIIPABEINBAs CTOUMOCTb aKMued
6 gopme npasa nonv3osanus (IpaB apeHAbl) ONpeAEIeHa OLEHIIMKOM 3a BBIUETOM O00S3aTEIbCTBA IO
apeH/ie (IpUBEAECHHONW CTOMMOCTH OyIyIIMX apEeHAHBIX IUIaTeXeN 10 JOrOBOPY apeHbl, apeHIATOPOM 110
KOTOpOMY siBJIsieTcst Y mpasistonias koMmnanus PoHaa) To 00s83aTeNbCTBA 110 apeH i€ TI0 TAKOMY TOTOBOPY
He Npu3HarTcsa. BmecTto o0s3aTenscTBa MO apeHAe NMpHU3HAEeTCs 0043aTeNbCTBO MO yIjaTe apeHIHOU
IU1aThl, K KOTOPOMY NIPUMEHSIOTCS TIOJI0KEHUS MyHKTa 15.2.

Ecnu u3 coneprxanus otyera 00 OLeHKe akmuea 6 hopme npasa noiv3oeanusi (IpaB apeH/Ibl) B SBHOM
BUJIC HE CJEIyeT, YTO CIpABEAIHMBAas CTOUMOCTb aKmueéa 6 opme npasa NOab306aHus OIpeNeTeHa
OLICHIIIMKOM 32 BBIYETOM O00S3aTEeNBCTBA MO apeHjae (NMPUBEACHHOW CTOMMOCTH OYAYIIMX apeHIIHBIX
IUIaTeKel Mo JOroBOPY apeH/Ibl, apeHaTOPOM 10 KOTOpOMY sIBJIsieTCsl Y npasistomas komnanus @onna),
TO B JaTy NMpHU3HAHHS aKTUBa B (popMe IpaBa MOJIb30BAHUS MPU3HAETCS 0053aTENBCTBO MO apeHie (mpu
YCJIOBUHU KJacCU(UKAIMK JJOTOBOPA apeH/Ibl B COOTBETCTBUU C MOANMYHKTOM 15.1.1 B KadecTBe mpouero
JIOTOBOPA apEH/IBI).

O0s3aTenbCTBO M0 apeH/ie MPEeKpalaeT IPU3HaBaThC:
® B JIaTy MOTAallIeHHs BCEX apEHIHBIX IJIATEXKEN M0 JOTOBOPY APEH/IbI, ApEHIATOPOM IO KOTOPOMY
aBisieTcs Ynpasisonias komnanus PonHja,
® [P YCJIIOBHH IOTAIICHUS apSHIHBIX IIATEXKEH B COOTBETCTBYIOIICH YaCTH — B Han00JIee PAaHHIOIO
13 JaT:

— B JIaTy BO3BpaTa apeHI0/IaTeI0 O0BEKTa apEH/IBI;

— B Clydae peanusanuu u3 cocraBa umyulecrBa [IM® HeABUKUMOCTH, HAXOIAILEHCS HaA
3eMEJIPHOM Y4YacTKe, HE MPHUHAJICKAIEM BIIaJlelbllaM WHBECTUIIMOHHBIX TaeB [IM® nHa
mpaBe 0OIIel 0JIeBOM COOCTBEHHOCTH — B JaTy TOCYIAapCTBEHHOW PErHCTpaIliy IpaBa
cobcTBeHHOCTH (mpaBa OOIIEW JOJEBOM COOCTBEHHOCTHM) Ha HEJABWIKMMOCTH 34
npuobperarenem;

— B JIary nepeaauu (mepexoaa) mpaB U 00s13aTENILCTB MO TOTOBOPY apEH/IBI TPEThEMY JIHILY,

® 2 TAaK)K€ HE3aBHUCHUMO OT OCTaTKa 3a/I0JDKEHHOCTH I10 YIIJIaTe apeHIHBIX TUIATEKEN:

— B JaTy JUKBWIAIMK KOHTPAareHTa COIVIACHO HMH(OpManuu, pacKpbITOd B OQUIIHATEHOM
JOCTYITHOM UcTOYHHKE (B ToM uuncie 3anucu B EI'PHOJI o nukBuanmu KoHTpareHra);

— B JIaTy MOJHOTO MPEKpPAIEHUS 0053aTeIbCTB 10 JOTOBOPY apeHIbI [0 HHBIM OCHOBAHUSIM.

Cnpaseonusas cmoumocms 006a3amenvcmea no apenoe onpeaensercs rno Gopmyse:

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

eoe:

N — KOIM4YecTBO HEMOTAIIEHHBIX JEHEKHBIX IOTOKOB (APEHIHBIX IUIATEKEH) OT TEKYIIEeW NaThl
onpenenenuss CHA 110 naTel OKOHUaHMS CPOKA apeH]Ibl, CPOK MOTalIeHUs] KOTOPBIX HE HACTYIUII
10 COCTOSIHUIO Ha TEKYILYI0 Aary onpeneiaeHus CHA;

P, — cymma n-oro JeHEKHOro NMOTOKa (apeHJHOro IUIaTe’ka), ONpeAeTeHHAas B COOTBETCTBHU C
YCIOBUSIMHU JI0TOBOpA apeHbl WK pacCUUTAaHHAs C IPUMEHEHUEM METOIUKU MPOTHO3UPOBAHUS
JICHEXHBIX [TOTOKOB;



N — MOPSIIKOBBIN HOMEP HEMOTAIEHHOT'0 IEHE)KHOT'0 MOTOKA (apEH/IHOTO IIaTeXka), CPOK MOoTralleHus
KOTOPOr0 HE HACTyNnWJ Ha Tekyllywo aary omnpeneneHus CYA, HauMHas ¢ TEKyIIEW AaThl
onpeneneHus CHA;

D,, — xonuuecTBO AHEH oT naThl onpeaeneHus CHA 10 1aThl n-0ro AEHEKHOTO MOTOKA;

T,, — CTaBKa JMCKOHTHUPOBAHUS B MIPOLEHTAX I'OJ0BBIX, ONPEEICHHAs! B COOTBETCTBUH C MOCIEIHUM
a63auem noamyHkra 15.3.2;

LP,, — cymMa ocTaTKa m-0ro apeHJHOro IjaTeka (aBaHCOBOIO IJIAaTEeXa, €CJIM B COOTBETCTBUU C
YCIOBUSIMU JIOTOBOpA apeH[bl IUIATEeKU OIUIaYMBAIOTCS aBAaHCOM), KOTOPBIM HE IOTalleH Ha
Tekyiyto naty omnpeneneHuss CHA u cpok OIUIaThl KOTOPOTO UCTEK MO COCTOSHUIO Ha JaTy
onpexaeneHus CHA;

M — KOnM4YecTBO apeHIHBIX IUIATEXeH (C y4eTOM aBaHCOBBIX IUIATEXKEH, €CIIM B COOTBETCTBHUHU C
YCIOBUSIMU JIOTOBOpA apeHbl IUIaTEeXU OIJIaYMBAIOTCS aBaHCOM), KOTOpbIE HE IMOralleHbl Ha
Tekyiyto aary omnpeneneHuss CHA u cpok morameHusi KOTOPbIX HACTYMWJI MO COCTOSIHUIO Ha
TEKYIIYIo aaTy onpenencuus CHA;

m — MOPSAJAKOBBIA HOMEp apeHJIHOro IjlaTexa (aBaHCOBOTO IUIaTeXa, €CIM B COOTBETCTBUM C
YCIOBUSIMU JIOTOBOpa apeH[bl IUIATEeKU OIUIauMBAIOTCS aBaHCOM), KOTOPBIM HE IOTalleH Ha
Tekyiyto nary omnpexaenenus CHA u cpok moramieHus: KOTOPOro HaCTYMHHJI IO COCTOSIHUIO Ha
TEeKyIlIyto Aaty onpenenenuss CHA.

B pacder cmnpaBemMBOW CTOMMOCTH O00S3aTENbCTBA IO apEHJAE BKIIOYAIOTCS HEIMOTAIICHHBIE
apeHIHBIE TUIATEXKU 32 BECh CPOK apEH/Ibl, OMPEACIICHHBIN B COOTBETCTBUU ¢ TOANYHKTOM 15.1.2. B memnsx
pacuera crmpaBeUIMBONH CTOMMOCTH OOS3aTENIbCTBA 1O APEHJE NaTOW MOTAlICHHS JEHEKHOTO TOTOKA
CUMTAETCs JlaTa, COOTBETCTBYIOIIAs JaTe€ OKOHYAHHS IMPEAEIbHOrO0 CPOKa, YCTAHOBIEHHOTO JOTOBOPOM
ApCHABI IJIA OIIAThl COOTBETCTBYIOIICTO ACHCKHOTO ITOTOKA.

K apeHaHBIM mu1aTexaM OTHOCSTCS:

a) apeHIHbIE IUIATEXKHU MO MOCTOSSHHON YacTH apeHIHOM MIIAThI;

0) mepeMeHHbIe apeHIHbIE IIATEKU, KOTOPBIE 3aBUCST OT UHJIEKCA WIIM CTAaBKH;

B) CYMMBI, KOTOpBIE, KaK 0XKHIAeTCs, OyAyT YIUTaueHbl apEHAATOPOM IO TAPAHTHUSAM JTUKBUIAITMOHHOMN
CTOMMOCTHY;

I) Ll€HA KCIOJHEHHUs OMIMOHA Ha MOKYIKY, €CJId MMEETCSl JOCTAaTOYHAs YBEPEHHOCTb B TOM, YTO
apeHJaTop MCHOJIHUT 3TOT OMNIMOH (OILEHMBAETCA YHPABISAIOLIEH KOMIAHUEH M TOBOJUTCS 0
cBenenust Crienuaau3upOBaHHOTO ACTIO3UTAPHS B OPME MOTUBUPOBAHHOTO CYXKICHHUSA).

Ecnu B cooTBETCTBUY C YCIOBUSIMU JIOTOBOPA apEHIbl BEIMYMHA APEHIHBIX IJIATEKEN 110 OCTOSIHHON
YacTH apEHJHOM IUIaThl 3aBUCUT OT KaJacTPOBON CTOMMOCTH apeHIyeMOro 3€MEJIbHOI0 ydacTka, TO B
LesIX OINpeAeNieHUs] CyMMbl JEHEXHBIX moTokoB (P,) nmomyckaercs He MNpPUMEHSATH METOJbI
MIPOTHO3UPOBAHUS aPEHIHBIX IJIaTekel. B ykazaHHOM ciiyyae BelMurHa (CyMMa) I€HEKHbBIX TOTOKOB (P,,)
OTIpEeICIISIETCS UCXOAsl U3 IEHCTBYIOIIMX YCIOBUNA JOTOBOpA apeHibl HA MOMEHT pacyera.

B ToMm ciyuae eciu ycIoBHSIMH I0TOBOpA apeH bl IPELyCMOTPEHBI IEPEMEHHBIE aPEH IHBIE MIIaTEKU,
KOTOpBIE 33aBHCAT OT MHAEKCA WINM CTaBKM M (DakTHdecKas BeJIMYMHA KOTOPHIX HEHM3BECTHA Ha JaTy
onpeaenenuss CHA, 1o B LeIsIX IPOrHO3UPOBAHUSI IEPEMEHHBIX aPEHIHBIX IIJIaTEKEN IPUMEHSAETCS METO/
anmnpoxcuManuy. BernyrHa nepeMeHHBIX apeHHBIX IJIAaTEKEN ONPENEesieTCs HA OCHOBAHUH IIPOTHO3HBIX
3HAa4YeHUH (ANMPOKCHMAIUH), ONPEICICHHBIX KaK cpeHeapu(pMEeTHUECKoe 3HaUeHNE TaKuX IUIaTexel 3a
nocienHue 12 (ABeHaALaTh) MECSALEB MPONOPLUOHANIBHO KOJWYECTBY JHEH B PAacUETHOM IEPHOAE B
COOTBETCTBHUH C yCIOBUSIMH A0roBopa. IIpu 3ToM mpu pacueTre Ha nocieAHUN pabouunii JeHb pacueTHOTrO
NepUO/Ia APEHIHBIN TUIATEX ONPENENIETCs C yUeTOM Hepabouux JHEH mocie JaThl pacyera.

B narty wucnonHeHus o00s3aTeNbCTBA MO OIUIATE APEHIHBIX IUIATEKEH IO JOTOBOPY apeHbI
COOTBETCTBYIOIIMI apeHIHBIN IJIaTeX (ICHEKHBIM IMOTOK) HMCKIIOYACTCS M3 pacueTa CIpaBeIIUBOU
ctoumoctu (PV) o0si3aTenbCcTBa 1Mo apeHe.

B kadecTBe CTaBOK AMCKOHTHPOBAHMS MCIIOJIB3YIOTCS CPEIHEB3BCIICHHBIE MPOLICHTHBIE CTaBKH B
nenom 1o Poccuiickoii @enepanuu (o pa3BepHYTOM LIKaNe), pacKpbIBaeMble Ha O(QUIIMATFHOM caifTe Ha
odpurnmansHoM caiite banka Poccum 3a mecsi, Hambonee OMM3KWMN K JaTe OIEHKH, IO KPEAUTaM,



MIPEAO0CTABIICHHBIM KPEAUTHBIMHU OpPTraHu3aIusiMi He(DMHAHCOBBIM OPTaHU3AIIMsIM, B TOH JK€ BJIIOTE, YTO H
OILICHUBAaeMOE 0053aTEeILCTBO 10 apEH/Ie, CO CPOKOM MPEIOCTABICHUS, TIOMAIAIONTUM B TOT K€ HHTEPBAI,
YTO U CPOK, OCTABIIUICS HA ATy OLIEHKH J0 MOTAIEHUs KaXKI0TO COOTBETCTBYIOIIETO JICHE)KHOTO TTOTOKA
0 OIIEHUBAEMOMY 00s13aTeNbCTBY 1O apeHe. CTaBKU KOPPEKTUPYIOTCS HA U3MEHEHHUE KITIOYEBOM CTaBKHU
B COOTBETCTBUHM C MOJAXOJ0M, OMMMCAaHHBIM B yHKTE 4.3. [IpaBui.

16. ITPU3HAHUE, TPEKPAIIEHUE NPU3HAHUWS 1 ONEHKA JPAI'OLIEHHBIX
METAJIJIOB U TPEBOBAHUHU K KPEJUTHOU OPI'AHU3ALIMU BbIIIJIATHTD
JAEHEXHBIN DKBUBAJIEHT IPAI'OHEHHBIX METAJIJIOB

16.1. Kputepuu npusHaHus

ﬂpaeoueimbze Memallbl NPU3HAOMCA 6 Kavecmee akmuea C.
¢ JAaThbI NIEpCXoaa rmpaBa CO6CTB€HHOCTI/I, HOI[TBGp)KI[GHHOfI AKTOM IIpHUCMa-Inepcaadu.

pazoyennvie memannsi, yuumvisaemvle na 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 Ilepexo/ia MpaB COOCTBEHHOCTH COTJIACHO BBIITUCKE CO cueTa KPeAUTHOM OpraHu3aiuu o
3a4MCIICHUN HAa METAJUIMUECKHUI CUET JparoleHHbIX METAJIJIOB HA OCHOBAHHUH JIOTOBOpA.

16.2. Kputepuu npekpameHus NPpU3HAHUS
JlaTo# npekpalleHus: Mpyu3HaHUs JEMO3UTAa SBISETCS:

s Opazoyenuvix memannos:
e JaTa rmepexoja rnpaBa COOCTBEHHOCTH, MIOATBEPKACHHAS aKTOM IpHUeMa-TiepeIadu.

s Opacoyennvix memannos, yyumsieaemole Ha THC:
e nara criucanus ¢ ThC ykazanHas B OpOKEpPCKOM/KIMPUHTOBOM OTYETE

s mpebosanuti Kk KpeOUmMHOU OpeaHu3ayuu 8bINJIAMUMb OCHENHCHLI IKEUBANEHM OPALOYEHHBIX
Memannos:

® JlaTa COHCAHUS C METAUIMYECKOTO0 CYeTa JParolleHHBIX METaUIOB B COOTBETCTBHHM C
YCIIOBUSIMHU JIOTOBOPA;

e jara pemeHus banka Poccun 00 oT3bIBe HileH3uN OaHKa (TpeOOBaHUS MEPEXONAT B CTATyC
poYeil TeOUTOPCKOM 3a10JDKEHHOCTH );

e JaTa JHMKBUIALUMU KPEIAUTHOW OpraHu3aluy, B KOTOPOM OTKPBIT METAJUIMYECKHM CUET,
nH(popMaIus 0 KOTOpOi packphiTa B OQUIIHATEHOM JOCTYITHOM UCTOUYHUKE

16.3. Ilopsizok OLEHKHM [pPAroleHHbIX MeTAJUIOB W TPeO0OBaHMH K KPeAWTHON OpraHM3aunuu
BBIIJIATUTD JIeHeKHBI IKBHBAJIEHT IPAroleHHbIX MeTALI0B

JIOCTYIIHBIM ¥ OCHOBHBIM PBIHKOM B LIEJISIX OLEHKH JParolieHHbIX METAIIJIOB ABIISIOTCS:
e [IAO «MockoBckas bupxay.

CnpaBeyuBasi CTOMMOCTh AParolieHHbIX METAUIOB ompeaesserca Ha gaty pacyeta CHA ¢ ydyetom
Beca JParolleHHOTO MeTallia Wik 00beMa TpeOOBaHU K KPEIUTHOM OPraHU3aliy BBIIUIATUTh JEHEKHBIN
SKBHMBAJICHT JIParolleHHbIX METAJIJIOB IO IIeHaM CIOTOBOTO PhIHKA AparMeTauioB MOCKOBCKON OUpkH (B
MOPSJIKE IPUOPUTETA):

Mna zonoma:
- nena 3akpoeiTus GLD/RUB_TOD
- nena 3akpeituss GLD/RUB_TOM;

/Jlna cepeopa:
- niena 3akpoeitust SLV/RUB_TOD
- nenHa 3akpbeitug 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 JparoleHHBIX
METaJUIOB U TpeOOBAaHUN K KPEIUTHON OpPraHM3alliy BHIIUIATUTH JEHEXHBIM SKBUBAJICHT JIPAroleHHBIX
METAJIJIOB paccuuThiBaeTcss Ha naty ompeaeneHus CYA mo ydeTHpIM IieHaM Ha ad(GUHUPOBAHHBIC
JparoleHHbIe MEeTAILIbI, MyOmukyeMble bankom Poccun kaxapiii pabouuii 1eHb (B JHH, KOTJA YYETHBIC
LIEHbI HA JParolieHHbIE METAJIbI HE YCTAHABINBAIOTCS, NEHCTBYIOT NPEIbIAYIINE 3HAYCHUSI YUETHBIX 1IEH).

[lensl 3a oauH rpamMM TpuUBOAATCS K BamtoTe omnpeneneHus CYA mo Kypcy, YCTaHOBJIEHHOMY B
IIpaBunax onpenenenust CHA

CrnpaBeniuBasi CTOUMOCTD JIPAarolieHHBIX METAJVIOB U X SKBUBAJICHT npu3HaeTcs paBHou O (Homis) B
Clly4ae HACTYIUICHUS COOBITHS, IPUBOSIICTO K MPU3HAHUIO JIPArOIIEHHOTO METalljla HEPUTOTHBIM IS
JaJbHEUIIero CIOIb30BaHus 10 LEJIeBOMY Ha3HAYEHUIO, C JaThl MOTYYeHHs] OPUIIMATFHOTO JOKYMEHTa
0 TakoM (akrte.

CrnpaBennuBasi CTOMMOCTb TPeOOBaHUMN K KPEIUTHOM OpraHU3aIiH BRITUIATUTH JEHEKHBIA SKBUBAJICHT
JparolleHHbIX METAIJIOB B CIIy4ae HATMYHUS COOBITUI IO 00ECIIEHEHUIO KOPPEKTUPYETCSI B COOTBETCTBUU C
MOPSAKOM, MPEeAYyCMOTPEHHBIM [Ipunoxxenunem 2.

17. ITPU3HAHUE H OIEHKA UMYIIECTBEHHBIX ITPAB HA PE3YJIBTATDI
HUHTEJJIEKTYAJBHOU AEATEJIBHOCTHU U CPEACTBA UHAUBUAYAJHN3ALIUU

Hacrosmuii pa3nen ycTaHaBIMBaeT MOPSAAOK MPU3HAHUSA U METOJUKY OILICHKH UMYILECTBEHHBIX IPaB
U3 JIMICH3WOHHBIX JOTOBOPOB HAa OTYYXJICHHE HCKIIOUNTEIbHBIX IPaB, MMYIIECTBEHHBIX IpaB Ha
pe3yabTaThl MHTEIJICKTYAJIbHOW JESITeIbHOCTH M CPEACTBA HWHAMBHIAyalIM3allid, B TOM YHCIE
OTICPAIlMOHHBIE CHCTEMBI M IPOTPaMMHBIE KOMIUIEKCHI, TporpamMMmel ansi OBM, 06a3bsl naHHBIX,
nporpaMMHOe obecrieueHue (B TOM YHMCIIEe MporpaMMHOe obOecneueHue 0a3 JaHHBIX; IMPOrpPaMMHOE
oOecrieueHre cepBepa HPUIOKEHHH; TEXHOJOTHYECKOTO MPOTPaMMHOTO OOECTIeYeHUsI, MPOTrPaMMHBIX
MaKeTOB, MPOTrPAMMHBIX MPOJIYKTOB), HCXOIHBIE KOJIBI TPOrPAMMHOTO 00eCIICUEeHUSI.

B cnywae 3aBepiieHus co3laHUA PE3YJIbTATOB HMHTEIUIEKTYalIbHOW JEATEIBHOCTH M CPEICTB
WHAVBUAYAIU3allMi, HWMYIIECTBEHHbIE IpaBa Ha HHUX MPHU3HAIOTCA B JCHb MOAMHCAHUA aKTa 00
WCTIOJTHEHUU 0053aTeNbCTB U OTUYKIECHUHN UCKITIOUUTETHHBIX MPaB.

B ciygae, npuoOpeTeHus UCKIIIOUUTENBHOTO MpaBa Ha Pe3yabTaT HHTEUIEKTYaIbHOM e TEeNbHOCTH U
CpeACcTBa MHAMBUAYATU3AMU IO JOTOBOPY OTUYXKIEHHUS HCKIOYUTEIBHOTO IpaBa, UMYILIECTBEHHBIC
IpaBa Ha TaKOM Pe3yJIbTaT UM Ha TAKOE CPEACTBO MPU3HAIOTCS B MOMEHT IOCYIapCTBEHHOU pEerucTpaiy.

[IpexpamnieHue npu3HaHus UMYILIECTBEHHBIX IIPAB HA PE3YJIbTAThl MHTEIIEKTYaIbHON AEATEIbHOCTH U
CPEICTBa MHAMBUYaIN3alUU IPOUCXOIUT B PE3YIbTATE FOCYAAPCTBEHHOW PETUCTPALlUU PACIIOPSDKCHUS
UCKJIIOUYUTENIbHBIM TpaBoM B JAary BHeceHus DenepaibHOM CioyKO00H 1O HHTEIUIEKTYaJbHOMN
COOCTBEHHOCTH COOTBETCTBYIOILIUX CBEICHUI B rOCYJapCTBEHHBIE PEECTPBI, JINOO B pe3yJbTaTe UCTEUEHUS
CpOKa JIeUCTBUS UCKIIIOUUTEIIBHBIX IIPaB.

CnpaBennuBasi CTOMMOCTh MMYIIIECTBEHHBIX TpaB M3 JIMIICH3MOHHBIX JOTOBOPOB HAa OTYYXKICHHE
UCKITIOYUTENIBHBIX TPaB, UMYIIECTBEHHBIX TPAaB HA PE3yJbTaThl MHTEIUICKTYaTbHOW NESATEITHbHOCTH M
CpeIcTBa WHIAWBHUIYyAIM3AIMN OIPEACISICTCS OICHIIMKOM B CPOKH, COOTBETCTBYIOIIME TPEOOBAHUSIM
JEHUCTBYIOILIETO 3aKOHOIATENbCTB.



18. NPU3HAHUE, NPEKPAILIEHUE PU3HAHUS U1 OLIEHKA UMYILECTBEHHBIX
MPAB 13 JOTOBOPA HHBECTUIIMOHHOT'O TOBAPUILECTBA (IAJEE — IUT),
BKJIIOYASI 1OJIIO B IPABE COBCTBEHHOCTHU HA OBIIEE UMYIIIECTBO
TOBAPHUIIEN U3 TAKMX JOTOBOPOB, B TOM UMCJIE ITPABA, IENCTBYIOIIUE
C JATHI ETO NPEKPAILEHUS 10 JATHI MOJYYEHHUS 1OJH B OBIIIEM
UMYIIECTBE TOBAPHIIETA.

NmymectBennbie npaBa u3 JIUT, Bkimtouas 100 B mpaBe COOCTBEHHOCTH Ha 0O0Iee MMYITIECTBO
toBapuuiet u3 JWUT, npusHarorcs B naTy BOZHMKHOBEHHMs IpaBa Ympasistomend komnaHnuu PoHga Ha
JIOJTIO B TIpaBe COOCTBEHHOCTH Ha 00111ee MYIIIECTBO TOBAPHUIIICH:

e Jlata HoTapuanbHOro ynocroBepenus JANT;

e Jlata mepexoja mpaB U 0053aHHOCTEH, MPEAYCMOTPEHHAs 3aKOHOAATEILCTBOM HJIM COTJIALIEHHEM
o mepenayve npas U obs3anHocTelt o JJWUT, npu ycinoBuu HOTapHaIbHOTO yIOCTOBEPEHHS TAKOTO
COTJIAIICHUS B CJIydae TOJHOM WIM YacTHYHOW Tmepeaaun mpaB U oOs3anHoctedt mo JIUT
VYnpasistomeit koMmnanuu Poupaa;

e JlaTta BOBHMKHOBEHHUSI UHBIX OOCTOATENBCTB, IPEAYCMOTPEHHBIX 3aKOHOAATEILCTBOM Poccuiickoii
denepanuu 1 (MIM) TOTOBOPOM.

[Ipexpamenue npu3HaHus UMyIIecTBEHHBIX MpaB u3 AT, Bkiroyas 101110 B MpaBe COOCTBEHHOCTH Ha
obmiee umymiectBo ToBapuiieit u3 JJUT, B Tom uucie npas, NEUCTBYIOMNX C JaThl €r0 MPEKPAIICHUS 10
JaThl TOJTYYEHHs JIOJIM B OOIIEM HMYINECTBE TOBAPHIICH, MPOUCXOAWT B AATy MpEKpalleHHs IpaBa
VYnpasnstomeit komnanuy @oH/1a Ha OO B MPaBe COOCTBEHHOCTH Ha O0IIEe MMYIIECTBO TOBAPHIIICH:

e Jlara nmpu3HaHuA B KauyecTBe akThBa POH/A BCEro MPUUYMTAOIIETOCS MMYIIECTBA, MOJIYy4aeMOro
VYopasnsaromend komnanued ®oHpga, Ha OCHOBaHMHM M B pesynbrare npekpamenus HUT
Vopasnsromed komnann DOHIa 1O OCHOBAaHUAM, MPEAYCMOTPEHHBIM 3aKOHOJATEIBCTBOM H
(W1K) TaKUM JOTOBOPOM, BKJTIOUAsS CIIy4au €ro pacTOP>KEHUS, TPEKPAIICHUS 10 HHBIM OCHOBaHUSIM
Y U3MEHEHUS COCTaBa yYaCTHUKOB;

e Jlata mepexoja npaB U 0053aHHOCTEH, MPEAYCMOTPEHHAs 3aKOHOAATETLCTBOM HJIM COTJIALIEHHEM
o mepenayue npas U ob6s3anHocTel o JIUT, npu ycinoBuu HOTapHaIbHOTO yIOCTOBEPEHHS TAKOTO
COTJIAIIICHHS B CTydae nepeaaun Y mpasisitonieil komnanuu @oH/1a CBOMX MpaB v 00sI3aHHOCTEH 110
JUT npyromy nuuy;

® UHBIX OOCTOSITENICTB, MPEAYCMOTPEHHBIX 3aKOHOAaTeNbCcTBOM Poccuiickoit denepanuu u (win)
JIOTOBOPOM.

CrnpaBennuBasi CTOMMOCTh UMYITIECTBEHHBIX TIpaB u3 JIW T, Bkitodas 105110 B MpaBe COOCTBEHHOCTH Ha
oOmee umytecTBo ToBapuiei u3 JIUT, B Tom 4ucie nmpaBa, NEUCTBYIOIMIKE C AaThl €0 MPEeKPAIICHUs 10
JaThl TIONyYEHHUs JOMU B OOIIEM UMYIIECTBE TOBAPHUIICH, OMpENeNsIeTcs OICHIIUKOM B CPOKH,
COOTBETCTBYIOIIME TPeOOBaHMAM NEHCTBYIOMIEr0 3aKkoHomatenbcTBa W IlpaBun ompenenenus CYA. B
Hepnon MG)KI[y aaraMiy OLICHKHU onpe;[eneHHa;I OLCHIIIMKOM CHpaBeZ[JII/IBaH CTOUMOCTH HEC U3MCHJACTCA 3a
WCKIIFOYCHUEM CJTy4aeB BO3HUKHOBEHHS COOBITHH, BEIyIIUX K OOCCICHCHHWIO, a TakKXKe clydas
npexpamenus JUT.

CropaBe/uinBas CTOMMOCTb B CJIy4ae BBISBJICHUS NPU3HAKOB OOECIICHEHUs ONpPEAEIsIeTCsl ¢ Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, peaycMoTpeHHBIM [Ipunoxxennem 2.

19. OIPEJAEJEHUE SKBUBAJEHTA CIIPABEJUINBOM CTOUMOCTHU AKTUBA B
BAJIIOTE OIIPEJEJEHUS CUA B CJIYYAE ONPEJEJEHUS ETO CTOUMOCTH B
UHOM BAJIIOTE

CrpaBe/uinBasi CTOUMOCTh aKTUBOB U 0053aTENIbCTB, ONPECIICHHAs B BAIIOTE, OTIMYHON OT BAJIIOTHI
onpeneneHuss CYHA, moayiexxut nepecyery B BamtoTy onpenencHuss CHA mo OupkeBoMy Kypcy Ha AaTy
pacuera CYA. JloCTynHBIM pBIHKOM B LEJSAX OOpefeneHus OupkeBoro kypca ssiserca IIAO
«MocKOBCKast Oupxa.



B kagecTBe OMpkeBOro Kypca MpuUMEHsieTCs: cpeaHeB3BemeHHbld Kypc caenok CIIOT (TOD) mo
COOTBETCTBYIOIIEH BaJIOTHOW mape Ha aary omnpeneieHuss CHA 1o COCTOSIHMIO Ha BPEMsI OKOHYAHMS
TOPIOB.

Ecmu mara ompenenenuss CUHA sBisieTcss HE TOPrOBBIM JIHEM, HCIONB3yeTCs OMPKEBOW Kypc Ha
OJIMKaWIUi TOPTOBBIN JIeHb. Takoe MpuMeHeHre JOIMYCTUMO He 6osiee 7 (CeMu) TOPrOBBIX AHEH

B tom cmyuae, ecnu OupikeBOW Kypc BallOThl HE YCTAQHOBJICH IO MPUYMHE OTCYTCTBHS JIOITyCKa
BaJIFOTHI K TOPTraM WJIH OTCYTCTBHSI TOPTOB OTIEITBHBIM HHCTPYMEHTOM B TCUEHHH O0Jiee 7 TOPTOBBIX THEH,
B TOM YHCIIE€ B ClIydyae MPUOCTAHOBKH/TIPEKPALICHUSI TOPTOB, JUIS LIEJed OICHKH NPHUMEHSETCS Kypc
entpansHoro 6anka Poccutickoit ®enepanuu (nanee — banka Poccun).

Ecnmu nwa mary ompenenenuss CHA uisi HHOCTPAaHHOUM BAIOTHI HE YCTAHOBJICHBI OMPKEBBIC KYPCHI
3akpeiTast TOD ITAO «MockoBckas Oupskay, a Takyke He ycTaHOBIIeH Kypc banka Poccun, s nepecuera
B BamoTy onpenenenus CHA ucnonb3yercs Kpocc Kype, ONpeIesieMblil CIeyomuM 00pa3om:

Kpocc xypc = CUR/USD * USD/RUR,

eoe:
USD/RUR - 6upskeBoii kypc mpoutapa CIIA/ xypce Llentpansaoro banka Poccuiickoii deneparum,
Ha naty pacuera CUA;

CUR/USD - kypc BaltOTBI, B KOTOPOM BBIpaXK€Ha CHpaBeiyiuBasi ctomMmocTh, K Jlomrapy CIIA,
noiy4eHHsli no ganasiM [TAO «MockoBckas 6upxa»/ I'K «PocbuznecKoncantunry 06 oOMeHHBIX
Kypcax IIMPOKOIro MEPEYHs] MHOCTPAHHBIX BAOT K nosutapy CIIIA.

B ciyuae orcyrerBus Kypca BamoThl k posapy CILIA, ncnonbs3yeTcst Kypce BallOThI K €BPO:

Kpocc xypc = CUR/EUR * EUR/RUR

B cnydae oTCyTCTBMS JaHHBIX B OTHOLIEHHH KpPOCC-KYpCOB [UIsl pacueTa HUCIOJIb3YEeTCs KypcC,
OTNpeIeICHHBIN 3KCIEPTHBIM (MOTUBUPOBAHHBIM) CYKICHUEM Y IPABJISIIOLIEH KOMITAHUH.

20. MOPSIIOK PACUETA CPEJHETOJJOBOM CUA ®OHJIA U OITPEAEJIEHU S
PACYHETHOM CTOUMOCTH MHBECTUIIMOHHOT' O TASI ®OHJIA

CpenneromoBas CHA ®onpa Ha 10001 I€Hb ONpeeseTcs, Kak oTHomeHne cyMMbl CHA Ha KaXIbIi
pabounii AeHb KaJleHIApHOTO To/1a (ecnu Ha paboumii neHb KaneHaapHoro rogqa CHA He ompenensiiach —
Ha MOCJIEIHU JeHb €€ ONpeAeIeHUs, IPEIIIECTBYIOINI TaKOMY AHIO) C Hayalla rojia (¢ 1aThl 3aBepIICHUs
(oxonuanust) popmupoBanusi PoHza), BKIOYas Aaty pacuera cpegHeronoBoil CUA, k yuciay pabodnx
JTHEW B KaJICHIAPHOM TOJY.

> .C44

CICyg==—,
D
2oe:
D - xonnuecTBO pabo4MX JHEH B TEKYILEM KaJleHIapHOM To.1y;
cy4 , - CUA, paccunraHHas B COOTBETCTBMM C HacTosiuumu I[IpaBuiamu, BKIIOYas JE€Hb pacyera

cpennerozoBoii CHA. Ecm Ha pabounii nens t CHYA He omnpezeneHa, oHa npunuMaercst pasaoit CHA 3a
TPEIIIECTBYFOIIHIA THFO t pabOovMii ICHb TEKYIIIET0 KATCHIAPHOTO rojia, a eci pacuer CHA B KaJleHIapHOM
roJly, BKIIFOYas JeHb pacdera cpemaneronoBoii CUA, He MpoM3BOAMICS — Ha TOCIEIHUN paboumii 1eHb
NPEIBIIYIIETO To/1a. 3HAYEHHUE OIPEIEIIeTCs C TOUHOCTHIO 110 2 ([IByX) 3HAKOB TIOCIIE 3aITSITOM.

Pacu€rnas croumocTs MHBECTUIIMOHHOTO mast PoHJa ONpenenseTcss Ha KaXAyl 1aTy, Ha KOTOPYIO
onpeaensierca CUA donma, nyrem nenenuss CHA ®DoHga Ha KOJIMYECTBO WHBECTUIIMOHHBIX MAEB IO
JaHHBIM pee(:Tpa BJIaACIIBIIEB UHBCCTUIIMOHHLIX I1AaCB CDOHI[a Ha naTy OHpeI[eHeHI/ISI pvaéTHOﬁ CTOUMOCTH.

[Tepepacuér cpennerogoBoii CHA ®oHaa U pacu€THOM CTOMMOCTH MHBECTHI[MOHHOTO Masi MaeBOro



MHBECTUIIMOHHOTO DOHa OCyIIeCTBIsAETCS B cinydae nepepacuéra CHA.

21. HOPAJAOK OIIPEJAEJEHUA CTOMMOCTHU MUMYHIECTBA, IIEPEJAHHOI'O B
OIVIATY UHBECTUIIMOHHBLIX MMAEB

CtouMOCTh HUMYyHICCTBA, IMCPCAAHHOTO B OINIaTy HWHBCCTHULOHUOHHBIX IIAaCB, ONPCACIACTCA B
cooTBeTcTBUU ¢ TpeboBanusimu DenepanpHoro 3akoHa oT 29 HosO0ps 2001 1. Nel56-d3 «O6
HMHBECTUIIMOHHBIX (bOHIIaX», NPUHATBIX B COOTBCTCTBUHU C HUM HOPMATHUBHBIX 4aKTOB, TpC6OBaHI/ISIMI/I
Vkazanusg u [Ipasui.

JlaTa, 110 COCTOSIHMIO Ha KOTOPYIO ONPENENSIETCS CTOMMOCTh MMYILECTBA, NEPEJAHHOTO B OIJIaTy
MHBECTULMOHHBIX NaeB PoHJa, HE MOXKET OBbITh paHee AaThl NepeJadyd TaKoro MMYIIECTBA B OIUIATY
MHBECTUIMOHHBIX [1a€B, 3a UCKIIOUYEHUEM CIIy4aeB OINPENEIEHHs] CTOUMOCTH UMYIIECTBA, IEPEAAHHOIO B
OIJIaTy MHBECTULIMOHHBIX NTaéB POH/a, HA OCHOBAaHUM OTUYETA OLICHIIMKA.

JaTta, 0 COCTOSIHHIO Ha KOTOPYIO OIpPEAENSieTCs] CTOMMOCTh MMYILECTBA, MEPEJaHHOIO B OIUIATY
WHBECTHIIMOHHBIX MaéB DoHAa, HA OCHOBAHUH OTYETA OIICHINMKA, HE MOXKET OBITh paHee 3 (Tpéx) mecsiien
0 JaThl TEpeJauyd Takoro MMYIECTBa B OIUIATy WHBECTULMOHHBIX MaéB. CTOMMOCTh HMYILECTBA,
MEepPEIaHHOr0 B OIUIaTy HWHBECTUIMOHHBIX NaéB DoHAa, ompeAessieTcs IO COCTOSHHUIO Ha JaTy,
YCTaHOBJICHHYIO B COOTBETCTBUU C [IpaBunamu noeputensHoro ynpasienus @ongom Ha 23 4. 59 MuH.

22. HOPAAOK YPEI'YJTUPOBAHUA PASHOIJIACUM MEXIY YNPABJISAIOHIENA
KOMITAHUEHN n CIHHEIUMAJIN3UPOBAHHBIM JAEINIO3UTAPUEM P
OIPEJAEJIEHUU CYHA

22.1. lIponecc ceepku CHA

Vnpapnstomas komnanuss U CHernuaau3upOoBaHHBIA JI€MO3UTApUA HA JaThl, MPEITyCMOTPEHHBIE
NeBATHIM a03ameM paszzgena 2 Hactosumx IlpaBui, ocymiecTBisOT o0s3aTenbHylo cBepky CUA u
CTOMMOCTH OJITHOTO MHBecTHIMOHHOTO mnasi Donpa. [ng storo Ympasmistomas koMnaHus GopMUpYeT U
nepenaer B Crnenuann3upoBaHHbIN AETIO3UTAPUM CIIPaBKy O CTOMMOCTH YUCTBIX aKTUBOB PoHa.

Crneuuanu3upoBaHHbIA Aeno3uTapuil ocymectsiseT cBepky CHA u pacd€éTHONH CTOMMOCTH OJHOTO
WHBECTHIIMOHHOTO Masi DoHa, pacCUMTAHHBIX YTIPABIISIIONIEH KOMITAHUEH, C COOCTBEHHBIMU pacuéTaMu
JTAHHBIX TOKa3aTeJIeH.

[IpaBunbHOCTh onpenenennss CYHA M pacy€THOM CTOMMOCTH OJHOTO MHBECTUIIMOHHOTO masi donma
HOIITBep)KI[aCTCSI IIOAITMCBIO yHOJIHOMO‘IGHHOFO JI1a CHGLII/IaJII/IBI/IPOBaHHOI‘O ,[[GHOSI/ITapI/ISI )41 3aBep;IeTcs1
nevyaTeio Creruanu3upoBaHHOTO JIETIO3UTApPHs Ha CIPAaBKE O CTOMMOCTH YHUCTHIX akTHBOB DoHma (B
cllyyae MoANUcaHus OyMaKHOTO TOKYMEHTA).

B cnyuae oOHapykeHMsI CYIIECTBEHHBIX pAacXO)KJICHHWH, BBIBICHHBIX B IPOLIECCE CBEPKHU,
Crenuanu3upoBaHHbI  JCMO3UTAPHI  HAMpaBiseT YIpaBIAOUICH KOMIAaHUM HH(pOpManuio ¢
pe3yabTaTaMy 10 CBEpKE JaHHbBIX yuéra uMymiecTBa PoHIa ¢ yKa3aHUEM IMO3ULUH, 10 KOTOPEIM ObUIH
OoOHapy>KEHBI TaHHBIE PACXO0XKICHHS.

22.2. BoifiBJIeHHMe pacxoxkaeHnil B mpouecce ceepkn CUA

IIpy BBISIBIEHHMH pacXOKJEHUM O cocTaBy akTUBOB Ipu pacuére CHA @Ponpa VYnpasnsromas
komnaHus U Crenuanu3upoBaHHBIA EMO3UTApUN OCYILECTBIIAIOT CBEPKY AKTHBOB M 00S3aTEIBLCTB, 11O
KOTOPBIM BBISIBJICHBI PACX0XKICHUS, Ha MPEIMET IIPABHIIBHOCTH UX YYETA B COOTBETCTBUM C KPUTEPUIMU
WX Tpu3HaHusA (IpEKpaIieHus TPU3HAHNUA).

[Tpu oOHapYyX)EeHUU PACXOKICHUN 110 CTOMMOCTH aKTUBOB IpH pacuére CHA donpa Ympasinsiomas
komnanus U Crnenuanu3upoBaHHbIN JETIO3UTAPUN OCYILIECTBISIOT CIEAYIOLINE IEUCTBUA:
e cBepka MH(OpMAIMH, UCTIOIB3YEMON NJIsi ONpEeiIeHHs] CIPaBEIMBOM CTOMMOCTH aKTUBOB
(o6s3atenncTB) DOHMA, B TOM YHCIE, €€ HCTOYHUKOB U TIOPsi/IKa UX BBIOOPA;



e CBEpKa IOpsAKa KOHBEPTALUU BEJIMYUH CTOUMOCTEN, BBIPAXKEHHBIX B OJTHOM BAIIIOTE, B IPYT'yIO
BAJIIOTY.

Ilocne ycTpaHeHus BbISIBICHHON PUYMHBI pacxoxaeHuil B pacuere CHA Ynpasistonas KOMIaHus U
Crieninam3upOBaHHBINA JIETTO3UTAPUI TTOBTOPHO OCYIIECTBIISIOT NEHCTBHS, MPETyCMOTPEHHBIE B a03.2-3 11
Onacrosiuux IIpaBui.

22.3. BoisiBjieHne ommOku B pacyere CHA u cCTOUMOCTH 0JHOTO HMHBECTUIIMOHHOTO Tasi

B ciydae BbIsiBIEeHUS OMIMOKH/TIOSBIEHUS HOBOI nH(opMarun B pacuéte CHA U CTOMMOCTH OZHOTO
MHBECTUIIMOHHOTO masi Crenuaan3upoBaHHbIN JEMO3UTApUA U YTIpaBisomas KOMIIAHUS HE MO3AHEE 5
(ITatm) pabounx aHEH ¢ yKazaHHOH 1aThl 0pOPMIISIOT AKT BhIsIBIEHUS olMOKH B pacuére CHA u npoBoasT
COOTBETCTBYIOLIYIO IIPOLIENYPY KOPPEKTUPOBKHU OLIMOKU.

B cnyuae, ecnu Ha gary, IO COCTOSHHIO Ha KOTOPYIO BBISBJICHA OIIMOKA, OTKIOHEHHUE CTOUMOCTH
akTuBa (00s3aTENIbCTBA), UCIIOIB30BAHHOM B pacuére, coctaBiseT MmeHee, yeM 0,1% xoppektHoit CHA, u
orknonenre CHA Ha 3TOT MOMEHT pacuera coctaniseT meHee 0,1% koppektaoit CHA (danee umenyromes
OmMKIOHeHUs), TPOU3BOJUTCS TpOBEpKa, HE TMpHUBEJIa JM BbIABIEHHAsS OMMOKAa K OTKJIOHEHUSM,
coctasisitoutm 0,1% u 6onee ot koppekTHOi CHA, B mocae1yromux gaTax.

Ecnam paccunmTaHHbIE OTKJIOHEHHs B KaXAayro u3 nar coctaBwin meHee 0,1%, mepepacuér CHA u
CTOMMOCTH OJIHOTO HHBECTHIIMOHHOTO masi PoHAa HE NPOU3BOAUTCS. YNIpaBIAIOMIAs KOMMIAHUS U
Criennanu3upoBaHHBIN JeNo3UTapuil MPUHUMAIOT BCE HEOOXOAMMBIE MEphl Ul MPEJOTBpAIICHUS
MOBTOPEHUS OIIHOKH B Oy TyIIIEM.

B cnyuae, xorna B kakyro-nmub0 u3 1aT 00a OTKIOHEHHS WK OgHO U3 HuX coctaniseT 0,1% u Gonee
koppektHoit CYA, Vmpasnstomas koMmnanus v Crnenuaau3upOBaHHBIN JEMO3UTApUA OCYHIECTBIISIFOT
nepepacu€r CHA ¥ CTOMMOCTH OJHOTO MHBECTHUIIMOHHOTO masi PoH/a 32 BECh NEPUO, HAUMHAS C JAThI
JOTYIIIEHUS OIIHUOKH.

B cnydae, ecnmu ¢ MomeHTa gomymieHus omuOKkH, npuBenmeid k nepepacuéty CUA u crommoctu
OAHOT'O HHBECTHUIIMOHHOI'O IIast (DOHI[a, OCYHICCTBIAIIMCh OICpalli 110 BbLAAYC WM MOTAallICHUIO
WHBECTUIIMOHHBIX TIaeB, TO YNIpPAaBIAMOIIAs KOMIAHMUS OCYIIECTBISET pacy€rTbl C BiaJelblaMU
HMHBCECTUIIMOHHBIX ITaACB q)OH,Z[a 110 BOBMCIICHUIO ymep6a B COOTBCTCTBUH C Tp€60BaHI/IHMI/I l[GfICTBy}OIJ_IeFO
3aKOHOAATEIbCTBA.

[Ipu HeoOxomumocTH Ympasisiomas koMnanus W CrHenuanu3upoBaHHBIA JIENO3UTAPUNA BHOCST
WCIIPABIICHUS 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 OCHOBEe - CJEJIKa NPU3HAETCS
COBEPIICHHONM Ha J00pOBOJIBHOI OCHOBE, €CIM 3TO Oup)KeBas CleNKa, 3aKIIOYEHHas B PEXHUMeE
6e3aIpeCcHBIX TOPTrOB JIMOO0, €CIT OHA COOTBETCTBYET CIEAYIOUIUM 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 € TaOyuIe 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 - KOIMYecTBO OCTaBIIMXCS HA JaTy OLICHKH IUIaTeXel MPOLIEHTOB U/WIH OCHOBHOW CYyMMBI J0JTa
0 TOTOBOPY (AETO3UTY, TOJITOBOM IIEHHOW Oymare);

CF; - BenmuuuHa 1-TO TUIaTexa;

t; — TUTaHOBas J1aTa i-To IJIaTeXa,

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 cliydae eclii 3aiiMO/IaBIIEM 10
noroBopy BeicTymaeT DoHx);

e nebutopckas 3aJ0JDKEHHOCTh (B cllydyae OIpeAeNieHUs] CIpaBeUIMBOM CTOMMOCTH TaKoOi
3aJJ0OJDKEHHOCTH C HCIIOJIb30BAaHMEM METOJAa MPUBEIEHHOM CTOMMOCTH OyAyIIMX [EHEKHBIX
TTOTOKOB).

Ob6ecnienennsble (0e3 HacTyIeHUs aedonTa), a UMEHHO:

e JleHexxHble cpe/icTBA HA CUETaX U BO BKIAAaX;

e JlonroBble HHCTPYMEHTHI;

e [IpaBa TpeOoBaHUs U3 KPEIUTHBIX JOTOBOPOB M JIOTOBOPOB 3aiiMa (B cilydae, €ciu 3aiMojaBIlIeM
0 I0roBOpY BhIcTymaetr Ooun);

e Jleburopckas 3aJ0KEHHOCTD (32 HCKIIFOUEHUEM MPOCPOYKH B PAMKaX OMEPAIMOHHOTO ITUKJIA [
OTIEPaIIMOHHON AEOUTOPCKOM 3aI0JKEHHOCTH).

e AKTHBBI, CTOMMOCTh KOTODPBIX OINpeEeNseTcss Ha OCHOBAaHMHM OT4YeTa OIEHIIMKA (C y4yeToM
I0JIO’KEHUH, YCTaHOBJIEHHBIX B Pa3niene 7 HACTOAIIET0 NPUIIOKEHMS ).

AKTHUBBI, HaxoAsmKecs B AedoiiTe, a UMEHHO:
e Bce BUIbI aKTHBOB, HAXOSIIHECS B e(OIITE.

Jns  nmened HacTOSAIIEW METOJIMKH, KOHTPAreHThl — HWHIWBUAYAIbHBIE MNpPEANPUHUMATEIN
MIPUPABHUBAIOTCS K KOHTPAreHTaM — (PU3UIECKUM JTUIaM.

J1ist ienedt HacToAIEH METOIUKY MPUMEHEHHUE UITH HE IPUMEHEHHE COOBITUH TI0 00ECIICHEHHIO 1/ WITH
,Z[C(I)OJITy JUUIA KOHTpaFGHTOB - praBH;I}ome KOMHaHI/Iﬁ KaK ,Z[OBepI/ITCHLHBIX YHpaBJISIIOH_[I/IX ITaCBbIX
WHBECTHIIMOHHBIX  (OHAOB, a TakkKe [JIi HWHBECTHIIMOHHBIX TOBAPHUIIECTB OOOCHOBBIBACTCS
MOTI/IBI/IPOBaHHLIM Cy)K,Z[CHI/ICM anaanuomeI?I KOMIIaHHH.

TepMuHBI M onpeaeIeHUS.

Konmpazenm — nuio, HEMOCPEACTBEHHO CBSI3aHHOE C aKTHBOM, BXOJSIIMM B COCTaB MMYIIECTBA
[IN®, u ypoBeHb KpPEeAUTOCIIOCOOHOCTH/(HUHAHCOBOW HAECKHOCTH/(PUHAHCOBOM YCTOWYMBOCTH TAaKOTO
JIMIla HEMOCPEACTBEHHO BJIMSIET HA CIPaBEIJIUBYIO CTOMMOCTh akThBa. KonTparentamu [INU® sBastoTcs
SMHUTEHTHI 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 MockoBckoil Gupsku’ Ha JaTy pacueTa CIpaBeUIMBO CTOMMOCTH C Y4ETOM CpOKa 10
IIOTAalICHHs COOTBETCTBYIOIIETO IUIATEXKa, PACCYMTAHHASA 10 IBYX 3HAKOB Iocie 3armaToi. [Ipu sTom ecnn
Ha KOHKPETHBIA NeHb HeT 3HaueHus cTaBku KB/] mo HeoOXxoaumoMy CpoKy moramieHusi, 00ObsBICHHON
Mockosckoit oupku, KbJI momkHa ObITh ompeneseHa pacdeTHBIM IyTEM IO METOIMKe MOCKOBCKOM
OUPXKU C TOM K€ TOYHOCTBIO, C KOTOPOii €€ 00bsABIsieT MOCKOBCKast Ouprka) — s 3aJ0JDKEHHOCTH, CPOK
MoranieHust KOTOPOW MPEBBIMIAET 1 KajleHAapHBIN ACHb.

3HaueHUE CpPOKa CTABKU ONpenessercs 10 4 3HAKOB Iocie 3amnsaToi. MToroBoe 3HaueHue CTaBKU B
MPOLEHTAX OMPEIEAETCS A0 2 3HAKOB MOCIIE 3aMATOM.

- cmaska RUONIA® — 1715 3a10I5K€HHOCTH, CPOK MOTallleHHsl KOTOPO# He MpeBbiaeT | kajeHaapHblit
JICHb.

B cnyuae, xorga Ha mocnenHuil paOouuil JeHb Troja CTaBKa HE PACCUMTHIBACTCS, MCIOJIb3YETCs
IIOCJICHEE U3BECTHOE 3HAYCHHUE CTABKH.

B ciydyae HeBO3MOXKHOCTH orpeiesieHus 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, mpruocTaHOBKOI TOProB B Cllydae JTOCTHMIKEHHSI YCTAHOBJICHHBIX OMpIKei
MOPOTOBBIX 3HAYEHUM WJIN MHBIMHM aHAJOTMYHBIMU COOBITHUSMH, B Ka4€CTBE BPEMEHHOM aJbTE€PHATHBBI
0e3pUCKOBOM CTaBKH IS OTIPENICIICHUS CIIPaBeUTMBON CTOMMOCTH aKTUBOB NpuMeHsieTcs craBka ROISfix
HAa J1aTy OIPENETICHHS CIIPaBEAJINBON CTOUMOCTH.

Bbi0op MHO# CTaBKM B OTHOILICHWM aKTHBA YIIpaBIAIOUIas KOMIAHUS O(GOpMIISET MOTHBUPOBAHHBIM
CY)XJI€HUEM M MpeaocTaBiseT ero B Cnenuanu3upoBaHHbINA ETO3UTAPUH.

® B amepuxancKkux 0oanapax:

- cmaska, NOAYYAIOWAACs MemMOOOM TUHEUHOU UHMEPNOIAYUU CMABOK HA COOMBEmcmeyouue cpoKu
cmasku SOFR u cmasok no amepuxanckum 20cyoapcmeenubim ooaueayuam* Ui 3a10JKEHHOCTH, CPOK
MOTalIeHHs] KOTOPOH MpeBbIIAeT | KaleHAapHbIA JEHb;

- cmaska SOFR’ - 1jis1 3a10J5KEHHOCTH, CPOK MOTalIeHUs: KOTOPOM He MpeBbIaeT 1 kajneHaapHoro AHs. B
clydae, Korja Ha pabo4uii JeHb CTaBKa HE PACCUUTBHIBACTCS, HCIIONB3YETCS TOCIEIHEE H3BECTHOE
3HaYCHHE CTaBKH, HO He Oojee 3 (Tpex) pabouux aHeit. [IpumeHeHne mocneaHel M3BECTHOM CTaBKH Ha
HWHOM IICPUO/JIC anaannomasI KOMIIaHUA Oq)OpMJISIeT MOTUBHUPOBAHHBIM CYKACHUCM U MPCAOCTABIIACT €TrO
B Crieriuaan3upoBaHHbIN JETO3UTAPHIl.

e Bespo
- cmaeka €STR® - U151 3a10JKEHHOCTH, CPOK MOTalIEHHsI KOTOPOM HE MPEBBILAET 1 KajaeHIapHOro JHS;

- U1 3310J5KEHHOCTH CO CPOKOM JIO MOTallleHus CBbIlIe | KaJleHIapHOro JIHS, HO He MpeBblmatomum 90
KaJICHOAPHBIX THEH — unmepnonayus cmasku mexcoy 3nadenuem cmaexku €STR u cmagkou no ooaueayuam
espo30oHbl ¢ petimuneom AAA” Ha cpok 3 Mmecsua.

2 https://www.moex.com/s2532

3 http://ruonia.ru/

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

5 Uctounuk: https://www.sofrrate.com/

6 https://www.ecb.europa.eu/stats/financial markets_and_interest_rates/euro_short-term_rate/html/index.en.html
7 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html




- ISl 33JI0JDKEHHOCTH CO CPOKOM [0 TOTalleHUs, 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.

- JUIsL 3aJI0JDKEHHOCTH CO CPOKOM JI0 MOTallleHus, MpeBbIAomuM | KajleHIapHbId J€Hb - Ccmaska,
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
1[EJI0r0) COOTBETCTBYIOIIMX €IMHMII U3MEPEHUs BPEMEHHU B KaleHJapHoM rojay. [lomydyenHoe 3HaueHue
0€3pUCKOBOM CTaBKM (B TOM 4HCIE B pe3yJibTare MPUMEHEHUS METOoAa JIMHEHHOW HHTEPIOJISIIUN)
UCIIOJIb3YETCs MPHU pacyeTe CIpaBeAIUBOM CTOMMOCTH MO (GopMylie 2, ucxois u3 0azuca HaAUMCICHHS
npoueHToB — 365(366) nueit B roay.

- 17151 CpOKa JI0 MOTalleHus! CBBIIIE OJJHOTO T0/1a — BBIOOP UCXOIHOM CTaBKH ISl OTIpeiesieHus] 0€3pHUCKOBOM
CTaBKH B KUTAWCKUX I0AHSAX OCYILECTBISETCS HA OCHOBAHUU IKCNEPMHO20 (MOMUBUPOBAHHO20) CYHCOEHUS
Vnpasnaoweti komnanuu. IloMmuMo TpeOoBaHUN K COACP)KAHUIO SKCIEPTHOTO (MOTHUBHUPOBAHHOTO)
CYXACHMsI YIpPaBIAOMNNA KOMIIAHUM, YCTAaHOBJIEHHBIX HacTosmuMu llpaBunamu onpenenenus CUA,
JKCTepTHOE (MOTUBHPOBAHHOE) CYXKIIEHHE O BBHIOOpE OE3pHCKOBOM CTaBKM B KHTANCKUX FOaHAX (TIpH
HEOO0XOAUMOCTH) JIOJDKHO COJEPKATh MOPSAIOK OMPEIETICHUS CPOYHOCTH Y3J0B MHTEPIONSALMH U 0a3uc
HAYyMCIEHUSI TPOLEHTOB. Eciaum MHOEe He yKa3aHO B AKCIEPTHOM (MOTHUBHUPOBAHHOM) CY>KICHUU
VYnpasisiomeii KOMIOaHWM O BbIOOpe OEe3pUCKOBOW CTAaBKM B KHUTAHCKUX OAHAX, JJIS ONpEIEICHUs
0€3pUCKBOIM CTaBKM B KHTAWCKHX OAHSX HAa CPOKU OTJIIMYHBIE OT CPOYHOCTH Y3JIOB HHTEPIOJSAINU
HCIIOJIB3YETCSA METOJT IMHEMHON MHTEPIIOJISALINAH.

B cnydae HeBo3MoOkHOCTH onpenenieHus aktyaiabHbiX 3HaueHnit HIBOR CNH, nmr6o Heobxoaumoctu
OTIpEeJICJIEHUs] CTaBKU Ha CPOKe OOJIbIIeM MakCHUMajIbHOTO 3HaueHus cpoka ctaBku HIBOR CNH, BeiOop
MHOM CTaBKHM B OTHOIIICHWHU aKTHMBA YIPABIIAIOIIAs KOMIAHUS 0POPMIISIET MOTUBUPOBAHHBIM CYKJIEHUEM,
COIIacOBaHHBIM o CrenUalIn3upOBaHHBIM JAETIO3UTAPUEM.

® B npouux eanomax:
— Kak 0e3pucKoBasi craBka (MO0 ee MHTEPIOIAIUS, HAllpUMED, TUHEHHAs) B COOTBETCTBYIOIIEH BaJIlOTe.

B cnydae, xorga Ha pabouwnii JeHb CTaBKa HE PACCUMTHIBACTCS, UCIIONIB3YETCs MOCIIETHEE U3BECTHOE
3HAYCHHE CTaBKH, HO He Oojee 3 (Tpex) pabounx aHeit. [IpumeHeHne mocneaHel M3BECTHON CTaBKH Ha
HWHOM IICPUOJIC YHpaBJ'DIIOH_Iaﬂ KOMIIaHHuA O(I)OpMJUIeT MOTUBHUPOBAHHBIM CYKACHUCM U MPEAOCTABIIACT €TrO
B Crieriuaan3upoBaHHbIN JETO3UTAPHIl.

®opMyJia JMHEHHONH MHTEPIOJIA NI
RKpnin,€cni Dy, < Dopin

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) — 10751 O)KUAAEMBIX KPEIUTHBIX YOBITKOB, OnpesesnsemMast
KaK OTHOUIEHHE CYMMbI C(OPMHPOBAHHOTIO pe3epBa IMOJA KPEAUTHbIE YOBITKM K BaJOBOH
0aaHCOBOW CTOMMOCTH KPEAUTOB 10 JaHHBIM 0T4eTHOCTH MC®O BHIOpaHHBIX OaHKOB.

Kpeoummnwuii peiimunz — MHEHHE HE3aBUCHUMOIO PEHTHHTOBOTO AareHTCTBA O CIIOCOOHOCTH
peUTHHTYeMOTO JIMIIa HCIOJHATH MpPHUHATBIE Ha ce0s (uHAHCOBBIE 00s3aTenbcTBA (0 €ro
KPEIUTOCIIOCOOHOCTH, (PMHAHCOBOW HANEKHOCTH, (UHAHCOBOM YCTOWYMBOCTH), BBIPAKCHHOE C
HCIIOJIb30BAaHUEM PEUTUHIOBOM KAaTErOPUU I10 ONPEAEICHHOW PEUTUHIOBOM 1IKaye. B nessx npuMeHenus
HACTOAIIEH METOIMKH IUIi MOHUTOPUHIA IMPU3HAKOB OOeclieHEeHUsI U COOBITUN nedonTta, a Tak Ke IS
OIIpEeZICNICHUs] YPOBHSI PEHTHHIA C LEJNbIO MOCJIEAYIOIIEro omnpeneneHus BeauuuH PD wucnonb3yrores
PEUTHHTH CIIETYIONUX PEHTUHTOBBIX ar€HTCTB MIPU WX HATUUHU:

o Moody's Investors Service
Standard & Poor's
Fitch Ratings
Ananmutnueckoe Kpeautnoe PeiituaroBoe ArentctBo (AKPA)
Peiitunrosoe arenrctBo RAEX («Qxcnept PA»);
OO611ecTBO ¢ OTpaHUYEHHOM OTBETCTBEHHOCTHIO «HammonanbHoe PeliTuHroBoe AreHTCTBOY
(000 «HPAY)
o OOmiecTBO C OrpaHUYEHHON OTBETCTBEHHOCThIO «Harnmonansueie Kpenurasie Peiitunriy
(000 «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 CHOpaBeJIMBOH CTOMMOCTH /JIsi HEKOTOPHIX BHIAOB o0ecrnedeHHOM
32/10JKEHHOCTH.

ITo o0ecnneyeHHOI MOPYYHTETHCTBOM MJIM FapaHTHeEH I0PUANYECKHX JHUL, 001aJa0MIUX JTyIIIUM
KPEIUTHBIM KayeCTBOM, OIIMOHHBIM COIVIAICHWEM WM CTPAXOBKOM 3aJ0DKEHHOCTH INPOM3BEICHHE
PD*LGD paccuuTbiBaeTCs B OTHOLICHUHU TIOPYUUTEIIS/TapaHTa/CTPaxoBaTelis 0 METOAUKE, PUBEACHHON
HWXKE, Ul FOPUIUYECKUX JINII.

Obecneyenne crpaxoBkoii. Ecnu crpaxoBas komnanus oOnagaeT peHTHHIOM He HIDKE ruAAA
(AAARU), AAA.ru, AAA|ru|) mo HammoHanbHOU mIKane ansa Poccuiickolr denepanuvi Wik BXOJIUT B
CIHCOK CTPAaXxOBBIX KOMITAHUW, OJOOPEHHBIX MJI CTPAaXOBAaHHUS HEIABM)KMMOCTH IIOOBIM OaHKOM U3
nepevHs, ykazaHHbIX B Paznene 9 nacrosmiero [Ipunoskenus, ayis pacuera 00eCIIeHeHHs 110 00eCIIeYeHHOM
3aJI0TOM HEIBWXMUMOCTH 3a/I0JDKEHHOCTH, TO CTPaxOBKa TIPHHHMMAaeTcs Kak oOecreuyeHue 0e3
JUCKOHTHPOBAHUS HAa 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 b 1 — LGD = PD(Tn))8
" L G RAm)Ts ¢ ")

n=1

eoe:

PV — cnipaBenyiuBasi CTOMMOCTh aKTHBA;

N - KOJIMYECTBO JIEHEKHBIX TOTOKOB JI0 AAaThHI MOTAIICHHSI aKTHBA, HAYMHAs ¢ JaThl onpenenenus CHA;

P, - cymma n-0oro AeHEKHOTO TOTOKa (MPOIICHTHI U OCHOBHAS CyMMa);

N - TOPSKOBBIM HOMEP JCHEKHOTO IMOTOKA, HaUYuHas ¢ naThl onpeaeneHus CUA;

T(n) - xonmuuecTBO AHEH oT mathl ompexaenenuss CYHA 1o matel n-oro JEHEXHOTO MoToka B marty
ToranieHus IeHSKHOTo MoToka 3Hauenue T(n)=0;

R(T(n)) — Oe3puckoBasi craBka Ha cpoke T(n), ompexaensemMas B COOTBETCTBHH C TOPSIIKOM,
YCTaHOBJICHHBIM B pazjene « TepMUHBI U ONIPEICIICHUSY;

PD(Tn) (Probability of Default, BepostHocTh nedonra) — BEpOSTHOCTh, C KOTOPOH KOHTPAreHT B
tedeHne T(n) mHEH MOXKET oKkaszathcsi B coctosiHuu nedonra. BepostHocth nedonta PD(T(n))
OTIpE/ICIISETCS C YUETOM IOJIOKEHUH, YCTAaHOBJICHHBIX B pasjene 4 Hactosuiero [Ipunoxenus.

LGD (Loss Given Default, notepu npu 6aHKpOTCTBE) — JOJIS1 OT CyMMBI, TOJIBEPKEHHON KPEUTHOMY
PHUCKY, KOTOpas MOXeT ObIThb MoTepsHa B ciydae aedonrta KoHTpareHTa. OrmpexpensieTcss B
COOTBETCTBHH C MOPSIKOM, YCTAaHOBICHHBIM B pa3zeine 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,

8 B ciyuae ucnons3oBanus mokasarens Cost of Risk (COR) mist OLEHKM KPEIUTHOTO PHMCKa KOHTPAreHTa, MPOM3BEICHHE
PD*LGD 3amensetcs Ha nmokazarens 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 JIIOOOTO JOJITOBOTO MHCTPYMEHTa 3MUTEHTa (6osee ueM Ha 25%
3a TMOCJEHUE 5 TOProBHIX JHEH MpH OTCYTCTBUU pocTa foxoaHoctu OdD3 Gonee yem Ha 10% u npu
OTCYTCTBHUH POCTA JIOXOTHOCTH aHAJIOTUYHBIX OOJIUTaIiii SMUTEHTOB Oosiee yeM Ha 20%

2.2.1.4.  O13bIB (aHHYJIMPOBAHUE) JTULEH3UH Ha OCYIIECTBICHUE OCHOBHOTO BUA JACSITEIBHOCTHU (3a
UCKJTIOUEHHEM CITy4yaeB, KOTJa JIMIEH3Us caeTcs JOOPOBOIBHO).

2.2.1.5. Hcue3HOBeHHE AaKTUBHOI'O PHIHKA JJs (PMHAHCOBOTO aKTHBAa B pe3yibTaTe (PMHAHCOBBIX
3aTpyqHEHUN »HMHUTEeHTa (IpU OTCYTCTBUM II€HbI, PACCUYMTAHHON HAOJIOJaeMBbIMU JIOCTYIMHBIMU
UCTOYHHMKaMU WH(popManuu, ykazaHHbIMH B [IpaBunax onpenenenus CHA, mo3BosIomeil onpenennTh
CIpaBeJIMBYIO CTOUMOCTD Ha JaTy onpenenenus CHA).

2.2.1.6. Hanuune nMpu3HAKOB HECOCTOSITEIILHOCTH (OaHKPOTCTBA).’

2.2.1.7. Jns 3a0JDKEHHOCTH MO 3aiiMaM, KpeauTaMm, (pUHAHCOBBIM HWHCTPYMEHTaM — CTaBIIMHA
0011en3BECTHBIM Je(ONT 1O 00513aTEIHLCTBAM XOJIMHTOBOM KOMIIAHUY WX 1e(DOJIT MO MyOJIMIHOMY JIOJITY
KOMITaHUH TPYNIBI'* K KOTOPO# MPUHAIJICKUT KOHTPAreHT, B CIy4ae MPOIOJKEHUS 00CITy>KUBAHHS JI0JTa
CaMUM KOHTPAreHTOM I0CJIe COOBITH aedoTa.

2.2.1.8. Jlns HeoOecrnieyeHHO 3aJJ0JPKEHHOCTH 110 3aiiMaM, KpeauTaMm, GPMHAHCOBBIM HHCTPYMEHTaM
— PEe3KHil POCT MOXOAHOCTH MO MyONIMYHOMY JAONTY KOMOAHUI TpyHMbl, K KOTOPOH NPUHAIJIEKUT
KOHTpAareHT (3a HCKIIOYEHHEM CJIy4aeB, KOIJa KOHTpPAreHT HMeeT IyOJMyHble KOTHPOBKH AaKIIMM,
JIOJITOBBIX 0053aTENbCTB WK MPOU3BOIHBIX HHCTPYMEHTOB M 3TH KOTHPOBKHU HE IMOKA3bIBAIOT MPHU3HAKOB
obecuieHeHMs). YTpaBisifonasi KOMIAHMS HAa OCHOBE OHKCIEPTHOTO (MOTHBHPOBAHHOTO) CY)KICHHS
OTNpe/eNsieT BIUSHUE POCTAa JOXOJHOCTU MO IYOJUYHOMY JOJTY KOMIIAHMWM TPYMIbI, K KOTOPOM
MPUHAJICKAT KOHTPAreHT, Ha KPEIUTOCIIOCOOHOCTh KOHTPAareHTa.

2.2.2. B omnowenuu gpuzuueckux niuy

[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
obsi3arenbcTBa. 11

° B ToM 4ucIie COOTBETCTBHH CO CT. 3. D3 Nel127 «O HecocTosTeNbHOCTH (6aHKPOTCTBE)», PACCMOTPEHHE CYJIOM MO CYIIECTBY
3asiBJIeHUH 0 OaHKpOTCTBE M T.J1. PaKT nmojauy 3asBjeHUs 0 OAaHKPOTCTBE HE pacCMaTpHUBaETCs Kak NMpHU3HaK 0aHKPOTCTBA.

10 TlonsTHE TPYTITIBI CBA3AHHBIX JTMI/KOMITAHMU BBOIUTCS 0 aHAJIOTHH €O cT. 64 ®3 Ne86 «O Ientpanbhom Ganke Poccuiickoit
Oenepanum (banke Poccun)»

! Hanpumep, HCTIONHATENBHOE POU3BOJICTBO HA CyMMY OOJIEE UEM TIONIOBUHA 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 cayuae, eciu npu mpoBEeICHUH MOHUTOPHHTA CTAHOBUTCS JOCTYITHOM HH(pOpMaIHs O IpU3HaKax
oOeCIieHeHH S, CTIPaBEINBAsi CTOMMOCTh KOPPEKTUPYETCS Ha JaTy, 0 COCTOSIHHIO Ha KOTOPYIO JaHHAS
nH(poOpMalus cTana JOCTYIHOM.

2.4. B cmyuae UCIOJIB30BAaHUS JAHHBIX CTOPOHHUX opranu3anmii (6ankoB) o crommoctu pucka (COR)
g noprdeneil 3aJ0KEHHOCTH HCIIONb3YIOTCS KPUTEPUH, AHAJOTUYHBIE KPUTEPHUSIM OaHKOB IS
OTHECEHHS KO BTOPOM CTaJIHH.

2.5. OolecueHeHue MO Pa3jIMYHbIM AKTHBAM, OTHOCSIIUMCS K KOHTPareHry.

2.5.1. B ciydae BO3HUKHOBEHUSI 00ECIICHEHUS 10 OJHOMY aKTUBY OCTaJIbHbIE aKTUBBI, OTHOCSIIUECS
K KOHTPAreHTy, TaK K€ CYUTAIOTCS 00eCIIeHEHHBIMU 2

2.5.2. [lopyuuTenbCTBA ¥ TAPAHTUH KOHTPAreHTa C MPU3HAKaMH 00ECIICHEHHS PUHUMAIOTCS B pacyeT
C Y4eTOM OOECIICHEHHSI.

2.6. MOHMTOPHUHI NPU3HAKOB 00eCIeHEHH S

2.6.1. MoHUTOpHUHT 0 (PMHAHCOBOM 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
otuetHocTH 10 MCOO.

2.6.2. MOHUTOPHHT IO PHIHKY IIEHHBIX Oymar MpOBOJAMTCS Ha €KETHEBHOW OCHOBE.

2.6.3. MOHUTOPUHT 1O GUZUYECKUM JIUILIAM TIPOBOAUTCS HE PEKE, UeM pa3 B 6 (IIECTh) MECSIIEB.

2.6.4. MOHUTOPHUHT TIO TAHHBIM TI0 Cy/€OHBIM pa30upaTeIbcTBAM MPOBOJUTCS HE PEKE, 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 M3 COCTOSTHUS 00eCLICHeHUsI.
3a/10JDKEHHOCTD MEPECTAET CUUTATHCS OOSCIICHEHHO! B CIICAYIONIUX CIydasx:
2.7.1. B omnowenuu rwopuouyeckux iuy

2.7.1.1.  Jns oOecrieHEHUs W3-3a IMPEBBIIICHUS MOPOTOBHIX 3HAYCHHWH - B Cllyyae MpEKparleHHs
NPUBEANIET0 K OOCCIIEHEHUIO HApYyIICHUS MOPOTOBBIX 3HAUYEHWH (PMHAHCOBBIX MOKa3aTeleld B TEUCHHE
IBYX KBapTaJIOB (aHAIM3UPYETCS OTYETHOCTh KaXJbIX COCEAHUX KBapTtaynoB). Ilpu orcyrcTBumM

12 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 oOecueHeHHsT H3-3a PE3KOTO POCTa JOXOAHOCTH IO TOPTYEeMBIM JIOJITOBBIM
MHCTPYMEHTaM 3MHUTEHTa — B CIy4yae BO3BpAIICHHS CIPENoB MO obnuranusMm sMuTeHTa K G-KpuBOH K
IPEeXHUM YpPOBHSIM (OO YpOBHSM KOMIAHMH, KOTOpHIE O MOMEHTa OOECLEHEHHs TOPrOBAIHCH C
Oym3KkuM cripaoM K G-KpuBoit'?).

2.7.1.5. Jlns oOecrieHeHUs W3-3a MOTEPH JIMLEH3UU — B CIy4ae BOCCTAHOBJICHUS JMIIEH3UU JTHOO
MOJIyYEHUS JIMLIEH3UHU Ha 3TOT )K€ WJIM UHbIE BUJABI JIEATEIbHOCTH; BBIXOJ M3 COCTOSHHUS OOECICHEHHS
BO3MO>KEH TOJIBKO B CITy4ae IOJy4eHHsI HE MEHEE YEM JBYX KBAPTAJIbHBIX OTYETOB MJIM FOJJOBOIO OTUYETA O
NEeATEIbHOCTH KOHTPAareHTa B HOBOM KadeCTBE, IPU 3TOM B AESATEIBHOCTH JAOJKHBI OTCYTCTBOBATh UHBIE
MPU3HAKU 00ECIICHEHUS.

2.7.1.6. Jlna oOeclieHeHUs W3-3a MCYE3HOBEHUsI aKTHMBHOTO PBIHKA M3-3a (PMHAHCOBBIX MPOOIJIEM
AMUTEHTA (B OTCYTCTBHUE LIEHBI, PACCYMTAHHOUN HAOJII01aeMbIMH JOCTYITHBIMU HCTOYHUKAMH HH(GOPMAITUH,
yka3zaHHbIMU B [IpaBuinax onpenenenus CHA, mo3BOISIONIEH ONPENEIUTh CIPABEIMBYIO CTOUMOCTh Ha
naty omnpenenenuss CHA) — B ciaydae BOCCTAHOBJICHHSI aKTUBHOTO PHIHKA U OTCYTCTBUS MHBIX MPU3HAKOB
o0ecreHeHHUsI.

2.7.1.77. Jlna oOeclieHeHHMs] W3-3a HAJIWYWS TPHU3HAKOB OAHKPOTCTBA — B CIydae OTCYTCTBHUS
MPU3HAKOB OAHKPOTCTBA B TEUEHUE CPOKA HE MEHee 6 MeCsIIeB.

2.7.1.8. Jlus Bcex ciiy4daeB - B CiIydae M3MEHEHHUSI COCTaBa aKIIMOHEPOB, KOT/la HOBBIE aKIIMOHEPHI
CYHIECTBEHHO YIYYIIAlOT OLEHKY BO3MOXHOW TMOJJCPKKU 3aeMIUKa/KOHTpareHTta. JlaHHoe neicTBue
JOJKHO OBITH 000CHOBAaHO MOTHUBUPOBAHHBIM CYKJIEHHUEM Y IPaBISIONICH KOMITAHUU.

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 MeHee 6 mecAleB.

2.7.2.2. Ina oOecueHeHuss u3-3a MHPOpPMALMU OO0 HCIOJHUTEIFHOM IPOU3BOJACTBE — B Cllydyae
MOTalIeH!sl 3a105KEHHOCTH 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

13 Cnpon onpenensercss Kak pasHULA MEXKIY JOXOTHOCThIO oOnuranuy ¥ G-KpUBOH HA CPOK, PABHBIN MOIM(UIUPOBAHHON
JFOPALUU OOJTUTaIIHH.

4 Hanpumep, yBonbHeHHe Ge3 IEpexoaa Ha HOBYIO paboTy SBISETCS MPH3HAKOM OOECLEHEHHS, 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 Npouell 3aJ0/DKEHHOCTH 0e3 HapylleHUH
YCIIOBUM WIN PECTPYKTYPHU3ALHMi B TCYEHNE BCETO NIEPUOJIA 10 MOTAEHUS U 6 MECALEB IIOCIIE TOTAICHUS
pOoOJIEMHOM 3a/10JKEHHOCTH.

O peanuzanuu yKa3aHHBIX COOBITUI YTpaBistomas KoMmanus nHbopmupyet Crienuain3upoBaHHBINA
JETIO3UTapU .

2.8. Pacuer cnpaBesinBO#i CTOUMOCTH AKTHBA

2.8.1. CrpaBeyiuBasi CTOMMOCTb aKTHBA ITPH BO3SHUKHOBEHHH PU3HAKOB 00ECIICHEHUSI OTIPEeIseTCs
10 METOAY MPHUBEIECHHON CTOMMOCTH OyAyIIMX JACHEKHBIX MOTOKOB, YUUTBIBAas KPEIUTHBIE PUCKH Yepe3
KOPPEKTHPOBKY JCHEKHBIX IIOTOKOB O (popmyrie, ykazanHoi B 1m.1.2. . ¢ yuetom OcobeHHOCTel pacyera
CIpaBeJIMBON CTOMMOCTH JIJIsl HEKOTOPBIX BUJIOB 00ECIIEYEHHOM 3a/J0J5KEHHOCTH, U3JI0KEHHBIX B pa3zielie
«O6mue mnonoxxkeHusi» Hacrosimero Ilpunoskenusi, . BepostHoctu aeponta PD(Tn) um cpoxu Tn
OTIPEIEIISIOTCS C YIETOM TIOJIOKECHHH, YCTAaHOBIICHHBIX B pazzaeine 4.2.8.2. [Ipu orcyrcTBuu nHopManuu
JUIL UHOM OLIEHKHM B KAa4eCTBE CpOKa JJIsl MOTalleHHs MPOCPOUYEHHOM YacTH MCHOJIb3YeTCsa CPOK 1 NeHb.
WNHol cpok MOXeT OBITh YCTAaHOBJIEH 3KCHEPTHBIM (MOTHBHUPOBAHHBIM) CYXICHHEM Y IPaBIISIONICH
KOMIIaHHUU.

Pa3nen 3. OueHka akTHBOB, HAXOASIIUXCSH 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 POCCUUCKUX / HHOCTPAHHBIX YMUTEHTOB'® 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

15 [laHHBII CPOK HCHONB3YETCSA TOMBKO B CIydae HAJUYMS COOOLIEHUH OT SMUTEHTA, ar€HTA MIIH MHBIX YIOTHOMOYEHHBIX JIKII 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.

16 JlaHHBIN CPOK MCTIONB3yETCS TOIBKO TIPH HAIMYHM COOOIIEHHH O BHILIATE JUBUICHIOB YMUTEHTOM.



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. [IpucBoenune kontparenty pertunra SD (Selected Default) wim D (Default) co croponst
PEUTHHTOBBIX areHTCTB.

3.2.7. O6HapyxeHrne KpeauTOpOM HEBO3MOXKHOCTH KOHTpPAareHTa HWCIOJHUTH 0053aTelbCTBAa B
CUITY KaKUX-JIMOO OOCTOSTENHCTB O3 MPUHATHUS CIICIUATBHBIX Mep (HampuMep, peaiu3alliy 3aJ10ra).

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
100 y KITI0YEBBIX 1 7 KOMITAHUN TPYIIIBI, K KOTOPOU MPUHAAJICKUT KOHTPAreHT, U MOJy4YeHUH HH(OpMaluu
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 TPeOOBAaHUSM K KOHTPAreHTY, 32 MCKJIIOUEHHUEM CIyd4aesB,
KOrJla y JaHHOTO TpeOoBaHUs (BBIMYCKA LIEHHBIX Oymar) UMEIOTCS PBIHOYHBIE KOTHPOBKH AKTUBHOTO
pbiHKa (1 ypoBHS OLIEHKH) TMOO MMEETCs OTYET OLIEHIINKA, COCTaBICHHBI HE paHee 6 MecsLEeB 10 JaThl
orteHku CUA, 1o COCTOSIHHIO Ha IaTy Havaja Mpole ypsl 0aHKPOTCTBA WK mo3aHee. [1pu ucnonp30BaHuH
OTYeTa OLEHIIMKA MpPU MOSBICHUM HOBOM HHQOpPMAIMM O CHU)KEHMH BO3MOXHOCTH BOCTPEOOBAHHUSA
3a/I0JDKEHHOCTH WJIM CHUKEHUHU OIEHKH MOTEHUHUAIBHBIX CYMM K TOJIYYCHHIO YIPABIIAIONIas KOMIIAHUS
JOJKHA B CPOK He 0Oojiee 2 HeJelb IMOJYYUTh HOBBIM OTYET OIEHIIMKA JIMOO MPUHATH CTOUMOCTD
3a0JKEHHOCTH PAaBHOM HYIIIO.

3.5.3.3. O0s3aTenbcTBa KOHTPAreHTOB 10 IIEHHBIM OymMaraMm B MHOCTPaHHOM BaJlOTE OIEHUBAIOTCS
cleayromuM o0pa3om:

3.53.3.1. LGD mno o0s3aTenscTBaM 10 IIEHHBIM OymaraM KOHTPAareHTOB OIpEAeNsaeTCs B
COOTBETCTBUHM C TPeOOBaHUSIMHU MOMAMYHKTOB HIDKE, 32 UCKIIOYCHHEM CIIy4aeB HAIWYHS KOTHPOBKH

17 Cucok KIFOYEBBIX KOMIIAHWI TPYMIBI, K KOTOPOH MPHHAIJIEKUT KOHTPAreHT, COCTABISAETCS YNpaBiIAiomeil KoMIaHHueH
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
10 ATUM 00s3aTeNbCcTBAM NpUHUMaeTcst paBHbIM 100%.

3.5.3.3.3. O6s13aTenbcTBa, B TOM YHCIIE TI0 BHITUIATE KYITOHOB M JUBUJCHOB, B OTHOIIEHUHU IICHHBIX
Oymar, XxpaHeHHe KOTOPBIX OCYIIECTBIISIETCS HAa cuéTe HOMUHAIBHOTO Jepxkanust Crieruaau3upoBaHHOTO
neno3utapusi, otkpeitoro B HKO AO HPJl unu B TIAO «CIIb bank» (MHH: 7831000034, OI'PH:
1037700041323), u BbIIJIaTa MO KOTOPBIM MOXET OBITH IPOHM3BEACHA B PYOJsIX B COOTBETCTBHU C
JEHCTBYIONUM 3aKOHOJATeNbCcTBOM P®D, ¢ naThl mpU3HaHUS B MMYIIECTBE MMAE€BOT0 MHBECTHIIMOHHOTO
¢doHna oneHnBaroTcs B obmeM nopsake, ycranoBieHHoM [ICYHA [TH®, npu 3ToM ¢ gaThl HACTYIUICHUS
nedonta cornacuo [ICHA TTM® LGD no stum obs3aTenbeTBaM npuHumMaercs paBHeiM 100%. B cyqae
€CITM IPSAMO HJIM KOCBEHHO CTaja HalioJaeMa WM JOCTYIHA WH(OpMAIMS O TOM, YTO 00S3aTeNIbCTBa
OyAyT MoTraieHsl B ONpeAeNCHHBIH CPOK, B TOM YHCIIE B pyOssiX B CyMMe, SKBUBAJICHTHONH CTOMMOCTH
00513aTENICTB B MHOCTPAHHOH BAJIIOTE, CPOK HACTYILIEHUS 1e(oNITa MOXKET ObITh N3MEHEH (yBEJTHYEH MU
YMEHBILIEH B COOTBETCTBUU C MOJYY€HHON MH(OpMalMeil), Ha OCHOBAHUM MOTHBHPOBAHHOTO CYKICHUS
YIPABJIAOLIEN KOMIIAHHUH.

3.5.3.3.4. O6s13aTenbCTBA, B TOM YHCIIE TI0 BHITUIATE KYITOHOB M JUBUJCHOB, B OTHOIIEHUHU IICHHBIX
Oymar, XpaHeHHe KOTOPBIX OCYIIECTBISETCS Ha cuéTe HOMUHAJIBHOTO JepkaHus Crnenuanu3upoBaHHOTO
JeTIO3UTapusi, OTKPBITOTO B MHBIX neno3utapusx, kpome HKO AO HP/I unu B ITAO «CIIb bank» (MHH:
7831000034, OI'PH: 1037700041323), onienuBarotcs B ob1iem nopsiake, ycraHopieHHoM [ICHA TTU®. C
JaThl, KOrJa NOpsSMO MM KOCBEHHO cTaja HaOiojaeMa WIM JOCTYNHAa HHQOpMalnus O TOM, YTO
00s13aTeIBCTBA HE OYIyT MOTAIICHBl B PE3yJIbTaTe COOBITUN, YKa3aHHBIX B 1. 3.2.1, Takue 00s3aTebCTBA
NPU3HAIOTCS HAXOJAIIUMMUCS B cocTossHMHM Jedonta u LGD mo 3TuMm 00s3aTenbCcTBaM NPUHUMACTCS
paBubiM 100% (pernenrie oGpopMiIsieTcs MOTUBUPOBAHHBIM CYKJIEHUEM YIPaBJISIONIe 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
otyeTal8 00 McTOpUYECKUX JAaHHBIX 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 mist cpoka 1 rog.

4.1.2. B cayyae HaaMyuA Yy MHOCTPAHHOIO KOHTpPareHTa pedTHHra OJAHOIO 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 OTYETal9 ¢ MPUMEHEHUEM COOTBETCTBUS YPOBHEN 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 Jlng KpymHBIX KOHTPareHTOB (BbIpyuka Oosee 4 mipn pyO. B rof, a MpH OTCYTCTBHH
nH(pOpMaIIKHU O BBIPYYKE — OTCYTCTBHE HH(POPMAIIMU O KOHTPAreHTe B €JMHOM peecTpe CyObEeKTOB MaJIoro
U CpPEJIHET0 MPEANPUHIMATEIbCTBA) IPUMEHSIETCSl CPEIHSS BEPOSITHOCTD J1eonTa Ha Topu3oHTe | roa s
Speculative Grade ot arenrctBa Moody’s Ha OCHOBaHHM OTYETa MO E€XKETOJHOMY HCCJIEAOBAHHUIO
KopriopaTuBHbIX neponToB (Annual default study) ¢ mpuMeHeHHEM COOTBETCTBUSI YPOBHEH pEHTHUHIOB,
tabmuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Hcnonb3yercs 3nauenue PD Ha ropusonre 1 ron.

414.2. JIna MCBHb (mampii wu cpemHuid  Ou3HEC, CYOBEKTBI MajorO0 W  CPETHETO
NPEINpPUHIMATENbCTBA) TPUMEHSAETCS CTATUCTUYECKMM YCpPEIHEHHBIH TOKazarenb Je(oiToB B
3aBUCUMOCTH OT OTpaciu, NpuBeIeHHbIN B pazaeine 1 1. FOpuanueckoe nuiio oTHocuTes K kateropun MCh
B Cly4yae, €ClM Ha JaTy OLIEHKM YHCIHUTCS B €IWHOM peecTpe CyOBEKTOB Majoro MU CpEIHEro
npexnpurumarenscTa’’. B cinydae ecnm mpuHamnexnocth k MCB yepes peecTp YCTaHOBHTH He
IIPEJICTABIISIETCS. BOBMOXKHBIM, TO Takoe mnpeanpusarue npusHaercs MCb, B ciyuae, eciau ero BbIpyuka

18 https://www.raexpert.ru/about/disclosure/

19 Tins neneit onpenenenus BeposSTHOCTH 1ehOIITA HCTIONB3YETCS CPEIHErONOBas BEPOSTHOCTh AE(hONITA H3 OTUETa METYHAPOIHOTO PEHTHHIOBOTO 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)

20 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 UMEIOIINN MEKAYHApOAHOIO PENTUHIA), TO TAKOM KOHTPAareHT OTHOCHUTCSA K KaTeropuu
KPYIIHBIX 3a€MILIUKOB.

4.1.4.4. B cnyuyae, eciid HEBO3MOXKHO HJIEHTH()ULIMPOBATh NPUHAIICKHOCTh HHOTO KOHTPAreHTa,
TaKOM KOHTpPAreHT oTHOcUTCs K kareropun MCb.

4.2. Pacyer BeposATHOCTH 1e()0JITa HA Pa3HbIE CPOKH.

4.2.1. B ciiyuae, ecnu cpokK 10 TOramieHus I€HEKHOTO MOTOKA 10 aKTUBY MEHBIIIE OJTHOTO TOJ1a:

4.2.1.1. Ecnu:

- TO/I0Basi BEPOSITHOCTH Je(oiTa HEe MPEBBILIACT BEPOATHOCTh JAeoiTa A HauXyAlled KaTeropuu
KauecTBa MO BCEM PEUTUHIOBBIM areHTCTBaM (ISl IOpUJIMYECKHUX UL, He sBistomuMucst MCB) unmn
BEpPOSITHOCTH JeosiTa A1 TaKoro akTuBa u3 kareropun MChb;

- Y KOHTpareHTa HeT NPOCPOYCHHOW 3aJ0JKCHHOCTH, BBIBOASILEH M3 COCTOSHMS OIEpalMOHHOU
3aJI0JDKEHHOCTH (3aiM TPOCPOYEH Ha JOMYCTUMBINH CPOK, YCTAHOBJICHHBIM paszgenomM 10 HacTosmmx
[IpaBun);

-UCMOJNB3YEeTCAd BEPOSTHOCTh JedosiTa KOHTpareHTa Ha CpOK, OCTaBIIMICS [0 TMOTamieHus B
COOTBETCTBUH C 1I. 4.2.3.

4.2.1.2. Ecniu BeposTHOCTH AeoTa MpeBhIacT BEINYHHY, YKa3aHHyo B 11. 4.2.1.1. nanHoro pasnaena,
UCIIOJIb3YETCS TOJ0Basi BEPOATHOCTH JAe(oiTa, KOTOpas He KOPPEKTHUPYETCs Ha CPOK 10 MOTAIICHUs 10
(hakTa epBOro MOTAIICHHS 110 JAHHOH 3a10KEHHOCTH.

4.2.2. Ecnv cpok moramieHust JEHEXHOTO TIOTOKa 00JIbIIIe OJHOTO roja

Hcnonb3yercst BEposSTHOCTH AedonTa Ha CPOK J0 MOTalleHUs 3aJJ0JDKCHHOCTH 1Mo opmyre pacuera

BEPOATHOCTHU I[G(I)OJ'ITa 10 MoAXO0AY OHCHKHN 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
3aITON, a UTOTOBOE 3HAYCHHE, PACCUUTAHHOE B JIOJISIX, OKPYIJIETCS 0 4-X 3HAKOB MOCTIE 3aMATOMH.

4.3.2. st 00eclieHeHHOM 3aJ0JKEHHOCTH, HE Haxonsmencs B aedonTe, CTOUMOCTh KOTOPOM
paccuuThIBasiach paHee ¢ momoinbio aAaHHbIX 1o Cost of Risk mo moprdensm GankoB, ¢ (akTrueckoit
MIPOCPOYKOI (32 HCKIIOUEHHEM CpOKa MPOCPOYKH [Jsi MPU3HAHUSA OMNEPALMOHHON 3aJ0JKEHHOCTH B
cooTBeTcTBUH C [Ipmiiokenuem 5) anst omnpeaeneHus BepOATHOCTH Ae]osiTa UCTIONb3YIOTCS JaHHbIE 110
COOTBETCTBYIOIIEH KaTErOpHH 330KEHHOCTH OaHKOB.

4.3.3. Jnss  oOeclieHeHHOW  HEMpPOCPOYCHHOM  3a/I0JDKEHHOCTH — BEpOSATHOCTH  jAedosra
paccuuThIBaeTCs CASAYIOUMME clioco0aMu B 3aBUCUMOCTH OT BUAA 3a/10JKEHHOCTH:

4.3.3.1. Ilpu ucnonb30BaHMM PEUTUHIOB PEUTHMHIOBBIX AareHTCTB — IYTEM CaMOCTOSTEIBHOIO
MOHM)KEHUSI PEUTHHTA Ha OJTHY CTYIEHb.

4.3.3.2. Ilpu wucnomp3oBaHMM JUIsI pacdera AaHHBIX Mo Moody’s Speculative grade uepes
WCIIOIb30BaHUE JUIsI 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 oneHke 1o JaHHBIM CTOPOHHUX OpraHU3alMi (Hampumep, 0aHKOB) 0OeCIICHeHHAs!, HO
HE MIPOCPOYEHHAs 33J0OJDKEHHOCTh OILICHUBACTCS C MMOMOIIIBIO JAHHBIX IO CIIEAYIOUIEMY 110 KaYyeCTBY MOCIIE
CTaHAAPTHOTO MOPTdes (cTaaus 2) CTOPOHHUX OpraHu3aIuil.

4.3.3.4. Tlpu omnenke mis MCB u WHBIX aKTHBOB, AJs KOTOPHIX HE OMHCAaH croco0 pacdyera,
BEPOSITHOCTH JiehonTa OepeTcs paBHOM cpeaHelt BennunHe Mexy | (equHuIeld) 1 BeposITHOCThIO tedoTa
JUIS  HEOOECIICHEHHOTO aKTHBA/3a0KEHHOCTH. BeposaTHOCTh nedonta NPUBOAUTCA K  CPOKY
3aJI0JKEHHOCTH B COOTBETCTBHUH C JJAHHBIM Pa3/IeiIOM.

4.3.3.5. BepostHocTs gedonta and  OO0ECLEHEHHOH  HENPOCPOUYECHHOW  33J0JDKEHHOCTH
paccUuTHIBAETCS C yYETOM CpPOKa JI0 MOTalleHusl B COOTBETCTBHH ¢ 1. 4.2 HacTosmero [Ipunoxenus.

4.3.3.6. UToroBoe 3Hau€HNE paCCUNTAHHON BEJIMUMHBI B IIPOLIEHTAX OKPYIJISETCS A0 2-X 3HAKOB [10CJIE
3amsATON, @ UTOTOBOE 3HAYCHUE, PACCUMTAHHOE B JIOJISIX, OKPYTIIAETCS A0 4-X 3HAKOB MOCIIE 3aNATOM.

4.4. Cayuaii o0ecieHeHHs HECKOJIbKHX 320/ 1’KEeHHOCTeil OJHOBPEMEHHO.

4.4.1. Ecam mocne HapymieHus: cpoka UCTIOTHEHUST 00513aTeIbCTB HE BO3HUKAIO UHBIX MTPU3HAKOB
oOeclieHeH s, 17151 KOHTPAareHTa UCIOJIb3yeTCsl HauOoJbIIas U3 BEPOSTHOCTEH NedonTa, pacCUMTaHHBIX
JUIS KaXIO0M MPOCPOUYEHHOW 33J0JKEHHOCTH OTAENBHO, pu 3ToM B @opmyse B m. 4.3.1. B kauecTBe
HadanbHOU PD ncnonb3yercs BeposTHOCTD edoiTa, KOTopas ObUIa yCTaHOBJICHA HA JCHb Nepe EPBbIM
HapyILIEHUEM CPOKOB HCITOJIHEHUS 0053aTEIbCTB.

4.4.2. Ecnu mocrne HapylieHHs CpokKa HCIIOMHEHHsS 0053aTelIbCTB BO3HUKIM WHBIE MPH3HAKH
oOeciieHeHHsT (HE TPOCPOUYKH), TO TMPOBOJUTCS TepepacyeT BEPOATHOCTEW nedonTa mIa Kaxaou
IIPOCPOYEHHON 3ajnoipkeHHocTH 1o dopmyie, ykazaHHoi B m. 4.3.1., a B kauecTBe HadainbHOW PD
WCIIONB3YETCS  BEPOSATHOCTh Aedonra, KoTopas Obuia Obl  HMCIOJIb30BaHA TP OOECIICHCHHH
HEMPOCPOUYCHHOM 3aJ0KEHHOCTH Ha [JEeHb IMepe] MEpBbIM HApYyHIICHHEM CpPOKOB HCIHOJIHEHUS
00513aTEIbCTB.

4.43. [Tonyyennass B coorBerctBuM ¢ mnm. 4.4.1 u 4.4.2 BeposarHocts aedonra s
HEMPOCPOUYCHHBIX 3a/I0JDKEHHOCTEN (YacTel 3a/10/5KEHHOCTH) KOHTPAareHTa co CPOKOM

e Qosiee 1 roga — yBETMUMBAETCS B COOTBETCTBUU C 1. 4.2.2.



e MeHee | rojja — He U3MEHSETCSI HE3aBUCUMO OT CpOKa.
4.4.4. Jlst pacyeTa BEpOATHOCTH AedoIITa Mo 3a0JDKEHHOCTSIM KOHTPAreHTa, 1o 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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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 peUTHHTH UMEIOT OJMHAKOBYIO aKTYalbHOCTh, TO UCHOJIb3YETCS] HAaMMEHBIIUN
PEUTHHT U3 IPUCBOEHHBIX MEXKIYHAPOAHBIMU PEUTUHTOBBIMHU areHTCTBaMH.

e BpiOpaHHBI PEHTHHT COMOCTABISETCS CO INKaNOW peHTHHroBoro areHrcTBa Moody's B
cootBeTcTBUH ¢ Tabmureii 1 “CooTBeTCTBHE KA PEUTHHTOB” B 1.4.5., TIOCTIE Yero BEIOUpaeTcs 3HaueHNe
PD u3 otuera MeXIyHapOJHOrO peHTHHroBoro areHTcTBa Moody's, Tabnuna - “Exhibit 42. Average
Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2024” B cocraBe oTdeTa
arearctBa Moody’s “Annual default study: Corporate default rate to moderate in 2024 but remain near its
long-term average” (WM aHAJIOTUYHBIA OTYET PEUTHHTOBOIO areHTCTBA, B CiIydyae HW3MEHEHUS
HaWMEHOBAaHMUS).

4.5.2. B nensix maHHOW METOIUKH HCIOJIB3YETCS KPEAUTHBIN PEUTHHT MO IIKajJe PEHTUHTOBOTO
areHTCTBa, COOTBETCTBYIOIIEH BaJIFOTE OCHOBHOI'O JI0JITA.

4.5.3. /lna akmueoeé konmpazenma, Haxo0aue2oca 6 cocmoanuu degpoama, PD ycranaBiuBaercs
paBHOM 1 (enuHuLE).

Paszgea S. Pacuer LGD niis pusuveckux i ¥ Ui OPpUIAYEeCKUX JUI (oTepu npu aedoJire).

5.1.  LGD i ropuandeckux JUL IPU KUCHOJIb30BAHUU PEUTHHIOB POCCUMCKMX U MEXIYHApOJHBIX
PEUTHHTOBBIX areHTCTB (B TOM YHCJIE MPU MEPEX0Jie K peUTUHraM Yepe3 KOTUPOBKH OOJIUTalnii) U TaHHBIX
OT MEXIYHapOJHBIX PEHTHHIOBBIX areHTCTB M HUcHojib3oBaHUM Moody’s speculative grade21
OTIPEIEISAETCS U3 OTYETa MO €XKETOJHOMY HCCIEIOBAaHUI0 KOprmopaTuBHBIX AedontoB (Annual default
study), Tabnuna Average senior unsecured bond recovery rates by year before default» ¢ 1983 roga na
ropu30HTE 1 roJl B COOTBETCTBUM C MPUHAJICKHOCTBIO PEUTHHTA KOHTPAreHTa K IpyIie pedTHHIOB, JUIs
KOTOpBIX omnpenersiercss Recovery rate.

5.2.  LGD gns ¢usmueckux auiy 1 MCh npu oTcyTcTBHM 00€CTICUEHHS] MMEIOIIETO JTMKBUIAIMOHHYIO
CTOUMOCTb, TpUHUMaeTcs paBHbIM 100%.

5.3. LGD c yuerom obecrieueHus onpeaensieTcsi Kak OTHOIIECHUE
e MakcumMyma Mexay O W pa3sHOCTBIO CYMMBI 3aJI0JDKCHHOCTH ((akThueckas BeIUYMHA) U
JTUKBHUJIAITMOHHON CTOMMOCTU 00eCTIeUeHUS
® K CyMMe 33JI0JKEHHOCTH.

5.4. B xauecTtBe JHMKBHIAIIMOHHOHW CTOMMOCTH OOECII€UEHUS TPUHUMAETCS JTUCKOHTHUPOBAHHAS
CIpaBeTHBAsi CTOUMOCTh 00€CTICUCHHsI, TUCKOHT ONPEIEISIeTCS B CIASAYIOMIEM MOPSIIKE:

54.1. JI1st ieHHBIX Oymar, UCnoyib3yeMbIx 11st ooecrieuenust o caenkam PEITO c neHTpanbHbIM
KOHTpPareHToM Ha MOCKOBCKO# GUpike — COOTBETCTBYIOIIMI JUCKOHT [1s caenok PEIIO?.

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 oboporoM. Ilepeuens
aKUU{ yrpasJsitollasi KOMIaHus HanpasiisgeT B Criennaan3upoBaHHbIN 1ENO3UTapUil.

® HE BXOASIIMX B MHAEKCH akuui ctpaH ODCP — kak MakcuManbHbIi AUCKOHT A cuenok PEITO na
MockoBckoii Oupske ¢ akiusMu u3 naaekca MMBB.

2! Ecnu B my6InHMKyeMBIX MaTepHajiaX PEHTHHIOBBIX areHTCTB MCIOJIb3yeTcsd MokaszaTenb Recovery Rate (RR), To ITotepu npu
nedonre (LGD) onpenensroTes cieayoImuM 00pa3oM:
LGD=1-RR,
rue:
RR (recovery rate) — oxumacMBbIil IPOIICHT BO3Bpara MO MPOCPOUYCHHBIM BBIILIATAM, MPUBOJUMBIN areHTCTBAMU IS
KaXXJ0ro PEHTHHTa B €KETOTHBIX UCCIICOBAHUAX.

22 Jlna akuuii -prUcK-HapaMeTp Ul 3-To AUaIa3oHa IS PHIHOYHOIO PUCKA (CTaBKa PUCKA MaleHHs IEeHbl), PACCIUTHIBAEMEIH AQ
«HKII» mis cooTBeTCTBYIOMIEH OyMaru; st o0Jurauii — puck-mapaMerp 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
YropaBnsomas KOMIIAHUS —OMpeNessieT CaMOCTOATEIbHO H  IMepedYeHb Oymar HampaBisieT B
Cnennanu3upoBaHHbBIN 1€TIO3UTAPUA.

54.4. Jnst obnuranuii ¢ pedTHHraMu pOCCUHCKUX PEHTHHIOBBIX areHTCTB — KaK CPEIHUI JUCKOHT
st caenok PEITO Ha MockoBckoi Oupike U3 CriucKa Tpex OOJIUrainii, 00J1aJalonuX TaKUM Ke PEHTHHTOM
(b0 MEeHBIIMM, MPH OTCYTCTBUHM PaBHBIX) M camoil Onm3koil mropanued. [lopsaok MCHONb30BaHUS
PEUTHHIOB pa3HbIX areHTCTB, KOJMUYECTBO OOMUTalMi B CIHMCKE YNIpPAaBIAONIAs KOMIAHUS ONpeesnseT
CaMOCTOSITENILHO U NepeueHb OyMar HampasiisieT B Criennanu3upOBaHHbIN 1ETTO3UTAPHIA.

5.5. Ilpu Hanuuuu MOPYYIUTENIbCTBA (TApPAHTHM, OTIITUOHHBIX COTJIAIICHUN ) IOPUANICCKUX JIUI Ha BCIO
WM YacTh 3aJI0JDKEHHOCTH (CTOMMOCTH aKTHBAa NPUMEHSIETCS CIEAYIOIUNA TOopsAIoK (MpU 3TOM
MOPYUYUTENbCTBA (PU3NUECKUX JIUI] HE TPUHUMAIOTCS B Pacyer):

5.5.1. BMecto omeHku oOecrieueHHOM 4YacTh TPUMEHSETCSl OIEHKa O0sM3aTeNbCTB HA
COOTBETCTBYIOIIYIO CYMMY MOPYUIHUTENsI (rapaHTa/KOHTPAreHTa 1Mo OMIIMOHHOMY COTJIAIICHHIO ).

5.5.2. Ecnmu  mopyuuTens/rapaHT/CTpaXxOBIIMK HAXOAUTCS B COCTOSIHUM OOECICHEHHUS 10
CPaBHEHHIO C MOMEHTOM BO3HHKHOBEHHSI 33]J0OJDKEHHOCTH, €ro 00s3aTeIbCTBA HE IPUHUMAIOTCS B PacyerT.

5.5.3. HeobGecnieuennple 00s3aTeNbCTBA MOPYUYUTENSI/TapaHTa/CTPAXOBIIMKA, HAXOMISIIETOCS B
COCTOSIHUY J1e(oiTa, HE IPUHUMAIOTCS JUIS pacyeTa.

5.5.4. ObecnieueHHBIC 00s3aTEIIBCTBA TAPAHTA/TIOPYUUTEIIS/CTPAXOBIIIMKA TPUHUMAIOTCS C YIETOM

o0OecrnieueHUs B COOTBETCTBUH C ImpaBUJIaMH, YCTAHOBJICHHBIMU HACTOAIINUM PA3ACIOM.

5.6.  OOecrieueHue, HaxXOIAINIEECs B 3ajore 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 BO3MOXKHOCTH M CPOKOB IOJTyYEHHUS 3aJ10Ta.

5.7. Jlns 3anora >KWJIOW HEIBMKUMOCTU JHUKBUIAIIMOHHAS CTOMMOCTh OOECHEUEHHUS OMpeesieTCs
WCXOMSl M3 TEKyIIeHd CIpaBeTMBON CTOMMOCTH OOECIeUeHHs, ONMpPEICICHHONW Ha OCHOBAaHWUU OTYETa
OLICHIIIMKA, CKOPPEKTUPOBAHHOW HE MeHee 4eM Ha 15% B CTOpOHY yMEHbIIEHHUS ISl yueTa JUCKOHTA B
CBSI3U CO CPOKAMU pean3aliu 3aJI0Ta.

5.8. Jlna 3ajora HEKMIOH M KOMMEDYECKOH >KMIOH> HEJBIKMMOCTM M HHOTO HMYILIECTBA
JUKBUAALMOHHAS CTOMMOCTb 00ECIEUEHUs ONPENeIseTCsl UCXOs U3 CTOMMOCTHU 3aJI0ra, ONpe/leleHHON
COTJIaCHO OLICHKE OLIEHIIUKA, CIEJIaHHOM C y4ETOM CPOKa U MOPsIKA IIOJy4CHHS BOSMEILCHMS B pe3yJIbTaTe
oOpaleHus B3bICKaHUs U MPOJIaXKH IIPeMeTa 3aJ10ra B ciydae Jedonra.

5.9. B ciyuae n1eOUTOPCKOM 3a10KEHHOCTH TI0 apeH/ie MPU HCIIOJIb30BaHUK 00ECIIEUUTEIHHOTO HITH
rapaHTUHHOTO JENO3UTa JaHHBIN JIEMO3UT YYUTBIBAETCS KAK JMKBUAALMOHHAS CTOMMOCTh OOECIIEUEeHHUS.
AHAJNOTUYHBII TOJAXOA MOXET ObITh TNPUMEHEH B OTHOUIGHWHM UWHBIX TMpaB TpeOOBaHUS IO
MOTHUBHUPOBAHHOMY CYKAECHHUIO YIPABIAIOLIEH KOMIIAHUN.

5.10. B cayuae nedonta mo myOIMYHOMY OJITY KOHTpAreHTa JIM00 KOMIAHUU U3 TPYIIIBI KOHTpareHTa
(ecmu medonT IS KOHTpareHTa BO3HUK H3-3a JaedoJiTa ATOH KOMIAHWUM €ro TPymmbl, a cama
3aJJ0JDKEHHOCTh 00CTy)XMBaeTcsi 0e3 HapylleHuil ycnoBuid noroBopa) uis oneHku LGD nmpumensiorcs
(mpM HaJIM4YMK) KOTUPOBKH (LIEHBI 3aKPBITHSI AKTUBHOI'O PHIHKA WJIM PACUETHBIE LIEHBI MH(MOPMAIIMOHHBIX
areHTCTB M HAKOIUIEHHOTO KYMOHHOTO J0XOJAa) MyOJIMYHOTo ojira (OTHOLICHHE KOTHUPOBKU (MOJTHOM

23 Hanpumep, FOCTHHHMIIBL, XOCTENBI | T.11.



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.

Pa3pen 6. Pacuer COR

IIpy ncnonp30BaHMM I pacyera CIPABEUIMBOM CTOMMOCTH C YYETOM KPEOUTHOIO PUCKA JAaHHBIX
0aHKOB WJIM MHBIX OPraHU3alMi Y IIpaBistoNas KOMIAHUS YYUTBIBAET CICAYIOIINE TOT0KEHU:

6.1. Ilog HeoOecriedeHHOW 3aJOKCHHOCTBIO B IENSIX Hacrosmiero I[IpuinoxeHuss MOHUMAaeTCs
3aJI0JDKCHHOCTh  (DU3MYECKOTO JIMIA 3a MCKIIOYEHUEM 3aJ[0JDKEHHOCTH, OOECIICUCHHOW HIIOTEKOM,
MOPYYUTENHCTBOM IOPUAMYECKUX JIMI WIM LEHHBIMH OyMaraMu, MO KOTOPBIM MOKHO OIPEACTUTh
PBIHOYHYIO CTOMMOCTb.

6.2. 3a10KEHHOCTh, UMEIOMIascs B (DOH/IE, U 3aJ0JKEHHOCTh, OIICHIBaeMasi OaHKOM/OaHKaMH, JTOJKHBI
UMETh CXOJIHOC KPEIWTHOE KadyeCTBO M CpoK. J[s pa3HOW IO CBOEMY XapakTepy 3aJI0/DKCHHOCTH
JIOIyCKAETCs UCIIOJIb30BAaHKUE JAHHBIX PAa3IMYHBIX OaHKOB (CIIMCKOB OAHKOB).

6.3. Bei0op otnenpHbIX OaHKOB (CrEiCKa OAHKOB) JUTsl pacdyeTa 00ECIICHEHUS HE U3MEHSETCSl B TeUeHUH |
(omHOTO) TOMA 32 UCKITIOYEHUEM CITy4aeB U3MEHEHHI B Ka4eCTBE 3a/I0JDKEHHOCTH, a TAK)Ke MPEKPALCHUH
MyOJMKAIMU JaHHBIX O 33/I0JDKEHHOCTH BBIOpaHHBIM OaHkoM (Gankammu). [Ipy usmMeHeHuu crnucka 6aHKOB
BHoOCsTCS u3MeHeHus B [IpaBuna CHA.

6.4. ITokazarens COR (Cost of Risk) onpenensiercst kak oTHOIIEHHE CyMMBbI COOPMHPOBAHHOTO pPe3epBa
1o/ KpeAUTHBIC YOBITKM K BaJIOBOM 0ajgaHCOBOW CTOMMOCTH KPEIWUTOB IO AaHHBIM oTdyeTHOCTH MCDO
BBIOpPAHHBIX OAHKOB 110 COOTBETCTBYIOIIUM MOPT(hETIM.

6.5. Ouenka 10 BO3HUKHOBeHHUS PaKTHUYECKOH MPOCPOUYKHU 00s13aTebCTB (cTagus 1)

6.5.1. B omnowienuu nHeo0ecneyeHHbvIX Uau YacmuyHo 00ecneueHHbIX 00A3ame1bCme BeInurHa
COR ompenensieTcst Kak OTHOIICHHUE PE3€PBOB, CO3AAaHHBIX 0T KPEAUTHBIC YOBITKHA K BAJIOBOH CTOUMOCTH
KpCAUTOB IO BCEM HOpT(peJISIM HOTpGGI/ITCHBCKI/IX KpCOAUTOB U KPCAUTOB HAJIWUYHBIMU Ha OCHOBAHUH
JAHHBIX B TOJIOBOM KOHCOJIMIUPOBAHHOM (hnHaHCOBOM oTueTHOCTH MC®DO creayromux 0aHKOB:

o ITAO «MTC Banx»*

Hannbie otuetHocTH [TAO «MTC bank» npenctaBieHbl B pa3pe3e BCEX CCYHA, MPEIOCTABICHHBIX
(I)I/IBI/I‘-IGCKI/IM JianaM, € pasacIiCHUCM I10 CTaAUAM. CoracHo IOSICHEHUSIM K OTYETHOCTH 6aHKa, K CTaauu 1
OTHOCSITCS TOJIBKO HEITPOCPOUYCHHBIE KPEIUTHI.

MTC Bbank
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:

24 https://www.mtsbank.ru/investors-and-shareholders/ Jlannsie otuetHocTH 32 2024 rog AO «MTC-6aHK» IpeICTaBIEHbI 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 banka: ITAO «MTC Bauk»26

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, %

2 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

26 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 ordetHoctd MCPO AO Bank « JOM.PDy 7

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.

%7 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» (O0O0)
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 PU3UUecKUxX
AUY:

ITAO Coepbank

bank BTB (ITAO)

AO «PaiiddaiizenOaHK»
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 OJM30CTH HCIIONB3YeTCsl CPpeaHMit>® KpenTHbII 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 mo
HallMOHAJIBHOM perTuHroBoi mkane < AA+(RU)),
Tukep - RUCBTRA2A3Y;
Omnucanue uHmekca — https:// www.moex.com/ru/index RUCBTRA2A3Y
ApxuB 3HaueHui - https:// www.moex.com/ru/index’ RUCBTRA2A3Y/archive/
Nunexc Mocbupxu kopnopaTtuBHbIX obnuranuii (mropanus 6osee 0,5 roga, BB+(RU) < peittunr mo
HalMoHaJILHOM perTuHroBoi mkane < BBB+(RU)),
Tukep - RUCBTR2B3B;
e Ornucanne nHIekca — https://www.moex.com/ru/index’ RUCBTR2B3B
e ApxwuB 3HaueHuu - https:// www.moex.com/ru/index/RUCBTR2B3B/archive/

10.3. Tlo cnemyromieii Tabauie onpeaessercs, Kakoi ypoBeHb pEHTHHTa HCIOIb30BATh IPU ONPEICICHUN
BEpPOSTHOCTH nedonTa:

HanuonanbHas 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.

28 Cmoco6 ycpemHEHHs KPEOMTHBIX CIPIJOB YCTaHABIMBAETCS CAMOCTOATENHHO, MOKET MCIONB30BAaTHCHA KaK CpeaHee
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 O 0O o0 o0

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 O00JIACTM HCKYCCTBA W OpraHU3AIMH
pa3BiieyEHUI

91 [esTenbHOCTh OMOTMOTEK, APXHUBOB, MY3€€B M MPOYNX OOBEKTOB KYJIBTYPHI

92 JleaTenbHOCTh 10 OPraHU3alluy U MPOBEICHUIO a3aPTHBIX UTP U 3aKIIIOUEHHUIO MapH, MO0
OpraHM3aIK U IPOBECHUIO JOTepen

94 JlesTenbHOCTh OOIIECTBEHHBIX OPTaHU3AINN

97 1eATenbHOCTh JOMAITHUX XO3SICTB C HAEMHBIMH paOOTHUKAMH

1 PacTeHneBOCTBO U dKUBOTHOBOJICTBO, OXOTA U MPEIOCTABICHUE COOTBETCTBYIOIIUX YCIYT
14 TIpou3BOACTBO OJEHKIbI

19 IIpou3BOACTBO KOKCA U HE(PTENPOLYKTOB

20 ITpon3BOICTBO XUMUYECKHX BEUIECTB U XUMUYECKHUX MPOTYKTOB

22 [1poun3BOJCTBO PE3NHOBBIX U MIACTMACCOBBIX U3/EIUN

25 [Ipon3BOCTBO TOTOBBIX METAIUTMUECKUX M3EIHI, KPOME MAITUH U 000PYI0BaHUS

28 I1pou3BOACTBO MAIIH 1 000PYAOBaHUS, HE BKIIOYCHHBIX B IPYTHe TPYITHPOBKU

29 TIpou3BOICTBO aBTOTPAHCIIOPTHBIX CPENICTB, MPUIIETIOB U MOJYIPHULICTIOB

30 IIpon3BOACTBO MPOYMX TPAHCIIOPTHBIX CPEJICTB U 000PYTOBAHUS



O O 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 JlesiTenbHOCTD 10 0OCITY>)KUBAHUIO 3[JaHUN U TEPPUTOPHIA

82 JlesaTenbHOCTh aIMUHHUCTPATUBHO-XO35MCTBEHHAs], BCIOMOTraTelbHas AEATEIbHOCTh 110
obecrneueHn0 PYHKIIMOHUPOBAHUS OpTaHU3AIIH

85 Ob6pa3zoBanue

95 PeMOHT KOMMBIOTEPOB, MPEIMETOB JIMYHOTO MOTPEOICHHSI U XO3IiCTBEHHO-OBITOBOTO
Ha3HA4YCHMS

96 JlesTenbHOCTH MO MPEAOCTABICHUIO TPOYUX MEPCOHANBHBIX YCIYT

e Cpennuil puck

(@)

@)
(@)
@)
(@)

(@)

13 IIpou3BOACTBO TEKCTUIIBHBIX U3AEITHI

24 ITpon3BOACTBO METAJLLTyprUueCcKoe

277 IIpon3BOACTBO AJIEKTPUUECKOTO 000PYIOBAHUS

42 CTpoUTENbCTBO HHKEHEPHBIX COOPYKEHUM

45 Toprosist ONTOBast U PO3HUYHASI ABTOTPAHCIIOPTHBIMU CPEJICTBAMUA U MOTOLMKIIAMU U UX
PEMOHT

46 Topropisg onToBas, KPOME ONTOBOM TOPTOBJIM ABTOTPAHCIOPTHBIMH CPEACTBAMH M
MOTOLIMKJIAMHU

52 CkJ1aickoe X0351UCTBO M BCIIOMOTraTeIbHasi TPAaHCIIOPTHAS €SI TEIbHOCTD

59 TIpousBoacTBO KMHODHUIEMOB, BUACODUIHLMOB M TEIEBU3HOHHBIX NIPOrpaMM, H3JaHHE
3BYKO3aIUCe U HOT

69 JlesiTenbHOCTH B 007aCTH TpaBa U OyXrajiTepcKoro ydyera

71 JlessTenbHOCTh B 00JIACTH apXUTEKTYPhl U MHKEHEPHO-TEXHUYECKOTO MPOEKTUPOBAHMUS;
TEXHUYECKUX UCIBITAHUM, UCCIENOBAHUN U aHAIU3a

79 J1eATeqbHOCTh TYPUCTHYECKUX Aar€HTCTB M MPOYMX OpPraHU3aLUM, MPETOCTABISAIONIAX
ycIyru B chepe Typuzma

88 IlpenocraBneHne COMMANBHBIX YCIyT 0€3 00ecriedeHus TPOKUBAHMS

e BpIcokuil puck

O O O O O O O

O O O O O OO 0O 0O O0o0OOo

10 ITpon3BOACTBO MUIIEBBIX MPOAYKTOB

17 IIpou3BoacTBO OymMaru U OyMaKHbIX U3ACITUN

23 ITpon3BOACTBO MPOUYE HEMETAUINYECKON MUHEPAJIbHON NPOAYKLINUN

31 IIpousBoacTBO Mebenn

37 Coop u 00paboTKa CTOUHBIX BOJI

43 PaboThI CTPOUTENBHBIC CIICIIMATIM3UPOBAHHBIC

47 ToproBiass pO3HUYHAS, KpPOME TOPIOBIM AaBTOTPAHCIOPTHBIMU CPEICTBAMU H
MOTOIUKIIaMHU

49 JleATenbHOCTh CyXOIMYTHOT'O ¥ TPYOOIIPOBOTHOTO TPAHCIIOPTA

55 [leqarenbHOCTh M0 MPEAOCTAaBICHUIO MECT JIJI1 BPDEMEHHOTO MPOKUBAHUS
56 JlessTenbHOCTD IO MPEIOCTABICHUIO IPOAYKTOB MUTAHUS U HAITUTKOB
77 ApeHna v JIM3UHT

93 JlesTenbHOCTH B 00J1aCTH CHOPTA, OT/AbIXA M pa3BICYCHUN

2 JIecoBOICTBO U 1€CO3arOTOBKH

3 Pb160710BCTBO ¥ PHIOOBOJICTBO

8 JloObI4a MpoYmx MOJIE3HBIX HCKOTTAEMBIX

9 IIpenocraBienue yciyr B 00JIaCTH JOOBIYM MOJIE3HBIX HCKOMAeMbIX

11 IIpon3BOACTBO HATUTKOB

15 [1pou3BOACTBO KOKHU U U3IACIUMN U3 KOKHU



O

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 COIMAIBHOTO 00ECTICUCHHS

16 O6paboTKa IpeBECHHBI U TPOU3BOACTBO U3JICTUN U3 JepeBa U MPOOKH, KpoMe MeOeH,
IMPOU3BOACTBO H3I[€JIPII>1 N3 COJIOMKU U MAaTCpUAJIOB IJIS IJICTCHUSA

64 JlessTenbHOCTh 1O MPEAOCTABICHUIO (PMHAHCOBBIX YCIYT, KPOME YCIYT 10 CTPaXOBAHUIO

65 CTanOBaHI/Ie, NepeCTpaxoBaHuC, MACATCIBHOCTb HETOCYAAPCTBCHHBIX IICHCUOHHBIX

o 66 JlesrenbHOCTH BcrioMoOTaTenbHas B cpepe (PMHAHCOBBIX YCIIYT U CTPaXOBAHUS
o 70 [lesTenbHOCTH TOJOBHBIX O(PHCOB; KOHCYJIbTUPOBAHKE TT0 BOTIPOCAM YIIPABICHHS

o 78 [lesaTenbHOCTD 10 TPYAOYCTPOICTBY M MOO0PY MEepCoHaIa

JJ1si HHOCTPAHHBIX KOMIIAHU I

PD (3HayeHue B

OTtpaciab 10.15IX)
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 ONMPEACICHHS CIPaBEIJIMBONM CTOMMOCTH (HE BKIJIIOYAs ATy

OTpeJIeTICHUs CIIPaBEUIMBON CTOUMOCTH);

" ATl MTOJIHOTO TMOTAIICHHS, PETyCMOTPEHHOHN YCIOBUSIMH BBITYCKA.

ITox maToil AeHEXKHOIr0 II0OTOKA HOHUMAIOTCS:

" [UIAHOBBIE J1aThl OKOHYAHUSI KYHNOHHBIX MEPHOJIOB W MEPUOIOB JIsI YACTUYHOTO MOTAIICHUS
OCHOBHOTO JIOJITAa B COOTBETCTBUU C YCJIOBUSIMU BBIITYCKA;

" jaTta, 0 KOTOPOM OMNpEIeseH OXHUIAEMBbI CpPOK OOpamieHusi B COOTBETCTBHHM C YCIOBUSIMH
BBIITYCKa.

JIcHEe)KHBbIE TOTOKHU, BKIJIIOYAs KYNOHHBIA JTOXOJ, PACCUHUTBHIBAIOTCS B COOTBETCTBHM C YCIOBUSAMU
BBIITYCKA.

[Ipu ¢opMupoBannn TpaduKa JEHEKHBEIX MOTOKOB B ILENSX pacueTa CHPaBeIIHBOH CTOMMOCTH
[IEHHBIX OyMar OCYIIECTBJISIETCS MEPECMOTpP OYIYIIUX JCHEKHBIX MOTOKOB MMPU HATMYMH OOHOBICHHOM
undopmarmn®’:

. O BCIIMYMUHC CTaBKH KYIIOHA (IUI;I IICHHBIX 6yMaF, IO KOTOPBIM ITPOLCHTHBIC CTABKHU HC OIIPCICIICHBI

Ha Bech OKMIAEMBIH CPOK 0OPAIeHH s ) — HOBOE 3HAUEHHE CTABKM KYTIOHA CYMTAETCS YCTAHOBICHHBIM

B JIaTy €ro MyOIHKAINH;

. O BEJIWYMHE TMoOramaeMod 4YacTU OCHOBHOI'O aoJira (I[.Hﬁ ICHHBIX 6yMaF, 0 KOTOpPBIM

TIPeTyCMOTPEHO YaCTUYHOE HOTalleHHe OCHOBHOTO 0JITa, HO CyMMBI TIOTAIIAeMBIX 4acTeil OCHOBHOTO

A0Jira HC OMMpPCACIICHBI Ha BCCh O)KHI[aeMBIﬁ CpOK O6paH_[eHI/I51) — HOBBIC BCIIMUNHBI OCHOBHOI'O A0JIT'a

CUMTAIOTCS YCTAHOBIEHHBIMU B ATy UX MyOnuKkanuu’’,

Jlnist TONTOBBIX LEHHBIX Oymar, Mo KOTOPHIM HPEAYCMOTPEHO YaCTUYHOE MOTalleHHEe OCHOBHOTO
JI0JIra, HO BEJIMYMHBI IOralllaeMOro OCHOBHOI'O JIOJITa HE OIPEENIeHbl Ha BECh CPOK OOpAILEHUS, CyMMBbI
OyAyIIUX TEHEKHBIX MOTOKOB PACCUUTHIBAIOTCS MCXOJS M3 OCTaTKa OCHOBHOI'O JIOJITA HA JIaTy pacyera,
OIIPEAEIEHHOTO C YYETOM BCEX PaHEE YCTAHOBIICHHBIX CYMM ITOTAIICHUS.

[To oOnuranusM ¢ mepeMeHHBIM KYIOHOM W/WIM HOMHHAJIOM, a TaKXKe MHBIM HHCTPYMEHTaM IS
OLIEHKMA OyIylnIMX JEHEKHBIX IMOTOKOB, BEIMYMHA KOTOPHIX HE ONpeAeiieHa Ha MOMEHT OIICHKH,
HCIOJIB3YIOTCA PA3JIMYHBIC IMOAXOAbI IJIA ABYX CIIYyUaCB:

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 UHACKCUPYCMbBIM HOMHUHAJIOM, €CJIM B PACUCT BCIIMYMHBI HOMHWHAJIA
BKJIIOYCHBI TIEPEMEHHbBIC, 3HAYCHHWE KOTOPBIX HE 3aBHCUT OT PEIICHHS SMUTEHTA, W TPU ITOM He
NpeIycMOTPEeHa ero amMopTH3alusA, HOMUHAIbHAS CTOMMOCTh PACCUHMTHIBACTCS Ha JAaTy KaxKIOTO
JCHEXKHOTO MTOTOKA UCXO/SI 13 HOMHHAIBHON CTOMMOCTH Ha JIaTy ONPEIeIICHUS CIIPAaBENTMBOH CTOMMOCTH,
CpOKa A0 AAaThl ACHCIKHOI'O MMOTOKA U MPOTHO3HOT'O 3HAUYCHUA I/IH(bHHLII/II/I AJI1 COOTBCTCTBYIOLICTO IMIEpHUOda
o ¢opmyre:

2 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.

30 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
aMOpPTH3aIIUN );

J0JIA AMOPT,,- nosst 4acTUYHOTO MOTAIlIEHUs HOMUHAJA B AaTy JEHEXHOT0 MOTOKa n.

Onpenesienne BMeHeHHOW HHPISIIIUNA:

Jliig Bcex MepuoJoB, 1aTa Havyaja KOTOphIX He npesbimaeT 2028 rox (rox noramenus Boimycka Od3
52002RMFS), B kauecTBe mporHo3a WHQIAIUN HCTOIb3YeTCS 3HAYCHUE «BMEHEHHOW» WHQIISIUU IS
Beimycka O®3 52002RMFS, paccunranHoe no ¢opmyne kak pasnuua mexay CraBkoit Kbl B Touke,
COOTBETCTBYIONIEH CpOKY A0 norameHus Beimycka ODP3 52002RMFS, u cpeiHeB3BEIEHHON T0XO0HOCTBIO
K [TOTAILLEHUIO ATOTO K€ BBITyCKa:

INFez0; = 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.,y3 - 3HaUCHHUE «BMEHEHHOW» uHGsmu 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.

Jlyst Bcex mepruoaoB, HaunHarImmxcs B mpomexyTtke ¢ 2031 roga no 2032 rox (Bkitovas), B Ka4eCTBE
MPOrHO3a WHOISIUN HCIONB3yeTCsl 3Ha4YeHWe, paccuuTaHHoe Mo (opmyrne, UCXOAsS W3 3HAYCHUH
«BMeHeHHOW» nHGsUH BhImyckoB OD3 52003RMFS u 52004RMFS:

INF2030_2032 = OKPyF.}l

,4 | %100,

t52004—t52003 (1 + INF52032/100)f52004
(1 + INFe30/100)52003

1NF52032 = KBASZOO‘& - YTM52004'

eoe:

INF,3,- 3HAaUCHUE «BMEHEHHOW» MH UM 1st Beimycka OD3 52004RMFS, paccuntanHoe ¢
TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aMATOM, COOTBETCTBYET 3HAUEHUIO B MTPOLIEHTAX;

ts2004 - 3HAUEHUE CPEJHEB3BEIICHHOTO Cpoka /g0 mnoramenuss Bbimycka S52004RMFS,
paccyuTaHHOE B rofax ¢ TOYHOCTHIO /10 4-X (4eThIpeX) 3HaKOB MOCIIE 3aISITOM;

KB/l52004 - 3Hauenne CraBku Kb/ B TOuke, COOTBETCTBYIONIEH CPETHEB3BEIIEHHOMY CPOKY 110
noramenus Boinycka O®3 52004RMEFS;

YTMs,004 - CpEIHEB3BEIICHHAS! JOXOIHOCTD K norameHuto Beimycka O®3 52004RMFS Ha naty
OIICHKH, MyOmuKyemasi MOCKOBCKOM OHpKEil.

Jl71s1 Bcex mepruoaoB, HaunHAIMMXCs B mpomexyTke ¢ 2032 roga 1o 2033 rox (BKiItoUas), B Ka4eCTBE
MPOrHO3a WHOISIUN HCIONB3yeTCsl 3HA4YeHWEe, paccuuTaHHoe Mo (opmyrne, UCXOAsS W3 3HAYCHUM
«BMeHeHHOW» nHGsMH BhITyckoB OD3 52004RMFS u 52005RMFS:

INF2032_2033 = OKPyF.}l

ts2005-ts2004 [(1 4+ INF. 100)¢s2005
j( 2033/100) oo

(1 + INFez035/100)t52008

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, HaXOJAIIMXCS B IPOMEXKYTKE MEXIY aTaMU IOTalleHUs JBYX COCEJHUX IO JaTaMm
BBITyckOB O®3 - 3HaueHHWE, pPACCUMTAHHOE WCXOMAS W3 3HAYCHUH «BMEHEHHOW» WHOIAINH
COOTBETCTBYIOLLIUX COCEIHUX BBIITYCKOB.

[Topsinok pacuera BMeHeHHO MH(ISIUM OTTMCAH BBIIIIE.

Jli1g BceX OCTaJIbHBIX IEPUOIOB NPOTHO3 CTPOUTCS B COOTBETCTBUM C IOPSAJIKOM, ONHUCAHHBIM B II.
1.1.2.-1.1.4.

1.1.2. [Tpu Hanuumu nporHoza MOP no 6a30BoMy oKa3aTeso, HCIOJIb3YyeMOMY JUTSl ONIPEaeIICHHS
BeMMYUHBI KyrnoHa (Hampumep, MIIL]), BeauunHBI KYIIOHOB Ha CPOKH, UMEIONIMecs B mporHo3e MOP,
paccUnTBHIBAIOTCS HA OCHOBAHUH JaHHBIX NTporHo3a MOP. Eciau nporno3 MOP nmeercs He Ha BeCh IEpUO/,
TO OCTABIIMECS 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 I[€HAa aKTUBHOIO pPBIHKA, CTaBKAa KYIIOHOB
NPUHUMAETCS PAaBHOM CTaBKE KYIOHOB, ONPEAETICHHBIX U3 aHAJOTMYHBIX oOnurauuii. B memsax pacuera
BEJIMUMUHBI Ka)XJO0ro OTIENbHOro Oyayllero KymoHa OHM MPUHUMAIOTCS paBHBIMM Ha BECh
HEOIpeIeIEHHBIA OCTABUIMICSA 10 TOTAIICHUsl Mepuoja (Kak Ajis OLlEHMBaeMoil Oymaru, Tak W JUis
aHasioroB). B cinydae Hamuuus Oojiee OJHOTO BBIMYCKa AHAJOTUYHBIX OOJMTallMii TOTO K€ IMHUTEHTA
(oAMHAKOBBIA CPOK U 00BEM), 10 KOTOPHIM Ha JaTy OLEHKH €CTh I[eHa aKTUBHOTO PBIHKA, JUIS pacueTa
BEJIMYMHBI KYITOHOB CTABKA KYIIOHOB IPUHHUMAETCS] PABHOM CpEIHEN CTaBKE KYIIOHOB, OIIPENEICHHBIX U3
TaKUX BBIYCKOB. AHanoOru BelOuparorcss Ha ycMmoTpenue YK (3kcmepTHOe cyxaeHue), npu 3tom YK
uHpopmupyer Crienuaiu3upOBaHHBIM JACTIO3UTAPUI O BBHIOPAHHBIX AHAJIOTMYHBIX OONMIralMAxX Ha JaTy
OLIGHKH HE MO3HEee CIEeAYIOIIEro pabovyero JHs.

1.1.4. [Tpu 0TCYTCTBUY IIEHBI aKTUBHOTO PBHIHKA JJIS1 aHATOTMYHBIX OOJHMTaIfii TOTO XKe SMUTEHTA
HCIIOJB3YETCS MOAXO0J COXpaHEeHMs KpeauTHoro crnpiaa. Ha ycmorpenne YK it moncka HEM3BECTHOTO
kynoHa YK MoXeT onpeaenuTb aHaJOTHYHbIEe OOJIUralliy APYroro SMUTEeHTa, pu 3toM YK nnpopmupyer
Criennanu3upoBaHHBIM AEMO3UTapuii 00 aHAJIOTWYHBIX OOJUTalMsIX Ha JaTy OLEHKUM He IMOo37Hee
cleayromniero pabodero JgHsl.

1.1.4.1. Ecnu 11eHa akTHBHOTO PBIHKA 110 JJAHHOM OOMramnuu Moriia ObITh onpeiesieHa He 6osee uyem 1
(oouH) Mecs1 Ha3al, TO Ha KaXKJIbl JEHb C OIPEIesIEeMOM LIEHON pacCUNThIBAECTCS 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 oOecrieurBaeT CIOJIHEHUE 0053aTeNIbCTB B MOJTHOM 00BEME U (MIIH)
rapaHTHs BbIIAHA HA CyMMY HOMMHAQJIBHOM CTOMMOCTH M TPOLEHTOB IO TaKUM JIOJITOBBIM II€HHBIM
Oymaram, TO BBIOMpAETCS HAWOONBINHIA U3 MMEIOIIMXCS AKTYyalbHBIX KPEAUTHBIX PEHTHHIOB BBIMYCKa
JTOJITOBOM IIEHHOW OymMaru u mopy4duTess (rapaHra).

Pefitunrosas rpynmna I - Maaekc kopnopatuBHbIX obnuranuii (1-3 rona, pedTHHT IO HALMOHAIBHOM
perituaroBoit mkane = ruAAA), Tukep - RUCBCP3A3YNS;

Peiitunrosas rpynma II - Munekc kopnopatuBHbIX oOmuraunuit (1-3 roma, ruA- < peHTHHT IO
HallMOHAJBHON peUTUHroBOM miKkane < ruAA+), Tukep - RUCBCPA2A3Y;

Peiitunrosas rpynna III - Munekc xopnopatuBHbeIX obmuramuii (>0.5 roma, ruBB+ < peiftunr no
HallMOHAJIBHOM pedTuHroBoi mkane < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynna IV - MHIekc KOTUpOBaJIBHBIX JIMCTOB (KOTUPOBAIBHBIM ypoBeHb 2), Tukep -
RUCBICPL2 unu MHAEKC KOTHPOBATBHBIX JUCTOB (KOTUPOBaNIBbHBIA ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaeTcss MHAEKC B 3aBHCHMOCTH OT KOTUPOBAIBLHOTO YPOBHS, B KOTOPBIN BXOJWT JOJITOBAs IICHHAS
Oymara).

1.1.5. Ecayu sMUTEHT HE UMEET PEUTUHTA, TO UCIIOIB3YETCS MOAXO0 «PEUTHUHIA 110 JOXOJHOCTH.
J1J1s 5TOTO Ha MOCJEIHIOI J1aTy, Ha KOTOPYIO UMEETCs 1IeHa aKTUBHOTO PhIHKA (MJIM Ha ATy ONpeleeHHs
MOCTIeTHETO KYIOHA WU TocieqHel odepThl), onpeaensercss Hanboee OIM3KUM M0 TOXOTHOCTH HHIEKC
oOnuraruii, oOauramys B JaJbHEUIIEM CUYMTAETCS MPUHAJJICKAIIESH K dTOW KaTeropuu pedTuHroB. J[is
pacdera BeIMYMHBI HEM3BECTHBIX KYITOHOB MPUMEHsIETCS (OpMylia TIPUBEIEHHOW CTOUMOCTH, B KOTOPOM
neHa (PV) npuaumaercs paBHOW OmmkaiInei IieHe, ONMpEneNeHHOW 10 IIeHEe aKTUBHOTO pPhIHKA Ha
uHTEepBasie He Ooiee, ueM | (oaMH) MecsIl ¢ JaThl OIEHKH. Eciau Takol IeHBl HET, TO B KQ4E€CTBE LIEHBI
MpUMEHSIETCS  CIpaBeUiuBasi CTOMMOCTh Ha MPEAIIECTBYIOIIYI0 JaTy. B KkauecTBe cTaBKH
JUCKOHTHPOBAHUS  UCIOJB3YeTCSl  JIOXOAHOCTh IO  COOTBETCTBYIOIIEMY HHJICKCY  OOJIMTraIuid,
COOTBETCTBYIOIIEMY PEHTHHIOBOM IpyIINe, K KOTOPOW OTHOCUTCS OIICHUBaeMast OOJIUTaIlns.

1.2. IIporHo3dumpoBaHMe MPOUEHTHBIX CTABOK /JIfl HEHHbIX OyMar ¥ 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.

¢) Jmst i-ro KymOHHOTO TIepuoa pacCYUTHIBAaETCs (HOPBAPIAHBINA CPOK JJIsl OTpesieNieHus: KynoHa (t;, B
roJiax) Ha JIaTy OLICHKHU:
dyyn—dat
ti=\—2z—)>
365
eoe:

t; — dopBapaHBI CPOK ISl ONpeesieHus] KyrmoHa (B KauecTBe 0a3bl pacuera UCHOJIb3yeTcs: 365
TTHEN);

dyyn — 1aTa ONPE/IENEHUS KYTIOHA, PACCYUTAHHAS B COOTBETCTBHH C I1. 1;

date — narta OLEHKH.

d) ®oprapaHoe 3HadeHue cTaBky (f;) s i1-ro KYIMOHHOTO MEPHOa onpeaesieTcs mo Gopmysie:
1
ti+d; d;

£ = (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) Paccunrannbie ¢opBapHble 3HAUEHUS IPOLEHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBUH C
YCJIOBHUSIMU BBIITyCKa.

1.3. JIisl X0JIroBbIX HHCTPYMEHTOB, IJIATEKH MO KOTOPbLIM 3aBUCAT oT 3HaYeHMid RUONIA nis
MIPOTHO3UPOBAHUS OYyayIIMX CTaBOK MPHUMEHSIOTCS 3HayeHHs (opBapAHOW KpHUBOHM, MOJyYEHHOM Ha
ocHoBe cBonmoB Ha RUONIA (nmo manaeiM CBonds). /laHHbIE TPOTHO3HBIC 3HAYCHHS OOHOBIISIFOTCS
€XKETHEBHO.

1.4. Ecau aeHexHbIN MOTOK 3aBUCUT OT U3MEHEHUN KJIKOYeBOil ctaBku, B ciydae ecnu JloroBop
COJICP’KUT JJaHHBIE O IPOLIEHTE 3a IOJIb30BAaHME JECHEXHBIMU CpeACTBaMH, 3aBHUcAlue oT Kiroueoii
ctaBku banka Poccum, Torma [uisi onpeneneHusl CHOpaBeAJIMBOM CTOMMOCTH: - NPU MEPUOINYECKOM
HAYUCJICHUH MPOLEHTOB B KaU4€CTBE MPOrHo3a 3HaueHnit KitoueBoil cTaBku, HaUMHAs C 1aThl, CIEAYIONIeH
3a JaTol HayHcleHus, OepeTcsi MaKCHUMAalIbHBIM TMOKa3aTellb CPEeIHECPOYHOro IMPOrHo3a JAuarnazoHa
CPEIHEro YpOBHS KIIOYEBOM CTaBKM 32 COOTBETCTBYIOLIUHM KaJeHOApHBIA T'0JI/OCTABIIMUCS MEPHOA B
TEKYIIEM KaJeHJIapHOM TOJly, CKOPPEKTHPOBAHHOTO B COOTBETCTBUU C MOCJIEAHUMU OOHOBICHUSMU



MPOTHO3HOW TpaekTopuu KirroueBoi CTaBKHM, MPOTHO3HOTO TMEepHUoja, MyOJMKYyeMbI Ha caiite banka
Poccun mo aapecy (Pemienus no ieHexHO-KpeauTHOH monutuke | bank Pocenn ( cbr.ru))“;

- 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 MOJXOJbl OLICHKA
OCYIIECTBJISIETCSA HA OCHOBAaHUU MOTHUBUPOBAHHOTO CYXKIECHUS YIPABISIONIECH KOMIIAHUH.

2. Ilo Imumenmy/o6aucauuu/KOHMPAZEHNLY RNPOUCXOOUNO pPE3Koe UIMEHEHUe KpeoumHnozo
Kauecmaa.

2.1.  Eciu npou3onuio yny4iieHUe KPeIUTHOTO KauecTBa B CJIEICTBUM MOKYIKH IMUTEHTA KOMITAHUEH
¢ OOJbIIEH 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.  Ecaum npou3onuio yXyAlIEHHWE KPEIAUTHOIO KadecTBa (CHMXKEHUE PENUTHHIA, KOPIOPATHUBHBIN
KOH(JIMKT, 3HAYUMBIE PETEH3UU KOHTPAT€HTOB WM FOCYIapCTBEHHBIX OPraHOB U T.I1.), TO OMPEEIIAIOTCS
AQHAJIOTUYHBIC CUTYallMd C JPYTUMH 3MHTEHTaMH B mponuioM. B kadectBe 0asbl I OMpeneiIcHUS
JOXOJTHOCTH JJIsl pacyeTa BEJIMYMHBI HEM3BECTHBIX KYIIOHOB MCIOJIb3YETCSl OTHOCUTEIBHBINA POCT Cpiaa
MOJIBEPTrHYBIIETOCS CTPECCY SYMHUTEHTa B MPOLLIOM, YMHOXECHHBIM Ha KPEIUTHBIN CIP3]T OLIEHUBAEMOTO
SMHUTEHTa O MOMEHTa CTPECCOBOT0O COOBITHS. OTHOCHUTENBHBI POCT CIp3/la PACCUUTHIBAETCS Kak
OTHOIIICHHE cpeaHero chpdaa 3a 10 (mecarb) AHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CHpPAIAY OO
cTpeccoBoro coowiThs. [Ipy 3TOM B TeUEHHWM yKa3aHHBIX JECATH AHEH MOJDKHO OBITH HE MeHee 5 (IIATH)
JTHEH, Ha KOTOPBIE 1O pe3yIbTaTaM TOPTOB €CTh IIEHbI, UCIIOJIb3yeMbIE /I OIICHKH Ha aKTUBHOM phIHKE. B
cllydae eciy TakuX JHEW MeHee MATH, TO JUIsl pacyeTa OTHOCUTEIBHOIO CIIP3Jia HUCIOJIb3YIOTCS MEpPBbIE
TaKue IISTh JHEH.

2.3.  Pe3koe n3MeHeHHE KPeIUTHOIO Ka4ecTBAa MOXKET IIPU3HABATHCS B CIEAYIOLINX CIIydasxX (BKIOYas,
HO HE OTPaHUYMBAsCH):

e CHUXEHHE/POCT PEUTHHTa BBITYCKa/SMUTEHTA;

e [lpuoOpereHne >MHUTEHTa KOMIAHHEH ¢ Oojiee BBICOKMM/HM3KUM KPEIUTHBIM KadecTBOM (Ooiee

BBICOKUM/HU3KHUM PEUTHHTOM);

e BximrodeHne YMUTEHTA B CAHKIIMOHHBIN CIIMCOK;

e Cephbe3HbIll KOPIOPATUBHBINA KOH(IIUKT;

e 3HayMTeNbHbIE IPETEH3UN KOHTPAreHTOB WK FOCYJapCTBEHHBIX OPIaHOB.

31 B xadecTBe IIPOrHO3HOM TPACKTOPHHU MPUMEHSETCS CPEJHECPOUHBIH 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 cpaBeAJTUBONH CTOMMOCTH LEHHBIX OymMar HHOCTPaHHOro 3MuteHTa, 'OBO3 P® n neHHbIX OyMar MeKIyHApOIHBIX
KoMmnaHui BeiOop crmocoba OleHKH CIpaBeUTMBON CTOMMOCTH IIEHHBIX Oymar (B TOM YHCJIE IIEHHBIX Oymar OJTHOTO M TOTO K€ BBIMYCKa) OMpeaeseTCs
HalM4YueM (AaKTHUYECKOM BO3MOXKHOCTH pPAclopsDKaThCs IIGHHBIMM OyMaramu (IeHHOM Oymaroil) B YCIIOBUSIX HEAPYXKECTBEHHBIX JICHCTBHIA,
HPEANPUHIUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX FOCYIApCTB, MEKIYHAPOIHBIX OPraHU3alMii, NHOCTPAHHBIX (PMHAHCOBBIX OpPraHU3aLMM, MEXIyHapOAHbIX
pacu€THO-KJIMPHUHIOBBIX LEHTpoB «EBpoximp bank», 1. bproccens, u «Kmupctpum bankunry», r. JltokcemMOypr, B TOM 4uUCIIE€ CBS3aHHBIX C BBEIECHHEM

OTPAaHUYMUTENBHBIX Mep B oTHOIIEHUU Poccuiickoilt deneparnu, pocCCUUCKUX IOPUINYECKUX JIUI] 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) cpenHeB3BellleHHAsi [[EHA HA MOMEHT OKOHYaHHs TOProBoil ceccun MOCKOBCKOU
Ooupxu Ha naty ompezneneHuss CHA, mpu ycinoBUH, YTO JaHHAs LI€HAa HAXOAUTCS B
npezienax Cnpea mo CIpocy U MPeIoKEHHUIO Ha YKa3aHHYIO JaTy;

C) LIeHa 3aKPBITUS. HA MOMEHT OKOHYaHHsI TOProBoi ceccu MOCKOBCKOM OUpPIKH HA JaTy
onpeneneans CHA mpu ycinoBuM HOATBEPKACHHUS €€ KOPPEKTHOCTH;

Ilena 3akpsITHS IPU3HACTCS KOPPEKTHOH, €CIIN PaCKPHITHI JaHHBIE 00 00BbeMe TOProB 3a
JIeHb 1 00BEeM TOProB He paBeH Hyimo ¢ 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 OLleHKH, OCHOBaHHAs HA KOPPEKTUPOBKE UCTOpUUECKOi eHs! (Moaens CAPM)
- TOJIBKO JJIS IIEHHBIX OyMmar, oOpararonuxcst 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 o meroxuke RUDIP RUS (no ncxoxusim
JTAaHHBIM, OTHOCSILLIUMCS K 3 YPOBHIO)

3) uena Bid, onpenenennas nmo meroauke «Cbonds Estimation Onshore»

4) LeHa (cToumMoCTB), ompeesieHHas! c HCIOJIb30BaHUEM
HaOJI0AaeMBIX/TIOJTBEPKIAEMBIX  KOTUPOBOK, IIPEAOCTaBICHHBIX HPOd.
YYaCTHHKAMH pBIHKa LEHHBIX Oymar, Ha OCHOBaHMHM MOTHBHUPOBAHHOTO
CyXIeHHs YIpaBsomed KOMHmaHuM (B TOM 4YHCIE O CIOCOOHOCTH
peann3oBaTh aKTUB TAKUM JIMIAM), B TEUEHHE CPOKA, YCTAHOBICHHOTO Ipod.
YYaCTHHKOM JISI BO3MOXXHOTO COBEPIICHHUSI CHCIKH IO IPEIOCTAaBICHHON
kotupoBke. IIpm 3TOM cBeneHHs O HaOIIOAACMBIX/TIOATBEPKIACMBIX
KOTUPOBKaX JJOJKHBI OOHOBIISTBHCS €KEMECSIYHO Ha MOCNeAHUI pabounii 1eHb
KaJIeHIapHOTO Mecsla. B Tom ciyvae, eciu HanpasiieHHas uHGopMauus oo
COTJIalIeHNe, PEryIHPYIOLIee OTHOLIEHHS CTOPOH, HE COAEP)KUT yKa3aHUs Ha
CPOK, B TE€UYEHHE KOTOPOro Mpod. Y4aCTHHK TOTOB COBEPLIUTH CHEIKY IO
MIPEIOCTABICHHON KOTHPOBKE, TO TaKas KOTHPOBKA MOXET HCIHOJIB30BATHCS
JUISL LeNIel OmpeJielIeHus CIIPaBeUINBOM CTOMMOCTU LIEHHON OyMaru TOJIBKO
10 COCTOSTHHIO HA JIATy KOTHPOBKHU.

5) meHa (CTOMMOCTB) OIpEAENICHHAas Ha OCHOBaHWUM OTYETa OLCHIIMKA,
COCTaBJICHHOTO B CPOKH, COOTBETCTBYIOLIME TpPeOOBaHMSAM HACTOSIIUX
[IpaBun u neicTByrOLIETO 3aKOHOAATENBCTBA, 100 0 (HOJB) (OLEHKA IO
HYJIE€BOH CTOMMOCTH JOCTYMHA TONBKO UISi MHOCTPAHHBIX OONHUrauuii, He
CBSI3aHHBIX C POCCHHCKUMHM IOPUANYECKUMH JIMIAMH, IOJTOBBIX IIEHHBIX
Oymar MEXAyHapOIHBIX (DMHAHCOBBIX OpPTraHW3alMd ¥ HWHOCTPAHHBIX
roCyapcTB, KOTOpbIe ObUIN IIEPBUYHO pa3MEICHEI B MHOH cTpaHe, ueM PO, B
ClTydae IOATBEP>KACHNSI HEBO3MOXHOCTH PACTIOPSKATHCS aKTHBOM U HAJTMYHS
00CTOATENBCTB, CBUICTEIBCTBYIOINX O HEBO3MOXKHOCTH OCYIIECTBHTD
HaJIe)KHYIO OLIEHKY aKTUBa B COOTBETCTBUM ¢ DenepanbHbIM 3akoHOM N-135
"O6 oueHouyHoM aearenbHocTH"" 0T 29.07.1998 rona)

1) LeHa (CTOMMOCTB), oTpeieNICHHAs c HCIIOJIb30BaHUEM
HAOJIFOIaeMBIX/TIOATBEPKAAEMBIX KOTHPOBOK, MPEAOCTABICHHBIX NPOd. y4acTHHKAMHU
pBIHKA [IEHHBIX Oymar, Ha OCHOBaHHH MOTHBHPOBAHHOTO CYXICHHS YTPaBIIOMICH
KOMIIaHHUH (B TOM YHUCJIE O CIIOCOOHOCTH peaiM30BaTh AKTUB TAKUM JIMIAM), B TCUCHUE
CPOKa, YCTaHOBJICHHOI'O NMPO(¢). yYaCTHUKOM AJISI BO3MOKHOTO COBEPIIEHHS CHEJIKHU I10
NpeI0CTaBIeHHON KoTupoBKe. [Ipu 9TOM cBeaeHHs 0 HAaOII0AaeMbIX/TIOATBEPIKAAEMbIX
KOTUPOBKaX JIOJDKHBI OOHOBJIATHCS €XKEMECAYHO Ha TOCIeAHW pabouuii neHb
KaJICHIapHOTO Mecsana. B Tom ciydae, eciii HampaBlieHHass HHpOpMAIUs JMO0
COTJIAIIICHHE, PETYIUPYIOIIEE OTHOIICHHSI CTOPOH, HE COACPKUT yKa3aHWs Ha CPOK, B
TEYEHHE KOTOPOTrO MpOd. YYaCTHHK TOTOB COBEPIIUTH CACNIKY IO MPEIOCTaBICHHOMN
KOTHPOBKE, TO Takas KOTHPOBKAa MOXKET HCIIOJIL30BATHCS Ul Il OmpeaeineHus
CIpaBeIMBOA CTOMMOCTH LIEHHOM OyMaru TOJbKO 110 COCTOSIHUIO Ha ATy KOTHPOBKH.
2) ueHa (CTOMMOCTb), OIpeeIeHHas HA OCHOBAaHUU OTYETa OLCHIINKA, COCTABICHHOTO
B CPOKH, COOTBETCTBYIOIIME TpeboBaHuAM Hactosmwmx [IpaBun u OelcTBYIOIIEro
3akoHOmaTenbcTBa OO0 O (HOMB) (B cCilydae IOATBEPXKICHHS HEBO3MOXHOCTH
pacropspkaTbCsl aKTHBOM W HAIM4YUs OOCTOSITENBCTB, CBUAETENBCTBYIOLIMX O
HEBO3MOXXHOCTH OCYHICCTBHTh HAJCKHYIO OIICHKY AaKTHBa B COOTBETCTBUH C
DenepanbHbM 3ak0HOM N-135 ""'O6 oueHouHO# nestensHOCTH"" 0T 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 TCUCHHUE CPOKA, YCTAHOBJICHHOTO MPOQ. yIaCTHUKOM
JUTSL BO3MOYKHOTO COBEPILICHHUS CCNKH 0 MPEIOCTaBICHHON KOTHpOBKe. [Ipu
9TOM CBEIEHHS O HaOJII0AaeMBIX/IIOATBEP)KAAEMBIX KOTUPOBKAX OJDKHBI
OOHOBIIATECS €KEMECSYHO Ha IIOCTISIHUN pabounii 1eHb KaleH[apHOTO MECSIa.
B TtoM cmywae, ecim HampaBineHHas uH(opManus MO0 COTNAIICHUE,
peryiupylolee OTHOLICHHS! CTOPOH, HE COAEPKUT YKa3aHHs Ha CPOK, B TCUCHHE
KOTOpPOro Mpod. Y4acCTHHK T'OTOB COBEPIIUTH CAECNKY [0 HPEIOCTaBICHHON
KOTHPOBKE, TO Takas KOTHPOBKA MOXET WCIIONb30BAaThCA MJIs  Leseit
OTIPEICIICHHUS CIIPABEINBOI CTOMMOCTH LIEHHOM OyMaru TOJIBKO 110 COCTOSHHIO
Ha JaTy KOTHPOBKH.

2) uena (CTOMMOCTB), OIpeIeJCHHAas Ha OCHOBAaHMM OTYeTa OILCHIIMKA,
COCTaBJICHHOTO B CPOKH, COOTBETCTBYIOIIIE TpeOOBaHUSIM HacTOSIINX [IpaBui
U JeHCTBYIONIEro 3aKOHOAATeNbCTBA JI60 0 (HOJb) (B CIydae HOATBEPKACHUS
HEBO3MOXKHOCTH  PACIOpsDKaTbCd aKTUBOM W HAIMYUA  OOCTOSITENBCTB,
CBHUJICTEIBCTBYIOIINX O HEBO3MOXXHOCTH OCYIIECTBHTH HAJISKHYIO OLICHKY
aKkTHBa B cooTBeTcTBUH ¢ DemepanbHeiM 3akoHOM N-135 ""OO6 oueHouHOH
nestenbHocTH"" o1 29.07.1998 rona)

1) IeHa (cTouMOCTB), onpezeseHHas c HCIIOJIb30BaHHEM
HaOJIFOTaeMBIX/TIOATBEPKTIACMBIX KOTHPOBOK, MPEAOCTABICHHBIX npod.
Y4aCTHHUKAMU pbIHKA IIEHHBIX Oymar, Ha OCHOBAHHH MOTHUBHPOBAHHOIO CYXACHHS
VYnpasinsiomeil KOMIaHUM (B TOM 4YHUCIE O CIOCOOHOCTH pealn30BaTh aKTHB TaKUM
JHILAM), B TCYCHHE CPOKa, YCTAHOBJICHHOTO MPO(. Yy4aCTHHKOM [UIsi BO3MOXKHOIO
COBEPILLUCHUS CHAENKU IO MpelocTaBleHHON KoTupoBke. Ilpu sTom cBemeHus o
HaOJIFOTaeMBIX/TIOATBEPKIAEMBIX KOTHPOBKAX JOJKHBI OOHOBIISATHCS KEMECSIIHO Ha
nmocye i pabouwii IeHb KaJeHAapHOTO Mecsna. B ToMm cirydae, eciu HarmpaBiIeHHAs
rHpOpMAIHS JTHOO COTIANICHUE, PEryINPYIONIee OTHOMICHHS CTOPOH, HE COICPIKUT
YKa3aHHS Ha CPOK, B TEUCHHE KOTOPOT'O MPO(. YIACTHUK TOTOB COBEPIIUTH CICIKY I10
MIPEIOCTAaBICHHON KOTUPOBKE, TO TaKasi KOTUPOBKA MOXKET UCIIOJIb30BAThCS LIS LiesIei
ONpEeNeNICHNs] CIPaBeUIMBOM CTOMMOCTH LIEHHOH OyMaru TOJBKO IO COCTOSIHHIO Ha
JIaTy KOTHPOBKH.

2) ueHa (CTOMMOCTD) ONpeieSieHHasl HA OCHOBAaHUHU OTYETa OLIEHIMKA, COCTABICHHOTO
B CPOKH, COOTBETCTBYMOLIME TpeOOBaHMAM HacTosAmux [IpaBun u medcTBYOLIETO
3akoHOo#arenbcTBa OO0 O (HONB) (B Cilydae IOATBEPKICHUS HEBO3MOXKHOCTH
pacropsiKaThCsl aKTUBOM M HAJUYUS OOCTOSATENBCTB, CBHICTEIBCTBYIOMIHX O
HEBO3MOXXHOCTH OCYIICCTBHTh HAJCKHYIO OIICHKY aKTHBa B COOTBETCTBUH C
DenepansabM 3akoHOM N-135 ""O6 onenouHo# aestenbHOCTH"" 0T 29.07.1998 roma)




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




