Oo6mectBo ¢ orpanmueHHO orBeTcTBeHHOCThIO «KCII Kammran Ympasnenune AxtuBamu» (KCII
Kanuran YA OOO) (nanee — ynpasistonias KOMIAHU), TUIEH3HUS Ha OCYIIECTBICHHUE JACATEIHHOCTH IO
VOpPaBIEHUIO  MHBECTHIIMOHHBIMH  (OHIAMH,  TAaeBBIMH  WHBECTUIMOHHBIMH  (oHmamMum U
HEroCcyJIapCTBEHHBIMU MeHCHOHHBIMU GoHaamMu Ne21-000-1-00565, npenoctaBiena ®CDP Poccun «05»
utons 2008r.

3aKphITHIN MTACBOW WHBECTUIIMOHHBI KOMOMHMPOBaHHBIN GoH T «CuMOmn03», [IpaBuiia moBepUTEILHOTO
ynpaBieHus: GouaoM 3apeructpupoBanbl LlentpansabiM bankom Poccuiickoit @enepanun (bankom
Poccun) «30» anpenst 2015 1. 3a Ne 2977

3aKphIThIA TIACBOW WHBECTUIIMOHHBIH KOMOWHUpPOBaHHBIN (oHa «KOMIUIEKCHBIE HWHBECTUILIUNY,
[IpaBuna moBepuTenbHOTO ynpaBieHus GoHIoM 3apeructpupoBansl [lenTpanbasiM bankom Poccutickoii
®enepauuu (bankom Poccun) «27» utons 2017 r. 3a Ne 3359

3aKphITHIN TTa€BOM WHBECTHIIMOHHBIM KOMOMHUpOBaHHBIN (oHA «KoMiuiekcHbie pereHus», [IpaBuia
JOBEPUTENIBHOTO yrpaBiieHus (oumom 3apeructpupoBanbl LleHtpansHbiM  bankom Poccuiickoit
Oenepanun (baakom Poccun) «28» nHosiopst 2017 1. 3a Ne 3429

3aKphITHINA 1MaeBOM MHBECTHLIMOHHBIM KOMOMHMpOBaHHBIN (hoHI «COBpeMeHHbIE CepBUCHD», [IpaBuia
JIOBEPHUTEIILHOTO yIpaBiieHus (HOHIOM COTIACOBAHBI CIIEUATM3UPOBAHHBIM nenosutapueM 17.04.2020,
BHeceHbl bankoMm Poccun B peectp maeBbix HHBECTHIIMOHHBIX (hoHI0B 20.04.2020 32 Ne4021-C/1

3aKkpeITHIA  TACBOM  HMHBECTUIIMOHHBIM KoMOumHHMpoBaHHBIH (oHn «llomuluaBect», IIpaBuia
JOBEPUTEIIBHOTO YIpaBieHHs! (POHOM COTJIACOBAHbI CHEIMAIM3UPOBAHHBIM Jeno3utapueM 15.07.2021,
BHeceHbl bankom Poccun B peectp maeBbix HHBeCTUIIMOHHBIX (hoHm0B 16.07.2021 32 Ne 4503-C/]

3aKphIThIi 1MaeBOM HMHBECTUIIMOHHBIH KOMOWHMpOBaHHbIM ¢onn «H20 Buramutuy», IlpaBuia
JIOBEPHUTEIILHOTO yIpaBieHUs (POHIOM COTJIACOBAHBI CIICIUATM3UPOBAHHBIM Aeno3utapuem 27.07.2021r.,
BHeceHbl bankoM Poccun B peectp maeBbIx HHBECTHIIMOHHBIX (hoHI0B 27.07.2021T. 32 Ne4519-C/]

3akpeITBIA  TIA€BOM HMHBECTUIIMOHHBINM KoMmOuHuMpoBaHHbI ¢oun «PK Kamuran», IIpaBuna
JOBEPUTEIBHOTO YIPaBICHHUS (POHIOM COTJIACOBAHBI CIIEIMATM3UPOBAHHBIM Jeno3utapueM 25.08.2021r.,
BHeceHbl bankom Poccum B peectp maeBbIx HHBECTUIIMOHHBIX (oHI0B 25.08.2021T. 32 No4571-CJ]

3aKkphIThIf  TaeBOM  MHBECTHLIMOHHBIH  KOMOWHUpPOBaHHBI  (oHI  «OkomHBecT», IlpaBuna
JIOBEPHUTEIILHOTO yIpaBieHUs (POHIOM COTJIACOBAHBI CIICIUATM3UPOBAHHBIM Aeno3utapuem 13.12.2021r.,
BHeceHbl bankoMm Poccun B peecTp maeBbIX HHBECTHIIMOHHBIX (oHI0B 14.12.2021T. 32 Ne 4768-CJ]

3aKpBITHIA MMaCBOM MHBECTUIIMOHHBIN KOoMOMHUpoBaHHBIM ¢GoHa «MHBecT IlpoekT JleBenmonMeHT»,
[IpaBuna HOBEpUTENHFHOrO YHpaBICHUS (OHAOM COTJIACOBAHBI CIELUAIN3UPOBAHHBIM JIETIO3UTAPUEM
17.06.2022r., BHecennl bankom Poccuu B peecTp maeBblx MHBECTUIIMOHHBIX (GoHIOB 20.06.2022r. 32 Ne
5002-C

3aKphITHI TACBOW MHBECTHIIMOHHBI KOMOMHUPOBaHHBINA GoHI «EMMAY, [IpaBuia 1oBepuTEIHLHOTO
yIipaByieHUs (POHIOM COTIIaCOBAHbI CIICIIMATU3UPOBAHHBIM Jernio3utapueM 25.10.2022r., BHecensl bankom
Poccuu B peectp maeBbix nHBeCTHIIMOHHBIX (oHIOB 27.10.2022r. 32 Ne 5154-C]]

3aKphIThIi TTAa€BOM WMHBECTHLMOHHBIM KoMOWHUpoBaHHbIM (oHn «116 JleBenonmenty», IlpaBuna
JIOBEPHUTEIILHOTO yIpaBieHUs (POHIOM COTJIACOBAHBI CIICIUATM3UPOBAHHBIM fAeno3utapuem 07.11.2022r.,
BHeceHbl bankoMm Poccun B peectp maeBbIx HHBECTHIMOHHBIX (hoHI0B 09.11.2022r. 32 Ne 5170-C/]

3aKkphIThIA TIA€BOM HMHBECTUIIMOHHBIN KOMOMHMpoBaHHBIM (oHO «Denukc [leprrity, [IpaBuia
JOBEPUTEIBHOTO YIPaBICHUS (POHIOM COTJIACOBAHBI CIIEIMATM3UPOBAHHBIM Jeno3utapueM 21.06.2023r.,
BHeceHbl bankom Poccuu B peectp maeBbIx MHBECTUIIMOHHBIX oHI0B 22.06.2023T. 32 No 5442-C]]

3aKkphIThIi  TaeBOM HMHBECTHIMOHHBIN KoMOuWHUpoBaHHbI (oun «MT HWuBect», IlpaBuna
JIOBEPHUTEIILHOTO yIpaBieHUs (POHIOM COTJIACOBAHBI CIICIUATM3UPOBAHHBIM feno3utapuem 21.07.2023r.,
BHeceHbl bankoMm Poccun B peectp maeBbIX HHBECTHIIMOHHBIX (oH0B 21.07.20231. 32 Ne 5510-C/]

3aKpBITHIN MACBOM MHBECTUIIMOHHBIN KOMOWHUpoBaHHBIN (oHa «Kemymy», [IpaBuna nqoBepuTenbHOTO
yIpaBieHus: GOHAOM COTIacOBaHbI CIICUATIN3UPOBaHHBIM Jlenio3utapueM 11.08.2023r., BHeceHs! bankom
Poccuu B peectp maeBbix nHBeCTHIIMOHHBIX (oHIOB 14.08.2023r. 32 Ne 5557-CJ]

CTOMMOCTb MHBECTULMOHHBIX NAeB MOXET YBENNYMBATLCH N YMEHbLUATbLCS,
pesynbTaTbl MHBECTUPOBAHNSA B NPOLLIIOM HE ONpeaenstoT 4OX040B B byayuiem,
rocygapcTBO He rapaHTUpyeT OXO4HOCTU MHBECTULMIA B MHBECTULIMOHHBIE (POHAbI.
Mpexae Yyem NnpruobpecTn MHBECTULMOHHbIE Nan dooHaa HeO6X0AMMO BHUMATESbHO
03HakoMuTbCA ¢ [NMpaBunammu 4OBEPUTENBHOMO ynpaBneHns oHOOoM.



3aKphITHIM Ta€BOM MHBECTHUIIMOHHBIN KoMOMHUpOBaHHbIN (oI «Tenrepy, [IpaBuiia 10BepUTENTHLHOTO
yrnpasiaeHus: (OHAOM COTJIACOBAHBI CTICIMaTM3UpOoBaHHBIM nerosutapuem 11.08.2023r., BHecensl bankom
Poccun B peectp naeBbIx HHBeCTUIIMOHHBIX (hoHIOB 14.08.2023r. 32 Ne 5558-C/]

3aKphITHI MMACBOW WHBECTUIIMOHHBIH KOMOWHHPOBAHHBIA (OHN «YTIpaBlIeHWE TOPHBIMH aKTHBAMM,
[IpaBuna HOBEpUTENHFHOrO YHpaBICHUS (OHAOM COTJIACOBAHBI CIELUAIN3UPOBAHHBIM JIETIO3UTAPUEM
18.08.2023r., BHecennl bankom Poccuu B peecTp maeBbIx MHBECTUIIMOHHBIX (oHmoB 21.08.2023T. 32 Ne
5572-CJ1

3aKphITHI TTA€BOM MHBECTUITMOHHBIM KOMOWHUpoBaHHBIN (hoHa «HoBbI nudpoBoit mupy», [IpaBuia
JOBEPUTEIBHOTO YIPaBICHUS (POHIOM COTJIACOBAHBI CIIEIMATM3UPOBAHHBIM Jeno3utapueM 18.10.2023r.,
BHeceHbl bankom Poccum B peectp maeBbix MHBeCTUIIMOHHBIX GoH10B 18.10.20231. 32 No 5725-C/]

3aKphITHI MMaeBOM MHBECTUIIMOHHBIA KOMOWHUpoBaHHBIMN ¢Goua «CP», IlpaBuna noBepUTETHHOTO
yrpasieHus (OHIOM COTJIACOBAHBI CTICIIHAM3NPOBAaHHBIM feno3utapueM 18.03.2024 r., BHeceHsl bankom
Poccun B peectp naeBbIx HHBECTUIIMOHHBIX (hoHIOB 19.03.2024 1. 32 Ne 6075-C1

3aKphITHIA MMACBOW WHBECTUIIMOHHBIN KOMOWHUpoBaHHBIN (oHa «Cailibep muBecTunmu», [IpaBuia
JOBEPUTEIIBHOTO YIIpaBIeHUs (OHAOM COTIACOBAHBI CIICIUATN3UPOBAHHBIM JAeno3utapuem 22.05.2024 r.,
BHeceHbl bankom Poccum B peectp maeBbIx H”HBeCTUIIMOHHBIX PoHI0B 23.05.2024 1. 32 No 6201-CJ1

3aKphITHIA MaeBOM MHBECTUIIMOHHBIA KOMOMHUPOBaHHBIN (Goua «Mup GonbIinuxX AaHHBIX», [IpaBuna
JIOBEPUTEIILHOTO YIpaBJICHHs (POHIOM COTIIACOBaHBI CIICIMAIM3UPOBAHHBIM Aerno3uTtapuem 05.06.2024 r.,
BHeceHbl bankoM Poccun B peectp maeBbIx HHBECTHIIMOHHBIX (hoHI0B 05.06.2024 1. 32 Ne 6233-C/]

3aKkpeITHIA  TIA€BOW  HMHBECTUIIMOHHBIM  KOMOWHHpOBaHHbIM  (onny  «MHTerpan», IlpaBuia
JOBEPUTEIBHOTO YIIpaBJIeHUs (POHAOM COTIACOBaHbI CIICIUATIN3UPOBAHHBIM Aeno3utapuem 06.06.2024 r.,
BHeceHbl bankom Poccum B peectp maeBbix HHBeCTUIIMOHHBIX PoHI0B 06.06.2024 1. 32 No 6239-CJ1

3aKkphIThIi TAaeBOM MHBECTHLIMOHHBIM KOMOWHUpOBaHHbIM (oHn «E-UnBectnnum», IlpaBuia
JIOBEPHUTEIILHOTO YIpaBJICHHs (POHIOM COTIIACOBAHBI CIICIIMAIM3UPOBAHHBIM Aerno3uTtapuem 15.08.2024 r.,
BHeceHbl bankoM Poccun B peecTp maeBbIX HHBECTHIIMOHHBIX (hoHI0B 15.08.2024 1. 32 Ne 6416-C/]

3aKkphITHIA TIA€BOM WHBECTUIIMOHHBIA KOMOWHUpoBaHHBIM (oHn «177 JleBemonmenty», [IpaBuiia
JOBEPUTEIBHOTO YIPaBICHHUS (POHIOM COTJIACOBAHBI CIIEIMATM3UPOBAHHBIM Jlenio3utapueM 15.08.2024r.,
BHeceHbl bankom Poccum B peectp maeBbIx MHBECTUIIMOHHBIX GoH10B 15.08.2024T. 32 No 6417-CJ]

3aKphIThI 1MaeBOM MHBECTUIIMOHHBIH KOMOWHHpoBaHHBIM (oux «MTB-Ynpasnenue aktuBamm»,
[IpaBuiia 1OBepUTENHHOTO YIpaBieHHUs (DOHAOM COTJIACOBAHBI CIEHUATU3UPOBAHHBIM JACTO3UTAPHEM
11.09.2024 r., BHecens! bankom Poccun B peectp maeBbIx HHBECTUIMOHHBIX (oHI0B 11.09.2024 1. 32 No
6480-C/1

3aKkphIThIi  MaeBOM HMHBECTUIMOHHBIH KOMOWHUpoBaHHbIM Qoua «Ton-dunanc», IlpaBuna
JIOBEPHUTEIILHOTO YIpaBJICHH (POHIOM COTIIACOBAHBI CIICIIMAIM3UPOBAHHBIM Aerno3uTtapuem 17.09.2024 r.,
BHeceHbl bankoM Poccun B peectp maeBbIx HHBECTHIIMOHHBIX (hoHI0B 18.09.2024 1. 32 Ne 6499-CJ]

3aKphITHIA MACBOM MHBECTUIIMOHHBIN KoMOWHUpoBaHHBIN (oHa «KoHcopuuym. Bropoii», [IpaBuia
JOBEPUTEIIBHOTO YIIpaBJIEeHUS (POHAOM COTIACOBaHbI CIICIUATN3UPOBAHHBIM Jeno3utapuem 16.10.2024 r.,
BHeceHbl bankom Poccum B peectp maeBbix HHBeCTUIIMOHHBIX oH0B 17.10.2024 1. 32 No 6574-CJ1

3aKphITHI MaeBOM MHBECTUIIMOHHBIA KOMOMHUpPOBaHHBIN (ona «Crapey», IlpaBuna noBepuTeILHOTO
yrpasieHus (OHIOM COTJIACOBAHBI CTICIIHATM3NPOBAaHHBIM Aeno3utapueM 06.12.2024 r., BHeceHsl bankom
Poccun B peectp naeBbIx HHBECTUIIMOHHBIX (hoHIOB 09.12.2024 1. 32 Ne 6743-C1

3aKkphITHIA  MMACBOM WHBECTUIIMOHHBIN KOMOWHUpoBaHHBIM (Gouny «Hasung ®ona», I[IpaBuia
JOBEPUTEIBHOTO YIpaBJIeHUs (OHAOM COTIACOBAHBI CTICIUATN3UPOBAHHBIM fAeno3utapuem 27.02.2025 r.,
BHeceHbl bankom Poccum B peectp maeBbIx HHBeCTUIIMOHHBIX PoHI0B 27.02.2025 1. 32 Ne 6890-CJ1

3aKphITHI aeBON MHBECTUIIMOHHBIA KOMOMHMpoBaHHBINA (oHa «IBHCy, [IpaBuna noBepuTeabHOroO
yrpasieHus (OHIOM COTJIACOBAHBI CTIeHaIM3UpoBaHHBIM fAeno3utapueM 03.03.2025 r., BHeceHsl bankom
Poccun B peectp naeBbix HHBeCTUIIMOHHBIX (hoHIOB 03.03.2025 1. 32 Ne 6894-C/1

3akpeITBIA  TIA€BOW  WHBECTHIIMOHHBIM  KoMmMOuHHMpoBaHHbIH  ¢oun  «AVWOI'EH», IIpaBuia
JOBEPUTEIIBHOTO YIpaBIeHUs (OHAOM COTIACOBAHBI CTICIUATN3UPOBAHHBIM Jeno3utapuem 23.10.2024 r.,
BHeceHbl bankom Poccum B peectp maeBbix MHBeCTUIIMOHHBIX PoHI0B 24.10.2024 1. 32 No 6595-CJ1

3aKphITHIA MaeBOM MHBECTUIMOHHBIA KOMOMHUpOBaHHbIN Gona «TP-01», IlpaBuna noBepuTensHOTO
yrpasieHus (OHIOM COTJIACOBAHBI CTICIIHATM3NPOBAHHBIM feno3utapueM 16.04.2025 r., BHeceHsl bankom
Poccun B peectp naeBbIx HHBECTUIIMOHHBIX (hoHIOB 17.04.2025 1. 32 Ne 6988-C/1



3aKphIThI MMaeBOM MHBECTUIIMOHHBIA KOMOMHHpOBaHHBINH (oHI «K3», IlpaBuna noBepUTENHLHOTO
yrpasieHus (OHIOM COTJIACOBAHBI CTICIIHAM3NPOBAaHHBIM Aeno3utapueM 06.06.2025 r., BHeceHbl bankom
Poccun B peectp naeBbIx HHBECTUIIMOHHBIX (hoHIOB 06.06.2025 1. 32 Ne 7082-C/1

3aKphITHIY TA€BOM MHBECTUIIMOHHBIN KOMOMHMpOBaHHbIN GoHa «CermenT», [IpaBuia 10BepuTEILHOTO
yIpaBieHus (POHIOM COTTIaCOBaHBI CTICUATN3UPOBAaHHBIM Jeno3utapueM 20.06.2025 r., BHecenbl bankom
Poccuu B peectp maeBsix nHBeCTUIIMOHHBIX GoH10B 20.06.2025 1. 32 No 7126-CJ]

3aKphIThI 1MaeBOM MHBECTUIIMOHHBIA KOMOMHHpOBaHHBINH (oHI «K5», IlpaBuna noBepUTENHLHOTO
yrpasieHus (OHIOM COTJIACOBAHBI CTICIIHAM3NPOBaHHBIM Aeno3utapueM 06.08.2025 r., BHeceHsl bankom
Poccun B peectp naeBbix HHBeCTUIIMOHHBIX (hoHIOB 06.08.2025 1. 32 Ne 7216-C/1

3aKkphITHI TTA€BOM MHBECTUIIMOHHBIM KoMOMHMpoBaHHBIN ¢GoHm «BP1», [lpaBuna moBepuTearHOTO
yIpaBieHus (POHIOM COTTIaCOBaHBI CIIeUATN3UPOBaHHBIM Jeno3utapueM 07.11.2025 r., BHecensl bankom
Poccuu B peectp maeBpix nHBeCTUIIMOHHBIX oHT0B 07.11.2025 1. 32 No7413-C/1.

OO6pamaemM BHUMaHHUE Ha TO, YTO MHBECTUIIMOHHBIE TTan (JOH1a OrpaHUYeHBI B 000poTe (MHpOpMAIIHS
aJipecoBaHa KBATH(PHUIIMPOBAHHBIM WHBECTOPaM), a pacHpOCTpaHEHHUE/TIPeloCcCTaBlIeHue UHPOPMAIUU O
dboHae ocymecTBiseTcss B cooTBeTcTBUH ¢ DeaepanbHbiM 3akoHOM OT 29.11.2001 Nel56-®d3 «O6
WHBECTUIIMOHHBIX (DOHAAaX», WHBIMH HOPMATHBHBIMU IPaBOBBIMU akTamMu Poccuiickoit deneparum,
HopMaTuBHbIMH akTamu banka Poccun u [IpaBunamu nosepureabHOro ynpasieHus: GOHIOM.

[Tonyuuts wHPOpPMAIHIO, MOANSKANYID PACKPBHITHIO M TPEJOCTABICHUIO B COOTBETCTBUU C
®enepanbabiM 3aKk0HOM OT 29.11.2001 Nel56-d3 «OO6 WMHBECTHITMOHHBIX (DOHIAX» W HOPMATHUBHBIMU
aktamu banka Poccuu, B TOM 4rciie 03HAaKOMHUTHCS ¢ [IpaBuiaMu JOBEPUTENHLHOTO yIpaBieHHs (OHIOM,
MOXHO B oduce ymnpasisonie komnanuu mo aapecy: 119021, r. MockBa, BH.Tep.T. MyHHUIUTIATbHBII
okpyr XaMOBHHKH, 0-p 3yOoBckwid, A. 22/39, o tenedony: +7 495 649 88 37.

VYnpasnsionias KOMIaHHs HE OCYILECTBIISET JeATENbHOCTh 10 MHBECTULIMOHHOMY KOHCYJIBTHPOBAHHUIO,
u r06ast uHopmanms, packpbiBaeMasi U IpeI0CcTaBlisieMas €10 B COOTBETCTBHH ¢ DeiepaibHBIM 3aKOHOM
ot 29.11.2001 Nel56-®3 «O06 nHBeCTUIIMOHHBIX (POHIAX» W HOpMATHBHBIMU akTamu banka Poccum, He
SIBIISICTCS. MHAMBUIYAJIbHON MHBECTULIMOHHON PEKOMEHIAINEH U HE MOXKET OBITh MCTOJIKOBaHA B KAUECTBE
TaKOBOM.

Oxa3bIiBaeMbI€ YIIPABIISIIONICH KOMIaHUEH (PMHAHCOBBIC YCIYTH HE SBISIOTCS YCIYTaMHU IO OTKPBITHIO
O0aHKOBCKMX CYETOB U TMpUEMYy BKJIAIOB, U JCHEKHBIE CpEJICTBA, IepeJaBaeMble IO JOTOBOPY
JIOBEPUTEIILHOTO YIPABIICHUSI, HE TIOJJIEKAT CTPaAXOBAHMUIO B COOTBETCTBUU ¢ DenepanbHbIM 3aKOHOM OT
23 nmexabps 2003 roma Nel77-®@3 «O crpaxoBaHuu BKJIANOB (pu3uueckux auil B OaHkax Poccuiickoii
denepauuny.



«COI'JTIACOBAHO» «YTBEPXKJIEHO»

I'enepanbHbII qUPEKTOP I'enepanbHbBII JUPEKTOP
000 «CAK «I"apanT» KCII Kanutan YA OO0
(ITpuxa3z Ne I1/2025/10/20/4 ot 20.10.2025t.)

/ Ecaynkosa T.C./ /Acmaiinos B.B./

«22» oktsi6ps 2025r.

N3MEHEHUA U JOINIOJTHEHUSA B ITPABUJIA
onpeae;ieHUs CTOUMOCTH YHCTBHIX AaKTUBOB
naeBbIX MHBeCTUIMOHHBIX (poHI0B N0 ynpasiaeHueMm KCII Kanurana YA O0O, B npaBuiax
A0BEPUTEJIHHOI0 YIPABJIECHUS KOTOPHIX YKA3aHO, YTO MHBECTHIIMOHHBbIE NMaM NMpeIHA3HAYEHbI 1S

KBAJTH(UIMPOBAHHBIX HHBECTOPOB, M CIEIHAIN3UPOBAHHBIM JEMO3UTAPHEM KOTOPLIX SIBJISIETCS
000 «CJK «apanr»!

! IIpaBuna ompeneneHus: CTOMMOCTH YHCTHIX aKTUBOB 3aKPBHITOrO IAEBOI0 HMHBECTUIIMOHHOTO KOMOMHIPOBAaHHOTO (oHaa «CumMOH03y; [IpaBuina onpenencHus
CTOMMOCTH YHCTBIX AaKTHBOB 3aKPBITOTO IAaeBOTO HMHBECTHIMOHHOTO KOMOMHUpOBaHHOTO (oHAa «KoMmmekcHble MHBeCTHIMI»; [IpaBHia ompeneneHus
CTOMMOCTH YUCTBIX aKTHBOB 3aKpBITOr0 aeBOr0 HHBECTUIIMOHHOTO KOMOMHHUPOBaHHOTO (hoHa «KomiuiekcHble penieHns»; [IpaBuna onpeaeneHnst CTONMOCTH
YHUCTBIX aKTHBOB 3aKPHITOTO NMAEBOr0 MHBECTHIMOHHOTO KOMOMHUPOBaHHOTO (oHa «CoBpEeMEHHBIE CEPBUCHD»; [IpaBuiIa ompeneneHns CTOMMOCTH YHCTBIX
aKTHBOB 3aKPHITOrO IIA€BOr0 MHBECTHIIHOHHOTO KoMOuHHpoBaHHOTO (doHna «[lomuluBect»; [IpaBmia onpeneneHus CTOMMOCTH YHUCTHIX aKTHBOB 3aKPBHITOTO
IIa€BOr0 HWHBECTULMOHHOTO KOoMOWHHpoBaHHOro (onmna «H20 Bwuramutmy»; IlpaBuna omnpenencHust CTOMMOCTH YHCTBIX aKTHBOB 3aKPBITOrO MaeBOTO
MHBECTULMOHHOTO KoMOHHMpoBaHHOTO (orna «PK Kamuramy; IlpaBuia onpeneneHus CTOMMOCTH YHCTBIX aKTHBOB 3aKPhHITOrO MAaeBOr0 MHBECTHIIMOHHOTO
xoMOuHUpoBaHHOTO (oHIa «OKoMHBecT»; [IpaBuia ompeneneHns] CTOMMOCTH YUCTHIX aKTUBOB 3aKPBHITOTO NAGBOIO MHBECTHUIIMOHHOIO KOMOHMHHPOBAHHOTO
tdhouna «kEMMAy; [IpaBuiia onpeeneH s CTOMMOCTH YHCTHIX aKTUBOB 3aKPBITOr0 Ta¢BOr0 HHBECTULIMOHHOTO KOMOMHUPOBaHHOTO (onna «116 leBenonMenT»;
IlpaBuna ompeneneHHss CTOMMOCTH YHCTBIX AKTHBOB 3aKpBITOrO MAacBOr0 MHBECTHIHOHHOrO KOMOMHMpoBaHHOTO (onma «®enukc Ilepsbrit»; IpaBuna
OIIpe/ieNIeHHs] CTOMMOCTH YHCTBIX AKTHBOB 3aKPBHITOTO ITa€BOrO HMHBECTHIMOHHOTO KoMmOuHHpoBaHHOTo (onma «MT Husect»; IlpaBuma ompeneneHus
CTOMMOCTH YHCTBIX aKTUBOB 3aKPBITOTrO MaeBOr0 MHBECTUIIMOHHOTO KOMOMHHUpOoBaHHOTO (hoHza «Kemyny; [IpaBuia onpeieneHns CTOMMOCTH YHCTBIX aKTHBOB
3aKpBITOro MaeBOro0 MHBECTHIMOHHOrO KomOmHupoBanHoro ¢ouna «TeHrep»; IlpaBuia ompeneneHus CTOMMOCTH YHMCTBIX aKTHBOB 3aKpBITOrO MaeBOTO
HMHBECTHIOHHOTO KOMOMHHPOBAaHHOTO (oHIa «YIpaBiIeHne TOPHEIME aKTHBaMI»; [IpaBHiIa OnpenencHus CTOMMOCTH YHCTBIX aKTHBOB 3aKpBITOrO NMAaeBOrO
MHBECTULMOHHOTO KOMOMHMpOBaHHOTo (oHna «Hoseiid undposoii Mupy»; IlpaBuina omnpeneneHHss CTOMMOCTH YHCTBIX AKTHBOB 3aKpBITOTO IAaeBOrO
MHBECTHULMOHHOTO KoMOMHMpoBaHHOro (oHma «CPx»; IlpaBumna ompeneneHHs CTOMMOCTH YHCTBIX AKTHBOB 3aKPBITOrO IaeBOrO HMHBECTUIHOHHOTO
xomOuHupoBanHoro Qonaa «Caitbep wuHBecTHIUN»; I[IpaBmia ompeneneHHs CTOMMOCTH YHCTBIX AKTHBOB 3aKpBITOrO IA€BOTO HHBECTHIMOHHOTO
KOMOMHMpOBaHHOTO (oHAa «Mup OONBIINX AaHHBIX»; IIpaBmiia ompeneneHuss CTOMMOCTH YHCTBIX AKTHBOB 3aKPBITOrO MAaeBOr0 HMHBECTUIHOHHOTO
koMOuHnpoBaHHOro (onga «MHrerpamy»; IlpaBuiia onpenencHNss CTOMMOCTH YUCTHIX AKTHBOB 3aKPBITOrO MACBOr0 MHBECTHUIMOHHOTO KOMOWHHPOBAaHHOTO
tdonga «E-WuBecturumn»; IlpaBuna ompeneneHHus CTOMMOCTH YHCTBIX aKTHBOB 3aKpHITOrO MAGBOr0 MHBECTHIIMOHHOTO KOMOMHHMpOBaHHOTO (GoHma «177
JleBenonmenTy; IIpaBuiia onpeseneHus CTOMMOCTH YHCTBIX aKTHBOB 3aKPBITOTO MTACBOr0 MHBECTHIIMOHHOTO KOMOMHHUpOBaHHOTO (onna «MTB-Ympapienue
akTHUBaMI»; [IpaBuia onpesiee s CTOMMOCTH YHCTBIX aKTHBOB 3aKPhITOrO TA€BOT0 MHBECTULIHOHHOTO KOMOMHMpOBaHHOTO hoHna «Ton-dunaHcy; [Ipasuia
OIIpeieTIeHNs] CTOMMOCTH YHCTHIX aKTHBOB 3aKPBITOrO IACBOI0 HHBECTUIIMOHHOTO0 KOMOMHUPOBaHHOTO (honza «Koncopuuym. Bropoiiy; IIpasuna onpenenenus
CTOMMOCTH YHCTBIX aKTHBOB 3aKpBITOr0 NacBOr0 MHBECTHIIMOHHOTO KOMOMHMpOBaHHOTO (honaa «Crapey; [IpaBuiia onpeeneHus CTOMMOCTH YHCTBIX aKTHBOB
3aKpBITOro MacBOr0 MHBECTHIIMOHHOTO KoMOMHMpoBaHHOTro (orna «Haennx ®onny; [IpaBuina onpeneneHus CTOMMOCTH YHCTBIX aKTHBOB 3aKPBITOrO MacBOT0
MHBECTHIMOHHOro KoMmOuHHpoBaHHOTro ¢onmga «MBHCy»; IlpaBuna ompemeneHHs CTOMMOCTH YHCTBIX AKTHBOB 3aKpBITOrO IA€BOr0 HMHBECTHI[MOHHOTO
koMbuHnposanHoro (ouna «/JMOI'EH»; IIpaBuna onpenenceHust CTOMMOCTH YHCTBIX aKTHBOB 3aKPBITOrO MAacBOr0 MHBECTHUIHOHHOTO KOMOWHHPOBAHHOTO
tdouna «TP-01»; IIpaBuna onpeneneHusi CTOMMOCTH YHCTBIX aKTHBOB 3aKPHITOrO MaeBOr0 MHBECTHLHOHHOTO KoMOMHMpoBaHHOTO (onma «K3x»; IlpaBuia
OIIpeIeTIeHNs] CTOMMOCTH YHCTBIX aKTHBOB 3aKPHITOTO IIA€BOT0 HHBECTHI[OHHOTO KOMOUHUpPOBaHHOTO (onaa «CermeHTy; [IpaBuia onpeneneHus CTONMOCTH
YHCTBIX aKTHBOB 3aKPBITOTO 1ACBOT0 MHBECTULIMOHHOTO KOMOMHHUPOBaHHOTO (hoHza «K5».



1. B cBa3u ¢ Heobxoaumocthio mpuBeneHus aesrenbHoctd KCII Kamuran YA OOO (manee —
yhpaBisoomas KOMIaHUs) B COOTBETCTBHE ¢ TpeOoBaHusaMu Crannapra HanumonansHOH accouumanuu
y4acTHUKOB (ponmoBoro peiHka (HAYDOP) nopsiaka onpeneneHus CTOMMOCTH YUCTBIX aKTHBOB IA€BOTO
MHBECTULMOHHOrO ()OHJAa U CTOMMOCTH MHBECTUIIMOHHOIO Mas, yTBep>kJeHHOro COBETOM AHMPEKTOPOB
HAY®OP 08.04.2025 (manee — Cranpapt), BHectu B IIpaBuia omnpeneneHuss CTOMMOCTH YHCTBIX
AKTUBOB TACBbIX MHBECTUIIMOHHBIX (poHmoB mox ympasieHneMm KCII Kamuran YA OOO, B mpaBmiax
JIOBEPUTEIILHOTO YIIPaBJIEHHUsSI KOTOPHIX YKA3aHO, YTO WHBECTULMOHHBIE IaW IPEIHA3HAYEHBl IS
KBAJIM(HUIUPOBAHHBIX HWHBECTOPOB, U CIELHUAIU3UPOBAHHBIM JENO3UTapueM KoTopbix sBisercs OO0
«CIK «"apanT»2 (nanee umenyrotcs ®onn, @ouns) (manee — Crnenualn3upOBAHHBIA JIEMO3UTAPUI)
(manee nuMenyrores [IpaBuiia) n3MeHEHHs U JONOJHEHMS, U3JI0KUB TeKcT [IpaBui B HOBOM pepakuuuy,
npeaycMmotpenHoit [punoxxennem Nel k [IpaBuiam.

2. Hacrosimue U3menenus u nononHenus B [IpaBwia noanexat npumeHeHuto ¢ «31» oktsaops 2025

3. PacnpoctpanuTts aeiictBue [IpaBui (B TOM dnciie B peAakIusiX, JCHCTBYIONIUX C YIETOM BHECEHUS
M3MEHEHUH U fononHeHui B [IpaBuiia, B KaKIplii COOTBETCTBYIOIMI MOMEHT BpeMeHu nocie 31.10.2025)
TaKXxe Ha:

- BCE MAacBble HWHBECTHLIHMOHHbIE (OHIBI, B [IpaBmiiax OBEPUTENHHOTO YIPABICHHUS KOTOPHIMH
YKa3aHo, YTO MHBECTUIIMOHHBIC Al MpeJIHa3HauYeHbl JJIs KBaIU(PUIIMPOBAaHHBIX UHBECTOPOB, U [IpaBuna
JOBEPUTEIIBHOTO YIPABICHUS KOTOPBIMU OYAYT YTBEpXkJIEHBI YTpPaBIAIOMIeld KOMIaHUEH, COTIacoBaHbI
Criennanu3upoBaHHBIM JI€TIO3UTapreM U BHeceHbl bankom Poccun B peecTp maeBbIX WHBECTUIIMOHHBIX
¢donnoB HaunHas ¢ 31.10.2025;

- BCE TMaeBble MHBECTHLIMOHHBIE (GOHIbI, B [IpaBuiax JOBEPUTENHHOTO YMHPABIEHUS KOTOPHIMU
YKa3aHO, YTO MHBECTHIIMOHHBIC MaW MpeJHAa3HAYCHbI I KBAIU(UIIMPOBAHHBIX MHBECTOPOB, IIpaBa U
00513aHHOCTH IO JOrOBOpaM JOBEPUTEIBHOIO YIPABIEHUS KOTOPHIMHU OyIyT mepenaHsl Y paBistoiiei
KOMIIAHUU OT JpYyrod ympasismoomeld komnanuu HaumHag ¢ 31.10.2025 (mata BCTyIuleHHS B CHIY
W3MEHEHUM U nomnojaHeHui B [IpaBuia JOBEPUTEIBLHOTO YIPABIEHUS KOTOPBIMH, CBA3aHHBIX CO CMEHOM
YIPaBIAIOLIEH KOMIIAHUM Ha Y TIPaBIISAIOLIYI0 KOMIIAHUIO, HACTYNUT HauuHasd ¢ 31.10.2025);

- BCE TaeBble MHBECTHIIMOHHBIE ()OHJIBI O] yrpaBieHHEeM Ympapisioniell komnanuu, B [IpaBunax
JIOBEPUTEIILHOTO YNPaBJICHUSI KOTOPBIMH YKa3aHO, 4YTO WHBECTHLMOHHBIE Iad IPEIHA3HAUYEHBI IS
KBJIM(ULIMPOBAHHBIX WHBECTOPOB, W JaTa BCTYIJICHUS B CHUJIy M3MEHEHUM u jomnonHeHuil B [lpaBuia
JIOBEPUTENIBHOTO YIPABJIEHUS KOTOPBIMH, CBSI3aHHBIX CO CMEHOW CIIELMAIN3UPOBAHHOTO JEMO3UTapHs Ha
Cnennanu3upoBaHHbIN 1€O3UTApUid, HACTYNUT HaunHas ¢ 31.10.2025.

2 IIpaBuna ompeneneHus: CTOMMOCTH YHCTHIX aKTUBOB 3aKPBHITOrO IAEBOI0 HMHBECTUIIMOHHOTO KOMOMHIPOBAaHHOTO (oHaa «CumMOH03y; [IpaBuina onpenencHus
CTOMMOCTH YHCTBIX AaKTHBOB 3aKPBITOTO IAaeBOTO HMHBECTHIMOHHOTO KOMOMHUpOBaHHOTO (oHAa «KoMmmekcHble MHBeCTHIMI»; [IpaBHia ompeneneHus
CTOMMOCTH YUCTBIX aKTHBOB 3aKpBITOr0 aeBOr0 HHBECTUIIMOHHOTO KOMOMHHUPOBaHHOTO (hoHa «KomiuiekcHble penieHns»; [IpaBuna onpeaeneHnst CTONMOCTH
YHUCTBIX aKTHBOB 3aKPHITOTO NMAEBOr0 MHBECTHIMOHHOTO KOMOMHUPOBaHHOTO (oHa «CoBpEeMEHHBIE CEPBUCHD»; [IpaBuiIa ompeneneHns CTOMMOCTH YHCTBIX
aKTHBOB 3aKPHITOrO IIA€BOr0 MHBECTHIIHOHHOTO KoMOuHHpoBaHHOTO (doHna «[lomuluBect»; [IpaBmia onpeneneHus CTOMMOCTH YHUCTHIX aKTHBOB 3aKPBHITOTO
IIa€BOr0 HWHBECTULMOHHOTO KOoMOWHHpoBaHHOro (onmna «H20 Bwuramutmy»; IlpaBuna omnpenencHust CTOMMOCTH YHCTBIX aKTHBOB 3aKPBITOrO MaeBOTO
MHBECTULMOHHOTO KoMOHHMpoBaHHOTO (orna «PK Kamuramy; IlpaBuia onpeneneHus CTOMMOCTH YHCTBIX aKTHBOB 3aKPhHITOrO MAaeBOr0 MHBECTHIIMOHHOTO
xoMOuHUpoBaHHOTO (oHIa «OKoMHBecT»; [IpaBuia ompeneneHns] CTOMMOCTH YUCTHIX aKTUBOB 3aKPBHITOTO NAGBOIO MHBECTHUIIMOHHOIO KOMOHMHHPOBAHHOTO
tdhouna «kEMMAy; [IpaBuiia onpeeneH s CTOMMOCTH YHCTHIX aKTUBOB 3aKPBITOr0 Ta¢BOr0 HHBECTULIMOHHOTO KOMOMHUPOBaHHOTO (onna «116 leBenonMenT»;
IlpaBuna ompeneneHHss CTOMMOCTH YHCTBIX AKTHBOB 3aKpBITOrO MAacBOr0 MHBECTHIHOHHOrO KOMOMHMpoBaHHOTO (onma «®enukc Ilepsbrit»; IpaBuna
OIIpe/ieNIeHHs] CTOMMOCTH YHCTBIX AKTHBOB 3aKPBHITOTO ITa€BOrO HMHBECTHIMOHHOTO KoMmOuHHpoBaHHOTo (onma «MT Husect»; IlpaBuma ompeneneHus
CTOMMOCTH YHCTBIX aKTUBOB 3aKPBITOTrO MaeBOr0 MHBECTUIIMOHHOTO KOMOMHHUpOoBaHHOTO (hoHza «Kemyny; [IpaBuia onpeieneHns CTOMMOCTH YHCTBIX aKTHBOB
3aKpBITOro MaeBOro0 MHBECTHIMOHHOrO KomOmHupoBanHoro ¢ouna «TeHrep»; IlpaBuia ompeneneHus CTOMMOCTH YHMCTBIX aKTHBOB 3aKpBITOrO MaeBOTO
HMHBECTHIOHHOTO KOMOMHHPOBAaHHOTO (oHIa «YIpaBiIeHne TOPHEIME aKTHBaMI»; [IpaBHiIa OnpenencHus CTOMMOCTH YHCTBIX aKTHBOB 3aKpBITOrO NMAaeBOrO
MHBECTULMOHHOTO KOMOMHMpOBaHHOTo (oHna «Hoseiid undposoii Mupy»; IlpaBuina omnpeneneHHss CTOMMOCTH YHCTBIX AKTHBOB 3aKpBITOTO IAaeBOrO
MHBECTHULMOHHOTO KoMOMHMpoBaHHOro (oHma «CPx»; IlpaBumna ompeneneHHs CTOMMOCTH YHCTBIX AKTHBOB 3aKPBITOrO IaeBOrO HMHBECTUIHOHHOTO
xomOuHupoBanHoro Qonaa «Caitbep wuHBecTHIUN»; I[IpaBmia ompeneneHHs CTOMMOCTH YHCTBIX AKTHBOB 3aKpBITOrO IA€BOTO HHBECTHIMOHHOTO
KOMOMHMpOBaHHOTO (oHAa «Mup OONBIINX AaHHBIX»; IIpaBmiia ompeneneHuss CTOMMOCTH YHCTBIX AKTHBOB 3aKPBITOrO MAaeBOr0 HMHBECTUIHOHHOTO
koMOuHnpoBaHHOro (onga «MHrerpamy»; IlpaBuiia onpenencHNss CTOMMOCTH YUCTHIX AKTHBOB 3aKPBITOrO MACBOr0 MHBECTHUIMOHHOTO KOMOWHHPOBAaHHOTO
tdonga «E-WuBecturumn»; IlpaBuna ompeneneHHus CTOMMOCTH YHCTBIX aKTHBOB 3aKpHITOrO MAGBOr0 MHBECTHIIMOHHOTO KOMOMHHMpOBaHHOTO (GoHma «177
JleBenonmenTy; IIpaBuiia onpeseneHus CTOMMOCTH YHCTBIX aKTHBOB 3aKPBITOTO MTACBOr0 MHBECTHIIMOHHOTO KOMOMHHUpOBaHHOTO (onna «MTB-Ympapienue
akTHUBaMI»; [IpaBuia onpesiee s CTOMMOCTH YHCTBIX aKTHBOB 3aKPhITOrO TA€BOT0 MHBECTULIHOHHOTO KOMOMHMpOBaHHOTO hoHna «Ton-dunaHcy; [Ipasuia
OIIpeieTIeHNs] CTOMMOCTH YHCTHIX aKTHBOB 3aKPBITOrO IACBOI0 HHBECTUIIMOHHOTO0 KOMOMHUPOBaHHOTO (honza «Koncopuuym. Bropoiiy; IIpasuna onpenenenus
CTOMMOCTH YHCTBIX aKTHBOB 3aKpBITOr0 NacBOr0 MHBECTHIIMOHHOTO KOMOMHMpOBaHHOTO (honaa «Crapey; [IpaBuiia onpeeneHus CTOMMOCTH YHCTBIX aKTHBOB
3aKpBITOro MacBOr0 MHBECTHIIMOHHOTO KoMOMHMpoBaHHOTro (orna «Haennx ®onny; [IpaBuina onpeneneHus CTOMMOCTH YHCTBIX aKTHBOB 3aKPBITOrO MacBOT0
MHBECTHIMOHHOro KoMmOuHHpoBaHHOTro ¢onmga «MBHCy»; IlpaBuna ompemeneHHs CTOMMOCTH YHCTBIX AKTHBOB 3aKpBITOrO IA€BOr0 HMHBECTHI[MOHHOTO
koMbuHnposanHoro (ouna «/JMOI'EH»; IIpaBuna onpenenceHust CTOMMOCTH YHCTBIX aKTHBOB 3aKPBITOrO MAacBOr0 MHBECTHUIHOHHOTO KOMOWHHPOBAHHOTO
tdouna «TP-01»; IIpaBuna onpeneneHusi CTOMMOCTH YHCTBIX aKTHBOB 3aKPHITOrO MaeBOr0 MHBECTHLHOHHOTO KoMOMHMpoBaHHOTO (onma «K3x»; IlpaBuia
OIIpeIeTIeHNs] CTOMMOCTH YHCTBIX aKTHBOB 3aKPHITOTO IIA€BOT0 HHBECTHI[OHHOTO KOMOUHUpPOBaHHOTO (onaa «CermeHTy; [IpaBuia onpeneneHus CTONMOCTH
YHCTBIX aKTHBOB 3aKPBITOTO 1ACBOT0 MHBECTULIMOHHOTO KOMOMHHUPOBaHHOTO (hoHza «K5».



B CBA3HU C BBIINICHU3JIOKCHHBIM, B OTHOIIICHHUHN CDOHI[OB, HpeI[yCMOTpeHHBIX HACTOSAIIIUM HyHKTOM
N3menenuit u nononHeHuit B IlpaBuia, AOMOJHUTENBHOE OTHAEIBHOE YTBEPXKACHUE Y MPABISAIONICH
KOMHaHHCﬁ U COorjiaCoOBaHUEC CHGHI/IaJII/BI/IpOBaHHBIX I[CHOSI/ITapI/IGM OTACJIBHBIX HpaBI/IJI, OTOCJIBHBIX
W3MeHeHul u aonojgHeHuil B IIpaBuna, a takxke otnenbHbIX [IpaBuia ¢ BHECEHHBIMM WM3MEHEHUSIMH M
JOITOJIHCHUSAMU HE OCYH_IGCTBJIHCTCSI.



IIpnaoxenne Nel k IIpasuinam

IMPABUJIA
onpeaeieHUs CTOUMOCTH YHCTBHIX AaKTUBOB
naeBbIX MHBeCTUIMOHHBIX (poHa0B noj ynpasiaeHueMm KCII Kanurana YA O0O, B npaBuiax
A0BEPUTEJIHHOI0 YINPABJIECHNS KOTOPHIX YKA3aHO, YTO MHBECTHIIMOHHBbIE MaM NMpeIHA3HAYEHbI 1S

KBAJH(HIHUPOBAHHBIX HHBECTOPOB, U CNEIMATH3NPOBAHHBIM /1eI03UTAPHEM KOTOPBIX SIBJIsSIETCS
000 «CAK «I'apanT»

1. OBIIME IMOJOXEHMUSA

[IpaBuiia ompezeneHusi CTOUMOCTH YHUCTBIX aKTHUBOB TMAaeBbIX MHBECTULIMOHHBIX (OHIOB (Hanee
umenytotcs [lpaBuna) npuMeHstoTcst B oTHomeHu! Beex Gouaos nox ynpasienuem KCII Kanuran YA
000 (nanee — Ynpasnsromias komnanus uian YK), B mpaBuiiax JOBEPUTEIBHOTO YIPABICHHUS KOTOPBIX
yKa3aHO, YTO WHBECTUIIMOHHBIC TaW TPEJHA3HAYCHBI IS KBAIU(UIMPOBAHHBIX WHBECTOPOB, H
CHeIUaIu3upPOBaHHbIM  Aeno3utapueM KoTopbix sBiasietcs 000 «CAK «[lMapanr» (manee —
Crnenanu3upoBaHHbI Aeno3uTapuil) (nanee umenyiorcss ®onpn, Douapl, [IMD) u pazpaboransl B
COOTBETCTBHUH C TPeOOBaHUIMH 3aKOHO1aTeIbCcTBA Poccuiickoi deneparuu, B ToM urciie Yka3anus banka
Poccumn ot 25 aBrycra 2015 1. Ne 3758-V «O0 onpeenneHuu CTOMMOCTH YUCTHIX aKTUBOB HHBECTULIMOHHBIX
(GOHIOB, B TOM YHCJIE O TMOPSIKE pacuy€ra CPeIHEroJOBOM CTOMMOCTH YHCTBIX AKTHUBOB Ia€BOIO
WHBECTUIIMOHHOTO ()OHJAa M YHUCTBHIX AKTHBOB AKIIMOHEPHOTO WHBECTHUIIMOHHOTO (OHIA, pPacUETHOU
CTOMMOCTH WHBECTHIIMOHHBIX I1a€B MAaeBbIX WHBECTUIIMOHHBIX (OHIOB, CTOMMOCTH HUMYIIECTBA,
NepeJaHHoOro B OIUIATY UHBECTUIIMOHHBIX MaeBy (Jajiee UMEHYyeTCsl Y Ka3aHUE), MHBIX HOPMATUBHBIX aKTOB
banka Poccun n Crangapra HammonaneHO# accommarnuu ydacTHUKOB ¢oHmoBoro peiHka (HAY®DOP)
MOPSIKA OIPEACTCHUS] CTOMMOCTH YHCTBIX AKTUBOB IMA€BOT0 MHBECTHIIMOHHOTO ()OHIA M CTOUMOCTH
WHBECTHIIMOHHOTO Tast, yrBepxkaecHHOro CoBeToM qupektopoB HAYDOP 08.04.2025 (nanee — Cranmapr).

IIpaBuiia ycTaHaBIMBAIOT MOPSAAOK M CPOKHU OIIPENIETIEHNUS CTOMMOCTH YUCTBIX akTHBOB POHI0B (Hanee
nmenyetrcss CHA), B ToM umciie mopsgaok pacuéra cpeaneronoBoit CHA donpga, mopsIoK OnpeaeieHust
pvaéTHOﬁ CTOUMOCTHU MHBCCTUIIMOHHOTI'O IT1as CDOH,Z[a U MOPAOOK OIPEACICHUA CTOMMOCTH MMYIICCTBA,
MepelaHHOr0 B OIUIaTy MHBECTUIMOHHBIX maeB donpa. IlpaBuna omnpenensior KpUTEpUU MpHU3HAHUS,
NpeKpalCHus NprU3HaHud U MCTOABI ONIPCACIICHUA CTOUMOCTHU daKTHUBOB U 06513aTeJII>CTB (DOHHOB.

VYmpasnstomas kommanus o0s3aHa ompeaenatb CHA B coorBerctBum ¢ IlpaBunmamu, a Takxke B
COOTBE€TCTBUHU C BHOCUMBIMHU U3MCHCHHUSIMU U JOIMOJHCHUSIMU B HpaBHna, IMIpU YCJIOBUH UX COTJIACOBAHUA
Criennaan3upoBaHHBIM JIEIO3UTaAPUEM.

HpaBI/ma MNPUMCHATIOTCA AJId KaXI0Tro (DOHI[a HUCKIIIOYUTCIIBHO B paMKaxX TCX aKTUBOB U O6$I3aTeHLCTB,
KOTOpbIE  TPEAYCMOTPEHbl  MHBECTHIIMOHHOW  JeKJapanued, mnpeaycMoTrpeHHoil  [IpaBuiamu
JOBEPUTEIILHOIO YIIPABJICHUS KaKIbIM KOHKPETHBIM DOHIOM.

s Bcex @OHIOB, HAXOAAMMXCS HA (POPMHUPOBAHUH, IO COCTOSTHUIO HA JIaTy BCTYIUICHUS B CHILY
[TpaBun neiictByet penakuus [lpaBui, yTBepkaeHHas HA MOMEHT Havana GpopmupoBanus ®onna. C naTel
3aBepiueHus popmupoBanusd Ponna npumenstorces [Ipasuiia, B TOM 4uciie ¢ y4eTOM BHECEHUSI U3MEHEHUI
u gononaHeHud B [IpaBuna, 1elCTBYIOMKE B KAl COOTBETCTBYIOLIUNA MOMEHT BPEMEHHU.

Jlns Bcex DOHOOB, IO KOTOPBIM MPHUHATO PELIEHHE O BbIJAa4Y€ JTONOJHUTEIbHBIX MWHBECTUIIMOHHBIX
MaeB 3aKPBITOrO NMAEBOT0 HHBECTHIIMOHHOTO (POHIA U 10 3aBEpIICHUSI COOTBETCTBYIOLIECH MPOLEaYypHI, 1O
COCTOSIHMIO Ha JaTy BCTyruieHus B cuity [IpaBui, neiictByer penakuus [IpaBui, yrBepkaeHHas panee. C
JaThl 3aBEpPLICHUS MPOLEAYpPHl BbIJAYM JOMOJHUTEIbHBIX MHBECTULIMOHHBIX TaeB, HO He paHee «31»
okTsI0ps 2025 rox mpumensitotces [IpaBuiia, B TOM YHCIIe ¢ YI€TOM BHECCHHUS M3MEHEHUH U JOTIOJTHEHUH B
IIpaBuna, 1eUCTBYIOIIKE B KaXKAbIi COOTBETCTBYIOLINUN MOMEHT BPEMEHU.



Jlist Bcex maeBbIX MHBECTULMOHHBIX (OHIOB, B [IpaBuiiax MOBEpPUTETHHOTO YIIPABICHUS KOTOPHIMU
yKa3aHO, YTO MHBECTUIIMOHHBIC MaM MPETHA3HAYCHBI JIJIs KBaTU(HUIIMPOBAHHBIX WHBECTOPOB, U [IpaBuia
JIOBEPUTEIILHOTO YIPABIEHUS KOTOPBIMUA OYIyT YTBEPKICHBI YTPABISIIONICH KOMITAHUEH, COTIacOBaHBI
CrenimanM3upoBaHHBIM JCTIO3UTAPHEM W BHeceHbI bankom Poccuu B peecTp maeBbIX MHBECTUIIMOHHBIX
¢donnos Haunnas ¢ 31.10.2025 (nanee no tekcry Ilpasun — taxxe @onn, @onpabl), npuMensitores [pasuna,
B TOM YHUCJI€ C Y4€TOM BHECEHHMS M3MEHEHHM W nomnojHeHuil B IlpaBuiia, nelcCTBYIOIIME B Ka)Iblil
COOTBETCTBYIOIINI MOMEHT BPEMEHH.

Jlnig Bcex MaeBbIX MHBECTULMOHHBIX (POHIOB, B IIpaBuiiax TOBEpUTEIHHOIO YNPABICHUS KOTOPHIMU
YKa3aHO, YTO MHBECTHIIMOHHBIC TMaW IMpeAHA3HAYEHBI ISl KBATHU(PUIIMPOBAHHBIX WHBECTOPOB, MpaBa U
00s13aHHOCTH 1O JOrOBOpaM JOBEPUTEIHHOTO YIPABICHUS KOTOPHIMU TMepelaHbl Y IpaBisiomen
KOMITAHUM OT JPYroW YTNpaBIIAIONIEH KOMIIAHMM, HAa4MHAs C J1aThl BCTYIUICHUS B CHJy M3MEHEHUU U
nonojgHeHuid B IIpaBuna QOBEpUTENBHOrO YNPABICHHUS COOTBETCTBYHOIIMM {DOHIIOM, CBS3aHHBIM CO
CMEHOH YNpaBJIAONIEH KOMIIAHUYU Ha Y IIPABIIAIOLLYI0 KOMIIaHUIO (fainee 1o Tekcty [IpaBun — raxxe ong,
®donppl), mpuMeHsroTcs [IpaBuiia, B TOM 4UCIIe ¢ y4€TOM BHECEHUSI U3MEHEHHH 1 JornoaHeHui B [IpaBua,
JEWCTBYIOLIME B KaK/IbIi COOTBETCTBYIOLLIUI MOMEHT BPEMEHH.

Jlisg Bcex mNaeBbIX WMHBECTHUIMOHHBIX (DOHIOB MOJ YIpaBI€HHWEM YIpaBiAOIEed KOMIIAHUHU, B
[IpaBunax JOBEPUTEIILHOTO YIIPABIEHUS KOTOPHIMHU YKa3aHO, YTO MHBECTUIMOHHBIC TIau MpeAHa3HAYEHBI
JUTS KBATU(PUIIMPOBAHHBIX MHBECTOPOB, U J1aTa BCTYIJICHUS B CHIIYy U3MEHEHUH U nonojHeHuit B [IpaBuia
JIOBEPUTEIILHOTO YIPABIECHUS KOTOPBIMH, CBSI3aHHBIX CO CMEHOU CIEUaTU3UPOBAHHOIO JICTIO3UTApUs Ha
HOBBIN Crnienuaan3upoBaHHBIN Aeno3uTapuii, HacTynuT HaunHas ¢ 31.10.2025 (manee mo Ttekcty IlpaBun
— takkxe Donxa, Ponawl), npuMeHstorcs [lpaBuia, B TOM 4uClIe C y4e€TOM BHECEHUS WU3MEHEHHH U
nonosiHeHui B [IpaBuiia, nelcTByIONME B KaXK/IbIii COOTBETCTBYIOUIMA MOMEHT BPEMEHHU.

Jnsa Bcex DOHAOB, HAXOMSIMIMXCS HA MPEKPALIEHHUH, MO COCTOSIHUIO HAa JATy BCTYIUICHHS B CHILY
[IpaBun nerictByet penakiusa I[IpaBuii, yTBepkieHHAas HAa MOMEHT MPHUHATHS PEUICHUS O MPEKPAIICHUU
donna.

IIpaBwiia, u3MeHeHus: U NONOJIHEHMs, BHocuMble B IlpaBmia, a taxke IIpaBmiia ¢ BHECEHHBIMU
U3MEHEHUsIMU M JOIOJHEHUAMH PACKpPBIBAIOTCS YIPABISIONEH KOMIIAHMEM Ha CBOEM CalTe B

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

IIpaBuna packpbIBalOTCS Ha CaWTe YMIPABISIONEH KOMIIAHMM HE II03JHEE JHS Haydaja CpokKa
dhopmupoBanus OoHpa.

N3menenus u JOIIOJIHCHHA, BHOCUMBIC B HpaBHna, a TaKxXKe HpaBI/ma C BHCCCHHbIMU U3MCHCHUAMU U
JOTIOJTHEHUSIMHM PACKPBIBAIOTCS Ha caiiTe Ympaisromied komnanuu He no3anee S (I1satu) pabounx mHei
A0 OaThbl Ha4YaJla MPUMCHCHUA HpaBI/IJI C BHCCCHHBIMU U3MCHCHHUSAMU U JOIIOJITHCHUAMMU.

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

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

CUYA ompegensercss Kak pa3sHUIA MEXIYy CTOMMOCTBIO Bcex akTUBOB DoHna (danee umenyromcs
akxmuesl) U BEJIMUNHOM BcexX 0053aTeNbCTB, MOANEKALTNX UCIIOTHEHUIO 33 CUET YKa3aHHBIX aKTUBOB (Oaee
umenyromes obszamenvcmaea), Ha MOMEHT onpenenenus (pacyera) CHA.

CTOMMOCTh aKTMBOB M BEJIMYMHA OO0S3aTENBCTB OINPEIENAIOTCS MO CIPABEUIMBOM CTOMMOCTH B
COOTBETCTBMHM C MexayHaponusiM craHaaproM ¢uHaHcoBoir otdetHocTH (IFRS) 13 «Onenka
CIIPaBEIJIUBON CTOMMOCTH» B peAakinu, AercTBytomed B Poccuiickoit deaepanuy Ha MOMEHT pacueTa
CYA, c yuetom tpeboBanwmii [Ipasui.

CrouMocCTh aKTUBOB, B TOM YHCJIE ONpeiesieHHass Ha OCHOBaHUH OTYETa OICHIIUKA, COCTABJICHHOTO B
COOTBETCTBUM C TpeboBanusimMu DenepanbHoro 3akoHa oT 29 urons 1998 r. Nel35-®3 «O06 oreHOUHOM
nesteabHOCTH B Poccuiickoit @enepanuny (Oaree umenyemces @3 « 06 oyernounoti desmenvnocmu 6 POy),



OIPCACIIACTCA 663 y4€Ta HaJIOroB, KOTOPLIC YIVIAYMBAIOTCA B COOTBCTCTBHU C 3aKOHOAATCIBCTBOM
Poccuiickoit @eaepanuu WM HHOCTPAHHOTO TOCYIaPCTBA MPU MPHOOPETCHUN U PeasIh3allii YKa3aHHbBIX
aKTHUBOB.

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

B cnydae onpezneneHus CTOMMOCTH aKTHBAa HA OCHOBAHUU OTYETa OLEHIIUKA JJaTa OLICHKA CTOMMOCTH
JOJDKHA OBITh HE paHee OJHOrO Troja A0 AaThl, MO0 COCTOSHHIO Ha KoTopyro ompezaemnsercs CUHA 3a
UCKITIOUEHUEM CHUTYaIluH, KOTJla CTOMMOCTh aKTHBA MA€BOI0 MHBECTHIIMOHHOTO ()OHJIA HCIIOJIb3YeTCS B
LEJISAX OCYIIECTBICHUS BBIJIaYH, TIOTAIIEHUS MTacB. B 3TOM cirydae mata OleHKH CTOMMOCTH JOJIKHA OBITh
He paHee 6 (11ecTH) MecALEeB 10 1aThl, IO COCTOSHUIO Ha KOTOpYro onpenenserca CHA.

CTouMMOCTh aKTHBa MOXET ONpPEACHAThCS HAa OCHOBAHMM OTYETa OLCHINMKA, €CIM TaKOM OTYeT
COCTaBJIEH OLICHIIMKOM, B OTHOIIEHUWH KOTOPOTO CO CTOPOHBI CaMOPETYJIHUPYEMBIX OpraHHU3aLMi
OIICHIIIMKOB HE TMPUMEHsUTMCh B TeueHue 2 (/[Byx) mer B kommuectBe 2 (/[ByX) m Ooisee pa3 mepsl
JIUCLUUIUIMHAPHOTO BO3AEHCTBHS, TpeaycMOTpeHHbIX D3 «O06 oneHouHOU nesTenbHOCTH B PDy, a Takke
BHYTPEHHUMH JOKYMEHTAMHM CaMOPEryJIMPYEMBbIX OPraHM3ALMK OLCHIIMKOB, M CTaX OCYIIECTBICHHS
OLICHOYHOM AEATEIbHOCTH KOTOPOTro cocTaBiisieT He MeHee 3 (Tpéx) ner.

[lepeueHb akTUBOB, OLIEHUBAEMBIX 10 OTUETY OIICHILMKA:

e Jlonu B yCTaBHBIX KallUTallax OOIIECTB C OTPaHUYEHHOW OTBETCTBEHHOCTbIO;

e [IpaBa yuacTusi B YCTaBHBIX KamlHTajlaX HHOCTPAHHBIX KOMMEpPUYECKHMX OpraHuzauuil (3a
HCKIIFOYCHHEM IICHHBIX OyMmar);

e [lennbie Oymaru, Mo KOTOPHIM HEBO3MOXKHO OIPEAETUTH CIPABEIJIMBYIO CTOMMOCTh HHBIM
CII0COO0OM;

e Hensuwxxumoe UMyLIECTBO;

e lMyuiecTBeHHbIE IpaBa U3 IOTOBOPOB YYaCTHs B JJOJIEBOM CTPOUTEIILCTBE;

e lIMymiecTBEHHBIC IpaBa, CBS3aHHBIE C BO3SHUKHOBEHHEM IIpaBa COOCTBEHHOCTH Ha OOBEKT
HEJIBIKUMOCTH (€T0 YacTh) MOCJIC 3aBEPIIECHUS €r0 CTPOUTENIBCTBA (CO3/IaHNE) M BO3HUKAIOIINE
U3 JI0rOBOpa, CTOPOHON MO KOTOPOMY SIBJISIETCS IOPUIMYECKOE JIUI0, KOTOPOMY MPUHAIICKHUT
paBo COOCTBEHHOCTH WJIM HHOE BEIIHOE MpaBO, BKJIOYasl MPaBO apeH/bl, Ha 3€MEeJbHBIH
YYacTOK, BBIJICTICHHBIH B YCTAaHOBIEHHOM TMOPSAKE /s LEeJIe CTPOUTENIhCTBA OOBEKTA
HEJBM)XKMMOCTH, U (W) UMEIOIUM pa3pelieHne Ha CTPOUTEIHCTBO 00BEKTa HEIBUKUMOCTH Ha
YKa3aHHOM 3€MEJIBHOM Y4YacTKe, JH00 MOPUIUYECKOe JIMI0, WHBECTUPYIOUIEE JEHEKHBIE
CpEICTBa WJIM HHOE UMYILECTBO B CTPOUTEIHCTBO 00BEKTA HEABMKUMOCTH;

e lIMmymiecTBeHHBIE TMpaBa U3 JOTOBOPOB, HAa OCHOBAHMM KOTOPBIX  OCYIIECTBIISIETCS
CTPOUTENLCTBO (CO3MaHME) OOBEKTOB HEIABM)KMMOIO HMMYIIECTBa (B TOM YHCIE Ha MECTe
CHOCHMBIX OOBEKTOB HEABMKMMOCTH) Ha BBIJIEJICHHOM B YCTaHOBJIEHHOM HOPSIKE Ui Liejei
CTPOUTENLCTBA (CO3/IaHMs1) YKa3aHHOTO 00bEKTa HEJIBUKMMOCTH 3eMEIIbHOM Y4acTKe, KOTOPBIiA
(mpaBo apeHabI (CyOapeHIbI) KOTOPOTO) COCTaBseT akTHBEI DoHA;

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

e [IpaBa apeHabl HEIBUKUMOTO UMYIIIECTBA;

e [Ipouas neOuTOpCcKas 3aJ0KEHHOCTh, B CIIy4ae HEBO3MOXHOCTH TIPOU3BECTU OIICHKY
HOMHHAJILHOM CyMMBI 00513aT€IbCTBA B COOTBETCTBUU € HacTosmumu [IpaBuiamu, a Takxe B
cllydae HaJIM4Usl MPU3HAKOB OOECICHEHHSI M HEBO3MOXXHOCTH HMHBIX METOJIOB OMpPEICICHUS
CIIpaBEIJINBO CTOMMOCTH;

e lMmymiecTBeHHbIE MpaBa Ha pe3yJbTaTbl HHTEJUIEKTYalbHOW MAESITENTbHOCTH U CpeACTBa
WHINBUAYATH3AIIH;

e lMymiecTBeHHbIE MpaBa M3 JOTOBOPOB MHBECTUIIMOHHOTO TOBapuinectBa (manee - JIUT),
BKJIIOUas JI0JIIO B IIpaBe COOCTBEHHOCTH Ha 00111ee HMYIIECTBO TOBAPHUILEH U3 TAKUX JIOTOBOPOB,
B TOM YHCJIC MPaBa, IEHCTBYIOMINE C AATHI €r0 MPEKPAIICHUS 10 JAThI TOTYYSHHS JOIU B O0IIeM
MMYIIECTBE TOBAPUIIEH;

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



[Tpu onpenenenun CHA B cocTaB 00s13aTE€IBCTB HE BKIIOUACTCS PE3epPB Ha BHIIIATY BO3ZHATPAXKICHUS
Vopapmstomeit komnanu, CrHenuaJu3upoOBaHHOMY JIETIO3UTAPHUIO, AYJUTOPCKOM  OpraHu3alluw,
OLCHIIUKY q)OHIIa " Jany, OCYHCCTBIIAIOIICMY BCIACHUC PCCCTpa BJIAACIBICB MHBCCTUIHWOHHBIX I1aCB
naeBoro uHBecTHIMoHHOro @onaa. He nomyckaercs BKIIOYEHHE B COCTAB 00513aTENbCTB UHBIX PE3EPBOB,
B TOM YHUCJIC pC3CpPBa Ha OIUIATY pPaCXO0d0B, CBA3AHHLIX C JOBCPUTCIILHBIM YIIPABJICHUCM HUMYUICCTBOM,
cocTtaBitromuM Doug.

CYA ®onoa onpeoenaemcs:

e Ha JaTy 3aBepuieHus (okoHuaHus) popmupoBanus OoHxaa;

e B Cllyyae MPUOCTAHOBJICHUS BBIJJa4M, MMOTAICHUS U 0OMEHAa NHBECTUIIMOHHBIX MAaeB - Ha JAaTy
BO300HOBJICHUS MX BBIJAYH, ITOTAlICHUS U OOMEHA;

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

e rmocie 3aBepuieHUs (okoHuaHus) ¢GopmupoBanus DoHAa - €KEMECSYHO HA TMOCIECITHUN
pabounii eHb KaJeHIapHOTrO MecsIa;

® Ha MocleAHUN pabounii JeHb CpoKa MpuéMa 3asBOK Ha MPUOOpETEHUE, TIOTallleHUEe W 0OMEH
WHBECTUIIMOHHBIX MaEB;

® Ha JaTy COCTaBIiEHHUS CIHCKa BJIAJCIbIICB MHBECTHIIMOHHBIX MaéB B CIIy4ae YaCTHUYHOTO
MOTalIeH!sI UHBECTUIIMOHHBIX MaéB Oe3 3asBIeHMs TpPeOOBaHMI BIa1€TIbI[€B MHBECTULIMOHHBIX
maés 00 KX MMOTalICHNH;

e Ha JaTy, NPEIIIECTBYIONIYIO JaTe Mepenadyd MpaB U OOs3aHHOCTEH MO TOTOBOPY HOBOM
YIPaBIIAIONIECH KOMIIAaHUEN TTPU CMEHE YIpaBJIsiolie koMmnaHuu OoHpa.

CYA omnpenensiercs B CpOKH, YCTAaHOBJIEHHbIE HOpMAaTUBHBIMU akTaMu banka Poccun.

CHA @onga omnpeaenseTcs IO COCTOSHUIO HAa 4Yac M MHUHYTBI MOCKOBCKOIO BpPEMEHHU,
cooTBeTCcTByIOIME 23 4dac. 59 MMH. aThl, Ha KOTOpyto paccuutheiBaeTcsi CHA Toro vacoBoro mnosca, B
KOTOpOM OblLi1a COBEpIlIeHa Hanbosee Mo3aHssl caenka (onepaius) ¢ umyiectsoM DoHja B 1aTy pacdyera
CYA, wnu packpbIThl Hanbolsiee MO3JHUE JAHHBIE (C yYETOM pa3HULBI BO BPEMEHH), TpeOyemble s
oTpe/IeJICHUs CIIPaBETMBON CTOMMOCTH aKTUBOB (0053aTEIIbCTB).

CUYA, B ToM uncne cpeanerogonast CHA, a Taxxe pacu€THasi CTOMMOCTbh HHBECTULIMOHHOTO 1ast PoH1a
OTPENENAIOTCS € TOYHOCThIO 10 2 (/JIByX) 3HaKoB mocie 3amsiTod, ¢ NPUMEHEHHUEM IPaBHII
MaTeMaTU4YeCKOro OKPYIJICHUs B BaJIOTe, ykazaHHo B [IpaBuiiax gqoBepurenbHoro ymnpasiieHus OoHgom.

B cnyudae ecnu B [IpaBunax poBeputeabHOro yrpasieHuss DOHIOM HE yKazaHa BAJIIOTa, B KOTOPOU
onpenensiercss CHA, B ToMm uncie cpeanerogoBas CHA u pacu€rHasi CTOMMOCTh MHBECTULIMOHHOTO Tast
®doHJa, TO YKa3aHHbIE CTOUMOCTH ONPEEINIAIOTCS B PYOIIsIX.

B ciydasx u3MeHeHHsI JaHHBIX, HA OCHOBaHHH KOTOPBIX Oblna ompeneneHa CUHA, CUA monanexur
nepepacuéry. Ilepepacuér CYUA He oCylecTBIsSE€TCS TOJBKO B CJlydae, KOrjga OTKJIOHEHHE
MCIIOJIb30BAaHHOM B pacuéTe CTOMMOCTHU aKkTuBa (00s3aTenbcTBa) coctapisieT Mmenee uem 0,1% xoppekTHoit
CYA, u otkinonenne CHA Ha 3TOT MOMEHT pacuéra coctaniseT meHee 0,1% koppextnon CHA.

IIpu pacuete CYA gomnycTUMO TPUMEHEHHE HKCHEPTHOIO (MOTHBMPOBAHHOIO) CY)KIEHUS
VYnpasmisiromei KOMIAaHUKM B CIy4asX, YCTaHOBJIEHHbIX HacTosiiumu [IpaBuinamu, a Tak k€ B MHBIX
UCKJIIOUUTENIBHBIX CIy4asX, KOTJa TEKYyIIMe METOIbl OIPEIENICHUs CIPaBEAJIMBONl CTOMMOCTH AaKTHBA
(oOs3aTeNbCTBA) C  YYETOM HECTAHJAPTHBIX BHEIIHUX OOCTOSTENBCTB TMPHUBOIAT K HMCKAXKEHHUIO
CIpaBeIJIMBOM  CTOMMOCTH, a  TNPUMEHEHHE  MOTHUBUPOBAaHHOTO  CYXJEHHS  00ecreunBaeT
HAJIC)KHOE OIpEACNICHHe CIPaBeUTMBON CTOMMOCTH cOOTBeTCTBUM ¢ MCDO 13 u TpeboBaHUAM
3akoHoAarenscTBa Poccuiickoilt denepaunn. OkcnepTHOE (MOTUBUPOBAHHOE) CYXKAEHHE — 3TO
JOKYMEHTaIBHO 0(OpMIIEHHOE IPOPECCUOHATBHOE CYXKEHNE Y IPaBIIAIONIEH KOMIIAHUHU, COTJIaCOBAaHHOE
co Crniennanu3upoBaHHBIM JIETIO3UTAPUEM, COJepkKaliee 0OOCHOBAHHBIE pacueThl U BBHIBOJBI 00 OLIEHKE
CIpaBeIIMBON CTOMMOCTH AaKTMBOB W/WJIM OOS3aTENIbCTB, O BEJIMYMHAX, HCIOJIB3YEMBIX B pacyere
CTIpaBEIJIMBONH CTOMMOCTH, O BBISBJICHHBIX OCHOBAaHUSX NPU3HAHUS/TPEKPAIICHUS NPU3HAHUS
aKTHBOB/00SI3aTENbCTB, O BBIABICHHBIX IPHU3HAKaX BO3HUKHOBEHMS KPEOUTHBIX PUCKOB M IPOYMUX
00CTOSITENLCTBAX, KOTOPBIE BIMAIOT HAa OL[EHKY CIPaBEAIMBON CTOUMOCTH B cooTBeTcTBUU ¢ MCDO 13.



3. ITPA3HAHUE, TIPEKPAIIEHUE IPU3HAHHWS 1 ONEHKA JEHEKHBIX
CPEACTB, B TOM YHUCJIE HA HECHU)KAEMBbBIX OCTATKAX B KPEJUTHOU
OPI'AHU3ALIMHU

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

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

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

[Tpu 3aKITF0OUEHUH COTIIANIICHSI C OAHKOM O HECHUYKaeMOM OCTATKE ICHEKHBIX CPEJICTB Ha CUETe (Daiee
umenyemcs CoenauieHue) NPOUEHTHI HA HECHUKAEMbIIl 0CTATOK ITPU3HAIOTCS B KAYECTBE JEOMTOPCKOU
3aJ0JI2KCHHOCTH, HAUYMHAasA C JaThl BCTYH.HGHI/ISI B CI/IJIy COI‘JIaH_IeHI/ISI JII/I6O C JaThl, yKaBaHHOﬁ B 3asIBKC HaA
pa3menieHne Kk CoryaleHmo.

IIpexpamnienue npu3HaHus IPOLEHTOB HA HECHUXKAEMBIA OCTATOK IIPOUCXOAUT B CICAYIOLIUE NATHI:

- 1aTa UX 3a4MCIICHUS] OAaHKOM Ha PACUETHBIN CUET;

- J1aTa JIMKBUJAIMHM KPEIUTHOM OpraHu3alMy COTJIaCHO MH(OpPMAIMH, PacKphITOi B OQHUIMATEHOM
TOCTYITHOM HcTouHuKe (B ToMm umcie 3anmucu B EI'PHOJI o nmukBupanuu KpeaWTHOW OpraHU3AIMH B
Hop;uuce, yCTaHOBHeHHOM 3aKOHOI[aT€JII:CTBOM).

Jlebutopckast 3a10HKEHHOCTh B CyMME HAKOTUICHHBIX MPOIEHTHBIX JOXO0JIOB OIICHUBAETCS B CyMME,
WCYHCIICHHOW WMCXOJASl W3 YCIOBHI COOTBETCTBYIOIIETO COTJIANICHHUS ¢ OaHKOM B OTHOIIEHUH O0a3bl
HAYUCJICHUS MPOIICHTA U MPOLICHTHON CTaBKH, 3a TIEPHO/I, MPOIICIINI CO THSI OKOHYAHUS TPEABIYIIETO
MPOLIEHTHOTO Tepuoda, WM ¢ MOMEHTa Havaja JedcTBUs Takoro CornamieHusi, €civ MpPOLEHThl He
MOTalIaINCh.

JleHnexHble cpencTaa:
® [IepEUMCIICHHBIE HA OPOKEPCKUIl CueT, B OTHOIICHUH KOTOPHIX Ha ATy OLIEHKU HE MOJIyueH
oT4eT Opokepa, NOATBEP)KAAIOIIMN MOJYyYeHHE MEPEeUYMCICHHBIX JEHEXHBIX CpPEICTB
OpoKepoM, a TaKxKe
® [IEPEUUCIICHHBIE HA APYroi pacueTHbIM cueT POHa, B OTHOLIEHUH KOTOPBIX Ha JaTy OLIEHKU
HE IOJy4eHa BBIIUCKAa M3 OaHKa, MOATBEP)KIAIOIAs 3a4MCICHUE AECHEXHBIX CPEACTB Ha
pacyeTHBIN CUET,
IIPU3HAIOTCSA B KAauyecTBE IEPEBOJIOB B IyTH/AEOMTOPCKON 3aJ0JKEHHOCTH M OLICHUBAIOTCS B CyMMe
NIEPEYUCIICHHBIX CPEJICTB.

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

[IpexpalieHne npu3HaHus JEHEKHBIX CPEJICTB IPOUCXOANT B CIAEIYIOIINE JaThI:

e JaTa WCIIOJIHEHUS KPEAUTHON oOpraHu3aluei o05f3aTeibCTB MO MEPEYUCICHUIO JCHEKHBIX
CPEICTB CO CUETa;

e jara pemeHus banka Poccun 006 oT3bIBE nHIeH3UM OaHKa (JIEHEKHBIC CPEICTBA MEPEXOAT B
aKTUB «Ipouas 1eOUTOpCKast 3a10JKEHHOCTDY);

e Jara JUKBHJIAIMHM OaHKa COTJIAcHO MH(OpMAaIUH, PACKPHITOM B OQHUIMAIBLHOM JOCTYITHOM
ncrounuke (B Tom uncie 3anucu B ET'PHOJI o nukBuanum 6aHka B mopsike, yCTAaHOBICHHOM
JEHCTBYIONUM 3aKOHOIATEIHCTBOM).



4. IIPU3HAHUE, IPEKPAIIEHUE IIPUZHAHUA U OHEHKA JEIIO3UTOB

4.1. Ilpu3HaHue U MpeKpauleHne NPU3HAHUSA JeN03UTOB

ﬂenos’um 6 banke npu3sraenics 6 kadecmee akmuea c.

JIaThl MOCTYIUIEHUS JEHEKHOW CYMMBI Ha JICTIO3UTHBIN CUET, OTKPBITHIM B LESAX Pa3MEILECHUS
JIEHE)KHBIX aKTUBOB (DOHJA B KPEAUTHOW OPraHU3ALMM, MOATBEPKICHHOTO BBIIMCKON C
JIETIO3UTHOI'O CUETa;

JaThl TIEPEYCTYNKUA TpaBa TPeOOBaHMs O BBIIUIATE BKJIaJla U HAYHMCICHHBIX IPOIICHTOB Ha
OCHOBAaHMH JOTrOBOPA YCTYIIKH.

ﬂamoﬁ npexkpauleHusl npusHanusl 0eno3uma A61semcs:

JlaTa BO3BpaTa KpeAUTHON OpraHu3alueil CyMMbl BKJIaJa Ha pacueTHbIN cueT PoHAa;

nata (QakTUYECKOW MEepeyCTYNKH MpaBa TpeOOBaHUS O BHIILJIATE BKJIaJa W HAYHCICHHBIX
MPOLIEHTaX Ha OCHOBAHUU JOTOBOPA YCTYIIKH;

nata BHeceHus ceenennit B ET'PIOJI o mpekpaiiennu 1eaTebHOCTH KPEAUTHOW OpraHu3aiun
B MIOPSAKE, YCTAHOBJIEHHOM JEHCTBYIOLIUM 3aKOHOIaTEIbCTBOM, B CIIy4ae €€ JIMKBUIALINY;
nata pemeHust banka Poccun 00 0T3bIBe TUIIEH3UN KPETUTHOM OpraHu3ay Ha OPUIIUAIEHOM
caiire banka Poccum (cymMma jemo3uTa NpU3HAETCS B aKTUBE «aIpodas AeOUTOpcKas
3aJI0JDKEHHOCTBY ).

4.2. Tlopsiaok OLEeHKH /1eN03UTOB

CrnpaBennuBasi CTOMMOCTD JICTIO3UTa OMPEEIeTCs, KaK HOMHUHAJIbHAs CTOUMOCTD JIeTIO3UTa (CymMma
JICHEKHBIX CPEJCTB, HAXOMSIIUXCS HA JICTIO3UTHOM CUETE) IUII0C HAYHMCIICHHBIE UCXO/s U3 MPOIEHTHOMN
CTaBKH TIO JICTTO3UTY MPOIEHTHI Ha JIaTy OLIEHKH B CICAYIONINX CIIyJasx:

CPOK Jaemno3uTa «10 BocTpeboBanus» uiu MeHee 90 (JleBssHocTa) MHEW ¢ 1aThl pa3MelIeHUs
JICHE)KHBIX CPEJICTB HA JCMO3UT, M MPOLIEHTHAs CTaBKa IO JIEMO3UTYy MpU3HAHA PHIHOYHOU (8
coomeemcmeauu ¢ n.4.3 nacmoswux Ilpasun);

JIOTOBOP OAHKOBCKOTO BKJIaJ1a (IEMI03MTa) MOXKET OBITh PACTOPTHYT BKJIAYUKOM B JIFOOOH JICHD
0e3 moTepu HAYMCICHHBIX Ha JATy PACTOPKEHHUS MPOLEHTOB, M TMPOIEHTHAas CTaBKa IO
JETIO3UTY MPU3HAHA PHIHOYHOM.

B ocranbHBIX cilydasix CIpaBeUIMBasi CTOMMOCTb JIETIO3UTa OINpENesieTCsl Kak MPUBEACHHAs K J1aTe
OLIEHKH CTOMMOCTb OCTABIIUXCS 10 MOMEHTA MOTAIlICHHsI JICHEKHBIX IIOTOKOB I10 JETIO3UTY (YUYUTHIBAIOTCS
IUIaTEXU IPOLIEHTOB U OCHOBHOM CYMMBI JIETIO3UTA), PACCYMTAHHASI C UCIIOJIb30BAaHHEM B KaUE€CTBE CTABKU
JTOXOAHOCTH (T ) BEIOPaHHOM MPOIEHTHOW CTaBKU:

00 CTaBKH, MPETyCMOTPEHHOU JIEMO3UTHBIM JI0TOBOPOM;
60 PHIHOYHOU CTABKU (Tep ./ Tor.cp.poir.) -

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

dopmyna pacdera npuBeaeHHON ctoumoctu (PV):

2oe:

N
CF,
PV =

ti_to
i=1(1+1)365

T - CTaBKa JOXOJHOCTH;

N - KOMMYEecTBO OCTaBUIMXCS Ha JaTy OLICHKH IUIaTeXel MPOLIEHTOB U/ OCHOBHON CyMMBI J0JTa
0 I0TOBOPY (IENO3UTY);

CF; - BenmuuuHa 1-TO TUIaTexa;

t; - naTa i-ro miaTexa;

top - JaTa OLICHKHU.

B mo6oMm ciydae cmpaBemmBasi CTOMMOCTH JIETIO3UTA HE MOXKET OBITh HHMXKE CYMMBI JCHEKHBIX
cpeAcTB, KoTopele moiyuua Obl DoHx B cioyyae JAOCPOYHOTO BOCTpeOOBaHMS CYMMBI BKJIaJa HIIU
pacTopIKeHus ToToBopa OaHKOBCKOTO BKJIaja (JIEMO3UTa) HA AATy OIICHKH.



B cnydae HEeBO3MOXKHOCTH OIPEAEIICHHSI CTIPABEIIIMBON CTOMMOCTH 10 METO/1aM, YKa3aHHBIM BBIIIIE, B
TOM YHCJIE B Cllyuyae HEBO3MOKHOCTH MTPOBEPKU CTABKU HA COOTBETCTBUE PHIHOYHBIM YCIOBUSAM, a TAKXKE B
Cllydae HaJTU4Hsl TIPU3HAKOB OOECIICHEHHUSI, CTIPaBENINBAs CTOMMOCTD JISTIO3UTOB OINPEACTSETCS C yI4ETOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAIKOM, MpeaycMoTpeHHbIM [Ipunoxkenuem 2.

4.3. Ilopsinoxk npu3HAHMS MPOLEHTHON CTABKHM PHIHOYHOI

Ha naty oueHKM NpoU3BOAMTCS MPOBEpKA COOTBETCTBUS MPOILEHTHONM CTAaBKH IO JIEMO3UTY,
OIIpEeJICIEHHON B IOTOBOpE OAaHKOBCKOTO BKJIA/1a, PHIHOYHBIM YCIIOBHSIM.

[IpoueHTHas cTaBKa MO pyOJIEBOMY JIENO3UTY MPU3HAETCSI PHIHOYHOM, €CITH BBIITOJIHEHO YCJIOBHUE:!

Tow.cp.poin. * (1 - KV) < Then < Tou.cp.pbin. * (1 + KV),
eoe:
Then — CTABKa I10 JICIO3UTY B IIPOLIEHTAX;
KV — koo duument konedaHnii (BOJATHIBHOCTH) PHIHOYHOM CTaBKM Ha TOpu3oHTE 12 Mecsies,

onpenenseMblii o Gpopmyiie (¢ OKpyriIeHHuEM 10 4 3HAKOB):
_maxrcp.pblﬂ._minrcp.pbll-[.

. s
MINTcp perm.

eoe:

MAXTep pp, — MAKCHUMaJIbHas CPEIHEB3BCLICHHAS MNPOLCHTHAS CTaBKa M0 IPHUBICYCHHBIM
KPEAUTHBIMU OpraHU3aIUsIMU BKJIaJaM (Aermo3utaM) He()MHAHCOBBIX OpraHHW3aluil B pyOnsx B
nejoM no Poccuiickoit Denepannu ¢ COMOCTABUMBIM CPOKOM, ITyOJIMKyeMasi Ha O(QHUITHaTbHOM
caiite Ib P® no passepHyTOil mIKane, Ha rOpu3oHTE 12 MecsleB, HauuMHAsA OT IOCIEIHEN
packpsiToii Ha caiite banka Poccuu craBku;

MINT, . — MHUHUMAJbHAS  CPCIHCB3BEIICHHAs TIPOLCHTHAs CTaBKa MO IPHBJICYCHHBIM
KPEAUTHBIMU OpraHU3aIUsIMU BKJIaJaM (Aermo3utaM) He()MHAHCOBBIX OpraHHW3aluil B pyOnsx B
nejoM o Poccuiickoit Denepanuu ¢ COMOCTABUMBIM CPOKOM, ITyOJIMKyeMasi Ha O(QHUIIHaTbHOM
caiite Ib P® no pa3BepHyToll LIKane, Ha TOpU30HTE 12 MecsleB, HauuHas OT MOCJIEIHEN
packpsiToii Ha caiite banka Poccuu craBku;

Ton.cp.pen. - OLEHKA CPEJIHEB3BEICHHON PHIHOYHON MPOLEHTHON CTaBKH, ONPEIENICHHAs 10 hopMyIie
(c OKpyTJIeHHEM 10 2 3HAKOB):

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

eoe:

Tep.pwin. = CPEIHEB3BEIICHHAS POLICHTHAS CTABKA MO TPUBJICYEHHBIM KPEJIUTHBIMU OPraHU3aLUIMU
BKJIaaM (7eno3uTaM) He()UHAHCOBBIX OpraHu3alMii B pyoisx B IienoM 1o Poccuiickoi
Oeneparnun, nydnukyemas Ha opunuaibHoM caiite [[b PD mo passepHyToil mkaie, 3a Mecsil,
HauboJsee OMM3KUINA K AaTe OLICHKH, 10 JENO3UTaM CO CPOKOM MPUBJICUEHHS, MTOMAJAI0IIUM B TOT
)K€ WMHTEpBaJl, YTO U CPOK, OCTABIIMKCS HA OTUETHYIO JaTy JO MOTralieHUs OLEHHUBAEMOIO
JIETI03UTa;

KC,,. - xmouesas craBka [Ib P®, ycranoBjieHHas Ha 1aTy OLEHKH;

KC¢p. - cpennsis kimoueast craBka [[b PD 3a kaneHIapHbIid MecsIl, 32 KOTOPBIA ONpE/IeNicHa CTaBKa

GC.prH.'
Cpennsisa 3a KaJeHAapHBIN MecsIl kitodeBas ctaBka [Ib PO paccunteiBaercs o popmye:
L KC < T,

KCep. = — 7
eoe:
T - KoM4eCTBO AHEN B KAJEHIAPHOM MECSLE, 3a KOTOPBIA PACCUUTHIBAECTCS MPOLICHTHAS CTABKa;
KC; - xmroueBas craBka [{b P®, nefictBoBaBIias B i-oM mepuoe KajJeHAaApHOTO MecsIia,

T; - xonM4ecTBO JHEH KaJleHJApHOTO MecsIla, B TEUCHHE KOTOPBIX JICHCTBOBAIA MTPOIICHTHAS CTaBKa
KC;
i

B Ttom cnyuae, ecnu nmpolieHTHasI cTaBKa 1o pyOjaeBOMY AETO3UTY MPU3HAETCS PHIHOYHOM, B KaueCTBE
BBIOPAHHOM PHIHOYHOM CTaBKU MPU3HAETCS CTaBKa 110 JCMIO3UTHOMY JIOTOBOPY.



B tom cnmyuae, ecnu MpoOLIEHTHAs CTaBKa MO PyOJIeBOMY JACMO3UTY HE MPHU3HAETCS PHIHOYHOM, B
Ka4eCTBE PHIHOYHOM MPU3HACTCS CTABKA 1oy cp prin.-

IIpouenTtHas craBka mo geno3uty B jojutapax CIIIA wnu EBpo mpusHaercs pbIHOYHOM, eciu
BBITIOJIHEHO YCIIOBUE:!

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

KV — xosddunmeHT konebaHuii BOJATHMIIBHOCTA PHIHOYHOM CTaBKM Ha TOPU3OHTE 12 MecsIes,
ONpPENENAEMBIA 10 COOTBETCTBYIOIIUM CPEJHEB3BEIICHHBIM CTABKAM  Top oy, AHAIOTHYHO
OIpENENeHHIO KOY()(HUIMEHTA BOIATHILHOCTH IO PyOJIEBBIM CTaBKAM; Tyep - CTABKA II0 JETIO3UTY
B IIPOLIEHTAX;

Tep.pwin. = CPEIHEB3BEIICHHAS POLICHTHAS CTABKA MO TPUBJICYEHHBIM KPEIUTHBIMU OPraHU3aLUIMU
BKJIaJiaM (Jeno3uTaM) He(UHAHCOBBIX OpPTraHM3AIMA B BAJIIOTE, COOTBETCTBYIOIICH BalllOTE
Jerno3uTa, B 1esoM no Poccuiickoit deneparuu, myonukyemas Ha odurmanpHoM caiite [[b PD
M0 pa3BEpHYTOH IIKase, 3a MecsI, Hanboee OIM3KHA K JaTe OLEHKH, 10 JACTIO3UTaM CO CPOKOM
MPUBJICYEHHU S, TIONAAAIOIIMM B TOT K€ MHTEPBaJ, YTO U CPOK, OCTABIIUICS HA OTYETHYIO JaTy A0
MOTAIICHUS OICHUBAEMOTO JICTIO3HTA.

B Tom cnydae, ecnu mpoueHTHas craBka mo aeno3uty B gosuiapax CIIA wnm EBpo, mpusnaetcs
PBIHOYHOH, B KauecTBE BLIOPAHHOM PHIHOYHOM CTaBKU MPU3HAETCS CTaBKa M0 JCMO3UTHOMY JIOTOBOPY.

B tom ciyuae, ecnu mporeHTHas ctaBka no aeno3uty B aosuapax CIIA wnu EBpo, He mpusHaetcs

PBIHOYHOM, B KQYECTBE PHIHOYHOMN MPU3HACTCS CTABKA Typ by,

5. INPU3HAHMUE, IPEKPAIIIEHUE IIPU3HAHUA U OHEHKA IEHHbBIX BYMATI

5.1. IlepBoHaya/ibHOE NPU3HAHUE IIEHHBIX OymMar

JlaToii mepBOHAYAILHOTO MpPU3HAHUS LEHHON Oymaru siBisiercs nara nepexona kK PoHay mpas
COOCTBEHHOCTH Ha IICHHYIO OyMmary, orpeaessieMblii B COOTBETCTBHH €O CT.29 DeepanbHOro 3aKoHa oT 22
anpens 1996 r. Ne39-®3 «O poiHke 1eHHBIX Oymar» u cT. 149.2 I'paxkganckoro Konekca PO.

[Ipu 3TOoM npruobpeTeHue npaB cOOCTBEHHOCTH Ha IIEHHbIE OyMaru 1o orneparusM, COBepIIaeMbIM Ha
YCIIOBUSIX CPOYHOCTH, BO3BPATHOCTH M IUIATHOCTU (Oajee UMEHYIOmMCs onepayuu, cosepuiaemvle Ha
8038PAMHOU OCHOBe), SIBISIETCS OCHOBAHHMEM JIJIsl TIEPBOHAYATILHOTO TPU3HAHUS IICHHBIX OyMmar B ciydae,
€CJIM ATO BJIEUET MEePEX0/]] BCEX PUCKOB U BBITOJ], CBSI3aHHBIX C BJIAJICHUEM IE€pelaHHO LIeHHOI Oymaroii.

Onepayusamu, cogepuiaembimu Ha 6036PAMHOU OCHOBe, He GIeKYWUMU 3a COOOU Nepexo0 8cex PUCKOs
U 8b1200, CBA3AHHBIX C 8lAOEHUEM NePeOaHHOU YeHHOU Oymaeol, 6 yenax oannvix [Ipasun npunumaromes.
e gnoroBopel npsimoro PEIIO u o6parnoro PEIIO, ecnu meHa oOpaTHOW MOKYIIKH SIBJISICTCS
(UKCUPOBAaHHOW WJIM paBHA LIEHE NMPOAAXKH IIIOC CyMMa, COOTBETCTBYIONIAsl MPOLICHTHOMY
JI0X0JTy, a Takxke onepanuu «crneunanbHoro» PEITO ¢ OpokepoM 1o nepeHocy 00s3aTenbCTB
KIIMEHTA;
® JIOTOBOpHI 3aiiMa IIEHHBIX OyMar MpH yCJIOBUH, YTO Y IPABISIOIAsS KOMIAHUS HE HAXOANUTCS B
craryce oOecleHeHus, nedonra Wi OaHKPOTCTBA M MpaBa COOCTBEHHOCTH IO LIEHHBIM
Oymaram, MoJy4eHHBIM 110 TAKOMY JOTOBOPY, HE MEPEAaHbl 110 HHBIM OCHOBaHHSIM.

5.2. IlpexpameHue NPpU3HAHMSA LEHHBIX Oymar

Ilpexpawenue npusnanus yenHou bymazu nPoOUCXooum.:
e B jaary nepenauu @oHIOM MpaB COOCTBEHHOCTH Ha LIEHHYIO OyMary Ipyromy JIMIly;
B JIaTy MOTAIIEHUS [IEHHOW OyMaru B COOTBETCTBHH C SMUCCHOHHBIMHU JIOKYMEHTAMU;
IIPY JIMKBUJIALIUU SIMUTEHTA;
IIPU HEBO3MOXKHOCTH Pean3alliy MpaB, 3aKPEIUICHHBIX [IEHHOW OyMarou.
IIPY BO3HUMKHOBEHMHU IpPHU3HAKAa oOecleHeHHs, Aedosta min GaHKpOTCTBA KOHTpAareHTa IO
JIOTOBOPY BBIIaHHOTO 3aliMa LIEHHBIX OyMar B OTHOIIIEHUH TAaKUX LIEHHBIX OyMmar;
e 1Ipu BbIJAue 3aiiMa EeHHBIMH OyMaramu, IMoJiydeHHBIMH I10 IOTOBOPY 3aiiMa.



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

5.3. doroBop Ha npuoOpeTeHne (peaau3annio) HEeHHbIX Oymar

[Ipu HecoBmajeHUM [aThl Mepexojia MpaB COOCTBEHHOCTH HAa IIEHHbIE Oymaru, OmpeaeieHHOMN
YCIIOBHSIMH JIOTOBOPA, C AATOW 3aKJIIOUYEHUS JOTOBOPA MO MPUOOPETCHHIO (peaau3aiii) eHHBIX Oymar,
TaKou AOT'OBOP Ha AaTy OUCHKU IMPU3HACTCA, KaK aKTHUB UJIU 06H33T€HBCTBO, B 3aBHUCUMOCTHU OT UBMCHCHUA
CIIPaBEIJIMBOM CTOMMOCTH TPHOOpETaeMbIX (pealn3yeMblX) IeHHBIX OyMmar. [Ipexpaimienne mpusHaHUS
AOTOBOpA, KaK OTACIILHOTO aKTUBA UJIN OGHSaTeHBCTBa, MPOUCXOJUT B MOMCHT UCIIOJIHCHU S IPOJAaBLIOM I10
JIOTOBOPY 00s3aTeIbCTBA IO TEPEBOAY NpaB COOCTBEHHOCTH Ha IIEHHBbIE Oymaru JUOO B MOMEHT
pPacTOp:KEeHHUs JOTOBOPA.

JloroBop Ha MpUOOpETEHHE IIEHHBIX OyMar MpU3HAETCsl aKTHBOM, a JIOTOBOP Ha PEaTH3alHIO0 IIEHHBIX
6yMar MPpU3HACTCA O6H33TCHLCTBOM, B ClIydac, €CJIM Ha JaTy OLUCHKH CIIpaBCIJIMBAsA CTOMMOCTH LICHHBIX
Oymar, SIBIISIOIIMXCS MPEIMETOM JIOTOBOPA, BBIIIE, YeM CTOMMOCTH IIEHHBIX Oymar, 3a)MKCHpOBaHHAs B
noropope. CropaBeminBasi CTOMMOCTh JAHHOTO aKTHUBa (00S3aTENbCTBA) OMPEACNSETCS CIETYIOINIHM
o0OpazoM:

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

JloroBop Ha MpUOOPETEHHE IIEHHBIX OyMar MpHu3HAETCs 00s3aTENHCTBOM, a JOTOBOP HA PeaTH3alnio
IIEHHBIX 6}7Mal" IMPU3HACTCA aKTUBOM, B CJIy4ac, €CJIM HAa AAaTy OLICHKU CIIpaBCAIMBAss CTOUMOCTDb LICHHBIX
Oymar, SIBIISTFONINXCS TIPEMETOM J0TOBOpa, HUXKE, YeM CTOMMOCTh IICHHBIX Oymar, 3aMKCHpOBaHHAs B
noropope. CropaBeminBasi CTOMMOCTh JAHHOTO 00s3aTeNbCcTBAa (AKTHUBA) OMPEACINSETCS CIETYIONIHM
o0OpazoM:

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

CnpaBennuBasi CTOMMOCTh JIOJITOBOM IIEHHOW OyMmaru OmpeaenseTcs ¢ Y4YeTOM HaKOIIEHHOTO
KYIIOHHOTO J0X0/1a.

Benmnunna HaKOIJIEHHOTO KYNOHHOTO JI0XOJa IO IIEHHBIM OymaraM Ha JaTy OIICHKH
akTUBa(00s3aTENBCTBA) OIICHUBACTCSI B CyMME, MCYHCIECHHOW WCXOAS M3 CTAaBKM KYMOHHOTO J0XO/a,
YCTAaHOBJICHHOW B PEIICHHUH O BBIMYCKE (JOMOJHUTEIHPHOM BBIMYCKE) WM TPOCIEKTE AMHUCCHOHHBIX
[IEHHBIX OyMar 0 MOMEHTA X BBIILJIATHI.

CrpaBeasiuBas CTOMMOCTh aKTHBa, BO3HMKIIETO B pPe3yJibTaTe€ COBEPIIEHHUS CHEIOK C LIEHHBIMU
Oymaramu, 3aKJIIOYEHHBIX Ha YycioBusx T+ (3a HCKIIOUeHHMEM OHpPXKEBBIX ONepaluii B pexuMe
0e3apeCcHBIX TOPTOB), ONPENEIISCTCS C YIETOM MopsiiKa, mpeaycmorpenHoro [pumnoxxennem No2.

5.4. Onepauuu PEIIO.
5.4.1. O01IHe MoI0KeHus

[Tpu nmepemave MEHHBIX OyMar Mo omnepanusM, COBEPIIaeMbIM Ha BO3BPATHOW OCHOBE, HE BJICKYITUM
3a co00il mepexoa BCEX PHCKOB M BBITOJ, CBA3AHHBIX C BIQJICHUEM IepelaHHOW LeHHOW Oymaru,
MPEeKpaIleHUe MPU3HAHUS TIEPEIaHHBIX IICHHBIX OyMar He MPOUCXOIUT. [Ipu 3TOM JCHEKHBIC CPEICTRA,
HOJIy‘-ICHHBIC 110 TAKUM OHepaHI/IHM, C MOMCHTA UX HOCTyHJIeHI/ISI n 10 MOMCHTAa B03BpaTa HpI/I3HaIOTC$I B
KayecTBe 00543aTeNILCTBA.

Takue obsa3amenscmea oyeHU8arOMCs CedyrouwUM 00pa30M:
e o0s3arenbcTBa, BO3HUKIIME 10 omnepauusM PEIIO ¢ KpeauTHBIME —OpraHH3alMsMU,
3akTroueHHbIM Ha Toprax [IAO «MockoBckast Oupska - 0 METOJIMKE, OTMCAHHON B pas3ferne
5.4.3 nacrosauux [Ipasun;
e o0s3arenbcTBa, Bo3HUKIINE 1o omnepauusM PEIIO Ha MHBIX ycrnoBHAX (BHEOHpPXKEBOE WIH C
UHBIMM KOHTpPAareHTaMu) - IO METOAMKE aHAJIOIMYHON METOJUKE OLEHKU CIpaBeIJIMBOMI
CTOMMOCTH TIOJYYEHHBIX 3aliMOB (8 coomeemcmeuu ¢ pazoenom 11 nacmoswux IIpasun).

[Ipu nony4yeHny EeHHBIX OyMar 1o orepanusM, COBEpIIaeMbIM Ha BO3BPaTHOI OCHOBE, HE BICKYILIUM
3a co00il mepexoa BCEX PHUCKOB M BBITOJ, CBS3aHHBIX C BIIAJICHUEM IIEHHOM Oymaroi, NmpuU3HAHUA



MOJIYYCHHBIX IICHHBIX 6YMaF HC TIPOUCXOIUT. HpI/I 9TOM ACHCKHBIC CPECACTBA, IICPCUNUCIICHHBIC 110 TAKUM
ornepanuiaM, C MOMEHTA UX MEPCUYUCIICHUA U 1O MOMCHTA BO3BpaTa MMPHU3HAOTCA B KAUECTBC aKTUBOB.

Takue akmugvl oyeHu8aomcs ciedyiouum 0opazom:

® aKTHUBBI, BO3HUKIIME MO omepauusiMm obpatHoro PEIIO ¢ kpeauTHBIMH OpraHU3alMsIMU,
3aktoYeHHbIM Ha Toprax [TAO «MockoBckas Oupka - o METOJIMKe, OMMCAaHHOU B pasjerne
5.4.3 nacrosmux [IpaBun;

® aKTWBBI, BO3HUKIIHME 1O omnepamusiM oOpatHoro PEIIO ¢ kpeauTHBIMH OpraHHU3aIlUsMH,
3aKJIIOYCHHBIM Ha BHEOWP)KEBOM PBIHKE - TI0 METOJMKE, aHAJIOTMYHOM METOAMKE OLEHKHU
CIPaBEUIMBON CTOMMOCTH JIETIO3UTOB (68 coomeemcmeauu ¢ pazoenom 4 nacmoawux Ilpasun);

® aKTHBBI, BO3HUKIIKE MO omepanusMm obpatHoro PEIIO ¢ mpounmu opraHu3amusiMu - IO
METOJIMKE, aHAJIOTUYHOW METOJUKE OLIEHKH CIIPaBEAJIMBOI CTOMMOCTH BBIJAHHBIX 3alIMOB (6
coomeemcmesuu ¢ pazoeinom 10 nacmoswux Ilpasun).

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

B ciyuae, ecnmu ®oHx mpomaeT IeHHbIE OyMarw, MOJYYCHHBIC MO OIEpaIsM, COBEpIIAeMbIM Ha
B03BpaTHOﬁ OCHOBEC, TO C 3TOIr0 MOMCHTAa CDOHI[ MMpHU3HACT 06H3aT€J'H>CTBO IO BO3BpAaTy JAAHHBIX LCHHBIX
Oymar. O053aTebCTBO MPU3HACTCS 10 MOMEHTA OOPaTHOTO BBIKYTIA JTAHHBIX IIEHHBIX Oymar ®oHA0M WiIn
APYroro yperyaupoBaHus 0053aTeNIbCTBA IO BO3BPATY IMOIYYEHHBIX [IEHHBIX Oymar. Takoe 00s3aTeIbcTBO
OLICHUBACTCS B CyMME, PaBHOHM CIpaBEJIUBOW CTOMMOCTH TPOJAHHBIX IICHHBIX OyMar, IOJJIeKAIINX
BO3BpATy, ONpeeIsieMOil B BHIOpaHHOM, ISl IICHHBIX Oymar, mopsiKe.

5.4.2. Onepanun «cneunajbHoro» PEITIO ¢ Opokepom 1o nmepeHocy 00s13aTejibCTB KJIAMEHTA

ITpu cosepmiennu crenuanbHbXx caenok PEIIO ¢ Gpokepom mo mepeHocy 00s3aTeNbCTB KIMEHTa
IIPU3HAHUS MOJIYYEHHBIX LIEHHBIX Oymar He npoucxoauT. Ilpu 3ToM mpu3HaKOTCS claenyromue akTUBBI U
00513aTeNIbCTBA, BO3HUKIIINE TI0 TAKUM CJIeTTKaM:

e 00s3aTeNbCTBA 110 BO3BPATY LIEHHBIX Oymar 1o oneparusm oopataoro PEITO;

e TpebOoBaHUs MO BO3BPATY JEHEKHBIX CpeAcTB mo caenkam obOparHoro PEITO mpusnatorcs B
KAa4eCTBE aKTHUBOB;

e 00s3aTeNBCTBA MO BO3BPATY JIEHEKHBIX CPEACTB 10 crnenkam npsmoro PEIIO.

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

O0s3arenbcTBa O BO3BPATY LIEHHBIX OyMar OIIEHUBAIOTCSI B COOTBETCTBUH C OLIEHKOM CITpaBeINBOM
CTOMMOCTH TaKUX LIEHHBIX OyMar.

AKTHBBI, BO3HUKIIHE 10 onepaiusiM ooparHoro PEITO, onieHnBaOTCS B CyMMe JIEHEKHBIX CPEJICTB,
MOJIS)KAIUX UCIIOTHEHHIO 10 BTOopoi yacTu caenku PEIIO B cooTBeTCTBUM C perjiaMeHTOM Opokepa.
CropaBeuinBasi CTOMMOCTh B CiIydae HEOOXOJMMOCTH OIPENENIeTCsS C Yy4eTOM KOPPEKTUPOBKU B
COOTBETCTBHH C MOPSAJIKOM, MpeaycMOoTpeHHbIM [Ipunoxenuem 2.

Ilpamoe PEIIO

OO6s3arenbcTBa, Bo3HHKIIKME 1o omneparusM PEIIO omneHuBaOTCS MO METOAWKE aHAJIOTHYHOU
METOJIMKE OLICHKH CIIPaBEUIMBOM CTOMMOCTH IOJyYEHHBIX 3aliMOB (B COOTBETCTBUHU C paziesnoMm 11
Hacrosux [IpaBw).

5.4.3.0nenka akTuBOB, BO3HMKIIMX NO onepanusaM PEIIO, 3aki4eHHBIX ¢ KpeIUTHBIMH
opranmzanusivu Ha Toprax ITAO «MockoBckasi OMp:xay»

Ha naTty onieHKHM npou3BOAMTCS IPOBEPKA COOTBETCTBUS MPOLEHTHOM cTaBku 1o onepanusm PEIIO,
OIIPEEIICHHON B CCIIKE, PHIHOYHBIM YCIIOBUSIM.
IIpouenTtHas craBka no onepauuu PEIIO npu3HaeTcst ppIHOYHOMN, €CJIN BBINOJIHEHO YCIOBHE:
rpeno MHUH S rpeno S rpeno MakKc.
eoe:



Theno - CTaBKa 1o crenke PEIIO B mporeHrax;

Theno mus~ MUHHMaNbHOE 3Hauenue crasku PEIIO, paccuumrtannoe ITAO Mockosckas Oupxa 1o
UTOTaM TOProOBOTO JHS, HA KOTOPBIA OCYILECTBISIETCS pacueT CIpaBeUIMBOM CTOMMOCTH (st
CPaBHEHHUS UCIIOJIb3YeTCsl 3HAYCHHUE CTAaBKU IO TOH IIEHHOH Oymare, KOTopast SIBIISIETCS 3a710T0OM B
orniearuBaemoii caenke PEITO)

emo maxc- MakcuMmasibHoe 3HadyeHue ctaBku PEIIO, paccumrannoe ITAO MockoBckas Oupika 1o
UTOTaM TOPrOBOTO JHS, HA KOTOPBIA OCYIIECTBISETCA PacdeT CIPaBEIMBOM CTOMUMOCTH (AJis
CPaBHEHHUS UCIIOJIb3YETCs 3HAaYCHHUE CTaBKHU IO TOH LIEHHO# Oymare, KOTopas SIBJISIeTCS 3aJ10I0M B
onienuBaemoi caenke PEITO)

o

[Tpu 3TOM 3Ha4YEeHUsI CTaBOK BBHIOMPAIOTCA C YUETOM CpOKa, Ha KOTOPBIMA 3aK/II0OUu€Ha CAENKa U BHIA
BaJIFOTHI.

B ciyu4ae, ecnu Ha naty onpezernenus CHA OTCYTCTBYIOT CTaBKH Tpeno mun » Therno maxc> HCTIOIB3YIOTCS
COOTBETCTBYIOIINE CTAaBKH IIOCJIEJHEr0 TOProBoro jHs, Ha KoTopblii ITAO MockoBckas Oupixka
paccumThIBaJIa YKa3aHHbIE CTaBKH. Takoil momxon mpuMensercs He 6omnee 10 pabounx aneit. [Ipu stom
VUUTBHIBAIOTCS M aAHAIM3HPYIOTCS CYIIECTBEHHBIC HAOIIOJaeMble COOBITUSI B OTHOLICHHHM IMHUTEHTA WU
pBIHKa B II€JIOM, KOTOpbIE MPOM3OLUIA C MOMEHTA YKa3aHHOT'O TOPTOBOTO JTHS M KOTOpBIE MOTJU Obl
MOBJICYh M3MEHEHHME CTaBOK. IlepedeHb coOBITHII oTpaxkeH B M. 5.6.3 B03MOXXHOCTH HCIIOIB30BaHHS
JTAHHBIX TMPEIBIIYIIEr0 TOProBOro JHS HAa TOPrOBBIX ILIOIIAJKaX HE MPUMEHSIETCS B ciydae, Korja
OTCYTCTBHE TOPTOB CBA3aHO C MPUOCTAHOBKOM TOProB o penieHuto banka Poccun, mpuocTaHOBKOM TOPTOB
B CJIy4ae IOCTIKEHUSI YCTAHOBJICHHBIX OUpPKei TOPOTOBBIX 3HAYCHHUI UM HHBIMU COOBITUSIMHU (COTJIACHO
MOTHBUPOBAHHOMY CY)KJICHUIO YIPABIAIONIEH KOMIIAHMH), CIIOCOOHBIMU CYIIECTBEHHO IMOBJIHATH Ha
M3MEHEHUE CIPaBEUIMBOI CTOMMOCTU B TAKOW HETOPTOBBIN JIEHb IO CPABHEHUIO C MOCIEAHUM TOPTOBBIM
nHeM. B citydae OTCYTCTBUS CTABOK Theno mum » Theno maxe 0071€€ 10 pabo4nx HEH COOTBETCTBUE WM HE
COOTBETCTBHE CTAaBKM PBIHOYHBIM YCJIOBHUSIM TOATBEPXKIACTCS MOTHBUPOBAHHBIM  CYXXJIECHUEM
YIPaBIIAIONIECH KOMITAHHUH.

B Tom cnywae, ecnu mponeHTHas ctaBka no caenke PEIIO mpusHaercss ppIHOYHOM, B KauecTBE
PBIHOYHOM ucnob3yercs ctaBka o caenke PEITO.

B toM cnyuae, ecnu nporeHTHas craBka 1o caeike PEIIO He mpu3HaeTcsl ppIHOYHOM, B KauecTBE
PBIHOYHOM MPU3HAETCS CTAaBKa MOCIEIHEN CAEIKH, 3aKII0UeHHON Ha naty onpeneneHuss CHA ¢ akTuBOM,
SIBJISIIOLIUMCS 3aJ10T0oM 110 otieHuBaeMoi caenke PEITO Ha cooTBeTCTBYIONIIMI CPOK.

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

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

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

® CTaBKM IIOCIEJHEH CHENKHM, 3aKII0oueHHON Ha pnary omnpeneneHus CUYA ¢ axkTuBowm,
SIBJISIFOIIIMMCS 3a710ToM 10 onieHnBaeMon caenke PEITO Ha cooTBeTCTBYyIONMI CPOK B MHBIX
ClIy4dasx.

dopmyna pacyeTa npuBeaeHHOM ctoumocTH (PV):

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

PV =

2oe:

T - CTaBKa JOXOJIHOCTH;

N - KOTMYeCTBO OCTaBIINXCS HA ATy OICHKH TUIATEXKeH MPOIICHTOB W/WIM OCHOBHOW CYMMBI JOJTa
10 JIOTOBOPY;

CF; - BenmuumMHA i-TO TUIaTeXka;

t; - naTa i-ro miaTexa;



to - 1aTa OLICHKMU.
5.5. OcHoBHOI1 (111 HauOoJ1ee BLITOHBIN) PHIHOK LIEHHOH OymMaru
5.5.1 Oco0enHocTH BHIOOPA OCHOBHOI'O PHIHKA U OLICHKH HEKOTOPBIX BH/I0B IEHHBIX Oymar

Br160p yMECTHBIX METOIOB OTNIPEICIICHNSI OCHOBHOTO PHIHKA U, COOTBETCTBEHHO, CTOUMOCTH IICHHBIX
6yMar U UCTOYHHMKOB HCXOJHBIX JaHHBIX, HCOGXOZ[I/IMBIX JJIA OHpeI[eHCHI/IH CHpaBeI[HPIBOfI CTOUMOCTHU
[IEHHBIX OyMar MHOCTPAHHBIX IMHUTEHTOB, OOJHMTalMii BHENTHUX OOJIMTallMOHHBIX 3aiiMOB Poccuiickoii
denepanyv, IOJTOBBIX IIEHHBIX OyMmMar HWHOCTPaHHBIX TOCYAApCTB, €BPOOOIMralMii HWHOCTPAHHBIX
SMUTEHTOB, ICHHBIX OyMar MeXTyHapOIHBIX (PMHAHCOBBIX OPraHU3aIINHA, IICHHBIX OyMar MEXTyHapOIHBIX
KOMITAHWH, 3aBUCHT OT JICHCTBYIOIIUMX OTPaHUYCHUH HaA paclopsbKeHHE LEHHBIMH OyMmaramMu Ha
COOTBETCTBYIOIMMX pbIHKaX. CTOMMOCTh IEHHBIX OyMar OJHOTO BHJa WM OJHOTO W TOTO K€ BBIMTyCKa
OHpC,Z[eJI}IeTCSI C HCIIOJIB30BAHHUEM OTJIINYAKOIIUXCS (paSHI:IX) METOA0B OHpe,Z[eHCHI/I}I CTOUMOCTU H
HMCTOYHHKOB JaHHBIX, KOTOpPbIE HanOoJiee YMECTHBI B JAHHBIX OOCTOSTENIBCTBAX, C YUYETOM KPHUTEPHEB,
XapaKTePU3YIOIUX BO3MOKHOCTh PACIOPSKEHHS LIEHHBIMU OyMaramu.

Kpurepuem, onpeaensronuM BO3MOKHOCTh PACIIOPSHKEHUST HA TOM WJIM MHOM PBIHKE, SIBIISICTCS
MECTO XpaHEHUs [IEHHOW OyMaru:
- B IIEMOYKE MECT XpaHeHus 1nenHoi oymaru ectb HKO AO HP/I;
- B LIEMOYKE MECT XpaHeHus nenHoi 6ymaru Her HKO AO HPJI.

B cnydae HeBo3MoOkHOCTH TOoATBEpKIAeHUs Creruanu3upoBaHHBIM JIETTO3UTAPUEM HAJIUYHS B
nenoyke Mect XxpaHeHusi neHHod Oymarm HKO AO HPJI, nanHoe moATBEp)KICHHE IOJIKHO OBITh
MPEOCTABICHO YyIpaBistome kommnanuend ®onga. [Ipy OTCYTCTBHM TOATBEPXKIACHUS OILICHKA LIEHOMH
OyMard OCyIIECTBISETCS METOJIaMU OIICHKH, IPEIyCMOTPEHHBIMH I OIEHKH Oymar ¢ OTCYTCTBHEM B
1ernoyke Mect Xpanenus neHHoi 6ymaru HKO AO HP/I.

5.5.2 Bb100p 0CHOBHOTO pbIHKA

OCHOBHBIM WJIM HanOoJsiee BHITOJAHBIM PBIHKOM JJISi LEHHOM OyMaru MOKeT ObITh TOJBKO TOT PBIHOK,
Ha KOTOPOM JlaHHas LIeHHasi Oymara JIomylieHa K 0OpaleHnio 1 K KOTOpOMY Y YTIpaBiIsiolell KOMITaHUU
€CThb JOCTYIL.

JIOCTYIIHBIMH TOPTOBBIMU IUIOINAJAKAMH B IIEJISIX OINpPENENICHUS CIPABEUIMBON CTOMMOCTU IICHHBIX
Oymar SBJISIOTCS CIIEAYIOLINE TOPTOBBIE TUTOMIAIKH:
e [IAO Mockosckas bupka;
o [IAO «CIIby;
e AO CIIBb;

OCHOBHBIM DPBIHKOM Ui LIEHHBIX OyMar pOCCHHCKHMX SMHUTEHTOB (32 MCKIIOUYEHHUEM OOIUTalii
BHEIIHUX OOJUTAIMOHHBIX 3aiiMOoB Poccuiickoit denepanmn W MEHHBIX OyMar MeEXIyHapOIHBIX
KOMITaHUH ), TOMYILEHHBIX K TOPTaMm, SIBJISIETCS] POCCHICKAs TOCTYITHAS TOPTOBas IUIOIIAAKa C HAUOOIBIIUM
00EMOM TOPIOB.

OCHOBHBIM PBIHKOM MJIS LIEHHBIX OyMar MHOCTPAHHBIX DMHTEHTOB, B TOM YHCIIE ISl OOJIATAIIHA
BHEIIHUX OOJHMTAaIMOHHBIX 3aiiMoB Poccuiickoit denepanun (manee - 'OBO3 P®), 1oaroBeIX 1EHHBIX
OyMar MHOCTPAaHHBIX TOCYAApCTB, OOIUTaluii HHOCTPAHHBIX SMUTEHTOB [IEHHBIX OyMar MeXIyHapOIHBIX
(UHAHCOBBIX OpraHU3alluii, LIEHHBIX OyMar MeXIyHapOJHBIX KOMIIAHUHM, NOMYIIEHHBIX K TOpraMm Ha
OpPraHU30BAHHBIX TOPTOBBIX ILIOMAAKAX, TPH3HACTCS JOCTYITHAS TOProOBasl TIIOIIA KA:

- poccuiickas miomanka I1AO «Mockoeéckasa Bupyca» — B ciydae, €ciid B LIETIOYKE MECT XPaHEHUS
neHHoit Oymaru npucyrcrsyer HKO AO HPJI;

- poccuiickas (3a wuckmoueHueM I[IAO «MockoBckas bupka») WM WHOCTpaHHas OWPXKU C
HanOOoJIBIIMM 0OBEMOM TOPIOB B Clly4yae, €M B LIEMIOYKE MECT XpaHeHus 1eHHoi Oymaru Het HKO AO

HP]I,.

Kpurepriem npusHaHus pbIHKAa B Ka4eCTBE OCHOBHOTO SIBJSIETCS HaWOONBIIWIM, MO CPAaBHEHHIO C
IPYTUMH JOCTYITHBIMU PHIHKaMH, 00BEM TOPToB, - 00BEM CIEIIOK MO0 KOJMYECTBY IIEHHBIX Oymar, 3a 30
TOProOBBIX JIHEH, IPEIIECTBYIONIMX AaTe IPOBEPKHU (BKIItOUas Aary oueHkH). IIpu nmposepke, sBnseTcs nu
PBIHOK OCHOBHBIM (MJIM HanOoJiee BHITOJIHBIM) B OTHOIIICHUH PhIHKA, HH(OpMaIus 00 o0beMax TOProB Ha
KOTOPOM HE pPAaCKphIBaeTCS Ha TOCTOSIHHOW OCHOBE (HampuMmep, BHEOMPIKEBOW PBIHOK), UCTIOIB3YETCS



uHpopmanus, nyonukyemas WHGOPMAIMOHHBIME areHTcTBaMH Wi npodeccuonansueivu CMU. Tlpu
IpOBEpPKEe HEOOXOANMO paccMaTpHUBaTh HH(OOPMALIUIO TOITBKO O TE€X PHIHKAX, HA KOTOPBIX YTPaBIIAIOIIAs
KOMIIaHHsI MoOrJIa Obl 3aKiIIoyaTh CIENKH, HCIONHSS TOJHOMOYHS JOBEPHUTEIHHOTO YIPABISIOIIETO
®donoM MO0 OT CBOETO HUMEHH, JINOO Uepe3 Opokepa.

IIpu otcyrctBUM uHpoOpManMu 00 O0ObEME CHEIOK M0 KOJMYECTBY LIEHHBIX Oymar HCIOJb3yeTcs
ungopmayusn 06 obveme coenok 6 deredxcHom svipadicenuu. OObEMBbI TOPTOB Ha PHIHKE, BHIPAKCHHBIC B
MHOCTPAaHHOMU BaNIOTE, MOAJIEKAT IepecyeTy B pyonu no kypcy banka Poccuu Ha naty oneHkH.

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

OCHOBHBIM DPBIHKOM Ul LEHHBIX OyMar (3a HCKIIOYEHHEM HHBECTHUIIMOHHBIX I1a€B TMAaeBBIX
MHBECTULMOHHBIX (OHJOB), HE JONYHIEHHBIX K TOpraM Ha OMpP)KEBBIX IUIOIIAJKAX, JOCTYIHBIX
VYnpasisronieil KOMIaHUHU, SBISIETCS BHEOUPKEBOU PHIHOK.

OCHOBHBIM PBIHKOM JUIsI MHBECTULIMOHHBIX NA€B OTKPBITHIX, NHTEPBAJIBHBIX M 3aKPBITHIX MAE€BBIX
MHBECTULMOHHBIX (DOHIIOB, HE MOMYIIEHHBIX K TOpram, SBISETCS BHEOMPKEBOH PBIHOK, HA KOTOPOM
OCYILIECTBISIOTCS CHIEIKU 10 MPUOOPETEHHI0 M MOTAUICHUIO WHBECTUIMOHHBIX MAaeB Yy YIpaBiSIOLIeH
KOMITAaHUU COOTBETCTBYIOILIETO MMA€BOI0 HHBECTULIMOHHOTO (DOHIIA.

B cnydae, eciu Ha Bcex AOCTYMHBIX M HAOMI0aeMbIX OMPIKEBBIX IJIOMIAAKaX ObUT HETOPTOBBIN JIEHB
Ha nary onpenenenus CHUA, aHanu3upyroTcsl JaHHBIE OCIEIHETO TOPTOBOTO JIHS Ha JAHHBIX IUIOIIAIKAX.
[Ipy 3TOM YYUTBHIBAIOTCS W AHATM3UPYIOTCS CYIIECTBEHHbIE HaOJI0JaeMble COOBITUS B OTHOLICHUU
OMUTCHTA WJIM PbIHKA B LCJIOM, KOTOPBIC IMTPOU3OILIN C MOMCHTA NOCICAHCTO TOPTOBOT'O JHA U KOTOPBIC
MOTJI OBI TTOBJIEYh U3MEHEHHE OLICHKH. [lepeueHb coOBITHI OTpakeH B 1. 5.6.3.

B cnydae, ecnu Ha mary ompenenenus CYHA HETOProBbld JeHb OBLT HA OMHON WM HECKOJIBKHX
JOCTYNHBIX W HaOII0JaeMbIX OWpPKEBBIX IUIOLIAKAX, AHATU3UPYIOTCA JAAaHHbIE TeX MAOCTYMHBIX H
HAOII0/TaeMBIX OMPIKEBBIX TUIOIIAI0K, HA KOTOPBIX OCYIECTBIISUIMCH TOPTH HA naTy onpeaencHus CUHA.

5.6. OuneHka HeHHbIX Oymar

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

Takue nONTOBBIE MHCTPYMEHTHI, KaK BEKCEJs, BBIMYIICHHbIE OAaHKOM U JIEMO3UTHBIE CePTHU(UKATHI
0aHKOB, OIICHMBAIOTCS IO METOJMKE, AHAJOTUYHON METOIMKE OIECHKH CIPaBEIJIMBONH CTOMMOCTH
JIETIO3UTOB (8 coomeemcmauu ¢ pazoenom 4 nacmoswux Ilpasun).

Bekcens, BbINyIIEHHbIE WHBIMU JHUI[AaMH, OIICHHBAIOTCS 1O METOJUKE OLEHKH CIpaBeIJIMBOU
CTOMMOCTH 3aliMOB BBIIAHHBIX (6 coomeemcmeauu ¢ pazoenom 10 nacmoswux Ilpasun).

CropaBe/uiBasi CTOMMOCTb JIONITOBOM ILIEHHOW OyMaru ompenensieTcs C Y4YeTOM HaKOIUIEHHOTO
KYIIOHHOTO JOXO0Ja.

CyMMBI HaKOIUIEHHBIX KYIOHHBIX JIOXOJIOB IO LEHHBIM Oymaram (oanee umenytomca HKJ])
OLIEHUBAIOTCSI B CYMM€, UCYHCIICHHOW MCXO/ISl M3 CTaBKH KYITOHHOTO JI0X0/1a, YCTAHOBJICHHOW B PEIICHUHU
O BBINYCKE (JIOTIOJHUTEIBHOM BBITYCKE) WIIM MPOCIEKTE SMUCCHUOHHBIX LIEHHBIX Oymar 10 MOMEHTa HX
BbIIaThl. CyMMa HaKOIUIGHHOTO KYIIOHHOTO JO0XOJa OIpPENENsIeTCs B CICAYIOIIEM IOpPSIKe: CyMMa
HAKOIJICHHOTO KYMOHHOTO JI0XO0Ja, PaCCUMTAaHHAs B BAIIOT€ HOMHUHAJIA MCXOJS M3 CTaBKU KYIOHHOTO
J0X07a, OKPYIJISieTcst 710 2 (IBYX) 3HAKOB MOCJIE 3aMsITOM M YMHOXKAeTCs Ha KOJTMYECTBO Oymar B moptderne,
MI0CJIe YETo MOJIyYeHHAs: BeIMYMHA OKPYTJIIsieTcs 10 2 (ABYyX) 3HAKOB IOCIIE 3aMSTOH, TPU HEOOXO0AUMOCTH
YMHOXKaeTCsl Ha KypC, YCTaHOBIICHHBIN B HAacTOSIUX [IpaBmiiax, u OKpyrisieTcs 10 2 (IBYX) 3HAKOB TIOCIIE
3aIATOM.

B cnyuae, ecnu mpocnekToM LEHHBIX OyMmar NpexlycMOTpPEeHbl IEpeMEHHbIE KYIIOHbI /MM HOMUHAI,
BEJIMYMHA KOTOPHIX HEU3BECTHBI W/UJIM 3aBUCUT OT OTIPEJICIICHHBIX MTOKa3aTesei, U OIleHKa [IEHHOI Oymaru
IIPOU3BOJUTCS B YCIOBHMSX OTCYTCTBHs aKTUBHOTO PBIHKA, TO JJI OLEHKH BEIMYUHBI TAKUX IUIATEXKEH
UCIOJIb3YETCS MOPSIIOK, ONUCaHHbIN B [Ipunoxenun 3.



CrpaBe/uiiBasi CTOUMOCTD JIOJITOBBIX II€HHBIX OyMar JOMOJHUTENBHOTO BBIMYCKA, BKIIOUEHHBIX B
cocTaB akTUBOB DOH/A B pe3yJIbTaTe pa3MELICHHS ITyTEM KOHBEPTALIMN B HUX KOHBEPTUPYEMBIX JOJITOBBIX
LEHHBIX OyMmar, mpuHajexanmx QPoHAy, NPU3HAETCS PAaBHOM CHIpaBeIIMBONW CTOMMOCTH JOJITOBBIX
LEHHBIX Oymar BBIITYCKa, 10 OTHOLIEHUIO K KOTOPOMY TaKO# BBIITYCK SBIISIETCS TONOJHUTENIBHBIM, €CIH IO
TaKkoOMY BBIIIYCKY OIIPEAEINIAECTCS aKTUBHBIM PBIHOK. B MHOM ciydae cripaBeiMBasi CTOMMOCTb LIEHHBIX
OyMar JIOMOJHUTEIBHOTO BBIITYCKa ONpeesnsieTcs B 00IeM HopsiiKe

OneHka crpaBeAUBOl CTOMMOCTH JOJTOBBIX LEHHBIX OyMar HOBOTO BBIITYCKa, MOJYYEHHBIX B
pe3yabTaTe KOHBEPTALMU LIEHHBIX OyMmar, npuHaanexamux PoHay, paccMoTpeHa B 1. 5.6.7 HacTOsIIUX
[IpaBu.

B cnyyae HEHMCHOJIHEHHS SYMHUTEHTOM O00s3aTelbCTBA MO KAaKOH-THMOO BBIMYIICHHOW UM JOJITOBOM
LIEHHON Oymare Mo MCTE€YEHUHU CPOKOB, YKa3aHHBIX B [IpmiiokeHHMM 5, ¢ MOMEHTa OKOHYaHHUS CpOKa
UCTIOJHEHHUSI TaKoro o0s3aTesIbCTBA BCE BBINYCKHM LEHHBIX OyMar Takoro SMUTEHTA OLICHUBAIOTCS 6
coomeemcmeuu ¢ Ilpunoosrcenuem 2 nacmoswux Ilpasun.

B ciydae, eciim mo 1eHHBIM OymaraMm BBISIBICHBI HPU3HAKU OOECIICHEHMs, U OTCYTCTBYET Li€HA
aKTUBHOTO pBIHKA (CHpaBeUIMBas CTOMMOCTb IO YKa3aHHBIM AKTHBAM OLIEHMBAETCS C NPUMEHEHUEM
MoJIesiel OIICHKM Ha HEaKTHBHOM pBIHKE), CIIPABEUINBAsi CTOMMOCTh TAaKOi IIEHHON Oymaru SMUTEHTa (B
TOM YHCJI€ HAXOJSAIIErocsl B COCTOSHUM OaHKPOTCTBA) KOPPEKTHPYETCS B COOTBETCTBUM C MOPSIKOM,
yKa3aHHbIM B [Ipunoxxenun 2.

Ouenka cnpageonugoll cmoumocmu 001uayuil, RPUOOPEMEeHHBIX NPU Pa3Meu|eHUuU

Jlnst ompeneneHust CupaBeyIMBOM CTOMMOCTH OOJHMTralfii pOCCUICKUX SMHTEHTOB, MIPUOOPETEHHBIX
IIPU pa3sMELIEHUH B CIy4ae HEBO3MOXHOCTH OIPEAETICHUsS CTOMMOCTH B OOIIEM HOpsiKe (B TOM 4HCIe
3aMEIIAIONINX OOJUTallfii, OrUIaTa KOTOPHIX MPU UX Pa3MEIICHUHN OCYILECTBIISETCS €BpOOOIUranusiMu (B
TOM 4HUCIIe B cilydae nepenadyd (yCTYNKH) BCEX MMYIIECTBEHHBIX M HMHBIX IIpaB IO €BPOOOIMralusM
POCCUICKIM IOPUINYECKUM JIMLIaM)), B OTHOIIEHUH KOTOPBIX ObLIa 3aKIII0YEHA ClIeNKa 10 MPHOOPETCHHUIO
LIEHHBIX OyMar ¢ SMUTEHTOM WU NPO(HECCHOHAIBHBIM Y4aCTHUKOM PhIHKA LIEHHBIX OyMar, OKa3bIBaloIIUM
SMHUTEHTY YCIYTd IO Pa3MEUICHUIO LIEHHBIX OymMar OT CBOEro MMEHH, HO 3a CUeT M IO MOPYYEHHUIO
OMHUTEHTA, JTUOO C JIOOBIM JIPYI'MM TPETbUM JIMIIOM B MEPHUOJ C JaThl Hayaja pa3MEIleHHUs MO JaTy
OKOHYAHUSl pasMelleHus (nanee — LeHHble OyMmaru, NpHOOpPETEHHbIE NpU pa3MEIleHHH), C JaThl
IpUOOpETEHUsT U 10 JaThl OKOHYAHUS Pa3MELICHUs HCIOJb3YETCs IIeHa pa3MeIleHus (JUIs IOJITOBBIX
IEHHBIX OyMar — IeHa pa3MELICHHUs C YYETOM HAKOIUICHHOTO KYMOHHOTO J0XO/a, €CIIM HAa4YHCJICHUE
KyIIOHHOTO [JOXOJa 3a IEPHOJ PA3MEINCHUSA MNPEAYCMOTPEHO YCIOBHAMM Pa3MEILEHUS WO WHBIM
JIOKYMEHTOM).

Jlst ompenienieHus CIIpaBeTMBOM CTOMMOCTH IIEHHBIX OyMmar, MpUOOpPETEHHBIX MPU Pa3MEIICHHUH, C
JaThl, CIACAYIOIIEH 3a 1aTOM OKOHYAHMS pa3MEIIeHHs, U 10 TOSIBICHUS IIE€H, MO3BOJISIIOIIUX MPOU3BECTH
OIICHKY IO JaHHBIM aKTHBHOTO OCHOBHOTO PBIHKA, HO HE Oojyiee 10 pabouymx gHEH C IaThl OKOHYAHUS
pasMenieHusl (BKIIOYUTENLHO) TIPUMEHSETCS II€HAa pa3MENIEHUs, CKOPPEKTUPOBaHHAs 0OpaTHO
MIPOMOPITMOHANBPHO Ha U3MEHEHHE KIIt0ueBOM cTaBku banka Poccum 3a mepuoj ¢ maThl pa3MenieHus 10
natel onleHku. Haunnas ¢ 11 aHs cipaBeasiiBasi CTOMMOCTh ONPEAETSETCS B 00IIeM MOpsIKe.

5.6.2. Ouenka noJseBbix Oymar. Q01me MoJI0KeHus

Enunwuieii yuera mpu OLIEHKE BIIOKCHUS B OOBIKHOBEHHBIC aKIIUH, €CJIA 00Iee KOTUIECTBO aKIUH,
npuHaiexamux oy, coctasiuser 0oee 20% oT 001Iero KoarudecTBa 0OBIKHOBEHHBIX aKIIUNA SMUTCHTA
(manee MMEHYETCs CYLECTBEHHBIN MAKET aKLUil), SIBJISETCS BECh CYIIECTBEHHBIN NMAKET aKIMH JaHHOTO
AMUTEHTA, NpuHaAIeKamuil PoHay. Takol CylIeCTBEHHbIA MAKET aKIMil OIEHUBAETCA OLICHIIUKOM C
y4eTOM TpPEeMHU 32 BO3MOXKHBIN KOHTpPOJIb (3HAYMTENBbHOE BIHsSHHUE). B ciydae, ecnu mimaHupyeTcs
n3MeHeHue oy ydactusd DoHa B KanuTanae SMUTEHTA JI0 TOJIYYEHHUs CJIEAYIOIIEro OTYETa OLICHIIMKA,
OTUET OLEHIIMKA JIOJDKEH COAEp>KaTh OLEHKY CTOMMOCTH JUIsl Pa3lIMYHbIX 10 pa3Mepy ydyacTus
CYIIIECTBEHHBIX IMAKETOB aKIIHi.

EI[I/IHPII_IGP'I yY4€Ta BO BCCX OCTAJIBHBIX CIIydasaX ABJISICTCA OJHA JOJICBAs HCHHAs 6yMara.

CrpaBeasiuBass CTOMMOCTb JOJIEBBIX II€HHBIX OyMar JOMOJIHHUTENHHOTO BBIMYCKA, BKIIOYEHHBIX B
coctaB akTuBOB POHJA B pe3yibTaTe pa3MEIICHHs THX LIEHHBIX Oymar myTeM pacIpelesieHUs] cpelu
aKLIMOHEPOB WJIM MyTEeM KOHBEPTALlMM B HUX KOHBEPTHPYEMBIX ILIEHHBIX OyMar, MpH3HAETCs paBHOMU



CIPaBEUTMBON CTOMMOCTH JOJIEBBIX IIEHHBIX OyMar BBIMTyCKa, 0 OTHOIICHUIO K KOTOPOMY TaKOH BBIITYCK
SIBJISIETCSI TOMTOJTHUTENbHBIM, €CJIU MO TaKOMY BBIITYCKY ONPEAEIsAeTCS aKTUBHBIN PhIHOK. B mMHOM cityyae
CIpaBeJINBasi CTOMMOCTb IIEHHBIX OyMar JIOMOJIHUTEIIBHOTO BBITYCKA OMPEACIIICTCS B OOIIEM TOPSIKE

CrpaBeaniuBasi CTOMMOCTH JOJIEBBIX IIEHHBIX OyMar IOMOJTHHUTEIHHOTO BBHIMYCKA, BKIIOYCHHBIX B
coctaB akThBOB DOHAa B pe3ylbTaTe KOHBEPTAMM B ATH IIEHHbIE OyMaru JOJEBBIX LEHHBIX Oymar,
npuHaanexkanmmx @oHIy, NpU peopraHu3anuu B (GOpMEe TMPUCOCTUHECHHsS, MPHU3HACTCS PaBHOM
CHPaBeUIMBON CTOMMOCTH JOJIEBBIX LIEHHBIX OyMmar BbITycKa, 10 OTHOIIEHHUIO K KOTOPOMY TaKOM BBIITYCK
SIBJISIETCS] TIOTIOJIHUTEIIbHBIM, €CJIU 110 TaKOMY BBIITYCKY ONpENeNsieTCs akTUBHBIM phIHOK. B MHOM cityyae
CIpaBeTHBAsi CTOMMOCTD [IEHHBIX OyMar JOMOJHUTEIHLHOTO BBITyCKa ONpEeNsieTcs B 00IeM MOpsAKE.

CnpaBemiBasi CTOMMOCTD JIOJIEBBIX IIEHHBIX OyMar JIOMOJHHUTENBHOTO BBITYyCKA, BKIIOYEHHBIX B
COCTaB aKTUBOB (POHAA B pe3yibTaTe pa3MELICHHUs, MPU3HACTCS PAaBHOW HYJIEBOH CTOMMOCTU /0 JAaThl
OIUTaTHl JIOTIOJNHUTENBHOTO BbIMycka. C JaThl OIUIATHI JIOMIOJHMTENIFHOTO BBIITYCKA CIIpaBEINBAs
CTOMMOCTb LIEHHBIX OyMar omnpezessieTcs B 001eM MOopsIIKe.

Ecnm pa3merienne TOMOJHATEIBHOTO BBITYCKA aKIUH MyTEeM MOIMUCKH MPEIoJiaraeT 3aKIII0UCHHE
JIOTOBOpPA KYIUTU-TIPOAAXH aKIMil MEXIy MHBECTOPOM M 3MHUTEHTOM, CIPABEAJIUBAsI CTOMMOCTb TaKOIrO
JIOTOBOPA MPU3HAETCS PaBHOM HYJIEBOW CTOMMOCTH JI0 1aThl OTUIATHI JOTIOTHUTEIBHOTO BhImycka. C maThl
OILIATHI IOTIOJTHUTEILHOTO BITYCKA CIIPABEUIUBAst CTOUMOCTb JOTOBOPA OMPEAEISETCS B O0IIEM MOPSIKE.

OneHka cHpaBeIMBOW CTOMMOCTH JIOJIEBBIX LIEHHBIX OyMar HOBOTO BBINIYCKa, MOJYYEHHBIX B
pe3yabTaTe KOHBEPTALMU LIEHHBIX OyMmar, npuHaanexamux PoHay, paccMoTpeHa B 1. 5.6.7 HacTOsIIuX
[IpaBu.

CrpaBeUIMBO# CTOMMOCTBIO LIEHHBIX Oymar, MpuoOpEeTEHHBIX HA 3TAle Pa3MELICHNUs, IPU OTCYTCTBHH
aKTUBHOTO DPBIHKA, ABJIAETCS LieHa pasMmelieHusd. C AaThl NOSBICHUS LIEH, MO3BOJISIOIIMX IPOU3BECTH
OLIEHKY I10 JaHHBIM aKTHBHOTO OCHOBHOTO PBIHKA, CIIPaBEeIIMBas CTOMMOCTb OMpEeseTcs B 00IeM
MOPSIZIKE.

[Tpu oTcyTCTBUHU yKa3aHHBIX IIeH B TedeHue 10 pabouux nHEH ¢ AaThl IPHOOpETeHUs LIEHHBIX Oymar
Ha JTarne pa3MelleHus (BKIIOUNTENbHO) IPUMEHseTcs LieHa pa3Menienus. Haunnas ¢ 11 nHsa cipaBeyinBast
CTOMMOCTbH ONPEIeNeTCs B 00IIEM MOPSIIKE.

B cnydae Bo3OyxaeHUM mporieypbl 0aHKpPOTCTBA B OTHOIICHUHM SMUTEHTA (JInila, 0OSI3aHHOTO IO
LIEHHOH Oymare), ¢ 1aThl OQHUIMATIBLHOTO COOOICHNS O OAaHKPOTCTBE CTOMMOCTH JOJIEBBIX LIEHHBIX Oymar
1 JICTIO3UTAPHBIX PACTIUCOK SMHUTEHTA (JIUIIa, 00S3aHHOTO 10 IICHHOW OyMare), HaXOAAIIEeroCsl B COCTOSTHUH
O6aHkpoTcTBa, paBHa 0 (HYyJI0) 32 HCKIIOYEHHMEM CIIy4aeB HAJIWYMS IIEH aKTUBHOTO pPbhIHKA IO TaKuUM
OymaraMm JIMOO OTYETa OIEHIIMKA, COCTABJICHHOTO Ha JIaTy IMOCJe Haydana Iporecca 0aHKpOTCTBAa M HE
paHee 6 mMecs1eB 10 MoMeHTa pacyeta CHA.

5.6.3. OueHka HeHHBIX OyMar, JJisi KOTOPbIX OCHOBHBIM PHIHKOM SIBJIsSIETCSI OMP KeBOi PHIHOK

Puinox saenaemcsa akmusnvim, 6 ciyyae Haauyus Ha 0amy OnpeoeieHus cnpageoiusoli CmoumMocmu
Yeuvl, UCNONb3YeMOU Ol OYeHKU OAHHOU YEeHHOU Oymazu, HeHY1e8020 00beMa Mop208 U GblNOJIHEHbl
00HOBPEMEHHO clledyloujue YCI108UsL:

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

Kputepuii 0o koiauuecTBe COENOK MPUMEHSETCS B Clyyae, €Clid Ha BCeX JOCTYIHBIX HAOII0/1aeMBbIX
PBIHKaX, Ha KOTOPBIX TOPTyeTCs IIeHHas Oymara, B IOCTYITHBIX UCTOYHUKAX WH(OPMAILIUU €CTh JaHHBIC O
KOJIMYECTBE CHIEJNIOK. B OTCYTCTBUM KpHUTEpHUS O KOJMYECTBE CHEJIOK XOTs Obl Ha OJHOM JOCTYITHOM
HAOIII0/1aeMOM PBIHKE IS ONPE/ICTICHISI aKTUBHOTO PBIHKA MPUMEHSIETCS TOIBKO KPUTEPU COBOKYITHOTO
o0BeMa cienok 3a nocienaue 10 TOproBeix JHEH, KOTOPBIN AomkeH npesbimarh 3 000 000 pybeii.

[Ipu npoBepke ycli0BUi aKTUBHOCTH HUCIIOJIb3YIOTCS JaHHBIE OCHOBHOTO PEXHMAa TOPTOB.

B cnyuae, ecnu neHHas Gymara TOpryercsi Ha pOCCHIICKOW OMp)ke B OCHOBHOM PEXHME TOPTOB C
pacueTaMu B pyOJIsIX M B MHOCTPAHHOHM BajJIOTE€ M TaKUE PEKUMBI TOPrOB JOCTYIHBI JJIi COBEPLICHUS



crenok 3a cuer umyniectsa [1IM®, To COBOKYMHBIN 00BEM CHENOK OMpeiesseTcs Mo odimemMy o0beMmy
TOPIOB C pacyeTaMu B pyOJIsIX U B UHOCTPAHHOU BalOTe.

B tom ciyuae, ecni 00beM TOPrOB BBIPAXXEH B WHOCTPAHHOW BaJIfOTe, JUIS IieNieil orpenesneHus
COOTBETCTBHUSl KPUTEPHUSM aKTHBHOTO pPBIHKA COBOKYMHBIA 00beM TOproB 3a 10 TOproBeIX mgHEH
nepeBoguTcs B pyonu mo kypcy banka Poccum Ha naty ompepenenuss CUA.B cimydae, eciu Ha Bcex
JOCTYITHBIX ¥ HaOJII0/JaeMbIX OMPIKEBBIX TUIOMIAKAaX ObUT HETOPTOBBIN JIeHb Ha naty onpeneiacHust CHA,
aQHATM3UPYIOTCS JaHHBIE MMOCJIEAHET0 TOProBOrO JIHA HA JAHHBIX IJIOMIAIKaX.

[Ipu 3TOM YYMTBHIBAIOTCA M aHAJIM3UPYIOTCS CYLIECTBEHHbIE HAaOII0AaeMble COOBITHS B OTHOILIEHUU
SMUTEHTA WIH PHIHKA B 1I€JIOM, KOTOPBIE TPOU3OILIN C MOMEHTA MOCIEAHEr0 TOProBOro JHS U KOTOPBIE
MOTJI ObI TOBJIEYb U3MEHEHUE OLICHKH:

1. B cay4yae BOSHUKHOBEHUS CIEAYIOMINX COOBITHIA:

e Bo3HHKHOBEHHE MPU3HAKOB 00ECIIEHEH WS, N3I0KECHHBIX B [Ipunoxennn 2.

o CoObITHSI CITUSHUS W TIOTJIOUICHHS] KOMIIAHWA C y9aCTHEM AIMHUTEHTA WU TOJIOBHBIX, JOYEPHUX
KOMIIAaHUH; TPUBJICYCHUS W TMOTAIICHUS KamuTala SMHTCHTOM WU TOJIOBHBIX, JTOYEPHHX
KOMITaHU.

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

e CHMXKCHHUE KPEAUTHOTO PEUTHHTA, YXYALICHHE MPOTHO3a PEUTHHTA TUOO OT3BIB PEUTHUHTA, WU
oOBsiBIeHHE nedosita MO TOCAOIraM CTpaHbl IOPUCIUKIUU WM CTpaH BEIACHHS OCHOBHOM
HKOHOMUYECKOH ACSTEIbHOCTH SMUTEHTA.

CroumocCTh ompesensieTcss B COOTBETCTBUU C TMOPSIAKOM KOPPEKTUPOBKH, MPETYCMOTPEHHBIM

ITpunoxxennem 2

2. B cnyyae u3aMeHeHUs KJIIOUEBOM CTaBKH, pacieT CTOMMOCTH OCYILECTBIISIETCS] HA OCHOBE IIEHBI Ha
naty ouenku, paccuntanHoir HKO AO HPJI mo Meroauke HPJI, 6a3a manubix «llenoBoit nentp HPJI»
(Oanee umenyemcs Memoouxa HPJI) mo6BIM TOCTYTTHBIM METOIOM PACUETa, a B CIIyYae ee OTCYTCTBHS Ha
JaTy OLIEHKA - Ha OCHOBE MOTHBHUPOBAHHOTO CYXACHHUS YIPaBISAIOMIEH KOMIIAHMM [0 MOJEIH
KOPPEKTUPOBKHU IIEHBI IPEIBITYIEr0 TOPrOBOTO IHS OMUCAHHON B MOTUBHPOBAHHOM CYXJICHHH.

Hctounnkom uHpopmarun seisiercs cailt banka Poccuu u Jlenra HoBoCTEH.

OmnpeneneHne akTUBHOTO PhIHKA OCYIIECTBIIIETCS ¢ YY€TOM TOTO, YTO BO3MOKHOCTh MCIIOIb30BaHU
JAHHBIX IIOCJIEAHET0 TOPrOBOIO JHS Ha TOPrOBBIX IUIOIIAJKAaX HE IIPUMEHSETCS B Ciydae, Korja
HETOProBbIi I€Hb (MM OTCYTCTBHE TOProB Ha (DOHIOBOM PBIHKE) CBSI3aH C MPUOCTAHOBKOM TOProB IO
pemennio banka Poccum, MpHOCTaHOBKOW TOProB B Cllyyae IOCTHDKEHHUS YCTAHOBIICHHBIX OHpiKen
MIOPOTOBBIX 3HAYEHUI MM UHBIMU COOBITHUSAMH (COIVIACHO MOTHUBUPOBAHHOMY CYXKJIEHHIO YIPaBIISIOIIEH
KOMITAaHHH), CIIOCOOHBIMH CYIIECTBEHHO MOBIUSATh HAa M3MEHEHUE CHPABEJIMBOW CTOMMOCTH B TaKOMH
HETOPIOBBI JI€Hb II0 CPABHEHHMIO C IOCICIHMM TOProBbIM JHEM. B ciydae, eciau BO3HUKIINE
00CTOSITENILCTBA MPHUBOIAT K 3aTPYAHEHHIO (HEBO3MOXHOCTH) OIPEIENICHHs CIIPABEUIMBON CTOMMOCTH
aKTHBOB, YNpaBISIONAs KOMIAHMA 00s3aHa MPUOCTAHOBUTH BblJady, MOralieHue U OOMeH
MHBECTULMOHHBIX [TA€B MTA€BOT0 MHBECTUIIMOHHOTO (POHA 110 TPUYMHAM, HE 3aBUCSILIUM OT YIPaBJISIOIEH
KOMITAaHHUHU, O€30THOCUTEIBHO THIA MTA€BOI0 MHBECTULIMOHHOIO (POHAA U HE3aBUCHUMO OT (PaKTHYECKOTOo
NPOBEACHUS TPOLEAYp IO BbIJaue, IOTANICHWI0O M OOMEHY HMHBECTUI[MOHHBIX IA€B B MOMEHT
BO3HUKHOBEHUS 00513aHHOCTH 10 IPUOCTAHOBIICHUIO.

B cnydae, ecnu Ha mary ompenenenus CYHA HETOProBblid JeHb OBLT HA OJHON WM HECKOJIBKHX
JOCTYNHBIX W HaOII0JaeMbIX OMpPKEBBIX IUIOLIAKAX, AHATU3UPYIOTCA JAAaHHbIE TeX MAOCTYMHBIX H
HaAOII0/TaeMBIX OMPIKEBBIX TUIOIIA0K, HA KOTOPBIX OCYIIECTBIISUITMCH TOPTH HA naTy onpeaencHus CUHA.

5.6.3.1. Ilennvie oymacu, 0na KOMOpvIX PLIHOK AenAemcsa akmusHvim. QueHKa, OCHOBAHHAA HA
UCcXo0HbIXx 0annvlx 1 ypoens.

Ecnu B KauecTBe OCHOBHOI'O AKTUBHOI'O PBIHKA 01 UEHHbIX 0YMa2 POCCUNCKUX IMUMIEHINOE, 32
uckmoueHneM ['OBO3 P® u 1meHHbIXx Oymar MEXIyHAapOAHBIX KOMIIAHWH, NPU3HAH POCCHiiCKMii
OMp:KeBOil PBIHOK, TO LIEHHbIE OyMaru, s KOTOPBIX PBIHOK SIBISIETCS AKTHBHBIM, OLIEHUBAIOTCS C
HCIIOJIb30BAHNEM 1IEH B CIEAYIOLIEM MOPSIKE:

3 Ilena, paccumrannas HKO AO HPJI mo MeromonorusM, yTBepxaeHHsM 01.12.2017 u mosasee. IIpHOpHTET OTHAETCA MOCIEIHEN
YTBEpKJICHHOH METOANKE B PaMKaX KaXK[OTO BHJA IIEHHBIX OyMar.



1. lJena cnpoca (bid) na momenm oxowuaHusi MOpP206OU ceccuu POCCUNCKON OMpPKU Ha HaTy
onpenenenuss CHA (wim B mociaeaHui OJvKalIuii TOproBbIi JIeHb, €cin nata onpenencHus CUA
SIBJISIETCS. HE TOPrOBBIM JHEM) IpPH YCIOBUHU TMOATBEPKACHUS €€ KoppekTHocTH. lleHa crpoca,
omnpeneneHHas Ha naty onpeneneHus CYUA (wnm B mocineqHuid OJMKaNUIINN TOPTrOBbIN JeHb, €CIN
nata omnpeneneHuss CUA sBisieTcs HE TOProBbIM JIHEM), NPU3HAETCA KOPPEKTHOM, €CIM OHa
HAXOJHUTCSI B UHTEpBajie MEXI1y MUHUMAJIbHOW M MaKCHUMaJbHOM IIEeHAMH CHEJIOK Ha 3TY K€ J1aTy
3TOM ke OMpXKY;

2. Cpeones3seuiennas yeHa Ha MOMeHn OKOHYAHUsSL MOP2080t ceccul, pacCuuTaHHasi Oup:keil Ha gaty
onpexaenenuss CHA (vwnm B moclieJHuUHN ObKalIiii TOProBbId AeHb, eciu qata onpenenenus CUA
ABJISIETCS HE TOPTOBBIM THEM) MIPH YCIOBHH, YTO JaHHAs II€Ha HAXOAMUTCS B MpeJesax Crpia 1o
capocy (bid), mpu oTcyrcTBUM nomyctumMo npuMeHsTh high bid npu ycnoBum, uro high bid< low
offer) u nmpennoxxenwnro (offer, mpu OTCYyTCTBHM TOMYyCTUMO pUMEHATH low offer mpu ycimoBuu, 9to
high bid< low offer) na yxa3annyto nary;

3. llena 3axpeimus, paccuuTaHHas Oupkeil Ha maty ompexaeneHus CUA (wm Ha mociemHui
OnmKalIMid TOProOBBIM J1eHb, ecnu Aara onpeaencHus CHA sBisieTcs HE TOPrOBBIM JTHEM) NPHU
YCIIOBUU TIOATBEPKACHUA €€ KOPPEeKTHOCTH. LleHa 3akpbITUsi NpU3HAETCs KOPPEKTHOW, eciu
PacKpBITHI JTaHHBIE 00 0OBEMe TOProB 3a JIeHb M 00BbEM TOPrOB HE PaBEH HYIIO C MPOBEPKOU
(CLOSE) <>0.

Jna_unocmpannuvix _yennvix oymaz, 'OBO3 P® u yenunvix oymaz mexcoyHapooOHvlX KOMNAHUIL
OILIEHKA CHpPaBeJIUBOM CTOMMOCTH OCYIICCTBISIETCS B COOTBETCTBHM C METOJAaMH, YKa3aHHBIMH B
ITpunoxxenun 6.

Ecnm niennast Gymara Topryercs Ha pOCCHICKON OUpe B pekMMax TOPTOB C pacueTaMu B PyOJIIX U
WHOCTPAHHOW BaJIOTE, W Takass OWpka MPHU3HAHA AKTHBHBIM OCHOBHBIM PBIHKOM, TO JUII BbIOOpa
CTIpaBEIJIMBON IICHBI HCIOJB3YIOTCS MPUOPUTETHO LIEHBI TOTO PEXHMMa TOProB, MO KOTOPOMY Ha JaTy
OLIEHKU OmpezieNieH HauOOoNbIIMKA 00bEeM 10 KPUTEPHSIM BbIOOpAa OCHOBHOTO PBHIHKA, YCTAHOBJICHHBIM B
Hacrosimux [IpaBunax. B cimydae, ecii HA 0/THa W3 TIEH 11O BRIOPAHHOMY PEXHMY TOPTOB B OIIPEICIIEHHON
BaJIIOTE HE MOXET ObITh UCIIOJIb30BaHa Ha J]aTy OLICHKH, TO UCIIOJIb3YIOTCS LIEHBI 32 TY XK€ JAaTy MO0 PEeXUMY
TOPrOB B JPYrol BaIIOTe C OOBEMOM TOPrOB MO KPHUTEPHUSM BBIOOpA OCHOBHOTO PBIHKA B TIOPSIKE
YMCHBIICHH .

B ciaydyae oTCyTCTBHS IIEH Ha JaTy OLIEHKH CIIPaBEUTMBAasi CTOMMOCTH ONPEACISCTCS B TOPSIKE,
npeaAyCMOTPCHHOM Ui OLCHKH HCHHBIX GYMaF, HC UMCIOIIUX AKTHUBHOI'O PbIHKA (B COOTBETCTBUU C II.
5.6.3.2 nactosmux [IpaBun).

5.6.3.2. Ilennvie oymacu, ne umeroujue aKkmMueHo20 PbIHKA

CroumocTh IIEeHHBIX Oymar B cilydae HaJu4dus MPU3HAKOB 00ECLEHEHUS U OTCYTCTBUS 1IEH aKTUBHOTO
OCHOBHOTO pbIHKA Ha naTy onpeaeneHus CYA uinu 1eHsl, pacCYMTaHHON Ha0JI0JaeMbIMU MCTOYHUKAMHU
napopmanuu (B T.4. HKO AO HPJI), mo3Bostomield onpeneauTs CIpaBelJIMBYyI0 CTOUMOCTh Ha JaTy
onpenenenuss CHA, ompenensiercs B COOTBETCTBHUM C IOPSAIKOM KOPPEKTHPOBKHU, MPEAYCMOTPEHHBIM
[Tpunoxenuem 2.

5.6.3.2.1.  Jonzoevie yennvie bymazu

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

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

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

B Ka4dcCTBC CHpaBGIIHHBOﬁ CTOUMOCTHU HCHHBIX 6YMaF, HC UMCIOIIIUX aKTHUBHOI'O prHKa, I/ICHOHLBYCTCSI
[IEHa Ha JaTy OLEHKHU, paccuuTaHHas no Mertoauke HPJI, Ha oCHOBaHUM NaHHBIX WCKJIIOYUTEIBHO U3
poccuiickux uctouHnkoB (https://nsddata.ru/ru/products/valuation-center)

[Ipu oueHKe JONTOBBIX LIEHHBIX OyMar B KauecTBE CIIPaBEIJIMBOM CTOMMOCTH HCIIOJIb3YETCS LIEHa,
OCHOBAaHHAas Ha MCTOAAaX OLCHKH, OTBCUHAIOIIHUX KPUTCPHUAM HCXOAHBLIX HAaHHBIX 1 umm 2-ro YPOBHA B
coorBercTBUU ¢ MC®DO13, mpuMeHsieMbIX B TOPSAIKE NPUOPUTETA YPOBHSI.



B cinyuae orcyrctBus uensl no Meroauke HP/I, cnpaBeniuBasi cTOMMOCTH J0JITOBBIX LHEHHBIX
Oymar ompezaensercs 1o MOJAENSAM pacyeTa 0 NPUBEACHHOM K J1aTe OLEHKH CTOMMOCTH JIE€HEXKHBIX
MMOTOKOB IO OOJIUTAIMK O MOMEHTA €€ TOTaIlIeHUs B CIECIYIOIIEM IPHOPUTETE:

2. Mooenb ouenku no aHanocudHbviM 00IUAUUIM

[IpuBeneHHass K JaTe OICHKH CTOMMOCTH JCHEKHBIX IOTOKOB IO OOJMTralue 10 MOMEHTa &
MOTalIeHUsl, PACCUYUTHIBAETCS C MCIIOJIB30BAHUEM PACUETHOM CTaBKU NOXOAHOCTH 3a mMuHycom HKJ/I Ha
naty oneHku. Onpenenenue tepmuHa «lloramenue» npencrasieHo B I[lpunoxenun Nel k HacTosimum
[TpaBunam.

Pacuer npuBeeHHON CTOMMOCTH MTPOU3BOIUTCS TI0 CIEAYIOIIeH hopMyie:

N
ti_to

i=1 (1 +1)365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOIMYecTBO OCTaBIIMXCS HA JaTy OLICHKH IUIaTeXel MPOLIEHTOB U/ OCHOBHON CyMMBI J0JITa

0 IOTOBOPY (ZEMO3UTY, TOITOBOM IIEHHOM Oymare);

CF; - BenmuumHa i-TO TUIaTeXka;

t; - naTa i-ro muaTexa;

to - 1aTa OLIEHKHU.

Ecan ocHoBHOII pbiHOK - ITAO MockoBckass bupska, To cTaBka JOXOAHOCTH OINPENEISETCS Kak
CPEIHEB3BEILICHHAs] JOXOAHOCTh K MOTAIICHUIO, pacCUYUTaHHAs MO MTOraM CIIEJOK Ha JaTy OLEHKHU C
BBIOpaHHBIMH Y TIPABIISAIONICH KoMnanueld MoHIa aHAIOTHYHBIMU OOJIUTAITUSIMUA. AHAJIOTUYHBIC ITICHHBIC
OyMmaru BBIOMpAIOTCS M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOPOMY OTHOCHUTCSI OIICHHBAacMas
obmurarus.  OmpezelieHne TEPMHUHOB «AHajoruyHas ooOmuranus» W «CerMeHTamusi OOJUTaIIHii
npencrasieHsl B [Ipunokenun Nel x Hactosuum [IpaBunam.

[Tpu stom 006bem caenok (VALUE) ¢ kaxmoit U3 BBHIOpAHHBIX aHAJIOTMYHBIX OOJHMTanuid Ha JaTy
oueHku noimkeH ObiTh He HKke 1 000 000 (OmHoro mmiumona) pyoneil. KoimdecTBO aHamOTHUHBIX
obmuraruit 1o KHO ObITh HEe MeHbIe 3 (Tpéx) mTyk. Criucok BRIOPAHHBIX aHAJIOTHYHBIX OOJTUTAIMIA IS
OLIEHMBAeMO# IIeHHOI Oymaru muchbMeHHO cooOmraercss Crienuain3upoBaHHOMY jaeno3utapuio. CtaBka
JOXOJTHOCTH paccUuThIBaeTCs Mo Gopmyse:

N  YIELDATWAP; « VALUE,
N VALUE;

)

eoe:

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

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

VALUE; - o0beM cnenok c i-0il aHamormdHoil oOnwramuedt B aary omneHku (mo gaHHeM [TAO
MockoBckast bupxa).

Ecin ocHOBHOH PBIHOK - HHasi poccHiicKasi OMp’ka, TO CTaBKa JOXOJHOCTU OIPEAEIAeTCs, KaK
CpeIHEB3BeIlIEHHAs 10 00BEMY CAEJIOK JOXOJHOCTh K MOTALIEHUI0, pACCUUTAaHHAs 110 UTOraM CAEJIOK Ha
JaTy OLEHKM C BbIOpaHHBIMH YTpaBisionied kommnanued PoHOa aHATOTHUHBIMU OOJHTAIHSIMH.
AHanoruuHele eHHbIe OyMaru BEIOUPAIOTCS U3 TOTO )K€ CErMEHTa IIEHHBIX OyMar, K KOTOPOMY OTHOCHTCSI
orleHuBaemas obOnurarus. OmnpenerneHne TEPMHHOB «AHanormyHas ooOnmuramus» U «CerMeHTanus
obOmuraruit»y npencrasineHsl B [lpuwnoxxennn Nel k Hacrosmum [IpaBunmam. Ilpu 3TOM 00BEM Cclenox
(VOLUME) ¢ xaxxao¥i u3 BEIOpaHHBIX aHAJIOTHYHBIX OOJIHMraliuii Ha JaTy OLIEHKH C JIOJDKEH OBITh HE HIDKE
1 000 (OmHoit ThIcsIun) Oymar. KomndecTBo aHAIOTHYHBIX 0OJUTAIil JOHKHO ObITh HE MeHbIe 3 (Tpéx)
mTyk. CIUCOK BBIOpaHHBIX AHAIOTMYHBIX OONMUTAlMK ISl OLIGHWBAEMOU IIeHHOW Oymaru MHUCHMEHHO
coobmaercs Crnenuanu3upoBaHHOMY Jieno3utapuio. CTaBKa JOXOJHOCTH PACCUUTHIBAETCS MO (hopMmyIie:



N YTM; x VOLUME;
N VOLUME;

)

eoe:

N - KOTMYECTBO aHATIOTHYHBIX OOJMTAIil ¢ COOTBETCTBYIOIIUM O0OBEMOM CJIIEJIOK Ha JIaTy OICHKHU
(N>=3);

YTM; - apdextuBHAsS TOXOMHOCTH -0 aHAJIOTHYHON OOJMralM HA JaTy OLIEHKH, % TOJIOBBIX,
paccuuTaHHas OT IIeHbI (BRIOUpAETCs O7JHA U3 PACKPHIBAEMBIX OMPIKEH IIEH B MOPSIAKE YOBIBaHMS
IPUOPUTETA):
® CpE/THEB3BEIICHHAS 1IEHA C/IETIOK;
® [[CHA 3aKPBITHS,
ecpenusia BenuuumHa Mexay ueHamu npeioxeHus (OFFER) u cnpoca (BID) Ha mMomeHT

okonuanus Toprooii ceccuu ((OFFER+BID)/2;

VOLUME; — o0bem cmenok c i-0iM aHaJOTHYHOM oOnWranuei Ha AaTy OICHKHM B INTYKaX WJIU
JICHE)KHBIX €IMHHIIAX B 3aBUCUMOCTH OT BHJ1a HH(POPMAIIUH, pACKPBIBAEMON OHpKEN.

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

Ecnu Ha naTy oneHKM Ha OCHOBHOM DPBIHKE €CTh MH(OpMalus O ILeHe MpeaoKeHUs U crpoca, U
II0JIy4eHHas B pesysbrare pacueta croumocts PV > OFFER, To B kadecTBe cripaBeaJIMBON CTOUMOCTH
npunuMaetcs 1ieHa OFFER. Eciiu Ha 1aTy o1leHKH Ha OCHOBHOM PBIHKE €CTh HH(OpMaIIKs O IeHEe CIpoca,
U TOJIy4E€HHas B pe3ysbTare pacdera croumocts PV < BID, To B kauecTBe crpaBeyIMBOM CTOMMOCTH
npunuMaetcs nena BID. Ecnu Ha naty oneHku (Wiv Ha TOCIEIHUNA OJVDKAMIIMA TOPTOBBIN JCHB, €CIIU
nata ompenenenuss CHA sBnsercss He ToproBbiM aHeMm) HeT 3HaueHuid BID/OFFER, 1o B KadectBe
CIIPaBEJIUBON CTOMMOCTH MPUHUMAETCA 1ieHa PV.

3. Mooenv oyenxu uepes kpeOummuwlii cnpeo

Pacuer npuBeeHHOM CTOMMOCTH TTPOU3BOAMUTCS TIO CIeAyoIIeH Gpopmyie:

N
CF,

Pty = Tt

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

eoe:

Pt — cripaBenuBas CTOUMOCTb JIOJITOBOM IIEHHOW OyMarw;

CF; — Oynymye NeHEeXHbIE MOTOKH IO JIOJITOBOM IEeHHON Oymare (BKJIOYasi KYyIIOHHBIE BBITIIATHI,
aMOPTHU3ALMOHHBIE MJIATEKH, JOTIOTHUTEIBHBIN TOXO01 (€CITH MPEyCMOTPEH YCIOBUSIMU BBITYCKA
00JIMTaIm) ¢ JaThI ONIPEACIICHHS CITPaBETMBOM CTOMMOCTH (HE BKJTIOUast) 10 AaThl 0(hepThI (ecu
odepra mperycMOTpPEeHa YCIOBUSIMHU BBITyCKa JIOJITOBOM IEHHON Oymaru), 10O JaThl MOJTHOTO
MOTAIIEHUs, MPETYCMOTPEHHOTO YCJIOBHSAMHU BBIMycKa (eciu odepra HE NPEeayCMOTpPEHA)
BKIIIOUUTENBHO. Bee TeHekHbIe MOTOKN PACCYUTHIBAIOTCS B COOTBETCTBUU C YCIOBHUSIMH BBIITYCKA.

7; — JUIS IICHHBIX OyMar, HOMMHUPOBAaHHBIX B BamoTe PD - Ge3puckoBasi cTaBka Jjisi BamtoThl PO,
COOTBETCTBYIOIIAsE CPOKY JO JaThl BBILIATHI 1-TO JIEHE)KHOTO IIOTOKA, OIpeAeNieHHAas B
cooTBeTcTBUH ¢ [Ipunoxxenuem 2; 1ist HeHHBIX OyMar, HOMUHHUPOBAHHBIX B MHOCTPAHHOM BallOTe
— 0e3pucKoBast CTaBKa JUIsl HHOCTPAHHOW BAJIFOTHI, COOTBETCTBYIOIIASI CPOKY JIO JAThl BHITUIATHI i-
ro JICHEe)KHOTO MOTOKA, OMpEeIelIeHHas B COOTBETCTBUU ¢ [Ipuioxenuem 2.

CrSpread — MmennanHOe 3HAUYE€HHE KPEOUTHOrO cmpiga. s rocyaapcTBEHHBIX IIEHHBIX Oymar
(Tompko 115 (heepabHBIX 1IEHHBIX OyMar, BeIMymeHHbIX MundunoMm Poccuiickoit Deneparmn)
MeJMaHHOE 3HAYCHUE KPEAUTHOTO CIpe/ia MPUHUMAETCS paBHBIM ()

t;— maTa i-ro marTexa;

to— JaTa OLICHKHU,

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

N — xonr4ecTBO OymYIIUX JEHEKHBIX IOTOKOB IO JIOJITOBOM IIEHHOW Oymare.

CropaBe/uiBasi CTOMMOCTh OOJIMTAlMM, TOJNyYeHHass B pe3yiabTaTe JaHHOTO METOJa pacuera,
OKpYTJIETCS JI0 IBYX 3HAKOB IOCIIE 3aTOH, C IPUMEHEHUEM IIPAaBUII MaTEMaTHYECKOro OKpyriieHus. Jlis
1elsiel pacyera MeAMaHHOTO 3HAUSHUSI KpeUTHOTO cripajia (CrSpread) mo A0JTroBbIM HeHHBIM OymMaram,



HOMHHUPOBAHHBIM B BajTe P®, B 3aBUCMMOCTH OT KPEAUTHOIO PEUTHHIA y BBINYCKA JOJITOBOU
IIEHHOW Oymaru (KpeAUTHBIA pSUTHHT B BaJIFOTE HOMHHAJA), & B CITydae ero OTCYTCTBUS — CHavaja peuTHHT
SMHTEHTA, a B CIIy4Yae ero OTCYTCTBUS PEUTHHT OPYy4UTENs (TapaHTa) JOITr0OBOM IIEHHOM Oymaru, 1oJaroBas
1eHHas Oymara MOKeT ObITh OTHECEHa K OJIHOM W3 YeThIpeX PEHTUHIOBBIX TPYII B COOTBETCTBUH C
tabmuneit 1 [punoxenus 1. [Ipu HamU4MU HECKONBKUX PEHTHHIOB, BHIOMpaeTCs HanOoJee aKTyalbHbIH
Ha JaTy OLEHKU KPEAWTHBIM pelTHHT. [Ipy Hamuyuym HECKOJBKUX aKTyaJIbHbIX PEHUTHHIOB Pa3HbBIX
PEUTHHTOBBIX areHTCTB, BHIOMpAETCss HAMIYYIIUH pedTHHT. ECIIM MOPYYHUTENBCTBO MO BHITYCKY JOJITOBOM
IIEHHOW OyMaru o0ecIrieunBaeT UCTIOTHEHNE 00S3aTENHCTB B TIOJTHOM 00BEME U (MJIM) TapaHTHs BhIaHA HA
CYMMY HOMHHAJIBbHOH CTOMMOCTH M MPOLIEHTOB MO TaKUM JIOJTOBBIM LIEHHBIM Oymaram, TO BbIOMpaeTcs
HanOoJyiee aKTyaJdbHBI Ha JaTy OIEHKH KPEIUTHBIA PEUTHHT BBINTyCKAa JOJTOBOW IIEHHOW Oymaru u
nopyuuTens (rapaHTa) B ClIydae OTCYTCTBHs pEHTHHIA BBIITYCKA.

KpeauTHelil cripen 11 peHTUHTOBBIX TPYI PACCYMTHIBACTCS HA ATy ONMpPEACNICHUs CHpaBEIIUBOM
CTOMMOCTH, Ha OCHOBAaHUM JaHHBIX OOJHMTallMOHHBIX HMHAEKCOB, packpbiBaeMbix ITAO «MockoBckas
OupxKa» MO UTOraM KaxkJI0ro TOproBoro aHs. [Ipu BRIYUCIEHNN KPEAUTHOTO CIIPEeIa Ha 1aTy ONpeaeIeHUs
CHpaBCILJII/IBOfI CTOUMOCTH HCIIOJIB3YCTCA MCIUAHHOC 3HAUCHHUC KPCAUTHOI'O CIIp€Aa 3a IMOCICAHHC 20
TOPTOBBIX JTHEH BKIIOYAs 1aTy ONpPEEICHUs CIIpaBeAIMBOIl CTOUMOCTH.

Jlist pacuera 3Ha4eHHS KPEIUTHOIO CIIpesa COOTBETCTBYIOIIEH PEUTUHIOBOM I'PYIIIBI UCIIOIb3YHOTCS
3HAYCHMs JOXOAHOCTU clieayronux uHAekcoB [TAO «MockoBckasi Oupkay, pacKpbIBa€MbIX MO UTOTaM
Ka)kJI0r0 TOPTrOBOTO JHSI:

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

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

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

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

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

Oymara).
Pacuem kpeoummnoeo cnpaoa 01 pelimunzco8vix 2pynn 0CyujeCmeaisaemcs no cieoyiouum Qopmynam:

Peiimunczoean cpynna I

PaccuuteiBaeTcs KpeauTHbINM cnpen Sprp 3a Kaxkabld w3 20 MOCIETHUX TOProBbIX JHEH,
MPEALIECTBYIOINX JaTe ONPENEICHUs CIpaBeIIMBONM CTOMMOCTH, BKJIKOYas JaTy OIpPENEIICHHUS
CIIPaBEIJIMBOY CTOUMOCTHU:

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

Y — 3HaueHHne JOXOAHOCTH COOTBETCTBYIOLIETO HHAEKCA, pacKkpbiToro ITAO «MockoBckast Oupxka.

PaccunthiBaeTcsi MearaHHOE 3HAYEHUE KPEIUTHOrO crpdna Spr; 3a nociennue 20 TOProBbIX JHEU
(Menuana W3 mody4yeHHOTO psna Spry). llpu pacdere 3HaUYEHHUS] MEOUAHHOTO KPEAMTHOrO CIpeaa
MIPOMEXYTOUHbIE OKPYTJCHHsI 3HAUeHUW Spr; HE MPOU3BOASATCS, PE3yabTaT pacdyera OKPYIJIAETCs IIO0
MpaBUjiaM MaTEMaTUYECKOr0 OKPYIJIEHUS C TOYHOCTBIO J0 2 3HAKOB MOCTIE 3aIATOM.

Peiimunczoeas cpynna I1

PaccuuteiBaeTcs KpeauTHBIM cropen Sprp;; 32 Kaxkasld w3 20 MOCHENHUX TOPTOBBIX JHEH,
MPEANIECTBYIOMUX JaTe OMNpEeNeeHUs] CIpaBeIIMBON CTOMMOCTH, BKJIIOYas JaTy OIpeAesIeHUs
CIIPaBEIJIUBOIl CTOMMOCTH:

Sprir = (Yrucscpazaszy — YrugBicpay) * 100,
2oe:

Y — 3HaueHHne JOXOAHOCTH COOTBETCTBYIOLIETO HHAEKCA, pacKkpbiToro ITAO «MockoBckast Oupxka.



PaccuuTbiBaeTcs MearaHHOE 3HAYEHUE KPEAUTHOIO cpda Spry; 3a nociennue 20 TOProBbIX JHEH
(MennaHa W3 MONy4YeHHOro psna Spry). Ilpu pacuere 3HaYeHUsT MEIMAHHOTO KPEAUTHOTO CIpena
MIPOMEKYTOUHBIE OKPYTJICHHUS 3HAaYe€HWUH Spr;; HE MPOU3BOIATCS, PE3yJbTaT pacueTa OKPYIJISIETCS IO
MpaBUjaM MaTEMaTUYECKOr0 OKPYIJIEHUS C TOYHOCTBIO J0 2 3HAKOB MOCTIE 3aIATOH.

Peiimunczoeas cpynna I11

PaccuutbiBaeTcs KpenuTHbIM crped Spry; 3@ Kaxaeli w3 20 mocnegHUX TOProBbIX JHEH,
MPEALIECTBYIOINX JaTe ONPENEICHUs CIPaBeIIMBON CTOMMOCTH, BKJIKOYass JaTy OIPENEIICHHUS
CIIPaBEIJIMBOY CTOUMOCTHU:

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

Y — 3HaueHHne JOXOAHOCTH COOTBETCTBYIOLIETO HHAEKCA, pacKpbiToro ITAO «MockoBckast Oupxka.

PaccunThiBaeTcsi MeIMaHHOE 3HAYEHUE KPEAUTHOTO cripaaa Spryy; 3a nociegaue 20 TOProBbIX JHEU
(MennaHa W3 TONY4eHHOTO psina Spryy). Ilpu pacyere 3HaYeHUsT MEIUAHHOTO KPEIUTHOTO CIpena
MIPOMEXYTOUHbIE OKPYIJIEHUS! 3HaUY€HUUN Spr;;; HE MPOU3BOIATCS, PE3yibTaT pacdyeTra OKPYIJSeTcs Mo
MpaBUjaM MaTEMaTUYECKOr0 OKPYIJIEHUS C TOYHOCTBIO J0 2 3HAKOB MOCTIE 3aIATOM.

Peiimunczoeas cpynna IV

PaccuuteiBaeTcs kpemauTHbIM cnpen Sprpy 3a Kaxabld u3 20 mocnegHUX TOProOBBIX JHEH,
MPEAIECTBYIOIUX JaTe OMNpEeNeeHUs] CIpaBeIIMBON CTOMMOCTH, BKJIIOYas JaTy OIpeAesICHUs
CIIPaBEIJIUBOI 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 ucnonmp3yeTcs Ui AONTOBBIX LIEHHBIX OyMar BXOMASIIUX B KOTUPOBAIBHBIM YPOBEHH 3
ITAO «MockoBckas Ouprxka». @opMyna 2 HCHOIB3YeTCsl JJISA JOJTOBBIX IIEHHBIX OyMmar, BXOHSIIUX B
KOTHPOBaJIbHBIN ypoBeHb 2 ITAO «MocKOBCKast Oupxa.

PaccunthiBaeTcs MeIMaHHOE 3HAYEHUE KPEAUTHOTO crpena Spryy 3a nocieaHue 20 TOproBbIX JHEU
(Menuana u3 moiydyeHHOro psna Spryy). [Ipu pacdere 3HaueHUST MEIWAHHOTO KPEAWTHOTO Ccrpeaa
IIPOMEXYTOUHbIE OKPYIJIEHUS 3HAYEHUN Sprjy HE NMPOMU3BOAATCA, PE3yJIbTAT pacuera OKPYIJISETCs IO
MpaBHJIaM MaTEMaTHYECKOTO OKPYTJIEHUS] C TOYHOCTHIO J0 2 3HAKOB MOCJIE 3aISITOM.

OrnpeneneHre MEIUAaHHOTO 3HAYEHUSI KPEAUTHOTO CIIP3/1a AJIsl HEHHbIX O0yMar, HOMMHHPOBAHHBIX B
HHOCTPAHHON BaJIIOTe, OCYIIECTBIISETCS CIEIYIOIINM 00pazoMm.

Menuanublii KpeauTHBIN cipaa (CrSpread) paccyuThIBaeTCs Ha OCHOBAHMHM BHIOpaHHBIX DOHIOM
AQHAJIOTUYHBIX JIONTOBBIX IIEHHBIX Oymar, mjisi KOTOpbiX Ha mary pacdeta CUHA (wim B mpeablayliui
TOProBbIi JI€Hb, eciau nara omnpeneneHuss CYUA sBiseTcss HE TOProBbIM JHEM) PBIHOK MPU3HAETCS
AKTHUBHBIM.

JlonroBass 1eHHas Oymara MpHU3HACTCS AaHAJIOrOM Ui Lieled Takod OLIEHKM B Cllydae, eciu
OJTHOBPEMEHHO COOJIIO/IAl0TCA CIIEIYIOIINE YCIOBUS:

1. BamoTa OOpaleHHs aHAJIOTa COBIAJAET C BATIOTOW OOpaIleHus] OIICHUBAEMON JTOJITOBOM IIEHHOM

Oymaru;

2. [iopanus aHajora OTKJIOHSETCS OT 3HAUCHHs AIOpPAIlH OLIEHUBAeMOMl OJITrOBON LIEHHOW OyMmaru
Ha +/- 90 mHel (B ciydyae eclii HeBO3MOXKHO BBIOPATh HU OJHOTO aHAJIOTa, IO KOTOPOMY JIOpaIius
YJIOBJIETBOPSIET O0O3HAYEHHOMY YCJOBHUIO, IOMYCKAaeTCsl BBIOOpP aHAJOroB C IPOU3BOJIHOM
JIOpalyeil, mpu ycIoBUH, YTO CPETHEB3BEIICHHAS IIOPAIUs MHOXKECTBA JIOJITOBBIX [IEHHBIX OyMar,
BBIOPAHHBIX B KQUECTBE aHAJIOTOB, YIOBIECTBOPSIET 0003HAUEHHOMY YCIIOBHIO)
aHAJIOT OTHOCHUTCS K TOM K€ PEHTHUHIOBOM IpyIIie YTO U OlICHWBaeMas J0JroBas lieHHas Oymara;
4. anHayor SIBISETCSA IPYIMM BBIIIYCKOM TOTO )K€ 3MMTEHTA, YTO U OLICHMBAeMas J0JroBas LEHHas

OyMmara, a B ciy4yae OTCYTCTBUS - DMHUTEHT aHAJIOTa OTHOCUTCS K TOMY K€ arperupoBaHHOMY

(O8]



CEKTOpPY PKOHOMHUKH U CTPAHOW PUCKA IMHUTEHTA/KOHEUHOTO 3aeMINuKa (M0 JAHHBIM CHCTEMBI
cbonds.ru) sBnsiercst Poccust.

JlonroBasi 1ieHHass Oymara OTHOCHUTCSI K OJHOW M3 YETHIPEX PEUTUHTOBBIX TPYII B COOTBETCTBUU C
tabmuneit 1 [Ipunoxxenus 1 B 3aBUCUMOCTH OT KPEIUTHOTO PEUTHUHTA Y BBITTyCKa JIOJITOBOM IIEHHOW Oymaru
(KpemuTHBIM PEUTHHT B BAIIOTE HOMHHAJNA), a CIydae €ro OTCYTCTBHUS - PEUTHHra SMUTEHTA WIH
mopy4yuTeNst (rapaHTa)/KOHEYHOTO 3aeMINMKa TO BBIMYCKY (B cllydae, €CIM SMUTEHT BBITyCKa -
cnenuanbHoe topuamueckoe nuio (SPV)) momroBoii teHHoW Oymaru. [lpu Hamu9uu HECKOJIBKUX
pPEUTHHTOB, BBIOMpaAETCs HamOoJiee aKTyaJdbHBI Ha JaTy OIEHKH KpeAuTHBIM pedTuHr. Ecmam
MOPYYUTENBCTBO TIO BBITYCKY JOJTOBOW IIEHHOW Oymaru oOecredrBaeT UCIOJHEHHE O00s3aTeNbCTB B
MOJIHOM 00bEMeE M (WJIM) TapaHTHs BbIJaHA HA CYMMY HOMHHAJIBHON CTOMMOCTH M MPOLIEHTOB 10 TaKUM
JIONITOBBIM [IEHHBIM OyMaram, TO BRIOMpaeTcs HanboJiee akTyalbHbIM Ha ATy OLIEHKH KPEAUTHBIN PEUTHHT
BBIIYCKa JIOJITOBOM IIEHHON OyMaru u nopy4urens (rapaHTa) Ipy YCJIOBUU OTCYTCTBUS pEHTHHTA BBITYCKa.

Jlnst ueneid HacToOsAIEH METOAUKHU BBIACISIOTCS CIEAYIONINE arperupoOBaHHbIE CEKTOPbI IKOHOMUKH:
(UHAHCOBBI CEKTOP, CEKTOP PETMOHANBHBIX W MYHHUIIMIAIBHBIX BBITYCKOB; KOPIOPATUBHBIA CEKTOD;
CEKTOp TOCYIaPCTBEHHBIX IIEHHBIX OyMmar.

Kpeauthslii cipsa 10 Ka)/10My aHAJIOTy PACCUMTHIBAETCS B CJIEAYIOIIEM MOPSIKE:

CrSpread; = YTM; —r;
2oe,
YTM; — noXOAHOCTH K ToramieHuto/odepTe i-oro aHajora 1o IeHe 3aKpPbITUS;
1; — 0€3pUCKOBast CTaBKa JOXOJHOCTH, OTpe/IelieHHasi B COOTBETCTBHH ¢ [Ipunokenuem 2.

MenuaHHbIH KPEIUTHBIA CHP3J, pacCUUThIBAaETCs 3a nociegHue 20 TOProBbIX JHEW HAa OCHOBaHUU
HOJIy‘-IeHHI:IX erl[I/ITHbIX CHpeI[OB AHaAJIOT'OB. HpI/I pacque 3HAYCHUA MCAUAHHOTO er,[[I/ITHOFO cnpe):[a
MIPOMEXKYTOUHBIE OKPYTJEHUS 3HaYeHU CrSpread; HE MPOU3BOAATCS, PE3yIbTaT pacuyeTa OKPYTIseTCs
10 MPaBUJIAM MaTEeMaTHYECKOTO OKPYIJIEHHUS C TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3aISITOM.

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

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

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOBGHAL.

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

B xauecTBe cmpaBenIMBOM CTOMMOCTH IICHHBIX OyMar HCHOJb3yeTcs IleHa Ha JaTy OIEHKH,
paccuutanHasgs HKO AO HP/I no Meroauke HPJI. ocHoBaHHast Ha JAaHHBIX UCKJIFOYUTEIBHO U3 POCCUICKHUX
uctounukoB (https://nsddata.ru/ru/products/valuation-center)

2. Unoexchnas yena, onpedenennas no memoouxke RUDIP RUS (no ucxoouvim 0aHHbIM, OMHOCAUUMCSL
K 3 ypogHwo), packpeieaemas uHpOpmMayuoHHo-aHarumudeckum npooykmom RuData  Price
Mexnynapoanoi nadopmarmonnoit rpymmsl «aTEpdake» (https://rudata.info/aboutDB/data-price)

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

4. Oyenka oyeHWuUKoM.

B ciydae HEBO3MOXKXHOCTH MPOU3BECTH OIICHKY IO YKa3aHHBIM MOJICIISIM ISl OIICHKU CITPaBEJTMBOM
CTOMMOCTH UCIIOJIb3YETCsI 1IEHA, ONpeiesieHHast Ha OCHOBaHMK OTYeTa OLICHILIMKA, COCTABICHHOTO B CPOKH,
COOTBETCTBYIOIIHE TPEOOBAHUSAM HACTOSAITUX [IpaBuil U IEHCTBYIONIETO 3aKOHOIaTEIbCTBRA.

B nepuoa Mexny 1aTamMu OLIEHKHU OIIPEJIETIEHHAs OLIEHIIMKOM CIIpaBeAINBas CTOUMOCTD BIIOXKEHHS HE
U3MEHSETCS 3a MCKJIIOUCHHEM CIIy4yaeB BO3HUKHOBEHMs COOBITHI, BEAYIIMX K OOECLEHEHUIO COIJIAaCHO
IIpunoxxenuem 2.



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

5.6.3.2.1.2. Ilennvie oymacu unocmpannozo Imumenma, I'OBO3 P® u uyennvie oOymazu
MeHCOYHAPOOHBIX KOMNAHUIL

OLIGHKa CHpaBCHHHBOﬁ CTOUMOCTH OCYHICCTBJIACTCA B COOTBCTCTBHUU C MCTOJaMH, YKA3daHHBIMH B
[Tpunoxenun 6.

5.6.3.2.2.  Joneevie yennvie oymazu

5.6.3.2.2.1. I]lennvte oOymacu poccuiickozo IMuUmeHma, 34 UCKIIOUCHUEM UEHHbIX Oymaz
MeNHCOYHAPOOHBIX KOMNAHUTL

CropaBe/uiiBasi CTOMMOCTH /I0JI€BBIX HEHHBIX OyMar, 3a MCK/JII4YeHHeM TaeB TMaeBbIX
HHBECTHIIMOHHBIX (POHI0B, OOpammaronuxcs Ha (POHIOBBIX OUPKaX, ONMPEACISAETCS CIECIYIOIIUM 00pa3oM
(B OpsAZIKE PUOPHUTETA):

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.
Mooenv Koppekmuposku yeHul.

B cooTBeTCTBUM C MOJEIBIO OIIEHKH, OCHOBAHHOW Ha KOPPEKTHPOBKE MCTOPUUYECKON IEHBI (MOAETH
CAPM). [lanHas KOPpEKTUPOBKA MPUMEHSETCS B CIydae OTCYTCTBHUS HAOIIOAaeMOM 1IEHBI B TCUCHHUE HE
6onee 10 (Hecatn) paboumx paHel. B cimyyae mNpuHATHS OpPraHU3aTOpPOM TOPTOBIM peEIICHHS 00
WCKJIFOYCHUH IICHHBIX OymMar M3 CHHUCKa IEHHBIX Oymar, AOIMYIIEHHBIX K TopraM, W (Wju) B clydae
NPUHATHST PEIICHUS O TPEKPAlICHHH TOPTOB, a TAKXKE €CIIM TOPTH MPEKPAIICHbI B COOTBETCTBUH C
MpaBWJIaMU TPOBEACHUS JIMCTUHTA OpraHU3aTOpa TOPIOBIM 0O€3 MPUHATUS pPEHIeHHS O MpPeKpalieHUH
Topros, mozaeiab CAPM B mensx ompenesneHusl CIpaBeIMBOM CTOMMOCTH OILEHMBAEMOrO0 aKTHUBA HE
MPUMEHSIETCS C AaThl MPEKPaIIeHUs TOPTOB.

Jlia nieniel OLEHKH CIIPaBEeAIMBOM CTOMMOCTH HUCIIOJIB3YETCSl CPAaBHEHUE NMHAMUKH (JOXOJHOCTH 32
OTpe/IeNICHHBI MPOMEXYTOK BPEMEHH) aHAJIM3UPYyeMOro (MHAHCOBOTO HHCTPYMEHTa C JMHAMHKOM
PBIHOYHBIX HHIUKATOPOB.

B kaduectBe PBIHOYHBIX HTHAUWKATOPOB UCIIOJIB3YETCA:

® I POCCUMCKMX IIEHHBIX OyMmar, JONYLIEHHBIX K TOpraM Ha POCCHMCKHX OMpXkax - MHIEKC
Mocxkosckoit bupxu (IMOEX).

B cmygae, ecnu BamoTa MHAEKCA OTIMYAETCS OT BAIIOTHI OLIGHWBAEMOW IIEHHOM OyMaru, pacder
IIPOU3BOJUTCS C YUYETOM KYpPCOBOM pa3HHUILIBI 110 KypCy, OIIPENEIIEMOMY B COOTBETCTBUHU C pasfenoM 19
Hactosmux [IpaBui.

®opMyita pacyeTa CpaBeAJIMBOA CTOUMOCTH:
P, =P, X (1 + E(R))
®opmMmyia pacueTa oxkugaeMoit joxoanoctu moaenu CAPM:
E(R) = Rf + B (Rm — Rf)
Pm,

Ry, = -1
™ Pm,

Ilapamempwr hopmyn pacuema cnpaseonusoii cmoumocmu, mooeaiu CAPM:

P, — cnpaBeanuBasi CTOMMOCTh OJHOM IIGHHOM Oymarm Ha JaTy OINpENeJICHUs CIIpaBeIIMBOMN
CTOMMOCTH;

P, — mocnenHsis onpeneneHHas CrpaBeyinBasi CTOMMOCTh LIEHHOU Oymary;

Pm,; — 3HaueHue ppIHOYHOIO0 UHAMKATOPA HA JaTy ONPEAEIEHUS CIPAaBEUINBON CTOUMOCTH;

Pm, — 3HaueHue PBIHOYHOIO MHJMKATOpPa Ha NPEABIAYLIYIO JATy ONPEECICHUS CIpPaBeUIMBOU
CTOUMOCTH.

E(R) — oxkumaemasi JOXOJHOCTD LIEHHOW OyMaru;



B — bera ko3 punreHT, paccUUTaHHBIN 10 U3MEHEHUSM I1IeH (3HAUEHHI) PIHOYHOTO UHIANKATOPA U
U3MEHEHUSAM LIeHBI LIeHHOM Oymaru. J{ns pacdera koaduimenTa 3 UCHOIB3YIOTCS 3HAYCHHUS,
ompeAesieHHbIe 3a mocieaHue 45 TOProBbIX [HEH, MNPEAIICCTBYIOMIMX [aTe€ OINpPEeIeIICHUs
CIIPaBELINBOM CTOMMOCTH,;

Ry - 10XOIHOCTh PHIHOYHOT'O MHAMKATOPA;

R¢ — Risk-free Rate — 6e3puckoBas craBka JOXOAHOCTH.

be3puckoBasi craBka JOXOJHOCTH OMpENEIsIeTCS Ha AaTy ONpenesieHHas CIPaBEIIUBONH CTOMMOCTH.
bespuckoBasi cTaBka JOXOMHOCTH MPHUBOIUTCS K KOJUYECTBY KAJICHIAPHBIX THEH MEXIY JlaTaMu ee
pacdeta o popmyie:
Rf = (R¢/365) x (Ty — Ty),
eoe:
(T; — Ty) - KOMUYECTBO KaJCHIAPHBIX JHCH MEKIY YKa3aHHBIMU JTaTaMHU.
T, —nmara onpeneneHus CrpaBeaIuBO CTOUMOCTH;
Ty — mpeapiaymIas 1ata onpeeaeHus CrpaBeJIMBON CTOUMOCTH.

Jlis 1meHHBIX Oymar pOCCHIMCKMX O3MHUTEHTOB, O€3pUCKOBas CTaBKa MJOXOJHOCTH — CTaBKa,
ompeJieJicHHass B COOTBETCTBUM CO 3HAYCHHEM KpHBOH OeckymoHHoW poxoxHoctu (craBka KBJI)
roCy/IapCTBEHHBIX IICHHBIX OyMar Ha MHTEpBaJie B OJIUH ToJl. B pacdere ucnons3yrorcs:

e MeToAMKa pacuéTa KpHBOM OECKYNOHHOM JIOXOIHOCTHM TOCYJapCTBEHHBIX  OOJHUTaIuid,

onpeneneHHass MOCKOBCKOM OUpKeEH;

e JMHaMHYECKue mapameTpbl G-KpHBOU MO COCTOSHUIO HAa KaXKIbI TOPTOBBIN JCHB, TYyOJIUKYyEMbIC

Ha ounranbHOM caiiTe MOCKOBCKOM OUPXKH.

CraBka Kb/l paccuntbeiBaercs 6€3 MpOMEXYTOYHBIX OKPYTJIEHUH C TOYHOCTHIO JI0 2 3HAKOB IOCIE
3ansToN (B MPOIIEHTHOM BBIPAXKEHUU ).

bera ko3 dunuenr -
Covariance (R,, Rpy,)

Variance (R,,)

Pai Pmi
-1, Ry

=—>-1
Paj_4 Pm;_4

R, =

eoe:

R, - 10XOJIHOCTb aKTHBa;

Pa; — neHa 3akpbITHs akTHBa Ha JaTy 1;

Pa;_; — npenpiayiias 1eHa 3aKpbITHs aKTHBA;

Ry, - IOXOJTHOCTh PHIHOYHOTO MHIUKATOPA;

Pm; — 3HaueHne ppIHOYHOIO UHAMKATOPA HA JATYy i;

Pm;_; — npenpiayiiee 3HaueHUE ppIHOYHOTO UHANKATOPA;

i=1..N, ToproBbie IHH, IPEALIECCTBYIOLINE AAT€ OMPEIEIEHUs CIpPaBEIMBOM CTOMMOCTH. Jljist
pacyeTa JOXOJHOCTH aKTHBAa M PHIHOYHOTO MHAMKATOpa (OCHUMAapKa), UCIOJIb3YIOTCSI 3HAYCHUS
LEHbI 3aKPBITUS U PHIHOYHOTO MHAMKATOPA 3a MocieAHne 45 TOProBbIX JHEW, MPeIIEeCTBYIOLIUE
JlaTe ONpeEeHUs CIPaBeIJIMBOM CTOMMOCTH.

Bera koappumeHT paccuuThIBaeTCS Ha AATy, MPEALUISCTBYIOIIYIO AaTe ONpPEACICHUs CIIpaBeTMBOM
croumocTtH. IIpu 3TOoM nata pacuera bera kosddunmenTa 101KHa ABIATECS TOPTOBBIM THEM.

[Tpu ucnons3oanuu moaen CAPM B nensix pacuera bera koaddunmenra:

e JUISI IEHHBIX OyMar pOCCHICKUX SMUTEHTOB MIPUMEHSIIOTCS 3HaUeHUsI LIeHbI 3aKphITHS OUpKH, (TIPU
YCJIOBUM TOATBEPXKICHUSI €€ KOPPEKTHOCTHU B COOTBETCTBUM C TMOPSIKOM OIPEICICHUS
CIIpaBEeIJIMBOM CTOMMOCTH IIEHHBIX Oymar Ha | ypoBHe)

® Ha KOTOPOW ompeneneHa Hajiexanias KOTUPOBKa YpoBHS | Hepapxuu crnpaBeaIuBOl CTOMMOCTH
Ha JaTy, IPeAlIeCTBYIONIEH JaTe BOSHUKHOBEHUS OCHOBAaHUM Jisi mpuMeHeHus: moaenu CAPM.

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

[Tokazatenu R,, Ry, paccunThiBaroTcst 6€3 MpoOMeXyTOYHBIX OKPYTIICHUH.



IIpouue ycnosus:
Ilena 3akppITHS aKTHBA Ha ATy OIpEIeJICHHs CIPaBEVIMBON CTOUMOCTH B MOJIENTU HE YUUTHIBAETCSI.

IIpy OTCYTCTBUM LIEHBI 3aKPBITHsI, OTBEYAOIIECH YCIOBUAM, YCTaHOBIEHHBIM [IpaBuiiamMu, B Kakou-
00 TOPTroOBBIN JIeHb B IEpHOJIe 45 TOPTOBBIX AHEH, HA AaTy pacuera koddduimenta bera, nadopmarnms
0 3HAYCHUH PHIHOYHOT0 HHAMKaTOpa (OeHuMapKa) 1 6€3pUCKOBOM CTaBKU 33 3TOT TOPTOBBIN JIEHb B MOEIIH
HE YYUTBIBACTCS.

[Tpu HaMMUYMK LIEHBI 3aKPITHS, OTBEYAIOIIEH YCIOBUAM, YCTaHOBIEHHBIM [IpaBunamMu, u 0TCyTCTBUU
3HAYCHHsI PHIHOYHOTO WHIWKaTopa (OeHUMapka) B KaKOH-JIMOO TOProBBIM JCHBb B TEpuoe 45 TOProBbIX
IHEW, Ha Jary pacdera kod¢p¢uiuenra bera, 3HaueHHe PHIHOYHOTO MHIMKATOpa (O€HUMapka) 3a 3TOT
TOPTOBBIN JCHb TPUHUMAETCS] PABHBIM TTOCJICTHEMY H3BECTHOMY.

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

C natel BO3HHMKHOBEHHs OCHOBaHUM i1 npuMmeHeHus monenu CAPM no natel mpekpaiieHus
ocHoBaHMi s ipumeHeHus monaenu CAPM wucnonb3yercs uHbOpMaIUs TOIBKO TOH OWpPXKH, KOTOpas
oIpeJiesieHa Ha 1aTy BO3SHUKHOBEHUS OCHOBaHM 1iis npuMmenenus moaenn CAPM. K takoii uadopmaruu
OTHOCHTCS CIIEAYIOIINE 3HAUCHUS:

® [ICHA 3aKPBITHS;
e  3HAYEHHUE PBIHOYHOI'O MHJMKATOpA.

B cnydae ecnu OupikeBOM MHIIEKC OCHOBHOTO PBIHKA, MpUHUMaeMblii YK B KadecTBE PBHIHOYHOTO
uHAMKaTopa (OeHuYMapka), Ha JAaTy OLEHKH HE PACCUUTHIBACTCS 1O MPUYHMHE BHIXOJHOIO (HETOPrOBOTO)
IHS Ha COOTBETCTBYIOLIEH OMpiKe, TO OLIEHKa CIPaBEeIIMBOM CTOMMOCTH C HCIOJIb30BAHUEM MOJEIU
CAPM ocymiecTBIIsSIeTCS ¢ y4€TOM JTUHAMHUKH COMOCTaBUMOI'O MHJEKCa MHOM OMpxH. B Takoi cutyanuu
VYnpasnsromas KOMIaHUA OINpelesseT OUpXKYy M CONOCTaBUMBIH HHAEKC Ha OCHOBE JKCIEPTHOIO
(MOTUBHPOBAHHOIO) CYXIECHHUS C YYETOM IPHHLMIIA CTPAaHOBOM M OTPACI€BOM NPHUHAJIEKHOCTH
OIICHMBaEeMOM OyMmaru.

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.
Oyenka oyenuyuxom

B ciiydae HEBO3MOXKHOCTH MPOU3BECTH OLEHKY YKa3aHHBIMH CIIOCOOAMHU JIJISi OLIEHKU CIpPaBEeINBOMN
CTOMMOCTH UCIIOJIb3YETCsI 1I€Ha, ONpeiesieHHast Ha OCHOBaHMK OTUeTa OLICHILMKA, COCTABICHHOTO B CPOKH,
COOTBETCTBYIOIIME TpeOoBaHUsAM Hactosmux [IpaBun u geicTByrolero 3akoHoaareiabcTBa. B mepuon
MEXIy JaTaMU OILIEHKH OIpe/IesIeHHAsl OLEHITMKOM CIIPaBeUINBasi CTOMMOCTb BJIOXKEHUSI HE U3MEHSETCSI.

[Ipy BO3HMKHOBEHHUU COOBITHS, BEAYIIETO K OOECIEHEHHMIO BIIOKEHHUSA, YTpaBJSIOUIas KOMIIAHUS
00s13aHa OCYIIIECTBUThH BHEIIAHOBYIO OlIeHKY B Teuenue 20 (/[[Baamarn) nueii. CnipaBeyiuBas CTOMMOCTb
OTIpE/IEIISIETCS B COOTBETCTBUH C HOBBIM OTYETOM OIICHIIIMKA.

CrpaBeaninBasi CTOMMOCTD TIA€B MMA€BBIX WHBECTUIIMOHHBIX (JOHIOB OMPEEINIIETCS B COOTBETCTBUU C
METOJIaMH OLICHKH, MTPETYCMOTPEHHBIMU ISl OLICHKU MHBECTUIIMOHHBIX M1aeB, HE JOMYLIEHHBIX K TOpram
(myHkT 5.6.8 Hacrosmux [IpaBun).

5.6.3.2.2.2. I]ennvie oOymacu UHOCMPAHHO20 IMUMEHMA U UEHHble O0yMacU MeHCOYHAPOOHbIX
KoMnanuu

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

[Ipu ucnonws3zoBanuu anst oueHku mojaenun CAPM mnpumeHsieTcss MoAelb KOPPEKTUPOBKHU IIEHBI,
onucaHHas B 1. 5.6.3.2.2.1 ¢ y4eToM CIeayOIIMX 0COOCHHOCTEH:

1. B kauecTBe pHIHOYHOTO MHAMKaTOopa (OeHUMapKa) HCIOJIb3yeTcs MHIEKC OMp>KH, Ha KOTOPOM
olpezesieHa CIpaBeUIMBas 1eHa YpoBHA | wHepapxum cHpaBeAJuBOM CTOMMOCTH Ha ATy,
MpEANIECTBYIONICH JaTe BO3HUKHOBEHUs OCHOBaHMU sl mpuMmeHeHus mojenu CAPM. (mpumensercs
COOTBETCTBYIOLINM MHIEKC U3 MepeuHsl (OHIOBBIX UHIIEKCOB, IPUBEIECHHBIX B [Ipunoxkenun k YkazaHuio
banka Poccum ot 5 centsops 2016 roga N 4129-Y "O cocTtaBe U CTPYKType aKTHBOB aKIIMOHEPHBIX
MHBECTULMOHHBIX (DOHMOB M AKTUBOB Ia€BbIX HMHBECTHMLMOHHBIX (OHIOB"). B cimyuae orcyrcTBus B



YKa3aHHOM T[IepeYHe WHJEKCa MO0 JOCTYIMHON Oupske, WHIEKC OMNpelneisieTcs B COOTBETCTBHH C
[Tpunoxenuem 4.

[To memo3uTapHBIM pacUCKaM HCIIONIB3yeTCsl PHIHOYHBIN MHIEKC (O€HUMAapK) B OTHOIICHHH 0a30BbIX
akTuBOB. [Ipu 3TOM BEIOMpaeTcs nHaeKe (OeHUMapK) TOW OUPKEBOH IIJIOIAIKH, B CTPaHE KOTOPOU BEETCS
OCHOBHAai ACATCIILHOCTb SMUTCHTA MMPCACTABIACMOTIO aKTUBA ILCH03I/ITapHOﬁ PaCIMCKH.

2. JIns  akuMii WHOCTPAHHBIX OSMHUTEHTOB, TaeB (aKmuil) WHOCTPAHHBIX (OHIIOB, aAKIIMHA
MEXIYHAPOJHBIX KOMIIAHWA B KadecTBe OE3pUCKOBOM CTaBKM JOXOJHOCTH TPUMEHSETCS CTaBKa IIO
roCcyJapCTBEHHBIM OymaraMm B BajlOT€, COOTBETCTBYIONIECH BaJIIOTE€ HMCXOTHOW KOTUPOBKH | ypOBHSA
olleHHBaeMou akiuu (mas). JJis Jeno3uTapHbIX pacliCcOK B KauecTBe 0E3pUCKOBOM CTaBKHU JTOXOJHOCTH
MIPUMEHSIETCS CTaBKa M0 roCyAapCTBEHHBIM Oymaram, «CTpaHa pUcKa» KOTOPBIX COOTBETCTBYET CTpaHE, B
KOTOpOI>'I BCACTCA OCHOBHAsA ACATCIBbHOCTD SMUTCHTA MIPCACTABIIICMOI'0 dKTHBA I[CH03I/ITapHOI\/JI PpacCIuCKHU.

3. Ilpu ucnonszoBanuu moaenu CAPM:

e B memax pacuera bera kosddunmenta sl akUid WHOCTPAHHBIX SMHUTEHTOB, TMaeB (aKIIHii)
WHOCTPaHHBIX (OHIIOB, AaKIUH MEXIYHAPOAHBIX KOMIIAHWA ¥ JICTIO3UTAPHBIX PACHHCOK
MPUMEHSIIOTCS] 3HAYCHHUSI LIEHbI 3aKPhITUS OUPKU (IIPU YCIIOBUU MOATBEPIKICHUS €€ KOPPEKTHOCTH
B COOTBETCTBHH C MOPSIKOM OMPEICICHUS CIIPABETMBOM CTOMMOCTH IICHHBIX Oymar Ha | ypoBHe),
Ha KOTOpOH oMpenesieHa HaajexKalas KOTUPOBKAa YPOBHA | MepapXuu CHpaBeIMBOM CTOMMOCTH
Ha JaTy, IPeAlIeCTBYIONIEH JaTe BOSHUKHOBEHUS OCHOBAaHUM Juisi mpuMmeHeHust moaenu CAPM;

e JUIS JIEMO3UTAPHBIX PACMHUCOK B KauyecTBe Mokazaress Py ucronb3yercs LeHa 3aKphITUS caMoil
JIETIO3UTAPHOM PACIIUCKHU.

4. B ciiyyae orpaHM4eHHs] OPraHU3aTOPOM TOPTOBIH IOMYCTUMBIX KOJOB paCUETOB B PEXKUME TOPTOB
«PexuM OCHOBHBIX TOProB T+» Mo caenkaMm ¢ akIMsMUA MHOCTPAaHHBIX 3MUTEHTOB WJIU JIETO3UTapHBIMU
pacnuickamMu (B pe3yabTaTe BBEICHUS KOTOPOrO OWMPIKEBOW PHIHOK IO YKa3aHHBIM IIEHHBIM Oymaram
MEepPECTaeT YJOBJIECTBOPSITH YCIOBHUSIM AKTHUBHOTO PBHIHKA) B CBS3M C MPEACTOSIICH peIoMULIUISIUEH
SMUTEHTA (IMUTEHTA MPEJICTABIIIEMOI0 aKTUBA IO JICTIO3UTAPHON PACIHUCKE) WIH B CBS3H C MPEACTOSIIUM
MpuoOpeTeHneM IIEHHBIX OyMar HMHOCTPAaHHOTO SMHTEHTa C OJIHOBPEMEHHOW MpOAaKeH aKIIHit
POCCHIICKOTO AMUTEHTA WJIM MEXIYHAPOJAHOW KOMITAHWH, JUIsI ONPEACNICHUs CIPABEIMBON CTOMMOCTH
AKIMI MTHOCTPAHHBIX SMUTEHTOB U JIEMTO3UTAPHBIX PACIIHUCOK, HAUMHAS CO JIHS, CIETYIOLIEro 3a MOCIECIHUM
TOPTrOBBIM JHEM, B KOTOPOM MPUHUMAJIKNChH 3asiBKM HA 3aKJIIOUEHHE CICJIOK C aKIUSIMH MHOCTPAHHOTO
SMUTEHTA WIH JAETIO3UTAPHBIMU PACIUCKaMU B pexuMe Topros «PexxuM ocHOBHBIX ToproB T+» (nanee -
[TocnenHuil TOproBelif A€HL B pEKUME OCHOBHBIX TOProB T+), gomyctumMo ucnonab3oBath Moaeis CAPM
[0 AHAJOTHU C IMOPSAKOM, YCTAHOBIICHHBIM JUUIsl OINPEAENICHHS CIPABEIIMBON CTOMMOCTH IO MOJENH
CAPM akiuii pocCUMCKUX SMUTEHTOB M aKIMil MHOCTPAHHBIX AYMUTEHTOB, B TOM YHCIE MAaeB (aKIMii)
MHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHIOB aKLIUK MEXKIYHAPOAHBIX KOMITAHUN U JETIO3UTAPHBIX PACIIUCOK,
C YYETOM CJIEIYIOIIUX OCOOEHHOCTEMH:

- mogenb CAPM MoOXeT NPUMEHSTHCS B OTCYTCTBHE HAOIOJAaeMOI IIEHBI MEPBOTO YPOBHS [0
HACTYIUICHHs] HauboJiee paHHeH U3 Jat:

- JIaThl NMPEKpaIeHUs MIPU3HAHUS aKIUH MHOCTPAHHOT'O AYMUTEHTA WM JACTO3UTaPHBIX PACIUCOK, HO
He mo3aHee aarhl 3aumcieHus Ha cueT geno YK JIYV. I[MM® pa3memeHHpIXx [EHHBIX Oymar (3a
HCKIIIOYEHHUEM Cllydasi, OMMCAHHOTO B IyHKTE 5 HACTOSIIETO pa3zena);

- IaThl, ¢ KOTOPOM JOCTYIHBI BCE KOJIbI PACYUETOB, Pa3pELIEHHBIE 1JI1 COOTBETCTBYIOLIETO TUIA IEHHBIX
Oymar, mpu 3aKIIOYEHUU CICIIOK B PEXUME TOProB «PexuMm OCHOBHBIX TOproB T+» (B 3TOM ciydae
CIpaBe[UIMBasi CTOMMOCTb LIEHHBIX Oymar ompefensercsi B COOTBETCTBHM C OOLIUM HOPSAKOM,
ycTaHoBJIeHHBIM B [IpaBuiiax onpenenenus CHA);

- IaThl IPEKpPAaIEHUS TOPTrOB, B Cllydae MPUHSATUS OPraHU3aTOPOM TOPTOBIH pelIeHHs 00 HCKITIOUEHUU
[IEHHBIX OyMar U3 CIUcKa IeHHBIX OyMar, TOMYIICHHBIX K TOpraMm, U (WJIK) B cydae MPUHATHS PEIICHUS O
MIPEKPALIEHUU TOProB, a TAKXKE €CIM TOPrH IMPEKpalleHbl B COOTBETCTBUU C MPABWIAMH IPOBEICHUS
JUCTUHTa OpPraHU3aTopa TOPTOBIM O€3 MPUHSATHUS PElIeHUs O mpekparieHun Topros (mogens CAPM B
YKa3aHHbIX OOCTOATEILCTBAX HE MPUMEHMMa B LEISIX ONpElNeleHUs CIPaBEIJIMBONM CTOMMOCTH
OIICHHBAEMOI'0 aKTHUBA);

- bera-xoapdunmenT paccunuThIBaeTCA MO COCTOsHMIO Ha [lociemHuii TOProBbI JIEHh B PEKHUME
OCHOBHBIX TOproB T+, paccuumtanHoe 3HaueHue bera-koadduimenta (pukcUpyeTrcs U MPUMEHSETCS B
TEUEHUE BCET0 CpPOKA ONpPENENICHUs CHPABEAJIMBOM CTOMMOCTH AaKIUH HWHOCTPAHHOTO IMUTEHTA WU
JIENIO3UTAPHBIX PACIIMCOK B COOTBETCTBUU C HACTOSILIUM MOPSIKOM;



- qusa pacuera bera-xosdduimenta HCMIONB3YIOTCS 3HAYEHUs IIEHBI 3aKPBITUS M PHIHOYHOTO
nHauKaTopa (OeHuMapka) 3a mocjaeanue 128 TOproBeIX AHEH, MPEAIIECTBYIONIUX MMOCIEAHEMY TOPTOBOMY
THIO B peXXHMMe OCHOBHBIX TOproB T+ (Bkimouas IlocieqHuii TOproBelii 1€Hb B peKUME OCHOBHBIX TOPTOB
T+);

- i=1...N, ToproBele nHH, npenmecTByoomue llocieqHeMy TOProBoMy AHIO B peXHME OCHOBHBIX
toproB T+ (Bxmrowast IlocnegHuit TOProBBI JIeHb B pPEXUME OCHOBHBIX TOproB T+), mis pacuera
JOXOHOCTH aKTHBA M PHIHOYHOTO MHJIMKaTOpa (O€HUMapKa) HCHOJIB3YIOTCS 3HAUCHHS IICHBI 3aKPBITUS U
PBIHOYHOTO MHAMKATOpa 3a mocyueanue 128 Toproeuix IHEH, npeamectyomux [locneqnemy Topropomy
THIO B peXXHMMe OCHOBHBIX TOproB T+ (Bkimouas IlocieqHuii TOproBelii IeHb B peKUME OCHOBHBIX TOPTOB
T+);

- NpU OTCYTCTBUM II€HBl 3aKpBITHUS, OTBEYAIONIEH YCJIOBHSM, YCTaHOBJIEHHBIM [IpaBunamu
onpeneneHuss CYA, B kakoi-1100 TOPTroBeIN JIeHb B mepuoje 128 TOpProBbIX AHEH, MPEAIISCTBYIOIMINX
[Tocnennemy TOproBomMy JIHIO B pEKUME OCHOBHBIX TOproB T+ (Bkitouast [locneqHuii Toproseiil 1eHb B
pexXuMe OCHOBHBIX ToproB T+), mHpOpmaIus O 3HAYECHWH PHIHOYHOTO HWHIWKaTopa (OeHUMapka)
0e3pUCKOBOI CTaBKH 33 STOT TOPTOBBIH JIEHb B MOJIEII HE YUUTHIBACTCS;

- IPY HAJIMYKHU LIE€HBI 3aKPBITHS, OTBEYAIOIIECH yCIOBUAM, YCTaHOBIEHHBIM [IpaBunamu onpeneneHus
CYA, ¥ OTCYTCTBHM 3HA4YCHHUs PHIHOYHOTO WMHAMKAaTOpa (OeHUMapka) B KaKOH-THOO TOPTOBBIM JECHH B
nepuojsie 128 TOproBeIX OHEH, mpeamecTByomux llocieaHeMy TOproBoMy JTHIO B PEKHUME OCHOBHBIX
topros T+ (Bkitouas IlocnenHnii TOproBolil 1€HE B peKUME OCHOBHBIX TOPros T+), 3HaueHHE PHIHOYHOTO
uHANKaTopa (OeHUMapKa) 3a 3TOT TOPTOBBIM I€Hb MPUHUMAETCS] PAaBHBIM IOCJIETHEMY U3BECTHOMY;

- clpaBeAjMBasg CTOMMOCTb AaKUUH MHOCTPAHHBIX AMHUTEHTOB M JENO3UTapHBIX PACIHUCOK,
omnpezaeneHHas ¢ ucnoiab3oBanueM mojaenn CAPM ¢ ydyeToM yka3aHHBIX B HACTOSIIIEM MYHKTE YCIIOBHIA,
OTHOCHTCS K 3 (TpeTbeMy) YPOBHIO HEPAPXUHU CIPABEIMBON CTOUMOCTH.

5. B ToM cnydae ecnu 1ieHHBIE OyMaru pOCCHHUCKOTO SMHUTEHTA WJIM MEXKIYHApOIHOW KOMIIAHUH,
MOJIyYCHHBIE B CBSI3U C PEAOMHLMIIAIMEN SMUTEHTa, ObTM 3aunciensl Ha cuet geno YK J1.Y. ITU® no
JaThl, ¢ KOTOPOM CTaJM IOCTYIHBI BCE KOIBI PacdeTOB, PA3PEIUEHHBIC IJISI COOTBETCTBYIOIIETO THIIA
LEHHBIX OyMar, MpH 3aKIIOUYEHUH CIIEJIOK B pEXHUME TOpProB «PexuM OCHOBHBIX TOproB T+», ams
OIIpEICJICHUs] CNPaBEIIMBONM CTOMMOCTH IIOJIYYEHHBIX LIEHHBIX OyMar pOCCHIICKOrO SMHUTEHTa WIIU
MEXIYHApOAHON KOMIIAHUM JOIYCTUMO NpUMeHATh Moziesib CAPM ¢ yueTom HacTOSIIIUX pEKOMEH AL,
€CIIM KOJIMYECTBO LIEHHBIX Oymar, BEeJIMYMHA KalMTala, akTUBbI U 0053aTeJIbCTBA POCCUMCKOIO SMUTEHTA
WO  MEXIyHapOJHOM KOMIIAHMM OCTaIMCh OJKBUBAJICHTHBIMA OTHOCUTEIBHO COOTBETCTBYIOLIUX
HoKa3aTejael MHOCTPAaHHOTO AMUTEHTA M OIyOJIMKOBaHAa MH(OpMALUsA O JaTe Hadana TOProB LIEHHBIMU
OymaraMu poCcCHICKOTO SMUTEHTA UM MEXTyHAPOIHON KOMITAaHHH.

6. B ciydyae orpaHnueHus OpraHu3aTOPOM TOPTOBIIHU JIOIMYCTUMBIX KOJOB PacueTOB B PEXKHUME TOPIOB
«PexXuM OCHOBHBIX TOProB T+» Mo cheiKaM ¢ aKIUSIMA MHOCTPAHHBIX SMUTEHTOB WJIU JIETIO3UTapPHBIMU
pacmnucKaMu B CBSA3H C NMPEACTOSIIECH TPUOCTAHOBKOW TOPTOB LIEHHBIMH OyMaramu WM B cllydae MPUHATUS
OpPraHU3aTOPOM TOPTOBIM PELICHUS O MPHOCTAHOBKE TOPTOB IeHHbIMH Oymaramu, moaens CAPM He
MO’KET IPUMEHSTHCS B LIEJSIX OMPEEIICHUs CIIPABEUIMBOM CTOMMOCTH ¢ HanboJiee paHHel U3 1ar:

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

5.6.3.2.2.3. /leno3umapnuie pacnucku

Ilpu ucnonvzosanuu ucxoOHvIX OAHHBIX 2 YPOEGHA HEOOXO00UMO yuecmb clledyrujee:

- Q7S JIeMO3UTAPHBIX PACIHMCOK, MPEJCTABISIEMbIN aKTHB, 10 KOTOPBIM TOPTYETCs Ha JOCTYITHBIX
PBIHKAX HCIIOJIB3YETCS II€HA MPEACTABISIEMOM IIeHHOW Oymaru (0a30BOro akTHBa), OMpenejeHHAas B
COOTBETCTBUH C MOJEISMHU OIEHKA CTOMMOCTHU IIEHHBIX OyMmar, JUisi KOTOPBIX OMPEIENSIeTCS aKTUBHBIM
PBIHOK B 3aBUCUMOCTH OT YMUTEHTa OyMaru (POCCUMCKUNA/MHOCTPAHHBIN).

- 7S ACTIO3UTAPHBIX PACIHCOK, MPEJICTABISIEMbIN aKTHUB, 0 KOTOPHIM HE TOPTYETCS Ha JTOCTYITHBIX
pPBIHKaX, CIpaBeUIMBasi CTOMMOCTh AEMO3UTApPHOU pacnucku onpeaensercs no moaenu CAPM B nopsiake,
YCTaHOBJICHHOM JIJIsl OLIEHKH aKIIUi MHOCTPAHHBIX YMHTEHTOB, B TOM YHCJIE MaeB (aKI1il) MHOCTPAaHHBIX
WHBECTHIIMOHHBIX (DOHIOB, aKIMI MEKTyHAPOHBIX KOMITAHUH 1 IETIO3UTAPHBIX PACIMCOK B 1. 5.6.3.2.2.2.

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



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

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

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

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

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

2. Mooenb oyenku no aHanrocudHbIM 0OIULAYUSIM.

Ilena ompenensieTcs, Kak IpUBEACHHAs K JaTe OLEHKHU CTOUMOCTH JIEHEXKHBIX IIOTOKOB MO OOJIUTalluu
JI0 MOMEHTA MOTAIICHUS, PACCUUTAHHAS C UCIIOJIb30BAHUEM PACUYETHOM CTABKU TOXOAHOCTH (T) 32 MUHYCOM
HK/] na nmary omenku. Omnpenenenune tepmuHa «lloramenue» mnpencraBieHo B [lpumoxenun Nel k
HactosmuM [IpaBunam.

PacueT npuBeeHHOW CTOMMOCTH TTPOU3BOAMUTCS TIO CleAyoIIeH Gopmyie:

= yNy _ CF

L-__to)
(1+1)7365
eoe:
T - CTaBKa JOXOJHOCTH;
N - KOTMYECTBO OCTaBIINXCS HA ATy OICHKH TUIATEXKeH MPOIICHTOB W/WIM OCHOBHOW CYMMBI JOJTa
0 IOTOBOPY (ZEMO3UTY, TOITOBOM IIEHHOM Oymare);
CF; - BenmuumHA i-TO TIaTeXka;
t; - naTa i-ro muaTexa;
top - JaTa OLICHKHU.

CraBka J[OXOJHOCTH ONpEAeNseTcs, KakK CpelHee 3HaueHUue JIOXOJHOCTEH K TMOTralleHuIo,
paccYMTaHHBIX OT KOTHpPOBOK 1o Meroauke HPJ] Ha nmary omeHkM mo BBIOpaHHBIM Y TPaBISIFOIICH
koMranueit MoH/1a aHATIOTUYHBIM OOJIUTAIHSIM, TI0O KOTOPBIM TaKasi KOTUPOBKA PacCUMTHIBANIACH HA JATy
OIICHKH. AHAJOTUYHBIC IIEHHbIE OyMaru BBIOMPAIOTCSA M3 TOTO )K€ CerMEHTa IIEHHBIX OyMar, K KOTOpOMY
OTHOCHUTCSI OlleHMBaeMass oOnuramnus. KoIM4ecTBO aHAJIOTHYHBIX OOJUTAlHiA, YAOBICTBOPSIONIUX
JTAHHOMY YCJIOBHIO Ha JIaTy OIIEHKH, MOJKHO ObITh He MeHbIe 3 (Tpéx) mryk. OnpeneneHue TEpMUHOB
«AHanornunas oOnuranus» u «CerMeHTamus oOnuranwii» npeacraBieHbl B [lpunoxkenun Nel x
HactosiiuMm [lpaBunam. B ToMm ciydae, eciam B CErMEHTE, KOTOPOMY IPHUHAJICKUT OICHHUBaeMast
oOmnuranus, HeBO3MOKHO BbIOpaTh 3 (Tpu) aHamornyHble OONHUTAIMK, TO CETMEHT, B KOTOPOM HIIYTCS
aHAJIOTH, JOJDKEH OBITh YKPYITHEH 3a CUET MCKIIOUEHHUs CETMEHTAllUH 1O CpoKy. B Tom ciydae, ecnu u
MOCJIe UCKITIOUEHUSI CETMEHTAIIMH TI0 CPOKY HEBO3MOKHO BbIOpaTh 3 (Tpu) aHanorudHele oOIUranyu, TO
CErMEHT, B KOTOPOM HIIYTCS aHAJIOTH, IOJDKEH ObITh YKPYITHEH TaK)Ke 3a CYET UCKITIOUEHHUS CErMEHTaIluN
mo peituHry. CHOUCOK BBIOPAHHBIX AQHAJTOTUYHBIX OONMUTAIMK JJisi OIEHUBAEMOW IIEHHOW Oymaru
MMCbMEHHO coobmaercs Crienuanu3npoBaHHOMY Jeno3uTapuio. CTaBKa TOXOTHOCTH PACCUYUTHIBACTCS 110

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

YTM; - >ddexTuBHAs AOXOMHOCTH 1-OM AHAJIOTMYHON OOJWTAIMU Ha JATy OICHKH, % TOJOBBIX,
paccuuTaHHas OT KOTUpOoBKHU 110 Meroauke HP/I.



Onpenenenue 3pGEKTUBHON CTABKH TOXOTHOCTH JIOJTOBOM LIEHHON Oymaru ykas3aHo B [IpuiiosxeHun
Nel k mactosiuium [IpaBunam.

3. Cpeounsia unouxkamuenas yeua, onpedeieHuas no memoouxe «Chonds Estimation Onshorey,
packpbiBaeMas rpymmnoi kommaauii Cbonds (https://cbonds.ru/company/Cbonds_Estimation Onshore)

4. Huoexcuas yena, onpedenennas no memoouxke RUDIP RUS (110 UCXOTHBIM TaHHBIM, OTHOCSIIIIUMCS
K 1 wim 2 ypoBHIO), packpbiBaeMas HH(POPMAIMOHHO-aHATUTHYECKUM TmpoaykromM RuData Price
MesxaynaponHoii nHpopmannonHoii rpymmsl «aTepdaxcy (https://rudata.info/aboutDB/data-price)

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

1. Lenvr no memoouxe HPJ], oTBeyalomue KpPUTEPUSIM HCXOIHBIX TaHHBIX 3-TO YpPOBHS B
coorBercTBur ¢ MCDO13

B xauecTBe cmpaBemTMBOM CTOMMOCTH IICHHBIX OyMar HCHOJb3yeTcs IleHa Ha JaTy OIECHKH,
paccuuranHas HKO AO HPJ[ no Meroguke HPJ[ , ocHOBaHHasi Ha [aHHBIX HCKJIIOYHMTEIBHO W3
poccuiickux uctouHnkoB (https://nsddata.ru/ru/products/valuation-center)

2. HUnoekcuas yena, onpedenennasn no memoouxe RUDIP RUS (110 HCXOHBIM JaHHBIM, OTHOCSIIIAMCS
K 3 ypoOBHIO), packpbiBaemas WH(POPMAIMOHHO-aHAIUTUYECKUM mpoaykToM RuData  Price
Mexnynapoanoi nadopmarmonnoit rpymmsl «aTEpdake» (https://rudata.info/aboutDB/data-price)

3. Iena Bid, onpenenennas no meroauke «Cbonds Estimation Onshore», packpeiBaemast rpymrioit
kommanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation Onshore)

4. Oyenka oyeHwuUKom

JI1s1 OLIEHKW CHpaBEeNJIMBOM CTOMMOCTH HMCTIONB3YETCs II€HA, ONpe/eicHHas Ha OCHOBAHHMHM OTYETa
OILICHIIIUKA, COCTABIEHHOTO B CPOKH, COOTBETCTBYIOIIME TpeOoBaHMAM Hactosmmx [lpaBun wu
JEHUCTBYIONIETO 3aKOHOJATEIhCTBA. B Tepwon Mexay aaraMu OIEHKH ONpeleieHHAs OICHIIUKOM
CHpaBCILJII/IBaSI CTOUMOCTD BJIOKECHUSA HEC UBMCHSCTCA 34 UCKIIFOUCHUEM cnyqaeB BO3HUKHOBCHUS COGBITHﬁ,
BeIyIIMX K o0eciieHeHnto cormnacHo [Ipunoxkenuem 2.

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

5.6.4.2. Ilennbie Oymaru HHOCTpaHHOTr0 SMUTeHTa, OBO3 P® u nenHble 0ymMarn MexayHapoaHbIX
KOMIIaHUH

OLIGHKa CHpaBCHHHBOﬁ CTOUMOCTH OCYHICCTBJIACTCA B COOTBCTCTBHUU C MCTOJaMH, YKA3daHHBIMH B
[Tpunoxenun 6.

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

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

Llennvie Oymacu pocculickoeo smumenma, 3a UCKIIOYEHUEM UYEHHbIX OyMaz MedHcOYHAPOOHbIX
komnaruti. CTOUMOCTb BJIOXECHHI B TaKWe IICHHBIE OyMaru ompenessieTcsi Ha OCHOBE OTYeTa OIEHIIINKA,
COCTaBJIEHHOI'O B CPOKHM, COOTBETCTBYIOIIME TpeOoBaHUSIM HacTosmux I[lpaBunm u JeHCTBYIOIIEro
3aKOHO/IaTENbCTBA.

B nmepuona mexay maramu O1eHKH OnpeiesieHHast OIICHIIIMKOM CIIPaBEIJINBasi CTOMMOCTD BIIOKCHHS HE
U3MEHSIETCS.

[Ipy BO3HUKHOBEHHUU COOBITHS, BEAYIIETO K OOECIEHEHHMIO BIIOXKEHHUS, YTpaBJSIOUIas KOMIIAHUS
00s13aHa OCYIIIECTBUThH BHEINIAHOBYIO OlIeHKY B Teuenue 20 (/[[Baamarn) nueii. CnipaBeyiuBas CTOMMOCTb
OTIpE/IEIISETCS B COOTBETCTBUH C HOBBIM OTYETOM OIICHIIIMKA.

lleHHble 6yMa2u UHOCMPAHHKHOSO ImMumenma, yeHnvle 6yMa2u Meofcdyﬂapoc)Hblx KOMNAHULL. OLIGHKa
CHpaBCHHHBOﬁ CTOUMOCTH OCYHICCTBJIACTCA B COOTBETCTBHUU C METOJaMH, YKa3aHHBIMU B HpI/IJ'IO)KeHI/II/I 6.



5.6.6.Onenka HOBOro BBINMYCKa JOJITOBBIX LEHHBbIX Oymar, NOJYy4YeHHBIX B pe3yJbTare
KOHBepPTaAllNU

CrpaBeuiMBasi CTOMMOCTB JIOJTOBBIX IIEHHBIX OyMar HOBOT'O BHIITYCKa, BKIIIOUEHHBIX B COCTaB aKTHBOB
@®oHna B pe3yinbTaTe KOHBEPTAlMM B HHUX KOHBEPTHUPYEMBIX IEHHBIX OyMmar, NpU3HAETCS paBHOU
CIPaBEUIMBONM CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX OyMar Ha JaTy KOHBEPTAllUW, ACIIEHHOW Ha
KOJIMYECTBO JOJITOBBIX LIEHHBIX OyMar, B KOTOpO€ KOHBEPTHUPOBaHa O/IHa KOHBEpTUpyeMas lieHHasi Oymara.

CrpaBesinBasi CTOMMOCTB JIOJITOBBIX IIEHHBIX OyMar HOBOTO BBITYCKa, BKIIFOUEHHBIX B COCTAB aKTHBOB
@doHna B pe3ysbTaTe KOHBEPTALMU B HHUX JOJTOBBIX LIEHHBIX OyMmar, mpuHamnexamux DoHIy, mpH
peopraHu3aIfii SMUTEHTA TAKUX JOJTOBBIX IICHHBIX OyMar MpU3HAeTCsl paBHOU CIIpaBEATMBOI CTOMMOCTH
KOHBEPTHUPOBAHHBIX JIOJITOBBIX IIEHHBIX OyMar.

Co crnenyromeld naThl CIpaBeAUBas CTOMMOCTh TaKOW IIEHHON Oymarw OIleHHUBaeTcsi B 0OIIeM
MOPSIIKE.

5.6.7.0neHka HOBOrO BBINYCKA /J0JIeBBIX LEHHBbIX OyMar, MOJIyYeHHbIX B pe3yJbTarTe
KOHBepPTaAllNU

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

CropaBe/uinBasi CTOMMOCTh JIOJIEBBIX IIEHHBIX Oymar, BKJIIOYEHHBIX B cocTaB akTuBoB DoHma B
pe3yNbTaTe KOHBEPTAIlMH B HUX JTOJIEBBIX LIEHHBIX OyMar, mpuHaaiexanmx Oouay, Npyu peopraHu3alnuu B
dbopme CIUSHUS NMPU3HACTCS PAaBHOW CIIpaBeUIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha
JaTy KOHBEpTaLWU, YMHOKEHHOH Ha KO (OULIMEHT KOHBEPTALIUH.

CHpaBe,ZUII/IBaSI CTOUMOCTD AOJIEBBIX IIECHHBIX 6YMaI‘ BHOBb CO3JaHHOTO B pPC3YJIbTATC pCOPraHu3aliinu
B (hopMe pa3zesieHHs WIH BIIEICHUS aKIIMOHEPHOTO 00IIeCTBa, BKIIFOUSCHHBIX B COCTaB akTUBOB DoH/a B
pe3yabTaTe KOHBEPTALMHM B HUX JIOJIEBBIX LIEHHBIX Oymar, nmpuHaiexanmx oHay, Npu3HaeTcs paBHOU
CTpaBEeJIMBON CTOMMOCTH KOHBEPTHPOBAaHHBIX IIEHHBIX OyMar Ha JaTy KOHBEPTALlMH, NIEJICHHOW Ha
kod¢duLMeHT KOHBepTaIyu. B citydae, eciu B pe3yabTaTe pa3felieHus Wiu BeIIeIeHUs co3naercs 2 (/IBa)
nuau 0oJiee aKIMOHEPHBIX OOIIECTBA, HA KOA(PGUIIMEHT KOHBEPTAIIMH IEITUTCS CIIPaBeIUBasi CTOUMOCTD
KOHBCPTHUPOBAHHBIX IICHHBIX 6YMaF, YMCHBIICHHAA MMpOonopuruoOHaJIbLHO n0JIC HMYyHICCTBa
PEOPraHM30BaHHOTO AKIIMOHEPHOTO OOMIECTBA, MEPEAAHHOTO aKIMOHEPHOMY OOIIECTBY, CO3/IaHHOMY B
PE3YIBbTATC Pa3aACIICHUSA UJIW BBIACIICHUS.

CnpaBennuBasi CTOMMOCTh aKIMKA BHOBBH CO3JIaHHOTO B PE3yJIbTaTe peopraHu3anvu B Qopme
BBIACJICHUSA aKHI/IOHepHOFO O6IJ_I€CTB3_, BKJIOUCHHBIX B COCTAaB AKTHBOB CDOHI[a B pesynLTaTe nux
pacrpeiefieHus Cpei aKIIMOHEPOB PEOPTaHM30BAHHOTO AKIIMOHEPHOTO OOIIecTBa, MPU3HAETCS PaBHOM
HYIIIO.

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

5.6.8. OnieHKka MHBECTMLMOHHBIX MAaeB MAaeBbIX HHBECTHLIHMOHHBIX (DOHIOB, He JOMYIIEHHbIX K
TOpram

PBIHOK U1l MHBECTUIIMOHHBIX MA€B MAEBbIX MHBECTHIIMOHHBIX (POHIOB, IJIi KOTOPBIX OCHOBHBIM
PBIHKOM SIBJISIETCSI BHEOUPIKEBOM PBIHOK, HA KOTOPOM OCYIIECTBIISIOTCSA CHCIKU MO NMPUOOPETEHUIO U
MOTaIlIEHUIO MHBECTUIIMOHHBIX [1A€B Y YNPaBIIAIOLIEH KOMIIAHUHM COOTBETCTBYIOIET0 (POHMA, ABISETCS HE
aKTHUBHBIM.

B cnydae npuoOpereHusi HHBECTULIMOHHBIX NAeB NMpH (OPMHUPOBAHUM NAE€BOTO MHBECTHLIMOHHOTO
¢doHIa c JaThl BBIJAYM HMHBECTHUIIMOHHBIX IA€B /0 JaThl 3aBeplICHHs (OKOHYaHUs) (OPMHPOBAHUS,
CIpaBeUIMBasi CTOMMOCTh MHBECTULMOHHOIO Ias ONPENEISIETCS UCXOAS U3 CYMMBI JICHEXKHBIX CPEICTB
(cToMMOCTH UMYIIIECTBA), HA KOTOPYIO BBIIAETCS OJAMH MHBECTUIIMOHHBIN Mail ipu (OPMHUPOBAHUH.

CHpaBeI[J'II/IBaﬂ CTOUMOCTE MHBCCTHIIMOHHBIX IMAa€B OTKPBITHIX, HHTCPBAJIbHBIX W 3aKPLITHIX IAaCBBIX
MHBCCTUIITMOHHBIX q)OHIIOB B UHBIX CIy4dasaX ONpcACIsACTCA C YICTOM CIICAYIOUICTO TPUOPUTCTA:



Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

PacyerHas cTOMMOCTP WHBECTHULMOHHBIX TIa€B, PACKPBITAs/TIPEAOCTABICHHASA YIPAaBISIONIEH
KOMITaHHEH COOTBETCTByIoWero ¢oHga Ha ngaty ompeaeneHus CYA, B Cpoku, NpeayCMOTpEHHbIE
HOpMaTUBHbIMU akTaMH banka Poccun.

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

CrpaBeasiuBas CTOUMOCTD OIPEAEISETCS B COOTBETCTBUHU C OTYETOM OIICHILMKA, COCTABICHHOIO B
CPOKH, COOTBETCTBYIOIIME TpeOOBaHMSIM HacTosmux [IpaBuin u AEHCTBYIONIET0 3aKOHOAATENhCTBA. B
MepuoJ; MEXIy AaTaMU OLICHKU OIpe/ejeHHAasl OLEHIIWKOM CIpaBeIMBasi CTOUMOCTb BIIOKEHHUSI HE
HU3MCHSCTCA. HpI/I BO3HUKHOBCHHNHU CO6BITI/I$I, BCAYUICTO K OGCCHGHGHI/IIO BJIOXKXCHHUA, praBJIHIOH_IaH
KOMITaHHS 00s13aHa OCYIIECTBUThH BHEIUIAHOBYIO OlIeHKY B TedeHue 20 (/[Bamnarn) nueit. CnipaBennuBas
CTOUMOCTD ONPCALCIIACTCA B COOTBETCTBUU C HOBBIM OTUCTOM OILICHIIIUKA.

6. ITPU3HAHUME, IPEKPAIIEHUE ITIPU3HAHUA U OHEHKA ITPOU3BO/JHbIX
OUHAHCOBBIX HHCTPYMEHTOB 1 KOHTPAKTOB/OIIINNOHHBIX 1O0I'OBOPOB

6.1. Bup:keBble npon3BoaHbIe (UHAHCOBbIE HHCTPYMEHTHI

bupxeBoit  mpoW3BOMHBIA  (PUHAHCOBBI  MHCTPYMEHT (32  HCKJIIOUYEHHEM  KOHTPAKTOB,
MPEAYCMOTPEHHBIX MyHKTaMu 6.5 1 6.6) mpu3HaeTCs B 1aTy 3aKIIOYEHUs COOTBETCTBYIOIIETO KOHTPAKTa
Ha OUpIKe COTIacCHO OTUETYy OpoKepa UiIH OUpPKH.

[Ipexpaienue npuzHaHus OUP>KEBOTO MPOU3BOAHOTO (MHAHCOBOI'O HHCTPYMEHTA MIPOUCXOTUT:

* B Clly4yae UCIOJIHEHUSI KOHTPAKTA;

* B pe3yJbTaTe BOSHUKHOBEHUS BCTPEUHBIX 0053aTENIbCTB 110 KOHTPAKTY € TaKOH ke crenuduxanmei,
T.€. 3aKIII0YeHne 0(hCeTHOM CHEeNKHU;

* 10 MHBIM OCHOBaHMSIM, YKa3aHHBIM B [IpaBuiax KIupHUHTra, B YCTAHOBIEHHOM UMHU MOPSIKE.

Oyenxa:

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

CrpaBeisIuBON CTOMMOCTBIO MPOU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBISIETCS €r0 MOCIEeIHSS
pacueTHasi IIleHa (TeopeTHyecKas LieHa), ompezensemMas OHpXkel, Ha KOTOpoHl ObUT 3aKIIOYEH
COOTBETCTBYIOIIUN KOHTPAKT.

B cnyuae, ecau KOHTPAaKT SIBIIAETCS Map:KUPyeMBIM, U YIpasistroniell komnanuen Ponaa Ha nary
OLICHKH OTPaXXCHbI BCE PACYETHl 110 BAPUALMOHHOM MapiKe, CIIpaBeUINBas CTOMMOCTb IIPOU3BOJHOTO
(uHAHCOBOTO MHCTPYMEHTA PaBHA HYIIO.

6.2. BHeOup:keBble MPOU3BOAHbIe (PUHAHCOBbIE HHCTPYMEHTHI M KOHTPAKTHI/ ONUUOHHbIE
A0roBOpbI (Aajsee Tak:ke mMeHyerc - BIIDPU) 3a uckioyeHneM KOHTPAKTOB, NMpPeIyCMOTPEHHBIX
MYHKTOM 6.6.

Bo uzbexcanue commnenuti nonoxcenuss nynkmog 6.2, 6.3, 6.4 nacmoswux Ilpasun makoice
PACNPOCMPAHAIOMCS HA CONAWEHUSL O NPEOOCMABNIeHUY ONYUOHA HA 3aKTo4eHue 002080pa (ONYUuoH Ha
3aKaUeHue 002080pa), 3akaodeHuvle 6 coomeemcmeuu ¢ cmamoveti 429.2 I'K P®, u onyuonHvie
002060pbl, 3aKa0uenHble 6 coomeemcemauu ¢ cmamveil 429.3 I'K PD, 6 mom uucie npedmemom KOmopwix
ABNAIOMCS 00U 8 YCMABHLIX KANUMANLAX XO3AUCMBEHHBIX 00Wecms, 3apecucmpuposantbix 6 opeaHe,
ocywecmansiouwem 20Cy0apCmeeHHyi0 pecucCmpayuio pUOULecKux auy, 8 HopsoKe, YCMAHO8IeHHOM
hedepanvHbiM 3aKOHOM O 20CYOAPCMBEHHOU PeUCmpayuu IOpUOUdecKux auy, u (uiu) npasa yyacmus 8
YCMABHBIX KANUMANAX UHOCMPAHHBIX KOMMEPYECKUX OP2AHU3AYUIL.

Buebuporcesoti npouzsoonvlil punancoswiii uHcmpymenm, BKIIOYas Ciiydad, Korja BCTpoeHHbI BITOU
MOZKHO OTACIIUTHL OT OCHOBHOTO JOIr0OBOpA, IIPU3HACTCA:

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

VYnpasnstomas komnanus @oHa cTaHoBUTCS cTopoHoH 1o BITOU.



IIpu »TOM B City4ae, €Civ B COOTBETCTBUU C YCJIOBHMAMU OIILMOHHOI'O JOrOBOpa peaju3alus IpaBa

OJIHOW CTOPOHBI 3aKJIOYUTH JIOTOBOP (AKIENT) WK MpaBa TpeOOBATh OJTHON CTOPOHOW B YCTAaHOBJICHHBIN
JIOTOBOPOM CPOK OT APYI'Ol CTOPOHBI COBEPLICHUS MPETYCMOTPEHHBIX ONUMOHHBIM JTOTOBOPOM JAEHCTBUI
00yCJIOBIIEHa HACTYIUICHHEM OOCTOSITEILCTB, COOBITUN WIJIM BBIMIOJHEHHUEM YCIIOBUM (32 MCKIIOUYECHUEM
HACTYIUIEHUsI NIEpUOJia peaIn3aliu MpaB (AKLENnTa)), IpelyCMOTPEHHBIX COOTBETCTBYIOIIMM JOTOBOPOM
(cormamenuem), BKIIIOYasi, HO HE OIPaHUYNBACH (J1ajiee — 00YCIOBIMBAIOIINE COOBITHSA):

MOJIyYE€HUEM COTJIacHil/pa3pelieHnii TOCyJapCTBEHHbBIX, PErHOHANBHBIX, MyHUIIMITATILHBIX U MHBIX
OpPraHOB BJACTH, PETYJIUPYIOIINX OPTaHOB;

JTOCTUKEHHEM JTUO0 HE JOCTHKEHHUEM OTpeieNIieHHbIX ((MHAHCOBBIX MMOKa3aresneil min GruHaHCOBOrO
COCTOSIHUS (B TOM YHCIIe OOIIECTBOM, aKIIUU WM JOJHA KOTOPOTO SIBISIOTCS IMPEIMETOM CAEIKH, a
TaK)XKe CTOPOHAMHM CIICIIKH );

UCIIOJIHEHUEM JHOO HE HCIIOJIHEHUEM O00s3aTeNbCTB, OMPEIEICHHBIX B YCIOBHUSX OINIMOHHOTO
JI0TOBOpa (OMIIMOHA Ha 3aKI0YEHHE JOT0BOPa), ONPEACIIEHHBIM JIULIOM;

JIOCTIDKEHHEM JHOO HE JIOCTHKCHMEM OIpEJCNICHHBIX YPOBHEW 3HAYCHHUSIMU HHJIEKCOB,
KOTHPOBKaMH IIEHHBIX Oymar, leHaMU Ha TOBaphl, BAIIOTHBIMU KypCaMH, IPOLIEHTHBIMH CTaBKaMH,
uHOIAIMEeH, 0UINATBHON CTATHCTUKON U MHBIMH TTOKA3aTeNsIMU, IIPEyCMOTPEHHBIMH YCIOBHAMHU
COOTBETCTBYIOILIETO 1I0IOBOPA;

MIPUHATHAEM KOPIIOPATUBHBIX peleHui (Hampumep, HazHadenue EMO, peopranuzaius, pemenue o
pacripeiesieHuy PUObLTH U T.1.);

3aKJIFOYEHUEM CBSI3aHHBIX JOTOBOPOB (3aJI0T0B, KpeaAUTOB, BcTpeuHblx BIIOU u 1.1.);
HACTYIUUICHHEM (BBITIOJIHEHUEM) IFOOBIX HMHBIX (DAKTUYECKHX U (W) FOPUIUYECKHX JEHCTBUM,
COOBITUA U OOCTOATENBCTB, HE ONHMCAHHBIX BBIIE, HO MPEAYCMOTPEHHBIX YCIOBUSMU
COOTBETCTBYIOILIETO ONI[MOHA HA 3aKIOYEHHE [0TOBOpa (OMLMOHHOIO JI0r0BOpPAa), OT KOTOPBIX
3aBHCHUT BO3MOXKHOCTb peaJIM3alliy MpaB (AKLENT) 1 OTHOCUTEIFHO KOTOPBIX HEU3BECTHO HACTYTIAT
(OymyT BBITIOJIHEHBI) OHU MJIH HET,

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

IIpexpawenue npusnanus 6HeOUPIHCEB020 NPOU3BOOHO20 PUHAHCOBO2O UHCMPYMEHMA NPOUCXOOUM.!

B nary ucnojuenus BIIOU;

B JlaTy ucteueHus cpoka BIIDU;

B pe3yJIbTaTe BOZHUKHOBEHHUSI BCTPEUYHBIX 0053aTENLCTB B CBA3H C 3aKIIOUEHHUEM O(CETHOM CIENKH;
B pe3yJIbTaTe pealn3aldd yCIOBUU JOCPOYHOIrO MPEKpAIICHUs! CACNIKH (HalpuMep, MPEBLIIICHUE
Oapbepa, HapylIeHHEe KOBEHAHT);

B JIaTy MEPEYCTYINKHU MpaB TpeboBanus mo qoroopy BIIDU;

B Clly4ae HACTYyIUICHHs (BO3HUKHOBEHHS) COOBITHH, OOCTOATENBCTB, YCIOBHUH, MPEMSATCTBYIOUIUX
peanuzauuu npas (akuenty) no BIIDU, Bkitouas, HO HE OrpaHMYMBAsCh: OTKAa3 B BbIJaue
coryacuii/pa3pelieHuii rocyJapCTBEHHBIMH, PETHOHAIBHBIMHM, MYHULUNAIbHBIMA M HWHBIMH
OpraHaMH BIIACTH, PETYIUPYIONIMMH OPTaHaMU, BCTYIUICHUE B CUJTY CY/I€OHBIX aKTOB, HE TIPUHSITHE
COOTBETCTBYIOIIUX KOPIIOPATUBHBIX PEIICHUH, a TAK)KE MHBIX MOJ0OHBIX COOBITHI, OOCTOATENLCTB U
YCIIOBUH, NPEMATCTBYIOUIMX peanu3anuu mnpas (akuenty) no BIIOUW; npu sTom ecnu yctpaHeHue
MIPUYMH, TOBJIEKIINX HACTYIUIEHNE (BOSHUKHOBEHHE) COOBITUH, MPENATCTBYIONINX PeaIN3alliy IpaB
(akuenty) mo BIIDU, a Takxke HACTyIUIGHHE CaMHX OOYCIaBIMBAIOIIMX COOBITHUH SIBISETCS
BO3MOKHBIM, TO Tipu3Hanne BIIDU moker ObITH MPOJOIKEHO HA OCHOBAaHMM MOTHBHPOBAHHOTO
cyxaeHus Ynpasistouieit komnanuu OoHaa;

B Cllyyae HACTYIUIEHUS (POpC-MakOpHBIX OOCTOATENbCTB, HE NPEAYCMOTPEHHBIX JIOTOBOPOM,
KOTOpBIE PENATCTBYIOT UCTIOJIHEHUIO BITDU.

Oyenxa:
Mapcupyemoie BIIOH:
B cnyuae, ecnum KOHTpakT sBiISeTCs MapkupyeMmbiM (nanee - Mapxkupyemslii BIIOU), un

Vnpasnstomeit komnanvueid @oHaa Ha J1aTy OLEHKUA OTPAa)KEHBI BCE PACUEThl 10 BapUALIMOHHOW Mapike,
crpaseIuBas CTouMocTb Mapxkupyemoro BIIOU pasHa Hyit0.



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

e  Mapxupyemsiii BII®OU npeacrasisieT co00ii akTHB, €CJIM €T0 HETTO PACYETHBIX TPEOOBAHUN U
00s3aTeNbCTB 10 BapHAllMOHHOM Mapke Ha JaTy OILIGHKH, ONpEeNeNseMOoe B TIOpSJKe,
YCTAHOBJICHHOM JIOTOBOPOM, IPEBBIMIAET HETTO PACUETHHIX TPEOOBAHUIM U 00S3aTENBCTB IO
3aBEpPUICHHBIM pacyeTaM BapuallMOHHOW Mapku.  ChopaBemnuBas croumocTs BIIDU
OIpEAEIIAETCS B pa3MepPe TaKOTO IPEBBIIICHHUS.

e Mapxupyemsiii BIIOU npencrasnsier co0oil 0053aTeNbCTBO, €CIIU €ro HETTO TpeOOBaHUN U
00s13aTeNLCTB 1O 3aBEpUICHHBIM pacyeTaM BapUAllMOHHONW Map>Ku TNPEBHIIIAET HETTO
pacueTHBIX TpeOOBaHWI H 00s3aTENBCTB IO BAPUAIMOHHOW Map)Ke Ha JaTy OICHKH,
omnpeaessieMoe B MOPSAJKE, YCTAaHOBJIEHHOM B jnoroBope. CnpasemiuBas ctoumocts BITOU
OIIpEAEIISAETCS B pa3Mepe TAKOIO MPEBBIIIECHUS.

Huwvie BIIDOU:

BII®U mpencraBnsier coOOW aKTHUB, €CIM COBOKYIHAs CTOMMOCTHAs OIICHKAa COJCpPXAllUuXCs B
COOTBETCTBYIOLIEM JOrOBOpE TPEOOBAHUI K KOHTPAr€HTY MPEBBIIIAET COBOKYITHYIO CTOUMOCTHYIO OLIEHKY
0053aTENICTB  TEepel KOHTPAreHTOM II0 3TOMY JIOTOBOPY, U OXHAAETCS YBEIMYCHHE OYIYyIIHMX
HSKOHOMHYECKUX BBIFOJl B PE3YyJIbTATE MOIYYEHHUS AKTUBOB (JECHEXKHBIX CPEJICTB WIM MHOI'O MMYILECTBA),
oOMEHa aKTHBOB WM TOTalIeHUs 00s3aTENIbCTB HA MOTCHLIMAIBHO BBITOAHBIX A1 DOHAA YCIIOBHSX.
Cnpasennusas croumocts BIIOU onpenensercst B pa3mepe TaKOro MpeBBIICHHUS.

BII®U npencrasnser co6oii 0053aTeNbCTBO, €CIIM COBOKYIHAS CTOMMOCTHAS OLEHKA COACPIKALIMXCS
B COOTBETCTBYIOIIEM JOTOBOpE 0053aTelbCTB (OHIA Mepe]] KOHTPAreHTOM IPEBBIIIAET COBOKYIHYIO
CTOMMOCTHYIO OLIEHKY TpeOOBaHMI K KOHTPAreHTy MO 3TOMY JIOTOBODPY, M (POHJI OXKUIAEeT yMEHBIIEHUE
OyIyuMx 5KOHOMHYECKHMX BBITOJ] B PE3yJbTaTe BHIOBITHS aKTUBOB (JACHEKHBIX CPEJICTB WM HHOTO
UMYIIECTBA), 0OMEHA aKTUBOB WJIM MOTAIIEHHUs 0053aTeILCTB Ha MOTEHIMAIBHO HEBBITOAHBIX Ui (hoHIa
ycaoBusix. CrnpaBenniuBas crouMocth BIIOU onpenensieTcs B pa3Mepe TaKOTro MPEBBIIICHHUS.

[Tpu 3TOM cripaBenIMBasi CTOMMOCTh 0a30BOTO aKTHBA OMPEACISETCS B COOTBETCTBUU C HACTOSIIIIUMU
MpaBUJIaMHU.

Ipemus:

JUig ciay4daeB 3aKIIOUEHUS ONLMOHHBIX JOIOBOPOB WIIM 3aKJIIOYEHMS OILMOHOB HAa 3aKJIIOUYEHUE
JI0rOBOpa — MpUYMTaromiascs (mojuiexamas omjiaTe) MpeMus NPHU3HAECTCS B KadecTBe AEOUTOPCKOM
(mpoueii KpeaUTOPCKOIT) 3a0XKEHHOCTH B 1aTy npu3Hanus BII®U, eciu orara npeMun He IpoU3BEACHA
no natel mpuszHanus BIIOU. Ecnu mpemuss mo OMIIMOHHOMY JOTOBOpPY (OMIIMOHY Ha 3aKIIFOYCHHE
J0roBopa) Obl1a ortadueHa 7o naTel npusHanus BIIOU, To moctynuBmas (yrutaueHHas 3a CYET UMYIIECTBA
donya) mpemMusi OTHOCHUTCS Ha TOXOBI (PacXoIbl) B IaTy €€ OIUIATHI.

B cnyuae mpomaxu (mpuoOperenusi) BIIOU mnpuumtaromasics (moziexaias oIuiate) MpeMus
MpU3HAETCS B KauecTBe AeOUTOPCKOH (IIpouei KpeTuTOPCKOiN) 3a105KEHHOCTH B IATy 3aKIIIOUEHUS CIACIKH
no npoaaxe (mpuobperenuto) BIIOU.

B cnywae mpomaxu (mpuobperenus) BIIOU um oTcyTcTBUA yCnoBUS YIIaThl TpeMHuH (WM
0€3B03ME3IHOCTH MPEIOCTABIICHHUS MIPaBa MO ONIUOHY) IPEMUS HE IPU3HACTCSL.

CrnpaBennuBasi CTOUMOCTh J€OMTOPCKOW 3aJ0/DKEHHOCTH IO TpHYHTaromieics npemun no BITOU
OLICHMBAETCA B TMOPSAJIKE, MPEIyCMOTPEHHOM mnoAnyHKTOM 8.4 Hacrosumx IlpaBun. CropaBemiuBas
CTOMMOCTb KPEIUTOPCKOM 3aJI0JKEHHOCTH 1O Mojyiexaineit orate npemun no BIIOU ouenuBaercs B
MOPSAJKE, IPEYyCMOTPEHHOM IMYHKTOM 9.4 HacTosiuux IIpaBui.

Jlebutopcekas 3aJ0DKEHHOCTh 10 MPUYUTAIOIIEHCS peMHuHU (Tpoyasi KpeAUTOpCKas 3a0KEHHOCTb
1o moJyiexarneit orutate npemun) no BIIOU npekpamaer npusHaBaThesi B Hanbojee paHHIO U3 Jar:
® B JIaTy MCIIOJIHEHUS 00s3aTEIbCTB MO OIUIaTe IPEMUH;
e B JaTy JUKBHAAIIMU KOHTpareHrta corjacHo Boinucke u3 EI'PIOJI;
e B ATy JIMKBUJAUMM (UCKJIIOUEHMs]) MHOCTPAHHOIO KOHTpAareHTa U3 peecTpa KOMMEPUYECKUX
OpraHM3alMil WIK HHOTO CXOXKETO IO CMBICIY peecTpa, IPEeLyCMOTPEHHOIO 3aKOHOJATEIbCTBOM
CTpaHbl, B KOTOPOH ObUI 3apEerMCTPUPOBAH HHOCTPAHHBIN KOHTPATEeHT;



e B gaty ycrynku npas o BII®OU (ecnu mepenaya mpap/o0s3aTENbCTB MO yIUIATE MPEMHH CIEAYeT
U3 YCJIIOBHI COOTBETCTBYIOIIECH CIIEIKHN);

e B JaTy IMpOYEro MpeKpamieHusi mpaBa TpeOoBaHus (00s3aTenbCTBA) MO OIUIATE TMPEMUU B
COOTBETCTBUH C IICIZCTByIOH.IPIM 3aKOHOAATCIBCTBOM UJIM JOTOBOPOM.

B ciyuae, eciin 3a1075K€HHOCTD COTJIACHO YCIIOBUSM CJICNIKH, BBIIUIAYUBAETCS B BAJIFOTE, OTJIMYHON OT
BamtoThl onpeaenenuss CHA, nepecuer B Bamoty onpenenennus CUA ocymiecTBiaseTcss B COOTBETCTBUU C
MOPSIKOM, ONMCAaHHBIM B 1. 19 Hactosmux [IpaBu.

Oco0ble _yCcJ0BHS B OTHOILIEHMM _NPU3HAHHUS _ONLUMOHHBIX JIOTOBOPOB _NVT, KOTOPbIE
3AKJIIOYAKTCH O0JHOBPEMEHHO C JA0roBopaMM IpoJaKM HMMVIIECTBA, COCTABJAIIICIO AKTHBBI

DoHaa:

Ecnu onmmoHHBIA TOTOBOP YT 3aKJIIOYEH C KOHTPAareHTOM B OTHOIICHUH TMPHUOOPETEHHS B COCTaB
aKTUBOB HMYIIECTBA, KOTOpPOE OBUIO MPOJAHO ITOMY K€ KOHTPAreHTy, W MPEICTABISIET COOOM IO
SKOHOMHUYECKOMY CMBICITY OOpaTHYIO MPOJAXy MMYIIecTBa B OyaymieM (A0oroBop (MHAHCHUPOBAHHUS ), TO
MIPU3HAHHUE IEPEJAHHOIO II0 IOrOBOPY KYIUIM-IIPOJAXXH HMYIIECTBA HE IIPEKpaIaerCs IO MOMEHTA
MpeKpaIIeHus] MPU3HAHUS OMIMOHA YT COTJacHO HacTosmmM [lpaBmiam. OneHKa TaKOro UMYIIECTBA
MNPOU3BOJUTCA B COOTBCTCTBHUU C HACTOAIIUMUA HpaBI/IHaMI/I. OI[HOBpCMeHHO OTpaXacTCAa 06H3aTCHBCTBO
0 OTIATE ATOTO UMYILECTBA COTIIACHO YCIOBHSIM OMIIMOHA TYT.

B cnydae Hanuuus OCHOBaHMM IoyaraTh, 4TO Iepefadya UMYILECTBA (aKTHUBA) IO JOTOBOPY KYIUIH-
MIPOIaXKH C YY4ETOM OJTHOBPEMEHHO 3aKIIIOYSHHOTO C HIM OIIIMOHHOTO JIOTOBOPA ITYT NPUBEIET K Nepeade
BCCX PUCKOB U BbITOJ, CBA3aHHBIX C UMYHICCTBOM (aKTI/IBOM), TO NPU3HAHUC MICPCAAHHOTO UMYILCCTBA
(aKTHB) IOJDKHO OBITH MPEKPAlICHO B COOTBETCTBHHM C KPUTEPUSMH NpPEKpAIleHUs IpH3HAHUS,
YCTAHOBJICHHBIMH HACTOAIIUMU HpaBI/IHaMI/I AJi1 COOTBCTCTBYIOIICTO BHIAAa HMYHICCTBA (aKTI/IBa), a
JOTOBOP KYIUTU-TIPOJIAYKH UMYIIECTBA (aKTHBA) U ONMIIMOHHBIA JOTOBOP YT MPHU3HAIOTCS U OI[CHUBAIOTCS
HE3aBUCUMO APYT OT Apyra B COOTBCTCTBUU C HACTOAIIUMU HpaBI/IHaMI/I. anaanuoma;I KOMIIaHUA B ATy
OJTHOBPEMEHHOTO 3aKJIFOUEHUS JOTOBOPa KYIUTU-TIPOIAXKA UMYIIECTBA (aKTHBA) U OMIIMOHHOTO J0TOBOpa
IIyT COCTaBJIACT MOTI/IBI/IpOBaHHOC CYKACHHUC O COXpPaHCHHUU WJIM KC MCpeaavyc BCCX PUCKOB U BBITOA,
CBSI3aHHBIX C MTepEJaHHBIM UMYIIIECTBOM (aKTHUBOM).

6.3. Oco0ble ycJ10BUS MEPEX0IHOT0 Mepuoaa.

Ecniu na paty Havana npumeHeHus Hacrosuux Ilpasui, VYnpasmsaromas komnanus Donpa
ocyliecTBiIsiIa npusHanue aerctByromux BIIDOU B COOTBETCTBMM C HMHBIMM paHee ACHCTBYIOUIUMHU
MPUHLMIAMH IPU3HAHUSA, TO Y Ipasisironias komnanus Ponaa npoaoskaeT npusHasars takue BIIOU no
HACTYIUICHUS OCHOBAHMM TMpEKpalleHus MNpPU3HAHUS, YCTAHOBICHHBIX paszaenoMm 6.2. IlpaBui. B
IIPOTUBHOM cCilydae Ympasiswonias koMmnanus @Donpa cocrtaBiasieT MOTHUBHPOBAHHOE CYXKIEHUE O
MpEKpalieHuM TMPHU3HAHUS C M3JI0KEHUEM COOTBETCTBYIOIIUMX AapPryMEHTOB, COTJIACOBAHHOE CO
Crenunanu3upoBaHHBIM JIETIO3UTAPUEM.

Ecnu Ha nmary Havanma npumeHeHus Hacrosmux [IpaBun Ymopapnsaromas komnanuss PoHja He
ocyuiecTsisia npusHanue aeucrByrommx BIIDH B cOOTBETCTBMM € MHBIMM PaHEe ACHCTBYIOLIUMU
MPUHIIMIAMH OPU3HAHUSA, TO YTpaBisromas kommnanus OoHjga npoaokaetT He npu3HaBath Takue BIIOU
710 HACTYTIJICHUs HauboJiee paHHETO U3 COOBITHI:

® HayYaJo NepHoaa BpEMEHH, B KOTOPOM MOXKET OBITh PEATM30BAHO MPABO OHON CTOPOHBI 3aKIIOYUTh

JoroBop (akmenrt) WM TpaBo TpeOOBaTh OJHOM CTOPOHOM OT JpYrol CoBepIICHUS
IPEAYCMOTPEHHBIX OMIIMOHHBIM JOTOBOPOM JEHCTBUN;
® HACTYIUICHHE 00YCIOBIMBAIOIINX COOBITHH (B CITydae MX HAJIMYUS B IOTOBOPE).

B nporuBHOM ciydae Ymnpasisromas komnanusg @onjga cocrasisieT MOTUBUPOBAaHHOE CYXACHHUE O
Hayajle MPU3HAHUSA C  H3JI0KCHHUEM  COOTBETCTBYIOIIMX  apryMEHTOB, COIJIACOBAHHOE  CO
Criennanu3upoBaHHBIM JIENO3UTAPUEM.

B cnydae 3akitoueHHst JOMOJIHUTEIBHOTO COTJIAIIEHHS], 32 UCKIIFOUEHUEM U3MEHEHUS TOJIBKO CTOPOHBI
CACJIKU MO MPUYUHC pCopraHru3ani CTOPOHBI CACIIKH, anaannomaﬁ KOMITaHUA (DOHI[a OCYHICCTBJIACT
MPU3HAHUE MO OCHOBaHUAM M. 6.2. [TpaBuUi1 Kak HOBOM CHIEJIKH.

6.4. OcoOble yciioBus onpeesieHus cnpaBelinBoil croumoctu BITOU.



VYupasnstomas xkomnanuss PoHIa MOKHA JTHOO COCTaBUTH MOTHUBHUPOBAHHOE CYXKIEHHUE, JTHOO
MIPUBJIEYh OICHINUKA JJIA OLEHKH crpaBemBoi crouMocTd BIIDU (mubo oTaenpHBIX mapameTpoB
BII®UN) B Tex ciayuasx, KOT/la 3HaU€HHUE 1I€Hbl UCTIOJIHEHUSI OILIMOHA HEM3BECTHO Ha JaTy pacyeta CHA u
JUTS OIICHKHU 3HAYEHHUs LIEHbI OMIMOHA TpeOyeTcs MPUMEHUTh METO bl IPOTHO3UPOBAHUSI.

B cnyyae BO3HHMKHOBEHMs TNpPHU3HAKOB oOeclieHeHHs KoHTpareHta no BII®DU, 3a uckimoueHuem
BO3HUKHOBEHUs Je(oiTa WIK COOBITHH, MpUpaBHEHHbIX K Aedouty, Ynpasistomas komnanus donna
BIIPAaBE CKOPPEKTUPOBATH CIpaBeAInBYI0 cTouMocTh BIIMH Ha ocHOBaHMN MOTUBUPOBAHHOTO CYKICHHUS.
ITpu HeoOxomumocTn Ympasisomas komnaHus PoHJa BIpaBe OLEHUTH CIPABEUIMBYID CTOMMOCTh
BII®U ¢ yyeToM BO3HHUKIIEr0 TNpW3HaKa OOECIIEHEHUS Ha OCHOBAHMHM OTYETa OLCHIIHKA,
ITOATOTOBJICHHOIO B MaKCHMaJbHO KOPOTKHE CPOKHM C JaThl BBISBICHHS COOTBETCTBYIOLIETO NPU3HAKA
00€ecCLICHEeHH L.

B cnyuae nedonra kontparenta no BII®UW nam BO3HUKHOBEHHS COOBITHSI, TPUPABHEHHOTO K 1e(hONTY
B OTHOLIeHWU KoHTpareHta no BII®OU, Vmpammsomas komnanus @oHaa o0si3aHa CKOPPEKTHPOBATH
crpaBemqyiuByr0 ctoumMocth BII®UW Ha ocHOBaHMM MOTHBHUPOBAHHOTO CYXKACHUS Y IPaBIISIONMIEH
KOMITaHUU JTHOO TpU HEOOXOAMMOCTH OLICHUTH CIIpaBeinBYI0 ctoumMocTs BIIOU Ha ocHOBaHMM OTYeTa
OLICHIIIMKA.

B nemnsix MOHUTOpUHIa BOSHUKHOBEHUS IPU3HAKOB 0OECIICHEHUsI KOHTpareHTa, n1eoiaTa 1 COObITHH,
IPUPABHEHHBIX K J€(ONTY, a TaKKe BbIXOJA KOHTpPAreHTa M3 COCTOSHUS oOeclieHeHus wiu aedosnra
IpUMEHSIETCS NIepeYeHb MPU3HAKOB U COOBITUH, ycTaHOBIEHHBIHN B [Ipunoxxenun 2.

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

CBor-cienka sSBJIsETCs TOCTABOYHOM Oe3apecHO HEMapKUPYeMO OUpPIKEBOI CIEIKOW CO CPOKOM
pacueToB «cerofHs / 3aBTpa». CBON-CAEIKa ¢ MHOCTPAHHOW BAIOTON MPU3HAETCS B ATy 3aKIIOYEHUs
caenku. IIpexpaienue npusHaHus CBOI-CACIIKU C THOCTPAHHOM BaJIIOTOM OCYIECTBIISETCS:

e B naTy UCHONHEHUS 00513aTEIbCTB [0 BTOPOM YacTH CHIEJIKH CBOII.

e B pesynbraTe B3auMo3auéTa B X0Ji¢ KIMPHHTOBOM CECCUU BCTPEUYHBIX OJJHOPOJHBIX 00s3aTEIbCTB

10 BTOPOM 4aCTH CIEIKHU CBOIL
e Jlo uHBIM OCHOBaHUAM, yKa3aHHBIM B [IpaBunax kaupuHra, B yCTAaHOBJIEHHOM UMU HOPSIKE.

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

e ccinu 00s3aTeNbCTBO MO TeEpefaye JEHEKHBIX CPEJCTB BBIPAKEHO B POCCUHCKUX pPYOIsIX,
CIIpaBeIMBasi CTOMMOCTB OMNpPEAeAeTCS Kak MpousBeaeHrne 0a30Boro Kypca (1Mo mepBoi 4acTH)
C/IEJIKH CBOII HA BEJIMYHHY JIOTA;

e cciM 00s3aTENBCTBO IO Tepeade JIEHEKHBIX CPEICTB BBIPAXKEHO B MHOCTPAHHOM BalioTe, TO
CIpaBeINBasi CTOUMOCTh TaKOTO 00s3aTeIbCTBA PaBHA HOMUHAJIBHONW CTOMMOCTH 0053aTeNbCTBA,
BBIPR)KEHHOH B BEJIMYMHE pyOJIEBOTO SKBUBAJICHTA, OTIPEIEIIEMOT0 B COOTBETCTBUH C pa3zesioM 19
Hactosamux [IpaBu.

CrpaBeyiiBasi CTOUMOCTB TPeOOBaHUI IO MOTYYSHUIO TEHEKHBIX CPEICTB MO MEPBON YACTH CHEIKH
CBOII OLICHUBAETCS:

e ccinM TpeOOBaHME IO MOJYYEHUIO [EHEKHBIX CPEICTB BBIPAKEHO B POCCUMCKUX pPYOIsX,
CIpaBeIMBasi CTOMMOCTD OIPEAEIAETCS KaK IPOU3BEACHHE Kypca (10 IEPBOM 4acTH ) CAEIIKHU CBOII
Ha BEJINYUHY JIOTA.

e cciM TpeOOBaHHE IO IMOJIYYEHHUIO JICHEKHBIX CPEACTB BBIPAKEHO B MHOCTPAHHOW BaJIIOTE, TO
CHpaBeAuBasi CTOMMOCTb TAaKOro TpeOOBaHMS paBHA HOMMHAJIBHOH CTOMMOCTH TpeOOBaHWS,
BBIPa)KEHHOH B BEJIMYMHE pyOIIEBOr0 SKBUBAJIEHTA, ONIPEIEIIEMOr0 B COOTBETCTBUH € pa3ziesioM 19
Hacrosimux [IpaBuil.

CnpaBenuBasi CTOMMOCTh BTOPOM 4acTH CAEIKH CBOIl HA ATy OLEHKH OMNpENEseTCs] KaK pa3Hula
MEXNY CHpPaBEIMBONW CTOMMOCTBIO TPEOOBAHUWI MO MONYYEHUIO JEHEKHBIX CPEICTB U CIPABEIITUBOM
CTOMMOCTBIO 00S13aTEIBCTB TI0 Mepeade ICHEKHBIX CPEICTB.

CnpaBemmBas{ CTOMMOCTH 00S3aTEIbCTB 110 nepeaadyc ACHCKHBIX CPCACTB 110 BTOpOfI qacTu CACIKHU
CBOIT OICHMUBACTCA:



e cciM 00s3aTeNIbCTBO M0 Tepeaave JCHESKHBIX CPEICTB MO0 BTOPOI YaCTH CACIIKH CBOI BBIPAXKEHO B
POCCHICKHX pYOJISIX, CIIPaBeJIMBasi CTOMMOCTh OIPEACIIICTCS KaK MPOU3BEACHUE Kypca 0 BTOPOM
YaCcTHu CACJIKU CBOII Ha BGJ’II/I‘II/IHy JIoTa,

e ecnM 0053aTeIbCTBO MO Mepeave IEHEKHBIX CPECTB MO0 BTOPOM YacTU CICIKH CBOII BBIPAXKEHO B
WHOCTPAHHOW BAJIIOTE, TO CIPABEIIMBas CTOMMOCTh TaKOTO 00s3aTeIhCTBA PaBHA HOMHUHAJIBLHON
CTOMMOCTH 00513aTeNIbCTBA, BRIPAKEHHOW B BEIMUUHE PYyOJIEBOrO SKBUBAJICHTA, ONPEICISIEMOTO B
COOTBETCTBUHU ¢ paznaesioM 19 nacrosmux [Ipasui.

CrpaBeyiiBasi CTOUMOCTh TPEOOBAaHU IO MOTYYSHHIO JICHEKHBIX CPEICTB 10 BTOPOM YaCTH CHIEJIKH
CBOII OLIEHUBAETCA:

e eciu TpeOOBAHUE MO MOJYYEHHIO AEHEKHBIX CPEJICTB MO0 BTOPOM YacCTH CIIEJIKM CBOI BBIPA)KEHO B
pOoCcCUiiCKUX pyOIIsx, ClIpaBeAINBasi CTOMMOCTh ONpeIeNieTCs KaK MPOU3BeIeHHE Kypca o BTOPOH
YaCTH CJIEJIKH CBOII HA BEJIMYMHY JIOTa;

e eciu TpeOOBAHUE MO MOJYYEHHIO AEHEKHBIX CPEJICTB IO BTOPOM YaCTH CIIEJIKM CBOI BBIPA)KEHO B
MHOCTPAaHHOW BaJllOTE, TO CIPaBEUIMBas CTOMMOCTb TaKoro TpeOOBaHHMS paBHA HOMHMHAJIBHOMN
CTOMMOCTH TpeOOBaHMs, BBIPA)KEHHOW B BEIMUYUHE PYOJIEBOrO SKBHBAJIEHTA, ONPENEISIEMOro B
COOTBETCTBUM C pazfenoM 19 nacrosmux Ilpasui.

C MOMEHTa HCIOJHCHUS nepBoﬁ JaCTH CACIKU CBOII CIIpaB€ajinBasgd CTOMMOCTb CACIKH CBOII
OLICHUBACTCA TOJIBKO KakK CIIpaBCIjinBasd CTOUMOCTb BTOpOI71 qaCTu CACIKH CBOII.

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

B cnyuyae Hanuuus npusHaka o0eclieHeHUsI KOHTPAreHTa, mopsa0K KOPPEKTHPOBKUA CTOUMOCTH CBOTI-
CIEJIOK ONpEeAesieTcs M0 MOTUBUPOBAHHOMY CYyKIeHHo Y K.

6.6. Ilpu3HaHue M OLlEHKA BAJKTHBIX (POPBAPAHBIX U BAJIOTHBIX CBOII-KOHTPAKTOB

BairoTHbI CBON-KOHTPAKT MpPEACTaBIsAeT co00i 0OMeH BatoTaMH CIOT (ME€pBas 4acTh BAIIOTHOTO
cBoma) ¢ 00s13aTeILCTBOM COBEPIICHUS B ONPEACICHHYIO JAaTy MOoCienyromero (GopBapaHOro 0OpaTHOTO
oOMeHa TeMH ke BaJII0TaMU (BTOpast 4aCTh BAIIOTHOTO cBora). IIpu 3ToM Kypc, 110 KOTOpOMY COBEpIIAeTCs
oOMeH MO MepBOW YacTu, U KypC, M0 KOTOPOMY COBEpILIAeTcsi OOMEH MO BTOPOIl YacTH, COTJIacyroTcs
CTOpPOHAMH TPH 3aKJIFOYSHNUH BatOTHOTO cBona. Kypc no nepBoii uactu (6a30BbIi Kypc) U KypcC MO BTOPOi
YacTH pa3MyaroTcs Ha CBOI-Pa3HULLY.

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

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

DFY
DF?

pFM
DF?

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

eoe:

P - pacuerHas 1ieHa cBOII-A0roBOpa (KOHTPAKTA), BEIPAXKEHHAsI BO BTOPOU BAJIIOTE;

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

S - Kypc nepBo# BaIIOTHI, ABJISFOIIEHCS 0a3uCHBIM (0a30BBIM) aKTUBOM CBOII-JI0TOBOpa (KOHTPAKTA),
BBIpR)KEHHBIN BO BTOPOIl BajoTe, sIBIIsAIONICHCS 6a3ucHBIM (0a30BBIM) aKTUBOM 3TOTO JIOTOBOpPA
(KOHTpakTa) Ha JaTy OLIEHKHM B COOTBETCTBMM C OIpEAETICHHEM Kypca BalIOT B HACTOSILIUX
npaBuiax;

S1 — (akTuyeckuii Kypc MepBOd BaIOTHI, YCTAHOBJICHHOW B JOTOBOpe Ha 0oJiee paHHIOI ATy
BAJIIOTUPOBAHUSI;

S, — (akTHuecKkuil Kypc MepBOi BaJIIOTHI, YCTAHOBJICHHOW B JOTrOBOpe Ha OoJiee MO3AHIOI JaTy
BAJIIOTUPOBAHUSI;



1 . .

DFl( ). JTMCKOHTHBIN (PaKTOp IO MEPBOI BaOTE HA OoJiee paHHIOKO 1aTy BAaTIOTUPOBAHUS;
2 . .

DFl( ). JMCKOHTHBIN (paKTOp MO BTOPO BaIIOTE Ha 0oJiee PaHHIOO JaTy BaJIOTUPOBAHMUS;
1 . .

DFZ( ). JTMCKOHTHBIN (paKTOp MO MEPBO BaOTE Ha OoJIee MO3JHIOI0 1aTy BaTIOTUPOBAHUS;

2 . .
DFZ( ). JMCKOHTHBIN (PaKTOP MO BTOPOH BaIIOTE Ha 00Jiee MO3IHIO0 ATy BaTIOTUPOBAHHUS.
DF - JIuckoHTHBIH (pakTop AJIst BJIIOTHI, ONIPENENeTcs 1Mo GpopmyIie:

1
T (1+R(T))T/365
eoe:
R(T) — Ge3puckoBas cTaBka B BaJIOTE HA CPOK T THEH B COOTBETCTBUH C OTpeiesieHneM 0€3pHCKOBOM
CTaBKU B HACTOSIIUX MPaBUIIAX

CropaBe/uinBasi CTOMMOCTh HEMAap)KUPYEMOI'O CBOI-KOHTpakTa, Oa3uCHbIM (0a30BBIM) aKTHBOM
KOTOPOTO SIBIIICTCSI MHOCTPaHHAs! BaJIIOTA MOCIIE UCTIONHEHHS EPBOM YacTH (mpruoOpeTeHre HNHOCTPaHHOU
BaJIIOTHI 10 IEPBOM YACTHU U IPOaXka MHOCTPAHHOM BaJIIOTHI 10 BTOPOH YacT) orpeensercs no Gpopmyie:
pEM
DF®

P=Nx SZ—SX( ) x DE?,

eoe:

N — HOMHMHAJ BaJIOTHOTO CBOMNA, BBIPAKCHHBIN B TMEPBOW BaIIOTE, SBIAIOIIUIICS Oa3uCHBIM
(6a30BBIM) aKTHBOM CBOTI-JIOTOBOpa (KOHTPAKTA);

P - pacuerHas 1ieHa cBOI-A0roBOpa (KOHTPAKTA), BEIPAXKEHHAsI BO BTOPOU BAJIIOTE;

S - Kypc nepBoi BaIIOTHI, ABJISIFOIIEHCS 0a3uCHBIM (0a30BBIM) aKTHBOM CBOII-JI0TOBOpa (KOHTPAKTA),
BBIpR)XKEHHBIN BO BTOPOIl BajoTe, sIBIIsAIONICHCS 6a3ucHBIM (0a30BBIM) aKTUBOM 3TOTO JIOTOBOpPA
(KOHTpakTa) Ha JaTy OLIEHKHM B COOTBETCTBMM C OIpEAEJICHHEM Kypca BalIOT B HACTOSILUX
MpaBUIIAX;

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

1 . .
DFZ( ). JVICKOHTHBIN (hakTOp IO MEPBOI BAIIOTE HA OOJIee MO3IHIO0 AaTy BaJTIOTHPOBAHUS;

2 o o
DFZ( ). JUCKOHTHBIN (paKTOp MO BTOPOI BaIIOTE Ha 0oJiee MO3/IHIOI JaTy BaIOTUPOBAHHMS.
DF - JIuckoHTHBIN aKkTOp 7151 BAIOTHI, ONpeaesieTcs mo Gopmyie:

1

DF = —————
(1+R(T))T/365
eoe:
R(T) — 6e3puckoBas cTaBKa B BaJTIOTe Ha CPOK T JHEH B COOTBETCTBUU C OMPE/ICICHHEM O€3pUCKOBOM

CTaBKH B HACTOAIHUX IIpaBUJIax

CrnpaBeyinBasi CTOMMOCTb HEMAPKUPYEMOT'0 CBOII-KOHTPAKTa C MPOAAaKel MHOCTPAaHHOMN BaJIIOTHI 110
MepBO YacTH NPUOOpETEeHHEM HHOCTPAHHOM BalIOTHI MO BTOPOM YaCTH ONpEAeNseTcss aHAJIOIHYHO
(bopMyraM BBIIIE C TPOTHBOMOIOKHBIM 3HAKOM.

Ilena P, BblpakeHHass B BaJlOT€ KOHBEPTUPYETCS B pyOIM COIJIACHO KypCy, OIpPENeNseMoro B
COOTBETCTBHH ¢ pazzaesiom 19 Hacrosimux Ilpasui.

B cnywyae Hanmuuus npuszHaka OOECLEHEHUS KOHTPAreHTa, MOPSI0K KOPPEKTUPOBKH CTOMMOCTH
BaJIIOTHBIX (DOPBAPIHBIX M BATIOTHBIX CBOI-KOHTPAKTOB OMPEENISICTCS 10 MOTUBUPOBAHHOMY CYXKICHUIO
VK.

7. MPU3HAHUE, IPEKPAIIIEHUE NIPU3HAHUWS 1 ONEHKA BJIOXKEHWH B
YCTABHBIN KATIUTAJI OBIIIECTBA C OTPAHUYEHHOW OTBETCTBEHHOCTBIO K
ITPABA YYACTHUA B YCTABHBIX KAITUTAJTAX THOCTPAHHBIX KOMMEPYECKHUX

OPI'AHU3AIIMI (3A HCKJTIOUEHUEM HEHHBIX BYMATI)

7.1. Ilpu3dHaHue, NpeKpallleHUe NPU3HAHUSA U OLIEHKA J0roBopa (CAeJKH) Mo NPUOOpPEeTeHNI0 WIN
peasu3anum JoJeil 001ecTBa ¢ OrPAaHUYEHHON OTBETCTBEHHOCTHIO / MPAB YYACTUS B YCTABHBIX
KANNTAJIAX HHOCTPAHHBIX KOMMEPYeCKHX OPpraHu3anuii



B nary 3akirodeHust (HOTapUalbHOTO YAOCTOBEPEHHS B CIydasX, TPeOYEeMBIX B COOTBETCTBHU C
3aKOHO/IaTeIILCTBOM) JIOTOBOpA MPHUOOPETEHUs] WM pealu3allid JoJIed 0O0IIecTBa C OrpaHUYCHHOM
OTBETCTBEHHOCTBIO WM IIpaB Y4yacTUs B KalUTajle HHOCTPAHHOM KOMMEPYECKOM OpraHu3aluu
OCYIIECTBIISIETCS MPU3HAHNUE TAKOTO JOTOBOpa Kak akTHBa (00s3aTenbeTBa). Takoi akTuB (0053aTEIBCTBO)
NPpU3HACTCA OO0 HdaTbl IIPU3HAHUA BJIOKCHHUA B YCTaBHBIﬁ Kanuraji OGH.[CCTBa c Oor paHquHHOﬁ
OTBETCTBEHHOCTHIO/ TIPaB y4acTHs B KaITUTAJIe HHOCTPAHHOW KOMMEPYECKOI OpraHu3aIny.

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

CC 0ozcosopa npuodopemenus = CC gnoocenus 6 YK OOO/npas yuacmus — Cmoumocms no 0020680py,
CC ooeosopa peanuzayuu = Cmoumocms no 0ozosopy -CC enooxcenuss 6 YK OOO/npas yuacmus,

eoe:

CC snoowcenus 6 YK OOO/npas yuacmusi — cupaBeIuBasi CTOUMOCTh, ONpe/eieHHass B TIOPSJIKE,
yKa3aHHOM B pazzeiie 8.2 Ha JaTy OLEHKH,

Cmoumocmsb no 002060py — CpaBeIINBasi CTOUMOCTb 00s13aTEILCTB/TpeOOBAaHUH IO IOTOBOPY Ha
I[aTy OLCHKHU. B ClIydyac OIUIaTbl aBaHCOM BCJIWYMHA 06$I3aTeHBCTB/Tpe6OBaHI/1ﬁ no AoroBopy
YUYUTBIBACTCA B [IOJTHOM o0BeME C Y4Y€TOM aBaHCa. CYMMa aBaHCa OLCHUBACTCs 110 MCTOJHKCE, aHAJIOTHIHOMU
METOJUKE OIECHKH CIPAaBSAJUBOM  CTOMMOCTH  KPEIUTOPCKOW  3aJ0JDKCHHOCTH/  JIeOMTOPCKOM
3aJ0JIZKCHHOCTHU, HpeﬂyCMOTpeHHOﬁ HaCTOAIIUMHU HpaBI/IJ'IaMI/I.

Ecmu IMMOJIYUCHHAasA OLICHKA CHp&BCI{J’IHBOﬁ CTOUMOCTH O0TroBOpa ABJIACTCA HOHO)KHTCHBHOﬁ, TO
AOTOBOP MPU3HACTCSA KAK aKTHB. Ecnu onienka OTpUuLaTCiIbHas, TO JOr0OBOP NPU3HACTCA KaK 00513aTENBCTBO.

OreHKa CTpaBeIIMBONH CTOMMOCTH O0S3aTENLCTB IO JIOTOBOPY NMPOU3BOJUTCS HA ATy OLEHKH IO
METOJIMKE, aHAJTOTHYHON METOIMKE OICHKH CIPABEJIMBON CTOMMOCTH KPEIUTOPCKOHN 3a0IKEHHOCTH
(cm. m.9.4).

OrneHka CrpaBeIuBOM CTOMMOCTH TPEOOBaHUI MO JOTOBOPY MPOU3BOJUTCS HA JATy OICHKHU IO
METOAMKE, aHAJTIOTUIHOW METOANKE OIICHKH CTIPABETMBON CTOUMOCTH ACOMTOPCKOM 3aI0JDKEHHOCTH (CM.
n.8.4).

7.2. llpu3dHaHue, mnpexKpamieHWe TPU3HAHUS W OIEHKa Jojedl o0mecTBa ¢ OrpaHM4YeHHOM
OTBETCTBEHHOCTbI)/ MPAaB Y4YacTUsi B YCTABHbIX KANHUTAJIaX HHOCTPAHHBIX KOMMeEPYeCKHX
OpraHu3anui

BrnoxeHue B yCTaBHBIM KanmuTasl 00IIECTBA C OrPAaHMYEHHON OTBETCTBEHHOCTHIO NMPHU3HAETCS B JIATy
BO3HMKHOBEHHS MpaBa Y paBiisiroiel komnanuu @oH1a Ha JOJII0 B YCTABHOM KalUTale B pe3yJbTaTe:

B cnyuae yupescoenun Obwecmsa ¢ 02panutieHHol 0meemcmeeHHOCmbio!
e Haubonee TO3AHIS U3 JaT: JaTa BO3HUKHOBEHHUs TIpaBa COOCTBEHHOCTH Ha JOJIO,
noaTBep:keHHas Beinmuckoit u3 EI'PHOJI, mnu narta omiatel ycTaBHOTO KanuTana.

B unwix cnyuanx:

® COBEpIICHHUS HOTAPUAIBHO YIOCTOBEPEHHOM CCIIKH, HAPABICHHON Ha MPUOOpETEHUE 0N B
YCTaBHOM KamuTaje OO0IecTBa, MPH ATOM JaToi mepexona (mepemadu) MOJIU B yCTAaBHOM
KamuTanae POCCUMCKOTO OOINecTBa C OrPAaHMYCHHOW OTBETCTBEHHOCTHIO SIBJISIETCS MOMEHT,
OIIpeIeNICHHBIN JaTON BHECEHMsI cOOTBEeTCTBYIoNIEH 3anucu B EI'PIOJI;

e BHeceHus B EI'PIOJI cooTBeTcTByrOLIeH 3amucyu Ha OCHOBAHMHU IPaBOYCTAHABIIMBAIOIIUX
JIOKYMEHTOB, B CTy4asx, HE TPEOYIOIMNUX HOTAPUATLHOTO YIOCTOBEPECHHUSI CIICTIKH, B TOM YHUCIIC
B pe3y/ibTaTe YBEIMYCHHUs YCTaBHOTO KalWTala CYIISCTBYIOIIEro OOIIEeCTBA B Pe3yibTaTe
BKJIaia YmpaBisronieil koMmmannu PoHa, MPUHUMAEMOT0 B 3TO OOIIECTBO, 32 UCKIIOUYEHUEM
ciyyasi, kornga GoHAOM MPOU3BEACHA OIJIaTa 32 YBEJIMUYEHHUE YCTABHOIO KaluTalda U JlaHHas
oIulaTa yuTeHa OICHIIMKOM B oTdeTe 00 oreHke n0 BHeceHUs: B EI'PYOJI cooTBeTcTBYyIOMIEH
3aIlkCH.

® UHBIX OOCTOSITENBCTB, MPEIYCMOTPEHHBIX 3aKOHOAATEeNhCTBOM Poccwuiickoit Demeparuu, a
TaKke 00CTOATEILCTBA, MPU KOTOpOoM DOHIOM IMTPOM3BEICHA OIJIAaTa 32 YBEJIMUCHUE YCTABHOTO
KanuTaaa ¥ JaHHas oIUiaTa y4TeHa OLICHIIMKOM B oT4eTe 00 oreHke a0 BHeceHus B EI'PIOJI
COOTBETCTBYIOIICH 3aIUCH, PX 3TOM MPU3HAHKE IPOUCXOIUT HA JIaTy TPUMEHEHHUS 0T4eTa 00
OLIEHKE, YYMUTBHIBAIOLIETO NPOM3BEACHHYIO DOHIOM OIUIaTy 3a YBEIUMYEHUE YCTABHOIO



KanmuTana (B ciydae, €ClIM COOTBETCTByIomIas 3amuch He Oyner BHeceHa B EI'PIOJI B
YCTaHOBJICHHBIM CPOK Ha JaTy MCTEYEHMs YCTAHOBJIICHHOTO CPOKa, B COCTABE AKTHUBOB
IpU3HAeTCs AeOUTOpCKast 3a10KeHHOCTh OO0I11ecTBa O BO3BPATY CYMMBI JICHEKHBIX CPE/ICTB,
BHECEHHbIX DOH/IOM B OIJIATy YBEIMUYEHHs YCTABHOTO KAalUTaJIa).

BioxeHnue B mpaBa y4acTHs B YCTaBHOM KalMTajJle MHOCTPAHHOM KOMMEPYECKOW OpraHU3aluu
MIPU3HAETCS] AKTUBOM:

e C jarel nepexoaa K ympabisitomed komnanuu JI.Y. doHmoM mpaBa ydyacTusi B yCTaBHOM
KanuTalle THOCTPAaHHON KOMMEPYECKOW OpraHu3alliM, TOATBEPKAEHHON COOTBETCTBYIOIIUM
JOKYMEHTOM, NPEIyCMOTPEHHBIM B COOTBETCTBUUM C 3aKOHOAATEIBCTBOM  CTPAHBI
pErUCTpaLH.

[Ipekpamienue TmnpuU3HAHUS BIOXKEHWUS B YCTaBHBIM KamuTand oOOIIECTBA C OrpaHUYCHHOU
OTBETCTBEHHOCTBIO IIPOUCXOIUT B 1aTy IIPEKpaIlEHUs [TpaBa Y Ipasiistonei komnanuu GoHia Ha 10110 B
YCTaBHOM KalluTaje B pe3yibTare:

® COBEpIICHHUS HOTAPHAJIBHO YAOCTOBEPEHHOU CIENIKH, HAIPABJICHHOW Ha OTUYXACHHUE JOJH B
YCTaBHOM KaruTaie oOIIecTBa, MPU 3TOM JaTON MpeKpalleHus NpU3HAHUS J0JIH B YCTaBHOM
KaluTaae POCCUICKOTO OOIIeCTBa C OTPAaHMYEHHON OTBETCTBEHHOCTHIO SIBIISIETCS MOMEHT,
ONpeCICHHBIN JaTOil BHECEHUsT cOOTBeTCTBYIoMIeH 3amrcu B EI'PIOJT;

e BHecenus B EI'PHOJI coorBeTcTByIONIEH 3amyMcl Ha OCHOBAaHWUU MPaBOYCTaHABIMBAIOIIMX
AOKYMCHTOB B ClIy4asx, HC TpGGYIOH_II/IX HOTapUaJIbHOTO YIOCTOBCPCHHUA CACIIKH, B TOM YHUCJIC
B pe3yJibTaTe JUKBHUAALUU OOIIECTBa;

® UHBIX 00CTOSATEILCTB, MIPEAYCMOTPEHHBIX 3aKOHOATENHCTBOM Poccuiickoit Deaepanmu.

Biioxenue B mpaBa y4acTHsl B YCTABHOM KallMTaJle WHOCTPAHHOM KOMMEPYECKOW OpraHU3alUU
IIPEKPALAET IPU3HABATHCA AKTHBOM:

e C JaThl NpeKpamieHus y ynpasistomeid komnanuu J[.Y. @oHa0M npaBa ydyacThsi B yCTaBHOM
KaluTalse UHOCTPAHHON KOMMEPYECKON OpraHU3aluy, MOATBEPKAEHHON COOTBETCTBYIOIIUM
JOKYMEHTOM, IIPEIyCMOTPEHHBIM B COOTBETCTBUM C 3aKOHOAATEIBCTBOM  CTPAHBI
perucTpanmy;

® B HMHBIX CIy4asX, IPEIyCMOTPEHHBIX IPUMEHUMBIM 3aKOHO1aTEIbCTBOM.

CrpaBejyiiBass CTOMMOCTh BJIOKCHHS B YCTaBHBIM KamWTaja oOIIecTBa C OTPaHUYCHHOM
OTBETCTBEHHOCTHIO / TIPAaB y4acTHs B YCTAaBHOM KalUTalle WHOCTPAHHOW KOMMEPUYECKON OpraHu3aliu
OIpE/ICIIACTCS OICHIIUKOM B CPOKH, COOTBETCTBYIOIIHME TpeOOBaHUSAM HacTosmux [lpaBun
JEHCTBYIOIIETO 3aKOHOIATeNbCTBA. B ciydae BHECEHHMsI BKJIaJla B UMYIIECTBO MM B YCTaBHBIA KalMTAal
OTYET OIICHIIUKA IOJICKUT OOHOBJICHHUIO HA JATy, KOTJa IMOJIHOCTHIO HCIOJHEHBI 005S3aTebCTBA IO
BHECEHUIO TAaKOTO BKJIaAa. B mepuoa Mexay naTaMu OlEHKH ONpE/SIICHHAs OICHIUKOM CIpaBeIMBast
CTOMMOCTh BJIOXKCHHS HE U3MEHSCTCS 3a MCKIIOYCHHEM CIyd4aeB BOSHUKHOBEHHS COOBITHIA, BEIYIIUX K
00ECIICHEHHIO BIOXKEHHSI, a TaKXkKe ciydas JukBuaanuu OOmiecTsa.

B cnydae yupexaenus oOmiectBa € OrpaHMYEHHON OTBETCTBEHHOCTBIO M OTCYTCTBHSI OTYE€Ta
OILICHINIMKA CIIpaBeUIMBasi CTOMMOCTh BiokeHHs B TeueHue 20 (/[Baguaru) mgHel ompenensieTcss Kak
CTOMMOCTbh YHUCTBIX aKTHUBOB OOIIECTBA, MPHUXOMAIIETOCS Ha JONIO BJIOXKEHHUS, a UMEHHO B pa3Mepe
CIpaBeAJIMBOM CTOMMOCTH BHECEHHOTO HMYILECTBA, OMPEACIEHHOM B COOTBETCTBUU C HACTOSIIUMHU
[IpaBunamu. [lpy HamUuUM HECKOJBKUX YUYpEOUTENEH OIEHKA CIPaBEIJIMBOM CTOMMOCTH B Cllydae
OTCYTCTBHSI OTYETa OIICHIUKA MOXKET OCYIIECTBISITRCS TaKUM OOpa3oM B TEYCHHH CPOKa, KOTOPBIH
oTpeJIeieH T0TOBOPOM 00 YUPEKICHUH OOIIECTRA.

B cnyuae nukBupamuu OOIiecTBa ¢ OrpaHUYCHHOM OTBETCTBEHHOCTBIO, BIIOKEHHSI B YCTABHBIM
KaIluTall KOTOPOTO COCTABISIOT aKTHBBI IIA€BOI'0 MHBECTUILMOHHOIO (DOHJA, CIIPABEUINBAs CTOUMOCTh
TaKOro BJIOXKCHUS, OINPEACIICHHAsl 0 OTYETY OLCHINMKA, KOPPEKTUPYETCS Ha JOJII0 IOCTYIHBIIETO
MMYIIECTBA B COCTAB aKTUBOB IA€BOT0 ()OHJA, PaBHYIO JI0JI€ 3TOT0 UMYILIECTBA B CYMMapHOH CTOMMOCTH
AKTUBOB, PACCYUMTAHHOW HA JAaTy COCTABJICHUS AKTa PACIpPECIICHUS UMYIIECTBA U IOUMEHOBAHHBIX B aKTE
pacnpeesIeHus: UMYLIECTBA, ONPEACIIEHHOM O CIIPABENINBOM CTOMMOCTH B COOTBETCTBUU C HACTOAIUMU
IIpaBunamu.

[Ipn BO3HUKHOBEHUHU COOBITHS, BEAYIIETO K OOCCIEHCHHMIO BIIOYKEHHUsS, YTPABISIONIAS KOMIAHUS
00s13aHa OCYIIECTBUTH BHEILIAHOBYIO OIIeHKY B TeueHue 20 (/IBanuatu) nHei.



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

8.1. O01mme MoJI0KeHus.

B niensix Bp1OOpa MeTo1a orieHKH JeOMTOPCKAst 3a10JDKEHHOCTD JISTUTCS Ha OTICPAIIMOHHYIO M TPOYYIO
3aJ0/KEHHOCTb.

ITon onepanoHHON MOHUMAETCs 1EOUTOPCKas 3aJ0JKEHHOCTh KOHTPAreHTa, BO3HUKAIOIAs B XO/€
HOPMAaJIFHOTO OIEPAllMOHHOTO IMKJIA, KOTopass OyJeT IoraiieHa B TEYCHHE OINpPE/IEICHHBIX CPOKOB, B
cllyyae IPOCPOUYKU MCIOJHEHHs 00s3aTenbCTB. JomycTuMBblE CPOKHM MPOCPOUYKH, YCTAHOBJIEHHBIEC IS
OTIEPALIMOHHON 1eOUTOPCKON 3a10JKEHHOCTH, HE JOJDKHBI MPUBOJIUTH K MPU3HAHUIO OE3HAIEKHOM K
MOJIYYEHHIO 33JI0JDKEHHOCTH, a TaKkkKe K OOECIIEHEHUIO 3aJ0JDKEHHOCTH. Takas 3aJ0JDKEHHOCTh OyneT
peann3oBaHa yNpaBISIONIeH KOMIAHHEH B MOJHOM 00bEME B CPOKH, YKJIAABIBAIOIIMECS B HOPMAJIHHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) IPAKTUKY B3aWMOJIEHCTBHA C KOHKPETHBIM BHMJOM J€OUTOPCKON
3aI0JDKCHHOCTH. Y CTAHOBJICHHBIE CPOKM IIPOCPOYKM OIPEACIICHBI HAa OCHOBAaHUM BHYTPEHHHX
CTaTUCTMYECKMX [aHHBIX YNPaBIAIOLICH KOMNAaHUHU. YKa3aHHas 3aJ0JDKEHHOCTh OyAeT peann30BaHa
yIpaBiIAoeil KOMIaHuEH B IOJTHOM 00beMe B CPOKH, YKJIaIbIBAIOLINECS B HOPMAIbHYIO PHIHOYHYIO (MU
BHYTPEHHIOI) IPAKTUKY B3aUMOACHCTBUS C KOHKPETHBIM BUI0OM JI€OUTOPCKOM 3aJ0KEHHOCTH.

JleGuTopcekas 3a10JKEHHOCTD, 110 KOTOPOH BBISBICH OJAMH WM HECKOJIBKO MPHU3HAKOB 00ECLCHEeHN,
yKazaHHbIX B I[Ipunoskenuu 2, kpome AOMYCTUMON IMPOCPOUYKU 00S3aTENBCTB B paMKax ONEPalIOHHOTO
IIUKJIa, HE MOKET OBITh IPU3HAHA ONePAIllHOHHON.

Bunpl, ycinoBus mo Bugam s MpW3HAHUSA ACOMTOPCKOM 3a0JKEHHOCTH OTIEPAIIMOHHOW, a TaKKe
JOMYCTHMBIE CPOKH HApYIICHUS YCJIOBUS WCIOTHEHHS O00s3aTeNIbCTB KOHTPAreHTOM (MOTAIICHUS
NeOMTOPCKON 3aJ0HKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHUU CO CJIOKMBIICHCS B paMKax
JIOBEPUTEIIHLHOTO YIIPABJICHUS MTA€BBIM HHBECTUIIMOHHBIM (JOHIOM MPAKTHUKOM onucansl B [IpunoxeHun 5.

IIpn HacTyIUIeHMM CpOKa NPOCPOYKHM CBBIIIE CPOKOB, OMNMCAHHBIX IO BUIAM 3aJ0JDKCHHOCTH B
[IpunoxkeHnn 5, a Takke HE3aBUCUMO OT HaIW4Ms U CPOKAa IPOCPOYKHM IPU BO3HUKHOBEHHHM HHBIX
COOBITHH, BeAyIIMX K OOECLIEHEHHIO, CTOMMOCTh 3aJ0JDKEHHOCTH OMNpEAENseTcs B COOTBETCTBHM C
METOJIOM KOPPEKTUPOBKH CIIPABEAIMBOM CTOMMOCTH, peaycMoTpeHHoU [Ipriioxennem 2.

8.2. Ilpu3Hanue 1eOMTOPCKOM 32105KEHHOCTH U NPeaoNJiaT

JleOutopckast 3a0JDKEHHOCTh NMpH3HAeTCs B JaTy, Korja y Ympasisomed komnanun ®onna B
COOTBETCTBHUU C JACHCTBYIOIIMM 3aKOHOIaTeIbCTBOM Poccuiickoit denepanvul UM JOroBOPOM BO3HUKAET
MpaBo TpeOOBaHUS MMYIIECTBA WIIW IOJYYCHHUS JICHEKHBIX CPEICTB OT KOHTPAareHTa, B TOM YHCIIC B
COOTBETCTBUH C TIOJIOKCHHUSIMU JIOKYMEHTA, COJIEP)KAIlero YCJIOBUS pa3MEIICHUsS IEHHBIX OyMmar, u
pENICHNUs O BBITYCKE IICHHBIX Oymar.

B ciydae, eciiu cyieOHBIM aKTOM IO UCKY U3 CIIEJIKH, COBEpUIEHHOU ¢ akTuBamMu POHJIa, YCTAaHOBIIEH
pa3Mep HeycToiku (mrpada, meHei), MHBIX TUIaTeXel 3a MOoIb30BaHUe JCHEKHBIME cpeacTBamMu DoHa,
KOMIIEHCAIIMN YOBITKOB M MHBIX IJIATEXKEW B CBSI3U C HApYILICHHEM MpaB BIIAJENIblIEB MHBECTUIIMOHHBIX
naéB, MOMJIEKAIIMX BBIJIATE B cocTaB akTHBOB (DOHAA, a Tak K€ eClu CyIeOHBIH aKT COACPKHUT
MOJIOKEHUS O Bo3Bpare B DOHJ YIUIAUEHHOM TOCYIapCTBEHHOW TMONUIMHBI, Takas Jaedutopckas
3aJI0JDKEHHOCTh IPU3HAETCS OTAETBHO B pa3Mepe, yKa3aHHOM B CyIeOHOM aKTe, CO JTHS €r0 BCTYIUICHHS B
3aKOHHYIO CHJIy. Takas JneOMTopcKas 3aJI0JDKEHHOCTh MPU3HAETCS IMPOCPOYCHHOW IO ucTeueHuu 14
(UetslpHaauaTH) KaJeHAAPHBIX JHEH C JaThl BCTYIUICHHUS B CHIIY CYyeOHOTO peleHus (IOCTaHOBICHHS),
€CJIM B JAHHOM JIOKYMEHTE HE YCTaHOBJIEH MHON CPOK MCIIOJTHEHUS 0053aTeNbCTBa.

JleOuTopckast 3a70/DKEHHOCTD IO CIEINKE, [0 KOTOPOi pa3Mep TpeOOBaHHS MOATBEPKICH PEeLICHHEM
CyZa, OTJENIbHO He MPU3HAETCS, CPOK MOTAIIEHUS TAKON 3a0JKEHHOCTH HE U3MEHSETCSL.

JlebuTopckasi 3aJ0KEHHOCTh, BO3HHKIIAs M3 MHUPOBOTO COTJIANICHUs (COTNIANICHHs] O HOBAIlWH,
MPOYMX AaHAJOTUYHBIX CIENIOK) MO0 HCKY M3 CIEeJIKH, COBEpUIEHHOW C aKTHBAMHU, YTBEPXKIEHHOTO
OMPCACIICHUCM CYyJa, MPU3HACTCA OTACILHO B JACHL BCTYIUJICHUSA Cy2[€6HOFO dKTa B 3daKOHHYIO CUIIY B
pa3Mepe, ykazaHHOM B MHPOBOM corjamieHud. OJHOBPEMEHHO MPOUCXOAUT MpPEKpalleHHe MPU3HAHUS
NeOUTOPCKON 3aJ0DKEHHOCTH TI0 PECTpPYKTypupyemoi crenke. Takas neOUTOpcKas 3ad0KEHHOCTH
MIPU3HAETCS] TPOCPOUYCHHON MO UCTEUCHUH 14 (YeThIpHAIIATH) KaJICHIAPHBIX JHEH C JaThl BCTYIUICHUS B



culy cyneOHOro pemieHusi (MMOCTAHOBJICHHsI), €CIU B JAHHOM JIOKYMEHTE HE YCTAaHOBJCH WHOW CpPOK
UCIIOJIHEHUS 0053aTeIbCTBA.

CrpaBeaniuBass CTOMMOCTh 33J0OJDKCHHOCTH ONpEIENsIeTCs B OOMEM TMOpsjAKe U B Ccloydae
HEOOXOIUMOCTH  OMNpEeNeNsieTcss C y4eTOM KOPPEKTUPOBKM B  COOTBETCTBUU C  MOPSAIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

[Topsimok mpu3HaHUS AEOUTOPCKOM 3aJO0JKEHHOCTH 110 HAKOIUICHHBIM IPOIICHTHBIM JOXO/aM,
HAYUCIISIEMBIX HA OCTAaTOK Ha pacye€THOM cueTe, onmucaH B pazaene 3 Hactosmux [Ipasui.

Hioke onmcan mopsiiok Npu3HAHKUS HEKOTOPBIX IPYTUX BHIOB AEOMTOPCKOHN 3a10JDKEHHOCTH.
8.2.1. leduTopcKas 3a10/1)KeHHOCTb YNpaBjsonieii koMmnanuu nepex Pongom.

JlebuTopckast 3a0JKEHHOCTh Y PABIIAIONICH KomnaHuu nepen GoHI0M IpU3HAETCA ¢ AaThl, KOT/Ia y
®oH/1a BO3HUKAET PaBO TpeOOBaHUS ACHEKHBIX CPEACTB WIM UMYIIECTBA OT Y IIPaBIAIOUIeH KOMIIAHUH.

[Ipekparnienue nmpu3HaHus 1eOUTOPCKON 3aJ0KEHHOCTH Y IPABIAIONICH KoMnaHuu nepea @oHaoM
OCYHICCTBIIACTCA B ACHB €€ MOTralliCHUSA WJIK B ICHDb MPCKPAICHUS OCHOBaHUU AJIs TIpaBa TpGGOBaHI/ISI.

B cnydae npeBblllieHHs B OTYETHOM TOAY BEIWYHHBI PACXOOB, CBSI3aHHBIX C JIOBEPUTEIHHBIM
YIpaBJICHUEM (DOHIIOM, B TOM YHCJIC B ClIy4dac GCSaKHeHTHOI‘O CIIMCaHusd, HaJ BEJIMYMHON MaKCHUMAaJILHOTO
pa3Mepa TaKUX pacxoioB, ycTaHoBJIeHHOro IIpaBunamu poBepuTensHOro yrpasieHus DonaoMm,
neburopckasi 3a0HKEHHOCTh Y TIPABISIONICH KOMITAHWM TPU3HASTCS B pa3Mepe TaKoro IMPEBBIMICHUS,
OTIpe/IeNIEHHOTO Ha AaTy BO3HUKHOBEHHS TAKOTO MPEBBIICHHS 10 MOMEHTA €€ MoTalleHNus. AHATOTMUHBIH
noaxo[d MpUMCHACTCA B ClIydac OINIAThI 3a CYCT HUMYIICCTBA q)OH,Z[a pacxoaoB, HC MPCAYCMOTPCHHBIX
[IpaBunamu noBeputTenbHOTO yrnpasiaeHus OoHmom.

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

8.2.2. Apenpna

ITo noroBopam apeHjipl, IO KOTOPbIM Ynpasistomas komnanuss GoHa BBICTYAET apeHI0/1aTelleM,
neOuTopcKast 3aJI0JDKEHHOCTh B CyMMe IUIaTeXa, MOJUIKAIIEero OIIaTe 32 PacyeTHBIM nmepuos (Mepuo,
OIIpeNIesIAEMBIl  TOTOBOPOM apeHAbl, Kak IEpHoA, 3a KOTOPbIM NPOMU3BOAUTCA apeHIHBIN IUIATEX)
IIPU3HAETCS:

- B IaTy OKOHYaHMsI TEKYILEr0 pacue€THOTO MEepHOAA.;
- B naty onpezenenus CUA.

JlebuTopckast 3a10JDKEHHOCTh TIPEKpaliaeT MPU3HABATHCS:
- B 1aTy €€ OIUIaThl apeHJaTOPOM (MCTIOIHEHUS 0053aTEeNbCTB);
- B IaTy YCTYIIKH MpaBa TPeOOBaHUS K JIOJDKHUKY
- B IaTy JIMKBUJIAIIUH KOHTPAreHTa COrIacHO MH(POPMALIUH, PACKPHITOH B O(pUIIHAIIEHOM JOCTYITHOM
ucrounnke (B Tom umcne 3amucu B EIPIOJI o numkBupamum KOHTpareHTa B TOPSAKE,
yCTaHOBHeHHOM SaKOHOI[aTe.HBCTBOM).

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

CrpaBeuinBasi CTOUMOCTb 33/I0JKEHHOCTH PAaCCUUTHIBAETCS 10 (popmyiie:

t—to+1
I3 =Px——,

ty—to+1

eoe:

P - apeHIHBIN IUIATEXK, OTHOCAIIUNUCS K TEKYIIEMY IIEPUOAY;

t - 1ara OLICHKHU,

to - [laTa Ha4yajla pac4eTHOIO EPUOLA;

t; - 1aTa OKOHYAHMsI PaCYETHOTO NIEPUOJIA.

B ciIy4dac, €CJIM aaTa NpHU3HaHW aKTHBa pa3jindacTcCs C IMMOCJICAHUM JHEM IICPUOJa, OIPEACTIAEMOIO
AOTOBOPOM apCHABI KaK ICPUO, 3a KOTOpBIfI MPOU3BOAUTCA apeHHHLIﬁ IJIaTexK, B CBA3U C TEM, 4YTO Takoi



MOCTICHUI JIeHb SIBIISIETCS HEpaOOYuM JHEM, TO CIPABEJIMBas CTOMMOCTh AKTHBA PACCUUTHIBACTCS
JUHEWHBIM METOJIOM BIUIOTh J0 TaKOTO IMOCJIEIHETO JHS PacuyeTHOTO NEPHO/Ia IO I0TOBOPY.

CrpaBeanuBas CTOMMOCTBH 3aJI0JDKEHHOCTH B CIIy4ae HEOOXOJMMOCTH OIPEACTSETCS] C y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAIKOM, MpeaycMoTpeHHbIM [Ipunoxkenuem 2.

8.2.3./IluBuaEeHIBI M JA0XOAbI OT Y4YaCTHHA B 00IIECTBAX ¢ OrPAHMYEHHOH OTBETCTBEHHOCTHIO,
JI0XO0bI OT Y4aCTHS B J0TOBOPe HHBECTUIIMOHHOT0 TOBAPUILECTBA

Hebumopckas 3a0onxicenHocmb no OuUOeHOaM K HOJYYEHUI0 NO YEHHbIM OyMazam pOoCCUUCKUX
IMUMEHMO8 NPUSHAEMCSL B

- JUISL TOPTYEMBIX LIEHHBIX OymMar - B JaTy, ¢ KOTOpPOH IIeHHble OyMaru Ha4MHAIOT TOProBaThes O3
ydeTra OOBSBICHHBIX AUBUACHIOB/H0Xx010B (. McTounnk wHpOpManmu — WHPOPMAIIMOHHOE areHTCTBO
«HuTepdakcy);

- U HETOPTYEMBIX [IEHHBIX OyMar, a Tak >k€ B ClIy4ae HEBO3MOKHOCTH OIPEICIUTH JIaTy, C KOTOPOi
IICHHbIE OyMaru HAYyMHAIOT TOProBaThbcs Oe3 yuyeTa OOBSBICHHBIX TUBHIICHIOB/IOXOM0B B Hambosee
MO3THIOIO U3 CJICAYIONIHX JIaT:

. 7aTa 3aKpBITHS peecTpa Mol BHIIUIATY JHUBHICH/IOB;
. 7aTa OTpeesICHHs pa3Mepa TUBUICH 1A, TPUXOAAIIETOCS Ha O/IHY aKIHIO.

Hctounnkamu naHHbiX o narax sBisiiorcs HKO AO HPJI, undopmannoHHbIe areHTCTBA, CaMThI
SMHUTEHTOB.

Jlebutopckast 3aJ0JDKEHHOCTh 110 JUBUACHIAM K IOJYYEHHMIO MO LIEHHBIM OymMaramM WHOCTPaHHBIX
SMUTEHTOB U JICTIO3UTAPHBIM pacUCKaM MPU3HAETCS B JaTy, HAUMHASI C KOTOPOH COBEpILIEHUE CAETIOK Ha
Oup>ke He TPUBOAMT K momanaHuio B peectp akuumonepoB (DVD EX DT), packpsiBaemyio
nHpopmanmonnoit cucremort Mutepdakc. B orcyrcrBum madpopmanmu o DVD EX DT - nmara, Ha
KOTOPYIO OIPEIEIISIOTCS JIMIA, UMEIOIINE TPaBO Ha MOJIydeHHE JUBHUICHAO0B/H0X0A0B. [Ipu oTcyTcTBUM
nH(pOpPMAaLMK U3 BBILIE YKA3aHHBIX UCTOYHUKOB (B TOM YHCIE O pa3Mepe MPUYMUTAIOLIMXCS BBIILIAT) —
neOuTopcKasi 3aJJ0JDKEHHOCTh MPHU3HAETCS B JIaTy 3a4MCIICHUS JIEHE)KHBIX CPEJCTB Ha PACUCTHBIM cUeT
yopasssitoneid kommaauu J[.Y. IIN® (B Tom uncie Ha cuet 6pokepa [TUD).

CrpaBeanuBas CTOMMOCTb TaKOM 3aJ0JDKEHHOCTH ONPEIENAETCS B CyMME, PaBHOM NPOU3BEACHUIO
KOJIMYECTBA AaKUUH, MO KOTOpPbIM Ympasismoomas komnanus @PoHxa umeeT NpaBO Ha IOIY4YCHHE
IMBHJICH/IOB, Ha BEIMYMHY OOBSIBICHHBIX JAWBUICHIOB Ha OJHY aKIMIO 3a BBIYETOM HAJora,
YAEP>KUBAEMOI'0 Y ICTOYHHUKA BBIIIJIATHI, €CIIM IPUMEHUMO, C YIETOM YCIIOBUH, ONIMCAHHBIX B [Ipunokenun
5 Ans [aHHOTO BHJAA 33J0JDKEHHOCTH. lIpW ompeneneHuMu CHpaBeAIMBONM CTOMMOCTH AEOUTOPCKOM
3aJJOJDKEHHOCTH KOJIMYECTBO LIEHHBIX OyMar Ha 1aTy (PMKCallMM PeecTpa aKLiMOHEPOB/BIIaEIbIIEB IEHHBIX
Oymar Juis BBIIUIATHI AMBUJCHJIOB/IOXO/IOB WJIM HA JIaTy, HA KOTOPYIO ONPEIENSIOTCS JHIA, UMEIOIINe
IIPaBO Ha MOJY4YEHUE JUBHIEHAOB/I0X00B, ONPEAEISIETCS ¢ YUeTOM 3aKIIOUEHHBIX, HO HEMCIIOJHEHHBIX
CHIEJIOK.

JleOuTopckasi 3aI0JDKEHHOCTh TIO JAMBHICHAAM K TOJIYYCHHIO MO JeMO3UTAPHBIM PACHHCKaM Ha
aKIUU OMPEIeNsIeTCS B CYMME, PABHOW MPOU3BEICHHUIO KOJIMYECTBA PACTIHCOK, TIO KOTOPBIM Y TPABJISIOIIAS
komranuss PoHIa MMeEeT NMpaBO HA TOJYYEHHUE JWBUICHIOB, Ha BEIHMYUHY OOBSIBICHHBIX IMHTECHTOM
JIETIO3UTAPHBIX PACIIUCOK JUBUICHIOB HA OJHY PAaCIHUCKY 32 BBIYETOM PACXO0J0B (KOMHMCCHI) B Cyyae,
€CITH CyMMa TaKHX Pacxo/I0B (KOMUCCHIA) OTpeieieHa U HaJlora, YIESPKUBAEMOT0 Y UCTOYHHUKA BBITUIATHI,
€CJIM IIPUMEHUMO, C YYETOM YCIIOBUM, ONIMCAHHBIX B [IpriioxkeHuu 5 1 TaHHOTrO BHJA 3aJ10JKEHHOCTH.
B ciiyuae W3MeHEHUs] SMUTEHTOM JICTIO3MTAPHBIX PACIUCOK BEIMYHHBI JUBHICHAOB U (M) PacXxoa0B
(xommccHii) HA OJTHY PACIUCKY, yKa3zaHHas JeOUTOpPCKas 3aJ0JDKEHHOCTD MOJICKHUT KOPPEKTUPOBKE Ha
JaTy OnmyOJMKOBaHUS COOTBETCTBYIONICH HH(POPMAIIHH.

Ecnu Benuuuna AUBUJCHIIOB HAa ACIMIO3UTAPHBIC PACIIMCKHU 06’[>$IBJIGH8. B BAJIIOTC, OTJIMYHOHU OT BAJIIOTHI
onpeneneHuss CYA, To aebutopckas 3al0JDKEHHOCTh TPHU3HAETCS B TOW BANIOTE, B KOTOpOW ObLia
oObsiBieHa BbImaTa.  CrpaBemuBas CTOMMOCTh TaKOM OeOUTOPCKOW 3aJ0JDKEHHOCTH B BaJIIOTE
onpenaeneHuss CHA >KBUBaJICHTE ONPEETAETCS B COOTBETCTBUU ¢ 1. 19 HacTosmux [Ipasu.

JleOutopckass 3aJ0JDKEHHOCTh 10 JI0XOJaM OT y4yacTHs B OONIECTBE C OTpaHMYCHHOMN
OTBETCTBEHHOCTBIO MPU3HAETCA B ATy MPUHATHS JaHHBIM OOLIECTBOM PELICHHUS O BBIIIATE 10XO/0B, U3
KOTOPOTO MOXKHO HUICHTU(UIMPOBATH CyMMYy 10Xoaa. CrpaBeaianBas CTOUMOCTh TaKOH 3a/10JKEHHOCTH



OTpeesieTCs B CyMME, paBHOM MPOU3BEICHUIO KOJIMUECTBA JA0JIEH Ha pa3Mep 10X0/1a, IPUXO/SIIETrocs Ha
OJIHY JI0JT10, 3a(pMKCUPOBAHHBIN B PEIICHUH, C YIETOM yCIOBUH, OMMCaHHbIX B [Ipuioxkennn S i1 TaHHOTO
BHJIA 33/10JDKEHHOCTH.

Jlebutopckasi  3aJI0JDKEHHOCTh 110 MOJYYEHHUIO  YacTH  NPUOBUIM  OT y4acTUs B JOTOBOPE
WHBECTUIIMOHHOTO TOBAapHUILNECTBAa (pacrpeiesieHus JO0XOJ0B HHBECTHUIIMOHHOTO TOBApPHILECTBA)
MPU3HAETCS B IaTy MOJYYEHHUS YBEIOMIICHUS O IPUHATHH PELIECHUS JTULIOM, YIIOJTHOMOYEHHBIM IOTOBOPOM
WHBECTUIIMOHHOTO TOBAPHILECTBA, O BBIIJIATE MPUOBUTH U (WJIHM) YaCTH MPUOBLIN OT Y4acTUs B JOTOBOPE
WHBECTHIIMOHHOTO TOBApPHINECTBA (paclpeeieHuH T0XOJ0B HHBECTUIIMOHHOTO ToBapuiecTBa). [lpu
orcyrcTBur uH(pOpMamuu (B TOM YHCJIE O pa3Mepe MPUUYUTAIONIUXCS BBIILIAT) JAeOUTOpCKas
3aJ10JKEHHOCTh TIPU3HAETCA B ATy 3aYUCIICHUS JCHEKHBIX CPEACTB HA PACUETHBIN CUET YNpaBIISIONICH
komnanuu @onna. CropaBeayivBas CTOMMOCTh JCOMTOPCKON 3a0JDKEHHOCTH IO TOTYYCHHIO YacTH
MpUOBLTA  OT YY4acTHsl B JIOTOBOPE HMHBECTUIIMOHHOTO TOBAapHINECTBa (pacmpeneieHus JT0XOI0B
WHBECTUIIMOHHOTO TOBAPHIIECTBA) OMPEICNACTCS B CyMME OOBSIBICHHON NPUOBUIH, MPUXOJSIICHCS
Ha JI0JI0, COOTBETCTBYIONIYIO BKJIa[y B 00IIEE JAENIO IO JOTOBOPY WHBECTHIIMOHHOTO TOBApPHINECTBA,
C YU4ETOM YCJIOBHI, OonMcaHHbIX B [Ipuiioxkennu 5 1y JaHHOTO BUAA 3a10JKEHHOCTH.

B cnydae Bo3OyxaeHUM mporieypbl 0aHKpPOTCTBA B OTHOIICHUH SMUTEHTA (JInila, 0OSI3aHHOTO IO
[IEHHOW Oymare), KOHTpareHTa, 1e0uTopa, C JaThl OQUIIUATBHOTO COOOIICHHS 0 OAHKPOTCTBE CTOUMOCTD
NeOMTOPCKON 3aI0JDKEHHOCTH 110 BBITUIATE TUBUICHIOB paBHa O (HYIIO).

B uHBIX cny4asx BOZHUKHOBEHUS PU3HAKOB O0ECIICHEHMSI CIIPABEIUBAsi CTOMMOCTH 33/I0JDKEHHOCTH
OTIPE/ICIISETCS C YIETOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSIIKOM, PeycMOTpeHHbIM [Ipunoxennem
2.

8.2.4. leOuTOopcKasi 3a10/KEHHOCTDH 10 10X01aM MHBeCTUIMOHHBIX naeB [IMPD u naeB (axumii)

NHOCTPAHHBIX WHBECCTUIHOHHBIX (l)OHI[OB, manu KOTOPBIX BXOAAT B COCTAaB MMYIIECTBa
e

JlebuTopckast 3a0KEHHOCTh IO JOXOJaM WHBECTUIMOHHBIX maeB [IM® wu maeB (akuuii)
MHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHIOB, Al KOTOPHIX BXOAAT B cocTaB umymiectBa [IM® npusHaercs B
JaTy BOBHUKHOBEHHS 0053aTENIbCTBA 110 BBITUIATE TOX0/1a, YKa3aHHYIO:

® B OTHOLICHUM MHBECTUIMOHHBIX maeB [IN® - B coobuienun ympasistonieit komnanuu [TUD o
BBITIJIATE JI0X0/1a 110 WHBECTUIIMOHHBIM Masim [T D, omyOiMKoBaHHOM Ha CalTe yIpaBIsIONIEH
komnanuu [ITM® unu HanpaBieHHOM B ajipec Y pasistoulei kornanuu Ponpa;

® B OTHOILICHWU MaeB (aKUU) HHOCTPAHHBIX HHBECTULIMOHHBIX (POHIIOB, KOTOPHIE BXOJSAT B COCTaB
umytiectBa [IU® - nata, ¢ KOTOpOW MHOCTPAHHBIE IIEHHBIC OyMaru HaUWHAIOT TOPTOBaThCs 0e3
yueta 00bsaBieHHbIX AuBHAeHI0B (DVD _EX DT) B cootBeTcTBUU ¢ nHpopMarmeit AO HP /I nnu
uHpopManMu O BBILIATE J0X0Aa Ha OQHUIMATBLHOM CalTe yhpaBisionied KommaHuu. B
orcyrctBuM nHpopmanuu o DVD EX DT - nara, Ha KOTOpYIO ONpPEEIIOTCs NI, UMEIOIIHE
IIPaBO Ha MOJy4YeHHE TUBUICHI0B/J0X0/I0B;

B CyMME, YKa3aHHOM B COOTBETCTBYIOIIEM COOOILIECHUH, C YIETOM YCIOBHM, OnMMcaHHbIX B [Ipmiiosxenun 5
JUIs JTaHHOTO BHJA 3aJ0JDKeHHOcTH. [lpu ompeneneHUM CHpaBeIMBOM CTOMMOCTU J1€OMTOPCKOM
3aJJ0JDKEHHOCTH KOJIMYECTBO LIEHHBIX OyMar Ha 1aTy (pMKCAIlMM PeecTpa aKlIMOHEPOB/BIIAICIbIIEB IIEHHBIX
Oymar uis BBIILIATHl AUBHJICHIOB/IOXOA0B WM Ha JaTy, Ha KOTOPYIO OMpPENENSIOTCS JUIa, UMEIOIIe
MPaBO Ha MOJYYECHUE JUBHUJICHIOB/I0X0A0B, ONPEACISIECTCS ¢ YUETOM 3aKIIOUEHHBIX, HO HEHCIIOJHEHHBIX
CHEIIOK.

JlebuTopckast 3a0KEHHOCTh IO JOXOJaM HWHBECTUIMOHHBIX maeB [IM® wu maeB (akuwuid)
MHOCTPAHHBIX UHBECTUIIMOHHBIX (DOHMIOB, MMau KOTOPBIX BXOJAAT B cocTaB umyiuectsa [IM® npekpamiaet
MPU3HABATBCS B JIaTy UCIOTHEHHUS OO0S3aTENbCTB YNPABISIONICH KOMIIAHWEH, MOATBEPKICHHOM
0aHKOBCKOM BBITTUCKOW C pacdeTHOro cuera ynpasisomnied kommannu J1.Y. [TU® /otueTom 6pokepa YK
[MN®D.

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



8.2.5.CpeacrBa, nepeganHbie 10 OPOKEPCKUM A0T0BOPaM

JleGutopckas 3a70/KEHHOCTb T10 CPEeICTBaM, MepelaHHbIM TPO(ECCHOHAIBHBIM YYaCTHUKAM PhIHKA
LIEHHBIX OyMar 1o OpOKEpCKUM M MHBIM JJOTOBOPAM, IMIPU3HAETCS € IAaThl OTPAKECHUS MTOCTYIUICHHS JAaHHBIX
CPEeACTB Ha OpPOKEPCKUI cueT/crieUalIbHbINA CUeT COINIACHO OTYETY OpOKepa MU C AaThl BOSHUKHOBEHUS Y
Vnpasmsromeit komnannn PoHja npaBa TpeOOBaHUS JCHEKHBIX CPEACTB OT Opokepa B pe3yabTare
onepauuil ¢ HeHHbIMU Oymaramu. HauncneHnue u cnucanue 1eOUTOPCKOM 3aJJ0JDKEHHOCTH B pe3ysbTare
orepanui, CBA3aHHBIX C EPEUHCICHUEM JICHE)KHBIX CPEACTB C PaCU€THOIO Ha OpOKEPCKUI/CrieIIMaTbHBIN
CUET WM BBIBOAOM CPEJCTB ¢ OPOKEPCKOr0/CHEeNMaIbHOIO HAa PAaCUETHBIN CYET, OTPaKalOTCs B yyeTe Ha
OCHOBaHMM oOT4YeTa Opokepa. IHble omnepanuu MO M3MEHEHUIO JeOUTOPCKOW 3a0JIKEHHOCTH
OCYILLECTBJISIOTCS. HA OCHOBAHUH MOJIYYEHHBIX OTYETOB NMPO(ECCHOHAIBHBIX YYACTHUKOB O MPOBEACHUU
onepauuid ¢ aktupamu DoHja.

JlebuTopckast 3aI0JKEHHOCTh 110 CPEeACTBaM, MEePEAaHHBIM MPO(ECCHOHANBHBIM YUaCTHUKAM PhIHKA
[IEHHBIX OyMar, ompesenseTcss B HOMHHAIBLHOW CyMMe OCTaTKa JEHEKHBIX CPEJCTB Ha JIaTy OLIEHKH, C
Y4eTOM YCJIOBUM, onucaHHbIX B [Ipunoxkenuu 5 i JaHHOTO BHUJIA 33]J0JKEHHOCTH.

CrpaBeaniuBass CTOMMOCTh 33J0JDKCHHOCTH B CIy4ae HEOOXOAMMOCTH OIpPENesieTcss C y4eToM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPAIKOM, npeaycMoTrpeHHbIM [Ipunoxenuem 2. [lpu sToM B memsx
TaKoW KOPPEKTUPOBKU KOHTPAreHTOM NpHU3HAETCS KpEeIUTHAsl opraHu3amus/OaHkK, B KOTOpOi y Opokepa
OTKPBIT CIICIUAIbHBINA OPOKEPCKHI CUET.

8.2.6. HezaBepuieHHbIe pacyeThl

JleGutopckas 3aJOJPKEHHOCTh 110 HE3aBEPIICHHBIM clefkaM ¢ aktuBamu PoHJa MpU3HAETCs B JaTy
UCTIOJHEHUs Ympasisiomeld komnanueir @oHaa o0s13aTenbCTB MO JOTOBOPY M BOZHUKHOBEHHS IpaBa Ha
MOJIy4EHHE JICHEKHBIX CPEJICTB OT KOHTPAreHTa. B TOM 4YHCJIe OT OaHKa, BHICTYHAIOIEr0 UCHOIHSIOIINM
0aHKOM, IO CIeTTKaM C aKKpeAUTHUBHOM (hOpMOI pacyeToB.

[Ipenomyatel JEHEKHBIX CPEACTB KOHTpAreHTaM IO JIOTOBOpaM OKa3aHHUs YCIyr, IpUOOpeTeHUs
IIEHHBIX GYMaI‘, a TAKIKC HWHBIX AKTHUBOB, INPU3HAIOTCA B ATy CIIMCAHUSA ACHCKHBIX CPCACTB CO CYUCTA
VYnpasnstomieit koMmnanuu @oHJa B MOJIb3Y COOTBETCTBYIOIMIMX KOHTPAreHTOB.

CrpaBeaniuBass CTOMMOCThH 33J0JDKCHHOCTH B CIy4ae HEOOXOAMMOCTH OIpENesieTcss C y4eToM
KOPPEKTHPOBKH B COOTBETCTBUU C MOPSIKOM, MpeaycMoTpeHHbIM [Ipmitoxenuem 2. [Ipu 3ToM B Hemsix
TaKOW KOPPEKTUPOBKH IO CHIETKAM C aKKPEIUTHUBHOW (OPMOI pacdyeToB C MCIOIB30BAHUEM MOKPHITHIX
0€30T3BIBHBIX aKKPEAWUTUBOB KOHTPArCHTOM IPH3HACTCS KPEAWTHAS OpPTraHM3alus/O0aHK, BBICTYITAFOIIHMA
HCIIOTHSIOMNM OaHKOM.

8.2.7. ledOuTOopckasi 3a10/I2KEHHOCTh 10 pacdeTaM ¢ SMUTEHTOM J10JIT0OBOV IIeHHOH OymMaru

JlebuTopckast 3aJ0IKEHHOCTh B OTHOIIICHHH 00513aT€TLCTB SMUTEHTA I10 BBITUIATE KYIOHHOTO J0X0/1a,
a TaKk)Ke YaCTHYHOTO WJIM MOJTHOTO MOTAIICHHS JJOJTOBOM IIEHHOM OyMaru mpru3HaeTcs B IaTy HACTYIUICHHUS
00s13aTeIbCTBA SMUTEHTA 10 OIUIATE TAKUX 00513aTEIIbCTB.

CnpaBennuBas CTOMMOCTh TaKOW JE€OMTOPCKOW 3aJ0DKCHHOCTH OMNPEACseTCs B HOMHMHAJIBHOU
CTOMMOCTH IOJUIEKALLEH ITOTallleHUIO 3a10JDKEHHOCTH, ¢ YY€TOM YCIIOBUH, ONMCaHHbIX B [Ipunoxenun 5
IUIsl JaHHOTO BUAA 33a10/bKeHHOCTH. CripaBe/uinBas CTOUMOCTbD 3a/I0JIKEHHOCTH B ClIy4ae HE0OXO0AUMOCTH
OIIPEAEIISAETCS C YUETOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSIAKOM, IIPEyCMOTPEeHHBIM [Iprinoxennem
2.

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

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

IIpusnanue oebumopckoii 3a00n4cennocmu u npedoniam Ponoa npekpawaemcs 6 ciyuae:
® UCIOJHEHUS 00s13aTeNbCTBA JODKHUKOM;
e [Iepellayd COOTBETCTBYIOLLETO IIpaBa Y npasistonel koMmnanued Ponia 1o J0ropopy LeCcCuu;
e BHeceHusa B EI'PIOJI cBeneHuil 0 NMKBUAALMM KOHTPAareHTa B IOPSIKE, YCTAHOBIEHHOM
JNEUCTBYIOIUM 3aKOHOAATEIbCTBOM;



® [poYyero IMpeKpalleHuss mpaBa TpeOOBaHHA B  COOTBETCTBUM C  JACHCTBYIOUIUM
3aKOHOAATETHCTBOM UJIH IOTOBOPOM.

8.4. Omuenka 1e0UTOPCKOI 320 T1KEHHOCTH U NPeJOIJIAT

B HOMuHanbHOI cymme 00s3aTenbeTBa (B CyMME OCTaTKa 3a0JDKEHHOCTH), TIOJICXKAIIETO OIlaTe
AOJDKHHUKOM, Ha HAaTy OHNpCACIICHUA CUHA OLICHUBANOTCA BHUAbI 3aJ0JLDKCHHOCTH, OIPCACICHHLIC B
[Ipunoxxenun 5. IlpeBbllIeHHE CPOKOB TMOTAIICHUS ONEPAMOHHONW JIEeOMTOPCKOM 3a70JIKEHHOCTH,
orpesensieMoil B COOTBETCTBUU ¢ [IpuiioxkenueM 5, BiaeueT ee o0eclieHeHHE C yYeTOM KPEIUTHOTO pUCKa
B COOTBETCTBUU C METO/aMH, ykazaHHbIMU B [Ipmnoxenun 2.

B ciiydae HEBO3MOYKHOCTH MPOU3BECTH OLICHKY HOMHUHAJIBHON CYMMBI 00513aT€IILCTBA B COOTBETCTBUH
c HacrosmuMmu IlpaBunaMu JUis OICHKH CHpaBEAJIMBOH CTOMMOCTU JeOUTOPCKOW 3al0KEHHOCTH
UCIIONB3YETCs 1I€HA, ONPENCIICHHAs HA OCHOBAHUM OTYETa OLEHIINKA, COCTABICHHOIO B COOTBETCTBHUH C
TpeOoBaHusAIMU HacToAmmMX [IpaBuin M JEWCTBYIOIIEro 3aKOHOAATENbCTBA. B mepwox Mexny natamu
OLICHKH OIpEIEICHHas OLEHIIUKOM CIIpaBeUIMBas CTOMMOCTb HE U3MEHSETCS 3a UCKIIOYEHUEM CIIy4acB
BO3HUKHOBEHUS COOBITHIA, BEAYIIUX K 00ecIieHeHuo cornacHo [lpunoxenuto 2.

B ocTanpHbIX ciiydasix AeOUTOpCKasi 3a10JKEHHOCTh OIICHUBAETCS 10 MPUBEICHHON K J1aTe OLEHKU
CTOUMOCTHU GYI[yH_II/IX IIOTOKOB, paCC‘II/ITaHHOfI B COOTBETCTBHUU C HpI/IJIO)KCHI/IeM 2 K HaCTOALIUM
[TpaBunam.

Eciu B pesymbrare coBepiieHHs caenok ¢ wumymectBom [IM® Bo3HuMKaeT neOUTOpCKas
3a/I0J>KEHHOCTh, W, COTJIACHO YCJIOBHUSIM CIIEJIKH, HE OIpEAENICHa KOHKPETHas JaTa €€ MOTranleHus, HO
yKa3aH MpeAeibHbI CPOK, B TEUCHHE KOTOPOTO TaKas 3aJ0JKEHHOCTh JIOJKHA OBITh MOTaIeHa, TO IS
ONpENEICHUsI CHPAaBEAJIMBOM CTOMMOCTH CpPOK TIOTall€HUs TaKOM 3aJ0HKEHHOCTH IPUHUMAETCS
MakCHUMaJdbHBIM B OTCYTCTBHE€ OOOCHOBAaHHOTO OJKCHEPTHOTO (MOTHBHPOBAHHOTO)  CYXKICHHS
YIPaBJISIONIEH KOTTAaHUHA 00 MHBIX CPOKaX MOTAIICHHsS TAKOW TeOUTOPCKOM 3a0IKEHHOCTH.

Ecmu ycioBusa CACIIKH, JII/I60 PCIICHUC YYAaCTHHUKOB O BBIIUJIATC OO0XO0Ja OT y4aCTUsA B YCTABHOM
Kanurtane (BlaJeHUs MOJIIMU) OOIIEeCTBa C OTPAHMYEHHOM OTBETCTBEHHOCTHIO WM TIpaBa y4yacTHs
B MHOCTPAHHBIX KOMIIAHHUX, JII/I60 pCeUICHUC JIMlid, YIIOJIHOMOYCHHOTO AJOTOBOPOM HHBCCTHIHMOHHOI'O
TOBapHIIECTBA, O BbIIIaTe dYacT npuObum  or yuactus B JIUT  (pacmpenenenus  10X010B
MHBECTULMOHHOTO TOBAapUIIECTBA)HE COAEpKAT KOHKPETHOM JaTbl TOrameHus AeOUTOPCKOM
3aJI0JKEHHOCTH M OTCYTCTBYET IpPEIEIbHbBIN CPOK MOTaIlIeHus, TO AJIs 1eJiel onpeieeH sl CripaBeauBoi
CTOMMOCTH TaKOH CpPOK MOXET OBITh YCTaHOBIEH Ha OCHOBAaHHU OOOCHOBAaHHOTO SKCIIEPTHOTO
(MOTHUBHUPOBAHHOT'0) CYXK/ICHHUS YIPABJIAIONICH KOMITAHUH.

JlebuTopckasi 3a0IKEHHOCTD, MOJAJIEKAIas MOTAMICHUI0 UMYIIECTBOM, BO3HHUKINAS 10 JIOTOBOPaM
MEHBI, HOBAallUU U APYTUM aHaJOTHYHBIM JOrOBOpaM, B TOM YHCIE B COOTBETCTBUU C IMOJIOKEHUSIMHU
AOKYMCHTA, COACPKALICTO YCJIOBUA pa3MCIICHUS LCHHBIX 6yMar, " PCIICHHA O BBITYCKC LICHHBIX 6yMar
(3a HCKIIIOYEeHHEM JeOUTOPCKOM 3a/10KEHHOCTH, BOSHUKIIEH B pe3yabTaTe Mepenadd eBpooOIuraiuii B
orjiaty 3aMCIlarounx O6J'IHFE[I.[PII>1 npu Hux pa3M€IJ_ICHI/II/I), OLICHUBACTCA IO CTOMMOCTHU HMYHICCTBA,
MOJJICKAIIETO MOJYYEHUIO, B COOTBETCTBUH C MOPSAKOM OIpPEETIeHHs CIPAaBEIJINBON CTOMMOCTH TaKOTO
HMYHICCTBA, YCTAHOBJICHHBIM HACTOAIIHUMU HpaBI/IJIaMI/I C YUCTOM KpCAUTHOI'O0 PHUCKa B COOTBCTCTBUU C
METOJIaMH, YKa3aHHbIMU B [Ipunoxennn 2.

CropaBe/uinBasi CTOMMOCTb JI€OMTOPCKOM 33J0JDKEHHOCTH, BO3HUKIICH B pe3ysbTaTe Iepenadyu
eBpooOIUranuii B OIJIaTy 3aMeIIaloIIUX 00JUraluii pu X pa3MeIieHnH (B TOM YUCIIe B ciy4ae neperadu
(YycTynku) Bcex UMYIIECTBEHHBIX M MHBIX MPaB MO €BPOOOIHraliisiM POCCUICKIM IOPUAMYECKIM JTUIaM),
MIPU3HAETCSl PaBHOM CHpaBeUIMBONM CTOMMOCTH €BPOOOJUTalMii, MEpelaHHbIX B OIUIATy 3aMEIIaloIInX
o0nuranuii, UM 1Mo KOTOPBIM INepenaHbl (YCTYIUIEHBI) BCE UMYIIECTBEHHBIE M MHBIEC TIPaBa POCCUHCKUM
opuandeckuM unaM. CropaBeinBas CTOUMOCTb €BpOOOIUTalluid, MepeJaHHbIX B OIIATy 3aMeIIalouX
o0nuranuii, UM 1Mo KOTOPBIM INepenaHbl (YCTYIUIEHBI) BCE UMYIIECTBEHHBIE M MHBIEC TIPaBa POCCUHCKUM
IOpUIMYECKUM JIMIIaM, OTpejesieTcs B oOmieM mopsiake B cootBeTcTBUU ¢ [IpaBumamu CUA, ¢ yueTom
HAKOIJICHHOTO KYMOHHOTO J0XOJa Ha JaTy OMNpEAETCHUs CHpPaBENIUBOM CTOMMOCTU JeOUTOPCKOM
3aJI0JKEHHOCTH.

B cnydae BO3HHMKHOBEHHSI TPU3HAKOB OOCCICHEHHsSI SMHUTEHTA 3aMEeMAIoNuX OoOIuramnui,
CIpaBeJIuBasi CTOMMOCTh  JIEOMTOPCKOM 3aJ0JKEHHOCTH OIPEACISICTCS] MOCPEACTBOM TPUMEHEHUS



METOo4a HpI/IBGIICHHOf/’I CTOUMOCTHU 6yI[yIJ_[I/IX JCHCXKHBIX ITOTOKOB K CBpOOGHI/IFaHI/IﬂM, NnepcaJaHHbIM B
OTIaTy 3aMEIAOIINX OOIHUTaluii (B TOM YHCIIC, TTO KOTOPHIM IepeaHbl (YCTYIUICHB) BCE UMYIIECTBEHHbBIS
Y MHBIE TIPaBa POCCUICKUM IOPUANYECKUM JIMLIAM), C YYETOM KPEAUTHBIX PUCKOB 3MUTEHTA 3aMEIAIOIINX
obmuraruii (IIpunoxenwne 2).

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

9. MPU3HAHUE, NIPEKPAIIEHUE IPU3HAHUA U OIIEHKA KPEJIUTOPCKOH
3AJOJIKEHHOCTH

9.1. Ilpu3HaHMe KPeANTOPCKOM 3a105KEHHOCTH

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

Kpenutopckast 3a0/DKEHHOCTh, TMOJJICKAIIAs MOTAIICHUI0 WMYIIECTBOM, BO3HUKAIOIIAs 10
CyneOHOMY TOKYMEHTY, PU3HACTCS:

- B MOMEHT BCTYIUIEHHSI B CHWJIY CyIe0OHOro akTa MepBOi HWHCTAHIMH, €CJH TI0Jaya
aneJJIsINNOHHOM Ka100bI He MPeAyCMOTPEHA;

- B MOMEHT BCTYILUIEHUsI B CHJIy pellleHUsI Cy/Ja NMepBoii HHCTAHIUHU (B TOM 4YHCJe, eCaU ObLIa
NOoJIaHA amNe/UIAIMOHHAsI :Kaji00a). B cinyuae ameuauOHHOrO OO0XKalOBaHWS yKa3aHHOE pElICHHE
BCTYIIAET B 3aKOHHYIO CWJIy CO JHS TPUHSTHS TOCTAaHOBJICHUS apOUTPaKHOTO Cyla aneJuIIIHOHHON
HMHCTAaHIIUU (,Z[aTOI\/'I MNPpUHATHA TOCTAHOBJICHUA CYylda aHeHHHHHOHHOﬁ HWHCTAaHIIMU CYHUTACTCA JdaTa €ro
M3TOTOBJICHUS B TIOJTHOM 00BEME).

9.2. Ilopsiiok NMPpU3HAHUSA M OLIEHKH HEKOTOPHIX HHBIX BU/IOB KPEIUTOPCKOM 32/10/2KEHHOCTH.
9.2.1. Apenna

IIo moroBopaM apeHzabl, B KOTOpPBIX Ympasisromas komnaHusd (DoHna BBICTYNAET apeHAATOPOM,
IIpU3HAHUE, MPEKpalCHUE NPHU3HAHHUA M OLEHKAa O0S3aTENIbCTB, OCYLIECTBISAETCS B COOTBETCTBUHU C
paznenom 15 Ilpasu.

9.2.2. He3aBeplieHHbIE pacyeThl

Kpenutopckas 3a10/5K€HHOCTD IO HE3aBEPILIEHHBIM CAEITKaM 0 IPUOOPETEHUIO HMYIIIECTBA B COCTAB
akTuBoB (POHJIA MpHU3HAeTCs B JIaTy MCIOJHEHHUS KOHTPAreHTOM ero 00s3aTelIbCTB MO JOTOBOPY H
BO3HUKHOBEHHUS y Ympapnstomeii kommannn ®oHma o0s3aTenbCTBA MO BBIILIATE JACHEKHBIX CPEACTB
KOHTpPAareHTy.

[Ipenonnarel AEHEXXHBIX CPEACTB, MEPEUUCICHHBIE KOHTpPareHTaMu MO JOrOBOpaM pealu3aluu
LEHHBIX OyMar W MpOYMX aKTUBOB, MPHHAAISKAIMX Ympasisionieil komnanuu PoHaa, MPU3HAIOTCS
KauecTBe 00s3aTENIbCTB B JaTy (PAKTUUECKOTO TOCTYIUICHHUS JEHEKHBIX CPEICTB Ha PACUCTHBINA CYET
VYnpasnstomieit komnanuu oHpa.

O1eHKa OCyIIECTBIISIETCS. B COOTBETCTBUU C 1. 9.4.

9.2.3. loxoa 1o nasim

erI[I/ITOPCKaH 3a0JDKCHHOCTh IIO BBIIIJIATC OO0XOIA0B HaﬁIHHKaM NpU3HACTCA B COOTBCTCTBHUU C
YCIOBUAMH HAYUCJIICHHUA, ONPCACICHHBIMU B H]_IY, B JaTy BO3HHWKHOBCHUSA 00513aTENILCTB 110 BBIILIATE
J0XO0J0B, IMIOAJICI)KAIIHUX BBIILIIATC.

Kpenuropckas 3a10/K€HHOCTD 10 BBITUIATE TOXOJIOB MAaNIIMKaM MTpEKpaIiaeT mpu3HaBaThCs:

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

e B nary pemenus numna, ocymectBisioniero npekpamenue [IM®D, o moiHOM/YaCTUYHOM
IPEKpAIleHNN TpU3HAHUA 0043aTelabCTB IO BBIIUIATE JI0XOJAa B ClIydae OTCYTCTBHS



(menocrartka) AeHeXHbIX cpencTB B [IM® s omnatel Takux 0053aTENbCTB NMPH MPEKPAIICHUH
[MNO®.

OLueHKa OCYIIECTBISIETCS. B COOTBETCTBUU € 1. 9.4.

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

Kpeautopckas 3a0KEHHOCTD 110 BBIIJIATE BOSHATPAKIACHUM U OIIaTE pacX00B MPU3HAETCS B
HaunboJiee paHHIOIO U3 JIaT:

e Jlata onpenenenust CHA TI® B cooTBeTCTBUM C pa3jesioM 2 Hactosmux [Ipasui (ecinu B
COOTBETCTBUU C JIOTOBOPAMHU WJIM METOJAMH OIPEACIICHUs CIIPABEATUBON CTOMMOCTH
KPEIUTOPCKOM 3aJ0JIKEHHOCTH €€ pa3Mep MOKHO OIMPEACIIUTD), 32 UCKIIOUEHUEM ONPECICHUS
CYA na Jlary 3aBepiieHust (okoHuaHus1) GopmupoBanmst OoHIa ¥ BOZHATPaXKICHUS OLICHIIINKA;

e JlaTa BO3HUKHOBEHUS y YTpaBIsromieii kommnanuu MoH/Ia COOTBETCTBYIOMIETO 00513aTEILCTBA;

e Jlara monmyueHUs JOKYMEHTA, TOATBEPKIAOIIETO BRIMIOJTHEHUE PA30BBIX pa0OT (OKa3aHUS YCIIYT)
[IM® 1o COOTBETCTBYIOIIMM JIOTOBOpaM (HAmpHUMeEp, YCIYTH HOTapUyca, MOYTOBBIC PACXO/IbI,
OIUIaTa y4yacTUsi B KOHKYpCE U T. I.), €Clii YTpaBligionias KOMIaHUsI HE UMEET BO3MOXKHOCTU
IPUMEHUTh METOJ allpPOKCUMAILUU B CBSI3U C OTCYTCTBHEM MCTOPUYECKUX 3HAUCHUU, YTOOBI
JOCTOBEPHO W  HAJIEKHO ONPEIEIUTh pa3Mep BBIIIEYKA3aHHBIX MPOYHUX  PacXooB,
OCYIIECTBIISIEMBIX 3a cueT umyiiectBa [IM® B cooTBeTCTBUM ¢ TpeOOBaHUEM JEHCTBYIOIIETO
3aKOHO/ATEJIbCTBA;

e Jlata 1OKyMeHTa, MOATBEPXKAAIOWIETO BBIMONHEHHE pabor (okazanus yciuyr) IIUD 1o
COOTBETCTBYIOIIMM JOTOBOpPAM WJIM B COOTBETCTBHH ¢ [IpaBunamu 10BEpUTEIHHOTO YIPaBICHUS
[MND.

OO0s3arenbeTBa MO OIJIATE PAcXOJA0B/BO3HATPAKICHUN 3a cdeT mMmymecTBa DoHa MPU3HAIOTCS B
pa3Mepe, OHpCZ[eJIeHHOM B COOTBCTCTBHHU C MCTOJaMH OICHKH, HO HC HpCBbIH_IaIOH_[I/IM HpeI[eHI:HO
JOTTYCTUMBIN pa3Mep Pacxo10B/BO3HATPAXKACHUH, ONIpeaesIeHHbIN ncxoas u3 cpeaHeroaoBoit CHA donna
Ha MOMCHT UX HpI/I3HaHI/I$I.

[Ipekpaienue MpU3HAHUS YKa3aHHOM KpEAUTOPCKOW 3aJ0JDKEHHOCTH OCYILECTBISIETCS B JaTy
CIUCAaHUA CyMM C PAacueTHOro cuera Ympapisiomeld komnanud PoHlIa B MOJb3y COOTBETCTBYIOIIMX
KOHTPAareHTOB COTJIacHO OAHKOBCKOU BBIITUCKE.

Ilopsadox ouenku.

B cnydae, ecnum BeauMyMHA BO3HATPAXKICHHS YIPABISIONIEM KOMMIAHWM, NPEAYCMOTPEHHAs
[IpaBunamu @onpa, sBIseTcs (PUKCHPOBAHHOM, KPEIUTOPCKAs 3aJ0JDKEHHOCTh 10 BO3HATPAXKICHUIO
VYrpansroned KOMIIAaHUU OLEHUBAETCS B CyMME MPONOPLHMOHAIBHO KOJUYECTBY KaJCHAAPHBIX JHEH B
pacuetHOM niepuoe. [Ipu 3Tom npu pacuere Ha mocyieAHUN pabouuii JeHb PacYeTHOTO EPHOIa CTOUMOCTh
3aJI0JKEHHOCTH OIpEesieTCs B MOJTHONW CyMMeE € Y4eTOM HepaOouuX JHel mocie 1aThl pacyeTa.

AHAJIOTUYHBIA TOAXOJ TPHUMEHSETCS TMpPU OILEHKE HHBIX BO3HATPAXKACHUM U pPacxoioB IO
MEePUONYECKH OKa3bIBAEMBIM YCIIyTaM, BEJIMUNHA KOTOPBIX SABJISETCS (PUKCUPOBAHHOM.

B cinywae, ecnu BeauyMHA BO3HATpPaXkKACHHs YIPABISIONEH KOMIIAHWM, IIPEIyCMOTpPEHHAs
[IpaBunamu ®@onpa, onpenensercs ot cpeanerogoBoit CUA, kpeauTopckas 3a10JKEHHOCTh 0 BhITLIATE
BO3HarpaxacHus Y npasistonieil komnanuu Goxga onpenensercs B CIEAYIOIEM MOPSIKE:

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

1
1+
D

2oe:

Vi - CyMMa O4epeIHOTO (TEeKYIIEro) HauuCIeHUs BO3HArpaxkieHust Y npasisitoiieid komnanuu ®oxna
Ha JaTy pacyera;



i—1

ZVn - CyMMa YK€ MPOU3BEICHHOIO B TEKYIIEM KaJCHAAPHOM IOy HAaYUCICHUS BO3HATPAXKICHUS

n=l

Ynpasnsroueit komnanuu PoHpaa;

i—1

ZC Y4, - cymma CYA, paccurTanHas ¢ Havaia Toja JI0 JHs, TPEJIIIECTBYFOILETO JIATe PacyeTa;

n=l1

X - TMPOLICHTHAsI CTaBKa, COOTBETCTBYIOIIAsI pa3Mepy BO3HArPAXKICHUS YTpaBisitonied komrnannu DoHma,
ycTaHoBIIeHHOMY [ [paBriamu TIOBEpUTEITLHOTO YIIPABIICHNS,

n - TIOPSAKOBBIA HOMEp KaXKIOTO HAUYMCIICHHUS BO3HArpaKACHUsS YIpaBifmOmed KOMIAaHUH B
OTUYETHOM TOJy, IPUHUMAIOIIUH 3Ha4eHus oT 1 10 i.

N=1 - MOPSAAKOBBIA HOMEP MOCJIECAHETO (TEKYIEro) HAYMCICHHUs] BOZHATPAXKICHUS Y IpaBIsIoMeh
KOMITaHUH.

CA; - croumocTb akTiBOB @OHa Ha JaTy pacyera.

Oi- cymma ob6sizarenpctB DoHa HA AaTy pacyera.

D - xonudecTBO pabouyuX JTHEH B TEKYIIEM KaJICHIAPHOM TOY.

B CJIydac M3MCHCHUA HpOHCHTHOﬁ CTaBKU B OTYCTHOM Iroay, CTaBKa PaCCHHUTHLIBACTCS CIICAYIOIIHUM
o0OpazoM:

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

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

eoe:

X’ - MPOIICHTHAS CTaBKa, KOTOpas JIeCTBOBaIA ¢ Havyaja OTYETHOTO T'O/a;

X”’- I3MEHEHHas IIPOIICHTHAs CTaBKa;

X" - IeHCTBYIOIIAsI IPOLICHTHAS CTABKa;

D’- konmuecTBo paboumnx mHel nepuoaa Di, B TeueHHne KOTOPBIX IeHCTBOBAJIa CTaBKa X
D”- konnyecTBo pabounx nHEH nepruona Di, B TeueHHe KOTOPHIX JeiicTBOBaa CTaBKa X
Di" - xonmuecTBO paboumnx nHel nepuoaa Di, B TeueHHEe KOTOPHIX ICHCTBOBaIa CTaBKa X',

B mHBIX cioydasx BeNIMYMHA KPEIUTOPCKOM 3aJ0JKEHHOCTH IO BO3HATPaXKACHUIO Y IIPABIIAIOLICH
KOMITAaHUH OIPENEISETCS HA OCHOBAHNUU JOKYMEHTOB, TOATBEPKIAIOMNX OKa3aHHbBIE YCITYTH.

Bennunna kpeAUTOPCKOM 3aJ0JIKEHHOCTH IO PacxoJaM TPEThUX JIMII, OTLITAYMBAEMBIX B COOTBETCTBUU
C JIOTOBOPOM 00 OKa3aHMM YCIYT CHEUATU3UPOBAHHOTO AETO3UTApHs, ONpEAENseTCs Ha OCHOBaHHUHU
JIOKYMEHTOB, MOJTBEPKAAOIINX OKa3aHHbIE YCIYTH.

KpenuTopckasi 3a10JKEHHOCTh TIO OTUIaTEe NMEPHOAUYECKHM OKa3bIBaeMbIX yciyr (pabor), pasmep
KOTOPO# 3aBUCHT OT pa3Mepa CTaBOK, Tapu(oB U 00EMOB OKa3aHUS YCAYT (B TOM YHCIIE KOMMYHAIBHBIX),
ornleHUBaeTcs Ha ngary ompeneneHus CYA Ha OCHOBaHMHM TPOTHO3HBIX 3HAYCHWU (AMMPOKCUMAIIHH),
OTIpeIeTICHHBIX KaK cpeHeapru(MEeTHUecKoe 3HAUCHUE PAcX0/I0B 3a mocneanne 12 (ABeHaIIaTh) MECsIIeB
MIPOIMOPLIMOHAIEHO KOJMYECTBY JHEH B PaCUETHOM NEPHUOE B COOTBETCTBUU C YCIOBUAMHU forosopa. [Ipu
TOM TIpU pacyeTre Ha TOCIACAHUN pabOuYuil JeHb PacyeTHOrO0 TEepPUOoAa CTOMMOCTH 3aJ0JKCHHOCTH
OTIpe/IeIISIETCS C YUETOM Hepabouyux JTHEH mocie JaThl pacyeTa.

[Ipu OTCYTCTBMM TakKoOro oO0beMa CTATUCTHKH METOJl ANIpOKCHUMAlUUd NPUMEHHM IpH HaTUYUU
JTAHHBIX HE MEHEE, YeM 3a Mocieaaue 2 (1Ba) MecsIa, mpeamecTByomux nate onpenenenus CHA TN O.
B HNHBIX cnyqa;lx METO/L aHHPOKCI/IMaI_[I/II/I HC HpI/IMCHSIeTCH.

B nmary mnocrymieHuss JOKYMEHTa, IOATBEPXKAAOLIETO OKA3aHHBIE YCIYTHM, HPOU3BOIUTCA
KOPPEKTUPOBKA CTOMMOCTH O0S3aTEIBCTB JI0 UX PEATbHOTO 3HAYEHHUS B COOTBETCTBUU C JOKYMEHTOM.
Takass KOPpEKTUPOBKAa CTOMMOCTH OCYIIECTBIIAETCS B pa3Mepe, HE MPEBBIAOIINM PEAEIbHO
JOMYCTHMBIN pa3Mep pacxo10B/BO3HATpaXKICHUH, OTPEICICHHBIN NCX0s U3 cpeaneronooit CHA ®@onna
Ha MOMEHT UX MPU3HAHUS.

9.2.5.Hanoru n apyrue o6sizaTe/ibHbIE IJIATEKH

KpenuTtopckas 3a105KEHHOCTS 110 yIIaTe HAaJOrOB U APYTHX 00s3aTeNbHBIX IUIATEKEH U3 MMYILECTBA
@oHza mpu3HaeTcs ¢ JaThl BOSHUKHOBEHHs Yy Yhpasistomed koMrnaHud PoHIa COOTBETCTBYIOLIETO



OGHS&TGHBCTB& I1I0 OIl1aTe HaJora I/I/I/IHI/I O6H33T€HBHOFO ImiarceKa B COOTBCTCTBHMHU C HAJIOI'OBBIM
3aKOHOJIaTEJIbCTBOM MJIM MHBIM HOPMAaTUBHBIM akToM Poccuiickoit denepanum.

[Ipekpamienue Tmpu3HAHUA KPEAUTOPCKOM 3aJ0JDKEHHOCTM IO  YIUIAT€ HAJIOrOB M JIPYrHUX
00s13aTeNbHBIX IUIaTeXkel u3 umyiiectBa @oHAa MPOUCXOAUT B ATy CIHUCAHUSA JEHEKHBIX CPEACTB C
pacdeTHOro cuera Ympamisitomnei komnannu @oHaa B OmIaTy CyMM HaJIOTOB (00s3aTENbHBIX IJIATEKEN)
WM TIPOYEro MpeKpanieHus 0053aTeNbCTBa B COOTBETCTBUU C IEUCTBYIOIIMM 3aKOHOJATEIHCTBOM.

Kpenuropckas 3a10KeHHOCTh TI0 YIUIATE€ HAJOTOB U APYTUX 00s3aTeNbHBIX IJIATeKEH OleHUBAETCS
B pa3Mepe (haKTHIECKOH 3aI0JDKEHHOCTH Ha jaary pacuera CHA donna.

9.3. [IpexpaieHne NPpU3HAHUA KPEIUTOPCKOH 32/10/KEHHOCTH

[IpusHanue KpeAUTOPCKON 3aI0JDKEHHOCTH 1 TIOJIYYCHHBIX TTPEIOIIIAT MPEeKPaIIaeTCs:
® C JIaThl HCTIOJHEHUS 00s3aTeNbCcTBa Y paBisitonie komnanueir Gonna;
e ¢ natel BHecenus B EI'PHOJI cBenenuii 0 TMKBUAAIIMY KOHTPAreHTa B MOPSIKE, yCTAHOBICHHOM
JEHCTBYIONUM 3aKOHOIaTEIIbCTBOM;
® C JIaThl TIPOYEro MpeKpalleHus 005A3aTebCTBAa B COOTBETCTBHHU C 3aKOHOJIATEIHCTBOM HIIH
JIOTOBOPOM.

9.4. OnleHKa MHBIX BUJA0B KPEAUTOPCKOM 3210JIKEHHOCTH

Kpeauropckast 3a105KEHHOCTD «JI0 BOCTPEOOBaHUS», KPEAUTOPCKAs 3aI0JDKEHHOCTh 0 Hajoram, a
TaKXK€ KpEAUTOpPCKas 3aJ0JDKEHHOCTh, MOJJICKAIAsi TMOTAIICHUIO0 JIEHEKHBIMU CPEACTBAMH, CPOK
HCIIOJIHEHUSI KOTOPOl B MOMEHT NepBOHadaabHOro npusHanus He npesbiman 180 (Cta BocbMuecsaTH)
JTHEH, OIIEHHWBACTCS B HOMHUHAJIBLHOM CymMMe 00s3aTelbCTBA, IMOJICKAIIETO OIUiaTe Y paBIISIONICH
kommanueit @onpa.

Kpenuropckass 3al0JKEHHOCTb, TOZJIEXKallas IOTAIICHUIO0 JCHEXKHBIMM CPEICTBAMHU, CPOK
HCIIOJIHEHUSI KOTOPOM B MOMEHT NEepBOHauYaibHOro npusHanus npesbicuia 180 (Cto BocembaecsT) nHEH,
OLIEHUBAETCs 110 NPUBEJEHHOM K J1aTe OLEHKU CTOMMOCTH IUIaTeXa, PACCUYMTAHHOM C HUCIOJIb30BAHUEM
PBIHOYHOM MPOLEHTHOM CTABKHU 1), POpMyIa pacuera npuseaeHHON ctoumocty (PV) mpezcrasiena B

[Tpunoxenun 1 k HacrosmuMm [IpaBunam.

B cnywae, ecnu JOroBopoM IpelyCMOTpPEHAa paccpouyka B IOTALIEHUM 3aJ0JDKEHHOCTH, TO CPOK
3aJJ0OJDKEHHOCTH ONPEAENSeTCA B OTHOICHUH KaX/10r0 TpaHIIA.

B xadecTBe pbIHOYHOM MIPOLICHTHOM CTaBKU B JAaHHOM Clly4ac IIPUHUMACTCS CJIEAYIOLIas CTaBKa:

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

Topm, = .
PBIH. Tep.poir. JUIS1 3310/DKEHHOCTH B MHOM BaJIIOTE,

eoe:

Tep.pos, = CPEHEB3BEIECHHAS IPOLICHTHAS CTABKA, IyOnrKyemas Ha odunuansaom caiire [[b PO mo
pa3BepHYTOIl 1IKaJe 3a Mecsll, Hanbosee OIU3KUM K JaTe OLEHKHU, IO KPEeIUTaM, IPeI0CTaBICHHBIM
KpEAUTHBIMHU OpraHU3aIUsIMU He(DUHAHCOBBIM OPTaHU3AIMSM, B TOU JK€ BATIOTE, YTO M OIICHUBAaeMast
KpEIUTOPCKas 3a10J>KEHHOCTh, CO CPOKOM MPEIOCTABJICHHMS, TOMAIAIOIINM B TOT K€ UHTEPBAJ, YTO
U CPOK, OCTaBILIUKCS HA OTYETHYIO JIaTy /10 MOTAIICHUs OLIEHUBAeMOW 3a10JKEHHOCTH (TpaHIa);

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

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

Tep.poin.-

cp.

Cpennsisa 3a KaJeHAapHBIN MecsI KitodeBas ctaBka [Ib PD paccunteiBaercs o popmyie:
KC i KC; + T;
cp. — T ’

2oe:
T - KOIMYECTBO JHEW B KAJIICHIAPHOM MECSLE, 32 KOTOPBIM pACCUUTHIBAETCS MPOLICHTHAS CTABKA;
KC; - ximoueBas craBka [{b P®, nelictBoBaBias B i-oM MEpUOJIE KAJICHAAPHOTO MECSIIA;



T; - KONMYECTBO JAHEN KAJIEHIAPHOIO MECSLA, B TCUEHUE KOTOPBIX JIEMCTBOBAJIA ITPOLEHTHAS CTaBKa
KC;
i

er,I[I/ITOpCKaﬂ 3aa0JIKCHHOCTD, ITOAJICKAIas MOoTrallCHUI0 MMYIIECTBOM 3a UCKIIFOYCHHUEM JCHCKHBIX
CpCACTB, BOSHUKIIASA IO AOTOBOpAM MCHBI, HOBAIlUU U JPYI'UM aHAJIOTUYHBIM JOTrOBOpaM, OLICHUBACTCA 110
CTOUMOCTH HMYIICCTBA, IMOMJICKaIIEro Imcpeaadye, B COOTBCTCTBHU C TIIOPAAKOM OIPCACICHUA
CHpaBCHHHBOﬁ CTOUMOCTHU TAKOI'O UMYIIICCTBA, YCTAHOBJICHHBIM HACTOAIIUMHA HpaBI/IJIaMI/I.

HOJ’Iy‘IeHHBIe MpeaAoIiaTel OHCHHUBAKOTCA B CYMME IMOJTYYCHHBIX ACHCKHBIX CPEACTB.

B clIydyac €Clin I[OFOBOp COACPKUT OAHHBIC O IJIATCIXKAX, 3aBUCAIINC OT IMCPECMCHHLIX BCIWMYHH, TO
IMPOrHO3 ACHCKHBIX ITIOTOKOB OCYIICCTBIACTCA B COOTBETCTBUU C HpI/IJ'IO)KCHI/IeM 3.

10. TPHU3HAHUE, NIPEKPAIIIEHUE IPU3HAHUA U OIIEHKA 3AHMMOB
BBIJAHHbBIX U AHAJIOTUYHbBIX HTHCTPYMEHTOB

10.1. O01Me mMoI0KeHUu

Meroanka OIEHKH CHpPaBeIJIMBOM CTOMMOCTH 3aiiMOB BBIJIaHHBIX, OMHMCAHHAS B JJAHHOM pasfele,
pacrpocTpaHseTcs TaKKe Ha OLEHKY BJIOKEHUH B BEKCEJISI U 3aKJIA/THbIE.

10.2. Ilpu3HaHue U NpeKpalieHue NPU3HAHKUS 3aiiMOB BbIJJAHHBIX

Kpurepun npusHanus 3aiiMoB:

e 3aeM, BBIIAHHBIM YIIpaBisolled komnanuenn @oHaa, IpU3HaeTCs B Ka4eCTBE aKTHUBA B ATy
CIIMCaHMsI IEHEXKHBIX CPEJICTB C PACUETHOIO cYeTa Y Ipasiomend komnanu GoHja B ONb3y
3aeMIIMKa/Tiepeiaun IIeHHbIX Oymar co cueta faerno @oHia Ha CUET JeTo 3aeMIINKa;

e Jjara mosyyeHus YTpamisrouieii kommnanueit @oHaa COOTBETCTBYIOUIETO MpaBa TPEOOBAHUS OT
TPETHETO JINLA;

e [lpaBa TpeGoBaHus U3 AOrOBOpa 3aiiMa WJIM MHOTO aHAJIOIMYHOI'O OTOBOPA, IOJYyYCHHbIE HA
OCHOBAHUU CYJICOHOTO aKTa, MPU3HAIOTCS B KaYeCTBE 3aiiMa B MOMEHT BCTYIUICHHS B CUILY
CyIeOHOro aKTa B COOTBETCTBHUH C JIEHCTBYIOIIUM 3aKOHOJATEIbCTBOM;

e [lpaBa TpeOoBaHMs M3 JOroBopa 3aliMa WM KPEAUTHOIO JOrOBOpa, YIOCTOBEPEHHbIE
3aKJIaHBIMH, IPU3HAIOTCS B KAYECTBE aKTHUBA B J]aTy NepeJaTOYHON HAANUCH Ha 3aKJIaJHOU C
yKa3aHWEM BJIaJieliblia 3aKIaaHoM - Y paBistonas kommnanus GoHpa.

Ecnu norosopom 3aiiMa mpenycMOTpeHa Bblhada 3aiimMa yacTaMmu (Tpanimiamu) M takoit norosop
IIPEyCMAaTPUBAET OJHO U3 CICAYIOIMIMX YCIOBHUMN:
® pa3nIM4Has CTaBKa IPOLEHTOB 10 Pa3HBIM TPAHIIAM;
e pasHble JaThl IIOTAIICHNUS PA3HBIX TPAHILEH;
e yIUIaTa MPOLEHTOB [0 Pa3HBIM TPAHIIAM C Pa3JIMYHOU NEPUOAUYHOCTBIO, TO KaKIbIH TPAHIL
IPU3HAETCS B KAUECTBE OT/JEIIBHOTO aKTUBA (3aliMa BBIAAHHOTO).

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

Kpurepuu npekparienust npu3HaHus 3aiiMa sIBJIIETCS J1aTa:

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

e Jara mepenayd YTpaisomied komranued ®OHIa COOTBETCTBYIOMIETO MpaBa TPEOOBAHHS
TPEThEMY JIUILY;

e JlaTa MepeJaTOYHOM HAJIMKCHU HAa 3aKJIaIHOM C YKa3aHUEM BIIaJiebla 3aKIaJHOM - CTOpOHHEE
JINIIO;

e J1aTa JMKBHIAIMH 3aEMIIMKA COTIACHO MH(OPMAIIMU, PACKPHITON B O(DHUIIMAIIBHOM JOCTYITHOM
rncrouHuke (B ToM uucie 3anucu B EI'PHOJI o nukBuganum 3aeMInmKa);

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



e Jara MPOYEr0 TMpEKpalieHusi 005A3aTeIbCTB B COOTBETCTBUU C  JICHCTBYIOIIUM
3aKOHO/IaTEeIICTBOM WJIH JIOTOBOPOM.

10.3. Onenka 3aiiM0OB BbIIAHHBIX

3a10JDKEHHOCTh 10 3aiiMaM OIIEHMBAETCS 10 NMPHUBEICHHON K JjaTeé OLEHKH CTOMMOCTHU JIEHEKHBIX
IIOTOKOB B cooTBercTBUM ¢ llpunoxkennem 2 k nHacrosmum IlpaBunam. Ilpocpouka wucnonHeHus
00s13aTEIBCTB 10 5 pabounx THEH HE CUMTACTCS COOBITHEM OOECIIEHEHUS B OTCYTCTBHE MHBIX NMPU3HAKOB
obecuieHeHus1/neonTa KOHTPareHTa.

Ecnu moroBop He COAEp)KUT KOHKPETHOW JaThl TOTANICHNUs, TaKasl J1aTa ONpeeNsieTcs] Ha OCHOBaHUH
AKCIEPTHOTO (MOTHBHUPOBAHHOTO) CYXKIIEHHUS YNPABISAIONICH KOMITAHUU, KOTOPOE JOJKHO COJIEepXKaTh
00OCHOBAHHBIM BBIBOJI O CPOKE BO3BpaTa CCYAbI, OCHOBAHHBIM B TOM YHCII€ HAa COOCTBEHHOH NMpaKTHUKE
paboTHl C aHAJOTUYHBIMHU 3a€MINUKAaMU U (WJIM) OOIIEH PHIHOYHOM MPAKTHKE MOTAIICHHUS aHAJIOTHIHBIX
CCYA U UHBIX JAHHBIX.

B cnyyae BHeCEHUs M3MEHEHHs B YCIOBMs OIPENEICHHs CpPOKa NOTOBOpAa MAaKCHUMAJIBHBIM CPOK
OIIpEEIAETCS B COOTBETCTBUU C HM3MEHEHHBIM CPOKOM KpeauTa (3ailiMa), NEHCTBYIOIIMM Ha JaTy
onpeneneHuss CHA, npuueM HaKOIJIEHWE CpoKa KpeauTa (3aiiMa) He MPOUCXOIUT.

B ciydae ecnu JIoroBop comepKuT JaHHBIE O IUIATEXKaX 3a MOJb30BAHUE JIEHE)KHBIMU CPECTBAMH,
3aBHUCSIIIHE OT IEPEMEHHBIX BEIMYHH, TO MPOTHO3 ICHEKHBIX TIOTOKOB OCYIIECTBIIIETCSI B COOTBETCTBUH C
IIpunoxxenuewm 3.

OmpeneneHnue JACHEKHBIX MOTOKOB MO 3aiiMy, BBIJAHHOMY IIEHHBIMH OyMaramu, OCYIICCTBIISETCSI
cleayromuM o0pa3om:

1. B cmydae orcyTcTBHsI MPU3HAKOB 00ECIICHEHHsI KOHTPAreHTa 1o JIOrOBOPY 3aiiMa, ero ae¢oJita win
GaHKpOTCTBa, ACHCIKHBIC TMOTOKHU COCTABJIAIOT UCKIHOUUTCIIBHO OXHNAACMBIC K IOJYUCHUIO NPOUCHTHI B
COOTBETCTBMM C YyCJIOBHSIMH JoroBopa 3aiima. IlpekpaineHue mnpu3HaHus I[EHHBIX OyMmar,
npeaAOCTABJICHHBIX B 3a€M, HC ITPOUCXOJUT.

2. Ilpu BOZBHMKHOBEHUU IPU3HAKOB 00ECIIEHEHUs KOHTpareHTa o A0roBopy 3aiMa, ero aedoiara uiu
OaHKPOTCTBA, a TAKXKe B CIy4ae, €Clid B 3a€M BBIIAHbBI [IEHHBIE OyMaru, paHee MOJydeHHbBIE 110 JJOTOBOPY
3aiiMa, E€HEKHbIE MOTOKHU OLIEHUBAIOTCA IO CIPAaBEAJIMBOM CTOMMOCTH LIEHHBIX Oymar, Mojsjiexaliux
BO3BpAaTy IO JIOrOBOPY 3aiiMa, B COOTBETCTBUU C HACTOSIIMMU MpPaBUIAMHU, U CTOUMOCTH OKHUJAEMBIX K
MOJIYYEHUIO MTPOLIEHTOB B COOTBETCTBHUHU C YCIOBHUSIMH JI0TOBOpa 3aiiMa.

11. TPU3HAHUE, NIPEKPAIIEHUE IPU3HAHUA U OIIEHKA 3AHMMOB
MNOJTYYEHHbBIX

Kpumepuu npuznanusn 3aimoe:

3aeM, MOJy4eHHbIH Ymhpapistomedn komnanuedn @oHpa, B T.4. MO CAEIKaM MAap>KUHAIBHOTO
KpEAUTOBAHUS IPU3HACTCS B KAUECTBE 0053aTEIhCTBA!

® C JaThl MOJIy4YeHHs] HA pacueTHbIM mnm Opokepckuil cyer DoHIA NEHEKHBIX CPEICTB OT
KpeauTopa;

e C JaThl Iepeayy HEHHBIX OyMar B 3aeM OpOKepOM IO clieJIKaM Map >KMHAJIbHOTO KPeIUTOBAHUS
B COOTBETCTBUH C OTYETOM OpOKepa;

® ¢ JaThl MOCTYIUIEHHS LEHHBIX Oymar Ha cyeT aeno donaa mo cienkaMm nepenayd HEHHBIX
OyMmar B 3aeM.

Ecam moroBopom 3aiiMa mpeaycMOTpeHO TMoTydeHue 3aiiMa JacTsaMu (Tpanmamu) M Takoil 1oroBop
IIPEAYCMATPUBAET OAHO U3 CIECAYIOLIUX YCIOBUM:
® pa3Iu4Has CTaBKa MPOLIEHTOB II0 Pa3HBIM TPaHIIaM;
® pa3HbIC JaThl IOTAalICHUS PA3HBIX TPAHIICH;
e yIulaTa MPOLEHTOB [0 Pa3HBIM TPAHIIAM C Pa3JIMYHOU NEPUOAUYHOCTBIO, TO KaKIbIH TPAHIL
MIPU3HAETCS B KAYECTBE OTACIBHOTO 0053aTeIhCTBA (3aiiMa MOTy4YeHHOTO).

IIpu 3TOM ecnu Ha JaTy Hadana npuMeHeHus Hacrosamux [Ipasw, Yopasmsatomas kommnanus Goxnna
OCYILECTBIISUIA NPU3HAHME JCHCTBYIOIIMX 3aMOB B COOTBETCTBHUM C HHBIMH paHEE IEHCTBYIOIIMMHU



MPUHIUIIAMU MPU3HAHUS, TO YTIpasisiomas komnanus GoHaa npoaoiKaeT MpU3HaBaTh TaKUE 3aliMBbl 110
HACTYIUICHUS] OCHOBAHMI MPEKPAILCHHS TPU3HAHHUSA, YCTAHOBICHHBIX HACTOSIIUM Pa3/IeJIOM.

Kpurepuu npekparieHust npu3HaHus 3aiima:
e JaTa MCIIOJIHCHUS 00s3aTeNbCTBA Y IpaBmsitoleil kommnanueir @oH/a 1o BO3BpaTy 3aiiMa;
e nata BHeceHus B EI'PHOJI cBenenuii o TMKBUAAIIMY KOHTPAreHTa B MOPSAJIKE, YCTAHOBICHHOM
JEHUCTBYIOLIUM 3aKOHOIATENbCTBOM;
e JaTa MPOYETr0 NPEKpaIlleHUs o00sI3aTeNbCTB W3 JIOTOBOpa 3aiiMa B COOTBETCTBUH C
3aKOHOJIaTEJIbCTBOM WJIU JJOTOBOPOM.

Meroavka OLEHKH CIIPaBEUIMBOM CTOMMOCTH 3aiiMOB, IIOJIYYEHHBIX JIECHEKHBIMU CpPEICTBAMU,
ONMCaHHAas B JAHHOM paslese, paclpOCTPaHSAETCS TAKKE Ha OLICHKY BJIOXEHHM 3aJ0JKEHHOCTH
VYupasnstomein komnannu @onna no onepanusam PEITO.

3a/10J5KEHHOCTB T10 MOJTYYE€HHBIM JIEHEKHBIMU CPEICTBAMU 3aiiMaM, CPOK UCTIOJTHEHHS KOTOPOU B AaTy
nepBOHavYaJIbHOTO Mpu3HaHus He npeBbimai 180 (Cta BocbMUAECATH) THEN, OLIEHUBAETCS B HOMUHAIBHOM
CyMMe 3aiiMa ITI0C HaYMCIEeHHbIE UCXO/Is U3 MPOLIEHTHOM CTaBKH MO JOTOBOPY 3aiiMa MPOLIEHTHI HA JaTy
OLIEHKH.

3a/10J5KEHHOCTBD 10 MOJTYYEeHHOMY JCHEKHBIMU CPEJICTBAMU 3aiiMy, CPOK UCIIOJIHEHUS! KOTOPOH B 1aTy
nepBoHavYabHOTO Mpu3HaHus npesbiman 180 (CTo BoceMbaecsT) AHEH, OICHUBASTCS IO MPUBEICHHON K
JIaT€ OIIEHKM CTOMMOCTH IUIATEXEH, paCCUUTAaHHON C MCMOJIb30BAHUEM PBIHOYHOM MPOLIEHTHOW CTaBKHU

Tobn.-

B kauecTBe PBIHOYHOW IPOLICHTHOM CTaBKM B JAHHOM Ciy4yae IPUHHUMACTCS CIEAYIOIIAsl CTaBKa C
OKPYTJICHHEM JI0 2 3HAKOB MOCJIE 3aIITON):

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

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

eoe:

Tep.pwin. - CPEMHEB3BEIICHHAS TIPOLICHTHAS CTaBKa, MyOnuKyeMas Ha opuiuanbHoM caite LB PO no
pa3BepHyTON IKanxe 3a Mecsll, Haumbojee ONM3KUI K Jare OICHKH, II0 KpeauTawm,
MPEIOCTABIIEHHBIM KPEAUTHBIMH OpraHU3alMsIMH HE(UHAHCOBBIM OPraHU3aLMsSM, B TOU K€
BaJIIOTE, YTO M OLIEHHWBaeMas 3aJI0JDKEHHOCTh [0 3aiiMy, CO CpPOKOM MpeAO0CTaBIICHUS,
MOMAJIAIOLIUM B TOT K€ MHTEPBAJI, UTO U CPOK, OCTABIIUICS HA OTUYETHYIO JATy O MOTalleHus
OIICHUBAEMOM 3aJI0JKEHHOCTH;

KC,,. - xmoueBas craBka [[b P®, ycranoBjieHHas Ha 1aTy OLEHKH;

KC¢p. - cpenusis kioueast craBka [[b P® 3a kaneHIapHbIid MecsIl, 32 KOTOPBIA ONpE/IeNieHa CTaBKa

GC.prH.'
Cpenusis 3a KaJleHAapHbIN Mecsll kitouyeBas ctaBka LIb PO paccuntsiBaercs o ¢popmyse:
_ LiKC T,

KCCp_ i —
2oe:

T - KOTMYECTBO JHEH B KaJCHAAPHOM MECSAIIE, 32 KOTOPBIM paCCUYMTHIBACTCS MPOILICHTHAS CTAaBKa,
KC; - ximoueBas ctaBka [{b P®, nelictBoBaBIIas B i-OM MEPHOJIE KAJIEHIAPHOTO MecCsIa,

T; - KOIMYECTBO AHEN KaJIEHAAPHOTO MECSLA, B TEYEHUE KOTOPBIX AEHCTBOBAIA IPOLIEHTHAS CTaBKa
KC;.
3a/10JKEHHOCTS T10 MOTYYCHHOMY [IEHHBIMH OyMaraMu 3aiiMy OIICHHBAETCS CIEAYIONTUM 00pa3oM:

1. ITo cToMMOCTH MPOLIEHTOB, HAYUCICHHBIX UCXOS M3 MPOIEHTHOW CTaBKH IO JOTOBOPY 3aiiMa Ha
JaTy OLIEHKH, €CIIH BBHINOJHATCS 0JHOBPEMEHHO CJIEIyIOIIHNE YCIOBUS:
® CpOK J0roBOpa 3aiiMa B JaTy IepBOHauajibHOro mnpuzHaHus He npesbiman 180 (Cra
BocbMujiecaTH) qHer U
® OTCYTCTBYIOT IIPU3HAKU oOeclieHeH s, edoTa uim 0aHKpoTcTBa Y npasisomeil komnanuu U



e 1paBa COOCTBEHHOCTH Ha IIEHHbIE OyMmaru, IMOJIy4€HHBbIE 10 JOTOBOPY 3ailMa, He IepenaHbl
TPETHUM JIUI[AM 110 UHBIM OCHOBAHUSIM.

2. Ilo cnpaBeAuBON CTOMMOCTH IIEHHBIX OyMmMar B COOTBETCTBUHU C HACTOSIIMMHM MPAaBHIAMH ILTIOC
HAYMCIIEHHBIE MPOLIEHTHI MCXOMASl M3 IMPOLEHTHOW CTAaBKM MO JIOTOBOPY 3aiiMa Ha JaTy OLEHKU, €CIH
BBINOJIHAIOTCS OHOBPEMEHHO CIICIYIOLNE YCIOBUS:

® CpOK JI0roBOpa 3aiiMa B JaTy IepBOHauyajibHOro mnpu3HaHusg He npesbiman 180 (Cra
BOCbMHIeCATH) THEH U

® BBISBJICHBI IPU3HAKKN O00eCIIeHEH s, AedoiTa WiIk OaHKpOTCTBa Ympasisitoniei komnanuu NJIN
npaBa cOOCTBEHHOCTH Ha LIEHHbIE OyMaru, MoJy4eHHbIE TI0 IOTOBOPY 3aiiMa, IepeiaHbl TPETbUM
JUIaM 110 UHBIM OCHOBAHUSIM.

3. Ilo npuBeneHHOM K JaTe OLICHKU CTOUMOCTH IJIATEXEH, pACCUNTAHHON B COOTBETCTBUU C METOJIaMU
OLICHKH, NpeaycMOTpeHHbIMU B lIpwioxkenun 2 B MHBIX cuTyauusax. [Ipy 3ToM AeHEXHBIE MOTOKH
OTIPENIENIAIOTCS CICAYIOINM 00pa3oM:

e [lo cTOoMMOCTH IIPOLIEHTOB, MOUICKAIUX YILIATE, UCXOAS U3 IPOLEHTHOM CTaBKU 110 JOIOBOPY
3aiiMa Ha JaTy OIEHKH, €CJIM OTCYTCTBYIOT IPU3HAKH oOeclieHeHusl, 1edoTa i 6aHKPOTCTBa
VYnpasmsromeit kommanud Y mpaBa cOOCTBEHHOCTH Ha LEHHBbIE Oymaru, HOJY4YEHHBIE II0
JIOTOBOPY 3aiiMa, He MepeJaHbl TPETHUM JIMLAM 10 UHBIM OCHOBAHUSIM;

e [lo cmpaBennMBO CTOMMOCTH LIEHHBIX OyMar B COOTBETCTBHHM C HACTOSIIMMH IMpaBUIAMU U
IIPOLIEHTOB, MOJUIEkKAIIMX YIIATEe, UICXOAs U3 NPOLIEHTHOM CTaBKHU 110 AOIOBOPY 3aiiMa Ha JaTy
OLIGHKH, €CJIM BBISIBJICHBI MPU3HAKU OOeclieHeHus, aedonTa ik 0aHKpOTCTBA YIpaBJstoiei
kommanuu MJIM mpaBa cOOCTBEHHOCTH Ha LIEHHBIE OyMaru, MOJXy4eHHBIE 110 IOTOBOPY 3aiiMa,
nepeaaHsl TPEThUM JIMLAM IO UHBIM OCHOBAHUSIM.

B cnmyuae mepenaun 3ajora mo 3aiiMy WM CAETKE MApKHHAIBLHOTO KPEAUTOBAHUS, TPEOOBAHHE TI0
BO3BpaTy 3aJI0ra OLEHUBAIOTCS IO CIPABEIMBOM CTOMMOCTH 3aJI0Ta B COOTBETCTBHM C HACTOSLIMMH
mpaBwiIaMu. B ciydae Hanmu4usi Mpu3HaKoB OOECIICHEHHsI KOHTpareHTa (He UCKITIouas Ipu3HaHue aedonra
Wuiau 0aHKPOTCTBA), TpeOOBAaHUE IO BO3BPATY 3aJI0Ta OLICHUBAETCS C YUETOM NMPU3HAKOB OOCCIICHEHUS B
cooTBeTcTBUM C [Ipriioxenuem 2.

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

12. TN PU3HAHUE, IPEKPAINEHUE IPU3HAHUSA 1 ONEHKA HEJIBUKUMOCTHU

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

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

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

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

B cnyuae, ecnmu OOBEKT HEABMKMMOCTH BO3HHMKAeT B pe3yibTaTe paszjenia JpYyroro oO0beKTa
HEJBM)KMMOCTH, BXOJSIIEr0 B cocTaB umymiectBa DOHIa, BHOBb BO3HHKIIWNA OOBEKT MpPHU3HACTCS B
KauecTBE aKTUBa, a OOBEKT HEIBMKUMOCTH, KOTOPBIN MOAJIEKAN pa3ieny, MpeKpallaeT Npu3HaBaThCs B
KauecTBe aKTHBa C MOMEHTA BHECEHHUs JAHHBIX O HEM B €IUHBIM TOCyAapCTBEHHBIM peecTp IMpaB Ha
HEJBM)KMMOE MMYIIECTBO M CHEJIOK C HUM IpPU YCJIOBHHM HaJU4YMs OTYETa OICHIIMKA Ha pa3JeJIeHHbIe
00BeKThI. B ciydae, ecnu 0OBEKT HENABMKMMOCTH BO3HUKAET B pe3yibTare OOBEAMHEHHUS HECKOJIBKUX
00BEKTOB HEIBUKUMOCTH, BXOJIAILIUX B cOCTaB uMyIecTBa PoH/1a, BHOBb BO3HUKILNI 00BEKT IPU3HAETCA
B Ka4eCTBE aKTHBA, 2 O0OBEAMHEHHBIE OOBEKTHI HEJBMKMMOCTH MPEKPAMIAIOT MPU3HABATHCS B KAUECTBE
aKTHMBa C MOMEHTA BHECEHHMsI JaHHBIX O HEM B €IMHBIN roCyIapCTBEHHBIA peecTp MpaB Ha HEIBHKUMOE
UMYIIECTBO U CICIIOK C HAM IMPHU YCIOBUU HAIMYHUS OTYETA OIEHINKA Ha OO BEAMHEHHBIN O0BEKT.



Boszoywmnvie u 600Hble CyOa npusHaomcs 8 Kayecmee akmueéd 8 1aTy roCyIapCTBEHHOM perucTpannu
mpaBa, MOATBEPKAEHHYIO BBIMUCKON U3 COOTBETCTBYIOIIETO PEECTpa.

Ipexpawenue npuznanusi NPOU3BOOUMCs 8 HAUOOIee PAHHION U3 CLEOVIOUUX Oam.:

e JaTa mepeaayd 0ObEeKTa HEJBMKUMOCTU YTpaBisionieil kommanun DoHa 1Mo aKTy HmpuemMa-
nepefavyd HEIBWKUMOIO HMYIIECTBAa (HE MPHUMEHSETCS NpH MPEKPALIEHUHU [1aeBOro
WHBECTHIIMOHHOTO (POHJIA M JJISI BO3AYITHBIX U BOAHBIX CYJIOB);

e JaTa mepexoJa MpaBa COOCTBEHHOCTH K HOBOMY TIPaBOOOIAJaTeNto, TMOATBEPKAECHHAS
Bbinuckoit u3 EI'PH, mu6o oTMeTkol 0 TocyaapcTBEeHHOM perucTpaliy rmpaBa COOCTBEHHOCTH
Ha HOBOTO TIpaBoo0Iaaaresns (He MPUMEHSIETCS JUTsl BO3AYIIHBIX M BOJIHBIX CY/IOB);

e Jara TOCYJApCTBEHHOW  pErucTpalvii  MpaBa, MOATBEPKACHHAS  BBIMHCKOW U3
COOTBETCTBYIOIIETO PEECTPA - ISl BO3AYIIHBIX U BOJHBIX CYJIOB;

® JarTa  TOCYJAapCTBEHHOW  PErUCTpallMy  JUKBHAALMH  HEABMKUMOTO  HMYIIECTBA,
MOATBEPKIEHHAS JTOKYMEHTOM, BBIJAHHBIM PETUCTPUPYIOIIUM OPraHOM C OTMETKOH O
PETUCTPALIMOHHOM JICCTBHH;

e JaTa JOKYMEHTa, MOATBEPKAAIOIIETO YTpary/Tubenh o0BeKTa HEABMKUMOTO HMYIIECTBA,
BBIJAHHOTO OPTraHOM KajacTpa M Kaptorpaduu (MHBIM COOTBETCTBYIOIIMM OpTraHOM IS
BO3JIYIIHBIX U BOAHBIX CYJOB);

® [IPOYETO MPEKPALLICHUS PUCKOB M BbIrog B COOTBETCTBUHU € 3aKOHOJATEIBCTBOM WIIM JIOTOBOPOM.

Onenka O0OBEKTAa HEIBIKMMOCTA TIPOU3ZBOAMTCS OIEHIIMKOM B CPOKH, COOTBETCTBYIOIIWE
TpeboBaHusIM HacTosMX [IpaBuit u AEMCTBYIONIETO 3aKOHOIATEIbCTBA.

13. JOTI'OBOPBLI CTPOUTEJIBCTBA U CO3JAHUA OB BEKTOB HEABUXNUMOI'O
NUMYIIECTBA

HmyiiecTBEHHBIE MpaBa U3 JIOTOBOpPA y4acTUsl B JOJIEBOM CTPOUTEIHLCTBE OOBEKTOB HEABM)KHMOIO
UMYIIECTBA, MHBECTUIITMOHHOTO OTOBOPA, & TAK)KE WHOTO JIOTOBOPA HA CO3/IaHNEe 00BEKTa HEJIBHIKUMOTO
MMYILECTBA NPU3HAIOTCS:

e B /aTy BCTYILUIEHHS] B CUJIY IOTOBOPA;

e B aarty nepenauu @oHay NpaB u 0083aTeJILCTB 110 J0TOBOPY OT TPeThero JHIa;

® HHOTO COOBITHSA, BJEKYIIETO0 BO3HUKHOBEHHE PHUCKOB U BBITOJ B COOTBETCTBUU C

3aKOHOAATEIbCTBOM UJIM JOTOBOPOM.

HNmymectBennbie mpaBa u3 /{0roBopoB Ha CTPOMTENbLCTBO (CO3JaHHE) HEJABMKMMOTO MMYIIIECTBA
NMPEeKPAMAlT NPU3HABATHCA ¢ MOMEHTA:
®  JCIOJIHCHHS IOTOBOpa 3aCTPOMIIMKOM - HanbOosiee paHHssl U3 JaT:
- JlaTa roCyJapCTBEHHOM PErHCTpaluy NpaBa COOCTBEHHOCTH HAa HEIBM)KMMOE HMYILIECTBO
BJIaJIeJIb1IEB MHBECTUIIMOHHBIX maeB [IM®, noarsepxxaeHHas Beinuckoit u3 EI'PH;
- JaTta Hepeﬂatm O6’beKTOB HCABUXHUMOI'O I/IMyIJ_IeCTBa II0 OKOHYAaHHIO CTpOI/ITCJIBCTBa,
MOATBEPKICHHAS! aKTOM MpHUeMa-Iepe1ayuu.
e mepenaun POHIOM MPaB U 00SA3aTENBCTB MO JOTOBOPY TPETheMY JIHIY (IO TIOTOBOPY YCTYIIKH,
LECCUU U TIP.);
° npoqero HperaH_IeHI/IH pI/ICKOB U BBITOJ B COOTBECTCTBUU C 3aKOHOAATCJIIHCTBOM UJIN l[OI‘OBOpOM.

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

OneHka cCrpaBeIMBOM CTOMMOCTH TMpPaB IO JIOTOBOPY TPOU3BOJUTCS OICHIIUKOM B CPOKH,
COOTBETCTBYIOIINE TPeOOBAHMIM HACTOSIIUX [IpaBui v NEHCTBYIOMIETO 3aKOHOAATEILCTRA.

OrleHKa CIpaBeIMBOH CTOMMOCTH 00S3aTEJIbCTB IO JOTOBOPY MPOU3BOIUTCS HA ATy OLEHKH 10
METOJIMKE aHAJIOTMYHON METOJIMKE OL[CHKH CIIPABEAIHBOI CTOMMOCTH KPEIUTOPCKON 3a10JPKEHHOCTH (CM.
1m1.9.4)



14. TIPU3HAHWE, MPEKPAIIEHUE MTPU3HAHMUSA U OLIEHKA ITPOEKTHOM
JTOKYMEHTALIMH

[IpoexTHast JOOKyMEHTalUsl JJsl CTPOMTEIbCTBA WM PEKOHCTPYKUMH OO0BEKTa HEIBHKUMOTO
MMYIIECTBA MIPU3HAETCA B KAUECTBE aKTHBA B JIaTy €€ MOJydyeHHs YTpaBisitonield komnanuen ®ouga no
AKTy npucMa-nepcaadyn 10 MOMCHTA €€ pCaiu3allui TPCTbUM JIMIAM HJIM HUCIIOJIb30BAHUA IJI CO3JaHUA
WM YIIydlleHus: 00beKTa HeIBHKUMOCTH.

OueHka crpaBeIMBOM CTOMMOCTH MPOEKTHOM JOKYMEHTAIIMU MPOU3BOAUTCS OLEHIIUKOM B CPOKH,
COOTBETCTBYIOLINE TpeOOBaHUAM HacToAmuX [IpaBui u AecTBYIOIIEro 3aKOHOAaTeILCTBA. Ecan oneHka
CIpaBeAJIMBOM CTOMMOCTH MPOU3BOJUTCS A0 AAaThl, KOT/la CTAHET JOCTYIHBIM MEPBbIN OTYET OLEHIIUKA,
CIpaBeJINBasi CTOMMOCTh MPOEKTHON JOKYMEHTALMM MPUHHUMAETCS PaBHOW CIPABEIIMBON CTOMMOCTHU
MepelaHHbIX AKTUBOB W/WJIM TPHHITHIX 00S3aTENLCTB B OOMEH HAa MOJYYCHHYIO JOKYMEHTAIMIO B
COOTBETCTBHUH C UX OLIEHKOH Ha JaTy e€ npuoOpeTeHus.

15. IIPU3HAHME, IPEKPAIIIEHUE ITIPU3HAHUA 1 OHEHKA TOI'OBOPA APEH/IbBI,
ITO KOTOPOMY YIIPABJIAIOIIAA KOMITAHUSA POHIA ABJAETCSH
APEHIATOPOM

Ba3oBblii aKkTUB - aKTUB, SBJISIONIMICS OOBEKTOM apeH[bl, IPAaBO Ha MCIOJIb30BaHUE KOTOPOTO OBLIO
MPEAO0CTABIICHO apeHIaTOPY apeHA0JaTEIEeM.

15.1. Knaccudukanusi 10roBopoB apeH/bl 1 OnpeesieHHe CPOKa apeH/bl.
15.1.1. Knaccudpukanus 10roBopoB apeH/bl.

B nenax npumeHeHus KpUTEpPHEB IpHU3HAHMA W BbIOOpAa METOJOB OLEHKH JIOTOBOPBI apeHJIbl
KJaccu(UIUPYIOTCS B Ka4eCTBE:

- KPaTKOCPOYHOM apeH/Ibl;

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

- IPOYUX JOTOBOPOB APEHBI.

JloroBop apeHApl, MO KOTOPOMY apeHIaTOpoM sBisieTcd Ympasisitomas kommanus PoHna,
KJIacCU(UIUPYETCS B KAauyeCTBE KPAMKOCPOYHOIU apenodpl, €CIM Ha JaTy Hadajga apeHabl (Ha naTy
KJ1accu()UMKaLMK TI0TOBOPA apeH Ibl) CPOK apPEH/IbI, ONPEICICHHBIN B COOTBETCTBUH C MOAMYHKTOM 15.1.2,
coctaBisieT He Oonee 12 mecsieB. J[oroBop apeHbl, KOTOPBIHA CONEPKUT OIMIMOH Ha MOKYIKY 0a30BOTO
aKTUBA, HE SIBJISIETCS KPATKOCPOYHOM apeHOM.

JloroBop apeHabl, MO KOTOPOMY apeHIaTOpOM SBJISIETCA Ympapisdwmomas kommaHnus Donna,
KJIaccu(UIUpPyeTcsi B KAUECTBE apCH/Ibl, 8 KOMOPOIUl 6A308blil AKMUE UMEem HUZKYI0 CHOUMOCHb, €CITI
CIpaBeJIuBasi CTOMMOCTh 0a30BOTO akTWBa B HOBOM cocTossHuM He mnpesbimaeT 300 000 pyOmei.
ApeHiaTop T0JDKEH OICHUBATh CTOMMOCTH 0a30BOT0 aKTUBA HA OCHOBE CTOMMOCTH aKTHBA, KaK €CJIH ObI
OH OBbLIT HOBBIM, BHE 3aBUCMOCTH OT BO3pacTa akTUBa. ba30BbIil akTUB MOXKET UMETh HU3KYIO CTOUMOCTD
TOJIBKO B TOM CJIy4ae, eCiu:

a) aperaarop (Ynpasisronias koMmmanus QoHaa) MOXKET IMOJTYyYUTh BBITOIY OT UCIIOIB30BaHUs 0a30BOTO
aKTHBa MO0 B OTAEIBHOCTH, JINOO BMECTE C IPYTHMMHU pecypcamu, K KOTOPBIM Y apeH1aTopa UMeeTCs
CBOOOTHBIN TOCTYM; U

0) 0a30BBIi aKTUB HE HAXOAWUTCS B CHJIBHOW 3aBUCHMOCTH OT JPYTUX AKTUBOB WIM B TECHOU
B3aMMOCBSI3H C HUMHU.

VYKa3zaHHbIE  YCIIOBHS  AQHAJIM3UPYIOTCS  YIPABIAIOLICH  KOMIIAHMEM UM IOATBEPKIAAIOTCA
MOTHBHUPOBAaHHBIM CYKICHUEM.

CnpaBennuBas CTOMMOCTh 0a30BOTO aKTHBA OMPEAEISCTCS B COOTBETCTBUM C YCTaHOBIICHHBIMU
[IpaBunamu ompexaenenuss CHA MerogamMu OIEHKH CHPABEAJIMBOM CTOMMOCTH [JISl COOTBETCTBYIOIIMX
aKTHUBOB.

Ecnu apennarop (Ynpasmstomas komnanus @oHia) MpeaocTaBiseT akTUB B CyOapeHay, TJIaBHBIN
JIOTOBOP apeH[Ibl HE YIOBJIETBOPSAET KPUTEPHSIM KJIACCU(PUKAIMKA B Ka4eCTBE apeHAbl aKTUBA C HU3KOH
CTOUMOCTBIO.



JloroBop apeHabl, apeHAATOPOM MO KOTOpOMY SBIIETCA Ympasisronias komranus Oonna,
KJIaCCU(ULUPYETCS B CIEAYIOIINX CUTYaLUAX:
A) B cilydae 3aKIII0UYEHHUs JOrOBOpa apeH bl — B HanboJiee paHHIO U3 J1aT:
e B JaTy nepeaauyd Ympasisonieil komnanuu QoHaa 00beKTa apeH/ bl 10 aKTy preMa-TIiepeiayn;
e B JaTy TOCYAAapCTBEHHOM pErucTpalyy JOroBOopa apeHnAbl, €CIM B COOTBETCTBUU C
3aKoHOIaTenbCcTBOM Poccuniickoit denepanuy 10roBOp apeHAbl MOJICKUT IOCYAapCTBEHHON

pEerucTpanyy;
b) B cmyuae npuoOpetenus B coctaB umyinectBa [IM® HeIBUKUMOCTH, HAXOIAIICHCS HA 3eMETIHbHOM
yyacTKe, HE MpHHAUIeKALIEM IpOJaBIly Ha IpaBe COOCTBEHHOCTH — B JaTy TOCYAapCTBEHHOM

peructpanuu mpaBa oOIIEH OIeBOW COOCTBEHHOCTH BIAJEbIIEB MHBECTUNHOHHBIX maeB [IMD Ha
IPUOOPETEHHYIO0 HEJIBUKMMOCTb, €CIIM MHOE HE MPEIyCMOTPEHO CAEIKOM (0roBOpoM), Ha OCHOBAHUU
KOTOPOH COOTBETCTBYIOIIAsA HEJABMKUMOCTH ObLIa MproOpeTeHa B coctaB umyniectsa [TUD;

B) B ciydae Bo3HUKHOBEHUS (IIepeadr) TpaBa apeH/Ibl 10 MHBIM OCHOBAHUSAM, BKJIIOYas yCTYIKY ITPaB
10 IOTOBOPY apeH/Ibl — B JaTy BO3SHUKHOBEHUS (TIepe1ayun) paBa apeHIbl;

I') B coydae noGaBieHus IpaBa IMOJIb30BAaHMS MO AEHCTBYIOLIEMY JOIOBOPY apeH/Abl OJHUM WU
HECKOJIbKUMH 0a30BBIMH aKTHBaMH 3a OTICIIbHYIO apeHIHYIO IJIaTy (B 3TOM cily4ae MOJIYyYeHHOE MPaBO
M0JIb30BaHUS PACCMATPUBAETCS KAK OTJEJIbHBIN JOTOBOP apEHIbI):

® €CIIM JI0rOBOP ApEH]IbI MOJUIEKUT IOCYIapCTBEHHON PETUCTPALMU U OOBEKT apeH bl HAXOAUTCS
B TOCYAapCTBEHHOM WJIM MYHHUIIMIIATBHOM COOCTBEHHOCTH — B HauboJiee paHHIOK U3 JaT: B JaTy
BCTYIUIEHUS B CWJIy COOTBETCTBYIOLIETO COTJIAIEHHs (JOMOJHUTEIBHOIO COrJIalleH s ); 1100 B
naty nepenadu Ymnpasisoneil komnanuu @oxaa o0beKTa apeH/Ibl 0 akTy NpueMa-fepeayy;

e HHaye — B JaTy nepenayn Ympasisionieid komnanud PoHaa o6beKTa apeH bl Mo akTy mpueMa-
neperayy;

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

® B Cly4yae BHECEHHUS M3MEHEHHI B YCIIOBHS JIOTOBOpA apeHAbl — B HanboJjee paHHIO U3 JaT: B
JaTy 3aKJII0YEHUS] COOTBETCTBYIOLIETO COMVIAIEHUS (JOMOIHUTENBHOTO COTTIallleH s MIIM WHON
CHIEJIKHM, W3MEHSIOUICH MPaBOOTHOLIECHHUS CTOPOH MO JOTOBOPY apeH[bl); JuOO B Jary, Ha
KOTOPYIO pPacHpOCTpaHseTcsi AECHCTBHE COOTBETCTBYIOILEIO COIVIAIIEHUS (JOMOJHUTEIHHOIO
COTJIALLEHUS WJIM MHOW CAENIKH, N3MEHSIOIIEN IPABOOTHOLIEHHS CTOPOH I10 1I0IOBOPY apeH/bl);

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

Bo n30exanue COMHEHUH, B Cllydae COKpPAICHUsI CPOKa apeH/Ibl 110 IOTOBOPY apEeH bl HE3aBUCHMO OT
crioco0a U3MEHEHHsI CPOKa apeHIbl, JIOTOBOP apeH B HE PeKJIaCCH(PHUIMPYETCS B KPATKOCPOUHYIO apeHTY.

IIpu3Hanue (mpekpalleHue MPU3HAHUSA) U OLEHKA IPOYMX JIOTOBOPOB ApEH]Ibl IPOU3BOJAUTCS B
COOTBETCTBHUHU C MOJOKEHUAMU yHKTA 15.3, eciin HHOE HE MPEAYCMOTPEHO MyHKTOM 15.3.

[Tpu3nanue (mpexpalleHue NPU3HAHMA) U OLEHKa KPAaTKOCPOYHOW apeH/bl, apeHIbl, B KOTOPOii
0a30BbIil aKTHB MMEET HU3KYIO CTOMMOCTB, @ TAK)Ke 00sI3aTEIbCTRA 110 yIUTaTe apeHTHOM IUIATHI IO IPOYUM
JI0TOBOpPAM apeHJIbl, €CJIM B COOTBETCTBHHU C IIYHKTOM 15.3 K 00s3aTeIbCTBAM 10 yIJIaTe apeHIHON IUIAaThI
10 IPOYUM JIOTOBOPAM apeH bl IPUMEHSIOTCS TOJIOKEHHUS IMYHKTa 15.2, MPOM3BOJUTCS B COOTBETCTBHHU C
IyHKTOM 15.2.

15.1.2. OnpenesieHne CpoKa apeH/abl.

Cpok apeH/1bl OTIPEAEISAETCS UCXOS U3 PEANIBHOIO CPOKa apEH/Ibl C YIETOM BO3MOYKHOM MPOJIOHT ALIUH.
Ecnu Ha nmaty knmaccudukaiuu J0roBopa apeHAbl yIpaBisionias KoMmaHus o0jajaeT JoCTaTOYHOM
YBEPEHHOCTHIO B TOM, YTO peasIbHBIA CPOK apeH/bl OyIeT MpeBbIaTh 12 MecsIeB, He3aBUCUMO OT JaThl
OKOHYAHUS CPOKa apeH[Ibl MO JI0rOBOPY, TaKOM JOTOBOP apeHIbl HE MOXKET ObITh KJIAaCCU(QHUIMPOBAH B
KauecTBE KPAaTKOCPOYHOM apeH IbI.

B cnydae ecniu B COOTBETCTBMM C YCIIOBUSIMH JOTOBOpa AapeHIbl HEBO3MOXXHO OIPEIEIUTh
MpeAeNIbHBIA CPOK apeH[bl, a TAaKXKE B CIIy4asiX, KOTJa peajibHbIi CPOK apeHAbl C YYETOM BO3MOXKHOM
MIPOJIOHTAIMH MPEBBIIIAET CPOK apeH bl MO JOTOBOPY, B LENAX KIACCH(PHUKAIUU JOrOBOPa apeH bl CPOK
apeH/bl YCTAaHABIIMBAETCS HAa OCHOBAaHWHM OOOCHOBAaHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHUS
YIPaBIAIONIECH KOMITAHHUH.

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



CpOK apCHIbI, OHpeﬂeHeHHBIfI B COOTBCTCTBUU C HACTOSAIIUM NOAITYHKTOM, IPUMCHSACTCA, B TOM YUCJIIC
B LIEJISIX pacyeTa NPUBEJECHHOW CTOUMOCTH B COOTBETCTBUU C ITYHKTOM 15.3.

15.2. Kpurepuu npusHaHusi, NpPeKpPalleHHs NPHU3HAHMS, METOJAMKA OLCHKHM KPATKOCPOYHOM
apeHbl U apeH/Ibl, B KOTOPOi 02a30BbIii AKTUB UMeeT HU3KYI0 CTOUMOCTb.

Kputepun npusHanus (mpekpalieHus NpU3HAHUSA) U METOJUKA OLEHKU CIIPaBEIJIMBON CTOMMOCTH,
YCTaHOBJICHHBIE HACTOSILIUM ITYHKTOM, MPUMEHSIOTCS TaKXe K 00s3aTeNbCTBAM IO yIUIaTe€ apeHAHOMN
IUIATHI IO TPOYHM JIOTOBOPAM apeH Ibl, €CJIM B COOTBETCTBHHU C TYHKTOM 15.3 Kk 00s13aTebCcTBAM 1O yIuIaTe
aApEHHOM IJIaThI IO MPOYUM JIOTOBOPAM apeH bl MPUMEHSIOTCS MOJIOKEHUS MyHKTa 15.2.

B umensix omnucaHus METOAMKHU OIEHKHA CIHPaBEAJIMBOM CTOMMOCTH W KPUTEPUEB NPHU3HAHUSA
(mpekpalieHus TpPU3HAHMS) TOJ] PACUETHBIM IMEPUOJOM IOHUMAeTCs MEepUuoj] BPEMEHH, 3a KOTOPBIH
(aKTUUYECKH BHOCSTCS apeHIHBIC TUIATEKHU MO TOCTOSIHHOW YacTH apeHIHOW IUIaThl B COOTBETCTBUU C
YCIIOBUSIMH JIOTOBOpa apeH/bl C MEePUOJNYHOCTHIO, MPETyCMOTPEHHON YCIOBHUSIMH COOTBETCTBYIOLIETO
JIOTOBOPA APEH/IBI.

[Ipuznanus aktuBa B (opMe MpaBa MONH30BaHHUS M 00s3aTEILCTBA MO apeHJEe IO JOTOBOpPaM
KpPaTKOCPOYHOM apeH Ibl, apeH/Ibl, B KOTOPO 0a30BbIi aKTUB IMEET HU3KYIO CTOMMOCTh, HE IPOU3BOIUTCSI.
B oTHOmIeHMM yka3aHHBIX JOTOBOPOB MPHU3HAIOTCS TOJBKO 00S3aTENbCTBA IO YIUIATe apCHIHOW IUIAaThI
(apeHIHbIE TUIATEXKN).

ApeHIHBIN TUIaTe)X MO MOCTOSHHOW YacTh apeHaHou 1uiaTel (All) B TedeHue pacdyeTHOTO nepuoaa
HAYUCIISIETCS:
e B Kaxayro nary onpenenenus CUA; u
® B 1aTy BO3HUKHOBEHUS 0053aTENIbCTBRA M0 YIUIATE MOCTOSIHHON YaCTH apeHJHOMU IJIAThI COTJIACHO
YCJIOBUSIM JIOTOBOPA apeHbl, UCXO/IA U3 pacyeTa:

ti—t,+1

All; = P ¥ —
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ATll; — apeHaHBIN TUTATEX MO TOCTOSHHOW YacTH apeHIHOW IUIATHI IO COCTOSHUIO Ha 1-TYIO ATy
HAYUCJICHUS B TEKYIIEM PACUETHOM NEPHOJIE;

All;_{ — apeHIHbI} MIIaTEXK MO NOCTOSHHOW YaCTU apEHIHOU IUIAThI IO COCTOSIHUIO HA MTPEABITYIIYIO
JIaTy HAYMCJIEHUS B TEKYILIEM PACYETHOM IMIEPUOJE;

P — cymma apeHAHOrO IjIaTexa Mo MOCTOSIHHOW YacTH apeHIHOM IUIAThl, ONpeIeeHHAas UCXOs U3
YCIIOBHI COOTBETCTBYIOILETO JIOTOBOPA APEH bl WIIH € TOMOILBIO METO/1a alllIPOKCUMALINH;

t, — JaTa OKOHYAHUS paCYETHOTO NMEPHOJIA;

t,, — laTa Hayajia pacyeTHOroO NEPHOJa;

t; — COOTBETCTBYIOIIAsl JaTa HAYMCIICHMS apeHJHOrO IUIaTeXa IO MOCTOSHHOW 4YacTU apeHAHOU
miatel (All) B pacueTHOM nepuojie, Ipyu 3TOM €CJIU AaTa HAYMUCICHUS IPUXOUTCS Ha MOCIEeIHUN
paboumii JeHb pacyeTHOTO NEepHUoAa, TO TOKa3aTeslb t; MPUPABHUBAETCA [aTe OKOHYAHMS
pacueTHoro nepuoja (ty).

ITIo coCTOSHUIO HAa KAXKIYH0 1AaTy HAYMCIECHHUs apeHIHOIrO IUIaTeXa 110 IMOCTOSHHOW 4acTH apeHIHOU
mnatel (All), a Taxke B KaKIyI0 U3 J1aT:
e jary omiaThl (B TOM 4MCJIE YAaCTUYHOW OIUIAThl) MOCTOSHHOM 4YacTH apeHJHOM IJIaThl 3a
COOTBETCTBYIOILMN paCYETHBIN MEPUOL;
e J1aTy BO3HMKHOBEHHs IIE€PEIUIATHI IIOCTOSSHHOM YacTU ApEHHOM IUIAThl 33 COOTBETCTBYIOIIUMI
pacyeTHBIA MEPUOJ IO MHBIM OCHOBAHHMSIM, OINPEIEISIETCS CalbA0 3aA0KEHHOCTH IO YIIaTe
MOCTOSTHHOM YaCTH apeHIHOM IJIAThI 32 COOTBETCTBYIOIIMN PaCUeTHBIN MEPHO/] 1o hopMyIe:

3a/10/KeHHOCTD 3a pacuyeTHbIM nepuoj, = Omata — All,

eoe:
3a10/2KeHHOCTD 3a pacyeTHbIN [TepUO0/, — CANbJI0 33J0JKEHHOCTH IO YIJIaTe MOCTOSSHHOM 4acTu
ApPEHIHOM IJIaThl 32 COOTBETCTBYIOIIMI pacUeTHBIN NEPUO;



Omnsiata — NpoOU3BEICHHbBIE TUIATEXKHU (BKIIIOYAsl aBAHCHI) U (WJIM) 3aYTEHHbIE IO UHBIM OCHOBAHUSAM
CYMMBI B CUET MOTAIICHUSI APEHHOTO IJIaTeXa 0 MOCTOSTHHOM yacTu apeHaHou iatsl (All) 3a
COOTBETCTBYIOIINN PACUECTHBIA MEPHUOI.

B tom cnydae ecnu 3a0JKEHHOCTD 3a pAacCUETHBIM MEpUOJ MPUHUMAET IOJI0KHUTEIBbHOE 3HAUYEHUE,
IpU3HaeTcss AeOuTOpcKas 3aJ0/DKEHHOCTh IO aBaHCaM I10 IMOCTOSIHHOM YacTH apeHJHOM IJiaThl 3a
COOTBETCTBYIOIIMN pacueTHbId nepuod. B Tom cinyuae ecium 3aJ0/KEHHOCTb 3a PAcUETHBIA NEPUOA
IIPUHUMAET OTPHULATEILHOE 3HAYCHNE, IPU3HACTCA KPEAUTOPCKAs 3a0JDKEHHOCTD 110 YILIATE MOCTOSHHON
YaCTH apeHTHOW IUIaThl 32 COOTBETCTBYIOUINM pacyeTHbIN nepuos (B aOCOIIOTHOM 3HAYCHHH ).

CrpaBe/uinBas CTOUMOCTb J€OUTOPCKON 3aI0JDKEHHOCTH 10 aBaHCaM I10 MOCTOSIHHOM 4acTH apeH]ibl
3a COOTBETCTBYIOLIUN PACUETHBIM MEPUOJ WIN KPEOUTOPCKOW 3aJ0JDKEHHOCTH IO YIUIATE ITOCTOSHHOM
YacTH apeHJHOI IUIaThl 32 COOTBETCTBYIOILUMM PACUYETHBIM NMEPHOJ OLECHUBAETCS B CyMME OCTaTKa (B
aOCOIOTHOM 3HAYEHMH) HAa TEKYILYyIo naTy onpenenenuss CHA.

Ecaum cymmy apeHaHOTO miaTexa 1o MOCTOSHHOW YacTH apeHAHOM miathl (P) HEeBO3MOKHO HAJEKHO
OIMPCACIIUTL UCXOOs U3 yCJIOBI/IfI A0roBopa apCHAbl, B IEJIAX OMPCACICHUA CYMMbI apCHAHOI'O IJIaTCKa o
MOCTOSIHHOM yacTH apeH1HoH miaThl (P) nonmycTumMo npuMeHsITh METObI alllPOKCUMAIIUH.

Jlebutopckas 3a70JDKEHHOCTh MO aBaHCaM IO MOCTOSTHHOM YacTH apeHAbl 3a COOTBETCTBYIOLIHI
pacueTHbI nepuoa (KpeauTopcKas 3aJ0KeHHOCTh M0 YIUIaTe MOCTOSHHOM 4YacTH apeHIHOW IJIaThl 3a
COOTBETCTBYIOIIMI pacyeTHBIN MepHUo) MPEKpaIaeT IPU3HABATHCS:

® B ATy MOJIHOTO CIIUCAHMS 3a0JKEHHOCTH 33 PacUeTHBIN nepuo (10 HyJIs);

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

¢ B JaTy JUKBHUJALWU KOHTPAareHTa COTJIacHO HWH(OpMamuu, pPacKpbITO B O(UIIMATEHOM
JTOCTYITHOM ucTOYHHKE (B ToM uncie 3anucu B EI'PYOJI o nukBumanum KoHTpareHra);

e B JaTy NpeKpalleHus MpaB U 00s3aTENBbCTB MO JAOTOBOPY apeHAbl 10 MHBIM OCHOBAHMSIM,
MPEAYCMOTPEHHBIM 3aKOHOJATEIBCTBOM HIIA JOTOBOPOM apEH/BI.

15.3. Kpurepuu npusHaHMsl, NpeKpalleHUs] NPU3HAHMUS, METOAUKA OLEHKH NPOYHUX /J0TOBOPOB
apeHabl.

15.3.1. ApeHaa 3eMeJIbHOTO Y4aCTKa, HA KOTOPOM PacnoJioKeH0 HeIBUKMMO0e UMYIIeCTBO -
akTuB ®oHja

Ecnu xapakTepuCTHKH COOTBETCTBYIOLIEIO 3€MENbHOIO Yy4YacTKa, Ha KOTOPOM PAaCIOJIOKEHO
HEJIBI)KUMOE UMYIIECTBO - akTUB POH/A, B YACTHOCTH, €r0 TPAHULIbI, U (WJIHM) YCIOBHUS JOTOBOPOB, Ha
OCHOBAaHUHM KOTOPBIX OCYILECTBJISETCS HCIONb30BAaHUE TAKOTO Y4acTKa, HE MPEeNroyiaraloT, YTo
HMYIIECTBEHHBIE IIpaBa Ha HETO MOI'YT I€HEPUPOBATH CaMOCTOATEIBHYIO SJKOHOMUYECKYIO BLITOAY HIIH
OBITh IPEAMETOM CIEIIKH OTJEIBHO OT PACIIONIOKEHHOTO Ha HEM 3[JaHUsl (CTPOSHUSI, COOPYKEHHUS ), a TAKKE
€CJIN CIIPaBeJINBasi CTOMMOCTh UMYILIIECTBEHHBIX 1PAG HA MAKOU 3eMeNbHblIL YYACHOK YYT€HA OLEHIIIMKOM
B COCTaBE CHPABEIMBOM CTOMMOCTH 3TOI'0 HEJIBMKUMOIO UMYIecTBa - aktuBa [I®D, pacnosioxkeHHOro
Ha TaKOM 3eMEJbHOM y4acTKe, TO aKkmue 6 ¢hopme npasa noiv308anus TaKUM 3€MENbHBIM YY4aCTKOM U
0053amenbcmeo no apernde TaKoro 3eMEJbHOI0 y4acTKa He MPU3HAIOTCS. B oTHOIIEHHH Takoro JoroBopa
apeHJbl 3eMENIbHOTO y4YacTKa MPHU3HAETCs 005A3aTeIbCTBO IO yIUIaTe apeHIHOW IIaThl (MPUMEHSIOTCS
MOJIOXKEHUS TTyHKTa 15.2).

B uHbIX cllydasix K 10roBopam apeHjibl 3eMeJIbHOT'0 Y4acTKa, Ha KOTOPOM PaCIOIOKEHO HEIBMKIMOE
UMyIecTBO — akTuB [ I D, npuMeHsI0TCA MOJ0KEeHUs MoanyHkTa 15.3.2.

Vnpasusromass kommanuss @PoHAa B JaTy KiIacCHU(UKALMU JOTOBOpa apeH/bl COCTaBISET
MOTHBHUPOBAHHOE CYXKIEHHE O CIIOCOOHOCTH MMYIIECTBEHHBIX MpPaB HAa COOTBETCTBYIOIIMM 3€MeNIbHbII
y4acTOK (C y4eTOM €ro XapaKTepUCTHK, B YAaCTHOCTH, €r0 IpaHMl], M (WJIM) yCIOBUI JOrOBOPOB, Ha
OCHOBAaHMUM KOTOPBIX  OCYIIECTBISIETCS  HCIOJB30BAaHME 3E€MEIbHOTO  y4yacTKa) TIeHEpHUpOBaTh
CaMOCTOSITENTbHYI0 SKOHOMHUECKYIO BBITO1Y WIH OBITH MPEIMETOM CIENIKHU 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 nonvzoeaHus TPU3HAETCS B JaTy KiacCU(UKAIMM COOTBETCTBYIOIIETO
JIOTOBOpA apeH/Ibl B KAYECTBE MPOYETO I0rOBOpa apeH bl B COOTBETCTBUU € MOANYHKTOM 15.1.1.

Axmue 6 ¢hopme npasa noiv306anus IpeKpaniaeT NpU3HaBaThCs B HAMOOJIee paHHIOK U3 JIaT:

e B JaTy BO3BpaTa apeHI0IaTeII0 00BEKTa apeH/IbL;

e B cCiyyae peanu3zanuMd M3 coctaBa umyimiectBa [IM® HeABMKUMOCTH, HaxOASIICHCS Ha
3eMENbHOM y4YacTKe, He MPUHAAJIeKAIIEM BlaJeNbllaM HHBeCTUIIMOHHBIX TaeB [TN® Ha mpaBe
o01eit 101eBOM COOCTBEHHOCTH — B JIaTy TOCYIapCTBEHHOM PETUCTPAIIUH MpaBa COOCTBEHHOCTH
(mpaBa o0111e# 1071IeBOI COOCTBEHHOCTH ) HAa HEABMKUMOCTH 32 TIPUOOpETaTeNeM;

e B jary nepenauu (mepexoja) mpas v 00s13aTENBCTB 0 I0TOBOPY aPEHABI TPEThEMY JHILY;

e B JaTy IUKBUJALMKA KOHTPAareHTa COTJIacHO HWHQOPMAIUU, PACKPBITOM B OQPUIHMAIEHOM
JOCTYITHOM UcTOYHMKE (B ToM uncie 3anvucu B EI'PYOJI o nukBumanuu KoHTpareHra);

® B JIaTy IpeKpalieHust JoroBopa apeH Il 0 HHBIM OCHOBAHUSAM IPEyCMOTPEHHBIM 3aKOHOM WU
Ha OCHOBaHUU JOTOBOpA.

Cnpageonueasa cmoumocms aKmuea 6 popme npasa noavb306anus ONPENEISICTCI HA OCHOBaHHUU
OTYeTa OLEHIIMKA B CPOKH, COOTBETCTBYIoUIHE TpeOoBaHusM DenepanbHoro 3akona Ne 156-d3 ot
29.11.2001 «O6 wHBECTUIIMOHHBIX (POHIIAX», MPUHATHIX B COOTBETCTBHU C HUM HOPMATHBHBIX aKTOB,
VYxazanus u [Ipasun onpenenenus CHA. 3aganneM Ha OLIEHKY MOXKET OBITh IIPElyCMOTPEHO B IBHOM BH/JIE
yclloBUE ydeTa Ju00 HE ydyeTa B COCTaBe CIPaBEMJIMBOM CTOMMOCTH OLIEHKH 00s3aTEeNIbCTB MO apeH[e
(mpuBeeHHONH CTOMMOCTH OyAyIIMX apeHAHbIX IUIATeXKEH MO JOroBOPY apeHIbl, apeHIaTOpOM II0
KOTOpOMY sIBJIsieTCs Y ipaBiisitornias komnanus OoHpa).

Ecmu u3 COACPpIKaHUA OTUCTA 06 OLICHKC B IBHOM BHUJC CJICAYCT, YTO CIIpaBCAJINBAsA CTOUMOCTb aKkmueda
6 popme npasa noavzosanus (IpaB apeHIIbI) OIMpPEACIICHa OIECHITUKOM 3a BBIUYETOM 0053aTENIbCTBA TIO
apeHje (MPUBEICHHONW CTOMMOCTH OYIYIIUX apeHIHBIX TUIATEXKEH M0 T0TOBOPY apeH/Ibl, apEHAATOPOM 10
KOTOpOMY siBJIsieTcsl Ynpasisitonias komrnanus GoHnia) To 00s3aTeabCcTBa MO apeH/ e 0 TAKOMY TOTOBOPY
HEe Tpu3HAITCA. BMecTo 00s3aTensCcTBa MO apeHe MpHU3HAETCs 005A3aTeIbCTBO MO YIUIATE apeHIHOM
MJIAThI, K KOTOPOMY IPUMEHSIOTCS TTOJIOKEHUS ITyHKTa 15.2.

Ecnu 13 conepxanus otyera 00 OLIEHKE akmuea 6 hopme npasa noiv3o8anus (IpaB apeH/ibl) B SBHOM
BUJE HE CJIENyeT, YTO CIpaBeIIMBasi CTOMMOCTb akmuea 6 hopme npasa nolvb306aHus OIpeneseHa
OILICHIITUKOM 32 BBIYETOM 00s3aTeNbCTBA MO apeHie (MPUBEICHHONW CTOMMOCTH OYAYIIMX apeHIHBIX
IIaTekeil Mo JoroBopy apeH/Ibl, apeHIaTOPOM [0 KOTOpOMY siBJIsieTcsl Y npasistoas komnanus @onna),
TO B JIaTy NMPHU3HAHUs aKTUBA B (hOopMe IpaBa MOJIb30BAHUS NMPU3HAETCS 0053aTENLCTBO MO apeHe (mpu
YCJIOBUH KJacCU(UKAIIMU JOTOBOPA apeHIbl B COOTBETCTBUM C MOANMYHKTOM 15.1.1 B KauecTBe mpodero
JI0OTOBOpa apeH Ibl).

O0s13aTenbCTBO 0 apeHIe TTPEKpaIlaeT MPU3HABATHCS:
® B JaTy MOTAlIE€HUs BCEX apeHAHBIX IJIATEXKEW MO JOTOBOPY apeHbl, apEHIATOPOM M0 KOTOPOMY
SIBIISIETCS Y IIpaBiiaronas kommnanus Ponpa,
® TIpU YCJIOBHHU TOTAIICHUS APEHIHBIX TUIATEXKEH B COOTBETCTBYIOIIECH YacTH — B HAaUOOJIee PAHHIOIO
W3 J1aT:

— B JIaTy BO3BpaTa apeHI0AaTEIII0 O0BEKTa apEH/IbI,

— B Clydae peanusanuu u3 cocraBa umyulecrBa [IM® HeABUKUMOCTH, HAXOIAILLEHCS Ha
3€MEJIbHOM Y4YacTKe, HE MPUHAJICKAIIEM BJIaJIeNibl[aM WHBECTULIHMOHHBIX maeB [P nHa
mpaBe 0OmIel 0/IeBOMl COOCTBEHHOCTH — B JaTy TOCYIAapCTBEHHOW pErHCTpaIiyl IMpaBa
cobctBeHHOCTH (mpaBa OOIIEW JOJIEBOM COOCTBEHHOCTH) Ha HEIBWIKMMOCTH 3a
npuobperarenem;

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

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

— B JaTy JHMKBUJAIMA KOHTPAreHTa COTIACHO WH(OPMAINU, PACKPBITONH B OQPHUIIMAIEHOM
JTOCTYITHOM UcTOYHHKE (B ToM uncie 3anucu B EI'PYOJI o nukBumanum KoHTpareHra);

— B JIaTy MOJHOTO MPEKpaIIeHHs 00s3aTEIbCTB 10 JOTOBOPY apeH/IbI IO HHBIM OCHOBAHUSIM.

Cnpageonueas cmoumocms 00a3amenbcmea no apende onpeensercs mno Gopmyse:
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N — KONIMYeCTBO HEMOTAIICHHBIX JEHEXHBIX MOTOKOB (APEHAHBIX IJIATEXKEH) OT TEeKyIeW IaThbl
onpenenenuss CHA 10 natel OKOHYaHUSI CPOKA apeH/Ibl, CPOK MOTAIIECHUSI KOTOPBIX HE HACTYIIHII
110 COCTOSTHUIO Ha TeKyIyto aary onpenenenus CUA;

P, — cymma n-oro AEHEXHOTO MOTOKa (ApeHJHOro IUIaTeka), ONpeleNieHHas B COOTBETCTBUU C
YCIIOBHMSIMU JIOTOBOpa apeH]Ibl UM PACCUYUTAHHAS C IPUMEHEHUEM METOJIMKHU IPOTHO3UPOBAHUS
JICHEXKHBIX MOTOKOB;

N — MOPSIIKOBBIN HOMEP HEMOTAIEHHOT'0 IEHE)KHOT'0 MOTOKA (apEHIHOTO IIaTeXka), CPOK MOoralleHus
KOTOPOr0 HE HACTynWJl Ha Tekyllykoo Aary omnpeneneHus CYA, HauMHas ¢ TEKYyIIEW AaThl
onpexneneHus CHA;

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

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

LP,, — cymMa ocTaTKa m-0ro apeHJHOro IjaTeka (aBaHCOBOIO IJIATEXa, €CJIM B COOTBETCTBUU C
YCIOBUSIMU JIOTOBOpa apeH[bl IUIATEeKU OIUIaUMBAIOTCS aBaHCOM), KOTOPBIM HE IOTalleH Ha
Tekyiyto naty omnpeneneHuss CHA u cpok OIuIaTel KOTOPOTO UCTEK MO COCTOSHUIO Ha JaTy
onpexneneHus CHA;

M — KonM4ecTBO apeHIHBIX IUIATEXEHW (C y4eTOM aBaHCOBBIX IUIATEXKEH, €CIIM B COOTBETCTBHUHU C
YCIOBUSIMU JIOTOBOpA apeH bl IUIaTEeXU OIJIaYMBAIOTCS aBaHCOM), KOTOpbIE HE IMOralleHbl Ha
Tekyiyto aary omnpeneneHuss CHA u cpok morameHusi KOTOPbIX HACTYHWJ MO COCTOSIHUIO Ha
TEKYIIYIo aAaTy onpenencaus CHA;

m — MOPSAJIKOBBIH HOMEp apeHJIHOrOo IjlaTexa (aBaHCOBOTO IUIaTeXa, €CId B COOTBETCTBUM C
YCIOBUSIMU JIOTOBOpa apeH[bl IUIATEeKU OIUIaYMBAIOTCS aBaHCOM), KOTOPBIM HE IOTalieH Ha
Tekyiyto nary omnpeaenenus CHA u cpok moraimieHus: KOTOPOro HaCTYMHHJI IO COCTOSIHUIO Ha
TEeKyILIyo Aaty onpenenenuss CHA.

B pacder cmnpaBemMBOW CTOMMOCTH O00S3aTENbCTBA IO apEHJE BKIIOYAIOTCS HEIMOTAIICHHBIE
apeHIHBIE TUIATEXKU 32 BECh CPOK apEHIbl, OMPEACIICHHBIN B COOTBETCTBUU ¢ TOANYHKTOM 15.1.2. B memsix
pacuera CrmpaBeUIMBONH CTOMMOCTH OOS3aTENIbCTBA 1O ApEHJE NaTOW MOTAllCHHs JEHEKHOTO TOTOKA
CUHMTACTCs JlaTa, COOTBETCTBYIOIAS JaTe OKOHYAHUS MPEIETbHOTO CPOKA, YCTAHOBIEHHOTO JOTOBOPOM
apeH,Z[I:I JJIA OIIIaThl COOTBGTCTBYIOH_ICFO JCHCKHOTI'O ITOTOKA.

K apeHaHBIM mu1aTexaM OTHOCSTCS:

a) apeHIHbIC IJIATEXKHU MO MOCTOSHHON YacTH apeHIHOM IIaThI;

0) mepeMeHHbIe apeH/IHbIE IIATEKU, KOTOPBIE 3aBUCST OT UHJIEKCA WJIH CTAaBKH;

B) CYMMBI, KOTOpBIE, KaK 0XKHIAETCs, OyAyT YIUTaue€Hbl apEHAATOPOM IO TaAPAHTHUSAM JTUKBUIAITMOHHOMN
CTOMMOCTH;

I) LleHA KMCIOJHEHHUs OMIMOHA Ha MOKYIKY, €CJIM MMEETCSl JI0CTATOYHAsl YBEPEHHOCTb B TOM, 4YTO
apeHaTop MCHOJIHHUT 3TOT OMNIMOH (OLIEHMBAETCA YMHPABIAOLIECH KOMIAHHEH M JTOBOJUTCS 0
cBenenust CrenuaaIu3upOBAHHOTO ACTIO3UTAPHS B OPME MOTUBUPOBAHHOTO CYXKICHHUSA).

Ecnu B cooTBETCTBUY C YCIOBUSIMU JIOTOBOPA apEH/Ibl BEIMYMHA aPEHIHBIX IJIATEKEN 110 MOCTOSIHHOMN
YacTH apEHJHOM IUIaThl 3aBUCUT OT KaJacTPOBOM CTOMMOCTH apeH/IyeMOro 3€MEIbHOI0 ydacTka, TO B
LesIX OINpeAeNeHUs] CyMMbl JAEHEXHBIX moTokoB (P,) nomyckaercs He MNpPUMEHSATH METOJbI
MIPOTHO3UPOBAHUS aPEHIHBIX IJIaTekell. B ykazaHHOM ciiyyae BelinurHa (CyMMa) I€HEKHbBIX TOTOKOB (P,,)
OTIpEICIISAETCS UCXOAsl U3 IEHCTBYIOIIMX YCIOBUMA JOTOBOpA apeHIbl HA MOMEHT pacyera.

B ToMm ciyuae ecnu ycIoBHSIMH IOTOBOpa apeH bl IPELyCMOTPEHbI IEPEMEHHBIE aPEH IHBIE MIIaTEKU,
KOTOpBIE 3aBHCAT OT MHAEKCA WINM CTaBKM M (DakTHyecKas BeJIMYMHA KOTOPHIX HEHM3BECTHA Ha JaTy
onpeaenenuss CHA, To B LeIsIX IPOrHO3UPOBAHUSI IEPEMEHHBIX aPEHIHBIX IIJIaTEKEN NPUMEHAETCS METO/L
anmnpoxcuManuy. BernyrHa nepeMeHHBIX apeHIHbIX IIAaTEKEN ONPENesieTCs Ha OCHOBAHUH IIPOTHO3HBIX
3HA4YeHUH (ANMPOKCHMAIUH), ONPEICICHHBIX KaK cpeHeapu(pMEeTHUECKOe 3HaUeHNE TaKUX IUIaTexel 3a
nocienHue 12 (ABeHaAlaTh) MECSALEB MPONOPLUOHANIBHO KOJMYECTBY JAHEH B PAacUETHOM IEPHOAE B



COOTBETCTBHUH C yCIOBUSIMH A0roBopa. [Ipu aToM mpu pacueTre Ha nmocieAHUN pabouunii JeHb pacueTHOTrO
NepUO/Ia APEHIHBIN TUIATEX ONPENENAETCs C yUeTOM Hepabouux JHEH mocie JaThl pacyera.

B naty wucnonHeHuss 00s3aTeNbCTBA MO OIUIATE APEHIHBIX IUIATEKEH IO JOTOBOPY apEeHbBI
COOTBETCTBYIOIIMI apeHIHBIN IJIaTeX (ICHEKHBIM IMOTOK) HMCKIIOYACTCS M3 pacueTa CIpaBeIINBOU
ctoumoctu (PV) o0si3aTenbCcTBa 1Mo apeHe.

B kadecTBe CTaBOK JAMCKOHTUPOBAHUS HCIOIB3YIOTCS CPETHEB3BEIICHHBIC MPOIICHTHHIE CTAaBKU B
resoM 1o Poccuiickoit @enepamnuu (1o pa3BepHYTOH IIKaJIe), pacCKphIBaeMble Ha OQUIINATILHOM CalTe Ha
opunmansHoMm caiite banka Poccum 3a mecsn, Hambonee ONM3KHMN K JaTe OICHKH, MO KpeauTam,
MIPEAOCTABIICHHBIM KPEAUTHBIMH OpPTraHu3aIusiMi He(DMHAHCOBBIM OpTaHU3AIIMsIM, B TOH JK€ BAJIIOTE, UTO H
OILICHHBAaeMOE 0053aTEeILCTBO 10 aAPEH/Ie, CO CPOKOM MPEIOCTABICHUS, TIOMAIAIONTUM B TOT K€ HHTEPBAI,
YTO U CPOK, OCTABIIUICS HA ATy OLIEHKH J0 MOTAIEHUs KaXKI0TO COOTBETCTBYIOINIETO JICHE)KHOTO TTOTOKA
0 OIIEHUBAEMOMY 00s13aTeNbCTBY 1O apeHe. CTaBKU KOPPEKTUPYIOTCS HA U3MEHEHHE KITIOYEBOM CTaBKHU
B COOTBETCTBUHM C MOJXOJ0M, OMMMCAaHHBIM B yHKTE 4.3. [IpaBui.

16. ITPU3HAHUE, TPEKPAIIEHUE NIPU3HAHUWS 1 ONEHKA JPAI'OLIEHHBIX
METAJIJIOB U TPEBOBAHUHU K KPEJAUTHOU OPI'AHU3ALIMU BbIIIJIATHTD
JAEHEXHBIN DKBUBAJIEHT IPAI'OHEHHBIX METAJIJIOB

16.1. Kputepuu npusHaHus

Jlpacoyennvie Memanivl NPUHAOMCs 8 Kayecmeae aKmueda C:
e J1aTHI IEpexo/a MpaBa COOCTBEHHOCTH, TIOATBEPKACHHON aKTOM MpHUEeMa-TIepeIauH.

Jpazoyennvie memannsi, yuumwvisaemvle na THC, npusnaromes 6 kauecmee akmuea c:
e narbl 3auncieHus Ha ThC, ykazaHHOH B OpOKEPCKOM/KIUPUHTOBOM OTYETE.

Tpebosanus Kk KpeOUmMHOU Op2aHU3AYUU BbINJIAMUMb OEHENHCHbIU IKBUBANEHM OpPACOYEHHBIX
Memannios npusHAalomces 8 Kauecmee aKmued c:
e JaThl llepexo/a MpaB cOOCTBEHHOCTH COTJIACHO BBIITUCKE CO cueTa KPeIUTHOM OpraHu3aiuu o
3a4UCIICHUN HAa METAJUIMUECKHUI CUET JparoleHHbIX METAJIJIOB HA OCHOBAHHMH JIOTOBOpA.

16.2. Kputepuu npekpameHus NPpU3HAHUS
JlaTol npekpalieHus: Mpyu3HaHus JENO3UTa SIBIISETCS:

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

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

s mpebosanuti K KpeOUmHoU opeaHu3ayuu 8bINIAMUmMs OCHEeN’CHbI IKEUBALEHM OPALOYEHHBIX
Memannos:

® JlaTa CNHCAHUS C METAUIMYECKOTO CYeTa JParolleHHBIX METaUIOB B COOTBETCTBHHM C
YCIIOBUSIMH JIOTOBOPA;

e nata pemienus banka Poccuu 00 oT3bIBe nuiieH3uH OaHKa (TpeOOBaHUS MEPEXOJSAT B CTATYC
poYeit TeOUTOPCKOM 3a10JDKEHHOCTH );

e JaTa JMKBUIALUMU KPEIAUTHOW OpraHu3aluy, B KOTOPOM OTKPBIT METAJUIMYECKHM CUET,
nH(popMaIus 0 KOTOPO# packphiTa B 0OQUIIUATEHOM JOCTYITHOM UCTOUYHUKE

16.3. Ilopsizok OLEHKHM [pPAroleHHbIX MeTAJUIOB M TPeO0OBaHMH K KPeAWTHON OpraHu3aunuu
BBIIJIATUTD JIeHeKHBI IKBHBAJIEHT IPAroleHHbIX MeTAI0B

JIOCTYIIHBIM ¥ OCHOBHBIM PBIHKOM B LIEJISIX OLEHKH JParoli€HHbIX METAJIJIOB ABIISIOTCS:
e [IAO «MockoBckas bupxay.

CnpaBeyiuBasi CTOMMOCTh AParolieHHbIX METAUIOB ompeaenseTca Ha aaty pacyeta CHA ¢ ydetom
Beca JParolleHHOTO MeTallia Wik 00beMa TpeOboBaHU K KPEIUTHOM OPraHU3aliy BBIIUIATUTh JEHEKHBIN
SKBHMBAJICHT JIParolleHHbIX METAJIJIOB IO I[eHaM CIOTOBOTO PhIHKA AparMeTauioB MOCKOBCKON OUpkH (B
MOPSIKE IPUOPUTETA):



/na 3onoma:
- iera 3akpoitusit GLD/RUB_TOD
- nena 3akpoeiTus GLD/RUB_TOM;

/na cepeopa:
- neHa 3akpoeitug SLV/RUB TOD
- ieHa 3akpoeitust SLV/RUB_TOM.

B ciyuae oTCyTCTBUS LIEHBI OCHOBHOT'O PhIHKA AJIs1 OLIEHKH CIIPAaBEIJIMBOM CTOMMOCTH (B TOM YMCIIE B
cllyyae, €ciii JparoleHHbId MeTallll He Topryercss Ha MOCKOBCKOW OUpXe) CTOMMOCTh APAroleHHBIX
METaJUIOB U TpeOOBaHMN K KPEAUTHOW OpraHW3allMy BBIIUIATUTH JACHEKHBIM 3KBUBAJICHT JParolieHHbIX
METAJUIOB paccuMThiBaeTcs Ha aary omnpefesneHuss CYUA 1o ydeTHbIM LieHaM Ha a@@UHUPOBAaHHBIE
JparoleHHble MeTasuibl, MyonuKkyemble bankom Poccun kaxelidi paboumii 1eHb (B JHU, KOTJA y4eTHBIE
LICHBI Ha JIParol€HHbIC METAJUIbI HE YCTAaHABJIMBAIOTCS, JEUCTBYIOT MPEAbIAYILNE 3HAUYCHNUS YUETHBIX LIEH).

Ilensl 3a oauH rpaMM NpuUBOAATCS K BamtoTe ompezneneHus CHA mo Kypcy, YCTaHOBJIEHHOMY B
[IpaBunax onpenenennss CHA

CrpaBeanuBas CTOMMOCTD JPAarolieHHBIX METAJNIOB U UX 3KBUBAJEHT npu3HaeTcs pasHoi 0 (Hounb) B
cllyyae HaCTYIUIEHUs! COOBITHS, MPUBOISAIIETO K MPU3HAHUIO JIPArOLEHHOI0 MeTajjla HEPUIOJHBIM s
JambHEHIEero UCIOIb30BaHMs IO 11€JI€BOMY Ha3HAYCHHUIO, C JaThl OJy4YeHUs: OUIIMATBLHOTO JJOKYMEHTa
0 TakoM (akre.

CrpaBeuinBasi CTOMMOCTB TPeOOBaHU K KPEAUTHON OPraHN3alluH BBIIUIATUTH ACHEKHbIM SKBUBAJICHT
JParoleHHbIX METAJJIOB B CIIy4ae HAJIUYMsI COOBITUH 110 00ECLIEHEHNIO KOPPEKTUPYETCS B COOTBETCTBUM €
MOPSAKOM, peaycMoTpeHHbIM [Ipriioxxennem 2.

17. INPU3HAHUE H OHEHKA UMYILECTBEHHBIX ITPAB HA PE3YJIbTATDI
NHTEJJIEKTYAJBHOU AEATEJIBHOCTHU U CPEJACTBA UHIANBUAYAJIUN3ALIUN

Hacrosimuii pa3men ycTaHaBIMBaeT MOPSAAOK MPU3HAHUS U METOJUKY OIICHKH MMYIIIECTBECHHBIX IPaB
N3 JIMICH3UOHHBIX HOOTOBOPOB HaAa OTUYXIACHUC HCKIKOUUTCIIBHBIX IIpaB, MMYIICCTBCHHLIX IIpaB Ha
pe3yabTaThl HMHTEIUICKTYAJILHOW JESTETbHOCTH W CPEICTBA WHAWBHIyalIH3allMd, B TOM YHCIIE
ONEPALMOHHBIE CUCTEMBl W TIPOTPaMMHBIE KOMIUIEKCHI, mporpammbl mins OBM, 0a3bl JaHHBIX,
nmporpaMMHOe oOecrieueHne (B TOM YHCJIE TpOrpaMMHOE oOecredeHue 0a3 JaHHBIX; POrpaMMHOE
obecriedueHre cepBepa MPUIOKEHUHN; TEXHOJIOTHMYECKOTO MPOTPAMMHOIO O0ECIedYeHHsI, MPOrPaAMMHBIX
MaKETOB, MPOTPAMMHBIX MPOYKTOB), HCXOIHBIC KOJIBI TPOrPAMMHOTO 00€CIICYCHUSI.

B cnydae 3aBepiieHHs CO3[JaHUA PE3YJIbTATOB HHTEIUICKTYAJIbHOW JEATEIBHOCTH U CPEICTB
WHIMBUyalU3alliy, HMMYLIECTBEHHbIE IIpaBa HAa HUX MPHU3HAIOTCA B JI€Hb IOANUCAHMS akTa o0
WCTIOJTHEHUH 00513aTEIbCTB U OTUY)KJICHUH UCKIIOUUTENILHBIX TPaB.

B ciygae, npuoOpeTeHus UCKIIIOUNTENBHOTO MpaBa Ha Pe3ybTaT HHTEUIEKTYaIbHOM e TENbHOCTH U
CpeicTBa MHAMBUAYATU3AMU IO JOTOBOPY OTUYXKIEHHUS HMCKIIOYUTEIBHOTO MpaBa, UMYILECTBEHHbBIC
IpaBa Ha TaKOM Pe3yJIbTaT UM Ha TAKOE CPEACTBO MPU3HAIOTCS B MOMEHT IOCYIapCTBEHHOM perucTpaiy.

IIpexpamienue npu3HaHus UMYILIECTBEHHBIX IIPAaB HA PE3YJILTAThl MHTEIIEKTYaIbHOM AEATEIbHOCTH U
CPEICTBa MHAMBUYaIN3alUU IPOUCXOIUT B PE3YIbTATE FOCYAAPCTBEHHONW PErUCTPALlUU PACIIOPSDKCHHUS
UCKJIIOUUTENIbHBIM TpaBoM B jAary BHeceHus DenepanbHoi CinykO00H 10 HHTEIUIEKTYaIbHON
COOCTBEHHOCTH COOTBETCTBYIOIIUX CBEICHUI B rOCYJapCTBEHHBIE PEECTPBI, JINOO B pe3yJbTaTe UCTEUEHUS
CpOKa JIEUCTBUS UCKIIIOUUTEIIBHBIX IIPaB.

CnpaBennuBasi CTOMMOCTh MMYIIIECTBEHHBIX TpaB M3 JIMIICH3MOHHBIX JOTOBOPOB HAa OTYYXKICHHUE
UCKITIOYUTENIbHBIX TPaB, UMYIIECTBEHHBIX TPAaB HA PE3yNbTaThl MHTEIUICKTYaTbHOU NEATEIHbHOCTH M
CpeICcTBa WHIAWBHUIYAIM3AIMN OIPEACIISICTCS OICHIIMKOM B CPOKH, COOTBETCTBYIOIIHE TPEOOBAHHSIM
JEHUCTBYIOILIETO 3aKOHOIATENbCTB.



18. TIPU3HAHUE, MPEKPAIIEHUE MPU3HAHUSA U OLIEHKA UMY IIECTBEHHBIX
IPAB 13 TOTOBOPA MHBECTHIIMOHHOT O TOBAPUILECTBA (IAJIEE — JIUT),
BKJIFOYAS JIOJTIO B IPABE COBCTBEHHOCTH HA OBIIEE UMYIIECTBO
TOBAPHUIIEN U3 TAKMX JOTOBOPOB, B TOM UMCJIE ITPABA, IEVCTBYIOIIUE
C IATHI ET'O NPEKPAIIEHWS 10 JATHI MOJYYEHHUS IOJH B OBIIEM
WMYIIECTBE TOBAPHIIETA.

HwmymecrBennsie npasa u3 JAWUT, BKiIrodas 100 B MpaBe COOCTBEHHOCTH Ha 00Iee MMYIIECTBO
toBapuiieil u3 JIUT, npusHatoTcss B 1aTy BOSHUKHOBEHHMS MpaBa Ympapiswoueid komnannu ®oHjga Ha
JIOJTIO B TIpaBe COOCTBEHHOCTH Ha 00II[ee MMYIIIECTBO TOBAPUIIICH:

e Jlara HOTapuaJbHOrO yapocrosepenus [IUT;

e Jlara mepexoja npaB U 00A3aHHOCTEH, IPEIYCMOTPEHHAs 3aKOHOJATEILCTBOM WIIM COTJIAIlICHUEM
o mepenayue npas U obs3anHocTel o JIUT, npu ycinoBuu HOTapHaIbHOTO yIOCTOBEPEHHS TAKOTO
COTJIAIICHUS B CJlydae TOJHOM WJIM YacTHYHOW Tmepeaaun mpaB U oOs3anHoctedt mo JIUT
VYnpasistomeit koMmnanuu Poxpaa;

e JlaTta BOBHMKHOBEHHUS MHBIX OOCTOSATENIBCTB, IPEAYCMOTPEHHBIX 3aKOHOJaTeIbCTBOM Poccuiickoii
denepanuu 1 (MIM) TOTOBOPOM.

[Ipexpamienue npu3HaHus UMyIIeCTBEHHBIX MpaB u3 AT, Bkiroyas 101110 B MpaBe COOCTBEHHOCTH Ha
obmee umymectBo ToBapuiiei u3 JJUT, B Tom uncie npas, IEUCTBYIOMNX C JaThl €r0 MPEKPAIIECHUS 10
JaThl TOJTYYeHHs JIOJIM B OOIIEM HMYIIECTBE TOBAPHIIICH, MPOUCXOAWT B AATy MPEKpaIlCHHs IpaBa
VYnpasnstomeit komnanuy @oH/1a Ha OO B MPaBe COOCTBEHHOCTH Ha O0IIEe MMYIIIECTBO TOBAPHIIICH:

e Jlara nmpu3HaHuA B KadyecTBe akThBa POH/A BCEro MPUUYMTAOIIETOCS MMYIIECTBA, MOIYy4aeMOro
VYopasnaromed komnanuerd @®oHpga, Ha OCHOBaHMHM M B pesynbprare npekpamenus HUT ma
Vopasnsromed komnannu ®oHIa 1O OCHOBAaHUAM, MPEAYCMOTPEHHBIM 3aKOHOJATEIBCTBOM H
(W1K) TaKUM JOTOBOPOM, BKJTIOUAs CIIy4au €ro pacTOP>KEHUS, TPEKPAIICHHS 10 HHBIM OCHOBaHUSIM
Y U3MEHEHUS COCTaBa yYaCTHUKOB;

e Jlata mepexoja mpaB U 0053aHHOCTEH, MPEAYCMOTPEHHAs 3aKOHOAATETLCTBOM HJIM COTJIALIEHHEM
o mepenayue npas U obs3anHocTelt o JJUT, npu ycinoBuu HOTapHaIbHOTO yIOCTOBEPEHHS TAKOTO
COTJIAIICHMS B ClTydae nepeaaun Y mpasisitonieil kommnanud @oH1a CBOMX MpaB B 00s13aHHOCTEN 110
JUT npyromy nunmy;

® UHBIX OOCTOSITENILCTB, MPEAYCMOTPEHHBIX 3aKOHOAATeNbCcTBOM Poccuiickoit denepanuu u (win)
JIOTOBOPOM.

CrpaBeuinBasi CTOMMOCTb UMYILECTBEHHBIX npaB u3 J|UT, BKirodas 101110 B ipaBe COOCTBEHHOCTH Ha
obmee umytecTBo ToBapuien u3 JIUT, B Tom 4ucie nmpaBa, TEUCTBYIOIIKE C AaThl €0 MPEKPAIIeHUs 10
JaThl TIONyYEHUs JOMU B OOIIEM HUMYIIECTBE TOBAPHUIICH, OMpPENeNseTcs OICHIIUKOM B CPOKH,
COOTBETCTBYIOIIHE TPeOOBaHMAM JEHCTBYIOMIEr0 3aKkoHomarenbcTtBa W IlpaBun ompenenenus CYA. B
Hepnon MG)KI[y aaraMiy OLCHKHU OHpC,Z[C.HeHHaH OLCHIIIMKOM CHpaBeI[JII/IBaH CTOUMOCTH HC U3MCHJCTCA 3a
WCKIIFOYCHUEM CJTy4aeB BO3HUKHOBEHHS COOBITHH, BEIymIUX K OOCCICHCHHWIO, a TakKXKe Cclydas
npexpamenus JUT.

CropaBe/uinBas CTOMMOCTb B CJIy4ae BBISBICHUS NPU3HAKOB OOECIICHEHUs ONpPEAEIsIeTCsl ¢ Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSAIKOM, IpeaycMOTpeHHBIM [Ipunoxxennem 2.

19. OINPEJEJEHUE SKBUBAJEHTA CIIPABEJUINBOM CTOUMOCTHU AKTUBA B
BAJIIOTE OIIPEJEJEHUS CUA B CJIYYAE ONPEJEJEHUS ETO CTOUMOCTH B
UHOM BAJIIOTE

CrpaBe/uiiBasi CTOUMOCTh aKTHBOB U 0053aTENbCTB, ONpEICIEHHAs B BATIOTE, OTIUYHONW OT BaJIOTHI
onpeneneHuss CHA, moayiexxut nepecyery B BamtoTy onpenencHuss CHA mo OupkeBoMy Kypcy Ha AaTy
pacuera CYA. JloCTynHBIM pBIHKOM B LEJSIX OnpeeneHus OupkeBoro kypca ssiserca IIAO
«MocKoBCKast Oupxa.

B kagectBe OupkeBOro Kypca mpumensiercs: cpeaneB3BemieHHbIH Kypc caenok CIIOT (TOD) mo
COOTBETCTBYIOIICH BAJIIOTHOW mape Ha aary omnpeneneHuss CHA 1o COCTOSHHMIO HAa BpeMs OKOHYaHUSA
TOPIOB.



Ecmu mara ompeneneHuss CUA sBisieTcss HE TOPrOBBIM JIHEM, HCIONB3YeTCs OMPKEBOW Kypc Ha
OJIMKaWIUi TOPTOBBIN JIeHb. Takoe MpuMeHeHre JOIMyCTUMO He 6osiee 7 (CeMu) TOProBBIX AHEH

B tom cmyuae, ecnu OupikeBOW Kypc BallOThl HE YCTAHOBJICH MO MPUYMHE OTCYTCTBHUS JOITyCKa
BaJIFOTHI K TOPTraM WJIH OTCYTCTBHSI TOPTOB OTIEITBHBIM HHCTPYMEHTOM B TCUEHHH O0Jiee 7 TOPTOBBIX THEH,
B TOM YHCIIE B ClIydyae MPUOCTAHOBKH/TIPEKPALICHUSI TOPTOB, JUIS LIEJeH OLCHKH NMPHMEHSETCS Kypc
entpansHoro 6anka Poccutickoit ®enepanuu (nanee — banka Poccun).

Ecnu Ha nary ompenenenust CHA Juis MHOCTpAaHHOW BaJIIOTHI HE YCTAHOBIJIEHBI OMPIKEBbIE KYPCHI
3akpeiTasi TOD ITAO «MockoBckas Oupskay, a Takyke He yCTaHOBIIeH Kypc banka Poccun, miis nepecuera
B BamoTy onpeaeneHns CUA ncnosiab3yercst Kpocc Kype, ONpeesieMblil CleAyIoIUM 00pa3oMm:

Kpocc xypc = CUR/USD * USD/RUR,

eoe:
USD/RUR - 6upsxeBoit kypc pomutapa CIIA/ xypce Llentpansaoro banka Poccuiickoii deneparum,
Ha nary pacuera CUA;

CUR/USD - kypc BaltOTBI, B KOTOPOM BBIpaXKeHa CIpaBeiyiuBas ctomMmocTh, K Jlomrapy CIIA,
noiy4eHHsli no ganasiM [TAO «MockoBckas 6upxa»/ 'K «PocbuznecKoncantunry 06 oOMeHHBIX
Kypcax IIMPOKOIro MEPEYHs] MHOCTPAHHBIX BAMIOT K qosutapy CIIIA.

B ciyuae orcyrerBus Kypca BamoThl k posapy CILIA, ncnonszyeTcst Kypce BallOThI K €BPO:

Kpocc xypc = CUR/EUR * EUR/RUR

B cnydae oTcyTrcTBUSI JaHHBIX B OTHOILIEHHHM KPOCC-KYpPCOB [UJIsl pacuera HUCIOJIb3YyeTCs KypcC,
OTpeieNICHHBIN HKCIIEPTHHIM (MOTUBUPOBAHHBIM) CYXKIACHHEM Y IIPaBIISIIOIIECH KOMIIAaHUH.

20. MOPAIOK PACYETA CPEJHEIOJJOBOW CYA ®OHJIA U OIIPEEJEHMS
PACUETHON CTOMMOCTU UHBECTULIMOHHOI'O MASI ®OHIA

CpenneronoBast CHA ®@onna Ha 11000i1 AeHb onpeaenseTcs, Kak oTHomeHne cyMmMbl CHA Ha Kax bl
pabouunii TeHb KaJICHJAPHOTO Toja (eciu Ha pabounii JeHb KaneHaapHoro roga CHA He omnpenensiiach —
HAa MOCJICTHUH IEHb €€ OTPEe/IEIICHNs, MPEANISCTBYIONIMA TAKOMY JTHIO) ¢ Hauana roja (C AaThl 3aBepIICHHS
(oxonuanus) ¢hopmupoBanuss DoHpa), BKIIOYas gaTy pacdera cpennerogoBoid CUA, k yucity paboumx
JTHEW B KAJICHIAPHOM TOY.

> .C44

CICyg==——,
D
2oe:
D - xonnuecTBO pabouMx JHEH B TEKYILEM KaJleHIapHOM IOy,
cy4 , - CUA, paccunraHHas B COOTBEICTBMM C HacTosiuumud I[IpaBuiamu, BKIIOYast JIE€Hb pacyeTa

cpenreronoBoii CHA. Ecrm Ha pabounii nens t CHA He ompernienieHa, oHa ipuHUMaetcst paBHor CYA 3a
TPEIIIECTBYFOLIHI THIO t pabOumii IEHb TEKYIIIETO KATCHAAPHOTO rofia, a eciu pacdeT CUA B KaJieHIapHOM
rofy, BKJIFOUast IeHb pacuera cpeaHeronoBoii CHA, He NMpoW3BOAWICS — HA MOCTIENHUN pabourii IeHb
NpeIbIIYIIEro To/1a. 3HAYEHHUE OIPEIEISIETCS C TOUHOCTHIO 110 2 ([IByX) 3HAKOB MOCIIE 3aIISITOM.

PacuérHasi crouMocTh MHBECTULIMOHHOTO Masi PoHJa onpeenseTcs Ha KaXxAylo JaTy, Ha KOTOPYIO
onpenensiercss CHA donpna, nyrem nenenuss CHA donjga Ha KOJIMYECTBO WHBECTHUIIMOHHBIX MMAEB IO
JAaHHBIM peecTpa BaIeNblieB MHBECTULIMOHHBIX NTaeB DOH/Ia Ha IaTy ONpeeieH s PACYETHON CTOMMOCTH.

[Tepepacuér cpenneronoBoit CHA ®onaa u pacy€THON CTOMMOCTH MHBECTUIMOHHOTO Masi MaeBOro
MHBECTULIMOHHOTO DOHIa OCyIIeCTBIsAETCS B ciaydae nepepacuéta CHA.

21. HOPAJAOK OIIPEJAEJEHUA CTOUMMOCTHU MUMYHECTBA, IIEPEJAHHOI'O B
OIVIATY UHBECTUIIMOHHBLIX MMAEB

CTOoMMOCTh HMYyIIECTBA, NEPEJAHHOTO B OIUIATy WHBECTHUIMOHHBIX IIaeB, OINpENeNsieTcs B
COOTBETCTBUHM C TpeboBanusiMu DexepanpHoro 3akoHa oT 29 HosOps 2001 1. Nel56-d3 «O6



MHBECTUIIMOHHBIX (bOHIIaX», NPUHATBIX B COOTBCTCTBUHM C HUM HOPMATHUBHBIX AaKTOB, Tpe6OBaHI/I$IMI/I
Vkazanusg u [Ipasui.

JlaTa, 110 COCTOSIHMIO Ha KOTOPYIO ONPENENSIETCS CTOMMOCTh MMYILECTBA, NEPEJAHHOTO B OIJIaTy
MHBECTULMOHHBIX NaeB PoHJa, HE MOXKET ObITh paHee AaThl NEpeJadyd TaKoro MMYIIECTBA B OIUIATY
MHBECTULMOHHBIX [1a€B, 3a UCKIIOUYEHUEM CIIy4aeB OIPEAEIEHHsS] CTOUMOCTH UMYIIECTBA, IEPEAAHHOIO B
OIJIaTy MHBECTULIMOHHBIX Na¢B POH/1a, HA OCHOBAaHUM OTUYETA OLICHIIMKA.

JaTta, 0 COCTOSIHHIO Ha KOTOPYIO OIpPEAENSIeTCs] CTOMMOCTh MMYILECTBA, MEPEJaHHOTIO B OIUIATy
WHBECTHIIMOHHBIX MaéB MoHAa, HA OCHOBAHUH OTYETA OIICHINUKA, HE MOXKET OBITh paHee 3 (Tpéx) mecsiien
0 JaThl TMEpeJaud Takoro MMYIECTBa B OIUIATy WHBECTULMOHHBIX MaéB. CTOMMOCTh MMYILECTBA,
MEePEIaHHOr0 B OIUIaTy HWHBECTUIMOHHBIX NaéB DoHAa, ompeAessieTcs IO COCTOSHHUIO Ha JaTy,
YCTaHOBJICHHYIO B COOTBETCTBUU ¢ [IpaBunamu noBepurenbHoro ynpasienus ®ougom Ha 23 4. 59 MuH.

22. HNOPAAOK YPEI'YJIUPOBAHMA PASHOTJIACUIA MEXAY VIPABJAIOUIEN
KOMITAHUEHN n CIHHEIIMAJIN3UPOBAHHBIM JAEINIO3UTAPUEM P
OIIPEJAEJIEHUU CYHA

22.1. lIpouecc ceepku CHA

VYnpapnstomas komnanuss v CHenuaau3upOoBaHHBIA JI€MO3UTApUA Ha JaThl, MPEIyCMOTPEHHBIE
IeBATHIM a03aneM paszzgena 2 Hacroaummx IlpaBun, ocymiecTBisiioT oOsi3aTenbHylo cBepky CUA u
CTOMMOCTH OJIHOTO MHBecTHIIMOHHOTO nasi Donpa. [ng storo Ympasistomas koMnanus GopMUpyeT U
nepenaer B Crnenuain3upoBaHHbIN AETIO3UTAPUM CIIPaBKy O CTOMMOCTH YUCTBIX akTUBOB DoH/A.

Crneuuanu3upoBaHHbIA Aeno3uTapuil ocymecTsiseT cBepky CHA u pacd€éTHON CTOMMOCTH OJHOTO
WHBECTUITMOHHOTO masi DOHIa, paCCUUTAHHBIX YTIPABJISIONICH KOMITAHUEH, ¢ COOCTBEHHBIMU PacuETamMu
NAHHBIX TOKa3aTelIeH.

[IpaBunbHoCTh omnpeaenenus CYUA u pacy€THOW CTOMMOCTH OJAHOTO MHBECTULIMOHHOTO mas PoHaa
MOJTBEPKIAETCS MOANUCHIO YITOJTHOMOYEHHOTO Jinia Crenuaiu3upoOBaHHOTO JETIO3UTAPUS U 3aBEPAETCS
neyaThio Crnenuanu3upoBaHHOTO JIETIO3UTApPUsl HA CIPABKE O CTOMMOCTH 4YMUCTHIX akTHBOB DoHna (B
ClTy4ae TOMUCaHus OYMa)KHOTO JOKYMEHTA).

B cnyyae oOHapyXeHHsI CYIIECTBEHHBIX pAaCXOKICHHH, BBIBICHHBIX B TIPOLECCE CBEPKHU,
Crnenmanu3upoOBaHHBIA  JEMO3UTAPU  HAMNpaBiIsAeT YIpaBIAOMed KOMIAHUM HWH()OpMaIuoo ¢
pe3yabTaTaMH 10 CBEpKE JaHHBIX yuéra umymiectBa PoHJa ¢ yKazaHHUEM IMO3UIHUH, M0 KOTOPHIM ObLIH
OoOHapyXeHbI JAHHBIE PACXOXKIACHHUS.

22.2. BoisiBJIeHHE pacxoxaeHuii B mpouecce ceepku CUA

[Ipu BBIsIBIEHMU pacXOXACHUU TO cocTaBy akTMBOB mnpu pacuéte CYUA dDonpma Ympapisdromias
Komnanus U Crenuanu3upoBaHHBIA JIEMO3UTAPUN OCYILECTBIISIOT CBEPKY aKTHBOB U 00S3aTEIBLCTB, IO
KOTOPBIM BBISIBJICHBI PACXO0XKICHUS, HAa MPEIMET MPABHIBHOCTH UX y4€Ta B COOTBETCTBUH C KPUTEPHUIMU
UX NpU3HaHUsA (IPEeKpaIleHus IPU3HAHUS).

[Tpu oOHapyKeHHNU PacXOXKACHUH MO0 CTOMMOCTH akTUBOB IpHu pacuéte CHA donma Ympasmistomas
koMnaHus 1 Crenuain3upoBaHHbIN AETIO3UTAPUM OCYLIECTBIIAIOT CAEAYIOLUE NEHCTBUSA:
e cBepka MH(OpMAIMH, HCIIOJIB3YEMOH Ui ONpeAeSCHHs CIpPaBeAINBON CTOMMOCTH aKTHBOB
(o6s3aTenbeTB) DoHga, B TOM yncie, €€ HCTOYHUKOB U MTOPSAKA UX BBIOODA;
® CBEpKa MOpsAKa KOHBEPTALMU BEJIMYNH CTOUMOCTEN, BBIPAXKEHHBIX B OJTHOM BAJIIOTE, B IPYT'yIO
BaJIIOTY.

[Tocne ycTpaHeHus BBISIBACHHOM MPUYMHBI pacXoxaeHuil B pacuere CHA Ynpasistonias KOMIaHUs U
Crenanu3upoBaHHbIN IEMO3UTapUil TOBTOPHO OCYIIECTBISIOT ACHCTBUS, IPEIyCMOTPEHHbIE B a03.2-3 11
Onacrosimux [IpaBun.

22.3. BoisiBiieHue ommoku B pacuere CUA U cTOMMOCTH OJHOT0O HHBECTHLIMOHHOTO MAasi

B ciygae BeIsiBeHus ommOku/mosiBieHus: HoBoi nHdopmaruu B pacuéte CHA 1 cTOUMOCTH OJTHOTO
MHBECTUIMOHHOTO Nas Crenuaan3upoBaHHbIN JENO3UTApUN U YIIpaBidmoOlas KOMIIAHUS HE MO31Hee 5



(ITsatm) pabounx aHEH ¢ yKazaHHOH 1aThl 0OPMIISIOT AKT BBIsIBIEHUS oMOKH B pacuére CHA u npoBoasT
COOTBETCTBYIOLIYIO IPOLENAYPY KOPPEKTUPOBKHU OLIMOKU.

B cnyuae, ecnu Ha Jary, IO COCTOSHHIO Ha KOTOPYIO BBISIBICHA OIMIMOKA, OTKIOHEHHUE CTOMMOCTH
akTuBa (00s3aTENIbCTBA), UCIIOIB30BaHHOM B pacuére, coctaBiseT meHee, yeM 0,1% xoppekxtHoit CHA, u
orknonenre CHA Ha 3TOT MOMEHT pacuerta coctanisieT meHee 0,1% koppektaoit CHA (danee umernyromes
OmMKJIOHEeHUs), TPOU3BOJUTCS TpOBEpKa, HE TMpHUBEJIa JM BbIABIEHHAasS OMMOKAa K OTKIOHEHUSM,
coctasistitoutm 0,1% u 6onee ot koppekTHOi CHA, B mocaeyromux gaTax.

Ecnam paccunmTaHHblE OTKJIOHEHHs B KaXayro U3 nar coctaBwin menee 0,1%, mepepacuér CHA u
CTOMMOCTH OJIHOTO HHBECTHIIMOHHOTO mass PoHAa HE NPOU3BOAUTCS. YNIpPaBIAIOLAs KOMMIAHUS U
Crieunanu3upoBaHHBIN JeNo3UTapuil MPUHUMAIOT BCE HEOOXOAMMBbIE MEphl Ui MPEJOTBpAIICHUS
MOBTOPEHUS OIIHOKH B Oy TyIIIEM.

B cnyuae, korna B kakyro-mub0 u3 1aT 00a OTKIOHEHHS WK OgHO U3 HuX coctasiseT 0,1% u Gonee
koppektHoit CUYA, Vmpasnsomas koMmnanus U Crnenuaau3upOBaHHBIN IEMO3UTApUA OCYLIECTBIISIFOT
nepepacu€r CHA v CTOMMOCTH OJHOTO MHBECTHUIIMOHHOTO masi PoHa 32 BECh NMEPUOJ, HAUMHAS C JAThl
JOTYIIIEHHUS OIIHUOKH.

B cnyuae, ecnmu ¢ MomeHTa AomymieHUs: OommOKH, mpuBeamend kK mepepacdéty CHA u CTOMMOCTH
OAHOT'O HMHBECTHUIIMOHHOI'O IIast (DOHI[a, OCYHWICCTBILJIMCh OICpallui 110 BbLAAYC WM TMOTallICHUIO
MHBECTUIIMOHHBIX T1aeB, TO YNIPAaBIAOIIAs KOMIAHMUS OCYIIECTBISET pacy€rTbl C BiaJelblaMU
HMHBCECTUIIMOHHBIX ITACB q)OH,Z[a 110 BOBMCIICHUIO ymep6a B COOTBCTCTBUH C Tp€60BaHI/I$IMI/I l[GfICTBy}OIJ_IeFO
3aKOHOAATEIbCTBA.

[Tpu HeoOxomumocTH Ympasisiomas koMnanus M CrHenuanu3upoBaHHBIA J1ENO3UTAPUNA BHOCST
WCIIPABJIICHUS B PETUCTPHI YYETA.



IIPHITOKEHHE Nol

TEPMHUHOJIOI' UL

AHAJIOTHYHAS 00JMramus - oOIUranus, OTHOCSIIASACS K TOMY )K€ CerMEHTY, YTO U OIlCHUBaeMasi
Oymara.

JI0X0AHOCTH K MOrameHuo - 3p(eKTuBHas CTaBKa JOXOAHOCTH, pACCUNTAHHAS K OTAIlICHHIO.

Kpurepun npusHaHus C/IeJIKH, COBEPIICHHOW HA J100pPOBOJILHOW OCHOBE - CIIEJIKa MPU3HAECTCS
COBEpIICHHONH Ha JOOpPOBOJIBHOW OCHOBE, €CIM 3TO Oup)KeBas CJeNKa, 3aKIIOYCHHAas B PEKHME
0e3aipecHBIX TOProB JINOO, ECIIM OHA COOTBETCTBYET CIEAYIOUIUM KPUTEPUSIM:

e crenka Oblla 3aKIOYEHA HAa OCHOBHOM MJIM TPU OTCYTCTBMM OCHOBHOTO Ha HaubOolee
BBITOJIHOM PBIHKE;

® CJEJKa HE 3aKJII0YEHA C KOHTPAreHTOM, SIBJLIIOIIMMCS ManimukoM PoHIa WK SABIAIOLIEHCS
CBA3aHHOM CTOPOHOMU ¢ YIIpaBJIAIOLIEH KOMIIAHUEH;

e CJeNKa HE 3aKII0YeHa ¢ KOHTPAreHTOM, HE HaXOJSIIMMCS B COCTOSIHMM OaHKpPOTCTBA WIIU
KOHKYPCHOTO YNpaBJI€HUS, WIM B COCTOSHUU OJNM3KOM K OaHKPOTCTBY WMJIM KOHKYPCHOMY
YIPaBJICHUIO (TO €CTh KOHTPATE€HT BBIHYK/JIEH TPOBECTH JIAHHYIO OINEPAIHIO);

e cjenka He Obla 3aKII0YCHA, YTOOBI BBIMIOJHUTH TPEOOBaHUS PETYIHPYIONINX OPraHOB WU
JEUCTBYIOLIErO 3aKOHOIATEIbCTBA B OTHOIIEHUH OJJHOM U3 CTOPOH IO CHIETIKE.

IMoramenue - 6mmkaifiiiee 1ocpouHoe (Hampumep, opepra) mnoramieHue (He YaCTHYHOE) OOIHUraliuu
WX TIOTallleHre OOHTaliy B CIIydae, €ClIM JIOCPOYHOE TOTallleHHe HE MPEeIyCMOTPEHO 3MUCCUOHHBIMU
JOKYMEHTaMH.

CermMeHTanus 00JMranuii B ILEIAX OLEHKH OCYILECTBISETCS C HCIOJB30BAHHEM MAaTPUYHOIO
M0JIX0/1a OJTHOBPEMEHHO I10 PEUTHHTY, CPOKY OOpaIlleHHs U THUITY SMUTEHTA!

a. I'pynnupoeka no peiimunzy smumenma (€CIivi SMUTEHT UMEET PEUTHHT HECKOJIBKUX PEHTHUHIOBBIX
areHTCTB, TO AJI TPYNIIUPOBKU UCIOIb3YETCS MAKCUMAJIbHBIN PEHTHHT):

['pynmupoBKa 1o peUTHHTY OCYIIECTBIISIETCSI B COOTBETCTBUU € TabywmIe 1:

AKPA | Dkcmepr | HKP HPA | Moody's | S&P | Fitch | Peiitunrosas
PA MeskayHapoaHasi HIKAaJIa rpynmna
AAARU | ruAAA | AAAru | AAAIl | paas | BBB. | BBB- | Peittmmrosas
¥ BBIIIEC W BBIIC | W BBIIE rpynma I
AA+RU) rTuAA+ AA+.ru AA+|ru|
AARU) | ruAA | AAru | AAfn Bal BB+ BB+
AA-(RU) ruAA-, AA-r1u AA-|ru| Pelitunronas
A+(RU) ruA-+ A+.ru A+|ru] Ba2 BB BB rpynmna I
A(RU) ruA A.ru Alrul
A-(RU) ruA- A-ru | Adn Ba3 BB- BB-
BBB+(RU) | ruBBB+ | BBB+.ru | BBB+ru| BI B B
BBB(RU) ruBBB BBB.ru BBB|ry] PeiitunroBast
BBB-(RU) | ruBBB-, | BBB-ru | BBB-ru B2 B B rpymma 111
BB+(RU) ruBB+ BB+.ru BB+|ru|
Bosnee HU3KMil peHTUHT / PEUTHHT OTCYTCTBYET Pelitunrosas
rpynmna [V

CoOTBETCTBHE PEUTHUHIOB MEPECMATPUBACTCS B 3aBUCUMOCTH OT M3MEHEHMs pelThHra Poccuiickoi
®enepaunu, NPUCBOSHHOIO POCCHMCKUM PEUTHHIOBBIM Ar€HTCTBOM I10 HAIMOHAJIBHOW PEUTHHIOBOU
mIkajne v (WIM) THOCTPAHHBIM PEUTHHTOBBIM areHTCTBOM I10 MEXKIYHAPOIHOW peHTHHTOBOM mKaie. [lpu
[IEPECMOTPE COOTBETCTBUSI PEUTUHIOB BHOCATCS n3MeHeHus B [IpaBuia onpenenenus CHA.

b. I'pynnupoeka no oropayuu (DURATION) obauzayuu:
Menee 1 roga aropanusi MEeHbIIIE WIM paBHA 365 qHEH;



Ot 1 no 3 ner mroparus 6onbiie 365 qHEH, HO MeHbIe win paBHa 1095 nHEi;
Ot 3 o 5 net mropanus 6omabine 1095 qHel, HO MeHbIIe Wau paBHa 1825 nHel;
Bonee 5 ner  mopauus 6onbuie 1825 nuei.

c. I'pynnuposexka no muny smumenma:
- JUTsl OOJIUT Al POCCUNCKUX SIMUTEHTOB, HOMUHUPOBAHHBIC B PYOJISX:
['ocynapcTBeHHbIE OOIUTaAUY;
KopnopaTtuBHbie o0nuranuy;
MyHuIUna bHbIe O0MUTaluy U 00IUTranuu cyobrekToB PO.
- JUTsI €BPOOOIUTAIIUN POCCUICKIX YMUTEHTOB:
['ocynapcTBeHHbIE €BpOOOIUTalliu;
EBpoobnuranuu 6aHKOB;
EBpooGnuranmu HeuHAHCOBBIX OpPTraHU3aIUH.
d. I'pynnupoexa no eantome.

¢ ¢exTUBHAS CTABKA 10XO0AHOCTH J0JTOBOM IIEHHOI OyMaru oT LIeHbI P onpenesieTcss UCXOIs U3
YPaBHEHHUS:
N

CF;
P+ NKD = z =
i=1 (L+YTM) 365

eoe:

YTM - uckomas 3peKTuBHAS CTaBKA JOXOIHOCTH;

P - iena, oT KOTOpOU paccunuThiBaeTcs 3G (HEeKTUBHAS CTaBKa JOXOAHOCTH JOJTOBOM IIEHHOM Oymaru;

NKD - HakOTUICHHBIN KYIIOHHBIN TOXO/ HA AAaTy OleHKH (IpuOaBIsSeTCs B TOM ClIydae, €cliv IieHa P
He Biurroyaetr HK/);

N - KOTMYeCTBO OCTaBIINXCS HA ATy OICHKH TUIATEXKeH MPOIICHTOB W/WIM OCHOBHOW CYMMBI JOJTa
0 JTOJITOBOM IIEHHOU Oymare;

CF; - BenmuuuHa i-ro miaTexa;

t; - mara i-ro riarexa,

top - JaTa OLIEHKHU.

®opmyJia pacyeTa npuBeaeHHo croumoctH (PV):
oy o CF,
ti_to
i=1 (1 +1)365
eoe:
T - CTaBKa JAUCKOHTUPOBAHHS,
N - KOIMYecTBO OCTaBUIMXCS HA JaTy OLICHKH IUIaTeXel MPOLIEHTOB U/ OCHOBHON CyMMBI J0JTa
0 IOTOBOPY (ZEMO3UTY, TOITOBOM IIEHHOM Oymare);
CF; - BenmuumHA i-TO TUIaTeXka;
t; — TUTaHOBas J1aTa i-To IJIATeXa,;
to - 1aTa OLICHKU.



IIPHITOKEHHE No2

IHOPAAOK KOPPEKTUPOBKH CTOMMOCTHU AKTHUBOB VIS YYETA KPEJAUTHOI'O
PUCKA

O01mme moJoKeHus

Hacrosmuii [lops1ok KOppeKTUPOBKHM CTOMMOCTH aKTMBOB /ISl yu€Ta KpEOUTHOI'O pUCKa (najee —
ITopsnok) npuMeHseTcs JUlsl OLIEHKH KaK BCEX OMMCAHHBIX BUJIOB aKTUBOB, TaK M UX YacTH.

O1ieHKa KPEIUTHOTO PUCKA UCTIOIB3YETCs IS pacdeTa CIpaBeJIMBOM CTOMMOCTH akTUBOB. [Tpu 3TOM
B 3aBUCHUMOCTH OT CTCIICHH BJIMSHUS KPEIUTHOTO PHCKa Ha CIPaBEIIUBYI0 CTOUMOCTh AKTHBBI
KJIaCCU(DUITUPYIOTCS Ha CICTYIOIINE BHUIbL:

e Crannaptabie (0e3 MPU3HAKOB OOSCIICHEHHS ),

e (OobecreHeHHbIe 0€3 HACTYIUICHUS edonTa;

e AKTHBBI, HaxoasIuecs B aedore.

Cdepa npumeHeHus:

CrannmaptHbie akTHBa (0€3 MPU3HAKOB 00ECIICHEHHUSI ), @ UMEHHO:

e JICHEXKHbIE CPEJICTBA BO BKJIAJaX (AEMO3UTax) — B cllydyae, €Clu JIEHEKHbIE CPEICTBA Pa3MEIECHbI
BO BKJaJ (Ieno3uT) B BamoTe, B KOTOpoil bankom Poccum He packphIBaroTCs CBEIEHUS O
CPEIHEB3BEILIEHHBIX MPOLEHTHBIX CTAaBKaxX IO MPHUBJICUYEHHBIM KPEIUTHBIMH OpTraHU3alMUsIMU
BKJIaJ[aM (JeTo3uTaM) He()UHAHCOBBIX OpraHU3aIuil B pyOIsX U MHOCTPAHHOM BaIIOTE;

e mpaBa TpeOOBaHUS U3 JOTOBOPOB 3aiiMa U KPEAUTHBIX JOTOBOPOB (B cliydae eclii 3aiiMOIaBIIEM 10
noroBopy BeicTymaeT DoHx);

e nebutopckas 3aJ0JDKEHHOCTh (B cllydyae OIpeAeNieHUs CIpaBeUVIMBOM CTOMMOCTH TaKoOi
3aJI0JDKEHHOCTH C HWCIOJB30BAaHMEM METOJa MPHUBEICHHON CTOMMOCTH OYAYIIMX JIE€HEKHBIX
MTOTOKOB).

Obecuenennsbie (0e3 HacTyIUIeHUS 1e(oIITa), 8 UMEHHO:

e JleHexXHbIE CPEJICTBA HA CUETAX U BO BKJIAJaX;

e JlonAroBbie HHCTPYMEHTHI;

e [lpaBa TpeOoBaHUs U3 KPEIUTHBIX JOTOBOPOB W JIOTOBOPOB 3aiiMa (B cilydae, eciu 3aiiMojaBIlIeM
0 1I0roBOpY BhIcTymaetr Ooun);

e Jleburopckas 3aJ0HKEHHOCTD (32 HCKIIFOUEHUEM MPOCPOYKH B PAMKaX OMEPAIMOHHOTO ITUKJIA [
OTIePaIIMOHHON AEOUTOPCKOM 3aT0JKEHHOCTH).

e AKTHBBI, CTOMMOCTb KOTODPBIX OINpEAeNseTcss Ha OCHOBAaHMHM OT4YeTa OICHIIMKA (C y4yeToM
I0JIO’KEHUH, YCTAaHOBIIEHHBIX B Pa3niene 7 HACTOAIIETO NPUIIOKEHMS ).

AKTHUBBI, HaxoAsmuecs B AedoiiTe, a UMEHHO:
e Bce BUIIbI aKTHBOB, HAXOSIIHECS B 1€(OIITE.

Jlns  menmedt HACTOAMIEH METOMWKHM, KOHTPAreHTbl — WHIUBUAYaJIbHBIC MPEANPUHUMATEIN
MIPUPABHUBAIOTCS K KOHTPareHTtaM — (pU3N4eCKUM JIUIaM.

Jlis 1ieneit HacTosIIeH METOIUKY IPUMEHEHHUE UITH He TIPUMEHEHUE COOBITHI 10 00€CIIEHEHUTIO 1/IITH
nedoNnTy s KOHTPAreHTOB - YIPABISIONIMX KOMITAHWA KaK JOBEPUTEIBHBIX YIPABISIOMIMX MAeBbIX
WHBECTUIIMOHHBIX (OHIOB, a TakkKe [UIi HWHBECTHIMOHHBIX TOBAPHIIECTB OOOCHOBBIBACTCS
MOTHUBUPOBAHHBIM CYKJICHHUEM Y IIPABJISIIONIECH KOMITAHUH.

TepMuHBI M onpeneIeHUs.

Konmpazenm — nu1o, HENOCPEACTBEHHO CBSI3aHHOE C AKTMBOM, BXOJSIIMM B COCTaB MMYILECTBA
[IN®, u ypoBEeHb KpPEAUTOCIIOCOOHOCTH/(PUHAHCOBOW HAECKHOCTH/(PUHAHCOBOM YCTOWYMBOCTH TAaKOTO
JIMIla HEMOCPEACTBEHHO BJIMSET HA CIPaBEIJIUBYIO CTOMMOCTh akThBa. KonTparentamu [INU® sBastoTcs
SMHTEHTHI LIEHHBIX OyMar, 3aeMILUKH 10 KPeIUTHBIM JOT0OBOpaMm, 1eOUTOPHI IO JOTOBOPaM C UMYIIIECTBOM
[IN®, apenparopbl, OaHKH, KPEIUTHBIE U HEKPEAUTHBIE OPraHU3AlMM U Mpouyue OOs3aHHBIC JIMLA IO
aktuBam [INO.



Kpeoummnpwlii puck — pUCK BO3HUKHOBEHHUS IOTEPh B pE3yJbTaTe HEUCIOIHEHUS 00s3aTebCTB
KOHTPAareHTOM, a TaKXe€ B PE3yJIbTaTe M3MEHEHHS OLEHKH KPEAMTOCIOCOOHOCTH (KPEAWTHOTO pHCKa)
KOHTpareHTa.

Be3puckosaa cmaska Ha 1aty onpeaesieHus ClipaBelJIMBOii CTONMOCTH:
® B poccuiickux pyonsx:

- cmaska, onpeoensiemas uz G-Kpugou, NOCMpPOeHHOU No POCCUUCKUM 20CYOapPCMEEHHbIM 0OIULAYUAM
(craBku KBJI MockoBckoit 6upsku® Ha naTy pacuera crpaBeUIMBOIl CTOMMOCTH C Y4ETOM CPOKA 0
IIOTAalICHHs] COOTBETCTBYIOIIETO IUIATEXKa, PACCYMTAHHAA 10 IBYX 3HAKOB Iocie 3armatoi. [Ipn sTom ecim
Ha KOHKPETHBIH NeHb HeT 3HaueHust cTaBku KB/] mo HeoOXxoaumoMy CpoKy MmoramieHusi, 00bsBICHHON
Mockosckoii Oupxku, Kb/l momkHa ObITH OmpeneneHa pacuyeTHBIM MyTEM IO METOAMKE MOCKOBCKOM
OMPKU C TOM K€ TOYHOCTHIO, C KOTOPOH €€ 00bsBIIsIeT MOCKOBCKast OMprKa) — IS 3aI0JDKEHHOCTH, CPOK
MOTalIeHNs] KOTOPOH MpeBbIaeT 1 KaaeHaapHbIl JEHb.

3HaueHHUE CpOKa CTaBKHU ompenensercs 10 4 3HaKoB mociie 3amnsaToil. IToroBoe 3HaueHUE CTaBKU B
IIPOLIEHTAaX OMPENENAETCs A0 2 3HAKOB MOCIIE 3aIsITOM.

- cmasxka RUONIA® — 175 3a/10KEHHOCTH, CPOK TTOTallleH s KOTOPOi He MpeBbImaeT | KaneH apHbIif
JICHb.

B cnydae, xorma Ha mociienHuid pabo4yuil JI€Hh rojla CTaBKa HE PACCUUTBHIBACTCS, MCIIOIB3YyeTCs
MOCJIEIHEE U3BECTHOE 3HAYEHUE CTaBKHU.

B cirygae HeBo3MOKHOCTH omnpeenieHns akTyanbHbIX 3HaYeHni Kbl MockoBckoi Oupku B ciiydae,
KOTJ]a HETOPTOBBIN ACHb (MJIM OTCYTCTBHE TOPTOB Ha ()OHIAOBOM PBIHKE) CBSI3aH C IPUOCTAHOBKOW TOPTOB
nmo pemenuto banka Poccuu, mprOCTaHOBKOW TOPTOB B CiIydae JOCTHIKEHHUS YCTAaHOBJICHHBIX OMpPIKEH
MMOPOTrOBLIX 3HA4YCHUI WM UHBIMH aHAJIOTMYHBIMU CO6BITI/I$IMI/I, B KA4Y€CTBC BpeMeHHOI\/'I AJIbTCPHATUBLI
0E3pUCKOBOM CTAaBKH JJI ONPEICIICHHUS CIIPaBEITMBON CTOMMOCTH aKTHBOB IIpuMeHsieTcst craBka ROISfix
Ha J]aTy OIPEAEIICHUs CIIPaBEUIMBOM CTOUMOCTH.

Bri6op MHOI cTaBKM B OTHOIICHHWH aKTHUBa YTIPaBISIONIas KOMIAHUS O(QOpPMIISET MOTHBHUPOBAHHBIM
CYXJECHHEM U IIPeNoCTaBisAeT ero B Crnenuanu3upoBaHHbIN AETIO3UTAPHIL.

e B AMEPUKAHCKUX OOJZJZCZPCDC.'

- cmaska, NonyYarwascs mMemoooM JNUHEUHOU UHMEPNOIAYUU CMA8OK HA COOMEEemcmsyuue cpoKu
cmasku SOFR u cmasok no amepukanckum 20cy0apcmeeHubim ooaueayuam® Ui 3a10JDKEHHOCTH, CPOK
MOranieHrs KOTOPOU MPEBBIMIAET 1 KajleHAapHBIN 1CHb;

- cmaexa SOFR’ - 1715 3a10J5KEHHOCTH, CPOK IOTaIlIEHUs KOTOPO# He IpeBbllIaeT | kajeHaapHoro nHs. B
cllyyae, KOrJa Ha pabo4Mi JIeHb CTaBKa HE PACCUMTBHIBAETCS, MCIOJIB3YETCsl IOCIEIHEE H3BECTHOE
3HAa4YeHUE CTaBKH, HO He Ooinee 3 (Tpex) pabouux nHel. [IpuMeHeHne mocneqHel N3BECTHON CTaBKH Ha
MHOM IIepHozie Y IpaBIIsAIoNIasi KOMIAaHUSA 0(POPMIIIET MOTUBUPOBAHHBIM CYXIEHUEM U IPEJOCTABIISET €r0
B CrienManu3upoBaHHbIN 1E€MIO3UTaPU.

e Bespo
- cmaeka €STR® - U151 3a10JKEHHOCTH, CPOK MOTAIEHHsI KOTOPOM HE MPEBBIIAET 1 KaJeHIapHOro JHS;

- U1 33J10J5KEHHOCTH CO CPOKOM JI0 TOTallleHus cBbile 1 KajieHaapHoro AHs, HO He MpeBbimamuM 90
KaJICHOAPHBIX THEH — unmepnonayus cmasku mexcoy snadenuem cmaexku €STR u cmagxou no ooaueayuam
e8po30Hbl ¢ petimuneom AAA° Ha cpok 3 mecsua.

- JUIsL 33JI0JDKEHHOCTH CO CPOKOM JI0 MOTallleHusi, MpeBblaromuM 90 KaleHIapHBIX JHEW - cmaska,
NOYYAIOWAACA MEMOOOM TUHEUHOU UHMEPNONAYUU CMABOK NO 00IUAYUIM e8PO30HbL ¢ petimuneom AAA.

B cnyuae, xorga Ha pabouwnii JeHb CTaBKa HE PACCUMTHIBACTCS, UCIIONIb3YETCs MOCIETHEE U3BECTHOE
3HAYCHHE CTaBKH, HO He Oojee 3 (Tpex) pabouux aHeit. [IpumeHeHne mocneaHel N3BECTHON CTaBKH Ha

4 https://www.moex.com/s2532
5 http://ruonia.ru/

® https.//www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
"Ucrounuk: https://www.sofrrate.com/

8 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
? https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html




HWHOM IICPUO/JIC YHpaBJISIIOH_IaSI KOMIIaHUA O(I)OpMJISIeT MOTUBHUPOBAHHBIM CYKACHUCM U MPEAOCTABIIACT €O
B Crieriuaan3nupoBaHHbIN JETO3UTAPHIl.

e B Kumatickux oansx:

- cmaeka oseprnaum HIBOR CNHI nnist 3aJ0JKEHHOCTH, CPOK MOTAIICHHUS KOTOPOW HE MpeBbIIaeT |
KaJICHOapHOT'O JHA.

- JUIsL 3aJI0JDKEHHOCTH CO CPOKOM JI0 TOTallleHus, MPEeBbIAMuUM | KajleHIapHbId JE€Hb - Ccmaska,
ROYYAOWAACs Memooom Jauneunou unmepnoaayuu cmagok HIBOR CNHI Cpounocms Y3108
unmepnoaayuu o cmasox HIBOR (CNH) onpenensieTcst Kak OTHOIIICHHWE KOJTMYECTBA €UHUIl N3MEPEHUS
BPEMEHH, YKAa3aHHOTO B COOTBETCTBYIOIIEM Y3JI€ WHTEPIONSIHNUA, K OKPYTJIEHHOMY KOJIHYECTBY (IO
I[EJIOr0) COOTBETCTBYIOIIMX €IMHHII U3MEPEHUS BPEMEHHU B KaJeHAapHOM rofay. [lomydeHHOe 3HaueHHE
0e3pUCKOBOM CTaBKM (B TOM 4HCIE B pe3ylbTare MPUMEHEHHUS MeToAa JIMHEHMHONW HHTEPIOJISIUN)
UCTIOJIL3YETCS MPHU pacdeTe CIPaBEATUBON CTOMMOCTH MO (dopMylie 2, UcXoas u3 0asuca HAYHCICHHS
nporeHToB — 365(366) nueit B roay.

- TSl CpOKa JI0 TMOTAIIEHUS CBHIIIE OJTHOTO T0/1a — BRIOOP UCXOTHOM CTaBKH sl OTIPEACTICHUS] 0€3PUCKOBOM
CTaBKU B KUTAMCKUX I0AHAX OCYUIECTBIISIETCS HA OCHOBAHUU IKCHEPMHO20 (MOMUBUPOBAHHO20) CYHCOCHUSL
Vnpasnaroweri komnanuu. Tlomumo TpeOGOBaHUI K COJEPKAHUIO DKCIEPTHOTO (MOTHBHUPOBAHHOTO)
Cy)XJIEeHUs YTPABISIOMNI KOMIIAHWH, YCTAaHOBJIEHHBbIX HacTosimuMu IlpaBunamu ompenenenus CYA,
JKCIIEPTHOE (MOTHBHPOBAHHOE) CYXKJEHHE O BHIOOpE OE3pHMCKOBOM CTaBKM B KHTAWCKHX FOAHIX (IIPH
HEO0OXOIMMOCTH) JOJKHO COJEPXKaTh MOPSIOK ONpPENEICHUs CPOUYHOCTH Y3JIOB MHTEPIOSLMUA U Oa3uc
HAYUCJIEHUs TpPOLEHTOB. EciM MHOEe He YyKa3aHO B SKCHEPTHOM (MOTHUBUPOBAHHOM) CYXKICHHH
VYrpapnstomeid KOMIIAaHUM O BBIOOpE OE3pUCKOBOM CTaBKM B KHTANCKUX FOAHSAX, IS OINPEACIICHUS
OE3pHUCKBO CTaBKM B KHTAWCKHX FOAHSIX HA CPOKH OTIMYHBIE OT CPOYHOCTH Y3JIOB HHTEPIIOJISIIHH
KCTOJIB3YETCS METO/T TIMHEHHON MHTEPIOISAIINHN.

B ciydae HeBo3MokHOCTH onpeneneHus akryanbHbix 3HaueHnid HIBOR CNH, nu6o Heo6xonumocti
oTpeJIeICHUs] CTABKH Ha CPOKE OOJIbIIIEM MaKCHUMaJIbHOTO 3HaueHus cpoka ctasku HIBOR CNH, Bwi6op
MHOW CTaBKH B OTHOIICHMH aKTHBA Y IPaBJIAIOIIAs KOMIIAHUS 0(pOPMIISIET MOTUBUPOBAHHBIM CY)KJICHHEM,
COrJIacoBaHHBIM cO Crienuann3upOBaHHBIM JIETIO3UTAPUEM.

® B npouux eaniomax:
— Kak O0e3pucKoBas CTaBKa (JM00 ee MHTEPIIOJIALHS, HalpUMeED, JIMHEIHAs) B COOTBETCTBYIOIIECH BAIIOTE.

B cnyuae, xorga Ha paboumii JeHb CTaBKa HE PACCUMTHIBAETCS, UCIIOJIb3YETCS MOCIEIHEE U3BECTHOE
3HaueHUE CTaBKH, HO He Oosee 3 (Tpex) paboumx muei. [IpuMeHneHue mocienHel U3BECTHON CTaBKU Ha
MHOM Tiepuozie Y paBisionas KOMIaHus opopmiisieT MOTUBUPOBAHHBIM CYXICHUEM U MTPEIOCTABIISIET €T0
B CrienManu3upoBaHHbIN 1E€MIO3UTAPUN.

DopmyJia JMHEHHOW HHTEPIOJISIIUN
RKDmin; ecJin Dm < Dmin

RKy_, + % X (RKy,1— RKy_,),ecnu Dpin < Dy < Dpgy
+1 -1
RKDmaxr ec/n Dm = Dmax
eoe:
Dm - cpok 10 moranieHuss HHCTPyMEHTa m B TojiaX (OMpeaesieTcs ¢ TOYHOCTHIO 10 4 3HAKOB MOCTe
3arsITOMN )

Dmin, Dmax - MUHMMaNbHBINA (MaKCUMaJIbHBIN) CPOK, HA KOTOPBII ONPEENIEH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYNOHHOW JOXOJHOCTH MOIXOIANIMX (pEIeBaHTHBIX) TOCYAAapCTBEHHBIX IIEHHBIX
Oymar, B rogax (Onpenensercst ¢ TOYHOCTHIO 10 4 3HAKOB MOCJTIE 3aIsATON);

Vi1, V.1 — Haubonee 6mu3kuil Kk D Cpok, Ha KOTOPBIA M3BECTHO 3HAYEHHE KPHUBOW OECKYIOHHOM
JIOXOJHOCTH, HE MPEBBIMIAONINH (ITpeBbILaonnii) Dm, B rogax (onpeaensercst ¢ TOYHOCTBIO J10
4 3HaKOB TIOCJIC 3aISTON);

! Ucrounmk: https://www.tma.org.hk/en_market more_ib.aspx



RK(T) — ypoBeHb IpOLEHTHBIX CTaBOK i cpoka T, rae T moxeT npuHuMats 3HaueHus V-1, V+1,
Dmin, Dmax. iToroBoe 3HaueHHEe CTAaBKU OMPEACIISETCS 0 2 3HAKOB MOCIIE 3aIATON B MIPOIIEHTAaX
1 10 4 3HAKOB B JIOJIAX;

CoR (Cost of Risk, cmoumocms pucka) — n0onsi OXKXUJAEMBIX KPETUTHBIX YOBITKOB, OmpeensieMast
KaK OTHOIICHHE CYMMBI C(OPMHUPOBAHHOTO pe3epBa IO KPEAUTHBIE YOBITKM K BaJOBOUH
0aTaHCOBOW CTOMMOCTH KPEAUTOB 1O JaHHBIM 0T4eTHOCTH MC®PO BbIOpaHHBIX 0AHKOB.

Kpeoummnulii peiimunz — MHEHHE HE3aBUCUMOTO PEUTHHTOBOTO areHTCTBa O CIOCOOHOCTH
pPEHTHHTYEeMOTO JIMIIa HWCIONHATh TNpPHUHATBIE Ha ce0s (uHaHCOBBIE o00s3aTenbcTBa (0 €ro
KpPEIUTOCIIOCOOHOCTH, (DUHAHCOBOM HANEKHOCTH, (PUHAHCOBOH YCTOMYMBOCTH), BBIPAKEHHOE C
HCIMOJIb30BAHUEM PEUTUHIOBOM KATETOPHUU IO ONPEACIICHHON PEHTUHIOBOM 1IKaje. B 1ensix npumMeHeHus
HACTOSIIEH METONUKH JJIi MOHUTOPUHTA MPHU3HAKOB OOECIICHEHUSI W COOBITUN nedonTa, a Tak ke IS
OTpesieNieHUs] YPOBHsI PEHTHHIa C IENbI0 MOCJEAyIolIero omnpenenenus BenuuuH PD wucnonb3yrores
PEUTHHTH CIIETYIOMINX PEHTUHTOBBIX ar€HTCTB MIPU UX HATUYHH:

o Moody's Investors Service
Standard & Poor's
Fitch Ratings
Ananutuueckoe Kpenutnoe PelitunroBoe Arentctso (AKPA)
Peiituarosoe arearctBo RAEX («Oxcniept PAY);
OO0111ecTBO ¢ OTpaHUYEHHON OTBETCTBEHHOCTHIO «HarmoHansHoe PeiiTuHroBoe AreHTCTBOY
(000 «HPAY)
o OOmiecTBO ¢ OrpaHUYEHHON OTBETCTBEHHOCThIO «Harnmonansueie Kpenurasie Peiitunrn»
(000 «HKP»).

Hegponm - Hactyruienue (BbISIBICHUE) COOBITUI, MPUPABHUBAEMBIX K 1€(ONTY U YCTAHOBJICHHBIX B
pasnene 3 HacTosero [IpriokeHuss 1 OTCYTCTBHE ypEryJIUPOBaHUS CUTYaIlMH Ha CPOKH, OTpeIesieMbIe
OTAENBHO JJIS pa3HOTO BUAA aKTHBOB/00s3aTenbcTB. llpenenbHble CpPOKM Tpu3HaHHUS aedonra amis
Pa3IMYHBIX BUAOB 33/I0JDKEHHOCTH YKa3aHbl B 1. 3.1.

O O O O O

Onepayuonnas 0eoumopcKas 3a00/1#ceHHocmy — JcOUTOpPCKast 3aJ0DKCHHOCTD, SBISIFOIIASICS
MIPOCPOYEHHON Ha CPOK He Oojiee 4eM CTaHJapTHBIM, He MPUBOIAIIMHA K 1edoNTy I AaHHOTO BUAA
ornepauuii. OnpeaencHre ONepauoHHON 1eOUTOPCKOM 3a0KEHHOCTH, KIACCH(PUKAIMS, BUIBI U CPOKU
ycTaHoBJIeHBI B pazaene 8.1 u [Ipunoxennn 5.

Ocol0eHHOCTH pacyeTa CHOpaBeJIMBOH CTOMMOCTH /JIsi HEKOTOPHIX BHIAOB o0ecrnedeHHOM
32/10J2KEHHOCTH.

ITo o0ecnieyeHHOI MOPYYHUTEIHCTBOM MJIM FapaHTHeEH I0PUANYECKHX JHUL, 00TaJa0IUX JTyYIIUM
KPEIUTHBIM KayeCTBOM, OIIMOHHBIM COIVIALICHWEM WM CTPAXOBKOM 3aJ0JDKEHHOCTH IPOM3BEICHHE
PD*LGD paccuuTsiBaeTCs B OTHOLICHUU TIOPYUUTEIIS/TapaHTa/CTPaxoBaTelis 0 METOAUKE, PUBEACHHON
HWXKE, Ul FOPUIUYECKUX JINII.

O0ecneyenne crpaxoBkoii. Eciu crpaxoBas komnanus oOnajgaeT peHTHHIOM He HIDKE ruAAA
(AAARU), AAA.ru, AAA|ru|) mo HammoHanbHOU mIKane ansa Poccuiickori denepanuvi Wik BXOJIUT B
CIHMCOK CTPAaXOBBIX KOMITAHWUW, OJOOPEHHBIX MJIS CTPAaXxOBAHHUS HEIABM)KMMOCTH IIOOBIM OaHKOM U3
nepevHs, ykazaHHbIX B Paznene 9 nacrosmiero [Ipunoskenus, ayis pacuera 00eCIieHeH s 110 00eCIIeYeHHOM
3aJI0TOM HEJIBWXMUMOCTH 3a/I0JDKEHHOCTH, TO CTPaxOBKa MPHHMMAaeTCcs Kak oOecreuyeHue 0Oe3
JUCKOHTHPOBAHMS HAa BCIO CYMMY CTPaXOBKH.



Pa3nen 1. CtannapTHble aKTHBBI (0€3 NPU3HAKOB 00eClieHeHH)

1.1. /Ina_onepauuonnou_3a0013ceHHOCHU_BUJIOB, YKa3aHHbIX B [lpuiokeHun 5 K HacTosSIIUM
[TpaBuiiaM, B CpoKr KBaTU(DUKAIIMK TAaKOH 3aJ0KEHHOCTH, KaK OMEPAIMOHHONW CTOUMOCTH OIPEIesIeTCs
B COOTBETCTBUH C pazaesiom 8 IIpasui.

1.2.  CropaBeanuBas CTOUMOCTb aKTHBA 0€3 MPU3HAKOB 00€CIIeHEeHN S (32 HCKIIFOUEHUEM 3a/I0JDKEHHOCTH,
ykazanHo B 1. 1.3, omenuBaemoii uepe3 Cost of Risk, m neno3uToB) paccumThiBaeTCs CIEAYIOIIIM

obpa3zom:
N

Py
PV = Z (1 + R(T(n)))Tm/365 (1= LGD = PD(Tn))*0

n=1
eoe:

PV — cripaBeyiiBasi CTOUMOCTh aKTUBA;

N - KOJIMYECTBO JIEHEKHBIX MTOTOKOB JI0 AAThHI MOTAIICHHSI aKTHBA, HAYMHAs ¢ JaThl onpenenenus CHA;

P, - cymma n-0oro AeHEKXHOTO MOTOKa (MMPOIICHTHI 1 OCHOBHASI CyMMa);

N - TOPSKOBBIM HOMEP JCHEKHOTO IMOTOKA, HaYuHas ¢ naThl onpeaencHus CUA;

T(n) - xonmuuecTBO AHE# oT matel ompexaenenuss CYHA 1o maTtel n-oro JEHEXHOro MoToka B mary
ToranieHus IeHSKHOTo oToka 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) — BEpOATHOCTh, C KOTOPOH KOHTPAreHT B
tedeHne T(n) mHEH MOXKET oKkaszaTthcsi B coctosiHuu nedonra. BepostHocth nedonta PD(T(n))
OTIPE/IEIISAETCS C YUETOM IOJI0KEHUH, YCTAaHOBJIEHHBIX B pasjene 4 Hactosuiero [Ipunoxenus.

LGD (Loss Given Default, notepu npu 6aHKpOTCTBE) — JOJISI OT CyMMBI, TOJIBEPKEHHON KPEUTHOMY
PHUCKY, KOTOpas MOXeT ObIThb MoTepsHa B ciydae aedonrta KoHTpareHTa. OrmpepensieTcss B
COOTBETCTBHH C MOPSIKOM, YCTAaHOBICHHBIM B pa3zzeine 5 HacTosmero [Ipunoxenus.

IIpomexyTouHble 3Hau€HUs pacdyeTa MPHUBEICHHONM CTOMMOCTH Ul KaKIOro JEHEKHOI'o IOTOKa,
CKOPPEKTUPOBAHHBIE HAa BEJIMUNHY KPEAUTHOTO PUCKA, HE OKPYIJISIOTCSL.

1.3. /Jlna Heobecneuennoll 3a001)ceHHOCMU, O00BEOUHEHHOU 6 nopmens 00HOPOOHOIU
3A0071HCEHHOCMU, @ MAKJice 0J15 3A00JIHCEHHOCMU, 00eCneUeHH Ol 3A71020M HCUNO0U Hedsuicumocmu (B
cilydae Hanu4us obecriedeHust B pazmepe (1o JaHHBIM OTYETa HE3aBUCUMOTO OIICHIIMKA) HE MEHEe, UeM Ha
80% OT HOMHHAJIBHOW CTOMMOCTH 33JI0JDKEHHOCTH, ONpEAeIsieMOl Kak cyMMma (aKTHUECKOM
3aJI0JKEHHOCTH U HAUYMCJICHHBIX MPOIIEHTOB Ha JaTy OLIEHKH) JUIsl OLIEHKU HUCIIONb3ytoTcs BenuurHa Cost
of Risk (COR), paccuutaHHass 1O COOTBETCTBYIOIIMM KpPEAMTHBIM MOPTQHEIIM aHATOTMYHON
3aJI0JDKEHHOCTH 0aHKOB, yKa3aHHBIX B Paznene 9. Benuunna COR He u3MeHsieTcst o Mepe mpuOIKEeHUS
K CPOKY MOTalIeHus 3a10JDKEHHOCTH. J1J1s OIIeHKU UCTIONb3yeTcs (hopMyIia, yKa3aHHas B 1. 1.2 HACTOSIIIETO
[Tpunoxxenus, B koropoii kaxaoe npousseaeHue (PD(T(n))* LGD) samensiercs na COR. ITokazarens COR
OTIPE/ICTISIETCS B COOTBETCTBHUH C MOPSIKOM, YCTAHOBICHHBIM B pa3zelnie 6 Hactosmero [IpunoxeHus.

B noptdens oIHOPOAHON 3a10JKEHHOCTH «IIOTPEOUTENBCKUE KPEIUTh» MO (U3MUECKUM JIMLaM
o0BeIMHsIETCS B He0OeCreUeHHAs 3a/10JDKEHHOCTb.

Pasznea 2. Onenka aktuBoB. Qdecuenenue 6e3 aedoJra.

2.1. Ilpu BOZHUKHOBEHUU COOBITHS, BEIYIIETO K OOCCICHEHUIO, CHPABEOIUBASL CHIOUMOCH 00I208bIX
uHcmpymenmoe, (B Ciydae OTCYTCTBHUS LIEH aKTUBHOI'O OCHOBHOT'O phIHKA Ha Aaty omnpeneneHus CHA u
LIEHBI, paCCYMTAaHHOW HabM01aeMbIMU HcTouHNKamMu uHpopmanuu (B T.4. HKO AO HP/I), no3Bosnstromeit
OIIPENICJIUTh CHPABEIJIUBYIO CTOUMOCTb Ha Aaty omnpeneneHuss CHA),B TOM 4ucie AeHEXHbIX CPEJICTB Ha
CUeTax M BO BKJIAJAX, CIpaBeUINBasi CTOMMOCTb A€OMTOPCKOM 3aJJ0JPKEHHOCTH, B TOM YHCIIE IO 3aiiMawm,
OIIpENIeNIAETCS] B COOTBETCTBUM C METOJOM KOPPEKTHPOBKH CIIPaBEUIMBOM CTOMMOCTH IO (opmyie,
yKa3zaHHOH B 11. 1.2.

2.2. CoObITHs, Beayuue K 00eClueHeHUIo:

10 B cnyuae ucnons3obanus mnokaszarens Cost of Risk (COR) s OLEHKH KPEAUTHOTO PHUCKA KOHTPAreHTa, NMPOU3BENCHUE
PD*LGD 3amensiercs Ha nokasarens COR.



2.2.1. B omnowenuu wopuouueckux auy

2.2.1.1. VYxyamenwe (GUHAHCOBOTO TIOJOXKCHHUS KOHTPAreHTa, OTPa3HMBIIHECS B JIOCTYITHOU
(UHAHCOBOW OTYETHOCTH, @ UMEHHO CHM)KCHUE CTOMMOCTH YHCTBIX aKTUBOB Ooiiee yeM Ha 20%.

2.2.1.2. CHuXeHuEe KPEeIUTHOTO PEUTHUHIa— B CIIy4ae HAJIUYUS PEUTUHIA PEUTUHTOBOTO areHTCTBA,
BXOJAIIMX JIMOO B pPEeCTp KPEAWTHBIX PEUTHHTOBBIX areHTCTB, JMOO peecTp GumuanoB wu
MIPEACTABUTEIHCTB MHOCTPAHHBIX PEUTHHTOBBIX areHTCTB, MyOJIMKyeMbIX Ha caiite banka Poccum (3a
UCKITIOUEHHEM CITy4aeB, KOT/1a KOHTPAreHTy MPUCBOCHBI PEUTHHTH HECKOJIbKUX PEUTHHTOBBIX areHTCTB U
CHIDKEHHE pEeHTHHIra He SIBJIAETCS CIEACTBUEM YXYIICHUS KPEIUTOCIOCOOHOCTH AIMHUTEHTA, a TAaKXKe IS
3a[I0JDKEHHOCTH B PYOJIIX CHHKCHHE pPEUTHHTa B HMHOCTPAHHOW BalIOTEe, HANpUMEp, €CIU OHHU
OoOyCJIOBIICHBI yXYAIICHHEM CTPAHOBOM OIICHKM KOHTpareHTa). Takoe pemeHue odopmisercs
MOTHBHUPOBAHHBIM CYKJEHUEM Y IPABIISIONICH KOMITAHUU.

AHaJOrMYHO MPUMEHSETCS YXY/IICHUEe MPOrHo3a peUTHHTa 100 OT3bIB PEUTHHTA B CITyyae HaJIWYHs
AKCIEPTHOTO (MOTUBUPOBAHHOTO) CYXKICHHUS YIIPABISIONIEH KOMITAHUH.

2.2.1.3. Pe3kwuil pocT JOXOIHOCTH JIIOOOTO JOJITOBOTO MHCTPYMEHTa 3MUTEHTa (Oosee ueM Ha 25%
3a TMOCJEIHUE 5 TOProBHIX JHEH NMpH OTCYTCTBUHU pocTta foxomaHoctu OdD3 Gonee yem Ha 10% u mpu
OTCYTCTBHUH POCTA JIOXOHOCTH aHAJIOTUYHBIX OOJIUTaIMi SMUTEHTOB Oosiee yeM Ha 20%

2.2.1.4.  O13bIB (aHHYJIMPOBAHUE) JTUIEH3UH Ha OCYIIECTBICHIUE OCHOBHOTO BUA JACSITEIBHOCTHU (3a
UCKJTIOUEHHEM CITy4aeB, KOTJa JIMIEH3Us caeTcs JOOPOBOIBHO).

2.2.1.5. Hcue3HOBeHHE AaKTUBHOTO PHIHKA JJs1 (PMHAHCOBOTO aKTHBa B pe3yibTaTe (PMHAHCOBBIX
3aTpyJHEHUN »HMHUTEHTa (IpU OTCYTCTBUM II€HBI, PACCUYMTAHHON HAOIIOa€MBbIMU JIOCTYIHBIMU
uctouHukamu uHGOpManmu, ykasanaeiMu B [IpaBunax ompenenenus CUA, mMO3BONSIIONICH OMpPENeIUTh
CIpaBeJIMBYIO CTOUMOCTD Ha faTy onpenenenus CHA).

2.2.1.6. Hanuuyue npu3HAKOB HECOCTOSATEIHHOCTHU (OaHKpPOTCTBA).!!

2.2.1.7. Jlna 3aA0KEHHOCTH TO 3aiiMaM, KpeauTaM, (PMHAHCOBBIM HHCTPYMEHTAM — CTaBIIHUN
00IIEN3BECTHBIM JIeOIIT MO 003aTeIHCTBAM XOJIIMHTOBOM KOMITAHUU MITH A€(OIIT 110 MyOIMIHOMY JIONTY
KOMITAaHUH TPYIIBI'Z K KOTOPOU MPUHAIEKUT KOHTPAreHT, B CIIy4yae MPOoI0JDKEHUS 00CITYyKUBaHUSI 10JITa
CaMHM KOHTPAreHTOM Iocie coObITHs nedonra.

2.2.1.8. Jlna HeoOecreueHHOM 3a0JKEHHOCTH T10 3aiiMaM, KpeauTam, GUHAHCOBBIM HHCTPYMEHTaM
— PE3KHil POCT MOXOMHOCTH MO MyOJIMYHOMY JONTY KOMIAHUH TPYNNbl, K KOTOPOH MPUHAIICKUT
KOHTpareHT (3a HUCKJIIOYEHHEM Ciy4yaeB, KOTJa KOHTPAareHT HMeeT IMyOJWYHble KOTHPOBKH aKIUH,
JIONITOBBIX 0053aTENBCTB WK MMPOU3BOIHBIX HHCTPYMEHTOB M 3TH KOTHPOBKHU HE IMOKA3bIBAIOT MPU3HAKOB
oOeciieHEeHH). YTpaBIAIONIas KOMITAHMS Ha OCHOBE OJKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
OTIpE/ICISeT BIUSHUE POCTAa JOXOJHOCTH MO IYOJUYHOMY JONTY KOMIIAHMWA TPYIIBI, K KOTOPOWM
MPUHAITICKUAT KOHTPAreHT, Ha KPeIUTOCTIOCOOHOCTh KOHTPareHTa.

2.2.2. B omnowenuu puzuueckux auy

[TosiBnenue y Ynpasnsroueil KoOMIaHUHA HHPOPMALIUU O CHUKEHUH BO3MOKHOCTH (PU3MUECKOTO JINLA
00CITy’)KUBaTh 00s3aTebCcTBa (MIOTEPs pabOTHI, CHUKEHUE 3apa0OTHOM TUIaThl MIIM MHOTO PacroiaraeMoro
J0X0/a, MOTepsl TPYAOCHOCOOHOCTH, yTpaTa UM 00ECLEHEHNE COOCTBEHHOCTH, SIBJIAIOLICHCS OJHUM M3
MCTOYHUKOB J0X0/1a (PU3NUECKOTO JIUIIA).

2.2.2.1. TlosBnenne y Ymupasisitonieid KomnaHuu nHGpopManuu 00 UCTIOTHUTEILHOM TTPOU3BOICTBE B
OTHOLICHUU (PU3MYECKOTO JHIa B 00bEME, BIHMSIOUIEM Ha CIOCOOHOCTh (hu3nuIla OOCITYKHBATh CBOU
o0s3aTenbcTBa. 13

2.2.2.2. TlosiBnenue y Ymnpapisiomeld KOMIAaHUU HHPOPMALUK O BO30Y)XJIEHHH YTrOJIOBHOTO Jieja B
OTHOLIEHUU (PU3NYECKOTO JIUIA UIH OOBSIBIEHUH €r0 B PO3BICK.

2.2.3. B omnowenuu puzuueckux u opuduueckux auy

2.2.3.1 Hapymenue cpoka HCHOJHEHHsSI 00s3aTeIhCTB HA MEHBIIUA CpPOK, YE€M OTMPEIEICHO
VYnpasisromeii KoMnaHuen s Ipu3HaHus aedoniTa, HO OONBLINKM, YeM Ui MpU3HAHUS JeOUTOPCKOM
3aJI0JDKCHHOCTH OTICPAIIMOHHON (TeXHUYECKUU AeOoJIT) WM OOJBIINN, YeM JOMYyCTUMOE HapYIICHHE

' B ToM umcne cooTBeTcTBHH €O CT. 3. ©3 Ne127 «O HecocToATeN,HOCTH (0aHKPOTCTBE)», PACCMOTPEHHE CYIOM MO CYIECTBY
3asiBJICHHI 0 OAHKPOTCTBE M T.J. PaKT Mojauu 3asiBiieHUs] 0 OAHKPOTCTBE HE pacCMaTpHUBaeTCs Kak MpU3HaK OaHKPOTCTBA.

12 [ToHsaTHE TPYNIIBI CBA3aHHBIX JUL/KOMIIAHUH BBOAUTCS 110 aHAJIOTHH cO cT. 64 O3 Ne86 «O LlenTpansHoM 6anke Poccuiickoii
Oenepanuu (banke Poccun)»

13 Hanpumep, HCHONHUTEIBHOE IPOU3BOACTBO HA CyMMY 00JIee YeM HOIOBUHA MECAYHOIO J0X0a (PU3IHIIA.



CPOKOB HUCIIOJIHEHUs 0053aTENIbCTB 10 3aiiMaM B COOTBETCTBUU ¢ pazaenoM 10 nacrosmux [Tpasun. I[Ipu
3TOM YmpaBifonias KOMIIAaHUS HMMEET IpPaBO HE CUYUTATh OOECIEHCHHOHW 3aJ0JDKEHHOCTh (KpoMme
00513aTENILCTB 1O OMEpalysIM Ha PHIHKE PEro U C MPOU3BOAHBIMH MHCTPYMEHTaMHM), IPOCPOUYCHHYIO Ha
OJIVIH JIeHb, B CITy4ae HAIWYHS JOKYMEHTOB (KOIUH TOKYMEHTOB), CBHECTEIBCTBYIOIINX O CBOEBPEMEHHOM
UCTIOJHEHUHU O0053aTeNbCTB; pelieHne 00 OTCYyTCTBUH oOecreHeHUs o(opMisieTcss MOTHBHPOBAHHBIM
CY)XJICHHEM YTPaBIAIOMIEH KOMIAHUH C TIPHIIOKEHUEM KOTIMH TTOITBEP K JAFOIINX JTOKYMEHTOB.

2.2.3.2. [lpenocTaBieHne KpeAUTOPOM YCTYNKH CBOEMY 3aEMILMKY B CHIIy 3KOHOMUYECKUX MPUYUH
WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHOW C (DMHAHCOBBIMH 3aTPyJHEHUSIMH A3TOTO 3aeMIIHKa, KOTOPYIO
KpPEeIUTOp HE TpeAocTaBui Obl B MHOM ciiyyae (B TOM 4YHCIE PECTPYKTypU3alus 3a0DKEHHOCTH C
YMEHBIIICHUEM CTaBKH, MPOJIOHTAINEH 3a/10DKEHHOCTH HITH OTCPOUYKOM BCEX MIIM YAaCTH ILIATEkKEH).

2.3. B cnyuae, ecnu npu NpoBeJCHUHM MOHUTOPHUHTA CTAHOBUTCS JOCTYIHON MH(OpMAIIHS O MTPU3HAKAX
o0ecIieHEeHN s, CIPaBEeUINBasi CTOMMOCTh KOPPEKTHUPYETCsl Ha JaTy, IO COCTOSHHUIO Ha KOTOPYIO JaHHAs
uHpOpMaIUs CTajia JOCTYITHOM.

2.4. B ciyuyae ucTofb30BaHUS TAHHBIX CTOPOHHUX opraHu3aiuii (6ankoB) o ctoumoctu pucka (COR)
s noprdeneld 3a0JDKEHHOCTH HCHONB3YIOTCSA KPUTEPHUH, AHAJIOTUYHBIE KpUTEpUSAM OaHKOB s
OTHECEHHS KO BTOPOM CTaJIuH.

2.5. OOecueHeHue MO pa3jJMYHbIM AKTHBAM, OTHOCAIIUMCS K KOHTPareHTy.

2.5.1. B ciydae BOBHUKHOBEHHUSI OOECIIEHEHUS TI0 OJTHOMY aKTHBY OCTaJbHbIE aKTHBBI, OTHOCSIIUECS
K KOHTPAareHTy, TaK e CYMTAIOTCS 00eCieHEHHbIMH

2.5.2. [lopyuuTenbCTBA ¥ TAPAHTUH KOHTPAreHTa C MPU3HAKaMH 00ECIICHEHHS PUHUMAIOTCS B pacyeT
C Y4eTOM OOECIICHEHHSI.

2.6. MOHMTOPHUHI NPU3HAKOB 00eCIeHEHU S

2.6.1. MoHUTOpHUHT TT0 (PMHAHCOBON OTYETHOCTH - HE TOIKE, YeM depe3 | Mecsll mocie MosBICHUS
TaKoW OTYETHOCTH, HO HE pexe, ueM | pa3 B monroza, mis ordetHoctd nmo PCBY (u 1 pa3 B rox mis
otuetHocTH 110 MCOO.

2.6.2. MOHUTOPHHT 1O PHIHKY IIEHHBIX OyMar MpOBOJAMTCS Ha €KETHEBHOW OCHOBE.

2.6.3. MOHUTOPUHT 1O GUZUYECKUM JIUIIAM TIPOBOAUTCS HE PEkKeE, ueM pa3 B 6 (IIECTh) MECSIIEB.

2.6.4. MOHUTOPHUHT TIO TAHHBIM T10 Cy/I€OHBIM pa30upaTeIbCTBAM MPOBOJUTCS HE PEKEe, YEM pa3 B
Mecsll. B ciyyae manoit 3Haunmoctu aktuBa 1o otHomenuto k CHA (menee 0.1% ot CHA) u o cymme
(menee 100 000 py6.) MOHUTOPUHT TTPOBOJUTCS pa3 B KBAPTAJL.

2.7. BpbIXxoa U3 cOCTOAHUA 00eCLCHECHUS.
3a10JDKEeHHOCTh TIEPECTACT CYMTATHCS 0OECLIEHEHHOM B CIEAYIOUINX CITydasx:

2.7.1. B omnowenuu rwopuouyeckux auy

2.7.1.1.  JIns oOecrieHeHUs W3-3a IMPEBBIIICHUS MOPOTOBHIX 3HAYCHHWH - B Cllyyae MpEeKparieHHs
IPUBEIIIEr0 K OOECLHEHEHUIO0 HApYUIEHUs MOPOTrOBBbIX 3HAYCHMH (PMHAHCOBBIX IOKa3aTeleld B TEYEHUE
IBYX KBapTaloB (AHAJIU3UPYETCSl OTYETHOCTh KAXKIBIX COCeOHUX KBapranoB). Ilpu orcyrcTBum
KBApPTAJIbHON OTYETHOCTH — B CIIydae MPEKPALICHUs IPUBEIIEr0 K 00ECLHEHEHNIO HapyILIEHHUs TOPOrOBbIX
3HauYeHUI (PMHAHCOBBIX MOKa3arenel B TedeHue | (0AHOTo) roja.

2.7.1.2. Jlna obecrieHeHUs W3-3a TIOHIDKCHHsSI PEUTHHra - B CJIydae IOBBIMICHHUS PEUTHHTA
KOHTpareHTa, KOTOpPbIid paHee ObUT OHMKEH, MO0 COXpAaHEHUs] PEUTHHTA CO CTaOMIBHBIM MIPOrHO30M B
TEUYECHHUE CPOKa HEe MeHee 12 MecsIeB.

2.7.1.3. Jlns obecuieHeHHs M3-3a OT3bIBA PEUTHHTA:

- IPU HAJINYUU PEUTHHIOB HECKOJIBKUX PEUTHMHIOBBIX AreHTCTB: B CiIydae IMOBBIIIEHHS JHOOOro
JEUCTBYIOLIETO PEUTHHTAa SMUTEHTA/3aEMIIKKA, THOO0 COXpPAHEHUs PEUTHHTIa B TEUECHHE CpoKa He MeHee 12
MECSILIEB, JIMOO NPUCBOECHUS PEUTHHIA IPYTUM PEUTHHIOBBIM ar€HTCTBOM;

- IIpU OTCYTCTBUM PEUTHMHIOB IPYIMX PEUTHHIOBBIX ar€HTCTB: IO MPOILIECTBUU CPOKa HE MeHee 12
MECSILIEB, JINOO NPUCBOCHUE PEUTUHTA IPYTUM PEHTHHIOBBIM ar€HTCTBOM.

14 Kpome ciryuaes
®  HANMYMs PHIHOYHBIX KOTHPOBOK IO TOPIyeMO# 3a10/’KEHHOCTH KOHTPAreHTa/SMHUTEHTA,;
e  HE3HAUYMTENBHOW 1Mo pasMepy (Meree 1% ot obmeit 3agomkenHocTH 1 MeHee 0.1% ot CHA ¢onna) 3a10KeHHOCTH,
ocrapuBaeMoil KOHTPAreHTOM — JI0 MOMEHTA MOJIy4eHHsI UCIIOTHUTEIbHOTO JINCTA;
e  OCHapuBacMOil 3aJJ0JPKEHHOCTH IO MEHSIM U ITpadamM — 10 MOMEHTA IMOJTYYCHUS HCIIOTHUTEIBHOTO JIMCTA.



2.7.1.4. Jna obOecueHeHHsT H3-3a PE3KOTO pPOCTa JOXOAHOCTH IO TOPTYEMBIM JIOJITOBBIM
MHCTPYMEHTAM SMHTEHTa — B CJIydae BO3BpAILCHHS CIIPEJOB IO OOIUranusM SMHTeHTa K G-KpHBOH K
NPEeXHUM YpPOBHSM (OO YpOBHSIM KOMIAHMH, KOTOPHIE O MOMEHTa OOECLEHEHHsS TOPrOBaIHCH C
Oym3KuM crip30oM K G-KpuBoit'?).

2.7.1.5. Jlns obecrieHeHUs W3-3a MOTEPH JIMLEH3UU — B CIy4ae BOCCTAHOBJICHUS JIMIICH3UU JTHOO
MOJTYYEHHS JIMICH3WU Ha 3TOT K€ WM WHBIC BUABI ACATEIBHOCTH; BBIXOJ U3 COCTOSHHUS OOCCICHEHUS
BO3MOYKEH TOJIBKO B ClTy4yae MOJy4eHHs He MEHEee YeM JIBYX KBApTaJbHBIX OTYETOB MM TOAOBOTO OTYETA O
IEATeIbHOCTH KOHTPareHTa B HOBOM KadecTBE, IIPU 3TOM B AEATEILHOCTH JOJDKHBI OTCYTCTBOBATh WHBIC
MPU3HAKKH 00ECIICHEHUS.

2.7.1.6. Jlna oOeclieHeHUs W3-3a UCYE3HOBEHHUsI aKTMBHOTO PBIHKA M3-3a (PMHAHCOBBIX MPOOIJIEM
SMHTEHTA (B OTCYTCTBHUE LIEHBI, PACCUMTAHHON HAOII0JaeMbIMU IOCTYITHBIMH UCTOYHUKAMU HH(OpMAIIH,
yka3zaHHbIMU B [IpaBuinax onpenenenus CHA, mo3BOISIONIEH ONPENEIUTh CIPABEUIMBYIO CTOUMOCTh Ha
naty omnpenenenuss CHA) — B ciiydae BOCCTaHOBIICHHSI aKTHBHOTO PHIHKA M OTCYTCTBHUS MHBIX MPU3HAKOB
o0eclieHeHusl.

2.7.1.7. Jns oOecreHeHUs U3-32 HAIWYHMS TNPU3HAKOB OAHKPOTCTBA — B CIy4dae OTCYTCTBHS
NPU3HAKOB OAHKPOTCTBA B TEUYCHNE CPOKA HE MEHEe 6 MECSIIEB.

2.7.1.8. Jlns Bcex ciy4aeB - B Clly4ae M3MEHEHHUs COCTaBa aKLIMOHEPOB, KOTJa HOBbIE aKIIMOHEPHI
CYIECTBEHHO YJIYyYIIAOT OIEHKY BO3MOXKHOHM IOANEP)KKM 3aeMIIUKa/KOHTpareHta. JlaHHOe neiicTBue
JOJDKHO OBITH 0OOCHOBAaHO MOTUBHPOBAHHBIM CY)KJICHHEM Y IPABIIAIONIEH KOMITAaHHH.

2.7.2. B omnowenuu gpuzuuecxux niuy

2.7.2.1. Ina oGecueneHus: u3-3a UHPopManuu 00 YXYIAIIEHUH IUIATEKECHOCOOHOCTH — B Cllyyae
MOJy4eHUss MH(OpPMAIMM O BOCCTAaHOBJIEHHMHU IIIATEKECHOCOOHOCTH M COXPAHEHHM 3TOro craTyca B
TE€YEHHE CPOKa HE MeHee 6 MeCHIIEB.

2.7.2.2. JIns obGecueHeHus mu3-3a wHGOpPMAIMU 00 HCIIOJHHUTEIBHOM TPOM3BOJICTBE — B ClIydae
MoTaIIeHus 3a10JKEHHOCTH 110 UCTIOTHUTEIILHOMY ITPOU3BOJICTBY.

2.7.3. B omnowenuu ropuouueckux u gpuzuyeckux aiuy

2.7.3.1. lns o0ecrieHeHUs U3-3a HAPYLIECHHSI CPOKOB MCIIOIHEHHSI 00s3aTEIbCTB — B CIIydae IMOJHOTO
MCIIOJIHEHUS TPOCPOUYEHHBIX 005I3aTEILCTB M HE MEHEe YueM 6 Mecs1eB 00CTy )KMBaHHs 3a10JKEHHOCTH 0e3
MIPOCPOYEK, MPEBBIIAIOUINX CPOK, MO3BOJISIONMA OTHOCHUTH 33J0JDKEHHOCTh K OINEPAlMOHHOW (Min
MPEBBILIAIONIMX CPOK JONYCTUMOTO HapyLIECHHS UCIIOJIHEHUS 0053aTeIbCTB M0 3aiiMaM, yCTaHOBJICHHBIH B
paznene 10 IlpaBuim). B ciydyae Hamuuus AOKYMEHTOB (KONHMHM JIOKYMEHTOB) O CBOEBPEMEHHOM
MCIIOJIHEHUU 00513aTENNbCTB U PEATbHOM UCIIOJHEHUH 0053aTeNbCTB B T€UeHUE 3 THEH 1M0ocie HACTYIIICHUS
CpOKa KOHTPAreHT TAaK)Ke€ MOXKET ObITh BBIBEJICH U3 COCTOSIHUS OOECIICHEHHs], JaHHOE JeHCTBUE JTOJDKHO
ObITh 000CHOBAaHO MOTHUBUPOBAHHBIM CYKJIEHUEM Y IPaBISIONICH KOMITAHUU.

2.7.3.2. Ins obecuieHEHHs] M3-32 PECTPYKTYPU3ALUU B IOJIb3Y KOHTPAareHTa — B Cllydae IOJHOTO
MOTalIeHUsI PECTPYKTYPUPOBAHHOM 3a/10J5KEHHOCTH (KpOME CITy4yaeB, KOT1a OJHOBPEMEHHO C MOTallIeHUEM
BO3HHUKACT HOBAs 33JJ0JDKEHHOCTH) M OOCTYKMBAaHUS MPOYEH 3aJJ0JDKEHHOCTH 0€3 pecTpyKTypu3auui u
MIPOCPOYEK, MPEBBIIIAIOIINX CPOK, MO3BOJISIFOIINI OTHOCUTD 3a/I0JKEHHOCTh K ONEPallMOHHOM, B TEUYCHHE
CpOKa He MeHee 3 Mecslla [10CJIe OTalIeHNs] PECTPYKTYPUPOBAHHON 3a/10JKEHHOCTH.

2.7.3.3. B cnyuae nomydenust HHQOpPMAIIMU O MPEKPAIIEHUN CyIeOHOT0/yrOJI0BHOTO TIPECIICIOBAHUS
KOHTpareHTa IyTeM OIlpaBIaTeIbHOro MIPUTroBOpa JINOO MpekpalieHus aena. [lpu sToM B ciryyae MEPOBOTO
COTJIAILICHUS] MEXY 3a€MIIUKOM/KOHTPAreHTOM U HUCTIOM YIIpaBIstolIasi KOMIIaHUs 00si3aHa MPOBECTH
OLIEHKY (PMHAHCOBOTO COCTOSHHSI C YYETOM HM3BECTHBIX WJIM MPEIIOiaraeéMblX YCIOBUH MHPOBOTO
cornamenus. J[anHoe nelcTBre JOKHO OBITh 000CHOBAHO MOTHBUPOBAHHBIM CYXKJICHUEM Y ITPaBJISIONICH
KOMITaHUH.

2.7.3.4. lns 00513aT€NbCTB KOHTPAreHTa, KOTOPBIE CTai 00C€CIICHEHHBIMH U3-3a HAPYIIEHUS YCIOBUM
00CITy’>)KUBaHUSI 110 APYTUM 0053aTeNIbCTBAM KOHTPAreHTa, — B ClIy4yae MOTalleHUs] PeCTPYKTYPUPOBaHHOMN
WM TPOCPOYCHHOM 3aJI0JDKEHHOCTH M OOCIY)KMBaHUs BCEH MpOYeH 3aJ0HKCHHOCTH O€3 HapyIICHHM

15 Cripaxt onpezienseTcss Kak pasHALA MEXIY JOXOAHOCTBIO 0Onuranuu ¥ G-KpUBOH Ha CPOK, PaBHBIH MOIM(MHIMPOBAHHON
JIOpaITui OOJIAT AT,

16 Hanpumep, yBonbHeHHe 6e3 IEpexoaa Ha HOBYIO paboTy SBISAETCS MPH3HAKOM OOECHEHEHHS, IPH YCTPOWCTBE HA HOBYIO
paboTy 3aI0JIKEHHOCTH 3aCMILUKA MIEPECTAHET CUUTATHCS 00CCIICHEHHOH uepe3 6 Mec.



YCJIOBUH WK PECTPYKTYPHU3ALIU B TEYEHUE BCETO NEPHO/IA 0 MOTalIeHUsI U 6 MECALEB MOCJE MOTalleHUs
poOJIEeMHOM 3a/10JKEHHOCTH.

O peanu3anuy yKazaHHBIX COOBITHI YTpaBisiomas koMnanus napopmupyet Crienuanu3upoBaHHbIH
JIETIO3UTaApPUH.

2.8. Pacuer cmpaBeaJMBO# CTOMMOCTH AKTHBA

2.8.1. CpaBeayinBasi CTOMMOCTh aKTHBA ITPU BO3HUKHOBEHHUH MMPU3HAKOB O0ECIICHEHUSI ONTPEICIISICTCS
[0 METOAY MPHUBEICHHONH CTOMMOCTH OYIYIIMX JACHEKHBIX MOTOKOB, YUUTHIBAas KPEIUTHBIC PHCKH depe3
KOPPEKTUPOBKY JECHEKHBIX IMMOTOKOB 10 (hopmyrie, ykazaHHo# B 11.1.2. . ¢ yaetom OcoOeHHOCTEl pacyeTa
CTpaBeIIMBON CTOMMOCTH JIJIsl HEKOTOPBIX BUJOB 00ECIIEYCHHOM 3a/I0JPKEHHOCTH, H3JI0KEHHBIX B paszerne
«O6mue mnonoxeHnus» Hacrosmiero Ilpunoxkenus, . BepostHocTH aAedonta PD(Tn) m cpoxkum Tn
OTIPEIENIAIOTCS C YUETOM IOJIOKEHUH, YCTaHOBJIEHHBIX B pazzene 4.2.8.2. Ilpu orcyrcTBUM HHpOpMaLuu
JUISI UHOM OLIEHKM B Ka4yeCTBE CpPOKa I MOTalleHUsl MPOCPOYEHHOM YacTH HUCIOIb3YETCs CPOK | JeHb.
WHol CcpoK MOXET OBbITh YCTaHOBJIEH 3KCIEPTHHIM (MOTHBHPOBAHHBIM) CYXXACHHEM YIpaBIsromIen
KOMITaHUH.

Pa3nen 3. OueHka aKkTHBOB, HAXOASIIUXCS B COCTOSIHUM J1e(oiTa.

3.1. IlpenenbHble CPOKH TIPOCPOYKH JJIsi NPU3HAHUA JdedosTa I Ppa3jMYHbIX BHI0B
3a]0/1KeHHOCTell KOHTparenTos nepen M@

JdeduTopckasi 3a10/12KeHHOCTHL/00513aTeJIbLCTBA

Cpok
KOHTPAreHToB P
Obs3arenbpcTBa IO OOIUTAUAM 7 paboumnx AHEH A7 pOCCUICKUX IMHUTEHTOB/10
POCCHHCKUX/UHOCTPAHHBIX SMUTEHTOB'” paboumx JTHEeH A7l ”HOCTPAHHBIX SMUTEHTOB

O0s13aTeNbLCTBA 110 BEIIIIATE J0Xo0Ja IO J0JICBBIM

. 25 pabouux nHen
aKTHBaM POCCHUUCKUX / HHOCTPAHHBIX SMUTEHTOB'® p a

O0s3aTenbCTBa MO 3aiiMamM/KpeuTaM

30 kaneHgapHbIX THEH
IOPUINYECKUX JIHII

Obs3arenbpcTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE

5 pabouux mHen
MIPOU3BOAHBIX HHCTPYMEHTOB, pbiHKe PEITO P !

WNnas 3apomxkeHHoCTh Gusnyeckux (B T. 4 UIT) u

90 xaneHgapHbIX JHEH
ropuandeckux aun nepen [MAO ap A

3.2. B OTHOmIEHHWM KOPHIANYECKHX JHI Ae(oJTOM M NPUPABHEHHBIMH K HeMY COOBITHSIMH
SIBJISIIOTCS CJIeyIoIue coOObITHS:

3.2.1. Hapymienust KOHTpareHTOM yCJIOBUM NOTAIIEHUs WM BBIILIATH MPOLEHTHBIX JOXOJ0B IO
aKTHBY, a TaKXe JII0OOro MHOro 00sA3aTeNbCTBA KOHTPAreHTa Ha CPOK B COOTBETCTBUM C ONpPEIEICHUEM
nedonra, B ciydae eciu JaHHas WHGoOpMalus MpsSMO WIM KOCBEHHO Habmomaema. HewcnomHenue
00513aTeNIbCTBA KOHTPAreHTOB, B TOM YHUCJIE IO BBIIUIATE KYITOHOB U AUBUJCH/IOB B MHOCTPAHHOM BaJIIOTE,
CUNTAIOTCS HAXOJAIIMMUCS B AedonTe B Cllyyae, €CclM TaKoe HEHUCIIOJHEHHE BO3ZHHUKJIO B pe3yjbTare
nencTBuii (6€31eCTBYSA) MHOCTPAHHBIX JCTIO3UTAPHO-KIUPHUHTOBBIX KOMIAHKUH (B T. 4. MEXTYHAPOIHBIX
pacu€THO-KJIIMPUHIOBbIX LeHTpoB «EBpoknup bank», 1. bproccens, um «Knupctpum BaHKUHIY, T.
JlroxceMOypr), MHOCTpaHHBIX OAHKOB MM MHBIX CAHKIIMOHHBIX AEHCTBMM MHOCTPAaHHBIX I'OCYAAPCTB U
(MK peryaupyomux opraioB. J{eonT B OTHOLIEHUH CaMOT0 KOHTPAreHTa, B TOM 4YHCiie MepeKpECTHBIN
Ae(oNT Mo ero MHbIM 00s3aTeNbCTBAM, HE BO3HUKAIOT. OCOOEHHOCTH OLIEHKU aKTHBOB B 3TOM Cllydyae
yKa3assl B 11.3.5.3.3.

3.2.2. OdunmanpHOE OMyONIMKOBAHHWE B COOTBETCTBUU C (penepaibHBIMH 3aKOHAMU W HHBIMH
HOPMAaTUBHBIMU IIPaBOBBIMM akTaMu Poccuiickoii @enepauuu MM HMHOCTPAHHBIX TOCYNApCTB
MH(pOpMALUU O IPOCPOUKE HCIIOIHEHHSI SMUTEHTOM CBOUX 0053aTEbCTB.

17 [laHHBI! CPOK HCTIONB3YETCS TONBKO B CITydae HAJUYMA COOOMIEHAH OT SMUTEHTA, AT€HTA MIIM MHBIX YIIOMTHOMOYEHHBIX JIAIT O
HAaMEPEHHH HCIOJHUTH 00s3aTeNIbCTBa B ONIDKANIINME THU, T.€. O TEXHHYECKOM XapakTepe MpOCcpouKd. B ciiydae oTCyTCTBHS
TaKuX COOOIICHW JTMOO B ciiydae OOBSBICHUS O AedoiTe AePONT CUUTASTCS HACTYNMUBIIUM CO JHS, CIEAYIONIETO 3a
YCTaHOBJICHHBIM CPOKOM HCIIOJTHEHUsI 00513aTEIIbCTB.

18 JlaHHBI CPOK MCMONB3YETCS TOJIBKO IPU HAJIMYUK COOOIIEHMIT O BBILIATE JUBUICHIOB YMUTEHTOM.



3.2.3. OdunmanbHOe ONMyOIMKOBAaHHUE PELICHUS O MPU3HAHUU KOHTpAareHTa 6aHKpOTOM;

3.24. OdunmanbHOE ONMyOJMKOBAaHUE PEIICHUS O Havaje MPUMEHEHUs K KOHTPAreHTy MpoLeIyp
0aHKpPOTCTBA — CO JHS OMYOJIMKOBAHUS COOOILIEHHS A0 JaThl, MPEALISCTBYIOMIEH aTe OmyOIMKOBaHUS
coo0rmieHust 00 OKOHYaHUHU TPUMEHEHUS TTpoLieTyp OaHKPOTCTBA.

3.2.5. OdunmanbHoe omyOiarKoBaHWE WHGOPMAIMK O JUKBUAALMHU IOPUIWYECKOTO JIMIA, 32
UCKJTFOYEHUEM CITy4aeB MOTJIOMEHHS U TIPUCOCTHEHUS.

3.2.6. [TpucBoenue koutparenty peiirtuara SD (Selected Default) unmu D (Default) co croponst
PEUTHHTOBBIX areHTCTB.

3.2.7. OOHapykeHHe KpPeIuTOPOM HEBO3MOKHOCTH KOHTPAreHTa HCIOIHHUTH 00s3aTeNbCTBA B
CUITY KaKUX-JIMOO OOCTOSITENHCTB O€3 MPUHATHUS CIICUATBHBIX Mep (HapuMep, peaiu3alliy 3aJ10Ta).

3.3. B orHomeHnu GuU3NYECKUX JUI K 1e(oJITy NPUPABHUBAIOTCA CJeAy0LHe COObITHS:

3.3.1. Hapymienust koHTpareHTOM — (U3WYECKUM JIUIIOM YCJIOBHH TOTAIIEHUS WM BBITLIATHI
MIPOLIEHTHBIX JI0XOJIOB [0 aKTUBY, cOcTaBIsitoneMy akTuBbl [IMD, a Takke 11000r0 HHOTO 0053aTeNbCTBA
KOHTpareHTa, Ha Cpok Oosiee, yeM ykazaHo B 1. 3.1, B ciyyae eciu JaHHas MHQpOpMAIUs NpsMO WU
KOCBEHHO Ha0Jro/1aeMa.

3.3.2. OdunmanbHOE ONMyOIMKOBAHKUE PEIICHUS O MPU3HAHUHU (PU3UYECKOTO JIMIa OAHKPOTOM.

3.3.3. OdunmanbHoe OMYOJUMKOBAHHWE pEIICHUS O Hayaje NPUMEHEHHS K JUIy TNPOLEAyp
OaHKPOTCTBA — CO JIHS OMYOJIMKOBAaHMS COOOIIEHUS 10 AAThl, MPEIIICCTBYIONICH 1aTe OMyOJMKOBAHUS
cooOmieHns1 00 OKOHUYAHUH MPUMEHEHHS ITPOLeayp OaHKPOTCTBA.

3.3.4. [Tonyuenue cBenennit 006 OCYKIeHUU (HU3UIECKOTO JIMIIA 110 YTOJOBHBIM MPECTYIICHUSIM
(KxpoMe cilydaeB OCYKIECHHS Ha YCIOBHBIN CPOK).

3.3.5. [Tonyuenue cBenenuii 00 0ObABICHUN (HU3UIESCKOTO JIMIIA MPONABITAM 0€3 BECTH.

3.3.6. [Tonyyenne nHGpOpPMALINU O HACTYIIJICHUU CMEPTH (PU3MYECKOTO JINLIA.

34. [edoar mo pa3jM4HbIM AKTHBAM, OTHOCHAIIMMCH K KOHTpareHty ((puzndeckomMy HJIH
OPUAHYECKOMY JINILY)

3.4.1. B cnydae Bo3HMKHOBEHMS 1e(poaTa 0 OJHOMY aKTUBY OCTAJIBHBIC aKTUBBI, OTHOCSIIIIUECS K
KOHTpArceHTy, TaK K€ CUUTAIOTCA HAXOAAIIUMUCA B [[G(l)OHTC, N KOHTPArc¢HT CUHUTACTCA HaXOAAIIUMCA B
nedonre (3a HICKITIOYEHUEM CUTyaruu B 11.3.2.1).

34.2. He oOecriedyeHHble 3a0TOM HEABM)KMMOCTH, CTPAaXOBKOW JIMOO 3aJ0rOM JUKBHIHBIX
LEHHBIX OyMar Mopy4uTeabCTBA U TapaHTUU HaXOASIIErocs B Ae¢oiTe KOHTpareHTa He MPUHUMAIOTCS B
pacyer.

3.4.3. B cayuae nHactymieHus COOBITHI, TMPUPABHEHHBIX K AE€(OJTY, KOHTPAreHT CUYHTACTCS

HaxogAmmuMcesa B COCTOAHUU ,ue(bonTa, BCC AKTUBBI, OTHOCAIIUCCA K HCMY, CUAUTAIOTCA HAXOAAIIUMUCS B
COCTOSIHUM J1eoTa.

3.4.4. VYipasmsromas KOMIIAHWS IPU MOHUTOPUHTE 3a10JKEHHOCTH YUUTHIBACT IIPUHAJICKHOCTD
KOHTpareHTa K rpynne kommanuil. [Ipu BOSHUKHOBEHHMH COOBITHS aedoiTa y XOJJUHTOBOH KOMIAHHU
7100 y KITIOYEBBIX 19 KOMITAHUH TPYIIBI, K KOTOPOH MPUHAAIEKUT KOHTPAreHT, U MOJTy4YeHUH HH(OPMAIH
00 3TOM Ympapisromeld KOMIaHuEeH, KOHTPAreHT TaKKe CYMTACTCS HAXOSIIUMCS B COCTOSTHUH jedoinTa
(38. HUCKIIIOYCHHUCM CJIy4dacB, KOTJa KOHTPArCHT HMMCCT HY6JII/I‘-IHI>IC KOTUPOBKH aKI.[HfI, JOJITOBBIX
0053aTENICTB WM TPOM3BOJHBIX HMHCTPYMEHTOB M 3TH KOTHPOBKM HE IIOKA3bIBAIOT MPU3HAKOB
OGGCHCHGHI/ISI, a TaKKC CJIy4acB, KOr'la KOHTPArcHT Npoa0JIKacT 06CJIy)KI/IBaTI> AOJIT ITOCJIC HACTYTIJIICHUA
coObITus AedosITa Y KOMIIAHUNA TPYIIIBI, K KOTOPOH OH MPUHAJICHKUT).

3.5. OneHKa aKkTHBA

3.5.1. J171s1 Bcex KJ1acCOB aKTHBOB, HAXOISIINXCS B COCTOSIHUH Je(hoITa, CIIpaBeyIuBasi CTOUMOCTh
aKTHBa orpenensercs no ¢opmyne, ykazaHHo B m. 1.2. ¢ yuetom monoxkeHui 1. 1.3. U OcoGennocreii
pacdera CIpaBe[JIMBOIl CTOMMOCTH /ISl HEKOTOPBIX BHAOB odecneuennoii 3adonncennocmu. IIpu 3tom PD(T(n))
npuHUMArOTC paBHbIMU 1. [lpu oTcyrcTBuM WHpOpMAMK AJIE MHON OIICHKH B KAa4€CTBE CPOKA JUIS
noramenus T(n) B popmyse B 11.1.2 ucmonb3yercs cpok 1 nenb. MTHO#M cpok MOKET OBITh YCTAaHOBIICH HA
OCHOBE OOOCHOBAaHHOTO OJKCIEPTHOTO (MOTHUBHUPOBAHHOTO) CYXKICHHS YIPABISIOMICH KOMIIAHWH.
3a10KeHHOCTh (PM3UYECKUX JIUI, OIIEeHUBaeMas 10 HaCTYIUIEHHUs COOBITHI AedoiTa ¢ UCIOIb30BaHUEM

19 Cnucok KIFOYEBBIX KOMIIAHWI TPYMIBI, K KOTOPOH MPHHAIJIEKUT KOHTPAreHT, COCTABIAETCS YNpaBIAiomell KoMIaHuei
CaMOCTOSITENBHO.



Cost Of Risk, ¢ mate (BKIItOYast) HACTYIUICHUS 1e(OTa UM IPUPABHEHHBIX K HEMY COOBITHI OIICHUBAETCS
B 001meM nopsake, ¢ ucrnoiaszoBanueM PD u LGD. Ilpu stom, 3Hauenne PD mist Takoit 3a10KE€HHOCTH
IIPUHUMAETCS PABHBIM 1.

3.5.2. B ciydae Hanmuuus KOTHPOBOK MyOIMYHOTO JTOJIra KOHTPAreHTa, Haxoasmerocs B nedoanre,
orieHka Recovery Rate onpenensieTcst kak OTHOIIEHHE TTOJIHOM LEHbI (LI€HbI 3aKPBITUS UIIM PACYETHOU IIEHBI
MH(OPMALIMOHHBIX ar€HTCTB U HAKOTUIEHHOTO KYIIOHHOT'O JI0X0/1a) K HOMHHAITY J10Jr0OBOT0 0053aTeNbCTBA,
LGD B atom ciiyuae 6yner pasen (1 — Recovery Rate). B ciydae Hannuus y kKoHTpareHTta 6osee ogHON
oK jojra (obauraruu), mopsok onpenenaeHuss Recovery Rate Ha OoCHOBE 1IeH TakMX OOJIMTAIIHA
YCTaHABIIMBAETCS SKCIIEPTHBIM MOTUBUPOBAHHBIM CYKJICHUEM Y IIpaBistoneld koMnanuu @onna. JlaHHbIi
MOJIXO0JT HEMPUMEHUM JJIsl CIy4yaeB OLIEHKH CYOOPAMHHPOBAHHOTO M BEUHOTO JI0JITa, 33 MCKIIOYECHHEM
CJIy4aeB HAJMUUS KOTUPOBOK CAMOTO OIICHHBAEMOT0 0053aTEIbCTRA.

3.5.3. B ciydae, eciim KOHTpareHT HaxXOJAUTCSI B COCTOSIHUN OaHKPOTCTBA:

3.5.3.1. CrouMoCTh IPUHUMAETCS PABHOI HYIIO IO TPEOOBAHUSAM Ha MOTAIIEHHE OCHOBHOTO JI0JITa
(moiHOE/9acTUYHOE, CPOK KOTOPOTO HACTYIHMII) UJIU MPOLIEHTOB 3a MPOILIbIE MEPHOIbI, 38 UCKIIOUEHUEM
710J1ra, OLIEHWBAEMOT'0 OLIEHIIIMKOM, 00€CIIEYeHHOT'0 TOPTYeMbIMU [IEHHBIMH OyMaraMu, HeJJBUXKUMOCTBIO,
OIILIMOHHBIM COTJIAIlIEHUEM, CTPaXOBKON MO0 MOPYYUTENHCTBOM TpeThuX Jull. OlieHKa 00ecreuyeHHOro
JI0JIra MPOBOJIUTCS C YYETOM CPOKOB M BO3ZMOXKHOCTH IOJIYYEHHS BBIIUIAT NP PeaTH3alUU 00eCIIeUeHUs
Ha OCHOBE 0OOOCHOBAHHOTO 3KCIIEPTHOTO (MOTUBHUPOBAHHOTO) CYXACHUS Y IPABIISIIOICH KOMIIAHUH.

3.5.3.2.  CrouMOCTh NPHUHUMAETCS PaBHOM HYJIO MO BCEM BBIIMYCKaM JOJTOBBIX IIEHHBIX Oymar
SMUTEHTA, BCEM HMEIOIIMMCS TPEOOBAHUAM K AMHUTEHTY IO BCEM BBIMYCKaM IEHHBIX Oymar, BKJIIOYast
TpeOOBaHUS Ha BBIIUIATY KYNMOHHOTO J0XO0Ja 32 MPEAbLAYIINE KYIOHHBIE MEPUObI, OOBSIBICHHBIX, HO
HEMOJIYYEHHBIX TUBUICHIOB, BCEM IMPOYUM TPeOOBAaHUSIM K KOHTPAreHTy, 32 MCKIIIOUEHHEM CIyd4aes,
KOTJa y JaHHOTO TpeOoBaHMs (BBIMYCKAa IICHHBIX OyMar) MMEIOTCS PBIHOYHBIE KOTHPOBKH aKTHBHOTO
pbiHKa (1 ypoBHS OLIEHKH) TMOO MMEETCs OTYET OLIEHIINKA, COCTaBICHHBI HE paHee 6 MecsLEeB 10 JaThl
ouenku CYA, 1o cocTosiHMIO Ha AaTy Hayayia mpoueaypbl 0aHKpOTCTBa WK no3aHee. [1pu ncnonap3oBaHuu
OoTYeTa OLEHIIMKA MpPU MOSBICHUH HOBOM HMHQPOpPMAIMM O CHUXEHHHM BO3MOXXHOCTH BOCTPEOOBaHMS
3aJI0JDKEHHOCTU WJIM CHW)KEHMM OLIEHKM NOTEHLUAIBHBIX CYMM K IOJYYEHHUIO YIPaBISAIOLIas KOMIaHUS
JOJDKHA B CPOK He Oojiee 2 HeJellb IMOJYYUTh HOBBIM OTYET OLEHIIMKAa JIMOO MPUHATH CTOMMOCTD
3aJ10JKEHHOCTH PAaBHOM HYIIIO.

3.5.3.3. O0s13aTenbcTBa KOHTPAreHTOB IO IIEHHBIM OymMaraMm B MHOCTPaHHOM BaJlOTE OIEHUBAIOTCS
CleayromuM 00pa3om:

3.53.3.1. LGD mno o0s3aTenbcTBaM 1O IIEHHBIM OymaraM KOHTPAareHTOB OIpeaenseTcs B
COOTBETCTBHHM C TPEOOBaHMAMHU IOAMYHKTOB HIDKE, 32 HCKIIOUYEHHEM CIy4yaeB HalU4usi KOTHPOBKHU
JIOJITOBOTO 00s13aTEILCTBA KOHTpPAreHTa WM KOTHPOBOK WHOTO IYOJUYHOTO JoJira (IIEHHBIX Oymar)
JAHHOTO KOHTPAreHTa ¢ aHAJOTMYHBIMH YCIOBUSMH 110 MECTY XPaHEHHS IICHHBIX OyMar ¥ BO3MO>KHOCTSAMU
MoranieHus 00s13aTeNIbCTB O BHIIIATE KYITOHOB U TMBUIEHIOB B pyOJIsiX B COOTBETCTBHH C IEHCTBYIOIINM
3akoHoAaTenbcTBOM P® — B 3TOM cityyae LGD Moxxet onpenensaTscs B cOOTBETCTBUHM ¢ 11.3.5.2 nnm 11.5.10
HACTOSLIETO MPUIIOKEHUSI.

3.5.3.3.2. Obs3arenbcTBa MO IEHHBIM OymMaramM B MHOCTPAaHHOW BaJllOTEe, B TOM YHCJIE MO BBIIUIATE
KYIOHOB M JMBUJCHIIOB, B OTHOIICHUHU IIEHHBIX OyMmar, XpaHeHHE KOTOPBIX OCYILIECTBISIETCS Ha CUETe
HOMMHAJIBHOTO JiepskaHus Crienuanu3supoBaHHOro aeno3utapus, otkpeitoro B HKO AO HP/I unu B ITAO
«CIIb bank» (MHH: 7831000034, OI'PH: 1037700041323), 1 1m0 KOTOPBHIM BBITIJIaTa HE MOXET OBITH
NPOM3BEICHA B pyOJIIX B COOTBETCTBUU C JCHCTBYIOLIUM 3aKOHOJATeNbCTBOM P®d, ¢ naTel mpu3HaHus B
MMYILECTBE MA€BOT0 MHBECTUIIMOHHOTO ()OH/1a MPU3HAIOTCS HAXOIAIIMMHUCA B cocTosHUU nedonrta, LGD
10 ATUM 00s13aTeNIbcTBAM NpUHUMaeTcst paBHbIM 100%.

3.5.3.3.3. O6s13aTenbcTBa, B TOM YHCIIE TI0 BHITUIATE KYITOHOB M JUBUJCHOB, B OTHOIIEHUHU IICHHBIX
Oymar, XxpaHeHHe KOTOPBIX OCYIIECTBIISIETCS Ha cuéTe HOMUHAIBHOTO AepkaHus Crieruain3upoBaHHOTO
neno3utapusi, orkpeitoro B HKO AO HPJl unu B TIAO «CIIb bank» (MHH: 7831000034, OI'PH:
1037700041323), u BeIMJIaTa MO KOTOPHIM MOXET OBITH IPOHM3BEACHA B PYOJSIX B COOTBETCTBHU C
JNEUCTBYIOIUM 3aKOHOAATeNbCcTBOM P®d, ¢ naThl npu3HaHUS B MMYIIECTBE NAE€BOIO MHBECTHI[MOHHOTO
¢doHna oneHuBaroTcs B o0meM nopsake, ycranoBieHHoM [ICYHA TTU®, npu 3ToM ¢ gaThl HACTYIUICHUS
nedonta cornacuo [ICHA TTM® LGD no stum obs3aTenbeTBaM npuHumMaercst paBHeiM 100%. B cimyqae
€CITM IPSAMO HJIM KOCBEHHO CTaja HaliroJaeMa WM JOCTYIHA WH(OpMAIMS O TOM, YTO 00S3aTeNIbCTBA
OyIyT MoraieHsl B ONpeAeNCHHbIH CPOK, B TOM YHCIIe B pyOssiX B CyMMe, SKBUBAJICHTHONH CTOMMOCTH
00513aTENICTB B MHOCTPAHHOM BAIIOTE, CPOK HACTYIUIEHUS 1e(oNITa MOXKET ObITh N3MEHEH (yBEJIHUYEH MU



YMEHBIIIEH B COOTBETCTBUU C MOJYYCHHOU HH(OpMaIHeii), Ha OCHOBAHUA MOTHBHPOBAHHOTO CYXKICHUS
YIPaBIIAIONIECH KOMITAHHUH.

3.5.3.3.4. Obs3aTenbCTBA, B TOM YHCIIE M0 BBITUIATE KYIIOHOB U TUBHICHAOB, B OTHOIICHUH IICHHBIX
Oymar, XpaHeHHe KOTOPbIX OCYIIECTBIISETCS Ha CUéTe HOMUHAJIBHOTO Jepkanus Crienuaiu3upoBaHHOTO
JeTI0O3UTapusi, OTKPBITOrO B MHBIX neno3utapusx, kpome HKO AO HP/I unu B ITAO «CIIb bank» (MHH:
7831000034, OI'PH: 1037700041323), onienuBarotcs B o6miem nopsiake, ycraHopieHHoM [ICHA TTU®. C
JaThl, KOTJa MpsSIMO WM KOCBEHHO CTajlla HaOltojaeMa WM JOCTyNMHa HH(OpMamus O TOM, HTO
00s13aTeILCTBA HE OYIyT MOTAIICHBI B PE3yJIbTaTe COOBITUN, YKa3aHHBIX B 1. 3.2.1, Takue 00s3aTenbCTBA
MPU3HAIOTCSA HAXOASIIUMUCS B cocTossHuU Aedonta u LGD mo stum o0s3aTenbcTBaM MPUHUMACTCS
paBubiM 100% (pernenne ohopMisieTcs MOTUBUPOBAHHBIM CYK/IEHUEM YIPaBJISIONIe KOMIIaHUN).

3.6. Bbixoa u3 coctosinus aedosita (mepexoa BO3MOKeH TOJIbKO B COCTOsIHME 00eCLieHeHu ).

3a10KEHHOCTD MEPECTaeT CYMTATHCS HAXOIAIIEHCS B 1e(DONTE B CICTYIONIUX CIIyqasix:

3.6.1. B cnydae pecrpykrypuszanuu aedonTHONW 3aJ0DKEHHOCTH KOHTpareHTa mepen (hoHaoM
MOCJIe COOBITHSI TIEPBOTO OOCITYKUBAHHUS JIONITA.
3.6.2. Ecnu 3amomxeHHOCTh Obula Mpu3HaHa JeQONTHOW M3-3a nedonaTa KOMIAHUN TPYHINbI, K

KOTOPOH TPHHAJICKUT KOHTPAreHT — IMOCJIE IyOJIMYHOTO OOBSIBICHHS O PECTPYKTYPH3ALUH JHOO
MHUPOBOM COTJIAIICHUH.

3.6.3. B cnydae Bo300HOBIEHUST 00CITY>)KMBaHUs J10JITa TI0 TpaduKy.

3.6.4. B caywae mnomyueHuss uHpOpPMAaLUMM O TMPEKpAIIEHUH YrOJIOBHOTO IPECIeIOBaHUSA
/KOHTpareHTa mMyTeM OMNpAaBAATEILHOTO NPUTOBOpa JHOO TpEeKpaIleHHs Jena, a TaKkKe B Clydae
npekpamieHus nena o O6ankporctBe. Ilpu sTom Ympasnsiomas KOMIaHusi 00s3aHa MPOBECTH OLICHKY
(bMHAHCOBOTO COCTOSIHUS C y4ETOM M3BECTHBIX MJIM HPEAIOIaraéMbIX YCIOBUH MUPOBOTO COTIIAIICHHS.

3.6.5. B cnydae nosiBieHust GU3NUECKOTO JHUIA, OOBSIBICHHOTO paHee MPOMaBIIUM O€3 BECTH, U
BO300HOBJICHHSI 00CTY>KMBAaHUS 3a0JKEHHOCTH.

O peanu3zanuu yKazaHHBIX COOBITUH YTpaBisiomias KoMnanus nHpopmupyer Crenuaan3upoBaHHbIH
nero3utapuil. Takast 3a10JDKEHHOCTh IEPEBOANUTCS B TPYIITy akTHBOB «O0eciieHeHHbIe €3 HAaCTYIIICHUS
nedonTay.

Paznea 4. IOPAJOK OIIPEAEJIEHHUSA PD 110 3AJJOJKEHHOCTH IOPUINYECKHUX JIMII.

JTanbl onpeneaeHus BeposiTHOCTH Aedosita (PD) no 3a1015KeHHOCTH PUAUYECKUX JIUIL:
1) ompenenseTcs BEpOSTHOCTD AedoTa KOHTpareHTa Ha rOpu3oHTe 1 ToI;
2) npu HeoOXOTUMOCTH OCYIIECTBIISIETCS KOPPEKTUPOBKA HA 00ECIIEHEHUE;
3) B TMPEAyCMOTPEHHBIX HACTOSIIMM Pa3nenom ciydasx OCYIICCTBIISICTCS JIOMOJHUTCIIbHAS
KOPPEKTUPOBKA HA CPOK JIEHEKHOTO TIOTOKA, K KOTOPOMY Oy/I€T MPUMEHSTHCS JaHHAS BEPOSITHOCTh
nedoonra.

4.1. BepostHOocTh aedoara (PD) na zopuzonme 1 (ooumn) 200 omnpenessiercsi CiaeAyOIMMMHA
MeToIaMM:

4.1.1. B ciydae Hanuuus y KOHTpareHTa pedTHUHIa OJHOIO U3 POCCUMCKUX PEUTHHIOBBIX areéHTCTB
npuMensiercs 3HaueHue PD, onpeneneHHoe pocCUIICKUM pEeUTUHTOBBIM areHTCTBOoM AO «Jkcnept PA»
(manee — AreHTcTBO) (TabmuIa «YpoBHH (4aCTOTHI) e 0IITa IO PEUTUHTOBBIM KaTErOPHsIM HAI[MOHATBLHOM
POCCHIICKON PEHTHHTOBOM IIKalIbhl ATEHTCTBA [IJII BCEX OOBEKTOB PEHUTHHTA, KPOME CTPYKTYPHBIX
obnuranuii 1 MHCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHPOBAHUS») B COCTaBe IMYOJUYHOTO aKTyaJbHOTO
otyeTa2( 00 UCTOPUUYECKUX JAHHBIX 00 YpOBHSX JedonTa Mo peHTUHIOBBIM KaTErOpHUsIM MPUMEHSIEMbIX
pEeNTUHIOBBIX HIKal. [Ipu 3TOM B cilydyae HanuuMs y KOHTpareHTa HECKOJBKUX PEHTHHIOB, IPUCBOEHHBIX
Pa3HbIMH POCCUUCKUMH PEUTUHTOBBIMU areHTCTBAMH, BIOMPAETCS HAMMEHBIIUN PERTHHT U3 aKTyaJbHBIX
u cooTHOocHTCs ¢ pedtuHrom AO «Okcnept PA» B coorBercTBuH ¢ 11.4.5. [l 0TOOpaHHOTO PEUTHHTA OT
AO «3xcnept PA» BeiOupaeTcst cooTBeTcTByMOIIee 3HaueHue PD mst cpoka 1 rog.

4.1.2. B cayyae HaaMyud Yy MHOCTPAHHOIO KOHTpPareHTa pedTHHra OJAHOIO U3
MEKIYHAPOAHBIX PEWTHHIOBBIX AreHTCTB - Ha OCHOBAHUU IYOJWYHBIX JOCTYMHBIX JAHHBIX IO
BeposTHOCTSM nedonta (PD) mexaynapomHoro pedTuHroBoro areHtcrsa Moody's, myOnuKyeMbIX Ha
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caiiTe areHTCTBA B COCTaBE €KErOJHOI0 OTYETa2l ¢ MPUMEHEHUEM COOTBETCTBHUS YPOBHEN PEHUTHHIOB 110
tabmune 1 [punoxxenus 1. [ neneii onpeneneHus BEposITHOCTH J1e(hoaTa UCTIOIB3YETCS CPETHETOA0Bas
BEPOSTHOCTH Ae(oIiTa U3 0TYeTa MEKIYHAPOAHOTO PEHTHHIOBOTO areHTCTBa. [Ipr 3TOM B ciiydyae HaIuuus
y KOHTpareHTa HECKOJbKHUX PEHTHHIOB, MPUCBOECHHBIX PAa3HBIMU MEKAYHAPOIHBIMU PEUTHHTOBBHIMU
areHTCTBaMH, BEIOMPAETCsl HAMMEHBIINN PEHTHHT U TI0 HeMy onperenseTcs BennunHa PD nms cpoka 1 rog.

4.1.3. B ciay4yae oTCYyTCTBHSI Y KOHTPAreHTa PeiTHHIAa U HAJUYHUA BbIIYCKOB 00JMranui -
BepoATHOCTh Aedonta (PD) Moxker ompenensiTbesi O OIEHKE COOTBETCTBUS YPOBHIO pEHTHHTa uepes
KPEIUTHBIN crpen oOMuramuii JaHHOTO KOHTpareHTa, onmucaHHbii B Pasmene 10. IlemecooOpasHocTh
IIPUMEHEHHS JTAaHHOTO METO/1a ONPEEIIAETCS HA OCHOBAHUM MOTHBUPOBAHHOIO CYXKICHMSI Y IPaBIISIOLIEH
KOMITaHUH.

4.1.4. B ciydae oTCyTCTBHSI Y KOHTPareHTa peMTHHIa U OTCYTCTBHUSI BBIIYCKOB 00/IUTanuii
3Hayenue PD onpenensiercs B ciieayromeM nopsijake:

4.1.4.1 Jlna KpymHBIX KOHTPareHTOB (BbIpyuka Oosee 4 mipa pyO. B roj, a MpH OTCYTCTBHH
nH(pOpMAaLIKHU O BBIPYYKE — OTCYTCTBHE HH(POPMAIIMU O KOHTPAreHTe B €JMHOM peecTpe CyOBbEeKTOB MaJIoro
U CpPEJIHEeT0 MPEANPUHIMATEIbCTBA) IPUMEHSIETCSl CPEIHSS BEPOSITHOCTD 1eonTa Ha Topu3oHTe | roa ams
Speculative Grade ot arenrctBa Moody’s Ha OCHOBAaHHM OTYETa IO E€XKETOJHOMY HCCJIEIOBAHHUIO
KopropaTuBHbBIX nedonToB (Annual default study) ¢ mpuMeHeHHEM COOTBETCTBUSI YPOBHEH PEHTHUHIOB,
tabmuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga.
Hcnonp3yercs 3nauenne PD Ha ropusonre 1 ron.

4142, JIna MCBHb (mampii w cpemHuid  Ou3HEC, CYOBEKTBI MajorO0 W  CPETHETO
NpeINpPUHIMATENbCTBA) TPUMEHSAETCS CTATUCTUYECKUH yCpPeIHEHHBIH TOKaszaTenb Je(oiToB B
3aBUCUMOCTH OT OTpaciu, NpuBeIeHHbIN B pazaeine 1 1. FOpuauueckoe nuio otHocuTcs K kareropurt MCh
B Cly4yae, €ClIM Ha JaTy OLIEHKM YHCIHUTCS B €IMHOM peecTpe CYyOBEKTOB Majoro M CpEIHEro
npeanpuHUMaTenscTBa’?. B chmydae ecnm mpuHamnexkHocth k MCB yepes peecTp YCTaHOBHTH He
IIPEJICTABIISIETCSl BOBMOXKHBIM, TO Takoe mnpeanpusarue npusHaercs MCb, B ciyudae, eciau ero BbIpydka
coctaBisieT MmeHee 4 MipA. py0. B roa (win B orcyTcTBUU MH(popMmanuu B peectpe MCbh u o Benuunne
rOJI0BOM BBIPYYKH - HA OCHOBAaHUM MOTMBHUPOBAHHOT'O CYXIECHUS Y IPABIIAIOIIECH KOMIIAHUH).

PD na omun rom Oepercst w3 Tabmuiel B Paszmene 11, PD mns cpokoB MeHee OIHOTO Troja
paccuuThIBaeTCs B COOTBETCTBUH C 1.4.2 1 11.4.3 (Ju1s1 00ECIICHEHHO 3a/10J’KEHHOCTH, HE HaXOAsIeHcs B
nedoTe) HACTOSAIIETO pa3ena.

4.1.43. B cinyuyae HEBO3MOXXKHOCTH HMIACHTU(UIMPOBATH NPUHAICKHOCTH OMPEICICHHOTO THIIA
KOHTpareHTa K KpynHomy OuszHecy u MCB (mampumep, eciu OH SIBISETCS TOCYJapCTBEHHBIM WM
MYHUIUIATBHBIM TPEANPUATUEM WM YUpeXKACHUEM (B TOM YHCIE YHHUTApHBIM), aJIMHHHUCTpALUEH
TEPPUTOPUATILHOTO 00pa3oBaHMs, JAeNapTaMeHTOM (UHAHCOB TEPPUTOPHUATIBLHOTO 00pa3oBaHMS,
denepanbHBIM Ka3eHHBIM MPEAIPHUITUEM, TOCYAAPCTBEHHBIM OIODKETHBIMU YUPEKICHUEM, YHUTAPHBIM
MNPEINPUITHEM, TOCYJAPCTBEHHON KOMITAaHUEW UITM TOCYapCTBEHHOM KOpPIIOpalMe Wik MEeK1yHapOHON
KOMIIaHUEHN, HE UMEIOIINN MEKAYHApOAHOIO PENTUHIA), TO TAKOH KOHTPAareHT OTHOCHUTCSA K KaTeropuu
KPYIIHBIX 3a€MILIUKOB.

4.1.4.4. B cayuae, ecM HEBO3MOXKHO HJIEHTH()ULIMPOBATh MPUHAAICKHOCTh HHOTO KOHTPAreHTa,
TaKOM KOHTpPAreHT oTHocUTcs K kareropun MCb.

4.2. Pacuer BeposATHOCTH /1e()0JITa HA Pa3HbIE CPOKH.

4.2.1. B ciiyuae, ecnu cpoK 10 TOTralieHus IEHE)KHOTO MOTOKA 10 aKTUBY MEHbBIIIE OJTHOTO TOJ1a:

4.2.1.1. Ecnu:

- TO/I0Basi BEPOSITHOCTH JAe(oiTa HEe MPEBBIIACT BEPOATHOCTh AeoiTa A HauXyAlled KaTeropuu
KauecTBa MO BCEM PEUTHHIOBBIM areHTCTBaM (ISl IOpUIMYECKUX JUl, He sBisitomumucs MCB) wnu
BEpPOSITHOCTH JeosiTa A1 TaKoro akTuBa u3 kareropun MChb;

- Y KOHTpareHTa HeT NPOCPOYCHHOW 3aJ0JKCHHOCTH, BBIBOASILEH W3 COCTOSHMS OIEpallMOHHOU
3aJI0JDKCHHOCTH (3aiM TPOCPOYEH Ha JOMYCTUMBINH CPOK, YCTAHOBJICHHBIM pazgenomM 10 HacTosmmx
[IpaBun);

2! Nnst ueneii ONpe/IeTICHUs BEPOSITHOCTH Je(oIITa CIIONB3YeTCsl CPEAHEr0A0Bast BEPOATHOCTD e(hoiITa U3 OTYETA MEKYHAPOJHOTO PEHTHHIOBOTO areHTCTBA.
Ipumensiercs Tabnuua_“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” (WIH aHaJOTHYHBIA OTYET PEHTHHIOBOIO
arcHTCTBA, B CITy4ae M3MCHEHHs HAUMCHOBAHHS)

22 https://rmsp.nalog.ru/




-HCIIONIB3YETCS BEPOSTHOCTh JAedosiTa KOHTpareHTa Ha CpPOK, OCTAaBIIMHCS OO TOTallleHUs B
COOTBETCTBMH C II. 4.2.3.

4.2.1.2. Ecniu BeposTHOCTH AeoiTa MpeBhIacT BEINYHHY, YKa3aHHyo B 11. 4.2.1.1. qanHoro pasnaena,
UCHOJIb3YETCsl TO10Basi BEPOSTHOCTh 1e(oiITa, KOTOpas He KOPPEKTUPYETCsS Ha CPOK [0 MOTAIIEHUs A0
¢akTa nepBoOro NorameHus Mo JaHHOM 3a10KEHHOCTH.

4.2.2. Ecniv cpok moramieHust JEHEXHOTO TOTOKa 00JIbIIIEe OHOTO roja

Hcnonp3yercst BepoATHOCTH 1e(oNTa Ha CPOK A0 MOTALICHUs 330JDKEHHOCTH 0 (opMylie pacuera

BEPOATHOCTHU I[G(I)OJ'ITa 110 MOoAXO04Y OUCHKHN MHTCHCUBHOCTH:
n

PD(Tn) =1- e_kﬁ

r=—In(1—PD),
eoe:
PD — BeposiTHOCTH AedoJiTa KOHTpareHTa Ha ropu3oHTe 1 TOI;
Tn — KoIU4eCTBO KaJICHAApPHBIX I[Hefl A0 norameHuda JCHEKHOI'O I1I0TOKaA.

4.2.3. BepostHocth aedoara (PD) Ha cpok meHee 1 roga oumeHMBAaeTcsl MO MOJEIH OLECHKU
WHTEHCUBHOCTHU BEpPOATHOCTH Jedonta Ha ropuzoHTe 1 (oauH) rox (popmyna ykazana B 1. 4.2.2.).

HToroBoe 3HaueHHE PACCUUTAHHOMN BEIMYMHBI B MPOLEHTaX OKPYIJIAETCSs A0 2-X 3HAKOB IOCIe
3amsToM, a UTOrOBOE 3HAUEHHUE, PACCUUTAHHOE B JIOJIAX, OKPYIIISIETCS 10 4-X 3HAKOB MOCJIE 3aMsTOM.

4.3. Pacuer BeposiTHOCTH AedosiTa 1y 00ecleHeHHOH 3a10/1>KEeHHOCTH, He Haxo/Asilelcs B aedoare.
4.3.1.lns oOecueHEeHHON 3aJ0JDKEHHOCTH, HE Haxojsmelcs B aedonre (3a HCKIIOYCHHEM
3aJI0JDKEHHOCTH, CTOMMOCTh KOTOPOM paccuuThIBajgach paHee ¢ moMornisio gaHHbIx 1mo Cost of Risk mo
noprdensiM 6aHKOB), ¢ (HPaKTHUECKON MPOCPOUKOI (32 MCKIIIOUEHUEM CPOKa MPOCPOUKH IS TPU3HAHHS
OTIEPAaIlMOHHON  3a/JI0JDKEHHOCTH B COOTBETCTBHMU ¢ [IpuioxkeHuem 5) BeposTHOCTH jaedosra
pacCUMTBHIBACTCS MyTeM JMHEHHOW WHTEPIONAINMA MEXAY BEPOSATHOCTBIO nedonra s Takoi
3aJI0JDKEHHOCTH ¢ MOMEHTA TTPU3HAHMS 33JJ0JKEHHOCTH HE ONeparmoHHON U 1 (eIUHHIICH ).

PD(t)upocpou = PD + t/(T+1) * (1-PD),

eoe:

t — CPOK IPOCPOYKH,

PD(t)npocpos — BEpOATHOCTH AedoiTa Ui MPOCPOUYEHHONW Ha t JHEW 3al0JKEHHOCTH C MOMEHTa
MPU3HAHUS TPOCPOUYCHHOM 3aJ0/KEHHOCTHM He omnepanuoHHod.  [lomydyeHHoe 3HaudeHue
onpezaensercs 10 4 3HaKOB M10CIIE 3aMATON

T — cpok 11 npU3HAaHUS TaHHOTO THUIA 33J0JKEHHOCTH Je(POITHOM,

PD — BeposiTHOCTH JedonTa 1Uisi HEMPOCPOUCHHON 33J0JDKEHHOCTH, KOTOpas MCIOJIb30BajIach JUis
aKTMBa Ha MOMEHT Ilepel BO3HUKHOBEHHEM Mpocpoukd. Ecim y akrtuBa He Obuio (He
IPUMEHSIIOCH) COOTBETCTBYIOIICH BEPOSTHOCTH Ae(oIiTa, TO OHA pAaCCUUTHIBACTCA Ha JACHD Iepes]
HapyLIECHUEM CPOKa UCIIOJIHEHHSI 0053aTeNbCTB.

HToroBoe 3HaueHWE PACCUMTAHHON BEIMYMHBI B TMPOIEHTAX OKPYIIAETCA A0 2-X 3HAKOB MOCIE
3amsATON, @ UTOTOBOE 3HAYEHHUE, PACCYMTAHHOE B IOJISAX, OKPYIIIAETCS 10 4-X 3HAKOB MOCJIE 3aIATOM.

4.3.2. Jlnst o0ecrieHeHHON 3aJ0JDKEHHOCTH, HE Haxojdulelcs B aedoiTe, CTOMMOCTh KOTOPOM
paccuuThIBaJIach paHee ¢ moMmoribio gaHHBIX 1o Cost of Risk mo moprdensim 0aHkoB, ¢ dakTHIECKOM
MPOCPOYKOH (32 HCKIIOUEHHEM CpOKa TMPOCPOYKH IJsi TPU3HAHUS OMNEPAMOHHON 3aJJ0JKCHHOCTH B
cooTBeTcTBUM C [lpunoxxenueM 5) ans onpeneiaeHus] BEPOATHOCTH Ae(oiTa UCTONb3YIOTCS AaHHbBIE IO
COOTBETCTBYIOIIEH KaTETOPHH 33I0PKEHHOCTH OaHKOB.

4.3.3. Jlnst oOecIieHEeHHOW  HEeMpPOCPOYEHHOW  3aJ0KEHHOCTH  BEpOSITHOCTH  nedonra
pacCUUTHIBACTCS CIACAYIOUIMME CIIOCO0aMU B 3aBUCUMOCTH OT BUIA 33/I0JDKEHHOCTH:

4.3.3.1. Ilpu HCHOJB30BAHMM PEUTUHIOB PEUTHHTOBBIX AreHTCTB — IYTEM CAMOCTOSITEIBLHOIO
MOHIKEHUSI PEUTHHTA HA OJTHY CTYIICHb.

4.3.3.2. Ilpm wucnonmp3oBaHWM I pacdeTa naHHbIX 1Mo Moody’s Speculative grade uepes
UCIIOJIb30BaHUE NIl OOECIIEHEHHOW 3a0JKEHHOCTH BEpOSITHOCTH nedonta s peitunra Ca-C ot
MEXIyHapOAHOTO peHTHHTOBOro areHTcTBa Moody’s n3 otdyeTa (Annual default study), Tabnuma «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.



4.3.3.3. Ilpwu oueHKe 1O TaHHBIM CTOPOHHUX OpTaHMU3AIMK (HarpuMmep, 0aHKOB) oOeclieHeHHAas!, HO
He MPOCPOUEHHAs 3aJ0DKEHHOCTh OIIEHUBAETCS C IIOMOIIBIO JAaHHBIX MO CIEIYIOIIEMY 110 Ka4eCTBY MOCe
CTaHJapTHOTO NopTdens (CTaaus 2) CTOPOHHUX OpraHu3aLuil.

4.3.3.4. Tlpu omenke mns MCB u MHBIX aKTHUBOB, JUIsi KOTOPBIX HE OINHUCAH CIOCOO pacuera,
BEPOATHOCTH JedoiiTa OepeTcs: paBHOU CpeHEl BeTnInHe MeK Ty | (SIMHUIICH ) M BEPOATHOCTHIO edoiTa
JUIs  HEOOEeCIICHEHHOTO aKTUBa/3aJl0JKEeHHOCTH. BepositTHocTh  nedonta npuBOAUTCS K CPOKY
3a/I0J>KEHHOCTU B COOTBETCTBUU C JaHHBIM Pa3/IesioM.

4.3.3.5. BepostHocth nmedonra s OOCCIIEHEHHOW  HEMPOCPOUYEHHOW  3aJ0JDKCHHOCTH
PacCUUTBIBACTCS C YYETOM CPOKa JI0 MOTalleHUs! B COOTBETCTBUU ¢ 1. 4.2 HacToswero [Ipunoxenus.

4.3.3.6. UTtoroBoe 3Hau€HNE PACCUUTAHHOMN BEJIMYMHBI B IPOLICHTAX OKPYIJISIETCA 10 2-X 3HAKOB MOCJIE
3amsTOM, a UTOrOBOE 3HAUEHHUE, PACCUUTAHHOE B JIOJIAX, OKPYIIISIETCS 10 4-X 3HAKOB MOCJIE 3aMsTOM.

4.4. Cuayuaii o0ecueHeHHsI HECKOJIbKHUX 3a/10/KEHHOCTEel 0JTHOBPEMEHHO.

4.4.1. Ecnu nocie HapylieHus: Cpoka UCTIOIHEHUs 00513aTeIbCTB HE BOZHUKAJIO WHBIX MPU3HAKOB
o0eclieHeH s, sl KOHTpAareHTa UCIOJIb3yeTCsl HauOoublIasi U3 BEPOATHOCTEN N1e(oTa, paCCUNTAHHBIX
U Ka)KJI0OM NPOCPOUEHHOW 3a0JKEHHOCTU OTHENbHO, Ipu 3ToM B Popmyine B n. 4.3.1. B kadecTBe
HaudanbHOH PD ncnone3yercs BeposTHOCTH Jedoira, KOTopas Oblla yCTaHOBJICHA HA JAE€Hb NEpe] EPBbIM
HapyLIEHHEM CPOKOB UCIIOJTHEHHUSI 0053aTEIIbCTB.

44.2. Ecam mocne HapymieHusi cpoka HMCIOJHEHHUs 005S3aTeIbCTB BO3HHUKJIM WHBIC TPU3HAKH
obecrieHeHHsT (HE TPOCPOYKH), TO TPOBOIMUTCSA IepepacdeT BEpOSTHOCTEW aedonra 1 Kakaon
MPOCPOUCHHON 3aJ0/KEeHHOCTH 1o Popmyse, ykazanHou B 1. 4.3.1., a B kadecTBe HadaibHOU PD
UCTIOJB3YeTCsl  BEPOSATHOCTh nedonTta, KOTOpas Obula Obl  HCHOJB30BaHA TPH  OOECLECHEHUH
HEMPOCPOUYEHHOM 3aJ0JUKEHHOCTM Ha [JE€Hb Mepe] MEpBbIM HApPYLUIEHHEM CpPOKOB HCIOJIHEHUS
00513aTEIIBCTB.

4.4.3. [Tonyuennas B cootBercTBUuM ¢ mm. 4.4.1 u 4.4.2 BeposaTHocTh jaedonTa s
HENPOCPOYEHHBIX 3a/10JKEHHOCTEN (YacTel 3a10/KEHHOCTH) KOHTPAareHTa co CpOKOM

e Oonee 1 roga — yBenmuuMBaeTCs B COOTBETCTBUU C 1. 4.2.2.
e MeHee | rojja — He U3MEHSETCSI HE3aBUCUMO OT CpOKa.

444, Jlyst pacyeTa BEpOATHOCTH AedoIITa 1Mo 3a0JPKEHHOCTSIM KOHTPAreHTa, 1o 00513aTeIbcTBamM

KOTOpPOT'0 HET IPOCPOUKH, Ucnonb3yercs 1. 4.2.1.2.

4.5. CooTBeTcTBHE WIKAJ PEHTHHIOBBIX AareHTCTB M TMOPSJA0K OTOOpa PEeHTHUHIOB JJIA
HCI0JIb30BAHUA.
AO
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4.5.1. CoOOTBETCTBHE PEUTHUHIOB IMEPECMATPUBAECTCS B 3aBUCHUMOCTH OT WM3MEHEHHS PEUTHUHIa

Poccuiickoit ®enepanyy, MPUCBOCHHOIO POCCUHUCKUM PEUTHHIOBBIM areHTCTBOM II0 HALMOHAIbHOU
PEUTHHTOBOM IIKaJIE.

CooTBeTcTBHE PEUTUHTOB MIEPECMATPUBAETCSA B CIy4ae U3MEHEHUS! PEUTUHTOBBIX IIKaJ PEUTUHTOBBIX
areHTCTB.

[Ipu ompenenennn KpeaUTHOTO PEHUTHHIa MHOCTPAHHOTO KOHTPATE€HTA HCIONB3YIOTCS KPEIUTHBIC
PEUTHHTU MEXAYHAPOAHBIX PEUTUHTOBBIX ar€HTCTB, BXOSAIINX JHOO0 B peecTp KPEAUTHBIX PEHTHHIOBBIX
are’TcTB, JuO0 peecTp GUIMATOB W MPEACTABUTEIHCTB HWHOCTPAHHBIX PEUTHUHTOBBIX AareHTCTB,
nmyoJIMKyeMbIX Ha caiite banka Poccum.

[Ipu ompeneneHnu KpeIUTHBIX PEUTHUHTOB POCCUMCKUX KOHTPAr€HTOB HCIOJIB3YIOTCS KpPEIUTHBIE
PEUTHHTH POCCUICKUX PEUTHHTOBBIX ar€HTCTB.

Peiitunr onpeneinserca B yKa3aHHOM HUXKE MOPSJIKE:

o [lpu ompeneneHuy KpPeIUTHOTO PEUTHHTA APMUTEHTA/IEOMTOpa B Cllydyae HaIUYHUs HECKOJIBKHX
KPEIUTHBIX PEUTUHTOB PEHTHHTOBBIX ar€HTCTB UCIIOIB3YETCSl HAN00JIee aKTYaIbHBIA KPEAUTHBIA PEHTHHT .

e FEciu KpeauTHblE PEUTHHIA UMEIOT OJMHAKOBYIO aKTYaJbHOCTb, TO HCIIOJIb3YETCS HAUMEHBIIUI
PEUTHHT U3 IPUCBOEHHBIX MEXIYHAPOAHBIMU PEUTUHTOBBIMU areHTCTBaMH.

e BpiOpaHHBI PEHTHHT COMOCTABISETCS CO INKaIOW perTHHroBoro areHrcTBa Moody's B
cootBeTcTBUH ¢ Tabmuteii 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 coctaBe oTdeTra
arenrctBa Moody’s “Annual default study: Corporate default rate to moderate in 2024 but remain near its
long-term average” (WM aHAJOTUYHBIA OTYET PEUTHHTOBOIO areHTCTBA, B CiIydae HW3MEHEHUs
HaWMEHOBAaHMUS).

4.5.2. B uensix maHHOM METOIMKH UCIOIB3YETCS KPEAUTHBINA PEUTHHT MO IIKaje PEHTUHTOBOTO
areHTCTBAa, COOTBETCTBYIOLIEH BAIIOTE OCHOBHOI'O JOJITa.

4.5.3. /lna akmueoeé konmpazenma, Haxooauiecoca 6 cocmoanuu degpoama, PD ycranaBiuBaercs
paBHOi 1 (enuHuULE).

Paszgea S. Pacuer LGD s pusuveckux i v Ui OpUIAYecKUuX Jull (morepu npu aedoJire).

5.1.  LGD i ropuandeckux JuL IPU KUCHOJIb30BAHUU PEUTHHIOB POCCHUMCKMX U MEXIYHApOIHBIX
PEUTHHIOBBIX areHTCTB (B TOM YMCIIE P NIEPEX0E K peHTUHIaM Yepe3 KOTUPOBKHU OOIUralvii) U TaHHbBIX
OT MEXIYHapOJHBIX PEHTHHIOBBIX areHTCTB M ucHoib3oBaHud Moody’s speculative grade23
OTIpEIEIISIETCS U3 OTYETa MO €KETOJHOMY HCCIEIOBAaHUIO KOprmopaTuBHBIX AedontoB (Annual default

23 Ecnu B my6InHMKyeMBIX MaTepHaiaX PEHTHHIOBBIX areHTCTB MCIOJIb3yeTca MokaszaTenb Recovery Rate (RR), o ITotepu npu
nedonre (LGD) onpeaenstores caeayONMM 00pa3oM:
LGD=1-RR,
rme:
RR (recovery rate) — okMgaeMblii TIPOIICHT BO3BpaTa IO MPOCPOUYCHHBIM BBITUIATAM, MPUBOJUMBIA areHTCTBAMU IS
KaXXJ0ro PEHTHHTa B €KErOIHBIX UCCIICOBAHUSAX.



study), Tabnuna Average senior unsecured bond recovery rates by year before default» ¢ 1983 roga na
rOpHU30HTE | TOJ] B COOTBETCTBUU C MPUHAICIKHOCTHIO PEHTHHTAa KOHTPAreHTa K IPyIe PSHTHHTOB, s
KOTOpBIX omnpenersiercss Recovery rate.

5.2.  LGD gns ¢usmueckux auig 1 MCbh npu orcyTcTBHM 00€CTICUeHHS] MMEIOIETO JTMKBUIAIMOHHYIO
CTOUMOCTb, TpUHUMaeTcs paBHbIM 100%.

5.3. LGD c yuerom obecrnieueHus onpeaensieTcs Kak OTHOIIECHUE
e Makcumyma Mexay O W pa3sHOCTBIO CYMMBI 3aJI0JDKCHHOCTH ((akThueckas BeIUYMHA) |
JUKBUJIALIMOHHON CTOMMOCTH 00€CTIeYeHHUsI
® K CyMMe 3aJI0JKEHHOCTH.

54. B KkauecTBe JHMKBUIAIMOHHON CTOMMOCTH OOECIICUCHHS] TPUHUMACTCS JAMCKOHTUPOBAHHAS
CIpaBeJINBasi CTOMMOCTh O0ECTICUCHUS, TUCKOHT ONPEICIISICTCS B CJICTYIONIEM TTOPSIIKE:

54.1. Jlnst ieHHbIX OyMmar, Ucnoiib3yeMbIx Ui obecnieuenus no caenkam PEIIO ¢ neHTpaabHBIM
KOHTpareHToM Ha MOCKOBCKOM OMpKe — COOTBETCTBYIOITUI JUCKOHT JJIS CAEIOK PEITO*.

54.2. JUid akuuii MHOCTpPaHHBIX SMUTEHTOB, TOPTYEMBIX HAa OpPraHU30BaHHBIX PBIHKAX CTpaH
OOCP:

e BXOIAIIMX B MHAEKCHI akiuii ctpad ODCP — kak cpenauit iuckoHT a1 caenok PEITO u3 tpex akumii
C caMbIM OJIN3KMM 10 00BEMY CpelHEMECSYHBIM 3a MocienHue 6 mecsaueB odbopoTom. Ilepeuenn
aKIM{ ynpasJsionias KOMIaHus HanpasisieT B Cenuain3upoOBaHHBIN 1€O3UTAPUA.

e HeE BXOASAIMX B UHAEKCHI akiuid cTpaH ODCP — kak MakcuManbHbIN TUCKOHT i caenok PEITO na
MockoBckoii Oupike ¢ akiusmu u3 naaekca MMBB.

5.4.3. Jns mpounx akuui — Kak MakcUMajdbHbIA JUCKOHT mist caesiok PEIIO nHa MockoBckoit
oupsxe ¢ akuuaMu u3 uaaexkca MMBDB ¢ yueToM THKBUAHOCTH 00ECTICUESHHSI.

Jis mpounx obnuranuii (He UMEIOUINX PeUTHHTA) - ITyTEM COMOCTaBICHHSI JOXOIHOCTH K MOTallIEHUIO
OILICHUBAEMOU OOJIUTAIMU C IOXOJHOCTHIO HHIIEKCOB KOPIIOPATUBHBIX OOJHTaIuii, YKa3aHHBIX B pa3fene
10 nacrosimero Ilpunoxkenus. Munekc obGmuramnuii ¢ Hambosee OJU3KON JOXOMHOCTHIO K JOXOMAHOCTH
paccMaTpuBaeMoOil OOJIUTalliy UCTIONb3YyeTCs IS ONpeAeTIeHUs YPOBHS pelTUHTa JaHHOW obnuranuu. B
cllydae HaJW4Msl HECKOJbKUX YpPOBHEH PEUTHHrOB Ui OJIHOTO HHJIEKCAa OOJUraluii, MCHOIb3yeTcs
HAaUMEHBIIHHA. J[7I OmpeJeNieHHOT0 YKa3aHHBIM BHIIE CIOCOOOM YpPOBHS PEUTHHTA HCHOJIb3YeTCS
MaKkCUMalIbHBIM TUCKOHT it crenok PEIIO Ha MoOCKOBCKO#M Oupke M3 CHHCKa TpeX OOJuTaruii,
o0Jaalomux TaKUM K€ PEUTHHroM (MO0 MEHBIIMM, MPH OTCYTCTBUM PaBHBIX) M CaMOW OJIM3KOM
mopanueit. [Topsaok ucnonb3oBaHUsS PEHTHHIOB Pa3HBIX areHTCTB, KOHKPETHbIE OOJMTalii B CIIHCKE
YropaBnsoomas KOMIIAHUS —OMpelNesieT CaMOCTOATEIbHO H  IMepedYeHb Oymar HampaBisieT B
Cnennanu3upoBaHHbBIN 1€TIO3UTAPUIA.

5.4.4. Jlnst obnuranuii ¢ pedTHHraMM pOCCUHCKUX PEHTHHIOBBIX ar€HTCTB — KaK CPEIHUI JUCKOHT
st caenok PEITO na MockoBckoi Oupike U3 Criucka Tpex 0OIMraiiii, 00J1aJalonuX TaKUM K€ PEHTHHTOM
(b0 MEeHBIIMM, NPH OTCYTCTBUHM PaBHBIX) M camoil Onm3koi mropanueid. [lopsaok MCHONb30BaHUS
PEUTHHTOB pa3HbIX areHTCTB, KOJMYECTBO OOMUTalMi B CIHMCKE YNIpPAaBISAONIAs KOMIAHUS ONpeesnseT
CaMOCTOSITENILHO U NepeueHb OyMar HampasiisieT B CrieliManu3upOBaHHbIN IETTO3UTAPHIA.

5.5. Ilpu HanuuuM MOPYIUTENIHCTBA (TAPAHTHI, ONMIIMOHHBIX COTJIAIICHHH) IOPUINIECKUX JIUIl HA BCIO
WM YacTh 3aJI0JDKEHHOCTH (CTOMMOCTH AaKTHBa NPUMEHSETCS CIEAYIOIUN TOpsAIoK (MpU 3TOM
MOPYUYUTENbCTBA (PU3NUECKUX JIUI] HE TPUHUMAIOTCS B Pacuer):

5.5.1. BMmecto omeHku oOecneueHHOM 4YacTh TPUMEHSETCSl OIEHKa O0sM3aTeNbCTB  HA
COOTBETCTBYIOIIYIO CYMMY MOPYYHUTENS (rapaHTa/KOHTPAreHTa 1Mo OMIMOHHOMY COTJIAIICHHIO ).

5.5.2. Ecnmu  mopyuuTens/rapaHT/CTpaXxOBIIMK HAXOAUTCS B COCTOSIHUM OOECICHEHHUS 110
CPaBHEHUIO C MOMEHTOM BO3HHUKHOBEHHS 33/I0JKEHHOCTH, €T0 0053aTeNIbCTBA HE MPUHUMAIOTCS B pacyer.

5.5.3. HeobGecnieuennpie 00s3aTeIbCTBA MOPYUYUTENS/TApAHTA/CTPAXOBIIMKA, HAXOASAIIETOCS B
COCTOSIHWU J1e(oiTa, He IPUHUMAIOTCS JUIS pacyueTa.

5.54. ObecneueHHbIE 0053aTENIBCTBA TAPAHTA/TIOPYUHUTENSI/CTPAXOBILMKA IPUHUMAIOTCS C YIETOM

o0OecIedyeHns B COOTBETCTBHHU C IIpaBrujIaMH, YCTAHOBJICHHBIMH HACTOAIIUM pas3acioM.

24 Jlng aKmui -pucK-TiapaMeTp Ul 3-TO AMaIa3oHa IS PHIHOYHOTO PUCKA (CTaBKa PUCKA MAICHHS [IEHBI), PACCIUTHIBAeMBIH AO
«HKI» mis cooTBeTCTBYIOMIEH OyMaru; ajisi o0Juranuii — puck-apaMerp s 2-ro Juamna3oHa JUisl phIHOYHOTO pUcKa (CTaBKa
pHCKa MajieHust LeHsl), paccuntbiBaeMblii AO « HKI».



5.6.  OobecrieueHne, HaxXofsIIeecs B 3allore W MPUHAJIEKAIIEE KOHTPAreHTY, HAXOMAAIIEMYCS B
cocTosiHUM JedoiTa (B TOM YHCII€ B COCTOSHUHM OaHKPOTCTBA), MOKET MPHUHUMATHCSA TOJIBKO MO OTYETY
OIICHIIIUKA, CTOUMOCTH 10 KOTOPOMY OTIPE/IeNIeHa C YIETOM BO3MOKHOCTH U CPOKOB TOJIYUCHHS 3aJI0Ta.

5.7. ns 3amora >KWJIOH HEIBMIKUMOCTH JIMKBHJIAIMOHHAS CTOMMOCTh OOECHEUYCHHS ONpPEeaesseTcs
UCXOJs U3 TEKYIIEH CIpaBeIJIUBON CTOMMOCTH OOECIICUCHHS, OIpPE/IeICHHOW Ha OCHOBAaHUHU OTYETa
OLICHIIIMKA, CKOPPEKTUPOBAHHOW HE MEHee 4eM Ha 15% B CTOpOHY yMEHbIIEHHU IS ydyeTa JUCKOHTAa B
CBSI3U CO CPOKaMHM peajn3aliy 3ajiora.

5.8.  Jlna 3ajmora HEXHIOH M KOMMEPYECKOH >KMIOH>’ HEIBMKMMOCTH M HHOTO HMYIIECTBa
JIMKBUAAIIMOHHAsAT CTOUMOCTDH OGGCHG‘ICHI/I}I OIMPEACIACTCA UCXO0Ad U3 CTOMMOCTH 3aJIora, OHpCHGHCHHOﬁ
COTJIACHO OLIEHKE OLIEHIINKA, CACTAHHOM C Y4ETOM CpOKa M OPSIKa MOJIy4eHUs BO3MEIICHHUS B pe3yjIbTaTe
oOparieHust B3bICKaHUS U IPOAAKU IIpeIMeTa 3aJI0ra B cirydae nedosra.

5.9. B cinyvae neOUTOPCKOM 3a0PKEHHOCTH IO apeH e TIPH MCTOIB30BaHUH 00ECIIEYUTEIHHOTO HIIN
FapaHTI/IfIHOFO JACIMOo3uTa I[aHHBIfI ACTIO3UT YYUTHLIBACTCA KaK JIMKBUAAIIMOHHAsA CTOUMOCTDH O6€CH€‘-I€HI/I$I.
AHaJOTMYHBIM TOAXOA MOXeT ObITh NPUMEHEH B OTHOUIEHMM UHBIX MpaB TpeOOBaHUS IO
MOTUBHUPOBAHHOMY CYXKICHUIO YIIPABIIAIOIEH KOMIIAHUH.

5.10. B cnyuae nedonra mo nmyOoJMIHOMY AOATY KOHTpAreHTa 00 KOMITAHWH W3 TPYIITBl KOHTPAareHTa
(ecntum nmedonT UIA KOHTpareHTa BO3HUK U3-3a JjAedosita 3TOM KOMIAHMM €ro TPYIIbl, a cama
3aJI0JDKEHHOCTh OOCITY)KMBaeTcsi 0e3 HapylieHUuH ycloBUi aoroBopa) mis orneHku LGD mpumensitorcs
(mpu HAMMYMK) KOTHPOBKH (IIEHBI 3aKPBITHSI aKTUBHOT'O PHIHKA MJIM PACUETHBIC IEHBI MH(POPMAITMOHHBIX
areHTCTB M HAKOIJIEHHOTO KYIMOHHOTO J0XO0J/a) MyOJMYHOTro A0JiTra (OTHOLIEHHWE KOTHUPOBKHU (ITOJTHOU
[IEHbI) K HOMUHAIIy JIOJITOBOTO 00s3aTENhCTBA MOXET OBITh MCIIOJIB30BAaHO Kak olleHka Recovery Rate).
LGD B aTtom cirydae O6ynet paBeH pasnuiie 1 — Recovery Rate.

5.11. HWudopmanus o neHHbIX Oymarax, UCIOJIb3YEMBIX B paMKaxX HACTOSILET0 TyHKTa, IPEIOCTABISIETCS
VYrpasnstomeid komrmanued B CrHenualM3UpOBAHHBIA ACTIO3UTAPHM HE TO3JAHEe padoyero JIHS,
CJIEYIOLIEro 3a JaTOW, MO0 COCTOSIHHIO Ha KOTOPYIO OMNPENENseTcs CIOpaBeyiuBasi CTOMMOCTh aKTHUBA B
COOTBETCTBUU C HACTOAIIEH METOIUKOMN.

5.12. B ciayyae HEBO3MOKHOCTH OTNPEACIICHUS] TUKBUAIMOHHON CTOUMOCTH 00eCTIeUeHUs, ISl OLICHKH
CIIpaBeJIMBOM CTOMMOCTH akTHBa ucnoiabzyercs LGD mist HeobecnieueHHOM 3a0/IKEHHOCTH, TIPU 3TOM
YK undpopmupyer Crenuanu3upoBaHHBIA  JEMO3UTapUil O  HEBO3MOXKHOCTH  OIpPEICICHHUS
JTUKBUJAITMOHHOM CTOMMOCTH OOECIIeUeHus Ha JaTy OIEHKH HE MO3/IHEE CIASAYIOIIET0 pabodero JTHs.

Pasgea 6. Pacuer COR

[Tpu ucnonb30BaHUM 7Sl pacyeTa CHpPaBeIMBONA CTOMMOCTH C YYETOM KPEIUTHOTO PUCKA JAHHBIX
0AaHKOB MJIM MHBIX OpraHU3aluil YTpaBIsSionas KOMIAHHUS YIUTHIBAET CIEAYIONIUE TIOJIOKEHUS:

6.1. Tlom HeoOecmeyeHHOW 3aJODKEHHOCTHIO B IENAX HacTosmero IIpwioxeHuss mMOHUMAaETCs
3aJI0JDKEHHOCTh (PM3UYECKOTO JMIa 32 HUCKIIOYCHHEM 3aJ0DKCHHOCTH, OOECIEeUeHHOW HIOTEKOH,
MOPYYUTEINHCTBOM FOPUAMYECKUX JIMI WM IEHHBIMA Oymaramu, MO KOTOPBIM MOXHO OIPEICIUTH
PBIHOYHYIO CTOMMOCTb.

6.2. 3a10KEHHOCTh, UMEIOIIIasiCs B (DOHIE, U 33J0JDKEHHOCTD, OlleHUBaeMasi 0aHKOM/OaHKaMH, JTOKHBI
UMETh CXOJIHOE KPEIWTHOE KAadeCTBO U CpOK. J[Is pa3HOW MO CBOeMy XapakTepy 3aJI0KEHHOCTH
JIOTTYCKAETCs MCIIOJIb30BaHUE JAHHBIX PA3IMYHBIX OAHKOB (CIIMCKOB OAHKOB).

6.3. Beibop oTaenbHbIX OaHKOB (CriMcKa OaHKOB) JJIsi pacdeTa OOSCIICHEHHUS HE U3MEHSIETCS B TeUeHHH |
(omHOTO) rOJIa 32 UCKITIOYCHHUEM CITy4aeB M3MEHEHH B KAYECTBE 3aJJ0JDKEHHOCTH, a TAaKXKe MPEKPAIICHUN
MyOIMKAIUY TaHHBIX O 33/I0JDKEHHOCTH BBIOpaHHBIM OaHkoM (O6ankammu). [Ipu n3mMeHeHnn crnucka 6aHKOB
BHOCATCA u3MeHeHus B [IpaBuna CHA.

6.4. ITokazarens COR (Cost of Risk) onpenensiercss kak OTHOIIEHHE CYyMMBI CQOPMHUPOBAHHOTO pe3epBa
1o/ KPpEAUTHBIC YOBITKM K BaJIOBOM 0ajlaHCOBOM CTOMMOCTH KPEIWUTOB IO AaHHBIM oTdeTHOCTH MCDO

25 Hanpumep, rOCTHHUIBI, XOCTEIBI H T.I1.



BBIOpAHHBIX OAHKOB M0 COOTBETCTBYIOIINM MOPTQEIISIM.

6.5. Ounenka 10 BO3HUKHOBeHHUS PaKTHUYECKOH MPOCPOUYKHU 00s13aTeJIbCTB (cTagusa 1)

6.5.1. B omnowienuu nHeo0ecneyeHHbIX Uau YacmuyHo 00ecneueHHbIX 00A3ame1bCme BeInurHa
COR ompenensieTcst Kak OTHOIICHHE PE3€PBOB, CO3AaHHBIX 0T KPEAUTHBIC YOBITKHA K BAJIOBOH CTOUMOCTH
KpCOUTOB IO BCEM HOpT(peJISIM HOTpGGI/ITCHBCKI/IX KpCAUTOB U KPCAUTOB HAJIUYHBIMU Ha OCHOBAHUH
JAHHBIX B TOJI0BOM KOHCOJMIUPOBAHHOM (hnHaHCOBOM oTueTHOCTH MC®DO creayromux 6aHKOB:

o ITAO «MTC Bank»?*t

Hannbie otuetHocTH [TAO «MTC bank» mpenctaBieHbl B pa3pe3e BCEX CCYA, MPEIOCTABICHHBIX
(I)I/I3I/I‘-IGCKI/IM JianaM, € pasacIiCHUCM I10 CTAAUAM. CoracHo IIOSICHEHUSIM K OTYETHOCTH 6aHKa, K CTaauu 1
OTHOCSITCS TOJIbKO HEITPOCPOUYCHHBIE KPEIUTHI.

MTC bauk
BanoBas croumMocTh, o
Kareropus THIC. Pyo. Pe3eps, ThIC. pYoO. % Pe3zepBa Hoprdenn
cramms 1 311 439 353,00 7 894 186,00 2,53 CCYAEL, TIPCAOCTARIICHHBIC
(hU3HYECKUM JTHIIaM

B kadectBe COR pasi HempocpouyeHHO#Wl (MM HeoOeCUeHEHHOI) M HeoOeclmeYeHHOMH
3a0JKEHHOCTH TPUMEHsIeTCsl CPeJHsisi CTaBKa, pPacCYMTAHHAS HCXOAsl U3 TMPOLEHTA
pe3epBupoBanusi 6ankomM MTC bankowm:

Pacuer cpenHeil ctaBku
Karteropus COR, %
HenpocpoueHnnsie 2,53

6.5.2. B omnouwtenuu o6a3amesibCcme, 00eCHEUeHHbIX 3A1020M HCUTO0U HeO8UuICUMOCmU He MeHee
yeMm Ha 80% oT pa3mepa o0s3aTenbCcTB KOHTpareHTa, BennuuHa COR ompepensieTcss Kak OTHOIICHUE
PE3epBOB, CO3AAHHBIX MOJ KPEAUTHBIE YOBITKM K BaJIOBOM CTOMMOCTH HENPOCPOUYEHHBIX KPEIUTOB IO
NOPTQEI0 «MINOTEYHOE KUIMITHOE KpeAUTOBaHue (pu3zndeckux Juipy no ordyetHocty MCDPO AO bank
«JIOM.PD» ?’:

AQO Bank « 1OM.P®»»
BaJsioBas
Kareropus CTOMMOCTb, MJIH. Pe3epB, MaH. pyo. | % Pe3sepBa Hoprdenn
pyo.
HnortedHoe KUIUIHOE
Henpocpouennsie 366 880,00 1 813,00 0,49 KpeIuTOBaHNE (HU3MUECKUX
JINII

B kauvectBe COR i HenmpocpoyeHHOH (MM HeoO0eCHeHEHHHOW) M o0ecneYyeHHOU
3aJ0JI)KEHHOCTH TPHUMeEHsIeTCSl CTABKAa, PACCYUTAHHAS MCXOAS W3 NPOLEHTa pe3epBHPOBAHUS
0ankom AO bank « IOM.P®x»:

Kareropus COR, %
HenpocpoueHnsle 0,49

6.6. OneHKka NpU BO3HUKHOBEHNH (PAKTUYECKON MPOCPOYKH 00513aTeJILCTB (cTaaus 2)

[TonoxxeHus HACTOAIIErO MYHKTa HE MPUMEHSIOTCS K KOHTpareHTam, JOMYCTUBIIMM IPOCPOUYKY B
pamMKax OMeparMoOHHOTO [UKJIA, YCTAHOBJIEHHOTO Ui ONEPallMOHHON 1e0UTOPCKOM 3aJ0KEHHOCTH, TIpU
OTCYTCTBHHM WHBIX TPHU3HAKOB OOCCIICHEHUs. B ciydae eciam 3aJ0KCHHOCTh BBIXOJUT 33 PaMKH
MIPOCPOYKH, YCTAHOBJICHHOM ISl HOPMAJIbHOTO ONEPAIIMOHHOTO ITUKJIA, OLIEHKA MPOU3BOAUTCSA UCXOIS U3
(aKTH4ECKOro KOJIMYECTBA JHEH MPOCPOUKH 00S3aTEIBCTB.

B oTHomeHun HeoOecnedyeHHbIX WM YacTHMYHO o0ecneueHHBIX o0s3aTenbetB BenmnuuHa COR
OTIpE/ICTISIETCSl KaK OTHOIICHHE PE3ePBOB, CO3JAHHBIX O] KPEAUTHBIC YOBITKH, K BaJOBOW CTOUMOCTH

26 https://www.mtsbank.ru/investors-and-shareholders/ Jlanusie otaernocTu 3a 2024 rogq AO «MTC-6aHKk» IpeacTaBlIeHbl B
pa3pe3e HeNPOCPOUYCHHOM 33aJJOJDKEHHOCTH, aHAJIOTHYHO OCYIICCTBISIOTCS PACUYCThI HA TOCICAYIOINE TO/IbI
27 https://domrfbank.ru/about/information/msfo. Jlauaeie otuetHocTr 3a 2024 rogq AO bank «/JIOM P®» npencraBieHsl B
pa3pe3e HeNPOCPOUCHHOM 3aJJ0JDKEHHOCTH, AaHAJIOTHYHO OCYIICCTBISIOTCS PACYCThI HA TOCICAYIOINE TO/IbI



KPEIUTOB, CO3/IaHHBIX MOJ KPEJUTHBIE YOBITKH K BaJOBOM CTOMMOCTH MOPT(HEst KpEAUTOB, OTHOCSIIUXCS
ko 2-¥ ctaguu MTC Bbanka: ITAO «MTC Bangk»28

Hannbie otyetHocTH ITAO «MTC baHk» mpeacTaBieHbl B pa3pe3e BCEX CCYA, NMPENOCTABIEHHBIX
(bu3n4ecKuM JIuam, ¢ paseiacHueM 1o craausM. CorjacHo MOSICHEHUSIM K OTYETHOCTH OaHKa, K CTaaAuu 2
OTHOCSITCS] KPEIUTHI € 3aJIEP’KKOH Tu1aTexa Ha cpok oT 1 1o 90 nHei.

MTC bauk
BaJjioBasi cToUMOCTb, o
Kareropus THIC. pyo. Pe3seps, ThIC. pyo0. "0 Pe3epBa Hoprdenn
crams 2 31 047 872,00 8 755 810,00 28,20 CCYIBL, TPEAOCTABICHHAIC
(u3ndecKuM uIam

B kauectBe COR 111 mpocpoyeHHo# (M 00ecieHeHHO) U Heo0ecleYeHHO 3a101KEHHOCTH
¢pumznuecknx sun m UIl npumeHnsiercss cpeaHsisi CTaBKa, PacCYMTAHHAS MCXOASA W3 NPOLIEHTA
pe3epBupoBanuss MTC bankom:

Pacuer cpenHeil ctTaBku
Kareropus COR, %
npocpouka 1-90 nuei 28,2

B otHOmennn o0s3arenscTB usznueckux i u UIT obecrieueHHBIX 3a710TOM KUJIOW HEJBUKIUMOCTH
He MmeHee yeM Ha 80% otT pa3mepa o0si3aTenbcTB KOHTpareHTa, BenmunHa COR ompepensercss kak
OTHOIIICHUE PE3ePBOB, CO3AAHHBIX O]l KPEIUTHBIC YOBITKM K BAJIOBOM CTOMMOCTH TOPTQEsi KPEAUTOB C
MPOCPOUKOM TuiaTexxa Ha cpok oT 1 1o 90 mHelt mo ctpoke «nmoTeyHoe >KMIUIIHOE KPEIUTOBAHHUE
(usuueckux mmy ordetHoctt MCPO AO Bank « JOM.PD» »

Banosas
Kateropus CTOMMOCTb, MJIH. Pe3epsB, MmuH. py0. | % Pe3epBa Hoprdenn
pPYO.

MPOCPOTICHHBIC Ha CPOK 2 672,00 437,00 16,35 NnoTeyHoe SXUITHIHOE

ot 1 mo 30 nHei

KpeIuTOBaHNE QU3HUECKUX

MIPOCPOUYEHHBIE HA CPOK 940.00 307.00 32.66 -

ot 31 10 90 guei > > ’

JlaHHBIE TIO CPOKY MTPOCPOUKH OOBEINHEHBI B OHY KAaTETOPHIO KauyecTBa

AO Bbauk «IOM.P®y»
BaJsioBas
Kareropus CTOMMOCTb, MJIH. Pe3epB, MaH. pyo. | % Pe3sepBa Hoprdenn
pyo.
[IPOCPOUYEHHBIE HA CPOK Hnoreuroe ILTHIIHO®
pocp vp 3612,00 744,00 20,60 KPEIUTOBAHUE (PU3UUYCCKUX
ot 1 1o 90 nueit I

B kauyectBe COR nis npocpouyeHHoi (MM o0eclieHeHHOH) ¥ 00ecredyeHHOM 3a10J1KEHHOCTH
¢puznuecknx sun u Ul npumensieTcs craBka, pacCCYUTAHHAS MCXO/IS M3 MPOLEHTA Pe3epBUPOBAHNS
0ankom AO bank « IOM.P®x»:

Kareropus COR, %
npocpouka 1-90 nueit 20,60

Ecnu npaBa TpeboBanus Kk ¢usznyeckomy Juiy oOecnedeHbl MosHOocThio Ha 100% u Ooiee
o0ecneunTeIbHBIM WJIH TapaHTUHHBIM JETO3UTOM, TO KPEAUTHBIA pPHUCK (U3MUECKOTO JIMIa He
YYHUTBIBaeTCs, a UMeHHO TokazaTesb CoR B dopmyne, ykasanHo#t B 1. 1.2 mnmsa Takoro TpeOOBaHUs HE
IIPUMEHSIETCS ¢ yYETOM MoJIoKeHuH 1. 5.3 m 1. 5.9.

28 https://www.mtsbank.ru/investors-and-shareholders/. Jlannsie oTaeTHOCTH 3a 2024 rox npencTaBieHbl B paspese Craguu 2
OTYETHOCTH, aHAJIOTHYHO OCYLIECTBIISIOTCS PACUEThl HA MOCIIEAYIOIIHE TOIBI.
2 https://domrfbank.ru/about/information/msfo/. Jlanusle oTdeTHOCTH 32 2024 TO MPEACTABIEHBI B pa3pe3e YKa3aHHBIX CPOKOB
MPOCPOYKH, aHATOTHYHO OCYIICCTBISIFOTCS PACYCTHI HA IMOCIESAYIOIINE TOIBL.



Paspnen 7. Meroa yyera KPpeAUTHBIX PUCKOB IIYTeM OLEHKH CIIPaBeJIMBON CTOMMOCTH 110 0TYETY
OLICHIIMKA 10 COCTOSHHUIO HA 1ATYy He paHee BOSHUKHOBEHHA COOBITHS, BeAylero K 00ecueHeHH 0.

7.1.  llpuMeHeHue oTueTa OLEHUIMKA I LIEJEH ONpeAeNeHUs] CIpPaBEUIMBOW CTOMMOCTH C yYETOM
o0eclieHeHHs] BO3MOXKHO JUIsSl BCEX aKTHBOB, YKa3aHHBIX B paszene 2 [IpaBui, a Taxke A1 IpoCpOYEHHON
NeOUTOPCKON 3aJOIKEHHOCTH.

7.2. B cnydae, ecnu B IepUOJ NMPUMEHEHHS] OTYETAa OLECHINMKA JJIsI ONMPEACIICHUS CIpaBeIMBOM
CTOMMOCTH BO3HHKAET (BBISBISIETCS) COOBITHE, BEAyIIee K 00ECIIEHEHUI0, TO HE0OXOIUMO OCYIIECTBUTH
BHEIVIAHOBYIO OIICHKY aKTHBa OIICHIIMKOM He mo3gHee 20 gHEH ¢ JaThl BBIABICHUS NPHU3HAKOB
obecrieHeHus. JlaTa, IO COCTOSIHUIO Ha KOTOPYIO OIpEAeTsieTCsl HOBasl OIICHKA, HE JIOJDKHA OBITh paHee
JaThl BOSHUKHOBEHHUS COOBITHS, BeAyIIero kK odeciienennio. C MaThl HACTYIUICHHS COOBITHS, BEIYIIETO K
OGGCHGHGHI/IIO U 0 OaThbl HpI/IMeHeHI/IH HOBOI'o OT4Y€Ta OLCHIIMKA, praBHHIOH_IaSI KOMIIaHUS OOJIPKHA
CKOPPEKTUPOBATh CIPABEUTMBYI0 CTOMMOCTh, C TIPUMEHEHHUEM METOJ0B KOPPEKTUPOBKU CIPABEIIUBOM
CTOUMOCTH, yKaBaHHLIX B HACTOSAIIIEM HpI/IJIO)KCHI/II/I.

Pazgen 8. Civcok MCTOYHUKOB, HCIIOJIb3YEeMbIX VISl OLIEHKH KPEeIUTHOI0 PHCKA.

8.1. B OTHOIIEHUY IOPUTUYECKUX JHI]

- ynostHoMo4eHHOoe areHTcTBO 3A0 «MuTepdake» https:// www.e-disclosure.ru/;

- MockogBckast bupka https://www.moex.com/;

- caiit llearpansHoro banka PO https:// www.cbr.ru/;

- KapToTeKa apouTpaxHsIx aen https://kad.arbitr.ru;

- eMHBIN (heepaNbHBIA peecTp CBeIeHH 0 OaHKpOTCTBE https://bankrot.fedresurs.ru;

- emuHBIM (QenepalbHBI peecTp cBeleHUW O QakTax AeATEIbHOCTH IOPUAMYECKUX JIUIL
https://fedresurs.ru;

- https://www.acra-ratings.ru/;

- https://raexpert.ru/;

- https://www fitchratings.com/;

- https://www.standardandpoors.com/;

- https://www.moodys.com/;

- ouMaNbHBINA CAUT KOHTPAreHTa/SMUTEHTA/KPEIUTHON OpraHU3alliy;

- TOCYAAapCTBEHHBIM WH(MOPMALNMOHHBIA pecypc OyxranTepckoit ((PpUHAHCOBOH) OTYETHOCTHU
https://bo.nalog.ru/;

- CEpBUC MPEeAOCTaBIECHUS OyXranrepckoi (romoBoit) OTYETHOCTH Poccrara -
http://www.gks.ru/accounting_report;

- TOCYAAapCTBEHHBIM WH(MOPMALMOHHBIA pecypc OyxranTepckoil ((PpUHAHCOBOI) OTYETHOCTHU
https://bo.nalog.ru/;

- TOKYMEHTBI, II0JIy4E€HHbIE Y IPAaBIISIOEH KOMIIAHUEH.

8.2. B oTHOUICHNM (PU3NYECKUX JIHIL
- KapToTeka apoutpaxHsix aen https://kad.arbitr.ru;
- enMHBIN (henepanbHBIA peecTp cBeaeHu 0 baHkpoTcTBe https://bankrot.fedresurs.ru;
- mzpanne «Kommepcanry - https://bankruptcy. kommersant.ru;
-opurmanpHBIA  CaT  TJABHOTO  yOpaBieHHss 1o  Bompocam  mwurpaimuu  MBJ[ PO
http://services.fms.gov.ru/;
-ourmanpHbIi caiT Ciry:kObI cyieOHBIX MpucTaBoB https://fssp.gov.ru/docs/;
- TOKYMEHTBI, IOJy4eHHbIE OT (PU3UUYECKOTO JIUIA.

Pa3zgen 9. Cnucku 0aHKOB

Crucok 0aHKOB, JaHHBIE MO CTOMMOCTH PUCKA KOTOPBIX MOTYT HMCIIONB30BATHCS AJIS OMpPEICICHUS
CIIPaBEIJIUBOI CTOMMOCTHU HeobecneueHHOll 30014 CEHHOCMU U3UYecKUX auy:

e AO «Tbhank»

e AO «bank Pycckuit Crangapt»

e JIAO «CoBxkoMOaHK)



Kb «JIOKO-bauk» (AO)

AO «OTII bank»

Kb «Peneccanc Kpenur» (O0O)
ITAO «MTC-bank»

AO «Kpenut EBpona bank (Poccust)»

e [IAO C6epbank

Crrcok 0aHKOB, JaHHBIE MO CTOMMOCTH PUCKA KOTOPBIX MOTYT HMCIIONB30BATHCS AJIS OMPEICICHUS
CIIPaBEIJIUBOIl CTOMMOCTH RO 00eCneYyeHH Ol 3a/1020M HEOBUNHCUMOCHU 3A00NHCEHHOCMU PUu3uiecKux
AuY:

ITAO Coepbank

bank BTb (ITAO)

AO «Paiidpdaiizendbank»
bank I'TIb (AO)

AO «bauk [IOM.P®»

Pasznes 10. OnpeaesieHne cOOTBETCTBHSI YPOBHIO PeTHHIA Yyepe3 KPeAUTHBIN cnpel 00 1Mranui

ITopsinok onpenesnenyst COOTBETCTBUS YPOBHIO PEUTHHIA HA ATy OLICHKHU:
10.1. OnpenensieTcss TOXOTHOCTh K MOTAIICHUIO IO OOJIMTaMsIM JaHHOW OpraHM3alid cpokoMm Oosee 1
roga u Menee 3 jet. [Ipu oTcyTcTBUU 0OIUTAIMN CO CPOKOM MEHEEe 3 JIET MOKHO MCIOJB30BaTh CIIPII C
MHAEKCAaMU COOTBETCTBYIOIIEH cpouyHOocTH. [Ipu Hamuuum oOiaurauuii co CpoKOM TMOTAIIeHUs TOJBKO
MeHee 1 roga /i pacueTa KpeIUTHOTO CIIP3a MOTYT UCTIOIb30BaThCs OOIUTallK APYTHX SMUTEHTOB (KaK
MHUHUMYM 3-X), UMEIOIINX KaK OJM3KHE MO CPOKY M JIOXOTHOCTH OOJUTAINH, TaK U OOJTUTAIIMHA CO CPOKOM
1-3 rona.

10.2. OnpenensieTcs, JOXOIHOCTH KaKOTO M3 WHAEKCOB MOJyYeHHAs! JOXOHOCTh M0 O0IHUranuu Hanbosee
COOTBETCTBYET, B KAUECTBE Mephl OJIM30CTH HCIIONb3yeTCs CPEIHUIA KPeAUTHEIH crpa obnurammii ¢ G-
curve B CpaBHEHHMU C KPEAUTHBIM CIPAJIOM YyKa3aHHBIX HIDKE HHIEKCOB. KpeauTHbId crpaj
paccUMTHIBACTCS KaK pasHUIA MEXIY JOXOJHOCTHIO K IMOTAIICHUIO OOMUTAallMd Ha CPOK €€ TIoparuu U
6e3puckoBoii cTaBku (G-curve Ha 3TOT CPOK. B yKazaHHBIX 1I€JIIX UCTIONB3YIOTCS CIAEAYIOUINE UHIEKCHI:

e Hunexcsl Mocbupsku xoprnopaTUBHBIX oOnuramnuii (aropamus 1-3 roga, peMTHHT 110 HAIIMOHATBLHOM
peritunrosoit mkaie = AAA(RU))
Tuxep - RUCBTR3A3YNS;
Onucanue unaexca — https://www.moex.com/ru/index’ RUCBTR3A3YNS
ApxuB 3HaueHuil - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
Nunekc Mocbupxku kopriopatuBHBIX oOnurammii (mropamus 1-3 roma, A-(RU) < peiitunr mo
HalMOHAJIbHOM perTunronoit mkaie < AA+(RU)),
Tuxep - RUCBTRA2A3Y;
Onucanne uaaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HaueHuil - https://www.moex.com/ru/index/ RUCBTRA2A3Y /archive/
Wunexkc Mocbupku koprnopaTUBHBIX oOnuranuit (aroparus 6omaee 0,5 roga, BB+(RU) < peiitunr no
HalMoHaJILHOM perTuHroBoi mkane < BBB+(RU)),
e Tuxep - RUCBTR2B3B;
¢ Ornucanue uHaekca — https://www.moex.com/ru/index/RUCBTR2B3B
e ApxuB 3Ha4yeHu# - https://www.moex.com/ru/index/’RUCBTR2B3B/archive/

10.3. Tlo crnexyrormieit Tabyuile OnpeaenseTcs, KaKol YpOBEHb PEUTHHTA HCIIOIB30BaTh MPH ONPEACIICHUN
BEPOSITHOCTH JIeonTa:

HanmonaanHast mkaJa ajsa Poccuiickoii

PeliTuHroBasi rpynmna
Denepanun py

30 Cmoco6 ycpemHeHHsT KPEOMTHBIX CIPOYJIOB YCTAHABIMBAETCS CAMOCTOATENBHO, MOJKET MCIIONB30BATHCS KaK CPEIHEE
apupMETHIECKOE, TaK U CPEIHEB3BEIICHHOE TTI0 00BeMaM JIMO0 000pOoTaM TOProB 3HAUCHHUE.



AO "Jkcnept PA"

ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,

ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

Jlig mocneayromero onpeaeaeHus: BeposATHOCTU AedoiiTa BHIOMPAETCS MUHUMANIBHBIA PEUTHHT U3
TPYNIbl PEUTUHTOB, TOJYYCHHONH B COOTBETCTBUM JAHHBIM ITYHKTOM. BeposTHOCTE nedonrta U ypoBEHb
MOTEPh ONpeaesieTcss B COOTBETCTBUU ¢ 1. 4.1.1. m 1. 5.1. COOTBETCTBEHHO.

K BeposiTHOCTSAM nedonra mepexoa OCyHIECTBISIETCS B COOTBETCTBUH ¢ Tabnuiel, yka3aHHOH B II.

4.5.1.

Pa3nen 11. BeposstHocTn Aedoara s opranmsanuiit MCh

st poccniicknx KOMIaHU

PD (3Hauenne B
CreneHb pucka
J10JISIX)
Huzkwuit puck 0.05
Cpennuii puck 0.065
Bricokuii puck 0.08

Pazbuenue no ompacnam (OKB3/]) ons poccutickux komnanuti MCP.
e Huskuii puck

(@)

o O O O 0 O O O O 0 O O O O O O O O

o O

5 1o6brya yriist

6 Jlo6b1ua cbIpoii He(hTH U IPUPOAHOTO rasa

7 JoObIya METAIITHYECKUX PY/T

12 ITpou3BOACTBO TaOAYHBIX U3IEIUN

18 lesitenpbHOCTH MoTUTpaduueckas 1 KOMMpOBaHUE HOCHUTENICH HH(popMaIuu

21 TIpou3BoACTBO JIEKAPCTBEHHBIX CPEACTB U MATEPUATIOB, TPUMEHSAEMbIX B METULIMHCKUX
HEJsIX

26 [1pon3BOACTBO KOMITBIOTEPOB, ANEKTPOHHBIX M ONTUYECKHUX U3AEIUN

33 PeMOHT 1 MOHTaX MaIllMH U 000PYTIOBaAHUS

36 3abop, ouncTKa U paclpeieieHue BOIbI

39 IlpenocraBiierne ycayr B 00JaCcTH JTUKBUAAIMH TOCIEICTBUMA 3arpsi3HEHUNA U MPOYNX
YCIIYT, CBSI3AHHBIX C yJaJI€HUEM OTXOJI0B

50 [eqarenbHOCTh BOJHOIO TPAHCIOPTA

58 JlesaTenbHOCTh U3AaTEIbCKAS

60 JlesTenbHOCTh B 00IACTH TEJIEBU3MOHHOTO U paIHOBEIIaHUS

61 JlesrenbHOCTH B chepe TeICKOMMYHHUKAIMNA

62 Pa3paboTka KOMIBIOTEPHOTO ITPOTPAMMHOTO 00ecTIeueHN s, KOHCYIbTAIlMOHHBIC YCIYTH
B JJAHHOHW 00JIaCTH U IPYTUE COMYTCTBYIONINE YCIYTH

63 JlesTenbHOCTh B 001aCTH HH(POPMAIIMOHHBIX TEXHOJIOTHI

74 JlesatenpbHOCTH IpoheCCHOHATbHAS HAYYHAS] U TEXHUYECKas Tpodast

80 JlesitennbHOCTD 110 o0OecIieueHn o 0€30MacHOCTH U TTPOBEICHHIO PacClieIOBaHUN

84 JleATenbHOCTh OPraHOB TOCYAAPCTBEHHOTO YIPABICHHUS MO OOECIEUEHUI0 BOCHHOM
0€30macHOCTH, 0053aTEIbBHOMY COIIMAILBHOMY 00€CIIeUeHHUT0

86 JlesTenbHOCTD B 00JIACTH 3/paBOOXPAHEHUS

87 JlesITebHOCTD 110 YXOIy C 00ecredyeHueM MPOKUBaHUS

90 J[lesTeNbHOCTh TBOpYECKas, NEATEIHHOCTh B O0JACTH WCKYCCTBA W OpraHU3alluu
pa3BiieuEHU

91 JlesTensHOCTh OMOIUOTEK, ApXUBOB, MY3€€B M TPOYUX 0OBEKTOB KYJIbTYPHI

92 JlesTenbHOCTh MO OPTaHU3AIMU U MTPOBEJICHUIO a3aPTHBIX WP U 3aKJIIOYEHHUIO MMapH, O
OpraHu3aly U MPOBEJCHUIO JIOTEPEH



O O O OO0 OO OO0 OO OO O0OOo

0 O O O O O

(@)

o

o

94 JlesTenbHOCTh OOIIECTBEHHBIX OPTaHU3aAINN

97 J1esaTenbHOCTh JOMAITHUX XO3SIMCTB C HAEMHBIMH paOOTHUKAMHU

1 PacTeHneBOCTBO M )KUBOTHOBOJICTBO, OXOTA M MPEIOCTABICHUE COOTBETCTBYIOIIUX YCIYT
14 TIpou3BOICTBO OJEHKIBI

19 TIpou3BOACTBO KOKCA U HEPTENPOLYKTOB

20 ITpon3BOICTBO XUMUYECKHX BEUIECTB U XUMUYECKHUX MPOTYKTOB

22 [1pou3BOJCTBO PE3NHOBBIX U MIACTMACCOBBIX MU3/EIUN

25 [1pon3BOCTBO TOTOBBIX METAUTMYECKUX M3IEIHM, KPOME MAITUH U 000PYI0BaAHUS

28 I1pou3BOACTBO MAIIMH 1 000PYAOBaHUS, HE BKIIOYCHHBIX B IPYTHe TPYITUPOBKU

29 TIpou3BOICTBO ABTOTPAHCIIOPTHBIX CPEJICTB, MPUIICTIOB U MOJYIPHUIIETIOB

30 IIpon3BOACTBO MPOYMX TPAHCIIOPTHBIX CPEJICTB U 000PYIOBAHUS

32 IIpon3BOACTBO MPOYUX TOTOBBIX M3ACIIHI

35 ObecrnieyeHne AMEKTPUIECKON dSHEPTUEH, TA30M U MMapOM; KOHIUIIMOHUPOBAHUE BO3AyXa
38 Coop, 00paboTKa 1 yTHIIH3AIUS OTXO0B

68 Onepanuu ¢ HEABUKUMBIM UMYILIECTBOM

72 Hay4dHble uccieaoBaHus U pa3paboTKu

73 JlesTenbHOCTh peKJIaMHAsl U UCCIIEIOBAHNE KOHBIOHKTYPBI PhIHKA

75 [leqarenbHOCTh BETEpUHAPHAS

81 JlesiTenbHOCTD 10 00CITY)KUBAHUIO 3JaHUN U TEPPUTOPHIA

82 JlesaTenbHOCTh aIMUHHACTPATUBHO-XO35MCTBEHHAs], BCIOMOTraTelbHas AEATEIbHOCTD 110
obecrieueHn0 PyHKIIMOHUPOBAHUS OPTaHH3AIIH

85 Ob6pazoBanue

95 PeMOHT KOMMBIOTEPOB, MPEIMETOB JIMYHOTO MOTPEOICHUSI U XO3iCTBEHHO-OBITOBOTO
Ha3HA4YCHMS

96 JlesTenbHOCTH MO MPEAOCTABICHUIO IPOYUX MMEPCOHANBHBIX YCIYT

e CpenHuil puck

(@)

@)
(@)
@)
(@)

(@)

(@)

13 IIpou3BOACTBO TEKCTUIIBHBIX U3

24 ITpon3BOACTBO METAJLLTyprUueCcKoe

27 IIpon3BOACTBO AJIEKTPUUECKOTO 000PYIOBAHUS

42 CTpouTENbCTBO HHKEHEPHBIX COOPYKEHUM

45 Toprosist ONTOBast U PO3HUYHASI ABTOTPAHCIIOPTHBIMU CPEJICTBAMUA U MOTOLMKIIAMU U UX
PEMOHT

46 Topropig onToBas, KPOME ONTOBOM TOPTOBJIHM ABTOTPAHCIOPTHBIMH CPEACTBAMH H
MOTOLIMKJIAMU

52 CkJ1aickoe X035UCTBO M BCIIOMOTraTebHasi TPAaHCIIOPTHAS I€SITEIbHOCTD

59 TIpousBoacTBO KMHODHUIBEMOB, BUACODUIHLMOB M TEIEBU3HOHHBIX NIPOrpaMM, H3JaHHE
3BYKO3alUCed U HOT

69 JlesiTenbHOCTH B 00J7aCTH MpaBa U OyXrajiTepcKoro ydyera

71 JlesiTenbHOCTh B 00JIACTH apXUTEKTYPhl U MHKEHEPHO-TEXHUYECKOTO MPOESKTUPOBAHMS;
TEXHUYECKUX UCTIBITAHUM, UCCIENOBAHUN U aHAIU3a

79 JeATenbHOCTh TYPUCTHYECKHX Aar€HTCTB M MPOYMX OpPraHU3aLUM, MPEIOCTABIAIOIINX
ycIyru B chepe Typuzma

88 IlpenocraBneHne COMMANBHBIX YCIyT 0€3 0OecTiedeHus TPOKUBAHMS

e BrIcokuil puck

O O O O O o O

o O

10 ITpon3BOACTBO MUIIEBBIX MPOAYKTOB

17 IIpou3BoacTBO OymMaru U OyMaKHbIX U3AEITUN

23 ITpon3BOACTBO MPOUYE HEMETAUINYECKON MUHEPAJIbHON NPOAYKLINN

31 IIpousBoacTBO Mebenn

37 Coop 1 00paboTKa CTOUHBIX BOJI

43 PaboThI CTPOUTENBHBIC CIICIIMATM3UPOBAHHBIC

47 Toproiast pO3HUYHAS, KpPOME TOPIOBIM AaBTOTPAHCIOPTHBIMU CPEICTBAMU H
MOTOIUKIIAMHU

49 JleATenbHOCTh CyXOMYTHOT'O ¥ TPYOOIIPOBOIHOTO TPAHCIIOPTA

55 JleqarenbHOCTh M0 MPEAOCTAaBICHUIO MECT JIJI1 BPDEMEHHOTO MPOKUBAHUS
56 JlesTenbHOCTD IO MPEIOCTABICHUIO TPOAYKTOB MUTAHUS Y HAITUTKOB



o 77 ApeHpaa M JIU3UHT

o 93 JlesTenbHOCTH B 00ACTH CTIOPTA, OTJBIXA U Pa3BICUCHUIN

0 2 JIecoBOACTBO M JIECO3arOTOBKU

o 3 Pr100JI0BCTBO U PHIOOBOACTBO

o 8 JloObrua mpovnx MOJIE3HBIX UCKOTAEMBIX

o 9 IlpenocraBnenue yciayr B 001acTy JOOBIYM MOJIE3HBIX HCKOMAeMbIX

o 11 IIpon3BoCcTBO HATUTKOB

o 15 ITpon3BOCTBO KOXKHU U U3ACIHI U3 KOXHU

o 16 O6paboTka ApeBeCHHBI M MPOU3BOJCTBO U3JCIUI U3 JIepeBa U MPOOKU, KpoMe MebenH,
MPOU3BOJICTBO U3/ U3 COJIOMKH U MaTepUasoB JUIs IJICTCHUS

o 41 CtpoutenbCTBO 31aHUN

o 51 JlesTenbHOCTh BO3AYIIIHOTO U KOCMUYECKOTO TPaHCIIOPTa

o 53 JleAarenbHOCTh IOYTOBOM CBA3HM U KypbepCKasl 1EATENbHOCTh

o 64 JlesATeapHOCTh IO MPEIOCTABICHUIO (PMHAHCOBBIX YCIYT, KPOME YCIIYT IO CTPAaXxOBAHHUIO
U IEHCUOHHOMY 00€CIICUEeHUI0

o 65 CrpaxoBaHue, nepecTpaxoBaHUE, ACSITEILHOCTh HETOCYJApCTBEHHBIX INEHCHOHHBIX

GOHIIOB, KpOME 0053aTeTHHOTO COIMAILHOTO 00eCTICUeHUS

o 66 JlesTenpbHOCTh BCIOMOTaTENbHAsS B c(hepe (PMHAHCOBBIX YCIYT U CTPAXOBAHMS

O

o 78 JlesTenbHOCTh MO TPYAOYCTPOMCTBY M MO00PY MEepcoHaIa

JJ11 HHOCTPAHHBIX KOMITAHUI

70 JlesiTenbHOCTD TOJIOBHBIX 0()MCOB; KOHCYJIBTUPOBAHKE IO BOIPOCAM YIIPABICHHS

PD (3HaueHne B

OTtpacab 1011X)
CrpoutensCTBO 31aHUI 0,1503
CxJazickoe X035MCTBO M BCIIOMOTaTeIbHasi TPAHCIIOPTHAS AEATEIbHOCTh 0,1049
WNHBecTHIIMY U yripaBieHNE HEBUKUMOCTHIO 0,0877
Crernuanu3upoBaHHBIE CTPOUTEIIbHBIE PAOOTHI 0,0762
[Tpon3BOACTBO METANTMYECKUX U3JICTUH, KPOME MAIIIMH U 000PYTI0BaHUS 0,0615
[IpenocTaBiieHrEe TPOUYUX CEPBUCHBIX YCIYT 0,078
Po3nnunast Toprosis 0,0659
JeATenpHOCTh O MPENOCTABICHHUIO TPOIYKTOB IMTAHUS U HAIIUTKOB 0,0823
[Ipon3BoICTBO MUIIEBBIX TPOAYKTOB 0,0591
[Ipou3BoACTBO MAIIMH U 00OPYIOBAHHS 0,0671
[Ipouee (cpenHee 3HAUCHHE) 0,0904




IIPHITOKEHHE No3

IHopsiaok pacyera JeHEe:KHBIX NOTOKOB 00JIUTAIMH € HeoNpeaeJeHHbIM KYIIOHOM H/WJIN HOMUHAJIOM
B OyaylieM B cjiyyae OTCYTCTBHUS lleHbl 1 YPOBHSI MJIM LleH MHBIX MICTOYHMKOB JaHHBIX, a TAKKe
HEN3BECTHBIX MOTOKOB M0 HHBIM HHCTPYMEHTaM

ITpu popmupoBanuu rpaduka OyIylux I€HEKHBIX TOTOKOB YUUTBHIBAIOTCS BCE JCHEKHbIE TIOTOKH B
HoramleHle OCHOBHOIO J0JITa U KyIIOHHOT'O 10X0/1a B TEYEHUE 0XKHJIAEMOI0 CpoKa 0OpalleHHsl.

OxumaeMblii Cpok OOpalleHuss IEHHOM OyMmaru ompejessiercs C JaThl pacueTa CHpaBeUIMBOM
CTOMMOCTH (HE BKJIFOYasi) 10 HAaUMEHbIIEH U3 J1aT (BKIIIOYAs):

" naTel oQepThl, OMmKalIel K JaTe OMpeesieHUs CIPaBEUTMBOW CTOMMOCTH (HE BKJIIOYAsl HaTy

oTpefieNIeHuUs! CIIPaBeIMBOM CTOMMOCTH);

"  JaThl OJIHOTO MOTAlIeHHs], PETyCMOTPEHHON YCIOBUSMHU BBIITYCKA.

Ilon maToitf AEeHEXHOIr0 IIOTOKA HOHUMAOTCS:

u IIJIAaHOBBIC HOaThbl OKOHYAHUSA Kyl'[OHHI:IX HepI/IO,Z[OB nu HepI/IOI[OB IJIA 4aCTUYHOI'O IIOoramcHUuA
OCHOBHOTO JIOJITa B COOTBETCTBUU C YCIIOBUSIMH BBIITYCKa;

" 1ara, 0 KOTOPOHW OMpeAeNieH OXHAaeMbIii CpPOK OOpalleHHs B COOTBETCTBHU C YCIOBUSMHU
BBITTyCKa.

JleHe:kHbIE TIOTOKH, BKIJIIOYAsl KYMOHHBIM JOXOJ, pacCCUMUTHIBAIOTCS B COOTBETCTBUHM C YCJIOBHUSIMU
BBIITyCKa.

ITpu ¢opmupoBanum rpaduka JEHEKHBIX MOTOKOB B IENAX pacyeTa CIpPaBEAIMBONH CTOMMOCTH
[IEHHBIX OyMar OCyIIECTBISIETCS MEPEeCMOTp OyIyIIMX ACHEKHBIX MMOTOKOB IPH HATWYMH OOHOBICHHOMH
uHpopmanum’':

" 0 BEJMYMHE CTABKU KYIOHA (JUIs IIEHHBIX OyMar, 1o KOTOPBIM ITPOIICHTHBIE CTAaBKU HE OIPE/ICICHBI

Ha BeChb 0XKUAEMBbIi CPOK 0OpalleHNs) — HOBOE 3HAaUEHUE CTaBKH KYIIOHA CUUTAETCSl yCTAaHOBJICHHBIM

B JIaTy €ro MyOJINKaluy;

" 0 BeJMYMHE TIOramaeModl YacTH OCHOBHOTO Joira (Ais IIeHHbIX Oymar, 1O KOTOPBIM

IPETyCMOTPEHO YaCTUYHOE MOTAIEHHEe OCHOBHOTO JIOJITa, HO CYMMBI IIOTallIaeMbIX 4acTell OCHOBHOTO

JI0JIra HE OMpe/eNieHbl Ha BECh OXKHUIAeMbIi CPOK OOpaIIeHNts1) — HOBBIE BEJTMUMHBI OCHOBHOTO JI0JIra

CUYMTAIOTCS YCTAHOBIEHHBIMU B IaTy UX MyOIUKaHUu’2,

JUist TONTOBBIX LEHHBIX Oymar, Mo KOTOPHIM HPEAYCMOTPEHO YAaCTUYHOE MOTalleHHEe OCHOBHOTO
J10JIra, HO BEJIMYMHBI IIOralllaeMOro OCHOBHOI'O JIOJITa HE OIPEENIeHbl Ha BECh CPOK OOPAIEHUS, CyMMBbI
OyAyIIUX NEHEKHBIX MOTOKOB PACCUUTHIBAIOTCS MCXOJS M3 OCTaTKa OCHOBHOTI'O JIOJITAa HA JIaTy pacyera,
OIIPEAEIEHHOTO C YYETOM BCEX PaHEE YCTAHOBIICHHBIX CYMM ITOTAIICHUS.

[To oOnuranusM c mepeMeHHBIM KYMOHOM W/WIM HOMHHAJIOM, a TaKXKe MHBIM HMHCTPYMEHTaM IS
OLICHKH OyIylIuX JEHEKHBIX IOTOKOB, BEJIIMYMHA KOTOPHIX HE OMNpeiesieHa Ha MOMEHT OIICHKH,
HCIIOJB3YIOTCS PA3JIMYHBIC IOAXObI IS JBYX CIIy4aeB:

e [lo BBIMYCKY/3SMUTEHTY HE MPOUCXOUIIO PE3KOTO N3MEHEHHS KPEAUTHOTO Ka4eCTBa,;
e [lo BBIMYyCKY/3MHUTEHTY MPOUCXOANUIIO PE3KE N3MEHEHHUS KPEIUTHOTO KayecTBa.

JUist TONTOBBIX LIEHHBIX OyMar ¢ MHAEKCHPYEeMbIM HOMHMHAJIOM, €CJIM B PacyeT BeJMYMHbI HOMUHAJIA
BKJIFOYEHBI IEPEMEHHBIE, 3HAUEHUE KOTOPBIX HE 3aBUCUT OT PELICHHS SMHUTEHTa, U INpPU 3TOM He
NpelyCMOTPEeHAa €ro amMoOpTH3alM#A, HOMHHAJIbHAsA CTOMMOCTb PACCUMTBIBACTCS HaA JaTy KaKIOro
JIEHEKHOT0 IMOTOKA UCXO U3 HOMUHAJIBHON CTOMMOCTH Ha J1aTy OIPEAEIICHUS CIIPaBEIMBOM CTOMMOCTH,
CpOKa JI0 JaThl IEHEKHOTO TTOTOKA U IPOTHO3HOTO 3HAUEHHS MH(JISINU JJIs1 COOTBETCTBYIOIIETO Ieproia

o ¢opmyre:
Dyp—Dp—
HOMMUWHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_; X (1 + TPOrHO3 UIILl,_,) 365 1,2),

3t C Y4Y€TOM JaHHOI'O YCJIOBUA O 1aT€ Havajla IPUMCEHEHUS PaHEC HEU3BCCTHBIX BEIUYNH (CTaBKI/I KynoHa, CyMMBI ITIoraimaeéMoro OCHOBHOIo 1oJjra, 3a
HCKITIOYEHHEM O0JIMTanuii ¢ UHACKCHUPYEMBIM HOMHHaJ'IOM) BBINOJIHACTCA pacqé’r HHBIX HOKaSaTeJ’ICﬁ, NpeayCMOTPEHHBIX HACTOALIUM HpI/IJ'IO)KCHI/ICM.

32 HpI/I OTOM IEPECYECTY IMOICKAT B T.4. BCE NCHCKHBIC IIOTOKH, CIICAYIOLINE 3a JaToOi OKOHYAHUS COOTBETCTBYIOIICTO KYIIOHHOTO IIEPHOJa, 10 OKOHYaHNN
KOTOpPOTr0o MpOU3BOAUTCA BbIIIATA OCHOBHOT'O J10JITa.



eoe:

HOMHWHAJI UH,, - uickoMoe 3HaueHre HOMUHAJA Ha JaTy KaKI0ro AEHEKHOTO MOTOKA;

HOMHWHAJ UH,,_;- BennynHa HOMHHAJA, PACCUUTAHHAS HA JATy MPEAIIECTBYIOIIETO JEHEKHOTO
MOTOKA, HO HE paHee JaThl pacuera CIpaBeIMBON CTOUMOCTH;

HOMHWHAJI UH,, - BennunHa HOMHHAJA Ha AaTy ONpPEIEIICHHs CIIPABEIJIUBON CTOMMOCTH;

[TPOT'HO3 UIIL,,_4- nporHo3Hoe 3Ha4YeHUE WHISAIUH, ONPEIeJICHHOE Ha ATy MPEIIICCTBYIONIETO
JIEHEXHOTO TIoToKa (n-1).

Jliss MONTOBBIX ILEHHBIX OyMar ¢ HMHIEKCHPYEMBIM HOMHHAIIOM, B pacdeT BEIUYHHBI KOTOPOTO
BKJIIOUEHBI TI€pEMEHHbIC, 3HAUYEHUE KOTOPHIX HE 3aBUCUT OT pEUICHUS HSMUTEHTa, U TPU STOM
NpeIyCcMOTPEHAa ero amMoOpTH3alMsA, HOMHUHAJIbHAsh CTOMMOCTh PACCUHMTBIBACTCS HA JIaTy KaKJIOTo
JICHE)KHOTO IMOTOKA C YUE€TOM IMPEALIECTBYIOIIEr0 YaCTUYHOTO MOTAIeHHsI OCHOBHOT'O J0Jra o ¢Gopmyie:

HOMWHAJ UH',, = OKPYTJI(HOMUWHAJI VH,, X (1 — CYMM(Z10J11 AMOPT),,_1),2),

eoe:

HOMWHAJI UH',, - BeIMYMHA HOMHHAJIA C YY4E€TOM €ro aMOPTH3aIllMd - MCKOMOE 3HA4YCHHE
HOMHHAJIa Ha JaTy KaXAO0ro ACHCKHOTO IIOTOKa 3a BBIYCTOM YACTUYHOI'O IIOTAIICHUA
OCHOBHOTO JI0JITa C JaThl pa3MEUIeHHs BbIycKa (HE BKJIIOYAs YaCTHYHOE IOTalleHHe
OCHOBHOTO JIOJITa B COCTaBE JEHEKHOT0 MOTOKA n);

HOMHWHAJI UH,, - BenumumHa HOMHMHAJa O€3 ydYeTra €ro amMopTH3alliu - 3HauYeHHE,
paccuMTaHHOE Ha JIaTy COOTBETCTBYIOIIETO JEHEKHOTO MOTOKa mo (opmyne Oe3 ydera
YaCTUYHOTO TMOTALIEHUs] OCHOBHOIO JOJra C JaThl pa3MelIeHHs BBIMycKa (C y4eToM
HWHACKCHUPOBAaHUA BCIIMUUHBI HOMHWHAJIA, yCTaHOBHGHHOfI Ha JaTy pasMCUICHUA BI:IHyCKa);

CYMM(Z0JId AMOPT),,_;- cymma J0J€H YacTUYHOTO IIOTAICHUS HOMHHAJA C JaThl
PasMCIICHUA BBIITYCKAa OO AAThl ACHCXKHOTO IIOTOKAa n (He BKJIKOYadA AOJIKO YaCTHUYHOI'O
MorarieHuss HOMUHaJIa B COCTaBe JICHEKHOTO MOTOKA n).

B pacuer cymMMBbl I€HEKHOTO TIOTOKA BKJIFOYAETCS] CyMMa YaCTUYHOTO IOTalleHusi OCHOBHOTO JI0JITa,
€CJIM OHO IPEyCMOTPEHO YCIOBUSIMHU BBIITyCKa B J1aTy JE€HEKHOTO TIOTOKA, pacCUMTaHHas 1o (popmyse

CYMMA AMOPT,, = max(OKPYIJI(HOMUHAJT x JOJI AMOPT,, ,2); OKPYTJI(HOMUHAJ UH,, x 10J151 AMOPT,, ,2))

eoe:

CYMMA AMOPT,, - wucKoMas BelIWYMHA YaCTUYHOIO MOTalleHWsi HOMHUHAJIA B JaTy
COOTBETCTBYIOIIETO ACHEKHOTO MOTOKA;

HOMMWHAJI UH,, - BenuunHa HOMUHAIA 0€3 ydeTa ero aMOpTH3alliy - 3HAYCHHE, PACCUYUTAaHHOE
Ha JaTy COOTBETCTBYIOIIErO JEHEKHOTO MOTOKa 1Mo ¢opmyse 0e3 ydera YacTUYHOTO
MOTAIIEHWsT OCHOBHOTO JOJITa C JaThl pPa3MEIICHHUS BBIMyCKa (T.€. TOJBKO C YYETOM
VHJIEKCUPOBaHUS BEIMYMHBI HOMUHAJIA, YCTAHOBJIEHHOM Ha ATy pa3MEILEHUs BbIITYCKa);

HOMMUWHAJI - BenuurHa HOMHUHAJIA HA J1aTy pa3MEIIEeHUs BhIMycka (0€3 ydeTra MHACKCAUd U
aMOpTHU3aLIUN);

JA0JId AMOPT,,- noyist 4aCTUYHOTO MOTalIeHusd HOMUHAJA B JIaTy JEHEKHOrO MOTOKA N.

OnpenesieHne BMeHeHHOW HHPISIIIUNA:

Jliig Bcex MmepuoJoB, 1aTa Hadyaja KOTOphIxX He npesbiaeT 2028 rox (rox noramenus Boimycka Od3
52002RMFS), B xauecTBe mMporHo3a WHQISAIUN HCTOIb3YeTCS 3HAYCHUE «BMEHEHHOW» WHQIISIUU s
Beimycka O®3 52002RMFS, paccunranHoe no ¢opmyne kak pasnuna mexay CraBkoit Kbl B Touke,
COOTBETCTBYIONIEH CpOKY A0 norameHus Beimycka ODP3 52002RMFS, u cpeiHeB3BEIEHHON T0XO0AHOCTBIO
K [TOTAILLEHUIO ATOTO K€ BBITyCKa:

INFe0; = KBls2002 — YTMs2002,

eoe:

INF.,0,g - 3HaUCHUE «BMEHEHHOW» MHDsmun s Beimycka Od3 52002RMFS, paccuntannoe
1o ¢opmysie (C) ¢ TOYHOCTHIO JI0 2 3HAKOB TOCJIE 3aIATON — pe3yabTaT pacdera 1mo Gopmye
(C) COOTBETCTBYET 3HAYCHUIO B MPOICHTAX;

KB/52002 - 3Hauenne CraBku Kb/[ B TOuke, COOTBETCTBYIONIEH CPEHEB3BEIIEHHOMY CPOKY 10
noramieHus Boinyckos O®3 52002RMFS;



YTMs;,002 - CpeHEB3BEILICHHAS] JOXOAHOCTh K moraimieHuto BoimyckoB O®3 52002RMFS na
JIaTy OLCHKH, myOnukyemast MOCKOBCKOM OupiKeil.

Jl71st Bcex mepruoaoB, HaunHAIMMXCs B mpomexyTke ¢ 2029 roga 1o 2030 rox (Bkitouas), B Ka4eCTBE
MPOrHO3a WHOISIUN HCIONB3yeTCsl 3HA4YeHWe, paccuuTaHHoe Mo (opmyne, UCXOAsS W3 3HAYCHUU
«BMeHeHHOW» nHGsMH BhITyckoB OD3 52002RMFS u 52003RMFS:

1NF2029_2030 = OKPyF.}]

—1],4]%100,

t52003-t52002 (1 + INFSZO /100)f52003
(1 + INF<3025/100)"s2002

INF<z030 = KBls2003 — YTMs2003,

eoe:

INF.,y3 - 3HaUCHHUE «BMEHEHHON» mHGsmu it Beimycka O®3 52003RMFS, paccunrannoe
o ¢opmysie (€) ¢ TOYHOCTHIO JI0 2 3HAKOB TOCJIE 3aIATON — pe3yabTaT pacuera 1o hopmyse
(€) COOTBETCTBYET 3HAYCHUIO B MPOICHTAX;

ts2003 - 3HAUECHHME CpPEIHEB3BEIIEHHOrO0 Cpoka no0 mnorameHus Bbimycka S52003RMEFS,
paccyuTaHHOE B rofax ¢ TOYHOCTHIO /10 4-X (Y4eThIpeX) 3HAKOB MOCIIE 3aISITOM;

KB/l52003 - 3Hauenne CraBku Kb/[ B TOuke, COOTBETCTBYIONIEH CPEHEB3BEIIEHHOMY CPOKY 10
noramenus Boinycka O®3 52003RMEFS;

YTMs,403 - CpeAHEB3BEIICHHAS! JOXOIHOCTD K norameHuto Beimycka O®3 52003RMFS Ha naty
OLIEHKH, ITyOIrKyeMasi MOCKOBCKOW OUpIKeH.

Jly1st Bcex mepruoaoB, HaunHarImmxcs B mpomexyTtke ¢ 2031 roga no 2032 rox (Bkitovas), B Ka4eCTBE
MPOrHO3a WHOISIUN HCIONB3yeTCsl 3HA4YeHWe, paccuuTaHHoe Mo (opmyrne, UCXOAS W3 3HAYCHUH
«BMeHeHHOW» nHGsMH BImyckoB OD3 52003RMFS u 52004RMFS:

INF2030_203 = OKPyF.}l

—-1],4]%100,

t52004—t52003 (1 + INF52032/100)f52004
(1 4 INF<3030/100)s2003

1NF52032 = KBASZOO‘& - YTM52004'

eoe:

INF.,43 - 3HAUYCHHE «BMEHEHHO» MHbsimnn 1y1st Beimycka OD3 52004RMFS, paccuntannoe ¢
TOYHOCTBIO 10 2 3HAKOB I0OCJIE 3aMsATOM, COOTBETCTBYET 3HAUECHHUIO B IPOLICHTAX;

ts2004 - 3HAUECHHME CpPEIHEB3BEIIEHHOIO0 Cpoka 10 mnorameHus Bbimycka S52004RMEFS,
paccyuTaHHOE B rofax ¢ TOYHOCTHIO /10 4-X (Y4eThIpeX) 3HaKOB MOCIIE 3aISITOM;

KB/l52004 - 3Hauenne CraBku Kb/ B TOuke, COOTBETCTBYIONIEH CPETHEB3BEIIEHHOMY CPOKY 110
noramenus Boinycka O®3 52004RMFS;

YTMs,004 - CPEAHEB3BEIICHHAS! JOXOIHOCTD K norameHuto Beimycka Od3 52004RMFS Ha naty
OLIEHKH, ITyOIrKyeMasi MOCKOBCKOW OUpIKeH.

J71st Bcex mepruoaoB, HaUnHAIMMXCS B mpomexyTke ¢ 2032 roga 10 2033 rox (Bkitovas), B Ka4eCTBE
MPOrHO3a WHOISIUN HCIONB3yeTCsl 3Ha4eHWe, paccuuTaHHoe Mo (opmyrne, UCXOAsS W3 3HAYCHUH
«BMeHeHHOW» nHGsUH BhITyckoB OD3 52004RMFS u 52005RMFS:

INF2032_2033 = OKPyF.}l

ts2005-ts2004 [(1 4+ INF. 100)¢s2005
J( o/ 100050\

(1 4+ INF<y03,/100)¢s52004

INFo303 = KB/ls52005 = YT Ms5300s,
r4e:
INF.5033 - 3HAUeHHE «BMEHEHHOW» mH(usnuu s Beimycka OD3 52005RMFS, paccuurannoe ¢
TOYHOCTBIO 10 2 3HAKOB ITOCJIE 3aMATON, COOTBETCTBYET 3HAUCHUIO B IIPOIICHTAX;
ts2005 - SHAUEHUE CPEHEB3BEIICHHOTO CpoKa A0 norameHus Boitycka S2005SRMFS, paccunrannoe B
roJiax ¢ TOYHOCTBIO 110 4-X (YEThIPEX) 3HAKOB IOCIIE 3aMATOM;

KB/l5,005 - 3HaueHne CrtaBku KBJl B Touke, COOTBETCTBYIOIIEH CpPEAHEB3BEIIEHHOMY CPOKY 0
noramenus Beinycka O®3 52005SRMFS;



YTMs,005 - CPEIHEB3BELICHHAs JOXOJHOCTh K moramenuto Boimycka O®P3 52005RMFS na naty
OIeHKH, myOnnKyemass MockoBckoi Oupxkeit. [list Bcex neproaoB, HaunHaronuxcs ¢ 2033 rona
IpU OTCYTCTBUU COOTBETCTBYIOIIMX BBIMYyCKOB O®3, B KauecTBE NpPOrHo3a HHQIAINN
HCIIOJIb3YETCS TOPSAI0K, onrcanHbii B 1. 1.1.2-1.1.4.

1. ITo ewvinycKy/amumenmy/KOHmMpazeHmy He NPOUCXOOUTIO DPE3KO20 UMEHEHUA KPeOUmHOoz20o
Kauecmaa.

1.1. Metoas! nporuo3za UIIL, ykazaHHble HUKe, IPUMEHSIOTCS B MePaAPXHU4Y€CKOM MOPsIKe.

1.1.1. Jlnst Bcex NEepUoJOB, JaTa Hadajla KOTOPBIX HE IIPEBBIIIAECT COOTBETCTBYIOIIUE [AThI
MoranieHus BhITYCKOB ['ocynapcTBeHHbBIX IIeHHbIX Oymar P®, HOMHHAI KOTOPBIX 3aBHCHUT OT 3HAYCHMUS
uHsuuu (Hanpumep, 2028 rox - rog noramenus Boeinycka O@3 52002RMFS), B kauecTBe mporsosa
MHISAUN UCTIONIb3YETCs 3HaU€HUE «BMEHEHHOW» UH(DIIANHU, COOTBETCTBYIOIIEH BPEMEHHOMY TOPU30HTY
I1aTexa.

Jlnist mepro10B, JaTa Hayajaa KOTOPBIX HE MPEBBILIAET ATy MMOTAIIeHUs OIMKaMIIero o 1aTe BhITycKa
O®3 — 3HayeHHE «BMEHEHHOW» MHQISAIUU I COOTBETCTBYIOMIETO ONFIKAMINIETO MO J1aTe MOoTalleHus
Bbiycka O®3, paccuntanHoe Kak pasHuna mexay Craskoil KB/l B Touke, COOTBETCTBYIOIIEH CPOKY 110
noranieHus Beimycka O®3, u cpeTHEB3BEIICHHOM TOXOIHOCTBIO K OTAIIEHUIO 3TOTO K€ BBIMYCKA.

JUig IepuoaoB, HAXOJAIIMXCS B IPOMEXKYTKE MEXKAY JaTaMy MOTalleHUs JBYX COCEJHUX IO JaTam
BBITyckOB O®3 - 3HaueHWe, pPACCUMTAHHOE WCXOMAs W3 3HAYCHUH «BMEHEHHOW» WHOIAINH
COOTBETCTBYIOLIUX COCEIHUX BBIITYCKOB.

[Topsinok pacuera BMeHeHHO MH(ISIUM OTTMCAH BBIIIIE.

Jl1g BceX OCTaJIbHBIX IEPUOIOB MPOTHO3 CTPOUTCS B COOTBETCTBHM C HOPSAIKOM, ONHUCAHHBIM B II.
1.1.2. - 1.1.4.

1.1.2. [Tpu Hanuumuu nporHoza MOP no 6a30BoMy OKa3aTeso, HCIIOJIb3YeMOMY JUIsl ONIPEaeIICHHS
BeMMYUHBI KyrnoHa (Hampumep, MIIL]), BeauunHBI KYIIOHOB Ha CPOKH, UMEIONIHMecs B mporHo3e MOP,
pacCcUnTHIBAIOTCS HA OCHOBAHUH JaHHBIX NporHo3a MOP. Eciou nporno3 MOP nmeercs He Ha BeCh IEPUOJ,
TO OCTaBIIMECS KYIOHBI ONPEEINAIOTCS [0 METOJaM, YKa3aHHBIM HHKE.

1.1.3. [Tpu Hanuyuu XOTs ObI OHOTO BBITYCKA aHAJIOTHYHBIX 00IUTanuil (CpoK, 00BEM BBIITYCKA)
TOTO XK€ SMUTEHTa, IO KOTOPHIM Ha JaTy OIIEHKM €CTh I[eHa aKTUBHOTO pbIHKA, CTaBKa KYMOHOB
NPUHUMAETCs PaBHOM CTaBKE KYIOHOB, OMPEAETICHHBIX U3 aHAJOTMYHBIX oOnurauuii. B mensx pacuera
BEJIMUMHBI KaXJ0ro OTIENbHOro Oyayllero KylmoHa OHM MPUHUMAIOTCS paBHBIMM Ha BECh
HEOIpeIeIEHHBI OCTABUIMICSA IO TOTAIIeHUsl Mepuoja (Kak ajis OLlEHMBaeMoil Oymaru, Tak W JUis
aHasioroB). B cinydae Hamuuus Oojee OJHOTO BBIMMYCKa AHAJOTUYHBIX OOJMTallMii TOTO K€ SMHUTEHTa
(oaMHAKOBBIA CPOK U 00BEM), 10 KOTOPHIM Ha JaTy OLEHKH €CTh I[eHa aKTUBHOTO PBIHKA, JUIS pacueTa
BEJIMUYMHBI KYIIOHOB CTaBKa KYIOHOB MPUHUMAETCS PaBHOM CpeHEN CTaBKEe KYMOHOB, ONPEAEICHHBIX U3
TaKWX BBIYCKOB. AHaNOru BelOuparoTcss Ha ycMmoTpenue YK (3xcmepTHOe cyxaeHue), npu 3tom YK
uHpopmupyer Crienuaau3upoOBaHHBIN NENO3UTapuil O BHIOPAHHBIX aHAJIOTMUYHBIX OOJHMranusx Ha Aary
OLIEHKH HE IMO3/IHEeE CIIeYIOIIEero pabovero JHs.

1.1.4. [Ipu oTcyTCcTBHM IIEHBI aKTUBHOTO PBHIHKA JJISI AaHAJIOTUYHBIX OOJIUTAIIMNA TOTO KE IMUTEHTA
HCIIOJIB3YETCS MOAXO0J COXpaHEHMs KpeauTHoro crp3aa. Ha yemorpenne YK 1t moucka HEM3BECTHOTO
kynoHa YK MoeT onpeenuTs aHaIOTUYHbIE 00JIUTaIliy IPYroro SMUTEHTA, TTpH 3ToM Y K nHpopMupyet
Crenanu3upoBaHHbIN JEMO3UTapHii 00 aHAJIOTMYHBIX OONUralusaX Ha JaTy OICHKH HE I03/Hee
Clenyronero paboyero JgHs.

1.1.4.1. Ecniu ieHa akTUBHOTO PBIHKA 110 TAaHHOM 0OJIUranuy Moriia ObITh onpeieneHa He oonee yem 1
(oouH) Mecs1] Ha3al, TO Ha KaXKJIbli JIEHb C OIPEIEsieMOl LIEHON pacCUNTBIBAETCS pa3HULA CTABOK MEKIY
JOXOHOCTBIO K TOTAIICHHIO 10 JAaHHOW oOnuranmuu u ctaBkod B G-kpuBoit mo OD3 Ha CpoK, paBHBII
mroparuy oosmranuu. Crpaa onpeaenseTcs Kak CpeHee 3HaYeHne MEX, Ty STUMH pazHuiiamu. s pacyera
BEJIMUYMHBI HEM3BECTHBIX KYITOHOB CTaBKa KYIOHOB MPUHUMAETCS PaBHOM CTaBKe, JAOUIe J10XO0JHOCTb,
paBHyto (r+Spread) Ha 1aTy OIIEHKH, TJE:

I — CTaBKa KpUBOM OECKYMOHHOM 10X01HOCTH phiHka OD3 (G-kpuBas),
Spread — cpeanwmii cripa.

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKA OOJIMTAIIMU HE MOTJIa OBITh omnpejiesieHa He 6osee uem 1 mecsin
HazaJl, TO B KAUECTBE KPEAUTHOIO CIIP3/ia IPUHUMAETCS YCPEIHEHHBIM KPEAUTHBIN CIIP3/ 32 OAUH MECHLL
He 0oJiee YeM 1o TPEeM JIPYTruM OOJUTAIUSAM TOTO YK€ SMHUTEHTA ¢ Haubojee OJU3KUMHU K OIICHUBAEMOMY
nropauusmu. KpenutHslil cipaa paccunThiBaeTcs aHaioruyso m. 1.1.4.1.



1.1.4.3. Ecniu >MUTEHT HE MMEET IPYruX OOJUTaluil, UMEIOMNX LIEHY aKTUBHOTO PHIHKA B T€YEHUE
MpeIbIAYIIero Mecsla, TO Ji1 OICHKM HEM3BECTHBIX KYIMOHOB TNPUMEHSETCS MOIXOJ <«AIIEIOHOBY»
KPEAUTHOIO PUCKA IO PEUTUHTY 3MUTEHTA. J{JI pacueTa BEIUUYUHBI HEU3BECTHBIX KYIIOHOB IPUMEHSETCS
dbopmyna TpUBEACHHOW CTOMMOCTH, B KOTOpoi meHa (PV) mpuHuMaercs paBHO# Onmxaimieil 1eHe,
OTIpeJICJIEHHOM 110 IIeHe aKTMBHOTO PBIHKA HA WHTEepBase He Ooiee, ueM | (0AMH) MecsIl C AaThl OLIEHKH.
Ecnu Takoii 11eHbl HET, TO B KAUE€CTBE IIEHbI IPUMEHSIETCS CIIPaBeIINBasi CTOMMOCTb Ha IIPEIIECTBYIOLTYIO
naty. B kauecTBe cTaBKM JUCKOHTHPOBAHMS MUCIOIB3YETCSI JOXOJHOCTD 110 COOTBETCTBYIOIIEMY HHIEKCY
oOuraIuii, COOTBETCTBYIOIIEMY PEUTHHTOBOM TpyIIe, K KOTOPOW OTHOCHTCS OlIEHUBaeMasi OOJIUTaIus:

B 3aBHCHMOCTH OT KpEIUTHOT'O PEHTHHTA Y BBIITYCKa JI0JTOBOM IEHHOI OyMaru (KpeJuTHbIN pedTHHT
B BaJlOT€ HOMHHANA), a B Cllydae €ro OTCYTCTBHS - pPEUTHMHIa SMUTEHTA WIM HOpYy4YUTens (rapaHTa)
JOTOBOM IIEHHOM Oymaru, JojiroBas LieHHass Oymara MOXKET OBbITh OTHECEHa K OJHOW M3 4YeThIpex
PEHUTHUHTOBBIX TPYII B COOTBETCTBUU ¢ Tadmureit 1 [Tpmnoxenus 1. [Ipyn Hamudum HECKOIBKUX PEUTHHTOB,
BbIOMpPAeTCst HAMOOJIBIINIA U3 UMEIOIIUXCS aKTYAIbHBIX KPEAUTHBIX PEUTHHIOB. Ecin mopy4YuTenscTBO 1Mo
BBIITYCKY JIOJITOBOM IIEHHOM Oymaru o0ecrednuBaeT UCIIOJHEHNUE 00s3aTeNIbCTB B MOJTHOM 00bEME U (MITH )
rapaHTds BbIJaHa Ha CyMMY HOMHHAJbHOH CTOMMOCTH M IPOLEHTOB MO TAKUM JOJTOBBIM ILIEHHBIM
Oymaram, TO BBIOMpAeTCSd HaWOOJBIIMIA U3 MMEIOMIMUXCS aKTYyaJbHBIX KPEAUTHBIX PEHUTHHIOB BBIMYCKa
J0JTOBOM IIEHHOW Oymaru M mopy4yurtens (rapaHra).

Peiiturrosas rpynna I - Uaaekc kopnopatuBHbIX oOsmranuii (1-3 roma, pedTHHT IO HAIMOHATBHOM
peiitunroBoii mkaine = ruAAA), Tukep - RUCBCP3A3YNS;

Peiitunrosas rpynma II - Mugekc kopmopaTtuBHBIX oOymranuii (1-3 roma, ruA- < pewTHHT 1O
HalMOHAJIBLHOW peiiTuHroBoi mkane < ruAA+), Tukep - RUCBCPA2A3Y;

Peiitunarosas rpynma III - Maaexc kopnopatuBHbIX obiurammii (>0.5 roma, ruBB+ < pedTuHr mo
HalMOHAJIBHOU peiiTuHrosoi mkane < ruBBB+), Tukep - RUCBCP2B3B;

Peiitunarosas rpynmna IV - MHaeke KOTHPOBAIBHBIX JUCTOB (KOTHPOBAIBHBIA ypOBEeHB 2), Tukep -
RUCBICPL2 nwnmu MHAEKC KOTUPOBAIBHBIX JIUCTOB (KOTHpOBaJIbHBIN ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaercss MHAeKC B 3aBUCUMOCTH OT KOTHPOBAJIBLHOTO YPOBHS, B KOTOPBII BXOAMT J0JT0OBas LIEHHAs
Oymara).

1.1.5. Ecnu sMUTEHT HE UMEET PEUTHUHTA, TO UCIIOJIB3YETCS TTOAX0]T «PEUTUHTA TIO JOXOTHOCTH.
J171st 3TOTr0 Ha MOCIIEIHION ATy, Ha KOTOPYIO UMEETCs 1IeHa aKTUBHOTO PhIHKA (WJIM HA JIaTy OINpeAesIeHUs
MTOCJICTHETO KYIOHA WJIU TTOCeIHer odepThl), onpeaenseTcss Haudoee OJU3KUMA 10 TOXOIHOCTH WHIEKC
obnuranuii, oosuranusi B JajJbHEHIIEM CUMTAETCS MPUHAAJNEKAIIEH K ITOH KaTeropuu pedTHHroB. Jlis
pacueTra BeJIMYMHbI HEM3BECTHBIX KYITOHOB MpUMEHseTcsa ¢GopMylia MPUBEIEHHOW CTOUMOCTH, B KOTOPOM
neHa (PV) mpunmmaercsi paBHOW Ommxaifieil 1eHe, OnmpeeNieHHONW MO IeHe aKTMBHOTO pbIHKA Ha
uHTepBasie He Ooiiee, ueM | (onMH) MecsIl ¢ JaThl OlLleHKH. Eciau Takoi IIeHbl HET, TO B KaUe€CTBE LIEHBI
MPUMEHSAETCST  CIIpaBe[UIMBasi CTOMMOCTb Ha MPENUIECTBYIONIYIO0 Jary. B  kadectBe cTaBKu
JUCKOHTHPOBAHMSI  UCHOJB3YeTCsl JOXOJHOCTh IO COOTBETCTBYIOIIEMY HHJIEKCY OOJMranui,
COOTBETCTBYIOIIEMY PEHTHUHTOBOM IrpyIie, K KOTOPOH OTHOCUTCS OIlEHUBaeMas OOJIUraIfusl.

1.2. IIporHo3upoBaHue MPOUEHTHBIX CTABOK /JJIfl HEHHbIX OyMAr U HHbIX HHCTPYMEHTOB, IOTOKH
10 KOTOPBIM 3aBHCAT OT g-curve, Ha 0CHOBe (hopBapAHBIX cTaBOK (MeToaNKa NPMMEHNMA TOJIbKO B
cjay4dae, ecJi ONIMCAHHBIN MOPSA0K ONpe/ie/ieHNs] KyIIOHA B MeTOAUKE COOTBETCTBYET IMUCCHOHHBIM
AOKYMEHTaM).

a) B cooTBeTCTBUM C YCIOBHSMHM BBIITyCKa pacCUMTHIBAETCS IMPOTHO3HAS JlaTa OINpEAeTIeHHs] CTaBKU
JUISL 1-0T0 KYMOHHOTO T1epruosa (dyyn)-

b) Ha ocHoBe nMaHHBIX SMHCCHOHHBIX JOKYMEHTOB OIlpenensercss QopBapaHas nara s i-TO
KYHNOHHOT'O Ieproa:

datefi = deI‘I + dl’a

eoe:
datey; — hopapaHas nara, UCHOIb3yeMas Il ONPEIEIECHNS TPOTHO3HOM CTABKHM 1-T0 KYIIOHA,
dyyn — 1aTa ONPEMIETEHUS KYTIOHA, PACCYUTAHHAS B COOTBETCTBHH C I1. 1;

d; — cpok st G-curve B rojax, UCHOIb3yEeMbIH Il ONPEAETICHNs CTaBKU i-I'0 KYIIOHHOTO Nepruoia
B COOTBETCTBHH C YCJIOBUSMU BbIITyCKa (popBapAHas TOUKa.



c¢) [yis1 i-ro KyIoHHOTO Meproia pacCUUTHIBAeTCs (hOpBApIHBIN CPOK Ui ONpeaeseHus KynoHa (t;, B
rojiax) Ha /1aTy OLICHKHU:
dgyn—date
ti = (—) ,

365

eoe:

t; — dopBapaHBIN CPOK IS OmpeeNeHus KyrnmoHa (B KadecTBe 0a3bl pacuera HCIOJb3yercss 365
THEN);

dyyn — 1aTa ONPEMIETEHUS KYTIOHA, PACCIUTAHHAS B COOTBETCTBHH C I1. 1;

date — nara OLEHKH.

d) ®oprapaHoe 3HaueHue cTaBky (f;) 1S i1-ro KYIMOHHOTO MEpHOa onpeaessieTcs mo Gopmysie:

1
g

= Taon |~

eoe:

fi — bopBapaHOE 3HAUCHUE CTABKH i-T0 JICHS)KHOTO TTOTOKA;

Jfi — 3HaueHue CrnoToBok G-KpUBOW Ha JaTy OLIEHKU Ha CPOKE, COOTBETCTBYIOIIEH B (hOPBAPAHOK
nare (dates; — date),

t; - opBapaHBIii CPOK AJIs1 ONpeIeNeHHs i-T0 KyIIOHHOTO ITepro/ia B rojiax (B KauecTBe 0a3bl pacyera
ucnosb3yercs 365 nuei);

d; — cpox s G-curve B ToJ1aX, UCIIOIb3YEMbIH IS ONIPEIETICHUS CTaBKH i-r0 KyOHHOTO TIEPHO/IA;
(popBapnnas Touka);

G; — 3nauenne G-KpUBOU B NPOLEHTAX, ONPEIEIEHHOE HA NATY (dyyr)-

e) Paccunrannbie ¢opBapHble 3HAUEHUS IPOLEHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBUH C
YCJIOBUSIMU BBIITyCKa.

1.3. JIisl X0JIrOBbIX HHCTPYMEHTOB, IJIATEKH MO KOTOPbLIM 3aBUCAT oT 3HaYeHnid RUONIA nis
MIPOTHO3UPOBAHUS OYyIyIIMX CTaBOK MPHUMEHSIOTCS 3HayeHHs! (opBapAHOW KpHUBOM, MOJyYEHHOM Ha
ocHoBe cBonoB Ha RUONIA (mo manabiMm CBonds). /laHHBIE MPOTHO3HBIE 3HAYEHUS OOHOBISIOTCS
€KETHEBHO.

1.4.  Ecau 1eHekHbIl MOTOK 3aBUCUT OT M3MEHEHHUs KJIO4YeBOH cTaBku, B ciydae ecnu [lorosop
COJIEPKUT JAaHHBIE O IMPOLEHTE 3a IOJb30BAHHME JCHEKHBIMHM CpEICTBaMH, 3aBucAmne ot KiroueBoi
craBku banka Poccum, Torma s onpeneneHus CHpaBeIIMBOM CTOMMOCTH: - IPU NEPUOAUUYECKOM
HA4YHCJICHUH TPOILICHTOB B KAYECTBE MPOrHo3a 3HaueHni KimtoueBoil cTaBku, HAYMHAS C IaThl, CICAYIONIEH
3a JaTOW Ha4HCIeHUs, OepeTcsi MaKCUMAaJIbHBIN TOKa3aTellb CPEeIHECPOYHOro MPOrHOo3a AuarnazoHa
CPEIHETO YPOBHS KJIIOYEBOM CTaBKHM 3a COOTBETCTBYIOIIMM KaJCHIAPHBIN T'0JI/OCTABIIMKCS TMEPUOI B
TEKYIIeM KaJICHIApHOM TONy, CKOPPEKTHPOBAHHOTO B COOTBETCTBUU C TOCJIEIHUMU OOHOBICHHUSMU
MIPOTHO3HOW TpaekTopuu KirroueBoi CTaBKHM, MPOTHO3HOTO TMEpHUoja, MyOJMKYyeMbIi Ha caiite banka
Poccun mo anpecy (Pemienus no feHexHO-KpeauTHOH monutuke | bank Poccun ( cbr.ru))33;

- B MHBIX CITy4dasx - B KauecTBe NporHo3a KiroueBoil cTaBKu NMPUHUMAETCSI MAaKCUMAJIbHOE 3HAYEHUE
nuanasona cpenneit KiroueBoil cTaBku (CKOPPEKTHPOBAHHOIO B COOTBETCTBUU C  IOCJHEAHUMH
OOHOBJICHUSIMH TPOTHO3HOW TpaekTopun KitoueBoi CTaBKM) 3a COOTBETCTBYIOIIWHA TEPUOM, B
3aBHCHMOCTH OT YCJIOBHIA BBIITyCKa WITU JIOTOBOPA (CIEIKH).

B cnydae ecnu Ha 1aTy OLIEHKHM AEHCTBYIOIIAs KJIOUEBAsl CTABKA BBIXOJAUT U3 MAIa30HA MPOTHO3HBIX
3HAYeHUH 3a TEKYIIMH KalleHJapHbI roj / 3a OCTaBIIMICS MEPHOA B TEKYLIEeM KaJeHJapHOM TOAY
(CKOPPEKTHUPOBAHHOTO B COOTBETCTBUU C MOCIETHUMU OOHOBIICHUSIMHU ), IPUMEHSETCS TEKYyIasi KJIfoueBas
craBka. Jlms mporHo3a KirodeBoil cTaBku Ha cpoke Ooyiee MPOTHO3HOTO MEpHoAa IO MOCIEIHEH
MyOJIMKAIMU TPOTHO3HOM TPAaeKTOpUM KIIOYEeBOW cTaBKkM banka Poccum mnpumensiercs cpemaHuit
MOKa3aTeslb MPOrHo3a Juana3oHa CPeAHEro YPOBHS KIFOUEBOM CTABKHU 3a MOCIEIHUN KaJICHIApHBIM rof
MIPOTHO3HOI'O MEPUOJA.

1.5. IIporHo3mpoBaHue NPOLEHTHBIX CTABOK JJISA EHHBIX OyMar 1 MHbIX HHCTPYMEHTOB, IOTOKH
N0 KOTOPbIM 3aBHCAT OT HMHBIX IEpPEeMEHHBbIX, OCYILIECTBIIIETCS B COOTBETCTBHM C IOJIXOAAMH,

3 B kauectBe HpOl"HO3HOﬁ TPACKTOPHUU IPUMCHACTCA CpCZ(HCCpO‘IHLIi;I IIPOTHO3



onucaHHeiMu B 1. 1.1.2 — 1.1.4. B cnyyae HEBO3MOXXHOCTU NMPUMEHUTH YKa3aHHbIE MOJIXOJbl OLICHKA
OCYIIECTBJISIETCSI HA OCHOBAaHUU MOTHBHPOBAHHOTO CYXKICHUS YIPABJISIONIECH KOMITAHUH.

2. Ilo Imumenmy/obauzayuu/KoHmpazenmy npPOUCXOOUTIO PE3Koe UZMEHeHUe KPeOUumHozo
Kauecmea.

2.1. Ecnu npou3onuio yaydiieHue KPeIUTHOIO KauecTBa B CJIEICTBUU MOKYIKH SMUTEHTAa KOMITAaHUEH
c OompIIell KpeauTOCHOCOOHOCThIO (00Jiee BBHICOKUM PEUTHHIOM), TO MPH ONPEAETICHUU HEU3BECTHBIX
KYIIOHOB B TIOPSAKE, OMMMCAHHOM B M. 1, B KauecTBe aHAJIOTMYHBIX BBIITYCKOB MCHOJB3YIOTCS OOJIUTaIlU
KOMITaHUU-TIOKYIIATCJIA.

2.2.  Ecnu mpowm3onuio yxyamieHHWe KpeIWTHOTO KadecTBa (CHHXKEHHWE PEHTHHTA, KOPIIOPATHBHBIN
KOH(JIMKT, 3HAYMMBbIE IPETCH3UH KOHTPAreHTOB WM TOCYAaPCTBEHHBIX OPTaHOB U T.I1.), TO ONPEACIISIOTCS
aHAJIOTUYHBIE CUTYallUd C JIPYTUMH SMHTEHTaMu B mpouuioM. B kadectBe 0asbl A ompeneieHus
AOXOOHOCTHU IJIA pacyC€Ta BCIUMYUHBI HCU3BCCTHBIX KYIIOHOB HUCIIOJB3YCTCA OTHOCHUTEJILHBIN POCT cIipaaa
MIOABEPTHYBIIEr0Cs. CTPECCY AYMUTEHTA B IPOLUIOM, YMHOKCHHBIM Ha KPEAUTHBIA CIP3J OLICHUBAEMOI'O
SMUTEHTA JO MOMEHTa CTPECCOBOTO COOBITHS. OTHOCHUTENBHBI POCT CIp3/la PACCUUTHIBAETCS Kak
OTHOIIIEHHE cpeaHero chpdaa 3a 10 (mecaTb) AHEW ¢ MOMEHTa CTPECCOBOTO COOBITHS K CHpPAIAY OO
cTpeccoBoro coobiThs. [Ipy 3TOM B TeUEHHWH yKa3aHHBIX JECATH AHEH IOJDKHO OBITH HE MeHee 5 (IIATH)
,Z[HCI>'I, Ha KOTOPLBIC 11O PE3YyJIbTaTaM TOPTOB €CTh LCHBI, UCITOJIb3YCMbIC JIS1 OLICHKHN Ha AKTUBHOM PLIHKEC. B
cllydae eciy TakuX JHEW MeHee MSATH, TO JUIsl pacdeTa OTHOCHUTEIBHOIO CIIP3Jia HUCIOJIb3YIOTCS MEpPBbIE
TaKue IATh JHEH.

2.3.  Pe3koe U3MEeHEHHE KPEIUTHOIO KaueCTBa MOKET MPU3HABATHCS B CIECIYIONIMX CIydasx (BKIOUas,
HO HE OTPaHUYMBASCH):

e CHUXEHHE/POCT PEUTHHTa BHITYCKA/SMUTEHTA;

e [IpuoOpereHune SMUTEHTAa KOMIAHUEH ¢ 0oJjiee BHICOKMM/HU3KUM KPEAUTHBIM KauecTBOM (Oosiee

BBICOKUM/HU3KUM PEHUTHHTOM);

e BxJIIO4YeHHE YMUTEHTA B CAHKLIUOHHBIN CIIUCOK;

e Cepbe3Hblil KOPIOPATUBHBINA KOH(IIUKT;

e 3HayMTeNbHbIC IPETEH3UN KOHTPAreHTOB WM FOCYIapCTBEHHBIX OPIaHOB.



IIPHITOKEHHE No4

IlepeyeHb HHAEKCOB, HCIOJIb3YEMBbIX B LEJISIX ONpeAeIeHUs] CIPaBeAJTUBOI CTOUMOCTH HEHHBIX
Oymar.

Ilepeyenb HaO/I01aeMbIX M IOCTYITHBIX
OMPKEBbIX MJI0MIAI0K

HepequL HHACKCOB, HCITOJb3YEMbIX B
Ka4e€CTBE€ PHIHOYHOI'O HHIAUKATOPA

ITAO MockoBckast buprka (ero mpaBopeeMHHUK )
[Tybnuunoe akmuonepHoe oo6mectBo "CaHKT-
ITetepOyprckas Oupxa"

Nunexc Mocbupxu (IMOEX Russia Index)

l'onkonrckass ¢dongoas Oupxka (The Stock
Exchange of Hong Kong)

Hang Seng Index

EBponekcr (Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris)

CAC 40 Index

Jlonnonckas ¢gonmoBas Oupxka (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

@pankdyprckas (HoHIOBas
(Borse Frankfurt, XETRA)

oupxa (FWB):

Deutsche Boerse AG German Stock Index (DAX
Index)

Hero-Mopkekas donmosas oupxa (New York
Stock Exchange);

S&P 500 Index

AwmepukaHnckas ¢hongoBas oupka (NYSE American)

Dow Jones




IIPHITOKEHHE No5

Buabl ne6uTopcKoii 3a10/15KEHHOCTH, KOTOPbIe IIPH COOJIIOICHUH ONPeleJIeHHbIX YCI0BHI KBATH(UIIUPYIOTCS, KAK OllepAllHOHHAasI
AeOuTOpCKAas 3210/KEHHOCTh B TeYeHHE CPOKA ONEePALMOHHOI0 IMKJIA

Bua nedOuTOpCcKoii 3a1015KEHHOCTH

YcaoBus 1J1s1 NPU3HAHUA 1eOUTOPCKO
3a]0/1’)KEHHOCTH ONlepaliMOHHOMI

Cpok onepanmoHHOr0 HMKJIA,
ABJIAIOIIUIICA HOPMAJIBLHON NPAKTHKOH
HCIIOJIHEHH 00513aTeJIbCTB
KOHTPAareHTOM (0NyCTHUMBIH CPOK
HAPYLIEHHUs YCJIOBHIA MCIOTHEHHS
00513aTe/IbCTB KOHTPATeHTOM)

Hebutopckas 3amommkeHHocTh 1o  Beiiate HKJ[ mo
o0IUramsaM poCCUHCKUX SMUTEHTOB

OTtcyTcTBUE NPU3HAKOB O0ECIICHEHUS

7 pabouux JAHEH C IaThl MPU3HAHUS
NeOUTOPCKON 3aTOIKEHHOCTH

JleObuTopckast 3aJI0OJDKEHHOCTh TI0 BBIIIATE HOMMHAJIA
obmuraruu  (IMOJHOT0/4acTUYHOTO) IO  OOJHMranusm
POCCHICKUX SMUTEHTOB

OTCcyTCTBUE PU3HAKOB OOCCIICHEHUS

7 pabouux JAHEH C IaThl MPU3HAHUS
NeOUTOPCKON 3aTOIKEHHOCTH

Jleburopckast 3amobKeHHOCTh mo Bbimiate HKJ mo
00JIMranusM HHOCTPAHHBIX SMUTEHTOB

OTtcyTcTBUE NPU3HAKOB OOECIICHEHUS

10 pabouux gHEH ¢ 1aThl IPU3HAHUS
NeOUTOPCKOM 3a10KEHHOCTH

Jleburopckast 3al0JDKEHHOCTh TIO BBIIIATE HOMHHAIA
obmuramuu  (MOJHOTO/4acTUYHOTO) MO  OONHranusm
HHOCTPAHHBIX OMUTCHTOB

OTtcyTcTBUE NPU3HAKOB 00ECIICHEHUS

10 pabouux gHEH ¢ 1aThl IPU3HAHUS
JeOUTOPCKOM 3a10KEHHOCTH

JlebuTopckas 3a0/HKEHHOCTD 10 BBITUIATE JUBUICHIOB T10

aKusAM,  JCMO3UTapHBIM  PACIUCKaM  POCCUHCKHUX 25 pabouux IHEH C aThl TPU3HAHUS
OTtcyTcTBUE NPU3HAKOB 00ECIICHEHUS .
SMUTEHTOB, OXOJaM II0 NasM IAE€BbIX WHBECTHUIMOHHBIX NeOUTOPCKON 3aT0IKEHHOCTH
dboHI0B
Jleburopckast 3a10JKEHHOCTD 10 BBITUIATE TUBUICHIOB 110 .
25 pabouux IHEH C 1aThl TPU3HAHUS
aKIUsAM,  JEMO3UTAapHbIM  pacloucKaM  MHOCTPaHHBIX OTcyTCTBUE PU3HAKOB OOCCIICHEHUS

smuteHToB, ETF

NeOUTOPCKON 3aJI0JDKEHHOCTH.

JleOutopckasi 3al0JKEHHOCTh 10 BBIIUIATE J10XOAa OT
yyacTus B yctaBHOM Kamurtaie (monmu OOO wunm mpasa
y4acTHs B UHOCTPAHHBIX KOMIIAHHUSAX )

OTcyTcTBUE TPU3HAKOB 00ECLICHEHUS
CpoK BBIIIATHI 10X0/1a, COTJIACHO YCTaBY
i peuieHnto O0miecTBa He MpeBbIaET 25
padoumx aHei

oOeclieHeHNe IPOU3BOANUTCS C TIEPBOTO
THSI IPOCPOYKH 0053aTENbCTB 0OIIECTBOM

Jleburopckast  3aJI0JDKEHHOCTD
npuObUIM  OT y4acTus B JOTOBOpE

IO MOJTYUYCHUTIO qacTu
WHBECTUIITMOHHOTI'O

OtcyrcTBHe pu3HaKoB obecueHeHus. Cpok
BBIIJIATHI JOX0/1a, COIVIACHO PELICHHUIO JIMLIA,

o0eCIieHeHHE TPOU3BOJIUTCS C MIEPBOTO
JTHSI TIPOCPOYKHU 00s13aTEIHCTB 00IIECTBOM




Buj ne6nropckoii 3a10/12KEeHHOCTH

YcaoBus 1J1s1 NpU3HAHUS 1e0MTOPCKOM
3a/10/I>KEHHOCTH ONePalMOHHOMI

Cpok onepanuoHHOr0 UKJIA,
SIBJISIIOLIUIACS HOPMAJILHOM NPAKTUKOMI
HCNOJTHEHHS 00513aTe/ILCTB
KOHTPAreHToM (JONyCTUMBbIH CPOK
HAPYUIEHUS YCJIOBHUI MCTIOJTHEHUS
00513aTeJIbCTB KOHTPAreHTOM)

TOBAPHILIECTBA (pactipeneneHus
WHBECTUIIMOHHOT'O TOBAPHUIIIECTBA)

JIOXOJI0B

YIIOJHOMOYEHHOTO I0TOBOPOM
HWHBCCTHUIIMOHHOI'O TOBAPUIIICCTBA,
HE TIpEBBINIAET 25 pabouux AHEH, HO HE
Oonee cpoka, ycranoBneHHoro B JIWT.

Jleburopckasi 3aJO/DKCHHOCTh IO BO3BPATy CPEICTB CO
cuera Opokepa /co cuera B HKI]

OTCcyTCTBUE MPU3HAKOB OOCCIICHEHUS

3 pabounx mHS

JlebuTopckas 3a0/KEHHOCTh, BO3HHUKINIAs B pe3yJIbTaTe
NepeBO/ia IEHEKHBIX CPEACTB (IEHbI'U B IYTH)

OTtcyTcTBUE NPU3HAKOB O0ECIICHEHUS

3 pabouux nHS

Jleburopckast 3a105KEHHOCTD 110 apeH/Ie

Cpok noranieHust 3aJJ0JKEHHOCTH HE
npesbiaet 10 padbo4yux aHei ¢ 1aTbl
OKOHYAHMS apEeHIHOTO TIEPHO/IA.

10 paboumnx mHEW ¢ AaThl HACTYTUICHHS
chKa HNCITIOJIHCHU A OGHS&TGHBCTB,
COTJIACHO YCJIOBUM J0TOBOpa

Jebutopckas 3a10JKEHHOCTh o HAYHCIJICHHBIM
IIPOLIEHTAM Ha OCTAaTOK JECHEXKHBIX CPEACTB HAa PACUETHOM
cyere

OTtcyTcTBUE NPU3HAKOB O0ECIICHEHUS

o0eclieHeHNe POU3BOANUTCS C TIEPBOTO
THSI IPOCPOYKH 0053aTENbCTB OAaHKOM

JlebuTopckas 3a70JKEHHOCTh IO CAeNKaM (10 KOTOPBIM
HacTynuja HauboJjee paHHsA JaTa pacyeToB), B TOM YHCIE
JleOuTopckasi 3aI0JDKCHHOCTh, BO3HHKIIAs B Pe3yJIbTaTe
nepeaays eBpooOIMranyii B oruiaty oOnuranuid mpu Hux
pa3menieHnd (B TOM YHCIIE B Cirydae mepeaadn (yCTYIKH)
BCEX MMYILECTBEHHBIX M MHBIX NPaB MO €BPOOOIUTALUSAM
POCCUICKUM FOPUANICCKIM JIHIIAM)

OTcyTcTBHE PU3HAKOB 00ECIICHEHHUS,
Cpox noramieHust 1e0UTOPCKOM
3aJJ0JDKEHHOCTH He Ooutee 15 padouux aHei
C JIaThl €€ BO3HUKHOBEHUS (C y4ETOM CpPOKa
IIPOJIOHT ALY U NEPE3aKII0UEHUN
JIOTOBOPOB).

3 pabouux mHS

ABaHCBHI, BBIJIaHHBIC 110 C/ICTIKaM 3a c4eT umyiiectBa @onaa

OTcyTcTBHE PU3HAKOB 00ECIICHEHHUS,
Cpox noramieHust 1e0UTOPCKOM
3aJJ0JDKEHHOCTH He Ooutee 15 padouux aHei
C JIaThl €€ BO3HUKHOBEHUS (C y4ETOM CpPOKa
IIPOJIOHT ALY U NEPE3aKII0UYCHUN
JIOTOBOPOB).

3 pabouux mHsS

JleGutopckast 3aJ0DKEHHOCTD 110 PHYUTAIOIIEHCS TPEMUN
no BIIOU

OTcyTCTBUE PU3HAKOB OOCCIICHEHUS

10 xaneHaapHbIX THEHN C JaThl IPU3HAHUS
JeOUTOPCKOM 3a10HKEHHOCTH




Oco0ble ycJ10BUS, IPUMEHsieMble J1JI51 OLleHKH U 00ecClleHeHnsl 1e0MTOPCKOM 3210/ KEHHOCTH, He YKA3aHHOH B TalJiuile Bbile:

neOuTopcKas 3a70/DKCHHOCTh 10 aBaHCaM, BBIJAHHBIM Ha ormiaTy yciayr CHenuaaTu3upOBaHHOTO JCIO3UTAPHS, AYJAUTOPCKONW OpraHW3aIluH, OICHIINKY,
6I/Ip)Ke " Jmny, OCYH.[GCTBHHIOH.[GMY BCACHUC peeCTpa BJIaACIIBIIEB MHBCCTUIIMOHHLIX I1ACB ITUD u Ha onnaTy paCXOILOB, CBsA3AaHHBIX C I[OBepI/ITeJ'H:HBIM
yIIpaBJICHUEM, OIICHHUBACTCS 110 HOMHHATY U O0SCIIECHUBACTCS C YI€TOM KPEIUTHOTO PUCKA B COOTBETCTBUU C IMOPSIIKOM, YKazaHHOM B [Ipuioxenun 2, 1mo
UCTEYeHUHU 25 pabouyux THEH ¢ JaThl OKOHYAHMS CPOKa OKa3aHMs yCIYT, YCTAHOBJICHHOW YCIOBUSIMH JOTOBOpA, MPHU OTCYTCTBHM HHBIX COOBITHH IO
00eCIIEHEHUIO;

NeOUTOpCKas 3aJI0JDKEHHOCTh Ympasistoniedi kommanuu [1M®, Bo3HHKIIAs B pe3y/bTaTe HApPYIICHUS NPaB BJIAJCIbICB HHBCCTHIIMOHHBIX I1ACB,
OLIEHUBAETCS 110 HOMMHATY M 00ECIIEHMBAETCS C YY€TOM KPEIUTHOT'O PUCKA B COOTBETCTBUH C MOPSAIKOM, YKa3aHHOM B [IpuioskeHun 2, Mo UCTEUEHUH 25
pabo4mx JHEH ¢ JaThl €€ BOSHUKHOBCHHMS.

OoleclieHeHUe YKa3aHHOM 1e0UTOPCKOM 32/10/KEHHOCTH He POU3BOAUTCS NP COOIIOACHNH CJIeTYIOIINX YCJIOBHIA:
HaJM4yre 000CHOBAHHOTO 3KCIEPTHOTO (MOTUBUPOBAHHOTO) CYXACHUS YTPABIAIONICH KOMIAHUMA O TOM, YTO YBEJIMYECHUE CPOKOB OKA3aHUs YCIYT WU
MOTAIICHHS ICOMTOPCKON 33JI0JDKEHHOCTH HE SIBJISICTCS CIICJICTBUEM HETaTUBHBIX MPOIIECCOB, BOSHUKIINX B ICITEIBHOCTH JIOJDKHUKA,
HaJIMYUE JIOKYMEHTAJILHOTO IMOATBEPXKACHHS OT KOHTpareHTa CPOKOB TOTAIICHUs 33I0JKEHHOCTH / okazaHus ycuyr [TND.

HCGI/ITOpCKaH 3a10JDKCHHOCTD IO BO3MCIICHHIO HAJIOI'OB U3 6IOI[)K€T3. OIICHUBACTCA 11O HOMHHAJTY U HC 06CCI_I€HI/IB8.GTC5I HC3aBUCUMO OT CPOYHOCTH C€C

noramieHus. B ciaydae momydyeHusi OT HaJIOTOBOTO OpraHa peuieHHst 00 OTKa3e B OCYUIECTBICEHHWHU 3ayeTa (BO3BpaTa) CyMM M3JIMILIHE YIUIAY€HHOTO HAJIora,
POMCXOIUT Mpekparienue npusHanus B [ID 1e6UTopckoii 3a10KEHHOCTH TI0 BO3MEIICHUIO CyMMBI HAJIOTa, B pa3Mepe, YKa3aHHOM B TAKOM PELICHUH.



ITPHIIOKEHHE No6

ITopsinok ompenesieHusi cpaBeAJIUBONH CTOMMOCTH LEHHBIX OymMar HHOCTPaHHOro 3MuteHTa, 'OBO3 P® n neHHbIX OymMar MeKIyHApOJIHbIX
KoMmnanui BeiOop crmocoba OleHKH CrpaBeTMBON CTOMMOCTH IIEHHBIX Oymar (B TOM YHCJIE IIEHHBIX Oymar OJTHOTO M TOTO K€ BBIMYCKa) OMpEeaeseTCs
HalMYueM (AKTHUYECKOM BO3MOXKHOCTH pAclopsDKaThCsl IIGHHBIMM OyMaramu (IeHHOM Oymaroil) B YCIIOBUSIX HEAPYXKECTBEHHBIX JICHCTBHIA,
HPEANPUHIMAEMBIX CO CTOPOHBI MHOCTPAHHBIX FOCYIApCTB, MEKIYHAPOIHBIX OPraHU3alMii, HHOCTPAHHBIX (PMHAHCOBBIX OpPraHU3aLMM, MeEXIyHapOIHbBIX
pacuéTHO-KIMPHUHIOBBIX LEHTpoB «EBpoximp bank», r. Bbproccens, u «Kmupctpum bankunry», r. JltokcemOypr, B TOM 4HUCIIE€ CBS3aHHBIX C BBEIECHHEM

OTPAaHUYMUTENBHBIX Mep B oTHOIIEHUU Poccuiickoit deneparuu, pocCCUUCKUX IOPUINYECKUX JIUI] U TpaxkiaH Pocculickoit denepanuu.

Kpurepuii orpanndenus
PACIOPSZKEHUS] IEHHBIMHU
Oymaramu (1o MecTy XpaHeHusl)

Xpanenne uyepes HPJ]

Buabl neHHBIX 6ymar

O0auranuu HHOCTPaHHOro 3MuTeHTa, 'OBO3 P®, 06uranuu
MEKTYHAPOTHBIX KOMIAHHUIA, 10JITOBBIE IIEHHbIE OyMaru
MEKTYHAPOTHBIX (PMHAHCOBBIX OPraHU3AINI U HHOCTPAHHBIX
rocy1apcTB

HNuocTpannblie akuun, nHocTpanublie nan (ETF), unocTpaHHbIe Aeno3uTapHbIe
PACIIMCKH, AKIIMH MEKIYHAPOAHBIX KOMIAHUI

1 ypoBeHb cripaBe1IMBOIi
CTOMMOCTH

Buporcesvie yenvr ucnonvsyromes
MONbKO NPU HAIUYUU OOCMYna u
B03MOICHOCIU COBEPUIAMb COCTKU
Ha makux oupoicax

Lenst MockoBckoi Oupx M 3a IHOCIEAHHH TOProBHIH JEHb B TOPAIKE
yOBIBaHUS NIPUOPHTETA:

a) neHa crpoca (bid) Ha MOMEHT OKOHYaHUS TOPTOBOH ceccu MOCKOBCKOI
Ooupxxu Ha paty onpeneneHus CUA mnpu ycIoBHM IOATBEPXKICHHS €€
koppekTHOCcTH; llena cnpoca, ompenenenHas Ha fary ompexpeneHus CUA,
MPU3HAETCS] KOPPEKTHOM, €CIM OHa HAXOAWTCA B HHTEpBale MEXIY
MUHUMAJIBHOW ¥ MaKCHMaJlbHON LIEHAMM CIHEJIOK Ha 3Ty XK€ JaTy 3TOM ke
OHMpoKH;

b) cpenHeB3BemieHHas LeHa Ha MOMEHT OKOHYaHUS TOProBOH ceccuu
MockoBckoii 6upsxu Ha naty onpenenernss CHA, npu ycnoBuy, 94To JaHHAS
LlEHa HaXOJWUTCS B Ipelenax cIHpela IO CHPOCY U IPEUIOKECHHIO Ha
YKa3aHHYIO JaTy;

C) LICHA 3aKpBITHS Ha MOMEHT OKOHYaHHUS TOPTroBOW ceccrd MOCKOBCKOI
Oupxu Ha pary onpeneiaeHuss CUA mpu ycnoBHM IOATBEPXKICHUS €€
KOPPEKTHOCTH;

Llena 3akpbITHA TPU3HAETCA KOPPEKTHOM, €CIIM PACKPBITHI JaHHbIE 00 00BbeMe
TOPIoOB 3a IeHb 1 00BbEeM TOProB He paBeH Hymo ¢ npoBepkoii (CLOSE)<>0.

Ilensl MoOCKOBCKOW OHMp)KH 3a TOCIHEIHWH TOPIOBBI AEHb B MOpPSAKE YOBIBaHHSA
MpHOpPUTETA:

a) uena cmpoca (bid) Ha MOMEHT OKOHYaHUsI TOProBoOi ceccudt MOCKOBCKO# GHpKH Ha
nary onpenenernst CHA rpu yclioBuu MoATBEpKICHUS ee KoppekTHocTH; LleHa cnpoca,
ompenencHHas Ha fary omnpexpenenuss CUA, mpusHaeTcs KOPPEKTHOH, eciaM OHa
HaXOAUTCS B HHTEPBAJIC MEX/[y MUHAMAJIbHON U MAaKCUMAJIBHON IEHAMH CIEJIOK Ha Ty
e ATy ITOH ske OMPIKH;

b) cpenHeB3BellleHHAsi [[EHA HA MOMEHT OKOHYaHHs TOProBoil ceccun MOCKOBCKOU
Oupxu Ha naty ompezneneHuss CHA, mpu ycioBUH, YTO JaHHas LI€HAa HAXOAWTCS B
npeenax Crpea Mo Cupocy U MPeIoKEHHUIO Ha yKa3aHHYIO JaTy;

C) IIeHa 3aKPBITUS] HA MOMEHT OKOHYaHHsI TOProBoi ceccu MOCKOBCKOM OUpPIKH Ha JaTy
omnpenenenust CHA npu yclnoBUM MOATBEPKICHHS €€ KOPPEKTHOCTH;

Ilena 3akpsITHS IPU3HACTCS KOPPEKTHOM, €CIIN PaCKPHITHI JaHHBIE 00 00BbeMe TOProB 3a
JIeHb 1 00BEM TOProB He paBeH Hymo ¢ mpoBepkoii (CLOSE)<>0.

2 ypoBeHb CHIpaBeTHBOM
CTOMMOCTH

1) nena, paccuntanHas HKO AO HPJI o yTBep>XICHHBIM METOIMKAM IO3XKE
01.12.2017, onpenenennas | nnu 2 MmeToaoM

2) cpenHssi MHOWKATHBHAs LieHa, ompezaeneHHas 1o Meroguke «Cbonds
Estimation Onshore»

3) nnnexcHas neHa, onpexnenenHas no Meroguke RUDIP RUS (o mexomubM
JTaHHBIM, OTHOCSIIIUMCS K 1 MJIH 2 YpOBHIO)

Mozenb OLeHKH, OCHOBaHHAs HA KOPPEKTUPOBKE UCTOpUUECKOi eHs! (Moaens CAPM)
- TOJIBKO JJIS IIEHHBIX OyMar, oOparmaronuxcst Ha MOCKOBCKOi Oupaxe.




Kpurepuii orpanuyenus
pacnopsikeHusi HeHHbIMHI
Oymaramu (110 MeCTy XpaHeHHs)

Xpanenue yepe3 HP/{

Buasbl neHHbIx oymar

Oo6Mranuu HHOCTpaHHOro dMuTeHTa, 'OBO3 P®, 06/mranuun
MEKIYHAPOIHBIX KOMIIAHUI, 10JITOBbIEe IEHHbIE OyMaru
MEKIYHAPOIHBIX (PMHAHCOBBIX OPraHU3ANMA U HHOCTPAHHBIX
rocyaapcTB

Huoctpannbie aknuu, nHocrpanHblie nau (ETF), nHocTpaHHbIe Aeno3uTapHbie
PACIUCKH, aKIUH MEKTYHAPOIHBIX KOMIAHU

3 ypoBeHb crnipaBeIIuBOit
CTOMMOCTH

1) nena, paccaurannast HKO AO HPJI mo MeToikam, yTBEpKICHHBIM IT03KE
01.12.2017, onpeneneHHas meronom 3

2) uHzeKcHas 1ieHa, onpezeneHnas o meroxuke RUDIP RUS (no ncxoxusim
JTaHHBIM, OTHOCSIIIIUMCS K 3 YPOBHIO)

3) uena Bid, onpenenennas nmo meroauke «Cbonds Estimation Onshore»

4) LeHa (cTouMOCTB), omnpeeNeHHas c HCIOJIb30BaHUEM
HaOJI0AaeMBIX/TIOJTBEPKIAEMBIX  KOTUPOBOK, IIPEAOCTABICHHBIX HPOQd.
YYaCTHHKAMH pBIHKa LEHHBIX Oymar, Ha OCHOBaHMHM MOTHBHUPOBAHHOTO
CyXIeHHs YIpaBsomed KOMHaHuM (B TOM 4YHCIE O CIOCOOHOCTH
peann3oBaTh aKTUB TAKUM JIMIAM), B TEYEHHE CPOKA, YCTAHOBICHHOTO Mpod.
YYaCTHHKOM JJII BO3MOXXHOTO COBEPIICHUSI CHCIKH IO HPEIOCTaBICHHON
kotupoBke. IIpm 3TOM cBeeHHs O HaOJIIOAACMBIX/IOATBEPKIACMBIX
KOTHUPOBKaX JJOJKHBI OOHOBIIATHCS €KEMECSIYHO Ha MOCNeAHUI pabounii TeHb
KaJICHIapHOTO Mecsla. B Tom ciydae, eciu HanpasiieHHas uHGopMauus oo
COrJIalIeHNe, PEryIHPYIOLIee OTHOLIEHHS CTOPOH, HE COAEP)KUT yKa3aHUs Ha
CPOK, B T€UYEHHE KOTOPOro Mpod. y4aCTHHK TFOTOB COBEPLIUTH CHEIKY IO
MIPEIOCTABICHHON KOTHPOBKE, TO TaKash KOTHPOBKA MOXET HCHOJIB30BAThCS
JUTSL TieJIel OmpeJieIeHus CIIPaBeUINBOM CTOMMOCTH LICHHON OyMaru TOJIBKO
10 COCTOSTHHIO HA JIATy KOTHPOBKH.

5) meHa (CTOMMOCTB) OIpEAECNICHHAas Ha OCHOBaHWUHM OTYETa OLCHIIMKA,
COCTaBJICHHOTO B CPOKH, COOTBETCTBYIOLIME TpPeOOBAaHMSAM HACTOSIINX
[IpaBun u neicTByrOLIET0 3aKOHOAATENBCTBA, 100 0 (HOJB) (OLEHKA IO
HYJIEBOH CTOMMOCTH HOCTYMHA TONBKO Ui MHOCTPAHHBIX OONHUranuii, He
CBSI3aHHBIX C POCCHHCKUMHM IOPUANYECKUMH JMIAMH, IOJTOBBIX IIEHHBIX
Oymar MEXIyHapOIHBIX (DMHAHCOBBIX OpraHW3alMid ¥ HWHOCTPAHHBIX
rOCyapCcTB, KOTOPbIEe OBUIN IIEPBUYHO pa3MEICHEI B MHOH cTpaHe, ueM PO, B
ClTydae IOATBEP>KACHNSI HEBO3MOXHOCTH PACTIOPSKATHCS aKTHBOM U HAJTMYHS
00CTOATENBCTB, CBUICTEIBCTBYIOINX O HEBO3MOXKHOCTH OCYIIECTBHTD
Ha/Ie)KHYIO OLIEHKY aKTUBa B COOTBETCTBUM ¢ DenepanbHbIM 3akoHOM N-135
"O6 oueHouHoM aearenbHocTH"" 0T 29.07.1998 rona)

1) LeHa (CTOMMOCTB), orpeieNICHHAs c HCIIOJIb30BaHUEM
HAOJIFOIaeMBIX/TIOATBEPKAAEMBIX KOTHPOBOK, MPEAOCTABICHHBIX NPOd. yJ4acTHHKaMHU
pBIHKA [IEHHBIX Oymar, Ha OCHOBaHWH MOTHBHPOBAHHOTO CYXICHHS YTPaBIIIOMICH
KOMIIaHHUH (B TOM YHCJIE O CIIOCOOHOCTH peaiM30BaTh AKTUB TAKUM JIMIAM), B TCUCHUE
CPOKa, YCTaHOBJICHHOTO NMPO(¢). yYaCTHUKOM AJISI BO3MOXKHOTO COBEPIIEHHS CHEJKHU I10
NpeI0CTaBICHHON KoTupoBKe. [Ipu 9TOM cBeaeHHs 0 HAaOII0AaeMbIX/TIOATBEPIKAAEMbIX
KOTUPOBKaX JOJDKHBI OOHOBJIATHCS €XKEMECAYHO Ha TOcClIeAHui pabouunii neHb
KaJICHIapHOTO Mecsana. B Tom ciydae, eciii HampaBlieHHass HHpOpPMAIUs JMO0
COTJIAIIICHHE, PETYIUPYIOIIEe OTHOIICHHSI CTOPOH, HE COACPKUT yKa3aHWs Ha CPOK, B
TEYEHHE KOTOPOTO MPOd. YYaCTHHK TOTOB COBEPIIUTH CACNIKY IO MPEIOCTaBICHHOMN
KOTHPOBKE, TO Takas KOTHPOBKAa MOXKET HCIIOJIL30BATHCS Ui IIeJed OnpeAeineHust
CHpaBeIMBON CTOMMOCTH LIEHHOM OyMaru TOJbKO 110 COCTOSIHUIO Ha ATy KOTHPOBKH.
2) ueHa (CTOMMOCTb), OIIpeieIeHHas HA OCHOBAaHUU OTYETa OLCHIINKA, COCTABICHHOTO
B CPOKH, COOTBETCTBYIOIIME TpeboBaHuSAM Hactosmmx [IpaBun u HedcTBYyIOIIEro
3akoHOmaTenbcTBa OO0 O (HOMB) (B cCilydae IOATBEPXKICHHUS HEBO3MOXHOCTH
pacropspkaTbCsl aKTHBOM W HAJM4YUs OOCTOSITENBCTB, CBUAETENBCTBYIOIIMX O
HEBO3MOXXHOCTH OCYHICCTBUTh HAICKHYIO OIICHKY aKTHBa B COOTBETCTBUH C
DenepanbHbM 3ak0HOM N-135 ""'O6 oneHouHO# nesrensHOCTH"" 0T 29.07.1998 roma)




Kpurepuii orpannyenus
pacnopsikeHus1 HeHHbIMU
Oymaramu (10 MecTy XpaHeHus)

Xpanenue He yepe3 HP /I

Bujbl neHHBIX Oymar

O0JsiMranmu “HOCTPaHHOro dMuTeHTa, FOBO3 P®, o6smmranuu
MeKIYHAPOAHBIX KOMIIaHMIi, 10JIrOBbIe IEHHbIE OyMaru Me:KIyHapoIHbIX
(rHAHCOBBIX OPraHU3aNMii © HHOCTPAHHBIX FOCYIAPCTB

HNuocTpannblie akuun, nHocTpanublie nan (ETF), unocTpaHHbIe Aeno3uTapHbIe
PACIIMCKH, AKIIMH MEKIYHAPOAHBIX KOMIAHUI

1 ypoBeHb cripaBeIJIHBOIH
CTOMMOCTH

Bupoicesvle yernvl ucnonv3yomest
MONBKO NPU HATUYUU OOCHYNA U
B03MONCHOCHIU COBEPULAMb COCTKU
Ha maxkux oupoicax

LleHBI OCHOBHOTO PBIHKA M3 YHCIIA aKTUBHBIX HHOCTPAHHBIX OMPIK 3a MOCIIEIHUI TOPTOBHIi IeHb, BHIOPAHHBIE B CIIEAYIOIIEM IOpsiiKe (YObIBaHHS IIPHOPHUTETA):

a) mieHa crpoca (bid last,) Ha TOproBoii IomanKe HHOCTPAHHOM Oupku Ha naty onpenenenus CUA;

Llena cnpoca, onpenenennas Ha naty onpenenenus CHA, npuszHaeTcs KOPPEKTHOH, €CIM OHa HAXOAUTCS B MHTEPBaJle MKy MUHIMAIBHOH M MAKCUMAJIbHOM LIeHAMH
CZIEJIOK Ha 3Ty JKe JaTy 3Toi ke Oupxu;

b) nena 3akpoiTus (px_last) Ha ToproBoii miIoOMmaAKe HHOCTPaHHOU Oup kK Ha naty onpeneneHus CHA npu ycioBUM MOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena 3akpbITHS TPU3HAETCS] KOPPEKTHOM, €CIU PACKPHITHI JaHHBIE 00 00beMe TOPToB 3a JeHb U 00BbEM TOPrOB HE PABEH HYIIIO.

LleHbl OCHOBHOTO PBIHKA M3 YHCIAa AKTUBHBIX POCCHUCKUX OHMpK (3a HCKiIOYeHHeM MOCKOBCKON OMpIkM) 3a MOCHEIHUH TOPTOBBIM NIeHb B MOPSIKE YObIBAHUS
NIPUOPUTETA:

a) nena crpoca (bid) Ha MOMEHT OKOHYAHHUS TOPTOBOH CECCHU POCCHICKOM OMpyku Ha Jaty onpexnencHust CHA npu ycioBUM HOATBEPKACHUS ee KoppekTHocTH; Llena
crpoca, onpezeneHHas Ha qaty onpeneneHus CUA, npu3HaeTcss KOPPEKTHOH, €CII OHAa HAXOUTCS B MHTEPBAJIe MEXKy MUHIMAIBHON U MaKCUMAJIbHOH IIEHaMH CIeTIOK
Ha 3Ty K€ JlaTy 3TOH e Oupxu;

b) cpenHeB3BenIeHHas I[eHa HA MOMEHT OKOHYAHMSI TOPTOBOM CECCHM poccuiickoil Oupyku Ha naty onpenenenus CUA, npu ycioBHH, Y4TO JaHHAs IEHA HAXOAWTCS B

npenenax crpesa o Cupocy M NpeIoKeHHIO Ha YKa3aHHYIO aTy;

C) IleHa 3aKpPBITHS Ha MOMEHT OKOHYaHHUs TOPTOBON CeCCHM poccuifickoii Oupxku Ha qaty onpeneneHus CHA npu ycloBUM TOATBEPKASHUS €€ KOPPEKTHOCTH;

IeHa 3akpbITHsI IPU3HACTCSI KOPPEKTHOM, €CIIM PACKPHITHI JaHHBIE 00 00BbEME TO!

proB 3a JeHb 1 00beM TOProB He paBeH HyIo ¢ npoBepkoit (CLOSE)<>0.

2 ypoBeHb CIIpaBeJIUBOIL
CTOMMOCTH

Moyenb OLEHKH, OCHOBaHHAas Ha KOPPEKTHPOBKE HMCTOPMYECKOW II€HBI (MOAEIb
CAPM) - TompkO Al ILEHHBIX Oymar, oOpamaromuxcss Ha POCCHHCKHX (3a
uckmovyenueM [TAO MockoBckas Ouprka) 1 HHOCTpaHHBIX (POHIOBBIX OMprKax

3 ypoBeHb cIIpaBeINBOIi
CTOMMOCTH

1) IieHa (croumocTs), OIIpeeNIeHHAs c HCTIOIb30BaHUEM
Ha0JII01aeMBIX/TIOATBEP)KAAEMBIX ~ KOTHPOBOK,  IPEIOCTABICHHBIX  MPOd.
y4acTHUKAMH pbIHKa IIEHHBIX OyMar, Ha OCHOBaHMHM MOTHBHPOBaHHOTO
Cy)XXIeHHs Y TIpaBJIsioieil KOMIaHuH (B TOM YHUCIIe O CIIOCOOHOCTH Pealii30BaTh
aKTHB TAaKdM JIHLAM), B TCUCHHUE CPOKA, YCTAHOBJICHHOTO MPOd. yIaCTHUKOM
JUTS BO3MOYKHOTO COBEPILICHHUS CCNKH 0 MPEIOCTaBICHHON KOTHpOBKe. [Ipu
9TOM CBEIEHHS O HaOJII0MAaeMBIX/IIOATBEP)KAAEMBIX KOTUPOBKAX OJDKHBI
OOGHOBIIATECS €XKEMECSYHO Ha IIOCITISHUH padounii 1eHb KaleH[apHOTO MECSIa.
B TtoM cmywae, ecim HampasineHHas uH(opManus MO0 COTNAIICHUE,
peryimpylolee OTHOLICHHS! CTOPOH, HE COAEPKUT YKa3aHHs Ha CPOK, B TCUCHHE
KOTOpPOro Mpod. YY4aCTHHK T'OTOB COBEPIIUTH CAECNIKY [0 HPEIOCTaBICHHON
KOTHPOBKE, TO Takas KOTHPOBKA MOXET WCIIONb30BaThCA MJIs  Leseit
OTIPEICIICHHUS CTIPABEINBOI CTOMMOCTH LIEHHOM OyMaru TOJIBKO 110 COCTOSHHIO
Ha JaTy KOTHPOBKH.

2) ueHa (CTOMMOCTB), OIpeIeJeHHAas Ha OCHOBAaHMM OTYeTa OILCHIIMKA,
COCTaBJICHHOTO B CPOKH, COOTBETCTBYIOIIIE TPeOOBaHUSIM HacTOSIINX [IpaBmi
U JeHCTBYIONIEro 3aKOHOAATeNbCTBA JI60 0 (HOJb) (B CIydae HOATBEPKACHUS
HEBO3MOXKHOCTH ~ PAcCIOpsDKaTbCd aKTUBOM W HAIMYUA  OOCTOSITENBCTB,
CBHUJICTEIBCTBYIOIINX O HEBO3MOXXHOCTH OCYIIECTBHTH HAJIKHYIO OLICHKY
aKkTHBa B cooTBeTcTBUHM ¢ DemepanbHbiM 3akoHOM N-135 ""OO6 oueHouHOH
nestenbHocTH"" 0T 29.07.1998 rona)

1) IIeHa (cTouMOCTB), onpeeNeHHas c HCIIOJIb30BaHHEM
HaOJIFOTaeMBIX/TIOATBEPKTACMBIX KOTHPOBOK, MPEAOCTABICHHBIX pod.
Y4aCTHUKaMU pBIHKA IIEHHBIX Oymar, Ha OCHOBAHHM MOTHUBHPOBAHHOTO CYXAEHHS
VYnpasinsiomeil KOMIaHUHM (B TOM 4YHUCIE O CIOCOOHOCTH pPealn30BaTh aKTHB TaKUM
JHLAM), B TCYCHHE CPOKa, YCTAHOBJICHHOTO MPO(. Yy4aCTHHKOM [UISi BO3MOXKHOIO
COBEPILUCHUS CHAENKUH IO MpeocTaBleHHON KoTupoBke. Ilpu sTom cBemeHus o
HaOJTFOTaeMBIX/TIOATBEPKTAEMBIX KOTHPOBKAX JOJKHBI OOHOBIISATHCS KEMECSIHO Ha
nocyeHui pabouwii IeHb KaJeHAapHOTO Mecsna. B ToMm cirydae, eciu HarpaBiIeHHAs
rHpOpMAIHS JTHOO COTIANICHUE, PEryIHPYIONIee OTHOMICHHS CTOPOH, HE COICPIKUT
YKa3aHHS Ha CPOK, B TEUCHHE KOTOPOT'O MPO(. YIACTHUK TOTOB COBEPIIUTH CICIKY I10
MIPEIOCTAaBICHHON KOTUPOBKE, TO TaKasi KOTUPOBKA MOXKET UCIIOJIL30BAThCS LIS LiesIei
OTpeieNICHNs CIPaBeIMBOM CTOMMOCTH IIEHHOH OyMaru TOJBKO IO COCTOSIHHIO Ha
JIaTy KOTHPOBKH.

2) neHa (CTOMMOCTD) ONpeieSieHHasl HA OCHOBAaHUHU OTYETa OLIEHIMKA, COCTABICHHOTO
B CPOKH, COOTBETCTBYIOLIME TpeOOBaHMAM HacTosAmux [IpaBun M medcTBYOLIETo
3akoHO#artenbcTBa OO0 O (HONB) (B Cilyyae IOATBEPKICHUS HEBO3MOXKHOCTH
pacropsiKaThCsl aKTUBOM M HAIUYUS OOCTOSATENBCTB, CBHICTEIBCTBYIOMIHX O
HEBO3MOXXHOCTH OCYIICCTBHTh HAJEKHYIO OIICHKY aKTHBa B COOTBETCTBUH C
DenepansabM 3akoHOM N-135 ""O6 onienouHoH AestenbHOCTH"" 0T 29.07.1998 roma)




HcToYHNKH ITeH

HKO AO HP/]

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

I'pynmna xomnauuii Cbonds
Cpenusist MHAUKATUBHAS 1ICHA, onpeieieHHas mo MeToauke «Cbonds Estimation
Onshore»

https://cbonds.ru/company/Cbonds_Estimation _Onshore

HNupopMmalinoHHO-aHANUTHIECKHI TpoAykToM RuData Price MexmyHapoaHoi
nHpopMarmonHoi rpymmsl «MaTepdhakcy MHnekcHas 1ieHa, onpeneicHHas 1o
metoauke RUDIP RUS

https://rudata.info/aboutDB/data-price




