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.



3aKphITHI TA€BOM MHBECTUIIMOHHBIN KOMOMHUPOBaHHBIN (oHA «Tenrepy, [IpaBuna 1oBepuTEIHLHOTO
yIpaBieHus: GOHAOM COTIacOBaHbI CIICUATIN3UPOBAaHHBIM Jenio3utapueM 11.08.2023r., BHeceHbl bankom
Poccuu B peectp maeBbix nHBeCTHIIMOHHBIX (oHIOB 14.08.2023r. 32 Ne 5558-CJ]

3aKphITHIA MaeBOM MHBECTUIIMOHHBIH KOMOWHUPOBAHHBIN (OH «YTpaBiIeHUE TOPHBIMH aKTHBAMUY,
IIpaBuna nOBEpUTENBHOrO YHPABIEHHUS (POHAOM COINIACOBAHBI CIELUAIN3UPOBAHHBIM JIEIIO3UTApUEM
18.08.2023r., BHecensl bankom Poccun B peecTp maeBbIX MHBECTUIIMOHHBIX (poHmoB 21.08.2023r. 32 Ne
5572-C[1

3aKphITHI MaeBO MHBECTULMOHHBIA KOMOMHUpOBaHHBIN (hoHn «HoBbIM mdpoBoit Mupy», IlpaBuna
JIOBEPUTEIILHOTO yIpaBieHUs (POHIOM COTJIACOBAHBI CIICUATM3UPOBAHHBIM Aeno3utapuem 18.10.2023r.,
BHeceHbl bankoMm Poccun B peectp maeBbIx HHBECTHIMOHHBIX (oH0B 18.10.20231. 32 Ne 5725-CJ]

3aKpBITHI TIACBOM WHBECTHIIMOHHBIA KOMOMHUpOBaHHBIM (oHA «CP», IlpaBuia moBepuTeanrHOTO
yIpaBieHus (POHIOM COTTIaCOBaHBI CTIEUATN3UPOBAaHHBIM Jeno3utapueM 18.03.2024 r., BHecensl bankom
Poccuu B peectp maeBpix nHBeCTUIIMOHHBIX GoHI0B 19.03.2024 1. 32 Ne 6075-C/]

3aKphITHIA MMaeBOM MHBECTHLIMOHHBIM KOMOMHMpOBaHHBINA (oHJ «Caiibep mHBecTurumn», llpaBuia
JIOBEPHUTEIILHOTO YIpaBJICHHs (POHIOM COTIIACOBAHBI CIICIIMAIM3UPOBAHHBIM Aerno3uTtapuem 22.05.2024 r.,
BHeceHbl bankoM Poccun B peecTp maeBbIX HHBECTHIIMOHHBIX (hoHI0B 23.05.2024 1. 32 Ne 6201-C/]

3aKphITHIA MTACBOW WHBECTUIIMOHHBIH KOMOWMHHPOBAaHHBIA (GoHI «Mup OoibIMX NaHHBIX», [IpaBuia
JOBEPUTEIIBHOTO YIpaBIeHUs (POHAOM COTIACOBaHBI CIICUATN3UPOBAaHHBIM aeno3utapuem 05.06.2024 r.,
BHeceHbl bankom Poccum B peectp maeBbix HHBeCTUIIMOHHBIX PoHI0B 05.06.2024 1. 32 No 6233-CJ1

3aKkphIThIi  TaeBOM  WHBECTMLMOHHBIM  KOMOuMHHMpoBaHHBIM  ¢onn  «MuTterpam», IlpaBuia
JIOBEPHUTEIILHOTO YIpaBJICHHS (POHIOM COTIIACOBAHBI CIICIIMAIM3UPOBAHHBIM Aerno3uTtapuem 06.06.2024 r.,
BHeceHbl bankoM Poccun B peectp maeBbIx HHBECTHIIMOHHBIX (hoHI0B 06.06.2024 1. 32 Ne 6239-CJ]

3aKkpeITHIA  MMA€BOW WHBECTHIIMOHHBIM KoMmOuHHMpoBaHHBIN (GoHA «E-WuBectumumy, [IpaBuna
JOBEPUTEIIBHOTO YIIpaBJIeHUS (POHAOM COTIACOBAHBI CIICIUATN3NPOBAHHBIM Aeno3utapuem 15.08.2024 r.,
BHeceHbl bankom Poccum B peectp maeBbix HHBeCTUIIMOHHBIX (PoHI0B 15.08.2024 1. 32 No 6416-CJ1

3aKkphITHIA TIA€BOM WHBECTUIIMOHHBIH KOMOWHUpoBaHHBIM (oHn «177 JleBemonmenty», [IpaBuia
JOBEPUTEIBHOTO YIPaBICHHUS (POHIOM COTJIACOBAHBI CIIEIMATM3UPOBAHHBIM Jienio3utapueM 15.08.2024r.,
BHeceHbl bankom Poccum B peectp maeBbIx MHBECTUIIMOHHBIX oH10B 15.08.2024T. 32 No 6417-CJ]

3aKphIThI MMaeBOM MHBECTUIIMOHHBIH KOMOWHHMpoBaHHBIM (oua «MTB-Ynpasnenue aktuBammu»,
IIpaBuna nOBEpUTENBHOrO YHpPABICHHUS (OHAOM COINIACOBAHBI CHELUAIN3UPOBAHHBIM JIEIIO3UTApUEM
11.09.2024 r., Buecens! bankom Poccun B peectp maeBbIx WHBECTUIMOHHBIX (oHI0B 11.09.2024 1. 32 No
6480-C[]

3aKphIThIf  MaeBOM HMHBECTUIMOHHBIA KOMOuWHUpoBaHHbIM Qona «Ton-dunanc», IlpaBuna
JIOBEPHUTEIILHOTO YIpaBJICHHs (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 «Koncopumym. Bropoii», [IpaBuna
JOBEPUTEIIBHOTO YIpaBIeHUs (OHAOM COTIACOBaHbI CIICIUATN3UPOBAHHBIM fAeno3utapuem 16.10.2024 r.,
BHeceHbl bankom Poccum B peectp maeBbix HHBeCTUIIMOHHBIX oHI0B 17.10.2024 1. 32 Neo 6574-CJ1

3aKphITHI MaeBOM MHBECTUIIMOHHBIA KOMOMHUpPOBaHHBIN ¢Gona «Crapey», IlpaBuna noBepuTenI-HOTO
yrpasieHus (OHIOM COTJIACOBAHBI CTICIIHATM3NPOBAaHHBIM feno3utapueM 06.12.2024 r., BHeceHsl bankom
Poccun B peectp naeBbIx HHBECTUIIMOHHBIX (hoHIOB 09.12.2024 1. 32 Ne 6743-C1

3aKkpBITHIA  MMACBOM WHBECTUIIMOHHBIN KOMOWHHpoBaHHBIN (Goun «Hasung Pona», I[IpaBuia
JOBEPUTEIIBHOTO YIpaBJIeHUs (POHAOM COTIACOBAHBI CTICIUATN3UPOBAHHBIM Aeno3utapuem 27.02.2025 r.,
BHeceHbl bankom Poccum B peectp maeBbIx HHBeCTUIIMOHHBIX PoHI0B 27.02.2025 1. 32 No 6890-CJ1

3aKphIThI aeBON MHBECTUIIMOHHBIA KOMOMHMpoBaHHBIA (oHa «MIBHCy», [IpaBuna noBepuTeabHOrO
yrpasieHus (OHIOM COTJIACOBAHBI CTIeHAM3MpoBaHHBIM fAeno3utapueM 03.03.2025 r., BHeceHsl bankom
Poccun B peectp naeBbix HHBeCTUIIMOHHBIX (hoHIOB 03.03.2025 1. 32 Ne 6894-C/1

3aKkpeITBIA  TIA€BOW  WHBECTHIIMOHHBIM  KoMmOuHMpoBaHHbIH  ¢oHn  «AWOI'EH», IlpaBuia
JOBEPUTEIIBHOTO YIpaBIeHUs (OHAOM COTIACOBaHbI CIICIUATN3UPOBAHHBIM Aerno3utapuem 23.10.2024 r.,
BHeceHbl bankom Poccum B peectp maeBbIx MHBeCTUIIMOHHBIX PoHI0B 24.10.2024 1. 32 No 6595-CJ1

3aKphITHIA MaeBOM MHBECTUIMOHHBIA KOoMOMHUpOBaHHbIN ¢ona «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



3aKkpBITHI TIACBOM WMHBECTUIIMOHHBIM KoMOWHUpoBaHHBIN (oHm «K3», IlpaBuima mnoBepuTETHLHOTO
yIpaBieHus (POHIOM COTTIaCOBaHBI CTICUATN3UPOBAaHHBIM JenozutapueM 06.06.2025 r., BHecensl bankom
Poccuu B peectp maeBsix nHBeCTUIIMOHHBIX GoH10B 06.06.2025 1. 32 Ne 7082-CJ]

3aKphIThIM Ta€BOM MHBECTHUIIMOHHBIN KOMOMHUPOBaHHbIH (o «CermenT», [IpaBuiia 10BepuUTEIHHOTO
yrpasieHus (OHIOM COTJIACOBAHBI CTICIIHAM3NPOBaHHBIM Aeno3utapueM 20.06.2025 r., BHeceHbl bankom
Poccun B peectp naeBbIx HHBeCTUIIMOHHBIX (hoHIOB 20.06.2025 1. 32 Ne 7126-C/1

3aKpBITHI TIACBOM WMHBECTHUIIMOHHBIM KOoMOWHUpoBaHHBIN (oHm «K5», IlpaBuima moBepuTETHLHOTO
yIpaBieHus (POHIOM COTTIaCOBaHBI CTICUAIN3UPOBaHHBIM Jeno3utapueM 06.08.2025 r., BHecensl bankom
Poccuu B peectp maeBsix nHBeCTUIIMOHHBIX GoH10B 06.08.2025 1. 32 Ne 7216-CJ]

3aKphIThI TTa€BOM WHBECTULMOHHBIM KOMOMHMpOBaHHBIA (QoHa «BP1», IlpaBuia noBepUTEIHLHOTO
yrpasieHus (OHIOM COTJIACOBAHBI CTICIIHAM3NPOBaHHBIM Aeno3utapueM 07.11.2025 r., BHeceHsl bankom
Poccun B peectp naeBbIx HHBeCTUIIMOHHBIX (hoHmoB 07.11.2025 1. 32 Ne7413-C/1.

OOparaeM BHUMaHUE Ha TO, YTO UHBECTULIMOHHBIC AU (OHJIA OTPaHUYEHBI B 000poTe (MH(pOpMaIus
aZpecoBaHa KBaTU(UIIMPOBAHHBIM HWHBECTOpPAM), a PAacIpOCTpPaHEHHE/TIPEeIOCTaBlIeHHe UHPOPMALUH O
donme ocymecTBIseTcsl B COOTBEeTCTBUU ¢ DemepanbHbiM 3akoHOM oT 29.11.2001 Nel56-d3 «O6
WHBECTHIIMOHHBIX (OHAaX», MHBIMH HOPMATHBHBIMH TIPABOBBIMH akTaMu Poccuiickoit ®denepanuu,
HOpMaTUBHBIMH akTamu banka Poccuu u [IpaBunamu noBepUTEIHHOTO yIpaBieHUs (GOHIOM.

[Tonyuutes wuHPOpPMAIMIO, MOAJEKAIIYIO PACKPBHITUIO M TPEIOCTABIECHHI0 B COOTBETCTBUU C
@enepanbHbiM 3aK0HOM OT 29.11.2001 Nel56-@3 «O06 MHBECTHUIIMOHHBIX (POHAAX» M HOPMATUBHBIMHU
aktamu banka Poccuu, B ToM ynciie 03HaKOMUTHCS ¢ [IpaBuiaMu JOBEPUTENBHOTO yripaBieHUs GOHIOM,
MOXKHO B oduce ympasisiomeid komrnanuu no azapecy: 119021, r. MockBa, BH.Tep.I. MyHUIIUTAILHBINA
OKpyr XaMOBHUKH, 0-p 3yO0oBCcKkui, 1. 22/39, o tenedony: +7 495 649 88 37.

Yrpasistonias KOMIaHHs HE OCYIIECTBIISET JeSTEIbHOCTh 0 HHBECTUIIMOHHOMY KOHCYJIbTUPOBAHHMIO,
u mo6ast uHpopmanus, packpbiBaeMasi U IpeocTaBiisieMas €10 B COOTBETCTBUU ¢ DeiepanbHbIM 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.

Oxa3bIBaeMbI€ YIIPABIISIIONICH KOMIaHUEH (PHMHAHCOBBIC YCIYTH HE SBISIOTCS YCIYTaMHU IO OTKPBITHIO
O0aHKOBCKMX CYETOB U TMpUEMYy BKJIAIOB, W JCHEKHBIE CpEJICTBA, IepeaBaeMble II0 JOTOBOPY
JOBEPUTEIILHOTO YIPABICHHUS, HE TIOJUICKAT CTPAXOBAHUIO B COOTBETCTBUU ¢ DenepanbHbIM 3aKOHOM OT
23 nmexabps 2003 roma Nel77-®@3 «O crpaxoBaHWu BKJIANOB (pu3uyeckux auil B OaHkax Poccuiickoii
denepauuny.



IMPABUJIA
onpeaeJieHUs1 CTOUMOCTH YHCTBHIX AaKTUBOB
naeBbIX MHBeCTUIMOHHBIX (poHI0B noj ynpasjaeHueMm KCII Kanurana YA O0O, B npaBuiax
AO0BEPUTEJIHHOI0 YINPABJICHUS KOTOPHIX YKA3aHO, YTO MHBECTHIMOHHBbIE MaM NMpeIHA3HAYEHbI 1S

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

1. OBIIME IMOJIOXEHUSA

[IpaBuia ompezeneHusi CTOUMOCTH YHUCTBIX aKTHUBOB TMAaeBbIX MHBECTULMOHHBIX (OHIOB (Hanee
umenytotcs [IpaBuna) npuMeHstoTcs B oTHoIeHUH Beex Gouaos nox ynpasienuem KCII Kanuran YA
000 (nanee — Ynpasnsromias komnanusa i YK), B mpaBuiiax JOBEPUTEIBHOTO YIPABICHHUS KOTOPBIX
YKa3aHO, YTO WHBECTUIIMOHHBIC TaW TpeIHA3HAYCHBI /I KBAIM(UIMPOBAHHBIX WMHBECTOPOB, W
CIeIUaJIu3UpOBaHHbIM  Aeno3uTapueM KoTopbix sBisietcs 000 «CAK «[lMapanr» (manee —
Crnenanu3upoBaHHbIi Aeno3uTapuil) (nanee umenyiorcss ®onpn, Douapl, [IMD) u pazpaboransl B
COOTBETCTBHUH C TPeOOBaHUIMH 3aKOHO1aTeIbCcTBA Poccuiickoi deneparuu, B ToM urciie Yka3anus banka
Poccum ot 25 aBrycra 2015 1. Ne 3758-V «O0 onpeenneHuu CTOMMOCTH YUCTHIX aKTUBOB HHBECTULIMOHHBIX
(GOHIOB, B TOM YHCJIE O TMOPSIKE pacuy€ra CpPeIHEroJOBOW CTOMMOCTH YHCTBIX AKTHUBOB Ia€BOIO
WHBECTUIIMOHHOTO (OHJA M YUCTBHIX AKTHBOB AKIIMOHEPHOTO WHBECTHUIIMOHHOTO (OHIA, pPacCUETHOU
CTOMMOCTH WHBECTHIIMOHHBIX I1a€B MAaeBbIX WHBECTUIMOHHBIX (OHIOB, CTOMMOCTH HUMYIIECTBA,
NepeJaHHoOro B OIUIATY UHBECTUIIMOHHBIX MaeBy (Jajiee UMEHYyeTCsl Y Ka3aHUE), HHBIX HOPMATUBHBIX aKTOB
banka Poccun n Crangapra HammonaneHO# accommaruu ydacTHUKOB ¢oHmoBoro peiHka (HAY®DOP)
MOPSIKA OIpPEACTCHUS] CTOMMOCTH YHCTHIX AKTUBOB IMA€BOr0 MHBECTHIIMOHHOTO ()OHIA M CTOUMOCTH
WHBECTHIIMOHHOTO Tast, yrBepxkaecHHOro CoBeToM qupektopoB HAYDOP 08.04.2025 (nanee — Cranmapr).

IIpaBuiia ycTaHaBIMBAIOT MOPSAIAOK M CPOKHU OIIPENIEIEHHUS CTOMMOCTH YUCTBIX aKkTHBOB DOHI0B (Hasnee
nmenyetrcss CHA), B ToM umciie mopsgok pacuéra cpemneronoBoii CHA donpga, moOpsIoK ONpeaeieHust
pacu€THOM CTOMMOCTH WHBECTUIIMOHHOTO nas PoHJa U MOPSAOK ONpENeIeHNUs CTOMMOCTH UMYIIECTBa,
[IEPEAAHHOr0 B OIUIaTy MHBECTULMOHHBIX NaeB Ponpa. lIpaBuia onpenensror KpUTEpUM IHMPU3HAHMA,
MpeKpalleHus] IPU3HAHUSA U METOJIbI OIPEIEIIEHNS CTOMMOCTH aKTUBOB U 00s13aTeNIbcTB DOHIIOB.

VYnpasnsromas koMmnanus ob6s3ana omnpenensite CHA B coorBerctBum ¢ [IpaBuimamu, a Takxke B
COOTBETCTBUM C BHOCUMBIMHM U3MEHEHUAMU U NONOJHEHUAMU B [IpaBuiia, py yCIIOBUU X COTIIACOBAHHUS
Criennann3upoBaHHBIM JIENO3UTAPUEM.

ITpaBuna npumenstoTcs A kaxaoro @oHia UCKIIOYUTENBHO B PAMKax Te€X aKTHBOB U 0053aTENbCTB,
KOTOpBIE  IPELYCMOTPEHbl  WHBECTULIMOHHOM  Jekiapauued, npexycmorpeHHon  [IpaBwiiamu
JOBEPUTENIBHOTO YIIPAaBJICHUS KaKIbIM KOHKpETHBIM DOHIOM.

st Bcex @oHIOB, HAXOAAMIUXCS Ha (POPMHPOBAHUU, TIO COCTOSIHUIO HA JIaTy BCTYIICHHUS B CHILY
[IpaBun aeiictByeT penakmus [IpaBun, yrBepkaeHHas Ha MOMEHT Hadana opmupoBanus @onna. C naTel
3apepiieHus popmupoBanus Ponna npumeHsitores [IpaBuia, B TOM 9rciie ¢ y4eTOM BHECEHUS H3MEHEHHIA
u nononHeHui B [IpaBuia, nelcTByronye B KaXKblii COOTBETCTBYIOIIMIA MOMEHT BPEMEHH.

Jlia Bcex ®OHAOB, 0 KOTOPHIM IPUHATO PEIIEHUE O BbIAYE JONOJIHUTEIBHBIX MHBECTHUIIMOHHBIX
[1a€B 3aKPBITOrO NA€BOT0 HHBECTUIIMOHHOTO ()OHMA U 10 3aBEPIICHUS COOTBETCTBYIOLIEH MPOLENYpHI, 10
COCTOSIHMIO Ha JIaTy BCTyIUIeHus B cuiy IIpaBun, aelictByet penakuus Ilpasun, yrBepxaeHHas panee. C
JaThl 3aBEPUICHHs IPOLEAYPHI BBIJAYM JOIOJHUTEIBHBIX MWHBECTHLIMOHHBIX IIa€B, HO HE paHee «31»
okt0pst 2025 rox npumensitorcs [IpaBuiia, B TOM 4uciie ¢ y4eTOM BHECEHHUS U3MEHEHHUH U JONOJHEHUH B
[IpaBuna, neMcTBYyIOMME B KAkl COOTBETCTBYIOIIMIA MOMEHT BPEMEHH.

Jnst Bcex MaeBbIX MHBECTUIIMOHHBIX (POHIOB, B [IpaBuiax JHOBEPUTEIHLHOTO YIIPABICHUS KOTOPBIMU
yKa3aHo, YTO WHBECTHLIMOHHbIEC NaK MpeAHa3HaYeHbI 11 KBAIM(UIIMPOBAHHBIX HHBECTOPOB, U [IpaBuia
JOBEPHUTEIBHOTO YIPABICHHUS KOTOPBIMU OYAYT YTBEPXKICHBI YTPABISAIONICH KOMIIAHUEH, COTIIacOBaHbI
CHCLIHEUIH?)HPOB&HHLIM ACTMIO3UTAPUCM U BHCCCHLIL bankom Poccuu B peeCTp NMACBbIX MHBCCTUILIMOHHBIX
dbonmoB HaunHas ¢ 31.10.2025 (manee mo tekcty [IpaBwmi — takxe @ona, oHe!), npuMmenstorces [Ipasua,



B TOM YHUCJII€ C Y4€TOM BHECEHHMS M3MEHEHHM W nonojHeHuil B IIpaBuiia, nelcTByIOIIME B Ka)Iblil
COOTBGTCTByIOIJ_II/II\/'I MOMCHT BpeMCHI/I.

Jlnig Bcex MaeBbIX MHBECTULIMOHHBIX (POHIOB, B IIpaBuiax TOBEpUTEIHHOIO YNPABICHUS KOTOPHIMU
YKa3aHO, YTO MHBECTHIIMOHHBIC AW IMpeAHA3HAYEHBI ISl KBATHU(UIIMPOBAHHBIX WHBECTOPOB, MpaBa U
00s13aHHOCTH 1O JOrOBOpaM JOBEPUTEIHHOTO YIPABICHUS KOTOPHIMU TMepelaHbl YIpaBIsiomen
KOMITAHUM OT JPYTroW YTNpaBIISAIONICH KOMIIAHMM, HAa4MHAs C J1aThl BCTYIUICHUS B CHJy M3MEHEHUU U
nonojgHeHuid B lIpaBuna QOBEpUTENIBHOrO YNPABICHHUS COOTBETCTBYHOIIMM {DOHIIOM, CBSI3aHHBIM CO
CMEHOH YIpaBJIAONIEH KOMIIAHUY Ha Y IPABIISAIOLLYI0 KOMIIaHUIO (faiee 1o Tekcty [IpaBun — raxxe oug,
®onppl), mpuMeHsroTcs [IpaBuiia, B TOM 4UCIIe ¢ y4€TOM BHECEHUSI U3MEHEHUH 1 JornoaHeHui B [IpaBuia,
JEWCTBYIOLIME B KaK/IbIi COOTBETCTBYIOILIUI MOMEHT BPEMEHH.

Jlig Bcex MNaeBbIX WMHBECTHUIMOHHBIX (DOHIOB MOJ YIpaBI€HHWEM YIpPaBIAOIIEeH KOMIIAHUHU, B
[IpaBunax JOBEPUTEIILHOTO YIIPABICHUS KOTOPHIMHU YKa3aHO, YTO MHBECTUIIMOHHBIC AU MpeAHA3HAYEHBI
IUT KBATU(PUIIMPOBAHHBIX MHBECTOPOB, U J1aTa BCTYIJICHUS B CHIIYy U3MEHEHUH U nonojHeHuit B [IpaBuia
JIOBEPUTEIIBHOTO YIPABIECHUS KOTOPBIMH, CBSI3aHHBIX CO CMEHOU CIEUaTU3UPOBAHHOIO JICTIO3UTApUs HA
HOBBIN Crnienuaan3upoBaHHBIN Aeno3uTapuii, HacTynuT HaunHas ¢ 31.10.2025 (manee mo tekcty IlpaBun
— taxke Donxa, PoHael), npuMeHnstorcs [lpaBuia, B TOM 4uClIe C y4e€TOM BHECEHUS WU3MEHEHHH U
nonosiHeHui B [IpaBuiia, nelicTByrONMe B KaXK/blii COOTBETCTBYIOUIMA MOMEHT BPEMEHHU.

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

IIpaBwia, u3MeHeHusT U NONOJIHEHMs, BHocuMble B IIpaBmia, a taxke IIpaBmiia ¢ BHECECHHBIMU
U3MEHEHUsIMM M [JOIOJHEHUAMH PACKpPBIBAIOTCS YIPABIIONIEH KOMIIAHMEW Ha CBOEM CalTe B

nH(pOpMaIMOHHO-TEIEKOMMYHUKAITMOHHOW ceTn «HTepHeT» 1o aapecy: https://kspcapital-am.ru (nanee —
caiiT Ynpasisomieil KOMIIaHUH).

[IpaBuna packpbiBalOTCSi Ha caidTe YMNpaBISIOMIE KOMIAHMM HE TO3[HEE IHSA Hayajga Cpoka
¢dopmupoBanus PoHpa.

W3meHeHns u nononHeHus, BHocumble B [IpaBuia, a Taxxke [IpaBuia ¢ BHECCHHBIMU U3MEHEHUSMH U
JOTIOJTHEHUSIMU PAcKpPbIBAIOTCA Ha caiite Ympapisiomend koMnanuu He noznuee 5 (Ilstu) pabounx nnei
110 aThl Havajaa npuMeHeHus [IpaBui ¢ BHECEHHBIMY H3MEHEHUSIMH U JJOTIOJIHEHUSIMHU.

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

2. HOPAAOK U NIEPUOJUYHOCTD (IATHI) OITPEAEJEHUA CHA, A TAK/KE
BPEMH, 10 COCTOSAHUNIO HA KOTOPOE OIIPEJAEJISAETCSA CUA

CUYA ompenensercs Kak pa3HHUIIAa MEXIYy CTOMMOCTBIO BceX akTUBOB DoHna (danee umenyromcs
akmuesl) M BEIMUNHOM BCeX 0053aTENBCTB, MOANEKAITNX UCIIOTHEHHIO 33 CUET YKa3aHHBIX aKTHUBOB (Oaiee
umeHnytomes obszamenbcmea), Ha MOMEHT onpeneneHus (pacuera) CHA.

CToMMOCTh aKTMBOB M BEIHYMHA O0S3aTENBCTB OIPEIENISIOTCS MO CIPAaBEUIMBOM CTOMMOCTH B
COOTBETCTBUH ¢ MexayHapoaHsiM craHgaptoMm ¢unaancoBoir oTuetHoctd (IFRS) 13 «Omenka
CIIpPaBeJIMBOM CTOMMOCTH» B PeAakUuy, AercTByromend B Pocculickonn denepanuu Ha MOMEHT pacdera
CUA, c yuetom TpeboBanuii [IpaBui.

CTouMMOCTb aKTHBOB, B TOM YHCIIE ONPEICJICHHAs HA OCHOBAaHUHU OTYETA OLEHIINKA, COCTABJICHHOTO B
COOTBETCTBUH ¢ TpeboBaHusMu DenepanbHOro 3akoHa ot 29 mronst 1998 r. Nel35-d3 «OO6 orneHoUHON
nestensHOCTH B Poccuiickoit @eneparuny (daree umenyemces @3 « 06 oyenounoti desmenvrocmu 8 P@y),
ompenenseTcss 06e3 ydera HaJIOrOB, KOTOPHIC YIUIAYMBAIOTCS B COOTBETCTBHH C 3aKOHOJATEIHLCTBOM
Poccuiickoit deneparyiv UM HHOCTPAHHOTO TOCYAAPCTBA MPHU MPUOOPETEHUH U peali3aliii YKa3aHHbIX
AKTHBOB.



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 roja A0 AaThl, MO0 COCTOSHHIO Ha KoTopyro ompezaensercs CUHA 3a
UCKITIOUEHUEM CHUTYaIluH, KOTJla CTOMMOCTh aKTHBA TMA€BOI0 MHBECTHIIMOHHOTO ()OHJIA HCIIOJIb3YeTCS B
LEJISX OCYIIECTBIICHUS BBIIaYH, TIOTAIIEHUs TacB. B 3TOM cirydae mara OleHKH CTOMMOCTH JOJIKHA OBITh
He paHee 6 (11ecTH) MecsLEeB 10 1aThl, IO COCTOSHUIO Ha KOTOpYyro onpenenserca CHA.

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

[lepedyeHb akTHBOB, OLIEHUBAEMBIX IO OTYETY OL[CHIIUKA:

e Jlonu B yCTaBHBIX KallMTallax OOIIECTB C OTPaHUYEHHONW OTBETCTBEHHOCTbIO;

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

e llennple Oymaru, 1Mo KOTOPHIM HEBO3MOXKHO OIPEIEIUTh CIPABEUIMBYI0 CTOMMOCTb WHBIM
CII0CO00OM;

e Henasuwxumoe MMyIIECTBO;

e lIMmymiecTBEHHBIE IpaBa U3 IOTOBOPOB YYacTHs B JOJIEBOM CTPOUTEIIBCTBE;

e lMmyiiecTBEeHHBIE IpaBa, CBS3aHHBIE C BO3HMKHOBEHHEM IpaBa COOCTBEHHOCTH Ha OOBEKT
HEJIBIPKUMOCTH (€T0 YacTh) MOCJIC 3aBEPIIECHUS €r0 CTPOUTENIBCTBA (CO3/IaHNE) M BO3HUKAIOIINE
U3 I0OTOBOpa, CTOPOHON IO KOTOPOMY SIBIISIETCS IOPUANYECKOE JINLO, KOTOPOMY NPUHAIJIEKUT
paBo COOCTBEHHOCTH WJIM HHOE BEIIHOE MpaBO, BKJIOYAsl MPaBO apeH/bl, Ha 3€MEeJbHBIH
YYacTOK, BBIJICTICHHBIH B YCTAaHOBIEHHOM TMOPSAKE /IS LEeJIe CTPOUTENIhCTBA OOBEKTA
HEJBM)XKMMOCTH, U (M) UMEIOIUM pa3pelieHne Ha CTPOUTEILCTBO 00BEKTa HEIBUKUMOCTH Ha
YKa3aHHOM 3€MEJbHOM Y4YacTKe, JH0O0 IOpUIMYECKOe JIMI0, HHBECTUPYIOIIEE [EHEKHBIC
CpEICTBa WJIM HHOE UMYILECTBO B CTPOUTEILCTBO 00BEKTA HEABMKUMOCTH;

e lIMmymecTBeHHbIE TMpaBa M3 JIOTOBOPOB, HA OCHOBAaHMM KOTOPBIX OCYIIECTBIIAETCS
CTPOUTENLCTBO (CO3MaHME) OOBEKTOB HEIABM)KMMOTO HMMYIIECTBa (B TOM YHCIE Ha MECTe
CHOCHUMBIX OOBEKTOB HEABMKMMOCTH) Ha BBIJIEJICHHOM B YCTaHOBJIEHHOM HOPSIKE Ul Liejei
CTPOUTENBCTBA (CO3/1aHUs) YKA3aHHOTO 00BEKTa HEABMKUMOCTH 36MEIbHOM Y4acTKe, KOTOPBIH
(mpaBo apeHabI (CyOapeHIbI) KOTOPOTO) COCTaBsieT akTHBE DoHa;

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

e [IpaBa apeHIbl HEIBUKUMOTIO UMYIIECTBA;

e [Ipouass nebuTopckas 3aJ0JKEHHOCTh, B CIIy4ae HEBO3MOXXHOCTH IIPOU3BECTU OIICHKY
HOMHHAIILHOW CYMMBI 00s3aTEIbCTBA B COOTBETCTBHH C HacTosmuMmu [IpaBuiiamu, a Takxke B
cllydae HaJIM4YUsl MPU3HAKOB OOECHEHEHMsS] W HEBO3MOXKHOCTH HMHBIX METOJIOB OMpEEICHUS
CIIPaBEJINBOM CTOMMOCTH;

e lMymiecTBeHHbIE TIpaBa Ha pE3yJIbTaTbl HMHTEIUICKTYaJbHOM JAESITENBHOCTH W CPEACTBa
MHJVBHIyaJIN3all1N;

e lmymiecTBeHHBIE TIpaBa M3 JIOTOBOPOB HMHBECTHUIIMOHHOTO ToBapuiectBa (mamee - JIUT),
BKJTIOYast JI0JIIO B IIpaBe COOCTBEHHOCTH Ha 00Illee HMYIIIECTBO TOBAPHILEH U3 TAKUX JIOTOBOPOB,
B TOM YHCJIE MPaBa, EHCTBYIOIINE C AAThI €ro MPEeKPaIIeHUs A0 JaThl MOJIYYEHHs JOJIU B OOIIEM
HMMYILIECTBE TOBAPULIEH;

e BneOuprkeBble IpoU3BOIHBIE PHUHAHCOBBIE MHCTPYMEHTHI (BIIDW) nnu oTaenpHbIE apaMeTpsl
BII®M, B TOM u4ucie IEHa HCIOIHEHUS, B Cly4asX, MPEIyCMOTPEHHBIX HACTOSIIUMU
[IpaBunamu onpenenenus CHA.

[Tpu onpenenenun CHA B cocTaB 00s13aTE€IBCTB HE BKIIOUACTCS PE3epPB Ha BHIIIATY BO3ZHATPAXKICHUS
Vopapmstomeit komnanud, CrHenualu3upoOBaHHOMY JIEMO3UTAPHUIO, AYJUTOPCKOM  OpraHu3alluw,



oneHIMKy PoHAa W JIMIlY, OCYHIECTBIAIONIEMY BEICHUE pPEEeCTpa BIAJEIbIIEB UHBECTUIIMOHHBIX MAcB
nmaeBoro uHBecTUIMOoHHOTO DoHa. He momyckaercst BKIIOYCHHE B COCTAB 00s13aTEbCTB HHBIX PE3EPBOB,
B TOM YHCJI€ pe3epBa Ha OIUIATY PAacXOJ0B, CBA3AHHBIX C JOBEPUTEIBHBIM YNPABICHUEM UMYIIECTBOM,
cocrtaBisromuM Dou.

CYA @onoa onpeoenaemcsa:

e Ha jmary 3aBepiieHus (okoH49aHus) popmupoBanus PoHxa;

e B Cllyyae MPUOCTAHOBJICHUS BBIJa4M, MMOTAIICHUS U 0OMEHAa NHBECTUIIMOHHBIX MaeB - Ha JAaTy
BO300HOBJICHUS MX BBIJA4H, IIOTalICHUS U OOMEHA;

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

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

® Ha MocleAHUN pabounii JeHb CpoKa MpuémMa 3asBOK Ha MPUOOpETEHUE, TIoTallleHue U 0OMEH
MHBECTUIIMOHHBIX MaEB;

® Ha JaTy COCTaBJE€HHUS CIHCKa BJaJebleB MHBECTHIIMOHHBIX MaéB B CiIy4ae YaCTHUYHOTO
MOTAICHHSI MTHBECTUIIMOHHBIX MaéB Oe3 3asBICHHS TPEOOBaHMI BIIaIeTbIIEB HHBECTUIIMOHHBIX
maés 00 UX MOTralleHNH;

e Ha JaTy, IPEIIIeCTBYIOLIYIO JaTe Iepenayd MpaB U 0O0s3aHHOCTEH MO JIOTOBOPY HOBOM
YIIPaBJIAIOLENH KOMIIAHUEH NP CMEHE yrpasiistonel koMrnanuu Goxpa.

CYA omnpenensieTcsi B CpOKH, YCTAHOBIICHHbIE HOpMaTUBHBIMU akTamu banka Poccun.

CYHA @onpa ompeaensercs IO COCTOSIHUIO Ha Yac M MHUHYTBI MOCKOBCKOTO BpEMEHH,
cooTBeTCTBYyIOIIME 23 yac. 59 MUH. JaThl, Ha KOTOpYyIO paccuntbiBaeTca CHA TOro 4acoBoro mosica, B
KOTOpPOM ObLTa coBepIlieHa Hanboee Mo3aHss cienka (omepainus) ¢ umyiiectBoM DoHIa B 1aTy pacueTa
CUYA, unm packpbIThl HauOoJiee MO3IHHWE JaHHBIE (C YYETOM pa3HHIBI BO BPEMEHH), TpeOyembie s
OTIpe/IeNICHUs CIPaBEUIMBON CTOUMOCTH aKTHBOB (00s3aTEILCTB).

CYA, B ToM unciie cpeaneroopas CHA, a Takxe pacu€THasi CTOMMOCTh MHBECTULIMOHHOTO T1ast DoHa
ONpEAENAITCA C TOYHOCTBIO A0 2 (/IByX) 3HakoB MOCi€ 3alsiTOM, C HPUMEHEHHUEM IpaBUII
MaTeMaTUYeCKOro OKPYTJICHHsI B BaJIOTe, yka3aHHOU B [IpaBuiiax noBeputenbHOTO yrpapieHus ®oHmom.

B ciydae eciu B IIpaBuiiax nosepuresbHOro ynpasieHuss GOHIOM He yKa3aHa BajlOTa, B KOTOPOU
onpexaensiercas CHA, B Tom uncie cpeanerogoBas CHA u pacu€rHas CTOUMOCTh MHBECTULIMOHHOTO Tast
doHfa, TO YKa3aHHBIE CTOUMOCTH OTIPEEIIIOTCS B PYOIISIX.

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

I[Ipu pacuete CYA gomycTUMO TNPUMEHEHHE SKCHEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
VYrpasnsionieid KOMIaHUM B Clly4asiX, YCTAHOBJICHHBIX HacTosmumu lIpaBuiiamu, a Tak K€ B HHBIX
UCKITIOYUTENIbHBIX CIy4asX, KOTJa TEKYIIHMe METOJbl OMNpEIENICHUs CIPaBeAIUBOIl CTOMMOCTH aKTHBA
(o0s3aTenbCcTBA) C  YYETOM HECTAaHAAPTHBIX BHEIIHUX OOCTOSITENBCTB TPHUBOIAT K HCKAKEHUIO
CIpaBeUIMBOM  CTOMMOCTH, a  INPUMEHEHHWE  MOTHUBHUPOBAHHOTO  CYXJEHHS  oOecreduBaeT
HAJECKHOE ONpENEIICHUe CHpaBeUIMBONM CTOUMOCTH cooTBeTcTBUM ¢ MC®O 13 u TpeboBaHHsIM
3aKkoHOmarenbcTBa Poccuiickoii dDenepanuu. OKcnepTHOEe (MOTHBHPOBAHHOE) CYXKICHHE — OTO
JOKYMEHTAJIbHO 0OpPMIIEHHOE MPOPECCHOHANBHOE CYXICHUE Y TIPABISAIONIECH KOMIIAHUH, COTIIACOBAHHOE
co Crienuanu3upoBaHHBIM JICTIO3UTAPHEM, COZeprKallee 0OOCHOBAaHHBIE pacdyeThl U BBIBOJBI 00 OIIEHKE
CIPaBEUIMBOM CTOMMOCTH AaKTUBOB W/WIHM 0053aTElIhCTB, O BEIMYMHAX, HCIOIB3YEeMBIX B pacyere
CIpPaBEUIMBOM CTOMMOCTH, O BBISIBICHHBIX OCHOBAaHUSX MPU3HAHUS/TIPEKPALLEHUS TMPU3HAHUA
aKTUBOB/00SI3aTENILCTB, O BBISBICHHBIX NpPHU3HAKAX BO3HUKHOBEHHUS KPEIUTHBIX PUCKOB U MPOYUX
00CTOSATETHCTBAX, KOTOPBIC BIMSIOT HA OIICHKY CIPaBEIIMBON CTOMMOCTH B cooTBeTcTBHH ¢ MCDO 13.



3. INPU3HAHUE, IPEKPAIIEHUE NPU3HAHUSI 1 ONEHKA NEHEKHbIX
CPEACTB, B TOM UHUCJIE HA HECHU/KAEMBIX OCTATKAX B KPEJIUTHOU
OPI'AHMU3ALUU

HpI/IBHaHI/IC ACHCIKHBIX CPCACTB HA pACUYCTHBIX CUCTAX B KPCAUTHBIX OPraHU3alUAX OCYHICCTBIIACTCA
B JIaTy 3a4UCICHUS JEHEKHBIX CPEJICTB HA COOTBETCTBYIOIIHI CUET (paCUETHBIN, TPAH3UTHBIN, BATFOTHBIMH,
3CKpOY, JOBEPUTEIBHOIO YIPABICHMS, JIMLEBOM CYET [ YydeTa IOKPBITHA MO AaKKpPEAUTUBY) Ha
OCHOBaHUU BBIMHUCKH C YKA3aHHOTO CYUETa.

I[CHC)KHLIG cpcacTtBa, B TOM YHUCJIC Pa3SMCIICHHBIC HAa HCCHUKACMOM OCTATKC HAa CUYCTC B erHHTHOﬁ
opraHu3anvu, OCHUBAOTCA B HOMHHAJIbHOM CyMMCE.

JleHe)KHBIE CpeICTBa Ha CUETE SCKPOY MPU3HAIOTCS C IAThI MOATBEPKACHUS (haKTa 3aUMCIICHHS Ha CUET
ACKPOY M TOJBKO B TOM Cllydae, €Clid MOCJE 3a4MCIEHUs CpPeACTB Ha cueT 3ckpoy [INM®D coxpanser
00s13aTenbCTBA MO YIUIATe, COTJIACHO YCIOBUSM JOTOBOpa. Ecmu yclIoBHS PAacyeToB IO JOTOBOPY
MIPEIIoJIaratoT, YTO 3a4HCIEHHE Ha CUET ICKPOY SBJsETCs (PaKkTOM OIUIaThl, TO JEHEKHbIE CPEJCTBa Ha
cyeTe 3CKpOy HE IPU3HAIOTCS.

ITpu 3axitoueHny cornanieHus ¢ 6aHKOM O HECHM)KaeMOM OCTaTKe JICHEXKHBIX CPEJICTB Ha cueTe (danee
umenyemcsi Coenawienue) NPONEHTHI HA HECHUKAEMbIH 0CTATOK IIPU3HAIOTCS B KAUECTBE 1EOUTOPCKOIL
3aJJOJDKEHHOCTH, HaUMHas ¢ AaThl BCTyIUIeHUs B cuuly CoruamieHus au0o ¢ 1aThl, YKa3aHHOM B 3asBKE Ha
pa3MenieHue k CornameHuo.

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

- JlaTa WX 3a4UCJICHUsI OAaHKOM Ha PACUYCTHBIN CUET;

- JaTa JUKBUAAIMH KPEIUTHON OpraHM3aIliu COTJIACHO MH(OpMaIUU, PACKPHITON B O(PHUIIHATHFHOM
JNOCTYITHOM HcTouHUKe (B ToMm uucie 3anucu B EI'PHOJI o nukBupanum KpeaUTHOW OpraHU3ALMHU B
TOPSIIKE, YCTAHOBJIEHHOM 3aKOHOIATEILCTBOM ).

JlebuTopckast 3aJOMKEHHOCTh B CyMMe HaKOTUICHHBIX MPOICHTHBIX JOXOJ0B OIICHHBACTCS B CYMME,
WMCYUCIICHHOW HWCXOMS W3 YCJIOBHM COOTBETCTBYIOIIETO COTJIAIICHHS ¢ OaHKOM B OTHOIIEHWUU Oa3bl
HAYUCJICHUS MPOIICHTA U MPOLICHTHON CTaBKH, 3a TIEPHO/I, MPOIICIINI CO THSI OKOHYAHUS TPEABIYIIETO
MPOLICHTHOTO Tepuoda, WM ¢ MOMEHTa Havaja JedcTBUs Takoro CorjameHusi, €civ MpPOLEHTHl He
MOTalIaINCh.

JleHexxHbIe cpelicTBa:
® T[IepPCUUCIICHHBIC HAa OPOKEPCKUIl CUeT, B OTHOIICHHH KOTOPHIX Ha JaTy OIICHKH HE TONy4YeH
OoT4eT OpoKepa, TMOATBEPKAAIINN TONTYICHHE TEePEUYUCICHHBIX JCHEKHBIX CPEJICTB
OpOKepoM, a TaKKe
® [IEpEUYUCIICHHBIE HA APYroil pacueTHbld cueT PoHAA, B OTHOIEHUH KOTOPBIX Ha JaTy OLIEHKHU
HE TIOJlyuyeHa BHIMHMCKA M3 0aHKa, MOATBEP)KIAIONIAS 3a4MCICHHE JIEHEXKHBIX CPEACTB Ha
pacyeTHBIN CUET,
MPU3HAIOTCS B KA4eCTBE IMEPEBOJOB B IMYTH/AEOUTOPCKON 3aJ0HDKEHHOCTH U OIICHUBAIOTCS B CyMMeE
MIEPEUYHCIICHHBIX CPEJICTB.

CrpaBeyivBasi CTOMMOCTH JICHEXKHBIX CPEICTB B CilIy4ae HEOOXOAMMOCTH KOPPEKTHpYETCs B
COOTBETCTBHUHU C MOPSAIKOM, peaycMoTpeHHbIM [Iprnoxxennem No2.

[Ipekpatienue Npu3HAHUS JEHEKHBIX CPEJICTB IPOUCXOINT B CICAYIONINE TAThI:

e JaTa WCIIOJIHEHUs KPEAUTHON opraHu3alueil 005S3aTelbCTB MO MEPEUYHCICHHUIO JICHEXKHBIX
CPEICTB CO CUETa;

e jara pemeHnus banka Poccun 006 oT3bIBE NHIIeH3UM OaHKA (JIEHEKHBIC CPEICTBA MEPEXOAT B
aKTUB «Ipoyas 1eOUTOpCKast 3a10JKEHHOCTDY);

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



4. INPU3HAHMUE, IPEKPAIIEHUE IPUBHAHUA U OHEHKA JEIIO3UTOB

4.1. Ilpu3HaHue U NpeKpalleHNe NPU3HAHNS 1eN03NTOB

,ZZenos‘um 6 banke npusHaemcs 6 kadecmee akmuea c.

JIaThl MOCTYIJICHUS J€HEKHOW CyMMBI Ha JICTIO3UTHBIN CUET, OTKPBITHIN B LENAX pa3MEILICHUS
JEHE)KHBIX aKTUBOB (MOHJA B KPEOUTHOW OPraHU3ALMH, MOATBEPKICHHOTO BBIITHUCKON C
JIETIO3UTHOI'O CUETa;

JaThl TIEPEYCTYNKUA TpaBa TPeOOBaHMs O BHIIUIATE BKJIaJla U HAYHMCICHHBIX IPOIICHTOB Ha
OCHOBAaHMH JOTOBOPA YCTYIIKH.

ﬂamoﬁ npexkpaujeHusl npusHanusl 0eno3uma A61semcs:

JlaTa BO3BpaTa KpeAUTHON OpraHu3aleil CyMMbl BKJIaja Ha pacueTHbIN cueT PoHAa;

nata (QakTU4YECKOW MEepeyCTYNKH IpaBa TpeOOBaHUS O BBIJIATE BKJIaJa W HAYHCICHHBIX
MPOLIEHTaX Ha OCHOBAHUU JOTOBOPA YCTYIIKU;

nata BHeceHus ceenennit B ET'PIOJI o mpekpaiennu 1eaTebHOCTH KPEAUTHOW OpraHu3aiun
B MOPSAKE, YCTAHOBIIEHHOM JICHCTBYIOLIUM 3aKOHOIaTEILCTBOM, B CIIy4ae €€ JIMKBU/IALINN;
nata pemeHust banka Poccun 06 0T3bIBe JHIIEH3UN KPEAUTHOM OpraHu3aluy Ha O(QUIIHATEHOM
caiite banmka Poccum (cymma nemosuta TpHU3HAETCS B aKTHUBE «aIpodas JIeOMTOpCKas
3a/10J5KEHHOCTDY).

4.2. IlopsiioOK OLEHKH AeN03UTOB

CrnpaBennuBasi CTOMMOCTb JIETIO3UTa OMPEESIeTCs, KAK HOMUHAJIbHAsI CTOUMOCTD JeNo3uTa (Cymma
JICHEKHBIX CPEJICTB, HAXOMSAIIUXCS HA JICTIO3UTHOM CUYETE) IUII0C HAYKMCIICHHBIE MCXOJs U3 MPOICHTHOMN
CTaBKH MO JIEMO3UTY MPOLEHTHI Ha J1aTy OLIEHKHU B CIEAYIOLIUX CIydasx:

CPOK JIeno3uTa «10 BocTpeboBanus» win meree 90 (IleBsHOcTa) AHEW ¢ JaThl pa3MeEIICHUs
JICHEeKHBIX CPEJCTB Ha JEMO3UT, U MPOLIEHTHAs CTaBKa I10 JENO3UTY MpU3HAHA PHIHOYHOM (8
coomeemcmeuu ¢ n.4.3 nacmoswux Ilpasun);

J0rOBOp OaHKOBCKOT'O BKJIa/1a (AETI03UTa) MOKET OBITh pPAaCTOPTHYT BKJIAAYUKOM B JII000# 1eHb
0e3 moTepu HAYMCICHHBIX Ha JAaTy PACTOPKEHHUS MPOLEHTOB, M MPOIEHTHAas CTaBKa IO
JIeTIO3UTY TPU3HAHA PHIHOYHOM.

B ocranbHBIX cilydasix CIpaBeUIMBasi CTOMMOCTb JIETIO3UTa OINpPENeeTCsl Kak MPUBEACHHAs K J1aTe
OLIEHKH CTOMMOCTb OCTABIIUXCS 10 MOMEHTA MOTAIICHHsI JICHEKHBIX IIOTOKOB T10 JCTIO3UTY (YUYUTHIBAIOTCS
IUIaTEXU IPOLIEHTOB U OCHOBHOM CYMMBI JIETIO3UTA), PACCYMTAHHAS C UCIIOJIb30BAaHUEM B KAUE€CTBE CTABKU
JTOXOAHOCTH (T ) BEIOPaHHOM MPOIEHTHOW CTaBKU:

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

[Topsimok BeIOOpa CTaBKK aHAJIOTUYEH TOPSIKY, OTTMCAHHOMY B II. 4.3.

dopmyna pacdera npuBeaeHHON ctoumoctu (PV):

2oe:

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

PV =

T - CTaBKa JOXOJHOCTH;

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

CF; - BenmuuuHa 1-TO TUIaTexXa,

t; - maTa i-ro muaTexa;

to - 1aTa OLICHKMU.

B moboMm ciydae cmpaBemnBas CTOMMOCTH JIETIO3UTA HE MOXKET OBITh HHMXKE CYMMBI JCHEKHBIX
cpeAcTB, KoTopele moiyuua Obl DoHm B ciayyae JAOCPOYHOTO BOCTpeOOBaHMS CYMMBI BKJIaJa HIIU
pacTopIKeHus ToToBopa OaHKOBCKOTO BKJIaja (JIEMO3UTa) Ha AATy OIICHKH.



B ciiy4ae HEBO3MOKHOCTH OIPEJENICHUS CIIPABEUIMBON CTOMMOCTH T10 METOJ]aM, YKa3aHHBIM BBIIIIE, B
TOM YHCJIE B CIIy4ae HEBO3MOXKHOCTH IIPOBEPKU CTABKU HA COOTBETCTBUE PHIHOYHBIM YCIIOBUSAM, a TAKXKE B
cllyyae HaJIM4us IPU3HAKOB OOECLEHEHNUs, CIIPAaBEAINBAasi CTOMMOCTb JI€MIO3UTOB ONPENEISIETCS C YIETOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, IpeaycMOTpeHHBIM [Ipunoxxennem 2.

4.3. Ilopsinok NpU3HAHMSA MPOLEHTHON CTABKH PHIHOYHOM

Ha nary oneHkum mnpous3sBOAMTCS NPOBEPKA COOTBETCTBHUS IPOLEHTHOW CTaBKU IO JENO3UTY,
OIIpEJICJIEHHON B I0TOBOpPE OAaHKOBCKOT'O BKJIA/1a, PHIHOYHBIM YCIOBHSM.

[IporienTHas cTaBka 1o pyoOJIeBOMY JIEMO3UTY MPU3HAETCS] PHIHOYHOM, €CIIH BBITIOJIHEHO YCIOBHE:

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

O11.Cp.pbIH.
eoe:

r,qer[ — CTaBKa IO ACTIO3UTY B IIPOLICHTAX;

KV — koaddumnuent xonebanuii (BOIATHIBHOCTH) PHIHOYHON CTaBKM HA TOpU30HTE 12 MecsIieB,

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

. ’
MINTcp poin.

eoe:

MAXTp ., — MAKCHMaJbHASL CPCHEB3BEIICHHAs MPOICHTHAs CTaBKa II0 IPHBJICYCHHBIM
KPEAUTHBIMU OpraHU3aIUsIMU BKJIaJaM (Aermo3utaM) He()MHAHCOBBIX OpraHHW3aIuil B pyOnsx B
neiaoM o Poccuiickoit Denepannu ¢ COMOCTABUMBIM CPOKOM, ITyOJIMKyeMasi Ha O(QHUIIHaTbHOM
caiite Ib P® no passepHyTOil mIKane, Ha rOpu3oHTE 12 MecsleB, HauMHAsA OT IOCIEIHEN
packpsiToii Ha caiite banka Poccuu craBku;

MINT, . — MHUHUMAJbHAS —CPCIHCB3BCIICHHAs 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 CPEJIHEB3BEIEHHON PHIHOYHON MPOLEHTHON CTaBKH, ONPEIENICHHAs 10 hopMyIie
(c OKpyTJIeHHEM 10 2 3HAKOB):

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

eoe:

Tep.pwin. = CPCIHEB3BEIICHHAST IPOLICHTHAS CTABKA MO TPUBJICYEHHBIM KPEAUTHBIMU OPraHU3AlUIMU
BKJIagaM (7eno3uTaM) He()UHAHCOBBIX OpraHu3alMii B pyonsx B IienoM 1o Poccuiickoi
Oeneparnun, nydnukyemas Ha opunuaibHoM caiite 1[b PD mo passepHyToil mkaie, 3a Mecsil,
Haubosee OMM3KUIA K AaTe OLIEHKH, 10 JENO3UTaM CO CPOKOM MPUBJICUEHHUS, MOMAJAIOIIUM B TOT
K€ MHTEpBaJ, YTO M CPOK, OCTABLIMIICS Ha OTYETHYIO JaTy [0 IOralleHUs OLICHMBAEMOI'O
JIETI03UTa;

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

chp. - cpennsis kimoueBasd craBka L{b P® 3a kaneHaapHbIi Mecsl, 3a KOTOPBIN ONpeIesieHa CTaBKa
GC.prH.'
Cpennsisa 3a KaJeHAapHBIN MecsI kitodeBas ctaBka [Ib PD paccunteiBaercs o popmye:
L KC T,

KCep. = T ,
eoe:
T - KoM4eCTBO AHEN B KAJEHAAPHOM MECSLE, 3a KOTOPBIA PACCUUTHIBAECTCS MMPOLICHTHAS CTABKa;
KC; - xmoueBas craBka L|b PO, neficTBoBaBIIas B i-oM mepro/ie KaJeHaapHOro MecsIIa,
T; - KONIMYECTBO AHEH KAJICHAAPHOTO MecAIla, B TEYEHUE KOTOPBIX JIEMCTBOBAJIAa TPOLICHTHAS CTaBKa

KC;.

B Ttom cnyuae, ecnu mpolieHTHasI cTaBKa 1o pyOjaeBOMY AETO3UTY MPU3HAETCS PHIHOYHOM, B KauecTBE
BBIOpPaHHOM PHIHOYHOM CTaBKU MPU3HAETCS CTaBKa 110 JCTIO3UTHOMY JIOTOBOPY.



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

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

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

eoe:

KV — xosddunmeHT konebaHuii BOJATHWIIBHOCTA PHIHOYHOM CTaBKM Ha TOPU3OHTE 12 MecsIies,

ONpPENENAEMBIA [0 COOTBETCTBYIOIIUM CPEJHEB3BEICHHBIM CTABKAM T oy, AHAIOTHYHO

OIpeNENeHHI0 KOY(Q(HUIMEHTA BOIATHILHOCTH IO PyOJIEBBIM CTaBKAM; Tyep - CTABKA 110 JETIO3UTY
B IIPOLIEHTAX;

Tep.pwin. = CPEIHEB3BEIICHHAS POLICHTHAS CTABKA MO TPUBJICYEHHBIM KPEIUTHBIMU OPraHU3alUIMU
BKJIaJlaM (7ermo3uTaM) He(PUHAHCOBBIX OpTraHMU3aIlMi B BAJIOTE, COOTBETCTBYIOIICH BaTIOTE
Jerno3uTa, B neioM no Poccuiickoit @enepannu, nydnukyemas Ha opurnuaibHoM caiite LIb PO
0 pa3BEpHYTOM IIKaje, 3a Mecsl, Haubosee OIM3KHI K JaTe OLEHKHU, 110 AETIO3UTaM CO CPOKOM
MIPUBJICYCHH S, IONAIAFOIIMM B TOT YK€ MHTEPBAJ, YTO U CPOK, OCTABIIUICS HA OTYSTHYIO JATy 10
MOTAIICHUS OL[EHUBAEMOI0 JIETIO3UTA.

B Tom cnyuae, ecau mpoleHTHas cTaBka o jaeno3uty B posuiapax CIIIA unu EBpo, npusHaercs
PBIHOYHOM, B KauecTBE BEIOPAHHOM PHIHOYHOM CTaBKU IMPU3HAETCS CTaBKa 110 JAEMO3UTHOMY JI0TOBOPY.

B tom ciyuae, ecnu mporeHTHas ctaBka no aeno3uty B aojuapax CIIA wnu EBpo, He mpusHaercs
PBIHOYHOM, B KQYECTBE PHIHOYHOM MPU3HACTCS CTABKA Typ by, -

5. INPU3HAHMUE, IPEKPAIIEHUE ITPU3HAHUA U OHEHKA HIEHHBIX BYMATI

5.1. IlepBoHayanbHOe NPU3HAHME LIEHHBIX Oymar

JlaToii mepBOHAYAIBHOTO MpPHU3HAHUS LEHHON Oymaru siBisiercss nara nepexona kK PoHay mpas
cOOCTBEHHOCTH Ha IICHHYIO OyMmary, orpeaesisieMblii B COOTBETCTBHH €O CT.29 DeaepanbHOro 3aKoHa oT 22
anpens 1996 r. Ne39-®3 «O poiHke 1IeHHBIX Oymar» u cT. 149.2 I'paxkganckoro Konekca PO.

[Ipu 3TOM npruobpeTeHue npaB cOOCTBEHHOCTH Ha IIEHHbIE OyMaru 1Mo orneparusM, COBepIIaeMbIM Ha
YCIOBHSIX CPOYHOCTH, BO3BPATHOCTH U IUIATHOCTH (Oajiee UMEHVIOMCS Oonepayuu, cogepuiaemvie HA
8038PAMHOU OCHOBe), SIBIISIETCS OCHOBaHHEM JJIsl IEPBOHAYATILHOTO MPU3HAHUSA IIEHHBIX OyMmar B ciydae,
€CIIM 3TO BJICUET MEPEX0]] BCEX PUCKOB U BBHIT0Jl, CBA3AHHBIX C BJIJICHUEM MEPEIAHHOMN LIEHHOW OyMaroi.

Onepayusamu, cosepuiaemviMu Ha 8036PAMHOLU OCHOBe, He GeKYUUMU 3a COOOLL nepexoo 8cex pUcKog
U 861200, CBA3AHHBIX C 8lA0CHUEeM NePedaHHOl YeHHOU OyMazoll, 8 yensx dannvix [Ipasun npuHumaomcs:
e noroBopsl mpsimoro PEITIO u o6parnoro PEIIO, ecnu mena oOpaTHOW MOKYIKHU SBISETCS
(buKCUpOBaHHON MM paBHA ILIEHE MPOJAXXH IUIIOC CyMMa, COOTBETCTBYIOIIAsl MPOLIEHTHOMY
JI0X0JTy, a Takxke ornepanuu «cneunanbHoro» PEINO ¢ OpokepoM 1o nepeHocy 00s3aTenbCTB
KJIMEHTA;
e JIOTOBOpHI 3aiiMa LIEHHBIX OyMar Mpu yCJIOBHH, YTO Y IPABISAIONIas KOMIAHUS HE HAXOIUTCS B
craryce oOecueHeHus, nedonra Wi OaHKPOTCTBA M NpaBa COOCTBEHHOCTH IO LIEHHBIM
Oymaram, oJIy4eHHBIM 10 TAKOMY JIOTOBOPY, HE Me€peIaHbl 10 HHBIM OCHOBAHUSIM.

5.2. IlpexpameHue NpU3HAHMSA LEHHBIX Oymar

IIpexpawenue npusHanus yeHHoU dymazu npoucxooum:
e B jary nepenauu @oHIOM MpaB COOCTBEHHOCTH Ha LIEHHYIO OyMmary JIpyromy JIuIly;
B JIaTy MOTAIIEHUS [IEHHOW OyMaru B COOTBETCTBHH C SMUCCHOHHBIMHU JIOKYMEHTAMU;
MIPU JIMKBUJIALIUUA SMUTEHTA;
IIPY HEBO3MOXHOCTH pean3aliy MpaB, 3aKPEIUICHHBIX IEHHOW OyMarou.
IIpy BO3HUKHOBEHUM MpHU3HAKa obecuieHeHus, AedoiaTa win O0aHKPOTCTBa KOHTpareHTa Io
JIOTOBOPY BBIIaHHOTO 3aliMa LIEHHBIX OyMar B OTHOIIIEHUH TAaKUX LIEHHBIX OyMmar;
e 1Ipu BbIJAue 3aiiMa EeHHBIMH OyMaramu, MoJIydeHHBIMH I10 IOTOBOPY 3aiiMa.



[Tpu »TOM Tepenaya mpaB COOCTBEHHOCTH Ha IIEHHBIE OyMaru IO OIepalysM, COBEPIIAeMbIM Ha
BO3BPATHOM OCHOBE, SIBJISICTCS OCHOBAHHEM JIJISl IPEKpAICHHUS IPU3HAHMS IICHHBIX Oymar B cllydae, eciiu
3TO BJICUYET MEPEXOJ BCEX PHCKOB U BBITOJI, CBA3aHHBIX C BJAJICHHEM IEpPEIaHHON IEHHON Oymaroi (&
coomeemcemauu ¢ n. 5.5 u pasoenom 10 nacmoawux Ilpasun).

5.3. JloroBop Ha npuoOpeTeHne (peau3anuio) HeHHbIX OymMar

[lpn HecoBmameHWM naThl INEpexoja IMpaB COOCTBEHHOCTH Ha IEHHBIE OyMarw, ONpeieleHHOMN
YCJIOBUSIMH JIOTOBOpPA, C JATOH 3aKIIOUEHHs JOTOBOpa MO MPUOOPETeHHIO (peanu3annu) UeHHBIX Oymar,
TaKOH JIOTOBOP Ha JIaTy OLECHKH IMPU3HAETCS, KaK aKTHB MIIN 0053aTeILCTBO, B 3aBUCMOCTH OT H3MEHEHUS
CTpaBEIJIMBON CTOMMOCTH NMPHOOpPETaeMBbIX (peaan3yeMbIX) LEeHHbIX Oymar. IIpekpaiieHue nmpu3HaHUS
JOTOBOPA, KaK OT/IEJIFHOTO AaKTHBA MM 00S3aTEILCTBA, TPOMCXOANT B MOMEHT HCITOJHEHUSI TIPOJABIIOM I10
JIOTOBOpPY 00s3aTeNbCTBA MO TEPEeBOAY INpaB COOCTBEHHOCTH Ha IIEHHbIE Oymard 1uO0 B MOMEHT
PacTOp>KEHHUS T0TOBOPA.

JloroBop Ha npruoOpeTeHrne EHHBIX OyMar MpU3HAETCsl aKTHBOM, a JIOTOBOP Ha PeaH3alfio IIEHHBIX
Oymar mpu3HaeTCsi 0053aTeIbCTBOM, B CIIydae, €CJIM Ha JaTy OLICHKH CIpPABEIINBas CTOUMOCTh I[CHHBIX
6yMar, ABJIAIOIUXCA NPCAMETOM OO0r0BOpa, BhIINIC, YEM CTOMMOCTL IICHHBIX 6YMaF, 3a(1)I/IKCI/IpOBaHHaSI B
noroBope. CrpaBeinBasi CTOMMOCTh JTAHHOTO akKTHBa (00s3aTENbCTBA) OMPEACISIETCS CICAYIOIINM
obpa3om:

CC norosopa = CC uennbix 0ymar — Ctoumocth Oymar, 3apMKCUPOBAaHHAS B IOTOBOpPeE

JloroBop Ha NMpHOOpeTeHre LEHHBIX Oymar Mmpu3HaeTcsi 0043aTeIbCTBOM, a JOTOBOP Ha pean3alifio
[IEHHBIX Oymar MpHU3HAeTCs aKTUBOM, B CIIydae, €ClI Ha JaTy OLEHKH CIpaBeUINBasi CTOMMOCTh [IEHHBIX
Oymar, SIBJISIOLINXCS TPEAMETOM J0rOBOpa, HUXKE, YeM CTOMMOCTh IIEHHBIX Oymar, 3aMKCHpOBaHHas B
norosope. CrpaBeumnBasi CTOMMOCTh JITAHHOTO 00S3aTENbCTBA (AKTHBA) ONPEACISAETCS CIEAYIOMINM
obpa3zom:

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

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

BenuunHa HAKOIUIGHHOTO KYMOHHOTO JOXOJa IO IIEHHBIM OyMaraM Ha JaTy OIICHKH
akThBa(00sA3aTEIILCTBA) OIEHWBACTCS B CyMME, MCUYUCICHHOW MCXOMsl M3 CTaBKH KYIMOHHOTO J0XO0ja,
YCTAaHOBJICHHOW B PEIIEHUH O BBINYCKE (JOMOJHUTEIHHOM BBIMYCKE) WM MPOCIEKTE AMHUCCHOHHBIX
IIEHHBIX Oymar 10 MOMEHTA MX BBITIIATHI.

CrpaBeanuBas CTOMMOCTb aKTHBA, BO3HMKIIETO B pPE3YyJbTaTE€ COBEPIIECHUS CHEIOK C LIEHHBIMU
Oymaramu, 3aKIIOYEHHBIX Ha YCIOBHUAX T+ (32 HMCKIIOYEHHEM OHUpPXKEBBIX ONEpaluil B pexHUMe
0e3aIpeCcHBIX TOPTOB), ONPEACIACTCS C YUIETOM MopsiaKa, mpeaycmorpenHoro [punoxennem No2.

5.4. Omnepauuu PEIIO.

5.4.1.O01mme nmoJoKeHus

[Ipu mepenave 1eHHBIX Oymar 1Mo OnepanusM, COBEpPIIaeMbIM Ha BO3BPATHON OCHOBE, HE BIEKYIIUM
3a coOOM TepexoJ BCEX PUCKOB M BHITOJ, CBS3aHHBIX C BIJIAJICHUEM IepEIaHHOW IIEHHOW Oymarw,
MpeKpalleHue MPU3HAHUS NEPEIaHHBIX IICHHBIX OyMar He MpoucxonauT. [Ipu 3TOM JeHekKHBbIE CPEICTRa,
MOJTYYEHHBIC TI0 TAKUM OTIepallisaM, ¢ MOMEHTA WX MOCTYIUICHHS] U O MOMEHTa BO3BpaTa MPU3HAIOTCS B
KauyecTBe 00543aTeNILCTBA.

Takue obs3amenvbcmea oyeHUBAIOMCs C1eOVIOWUM 00PA30M:
e o00s3aTenbCcTBA, BO3HHMKIIME 10 omnepanusM PEIIO ¢ KpeauTHBIMH —OpraHu3aIUsIMH,
3akioYeHHbIM Ha Toprax [TAO «MockoBckas Ouprka - o METOJIMKe, ONMCAaHHOW B pasferne
5.4.3 nacrosmux [IpaBun;
e o00s3aTenbcTBa, Bo3HUKIIKME 10 onepanusM PEITO Ha wHBIX yclioBUSX (BHEOMpKEBOE WITH C
WHBIMU KOHTpPAareHTaMu) - [0 METOJUKE AHAJIOTHYHOW METOJIMKE OIEHKHU CIpaBeJIMBOU
CTOMMOCTH TIOJyYEHHBIX 3aliMOB (8 coomeemcmeuu ¢ pazoenom 11 nacmoswux IIpasun).



[Tpu mosydeHnu NEeHHBIX OyMar 1o orneparusM, COBEpLIaeMbIM Ha BO3BPATHON OCHOBE, HE BIEKYIIINM
3a co00il mepexoa BCEX PHCKOB M BBITOJ, CBS3aHHBIX C BIQJCHHEM IICHHOM Oymaroi, mpu3HaHUA
MOJIYYEHHBIX IIEHHBIX Oymar He mpoucxoAut. [Ipu 3ToM JeHeKHbIe CpeACTBa, MepEeUUCICHHbIE 10 TAKUM
olepanusaM, ¢ MOMEHTA UX NEPEUHUCICHHUS U O MOMEHTA BO3BpaTa NPU3HAIOTCS B KAUECTBE AaKTHBOB.

Takue akmugvl OYeHUBAIOMCs CIEOVIOUWUM 00PAZOM:

® aKTHBBI, BO3HUKIIHME 1O omnepamusiM oOpatHoro PEIIO ¢ kpeauTHBIMH OpraHHU3aIlUsIMH,
3akto4eHHbIM Ha Toprax [TAO «MockoBckast Ouprka - o METOJIMKe, ONIMCAaHHOW B pasferne
5.4.3 nacrosamux [IpaBun;

® aKTWBBI, BO3HUKIIHME MO omnepamusiM oOpatHoro PEIIO ¢ kpeauTHBIMH OpraHHU3aIlUsIMH,
3aKJIFOYCHHBIM Ha BHEOUP)KEBOM PBIHKE - MO METOAMKE, aHAJIOTMYHON METOTUKE OILICHKH
CIPaBEUIMBON CTOMMOCTH JIETIO3UTOB (68 coomeemcmeauu ¢ pazoenom 4 nacmoawux Ilpasun);

® aKTHBBI, BO3HHUKIIKE MO omepainusMm obpatHoro PEIIO ¢ mpounmu opraHuzamusMu - IO
METOAMKE, aHAJTOTUYHOU METOAMKE OLIEHKU CIPaBEUIMBOM CTOMMOCTH BBIJIAHHBIX 3alMOB (8
coomeemcmesuu ¢ pazoeinom 10 nacmoswux Ilpasun).

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

B ciyuae, ecnmu ®oHI mpomaeT IeHHbIE OyMard, MOJYYCHHBIC MO OMEpaIsM, COBEpIIAeMbIM Ha
B03BpaTHOﬁ OCHOBEC, TO C 3TOIr0O MOMCHTAa CDOHI[ MMPpHU3HACT 06H3aT€J'H>CTBO IO BO3BpAaTy JAAHHBIX LCHHBIX
Oymar. O053aTebCTBO MPU3HACTCS 10 MOMEHTA OOPaTHOTO BHIKYTIA JTAHHBIX IIEHHBIX Oymar ®oHA0M WiIn
APYroro yperyaupoBaHus 00s3aTeNIbCTBA IO BO3BPATY IMOIYYEHHBIX [IEHHBIX Oymar. Takoe 00s3aTeIbcTBO
OLICHMBACTCS B CyMME, PaBHOHM CIpaBEJIUBOW CTOMMOCTH TPOJAHHBIX IICHHBIX OyMar, IOJIeKaIINX
BO3BpATy, ONpeeIsieMOil B BHIOpaHHOM, ISl IICHHBIX Oymar, mopsiKe.

5.4.2. Onepanun «cneunajabHoro» PEITO ¢ O6pokepoMm 1o nmepeHocy o0s13aTe/ibCTB KJIAMEHTA

ITpu coBepmiennu crenuanbHbXx caenok PEIIO ¢ Gpokepom mo mepeHocy 00sS3aTeNbCTB KIMEHTa
IIPU3HAHUSA MOJIYyYEHHBIX LIEHHBIX Oymar He npoucxoaut. Ilpu 3Tom mpu3HaKOTCS claenyromue akTUBbI U
00513aTeNIbCTBA, BO3HUKIIINE TI0 TAKUM CIIeTTKaM:

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

e TpebOBaHUs MO BO3BPATY AEHEKHBIX cpeAcTB mo caenkam obparHoro PEITO mpusnatorcs B
KAa4eCTBE aKTHUBOB;

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

Takue akTUBBI U 003aTENBCTBA OLIEHUBAIOTCS CIEAYIOIINM 00pa3oM:
Oopamnoe PEIIO

O0s3arenbpcTBa IO BO3BPATY LIEHHBIX OyMar OIIEHHBAIOTCSl B COOTBETCTBUH C OLIEHKOM CITpaBeINBOM
CTOMMOCTH TaKHX LIEHHBIX OyMar.

AKTHBBI, BO3HUKIIHE 1O oneparusiM ooparHoro PEITO, onieHnBaOTCSI B CyMMe JIEHEKHBIX CPE/ICTB,
MOJIS)KAIUX UCIIOTHEHHIO 10 BTOopoi yactu caenku PEITIO B cooTBeTCTBUM C perjiaMeHTOM Opokepa.
CropaBeuinBasi CTOMMOCTh B CiIydyae HEOOXOJMMOCTH OIPENENIeTCs C Yy4YeTOM KOPPEKTUPOBKU B
COOTBETCTBHH C MOPSAJIKOM, MpeaycMOTpeHHbIM [Iprnoxenuem 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, BOSHMKIIMX N0 onepanusaM PEIIO, 3akiao4eHHBIX ¢ KpeIUTHBIMH
opranmzanusivu Ha Toprax ITAO «MockoBckasi OMp:xay»

Ha naTty onieHKM npou3BOAMTCS IPOBEPKA COOTBETCTBUS MPOLEHTHOM cTaBku 1o onepanusm PEIIO,
OIIPEEIICHHON B CJCIIKE, PHIHOYHBIM YCIIOBUSIM.

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



rper{o MUH S rper{o S rper{o MakKc.

eoe:

Theno - CTaBKa 1o crenke PEIIO B mporenrax;

Theno mun~ MUHHManbHOE 3HaueHue ctaBku PEIIO, paccunrannoe ITAO MockoBckas Oupka Mo

UTOTaM TOProOBOTO JHS, Ha KOTOPBIA OCYILECTBISIETCS pacueT CIpaBeIMBONM CTOMMOCTH (st

CPaBHEHHUS UCIIOJIb3YeTCsl 3HAYCHHUE CTAaBKU IO TOH IIEHHOH Oymare, KOTopast SIBIISIETCS 3a710T0OM B
onieauBaemoii caenke PEITO)

emo maxc- MakcuMmanibHoe 3HadyeHue ctaBku PEIIO, paccumrannoe ITAO MockoBckas Oupika 1o
UTOTaM TOPrOBOTO JHS, HA KOTOPBIA OCYIIECTBISETCA PacdeT CIPaBeIMBONM CTOUMOCTH (AJis
CPaBHEHHUS HCIIOJIb3YETCs 3HAaYCHHUE CTaBKU IO TOH 1IeHHOI Oymare, KOTopas SIBJISIeTCS 3a710I0M B
onienuBaemoit caenke PEITO)

o

[Tpu 3TOM 3Ha4YEeHUsI CTaBOK BBHIOMPAIOTCSA C YUETOM CpOKa, Ha KOTOPBIM 3aK/II0Uu€Ha CAENKa U BHIA
BaJTIOTHI.

B ciyu4ae, ecnu Ha naty onpezenenus CHA OTCYTCTBYIOT CTaBKH Tpeno mun » Therno maxc> HCTIOIB3YIOTCS
COOTBETCTBYIOIIME CTAaBKW TIOCIETHEro ToproBoro mHs, Ha KoTopbli [IAO MockoBckas Oupka
paccuMThIBajia yKa3aHHbIe CTaBKU. Takoil moaxon nmpumensercs He 6oiee 10 pabounx aneid. [Ipu stom
YUUTBHIBAIOTCS U AHAIM3UPYIOTCS CYIIECTBEHHBIE HAOMI0JaeMble COOBITUS B OTHOLICHUHM YMHUTEHTA WIIU
pBIHKA B IIEJIOM, KOTOpBIE MPOU3OIUIA C MOMEHTA YKa3aHHOTO TOPTOBOTO JTHS U KOTOPBHIE MOTIHU OBl
MOBJICYh M3MEHEHHE CTaBOK. IlepedeHb coOOBITHII oTpaxkeH B M. 5.6.3 B03MOXXHOCTH HCIIOIB30BaHHS
JTAHHBIX TPEIBIIYIIEr0 TOProBOro JHS HAa TOPrOBBIX ILIOIIAJKaX HE MPUMEHSIETCS B ciydae, Korja
OTCYTCTBHE TOPTOB CBA3aHO C MPUOCTAHOBKOM TOProB o pemeHuto banka Poccun, mpuocTaHOBKOM TOPTOB
B CJIy4ae IOCTIKEHUS YCTAHOBJICHHBIX OUpPKei TOPOTOBBIX 3HAYCHH UM HHBIMU COOBITUSIMHU (COTJIACHO
MOTHBUPOBAHHOMY CY)KJICHUIO YIPABIAIONIEH KOMIIAHMM), CIIOCOOHBIMU CYIIECTBEHHO IMOBJIHATH Ha
M3MEHEHUE CIPaBEIMBOI CTOMMOCTU B TAKOW HETOPTOBBIN JI€Hb IO CPABHEHUIO C MOCIEAHUM TOPTOBBIM
nHeM. B cirydae OTCYTCTBUS CTABOK Theno mum » Theno maxe 0071€€ 10 pabo4nx iHEH COOTBETCTBUE WM HE
COOTBETCTBUE CTAaBKM PBIHOYHBIM YCJIOBHUSIM TMOJATBEPKIAACTCS MOTHBUPOBAHHBIM  CYXKICHUEM
YIPaBIISIOENH KOMIIAHUH.

B tom cnywae, ecnu mpoueHTtHas crtaBka no caenke PEIIO mpusHaeTrcss pplHOYHOHM, B KadyecTBE
PBIHOYHOM UCHOJIb3yeTcs cTaBka 1o caenke PEITO.

B Ttom cnyuae, ecnu npouenTtHas ctaBka no caenke PEIIO He mpu3HaeTcs ppIHOYHOM, B KaueCTBE
PBIHOYHOM NPU3HAETCS CTaBKa MOCIEAHEN CIIENKH, 3aK/II0UEHHON Ha naTy onpenenenus CHA ¢ akTuBoM,
SIBJISTFOIIIMMCSI 3a710TOM 110 onleHnBaeMmoit caenke PEIIO Ha cooTBEeTCTBYIOMIMI CPOK.

CrnpaseanuBas croumocts caenku PEIIO onpenensiercs, Kak CTOUMOCTb CHIEJIKH IUTFOC HAYNCIIEHHbBIE
HCXOJs U3 MPOLIEHTHON CTaBKM MPOIIEHTHI HA AaTy OIEHKH B ciydae, eciu cpok caenku PEITO menee 90
([eBsHOCTA) AHEN € AATHl UCIIOJIHEHMSI 1 YacTy, ¥ MPOLIEHTHAs CTaBKa IPU3HAHA PIHOYHOM.

B ocTanpHBIX cilydasx crpaBeiuBas CTOMMOCTBH ONpeAeNseTcs] KaKk NMpUBEACHHAs K JaTe OLICHKU
CTOMMOCTb OCTaBLIUXCS JI0 MOMEHTA MOTAIICHUS IEHEKHBIX TOTOKOB (YUUTHIBAIOTCS IJIATEKU MPOLIEHTOB
1 OCHOBHOM CYMMBI), pacCUUTaHHAs C UCIIOJIb30BAaHUEM B KQUECTBE CTaBKH JIOXOIHOCTH (7" ):

e craBku PEIIO, ecnu craBka no caenke PEIIO npu3zHaHna peIHOYHOM;

® CTaBKM IIOCIEHEN CHEJKHM, 3aKIIoueHHON Ha pary omnpeneneHus CUA ¢ axkTuBow,
SIBJISTFOIIMMCS 3a710ToM 10 oneHnBaeMon caenke PEITO Ha cooTBeTCTBYIONMI CPOK B MHBIX
CIIyyYasix.

dopmya pacueTa npuBeaeHHOU ctoumocTH (PV):

N
CF,

ti_to
i=1(1+1)365

PV =

2oe:
T - CTaBKa JOXOHOCTH;



N - KOTMYECTBO OCTABIIMXCS HA JAaTy OIEHKH TUIATE)KEH MPOIICHTOB M/WUJIM OCHOBHOW CYMMBI JI0JITa
10 JIOTOBOPY;

CF; - BenmuuuHa 1-TO TUIaTexXa;

t; - naTa i-ro miaTexa;

top - JaTa OLICHKHU.

5.5. OcHoBHOM (1)1 HauOoJIee BLITOHbIM) PHIHOK LIEHHOH OymMaru
5.5.1 Oco0eHHOCTH BHIOOPA OCHOBHOI'O PHIHKA U OLIEHKH HEKOTOPBHIX BUA0B LIEHHbIX Oymar

Bb100p yMeCcTHBIX METOI0B OIIPEIeNICHHsI OCHOBHOTO PHIHKA U, COOTBETCTBEHHO, CTOUMOCTH LIEHHBIX
Oymar ¥ MCTOYHHMKOB HCXOJHBIX JaHHBIX, HEOOXOOUMBIX AJISl ONpPENENICHHs CIIPABEJINBOM CTOMMOCTH
LEHHBIX OyMar MHOCTPAaHHBIX SMHUTEHTOB, OOJHMTralMii BHEIIHUX OOJHralMOHHBIX 3aiiMOB Poccuiickoit
denepanuy, IOATOBBIX ILIEHHBIX OyMar HWHOCTPaHHBIX TOCYAapCTB, €BPOOOIMralMid HMHOCTPAHHBIX
HSMHUTEHTOB, IEHHBIX OyMar Me>KIyHapOIHBIX (PMHAHCOBBIX OPTaHU3AIMA, IEHHBIX OyMar MeKIyHapO HbBIX
KOMIIAHMH, 3aBUCUT OT JEHCTBYIOIIMX OrPaHUYEHMH Ha paclopsuKeHHE LEHHbIMH OyMmaramMM Ha
COOTBETCTBYIOUINX pbhIHKAaX. CTOMMOCTh LIEHHBIX OyMar OJHOTO BHJA WJIM OJHOTO M TOTO K€ BBITyCKa
OIIpENIeNIAETCSl C MCIOJIb30BAaHUEM OTIMYAIOIIUXCA (pa3HbIX) METOAOB ONPENEICHHUS CTOMMOCTH U
MCTOYHUKOB JIaHHBIX, KOTOpPhIE HanOOJee YMECTHBI B JIAaHHBIX OOCTOSATENBCTBAX, C YUETOM KPHUTEPUEB,
XapaKTePU3YIOIUX BO3MOKHOCTh PACIOPSKEHUS LIEHHBIMU OyMaramu.

Kpurepuewm, onpenenstoniM BO3MOXKHOCTb PACIIOPSKEHUSI HA TOM WJIM UHOM PBIHKE, SIBIISETCA
MECTO XpaHCHHUs [ICHHOU Oymaru:
- B LIEMIOYKE MECT XpaHeHus nenHoi 6ymaru ectb HKO AO HPJI;
- B IIeNOYKe MecT XpaHeHus nennor 6ymaru ner HKO AO HP/I.

B cnydae HEBO3MOXXHOCTH MoOATBEpXkAcHUA CrelHMaIu3upOBAHHBIM [JENO3UTApPUEM HAIUYMS B
nernoyke mect xpaneHus nenHoit Oymarm HKO AO HPJI, manHoe moaTBepkaeHWE AOKHO OBITH
IIPEAOCTABIICHO ylpasiisitome komnanued Ponpa. IIpu OoTCYyTCTBHM INOATBEP:KACHMS OLICHKA LEHOMU
Oymaru OCyILECTBIIIETCSI METOJaMHU OLIEHKH, IIPEIYCMOTPEHHBIMU JUIsSl OLIEHKM Oymar ¢ OTCYTCTBHEM B
LENOYKe MecT XpaHeHus uenHout 6ymaru HKO AO HP/I.

5.5.2 Bb100p 0CHOBHOTO PbIHKA

OCHOBHBIM WJIM HAau0OOJIEE BBITOIHBIM PHIHKOM JJISI IICHHON OyMaru MOKET OBITh TOJBKO TOT PBHIHOK,
Ha KOTOPOM JlaHHAas LleHHas Oymara JomyiieHa K 0OpalieHuio 1 K KOTOpoMy y YTpaBisiouieil KoMIaHUH
€CTb JIOCTYII.

JIOCTYIIHBIMU TOPrOBBIMHU IUIOINAJAKAMM B LIEJSX ONpPEENICHHUs CIIPABEUIMBON CTOMMOCTHU ILIEHHBIX
Oymar SBJISIOTCS CIIEAYIOLIHE TOPTOBBIE TTOIIAIKH:
e [IAO Mockosckas bupka;
e JIAO «ClIlby;
e AO CIIBB;

OCHOBHBIM DPBIHKOM Ul LIEHHBIX OyMar pOCCHUICKHMX SMHUTEHTOB (32 HCKJIIOYEHUEM OOJIUTraluii
BHEIIHUX OOJIMTallMOHHBIX 3aiiMOoB Poccuiickoit denepanmuu M IEHHBIX OyMar MeXIyHapOIHBIX
KOMIIaHHU ), TOMYILEHHBIX K TOPraMm, sIBJISIETCS] POCCUICKas TOCTYIHAs TOPTroBas IUIOIAAKa C HAUOOIIbIINUM
00BEMOM TOPI'OB.

OCHOBHBIM DPBIHKOM JJIS LIEHHBIX OyMar MHOCTPaHHBIX dMHUTEHTOB, B TOM 4YHCIIE Ul OOJIMTraIuii
BHEITHUX OOJMTranoHHbIX 3aiiMoB Poccwuiickoit ®enepanuu (nanee - FOBO3 P®d), nonroBeIx IEHHBIX
OyMar MHOCTPAaHHBIX TOCYAApCTB, OOIUTalliii HHOCTPAHHBIX SMUTEHTOB LIEHHBIX OyMar MeXIyHapOJHbIX
(MHAHCOBBIX OpraHM3aLMM, IEHHbIX OyMar MeXIyHapOIHBIX KOMIIaHWH, JOMYIICHHBIX K TOpraM Ha
OpPraHU30BaHHBIX TOPrOBBIX IUIOMIAJKAX, MPU3HAETCS AOCTYIIHAS TOProBas IJIOMIAIKa:

- poccuiickas iomanka II4AO «Mockoéckasa bupiwcay — B ciiydae, €cid B LIENIOYKE MECT XPaHEHUs
nenHor 6ymaru npucyrcrsyer HKO AO HP/I;

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



Kpurepuem mpusHaHUs pbIHKa B Ka4eCTBE OCHOBHOTO SIBJSIETCS HAMOONBIIMH, MO CPaBHEHHIO C
APYTUMH JOCTYIHBIMU PBIHKaMH, 00bEM TOProB, - 00BEM CIENOK M0 KOJIMYECTBY LIEHHBIX Oymar, 3a 30
TOPTOBBIX JHEH, IPEANIECTBYIOMNX AaTe MPOBEPKH (BKIIIOUas 1aTy oreHkn). [Ipu mposepke, sBiseTcs mu
PBIHOK OCHOBHBIM (MJIM HanOoJiee BHITOIHBIM) B OTHOILICHUH PBIHKA, HH(OpMaIHs 06 00beMax TOProB Ha
KOTOPOM HE pacKphIBAaeTCs Ha MOCTOSHHOW OCHOBE (HampHMep, BHEOMpPKEBOH PBHIHOK), MCHOIB3YETCS
uHpopmanus, nyonukyemas WHGOPMAMOHHBIME areHTcTBaMH Wi npodeccuonansueivu CMU. Tlpu
IpOBEPKE HEOOXOANMO paccMaTpUBaTh MHGOOPMALIUIO TOIBKO O TE€X PHIHKAaX, HA KOTOPBIX YTIPaBIIsAIOIas
KOMIIaHHsI MorJIa Obl 3aKiIoyaTh CIENKH, HCIONHSS TOJHOMOYHS JOBEPHUTEIHHOTO YIPABISIOIIETO
®donoM MO0 OT CBOETO UMEHH, JINOO Uepe3 Opokepa.

ITpu otcyrctBUM uHpoOpMammMu 00 0ObEME CHEIOK M0 KOJUYECTBY LIEHHBIX Oymar MCIOJb3yeTcs
ungopmayus 06 obveme coenok 6 deredcHom svipadicenuu. OObEMbI TOPTOB Ha PHIHKE, BHIPAKCHHBIC B
MHOCTPAaHHOMU BaNIOTE, MOAJIEKAT Iepecyery B pyonu no kypey banka Poccuu Ha naty oneHkH.

[Tpu paBeHCTBE 0OBbEMa TOPTOB HA PA3IMYHBIX TOPTOBBIX TUIOIMIAAKAX U3 YHCIIA JOCTYITHBIX OCHOBHBIM
PBIHKOM CUUTAETCS TOProBas IUIOIIAKA M3 YKCIA JOCTYIMHBIX C HAMOONBIIUM KOIUULECTNBOM COENOK 3a
OaHHbLU Nepuoo.

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

OCHOBHBIM PBIHKOM JUIsl MHBECTHLIMOHHBIX IA€B OTKPBITBIX, NHTEPBAJIBHBIX M 3aKPBITHIX MAE€BBIX
MHBECTULMOHHBIX (DOHIIOB, HE JOMYIIEHHBIX K TOpram, SBISETCS BHEOMPKEBOH PBIHOK, HA KOTOPOM
OCYILIECTBISIOTCSA CHIEIKU MO0 MPUOOPETEHHI0 M MOTAUICHHIO WHBECTUIMOHHBIX MAaeB Yy YIpaBisSIOLIeH
KOMITAaHUU COOTBETCTBYIOILIETO MA€BOI0 HHBECTULIMOHHOTO (DOHIIA.

B ciydae, ecnm Ha Bcex JOCTYIHBIX M HAOIIOIAEeMbIX OMPIKEBBIX IUIOMIAKaX ObUT HETOPTOBBIH JICHD
Ha naty onpenenenust CHA, aHamuM3upyroTCs JaHHbIE OCIETHET0 TOPrOBOro JHS Ha TAHHBIX TUIOIIAIKaX.
[Ipn 3TOM YYWTBHIBAIOTCS M AHAIM3UPYIOTCS CYNIECTBEHHBIC HAOIIONAaeMble COOBITHS B OTHOLICHUHU
SMHTEHTA WM PBIHKA B LIEJIOM, KOTOPbIE MPOU3O0IUIA ¢ MOMEHTA MOCIIETHETO TOPrOBOTO JHS M KOTOPBIE
MorJIH ObI TOBJIEYh U3MEHEHHE OIeHKH. [lepedenn coObITHI OTpaXkeH B 11. 5.6.3.

B cnyuae, ecnmu Ha mary ompexaenenusi CHA HETOProBbIM JIeHb OBIT HAa OJHON WM HECKOJIBKUX
,Z[OCTYHHBIX nu Ha6HIO,Z[aCMBIX 6I/Ip)KCBI:IX IIomanakax, aHaJII/ISI/IpyIOTCSI JAHHBIC TCX I[OCTYT[HI:IX nu
Ha0II0JaeMbIX OMPIKEBBIX TUIOMIAIOK, HA KOTOPBIX OCYIIECTBIISIIUCH TOPTH Ha Aaty onpenencHus CUA.

5.6. Onenka neHHbIX Oymar

5.6.1. Onenka noJroBpix Oymar. O0mme moJi0KeHust
EI[I/IHPII_Iefl yqua JOJITOBBIX IICHHBIX 6yMar ABJACTCA OHA OOJIrOBad HCHHAas 6yMara.

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

Bekcens, BbINyIIEHHbIE WHBIMH JIMI[AaMH, OIICHWBAIOTCS TI0O METOJIWUKE OIEHKH CIPaBEIJIMBOM
CTOMMOCTH 3aiIMOB BBIIAHHBIX (8 coomeemcmsuu ¢ pazoenom 10 nacmoswux [Ipasun).

CnpaBennuBasi CTOMMOCTh JIOJITOBOM IIEHHOW Oymaru OmpeaenseTcs ¢ Y4YeTOM HaKOIJIEHHOTO
KYIIOHHOTO J0X0/1a.

CyMMBI HaKOIJIEHHBIX KYIIOHHBIX JOXOJOB IO IIEHHBIM OymaraM (Oanee umenyromcs HKJ])
OLICHUBAIOTCSI B CYMM€, UCUMCIICHHOM MCXO/s1 U3 CTaBKH KYITOHHOTO J10X0/1a, YCTAHOBJICHHOM B pEIICHUHU
O BBINTYCKE (AOMOJHUTEIBHOM BBIMYCKE) UM MPOCHEKTE SMUCCHOHHBIX LIEHHBIX OyMmar J0 MOMEHTa UX
BbImIaThl. CyMMa HAaKOIUIEHHOTO KYIMOHHOIO J0XOJa OIpENeNsIeTcss B CIEAYIOIIEM IOpsJIKe: CyMMa
HAKOIUICHHOTO KYIIOHHOTO J10XOJa, PAaCCUMTaHHAsl B BAJIIOT€ HOMHHAJA MCXOMASl U3 CTaBKU KYIOHHOTO
J0XO0a, OKpYTIsieTcs 10 2 (ABYX) 3HAKOB ITOCJIE 3aIATOW U YMHOXKAETCS Ha KOJIMYECTBO Oymar B noprgene,
MOCJIe YETo MOJIy4YeHHas BETUYUHA OKPYTIIAeTcs A0 2 (ABYX) 3HAKOB IOCIIE 3aIATOM, IPH HEOOXOAUMOCTH
YMHO>KaeTCsl Ha KypC, YCTaHOBIJICHHBIH B HacTosmuX [IpaBunax, u okpyrisercs 10 2 (IByX) 3HaKOB IOCIIE
3anaToi.



B cnyuae, ecnu mpocnekToM LEHHBIX OyMmar MpelycMOTpEeHbl IEpEMEHHbIE KYIIOHbI /MM HOMUHAI,
BEJIMYMHA KOTOPHIX HEU3BECTHBI W/UJIM 3aBUCUT OT OTIPEJICIICHHBIX MTOKa3aTesei, U OIleHKa [IEHHOI Oymaru
IIPOU3BOJUTCS B YCIOBHMSX OTCYTCTBHs aKTUBHOTO PBIHKA, TO JJIS OLEHKH BEIMYUHBI TAKUX IUIATEKEH
HCIOJIb3YETCS MOPSIIOK, ONUCaHHbIN B [Ipunoxenun 3.

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

OHCHKa CHpaBCHHHBOﬁ CTOUMOCTHU JOOJITOBBIX II€HHBIX GYMaF HOBOI'0 BBIITYCKA, IOJIYUYCHHLIX B
pe3ysbpTaTe KOHBEPTAIMHU IIEHHBIX Oymar, mpuHapiexkanmx @onmay, paccMoTpena B 1. 5.6.7 HaCTOAIMIUX
IIpaBui.

B cnyuae HewcmomHEHWs dMHUTEHTOM 00S3aTEIbCTBA MO KAKOW-THOO BBIMYIIEHHONW WM JOJTOBOM
LIEHHOM Oymare mo HCTEYEHHH CPOKOB, YKa3aHHBIX B [IpmiioskeHHMHM 5, ¢ MOMEHTa OKOHYAHHUS CpOKa
WCIIOJIHEHUSI TaKOTo 00s3aTeIbCTBA BCE BBIMYCKH IIEHHBIX OyMar Takoro 3MHUTEHTa OICHUBAIOTCS 8
coomeemcmeuu ¢ Ilpunoowcenuem 2 nacmoswux Ilpasun.

B cnyuae, ecnu mo 1eHHBIM OyMaram BBISBJICHBI NMPU3HAKU OOECLIEHEHUS, U OTCYTCTBYET I€Ha
AKTUBHOI'O0 PbIHKA (CHpaBe,Z[.HI/IBaSI CTOUMOCTDH IO YKA3dHHBIM AKTUBAM OLCHUBACTCA C MPUMCHCHUCM
MoOjIeJiell OIIEHKU Ha HEaKTMBHOM pBIHKE), CIIpaBeIMBasi CTOUMOCTh TaKOM LIEHHOM Oymaru sMHUTEHTA (B
TOM 4YHCIICE HaAXOOAIIECrocsa B COCTOAHUHN GaHKpOTCTBa) KOPPCKTHUPYCTCA B COOTBCTCTBUU C MOPAIAKOM,
yka3aHHbIM B [Ipunoxenun 2.

Ouenka cnpaseonusoil cmoumocmu 00au2ayuil, NPUOOPEemeHHbIX NPU PA3Meu|eHUU

Jlist ompenienieHust CrpaBeIIMBON CTOMMOCTH OOJUTAIIUil POCCHICKUX AMUTEHTOB, MMPUOOPETEHHBIX
IIpu pasMCUICHUHA B CJIydaC HCBO3MOKHOCTHU OHNPCACIICHHUA CTOMMOCTU B 06H.[CM nopsAaKe (B TOM YHUCIIC
3aMeIaloNINX OONHUralyii, ormjaTa KOTOPBIX MPU UX Pa3MEIICHUH OCYIIECTBISETCS] eBpOOOIUranusamMy (B
TOM YHUCIIe B cily4ae nepenadyu (yCTYNKH) BCEX MMYIIECTBEHHBIX M HMHBIX IPaB IO €BPOOOIHraIfsM
POCCHUICKMM FOPUIMYECKHUM JIMIIaM)), B OTHOIIIEHUH KOTOPHIX ObLIa 3aKJIF0UEHA CJENKa M0 MPUOOPETCHUIO
LEHHBIX OyMar ¢ SMUTEHTOM WU MPO(HECCHOHAIBHBIM Y4aCTHUKOM PhIHKA IIEHHBIX OyMar, OKa3bIBalOIIUM
SMUTEHTY YCIYT'H IO pa3MEIEHHUIO0 IIEHHBIX OyMar OT CBOEro MMEHH, HO 3a CYET U IO MOPYUYECHHUIO
OMHUTEHTa, JTUOO C JIOOBIM JIPYT'MM TPETbUM JIMIIOM B MEPUOJ C JAThl Hayaja pa3MeIleHHus Mo JaTy
OKOHYAHMS pa3MElIeHHs (lajgee — IeHHbIe Oymaru, NMpUHOOpEeTEeHHBIE MPU pa3MENICHUH), C AaThl
MpHOOPETEeHUsT U 10 JAaThl OKOHYAHUS pa3MEIICHHs UCIOJb3yeTcs IIeHa pa3MemleHus: (I TOJTOBBIX
IIECHHBIX 6YMaI‘ — [OCHA pasMCIICHHA C YUYCTOM HAKOIUICHHOI'O KYIIOHHOI'oO A0xo4a, €CJIKM HAYHUCJICHHUC
KYINOHHOTO [J0XO/a 3a MEepHoj pa3MEIIeHUs MPEeAYyCMOTPEHO YCJIOBHUSIMH pa3MEIIEHUs WM HHBIM
JIOKYMEHTOM).

Jlist ompenienieHus CIipaBeTMBOM CTOMMOCTH IIEHHBIX OyMmar, MpUOOpPETEHHBIX MPU Pa3MEIICHHUH, C
JaThl, CIACAYIOIIEH 3a 1aTOM OKOHYAHMS pa3MEIICHHs, U 10 TOSIBICHUS 1IE€H, MO3BOJISIIOIIUX MMPOU3BECTH
OIICHKY IO JaHHBIM aKTHBHOTO OCHOBHOTO PBIHKA, HO He Oosiee 10 pabodymx gHEH C IaThl OKOHYAHUS
pasMenieHusl  (BKIIOYUTENLHO) TIPUMEHSETCS II€HAa pa3MENIEeHUs, CKOPPEKTUpPOBaHHAs 0OpaTHO
MIPOMOPITMOHANTBPHO Ha U3MEHEHHE KJt0ueBOM cTaBku banka Poccum 3a mepuoj ¢ maThl pa3MenieHus 10
natel onleHku. Hauwnnas ¢ 11 aHs cripaBeAsiiBasi CTOMMOCTh ONPEAETSeTCs B 00IIeM MOpsIKe.

5.6.2. Ouenka noJseBbix Oymar. Q01me MoJ10KeHus

Enunwuieli yuera nmpu OlIEHKE BIIOKCHUS B OOBIKHOBEHHBIC aKIIUH, €CJIA 00Iee KOTUIECTBO aKIUH,
npuHauiexamux oy, coctasiset 6osee 20% oT 001Iero KoarudecTBa 0OBIKHOBEHHBIX aKIIUNA SIMUTCHTA
(manee MMEHYETCs CYLIECTBEHHBIN MAKET aKLUil), SIBISETCS BECh CYIIECTBEHHBIN NMAKET aKIMH JaHHOTO
AMUTEHTA, NpuHaAIeKamuil PoHay. Takol CylIeCTBEHHbIA MAKET aKIMil OIEHUBAETCA OLICHIIUKOM C
y4eTOM TpPEeMHU 32 BO3MOXKHBIN KOHTpPOJIb (3HAYMTENbHOE BIHsSHHUE). B ciydae, ecnu mimaHupyercs
n3MeHeHue 1oy ydactus DoHa B KanuTange SMUTEHTA JI0 TOJIYYEHHUs CJIEAYIOMIEro OTYETa OLCHIIMKA,



OTYET OLEHIIMKA JOJDKEH COJEp’KaTh OLIEHKY CTOMMOCTH JUISl Pa3fMYHBIX [0 pa3Mepy ydacTus
CYILIECTBEHHBIX MAKETOB AKIUH.

Enununeli yuera Bo BceX OCTAJIbHBIX CIIyYasX SIBJSICTCS OJTHA J0JIeBast IICHHast OymMara.

CropaBe/uiiBasi CTOMMOCTH JOJEBBIX IICHHBIX OyMar JONOJHHUTEIBHOTO BBITYCKAa, BKIIOYCHHBIX B
coctaB akTuBOB DOHJAa B pe3ylbTaTe pa3MELICHUS 3TUX LIEHHBIX Oymar myTeM paclpeaesieHusl cpeau
aKIMOHEPOB WM MyTEeM KOHBEPTAIlMM B HUX KOHBEPTHPYEMBIX IIEHHBIX OyMar, MpH3HACTCS pPaBHOU
CIPaBeUIMBON CTOMMOCTH JOJIEBBIX IIEHHBIX OyMmar BbIITycKa, 10 OTHOIIEHHUIO K KOTOPOMY TaKOM BBIITYCK
ABJIAETCS TOTIOJHUTENIBHBIM, €CIIU 110 TAKOMY BBIIYCKY ONPEIENSIETCS aKTUBHBIN pbIHOK. B MHOM ciyuae
CIpaBeIINBasi CTOUMOCTb LIEHHBIX OyMar JIOTIOJHUTEIBHOTO BBITYCKa ONpeeseTcs B 00IIeM NOpsiIKe

CropaBe/uinBas CTOMMOCTb JOJEBBIX IIEHHBIX OyMar JONOJHHUTEIBHOIO BBIMYCKa, BKIIOYEHHBIX B
coctaB akTHBOB DPOHJa B pe3yibTaTe KOHBEPTALMU B ITH IICHHbIE OyMaru MOJEBBIX IIEHHBIX OyMmar,
npuHagnexamux @OoHIy, HpU peopraHumzanuud B (GoOpME NPUCOCTUHEHUs, IPU3HAETCS pPaBHOMN
CTpaBEIIMBON CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIITYCKa, 10 OTHOLICHUIO K KOTOPOMY TaKO# BBIITYCK
ABJIACTCS TOTIOJHUTEIBHBIM, €CIIU 110 TAKOMY BBIIYCKY ONPEIENACTCS aKTUBHBIM PBIHOK. B MHOM ciryuae
CIpaBeINBasi CTOUMOCTb LIEHHBIX OyMar JOMOJIHUTENIBHOTO BBIIYCKa ONPEeIIseTCs B 00IIEM MOpsAKE.

CrpaBeaniuBass CTOMMOCTH JOJIEBBIX IIEHHBIX OyMar IOMOJTHHUTEIHHOTO BBHIMYCKA, BKIIOYCHHBIX B
cocTaB akTUBOB (hOHNA B pe3yjbTaTe pa3MEIICHUs, MIPU3HACTCS PaBHOW HYJIEBOM CTOMMOCTH /10 J1aThl
OIJIAThl JOTOJIHUTEIBHOTO BbITycka. C AaThl OMaThl JOMOJHUTEIBHOTO BBHINYCKA CIIPaBEIJINBAS
CTOMMOCTb LIEHHBIX OyMar omnpejensiercs B 001eM Nopsiake.

Eciu pasMCIICHUC OOIMOJIHUTCIBHOT'O BBIITYCKA aKIuin MyTEeM NOANUNCKH MPCANOJIaract 3aKJIr0OUYCHUC
A0TO0BOpa KYIUIHU-IIPOJdaK1 aKHI/If/'I MCXKAY MHBECTOPOM H ODMUTCHTOM, CIIpaBCAIMBass CTOMMOCTb TaKOI'O
AOTOBOpA MPU3HACTCA paBHOﬁ Hy.]IGBOﬁ CTOUMOCTH O AAaThbl OIIAThl JOITOJHUTCIBHOT'O BBIITYCKA. C JaThbl
OINTIAThI AOITOJIHUTECIBHOTI'O BEIITYCKA CIIpaBCJIMBast CTOMMOCTE JOTOBOpa OIPEACTIACTCA B 06H.[€M IMOopsAaKE.

OHCHKa CHpﬁBGIIJIPIBOfI CTOUMOCTU HOOJICBBIX NICHHBIX 6yMar HOBOI'O BBIITYCKA, IOJYYCHHBIX B
pe3yibpTaTe KOHBEPTAIMHU IIEHHBIX Oymar, mpuHapiexkanmx @onmay, paccMoTpena B 1. 5.6.7 HaCTOAIMIUX
IIpaBui.

CrpaBeisIuBOI CTOMMOCTBIO IIEHHBIX OyMar, MpuoOpPETEHHBIX Ha ATAle pa3MelleHus, P OTCYTCTBUHI
aKTUBHOTO DPBIHKA, SIBJIAETCS IieHa pa3MeleHus. C 1aThl MOSBIEHUS I1I€H, MO3BOJSIOIIMX MPOU3BECTU
OLIGHKY IO JAaHHBIM aKTHUBHOT'O OCHOBHOI'O PBIHKA, CIIPaBEAJIMBAasi CTOMMOCTH ONPEIENIeTCs B OOIIEeM
MOPSIIKE.

[Ipu oTcyTcTBUM yKa3aHHBIX IIeH B TeueHue 10 pabounx qHEH ¢ 1aThl MPpUOOpETEeHUs IIEHHBIX Oymar
Ha dTaIe pa3MeIleHus (BKIIOUNTENBHO) IPUMEHsETCS LieHa pa3Menienus. Hauunas ¢ 11 nHa cnpaBeuiiBast
CTOMMOCTb ONpeIeisieTcs B 0011eM MOopsAKe.

B ciiyuae B030yxeHUH MpoIeaypbl OAHKPOTCTBA B OTHOIICHHM AMHUTEHTA (JIMIIA, OOSI3aHHOTO IO
IIEHHOW Oymare), ¢ AaTbl O(PHUITHATHHOTO COOOIIEHUSI 0 OAHKPOTCTBE CTOUMOCTD JIOJIEBBIX IIEHHBIX Oymar
U JICTIO3UTAPHBIX PACIIMCOK SIMUTEHTA (JIH1Ia, 003aHHOTO IO LIEHHOU OyMare), HaXOAIIerocs B COCTOSIHUU
0aHKpOoTCTBa, paBHa O (HyJIO) 3a HUCKIIOUEHUEM CIy4yaeB HAJIM4Us LI€H aKTUBHOTO PbIHKA MO TaKUM
Oymaram MO0 OTYeTa OICHIIMKA, COCTABIECHHOTO Ha JaTy Mocje Hayaja rpolecca OaHKPOTCTBA M HE
panee 6 MecseB 10 MoMeHTa pacueta CHA.

5.6.3. Onenka HeHHBIX OyMar, 1JIs1 KOTOPbIX OCHOBHBIM PBIHKOM SIBJIsIETCS OMP:KeBOH PHIHOK

Puinok sensemcea akmusHnvlm, 6 clyyae HAnU4Uus HA 0amy OnpeoeneHus Cnpaseorugol Cmoumocmu
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 CoBokynHbIil 00beM crenok 3a mocienuue 10 (Jecars) Toproseix areit npessicua 500 000
(ITarbcoT THICSAY) PYO.

Kpurepuii 0 konudyecTBe CAEIOK MPUMEHSETCS B ClIydae, €ClIM Ha BCEX JOCTYIHBIX HAOIH0AaeMBbIX
PBIHKAX, Ha KOTOPBIX TOPryeTcs IIeHHast Oymara, B JOCTYITHBIX UCTOYHHUKAX MH(POPMALUHU €CTh JaHHBIE O



KOJIMYECTBE CHIEJNIOK. B OTCYTCTBUM KpHUTEpHUS O KOJMYECTBE CHIEJIOK XOTs Obl Ha OJHOM JOCTYITHOM
Ha0JII01aeMOM PBIHKE UIS ONPEAETICHUS aKTUBHOTO PBIHKA MPUMEHSETCS TOJIBKO KPUTEPH COBOKYITHOTO
oObeMa caenok 3a mocyenaue 10 TOproBeIX THEH, KOTOphIK qoikeH npesbimath 3 000 000 pyomei.

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

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

B Tom cnydae, ecnmiu o0beM TOProB BHIPAKEH B MHOCTPAHHOW BAIOTE, JUIS IIEJIEH OmMpeaesieHus
COOTBETCTBHUSI KpPUTEPUSAM AaKTUBHOTO pPBIHKA COBOKYMHBIH 00beM TOproB 3a 10 TOproBeIX aHel
nepeBoanTcs B pyonu mo kypcy banka Poccum Ha mary ompenenenuss CHA.B ciydae, ecnim Ha Bcex
JOCTYIHBIX ¥ HaOJIr01aeMbIX OMPIKEBBIX IUIOMIAKaX ObLT HETOPTOBEIH JeHb Ha faty ompeneneHuss CUA,
aHAJIM3UPYIOTCS IaHHBIE [TOCJIETHETO TOPTOBOTO JIHS Ha aHHBIX IUIOMIAIKAX.

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

1. B cnydae BOBHUKHOBEHHUS CIEAYIOIINX COOBITHM:

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

e CoObITUSI CITUSHUS W MOTJIOUICHHUS] KOMIAHUH C y4acTHEM AIMHUTEHTA WM TOJOBHBIX, JOYEPHUX
KOMIIAaHUI; TPUBJICYCHUS W TMOTAIICHUS KamuTala SMHTCHTOM WU TOJIOBHBIX, JTOYEPHHX
KOMITaHH.

e [lpuocraHoBka TOProB, ACTUCTUHT M U3MEHEHHE KATETOPUU JUCTUHTA JI0OO0W LIEHHON Oymaru
OYMHUTEHTA Ha JII000# TopryeMoit bupixe.

o CHMXKCHHUE KPEAUTHOTO PEUTHHTA, YXYALICHHE MPOTHO3a PEUTHHTA TUOO OT3BIB PEUTHUHTA, WU
oObsiBIeHHE nedosita MO TOCAOIraM CTpPaHbl IOPUCIUKIUU WM CTpaH BEIACHHS OCHOBHOM
YKOHOMHYECKOH IeATETHHOCTH IMHUTEHTA.

CroumocCTh ompeAenseTcss B COOTBETCTBUU C TMOPSIAKOM KOPPEKTUPOBKH, MPETYCMOTPEHHBIM

ITpunoxxennem 2

2. B cnyyae u3MeHeHUs KJIIOUEBOM CTaBKH, pacieT CTOMMOCTH OCYILECTBIISIETCS] HA OCHOBE IIEHBI Ha
naty ouenku, paccuntanHoir HKO AO HPJI mo Meroauke HPJI, 6a3a manubix «llenosoit nentp HPJI»
(Oanee umenyemes Memoouxa HPJ]') mo6BIM TOCTYTTHBIM METOIOM PACUETa, a B CIIyYae ee OTCYTCTBHS Ha
JaTy OICHKM - HAa OCHOBE MOTHBUPOBAHHOTO CYXXICHHS YIPABISAIONICH KOMIAHUM IO MOJIEIH
KOPPEKTUPOBKHU IIEHBI IPEIBITYIEr0 TOPrOBOT0 IHS OMUCAHHON B MOTUBHPOBAHHOM CYXJICHHH.

Hctounnkom uHpopmarun seisiercs cailt banka Poccuu u Jlenra HoBOCTEH.

OmnpeneneHne akTUBHOTO PhIHKA OCYIIECTBIIIETCS ¢ YY€TOM TOTO, YTO BO3MOKHOCTD MCIIOIb30BaHUS
JAHHBIX IIOCJIEAHET0 TOPrOBOIO JHS HAa TOPrOBBIX IUIOIIAJKAX HE IPUMEHSETCS B Ciydae, Korja
HETOProBbIi IeHb (MM OTCYTCTBHE TOProB Ha (DOHIOBOM PBIHKE) CBSI3aH C MPUOCTAHOBKOM TOProB IO
pemennio banka Poccum, MpHOCTaHOBKOW TOProB B Cllydae OOCTHDKEHHUS YCTAHOBIICHHBIX OHpiKen
MIOPOTOBBIX 3HAYEHUI MM UHBIMU COOBITHUSAMH (COINIACHO MOTUBUPOBAHHOMY CYKJIEHHIO YIPaBIISIOIIEH
KOMIIAaHHH), CIIOCOOHBIMH CYIIECTBEHHO MOBIUATh HAa M3MEHEHUE CHPABEAJIMBOW CTOMMOCTH B TaKOMH
HETOPIOBBI JE€Hb II0 CPABHEHHMIO C IOCICIHMM TOProBbIM JHEM. B ciydae, eciau BO3HUKIINE
00CTOSITENILCTBA MPHUBOIAT K 3aTPYAHEHHIO (HEBO3MOXHOCTH) OIPEIENICHHs CIIPABEUIMBON CTOMMOCTH
aKTHBOB, YNpaBISIOMAs KOMIAHMA 00s3aHa MPUOCTAHOBUTH BblJady, MOralieHue U OOMeH
MHBECTULMOHHBIX [TA€B MTA€BOT0 MHBECTUIIMOHHOTO (POHA 110 TPUYMHAM, HE 3aBUCSIIUM OT YIPaBJISIOMEH
KOMITaHWHU, O€30THOCUTEIBHO THIA MA€BOI0 MHBECTULIMOHHOIO (POHAA U HE3aBUCHUMO OT (PaKTHYECKOTo
NPOBEACHUS TPOLEAYpP MO BbIJaue, IOTANICHWI0O M OOMEHY HMHBECTUI[MOHHBIX IA€B B MOMEHT
BO3HUKHOBEHUS 00513aHHOCTH 110 IPUOCTAHOBIICHUIO.

! Ilena, paccunransas HKO AO HPJI mo meTomonorusm, yrsepxaeHHsiM 01.12.2017 u nosmsee. IIpuHopureT oThaercs mociemHei
YTBEpKJICHHOH METOANKE B PaMKaX KaXK[OTO BHJA IIEHHBIX OyMar.



B cnyuae, ecnmu Ha mary ompeaenennsi CHA HETOProBbIM JIeHb OBIT HAa OJHOM WM HECKOJIBKUX
,Z[OCTYHHBIX nu Ha6HIO,Z[aCMBIX 6I/Ip)KCBBIX IIomaakax, aHaJII/ISI/IpyIOTCSI JAHHBIC TCX ILOCTYHHI:IX nu
HaOII0JaeMbIX OMPIKEBBIX TUIOMIAIOK, HA KOTOPBIX OCYIIECTBIISIIUCH TOPTH Ha Aaty onpenencHus CUA.

5.6.3.1. Ilennvie oymacu, 0na KOmMopwvix pulHOK Aensaemcsa axmuenvim. QOuenka, 0CHO8AHHAA HA
Uucxoonwvlx oannvix 1 ypoens.

Ecnu B xauecTBe OCHOBHOI'O aKTUBHOI'O PBbIHKA 0/ UEHHBIX OYMA2 POCCUUCKUX IMUMEHMOE, 32
uckimoyeHneM ['OBO3 P® u neHHBIX OyMar MeEXIyHapOIHBIX KOMIIAHWW, MPU3HAH POCCHICKHIA
OMpIKeBOil PBIHOK, TO ILIEHHbIE OyMaru, JUisi KOTOPHIX PBIHOK SIBJSIETCS AKTUBHBIM, OIEHUBAIOTCS C
MCIOJIb30BaHUEM IIEH B CIIEAYIOLIEM MOPSIKe:

1. [Jena cnpoca (bid) na momenm oxowuaHusi MOpP2o6oU ceccuu POCCUNCKON OMpPKU Ha HaTy
onpenenenuss CHA (wim B mociaeaHui OJIvKalIuil TOProBbIi JIeHb, €ciu nata onpenencHus CUA
SIBJISIETCS. HE TOPrOBBIM JHEM) MpPH YCIOBUHU TMOATBEPKIACHHS €€ KoppekTHocTH. lleHa crpoca,
omnpeneneHHas Ha naty onpeneneHus CYUA (wnm B mocineqauid OJMKaNuIINi TOPTroBbIi JeHb, €CIN
nata omnpeneneHuss CUA sBisieTcs HE TOProBbIM JIHEM), NPU3HAETCA KOPPEKTHOM, €CIM OHa
HAXOJHUTCSI B UHTEpBajie MEX1y MUHUMAJIbHOW M MaKCHUMaJbHOM IIEeHAMH CHEJIOK Ha 3TY K€ J1aTy
3TOM ke OMpXKY;

2. Cpeones3seuiennas yeHa Ha MOMeHn OKOHYAHUsSL MOP2080l ceccull, pacCuuTaHHasi Oupkeil Ha gaty
onpexaenenuss CHA (vwnm B moclieJHIHN ObKalIiii TOProBbId AeHb, eciiu qata onpenenenus CUA
ABJISIETCS HE TOPTOBBIM THEM) MIPH YCIOBHH, YTO JIaHHAs II€Ha HAXOAMUTCS B MpeJenax Crpia 1o
cupocy (bid), mpu oTcyrcTBUM nomyctumMo npuMeHsTh high bid npu ycnoBum, uro high bid< low
offer) u nmpennoxxenwnro (offer, mpu oTCYyTCTBHM 1OTyCTUMO PpUMEHTH low offer mpu ycimoBuu, 9to
high bid< low offer) na ykxa3annyto nary;

3. llena 3axpeimus, paccuuTaHHas Oupkeil Ha maty ompeaeneHus CUA (wm Ha mociemHui
OnmKalMi TOProBbIM J1eHb, ecnu Aata onpeaeneHus CHA sBisieTcs HE TOPrOBBIM JTHEM) NPHU
YCIIOBUU TIOATBEPKACHUA €€ KOPPEeKTHOCTH. LleHa 3akpbITUs NpU3HAETCs KOPPEKTHOW, eciu
PacKpBITHI JTaHHBIE 00 O0OBbEMe TOProB 3a JeHb U 00BEM TOPTOB HE PaBEH HYIIO C IPOBEPKOM
(CLOSE) <>0.

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

Ecnu nennast Oymara Topryercsi Ha poCCHICKON OMpKe B peKUMax TOProOB C pacueTaMH B PyOIsX U
MHOCTPAHHOW BaJllOTe, W Takas OWp)Ka NPU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO Il BBIOOpa
CTpaBEIJIMBON IIEHBI UCIOJB3YIOTCS MPUOPUTETHO LIEHBI TOTO PEXHMMa TOProB, MO KOTOPOMY Ha JaTy
OLICHKH OIIpeeIeH HauOONIbIINA 00bEM MO KPUTEPHSIM BHIOOpAa OCHOBHOTO PBIHKA, YCTAHOBIICHHBIM B
Hacrosmux [IpaBunax. B cinydae, ecnu HU 0JiHa U3 IIEH 110 BHIOPAHHOMY PEXHMY TOPTOB B OIIpeIeIEHHON
BAJIIOTE HE MOXKET OBITh UCIIOJIF30BaHA Ha ATy OIEHKH, TO UCIIOIB3YIOTCS IIEHBI 32 TY )K€ ATy 110 PEKUMY
TOProB B JPYroil BaiioTe ¢ 0OBEMOM TOProB MO KPHUTEPHUSIM BBIOOpa OCHOBHOI'O PBHIHKA B TOpPSIKE
YMEHBILICHHUS.

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

5.6.3.2. Ilennvie bymacu, He umerouiue aKkmMueHo20 PbIHKA

CroumMocTh IIeHHBIX OyMar B cilydae HaJau4dus MPU3HAKOB 00ECIIEHEHUS i OTCYTCTBUS IIEH aKTUBHOTO
OCHOBHOTO pPBhIHKA Ha naTy ompenencHuss CUA umu 1ieHsl, pacCUuTaHHON HA0J101aeMbIMA MCTOYHUKAMU
unpopmarmu (B T.4. HKO AO HPJI), no3Bomstomeil onpeaenuTsh ClpaBeJIMBYI0 CTOUMOCTb Ha JaTy
onpeneneHuss CUA, ompenensercs B COOTBETCTBUU C TIOPSAIKOM KOPPEKTUPOBKH, MPETYCMOTPECHHBIM
IIpunoxxennem 2.



5.6.3.2.1.  Jlonzoewie yennwvie Oymacu

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

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

1. I]envt no memoouke HPJ], omseeuarowue Kpumepusim ucxooHvlx OaHHuIX [-20 u 2-20 yposHs 6
coomeemcmeuu ¢ MCDO13

B kauecTBe cripaBeyIMBOM CTOMMOCTH IIEHHBIX OyMar, He UMEIOIUX aKTUBHOTO PhIHKA, HCIIOIb3YETCS
LIEHA Ha JaTy OLEHKH, paccuuTaHHas no Meroauke HPJI, Ha OCHOBaHWM [aHHBIX HCKJIIOUYUTEIBHO W3
poccuiickux nctoaHukoB (https://nsddata.ru/ru/products/valuation-center)

ITpu oneHke AONTOBBIX LIEHHBIX OyMmar B KadeCcTBE CIPABEUIMBOM CTOMMOCTH HCIIOJb3YeTCs IICHA,
OCHOBAaHHAsl Ha METOJaX OLIEHKH, OTBEYAIOIMX KPUTEPUSAM HCXOIHBIX NAHHbIX | MIM 2-TO YpOBHS B
cootBeTcTBUM ¢ MC®O13, npuMeHsIeMbIX B OPSIKE IPUOPUTETA YPOBHSI.

B cinyuae orcyrctBus nensl no Meroauke HPJl, cnpaBenimBasi cTOMMOCTDH J0JITOBBIX IEHHBIX
6yMar OHpC,Z[eJI}IeTCSI 10 MOACJIsIM pvaeTa 10 HpHBCI[GHHOfI K IaT€ OIICHKH CTOUMMOCTU IOCHCKHBIX
MTOTOKOB IO OOJIMTAIUU 0 MOMEHTA €€ TIOTAIICHUS B CJICTYIOIIEM TPHOPUTETE:

2. Mooenv oyenxu no aHanlo02udHbIM 00IULAYUAM

[IpuBeneHHass K mare OIEHKH CTOMMOCThH JACHEKHBIX IMOTOKOB IO OOJHWTalMM 10 MOMEHTa €€
IIoramcHusd, paCC‘-II/ITI:IBaeTCSI C HUCIIOJIB30BaAHUCM pvaeTHOfI CTaBKH OJOXOIHOCTH 3a MI/IHyCOM HKﬂ Ha
naty oueHku. Onpenenenne tepmuHa «lloramenune» npencrasieHo B [Ipuinoxkennn Nel k Hactogmmm
IIpaBunam.

Pacuer nmpuBeaeHHO# CTOUMOCTH TPOU3BOIUTCS TIO CIEAYIOIIEeH GopMmye:
N

CF,

ti_t
i=1(1+1)365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOTMYeCTBO OCTaBIINXCS HA ATy OICHKH TUIATEXKeH MPOIICHTOB U/WIM OCHOBHOW CYMMBI JOJTa
0 IOTOBOPY (ZEMO3UTY, TOITOBOM IIEHHOM Oymare);

CF; - BenmuumHa i-TO TUIaTeXka;

t; - maTa i-ro muaTexa;

to - 1aTa OLICHKMU.

Ecan ocHoBHOII pbiHOK - ITAO MockoBckass bupska, To cTaBka TOXOAHOCTH OIPENEISETCS Kak
CPEIHEB3BEILICHHAs] JOXOAHOCTh K MOTAIICHUIO, pacCUYMTaHHAs MO UTOraM CIIEJIOK Ha JaTy OLEHKHU C
BBHIOpaHHBIMH Y TIPABISAIONICH KomMnanueld MoHIa aHAIOTHYHBIMU OOJUTAITUSIMUA. AHAJIOTUYHBIC IICHHBIC
OyMmaru BBIOMpAIOTCS M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOPOMY OTHOCHUTCS OIICHHBAacMas
obmurarusi.  OmpeelieHHe TEPMHUHOB «AHajoruyHas ooOmuranus» W «CerMeHTamusi OOJUTaIIHii
npencrasieHsl B [Ipunokenun Nel x Hactosuum [IpaBunam.

[Tpu stom 06bem caenok (VALUE) ¢ kaxmoil U3 BBHIOpaHHBIX aHAJIOTMYHBIX OOJHMTranuid Ha JaTy
oueHku noimkeH ObiTh He HIKke 1 000 000 (OmHoro mmiumona) pyoneil. KoinmdecTBO aHamOTHUHBIX
oOmuraruit 1oKHO ObITh HEe MeHbIne 3 (Tpéx) mTyk. Criucok BRIOPAHHBIX aHAIOTHYHBIX OOJUTAIIMIA IS
OLIEHMBAeMO# IIeHHOI Oymaru muchbMeHHO cooOmraercss Crienuain3upoBaHHOMY jaeno3utapuio. CtaBka
JIOXOJTHOCTH PacCUUThIBaeTCA Mo popmyre:

N  YIELDATWAP; x VALUE,
N VALUE;

)

2oe:

N - KOTHYECTBO aHATIOTHYHBIX OOJMTAIMil ¢ COOTBETCTBYIOIIUM O0OBEMOM CJIIETIOK Ha JIaTy OICHKHU
(N>=3),



YIELDATWAP; - 10X0qHOCTh 1-0M aHAJOTHYHOM OOJIMTalliy MO0 CPEIHEB3BEUICHHON IICHE Ha /ATy
onieHkH, % roaoBbIxX (1o gaHHbIM [TAO MockoBckas bupxa);

VALUE; - o06bem caenok ¢ 1-0oi aHaJOTWYHOW oOnurarnued B nmaty oreHku (mo maHHeM [TAO
MockoBckast bupxa).

Ecian oCHOBHO# PBIHOK - MHAsl pOCCHiicKasi OMpIKa, TO CTaBKa JOXOJHOCTH OMpPEAENseTcs, Kak
CpeIHEB3BEIICHHAS 0 00BEMY CAETOK JOXOJHOCTh K MOTAIICHUIO, PACCUUTAHHAS 10 UTOTaM CAEIIOK Ha
JaTy OICHKA C BBIOpaHHBIMH YTIpaBisAwomied Kommanuedl @PoHJa aHaJOTHMYHBIMU OOIHTaIHsIMHU.
AHanoru4HbIE IIEHHbIE OyMaru BBIOMPAIOTCS U3 TOTO e CErMEHTA IIEHHBIX Oymar, K KOTOpOMY OTHOCHUTCS
orleHMBaeMas oOiuramusa. OrmnpejaeieHne TEPMHUHOB «AHanmoru4yHas oOsmranus» u «CerMeHTarus
obnuranuit» npencrasinensl B IIpmioxxenun Nel x nactosmuMm [IpaBunam. [Ipu 3Tom o0beM caenok
(VOLUME) ¢ kaxo# n3 BRIOpAaHHBIX aHAJIOTHYHBIX OOJHMTaluidi Ha JaTy OIICHKHU C JOHKEH ObITh HE HIKE
1 000 (OnHoit Thicsun) Oymar. KomudecTBo aHAIOTMYHBIX 00IHTranuii 10KHO ObITh He MeHbIe 3 (Tpéx)
mTykK. CUMCOK BBHIOPAHHBIX AHAJIOTHYHBIX OOJUTAIMI Il OIEHUBAeMOW IIEHHOW OyMaru NMUChbMEHHO
coobmaercs Crnenuanu3nupoBaHHOMY Jieno3uTapuio. CTaBKa JOXOTHOCTH PACCYUTHIBACTCS IO (hopMyIie:

N YTM; x VOLUME;
N VOLUME; "’

eoe:

N - KOTHYECTBO aHAJIOTHYHBIX OOJMTAIMil ¢ COOTBETCTBYIOIIUM OOBEMOM CIIEJIOK Ha JIaTy OICHKHU
(N>=3);

YTM; - sdpdextuBHass 7OXOAHOCTH 1-0M aHAJOTHYHOM OOJIMTalliyd Ha JATy OIEHKH, % TOIOBBIX,
paccuvTaHHasi OT IIEHHI (BRIOUPAETCS O/IHA U3 PACKPHIBAEMBIX OUPIKEH 1IEH B MOPSAKE yOBIBAaHUS
MIPUOPHUTETA):
® CpeTHEB3BEIICHHAS 1IEHA CIIETOK;
® [ICHA 3aKPBITHUS;
ecpenusis BenmunmHa Mexay neHamu npemioxeHus (OFFER) m cnpoca (BID) mHa momeHT

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

VOLUME; — o0bem cmenok c i-0M aHaJOTHYHOM oOnHranuei Ha AaTy OICHKHM B INTYKaX WJIU
JIEHEKHBIX SIMHUIIAX B 3aBUCUMOCTH OT BHJIa HH(OpPMAIIUHU, PACKPHIBAEMOU OUpKEH.

Onpenenenne d3pPEeKTUBHON CTaBKH JOXOTHOCTH JOJATOBOW LIEHHON Oymaru ykaszano B [IpunosxeHuu
Nel k nacrosiuMm IpaBunam.

Ecnu Ha naTy oneHKM Ha OCHOBHOM DPBIHKE €CTh MH(OpMalus O ILeHe MpeayoKeHUs 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(OpMaIIns O IeHe CIpoca,
U TOJIy4€HHas B pe3ysbTare pacdera croumocts PV < BID, To B kauecTBe crpaBeyIMBOM CTOMMOCTH
npunuMaetcs 1nena BID. Ecnu Ha naty oneHku (Wiv Ha MOCIEIHUNA OJMDKAMIIMA TOPTOBBIN J€HB, €CIIU
nata ompenenenuss CHA sBnsercss He ToproBbiM aHem) HeT 3HaueHuid BID/OFFER, 1o B KadectBe
CIIPaBEJIUBON CTOMMOCTH MPUHUMAETCA 1ieHa PV,

3. Mooenv oyenxu uepes kpeOummuwlii cnpeo

PacueT npuBeIeHHOM CTOMMOCTH TTPOU3BOAMUTCS TIO CIeAyroIIeH Gpopmyie:

N
CF,

Pty = Tt

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

eoe:

Pt — cripaBenuBasi CTOUMOCTb JIOJITOBOM IIEHHOW OyMarw;

CF; — Oynymue JeHeKHbIE TIOTOKU IO JOJTOBOM IIEHHOW OyMmare (BKJIIOYasi KYMOHHBIC BBITIIATHI,
aMOPTHU3aLMOHHbIE MJIATEXKH, JOTOIHUTEIbHBIN J0X0/ (€CIIH MPEeyCMOTPEH YCIOBUSMH BBITyCKa
00JUTraInumn) ¢ AaThl OMpeAeIICHUs CIIPABEATNBON CTOMMOCTH (HE BKIJIFOYAst) 710 ATkl 0epThl (eciu
odepTa mpenyCMOTPEHA YCIOBUSMHU BBITYCKA JOJTOBOW IIEHHOW Oymaru), Ju0O JaThl MOJHOTO
MOTAIICHHS, TMPETYCMOTPEHHOTO YCIOBUSMHU BBITyCKa (ecnu odepra He MpeaycMOTpeHa)
BKJIIOUUTENBHO. Bee ieHekHble MOTOKH PACCYUTHIBAIOTCS B COOTBETCTBUU C YCIOBUSMH BBIITYCKA.



7; — JUIS IIEHHBIX OyMar, HOMMHUPOBAHHBIX B BamoTe PD - Ge3puckoBasi cTaBka Jjisi BamtoThl PO,
COOTBETCTBYIOIIAsE CPOKY JO JaThl BBILIATHI 1-TO JIEHE)KHOTO IIOTOKA, OIpeAelieHHAas B
cooTBeTcTBUH ¢ [Ipunoxxenuem 2; 11st HeHHBIX OyMar, HOMUHUPOBAHHBIX B MHOCTPAHHOM BallOTe
— 0e3pucKoBast CTaBKa JIsl HHOCTPAHHOW BAJIFOTHI, COOTBETCTBYIOIIASI CPOKY JIO JAThl BHITUIATHI i-
ro JICHEeKHOTO MOTOKA, OMpEeIeIeHHast B COOTBETCTBUU ¢ [Ipuioxenuem 2.

CrSpread — mennanHOe 3HA4YE€HHE KPEIUTHOrO crmpsga. Jins rocyaapcTBEHHBIX IIEHHBIX Oymar
(Tompko 1S (heepabHBIX 1IEHHBIX OyMar, BeIMyIIeHHbIX MunduaoMm Poccuiickoit Deneparmn)
MeJMaHHOE 3HAYCHHE KPEAUTHOTO CIpe/ia MPUHUMAETCS paBHBIM ()

t;— maTa i-ro maTexa;

to— ZlaTa OLICHKU,

T — xonnyecTBO KaJeHAAPHBIX JAHEU B TOJY, K KOTOPOMY OTHOCHUTCS IIJIaTEXK;

N — xonu4ecTBO OymyIINX JEHEKHBIX IOTOKOB IO JIOJITOBOM IIEHHOW Oymare.

CropaBe/uiBasi CTOMMOCTh OOJIMTAallMM, TOJNyYeHHass B pe3yiabTaTe JaHHOTO METOJa pacuera,
OKPYTJISIETCS O ABYX 3HAKOB IIOCJIE 3AISTON, C IPUMEHEHUEM IIPABUII MATEMATUYECKOTO OKpyIIeHus. [
1eJsiel pacyera MeAMaHHOTO 3HAUSHUSI KpeUTHOTO cripajia (CrSpread) mo A0JroBbIM HeHHBIM OymMaram,
HOMMHHPOBAHHBIM B BajloTe P®, B 3aBUCHUMOCTH OT KPEIUTHOTO PEUTHHTA Yy BBINYCKA JOJTOBOMU
LIEHHOHM Oymaru (KpeIuTHBIN peHTHHT B BaJIIOTE HOMUHAJIA), B CJTy4ae ero OTCYTCTBHSI — CHavyaja peUTHHT
HYMUTEHTA, a B CIIy4ae ero OTCYTCTBUS PEUTHHT OPYy4UTEIs (FrapaHTa) A0JIr0BOM IIEHHOH Oymaru, 10Jaropas
IeHHass OyMara MOKET ObITh OTHECEHAa K OJIHOM M3 YeThIpeX PEUTHHIOBBIX I'PYIIl B COOTBETCTBHU C
tabmuneit 1 [punoxenus 1. [Ipyn HamMuuu HECKOJIBKUX PEHTHHTOB, BHIOMpAETCs Hanbosee aKTyalbHBIN
Ha JaTy OLEHKU KPEIUTHBIA pEeWUTHHI. [IpM HaJIMYMM HECKOIBKHUX AKTYaJIbHBIX PEUTHUHIOB pPa3HBIX
PEHUTHHTOBBIX areHTCTB, BEIOUPACTCS HAUTYUITUH peUTHHT. ECcu mopyduTenbCcTBO MO BRIMTYCKY TOJITOBOM
LIEHHOH OyMaru o0ecrieuuBaeT UCTIOHEHUE 00513aTeIbCTB B IIOJIHOM 00BEME U (W) TapaHTHs BbIIaHA HA
CYMMY HOMHHAJIBHOH CTOMMOCTH U MPOLEHTOB IO TaKUM JIOJIFOBBIM LIEHHBIM Oymaram, TO BbIOMpaeTcs
HanOoJiee aKTyaJbHBIH Ha JATy OLCHKH KPEAWTHBIA PEHTHUHT BBIIyCKa IOJTOBOM LIEHHOW Oymaru u
Hopy4uTess (rapanra) B ciay4ae OTCYTCTBUS pEHTHHIA BBITYCKA.

Kpenutsslil cipen a1 peUTUHIOBBIX TPYII PACCUMTHIBAETCS Ha ATy ONpPEAEIEHMs CIpPaBEUINBON
CTOMMOCTH, Ha OCHOBAaHWU JTaHHBIX OOJMTAaIIMOHHBIX HWHAEKCOB, packpbiBaeMbix ITAO «MockoBckas
Ouprka» Mo UTOraM Ka)10ro ToproBoro AHs. [Ipu BeIYMCICHUN KPEIUTHOTO CIIpe/ia Ha 1Ty ONpeaesIeHUs
CIpaBEIJIMBOM CTOMMOCTH MCTOJB3YETCS MEIMaHHOE 3HAYEHHE KPEIUTHOTO crpeaa 3a mocieanue 20
TOPrOBBIX JHEU BKJIKOYas AATy ONPEIEICHUs CIIPaBeUIMBOM CTOUMOCTH.

Jns pacuera 3Ha4YC€HUS KPEAUTHOTO CIpeaa COOTBETCTBYIONIEH PEUTUHTOBOM IPYIIbI UCIIOIB3YIOTCS
3HAUEHUS JOXOMHOCTH cleayronmx uHaekcoB [TAO «MockoBcKkas Oupika», pacKphIBaeMbIX MO UTOTaM
Ka)KJI0TO TOPTOBOT'O JHSI:

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

Peiitunarosas rpynna I - Maaexc kopmopatuBHbIX obauraruii (1-3 roga, peMTHHT IO HATMOHATHHOU
peitunrosoit mkaie = rtAAA), Tuxep - RUCBCP3A3YNS;

Peiituarosas rpymma II - WMugexkc xopmopatuBHbIX oOmuramuii (1-3 roma, ruA- < pelTHHT 1O
HalMOHAJIBbHOW peiiTuHroBoi mkane < ruAA+), Tukep - RUCBCPA2A3Y;

Peiitunarosas rpymnma Il - Manekc xoprnopatuBHbIX oOsmraiuii (>0.5 roga, ruBB+ < peituar 10
HalMOHAJIbHOU peiiTuHrosoii mkane < ruBBB+), Tukep - RUCBCP2B3B;

Peiiturrosas rpynmna IV - MHaeke KOTHPOBAIBHBIX JUCTOB (KOTHPOBAIBHBIA ypOBeHB 2), Tukep -
RUCBICPL2 nwnu MHAEKC KOTUPOBAIBHBIX JUCTOB (KOTHpOBaJIbHBIN ypoBeHb 3), Tuxkep -RUCBICPL3
(BeIOMpaercs MHaekc B 3aBUCUMOCTH OT KOTHPOBAJILHOTO YPOBHS, B KOTOPBIN BXOAMT J0JT0OBas LIEHHAs
Oymara).

Pacuem kpedoumnozo cnpaoa ona pelimunzo8vix 2pynn ocyujecmsiinemcs no cieoyiouum Gopmynam:

Peumunzoean cpynna 1



PaccunteiBaeTcst kpeauTHbId cnpel Spr; 3a Kakabld w3 20 TOCHEAHUX TOPIrOBBIX JTHEH,
NpCAMICCTBYIOIUX JOAaTC OIPCACICHUA CHpaBGIIJII/IBOfI CTOUMOCTH, BKJIKOYUasd HAaTy ONpPCACIICHUS
CIIPaBEIJIUBOIl CTOMMOCTH:

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

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

PaccunthiBaeTcs MeanaHHOE 3HAYEHUE KPEIUTHOrO crpiqa Spry 3a nociennue 20 TOProBbIX JHEU
(Menuana w3 moiydeHHOro psna Spry). Ilpu pacuere 3HayeHHs] MEAMAHHOTO KPEOUTHOIO CIpena
IIPOMEXYTOUHbIE OKPYIJIEHMsI 3HAUEHUH Spr; HE NPOU3BOASATCS, PE3YJIbTAT pacdyera OKPYIJIAETCS II0
MpaBWJIaM MaTEMaTHYECKOTO OKPYTJIEHUS] C TOYHOCTHIO J0 2 3HAKOB IOCJIE 3aISITOM.

Peumunzoean cpynna I1

PaccunteiBaeTcsi kpeauTHbIM coped Spry;; 3a Kaxaeli u3 20 MOCIEIHMX TOPrOBBIX JTHEM,
NpCAMICCTBYIOIIUX JOAaTC OIPCACICHUA CHpaBGIIJII/IBOfI CTOUMOCTH, BKJIKOYUasd HAaTy ONpCACIICHUS
CIIPaBEIJIUBOIl CTOMMOCTH:

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

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

PaccuuTbiBaeTcs MearaHHOE 3HAYEHUE KPEAUTHOIO cupda Spry; 3a nociennue 20 TOProBbIX JHEH
(MennaHa w3 TOJMyYeHHOTO psna Spry). Ilpu pacdere 3HaYeHHsST MEIMAHHOTO KPEAWTHOTO CIpena
MIPOMEXKYTOUHbIE OKPYIJICHUS] 3HAauY€HUM Spr;; HE MPOU3BOIATCS, PE3yJbTaT pacuera OKPYIJISIETCS IO
MpaBUiaM MaTEMaTUYECKOTO OKPYTJICHUS C TOYHOCTBIO 70 2 3HAKOB ITOCTIE 3aISATOM.

Peumunzoean cpynna 111

PaccunteiBaeTcsi KpemuTHBIN crpen Spry; 3a Kaxkapld u3 20 mOCHEAHUX TOPTOBBIX THEW,
MPEALIECTBYIOINX JaTe ONPENEICHUs CIPaBeIIMBOM CTOMMOCTH, BKIKOYass JaTy OIPENEIICHHUS
CIIPaBEIJIMBOY CTOUMOCTHU:

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

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

PaccuuTbiBaeTcs MequaHHOE 3HAYEHUE KPEAUTHOTrO crpaaa Sprpyy 3@ nociieqaue 20 TOProBbIX ITHEH
(MennaHa W3 TOJYYeHHOTO psima Spryp). Ilpu pacdere 3HaYeHUST MEIUAHHOTO KPEIUTHOTO CIpena
MIPOMEKYTOUHBIE OKPYTJICHUSI 3HAYCHUU Sprj;; HE MPOU3BOIATCS, PE3yJbTaT pacdyeTa OKPYTISETCS 10
MpaBUjaM MaTEMaTUYECKOr0 OKPYIJIEHUS C TOYHOCTBIO J0 2 3HAKOB MOCTIE 3aIATOM.

Peiimunczoeas cpynna IV

PaccuuteiBaeTcs kpemnuTHbIM crpen Sprpy 3a Kaxabld u3 20 mocnegHUX TOProBBIX JHEH,
MPEALIECTBYIOINX JaTe ONPENEICHUs CIpaBeIIMBONM CTOMMOCTH, BKJIKOYas JaTy OIpPENEIICHHUS
CIIPaBEIJIMBOY CTOUMOCTHU:

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

Spriv = (Yrucsicerz — Yrucaicpay) * 100, (Popmyna 2)
2oe:

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

®opmyna 1 ucnonp3yeTcs Ui AONTOBBIX LIEHHBIX OyMar BXOMASIIUX B KOTUPOBAIBHBIM YPOBEHH 3
ITAO «MockoBckas Ouprxka». @opMyna 2 HCHOJIB3YeTCs JJIA JOJTOBBIX IIEHHBIX OyMmar, BXONSIIUX B
KOTHPOBaJIbHBIN ypoBeHb 2 ITAO «MocKOBCKast OHpxKa.

PaccunthiBaeTcsi MeIMaHHOE 3HAYEHUE KPEAUTHOTO crnpena Spryy 3a nocieaHue 20 TOproBuIX JHEH
(MennaHa u3 mMOMy4YeHHOTO psiaa Spry). Ilpu pacuere 3HaUYeHHS MEAMAHHOTO KPEIUTHOTO CIpeaa
MIPOMEXYTOUHbIE OKPYTJIEHUSI 3HAUEHUN Sprjy HE NMPOU3BOMAATCA, PE3yNIbTAaT pacuera OKPYIJSeTcs Mo
MpaBUjiaM MaTEMaTUYECKOr0 OKPYIJIEHUS C TOYHOCTBIO J0 2 3HAKOB MOCTIE 3aIATOM.



OnpezneneHne MEAMAHHOTO 3HAYEHU S KPEUTHOTO CIP3/1a AJIsl HEeHHbIX O0yMar, HOMHHMPOBAHHBIX B
HHOCTPAHHOI BaJII0Te, OCYIECTBIISICTCS CIECIYIOIUM 00pa3oM.

Menuannbiii kpenutHbid cripay (CrSpread) paccuuThiBaeTCs HAa OCHOBAaHWM BBIOpAaHHBIX DOHIOM
AQHAJIOTUYHBIX JIOJITOBBIX IIEHHBIX OyMar, AJis KOTOpBIX Ha naty pacueta CUA (Wi B mpeaplayIIwii
TOPTOBBIN JIeHb, eciau nara omnpeneiacHuss CUA sBiseTcs HE TOPTOBBIM JHEM) PBIHOK TMPU3HACTCS
AKTHUBHBIM.

JlonroBasi meHHass Oymara MPU3HAETCS aHAJIOTOM JUIsl IIeJied TakoW OIEHKHM B Ciydae, €cClid
OJTHOBPEMEHHO COOJIOIAI0TCS CIIEIYIOIINE YCIOBUSI:

1. BamoTa OoOpaleHHs aHaJora COBIAIAET C BAIOTONW OOpalIeHHs OIIEHUBAEMON JI0JITOBOM IIEHHOU

Oymaru;

2. mropamus aHajora OTKJIOHSETCS OT 3HAYCHHMs IOpalliyd OIICHUBAEMOM JOJTOBOM IIEHHON Oymaru
Ha +/- 90 nHeil (B ciyyae eciii HEBO3MOXKHO BBIOpATh HU OJHOTO aHAJIOTa, 10 KOTOPOMY JHOPALIUs
YIOBIIETBOPSIET 0003HAYECHHOMY YCIOBHIO, JOIYCKAaeTCS BHIOOP aHAJOTOB C IPOHM3BOJIBHOM
TIOpAIfei, pU YCIIOBUH, YTO CPEIHEB3BEIICHHAS NIOPAIUs MHOXKECTBA JIOJITOBBIX IIEHHBIX OyMar,
BBIOPAHHBIX B KAUECTBE aHAJIOTOB, YIOBJIETBOPSIET 0003HAUYEHHOMY YCJIOBHIO)
aHaJIOT OTHOCHUTCS K TOM K€ PEUTUHTOBOU TPYIIIE YTO M OI[CHUBaeMasi IOJIToBas ieHHas Oymara;
4. aHaJor SIBISETCS IPYTAM BBITYCKOM TOTO K€ AYMUTEHTA, YTO M OIICHWBAaeMasl JO0JIroBas IEHHAs

OyMmara, a B Cly4ae OTCYTCTBHUS - DMHTEHT aHAJIOTa OTHOCUTCS K TOMY K€ arperupOBaHHOMY

CEKTOPY SKOHOMUKH W CTPAaHOW PHUCKA SMHUTEHTA/KOHEYHOTO 3aeMIuKa (10 JAaHHBIM CHCTEMBI

cbonds.ru) sBisiercst Poccus.

(98]

Jlonropas neHHast Oymara OTHOCHUTCSI K OJHOM M3 YEThIpEX PEUTHUHIOBBIX IPYII B COOTBETCTBUU C
tabmuieit 1 [Ipunoxenus 1 B 3aBUCUMOCTH OT KPEUTHOTO PEUTHHIA y BBITYCKa JJOJITOBOM LIEHHON Oymaru
(KpeOWTHBIM pEeHTHHI B BAIOTE HOMHHAJNA), a ClIydae €ro OTCYTCTBHUS - pPEHTHHra 3MMTEHTAa WIIU
nopy4uTesst (rapaHTa)/KOHEYHOTO 3aeMINMKa I10 BBIMTYCKY (B CiIy4ae, €CIM OSMUTCHT BBIIyCKa -
cnenuanbHoe ropuandeckoe sgumno (SPV)) monrosoit nennoit Oymaru. [Ipw Hanmwmumu HECKOIBKHUX
pelTuHTOB, BbIOMpaeTcss Hauboyiee aKTyalbHBIH Ha JaTy OLCHKH KpeauTHBIH peitunr. Ecmm
MOPYYUTEIbCTBO IO BBINYCKY JOJTOBOM LIEHHOW Oymarum oOecreurMBaeT HMCIOJIHEHHE O0S3aTeNbCTB B
MOJTHOM 00BbEME U (MJIM) TapaHTHUS BbIaHA Ha CYMMY HOMHHAJIBHOW CTOMMOCTH M MPOLEHTOB 110 TaKUM
JI0JITOBBIM LIEHHBIM OyMaram, To BeIOMpaeTcst HanboJiee akTyaabHbIN Ha 1Ty OLIEHKH KPEIUTHBINA PEUTHUHT
BBIITYCKa JOJITOBOM IIEHHOM OyMaru u nopy4yuTens (rapanTa) Ipu yCJIOBUU OTCYTCTBHUSI pEHTHHTA BBITYCKA.

Jlns ueneid HacToSAMEH METONMKHU BBIACIAIOTCS CIEAYIOIINE arperupoOBaHHbIE CEKTOPhI YKOHOMUKH:
(DMHAHCOBBI CEKTOP, CEKTOP PETMOHANBHBIX W MYHHUIIUIAIBHBIX BBITYCKOB; KOPIOPATHBHBIA CEKTOD;
CEKTOp TOCYIapCTBEHHBIX LIEHHBIX OyMmar.

KpeautHslil cipsa 110 KaXX10My aHAJIOTy PACCUMTBIBAETCS B CIEAYIOIIEM IOPSIKE:

CrSpread; = YTM; — 1;
2oe,
YTM; — noxoaHOCTh K morarieHuto/odepre i-oro aHaiora 1o 1eHe 3aKphITHS;
1; — 0€3pUCKOBast CTaBKa JOXOJHOCTH, OTIpe/ielieHHasi B COOTBETCTBHH ¢ [Ipuokenuem 2.

MenuaHHbBIH KPEIUTHBIA CHP3J, pacCUUTHhIBAETCs 3a nociegnue 20 TOProBbIX JHEW HAa OCHOBaHUU
HOJIy‘-IeHHI:IX erl[I/ITHbIX CHpeI[OB AHaAJIOT'OB. HpI/I pvaeTe 3HAYCHUA MCAUAHHOT'O er,[[I/ITHOFO cnpe):[a
MIPOMEXKYTOUHBIE OKPYTJEHUs 3HaUeHU CrSpread; HE MPOU3BOAATCS, PE3ybTaT pacueTa OKPYTIseTCs
10 TIPaBUJIAM MaTEeMaTHYECKOTO OKPYIJICHHS C TOYHOCTBIO JI0 2 3HAKOB TIOCIIE 3aITSITOM.

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

5. Unoexcnas yena, onpedenennasn no memoouxe RUDIP RUS (no ucxoouwvim 0auHbiM, OMHOCAUUMCSL
Kk 1 umu 2 yposuio), packpvieaemas uH@popmayuoHHo-aHarumuyeckum npooykmom RuData Price
MesxaynaponHoii nHpopmannonHoii rpymmnsl «aTepdaxcy (https://rudata.info/aboutDB/data-price)

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.



1. Ieuvt no memoouxe HPJ, omeeuarowue Kpumepusim uUCXOOHbIX OAHHLIX 3-20 YPOBHA 8
coomeemcmeuu ¢ MCDO1 3.

B kauectBe crmpaBeIMBON CTOMMOCTH IIEHHBIX OyMmar HCIOJB3yeTCs IIeHa Ha JaTy OICHKH,
paccunrtanHass HKO AO HP/] no Meroauke HP/I. ocHoOBaHHast Ha JaHHBIX UCKIIOYUTEIBHO U3 POCCUICKUX
ncrounnkoB (https://nsddata.ru/ru/products/valuation-center)

2. Unoekcnas yena, onpedenennasn no memoouxke RUDIP RUS (no ucxoonvim 0anHbiM, OMHOCAUUMCS
K 3 yposuio), packpeieaemas UHGOPMAYUOHHO-aHATUMUYecKUM npoodykmom RuData  Price
MesxaynaponHoii nHpopmannonHoii rpymmnsl «aTepdaxcy (https://rudata.info/aboutDB/data-price)

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

4. Oyenxa oyeHuWUKoOM.

B CJIy4aC¢ HCBO3MOXXHOCTHU MPOU3BCCTU OLICHKY IO YKa3aHHBIM MOJACIIAM IJIA OLICHKU CHpaBeHHHBOﬁ
CTOUMMOCTH UCIIOJB3YETCA LICHA, ONIPEACTICHHAAd HAa OCHOBAHUU Otuera OIICHIIMKA, COCTAaBJICHHOI'O B CPOKH,
COOTBCTCTBYIOIIUC TpGGOBaHI/I}IM HaCTOAIINX HpaBI/IJI u HeﬁCTBYIOHleFO 3aKOHOJAaTCJILCTBA.

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

[Ipy BO3HHKHOBEHHMH COOBITHS, BEAYIIETO K OOECIECHEHHWIO BIIOXKCHHS, YTIPABISIONIAs KOMITAHUS
00s13aHa OCYIIIECTBUTH BHEIUTAHOBYIO O1leHKY B TeueHue 20 (/IBannaru) nueit. CripaBeqinuBas CTOUMOCTh
OMpPEACICTCA B COOTBECTCTBUMU C HOBBIM OTUCTOM OICHINWKA, 4 10 €T0 HOJYYCHUSA B COOTBCTCTBUHU C
METOJIOM KOPPEKTUPOBKH CIIPABEIJIMBON CTOMMOCTH, TpeaycMOTpeHHOM [Ipunoxenuem 2.

5.6.3.2.1.2. Ilennwvte 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.  Jloneswie yennwvie Oymacu

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

CrpaBenniiBass CTOMMOCTH J0JI€BBIX I€HHBIX OyMmMar, 3a MCKJIIYeHHEM TMaeB MaeBbIX
HHBECTUIHMOHHBIX (POH/I0B, 0OpaIIAIOMUXCs Ha (DOHIOBBIX OUpkKaX, ONMPEACIIICTCS CISAYIOMUM 00pa3oM
(B moOpsiAKE MPUOPUTETA):

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

B cooTBeTcTBUU C MOJIETBIO OLIEHKH, OCHOBAaHHOM Ha KOPPEKTHUPOBKE MCTOPUUECKON IIE€HBI (MOAEIH
CAPM). JlanHast KOppEKTHPOBKA MPUMEHSETCS B ClIydae OTCYTCTBHUS HaOJI0JaeMOil LIeHbl B TEUEHUE HE
oonee 10 ([ecstn) pabouumx nHe. B ciydae mnpuHATHS OpraHU3aTOPOM TOPTOBIU pelieHust 00
WCKITIOUEHUH [IEHHBIX Oymar W3 CHHCKa IIEHHBIX Oymar, JONYyIIEHHBIX K Topram, U (Wiu) B CiIydae
MPUHATHST PElICHUS O NPEKpalleHMH TOProB, a TaKXKE €CIM TOPIH IMPEKpalleHbl B COOTBETCTBUM C
MpaBWJIaMU TIPOBEACHUS JIMCTUHTA OpPraHHW3aTOpa TOPTOBIU 0€3 MPUHATHS PEHICHHS O MpPEeKpalieHUH
toproB, moaenb CAPM B nensax omnpeneneHus COpPaBEUIMBOM CTOMMOCTH OIIEHMBAEMOI'O aKTHBa HE
MPUMEHSIETCS C AaThl MPEKPAIICHUs TOPTOB.

JIyist ieneit OIEeHKU CIPaBETMBOM CTOMMOCTH HMCTIOJIB3YeTCsl CpaBHEHHE JUHAMUKH (TOXOJHOCTH 3a
OTIpEICTICHHBI MPOMEKYTOK BPEMEHH) aHAIM3HPYeMOro (MHAHCOBOTO HHCTPYMEHTA C JIUHAMHKOU
PBIHOYHBIX UHAUKATOPOB.

B kauecTBe PBIHOYHBIX HHAUKATOPOB UCHOJIB3YCTCA:



® IS POCCHHCKMX IIEHHBIX Oymar, JONMYIICHHBIX K TOpraMm Ha POCCHMCKHX OMpXkax - MHIEKC
Mocxkosckoit bupxu (IMOEX).

B cnydae, ecnu BamoTa MHAEKCAa OTIMYACTCS OT BAJIOTHI OIICHWBAEMOW LIEHHOM Oymaru, pacuet
IIPOU3BOJUTCS C YYETOM KyPCOBOHM pa3HHULBI 110 KypCy, OIPENEIIEMOMY B COOTBETCTBHH C pasnenoMm 19
Hacrosmux [Ipasuir.

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

_ Pmy

™ Pm,

THapamempwr hopmyn pacuema cnpasedrugoti cmoumocmu, mooeau CAPM:

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

Py — mociieHss onpeieieHHasl CpaBeiIiBasi CTOMMOCTD 1IEHHON OyMaru;

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

Pm, — 3HaueHWe PBIHOYHOTO HWHIWKATOpPA HAa MPEABIAYIIYI0O ATy OINpEAeNICHUs CIpaBeIUBON
CTOMMOCTH.

E(R) — osxumaemast TOXOJHOCTD [ICHHOW OyMaru;

B — bera k03 puIMeHT, pacCYUTaHHBIN 110 U3MEHEHHSM IIeH (3HAYCHHI) PIHOYHOTO WHIUKATOpA U
U3MEHEHUAM LIeHBI LIeHHON Oymaru. J{ns pacdera koapduimenTa [ UCHOIb3YIOTCS 3HAYCHHUS,
ompeAesieHHbIe 3a mocieaHue 45 TOProBbIX [HEH, NPEAIICCTBYIOMIMX [aTe€ OINpEeIeTICHUs
CIIPaBEJINBOM CTOMMOCTH,;

R, - TOXOTHOCTH PHIHOYHOTO WHIUKATOPA;

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

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

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

e MeToAMKa pacuéTa KpHBOM OECKYNOHHOM JIOXOJHOCTHM TOCYJApCTBEHHBIX  OOJHUTaIuid,

ornperneneHHas MOCKOBCKO# Oupikeii;

e JMHaMHU4YecKue rnapameTpbl G-KpHUBOH MO COCTOSHUIO HA Ka)Iblii TOPTrOBBIN JI€Hb, MYOIUKyEeMbIe

Ha oUIIHATEHOM caiiTe MOCKOBCKON OMPIKH.

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

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

Variance (R,,)

Pai Pmi
-1, Ry

R, = -1

Paj_4 Pm;_4



eoe:

R, - TOXOJHOCTh aKTHBA;

Pa; — 11eHa 3akphITHS aKTHBA HA JIATY i;

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

R, - TOXOTHOCTH PHIHOYHOTO WHIUKATOPA;

Pm; — 3HaueHne PRIHOYHOTO WHANKATOPA HA JaTYy i;

Pm;_; — npenpinymiee 3HaueHUE ppIHOYHOTO UHIUKATOPA;

i=1..N, ToproBele IHH, NPEAMIECCTBYIONIUE AATE OMPEACIICHUS CIPABEIIUBON CTOUMOCTH. [lis
pacdera TOXOJHOCTH aKTHBA W PHIHOYHOTO MHAMKATOpa (OeHYMapka), MCIONb3YIOTCS 3HAYCHUS
IIEHBI 3aKPBITUS M PHIHOYHOTO MHAMKATOPA 3a MOCeAHUE 45 TOPTrOBBIX THEH, MPEIIIECTBYIONINE
JlaTe OMpEeICHUS CIIPABEAJIUBOM CTOUMOCTH.

bera ko3¢ dunmeHT paccuutbiBaeTcs Ha JaTy, MPEALUIECTBYIONIYIO JaTe ONpeesieHus CrpaBeyInBoi
croumocTtH. [Ipu aToM nata pacuera beta kosdpurmenTa 10mKHa IBIATHCS TOPTOBBIM JTHEM.

[Tpu ucnonb3oBanuu moaenu CAPM B nensix pacueta bera kosddurmenra:

e IS HEHHBIX OyMar pOCCUMCKUX SMUTEHTOB MIPUMEHSIOTCS 3HaUeHus LIeHbl 3aKpbITHs OUpKH, (IpH
YCJIOBUHU TOATBCPIKIACHUA €C KOPPCKTHOCTH B COOTBCTCTBUHU C TIIOPSAJAKOM OIIPCACIICHUA
CIIpaBEeIJIMBOM CTOMMOCTH IIEHHBIX Oymar Ha 1 ypoBHe)

® Ha KOTOPOW ompeneneHa Hajiexanias KOTUPOBKa YpoBHS | Hepapxuu crnpaBeayIuBOl CTOMMOCTH
Ha JIaTy, IPEAIIeCTBYIONIEH JaTe BOSHUKHOBEHUSI OCHOBAaHUM 11 nmpuMeHeHust moaenn CAPM.

[Monmyuennoe 3HaueHue bera kodduimeHTa OKpyriasercs MO TMpaBWIaM MaTEMaTHYECKOTrO
OKPYTJICHHS A0 5 (TSATH) JECATUIHBIX 3HAKOB.

[Mokazarenu R, Ry, paccuntpiBaroTcst 6€3 MPOMEKYTOUHBIX OKPYTIICHUH.
Ilpouue ycnosus.:
[lena 3akppITHS aKTUBA HA ATy OMPENEIECHUS CIPABEIJIMBON CTOMMOCTH B MOJIENIA HE YYUTHIBACTCS.

[Ipu oTCyTCTBUM IIEHBI 3aKpbITHS, OTBEYAIOIIECH YCIOBUAM, YCTAaHOBICHHBIM [IpaBuiamu, B Kakou-
1100 TOProBhIi IeHb B Tiepuoje 45 TOProBeIX AHEH, Ha 1aTy pacueTa koadduirenrta bera, nanpopmanus
0 3HaYEHWHW PHIHOYHOTO MHIMKaTOpa (OeHIMapKa) 1 O€3pUCKOBOM CTaBKHU 32 TOT TOPTOBBIN JIEHb B MOJCIIN
HE YYUTBIBAETCS.

[Tpu HanMUYWK IEHBI 3aKPHITHS, OTBEYAOIIEH YCIOBUSAM, YCTAaHOBICHHBIM [IpaBuiamMu, u OTCyTCTBUH
3HAYEeHHUsI PHIHOYHOTO MHAMKaTOopa (OeHUMapka) B KaKoW-1MOO TOProBbIi JeHb B Mepuonae 45 TOProBbIX
nHEH, Ha nary pacdyeta kodddumuenta bera, 3HaueHHE PHIHOYHOTO HMHJWKaTopa (OeHUMapka) 3a STOT
TOpI‘OBBIfI JACHDb ITPUHUMACTCA PaBHBIM IMOCJIICAHCMY U3BCCTHOMY.

[Tpu oTcyTCcTBUM 3HaUYE€HUsI OE3PUCKOBOM CTaBKM HA JIaTy pacyeTa, 3HaueHue 0E€3pHCKOBOM CTaBKH 3a
9TOT ACHb ITPUHUMACTCSA PABHBIM IMOCJICIHEMY U3BCCTHOMY.

C natbl BO3BHUMKHOBEHHUsSI OCHOBaHUW il mpumeHeHust moaenn CAPM no natel mpekpaiieHus
ocHoBaHU# Juisa npuMeHeHust Moaenu CAPM ucnonb3yercs uHGOpMAIHs TOIBKO TOM OMpPKH, KOTOpas
ompe/ieeHa Ha 1aTy BO3SHUKHOBEHHS OCHOBaHM /1 mpuMeHeHwus mojienu CAPM. K takoit nuadopmariun
OTHOCUTCS CJICYIOIINE 3HAUCHUS:

® [ICHA 3aKPBITHS;

° 3HAYCHUC PBIHOYHOI'O MHAUKATOPA.

B cnydae ecnu OupikeBOM MHIIEKC OCHOBHOTO PBIHKA, MpUHUMaeMblii YK B KadecTBE PBHIHOYHOTO
uHAMKaTopa (OeHuYMapka), Ha JAaTy OLCHKH HE PACCUUTHIBAETCS 1O MPUYHMHE BHIXOJHOTO (HETOPrOBOTO)
IHS Ha COOTBETCTBYIOLIEH OMpiKe, TO OLIEHKa CIpaBeIIMBOM CTOMMOCTH C HCIHOJIb30BAHUEM MOJEIN
CAPM ocymiecTBIIsIeTCs] ¢ y4€TOM TUHAMHUKH COMTOCTaBUMOI'O MHJEKCa MHOM OMpxH. B Takoi cutyanuu
VYnpasnsromas KOMIaHUA OINpelesseT OUpXKYy M CONOCTaBUMBIH HHAEKC Ha OCHOBE JKCIEPTHOIO
(MOTUBHPOBAHHOIO) CYXIECHHUS C YYETOM IPHHLMIIA CTPAaHOBOM M OTpACiI€BOM NPHUHAJIEKHOCTH
OIICHMBaeMOM OyMmaru.

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.



Oyenka oyeHuuKom

B cnyyae HEBO3MOXXHOCTH MPOU3BECTH OLIEHKY YKa3aHHBIMH CIIOCOOaMM JUIsl OLIEHKU CIIPABEINBOM
CTOMMOCTH UCIIOJIBb3YETCA LICHA, ONIPEIEICHHAs HAa OCHOBaHMM OTYeTa OLEHIINKA, COCTABIEHHOTO B CPOKH,
COOTBETCTBYIOLINE TpeOoBaHMsAM Hactosimux [IpaBui u JeicTByromero 3akoHOAaTenbcTBa. B mepuos
MEXIY JaTaMU OLICHKH OIPEIEIIEHHAs OLEHIUKOM CIIPaBEUIMBas CTOMMOCTh BIIOYKEHUS HE U3MEHAETCA.

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

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

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

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

[Ipu ucnonws3zoBanuu anst oueHku mojaenun CAPM mnpumensieTcss Mojellb 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 COpaBeUIMBas I1ieHa YpOoBHA | wHepapxum cHIpaBeAJuBOM CTOMMOCTH Ha Jarty,
MPEANIECTBYIONIECH JaTe BO3HUKHOBEHUs OCHOBaHMM il mpuMmeHeHus mojenu CAPM. (mpumensercs
COOTBETCTBYIOLINM MHJEKC U3 MepeyuHsl (OHIOBBIX UHIIEKCOB, IPUBEICHHBIX B [Ipunoxkenun k YkazaHuio
banka Poccum ot 5 centsops 2016 roga N 4129-Y "O cocTtaBe U CTPYKType aKTHBOB aKIIMOHEPHBIX
MHBECTULMOHHBIX (DOHMOB M AKTUBOB IAa€BbIX HMHBECTHMLIMOHHBIX (OHIOB"). B cimyuae orcyrcTBus B
YKa3aHHOM IepeyHe HHJEKCa IO JOCTYIHON Oupike, WHACKC OIpEeNessieTcsl B COOTBETCTBUU C
[Tpunoxenuem 4.

[To neno3uTapHBIM pacryucKaM HUCIIOIB3YETCS PHIHOYHBIN MHACKC (OCHUMApK) B OTHOIIEHWH 0a30BBIX
akTHBOB. [IpH 3TOM BBIOMpaeTCs HHAEKC (OeHUMapK) TOH OMPIKEBOH TUIOIIAKH, B CTpaHEe KOTOPOil BeeTcs
OCHOBHasI JCATEIPHOCTh YMUTEHTA MPEIICTABISIEMOT0 aKTHBA JIETIO3UTAPHON PACITUCKH.

2. Anga akuuMii WHOCTPAHHBIX OSMUTEHTOB, TaeB (aKiWii) WHOCTPAHHBIX (OHAOB, aKIUi
MEXKIYHAPOIAHBIX KOMIAHUN B KadeCTBE OE3pHUCKOBOW CTaBKH JOXOJHOCTH MPUMEHSETCS CTaBKa IIO
rOCy/IapCTBEHHBIM OymaraM B BaJIOTE€, COOTBETCTBYIONIEH BalllOT€ HMCXOMHON KOTHUPOBKH | YpOBHS
orleHMBaeMoM akuuu (1ast). J[7s Aemo3uTapHBIX pacliCOK B Ka4eCTBE 0€3PUCKOBOM CTaBKU JOXOJIHOCTH
MIPUMEHSIETCS CTaBKa 10 FOCYAapCTBEHHBIM OyMaraM, «CTpaHa pUcKa» KOTOPBIX COOTBETCTBYET CTPaHE, B
KOTOPOM BEIETCS OCHOBHAS JCATEIHLHOCTh IMUTEHTA MPEICTABIIIEMOT0 aKTHBA JETO3UTAPHON PACIIMCKH.

3. Ilpu ucnonnzoBanuu moaenu CAPM:

e B memix pacuyera bera koddduimeHTa IS aKnuid WHOCTPAHHBIX AMUTCHTOB, MaeB (aKUWi)
WHOCTpPaHHBIX (OHIIOB, AaKIUH MEXIYHAPOAHBIX KOMIIAHWA ¥ JICTIO3UTAPHBIX PACIHCOK
MPUMEHSIOTCS] 3HAUCHUSI [ICHBI 3aKPBITHS OUPKU (ITPU YCIIOBUU TOATBEPKACHHS €€ KOPPEKTHOCTH
B COOTBETCTBHH C MOPSIKOM OMPEICICHUS CIIPABETMBOM CTOMMOCTH IICHHBIX Oymar Ha | ypoBHe),
Ha KOTOpOH olpenesieHa HaajexKalas KOTUPOBKAa YPOBHA | MepapXuu CHpaBeIMBOM CTOMMOCTH
Ha JaTy, IPeAlIeCTBYIONIEH JaTe BOSHUKHOBEHUS OCHOBaHUM Juisi mpuMmeHeHust moaenu CAPM;

e IS ACNO3UTApHBIX PACIHCOK B KAauecTBE MoKazaTens P, ucrmosib3yeTcs 1eHa 3aKpbhITUS CaMOu
JIEIIO3UTAPHOMN PACIIUCKHU.

4. B ciay4ae orpaHn4eHHs OpraHM3aTOPOM TOPTOBIIN AOIYCTUMBIX KOJOB PAaCY€TOB B PEXUME TOPrOB
«PexuM OCHOBHBIX TOProB T+» o chenkaM ¢ akUMsAMU WHOCTPAHHBIX SMUTEHTOB WU JENO3UTapHBIMU
pacnuckaMu (B pe3yibTaTe BBEIEHHUS KOTOPOro OUpKEBOW PBIHOK IO yKa3aHHBIM LEHHBIM OyMaram
IIEPECTAET YJOBJIETBOPSITh YCIOBHUSM AKTUBHOTO PBHIHKA) B CBS3M C MPEACTOALIEH peaoMULUISALIUEN
HMUTEHTA (IMUTEHTA MIPEJCTABIISIEMOr0 AKTHBA O JETIO3UTAPHON PACIMCKE) WIN B CBSI3U C MIPEJCTOSILUM
NpUOOpETeHHEM IIEHHBIX OyMar WHOCTPAaHHOTO S3MHUTEHTAa C OJHOBPEMEHHON Tpoaaxed akuui



POCCHIICKOTO AMUTEHTA WJIM MEXIYHAPOJAHOW KOMIIAHWH, JUISl ONPEAENICHUs CIPABEIMBON CTOMMOCTH
aKIMI MTHOCTPAHHBIX SMUTEHTOB U JICTIO3UTAPHBIX PACIIUCOK, HAUMHAS CO JIHSI, CIEIYIOLIEro 3a MOCIEIHUM
TOPrOBBIM JHEM, B KOTOPOM NPUHUMAIUCh 3asIBKH HA 3aKJIIOUEHHE CHCJIOK C AKUUAMH HMHOCTPAHHOTO
SMUTEHTA WIH JEMO3UTAPHBIMHU PACIIUCKaMU B pexxuMe ToproB «PexuM oCHOBHBIX ToproB T+» (nmanee -
[TocnenHuii TOProBeI ACHL B PEKUME OCHOBHBIX TOPTroB T+), JOMyCTUMO HCIOIb30BaTh Moaens CAPM
[0 aHAJOTUU C TMOPSAKOM, YCTAHOBIIEHHBIM [IJIs ONpPEICIICHUS CIPABEIIMBON CTOMMOCTH IO MOJIEIH
CAPM akiuii poCCHMCKAX SMUTEHTOB | aKIMil WHOCTPAHHBIX AYMUTEHTOB, B TOM YHCJIE MaeB (aKIIHii)
WHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHIOB aKIUK MEXKIYHAPOIHBIX KOMITAHUN U JETIO3UTAPHBIX PACIIUCOK,
C YYETOM CJIETYIOIIUX OCOOCHHOCTEMH:

- mogenb CAPM MoOXeT TPUMEHSTHCS B OTCYTCTBHE HAOIOJaeMOI IIEHBI MEPBOTO YPOBHS [0
HACTYIUICHHs] HauboJiee paHHEeH U3 Jat:

- JIaThl MPEKpaIEHUs MIPU3HAHUS aKIUH MHOCTPAHHOT'O AMUTEHTA WM JACMO3UTapPHBIX PACIUCOK, HO
He mo3aHee aarbl 3aumcieHus Ha cyeT geno YK JIYV. I[MM® pa3memeHHbIXx [EHHBIX Oymar (3a
UCKJIIOUEHUEM CITy4asi, OIIMCAHHOTI'O B IIYHKTE 5 HACTOALIETO pa3iena);

- IaThl, ¢ KOTOPOM JOCTYIHBI BCE KOJIbI PACYUETOB, Pa3pELIEHHBIE 1JI1 COOTBETCTBYIOLETO TUIA IEHHBIX
Oymar, mpu 3aKIIOYECHUU CICIIOK B PEXUME TOProB «Pexum OCHOBHBIX TOproB T+» (B 3TOM ciydae
CIpaBe[UIMBasi CTOMMOCTb LIEHHBIX Oymar ompesensercsi B COOTBETCTBHH C OOLIUM HOPSAKOM,
ycTaHoBjiIeHHBIM B [IpaBuiiax onpenenenus CHA);

- AaThl IPEKpPAaIEHHUS TOPTrOB, B Cllydae MPUHSATUS OPraHU3aTOPOM TOPTOBIH pelIeHHs 00 HCKITIOUEHUU
[IEHHBIX OyMar U3 CIUCKa IeHHBIX OyMar, TOMYIICHHBIX K TOpram, U (WJIK) B cydae MPUHATHS PEHICHUS O
MIPEKPALIEHUU TOProB, & TAKXKE €CIM TOPrH IMPEKpalleHbl B COOTBETCTBUU C MPABWIAMH IPOBEICHUS
JUCTUHTA OpPraHu3aTopa TOPTOBIM Oe3 MPUHSATHUS PElIeHUs O mpekparieHun ToproB (mogens CAPM B
YKa3aHHbIX OOCTOATEIbCTBAX HE MPUMEHHMMa B LEISIX ONpENeleHHUs CIPaBEIJIMBONM CTOMMOCTH
OIICHHBAEMOI'0 aKTHUBA);

- bera-xo3ddunmenT paccunuThIiBaeTCA MO COCTOsHMIO Ha [lociemHuii TOProBbId JI€Hh B PEKHUME
OCHOBHBIX TOoproB T+, paccunmtanHoe 3HaueHue bera-koadduiuenrta ¢ukcupyercs U NPUMEHSETCS B
TEUEHUE BCETO CpPOKa OMpPEIENICHUs CHpPABEAJIMBOM CTOMMOCTH AaKIMH HWHOCTPAHHOTO 3MUTEHTA WU
JENO3UTAPHBIX PACIIMCOK B COOTBETCTBUU C HACTOSILIAM MOPSIKOM;

- s pacdera bera-kodduimieHTa UCHONB3YIOTCS 3HAYCHHSI LIEHBI 3aKPBITUS M PBIHOYHOTO
nHauKaTopa (OeHuMapka) 3a mociaeanue 128 TOproBeIX JHEH, MPEAIIECTBYIONINX MTOCIEAHEMY TOPTOBOMY
THIO B peXXHMMe OCHOBHBIX TOproB T+ (Bkmouas [locnequuii TOproBelii J6Hb B pEKUME OCHOBHBIX TOPTOB
T+);

- i=1...N, ToproBele nHH, npenmecTByoomue llocieqHeMy TOProBoMy AHIO B peXHME OCHOBHBIX
toproB T+ (Bxmrowast IlocnegHuit TOProOBBI JIeHb B pPEXUME OCHOBHBIX TOproB T+), mis pacuera
JOXOJTHOCTH aKTHUBA U PHIHOYHOT'O MHAUKATOPA (OEHUMAapKa) UCIIOIB3YIOTCS 3HAYCHHUS 1IEHBI 3aKPBITUS U
PBIHOYHOTO MHAMKATOpA 3a mocyieanue 128 Toproeuix nHEH, npeamectyomux [locneqnemy Topropomy
THIO B peXXHMME OCHOBHBIX TOproB T+ (Bkimouas [locnequuii TOproBelii 6Hb B pEKUME OCHOBHBIX TOPTOB
T+);

- NpU OTCYTCTBUU II€HBI 3aKpBITHUS, OTBEYAIONIEH YCJIOBHSM, YCTaHOBJIEHHBIM [IpaBunamu
onpeneneHuss CYA, B kakoi-1100 TOPTroBhIM JIeHb B mepuoze 128 TOpProBbIX AHEH, MPEAIIeCTBYIOIMNX
[Tocnennemy TOproBomMy JIHIO B PEKUME OCHOBHBIX TOproB T+ (Bkitouast [locneqHuii ToproBeiil 1eHb B
pexXuMe OCHOBHBIX ToproB T+), mH(pOpmaIus O 3HAYECHWH PBHIHOYHOTO HWHIWKaTopa (OeHUMapka)
0e3pHUCKOBOM CTaBKHU 32 STOT TOPTOBEIH JIEHb B MOJICIH HE YUYUTHIBACTCS,

- IPY HAJIMYMHU LIE€HBI 3aKPBITHS, OTBEYAIOIIECH yCIOBUAM, YCTAaHOBIEHHBIM [IpaBunamu onpeneneHus
CYA, ¥ OTCYTCTBUM 3HAYECHHUs PHIHOYHOTO MHAMKAaTOpa (OeHUMapka) B KaKOH-THOO TOPTOBBIM JECHH B
nepuojsie 128 TOproBeIX OHEH, mpeamecTByomux llocieaHeMy TOproBoMy JTHIO B PEKHUME OCHOBHBIX
topros T+ (Bkitouas IlocnenHnii TOproBolil 1€Hb B peKUME OCHOBHBIX TOPros T+), 3HaueHHE PHIHOYHOTO
uHANKaTopa (OeHUMapKa) 3a 3TOT TOPTOBBIM J€Hb MPUHUMAETCS] PABHBIM IOCJIETHEMY U3BECTHOMY;

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

5. B Tom cinywae eciu 1ieHHble OyMaru pOCCHHCKOTO SMHUTEHTA WM MEXIYHAPOJHONW KOMIIaHUH,
MOJTyYEHHBIE B CBSI3U C PEAOMHLMIISAIMEN SMUTEHTa, ObUTN 3aunciensl Ha cuet geno YK J1.Y. ITU® no
JaThl, ¢ KOTOPOM CTaJM IOCTYIHBI BCE KOJIBI PacdyeTOB, PAa3pEIUEHHBIC IJII COOTBETCTBYIOIIETO THIIA



IIEHHBIX OyMar, NMpu 3aKIIOYCHHH CIACIIOK B peXUME TOProB «PeXHM OCHOBHBIX TOProB T-+», mis
OHpC,Z[eJIeHI/ISI CHpaBC,Z[JIHBOfI CTOUMOCTH HOJ'IyLIeHHbIX IICHHBIX 6yMar pOCCI/II>'ICKOFO OMUTCHTA MHIIU
MEXKTYHApOJHON KOMIIAaHUHU JOMYCTUMO NMPUMEHATHh Moiesib CAPM ¢ ydeTomM HacTOSIIIMX peKOMEH A,
€CJIM KOJIMYECCTBO LICHHBIX 6yMar, BCJIMYHMHA KallnuTajaa, aKTUBbI U O6$I3aTeJII>CTBa pOCCHﬁCKOFO OMUTCHTA
WM  MEKIYHApOJHOW KOMIAHUM OCTaJMCh OSKBHUBAJICHTHBIMA OTHOCHUTEIBHO COOTBETCTBYIOIIMX
nokaszaTesielf HHOCTPAaHHOTO AMHUTEHTA M OMyOJIMKOBaHa MH(OpPMAaLUsA O JaTe Hadaua TOProB LIEHHBIMU
OyMaraMu poCCHICKOTO SMUTEHTA WU MEXTYHAPOTHON KOMITAHHH.

6. B ciydae orpaHM4YeHUs OPraHU3aTOPOM TOPIOBIIM JOIYCTUMBIX KOJOB PACYETOB B PEKUME TOPIrOB
«PexxuM ocHOBHBIX TOpProB T+» Mo chenkam ¢ akIUsIMH WHOCTPAHHBIX 3MUTEHTOB WJIH JIEMO3UTAPHBIMU
pacrucKaMu B CBSI3U C MPEACTOALICH MPUOCTAHOBKOM TOPrOB LIEHHBIMU OyMaraMu WJH B clydae MPUHIATHS
OpraHU3aTOPOM TOPTOBIM PEIICHHUS O MPUOCTAHOBKE TOPTOB IIEHHBIMH Oymaramu, moneinb CAPM ne
MOKCT IPUMCHATHCA B LCIIAX OIPCACIICHUA CHpaBeﬂHHBOﬁ CTOUMOCTH C HaH60nee paHHeﬁ U3 gar.

- C JIaThl, C KOTOPOil B pexume TOproB «PexxumM 0CHOBHBIX TOProB T-» HEBO3ZMOKHO 3aKJIIOUEHUE
CACJIOK C COOTBCTCTBYIOIIMMHU IICHHBIMU 6yMaraM1/1;
- ¢ (hakTHUECKOH 1aThl MPUOCTAHOBKU TOPTOB COOTBETCTBYIOIIMMHU LIEHHBIMH OyMaramu.

5.6.3.2.2.3. /lenozumapnwle pacnucku

Ilpu ucnonvzosanuu ucxoonwvix OaHHBIX 2 YPOEHA HEOOXO0UMO yUecmy Cledyrujee:

- IS IeMO3UTApHBIX PACIHCOK, MPEJCTABIAEMbIN aKTHB, 10 KOTOPBIM TOPTyeTCsl Ha JOCTYIHBIX
pPBIHKaX HCIIONIB3YETCsl LIeHa NPEACTaBIsieMO IeHHOW Oymaru (06a30BOro akTHBA), ONpEACICHHAs B
COOTBETCTBUM C MOJENSMHU OLEHKH CTOMMOCTU LIEHHBIX Oymar, JUisi KOTOPBIX ONpEeNeNsieTcs aKTUBHBIN
PBIHOK B 3aBHCHUMOCTH OT 3MUTEHTa OyMaru (pOCCUICKUI/MHOCTPaHHBIH).

- 7S ACTIO3UTAPHBIX PACIHCOK, MIPEJICTaBISIEMbIN aKTUB, 10 KOTOPHIM HE TOPTyeTCs Ha TIOCTYIHBIX
PBIHKaX, CIpaBeIMBasi CTOMMOCTD JICTIO3UTAPHON pacniucku onpenensercs no monenu CAPM B nopsizke,
YCTaHOBJICHHOM JJIsl OLIEHKH aKIU{ MHOCTPAHHBIX YMUTEHTOB, B TOM YHCJIE MaeB (aKUWi) MHOCTPAaHHBIX
MHBECTULMOHHBIX (DOHIOB, aKIIMH MEXKTYHAPOAHBIX KOMIIAHHUH U IENO3UTAPHBIX PAaCIIUCOK B1I. 5.6.3.2.2.2.

5.6.4. Onenka o0aMranui, 1Jisi KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCSI BHEOUPIKEeBOIl PHIHOK

PerHOK U181 0ONIMTaIinK, ISt KOTOPOW OCHOBHBIM PHIHKOM SIBJISIETCS BHEOMPKEBOU PHIHOK, MPU3HACTCS
HeaKkTUBHBIM. CTOMMOCTD IIEHHBIX OyMar B cily4ae HaJIM4YMs MPU3HAKOB OOECIICHEHMsSI U OTCYTCTBUS LIEH
aKTUBHOTO OCHOBHOTO pbIHKa Ha pgary ompezaeneHus CUA u 1eHBI, pacCYUTaHHOW HAOIIOIaeMbIMH
ncrounrkamu nHbopmanuu (B .4. HKO AO HP]I), no3Bosnstomieli onpeaeauTh CIpaBeJInBYI0 CTOUMOCTD
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 nenHbix Oymar
MEKTYHAPOAHBIX KOMIIAHUM

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

CropaBe/uinBas CTOMMOCTb AJIsl 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 aHaniocudHbIM 0OIULAYUSIM.

Ilena omnpenensieTcs, Kak IpUBEJACHHAs K JaTe OLEHKHU CTOUMOCTH JIEHEKHBIX IIOTOKOB MO OOJIUTalluu
JI0 MOMEHTA TMOTallICHUs, PACCYUTAHHAS C UCIIOJIb30BAHUEM PACUETHOM CTaBKU JOXOAHOCTH (T) 38 MUHYCOM
HK/] na nmary omenku. Omnpenenenue tepmuHa «lloramenue» mnpencraBieHo B [lpumoxenun Nel k
HactosmuM [IpaBunam.

PacueT npuBeeHHOW CTOMMOCTH TTPOU3BOAMUTCS TIO CleAyoIIeH Gopmyie:

—yN __CFi
PV - l=1 ti—to’
(1+7) 7365



eoe:
T - CTaBKa JOXOJHOCTH;
N - KOIMYecTBO OCTaBIIMXCS Ha JaTy OLICHKH IUIaTeXel MPOLIEHTOB U/ OCHOBHON CyMMBI J0JITa
0 OTOBOPY (AETO3UTY, TOJITOBOM IIEHHOW Oymare);
CF; - BenmuuuHa 1-TO TUIaTexa;
t; - naTa i-ro miaTexa;
to - 1aTa OLICHKMU.

CraBka JOXOJHOCTH ONpeNeNsercs, KaK CpeaHee 3HayeHHe JIOXOAHOCTEH K MOTralleHuIo,
paccyuTaHHBIX OT KOTUPOBOK 1Mo Meronuke HPJ[ Ha npary omeHKHM Mo BBIOpAaHHBIM YIIpaBISIOLICH
koMranueit MoH/1a aHAJIOTUYHBIM OOJIUTaIMsIM, IO KOTOPBIM TakKasi KOTUPOBKA pacCUMThIBAJIaCh HA JaTy
OILICHKHU. AHAJOTHYHBIC IICHHbIe OymMaru BRIOMPAIOTCS U3 TOTO XK€ CErMEHTa IIEHHBIX Oymar, K KOTOpoMY
OTHOCHUTCSI OlLleHHBaeMas ooOnuranus. KolndecTBO aHAJIOTMUYHBIX OOJUTalMid, YAOBIETBOPSIOLIUX
JAaHHOMY YCIIOBHIO Ha JaTy OLIEHKH, JOKHO ObITh He MeHbIe 3 (Tpéx) mryk. Onpenenenue TepMUHOB
«Ananornunas oOmmranus» M «CerMeHTarus oOiuranuii» npexacraBieHsl B [Ipwnoxenun Nel
HactosmuM [IpaBunam. B Tom ciydae, eciwm B CerMeHTe, KOTOPOMY HPHUHAJUICKUT OIICHUBaeMas
oOmurarusi, HeBo3MOXXHO BbIOpaTh 3 (Tpwu) aHamorumuHple OONMMTalUHU, TO CETMEHT, B KOTOPOM HIIYTCS
aHAJIOTH, JOJDKEH OBITh YKPYITHEH 3a CYeT MCKIIOYEHHS CETMEHTAIMH 10 CPOKy. B ToM ciydae, ecnu u
MIOCJIC UCKITIOUECHHSI CETMEHTAIIMU TI0 CPOKY HEBO3MOXKHO BbIOpaTh 3 (Tpu) aHaOrHYHBIC OOIUTAINH, TO
CETMEHT, B KOTOPOM HIIYTCS aHAIOTH, TOJKEH ObITh YKPYITHEH TaKXKe 3a CUET UCKIIOYEHUS CeTMEHTAINH
mo peWtuHry. CHMCOK BBIOpAaHHBIX AHAJOTWYHBIX OOJUTAIMI 1JIs OIICHWBAEMOM IICHHOW Oymaru
MUCBEMEHHO coobnraercs Crienuaan3upoBaHHOMY Aerno3utapruio. CTaBka JOXOIHOCTH PACCUUTHIBACTCS TIO

dhopmyre:
i, YTM;
N )

eoe:

N - KOJIMYeCTBO aHAJIOTHYHBIX oOnuranuii (N>=3);

YTM; - spdexTuBHAsS TOXOTHOCTH i-OM aHAIOTMYHOW OONMWTanuy Ha ATy OIEHKHU, % TOMOBBIX,
paccuntaHHas ot KotupoBku no Metoauke HPJI.

Onpenenenue 3pGEKTUBHON CTABKH TOXOTHOCTH JOJTOBOM LIEHHON Oymaru ykas3aHo B [IpuiioskeHun
Nel k mactosiiium [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 wiam 2 ypoBHIO), packpbiBaeMas HH(POPMAIMOHHO-aHATUTHYECKUM TmpoaykromM RuData Price
MesxaynaponHoii nHpopmannonHoii rpymmnsl «aTepdaxcy (https://rudata.info/aboutDB/data-price)

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

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

B xauecTBe cmpaBenIMBOM CTOMMOCTH IICHHBIX OyMar HCHOJb3yeTcs IieHa Ha JaTy OIECHKH,
paccuutanHas 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 HCXOTHBIM JaHHBIM, OTHOCSIIIAMCS
K 3 ypoBHIO), packpbiBaemas WH(POPMAIMOHHO-aHATUTUYECKUM mpoaykToM RuData  Price
Mexnynapoanoi nadopmarmonnoit rpymmsl «aTEpdake» (https://rudata.info/aboutDB/data-price)

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

4. Oyenka oyeHwuUKom



JIs1 OLIEHKW CHpaBEeAJIMBOM CTOMMOCTH HMCTIONB3YETCs 11€HA, ONpe/eeHHas Ha OCHOBAHHMHM OTYETa
OIICHIIIMKA, COCTABIEHHOTO B CPOKH, COOTBETCTBYIOIIME TpeOoBaHMAM Hactosmmx [lpaBun wu
JEHUCTBYIONIETO 3aKOHOJATEIhCTBA. B Tepwon Mexay aataMu OIEHKH ONpeleieHHAs OICHIIUKOM
CHpaBCILJII/IBaSI CTOUMOCTD BJIOKECHUSA HEC UBMCHSCTCA 34 UCKIIOUCHUEM cnyqaeB BO3HUKHOBCHUS COGBITHﬁ,
BeIyIIMX K o0eciieHeHnto cormacHo [Ipunoxkenuem 2.

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

5.6.4.2. Ilennbie Oymaru HHOCTPpaHHOTr0 SMUTeHTa, OBO3 P® u neHHble 0ymMarn MeayHapoaHbIX
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 YPOBGHAL.

Llennvie Oymacu pocculickoeo smumenma, 34 UCKIIOYEHUEM UYEHHbIX OyMaz MedHcOYHAPOOHbIX
komnaruti. CTOUMOCTb BJIOXCHHI B TaKWe IICHHBIE OyMaru ompenessieTcsi Ha OCHOBE OTYeTa OIEHIIINKA,
COCTaBJICHHOIO B CPOKHM, COOTBETCTBYIOIIME TpeOoBaHMSIM HacTosmux I[lpaBunm u JeHCTBYIOIIEro
3aKOHO/IaTEIbCTBA.

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

[Ipy BO3HMKHOBEHHUU COOBITHS, BEAYIIETO K OOECIEHEHHMIO BIIOKEHHUS, YTpaBJIAIOUIas KOMIIAHUS
00s13aHa OCYIIIECTBUThH BHEINIAHOBYIO OlIeHKY B Teuenue 20 ([IBaanarn) nueii. CnpaBeyiuBas CTOMMOCTb
OTIpE/IEIISETCS B COOTBETCTBUH C HOBBIM OTYETOM OIICHIIIMKA.

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

5.6.6.0OneHKa HOBOr0 BBINMYCKA [0JITOBBIX WLEHHbIX OyMar, MOJYYEeHHbIX B pe3yJbTare
KOHBePTalun

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

CripaBeasinBasi CTOMMOCTbD JIOJITOBBIX IIEHHBIX OyMar HOBOTO BbIMTYCKa, BKIIOUEHHBIX B COCTAaB aKTHBOB
@doHna B pe3ylbTaTe KOHBEPTAlMM B HHUX JOJNTOBBIX IIEHHBIX OyMmar, mpuHamanexamux DoHIy, mpH
peopranu3al SMUTEHTa TaKUX JOJTOBBIX IIEHHBIX OyMar MpU3HaeTcsl paBHOM CIipaBeAInBOIl CTOMMOCTH
KOHBEPTHPOBAHHBIX JIOJITOBBIX IIEHHBIX OyMar.

Co crnenyromeil matel CrpaBeIMBas CTOMMOCTh TAaKOW IICHHOW OyMmMaru OIlEHWBAeTCsS B 0OIIeM
MOPSIIKE.

5.6.7.0n1eHKka HOBOr0 BBINMYCKA [0JIEBbIX IEHHBIX OyMar, MNOJY4YeHHbIX B pe3yJbTarte
KOHBePTalun

CrpaBe/uinBasi CTOMMOCTb JOJIEBBIX LIEHHBIX OyMar HOBOT'O BBIITYCKa, BKIIFOUEHHBIX B COCTaB aKTUBOB
@onma B pe3yibTaTe KOHBEPTAllMM B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMmar, NpHU3HAeTCs paBHOM
CIpaBeIJIMBON CTOMMOCTH KOHBEPTHPOBAaHHBIX LIEHHBIX OyMar Ha JaTy KOHBEPTALMH, JEJIEHHOW Ha
KOJINYECTBO JIOJIEBBIX LIEHHBIX OyMar, B KOTOpOe KOHBEpPTUPOBaHA O/IHA KOHBEPTHUpYeMasl LieHHast Oymara.



CropaBe/uinBas CTOMMOCTb [JOJIEBBIX ILIEHHBIX Oymar, BKJIIOYEHHBIX B cocTaB akTuBoB oHna B
pe3yabTaTe KOHBEPTALMH B HUX JIOJIEBBIX LIEHHBIX OyMmar, npuHayiexamux ®oHny, npu peopraHu3aiiy B
(bopme CIuSHUS NPU3HAETCS] PAaBHOW CIIpaBeUIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha
JaTy KOHBEPTAIlMH, YMHOKEHHON Ha KO (PHUIIMEHT KOHBEPTALIUH.

CrpaBeuiMBasi CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BHOBb CO3JaHHOTO B PE3yJIbTaTe pEOpPraHU3aIIH
B (hopMe pa3enieHHs WIK BbIIEICHUS aKIIMOHEPHOTo 00IIeCTBa, BKJIIIOUECHHBIX B COCTaB akTHBOB DoHa B
pe3yabpTaTe KOHBEPTAIlMKM B HHUX JIOJIEBBIX IIEHHBIX Oymar, mpuHajiexanmx DoHTy, MpU3HAeTCs paBHOU
CTpaBEIJIMBONH CTOMMOCTH KOHBEPTHPOBAHHBIX ILIEHHBIX OyMar Ha JaTy KOHBEPTALMH, JICJIEHHOW Ha
koa(durmeHT KoHBepTaMu. B ciydae, eciii B pe3ysbTare pa3iaeieHus Win BblaeleHus co3aaetcs 2 (JIBa)
wiu 6oiee akKIMOHEPHBIX 001IecTBa, Ha KO3()(OUIMEHT KOHBEPTAIUU JIEIUTCS CIIPaBeINBas CTOUMOCTh
KOHBEPTUPOBAHHBIX  IIEHHBIX  Oymar, yMCHbIIECHHAas TPOMOPLUUOHAIBHO  JOJI€  WMYIIECTBA
PEOpPraHM30BaHHOrO AKIIMOHEPHOTO OOIIEeCTBAa, NEPEAAHHOTO AKIMOHEPHOMY OOIIECTBY, CO3/IaHHOMY B
pe3yabTaTe pa3aesiCHIs TN BBIICICHUS.

CrpaBeanuBas CTOMMOCTh aKIM BHOBH CO3JJaHHOTO B pe3yibTare peopraHu3anuu B (opme
BBIICJICHUS] aKIMOHEPHOTO OOIIEeCTBa, BKJIIOYEHHBIX B cOCTaB akTUBOB DoHIa B pe3yjibTaTe HX
pacmpesieNieHuss CpeAr aKIHMOHEPOB PEOPTaHM30BAHHOTO AKIMOHEPHOTO OOIIEeCTBA, MPU3HAETCS PaBHOM
HYIIIO.

Co crnenyromeid JaThl CHpaBeaMBasi CTOMMOCTh TaKOW IIEHHON Oymaru OIEHHBAeTCsl B OOIIeM
MOPSIIKE.

5.6.8.OneHKka MHBECTHIIMOHHBIX NMaeB MAeBbIX MHBECTUIMOHHBIX (OHI0B, He JOMYIIEHHBIX K
TOpram

PbIHOK IS MHBECTHIIMOHHBIX Ia€B MACBBIX WHBECTUIIMOHHBIX (DOHIIOB, JUISI KOTOPHIX OCHOBHBIM
PBIHKOM SIBJIIETCS BHEOUP)KEBOW PBIHOK, Ha KOTOPOM OCYIIECTBISIIOTCSA CHENKH MO MPUOOPETEHHIO U
MOTANICHUIO MHBECTHIIMOHHBIX TIA€B y YIPABISAIONIECH KOMIAHIUH COOTBETCTBYIONIETO (DOH/IA, SBISETCS HE
aKTUBHBIM.

B cnydae npuoOpereHus HHBECTULIMOHHBIX NAaeB NMpH (OPMUPOBAHUM NAE€BOTO WHBECTHLIMOHHOTO
¢doHIa c JaThl BBIJAYM HMHBECTHUIIMOHHBIX IAEB /IO JaThl 3aBepIICHHs (OKOHYaHUs) (OPMHPOBAHUS,
CIpaBeUIMBasi CTOMMOCTh MHBECTULMOHHOTO Iasi ONPENEISIETCS UCXOAS U3 CYMMBI JICHEKHBIX CPEIICTB
(cToMMOCTH UMYIIIECTBA), HA KOTOPYIO BBIIAETCS OAMH MHBECTUIIMOHHBIN Mail ipu (OPMHUPOBAHUH.

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

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

PacyerHass CcTOMMOCT, WHBECTUIIMOHHBIX TIA€B, PACKPBITAS/TIPEAOCTABICHHAS YIPABISIONMIEH
KOMITaHMEH COOTBETCTByOIIero ¢oHma Ha npary omnpenenenus CYA, B Cpoku, NpeayCMOTPEHHBIC
HOpMaTUBHbIMU akTamu banka Poccun.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

CrpaBeanuBas CTOUMOCTD OIPEAEIIAETCS B COOTBETCTBUHM C OTUYETOM OICHILMKA, COCTABIEHHOIO B
CPOKH, COOTBETCTBYIOLIME TpeOoBaHUAM HacToAmMx [IpaBuin M IeHCTBYIOIEro 3aKOHOJATENbCTBA. B
NEpUOJ] MEXIY AAaTaMH OLICHKU OIIPEIEICHHAsl OLEHIIMKOM CIpPaBEIMBasi CTOMMOCTb BIIOKEHUS HE
u3MeHsierca. IIpM BO3HUKHOBEHHMH COOBITHS, BEIyLIEr0 K OOECIEHEHUIO BIIOKEHUs, YIpaBIISIONIAs
KOMITaHUsI 00s513aHa OCYILECTBUTH BHEIIAHOBYIO OIeHKY B TeueHue 20 (Banuatu) nueit. CripaBemyinBas
CTOMMOCTb OIPEJIEIAETCS B COOTBETCTBUM C HOBBIM OTUETOM OLIEHIIHUKA.

6. IIPU3HAHUE, IPEKPAINEHUE ITPU3HAHUA U ONEHKA ITPOU3BO/HBIX
PUHAHCOBBIX UHCTPYMEHTOB 1 KOHTPAKTOB/OIIINNOHHBIX 1OI'OBOPOB

6.1. BupkeBbie npon3BoAHbIe (PUHAHCOBBbIC HHCTPYMEHTbI



bupxeBoii  MpoW3BOAHBIM  (PUHAHCOBBIH  WHCTPYMEHT (32  HMCKJIIOYEHHEM  KOHTPAKTOB,
MPEeAYCMOTPEHHBIX MyHKTaMu 6.5 u 6.6) mpu3HaeTcs B 1aTy 3aKIIOYEHUsI COOTBETCTBYIOIIETO KOHTPAKTa
Ha OMpIKE COTJIACHO OTYETY OpOKepa WiId OUPIKH.

[Tpekpaienue npu3HaHus OUP>KEBOTO MPOU3ZBOIHOTO (PUHAHCOBOTO MHCTPYMEHTA MPOUCXONT:

* B CJIy4ae UCIOJHEHUS KOHTPAKTa;

* B pe3yJbTaTe BO3HUKHOBEHUS BCTPEUHBIX 00513aTEILCTB 10 KOHTPAKTY C TAKOMU e crienu(puKaIuei,
T.€. 3aKIII0YeHNEe O()CETHOH CHeNIKH;

* 110 UHBIM OCHOBAHMSIM, YKa3aHHbIM B [IpaBuiax KIupuHra, B yCTAHOBJIEHHOM MMHU HOPSJKE.

Ouyenxa.

OCHOBHBIM DPBIHKOM IPOU3BOJHOTO ()MHAHCOBOTO HHCTPYMEHTa SBISETCS OUpKa, HA KOTOPOM
VYnpasnstomei komnanueit @oHaa ObLT 3aKIIF0YEH COOTBETCTBYIONTUN KOHTPAKT.

CrpaBe/UIMBOIl CTOMMOCTBIO TPOU3BOJHOIO (PMHAHCOBOTO WHCTPYMEHTA SIBISETCS €ro IOCIHIEIHS
pacdyeTHas IieHa (TeopeTWyeckas IIeHa), ompejaenseMas Oupikeld, Ha KOTOpPOW OBUT 3aKIIOYEH
COOTBETCTBYIOIINI KOHTPAKT.

B cnydae, ecii KOHTpaKT SIBASETCS MAapKUPyEeMbIM, U Yrpasistoniedn komnanuerdn @onna Ha mary
OLICHKU OTPaXE€Hbl BCE pPACUEThl [0 BapHUALMOHHOW Mapike, CIpaBeJIMBasi CTOMMOCThH MPOU3BOJIHOTO
(bMHAHCOBOIO MHCTPYMEHTA paBHA HYJIIO.

6.2. BHeOup:xeBble Npou3BOAHbIC (UHAHCOBbIE MHCTPYMEHTHI M KOHTPAKThI/ ONIIMOHHBIE
aoroBopnl (majee takke umenyercssi - BIIPU) 3a uckioyeHHeM KOHTPAKTOB, MPeIyCMOTPEHHBIX
MYHKTOM 6.6.

Bo usbescanue commuenuii nonoocenus nynkmos 6.2, 6.3, 6.4 nacmoswux Ilpasun maxoice
PACNPOCMPAHAIOMCS HA CO2IAWEHUSI O NPeOOCMABIeHUY ONYUOHA HA 3aKTio4eHue 002080pa (ONYuoH Ha
3aKmoYeHue 002080pa), 3axnioueHHvle 8 coomeemcmeuu ¢ cmamvetl 429.2 I'K P®, u onyuouwnwvie
002080pbl, 3aKI0YeHHble 8 coomeemcmeuu ¢ cmamoeti 429.3 I'K PD, 6 mom uucie npeomemom Komopwix
ABNAIOMCA 00U 8 YCMABHBIX KANUMALAX XO3AUCMBEHHbIX 00Ujecms, 3apecucCmpupo8aHHblX 6 OpeaHe,
ocywecmensgiowem 20Cy0apCmeeHHyio pecucmpayuto 10puoudeckux auy, 6 nopsoke, YCMAHOBIEHHOM
GeoepanvHbiM 3aKOHOM O 20CYOAPCMEEHHOU pe2UCmpayuu IPUOUYecKux Iuy, u (Uiu) npasa yuacmus 6
VCMABHBIX KANUMALAX UHOCPAHHBIX KOMMEPUECKUX OP2aHU3AYULL.

Buebupoicesotl npouszoousiii puHAHCOBLIL UHCPYMEHM, BKIIOYas CIy4yad, KOraa BCTpoeHHbIi BIIOU
MOXHO OTACIINTh OT OCHOBHOT'O JOIr0OBOpa, IIPU3HACTCA:

e IS ONIMOHHBIX JOTOBOPOB - B JaTy 3aKJIOYEHMs, KOrJa BIaJesell ONIMOHA WIIH
BBIITYCKAOILIEE €0 JULO CTAaHOBUTCA CTOpOHOM 110 BIIDU;
e g npounx BII®M - B pary 3akiO4eHHs COOTBETCTBYIOLIETO KOHTPAaKTa, KOTAA

VYpasnsatomas komnanuss @oHza craHoBUTC cTOpoHOM 110 BITDMH.

IIpu sTOM B City4ae, €Civ B COOTBETCTBUU C YCJIOBHMAMH OILMOHHOI'O JOrOBOpa peaju3alus Ipasa
OJIHOW CTOPOHBI 3aKJIIOYUTH JIOTOBOP (AKIENT) WX MpaBa TpeOOBATh OJTHON CTOPOHOW B YCTAaHOBJICHHBIN
JIOTOBOPOM CPOK OT APYI'Ol CTOPOHBI COBEPLICHUS IMPETYCMOTPEHHBIX ONUMOHHBIM JTOTOBOPOM JAECHCTBUI
00yCJIOBIIEHa HACTYIUICHHEM OOCTOSITEILCTB, COOBITUN WIJIM BBIMIOJHEHUEM YCIIOBUM (32 MCKIIOUYECHUEM
HACTYIUIEHUsI NIEpUOJia pealn3aliy Mpas (aKIENnTa)), IpelyCMOTPEHHBIX COOTBETCTBYIOIIMM JOTOBOPOM
(cormamenuem), BKIIIOYasi, HO HE OTPaHUYUBASICH (J1ajiee — 00YCIOBIMBAIOIINE COOBITHSA):

® TIOJyYEHHEM COIJIaCHUi/pa3pelieHnii ToOCyAapCTBEHHBIX, PETHOHAIBHBIX, MYHULIUIIAJbHBIX U WHBIX
OpPraHoOB BJIACTH, PETYIUPYIOLIUX OPTraHOB;

® JIOCTH>KEHHEM JIH00 HE TOCTHKEHUEM OIpeIeTICHHBIX (PMHAHCOBBIX MOKa3zaTesnei uiu GuHaAHCOBOTO
COCTOsSAHUA (B TOM HUCIIC 06H.[€CTBOM, AKIUU UJIKW OOJIKM KOTOPOIo ABJIAIOTCS NpCAMETOM CICIKH, a
TaK)Ke CTOPOHAMHM CIICIIKH );

® JCIOJHEHHEM JIMOO HE HCIOJHEHHEM O00s3aTelIbCTB, OMPEIENICHHBIX B YCJIOBHSX OIMIIMOHHOTO
noroBopa (OMIIMOHA Ha 3aKII0YCHHE JOTOBOPA), OTIPEICIICHHBIM JTUIOM;

® JJOCTHUXCHUECM JII/I6O HC OOCTHXXCHUCM  OIMNPCACICHHBIX ypOBHeﬁ 3HAa4YCHUsAIMU HMHJIACKCOB,
KOTHPOBKaMH IIEHHBIX Oymar, leHaMU Ha TOBaphl, BAIIOTHBIMU KypCaMH, IIPOLIEHTHBIMH CTaBKaMH,



uHp e, opuIuanbHON CTATUCTUKON U MHBIMU TOKa3aTeNIIMU, IPEyCMOTPEHHBIMHU YCIOBUSIMHU
COOTBETCTBYIOIETO JJOrOBOPA;

IIPUHATHEM KOPIOPaTUBHBIX pelleHni (Hanpumep, HazHaueHne EMO, peopranuszanus, pemieHue o
pacrpeesieHuy MPUObUIN U T.1.);

3aKJTIOUYEHUEM CBSI3aHHBIX JIOTOBOPOB (3aJ710T0B, KPpeaUuTOB, BcTpeuHbix BIIOU u 1.1.);
HACTYIUICHHEM (BBITIOJIHEHUEM) JIIOOBIX WHBIX (PAaKTHMUECKMX M (WIH) FOPUANYECKUX JICHCTBUH,
COOBITHUA ¥ OOCTOATENBCTB, HE ONHCAHHBIX BBIIIE, HO MPEAYCMOTPEHHBIX YCIOBUSMU
COOTBETCTBYIOILIETO OMNI[MOHA HAa 3aKII0YEHHE JIOTOBOpa (OMLKMOHHOTO JI0TOBOpPA), OT KOTOPBIX
3aBUCUT BO3MOXKHOCTb peaM3alliuy MpaB (aKLENT) U OTHOCUTEIBHO KOTOPBIX HEU3BECTHO HACTYTISIT
(OyayT BBITIOTHEHBI) OHU WJIH HET,

maxoit BII®H npu3znaemcsa ¢ Nathl HACTYIUICHHUS (BBITIOJHEHUS) COOTBETCTBYIOIIUX OOCTOSITEILCTB,
COOBITUH WM YCTIOBHUH.

Ipexpawenue npusHanus 6HeOUPIHCEB020 NPOU3BOOHO20 PUHAHCOBO20 UHCMPYMEHMA NPOUCXOOUM.!

B ary ucnojuenus BIIOU;

B JlaTy ucteueHus cpoka BIIDU;

B pe3yJIbTaTe BOZHUKHOBEHHUSI BCTPEUYHBIX 0053aTENLCTB B CBA3H C 3aKIIOUEHHUEM O(CETHOM CIENKH;
B pe3yjbTaTe peaju3allid YCIOBHUU AOCPOYHOrO MPEKpaleHHs CACNKH (HampuMep, MpeBbIIICHHE
Oapbepa, HapyIIeHHEe KOBEHAHT);

B JIaTy MEPEYCTYNKH npaB TpeboBaHus no gorosopy BIIDU;

B Cllyyae HACTYIUICHHs (BOSHHKHOBEHWHsI) COOBITHI, OOCTOSATEIHCTB, YCIOBHM, MPETSITCTBYIOLIUX
peanu3anuu npaB (akuenty) no BIIDHU, Bkiatodas, HO HE OrpaHHYMBASCH: OTKAa3 B BbIJaue
corylacuii/pa3pelieHuii TroCyJapCTBEHHBIMH, PETUOHANBHBIMH, MYHUIIMNATBHBIMA H WHBIMH
OpraHaMH BIJIACTH, PETYIUPYIOIIMMHI OpraHaMH, BCTYIUIEHUE B CUJTY CY/I€OHBIX aKTOB, HE IPUHATHE
COOTBETCTBYIOIIUX KOPTIOPATHBHBIX PEIICHUH, a TAK)KE MHBIX MOJTO0HBIX COOBITHIA, OOCTOATENHCTB U
YCIIOBHH, MPETMATCTBYIONMUX peann3aiuu npas (akmnenty) mo BIIOU; npu s3ToM ecnu ycTpaHeHue
MIPUYYH, TOBJIEKIINX HACTYIUICHNE (BOSHUKHOBEHHE) COOBITHH, MPENSATCTBYIONINX PEAIA3AINY TIPAB
(akuenty) mo BII®OM, a Takke HACTYIUICHHE CaMHX OOYCIABIMBAIOIIUX COOBITHHA SIBIISACTCS
BO3MOKHBIM, TO npu3Hanue BIIOW moxeT ObITh MPOIOMHKEHO Ha OCHOBAaHMM MOTHBHPOBAHHOTO
cyxzaeHus Ynpasistonieil komnanuu OoHjaa;

B ClIy4ae HACTYIUJICHUS (POPC-MAKOPHBIX OOCTOSITENBCTB, HE MPEIYCMOTPEHHBIX JIOTOBOPOM,
KOTOpBIE NPEIMATCTBYIOT UCTIOJIHEHUIO BIIDU.

Ouyenxa.

Mapocupyemvie BIIOH:

B cinywae, ecim KOHTpakT SBIAETCS MapKupyembiM (nmanee - Mapxkupyemsrii BIIOU), u

VYpasnsatomend komnanuerdn PoHaa Ha AaTy OLEHKM OTPa)KEHbI BCE PACUEThl 110 BAPUALIMOHHON Mapike,
cripaBemyiuBas crouMocth Mapxupyemoro BIT®OU paBHa Hyst0.

B ciIy4dac, CCJIM pacyCThbl IIO BapHaHHOHHOﬁ Mapxe TMOJHOCTBIO HC OTpPAXKCHBI, TO OICHKa

MIPOU3BOJIUTCS CICAYIONUM 00pPa30M:

e  Mapxupyemsiii BII®OU npeacrasisieT co60ii akTHB, €CIM €T0 HETTO PACYETHBIX TPEOOBAHUN U
0053aTENIbCTB 110 BAapHALIMOHHOM Map)ke Ha JaTy OILICHKH, OIpeleNisieMoe B IOpSIKe,
YCTaHOBJIEHHOM JOTOBOPOM, MPEBBIIMIAET HETTO PACUETHBIX TpeOOBaHUMN U 003aTENBLCTB MO
3aBEpLICHHBIM pacueTaM BapualMoOHHOM Mapxu.  ChopasemiuBas crouMocTs BIIOU
ONpeNeNsAeTCs B pa3Mepe TaKOro MPEBBIILIEHUS.

e  Mapxupyemsiii BIIOUW nipeacraBmsieT co0o0il 00s53aTENBCTBO, €CIM €r0 HETTO TpeOOBaHUHN U
00s13aTeNLCTB TIO0 3aBEpPIICHHBIM pacyeTaM BAapUAIMOHHONW MAap)KU TPEBBIIIAET HETTO
pacueTHpIX TpeOOBaHMI M 00s3aTENBCTB IO BApUALMOHHOW MapKe Ha JaTy OLEHKH,
onpenensieMoe B MOPSJIKE, YCTAaHOBJICHHOM B joroBope. CrmpaBeminBasi ctoumocts BITOU
ONpEIEAETCS B pa3Mepe TaKOro MPEBBIIICHUS.

Huwvie BIIOU:



BII®U npencraBnsier cobol aKTUB, €CIM COBOKYIHAS CTOMMOCTHAs OIICHKA COJEPIKAIIMXCS B
COOTBETCTBYIOIIEM JIOTOBOpPE TPEOOBAHUI K KOHTPAreHTY MPEBBIIIAET COBOKYITHYIO CTOMMOCTHYIO OIICHKY
00s13aTEIBCTB TEpeJ] KOHTPAreHTOM 10 3TOMY JOTOBOPY, W OXHIACTCS YBEIMYCHHE OYIyIIHUX
SKOHOMHYECKUX BBITOJ] B PE3yJIbTAaTe MOTYyUYEHHUSI aKTUBOB (JEHEKHBIX CPEJICTB WIIM WHOTO UMYIIECTBA),
oOMEHa aKTMBOB WJIM TIOTAIICHUS O0S3aTENIbCTB HAa TMOTCHIIMAIBHO BHITOAHBIX 111 DoHma yClIoBHSX.
Crnpasennusas croumocts BII®U onpenensiercst B pazMepe Takoro NpeBbILICHMS.

BII®U npencrapisieT co0oit 00s13aTE€IBCTBO, €CJIA COBOKYITHAsE CTOMMOCTHAS OIEHKA COJIePKAIIUX CS
B COOTBETCTBYIOIIEM JOTOBOpPE 0053aTelnbCTB (OHIA TEepe]] KOHTPAreHTOM IMPEBBIMIAET COBOKYITHYIO
CTOMMOCTHYIO OIIEHKY TpeOOBaHWN K KOHTPAreHTy IO 3TOMY JOTOBOPY, U (DOHI OKHIAaeT YMEHBIIICHUE
OyIylmMX SKOHOMHYECKHX BBITOJ] B PE3yJbTaTe BHIOBITHS aKTUBOB (ACHEKHBIX CPEICTB WU WHOTO
MMYIIEeCTBa), 0OOMEHAa aKTHBOB WJIM TMOTAIICHUS 00s3aTEIHCTB HAa TIOTCHIIMAIEHO HEBBITOAHBIX TSI (hOHIA
ycnoBusix. Cnpasegnubas croumocts BIIOU onpenensercs B pa3mepe TaKOro NPEBbILICHUS.

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

IIpemus:

JUid ciay4daeB 3aKIIOUEHHUS ONLMOHHBIX JOrOBOPOB WM 3aKJIIOYEHMS OILMOHOB HAa 3aKJIIOUYEHUE
J0rOBOpa — MpUYMTaromiascs (mojuiexamas oljiaTe) MpeMus NPHU3HAETCS B KadecTBe AEOMTOPCKOM
(mpoueii KpeAUTOPCKOIT) 3a0XKEHHOCTH B 1aTy npu3Hanus BII®U, eciu orara npeMun He Ipou3BEACHA
no natel mpusHanus BIIOU. Ecnu npemuss mo OMIIMOHHOMY JOTOBOPY (ONMIIMOHY Ha 3aKIIFOYCHHE
J0roBopa) Obu1a ortadyeHa 7o naTel npusHanus BIIOU, To moctynuBmas (yrutaueHHas 3a C4€T UMYIIECTBA
donsa) mpemMusi OTHOCHUTCS Ha TOXOJBI (PacXoIbl) B IaTy €€ OIUIATHI.

B cnyuae mpomaxu (mpuoOperenusi) BIIOU mnpuumtaromasics (moziexaias oruiate) MpeMus
MIPU3HAETCS B KauecTBe AeOUTOPCKOH (IIpouei KpeIuTOPCKOIN) 3a105KEHHOCTH B AATy 3aKJIIOUEHUS CACIKU
no npoxaaxe (nmpuobperenuto) BIIOU.

B cnyuwae mpomaxu (mpuobperenus) BIIOU um orcyTcTBUA yCnoBUs YIIaThl TpeMHuH (WM
0€3BO3ME3THOCTH MPEJIOCTABICHHUS MIPaBa 10 OMIHUOHY) IPEMUS HE IPU3HACTCSL.

CrpaBe/uinBasi CTOMMOCTh JI€OMTOPCKOM 33aJ0JDKEHHOCTH IO MpHuuTaromeiics npemun no BIIOU
OIICHUBAETCA B MOPAJIKE, MNPEIYCMOTPEHHOM NOAMYHKTOM 8.4 Hactosimmx I[lpaBwi. ChnpaBemyinBas
CTOMMOCTb KPEIUTOPCKOW 3aJ0JKEHHOCTH IO Mojuiexkailei orare npemun no BIIOU ouenuBaercs B
MOpSJIKE, NPEAYCMOTPEHHOM MYHKTOM 9.4 HacTosimux [IpaBui.

JlebuTopckast 3a/I0JKEHHOCTD M0 MPUYHUTAIOIIEHCS TIpeMun (Tipodasi KpeIUTOPCKask 3aJ0JKCHHOCTh
o moyexarnien orare npemunr) 1o BIIOU npekpamiaet npu3HaBathCsi B HanOoJee paHHIOK U3 JaT:

® B ATy UCIOJHEHUS 00513aTENIbCTB MO OIUIaTe MIPEMHUH;

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

e B JaTy JMKBHJAAUMM (MCKJIIOYEHHUS) MHOCTPAHHOIO KOHTpPAareHTa W3 peecTpa KOMMEpPUYECKHUX
OpraHU3alil WM UHOTO CXOXKEro MO CMBICIY peecTpa, IPeAyCMOTPEHHOIO 3aKOHOIATEIbCTBOM
CTpaHBbI, B KOTOPO# OBbLIT 3apeTUCTPUPOBAH HHOCTPAHHBIN KOHTPAreHT;

e B gary ycrynku npas no BIIOU (ecnu nepenada npas/o0sS3aTeNbCTB MO yIlaTe MPEMHUU CIEAYeT
W3 YCIIOBHI COOTBETCTBYIOIIECH CIIEIKHN);

e B JaTy IMpOYEro MpeKpamieHusi mpaBa TpeOoBaHus (00s3aTenbCTBA) MO OIUIATE TMPEMUU B
COOTBETCTBUU C JICUCTBYIOIINM 3aKOHOJATEIHCTBOM HIIU IOTOBOPOM.

B ciyuae, eciin 3a10/5K€HHOCTD COTJIACHO YCIIOBUSAM CJICNIKH, BBIIUIAYUBAETCS B BAJIFOTE, OTIIMYHON OT
BamtoThl onpeaenenuss CHA, nepecuer B Bamoty onpenenenns CUA ocymiecTBiaseTcss B COOTBETCTBUU C
MOPSIKOM, ONMCAaHHBIM B 1. 19 Hactosmux [IpaBu.

Oco0ble _yCcJ0BHS B OTHOILIEHMM _NPU3HAHHUS _ONMLUHMOHHBIX JIOTOBOPOB _NVT, KOTOPbIE
3AKJIIOYAKTCH OJHOBPEMEHHO C JA0roBopaMM INnpoJaKM HMMVIIECTBA, COCTABJAIIIECIO AKTHBBI

DoHaa:

Ecnu onuuoHHBIN JOrOBOp MYT 3aKII0YEH C KOHTPAreHTOM B OTHOIIEHUHM MPUOOpPETEHHUS B COCTaB
aKTUBOB HMMYILIECTBA, KOTOpOe ObUIO MPOJAHO 3TOMY XK€ KOHTpPAreHTy, W IMpeJCTaBIseT COOOW 1o




SKOHOMHUYECKOMY CMBICITY OOpaTHYIO MPOJAXy MMYIIecTBa B OyaymieM (A0oroBop GUHAHCHUPOBAHHUS ), TO
MIpU3HAHHUE IEPEJAHHOIO II0 IOrOBOPY KYIUIM-IIPOJAXXH HMYIIECTBA HE IIPEKpaIaerCcs IO MOMEHTA
MpeKpaIIeHus] MPU3HAHUS OMIIMOHA YT COTJacHO HacTosmmM [lpaBmiam. OneHKa TaKOro UMYIIECTBA
MNPOU3BOJUTCA B COOTBCTCTBHUU C HACTOANNIUMU HpaBI/IHaMI/I. OI[HOBpCMeHHO OTpaXKaCTCA 06H3aTCHBCTBO
IO OTIIATE ATOTO UMYIIECTBA COTIIACHO YCIOBHSIM OTIIMOHA MYT.

B cnydae Hanuuus OCHOBaHMM IoyaraTh, 4TO Iepefadya MMYILECTBA (aKTHUBA) IO JOTOBOPY KYIUIH-
MIPOIaXKH C YY4ETOM OJTHOBPEMEHHO 3aKIIFOYCHHOTO C HMM OIIIMOHHOTO JIOTOBOPA ITYT NPUBEIET K Nepeaade
BCCX PUCKOB U BbITOJ, CBA3aHHBIX C UMYHICCTBOM (aKTI/IBOM), TO NPU3HAHUC NICPCAAHHOTO UMYILCCTBA
(aKTHB) IOJDKHO OBITH MPEKPAlIeHO B COOTBETCTBHHM C KPUTEPUSIMH NPEKpAIleHUs IpH3HAHUS,
YCTAHOBJICHHBIMH HACTOAIIUMU HpaBI/IHaMI/I AJi1 COOTBCTCTBYIOIICTO BHIAAa HMYIICCTBA (aKTI/IBa), a
JOTOBOP KYIUTU-TIPOJIAYKH UMYIIECTBA (aKTHBA) U ONMIIMOHHBIA JOTOBOP YT MPHU3HAIOTCS U OI[CHUBAIOTCS
HE3aBUCUMO APYT OT ApYyra B COOTBCTCTBUU C HACTOAIIUMU HpaBI/IHaMI/I. anaanuoma;I KOMIIaHUA B ATy
OJTHOBPEMEHHOTO 3aKJIFOUEHUS JOrOBOpa KYIUTU-TIPOIAXKA UMYIIECTBA (aKTHBA) U OMIIMOHHOTO J0TOBOpa
IIyT COCTaBJIACT MOTI/IBI/IpOBaHHOC CYKACHHUC O COXpPAaHCHHUU WM KC MCpeaavyc BCCX PUCKOB U BBITOA,
CBSI3aHHBIX C MTepEJaHHBIM UMYIIIECTBOM (aKTUBOM).

6.3.  OcoOble yc10BHSI IEPEXOIHOT0 NEPHOAA.

Ecnu na paty Havana npumeHeHus Hactosiuux I[IpaBuin, Ymopapmsaromas komnanus Donpa
ocyuiecTsisia npusHanue aeucrByromux BIIDH B cOOTBETCTBMM € MHBIMM PaHEe ACHCTBYIOLIUMU
MPUHIMIAMH NPU3HAHUSA, TO YIpaBisonias komnanus PoHaa npoaokaeT npusHaBarsh Takue BIIOU no
HACTYIUICHHS OCHOBAaHMM TNpEKpallleHus MpU3HAHUS, YCTAHOBJIEHHBIX paszaenom 6.2. IlpaBun. B
MPOTUBHOM ciydae Ympapisawoomas kommnanuss PoHga coctaBisieT MOTHBUPOBAHHOE CYKICHUE O
MpPEKpPAlICHUU TPU3HAHUS C M3JO0KEHUEM COOTBETCTBYIOIIUX apPryMEHTOB, COTIJIACOBAaHHOE CO
Cneuuanu3upoBaHHBIM JIETIO3UTAPUEM.

Ecnmu Ha npary Hauvama npumeHeHuss Hacroswmux [IpaBun VYmopasmsaromas komnanus PoHpa He
ocyliecTBisiIa npusHanue aeuctByromux BIIDOUW B COOTBETCTBUM C HMHBIMM paHee ACHCTBYIOUIUMHU
MPUHIIMIAMH OPU3HAHUSA, TO YTIpaBistomas kommnanus OoHja npoaokaetT He npu3HaBath Takue BIIOU
710 HACTYTIJICHUs HauboJiee paHHETO U3 COOBITHI:

® Hauajo Meproja BpEMEHH, B KOTOPOM MOKET OBITh PEAIM30BAHO MTPABO OJHON CTOPOHBI 3aKITFOYHTh

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

B nporuBHOM ciydae Ymnpasisomas koMmnanusg @onjga coctasisieT MOTUBUPOBAaHHOE CYXIACHHUE O
Hayajle MPU3HAHUSA C  W3JI0KCHHUEM  COOTBETCTBYIOIIMX  apryMEHTOB,  COIJIACOBAHHOE  CO
Criennanu3upoBaHHBIM JIENO3UTAPUEM.

B cnydae 3akitoueHHst JOMOJIHUTEIBHOTO COTJIAIIEHHUS], 32 UCKIIFOUEHUEM U3MEHEHHUS TOJIBKO CTOPOHBI
CACJIKU MO MPUYUHC pCopraHru3ani CTOPOHBI CACIIKH, anaannomaﬁ KOMITaHUA (DOHI[a OCYHICCTBJIACT
MpU3HAHUE MO OCHOBaHUAM M. 6.2. [TpaBui1 Kak HOBOM CHIEJIKH.

6.4. OcoOble yciioBus onpeesieHus cnpaBeinBoi croumoctu BITIOU.

VYmpasnstomas kommanus @PoHma AomKHA JHOO COCTaBUTH MOTHUBHPOBAHHOE CYXACHHUE, JHOO
MIPHUBJICYL OIICHIMKA JIs OICHKU crhpaBemuBoid cTouMocTH BIIDOU (mmbo OTAenbHBIX MapameTpoB
BII®N) B Tex ciayuasx, KOT/1a 3HAYCHHUE 1IEHBI UCTIOJIHEHHSI OTIIIMOHA HEU3BECTHO Ha faTy pacdeta CHA u
JUTSL OTICHKY 3HAYCHUS [IEHBI ONIMOHA TPeOyeTCss MPUMEHUTh METO bl POTHO3UPOBAHHUSI.

B cnyuae BO3HUKHOBEHHS NMPU3HAKOB oOeciieHeHus KoHTpareHta nmo BIIDU, 3a uckmoueHuem
BO3HUKHOBEHUs J1e(oNTa WM COOBITHI, MpUpaBHEHHBIX K Aedonty, Ynpasnsiomias kommnanus donna
BIPaBE CKOPPEKTUPOBATH CripaBeNINBYI0 cTOoMMOCTh BII®U Ha ocHOBaHMM MOTHBHPOBAaHHOTO CYKICHHUS.
[Ipu nHeoOxomumocTu Ympasisromas komnanus PoHJa BHpaBe OLEHUTH CIPABEUIMBYI0 CTOMMOCTh
BII®UM ¢ yuyeroM BO3HHUKIIETO TIPpU3HAKAa OOCCIICHEHWS HAa OCHOBAaHWM OTYETa OICHIIUKA,
NOoATOTOBJICHHOTO B MAaKCHMAJIbHO KOPOTKHUC CPOKH C JAThl BBIABJIICHHA COOTBCTCTBYIOUICIO IMPH3HAKA
o0ecreHeHHUSI.



B cnyuae nedonra kontparenta no BII®UW niau BO3HUKHOBEHHS COOBITHSI, TPUPABHEHHOTO K 1e(hONTY
B OTHOWIeHWU KoHTpareHta no BIIOU, Vmpammsromas komnanus @oHaa o0si3aHa CKOPPEKTHPOBATH
crpaBemyiuByr0 ctoumMocth BII®UW Ha ocHOBaHMM MOTHBHUPOBAHHOTO CYXKACHUS Y PaBIISIONMICH
KOMITaHUHU JTHOO TpU HEOOXOAMMOCTH OLICHUTH CIIpaBeuiuBYI0 ctoumMocTs BIIOU Ha ocHOBaHMM oTYeTa
OLICHIIIMKA.

B nemnsix MOHUTOpUHIa BOSHUKHOBEHUS IPU3HAKOB 00ECIICHEHUSI KOHTpareHTa, n1eoiaTa U COObITHH,
IPUPABHEHHBIX K Je(ONTY, a TaKKe BbIXOJA KOHTpPAreHTa M3 COCTOSHUS oOeclieHeHus wiu aedonra
IpUMEHSIETCS NIEpeYeHb NPU3HAKOB U COOBITUH, ycTaHOBIEHHBIHN B [Ipunoxxenun 2.

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

CBor-cienka sSBJseTCs TOCTABOYHOM Oe3apecHO HEMapKUPYEeMO OUpPIKEBOI CIEIKOW CO CPOKOM
pacueToB «ceronHs / 3aBTpa». CBOM-cAeKa ¢ HHOCTPAHHOW BaIOTON MPHU3HAETCS B ATy 3aKIIOUYCHUS
cnenku. [Ipexkpanienrne npu3HaHus CBOI-CAEJIKM ¢ UHOCTPAHHOW BAJKOTOM OCYILIECTBIISETCS:

e B nary ucnoigHeHus 00513aTENbCTB MO BTOPOU YacTH CACIKH CBOIL.

e B pesynbrate B3auMo3a4éra B X0J€ KIMPUHTOBOW CECCHU BCTPEYHBIX OJTHOPOJIHBIX 005S3aTEIbCTB

110 BTOPOM 4acTH CAEIKU CBOII.
e [lo uHBIM OCHOBaHUAM, yYKa3aHHbIM B [IpaBunax KiMpuHra, B yCTAaHOBJIEHHOM UMH MTOPSIAKE.

CrpaBeyiuBasi CTOUMOCTh 0053aTENILCTB 1O Mepeaade NEHEeKHBIX CPEeACTB Mo nepBoit yactu Caor-
CHIEIIKU OLICHUBACTCSA:

e cciaM 00s3aTeNbCTBO IO IEpefade JEHEKHBIX CPEJICTB BBIPAXKEHO B POCCUHCKUX PYOIX,
CHpaBeAINBasi CTOMMOCTh OIPEEIAeTCs KaK MpOou3BeeHne 0a30Boro Kypca (1o mepBoi 4acTH)
CICIIKH CBOII HAa BEJIMYMHY JIOTA;

e eCiM 00s13aTEeNBbCTBO IO Iepesade JEHEKHBIX CPEICTB BBIPAXKEHO B MHOCTPAHHOH BaloTe, TO
CHpaBeAINBasi CTOMMOCTh TaKOT'O 0053aTeNbCTBA PaBHA HOMUHAIBHOM CTOMMOCTH 0053aTeNbCTBA,
BBIPa)KEHHOH B BEJIMYMHE pyOIIEBOr0 HSKBUBAJIEHTA, ONIPEIEIIEMOr0 B COOTBETCTBUH € pa3zesioM 19
Hacrosimux [IpaBuil.

CrpaBeyinBas CTOUMOCTb TPeOOBAaHUI O MOJYYEHUIO JEHEKHBIX CPEICTB MO NMEPBON YACTH CHEIKH
CBOII OLICHUBAECTCA:

e ccinu TpeOOBaHME TO TMOJYYCHUIO JEHEKHBIX CPEICTB BBIPAKEHO B POCCHUHCKUX pPYOIsX,
CIpaBeIMBasi CTOMMOCTD OIPEEIAETCS KaK IPOU3BEACHHE Kypca (10 IEPBOM 4acTH ) CAEIIKHU CBOII
Ha BEJINYUHY JIOTA.

e cciM TpeOOBaHHE IO IMOJIYyYEHHUIO JICHEKHBIX CPEACTB BBIPAKEHO B MHOCTPAHHOW BaJIIOTE, TO
CHpaBeAuBasi CTOMMOCTb TAaKOro TpeOOBaHMS paBHA HOMMHAJIBHOH CTOMMOCTH TpeOOBaHWS,
BBIPa)KEHHOM B BEJIMYMHE pyOIIEBOTr0 SKBUBAJIEHTA, ONIPEIEIIEMOr0 B COOTBETCTBUH € pa3ziesioM 19
Hacrosimux [IpaBuir.

CnpaBeuBasi CTOMMOCTh BTOPOM 4acTH CAEIKH CBOIl HA ATy OLEHKHU OMNpEIEseTCs] KaK pa3Hula
MEXNY CHpPaBeIMBONA CTOMMOCTBHIO TPeOOBAHUII MO MONYYEHUIO JEHEKHBIX CPEICTB U CIPABEIITUBOM
CTOMMOCTBIO 00513aTEIBCTB TI0 Mepeade TCHEKHBIX CPEICTB.

CrpaBeyiiBasi CTOMMOCTb 00513aTENBCTB IO Mepeaaue JeHEKHBIX CPECTB MO BTOPON YACTU CHIENKH
CBOII OLIEHUBAETCA:

e eciu 0053aTeNIbCTBO 0 Tepeiadye JCHEKHBIX CPEICTB M0 BTOPOM YacTU CAEIKU CBOII BBIPAXKEHO B
poccuiicKuX pyOIIsx, ClpaBeAINBasi CTOMMOCTB ONpeIeNsieTCs KaK MPOU3BeIeHIe Kypca Mo BTOPOH
YaCTH CJIEJIKH CBOII HA BEJIMYMHY JIOTa;

e eciu 0053aTeNIbCTBO 0 Tepeiadye JCHEKHBIX CPEICTB M0 BTOPOM YacTU CAEIKU CBOII BBIPAXKEHO B
MHOCTPAaHHON BalIOTE, TO CIPABEAIMBAsi CTOMMOCTh TaKOTO 00s3aTeNbCTBA PaBHA HOMHMHAJIbHON
CTOMMOCTH 0053aTeNNbCTBA, BEIPA)KEHHON B BEJIMUUHE PyOJIEBOrO SKBUBAJICHTA, ONPEEIAEMOIO B
COOTBETCTBUM C pazfesoM 19 Hacrosmux Ilpasui.

CrnpaBeyinBasi CTOUMOCTb TPEOOBaHUH MO MOJYYEHUIO IEHEKHBIX CPEACTB IO BTOPOM YacTU CHEIKU
CBOI OLICHUBAETCA:



L €CJIn Tpe60BaHI/Ie 110 Honyqumo JCHCXKHBIX CpGIICTB 110 BTOpOfI qaCTUu CIACIJIKHU CBOII BI:Ipa)KeHO B
POCCHUICKHX pYOJISIX, CIIPaBeJINBasi CTOMMOCTH OIPEACIIICTCS KaK MPOU3BECHUE Kypca M0 BTOPOH
YacCcTHu CACJIKHU CBOII Ha BGJ’II/I‘II/IHy JIoTAa,

L €CJIn Tpe60BaHI/Ie 110 Honyqumo JCHCXKHBIX CpGIICTB 110 BTOpOfI qaCTUu CIACIJIKHU CBOII BI:Ipa)KeHO B
WHOCTPAHHOW BaJllOTE, TO CIIPaBEUIMBAas CTOMMOCTH TaKOro TPeOOBaHUS paBHA HOMHUHAILHOMN
CTOMMOCTH TpeOOBaHMS, BHIPAXKEHHOW B BEIMYUHE PYyOJIEBOTO SKBHBAJICHTA, ONPENEISIEMOrO B
COOTBETCTBUHU ¢ paznesioM 19 Hacrosimux [Ipasui.

C MOMEHTa HCIOJHCHUS HepBOﬁ JaCTH CACJIKU CBOII CHpaBCAiiBasgd CTOUMOCTb CACIKU CBOII
OIICHUBACTCSA TOJIBKO KaK CIIpaBCIJInBasi CTOUMOCTDb BTOpOﬁ qaCcTHu CACIKH CBOII.

B Tom CiIydac, €ClId IMOJIydYCHHasA BCIIMYMHA CHpaBe,[[JIPIBOfI CTOUMOCTH CHCJIKU CBOIl NPUHUMACT
OTpHULATCIIBPHOC 3HAYCHUEC, TO CACIIKA CBOII OLICHUBACTCA KaK 065133,T€J'IBCTBO, B ITPOTHUBOIIOJIOKHOM CJIy4dae
CICJIKa CBOIT OICHNBACTCA KaK aKTHB.

B ciyyae Hanuuus npusHaka o0eclieHeHUsl KOHTpareHTa, opsa0K KOPPEKTUPOBKUA CTOUMOCTH CBOII-
CZIEJIOK OIIPENENSAETCS 10 MOTUBUPOBAaHHOMY cyx1eHno YK.

6.6. Ilpu3HaHMe U OLCHKA BAJIOTHBIX (JOPBAPAHBIX H BAJIOTHBIX CBONI-KOHTPAKTOB

BanroTHBIN CBOM-KOHTPAKT MPEACTABISIET CO00 OOMEH BalIOTaMH CIOT (TIEpBasi 4YacTh BAJTIOTHOTO
CBOIIA) C 00S3aTEILCTBOM COBEPIICHHUS B ONPEACICHHYIO AaTy MOCIeAyIomEero GopeapIHoro oopaTHOro
00OMEHa TEMU K€ BATIOTaMH (BTOpas 9acTh BaTIOTHOTO cBoma). [Ipu 3ToM Kypc, 110 KOTOPOMY COBEpIIAETCS
oOMeH TO TEepBOW YacTh, U KypC, MO KOTOPOMY COBEpPIIAETCS OOMEH MO BTOPOM YacTH, COTIACYIOTCS
CTOpOHAMHU TPH 3aKITFOYESHUH BATIOTHOTO cBora. Kypc mo nepBoit yactu (0a30BbIi Kypc) U Kype 10 BTOPOH
YacCTH Pa3jiIndarOTCA Ha CBOII-PA3HUILLY.

CrpaBe/uinBasi CTOMMOCTh OMP)KEBBIX Map)KUPYEMBIX BAIOTHBIX (DOPBApIHBIX U CBOM-KOHTPAKTOB
OTIpE/ICTISICTCS IO PACYCTHOW IIEHE, HA OCHOBAHWU KOTOPOUW MPOW3BOIUTCS 3a4MCIICHHE OO CIUCAHHE
BapUalMOHHOMN Mapku (TJIaBAIOIIUX MAP)KEBBIX CYMM).

CrpaBenniuBass CTOMMOCTh BHEOMPIKEBOTO WM HEMapKUPYEeMOTO CBOI-KOHTpPaKTa, Oa3MCHBIM
(6a30BbIM) aKTMBOM KOTOPOTO SBJSIETCS HMHOCTPaHHAas BalllOTa JI0 MCIOJHEHHs NEpBOM 4YacTu
(mpuobOpeTeHre NHOCTPAHHOM BaTIOTHI MO TIEPBOM YaCTH), OTIPEACISETCS 1O CIenyIomel Gopmye:
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P - pacuerHas nieHa cBoIm-A0roBopa (KOHTPAKTa), BEIPAaXKEHHAsi BO BTOPOM BAJIIOTE;

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

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

S1 — QaxTuyeckuii Kypc NmepBoil BalllOThI, YCTAHOBJICHHOM B JOTrOoBOpe Ha OoJjiee paHHIOI AaTy
BAJIIOTUPOBAHUS;

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

DFl(l)- JTMCKOHTHBIN (haKTOp TI0 MEePBOI BaIIOTE HA OoJiee PAaHHIOK 1aTy BaTIOTUPOBAHUS,
DFl(z)- JTMCKOHTHBIN (paKTOp MO BTOPO BaIIOTE Ha 0oJiee PaHHIOO JIaTy BaJIOTUPOBAHMUS;
DFZ(l)- JTMCKOHTHBIN (PaKTOp MO MEPBOI BaOTE HA O0JIee MO3JHIOK0 1aTy BaTIOTUPOBAHUS;
DFZ(Z)- JTMCKOHTHBIN (PaKTOp MO BTOPOH BaIioTe Ha 0oJiee MO3IHIO0 JaTy BaJIOTHPOBAHUS.
DF - JIuckoHTHBIH (aKkTOp 7151 BAIOTHI, ONpeaesieTcs mo Gpopmyie:

1
"~ (1+R(T))T/365



eoe:
R(T) — 6e3puckoBas craBka B BAIIOTE Ha CpoK T THEH B COOTBETCTBHUH C OTPEICIICHUEM OE3PUCKOBOMA
CTaBKU B HACTOALIUX MPaBUIIax

CnpaBennuBasi CTOMMOCTh HEMap)KHPYEMOTO CBOII-KOHTpakTa, Oa3ucHbIM (0a30BBIM) aKTHBOM
KOTOPOTO SIBIIICTCSI MHOCTPaHHAas! BAJIIOTA MOCIIE UCTIOMHEHHSI EPBOM YacTH (mpruoOpeTeHrne HHOCTPaHHOU
BaJIFOTHI 110 IIEPBOM YaCTH U MIPOIaXka MHOCTPAHHOM BAIOTHI TI0 BTOPOI YaCcTH ) OTIpeeNsieTcs o Gpopmyie:

(1)
P=Nx[S,—-5x (%) x DE?,
2

eoe:

N — HOMHMHAJ BaJIIOTHOTO CBOMNA, BBIPAKCHHBIH B TICPBOM BAIIOTE, SIBIISIOMIMICS Oa3UCHBIM
(6a30BBIM) aKTUBOM CBOTI-JIOTOBOPa (KOHTPAKTA);

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

S - Kypc mepBoii BamIOTHI, SBIsIOIEHCS 0a3UCHBIM (0a30BbIM) aKTHBOM CBOTI-JIOTOBOpA (KOHTPAKTA),
BBIPOKECHHBI BO BTOPOH BAIOTE, SIBIISIONIEHCS Oa3uCHBIM (0a30BBIM) aKTHBOM 3TOTO JOTOBOpA
(KOHTpakTa) Ha JaTy OLIEHKM B COOTBETCTBMM C OIPEAEICHUEM Kypca BaJIOT B HACTOSILUX
MpaBUJIax;

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

1 . .
DFZ( ). JVICKOHTHBIN (hakTOp IO MEPBOI BAIIOTE HA OOJIee MO3IHIOK0 AaTy BaJTIOTHPOBAHUS;

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

1
= Grayre
eoe:
R(T) — 6e3puckoBas cTaBka B BaJTIOTe HAa CPOK T JHEH B COOTBETCTBUU C OMPE/ICICHUEM O€3pUCKOBOM
CTaBK{ B HACTOSALIUX MpaBHIIax

CrnpaBemyinBasi CTOMMOCTb HEMAPKUPYEMOT'0 CBOI-KOHTPAKTa C MPOAAaKeH MHOCTPAaHHOM! BaJOTHI 110
MepBO YacTH NPUOOpETEeHHEM HHOCTPAHHOM BalIOTHI MO BTOPOM YaCTH ONpEAeNseTcss aHAJIOTHYHO
(bopMyraM BBIIIE C TPOTHBOMOIOKHBIM 3HAKOM.

Ilena P, BblpakeHHas B BaJIOT€ KOHBEPTUPYETCS B pyOIM COIJIACHO KypCy, OIpPENeNseMoro B
COOTBETCTBHH ¢ pazzaesiom 19 Hacrosiux 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 OTBETCTBEHHOCTBHIO K
ITPABA YYACTHUA B YCTABHBIX KAITUTAJTAX THOCTPAHHBIX KOMMEPYECKHUX

OPI'AHU3AIIMI (3A HCKJIIOUEHHUEM HHEHHBIX BYMAT)

7.1. Ilpu3dHaHue, NpeKpallleHUe NPU3HAHUSA U OLIEHKA JOroBopa (CAeJKH) Mo NPUOOpPEeTeHNI0 WIN
peasu3auum JoJeil 001ecTBa ¢ OrPAaHUYEHHON OTBETCTBEHHOCTHIO / MPAB yYACTUS B YCTABHBIX
KANUTAJIAX HHOCTPAHHBIX KOMMEPYeCKHX OPraHu3anuii

B pary 3akmiodyeHusi (HOTapHaJbHOTO YAOCTOBEPEHHUS B CiydasX, TpeOyeMbIX B COOTBETCTBHH C
3aKOHOAATEIHCTBOM) JOTOBOpa MPUOOPETCHUS] WM pealu3alliy J10JIed OO0IIecTBa ¢ OTrpaHHYEHHOU
OTBETCTBEHHOCTBbIO WJIM TIpaB y4yacTHsl B KamuTalle HMHOCTPAHHOM KOMMEpPYECKOW OpraHu3aiiu
OCYIIIECTBIISICTCS MPU3HAHUE TAKOTO IOTOBOpPA Kak akTHBa (00s13aTenbeTBa). Takoi akTHB (00s3aTEILCTBO)
MpU3HAETCSl 10 JaThl NPU3HAHMS BIOXKEHUS B YCTaBHBIM KamuTan oOIlecTBa C OTrpaHUYECHHOMN
OTBETCTBEHHOCTHIO/ TIPAaB y4acTHs B KaluTajle MHOCTPAHHOW KOMMEPYECKOH OpraHu3aIlvH.



OrleHKa CrpaBeUTMBO CTOMMOCTH YKa3aHHOTO aKTHBa (00513aTEIbCTBA) OMPEACISICTCS CIICAYIOIUM
obpa3zom:

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

eoe:

CC gnoocenus ¢ YK OOO/npas yuacmus — cupaBeanBasi CTOMMOCTh, ONpEAeTICHHAs B MOPSJIKE,
yKa3aHHOM B pa3zjiesie 8.2 Ha AaTy OLICHKH,

Cmoumocmb no 002080py — CIpaBEATIUBasi CTOUMOCTb 0053aTENIbCTB/TPeOOBAaHUI 110 JOTOBOPY HA
JIaTy OIIEHKW. B ciiyuae omiatel aBaHCOM BeJNWYHMHA 0053aTENLCTB/TPEOOBAHUI IO JIOTOBOPY
YUYUTLIBACTCA B [IOJTHOM o0BeMe ¢ YUYCTOM aBaHCaA. CYMMa aBaHCa OLICHUBACTCA 110 METOAHUKE, aHAJIOTHIHOM
METOJUKE OIECHKH CIPAaBSAJUBOM CTOMMOCTH  KPEIUTOPCKOW  3aJ0JDKCHHOCTH/  JIeOMTOPCKOM
3aJ0JIZKCHHOCTHU, HpCHyCMOTpeHHOﬁ HaCTOAIINMHU HpaBI/IJ'IaMI/I.

Eciu MOJIYUYCHHAasl OLICHKA CHpaBGHHHBOﬁ CTOUMOCTH HOOTOBOpa ABJIACTCA HOHOX(HTGHLHOﬁ, TO
AOT'OBOP MPHU3HACTCA KaK aKTHB. Ecmm OIICHKA OTpHLATCIIbHAA, TO AOT'OBOP MPHU3HACTCA KaK 00513aTEJILCTBO.

OrneHka crpaBeyIMBON CTOMMOCTU 0053aTeIbCTB MO JOTOBOPY MPOU3BOIUTCS HA ATy OLICHKH IO
METOJIMKE, aHAJIOTHYHON METOIMKE OIICHKH CIIPaBEJIMBONH CTOMMOCTH KPEIUTOPCKOHN 3aJ0JKCHHOCTH
(cM. 11.9.4).

OrleHKa CrpaBeyTUBON CTOMMOCTH TPeOOBaHHiA MO JOTOBOPY IMPOU3BOAUTCS HA JATy OLCHKH IO
METOJIUKE, aHAJIOTMYHON METOTUKE OIICHKH CIIPABE/IIMBOM CTOMMOCTH JIEOUTOPCKO# 33J0JDKEHHOCTH (CM.
m.8.4).

7.2. llpu3HaHue, NpeKpalleHHe NPHU3HAHUS H OIEHKA JJ0Jieil o0mecTBa ¢ OrpaHUYeHHO
OTBETCTBEHHOCTHbIO/ MPaB Y4YacTUsl B YCTABHbIX KaNMHUTAJIaX HHOCTPAHHBIX KOMMEPYECKHX
OpraHu3anui

BrnoxeHnue B ycTaBHBINM KanmuTaja 0OIIECTBA C OTPAaHUUYEHHON OTBETCTBEHHOCTBHIO MPHU3HAETCS B JaTy
BO3HMKHOBEHHUS MpaBa Y npasisitoniet komnanuu @oH/1a Ha JOJI0 B YCTABHOM KaluTale B pe3yJbTaTe:

B cnyuae yupescoenua Obwecmea c 02paHuyeHHol 0meemcmeenHoCmoio:
e HauOosee MO3QHAS U3 JaT: JaTa BO3HUKHOBEHMs IIpaBa COOCTBEHHOCTHM Ha JIOJIIO,
noarsepkaeHHas Beinuckor n3 EI'PYOJI, nim nata omuiatel ycTaBHOTO KanuTana.

B unwix cnyuanx:

® COBEpIICHHUS HOTAPUAIBHO YIOCTOBEPEHHOM CCIIKH, HAIPaBICHHON Ha MPUOOpETEHUE 0N B
YCTaBHOM KamuTajie OO0IecTBa, MPH ATOM JaTol mepexona (mepemadu) MOJIU B yCTAaBHOM
KamuTanae POCCUUCKOTO O0INecTBa C OrPAaHMYCHHOW OTBETCTBEHHOCTHIO SIBJISIETCS MOMEHT,
OIIpe/ieNICHHBIN NaTON BHECEHUsI cOOTBEeTCTBYIoLIEH 3anucu B EI'PIOJI;

e BHeceHus B EI'PIOJI cooTBeTcTByrOmIeH 3amucu Ha OCHOBAHMHU IPaBOYCTAHABIIMBAIOIIUX
JIOKYMEHTOB, B CITy4dasx, HE TPEOYIOIMNUX HOTAPUATLHOTO YIOCTOBEPECHHUSI CIICTIKH, B TOM YHUCIIC
B pe3y/ibTaTe YBEJIMYCHHUs YCTAaBHOTO KalWTala CYIISCTBYIOIIEro OOIIEeCTBA B Pe3yibTaTe
BKJIa/1a YTmpaBisronieil kommannu PoH1a, MPUHUMAEMOT0 B 3TO OOIIECTBO, 32 UCKIIOUEHUEM
ciyyasi, kornga GoHAOM MPOU3BEACHA OIJIaTa 32 YBEJIMUYEHHE YCTABHOIO KaluTalda U JlaHHas
orulaTa yuTeHa OICHIIMKOM B oTdeTe 00 oreHnke n0 BHeceHUs: B EI'PYOJI cooTBeTcTBYyIOMIEH
3aIIHCH.

® UHBIX OOCTOSITENBCTB, MPEIYCMOTPEHHBIX 3aKOHOAATEeNIhCTBOM Poccwuiickoit ®emeparuu, a
TaKke 00CTOATEILCTBA, MPU KOTOpOoM DOHIOM MTPOHU3BEICHA OIJIAaTa 32 YBEJIMUCHUE YCTABHOTO
KanuTanaa ¥ JaHHas oIUiaTa y4TeHa OLICHIIMKOM B oT4eTe 00 oreHke a0 BHeceHus B EI'PIOJI
COOTBETCTBYIOIICH 3aIUCH, PX 3TOM MPU3HAHKE TIPOUCXOIUT Ha JIaTy TPUMEHEHHUS 0T4eTa 00
OLICHKE, YYHUTBIBAIOIIETO TMpOu3BeACHHYI0 DOHIOM OIIaTy 3a YBEIWYEHUE YCTaBHOTO
KanuTana (B ciydae, €CJIM COOTBETCTBYMoIas 3amuch He Oyzaer BHeceHa B EIPIOJI B
YCTAaHOBJICHHBIM CpPOK Ha JaTy MCTEUEHHUS YCTAHOBJIEHHOTO CpPOKa, B COCTAaBE AaKTHUBOB
MPU3HAETCS AeONTOPCKAst 3a10/KeHHOCTh O011IecTBa 10 BO3BPATY CYMMBI JICHEKHBIX CPEJICTB,
BHECEHHBIX DOH/IOM B OIUIATY YBEJIMUYEHUS YCTABHOTO KaIKUTaja).



Brnoxkenne B mpaBa y4yacTHs B YCTAaBHOM KalUTajle MHOCTPAHHOM KOMMEpPYECKOW OpraHu3aluu
IIPU3HAETCS] AKTUBOM:

e C JaTtel mepexoza K ympasisromiend komnanuu [[.Y. donpoMm mpaBa y4acTuss B YCTaBHOM
KanuTalle ”HOCTPAaHHON KOMMEPYECKOW OpraHu3alliM, TOATBEPKAEHHON COOTBETCTBYIOIIUM
JOKYMEHTOM, IIPEIyCMOTPEHHBIM B COOTBETCTBUUM C 3aKOHOAATEIBCTBOM  CTPAHBI
pErucTpanmH.

[Ipekpamienue mnpu3HAHUS BIOXKEHHWS B YCTaBHBIM KamuTan oOmiecTBa C  OrpaHMYCHHOMN
OTBETCTBEHHOCTBIO MPOUCXOIUT B 1aTy MPEKpaIlEHUs [TpaBa Y npasisitonel komnannu @oH1a Ha 10110 B
YCTaBHOM KamuTaje B pe3ysbTaTe:

® COBEpLICHUsI HOTApPHAJIbHO YIOCTOBEPEHHOM CIIETKU, HAIIPABIECHHON HA OTUYXICHUE JO0JIU B
YCTaBHOM KaruTasie oOIIecTBa, MPU 3TOM JaTON MpeKpalleHus NpU3HAHUS JA0JIH B YCTaBHOM
KaluTaae POCCUICKOTO OOIIeCTBa C OTPAaHMYEHHON OTBETCTBEHHOCTHIO SIBIISETCS MOMEHT,
ONpeCICHHBIN JaTOil BHECEHUsT cOOTBeTCcTBYIoMIeH 3amrcu B EI'PIOJT;

e BHecenus B EI'PHOJI cooTBeTcTByIOIIEH 3amyMcl Ha OCHOBAaHWUU MPaBOYCTaHABIMBAIOIINX
JOKYMEHTOB B CITy4asix, He TPEOYIOMIMX HOTAPUAILHOTO YOCTOBEPEHUS CIEIKH, B TOM UUCIIE
B pe3yJibTaTe JUKBHUAALUU OOIIECTBa;

® UHBIX 00CTOSATEILCTB, MIPETYCMOTPEHHBIX 3aKOHOIATENHCTBOM Poccuiickoit Denepanmu.

Biioxenue B mpaBa y4acTHs B YCTABHOM KallMTaJle WHOCTPAHHOM KOMMEPYECKOW OpraHU3alUU
IIPEKPALAET IPU3HABATHCA AKTHBOM:
® C JaThl NpeKpalieHus 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.

CrpaBennuBass CTOMMOCTh BIIOKEHHS B YCTaBHBIM KamWTan oOIIecTBa C OTpaHUYCHHOM
OTBETCTBEHHOCTBIO / TIPaB y4acTHs B yYCTaBHOM KaIlUTajle WHOCTPAHHOW KOMMEpPUYECKOW OpTraHM3alliu
OTIPE/ICIISETCS OICHIIUKOM B CPOKH, COOTBETCTBYIOIIHME TpeOoBaHUsAM Hacrosmux [IpaBun wu
JEHCTBYIOIIETO 3aKOHOIATENLCTBA. B cilydae BHECEHUs BKJIajJa B MMYIIECTBO WM B YCTaBHBIM KaruTasl
OTYET OICHIINKA IMOJICKUT OOHOBJICHHIO HA JATy, KOTJAa MOJIHOCTHIO WCIOJHEHBI 005S3aTeIhCTBA IO
BHECCHHIO TAaKOT'0 BKJada. B mepuon Mexay mataMu OIEHKH OINpECeICHHAs OLCHIIUKOM CIpaBeInBast
CTOMMOCTH BJIOXKEHHS HE W3MEHSETCS 32 MCKIIOYCHHEM CIIy9aeB BOSHUKHOBEHUS COOBITHIA, BEAYIIUX K
00€CIICHEHHIO BIIOKCHHSI, a TAK)Ke cliydast TukBuaanuu OO01iecTa.

B cnydae yupexaenus oOuiectBa € OrpaHMYEHHON OTBETCTBEHHOCTBIO M OTCYTCTBHSI OTYE€Ta
OLICHINIMKA CIIpaBeUIMBasi CTOMMOCTh BiokeHHs B TeueHue 20 (/[Baguaru) gHel ompenensieTcss Kak
CTOMMOCTbh YHUCTBIX aKTHUBOB OOIIECTBA, MPHUXOMAIIETOCS Ha JOJNIO BIOXKEHHUS, a UMEHHO B pa3Mepe
CIpaBeAJIMBOM CTOMMOCTH BHECEHHOTO HMYILECTBA, ONPEACIEHHOM B COOTBETCTBUU C HACTOSIIUMHU
[IpaBunamu. [lpy HamUUUM HECKOJBKUX YUYpEOUTENEH OIEHKA CIPaBEIJIMBOM CTOMMOCTH B Cllydae
OTCYTCTBHSI OTYETa OIICHIUKA MOXKET OCYIIECTBISITHCS TaKUM OOpa3oM B TEYCHHH CPOKA, KOTOPBIH
oTpe/IeieH TI0TOBOPOM 00 YUPEKICHUH OOIIECTRA.

B cnyuae nukBupamuu OOIiecTBa ¢ OrpaHUYCHHON OTBETCTBEHHOCTBIO, BIIOKEHHSI B YCTABHBIM
KaluTall KOTOPOTO COCTABISIOT aKTHBBI IIA€BOI'0 MHBECTUILMOHHOIO (DOHJA, CIIPABEUINBAs CTOUMOCTh
TaKOro BJIOXKCHUS, OIPEACIICHHAs 0 OTYETY OLCHINMKA, KOPPEKTUPYETCS Ha JOJII0 IOCTYIHBIIETO
MMYIIECTBA B COCTAB aKTUBOB MA€BOT0 ()OHJA, PaBHYIO JI0JI€ 3TOTO0 UMYILIECTBA B CYMMapHOH CTOMMOCTH
AKTUBOB, pACCYMTAHHOW HA JATy COCTABJICHUS AKTa PACIPEICIICHUS UMYIIECTBA U IOUMEHOBAHHBIX B aKTE
pacnpeesIeHus UMYLIECTBA, ONPEACIIEHHOM O CIIPABEIMBOM CTOMMOCTH B COOTBETCTBUH C HACTOAIUMU
IIpaBunamu.

[Ipn BO3HUKHOBEHUHU COOBITHS, BEAYIIETO K OOCCIEHCHHMIO BIIOYKEHHUsS, YTIPABISIONIAS KOMIIAHUS
00s13aHa OCYIIECTBUTH BHEILIAHOBYIO OIICHKY B TeueHue 20 (/IBanuatu) nHei.



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

8.1. O01mme MoJI0KEeHH .

B niensx BeiOopa MeTo/1a OLIEHKH JeOUTOpCKast 3aI0JKEHHOCTD ISTTUTCS Ha ONIEPANIMOHHYIO U IPOYYIO
3aJ10JKEHHOCTB.

ITon onepanMoHHON MOHUMAETCS IeOUTOPCKAs 3a0JDKEHHOCTh KOHTPAreHTa, BO3HUKAIOIIAs B XO/€
HOPMaJbHOTO ONEPALMOHHOIO LHUKJA, KOTOpas OyJeT moraiieHa B T€YEHHE OIpe/eJIeHHBIX CPOKOB, B
cllydyae TPOCPOYKU MCIIOMHEHHS 00s3aTeNbCTB. J[OMycTUMBIE CPOKHM MPOCPOUYKH, YCTAHOBJICHHBIC IS
OTIEepaIMOHHOIN JAeOUTOPCKOI 3aJ0JIKEHHOCTH, HE JOJDKHBI MPUBOAUTH K MPU3HAHUIO O€3HAJEKHOU K
MOJIYYCHHUIO 33JI0JDKEHHOCTH, a Takke K OOECIICHEHUIO 3aJ0JDKEHHOCTH. Takas 3aJ0/DKeHHOCTh OyneT
peain30BaHa yNpapisIollell KOMIaHUEH B MOJHOM 00beMe B CPOKH, YKJIAIbIBAIOIIMECS B HOPMAJIbHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) MPAKTUKY B3aWMOJICHCTBHS C KOHKPETHBIM BHJIOM JIeOUTOPCKON
3aI0JDKCHHOCTH. Y CTAHOBJIEHHBIE CPOKM TIPOCPOYKHM OIPEACIIEHBl HAa OCHOBAaHWHM BHYTPEHHHMX
CTaTUCTMYECKUX MaHHBIX YIPaBIAIOLICH KOMIAHUHU. YKa3aHHAas 3aJ0JDKEHHOCTh OyIeT peann30BaHa
YIpaBIsIOIEH KOMITAaHHUE! B [TOJIHOM 00beMe B CPOKH, YKJIaIbIBAIOIINECS B HOPMAJIbHYIO PRIHOYHYIO (MU
BHYTPEHHIOIO) IPAKTUKY B3aUMOACHUCTBUS C KOHKPETHBIM BHI0OM JI€OUTOPCKOM 33 J0TKEHHOCTH.

Jlebutopckasi 3aI0JKEHHOCTD, TI0 KOTOPOU BBISIBJICH OJMH WM HECKOJBKO MPHU3HAKOB 00ECIICHEHHS],
yKazaHHbIX B [IpunoskeHun 2, KpoMe AOMYCTUMON MPOCPOYKH 00S3aTENBCTB B paMKax OMEPAIlIOHHOTO
IIMKJIa, HE MOXKET ObITh TPU3HAHA OTIEPAIIHOHHOM.

Bunpl, ycnoBus mo BHIaM A MPU3HAHUS 1EOMTOPCKON 3aJ0JDKEHHOCTH ONEPAIlMOHHON, a TaKKe
JOMYCTUMbIE CPOKH HapyLICHHUS YCJIOBUS HCIOJIHEHHUS] 00s3aTeNIbCTB KOHTPAreHTOM (IOTaIleHUs
NeOUTOPCKON 3aJ0JPKEHHOCTH C MOMEHTa INPOCPOYKH) B COOTBETCTBUU CO CIIOKMBIICHCS B paMKax
JIOBEPUTEIILHOTO YIIPABIICHUS MTa€BbIM HHBECTUIIMOHHBIM (POHIOM MPAKTHKOM onucansl B [Ipunoxenun 5.

IIpn HacTymuieHMM CpoOKa IPOCPOYKHM CBBILIE CPOKOB, OMHCAHHBIX 10 BUAAM 3aJ0JDKEHHOCTU B
IIpunokeHnn 5, a TakkKe HE3aBUCHMMO OT HAJM4YMsA WU CPOKAa IPOCPOYKM IPH BO3HUKHOBEHUU HMHBIX
COOBITHH, BeAyIIMX K OOECLIEHEHHIO, CTOMMOCTh 3aJ0JDKEHHOCTH OINpEAENseTcs B COOTBETCTBHM C
METOJIOM KOPPEKTUPOBKH CIIPABEATIMBOM CTOMMOCTH, peaycMoTpeHHoU [Ipuioxennem 2.

8.2. Ilpu3sHanue 1eOMTOPCKOM 3210/KEHHOCTH M NPeaoIJiaT

JleOutopckast 3a10JDKEHHOCTh NMpH3HAEeTCs B JaTy, Korja y Ympasisomed komnanun ®onna B
COOTBETCTBHUU C JACHUCTBYIOIIMM 3aKOHOIaTeIbCTBOM Poccuiickoit denepanvu UM JOroBOPOM BO3HUKAET
paBo TpeOOBaHUS MMYIIECTBA WIIW TOJYYCHUS JCHEKHBIX CPEICTB OT KOHTPAareHTa, B TOM YHCIIC B
COOTBETCTBHH C TIOJIOKCHHUSIMU JIOKYMEHTA, COJIEP)KAIEer0 YCJIOBUS pa3MEIICHUs IEHHBIX OyMmar, u
pENICHHUs O BBITYCKE IICHHBIX Oymar.

B cinyuae, eciiu cyieOHBIM aKTOM IO UCKY U3 CIIEJIKH, COBEpUIEHHOU ¢ akTuBamMu POHJIa, YCTAaHOBIIEH
pa3Mep HeycToiku (mrpada, meHei), MHBIX TUIaTeXel 3a MOoIb30BaHNe JCHEKHBIME cpeacTBamMu DoHa,
KOMIIEHCAIIMN YOBITKOB M MHBIX IJIaTEKEW B CBSI3U C HApYLICHHEM MpaB BIIAJENIblIEB MHBECTUIIMOHHBIX
naéB, MOMJIEKANIMX BBIJIATE B cocTaB akTHBOB DoHAA, a Tak K€ €Clu CyIeOHBIH aKT COACPKHUT
MOJIOKEHHUS O Bo3Bpare B DOHJ YIUIAUEHHOM TOCYIapCTBEHHOW TMONUIMHBI, Takas Jaedutopckas
3aJI0JDKEHHOCTh IPU3HAETCS OTAETBHO B pa3Mepe, yKa3aHHOM B CyIeOHOM aKTe, CO JTHS €r0 BCTYIUICHHS B
3aKOHHYIO CHJTy. Takas JneOuTopcKas 3aJI0JDKEHHOCTh MPU3HAETCS MPOCPOYCHHOW IO ucTeueHuu 14
(UetplpHaauaTH) KaJeHAAPHBIX JHEH C JaThl BCTYIUICHHUS B CHIIY CyeOHOTO pelieHus (IOCTaHOBICHHS),
€CJIM B JAHHOM JIOKYMEHTE HE YCTaHOBJIEH MHON CPOK MCIIOJTHEHUS 0053aTeNbCTBa.

JleGutopckast 3a70JDKEHHOCTh 0 CIIEINIKE, [0 KOTOPOi pa3Mep TpeOOBaHHS MOATBEPKICH PEIICHHEM
CyZa, OTJENIbHO HE MPU3HAETCS, CPOK MOTAIIEHUS TAKOH 3a10JKEHHOCTH HE U3MEHSETCSL.

JlebuTopckasi 3aJ0KEHHOCTh, BO3HHKIIAs M3 MHUPOBOTO COTJANICHUs (COTNIANICHHs] O HOBAllWH,
MPOYMX AaHAJOTUYHBIX CIENIOK) MO HCKY M3 CIEJIKH, COBEpUIEHHOW C aKTHBAMHU, YTBEPXKIEHHOTO
OTpeieNIeHuEM CyJa, MPU3HAETCS OTIEIBHO B JCHb BCTYIUICHHS CYI€OHOTO aKTa B 3aKOHHYIO CHIy B
pa3Mepe, ykazaHHOM B MHPOBOM corjamieHud. OJHOBPEMEHHO MPOUCXOAUT MpPEKpalleHHe MPU3HAHUS
NeOUTOPCKON 3aJ0KEHHOCTH TI0 PeCTpYKTypupyemoit caenke. Takas neOUTOpcKas 3ad0KEHHOCTH



MIPU3HAETCS] TPOCPOUYCHHON MO UCTeUeHUH 14 (YeThIpHAIIATH) KaJCHIAPHBIX JHEH C JaThl BCTYIUICHUS B
Clly cyneOHOro pemieHusi (MMOCTAHOBJICHHsI), €CIM B JAHHOM JIOKYMEHTE HE YCTAaHOBJCH WHOW CPOK
UCIIOJIHEHUS 0053aTeIbCTBA.

CrpaBepniuBass CTOMMOCTh 33JOJDKCHHOCTH ONpENENIeTCs B OOMEM TMOpsSjAKe U B Ccloydae
HEOOXOIMMOCTH  OMpEeNesieTcss C y4eTOM KOPPEKTUPOBKM B  COOTBETCTBUU C  MOPSAIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

[Topsimok mpu3HaHUS AEOUTOPCKOM 3aJ0JKEHHOCTH 110 HAKOIUICHHBIM IPOIICHTHBIM JOXO/JaM,
HAYUCIISIEMBIX HA OCTAaTOK Ha pacyeTHOM cueTe, omucaH B pazaene 3 Hactosmux [Ipasui.

Hwxe onucan mopsiiok Npu3HaHUS HEKOTOPBIX JIPYTHX BUAOB JCOMTOPCKON 33I0JIKCHHOCTH.
8.2.1./IeOuTOpCcKas 3a10/ZKEHHOCTH Y IpPaBsoilel koMnanuu nepea ®@ongom.

Jlebutopckast 3a70JKEHHOCTh Y PABIIAIONICH KoMmnaHuu nepen GoHI0M IpU3HAETCA ¢ AaThl, KOT/Ia y
®oH/1a BO3HUKAET PaBO TPeOOBaHUS ACHEKHBIX CPEACTB WM UMYIIECTBA OT Y IIPaBISAIONIeH KOMIIAHUH.

[Ipekparnienue nmpu3HaHus 1eOUTOPCKON 3aJ0KEHHOCTH Y IPaBIAIONICH KomnaHuu nepea @oHaoM
OCYHICCTBIIACTCA B ACHD €€ MOTralliCHUA WJIK B ICHDb MPCKPAICHUS OCHOBaHUU AJIs TIpaBa TpGGOBaHI/ISI.

B cnydae npeBblllieHHs B OTYETHOM TOAY BEIWYHHBI PACXOAOB, CBSI3aHHBIX C JIOBEPUTEIHHBIM
YIpaBJICHUEM (DOHIIOM, B TOM YHCJIC B ClIy4dac GCSaKHeHTHOI‘O CIIMCaHusd, Hax BEJIMYMHON MaKCHUMAaJILHOTO
pa3Mepa TaKUX pacxoioB, ycTaHOBJIeHHOro IIpaBunamu poBepuTensHOro yrpanieHus DOonaoMm,
neburopckasi 3a0HKEHHOCTh Y TIPABISIONICH KOMITAHWM TPU3HACTCS B pa3Mepe TaKoro MPEBBIMICHUS,
OTIpe/IeNIEHHOTO Ha AaTy BO3HUKHOBEHUS TAKOTO MPEBBIIICHHS 10 MOMEHTA €€ MoTalleHNus. AHATOTMUHBIH
noaxoJd MpUMCHACTCA B ClIydac OIUIAThI 3a CYCT HUMYIICCTBA q)OH,Z[a pacxoagoB, HC MPCAYCMOTPCHHBIX
[IpaBunamu noBeputTenbHOTO yrnpasiaeHus OoHmom.

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

8.2.2. Apenpna

IIo moroBopam apeHAbl, IO KOTOPEIM YIpasiraromas komnanuss @oHaa BBICTYNIAET apeHAoAaTeleM,
neOuTOpCKast 3aJI0JUKEHHOCTh B CyMME IUIAaTeXa, MOJUIeXKAIIEro OIIaTe 3a pacyeTHbIM nepuos (Mepuos,
OIpEeAEsEMbIl JOrOBOPOM apeHAbl, KaK MEpPHOJ, 3a KOTOPbIA INPOU3BOJIUTCS apEHIHBIN IUIATEX)
IIPU3HAETCS:

- B IaTy OKOHYaHMs TEKYIIETO pacyeTHOIO IEPUOJIA.;
- B gaty onpenenenusi CHA.

JlebuTopckast 3aI0JKEHHOCTD MTPEKPAIlaeT MPU3HABATHCS:
- B 1aTy €€ OIJIaThl apeHIaTOPOM (MCTIOJTHEHHSI 0053aTEIIbCTB);
- B IaTy YCTYIKH MpaBa TpeOOBaHUS K JIOJDKHUKY;
- B JIaTy JINKBUAALIMYA KOHTPAareHTa COrjacHO MH(POPMAIUH, PACKPBITON B OQHUIIMATIEHOM IOCTYITHOM
ucrounnke (B Tom uucne 3amucu B EI'PIOJI o JukBumanuu KOHTpareHTa B MOPSKE,
YCTaHOBJIEHHOM 3aKOHOJATEIbCTBOM).

Ecnu apenaHas miuaTa BHECEHa apeHAAaTOPOM aBaHCOM, TO MpEKpallleHhe MpU3HAHHU AeOUTOPCKOI
3aJ0JDKEHHOCTH  MPOU3ZBOAUTCS  OAHOBPEMEHHO € TNPEKPAIICHUEM MPU3HAHUA  KPEAUTOPCKOM
3aA0JDKCHHOCTHU IO COOTBCTCTBYIOIICMY IMMOJTYYCHHOMY aBAHCY.

CrnpaBennuBasi CTOMMOCTD 33JI0JDKEHHOCTH PACCUUTHIBACTCSA 10 OpMyJIe:

t - tO + 1
N3 =Px——0,
t,—to+1

eoe:

P - apeHHBIN TJIaTEXK, OTHOCAIIUNCS K TEKYIIEMY EPUOIY;
t - mata OLIEHKH,

to - JlaTa HayaJla pacyeTHOro Mepuoa;

t; - 1aTa OKOHYAHMSI paCYETHOTO NEPHOJIA.



B ciyuae, ecnin 1ata npu3HaHUS aKTHBA Pa3InvacTcs ¢ NOCIEIHUM THEM MEPUOa, ONPEAEISIEMOro
JIOTOBOPOM apEH/Ibl KaK MEPHUOJI, 32 KOTOPBIM IPOU3BOIUTCS aPEHAHBIN IIJIATEXK, B CBA3U C TEM, UTO TAKOMN
MOCNIEAHUM JIeHb SBISETCS HEpaOOyuM JHEM, TO CIpaBEUIMBas CTOMMOCTh AKTHBAa PACCUUTHIBAETCS
JINHEMHBIM METOJOM BIUIOTH JI0 TAKOT'O MOCJIEAHETO JIHS PACUETHOIO NIEPUOAa IO JO0TOBOPY.

CropaBe/uinBas CTOMMOCTb 33JI0JDKEHHOCTH B ClIydae HEOOXOIMMOCTH OIpPEIENeTCsl ¢ Yy4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, IpeaycMoTpeHHBIM [Ipunoxxennem 2.

8.2.3. luBuaeHAbl M JA0X0Abl OT y4aCTHSl B O0LIECTBAX C OIPAHMYEHHOH OTBETCTBEHHOCTbHIO,
JA0XO/AbI OT Y4aCTUS B J0r0BOpPe MHBECTHIIMOHHOTO TOBAPHILECTBA

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

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

- 1711 HETOPTYEeMBIX IIEHHBIX OyMar, a Tak ke B clIy4ae HEBO3MOXKHOCTHU OMPEIEIIUTh JaTy, C KOTOPO
IIEHHBIE OyMaru Ha4YMHAIOT TOProBaThCA 03 ydeTra OOBSIBICHHBIX IUBUICHIOB/IOXOIOB B Hamboee
MO3HIOIO U3 CIIECIYIOIINUX JaT:

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

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

JleOutopckasi 3aJ0OJDKEHHOCTh 110 TUBUACHIAM K IMOJYYSHHIO MO IEHHBIM OyMaraMm WHOCTPaHHBIX
SMHUTEHTOB U JICTIO3UTAPHBIM pPacIMCKaM NMPU3HAETCS B J1aTy, HAUWHAs C KOTOPOM COBEpIICHUE CAETIOK Ha
Oup>xe HE TMPUBOAUT K momaganuo B peectp akunuonepoB (DVD EX DT), packpeiBaeMyto
uHpopmanmonHoil cucremoit Uutepdakc. B orcyrerBum mnpopmanuu o DVD EX DT - nata, Ha
KOTOPYIO OIPEIEISIOTCS JINIA, UMEIOIINE TPaBO Ha MOJIydeHHE TUBUACHIOB/I0X0A0B. [Ipu oTcyTCTBHA
WHpOpPMAIMK W3 BHINIE YKa3aHHBIX UCTOYHUKOB (B TOM 4YHCIE O pa3Mepe NMPUYUTAIONIMXCS BBIIUIAT) —
neOuTopcKasi 3aJJ0JPKEHHOCTh MPHU3HAETCS B J1aTy 3a4MCIICHUS JIEHE)KHBIX CPEJICTB Ha PACUCTHBIM cUeT
yopasssttoneid kommaauu J[.Y. TIN® (B Tom uncie Ha cuet Opokepa [TUD).

CrpaBeanuBas CTOMMOCTb TaKOM 3aJ0JDKEHHOCTH ONPEIENAETCS B CyMME, PaBHOM NPOU3BEACHUIO
KOJIMYECTBA AaKUUH, IO KOTOPhIM Ympasismoomas komnanus @PoHxa umeer NpaBO Ha IOIY4YCHHE
IVBHUJICH/IOB, Ha BEIMYMHY OOBSIBICHHBIX JAWBUICHAOB Ha OJHY aKIMIO 3a BBIYETOM HAaJora,
YAEP>KUBAEMOI'0 Y ICTOYHHUKA BBIIIJIATHI, €CIIM IPUMEHUMO, C YIETOM YCIOBUH, ONIMCAHHBIX B [Ipunoxenun
5 Ans [aHHOTO BHJAA 33/J0JDKEHHOCTH. lIpW ompeneneHuMu CrHpaBeNIMBONM CTOMMOCTH AEOUTOPCKOM
3aJJOJDKEHHOCTH KOJIMYECTBO LIEHHBIX OyMar Ha 1aTy (PMKCallMM peecTpa aKLiMOHEPOB/BIIaAEIbIIEB IEHHBIX
Oymar Ui BBIIUIATHI AMBUJCHJIOB/IOXO/IOB WJIM Ha JIaTy, HA KOTOPYIO ONPEIENSIOTCS JHIA, UMEIOIINe
IIPaBO Ha MOJY4YEHUE JUBHIEHAOB/I0X00B, ONPEAEISIETCS ¢ YUeTOM 3aKIIOUEHHBIX, HO HEMCIIOJIHEHHbIX
CHIEJIOK.

JleOuTopckasi 3aI0JDKEHHOCTh TIO JAMBHICHAAM K TOJYYCHHIO MO JeNMO3UTAPHBIM PacHHCKaM Ha
aKIIMU OMPEIeIsIeTCS B CYMME, PABHOW MPOU3BEICHHUIO KOJTMYECTBA PACTIHCOK, TI0 KOTOPBIM Y TPABJISIOIIAS
komranuss PoHIa MMeEeT NMpaBO HA TONyYEHHUE JWBUICHIOB, Ha BEIHMYUHY OOBSIBICHHBIX IMHTECHTOM
JIETIO3UTAPHBIX PACIIUCOK JUBUACHIOB HA OJHY PAacCIUCKY 32 BBIYETOM PACXO0J0B (KOMHMCCHI) B CIyyae,
€CITM CyMMa TaKHX Pacxo/I0B (KOMHUCCHIA) ONpeeieHa U HaJlora, YISPKUBAEMOT0 Y UCTOYHHUKA BBITUIATHI,
€CJIM IIPUMEHUMO, C YYETOM YCIIOBUMU, ONMCAHHBIX B [IpriioxkeHuu 5 1 TaHHOTrO BHJA 3aJ10JKEHHOCTH.
B ciryuae W3MeHEHUs] SMUTEHTOM JICTIO3MTAPHBIX PACIMUCOK BEIMYHHBI JUBHUICHAOB U (M) PacXxoa0B
(xommccHii) HA OJIHY PACIUCKY, yKa3zaHHas JeOUTOpPCKas 3aJ0JDKEHHOCTD MOJICKHUT KOPPEKTUPOBKE HA
JaTy OmyOJIMKOBaHMUS COOTBETCTBYIONICH HH(POPMAIIHH.

Ecnu Benuuuna AUBUJACHOB HAa ACIMIO3UTAPHBIC PACIIMCKHU 06’[>$IBJIGH8. B BAJIIOTC, OTJIMYHOH OT BAJIIOTHI
onpeneneHuss CYA, To aebutopckas 3al0JDKEHHOCTh TPHU3HAETCS B TOW BANIOTE, B KOTOpOW ObLia
oObsiBieHa BbImIaTa.  CrpaBemiuBas CTOMMOCTh TaKOH JeOUTOPCKOW 3aJ0JDKEHHOCTH B BaJIIOTE
onpenaeneHuss CHA >KBUBaJICHTE ONPEEAETCS B COOTBETCTBUU ¢ 1. 19 HacTosmux [Ipasu.



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

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

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

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

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

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

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

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

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

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



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

8.2.5.CpencrBa, nepegaHHbie 1Mo 0POKEePCKUM J0r0BOpaM

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

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

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

8.2.6. He3aBepuieHHbIe pacyeThl

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

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

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

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

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

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

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

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

IIpuznanue oebumopckoii 3adonxcennocmu u npedonnam PoHoa npexpawaemcs  ciyuae:



® UCIOJHEHUS 00s13aTeNbCTBA JOIDKHUKOM;

e [Iepellayd COOTBETCTBYIOLLETO IpaBa Y pasistonel koMmnanued PoHia 1o J0ropopy LeCcCuu;

e BHeceHusa B EI'PIOJI cBeneHuil 0 NMKBUAALMM KOHTPAreHTa B IOPSIKE, YCTAHOBIEHHOM
JNEUCTBYIOIUM 3aKOHOJATEIbCTBOM;

® I@pOYEro IpeKpalieHuss IpaBa TpeOOBaHUS B  COOTBETCTBUM C  JCHCTBYIOIIUM
3aKOHOJATEIbCTBOM HJIU JIOTOBOPOM.

8.4. OueHnka 1eOMTOPCKOI 3210/KEHHOCTH M NPeAOIJIaT

B HomMHHanmBHON cymMMe 00s3aTenbcTBa (B CyMME OCTaTKa 3a/I0JDKEHHOCTH), TMOJIEKAIIETO OIuIaTe
JNOJDKHUKOM, Ha pJarty omnpenencHus CYA oneHMBarOTCS BHUABI 3aJ0JDKEHHOCTH, OIPEIEICHHBIE B
[Tpunoxenun 5. IlpeBblllIeHHE CPOKOB IMOTAIICHUS OINEPALMOHHON JeOMTOPCKON 3a70JKEHHOCTH,
ornpeensaeMoil B cooTBeTCTBHHM ¢ [IpuiioskeHuneM 5, Biieder ee 00eClieHeHHE C YUeTOM KPEIUTHOIO pUCKa
B COOTBETCTBUU C METOJAMH, yKa3aHHbIMU B [Ipminoxenun 2.

B ciiyuae HEBO3MOKHOCTH NIPOU3BECTH OLIEHKY HOMHUHAJIBHON CYMMBI 00513aTE€IIBCTBA B COOTBETCTBUU
c HacrosimuMmu llpaBunaMu JUis OICHKH CHpaBEAJIMBOH CTOMMOCTU J€OMTOPCKOW 3aJI0KEHHOCTH
UCIIOJIB3YETCs LI€HA, ONPEACICHHAsl Ha OCHOBAHUU OTYETA OLICHINMKA, COCTABIEHHOTO B COOTBETCTBUU C
TpeOoBaHusAIMU HacToAmmMX [IpaBun M AeWCTBYIOIIEro 3aKOHOAATENbCTBA. B mepwox Mexny natamu
OLICHKH ONPEIEJICHHAs OLEHIIMKOM CIIPABENINBAs CTOUMOCTb HE M3MEHSETCA 32 UCKIIOYCHHEM CIIy4acB
BO3HUKHOBEHUS COOBITHIA, BEAYIIUX K 00ecIieHeHuo cornacHo [lpunoxenuto 2.

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

Ecmu B pesymbrare coBepuieHHs caenok ¢ wumymectBom [IM® Bo3HuMKaeT neOUTOpCKas
3a/I0J>KEHHOCTh, W, COTJIACHO YCJIOBHUSIM CJHIE€JIKH, HE OIpEAENICHa KOHKPETHas JaTa €€ MOTranleHus, HO
yKa3aH MpelebHbIN CPOK, B TEUEHHUE KOTOPOTO TaKas 3aJI0JDKEHHOCTh JOJDKHA OBITh MOTAIIeHa, TO IS
ONpENEICHUsI CHPAaBEAJIMBOM CTOMMOCTH CpPOK IIOTall€HUsT TaKOM 3aJ0HKEHHOCTH IPUHUMAETCS
MakCHUMaJbHBIM B OTCYTCTBHE€ OOOCHOBAaHHOTO OJKCHEPTHOTO (MOTHBHPOBAHHOTO)  CYXKICHHS
YIpaBJISIONIEH KOTTAHUHA 00 MHBIX CPOKaX MOTAIICHHS TAaKOW T1eOUTOPCKOM 3a0IKEHHOCTH.

Ecmu ycioBusa CACIIKH, JII/I60 PCHICHUC YYAaCTHHUKOB O BBIIUJIATC AOO0XO0Ja OT y4aCTUsA B YCTABHOM
Kanurtane (BlaJeHUs MOJIIMU) OOIIEeCTBa C OTPAaHMYEHHOM OTBETCTBEHHOCTHIO WM IIpaBa y4yacTHs
B MHOCTPAHHBIX KOMIIAHHUX, JII/I60 pCeUICHUC JIMIld, YIIOJIHOMOYCHHOTO AJOTOBOPOM HHBCCTHIHMOHHOI'O
TOBapHIIECTBA, O BbIIIaTe dYacT npuObum  or yuactus B JAUT  (pacmpenenenus  10X0I0B
MHBECTULMOHHOTO TOBAapUIIECTBA)HE COAEpKAT KOHKPETHOM JaTbl ToOrameHus AeOUTOPCKOM
3aJI0JKEHHOCTH M OTCYTCTBYET IPEIEbHbBIN CPOK MOTaIlIeHUs, TO AJIs IeJiel onpeieeH sl CripaBeauBoi
CTOMMOCTH TaKOH CpPOK MOXET OBITh YCTaHOBJICH Ha OCHOBAaHHU OOOCHOBAaHHOTO OSKCIIEPTHOTO
(MOTUBHUPOBAHHOT'0) CYXK/ICHHUS YIPABJIAIONICH KOMITAHUH.

JlebuTopckasi 3a0IKEHHOCTD, MOJAJIEKAIas MOTAICHUI0 UMYIIIECTBOM, BO3HHUKINAS 10 JIOTOBOPaM
MEHBI, HOBAallUU U APYTUM aHaJOTHYHBIM JOrOBOpaM, B TOM 4YHCIE B COOTBETCTBUU C IMOJIOKEHUSIMHU
AOKYMCHTA, COACPKALICTO YCJIOBUA pa3MCIICHUS LCHHBIX 6yMar, " PCIICHHA O BBITYCKC LICHHBIX 6yMar
(3a ucKIIOUeHHEM J1eOUTOPCKOM 3a/105KEHHOCTH, BOSHUKIICH B pe3yabTaTe Mepenadd eBpooOIUraiuii B
orjiaty 3aMCIlarounx OGJ’IHI‘&HI/Iﬁ npu Hux pa3M€IJ_ICHI/II/I), OLICHUBACTCA IIO CTOUMMOCTHU HMYHICCTBA,
MOJIJICKAIIETO MOJYUYEHUIO, B COOTBETCTBUH C MOPSAKOM OIpPEETIeHHs CIPaBEIJINBON CTOMMOCTH TaKOTO
HMYHICCTBA, YCTAHOBJICHHBIM HACTOAIIHUMU HpaBI/IJIaMI/I C YUCTOM KpCAUTHOI'O PHUCKa B COOTBCTCTBUU C
METOJIaMH, YKa3aHHbIMU B [Ipunoxennn 2.

CropaBe/uinBasi CTOMMOCTb JI€OMTOPCKOM 3aJ0JDKEHHOCTH, BO3HUKIICH B pe3ysbTaTe Iepenadyu
eBpooOIUranuii B OIJIaTy 3aMeIIaloIIUX 00JUraluii pu X pa3MeIIeHn! (B TOM YUCIIe B cyyae nepeiadu
(YycTynku) Bcex UMYIIECTBEHHBIX M MHBIX MPaB MO €BPOOOIHraliisiM POCCUICKIM IOPUAMYECKIM JTUIaM),
MPU3HAETCSl PaBHOM CHpaBeUIMBONM CTOMMOCTH €BPOOOJUTalMii, MEepelaHHbIX B OIUIATy 3aMEIIalolInX
o0nuranuii, UM 1Mo KOTOPBIM IMepenaHbl (YCTYIUIEHBI) BCEe UMYIIECTBEHHBIE M MHBIEC TIPaBa POCCUHCKUM
opuandeckuM unaM. CropaBeninBas CTOUMOCTb €BpOOOIUTalluid, MepeJaHHbIX B OIIATy 3aMEIIaloIuX
o0yuranuii, UM 1Mo KOTOPBIM IMepenaHbl (YCTYIUIEHBI) BCE UMYIIECTBEHHBIE M MHBIEC TIPaBa POCCUHCKUM
IOpUIMYECKUM JIUIIaM, OTpejesieTcs B oOmieM mopsiake B cootBeTcTBUU ¢ [IpaBumamu CUA, ¢ ydeTom



HaKOIUICHHOTO KYIIOHHOTO JI0XO0Jla Ha JaTy ONpeAeNICHUs CIPaBEIJIMBOM CTOUMOCTH J1€OUTOPCKOM
3aJ0/KEHHOCTH.

B cimyuae BO3ZHUKHOBEHHs TIPU3HAKOB OOCCICHEHWS SMHUTCHTA 3aMelIaloluX OOJHTaIu,
CIpaBeUIMBasi CTOMMOCTb  JeOUTOPCKON 3aJO0HKEHHOCTH OMpENessieTcss MOCPEICTBOM IMPUMEHCHHS
METOAa TPUBEIACHHOW CTOMMOCTH OYAYIIMX IEHEKHBIX MOTOKOB K €BPOOOJUTALMSAM, MEPEIaHHBIM B
OILIATY 3aMEINAIONIUX OOIUTAINH (B TOM YHUCIIE, ITO KOTOPBIM MepeIaHbl (YCTYIUICHBI) BCE UMYIIIECTBEHHBIC
Y MHBIC TIPaBa POCCUHCKUM IOPUIMYECKUM JIUIAM), C YI€TOM KPEAUTHBIX PHCKOB IMUTEHTA 3aMEIIAI0NTIX
obmuranuit (IIpunoxenue 2).

CropaBe/uinBas CTOMMOCTb 3aJ0JDKEHHOCTH B CIydae HEOOXOAMMOCTH OHpENeNseTcs C Y4EeTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSAIKOM, IpeaycMOTpeHHBIM [Ipuioxxennem 2.

9. TPU3HAHUE, TPEKPAIIEHUE IPU3HAHUWS U OIIEHKA KPEJIUTOPCKOU
3AJJOJIKEHHOCTH

9.1. Ilpu3HaHue KPeAUTOPCKON 3210/ 2KEHHOCTH

Kpenuropckas 3a10K€HHOCTh NPU3HAETCSA B JaTy, Koraa y Ymhpasisitoniedl komnanuu ®onzaa B
COOTBETCTBUU C JCHUCTBYIOIIMM 3aKOHOJATEILCTBOM Poccuiickoit ®enepanuu WM 3aKIOYEHHBIM
JIOTOBOPOM BO3HHKAeT O00s3aTENBCTBO MO Iepelaye HMMYIIECTBA WM BBIIUIATE JIEHEKHBIX CPEACTB
KOHTpPareHTy.

Kpenuropckass 3aq0JKEHHOCTh, MOJUIeKAIllas MOTAalICHUI0 HWMYILECTBOM, BO3HMKAIOIIAS IO
CyneOHOMY TOKYMEHTY, PU3HAETCS:

- B MOMEHT BCTYIUIGHHMSI B CHJIYy CYAe0OHOr0 aKTa NepBOil HMHCTAHUMHU, €CJAM MO0Jaya
aneJJIIHMOHHOM 7KaJ100bI He MPeAyCMOTpPeHa;

- B MOMEHT BCTYIICHUSI B CHJIy PellleHUsl Cy1a NMepBoil HHCTAHUMHU (B TOM 4HcJIe, ecJii ObLIa
NnojaHa amne/UIIMMOHHAsL kano0a). B ciyuae anemnsmuoHHOTO OO0KAJIOBaHUS YKA3aHHOE PEIICHUE
BCTYIIAET B 3aKOHHYIO CHJIy CO JHS TPUHATHS MOCTAaHOBJICHUS apOUTPaXHOTO Cyla anesuISIHOHHON
MHCTaHIMK (AaTON NPUHATHS MOCTAHOBJIEHUS CyAa aneUIAIMOHHOW WHCTAHLIMM CUMUTAETCS JlaTa €ro
M3TOTOBJICHUS B TIOJTHOM 00BEME).

9.2. Ilopsiiok MPpU3HAHUSA M OLIEHKH HEKOTOPBIX HHBIX BU/IOB KPEIUTOPCKOM 3a/10/2KEHHOCTH.
9.2.1. Apenna

IIo moroBopaM apeHzabl, B KOTOpPBIX Ympasisromas komnanusd (DoHaa BBICTYNAET apeHAATOPOM,
IpU3HAHUE, MPEKpaLCHUE NPHU3HAHHUA M OLEHKAa O0S3aTENIbCTB, OCYLIECTBISAETCS B COOTBETCTBUHU C
paznenom 15 Ilpasu.

9.2.2. He3aBepiieHHbIE pacyeThl

Kpeauropckas 3a10/5K€HHOCTD TIO HE3aBEPILIEHHBIM CAEIKAaM 10 IPUOOPETEHUIO HMYIIIECTBA B COCTAB
akTuBoB (POHJA NpHU3HAeTCs B JIaTy MCIOJHEHHUS KOHTPAreHTOM €ro 00s3aTeNIbCTB MO JOTOBOPY H
BO3HUKHOBEHHUS y Ympapistomeii kommannn ®oHma 00s3aTenbCTBA MO BBIILIATE JACHEKHBIX CPEACTB
KOHTpPAareHTy.

[Ipengonnarel AEHEXHBIX CPEACTB, MEPEUUCICHHBIE KOHTpPAreHTaMu IO JOrOBOpaM pealu3aluu
LEHHBIX OyMar W MpOYMX aKTUBOB, MpHHAIISKAIMX Ympasisionieil komnanuu PoHaa, MpU3HAIOTCS
KauecTBE 00s3aTENIbCTB B JaTy (PAKTUYECKOTO TOCTYIUICHUS JIEHEKHBIX CPEICTB Ha PACUCTHBINA CYET
VYnpasnstomieit komnanuu oHja.

O1eHKa OCyIIECTBIISIETCS] B COOTBETCTBUU C 1. 9.4.

9.2.3. loxoa 1o nasim

erI[I/ITOPCKaH 3a0JDKCHHOCTh IIO BBIIIJIATC OO0XOA0B HaﬁIHHKaM NpU3HACTCA B COOTBCTCTBHUU C
YCIOBUAMH HAYUCJIICHHUA, ONPCACICHHBIMU B H]_IY, B JaTy BO3HHWKHOBCHUSA 00513aTEJILCTB 110 BHIILIATE
J0X0J0B, MOAJICI)KAIIHUX BBIILJIATC.



Kpenuropckas 3a10K€HHOCTD 10 BBITUIATE TOXOJIOB MAaNIIMKaM MTpeKpaIiaeT mpu3HaBaThCs:

e B naTy ucnioigHeHUs 0053aTeNbCTB YIPABIAIONIESH KOMITAaHUEH, TIOITBEPKACHHON OaHKOBCKOM
BBIIIMCKOM C PaCYETHOI'O CUETa YIPABIIAIOIICH KOMIIAHUN;

e B nary pemenus nuna, ocymectBisioniero npekpamenue [IM®D, o moiHOM/4YaCTUYHOM
IPEKpAIleHNN TpU3HaHUA 0043aTelabCTB 10 BBIIUIATE JI0XOJAa B Cllydae OTCYTCTBHS
(Henocrartka) aeHeXHbIX cpencTB B [IM® s omnatel Takux 00s3aTENbCTB MPH MPEKPAIICHUH
[MNO®.

OLnieHKa OCYIIECTBIISIETCS. B COOTBETCTBUU € 1. 9.4.

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

Kpenuropckas 3a10715KEHHOCTD 110 BBIIUIATE BO3HATPAXACHUM U OIIaTE PACXOOB MPU3HAETCS B
HaunboJiee paHHIOIO U3 JIaT:

e Jlarta onpenenennsi CHA TI® B cooTBeTCTBUM C pasjesioM 2 Hactosmux [Ipasui (ecinu B
COOTBETCTBUU C JJOTOBOPAMHU WJIM METOJAMM OINPEACIICHHSI CIPABENIUBON CTOMMOCTH
KPEIUTOPCKOM 3aJ0JIKEHHOCTH €€ pa3Mep MOKHO OIMPEACIIUTD), 32 UCKIIOUEHUEM ONPEICICHUS
CYA na Jlary 3aBepiieHust (okoHuaHus1) GopmupoBanust oHIa ¥ BOZHATPaXKICHUS OLICHIIINKA;

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

e Jlata mony4yeHUs JOKyMEHTA, TOATBEP>KIAIOIIET0 BBIMOJIHEHNE PA30BbIX padbOT (OKa3aHUs yCIIyT)
[IN® 1o coOTBETCTBYIOIIKMM JOroBOpaM (HampHMeEp, YCIYI'M HOTapuyca, IOYTOBBIE PACXOJBbI,
oIjlaTa y4acTHsl B KOHKypcCe U T. I.), €Cliid YTpaBisionias KOMIAHUS HE UMEET BO3MOXKHOCTHU
MPUMEHHUTh METOJ alMPOKCHMAIUU B CBSI3U C OTCYTCTBHEM HMCTOPUYECKUX 3HAYCHUU, YTOOBI
JOCTOBEPHO W  HAJEKHO ONPEIEIUTh pa3Mep BbINIEYKAa3aHHBIX IPOYMX  PaCXOOB,
OCYIIECTBIISIEMbIX 3a cueT umyiiectBa [IM®D B coOTBETCTBUU C TpeOOBAHHEM CHCTBYIOIIETO
3aKOHOJIaTEIbCTBA;

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

OO0s3aTenbeTBa MO OIJIATE PAcXOJA0B/BO3HATPAKICHUN 3a c4eT mMmymecTBa DoHIa MPU3HAIOTCS B
pa3Mepe, OHpCZ[eJIeHHOM B COOTBCTCTBHHU C MCTOJaMHM OILCHKH, HO HC HpCBbIH_IaIOH_[I/IM HpeI[eHI:HO
JOTTYCTUMBIN pa3Mep Pacxo10B/BO3HATPAXKACHUH, ONIpeaesIeHHbIN ncxoas u3 cpeaHeroaoroit CHA donna
Ha MOMCHT UX HpI/I3HaHI/I$I.

[Ipekpaienue MpU3HAHUS YKa3aHHOM KpPEAUTOPCKOW 3aJ0JDKEHHOCTH OCYILECTBISIETCS B JaTy
CIHMCaHMsI CyMM C pacueTHOro cyera Ympapisiouieil komnanuu PoHIa B MOJIb3Yy COOTBETCTBYIOLIUX
KOHTPAareHTOB COTJIAaCHO OAHKOBCKOW BBITTUCKE.

Ilopaook ouenku.

B cinywae, ecnu BeauuyMHA BO3HATpaXkKACHHs YIPABISIONEH KOMIIAHWM, IIPEIyCMOTPEHHAs
ITpaBunamn @oHpaa, sBisercs (PUKCHUPOBAHHOM, KPEAUTOPCKas 3aJ0JDKEHHOCTh IO BO3HATPAXKICHUIO
VYIpaisromed KOMIIAHUU OLIEHUBACTCS B CyMME IPONOPLMOHAIBHO KOJIUYECTBY KaJCHAAPHBIX JHEH B
pacueTHOM nepuoze. [Ipu 3Tom npu pacdere Ha nocyieAHUN pabouuii AeHb PACYETHOTO IEPHOAA CTOUMOCTh
3aJJ0JDKEHHOCTH ONpeeNseTcs B OJTHON CyMME € Y4eTOM HepaOouux AHEH MOce AaThl pacyera.

AHaJOTUYHBIA MOAXOJ TPUMEHSETCS TPU OLEHKE WHBIX BO3HAIPAXKICHUHA M PAcXOJIOB IO
MEPHONYECKH OKa3bIBAEMBIM YCIIyTaM, BEJTMUYUHA KOTOPBIX SBISETCS PUKCUPOBAHHOM.

B cnydae, ecnum BeauMYMHA BO3HATPAXKICHHS YTPABISIONIEM KOMMIAHWM, NPEAYCMOTPEHHAs
ITpaBuiamu ®onpa, onpeaensercss oT cpeaneronoBoil CUA, kpeauropcekast 3a10JKEHHOCTD 110 BBIILIATE
BO3HarpaxjacHus Ynpasistonieil komnanuu @oHga onpeaensercs B CIeAYIOIEM MOPsIKE:

i-1 x i-1
Q. CU4, +C4, —0,.)*5—;V,,

V — n=1
i

1+
D



eoe:
Vi - CyMMa 04epeIHOTO (TEeKYIIEro) HauuCIeHUs BO3HArpaxkieHust Y npasisitoiieid komnanuu ®oxna
Ha JaTy pacyera;
i—1
ZVn - CyMMa YK€ MPOU3BEICHHOIO B TEKYIIEM KaJCHAAPHOM T'OJy HAaYMCICHUS] BO3HATPAXKICHUS
n=l1
Yupasnsroueit komnanuu PoHpaa;
i—1
ZC Y4, - cymma CYA, paccurTanHas ¢ Havaia Toja J0 JHs, TPEJIIIECTBYFOILETO JIATe PacyeTa;
n=l1
X - TMPOLICHTHAsI CTaBKa, COOTBETCTBYIOIIAS pa3Mepy BO3HArPaXKICHUS YTpaBipsitonied komrnannd DoHma,
ycTaHoBIIeHHOMY [ [paBriamu TIOBEpUTETLHOTO YIIPABIICHNUS,
1 - TOPSAKOBBI HOMEp Ka)KJOTO HAYMCIICHHsS BO3HAIPAXKIACHUSA YIPaBIAKOIIECH KOMIIAHWM B
OTYETHOM TOJTy, IPUHUMAIONIUH 3HaYeHust OT 1 10 i.
Nn=1 - MOPSAIKOBBIA HOMEP MOCJIEAHETO (TEKYIEro) HAYMCICHHUs] BOZHATPAXKICHUS Y IpaBIsIOMeH
KOMITaHUH.
CA; - croumocTb akTiBOB @OHAa Ha JaTy pacyera.
Oi- cymma ob6sizarenpctB DoHma HA AaTy pacyera.
D - xonudecTBO pabouyux JTHEH B TEKYIIEM KaJICHIAPHOM TOTY.

B CJIydac M3MCHCHUA HpOHCHTHOﬁ CTaBKU B OTYCTHOM roay, CTaBKa paCCHHUTHLIBACTCS CIICAYIOIIHUM
o0OpazoM:

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

D =D+D%.....+ D/

eoe:

X’ - MPOIICHTHAS CTaBKa, KOTOpas JIeCTBOBAIA C Ha4Yaja OTYETHOTO T'0/a;

X”’- I3MEHEHHas IPOIICHTHAs CTaBKa;

X" - IeHWCTBYIOIIAsI TPOLICHTHAS CTaBKa;

D’- konmuectBo pabounx nHel nepuoaa Di, B TeueHHEe KOTOPBIX IeHCTBOBAJIa CTaBKa X
D”- konuyecTBo pabounx nHeH nepruonaa Di, B TeueHHe KOTOPHIX JeiicTBOBaa CTaBKa X
Di" - xomuecTBO paboumnx nHel nepuoaa Di, B TeueHHEe KOTOPHIX ICHCTBOBAIa CTaBKa X',

B mHBIX cioydasx BeNIMYMHA KPEIUTOPCKOM 3aJ0JDKEHHOCTH IO BO3HATPaXkKACHUIO Y IIPABIIAIOLICH
KOMITAaHUH OIPENEISETCS Ha OCHOBAHNUU JOKYMEHTOB, TOATBEPKAIOMNX OKa3aHHbBIE YCITYTH.

BennunHa KpeIUTOPCKOM 3a10J)KEHHOCTH 110 PacX0/iaM TPETHUX JIUL], OINIAYMBAEMBIX B COOTBETCTBUU
C JIOTOBOPOM 00 OKa3aHMM YCIYT CHEUATU3UPOBAHHOTO AETO3UTApHs, ONpEAeNseTcs Ha OCHOBaHHUHU
JOKYMEHTOB, ITOATBEPKAAIOIINX OKa3aHHBIE YCIYTH.

KpenuTopckasi 3a10JKEHHOCTh TIO OTUIaTEe NMEPHOAMYECKHM OKa3bIBaeMbIX yciyr (pabor), pasmep
KOTOPO# 3aBUCHT OT pa3Mepa CTaBOK, Tapu(oB U 00EMOB OKa3aHUS YCIAYT (B TOM YHCIIE KOMMYHAIBHBIX),
ornleHUBaeTcs Ha ngary ompexaeneHus CYA Ha OCHOBaHWMHM TPOTHO3HBIX 3HAYCHWUU (AMMPOKCUMAIIHH),
OTIpeIeTICHHBIX KaK cpeHeapru(MEeTHUeCKOoe 3HAUCHUE PAcX0/I0B 3a ocneanne 12 (ABeHaIIaTh) MECSIICB
MIPOIMOPLIMOHAIBHO KOJMYECTBY JIHEW B PaCUETHOM NEPHUOJE B COOTBETCTBUU C YCIOBUAMHU forosopa. [Ipu
TOM TPU pacyere Ha TOCIACAHUN pabOuYuil JeHb PacuyeTHOrOo TMEepUOoJa CTOMMOCTH 3aJ0JIKCHHOCTH
OTIpE/IEIISETCS C YUeTOM Hepabouux JTHEH mocje JaThl pacyeTa.

IIpu OTCYTCTBMM TakKoOro o0beMa CTATUCTHKH METOJl ANIpPOKCHUMAlUM NPUMEHHM IpH HaTUYUU
JTAHHBIX HE MEHEE, YeM 3a Mocaeaane 2 (1Ba) MecsIa, mpeamecTByomux aate onpenenenus CHA TTNO.
B HNHBIX cnyqa;lx METO/L aHHPOKCI/IMaI_[I/II/I HC HpI/IMCHSIeTCH.

B nmary mnocrymieHuss JOKyMEHTa, IOATBEPXKAAOLIETO OKA3aHHBIE YCIYTHM, HPOU3BOIUTCA
KOPPEKTUPOBKA CTOMMOCTU O0053aTENBCTB JI0 UX PEAbHOTO 3HAYEHHUS B COOTBETCTBUU C JOKYMEHTOM.
Takass KOPpEKTUPOBKAa CTOMMOCTH OCYIIECTBIIAETCS B pa3Mepe, HE MPEBBILAIIINM PEAEIbHO
JOMYCTHMBIN pa3Mep pacxo10B/BO3HATPaXKICHUH, OTIPEICIICHHBIN NCX0s U3 cpeaneronoBoit CHA ®donna
Ha MOMEHT UX MPU3HAHUS.



9.2.5.Hajsioru u apyrue o0sizaTejibHbIe IIATEXKN

KpenuTtopckas 3a10KEHHOCTh IO yIJIaTe HAJOrOB M APYTHX 00s3aTeNbHBIX IUIATeKEH U3 UMYILECTBA
doHga TMpPU3HAETCA C JaThl BOZHUKHOBEHHUS Yy Ympabisiomed koMmaHuu PoHJa COOTBETCTBYIOIIETO
OGHS&TGHBCTB& II0 OIlIaTC HaJora I/I/I/I.HI/I 065133.T€JII>HOFO Imiarexa B COOTBCTCTBUU C HAJOI'OBBIM
3aKOHOJIaTEJIbCTBOM MJIM MHBIM HOPMAaTUBHBIM akToM Poccuiickoit denepanum.

[Ipekpamienue TmpuU3HAaHUA KPEAUTOPCKOM 3aJ0JDKEHHOCTM IO  YIUIAT€ HAJIOrOB M JIPYTHUX
00s13aTeNbHBIX IUIaTeXkel u3 umynectBa @oHAA MPOUCXOAUT B ATy CIHUCAHUSA JEHEKHBIX CPEACTB C
pacdeTHOro cuera Ympamistomnieid komnannu @oHaa B OmIaTy CyMM HAJIOTOB (00s3aTENbHBIX IJIATEKEH)
WM TIPOYEro NpeKpanieHus 0053aTeNbCTBa B COOTBETCTBUU C IEUCTBYIOIIMM 3aKOHOJATEIHCTBOM.

Kpenuropckas 3a105KeHHOCTS TI0 YIIATE€ HAJOTOB U APYTUX 00s3aTeNbHBIX IJIATEKEH OlleHUBAETCS
B pa3Mepe (haKTHIECKOH 3aI0JDKEHHOCTH Ha jaary pacuera CHA donna.

9.3. [IpexpaleHne NPpU3HAHUA KPEAUTOPCKOH 32/10/KEHHOCTH

[IpusHanue KpeAUTOPCKON 3aI0JDKEHHOCTH Y TIOJIYYSHHBIX MTPEIOIIIAT MPEeKPaIlaeTCs:
® C JIaThl HCTIOJHEHUS 00s3aTeNbCTBa Y paBisitonie komnanueir Gonna;
e ¢ natel BHecenus B EI'PHOJI cBenenuii o TMKBUAAIIMY KOHTPAreHTa B MOPSIKE, yCTAHOBICHHOM
,Z[GI>'ICTBYIOIJ_IPIM 3aKOHOJaTCIIbCTBOM,
° C OaThbI HpO‘-ICFO HperaH_IeHI/ISI 06513aTeJII>CTBa B COOTBCTCTBUHU C 3aKOHOAATCIIBCTBOM HJIN
JIOTOBOPOM.

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

Kpeauropckast 3a015KEHHOCTD «10 BOCTpeOOBaHUs», KPEAUTOPCKAs 3a0KEHHOCTD 0 Hajoram, a
TaK)K€ KPEIUTOPCKasl 3aJ0JDKEHHOCTb, MOJJIeXkallas IOrallleHUuI0 JEHEKHBIMM CpEICTBAMHU, CpOK
WCIIOTHEHHUSI KOTOPOM B MOMEHT IMepBOHavYanbHOTro mpu3Hanus He npesbiman 180 (Cta BOCbMHIECSTH)
JHEW, OIIEHMBACTCS B HOMHUHAJIBHOW CyMMe 00s3aTelbCTBa, IMOJUIEXKAILETO orJiare YIpaBisiomen
koMnanuen donna.

Kpenuropckass 3aq0/KEHHOCTb, MOJJEXKAIIAss MOTAIICHUIO JCHEKHBIMU CpPEICTBAMH, CPOK
WCIIOTHEHHUSI KOTOPOH B MOMEHT IepBOHavYabHOTO npu3HaHus npesbicua 180 (CTo BoceMbaecsT) AHEH,
OLCHHUBACTCA I10 HpHBCHeHHOﬁ K AaTr€ OLICHKHM CTOMMOCTH IIJIaTeXa, paCC‘-II/ITaHHOI‘& C HUCIIOJBb30BaHHEM
PBIHOYHOM MPOLEHTHOM CTABKHU 7). POpMyIa pacuera npuseaeHHON ctoumocty (PV) mpezcrasiena B

[Tpunoxenun 1 k HacrosimuMm [IpaBunam.

B cnywae, ecnu JOroBOpoM IpelyCMOTpPEHAa paccpouka B IOTALIEHUM 3aJ0JDKEHHOCTH, TO CPOK
3aJJOJDKEHHOCTH ONPEAENseTCA B OTHOIEHUH KaX/10r0 TPaHIIa.

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

Teppo. T (KCpo. — KCep), JI11 3aJ]0JP)KEHHOCTHU B py0OJISIX

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

eoe:

Tep.poin. - CPEHEB3BELICHHAS TIPOIIEHTHAs CTaBKa, MyOiMKyemas Ha opunuanbHoM caiite b P® no
pa3BepHYTOIl 1IKaJe 3a Mecsll, Hanbosee OIU3KUM K JaTe OLEHKHU, IO KPEeIUTaM, IPeI10CTaBIEHHBIM
KpEAUTHBIMHU OpraHU3aIUusIMU He(DUHAHCOBBIM OPTaHU3AIHSM, B TOU JK€ BATIOTE, YTO M OIICHUBAaeMast
KpEIUTOPCKas 3a10J>KEHHOCTh, CO CPOKOM MPEIOCTABJICHHMS, ONAIAl0IINM B TOT K€ UHTEPBAJ, YTO
U CPOK, OCTaBIIUKCS HA OTYETHYIO JIaTy /10 MOTAIICHUS OLIEHUBAaeMOW 3a10JKEHHOCTH (TpaHIa);

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

KCCp_ - cpenHsis kimroueBas ctaBka L[b PO 3a xameHmapHblid Mecsll, 32 KOTOPBIA ONpPEACIICHA CTaBKa

Tep.poin.

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



XiKC; = T;
KCCp_ = B —
eoe:

T - KOIMYECTBO JTHEW B KAJICHIAPHOM MECSIIE, 32 KOTOPBII paCCUMTHIBACTCS MPOILICHTHAS CTaBKa;
KC; - ximtoueBas craBka L{b P®, nelicTBoBaBiast B i-OM Mepuojie KaJleHAapHOTO MECSILIa;
T; - KONMYECTBO JAHEH KaJICHIApHOT'O MECSIa, B TEUEHUE KOTOPBIX JICMCTBOBAJIa MPOIIEHTHAs! CTaBKa

KC;.

erI[I/ITOpCKaSI 3aA0JDKCHHOCTD, MOAJICIKAIas MOTallICHUIO UMYIIICCTBOM 34 UCKIIFOYCHUEM JICHCKHBIX
Cp€ACTB, BOSHUKIIAA 110 AOTOBOpaM MCHBI, HOBAIlUU U JPYT'UM aHAJIOTUYHBIM JOTrOBOpaM, OICHHUBACTCS I10
CTOUMOCTH HUMYHICCTBA, IOJICKAIICTIO IMCpeaadyc, B COOTBCTCTBUU C MOPAAKOM OIPCACICHUA
CHpaBCI[HI/IBOI;'I CTOMMOCTH TAKOT'O UMYIICCTBA, YCTAHOBJICHHBIM HACTOAIIUMHA HpaBI/IJ'IaMI/I.

HOHY‘ICHHBIG npeaomiaTel ONCHUBAKOTCA B CYMMC IMOJTYYCHHBIX ICHCKHBIX CPCACTB.

B ciIy4dyac €Clin ,Z[OFOBOp COACPKHUT JAHHBIC O INIaTeXKaxX, 3aBUCAIINUE OT IMEPEMCHHBIX BCJINYHH, TO
MPOrHo3 ACHCIKHBIX ITOTOKOB OCYIHICCTBIISAACTCA B COOTBCTCTBUU C HpI/IJIO)KeHI/IeM 3.

10. TPU3BHAHME, TPEKPAIIIEHUE IPU3HAHUS U OIIEHKA 3AMMOB
BbBIIAHHbBIX 1 AHAJTIOTUYHbBIX THCTPYMEHTOB

10.1. O01mMe moJaoKeHus

Meroanka OLEHKH CHpPaBEeIJIMBOM CTOMMOCTH 3aiiMOB BBIJIAHHBIX, ONHMCAHHAs B JJAHHOM pasjele,
pacnpoCTpaHsAETCs TAKXKe Ha OLICHKY BJIOKEHUH B BEKCENIS U 3aKJIaHbIe.

10.2. IIpu3HaHue ¥ NpeKpalleHue MPU3HAHUSA 32iIMOB BBIIAHHBIX

Kputepun npusHanus 3aiiMoB:

e 3aeM, BbIIAHHBIM YmpaBisome komnanued MoHa, Tpu3HaeTcs B KaueCTBE aKTHBA B ATy
CIIMCaHHUs IEHEXKHBIX CPEICTB C PACUETHOIO cyeTa Y IpaBirAronieil komnanuu @oHa B M0JIb3Y
3aeMIIMKa/iepeiadl LIeHHbIX OyMar co cueta jaeno @oHja Ha CYeT Jerno 3aeMIINKa;

e J1aTa MOJIy4eHHs Y IPaBISAIONIeH kKoMmanuet MoHaa COOTBETCTBYIOIIETO MpaBa TPEOOBAHUS OT
TPETHETO JINLIA;

e [lIpaBa TpeGoBaHuUs U3 AOTOBOpaA 3aiiMa WJIM MHOTO aHAJIOTMYHOI'O JIOTOBOPA, MOJyYCHHbIE HA
OCHOBaHUU Cy/leOHOTO aKTa, MPU3HAIOTCSA B KayecTBE 3aliMa B MOMEHT BCTYIUICHHSI B CHITY
CyZeOHOro aKTa B COOTBETCTBHH C JICHCTBYIOIINM 3aKOHOJATEIbCTBOM;

e [lpaBa TpeGoBaHHMs M3 JOroBOpa 3aiiMa WM KPEAWTHOTO JOTOBOpa, YIOCTOBEPEHHBIC
3aKJIaHBIMH, TPU3HAIOTCS B KAYECTBE aKTUBA B ATy NEPEAATOYHON HAAMKMCH HA 3aKJIaJHOM C
YKa3aHHWEM BJaJebla 3aKkjiagHol - Ypasistonias komnanus oxna.

Ecam moroBopom 3aiima mpeaycMOTpeHa Bblfava 3aiima yacTsmMu (Tpanmamu) M Takoit moroBop
IIPEAYCMATPUBAET OAHO U3 CIECIYIOLUIUX YCIOBUM:
¢ pasiM4yHas CTaBKa NPOUCHTOB I10 PA3HBIM TPAHIIIAM;
® pas3Hble JaThl NOTAIICHUS Pa3HbIX TPAHIIEH;
e yIaTa MPOLEHTOB MO Pa3HbIM TPAHIIAM C Pa3INYHOMN MEPUOJUYHOCTHIO, TO KaXKIbIH TpaHIII
MMPU3HACTCA B KAYCCTBC OTACIIBHOI'O dKTHBA (3a171Ma BBI,Z[aHHOFO).

[Ipu 3TOM ecnu Ha naty Havyasia mpuMeHeHusa Hactoamux [Ipasui, Yopasnstomas kommnanuss @oHua
OCYHICCTBJIAJIA TPU3HAHUC I[Cf[CTByIOH.[PIX 3aliIMOB B COOTBETCTBHU C HWHBIMU paHee ,Z[efICTBYIOH_[I/IMH
MPUHLIMIIAMU TIPU3HAHUS, TO YIpaBisiomas komnanus Gonia npo1okaer Npu3HaBaTh Takue 3aiMbl 10
HACTYIUICHUA OCHOBaHUU OpCKpalICHUA IMPU3HAHUS, YCTAHOBJICHHBIX HACTOAIUM pa3aCiIOM.

Kputepun npekpaieHus npu3HaHus 3aiiMa sIBJIIETCS JaTa:
e J1aTa BO3BPATa 3a€MIIMKOM JCHEXKHBIX CPEJICTB HAa PACUETHBIN CUET Y IPABISAIOIIEH KOMIAHUU
donpma;



e JaTta mepenaud Ympasisionied kommnaHueid ®oHma COOTBETCTBYIONIETO IMpaBa TpeOOBaHUS
TpeTheMY JIUILY;

e JaTa MepeaaToyHOM HaAMMCH Ha 3aKJIaIHOW C yKa3aHUEM BJlaJieliblia 3aKIaJHON - CTOPOHHEE
JIMLIO;

e JaTa TUKBHJAIIMY 3aEMIIKKA COTIACHO HH(POPMAIIH, PACKPHITON B O(DUIIMATHEHOM JOCTYITHOM
ucrounuke (B Tom uncie 3anmucu B EI'PIOJI o nukBupanmum 3aeMimka);

e JlaTa Mepexojia MpaBa Ha 3aJJOTOBOE MMYIIECTBO NpPH OOpaIIeHUH B3BICKAHUS HA MPEIMET
3aJI0ra;

e JaTa TMPOYEr0o TMpEKpameHusi 00s3aTeNbCTB B COOTBETCTBUU C  JICWCTBYIOIINM
3aKOHO/IATENICTBOM WJIU JIOTOBOPOM.

10.3. Onenka 3aiiM0OB BLIIAaHHBIX

BaHOH)KeHHOCTB o 3aiMam OLICHUBACTCA I10 HpI/IBeI[eHHOﬁ K AaT€ OLUCHKH CTOMMOCTHU ACHCKHBIX
MOTOKOB B coOTBeTCTBUM ¢ [lpunoxenuem 2 x Hactrosmmm [IpaBunmam. Ilpocpouka wucnonHeHus
00513aTENBCTB 710 5 pabouymnx THEH He CUUTAETCS COOBITUEM OOECLIEHEHHS B OTCYTCTBUE MHBIX MPU3HAKOB
obecuieHeHus1/neonta KOHTPAreHTa.

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

B cnydae BHeceHMst U3MEHEHHUsSI B YCIIOBUS OIPEACIICHUSI CPOKa JOTOBOpPA MaKCHUMAJIbHBIM CpPOK
OTpe/eNsieTCs B COOTBETCTBUU C HM3MEHEHHBIM CPOKOM KpeauTa (3aiimMa), NEWCTBYIOIIMM Ha JaTy
onpexaenenuss CYA, mpuyemM HaKOIJICHUE CPOKa KpeauTa (3aiiMa) He POUCXOIHNT.

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

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

1. B ciaydae OTCYTCTBHSI IPU3HAKOB 00ECLIEHEHNS KOHTPAreHTa 1o JOroBopy 3aiimMa, ero aedosnra uin
0aHKpPOTCTBA, IEHEXKHBIE IMOTOKHU COCTABISIOT UCKIIOUUTEIBHO 0XKMJAeMbI€ K MOJIyYEHHIO IPOLICHTHl B
COOTBETCTBHMM C YyCIOBMAMHU JoroBopa 3aiima. [lpekparieHue mpu3HAHUSA LEHHBIX OyMar,
IIPEIOCTABIICHHBIX B 3a€M, HE IPOMCXOMHT.

2. Ilpu BOBHUKHOBEHHH IPU3HAKOB 00ECIICHEHNS KOHTPAreHTa 1o IOroBOpPY 3aiiMa, ero aedosra uin
OaHKpPOTCTBA, a TAKXke B CIy4ae, €clid B 3a€M BbIJaHbl LIEHHbIE Oymaru, paHee MoJy4eHHbIE [0 JJOTOBOPY
3aiiMa, JIEHE)KHBIE MOTOKU OIICHWBAIOTCS IO CIIPABEUIMBOM CTOMMOCTHM LIEHHBIX Oymar, MOJIeKaIux
BO3BpATy IO JI0rOBOPY 3aliMa, B COOTBETCTBUHU C HACTOSILIMMH MPABUIAMH, U CTOUMOCTH OKHUJAEMBIX K
IIOJIyYEHUIO MTPOLIEHTOB B COOTBETCTBHUH C YCIOBHUAMHU JI0T0OBOpa 3aliMa.

11. TPU3SHAHME, TPEKPAIIIEHUE IPU3HAHUS U OIIEHKA 3AMMOB
INOJITYYEHHBbIX

Kpumepuu npusnanus 3aiimos:

3aem, TOJNy4eHHBIM Ympasiswoomeidl kommnanued @doHpga, B T.4. 1O cAelKaM MapKHHAJIBHOTO
KpeAUTOBAaHUS IPU3HAETCA B KaueCTBE 0053aTeIbCTBA:
® C JaThl TMOJYYEHUsS HAa PacUYeTHBIA WU Opokepckuii cueT DOHIA ICHEKHBIX CPEICTB OT
KpEIuTOopa;
e C JaThl IepeIayu IEHHBIX OyMar B 3aeM OpOKEepOM 0 CIeTTKaM Map KMHATLHOTO KPeIUTOBAHUS
B COOTBETCTBUH C OTYETOM OpOKepa;



¢ C JaThbl NOCTYIUICHUA HCHHBIX GYMaF Ha CHET ACIIO (DOH,Z[a o CACIKaM IIepeaavyn HCHHBIX
Oymar B 3aeMm.

Ecnu goroBopoM 3ailiMa IpeaycMOTPEHO MONIy4deHHE 3aiiMa yacTaMu (TpaHmamu) M takoil 1orosop
IIPEyCMAaTPUBAET OJHO U3 CICAYIOIMIMX YCIOBHUMN:
® pa3nIM4Has CTaBKa IPOLEHTOB 10 Pa3HBIM TPAHIIAM;
® pasHBIC JaThl NOTAICHUs Pa3HBIX TPAHILIEH;
e yIuIaTa MPOLEHTOB MO Pa3HBIM TPAHILAM C Pa3IMYHON NMEPUOJUYHOCTBIO, TO Ka)KIbIH TPAaHII
NPU3HAETCS B KAYECTBE OTIEIIBHOTO 0053aTeNbCTBA (3aliMa MOIY4EeHHOTO).

[Ipu 5TOM ecnu Ha naTy Havalia mpuMeHeHust Hactosiux [TpaBui, Ynpasistomas komnanus PoHga
OCYHICCTBJIAIA TMPU3HAHUC I[Cf[CTByIOH.[PIX 3aliIMOB B COOTBETCTBHU C HWHBIMU paHee ,Z[efICTBYIOH_[I/IMH
MPUHIIMIIAMU TIPU3HAHUS, TO YIpaBisiomas kommnanus GoHma npo1okaer npu3HaBaTh Takue 3aiMbl 10
HACTYIUICHUA OCHOBaHUI OpCKpalICHU IMPU3HAHUS, YCTAHOBJICHHBIX HACTOAIUM pa3aciIOM.

Kputepuu npekpaiiieHus: npu3HaHus 3aiima:
® J1aTa UCIIOJHEHUS 00s13aTeNbCTBA Y IpaBisioniel kommanueit ®oHaa mo Bo3BpaTy 3aiima;
e nata BHeceHus B EI'PYOJI cBenenuii o TMKBUAAIMM KOHTPAreHTa B MOPSAKE, YCTAHOBIEHHOM
JNENUCTBYIOLIUM 3aKOHOIATEIbCTBOM;
e JaTa MpOYEero mpeKpalleHus o0s3aTeNbCTB U3 JIOrOBOpa 3aiiMa B COOTBETCTBHHM C
3aKOHOAATEIBCTBOM UJIM IOTOBOPOM.

MeToauka OLEHKHM CHpaBeAJIMBON CTOMMOCTH 3aliMOB, MOJYUYEHHBIX JEHEKHBIMH CpPEICTBaMH,
omHcaHHash B JAHHOM pa3felie, PacHpoCTpPaHSAETCS TaKKe Ha OLEHKY BIJIOXKEHUN 3a/J0/HDKEHHOCTU
VYnpasnsromeit komnanuu @ounga o onepanusam PEITO.

3a/10JKEHHOCTB 110 ITOJIyYEHHBIM JIEHEKHBIMU CPEICTBAMU 3aiiMaM, CPOK UCIIOJTHEHUS KOTOPO B AaTy
nepBOHaYIbHOTO TTpu3HaHusl He ipeBbimai 180 (Cta BOCbMUACCATH) THEH, OIIEHUBACTCS B HOMUHATIBLHOM
CyMMe 3aliMa IUIFOC HAaYUCIICHHbIE UCXO/s U3 IIPOLICHTHON CTaBKHU I10 JOTOBOPY 3aiiMa IPOLEHTHI Ha AaTy
OLICHKH.

3a10KEHHOCTD IO MOTYYEHHOMY JICHEKHBIMU CPEICTBAMU 3aiiMy, CPOK UCTIOJTHEHUSI KOTOPOil B AaTy
nepBoHavdayibHOTO Tipr3Hanus npesbiman 180 (Cto BoceMbaecsT) THEH, OIIEHUBAETCS 110 MTPUBEICHHON K
JlaT€ OLIEHKM CTOMMOCTH IUIATEXKEHN, PACCUUTAHHOM C HCMOJIb30BAHUEM PBIHOYHOM MPOLIEHTHOM CTaBKHU

Topin.-

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

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

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

eoe:

Tep.pois, - CPETHEB3BEIIECHHAS IPOLIEHTHAS CTaBKa, MyOnukyemas Ha opunuansaom caiite [Ib PO mo
pa3BepHyTON IIKaje 3a Mecsl, HaumbOojee OMM3KUII K Jdare OIEHKH, II0 KpeauTawm,
MPEIOCTABIEHHBIM KPEAUTHBIMH OpPTaHHU3aIMsIMH HE()UHAHCOBBIM OPraHU3ALMsSM, B TOU IKe
BAJIIOTE, YTO M OLEHHWBAaeMas 3aJ0JDKEHHOCTh IO 3aiiMy, CO CpPOKOM IIPEAOCTaBIICHHUS,
MOINAJalOIIMM B TOT K€ MHTEPBAJL, YTO U CPOK, OCTABUIMMCS HAa OTUYETHYIO ATy JO IOTallECHUS
OILICHHBAEMOM 3aJI0JKECHHOCTH;

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

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

GC.prH.'
Cpennsisa 3a KaJeHAapHBIN MecsI KitodeBas ctaBka [Ib PD paccunteiBaercs o popmye:
L KC =+ T,

KCep. = — 7

2oe:



T - KOIMYECTBO JTHEW B KAJICHIAPHOM MECSIIE, 32 KOTOPBIN paCCUMTHIBACTCS MPOILICHTHAS CTaBKa,
KC; - ximtoueBas craBka L{b P®, nelictBoBaBiiast B i-oM nepuoje KajleHAapHOro Mecslla,
T; - KOMMYECTBO AHEHN KaJCHIAPHOTO MECsIa, B TEYEHUE KOTOPBIX AEHCTBOBAIA MPOIIEHTHAS CTaBKa
KC;
i

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

1. ITo cToMMOCTH MPOLIEHTOB, HAYUCICHHBIX UCXOS M3 MPOIEHTHOW CTaBKH IO JOTOBOPY 3aiiMa Ha
JaTy OLICHKH, €CIIM BBINOJIHSIOTCSA 0JHOBPEMEHHO CIICAYIOIINE YCIOBUS:
® CpOK J0roBOopa 3aiiMa B JaTy IepBOHauyajibHOro mnpu3HaHusg He npesbiman 180 (Cra
BocbMuziecaTH ) qaeid U
® OTCYTCTBYIOT MpHU3HAKH oOecIieHeHus, nedonTa uiu OaHKpOTCTBa Y Ipasisitomieii kommnanuu U
e 1paBa COOCTBEHHOCTH Ha IIEHHbIE OyMmaru, IMOJIy4€HHbIE 10 JOTOBOPY 3ailMa, HE IepenaHbl
TPETHHUM JIUIAM 110 UHBIM OCHOBaHUSIM.

2. Ilo cnpaBeIMBON CTOMMOCTH IIEHHBIX Oymar B COOTBETCTBMM C HACTOSILIMMHU MPaBUIIAMHU ILTIOC
HA4MCJIEHHBIE MPOLIEHTHl MCXOAsl M3 NPOLEHTHOW CTAaBKM IO JIOTOBOPY 3aiiMa Ha JaTy OLEHKH, €CIH
BBITIOJIHAKOTCH OJITHOBPEMEHHO CIICYIOIIUE YCIOBUSA:

® CpPOK JOTOBOpa 3aiiMa B JaTy TNEepBOHAaYadbHOTO mpu3HaHus He mpeBbiman 180 (Cra
BOCbMHUJIeCATH ) qTHEN U

® BBIABJIICHBI IPU3HAKU 00eCIieHeHus, 1edoiTa Wi 0aHKpPOTCTBa Ynpasistoneil komnanuu MJIN
npaBa COOCTBEHHOCTH Ha IIEHHbIE OyMaru, mojay4eHHbIe 10 JOTOBOPY 3aiimMa, epejaHbl TPEThUM
JUIaM 110 UHBIM OCHOBAHUSIM.

3. Tlo mpuBeneHHOM K JaTE OLIEHKHA CTOMMOCTH IUIATEKEM, PACCYMTAHHOM B COOTBETCTBUH C METOIAMU
OLIEHKH, NpeaycMOTpeHHbIMU B Ilpunoxenunm 2 B uHBIX cuTyauusx. lIpm 3ToM [eHEXHbIE MOTOKU
OTIPEEIISAIOTCA CIEIYIOIINM 00pazoM:

e [lo cTOoMMOCTH IIPOLIEHTOB, MOJUIEKAIIUX YIUIATE, UCXOAS U3 MPOLUEHTHOM CTaBKU IO J10TrOBOPY
3aiiMa Ha JaTy OIEHKH, €CJIM OTCYTCTBYIOT IPU3HAKH oOeclieHeHus, 1edoTa i OaHKPOTCTBA
VYnpasmsromeii kommanud Y mpaBa cOOCTBEHHOCTH Ha LEHHBbIE Oymaru, HOJY4YEHHBIE IO
JIOTOBOPY 3aiiMa, HE MepeaHbl TPETHUM JIMLAM 10 MHBIM OCHOBAHUSIM;

e [lo cmpaBennMBO CTOMMOCTH LIEHHBIX OyMar B COOTBETCTBHHM C HACTOSIIMMH IMpaBUIAMU U
IIPOLIEHTOB, MOJUIEkKAIIMX YIUIATEe, UCXOAs U3 MPOLIEHTHOM CTaBKHU 110 AOIOBOPY 3aiiMa Ha Jatry
OLIGHKH, €CJIM BBISBJICHBI MPU3HAKU OOeclieHeHus, aedonTa ik 0aHKpOTCTBa YIpaBJstoiei
kommanuu MJIM mpaBa cOOCTBEHHOCTH Ha LIEHHBIE OyMaru, MOJXy4eHHBIE 110 IOTOBOPY 3aiiMa,
nepeaaHsl TPEThUM JIMLAM IO UHBIM OCHOBAHUSIM.

B cnydae mepenaun 3ajora mo 3aiiMy WM CAETKE MApKHHAIBLHOTO KPEAUTOBAHUS, TPEOOBAHHE TI0
BO3BpaTy 3aJI0ra OLEHUBAIOTCS IO CHPABEIMBOM CTOMMOCTH 3aJI0Ta B COOTBETCTBHM C HACTOSLIMMU
mpaBwiIaMu. B ciydae Hanmu4usi Mpu3HaKoB OOECIICHEHHsI KOHTpareHTa (He UCKITIouas Ipu3HaHue aedonra
iU 0aHKPOTCTBA), TpeOOBAaHUE 1O BO3BPATY 3aJI0Ta OLICHUBAETCS C YUYETOM NMPU3HAKOB OOCCIICHEHUS B
cooTBeTcTBUHM C [Ipriioxenuem 2.

B cnyuae ecnu JloroBop cofepKHUT JaHHBIE O IJIATEKax 3a MOJb30BAHUE JICHEKHBIMU CPEJICTBAMU,
3aBUCAIINC OT ICPEMCHHLIX BCJIMYHH, TO IIPOTHO3 ACHCKHBIX MTOTOKOB OCYIICCTBIISICTCA B COOTBETCTBUU C
[Tpunoxenuem 3.

12. TN PU3HAHUE, IPEKPAINEHUE IPUZHAHUSA 1 ONEHKA HEJIBUKUMOCTHU

Obvexm HeO8UNICUMO20 UMYWecmBa (3a UCKTIOYEeHUEM 8030VUHbBIX U B0OHBIX CYO08) NPUSHAEMCS 8
Kauecmee akmusa 8 Hauboliee paHHION U3 C1e0VIOuUx 0am:
e JaTa mepenayn 0ObEKTa HEABMKMUMOCTH YTpaBisioniel kommnanuu @oHa Mo akTy mpuemMa-
nepeaaun (HE MPUMEHSIETCS B Cllydae Iepeavydl HEIBI)KMMOTO HMMYIIECTBA IO JIOTOBOPY
y4acTusi B JOJIEBOM CTPOMUTENILCTBE WJIM MHBECTHUIIMOHHOMY JOTOBOPY, €CIH CBEACHHUS O
nepeaaBaeMoM HEeIBMKMMOM HMyIecTBe He BHeceHbI B EI'PH);
e J1aTa repexojia mpaBa cCOOCTBEHHOCTH, MOATBEP K IEHHAs BhimucKoi u3 EI'PH;



® HHOIo COGBITI/I}I, BJICKYIICTO BO3HUKHOBCHUC PHUCKOB W BbLII'OJ B COOTBCTCTBUHU C
3aKOHOAATCIbCTBOM HJIM JOTOBOPOM.

B cnyuae, ecnu OOBEKT HEIBWKMMOCTH BO3HHMKAeT B pe3yJlbTaTe pasjena Jpyroro ooObeKTa
HE/IBUKUMOCTH, BXOZSIIEro B cocTaB uMyliectBa (POHJa, BHOBb BO3HUKIIMM OOBEKT NPHU3HAETCS B
Ka4yecTBE aKTHBA, & OOBEKT HEIABMKUMOCTH, KOTOPBIN MOJIEKA pa3aeny, IpeKpamaeT mpu3HaBaThCcs B
KayecTBE aKTMBAa C MOMEHTAa BHECEHMs JaHHBIX O HEM B €IMHBIA IOCyIapCTBEHHBIN peecTp IpaB Ha
HEJBM)KMMOE MMYIIECTBO M CIEJIOK C HUM IPHU YCJIOBHM HaJW4Ms OTUETAa OLICHIIMKA Ha pa3JeiICHHbIE
00beKThl. B cityuae, ecin 00bEKT HEIBMKMMOCTH BO3HHMKAET B pe3yibTaTe OOBEAMHEHUS HECKOJIBKHX
00BEKTOB HEJIBUXKUMOCTH, BXOSIIUX B cOCTaB uMyniecTBa @oH/1a, BHOBb BO3HUKIINN OOBEKT MIPU3HACTCS
B KaueCTBE aKTHBA, a 00bEIUHEHHbIE OOBEKThl HEABMKUMOCTH MPEKPALIalOT MPU3HABAThCS B Ka4eCTBE
aKTHMBAa C MOMEHTA BHECEHMsI JaHHBIX O HEM B €IMHBIM rOCYAapCTBEHHBIH PEECTp MpPaB Ha HEIBHKUMOE
MMYIIECTBO U CAEJIOK C HUM IIPU YCIOBUHU HAJIMYUSA OTYETA OLEHIIMKA HA O0BEIMHEHHBIN OOBEKT.

Boszoywmvie u 600Hble CyOa npusHalomcs 6 Kayecmee akmueéd 8 1aTy roCyIapCTBEHHOM perucTpanuu
mpaBa, MOATBEPKAEHHYIO BBIMHCKON U3 COOTBETCTBYIOIIETO PEECTpa.

IIpexpawenue npusHanus npou3800UmMcs 8 HauboIee PaHHIO U3 CIeOVIOUUX Oam:

e JaTa mepeaayn 0ObEeKTa HEJBMKUMOCTH YTpaBisionieil kommanun QoHa 1Mo aKTy HmpueMa-
neperayd HEABM)KMMOTO HMyHIecTBa (HE TMPUMEHSETCS TMpU MPEeKpalleHUd MaeBOro
WHBECTUITMOHHOTO (OHJIA U JIJISl BO3AYIIHBIX U BOJHBIX CY/IOB);

e JaTa mepexoJa IMpaBa COOCTBEHHOCTH K HOBOMY TPaBOOOIaJaTeNto, MOITBEPKAEHHAS
Beinickoi u3 EI'PH, nu6o oTmMeTkol 0 rocy1apcTBEHHON perucTpalyy rmpaBa cCoOCTBEHHOCTH
Ha HOBOTO IIpaBooOIaaaTens (He MPUMEHSIETCS IS BO3IYIIHBIX U BOJIHBIX CYJIOB);

e Jjara TOCYJAapCTBEHHOW  pErucTpaluy  IIpaBa, IOATBEP)KIEHHAs  BBIIUCKOM W3
COOTBETCTBYIOILIETO PEECTPA - 111 BO3YIIHBIX U BOJHBIX CYIOB;

e Jara  TOCYJApCTBEHHOW  PEruCTpalMy  JUKBUJALMM  HEABWKMMOTO  HMMYLIECTBA,
MOATBEPKIAEHHAS JOKYMEHTOM, BBIJAHHBIM PETUCTPUPYIOIIMM OPraHOM C OTMETKOM O
PEruCTPAallMOHHOM JECHCTBUY;

e JaTa JOKyMEHTa, MOATBEPXAAIOIIEro YTparTy/Tubenb o0BbEKTa HEABM)KHMOTO HMYILECTBA,
BBIJIAHHOTO OpraHOM KajacTpa M KapTorpauu (MHBIM COOTBETCTBYIOIIMM OPraHOM JIs
BO3JIYIIHBIX U BOAHBIX CYJOB);

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

Onenka O0OBEKTAa HEIBIKMMOCTA TIPOU3ZBOAMTCS OIEHIIMKOM B CPOKH, COOTBETCTBYIOIIHE
TpeboBaHusIM HacTosAMX [IpaBui U AEMCTBYIONIETO 3aKOHOIATEIbCTBA.

13. JOTI'OBOPBLI CTPOUTEJIBCTBA U CO3JJAHUA OB BEKTOB HEABUXXUMOI'O
NUMYIIECTBA

HmytiecTBEHHBIE MpaBa U3 JIOTOBOpPA Y4acTUsl B JOJIEBOM CTPOUTENIHLCTBE OOBEKTOB HEABMKHMOIO
UMYIIECTBA, MHBECTUIITMOHHOTO JOTOBOPA, & TAKKE WHOTO JIOTOBOPA HA CO3/IaHNEe 00BEKTa HEJIBIIKUMOTO
MMYILECTBA NPU3HAIOTCS:

e B /aTy BCTYILUIEHHS] B CUJIY IOTOBOPA;

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

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

3aKOHO/IaTEJIbCTBOM UJIU JIOTOBOPOM.

NmyiiectBeHHbie npaBa u3 JJoroBopoB Ha CTPOMTEILCTBO (CO3aHHUE) HEJBHXKMMOIO MMYIIIECTBA
NpeKpamanT NPU3HABATHCA ¢ MOMEHTA:
®  HCIIOJIHECHUS JOTOBOpa 3aCTPOMIIUKOM - HauOoJIee paHHss U3 JaT:
- JlaTa TOCyIapCTBEHHOW PErucTpaluy MpaBa COOCTBEHHOCTH Ha HEJIBHKUMOE HMMYIIECTBO
BJIAJICNIbLIEB MHBECTULIMOHHBIX MaeB [IM®, noarsep:xaeHHas Beinuckoit u3 EI'PH;
- Jara nepenayd OOBEKTOB HEIBMKMMOTO MMYIIECTBA [0 OKOHYAHUIO CTPOUTENbCTBA,
MOATBEPKJICHHAS] AKTOM MpUEeMa-TiepeauH.



e nepenaun PoHIOM MPaB U 00A3ATENBCTB IO JOTOBOPY TPEThEMY JHUILY (TI0 AOTOBOPY YCTYIIKH,
[IECCUU U TIp.);
®  TIPOYEro MPEKPAIICHHUs PHCKOB U BBITOJ B COOTBETCTBUH C 3aKOHOIATEIHCTBOM HJIH JOTOBOPOM.

Onenka crpaBeyInBON CTOMMOCTH UMYILIECTBEHHBIX MPaB 110 JOTOBOPY Ha CTPOUTENBCTBO (CO3AaHKE)
HEJBIKMMOI'0 UMYLIECTBA ONPEAEIAETCA HE3aBUCUMBIM OLICHIIIMKOM.

OueHka crpaBeUIMBOM CTOMMOCTH IMpaB IO JIOTOBOPY MPOU3BOJUTCS OLEHIIUKOM B CPOKH,
COOTBETCTBYIOIIHE TPEOOBAHUSAM HACTOSAIUX [IpaBril U IEHCTBYIONIETO 3aKOHOIATEIbCTBRA.

OreHka crpaBeUIMBONM CTOMMOCTH OO0S3aTENLCTB MO JIOTOBOPY MPOU3BOJIUTCS HA JAaTy OIEHKU IO
METOJMKE aHAIIOTUYHOU METOIUKE OIEHKH CIPABEIITMBON CTOMMOCTH KPEIUTOPCKOM 3a0IKEHHOCTH (CM.
1m1.9.4)

14. TIPU3SHAHUWE, NPEKPAIIIEHUE MPU3HAHUA U OIEHKA IIPOEKTHOM
JOKYMEHTAIIMN

IIpoexTHast NOKyMeHTalusl sl CTPOMTENbCTBA WJINM PEKOHCTPYKLUUH OO0BEKTa HEIBUKHUMOTO
HMMYIIECTBA IPU3HACTCS B KAYECTBE aKTHBA B JIaTy €€ MOJIy4eHUs Y IpaBsitoniell komnanuend @oxja no
aKTy IpHeMa-Iepeladyd 10 MOMEHTA €€ PEeAIU3alnuy TPETbUM JIMLAM WIHA WCIOJb30BaHUA I CO3AHUSA
WIN yAy4IIeHUs] 00beKTa HeJIBUKUMOCTH.

OneHka cnpaBeUIMBONM CTOMMOCTH NPOEKTHOW JOKYMEHTALMHM MPOU3BOJUTCS OLICHIIUKOM B CPOKH,
COOTBETCTBYIOLINE TpeOoBaHUSIM HacTosAmMX [IpaBun u neicTByromero 3akoHoareabcTBa. Ecimu onenka
CIPaBEUIMBOW CTOMMOCTH ITPOU3BOJIUTCS IO JaThl, KOTAA CTAHET JOCTYIHBIM IEPBBI OTYET OLEHIINKA,
CIpaBeIMBasi CTOMMOCTb IPOEKTHON JOKYMEHTALMKM NPUHHUMACTCS PAaBHOU CIPaBEUIMBOM CTOMMOCTHU
NEPEAHHBIX AaKTUBOB W/WIM TNPHUHATHIX 00s3aTE€IbCTB B OOMEH Ha IOJYyYEHHYIO JOKYMEHTALUIO B
COOTBETCTBHH C UX OLIEHKOH Ha /aTy e€ MpHoOpeTeHUSI.

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

Ba3oBblii aKTUB - aKTUB, ABISIONIMKCA OOBEKTOM apeHJIbl, MPAaBO Ha HCIIOJIb30BaHUE KOTOPOro OBLIO
IIPEIOCTABIICHO APEHAATOPY apEHI0JATEIIEM.

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

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

- KPaTKOCPOYHOM apeH/IbI;

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

- IPOYUX JOTOBOPOB APEHBI.

JloroBop apeHApl, MO KOTOpPOMY apeHIaToOpoM sBisieTcd Ympasisitomas kommaHus PoHna,
KJIacCU(ULUPYETCS B KauyeCTBE KPAMKOCPOYHOIU apenoOpl, €CIM Ha JaTy Hadajga apeHabl (Ha naTy
KJ1accu(UKaLMK TI0TOBOPA apeH Ibl) CPOK apEH/Ibl, ONIPEICIICHHBIN B COOTBETCTBUH C MOAMYHKTOM 15.1.2,
coctaBisieT He Oonee 12 mecsieB. J[oroBop apeHbl, KOTOPBIHA CONEPKUT OIMIMOH Ha MOKYIKY 0a30BOT0O
aKTUBA, HE SIBJISIETCS KPATKOCPOYHOM apeHOM.

JloroBop apeHabl, MO KOTOPOMY apeHAaTOpOM SBIISIETCA Ympapisdwmomas kommaHnus DoHna,
KJIaccu(UIUpyeTcss B KAUECTBE apCH/Ibl, 8 KOMOPOIUl 6aA308blil AKMUE UMEem HUZKYI0 CHIOUMOCHb, €CITI
CIpaBeJIuBasi CTOMMOCTh 0a30BOTO akTWBa B HOBOM cocTtossHuM He mnpebimaeT 300 000 pyoOmei.
ApeHiaTop T0JDKEH OICHUBATh CTOMMOCTH 0a30BOT0 aKTUBA HA OCHOBE CTOMMOCTH aKTHBA, KaK €CJIH Obl
OH OBbLJT HOBBIM, BHE 3aBUCMOCTH OT BO3pacTa akTUBa. ba30BbIil aKkTUB MOXKET UMETh HU3KYIO CTOUMOCTD
TOJIBKO B TOM CJIy4ae, eCiu:



a) aperaarop (Ynpasisronias kommanus QoHaa) MOXKET IMOJTYyYUTh BBITOTY 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
B3aMMOCBSI3M C HUMH.

VYKa3zaHHbIE  YCIIOBHS  AQHAJIM3UPYIOTCS  YIOPABIAIOLICH  KOMIIAHMEM UM IOATBEPKIAAIOTCA
MOTHBHUPOBAaHHBIM CYKICHUEM.

CHpaBC,ZUII/IBaSI CTOUMOCTH 6a30130r0 aKTHUBa OHpeI[eHHeTCH B COOTBCTCTBHUH C yCTaHOBJIeHHI:IMI/I
[IpaBunamu onpenenennss CHA MeTonamMu OUEHKH CHPAaBEIIMBOM CTOMMOCTH IJII COOTBETCTBYIOIIUX
AKTHBOB.

Ecmm apengatop (Ynpamnstomias kommnanuss DoHjga) nmpeaocTaBiseTr akTUB B CyOapeHy, TJIaBHBIN
JIOTOBOP apeH[Ibl HE YIOBJIETBOPSAET KPUTEPHSIM KJIACCU(PHUKAIMKA B Ka4eCTBE apeHIbl aKTUBA C HU3KOH
CTOUMOCTBIO.

JloroBop apeHabl, apeHAATOPOM MO KOTOPOMY SBIIETCA Ynpasisromas kommnanus Oonna,
KJIAaCCU(PUIUPYETCS B CIEAYIOIIUX CUTYAIHIX:
A) B cllydae 3aKJIFOUEHHS JOTOBOpa apeH Ikl — B HauboJjee paHHIOK U3 J1aT:
e B JaTy nepeaauyd Ympasisgonieil komnanuu QoHaa 00beKTa apeH/ bl 10 aKTy pHeMa-TIepeiayn;
e B JaTy TOCYJAapCTBEHHOM pErucTpaludd JOroBOpa apeHiApl, €CIHM B COOTBETCTBUH C
3aKOHOJaTeNbcTBOM Poccuiickoit denepanu AOTOBOP apeHIbl MOJICKHUT TOCYJIapCTBEHHOM

perucrpanmy;
b) B ciyuae nmpuobperenus B coctaB umyiectBa [IM® HeABMKUMOCTH, HAXOISAIIEHCS HAa 36METbHOM
yyacTKe, HE IMpHHAJUIeKALIEeM IPOJABIly Ha IpaBe COOCTBEHHOCTH — B JaTy TIOCYAapCTBEHHOM

perucTpanuu mnpaBa oOIel J0JIeBON COOCTBEHHOCTH BJIAJCNBIICB MHBECTUIIMOHHBIX TaeB [IM® nHa
MPHOOPETEHHYIO HEJIBUKUMOCTh, €CITM WHOE HE MPEAYCMOTPEHO CHEIKOH (IOroBOpOM), HA OCHOBAHHH
KOTOPOM COOTBETCTBYIOIIAs HEABMKUMOCTE OblIa mMproOpeTeHa B coctaB umyniectsa [TND;

B) B ciiydae BO3HMKHOBEHHS (TIepeiayun ) IpaBa apeH 1bl 10 MHBIM OCHOBAHUSIM, BKJIIOUYas YCTYIIKY ITpaB
10 JIOTOBOPY apeH/Ibl — B JaTy BO3HUKHOBEHUS (TIEpeiadum) MpaBa apeH/Ibl,

I') B cnyuyae moOaBieHuUs MpaBa IMOJIb30BAHHS MO JCHCTBYIOIIEMY JOTOBOPY apeH/Abl OJHUM MU
HECKOJIbKUMHU 0a30BBIMH aKTHBAMHM 32 OTIEIBHYIO apeHJIHYIO IJIaTy (B 3TOM Cllydae MOJy4YeHHOE MPaBO
ITIOJIb30BaHUA paCCManI/IBaeTC}I KakK OTZ[GJIBHLIﬁ IIOFOBOp apeHI[BI)Z

® eCIIH JIOTOBOP apeHJIbI MOJICKUT TOCYIapCTBEHHON PETUCTPAIMU U OOBEKT apeH bl HAXOAUTCS
B TOCYZapCTBEHHOMN WJIM MYHHUITUTIATHFHOW COOCTBEHHOCTH — B HAaMOOJIee paHHIOK U3 JaT: B IaTy
BCTYHJIGHI/IH B CI/IJIy COOTBGTCTBYIOH_IGI‘O corjialicHuA (IIOHOJIHI/ITGJIBHOFO COFHaH_IeHI/IH); JII/I60 B
naTy nepeaavu Y npaBisronieii kommnanud @oHga 00beKTa apeH Ibl IO aKTy MprUeMa-Tepeaadn;

e WHaue — B JIaTy nepenaun Y npasisonier komnannu ®oxnna o6bekTa apeH Ibl 10 aKTy IpueMa-
nepeaayu;

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

e B ClIyyae BHECEHHUS M3MEHEHUH B YCJIOBHS JIOTOBOpa apeHIbl — B HanboJiee paHHIO U3 JIaT: B
z[aTy 3aKJIFOUYCHU A COOTBGTCTByIOH_[eI‘ O COrJIallICHUS (,Z[OHOJIHI/ITGJIBHOFO corJialICHUusI UJjin I/IHOﬁ
CHCJIKH, W3MEHSIONIEH IMPAaBOOTHOIIEHUS CTOPOH IO JOTOBOPY apeHibl); TUOO B JaTy, Ha
KOTOPYIO paclpOCTpaHsieTCsl ACHCTBUE COOTBETCTBYIOUIETO COIJIALIEHUS (JOMOJHUTEIBLHOTO
COTJIAIIICHUS WJIM HHOU CIEJKH, U3MEHSIIOIEH TPAaBOOTHOIIICHHSI CTOPOH TI0 IOTOBOPY apeH Ibl);

e B Clly4aec U3MEHEHHs CpPOKa apeHIbl Oe3 BHECEHUSI U3MEHEHUH B YCIIOBHS JJOTOBOPA apeHIIbI — B
z[aTy N3MCHCHUS chKa apeHIU:I COTJIaCHO yCHOBI/IHM ,[[OI‘OBOpa.

Bo u3bexxanne cOMHEHUH, B clyyae COKpaIlleHUsl CPOKa apeH/Ibl IO JOTOBOPY apeH/Ibl HE3aBUCUMO OT
croco0a U3MEHEHUsI CPOKa apeH/IbI, JOTOBOP apECH/IbI HE PEKJIACCUPUIIUPYETCS B KPATKOCPOUHYIO apPECHITY.

[Tpu3Hanue (mpekpalieHne NPU3HAHUSA) M OLEHKA MPOYUX JOTOBOPOB apeHMAbl IPOM3BOIUTCS B
COOTBETCTBHH C MOJIOXKEHUAMHU ITyHKTa 15.3, eciiu MHOE HE NMpeayCcMOTpPEHO MyHKTOM 15.3.

[Ipusnanue (mpexpalieHue NpU3HAHUSA) W OIEHKA KPaTKOCPOUYHOH apeHIbl, apeHNbl, B KOTOPOM
0a30BbIif aKTHB UMEET HU3KYIO CTOUMOCTB, a TAKXKe 0053aTeNIbCTBA 0 YIUIATe apeHAHOM IUIaThI 110 IPOYUM
JIOTOBOPAM apeH/Ibl, €CJIM B COOTBETCTBUHU C TYHKTOM 15.3 K 00s13aTeIbCTBAaM I10 yIIaTe apeHIHOM IIaThI



10 IPOYUM JIOTOBOPAM apeH bl IPUMEHSIOTCS TOJIOKEHHUS IMYHKTa 15.2, MPOM3BOJUTCS B COOTBETCTBHHU C
IIyHKTOM 15.2.

15.1.2. OnpenesieHne CpoKa apeH/bl.

Cpok apeH/1bl OTIPEAEISAETCS UCXO U3 PEATIBHOIO CPOKa apEH/IbI C YIETOM BO3MOYKHOM MPOJIOHT ALINH.
Ecnu Ha nmaty knmaccudukaiuy J0roBopa apeHAbl yIpaBisionias KoMIaHus o0jajaeT JOCTaTOYHOM
YBEPEHHOCTHIO B TOM, UYTO PEAJIbHBIN CPOK apeHbl OyAeT MpeBbIIaTh 12 MecsleB, He3aBUCHMO OT JIaThl
OKOHYAHUS CPOKa apeH[Ipl MO JI0rOBOPY, TaKOM JOTOBOP apeHIbl HE MOXET ObITh KJIAaCCU(QHUIMPOBAH B
KauecTBE KPATKOCPOYHOM apeH IbI.

B cnydae ecniu B COOTBETCTBMM C YCIIOBUSIMH JOTOBOpa AapeHIbl HEBO3MOXXHO OIPEICIUTh
MpeAeNIbHBIA CPOK apeH[bl, a TaKXKe B CIIy4asiX, KOTJa peajibHbIi CPOK apeHAbl C YYE€TOM BO3MOXKHOM
MIPOJIOHTAIMH MPEBBIIAET CPOK apeH bl MO JOTOBOPY, B LENAX KIACCH(PHUKAIUU JOrOBOPa apeHIbl CPOK
apeH/Ibl YCTAaHABIMBAETCS HAa OCHOBAaHMHM OOOCHOBAaHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHUS
YIPaBIIAIONIECH KOMITAHHUH.

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

Cpok apeH[Ibl, OIIPENETICHHBIN B COOTBETCTBUH C HACTOSIMM IOAITYHKTOM, IPUMEHSIETCS, B TOM YHCIIE
B LIEJISIX pacuyeTa MPUBEJEHHON CTOUMOCTH B COOTBETCTBUU C IIYHKTOM 15.3.

15.2. Kpurepun npu3HaHHWs, NPeKPalleHHs TNPHU3HAHHS, METOJAMKA OIEeHKH KPaTKOCPOYHOI
apeHJbl M apeH/Ibl, B KOTOPOIi 0230Bblil AKTUB MMeeT HU3KYI0 CTOMMOCTb.

Kputepun npusHanus (mpekpaiieHus NpU3HAHUSA) U METOJUKA OLEHKU CIpaBeJIMBON CTOMMOCTH,
YCTQHOBJICHHBIE HACTOSIIIUM IYHKTOM, MPHUMEHSIOTCS TaKXke K 00f3aTesIbCTBAM I0 yIIaTe apeHIHOU
IUIaTHI 110 TPOYUM JJOTOBOPAM apeH/Ibl, €CJIM B COOTBETCTBUHU C MyHKTOM 15.3 Kk 00s13aTenbCcTBaM 1O yIijiaTe
apeHIHOM IJIAThI 110 TPOYUM JOTOBOPAM apEH bl IPUMEHSIIOTCS MOJIOKEHUS TyHKTa 15.2.

B nmensx omnwmcaHus METOAMKH OLICHKH CIPaBEAJIMBOM CTOMMOCTHM W KPUTEPUEB NPHU3HAHUSA
(npekpamieHus NpU3HAHMS) MOJ PACUETHBIM IMEPUOJOM IOHMMAETCS IEPUOJ] BPEMEHH, 3a KOTOPBIH
(akTUYeCKH BHOCSTCS apeHIHBIC IUIATEKHU MO MOCTOSIHHOW YacTH apeHIHOW IUIaThl B COOTBETCTBUU C
YCJIOBUSIMU JIOTOBOPA APEH[bl C MNEPUOAUYHOCTHIO, IPEIYCMOTPEHHON YCIIOBUSIMH COOTBETCTBYIOIIETO
JI0OTOBOpa apeH/IbI.

[Ipusnanus aktuBa B (opMe MpaBa MOJB30BaHHUS M 00s3aTEILCTBA IO apeHiEe IO JOTOBOpPaM
KpPaTKOCPOYHOM apeH Ibl, apeH/Ibl, B KOTOPO 0a30BbIi aKTUB IMEET HU3KYIO CTOMMOCTh, HE IIPOU3BOIUTCSI.
B oTHomIeHMM yka3aHHBIX JOTOBOPOB MPHU3HAIOTCS TOJBKO 00S3aTENbCTBA IO YIUIATEe apCHIHOW IUIAaThI
(apeHIHbIE TUIATEXKN).

ApeHIHBIN TUIaTe)X MO MOCTOSTHHOW YacTh apeHaHou 1uiaTel (All) B TedeHue pacdyeTHOTO nepuoaa
HAYHCIISAETCS:
e B Kaxayr aary onpenencaus CHA; u
® B 1aTy BO3HUKHOBEHUS 00513aTENIbCTBRA M0 YIUIATE MOCTOSIHHON YaCTH apeHJHOM IJIaThl COTJIACHO
YCJIOBUAM JOT0OBOpa apCHAbI, UCXOAS U3 pacucCTa:

ti—t,+1

All; = P ¥ —
' *tK—tH+1

— All;_y,

eoe:

All; — apeHaHBIN MIATEX MO MOCTOSHHOW YacTW apeHJHOMW IUIAThl MO COCTOSIHUIO HA 1-TyIO JaTy
HAYUCJICHUS B TEKYIIEM PACUETHOM NEPHOJIE;

All;_{ — apeHIHbI} MIIaTEXK MO NOCTOSHHOW YaCTU apEHIHOU TUIAThI IO COCTOSIHUIO HA TIPEABLYIIYIO
JIaTy HAYMCJIEHUS B TEKYILIEM PACYETHOM IIEPUOJE;

P — cymMMma apeHAHOrO IIIaTeka M0 ITOCTOSIHHOW YacTH apeHIHOM IUIATHI, OIPEIEICHHAs UCXOA U3
YCIIOBHI COOTBETCTBYIOILETO JIOTOBOPA APEH bl WIIH € TOMOILBIO METO/1a alllIPOKCUMALINH;

t, — JaTa OKOHYAHHUs paCYETHOTO NIEPUOJA;

t,, — laTa Hayajia pacyeTHOr o NEPUOJa;



t; — COOTBETCTBYIOIIAsl JaTa HAYMCIICHHUS apeHJHOTO IUIaTeXa IO TMOCTOSHHOW YacTH apeHIHOU
miatel (All) B pacueTHOM neproje, Ipu 3TOM €CJIU aTa HAYKUCICHUS IPUXOUTCS Ha MOCIEeIHUN
pabounii JE€Hb PACUETHOTO TMEpUoAa, TO TIOKa3aTeidb t; NMPUPABHUBACTCS JaTe OKOHYAHHS
pacueTHoOro nepuoja (ty).

IIo coCTOSHUIO HAa KAXKIYH0 ATy HAYMCICHUs apeHIHOrO IUIaTeXa 110 IMOCTOSHHOW 4acTH apeHIHOU
matel (All), a Taxke B KaKIyI0 U3 /1aT:
e jary omiuaThl (B TOM YMCJIE 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 OCHOBAHMSIM, OINPEIEISIETCS CalbA0 3aA0KEHHOCTH IO YIIaTe
MMOCTOSIHHOM YaCTH apeHIHOM IIATHI 32 COOTBETCTBYIOIIMNA PaCUeTHBIN MEPHO/] 1o hopMyIe:

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

eoe:

3a10/KeHHOCTD 3a pacyeTHbIN [TepUO0/, — CANbJI0 33J0JKEHHOCTH T10 YIJIaTe MOCTOSSHHON 4acTu
ApPEHIHOM IJIaThl 32 COOTBETCTBYIOIIMI pacUeTHBIN NEPUO;

OmnsiaTa — NpoOU3BEICHHbBIE TUIATEXKHU (BKJIIOYAsl aBAHChI) U (WJIM) 3aYTEHHbIE IO UHBIM OCHOBAHUSAM
CYMMBI B CUET MOTAIIEHUSI APEHHOTO IJIaTeXa 0 MOCTOSTHHOM yacTu apeHaHou iatsl (All) 3a
COOTBETCTBYIOIINN PACUECTHBIA NEPHUOI.

B tom cnydae ecnu 3a10JKEHHOCTD 3a pAacUETHBIN MEpUOJ MPUHUMAET IMOJIOKHUTEIBLHOE 3HAUYEHUE,
IpU3HaeTcss AeOuTopcKas 3aJ0/DKEHHOCTh IO aBaHCaM I10 IOCTOSIHHOM YacTH apeHJHOM IaThl 3a
COOTBETCTBYIOIIMI pacueTHbId mnepuo. B Tom cinyuae ecim 3aJ0/KEHHOCTb 3a PAcUETHBIA NEPUOA
IIPUHUMAET OTPHULIATEILHOE 3HAYCHNE, IPU3HACTCA KPEAUTOPCKAs 3a0JDKEHHOCTD 110 YILIATE MOCTOSHHON
YaCTH apeHTHOW IUIAaThI 32 COOTBETCTBYIOUINM pacyeTHbIN nepuos (B aOCOIIOTHOM 3HAYCHHH ).

CrpaBe/uinBas CTOUMOCTb J€OUTOPCKON 3aJ0JDKEHHOCTH IO aBaHCaM I10 MOCTOSIHHOM 4acTH apeH]ibl
3a COOTBETCTBYIOLIUN PACUETHBIM MEPUOJ WIN KPEOUTOPCKOW 3aJ0JDKEHHOCTH IO YIUIATE MOCTOSHHOM
YacTH apeHJHOH IUIaThl 32 COOTBETCTBYIOILUMI PACUETHBIM NMEPHOJ OLEHHMBAETCS B CyMME OCTaTKa (B
aOCOIOTHOM 3HAUYEHUH) HAa TEKYIYyIo 1aTy onpenenenuss CHA.

Ecim cymmy apeHaHOTO i1aTexa 1o MOCTOSHHOW 4acTH apeHAHOM miathl (P) HEeBO3MOKHO HAJEKHO
OIMPCACIIUTL UCXOOs U3 yCJIOBI/IfI A0roBopa apCHAbl, B IECJIAX OMPCACICHUA CYMMbI apCHAHOI'O IJIaTCKa IO
MOCTOSIHHOM yacTH apeH1HoH miaThl (P) nonmycTumMo npuMeHsITh METObI alllPOKCUMAIIUH.

Jlebutopckas 3a70DKEHHOCTh 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 3aJ0JKEHHOCTH 33 PacCUeTHBIN nepuos (10 HyJIs);

e B JaTy MepeJayd MpaB U 00s3aTENBLCTB IO JOTOBOPY apeHIbl (NpeKpalieHue MpU3HAHUS
3aJI0JKEHHOCTH OCYILIECTBIISIETCS] B COOTBETCTBYIOIIEH YacTH);

¢ B JaTy JUKBHUJALMU KOHTpAareHTa COrJacHO HMH(oOpManuu, packpbiTo B odUIIMATEHOM
JTOCTYITHOM ucTOoYHMKE (B ToM uncie 3anucu B EI'PYOJI o nukBumanuu KoHTpareHra);

e B JaTy NpeKpalleHus MpaB U 00s3aTENBbCTB MO JAOTOBOPY apeHAbl 10 MHBIM OCHOBAHMSIM,
MPEAYCMOTPEHHBIM 3aKOHOJATEILCTBOM HIIA JOTOBOPOM apEH/bI.

15.3. Kpurepuu npusHaHusl, NpeKpalleHUs] NPU3HAHHUS, METOAUKA OLEHKH MPOYHUX /J0TOBOPOB
apeHbl.

15.3.1. ApeHaa 3eMeJIbHOI0 Y4aCTKA, HA KOTOPOM PacnoJioKeHO HeIBUKMMO0e UMYIIECTBO -
akTuB ®oHja

Ecam  XapakTepuCTHKM COOTBETCTBYIOIIETO 3€MEIBHOIO YYacTKa, Ha KOTOPOM pPacIOJIOKEHO
HEJIBI)KUMOE UMYIIECTBO - akTUB POH/A, B YACTHOCTH, €0 TPAHULIbI, U (WJIH) YCIOBHUS JOTOBOPOB, HA
OCHOBAaHMM KOTOPBIX OCYIIECTBIISIETCS HCIIONb30BAHME TAKOTO Y4YacTKa, HE MPEANOoJararT, 4YTO
HMMYIIECTBEHHBIE MTPaBa Ha HEro MOTYT T'€HEPUPOBATh CAMOCTOSTEIbHYI0 SKOHOMUYECKYIO BBITOAY HIIH
OBITh IPEAMETOM CIEIIKH OTJEIBHO OT PACIIONIOKEHHOTO Ha HEM 3[JaHUs (CTPOCHHUSI, COOPYKEHHUS ), a TAKKE



€CJIN CIIPaBeINBast CTOMMOCTb UMYIIECTBEHHBIX /1PA6 HA MAKOU 3eMelbHblL YYACMOK YITEHA OLEHIIIMKOM
B COCTaBE CIPABEMIMBON CTOMMOCTU 3TOr0 HEJBMKMMOI'O uMylnecrsa - aktusa [IM®, pacnonoxeHHOro
Ha TaKOM 3€MEJbHOM y4yacTKe, TO aKmue 6 ghopme npasa noiv306anus TaKUM 3€MENbHBIM Y4acTKOM U
00513amenbLcmso no_apernde Takoro 3eMeIbHOTO yuacTKa He IIPU3HAIOTCA. B OTHOIIEHUH Takoro 10roBopa
apeH/ibl 3€MEeIbHOI0 ydyacTKa NMpHU3HaeTcs 00s3aTeNbCTBO MO YIUIaTe apeHAHOM miaThl (MIPUMEHSIOTCS
II0JIO’KEHUA IyHKTa 15.2).

B uHbIX citydasx K JOroBopaM apeH]ibl 3€MENbHOI0 Y4acTKa, Ha KOTOPOM PACIIONIOKEHO HEIBUKUMOE
uMyiecTBo — aktuB [T ®, npumeHstoTCs M0a0KeHus noanyHkTa 15.3.2.

VYopasnsomas komnanusg donpga B gaTy kiaccupuUKalMM - JIOTOBOpa apeH/bl COCTaBIsET
MOTHBHUPOBAHHOE CYXKICHHE O CIIOCOOHOCTH MMYIIECTBEHHBIX MPaB HA COOTBETCTBYIOIIMHA 3€MENIbHBII
Y4acTOK (C Y4eTOM €ro XapakTepHUCTHK, B YaCTHOCTH, €r0 I'paHull, W (WJIM) YCIOBUH JIOTOBOPOB, Ha
OCHOBAaHMHM KOTOPBIX  OCYIIECTBISETCA  HCIOJb30BAHME 3€MEJIBHOTO  Y4YacTKa) T€HepUpOBaTh
CaMOCTOSITENIbHYIO 3KOHOMUYECKYIO BBITOY WIIH OBITH PEIMETOM CACIKHU OTAEIBHO OT PACHOI0KEHHOTO
Ha HEM 00bEKTa HeJIBUKIUMOCTH (31aHHUSI, TOMEIIEHUS, CTPOCHHUS, COOPYKCHHUS H T. JI.).

15.3.2. ApeHaa MHBIX 0230BbIX AKTHBOB.

Axmue 6 ¢opme npasa nonvzoeanus TPU3HAETCA B ATy KIACCU(UKALUU COOTBETCTBYIOIIETO
JI0OTOBOpA apeH/Ibl B KAYECTBE ITPOUYETO 10I0BOPA APEH Il B COOTBETCTBUHU € OANYHKTOM 15.1.1.

Axmue 6 ¢popme npasa nonrv3o6anus peKkpaniaeT Npu3HaBaThCs B HauboJiee paHHIO U3 JIaT:

e B JaTy BO3BpaTa apeH101aTe0 00BEKTa apeH/Ibl;

e B cCiyyae peanu3zalnuMd M3 coctaBa umyimiectBa [IM® HeABMKUMOCTH, HaxXOASUIEHCS Ha
3eMENbHOM y4YacTKe, He MPUHAJIeKAIIEM BlaJeNbliaM HHBeCTUIIMOHHBIX TaeB [TN®D Ha mpaBe
o01eit 101eBOM COOCTBEHHOCTH — B JIaTy TOCYIapCTBEHHOM PETUCTPAIIMH MpaBa COOCTBEHHOCTH
(mpaBa o0111e# 1071IeBOI COOCTBEHHOCTH) HAa HEABMKUMOCTH 32 IPUOOpETaTeNeM;

e B jary nepenauu (mepexoja) mpas v 00s13aTENBCTB 0 I0TOBOPY aPEHABI TPEThEMY JIHILY;

e B JaTy IUKBUJALMKA KOHTPAareHTa COTJAacHO HWH(POPMAIUU, PACKPBITOM B OQPUIMAIEHOM
JTOCTYITHOM ucTOoYHMKE (B ToM uncie 3anucu B EI'PHOJI o nukBumanmu KoHTpareHra);

® B JIaTy IpeKpalieHust JoroBopa apeH Il 10 HHBIM OCHOBAHUSAM IIPETyCMOTPEHHBIM 3aKOHOM WU
Ha OCHOBaHUU JOTOBOpA.

Cnpageonueasa cmoumocms aKmuea 6 hopme npasa nojavb306anus 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 CIPaBEMJIMBON CTOMMOCTU OLIEHKH 00s3aTEeNIbCTB IO apeH[e
(mpuBeeHHON 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 CIIpaBCAJINBAasA CTOUMOCTL aKkmueda
6 popme npasa noavzosanus (IpaB apeHIIbI) OIMpPEACNICHa OIECHITUKOM 3a BBIUYETOM 0053aTENIbCTBA TIO
apeHjie (MPUBEICHHONW CTOMMOCTH OYIYIIUX apeHIHBIX TIATEXKEH M0 TOTOBOPY apeH/Ibl, apEHAATOPOM 10
KOTOpOMY siBJIsieTcsl Ynpasisitonias kommnanus GoHna) To 00s3aTeabCTBa MO apeH/ e 0 TAKOMY TOTOBOPY
HEe TMpu3HAITCA. BMecTo 00s3aTensCcTBa MO apeHIe MpHU3HAETCsl 00sA3aTeIbCTBO MO YIUIATE apeHIHOM
MJIAThI, K KOTOPOMY IPUMEHSIOTCS TTOJIOKEHUS ITyHKTa 15.2.

Ecnu 13 conepxanus otyera 00 OLieHKE akmuea 6 hopme npasa noiv3o8anus (IpaB apeH/bl) B SBHOM
BUJE HE CJIENyeT, YTO CIpaBeIIMBasi CTOMMOCTb akmuea 6 opme npasa nolvb306aHus OIpenescHa
OILICHIITUKOM 32 BBIYETOM 00s3aTeNbCTBA MO apeHie (MPUBEICHHOW CTOMMOCTH OYAYIIMX apeHIHBIX
IIaTekeil Mo JoroBopy apeH/Ibl, apeHIaTOPOM 0 KOTOpOMY siBJIsieTcsl Y npasistoas komnanus Gonna),
TO B JIaTy MPHU3HAHUs aKTUBA B (hOpMe IpaBa MOJIb30BaHUS NMPU3HAETCS 0053aTENLCTBO MO apeHe (mpu
YCJIOBUH KJacCU(UKAIIMU JOTOBOPA apeHIbl B COOTBETCTBUM C MOANMYHKTOM 15.1.1 B KauecTBe mpodero
JI0OTOBOpa apeH IbI).

O0s13aTeNnbCTBO MO apeH/Ie MPEKpaIacT IPU3HABATHCS:



® B JIaTy MOTAllIeHUs BCEX apEHIHBIX IJIATEXKEHN M0 JOTOBOPY APEH/IbI, ApEHIATOPOM IO KOTOPOMY
aBisieTcs Ynpasistonias komnanus PonHa,

® [P YCJIIOBHH IOTAIICHUS] aPSHIHBIX IIATEXKEH B COOTBETCTBYIOIICH YaCTH — B Han00JIee PAaHHIOIO
W3 JaT:

— B JIaTy BO3BpAaTa apeHI0IaTeI0 O0BEKTa apEH/IBI;

— B Clydae peanusanuu u3 cocraBa umyinecrBa [IM® HeABUKUMOCTH, HAXOIAILICHCS HaA
3€MEJIbHOM YYacTKe, HE MPUHAJICKAIIEM BJIaJIeNibl[aM WHBECTULHMOHHBIX maeB [P nHa
mpaBe 0OmIel 0JIeBOM COOCTBEHHOCTH — B JaTy TOCYIAapCTBEHHOW PpEruCcTpaIil IMpaBa
cobctBeHHOCTH (mMpaBa OOIIEW JOJIEBOM COOCTBEHHOCTHM) Ha HEIBMIKMMOCTH 34
npuobperarenem;

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

® 2 TaK)K€ HE3aBHUCUMO OT OCTaTKa 3aJJ0JKEHHOCTH IO yIUIaTe apeHAHBIX MIATEXKEH:

— B JaTy JUKBHWJAIMK KOHTpAareHTa COIVIACHO HWH(OpManuH, pacKpbIToOl B OQUIIHATEHOM
JOCTYITHOM UcTOYHHKE (B ToM uuncie 3anucu B EI'PHOJI o nukBuanmu KoHTpareHra);

— B /IaTy MOJHOTO MPEKpPAIEHUS 0053aTeIbCTB 10 JOTOBOPY apeHIbI IO HHBIM OCHOBAHHUSIM.

Cnpaseonusas cmoumocms 003a3amenvcmea no apenoe onpenensercs rno Gopmyse:

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

eoe:

N — KONIMYeCTBO HEMOTAIICHHBIX JEHEXHBIX MOTOKOB (APEHAHBIX IJIATEXKEH) OT TEeKyIleW IaThbl
onpenenenuss CHA 10 natel OKOHYaHUS CPOKA apEH[bl, CPOK MOTalleHUsl KOTOPBIX HE HACTYIIHII
10 COCTOSIHUIO Ha TEKYILYI0 Aary onpeneiaeHus CHA;

P, — cymmMa n-oro JEHEKHOTO MOTOKa (apeHHOTO IuIaTeXa), OMpelleleHHas B COOTBETCTBUU C
YCIIOBHSIMU JIOTOBOpA apeH]Ibl UM PACCUYMTAHHAS C MPUMEHEHUEM METOJMKHU MPOTHO3UPOBAHUS
JIEHEXKHBIX ITIOTOKOB;

N — NOPSAJIKOBBIA HOMEP HETOTallIEeHHOTO JICHEKHOTO MOTOKA (ApEHHOTO IJIaTeXa), CPOK MOTaIlICHUS
KOTOPOr0 HE HACTynuJ Ha Tekyllyroo paary omnpenenenuss CYA, HauuHass ¢ TEKYyIIEW AaThl
onpeaeneHus CHA;

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

T,, — CTaBKa JMCKOHTUPOBAHUS B IPOLEHTAX I'OJO0BBIX, ONPEEICHHAs! B COOTBETCTBUH C MOCIEIHUM
a63auem noamyHkra 15.3.2;

LP,, — cymMa ocTaTKa m-0ro apeHJHOro IJjaTeka (aBaHCOBOIO IJIATEXa, €CJIM B COOTBETCTBUU C
YCIIOBHSIMU JOTOBOpA apeH/bl IUIATEKH OIUIAYMBAIOTCS AaBAHCOM), KOTOPBIM HE MorameH Ha
Tekyuyo aary omnpenenenuss CHA M Cpok oriaTel KOTOPOTO MCTEK IO COCTOSHHUIO Ha JIaTy
onpenenenus CHA;

M — KOJIMYeCTBO apeHIHBIX IIATeXeW (C y4eTOM aBaHCOBBIX IUIATEXEH, €Clii B COOTBETCTBUU C
YCIIOBHSIMU JIOTOBOpPA APEH[Ibl TUIATEKU OIUIAYMBAIOTCS aBAaHCOM), KOTOPBIE HE MOTalleHbl HA
Tekyuyo aaty onpeneneHuss CHA u cpok morameHusi KOTOPhIX HACTYNMHWII MO COCTOSIHUIO Ha
TeKylnyto aaty onpenenenus CHA;

m — TOPSAIKOBBIM HOMEP apeHJHOro IulaTeXa (aBaHCOBOTO IUIAaTEXa, €CIM B COOTBETCTBHH C
YCIOBUSIMU JIOTOBOpa apeH[bl IUIATEeKU OIUIaUMBAIOTCS aBaHCOM), KOTOPBIM HE IOTalleH Ha
Tekyiyto nary omnpexaenenus CHA u cpok mnoraimieHus: KOTOpOro HaCTYMHHJI IO COCTOSIHUIO Ha
TEeKyILIyo Aaty onpenenenuss CHA.

B pacder cmnpaBemMBOW CTOMMOCTH O00S3aTENbCTBA IO apEHJE BKIIOYAIOTCS HEIMOTAIICHHBIE
apeHIHBIE TUIATEXKU 32 BECh CPOK apEH/Ibl, OMPEACIICHHBIN B COOTBETCTBUU ¢ MOANYHKTOM 15.1.2. B memsix
pacuera crpaBeUIMBONH CTOMMOCTH OOS3aTENIbCTBA 1O ApEHE NaTOW MOTAIICHHS IEHEKHOTO TOTOKA
CUHMTACTCs JlaTa, COOTBETCTBYIOMIAS JaTe OKOHYAHUS MPEIETbHOTO CPOKA, YCTAHOBIEHHOTO JOTOBOPOM
apeH,Z[I:I JJIA OIIIaThl COOTBGTCTBYIOH_ICFO JCHCXKHOTI'O ITOTOKA.

K apengHbIM 11aTEXKaM OTHOCSITCS:
a) apeHIHbIE IJIATEXKHU MO MOCTOSHHON YacTH apeHIHOM IIaThI;



0) nepeMeHHbIe apeH/IHbIE IIATEKU, KOTOPBIE 3aBUCST OT UHJIEKCA WIIH CTAaBKH;

B) CYMMBI, KOTOpBIE, KaK 0>KUJAaeTcsl, OyAyT yIUIaueHbl apeHAaTOPOM I10 TapaHTUSAM JTMKBUAALMOHHOM
CTOMMOCTHY;

I') IIcHa MCIOJHEHMs ONLMOHA Ha IOKYINKY, €CIM HMMEETCS JOCTAaTOYHAas YBEPEHHOCTb B TOM, UTO
apeHaTop MCHOJIHHUT 3TOT OMNIMOH (OLEHMBAETCA YMHPABIAIOLIEH KOMIAHUEH M JTOBOJUTCS 0
cBeneHus CrienMaiu3upoBaHHOTO JETIO3UTapus B popMe MOTUBUPOBAHHOTO CY)KICHHS).

Ecnu B cooTBETCTBUY C YCIOBUSIMU JIOTOBOPA apEH/Ibl BEIMYMHA aPEHIHBIX IJIATEKEN 110 MOCTOSIHHOMN
YacTH apEHJHOM IUIaThl 3aBUCUT OT KaJacTPOBOM CTOMMOCTH apeH/IyeMOro 3€MEJIbHOI0 ydacTka, TO B
LesIX OINpeAeNieHUs] CyMMbl JAEHEXHBIX mnoTokoB (P,) nomyckaercs He MNpPUMEHSATh METOJbI
MIPOTHO3UPOBAHUS aPEHIHBIX IJIaTekel. B ykazaHHOM ciiyyae BeiMurHa (CyMMa) I€HEKHbBIX TOTOKOB (P,,)
OTIpEICIISETCS UCXO/sl U3 IEHCTBYIOIIMX YCIOBUH JOTOBOPA apeHIbl HA MOMEHT pacyera.

B ToMm ciyuae eciu ycIoBHSIMH 1I0TOBOpa apeH bl IPELyCMOTPEHBI IEPEMEHHBIE aPEH IHBIE MIIaTEKU,
KOTOpBIE 3aBHCAT OT MHAEKCA WINM CTaBKM M (DakTHUecKas BeJIMYMHA KOTOPHIX HEHW3BECTHA Ha JaTy
onpeaenenuss CHA, To B LeJIsIX IPOrHO3UPOBAHUSI IEPEMEHHBIX aPEHIHBIX IIJIaTEKEN IPUMEHAETCS METO/L
anmnpoxcuManuy. BernyrHa nepeMeHHBIX apeHIHBIX IIATEKEN ONPENesieTCs Ha OCHOBAHUH IIPOTHO3HBIX
3HAa4YeHUH (ANMPOKCHMAIUH), ONPEICICHHBIX KaK cpeHeapu(pMETHUECKOe 3HaUeHUE TaKUX IUIaTexel 3a
nocienHue 12 (ABeHaAlaTh) MECSALEB MPONOPLUOHANIBHO KOJWYECTBY JHEH B PAacUETHOM IEPHOAE B
COOTBETCTBHUH C yCIOBUSIMH A0roBopa. IIpu aToM mpu pacueTe Ha nocieAHUN pabouunii JeHb pacueTHOTO
NepUO/Ia APEHIHBIN TUIATEX ONPENENAETCs C yUeTOM Hepabouux JHEH mocie JaThl pacyera.

B naty wucnonHeHuss 00s3aTeNbCTBA MO OIUIATE APEHIHBIX IUIATEKEH IO JOTOBOPY apeHbBI
COOTBETCTBYIOIIMI apeHIHBIN IJIaTeX (ISHEKHBIM IMOTOK) HMCKIIOYACTCS M3 pacueTa CIpaBeIIUBOU
croumoctu (PV) o0si3aTenbCcTBa 1Mo apeHe.

B kadecTBe CTaBOK AMCKOHTUPOBAHMSA MCIIOJIB3YIOTCS CPEIHEB3BCIICHHBIC MPOLICHTHBIE CTaBKU B
nenom 1o Poccuiickoii @enepanuu (o pa3BepHyTOM LIKaNe), pacKpbIBaeMble Ha O(QUIMATFHOM caifTe Ha
odpurnmansHoM caiite banka Poccum 3a mecsi, Hambonee OMM3KWMNA K JaTe OIECHKH, IO KPEAUTaM,
MPEOCTaBICHHBIM KPEIUTHBIMU OpraHU3alMsIMU He(PUHAHCOBBIM OpraHU3aIMAM, B TOW JK€ BAJIIOTE, YTO U
OLIEHMBAeMO€E 00513aTEIBCTBO M0 apEHJIE, CO CPOKOM MPEAOCTABICHHUS, TONAJAOIIUM B TOT e UHTEpBall,
YTO U CPOK, OCTABILUICS HA JaTy OLIEHKH 0 MOTalleHHsI KayKJO0TO0 COOTBETCTBYIOIIETO JEHEKHOTO MOTOKA
10 OLICHHBAaEMOMY 0043aTenIbCTBY MO apeHae. CTaBKU KOPPEKTHPYIOTCS HAa U3MEHEHUE KIFOUEBOM CTaBKU
B COOTBETCTBUU C MOAXOA0M, ONIMCAaHHBIM B ITyHKTE 4.3. [TpaBui.

16. IIPUBHAHMUE, IPEKPAIIEHUE ITPU3HAHUA U OHEHKA JPAT'OOEHHBIX
METAJIJIOB " TPEBQBAHHfI K KPEJJUTHOH OPTAHU3AIIUU BBITUIATUTH
JAEHEXHDBIN DKBUBAJIEHT IPAI'OHEHHBIX METAJIJIOB

16.1. Kputepuu npusHaHus

Jlpacoyennvie Memanivl NPUHAOMCs 8 Kayecmeae aKmued C:
e J1aTHI IEpexo/a MpaBa COOCTBEHHOCTH, TIOATBEPKACHHON aKTOM MpHUEeMa-TIepeIauH.

Lpazoyennvie memannvi, yuumovigaemvie na THC, npusnaromes 6 kauecmee akmuead c:
e natel 3auncienus Ha ThC, ykazaHHON B OpOKEpCKOM/KIIMPUHTOBOM OTYETE.

Tpebosanusi Kk KpeOUmMHOU OpeaHUu3ayul GblINIAMUmMbd OEHEeNCHbIN IKBUBATIEHM OpPA2OYEeHHbIX
Memanios nPU3HAaiomces 8 Kauecmee aKmued C:
e JIaThI MIEpeXo/1a MpaB COOCTBEHHOCTH COTIIACHO BBIMTUCKE CO cUeTa KPEAUTHON OpraHU3aIuu O
3a4HCIICHUY HA METAJUIMYSCKUN CUET AparouCHHbIX METAJIJIOB HAa OCHOBAHWHU JOTOBOpA.
16.2. Kputepuu npekpameHus NPpU3HAHUS
JlaTol npekpalieHus: Mpyu3HaHus JENO3UTAa SIBIISETCS:

s Opazoyenuvix memannos:
e JaTa rmepexoja rnpaBa COOCTBEHHOCTH, MOATBEPKACHHAS aKTOM pHUeMa-TiepeIadu.

s Opazoyennvix memannos, yyumsieaemole Ha ThC:



e nara cniucanus ¢ ThC yka3anHasi B OpOKepCKOM/KIMPUHTOBOM OTYETE

s mpebosanuil kK KpeOUmMHOU OpeaHUu3ayuu 8bINAAMUMb OEHENHCHBIU IKBUBANEHN OPACOYEHHBIX
Memannos:

® JlaTa CHOHMCAHUS C METAUIMYECKOr0 CYeTa JParolleHHbIX METauIOB B COOTBETCTBUHM C
YCIIOBHUSIMHU JIOTOBOPA;

e jara pemeHus banka Poccun 00 oT3bIBe NHileH3uN OaHKa (TpeOOBaHUS MEPEXONAT B CTATyC
poYeit TeOUTOPCKON 3a/10JDKEHHOCTH );

e JaTra JMKBUIALUMU KPEIAUTHOW OpraHu3aluy, B KOTOPOM OTKPBIT METAJUIMYECKHI CUeT,
nH(popMaIus 0 KOTOPO# packphiTa B 0OQUIIHATBHOM JOCTYITHOM UCTOUYHUKE

16.3. Ilopsizok OLEHKHM [PAroleHHbIX MeTAJUIOB M TPeO0OBaHMH K KPeAWTHON OpraHu3anuu
BBIIJIATUTD JIeHeKHBI IKBHBAJIEHT IPAroleHHbIX MeTALI0B

JIOCTYIIHBIM ¥ OCHOBHBIM PBIHKOM B LIEJISIX OLEHKH JParolieHHbIX METAJIJIOB ABIISIOTCS:
e [IAO «MockoBckas bupxay.

CrpaBeanuBas CTOMMOCTb JPAarolieHHBIX METAJIOB olpezenseTcs Ha aary pacyeta CHA ¢ ydyerom
Beca JIparolieHHOro MeTajljla Ui 00beMa TpeOOBaHUM K KPEIUTHON OpraHU3aIlK BBHIIUIATUTH JICHEKHBIN
HKBUBAJIEHT JParoleHHbIX METAJJIOB IO LI€HaM CIOTOBOIO pbIHKA JIparMeTayioB MockoBckoi Oupku (B
MOPSJIKE IPUOPUTETA):

Mna zonoma:
- nena 3akpoeiTus GLD/RUB_TOD
- nieHa 3akpoeituss GLD/RUB_TOM;

/Jlna cepeopa:
- iena 3akpeitust SLV/RUB_TOD
- neHa 3akpbeitug SLV/RUB. TOM.

B ciydae oTcyTCTBUS 1I€HBI OCHOBHOT'O PHIHKA TSI OIEHKH CIPABEIJIUBONM CTOMMOCTH (B TOM YHCJIC B
cllyyae, €ciii JParoleHHbId METaul He TOpryeTcss Ha MOCKOBCKON OMpXke) CTOMMOCTH JparoleHHBIX
METaJUIOB U TpeOOBAaHUN K KPEIUTHON OpPraHM3alliy BHIIUIATUTH JEHEKHBIM SKBUBAJICHT JIPAroleHHBIX
METAJIJIOB paccuuThiBaeTcss Ha naty ompeaeneHus CYA mo ydeTHpIM IieHaM Ha ad(GUHUPOBAHHBIC
JparoIeHHbIe MEeTAILIbI, TyOmuKyeMble bankom Poccun kaxapiii pabouuii 1eHb (B JHH, KOTJA yYETHBIC
LIEHbI HA JPAarolieHHbIC METAJIbl HE YCTAHABIMBAIOTCS, IEUCTBYIOT IPEABIAYIINE 3HAUYEHUS YUETHBIX 1IEH).

Ilensl 3a oauH rpamMM TpuBOAATCS K BamtoTe omnpeneneHus CYA mo Kypcy, YCTaHOBJIEHHOMY B
IIpaBuiax onpenenenust CHA

CrnpaBeniuBasi CTOUMOCTD JIPAarolieHHBIX METANIOB U X SKBUBAJICHT npu3HaeTcs paBHou 0 (Hoxis) B
Clly4ae HACTYIUICHUS COOBITHS, IPUBOSIICTO K MPU3HAHUIO JIPArOIIEHHOTO METalljla HEPUTOIHBIM IS
JaJbHEUIIero NCIOIB30BaHus 10 LEJIeBOMY Ha3HAYEHUIO, C JaThl MOJTYYeHHs] OPUIIMATILHOTO JOKYMEHTa
0 TakoM (akre.

CrnpaBennuBasi CTOMMOCTD TPeOOBaHUN K KPEIUTHON OpraHU3aI[H BRITUIATUTH JECHEKHBIA SKBUBAJICHT
JParolleHHbIX METAIJIOB B CIIy4ae HAMYHUS COOBITUI IO 00ECIIEHEHUIO KOPPEKTUPYETCSI B COOTBETCTBUU C
MOPSKOM, MPEeAYyCMOTPEHHBIM [Iprnoxxenuem 2.

17. ITPU3HAHUE H OIEHKA UMYIIECTBEHHBIX ITPAB HA PE3YJIBTATDI
HUHTEJJIEKTYAJBHOU AEATEJIBHOCTHU U CPEACTBA HHAUBUAYAJHN3ALIUU

Hacrosmuii pa3nen ycTaHaBIMBaeT MOPSAAOK NMPU3HAHUS U METOJUKY OILICHKH MMYILECTBEHHBIX MPaB
U3 JIMICH3MOHHBIX JOTOBOPOB HAa OTYYXJICHHE HCKIIOUNTEIbHBIX IPaB, MMYIIECTBEHHBIX IIpaB Ha
pe3yabTaThl MHTEIJICKTYAJIbHOW JESTeIbHOCTH M CPEACTBA WHAMBHIAyalIM3allid, B TOM YHCIE
OTICPAIlMOHHBIE CHCTEMBI M IPOTPaMMHBIE KOMIUIEKCHI, NporpamMMmel minsi OBM, 06a3sl n1aHHBIX,
nporpaMMHoOe obecrieueHue (B TOM 4HWCIEe MporpaMMHoOe obecreueHue 0a3 JaHHBIX; IMPOTrPaMMHOE
obecrieueHre cepBepa MPUIOKEHHUH; TEXHOJOTMYECKOTO MPOTPaMMHOTO OOECIICUEHHsI, MPOrPaMMHBIX
MaKeTOB, MPOTrPAMMHBIX NMPOJYKTOB), HCXOIHBIE KOJIBI TPOrPAMMHOTO 00eCIICUeHUSI.



B cnywae 3aBepuieHus co3laHUA PE3YJIbTATOB HMHTEIUIEKTYAlIbHOW JEATEIBHOCTH M CPEICTB
WHANBUAYAIU3AIMHA, WMYIIECTBEHHBIC IpaBa Ha HHUX MPHU3HAIOTCS B JCHb MOANHCAHUA aKTa 00
WCIIOJIHEHUU 0053aTeNbCTB U OTUYKIECHUN UCKITIOUUTEIbHBIX MPaB.

B ciyuae, nproOpeTeHus HCKITIOUUTEILHOTO IIPaBa Ha pe3yabTaT HHTEIUICKTYalbHOM NesTeIbHOCTH U
CpeAcTBa MHIMBUAYAJIN3aLUU 110 JOTOBOPY OTUYKICHHS HCKIFOYMUTEIBHOTO IpaBa, MMYIIECTBEHHbIE
IIpaBa Ha TaKOM PE3yJIbTAT UJIM Ha TAKOE CPEACTBO MPU3HAIOTCS B MOMEHT I'OCY1apPCTBEHHON PErMCTpaLUH.

[Ipexpaienue npu3HaHus UMYIIECTBEHHBIX IIPAB HA PE3yJIbTaThl MHTEIUIEKTYaIbHOM NeSTEIbHOCTH U
CPEICTBA MHIWBUAYAIU3ALUN IIPOUCXOAUT B PE3YIbTATE TOCYAAPCTBEHHOW PETUCTPALUU PACIIOPSIKEHUS
WCKJIFOYUTEIIBHBIM TIpaBOM B JaTy BHeceHus @DenepanbHOW ciyx00H 10 MHTEIJIEKTYaIbHOM
COOCTBEHHOCTH COOTBETCTBYIOIIUX CBEICHUI B rOCYJapCTBEHHBIE PEECTPHI, INOO B pe3ybTaTe HCTCUEHUS
CpOKa JAeMCTBUSI HCKIIIOUUTENbHBIX MTPaB.

CnpaBennuBasi CTOMMOCTh MMYIIECTBEHHBIX IpaB U3 JHUIEH3UMOHHBIX JOTOBOPOB HAa OTYYXKICHUE
WCKJIFOYUTENIBHBIX TIPaB, WUMYIIECTBEHHBIX TMpPaB Ha PE3yNbTaThl MHTEIUIEKTYAJIbHOW IEATEIHLHOCTH H
CpeICTBAa WHAMBUAYATH3AIUH OIMPEACISETCS OICHIIUKOM B CPOKH, COOTBETCTBYIOIIHE TPEOOBAHUIM
JEHCTBYIOIIETO 3aKOHOIaTEIILCTB.

18. TIPU3HAHUE, MPEKPAIIEHUE MPU3HAHUSA U OLIEHKA UMY IIECTBEHHBIX
IPAB 13 TOTOBOPA MHBECTHIIMOHHOT' O TOBAPUILECTBA (JIAJIEE — JIUT),
BKJIFOYAS JIOJTIO B IPABE COBCTBEHHOCTH HA OBIIEE UMYIIECTBO
TOBAPHUIIEN U3 TAKMX JOTOBOPOB, B TOM UMCJIE ITPABA, IEVCTBYIOIIUE
C IATHI ET'O NPEKPAIEHWS 10 TATHI MOJYYEHHUS IOJH B OBIIEM
WMYIIECTBE TOBAPHIIETA.

NmymecrBennsie npasa u3 JAWUT, BKiIrodas 100 B MpaBe COOCTBEHHOCTH Ha 00Iee MMYIIECTBO
toBapuiieil u3 JIUT, npuszHatoTcss B 1aTy BOSHUKHOBEHHMS MpaBa Ympapisawoueid komnannu ®oHjga Ha
JIOJTIO B TIpaBe COOCTBEHHOCTH Ha 00II[ee MMYIIIECTBO TOBAPUIIICH:

e Jlara HOTapuaJbHOrO yaocrosepenus [IUT;

e Jlara mepexoja npaB U 00SA3aHHOCTEH, IPEIYCMOTPEHHAs 3aKOHOJATEILCTBOM WIIM COTJIAIlICHUEM
0 mepemaue npas u obs3aHHOCTeH o AT, mpu ycmoBuM HOTapUaIbHOTO YOCTOBEPEHUS TAaKOTO
COTJIAIIEHUS] B Cllyyae IIOJIHOW WJIM YacTUYHOM mepenaud mpaB U obOs3aHHOcTe mo JUT
VYnpasistomieit koMmmnanuu PoHpa;

e JlaTta BOBHUKHOBEHHUS MHBIX OOCTOSTENBCTB, MIPEAYCMOTPEHHBIX 3aKOHOAATEILCTBOM Poccuiickoi
®enepauuu U (MIM) TOTOBOPOM.

[Ipexparnienue npu3HaHusI UMYIIECTBEHHBIX paB u3 JIT, Bkirouas 105110 B MpaBe COOCTBEHHOCTH Ha
obmee umymiectso ToBapuineit uz JJUT, B ToM uucne mpas, IEHCTBYIOMINX C JaThl €r0 MpeKpaiieHus 10
JaThl TOJY4YEHHs! J10JIM B OOIIEM HMYILECTBE TOBAPUIIEH, MPOUCXOAUT B AATy MpeKpalleHus IpaBa
VYnpasmsromeit komnannu QoHAa Ha JI0JTI0 B MpaBe COOCTBEHHOCTH Ha 00Iee UMYILIECTBO TOBAPUIIICH:

e Jlata npu3zHaHus B KauecTBe akTuBa POHIA BCET0 NMPUUYUTAIOLIETOCS UMYIIECTBA, MOIYy4aeMOIo
VYnpapnstomeit komnanueit ®oHjga, Ha OCHOBaHMM M B pesyinbrare npekpamenus JIUT mns
VYopasnsomeid komnanud PoHa MO OCHOBAaHUSAM, MPELYCMOTPEHHBIM 3aKOHOAATEIBCTBOM U
(unM) TaKUM JOTOBOPOM, BKJIIOYAS CIIy4au €r0 pacTOP KEHUS, IPEKPAIeHHUs IO UHBIM OCHOBaHUSM
Y U3MEHEHUS COCTaBa yYaCTHUKOB;

e Jlara mepexoja npaB U 00A3aHHOCTEH, IPEIYCMOTPEHHAs 3aKOHOJATEILCTBOM WIIM COTJIAIlICHUEM
0 mepemaue npas u obs3aHHOCcTel o AT, mpu ycmoBuM HOTapUadbHOTO YOCTOBEPEHUS TaKOTO
COTJIAIIEHUS B Cllydyae nepegaun Y npasistomeid koMmmnanuu @oH1a CBOMX MpaB U 00s13aHHOCTEH 110
JAUT npyromy nuny;

® WHBIX OOCTOSITENILCTB, IPEAYCMOTPEHHBIX 3aKOHOAATeNbcTBOM Poccuiickoit deneparuu u (vim)
JIOTOBOPOM.

CrnpaBennuBasi CTOMMOCTh UMYITIECTBEHHBIX TIpaB u3 JIW T, Bkitodas 10510 B MpaBe COOCTBEHHOCTH Ha
ob1iee nmyriectso ToBapuiei uz JIUT, B Tom yncne npasa, JeHCTBYIOIIKE C AAThl €T0 MPEKPAIIEHUs 10
JaThl TOJIy4eHMsI JIOJM B OOIIEM MMYILECTBE TOBApHUIIECH, ONpeNesseTcsl OLCHIIUKOM B CPOKH,
COOTBETCTBYIOIINE TpeOOBaHMUSIM JIeHCTBYIOIIEro 3akoHonaTenscTBa U IlpaBun ompenenenus CHA. B



MepHOJ MEXAY JJaTaMU OLIEHKU OIpejeNieHHasl OLEHIIUKOM CIpaBe/UINBasi CTOMMOCTh HE U3MEHSETCS 3a
HUCKIIFOYCHHUCM CJIydYaCB BO3HHUKHOBCHUSA COGBITHﬁ, BCAYIIHUX K OGGCL{GHGHHIO, a TakKKC Cciiydasa
npekpamenus JUT.

CrpaBeaniiBasi CTOMMOCTh B CITydae BBISBICHUSI MPU3HAKOB OOECIEHEHHs OMPEENACTCS C yU4EeTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPAIKOM, MpeaycMoTpeHHbIM [Ipunoxkenuem 2.

19. ONPEJEJEHHUE SKBUBAJIEHTA CIIPABEJJINBOM CTOUMOCTHU AKTHBA B
BAJIIOTE OIIPEJEJIEHUS CUA B CJIYYAE ONIPEJAEJIEHUS ETO CTOUMOCTH B
HUHOM BAJIOTE

CrpaBeasinBasi CTOUMOCTb aKTUBOB U 0053aTeNIbCTB, ONPE/ICIIEHHAs B BAIIOTE, OTIIMYHOM OT BaJIIOTHI
ompenenenuss CHA, moanexxuT nepecueTy B BamoTy omnpeneneHuss CHA no 6upkeBoMy Kypcy Ha Aary
pacueta CYA. JlocTymHBIM pBIHKOM B IIEISAX OIpeAelieHus OupkeBoro kKypca sisgercs I[IAO
«MocKoBCKast Oupxay.

B kagecTBe OMpkeBOro Kypca MpuUMEHseTCs: cpemHeB3BemeHHbd Kypc caenok CIIOT (TOD) mo
COOTBETCTBYIOIIIEH BaJIOTHOW mape Ha aary ompeneieHuss CHA 1o COCTOSIHMIO Ha BPEMsI OKOHYAHMS
TOPIOB.

Ecmu mara ompeneneHuss CUA sBisieTcss HE TOPrOBBIM JIHEM, HCIONB3yeTCs OMPKEBOW Kypc Ha
OJIMKaWIUi TOPTOBBIN JIeHb. Takoe MpuMEeHeHre JOIMyCTUMO He 6osiee 7 (CeMu) TOPrOBBIX AHEH

B tom cmyuae, ecnu OupkeBOW Kypc BalIOThl HE YCTAHOBJICH MO MPUYMHE OTCYTCTBHUS JIOITyCKa
BaJIFOTHI K TOPTraM WJIH OTCYTCTBHSI TOPTOB OTIEITBHBIM HHCTPYMEHTOM B T€UEHHH O0Jiee 7 TOPTOBBIX THEH,
B TOM YHCIIE B ClIydyae MPUOCTAHOBKH/TIPEKPALICHUSI TOPTOB, JUIS LIEJeH OICHKH NPHUMEHSETCS Kypc
entpansHoro 6anka Poccutickoit ®enepanuu (nanee — banka Poccun).

Ecnu Ha nary ompeaenenust CHA Juis MHOCTpAaHHOW BaJIIOTHI HE YCTAHOBJIEHBI OMPIKEBbIE KYPCHI
3akpeiTusi TOD ITAO «MockoBckas Oupskay, a TakyKe He yCTaHOBIIeH Kypc banka Poccun, s nepecyera
B Bamoty onpeaeneHns CUA ncnosiab3yercst Kpocc Kype, OnpeesieMblil ClIeAyIOINUM 00pa3oMm:

Kpocc xypc = CUR/USD * USD/RUR,

eoe:
USD/RUR - 6upxeBoit kypc pomnapa CIHA/ kype Llentpansnoro banka Poccuiickoit @enepanum,
Ha jaty pacuera CUA;

CUR/USD - kypc BalOThl, B KOTOPOH BBIpaX€Ha CIpaBeaInBas crouMocTb, K Jomnapy CIIA,
nosrydeHHbIH 1o JaHHbIM [TAO «MockoBckast oupska»/ 'K «PocbuznecKoHncanTuur» 06 00MEeHHBIX
Kypcax IIHPOKOro MepeUHsi MHOCTPaHHbIX BAOT K JoJutapy CIIIA.

B ciyuae orcyrcTBHS Kypcea BaitoThl Kk nosutapy CIHIA, ucnons3yercst Kypc BaltOThl K €BpO:

Kpocc kypc = CUR/EUR * EUR/RUR

B cnydae oTCyTCTBMSL JaHHBIX B OTHOIIEHHH KpPOCC-KYpCOB [UIsl pacueTa HUCIOJIb3YEeTCs KypcC,
OIIpEAEIEHHBINA AKCIIEPTHHIM (MOTUBUPOBAHHBIM) CYKACHUEM Y IIPaBIISIIOIIEH KOMIIAHUH.

20. MOPSIIOK PACUETA CPEJHETOJJOBOM CUA ®OHJIA U OITPEAEJIEHU S
PACYETHOM CTOUMOCTH MHBECTUIIMOHHOT' O ITASI ®OHJIA

CpenneronoBas CHA ®onpa Ha 110001 T1€Hb ONpeeseTcs, Kak oTHomeHne cyMMbl CHA Ha KaXIbIid
pabounii AeHb KaJleHIApHOTO To/1a (ecnu Ha pabounii neHb KaneHaapHoro roga CHA He ompenensiiach —
Ha MOCJIeIHUI JeHb €€ ONpeAeIeHUs, IPEIIIECTBYIOIUI TAKOMY AHIO) C HayaJla rojia (¢ 1aThl 3aBepIICHUs
(oxonuanust) popmupoBanusi PoHza), BKIOYas AaTy pacuera cpegHeronoBoil CUA, k yuciay padbounx
JTHEW B KAJICHIAPHOM TOJY.
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CIcyg==——,
D
2oe:
D - xonnuecTBO pabovMx JHEH B TEKYIEM KaJleHIapHOM IOy,
cy4 , - CUA, paccunraHHas B COOTBETCTBMM C HacTosiuumu I[IpaBuiamu, BKIIOYast JIE€Hb pacyeTa

cpenreronoBoii CHA. Eci Ha paGounii nens t CHA He omnpernienieHa, oHa ipuHUMaetcst paBHoi CHA 3a
TPEIIIECTBYFOLIHI THIO t pabOoumii IeHb TEKYIIIETO KATSHAAPHOTO ro/ia, a eciu pacdeT CUA B KalieHIapHOM
romy, BKJIFOUast JIeHb pacuera cpeaHeronoBoii CHA, He MpoW3BOAWIICS — HA MOCTIEHUN pabovrii IeHb
NpebIAYIIEro To/1a. 3HAYEHHUE OIPEIEISIETCS C TOUHOCTBIO J10 2 ([IByX) 3HAKOB MOCIIE 3aIISITOM.

PacuérHasi crouMocTh MHBECTULIMOHHOTO Masi PoHJa onpeenseTcs Ha KaXAylo 1aTy, Ha KOTOPYIO
onpenensiercss CHA donpna, nyrem nenenuss CHA donjga Ha KOJIMYECTBO WHBECTHIIMOHHBIX MMAEB IO
JaHHBIM peecTpa BIaIeNblIeB MHBECTULIMOHHBIX TaeB POH/Ia Ha IaTy ONpeeieH s PACYETHON CTOMMOCTH.

[Tepepacuér cpenneronoBoit CHA ®onma u pacy€THON CTOMMOCTH MHBECTUIIMOHHOTO Masi MaeBOro
MHBECTUIIMOHHOTO DOHIa OCyIeCTBIAETCS B ciaydae nepepacuéra CHA.

21. HOPAJAOK OIIPEJAEJEHUA CTOUMMOCTHU MUMYHIECTBA, IIEPEJAHHOI'O B
OIVIATY UHBECTUIIMOHHBLIX MMAEB

CtouMOCTh HUMYyHICCTBA, IMCPCAAHHOTO B OINIaTy HWHBCCTHUHOHUOHHBIX IIaCB, ONPCACIACTCA B
cooTBeTcTBUU ¢ TpeboBanmsimu DenepanpHoro 3akoHa oT 29 HosO0ps 2001 1. Nel56-d3 «O6
HMHBECTUIIMOHHBIX (bOHIIaX», NPUHATBIX B COOTBCTCTBUHM C HUM HOPMATHUBHBLIX 4aKTOB, Tpe6OBaHI/ISIMI/I
Vkazanusg u [IpaBui.

JlaTa, 110 COCTOSIHMIO Ha KOTOPYIO ONpPENENSIETCS CTOMMOCTh MMYILECTBA, NEPEJAHHOTO B OIJIaTy
MHBECTULMOHHBIX NaeB PoHJa, HE MOXKET ObITh paHee AaThl NepeJadyd TaKoro MMYIIECTBA B OIUIATY
MHBECTULMOHHBIX [1a€B, 3a UCKIIOUYEHUEM CIIy4aeB OINPEAEICHHUs] CTOUMOCTH UMYIIECTBA, IEPEAAHHOIO B
OIJIaTy MHBECTULIMOHHBIX TaéB POH/a, HA OCHOBAaHUM OTUYETA OLICHIIMKA.

JaTta, 0 COCTOSIHHIO Ha KOTOPYIO OIpPEAENSIeTCs] CTOMMOCTh MMYILIECTBA, MEPEJaHHOIO B OIUIATY
MHBECTUIIMOHHBIX Na¢B PoHJ1a, Ha OCHOBaHUH OTUETa OICHILIMKA, HE MOKET ObITh panee 3 (Tpéx) mecsiie
70 JaThl Mepelayd TaKkoro HMMYIIECTBa B OIUIATY HMHBECTUIHMOHHBIX MaéB. CTOMMOCTh HMYIECTBA,
NepCaaHHOro B OIUIaTy HWHBCCTHIIMOHHBIX naés (DOH,Z[a, onpeacisicTcd 1o COCTOAHHMIO Ha HAarty,
YCTaAHOBJICHHYIO B COOTBETCTBUH ¢ [IpaBriiamu nqoBeputenbHoro ynpasneHus @onaom Ha 23 4. 59 MuH.

22. NOPAAOK YPEI'YJIAPOBAHUA PA3HOTJIACUM MEXAY YHOPABJAIOUIENR
KOMITAHHUEHA n CIIEHUAJIN3UPOBAHHBIM JAEINIO3UTAPUEM IIPHU
OIIPEJIEJIEHUU CYHA

22.1. lIpouecc cBepkn CUA

VYopasnsomas koMmnanus K CrHenManu3upOBaHHBIM JAETO3UTApUM HAa [JaThl, IPEIyCMOTPEHHbIE
NEBATHIM ab3ameM paszzaena 2 HacTosmmx [IpaBwmi, ocymecTBIAOT oOs3aTenbHyl0 cBepky CUA wu
CTOMMOCTH OJHOT'O MHBeCTHLHOHHOTO Tast ®onna. s storo Ympasisomas kKoMnanus GOpMHUPYET U
nepenaer B Crnienuaan3upoBaHHbIN JEMO3UTapUil CITPABKY O CTOUMOCTH YUCTHIX aKTUBOB DoHA.

Criennanu3upoBaHHbIN Aeno3utapuil ocymecTisier cBepky CHA n pac4€THON CTOMMOCTH OJIHOTO
WHBECTHIIMOHHOTO Masi DoHa, pacCUMTAHHBIX YTIPABIISIONIEH KOMITAHUEH, C COOCTBEHHBIMU pacuéTaMu
JTAHHBIX MOKa3aTelIeH.

[IpaBunbHOCTh onpenenennss CYHA M pacd€THOM CTOMMOCTH OJHOTO MHBECTUIIMOHHOTO masi donma
HOIITBep)KI[aCTCSI IIOAITMCBIO yHOJIHOMO‘IGHHOFO JI1a CHGLII/IaJII/IBI/IpOBaHHOI‘O ,[[GHOSI/ITapI/ISI )41 3aBep$IeTC$I
nevyaTeio Creruanu3upoBaHHOTO JIETIO3UTApPHs Ha CIPaBKE O CTOMMOCTH YHMCTHIX akTHBOB DoHma (B
cllyyae MoANUcaHus OyMaKHOTO TOKYMEHTA).



B cnyuae oOHapykeHMsI CYIIECTBEHHBIX PAacXOKJICHWH, BBIBICHHBIX B IPOLECCE CBEPKHU,
Crenuanu3upoBaHHbI  JEMIO3UTAPHI  HANpaBiseT YIpaBIsAOUIeH KOMIaHUM HH(pOpManuio ¢
pe3yabTaTaMy 10 CBEpKE JaHHbBIX yuéTa uMymiecTBa PoHIa ¢ yKa3aHUEM IMO3UIUH, 10 KOTOPEIM ObUIH
OoOHapy>KEHBI TaHHBIE PACXO0XKICHHS.

22.2. BoifiBJIeHHMe pacxoxaeHnil B mpouecce ceepkn CUA

IIpn BBISIBIEHHMH pacXOKIEHUM IO cocTaBy akTUBOB Ipu pacuére CHA @Ponpga VYnpasisromas
komnaHusa U Crenuanu3upoBaHHBIA EMO3UTApUN OCYILECTBIIAIOT CBEPKY AKTHBOB M 00S3aTEIBLCTB, 11O
KOTOPBIM BBISIBJIEHBI PACXO0XKIEHUS, Ha MPEIMET IPABUIIBHOCTH UX YYETA B COOTBETCTBUM C KPUTEPUIMU
WX Tpu3HaHusA (IpEKpaIeHHs TPU3HAHNUA).

ITpu oOHapYyXEHUU PACXOKICHUN 110 CTOMMOCTH aKTUBOB IpH pacuéte CUA donpa Ympasinsiomias
komnanus U Crnenuanu3upoBaHHbIN JETIO3UTAPUN OCYILIECTBIISIOT CIEAYIONINE TEUCTBUA:
e cBepka MH(OpMAIMH, UCTIOIB3YEMON NJIsl ONpPEEIeHHs] CIPaBEeIMBOM CTOMMOCTH aKTHUBOB
(o6s3atenncTB) @oHMA, B TOM YHCIe, €€ UCTOYHUKOB U TIOPs/IKa UX BBIOOPA;
® CBEpKa [OpsiiKa KOHBEPTALUU BEIMYMH CTOUMOCTEN, BBIPAKEHHBIX B OJJHON BAJIIOTE, B IPYTYIO
BAJTIOTY.

Ilocne ycTpaHeHus BBISIBICHHOM IPUYMHBI pacXxokieHul B pacuere CHA VYnpapistonas KOMIaHUS U
Crieninan3upOBaHHBINA JIETTO3UTAPUI TTOBTOPHO OCYIIECTBIISIOT JEHCTBHS, MPEIyCMOTPEHHBIE B a03.2-3 11
Onacrosiuux IlpaBui.

22.3. BoisiBjieHue ommOku B pacyere CHA 1 cCTOUMOCTH 0JHOTO MHBECTUIIMOHHOTO Tasi

B ciydae BbIsiBIeHUS OIIMOKH/TIOSBIEHUS HOBOI nH(opMarun B pacuéte CHA U CTOMMOCTH OZHOTO
MHBECTUIIMOHHOTO masi Creruaan3upoBaHHbIN NEMO3UTApUA U YTpaBisomas KOMIIAHUS HE MO3AHEE S
(ITatm) pabounx aHEH ¢ yKazaHHOM 1aThl 0OPMIISIOT AKT BBIsIBIEHUS oMOKH B pacuére CHA u npoBoasT
COOTBETCTBYIOLIYIO IPOLIENYPY KOPPEKTUPOBKHU OIIMOKH.

B cnyuae, ecnu Ha Jary, IO COCTOSHHIO Ha KOTOPYIO BBISIBJICHA OIIMOKA, OTKIOHEHHUE CTOMMOCTH
akTuBa (00s3aTENIbCTBA), UCIIOIB30BAHHOM B pacuére, coctaBiseT meHee, yeM 0,1% xoppextHoit CHA, u
orknonenre CHA Ha 3TOT MOMEHT pacuera coctanisieT meHee 0,1% koppektaoit CHA (danee umenyromes
OmMKIOHEeHUs), TPOU3BOJUTCS TpOBEpKa, HE TMpHUBEJa JM BbIABIEHHAasS OMMOKa K OTKJIOHEHUSM,
coctasistitoutm 0,1% u 6onee ot koppekTHOi CHA, B mociaeyromux gaTax.

Ecam paccunmTaHHbIE OTKJIOHEHHs B KaXayr U3 nar coctaBwin menee 0,1%, mepepacuér CHA u
CTOMMOCTH OJIHOTO HHBECTHIIMOHHOTO mass PoHAa HE NPOU3BOAUTCS. YIpaBIAIOLMIAs KOMMIAHUS WU
Criennann3upoBaHHBIM Jeno3uTapuil MPUHUMAIOT BCE HEOOXOAMMBbIE MEphl Uil MPEJOTBpAIICHUS
MOBTOPEHUS OIIHOKH B Oy TyIIIEM.

B cnyuae, xorna B kakyro-nmub0 U3 1aT 00a OTKIOHEHHS WK OgHO U3 HuX coctasiseT 0,1% u Gonee
koppektHoit CYA, Vmpasnsomas koMmnanus U Crnenuaau3upOBaHHBIN JIEMO3UTApUA OCYLIECTBIISIFOT
nepepacu€r CHA v CTOMMOCTH OJHOTO MHBECTHUIIMOHHOTO masi PoHa 32 BECh NEPUOJ, HAUMHAS C JAThI
JOTYIIIEHHUS OIIHUOKH.

B cnyuae, ecnmu ¢ MomeHTa gomymieHus ommOKH, mpuBeamend kK mepepacdéty CHA u CTOMMOCTH
OAHOT'O HHBECTHUIIMOHHOI'O IIast (DOHI[a, OCYHICCTBIAIIMCh OICpallui 110 BbLAAYC WM TMOTAallICHUIO
MHBECTUIIMOHHBIX T1aeB, TO YNIPAaBIAOIIAs KOMIAHUS OCYIIECTBISET pacy€rTbl C BiaJeNbllaMU
HMHBCECTUIIMOHHBIX ITACB q)OH,Z[a 110 BOBMCIICHUIO ymep6a B COOTBCTCTBUH C Tp€60BaHI/I$IMI/I l[GfICTBy}OIJ_IeFO
3aKOHOAATEIhCTBA.

[Tpu HeoOxomumocTH Ympasismomas koMnanus M CrHenuanu3upoBaHHBIA J1ENO3UTAPUNA BHOCST
WCIIPABJICHUS B PETUCTPHI YYETA.



IIPHIOKEHHE Nel

TEPMHUHOJIOI' IS

AHaJlormyHasi o0uranus - oOIMranusi, OTHOCSIIAACS K TOMY K€ CETMEHTY, YTO M OIleHHBaeMas
Oymara.

JloxoaHOCTh K morameHuIo - 3p¢deKkTuBHas CTaBKa JOXOAHOCTH, paCCUMTaHHAs K MOTAIICHHUIO.

Kpurtepun npusHaHus CHeJIKH, COBEPLICHHOH Ha 100pPOBOJILHOM OCHOBEe - CJEJIKa IPU3HAETCS
COBEPIICHHONM Ha J00pOBOJIBHOI OCHOBE, €CIM 3TO Oup)KeBas CleNKa, 3aKJIIOYEHHas B PEXHUMeE
0e3aIpecHBIX TOPTrOB JIMOO0, €CIT OHA COOTBETCTBYET CIEAYIOUIUM KPUTEPUSIM:

e crenka Obla 3aKJIIOYEHa HAa OCHOBHOM WJIM IIPH OTCYTCTBMM OCHOBHOTO Ha Hamboiee
BBITOZHOM DPBIHKE;

e CJeNKa HE 3aKII0YeHa C KOHTPAreHTOM, SIBIAIOMMUMCS NanuiukoM PoHNa WM ABIAIOIIEHCS
CBA3aHHOM CTOPOHOM ¢ YIIpaBJIAIOLIEH KOMIIAHUEH;

e CjelKa HE 3aKJII0OYEHAa ¢ KOHTPAareHTOM, HEe HaXOJAALIMMCS B COCTOSIHUM OaHKpPOTCTBA HITH
KOHKYPCHOT'O YIIPaBJICHUS, WJIN B COCTOSIHUM OJIM3KOM K OaHKPOTCTBY MM KOHKYPCHOMY
YIPaBIEHUIO (TO €CTb KOHTPAreHT BbIHYK/I€H IPOBECTH JAHHYIO OIIEPALHIO);

e cjenka He ObUIAa 3aKII0YEHA, YTOOBI BBIMOJHUTH TPEOOBAHHS PETYIHPYIOIIUX OPTaHOB HIIU
JEHCTBYIOIIETO 3aKOHOIATENbCTBA B OTHOIIEHUH OAHON U3 CTOPOH IO CHEJKE.

IMoramenue - 6mmkaifiiiee [ocpouHoe (Hampumep, odepra) morameHue (He YaCTHYHOE) OOIHUraluu
WX TIOTallleHre OOHMTaliy B CIIydae, €ClId JIOCPOYHOE TOoTallIeHHe HE MPEeIyCMOTPEHO 3MUCCUOHHBIMU
JOKYMEHTaMH.

CermMeHTanus 00JMranuii B ILEIAX OLEHKH OCYILECTBISETCS C HCIOJB30BAHHEM MAaTPUYHOIO
M0JIX0/1a OJTHOBPEMEHHO I10 PEUTHHTY, CPOKY OOpaIlleHHs U THUITY SMUTEHTA!

a. I'pynnupoeka no peiimunzy smumenma (€CIii SMUTEHT UMEET PEUTHHT HECKOJIbKUX PEHTHHIOBBIX
areHTCTB, TO AJI IPYNIIUPOBKU UCIOIb3YETCS MAKCUMAJIbHBIN PEHTHHT):

['pynmupoBKa 1Mo peUTHHTY OCYIIECTBIISIETCSI B COOTBETCTBUU € TabyumIe 1:

AKPA | Dkcmepr | HKP HPA | Moody's | S&P | Fitch | Peiitunrosas
PA MeskayHapoaHasi HIKAJIa rpynmna
AAARU | ruAAA | AAAm | AAAIN | guas | BBB. | BBB- | Peittnmroas
" BBIIIC " BBIIIC 1 BBIIIC rpyimma 1
AA+RU) ruAA+ AA+.ru AA+ru|
+ +
AARU) | ruAA AAru | AAln Bal BB BB
AA-(RU) ruAA-, AA-r1u AA-|ru| Pelitunrosas
A+RU) | ruA+ | A+ru | At Ba2 BB BB rpyrma I1
A(RU) ruA A.ru Alrul
A-(RU) ruA- A-ru A-lryl Ba3 BB- BB-
BBB+(RU) | ruBBB+ | BBB+.ru | BBB+|ry| BI Bt Bt
BBB(RU) ruBBB BBB.ru BBB|ry] PeiitunroBast
BBB-(RU) | ruBBB-, | BBB-.ru | BBB-|ru B) B B rpymma I11
BB+(RU) ruBB+ BB+.ru BB+|ru|
bonee HU3KUH peUTHHT / pEUTHUHT OTCYTCTBYET Peittunronas
rpynna IV

CoOOTBETCTBHE PEUTHUHIOB MEPECMATPUBACTCS B 3aBUCUMOCTH OT M3MEHEHMs pelThHra Poccuiickoin
®enepaunu, NPUCBOSHHOIO POCCHMCKHUM PEUTHHIOBBIM Ar€HTCTBOM I10 HAIMOHAJIBHOW PEUTHHIOBOU
mkajne v (WIM) THOCTPAHHBIM PEUTHHTOBBIM areHTCTBOM I10 MEKIYHAPOIHOW peHTHHTOBOM mKaie. [Ipu
[IEPECMOTPE COOTBETCTBUSI PEUTUHIOB BHOCATCS n3MeHeHus B [IpaBuiia onpenenenus CHA.

b. I'pynnupoexa no orwpauyuu (DURATION) obnucayuu:



Menee | roga mropaius MEHbIIE WK paBHA 365 THEH;

Ot 1 no 3 ner mroparus 6onbiie 365 qHEH, HO MeHbIe win paBHa 1095 nHEi;
Ot 3 o 5 net mropanus 6ombine 1095 qHel, HO MeHbIIe WU paBHa 1825 nHel;
Bonee 5 ner  mropauus 6onbuie 1825 nHei.

c. I'pynnuposexa no muny smumenma:
- JUTsl OOJIUT Al POCCUHUCKUX YIMUTEHTOB, HOMUHUPOBAHHBIC B PYOIISX:
['ocynapcTBeHHbIE OOIHUTaIUY;
KopnopaTtuBHbie o0nuranuy;
MyHuIUnaabHbIe O0MUTaluy U 00JUTranuu cyobrekToB PO.
- JUTsI €BPOOOIIUTAIIUN POCCUICKIX YMUTEHTOB:
['ocynapcTBeHHbIE €BpOOOIUTalluu;
EBpoobnuranuu 6aHKOB;
EBpooGnuranuy HeuHAHCOBBIX OpPTaHU3aIUH.
d. I'pynnupoexa no eantome.

¢ dexTUBHAS CTABKA T0XO0AHOCTH J0JTOBOM IIEHHOI OyMaru OoT LIeHbI P onpenesieTcss UCXOIsl U3
YPaBHEHHUS:

N
CF;
P+ NKD = z =
i=1 (L+YTM) 365

eoe:

YTM - uckomas 3¢ppexTrBHas CTaBKA IOXOTHOCTH;

P - ieHa, oT KOTOpO# paccunThiBaeTcs 3P PEKTUBHAS CTaBKa JOXOIHOCTH JAO0JITOBOM IIEHHOM Oymaru;

NKD - HakOTUICHHBIN KYIIOHHBIM TOXO/ HA AAaTy OleHKH (IpUOaBIsSeTCs B TOM ClIydae, €cliv IieHa P
He Biuroyaetr HK/);

N - KOTM4YeCTBO OCTaBIINXCS HA ATy OICHKU TUIATEKeH MPOIICHTOB U/WIM OCHOBHOW CYyMMBI JOJTa
10 JI0JITOBOM IIEHHOM Oymare;

CF; - BenmuuuHa i-To IIaTexa;

t; - mara i-ro riarexa;

to - 1aTa OLICHKHU.

®opmyJia pacyeTa npuBeaeHHo croumoctH (PV):

oy S CF
ti_to

i=1 (1 +1)365

eoe:

T - CTaBKa JUCKOHTHPOBAHUS;

N - KOTMYECTBO OCTABIIMXCS HA JAaTy OIEHKH TUIATE)KEH MPOIICHTOB M/WUJIM OCHOBHOW CYMMBI JI0JITa

0 TOTOBOPY (AETO3UTY, TOJITOBOM IIEHHOU Oymare);

CF; - BenmuuuHa 1-TO TUIaTexa;

t; — TUTaHOBas J1aTa i-To IJIaTeXa;

top - JaTa OLICHKHU.



IIPHITIOKEHHUE No2

MHOPAAOK KOPPEKTUPOBKH CTOUMOCTHU AKTHUBOB JIUISA YYETA KPEJUTHOI'O
PUCKA

O01mme moJoKeHus

Hacrosmuii [Topsnok KOppeKTUPOBKM CTOMMOCTH aKTHBOB JJISi yueTa KpEIUTHOIO pucKa (naiee —
[Topsok) mpuMeHsIETCS 7Sl OLIEHKH KaK BCEX OMMCAHHBIX BUJIOB AaKTUBOB, TaK U UX YACTH.

O1eHKa KPeIUTHOTO PUCKA UCTIOIB3YETCs IS pacdeTa CIpaBeNTMBOH CTOMMOCTH akTUBOB. [1pu aToM
B 3aBUCUMOCTH OT CTCIICHU BJIUAHUA KPCAUTHOTO pPUCKA Ha CHPAaBCAJIUMBYIO CTOUMOCTb AKTHUBLI
KJIaCCU(UITUPYIOTCS Ha CIICAYIOIINE BHIBL:

e CrangapTHbie (0€3 TPU3HAKOB 00ECIICHECHNUS ),

e (OoOecrieHeHHBIE 0€3 HACTYIUIEHUS nedonTa;

¢  AKTHUBBI, HaXOsIIHECS B 1e(OIITE.

Cdepa npumeHeHus:

CrannmaptHbie akTHBa (0€3 MPU3HAKOB 00ECIICHEHHMSI ), @ UMEHHO:

e JICHEeXKHbIE CPEJICTBA BO BKIJIAJaX (AEMO3UTax) — B cllyyae, €Clu JIEHEKHbIE CPEICTBA Pa3MEIIECHbI
BO BKJaJ (Ieno3uT) B BamoTe, B KOTOpoil bankom Poccum He packpbIBaroTCs CBEIEHUS O
CPEIHEB3BEILIEHHBIX MPOLIEHTHBIX CTAaBKaxX IO MPHUBJICUYEHHBIM KPEIUTHBIMU OpTraHU3alMUSIMU
BKJIaJ[aM (JeTo3uTaM) He()UHAHCOBBIX OpraHu3aIuil B pyOIsX U MHOCTPAHHOM BaIIOTE;

e mpaBa TpeOOBaHUS U3 JOTOBOPOB 3aiiMa U KPEAUTHBIX JOTOBOPOB (B cliydae eclii 3aiiMO/IaBIIEM 10
noroBopy BeicTymaeT DoHx);

e nebutopckas 3aJ0JDKEHHOCTh (B cllydyae OIpeAeNieHUs] CIpaBeUVIMBOW CTOMMOCTH TaKoOi
3aJJ0OJOKEHHOCTH C HCIIOJIb30BAaHMEM METOJAa MPUBEIEHHOM CTOMMOCTH OyAyHIMX [EHEKHBIX
MTOTOKOB).

Ob6ecnienennsble (0e3 HacTyIIeHUs aedoiTa), a UMEHHO:

e JleHexxHble cpe/icTBA HA CUETaX U BO BKIAJAX;

e Jlonrosble HHCTPYMEHTHI;

e [lpaBa TpeOoBaHUs U3 KPEIUTHBIX JOTOBOPOB U JIOTOBOPOB 3aiiMa (B cilydae, €ciu 3aiiMojaBIIeM
0 1I0roBOpY BhIcTymaetr OoHn);

e Jleburopckas 3aJ0HKEHHOCTD (32 HCKIIFOUEHUEM MPOCPOYKH B PAMKaX OMEPAIMOHHOTO ITUKJIA [
OTIePaIIMOHHON AEOUTOPCKOM 3a10JKEHHOCTH).

e AKTHBBI, CTOMMOCTb KOTODPBIX OINpeEeNseTcss Ha OCHOBAaHMHM OT4YeTa OICHIIMKAa (C y4yeToM
I0JIO’KEHUH, YCTAaHOBIIEHHBIX B Pa3niene 7 HACTOAIIETO NPUIIOKEHMS ).

AKTHUBBI, HaxoAsmuecs B AedoiiTe, a UMEHHO:
e Bce BUIIbI aKTHBOB, HAXOSIIHECS B €(OIITE.

Jns  nened HaAcTOSAWIEW METOJIMKH, KOHTPAreHThl — HWHIAWBUAYAIbHBIE MNpPEANPUHUMATEIN
MIPUPABHUBAIOTCS K KOHTPAreHTaM — (PU3UIECKUM JTUIaM.

J1y1st ieneit HacTosAIEeH METOIUKY MPUMEHEHHE UITH HE TPUMEHEHHE COOBITUH 10 00ECIICHEHHIO 1/ WITH
,Z[G(I)OJITY JUIA KOHTpaFGHTOB - ynpaB.H}IIOH_[I/IX KOMHaHI/Iﬁ KaK ,Z[OBCpI/ITCHLHBIX YHpaBJISIIOH_[I/IX ITaCBbIX
WHBECTHIIMOHHBIX  (OHAOB, a TakkKe [JIi HWHBECTHIIMOHHBIX TOBAPHUIIECTB OOOCHOBBIBACTCS
MOTI/IBI/IPOBaHHBIM Cy)KI[CHI/ICM YHpaBHﬂIOH_[eﬁ KOMIIaHHH.

TepMuHBI M onpeaeIeHUs.

Konmpazenm — nu1o, HENOCPENCTBEHHO CBSI3aHHOE C AKTMBOM, BXOJSIIMM B COCTaB MMYILECTBA
[IN®, u ypoBEeHb KpPEAUTOCIIOCOOHOCTH/(DUHAHCOBOW HAECKHOCTH/(PUHAHCOBON YCTOWYMBOCTH TAaKOTO
JIMIla HEMOCPEACTBEHHO BJIMSIET HA CIPaBEIJIUBYIO CTOMMOCTh akThBa. KonTparentamu [INU® sBastoTcs
SMHTEHTHI LIEHHBIX OyMar, 3aeMILUKH 10 KPeIUTHBIM JOTOBOpaMm, 1eOUTOPHI IO JOTOBOPAM C UMYIIIECTBOM
[IN®, apenparopbl, OaHKH, KPEIUTHBIE U HEKPEAUTHBIE OPraHU3AlMM U Mpouyue OOs3aHHBIC JIMLA IO
aktuBam [INO.



Kpeoummnwuii puck — pUCK BO3HMKHOBEHMSI MOTEPh B pe3yJbTaTe HEUCIHOTHEHHS 00s3aTENIbCTB
KOHTPAareHTOM, a TaKKe B Pe3yjibTaTe M3MEHEHHUs OICHKH KPEAMTOCIIOCOOHOCTH (KPEIUTHOTO PHUCKA)
KOHTpAareHTa.

be3puckosas cmaska Ha 1aTy onpeesieHusl CIPABeIIUBONH CTOUMOCTH:
® B poccutickux pyonax:

- cmaska, onpeoensiemas uz G-Kpugou, NOCMpPOeHHOU No POCCUUCKUM 20CYOapCmMEEHHbIM 0OIULAYUAM
(craBku KBJI MockoBckoil Gupsku’ Ha JaTy pacueTa CIpaBeUIMBOIl CTOMMOCTH C Y4ETOM CpOKa 0
ITOTalICHHs] COOTBETCTBYIOIIETO IUIATEXKa, PACCYMTAHHAA 10 IBYX 3HAKOB Iocie 3armaToi. [Ipn sTom ecinu
Ha KOHKPETHBIH NeHb HeT 3HaueHus cTaBku KB/] mo HeoOXxoaumMoMy CpoKy MoramieHusi, 00bsBICHHON
Mockosckoit oupku, KbJI momkHa ObITh ompeneneHa pacdeTHBIM IyTEM IO METOJIuKe MOCKOBCKOM
OUpPXKU C TOM K€ TOYHOCTHIO, C KOTOpOii €€ 00bsBIsieT MOCKOBCKast Oupxa) — A5 3aJ0JDKEHHOCTH, CPOK
MoranieHust KOTOPOW MPEBBIMIAET 1 KajleHAapHBIN ACHb.

3HaueHUE CpPOKa CTABKU OMpenensercs 10 4 3HAKOB Iocie 3amsaToi. MToroBoe 3HaueHuEe CTaBKU B
MPOLEHTAX OMpPENEAETCS A0 2 3HAKOB MOCIIE 3aMATOM.

- cmaska RUONIA® — 1715 3a10I5K€HHOCTH, CPOK MOTallleHHsl KOTOPOi He MpeBbimaeT | kajeHaapHblit
JICHb.

B cnyuae, xorga Ha mocnenHuil pabouuil JeHb Toja CTaBKa HE PACCUMTHIBACTCS, MCIOJIb3YETCs
IIOCJICHEE U3BECTHOE 3HAYCHHUE CTABKH.

B ciydyae HeBO3MOXKHOCTH orpeiesieHus akTyanbHbiX 3HayeHnit KbJ] MockoBckoii Oupsku B cirydae,
KOI'JJa HETOPIOBBIN JAE€Hb (MJIM OTCYTCTBHE TOPrOB Ha (JOHAOBOM PBIHKE) CBSI3aH C IPUOCTAHOBKOM TOPTrOB
no pemennio banka Poccuu, mpuocTaHOBKOI TOProB B Cilydae JTOCTMIKEHHSI YCTAaHOBJICHHBIX OWpIKei
MOPOTOBBIX 3HAYEHUM WJIN MHBIMHM aHAJOTMYHBIMU COOBITHUSMH, B Ka4€CTBE BPEMEHHOM aJbTEPHATHBBI
0e3pUCKOBOI CTaBKH IS OTIPEICIICHUS CIIPaBeUTMBON CTOMMOCTH aKTUBOB NpUMeHseTcs craBka ROISfix
HAa J1aTy ONPENEICHHs CIIPaBEAJINBON CTOUMOCTH.

Bbi0op MHOI CTaBKM B OTHOILICHWM aKTHBA YTIpaBIAIOUIas KOMIAHUS O(GOpPMIIIET MOTHBUPOBAHHBIM
CY)KJI€HUEM M MpeaocTaBiseT ero B Cnenuanu3upoBaHHbINA IETO3UTAPUH.

® B amepuxancKkux 0oanapax:

- Ccmaska, NONYYAIOWAACs MEmMOOOM TUHENUHOU UHMEPNONAYUU CMABOK HA COOMBEmcmeyouue cpoKu
cmasku SOFR u cmasok no amepuxanckum 20cyoapcmeenubim ooaueayuam* Ui 3a10JKEHHOCTH, CPOK
MOTalIeHHsI KOTOPOH MpeBbIIIaeT | KaleHAapHbIA JEHb;

- cmaska SOFR’ - 1j1s1 3a10J5KEHHOCTH, CPOK MOTalleHUsl KOTOPOM He MpeBbIaeT 1 kanenaapHoro AHs. B
ciydae, Korjga Ha paboduii JeHb CTaBKa HE PACCUUTBHIBACTCS, HCIIONB3YETCS TOCIEIHEE H3BECTHOE
3HaYCHHE CTaBKH, HO He Oojee 3 (Tpex) pabouux aHeit. [IpumeHeHne mocneaHel N3BECTHON CTaBKH Ha
HWHOM IICPUO/JIC YHpaBJISIIOH_IaSI KOMIIaHHUA Oq)OpMJISIeT MOTUBHUPOBAHHBIM CYKACHUCM U MPEAOCTABJIACT €O
B Crieriuaan3nupoBaHHbIN JETO3UTAPHIl.

e Bespo
- cmaeka €STR® - 1151 3a107KEHHOCTH, CPOK MTOTALIEHHsI KOTOPOM HE MPEBBILAET 1 KaJeHIapHOro JHS;

- U1 33J10J5KEHHOCTH CO CPOKOM JI0 MOTallieHus cBbiie 1 KajieHaapHoro JHs, HO He MpeBbimamuM 90
KaJICHOAPHBIX THEH — unmepnonayus cmasku mexcoy 3nauenuem cmaexku €STR u cmagxou no ooaueayuam
e8po30Hbl ¢ petimuneom AAA” Ha cpok 3 Mmecsua.

- JUIsL 33JI0JDKEHHOCTH CO CPOKOM JI0 MOTallleHusi, MpeBblaromuM 90 KaleHIapHBIX JHEW - cmaska,
NOYYAIOWAACA MEMOOOM TUHEUHOU UHMEPNONAYUU CMABOK NO 00IULAYUIM e8PO30HbL ¢ petimuneom AAA.

2 https://www.moex.com/s2532
3 http://ruonia.ru/

4 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

5 Ucrounuk: https://www.sofrrate.com/

6 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
7 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html




B cnyuae, xoraa Ha pabounii 1eHb CTaBKa HE PACCUUTHIBAETCS, UCIIONB3YETCs IOCIETHEE U3BECTHOE
3HAa4YeHUE CTaBKH, HO He Ooinee 3 (Tpex) pabouux nHel. [IpuMeHeHne mocneqHel N3BECTHON CTaBKH Ha
MHOM IIepHozie Y IpaBIIsAIoNIasi KOMIAHUSA 0(POPMIIIET MOTUBUPOBAHHBIM CYXIEHUEM U IPEJOCTABIISET €r0
B CrienManu3upoBaHHbIN 1E€MIO3UTaPUH.

e B Kumauckux roanax:

- cmaeka oseprnaum HIBOR CNHI nnist 3aJ0JKEHHOCTH, CPOK MOTAIICHHUS KOTOPOWM HE MpeBbImaeT |
KaJICHOAapHOT'O JHA.

- JUISL 3aJI0JDKEHHOCTH CO CPOKOM JI0 TOTallleHus, MPEeBbIAIUM | KajleHIapHbId JE€Hb - Ccmaska,
ROYYAOWAAC Memooom Juneunou unmepnoaayuu cmasok HIBOR CNHI Cpounocms y3108
unmepnoaayuu o cmasox HIBOR (CNH) onpenensieTcst Kak OTHOIICHHWE KOJTMYECTBA €UHUIL M3MEPEHUS
BPEMEHH, YKAa3aHHOTO B COOTBETCTBYIOIIEM Y3JI€ WHTEPIONSIHNUA, K OKPYTJIEHHOMY KOJIHYECTBY (IO
[EJIOr0) COOTBETCTBYIOIIMX €IUHMII U3MEPEHUs BPEMEHHU B KaleHJapHoM rofay. [lomydyenHoe 3HaueHue
0e3pUCKOBOM CTaBKM (B TOM 4HCIE B pe3ylbTare MPUMEHEHUS METOAa JHMHEWHONW HHTEPIOJISIUN)
UCIIOJIb3YETCs MPHU pacyeTe CIpaBeAIUBOM cTOMMOCTH MO dopMyle 2, ucxoas u3 0azuca HaAUMCICHHS
npoiueHToB — 365(366) nueit B roay.

- 1151 CpOKa JI0 MOTalleHus CBBIIIE OJJHOTO T'0/1a — BRIOOP UCXOIHOM CTaBKU ISl OTIpeiesieHus] 0€3pHCKOBOM
CTaBKH B KUTAWCKUX I0AHAX OCYIIECTBISETCS HA OCHOBAHUU IKCNEPMHO20 (MOMUBUPOBAHHO20) CYHCOEHUS
Vnpasnaoweti komnanuu. IloMmuMo TpeOoBaHUN K COACP)KAHUIO SKCIEPTHOTO (MOTHUBHUPOBAHHOTO)
CYXACHMsI YIpPaBIAOINNA KOMIIAHUM, YCTAaHOBJIEHHBIX HacTosmuMu llpaBunamu onpenenenus CUA,
JKCTepTHOE (MOTUBHPOBAHHOE) CYKJIEHHE O BBHIOOpE OE3pHCKOBOM CTaBKM B KHTANCKUX IOaHAX (TIpH
HEOO0XOAUMOCTH) JIOJDKHO COJEPKATh MOPSAIOK ONPEAETICHUS CPOYHOCTH Y3JI0B MHTEPIONSAMH U 0a3uc
HAYMCIIEHUS] TPOIEHTOB. Eciam MHOEe He yKa3aHO B OKCIEPTHOM (MOTHUBHUPOBAHHOM) CY>KICHUHU
VYnpasisiomeii KOMIaHWU O BbIOOpe OEe3pUCKOBOWM CTAaBKM B KHUTAHCKUX FOAHAX, JAJS ONpENeIeHUs
0€3pUCKBOI CTaBKM B KHTAWCKHX OAHSX HAa CPOKH OTJIIMYHBIE OT CPOYHOCTH Y3JIOB HHTEPIOJISILHNU
HCIIOJIB3YETCSA METOJT IMHEMHON UHTEPIOJISLIAH.

B cnydae HeBo3MoOXkHOCTH onpenenieHus aktyaibHbIX 3HaueHnit HIBOR CNH, nmn6o Heobxoaumoctu
OIIpEeJICJIEHUs] CTaBKU Ha CPOKe OOJIblIeM MakCHUMaJbHOTO 3HaueHHs cpoka ctaBku HIBOR CNH, BeiOop
MHOM CTaBKHM B OTHOIIICHWHU aKTHMBA YPABIIAIOIIAs KOMIAHUS 0POPMIISIET MOTUBUPOBAHHBIM CY)KJIEHUEM,
COIIacoBaHHBIM o CrenUalIn3upOBaHHBIM JAETIO3UTAPUEM.

® B npouux eanomax:
— Kak 0e3puckoBasi craBka (JTnO0 ee MHTEPIOAINS, HA[PUMED, TUHEHHAs) B COOTBETCTBYIOIIEH BaJlOTe.

B cnyuae, xorga Ha paboumii JeHb CTaBKa HE PACCUUTHIBACTCS, UCIIONIB3YETCs MOCIIETHEE U3BECTHOE
3HaYCHHE CTaBKH, HO He Oojee 3 (Tpex) pabouux aHeit. [IpumeHeHne mocneaHel N3BECTHON CTaBKH Ha
HWHOM IICPUO/JIC YHpaBJ'DIIOH_IaH KOMIIaHHUA O(I)OpMJISIeT MOTUBHUPOBAHHBIM CYKACHUCM U MPEAOCTABJIACT €O
B Crieriuaan3nupoBaHHbIN JETO3UTAPHIl.

®opMyJia JMHEHHONH MHTEPIIOJIS LU
RKpnmin,€cni Dy, < Dopin

RKy_, + H X (RKy+1 — RKy_,),ecmi Dypin < Dy < Dipay
+1 -1
RKpmax.-€cii Dy, = Dpyax
eoe:
Dm - CpoK /10 TIOTalIeHUss HHCTPYMEHTa M B rojiax (OMpeaesisieTcsl C TOYHOCTBIO 10 4 3HAKOB TOCIIe
3arsITON )

Dmin, Dmax - MUHMMaNbHBINA (MaKCUMaJIbHBIN) CPOK, HA KOTOPBII ONPEENIEH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYMOHHOW JOXOAHOCTH NOAXOAALIMX (PEJEBAaHTHBIX) IOCYNAapPCTBEHHBIX LIEHHBIX
Oymar, B rogax (Onpenensercst ¢ TOYHOCTHIO 10 4 3HAKOB MOCJIE 3aIsATON);

! Ucrounmk: https://www.tma.org.hk/en_market more_ib.aspx



Vi1, V.1 — Haubonee 6mu3kuii kK D cpok, Ha KOTOPBIA W3BECTHO 3HAYEHHE KPHUBOW OECKYIOHHOM
JIOXOJHOCTH, HE MPEBBIIAONINI (ITpeBbIaomuii) Dm, B rogax (onpeaensercst ¢ TOYHOCTBIO J10
4 3HaKOB TIOCJIC 3aISITON);

RK(T) — ypoBeHb IpOLIEHTHBIX CTaBOK A cpoka T, rae T moxeT npuHuMats 3HaueHus V-1, V+1,
Dmin, Dmax. iToroBoe 3Ha4eHHEe CTAaBKU OMPEACIISAETCS 10 2 3HAKOB MOCIIE 3aIATON B MIPOIIEHTAaX
1 10 4 3HAKOB B JIOJIAX;

CoR (Cost of Risk, cmoumocms pucka) — n0onsi OXXUJAEMBIX KPETUTHBIX YOBITKOB, OmpeensieMast
KaK OTHOIICHHE CYMMBI C(OPMHUPOBAHHOTO pe3epBa IO KPEAUTHBIE YOBITKM K BaJOBOMH
0aTaHCOBOW CTOMMOCTH KPEAUTOB 10 JaHHBIM 0T4eTHOCTH MC®DO BbIOpaHHBIX 0AHKOB.

Kpeoummnwlii 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 1ensx npuMeHeHus
HACTOSIIEH METOMUKH JJIi MOHUTOPUHTA MPHU3HAKOB OOECIICHEHUsSI W COOBITUN nedonTa, a Tak ke JyIs
OTpe/ieNieHUs] YPOBHsSI PEHTHHIa C IENbI0 MOCJIEAYyIoIIero ompenenenus BenuuuH PD wucnonb3yrorces
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 («Oxcnept PAY);
OO0111ecTBO ¢ OTpaHUYEHHOW OTBETCTBEHHOCTHIO «HarmoHansHoe PeiiTuHroBoe AreHTCTBOY
(000 «HPAY)
o OOmiecTBO ¢ OrpaHUYEHHON OTBETCTBEHHOCThIO «Harnmonansueie Kpenuraeie Peiitunriy»
(000 «HKP»).

egponm - nactymnenue (BbISABICHHUE) COOBITHM, MPUPABHUBAEMBIX K J€(OJTY M YCTAHOBJICHHBIX B
paznene 3 Hactosmiero [IpunokeHuss U OTCYTCTBHE YPETyTUPOBaHHUS CUTYallMd HAa CPOKH, OIPEIeIIsIeMbIe
OTIENbHO JJIi PAa3HOro BUJA aKTHUBOB/0Os3aTenbcTB. [lpeaenbHble CpPOKHM MpU3HAaHUS AedonTa s
Pa3IMYHBIX BUJIOB 33/I0JDKEHHOCTH YKa3aHbl B 1. 3.1.

O O O O O

Onepayuonnasa 0edbumopckan 3a007191c€HHOCMb — JeOUTOPCKas 3aJ0JKEHHOCTb, SBISAIOLIAsICA
MPOCPOUEHHON Ha CPOK He Oojiee YeM CTaHIApTHBIA, HE MPUBOAALIMHA K Oe(ONTY IUIsl JaHHOTO BHIA
onepanuii. OnpeesieHne ONepaMOHHON TeOUTOPCKOM 3aI0DKEHHOCTH, KiIacCUUKAIUs, BUIABI U CPOKH
ycTaHoBJEeHBI B pa3aene 8.1 u [Ipunoxenun 5.

Oco0eHHOCTH pacyeTa cCHpaBeJIMBONl CTOMMOCTH J/JI HEKOTOPbIX BHA0B O0ecrneYyeHHOM
3a10JIKEHHOCTH.

ITo o6ecnieyeHHOI MOPYYHTENHCTBOM WM rAapaHTHel HPUIANMYECKUX JIHMI, 001 al0NNX JIYIIIAM
KpCAUTHBIM Ka4YCCTBOM, ONINHWOHHBIM COITIAIICHHUEM WU CTanOBKOf/'I 3a10JDKCHHOCTH ITPOU3BCICHUC
PD*LGD paccunthiBaeTCsi B OTHOIIICHUH TIOPYUYUTEIIs/TapaHTa/CTpaxoBaress 0 METOUKE, TPUBEICHHOMN
HUWKC, U OPpUAUYCCKUX JIUII.

Obecneuenue crpaxoBkoil. Eciu cTpaxoBas kommaHusi 0o0jiajaeT pEUTHHTOM HE HIDKE TUAAA
(AAA(RU), AAA.ru, AAA|ru|) mo HanmoHanbHOHM ImKane anst Poccuiickoit denepanuy wid BXOIUT B
CIHMCOK CTPAaXxOBBIX KOMIIAHWUH, OJOOPEHHBIX MJIA CTPAaXxOBAaHMUS HEIABM)KMMOCTH JIOOBIM OaHKOM U3
nepeyHs, ykazanHbeix B Paznene 9 vacrosmero [Ipunoskenus, s pacyera 00eCIeHeHUs TI0 00eCIeYeHHOM
3aJI0TOM  HEABM)KMMOCTH  3aJJOJDKEHHOCTH, TO CTpaxoBKa TNpUHHUMaeTcss Kak oOecriedeHue 0e3
JTUCKOHTHPOBAHUS HA BCIO CYMMY CTPaxXOBKH.



Paszgea 1. CranaapTHble akTUBBI (0€3 MPU3HAKOB 00eCIieHEeHHST)

1.1. /[na onepauuoHnHou 3a00niiceHHOCHU BUIOB, YKa3aHHBIX B IlpunoxeHun 5 K HacTOSAIIMM
[TpaBunam, B cpokr KBTM(HUKAINN TAaKOH 3310JDKEHHOCTH, KaK OTNEPalMOHHON CTOMMOCTD OIIPEIeIIseTCs
B COOTBETCTBHH ¢ paznenom § [Ipaui.

1.2. ChopaBemiauBas CTOMMOCTB aKTHBA 0€3 IPH3HAKOB 00eCIICHEHUS (32 HCKITIOUCHUEM 3a]I0JKCHHOCTH,
ykazanHO#i B m. 1.3, omeHuBaemoii uyepe3 Cost of Risk, u 1emo3uToB) paccUUTHIBACTCS CIETYIOIIHM

o0OpazoM:
N

V—z b 1 — LGD = PD(Tn))8
£ (14 R(T(n)))Tm/365 ( n)

n=1

eoe:

PV — cnipaBenyiuBasi CTOMMOCTh aKTHBA;

N - KOJIMYECTBO JIEHEKHBIX TOTOKOB JI0 AAaThHI MOTAIICHHSI aKTHBA, HAYMHAs ¢ JaThl onpenenenus CHA;

P, - cymma n-0oro AeHEKXHOTO MOTOKa (MMPOIICHTHI 1 OCHOBHASI CyMMa);

N - TOPSKOBBIM HOMEP JCHEKHOTO MMOTOKA, HaYuHas ¢ naThl onpeaeneHus CUA;

T(n) - xonmuuecTBO AHE# oT matel ompexaenenuss CYHA 1o maTtel n-oro JEHEXHOro MoToka B mary
ToranieHus IeHSKHOTo MoToka 3Hauenue T(n)=0;

R(T(n)) — Oe3puckoBasi craBka Ha cpoke T(n), ompexaensemMas B COOTBETCTBHH C TOPSIIKOM,
YCTaHOBJICHHBIM B pazjene « TepMUHBI H ONIPEICIICHUS;

PD(Tn) (Probability of Default, BepostHocTh nedonra) — BEpOATHOCTh, C KOTOPOH KOHTPAreHT B
tedeHne T(n) mHEH MOXKET okaszaTthcsi B coctosiHuu nedonra. BepostHocth nedonta PD(T(n))
OTIPEIEIISAETCS C YUETOM IOJI0KEHUH, YCTAaHOBJIEHHBIX B pasjene 4 Hactosuiero [Ipunoxenus.

LGD (Loss Given Default, motepu npu 6aHKpOTCTBE) — JOJISI OT CyMMBI, TOJIBEPKEHHON KPEUTHOMY
PHUCKY, KOTOpas MOXeT ObIThb MoTepsHa B ciydae aedonrta KoHTpareHTa. OrmpepensieTcss B
COOTBETCTBHH C MOPSIKOM, YCTAaHOBICHHBIM B pa3zelne 5 HacTosmero [Ipunoxenus.

IIpomexxyTouHble 3HAU€HUS pacdyeTa MPHUBEICHHONM CTOMMOCTH Ul KaKIOro JEHEKHOIo IOTOKa,
CKOPPEKTUPOBAHHBIE HAa BEJIMUNHY KPEAUTHOTO PUCKA, HE OKPYIJIIOTCSL.

1.3. Jlna Heobecneuennoul 3a001)ceHHOCMU, O00bEOUHEHHOU 6 nopmens 00HOPOOHOIU
3A0071HCEHHOCMU, @ MAKIice 0J15 3A00JIHCEHHOCMU, 00eCneYeHH Ol 3A71020M HCUNO0U Hedsuicumocmu (B
cllydae Hanu4us obecriedeHust B pazmepe (1o JaHHBIM OTYeTa HE3aBUCUMOTO OIICHIIMKA) HE MEHEe, UeM Ha
80% OT HOMHHAJIBHOW CTOMMOCTH 33JI0JDKEHHOCTH, OINpEAeIsieMO Kak cyMMma (aKTHUECKOM
3aJI0JKEHHOCTU U HAUYMCJICHHBIX MPOIEHTOB Ha JaTy OLIEHKH) JUIsl OLIEHKU HUCIIONb3ytoTcs BenuurHa Cost
of Risk (COR), paccuutanHass 1O COOTBETCTBYIOIIMM KpPEAMTHBIM MOPTQHEIIM aHATOTMYHON
3aJI0JDKEHHOCTH 0aHKOB, yKa3aHHBIX B Paznene 9. Benuunna COR He u3MeHsieTcst o Mepe mpuOIKEeHUS
K CPOKY MOTalIeHus 3a10JKEHHOCTH. J1J1s OIIeHKH UCTIONb3yeTcs (hopMyIia, yKa3aHHas B 1. 1.2 HACTOSIIIETO
[Tpunoxxenus, B koropoii kaxaoe npousseaeHue (PD(T(n))* LGD) samensiercs Ha COR. ITokazarens COR
OTIPE/ICTISIETCS B COOTBETCTBHUH C TOPSIKOM, YCTAHOBICHHBIM B pa3zelne 6 Hactosmero [IpunoxeHus.

B noptdens onHOpOAHON 3a10JKEHHOCTH «IIOTPEOUTENBCKUE KPEIUTh» MO (U3MUECKUM JIMLaM
o0BeIMHsIETCS B He0OeCIeUeHHAs 3a/10JDKEHHOCTb.

Pa3znea 2. Onenka aktuBoB. Qdecuenenue 6e3 aedoJra.

2.1. Ilpu BOBHUKHOBEHUU COOBITHS, BEIYIIETO K OOCCICHEHUIO, CHPABEOIUBASL CHIOUMOCH 00I208bIX
uHcmpymenmoe, (B Ciydae OTCYTCTBHUS LIEH aKTUBHOI'O OCHOBHOT'O phIHKA Ha Aaty omnpenesneHus CHA u
LIEHBI, paCCYMTAaHHOW HabM01aeMbIMU HcTouHNKamMu uHpopmanuu (B T.4. HKO AO HP/I), no3Bosnstromeit
OIIPENICJINTh CHPABEIJIUBYIO CTOUMOCTb Ha Aaty omnpeneneHuss CHA),B TOM 4ucie AEHEXHbIX CPEJICTB Ha
CUeTax M BO BKJIJAX, CIpaBeUIMBasi CTOMMOCTb AEOMTOPCKOM 3aJJ0JPKEHHOCTH, B TOM YHCIIE IO 3aiiMawm,
OIIpeNIeNIAETCS] B COOTBETCTBUM C METOJOM KOPPEKTHPOBKH CIIPAaBEUIMBOM CTOMMOCTH IO (opmyie,
yKa3zaHHOH B 11. 1.2.

8 B ciyuae ucnons3oBanus mokasarens Cost of Risk (COR) misi OEHKM KpPEIUTHOTO PHMCKAa KOHTPAreHTa, MPOHM3BEICHHE
PD*LGD 3amensiercs Ha nokasarens COR.



2.2. CoObITHs, Beayuye K 00eCleHeHUIo:

2.2.1. B omnowenuu wopuouueckux auy

2.2.1.1. VYxyamenue (GUHAHCOBOTO TIOJOXKECHHS KOHTPAreHTa, OTPa3HMBIIHECS B JOCTYITHOU
(UHAHCOBOW OTYETHOCTH, @ UMEHHO CHM)KEHUE CTOMMOCTH YHCTBIX aKTUBOB Ooiiee yeM Ha 20%.

2.2.1.2. CHuxeHue KPEeIUTHOTO PEUTHUHIa— B CIIy4ae HAJIUYUS PEUTUHIA PEUTUHTOBOTO areHTCTBA,
BXOJAIIMX JIMOO B pPEeCTp KPEAWTHBIX PEUTHHIOBBIX areHTCTB, JMOO peecTp G(umuanoB wu
MIPEACTABUTEIHCTB MHOCTPAHHBIX PEUTHHTOBBIX areHTCTB, MyOJIMKyeMbIX Ha caiite banka Poccum (3a
UCKITIOUEHHEM CITy4aeB, KOT/1a KOHTPAreHTy MPUCBOCHBI PEUTHHTH HECKOJIBKUX PEUTHHTOBBIX areHTCTB U
CHIDKEHHE PEHTHHIa He SIBJISETCS CIEACTBUEM YXYIIICHUS KPEAUTOCTIOCOOHOCTH AIMHUTEHTA, a TAaKXKe IS
3a[I0JDKEHHOCTH B PYOJIIX CHHKCHHE PEUTHHTa B HMHOCTPAHHOW BalIOTEe, HANpUMEp, €CIU OHHU
OoOyCJIOBIIGHBI ~yXYAIICHHEM CTPAHOBOM OIICHKM KOHTpareHTa). Takoe pemeHue odopmisercs
MOTHBHUPOBAHHBIM CYKJEHUEM Y IPABIISIONICH KOMITAHUU.

AHaJOTMYHO MpPUMEHSETCS YXY/IICHUEe MPOrHo3a peHTHHTa 100 OT3bIB PEUTHHTA B CITyyae HaJIWYHs
9KCIIEPTHOIO (MOTUBUPOBAHHOI'O) CYXK/I€HHUS YIPABISIOUIEH KOMIIAHUH.

2.2.1.3. Pe3kuil pocT JOXOIHOCTH JIIOOOTO JOJITOBOTO MHCTPYMEHTa 3MUTEHTa (Oosee ueM Ha 25%
3a TMOCJEIHUE 5 TOProBHIX JHEH MpH OTCYTCTBUHU pocTa noxomaHoctu OdD3 Gonee yem Ha 10% u mpu
OTCYTCTBHUH POCTA JIOXOTHOCTH aHAJIOTUYHBIX OOJIUTaIiii SMUTEHTOB Oosiee yeM Ha 20%

2.2.1.4.  O13bIB (aHHYJIMPOBAHUE) JTULEH3UH Ha OCYIIECTBICHIUE OCHOBHOTO BUA JACSITEIBHOCTHU (3a
UCKJTIOUEHHEM CITy4aeB, KOTJa JIMIEH3Us caeTcs JOOPOBOIBHO).

2.2.1.5. Hcue3HOBeHHE AaKTUBHOIO PHIHKA JJs1 (PMHAHCOBOTO aKTHBAa B pe3yibTaTe (PMHAHCOBBIX
3aTpyJHEHUN »HMHUTEHTa (IpPU OTCYTCTBUM II€HBI, PACCUYMTAHHON HAOIIOa€MBbIMU JIOCTYIMHBIMU
uctouHukamu uHGOpMmanmu, ykasanaeiMu B [IpaBunax omnpenenenus CUA, mO3BONSIIONICH OMpPENEIUTh
CIpaBeJIMBYIO CTOUMOCTD Ha faTy onpenenenus CHA).

2.2.1.6. Hanuuue mpu3HAKOB HECOCTOSTEIBHOCTH (0aHKPOTCTBA).’

2.2.1.7. Jlna 3aA0KEHHOCTH TO 3aiiMaM, KpeauTaM, (PMHAaHCOBBIM HHCTPYMEHTAM — CTaBIIUN
0011en3BECTHBIM Je(ONT 10 00513aTEIHLCTBAM XOJIMHTOBOM KOMIIAHUY WX 1e(DOJIT MO MMyOIMIHOMY JIOJITY
KOMITAHUH TPYNIBI'* K KOTOPOH MPUHAIICKUT KOHTPAreHT, B CIy4ae MPOI0JKEHUS 00CITy>KUBAaHHS JI0JTa
CaMUM KOHTPAreHTOM IOcjIe COOBITHS aedoTa.

2.2.1.8. Jlns HeoOecrnieyeHHO 3aJ0JPKEHHOCTH 110 3aiiMaM, KpeauTaMm, (PMHAHCOBBIM HHCTPYMEHTaM
— PEe3KHil POCT MOXOAHOCTH MO MyOIMYHOMY JONTY KOMOAHUI TpyHMbl, K KOTOPOH MpPHUHAIIEKUT
KOHTpAareHT (3a HUCKJIIOYEHHEM CIy4yaeB, KOTJa KOHTPAreHT HMeEeT IyOJUYHbIE KOTHUPOBKH aKIUH,
JIOJITOBBIX 0053aTENbCTB WK MPOU3BOIHBIX HHCTPYMEHTOB M 3TH KOTHPOBKHU HE MOKA3bIBAIOT MPU3HAKOB
obecuieHeHMsT). YTpaBisitoniasi KOMIAHMS Ha OCHOBE OHKCIEPTHOTO (MOTHBHPOBAHHOTO) CY)KICHHS
OTlpeseNsieT BIUSHUE POCTAa JOXOJHOCTU MO IYOJUYHOMY JOJTY KOMIIAHMM TPYMIbI, K KOTOPOM
MPUHATIC)KAT KOHTPAreHT, HA KPEAUTOCTIOCOOHOCTh KOHTPareHTa.

2.2.2. B omnowenuu gpuzuuecxux niuy

[TosiBnenue y Ynpapisitoiieid KOMIaHUHA WH(OPMAIIUU O CHIPKEHUH BO3MOXKHOCTH (PU3HUYECKOTO JTUTA
o0cmy>)kuBaTh 00s3aTENBCTBA (TIOTEPST PAOOTHI, CHIDKEHHE 3apab0THOM TUIAThl WJIM MHOTO PACIIOaraéMoro
J0X0a, oTepst TPYAOCIOCOOHOCTH, yTpaTa UM 00eCHEeHEHHEe COOCTBEHHOCTH, SIBIAIOLICIHCS OJHUM M3
HMCTOYHUKOB J10X0Aa (PU3UUECKOTO JINIIA).

2.2.2.1. llosBnenue y Yrpasisiomneil KOMIaHUU HHPOpMauu 00 HCIOTHUTEIBHOM MPOU3BOJICTBE B
OTHOIIEHWH (PU3UYECKOTO JIMIAa B 00BEME, BIHUSAIONIEM Ha CIIOCOOHOCTH (u3imila oOCTy)KUBATh CBOH
obsi3arenbcTBa. 11

2.2.2.2. llosiBnenue y YNpaBisomed KOMIAaHUKA WHPOPMAIUA O BO30YKICHUU YTrOJOBHOTO Jiejia B
OTHONICHUHU (PU3MUECKOTO JIUIA WIH OOBSBICHUU €TO B PO3BICK.

2.2.3. B omnowenuu gpuzuueckux u ropuoudecKux iuy

° B TOM umcie cOOTBETCTBUH cO CT. 3. ©3 Nel27 «O HecocToATenbHOCTH (6aHKPOTCTBE)», PACCMOTPEHHE CYIOM IO CYLIECTBY
3asiBJICHHI 0 OAHKPOTCTBE M T.J. PaKT Mojauu 3asiBiieHUs] 0 OAHKPOTCTBE HE pacCMaTpHUBaeTCs Kak MpU3HaK OaHKPOTCTBA.

19 [TonsTHE TPYNITBI CBA3aHHBIX JUL/KOMIIAHUH BBOAUTCS 110 aHAJIOTHH cO cT. 64 O3 Ne86 «O LlenTpansHoM 6anke Poccuiickoii
Oenepanuu (banke Poccun)»

' Hanpumep, HCHONHUTEIBHOE IPOU3BOACTBO HA CyMMY 00JIee YeM HOIOBUHA MECAYHOIO J0X0Aa (U3IHIIA.



2.2.3.1 Hapymenue cpoka HCIHOJHEHHsSI 00s3aTeIhCTB HA MEHBIIUNA CpPOK, YE€M OTMPEIEICHO
VYnpasisromeil KoMnaHuen s Ipu3HaHus aedonTa, HO OONBLINHM, YeM Ui MpU3HaHUS JeOUTOPCKOM
3aJI0JDKCHHOCTH OTICPAIIMOHHON (TeXHUYECKUU AeOoJIT) WM OOJBIINN, YeM JOMYyCTUMOE HapYIICHHE
CPOKOB HUCIIOJIHEHUs 0053aTENIbCTB 10 3aiiMaM B cOOTBETCTBUU ¢ pazaenoM 10 nacrosmux [Tpasun. IIpu
3TOM VYHpaBisiomas KOMIAHHWS MMEET IPaBO HE CUMTATh OOECIEHEHHOM 3al0JKEHHOCTb (KpoMe
00513aTENILCTB 1O OMEpalMsIM Ha PHIHKE PENo U C MPOU3BOAHBIMH MHCTPYMEHTaMHM), IPOCPOUYCHHYIO Ha
OJIVH JIEHb, B CIIy4ae HAJINYMSI JOKYMEHTOB (KOIUI JOKYMEHTOB), CBUJIETEIBCTBYIOLINX O CBOEBPEMEHHOM
UCTIOJHEHUHU O0053aTeNbCTB; pelieHne 00 OTCYTCTBUM oOOecieHeHUs Oo(opMisieTcss MOTHBHPOBAHHBIM
CYXJIeHUEM YTPaBJIIOIIel KOMIIAHUY € TIPUIIOKEHUEM KOITUH MTOATBEPKAAIOIIUX JOKYMEHTOB.

2.2.3.2. [lpenocTaBieHne KpeAUTOPOM YCTYNKH CBOEMY 3aEMILMKY B CHIIy 3KOHOMUYECKUX MPUYUH
WIA JOTOBOPHBIX YCJIOBUHM, CBA3aHHOM C (DMHAHCOBBIMM 3aTPYIHEHHSIMH 3TOrO 3aeMIHKa, KOTOPYIO
KpEeIUTOp HE TIpeAocTaBui Obl B MHOM ciiyyae (B TOM YHCIE PECTPYKTypU3alus 3aI0DKEHHOCTH C
YMEHBUIEHUEM CTAaBKH, IPOJIOHralluen 3aJ0JPKEHHOCTH WIIM OTCPOYKOM BCEX MJIM YaCTHU IUIATEKEN ).

2.3. B cunyuae, ecnu npu NpoBeJCHUHM MOHUTOPHUHTA CTAHOBUTCS JOCTYIHON MH(OpMAIIHS O MTPU3HAKAX
o0ecIieHEeHNsI, CIPABEeUINBasi CTOMMOCTh KOPPEKTUPYETCsl Ha JaTy, IO COCTOSHHUIO HAa KOTOPYIO JaHHAs
uHpOpMaIUs CTaja JOCTYITHOM.

2.4. B cnydae ucTofb30BaHUS TaHHBIX CTOPOHHUX OopraHu3aiuii (6ankoB) o croumoctu pucka (COR)
s noprdeneld 3a0JDKEHHOCTH HCIONB3YIOTCS KPUTEPHUH, AHAJIOTUYHBIE KpUTEpUSAM OaHKOB s
OTHECEHHS KO BTOPOM CTaJIuH.

2.5. OOecueHeHue 10 pa3jMYHbIM AKTHBAM, OTHOCAIIUMCS K KOHTPareHTy.

2.5.1. B ciydae BOBHUKHOBEHHUSI OOECIIEHEHUS TI0 OJTHOMY aKTHBY OCTaJbHbIE aKTHBBI, OTHOCSIIECS
K KOHTPAareHTy, TaK e CYUTAIOTCS 00eCLEHeHHBIMU 2

2.5.2. [lopyuuTenbCTBA ¥ TAPAHTUH KOHTPAreHTa C MPU3HAKaMH 00ECIICHEHHS PUHUMAIOTCS B pacyeT
C Y4eTOM OOECIICHEHHSI.

2.6. MOHMTOPHUHI NPU3HAKOB 00eCIHeHEHH S

2.6.1. MoHuTOpHUHT TI0 (PMHAHCOBOW OTYETHOCTH - HE MO3KE, YeM depe3 | MecsIl mociie MOsSBICHUS
TakoW OTYETHOCTH, HO HE pexe, ueM | pa3 B monroxga, A ordetHoctd no PCBY (u 1 pa3 B rox nns
otuetHOCTH 10 MCOO.

2.6.2. MOHUTOPHHT TIO PHIHKY IIEHHBIX OyMar MpOBOIMTCS Ha €XKETHEBHON OCHOBE.

2.6.3. MoHUTOPHHT 110 (PU3UYECKUM JIMIIAM TPOBOIUTCS HE PEKe, YeM pa3 B 6 (IIIECTh) MECSIIEB.

2.6.4. MOHUTOPUHT O JaHHBIM IO CyACOHBIM Pa30MpPaTENbCTBAM MPOBOAMUTCS HE pexke, YeM pa3 B
Mecsl. B ciydae manoit 3HaunMoctu aktuBa no otHoumeHuto k CHA (menee 0.1% ot CHA) u o cymme
(menee 100 000 py0.) MOHUTOPUHT IPOBOJUTCS Pa3 B KBapTall.

2.7. BobIxox u3 cocTosiHUS 00ecieHEeHUS.
3a10;KEHHOCTh TMEPeCTaeT CYNTATHCS 00CCIICHEHHOM B CIICTYIOIINX CITydasX:

2.7.1. B omnowenuu wopuouueckux auy

2.7.1.1.  Jlna oOeclieHeHHsI W3-3a TPEBBIIICHUS TOPOTOBBIX 3HAYCHHH - B Cydae NMPEKpaIleHUS
NPUBEIIET0 K OOECIEHEHUIO HAapyUIeHUs MOPOTOBBIX 3HAYCHMH (PMHAHCOBBIX IOKa3aTelel B TEUEHUE
JBYX KBapTajoB (aHAJIM3UPYETCs] OTYETHOCTh KaXKIbIX COCeOHUX KBapraioB). Ilpu orcyrctBuM
KBapTaJIbHON OTYETHOCTH — B CIIy4ae MPEKPALICHHUs PUBE/ILIET0 K 00€CIIEHEHNIO HAapyIICHHUs TOPOTOBBIX
3HAYCHUI (PMHAHCOBBIX MTOKa3aTesel B TeueHre 1 (ogHOTO0) roja.

2.7.1.2. Jns obecueHeHHs H3-3a TOHIWKEHHS pEUTHHTa - B Cly4ae IMOBBIIMICHUS pPEHUTHHTa
KOHTpareHTa, KOTOphId paHee ObUT MOHUKEH, TUO0 COXpaHEHUs! peUTHUHIa CO CTAOMIBHBIM MPOrHO30M B
TE€YEHHE CPOKa He MeHee 12 mecsleB.

2.7.1.3. Jlnsa obecrieHeHUS U3-3a OT3bIBA PEHTHHTA!

12 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.



- IPU HAJINYUU PEUTHHIOB HECKOJIBKUX PEUTHMHIOBBIX AreHTCTB: B CiIydae IMOBBIIIEHHS JHOO0ro
JEUCTBYIOLIETO PEUTHHTAa SMUTEHTA/3aEMIIKKA, THOO0 COXpPAHEHUs PEUTHHTra B TEUECHHE CpoKa He MeHee 12
MECSILIEB, JIMOO NPUCBOCHUS PEUTHHIA IPYTUM PEUTHHIOBBIM ar€HTCTBOM;

- TIPH OTCYTCTBUU PEUTHMHIOB JPYI'MX PEHTHHIOBBIX areHTCTB: IO MPOLISCTBUU CpOKa He MeHee 12
MECSILIEB, JINOO NPUCBOCHUE PEUTUHTA IPYTUM PEHTHHIOBBIM ar€HTCTBOM.

2.7.1.4. Jna obOecueHeHHsT H3-3a PE3KOTO pPOCTa JOXOAHOCTH IO TOPTYEeMBIM JIOJITOBBIM
MHCTPYMEHTAM 3MUTEHTa — B Cllydyae BO3BPALICHMs CIPEAOB MO oOnuranusM sMuTeHTa K G-KpuBOH K
NPEeXHUM YpPOBHSM (MO0 YpOBHSM KOMIAHMH, KOTOPHIE O MOMEHTa OOECLEHEHHsS TOPrOBaIHCH C
Oym3KkuM cripaoM K G-KpuBoit'?).

2.7.1.5. Jns obecrieHeHUs W3-3a MOTEPH JIMLEH3UU — B CIy4ae BOCCTAHOBJICHUS JMIIEH3UU JTHOO
MOJIyYEeHHUs JIMLEH3UM Ha ATOT XK€ WINM WHbIE BUABI JESITEIbHOCTH; BBIXOJ U3 COCTOSHUS OOECLEHEHUs
BO3MOYKEH TOJIBKO B ClTy4yae MOJy4eHHs He MEHEe YeM JIBYX KBAapTaJbHBIX OTYETOB MIIM TOAOBOTO OTYETA O
NEsITeIbHOCTH KOHTPAreHTa B HOBOM Ka4yeCTBE, MPU 3TOM B JEATEIBHOCTU JOJDKHBI OTCYTCTBOBAaTh MHBIE
NPU3HAKKU 00ECIICHEHUS.

2.7.1.6. Jlna oOeclieHeHUs W3-3a UCUYE3HOBEHHUsI aKTMBHOTO PBIHKA M3-3a (PMHAHCOBBIX MPOOIJIEM
HSMHTEHTA (B OTCYTCTBHUE LIEHBI, PACCUMTAHHON HAOII0JaeMbIMU IOCTYITHBIMH UCTOYHUKAMU HH(OpMAIINH,
yka3zaHHbIMU B [IpaBuinax onpenenenus CHA, mo3BOISIONIEH ONPENEIUTh CIPABEIMBYIO CTOUMOCTh Ha
naty omnpenenenuss CHA) — B ciiydae BOCCTaHOBIICHHSI aKTHBHOTO PHIHKA U OTCYTCTBHUS MHBIX IPU3HAKOB
o0eclieHeHusl.

2.7.1.77. Jns oOecreHeHUs U3-32 HAIWYMS TNPU3HAKOB OAaHKPOTCTBA — B CIydae OTCYTCTBHS
IPU3HAKOB OAHKPOTCTBA B TEYEHUE CPOKA HE MEHEE 6 MECSIIEB.

2.7.1.8. Jlns Bcex ciy4aeB - B CIy4ae M3MEHEHHUs COCTaBa aKLIMOHEPOB, KOTJa HOBbIE aKIIMOHEPHI
CYIIECTBEHHO YJIY4YIIAalOT OLIEHKY BO3MOKHOW IOAJEPKKHM 3aeMINMKa/KOHTpareHra. JlaHHoe nelicTBue
JOJDKHO OBITH 0O0CHOBAHO MOTUBHUPOBAHHBIM CY)KJICHHEM Y IPABIIAIONIEH KOMITAaHHH.

2.7.2. B omnowenuu gpuzuueckux n1uy

2.7.2.1. Ina obGecrieHeHus1 u3-3a MHGOPMAIMK 00 YXYAIICHUH IUIATEKECIIOCOOHOCTH — B Clydae
NoJy4eHuss MH(GOpPMAIMM O BOCCTAHOBJICHHMHU ILIATEKECHOCOOHOCTH W COXPAaHEHHHM 3TOro craTyca B
TEUYECHHUE CPOKa HE MeHee 6 mecAleB.

2.7.2.2. Ina oOecueHeHuss u3-3a MHPOpPMALUK 00 HCIIOIHUTEIFHOM IPOU3BOJACTBE — B Cllyyae
MOTalIeHHsI 33105KEHHOCTH 10 UCTIOIHUTEILHOMY IPOU3BOJICTBY.

2.7.3. B omnowenuu rwopuouueckux u puzuyeckux auy

2.7.3.1. Ins obecrieHeHUsT M3-3a HAPYIIECHUSI CPOKOB MCTIOJHEHUS 00S3aTENBCTB — B CIIydae MOJHOTO
WCTIOJHEHUS TPOCPOUCHHBIX 0053aTENILCTB U HE MEHEee 4eM 6 MecsIeB 00CITy>)KUBaHUS 3aJ0JDKEHHOCTH 0e3
MPOCPOYEK, MPEBBIMAIONUX CPOK, MO3BOJSIOUINI OTHOCUTH 33J0KEHHOCTh K OINEPAlOHHON (MiH
MPEBBIIAIONINX CPOK JOMYCTUMOTO HAPYIISHUS UCIIOJIHEHUS 0053aTeIhCTB IO 3aiiMaM, yCTaHOBJICHHEIH B
paznene 10 IlpaBum). B cnydae Hanwuums AOKYMEHTOB (KOMUM JOKYMEHTOB) O CBOCBPEMEHHOM
WCTIOJTHEHUH 00513aTEIbCTB U pealbHOM HCIIOJIHEHUH 0053aTeNbCTB B TE€UCHUE 3 THEH 1MOCIie HaCTYIUICHUS
CpOKa KOHTPAreHT TaK)Ke€ MOXKET ObITh BBIBEJICH U3 COCTOSIHUS OOECLIEHEHUSs, TaHHOE JEHCTBUE JTOJIKHO
OBITH 000CHOBAHO MOTHUBUPOBAHHBIM CYXKJICHUEM Y IPaBISIONICH KOMITAHUU.

2.7.3.2. Ins obecuieHEHUs] U3-3a PECTPYKTYpPHU3AIMH B TOJB3y KOHTpAareHTa — B CJIydae IOJIHOTO
MOTalIeHUs] PECTPYKTYPUPOBAHHOM 3a/10JDKEHHOCTH (KpOME CITy4aeB, KOI'1a OAHOBPEMEHHO C ITOTAILIEHUEM
BO3HHKAET HOBas 3aJ0DKEHHOCTb) U OOCIY)KMBAaHUS MpOUYel 3aJ0JKEHHOCTH 0€3 pecTpyKTypu3aluid U
IIPOCPOYEK, MPEBBIIIAIOIINX CPOK, TO3BOJISIFOIIMA OTHOCUTD 3aI0JKEHHOCTD K OIIEPAllMOHHOW, B TEUEHHE
CpoKa He MeHee 3 Mecslla [ocJie OTalIeHUs PECTPYKTYPHUPOBAHHOM 3a/10J5KEHHOCTH.

2.7.3.3. B ciay4ae nosnyueHus: ”HPOPMALIMU O TPEKPALICHUN CY1eOHOT0/YTOJI0OBHOTO MPECIEI0BAHMS
KOHTpareHTa ImyTeM OIpaBAaTeIbHOro MPUroBopa JIubo npekpamieHus aena. [Ipu 3ToM B cirydae MEPOBOTO
COTJIAIICHUS] MEXY 3aE€MIIUKOM/KOHTPAreHTOM M HUCTIIOM YTIPaBIISIFOIIAsi KOMITAHUS 00si3aHAa TPOBECTH
OLICHKY (DMHAHCOBOTO COCTOSIHUSI C YYE€TOM HM3BECTHBIX WM MPEANOIaraéMblX YCIOBHH MHPOBOTO

13 Cripan onpezenseTcss Kak pasHALA MEXIY JOXOAHOCTBIO o0nuramuu u G-KpUBOH Ha CPOK, PaBHBIH MOIM(pHIMPOBAHHON
JIOpaITui OOJIAT AT,

4 Hanpumep, yBonbHeHHe 6e3 IEpexoaa Ha HOBYIO paboTy SBISAETCS MPH3HAKOM OOECHEHEHHS, IPH YCTPOWCTBE HA HOBYIO
paboTy 3aI0JIKEHHOCTH 3aCMILUKA MIEPECTAHET CUUTATHCS 00CCIICHEHHOH uepe3 6 Mec.



cornamenus. J[anHoe nelcTBUE JODKHO OBITh 000CHOBAHO MOTHBUPOBAHHBIM CYXKJICHUEM Y ITPaBIISIONICH
KOMITaHHH.

2.7.3.4. lns 00513aT€NIbCTB KOHTPAreHTa, KOTOPBIE CTaTi 00CCIICHEHHBIMH U3-3a HAPYIIEHUS YCIOBUM
00CITy>)KUBaHUSI 110 APYTUM 00513aTeNIbCTBAM KOHTPAreHTa, — B CIIy4yae MOTalleHUs] PeCTPYKTYPUPOBaHHOM
WM TPOCPOYCHHOM 3aJI0JDKEHHOCTH M OOCIY)KMBaHUs BCEH MpOYeH 3aJ0DKCHHOCTH O€3 HapyIIeHHM
YCIIOBUM UJTU PECTPYKTYpHU3ALUMI B TEUEHHUE BCETO MEPUOA JI0 MOTAIICHUS U 6 MECSIIEB MOCIIE MOTAIlICHUS
poOJIEeMHOM 3a/T0JDKEHHOCTH.

O peanu3anuy yKazaHHBIX COOBITHI YTpaBisiomas koMnanus napopmupyet Crienuanu3upoBaHHbIH
JETIO3UTaApPUH.

2.8. Pacuer cmpaBeaJMBO# CTOMMOCTH AKTHBA

2.8.1. CpaBeyiiBasi CTOMMOCTh aKTHBA ITPU BO3HUKHOBEHHH MTPU3HAKOB O0ECIICHEHUSI ONTPEACIISICTCS
[0 METOAY MPHUBEICHHONH CTOMMOCTH OYIyIIMX JACHEKHBIX MOTOKOB, YUUTHIBAas KPEIUTHBIE PHCKH Yepe3
KOPPEKTUPOBKY JECHEKHBIX IMMOTOKOB 10 (hopmyrie, ykazaHHo# B 11.1.2. . ¢ yaetom OcoOeHHOCTEl pacyera
CTpaBEeIIMBON CTOMMOCTH JIJIsl HEKOTOPBIX BUJOB 00ECIIEYCHHOM 3a/I0JPKEHHOCTH, U3JI0KEHHBIX B paszerne
«O6mue mnonoxeHnus» Hacrosmiero Ilpunoxkenus, . BepostHocTH aAedonta PD(Tn) m cpoku Tn
OTIPEIENIAIOTCS C YUETOM I0JIOKEHUH, YCTaHOBJIEHHBIX B pazzene 4.2.8.2. Ilpu orcyrcTBUM MHpOpMaLuu
JUISI UHOM OLIEHKM B Ka4yeCTBE CpPOKa Il MOTalleHUsl MPOCPOYEHHOM YacTH HCIOJIb3YETCs CPOK | JeHb.
WHol CcpoK MOXET OBbITh YCTaHOBJIEH 3KCIEPTHHIM (MOTHBHPOBAHHBIM) CYXXACHHEM YIpaBisromen
KOMITaHUH.

Pa3nen 3. OueHka aKkTHBOB, HAXOASIIUXCSH B COCTOSIHUM J1e(oJiTa.

3.1. IlpenenbHble CPOKH TPOCPOYKH /Jisi NPU3HAHUA JAedosTa I Pa3jMYHbIX BHI0B
3a]0/1KeHHOCTell KOHTpareHToB nepen M@

JdeduTopckasi 3a10/12KeHHOCTH/00513aTeJIbLCTBA

Cpok
KOHTPAreHTOB p
A3aTEILCTBA I JINTALUAM UUX JHEH U1 UICKUX YMUTEHTOB
O0s13aTenpCTBa 10 00IMra 7 pabo e occHiic k) eHToB/10
POCCUIICKMX/UHOCTPAHHBIX SMUTEHTOB' pabounx JHEH 111 MHOCTPAHHBIX YMUTEHTOB

O0s13aTeabpCTBA 0 BEIILIATE JOXO0AA IO JOJIEBLIM

. 25 paboumx nHei
aKTHUBaM POCCUICKHUX / MHOCTPAHHBIX YMUTEHTOB'® p

OO6s3aTenbeTBa MO 3aiiMaM/KpeIuTam

30 kaneHgapHbIX THEH
IOpI/II[I/I‘-IGCKI/IX JINIT

O0s3aTenbeTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE

5 pabounx nHewn
IIPOM3BOJHBIX MHCTPYMEHTOB, peiHKe PEIIO P g

WNuas 3agomxkeHHocTs (puznyeckux (B T. 4 UII) u

90 xaneHgapHbIX JHEH
opuandeckux aun nepen [MMAD Aap a

3.2. B oTHOmEHNMM HOPUAHYECKHUX JHI 1e(OoJTOM M NPUPABHEHHBIMH K HeMY COOBITHSIMH
SIBJISAIOTCS CJIeAyIolue cCOObITHS:

3.2.1. Hapymenusi KOHTpareHToM yCJIOBUW MOTAIICHHS WU BBILJIATHI MPOIEHTHBIX JOXOJO0B IO
aKTHBY, a TAKXe JII0OOr0 MHOTO 005S3aTeNbCTBA KOHTPAreHTa Ha CPOK B COOTBETCTBUH C OINPEACICHUEM
nedonrta, B ciaydyae ecid JaHHas HMHGOpManus NpsSMO WIM KOCBEHHO HaOmonaema. HeucnomHenue
00513aTeNIbCTBA KOHTPAreHTOB, B TOM YHMCIIE IO BBIIUIATE KYITOHOB U AUBUCH/IOB B MHOCTPAHHOH BaJIOTE,
CUMTAIOTCA HAaXOIALIUMUCS B nedoiiTe B cilydyae, €Clid TaKoe HEUCIOJHEHHE BO3HUKIIO B pe3yJbTaTe
neiictBuil (6e31eiicTBHSA) HMHOCTPAHHBIX ACTIO3UTAPHO-KIMPHHTOBBIX KOMIIAHHUH (B T. 4. MEXIyHAPOIHbIX
PacU€THO-KIIMPUHTOBBIX LEHTpOB «EBpoknup bank», 1. Bbproccens, m «Knupcrpum BaHKUHDY, T.
JlrokcemOypr), MTHOCTPAHHBIX OAHKOB WMJIM HHBIX CAHKIIMOHHBIX JEHCTBHI MHOCTPAHHBIX TOCYAApCTB U

15 [laHHBIN CPOK HCTIONB3YETCS TONBKO B CIIydae HAJUYMA COOOMIEHAH OT SMUTEHTA, AT€HTA MIIM MHBIX YIIOJTHOMOYEHHBIX 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.

16 JlaHHBI CPOK MCMONMB3yETCS TOJIBKO IPU HAJIMYUK COOOIIEHMI O BBILIATE JUBUICHIOB YMUTEHTOM.



(unn) peryaupyromux opraHos. /{edonT B OTHOLIEHHH CaMOTro KOHTPAareHTa, B TOM YHciie epeKpECTHBIN
nedoNT Mo ero MHBIM 005A3aTenbCTBaM, He BO3HHUKAIOT. OCOOCHHOCTH OLIGHKH aKTHBOB B 9TOM CiIydae
yKa3assl B 11.3.5.3.3.

3.2.2. OdunmanbHOe OMyOJMKOBAHHWE B COOTBETCTBUM C (hefiepalbHBIMU 3aKOHAMH U HHBIMH
HOPMAaTUBHBIMU MpaBOBbIMU akTamMu Poccuiickoit dPenepanuyd WIM WHOCTPAHHBIX TOCYJapCTB
nH(OPMAILIUY O IPOCPOUYKE UCTIOTHEHHS IMUTEHTOM CBOMX 00SI3aTEIIbCTB.

3.2.3. OdunmanbHOE ONMYyOIMKOBAaHHUE PEIICHUS O MPU3HAHUU KOHTpareHTa 0aHKpOTOM;

3.2.4. OdunmanbHOe OMyOIMKOBaHUE PEUICHUS O Hayajle MPUMEHEHUS K KOHTPAareHTy Mpoueayp
OaHKPOTCTBA — CO JIHS ONMYyOJIWMKOBAaHMS COOOIIEHUS 1O AAThl, MPEIIICCTBYIOIICH 1aTe OMyOJMKOBAHUS
cooOmieHns1 00 OKOHYAHUH TPUMEHEHHS ITPOLeyp OaHKPOTCTBA.

3.2.5. OdunmanbHOe OomyONMKOBaHWE WH(OOpPMAIMK O JIMKBHAAIMH IOPUIAYECKOTO JIHIA, 34
UCKITIOUEHUEM CITy4aeB TOTJIONICHUS U TPUCOSIMHECHHUS.

3.2.6. [TpucBoenue kontparenty perdtunra SD (Selected Default) i D (Default) co croponst
PEUTHHTOBBIX areHTCTB.

3.2.7. O6HapyxeHrne KpeauTOpOM HEBO3MOXKHOCTH KOHTpPAareHTa HWCIOJHUTH 0053aTelbCTBA B
CHITY KaKUX-JINOO 0OCTOSITENILCTB 0€3 MPUHATHS CHEIHABHBIX Mep (HapUMep, pealu3aiiy 3a0ra).

3.3. B orHomeHuun ¢puznyeckux Jull K 1edoJTy NPUPABHUBAIOTCS CJIe1YIOLIe COObITUS:

3.3.1. Hapymmennst KOHTpareHToM — (PU3UYECKHM JUIIOM YCIOBHM IOTANICHUS WU BBIILIATHI
MIPOIICHTHBIX JIOXOJIOB 110 aKTHUBY, COCTaBysfoIeMy akTuBbl [IN®, a Taxoke 11000ro HHOTO 0053aTeNbCTBA
KOHTpareHTa, Ha cCpok Ooiiee, yeM yka3aHo B 1. 3.1, B ciiyyae eciu jaaHHas uHGoOpManus NPSIMO WIH
KOCBEHHO HaOJIrogaeMa.

3.3.2. OdunmanbHOE OMyOIMKOBAaHHUE PEIICHUS O MIPU3HAHUU (PU3UUECKOTO JIHIa OAHKPOTOM.

3.3.3. OdunmanbHOe OMyONMKOBAHHWE PEIICHWS O Hadajge MNPUMEHEHHs] K JIMIY TPOLEIyp
0aHKpPOTCTBA — CO JHS OMYOJIMKOBAHUS COOOLIEHUS A0 JaThl, MPEALISCTBYIOMIEH aTe OMmyOIMKOBaHUS
coo0rmieHus1 00 OKOHYaHUHU TPUMEHEHUS TTpolieTyp OaHKPOTCTBA.

3.3.4. [Tonyuenue cBeneHnit 006 OCyKIeHUU (HU3UIECKOTO JIMIIA 110 YTOJOBHBIM MPECTYIICHUSIM
(KxpoMe citydaeB OCYKIECHHS Ha YCIOBHBIN CPOK).

3.3.5. [Tonyuenue cBenenuii 00 0OBABICHUN (HU3UIESCKOTO JIMIIA MPONABITAM O€3 BECTH.

3.3.6. [Tonyyenne nHGpOPMALINU O HACTYIIJICHUN CMEPTH (PU3MYECKOTO JINLIA.

34. [edoar mo pa3jnM4HbIM AKTHBAM, OTHOCHAIIMMCH K KOHTpareHty ((puzndeckomMy HJIH
OPUAHYECKOMY JINILY)

3.4.1. B cnydae Bo3HuKHOBEHWMS 1epoaTa 0 OJHOMY aKTUBY OCTAJIBHBIC AKTUBBI, OTHOCSIIIIUECS K
KOHTpPArceHTy, TaK K€ CUUTAIOTCA HAXOAAIIHUMUCA B ;[e(I)onTe, N KOHTPArcHT CUUTACTCA HaXOAAIIUMCA B
nedonre (3a HCKITIOYEHUEM CUTyaruu B 11.3.2.1).

34.2. He oOecriedyeHHble 3a0TOM HEABMKMMOCTH, CTPAaXOBKOW JIMOO 3aJI0rOM JUKBHIHBIX
LEHHBIX OyMar MOpy4YUTeIbCTBA U TapaHTUU HaXOASAIIErocs B Ae¢oTe KOHTpareHTa He MPUHUMAIOTCS B
pacyer.

3.4.3. B cayuae HactymiueHus COOBITHI, TMPUPABHEHHBIX K AE€(OJTY, KOHTPAreHT CUYHTACTCS

HaxogAmuMcesa B COCTOAHUU ,ue(bonTa, BCC AKTUBBI, OTHOCAIIUCCA K HCMY, CUUTAIOTCA HAXOAAIIUMUCS B
COCTOSIHUM J1eoTa.

3.4.4. VYipasisroas KOMIIAHWS IPU MOHUTOPUHTE 3a10JKEHHOCTH YUUTHIBACT IIPUHAJICKHOCTD
KOHTpareHTa K rpynne kKommanui. [Ipu BO3HUKHOBEHHMH COOBITHS aedoiTa y XOJJUHTOBONW KOMIAHHUU
7100 y KITIOYEBBIX | 7 KOMIIAHUH TPYIIIBI, K KOTOPOH MPUHAIICKUT KOHTPAreHT, U MOJTy4YeHUH HH(OPMAIH
00 3TOM Ympapisromeld KOMIaHUEH, KOHTPAreHT TaK)Ke CYMTACTCS HAXOSIIUMCS B COCTOSTHUH aedornTa
(38. HUCKIIIOYCHHUCM CJIy4dacB, KOTJa KOHTPArCHT HMMCCT HYGJII/I‘-IHI:IC KOTUPOBKH aKI.[HfI, JOJITOBBIX
0053aTENICTB WM TPOM3BOJHBIX HMHCTPYMEHTOB M 3TH KOTHPOBKM HE IIOKa3bIBAIOT MPU3HAKOB
OGGCHGHGHI/ISI, a TaKiKC CJIy4acB, KOI'la KOHTPArcHT MnpoJ0JIKacT 06CJIy)KI/IBaTI> AOJIT ITOCJIC HACTYTIJIICHHUA
coObITHus AedosITa Y KOMIIAHUNA TPYIIIBI, K KOTOPOH OH MPUHAJICHKUT).

3.5. O1neHKa aKTHBA

17 Cnucok KIFOYEBBIX KOMIIAHHMI TPYMIBI, K KOTOPOH MPHHAIJIEKUT KOHTPAreHT, COCTABIsAETCS YNpapiIAiomeil KoMIaHuei
CaMOCTOSITENBHO.



3.5.1. J171s1 Bcex KJ1acCOB aKTHBOB, HAXOISIINXCS B COCTOSIHUH Je(hoITa, CIIpaBeyIuBasi CTOMMOCTh
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))
npuHUMAIOTCST paBHbIMU 1. [lpu oTcyrcTBuM WHpOpMANMK AJIE MHON OIICHKH B KA4eCTBE CPOKa JUIS
noramenus T(n) B popmyse B 11.1.2 ucmomns3yercs cpok 1 nenb. MTHO# cpok MOKET OBITh YCTAaHOBJIICH HA
OCHOBE OOOCHOBAaHHOTO OJKCIEPTHOTO (MOTHUBHUPOBAHHOTO) CYXKICHHS YIPABISIOMICH KOMIIAHHH.
3a10KeHHOCTh (PM3UYECKUX JIUII, OIIEeHUBaeMas 10 HaCTYIUIEHHUs COOBITHI AedoiTa ¢ UCIOIb30BaHUEM
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 stom ciiyuae 6yner pasen (1 — Recovery Rate). B ciydae Hannuust y KoHTpareHTa 6osee ogHON
nmo3unMK JoJra (obmuraruu), mopsaok onpenenaeHuss Recovery Rate Ha OCHOBE 1eH TakMX OOJIMTAIIMA
YCTaHABIIMBAETCS SKCIIEPTHBIM MOTUBUPOBAHHBIM CYKJICHUEM Y IIpaBistoneld koMrnanuu @onna. JlaHHbIN
MOJIXO0JT HEMPUMEHUM JJIsl CIy4yaeB OLIEHKH CYOOPAMHHPOBAHHOTO M BEUHOTO JI0JITa, 33 MCKIIOYECHHEM
CJIy4aeB HaJTU4Us KOTUPOBOK CAMOTO OIIEHUBAEMOTO 00s3aTEIbCTBA.

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
JI0JITa, OLIEHUBAEMOTO OLICHIITUKOM, 00€CIIEYEHHOTO TOPTYEMBIMH IIEHHBIMH OymMaraMu, HeIBIXKUMOCTHIO,
OIILIMOHHBIM COTJIAIlIEHUEM, CTPaAXOBKON MO0 MOPYYUTENHCTBOM TpeThuX Jull. OlieHKa 00ecreuyeHHOro
JI0JITa TIPOBOJIUTCS C YYETOM CPOKOB M BO3MOKHOCTH TIOMYYEHHS BBITUIAT TMPU pealu3aIii 00eCredeHUs
Ha OCHOBE 0OOOCHOBAHHOTO 3KCIIEPTHOTO (MOTUBHUPOBAHHOTO) CYXACHUS Y IPABIISIIONICH KOMIIAHUH.

3.5.3.2.  CTouMOCTh NPUHUMAETCS PABHOM HYJIO IO BCEM BBINTyCKaM JIOJTOBBIX IIEHHBIX Oymar
OMUTEHTA, BCEM HUMEIOIIUMCS TPEOOBAHUSAM K AMHUTEHTY IO BCEM BBIMMYCKAaM IIEHHBIX OyMmar, BKJIFOYAs
TpeOOBaHUSI Ha BBHIIIATY KYHNOHHOTO J0XOJa 3a MPEIbIIyIIHue KYMOHHBbIE MEPUOJIbl, OOBABICHHBIX, HO
HEMOJIYYEHHBIX TUBUICHIOB, BCEM IMPOYUM TPEeOOBAHUSM K KOHTPAreHTY, 32 MCKIIFOUEHHEM CIydacs,
KOrJa y JaHHOTO TpeOoBaHUS (BBIMYCKa LIEHHBIX Oymar) MMEIOTCS PHIHOYHbBIE KOTHUPOBKHU AKTHUBHOTO
peiHKa (1 ypOBHS OLIGHKH) TIMOO MMEETCS OTYET OLICHIINKA, COCTABICHHBINM HE paHee 6 MecCsIeB 0 JaThl
orieHku CYA, 110 COCTOSIHMIO Ha JIaTy HadaJia mporeaypbl 0aHKpOTCTBA WK mo3Hee. [1pu ncnonp3oBannu
OTYeTa OIEHIIMKA TPU MOSBICHUM HOBON HH(POpPMAIIMM O CHUXEHHH BO3MOXXHOCTH BOCTPEOOBAHHS
3aJI0JKEHHOCTH WJIM CHU)KEHMH OIEHKM MOTEHIHUANBHBIX CYMM K MOJYYEHHUIO YIPaBJISIOUIas KOMIaHH
JOJDKHA B CPOK He Oojiee 2 HeJelb IMOJYYHTh HOBBI OTYET OIEHIIMKA JIMOO MPUHSATH CTOUMOCTH
3a10JKEHHOCTH PaBHOM HYIIIO.

3.5.3.3. O0s3arenbcTBa KOHTPAr€HTOB IO IIEHHBIM OyMaraM B MHOCTPAHHOM BaJIIOTE OLEHUBAIOTCS
CJIEIYIOIIM 00pa3oM:

3.5.3.3.1. LGD mno o0s3arenbcTBaM IO LIEHHBIM OyMmMaraM KOHTPAareHTOB ONpEJenseTcs B
COOTBETCTBUHM C TpeOOBaHUSIMHU MOAMNYHKTOB HU)KE, 32 HCKIIOYEHHEM CIIy4aeB HAJIWYUS KOTHPOBKH
JIOJITOBOTO 00s3aTeNbCTBA KOHTPAreHTa WM KOTUPOBOK WHOTO MYyOJMYHOro JoJyira (IEHHBIX Oymar)
JAHHOT'O KOHTPAareHTa ¢ aHaJJOTUYHBIMU YCIOBUSMHU 10 MECTY XpaHEHHUS [ICHHBIX OyMar 1 BO3MOKHOCTSIMU
MOTANICHHSI 00S13aTENILCTB IO BHIIUIATE KYITOHOB U TUBUJICHAOB B pyOJIsiX B COOTBETCTBHH C ICHCTBYIOIIIM
3akoHOJaTeNbcTBOM PD — B 3TOM cityuae LGD mosxkeT onpenenstbesi B COOTBETCTBUU ¢ 11.3.5.2 mnm n1.5.10
HACTOSIIETO MPUIOKEHUSI.

3.5.3.3.2. Obs13aTenscTBa MO IMEHHBIM OymMaraM B MHOCTPAHHOW BAIIOTE, B TOM YHCIIE 1O BBITIATE
KYIIOHOB M JMBHUICHIIOB, B OTHOIICHUU IICHHBIX OyMmar, XpaHEHHE KOTOPBIX OCYIIECTBISICTCS Ha CUETE
HOMMHaJIBHOTO Jepkanus Crienuann3npoBaHHoro aeno3utapusi, otkpeitoro B HKO AO HP/I v B ITAO
«CIIb bank» (MHH: 7831000034, OI'PH: 1037700041323), 1 10 KOTOPHIM BBIIJIaTa HE MOXET OBITh
MPOM3BE/ICHA B pyOJIsiX B COOTBETCTBUU C JIEHCTBYIOIIUM 3aKOHOAATeIbCcTBOM P®D, ¢ naThl mpu3HaHUs B
MMYIIECTBE MAEBOTO MHBECTUIIMOHHOTO ()OH/Ia MPU3HAIOTCS HAXOIIMMHUCS B cocTostHuM nedonra, LGD
10 3TUM 00s13aTeabCTBaM npuHuMaercs paBHbIM 100%.

3.5.3.3.3. O0s3aTenbCTBA, B TOM YHCIE M0 BBITUIATE KYIIOHOB U TUBHICHAOB, B OTHOIICHUH IICHHBIX
Oymar, XpaHeHHe KOTOPBIX OCYIIECTBISETCS Ha CUéTe HOMHUHAJIBHOTO Jepkanus Crienuain3upoBaHHOTO



neno3utapusi, otkpeitoro B HKO AO HPJl unu B TIAO «CIIb bank» (MHH: 7831000034, OI'PH:
1037700041323), u BeIMIaTa MO KOTOPHIM MOXET OBITH IPOHM3BEACHA B PYOJsIX B COOTBETCTBHU C
JNEUCTBYIOIUM 3aKOHOAATeNbCTBOM P®, ¢ naTel mpu3HaHUS B MMYLIECTBE NA€BOTO MHBECTHIIMOHHOTO
¢doHna oneHnBaroTcs B obmeM nopsake, ycranoBieHHoM [ICYA [TU®, npu 3ToM ¢ JaThl HACTYIUICHUS
nedonta cornacuo [ICHA TTM® LGD no stum obsi3aTenbeTBaM npuHumMaercs paBHeiM 100%. B cimyqae
€CITM IPSMO HJIM KOCBEHHO CTaja HalioJaeMa WM JOCTYIHa WH(OpMAIMS O TOM, YTO 00S3aTeNbCTBa
OyZAyT MoraieHsl B ONpPEAEICHHBIH CPOK, B TOM 4YUCIIE B pyOssIX B CyMMe, SKBUBAJIEHTHOW CTOMMOCTH
00513aTENICTB B MHOCTPAHHOM BAIIOTE, CPOK HACTYIUICHUS 1e(oNITa MOXKET ObITh H3MEHEH (yBEIHUYEH MU
YMEHBUIEH B COOTBETCTBUM C IOJIY4YEHHOW MHpOpMalueil), Ha OCHOBAaHUU MOTHUBUPOBAHHOTO CYKICHUS
YIPABJIAIOLIEN KOMIIAHUH.

3.5.3.3.4. O6s13aTenbCTBA, B TOM YHCIIE TI0 BHITUIATE KYITOHOB M JUBUICHOB, B OTHOIIEHUHU IICHHBIX
Oymar, XxpaHeHHe KOTOPBIX OCYIIECTBIISIETCS Ha cuéTe HOMUHAIBHOTO AepkaHus Crieruain3upoBaHHOTO
JIENO3UTapHsl, OTKPHITOTO B MHBIX feno3uTtapusix, kpome HKO AO HP/I wim B ITAO «CIIb bank» (MHH:
7831000034, OI'PH: 1037700041323), oniennBatorcs B od1iem nopsiake, ycranosiaennom [ICHA TTU®D. C
JaThl, KOrJa NIpsMO MM KOCBEHHO cTaja HalOjrojaeMa WIM JOCTyNHa HHpOpMaunus O TOM, YTO
00s13aTeNIbCTBA HE OYyAyT MOramieHbl B pe3ysibTaTe COOBITHI, YKa3aHHBIX B 1. 3.2.1, Takue 00s3aTeNbCTBA
IPU3HAIOTCS HAaXOoJAIUMKCS B cocTossHMM Aedonra u LGD mo stum o6s3aTenscTBaM NPUHUMAETCS
paBHbIM 100% (pemieHure opopmisieTcss MOTUBUPOBAHHBIM CY)KJICHHEM YIIPABIIAIONICH KOMIAHHUN).

3.6. Bbixoa u3 cocrosinus aedoJsira (mepexoa BO3MOKeH TOJbKO B COCTOSIHHE 00eCieHeHUs ).

3a10JDKEHHOCTD TIEPECTACT CYMTATHCS HAXOAIIEHCS B 1e(OTE B CICAYIOUINX CIIydasix:

3.6.1. B cnyuae pectpykrypuzanuu aedoNTHON 3a0JKEHHOCTH KOHTpareHTa mepen (GoHIoM
rocse coOBITUS IEPBOTO OOCITYKUBAHUS JIOJITA.
3.6.2. Ecmm 3amomkenHoCcTh Obla mpu3HaHa AeGOITHON u3-3a nedoiaTa KOMIOAHUN TPYIIBI, K

KOTOPOH TNPHUHAUIEKHUT KOHTPAreHT — IOcie IMyOJIMYHOro OOBSBIECHUS O PECTPYKTYpHU3alUu JHMOO
MHPOBOM COTJIAIICHHH.

3.6.3. B cnydae Bo300HOBIEHUST 00CITY>)KMBaHUs J10JITa TI0 TpaduKy.

3.6.4. B caywae mnomyueHuss uH(POpPMAaLUMM O TMPEKpAIIEHUH YrOJIOBHOTO IPECIEIOBaHUA
/KOHTpareHTra myTeM OMNpAaBAATEILHOTO NPUTOBOpa JHOO TpEKpaIleHHs Jena, a TaKkKe B Clydae
npekpamieHus nena o 6ankporctBe. Ilpu sTom Ympasnsiomas KOMIaHusi 00s3aHa MPOBECTH OLICHKY
(bMHAHCOBOTO COCTOSIHUS C y4ETOM M3BECTHBIX WJIM HPEAIOIaraéMbIX YCIOBUH MUPOBOTO COTJIAIICHHS.

3.6.5. B cnydae nosiBieHust GU3NUECKOTO JHUIA, OOBSIBICHHOTO paHee MPOMaBIIUM 0€3 BECTH, U
BO300HOBJICHHSI 00CTY>KMBAaHUS 330JKEHHOCTH.

O peanu3zanuu yKazaHHBIX COOBITUH YTpaBisiomias KoMnanus nHpopmupyer Crenuaau3upoBaHHbIH
nero3utapuil. Takast 3a10JDKEHHOCTh IEPEBOANUTCS B TPYIITy akTUBOB «OOeciieHeHHbIe €3 HAaCTYIIICHUS
nedonTay.

Paznesa 4. IOPAJOK OIIPEAEJIEHHUSA PD 110 3AJJOJKEHHOCTH IOPUIUYECKHUX JIMII.

JTanbl onpeneaeHus BeposiTHOCTH AedoJsita (PD) no 3a1015KeHHOCTH PUAUYECKUX JIUIL:
1) ompenenseTcs BEpOSTHOCTD AedoTa KOHTpareHTa Ha TOpu3oHTe 1 ToI;
2) npu He0OXOTUMOCTH OCYIIECTBIISIETCS KOPPEKTUPOBKA HA 00ECIIEHEHUE;
3) B MPEAyCMOTPEHHBIX HACTOSIIMM Pa3nenom ciydasx OCYIICCTBIISICTCS JIOMOJHUTCIIbHAS
KOPPEKTUPOBKA HA CPOK JIEHEKHOTO TIOTOKA, K KOTOPOMY Oy/IeT MPUMEHSITHCS JaHHAS BEPOSITHOCTh
nedonra.

4.1. BepostHOocTh aedoara (PD) na zopuzonme 1 (ooumn) 200 omnpenessiercsi CiaeAyOImMMU
MeToIaMM:

4.1.1. B cnydae Hanuuus y KOHTpareHTa pedTHHIa OJHOIO U3 POCCUMCKUX PEUTHHIOBBIX areéHTCTB
npuMensiercs 3HaueHue PD, onpeneneHHoe pocCUIICKUM pEeUTUHIOBBIM areHTCTBOoM AO «Dkcnept PA»
(manee — AreHTcTBO) (TabmuIa «YpoBHH (4aCTOTHI) Ae(0IITa IO PEUTUHTOBBIM KaTErOpPHsIM HAI[MOHATLHOM
POCCHIICKON PEHTHHTOBOM IIKaldbhl ATEHTCTBA JIJII BCEX OOBEKTOB PEHUTHHTA, KPOME CTPYKTYPHBIX
o0nuranuii ¥ MHCTPYMEHTOB CTPYKTYpHOTO (DMHAHCUPOBAHHUS») B COCTaBE MYyOJUYHOTO AKTyaTbHOTO
otyeTal8 00 McTOpUYECKUX JAaHHBIX 00 YpOBHSX JedoiTa Mo peHTUHTOBBIM KaTErOpHUsIM MPUMEHSIEMbIX
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perTUHroBbIX WKal. [Ipy 3TOM B cilyyae Hanu4Msl y KOHTPareHTa HECKOJIbKUX PEUTUHIOB, IPUCBOCHHBIX
Pa3HBIMH POCCUMCKHMH PEUTUHTOBBIMU areHTCTBAMU, BRIOMPASTCSI HAMMEHBITUN PEHTHHT U3 aKTyalbHBIX
u cooTHocHTcs ¢ peituaroM AO «Okcnept PA» B cootBeTcTBUU ¢ 1.4.5. JI111 0TOOpaHHOTO peUTHHTA OT
AO «Okcnept PA» BoiOupaercst coorBeTcTBytomiee 3Hauenue PD st cpoka 1 rog.

4.1.2. B ciayyae Hajguyus Y __MHOCTPAHHOIO KOHTpPareHTa peldTHHra OJHOI0 U3
MEKIYHAPOAHBIX PEHTHHIOBBIX AreHTCTB - Ha OCHOBAHUU ITYOJIWYHBIX JOCTYMHBIX JAHHBIX IIO
BeposiTHOCTSAM nedonta (PD) MmexmyHapogHoro pedTuHroBoro areHTcTBa Moody's, myOnmKyeMbIX Ha
caiiTe areHTCTBA B COCTaBE €KErOJHOI0 OTYETAl9 ¢ IPUMEHEHUEM COOTBETCTBHUS YPOBHEN PEHUTHHIOB 110
tabmune 1 [punoxxenus 1. [ neneii onpeneneHus BEposITHOCTH J1e(hoaTa UCTIOIB3YETCS CPETHETOA0Bas
BEPOSTHOCTH Ae(]oIiTa u3 0TYEeTa MEKIYHAPOAHOTO PEUTHHIOBOTO areHTCTBa. [Ipr 3TOM B ciiydyae HaaImuus
Yy KOHTpPAareHTa HECKOJIbKMX PEUTHHIOB, NPUCBOCHHBIX PA3HBIMH MEXIYHAPOIHBIMH PEUTHHITOBBIMHU
areHTCTBaMH, BEIOMPAETCsl HAMMEHBIINN PEHTHHT U TI0 HeMy onperenseTcs BennunHa PD ams cpoka 1 roa.

4.1.3. B ciy4yae oTCyTCTBHSI 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 CYKICHMSI Y IPaBIISAIOLIEH
KOMITaHUH.

4.1.4. B ciydae oTCyTCTBHSI Y KOHTPareHTa peMTHHIa U OTCYTCTBHUSI BBIIYCKOB 00/IUTanuii
3Hayenune PD onpenensiercs B ciieayromeM nopsijake:

4.1.4.1 Jlna KpymHBIX KOHTPareHTOB (BbIpyuka Oosee 4 mipa pyO. B roj, a MpH OTCYTCTBHH
nH(pOpMaLIKUU O BBIPYYKE — OTCYTCTBHE HH(POPMAIIMU O KOHTPAreHTe B €JMHOM peecTpe CyOBbEeKTOB MaJIoro
U CpPEJIHET0 MPEANPUHIMATEIBCTBA) IPUMEHSIETCSl CPEIHSS BEPOSITHOCTD e onTa Ha Topu3oHTe | roa ams
Speculative Grade ot arenrctBa Moody’s Ha OCHOBAaHHM OTYETa IO E€XKETOJHOMY HCCJIEIOBAHHUIO
KopriopaTuBHbBIX nedonToB (Annual default study) ¢ mpuMeHeHHEM COOTBETCTBUSI YPOBHEH pEHTHUHIOB,
tabmuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga.
Ucnonp3yercsa 3nauenne PD Ha ropuzonre 1 roa.

4.142. JHna MCBb (mamblii u cpeaHuil  OusHec, CYOBEKTHI MajJoOro M  CpEIHEro
MpeNNPUHUMATEIbCTBA) TMPUMEHSETCS CTAaTUCTUYECKUW YCpEOHEHHbIH MoKa3zaTenb JAe(oiToB B
3aBHCHMOCTH OT OTpaciu, IpUBEAEHHBIN B pa3zaene 11. FOpunnueckoe nuuo otHocures k kareropun MCh
B Cllydyae, €clid Ha JaTy OLEHKU YHCIUTCS B E€AMHOM peecTpe CyOBEKTOB Majoro U CpEeAHEro
npeanpunuMarensctsa’’. B ciayuae ecim mpunamiexsocts k MCB uepes peecTp YCTaHOBUTH He
MIPEACTABIISIETCS BO3MOXKHBIM, TO Takoe npennpustue npusHaercs MCbB, B ciaydae, eciin ero BbIpydyKa
cocTaBiisieT MeHee 4 wipa. py0. B rox (Wiu B oTcyTcTBUM MH(popMmanuu B peectpe MCh u o BenuunHe
rOJIOBOM BBIPYYKH - HA OCHOBaHMH MOTHUBHUPOBAHHOTO CYXACHUS Y IPABIIAIONIEH KOMIAHUH).

PD na omun rom Oepercs w3 Ttabmuubl B Pasnmenme 11, PD ans cpokoB MeHee OJHOrO Troja
pacCUYMTHIBACTCS B COOTBETCTBUU ¢ 1.4.2 1 1m.4.3 (1151 00eCIieHeHHOH 3a/I0JDKEHHOCTH, HE HaXOISAIIeHCs B
nedoITe) HaCTOALIETO pa3jea.

4.14.3. B cayyae HEBO3MOXHOCTH HACHTHU(GHUIIMPOBATH MPHUHAIJICKHOCTh OINPEACICHHOTO THIIA
KOHTpareHTa K KpymHomy OmzHecy ' MCDB (Hampumep, €ciu OH SBJISETCS TOCYIApCTBEHHBIM HIIU
MYHHULIMIAIBHBIM TMPEANPUATHEM WU Y4pexaeHueM (B TOM 4HCIE YHUTApHBIM), aJMHUHHCTpaIuei
TEPPUTOPUATBHOTO 00pa3oBaHus, JeNapTaMeHTOM (MHAHCOB TEPPUTOPHAIBHOTO OOpa30BaHMUA,
(benepanbHBIM Ka3eHHBIM MPEINPUITUEM, TOCYAAPCTBEHHBIM OIOKETHBIMU YUPEKICHUEM, YHUTAPHBIM
MPEANPUITUEM, TOCYJaPCTBEHHON KOMIIAHUEH UM I'OCYJapCTBEHHON KOPIIOpalen WM MEKyHapOJHOU
KOMITaHUEH, HE MMEIOIIMA MEXTYHAPOIHOTO PEHTHUHTA), TO TAKOM KOHTPAreHT OTHOCUTCS K KaTeTOpUH
KPYIIHBIX 3a€MILUKOB.

4.14.4. B ciyyae, eciy HEBO3MOXXHO HIACHTH(PHUIIMPOBATH MPUHAJJIC)KHOCTh MHOTO KOHTpAreHTa,
TaKoOM KOHTpareHT oTHocuTcs K kareropun MCb.

4.2. PacueTr BepoSITHOCTH 1e()0oJITa HA Pa3HbIe CPOKH.

19 Nns neneit 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)

20 https://rmsp.nalog.ru/




4.2.1. B ciiyuae, ecnu cpoK 10 TTOTralieHus IEHE)KHOTO MTOTOKA 10 aKTUBY MEHBIIIE OJTHOTO TOJ1a:

4.2.1.1. Ecnu:

- TO/I0Basi BEPOSITHOCTH JAe(oiTa HE MPEBBIIAET BEPOATHOCTh AedoiTa A HauXyAlled KaTeropuu
KauecTBa MO BCEM PEUTHHIOBBIM areHTCTBaM (ISl IOpUIMYECKUX UL, He sBisitomumucs MCB) wnu
BEpPOSTHOCTH JedoiiTa i1 TaKoro akTuBa u3 kareropun MChb;

- Y KOHTpareHTa HeT NPOCPOYCHHOW 3aJ0JKCHHOCTH, BBIBOASILNEH W3 COCTOSHMS OIEpalMOHHOU
3aJI0JDKCHHOCTH (3aiM TPOCPOYEH Ha JOMYCTUMBINH CPOK, YCTAHOBJICHHBIM paszgenomM 10 HacTosmmx
[IpaBun);

-HCIOJNB3YEeTCA BEPOSTHOCTh JedosiTa KOHTpareHTa Ha CpOK, OCTaBIIMICS [0 TMOTamieHus B
COOTBETCTBHH C 1I. 4.2.3.

4.2.1.2. Ecniu BeposATHOCTS ieposiTa MpeBhIIacT BEIUINHY, yKkazanHyto B 11. 4.2.1.1. nanHOTO pasnena,
HCIIOJIb3YETCS TOJ0Basi BEPOSATHOCTH JAe]oiTa, KOTopas He KOPPEKTHUPYETCS Ha CPOK 10 TOTAIICHUS 10
(hakTa mepBoro MorameHus 1Mo JaHHOH 3a0KEHHOCTH.

4.2.2. Ecnu cpoK MOTaIIeHHs IEHEKHOTO MOTOKA OOJIBIIIE OJHOTO ToAa

Hcnonp3yeTcst BeposSTHOCTH Ae(oiTa Ha CPOK /0 MOramieHus 3a0/DKeHHOCTH 1o (popmyre pacuera

BEPOSITHOCTH ;[e(I)OJITa 0 NMOAXO0AYy OLICHKH MHTCHCHUBHOCTH:
n

PD(Tn) =1-— 6_7Lﬁ

r=—In(1—PD),
eoe:
PD — BeposiTHOCTH Aed0iTa KOHTpareHTa Ha ropu3oHTe 1 TOI;
Tn — KoIU4eCTBO KaJICHAApPHBIX I[Hefl A0 norameHuda JCHEKHOI'O I1I0TOKaA.

4.2.3. BeposatHocTh Aedosra (PD) Ha cpok MenHee 1 roga omeHuBaeTrcss MO MOJCIU OICHKU
MHTEHCUBHOCTH BEPOSTHOCTH Aedoiita Ha TopusoHTe 1 (oguH) rox (popmyna ykazana B 1. 4.2.2.).

HroroBoe 3HaueHME pacCUMTAHHON BEJIWYMHBI B IPOLEHTaX OKPYMIAETCAd O 2-X 3HAKOB IOCIIE
3amsATON, @ UTOTOBOE 3HAYEHHUE, PACCYMTAHHOE B IOJISIX, OKPYIIIAETCS 10 4-X 3HAKOB MOCJIE 3aIATOM.

4.3. Pacuer BeposiTHOCTH /1e()0JITa 1J151 00eClIeHEHHOI 32/10/I2KEHHOCTH, He Haxoaseiics B 1edo.re.
4.3.1.1ns oOeclleHEHHOM 3a0JDKEHHOCTH, HE Haxojsmiecs B jaedonTe (3a HUCKIIOYCHHEM
3aJJ0JDKEHHOCTH, CTOMMOCTh KOTOPOW pacCUMThIBaslach paHee ¢ rmomouibio ganHbeIx 1o Cost of Risk mo
noptdensiMm 6aHKOB), ¢ (PAKTUIECKON MPOCPOUKON (32 MCKIFOYCHHEM CPOKa MPOCPOUKHU ISl TTPU3HAHUS
ONEPALIMOHHON  3aJ0JDKEHHOCTH B cooTBeTcTBUM C [lpunmoxkenuem 5) BepoaTHOCTh jaedoinTa
paccuuThIBaeTCS IMyTeM JIMHEHHOW WHTEPIONALUM MEXAY BEpOsATHOCThIO nedonta g  Takoi
33JI0JKEHHOCTU C MOMEHTA MPU3HAHUSA 3a/I0JDKEHHOCTU HE ONepaloHHON U 1 (eauHuLen).

PD(t)upocpos = PD + t/(T+1) * (1-PD),

eoe:

t — CPOK IIPOCPOYKH,

PD(t)npocpos — BEpOSITHOCTH JiehosiTa JUIsl MPOCPOUYECHHON Ha t JTHEH 3a0JKEHHOCTH C MOMEHTa
IIPU3HAHKUS IIPOCPOYCHHOM 3aJ0JDKEHHOCTHM He onepanuoHHoOW.  IlomydeHHoe 3HaueHue
omnpezaenseTcs 10 4 3HaKOB MOCTE 3aMsATON

T — cpok A mpu3HAHUS TaHHOTO THIIA 33J0JIKEHHOCTH J1e(DOITHOA,

PD — BeposiTHOCTB AedonTa sl HEIPOCPOUESHHOHN 3aI0JDKEHHOCTH, KOTOpasi UCIIOIb30BaIach s
aKTHBa Ha MOMEHT TMepe] BO3HHUKHOBEHHEM Mpocpouku. Eciam y akTtuBa He ObUTO (HE
MPUMEHSIIOCH) COOTBETCTBYIOIIEH BEPOSTHOCTH Ae€(OITa, TO OHA paCCUUTHIBAETCS Ha ICHDb MEPe
HapyLICHUEM CPOKa UCIIOJIHEHHS 0053aTeIbCTB.

HToroBoe 3Ha4YeHHWE PACCUMTAHHON BEIMUYMHBI B TIPOIIEHTAX OKPYIIIAETCS 10 2-X 3HAKOB MOCIE
3aIsITOM, a UTOTOBOE 3HAYCHHE, PACCUNTAHHOE B JIOJISX, OKPYIIIAETCS A0 4-X 3HAKOB MOCTIE 3aTSTOM.

4.3.2. Jlnst 0OeclieHeHHOM 3aJ0JKEHHOCTH, HE Haxonsmencs B aedonTe, CTOUMOCTh KOTOPOM
paccuuThIBasiach paHee ¢ momoinbio aaHHbIX 1o Cost of Risk mo moprdensm GankoB, ¢ akTrueckoit
MPOCPOYKOH (32 MCKIIFOUCHHEM CpOKa IMPOCPOYKH U TPU3HAHUS OMNEpAIlMOHHON 3aJ0JDKCHHOCTH B
cooTBeTcTBUM C [IpunokeHueM 5) ais onpeneieHus] BEPOSATHOCTH JAe(oiTa HCIONb3YIOTCS AaHHBIE TIO
COOTBETCTBYIOIIECH KaTEropuu 3a0KEHHOCTH OaHKOB.



4.3.3. Jlnst  oOecIieHEeHHOW  HEeMpPOCPOYEHHOW  3aJ0JDKEHHOCTH — BEPOSITHOCTH  nedonra
PacCUUTHIBACTCS CICAYIOUIMMHU CIIOCO0AMH B 3aBUCUMOCTH OT BHJIA 33/10JKEHHOCTH:

4.3.3.1. Ilpu HCHOJB30BAHMM PEUTUHIOB PEUTHHTOBBIX AareHTCTB — IYTEM CAMOCTOSITEIBLHOIO
MOHIKEHUSI PEUTHHTA HA OJTHY CTYIICHb.

4.3.3.2. Ilpm wucnonp3oBaHWM I pacdeta naHHbIX 1Mo Moody’s Speculative grade wuepes
UCTOJIB30BaHUE JUIsi OOECIEHEHHOM 3aJ0JDKEHHOCTH BeposTHOCTU nedonra mis pedtunra 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 oneHke 1o JaHHBIM CTOPOHHUX OpraHU3alMi (Hampumep, O0aHKOB) 0OeCIICHeHHAs!, HO
HE MIPOCPOYEHHAs 33J0JDKEHHOCTh OIICHUBAETCS C MMOMOIIIBIO JAHHBIX IO CIEAYIOUIEMY 110 Ka4yeCTBY MOCIIEe
CTaHAApTHOTO MOPTdens (cTaaus 2) CTOPOHHUX OpraHu3aIui.

4.3.3.4. Tlpu omnenke mis MCBH u WHBIX aKTMBOB, AJs KOTOPHIX HE OMHCAaH croco0 pacdyera,
BEPOSTHOCTH JiehonTa OGepeTcs paBHOM cpeaHel BennunHe Mexy | (equHuIeld) u BeposITHOCThIO tedonTa
JUIS  HEOOECIICHEHHOTO aKTHBA/3a0KEHHOCTH. BeposaTHOCTh nedonta NPUBOAUTCI K  CPOKY
3aJI0JKEHHOCTH B COOTBETCTBHUH C JJAHHBIM Pa3/IeiIOM.

4.3.3.5. BepostHocTs gedonta and  OO0ECLEHEHHOH  HENPOCPOUYEHHOW  33J0JDKEHHOCTH
paccUuTHIBAETCS C y4€TOM CpPOKa JI0 MOTalleHus] B COOTBETCTBUH ¢ 1. 4.2 HacTosmero [Ipunoxenus.

4.3.3.6. UToroBoe 3Hau€HNE paCCUNTAaHHON BEJIMUMHBI B IIPOLIEHTAX OKPYIJISETCS A0 2-X 3HAKOB [10CJIE
3amsATON, @ UTOTOBOE 3HAYEHHUE, PACCUYMTAHHOE B IOJISAX, OKPYIIIAETCS 10 4-X 3HAKOB MOCJIE 3aISATOM.

4.4. Cayuaii o0ecrieHeHHsI HECKOJIbKHX 3210/ 1’KEeHHOCTeil 0JHOBPEMEHHO.

4.4.1. Ecam moce HapymieHus: cpoka UCTIOTHEHUST 0053aTebCTB HE BO3ZHUKAIO HHBIX NMPU3HAKOB
oOeclieHeH s, 17151 KOHTPAareHTa UCIOJIb3yeTCsl HauOoJIbIIas U3 BEPOSTHOCTEH NedonTa, pacCUMTaHHBIX
JUISl KaXIO0M MPOCPOUYEHHOW 33J0JKEHHOCTH OTAENBHO, Ipu 3ToM B @opmyse B m. 4.3.1. B kauecTBe
HadanbHOU PD ncnonb3yercs BEposTHOCTD JedoiTa, KOTopast ObUIa yCTaHOBJICHA HA JCHB Nepe EePBBIM
HapyIIEHUEM CPOKOB HCITOJIHEHUS 0053aTEIbCTB.

44.2. Ecam mocne HapymeHusi cpoka HMCIOJHEHHUs 005S3aTeIbCTB BO3HHUKJIM HWHBIC TPU3HAKH
obecrieHeHHsT (HE TPOCPOYKH), TO TPOBOIMTCSA IepepacdeT BEpOSTHOCTEW aedonra 1 Kakaon
MPOCPOUCHHOMN 3370/ KeHHOCTH 1o Dopmyse, ykazanHou B 1. 4.3.1., a B kadecTBe HadaibHOU PD
UCTIOJB3YeTCsl  BEPOSATHOCTh nedonTta, KOTOpas Obula Obl  HCHOJB30BaHA TPH  OOECLECHEHUH
HENPOCPOYCHHON 3aJO0JDKEHHOCTH Ha JIeHb I[epel IMEepBbIM HapyUICHHEM CpPOKOB HCIOIHEHHUS
00513aTEIIBCTB.

4.4.3. [Tonyuennas B cootBercTBUuM ¢ mm. 4.4.1 u 4.4.2 BeposTHOoCcTh jaedonta s
HENPOCPOYEHHBIX 3a/10JKEHHOCTEN (YacTel 3a10JKEHHOCTH) KOHTPAareHTa co CpOKOM

e Oonee 1 roga — yBenmuuMBaeTCs B COOTBETCTBUU C 1. 4.2.2.
e MeHee | rojja — He U3MEHSIeTCsl He3aBUCHMO OT CPOKa.

4.4.4. Jlnist pacueTa BepOsSTHOCTH J1e(oTa MO 33J0DKEHHOCTSIM KOHTpAreHTa, o 00s3aTeNIbCTBaM

KOTOpPOT'0 HET MPOCPOYKH, UCTIOJIb3yeTcs 1. 4.2.1.2.

4.5. CoorBercTBHEe IIKAJ PEATHHIOBBIX areHTCTB M MOPAJOK O0TOOpa PeHTHHIOB I
HCIO0JIb30BAHMS.
AO
AKPA (AO) "IKcnepT ,,OOO,, ,,OOO,, Moody's S&P Fitch
PA" HKP HPA
Hanmonanenas mkana qis Poccutickoit @eneparuu MexayHapogHas mkana
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A (5{[33 A- ruA, ruA- A.ru, A-ru | Alrul, A-|ru| Ba3 BB- BB-
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4.5.1. CoOOTBETCTBHE PEHUTUHIOB IMEPECMATPUBAECTCS B 3aBUCHUMOCTH OT W3MEHEHHS PEUTHUHIra

Poccuiickoii ®enepanyy, MPUCBOCHHOIO POCCUHMCKUM PEUTHHIOBBIM areHTCTBOM II0 HALMOHAJIbHOMU
PEUTHHTOBOM IIKaJE.

CooTBeTCTBHE PEUTHHIOB IEPECMATPUBAETCS B CIIydae U3MEHEHMsI PETUHIOBBIX IIKAJ PEHTUHTOBBIX
areHTCTB.

[Ipn ompeneneHun KpeOUTHOIO PEHMTHHIa MHOCTPAHHOIO KOHTPAreHTa HCIOJB3YIOTCS KPEIUTHBIE
PEUTHHTU MEXAYHAPOAHBIX PEUTUHTOBBIX ar€HTCTB, BXOSAIIMNX OO0 B peecTp KPEAUTHBIX PEHTHHIOBBIX
areHTcTB, JHOO peecTp QUIMAIOB M TNPEACTABUTEIBCTB HHOCTPAHHBIX PEUTHHIOBBIX AareHTCTB,
nmyoJMKyeMbIX Ha caiite banka Poccum.

[Ipn ompeneneHun KpeaUTHBIX PEHUTHHIOB POCCUHCKHUX KOHTPAr€HTOB HMCIOJIB3YIOTCS KPEIUTHBIE
PEUTHHTH POCCUICKUX PEUTHHTOBBIX ar€HTCTB.

Peiitunr onpeneinserca B yKa3aHHOM HUXKE MOPSAJIKE:

e [lpu onpeneneHUM KPEOUTHOTO PEHTHHra SMHUTEHTa/IeOUTOpa B Cilydae HaTUYMs HECKOJIBKUX
KPEIUTHBIX PEUTUHTOB PEHTHHTOBBIX ar€HTCTB UCIIOIB3YETCSl HAn00JIee aKTYaIbHBIM KPEAUTHBIA PEHTHHT .

e FEciu KpeauTHblE PEUTHHIA UMEIOT OJMHAKOBYIO aKTYaJbHOCTb, TO HCIIOJIb3YETCS HAUMEHBIIUI
PEUTHHT U3 IPUCBOECHHBIX MEXIYHAPOIHBIMU PEUTUHIOBBIMHU ar€HTCTBAMH.

e BpiOpaHHBI PEHTHHT COMOCTABISETCS CO INKaJOW peHTHHroBoro areHrcTBa Moody's B
coorBercTBUM ¢ Tabmuueit 1 “CooTBeTcTBHE IIKAI pEHTUHTOB” B 11.4.5., TIOCJIE Yero BEIOUpaeTcst 3HaUeHUE
PD u3 oryera MexmayHapoaHOTO0 peHTHMHTOBOro areHTcTBa Moody's, Tabnuma - “Exhibit 42. Average
Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2024” B coctaBe oTuera
arearctBa Moody’s “Annual default study: Corporate default rate to moderate in 2024 but remain near its
long-term average” (WM aHAJOTHUYHBI OTYET PEUTHHTOBOTO AareHTCTBa, B Cllydae HW3MCHEHUS
HaWMCHOBAHMS).

4.5.2. B nensax naHHOM METOAMKHU MCIIOJIb3YETCS KPEAUTHBIA PEUTHHT IO LIKAJIE PEUTUHIOBOTO
areHTCTBa, COOTBETCTBYIOIIEH BAIFOTE OCHOBHOI'O JI0JITA.

4.5.3. /lna akmueoeé konmpazenma, Haxooauiecoca 6 cocmosanuu oegpoama, PD ycranaBiuBaercs
paBHO# 1 (enuHuULE).

Paszgea S. Pacuer LGD s pusudeckux i v Uil OPpUIAYeCKUX Jull (morepu npu aedoJire).



5.1.  LGD pansg ropuauyYecKux Jull MPHU UCHOJIb30BAaHUU PEUTHHTOB POCCHUHUCKUX U MEXKIYHAPOIHBIX
PEUTHHTOBBIX areHTCTB (B TOM YHUCJIE TIPU TIEPEX0JIe K PEUTUHTaM 4epe3 KOTUPOBKH OOJIUTalnii) U TaHHBIX
OT MEXKIYHApPOJIHBIX PEUTHHTOBBIX AareHTCTB U ucnoib3oBannn Moody’s speculative grade21
OTIpEIeNIACTCS. U3 OTYeTa MO €KEroJHOMY HCCIEIOBAaHHIO KOpHopaTUBHBIX AedontoB (Annual default
study), Tabnua Average senior unsecured bond recovery rates by year before default» ¢ 1983 rona nHa
rOpU30HTE | TOJ1 B COOTBETCTBHUH C MIPUHAICKHOCTHIO PEUTHHTA KOHTPAr€HTa K TPYIIE PEHTHHTOB, IS
KOTOpBIX omnpezensercs Recovery rate.

5.2. LGD gns ¢usnueckux qun 1 MCB npu oTcyTcTBHM 00€crieYeHHs UMEIOILETro JTUKBUIAIMOHHYIO
CTOMMOCTb, puHUMaeTcs paBHbIM 100%.

5.3.  LGD c ydyerom obecrieueHus ONpeaesseTcst Kak OTHOIICHUE
e MakcuMyma Mexay O M pa3HOCTBIO CYMMBI 33JOJDKEHHOCTH ((akTuyeckas BeIMYUHA) U
JMKBUAALMOHHON CTOMMOCTH 00€eCIeYeHus
® K CyMMe€ 33JJ0JDKEHHOCTH.

54. B KkauecTBe JHMKBUIAIMOHHON CTOMMOCTH OOECIICUCHHS] TPUHUMACTCS JAMCKOHTUPOBAHHAS
CIpaBeJINBasi CTOMMOCTh O0ECTICUCHHUS, TUCKOHT ONPEICIISICTCS B CJICTYIONIEM TTOPSIIKE:

54.1. Jlnst ieHHbIX OyMmar, Ucnoiib3yeMbIx [yt obecnieuenus no caenkam PEIIO ¢ neHTpaabHBIM
KOHTpareHToM Ha MOCKOBCKOM OMpKe — COOTBETCTBYIOITUI JUCKOHT JJISI CAEIOK PEITO*.

54.2. JUid akuuMii MHOCTpPaHHBIX SMUTEHTOB, TOPIYEMBIX HAa OpraHU30BaHHBIX PBIHKAX CTpaH
OOCP:

e BXOIAIIMX B MHAEKCHI akiuii ctpad ODCP — kak cpenauit iuckoHT a1t caenok PEITO u3 tpex akumii
C caMbIM OJIN3KMM 10 00BEMY CpelHEMECSYHBIM 3a MocienHue 6 mecsaueB obopotom. Ilepeuenn
aKIM{ ynpasJsionias KOMIaHus HanpasisieT B Cenualn3upoOBaHHBIN 1€O3UTAPUA.

® He BXOASAIMX B UHAEKCHI akiuid ctpaH ODCP — kak MakcuManbHbIN TUCKOHT i caenok PEITO na
MockoBckoii Oupike ¢ akiusmu u3 naaekca MMBB.

5.4.3. Jns mpounx akmui — Kak MakCUMajbHbIA JUCKOHT mist caesiok PEIIO nHa MockoBckoit
oupsxe ¢ akuuaMu u3 uaaekca MMBDB ¢ yueToM THKBUAHOCTH 00ECTICUESHHSI.

st mpounx oOnuranuii (He UMEIOIINX PEUTHHTA) - ITyTeM COTIOCTABIICHHSI JOXOHOCTH K TTOTAIIEHUTO
OILICHUBAEMOU OOJIUTAIMU C IOXOJHOCTHIO HHIIEKCOB KOPIIOPATUBHBIX OOJHTaIuii, YKa3aHHBIX B pa3fene
10 nHacrosimero Ilpunoxkenus. Munekc obmuramnuii ¢ Hambosee OJU3KON JOXOMHOCTHIO K JOXOAHOCTH
paccMaTpuBaeMoil OOJIUTaliiy UCTIONb3YyeTCs IS ONpeeTeHUs YPOBHS pelTUHTa JaHHOW oOnuranuu. B
Clydae HaJlM4yusi HECKOJIBKUX YPOBHEH PEUTHHTOB MJisi OJHOTO HWHIEKCAa OOJIUTAIMi, HCIIOIb3YeTCs
HAaUMEHBIIHHA. J[7I OmpeneNieHHOTr0 YKa3aHHBIM BHIIE CIOCOOOM YpPOBHS PEHUTHHTA HCHOJIB3YeTCS
MaKCUMaIbHBIM TUCKOHT it crenok PEIIO Ha MoOCKOBCKO#M Oupke M3 CHHCKa TpeX OOJuTarmuii,
o0Jaalomux TaKUM K€ PEUTHHroM (MO0 MEHBIIMM, MPH OTCYTCTBUM PaBHBIX) M CaMOW OJIM3KOM
moparieid. [Topsiiok MCOIb30BaHMsl PEUTUHTOB Pa3HBIX areHTCTB, KOHKPETHBIE OOJUTAIlMH B CITUCKE
YropaBnsoomas KOMIIAHUS —OMpeNesieT CaMOCTOATEIbHO H  IMepevYeHb Oymar HampaBisieT B
Cnennanu3upoBaHHbBIN 1€TIO3UTAPUIA.

5.4.4. Jlnst oOnuranuii ¢ pedTHHraMu pOCCUHCKUX PEHTHHIOBBIX ar€HTCTB — KaK CPEIHUI TUCKOHT
st caenok PEITO va MockoBckoi Oupike U3 Criucka Tpex 0OIMraiiii, 00J1aJalonuX TaKUM Ke PEHTHHTOM
(b0 MEeHBIIMM, NPH OTCYTCTBUHM PaBHBIX) M camoil Onm3koil mropanueid. [lopsaok MCHONb30BaHUS
PEHTHHTOB pa3HBIX areHTCTB, KOJIMYECTBO OOJUTAIMN B CHHCKE YTPABISIONIAS KOMIIAHUS OMPEIeseT
CaMOCTOSITENILHO U NIepeueHb OyMar HampasiisieT B Crielinanu3upOBaHHbIN IETTO3UTaAPHIA.

2l Ecniu B my0GJIMKy€eMBIX MaTepualiax PeTHHIOBBIX areHTCTB MCIOJIB3YETCs ToKasarenb Recovery Rate (RR), To Tlotepu npu
nedonre (LGD) onpenensrores cieayommM 00pa3om:
LGD=1-RR,
rie:
RR (recovery rate) — oxxumgaeMblii IPOLIEHT BO3BpaTa IO NMPOCPOUYCHHBIM BBIIUIATAM, NMPUBOAUMBIN areHTCTBAMH IS
Ka)KZIOTO PEHTHHTa B €XETOIHBIX NCCIICIOBAHUSX.

22 Jlns1 akuui -pUCK-TIAPaMEeTp 1A 3-TO IMANa30Ha 71 PHIHOYHOTO PUCKa (CTABKA PHCKA MAIEHUS [IEHBI ), PACCUMTHIBAEMBIH AO
«HKI» mis cooTBeTCTBYIOMIEH OyMaru; ajisi o0Juranuii — puck-apaMerp s 2-ro Juamna3oHa JUisl phIHOYHOTO pUcKa (CTaBKa
pHCKa MajieHust LeHsl), paccuntbiBaeMblii AO « HKI».



5.5. Ilpu Hanuuuu MOPYIUTENIbCTBA (TApPAHTHI, ONMITMOHHBIX COTJIAIICHHN) IOPUINIECKUX JIUIl Ha BCIO
WM YacTh 3aJI0JDKEHHOCTH (CTOMMOCTH AaKTHBAa MPUMEHSETCS CIEAYIOIUN TOopsAIoK (MpU 3TOM
MOPYUYUTENbCTBA (PU3NUECKUX JIUI] HE TPUHUMAIOTCS B Pacyer):

5.5.1. BMmecto omeHku oOecrieueHHOM 4YacTW TPUMEHSETCSl OIEHKa O0sM3aTeNbCTB  HA
COOTBETCTBYIOIIYIO CYMMY MOPYYHUTENS (rapaHTa/KOHTPAreHTa 1Mo OMIHOHHOMY COTJIAIICHHIO ).

5.5.2. Ecnmu  mopyuuTens/rapaHT/CTpaXxOBIIMK HAaXOAUTCS B COCTOSIHUM OOECICHEHHUS IO
CPaBHEHUIO C MOMEHTOM BO3HHUKHOBEHHS 33/I10JDKEHHOCTH, €T0 0053aTeNIbCTBA HE MPUHUMAIOTCS B pacyerT.

5.5.3. HeobGecnieuennbie 00s3aTeIbCTBA MOPYUYUTENS/TaAPAHTA/CTPAXOBIIMKA, HAXOASAIIETOCS B
COCTOSIHWU J1e(oiITa, He IPUHUMAIOTCS JUIS pacyueTa.

5.54. ObecneueHHbIe 0053aTENIBCTBA TAPAHTA/TIOPYUHUTENSI/CTPAXOBILMKA IPUHUMAIOTCS C YIETOM

o0OecIedyeHns B COOTBETCTBHHU C IIpaBrUjIaMH, YCTAHOBJICHHBIMH HACTOAIIUM Pa3acioM.

5.6.  OobecrieueHne, HaxXofsIIeecs B 3allore W MPUHAJIEKAIIEE KOHTPAreHTY, HAXOAAIIEMYCS B
cocTosiHUM JedonTa (B TOM YHCII€ B COCTOSHUHM OaHKPOTCTBA), MOKET TMPHUHUMATHCSA TOJIBKO MO OTYETY
OIICHIIIUKA, CTOUMOCTH 10 KOTOPOMY OTIPE/IeNIeHa C YIETOM BO3MOKHOCTH U CPOKOB TOJIYUCHHS 3aJI0Ta.

5.7. Hns 3amora >KWJION HEIBMIKUMOCTH JIMKBHJIAIMOHHASI CTOMMOCTh OOECHEUYCHHS ONpeaesseTcs
UCXOJsl U3 TEKYIICH CIpaBeIIUBON CTOMMOCTH OOECIICUCHHS, OIpPEICICHHOW Ha OCHOBAaHUHU OTYETa
OLICHIIIMKA, CKOPPEKTUPOBAHHOW HE MEHee 4eM Ha 15% B CTOpOHY yMEHbIIEHHU U1 ydyeTa JUCKOHTa B
CBSI3U CO CPOKaMHM peajn3aliy 3ajora.

5.8.  Jlna 3ajmora HEXHIOH M KOMMEpYECKOH >KMIOH> HEIBIKMMOCTH M HHOTO HMYIIECTBa
JIMKBUAAIIMOHHAsAT CTOUMOCTDH OGGCHG‘ICHI/I}I OMPEACIACTCA UCXOAd U3 CTOMMOCTH 3aJIora, OHpCHGHCHHOﬁ
COTJIACHO OLIEHKE OLIEHIINKA, CACTAaHHOM C y4EeTOM CpOKa M OPsIKa MOJIy4eHUs BO3MEIICHHUS B pe3yjIbTaTe
oOpariieHust B3bICKaHUS U IPOAAKU IIPpeIMeTa 3aJ0ra B cirydae nedora.

5.9. B cinyvae neOUTOPCKOM 3a0DKEHHOCTH IO apeH e TIPH MCTOIB30BaHUH 00ECIIEYUTEIHFHOTO HIIH
FapaHTI/IfIHOFO JACIOo3uTa I[aHHBIfI ACIIO3UT YYUTHLIBACTCA KaK JIMKBUAAIIMOHHAsA CTOMMOCTD O6€CH€‘-I€HI/I$I.
AHaNOTHYHBI TOAXOJM MOXeT ObITh NPUMEHEH B OTHOUIEHMM UHBIX MpaB TpeOOBaHUS IO
MOTHBUPOBAHHOMY CYXACHHIO YIIPABIIAIOMIEH KOMIAHUH.

5.10. B caywae nedonta mo myOIMYHOMY OJTY KOHTpAreHTa JI00 KOMIAHUU U3 TPYHIIBI KOHTpareHTa
(ecmu medonT IS KOHTpAareHTa BO3HUK H3-3a JaedoJiTa dTOM KOMIAHWUM €ro TPymmbl, a cama
3aJJ0JDKEHHOCTh 00CTy)XMBaeTcsi 0e3 HapylleHuil ycnoBuid noroBopa) uisi oneHku LGD nmpumensiorcs
(mpM HAJIM4YMK) KOTUPOBKH (LIEHBI 3aKPBITHSI AKTUBHOT'O PHIHKA MJIM PACUETHBIE LIEHBI MH(POPMAIIMOHHBIX
areHTCTB M HAKOIUICHHOTO KYMOHHOTO J0XOJAa) MyOJMYHOro ojira (OTHOLICHHE KOTUPOBKU (MOJTHOM
IIEHbI) K HOMHUHAJy JIOJITOBOTO 00s3aTeILCTBA MOXKET OBITh MCIOJIb30BAHO Kak olleHKa Recovery Rate).
LGD B sToM ciyyae Oyznet paseH pasuuue 1 — Recovery Rate.

5.11. Hudopmanus o IEHHBIX OyMarax, UCIOIb3YEMBIX B paMKaX HACTOSIIETO IMMyHKTA, IPEIOCTABISETCS
VYnpassromeit komnanueil B Crienuanu3upoBaHHBIN JEMO3UTApU He TMo3aHee paboyero mHA,
CJIEIYIOLIEro 3a JaTOW, MO COCTOSHHIO Ha KOTOPYIO OMNPENEseTcs CIpaBeINBasi CTOMMOCTh aKTHUBA B
COOTBETCTBUU C HACTOALLIEH METOAUKOM.

5.12. B ciayuae HEBO3MOXXKHOCTH OTIPEEICHUS JTUKBUAAIIMOHHONW CTOMMOCTH OOECTICUCHHUSI, )T OIICHKH
CTpaBeIJIMBON CTOMMOCTH aKkTHBa ucrnoib3dyercss LGD miist HeoGecriedeHHOH 3a10KEHHOCTH, MIPU 3TOM
YK  undopmupyer Crnenuaju3upoOBaHHBIA  JETO3UTApHA O  HEBO3MOXKHOCTH  OIPEACIICHUS
JTUKBHUJIAIIMOHHON CTOMMOCTU 00eCIieYeHHs Ha JaTy OLIEHKH He TI03/IHEE CIICIYIOIIero pabovero THS.

Pa3pen 6. Pacuer COR

IIpy ncnonp30BaHMM Ui pacyera CIPABEUIMBOM CTOMMOCTH C YYETOM KPEOUTHOIO PUCKA JAaHHBIX
0aHKOB WJIM MHBIX OpraHU3alUi YIIpaBisromas KOMIAHUS YYUTBIBAET CICAYIOIINE MOI0KEHU:

6.1. Ilom HeoOecriedeHHOW 3aJOKEHHOCTBIO B IENSIX Hacrosmiero I[IpuinoxeHuss MOHUMAaeTCs
3aJI0JDKCHHOCTh  (DU3MYECKOTO JIMIA 3a MCKIIOYEHUEM 3a[0JDKEHHOCTH, OOECIICUCHHOW HIIOTEKOM,
MOPYYUTEIHCTBOM IOPUAMYECKUX JIMIl WIA LEHHBIMH OyMaramu, MO KOTOPBIM MOXHO OIpPEICIHTh

23 Hanpumep, rOCTHHUIBI, XOCTEINBI H T.I1.



PBIHOYHYIO CTOUMOCTb.

6.2. 3a10KEHHOCTh, UMEIOMIascs B (DOH/IE, U 3aJOKEHHOCTh, OIICHHBaeMasi OaHKOM/OaHKaMH, JTOJKHBI
UMETh CXOJIHOC KPEIWTHOE KadyeCTBO M CpoK. J[Is pa3HOW IO CBOEMY XapakTepy 3aJI0/DKCHHOCTH
JIOMyCKAETCs UCIIOJIb30BAaHHUE JAHHBIX PA3IMYHBIX OaHKOB (CIIMCKOB OAHKOB).

6.3. Bei6op oTnenpHbIX OaHKOB (CrEiCKa OAHKOB) JUTsl pacdyeTa 00ECIICHEHUSI HE U3MEHSETCSl B TeUeHUH |
(omHOTO) TOMA 32 UCKITIOYCHHUEM CITy4aeB U3MEHEHHH B Ka4eCTBE 3a/I0JDKEHHOCTH, a TAK)Ke MPEKPACHUH
MyOJIMKAIMU JaHHBIX O 33/I0JDKEHHOCTH BBIOpaHHBIM OaHkoM (Oankammu). [Ipy nsmMeHeHnn crnucka 6aHKOB
BHoOCsTCS u3MeHeHus B [IpaBuna CHA.

6.4. TTokazarens COR (Cost of Risk) onpenensiercst kak oTHOIIEHHE CyMMBbI CHOPMHPOBAHHOTO pPe3epBa
O] KPeIUTHBIC YOBITKH K BAJIOBOW 0allaHCOBOM CTOMMOCTH KPEIUTOB IO JaHHBIM oTdeTHOCTH MCDO
BBIOpPAHHBIX OAHKOB IO COOTBETCTBYIOLIUM MOPTQEISIM.

6.5. Onenka 10 BO3HUKHOBeHUs (haKTHYeCKOl NMPOCPOYKH 00sA3aTebCTB (cTaaus 1)

6.5.1. B omuowenuu neobecneueHnviX uiu 4aCMUYHO 00ECNEUeHHbIX 00A3ame/bcmeé BeuYnHa
COR omnpenensiercs Kak OTHOILIIEHUE PE3EPBOB, CO3aHHBIX TIOJT KPEIUTHBIC YOBITKH K BaJIOBOM CTOUMOCTH
KPEIUTOB TI0 BCEM MOPTQEIIM MOTPEOUTEIHCKUX KPEAUTOB M KPEIWTOB HAIMYHBIMH Ha OCHOBAaHUH
JAHHBIX B TOJIOBOM KOHCOIUIUpPOBaHHOW pruHaHCOBOI oTueTHOCTH MC®DO crienyromux 6aHKOB:

o I1A0 «MTC Bank»**

Hannbie otuetHocTH [IAO «MTC bank» npencrtaBieHbl B pa3pe3e BCEX CCYHA, MPEIOCTABICHHBIX
(bU3MYECKUM JIUIIaM, ¢ pa3aesieHueM 1o cragusM. CoriacHO MOSICHEHUSIM K OTYeTHOCTH OaHKa, K ctaaud |
OTHOCSITCS TOJILKO HEMPOCPOUYEHHBIE KPEIUTHI.

MTC Bank
Banosasi croumMocTh, o
Kareropus ThIC. pY. Peseps, ThIC. pYoO. % Pe3epBa Hoprdens
cramas 1 311 439 353,00 7 894 186,00 2,53 ceybl, HPCAOCTABICHHLIC
(bU3HYECKUM JTHIIaM

B kavectBe COR pasi HempocpouyeHHO#Wl (MM HeoOeCUeHEHHOI) M HeoOecleYeHHOMH
3aJ0JI)KEHHOCTH TPUMEHsieTCsl CPeJHsisi CTaBKa, pPacCYMTAHHAS HMCXOAsl W3 TMPOLEHTA
pe3epBupoBanusi 6ankomM MTC bankom:

Pacuer cpenHeil ctaBku
Karteropus COR, %
Henpocpouennbie 2,53

6.5.2. B omuowenuu 00s3amenbcme, 00eCREUeHHbIX 3A/1020M HCUTIOU HEOBUICUMOCHU HE MEHEE
gyem Ha 80% OT pa3mepa 00s3aTesnbCTB KOHTpareHrta, BennunHa COR ompenensercs kak OTHOLICHHE
pGSCpBOB, CO3aHHBIX ITIOJ KpCI[I/ITHI:Ie YGBITKI/I K BaJIOBOfI CTOUMOCTH HGHpOCpO‘ICHHLIX er,[II/ITOB 1o

MOPTQENI0 «HIMOTEYHOE JKIIIUITHOE KpeauToBaHue (u3ndeckux iy mo ordetHocTH MCPO AO bank
«JIOM.PD» 2

AO Bank « 1OM.P®»»
BaJsioBas
Kareropus CTOMMOCTb, MJIH. Pe3epB, MaH. pyo. | % PesepBa Hoprdenn
pyo.
HnoTeuHoe KunuiHoe
Henpocpouennsie 366 880,00 1 813,00 0,49 KpeIuTOBaHUE (HPU3MUECKUX
JINII

24 https://www.mtsbank.ru/investors-and-shareholders/ JJanusie otaerHocTu 3a 2024 rogq AO «MTC-6aHK» IpeacTaBlIeHbl B
paspese HEMPOCPOUEHHOMU 3a[0JDKEHHOCTH, aHAJIOTHYHO OCYIIECTBIISIFOTCS PACYETHI HA MOCIEYIOIINE TOIbI
2 https://domrfbank.ru/about/information/msfo. Jlauaeie otuetHocTr 3a 2024 rogq AO bank «/JIOM P®» npencraBieHsl B
paspese HEMPOCPOUEHHOMU 3a[0JDKEHHOCTH, aHAJIOTHYHO OCYIIECTBIISIFOTCS PACYETHI HA TOCIEYIOIINE TOIbI



B kauvectBe COR i HenmpocpoyeHHOH (MM Heo0eCHeHEHHHOW) M o0ecneYyeHHOU
3aJ0JI)KEHHOCTH TPHUMEHsIeTCSl CTABKAa, PACCYUTAHHAS MCXOAS W3 NPOLEHTa pe3epBHPOBAHUS
0ankom AO Bbank « IOM.P®x»:

Kareropus COR, %
HenpocpoueHHsle 0,49

6.6. OneHka Npu BOBHUKHOBEHNH (AKTHYECKON NMPOCPOYKH 003aTeJbCTB (cTagus 2)

[TonoxeHus HACTOSIIEro MyHKTa HE MPUMEHSIOTCS K KOHTpareHTaM, JOIYCTUBIIMM IPOCPOUYKY B
paMKax OmneparoHHOTO KA, YCTAHOBJICHHOTO JJIsi OTIEPAlMOHHOM 1e0MTOPCKOM 3a0/KEHHOCTH, MIPH
OTCYTCTBUM HHBIX INPU3HAKOB oOecleHeHHs. B ciyuae ecim 3al0/KEHHOCTb BBIXOAUT 33 paMKH
MIPOCPOYKH, YCTAHOBJICHHOM /JIs1 HOPMAJIBLHOT'O ONEPALMOHHOTO IMKJIA, OLEHKA IPOU3BOIUTCS UCXOS U3
(haKTUYECKOTO KOJIMYECTBA THEH MPOCPOUKH 00s13aTEIHCTB.

B oTHOmEHMH HeoOecreYeHHBIX WJIM YacTUYHO oOecredeHHBIX o0s3aTenscTB BenmnynHa COR
OIIpeIeNIAETCSl KaK OTHOLIEHHWE PE3E€pPBOB, CO3JIAHHBIX IOJI KPEIUTHbIE YOBITKH, K BaJOBOM CTOMMOCTH
KPEIUTOB, CO3/IaHHBIX MOJ KPEJUTHBIE YOBITKH K BaJOBOM CTOMMOCTH MOPT(HENst KpEAUTOB, OTHOCSIIUXCS
ko 2-1 ctaguu MTC Bbanka: I[TAO «MTC Bbauk»26

Hannbie otyetHocTH ITAO «MTC bank» mpeacTaBieHbl B pa3pe3e BCEX CCYA, IMPENOCTABICHHBIX
(bu3n4ecKuM JIuLam, ¢ paseiacHueM 1o craausiM. CorjacHo MOSICHEHUSIM K OTYETHOCTH OaHKa, K CTaaAuu 2
OTHOCSITCS] KPEIUTHI € 3aJIEP’KKOH Tu1aTexa Ha cpok oT 1 1o 90 nHei.

MTC bauk
BaJjioBasi cTOUMOCTD, o
Kareropus THIC. pyo. Pe3seps, ThIC. pyo. "0 Pe3epBa Hoprdenn
crams 2 31 047 872,00 8 755 810,00 28,20 CCYABL, - HPEAOCTABICHHAIC
(u3ndecKuM uIam

B kauectBe COR 111 mpocpoyeHHo# (M 00ecieHeHHO) U Heo0ecleYeHHO 3a1015KEHHOCTH
¢puznuecknx jun m UIl npumeHnsiercss cpeaHsisi CTaBKa, PacCUYMTAHHAS MCXOAA W3 NPOLIEHTA
pe3epBupoBanusis MTC bankom:

Pacuer cpenHeil ctaBku
Kareropus COR, %
npocpouka 1-90 nuei 28,2

B otHOmeHnn o0s3arenseTB usznueckux i u UIT obecrieueHHBIX 3a710TOM JKUJIOW HEeJBUKIUMOCTH
He MmeHee yeM Ha 80% or pa3mepa o0si3aTenbcTB KOHTpareHTa, BenmunHa COR ompepensercss kak
OTHOIIICHUE PE3ePBOB, CO3AAHHBIX O]l KPEIUTHBIC YOBITKH K BaJIOBOM CTOMMOCTH TOPTQENsi KPEAUTOB C
MPOCPOUKOM TuiaTexxa Ha cpok oT 1 mo 90 mHelt mo ctpoke «nmoTeyHoe >KMUIUIIHOE KPEIUTOBAHHUE
(usuueckux mmy ordetHoctd MCPO AO Bank « JOM.PD» 7

Banosas
Kateropus CTOMMOCTb, MJIH. Pe3epsB, MmuH. pyo. | % Pe3epBa Hoprdenn
pYO.

MPOCPOTCHHBIC Ha CPOK 2 672,00 437,00 16,35 NnoTeyHoe SXUITHIHOE

ot 1 mo 30 mueit

KpeIuTOBaHNE QU3HUECKUX

MIPOCPOUYEHHBIE HA CPOK 940.00 307.00 32.66 -

ot 31 10 90 guei ¢ ¢ ’

JlaHHBIE TIO CPOKY MTPOCPOUKH OOBEINHEHBI B OHY KAaTErOPHIO KauyecTBa

AO Bbauk « 1OM.P®»
BaJsioBas
Kateropus CTOMMOCTb, MJIH. Pe3epsB, MmuH. pyo. | % Pe3epBa Hoprdenn
pyo.

26 https://www.mtsbank.ru/investors-and-shareholders/. Jlannbie otaeTHOCTH 3a 2024 rox npencTaBieHbl B paspese Craguu 2
OTYETHOCTH, aHAJIOTHYHO OCYLIECTBIISIOTCS PACUEThl HA MOCIIEAYIOIIHE TOIBI.
%7 https://domrfbank.ru/about/information/msfo/. Jlanusle oTdeTHOCTH 32 2024 TOA MPEACTABIEHBI B pa3pe3e YKa3aHHBIX CPOKOB
MPOCPOYKH, aHATOTHYHO OCYIICCTBISIFOTCS PACYCTHI HA IMOCIESAYIOIINE TOIBL.



Hnoreunoe SKHJTAIIHOE
3612,00 744,00 20,60 KpeIuTOBaHWE (DU3UIECKHUX
JTUIL

MIPOCPOYCHHBIC HA CPOK
ot 1 1o 90 nueit

B kauyecrBe COR nis npocpouyeHHoil (MM o0eclieHeHHOH) M 00ecre4eHHOM 3a10J1KEHHOCTH
¢puznuecknx sun u Ul npumensieTcs craBka, paCCYUTAHHAS MCXO/IS M3 MPOLEHTA Pe3epBUPOBAHNS
0ankom AO Bbank « IOM.P®x»:

Kareropus COR, %
npocpouka 1-90 nuei 20,60

Ecnmu mpaBa TpeOoBanus Kk ¢usndeckomy iy obOecnedeHsl monHocThio Ha 100% wu Ooree
o0eCNeYnTeNbHBIM WIM TapaHTUHHBIM JEMO3UTOM, TO KPEAWTHBIH pHUCK (PU3MUECKOro Jnna He
YUUTBIBaeTCs, a UMeHHO nokasarenb CoR B ¢opmyne, ykazannoit B m. 1.2 mis takoro TpeGoBaHUS HE
MPUMEHSIETCS C YYETOM MOJ0KEeHUH 1. 5.3 u 1. 5.9.

Paszpnen 7. Meroa yyera KPpeAUTHBIX PUCKOB IIYTeM OLEHKH CIIPaBeJIMBON CTOMMOCTH 110 0TYETY
OLICHIIMKA 10 COCTOSHUIO HA 1ATy He paHee BOSHUKHOBEHHA COOBITHS, BeAylero K 00ecleHeHHI0.

7.1.  llpuMeHeHue oTueTa OLEHUIMKA I LEJEH ONpeAeNeHUs] CIpPaBEUIMBOW CTOMMOCTH C yYETOM
o0eclieHeHHs] BO3MOXKHO JUIsSl BCEX aKTHBOB, YKa3aHHBIX B pazzene 2 [IpaBui, a Taxke A1 IpoCpOUYeHHON
NeOUTOPCKON 33JOIKEHHOCTH.

7.2. B cnydae, ecnu B IEpUOJ NMPUMEHEHHS] OTYETAa OLECHINMKA JJISI ONPEACIICHUS CIpaBeIUBOM
CTOMMOCTH BO3HHKAET (BBISBISIETCS) COOBITHE, BEAyIIee K 00ECIIEHEHNI0, TO HEOOXOIUMO OCYIIECTBUTH
BHEIVIAHOBYIO OIICHKY aKTHBa OIICHIIMKOM He mo3fgHee 20 gHEH ¢ JaThl BBIABICHUS NPHU3HAKOB
obecrieHeHus. JlaTa, O COCTOSIHUIO Ha KOTOPYIO OIpEAeNseTCsl HOBasl OIICHKA, HE JIOJDKHA OBITH paHee
JaThl BOSHUKHOBEHHUS COOBITHS, BeAyIero k odeciienennio. C MaThl HACTYIUICHHS] COOBITHS, BEIYIIETO K
OGGCHGHGHI/IIO U 0 OaThl HpI/IMeHeHI/IH HOBOI'0 OTY€Ta OLCHIIUKA, praBHHIOH_IaSI KOMIIaHUS OOJIPKHA
CKOPPEKTUPOBATh CIPABEUTMBYI0 CTOMMOCTh, C TIPUMEHECHHUEM METOJ0B KOPPEKTUPOBKU CIPABEIIUBON
CTOUMOCTH, yKaBaHHLIX B HACTOSIIIEM HpI/IJ'IO)KCHI/II/I.

Pa3znes 8. CiMcok MCTOYHUKOB, HCIIOJIb3YEeMbIX /IJISl OLIEHKH KPEIUTHOI0 PHCKA.

8.1. B OTHOIIEHUH IOPUTUYECKUX JHI]

- ynostHoMo4eHHoe areHTcTBO 3A0 «MuTepdake» https:// www.e-disclosure.ru/;

- MockogBckast bupka https://www.moex.com/;

- caiit llerrpansunoro banka P® https:// www.cbr.ru/;

- KapToTeKa apouTpaxHsIx aen https://kad.arbitr.ru;

- enMHBIN (heepabHBIA 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/AIMUTEHTA/KPEIUTHON OpraHN3allniy;

- TOCYAAapCTBEHHBIM WH(MOPMANMOHHBIA pecypc OyxranTepckoil ((PpUHAHCOBOI) OTYETHOCTHU
https://bo.nalog.ru/;

- CEpBUC NPEeAOCTaBIECHUS OyXranrepckoi (romoBoit) OTYETHOCTH Poccrara -
http://www.gks.ru/accounting_report;

- TOCYAAapCTBEHHBIM WH(MOPMALNMOHHBIA pecypc OyxranTepckoil ((PpUHAHCOBOI) OTYETHOCTHU
https://bo.nalog.ru/;

- TOKYMEHTBI, II0JIy4E€HHbIE Y IPABIISIOMEH KOMIIAHUEH.

8.2. B orHOmennu hbu3HYECKUX JIUIL




- KapToTeka apouTpaxkHsIx Aein https://kad.arbitr.ru;

- equHBINA (henepanbHBIA peecTp cBeneHuit o 6ankporctse https://bankrot.fedresurs.ru;

- m3ganue «Kommepcanty - https://bankruptcy. kommersant.ru;

-oQpuIManpHBIi  CaiT  TJIaBHOTO  ymHpaBieHWs 1o  Bompocam  murpauun  MBJ[ PO
http://services.fms.gov.ru/;

-o¢punmansHbiil caT Ciryk0b1 cyneOHbIX nprcTaBoB https://fssp.gov.ru/docs/;

- TOKYMEHTBI, MTOJIy4€HHbIE OT (U3NYECKOTO JIUIIA.

Pa3zgen 9. Cnucku 0aHKOB

Crucok 0aHKOB, JaHHBIE MO CTOMMOCTH PUCKA KOTOPBIX MOTYT HMCIOJIb30BAThCS AJI OMpPENEICHUS
CIPaBEUIMBON CTOUMOCTH Heo0ecneueHHO 3a0014CEHHOCIU PU3UUECKUX TUY:
e AO «Tbank»
AO «bank Pycckuit Ctannapt»
ITAO «CoBxoMOaHK
Kb «JIOKO-baunk» (AO)
AO «OTII bank»
Kb «Peneccanc Kpenur» (O00)
[TAO «MTC-bank»
AO «Kpenut EBpona bank (Poccust)»

e [IAO C6epbank

Crrcok 0aHKOB, JaHHBIE MO CTOMMOCTH PUCKA KOTOPBIX MOTYT HMCIOJIb30BATHCS AJI ONpPENEICHUS
CIPaBEAJIMBOM CTOUMOCTH HO 00eCneueHHOll 3a/1020M HEOBUNCUMOCHU 3A00NHCEHHOCMU (u3uuecKux
auy;

ITAO Cbepbank

bauk BTb (ITAO)

AO «PaiiddaiizenOaHK»
bauk I'TIb (AO)

AO «bauk [IOM.P®»

Pa3nea 10. Onpenenenne cCOOTBETCTBHSI YPOBHIO PEHTHHIA Yepe3 KPeAUTHBIN cripex 00uranui

[Topsanox onpeneneHus: COOTBETCTBHSI YPOBHIO PEHTHHIa Ha 1aTy OL[CHKU:
10.1. OmpenensieTcst TOXOAHOCTh K MOTAIICHUIO IO OOMUTAIMAM JaHHOW OpraHW3aluu cpokoMm Ooiee |
rona u MmeHee 3 net. [Ipu oTcyTCTBUM OOMHTrammii Co CpOKOM MeHee 3 JIET MOYKHO MCIIOJIb30BaTh CIPI/I C
WHJCKCAMHU COOTBETCTBYIOIICH CpodHOCTH. [Ipm Hammumm oOIuranuii co CpoOKOM TOTAIICHUS TOJIBKO
MeHee 1 roga Juist pacueTa KpeAUTHOTO CIIP3/1a MOTYT UCIIOJIb30BaThCs OOJIUTalliu IPYTHUX SMUTEHTOB (Kak
MUHUMYM 3-X), IMEIOIINX KaK OJIM3KHUE 1O CPOKY M JOXOJTHOCTH OOJUTAINU, TAK U OOJIUTAIIH CO CPOKOM
1-3 rona.

10.2. Ompenensercst, JOXOAHOCTH KaKOT'O M3 UHAECKCOB IMOIY4YE€HHAs TOXOIHOCTh 110 OOJUraiiy Hauboiee
COOTBETCTBYET, B KAUeCTBE Mephl OJIM30CTH HCIIONB3YeTCs CPpeHmit>® KpeuTHLII crpa obmuranuii ¢ G-
curve B CpaBHEHMHM C KpPEOUTHBIM CIP3JAOM YKa3aHHBIX HWXKE HMHICKCOB. KpeauTHbId crpaj
paccUMThIBAeTCs KAaK pa3sHHULA MEXJy JOXOJHOCThIO K MOTAlICHUIO OOJUTalMy Ha CPOK €€ AIopalyu U
6e3puckoBoii craBku G-curve Ha 3TOT CPOK. B yKazaHHBIX HENAX HCHOIB3YIOTCS CIEAYIOIINE HHIEKCHI:

e Hunexcsl Mocbupxu koprnopaTuBHbIX obnuranuii (ropamus 1-3 roga, peuTHHT 110 HALIMOHATIBLHON

peritunroBoit mkaie = AAA(RU))
e Tukep - RUCBTR3A3YNS;
e Ornucanne nHIekca — https://www.moex.com/ru/index/ RUCBTR3A3YNS

28 Cmoco6 ycpemHeHHsT KPEOMTHBIX CIPOJIOB YCTAHABIMBAETCS CAMOCTOATENBHO, MOXKET MCIONB30BATHCS KaK CPEIHEE
apupMETHIECKOE, TaK U CPEIHEB3BEIICHHOE TTI0 00BeMaM JIMO0 000pOoTaM TOProB 3HAUCHHUE.



ApxuB 3HaueHuil - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive

WNunekc Mocbupxu koprnopatuBHbIX oOmuramuii (mropamms 1-3 roma, A-(RU) < peiituar no
HallMOHAJIBHOM perTuHroBoi mkaie < AA+(RU)),

Tukep - RUCBTRA2A3Y;

Omnucanue unHaekca — https:// www.moex.com/ru/index RUCBTRA2A3Y

ApxuB 3HaueHui - https:// www.moex.com/ru/index’ RUCBTRA2A3Y/archive/

WNunexkc Mocbupku koprnopaTUBHBIX oOnuranuii (aroparus 6omaee 0,5 roga, BB+(RU) < peiitunr no
HalMoHaJILHOM perTuHroBoi mkane < BBB+(RU)),

Tukep - RUCBTR2B3B;

Omnucanue uHmekca — https:// www.moex.com/ru/index’ RUCBTR2B3B

ApxuB 3HaueHu - https:// www.moex.com/ru/index/RUCBTR2B3B/archive/

10.3. Tlo cnemyromieii Tabauie onpeaessercs, Kakol ypoBeHb pEHTHHTa HCIIOIb30BATh IPU ONPEICICHUN
BEpPOSTHOCTH nedonTa:

HanuonanbHas mkaja nias Poccuiickoi
Deaepaunu PeiiTunrosas rpynna

AO "IJxkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

JUisi TIOCJIEYIOIETO ONpeNieeHUsl BEPOsITHOCTU Aedonta BHIOMpACTCS MUHMMAIbHBIN PEHUTHHT U3

TPYIIBI PEUTHHTOB, TIOJTYYCHHOW B COOTBETCTBUU JIaHHBIM ITYHKTOM. BeposTHOCTh nedonTa u ypoBeHb
MOTEPH OIpPEEIISIeTCs] B COOTBETCTBUM C 1. 4.1.1. u . 5.1. COOTBETCTBEHHO.

K BeposiTHOCTAM aedoiita mepexoi OCyImEeCTBISAETCS B COOTBETCTBUM C Tabnuiiei, ykazaHHOHW B II.

4.5.1.

Pa3znea 11. BepositHocTH nedoura aiasa opranuzanuiic MCh

JJ1s1 poccHiiCKUX KOMITaHUI

PD (3Hauenne B
Crenennb pucka
J10JISIX)
Huzkwuit puck 0.05
Cpennuii puck 0.065
Bericokuii puck 0.08

Pazbuenue no ompacnam (OKB3/]) ons poccutickux komnanuti MCP.

e Huskuii puck
o 5 Jlo6prya yriust
6 Jlo6b1ua cbIpoif He(hTH U IPUPOAHOTO rasa
7 JoObIya METAIITHYECKUX PY/I
12 ITpou3BOACTBO TaOAYHBIX U3IEIUN
18 lesitenbHOCTH MoNUTpaduueckas 1 KOMMPOBaHUE HOCHUTENICH HH(popMaIuu
21 TIpou3BoACTBO JIEKAPCTBEHHBIX CPEACTB U MATEPUATIOB, TPUMEHSAEMbIX B METULIMHCKUX
HEJsIX
26 [1pon3BOACTBO KOMITBIOTEPOB, ANEKTPOHHBIX U ONTUYECKHUX U3AETIUN
33 PeMOHT 1 MOHTaX MAIlIMH U 000PYTIOBaAHUS
36 3abop, ouncTKa U pacrpeieiIeHue BOIbI
39 IlpenocraBiieHne ycayr B 00JacTH JTUKBUAAIMHM TOCJIEICTBUMA 3arpsi3HEHUNA U MPOYUX
YCIIYT, CBSI3AHHBIX C yJaJI€HUEM OTXOJI0B
50 [earenbHOCTh BOJHOIO TPAHCIOPTA
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58 JlesTenbHOCTh U3AATEIbCKAS

60 JlesaTenpbHOCTH B 001aCTH TEIEBU3UOHHOTO U PAAHOBEIIAHUS

61 JlesTenbHOCTD B chepe TeICKOMMYHUKAITUI

62 Pa3paboTka KOMITBIOTEPHOTO MTPOTPAMMHOTO 00ECTIeUeHU s, KOHCYTbTAIIHIOHHBIC YCIYTH
B JJAHHOM 00JIaCTU U IPYTUE COMYTCTBYIOUINE YCIYTH

63 JlesitenbHOCTH B 007aCTH HH(POPMAITMOHHBIX TEXHOJIOTUI

74 lestenbHOCTH MpodeccHoHaNbHAs HAyYHAst U TEXHUYECKast MpoYvast

80 [lesTenbHOCTH IO 00eCTIeYeHNI0 0€30ITaCHOCTH M MPOBEICHUIO pacclieIOBaHUN

84 JlesaTenbHOCTh OPraHOB TOCYAAPCTBEHHOTO YIIPABICHHUS IO OOCCIEYCHHIO BOCHHOM
0€301acHOCTH, 0053aTEIILHOMY COLIMATIBLHOMY 00ECIIEUYCHUIO

86 JlesTenbHOCTh B 00JIACTH 3PaBOOXPAHCHHS

87 JleaTenbHOCTD M0 YXOy € 00eCIIeYeHUEM MPOKUBAHUS

90 JlesTenbHOCTh TBOpUYECKas, NEATEILHOCTh B OO0JIACTM HWCKYCCTBA W OpraHU3AIMH
pa3BiieuEHUI

91 HesaTenbHOCTh OMOTHMOTEK, APXHUBOB, My3€€B M MPOYNX OOBEKTOB KYJIBTYPHI

92 JleaTenbHOCTh 10 OPraHU3alluy U MPOBEICHUIO a3aPTHBIX UTP U 3aKIIIOUEHHUIO MapH, 10
OpraHM3alK U TPOBEECHUIO JOTepen

94 JlesTenbHOCTh OOIIECTBEHHBIX OPTaHU3AINN

97 JlesaTenbHOCTh TOMAIITHUX XO3SIMCTB C HAEMHBIMH paOOTHUKAMHU

1 PacTeHneBOCTBO M )KUBOTHOBOJICTBO, OXOTA M MPEIOCTABICHUE COOTBETCTBYIOIIUX YCIYT
14 TIpou3BOACTBO OJEHKIbI

19 TIpou3BOACTBO KOKCA U HEPTEMPOLYKTOB

20 ITpon3BOICTBO XUMUYECKHX BEUIECTB K XUMUYECKHUX MPOTYKTOB

22 [1pou3BOJACTBO PE3NHOBBIX U MIACTMACCOBBIX U3/EIUN

25 [1pon3BOCTBO TOTOBBIX METAUTMUYECKUX M3EIHI, KPOME MAITUH U 000PYI0BaAHUS

28 [Ipon3BoOACTBO MAIIMH U 0O0OPYAOBaHUS, HE BKIIFOUCHHBIX B IPYTHUE TPYIITUPOBKH

29 [1poun3BOACTBO aBTOTPAHCIIOPTHBIX CPEJICTB, MPULIETIOB U MOIYIPULETIOB

30 [Ipou3BOACTBO MPOYMX TPAHCIIOPTHBIX CPEJCTB U 000PYTOBAHUS

32 [1pou3BOACTBO MPOYUX FOTOBBIX U3IEITHI

35 ObGecnievyeHne MEKTPUUECKON SHEPTHEH, Ta30M U TTapOM; KOHIUIIMOHUPOBAHUE BO3TyXa
38 Coop, 06paboTka U yTUIU3AIUS OTXOI0B

68 Onepanuu ¢ HeABUKUMbBIM UMYIIIECTBOM

72 HayuHble uccaenoBaHus U pa3paboTKu

73 [learenbHOCTh pEKJIaMHasi U UCCIIEIOBAHUE KOHBIOHKTYPBI PhIHKA

75 JlesTenbHOCTh BETEpUHAPHAS

81 JlesiTenbHOCTD 110 0OCTY)KUBAHHIO 3IaHUKH M TEPPUTOPUIA

82 JlesaTenbHOCTh aIMUHUCTPATUBHO-XO35IMCTBEHHAs], BCIOMOTraTelbHasl AEATEIbHOCTD 10
obecrieueHn0 GyHKITMOHUPOBAHUS OpTaHU3AINH

85 O6pa3oBanue

95 PeMOHT KOMITBIOTEPOB, MPEIMETOB JUIHOTO MOTPEOICHUS U XO3IMCTBEHHO-OBITOBOTO
Ha3HA4YCHUS

96 JlesaTenbHOCTh MO MPEIOCTABICHUIO MPOYUX EPCOHATBHBIX YCIyT

e (CpenHuii puck

o

(@)
@)
(@)
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13 [1pou3BOACTBO TEKCTUIBHBIX U3/1ETIUN

24 TIpou3BOJICTBO METATUTYPrUYECKOE

27 I1pou3BOACTBO IEKTPUUECKOTO 000PYA0BAHHS

42 CTpoUTENbCTBO MHKEHEPHBIX COOPYKEHUI

45 Toprosiist ONITOBAasi U PO3ZHUYHAS ABTOTPAHCTIOPTHBIMU CPEACTBAMH M MOTOLIMKIIAMU U HX
PEMOHT

46 ToproBus omToBas, KPOME ONTOBOH TOPTOBJIHM ABTOTPAHCIOPTHBIMHU CPEACTBAMH W
MOTOIIMKJIAMHU

52 Ckazckoe X03sHCTBO U BCIIOMOTaTeNbHasl TPAHCIIOPTHAS ACSITETLHOCTD

59 TIpou3BoACTBO KHHO(DUIBMOB, BUACOPHIEMOB H TEICBU3HOHHBIX MPOrpaMM, U3IaHHE
3BYKO3aIIUCEN U HOT



o

o

69 JlesTenbHOCTh B 00JIAaCTH MpaBa U OyXTaJaTepCKOTo yueTa

71 JlessTensHOCTh B OOJACTH apXUTEKTYPhl M MHXKCHEPHO-TEXHUYECKOTO MPOSKTUPOBAHHS;
TEXHUYECKUX UCIBITAHUM, UCCIIEIOBAaHUI 1 aHAIN3a

79 JlesATeNnbHOCTh TYPUCTUYECKUX areHTCTB M MPOYUX OPTaHHU3AINH, MPEI0CTaABISIONINX
yCIyTH B chepe Typuzma

88 IIpenocraBieHue COMAIBHBIX YCIYyT 0€3 o0ecreyeHns: MpOoKUBAHUS

e BrIcOkHu# pUCK
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10 ITpor3BOACTBO NMUIIEBBIX MPOTYKTOB

17 IIpousBoacTBO OymMaru U OyMaskHBIX M3/ETHNA

23 IIpou3BOICTBO MpOYEH HEMETATUNIMYECKOW MUHEPATIBHON MTPOAYKIIUU

31 IlpousBoacTBo Mebenu

37 Coop 1 06paboTKa CTOYHBIX BOJI

43 PaboTbI CTpOUTENIFHBIE CTICIUATIN3UPOBAHHBIC

47 Toprosias poO3HWUYHAs, KpPOME TOPrOBIM aABTOTPAHCHOPTHBIMM CpPEACTBAMH U
MOTOLIMKJIAMU

49 JleaTenbHOCTh CYXOMYTHOTO U TPYOOIIPOBOTHOTO TPAHCIIOPTA

55 JlesTenbHOCTh 10 IPEAOCTABICHUIO MECT Il BPEMEHHOTI'O ITPOKUBAHUS

56 [ledarenbHOCTh 10 MPEAOCTABICHUIO TPOAYKTOB MMUTAHUS U HAITUTKOB

77 Apenaa v TU3UHT

93 JlesTenbHOCTH B O0JIACTH CIIOPTA, OT/IBIXA U PA3BJICUCHUN

2 JIecoBOACTBO U JIECO3arOTOBKU

3 Pp160510BCTBO M PHIOOBOICTBO

8 JloObI4a MpOoUYrX MOJIE3HBIX HCKOITAEMbIX

9 IIpenocTaBnenue ycayr B 00gacTi JOOBIUM MOJIE3HBIX HCKOMAEMBbIX

11 ITpon3BoACTBO HATUTKOB

15 TIpon3BOACTBO KOKHU U U3ACIIHI U3 KOXKHU

16 O6paboTka ApeBECHHBI U IPOM3BOJICTBO M3JEIUN U3 AepeBa U MpoOKU, Kpome Meben,
MPOU3BOJICTBO U3JIETHH U3 COJIOMKH U MaTepUasoB JUIs IJICTCHUS

41 CTpoUTenbCTBO 3aHUI

51 [earenbHOCTh BO3AYIIHOTO U KOCMHUYECKOT0 TPAHCTIOPTA

53 JleATenbHOCTh IOYTOBOM CBSI3M U KypbepcKasl JeSTEIbHOCTD

64 JlesTenbHOCTh MO MPEAOCTABICHUIO ((MHAHCOBBIX YCIYT, KPOME YCIIYT 10 CTPAaXOBAHHIO
U TICHCUOHHOMY 00€CIICUeHUI0

65 CrpaxoBaHue, MepecTpaxoBaHUE, AESITEILHOCTh HETOCYJapCTBEHHBIX MEHCHOHHBIX
$OHIIOB, KpOME 0053aTETHHOTO COIMALHOTO 00eCTICUeHUS

66 JlesTenpbHOCTh BCIOMOTaTeNbHas B chepe GMHAHCOBBIX YCIYT U CTPAXOBAHMS

70 JlesiTenbHOCTH TOJIOBHBIX 0()MCOB; KOHCYJIBTUPOBAHHE MO BOIPOCAM YIIPABICHHS

78 JlessTenbHOCTD 1O TPYJAOYCTPOUCTBY U MOAOOPY MEepcoHaIa

JJ1s1 HHOCTPAHHBIX KOMITAHUI

PD (3HaueHne B

OTtpacianb
p J10JISIX)

CTpouTenbCTBO 3AaHUI 0,1503

CxJazickoe X035MCTBO M BCIIOMOTaTeIbHasi TPAHCIIOPTHAS AEATEIbHOCTh 0,1049

HMuBecTuuuU U yIIpaBieHNUe HEJABUKUMOCTBIO 0,0877

Crernuanu3upoBaHHBIE CTPOUTEIIbHBIE PAOOTHI 0,0762

[Tpou3BOICTBO METATUIMYECKUX U3/ACTUI, KPOME MAIIUH U 000PYTOBAHHS 0,0615

[IpenocraBieHue MpoUYnX CEPBUCHBIX YCIYT 0,078

PosnnuHas Toprosius 0,0659




ﬂCHTeHLHOCTB 10 IPpE€A0CTABJICHUIO IIPOAYKTOB IMTAHUA U HAIIUTKOB

0,0823

[Tpon3BOACTBO MUIIEBBIX TPOTYKTOB 0,0591
[Ipou3BOACTBO MaINIMH ¥ 00OPYIOBAHHS 0,0671
[Ipouee (cpenHee 3HaUCHUE) 0,0904




IIPHITIOKEHHE Ne3

Ilopsinok pacyera JeHe:KHBIX MOTOKOB O0JIUTaLMU € HeolpeAeTeHHbIM KYIOHOM H/MJIH HOMHUHAJIOM
B OyaylieM B cJiyyae OTCYTCTBHUS lleHbI 1 YPOBHSI MJIU [IeH HHBIX HCTOYHUKOB JAHHBIX, 2 TAKKe
HEM3BECTHBIX MOTOKOB M0 MHLIM HHCTPYMEHTaM

[Ipu dbopmupoBanuu rpaduka Oyaylmux ACHEKHBIX MOTOKOB YUUTHIBAIOTCS BCE JIEHEKHbBIE MOTOKH B
MOTalIeHHEe OCHOBHOTO J0JITa M KYIIOHHOTO JTI0XO0/a B TEYCHUE 0’KUAEMOT0 CPOKa OOpaICHHUS.

OxumaemMplii CpOK OOpalieHus IIEHHOW Oymarw ompenenseTcss ¢ AaThl pacdera CIpaBeaIuBON
CTOMMOCTH (HE BKJIIOYasi) 10 HAaUMEHbIIEH U3 J1aT (BKIIIOYas):
* naTel oQepThl, OmKalIIed K JaTe OMpeNesieHUs CIpPaBeIMBOM CTOMMOCTH (HE BKJIIOYas OaTy
OTpeJIeTICHUs CIIPaBEUIMBON CTOUMOCTH);
"  71aThl MTOJIHOTO MOTAIIeHHUs, TPETyCMOTPEHHOHN YCIOBUSAMHU BBITYCKA.

ITox maToil AeHEXKHOIr0 II0TOKA HOHUMAIOTCS:

" [UIAHOBBIE J1aThl OKOHYAHUSI KYMOHHBIX MEPHOJIOB W MEPUOIOB IJIsI YACTUYHOTO MOTAIICHUS
OCHOBHOTO JIOJITAa B COOTBETCTBUU C YCJIOBUSIMU BBIITYCKA;

" jaTta, 10 KOTOPOM OMNpEeNeseH OXXHUIAEMBbI CpPOK OOpalieHHusi B COOTBETCTBHHM C YCIOBUSIMH
BBIITYCKa.

JIcHEe)KHBIE TOTOKHM, BKIJIIOYAs KYNOHHBIA JTOXOJ, PACCUHUTBHIBAIOTCS B COOTBETCTBUM C YCIOBUSMU
BBIITYCKa.

IIpu (opMupoBanun TpaduKa AEHEKHEIX MOTOKOB B ILENSX pacueTa CHPaBeIIHBOH CTOMMOCTH
[IEHHBIX OyMar OCYIIECTBJISIETCS MEPECMOTpP OYIYIIUX JCHEKHBIX MOTOKOB MPU HATMYMH OOHOBICHHOM
undopmarmu®’:

. O BCIIMYMUHC CTaBKH KYIIOHA (IUI;I IICHHBIX 6yMaF, IO KOTOPBIM ITPOLCHTHBIC CTABKHU HC OIIPCICIICHBI

Ha Bech OKMIAEMBIH CPOK 0OpAIeHH s ) — HOBOE 3HAUEHHE CTABKM KYTIOHA CYMTAETCS YCTAHOBICHHBIM

B JIATy €ro MyOIHKAINH;

. O BEJIWYMHE TMoOramaeMod 4YacTU OCHOBHOI'O aoJira (IUI;I ICHHBIX 6yMaF, 0 KOTOPBIM

TIPeTyCMOTPEHO YaCTUYHOE MOTaIeHHe OCHOBHOTO I0NITa, HO CyMMBI TIOTAIIAEMBIX 4acTeil OCHOBHOTO

A0Jira HE OMpCACIICHBI Ha BCCh O)KHI[aeMBIﬁ CpOK O6paH_[eHI/I51) — HOBBIC BCIIMUWHBI OCHOBHOI'O A0JIr'a

CUYMTAIOTCS YCTAHOBIEHHBIMU B IaTy UX MyOnuKkanuu’’,

JUist TONTOBBIX LIEHHBIX Oymar, Mo KOTOPHIM HPEAYCMOTPEHO YAaCTUYHOE MOTalleHHe OCHOBHOTO
710JIra, HO BEJIMYMHBI IOralllaéMOro OCHOBHOI'O JIOJITa HE OIPEeNIeHbl Ha BECh CPOK OOpAILEHUS, CyMMBbI
OyAyIIUX NEHEKHBIX MOTOKOB PACCUUTHIBAIOTCS MCXOJS M3 OCTaTKa OCHOBHOTI'O JIOJITAa HA JIaTy pacyera,
OIIPEAEIEHHOTO C YYE€TOM BCEX PaHEE YCTAHOBIICHHBIX CYMM ITOTAIICHUS.

[To oOnuranusM c mepeMeHHBIM KYMOHOM W/WJIM HOMHHAJIOM, a TaKXKe MHBIM HMHCTPYMEHTaM IS
OLIEHKH OyIyIIMX JEHEKHBIX ITOTOKOB, BEIWYMHA KOTOPHIX HE ONpeAeiicHa Ha MOMEHT OIICHKH,
HCIOJIB3YIOTCA PA3JIMYHBIC MTOAXOAbI IJIA ABYX CIIYyUacCB:

e [lo BBIMYCKY/3MHUTEHTY HE MIPOUCXOIUIIO PE3KOTO H3MEHEHHS KPETUTHOTO KauecTBa;
e [lo BBITYCKY/3MHUTEHTY MPOUCXOAUIIO PE3KE U3MEHEHHUS KPEIUTHOTO KadecTBa.

I[J'DI JOJITOBBIX LEHHBIX 6yMar C MHACKCUPYCMbBIM HOMHUHAJIOM, €CJIM B PACUCT BCIIMYMHBI HOMHWHAJIA
BKJIIOYCHBI TIEPEMEHHbBIC, 3HAYCHHWE KOTOPBIX HE 3aBHCUT OT PEIICHHS SMUTEHTA, W TIPU ITOM He
NpeaycMOTPEeHa ero amMopTH3alus, HOMUHAIbHAS CTOMMOCTh PACCUHMTHIBACTCS Ha JAaTy KaxKIOTO
JCHEXKHOTO MTOTOKA UCXO/SI 13 HOMHHAIBHON CTOMMOCTH Ha JIaTy OINPEIeIICHUS CIIPAaBENINBOH CTOMMOCTH,
CpOKa 0 AAaThl ACHCIKHOI'O MOTOKA U MPOTHO3HOT'O 3HAUYCHUA I/IH(pHHLII/II/I AJI1 COOTBCTCTBYIOLICTO IMIEpUOaa
o ¢popmyre:

2 C Y4Y€TOM JaHHOI'O YCJIOBUA O 1aT€ Havajla 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.

30 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.



Dp—Dp-—
HOMMUWHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_; X (1 + [TIPOTHO3 I/IHLln_l)nTgl, 2),
eoe:
HOMMUWHAJI UH,, - uckoMoe 3HaueHne HOMUHAJa Ha 1aTy KaXJ0ro JIEHEKHOIO MMOTOKA;
HOMHUHAJ UH,,_;- BennuynHa HOMHHAJA, pAaCCUYUTAHHAS HA JATy MPEAIECTBYIOIIETO JECHEKHOTO
MOTOKA, HO HE paHee JaThl pacueTa CIpaBeIMBON CTOUMOCTH;
HOMHWHAJI UH,, - BennunHa HOMHHAJA Ha AaTy ONPEIEICHHs CIIPABEIJIUBON CTOMMOCTH;
[TPOT'HO3 UIIL,,_4- nporHo3Hoe 3HaYeHUE WHISAINH, ONPEIeICHHOE Ha ATy MPEIICCTBYIOIETO
JIEHEXHOTO ToToKa (n-1).

ﬂ.]'[?[ JOJII'OBBIX ILEHHBIX 6YMaF C HMHACKCHUPYEMBIM HOMHUHAJIOM, B pacdy€T BCJIMYUHBI KOTOPOIO
BKJIFOYCHBI TICPEMCHHLBIC, 3HAYCHUC KOTOPBIX HC 3aBUCUT OT PpPCHICHUA OMHUTCHTA, U IIPpU 3TOM
NpeaAyCMOTpPpEeHA €ro amMopTusalnms, HOMHHAJIbHAasd CTOUMOCTH PAaCCUYHUTBIBACTCA Ha MOaTy KaXaAoro
ACHCIKHOTO IOTOKA € Y4CTOM MPCANICCTBYIOICTO YaCTUYIHOTIO IMMOralieHrud OCHOBHOI'O J0JIra 1o q)opMyne:

HOMUHAJI UH',, = OKPYTJI(HOMHWHAJI UH,, X (1 — CYMM(Z10J11 AMOPT),,_,),2),

eoe:

HOMWHAJI UH',, - BeIMYMHA HOMHHAJIA C YYE€TOM €ro aMOPTH3aIllMd - MCKOMOE 3HAYCHHE
HOMHHAJIa Ha [OaTy KaXAO0ro ACHCKHOTO IIOTOKa 3a BBIYCTOM YACTUYHOI'O IIOTAIICHUA
OCHOBHOTO JI0JITa C JaThl pa3MEUIeHHs BbITycka (HE BKJIIOYAs YAaCTHYHOE IOTalIeHHE
OCHOBHOTO JIOJITa B COCTaBE JEHEKHOT0 MOTOKA n);

HOMHWHAJI UH,, - BenwumHa HOMHHAJa Oe€3 ydYeTra €ro amMopTH3alliu - 3HauYeHHE,
paccuMTaHHOE Ha JIaTy COOTBETCTBYIOIIETO JIEHEKHOTO MOTOKa mo (opmyne Oe3 ydera
YaCTUYHOTO TMOTAIEHUs] OCHOBHOIO JOJra C JaThl pa3MelIeHHs BBIMycKa (C Yy4eToM
VHJIEKCUPOBaHUS BEJIMYMHBI HOMUHAJIA, YCTAHOBJIEHHOM Ha ATy pa3MEILEHUS BbIITYCKA);

CYMM(Z0J1d AMOPT),,_;- cymma J0J€H YacTUYHOIO IIOTAIICHUS HOMHHAJA C JaThl
pa3MeleHusl BBIyCKa A0 JAaThl JEHEKHOTO IMOTOKAa n (He BKIIOYas JIOJII0 YaCTUYHOTO
MOTallleHUs. HOMUHAJIA B COCTaBe JICHEKHOT0 MOTOKA Nn).

B pacder cyMMBI ACHEKHOTO ITOTOKA BKIIOYACTCA CYMMa YaCTUYHOTO MOTalIeHHUsi OCHOBHOTO J0JITa,
€CIIM OHO MPETYCMOTPEHO YCIOBHSIMHU BBIITYCKA B IaTy JA€HEKHOTO MMOTOKA, pACCUUTAHHAs 110 popMmyIie

CYMMA AMOPT,, = max(OKPYIJI(HOMUHAJI x JOJI1 AMOPT,, ,2); OKPYTJI(HOMUWHAJI UH,, x 10151 AMOPT,, ,2))

eoe:

CYMMA AMOPT,, - wucKoMas BelWYMHA YaCTUYHOIO MOTAllEeHWsT HOMHUHAJIA B JaTy
COOTBETCTBYIOIIETO ACHEKHOTO MOTOKA;

HOMMWHAJI UH,, - BenuunHa HOMUHAIa 0€3 ydeTa ero aMOpTH3alliy - 3HAYCHHUE, PACCUYUTAaHHOE
Ha JaTy COOTBETCTBYIOIIErO JEHEKHOro MOTOKa 1o ¢opMmyse 0e3 ydera 4acTUYHOTO
MOTAILEHHUsS. OCHOBHOTO J0JITa C JaThl pPa3MEIICHUs BBIMYCKa (T.€. TOJBKO C YYETOM
WHJIEKCUPOBAHUS BEJIMUMHBI HOMUHAJA, YCTAHOBJICHHOW Ha ATy pa3MEILeHHs BbITYCKa);

HOMMUWHAJI - BenuurHa HOMHUHAJIA HA J1aTy pa3MeIeHUs BhIMycka (0e3 ydeTra MHACKCAlUud U
aMOpPTH3aIIUN );

J0JIA AMOPT,,- nosst 4acTUYHOTO MOTAIlIEHUs HOMUHAJA B AaTy JEHEXHOT0 MOTOKa n.

OnpenesieHne BMeHeHHOW HHPISIIUNA:

Jliig Bcex MmepuoJoB, 1aTa Havyaja KOTOphIX He npesbiaeT 2028 rox (rox noramenus Boimycka Od3
52002RMFS), B xauecTBe MporHo3a WHQISAIUN HCTOIb3YeTCS 3HAYCHUE «BMEHEHHOW» MHQIISIUU IS
Beimycka O®3 52002RMFS, paccunranHoe no ¢opmyne kak pasuuna mexay CraBkoit Kbl B Touke,
COOTBETCTBYIOIIEH CpOKY A0 norameHus Beimycka ODP3 52002RMFS, u cpeiHeB3BEIEHHON T0XO0AHOCTBIO
K [TOTAILLEHUIO ATOTO K€ BBITyCKa:

INF<z028 = KBl52002 — YTMs2002,

eoe:

INF.,y, -3HaueHUe «BMEHEHHOI» nHbsuu A Beimycka OD3 52002RMFS, paccunrannoe
o ¢opmysie (C) ¢ TOYHOCTHIO JI0 2 3HAKOB TOCJIE 3aIATON — pe3yabTaT pacuera 1o hopmyse
(C) COOTBETCTBYET 3HAYCHUIO B MPOICHTAX;



KB/52002 - 3Hauenne CraBku Kb/[ B TOuke, COOTBETCTBYIONIEH CPEHEB3BEIIEHHOMY CPOKY 10
noramieHus BoinyckoB O®3 52002RMFS;

YTMs,002 - CpeaHEB3BEIICHHAA JOXOIHOCTh K morameHuio BbimyckoB OdD3 52002RMFS na
JlaTy OLCHKH, myOnukyemast MOCKOBCKOM OupiKeil.

Jl71st Bcex mepruoaoB, HaunHAIMMXCs B mpomexyTke ¢ 2029 roga no 2030 rox (Bkitovas), B Ka4eCTBE
MPOrHO3a WHOISIUN HCIONB3yeTCsl 3HA4YeHWe, paccuuTaHHoe Mo (opmyne, UCXOAsS W3 3HAYCHUU
«BMeHeHHOW» nHGsUH BhITyckoB OD3 52002RMFS u 52003RMFS:

t52003—t52002\](1 + INF52030/100)f52003

INFy050_2030 = OKPYTJI T INFocae 100y .4 | %100,
INF52030 = KBA52003 - YTM52003'
eoe:
INF., - 3HaueHUE «BMEHEHHOW» mHGuauuu i Beimycka OD3 52003RMFS, paccunranHoe

o ¢opmysie (€) ¢ TOYHOCTHIO JI0 2 3HAKOB TOCJIE 3aMATON — pe3yabTaT pacuera 1o hopmyse
(€) COOTBETCTBYET 3HAYCHHIO B MPOICHTAX;

ts2003 - 3HAUECHHME CPEIHEB3BEIIEHHOrO0 Cpoka n0 mnorameHus Bbimycka S52003RMEFS,
paccuMTaHHOE B rOJjaX ¢ TOYHOCTHIO J10 4-X (Y4eThIpeX) 3HAKOB MOCIIE 3aIATOH;

KB/l55003 - 3Hauenue CraBku Kb/] B Touke, COOTBETCTBYIOIIEH CpETHEB3BEUIEHHOMY CPOKY 10
noramenus Beinycka O®3 52003RMFS;

YTMs;03 - CpeIHEB3BEILICHHAS JOXOAHOCTD K noraiieHuto Boimycka OP3 52003RMFS na naty
OIICHKH, ITyOJIMKyeMasi MOCKOBCKOW OUpPIKEH.

Jliig Bcex mepuoioB, HaunHaroumxcs B mpoMmexytke ¢ 2031 roga 1o 2032 rox (Bkiroyasi), B KauecTBe
IPOTrHO3a MHQIISIIMM HCHOJb3YETCsl 3HAYCHHE, pacCUMTaHHOE Mo (opmyne, UCXOAs U3 3HAYCHUH
«BMeHeHHO» nHQsAnuYu BeimyckoB O3 52003RMFS u 52004RMFS:

INF2030_2032 = OKPYTJ

ts52004~ts2003 | (1 + INF. 100)ts52004
J( 205 /100) o) 100,

(1 + INF<z930/100)*s2003 -

INFoz032 = KBl52004 = YT Ms2004,

eoe:

INF<,3, - 3HAaUCHHUE «BMEHEHHOM» MHGIsimnn 1y1st Beimycka OD3 52004RMFS, paccuntanHoe ¢
TOYHOCTBIO JI0 2 3HAKOB IOCJIE 3aMsATOM, COOTBETCTBYET 3HAUCHHUIO B IPOLIEHTAX;

ts2004 - 3HAUECHHME CpPEIHEB3BEIIEHHOIO0 Cpoka 10 mnorameHus Bbimycka S52004RMFS,
paccyuTaHHOE B rofax ¢ TOYHOCTHIO /10 4-X (Y4eThIpeX) 3HAKOB MOCIIE 3aISITOM;

KBb/ls,o - 3Hauenne CraBku Kb/[ B TOuke, COOTBETCTBYIONIEH CPEHEB3BEIIEHHOMY CPOKY 110
noramenus Beimycka O®3 52004RMFS;

YTMs;004 - CpEIHEB3BEILICHHAS JOXOAHOCTD K noraiieHuto Boitycka O®3 52004RMFS na naty
OIICHKH, ITyOJIMKyeMasi MOCKOBCKOW OUpPIKEH.

Jliig Bcex mepuoioB, HaunHaroumxcs B mpoMmexytke ¢ 2032 roga 1o 2033 rox (Bkiroyas), B KauecTBe
IPOTrHO3a MHQIISILIMM HCHOJb3YETCsl 3HA4YCHHE, pacCUMTaHHOE Mo (opmyne, UCXOAs M3 3HAYCHUH
«BMeHeHHO» nHQIsAnuY BeimyckoB OD3 52004RMFS u 52005SRMFS:

INF. oxpyr| [ 20 ezt [+ INFeaos /100) 52005
2032-2033 = (1 + INF.yy3,/100)ts2004 -

,4 1%100,

INF<3033 = KBl52005 — YT M53005,
rge:
INF.y03; - 3HAUCHHE «BMeHeHHOI» mH(smu 11 Beimycka Od3 52005RMFS, paccuutannoe c

TOYHOCTBIO JO 2 3HAKOB I10CIIC SaHSITOfI, COOTBCTCTBYCT 3HAUCHHUIO B IIPOLCHTAX;

ts2005 - 3HAUEHUE CPEAHEB3BEIICHHOTO cpoka 10 noramenus Boimycka S2005RMFS, paccuntannoe B
ro/iax ¢ TOYHOCTBIO JI0 4-X (YETHIPEX) 3HAKOB IOCJIE 3aISATOM;



KB/ls2005 - 3HaueHne CrtaBku KBJl B Touke, COOTBETCTBYIONIEH CPEIHEB3BEIIEHHOMY CPOKY 10
noramenus Boinycka O®3 52005SRMFS;

YTMs,005 - CPEIHEB3BEILICHHAs! HOXOAHOCTh K morameHuio Bbimycka O®3 52005RMFS na nmary
OLIeHKH, myOsmkyemas MockoBckoi Oupxkeit. /g Bcex nepuooB, HaunHaronwmxcs ¢ 2033 roxa
Py OTCYTCTBHHM COOTBETCTBYIOMUX BbITYyCKOB O®3, B KayecTBEe MPOrHo3a WHOIAIUA
UCIIOJIb3YETCSI MOPSIIOK, ONUCaHHbIN B 1. 1.1.2-1.1.4.

1. Ilo evinycKy/amumenmy/KOHmMpazenny He HPOUCXOOUIO PEe3K020 UIMEHEHUA KpPeOumHoz2o
Kauecmea.

1.1. Metoas! nporuo3za UIIL, ykazaHHble HUKe, IPUMEHSIOTCS B MePAPXHUY€CKOM MOPsAKe.

1.1.1. Jist Bcex NEpUOJOB, JaTa Hayajla KOTOPBIX HE IIPEBBIIIAECT COOTBETCTBYIOIIUE JAThI
MoranieHus BhIMYCKOB ['ocyapcTBeHHbIX IIeHHbIX Oymar P®, HOMHHAI KOTOPBIX 3aBUCHUT OT 3HAYCHMS
uHsuuu (Hanpumep, 2028 rox - rog noramenus Boinycka O@3 52002RMFS), B kauecTBe mporsosa
MHISUN UCTIONIb3YETCs 3HaU€HUE «BMEHEHHOW» UH(DIIANHU, COOTBETCTBYIOIIEH BPEMEHHOMY TOPU30HTY
riaTexa.

Jliig mepro10B, 1aTa Havyajla KOTOPBIX He MPEBBILIAET AAaTy MOTalleH s OKalIiero no Aare BhITyCKa
O®3 — 3HayYCHHE «BMEHEHHOW» MHQIISIIAM AJII COOTBETCTBYIONIETO ONFIKANIIETO MO JaTe MOTAlICHUS
Bbimycka O®3, paccuntanHoe Kak paszHuia mexay CraBkoil KBJl B Touke, COOTBETCTBYIOIIEH CPOKY 10
noramienus Boimycka OM3, u cpeiHEeB3BEIICHHON JOXOAHOCTHIO K MOTAILIEHUIO 3TOTO e BbIMYyCKa.

Jl5is eproaoB, HAXOAAIIUXCS B IPOMEXKYTKE MEXKIY J1aTaMU MOTalleHus JBYX COCETHUX IO JaTaMm
BbimyckoB O®3 - 3HayeHWe, pACCUMTAHHOE HCXOAs U3 3HAYCHUH «BMEHEHHOW» WHQIALUU
COOTBETCTBYIOIIUX COCETHUX BBIITYCKOB.

[Topsimok pacuera BMEeHEHHON MH(ISUUM ONMCAH BBILLIE.

Jl1s BceX OCTaJIbHBIX MEPUOJOB MPOTHO3 CTPOUTCS B COOTBETCTBHM C MOPSAIKOM, ONMHUCAHHBIM B II.
1.1.2. - 1.1.4.

1.1.2. [Tpu Hamuyuu mporuo3za MOP mo 6a30BOMYy MTOKa3aTEINIo, UCIIOIB3YEMOMY JIJIS ONIPEACIICHUS
BEIMYMHBI KynoHa (Hanpumep, WIIL]), BennyuHbl KYIOHOB Ha CPOKH, UMeEROIIMecs B nporHose MOP,
PacCUUTHIBAIOTCS HA OCHOBAHMH JTaHHBIX MporHo3a MOP. Eciu nporno3z MOP nmeeTcst He Ha BeCh IEPUO/T,
TO OCTaBIIMECS KYTIOHBI ONPEAETSAIOTCS 0 METOJaM, YKa3aHHBIM HUXKE.

1.1.3. [Tpu Ham4uK XOTs OBI OJJHOTO BHIMYCKA aHAJTOTHYHBIX 00JMTaIuii (CpoK, 00HEM BBITYyCKa)
TOrO K€ SMUTEHTa, MO KOTOPHIM Ha JIaTy OLEHKH €CTh ll€HAa aKTUBHOTO pPBIHKA, CTaBKa KYIOHOB
MPUHUMAETCS PAaBHOM CTaBKe KYIOHOB, OINpEAEICHHBIX M3 aHAJOTWYHBIX oOnuranuil. B nensx pacuera
BEeIIMYMHBI KaXJOr0 OTIENBHOrO0 Oyayllero KylmoHa OHU MPUHUMAIOTCS paBHBIMH Ha BECh
HEeOoMpeeNEHHBI OCTaBUIMIICS 1O moramieHus nepuoj (Kak Uis OLlEHMBaeMol Oymaru, Tak W JUIs
aHasioroB). B crmydae Hanmuumst 0ojiee OJHOTO BBIMYCKAa AHAJNOTUYHBIX OOJMUTalUii TOTO XK€ SMUTCHTA
(onMHAKOBBINA CPOK M 00BEM), IO KOTOPHIM Ha JATy OLIEHKH €CTh 1I€Ha aKTUBHOTO PBIHKA, JUIS pacyera
BEJIMYUHBI KYITIOHOB CTaBKa KYIMOHOB NMPUHUMAETCS] PAaBHOM CpeHEN CTaBKE KYMOHOB, ONPEIEIECHHBIX U3
TaKuX BBIMTYCKOB. AHaJOTU BBIOMparOTCs Ha ycMoTpenne YK (3kcmepTHoe cyxkaeHue), mpu 3toM YK
uHpopmupyer Crienuaan3upOBaHHBIN JENO3UTAPUN O BHIOPAHHBIX AHAJIOTHMYHBIX OOJHUTalMsX Ha Jary
OLICHKH HE IMO3/Hee CIeAYIOIIEero pabovyero JHs.

1.1.4. [Tpu OoTCYTCTBUU 11€HBI aKTUBHOT'O PHIHKA JISI aHAJIOTUYHBIX OOJUTaluid TOTO K€ IMUTECHTA
UCIOJIb3YEeTCs MOAXO0 COXpaHeHHs KpenuTHoro crpi3aa. Ha yemorpenne YK st moucka HEM3BECTHOTO
kynoHna YK MOXeT onpeieIuTh aHATIOTUIHBIE OOJUTAIUN IPYroro IMUTEHTA, pu 3ToM YK uapopmupyet
Criennanu3upoBaHHBIN AETMO3UTaphii 00 aHAJIOTWYHBIX OOJUTalMsIX Ha JaTy OLEHKUM He MOo37Hee
cleayromniero pabodero JgHsl.

1.1.4.1. Ecnu 11eHa akTHBHOTO PBIHKA 110 JJAHHOM O0JIMramuu Moriia ObITh onpeiesieHa He 6osiee uem 1
(omuH) MecsI] Ha3all, TO Ha KaXKIbI JeHb ¢ OIpeesieMOoi [IEHON pacCUUThIBAeTCS Pa3HUIA CTABOK MEXKIY
JOXOAHOCTBIO K TIOTAIIEHUIO TI0 TAaHHOW oOymranuu u ctaBkod B G-kpuBoit mo OMD3 Ha CpPOK, paBHBIHA
mropanuu oonuraruu. Crpa onpeaensercs Kak cpeHee 3HauyeHne MeKy STUMU pazHuamu. J{is pacueta
BEJIMUYMHBI HEM3BECTHBIX KYITOHOB CTaBKa KYIOHOB MPUHUMAETCS paBHOM CTaBKe, JAoUIel T0XO0JHOCTS,
paBHyto (r+Spread) Ha 1aTy OIIEHKH, TIE:

I — CTaBKa KpUBOM OECKYMOHHOM 10X01HOCTH phiHka OD3 (G-kpuBas),
Spread — cpeanmii cripa.



1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKA OOJIMTAIIMK HE MOTJIa OBITh ompeesieHa He 6osee uem 1 mecsin
HazaJl, TO B KAUECTBE KPEAUTHOIO CIIP3/ia IPUHUMAETCS YCPEIHEHHBIM KPEAUTHBIN CIIP3/ 32 OAUH MECHLL
He 0oJiee yeM 1o TPeM JIPYruM OOJUTAIUSAM TOTO YK€ SMHUTEHTA ¢ Haubojee OJU3KUMHU K OIICHUBAEMOMY
nropauusmu. KpenutHslil cipaa paccunThiBaeTcs aHaioruyso m. 1.1.4.1.

1.1.4.3. Eciiiu SMUTEHT HE UMEET APYruX OOJHUTaluii, UMEIOIINX [IEHY aKTUBHOTO PBIHKA B TCUCHHUE
IIPEIBIAYIIEr0 MecsAlla, TO Il OLICHKM HEU3BECTHBIX KYINOHOB INPUMEHSETCS MOIXOJ <«AIIEJIOHOB)»
KPEIUTHOIO pUCKa MO PEUTHUHTY SMUTEHTA. J[JI1 pacueTa BETNYMHbBI HEU3BECTHBIX KYITOHOB IPUMEHSETCS
dbopMyna TpUBEIEHHOW CTOMMOCTH, B KOoTopoi nieHa (PV) mpuHuMaeTcst paBHOU Ommkaiimiei 1eHe,
OTIpe/IeNIEHHOM 10 1IeHEe aKTUBHOTO PhIHKA Ha MHTepBajie He Ooiiee, yeM 1 (0uH) MecsI] ¢ 1aThl OLIEHKH.
Ecnu Takoii 11eHbI HET, TO B KAYE€CTBE LIEHBI IPUMEHSAETCS CIIPABEAINBAs CTOMMOCTD Ha IIPEIIECTBYIOLIYIO
naty. B kaduecTBe CTaBKM THCKOHTHPOBAHHUS UCIOJIB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIIEMY UHACKCY
obnuranuii, COOTBETCTBYIOIIEMY PEHTHHTOBOM IpyIine, K KOTOPOW OTHOCUTCS OIICHUBAaeMasi OOIUTalus:

B 3aBHCHMOCTH OT KpEIUTHOTO PEUTHHTA y BBITTYCKA JOJTOBOM IIEHHOW OyMaru (KpeauTHBIA PEHTHHT
B BaJIIOT€ HOMHHAIA), @ B Cllydae €ro OTCYTCTBMsI - PEUTHMHIA 3MHUTEHTA WIM NOPY4YUTENs (rapaHTa)
JONTOBOM IIeHHOM Oymaru, JosroBas IeHHas Oymara MOXKeT ObIThb OTHECEHa K OJHOM M3 4YeThIpex
PEUTHHTOBBIX Tpym B cooTBeTcTBUU ¢ Tabmuueit 1 [Tpunoxxenus 1. Ilpu Hann4uy HECKOIBKUX PEHTHHTOB,
BBIOMpAETCs] HANOOBIINI U3 UMEIOIIUXCSI AKTYaIbHBIX KPEIUTHBIX PEUTHHIOB. Eciy mopy4uTenbcTBO Mo
BBIITYCKY JIOJITOBOM IIEHHOW Oymaru oOecreurBaeT CIIOIHEHUE 0053aTeNIbCTB B MOJTHOM 00BEME U (WIIH)
rapaHTHUs BbIIAaHA HA CyMMY HOMHMHAQJIBHOM CTOMMOCTH M TPOLEHTOB IO TaKUM JIOJITOBBIM II€HHBIM
Oymaram, TO BbIOMpaeTcss HauOOJBIIMK U3 UMEIOIIMXCSA AKTyalbHBIX KPEAWTHBIX PEHTHHTOB BBIITyCKa
JIOJITOBOM IIEHHOW OyMaru u mopy4duTess (rapaHra).

Pefitunrosas rpynmna I - anekc kopnopatuBHbIX obsuranuii (1-3 rona, pedTHHT IO HALMOHATBHOM
perituaroBoit mkane = ruAAA), Tukep - RUCBCP3A3YNS;

Peiitunrosas rpynma II - Munekc koprnopatuBHbIX oOmuranuit (1-3 roma, ruA- < peHTHHT MO
HallMOHAJIBHON peUTUHroBOM mkane < ruAA+), Tukep - RUCBCPA2A3Y;

Peiitunarosas rpynma IIl - Maaexc kopnopatuBHbIX obiurammii (>0.5 roma, ruBB+ < pedTuHr mo
HallMOHAJIBHOW peiiTuHrosoii mkane < ruBBB+), Tukep - RUCBCP2B3B;

Peiitunarosas rpynmna IV - MHaeke KOTHPOBAIBHBIX JUCTOB (KOTHPOBAIBHBIA ypOBEeHB 2), Tukep -
RUCBICPL2 wnmu MHAEKC KOTUPOBAIBHBIX JIMCTOB (KOTHpOBaJIbHBIN ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaercs MHaeKc B 3aBUCUMOCTH OT KOTHPOBAJILHOTO YPOBHS, B KOTOPBIN BXOAUT J0JT0OBas LIEHHAs
Oymara).

1.1.5. Ecnu sMUTEHT HE UMEET PEUTHUHTA, TO UCIIOJIB3YETCS TTOAX0]T «PEUTHUHTA TIO JOXOTHOCTH.
J171st 3TOTr0 Ha MOCIIEHION ATy, Ha KOTOPYIO UMEETCs 1IeHa aKTUBHOTO PhIHKA (WJIM HA JIaTy ONpeaesIeHUs
MTOCJICTHETO KYIOHA WJIU TIOCIeIHe odepThl), onpeaenseTcss Haubosee OJU3KUMA 10 TOXOIHOCTH WHIEKC
obnuranuii, oosMranusi B JajJbHEHIIEM CUMTAETCS MPUHAAJNEKAIIEH K ITONH KaTeropuu pedTHHroB. Jlis
pacueTra BeJIMYMHbI HEM3BECTHBIX KYITOHOB MpUMEHseTcsa GopMylia MPUBEIEHHOW CTOUMOCTH, B KOTOPOH
neHa (PV) mpunmmaercst paBHOW Ommkaifieil 1eHe, OnmpeeNieHHONW MO IeHe aKTMBHOTO pbIHKA Ha
uHTepBasie He Oosiee, ueM | (oaMH) MecsIl ¢ JaThl OLIeHKH. Eciau Takoi 1IeHbl HET, TO B KQUe€CTBE LIEHBI
MPUMEHSAETCST  CIIpaBeUIMBasi CTOMMOCTb Ha MPEIUIECTBYIONIYI0 Jary. B kadectBe cTaBKu
JUCKOHTHPOBAHMSI  UCHOJB3YyeTCsl JOXOJHOCTh IO COOTBETCTBYIOIIEMY HHJIEKCY OOJMranui,
COOTBETCTBYIOIIEMY PEHTHUHTOBOM IrpyIe, 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 (hopBapaAHBIX cTaBOK (MeToaNKa NPMMEHNMA TOJIbKO B
cjay4dae, ecJi ONIMCAHHBIN MOPSA0K ONpe/ie/ieHNs] KyIOHA B MeTOAUKE COOTBETCTBYET IMUCCHOHHBIM
AOKYMEHTaM).

a) B cooTBeTCTBUM C YCIOBHUSMHM BBIITyCKa PacCUMTHIBAETCS IMPOTHO3HAS JlaTa OINpEAeTIeHHs] CTaBKU
JUISL 1-0T0 KYMOHHOTO T1epuoa (dyyn)-

b) Ha ocHoBe HMaHHBIX SMHCCHOHHBIX JOKYMEHTOB OIlpenensercss QopBapaHas nara s i-TO
KYHNOHHOT'O Ieproa:

datefi = deI‘I + dl’a

2oe:



datey; — hopapaHas nara, UCHOIb3yeMas ISl ONPEIEIEHNS TPOTHO3HOM CTABKHM 1-T0 KYIIOHA,
dyyn — 1aTa ONPEMIETEHUS KYTIOHA, PACCYUTAHHAS B COOTBETCTBHH C I1. 1;

d; — cpok s G-curve B rojax, UCHOJIb3YEMbIN Uil ONPEAETIeHNs CTaBKHU i-I'0 KYIIOHHOTO Mepruoia
B COOTBETCTBHH C YCJIOBUSIMU BbIITyCKa (popBapAHas TOUKa.

¢) [yis1 i-ro KyIoHHOTO Meproia pacCUUTHIBAeTCS (POpBApIHBIN CPOK Ui ONpeaeseHus KynoHa (t;, B

roJiax) Ha J1IaTy OLEHKHU:
dyyn—date
ti=\—%7—)>
365
2oe:

t; — dopBapaHBIN CPOK IS OnpeeNeHHs KyrnmoHa (B KadecTBe 0as3bl pacuera UCIOJb3yercss 365
THEN);

dyyn — 1aTa ONPEJIETEHUS KYTIOHA, PACCYUTAHHAS B COOTBETCTBHH C I1. 1;

date — nara OLECHKH.

d) ®oprapaHoe 3HaueHue cTaBky (f;) 1S i1-ro KYIMOHHOTO MEpHOa onpeaessieTcs mo Gopmysie:
1
P (€A77l K
Ll (a6t ’

eoe:

fi — bopBapaHOE 3HAUCHUE CTABKH i-T0 JICHS)KHOTO TTOTOKA;

Jfi — 3HaueHue CrnoToBok G-KpUBOW Ha JaTy OLIEHKU Ha CPOKE, COOTBETCTBYIOIIEH B (hOPBAPAHOM
nare (dates; — date),

t; - opBapaHBIi CPOK AJIs1 ONpEIeNICHH i-r0 KyIIOHHOTO ITepro/ia B rojiax (B KauecTBe 0a3bl pacyera
ucronb3yercs 365 nHei);

d; — cpok g G-curve B TO/1ax, UCIIONb3YEMBbIid [T OTPEIEICHUS CTaBKH 1-T0 KYTIOHHOT'O IEpUOJIa;
(popBapnnas Touka);

G; — 3nauenne G-KpUBOU B NPOLEHTAX, ONPEIEIEHHOE HA NATY (dyyr)-

e) Paccuurannbie ¢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 (nmo manaeiM CBonds). /laHHbIe TPOTHO3HBIC 3HAYCHHS OOHOBIISIFOTCS
€KEJTHEBHO.

1.4. Ecau 1eHekHbIl MOTOK 3aBUCUT OT M3MEHEHHUs KJO4YeBOH cTaBku, B ciydae ecnu [lorosop
COJIEPKUT JAaHHBIE O IMPOLEHTE 3a IOJb30BAHHME JCHEKHBIMHM CPEICTBaMH, 3aBucAmne ot KiroueBoi
craBku banka Poccum, Torma s onpeneneHus CHpaBeIIMBOM CTOUMOCTH: - IPU NEPUOAUYECKOM
HA4YHCIICHUH TPOLICHTOB B KAYECTBE MPOrHo3a 3HaueHn KimroueBoil cTaBku, HAYMHA C J1aThl, CICAYIONIEH
3a JaTOW Ha4HCIeHUs, OepeTcsi MaKCUMAaJIbHBIN TOKa3aTellb CPEeIHECPOYHOro MPOrHOo3a AuarnazoHa
CPEIHETO YPOBHS KJIIOYEBOM CTaBKHM 3a COOTBETCTBYIOIIMKM KaJCHIAPHBIN T'0JI/OCTABIIMKCS TEPUOI B
TEKYIIeM KaJCHIApHOM TONy, CKOPPEKTHPOBAHHOTO B COOTBETCTBUU C TOCJIECIHUMU OOHOBICHHUSMU
MIPOTHO3HOW TpaekTopuu KirroueBoi CTaBKHM, MPOTHO3HOTO MEpUOja, MyOJMKYyeMbIi Ha caiite banka
Poccun mo anpecy (Pemienus mo eHexHO-KpeauTHOH monutuke | bank Poccun ( cbr.ru))“;

- B MHBIX CITy4dasx - B KauecTBe ImporHo3a KiroueBoil cTaBku MpUHUMAETCS] MAaKCUMaJIbHOE 3HAUYEHUE
nuamnasoHa cpemHe KiroueBoil cTaBKM (CKOPPEKTHPOBAHHOTO B COOTBETCTBHH C  IOCJICIHUMH
OOHOBJICHUSMU TIPOTHO3HOM TpaekTopuu KitoueBol cTaBKM) 3a COOTBETCTBYIOUIMH TEpHOJ, B
3aBHCHMOCTH OT YCJIOBHI BBIITyCKa UJTU 10rOBOpa (CIEIKH).

B cnydae ecnu Ha 1aTy OLIEHKHU ACHCTBYIONIAs KIIOUEBast CTaBKa BBIXOJUT U3 JUANa30HA TPOTHO3HBIX
3HAYCHUM 3a TEKYIIMH KaJeHIapHBIA TOJ / 3a OCTaBIIMKCSA IMEPUOJA B TEKYIIEM KaJICHIAPHOM TOIy
(CKOPPEKTHUPOBAHHOTO B COOTBETCTBUU C MOCICTHUMHU OOHOBJICHUSIMHU ), IPUMEHSIETCS TEKYIIas KIIF0ueBast
craBka. Jlms mpornosza KiroueBod cTaBKM Ha cpoke 0oJiee MPOTHO3HOTO TEpHoJa IO TOCHeTHEen

31 B kauectBe HpOl"HO3HOﬁ TPACKTOPHUU IPUMCHACTCA CpCZ(HCCpO‘IHLIi;I IIPOTHO3



MyOJMKAIMU TPOTHO3HOM TpPAaeKTOpUM KIIIOYEeBOW cTaBKM banka Poccum mnpumensiercs cpemaHuit
MOKa3aTeslb MPOrHO3a Juana3oHa CPEAHEro YPOBHS KIFOUEBOM CTABKHU 3a MOCIEIHUN KaJCHIApHBIM rof
MIPOTHO3HOIO MEPHOAA.

1.5. IlporHo3upoBaHue NPOLEHTHBIX CTABOK /JIsl IEHHBIX OyMAr U HHBIX HHCTPYMEHTOB, IOTOKH
M0 KOTOPbIM 3aBHCAT OT HHBIX IEepPEeMEHHbIX, OCYIIECTBISETCS B COOTBETCTBUU C MOJXOJIAMH,
onucaHHeiMu B 1. 1.1.2 — 1.1.4. B cnyyae HEBO3MOXXHOCTU NMPUMEHUTH YKa3aHHbIE MOJIXO/bl OLICHKA
OCYIIECTBJISIETCS HA OCHOBAaHUU MOTHUBUPOBAHHOTO CYXKICHUS YIPABISIONIEH KOMIIAHUH.

2. Ilo Imumenmy/o6nucayuu/KOHMpPAZEHNY RNPOUCXOOUNO pPE3Koe UIMEHEHUe KpeoumHnozo
Kauecmaa.

2.1.  Ecnu npou3onuio yny4iieHHUe KPeIUTHOTO KauecTBa B CJIEICTBUM MOKYIKH IMUTEHTA KOMITAHUEH
¢ OOJbIIeH KPeaUuTOCTIOCOOHOCThIO (00JIee BBHICOKUM PEHTHHTOM), TO MPU ONMpPEACIICHUH HEU3BECTHBIX
KYIIOHOB B MOPAAKE, OITMCAHHOM B II. 1, B KaQ4YCCTBC aHAJIOTUYHBIX BBIITYCKOB HCIIOJIB3YIOTCS O6J'II/IFaI_II/II/I
KOMITaHUU-TIOKYTIATEIIS.

2.2.  Eciu npou3onuio yXyAIEHUE KPEIUTHOTO KauecTBa (CHMKEHHE PENTHHIA, KOPIOPATHUBHBIN
KOH(JIMKT, 3HAYUMBbIE PETEH3UH KOHTPAT€HTOB UM FOCYIapCTBEHHBIX OPTaHOB M T.I1.), TO ONPEENIAIOTCS
AQHAJIOTUYHBIC CUTYallMd C JIPYTUMH 3MHTEHTaMH B mponuioM. B kadectBe 0asbl I OMpeneicHUS
JOXOJIHOCTH JJIs pacyeTa BEJIMYUHBI HEM3BECTHBIX KYIIOHOB MCIOJIB3YETCSl OTHOCUTEIBHBINA POCT CHpiAa
MOJIBEPrHYBIIETOCS CTPECCY SYMHUTEHTa B MPOLLIOM, YMHOXECHHBIM Ha KPEIUTHBIN CIIP3]T OLIEHUBAEMOTO
SMUTEHTa JO MOMEHTa CTPECCOBOTO COOBITHS. OTHOCHUTENBHBI POCT CIp3Jla PACCUUTHIBAETCS Kak
OTHOIIIEHHE cpeaHero chpdaa 3a 10 (mecaTb) AHEW ¢ MOMEHTa CTPECCOBOTO COOBITHS K CHpPAIAY OO
cTpeccoBoro coobiThs. [Ipy 3TOM B TeUEHHWH yKa3aHHBIX JECATH AHEH MOJDKHO OBITH HE MeHee 5 (IIATH)
JTHEH, Ha KOTOPBIE 10 pe3yIbTaTaM TOPTOB €CTh IIEHBI, UCIIOJIb3yEeMbIE /I OIICHKH Ha aKTUBHOM phIHKE. B
cllydae eciy TakuX JHEW MeHee MSTH, TO JUIsl pacdeTa OTHOCHUTEIBHOIO CIIP3Jia HUCIOJIb3YIOTCS MEPBbIE
TaKue IATh JHEH.

2.3.  Pe3koe n3MeHeHHE KPEIUTHOIO Ka4eCTBAa MOXKET IIPU3HABATHCS B CIEAYIOLINX CIIydasX (BKIOYas,
HO HE OTPaHUYNBASCH):

e CHUXEHHE/POCT PEUTUHTa BBITYCKA/SMUTEHTA;

e [lpuoOpereHne >MHUTEHTa KOMIAHHEH ¢ Oojiee BBICOKMM/HM3KUM KPEIUTHBIM KadecTBOM (Ooiee

BBICOKUM/HU3KHUM PEUTHHTOM);

e BxirodyeHHne YMUTEHTA B CAHKIIMOHHBIN CIIMCOK;

e Cepbe3HbIll KOPIOPATUBHBINA KOH(IIUKT;

e 3HayMTeNbHbIC IPETEH3UN KOHTPAreHTOB WM FOCYIapCTBEHHBIX OPIaHOB.



IIPHITIOKEHUE No4

IlepeuyeHb HHIEKCOB, HCNOJIB3YEMBIX B IeJISX OINpe/ieJieHUsl CIPABeINBONH CTOMMOCTH EHHBIX
Oymar.

Ilepeyenb HaO/I01aeMbIX M TOCTYITHBIX
OMPKEBbIX MJI0MIAI0K

HepequL HHACKCOB, HCITOJb3YEMbIX B
Ka4e€CTBE€ PHIHOYHOI'O MHIAUKATOpPAa

ITAO MockoBckast buprka (ero mpaBoOIpeeMHHUK )
[Tybnuunoe akmmonepHoe oo6mectBo "CaHKT-
ITetepOyprckas Oupxa"

Nunexc Mocbupxku (IMOEX Russia Index)

l'onkonrckass ¢dongoas Oupxka (The Stock
Exchange of Hong Kong)

Hang Seng Index

EBponekctr (Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris)

CAC 40 Index

Jlonnonckas gonmoBas Oupxka (London Stock
Exchange)

FTSE 100 Index

Hacnmak (Nasdaq)

Nasdaq composite Index

Opankdyprckas ¢GoHmOBaS
(Borse Frankfurt, XETRA)

oupxxa (FWB):

Deutsche Boerse AG German Stock Index (DAX
Index)

Hero-Mopkekas donmosas Gupxa (New York
Stock Exchange);

S&P 500 Index

AwmepukaHnckas ¢hongoBas oupka (NYSE American)

Dow Jones




IIPHITOKEHHE No5

Buabl ne6uTopcKoii 3a10/15KEHHOCTH, KOTOPbIe IIPH COOJIIOICHUH ONPeleJIeHHbIX YCI0BHI KBATH(UIIUPYIOTCS, KAK OllepAllHOHHAasI
AeOuTOpCKAas 3210/KEHHOCTh B TeYeHHE CPOKA ONEePALMOHHOI0 IMKJIA

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




