OOmiectBo ¢ orpanmdeHHoi oTBeTcTBeHHOCTBIO «KCII Kammran VYmpasnenme AxrtuBamu» (KCII
Kamuran YA OOO) (nanee — ynpasisitomiasi KOMIIaHUs ), JIULEH3MUA Ha OCYIIECTBICHHUE AEATEIBHOCTH IO
VIpaBICHUIO  MHBECTUIMOHHBIMH  (DOHIAMH,  TACBBIMH  HWHBECTHIMOHHBIMH  (QOHIAMH |
HEeToCy/IapcTBEHHBIMH TeHCHOHHBIMU (hormamu Ne21-000-1-00565, nmpenoctaBiena @CDP Poccun «05»
utons 2008r.

3aKpBITHIN TACBON WHBECTUIIMOHHBII KOMOMHUPOBaHHBIHN (hoHT «CHMOM03», [IpaBuiia JOBEpUTEITEHOTO
ynpasinenust (ormom 3apeructpupoBansl LlenTpansHpiM bankom Poccuiickoit @enepannu (bankom
Poccun) «30» anpenst 2015 1. 3a Ne 2977

3aKphIThIi MaeBOW HMHBECTUIIMOHHBIH KOMOMHMpOBaHHBIN (oHI «KOMIUIEKCHbIE HHBECTUIMNY,
[IpaBuna noBeputenpHOTrO ynpasiueHus GoHIOM 3apeructpupoBanbl LlentpansasiM bankom Poccutickoit
®enepanmu (bankom Poccun) «27» utons 2017 r. 3a Ne 3359

3aKkphITHI TaCBOW MHBECTHIIMOHHBIA KOMOUHUpOBaHHBINH (hoHA «KommekcHbie pemenus», [Ipasuna
JIOBEPUTENIHOTO  ympaBieHus (onmoMm 3apeructpupoBanbl lleHtpambHbiM  bankom  Poccuiickoit
Oenepannu (bankom Poccun) «28» Hostopst 2017 1. 3a Ne 3429

3aKkphITHI TACBOW MHBECTUIIMOHHBIM KOMOMHUpOBaHHBIA (poHa «CoBpeMeHHbIE cepBHCHI», [IpaBuna
JIOBEPUTENILHOTO yMpaBieHUsT (OHOM COTJIACOBAHBI CIEIUAIN3UPOBAHHBIM Jemno3utapueM 17.04.2020,
BHeceHbl bankom Poccuu B peecTp nmaeBbix MHBeCTUIIMOHHBIX (hoHmoB 20.04.2020 32 Ne4021-C1

3aKkpeITHIA  MAEBOW MHBECTHIIMOHHBIM KoMOWHUpOBaHHBIM ¢oHn «llomuluBect», I[lpasuna
JIOBEPUTEIBHOTO YIpaBIeHUs (POHIOM COTIIACOBAHBI CIICIMATM3UPOBAHHBIM nemo3utapueM 15.07.2021,
BHeceHbl bankom Poccun B peectp maeBbIX HHBECTUIIMOHHBIX (hoHIOB 16.07.2021 32 Ne 4503-C/1

3aKkpBITBIi TTACBOW WHBECTUIIMOHHBIN KOMOMHMpOBaHHBIN ¢oux «H20 Buramutny, I[IpaBuma
JIOBEPUTEIEHOTO YIIPaBICHHUS (POHIOM COTIIACOBAHBI CIICIIUATN3UPOBAHHBIM Jero3utapueM 27.07.2021r.,
BHeceHbl bankom Poccun B peectp maeBbIX HHBECTUIIMOHHBIX (hoHI0B 27.07.2021T. 32 Ned519-C/]

3aKkpBITBIi TACBOM WHBECTHUIIMOHHBIM KoMOumHUpoBaHHBI (oun «PK Kammran», IlpaBuna
JIOBEPUTEIIEHOTO YIIPaBICHHUS (POHIOM COTIIACOBAHBI CIICIIUATN3UPOBAHHBIM Jerio3utapueM 25.08.2021r.,
BHeceHbl bankom Poccun B peectp maeBbIX HHBECTUIIMOHHBIX (hoHI0B 25.08.2021T. 32 Ned571-C/]

3aKkpBITBIi  1MAaeBOW  HMHBECTHIMOHHBIA ~ KOMOMHUpPOBaHHBIM  (oHH  «OxomHBecT», [IpaBmia
JIOBEPUTEIEHOTO YIIPaBICHHUS (POHIOM COTIIACOBAHBI CIICIIUATN3UPOBAHHBIM Jero3utapueM 13.12.2021r.,
BHeceHbl bankom Poccuu B peecTp nmaeBbix MHBECTHIIMOHHBIX (poHA0B 14.12.2021T. 32 No 4768-CJ]

3aKphITHId TIACBOW HMHBECTUIIMOHHBIM KOMOMHHMpoBaHHBIN (oHn «MuBect IIpoekt JleBemommeHty,
[IpaBuna n1OBEpUTENBHOTO YIPaBICHHUS (OHAOM COINIACOBAHBI CHEIMATM3UPOBAHHBIM JAEMO3UTApHEM
17.06.2022r., BHecenbl bankom Poccun B peectp maeBbix MHBeCTUIIMOHHBIX (oHIOB 20.06.2022r. 32 Ne
5002-CLQ

3aKphITHIN M1a€BOM MHBECTUIIMOHHBIA KOMOMHMpoBaHHBIN houa «EMMAY, [IpaBuia noBepuTenbHOTO
ynpasieHus ((OHIOM COTTIacOBaHbI CTICUATM3UPOBAHHBIM JAeno3uTtapueM 25.10.2022r., BHeceHbl bankom
Poccun B peectp nmaeBbIx HHBECTUITMOHHBIX GoH0B 27.10.2022r. 32 Ne 5154-CJ]

3aKkphITHIA MMaeBOW HMHBECTUIIMOHHBIM KOMOMHHMpoBaHHBIN (oHa «116 JlesemomMenty», IIpaBuna
JIOBEPUTENILHOTO YITpaBiIeHUs! (DOHIOM COTIIacOBaHbI CIIEIUAM3UPOBAHHBIM Jjeno3uTapuem 07.11.2022r.,
BHeceHbl bankom Poccun B peectp maeBbIx nHBeCTUIIMOHHBIX (hoHI0B 09.11.20221. 32 Ne 5170-C1

3aKkpBITHII TACBOW WHBECTHLIMOHHBIA KoMOWHHMpoBaHHBIA (oHn «Denukc Ilepsrrit», I[lpaBuma
JOBEPUTEIEHOTO YIIPaBICHHUS (POHIOM COTIIACOBAHBI CIICIIUATN3UPOBAHHBIM Jeno3utapueM 21.06.2023r.,
BHeceHbl bankom Poccnu B peectp maeBbIX HHBECTUIIMOHHBIX (hoHIOB 22.06.2023T. 32 Ne 5442-C/1

3aKkpBITBIi  1MAaeBOW HMHBECTHUIMOHHBIA KOMOWHHpOBaHHBINM ¢oHny «MT HWusect», IlpaBuma
JIOBEPUTEIEHOTO YIIPaBICHHUS (POHIOM COTIIACOBAHBI CIICIIUATN3UPOBAHHBIM Jerno3utapueM 21.07.2023r.,
BHeceHbl bankom Poccuu B peectp maeBbIx HHBeCTUIIMOHHBIX (hoHI0B 21.07.2023T. 32 Ne 5510-C1

3aKpBITHIIf TACBOM MHBECTUIIMOHHBIA KOMOMHMpOBaHHBIN (oI «Kemyn», [IpaBuna qoBepuTeIbHOTO
ynpaBieHus (pOHIOM COTTIacOBaHBI CTICIUATU3UPOBaHHBIM Aeno3utapueM 11.08.2023r., BHecensl bankom
Poccun B peectp nmaeBbIx MHBECTUIIMOHHBIX (oHIOB 14.08.2023r. 32 Ne 5557-C/]

CTOMMOCTb MHBECTULIMOHHBIX NAEB MOXET YBENUYMBATHLCSA U YMEHbLLATHCS,
pe3ynbTaTbl MHBECTMPOBAHWS B NPOLLIIOM He onpeaensioT 4oX0A0B B byayLuem,
rocyaapCTBO He rapaHTUpyeT AOXOAHOCTU MHBECTULMI B MHBECTULIMOHHbIE POHAbI.
Mpexae Yyem NpruobpecTn NHBECTULIMOHHBIE Nan hoHaa HeobX0ANUMO BHUMATENBHO
03HaKoMuTbcs ¢ MNpaBunammn AOBEPUTENBHOMO yNpaBreHns OHAOM.



3aKpBITHII 1MaeBOW MHBECTUIIMOHHBI KOMOMHUpPOBaHHEIH (oI «Tenrepy», [IpaBuna qoBEpUTEIFHOTO
ynpaBieHus (pOHIOM COTTIacOBaHBI CIICIUATN3UPOBaHHBIM Aeno3utapueM 11.08.2023r., BHecensl bankom
Poccum B peectp nmaeBbIx MHBECTUIIMOHHBIX (oHIOB 14.08.2023r. 32 Ne 5558-C/]

3aKpBITHII MTACBOM WHBECTUIIMOHHBI KOMOMHUPOBAHHBIA (OHI «YTIpaBIieHHE TOPHBIMH aKTHBAMUY,
[lpaBuna 1OBEpUTETHHOTO YIPaBICHHS (OHIOM COTJIACOBAHBI CHEIHATN3UPOBAHHBIM JCTIO3UTAPHEM
18.08.2023r., BHecensl bankom Poccun B peectp maeBbix MHBeCTHIIMOHHBIX (hoHIOB 21.08.2023T. 32 Ne
5572-CLi

3aKkphITHIA MMaeBOM WHBECTUIIMOHHBIA KOMOMHHMpOBaHHBIN (poua «HoBeii mudposoit Mupy», IlpaBuna
JIOBEPUTENILHOTO YITpaBiIeHUsT (DOHIOM COTJIacOBaHbI CIIEIUAIM3UPOBAHHBIM jeno3uTapuem 18.10.2023r.,
BHeceHbl bankoM Poccrn B peecTp maeBbIx HHBECTUIIMOHHBIX GoHI0B 18.10.2023T. 32 Ne 5725-CJ]

3aKphITHIA Ma€BOM WHBECTHIIMOHHBIH KoMOMHHMpoBaHHBIN (oum «CP», IlpaBuna moBepuTEnbHOTO
ynpasieHus GOHIOM COTJIACOBaHbI CTICMATM3UPOBaHHBIM Jienio3utapuemM 18.03.2024 r., BHeceHbl bankom
Poccun B peectp naeBbIx MHBECTUIIMOHHBIX (oHIOB 19.03.2024 1. 32 Ne 6075-CJ]

3aKphITHIA TIACBOW HMHBECTUIMOHHBIM KOMOWHMpOBaHHBIH (oHn «Caiibep wHBecTuimm», llpaBuna
JIOBEPUTENILHOTO YIpaBiIeHHs POHIOM COTJIACOBAHBI CTICMATM3UPOBAHHBIM Jiero3uTapuem 22.05.2024 r.,
BHeceHbl bankoM Poccun B peecTp maeBbIX HHBECTUIIMOHHBIX GoH0B 23.05.2024 1. 32 Ne 6201-C]]

3aKpBITHII MTACBOM WHBECTUIIMOHHBI KOMOMHUPOBaHHBIA GoHA «Mup Oonbmmx AaHHBIX», [IpaBuma
JIOBEPUTEIEHOTO YIIPaBJICHUS (POHIAOM COTIIACOBAHBI CIIENMAIN3NPOBAaHHEIM Jeno3utapueM 05.06.2024 r.,
BHeceHbl bankom Poccuu B peectp maeBbIx HHBECTUIIMOHHBIX (hoHI0B 05.06.2024 1. 32 Ne 6233-C/]

3aKkpBITBIi  MMACBOW  HMHBECTHLMOHHBIH  KOMOWHUpOBaHHBIA  ¢oux  «UWHTerpam», IlpaBuma
JIOBEPUTEIEHOTO YIIPaBJICHUS (POHIOM COTIIACOBAHBI CIIENMAIN3NPOBAaHHEIM Jeno3utapueM 06.06.2024 r.,
BHeceHbl bankom Poccuu B peectp maeBbIx HHBeCTUIIMOHHBIX (hoHI0B 06.06.2024 1. 32 Ne 6239-C/]

3aKkpBITBIi  1MaeBOW WHBECTUIMOHHBI KOMOMHMpOBaHHBIN (oHn «E-WuBectunumy», IIpaBmma
JIOBEPUTEIEHOTO YIIPaBJICHUS (POHIAOM COTIIACOBAHBI CIIEIMAIN3NPOBAHHEIM Jero3utapueM 15.08.2024 r.,
BHeceHbl bankom Poccuu B peectp maeBbIX HHBECTUIIMOHHBIX (hoHI0B 15.08.2024 1. 32 Ne 6416-C/]

3aKkpBITHII TMa€BOW HMHBECTHIMOHHBIA KOMOMHMpOBaHHBIN (o «177 [leBemornmenty», [IpaBmia
JIOBEPUTENILHOTO YITpaBiIeHUs! (DOHIOM COTIIacOBaHbI CIIEIUAIM3UPOBAHHBIM Jjeno3uTapuem 15.08.2024r.,
BHeceHbl bankoM Poccru B peecTp maeBbIX HHBECTUIIMOHHBIX GoHI0B 15.08.2024r. 32 Ne 6417-CJ]

3aKkphITHId Ta€BOM WHBECTHIIMOHHBIA KOMOMHHMpOBaHHBINH (oHax «MTB-YmpaBieHue akTuBamm»,
[IpaBuna n1OBEpUTENBHOTO YIPaBICHHUS (OHAOM COIJIACOBAHBI CHEIMATN3UPOBAHHBIM JAEMO3UTapHEM
11.09.2024 r., BHecensl bankom Poccun B peectp maeBbIx HHBECTUIIMOHHBIX QOH0B 11.09.2024 1. 32 No
6480-CL1

3aKkphITHIA  MAa€BOM WHBECTHUIMOHHBIA KoMOWHMpoBaHHBIM (oHn «Ton-Ounanc», IlpaBuna
JIOBEPUTENILHOTO YIpaBieHHs POHIOM COTJIACOBAHBI CTICMATM3UPOBAaHHBIM jeno3uTapuem 17.09.2024 r.,
BHeceHbl bankoM Poccun B peecTp maeBbix HHBECTUIIMOHHBIX GoH0B 18.09.2024 1. 32 Ne 6499-CJ

3aKkphITHIA MTAE€BOW MHBECTUIIMOHHBIM KOMOWHMpOBaHHBIH (hoHn «KoHcopumym. Bropoit», IlpaBuna
JIOBEPUTEIBHOTO YIIPaBJICHUS (POHIOM COTIIACOBAHBI CIIEIMAIN3NPOBAaHHEIM Jero3uTapueM 16.10.2024 r.,
BHeceHbl bankom Poccuu B peectp maeBbIx HHBECTUIIMOHHBIX (hoHI0B 17.10.2024 1. 32 Ne 6574-C/]

3aKpBITHII MTACBOW WHBECTUIIMOHHBIM KOMOMHUpPOBaHHBIN (GoHa «Crtapey, [IpaBuna moBepUTETHHOTO
ynpaBieHus (POHIOM COTIIACOBAHBI CTICTUATTU3UPOBaHHBIM ienio3uTapuem 06.12.2024 r., BHecenbl bankoM
Poccum B peectp maeBbIx nHBeCTUIIHOHHBIX (PoHIOB 09.12.2024 1. 32 Ne 6743-C/]

3aKpBITHIA  TIACBOW WHBECTUIIMOHHBIA KOMOWHHMpOBaHHBIN QoHJ «HaBung @Dowa», IlpaBuia
JIOBEPUTEIEHOTO YIIPaBJICHUS (POHIOM COTIIACOBAHBI CIICIMAIN3NPOBAHHBIM Jero3utapuem 27.02.2025 .,
BHeceHbl bankom Poccru B peecTp maeBbIX HHBECTUIIMOHHBIX (hoHI0B 27.02.2025 1. 32 Ne 6890-C/]

3aKpBITHII TTa€BOM WHBECTUIIMOHHBIN KoMOnHUpOoBaHHbIH (ona « IBHCy, IlpaBuia 1oBepUTEILHOTO
ynpaBieHus (POHIOM COTIIACOBAHBI CTIeIUATU3NpoBaHHBIM enio3utapuem 03.03.2025 r., BHecenbl bankom
Poccun B peectp naeBbix nHBeCTUIIMOHHBIX (oH 0B 03.03.2025 1. 32 Ne 6894-CJ]

3aKkpeITHId  MaeBOW  WMHBECTUIMOHHBIM  KoMOmHupoBaHHBIM  ounx  «/IWMOI'EH», Ilpasuna
JIOBEPUTENILHOTO YIpaBieHHs POHIOM COTJIACOBAHBI CTICMATM3UPOBAaHHBIM jeno3uTapuem 23.10.2024 r.,
BHeceHbl bankoM Poccuu B peecTp maeBbIX HHBECTUIIMOHHBIX (oH0B 24.10.2024 1. 32 Ne 6595-C]]

3aKphITHI 1a€BOW MHBECTHIIMOHHBINA KoMOMHHMpoBaHHBIN (oHI «TP-01», [IpaBuna nmoBepuTenbHOTO
ynpasieHus GOHIOM COTJIACOBaHbBI CTICIMATM3UPOBaHHBIM Jienio3utapueM 16.04.2025 ., BHeceHbl bankom
Poccun B peectp nmaeBbIx MHBECTUIIMOHHBIX (oHI0B 17.04.2025 1. 32 Ne 6988-CJ]



3aKkpBITHII TACBOW WHBECTUIIMOHHBIN KoMOmHHMpoBaHHBIA (oH «K3», IlpaBmima DOBEpHUTEIHLHOTO
ynpaBieHus (POHIOM COTIIACOBAHBI CTICTUATU3NPOBaHHBIM ieniozuTapueM 06.06.2025 r., BHeceHbl bankoM
Poccum B peectp maeBbIx nHBeCTUIIHOHHBIX (PoHIOB 06.06.2025 1. 32 Ne 7082-CJ]

3aKpBITHIN TaeBOW MHBECTUIIMOHHBI KOMOMHUPOBaHHEIH (o «CermeHT», [IpaBrina qoBepuTeIbHOTO
ynpaBieHus (POHIOM COTIIACOBAHBI CTICTUATU3NPOBaHHBIM ieniozuTapuem 20.06.2025 r., BHeceHbl bankoM
Poccum B peectp nmaeBbix nHBeCTUIIHOHHBIX (PoHIOB 20.06.2025 1. 32 Ne 7126-C]

3aKphITHIA TMAaeBOM WHBECTHUIIMOHHBIH KoMOWHUpoBaHHBIH (oua «K5», [lpaBuna moBepuTeNbHOTO
ynpasieHus GOHIOM COTJIACOBaHbI criennanm3upoBaHHbIM feno3urapueM 06.08.2025 ., BHecenbl bankom
Poccun B peectp naeBbsIx MHBECTUIIMOHHBIX (oH 0B 06.08.2025 1. 32 Ne 7216-CJ]

3aKkphITHId MaeBOW HMHBECTUIIMOHHBIM KOMOMHUpOBaHHBIM (oHI «BP1y», [lpaBuna moBepuTenbHOTO
ynpasieHus GOHIOM COTJIACOBaHbI clieManm3upoBaHHbIM Jieno3utapueM 07.11.2025 ., BHecensl bankom
Poccun B peectp nmaeBbix HHBECTUIIMOHHBIX GoH0B 07.11.2025 1. 32 Ne7413-CJ]

3aKphITHId MaCBOW WHBECTHIIMOHHBIN KoMOuHMpoBaHHBIH ¢oHa «Crtpoiillpo Axtubey, IlpaBuna
JIOBEPUTENILHOTO YIpaBieHus POHIOM COTJIACOBAHBI CTICMATM3UPOBAaHHBIM Jeno3uTapuem 24.11.2025 .,
BHeceHbl bankoM Poccun B peecTp maeBbIXx MHBECTHIIMOHHBIX QoHI0B 24.11.2025 1. 32 Ne 7445-CJ1.

OOpamaemM BHIMaHHE Ha TO, YTO WHBECTHUIIMOHHBIE TTau (OH/IA OTPaHUYEHBI B 000poTe (MHpOpPMALIUI
aZipecoBaHa KBaJTH(HUIIMPOBAHHBIM WHBECTOpPAM), a paclpoCTpaHCHHE/PeAOCTaBlIeHne MH()OpMAIH O
¢donme ocymecTRiseTcs B cooTBercTBUM ¢ DenepanbHbiM 3akoHOM 0T 29.11.2001 Nel56-d3 «O6
WHBECTUIIMOHHBIX (DOHIaX», WHBIMH HOPMATUBHBIMH TIpaBOBBIMH akTamu Poccuiickoit dDeneparmmu,
HOpMaTUBHBIMU akTaMu banka Poccun u [IpaBmnaMu 10BepUTETHHOTO YIPABICHUS (OHIOM.

[onyunts wHpOpPMAIHIO, TOUICKANLYI0O PACKPBITUIO W MPEJOCTABICHHIO B COOTBETCTBHH C
®enepanbapiM 3ak0HOM OT 29.11.2001 Nel56-®P3 «O6 MHBECTUIIMOHHBIX (DOHIAX» W HOPMATHBHBIMH
aktamu banka Poccun, B ToM unciie 03HakoMHUTECS ¢ [IpaBuiiaMu 1OBepUTEIHHOTO YIpaBieHus: HOHIOM,
MOXKHO B oduce ympasisionieid kommnanuu 1o aapecy: 119021, r. MockBa, BH.Tep.T. MyHHIIMIIAIbHBINA
okpyr XaMoBHUKH, O-p 3yOoBckwmid, a. 22/39, mo Tenedony: +7 495 649 88 37.

Ynpapisomas KOMIIAHUS HE OCYLIECTBIISIET AEATEIBHOCTD 110 HHBECTULIMIOHHOMY KOHCYJIBTUPOBAHUIO,
u J06ast uH(popManus, packpbiBaeMas U pelocTaBiIseMas €0 B COOTBETCTBUM ¢ DesiepaabHbIM 3aKOHOM
oT 29.11.2001 Nel56-®3 «O06 WHBECTUIIMOHHBIX (OHJaX» U HOPMATUBHBIMU akTaMu banka Poccuu, He
SBIISIETCSA MHIUBULyaJIbHON HHBECTULIMOHHON pEKOMEHAALUeH 1 He MOXKET ObITh HCTOJIKOBAHA B KAUeCTBE
TaKOBOM.

Oka3zplBaeMble yNpaBistoled KoMnaHueil (PMHAHCOBbIE YCIIYTH HE SIBISIOTCS YCIyTaMH IO OTKPBITUIO
O0aHKOBCKMX CUETOB M IIpUEMY BKJIAJ0B, U JIEHEKHBIE CPEJCTBa, IEpelaBacMble IO JO0TrOBOPY
JIOBEPUTEJILHOTO YIPABJIEHUS, HE MIOJUIEKAT CTPAXOBAHUIO B COOTBETCTBHU ¢ DeiepallbHbIM 3aKOHOM OT
23 nexabps 2003 roga Nel77-®3 «O cTpaxoBaHuu BKIaAoB (uzuyeckux null B O6aHkax Poccuiickoit
denepanuny.



«COI'JTACOBAHO» «YTBEPXJIAEHO»

I'enepanbHbI AUPEKTOP I'enepanbHbIN AUPEKTOP
000 «CIK «I'apant» KCII Kanuran YA OO0
(ITpukaz Ne 1/2025/10/20/4 ot 20.10.2025r.)

/ Ecayaxosa T.C./ /Hcemaiinos B.B./
«22» oxTsiOps 2025t.

U3MEHEHUA U JOITOJIHEHUSA B [TIPABUJIA
onpejeJieHUsl CTOUMOCTH YUCTHIX AKTUBOB
naeBbIX HHBeCTHIMOHHBIX (poHA0B moj ynpasjennem KCII Kanuran YA 00O, B npaBuiax
JAOBEPUTEIBLHOI0 YIPABJIEHUSI KOTOPBIX YKA3aHO, YTO HHBECTHLHOHHbIE NAU NPeIHA3ZHAYEHBI 1151

KBAIH()MIMPOBAHHBIX HHBECTOPOB, H CHEHAIN3HPOBAHHBIM /IEN03UTAPHEM KOTOPDIX SIBJISIETCS
000 «CIHK «I'apanT»!

! TIpaBuna onpeaeneHns: CTOMMOCTH YHCTBIX aKTUBOB 3aKPBITOrO IIAEBOI0 MHBECTULIHOHHOTO KOMOMHHPOBAHHOTO (honaa «CumOuo3y»; [IpaBuia onpeneneHus
CTOMMOCTH YHCTBIX AKTHBOB 3aKpBITOTO IAGBOT0 HHBECTHLMOHHOIO KOMOMHHMPOBAaHHOrO (oHAa «KOMIUIEKCHbIC MHBECTHLMH»; IIpaBuia ompenencHus
CTOMMOCTH YHCTBIX AKTHBOB 3aKPBITOr0 N1a€BOI'0 MHBECTHIIMOHHOIO KOMOMHMPOBAHHOTO (oH1a «KoMILIeKCHbIE peleHus»; [IpaBuna onpe/eneHus CTOMMOCTH
YUCTHIX aKTHBOB 3aKpPBITOIO [1A€BOr0 MHBECTHIIMOHHOr0 KOMOMHMpoBaHHOro (oHna «CoBpeMeHHbIe cepBHChI»; IIpaBuia onpesieseHus CTOMMOCTH YMCThIX
AKTHBOB 3aKPBITOrO A€BOr0 MHBECTULMOHHOTO KoMOuHIpoBaHHOTO (oHna «[lomlHBecT»; IIpaBuia onpeneneHns CTOMMOCTH YHCTIX aKTHBOB 3aKPBITOTO
[1a€BOr0  MHBECTULMOHHOTO KoMOMHMpoBaHHOro (onna «H20 Buramuruw; IlpaBuna onpesieseHHs CTOMMOCTH YHMCTBIX AKTHBOB 3aKpbITOIO I[aeBOro
MHBECTHLMOHHOr0 KoMOuHupoBanHoro doxga «PK Kanuram»; IIpaBuna onpeneneHust CTOMMOCTH YMCTBIX aKTMBOB 3aKpPBITOTO [A€BOr0 MHBECTHLMOHHOTO
KOMOHMHMpPOBaHHOTO (oHna «OKouHBeCT»; IIpaBuia onpejenenus CTOMMOCTH YHCTBIX aKTHBOB 3aKpBITOIO 11a€BOI0 MHBECTHIMOHHOIO KOMOMHHUPOBAHHOIO
(donna KEMMAy; [IpaBuiia onpeieeHHs CTOMMOCTH YMCTBIX aKTHBOB 3aKPBITOI'0 I1a€BOI'0 MHBECTHIIMOHHOTO KOMOMHUpPOBaHHOTO hoHza «116 JleenonmeHT»;
IlpaBuna ompenenaeHHs CTOMMOCTH YMCTBIX AKTHBOB 3aKPBITOrO MAaeBOr0 MHBECTHLHOHHOrO KoMOMHHMpOBaHHOro (onna «®Denukc Ilepsblit»; IIpaBuna
onpesieJieHls CTOMMOCTH YHCTBIX aKTMBOB 3aKpBITOIO IAEBOr0 HMHBECTHIMOHHOrO komOuHMpoBaHHoro ¢onma «MT HMusect»; IlpaBuna onpeneneHus
CTOMMOCTH YHMCTBIX AKTUBOB 3aKPBITOr0 Ma€BOI0 HHBECTUIIMOHHOr0 KoMOMHUpoBaHHOro onza «Kemyn»; [Ipasuna onpeeneHnst CTOMMOCTH YUCTBIX AKTHBOB
3aKphITOro MacBOro MHBECTULMOHHOIO KoMOuMHMpoBaHHOro (onna «Tenrep»; IlpaBuiia onpejeneHUst CTOMMOCTH YHCTBIX AKTUBOB 3aKpBITOIO INaeBOr0
MHBECTHIIMOHHOIO KOMOMHMPOBAHHOrO (poH/A «YTIpaBIEHHE F'OPHBIMU aKTHBaMMU»; IIpaBuiia onpeieNieHnst CTOMMOCTH YMCThIX aKTHBOB 3aKphITOrO MaeBoro
MHBECTMIIMOHHOr0 KoMOuHMpoBaHHOro (ouna «Hoswlii nmdposoit mup»; IlpaBuna onpejeneHHs CTOMMOCTH YMCTBIX AKTHBOB 3aKphITOrO IaeBOr0
MHBECTMIIMOHHOr0 KoMOuHupoBaHHoro Qouna «CP»; IlpaBuna onpeneneHus CTOMMOCTH YMCTBIX AaKTHBOB 3aKpbITOIO I1A€BOIO HWHBECTHIMOHHOIO
komOunuposaHHoro ¢onna «Caitbep wnuBecTMuMM»; IIpaBuia onpeneneHus CTOMMOCTH YMCTHIX AKTHBOB 3aKpbITOIO MaeBOr0 HMHBECTHIMOHHOIO
KOMOMHHPOBaHHOTO (oHAa «Mup OONbIIMX JaHHBIX»; lIpaBmia ompefeneHHs CTOMMOCTH YMCTBIX AKTUBOB 3aKPBITOrO IMAaeBOr0 HWHBECTHILMOHHOTO
koMOuHupoBaHHoro Qouna «Murerpam»; IlpaBuna onpejencHuss CTOMMOCTH YHUCTHIX aKTHBOB 3aKPHITOrO Ma€BOr0 MHBECTHLIMOHHOIO KOMOHHHPOBAHHOIO
¢donna «E-HnBecruumu»; IpaBuia onpeneneHuss CTOMMOCTH YHCTHIX aKTUBOB 3aKphITOIO NAaeBOr0 MHBECTULMOHHOIO KOMOMHMpOBaHHOro douma «177
JleBenonmenT»; IIpaBuia onpeaeneHns: CTOMMOCTH YHUCTBIX aKTHBOB 3aKPBITOrO IACBOr0 MHBECTULHOHHOTO KOMOMHUpoBaHHOTO (onna «MTB-Ynpasnenue
aKTHBaMK»; [IpaBuia onpeieNieHus CTOMMOCTH YMCThIX aKTUBOB 3aKPhITOIO N1a€BOr0 MHBECTULMOHHOIO KOMOUHHpoBaHHOro Gonna «Ton-Gunancy; [pasuna
ONpE/IETICHHs CTOMMOCTH YUCTBIX AKTHBOB 3aKPBITOTO NIa€BOT0 MHBECTHILIMOHHOIO KOMOUHUPOBaHHOTO (hoHa «KoHcopruym. Bropoii»; IIpaBuina onpeneneHus
CTOMMOCTH YHCTBIX aKTHBOB 3aKPBITOrO IIAEBOT0 HHBECTULIHOHHOTO KOMOUHIPOBaHHOTO (honaa «Crapey; [IpaBuiia onpeaeneHus: CTOMMOCTH YUCTBIX aKTHBOB
3aKphITOro aeBOro MHBECTULIMOHHOIO KoMOMHUpoBaHHOro (onna «Hasun ®onay; IlpaBuia onpeaeneHns CTOMMOCTH YUCTBIX aKTHBOB 3aKPBITOrO MaeBOro
MHBECTHLMOHHOr0 KoMOuHupoBaHHoro ¢onma «MBHCy; IlpaBuna ompeneneHuss CTOMMOCTH YHCTBIX AKTHBOB 3aKPHITOTO IACBOr0 MHBECTHLMOHHOTO
komOunupoBaHHoro Qouga «IVOI'EH»; IIpaBuia onpeieneHuss CTOMMOCTH YHMCTBIX aKTHBOB 3aKPHITOrO MA€BOr0 MHBECTULIHOHHOTO KOMOHHHUPOBAaHHOTO
tdonna «TP-01»; IIpaBuna onpejeneHust CTOUMOCTU YMCTBIX AKTHBOB 3aKPBITOTO MA€BOTO MHBECTHLMOHHOrO KoMOMHHpoBaHHOTO (onma «K3»; IIpaBuna
ONpE/IETICHHs CTOUMOCTH YUCTBIX AKTHBOB 3aKPBITOTO NA€BOr0 HHBECTULIHOHHOTO KOMOMHHPOBaHHOTO (hoHna «CermeHT»; IIpaBuia onpeneneHust CTOMMOCTH
YUCTBIX AKTHBOB 3aKPBITOr0 a€BOr0 MHBECTHLIMOHHOTO KOMOHHUPOBaHHOTO (oHaa «K5».



1. B cBa3u ¢ HeoOxomumocthio mpuBeneHust aesrenbHoctd KCII Kamumtan YA OOO (manee —
yIpaBisonias KOMITaHUS) B COOTBETCTBHE C TpeOoBanmsmu Cranmapra HarmpmoHanmbHOW acconmanuu
yuacTHHKOB (hoHI0BOTO phiHKa (HAY®OP) mopsiaka onpeaeneHnss CTOMMOCTH YUCTHIX aKTUBOB ITAE€BOTO
WHBECTUIIMOHHOTO (DOHIA M CTOMMOCTH MHBECTHLIMOHHOTO Tas, YTBEpKICHHOTO COBETOM IHPEKTOPOB
HAY®OP 08.04.2025 (manee — Cranmapt), BHecTtu B llpaBuia ompeneneHusi CTOMMOCTH YHCTBIX
aKTHBOB NIA€BBIX MHBECTUIMOHHBIX (oHI0B moj ynpasiernneM KCII Kammran YA OOO, B mpaBmiiax
JIOBEPUTEJIBHOTO YIIPABICHUS KOTOPBIX YKa3aHO, YTO HWHBECTUIMOHHbBIE MaW MpeJHAa3HAYEHbl IS
KBAJM(ULIUPOBAHHBIX MHBECTOPOB, U CIEIMAIM3UPOBAHHBIM JIeNO3UTapueM KOTopbix sBisercas OO0
«CHK «["apant»2 (manee mmenytotcsi @onyn, Ponapl) (nanee — Crenualn3upOBaHHBIN JeTO3UTapUid)
(manee nmenyrotcs IIpaBuna) u3MeHeHUs M JONOJHEHUs, U3JI0XKUB TeKcT [IpaBuin B HOBOM penakiuu,
npeaycMmotperHoi [Ipunoxennem Nel k [IpaBunam.

2. Hacrosimme M3menenus u nomnonHeHus B [IpaBuina momiexar npuMeHeHHro ¢ «31» oktsaops 2025

3. Pacnipoctpanuts aeiicteue [IpaBui (B TOM unciie B peAakIUsaX, JEHCTBYIONIMX C y4€TOM BHECEHUS
M3MeHeHul u nononHenuii B [IpaBuia, B KaX/Iblii COOTBETCTBYIONINI MOMEHT BpeMmenu mocie 31.10.2025)
TaKXe Ha:

- BCE TAacBble MHBECTUIMOHHBIC (OHIBI, B [IpaBWiax IOBEPUTEIHHOTO YIPABICHUS KOTOPBIMHU
yKa3aHO, YTO WHBECTHLMOHHBIC TTal MpeIHa3HAYCHBI IS KBaTH(UIIMPOBAHHBIX WHBECTOPOB, U [IpaBuia
JIOBEPUTEIIBHOTO YIPABICHUS KOTOPBIMU OyIyT YTBEPKIACHBI Y IPABISIONICH KOMITAHHEH, COTJIACOBAHBI
Crienmanu3upoBaHHBIM JeTIO3UTapreM M BHeceHbl bankoM Poccuu B peecTp maeBbIX MHBECTHUIIMOHHBIX
¢donmor HaunHas ¢ 31.10.2025;

- BCE TAacBble MHBECTUIMOHHBIC (OHIBI, B [IpaBWiax IOBEPUTEIHHOTO YIPABICHUS KOTOPBIMHU
yKa3aHO, YTO WHBECTHIIMOHHBIC MaW MpPEIHAa3HAYEHBI IS KBaTHU(PUIMPOBAHHBIX WHBECTOPOB, IMpaBa H
0053aHHOCTH TI0 JOTOBOPAaM JIOBEPUTEIHHOTO YNPABICHUS KOTOPHIMU OYAyT MEepemanHsl Y MpaBIsrOmIei
KOMIIAaHUHM OT APYrou ympasisitomed kommanud HauumHas ¢ 31.10.2025 (mata BCTyIUIEHHS B CHILY
M3MEHEHUHN U AonoNHeHu B IIpaBria HOBEpUTENBHOTO YIPaBIEHUS KOTOPBIMH, CBA3aHHBIX CO CMEHOM
YIOPaBISIONICH KOMIIAHUY Ha YTIPaBISIONIYI0 KOMIIAHUIO, HACTynHuT HaunHas ¢ 31.10.2025);

- BCE MaeBble MHBECTULIMOHHBIE (OHIBI MOJ| YIpaBlIeHUEM YTpasisdtouied komnanuy, B [IpaBunax
JIOBEPUTEJILHOTO YIIPABJIEHUS KOTOPBIMU YKa3aHO, 4YTO MHBECTHLUOHHBIE IaW IPEIHA3HAYEHbl IJIs
KBAJM(ULIUPOBAHHBIX MHBECTOPOB, U JaTa BCTYIUICHHsS B CWIy M3MEHEHMH M JonoiHeHuil B IlpaBuia
JIOBEPUTEJILHOT'O YIIPABJIEHUSI KOTOPBIMHU, CBSI3aHHBIX CO CMEHOM CIELMaIN3UPOBAaHHOIO AENO3UTapus Ha
Crnennanyu3upoBaHHbIN AeNO3UTapyid, HACTynuT HaunHas ¢ 31.10.2025.

2 TIpaBuna onpeaeneHns: CTOMMOCTH YHCTBIX aKTUBOB 3aKPBITOrO IIaGBOT0 HHBECTUIIMOHHOTO KOMOMHUPOBAHHOTO (honaa «CumOKo3»; I[IpaBuiia onpeneneHus
CTOMMOCTH YHCTBIX AKTHBOB 3aKpBITOTO IAGBOT0 HHBECTHLMOHHOIO KOMOMHHMPOBAaHHOrO (oHAa «KOMIUIEKCHbIC MHBECTHLMH»; IIpaBuia ompenencHus
CTOMMOCTH YHCTBIX AKTHBOB 3aKPBITOr0 N1a€BOI'0 MHBECTHIIMOHHOIO KOMOMHMPOBAHHOTO (oH1a «KoMILIeKCHbIE peleHus»; [IpaBuna onpe/eneHus CTOMMOCTH
YUCTHIX aKTHBOB 3aKpPBITOIO [1A€BOr0 MHBECTHIIMOHHOr0 KOMOMHMpoBaHHOro (oHna «CoBpeMeHHbIe cepBHChI»; IIpaBuia onpesieseHus CTOMMOCTH YMCThIX
AKTHBOB 3aKPBITOrO A€BOr0 MHBECTULMOHHOTO KoMOuHIpoBaHHOTO (oHna «[lomlHBecT»; IIpaBuia onpeneneHns CTOMMOCTH YHCTIX aKTHBOB 3aKPBITOTO
[1a€BOr0  MHBECTULMOHHOTO KoMOMHMpoBaHHOro (onna «H20 Buramuruw; IlpaBuna onpesieseHHs CTOMMOCTH YHMCTBIX AKTHBOB 3aKpbITOIO I[aeBOro
MHBECTHLMOHHOr0 KoMOuHupoBanHoro doxga «PK Kanuram»; IIpaBuna onpeneneHust CTOMMOCTH YMCTBIX aKTMBOB 3aKpPBITOTO [A€BOr0 MHBECTHLMOHHOTO
KOMOHMHMpPOBaHHOTO (oHna «OKouHBeCT»; IIpaBuia onpejenenus CTOMMOCTH YHCTBIX aKTHBOB 3aKpBITOIO 11a€BOI0 MHBECTHIMOHHOIO KOMOMHHUPOBAHHOIO
(donna KEMMAy; [IpaBuiia onpeieeHHs CTOMMOCTH YMCTBIX aKTHBOB 3aKPBITOI'0 I1a€BOI'0 MHBECTHIIMOHHOTO KOMOMHUpPOBaHHOTO hoHza «116 JleenonmeHT»;
IlpaBuna ompenenaeHHs CTOMMOCTH YMCTBIX AKTHBOB 3aKPBITOrO MAaeBOr0 MHBECTHLHOHHOrO KoMOMHHMpOBaHHOro (onna «®Denukc Ilepsblit»; IIpaBuna
onpesieJieHls CTOMMOCTH YHCTBIX aKTMBOB 3aKpBITOIO IAEBOr0 HMHBECTHIMOHHOrO komOuHMpoBaHHoro ¢onma «MT HMusect»; IlpaBuna onpeneneHus
CTOMMOCTH YHMCTBIX AKTUBOB 3aKPBITOr0 Ma€BOI0 HHBECTUIIMOHHOr0 KoMOrHUpoBaHHOro onza «Kemyn»; [Ipasuna onpe/ieeHnst CTOMMOCTH YUCTBIX AKTHBOB
3aKphITOro MacBOro MHBECTULMOHHOIO KoMOuMHMpoBaHHOro (onna «Tenrep»; IlpaBuiia onpejeneHUst CTOMMOCTH YHCTBIX AKTUBOB 3aKpBITOIO INaeBOr0
MHBECTHIIMOHHOIO KOMOMHMPOBAHHOrO (poH/A «YTIpaBIEHHE F'OPHBIMU aKTUBaMMU»; IIpaBuiia onpeeNieHnst CTOMMOCTH YMCThIX aKTHBOB 3aKphITOrO MaeBoro
MHBECTMIIMOHHOr0 KoMOuHMpoBaHHOro (ouna «Hoswlii nmdposoit mup»; IlpaBuna onpejeneHHs CTOMMOCTH YMCTBIX AKTHBOB 3aKphITOrO IaeBOr0
MHBECTMIIMOHHOr0 KoMOuHupoBaHHOro Qouna «CP»; IlpaBuna onpeneneHus CTOMMOCTH YMCTBIX AaKTHBOB 3aKphITOIO I1A€BOIO HWHBECTHIMOHHOIO
komOunuposaHHoro ¢onna «Caitbep wnuBecTMuMM»; IIpaBuia onpeneneHus CTOMMOCTH YMCTHIX AKTHBOB 3aKpbITOIO MaeBOr0 HMHBECTHIMOHHOIO
KOMOMHHPOBaHHOTO (oHAa «Mup OONbIIMX JaHHBIX»; lIpaBmia OHpefeneHHs CTOMMOCTH YMCTBIX AKTUBOB 3aKPBITOrO IMAaeBOr0 HWHBECTHLMOHHOTO
koMOuHupoBaHHoro Qouna «Murerpam»; IlpaBuna onpejencHuss CTOMMOCTH YHUCTHIX aKTHBOB 3aKPHITOrO Ma€BOr0 MHBECTHLIMOHHOIO KOMOHHHPOBAHHOIO
¢donna «E-HnBecruumu»; IpaBuia onpeneneHuss CTOMMOCTH YHCTHIX aKTUBOB 3aKphITOIO NAaeBOr0 MHBECTULMOHHOIO KOMOMHMpOBaHHOro douma «177
JleBenonmenT»; IIpaBuia onpeaeneHns: CTOMMOCTH YHUCTBIX aKTHBOB 3aKPBITOrO IACBOr0 MHBECTULHOHHOTO KOMOMHUpoBaHHOTO (onna «MTB-Ynpasnenue
aKTHBaMK»; [IpaBuia onpeieNieHus CTOMMOCTH YMCThIX aKTUBOB 3aKPhITOIO N1a€BOr0 MHBECTULMOHHOIO KOMOUHHpoBaHHOro Gonna «Ton-Gunancy; [pasuna
ONpE/IETICHHs CTOMMOCTH YUCTBIX AKTHBOB 3aKPBITOTO NIa€BOT0 MHBECTHILIMOHHOIO KOMOUHUPOBaHHOTO (hoHa «KoHcopruym. Bropoii»; IIpaBuina onpeneneHus
CTOMMOCTH YHCTBIX aKTHBOB 3aKPBITOrO IIAEBOT0 HHBECTULIHOHHOTO KOMOUHIPOBaHHOTO (honaa «Crapey; [IpaBuiia onpeaeneHus: CTOMMOCTH YUCTBIX aKTHBOB
3aKphITOro aeBOro MHBECTULIMOHHOIO KoMOMHUpoBaHHOro (onna «Hasun ®onay; IlpaBuia onpeaeneHns CTOMMOCTH YUCTBIX aKTHBOB 3aKPBITOrO MaeBOro
MHBECTHLMOHHOr0 KoMOuHupoBaHHoro ¢onma «MBHCy; IlpaBuna ompeneneHuss CTOMMOCTH YHCTBIX AKTHBOB 3aKPHITOTO IACBOr0 MHBECTHLMOHHOTO
komOunupoBaHHoro Qouga «IVOI'EH»; IIpaBuia onpeieneHuss CTOMMOCTH YHMCTBIX aKTHBOB 3aKPHITOrO MA€BOr0 MHBECTULIHOHHOTO KOMOHHHUPOBAaHHOTO
tdonna «TP-01»; IIpaBuna onpejencHust CTOUMOCTU YMCTBIX AKTHBOB 3aKPBITOTO IA€BOTO MHBECTHLMOHHOrO KoMOuHUpoBaHHOrO (onma «K3»; IIpaBuna
ONpE/IETICHHs CTOUMOCTH YUCTBIX AKTHBOB 3aKPBITOTO NA€BOr0 HHBECTULIHOHHOTO KOMOMHHPOBaHHOTO (hoHna «CermeHT»; IIpaBuia onpeneneHust CTOMMOCTH
YUCTBIX AKTHBOB 3aKPBITOr0 a€BOr0 MHBECTHLIMOHHOTO KOMOHHUPOBaHHOTO (oHaa «K5».



B cBsI3u C BBIIEU3N0XKEHHBIM, B OTHOWICHUH (DOHIOB, MPEAYyCMOTPEHHBIX HACTOAILIMM ITYHKTOM
WN3smenenuit m pononHeHnid B lIpaBwia, NONONMHUTENBHOE OTAEIBHOE YTBEPXKACHHE Y IPaBIIOMIECH
KOMITaHue u coriacoBanne Crienuamn3upOBAaHHBIX NETO3UTApUEM OTIEIBHBIX [IpaBwil, OTHAEIBHBIX
n3MeHeHuil u nononHeHud B IlpaBuia, a Takke OTAENIbHBIX [IpaBui ¢ BHECEHHBIMH WU3MEHEHUSAMHU U
JIOTIOJITHEHUSIMU HE OCYILIECTBIISICTCS.



Ipunoxkenue Nel k IlpaBuinam

ITPABUJIA
omnpejeeHNsl CTOMMOCTH YHCTHIX AKTHBOB
NnaeBbIX HHBeCTHIHOHHBIX (poHA0B nox ynpasiaeanueM KCII Kanuraa YA O0OO, B npaBmiax
AOBEPUTEJIBHOI0 YIIPABJCHUA KOTOPBIX YKA3aHO, YTO HHBCCTULIMOHHBIC NMTaHN NMPeIHA3HAYCHbI 1JIA

KBAJIM(PUIMPOBAHHBIX HHBECTOPOB, H CNIENHATU3MPOBAHHBIM [eN03UTAPHEM KOTOPBIX SABJIsSETCS
000 «CAK «I'apanT»

1. OBINMUE NOJIOXEHUA

[IpaBuna ompeneneHUs] CTOMMOCTH YHUCTHIX AKTHBOB IaeBBIX HMHBECTHLIMOHHBIX (DOHIOB (mamee
nMeHnyrotes [IpaBuia) NpUMeHSFOTCS B OTHOIIeHUH Beex (onmoB mox ynpasieHruem KCIT Kanutan YA
00OQO (nanee — Ynpapnstomas komnanus win YK), B npaBuiax A0BEPUTEIBHOTO YIPABICHHUS KOTOPBIX
yKa3aHO, YTO HHBECTHLMOHHBIE NaM MpeJHAa3HA4YEHbl U1 KBaJIM(UIMPOBAHHBIX WHBECTOPOB, H
CHeIMaTU3UPOBaHHBIM  Jeno3utapueM KoTopeix sBigercs Q00 «CAK «lapanr» (gamee -
Crienmanu3upoBaHHbIil feno3utapuil) (maigee umenytorcs Doua, Pouasi, [TUD) u paspabortansl B
COOTBETCTBHH ¢ TpeOOBAaHUAMHU 3aKOHOAaTeNbCTBa Poccuiickoit deneparmu, B ToM uncie Ykazanus banka
Poccunm ot 25 aBrycra 2015 1. Ne 3758-Y «O06 onpeaeneH!H CTOMMOCTH YUCTHIX aKTUBOB HHBECTUITMOHHBIX
GOHIOB, B TOM uHCIIe O MOpSAKE pacuéra CpeAHErofl0BOM CTOMMOCTH YHUCTHIX AKTHBOB IAaeBOI0
WHBECTUIIMOHHOTO (DOHIA M YMCTBIX AKTUBOB AaKIMOHEPHOI'O0 HMHBECTHLIMOHHOrO (oHIa, pacuETHON
CTOMMOCTH MHBECTHLMOHHBIX I1a€B MAeBbIX HMHBECTHLHOHHBIX (OHIOB, CTOUMOCTH HMYIIECTBA,
NePeaHHOr0 B OIJIaTy MHBECTUIIMOHHBIX M1AeB) (Jajiee UMEHyeTCs Y Ka3aHHUe), HHbIX HOPMAaTUBHBIX aKTOB
banka Poccun u Cranpapra HammonanbHON accoruanuu yd9acTHUKOB ¢oHgoBoro peiika (HAYDOP)
MOpSIIKa OMpEAENICHUS CTOMMOCTH YHCTBIX aKTHBOB IMA€BOTO MHBECTHIMOHHOTO (OHAA M CTOMMOCTHU
WHBECTHIIMOHHOTO Tast, yTBepkeHHOTO CoBeToM qupexTopoB HAYDOP 08.04.2025 (manee — Ctanmapr).

[IpaBuia ycraHaBIMBaIOT HOPSIIOK U CPOKH OIPEIEICHNUSI CTOUMOCTH YHCTBIX aKTUBOB DOHI0B (J1asiee
nmenyercs CHA), B Tom umcne nopsaok pacuéra cpeanerogoBoit CHA donja, MOPSAOK ONpeesieHuUs
pacu€THOM CTOMMOCTH MHBECTHLMOHHOTO nasi MoHIa M MOPAIOK ONpe/ieseH!s] CTOMMOCTH UMYILECTBa,
NEPEeaHHOr0 B OIUIATy HMHBECTULMOHHBIX MaeB Ponpa. [IpaBuna ompenenstoT KpUTEpUU NpPU3HAHMA,
IpeKpalleHus MPU3HAHUS U METO/IbI ONPE/IETIEHUS CTOUMOCTH aKTHUBOB M 00s13aTenbeTB DOH/OB.

VYupasnsomas komnanusi o0si3ana onpenensite CHA B coorBerctBuu ¢ IlpaBunmamu, a Takxke B
COOTBETCTBUM C BHOCUMBIMHA U3MEHEHUSMH U TOMOJHEHUAMU B [IpaBuia, IpH yCIOBUM MX COTJIACOBAHUS
Criennanu3upoBaHHBIM JETIO3UTAPHUEM.

[IpaBuia npumeHstoTCS T Kax1oro @oHa HCKIIOYUTENHHO B pAMKaX T€X aKTHBOB H 0053aTEIIbCTB,
KOTOpBIE  NPEIyCMOTPEHBl  MHBECTHLIMOHHOW  JeKiapamueil, mnpexycMoTpeHHoOM  IIpaBmiramu
JIOBEPUTENIBHOTO YIIPABIICHNA KaXKIbIM KOHKpEeTHBIM DOHI0M.

Hns Bcex ®oHmOB, HaXOAAMUXCS HA (POPMUPOBAHWH, MO COCTOSIHHIO Ha JaTy BCTYIUICHHUS B CHITY
[IpaBun aeiictByeT peaaxius [IpaBun, yrBepxaeHHas Ha MOMEHT Hadana ¢opmupoBanusi @ouga. C natel
3aepiieHus popmupoBanusi @onma npumensitorcs [IpaBuia, B TOM Unciie ¢ y9eTOM BHECEHUS U3MEHEHUH
u nononHeHui B [IpaBuna, neficTByIoNME B KKl COOTBETCTBYIOIINI MOMEHT BPEMEHH.

Hns Bcex ®OHIOB, MO KOTOPBIM MPHHATO PEIIEHUE O BbIJAYE JONOJHUTEIbHBIX WHBECTHUIIMOHHBIX
MaeB 3aKPHITOr0 MaeBOTO MHBECTHIIMOHHOTO (POHIIA U 10 3aBEPIICHUS] COOTBETCTBYIOIICH MPOIIEIYPHI, IO
COCTOSIHMIO Ha JaTy BcTymiieHus B cuiy [lpaBuin, nefictByer peaakuus [Ipasuin, yrBepxxnenHas panee. C
JaThl 3aBEpPLICHUs] NPOLEIYPbl BbIJAUU JOMOJIHUTENBHBIX MHBECTUIMOHHBIX IaeB, HO He paHee «31»
okTs10ps 2025 rox npumensitotest [IpaBuna, B TOM YUCIie ¢ y4€TOM BHECEHUS] U3MEHEHHN U JIOTIOJTHEHUH B
[IpaBuna, neiicTByIOMMKE B KaXKIbIH COOTBETCTBYIOIIUNA MOMEHT BPEMEHHU.



JIJisa Bcex MaeBBIX WHBECTHIIMOHHBIX (POHOB, B [IpaBuiax JOBEPUTEIHLHOTO YIPABICHUS KOTOPHIMH
YKa3aHO, YTO WHBECTUIIMOHHBIC TIaW MPEIHA3HAYCHBI [T KBATM(UITUPOBAHHBIX WHBECTOPOB, U [IpaBmia
JIOBEPUTEIIEHOTO YITPABJICHUST KOTOPHIMUA OYJIyT YTBEPXKIACHBI YTPABIAIONICH KOMITAHUEH, COTJIACOBAHBI
Crenman3upoBaHHEIM JIEMIO3UTapHeM U BHeceHBl bankoMm Poccum B peecTp maeBhIX WHBECTUIIMOHHBIX
¢onnos HaunHas ¢ 31.10.2025 (manee o texcty [IpaBun — takxke @onn, @onmsl), mpumenstores [Ipasua,
B TOM YHUCJE C YYETOM BHECCHHUS H3MEHEHUH W AonojHeHuil B IlpaBuia, AEHCTBYIOIIME B KaXKAbIA
COOTBETCTBYIOIINA MOMEHT BPEMEHHU.

Jnist Bcex maeBhIX MHBECTHIMOHHBIX (DOHIOB, B [IpaBmiiax JOBEpUTENBHOTO YIPABICHUS KOTOPBIMHU
yKa3aHO, YTO WHBECTHUIMOHHBIC TaW MpeAHa3HAYEHBI Ui KBaTH()UIIMPOBAHHBIX HHBECTOPOB, TpaBa H
0053aHHOCTH TIO JIOTOBOpPAaM JIOBEPUTENFHOTO YIPABJICHUS KOTOPBIMHU TI€peNaHbl Y PaBISIOIICH
KOMITAaHMH OT JAPYTOM YIPABISAIONIEH KOMIIAHWH, HAa4WHAsl C JaThl BCTYIUIEHWSI B CWJIy W3MEHEHUH H
nonoiaHeHuil B IIpaBuiia TOBEPUTENBHOTO YHIPABICHHS COOTBETCTBYIOIIMM POHIOM, CBS3aHHBIM CO
CMEHOH yNpaBJIIOIeH KOMITAaHUHY Ha Y TPABIIAIOLIYI0 KOMIaHUIO (anee no Tekcty [lpaBun — raxke QoHx,
®onppl), npuMensatoTes [lpaBuna, B TOM 4ncie ¢ y4eTOM BHECEHUS] HI3MEHEHUH 1 JonoyHeHuil B [Ipasuna,
JEHCTBYIONINE B KAXKJIBII COOTBETCTBYIOLIMI MOMEHT BPEMEHH.

Jlns BceX mMaeBbIX MHBECTUIMOHHBIX (OHIOB MOJ YHpaBiICHHEM YIPaBIsiOlled KOMIAHHM, B
[IpaBunax AOBEPUTENBHOIO YIIPABIECHUS! KOTOPHIMU YKa3aHO, YTO WHBECTUIIMOHHBIC My MPEAHA3HAYCHBI
TSl KBaTH(UIIPOBAHHBIX HHBECTOPOB, U JaTa BCTYIJICHUS B CHITy N3MEHEHUH U JToroHeHn# B [IpaBuna
JIOBEPUTEIIHHOTO YIIPABIEHUS KOTOPBIMH, CBSI3aHHBIX CO CMEHOW CIEIUANIN3UPOBAHHOIO ACTIO3UTApHS Ha
HOBBIN CrHielMamu3upOBaHHBIN Aeno3uTapuil, HacTynuT HauuHasa ¢ 31.10.2025 (manee no tekcry [Ipasun
— take Ponn, Douxasl), nmpumensorca [IpaBuia, B TOM dYHcie C y4eTOM BHECEHHS W3MEHEHHUH H
nonoiaHeHui B [IpaBnia, qelCTBYIOMME B KaXK Il COOTBETCTBYIOIIUI MOMEHT BPEMEHH.

Jns Bcex DOHAOB, HAXOAAIMXCA HA MPEKPAIICHUH, TI0O COCTOSHHUIO Ha JIaTy BCTYIUICHHUS B CHITY
[IpaBun nefictByer pemakuus [IpaBui, yTBepkaeHHAass HA MOMEHT MPHHATHS PEHICHUS O MPEKpaICHUN
donna.

HpaBI/ma, U3MCHCHHUA M [JOIIOJIHCHMsI, BHOCHMBIC B HpaBHna, a TaKXC HpaBI/ma C BHCCCHHBIMH
U3MCHCHUSAMU W JOIMNOJHCHHUSAMHU PACKPBIBAIOTCA anaBn;Homeﬁ KOMIIaHMEH Ha CBOEM CcalTe B

WH(POPMAIMOHHO-TEJICKOMMYHHUKAIIMOHHOM cetn «MHTEepHET» 1o aapecy: https://kspcapital-am.ru (nanee —
caiiT YmpaBistomeld KOMITaHNH ).

IIpaBuia packpbIBarOTCd Ha cCaiWTe YIpaBiAOMEH KOMIAHMM HE IO30HEE [HA Hadajlla Cpoka
¢dopmupoBanust Ponpa.

W3meHeHus u fonoiaHeHus, BHocumble B [IpaBuna, a Taxoke [IpaBuna ¢ BHeCEHHBIMM H3MEHEHUAMU U
JIOTIOJTHEHUSIMU PACKPBIBAIOTCS Ha caiiTe Ynpapnsioniei komnanuu He no3anee 5 (ILstu) pabounx anein
710 1aThl Havana npuMeHeHus [IpaBui ¢ BHECEHHBIMU U3MEHEHUSAMU U JJOTIOJHEHUSMH.

Ha caiite VYmpasnstomeii komnanuu nocrynHsl [lpaBuna, neictByromue B teueHue 3 (Tpex)
MOCJIEIHUX KaJEeHIAapHBIX JIeT, BCce M3MEHEHMs M JONoyiHeHHs, BHeceHHble B IlpaBumia 3a 3 (Tpwm)
MOCJIETHUX KaJIeHAapHbIX T0/1a.

2. HOPAAOK U NEPHOAUYHOCTD (JATHI) ONPEJAEJEHUSA CYA, A TAKXE
BPEM/I, I1IO COCTOAHUIO HA KOTOPOE OIIPEJEJAETCA CHA

CUYA ompezpensiercsi Kak pasHHLIAa MEXIy CTOMMOCTbIO BceX akTHBOB DoHAa (danee umenyromcs
aKmuewl) M BEIIMIUHON BCEX 0053aTEIBCTB, IMOIICKAIINX HCIIOTHEHHUIO 32 CYET YKa3aHHBIX aKTHBOB (Oajiee
umeHnytomcs ooazamenscmea), Ha MOMEHT onpeerneHus (pacuera) CHA.

CToMMOCTh aKTHBOB M BEJMYMHA OOS3aTENLCTB ONPEICISAIOTCS IO CIPaBEUIMBOM CTOMMOCTH B
COOTBETCTBMHM C MexayHapoaHeiM cTannaptoM ¢unancoBorr otdetHoctu (IFRS) 13 «Omenka
CIIpaBeUIMBOM CTOMMOCTH» B pelakluH, neicTByromeld B Poccuiickoit denepanny Ha MOMEHT pacdeTa
CYA, c yuetom TpeboBanuii [IpaBui.

CTouMOCTh aKTHBOB, B TOM YHCJIE ONPEAEICHHAs HA OCHOBAHNH OTYETa OLCHIINKA, COCTaBIEHHOTO B
cooTBeTcTBUH ¢ TpeboBaHmsiMu DenepansHoro 3akona ot 29 urons 1998 r. Nel35-®3 «O6 omeHouHO
nestensHOCcTU B Poccuiickoit denepanuny (darnee umenyemces @3 « 06 oyenounoii desmenvHocmu 6 POy),



ompenenseTcss 0e3 ydera HAJIOTOB, KOTOpPBIC YIUIAUMBAIOTCS B COOTBETCTBHU C 3aKOHOIATEIHLCTBOM
Poccuiickoii depepann WM HHOCTPAHHOTO TOCYIapCTBa MPU MPHOOPETEHUH M PeaTn3alliyl YKa3aHHBIX
aKTHBOB.

AKTUBBI U 00s13aTeNbCTBA MPUHUMaOTCA K pacuéty CHA B ciydyae MX IMPU3HAHUS B COOTBETCTBUU C
MesxyHapoIHBIMU CTaHAapTaMu (MHAHCOBOM OTYETHOCTH, BBEAECHHBIMH B JEHCTBHE Ha TEPPUTOPUU
Poccuiickoii ®enepanyu.

B cnyuae onpezeneHnss CTOMMOCTH aKTHBa Ha OCHOBaHMU OTYETA OLICHIIMKA J]aTa OLEHKH CTOMMOCTH
JOJKHa OBITh HE paHee OJHOro rojia A0 JaThl, 10 COCTOSHUIO Ha KoTopylo omnpezaensercs CUA 3a
UCKJIIOYCHHEM CUTYyallud, KOTrJa CTOMMOCTb aKTHBAa MAaeBOI0 MHBECTUIIMOHHOTO ()OHIA HMCIIOIb3YETCs B
LIeJIIX OCYLIECTBJICHUS BblJauu, MOTalleHus naes. B 3ToM cityyae gata OLEHKH CTOMMOCTH JIOJKHA OBbITh
He paHee 6 (IIeCTH) MEeCSLEB 10 AaThl, IO COCTOSHUIO Ha KoTopyto onpenensercs CUA.

CTOMMOCTh aKTHBa MOXXET ONPEIENSIThCA Ha OCHOBAaHMM OTYETa OLCHIIMKA, €CIM TaKOH OT4eT
COCTaBJICH OLEHIIMKOM, B OTHOIIEHHH KOTOPOIO CO CTOPOHBI CaMOPETYJIHPYEMBIX OpraHu3aluil
OLICHIIMKOB HE MpHUMEHsUMCh B TedeHue 2 (/IByx) met B kommuectBe 2 (/IByx) m Oomee pa3 mepsl
JUCLMIUTUHAPHOTO BO3AEHCTBUA, peaycMoTpeHHbIX D3 «O06 oueHouHOM AesTensHOCTH B POy, a Takke
BHYTPEHHUMH [TOKYMEHTAMU CaMOPETYJIUPYEMBIX OpPraHU3aluil OLEHIIMKOB, U CTaX OCYIIECTBICHUS
OLIEHOYHOM esTeTbHOCTH KOTOPOro cocTaBisieT He MeHee 3 (Tpéx) ner.

[IepedeHp aKTUBOB, OLICHUBAEMBIX IO OTYETY OLCHILUKA:

e Jlonmu B yCTaBHBIX KamuTallaX OOMIECTB C OTPaHUYEHHON OTBETCTBEHHOCTHIO;

e JlpaBa ywacTus B YCTaBHBIX KalMTajllaXx HMHOCTPAHHBIX KOMMEPUYECKMX OpraHu3auuil (3a
MCKJIIOYCHUEM LIEHHBIX OyMmar);

e JleHHble Oymaru, Mo KOTOPBIM HEBO3MOXKHO OINPEAEINUThH CIPABEUINBYIO CTOUMOCTb HHBIM
CIocoooMm;

e HezaBmwxumoe UMyILECTBO;

e lmymiecTBEHHBIE TPaBa U3 JOTOBOPOB YYACTHsI B I0JIEBOM CTPOUTEIBCTBE;

e JlIMyliecTBeHHbIE IpaBa, CBsS3aHHbBIE C BO3HUKHOBEHHEM IpaBa COOCTBEHHOCTHM HAa OOBEKT
HEJIBUKMMOCTH (€ro 4acTh) I0CJIe 3aBEPILICHUS €r0 CTPOUTENILCTBA (CO3JaHNe) U BOSHUKAIOIINE
U3 J0r0BOPA, CTOPOHOM IO KOTOPOMY SIBIISIETCA IOPUINYECKOE JIMIIO, KOTOPOMY IPUHAAJIEKUT
npaBo COOCTBEHHOCTH MJIM WHOE BEIHOE IpaBoO, BKJIIOYAs MPaBO apeH/bl, Ha 3€MeJbHBIN
YYacTOK, BBIJICJICHHBI B YCTAHOBJICHHOM IMOpSAAKE JUId Leled CTPOUTENbCTBA OOBEKTA
HEJIBUKMMOCTH, U (WJIN) UMEIOIUM pa3pelieHne Ha CTPOUTEIbCTBO 00BEKTa HEIBKUMOCTH Ha
YKa3aHHOM 3€MEJIbHOM Y4YacTKe, JM0O0 IOpUAMYECKOEe JIHI0, HHBECTHPYIOILIEE ACHEXKHBIE
CpeZCTBa WM HHOE UMYIIECTBO B CTPOUTEILCTBO O0BEKTa HEJIBIKUMOCTH;

e lmymiecTBEHHBIE TIpaBa W3 JOTOBOPOB, Ha OCHOBAaHMM KOTOPBIX OCYIIECTBISIETCA
CTPOHTENBCTBO (CO3/1aHNE) OOBEKTOB HEIBM)KMMOTO HMMYIIECTBA (B TOM YHCIE Ha MeECTe
CHOCHMBIX OOBEKTOB HEJIBMXMMOCTH) Ha BBIIECJICHHOM B YCTAHOBJIGHHOM IOPAIKE Ui LeJel
CTPOUTENBCTBA (CO3/1aHMs) YKa3aHHOTO 00BEKTa HEABUKMMOCTHU 3€MEJIbHOM y4acTKe, KOTOPBIN
(mpaBo apeHb! (cyOapeH/1bl) KOTOPOTO) COCTABISET akTHBHI DOH/A;

e JIpoekTHas TOKyMEHTALMs JUIsl CTPOUTENILCTBA WM PEKOHCTPYKIIMU 0OBEKTa HEJBHKUMOCTH;

e [IpaBa apeHzbl HEABMKMUMOIO UMYIIECTBA;

e Jlpoyas neOuTOpcKas 3aJODKEHHOCTh, B CIy4ae HEBO3MOXKHOCTH IPOU3BECTH OICHKY
HOMHUHAIIBHON CYMMBI 00s53aTeNIbCTBa B COOTBETCTBHH ¢ HacTosmmMu [IpaBuimamu, a Taxke B
Cllydae HaJIW4Ms TIPH3HAKOB OOCCIEHEHMS W HEBO3MOXXHOCTH HMHBIX METOJOB OMpEICICHHUS
CIIPaBEJIMBON CTOUMOCTH;

e lIMymecTBEeHHbIE IpaBa Ha pE3ylbTaTbl HMHTEUIEKTyaJbHOM [JEATENIBHOCTH U CpEACTBa
WHIUBUyalIn3alluy;

e JlIMylecTBeHHbIE NpaBa W3 JOrOBOPOB HMHBECTHLIIMOHHOrO TOBapuuiectBa (manee - JUT),
BKJIIOYasi JI0JII0 B IpaBe COOCTBEHHOCTHU Ha 0011iee MMYILIECTBO TOBApHILEi U3 TAKUX JJOTOBOPOB,
B TOM YHCJIE TIPaBa, JCHCTBYIOIINE C JaThl €ro MPEKPaIleHuUs 10 AaThl HOTYYEHHs JOIHU B 00IIEM
VMMYILIECTBE TOBAPHILEH;

¢ BneOupxeBble Mpon3BoIHbIE (UHAHCOBBIE HHCTPYMEHTHI (BIIDW) mmn oTnenbpHbIe TapaMeTphl
BII®M, B TOM 4ucie Ii€HA WCIOJHEHHA, B CIy4asdX, HIPEIyCMOTPEHHBIX HACTOSALMUMHA
[IpaBunamu onpenenenus CUA.



[Tpu onpenenennu CYA B coctaB 00543aTeIbCTB HE BKITIOYACTCS PE3EPB HA BBIIIIATY BO3ZHATPAKICHHS
VYmupasnstomelt  kommaany, CreNUaTu3upOBAaHHOMY  JIETIO3UTAPHUIO, AYAUTOPCKOW  OpTraHU3aIlvH,
oneHIMKy DoHIAa U JUIly, OCYLIECTBISIOLIEMY BEICHUE PEECTpa BIAJICIbLIEB MHBECTULIMOHHBIX MAEB
rmaeBoro MHBeCTUIMOHHOTO DoHa. He momyckaeTcst BKIIFOUEHHE B COCTaB 0053aTEIhCTB UHBIX PE3ePBOB,
B TOM YHCJIC PE3€pPBa HA OIUIATYy PACXOJOB, CBSI3aHHBIX C JOBEPUTECIBHBIM YIIPABICHUEM HUMYIIECTBOM,
cocrassroniuM Dong,.

CYA ®onoa onpedensemcs:

e Ha jaTy 3aBepuieHus (okoH9aHus) GpopmupoBanus PoHna;

e B ClyYae MPUOCTAHOBJICHHUS BBIAYM, OTAICHNS 1 0OMEHAa HMHBECTHIIMOHHBIX TTaeB - HA JaTy
BO300HOBJICHHUS UX BBLAAYH, MOTAIICHUS U 0OMEHa;

e B ciyuae npekpaieHus PoHza - Ha JaTy BOZHUKHOBEHHS OCHOBAHHUS €r0 MPEKpalleHHs;

e qocie 3aBeplieHUs (OKOH4YaHuUs) ¢opmupoBaHus DoHIA - €XKEMECIYHO Ha MOCIECTHUN
pabounii 1eHb KaJeHIapHOro MecsLa;

® Ha MMOCIeJIHUI paboumii IeHs cpoKa MpuéMa 3asBOK Ha MPHOOpPETEHUE, NOTaleHne 1 0OMEH
WHBECTUIMOHHBIX MaEB;

e Ha JaTy COCTaBJCHMs CIMCKA BIAJEJIbLIEB MHBECTHLMOHHBIX NMaéB B ClIydae YacCTUYHOIO
HOTalleHNs] HHBECTULIMOHHBIX MaéB 0e3 3asBIeHNs TpeOOBaHUH BiIaIe/IbLIEB HHBECTUIIMOHHBIX
naéB 00 UX MOTalleHnH;

e Ha JaTy, MPEIIIECTBYIONIYIO aTe IMepeAayd NpaB U OOS3aHHOCTEH IO JOrOBOPY HOBOM
YIIPABIISIIONIEN KOMITAHUEN TIPU CMEHE yIpaBistomeil koMrnannu Gonnaa.

CYA omnpenensieTcss B CpPOKH, YCTaHOBJIEHHbIE HOPMAaTUBHBIMU akTamMu banka Poccun.

CUHA @onpa ompexpenseTcss MO COCTOSHUIO Ha YaC M MHHYTBI MOCKOBCKOI'O BpPEMEHH,
cooTBeTcTBYIOIME 23 yac. 59 MHUH. naThl, Ha KOTOpyro paccuuThiBaercsi CHA Toro yacoBoro mosica, B
KOTOpOM Oblila coBepIIeHa Hanbosiee O3 aHsAA caelnka (onepaiys) ¢ umymectsoM PoHza B 1aTy pacdera
CYA, wnm packpbIThl HauOosiee TO3JHHE JaHHBIC (C YYE€TOM pPa3HHUIBI BO BPEMEHHM), TpeOyeMmble s
OTIpEIeNICHHS CIIPABEIITUBON CTOMMOCTH aKTHBOB (00S3aTEIbCTB).

CUYA, B ToM uncne cpemgaerogoBas CUA, a Takke pacy€THas CTOMMOCTh HHBECTUITMOHHOTO mast DoH/ta
OTPEAENSAIOTCS € TOYHOCThIO 10 2 (/ByX) 3HAKOB IOCNE 3amAToi, C NPUMEHEHHEM IMPaBHI
MaTeMaTHIeCKOT0 OKPYTIICHHUS B BallfoTe, yKa3aHHOU B [IpaBunax moBeputenpHOTO yrpasiaeHuss OoHgoMm.

B cnyuae ecnu B IlpaBunax goseputensHoro yrnpasicHus DQOHIOM HE yKa3aHa BajioTa, B KOTOPOM
onpenensiercss CUA, B Tom uucne cpenneronoBas CHA u pacy€THasi CTOMMOCTh WHBECTULIMOHHOTO Tas
®doHfa, TO YKa3aHHBIE CTOMMOCTH ONPEJIENSIOTCS B PYOIISX.

B cnyuasx w3mMeHEHUS JTaHHBIX, HA OCHOBaHWHM KOTOPHIX Obuia ompemerneHa CUHA, CYUA momnmexut
nepepacuéry. llepepacuér CYA He OCymIeCTBIAE€TCS TOJNBKO B Ciy4dae, KOTJa OTKJIOHCHHE
HCIIOJIb30BaHHOMW B pacyéTe CTOMMOCTH aKTHBa (00s13aTenbCcTBa) cocTaBisieT MmeHee yeM 0,1% KoppekTHoi
CUA, u otximonenue CYA Ha 3TOT MOMEHT pacuéra coctaBiseT meHee 0,1% xoppextHOii CUA.

[Ipu pacuete CYA [OmycCTUMO NPUMEHEHHE O3KCHEPTHOTO (MOTHBHPOBAHHOIO) CY>KICHHS
Ympasnsioneli KOMIAHUW B CIy4asx, YCTAaHOBJICHHBIX HacTosmmuMu [lpaBuiamu, a Tak k€ B WHBIX
WCKITFOUATENFHBIX CIIy4asiX, KOTJa TEKYIIHEe METOIbI OMPENCICHHs CIPABEAIMBONA CTOMMOCTH aKTHBA
(o0s3aTeNbCTBA) € YYETOM HECTAHIAPTHBIX BHENIHUX OOCTOSTEIBCTB MPHUBOASIT K HCKAKCHHIO
CIpaBeIUIMBOA  CTOUMOCTH, a  TPUMEHEHHE  MOTHBHUPOBAHHOTO  CYXJICHHS  OOECIeUMBacT
HAJIe)KHOE ONpENENICHHEe CIpPaBeIINBON CTOMMOCTH COOTBeTCTBHH ¢ MC®O 13 m TpeboBaHUAM
3aKoHOMaTenscTBa Poccwiickoit ®Denepammu. OkcnepTHOe (MOTUBHPOBAHHOE) CYXACHHUE — OTO
JIOKYMEHTAJIBHO 0(hOpMIICHHOE MPOPECCHOHAIEHOE CYXKJICHUE Y TIPABIISIONIEH KOMITAHUH, COTJIACOBAHHOC
co Crienualin3upoOBaHHBIM JICTIO3UTAPHEM, COAepkKailee 0OOCHOBAHHBIC PAaCcUYeThl U BBHIBOJBI 00 OICHKE
CIpaBeUTMBON CTOMMOCTH AaKTHBOB W/WJIM O0S3aTENIbCTB, O BEIWYHMHAX, HCIIOJB3YEMBbIX B pacueTe
CIpaBeJUIMBON CTOMMOCTH, O BBISIBICHHBIX OCHOBAHHMSX NPU3HAHUS/TIPEKPAIICHUS TPU3HAHUS
AKTUBOB/00s3aTENILCTB, O BBISBICHHBIX NPU3HAKAX BO3HUKHOBEHUS KPEAUTHBIX PUCKOB U TPOUUX
00CTOSTEIHCTBAX, KOTOPHIE BIUSIOT HA OIIEHKY CTPaBeJIMBON CTOMMOCTH B cooTBeTcTBHU ¢ MCDO 13.



3. INPU3HAHMUE, IPEKPAINEHUE IPU3HAHUSI 1 ONEHKA JEHEKHBIX
CPEACTB, B TOM YUCJIE HA HECHU/KAEMbBIX OCTATKAX B KPEAUTHOU
OPI'AHMU3ALIUN

IIpn3Hanne NeHEKHBIX CPEACTB HA PACUETHBIX CUETAX B KPEAWTHBIX OPTraHU3alHAX OCYILECTBIISIETCS
B JaTy 3a4MCJICHUS JCHEKHBIX CPEACTB HA COOTBETCTBYIOIINH CUET (pacueTHBIN, TPAH3UTHBIH, BAJIIOTHBIH,
3CKpOY, AOBEPHUTEIHHOIO YIPABICHHS, JHMLEBOM CYET [Js y4yeTa MOKPBHITHA MO aKKpPEeOUTHBY) Ha
OCHOBAHMHU BBIIIUCKHU C YKa3aHHOI'O CUETa.

,HCHG)KHBIG Cp€acTtBa, B TOM 4YHCJIC pasMCIICHHBIC HA HCCHMXKa€MOM OCTAaTKE Ha CUCTC B KpCILPITHOfI
OpraHusanuvu, OLCHUBAKOTCA B HOMHHAJIbHOU CyMME.

ﬂCHC)KHbIe CpeACTBa HA CUCTC OCKPOY MPU3HAIOTCA C JaThl IOATBCPIKIACHHUA @aKTa 3a4MCIICHHUA Ha CUCT
9CKpOY M TOJBKO B TOM CJiy4daec, CCJIM IOCJIC 3a4YUCIICHUA CPCACTB Ha CUCT ICKPOY [M® COXpaHACT
00s13aTeNbCTBA 110 ymjaaTre, COIJIaCHO YCJIOBHUAM OOTIOBOpaA. Ecnu YCJI0BUs PACUYCTOB II0 AOOTOBOPY
npeanojararoT, 4To 3a4UCJICHNUC Ha CUCT 3CKPOY SABIIACTCIA Q)aKTOM OIlIaTbl, TO ACHCIKHBIC CPCACTBA Ha
CUYCTC 3CKPOY HE NPHU3HAIOTCA.

[Tpu 3akTr0YCHUH COTIIAIICHUS ¢ 0AHKOM O HECHU)KaeMOM OCTATKE JICHSKHBIX CPEJICTB HA CUETE (Oaiee
umenyemcs Coenauierue) NPOUEHTHI HA HECHMKAEMbIii 0CTATOK MIPU3HAIOTCS B KQ4eCTBE IEOUTOPCKON
3aJI0JKEHHOCTH, HaUWHAas C JaThl BCTyIieHus B cuty CornanieHust Tubo ¢ AaThl, yKa3aHHOW B 3asBKE Ha
pasmenienne kK CornanieHuto.

IIpekpamenue npu3HaHUs MPOLIEHTOB Ha HECHMKAEMBIM OCTATOK MTPOHUCXOIUT B CIEAYIOIINE JAThL:

- laTa uX 3a4MCIICHUS] OAHKOM Ha PacyeTHBIN CUET;

- JaTa JTMKBUAALIUHN KPEIUTHOW OPraHW3alUy COTJIACHO MH(OPMAINH, PACKPHITOH B O(UIHATIHLHOM
JOCTymHOM ucTouHuke (B ToMm umcine 3anucu B EI'PIOJI o nukBupanuu KpeAWTHOM OpraHM3alud B
MOPSJIKE, YCTAHOBJICHHOM 3aKOHOJIATEIbCTBOM).

HC6HTOpCKa§[ 3a10JDKCHHOCTb B CYMME HAKOIUICHHBIX IMPOUCHTHBIX JOXOAOB OLICHUBACTCA B CYMMC,
HCYUCJICHHON HCXOIsd W3 YCJ'IOBI/Iﬁ COOTBCTCTBYIOLICTI'O COIVIALICHUA C 0aHKOM B OTHOIICHHH O0a3bl
HA4YUCJICHUA NPOLCHTA U HpOHCHTHOﬁ CTaBKH, 3a epuom, HpOIHCI[HII/Iﬁ CO OIHA OKOHYaHUA NPCAbIAYIICTO
MMPOUCHTHOI'O II€puoaa, WJIM C MOMCHTA Hayalia IEHCTBHS TaKOIO COFJIaHIeHI/IH, €CJIM TIPOLCHTBI HE
oramiajamch.

JlenexHble cpeacTBa:
® [epevncleHHble Ha OPOKEpCKU CYeT, B OTHONICHWH KOTOPHIX Ha JIaTy OIEHKU He MOJy4eH
oT4eT OpoKepa, TOATBEPKAAIONIMK TOJYYCHHE TIEPEUNCICHHBIX JCHEXHBIX CpPEeJICTB
OpoKepoM, a TaKxKe
® [epeurcIICHHbIE Ha APYroil pacyeTHblil cueT PoHIA, B OTHOIICHUH KOTOPBIX HA ATy OLCHKH
HE TIOJlydeHa BBHIMKACKAa M3 OaHKa, MOATBEPKAAIONIAs 3a4YHCICHUE JICHEKHBIX CPEJICTB Ha
pacUETHBIN CUET,
MPU3HAIOTCSI B KadyecTBE MEPEBOJIOB B MYTH/ACOMTOPCKOHN 3a/J0JDKEHHOCTH M OIICHHBAIOTCS B CyMMeE
MEPEYHCICHHBIX CPECTB.

CrpaBeanuBasi CTOMMOCTb JEHEXHBIX CPEACTB B Cllydae HEOOXOAMMOCTH KOPPEKTHPYETCS B
COOTBETCTBHH C HOPSAKOM, IpeaycMoTpeHHbIM [Ipunoxxenunem No2.

[Ipexpaienue npu3HaHUs IEHEKHBIX CPEICTB IPOUCXOAUT B CIEAYIOUIUE JAThI:

e JaTa WCIIONHEHUS KPEIUTHOW OpraHW3anueil 00s3aTeNbCTB MO MEPEUYHCICHUIO TEHEKHBIX
CPEJZICTB CO CYETa;

e nara pemeHus banka Poccun 06 oT3bIBE MUIIEH3UN OaHKa (IEHEXKHbIE CPEICTBA EPEXOAT B
aKTUB «Ipoyasi 1eOUTOpCKast 3a/10JDKEHHOCTBY);

e Jara JUKBHJAIWK OaHKa COTJIACHO MH(OpMAIMH, PACKPHITON B OQHUIMAIHHOM TOCTYITHOM
uctounuke (B Tom umcie 3anucu B EI'PIOJI o nukBunanuu 6anka B mopsjke, yCTaHOBICHHOM
JEHCTBYIOLIUM 3aKOHOJATEIECTBOM).



4. IIPU3HAHMUE, IPEKPAINEHUE ITIPU3HAHUA U OHEHKA AEITIO3UTOB

4.1. Tlpu3zHaHue M NpeKpalleHue MPUIHAHNS JAeN03UTOB

enozum 6 banke npusnaemcs 6 kayecmee akmued C:
® 1aThI IOCTYIUIEHUS ICHEXHOW CYMMBI Ha JIEMTO3UTHBIN CUET, OTKPBITHINA B IIENIIX pa3MEIICHAS
JNEHEKHBIX akTHBOB (DOHNAa B KPEOUTHOH OpPraHM3aLMM, IIOATBEPIKIEHHOIO BBIIUCKOH C
JIETIO3UTHOTO CUETa;
® JaTHl MEPEyCTYNKH NpaBa TpeOOBaHWS O BHIIATE BKJIAAA W HAYMCIICHHBIX INPOICHTOB Ha
OCHOBAaHWM JI0TOBOPa YCTYIKH.

Jlamoti npexpawenus npusHanus 0eno3uma sA61aemcsi:

e JaTa BO3BpaTa KPeAUTHOW OpraHM3alyeid CyMMbl BKJIAJIa Ha pacueTHbIN cueT DoHAa;

e rara (aKTHUECKOW MEepeyCTYNKH TpaBa TpeOOBaHMS O BHIIUIATE BKJIAJa M HAYMCICHHBIX
MPOLEHTAaX HAa OCHOBAHUHU JAOTOBOPA YCTYIKH;

e nara BHecenus cBefeHuil B EI'PHOJI o npekpaiiienuu AesTenbHOCTH KPEAUTHON OpraHUu3aliu
B [IOPSIJIKE, YCTAHOBJIEHHOM JEHCTBYIOIIMM 3aKOHOAATEILCTBOM, B CIIy4ae €€ JIMKBUIALIY;

e nara pemenus banka Poccun 00 0T3bIBE JIHIICH3NH KPEIUTHOM OpraHU3ayy Ha OQHIIHAIEHOM
caiire banka Poccum (cymma gemo3wta TpU3HAeTCS B aKTHBE «mpodas JaeOuTopcKas
3a/I0JKEHHOCTBY).

4.2. IlopsifioK OlEHKH JeTMO3UTOB

CupaBemiuBasi CTOUMOCTD JETIO3UTA ONPENEIIIETCS, KaK HOMUHAIbHAS CTOMMOCTh JISMO3UTa (CyMMa
JICHEKHBIX CPEICTB, HAXOSAIINXCS Ha JACTIO3UTHOM CYETE) ILIIOC HAYMCICHHBIC MCXOAS W3 MPOIEHTHOM
CTaBKH TI0 JIETIO3UTY MIPOIICHTHI HAa JATY OIICHKH B CICAYIONIUX CITydasiX:

®  CpOK Jleno3uTa «J10 BocTpeboBanus» unu MeHee 90 ([eBsiHocTa) mHEH ¢ AaThl pa3MelleHHS
JICHE)KHBIX CPEJICTB Ha JICTIO3UT, W MPOIICHTHAS CTaBKa MO JICTIO3UTY MpHU3HaHA PHIHOYHOU (8
coomeemcmauu ¢ n.4.3 nacmoawux Ilpasun);

® JIOTOBOp 0AaHKOBCKOTO BKJIa/a (JICTIO3UTA) MOXKET OBITh PACTOPTHYT BKJIATYUKOM B TFOOOH JICHb
0e3 MoTepu HAYMCICHHBIX Ha JaTy PacTOPKEHUS MPOIEHTOB, W MPOIEHTHAs CTaBKa IO
JIETIO3UTY TIPU3HAHA PHIHOYHOM.

B octanpHBIX ciydasix CripaBeIUIHBasi CTOMMOCTD JIETIO3UTA ONPENeNsIeTCs] KaK MPUBEICHHAs K AaTe
OLICHKU CTOMMOCTH OCTaBIINXCS 10 MOMEHTA TIOTAIICHHUS ICHE)KHBIX TIOTOKOB MO JICTIO3HUTY (YUIUTBHIBAIOTCS
TUTATE)KU TIPOLICHTOB M OCHOBHOM CYMMBI JICTIO3HTA), PACCUNTAHHAS C UCIIOJF30BAHNEM B KAYECTBE CTaBKU
TOXOJHOCTH (T ) BRIOpAaHHOM MPOIICHTHON CTAaBKH:

e 1n0O0 CTaBKH, PETyCMOTPEHHON JETIO3UTHBIM JOIOBOPOM;
®  u0O PEIHOYHOM CTABKHU (Tep prin. /Ton.cp.pom.)-

[Topsimok BEIOOpa CTaBKU aHAJIOTHYEH TTOPSIKY, OTUCAHHOMY B 1I. 4.3.

®dopmyna pacdera npuBeieHHON ctouMocTh (PV):

N
CF;
ti_to
i=1 (1 +17)365

PV =

eoe:
T - CTaBKa JOXO/HOCTH;
N - KOTMYECTBO OCTABIIMXCS HA JIATy OIEHKH IUIATEKEH MPOICHTOB W/HIIM OCHOBHON CYMMBI J0JITa
10 JIOTOBOPY (AETIO3UTY);
CF; - Benmn4mHa i-T0 TUIATEXKa;
t; - mata i-ro rarexa;
ty - 1aTa OLICHKH.

B mobom ciydae crnpaBemiBas CTOMMOCTH JETIO3UTa HE MOXKET OBITh HIKE CYMMBI JCHEKHBIX
CpeICTB, KOTopble momyuymn Obl DOHA B ciaydae OOCPOYHOTO BOCTPEOOBAaHMS CYMMBI BKJIaJga WIIU
pacTop KeHus ToroBopa OaHKOBCKOT'O BKJIa/a (IET03UTa) Ha ATy OLICHKH.



B cirydae HEBO3ZMOXKHOCTH ONPEIEIEHUS CIPAaBEATINBON CTOMMOCTH 110 METOJ[aM, YKa3aHHBIM BBIIIE, B
TOM YHCJIE B CIIy4a€ HEBO3MOKHOCTH ITPOBEPKU CTaBKU HAa COOTBETCTBHE PHIHOYHBIM YCIIOBHAM, a TAKXKE B
cilydae HaJu4us MPU3HAKOB 00ECLEHEHHS, CTIPaBeAIuBasi CTOMMOCTb JICTIO3UTOB OIPEIEISIETCA C YI€TOM
KOPPEKTUPOBKH B COOTBETCTBUU C MOPSJIKOM, MPeAyCMOTpeHHbIM [Ipunoxennem 2.

4.3. Ilopsaok NpuU3HAHUS NPOLEHTHON CTABKM PHIHOYHOM

Ha pary oumeHkM NDpOM3BOAUTCSA IPOBEPKA COOTBETCTBUS IPOLIEHTHOM CTABKH IO JIEMO3HUTY,
OIIPEJIENICHHOM B JOroBOpe 0aHKOBCKOT'O BKJIAJIA, PHIHOYHBIM YCIIOBHSIM.

[IporienTHas cTaBKa 10 pyOJIeBOMY JIENO3UTY MPU3HACTCS PHIHOYHOM, €CITH BBITIOIIHEHO YCIOBHUE:

7"OL[.Cp.prH. * (1 - KV) S rz[en S 7"OL[.C}:).])bIH. * (1 + KV)’
eoe:
Then — CTaBKa IO JIETIO3UTY B IPOLECHTAX;
KV — xos¢ddumment konebanuii (BOIATHIBHOCTH) PHIHOYHOW CTaBKH Ha TOPU30HTE 12 MecsIes,

onpeenseMslii Mo popmyie (¢ OKpyrIeHHEM [0 4 3HAKOB):
_maxrcp.pbm._minrcp.pbm.

- 5
MINTcp prin.

eoe:

MAXTpppu. — MaKCHMalNbHas CPEAHEB3BCIICHHAs TPOLCHTHAs CTaBKa IO TPUBJICYCHHBIM
KPEIUTHBIMHM OpraHM3alUsIMM BKJIaJaM (JIeMo3uTaM) HE(MHAHCOBBIX OpraHu3aluii B pyOssx B
nenoM 1o Poccuiickoit depepanuy ¢ COMOCTABUMBIM CPOKOM, MyOJIMKyeMasi Ha O(QHUIIHaTHHOM
caiite Ub P® mo pa3BepHyToOil mIkaje, Ha rOpu30HTE 12 MecsIeB, HaUMHAs OT MOCIEIHEH
packpeiToil Ha caiite banka Poccuu craBkuy;

MINTy . — MHUHAMANbHAS —CPCIHEB3BEIICHHAS TPOLECHTHAS CTaBKa IO MPUBICYCHHBIM
KPEIUTHBIMH OPTaHH3alMsIMH BKJIagaM (JITI03UTaM) HE(HHAHCOBBIX OpraHU3alMii B pyOJsX B
nenoM 1o Poccuiickoit depepanni ¢ COMOCTABUMBIM CPOKOM, MyOJIMKyeMasi Ha O(QHUIHaTbHOM
caiite IIb P® mo pa3BepHyTOl mIKane, Ha TOpU30HTE 12 MecsueB, Ha4YWHAS OT MOCJECAHEH
packpeiToil Ha caiite banka Poccuu craBkuy;

Towcp.pein, -~ OUEHKA CPEMHEB3BEUICHHON PBIHOYHOW NPOLEHTHON CTABKH, ONpPEENEHHAs O popmyie
(c okpyriieHrneM 10 2 3HAKOB):

Tou.cp.ppin. — Tep.poin. + (Kca.o. - chp.)a

eoe:

Tep.pom, = CPEIHEB3BELICHHAS NIPOLIEHTHAS CTABKA I10 MPUBJICYCHHBIM KPEJAUTHBIME OpraHU3alUsAMH
BKJIaZaM (7emno3uTraM) He(pHHAHCOBBIX oOpraHu3auuii B pyomsx B uenoMm no Poccuiickoit
Oenepamyn, mydaukyemast Ha opunpansHoM caiite 1 P® mo passepryToli mikaie, 3a Mecsll,
HaunOoJsee OIM3KHI K 1aTe OLICHKHU, IO JIETIO3UTaM CO CPOKOM NPHBIICUEHUS], TONAJA0IUM B TOT
K€ MHTEepBajl, 4YTO M CPOK, OCTABIIMICA Ha OTYETHYIO AaTy [0 IOTalleHHs OLIEHUBAeMOIO
JIETIO3UTA;

KC, . - kimoueBas craBka [[b P®, ycTanoBieHHas Ha 1aTy OLECHKY,

KC¢p, - cpennsis kimovesas craBka L[b PO 3a KaneHIapHblii MECSILL, 38 KOTOPbIH OMpeJelicHa CTaBKa

GC.prH.'
Cpennsis 3a KaJeHIapHBINA Mecal KirodeBas ctaBka L[b PO paccuuteiBaercs o gpopmyie:
X KC x T,

KCep. = S —
eoe:
T - KonMuecTBO THEH B KaleHAAPHOM MECSIE, 32 KOTOPBIA pacCUNTHIBACTCS NPOLIEHTHAS CTAaBKa;
KC; - xmtoueBas craBka LIb P®, neiicTBoBaBIas B i-oM NepHrojie KAJICHAAPHOTO MECSIIa,
T; - KOMM4eCTBO JTHEH KaJICHIAPHOTO MECALa, B TEUCHHE KOTOPBIX ACHCTBOBAJIA IIPOLICHTHAS CTaBKa

KC;.

B Tom CJIydyac, €CJiid IpOUCHTHas CTaBKa 10 py'6J'ICBOMy ACTIO3UTY MMPU3HACTCS pLIHO‘IHOﬁ, B Ka4C€CTBC
BBI6paHHOﬁ pBIHO‘IHOﬁ CTaBKH MPU3HACTCS CTaBKa 11O JACTIO3UTHOMY JOT'OBOpPY.



B Tom ciyuae, ecnm mporieHTHas CTaBKa 1O pyOJeBOMY IEMO3UTY HE TMPHU3HACTCS PHIHOYHOH, B

Ka4eCTBE PHIHOYHOM MPU3HACTCS CTABKA Yoy cp prin. -

[IpouenTtHast craBka mo aeno3uty B joiutapax CLIA wim EBpo mpusHaeTrcss poIHOYHOHM, eciu
BBITIOJIHEHO YCIIOBHE:!

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

KV — koadpdunmenT xoneGaHMH BOJATHILHOCTH PBIHOYHON CTaBKM Ha TOPH30HTE 12 MecsIes,
ONpPENENAEMBIH 1O COOTBETCTBYIOIIMM CPEHEB3BEUICHHBIM CTAaBKAM  Tp oy, AHAJIOTUYHO
OnpeaeIeHUI0 K03()GUIMEHTA BOIATHILHOCTH 110 PYOJIEBBIM CTABKAM; e - CTABKA IO JIETIO3UTY
B IIPOLIEHTAX;

Tep.poms. = CPEHEB3BELICHHAS NIPOLIEHTHAS CTABKA IO MPUBJIEYCHHBIM KPEJAUTHBIMM OPraHU3alUsAMH
BKJIaJlaM (Jermo3uTaM) He()UHAHCOBBIX OpPraHM3AIlMii B BAIIOTE, COOTBETCTBYIOUICH BajioTe
Jero3uTa, B 1enoM no Poccuiickoit Menepannu, nmyonmkyemas Ha odunpansHoMm caiite 1Ib PO
10 Pa3BEPHYTOM IIKase, 32 MECsIl, Haubosee OIU3KUIA K AaTe OIEHKH, 0 JAETIO3UTaM CO CPOKOM
NPUBJICYCHHMS, TIONAAOMIAM B TOT JK€ HHTEPBAJ, YTO U CPOK, OCTABIIMKCS HAa OTYETHYIO ATy JI0
MOTAIICHHS OLIEHUBAEMOTO JITIO3UTA.

B toMm cayuae, ecnu mpolieHTHast ctaBka no aeno3uty B gojutapax CIIA wunu EBpo, mpusnaercs
PBIHOYHOM, B KauecTBE BHIOPAaHHOM PHIHOYHOM CTaBKM MPU3HAETCS CTABKa 110 ICNIO3UTHOMY JOTOBOPY.

B tom cnyuae, ecnu nporieHTHas cTaBKa 1o Aeno3uTy B gosuiapax CLIA unu EBpo, He mpuzHaeTcs

PBIHOYHO, B KaYECTBE PBIHOTHOM TPU3HACTCSI CTABKA Tep by -

5. NNPU3HAHME, IPEKPAINEHUE IPU3HAHUSA U OLIEHKA HEHHBIX BYMATI

5.1. IlepBoHayajibHOE MPU3HAHUE IEHHBIX OymMar

JaToli mepBOHa4YaJILHOrO NPHU3HAHMSA LEHHOW Oymaru siBiserca nata nepexoga kK Donay mnpas
COOCTBEHHOCTH Ha IICHHYIO OyMary, onpeesieMbIii B COOTBETCTBYH O ¢T.29 denepanbHOTro 3akoHa oT 22
anperst 1996 1. Ne39-03 «O prinke neHHsix Oymar» u ct. 149.2 I'paxxknanckoro Kogexca PO.

[Tpu >TOM MpHOOpeTeHNE TTpaB COOCTBEHHOCTH Ha IIEHHBIE OyMard 1o omneparysM, COBEPIIacMbIM Ha
YCIIOBUSIX CPOYHOCTH, BO3BPAaTHOCTU M IUIATHOCTU (Oalee UMEHYIOMCs Onepayuu, cosepuiaemvle Ha
6036pamHOll OCHOBe), SIBISICTCS OCHOBAaHMEM JUIs II€PBOHAYAIILHOTO NMPHU3HAHUS LIEHHBIX OyMar B ciydae,
€CJIM 3TO BJIEYET MePEeXo/l BCEX PUCKOB U BBITOJ, CBA3aHHBIX C BJIAJCHUEM NIEPEJaHHON IEHHOW OyMmaroii.

Onepayusmu, cosepuiaembiMu Ha 8036PAMHOU OCHOGe, He BIeKYWUMU 3d CODOIL nepexoo0 6cex puckos
U 861200, CEA3AHHBIX C BAAOEHUEeM NePeOarHOU YeHHOU Oymazol, 8 yendx daunsix Ilpasun npunumaromes:
e jqoroBopsl mpsimoro PEIIO u obGparnoro PEIIO, ecnu neHa oOpaTHOW MOKYNKH SIBISIETCSI
(UKCUPOBAaHHOW WJIM paBHA IIEHE MPOJAKH IUIIOC CYMMa, COOTBETCTBYIOIIAs MPOIEHTHOMY
J0X0/y, a Takke oneparun «cnenuanbHoro» PEIIO ¢ Gpokepom 1o mepeHocy 00s3aTebCTB
KIICHTA;
e JIOrOBOpHI 3aiiMa LIEHHbIX OyMar MpH yCJIOBHUH, YTO Y IpaBJIsollasi KOMIAHUS HE HAXOIUTCS B
cTatyce obecueHeHus, nedonTa Wi OaHKPOTCTBA M IpaBa COOCTBEHHOCTH IO LEHHBIM
Oymaram, MoJy4eHHBIM [0 TAKOMY JJOTOBOPY, HE NEPEAaHbl 10 HHBIM OCHOBAHMSM.

5.2. IlpexpameHnune Npu3HaAHUs HEHHBIX OymMar

Ilpexpawenue npusnanus yeHHou Gymazu nPOUCXooum:
e B gary nepegadu PoHIOM MpaB COOCTBEHHOCTH Ha IEHHYIO Oymary Apyromy JIHILy;
B JIaTy NOTalleHHs HEHHOM OyMaru B COOTBETCTBUU C YMHCCUOHHBIMU JJOKYMEHTaMH;
NPU JTUKBUAALNHA SMUTCHTA;
IIPU HEBO3MOKHOCTH Pean3aliy NpaB, 3aKPEIUICHHBIX [ICHHON OyMaroii.
Npy BO3HUKHOBEHHWH IPH3HAKAa 0OECHeHEHUs, nedonTa mwin 0aHKpPOTCTBAa KOHTpAareHTa Mo
JIOTOBOPY BBITAHHOTO 3aiiMa IIEHHBIX OyMar B OTHOIICHUH TaKHUX LIEHHBIX Oymar;
e [Ipu BblJaue 3aiiMa eHHbIMU OyMarami, OJIy4e€HHBIMHU IO JIOTOBOPY 3aiima.



[Ipu sToM mepenava mpaB COOCTBEHHOCTH Ha IIGHHbIC Oymard 1Mo OMNEpanysM, COBEpPIIACMBIM Ha
BO3BpaTHOW OCHOBE, SIBJISICTCS OCHOBAHHUEM JIJIs TIPEKpAICHNS TPU3HAHUS [IEHHBIX Oymar B ciiydae, eCiu
3TO BJICYET TMEPEXOJ] BCEX PUCKOB M BBITOJI, CBS3aHHBIX C BIIAJICHUEM TICPEIaHHON IeHHOW Oymaroit (g
coomgemcmeuu ¢ n. 5.5 u pazoenom 10 nacmoawux Ipasun).

5.3. doroBop Ha npuodpeTeHue (peaau3anuio) HeHHbIX Oymar

Ilpn HecoBmageHMM nAaThl Mepexoja IMpaB COOCTBEHHOCTHM Ha IIEHHbIE OyMmaru, OIpeleeHHON
YCIIOBUSIMH JIOTOBOpA, C aTON 3aKJIIOYEHUs JOTOBOpA MO MPUOOpPETeHHIO (pealn3aliiy) LeHHbIX Oymar,
TaKOM JOroBOp Ha JJaTy OLIEHKHU MPU3HAETCS, KaK aKTUB WJIM 0053aTeNIbCTBO, B 3aBUCUMOCTH OT U3MEHEHUS
CIpaBeIJIMBOM CTOMMOCTH NMpHOOpeTaeMbIX (peasin3yeMbiX) LeHHbIX Oymar. [IpekpalieHnue mpu3HaHU
JI0rOBOpa, KaK OT/IEJIbHOTO aKTHBA WM 00s13aTeIbCTBA, IPOUCXOAUT B MOMEHT MCIIOJIHEHUS [TPOAABLIOM 110
JIOrOBOpY 00s3aTEeNbCTBA IO IMEPEBOAY MpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru MO0 B MOMEHT
pacTop KEeHus 10roBopa.

JloroBop Ha mpuoOpeTeHHe [IEHHBIX OyMar MPU3HASTCsl aKTHBOM, a JIOTOBOP Ha peajM3aliio LIEHHBIX
OyMar npusHaeTcs 00s3aTeNIbCTBOM, B ClIydyae, €CJIM Ha JaTy OLEHKH CIIPAaBEIJIMBas CTOMMOCTH IIEHHBIX
OyMar, SIBJISIOLIMXCS PEIMETOM JIOTOBOpA, BBIIIE, YeM CTOMMOCTh LIEHHBIX Oymar, 3adMKCHpOBaHHAs B
noroope. CripaBeainBasi CTOMMOCTh JaHHOTO aKTHBa (00s3aTeNbCTBA) ONPEICISCTCS CIEAYIONIM
oOpa3zoM:

CC norosopa = CC nennbix 0ymar — CroumMocTs Oymar, 3apukcupoBaHHas B 10r0BOpe

JloroBop Ha MpUOOpETEHHE EHHBIX OyMar MpHU3HAETCs 00513aTEIbCTBOM, & JIOTOBOP HA PEaTH3aIHIo
[ICHHBIX OyMar MpU3HAeTCs aKTUBOM, B CiIydae, €CJIH Ha JaTy OICHKH CIPaBe/JIUBas CTOUMOCTh IICHHBIX
OyMar, SIBIISIONIUXCS MPEAMETOM JOrOBOpa, HUKE, YeM CTOMMOCTH IICHHBIX OyMar, 3a)MKCHpOBaHHAas B
noropope. CrpaBemiMBasi CTOMMOCTh JaHHOTO 00s3aTeNbCTBA (AKTHBA) OMPEICISCTCS CICAYIONHM
obOpa3zom:

CC norosopa = Ctoumoctb Oymar, 3a¢uxcupoBannas B 1orosope - CC ueHHbIX Oymar

CrpaBeyinBass CTOMMOCThL JIOJITOBOM IICHHONW OyMard oOmpeaenseTcss ¢ yYeTOM HaKOIUICHHOTO
KYMOHHOT'O 0XO0Ja.

BenuuuHa HaKOILIEHHOTO KYIIOHHOTO J0XoJa 110 ICHHBIM 6yMaraM Ha JaTy OLCHKU
aKTI/IBa(O65[33.TCJ'IbCTBa) OLICHHUBACTCs B CYMMC, HCYMCJICHHOM HCXOJsS M3 CTaBKHU KYIIOHHOT'O O0X0/4,
yCTaHOBHeHHOﬁ B PCHICHHU O BBIIIYCKC (I[OHOJ'IHI/ITGJ'ILHOM BLIHYCKG) WX TPOCHCKTES SMHUCCHUOHHBIX
HCHHBIX 6YMaF J0 MOMCHTA MX BBIIIJIATHI.

CnpaBeayinBasi CTOMMOCTh aKTHBA, BO3HHUKIIETO B PE3YJIbTaTe€ COBEPILICHHS CAEJOK C IIEHHBIMH
Oymaramu, 3aKIIIOYCHHBIX Ha YCIOBUSX T+ (3a HCKIIOYEHHEM OHMpIKEBBIX OIlEpanuii B pexXuMe
0e3apecHbIX TOProB), ONPEIEAeTCs C yUeTOM HOopsIKa, npexycMoTperHoro ITpunoxenunem Ne2.

5.4. Omnepanuu PEIIO.
5.4.1. O01mue noJI0:KEHUS

[Ipu nepenave neHHBIX OymMar Mo onepaunysM, COBEPIIAEMbIM Ha BO3BPAaTHON OCHOBE, HE BJICKYLIUM
3a co0Ol mepexoa BCEX PUCKOB M BBHITOJ, CBA3AHHBIX C BJIAJEHHWEM MEPENaHHOW LEHHOW Oymaru,
IpeKpalleHle Npu3HaHMs MEepeaHHbIX LEHHbIX Oymar He nmpoucxoauT. IIpu 3ToM neHexHble cpeacTBa,
MIOJIyYEHHBIE 110 TAKUM OIEepalysaM, ¢ MOMEHTA UX IOCTYIUIEHUS U 10 MOMEHTA BO3BpaTa IPU3HAIOTCS B
KayecTBe 00s13aTeIbCTBA.

Takue obsa3amenbcmea OYeHUBAIOMC CEOYIOUWUM 0OPAZOM.:
e oOs3arenbcTBa, BO3HMKIIME 1o onepauusM PEIIO ¢ kpeauTHeIMH oOpraHu3aLUsMH,
3aKit04eHHBIM Ha Toprax ITAO «MockoBckas Oupxka» - 10 METOJMKe, ONMCAHHON B pa3zese
5.4.3 Hacrosiuux [IpaBui;
e oO0s3aTenbcTBa, Bo3HUKINKE 10 onepauusM PEITO Ha nHBIX ycloBHsX (BHEOMp)KEBOE WIIH C
MHBIMH KOHTPareHTaMH) - 10 METOAWKE aHAJOTHYHOW METOIHMKE OICHKH CIIPABEINBOM
CTOMMOCTH TIOJTy9EHHBIX 3aHMOB (8 coomgemcmauu ¢ pazoenom 11 nacmoswux Ilpasun).

[Tpu nmomydeHnn EHHBIX OyMar Imo orepanusaM, COBEPIIaeMbIM Ha BO3BPATHOW OCHOBE, HE BICKYIIIUM
3a coOOW MepexoJ BCEX PHUCKOB M BBHITOJ, CBS3aHHBIX C BJAJCHMEM LEHHOW Oymaroil, mpu3HaHUS



IMOJIYYCHHBIX LCHHBIX GYMal" HC IMPOUCXOIUT. HpI/I 9TOM JCHECXKHBIC CPEACTBA, NECPCUHUCIICHHBIC 10 TAKUM
ornepanusamM, ¢ MOMCHTA UX IMEPECYHUCIICHUA U 10 MOMEHTA BO3BpaTa IPU3HAIOTCA B KAYECTBC aKTHUBOB.

Takue akmugvl 0YeHusaromcs ciedyrouwum oopazom.

® aKTHBBI, BO3HUKIIME 1O omepamusiM oOpatHoro PEIIO ¢ KpemuTHBIMH OpraHH3alUsMHU,
3aKt04eHHBIM Ha Toprax ITAO «MockoBckas Oupxka» - 10 METOJMKe, ONMCAHHON B pa3zese
5.4.3 Hacrosiuux [IpaBui;

® aKTHBBI, BO3HHUKIIME MO omepamusiM obOpatHoro PEIIO ¢ KpemuTHBIMH OpraHH3alUsMHU,
3aKJIIOYCHHBIM Ha BHEOMPKEBOM DBIHKE - MO0 METOAMKE, aHAJIOTWYHOM METOAMKE OLCHKH
CIpaBeAIUBON CTOMMOCTH JEHO3UTOB (6 coomeemcmeuu ¢ pazoenom 4 nacmoswyux Ilpasun);

e aKTUBBI, BO3HMKIIME N0 omnepauusM obOpatHoro PEIIO ¢ mpounmu opraHuzanusMu - IO
METO/AMKE, aHAJIOTMYHOM METO/AMKE OLEHKH CHpPaBeAJMBON CTOMMOCTH BbIIAaHHBIX 3aHMOB (8
coomeemcmauu ¢ pazoenom 10 nacmoswux Ilpasun).

[Ipu 3tom npu cosepiennu PEIIO c LlenrpanbueiM KoHTpareHTOM Ha Toprax ITAO «MockoBckas
Oup>ka» KpPEOUTHBI PHUCK HE YYWUTHIBACTCA B BHIY HAWBBICIIETO YPOBHS DPEUTHHIA, MPUCBOECHHOTO
[leHTpansHOMY KOHTPAreHTy.

B cnyuae, ecan ®@ona mpopaer 1eHHble Oymary, MoJydeHHbIE IO ONepalusM, COBEpLIAEMbIM Ha
BO3BPAaTHOM OCHOBE, TO C 3TOro MoMeHTa DOHJ MpHU3HAET 003aTEILCTBO MO0 BO3BPATY JAHHBIX LEHHBIX
Oymar. O0s13aTeIbCTBO IPU3HAETCS 10 MOMEHTa 00paTHOTO BBIKYIIA JaHHBIX LEHHBIX Oymar GoHIOM WiIu
JPYTOro yperyiIupoBaHus 00s3aTesIbCTBA IO BO3BPATY MOJYyYEHHBIX LIEHHbIX OymMar. Takoe 0053aTesbCcTBO
OLICHMBAETCS B CyMME, PAaBHOW CHpPaBeIIMBOM CTOMMOCTH TNPOJAHHBIX HEHHBIX OyMar, MOJUIekKallux
BO3BpATy, OINPEEIIIeMON B BRIOPAHHOM, ISl IEHHBIX OyMmar, mopsikKe.

5.4.2. Onepanum «cneunanabHoro» PEIIO ¢ 6pokepoM no nepeHocy o0053aTe/ibCTB KINEHTA

[Ipu coBepmennn cnemmanbHbix caenok PEINO ¢ GpokepoM mo mepeHoCy 00sS3aTeNbCTB KIMEHTA
MPU3HAHKS TOJTYYCHHBIX EHHBIX Oymar He mpoucxoauT. [Ipu 3ToM Nmpu3HAIOTCS CIEAYIOMNEe aKTHBEI U
00513aTEeNCTBA, BOSHUKIINE TIO TAKHM C/ICTKAM:

e 00s3aTeNnbCTBA 110 BO3BPATy LIEHHBIX Oymar 1o onepaiusm oopatHoro PETIO;

e TpeOOoBaHUs 1O BO3BpATy JAEHEXKHBIX CpeAcTB Ho caenkam obpatHoro PEITO mpusHarorcs B
KaueCTBE aKTHBOB;

e 00s3aTeNbCTBA MO BO3BPATY ACHEKHBIX CPEACTB 1O creikam npsmoro PEIIO.

Taxue akTUBBI U 0053aTEJILCTBA OLIEHUBAIOTCS CIIEAYIOLIMM 00pa3oM:
Oopammnoe PEIIO

OO0s3aTeNBCTBA IO BO3BpaTy LCHHBIX 6yMar OIICHUBAIOTCS B COOTBETCTBHUU C OIICHKOM CHpaBeHHHBOﬁ
CTOMMOCTH TaKHUX IOCHHBIX GYMaF.

AKTI/IBBI, BO3HUKIIHKC T10 ONI€palusiM 06paTH01"0 PEHO, OLICHHUBAIOTCA B CYMMC JCHCIKHBIX CPCIACTB,
HNOJICKAIIUX MCIOJHCHUIO I10 BTOpOﬁ yactu caeaku PEIIO B cooTBeTcTBHH C pPEeriiaMeHTOM 6p01<epa.
CHpaBCIlHI/IBaH CTOMMOCTb B ClIydac HCO6XOZ[I/IMOCTI/I OnpeaAcsIeTCa € Y4YCTOM KOPPCKTUPOBKU B
COOTBETCTBUH C IMOPAAKOM, IIPEAYCMOTPCHHBIM HpHJ’IO)I(CHI/IeM 2.

Ilpamoe PEIIO

Oo0s3atenbcTBa, Bo3HMKIIME 1o onepanusM PEIIO oneHuBaroTcs MO METOJUKE aHAJOTHYHOM
METOJIMKE OIIGHKH CIIPaBEIMBONH CTOMMOCTH TIOJYYEHHBIX 3aliMOB (B COOTBETCTBUHM ¢ pazaenoM 11
Hactosmux [Ipasun).

5.4.3.0nenka akTuBOB, BO3HMKIIHUX Mo onepamusM PEIIO, 3aki04eHHBIX ¢ KpeIUTHBIMH
opranmsanuamMu Ha Toprax ITAO «MockoBckasi Oup:xa»

Ha paty oueHku npou3BOANTCS MPOBEPKA COOTBETCTBUS MPOLIEHTHOM cTaBKku 1o onepauusim PEIIO,
OTIPEJICIICHHON B CIIETIKE, PHIHOYHBIM YCIIOBHUSIM.

[Ipouentnas craBka no onepanuu PEIIO mpu3HaeTcst ppIHOYHON, €CTTU BHIIIOJIHEHO YCIOBHE:

rpeno MHUH S rpeno S rpeno MakKCcC.
2oe:



Theno - CTaBKa 1o cuenke PEIO B npouenTax;

Theno mun~ MHHMManbHOE 3Hayenue craBku PEIIO, paccuurtannoe ITAO Mockosckas Oupika 1o
WUTOTaM TOPTOBOTO JIHSA, Ha KOTOPBIM OCYIIECTBISIETCS pacueT CIPaBEAUBOW CTOMMOCTH (Jjst
CpaBHECHHS MCTIONB3YETCS 3HAUCHIE CTABKH IO TOW LIEHHON OyMare, KOTopasl SIBJISIETCS 3aJI0TOM B
ornieauBaeMoii caenke PEITO)

Theno maxe~ MakcuManbHoe 3Hayenue craku PEIIO, paccunrannoe ITAO Mockogckas Oupxka 1o
WUTOTaM TOPTOBOTO JHS, HA KOTOPHIM OCYIIECTBIICTCS PAcdeT CIPaBEUIMBOW CTOMMOCTH (IS
CPaBHCHHS MCTIONB3YETCS 3HAUCHHE CTABKH IO TOW IEHHOW OyMare, KoTopast sBJIICTCS 3aJI0TOM B
ouennBaeMoii cienke PEITIO)

HpI/I OTOM 3HAYCHHUA CTABOK BBI6I/IpaIOTC}I C Y4YCTOM CpOKa, Ha KOTOpLIﬁ 3aKJIr0O4CHa CACIKa U BHJa
BaJIIOTHI.

B ciyuae, eciu Ha pary onpeneneHust CHA OTCYTCTBYIOT CTABKU Tpeno mun » Tpeno maxcs ACTIONB3YIOTCSE
COOTBETCTBYIOIIIE CTaBKM TMOCJEJHETO TOproBoro mHs, Ha KoTopeli I[TAO MockoBckas Oupika
paccumThIBajia yKazaHHbIE cTaBKU. Takoil moaxoa nmpumensercs He Oonee 10 pabounx mueid. [lpu sTom
VYHTBHIBAIOTCS W aHATU3UPYIOTCS CYIIECTBEHHBbIC HAOJIOAacMble COOBITHS B OTHONICHHHM 3MHTCHTA WU
pBIHKA B IICJIOM, KOTOPBIC MPOM30NUIA ¢ MOMEHTa YKAa3aHHOTO TOPrOBOTO JIHS W KOTOPBIC MOTIIH ObI
MOBJICYb M3MECHEHHE CTaBOK. llepedeHb COOBITHH OTpakeH B M. 5.6.3 B0O3MOXHOCTH HCIIOJIb30BaHUS
JAHHBIX TPEeABIAYIIEr0o TOPrOBOTO JHSA HAa TOPTOBBIX IUIOMIAJKAaX HE MPHUMEHsSETCS B cllydae, KOrjaa
OTCYTCTBHE TOPT'OB CBSI3aHO C MPUOCTAHOBKOM TOPToB Mo petnieHnto banka Poccuu, mpruocTaHoBKOM TOPToB
B Cly4ae JIOCTHKEHHsI YCTAaHOBJICHHBIX OUpPrKeH MOPOTOBBIX 3HAUECHUI MU MHBIMH COOBITHUSIMU (COTTIACHO
MOTHBHPOBAHHOMY CYXXICHHUIO YMPABISIONICH KOMITAHWH), CIOCOOHBIMH CYIIECTBEHHO MOBIUATH Ha
HM3MEHEHHUE CIIPABEVIMBOM CTOMMOCTH B TAKOW HETOPTOBBIN JI€HD 11O CPABHEHHUIO C TIOCIEAHUM TOPTOBBIM
nHeM. B ciyuae OTCYTCTBUSI CTABOK Theno mun » Tpeno maxe 0071€€ 10 pabounx JHEH COOTBETCTBUE WIIM HE
COOTBETCTBHE CTaBKM pPBIHOYHBIM YCIOBHUSIM TIOJITBEPKAAETCS MOTHUBHUPOBAHHBIM  CYXKJIECHUEM
YIPABIISIONIEH KOMIIAHUH.

B Tom cnyuae, ecnu mpouenTtHas craBka mo caenke PEIIO mpusHaercs pbIHOYHOH, B KayecTBe
PBIHOYHOM Hcmonb3yeTcs craBka 1o caenke PEITO.

B Tom ciyuae, ecau mpouentHas ctaBka no caenke PEIIO He mpu3HaeTcs ppIHOYHOM, B KauecTBe
PBIHOYHOM MpU3HAETCS CTAaBKa MOCJIEIHEN CAEIKHY, 3aKII0UeHHON Ha Aaty onpeneneHus CHA ¢ akTUBOM,
SIBJISIFOIIIMCS 3aJ10TOM 1o ouieHnBaemoit caenke PEITO Ha cOOTBETCTBYIOIIUNA CPOK.

CnpaseanuBas croumocTs caeiku PEIIO onpenensiercs, Kak CTOUMOCTD CAETKU IUTIOC HAUYKCIICHHBIE
UCXOZs U3 MPOLEHTHON CTaBKH MPOILEHTHI Ha AaTy OLIEHKU B ciydae, eciu cpok caenku PEITIO menee 90
([eBsiHOCTA) HEH ¢ AaThl UCTIONHEHU | YacTu, U MPOLIEHTHAs CTAaBKa IIPU3HAHA PHIHOYHOIL.

B ocranpHBIX ciaydasx crupaBemuBas CTOMMOCTH OIPEACINSICTCS KaKk NMpHUBEACHHAS K JaTe OIEHKH
CTOMMOCTPH OCTABIIIMXCS JJO MOMEHTA TIOTAIICHUS IEHEKHBIX TTOTOKOB (YUYUTHIBAIOTCS TUIATEKH MTPOIICHTOB
¥ OCHOBHOW CYMMBI), PaCCUMTAHHAS C HCIIOIH30BAHUEM B KAUECTBE CTABKH JOXOMHOCTH (T ):

e craeku PEIIO, ecnu craska o caenke PEIIO npu3Hana perHOYHOIM;

® CTaBKM TIOCJIEJHEW CHENKH, 3aKJIoueHHONM Ha pnary omnpeaeneHus CYA ¢ akTuUBOM,
SIBJISIFOIIMCS 3a710oTOM 1o onieHuBaeMoi caenke PEIIO Ha coOTBETCTBYIOMIMI CPOK B MHBIX
CITydasx.

®opmyna pacyera npuBegeHHONU ctoumocTh (PV):

N
CF,
ti-to
i=1 (1 +71)365

PV =

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOTMYECTBO OCTABIIMXCSI HA JIATy OICHKH TUIATeKeH MPOIEHTOB W/UIM OCHOBHON CyMMBI J0JTa
0 JIOTOBOPY;

CF; - Benmn4uMHa i-ro 1iaTexa;

t; - mata i-ro riarexa;



ty - 1aTa OLICHKH.
5.5. OcHoBHOI (M1 Han0oJ1ee BHITOAHBINH) PHIHOK IEHHOI OymMaru
5.5.1 Oco0eHHOCTH BHIOOPA OCHOBHOI'O PHIHKA U OLIEHKM HEKOTOPBHIX BU/AOB LIEHHBIX Oymar

BLI60p YMECTHBIX METOAOB OIPCACIICHHA OCHOBHOI'O pbIHKA U, COOTBETCTBEHHO, CTOMMOCTU LHEHHBIX
6YMaF N UCTOYHHUKOB HMCXOJHBIX JaHHBIX, HCO6XO,Z[I/IMI>IX IJIsL OIIpEACIICHUS CHp&BCI[J'IHBOfI CTOMMOCTH
HCHHBIX 6yMar HWHOCTPAHHBIX 5MHUTCHTOB, O6JII/IF8.I_[I/Iﬁ BHCIIHHUX O6J'II/IF3.I_II/IOHHI>IX 3aiiMmoB Poccuiickoit
CDez[epaum/I, JOJII'OBBIX IICHHBIX 6yMar HHOCTpPAHHBIX TOCYydapCTB, CBpOOGJ’II/IFaHI/Iﬁ HHOCTPAHHBIX
OMHUTCHTOB, ICHHBIX 6YM.':1F MCKAYHAPOIHBIX q)HHaHCOBbIX OpFaHI/I?:aI_[I/Iﬁ, HCHHBIX 6yMar MCKAYHAPOIHBIX
KOMHaHI/Iﬁ, 3aBUCUT OT Z[Cf/iCTByIOH_II/IX OFpaHI/I'-IeHI/Iﬁ Ha paclopsKCHHUE IICHHbBIMU 6YMaFaMI/I Ha
COOTBCTCTBYIOIIIUX PbIHKaX. CTOHMMOCTb IIEHHBIX GYMaF OOHOI'0 BUJA WJIIM OOAHOI'O M TOI'O JKC BBLIITYCKa
OnpeAcIACTCd € HUCIHOJIb30BAHUEM OTIMYAIOIINXCA (paSHLIX) MCTOOOB OIPCACICHUA CTOMUMOCTH U
HUCTOYHUKOB JaHHBIX, KOTOPBIC Hanboee YMECTHBI B JaHHBIX OGCTOHTGJ'IBCTBB.X, C Y4YC€TOM KpHUTCPHCB,
XapaKTCPpU3YIOMIKUX BO3MOXKXHOCTD PACTIOPSKCHUS ICHHBIMU 6YMaFaMI/I.

Kpurepuewm, onpenensomyuM BO3MOKHOCTb PACHOPSDKEHHUS Ha TOM HJIM MHOM pBIHKE, SIBIISETCS
MECTO XpaHeHMs LIEHHOH OyMmaru:
- B IIETIOYKE MECT XpaHeHus 1eHHoi oymaru ectb HKO AO HP/J;
- B [IETIOYKE MECT XpaHeHus neHHor 6ymaru Het HKO AO HP/I.

B caywyae neBOo3MoOkHOCTH moATBepkAcHHA CrieluManu3UpOBAaHHBIM JCMIO3UTApUEM HAIUYUA B
uenoyke mect xpaHeHuss ueHHod Oymaru HKO AO HPJI, nanHoe moxaTBepkIeHHE OODKHO OBITh
npeaocTaBiieHO ynpapisitonieid komnanued ®onpa. Ilpu OTCYTCTBUM NOATBEPKIACHUSA OLICHKA LIEHOU
Oymaru OCyIIeCTBISIETCS METOJaMHU OLIEHKH, MPETyCMOTPEHHBIMU JUIS OIIGHKH OyMar ¢ OTCYTCTBHEM B
Henoyke MecT xpanenus nennoi Oymaru HKO AO HP/I.

5.5.2 Bb100p 0CHOBHOTI'O PHIHKA

OCHOBHBIM WK Han0oJiee BBITOAHBIM PHIHKOM JJIs IEHHOW OyMaru MokeT ObITh TOJIBKO TOT PHIHOK,
Ha KOTOPOM JlaHHas ILIeHHas Oymara JomylleHa K oOpalleHuIo 1 K KOTOpOMY y YIpaBiIsolel KoMIaHuu
€CThb JOCTYII.

JIOCTYIHBIMH TOPTOBBIMH IUIOINAJAKAMH B IEJISIX ONpPEICTICHUS CIPAaBEIIMBOM CTOMMOCTH LEHHBIX
OyMmar sIBJISIIOTCS CJIeyIOIe TOPTOBBIE MJIOIAIKH:
e [IAO Mockogckas bupxa;
o JIAO «CIIby;
e AO CIIBb;

OCHOBHBIM PBIHKOM JJIsI LIEHHBIX OyMar pPOCCHHCKHX SMHUTEHTOB (32 HCKIIOUEHHEM OOIurarui
BHEIIHUX OOJMranvoHHbIX 3aiiMoB Poccuiickoit ®exepamyy M LEHHBIX OyMar MeXIyHapOAHBIX
KOMITaHHUH ), JOMYIICHHBIX K TOPraM, SIBIISICTCSl POCCUICKas JOCTYIHAsi TOPTOBast IUTOIIAIKa C HANOOIBIIIM
00BEMOM TOPTOB.

OCHOBHBIM PBIHKOM JIJIsl IIEHHBIX OyMar WHOCTPAaHHBIX SMHUTEHTOB, B TOM YHCIIE Ui OOIHTanuit
BHEITHUX OOMMTannoHHbIX 3aiiMoB Poccuiickoit denepannu (ganee - [OBO3 P®), monroBeIX MEHHBIX
Oymar MHOCTpPaHHBIX I'OCYAApPCTB, OOIUraluii HHOCTPAHHBIX SMUTEHTOB LIEHHBIX OyMar MexIyHapOaHbIX
(MHAHCOBBIX OpraHM3alui, HEHHbIX OyMar MEXIYHapOJIHBIX KOMIIAaHHUH, JOMyIIEHHBIX K TOpraMm Ha
OpPraHM30BaHHBIX TOPTOBBIX IUIOIIAAKAX, IPU3HAETCS JOCTYITHASI TOProBas IUIOIIAKa:

- poccuiickasa romaaka IIAO «Mockoeckaa bupoicay — B ciydae, eCiu B IENOYKE MECT XPAHEHHUS
nenHor 6ymaru npucyrcteyer HKO AO HP/J;

- poccuiickast (3a uckmodenneMm [IAO «MockoBckas bupka») WU WHOCTpaHHas OUPKH C
HanOOIBIIUM 00BEMOM TOPTOB B Cllydae, €ClIH B IIENOYKe MeCT XpaHeHus nenHoi oymarn ver HKO AO
HP/I.

KputepreMm mnpu3HaHUS pPHIHKA B KaueCTBE OCHOBHOTO SIBJIICTCS HAWOOJBIIWMA, TO CPAaBHEHHUIO C
JIPYTUMH JOCTYIHBIMH PBIHKAMH, 00BEM TOPIOB, - 00BEM CJIIEJIOK 10 KOJMYECTBY IIEHHBIX Oymar, 3a 30
TOPTOBBIX JTHEH, MPEANICCTBYIONIUX JaTe MPOBEPKH (BKJIIOYas AaTy OleHKH). [Ipu npoBepke, sBIsSETCS JIH
PBIHOK OCHOBHBIM (MJIM HanOoJiee BHITOJHBIM) B OTHOIIIEHUH PhIHKA, HHpOpManus 00 o6beMax TOProB Ha
KOTOPOM HE PacKpBIBACTCS Ha MOCTOSHHOW OCHOBE (HAmpHMep, BHEOMPIKEBOH PBIHOK), UCIIOJIB3YETCS



uHpopmarus, myonukyemass HHOPMAIIMOHHBIMU areHTCTBaMu wiu npodeccruonHamsHeiMu CMU. Tlpu
MpoBepKe HE0OXOANMO paccMaTpUBaTh HH(YOPMAIIHIO TOIBKO O T€X PHIHKAX, Ha KOTOPBIX Y IIPaBISIOIIAs
KOMITaHHUA MOIJia 6H 3aKJII04YaTh CACIIKH, HCIIOJNHAA IIOJITHOMOYHA OJOBECPUTCIIBHOIO YIIPABJIAOMICTO
doH0M OO0 OT CBOETO UMEHH, OO0 uepe3 Opokepa.

IIpu orcyrcrBuM MHMOpManMu 00 0OBEME CHENIOK MO KOJIMYECTBY LIEHHBIX OyMar MCIOJIb3yeTcs
ungopmayust 06 obveme coenok 8 denedxicHom gvipadicenuu. OOBEMBI TOPTOB Ha PHIHKE, BHIPAKCHHBIE B
WHOCTPAHHO BaJIFOTE, OJIEKAT IepecyeTy B pyoiu 1o kypcy banka Poccun Ha naTy oneHkm.

[1pu paBeHCTBE 00BbEMa TOPTOB HA PA3IMYHBIX TOPTOBBIX IUIOIIAIKAX M3 YUCIIA JOCTYITHBIX OCHOBHBIM
PBIHKOM CUHMTAETCsl TOProBas IUIONIAJKa M3 YUCIa JOCTYIHBIX C HAMOOJBIIUM KOAUUECIBOM COENOK 3d
OanHvlll nepuoo.

OCHOBHBIM PBIHKOM ISl IIGHHBIX OyMar (3a HWCKIIOYCHHEM WMHBECTHIIMOHHBIX TIA€B IMAeBBIX
WHBECTUIIMOHHBIX (OH/IOB), HE JOMYNICHHBIX K TOpraM Ha OWPIKEBHIX IUIOMAIKAaX, JOCTYIHBIX
VYrpagssromnieil KOMIIaHUH, SBISIETCS BHEOUPKEBOIM PHIHOK.

OCHOBHBIM PBIHKOM JIs1 MHBCCTULHMOHHBIX MACB OTKPBITHIX, MHTCPBAJIBbHLIX W 3aKPBITHIX MACBBIX
MHBCCTUIIMOHHBIX (pOH,Z[OB, HE JOMYUICHHBIX K TOpraM, ABJISICTCA BH€6Hp}KCBOﬁ PBIHOK, Ha KOTOPOM
OCYHICCTBJIAIOTCA CACIIKHU II0 HpI/IO6p€TeHI/IIO U TOralliCHUIO MHBCCTUIHOHHBLIX I1a€B Y ynpaBnﬂIomeﬁ
KOMITaHUU COOTBETCTBYIOLICTO ITACBOT0 MHBECTUIITMOHHOT'O CI)OHILa.

B ciyudae, eciin Ha BceX JOCTYIHBIX U HAOJIIOAAEMBIX OMPKEBBIX IUIONIAAKAaX ObUI HETOPrOBbIH /1EHb
Ha Jaty onpezenenus CHA, aHanu3upyroTcs JaHHbIE TOCIEAHEr0 TOProBOro JHS Ha JaHHBIX IJIOMIAIKaX.
IIpr 3TOM YYMTBIBAIOTCS U aHAIM3UPYIOTCS CYIIECTBEHHblE HaOMIOaeMble COOBITHS B OTHOLICHUU
SMHUTEHTA WU PbIHKA B 11€JI0M, KOTOPbIE IPOU30ILIM C MOMEHTA HOCIEAHEr0 TOProBOro JHSI U KOTOpbIe
MOTJIH OBl TOBJIEYh U3MEHEHUE OIICHKH. [lepeueHn coObITHIT OTpaxeH B 1. 5.6.3.

B cnygae, eciim Ha maty omnpexnenennss CUA HETOProBbI JeHb OBUT Ha OJHON WM HECKOJIBKHX
JOCTYIHBIX M HaOJNI0JaeMbIX OHMP)KEBBIX IUIOMAAKAX, AHAIM3UPYIOTCS JAHHBIE TeX JOCTYIHBIX H
HaOJr01aeMBIX OMPIKEBBIX TUTOMIAIOK, HA KOTOPBIX OCYIIECTBIUIMCH TOPTH Ha naTy onpenencHus CYHA.

5.6. OueHka HeHHbIX Oymar

5.6.1. Ouenka noJropbix oymar. O6uiue nojao:keHus
Enuanneii ydera JONTOBBIX IEHHBIX OyMar sSIBJSIETCS OZHA JOJITOBAs IIEHHasi Oymara.

Takue IOJITOBbIE MHCTPYMEHTBI, KaK BEKCEJIs, BBIMYIICHHBIC OAaHKOM M JICTIO3UTHBIC CEPTUHHUKATHI
0aHKOB, OIICHUBAIOTCS MO METOAMKE, AHAJOTMYHOM METOJMKE OIICHKH CIPaBEIJIMBOM CTOMMOCTH
JIETIO3UTOB (8 coomsemcmeuu ¢ pazoenom 4 nacmosuyux Ipasun).

Bekcensi, BBINMyIICHHBIE WHBIMH JIMIAMH, OIICHHBAIOTCS IO METOIWKE OIEHKH CIpPaBEIITUBON
CTOMMOCTH 3aliMOB BBIJIAHHBIX (6 coomgemcmeauu ¢ pazoenrom 10 nacmoswux Ipasun).

CrpaBejyinBass CTOMMOCThL JIOJITOBOM IICHHONW OyMard OmpeaeiseTcs ¢ y4eTOM HaKOTUIEHHOTO
KYMOHHOT'O 0XO0Ja.

CyMMBI HaKOIUIGHHBIX KYMOHHBIX JOXOJIOB IO IIEHHBIM Oymaram (Oanee umenyromcs HKJ])
OLICHUBAIOTCSl B CYMMeE, HCUHUCIICHHOW UCXO/Sl U3 CTABKH KYIIOHHOTO J0X0/1a, YCTAaHOBJICHHOW B PEIICHUN
O BBIITYCKE (JIOTIOJHUTEIBHOM BBIMTYCKE) WIIM MPOCHEKTE AMUCCHOHHBIX LIEHHBIX OyMmar J0 MOMEHTa MX
BelTuIaThl. CyMMa HaKOIUIEHHOTO KYMOHHOTO JOXOJa OIpENeNsieTcs B CIEAYIOIeM MOpsAKe: CyMma
HAKOIUICHHOTO KYMOHHOTO JI0XO0Jla, PACCYMTAHHAs B BAIIOTC HOMHHAJIA MCXOJS M3 CTaBKU KYHNOHHOTO
J0X0/1a, OKPYTJIsieTcs 70 2 (ABYX) 3HAKOB MOCJIE 3aIATON U YMHOXKAETCsl Ha KOJIMYECTBO Oymar B moprdere,
IOCJIE YeTOo MOTyYSHHAs BEJIMYMHA OKPYTIIETCs 10 2 (ABYX) 3HAKOB MOCIIE 3aIsTOM, MPU HEOOXOJMMOCTH
YMHOKaeTCsI Ha Kypc, YCTAaHOBIICHHBIHN B HacTosmux [IpaBunax, u okpyrisiercs 10 2 (AByX) 3HAKOB TIOCIIE
3aIsTON.

B cJIydac, €CJIM MPOCICKTOM HCHHBIX 6YMal" npeayCMOTPCHDBI IICPEMECHHBIC KYITIOHbBI 150470) 0% HOMMHAJI,
BCJIMYMHA KOTOPBIX HCU3BCCTHLI U/WJIH 3aBUCHUT OT OIIPCACICHHBIX HOK333TCHCﬁ, Y OIICHKA 1ICHHOM 6}7MaFI/I
MNPOU3BOAUTCA B YCJIOBHAX OTCYTCTBUA aKTUBHOI'O PbIHKA, TO HJISI OICHKHW BCJIMYUHBI TaKHUX TJIaTexKeH
HCIIOJIB3YCTCA MOPAIAOK, OIMCaHHBIA B HpI/IJ'IO)KeHI/II/I 3.



CrpaBeuinBasi CTOMMOCTD JOJITOBBIX IIEHHBIX OyMar OIOJHHUTEIBHOTO BBITyCKa, BKIIOYCHHBIX B
coctaB akTUBOB POHMA B pe3ynbTaTe Pa3MELIEHUS ITyTEM KOHBEPTALMH B HUX KOHBEPTHPYEMBIX JTOJITOBBIX
LEeHHBIX Oymar, npuHaiexamux QoHIy, NMPU3HACTCS PaBHOM CHpPABEIMBON CTOMMOCTH JIOJITOBBIX
LEHHBIX OyMar BBITyCKa, 10 OTHOILIEHHUIO K KOTOPOMY TaKOH BBIIMYCK SIBJSICTCS AOMOJHUTEIbHBIM, €CIH I10
TakOMy BBIIIYCKY OIIpEIENsieTCs aKTUBHBIM PBHIHOK. B MHOM cilydae crnpaBemivBas CTOMMOCTb LIEHHBIX
OyMmar JI0MOJIHUTEIBHOTO BBITYCKa ONpeeNseTcs B 00IeM NopsaKe

OrneHka CIpaBeUIMBOI CTOMMOCTH JIOJITOBBIX IIGHHBIX OyMmar HOBOTO BBINYCKa, MOJTYYCHHBIX B
pe3ylibTaTe KOHBEpPTALMM LEHHBIX Oymar, mpuHaanexamux OoHay, paccMOTpeHa B M. 5.6.7 HACTOALINX
IIpaBui.

B ciydae HeucnoiHEeHHMs SMUTEHTOM 0053aTeNbCTBA MO KAKOH-TMOO BBIMYLIEHHOW UM JOJTOBOM
LHeHHOH Oymare Mo MCTEYEHHMH CPOKOB, YKa3aHHBIX B lIpuioxeHuu 5, ¢ MOMEHTa OKOHYAHHs CpPOKa
WCTIOJIHEHHS TaKOTO 00s3aTebCTBAa BCE BBITYCKM IIGHHBIX OyMar Takoro SMHUTEHTAa OIECHHBAIOTCS 6
coomeemcmeuu ¢ Ilpunodxcenuem 2 nacmoawux Ipasun.

B ciyuae, ecnu mo neHHbIM OyMaraM BBISBICHBI NMpPU3HAKU OOECLIEHEHMS, U OTCYTCTBYET LieHa
aKTHUBHOTO pBbIHKa (CIpaBe/UIMBas CTOMMOCTh 10 yKa3aHHbIM aKTHBAaM OLICHHMBAETCS C HMPUMEHEHHEM
Mo/iesiell OLIEHKH Ha HEaKTHMBHOM PBIHKE), CIIpaBeAINBas CTOMMOCTb TaKOM IIeHHOW Oymaru sMuTeHTa (B
TOM 4YHCJIE€ HaXOASIIErocs B COCTOSIHUM OaHKPOTCTBA) KOPPEKTUPYETCS B COOTBETCTBHU C HOPSIIKOM,
yKa3aHHbIM B [Ipunoxenun 2.

Ouenka cnpageonugoil cmoumMocmu 001u2ayuil, npUOOPemeHHbIX NPU PasmeuieHul

Jlnst onpenenieHus: CIpaBeNIMBOM CTOMMOCTH OOJIMTaliMii pOCCUICKUX SMUTCHTOB, IIPHOOPETEHHBIX
NpY Pa3MELICHUH B Cllydae HEBO3MOXXHOCTH OIIPENEJICHUS] CTOMMOCTH B OOIIEM HOpsake (B TOM duCIe
3aMeIaloINX O0NHTaNuii, OIuTaTa KOTOPBIX MPH UX Pa3MEUICHUH OCYIIECTBISIETCS €BPOOOIUrausaMu (B
TOM 4YHCIIe B CiIydae mepemayd (yCTYNKH) BCEX MMYIIECTBEHHBIX M HMHBIX IpPaB IO €BPOOOIHTaIHsIM
POCCUIICKHM IOpUAMYECKIM JIHIIAaM)), B OTHOIIEHHH KOTOPBIX ObliIa 3aKIII0YEHA CIIENKA IO IPUOOPETECHHIO
HEHHBIX OyMar ¢ YJMHTEHTOM WX MTPO(ECCHOHATBHBIM YYaCTHUKOM PBIHKA IIEHHBIX OyMar, OKa3bIBaOIIAM
SMHUTEHTY YCIYTH 10 Pa3sMENICHHIO IEHHBIX Oymar OT CBOETO MMEHH, HO 33 CUeT M 10 MOPYUYCHHIO
OMHTEHTA, JHOO C JOOBIM JPYTMM TPETHUM JIMIIOM B INEPHOJ C JAaThl Hadajla pa3MEHICHUS MO JaTy
OKOHYAHUs pa3MeUIeHus (majee — IEHHbIe Oymarw, NpPUOOPETEHHBIE NPH pPa3MEUICHWH), C JaThl
NprUOOPeTEeHHS W 10 TaThl OKOHYAHHS Pa3MEIICHHs HCIIONB3yeTCsl [eHa pa3MemeHus (s JOITOBBIX
[EHHBIX OyMar — IeHa pa3MeIleHHs C YYeTOM HAKOIUICHHOTO KYIIOHHOTO J0XO0Ja, €CIM HadhCIICHHE
KyIIOHHOTO JIOXOJla 3a MEepHOA pPa3MEIIECHHs MPETyCMOTPEHO YCIOBHSMH pa3MELICHUs WIH HWHBIM
JIOKYMEHTOM ).

Jnst ompenenieHus CIpaBeUIMBOW CTOMMOCTH IIEHHBIX OyMar, MpHOOpPETEHHBIX NPU pa3MEIICHUH, C
JIAThI, CIEAYIOLEN 3a JaTOW OKOHYaHUS PA3MELIEHUS, U 10 TOSBJICHHS LIEH, MO3BOJSIOIINX MPOU3BECTH
OLICHKY TI0 JTaHHBIM aKTUBHOTO OCHOBHOTO pBIHKA, HO He Oojee 10 paGoumx QHEH C JaThl OKOHYAHUS
pasmemnieHuss  (BKIIOUMTEIFHO) TPUMEHSETCS IIeHa pa3MENICHHs, CKOPPEKTHpOBaHHAs 00paTHO
MIPOTIOPIIMOHAIEHO HAa M3MEHEHHWE KIIFOUEeBOW cTaBKM baHka Poccum 3a mepuon ¢ maTel pa3MemeHus 10
natel onleHkd. Haumnast ¢ 11 gHS cripaBeinBasi CTOMMOCTD OTIPEIENSETCS B 00IIEM TOPSIIKE.

5.6.2. Ouenka xoJieBbIX Oymar. O6miue mo10KeHUu

Enununeit yyera npu olieHKE BIOKEHUSI B OOBIKHOBEHHbIE aKLIMH, €CJIM 00Iee KOJIMYECTBO aKLUH,
npuHaiexkamux @onmy, cocrasiser 6oee 20% ot 001Iero Kom4ecTBa OOBIKHOBEHHBIX aKIH SMUTCHTA
(manee uMeHyeTCs CYIIECTBEHHBIN MAaKeT aKIHi), ABISETCS BECh CYLIECTBEHHbIN MakKeT aKUWK JaHHOTO
sMuTeHTa, npuHamnexammii @oxay. TakoW CyIIECTBEHHBIM MAKET aKIMil OLICHWBAETCS OLECHIIHKOM C
Y4€TOM NPEMUH 332 BO3MOXHBIA KOHTPOJIb (3HAYMTENbHOE BiMsAHHUE). B ciydae, ecnu mnaHupyercs
n3MeHeHue 1o ydactus DoHga B KamuTajae 3MUTEHTA JO MOIYYEHHS CIETYIONIETO OTYETa OLCHIINKA,
OTUET OICHINMKA JOJDKEH COJEp)KAaThb OLEHKY CTOMMOCTH I Pa3iM4YHBIX 10 pa3Mepy YydacTus
CYIIECTBEHHBIX TAKETOB aKIIHMH.

Enunaunent Y4€Ta BO BCEX OCTAJIbHBIX CIIyYasax ABJIACTCA OJHA NOJICBAsA IICHHAA 6yMara.

CrpaBeuinBasi CTOMMOCTB JIOJIEBBIX IIEHHBIX OyMar OTIOJIHUTEIHHOTO BHITyCKa, BKIIOUYCHHBIX B
coctaB aktuBoB QOHIA B pe3yibTaTe pa3MEUICHUS 3TUX IIEHHBIX OyMar IyTeM paclpeieeHus cpenu
aKI[MOHEPOB WM IyTeM KOHBEpPTALMU B HUX KOHBEPTUPYEMBIX LIEHHBIX Oymar, MpHU3HAeTCs paBHOMN



CHpaBeILHHBOfI CTOMMOCTH OOJICBBIX ICHHBIX 6YMaF BBIITYCKaA, IO OTHOHICHHUIO K KOTOPOMY TaKou BBIITYCK
ABJIACTCA NOIIOJHUTECIIBHBIM, €CJIU I1I0 TAKOMY BBIITYCKY OIIPEACITIACTCA aKTUBHBIN PBIHOK. B uaOM ciy4dac
cripaBcyiiBasi CTOUMOCTD LICHHBIX 6yMar JAOMNOJJHUTCIILBHOT'O BBIITYCKa OIIPCACIIACTCA B O6I.I.[CM MopsaKe

CrpaBeuinBasi CTOMMOCTB JIOJIEBBIX IIEHHBIX OyMar OTIOJIHUTEIHHOTO BBHITyCKa, BKIIOYCHHBIX B
coctaB akTHBOB DoHIa B pe3yibTaTe KOHBEPTAIlMH B JTH IICHHBIE OyMaru IOJIEBBIX IEHHBIX OyMmar,
npuHaiexkamux @DoHmy, TpH peopraHu3anEu B (popMe TNPHCOCTUHEHUS, NPU3HACTCS pPaBHOU
CIpaBeTMBON CTOMMOCTH JOJIEBBIX HEHHBIX OyMar BBIIYCKa, [0 OTHOLIECHUIO K KOTOPOMY TaKOM BBIITYCK
SIBIISIETCS] JOTIOJTHUTENBHBIM, ECJIM IO TAKOMY BBIITYCKY ONPENEIAETCS AKTUBHBIN PBIHOK. B MHOM ciydae
CrpaBe/INBasi CTOMMOCTb LIEHHBIX OyMar JOMOJIHUTEILHOTO BBIITYCKa OIpeeNsieTcs B 00IeM MopsaKe.

CrpaBe/uinBasi CTOMMOCTB JIOJIEBBIX IIEHHBIX OyMar OTIOJIHUTEIHHOTO BBITyCKa, BKIIOUYCHHBIX B
COCTaB aKTHUBOB ()OHIA B pe3yNbTaTe pa3MEIICHUs, MPU3HACTCS PAaBHOW HYJIEBOM CTOMMOCTH JO JAThI
OIJIaThl JOIMOJHUTENBHOr0 BhiMycka. C AaThl OIUIaThl JOMOJHHUTEIBHOIO BBIMYCKA CIpaBeAUBas
CTOMMOCTb LIEHHBIX Oymar onpeaessieTcss B 00mmeM MopsiiKe.

Ecnu pa3sMCIICHUC OOIOJTHUTCIIbHOI'O BBIITYCKa Ak IMyTEM NOANMUCKHU MPCANOJaracT 3aKJI0OYCHUC
A0TO0BOpa KYIUIM-TIPOAdaK1 aKIuH MCKAY MHBCCTOPOM U SMUTCHTOM, CHPABCIJIMBAsA CTOMMOCTbL TAKOTO
A0TO0BOpaA IMPU3HACTCA paBHOﬁ Hy.]'[CBOﬁ CTOMMOCTH 0 JAaThI OILIAaThl JOIIOJHUTEIBHOI'O BBIITYCKa. C JaThl
OILIAaThl JOMIOJHUTEIIBHOI'O BBIITYCKA CIIpaBC€AJIMBasA CTOUMOCTD JOTOBOpPa ONPEACTIACTCA B 06H.ICM TIopsaKe.

OneHka crHpaBeAIMBOM CTOMMOCTH JOJIEBBIX LIEHHBIX OyMar HOBOIO BBIIYCKa, IMOJIyYEHHBIX B
pe3yibTaTe KOHBEpTAllMU LIEHHBIX Oymar, npuHauiexammx d@ouay, paccMoTpeHa B 1. 5.6.7 HacTOSIIUX
[IpaBui.

CripaBeUTMBOI CTOMMOCTBIO IIEHHBIX OyMar, IpHOOPETEHHBIX Ha ATAIle Pa3MEUICHNUs, IPU OTCYTCTBUU
AKTUBHOTO DbIHKA, SBJSIETCS LeHa pas3MmerieHus. C naThl MOSBICHUS I€H, MO3BOJISIOIINX MPOU3BECTH
OLICHKY IO JaHHBIM AKTUBHOTO OCHOBHOTO DPBIHKA, CIIPABEUIMBAas CTOMMOCTBH ONpEAeIsieTCs B 001eM
TIOPSIZIKE.

IIpu oTcyTcTBUM yKa3aHHBIX 1IeH B TedeHue 10 pabouux aHel ¢ AaThl IpUOOpeTeHus LIEHHBIX Oymar
Ha dTane pa3MeneHus (BKIYUTEILHO) MPUMEHsIeTCs LeHa pa3Mmeluenus. Haunnas ¢ 11 gas cnpaBeanuBas
CTOMMOCTb OIIPEEIISIETCS B 00IIEeM HOPSIKE.

B cnydae B0o30yXkaeHHH TpOIEeIypbl OAaHKPOTCTBA B OTHONICHMM 3MUTEHTa (JIHIA, 00S3aHHOTO MO
HeHHO! Oymare), ¢ AaThl OQUIIMATLHOTO COOOIIeHNsT 0 OAHKPOTCTBE CTOMMOCTD JOJIEBBIX IIEHHBIX Oymar
1 JIETIO3UTAPHBIX PACTIUCOK IMUTEHTA (JIIa, 00S3aHHOTO IO IEHHOH OyMare), HaXOAAIIETOCs B COCTOSTHUN
OankpoTcTBa, paBHa (0 (HYJIO) 32 MCKIIOUEHHEM CIIy4acB HalWYMs IIeH aKTUBHOTO PBHIHKA MO0 TaKUM
Oymaram nu0O OTYeTa OIEHINHMKA, COCTABICHHOTO Ha JIaTy TOCJe Hadvaja mpolecca OaHKpOTCTBAa U HE
paHee 6 mecsueB g0 MoMeHTa pacuera CUA.

5.6.3. OueHka HeHHbIX Oymar, AJsl KOTOPbIX OCHOBHBIM PLIHKOM SIBJIsieTCS OUP:KeBOi PHIHOK

Puoinox aensemcs akmuenvim, 6 ciyuae HAIU4Us HA 0amy onpedenenus cnpagedrugol CmoumMocmu
Yenvl, UCNONBL3YEMOU O OYeHKU OAHHOU YeHHOU Oymacu, HeHy1e8020 0bvbeMma Mmope08 U 6blNOJIHEHbl
00HOBPEMEHHO clledyrouue YCI08Us.

e Konu4iecTBO cnenok 3a nmocneanne 10 (decsats) Toproeeix queit 10 (Hecats) u Oonee;
e CoBokynHbli 00beM caenok 3a nocieanne 10 (Hdecars) ToproBeix auei npessicui 500 000
(ITsTbCcOT THICSY) PYO.

Kputepuii 0 KoJIMUYeCTBE CAEIOK MPUMEHSAETCS B Cliydae, €ClId Ha BCEX JIOCTYITHBIX HAOI0aeMBIX
pBIHKAX, Ha KOTOPBIX TOPTYETCs IIeHHAs Oymara, B IOCTYIMHBIX UCTOYHUKAX HH()OPMAIIUU €CTh JaHHBIC O
KOJIMUECTBE CICJIOK. B OTCYTCTBHM KPHUTEPHUS O KOJIHMUYECTBE CICIIOK XOTS OBl HA OJHOM JOCTYITHOM
Ha0JF0JaeMOM PBIHKE JIUISL OTIPEICIICHUS] aKTUBHOTO PHIHKA MPUMEHSETCS TOIBKO KPUTEPHUI COBOKYITHOTO
obBeMa cieNiok 3a nociieane 10 TOProBeIX THEH, KOTOPhIH JomkeH npessimiath 3 000 000 pyoirei.

HpI/I IIPOBCPKE yCJ'IOBHfI AKTUBHOCTH UCTIOJIB3YIOTCA JaHHBIC OCHOBHOI'O PEKUMaA TOPTOB.

B cmyuae, ecnu neHHas Oymara TOpPryeTcsi HA POCCHICKOIN OMp)ke B OCHOBHOM PEKHME TOPTOB C
pacueraMu B pyOJsIX W B MHOCTPAHHOH BaJIOTEe W TaKHe PEKUMBI TOPTOB JIOCTYITHBI JUISl COBEPIICHHS



cnenok 3a cyer mmymecTBa [IM®, To COBOKYMHBI 00BEM CHENOK OMpeAessieTcs 1Mo odmeMy o0bemy
TOPTOB C pacyeTaMy B pPyOJIsiX U B HHOCTPAHHOHN BAJTIOTE.

B tom cnyuae, ecnu o0beM TOProB BBIPaXKEH B MHOCTPAHHOW BalltoTe, Ul LieJel OmpejaeneHus
COOTBETCTBHSI KPHUTEPHUSM AaKTHBHOTO pbIHKA COBOKYNHBIH 00beM ToproB 3a 10 TOproBbIX aHeil
nepeBoguTcs B pyonu mo kypcy banka Poccum Ha gary ompenenenms CUA.B cmydae, ecnu Ha Bcex
JOCTYIHBIX U HAaOJ0AaeMbIX OMPKEBBIX IUIOLIAIKaxX ObUT HETOProOBbIM eHb Ha aaTy onpeaenenus CUA,
AHAIM3HUPYIOTCS JaHHBIE TOCIIEIHET0 TOPTOBOrO JHS HA JAaHHBIX IJIOLIAAKaX.

[Ipr 3TOM YYHUTBHIBAIOTCSI W aHATM3HPYIOTCS CYIECTBEHHBIC HAONIOaeMble COOBITHS B OTHOIICHUH
OMUTCHTA WM PhIHKA B IIEJIOM, KOTOPBIE MPOU30IIN C MOMEHTA MOCJIETHETO TOPTOBOTO JIHS M KOTOPbhIE
MOTJIH OBl OBJIEYh U3MEHEHHE OIICHKH:

1. B ciiydae BOHUKHOBEHHSI CIEAYIONINX COOBITH:

¢ BO3HHKHOBEHHWE MPU3HAKOB O0ECIICHEHUS, N3TI0KEHHEIX B [Ipunoxennn 2.

o CoObITHS CITUSHUS M MOTJIOMICHUS KOMIIAHUN C yY4aCcTHEM 3MHTCHTA WU TOJOBHBIX, JOYCPHUX
KOMIIAHWA, MPHUBJICYCHHs] W TIOTAIICHUS KamuTalla 3MHTEHTOM WJIA TOJIOBHBIX, JIOYEPHHUX
KOMITaHHH.

e [IpuocTaHOBKA TOPTOB, JNEIMCTUHT M W3MCHEHUE KATECTOPHM JIMCTUHTA JIIOOOW IIEHHOW Oymaru
SMUTECHTA Ha JIF000i TopryeMoii Oupke.

e CHWXEHHE KPEJAUTHOTO PEHTHHIa, YXYALIEHHE MPOTHO3a PEUTHHTa JIUOO0 OT3BIB PEUTHHTA, WIH
o0bsiBIeHHe JedonTa MO TOCIONTaM CTPaHbl IOPUCAMKIIMM WM CTpPaH BEJCHHUs OCHOBHOM
SKOHOMHYECKOU JIeSTEIILHOCTH SMUTCHTA.

CroumMocTh ompenessieTcs B COOTBETCTBHH C TOPSJIKOM KOPPEKTHPOBKH, MPEAYCMOTPEHHBIM

[Ipunoxenuem 2

2. B cnyvae u3MeHeHHs KIIOYEBOH CTABKH, pacieT CTOMMOCTH OCYIIECTBISIETCSI HA OCHOBE IICHBI Ha
naty ouenku, paccuntannoit HKO AO HPJl mo Meroauke HP/I, 6aza nannbix «llenosoit uentp HPI»
(0anee umenyemcs Memoouxa HP/]?) m00bIM JOCTYITHBIM METOIOM PAcdeTa, a B CIy4ae €€ OTCYTCTBUS Ha
JaTy OIICHKA - HAa OCHOBE MOTHBHPOBAHHOTO CYXICHHUS YIPABISIONEH KOMIAHWUM 10 MOJEIH
KOPPEKTHUPOBKH IEHBI MPEBITYIIETO TOPTOBOTO JHS ONMMCAHHON B MOTUBUPOBAHHOM CYIKICHHM.

Hctounnkom nadopmanuu seisiercs cadT banka Poccun u JlenTa HOBoCTEH.

OmnpeneneHre akTUBHOTO PHIHKA OCYILECTBISIETCA C YYETOM TOrO, YTO BO3MOXKHOCTb UCTIOJIB30BaHHUS
JAHHBIX IIOCJIENHEr0 TOPTOBOTO JHSA HAa TOPrOBBIX IUIOIIAAKAaX HE IPHUMEHSETCS B cilydae, KOTraa
HETOPTOBBIA JIeHb (WM OTCYTCTBHE TOPrOB Ha (DOHIOBOM PBIHKE) CBSI3aH C NMPHOCTAHOBKOW TOPTOB IO
pemennto banka Poccum, mpHOCTaHOBKOW TOProB B Cy4ae IOCTHXKEHHSI YCTAHOBJICHHBIX OHMpiKel
MOPOTOBBIX 3HAUYECHUH WM MHBIMH COOBITHSIMH (COTJIACHO MOTHUBHUPOBAHHOMY CY>KICHHUIO YIIPaBIIAIOMIEH
KOMITaHUH ), CIOCOOHBIMHU CYIIECTBEHHO MOBJIHATH HA W3MEHEHHE CHPABEIIMBONH CTOMMOCTH B TaKOU
HETOPIOBBbIM [JI€Hb II0 CPaBHEHUIO C IIOCIEJAHUM TOPIOBBIM JHEM. B ciywae, ecinu BO3HHKIIHE
00CTOSTENBCTBA MPUBOJAT K 3aTPYyAHEHHUIO (HEBO3MOKHOCTH) OIpPEENICHUs CHpaBeIIMBON CTOMMOCTH
aKTHBOB, YIpaBIAlOIIasg KOMIAaHMA 00sd3aHa MPUOCTAHOBUTH BblJauy, I[OrameHue | OoOMeH
MHBECTUIIMOHHBIX [1a€B 1A€BOI'0 HHBECTULIMOHHOTO (DOH 1A O MPUYMHAM, HE 3aBUCSIILIUM OT yTpaBIIsAIOIIeH
KOMITaHUH, 0€30THOCUTENIBHO THUIA NA€BOI'0 MHBECTUIIMOHHOTO ()OHAA U HE3aBUCHMO OT (haKTHUECKOIO
NPOBEEHUs] MpPOLEAYp IO Bblaue, IOTAlIEHUI0 W OOMEHYy WHBECTUIMOHHBIX I1a€B B MOMEHT
BO3HUKHOBEHMS 005S3aHHOCTH I10 TPUOCTAHOBJICHHUIO.

B ciyuae, ecnu Ha pary ompenencHuss CHA HeTOproBBIM JCHb ObUT HA OJHON WM HECKOJIBKUX
JOCTYITHBIX M HAOJIOJJaeMBIX OHWPKEBBIX ILIONIAJKAX, AHAIM3MPYIOTCS JaHHBIE TeX JMAOCTYIHBIX WU
HAOJTI0JJTaeMBIX OUPIKEBBIX TUIONIAJIOK, Ha KOTOPBIX OCYIIECTRISUTUCH TOPTH Ha naty onpenencHus CUA.

5.6.3.1. Ilennvie oymacu, 011 KomopwixX PblHOK Aenaemcsa aKkmueHviM. OueHKa, 0CHOBAHHAA Ha
ucxoouvix oannvix 1 ypoens.

Ecnn B xauecTBE OCHOBHOTO aKTUBHOTO PBIHKA O/1 UEHHBLIX OYMA2 POCCUIICKUX IMUMEHMOE, 32
uckmoueHneM ['OBO3 P® u neHHbix Oymar MeXJIyHapOJHBIX KOMIIAHWM, TPU3HAH POCCHHCKUI
OMp:KeBOil PBLIHOK, TO LIEHHBbIE OyMaru, JUIsl KOTOPBIX PBIHOK SIBJSIETCS aKTHBHBIM, OLICHUBAIOTCS C
HCTIOJIb30BaHUEM IIEH B CIICAYIOIEM MOPSIKE:

3 Ilena, paccumrannas HKO AO HPJ[ no metozonorusM, yTBepxaeHnsiM 01.12.2017 w nosmmee. IIpuopuTeT OTaaeTcs MociemHeR
YTBEPIKIAE€HHOH METOMNKE B paMKaX Ka)J0ro BHIa LIEHHbIX Oymar.



1. lena cnpoca (bid) na momenm oxonuanusi Mmopeoeol ceccuu POCCHUHCKOW OWpKM HA aaTy
onpeaencHust CHA (vv B OCeIHUE OvbKaNIIMiA TOPTOBEIH JIeHb, ecu aTa onpeneneHus CHA
SIBJISIETCA HE TOPTOBBIM JTHEM) MPH YCJIOBHM IMOATBEPXKIEHHUS ee KoppekTHocTu. llena cmpoca,
ornpeneneHHas Ha naty onpeneienus CUA (wmm B mocieHui OvbKaliii TOPTOBBIN JICHb, €CIIN
nmata ompeneneaus CYA sBnsieTcss HE TOProOBbIM JHEM), NMPHU3HAETCS KOPPEKTHOM, €CIIM OHa
HAXOJUTCS B WHTEPBAJIC MEXy MUHUMAIFHONH W MaKCHUMAJIbHOW [IEHAMH CJIEJIOK Ha 3Ty JK€ JaTy
ITOM XKe OUpKU;

2. Cpeones3geuieHnas YyeHa Ha MOMeHm OKOHYAHUSI MOP208Oll ceccull, pacCUUTaHHas OUpsKeH Ha JaTy
onpeaeneHust CHA (v B mocieIHui OivbKalmidi TOProBhIi JIeHb, eciu faTa onpenenenus CHA
SBJISIETCSA HE TOPTOBBIM JIHEM) NPH YCJIOBUH, YTO JAAaHHAs LIEHa HAXOJUTCA B MpeJesax CIpi3ia Mo
cipocy (bid), npu oTcyTcTBUU nomycTUMO npuMeHsTh high bid npu ycnoBuu, uro high bid< low
offer) u mpenoxenuro (offer, mpu OTCYTCTBUM JOMYyCTHMO MPUMEHSITH low offer mpu ycioBuu, uto
high bid< low offer) Ha yxa3zanHy1o naty;

3. Ljena 3axpvimus, paccuuTaHHas Oupked Ha naty ompenenenuss CUA (wim Ha mocleqHHMA
O Xalmuil TOproBeIi AeHb, eciu gaTta ompenaeicaus CUA sBiseTcs He TOPrOBBIM JHEM) MpH
YCIOBUU TOJATBEPXKIEHHUsS €€ KOPPEKTHOCTH. lleHa 3akpbITusi MpHU3HAETCS KOPPEKTHOW, eciu
PacKphITHl JaHHBIE 00 00BbEME TOPTrOB 3a JIeHb WU 00BEM TOProB HE PaBEH HYJIIO C MPOBEPKOI
(CLOSE) <>0.

Jna unocmpannvix yennvix oymaz, 'OBO3 P@ u yennvix Oymaz medxncoyHapoOHbIX KOMHAHUIL
OIICHKA CMpaBeJIMBOM CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBHHM C METOJAaMH, YKa3aHHBIMH B
[Ipunoxenuu 6.

Ecmu nennas Oymara TopryeTcs Ha pOCCHIICKON OHMprke B PeKHMax TOProB C pacueTaMy B pyOisx u
WHOCTPaHHOM BaNIOTe, W Takas OWp)Ka NpPHU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO Ui BbIOOpa
CIIpaBEUIMBOM LIEHBI MCIOJB3YIOTCS NPHOPUTETHO LIEHBI TOTO pEXHMa TOPIoB, IO KOTOPOMY Ha JaTy
OLICHKH OTIpE/IeIeH HauOOJbIIHKA 00BEM M0 KPHUTEPUSM BHIOOpAa OCHOBHOTO PBIHKA, YCTAaHOBJICHHBIM B
Hacrosmux [IpaBunax. B cirygae, ecniu H 0/JHa U3 TIEH IO BEIOPaHHOMY PEXHMY TOPTOB B ONPEICICHHON
BaJIIOTE HE MOXKET OBITh HCTIOJIb30BaHA Ha J]aTy OLIEHKH, TO UCIIOJIb3YIOTCS LIEHBI 3a Ty )K€ 1aTy 110 PEKUMY
TOProB B JpPYroi BaJIlOTE ¢ OOBEMOM TOPrOB IO KPUTEPHUSIM BbIOOpa OCHOBHOTO pPBIHKA B HOpSIKE
YMEHBIIECHMUS.

B cnywyae oTcyTcTBHS IIeH Ha ATy OLEHKM CIpPABEIIMBAs CTOMMOCTH OTIPENENsIeTCs B TMOPSIKE,
MPEIYCMOTPEHHOM ISl OIIEHKH LEHHBIX OyMar, He WMEIOIIUX aKTHBHOTO PBIHKA (B COOTBETCTBHH C II.
5.6.3.2 nactosamux [Ipasun).

5.6.3.2. Ilennvie oymazu, He umerouwiie AKMUGHO20 PbIHKA

CTonMOCTh TICHHBIX OyMar B CiTydae HaJH4YUsl MPU3HAKOB 00CCIICHEHHUS U OTCYTCTBHS IICH aKTUBHOTO
OCHOBHOTO PbIHKA Ha aaty omnpernencHus CHA mim meHsl, pacCYUTaHHON HAOIIOAaeMBbIMU HUCTOYHUKAMHU
uapopmaruu (B T.4. HKO AO HP/I), no3Bossitomie onpenenuTh CIpaBeInBYI0 CTOUMOCTh Ha JaTy
onpenenenuss CYA, ompenensercss B COOTBETCTBUU C IMOPSAIKOM KOPPEKTUPOBKH, HPEAyCMOTPEHHbBIM
[Ipunoxenuem 2.

5.6.3.2.1.  Jonzosvie yennvie dymacu

5.6.3.2.1.1. I]ennsie 6ymazu poccuiickozo smumenma, 3a uckarouenuem 'OBO3 P® u yennwvix oymae
MeHCOYHAPOOHBIX KOMHAHUIL

Ouenka, 0CHO8AHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

1. Ienvr no memoouxe HPJ], omeeuarowue xpumepusim ucxoOHvIX OauHwlx 1-20 u 2-20 ypogHs 6
coomeemcmeuu ¢ MCPOI13

B xavecTBe cripaBeIIMBOI CTOMMOCTH IEHHBIX OyMar, He IMEIOIINX aKTHBHOTO PHIHKA, HCIIOIB3YeTCs
LICHA Ha JaTy OUEHKH, paccuuTaHHas no Meroguke HPJ/I, Ha oCHOBaHMM NaHHBIX UCKJIHOYUTEIBLHO U3
poccutickux nctounnkoB (https://nsddata.ru/ru/products/valuation-center)

[Ipu oueHke AOATOBBIX LEHHBIX OyMar B KaueCTBE CIPABEIJIMBON CTOMMOCTH HCIOJNb3YETCs IIECHA,
OCHOBaHHasi Ha METO/AaxX OLIEHKH, OTBEUYAIOUINX KPUTEPUSM HCXOIHBIX NAHHBIX 1 WM 2-TO YpOBHA B
cootBeTcTBHH ¢ MC®PO13, npuMeHsieMbIX B MOPSIKE IPUOPUTETA YPOBHSI.



B cnyuyae orcyrctBus neHsl no Mertonuke HPJ[, cnpaBeaiuBasi CTOUMOCTH J0JITOBBIX IEHHBIX
Oymar ormpeaensercs MO0 MOJEISM pacueTa Mo MPUBEACHHOW K JaT€ OIEHKH CTOMMOCTH JICHEKHBIX
MOTOKOB TI0 OOJIUTaIluy 10 MOMEHTA €€ TIOTAIICHUS B CIICTYIONMEM IPUOPUTETE:

2. Mooenb oyenku no anaiocudHbiM 0OaUeAyUAM

[IpuBenenHass K jgaTe OLEHKH CTOMMOCTb ACHEXKHBIX IMOTOKOB IO OOJMramuu OO0 MOMEHTa eé
MOTAIICHNS, PACCUNTHIBAECTCSI C MCIIOJIb30BAHUEM PAacueTHOW CTAaBKH JOXOAHOCTH 3a muHycom HKJI nHa
naty oueHku. Onpenenenue tepmuHa «lloramenue» npencrasneHo B Ilpunoxenun Nel k HacToAmmMM
[IpaBunam.

PacueT npuBeICHHOM CTOMMOCTH MPOU3BOJIUTCS TI0 CIICAYIOMIEH hopMyIe:

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

PV =

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOMMYECTBO OCTABIIMXCSI HA JIATy OICHKH TUIATeKeH MPOIEHTOB W/UIM OCHOBHON CyMMBI J0JTa
0 JIOTOBOPY (ZIENO3UTY, JOJITOBOM [IEHHOH Oymare);

CF; - BeTMYMHA i-TO TUIATEXKa;

t; - AaTa i-ro ImjaTexa;

to - mJaTa OLICHKU.

Ecnu ocHoBHOII phiHOK - [IAO MockoBckas bupika, To cTaBka JOXOAHOCTH OMpEAENAeTcs Kak
CPEIHEB3BELICHHAs JJOXOAHOCTh K IOTAIIEHUI0, PACCUMTaHHAs MO WUTOraM CHENOK Ha JaTy OLIEHKU C
BbIOpaHHBIMU YTIpaBistomei koMnanueir @oHa aHaTOrMYHBIMU OOIUTalusIMHU. AHAJIOTHUHBIE IIEHHbIE
Oymaru BBIOMpAlOTCSI M3 TOTO JK€ CErMEHTa LEHHbIX OyMar, K KOTOpPOMY OTHOCHUTCSI OLICHMBaeMas
obnmuranus. OnpeneneHue TEPMHHOB «AHajoruyHas oOmurauus» U «CerMeHTaunus oOJUTanuiin
npeactasnensl B [Ipunoxenun Nel k Hacrosuium IpaBunam.

[Tpu strom o06wvem caenok (VALUE) ¢ kaxmoit U3 BHIOpAaHHBIX aHAJOTMYHBIX OOJIMTAlMA Ha NaTy
oueHkH nokeH ObiTh He Hipke 1 000 000 (Ommoro mMwmmona) pyOieit. KommdecTBO aHAIOTHYHBIX
obnuranuii 1oKHO ObITh He MeHbIe 3 (Tpéx) mryk. CucoK BHIOPaHHBIX aHATOTHYHBIX OOHMTAIMHA JIsI
OLIEHMBAEMOW LIEHHON Oymaru mucbMeHHO coobmaercs Crennanu3upoBaHHOMY Jenosutaputo. CraBka
JOXOJHOCTH PAaCCUUTHIBAETCS MO GopMyIie:

N  YIELDATWAP; + VALUE;
N VALUE;

)

20e:

N - KoMMYeCTBO aHAIOTUYHBIX OOJHTAIM C COOTBETCTBYIONIMM 00OBEMOM C/IENIOK Ha ATy OICHKH
(N>=3),

YIELDATWAP, - 10X0HOCTb 1-0¥ aHAJOTHYHOW OOJHralliy 1Mo CPeTHEB3BEIICHHON IICHE Ha JIaTy
orieHKH, % romoBeix (1o manHbM [IAO MockoBckas bupixka);

VALUE; - o0wvem cnenok ¢ i-0if aHaJIOTWYHOW oOymramueil B Aary oueHKH (mo mganHeM [TAO
MockoBckast bupxa).

Eciu ocHOBHO# pPBIHOK - WHAfl poccuiickasi OMp:Ka, TO CTaBKa JOXOJHOCTH OIpeaensercs, Kak
CpEIHEB3BELICHHAs 10 00BEMY CIENIOK JOXOAHOCTh K MOTalleHUIO, PACCUUTAHHAs [0 UTOraM CIEJIOK Ha
JaTy OLEHKH C BBIOpaHHBIMM YIpapistomed kommnanuedl @®oHIa aHAJOTMYHBIMH OOJIUTALUSMH.
AnanornuHble LIeHHbIE OyMaru BIOMPAIOTCS U3 TOTO K€ CETMEHTA LIEHHBIX OyMar, K KOTOpPOMY OTHOCHUTCS
oueHuBaeMas oOmurauus. OrmnpeneneHue TEPMUHOB «AHanornyHas oOmuranus» u  «CermeHTanus
obnuramuiiy npeacrasineHsl B llpunoxennn Nel x nHactostmum [lpaBunam. [lpu 3tom o0bem caemok
(VOLUME) ¢ xax 1ot u3 BRIOpaHHBIX aHAJIOTUYHBIX OOJIUTAIMA Ha JIATy OLIEHKHU C JIOJDKEH OBITh HE HUXKE
1 000 (OnHott Teicsun) Oymar. KonmndecTBO aHAIOTHYHBIX OOIUrauii JOKHO ObITh He Menbre 3 (Tpéx)
mTyK. Cnucok BBIOpaHHBIX AHAJOTMYHBIX OOJHMTamMid IJIs OIEHWBACMOM IIEHHOW OymMaru MHUCHMEHHO
coobmraercst Crienuanu3upoBaHHOMY Jleno3uTapuio. CTaBKa JOXOAHOCTH PACCUUTHIBACTCS IO (OpMyIIe:



o YN YTM; x VOLUME;
N ,VOLUME; ’

eoe:

N - KOJIMYECTBO aHAJIOTUYHBIX OOIUIaluii ¢ COOTBETCTBYIOIUM OOBEMOM CAEJIOK Ha JaTy OLIEHKU
(N>=3);

YTM; - apdextuBHass JOXOAHOCTH i-OM aHAJIOTMYHOM OONMraluy Ha AaTy OLEHKH, % TOJOBBIX,
paccuMTaHHas OT LIeHbI (BBIOMpaeTCcs 0JJHa U3 pacKphIBAa€MBbIX OUpIKeH 11eH B NOpsiIKe yObIBaHUS
MPUOPUTETA):
® CpeTHEB3BEIICHHAS [IEHA C/IETIOK;
® [[CHA 3aKPBITHUS;
ecpenHsas BenuunHa Mexny neHamu mnpennoxenus (OFFER) u cmpoca (BID) Ha momeHT

okxonvanus Toprosoii ceccuu ((OFFER+BID)/2;

VOLUME; — o0beM cneiok c i-0if aHaJOrMYHOW OoOJHMranueil Ha JaTy OICHKH B INTYyKaxX WIIH
JICHE)KHBIX SIMHUIAX B 3aBUCUMOCTH OT BUAa WH(POPMAIINH, PaCKPHIBAEMOI OMpKEH.

Omnpenenenne 3pPeKTUBHON CTaBKHM JOXOJHOCTH J0JITOBOM LIeHHOM Oymaru ykazaHo B [Ipunoxenun
Nel x nacrosimum [IpaBunam.

Ecmm Ha nmaty omeHKM Ha OCHOBHOM DPBIHKE €CTh MH(OpMaIus O IeHEe MPEUIOKEHHS M CIpoca, U
moJTyueHHasi B pe3yibTare pacuera croumoctb PV > OFFER, To B KauecTBe cripaBeIMBOH CTOMMOCTHU
npuanmaetcs neHa OFFER. Eciu Ha maTy orieHKH Ha OCHOBHOM PBIHKE €CTh HH(OpMAaIKs O IIeHe CIpoca,
U NOJIy4EHHas B pe3yibpTaTe pacuera ctouMocTs PV < BID, To B kadecTBe clipaBeAsMBON CTOUMOCTH
npuauMaetcst ieHa BID. Ecnu Ha naTy oneHkH (MM Ha TIOCTIEHUN ONWKAaMIINI TOPTroBBIN JIHb, €CIIN
nata omnpenenennss CUA sBisiercs He ToproBbiM jaHeM) HeT 3HaueHuit BID/OFFER, To B kadecTBe
CIpaBeUIMBON CTOUMOCTHU IIpUHUMAETCS 1ieHa PV.

3. Mooenb oyenku yepes KpeOummbvlii cnpeo

Pacuet npuBeeHHOI CTOMMOCTH NMPOU3BOIUTCS O CleAyomiel popmyie:

N
CF,

Pty = T

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

eoe:

Pty — cripaBeIyTMBasi CTOUMOCTD JIOJTOBOM IEHHOW OyMarw;

CF; — Oynymme OeHeXHbIe TIOTOKU IO JOJTOBOM IIeHHOW Oymare (BKJIIOYasi KyIIOHHBIE BBITUIATHI,
aMOPTHU3ALMOHHBIC TUIATEXH, TOTOTHUTEIbHBIN T0X01 (€CIH MPEAYCMOTPEH YCIOBHUSIMH BBITYyCKa
00JIMTaNMM) C TAaTHI ONIPECIICHHS CIIPABENTUBOM CTOMMOCTH (HE BKITIOYAst) 10 ATl OepTHI (eCIH
oepTa mpeaycMOTpeHa YCIOBUSIMH BBIITyCKa JOJITOBOW LEHHOW Oymaru), MO0 JaThl TIOJHOTO
NOTaleH:s, NPEAYCMOTPEHHOTO YCIOBHSIMH BHITycKa (eciu odepra He MperycMOTPEHaA)
BKJIIOUUTEINIbHO. Bece IeHe)KHbIE IOTOKU PacCUUTBIBAIOTCS B COOTBETCTBUM C YCIIOBUSIMU BBIILYCKA.

7; — JUIA IIEHHBIX OyMmar, HOMMHUPOBAHHBIX B BaimtoTe PD - Ge3puckoBas craBka Juis BamoTel PO,
COOTBETCTBYIOIIAsl CPOKY /O JaThl BBIUIATHl i-T0 JEHEXKHOr0 IIOTOKA, OIpe/esIeHHas B
cootBeTcTBUHM C [Iprnoxenuem 2; 1uist IEeHHBIX OyMar, HOMMHUPOBAHHBIX B MHOCTPAHHON BaJIIOTE
— Oe3pHcKOBas CTaBKa JJIs1 MHOCTPAHHOM BaJIIOThI, COOTBETCTBYIONIAS CPOKY /10 JaThl BHIMJIATHI i-
IO JCHEKHOT O ITI0TOKA, OIIpeieIeHHast B cOOTBEeTCTBUM ¢ [Ipuokenuem 2.

CrSpread — menmaHHOe 3Haue€HHE KPEAUTHOrO crpija. [[ns rocyaapcTBeHHBIX LEHHBIX Oymar
(TosbKO A7 eiepanbHBIX LIEHHBIX OyMmar, BblMyIleHHbIX Munduaom Poccuiickoit denepannn)
MEIMAHHOE 3Ha4€HUE KPEIUTHOIO CIpea IpuHUMaeTcs paBHbIM 0;

t;— nmarta i-ro ruiaTexa;

to— 1aTa OLECHKUY,

T — xomM4ecTBO KaJICHOAPHBIX JHEW B Oy, K KOTOPOMY OTHOCHUTCS IUIATEXK;

N — Konu4ecTBO OyAyIINX JEHEKHBIX TOTOKOB TI0 IOJTOBOW IIEHHOH Oymare.

CropaBe/uinBasi CTOMMOCTb OONMranuii, MOJlydeHHass B pe3yJbTaTe IaHHOIO METO/Aa pacyera,
OKpYTIJIieTCsl 10 IBYX 3HAKOB IOCIIE 3aATOH, C IPUMEHEHHUEM IIPAaBUII MAaTeMaTHYECKOT0 OKpyrieHus. s
1esiel pacuera MeIMaHHOT 0 3HaueHHs KpeaAuTHoro cipaaa (CrSpread) no 10JroBbIM HeHHBIM Oymaram,



HOMMHHMPOBAHHBLIM B Bajilwre P®, B 3aBUCMMOCTH OT KPEAUTHOTO PEUTHMHIa Yy BBINYCKa JOJTOBOU
LHeHHOU Oymaru (KpeAUTHBIA PERTHHT B BAIIOTE HOMHHAJIA), B CITy4ae €ro OTCYTCTBHS — CHaYaIa pedTHHT
SMUTEHTA, a B CJTy4ae ero OTCYTCTBUS PEUTHHT IOpydnTens (TapaHTa) TOJITOBOM IICHHOM OyMaru, JoAToBast
IeHHas Oymara MOXeT ObITh OTHECEHa K OJHOW M3 YeThIPEX PEHTHUHTOBBIX TPYIIT B COOTBETCTBHU C
tabmuueit 1 [Ipunoxenns 1. [Ipu HaMMYMM HECKOMBKUX PEHTHHTOB, BRIOMpaeTcsl Hauboiee aKTya bHBIH
Ha JaTy OLEHKW KPEIUTHBIM pedTtwHr. [lpm HamWumm HECKONBKUX aKTyalbHBIX PEUTHHTOB pPa3HBIX
PEUTHHTOBBIX areHTCTB, BEIOWpAETCS HAWTYYITUH peUTHHT. EcITi MOpYYUTENHCTBO MO BBIMTYCKY J0ITOBOH
HeHHON OyMaru obecrieynBaeT UCTIOJTHEHUE 0053aTebCTB B ITOJIHOM 00BEME U (WIJIN) TapaHTHs BbllaHa Ha
CyMMY HOMHHAQJIBHOW CTOMMOCTH M TIPOIIGHTOB IO TaKWM JOJITOBBIM IIEHHBIM OyMaram, TO BBIOMpaETCs
HamOosee aKTyalbHBIM Ha JaTy OLEHKM KPEAWTHBIA PEUTHHT BHIMYyCKa JIOJTOBOW IIEHHOW OyMaru u
nopyuunTens (rapaHTa) B ciiydae OTCYTCTBHSI pEHTHHIa BBITyCKa.

KpenutHsbIi cnipen Uisi peUTHHIOBBIX TPy PACCUHUTHIBAETCS HA ATy ONpPENEIICHUs CIPaBEIIIUBOMI
CTOMMOCTH, Ha OCHOBAHHMHM JaHHBIX OOJHMTallMOHHBIX HHICKCOB, packpbiBaeMbix [TAO «MockoBckas
Ouprka» MO UTOraM Ka)KJ0TO TOProBoro nHs. [Ipu BeIYMCIEHNH KPEIUTHOTO CIIpea Ha AaTy ONpeaesiCHUs
CIpaBeUIMBOM CTOMMOCTH HCIIOJIB3YETCS MEAMAaHHOE 3HaUYC€HUE KPEAUTHOro crpena 3a nociennue 20
TOPTOBBIX JHEN BKIIIOYAsl TATy ONPEICIICHUS CIPABEIIIMBON CTONMOCTH.

ns pacdera 3HaUEHMSI KPEAUTHOTO CIPEa COOTBETCTBYIOIIEH PEUTHHIOBOM TPYIIIBI NCTIOIB3YIOTCS
3Ha4YeHUs JOXOAHOCTH cienyromux uHaekcoB [TAO «MockoBckas OHpkay», PacKpbIBA€MbIX MO MTOTaM
Ka)KJI0TO TOPrOBOTO JTHSA:

Wupexc rocyaapctBeHHbIX oonuranuit (1-3 roga), Tukep - RUGBICP3Y;

PefitunroBas rpymma I - Manekc koprmopatuBHEIX obnurammii (1-3 roma, peHTHHT IO HAITMOHATBEHOK
peiituarosoit mkane = ruAAA), Tukep - RUCBCP3A3YNS;

Petitunrosas rpynma Il - Wuanekc xopropatuBHbIX oOmurammii (1-3 roma, ruA- < pedTHHT 1O
HaLMOHAJILHOM pelTuHroBoil mkane < ruAA+), Tukep - RUCBCPA2A3Y;

PefitunroBas rpymma III - Uanekc xopmopatuBHbIX oomurammii (>0.5 roma, ruBB+ < peittuar no
HaIIMOHAJIBHON pedTuHroBoi mkajie < ruBBB+), Tukep - RUCBCP2B3B;

Petitunrosas rpynna [V - UHaekc KOTHPOBaIbHBIX JUCTOB (KOTUPOBAIbHBIM ypoBeHb 2), Tukep -
RUCBICPL2 unu MHAekc KOTHPOBAJIBHBIX JUCTOB (KOTUPOBaIbHBIN ypoBeHb 3), Tukep -RUCBICPL3
(B1OMpaercst MHaeKke B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIA BXOIUT JOJTOBAs IICHHAS
Oymara).

Pacuem kpeoumnozo cnpaoa 014 pelimuneo8bix epynn oCywecmsisemecs no caeoyiouum Gopmyiam:
Peiimunzosan zpynna 1

PaccuuteiBaeTcs KpeAWTHBIM copen Spr; 32 Kaxabld u3 20 MOCIeAHHX TOPTOBBIX JHEH,
NPEIECTBYIOINX JaTe ONpeeNeHUs CIpaBeJIMBOM CTOMMOCTH, BKJIIOYas JaTy OHNpeAeieHUs
CIpaBeAINBON CTOMMOCTH:

Spr1 = (Yrucscpsasyns — Yrucaicpsy) * 100,
2oe:

Y — 3HaueHHne JOXOAHOCTH COOTBCTCTBYIOILIETO MHACKCA, PACKPBLITOI'O ITAO «MockoBcKas 6I/Ip)i(a>).

PaccuurbiBaeTcs MeauaHHOE 3HAYEHHE KPEAUTHOTO crpi3fa Spry; 3a mocieanue 20 TOProBhIX AHEH
(Mennana w3 moxy4deHHoro psiga Spry). Ilpm pacuere 3HaueHHs MEIMAHHOTO KPEOUTHOIO CIipenaa
MPOMEXYTOUHBIE OKPYTJICHUS! 3HAYEHWH Spr; HE NPOHU3BOIAATCS, PE3YNbTAT pacueTa OKPYIJISIETCA IO
MpaBUJiaM MaTEeMAaTUIECKOTO OKPYIJIEHHUS! C TOYHOCTHIO 10 2 3HAKOB IOCJIE 3aISITOM.

Peiimunzoean zpynna I1

PaccuutbiBaeTcsi KpemuTHBIA crpen Spry; 32 Kaxiaeld u3 20 TOCAEIHUX TOProBBIX JIHEH,
NPEIIECTBYIOIINX JaTe ONpeeNeHUs CIpaBeJIMBON CTOMMOCTH, BKJIIOYas JaTy OHNpeAeiIeHUs
CIpaBeAINBON CTOMMOCTH:

Sprir = (Yrucscpazasy — YrugBicesy) * 100,
2oe:

Y — 3HaueHHne JOXOAHOCTH COOTBCTCTBYIOILIETO MHACKCA, PACKPBLITOI'O ITAO «MockoBcKas 6I/Ip)i(a>).



PaccunThiBacTCS MeQMaHHOE 3HAYEHUE KPEIUTHOTO cIp3aa Spry; 3a mocieanne 20 TOProBhIX JHEH
(Menuana w3 MoNydyeHHOro psna Spry). IIpu pacuere 3Ha4YeHHS MeIUMAHHOTO KpPEAMTHOIO crpena
MIPOMEKYTOUYHbIE OKPYTJICHUS 3HAYeHWUH Spr;; HE MPOM3BOJATCS, Pe3yJbTaT pacueTa OKpPYIIISeTCs MO
MpaBUJIaM MaTeMaTHYeCKOI0 OKPYIJICHHUS C TOUHOCTBIO /10 2 3HAKOB IOCJIE 3aISTOM.

Peiimunzosan cpynna I11

PaccuuteiBaeTcs KpemuTHBIA cmpen Spry; 32 Kaxaeli w3 20 MOCIeIHMX TOPrOBBIX IHEH,
MPeNIIeCTBYIONINX Jare ONpejclieHUs] CIpaBe[JIMBOM CTOMMOCTH, BKIIOYas JaTy OMNpeJeNeHus
CIpaBeIMBON CTOUMOCTH:

Serin = (Yrucscepze3s — Yrugaicpsy) * 100,
2oe:

Y — 3HaueHHne JOXOAHOCTHU COOTBCTCTBYIOILIECTO MHACKCA, PACKPBLITOI'O ITAO «MockoBcKkast 6Hp>1<a>>.

PaccuurtbiBaeTcs MequaHHOE 3HAYEHUE KPEIUTHOTO cupafa Spry; 3a mociennue 20 TOproBeix AHEH
(MenmaHa W3 MOMYy4YeHHOro psana Spryp)- Ilpu pacuere 3HAaYEHUS MEIMAHHOTO KPEAUTHOTO CIIpena
MPOMEXKYTOUHBIE OKPYIJICHHS 3HA4YCHUH Sprj;; HE MPOU3BOAATCA, PE3YNbTAT pacueTa OKPYIJISIeTCs IO
MpaBUJiaM MaTEeMAaTUIECKOTO OKPYIJIEHHUS! C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aISITOM.

Penimuncoeasn cpynna IV

PaccuutbiBaeTcsi KpenuTHbI copen Spryy 32 Kaxkaslid w3 20 mMOCIEAHWX TOProBBIX JIHEH,
NPEIIECTBYIOINX JaTe ONpeeNeHUs CIpaBeJIMBONl CTOMMOCTH, BKJIIOYas JaTy OHNpeAeieHUs
CIpaBeAINBON CTOMMOCTH:

Seriv = (Yruceicers — Yruaaicpsy) * 100, (Popmyna 1)

Seriv = (YruciceLz — Yrucsicpsy) * 100, (Popmyna 2)
2oe:

Y — 3HaueHHne JOXOAHOCTHU COOTBCTCTBYIOILIECTO MHACKCA, PACKPBLITOI'O ITAO «MockoBckast 6Hp>1<a>>.

®opmyna | ucmoNb3yeTcs U TOATOBBIX IEHHBIX OyMar BXOASAIIMX B KOTHPOBAIBHBIN ypOBEHb 3
ITAO «MockoBckas Oupxka». @opMyna 2 UCHONB3yeTCS IS JONTOBBIX IIEHHBIX Oymar, BXOJSIIUX B
KOTUPOBaNbHBIN ypoBeHb 2 [TAO «MockoBckas Oupkay.

PaccunThiBacTCS MeaMaHHOE 3HAYEHHE KPEIUTHOTO cripena Spryy 3a mocieanue 20 TOPTOBBIX THEH
(Mequana W3 MoJy4deHHOro psina Spryy). Ilpu pacuere 3HaueHHs MEAMAHHOTO KpPEAMTHOIO clpena
MPOMEKYTOUYHbIE OKPYTJIEHUS] 3HAUYE€HUH Sprjy HE MPOM3BOATCA, pe3yibTaT pacdera OKpYyIJIsieTcs IO
IpaBUJIaM MaTeMaTHYECKOI0 OKPYIJICHHS C TOUHOCTBIO /10 2 3HAKOB IOCJIE 3aISTOM.

Omnpenenenne MEIUMAHHOTO 3HAYCHUS KPEAUTHOTO CTIP3/1a AJs HEHHBIX 0yMar, HOMHHHPOBAHHBIX B
MHOCTPAHHOMN BAJIIOTE, OCYIIECTBISIETCS CIIEIyIOIUM 00pa3oM.

Menuannblii KpenuTHbd cipaa (CrSpread) paccunThIBaeTCsi HA OCHOBaHMU BBIOpaHHBIX DoHIOM
aHAJIOTMYHBIX JIOJTOBBIX LEHHBIX Oymar, /Ui KOTOpbIX Ha naTty pacuera CUA (wnu B mpeabLaymiuii
TOProBbIl JIeHb, eciau jaTta ompeneneHus CYA sABisieTcs HE TOPrOBBIM JIHEM) PBIHOK HpU3HAETCA
aKTHBHBIM.

JonroBas meHHass Oymara TpU3HAETCS AaHAJIOTOM /IS IeNieil TakoW OIEHKHM B clydae, eCcid
OJTHOBPEMEHHO COOITIOAIOTCS CIIEAYIOIINE YCIIOBHS:

1. BayroTa OOpanIcHHS aHAJIOTa COBMA/IACT C BAIIOTOW OOpaIeHHs OIICHUBAEMOM JIOJITOBOW IIEHHOM

Oymaru;

2. [gropanus aHajora OTKJIOHSETCsl OT 3Hau€HMs AIOpalliy OLICHHBAaeMOM JI0IroBOM LEHHOH Oymaru
Ha +/- 90 qHeii (B cilydae eciu HEBO3MOXKHO BBIOpPAaTh HU OJTHOTO aHAJIOra, 10 KOTOPOMY Aropaliys
yIIOBJIETBOPsIET 0003HAUYCHHOMY YCJOBHUIO, JOIYyCKaeTcs BHIOOp aHAJOroB C MPOM3BOJIBHOI
JIOpaliei, py yCcJIOBUHU, YTO CPEAHEB3BELLICHHAS AI0palls MHOKECTBA J0JITOBBIX LIEHHBIX OyMmar,
BbIOpaHHBIX B KAYECTBE aHAJIOTOB, YIOBJIETBOPSIET 0003HAYEHHOMY YCIIOBHUIO)
aHaJIOT OTHOCHUTCS K TOH e peHTHHIrOBOM IpyIIe 4ToO U OLEHUBaeMas J10JroBas LieHHast Oymara;
4. anHayor SBJISETCS APYTUM BBIIYCKOM TOIO K€ 3MUTEHTA, YTO M OLEHUBAaeMas A0JIroBas LECHHAs

Oymara, a B cilyyae OTCYTCTBHUSI - SMHUTEHT aHajora OTHOCHTCS K TOMY K€ arperipoBaHHOMY

98]



CCKTOPY OKOHOMHKHU H CTpaHOﬁ pUcCKa 3MHTCHTa/KOHCIIHOFO 3acMIITUKa (HO JAaHHBIM CUCTCMBI
cbonds.ru) sBasiercs Poccust.

Jonrosas neHHas OymMara OTHOCHUTCS K OJHOM W3 YEThIpeX PEHTHHIOBBIX IPYMIl B COOTBETCTBUU C
tabmunei 1 [Ipunoskenus 1 B 3aBUCHMOCTH OT KPEJJUTHOTO PEUTHHTA y BBIITyCKa JOJITOBOM IIEHHOHM OymMaru
(KpeaMTHBI PEUTHMHI B BaJIOTE HOMHUHANA), a ClIydae €ro OTCYTCTBHUS - pPEMTHHra SMHUTEHTa WIU
nopyuurens (rapaHTa)/KOHEYHOrO 3aeMINUKa IO BBIMYCKY (B cilydae, €CIM SMHUTEHT BBINyCKa -
cnenuansHoe ropuanieckoe smio (SPV)) monmrosoii menHod Oymaru. [Ipm Hammgue HECKOIBKHX
peTHHrOB, BBIOMpaeTcss HamOoliee aKTyaJdbHBI Ha JaTy OLCHKH KPEIUTHBIM pedtuHr. Ecim
MOPYYHUTENIBCTBO TI0 BBHITYCKY JOJTOBOW IIEHHOW Oymaru obOecredmBaeT HCIOJHEHHE 00s3aTeNbCTB B
MOJTHOM 00BEMe U (WIJIM) TapaHTHUs BBIIaHA HA CYMMY HOMHHAJIBHOW CTOMMOCTH M TIPOIIEHTOB MO TaKUM
JIOJITOBBIM IIEHHBIM Oymaram, TO BEIOMpaeTcst HanOoJee aKTyallbHBII Ha JaTy OIEHKH KPEAUTHBIA PEHTHHT
BBIITyCKa JIOJITOBOM IEHHOW OyMaru u mopy4ures (rapaHTa) Ipy YCIOBHU OTCYTCTBUS PEUTHHTA BBITYCKA.

ﬂﬂﬂ LeJIell HacTOSIIEeH METOJINKU BBIASIISIOTCS CICOYIOIHNEC arpe€rupoOBaHHbIC CECKTOPbI SKOHOMHKU:
(bHHaHCOBBIﬁ CCKTOP, CCKTOp PETHOHAJIBHBIX W MYHUIUIIAJBHBIX BBIITYCKOB, KOpHOpaTHBHLIﬁ CCKTOp;
CCKTOP rocyAapCTBCHHBIX LEHHBIX 6yMar.

KpenuTHBI cipa1 O Ka)KIOMY aHAJIOTY PACCUHUTBHIBAETCS B CIEAYIOIIEM MOPSIIKE:

CrSpread; = YTM; —r;
2oe,
YTM; — 10XOJHOCTH K IOTanIieHHo/odepTe i-oro aHaiora 1o 1eHe 3aKpbITHS;
7; — 0e3prUCKOBasl CTaBKa TOXOJHOCTH, ONIpe/IeNICHHAsl B COOTBETCTBHU ¢ [Ipmnoxenuem 2.

MenuaHHbIi KpEOUTHBIN CIpP3/ paccuuThiBaeTcsA 3a mocienHue 20 TOPrOBBIX JHEH Ha OCHOBAaHUH
MIOJIYYEHHBIX KPEAUTHBIX CHpeAoB aHaioros. [Ipm pacuere 3Ha4UeHWs MEIWAHHOTO KPEAWTHOIO CIpena
MIPOMEKYTOYHBIE OKPYTJICHHS 3Ha4eHuil CrSpread; He MPOM3BOMATCS, pe3yIbTaT pacueTa OKPYTIseTCs
0 MPaBWJIaM MaTEMaTHYECKOr0 OKPYTJIEHUS C TOYHOCTBIO 10 2 3HAKOB MOCJIE 3aMsITOM.

4. Cpeousis unouxamusHas yena, onpeoerenuas no memoouxe «Chonds Estimation Onshorey,
packpsiBaeMas rpymnmoit komnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation Onshore)

5. Unoekcrnas yena, onpedenennasn no memoouxe RUDIP RUS (no ucxoouvim OaHHbIM, OMHOCAUSUMCSL
Kk I umu 2 ypoeHio), packpvisaemas UHGOPMAYUOHHO-AHATIUMUYEeCKUM npoodykmom RuData Price
MesxayHapoHo#t nH(popmarmonHoi rpymmsl «MaTepdake» (https://rudata.info/aboutDB/data-price)

Ouenka, 0CHO8AHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

1. Ienvr no memoouxe HP/], omeeuarowue Kpumepusim UCXOOHbIX OAHHBIX 3-20 YPOBHS 8
coomgemcmeuu ¢ MCDO1 3.

B kauecTtBe cHpaBeUIMBOM CTOMMOCTH LEHHBIX OyMmMar HCHOJb3yeTcsl IIeHa Ha JaTy OLCHKH,
paccuutanHas HKO AO HPJl no Metoauke HP/I. ocHOBaHHast Ha JaHHBIX UCKIIIOUUTENBHO U3 POCCUHCKUX
nctounnkoB (https://nsddata.ru/ru/products/valuation-center)

2. Unoekcrnas yena, onpedenenuas no memoouxe RUDIP RUS (no ucxoOnvim OaHHbIM, OMHOCAUUMCSL
K 3 YposHio), packpwieaemas UHPOPMAYUOHHO-aHaIumuyeckum npooykmom RuData  Price
MexnyHapoaHoii nadopManmonnoit rpynmsl «Matepdakey» (https://rudata.info/aboutDB/data-price)

3. llena Bid, onpedenennaa no memoouxe «Cbonds Estimation Onshorey, packpbiBaemasi TPyIIIOHi
kommanuit Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4. Oyenxa oyeHuuKoM.

B ciiyuae HEBO3MOXHOCTH MPOU3BECTH OLUEHKY O YKAa3aHHBIM MOJEIISIM JJI1 OLUEHKHU CIpPaBEIIUBON
CTOMMOCTH UCTIONB3YETCSA IIeHa, OTpe/IeIeHHas Ha ocHOBaHNM OT4UeTa OIEHITNKA, COCTABIEHHOTO B CPOKH,
COOTBETCTBYIONIUE TPEOOBAHUSAM HACTOSIIMX [IpaBUII U JCHCTBYIOIIETO 3aKOHOAATEILCTRA.

B nepuoa Mex 1y 1aTaMu OLIEHKH ONpeAeIeHHas OLICHIIIMKOM CIPaBeJINBasi CTOMMOCTD BJIOKEHUS HE
U3MEHSIETCSl 3a MCKJIIOUYEHHEM CIIyuyaeB BO3HUKHOBEHUS COOBITHH, BEIYIIMX K OOECIICHEHHIO COTJIacHO
[Ipunoxenuem 2.



[Ipr BO3HUKHOBEHUH COOBITHS, BEIyIIETO K OOCCHECHEHHIO BIIOYKCHHS, YTPABISIOMAs KOMITAHUS
00s13aHa OCYIIECTBUTH BHEIUIAHOBYIO OIeHKY B Tedenue 20 ([Baamaty) nueit. CripaBemuBas CTOMMOCTh
OTIpe/ETSIeTCS] B COOTBETCTBUM C HOBBIM OTYETOM OIICHIIMKA, a O €ro MOJYYEHHs] B COOTBETCTBUU C
METOJIOM KOPPEKTUPOBKH CIIPaBEAJIUBON CTOMMOCTH, IperycMoTpeHHo [Ipunoxxenuem 2.

5.6.3.2.1.2. Ilennvie oymazu unocmpannozo 3mumenma, I'OBO3 P® u uyennvie oOymazu
MeHCOYHAPOOHBIX KOMRAHUIL

OmeHka crpaBeIMBON CTOMMOCTH OCYIIECTBIIICTCS B COOTBETCTBHHM C METOJAMH, yYKa3aHHBIMH B
[Tpunoxxenun 6.

5.6.3.2.2.  Jloneevie yenuvie Gymazu

5.6.3.2.2.1. I]lennvie oOymacu poccuiickoco 3ImMumenma, 34 UCKIIOUEHUEM WEHHBLIX 0ymaz
MeHCOYHAPOOHBIX KOMRAHUIL

CnopaBeuinBasi CTOMMOCTh 10JIEBBIX IEHHBIX OyMar, 3a HCKJIIOYeHHMeM TaeB MaeBbIX
MHBECTHIIMOHHBIX (OH/10B, 0Opamaomuxcs Ha POHIOBBIX OUPKAX, OTPEIEIIAETCS CIEAYIOUIMM 00pa3oM
(B mopsiiKe IPUOPHUTETA):

Ouenka, 0CHO8AHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.
Modenv KoppexmuposKu yeHvi.

B cooTBeTcTBMU ¢ MOJENBIO OLIEHKH, OCHOBAaHHON Ha KOPPEKTHPOBKE MCTOPUYECKOH LIEHBI (MOJEIb
CAPM). /lanHast KOppEeKTUPOBKA MPUMEHSETCS B clydae OTCYTCTBHUS HaOIt0JIaeMOW IIEHbl B TEUCHUE HE
6onee 10 (lecaru) paboumx mgHed. B ciaydae npuHATHS OpraHU3aTOPOM TOPTOBIM pEHICHUS OO0
UCKIIIOYCHUH LIEHHBIX Oymar M3 CHMCKa IIeHHBIX Oymar, JIONYyLIEHHBIX K Topram, u (Wiu) B cilydae
NPUHATHS PELICHHUs O MpPEeKpallleHMH TOProB, a TaKXKe €CIM TOPru MPEeKpalleHbl B COOTBETCTBHM C
MpaBUIaMHU IIPOBEAEHUs JMCTHHIA OpPraHU3aToOpa TOPrOBIM O€3 NMPHUHATHS PELICHUS O NpPEeKpalleHuu
ToproB, Mojenb CAPM B nensx omnpenencHHUs CHpPaBeAIMBON CTOMMOCTH OLICHMBAa€MOI'O aKTHBA HE
MPUMEHSIETCS C JaThl IPEKpAILEHHs TOPTOB.

Jns menmeii OeHKW CIpaBeITMBON CTOMMOCTH MCTONB3YETCS CPAaBHEHNE AMHAMUKHU (JIOXOTHOCTH 3a
OTIPE/ICTICHHBIN TPOMEKYTOK BPEMCHH) aHAIM3UPYEMOTO (HHAHCOBOTO WHCTPYMEHTA C JHHAMUKOMN
PBIHOYHBIX UHANKATOPOB.

B kaugectBe PBIHOYHBIX HHAUKATOPOB UCIIOJIB3YETCA:

® IS POCCHHCKHX IEHHBIX OyMmar, JOIyIICHHBIX K TOpraM Ha POCCHHCKHX OHMpiKax - MHAEKC
Mockosckoii bupxu (IMOEX).

B cnydae, ecnu BamoTa MHAEKCA OTIMYACTCS OT BAJIOTHl OLIEHMBAEMOW LIEHHOI Oymarw, pacder
MPOU3BOAMUTCS C YUETOM KYPCOBOM pa3HHUIBI IO KypcCy, ONPEIeiieMOMY B COOTBETCTBUM C pa3aesioMm 19
Hacrosuwmx [IpaBui.

®dopmyna pacueTa CIpaBeAIUBON CTOMMOCTH:
P, =P, X (1 + E(R))
®opMyna pacyeta oxuaaeMont foxogHoctu Mmoaenu CAPM:
E(R) = Rf + B (R — Rf)

_ Pmy

m Pmo

Hapamempol hopmyn pacwema cnpasednugoti cmoumocmu, mooeau CAPM:

P, — cnpaBeanuBas cTOMMOCTb OAHOM IIEHHOW Oymaru Ha JaTy OINpENeNeHUs CIpaBeAIHMBON
CTOMMOCTY;

Py — mocienusst onpeneseHHas clipaBeinBasi CTOUMOCTh IIEHHOU Oymary;

Pm; — 3HaueHHne prpIHOYHOrO MHAMKATOPA HA ATy ONpeAeICHHs CIIPaBeaIUBON CTOUMOCTH;

Pm, — 3HadeHune pPHIHOYHOIO MHAMKATOPAa HAa MPEABIAYIIYIO AATy ONpPEIENICHUS CIpaBeIJINBOI
CTOMMOCTH.

E(R) — oxugaemas 10X0IHOCTh LIEHHOM OyMaru;



B — bera ko3¢ durmenT, pacCYUTaHHBIHN M0 N3MEHEHUSIM IIeH (3HAYSHHUI) pRIHOYHOTO HHIMKATOpA U
U3MEHEHUSM IIeHbl LeHHOW Oymaru. J{ns pacdera koadduiienTa (3 MCIONB3YIOTCS 3HAYCHHS,
olpeZieJIieHHbIe 3a MocieaHue 45 TOProBbIX [HEW, NPEANISCTBYIONIMX JaTe OINpeaeICHUs
CIpaBEUIMBOM CTOMMOCTH;

R - IOXOJHOCTH PBIHOYHOT'O HHAMKATOPA;

R — Risk-free Rate — Ge3puckoBas craBka JJ0XOHOCTH.

BespuckoBas cTaBka TOXOJHOCTH ONpPEICTSAETCS HA JaTy ONpEACNICHHAs! CIPaBEAJIMBON CTOMMOCTH.
be3puckoBasi cTaBka JOXOOHOCTH MPUBOAUTCA K KOJWYECTBY KaJCHAAPHBIX THEU MEXKIYy JaTaMU €€
pacuera 1o ¢hopMmyIie:

R = (Ry/365) x (T — Tp),
eoe:
(Ty — Ty) - KOIMYECTBO KaJEHAAPHBIX JHEN MEKY YKa3aHHBIMU JaTaMHu.
T, —nmata onpeneneHus CpaBeJTUBON CTOMMOCTH;
Ty — Openplayiias gaTa OnpeaesiCHUs CIIPaBeIIMBOM CTOUMOCTH.

Jns 1neHHbIX Oymar pOCCHHCKHMX SMHTEHTOB, Oe3pHCKOBas CTaBKa JIOXOJHOCTM — CTaBKa,
OllpeJeNieHHass B COOTBETCTBUM CO 3HadeHHEM KpuBoi OeckymoHHOH noxoxHoctu (craBka KBJI)
rOCyJIapCTBEHHBIX LIEHHBIX OyMar Ha HHTepBaJle B OAMH roJl. B pacuete ucnonbs3yrores:

e MeToaMKa pacuéra KpUBOH OECKYNMOHHOW MOXOJHOCTH TOCYJApCTBEHHBIX OONHTanmi,

ornpeneneHHass MOCKOBCKOW OHpikeid;

e JMHaAMHYECKHe mapameTpbl G-KpHBOM MO COCTOSHHIO Ha KaXKABI TOPTOBBIHA J€HB, MyOINKyeMbIe

Ha ounmanbHOM caiite MOCKOBCKON OMPIKH.

CraBka KBb]] paccunthiBaercs 0€3 MPOMEKYTOUHBIX OKPYIJIEHHH C TOYHOCTBIO O 2 3HAKOB IOCTE
3arAToi (B MPOLEHTHOM BBIPAKCHHN).

bera koapdunuenr -
Covariance (R,, Ry,)

Variance (R,)

_ Pai 1 R — Pmi 1
° Paj, ' ™ Pmi_,

eoe:

R, - 10XOOHOCTh aKTHUBA;

Pa; — meHa 3akpsITHS aKTHBA Ha AAaTy i;

Pa;_; — npenpiaymas neHa 3aKpbITHs aKTHBA;

Rin - AOXOQHOCTE PHIHOYHOI'O UHANUKATOPA;

Pm; — 3HaueHne ppIHOYHOIO MHAMKATOpa HA JaTy i;

Pm;_; — npeapiayiiee 3HaueHNE PHIHOYHOIO HHANKATOPA;

i=1..N, Topropele JHH, IPEIIIECTBYIOIINE JaTe ONPENECICHUs CIPABEJINBON CTOMMOCTH. i
pacuera JJOXOJHOCTH aKTHBa M PHIHOYHOIO MHAMKaTOpa (OeHUYMapkKa), MCHOJIb3YIOTCS 3HAYEHUS
LIEHBI 3aKPBITUS U PHIHOYHOIO MHAMKATOpA 3a NocieqHue 45 TOproBuIX JHEH, MPEIIIECTBYIOIINE
JlaTe ONPEIEIICHUs CIPABEUINBOI CTOUMOCTH.

bera koo durment paccunteiBaeTcs Ha ATy, MPEIIISCTBYIONIYIO AaTe ONPENSICHUs CIPaBEIIHBON
croumocTH. IIpu 3ToM nata pacuera bera ko duuueHTa 10IKHA SABIATHCA TOPTOBBIM JTHEM.

[Mpu ucnonszoBarnu moaenu CAPM B nemsx pacuera bera koaddunmentTa:

® IS IIEHHBIX OyMar pOCCHUCKUX YMUTEHTOB MPUMEHSIOTCS 3HaYeHMs LleHbl 3akphITust Oupskw, (pu
YCIOBUM TIOATBEPXKICHUS €€ KOPPEKTHOCTH B COOTBETCTBUU C TMOPSAKOM ONpEIeTIeHHs
CIpaBe]TMBON CTOMMOCTH IIEHHBIX OyMar Ha 1 ypoBHe)

® Ha KOTOPOU OTpe/ieeHa HaJyIeKamass KOTUPOBKAa YPOBHS 1 MepapXuul CIpaBeIMBON CTOMMOCTH
Ha JaTy, IPeANIIeCTBYIONIEH JaTe BOSHUKHOBEHUS OCHOBAHUH i nmpuMeHeHus mozaemn CAPM.

HOJ'Iy‘ICHHOC 3HaueHue bera KOB(b(bI/II_[I/ICHTa OKpYIJIACTCA 110 IpaBUJIlaM MAaTEMaTHU4YCCKOT'O
OKPYIJICHUA OO 5 (H}ITI/I) JCCATUYHBIX 3HAKOB.

[Mokazarenu R,, Ry, paccuntpiBatoTcst 0€3 MpOMeXyTOUHBIX OKPYTICHHM.



Ilpouue ycnosus:
Ilena 3akpbITHSI aKTHBA HA ATy OMpPEAeTICHHS CIIPaBeIMBON CTOMMOCTH B MOJIETT HE YUNUTHIBACTCA.

IIpn oTCYTCTBUM LIEHBI 3aKpBITHSA, OTBEYAIOUIEN YCIOBUSAM, YCTaHOBIEHHBIM lIpaBminamu, B Kakoi-
100 TOPrOBBIN ACHB B nepuoje 45 TOproBhIX JAHEH, Ha 1aTy pacueTa kodduuuenra bera, mapopmarms
0 3HaYCHUH PHIHOYHOTO HHANKATOpa (OeHUMapKa) 1 6€3pHCKOBOM CTaBKHU 33 TOT TOPTOBHIH IEHh B MOZEITH
HE YYUTBIBACTCSI.

[Ipn HamM4YuK LEHBI 3aKPBITUS, OTBEYAIOLIEH YCIOBUSAM, yCTAaHOBICHHBIM [IpaBunaMu, u OTCyTCTBUH
3HAYEHUs] PHIHOYHOTO MHAMKAaTOpa (OeHYMapKka) B KaKOH-THOO TOProBEHI NEHb B MEepHoAe 45 TOProBhIX
IHeH, Ha nmaTty pacuera kodddummenra bera, 3HaueHne pRIHOYHOTO WHAMKaTopa (OEHUYMapka) 3a STOT
TOPrOBBIN I€Hb IPUHUMAETCS PABHBIM MOCICAHEMY HU3BECTHOMY.

HpI/I OTCYTCTBUH 3HAYCHUA 663pHCKOBOI>i CTaBKM Ha OaTy pacucTa, 3HAYCHUC 6C3pI/ICKOBOI71 CTaBKH 3a
9TOT ACHb MIPUHUMACTCA PaBHBIM ITOCJICAHCEMY U3BECTHOMY.

C nmatbl BO3HMKHOBEHHMS OCHOBaHMU njsi mpumeneHusi mogenu CAPM no maTel mpexpauieHus
ocHoBaHUI st mpuMmeneHust moaenu CAPM ucnonp3yercs mH(GOpMAIHs TOJIBKO TOH OHMpKH, KOTOpas
oIpeseNieHa Ha JaTy BOZHUKHOBEHUsI OCHOBaHMH 11t mpuMeHenus: monenn CAPM. K Takoit nadopmanmu
OTHOCHUTCS CIEAYIOIINE 3HAYCHHNS :

e II€HA 3aKPBITHUS;
e  3HAa4YEHHE PHIHOYHOTO MHAMKATOPA.

B cnyuyae ecnu OupikeBoil MHIEKC OCHOBHOIO PbIHKA, MpuHUMaeMmbli YK B KadecTBe PBIHOYHOTO
uHAMKaTopa (OeHuUMapKa), Ha AaTy OLEHKHA HE PACCUMTHIBACTCS MO MPUYMHE BBIXOJHOTO (HETOPTOBOTO)
IHS Ha COOTBETCTBYIOLIEH OHpKe, TO OLIEHKA CIPaBEJINBOM CTOMMOCTH C HCIOJIb30BAaHHUEM MOJCIH
CAPM ocyuecTBisieTcs ¢ y4eTOM AWHAMUKU COMOCTABUMOTrO MHAEKCA MHOU Oupku. B Takoil cutyanumn
VYnpasinstoniasi KOMIIAHUSI OMpenessieT OWpKYy M COMOCTaBUMBIA MHIEKC Ha OCHOBE 3KCIEPTHOIO
(MOTHBUPOBAHHOTO) CYXICHHSI C YYeTOM MPHUHLMIA CTPAHOBOW W OTPACICBOM NPUHAIJICHKHOCTH
OLICHMBaeMoi1 Oymaru.

Ouenka, 0OCHOB6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.
Oyenxa oyeHwurom

B cnydae HEBO3MOXKHOCTH MPOU3BECTH OICHKY YKa3aHHBIMH CITOCOOAMU JIJISi OIIEHKH CIIPaBEJTUBOM
CTOMMOCTH UCTIONB3YETCA IIeHa, OTpe/IeieHHas Ha ocHOBaHNM OTdeTa OIEHITNKA, COCTABIEHHOTO B CPOKH,
COOTBETCTBYIOIINE TpeOoBaHWSAM HacTosmmx [IpaBun u AEWCTBYIOIIET0 3aKOHOJATENbCTBA. B mepmon
MEXKIY JaTaMH OLICHKU OMpPEAECICHHAS OLECHIINKOM CIIPABEIJINBAsl CTOMMOCTD BJIOKCHHS HE U3MEHSETCSL.

[Ipr BO3HMKHOBEHHHU COOBITHS, BEAYIIETO K OOCCIECHEHUIO BIIOKEHHS, YPABISIONAS KOMITAHUS
00s13aHa OCYIIECTBUTH BHEIIAHOBYIO OIeHKY B Tedenue 20 ([IBaamaty) nueit. CripaBemuBas CTOMMOCTh
OTIPEe/IETISICTCS] B COOTBETCTBUHU C HOBBIM OTYETOM OLICHIIUKA.

CnpaBeuiMBasi CTOMMOCTb T1a€B MAaCBBIX WHBECTHLUOHHBIX (DOHIOB ONpPE/CISETCS] B COOTBETCTBUH C
METOJIaMH OLIEHKH, NMPEyCMOTPEHHBIMH JUIsl OIICHKH MHBECTUIIMOHHBIX I1aeB, HE JOMYIIEHHBIX K TOpram
(myHKT 5.6.8 HacTosmMx [IpaBun).

5.6.3.2.2.2. Ilennvle Oymazu uHOCMPAHHO20 IMUMEHMA U UEHHbIE OyMAZU MeHCOYHAPOOHBIX
KomMnauuii

OueHka cnpaBeIMBON CTOMMOCTU OCYILIECTBIISIETCSI B COOTBETCTBMU C METOJAaMH, YKa3aHHBIMH B
[Ipunoxenuu 6.

IIpn ucnonb3oBanuu s oueHku Mmonenn CAPM mpumeHsieTcsi MoJenb KOPPEKTHPOBKH IICHBI,
ormucanHas B 1. 5.6.3.2.2.1 ¢ y4eToM CIIEAYIONINX OCOOCHHOCTCH:

1. B kauecTBe pHIHOYHOIO MHAMKaTOpa (OeHUMapka) MCHOJIb3YeTCsl MHIEKC OMp:KM, HAa KOTOPOM
olpelesieHa CIIpaBe/UIMBasl 1l€eHAa YpOBHA 1 uepapxuuM CHpaBeAIMBOM CTOMMOCTH Ha JaTy,
MpeIIecTBYIONICH JaTe BO3HUKHOBEHHsI OCHOBaHUU it mpuMeHneHust mojenu CAPM. (mpumensercs
COOTBETCTBYIOIIMI MHJEKC U3 MepeyHs (POHIOBBIX HHAEKCOB, IPUBEACHHBIX B [IpmioskeHnn Kk YkazaHHIO
banka Poccum ot 5 centsops 2016 roma N 4129-Y "O coctaBe U CTPYKTYpE aKTHBOB aKIIMOHEPHBIX
MHBECTUIIMOHHBIX ()OHIOB M aKTHUBOB IAeBbIX MHBECTUIMOHHBIX (OoHIOB"). B cimywyae orcyTcTBHsS B



YKa3aHHOM [I€peyHe HHACKCAa II0 JOCTYNHON OHupiKe, WHAEKC ONpeAessieTcsi B COOTBETCTBUU C
[Ipunoxxenuem 4.

I[To neno3uTapHBIM pacnyUCKaM UCIOJIb3YeTCs PHIHOYHBIA HHAEKC (OeHUMapK) B OTHOILICHUH 0Aa30BBIX
akTHBOB. [Ipu 3TOM BBIOMpaeTCs MHAEKC (OeHUMapK) ToH OUpKEBOH IUIONIAIKH, B CTpaHe KOTOPOil BeeTcs
OCHOBHA$ JIEATEIbHOCTh SMUTEHTA NPEJICTABIAEMOI0 aKTHBA ICTIO3UTAPHON PACTIUCKH.

2. JInsg akuuii WHOCTPAHHBIX OSMHUTEHTOB, TMaeB (aKUWil) WMHOCTPAHHBIX (OHIOB, AaKIWH
MEXIYHapOJIHBIX KOMIIAaHMH B KadecTBE OE3pUCKOBOI CTaBKM JOXOAHOCTH IPUMEHSETCS CTaBKa IO
rOCyJapCTBEHHbIM OyMaraM B BaJllOTE€, COOTBETCTBYIOLIEH BaJllOTE€ HCXOJHOM KOTHPOBKM 1 ypOBHsA
oLleHMBaeMoM akiuH (mas). s 1eno3uTapHbIX PacUCOK B KayecTBe O0e3pHCKOBOM CTaBKM J0XOAHOCTH
MPUMEHSIETCS CTaBKa 110 TOCyIapCTBEHHBIM OyMaraMm, «CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET CTpaHE, B
KOTOpOM BEJIETCSI OCHOBHAA JEATEIbHOCTh YMUTEHTA IIPECTABIAEMOI0 aKTHBA JEIIO3UTapHON PACIIUCKU.

3. Ilpu ucnonp3oBanuu moaenu CAPM:

e B HemIix pacyera bera koddduimeHTa IS aKiMid MHOCTPAHHBIX SMUTEHTOB, MaeB (akiuii)
WHOCTPaHHBIX (OHJOB, aKIHMKi MEXAYHAPOJHbIX KOMIIAHUH W JETMO3UTApHBIX PACIHCOK
MPUMEHSIOTCS 3HAYCHUS 1ICHBI 3aKPITHsI OUPKU (TIpY yCIIOBUH TMOATBEPKACHUS €€ KOPPEKTHOCTH
B COOTBETCTBUU C TIOPSIJIKOM OTIpEICTICHUS CIPaBEJIMBON CTOMMOCTH IIEHHBIX OyMar Ha 1 ypoBHe),
Ha KOTOpOl ompenesieHa HaajeXallasi KOTUPOBKa YpOBHS 1 mepapxuu cpaBeauBOH CTOMMOCTH
Ha JaTy, IpeAlecTBYIONIEN JaTe BOSHUKHOBEHUSI OCHOBaHUH A npuMeHeHus: moaenu CAPM;

e NS JEMO3UTApHBIX PACIHMCOK B KauecTBe MokazaTens P, ucmonb3yercs 1eHa 3aKpbITHS caMoi
JIETTO3UTAPHON PACITUCKH.

4. B cimyuae orpaHU4€HUs OPraHU3aTOPOM TOPrOBIIM JOIYCTUMBIX KOJOB PacyeTOB B PEKUME TOProOB
«PeuM OCHOBHBIX TOProB T-+» IO cleNKaM ¢ aKUUSIMU MHOCTPAaHHBIX 3MUTEHTOB WM JETIO3UTAPHBIMU
pacrimckamMu (B pe3ysbTaTe BBEACHHUS KOTOPOTO OHMP)KEBOW PBHIHOK IO yKAa3aHHBIM IIEHHBIM OymMaram
MepecTaeT yIOBIETBOPATh YCIOBUSIM aKTUBHOTO PBhIHKA) B CBSI3W C NPEACTOSALICH peaoMULMISIIUEH
SMUTEHTA (3MUTEHTA MPEACTABISIEMOT0 aKTHBA MO JETIO3UTAPHON PACIUCKE) WU B CBSI3U C MPEACTOSIIUM
npuoOpeTeHreM I[EHHBIX OyMar HMHOCTPAHHOTO OSMHTEHTa C OJHOBPEMEHHOW TpOJaKed aKuid
POCCHICKOTO 3MHUTEHTA WIN MEXIYHaApOOHOW KOMIIAHMH, JUI ONPENEIEHUS CIpPaBEMJINBOM CTOMMOCTH
aKUWH HHOCTPAHHBIX YMUTEHTOB U JIETIO3UTAPHBIX PACTIMCOK, HAYMHAS CO IHS, CJIEAYIOIIETO 32 MOCIETHUM
TOPrOBBIM JIHEM, B KOTOPOM NPHMHUMAJIMChH 3afBKH Ha 3aKIIIOUYEHHE CHEJIOK C aKIUSIMH MHOCTPAHHOTO
SMUTEHTA WU ACTO3UTAPHBIMU PACIIMCKaMU B pEXXUME TOPToB «PexuM OCHOBHBIX TOpro T+» (manee -
[locnennuii TOProBeIid IeHb B PEXUME OCHOBHBIX TOproB T+), nomyctuMo ucnosiabs3oBaTh Moaeias CAPM
[0 AHAJOTHU C TMOPAJKOM, YCTAHOBJIEHHBIM I ONPEIEIICHHS CIPABEIJINBONM CTOMMOCTH IO MOJENH
CAPM aknuii poCCHHCKHX SMHUTEHTOB W aKIM MHOCTPAHHBIX IMHUTCHTOB, B TOM YHWCIIC MaeB (AKIUN)
MHOCTPaHHbBIX MHBECTUI[MOHHBIX (DOHJOB aKLUI MEXTyHAPOAHBIX KOMIIAHUH U AETO3UTAPHBIX PACIHCOK,
C YYETOM CIICAYIOMNX OCOOCHHOCTEH:

- mogennb CAPM MOXeT TPUMEHSTHCS B OTCYTCTBHE HAOJIIOJIACMOW IIEHBI MEPBOTO YPOBHS [0
HACTYIUICHHsI HanOoJiee paHHel U3 Jar:

- JaThl MPEKpAIleHUs] MPU3HAHUS aKIU WHOCTPAHHOTO 3MUTEHTA WM ACTIO3UTAPHBIX PACIIUCOK, HO
He To3aHee Aarhl 3auncneHus Ha cder geno YK JIYV. INIM® pa3menieHHBIX IEHHBIX Oymar (3a
UCKJIIOYCHHUEM CIIydasi, OMMCAHHOTO B ITYHKTE 5 HACTOSIIETO pa3zesna);

- IaThl, ¢ KOTOPOH TOCTYIIHBI BCE KOJBI PaCYE€TOB, pa3pelIeHHBIE I COOTBETCTBYIOIIETO THITA IIEHHBIX
Oymar, mpHu 3aKJIIOYEHHH CIEJIOK B PeXuMe TOproB «Pexxum OCHOBHBIX TOproB T+» (B 3TOM ciyvae
CrpaBelIMBas CTOMMOCTb IIEHHBIX OyMar oOIpelenseTcss B COOTBETCTBUU C OOIIMM TOPSAKOM,
ycTaHoOBJIeHHBIM B [IpaBunax onpeneneans CHA);

- 1aThl IIPEKpAILEHHs TOPrOB, B CIy4ae MPUHATHS OPraHU3aTOPOM TOPTOBIIU pEeIIeHHs 00 UCKIIOUEHUH
LIEHHBIX OyMar U3 CIMCKa IIEHHBIX OyMar, JOMyIIeHHbIX K TOpram, U (WIn) B cilyyae MPUHATHS PELICHUS O
IIPEKPALLEHNH TOProB, a TAaK)KE €CIM TOPrd IPEKpalleHbl B COOTBETCTBUM C IPAaBHUIaMM IPOBENCHUS
JMCTUHra OpraHu3aTopa TOProBiM 0e3 MPUHATHUS pelIeHus O npekpamieHuu topros (moaens CAPM B
yKa3aHHBIX OOCTOSITENbCTBAX HE MPUMEHMMAa B IEJNAX ONpEeAETCHUS CHPaBEAJIMBOM CTOMMOCTHU
OLIEHMBAEMOT'0 aKTUBA);

- bera-koa¢ddurueHT paccuuteiBaeTcsl Mo cocTosHuio Ha IlocnenHuii TOProBblii A€HB B peXUME
OCHOBHBIX TOpro T+, paccuuraHHoe 3HaueHHe bera-xkoadduimenta Gukcupyercss U NpUMEHSAETCS B
TEUEHUE BCETO CpPOKa ONPENCIECHUs CIPAaBEUIMBOM CTOMMOCTH aKIHMW WHOCTPAaHHOTO OMHUTEHTA WU
JIEMTO3UTAPHBIX PACIIHCOK B COOTBETCTBUM C HACTOAIINM MOPSIKOM;



- s pacueta bera-koddduimenta HCMONB3YIOTCS 3HAYCHHS IICHBI 3aKPBITUS W PBIHOYHOTO
uHIuKaTopa (OeHYMapka) 3a mocieaane 128 TOproBeIxX THEH, MPemecTBYIOMNX MOCIeIHEMY TOPTOBOMY
JTHIO B PEXHMME OCHOBHBIX TOproB T+ (Bkitovas [locienHuil TOProBelid JeHb B PEKUME OCHOBHBIX TOPTOB
T+);

- i=1...N, ToproBrle aHH, mpenamecTByoume [locieaHneMy TOProBoMy IHIO B PEKHME OCHOBHBIX
toproB T+ (Bkmouast IlocinenHuit TOProBbI A€Hb B pEKMME OCHOBHBIX TOoproB T+), mms pacuera
JIOXOJHOCTU aKTHUBA U PHIHOYHOTO MHJMKATOpa (OEHUMAapKa) HCIOIb3YIOTCS 3HAUCHUS LIEHBI 3aKPhITUS U
PBIHOYHOI'O MHAMKATOpA 3a nocieanue 128 topropeix nHeH, npeamectsyromux IlocneaaeMy Topropomy
JIHIO B pEXKHME OCHOBHBIX ToproB T+ (Bxuitouast [locnennuil TOproBelii IeHb B pe’KMME OCHOBHBIX TOPIOB
T+);

- IpPU OTCYTCTBUM LIE€HBl 3aKpBITHS, OTBEYAIOLIEH YCIOBHAM, YCTAaHOBJIEHHBIM [IpaBunamu
onpenenenuss CUA, B KakoH-IIMOO TOProBbIi JieHh B mepuojie 128 TOPTroBBIX THEH, MpeAmIecTBYIOMNX
ITocnenHemMy TOpProBoMy JHIO B peKMME OCHOBHBIX Topros T+ (Bkimtouas Ilocnennuii Toproulif AeHb B
peKUMe OCHOBHBIX TOproB T+), mHpOpManus O 3HAYEHUU PBIHOYHOTO HMHAMKaTOopa (OeHuUMapka) U
0€3pHCKOBOI CTaBKH 3a 3TOT TOPIOBBIN A€Hb B MOJIEIH HE YUUTHIBACTCS;

- IpY HAJIMYMUU LIEHbI 3aKPBITHS, OTBEYAIOLIEH YCIOBUAM, YCTAaHOBJIEHHBIM [IpaBunamu onpeneneHus
CYA, u OTCYTCTBHMHM 3HAYCHHS PHIHOYHOTO MHIMKATOpa (OeHUMapka) B KaKOH-THMOO TOProBEIM JEHH B
nepuoae 128 TOproBeIx nHEH, mpeamecTByomux [locieqHeMy TOProBoMy AHIO B PEXHME OCHOBHBIX
topros T+ (Bkmrovas [locieqauii TOProBolil 1eHb B peXUME OCHOBHBIX TOProB T+), 3HaUeHrEe PHIHOYHOTO
uHIuKaTopa (OeHYMapKa) 3a 3TOT TOPTOBEI IEHb MPUHIUMAETCS PaBHBIM ITIOCIIETHEMY H3BECTHOMY

- CIOpaBeAJiuBas CTOMMOCTh AaKUWH HMHOCTPAHHBIX SMUTEHTOB U JICMIO3UTAPHBIX PACIHUCOK,
ornpezaeneHHas ¢ ucnonb3oBanreM moaenu CAPM c ydeToMm yKa3aHHBIX B HACTOSILEM ITYHKTE YCJIOBHUH,
OTHOCHTCSA K 3 (TpeTbeMy) YPOBHIO HEPAPXUHU CIPABEINBON CTOMMOCTH.

5. B ToM ciydae ecnu LieHHble OyMaru poCCHHCKOrO SMMTEHTa WM MEXIyHapOAHOH KOMIIaHUW,
MOJTyYeHHBIC B CBA3M C PEIOMUIMIISAIMEH dSMUTEHTA, OB 3aunciensl Ha cdyer aeno YK JIY. I[TU® no
JaThl, C KOTOPOM CTaly JOCTYIHBI BCE KOJbl PacdeToB, pa3pelICHHbIE A COOTBETCTBYIOILEIO THIIA
[EHHBIX OyMmar, mpu 3aKIIOYEeHUH CIEIOK B PEKUME TOProB «PeXHM OCHOBHBIX TOProB T-+», mis
OTIpENIeNICHHs CIIPABEUIMBOM CTOMMOCTH TIOJyYCHHBIX IIGHHBIX OyMar pOCCHICKOTO JMHTEHTa WA
MEXIYHAPOIHON KOMIIAHUH JOITyCTUMO NPUMEHSTH Mosielb CAPM ¢ yueToM HacTOSIIUX PEeKOMEHAALNH,
€CJIM KOJIMYECTBO LIEHHBIX OyMmar, BeJIMUMHA KaluTaja, akTUBBl U 0043aTeIbCTBA POCCUHCKOTO SMUTEHTA
WIM MEXIyHapOJHOW KOMIIAHMM OCTAJUCh SKBHUBAJECHTHBIMH OTHOCHTEIBHO COOTBETCTBYIOLIMX
MoKasarejel HHOCTPaHHOTO SMHUTEHTa M OMyOJMKOBaHAa WH(POpPMANHUSA O JaTe Hadala TOPTOB IECHHBIMU
OymaramMu pocCHHCKOTO SMUTEHTA WM MEKAYHAPOAHON KOMITaHUH.

6. B ciaydae orpaHnueHus opraHu3aTOpOM TOPIOBJIM TOIYCTUMBIX KOJIOB paci€TOB B PEKHUME TOPIOB
«PexuM OCHOBHBIX TOProB T-+» IO cleNKaM ¢ aKUUSIMU MHOCTPAaHHBIX 3MUTEHTOB WM JETIO3UTAPHBIMU
pacnucKaMy B CBS3H C MPEACTOSIIEH NPUOCTaHOBKOM TOProB IIEHHBIMU OyMaraMu Wid B ClIy4ae NPUHATHS
OpPraHM3aToOpPOM TOPTOBIM PEIIEHHUS O MPHOCTAHOBKE TOProB LIEHHBIMH Oymaramu, moaeinbr CAPM ne
MOYKET MPUMEHSTHCS B IEJISIX ONpPEICTICHHs CIIPaBeTMBO CTOMMOCTH ¢ HanOoJIee paHHeH 13 Jar:

- C JIaThl, C KOTOPOH B PEKUME TOPTrOB «PEXKNM OCHOBHBIX TOProB T+» HEBO3MOXKHO 3aKIIOYEHUE
CEJIOK C COOTBETCTBYIOIIMMH LICHHBIMHU Oymaramu;
- ¢ (paKTHYECKOH aTHl IPUOCTAHOBKH TOPTOB COOTBETCTBYIOIIMMH IIEHHBIMU OyMaramu.

5.6.3.2.2.3. /lenozumapnwie pacnucku

Ilpu ucnonvzoeanuu ucxoOHsvIX OAHHBIX 2 YPOGHA HEOOX00UMO yuecmsb ciedylouiee:

- 7S IENO3UTAPHBIX PACHHUCOK, MPEICTaBIAEMbI aKTUB, MO KOTOPBIM TOPIyeTCs Ha JOCTYITHBIX
pPBIHKaX HCIOJB3YETCsS I[IeHa MNpeACTaBIseMol HeHHOW Oymarm (0a30BOTO akTHBA), OINpEICICHHAs B
COOTBETCTBHH C MOJEJSIMH OLIEHKA CTOMMOCTH LIEHHBIX OyMar, AJisi KOTOPBIX ONpPEIeNsAeTCsl aKTUBHBII
PBIHOK B 3aBUCUMOCTH OT IMUTEHTa Oymaru (poCcCUHCKUI/MHOCTPaHHBIN).

- JUIA JEeTO3UTapHbIX PAcIUCOK, IPEACTABISEMbIH aKTHUB, IO KOTOPBIM HE TOPTYETCs Ha AOCTYIHBIX
PBIHKAX, CIIpaBeUIMBasi CTOMMOCTD JICIO3UTapHON pacnucku onpenensercs no mojaenu CAPM B nopsixe,
YCTaHOBJIEHHOM JIJIsl OLIEHKU aKLIUH MHOCTPAaHHBIX YMUTEHTOB, B TOM YHCJI€ NaeB (aKIMi) HHOCTPAaHHbBIX
WHBECTUIIMOHHBIX (DOH/IOB, aKIINH MEXTyHAPOIHBIX KOMIIAHWUH U JIETIO3UTAPHBIX PACIIMCOK B1I. 5.6.3.2.2.2.

5.6.4. Ouenka o0aMranmii, 1Jisi KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIeTCS] BHEOUP KEeBOI PHIHOK



PeraOK U1t 0OHTAaNH, 17151 KOTOPOI OCHOBHBIM PBIHKOM SIBIISICTCS BHEOMPIKEBOM PBHIHOK, TIPHU3HACTCS
HeakTHBHBIM. CTOMMOCTD IIEHHBIX OyMar B CiIydae HaJIWYHs MPU3HAKOB 00CCIIEHEHUS! W OTCYTCTBHS IICH
aKTMBHOTO OCHOBHOI'O pbIHKAa Ha nary ompezaeneHuss CYA M LeHBl, pacCUUTaHHOM HaOIIOdaeMbIMHU
ucrounukamu napopmarm (B T.4. HKO AO HP /1), mo3Bousisitonieid onpeaeauTs ClipaBeNIMBYI0 CTOMMOCTh
Ha gary omnpeaeneHuss CYA, ompexpensiercss B COOTBETCTBHM C  IMOPSAKOM KOPPEKTUPOBKH,
npexycMoTpeHHsiM [Ipunoxenuem 2.

5.6.4.1. Llennble OyMaru poccuiicKOro 3MHTEHTa, 32 uckiIdeHneM 'OBO3 P® u nenHbIx Oymar
MesKIYHAPOJIHBIX KOMIIAHUI

Ouenka, 0OCHO8AHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

CnpaBeuiiBasi CTOMMOCTh JUIS OOJIMTAIMi ONpejeNseTcs CIeAyIOMNUMH crnocobaMu (B TOpsaKe
MPHOPHUTETA):

1. Lenvr no memoouxe HPJ[, oTBedaronye KpUTEpUsAM HUCXOAHBIX NAHHBIX 1-T0 U 2-rO0 ypOBHS B
cootrBercTBU ¢ MC®O13, ocHOBaHHas Ha MAaHHBIX HCKIIOYUTEIHPHO W3 POCCHUCKUX WCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center).

2. Mooenb oyenku no aHanocudHbiM 0OIUSAYUAM.
Ilena onpenensercs, Kak MPUBEICHHAS K AaTEe OLEHKH CTOUMOCTD JICHEKHBIX ITOTOKOB 10 O0IHUTraluu
JI0 MOMEHTA TOTallleHus], PACCYUTAHHAS C UCIIOJIb30BAHNEM PAcueTHON CTaBKH JOXOAHOCTH (T) 32 MUHYCOM
HK]J] na pary ouenku. Ompenenenue tepmuHa «lloramenue» mpencrasieHo B Ilpunoxennu Nel k
HactosiuM [IpaBuiam.
PacueT npuBeACHHOM CTOMMOCTH MPOU3BOIUTCS 1O CIEAYIONMIEH GopmyIe:
PV = ¥N,—

=17 Lty
(1+47) 365
eoe:
T - CTaBKa JOXO/IHOCTH;
N - KOTMYECTBO OCTABIIMXCA HA JIATy OIEHKH IUIATEKEH MPOICHTOB W/HIIM OCHOBHON CYMMBI J0JITa
0 JIOTOBOPY (ZI€NO3UTY, TOJITOBOW IIEHHOH Oymare);
CF; - Benn4mHa i-r0 TUIaTEXKa;
t; - mata i-ro riarexa;
to - JaTa OLICHKHU.

CraBka JOXOAHOCTH OIpEIesieTcsd, KaKk CpeJHee 3HAa4YeHHWe JOXOJHOCTEH K MOTalleHHIO,
paccurMTaHHBIX OT KOTHpoBOK mo Metoauke HPJl Ha naTy omeHKM mO BbIOpaHHBIM Y paBISIOLICH
komrmanueir @oHa aHAIOTHYHBIM OOJHTaIMsAM, IO KOTOPHIM TaKas KOTHPOBKA PACCUUTHIBATACH HA ATy
OLICHKHU. AHAJIOTHYHBIE [IEHHbIE OyMaru BEIOMPAIOTCS U3 TOTO K€ CETMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHUTCSI OIlCHMBaemas oOnuramms. KomuuecTBO aHANOTHYHBIX OOJHTamui, YHIOBIECTBOPSIOMINX
JTAHHOMY YCIIOBHIO Ha JIaTy OLEHKH, TOJDKHO ObITh He MeHblne 3 (Tpéx) mryk. Onpenenenne TepMUHOB
«AHanorugnas oOmuramus» u «CerMeHTanus obnuranuit»y npenctaBieHbl B Ilpumoxennmn Nel k
HacToAmuM IlpaBunam. B ToM ciydae, eciu B CErMEHTE, KOTOPOMY IIPHHAJJIEKUT OLIEHHUBaecMas
obusuranusi, HeBO3MOKHO BbIOpaTh 3 (Tpum) aHanmoruyHele OOJIMIrallMM, TO CETMEHT, B KOTOPOM MIIYTCS
aHAJIOTH, JOJDKEH OBITh YKPYIHEH 3a CUeT MCKJIIOUEHMs CEerMEHTaluH 1o cpoky. B Tom ciyuae, ecnu u
M0CJI€ UCKIIIOYEHHUSI CerMEHTAlM M0 CPOKY HEBO3MOXKHO BbIOpaTh 3 (Tpu) aHamornuHsle o0aUranuu, To
CErMEHT, B KOTOPOM HILYTCsl aHAJIOTH, JOJDKEH OBITh YKPYITHEH TaKKe 3a CUET UCKIIIOUEHUs CerMEHTalluu
no pedTuHry. CHHCOK BBIOpaHHBIX AaHAJOTMYHBIX OOJMranuii [uis OLEHMBaeMOW LEeHHOM Oymaru
MUCbMEHHO cooO1iaercst Crienuanau3upoBaHHOMY Jieno3uTaputo. CTaBka JOXOAHOCTH PACCUUTHIBACTCS MO

dbopmyne:
L YTM;
N )

eoe:

N - KOJIM4YeCTBO aHAJOTWYHBIX oOnuranui (N>=3);

YTM; - >¢ddextuBHass JOXOAHOCTH i-OM aHAJIOTMYHOW OONMraluu Ha JaTy OLEHKH, % TO/IOBBIX,
paccunTaHHas oT KOTUpoBKHU 1o MeTtonuke HP/I.



Omnpenenenne 3p(HeKTUBHON CTaBKH TOXOJHOCTH JAOJITOBOM IeHHOM Oymaru yka3zaHo B [Ipuinoxenun
Nel k nacrosium IpaBunam.

3. Cpeousisi unouxamusnas yena, onpeodeieHuas no memoouxe «Chbonds Estimation Omnshorey,
packpsiBaeMas rpymnmoit komnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation Onshore)

4. Unoexcuas yena, onpedenennas no memoouxe RUDIP RUS (110 MCXOIHBIM TaHHBIM, OTHOCSITIIAMCSI
K | wmm 2 ypoBHIO), packpbiBaeMas HH(GOPMAIMOHHO-aHAIUTHYECKHMM TpoxykromM RuData Price
MexnyHapoaHoii nadopManmonnoit rpynmsl «Matepdakey» (https://rudata.info/aboutDB/data-price)

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

1. Heuvt no memoouxe HPJ], oTBedamue KpPUTEPUSM HCXOJHBIX JaHHBIX 3-TO YPOBHA B
cootBeTcTBUM ¢ MCDO13

B kauecTtBe crpaBeIMBON CTOMMOCTH IICHHBIX OyMar HWCIOJIB3YeTCs IIeHA Ha JaTy OICHKH,
paccuntanHass HKO AO HPJI mo Metomuke HPJl , ocHOBaHHas Ha MaHHBIX HCKIIOUHATEIHHO W3
poccutickux uctounnkoB (https://nsddata.ru/ru/products/valuation-center)

2. Unoexcuas yena, onpedeiennas no memoouxe RUDIP RUS (110 MICXOTHBIM TaHHBIM, OTHOCSIITMCSI
K 3 YpOBHIO), packpbiBaeMas WH(OpMalMOHHO-aHATUTUYECKUM TnpoayktomM RuData  Price
MexnyHapoaHoii nadopManmonHnoit rpynmsl «atepdakey (https://rudata.info/aboutDB/data-price)

3. Ljena Bid, onpenenennas no metoauke «Cbonds Estimation Onshore», packpeiBaemasi Tpymmoi
kommanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4. Oyenka oyeHwuUKom

I[J'I)I OLICHKH CHpaBeﬂHI/IBOﬁ CTOMMOCTH UCIIOJB3YCTCA LCHA, ONPCACIICHHAss Ha OCHOBAHHU OTYCTA
OLICHIIIMKA, COCTAaBJICHHOTO B CpPOKH, COOTBCTCTBYIOIINC TpC6OBaHI/I}IM HaCTOAIINX HpaBI/IJ'I )44
,HCﬁCTByIOH.[GFO 3aKOHOAATeIbCTBA. B nepuoa MeExKAy JHAaTaMyu OHLCHKH OHNpCACICHHAas OICHIIUKOM
crpaBCcyiiBast CTOUMOCTD BJIOKCHHS HC U3MCHACTCA 3a HCKIIFOUCHHUEM CITy4aCB BO3HHUKHOBCHUA CO6BITHﬁ,
BCAYIIUX K 06CCI_I€H€HI/I}O COrjiIaCHO HpI/IJ'IO)KCHI/ICM 2.

[Ipr BO3HUKHOBEHUM COOBITHS, BEIyHIETO K OOCCLIECHEHHIO BIIOYKCHHS, YTPABISIOMAs KOMITaHUS
00s13aHa OCYIIECTBUTH BHEIIAHOBYIO OIeHKY B Tedenue 20 ([Baamaty) nueit. CripaBemmuBas CTOMMOCTh
OIIpeJeNsieTCsl B COOTBETCTBUM C HOBBIM OTYETOM OLCHIIMKA, a 10 €ro MOJy4yeHHs B COOTBETCTBUU C
METOI0M KOPPEKTHUPOBKH CIIPAaBEAINBON CTOMMOCTH, NpeycMoTpeHHoi [Ipunoxenuem 2.

5.6.4.2. llennbie Oymaru nHocTpaHHoOro ’MuTenTa, OBO3 P® 1 neHHbIe OyMaru MeIyHAPOIHBIX
KOMITAHUH

OmeHka crpaBeIIMBON CTOMMOCTH OCYIIECTBIIIETCS B COOTBETCTBHHM C METOJAMH, yYKa3aHHBIMH B
[Tpunosxxenun 6.

5.6.5.0nenka moJeBBIX HEHHBIX OyMar, AJsi KOTOPBIX OCHOBHBIM PBLIHKOM SIBJIIETCS
BHEOHMPIKeBOH PHIHOK

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

Llennvie Oymacu poccutickoeo SmMumeHma, 3d UCKIIOYEHUEM YEHHbIX Oymaz MencOYHAPOOHbIX
xomnanutl. CTOUMOCTh BJIOKEHUH B TaKWe IIEHHbIE OyMaru ompejelseTcsl Ha OCHOBE OTUETa OICHIIUKA,
COCTaBJICHHOTO B CpPOKH, COOTBETCTBYIOIIHME TpeOOBaHMsAM HacTosmux llpaBun u JeicTByIOIIEero
3aKOHO/IaTEIbCTBA.

B NEpUOA MEXAY AaTaMU OCHKHU ONIPEACIICHHAA OLUCHIUKOM CIIpaBCJINBasA CTOMMOCTD BJIOKCHUA HE
HU3MCHACTCA.

IIpn BOZHUKHOBEHUM COOBITHS, BEIyLIEr0 K OOECLEHEHUIO BIIOXKEHHMS, YIPaBJISAIOMAs KOMITaHUS
00s13aHa OCYIIECTBUTh BHEIJIAHOBYIO OIleHKY B TedeHue 20 ([{Baauartu) nxeil. CnipaBeiuBas CTOUMOCTh
OIpEeJeNsAeTCs] B COOTBETCTBUU C HOBBIM OTYETOM OLIEHIIHKA.

UeHHble 6yMCl21/l UHOCMPARRO20 SMumenma, YeHHsvle 5)/]146121/{ M@chayHGPO()Hblx KOMRAHUIL OLIeHKa
cnpaBemmBoﬁ CTOUMOCTH OCYHIECTBIIACTCA B COOTBETCTBHUU C METOJaMH, YKa3aHHbIMH B HpI/IJ'IO)KeHI/II/I 6.



5.6.6.OneHKka HOBOr0 BBINMYCKAa [0JIOBBIX IEHHBIX Oymar, MNOJY4YeHHbIX B pe3yjabTare
KOHBepTauuu

CrpaBeuInBasi CTOMMOCTD JIOJITOBBIX IIEHHBIX OyMar HOBOT'O BBIITYCKa, BKJIIOUEHHBIX B COCTAaB aKTHBOB
@onHzma B pe3ynbTaTe KOHBEpTAllMM B HUX KOHBEPTHPYEMBIX LIEHHBIX OyMar, MpHU3HAeTCsl paBHOM
CIpaBeIIMBOM CTOMMOCTH KOHBEPTHPOBAaHHBIX IIEHHBIX Oymar Ha JaTy KOHBEpTalluM, AEJICHHOW Ha
KOJINYECTBO JI0JITOBBIX LIEHHBIX OyMar, B KOTOpOe KOHBEPTHPOBaHa OJHa KOHBEpTUpyeMas LieHHas OymMara.

CHpaBeILJ’II/IBaH CTOMMOCTD AOJITOBBIX HEHHBIX 6yMar HOBOT'O BBIITYCKa, BKIIFOYCHHBIX B COCTAB dKTUBOB
®oHa B PE3yJIbTAaTC KOHBEPTALMU B HUX JOJII'OBBIX ICHHBIX 6YMaF, MpUHALJIC)KAIIUX CDOHZ[y, Inpu
peopranmnsaniv SMUTCHTA TAKHUX JOJITOBBIX IEHHBIX 6yMar IMPU3HACTCA paBHOI;’I CHpaBeIlJ'II/IBOﬁ CTOUMOCTH
KOHBCPTUPOBAHHBIX JOJIIOBBIX IEHHBIX 6yMar.

Co crenyromeidt aaThl CrpaBejyiuBas CTOMMOCTh TAaKOW IEHHOW OyMaru OICHWUBAeTCs B OOIIeM
HOPSIKE.

5.6.7.0neHKka HOBOr0 BBINMYCKAa [0JIEBBIX IEHHBIX OyMmar, MOJY4eHHBIX B pe3yJbTare
KOHBepTauuu

CrpaBeuInBasi CTOMMOCTb JIOJIEBBIX LIEHHBIX OyMar HOBOT'O BBIITYCKa, BKJIIOUEHHBIX B COCTaB aKTHBOB
@onzma B pe3ynbTaTe KOHBEpTallMM B HUX KOHBEPTHPYEMBIX LIEHHBIX OyMar, MpHU3HAeTCsl paBHOM
CTIpaBeIMBOM CTOMMOCTH KOHBEPTHPOBAaHHBIX IIEHHBIX Oymar Ha JaTy KOHBEPTAllWH, ICICHHOW Ha
KOJIMYECTBO JI0JIEBHIX IIEHHBIX OyMar, B KOTOpOE KOHBEPTHPOBaHA OJIHA KOHBEpTHUpyeMasi IIeHHas Oymara.

CrpaBe/uinBasi CTOMMOCTb JIOJIEBBIX IIEHHBIX OyMar, BKJIIOUEHHBIX B cocTaB akTuBoB doHma B
pe3yibTaTe KOHBEPTAIMU B HUX JI0JIEBBIX LIEHHBIX OyMar, npuHauiexamux @oHay, npu peopraHu3aiy B
dopme cIusHUS NMPHU3HAETCS PAaBHOW CIIPaBeUIMBOM CTOMMOCTH KOHBEPTHPOBAaHHBIX IIEHHBIX Oymar Ha
JlaTy KOHBEpTAallU1, YMHOKEHHON Ha KO3()(PUIIMEHT KOHBEPTALIUH.

CrpaBeuInBasi CTOMMOCTD JTOJIEBBIX IEHHBIX OyMar BHOBBH CO3JaHHOTO B PE3yJIbTaTe PEOpraHn3alui
B (hopMe pa3/ieIeHUs I BBIICICHUS aKIIMOHEPHOTO 00IIecTBa, BKIIIOYCHHBIX B COCTAaB akTHBOB DoHa B
pe3yibTaTe KOHBEPTAIMU B HUX JOJIEBBIX IICHHBIX OyMar, mpuHaiexkanmx OoHay, MpU3HACTCS paBHOU
CTIpaBEeIJIMBOM CTOMMOCTH KOHBEPTHPOBAaHHBIX IIEHHBIX Oymar Ha JaTy KOHBEPTAllUH, ICICHHOW Ha
ko3 duimeHT KkoHBepTay. B cirydae, eciiu B pe3ynbTaTe pas/eneHus WId BbleseHus co3naetces 2 (/IBa)
win 0oJjiee akKLIMOHEPHBIX 00IIecTBa, Ha KO3 (UIIMEHT KOHBEPTAIMU JICIUTCS CIIPABEUINBasi CTOMMOCTh
KOHBEPTHPOBAaHHBIX  IIEHHBIX  OyMmar, yMEHbIIEHHass  HPONOPLUOHAIBHO  J0JIe  HUMYIIecTBa
pEeOpraHu30BaHHOTO AKIMOHEPHOro OOIIECTBa, MEpPEeIaHHOTO aKLIMOHEPHOMY OOIIECTBY, CO3JJaHHOMY B
pe3yibTaTe pa3AesIeHUs WIN BbIIEICHHUS.

CrpaBejyinBass CTOMMOCTh aKI[Mil BHOBb CO3JIaHHOTO B pe3yJIbTaTeé pEOpPraHu3anud B (opme
BBIJICTICHUSI aKIIMOHEPHOTO OOINECTBA, BKJIIOUYCHHBIX B COCTaB akTHBOB DoHJIAa B pe3ynbrare HX
pactpe/eNICHUs] Cpei aKI[MOHEPOB PEOPTaHM30BAHHOTO aKIIMOHEPHOTO OOIIECTBA, MPU3HACTCS PaBHOM
HYJTIO.

Co crnenyromed AaThl CHpaBeIuBas CTOMMOCTh TAKOW IIGHHOW Oymard OIICHWBAeTCS B OOIIeM
TIOPSIZIKE.

5.6.8. OnieHKka MHBECTHLUMOHHBIX MaeB NMaeBbIX HHBECTHIMOHHBIX (DOHI0B, He JOMYUICHHBIX K
TOpram

PBIHOK IS MHBECTHIMOHHBIX MAaeB MAE€BBHIX WHBECTHLIHOHHBIX (DOHIOB, IJISI KOTOPHIX OCHOBHBIM
PBIHKOM SIBIISICTCS BHEOWPIKEBOHW PBHIHOK, HA KOTOPOM OCYHIECTBIISIIOTCS CACIKH 10 HMPUOOPETEHUIO U
MIOTAIICHUIO HHBECTUIIMOHHBIX TTaeB y YIPABISIONICH KOMITAHUN COOTBETCTBYIOIIETO (POH/A, SBIACTCS HE
AKTUBHBIM.

B cinyuae mpuoOpeTeHuss MHBECTHULMOHHBIX MaeB Npu (OPMHPOBAHUH NAE€BOTO WHBECTUI[MOHHOTO
¢doHOa ¢ OaThl BbIIAYM MHBECTUIMOHHBIX MaeB JIO0 JaThl 3aBeplueHus (OKOHYaHUs) (GopMUpOBaHUS,
CIpaBeUIMBasl CTOUMOCTb MHBECTULMOHHOIO Ias OIPENENIAeTCS UCXOJSI U3 CYMMbl JIEHEXKHBIX CPEICTB
(cTroMMOCTH IMYIIIECTBA), HA KOTOPYIO BBIIACTCS OJJUH WHBECTUIIMOHHBIN Mail mpu (popMUpOBaHHH.

CHpaBeI{J’II/IBaH CTOUMMOCTb MHBCCTUIIMOHHBIX MACB OTKPBLITHIX, HHTCPBAJBHBIX H 3aKPBLITHIX ITACBLIX
MHBCCTUIIMOHHBIX q)OHZ[OB B MHBIX CIIy4dasaXx OMPCACIACTCA C YUCTOM CICAYIOUICTO IIPUOPUTETA:



Ouenka, 0CHO8AHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

PacueTHass CTOMMOCTb MHBECTHLIMOHHBIX I1a€B, PACKPBITAs/IPEAOCTAaBICHHAs  YIIPaBISAIOIEH
KOMITaHUeH cooTBeTcTBylomero ¢oHga Ha naty ompenenenuss CYA, B CpokH, NperyCMOTpPEHHBIE
HOpMaTUBHBIMU akTaMu banka Poccun.

Ouenka, 0CHO8AHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

CrpaBe/uinBasi CTOUMOCTB OIPENEIIIeTCsl B COOTBETCTBUM C OTYETOM OILCHIIMKA, COCTABICHHOIO B
CPOKH, COOTBETCTBYIOIIME TpeOOBaHUSIM HacTosAUMX [IpaBuin M JeHCTBYIOIIET0 3aKOHOAATeNbCcTBa. B
MEepUoA MEXAY JaTaMy OLEHKH OIpeAeNiCHHas OLCHIIMKOM CIpPaBEAJUBas CTOMMOCTb BJIOXKEHHS HE
u3MeHnsiercsi. [lpu BO3HMKHOBEHHH COOBITHS, BEAyIIEro K OOECHEHEHHIO BIIOKEHUS, YIPaBIISIOIIAs
KOMIIaHHUsI 00s13aHa OCYIIECTBUTh BHEIUIAHOBYIO OLleHKY B Teuenue 20 ([Baanaru) nueit. CnpaBeanuBas
CTOMMOCTb OIPEEIIECTCS B COOTBETCTBUU C HOBBIM OTYETOM OLICHILUKA.

6. HPU3HAHUE, HPEKPAIIEHUE IPU3HAHUA U OHEHKA ITPOU3BO/JHBIX
OUHAHCOBBIX UHCTPYMEHTOB U KOHTPAKTOB/OIIODUOHHBIX TOI'OBOPOB

6.1. bup:keBbie Npou3BoAHbIC (PUHAHCOBbIE HHCTPYMEHTHI

BupxeBoit  MpOW3BOAHBIM  (PMHAHCOBBIM  HMHCTPYMEHT (32  HCKIIOYCHHEM  KOHTPAaKTOB,
MPEeyCMOTPEHHBIX IMyHKTaMH 6.5 1 6.6) mpu3HaeTcs B JaTy 3aKJIIOYCHHUS COOTBETCTBYIOIIETO KOHTPAKTa
Ha OHMprKe COTJIacHO OTYETy OpoKepa Wi OUPKH.

[Ipexpamenre mpu3HaHUS OUPKEBOTO MMPOU3BOTHOTO (PMHAHCOBOTO HHCTPYMEHTA IMPOUCXOTUT:

* B CJIydae UCIIOJHEHHS KOHTPAKTA;

* B pe3yJbTaTe BOZHUKHOBEHHS BCTPEUHBIX 003aTEIBbCTB MO KOHTPAKTY C TAKOH XKe crieruprukanuei,
T.€. 3aKJIF0UYEHNE OCETHON CIEIKH;

* I0 UHBIM OCHOBAHUSIM, YKa3aHHbBIM B [IpaBunax KIupuHra, B yCTAHOBIICHHOM MMH TOPSIZIKE.

Ouyenxa:

OCHOBHBIM PBIHKOM TIPOM3BOJHOTO (PMHAHCOBOTO HWHCTPYMEHTA SIBISCTCS OMpa, Ha KOTOPOH
VYupassromniei kommanueir @oHma ObUT 3aKITI0UEH COOTBETCTBYIONINI KOHTPAKT.

CrpaBe/UIBOM CTOMMOCTBIO IPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISICTCSI €r0 IMOCIETHS
pacueTHass 1eHa (TEOpeTHUYECKas IIeHa), OmpejaeiseMas OWpKeld, Ha KOTOpOW OBUT 3aKIIOYCH
COOTBETCTBYIOIIIMA KOHTPAKT.

B ciyudae, eciim KOHTpAaKT sIBII€TCS MapKUpyeMbIM, M Ympasisomeil komnanueid @onaa Ha gaty
OLIEHKH OTpa’KeHbI BCE PacyeThl MO BapHUAI[IOHHON Mapxke, CIpaBe/UIuBasi CTOMMOCTb HPOM3BOJHOTO
(MHAHCOBOTO MHCTPYMEHTA PaBHA HYIIIO.

6.2. BHeoOnp:keBble MpoN3BoAHbIEe (MHAHCOBbIE WHCTPYMEHTHI M KOHTPAKThI/ ONIMOHHbIE
aorosopel (najee Tak:xke mMeHyercsl - BII®U) 3a uckiwvyeHneM KOHTPAKTOB, NPEXYCMOTPEHHBIX
NMYHKTOM 6.6.

Bo uszbexcanue commenuii nonosxcenus nymkmos 6.2, 6.3, 6.4 nacmoswux Ilpasur maroice
PAcnpocmpaHaiomcs Ha Co2lauleHus 0 npedocmasienuy ONYUoHa Ha 3aK0yeHue 002080pa (ONYUoH Ha
3axmodenue 002080pa), 3akaoyeHuvle 8 coomeemcmeuu ¢ cmamvei 429.2 I'K P, u onyuonuvie
002060pbl, 3aKTI0YeHHble 8 coomeemcmauu ¢ cmamveil 429.3 I'K P®, 6 mom uucie npedmemom KOmopvix
AGNAIOMCS 00U 8 YCMAGHBIX KANUMANAX XO3AUCMEEHHbIX 00Wlecms, 3apeucmpuposanivblx 6 opzane,
ocyujecmenaowem 20Cy0apCmeeHnyio pecucmpayuio 10puoudeckux auy, 8 Nopsoke, YCMaHOBIeHHOM
Gedepanvuvim 3aKOHOM 0 20CYOAPCMBEHHOU Pe2UCMpayuu OpUOUYecKux iuy, u (i) npasa ywacmus 6
VCMABHBIX KANUMALAX UHOCTPAHHBIX KOMMEPUECKUX OP2AHU3AYUL.

Buebupaicesoti npousgoonvlil punancosulil UHCMPYMeHn, BKIIOYas CIlyYad, KOrJa BCTpoeHHbIH BIIOU
MOXHO OTACIIUTH OT OCHOBHOT'O JOTOBOpaA, MPU3HACTCA:
e Uil ONLIMOHHBIX JOTOBOPOB - B JaTy 3akiIlO4EHUs, KOrAa Biajaesell ONLMOHA WU
BBIITYCKAIOIIIEE €0 JUI0 CTAHOBUTCA cTOpoHOM o BIIDU;
e i npounx BII®UM - B pary 3akio4yeHUs] COOTBETCTBYIOUIEIO KOHTPAKTa, KOTIa
Vnpasmnsromas komnanus OoHga ctaHOBUTCS cTopoHO 1o BITOU.



IIpm sTOM B Ciy4ae, €CIM B COOTBETCTBHH C YCJIOBHSIMH ONIIMOHHOIO JIOTOBOPA peanu3anys Mpasa

OJTHOHM CTOPOHBI 3aKJIIOYNTH JOTOBOP (AKIIENT) WIH MpaBa TpeOOBaTh OJHOW CTOPOHOW B YCTAHOBIICHHBII
JIOTOBOPOM CPOK OT IPYTOi CTOPOHBI COBEPILIEHMSI IIPEyCMOTPEHHBIX OMIIMOHHBIM JTOTOBOPOM JIEHCTBHH
00yCIJIOBJIEHa HACTYIUIEHHEM OOCTOSITENBCTB, COOBITHI WM BBIOJIHEHHEM YCIOBHI (32 MCKIIOYEHHEM
HACTYIUICHHA MEPHOAA pealin3aluy npas (akenTta)), NpelyCMOTPEHHBIX COOTBETCTBYIOIINM JOTOBOPOM
(cornamenuem), BKIO4Yas, HO HE OTPAaHIMYHMBASICH (J1aee — 00YCIIOBINBAIOIINE COOBITHS):

MOJTyYeHUEM COTJIaCHI/pa3peiieHuil TOCYyJapCTBEHHBIX, PETUOHATBHBIX, MYHHUIUITATBLHBIX U WHBIX
OpTaHOB BJIACTH, PETYIHPYIOUINX OPTaHOB;

JOCTHKCHHUEM JTH00 HE JOCTHKEHUEM OTpeicieHHBIX (PMHAHCOBBIX MOKa3aTeNel Wi (PMHAHCOBOTO
cocTosiHHA (B TOM 4mcie 0OMIECTBOM, aKIMH WIH JIOJIH KOTOPOTO SBISIOTCS TPEIMETOM CJICIKH, a
TaK)Xe CTOPOHAMHU CJICTIKH);

UCTIOJIHEHHEM OO HE WCIOJIHEHHEM O00s3aTeNbCTB, ONPEICICHHBIX B YCIOBHUSX OIIMOHHOTO
JOTOBOpa (OIMIIMOHA HA 3aKJIF0UYEHHE JOTOBOpa), ONPEICIICHHBIM JTHIIOM;

JIOCTIDKCHHEM JIMO0O HE JOCTIKCHHWEM ONpEACTICHHBIX YPOBHEW 3HAUYCHUSMH WHIEKCOB,
KOTUPOBKAaMH IICHHBIX OyMar, IleHaMy Ha TOBAphI, BAFOTHBIMUA KYpPCaMH, MMPOLIEHTHHIMU CTaBKAMH,
UHISIIHEH, OQUIMAaTBFHON CTATHCTUKON M MHBIMH TI0OKa3aTelsIMH, IPETYCMOTPEHHBIMH YCIOBUSIMU
COOTBETCTBYIOIIETO JIOTOBOPA;

MPUHATAEM KOPIOPATUBHBIX peleHuid (Hanpumep, HazHaueHne EMO, peopranuzaus, penieHue o
pacrpeneieHiH IpruObUTH U T.11.);

3aKJIIOUEHUEM CBSI3aHHBIX JIOTOBOPOB (3aJI0T0B, KpeAUTOB, BcTpeuHblx BIIOU u T.1.);
HACTYIUICHHEM (BBIMOJTHEHUEM) JIOOBIX HMHBIX (pakTHueckux ¥ (WIU) FOPUIUYECKHX JCHCTBHIA,
COOBITUH U OOCTOSITENBCTB, HE ONHCAHHBIX BBINIE, HO MPEIYCMOTPEHHBIX YCIOBUSIMHU
COOTBETCTBYIOIIETO OMIIMOHA HA 3aKIIOYEHHE JIOTOBOpa (OMIIMOHHOTO JOTOBOpa), OT KOTOPBIX
3aBHCHUT BO3MOXXHOCTH Pealu3aliiyl 1pas (aAKIENT) ¥ OTHOCUTEIBHO KOTOPBIX HEM3BECTHO HACTYIIST
(OynyT BBITIOTHEHBI) OHU WIIN HET,

maxkoit BII®H npusnaemca c natbl HACTYIUICHHs (BBIIIOJIHEHHUS) COOTBETCTBYIOUIMX OOCTOSTEIBCTB,
COOBITHIA WM YCIIOBHA.

IIpexpawenue npusnanus 6HeOUPIHCe8020 NPOU3BOOHO20 PUHAHCOB020 UHCIPYMEHMA NPOUCXOOUM..

B nary ucnonHenust BIIOU;

B JIaTy HcTeueHns cpoka BIIDU;

B pe3yJIbTaTe BOSHUKHOBEHHS BCTPEUHBIX 00s3aTEIbCTB B CBSI3H C 3aKIIIOYEHUEM O(PCETHOMN CIIENKHU;
B pe3yibTaTe peanu3alliy YCIOBHH JOCPOYHOIO MpeKpallleHHs CAEIKH (Hampumep, MpeBbILICHHE
0apbepa, HapyIllIeHUE KOBCHAHT);

B JIaTy NepeyCTYIKH IpaB TpeboBaHus 1o norosopy BIIDU;

B Cllyyae HAcTYyIUICHUS (BO3HUKHOBEHHS) COOBITUH, OOCTOSITENbCTB, YCIOBHH, MPENMATCTBYIOIINX
peanuzanuu npaB (akuenty) mo BIIDUM, Bxirouas, HO He OrpaHMYMBAsICh: OTKa3 B BbIJaue
COIJIaCH/pa3pelleHuil ToCyAapCTBEHHBIMH, PETHOHANBbHBIMH, MYHUIMNAJIBHBIMU M HHBIMU
OpraHaMM BJIACTH, PETrYJIUPYIOIUMH OpraHaMHM, BCTYIUICHHE B CUILy CYZE€OHBIX aKTOB, HE IPUHATHE
COOTBETCTBYIOIIMX KOPIOPATUBHBIX PELICHUH, @ TAKXKe UHBIX TOI00HBIX COOBITHH, 0OCTOATENILCTB U
yCJIOBUH, MPEMATCTBYIOUMX peanu3anuu npas (akuenty) no BIIDOU; npu sToM ecnu ycrpaHeHHe
MPUYHH, TOBJIEKIIMX HACTYIUICHHE (BOSHUKHOBEHHUE) COOBITUH, TPENATCTBYIOIINX PeaIu3alluy MIpaB
(aknenty) mo BII®U, a Taxke HacTymieHHe caMuX OOYCIAaBIMBAIOIIUX COOBITUH SIBISETCS
BO3MOXKHBIM, TO npu3Hanue BIIDOU moxeT ObITh NPOJOIKEHO Ha OCHOBAHWM MOTHBHPOBAHHOTO
CyXJeHusl Ynpaistonen kommnanuu OoHnaa;

B Cllydyae HACTYIUICHUS (OPC-MaKOPHBIX OOCTOSTENBCTB, HE TPEAYCMOTPEHHBIX JIOTOBOPOM,
KOTOpBIE MPENSATCTBYIOT UcnionHeHno BITON.

Oyenka:

Mapotcupyemoie BIIOU:

B cmyuae, ecnu KOHTpakT SBJsieTCs MapKupyeMbiM (manee - Mapxkupyemsbnii BIIOH), u

VYmpasnsaromei komnannel @oHIa Ha JaTy OLUEHKH OTPa)KEHBI BCE PACUETHI IO BapUALIMOHHON Mapike,
crpaBeuInBas CToMMocTs Mapxkupyemoro BIIOU paBHa Hyr0.



B cmyuae, ecnum pacdeTrbl MO BapHAalMOHHONM MapiKe IOJIHOCTBIO HE OTPaKeHbl, TO OIICHKA
MIPOU3BOAUTCS CIEIYIOITUM 00pa3oM:

o  Mapxupyemsiii BIIOU npencraBnsieT co00ii akTUB, €CIIH €T0 HETTO PACYETHBIX TPEOOBAHUHN H
0053aTENBCTB IO BApUAIIMOHHOW Map)Ke Ha JaTy OIEHKH, OIpenesieMoe B TOpSIKE,
YCTaHOBJICHHOM JIOTOBOPOM, IIPEBHIIIAET HETTO PACYETHBIX TPeOOBAHUI M 00S3aTEIBCTB IO
3aBEpUICHHBIM pacyeTaM BapuanuoHHOW Mapxku.  CropaBemnuBasi ctoumocts BIIDU
OTIpe/EISICTCS B pa3Mepe TaKOro MPEBHIICHUS.

e  Mapxupyemsbiii BII®OU npencrasiser coboii 00s13aTeIbCTBO, €CIM €0 HETTO TPeOOBaHUHN U
00513aTENILCTB 110 3aBEPLICHHBIM pacyeTaM BAapUALIMOHHOW MapKM IPEBBIIIAET HETTO
pacueTHbIX TpeOoBaHMII M 005£3aTENBCTB IO BapUALMOHHOM Mapke Ha JaTy OLEHKH,
omnpenensieMoe B MOpSAIKE, YCTaHOBIEHHOM B jaoroBope. CrpaBeqnmuBas ctoumocts BIIOU
OIpeZEesAeTCs B pa3Mepe TaKoro IPEBBIICHNUS.

Hrnvie BIIOU:

BII®U mnpexacraBnsger coOoi aKkTHUB, €CIM COBOKYIHAs CTOMMOCTHAs OLIEHKA COJAEp)KaIluxcs B
COOTBETCTBYIOIIIEM JIOTOBOpPE TPeOOBAaHUI K KOHTPAreHTY MPEBBILIAET COBOKYIHYIO CTOUMOCTHYIO OLICHKY
0053aTENBCTB TEpe]] KOHTPAreHTOM TI0 JTOMY JIOTOBOPY, H OKHAAETCS YBEIMYEHHE OyIyImx
9KOHOMHUYECKHUX BBITOJl B PE3yjIbTaTe MOJYUCHHUS aKTHBOB (IEHEKHBIX CPEICTB WM MHOTO MMYIIECTBA),
oOMEHa aKTUBOB WM TOTAIICHHs O0S3aTeNbCTB HA IMOTEHIMAIBHO BHITOAHBIX i1 DOHIA YCIOBHUSX.
CrpaseanuBas croumocts BIIOU onpexnensieTcst B pazMepe TaKOro NPEBbILICHUS.

BII®U npencrasnser co0oii 0043aTeNbCTBO, €CIIM COBOKYITHAs CTOMMOCTHASI OLIEHKA COJIEPKAILUXCS
B COOTBETCTBYIOIIEM JOTroBOpe 0053aTeNbCTB (POHIA Mepe]l KOHTPAreHTOM IPEBBIIIAET COBOKYIHYIO
CTOMMOCTHYIO OLICHKY TpeOOBaHHH K KOHTPareHTy IO 3TOMY JOTOBOPY, U (DOHI OKUIAeT yMEHbLICHHE
OyIylMX SKOHOMHMYECKHX BBITOJ] B PE3yJIbTaTe€ BBIOBITHS AKTHBOB (JIEHEXKHBIX CPEACTB WM HHOTO
UMyIIecTBa), 0OOMEHa aKTHBOB WM MOTalleHNus 0043aTeIbCTB Ha MOTEHLMAIbHO HEBBITOJHBIX Ul (hoHIa
ycnoBusix. CrpasennuBas croumocts BIIOU onpenensercs B pa3Mepe TakKoro NpeBbIICHNUS.

HpI/I OTOM CIIpaBeAJinBasl CTOUMOCTDb 0a30BOro aKTHUBa OonpeacIsaeTCd B COOTBETCTBUU C HACTOAIIUMHA
IpaBuJIaMU.

IIpemus:

Hns cnydaeB 3akiarO4eHUs ONIMOHHBIX JOTOBOPOB WM 3aKJIIOUYEHHs OINLIHMOHOB Ha 3aKIHOYCHUE
JOTOBOpa — NIpHUYHTAIOMAsAcs (MOAJiekalasl OIjiaTe) NpPEeMusi MPU3HACTCS B KadyecTBE AEOMTOPCKOM
(mpoueit KpeAUTOPCKON) 3aJ0JKEHHOCTH B 1aTy npusHanus BIIOU, ecau orara npeMuu He pon3BeieHa
no patel npusHanus BIIOW. Ecniu mpemusi mo ONIMOHHOMY JOTOBOPY (ONIMOHY Ha 3aKJIIOYEHHE
norosopa) Obuia oruiayeHa a0 aatel npusHanus BIIOU, To noctynuBmas (yrninaueHHas 3a CY€T UMYILIECTBa
doHza) mpeMHst OTHOCUTCS Ha JOXObI (pacXosl) B IaTy €€ OIIaThl.

B cinyuae mpomaxu (mpuoOperenusi) BIIDOU mnpuuwntaromasicss (mojuiexanias oIuiate) MpPeMHS
MIPU3HACTCS B KA4eCTBE IEOUTOPCKOH (Tpovei KpeAUTOPCKON ) 3aJ0JDKCHHOCTH B JIaTy 3aKITFOYCHHS CACITKA
o nponaxe (mpuodpetrenuio) BIIOU.

B cnyuae mnpomaxu (mpuobperenusi) BIIOU wu orcyrcTBHA yCHOBUS yIJIaThl MpeMHUH (WIIH
0€3B03ME3/JHOCTH NPEAOCTABICHHS [IPaBa 10 OMIMOHY) IIPEMUS HE MTPU3HACTCA.

CrpaBe/uinBasi CTOMMOCTh JA€OMTOPCKOM 3aJ0JKEHHOCTH O TpHYnTaromeics npemuu nmo BIIOU
OLICHMBAETCSl B MOPSIKE, NPeAyCMOTpeHHOM moamyHkToM 8.4 Hactosmux [Ipasun. CrpasennuBas
CTOMMOCTh KPEIUTOPCKOM 3aJI0JXKEHHOCTH MO mojjiexanied omnare npemuu no BIIOU oueHuBaercs B
MOpsJKE, TPEAYCMOTPEHHOM IMYHKTOM 9.4 HacTosammx [Ipasui.

Jeburopckast 3aI0JKEHHOCTh IO MPUYHUTAOIIEHCS IpeMuu (Tpoyasi KpeIuTOpCKas 3aI0JKEHHOCTh
o mosexaiieit ornare npemun) mo BITIOU npekpaimaer npuzHaBaThes B Hanboliee paHHIO U3 JIAT:
® B JIaTy UCIOJHCHUS 0053aTEILCTRB 10 OIJIATe MPEMHUU;
® B JIaTy JIMKBUJAIIMU KOHTpareHTta coriacHo Beimrcke u3 EI'PHOJI;
e B JaTy JNHUKBHUJANWU (WUCKIIOUCHHSA) WHOCTPAHHOTO KOHTpPAareHTa M3 PeecTpa KOMMEPUECKHUX
OpraHu3alMi WK MHOTO CXOXETO MO CMBICIY peecTpa, MPeayCMOTPEHHOTO 3aKOHOAATEILCTBOM
CTpaHbI, B KOTOPOH ObLJT 3aperuCTPUPOBAH HHOCTPAHHBINM KOHTPAreHT;



e B nary ycrynku npas o BII®OU (ecnu nepenaua npas/o0s3aTenbCTB M0 yIUIaTe MPEMUM CIIELYET
U3 YCIOBUM COOTBETCTBYIOIIEH CACIKN);

e B JaTy MpOUYero IMpeKpamleHus mpaBa TpeOoBaHHs (00s3aTenbCcTBA) MO OIUIATe TPEMHH B
COOTBETCTBHUH C ACHCTBYIOIIMM 3aKOHOAATEIHCTBOM HIIA JOTOBOPOM.

B ciygae, eciu 3a075KEHHOCTh COTJIACHO YCIIOBUSIM CJIENKH, BBITIIAYMBACTCS B BATIOTE, OTIIMYHON OT
BamoThl onpeaencans CUA, mepecder B Bamoty omnpeaeneHus CHA ocymiecTBisieTcsl B COOTBETCTBUH C
MIOPSIAKOM, OMTUCAHHBIM B 1. 19 HacTosmux [Ipasu.

Oco0bIe VCJIOBHMA B OTHOIICHUM TNPHU3HAHUA OINIMOHHBIX JA0roBOpPOB IYVT, KOTOPbIC
3AKJIIYATCA O0JHOBPEMEHHO € JA0roBOpaMm IIpoJaKM  HMMVYIIIECTBA, COCTABJAKIICI0 AKTHBBI

DoHjaa:

Ecnu onmuoHHBIM TOrOBOP MyT 3aKIIIOYEH C KOHTPAreHTOM B OTHOLICHHWH MPHOOpPETEHHUs] B COCTAB
aKTHBOB HMMYIIECTBA, KOTOpPOE OBUIO TPOJAHO STOMY K€ KOHTpAreHTy, M MpEeACTaBiIsieT COOOH 10
HKOHOMHYECKOMY CMBICITy 0OpaTHYIO MPOJaXy UMyIIecTBa B OyaymieM (JoroBop (HMHAHCHPOBAHUS), TO
NPU3HAHAE TEPENaHHOTO IO JOTOBOPY KYIUIM-NPOJAXXH HMYIIECTBA HE IPEKpaIacTcs IO MOMEHTA
MpeKpalleHus IPU3HAHMUS OMIMOHA MyT corjacHo HactosmuM [lpaBunam. OneHKa TakOro MMyIIECTBa
MPOM3BOJUTCS B COOTBETCTBUU ¢ HacTosmuMmu IlpaBunamu. OJHOBpEMEHHO OTpakaeTcsl 0053aTeNIbCTBO
II0 OIUIaTe 3TOI'0 UMYILECTBA COIJIACHO YCIIOBUSM OILIMOHA ITyT.

B ciyuae Hanuuusi oCHOBaHMI MojaraTh, 4TO IepeAada MMYLIECTBa (aKTHBA) IO JOTOBOPY KYyIUIU-
MIPOJIaYKH C YU4ETOM OJHOBPEMEHHO 3aKJIFOUEHHOT0 ¢ HUM ONIIMOHHOIO AOTOBOpa ITyT MPUBEJIET K ITepeaaye
BCEX PHCKOB M BBIFOJl, CBA3aHHBIX C MMYIIECTBOM (aKTHBOM), TO MPU3HAHUE IMEPEIAHHOIO MMYIIECTBA
(axTHB) OOMKHO OBITH MPEKPALICHO B COOTBETCTBUU C KPUTEPUSIMHU TPEKPAIICHUS MPU3HAHUS,
YCTaHOBJICHHBIMU HacTosiuuMu [IpaBuimaMu 111 COOTBETCTBYIOLIETO BHAA HMYIIECTBa (aKkTWBa), a
JIOTOBOP KYIUIU-TIPOJIAaXKH UMYILECTBA (AaKTMBA) U OMIIMOHHBINA TOTOBOP MYyT MPU3HAIOTCSA U OLIEHUBAIOTCS
HE3aBUCUMO JIPYT OT JIpyra B COOTBETCTBHUHM ¢ HacToAMMHU [IpaBrmiamu. Ypasistonias KOMIIAHUA B JaTy
OJTHOBPEMEHHOI'0 3aKJIIOYEHHS JOTOBOpa KYIIU-NPOJAXKH UMYIIECTBa (aKTHBA) M OMLIKOHHOTO JIOTOBOpa
IIyT cocTaBiIsieT MOTUBUPOBAHHOE CY)KIEHHE O COXPAaHEHHWU HIIU K€ IepeAade BCEX PUCKOB U BBITOL,
CBSI3aHHBIX C N€pPEJaHHbIM UMYIIECTBOM (aKTHBOM).

6.3.  OcoOble yc10BHsI IePeX0IHOI0 NEePHOAA.

Ecnmm Ha patry Havama npuMeHeHHs Hacrosmwmx lIpaswn, VYnopasmromas xommnanus Ponpa
OCYHIECTBIsIAa NpHu3HaHue aeicTByronux BIIDW B COOTBETCTBMM € HMHBIMH paHee IEHCTBYIOLIUMU
NPUHIMIIAMU IPU3HAHNUSA, TO Y TpaBIAomas komnanus @oHja mpooipkaeT npusHasath Takue BIIOU no
HACTYIUICHHS OCHOBAaHMH MpEKpalleHus NPU3HAHUS, YCTaHOBIEHHBbIX pazgenom 6.2. IlpaBun. B
NIPOTHBHOM cllydae Yrpapismomas Kommanus QPoHIa cocTaBiseT MOTHBHPOBAHHOE CYXKIEHUE O
NPEKpPAlICHUN TPU3HAHUSA C W3JI0KEHUEM COOTBETCTBYIOIIUX apryMEHTOB, COIVIACOBAHHOE CO
Criennanu3upoBaHHBIM JCTIO3UTAPHUEM.

Ecniu wa pmaty Havanma npuMmeHeHus Hactosuux IIpaBun VYnpasmsromas xoMmanuss PoHOa He
OCYHIECTBIsIA NpHu3HaHue aeicTByronux BIIDOU B COOTBETCTBMM € HMHBIMH paHee IEHCTBYIOIIUMU
NPUHIMIIAMHU TPU3HAHNUSA, TO Y IpaBIIsromas komnanus PoHia npoaoikaeT He mpu3HaBath Takue BIIOU
710 HACTYIUICHUS] HanOoJIee paHHETO U3 COOBITHIA

e HayaJo NepHoJia BpeMEHH, B KOTOPOM MOXKET ObITh peaIn30BaHO MPABO OJJHOM CTOPOHBI 3aKITIOUUTh

JIOTOBOp  (aKmenT) Wik TNpaBo TpeOOBaTh OJIHONH CTOPOHOW OT JPYroil COBEPIICHHS
MIPEAYCMOTPEHHBIX ONMIIMOHHBIM I0TOBOPOM JEHCTBHUIL;
® HaCTyIUIEHHE 00yCIOBIMBAIONINX COOBITHI (B CIy4ae MX HAJMYHSI B IOTOBOPE).

B npotuBHOM ciyuae Ynpasistomas koMmnanus @oHja cocraBisieT MOTUBUPOBAHHOE CYXKAECHUE O
Hayaje TMpU3HAHUA C  W3JO0KEHHEM  COOTBETCTBYIOIIHMX  ApryMEHTOB, COIJACOBAaHHOE  CO
Criennanu3upoBaHHBIM JETIO3UTAPHUEM.

B ciydae 3akmodueHrst JOMOTHATEIHLHOTO COTIANICHNS, 32 UCKITIOYCHUEM H3MEHEHHS TOJIBKO CTOPOHBI
CHCNKU MO MPUYMHE PEOPraHM3aIKi CTOPOHBI CICTKH, YTpapisiomas komnanus @oHga ocymiecTBiIseT
MIpU3HaHUE [0 OCHOBAaHMSM M. 6.2. [IpaBun kak HOBOH CHENKHU.

6.4. Oco0ble ycJI0BHA onpeesieHAs cnpaBedanBoii croumoctu BIIOU.



VYupasistomas kommanuss ®onpa AomkHA JTUOO0 COCTaBUTH MOTHBHPOBAHHOE CYXKJICHHUE, JHOO
MPUBJICYh OIEHIIMKA JUIsI OICHKU crpaBeyuBoii croumoctd BITDU (mubo OTACIBHBIX TapaMeTpoB
BII®N) B Tex cmyuasx, KOrjaa 3HaueHrE [IEHbl UCTIOJHEHNUS ONLIMOHA HEN3BECTHO Ha Aary pacdyera CHA u
JUTSI OIICHKH 3HAYCHUS IIEHBI OMINOHA TPEeOyeTC sl MPUMEHUTh METOBI TPOTHO3UPOBAHUIS.

B ciydyae BO3HMKHOBEHMsI NpHU3HAKOB obOecleHeHus KoHTpareHta no BIIDU, 3a uckmoyeHunem
BO3HMKHOBEHMs Jedosita WM cCOOBITHH, MPUpPaBHEHHBIX K Aedonty, Ynpasistomas komnanus PonHna
BIIpaBE CKOPPEKTHPOBATE CIIpaBeINBYI0 cTouMocTh BIIDH Ha ocHOBaHMM MOTHBHPOBAHHOTO CYKICHHUS.
[Mpn nHeoOxomumocTH Ympapmsromass kommanuss DoHma BIpaBe OICHUTH CIPABEUIMBYI0 CTOMMOCTB
BII®OM ¢ ywyeToM BO3HHKINETO TpHU3HAKA OOCECIICHEHUS HAa OCHOBAHWHM OTYETa OIICHIIUKA,
MIOATOTOBJICHHOTO B MaKCHMAaJbHO KOPOTKHE CPOKHM C AAThl BBIBIECHUS COOTBETCTBYIOIIETO IpPH3HAKA
o0ecCIeHeHHUSI.

B cnyuae neonta xonrparenra no BIIOUW mny BoSHUKHOBEHUS COOBITHS, IPUPABHEHHOTO K Je(QONTYy
B OTHOIIECHWU KoHTpareHTa mo BIIDU, Vmpamsromas komnanus PoHjga o0si3aHa CKOPPEKTHPOBATH
crpaBeiuBylo ctouMmoctb BII®U Ha ocHoBaHMM MOTHUBHPOBAHHOTO CYKIEHHUS Y TIPaBISAIOMIEH
KOMITaHUH JTUOO MPpH HEOOXOAMMOCTH OLIEHUTh cipaBeanByto crouMmocts BIIOU Ha ocHOBaHuM oTdera
OLICHIIUKA.

B nensx MOHUTOpHHIa BOZHUKHOBEHHSI IPU3HAKOB O0ECLIEHEHUSI KOHTpareHTa, aedosita 1 coObITHH,
NPUPAaBHEHHBIX K Ae(ONTYy, a TaKKe BbIXOJAa KOHTpAareHTa M3 COCTOSHUs oOecleHeHus win aedosnra
MPUMEHSIETCS TIepeueHb IPU3HAKOB M COOBITUH, ycTaHOBJIEHHBIN B [Ipunoxkenun 2.

6.5. Ilpu3HaHume M OLEHKA CBOM-C/AEJIOK CO CPOKOM PAacCYeTOB «CEroaHd / 3aBTPay»

CBorn-clienka sIBIseTCs IOCTAaBOYHOW 0e3apecHOr HeMapKUPyeMoil OUPIKEBOH CIENKOW CO CPOKOM
pacueToB «ceroaHs / 3aBTpa». CBOI-CAENIKa ¢ MHOCTPAHHOM BaJIIOTON MpPU3HAETCS B AATy 3aKIIOYCHUS
caenku. IIpekpanienre npyu3HaHus CBOI-CAEJIKY ¢ UHOCTPAHHOM BaJIFOTOM OCYILIECTBIISETCA:

e B naty ucnonHeHus 0053aTENBCTB 110 BTOPOU YaCTH CACITKU CBOII.

e B pesynbpraTe B3anMo3auéTa B X0/I€ KIMPUHTOBOW CECCUH BCTPEUHBIX OJJHOPOIHBIX 005S3aTEIHCTB

IO BTOPOM YacCTH CIENKHU CBOIIL.
e [lo uHBIM OCHOBaHUSM, YKa3aHHBIM B [IpaBuiax KIMpUHTa, B yCTAHOBICHHOM MU MOPSAKE.

CropaBe/uiuBasi CTOMMOCTh 0053aTENBCTB 0 Mepeade JACHEKHBIX CPeICTB Mo nepBoi yactu Caor-
C/IEJIKH OLICHUBAETCS:

e cciau 00S3aTENbCTBO IO TEpefade JCHEKHBIX CPEACTB BBIPAKEHO B POCCHICKHX PYOIsX,
CTpaBeTNBasi CTOMMOCTh OTIPENENIAETCS KaK MpOM3BeaeHHe 0a30BOT0O Kypca (o MepBOil 4acTH)
CICJIKH CBOII Ha BEJIMUMHY JIOTA;

e cciaM 00s13aTeNbCTBO MO Iepefaye JEHEKHBIX CPEACTB BHIPAXKEHO B MHOCTPAHHOW BaJlOTE, TO
CIpaBeAINBasi CTOUMOCTh TaKOTO 0053aTeJIbCTBA paBHA HOMMHAJIBHOW CTOMMOCTH 00513aTEIbCTBA,
BBIpa)KEHHOH B BeJTMUMHE pyOIEBOr0 SKBUBAJIEHTA, OIPEAEIIIEMOro B COOTBETCTBUH C pa3zieioM 19
Hactosmux [IpaBu.

CropaBeyinBasi CTOMMOCTD TPEOOBaHUIA 110 TIOTYYEHHIO IEHEKHBIX CPEJICTB 110 IEPBOM YacTH CHCIKU
CBOII OLICHUBAETCS:

e cciau TpeOOBaHHE IO MOJYYCHHIO JEHEXKHBIX CPEICTB BBIPAXKEHO B POCCHUHMCKHUX pyOIsx,
CIpaBeAINBasi CTOMMOCTD OIpeiesisieTCs KaK MPOU3BeieHUe Kypca (110 epBoil 4acTH) CIIENKU CBOI
Ha BEJIMYUHY JIOTA.

e cciau TpeOOBaHME IO TONYYCHHUIO JEHEKHBIX CPEJICTB BHIPA)KEHO B HMHOCTPAHHOH BajioOTe, TO
CTIpaBeTNBasi CTOMMOCTh TAaKOTO TpPeOOBAaHWS paBHAa HOMHHAJIBHOW CTOMMOCTH TpeOOBaHHSA,
BBIPKEHHOH B BETMUMHE PyOJIEBOT0 SKBUBAICHTA, ONPEACIIIEMOT0 B COOTBETCTBUH C pa3zieiom 19
Hacrosmux [Ipasui.

CrpaBeanuBasi CTOUMOCTb BTOPOI YacTH CIEJKHU CBOII Ha JaTy OLEHKHU OINpENENseTcs KaK pa3HHLa
MEXIy CHpPaBEUIMBON CTOMMOCTHIO TPeOOBAaHUH MO MOJIYYCHHUIO ACHEXHBIX CPEACTB U CIPaBEIMBON
CTOMMOCTBIO 00513aTEJIbCTB M0 Mepeaade JeHEKHbIX CPEICTB.

Cl'[paBCI[J'II/IBa}I CTOMMOCTH 0053aTEILCTB I10 rnepeaavuc ACHCKHbIX CPCACTB 11O BTOpOﬁ qacTu CACIIKH
CBOII OLICHUBACTCA:



e cciu 0053aTeNbCTBO M0 Mepeaade ACHEKHBIX CPEACTB MO BTOPOI YacTH CIEIKH CBOT BBIPAXKEHO B
POCCHICKUX pYyOIIsIX, CIpaBeTUBast CTOMMOCTE OTIPEIISIISICTCS KaK TPOU3BEACHHE Kypca 10 BTOPOH
YaCTH CACIIKY CBOI Ha BEIMINHY JIOTA;

e ccii 0053aTeIbCTBO IO Mepeaaue JCHSKHBIX CPEACTB 10 BTOPOI YaCTH CICIKH CBOT BRIPAKEHO B
WHOCTPAHHOHN BaIIOTE, TO CIPaBE/JINBas CTOMMOCTh TaKOTO 00s3aTe/IbCTBA PaBHA HOMUHAIBLHOM
CTOMMOCTH 0053aTeIbCTBA, BHIPAKEHHON B BEIMUUHE PYOJIEBOTO SKBUBAJICHTA, ONPE/IEIISIEMOTO B
COOTBETCTBUH C pazzaesioM 19 Hactogmux [Ipasu.

CropaBeyinBasi CTOMMOCTD TPEOOBaHUIA 110 TIOYYEHHIO JEHEKHBIX CPEACTB MO BTOPOM YacTH CACTKH
CBOII OLICHUBAETCS:

e eciu TpeOOBaHUE MO MOIYUYEHHUIO JEHEKHBIX CPEJACTB 110 BTOPOM YaCTH CHIEJIKHM CBOI BBIPAKEHO B
pOCCUICKUX PYOJIsiX, CIIpaBeAJIuBasi CTOUMOCTD OIIpeIeIeTCs KaK POU3BEICHHUE Kypca 110 BTOPOH
YaCTH CJEJIKU CBOI Ha BEJIMYMUHY JIOTa;

e eciu TpeOOBaHUE MO MOIYUYEHHUIO JEHEKHBIX CPEJACTB 110 BTOPOM YaCTH CHIEJIKH CBOI BBIPAYKEHO B
MHOCTPaHHOM BajioTe, TO CIpaBeUIMBas CTOMMOCTb TAaKOro TpeOOBaHMS paBHA HOMHUHAIBHOMN
CTOMMOCTH TpeOOBaHUs, BBHIPAKCHHOW B BEIWYHMHE PYOIEBOTO SKBHBAJICHTA, OMPEACISEMOTO B
COOTBETCTBHUH ¢ pazaenoM 19 nactosaumx [Ipasu.

C MOMEHTa HWCIOJHEHHUS HCpBOﬁ YaCTHU CHACJIKKM CBOIl CIpaBeAjinBasi CTOUMOCTL CACJIKHU CBOII
OLICHHUBACTCS TOJIBKO KaK CIIpaBEAJIMBast CTOUMOCTDb BTOpOﬁ qacTu CACIIKH CBOII.

B tom ci1yda€, €CJIM IOJYUCHHasA BCIMYHHA CHpaBeHHHBOﬁ CTOMMOCTH CHCJIKHM CBOIl IIPUHHUMACT
OTpHULIATCIIBHOC 3HAYCHUEC, TO CACIIKAa CBOII OLICHUBACTCA KaK O6H33TCJ’ILCTBO, B ITPOTHUBOIIOJIOKHOM CJIy4daec
CIACJIKa CBOII OLICHMUBACTCA KaK aKTHB.

B CJIydac HaJIM4uA MPU3HaKa O6€C]_IGHGHI/I$[ KOHTpArceHra, nopsaaoK KOppeKTUPOBKU CTOMMOCTH CBOII-
CACIIOK OMpeACIACTCA IO MOTUBUPOBAHHOMY CYKACHHIO VK.

6.6. IIpu3Hanue M OLEeHKA BATIOTHBIX (OPBAPAHBIX M BAJIIOTHBIX CBON-KOHTPAKTOB

BanroTHBI CBOM-KOHTPAKT MPEICTABISAET OO0 0OOMEH BaJIOTaMH CIOT (MepBasi 4acTh BAIIOTHOTO
CBOIIA) C 0053aTEIECTBOM COBEPIICHHUS B OTIPENIEIICHHYIO ATy IOCIEAYIOmEro GopBapaHOro 0OpaTHOTO
oOMeHa TeMH K€ BaJIFOTaMu (BTOPAast 4aCTh BAIOTHOTO cBora). [Ipu 3ToM Kypc, 0 KOTOPOMY COBEpIIIAeTCs
OOMEH 0 TepBOW YacTH, M KypC, M0 KOTOPOMY COBEpPIIAETCS OOMEH IO BTOPOH YacCTH, COTIACYIOTCS
CTOPOHAMHU TIPH 3aKITF0UYEHUN BATIOTHOTO cBora. Kypc mo nepBoit yacTu (6a30BbIil Kypc) U Kypc 10 BTOPOi
YaCTH Pa3IMYaroTCs Ha CBOI-Pa3HULLY.

CrpaBe/uinBasi CTOUMOCTh OMP)KEBBIX Map>KUPYEMBIX BATIOTHBIX (DOpBapIHBIX M CBOI-KOHTPAKTOB
oIpeaeNseTcs M0 pacueTHOM IIeHe, Ha OCHOBAHUM KOTOPOW MPOM3BOJAUTCA 3ayMCICHHE JHOO CIMCaHue
BapHaIIOHHON Mapsku (IIaBAIOLINX MAP)KEBBIX CYMM).

CrpaBe/uinBasi CTOMMOCTb BHEOUP)KEBOI'O WJIM HEMap>KUPYEMOTO CBOI-KOHTpakTa, Oa3HMCHBIM
(6a30BbIM) aKTHBOM KOTOPOTO SIBJII€TCSI HMHOCTpaHHas BaJloTa JO MCIOJIHEHUS NEepBOH YacTu
(mproOpeTeHne HHOCTPaHHOM BaJIIOTHI IO MIEPBOH YacTH), ONpeAessieTcs 1o cieayomeil popmyie:

pFY
DFl(z)

DY
DFZ(Z)

P=Nx Sz—Sx( ) x DESY — N x SI—SX< ) x DF?,

eoe:

P - pacueTHas 1ieHa CBON-J0roBopa (KOHTPAKTa), BhIpaXKEHHAasi BO BTOPOil BaIiOTeE;

N — HOMMHaJI BaJIOTHOI'O CBOIIA, BBIPAXKEHHBIH B TEpPBOH BalOTE, SBIAIOMIMNCST Oa3UCHBIM
(6a30BBIM) aKTHBOM CBOII-J0TOBOpa (KOHTPAKTA);

S - Kypc mepBoii BaIIOTHI, SBIISIONIEHCS 0a3UCHBIM (0a30BBIM) aKTUBOM CBOII-JIOTOBOPa (KOHTPaKTa),
BBIpa)KEHHBII BO BTOPOH BasltoTe, sIBIISOLIEcs 6a3ucHbIM (6a30BbIM) aKTUBOM 3TOTO J0rOBOpa
(KOHTpaKTa) Ha JaTy OLEHKH B COOTBETCTBMM C ONPEAEICHHEM Kypca BaJIIOT B HACTOSIIMX
HpaBUIax;

S1 — (akTuueckuil Kypc NmepBoil BaJIOThI, YCTAHOBJICHHOM B JIoroBope Ha 0ojiee pPaHHIO AaTy
BaFOTUPOBAHHS;

S, — daxTHYeCKMid Kypc MEpBOIl BaNIOTHI, YCTAHOBIECHHOH B JOTOBOpE Ha OoJiee MO3IHION ATy
BaJIOTHPOBAHMUS;



1 . .

DF;L( )_ aucKoHTHBI (axTop 1o nepBoii BaroTe Ha 6oJIee PaHHIOIO 1aTy BAIIOTUPOBAHHUS;
2 . .

DFl( )_ nuckonTHBI (axTop 1o BTOpoii BaJItOTe Ha OoJiee paHHIOO JaTy BaJIOTHUPOBAHMUS,
1 . .

DFZ( )_ auckomTHBI (axTop Mo nepBoii BaroTe Ha 00JIee O3 THIOI 1Ty BAIOTHPOBAHUS;

2 . .
DFZ( ). JMCKOHTHBIH ()aKTOp 10 BTOPOI BAIIOTE HA O0JIee TIO3THIOK0 JIaTy BaTIOTHPOBAHMSL.
DF - JIuckoHTHBII (akTop AJisl BAIOTHI, ONpeiesisieTcs o GopMyie:

1
F = arayre
eoe:
R(T) — 6e3puckoBas ctaBka B BaJIfOTe Ha CpoK T THEH B COOTBETCTBHH C ONPEACTICHUEM OE3pUCKOBOI
CTaBKU B HACTOSLIMX MPaBHUIIaxX

CrpaBe/uinBasi CTOMMOCTb HEMap)KHPYeMOTO CBOI-KOHTpakTa, Oa3UCHBIM (0a30BBIM) aKTHBOM
KOTOPOTO SIBJISIETCS MHOCTPAaHHAsI BaJII0Ta MOCJIE UCIIOIHEHU MIepBOil yacTH (IpHoOpeTeHne MHOCTPAHHON
BJIIOTHI 110 TIEPBOM YaCTH U MPOJIaka MHOCTPAHHOMN BaJIIOTHI II0 BTOPOH YacTH) onpeaessieTcs o Gpopmyie:

pF{V @)
P =N X (SZ —-§X (DFEZ))) X DE;™,

eoe:

N — HOMHHAN BaJIOTHOTO CBOIA, BBIPAXXCHHBI B TIEPBOW BAIOTE, SBIIOMIMKACS Oa3MCHBIM
(6a30BBIM) aKTHBOM CBOII-A0rOBOpa (KOHTPAKTA);

P - pacuernas nieHa cBon-10roBopa (KOHTPaKTa), BBIPaXKEHHAs! BO BTOPOH BaJIIOTE;

S - Kypc mepBoii BaIOTHI, SABISIOIIEHCS 0a3uCHBIM (0a30BBIM) aKTHBOM CBOII-IOTOBOPA (KOHTPAKTA),
BBIpa)XKEHHBII BO BTOPOH BasltoTe, sBIISOLIecs 6a3ucHbIM (6a30BbIM) aKTUBOM 3TOTO J0rOBOpa
(KOHTpaKTa) Ha JaTy OLEHKH B COOTBETCTBHM C ONPEAEICHHEM Kypca BaJIIOT B HACTOSIIMX
IIpaBUJIax;

S, — daxTuyeckuif Kypc HmepBOH BaJIIOThI, YCTAHOBJICHHOM B JI0oroBope Ha 0Oojee MO3THIOI JaTy
BaJIIOTUPOBAHMUS;

1 o o
DFZ( ) - JUCKOHTHBIN (baKTop I10 IICPBOU BAJIHOTC HaA Ooiee IMO3JHIOI0 ATy BaJIOTUPOBAHUA

2 . .
DFZ( ) - IMCKOHTHbIH (axTop 1Mo BTOPOH BaIIIOTE HA OOJIee MO3IHIO0 AaTy BaJTIOTHPOBAHMUS.
DF - JIuckoHTHBII (akTop AJisl BAIOTHI, ONpe/iesisieTcs: o GopMyiie:

1
F=arayre
eoe:
R(T) — 6e3puckoBas cTaBka B BAIIOTE Ha CPOK T THEH B COOTBETCTBHH C ONPEICICHUEM OE3pHUCKOBOM
CTaBK{ B HACTOSIMX IpaBUiIax

CrpaBeanuBasi CTOMMOCTb HEMApP>KHPYEMOTO CBOIM-KOHTPAKTa C MPOJaKe MHOCTPAHHOM BAIIOTHI MO
MEepBOM YacTH NPUOOPETEHHEM HHOCTPAHHOM BaNIOTHI MO BTOPOM YacTW OMNPEACIISETCS aHAJIOTUIHO
(opMyIiam BBIIIE C TPOTHBOMOIOKHBIM 3HAKOM.

llena P, BeIpakeHHass B BajJiOTe KOHBEPTUPYETCS B PYOJIM COTIACHO KypCy, OINpPEAETsieMOro B
COOTBETCTBHH € pazzenoM 19 nacrosmux [IpaBui.

B ciygae Hanmuums mpu3HaKa OOECIEHEHHS KOHTPAreHTa, MOPSJO0K KOPPEKTHPOBKHA CTOMMOCTH
BAITIOTHBIX ()OPBAPAHBIX M BATIOTHBIX CBOII-KOHTPAKTOB OIPEIEIISETCS 0 MOTHBUPOBAHHOMY CYXKICHUIO
VK.

7.  NPU3HAHWE, IPEKPAIEHWE MPU3HAHUS Y OLIEHKA BJIOKEHMWI1 B
YCTABHBII KAITUTAJI OBIIECTBA C OTPAHMYEHHOM OTBETCTBEHHOCTBIO B
MIPABA YYACTHSA B YCTABHBIX KATIMTAJIAX MHOCTPAHHBIX KOMMEPUYECKHX

OPTAHM3ALINI (3A UCKJIIOYEHUEM HEHHBIX BYMAT)

7.1. Ilpu3HaHue, NpeKpanleHre MPU3HAHNUS U OIIEHKA JOr0BOpa (CAeJKH) N0 NPUOOPETEHUIO MU
peaqu3zanuu g0jeil o0lIecTBa ¢ OrPAHMYEHHOH OTBETCTBEHHOCTHIO / MPAaB y4YacTHSl B YCTABHBIX
KaNUTAIaX HHOCTPAHHBIX KOMMeEpPUYeCKHX OpraHu3anui



B nary 3akmiodeHus (HOTapualdbHOTO YAOCTOBEPEHHS B CIIy4asix, TpeOyeMbIX B COOTBETCTBHHU C
3aKOHOJIATEIBCTBOM) JIOTOBOpa TPHOOPETSHHS WM pealu3alyd JoJIel O0IecTBa C OTpaHWYeHHOU
OTBETCTBEHHOCTBIO HJIM TMpaB y4YacTHsl B KamuTajie HHOCTPAHHOM KOMMEPYECKOW OpraHu3aluu
OCYIIECTBIISICTCS IPU3HAHME TAaKOTO IOTOBOPA KaK akThBa (00s3aTeNbCTBa). Takoi akTuB (0053aTEIBECTBO)
NpU3HAeTCS OO JaThl NpPWU3HAHHUSA BIIOKEHUS B YCTaBHBIM KamuTajd oOOIIeCTBA C OTPaHUYCHHOU
OTBETCTBEHHOCTHIO/ TIPaB YYaCTHs B KallUTajae HHOCTPAHHON KOMMEPYECKOH OpraHn3aIlHH.

OreHKa CrpaBeIIMBON CTOMMOCTH YKa3aHHOTO aKTHBa (00s3aTENBCTBA) ONMPEACISICTCS CICAYIOINM
obOpa3zom:

CC 0ozosopa npuobpemenus = CC enoxcenus 6 YK OOO/npag yuvacmusi — Cmoumocms no 002060py,
CC 0ocosopa peanuzayuu = Cmoumocms no 0ozosopy -CC enoocenus 6 YK OOO/mpas yuacmusi,

eoe:

CC gnoocenusn 6 YK OOO/npas yuacmus — cuipaBeivBasi CTOMMOCTb, ONpejelicHHas! B MOPsKE,
YKa3aHHOM B pazjiene 8.2 Ha JaTy OLICHKH,

Cmoumocms no 002060py — CIpaBeyIuBasi CTOUMOCTh 0053aTeNbCTB/TPeOOBaHUI 1O 10OTOBOPY Ha
JaTy OLEHKU. B ciyuyae OIJIaThl aBaHCOM BEJIMYMHA O0053aTENbCTB/TPeOOBAHUI MO JOrOBOpY
YUHTBIBACTCSI B [IOJIHOM 00BeMe ¢ yueToM aBaHca. CyMMa aBaHca OLICHHBACTCS 110 METOMKE, aHATIOTMYHOH
METOJIUKE OIICHKH CIPAaBEIJIMBOM  CTOMMOCTH  KPEIUTOPCKON  3a70/DKEHHOCTH/  JeOUTOPCKOMA
3aJI0JKCHHOCTH, IPEILyCMOTPEHHO HacTosimmMu [IpaBunamu.

Ecnu NOJyYCHHAasA OLCHKa CHpaBCﬂJ’IHBOﬁ CTOMMOCTHU JOroBOpa ABJISICTCA HOJ'IO)KPITCJ'IBHOfI, TO
AOTOBOP NPHU3HACTCA KaK aKTHB. Ecnu onenka OTpuUaTeCJIbHasA, TO JOTOBOP IIPU3HACTCA KaK 00513aTENBCTBO.

O1eHKa CrpaBeIMBOIl CTOUMOCTH 0053aTENIBCTB TI0 JIOTOBOPY HPOM3BOJMTCS HA ATy OICHKU TI0
METOJIMKE, aHAJOTMYHONH METOJIUKE OLCHKH CIPABEIUIMBOM CTOMMOCTH KPEIMTOPCKOW 3aJJ0JDKSHHOCTU
(cm. 1.9.4).

OrneHka CIpaBeUIMBOA CTOMMOCTH TPeOOBaHMA 1O JOTOBOPY MPOW3BOJUTCA HA JATy OIEHKH IIO0
METONKE, aHAIOTUIHON METOIUKE OIEHKH CIPABEJINBON CTOMMOCTH I€OUTOPCKON 33/TI0KEHHOCTH (CM.
m.8.4).

7.2. llpu3HaHue, NpeKpallleHUe MNPU3HAHUSA W OIEHKA /oJieli o0lIecTBa ¢ OrpaHUYeHHOM
OTBETCTBEHHOCTHIO/ TPAaB Y4YacTUsl B YCTABHBIX KAaNHUTAJaX HWHOCTPAHHBIX KOMMeEPYECKHX
OpraHu3anmi

Bnoxenune B YCTaBHBIf/i KanuTajl O6H_ICCTB8. C OFpaHI/I‘-IeHHOf/i OTBCTCTBCHHOCTBHIO MPU3HACTCA B AATy
BO3HUKHOBCHHA IIpaBa YHpaBHHIOHIGﬁ kommanuu MoHAa Ha TOJIO B YCTAaBHOM KallUTAJIC B PC3YyJIbTATC:

B cnyuae yupesrcoenus Obwecmsa c oepanuieHHol 0meemcmeenHoCmyio.
e mHanbonee mMO3AHSAA W3 [JaT: JaTa BO3HUKHOBEHHUS TIpaBa COOCTBEHHOCTH Ha JOJIO,
noarBepxaeHHas Boinmuckoi u3 EI'PHOJI, mnu nata omnaTel yCTaBHOTO KanuTana.

B unwvix cnyuasx:

e  COBEpIUEHHs HOTapUaJbHO YJOCTOBEPEHHON CIIENIKH, HAIIPAaBICHHON Ha MPUOOpETEeHHE 10U B
yCTaBHOM KamuTajie oOIlecTBa, NMPH 3TOM JaTod mepexona (mepenauyu) AOIHM B YCTaBHOM
KaluTajge pOoCCUHCKOro oOllecTBa ¢ OrPaHMYEHHOM OTBETCTBEHHOCTBIO SIBJISIETCS MOMEHT,
onpeAeNeHHbIN AaToi BHECEHUsI COOTBETCTBYIoMIEeH 3anucu B EI'PIOJI;

e BHecerusa B EI'PIOJI coorBercTByromiel 3amucu Ha OCHOBAaHMHM MPAaBOYCTAHABIMBAIOIINX
JIOKYMEHTOB, B CIIy4asix, He TPeOYIOIIMX HOTAPUAIbHOTO YJOCTOBEPEHUS CIIEIKH, B TOM YKCIIE
B pe3yJibTaTe YBEJIMYECHHsI YCTABHOTO KalWTala CYIIECTBYIOIIETO OOIIeCTBa B pe3yJIbTaTe
BKJIa/la Yrpasistouie komnanuun @oHzia, IpUHUMAEeMoro B 3TO 0OLIECTBO, 32 UCKIIOUEHHEM
ciy4ast, korna ®oHAOM NPOU3BEIEHA OIUIAaTa 3@ YBEIMYEHUE YCTAaBHOTO KalWTajla U AaHHas
orJiaTa ydTeHa OIEHIIMKOM B oTdeTe 00 orenke Jo0 BHeceHuss B EI'PHOJI cooTBercTByromiei
3alHCH.

® UHBIX OOCTOSTENBCTB, NMPEIyCMOTPEHHBIX 3aKOHOIATENhCTBOM Poccuiickoit ®enepamym, a
TaKXe 00CTOSITeIbCTBA, TPH KoTopoM DOHIOM MPOM3BEIeHa OIUIaTa 32 YBEIMUEHHE YCTABHOTO
KaluTala v JJaHHas OIuIaTa yuTeHa OICHITUKOM B oTueTe 00 oreHke 0 BHecenus B EI'PHOJI
COOTBETCTBYIOLICH 3aIHCH, IIPH TOM MPU3HAHUE TPOUCXOIUT Ha ATy IPUMEHEHUS 0T4eTa 00
OILICHKE, YYMTBHIBAIOIIETO Npou3BeAcHHYI0 DOHIOM OIUIaTy 3a YBEJIWYCHHE YCTaBHOIO



KanuTana (B cllydae, €clid COOTBETCTBYyIoIIas 3amuch He Oyzer BHeceHa B EI'PIOJI B
YCTaHOBJICHHBII CPOK Ha JaTy HCTEUEHHUs YCTAHOBJIEHHOI'O CpPOKa, B COCTaBE AaKTHBOB
npU3HAETCS AeOUTOPCKAs 3310/ KEHHOCTH O0IecTBa 10 BO3BPATY CyMMBI JICHEXKHBIX CPEICTB,
BHeceHHBIX DOHIOM B OIUIaTy YBEIHUYEHHUS] YCTABHOTO KalUTAaja).

BrnoxxeHue B mpaBa ydacTHsl B YCTaBHOM KalMTaje HHOCTPAHHOW KOMMEpYECKOW OpraHu3aluu
IIPU3HAETCS aKTUBOM:

e C JaTel mepexoga K ympasisromed kommannd Y. ®oHgoMm mpaBa ydacTwsl B yCTaBHOM
KaluTajle NHOCTPAaHHONH KOMMEPUYECKOM OpraHu3aluy, MOATBEPKAEHHOW COOTBETCTBYIOILUM
JOKYMEHTOM, IIPEJYyCMOTPEHHbIM B COOTBETCTBUM C 3aKOHOJATEJIIBCTBOM  CTPaHBI
pETUCTpALIH.

[Ipekpamenrie TpuU3HAHUS BIOKEHHWS B YCTAaBHBIH KamurTanx oOIMIecTBa C  OTPaHUYCHHOU
OTBETCTBEHHOCTBIO IIPOMCXONT B AATy IMPEKpallleHNs IIpaBa Y Ipasiisttoieil komnanuu GoHaa Ha JOII0 B
YCTaBHOM KaIllMTAJIE B PE3YJIbTATE:

® COBEpIICHHA HOTAapUAJIBHO YJOCTOBEPEHHOM CHENKY, HAIIPaBICHHOW HAa OTUYXJCHHE JIOJH B
YCTaBHOM KamuTasle 00LIecTBa, IPU 3TOM JaTOM MpeKpalleHus NPU3HAHUS JI0JU B YCTaBHOM
KaliTaje POCCHHCKOrO OOIIecTBAa C OTPaHUYEHHON OTBETCTBEHHOCTHIO SIBISIETCS MOMEHT,
onpeAeNeHHbIN AaToil BHECEHUsI COOTBETCTBYIoMIEeH 3anucu B EI'PIOJI;

e BHecerusa B EI'PIOJI coorBercTByromiel 3amucu Ha OCHOBAaHMHM MPAaBOYCTAHABIMBAIOIINX
JIOKYMEHTOB B CITy4asiX, He TPEeOYIOLIMX HOTAPHAILHOTO YAOCTOBEPEHUS CIIEIKHU, B TOM YHCIE
B pe3yJIbTaTe JMKBHJIAIMU OOILECTBa;

® UHBIX OOCTOSATENLCTB, IPEIYCMOTPEHHBIX 3aKOHOAATeNbCTBOM Poccuiickoit denepaunu.

Bioxenne B mpaBa ydacTHd B YCTaBHOM KalUTale WHOCTPAHHOM KOMMEpPYECKOH OpraHW3alHiH
MIPEKpANIAECT MPU3HABATHCA AKTUBOM:

e C JaThl IpeKpalleHys y ynpasistomeid komnanuu J[.Y. @oHnoM IpaBa yyacTHsi B yCTaBHOM
KaluTajle NHOCTPAaHHON KOMMEPUYECKOW OpraHu3aluy, MOATBEPKAEHHOW COOTBETCTBYIOIIUM
JOKYMEHTOM, IIPEJyCMOTPEHHBIM B COOTBETCTBUM C 3aKOHOJATEJIICTBOM  CTPaHBI
perucTpanuy;

® B HHBIX CIy4asx, IPEeIyCMOTPEHHBIX TPUMEHUMBIM 3aKOHOATEIHCTBOM.

CrpaBeanuBas CTOMMOCTh BIIOKGHHST B YCTaBHBIM KamuTal oOMmEcCTBA C OTrpaHUYCHHOU
OTBETCTBEHHOCTHIO / MpaB y4yacTHsl B YCTAaBHOM KamWTaje WHOCTPAHHOW KOMMEPUYECKOH OpraHu3aluu
OTIpe/IeNsICTCSl  OLICHIIMKOM B CpPOKH, COOTBETCTBYIOIIME TpeOoBaHWsAM Hacrosmux IlpaBun wu
JIEMCTBYIOIIEr0 3aKOHOIATENbCTBA. B cilyyae BHECEHHUs BKJIa/la B UMYIIECTBO WM B YCTaBHBIM KamuTaml
OTYET OIICHIIMKA TOJJICKUT OOHOBJICHUIO HA JIaTy, KOTJa TOJHOCTBIO HCIOJHEHBI 00S3aTENIbCTBA IO
BHECCHHIO TAaKOro BKJIada. B mepuoa Mexay AaTaMy OLECHKU ONPEACICHHAs OLICHIIMKOM CHpPaBEIJINBAs
CTOUMOCTH BJIOXKCHUS HE M3MCHSICTCS 33 MCKIIOYCHHEM CITydacB BO3HUKHOBCHUS COOBITHI, BEIyIIUX K
00ECIICHCHHIO BJIOKCHUS, a TAKXKE cirydas JTukBuaanun OOmecTra.

B cinyuyae yupexacHus oOmiecTBa ¢ OrPaHHYCHHOW OTBETCTBEHHOCTHIO M OTCYTCTBHS OTYETa
OIICHIIIMKA CIPaBEIIMBasi CTOMMOCTH BiIOKeHHs1 B TeueHue 20 ([IBamiatv) aHe#t ompeaessieTcst Kak
CTOMMOCTh YHCTBIX aKTHBOB OOIIECTBA, MPHUXOISIIETOCS Ha OO BIOXKCHHS, a MMCHHO B pa3mepe
CTIPaBEJIUBON CTOMMOCTH BHECEHHOTO HMYIIECTBA, ONMpPEACICHHON B COOTBETCTBHU C HACTOSIIUMHU
IpaBwiamu. Ilpd HaTMYMKM HECKONBKHX YYPEOUTENCH OICHKA CIpPaBEIMBOW CTOMMOCTH B Cilydae
OTCYTCTBHsI OTYETAa OLCHIIMKA MOKET OCYIIECTBISATHCSA TAaKUM O0Opa3oM B TEUCHHH CPOKA, KOTODBIi
OTPEJIENICH IOTOBOPOM 00 YUPEkICHUH OOIIEeCTBA.

B cnyuae nukBumanmu OOmiecTBa ¢ OrpaHUYEHHONW OTBETCTBEHHOCTBIO, BIIOKEHMS B YCTaBHBIN
KaIluTaJl KOTOPOI'0 COCTAaBJIAIOT aKTUBBI IA€BOI0 MHBECTHLIMOHHOIO (hOHJA, CIPaBeUIMBasi CTOMMOCTh
TAKOr0 BIJIOKEHMSI, ONpEAETCHHAass MO OTYeTY OLEHIIMKA, KOPPEKTHPYEeTCsl Ha JOJI0 IOCTYNHUBIIETO
UMYIIIECTBA B COCTaB aKTMBOB MaeBOro (OHIA, PaBHYIO /10JIe ITOr0 UMYILECTBA B CYMMapHOH CTOMMOCTH
aKTHBOB, pAaCCYMTAHHOHN Ha J1aTy COCTABJICHUS aKTa paclpeaeIeHus] UMYILIeCTBa U IOUMEHOBAaHHBIX B aKTe
pacrpeieieHHs UMYIIECTBa, ONPEIeIEHHOH M0 CIpaBeIIMBON CTOMMOCTH B COOTBETCTBUU C HACTOALIMMU
[IpaBunamu.

[Ipr BO3HMKHOBEHHHU COOBITHS, BEAYIIETO K OOCCIEHEHUIO BIIOKEHHS, YPABISIOMAS KOMITAHUS
00s13aHa OCYIIECTBUTH BHETUIAHOBYIO OIEHKY B TeueHue 20 (/[IBanuaTn) nueil.



8. MPU3HAHUE, IPEKPAIIEHUE IPU3HAHUA U OLIEHKA JIEBUTOPCKOM
3AJOJIKEHHOCTHU U IPEJOIIJIAT

8.1. O0nIe mMoJI0KEeHH .

B nensax BBI60pa MCTOAa OLICHKH Z[€6I/ITOpCKaH 3aJ0JDKCHHOCTD ACJIUTCA HAa OTICPAITMOHHYIO U IIPOYYIO
3aJ0JIKCHHOCTD.

[Ton omepanoHHO# MOHUMAaeTcs AeOUTOpPCKas 3a10JKEHHOCTh KOHTPAreHTa, BOSHUKAIOMIAS B XOJIE
HOPMAJILHOTO OIEPAIlMOHHOTO LMKJa, KOTopas Oy[eT MoramieHa B TeUeHHE OINpPEJEIEHHBIX CPOKOB, B
cllyyae HPOCPOYKH HCIOJIHEHHs 00s3aTenbcTB. JOMyCTHUMbIE CPOKH MPOCPOUYKH, YCTAHOBIICHHBIE MJIS
OIEPalMOHHON JAeOUTOPCKOI 3aJ0JIKEHHOCTH, HE JOJDKHBI MPUBOAUTH K NMPU3HAHHMIO O€3HAJEkKHOH K
MOJYYECHUIO 33J0JDKEHHOCTH, a TakkKe K OOECLIEHEHMIO 3aJ0JDKEHHOCTH. Takas 3aJ0JKeHHOCTh Oyjaer
peann3oBaHa YIpaBJsAioOlel KOMIAHUEH B MOJHOM 00beMe B CPOKH, YKJIAJbIBAIOIIUECS B HOPMAJIBbHYIO
PBIHOYHYIO (MM BHYTPEHHIOIO) IPAKTUKY B3aUMOACHUCTBHSI C KOHKPETHBIM BHIOM J1€OUTOPCKON
3aJI0JDKEHHOCTH. Y CTAHOBJICHHbIE CPOKM IPOCPOYKH OIpPEJeNeHbl Ha OCHOBAHWM BHYTPEHHHUX
CTaTUCTMYECKHUX JaHHBIX YIPABIAIOLICH KOMIAHMU. YKa3zaHHas 3aJ0JDKEHHOCTh OyJIeT pealn3oBaHa
yIpaBJIsioIIel KOMIaHUEH B OJTHOM 00beMe B CPOKH, YKJIaIbIBAIOLIHECS B HOPMAJIbHYIO PIHOYHYIO (WIIH
BHYTPEHHIOIO) NPAKTHKY B3aUMOAEHUCTBUSI ¢ KOHKPETHBIM BUJIOM J1€0MTOPCKON 3a0KEHHOCTH.

JleGutopckas 3a10JKEHHOCTb, 110 KOTOPOi BBISBIEH OJUH MM HECKOJIBKO MIPU3HAKOB 00ECIIEHEHMS,
yka3aHHbIX B IIpunoxkeHun 2, Kpome JOMyCTUMON HMPOCPOUYKH OO0S3aTEIbCTB B paMKaX ONEPaLHOHHOIO
LIUKJIa, HE MOXKET OBITh MIPU3HAHA ONEPALIMOHHO.

Bunpl, ycnoBusi mo BuaaMm Ui MPU3HAHUS TeOMTOPCKOHN 3aJ0JKEHHOCTH OTEPAIlMOHHOM, a TaKkKe
JOMYCTHMBIE CpPOKH HApyLICHUS YCIOBHS WCIIONHEHUS O00S3aTeIbCTB KOHTPAreHTOM (TOTamIeHHUs
neOUTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHM CO CJIOKMBILIEHCS B paMKax
JOBEPUTEIBHOTO YIIPABJICHUS TA€BBIM MHBECTUIIMOHHBIM (DOHIOM TIPAaKTUKOW onucansl B [Ipunoskennn S.

IIpy HacTymIeHMM CpOKa IPOCPOYKU CBBIIIE CPOKOB, ONMCAHHBIX II0 BHIAM 33J0JDKEHHOCTH B
IIpunoxxeHun 5, a TakkKe HE3aBUCUMO OT HAJIMYUS M CpPOKa MPOCPOUKH IIPH BO3HUKHOBEHUM HHBIX
COOBITHH, BeIyHIIMX K OOECIEHEHHIO, CTOMMOCTb 3aJ0JDKEHHOCTH ONpEAESeTCs B COOTBETCTBHM C
METOJIOM KOPPEKTUPOBKH CIIPaBEAJIUBON CTOMMOCTH, IperycMoTpeHHou [Ipunoxxenuem 2.

8.2. IIpuzHaHue 1eOUTOPCKOH 3210/ZKEHHOCTH U MPeAONIaT

JHebuTopckas 3al0KEHHOCTh TNPHU3HAETCS B JaTy, Korga y Ympamisomed xomnannd Donaa B
COOTBETCTBHH C JEHCTBYIOIIMM 3aKOHOJATENBCTBOM Poccuiickoil @eaepaniny Uiy JOTOBOPOM BO3HHKAET
npaBo TPeOOBaHMS WMYIIECTBA WJIM TOJYYCHHUS JCHEKHBIX CPEJCTB OT KOHTPareHTa, B TOM YHCIIE B
COOTBETCTBHH C IIOJIOKCHHSMH JOKYMEHTa, COJCPIKAIIero yCJIOBHS pa3MEUICHHS LEHHBIX OyMmar, u
pELICHNs O BBITYCKE LIEHHBIX OyMar.

B cityuae, ecnu cy1eOHBIM aKTOM I10 UCKY U3 CIIEJIKH, COBEPIIEHHOH ¢ akTBaMu POHAA, YCTAHOBIIEH
pa3mep HeycTolku (mrpada, neHei), MHbIX IUIaTeXel 3a MM0JIb30BaHUe JEHEXHbIMU cpencTBamu PoHfa,
KOMIIEHCAIlUM yOBITKOB M MHBIX IUIATEKEH B CBSI3M C HapyILCHHEM IIPaB BJIa/Ie/blieB MHBECTUI[MOHHBIX
naéB, MOJUICKALINX BbIIJIATE B cocTaB akTUBOB (DOHAA, a Tak Xe ecird CyneOHBIA aKT COAEPIKUT
MOJIOKEHNsT O Bo3BpaTe B QDOHA yIIIaueHHOH TOCYIapCTBEHHOW IIONUIMHBI, Takas JeOMTOpCKas
3aJI0JDKEHHOCTD MPU3HAETCS OTICIBFHO B pa3Mepe, YKa3aHHOM B Cy/IeOHOM aKTe, CO JHS €r0 BCTYIUICHHS B
3aKOHHYIO cmiry. Takas neOuTOpcKas 3aJ0JDKEHHOCTH IPH3HAETCS MPOCPOYEHHON Mo ucredeHnn 14
(YerslpHannaTi) KaJdeHIApHBIX JHEH C AaThl BCTYIUICHUS B CHITY CYA€OHOTO penieHus (IOCTaHOBIICHHS),
€CIIM B JAHHOM JJOKYMEHTE HE YCTaHOBJICH MHOM CPOK UCTIOTHEHHS 0053aTeIIbCTBA.

I[e6I/ITOpCKa$I 3aJ0JDKCHHOCTD 110 CACJIKE, I10 KOTOpOﬁ pasMep Tp€6OBaHI/I}I MOATBEPIKACH PCUICHUCM
cyaa, OTACJIbHO HC MPU3HACTCs, CPOK MMOTAILICHUS TaKOM 3aJI0J’KCHHOCTU HE U3MEHSETCS.

JleOutopckas 3aq0KEHHOCTh, BO3HHKINAS M3 MHPOBOTO COTJAIICHHs (COTJAIICHHS O HOBAIWH,
MPOYHMX AaHAJOTHYHBIX CHIEJIOK) 1O MCKY M3 CHENKH, COBEPIIEHHOM C aKTHBaMH, YTBEP)KIEHHOTO
OIIpeJeNICHUEM CyJa, MPU3HAEeTCA OTIENbHO B JIeHb BCTYIUIEHHS CYJEOHOro akTa B 3aKOHHYIO CHIY B
pa3mepe, yKa3aHHOM B MHPOBOM coryiameHnd. OZHOBPEMEHHO MPOUCXOIUT IpEKpallleHHe NpUu3HaHUS
NeOUTOPCKOM 3a70MKEHHOCTH IO pecTpyKTypupyemoil caenxe. Takas neOuTopckast 3aJ0J1KEHHOCTh
MPU3HAETCS MPOCPOUEHHOHN MO UcTeueHUH 14 (YeThlpHaaaTH) KaleHIapHbIX JHEH ¢ 1aThl BCTYIUIEHUS B



CHUITy CyneOHOro perieHus (ITOCTAaHOBJICHWSI), €CIM B JAHHOM JOKYMEHTE HE YCTAaHOBJICH HWHOU CPOK
HUCIIOJIHEHUS 00s3aTEeNbCTBA.

CropaBe/uinBasi CTOUMOCTb 3aJI0JDKEHHOCTH OIpenensercs B oOuieM TMopsake U B Ciydae
HEOOXOIUMOCTH  ONpEAeNsIeTcss C Y4eTOM KOPPEKTHPOBKM B  COOTBETCTBHUHM C  TOPSIKOM,
npeaycMoTpeHHbIM [Ipunoskenuem 2.

HOpHI[OK MpU3HAHUA ):[66I/ITOpCKOI>‘I 3a0JDKCHHOCTU I10 HAKOIUICHHBIM IIPOLHCHTHBIM J0XO4aM,
HA4YUCIIICMbIX Ha OCTATOK Ha paCYCTHOM CYECTC, ONIMCAaH B pa3aciic 3 HACTOSIINUX HpaBI/IJ'I.

Hwxe ormcan mopsiiok Mpu3HaHUS HEKOTOPBIX APYTHX BUIOB JEOUTOPCKOM 3a/10JKEHHOCTH.
8.2.1. leGuTopckasi 3a10/:KEHHOCTH Y IpaBJIsoleil KoMnaHum nepes @oHaom.

JleGutopckas 3aJ0JDKEHHOCTh Y ITPaBIIsiomieil kKoMnanuu rnepen @oHIoM IpU3HAETCs C AaThl, KOT/Ia Y
®onza BO3HUKAET MPaBO TPEOOBAHMUS ACHEKHBIX CPEJICTB WIM UMYIIECTBA OT Y IPABIISIONICH KOMIIaHUH.

[Ipexpamienue npu3zHaHus AeOUTOPCKOM 3a0JDKEHHOCTH YTpaBistoneil komnanuu nepes @onaom
OCYILECTBIISETCS B IeHb €€ MOTallleHus WU B I€Hb MIPEKpallleHuss OCHOBAHUI JUIs ITpaBa TpeOOBaHMUS.

B ciywae mpeBbllieHHs] B OTYETHOM TOAY BEJIMYMHBI PACXOJO0B, CBSI3aHHBIX C JIOBEPUTEIIbHBIM
ynpasienueM QOoHIOM, B TOM YHCIIE B cIydae 0€3aKIeNTHOTO CIIMCAHUS, Ha/l BETMYNHON MaKCHUMAIIbHOTO
pasMepa TakKMX pacxoloB, YycTaHoBieHHOro [lpaBuiamu noBepuTeNbHOro yrpasieHusi DPoHIOM,
neOuTOpcKas 3aJ0JDKEHHOCTh YIIPaBIAIONIEH KOMIAHUHM NMPHU3HAETCS B pa3Mepe TaKoro MpPEeBbIIICHHUS,
OIIPEEIICHHOI O Ha 1aTy BO3HUKHOBEHMSI TAKOIO IIPEBBIIIEHUS O MOMEHTA €€ MoralleHus. AHAJIOTUYHbBIN
MOXOJ, IIPUMEHSETCS B ClIydae OIUIAThI 3a cueT uMyluectBa PoHIa pacxooB, HE NMPEAYCMOTPEHHBIX
[IpaBuiiaMu noBepUTENBHOIO yrpaBieHUss DOHIOM.

CnpaBeayinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B Clydyae HEOOXOAMMOCTH OINPEAENSETCS C y4eTOM
KOPPEKTUPOBKH B COOTBETCTBUU C MOPSIKOM, MPEAyCMOTpeHHBIM [Ipunoxennem 2.

8.2.2. Apenpa

[To moroBopam apeHzbl, IO KOTOPBIM YIpaBisomas komnanus PoHa BEICTyNAaeT apeHI0aaTelNeM,
neburopckast 3aI0JKCHHOCTh B CyMME IIIaTeXa, MOJIeKAILEro OIiaTe 3a pacueTHBIA nepuon (epuof,
OTIpe/esiEMBbI JTOTOBOPOM apeHAbl, KaK MEpHoA, 3a KOTOPBIA NPOU3BOIUTCS APECHIHBIA IJIATEX)
MIPU3HACTCS:

- B /IaTy OKOHYaHUS TEKYILEro pacueTHOIo Nepuosa.;
- B 1ary onpenenenus CHA.

JleOburopckast 3aJI0JDKEHHOCTh TIPEKpaIacT MPU3HABATHCS
- B JIaTy €€ OIUIaThl apeHIaTOPOM (UCTIOTHEHUS 0053aTEIILCTR);
- B JIaTy YCTYIKH TpaBa TpeOOBAHUS K JOJDKHHKY;
- B JIaTy JINKBUJIAIUU KOHTPAreHTa COTJIaCHO MH(OPMAIIHU, pACKPHITON B OPUIIMATEHOM JOCTYITHOM
ucrounnke (B ToMm wuymcne 3amucu B EIPHOJI o nukBmmanmmm KOHTpareHTa B TIOPSIKE,
YCTAaHOBJICHHOM 3aKOHOJIATEITLCTBOM ).

Ecnu apenpnas mnata BHeceHa apeHIATOPOM aBaHCOM, TO MPEKpallleHue MPU3HAHUS JTeOUTOPCKOM
3aJ0JDKCHHOCTH  NMPOU3BOJMTCS  OJHOBPEMEHHO C IMPEKPAIICHHUEM NPU3HAHUS  KPEIUTOPCKOU
3aJO/DKEHHOCTH 110 COOTBETCTBYIOLIEMY OJTYYEHHOMY aBaHCY.

CrpaBeayinBasi CTOMMOCTD 3aJI0JPKEHHOCTH PacCUUThIBaeTCs Mo Gpopmyoie:

t—ty+1
A3 =Px——y

ty—tg+1
20e:
P - apeHJHBIN MIaTeX, OTHOCIIHMICS K TEKYIIEMY MEPHOTY;
t - Jara OLICHKU,;
ty - Jara Ha4aja pacyeTHOIO IIepUoa;
t; - JaTa OKOHYAHUS PaCYCTHOI'O IIEPUOJA.

B CjIydac, €CJiu AaTa NpU3HAHUA aKTUBA pas3indacTCs € MOCJICAHUM AJHEM MIEpruoaa, onpeacisieMoro
AOTOBOPOM apC€H/bl KaK IEpUoa, 3a KOTOpBIﬁ MPOU3BOAUTCH apeH,HHBIﬁ IJI1aTCK, B CBA3U C TEM, YTO TaKoOU



HOCJ'ICI[HI/Iﬁ JCHb ABJIACTCA Hepa60‘lI/IM AHEM, TO CIpaB€aiMBasgd CTOMMOCTb AKTHBA pPAaCCUYHUTBIBACTCA
JIMHEUHBIM METOJOM BIUIOTH 10 TAKOI'O IMMOCJIIEAHETO JHA paCYETHOI'O IIEpUOJa 110 JOroOBOpY.

CropaBenyiuBasi CTOMMOCTh 33J0JDKEHHOCTH B ClIydae HEOOXOIMMOCTH ONPEAEISIeTCS C y4eToM
KOPPEKTHPOBKU B COOTBETCTBHH C MOPSAAKOM, IPeTycMOTpeHHbIM [Ipunoxkenuem 2.

8.2.3./luBUAEHABI M 0XO0JbI OT Y4YacTHS B 00IeCTBAX ¢ OrPAHMYEHHOW OTBETCTBEHHOCTHIO,
J0XO0AbI OT YYACTHS B IOTOBOPE HHBECTHIIMOHHOTO TOBAPUIIIECTBA

Jebumopckas 3a00a2ceHHOCMb NO OUBUOEHOAM K HOIYYEHUI0 N0 YEHHbIM Oymazam pOCCUCKUX
IMUMEHIMO8 NPUSHAETCA 8.

- JUISl TOPTYEeMBIX LIEHHBIX Oymar - B J1aTy, ¢ KOTOPOH LIEHHbIe OymMaru HayMHAIOT TOProBaThCs 0e3
ydera OOBSBICHHBIX TUBHICHAOB/10X0A0B (. McTouHuK mHpOpManuu — WH(GOPMAMOHHOE areHTCTBO
«UHTepdakcy);

- JUISl HETOPTYEMBIX IIEHHBIX OyMar, a TaK ke B CJly4ae HEBO3MOXKHOCTH OIPECIHUTh J1aTy, C KOTOPOH
[ICHHble OyMaru HayMHAIOT TOProBaThCsl 0e3 ydyera OOBSBICHHBIX JUBHICHIOB/IO0XOJOB B Hamboiee
MO3/THIOO U3 CIIEAYIOIIUX JIaT:

. JlaTa 3aKpBITHS peecTpa Mo/ BHIIUIATY TUBHICHIOB;
. JaTa ONpesiesieHNs pa3Mepa AUBUACH I, IPUXOISIIETOCS Ha OHY aKIHIO.

Hctounnkamu nanHbix o garax seisitorcss HKO AO HPJI, undopmanuoHHble areHTCTBa, CAMTHI
SMHUTEHTOB.

Jlebutopckas 3a70KEHHOCTh IO JWBUACHAAM K TOJIYYEHHUIO 10 IIEHHBIM OymMaraM WHOCTpPaHHBIX
SMUTEHTOB U JETIO3UTAPHBIM PACIHMCKAaM MPU3HAETCS B ATy, HAUWHAS C KOTOPOW COBEPILICHHUE CIEIOK Ha
Oup>xe He NpUBOAMT K momazaHuto B peectp akuuonepoB (DVD _EX DT), packpsiBaeMyro
nHpopmarmonHoi cucremoir Wutepdakc. B orcyrctBum mupopmammu o DVD EX DT - npara, Ha
KOTOPYIO ONPEACIISIOTCS JINIA, UMEIOIIUE MPaBO Ha MOJTyYeHHE TUBHICHIOB/10X00B. [lpn oTcyTCTBHI
WHOPMAIIUK U3 BBIIIE YKa3aHHBIX MCTOYHUKOB (B TOM YHCIIE O pa3Mepe MPUUUTAIOIINXCS BBIIUIAT) —
neburopckasi 3aJ0JKEHHOCTD MPHU3HACTCA B /ATy 3a4MCIICHUS! JEHEKHBIX CPEICTB Ha PAaCUYETHBIM CUeT
ympasstomieit kommanuu J1.Y. [TU® (B Tom uncie Ha caet 6pokepa [T D).

CrnpaBeayinBasi CTOMMOCTb TaKOHM 3aJI0JUKEHHOCTH ONPEIEIISIETCS B CyMME, PaBHOM MPOU3BEACHUIO
KOJIMYECTBA AKIWH, MO KOTOPBIM Ymhpasisromas kommnanus @DoHOa HMEET NpaBO Ha IOJIydYEHHE
JMBHJICHIOB, HAa BEJIMYMHY OOBSIBICHHBIX IUBHICHIOB Ha OJHY aKIWIO 3a BBUETOM HaJora,
YAEPKABAEMOTO Y ICTOYHHUKA BBITUIATHI, ECJIM IPUMEHUMO, C YUYETOM YCIIOBUM, OMUCaHHBIX B [Iprioxennn
S g JAaHHOTO BUAA 3aJ0/DKeHHOCTH. [lpu ompeneneHun crnpaBeauBOM CTOMMOCTH JIEOMTOPCKON
3aJI0JKEHHOCTH KOJIMYECTBO IIEHHBIX OyMar Ha Jaty (pukcaym peectpa akMOHEPOB/BIIAICIbIEB IEHHBIX
Oymar Ui BBITUIATHl JUBHICHIOB/IOXOJ0B MM Ha JaTy, Ha KOTOPYIO ONPENCISIOTCS JIMIA, UMEIOIINe
MPaBO Ha TOJyYeHHE JAUBUICHIOB/I0XO0/I0B, OMPEILIISETCS C YIeTOM 3aKIIOYCHHBIX, HO HEUCTIOTHEHHBIX
CHEIIOK.

Jleburopckasi 3a/10/DKEHHOCTh 10 JIMBUJCH/AM K IOJIYYCHHIO MO JAeMO3UTAPHBIM PacHuCcKaM Ha
aKIMH ONPEIEIIETCS B CyMME, paBHOH MTPOU3BEACHUIO KOJIMIECTBA PACITUCOK, IT0 KOTOPHIM Y IPaBIISIOIIAst
kommanus @oHIa WMeeT MpaBO Ha TONyYEHHE IUBUICH/IOB, Ha BEIMYMHY OOBSIBICHHBIX SMHTEHTOM
JICTIO3UTAPHBIX PACITUCOK TUBHJICHIOB HA OJHY PACIUCKY 32 BBIYETOM PACXOI0B (KOMHCCHH) B CiIydae,
€CIIM CyMMa TaKuX PacxoioB (KOMHUCCHIA) ONIpe/iesieHa U HaJloTa, YIePKUBAEMOT0 Y HICTOUYHHUKA BBHITUIATHI,
€CIIM IPUMEHUMO, C YIE€TOM YCIIOBHH, OTIMCAHHBIX B [IpumokeHnn 5 Ay JaHHOTO BHIA 3370JDKEHHOCTH.
B ciiygae m3MeHEHHS SMUTEHTOM JCMO3UTAPHBIX PACIHCOK BEIMYMHBI JUBHICHIOB U (WIIM) PacXoioB
(koMuCCHIi) Ha ONHY PACIUCKY, yKa3aHHas AeOMTOpPCKas 3aJ0KEHHOCTD IMOJUICKHUT KOPPEKTHPOBKE Ha
JaTy OMyOJMKOBAaHUS COOTBETCTBYIONIEH HH(POPMAIIHH.

Ecnu Benu4uHa TUBUIEHI0B HAa JENO3UTAPHBIE PACTIUCKU OOBSIBIIEHA B BAJIIOTE, OTIIMYHOM OT BaJIIOTHI
ompenenenus CYA, to nebuTOpcKas 3aJ0JKEHHOCTh IPH3HAETCS B TOW BajioTe, B KOTOpOM Obuia
oO0bsBneHa BemuIaTa. CrpaBemamBas CTOMMOCTb TaKOHW JEOUTOPCKOW 3a0HDKEHHOCTH B BAllIOTE
onpeaenenust CHA 3KkBHBaJIeHTE ONpeAeIIseTCs] B COOTBETCTBUU C 11.19 HacTosumx [Ipasu.

ﬂC6HTOpCKaﬂ 3aJ0JDKCHHOCThL IO  J0XO0JaM OT Yy4acCTusl B O6IJ_I€CTBC C OFpaHHqCHHOﬁ
OTBCTCTBCHHOCTHIO MPU3HACTCA B AATy IPUHATUA JaHHBIM O6].LI€CTBOM peuICHud O BbIIUIATE AO0XOO0B, U3
KOTOPOT'0 MOXHO I/IIICHTI/I(i)I/ILII/IpOBaTb CyMMYy Joxonaa. CHpaBeI[J'II/IBaH CTOMMOCTH TaKOM 3aJI0J’KEHHOCTHU



OTIPENIEISAETCS B CYMME, pABHOM IPOM3BEACHUIO KOJIMYECTBA AOJIEN HAa pazMep J0X0Aa, TPUXOASIIETocs Ha
OJTHY JI0JTI0, 3a()MKCHPOBAHHBIN B PEIICHNH, C YI€TOM YCIIOBHH, ONIMCAaHHBIX B [Ipriioxennu 5 11 TaHHOTO
BHJIa 3a/I0JKEHHOCTH.

Jlebutopckas  3aJOJDKEHHOCTh IO NOJYYEHHUIO YacTHM  HpUObUIM  OT y4acTUsl B JJOTOBOpE
MHBECTUIIMOHHOTO TOBapuIlecTBa (pacHpeiesieHuss JI0XOJ0B HHBECTUIMOHHOTO TOBAapUILECTBA)
IIpU3HAETCS B 1aTy NOIYUYEHHs] YBEIOMIICHUS O IPUHATHH PELIEHHS JIULIOM, YIIOJTHOMOYEHHBIM JOIOBOPOM
WHBECTUIIMOHHOTO TOBAPHILECTBA, O BHIIUIATE MPUOBUINA ¥ (MJIM) YaCTH MPUOBLTH OT YYacTHs B IOTOBOPE
WHBECTUIIMOHHOTO TOBapHILECTBa (pacIpelielleHny JOXOJ0B WHBECTHLHMOHHOIO ToBapuuiecTsa). [Ipu
OoTCyTCTBMH HWH(poOpMamuu (B TOM 4YHCIE O pasMepe MNPHUYUTAIONINXCS BBIIUIAT) AeOMTOpPCKas
3aJI0JKEHHOCTh MPU3HAETCS B ATy 3aUMCIICHUS ACHEKHBIX CPEICTB Ha PACUETHBIN cUeT Y IIpaBIsiomen
kommanun @onma. CropaBemyuBas CTOMMOCTH JEOUTOPCKOM 3aJOJDKEHHOCTH 10 MOJMYYCHUIO YacTh
mpuOBIM  OT y4acTHsi B IOTOBOPE HMHBECTULMOHHOTO TOBapuulecTBa (paclpelesieHHss JI0XOA0B
WHBECTUIIMOHHOTO TOBAPHIIECTBA) OIPENEIICTCS B CyMME OOBSBICHHOM NPUOBUTH, NPUXOISAIICHCS
Ha JIOJII0, COOTBETCTBYIOIIYIO BKJaxy B OOIIee IEN0 IO JOTOBOPY HHBECTHIMOHHOTO TOBAPHILIECTBA,
C YYETOM YCJIOBUH, OnMCaHHBIX B [Ipuiokennn 5 1u1st JTaHHOTO BHUJA 3a10JKEHHOCTH.

B cnydae B0o30yXkaeHHH TpOIEeIypbl OAaHKPOTCTBA B OTHONICHHM 3MUTEHTA (JIHIa, O0S3aHHOTO MO
IeHHOW Oymare), KOHTpareHnra, Aeouropa, ¢ JaThl OQUIHAILHOTO COOOIIEHHSI 0 OAHKPOTCTBE CTOMMOCTh
TeOUTOPCKOH 3aT0KEHHOCTH TI0 BRITUTATE TUBHJICH0B paBHa 0 (Hy0).

B nnbIx CJIydadX BO3HUKHOBCHHA IPU3HAKOB 06GCI_ICHCHI/I}I CIipaBCyinBas CTOUMOCTD 3aJ0JDKCHHOCTHU
OIpCACIACTCA C YUCTOM KOPPECKTUPOBKH B COOTBETCTBHUU C MTOPAAKOM, TPEAYCMOTPCHHBIM HpI/IJ'IO)KeHI/ICM
2.

8.2.4. JIebuTOopcKasi 32/10/LKEHHOCTD 1O J10X0aM UHBeCTHIMOHHBIX nmaeB [IM® u naeB (akumuii)
HHOCTPAHHBIX WHBECTHIHOHHBIX ()OHIOB, MaH KOTOPBHIX BXOASAT B COCTAB HMYINECTBa
nmue

JleOutopckas 3aJODKEHHOCTh IO JOXOJaM WHBECTUIMOHHBIX maeB [IM® wu maeB (akiwii)
WHOCTPAaHHBIX WHBECTUIIHOHHBIX (DOHIOB, TTal KOTOPBIX BXOAT B cocTaB umyinectsa [1M® npusnaercs B
JaTy BOHUKHOBEHUs 0053aTeIbCTBA 110 BBIILUIATE JOX0/a, YKa3aHHYIO:

® B OTHOIICHHH WHBECTUITMOHHBIX TaeB [IN® - B coobmiennn ymnpasistonieit komnanuu [TUD o
BBIIIaTE J0X0/a N0 MHBECTUIIMOHHBIM nasM TP, ony6nukoBaHHOM Ha calfTe yHpaBiIsioLIeH
komnannd [IM® unu HanpaBneHHOM B ajipec Y npapistonei konannu OoHaa;

® B OTHOUICHWH TaeB (aKIHii) HHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHIIOB, KOTOPHIE BXOSIT B COCTAB
umymiectsa [TM® - nata, ¢ KOTOpOi HMHOCTpAaHHBIE IIEHHBIE OyMard HAaYWHAIOT TOPTrOBATHCS O€3
yuaeTa o0bsBrneHHbIX quBHaeHI0B (DVD EX DT) B cootBercTBuE ¢ nHpopMmarmeir AO HPI nu
uHpOpPMAIMK O BBIIUIATE [O0XOJa Ha O(QUIMAIbHOM CalTe YNpaBIAIONIed KOMIaHuu. B
orcyrctBun uHpopMarmu o DVD EX DT - gara, Ha KOTOPYIO ONPEIENISIOTCS T, HMEIOIIIE
IpaBO Ha MOJIyYeHHUE AUBUICHIOB/ TOXO0B;

B CyMMe, YKa3aHHOH B COOTBETCTBYIOIIEM COOOIICHUH, C YUETOM YCIOBUH, onucaHHbIX B [Ipunoxenun 5
IUI1 JAHHOTO BMJA 3aJ0JDKeHHocTH. [lpu ompeneneHuu CHpaBeJIMBONM CTOMMOCTH J1€OUTOpCKON
3aJJ0JKEHHOCTH KOJIMYECTBO LIEHHBIX OyMar Ha J1aTy (puKcaluy peecTpa akKLIMOHEPOB/BIIaIeIbLEB LIEHHBIX
Oymar Juis BBIIUIATHl JUBHMJCHOB/I0OXOJ0OB WM Ha JaTy, HAa KOTOPYIO ONpPENessIoTCs JHLA, UMEIOIe
IIPaBO Ha MOJIy4eHHE JAUBUAEHIOB/I0X0/10B, ONPEALNIAETCS C YIETOM 3aK/IIOUCHHBIX, HO HEUCIIOJIHEHHbIX
CHEJIOK.

JleOutopckas 3aJODKEHHOCTh IO JOXOJaM WHBECTUIMOHHBIX maeB [IM® wu maeB (akiwii)
WHOCTPAaHHBIX MHBECTHIIMOHHBIX (DOHJIOB, ITal KOTOPBIX BXOAAT B cocTaB umyiectBa [TM® npekpamiaer
NPU3HABAThCS B ATy MCIIONHEHHUS OO0S3aTENbCTB YIPABISAIOMEH KOMITAHUEH, TTOATBEPKICHHON
0aHKOBCKOM BBIITMCKOM ¢ pacueTHoro cueta ynpasisitomeid kommannu [1.Y. [TM® /otuerom O6pokepa YK
M.

CnpaBeayinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B cClydyae HEOOXOAWMOCTH OMNPEAEISETCS C y4eTOM
KOPPEKTUPOBKH B COOTBETCTBUU C MOPSJIKOM, IPEAYCMOTpeHHBIM [Ipunoxennem 2.



8.2.5.CpencrBa, nepeganubie Mo OPOKEPCKHM J0r0BOPaM

Jeburopckast 3aJJ0KEHHOCTD IO CPEICTBaM, MEePEIaHHbIM MPOGECCUOHATBHBIM YYaCTHUKAM PhIHKA
HEHHBIX OyMar 1mo OPOKEepPCKUM M MHBIM JIOTOBOpaM, MMPU3HAETCSI C JIAThl OTPAKEHUS MOCTYTUICHHUS JaHHBIX
CPEJICTB Ha OPOKEPCKH CUET/CIIeMaNbHBIN CYET COTIACHO OTYETy OpOKepa MM C 1aThl BOSHUKHOBEHHUS Y
VYnpasnstonieit kommannn @oHJa mpaBa TpeOOBaHWS JCHEKHBIX CPEJCTB OT OpoKepa B pe3yibTaTe
orepalyii ¢ NeHHBIMU Oymaramu. HauucneHnue u crimcanue JeOUTOPCKON 3aI0JKEHHOCTH B pe3yibTare
oTieparvid, CBSI3aHHBIX C TIEPEUUCICHUEM JICHEKHBIX CPEJICTB C PACUCTHOTO HA OPOKEPCKHIA/CIIenaTbHBIN
CYeT WM BBIBOJIOM CPEJICTB ¢ OPOKEPCKOTO/CICIIMATBLHOIO Ha PACUCTHBIA CUET, OTPAXKAIOTCS B yUeTe Ha
OCHOBaHMM oOT4YeTa Opokepa. HMHble onepanmuu IO W3MCHEHUIO JEeOMTOPCKOW  3aJ0KEHHOCTH
OCYIIIECTBIISIOTCS HA OCHOBAHWHM MOJYYCHHBIX OTYETOB MPOPECCHOHANBHBIX YYaCTHUKOB O TMPOBEICHUU
onepauuii ¢ aktueamu OoHpa.

ﬂC6HTOpCKaﬂ 3aJ0JIKCHHOCTD IO CPEACTBaM, NEpEAaHHbIM HpO(bGCCI/IOHaJ'ILHI)IM Y4aCTHUKaM pPbIHKa
HCHHBIX 6YMaF, OIpeACIACTCA B HOMHWHAJIbHOM CYMMC OCTaTKa ACHCKHBIX CpCIACTB Ha ATy OLICHKHU, C
y4€TOM YCHOBHﬁ, OIIMCAaHHBIX B HpHJ’IO)KCHI/IPI 5 AJIst JAaHHOTO BUJA 3aJ0>KEHHOCTH.

CrpaBe/uinBasi CTOMMOCTH 33/I0JDKCHHOCTH B CIIydae HEOOXOAMMOCTH ONPEACTSCTCS C y4eTOM
KOPPEKTHPOBKH B COOTBETCTBHH C MOPSIKOM, IpeaycMoTpeHHbIM [lpunoskennem 2. [Ipu 3ToM B memsax
TaKOM KOPPEKTHPOBKHM KOHTPAreHTOM NpPH3HAETCS KpeAUTHas opraHu3anus/0aHK, B KOTOpoi y Opokepa
OTKPBIT CIIEIMaIbHbIN OpOKEPCKUil cueT.

8.2.6. He3aBepueHHble pacyeTbl

JlebuTopckas 3a0JDKEHHOCTD 110 HE3aBEPIICHHBIM CeTKaM ¢ akTuBaMu DoHIA MpU3HACTCS B ATy
UCTIOJIHEHHS YTpaBistonieid komnanueld @orga 00s3aTeNbCTB M0 JOrOBOPY M BOSHUKHOBEHHMS TpaBa Ha
MOJTy4YeHHUE JEHEKHBIX CPEACTB OT KOHTPAreHTa. B TOM YHCJe OT 0aHKa, BRICTYHAIOIIETO UCTIOIHAIOMINM
0aHKOM, TIO C/IETKaM C aKKPEIUTUBHOU (hOPMOIl pacueToB.

HpeﬂOHHaTBI ACHCKHBIX CpPCACTB KOHTpAreHTaM I10 JOroBOpaM OKa3aHuA YCIYT, HpI/IO6p€TeHI/I$[
HCHHBIX 6yMar, a TAK)KC HMHBIX AaKTUBOB, MPU3HAIKOTCA B AATy CIIMCAHUA ACHCKHBIX CPEACTB CO CUCTA
anaBnﬂ}omeﬁ kommanuu donHzaa B IMOJIb3Y COOTBETCTBYIOIIUX KOHTPArCHTOB.

CrpaBe/uinBasi CTOMMOCTh 3a/I0JDKEHHOCTH B Cllydae HEOOXOAMMOCTH ONpEAEsIeTCs C y4eToM
KOPPEKTHPOBKH B COOTBETCTBUM C MOPSAKOM, IpeaycMoTpeHHbIM [lpunoxxenuem 2. [Ipu 3ToM B nemsax
TaKOM KOPPEKTHPOBKH IO CIEJIKaM C aKKPEeIUTHBHOW (HOpMON pacyeToB C MCHOIb30BAHUEM MOKPBITHIX
0€30T3bIBHBIX aKKPEIUTHBOB KOHTPAreHTOM HNpU3HAETCS KpeAMTHas opraHu3anus/0aHK, BBICTYHAIOLIU
UCTIOJIHAOIIMM OaHKOM.

8.2.7. IeduTtopckasi 3210/ 1K€ HHOCTH 10 pacyeTaM ¢ SMUTEHTOM J0JIr0BOi IEeHHOH Oymaru

ﬂC6HTOpCKaﬂ 3aJO0JKCHHOCTH B OTHOIICHHUH 00513aTeIBLCTB YMUTEHTA I10 BEITIIATE KYIIOHHOT'O 10X0/J4a,
a TaK)Ke YaCTUYHOT'O WIJIH MOJTHOTO ITOTallleHUs JOJITOBOM [ICHHOU 6y'MaFI/I MPU3HACTCA B JaTy HACTYIIIICHUA
00s13aTeNIbCTBA SMHUTEHTA II0 OIIATEe TAKUX 00S3aTEIILCTB.

CupaBemniuBasi CTOUMOCTh TakKOW JEOUTOPCKOM 3aJ0HKEHHOCTH OMNPENEsSeTCs B HOMHHAIHHOM
CTOMMOCTH TOJIeKalel MOraleHuIo 3a10J)KEHHOCTH, C YY€TOM YCJIOBUM, ONMUcaHHbIX B [Ipunoxennn 5
JUTS TAHHOTO BUA 3a/10JKeHHOCTH. CripaBe/iiiBasi CTOMMOCTD 3aJI0JDKEHHOCTH B ClTydae HeOOXO0IMMOCTH
OTIpENIENSETCS C YYETOM KOPPEKTUPOBKU B COOTBETCTBHUH C MOPSAKOM, IPEAYCMOTpeHHBIM [Ipunoxenuem
2.

[Ipekpamienue npu3HaHUs JaHHOW 1€OUTOPCKOM 3aJ0KEHHOCTH TPOUCXOAUT B ATy MOCTYIJICHUS B
cocTaB akTUBOB DOH/A TEHEKHBIX CPEACTB W HHOTO UMYIIIECTBEHHOTO SKBUBAJIEHTA B CUET MOTAIICHNUS
YKa3aHHOU 3aJJ0JKEHHOCTH.

8.3. IIpexpanienune npu3HaHus J1eOUTOPCKOM 3210JKEHHOCTH U MPeAOIIAT

Tpusnanue debumopckoil 3adoaxcennocmu u npedoniam Ponoa npexpawiaemcs 6 ciyuae:
® UCTOJIHEHHs 0053aTeNbCTBA JODKHUKOM;
e JIepeladr COOTBETCTBYIOLIETO IIpaBa Y MpaBIAOMEed KoManned PoH1a o JOrOBOPY LIECCHH;
e BHecenusa B EI'PIOJI cBepmenmit o nMKBUAanMM KOHTpareHTa B MOPSAKE, YCTaHOBICHHOM
JEHCTBYIOLIUM 3aKOHOATEIbCTBOM;



® [IpoYero MPEKpaIICHUA IpaBa TpC6OBaHI/I${ B COOTBCTCTBHUHU C ﬂeﬁCTBy}OMHM
3aKOHOJATCIILCTBOM HUIJIM JOTOBOPOM.

8.4. Ouenka 1eOMTOPCKOI 3210LKEHHOCTH M MPEAOIIAT

B HOMMHANIBHON cymMMe 00s3aTenbcTBa (B CyMME OCTaTKa 3aJI0JIKCHHOCTH), MOJJICHKAIIETO OIUIaTe
TOJDKHUKOM, Ha naty ompeneneHuss CUA oneHWBarOTCS BUABI 3aI0JDKEHHOCTH, OIpPEACIICHHBIE B
[Mpunoxxenuu 5. TlpeBbllicHUE CPOKOB TOTAIICHUS OMEPAIHOHHOW JEOMTOPCKON 3aJ0JKCHHOCTH,
OTIpeJIesieMO B COOTBETCTBUU ¢ [IpumnokeHnem 5, BIeUeT ee 00eCIieHeHE C YIeTOM KPEIUTHOTO PUCKa
B COOTBETCTBUH C METOJIaMH, yKa3aHHBIMU B [Ipunoxkenuu 2.

B ciydyae HeBO3MOKHOCTH IPOU3BECTH OLIEHKY HOMHUHAIILHOW CyMMBI 00513aTEIbCTBA B COOTBETCTBUH
¢ Hacrosmumu llpaBuimamu ISt OIEHKH CHPaBENIUBONH CTOMMOCTH JEOWTOPCKON 3aJ0JKEHHOCTH
WCIIONB3yeTCs IIeHa, ONpeieNieHHas Ha OCHOBAHUM OTYETa OLEHIINKA, COCTABIIEHHOTO B COOTBETCTBHHU C
TpeboBaHusIMHU HacTOosSUX [lpaBuin w NEHCTBYOMIETO 3aKOHOAATENbCTBA. B mepuoj Mexay naTamu
OIICHKHU OTpPEJIENICHHAs] OLIEHIIINKOM CIpPaBEIINBas CTOMMOCTh HE U3MEHSETCA 33 MCKIIOUEHHUEM CIy4acB
BO3HUKHOBEHUS COOBITHH, BEIyIINX K 00ecIieHeHuo coracHo [Ipunoxkenuto 2.

B octanbHBIX cioydasx neOuTopckas 3a10JDKEHHOCTh OIICHMBACTCS MO MPUBEICHHON K JIaTe€ OIECHKU
CTOMMOCTH OYIyIIUX ITOTOKOB, PACCYMTAHHOH B COOTBETCTBHU C [IpmioxkeHneM 2 K HACTOSIIAM
IIpaBunam.

Ecin B pesynbrate coBepiieHuss caenok c¢ umymectsoM IIM® Bo3nukaer neburopckas
3aJI0JKEHHOCTh, M, COIVIACHO YCJIOBUSM CHEIIKH, HE OIPElelIeHa KOHKpPETHas JaTa €€ IOralleHus, HO
yKa3aH IpeJesibHbII CPOK, B TEUEHHE KOTOPOTrO Takas 3aJ0JDKEHHOCTh JOJKHA OBITh MOraiieHa, To JJis
OTpPENEICHNS CIPABEUIMBOM CTOMMOCTH CpPOK IIOTAIIEHUs TAKOM 3aJ0JKEHHOCTH IPUHUMAETCA
MaKCHUMaJbHbIM B  OTCYTCTBME OOOCHOBAHHOT'O 3KCIEPTHOrO (MOTHBHPOBAHHOTO)  CYXKACHUS
yIpaBIISAIONIeH KOMTAHUU 00 WHBIX CPOKaX MOTAIICHUS TAKOH TeOUTOPCKON 3a/I0JKEHHOCTH.

Ecnu ycnoBust cpaenxu, nu0o pelieHHe Y4acTHUKOB O BBIIUIATE J0XOJa OT Y4acTHsl B YCTaBHOM
KanuTange (BJIaJeHUs JAOJIIMH) OOLIECTBAa C OFPAaHMYCHHON OTBETCTBEHHOCTHbIO MM MpaBa y4yacTHs
B UHOCTPAHHbBIX KOMIIAaHMAX, JHOO pElIeHHE JIMIA, YNOJHOMOYEHHOIO OTOBOPOM HHBECTHUIIMOHHOI'O
TOBApUILECTBA, O BbIILIaTe€ dYacTH npuoObum  oT yuactus B JIUT  (pacnpeneneHus  J10XOJ0OB
UHBECTUIIMOHHOTO TOBAPHILIECTBAa)HE COAEpKAaT KOHKPETHOM JaThl MOrameHus JeOUTOpCKOH
3aJI0JKEHHOCTH U OTCYTCTBYET IIPEAEIbHBIN CPOK MOTAMIEHH, TO VIS LEJIeH ONpeNeIeHNs CIIPaBeIMBON
CTOMMOCTH TaKOH CpPOK MOXET OBITh YCTAaHOBJIEH Ha OCHOBaHMHM OOOCHOBAaHHOTO 3KCHEPTHOIO
(MOTHBUPOBAHHOTO) CY>KACHHUS YIPABISIONICH KOMIIAHUH.

HC6HTOPCK3§[ 3aJ0JDKCHHOCTD, MOJICKallass MOrallicHuI0 MMYUICCTBOM, BO3HUKIIAA IO AOIrOBOpam
MCHbI, HOBAllMW U APYTr'UM AHAJIOTMYHBIM JOroBopaM, B TOM YHCJIC B COOTBCTCTBHU C IOJOKCHUIMU
AOKYMCHTA, COACPIKAIICTO YCJIOBHUA PA3SMCUICHHUA LHECHHBIX 6yMar, U peHICHUA O BBIITYCKE LICHHBIX 6yMar
(33. HUCKIIIOUCHHUECM I[C6I/ITOpCKOI71 3a10JI>KCHHOCTH, BO3HHUKIIICH B pe3ysibTaTe nepeaaiu CBpOO6HHFaHHﬁ B
OIlIaTy 3aMCeIIaromux O6.]'II/IFaI_[I/II71 npu wux pa3MeH_[CHI/II/I), OLICHMUBACTCA 110 CTOUMOCTH HUMYIICCTBA,
NOJICI)KAIICTO MOJTYUYCHUIO, B COOTBETCTBHUU C TOPSAAKOM ONPCACIICHUA CHpaBCHHHBOﬁ CTOUMMOCTH TAKOI'O
HUMYHICCTBA, YCTAHOBJICHHBIM HACTOSAIIHNMU HpaBI/IJ'IaMI/I C YUCTOM KPCAUTHOTO pHUCKa B COOTBETCTBUU C
METOJaMH, YKa3aHHBIMU B HpI/IJ'IO)KeHI/II/I 2.

CnpaBeanuBas CTOMMOCTh JI€OMTOPCKOM 3al0JDKEHHOCTH, BO3HHUKIIEH B pe3ylibTaTe Mepeaaqyu
€BPOOOIUTaliii B OMJIaTy 3aMEIAIOIINX OOJIUTaliii MPH UX pa3MeIeHUH (B TOM YHUCIIE B CIydae nepeaadn
(ycTynkH) BceX MMYIIECTBEHHBIX U MHBIX MPAB 110 €BPOOOIUTALUSAM POCCUMCKUM IOPUINYECKUM JINIAM),
MPU3HAETCS PaBHOM CIIpaBeUIMBOM CTOMMOCTH €BpOOOIMraluid, MepelaHHbIX B OIUIATy 3aMelLarolIuX
o0Jyiuranuii, win N0 KOTOPBIM MepeaHbl (YCTYIJICHbI) BCE UMYIIECTBEHHbIC M UHbIE NIPaBa POCCUHCKUM
ropuauueckuM aunam. CrpaBeuinBasi CTOUMOCTh €BpOOOIMralui, NepeaHHbIX B OIUIATy 3aMelaronuX
o0Jyiuranuii, win No KOTOPBIM MeperaHbl (YCTYIJICHbI) BCE UMYILIECTBEHHbIC M UHbIE NIPaBa POCCUNHCKUM
IOPUIMYECKUM JIUIAM, ompesenseTcs B o0meM nopsaake B coorBercTsuu ¢ [Ipasunamu CUA, ¢ yuetom
HAaKOIJICHHOTO KYIOHHOTIO J0XOJa Ha JaTy OINpeJesIeHUs CIPaBeUIMBOM CTOMMOCTH JAeOMTOPCKOM
3aJI0JPKEHHOCTH.

B ciydae BO3HUKHOBEHHSI TPU3HAKOB OOECIICHCHHS] SMHTEHTA 3aMENIaloNIuX OOJuraIui,
CIpaBeJUINBasl CTOMMOCTh  J€OUTOPCKON 3aJ0JDKEHHOCTH OIpENeNsieTcss MOCPEJCTBOM MPUMEHEHHUS



METO/a TPUBEICHHONH CTOMMOCTH OYAyIIMX JCHEKHBIX MOTOKOB K €BPOOOIHTalMsM, MEpeJaHHBIM B
OIUTaTy 3aMEeMIAlONINX 00IHUTanuii (B TOM YKCIIe, IO KOTOPBIM IepeIaHbl (YCTYIIICHBI ) BCE UMYIIECTBEHHbIC
Y MHBIC TIPaBa POCCUICKUM IOPUAMYECKUM JHLAM), C YI€TOM KPEAUTHBIX PHCKOB SMUTEHTA 3aMEIIAFOIIIX
obmmranuii (ITpunoxenue 2).

CrpaBe/uinBasi CTOMMOCTH 3a/I0JDKEHHOCTH B Cllydae HEOOXOAMMOCTH ONpEAEsIeTCs C y4eToM
KOPPEKTHPOBKU B COOTBETCTBHH C MOPSAAKOM, PeTycMOTpeHHbIM [Ipunoxkenuem 2.

9. TNPU3HAHUE, IPEKPAIIIEHUE ITPU3HAHUSA U OLIEHKA KPEJJUTOPCKOM
3AJOJIKEHHOCTHA

9.1. IIpuzHaHHe KPeIUTOPCKOI 3210/ I5KEHHOCTH

Kpennropckast 3a40KEHHOCTh NPHU3HAETCSA B AaTy, Korga y Ymnpasisitomeil komrnannd PoHpa B
COOTBETCTBUM C JACHCTBYIOIIMM 3aKOHOJIATENIbCTBOM Poccuiickoil @eaepauuyd WiIM 3aKIFOUYCHHBIM
JIOTOBOPOM BO3HHKAET O0OS3aTEIHCTBO MO IEepefade WMYIIECTBA WM BBIIDIATE JICHEKHBIX CPEIICTB
KOHTPAreHTY.

Kpenutopckas 3al0/DKEHHOCTh, TMOJUIXkKAlas TOTAIICHUI0 HWMYIIECTBOM, BO3HHMKAMOMIAS T10
CyZeOHOMY JOKYMEHTY, IIPU3HACTCS:

- B MOMEHT BCTYIUIEHHSI B CHJIy CYIe0HOr0 aKTa TepBOi WHCTAHIHH, €CJIU Moaaya
aneJJISIMOHHOI 7KaJIO0bI He MPeyCMOTPeHA;

- B MOMEHT BCTYIJIEHMS B CHJIy pellleHUsl Cy/a NMepPBoil MHCTAHIUM (B TOM 4YHCJIe, €CJIM ObLIa
noJaHa aneJUIsIHMOHHAN Kajoda). B ciiydae ameuisaiuoHHOr0 00XaJloBaHUS yKa3aHHOE PpEIICHUC
BCTyMaeT B 3aKOHHYIO CHJIy CO JHS MPWHSATHS TOCTAHOBIICHUS apOMTPAXKHOTO Cy/a amneiUISIIIMOHHON
WHCTAHIMK (IATOW MPHHATHS TIOCTAHOBJICHUS CyJAa ameJUIAIUOHHOW WHCTAHIIMM CYMTACTCS JIaTa ero
M3TOTOBJICHHS B TIOTHOM O0BEME).

9.2. Tlopsiiok NMPU3HAHNS U OLEHKH HEKOTOPHIX HHBIX BUIOB KPeIUTOPCKOI 3210/ I2KEHHOCTH.
9.2.1. Apenaa

IlIo nmoroBopam apeHAbl, B KOTOpHIX YmpaBisitomas komnanus PoHOa BBICTYNAeT apeHAATOPOM,
NpU3HAHKUE, TMPEKpalleHNe NPU3HAHHUSA W OICHKAa 00s3aTeNbCTB, OCYIIECTBISETCS B COOTBETCTBHU C
pasnenom 15 IlpaBui.

9.2.2. He3aBepuieHHbIE pacyeTsbl

Kpenuropckas 3a101KE€HHOCTE 10 HE3aBEPIICHHBIM CAEIKAM I10 IPHOOPETEHUIO UMYIIECTBA B COCTAB
akTiBOB (DOHIA TMpH3HAETCS B JaTy WCHOJIHEHUS KOHTPAreHTOM €ro O0O0S3aTEeNLCTB 10 JOTOBOPY U
BO3HHKHOBEHHS y Ympasisiomeld komnannn DoHma o0sS3aTeNbCTBAa 1O BBIIIATE JECHEKHBIX CPEICTB
KOHTparcHry.

[IpenoruaTel AEHEXKHBIX CPEACTB, MEPEUYUCICHHbIE KOHTpareHTaMu IO JOTOBOpaM pealu3aluy
LEHHBIX OyMar M NpoYMX aKTHBOB, MpPUHAJIEKAIIMX Ymnpapistomed komnanuu donpga, nmpusHaroTCs
KayecTBe 0053aTeNIbCTB B JaTy (DAaKTUUECKOro MOCTYIUICHHS JIEHEKHBIX CPEACTB Ha PAaCUYETHBIH CUET
VYnpasnstomen koMmnanud QoHpa.

OreHKa OCYIIECTBISIETCS] B COOTBETCTBHH C 11. 9.4,

9.2.3. /loxoa mo masiMm

KpCI[I/ITopCKaH 3aJI0JDKEHHOCTh IO BBIMJIATE JOXOJOB IaMIIuKaM MMPU3HACTCA B COOTBCTCTBUHU C
YCJIOBHUAMU HAYUCICHHSA, OINPCACICHHBIMU B HI[Y, B JaTy BO3HHKHOBCHUS 00513aTeNBCTB 0 BBIILIATE
J0X040B, IMOAJICIKAIIUX BBIIIJIATC.

er,I[I/ITOpCKaH 3aJ0JDKCHHOCTH 110 BBIIIIATC JOXOO0B HaﬁLL[I/IKaM IpeKpamacT Mpu3HaBaTbCs:

e B nmary ucnonHeHus 0053aTEIBCTB YIPABISIONICH KOMITAHUEH, IOATBEPKICHHOW OaHKOBCKOM
BBIIIMCKOM C PACUETHOTO CUETA YIPABIIIONIEH KOMIIaHUH;

e B pary pemenus numa, ocymecTBisitoniero npekpamienne [TM®D, o momHOM/9acTHIHOM
IpeKpalleHud NpU3HaHUS 00s3aTe’dbCTB IO BBIIUIATE J0XOAAa B ClIyyae OTCYTCTBHSA



(HenocTarka) neHeKHBIX cpeacTB B [IN® uist oruraTel TAKMX 0013aTENbCTB MPH MPEKPaICHAN
[INo®.

OreHka OCyIIeCTBIISIETCS] B COOTBETCTBUH C II. 9.4.

9.2.4. Bo3Harpa:kaeHus1 M pacxoabl
Ilopaook npuznanus.

Kpenuropckas 3a10JK€HHOCTD 110 BBIIIATE BOZHATPAXKIAECHUI U OIlIaTe€ PACX0I0B IIPU3HAETCS B
HanboJiee PaHHIO U3 J1aT:

e Jlara onpeneneHust CHA I1IM® B cooTBeTcTBUM € pa3aenom 2 Hactosmux [Ipasun (eciu B
COOTBETCTBUH C JOTOBOPAMHU MIJIM METOJIaMU OIIPENIEICHNS CIIPABEIMBON CTOUMOCTH
KPEOUTOPCKON 3aJJOJDKEHHOCTH €€ pa3Mep MOXKHO OIIPEAEIIUTD ), 32 UCKIIOUEHHUEM OTIPEACTICHUS
CYA na [laty 3aBepiueHus (okoH4aHUs1) popmupoBanus PoHa U BO3HArPaXkI€HHs OLICHIINKA;

e JlaTa BOZHHMKHOBEHMs y Ynpapistomied komnanuu ®oH/1a COOTBETCTBYIOIETO 00s13aTEIbCTBA;

e JlaTa mosy4eHus JOKyMEHTa, MOATBEPKAAOIETO BHINOJHEHNE Pa30BbIX PabOT (OKa3aHUs yCIyT)
[IM® 1o coOTBETCTBYIOIIMM JIOTOBOpaM (HampUMep, YCIyrM HOTapuyca, IMOYTOBBIE PACXOAbI,
oIUlaTta yyacTHs B KOHKypCe U T. I.), €CIIM YTpaBIAiollas KOMIAHUS HE UMEET BO3MOKHOCTH
HNPUMEHHUTh METOJ ANNpPOKCHUMAIMM B CBSA3U C OTCYTCTBHEM HCTOPHUYECKUX 3HAUYEHU, YTOOBI
JOCTOBEPHO M HAJESKHO OIPENEIUTh pa3MEp BBIIIEYKAa3aHHBIX IPOYMX  PacXoJoB,
ocyIecTBIseMbIX 3a cueT umyniectsa IIM® B cooTBercTBUM ¢ TpeGOBaHUEM JEHCTBYIOLIETO
3aKOHOAATEIIbCTBA;

e Jlata 1OKyMEHTa, NOATBEPKIAIOIIETO BBIMOJHEHHE paboT (okazanus ycuyr) [IM® mo
COOTBETCTBYIOLIUM JOTOBOPAaM WM B COOTBETCTBUU ¢ [IpaBuiaMu JOBEpUTENHHOTO YIPABICHUS
[Ino.

O0s13aTenbeTBa MO OIUIATE PACXOJI0B/BO3ZHATPAKICHH 3a cueT umyliectBa DoHa MPU3HAIOTCSA B
pasMmepe, OINpeJeNeHHOM B COOTBETCTBMM C METOJAMHU OILIEHKH, HO HE MPEBBIMIAIONINM MPEIeIbHO
JIOITYCTHMBIH pa3Mep pacxoJI0B/BO3HATPAKICHHH, ONIPEICICHHBIN CX0s U3 cpeaHerogoBoit CUA dona
Ha MOMEHT UX IPU3HAHUSL.

HperaH_ICHI/IC IIpU3HaHUsA YKaSaHHOfI erﬂHTopCKOﬁ 3aJ0JDKCHHOCTU OCYIICCTBIIACTCA B JaTry
CliuCaHrugd CyMM C pacCdeTHOro c4dera anaBeromeﬁ kommanuu donHga B IMOJIb3Y COOTBECTCTBYIOIINUX
KOHTPAreHToOB COTJIaCHO 0aHKOBCKOM BBIITHCKE.

Ilopaook ouenxu.

B cnmyuae, ecnu BenuMuMHa BO3HArpa)kA€HUs YIPaBIIOUIEH KOMIIAHWM, MPEAYCMOTPEHHAs
ITpaBunamun @onna, sBaseTcss (GUKCHPOBAHHOM, KpPEAUTOPCKAs 3aJ0JKEHHOCTb I10 BO3HATrPa)KACHUIO
VYnpapisomeil KOMIAaHUK OLIEHUBAETCS B CYMME IIPOIOPLMOHATIBHO KOJMUYECTBY KaJeHIApHbBIX THEHN B
pacueTHOM nepuoze. I1pu 3ToMm npu pacuere Ha nociae1HUN pabounii 1eHb pacYeTHOT O EpUoia CTOMMOCTh
3aJI0JDKEHHOCTH OTIPEJIEIISICTCS B TIOJTHOM CyMMe C yU9eTOM HepabounX JHEH IMociie TaThl pacueTa.

AHaTOrHYHBIA TOAXO. INPpUMCHACTCA IMPHU OLCHKC HHbBIX BOSH&Fp&)KI[CHI/Iﬁ n pacxodoB 110
NEPUOAUICCKU OKA3bIBACMbBIM YCJIyTraM, BEJIMYUHA KOTOPLIX SABJIACTCA (I)HKCHpOBaHHOﬁ.

B cnywae, ecnm BennuMHA BO3HATPaXKICHHS YTPABILIIOMIEH KOMIAHWUHM, IIPEXyCMOTPEHHAS
[IpaBunamu ®onpa, onpenensercs ot cpeanerogosoid CHA, KpeauTopckas 3a10JKEHHOCTh 110 BBITUIATE
BO3HArpakIACHMs Y PaBISomed KoMnanuu GoHAa ONMpeAEIAeTcs B CIEAYIOMEM MOPSIAKE:

i-1 i-1
S cu4, +C4,-0)x=-37,
V.= n=1 D n=1

1
1+ 5
D

2oe:

V. - cymma ouepeHoro (TeKyIero) HadkcIeH!s BO3HATPaKACHHs Y papisiomeil koMmanun DoHa
Ha JIaTy pacueTa;



i—1

an - cyMMa YK€ IPOM3BEINEHHOIO B TEKYLIEM KaJIEHIapHOM IOy HauUCJIEHUS BO3HATPAKICHUS

n=l1

Yopasnstoumeit komnanuu PoHpaa;

i-1

ZC Y4, - cymma CHA, paccuTaHHast ¢ HAYaia Toia JIo JHs, MPEIIECTBYIOIIETO JIaTe PACUETa;

n=1

X - TIPOLICHTHAs CTaBKa, COOTBETCTBYIOIIAsA pa3Mepy BOZHAIPAXKICHUS YTpaBisromeli komrnannn PoHna,
ycTaHOBJIEHHOMY | I[paBritaMy JOBEpUTEITBHOTO YIIPABIICHNS,

1 - TOPSAKOBBIM HOMEp KaXJIO0I0 HAYUCIICHMS BO3HATPAXICHUSA Y IPABISIONIEN KOMIIAHUM B
OTYETHOM TO/1y, TPUHUMAFOIINIA 3HAYEHUS OT 1 110 1.

N=i - MOPSAKOBEI HOMEp TOCIIEAHEro (TEKYIIEeT0) HAYHMCICHUS BO3HATPAKACHUS YPaBIISIONMICH
KOMIIaHUH.

CA - croumocTth akTuBOB POH/Ia Ha JaTy pacyera.

Oi- cymma obs3arenscTB PoHa Ha AaTy pacyera.

D - xonnuecTBO pabo4MX IHEH B TEKyIIeM KaJleHAapHOM ToJy.

B Cllydya€ U3MCHCHUA HpOHeHTHOﬁ CTaBKH B OTYCTHOM I'OJYy, CTaBKa paCCYHUTBIBACTCA CJIICAYIOLIUM
obpa3zom:

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

D =D+D'+.....+D/

eoe:

X’ - IPOLIEHTHAsI CTaBKa, KOTOpas AeWCTBOBajA C Hayaja OTYETHOIO rofia;

X”’- UI3MEHEHHas MIPOLICHTHAsI CTaBKa;

X" - neicTByoMIas MPOLEHTHAs CTAaBKa;

D’- konmuecTBo pabounx jaHel nepuona Di, B TeueHHe KOTOPBIX JAeHCTBOBANIA CTaBKA X ;

D”- xonuaecTBo pabounx AHel nepuonaa Di, B TeueHHE KOTOPHIX JeiCTBOBaNIA CTaBKa X}
D" - konnuecTBO pabounx qHeH nepuoaa Di, B TeueHHe KOTOPBIX AeHCTBOBaNa CTaBKa X"

B mHBIX ciy4asx BeIWYMHA KPEIUTOPCKON 3aJ0JKEHHOCTH IO BO3HATPAXKIACHHUIO Y PaBIIOMIECH
KOMIIaHUM OIPEIEIIAETCs HA OCHOBAHNUU JOKYMEHTOB, IOATBEPKIAIOIINX OKa3aHHbIE YCIIYTH.

Bennunna KpC,I[HTOpCKOI)‘I 3aJ0JDKCHHOCTH I10 pacxoaaM TPEThUX JIUL, OIJIaYMBa€MBbIX B COOTBETCTBHUU
C JOroBOpOM 00 okazaHMM yCIyr Crneuuajiu3upOBaHHOIO ACMO3UTApUsA, OMPEACTIACTCA Ha OCHOBAaHUH
JOKYMECHTOB, IOATBCPKAAIOIINX OKa3aHHBIC YCIIYTIU.

Kpenutopckast 3a10JKEHHOCTh 0 OIJIaTe€ MePHOAMYECKH OKa3bIBaeMbIX yCIyr (paboT), paszmep
KOTOPOI1 3aBUCHUT OT pa3mepa CTaBOK, Tapu(oB U 0OBEMOB OKa3aHUs yCIyT (B TOM YHCIIE KOMMYHAJIbHBIX),
oueHuBaercss Ha nary onpeaeneHus CYA Ha OCHOBAaHMM IIPOTHO3HBIX 3HAa4YEeHUIl (ANMpOKCHMAlUH),
OIIpEJIeNICHHBIX KaK cpeHeapu(pMeTHUECKOe 3HaUeHHEe PacXo0B 3a nocienHue 12 (IBeHaauaTs) MecsaleB
MPONOPLIUOHAIBHO KOJIUYECTBY JTHEH B paCU€THOM MEPHOJIE B COOTBETCTBUH € yCIOBUSAMU JjoroBopa. [1pu
TOM HpU pacyeTe Ha MNocjieIHUHA pabouuil AeHb PacyeTHOro MEpHoja CTOMMOCTb 3aJJ0JKEHHOCTH
OTIPEIeNIAETCS C YIeTOM HepaOdounX THEH MOocie AaThl pacyera.

IIpu oTcyrcTBUM Takoro o0beMa CTAaTUCTUKM METOJ AamlpOKCUMALUM HPUMEHUM IpU HAJIUYUU
JAaHHBIX HE MEHee, YeM 3a mocienHue 2 (1Ba) Mecsla, npeanecTsyomux aare onpeaenenuss CUA ITUD.
B uHbIX citydasx MeTO annpoKCUMAIMK HE IPUMEHSETCS.

B paty mnocTymiieHuss JOKyMEHTa, MOATBEPXKAAIOLICTO OKAa3aHHBIE YCIYTH, MPOU3BOAUTCS
KOPPEKTUPOBKA CTOMMOCTH 00S3aTENbCTB [0 WX PEaJhbHOTO 3HAYCHHS] B COOTBETCTBUU C JIOKYMEHTOM.
Takasgs KOPPEKTHPOBKAa CTOMMOCTH OCYUIECTBIISIETCS B pa3Mepe, HE MPEBBILIAKIIUM MOPEaeIbHO
JIOITYCTHMBIH pazMep pacxoJI0B/BO3HATPAKICHUM, oNpeesicHHbIN Hexo i u3 cpeaneroiopoii CHA dona
Ha MOMEHT WX IPU3HAHMUSL.

9.2.5.Hasoru u aApyrue o0si3aTeJIbHbIE MJIATEKA

Kpenutopckas 3a101K€HHOCTH 10 yIJIaTe HAJIOTOB M APYTUX 003aTeNbHBIX IJIaTEKEH U3 UMYLIeCTBa
@oHa MPU3HAETCS C AAThl BO3HMKHOBEHMs y Yhpasisitomedl komnannu PoHAa COOTBETCTBYIOLIETO



00s3aTeNIbCTBA 10 OIUIATE HAJIOTa W/HWIM O0S3aTENBHOrO IUIATEXa B COOTBETCTBMA C HAJIOTOBBIM
3aKOHOJATEIbCTBOM WIIM UHBIM HOPMAaTUBHBIM akToM Poccuiickoii @enepanuu.

HperameHHe MpU3HAHUA erHHTOpCKOﬁ 3aJ0JDKCHHOCTU 110 YIUIATC HAJOIOB MW APYTHUX
00s13aTeNbHBIX IIATEXKEH U3 HMYUICCTBA ®doHma MNpOUCXOAUT B OAaTy CIMCaHUA ACHCKHBIX CPEACTB C
pacyeTHOro cucTa anammomeﬁ komIanuu PoHja B o1JjiaTy CyMM HaJIOTOB (06H3aT€HbeIX HHaTe)Keﬁ)
HJIK IIPOYCTO MPEKPAICHUA 00513aTeNBCTBA B COOTBETCTBHH C Z[ef/iCTByIOH_[I/IM 3aKOHOJAaTCJIILCTBOM.

KpenuTopckast 3a10/5KEHHOCTh 110 yIJIaTe€ HAJIOTOB M IPYTUX 00s3aTebHbIX IIATEXEN OLlEeHUBAETCS
B pa3zMepe (haKTHUECKOU 3a/J0IKEHHOCTH Ha Jaty pacueta CUA donpa.

9.3. [Ipexpanienne Npu3HaAHUs KPeIUTOPCKOIl 32/10/5KEHHOCTH

IIpu3Hanwe KpeAUTOPCKOM 3aJODKEHHOCTH | MTOTYYSHHBIX TPEIOIUIAT MPEKpaIiaeTcs:
e C JaThl UCTIONHEHHUs 00s13aTenbCTBa Y paBisolei komnanueld GoHpa;
e ¢ natel BHeceHus B EI'PYOJI cBenenuit 0 TUKBUAAIMKA KOHTPAreHTa B HOPSIKE, YCTAHOBJIEHHOM
JIEACTBYIOIUM 3aKOHOATEITHCTBOM;
® C JaThl MPOYEro MpeKpaieHUs] 0053aTeNbCTBa B COOTBETCTBHUHU C 3aKOHOAATEIHCTBOM WIIH
JIOTOBOPOM.

9.4. OueHKa MHBIX BUI0B KPeIUTOPCKOM 32/10J5KEHHOCTH

KpenuTopckast 3aJ0JDKEHHOCTD «I0 BOCTPEOOBAHHA», KPEIUTOPCKAs 33J0JDKCHHOCTh 110 HAJIoTaMm, a
TaKXKe KpEeOUTOPCKasi 3aJ0JDKEHHOCTh, TMOAJIeKAIlasi TIOTAICHUIO JEHEKHBIMH CpPEICTBAaMH, CPOK
HCIIOJTHEHHUSI KOTOPOH B MOMEHT IepBOHadajgbHOro mpusHaHus He npesbiman 180 (Cra BoceMuaecsTH)
JHEH, OLIEHMBAETCS B HOMHUHAJIBHONW CyMMe 00s3aTesbCTBa, MOJUIEKAIEro oOIulaTe YMpaBisionen
koMmnanue Poxja.

Kpenutopckass 3a0KEHHOCTb, MOJUIEKAINAasl [OTAIICHUIO JCHEXKHBIMH CPEICTBAMH, CPOK
HCIIOJTHEHHUSI KOTOPOM B MOMEHT MepBOHadanbHOro npusHanus npesbicui 180 (CTo BoceMbaecsT) AHEH,
OLICHMBAETCS 1O MPUBEIEHHOW K JJaTe OLIEHKH CTOMMOCTH IIJIaTEKa, PACCUUTAHHOM C HCIOJB30BAaHUEM
PBIHOYHOM MPOLCHTHON CTABKH 1y, POpMyIia pacuera npuBeicHHOi croumoctu (PV) mpezncrasiena B
[Ipunoxenun 1 x HacTosiuM [IpaBunam.

B ciyuae, ecimm 10oroBOpOoM TpEeAyCMOTpEHa paccpodka B IMOTAIICHUH 33J0JDKEHHOCTH, TO CPOK
3aJI0JDKEHHOCTH OTIPEIEIISIeTCS B OTHOUICHUH Ka)KIOTO TPaHIIIA.

B kauectBe prHO‘IHOﬁ HpOHCHTHOﬁ CTaBKH B JaHHOM CJIy4dac IMPUHUMACTCA CJICAYIOlIas CTaBKa:

Tep.pom. T (KCpo. — KCep), sl 3310/KEHHOCTH B pyOJIsiX

Topm, = .
PBIH. Tep.poiit. JJ1s1 33JI0JKEHHOCTU B MHOM BaJlIOTe,

eoe:

Tep.poin. - CPEHEB3BEIIECHHAS IPOLICHTHAS CTaBKa, MyOanKyemas Ha opuimansHoMm cabite LB P® no
pa3BepHYTOM NIKAJE 3a MeCsIl, HanboJiee OJU3KUN K JIaTe OICHKH, IT0 KPEeIUTaM, MPeI0CTABICHHBIM
KPEJVTHBIMY OPTaHU3alUsIMU He(UHAHCOBBIM OPTraHU3aIUsIM, B TOH e BATIOTE, YTO U OIICHUBaeMas
KpeIMTOpCKas 3aJ0JDKEHHOCTh, CO CPOKOM MPEIOCTABICHHUS, TIOMAJAONTUM B TOT K€ HHTEPBAJ, 9TO
Y CPOK, OCTaBIITMICS HA OTUYETHYIO ATy JIO MOTAIICHUS OI[EHUBaeMOU 33JI0JDKEHHOCTH (TpaHIIa);

KC,,. - kimoueBas craBka [[b P®, ycTanoBieHHas Ha JaTy OLEHKY,

KC¢p. - cpenusst kimoueBas craBka [[b PO 3a kaneHapHblii MeCsILl, 32 KOTOPBIH ONpe/IeNeHa CTaBKa
GC.prH.'
Cpenusis 3a KaJeHIapHBINA Mecal KirodeBas ctaBka L[b PO paccuuteiBaercs o gpopmyie:
KC 2 KC; + T
co. =T

eoe:
T - xonmu4ecTBO AHEH B KaJeHJApPHOM MecslLIe, 3a KOTOPbIM pacCUUThIBAETCS MIPOLICHTHASI CTaBKa;
KC; - kimtoueBas craBka LIb P®, aeiicTBoBaBIIas B i-OM NEpHOE KaJICHAAPHOTO MECSLA;



T; - KonM4EeCTBO JHEHN KaJEHIApHOTO Mecsla, B TEYEHNE KOTOPBIX JEHCTBOBAjA MPOLEHTHAS CTaBKa
KC;.

er,I[I/ITOpCKaH 3aJ0JDKEHHOCTD, IMOJICKaIas MmoramcHuio UMYIIECTBOM 3a UCKITIOYEHUEM JCHCKKHBIX
Cp€ACTB, BO3SHHUKIIIAA 110 AOTOBOPAaM MCHBI, HOBallUU U IPYTHUM aHAJIOTHUYHBIM JOIrOBOpaM, OLICHUBACTCH 110
CTOMMOCTH HMMYIIECTBA, IMOMJICKANICro nepeaadye, B COOTBETCTBUHM C IIOPAAKOM OIIPEACICHUSA
CHpaBeI[HHBOfI CTOUMOCTH TAaKOI'0 UMYIICCTBA, YCTAHOBJICHHBIM HACTOAIINMHA HpaBI/IJ'IaMI/I.

HOJ’Iy‘-ICHHBIC IpeaoIyiaTel OUCHUBAIOTCA B CYMMC IMOJTYUYCHHBIX NCHCKHBIX CPEACTB.

B ci1ydac €CJiu I[OFOBOp COACPKUT MaHHBIC O IIIATEXKaX, 3aBUCAIIUC OT IMECPEMECHHBIX BCJIIMYWUH, TO
IMPOrHO3 ACHCKHBIX ITOTOKOB OCYIIECTBIACTCA B COOTBETCTBUU C HpI/IJ'IO)KeHI/IeM 3.

10. MPU3HAHUE, IPEKPAIIIEHUE IPU3HAHUSA U OLIEHKA 3AMMOB
BbIJAHHBIX U AHAJIOI'NYHBIX THCTPYMEHTOB

10.1. O0Me MOJI0KEHUS

MeToauka OLIEHKH CHpaBeﬂHI/IBOﬁ CTOMMOCTH 3aiiMOB BbIJAHHBIX, OIMMKMCAHHAsA B JAHHOM pa3ncilic,
PacnpoCTpaHsCTCA TAKKEC Ha OLICHKY BIIOJKCHUH B BEKCEJIS U 3aKJIaAHbIE.

10.2. Ilpu3HaHue ¥ NpeKpalleHre NPU3HAHUSA 32iiIMOB BBIIAHHBIX

Kpurepun npusHaHus 3aiiMOB:

e 3aeM, BbIAHHBIM Ympasisitomeil komnanueil @onna, npu3HaeTcs B Ka4ecTBE aKTHUBA B JATYy
CIIMCAaHMA JEHEKHBIX CPEACTB C paCYETHOIO cueTa Ypasistonieil komnanuu GoHa B MONIb3Y
3aeMIlIMKa/iepeayy LeHHbIX Oymar co cueta aeno PoHa Ha CUeT AETO 3aeMIIUKA;

e jara rmosrydeHus Y mpaBistomeii komnanueit @oHmIa COOTBETCTBYIOMIETO MTpaBa TPEOOBAHUS OT
TPETHETO JUIA;

e [IpaBa TpeGOBaHUS U3 JOTOBOpA 3aliMa WJIM WHOTO aHAIIOTUYHOTO JIOTOBOPA, MOJTYYCHHBIC HA
OCHOBaHUM CyZEeOHOIr0 aKkTa, NPU3HAIOTCS B KauecTBE 3aiiMa B MOMEHT BCTYIUICHHS B CHUILY
CyZeOHOro akTa B COOTBETCTBHH C JIEHCTBYIOIIUM 3aKOHOIATEILCTBOM;

e [IpaBa TpeGoBaHMs U3 JOroBOpa 3aiiMa WJIM KPEJUTHOIO JOroBOpa, YJOCTOBEPEHHBIE
3aKJIaJHBIMU, IIPU3HAIOTCS B KAYECTBE aKTHUBA B ATy II€PENATOYHON HAAIMCH Ha 3aKJIaJHoM ¢
YKa3aHHEM BJajesblia 3aKiaaHoi - Y npasisiomas kommnanus Ooxzaa.

Ecnn norosopom 3aiimMa mpeaycMoTpeHa Bblfaua 3aiima uyactaMu (TpaHmamu) M Taxoit noroBop
IpeaycMaTpUBaeT OJJHO U3 CIETYIOUINX YCIOBHMA:
e pa3nuyHas CTaBKa MPOLIEHTOB MO Pa3HBIM TPaHILAM;
e pasHble JaThl OTallleHHs pa3HbIX TPaHILEH;
e yIIaTa MPOLEHTOB IO PAa3HBIM TPAHIIAM C PA3IMYHON NEPUOIMIHOCTHIO, TO KaKABIN TPaHII
MpHU3HAETCS B KAUECTBE OTAEJILHOTO aKTHBa (3aiiMa BbIIAHHOTO).

HpI/I 9TOM C€CJIM Ha JaTy Ha4dajla IPUMCEHCHHA HACTOAIINUX HpaBI/IJ'I, YHpaBJ'I}IIOH_[aﬂ koMmmanus ®oHaa
OCYIICCTBJIsJIa MPHU3HAHUEC ﬂeﬁCTByIOHIHX 3aiMOB B COOTBETCTBHUH C HHBIMU paHee HeﬁCTBYDMHMH
NpUHOUIIAMU [IPU3HAHUA, TO YHpaBHH}OH_[a)I komIiaHus PoHja IMpOAOJIKACT MPHU3HABATb TAKHUC 3alMBbI J0
HACTYIJICHUA OCHOBaHMi IIpCKpalICHUA IMMPU3HAHUA, YCTAHOBJICHHBIX HACTOAIIHUM pa3aciOM.

Kpurepun npekpaiienvs Npu3HaHWs 3aliMa SBIIIETCS 1aTa:
e  J1aTa BO3BpAaTa 3a€MIIMKOM JCHEKHBIX CPEACTB Ha PACUETHBIN CUET Y IIPaBIAOLIEN KOMIIAHUH

donpa;

e JlaTa TepefavyM YTparisomed kommnaHued ®oHIa COOTBETCTBYIOIICTO TpaBa TpPeOOBAHHMS
TpEThEMY JIHILY;

e JaTa MepelaTOYHOM HaJIMUCH Ha 3aKJaJHON ¢ yKa3aHHEM BJaJelblia 3aKJIaJHOUN - CTOpOHHEE
JIMILO;

e JlaTa JTUKBHUJAIMH 3a€MIIUKa COTTIACHO HHPOPMAINH, PACKPHITON B OUIIHMATEHOM JOCTYITHOM
ucrouynuke (B ToM ymucie 3anvcu B EI'PIOJI o nukBHaanyuy 3aeMImuka);

e JlaTa TepexoJia MpaBa Ha 3aJOrOBOE MMYIIECTBO MPH OOpAICHWH B3BICKAHUS HA TPEIMET
3aIora;



® JaTta mpo4ero MpCKpalICHUA 00513aTeNbCTB B COOTBCTCTBUH C HeﬁCTBYIOMHM
3aKOHOJATCIILCTBOM HUIJIM JOTOBOPOM.

10.3. Onenka 3aiiMOB BBEITAHHBIX

3a10JKEHHOCTD 110 3aiiMaM OLIEHMBAETCs 10 NMPHBEJICHHON K JaTe OLEHKH CTOMMOCTHU JCHEKHBIX
IOTOKOB B COOTBETCTBUU C [lpmnoxenuem 2 k HacrosmmM [IpaBunmam. Ilpocpouka ucnoaHeHHs
00s13aTeNBCTB 10 5 pabouux JHEH He cunTaeTcst cCoObITHEM 00eCliEHEHHs B OTCYTCTBHE MHBIX IIPU3HAKOB
obecnieHeHus1/ eosiTa KOHTpareHTa.

Ecnu noroBop He CONEPKAT KOHKPETHON AThl MOTAlIEHUs, TaKas AaTa ONpPEAEIIAeTCsS Ha OCHOBAHUH
9KCIIEPTHOTO (MOTHBHUPOBAHHOIO) CY)KIEHHUS YIPaBISIOMIEH KOMIIAHWM, KOTOPOE IOJDKHO COIEPKaTh
000CHOBaHHBIN BBIBOJI O CPOKE BO3BpaTa CCYy/bl, OCHOBaHHBI B TOM 4YHCIIE HA COOCTBEHHON NpaKTHKE
paboThI ¢ aHAJIOTHYHBIMU 3aeMIMUKAaMH U (W) OOIIEH pHIHOYHON MPAKTHKE IOTANICHUS aHAJTOTUYHBIX
CCY[ ¥ MHBIX JaHHBIX.

B cinyyae BHeceHHS M3MEHEHHs B YCIIOBUS ONpPEAEICHUS CpPOKa J0rOBOpAa MAaKCHMAJbHBIH CpPOK
OIpeNeNsieTCsl B COOTBETCTBUM C HM3MEHEHHBIM CpPOKOM Kpeaurta (3aiimMa), ACHCTBYIOIIMM Ha JaTy
onpenenenus CUA, npuuemM HaKOIUICHHE CpOKa KpeauTa (3aiiMa) He IPOUCXOIUT.

B ciydae ecnu JIoroBop COAEp)KUT NAHHBIE O IUIATEXAX 3a MOJIb30BAHME JIEHE)KHBIMU CPEICTBAMH,
3aBHCSIINE OT MEPEMEHHBIX BEJIIMYNH, TO MPOTHO3 JCHEKHBIX TTOTOKOB OCYIIECTBIISIETCS B COOTBETCTBHH C
[Ipunoxxenuem 3.

OmnpeneneHre ACHEKHBIX MOTOKOB IO 3aiiMy, BBIJAHHOMY IIEHHBIMH OyMaraMu, OCYLIECTBIISIETCS
CJICAYIOIIUM 00pa3oM:

1. B ciydae oTCyTCTBUS IPU3HAKOB 00ECLIEHEHUS! KOHTpAreHTa o 10roBopy 3aiima, ero aeora wiu
OaHKPOTCTBA, JCHEX HbIE IMOTOKU COCTABJISIOT MCKIIOUUTEIBHO OXHMJAeMble K IMOJYYECHHUIO NMPOLEHTHI B
COOTBETCTBMM C YCIOBMSAMH JoroBopa 3aiima. IlpekpaieHune mnpu3HaHMS IIEHHBIX OyMar,
IPEJOCTaBICHHBIX B 3a€M, HE TPOUCXO/IUT.

2. Ilpu BOBHUKHOBEHUH MTPU3HAKOB 00ECIIEHEHNST KOHTPAreHTa 1o JOTOBOPY 3aiiMa, ero nedonTa win
0aHKpPOTCTBa, a TAK)KE B CJIydae, €CJIM B 3a€M BBIAAHbI LICHHbIE OyMaru, paHee MoJy4yeHHbIE 110 JOTOBOPY
3aliMa, JIEHEe)KHBbIE TIOTOKH OICHWBAIOTCS 110 CHPABEIMBONH CTOMMOCTH LEHHBIX OyMar, IOJUIeKaIIinx
BO3BpATy IO TOTOBOPY 3aiiMa, B COOTBETCTBHH C HACTOSIIIMMHM NPABHIIAMHU, U CTOUMOCTH OKHIAEMBIX K
MIOJIYYEHHIO ITPOLICHTOB B COOTBETCTBUU C YCIOBUSIMH JOTOBOPA 3ailMa.

11. MNPU3HAHUE, IPEKPAIIIEHUE TPU3HAHUA U OLIEHKA 3AMMOB
HOJIYYEHHBIX

Kpumepuu npuznanus 3aiimoe:

3aem, TONy4YeHHbIH Ympasmsiouned komnanued @PoHza, B T.4. MO CcIEIKaM MapKUHAIBHOTO
KpeJMTOBaHUS TIPU3HAETCS B KauecTBe 00s3aTehCTBA:

® C JaThl MOJNY4YEHHs Ha pacueTHBId WM Opokepckwii cuer DOHJa NEHEKHBIX CPEJCTB OT
KpeIuTopa;

® ¢ JIaThI IepeIauM IICHHBIX OyMar B 3aeM OPOKEPOM TI0 CJICITKaM Map>KHHAIBHOTO KPEIUTOBAHMS
B COOTBETCTBUH C OTUETOM OpoKepa;

® ¢ JaThl MOCTYIUICHUS IICHHBIX Oymar Ha cuer jerno DoHma MO clIeiaKaM Mepenadyu MEeHHBIX
OyMmar B 3aeM.

Ecnu noroBopoM 3aiima nmpeaycMOTpeHO MoilyueHHe 3aiiMa yacTsamu (Tpanuiamu) M Takoit joroBop
IpeaycMaTpUBaeT OJJHO U3 CIETYIOUINX YCIOBHM:
® pa3nuYHas CTaBKa MPOIEHTOB MO Pa3HBIM TPaHIIAM;
e pasHble JaThl OTAIIEHHs pa3HbIX TPaHILIEH;
e yIIaTa NPOLEHTOB 10 Pa3HBIM TPAHIIAM C Pa3InYHON NEPUOAMYHOCTHIO, TO KayKAbIM TpaHII
MPU3HACTCS B KAUECTBE OT/IEIBbHOr0 0053aTeNIbCTBA (3aiiMa MOITYUYEHHOTr0).

HpI/I 9TOM €CJIM Ha AaTy Ha4dajia IPpUMCHCHUA HACTOAINX HpaBI/IJ'I, YHpaBJ'IH}OH_IaH koMmmanusg ®ouga
OCYIICCTBJIsJIa MPHU3HAHUC ﬂeﬁCTByIOHIHX 3aiMOB B COOTBETCTBHUH C HHBIMU paHee HeﬁCTBy}OHIHMPI



MPUHLIKAIIAMY IPU3HAHKA, TO YTpaBisitomas kommnanus PoHga mpoAoKaeT NPU3HaBaTh TAKKUE 3aiMbl 0
HACTYIUICHHs] OCHOBAaHUM MPEKPAIICHUS IPU3HAHUS, YCTAHOBICHHBIX HACTOSIINM Pa3iesIoM.

Kpurepuu npexpaiienns npu3HaHus 3aiima:
e JaTa WCTIOJHEHUS 00s3aTeNIbCTBA Y MPaBISONIeH koMmmanuet MoHga Mo BO3BpaTy 3aiimMa;
e narta BHeceHus B EI'PYOJI cBenenuii 0 MTMKBUAAIIMM KOHTPAreHTa B MOPAJIKE, YCTAHOBIEHHOM
JIEACTBYIOIUM 3aKOHOATEITHCTBOM;
e JaTa TMPOYEro TPEKpameHus O00s3aTeNhCTB M3 JIOTOBOpa 3aiiMa B COOTBETCTBHUU C
3aKOHO/IaTeITHCTBOM HITH JTOTOBOPOM.

MeTtoauka OLICHKM CIpPaBEUIMBOM CTOMMOCTH 3aliMOB, IOJYYEHHBIX JEHEXHBIMH CpPEICTBaMH,
ONNCAaHHAas B JaHHOM pasleie, paclpoCTpaHAETCs TaKKe Ha OLEHKY BIOXKEHHHA 3aJ0JDKEHHOCTH
VYnpasinsoneit komnanuu ®onpa no onepanusm PEITO.

3a/10JKEHHOCTH 110 TIOTYYeHHBIM JICHEKHBIMU CPEJICTBAMU 3aliMaM, CPOK UCTIOTHEHHSI KOTOPOH B IaTy
nepBoHaYaIbLHOTO NMpu3HaHus He npesbimaln 180 (Cta BocbMujiecsTH) THEH, OIICHUBAETCS B HOMHUHAIILHOU
CyMMe 3aiiMa IJTI0C HA4YMCIICHHbIE HCXO/ISl U3 MPOIEHTHON CTaBKH MO JIOTOBOPY 3aiiMa MPOIIEHTHI Ha JaTy
OLIEHKH.

3a10JKEHHOCTB I10 MOJTyYEHHOMY JCHEKHBIMU CPEACTBAMH 3aiMY, CPOK UCIIOTHEHHSI KOTOPOH B ATy
nepBoHavyanbHOro npusHanus npessiman 180 (Cto BoceMbaecsT) THEH, OLEHUBAECTCS O MPUBEACHHOM K
JIaTe OLEHKH CTOMMOCTH IUIATEKEH, PACCUUTAHHOW C HCIIONB30BAHWEM PBIHOYHOM NMPOIECHTHOW CTaBKHU

Tobin. -

B kauecTBe pPHIHOYHON MPOLIEHTHOW CTaBKM B JAaHHOM CiIy4ae MPUHUMAETCS CIIEAYIOLIasl CTaBKa C
OKPYTJICHHEM JI0 2 3HAKOB TIOCJIE 3aIIATOM):

Tep.pon. T (KCpo, — KCep), JUISl 3a/J0/KEHHOCTH B py0JIsIX

Topm, = .
PBIH. Tep.poiit. JJ1s1 3aJI0JDKEHHOCTU B HHOM BaJIIOTE,

eoe:

Tep.po. - CPEJIHEB3BENICHHAS TIPOLIEHTHAS CTaBKa, MyOnauKyemas Ha opuumansHom caite LB PO mo
pa3BepHyTOW mmIKaie 3a Mecsm, HauOonee ONM3KMI K JaTe OIECHKH, MO KpEeIuTaM,
MPEIOCTABIICHHBIM KPCIUTHBIMU OpraHW3aIMsIMy HE(UHAHCOBBIM OPraHU3allvsM, B TOU IKe
BAJIIOTE, YTO W OLEHWBacMas 3aJ0JDKEHHOCTH II0 3aliiMy, CO CpPOKOM TPEIOCTABIICHMUS,
MTOTIQTAIOIINM B TOT K€ MHTEPBAJI, YTO U CPOK, OCTABIIUICS HA OTYETHYIO JaTy MO MOTAIICHUS
OIIEHMBAE€MOM 3aJI0J)KEHHOCTH;

KC, .. - kimoueBas craBka [[b P®, ycTanoBieHHas Ha 1aTy OLEHKY,

KC¢p, - cpennsist kiovesast craBka L[b PO 3a KaneHIapHblii MECSIL, 38 KOTOPbIH OMpeJelicHa CTaBKa

GC.prH.'
Cpeansist 3a KalleHAapHBINA Mecs1 KiaroueBas ctaBka L[b PO paccunrteiBaeTcst mo gopmyie:
_ i KG + T

KCep. = T —

eoe:

T - xonMuecTBO AHEH B KaJICHAAPHOM MECSIIE, 3a KOTOPBIA PAaCCUNUTHIBAETCS IPOLICHTHAS CTABKa,
KC; - xnmroueBas ctaBka LIb P®, neiicTBoBaBIas B i-oM Nepuoje KaJeHIapHOTO Mecsla,

T; - xonu4ecTBO JHEN KaJeHAapHOTO Mecslla, B TeUeHHE KOTOPBIX JeHCTBOBAjIA MPOLIEHTHAs CTaBKa

KC;.
3a107KEHHOCTD 110 TTOJTYYCHHOMY LIEHHBIMH OyMaraMu 3aiiMy OIICHUBACTCS CIEAYIOMINM 00pa3oM:

1. ITo crouMocTH MPOLIEHTOB, HAYMCIECHHBIX UCXOJIS U3 MPOLIEHTHOM CTaBKH IO I0rOBOpPY 3aiiMa Ha
JaTy OLIEHKHU, €CJIH BbINOJHSIOTCSH OJHOBPEMEHHO CJIeyIOIHE YCIOBHUS:
® CpOK JIOTOBOpa 3aiiMa B JaTy TIepBOHadajdbHOTO mpu3HaHus He mnpeBbiman 180 (Cra
BOChbMHJIeCATH ) nHEH U
® OTCYTCTBYIOT NpU3HAaKH oOeclieHeHus, Aedosta nin 6aHkpoTcTBa Ynpasistoniei komnanun U



® JIpaBa COOCTBEHHOCTH Ha IOCHHBIC 6yMaFI/I, MOJIYYCHHBIC I10 OOTOBOPY 3a171Ma, HC TICpCaaHbl
TPETHUM JIMLaM 110 MUHBIM OCHOBAaHUSIM.

2. Ilo cnpaBeAanBON CTOMMOCTH LIEHHBIX OyMmar B COOTBETCTBHM C HACTOSILIMMM MPAaBHUIAMU IUTIOC
HA4MCJICHHBIE IIPOLEHTHI UCXOZs U3 NPOLEHTHOM CTaBKM IO JOTOBOPY 3aiiMa Ha ATy OLEHKHU, €CIIH
BBINIOJIHAIOTCS OAHOBPEMEHHO CJIECIYIOIIHE YCIOBUSL:

e CpOK JI0OroBOpa 3aiiMa B JaTy IepBOHAauYajbHOTO mpu3HaHus He mnpesbiman 180 (Cra
BOChbMUAECATH) nHer 1

® BBISBJICHBI IPU3HAKK 0OecIieHeHusl, Aedosra min 6aHKpoTcTBa Y pasisitomniel kommannu MJIN
npaBa COOCTBEHHOCTH Ha IIEHHBIE OyMaru, OJTy4YeHHBIE M0 IOTOBOPY 3aiiMa, epeaHbl TPEThHM
JIMLAM 10 MHBIM OCHOBAHUSM.

3. Ilo mpuBeIEeHHOM K 1aTe OIEHKHU CTOMMOCTH IUIATEXEH, PACCUNTAHHOM B COOTBETCTBUH C METOIAMHU
OIICHKH, MpeaycMOTpeHHbIMH B [lpunoxxeHnn 2 B WHBIX cuUTyarusx. lIpw 3ToM JeHEXHBIE TOTOKH
OTIPEJIEISIOTCS CIASAYIOIUM 00pa3oM:;

e [lo cTOMMOCTH NMPOUEHTOB, MOMJICKAIUX YIUIATE, UCXOAS U3 MPOLECHTHON CTaBKU IO JOTOBOPY
3aiiMa Ha J]aTy OIIEHKH, €CJIH OTCYTCTBYIOT IIPU3HAKU obeclieHeHHs, e onTa Win OaHKPOTCTBa
Yupasnstomeil komnanuu M mpaBa COOCTBEHHOCTH Ha IIEHHbIE OyMard, MOJYYCHHBIE MO
JIOTOBOPY 3aiiMa, He MepeAaHbl TPETHUM JIMLAM [0 UHBIM OCHOBaHUSIM;

e [lo cnpaBenIMBOM CTOMMOCTH IIEHHBIX OymMar B COOTBETCTBUM C HACTOSIIMMH MPaBHIAMH H
MPOLIEHTOB, NOJIEKAIIUX YIUIATe, UCXO U3 MPOLUECHTHOW CTABKU O AOTrOBOPY 3ailMa Ha JaTy
OIICHKH, €CITU BBISIBJICHBI TIPU3HAKH OOCCIICHEHUs, JAe(OoNTa WM OaHKPOTCTBA YTIPABISIONICH
xommanuu MJIN mpaBa cOOCTBEHHOCTH Ha LIEHHBIE OyMmaru, MoJydeHHBIE 110 TOTOBOPY 3aiima,
Mepeanbl TPETHUM JIMLAM IO UHBIM OCHOBAHUSM.

B cnyuae mepenaum 3anmora mo 3aiiMy WM CAENKE Map)KMHAIHHOTO KpEAWTOBAHUS, TpeOOBaHUE IO
BO3BpaTy 3aJiora OICHHMBAIOTCS TI0 CIIPABEJJIUBOM CTOMMOCTH 3ajiora B COOTBETCTBUHM C HACTOSIIMMU
mpaBuiaMu. B cnyyae Hajauuus mpu3HAKOB 00ECIICHEHNsI KOHTpareHTa (He UCKITIouas Npu3Hanue aedonra
ninu 0aHKPOTCTBA), TpeOOBaHKME MO BO3BpATy 3ajiora OLIEHUBAETCS C YUETOM MPU3HAKOB OOCCIICHEHUsS B
cootBeTcTBUM ¢ [Ipunoxxenuem 2.

B cayuae ecnu J[oroBop comep:KUT AaHHBIE O IUIATEXax 3a IMOJIb30BaHHE JCHEKHBIMH CPEACTBAMU,
3aBUCSIINE OT IEPEMEHHBIX BEJIMYMH, TO IPOTHO3 JCHEKHbIX TOTOKOB OCYIIECTBIISIETCS] B COOTBETCTBHH C
[Ipunoxenuem 3.

12. TN PU3HAHUE, IPEKPAIIEHUE NTPU3HAHUSA U OHEHKA HEABUXUMOCTH

Obvexm HeOd8UNCUMO20 UMYUEeCBa (3 UCKTIOUEeHUEeM B030VULHbIX U B0OHBIX CY008) NPUHACMCS 8
Kauecmee akmuea 8 Haubojee panHiorn u3 Cieoyiouux oam:

e JaTa mepenayd oObeKTa HEJBIKUMOCTH YTpaBisitonield komnannu PoHfa Mo akTy npuema-
nepenayn (He MPHUMEHSETCSA B clydae IMEepeladyd HEeJABIKUMOTO HUMYIIECTBA MO JOTOBOPY
y4acTusi B JIOJICBOM CTPOMTEIHCTBE WM HHBECTUIIMOHHOMY JIOTOBOPY, €CIIM CBEACHHUS O
nepeiaBacMoM HEJIBUKMMOM HMYyIiiecTBe He BHeceHbl B EI'PH);

e JlaTa rmepexoja rnpaBa cCOOCTBEHHOCTH, OATBEpKAEHHAs Bhinvckoi u3 EI'PH;

® WHOTO COOBITHS, BJCKYIICTO BO3HHKHOBEHHWE PHCKOB W BBITOJ B COOTBETCTBHU C
3aKOHOJJATEIHCTBOM WJIU JIOTOBOPOM.

B cmydae, ecnm OOBEKT HEIBIDKMMOCTH BO3HHKACT B pPE3ylbTare pasjena Ipyroro OOBEeKTa
HEJBM)KUMOCTH, BXOJIAIIET0 B COCTaB mMyinecTBa DOHAa, BHOBh BO3HHKIINKA OOBEKT TMpPHU3HACTCA B
KaueCcTBE aKTHBA, 2 00BEKT HEJABMKUMOCTH, KOTOPBIN TOJUICKAT pa3fielly, MPeKpalacT MPU3HABaThCS B
Ka4yeCTBE aKTHUBA C MOMCHTA BHECEHHUs JAHHBIX O HEM B C€AUHBIN I'OCYJapCTBEHHBIM peecTp MpaB Ha
HEJIBMOKUMOE UMYIIECTBO U CIAECIOK C HUM IPU YCJIOBUU HAJWYUSl OTYETA OLICHIIMKA HA Pa3/ICIICHHbIC
00BeKThL. B citydae, ecimi 00ObEKT HEJABMIKUMOCTH BO3HHKAET B PE3yJbTaTe OOBEIUHECHUS HECKOJIbKHX
00BEKTOB HEABHIKUMOCTH, BXOJISIIIIUX B COCTaB MMyIiecTBa DOH/1a, BHOBh BOSHUKIIINH 00BEKT MPU3HACTCS
B KA4eCTBC aKTHBA, a OOBCIUHCHHBIC OOBCKTHI HEIBMKMMOCTH TPEKPAIIAIOT NMPU3HABATLCSA B KaUYeCTBE
AKTHUBa C MOMCHTA BHECCHUS JAHHBIX O HEM B €MHBIA FOCYIapCTBEHHBINA PEECTP MpaB HAa HEIBUXKUMOE
MMYIIECTBO H CAEJIOK C HUM TIPH YCIOBHU HAJIMYHS OTUYETA OICHITUKA Ha O0BEMHCHHBIN O0BEKT.



Boszoywnbvie u 600nbie cyoa npusnaomes 6 kauecmee akmuéa 6 JaTy roCyJapCTBEHHON pETUCTpaliuu
MIpaBa, NOATBEPKAEHHYIO BEIMMCKON U3 COOTBETCTBYIOLIETO peecTpa.

IIpexpawenue npusHanus npouzeoOUMcs 8 Hauboee PanHio U3z CieOVIOuux 0am:

e JlaTa mepeaayu o0beKTa HEJBKUMOCTH YTIpaBistonied komnanuu MoHa Mo akTy nprueMa-
nepefayr  HEJABIDKMUMOTO HWMYIECTBa (HE TMPUMEHSETCS NpH NPEKpallecHHd MaeBOro
WHBECTUIIMOHHOTO (JOH/A U JJIs1 BO3AYIIHBIX U BOJHBIX CYJIOB);

e JaTa Tepexojaa mpaBa COOCTBEHHOCTH K HOBOMY IIPaBOOOJIANATEINIO, IMOATBEPKIEHHAS
Beimuckoi u3 ET'PH, 1160 oTMeTKOM 0 TOCYAapcTBEHHOH PETUCTpaIliy MpaBa COOCTBEHHOCTH
Ha HOBOTO TipaBoo0aaTelis (He MPUMEHSCTCS 1)1 BO3AYIITHBIX W BOJHBIX CYJIOB);

e JaTa TOCYJapCTBEHHOM  perucTpauydyd MpaBa, MOATBEPKAEHHAs  BBIMUCKOM U3
COOTBETCTBYIOIIETO peecTpa - sl BO3AYUIHBIX U BOJAHBIX CYOB;

e JaTa  TOCYJAapCTBEHHOM  pEerucTpallid  JUKBUAAIMM  HEABW)KMMOIO  HMYILECTBA,
MOATBEP)KAEHHAS JOKYMEHTOM, BBIJAHHBIM PETUCTPUPYIOIMIMM OpPraHOM C OTMETKOH O
pEruCTpalliOHHOM JIEUCTBUH;

e Jlata JOKYMEHTA, TMOATBEPKIAIONIETO YyTpaTy/THOenh OO0BEKTa HEIBUXKHUMOTO HMYIIECTBA,
BBIJIAHHOTO OPTraHOM KajgacTpa W KapTorpaduu (MHBIM COOTBETCTBYIOIIMM OPTaHOM s
BO3JIYIITHBIX W BOJIHBIX CYIOB);

® TIPOYEro MpeKpalleHUus PUCKOB U BbIFOA B COOTBETCTBUH C 3aKOHOIATEILCTBOM HIIA JOTOBOPOM.

OneHka o00BEKTa HEJIBWKHMMOCTH TIPOM3BOJUTCS OICHIIUKOM B CPOKH, COOTBETCTBYIOIIHC
TpeboBaHMAM HacTOSIHX [IpaBuit u EHCTBYIONIETO 3aKOHOIATEIHCTRA.

13. JAOI'OBOPBI CTPOUTEJIBCTBA U CO3JAHUSA OBBEKTOB HEJABUXKXUMOI'O
UMYIIECTBA

HmymiecTBeHHBIE TIpaBa U3 JOTOBOpPA yYacTHS B JIOJIEBOM CTPOUTEIHCTBE OOBEKTOB HEIBIKUMOTO
MMYIIIECTBA, HHBECTHUIIMOHHOTO JIOTOBOPA, a TAK)KE€ WHOTO JIOTOBOPA Ha CO3JaHNe OOBEKTa HEIBIKUMOTO
HUMYIIECTBA NPU3HAIOTCH:

e B 1aTy BCTYIUICHHS B CHJIy JOT0OBOPa;

e B jaary nepegayu ®oHay npae U 00513aTeJIbCTB 110 J0TOBOPY OT TPETHEro JIULA;

® UHOrO COOBITHS, BIEKYUIETO BO3HMKHOBEHHE PHUCKOB M BBIFOJ B COOTBETCTBUU C

3aKOHOAATEIBCTBOM WX JOTOBOPOM.

NwmymecTBeHHbIe TipaBa u3 JloroBopoB Ha CTPOMTENLCTBO (CO3AaHUE) HEIBIDKUMOTO MMYIIECTBA
NMPeKPAAKT NPU3HABATHCHA C MOMEHTA:
®  HCIIOJHEHUS J0TOBOpa 3acTPOHIIMKOM - HaMOOJIee paHHsIs U3 JIaT:
- JlaTa TOCYJapCTBEHHOW PErMCTpalyy IpaBa COOCTBEHHOCTH Ha HEJBMKUMOE HMMYIIECTBO
BIaJeNbleB HHBeCTULIMOHHBIX NaeB [1M®, noarsepxxaenHas Beimuckoi uz EI'PH;
- Jata mepeAadyd OOBEKTOB HEJIBMKMMOTO HWMYIIECTBA 10 OKOHYAHHIO CTPOUTEILCTBA,
MOJITBEPKCHHAS aKTOM IpUeMa-Tiepeaayu.
e nepenaun OoHIOM TpaB U 0053aTEIBCTB 10 JIOTOBOPY TPEThEMY JIMILY (IIO JOTOBOPY YCTYITKH,
[IECCHH U TIp.);
®  [POYETO MPEKpAaIICHUs] PUCKOB U BHITOJl B COOTBETCTBHHU C 3aKOHOIATEIILCTBOM HUJTH IOTOBOPOM.

Onenka cripaBeAJTMBOM CTOUMOCTH UMYILIECTBEHHBIX MIPAB MO AOTOBOPY HA CTPOUTENBCTBO (CO3/1aHHUE)
HEJBIYKUMOTO UMYILECTBA ONPEAEIIAETCS HE3aBUCHMBIM OLICHIIIHKOM.

Onenka CHpaBGHHHBOﬁ CTOMMOCTH IIpaB IO JOroBOpYy MNPOU3BOAUTCA OLCHIIMKOM B CpPOKH,
COOTBECTCTBYIOLIIUC TpC6OBaHI/IHM HaCTOAIIUX HpaBI/IJ'I nu HCﬁCTByIOH.[CFO 3aKOHOJaTCIIbCTBA.

OneHka crpaBeJIMBON CTOMMOCTH 0053aTEILCTB MO JOTOBOPY TPOM3BOJUTCS HA JATy OICHKH IO
METONKE aHAIOTHYHON METOAMKE OIICHKH CTIPABEIITNBON CTOMMOCTH KPEIUTOPCKON 3aJ0JIKEHHOCTH (CM.
m.9.4)



14. TIPU3HAHME, MNPEKPAIIIEHUE NPU3HAHUS U OLIEHKA IPOEKTHOM
JOKYMEHTAIIUU

[IpoexkTtHast nOOKyMeHTalusi [UIsl CTPOUTENBCTBA WM PEKOHCTPYKIMH OOBEKTa HEABHKUMOTO
MMYIIECTBA MPU3HAETCS B KQUECTBE AKTUBA B JIaTy €€ MOJy4eHHUs YTpaBIsomed koMnanned @onHia mo
aKTy IpHeMa-Tepeadi 10 MOMEHTa €€ PEeAN3aliy TPETEUM JIMIAM WA HCIIOJIB30BAaHUA I CO3aHUs
WIH yIIy4qlIeHUs] 00bEeKTa HEABMKUMOCTH.

OueHka cnpaBeIMBOM CTOMMOCTH MPOEKTHON JOKYMEHTAMK MPOU3BOAUTCS OLCHIIUKOM B CPOKH,
COOTBETCTBYIOIINE TPeOOBAaHHUAM HACTOSIINX [IpaBuil U HeHCTBYIOIIEro 3aKoHOAAaTeNbCTBA. Ecim oneHka
CIIPaBEUIMBOM CTOMMOCTH ITPOU3BOIUTCS IO JAThI, KOT/Ia CTAHET JOCTYITHBIM MEPBBIA OTYET OLICHIINKA,
CIIpaBeUINBasi CTOMMOCTBH IPOEKTHON JOKYMEHTALMM NPUHUMAETCS] PaBHOM CIPaBEMIMBONM CTOMMOCTH
MepeIaHHBIX aKTHBOB W/WIH TPUHATHIX 00S3aTENECTB B OOMEH Ha IONYYCHHYIO JOKYMEHTAIHIO B
COOTBETCTBHH C UX OLICHKOU Ha JaTy €€ mpuoOpeTeHusl.

15. IIPU3HAHUE, IPEKPAIIEHUE IIPU3HAHUSA U OLIEHKA IOI'OBOPA APEH/IbI,
IO KOTOPOMY YHPABJIAIOIIASA KOMITAHUA ®OHIAA ABJAETCA
APEHJIATOPOM

Ba3oBbIii aKTHB - aKTHB, SBISIOLIMICA OOBEKTOM apeH[bl, IPAaBO Ha HCIOJIb30BaHHE KOTOPOTO OBLIO
MPEOCTABICHO apeHIATOPY aPEHI0IATEIICM.

15.1. Kiaccupukanusi 10roBOpPOB apeH/Abl U oNpeeeHle CPOKa apeH/bl.
15.1.1. Knaccudukauusi 10roBopoB apeH/bl.

B mensx npumeHeHHs] KpPUTEPHEB NPU3HAHUS W BbIOOpPa METOAOB OLIEHKH JIOTOBOPBI APEHIBI
KJIacCH(UIMPYIOTCS B KAUECTBE:

- KpaTKOCPOYHOH apeHbl;

- apeH/Ibl, B KOTOPOI 0a30BbIil aKTUB UMEET HU3KYIO CTOMMOCTb;

- IPOYUX JOTOBOPOB apPEHIBI.

JoroBop apeHapl, MO KOTOPOMY apeHAATOpoM sBisercs Ympasisomas komnanua Ponna,
KJIacCU(UIMPYETCsl B KAa4eCTBE KPAMKOCPOUYHOU apeHObl, €CIIM Ha JaTy Hadajla apeHnusl (Ha JaTy
KJaccu(UKAIMK JOTOBOPA apeH/Ibl) CPOK apeHIbl, ONPEACICHHBI B COOTBETCTBUH C MOMIMYHKTOM 15.1.2,
coctaBisieT He Oonee 12 mecsmes. [JoroBop apeHbl, KOTOPBIH COMEPKHUT OMIIMOH Ha MOKYIKY 0a30BOTO
aKTUBA, HE ABJIETCS KPATKOCPOUHON apeHION.

JloroBop apeHzpl, 1O KOTOPOMY apeHIATOpOM SBJSCTCA Ympabistomas kommanus DoHpa,
KJIacCU(UIMPYETCS B KAYECTBE apCHIIbI, 8 KOMOPOUl HA306blil AKMUE UMEeHm HU3KYI0 CHOUMOCHLb, SCITH
CIpaBeUTHBasl CTOMMOCTL 0a30BOr0 aKkTHBAa B HOBOM cocTosHMM He mnpesbimaeT 300 000 pyGuei.
ApeHiaTop JIOJIKEH OIIEHUBAThL CTOMMOCTH 0a30BOT0 aKTHBA HA OCHOBE CTOMMOCTH aKTHBA, KaK €CJI Obl
OH OBbLJT HOBBIM, BHE 3aBUCHMOCTH OT BO3pAcTa aKTHBA. ba30BbIl aKTHB MOXKET UMETh HU3KYIO CTOMMOCTb
TOJIBKO B TOM CITy4ae, eCIIH:

a) apenaarop (Ynpasisromas kommanus OoHa) MOXKET MOJYYHTh BHITOY OT UCTIOIL30BaHMs 0a30BOTO
aKTHBa JHOO0 B OTJCIHLHOCTH, JINOO BMECTE C IPYTMMH PECYPCaMH, K KOTOPBIM y apeHIaTOpa UMEeTCs
CBOOOHBII TOCTYII; U

0) 0a30BBI aKTWB HE HAXOJIUTCS B CHJIBHON 3aBUCUMOCTH OT JPYIMX aKTHBOB WM B TECHOMN
B3aMMOCBSI3H C HUMH.

VYka3zaHHbIE YCJI0BUA AHAJIU3UPYIOTCA praBJ’IHIOH.[CfI KOMITaHUECH 44 MOATBCPIKAAIOTCA
MOTHBHUPOBAHHBIM CYXICHUCM.

CupaBemniuBasi CTOMMOCTh 0a30BOTO aKTHBA OIPEACISICTCS B COOTBETCTBHU C YCTAHOBICHHBIMH
[IpaBunamu ompenenennss CHA MeTomaMu OIEHKH CHPaBEINBONH CTOMMOCTH JUIS COOTBETCTBYIOIINX
aKTHBOB.

Ecnn apenparop (Ympasinstomas komnanus ®oHza) NperocTaBiseT akTUB B cyOapeH[y, IVIaBHBIN
JIOTOBOP apeH/bl HE YJOBJIETBOPSET KPUTEPHUSAM KiacCU(UKAIMM B KadeCTBE apeH/bl aKTHBAa C HU3KOU
CTOUMOCTBIO.



JoroBop apeHIpl, apeHAaTOpoM IO KOTOpOMY sABigeTcs Ympasisiomas komnanus Ponpa,
KJIacCU(UIMPYETCS B CIACTYIONINX CHTYaIUSX:
A) B ciTydae 3aKIIIOUSHHS JJOTOBOpa apeHIbl — B HanboJiee paHHIOK U3 JaT:
e B JaTy nepeaauu Ymnpasisoneil komnanuu @onna o0beKTa apeH bl 10 akTy IIpUeMa-nepeayy;
e B JaTy TOCYJapCTBEHHOM pETUCTPAllMM JIOTOBOpPA apeHIbl, €CIM B COOTBETCTBHH C
3aKkoHoAaTenbcTBOM Poccuiickoit ®epepanuy 10roBop apeHIbl MOIJIEKUT I'OCYIapCTBEHHOU

perucTpanuy;
b) B cnyuyae npuoOperenus B coctaB umymiectsa [IM® HeaABMKMMOCTH, HAXOAIIEHCS HA 3eMEIIbHOM
y4JacTKe, He IpHUHAJUIeKALIEM MpOAaBIly Ha IpaBe COOCTBEHHOCTH — B JaTy TIOCYJapCTBEHHOH

peructpauuu Ipasa oOLIeH J0sIeBOM COOCTBEHHOCTH BIAJEJbLIEB MHBECTHMLHMOHHBIX mnaeB I[IM® nHa
NpUOOPETEHHYIO HEABMKUMOCTb, €CIIM MHOE HE MPEAyCMOTPEHO CHENKOH (I0roBOpoM), Ha OCHOBAaHUU
KOTOPOIl COOTBETCTBYIOLIasi HEABMKMUMOCTH ObLIa pHoOpeTeHa B cocTaB umyiectsa [11®;

B) B cityuae Bo3HUKHOBEHHS (IIepeayr) IpaBa apeHabl 0 HHBIM OCHOBAHUSM, BKIIIOYas yCTYIIKY IpaB
TI0 JIOTOBOPY apeH bl — B JaTy BOZHUKHOBEHUs (IIepeaayn) IpaBa apeHIbl;

I') B cinydae noGaBieHMs NpaBa IMOJIB30BAHUA IO JEHCTBYIOIEMY JOTOBOPY apEeHJbl OJHUM WU
HECKOJBbKUMH 0a30BBIMU aKTHBAaMH 3a OTICIBHYIO apeHIHYIO TUIATy (B 3TOM CIydae MOIydeHHOE MPaBo
MOJIb30BAHUS PACCMaTPUBACTCA KaK OTIEIBHBIN TOTOBOP apeH Ib):

® ECJIM JOTOBOP apeHAbl MOJUICKUT TOCYJapCTBEHHONW pErucTpauuy U 00BEKT apeH bl HAXOIUTCS
B TOCYIapCTBEHHOH MIIM MyHHIIUTIAIIEHOW COOCTBEHHOCTH — B HAaNOOJIee PaHHIOKO U3 JaT: B ATy
BCTYIUICHUS B CHJTy COOTBETCTBYIOIIETO COTJIAIICHUS (JIOTIOJHUTEIBHOTO COTJIallleHHs ); JIO0 B
Jaty nepenadu Ynpasisomei komnanun @onna o6bekTa apeH/ipl 110 akTy IpueMa-Inepeiadn;

e JHaye — B JaTy nepegaud Ymnpasisiomeil komnanu @oHga o0bekTa apeH il 10 aKTy IpueMa-
nepeaaum;

J1) B ciryyasix mpoJioHrauuu (yBeJIHMUeHHs ) CpoKa apeH/ bl 110 JOTOBOPY KPaTKOCPOUHOW apeH bl

e B Cllyuyae BHECEHHUS U3MEHEHUU B YCJIOBUS IOrOBOpa apeHIbl — B HanOoJiee PaHHIOK M3 JaT: B
JIaTy 3aKJIIOYEHHS COOTBETCTBYIOIIETO COTJIAIICHHS (JOTTOTHUTEIEHOTO COTIIAICHUS WIIA WHOU
CHEJIKH, W3MEHSIOLIEH NPAaBOOTHOIIEHUS CTOPOH IO JIOTOBOPY apeHjbl); JIMOO B JaTy, Ha
KOTOPYIO PacHpOCTpaHSeTCs] EHCTBHE COOTBETCTBYIOIIETO COTJIAIICHUS (IOTOJIHUTEIBHOIO
COIVIAIIEHUS UM MHOM CHIENIKH, U3MEHSIOLIEH MPaBOOTHOIIEHHUSI CTOPOH 10 I0TOBOPY apeH[Ibl);

® B Cllyyae U3MEHEHHUs CPOKa apeH/ibl 0e3 BHECEHUS] U3MEHEHHH B YCIIOBHS JOTOBOpa apeH bl — B
JlaTy U3MEHEHHs CPOKa apeHIbl COITIACHO YCJIOBHSIM JI0rOBOpA.

Bo m30e)xanne COMHEHHIA, B CITydae COKpAIICHUs] CPOKA apeH Il 10 T0TOBOPY apeH bl HE3aBHCUMO OT
crioco0a U3MEHEHHUs CPOKa apeH/ 1bl, JOrOBOP apeHIbl HE PEKIaCCUPULIUPYETCS B KPATKOCPOUHYIO apeH/Ty.

[Ipu3Hanue (mpekpamieHue MPU3HAHMA) W OLEHKA IMPOYHX JOTOBOPOB apeHAbl IMPOU3BOAMTCS B
COOTBETCTBHH C MOJIOKEHUSIMH MyHKTa 15.3, ecnu MHOE HE MPeLyCMOTPEHO MyHKTOM 15.3.

[TpusHanue (npekpalleHne NpPU3HAHMSA) M OLIEHKAa KPaTKOCPOUHOW apeH/bl, apeHAbl, B KOTOPOH
0a30BBbIi aKTUB UMEET HU3KYIO CTOMMOCTb, a TAK)Ke 0053aTeNIbCTBA 10 YIUIATE ApEHIHOM 11Tkl 110 IPOYUM
JI0rOBOpaM apeH/Ibl, €CJIM B COOTBETCTBHHU C IMyHKTOM 15.3 Kk 00s3aTesIbCTBAM 110 yIjIaTe apeHIHON IIaThl
0 MTPOYMM JOTOBOPAM apeHbl IPUMEHSIOTCS MONI0XKEHUs MyHKTa 15.2, MpOU3BOAUTCS B COOTBETCTBHHU C
myHKTOM 15.2.

15.1.2. Onpenesnenne cpoka apeHabl.

Cpok apeH[Ibl OIIpeeNsIeTCs UCXO0 IS U3 PEaIbHOI0 CPOKa apeHAbI C y4€TOM BO3MOYKHON IPOJIOHTalUH.
Ecmu Ha maty kimaccuduKamuy JOTOBOpa apeHIbl YNPABISIOMIas KOMIAHUS 00JagaeT JOCTaTOYHON
YBEPEHHOCTHIO B TOM, YTO PEANbHBIN CPOK apeHAbl OyJeT MpeBhIIaTh 12 MecsleB, He3aBUCUMO OT JAThI
OKOHYAHUsI CPOKa apeH/bl 10 JOTOBOPY, TAaKOW JTOTOBOP apeHIbl HE MOXKET OBITh KIaCCH(UIIMPOBAH B
Ka4ecTBe KPATKOCPOYHON apeH/IbI.

B cnyuae ecaum B COOTBETCTBHM C YCJOBUSIMM [JOI'OBOpa apeHbl HEBO3MOXKHO ONpPEAEIUTh
IpeenbHbIl CPOK apeH[Ibl, a TaKkKe B CIIydasX, KOIJla pealibHbI CPOK apeH/bl C y4eTOM BO3MOXKHOMU
MIPOJIOHTAllMU TPEBBILIAET CPOK apEHAbI 110 JOTOBOPY, B LEAX KIacCU(PHUKALUU 0r0BOpa apeH/bl CPOK
apeH/Ibl yCTAHABJIMBACTCS Ha OCHOBAaHMU OOOCHOBAHHOI'O 3KCNEPTHOTO (MOTHBHPOBAHHOIO) CYXKACHUS
yIpaBIsoed KOMIIAaHHUH.

IIpm 5TOM CpOK HE AOHKEH NMPEBBIIATH CPOK AciicTBuUsA [IpaBun noseputensHOro ynpasnenus [T O.



Cpoxk apeH[Ipl, ONPEICICHHBIA B COOTBETCTBUH C HACTOSIIIMM MOAITYHKTOM, IPUMEHSIETCS, B TOM YHCIIE
B LIEJISIX pacyera MPUBEIEHHOW CTOMMOCTH B COOTBETCTBUH C IMMyHKTOM 15.3.

15.2. Kpurepun npu3HaHusl, NpPeKpalleHHsl NPU3HAHHMS, METOJMKA OLEHKH KpPaTKOCPO4YHO
apeH/bl U apeH/Ibl, B KOTOPOi 0230Bblil aKTUB HMeeT HU3KYI0 CTOMMOCTb.

Kputepun npusHanus (mpexpaiieHusi TPU3HAHMSA) U METOAMKA OLCHKH CIPaBEIIMBONH CTOMMOCTH,
YCTQHOBJICHHBIE HACTOSIIAM IYHKTOM, MPHUMEHSIOTCA TakXKe K 00S3aTeNbCTBAM IO YIUIATe apeHIHOU
IUIATHI 110 IPOYUM JJOTOBOpPAM apeH/Ibl, €CJIM B COOTBETCTBUU C IMyHKTOM 15.3 K 00s13aTeIbCTBaM 110 yIiaTe
apeHJHOM IUIATHI 110 IPOYUM JI0TOBOpPaM apeH bl IPUMEHSIOTCS II0JI0KEHUS IMyHKTa 15.2.

B wmemsix onucaHus METOOUKM OLCHKM CIPABEAJIMBOA CTOMMOCTH M KPHUTEPUEB MPHUIHAHUS
(mpekpalieHus MPU3HAHMU) T0J PACUETHBIM IEPHOJOM IMOHUMAETCS TMEePUOJd BPEMEHH, 32 KOTOPBIi
(aKTHYECKN BHOCSATCSI apeHIHBIC TUIATE)KU IO MOCTOSHHOW YaCTH apeHIHOW TUIATHl B COOTBETCTBHH C
YCJIOBHMSIMH JOTOBOpPA apeHABl ¢ NMEPUOAUYHOCTHIO, MPETYCMOTPEHHON YCIOBUSIMU COOTBETCTBYIOIIETO
JIOTOBOPA apeHBI.

[lpusHanus akTuBa B (hopMe MpaBa IMOJIb30BaHMA M 0053aTENBCTBA IO apeHiIe IO JI0roBopam
KpaTKOCPOYHON apeH/Ibl, apeH/Ibl, B KOTOPOi 0a30BbII aKTUB UMEET HU3KYIO CTOUMOCTb, HE TPOU3BOIUTCS.
B oTHOmIEHNM yKa3aHHBIX JAOTOBOPOB MPU3HAIOTCS TOJBKO 00s3aTENbCTBA MO yIUIATE€ apeHIHOM IUIAThI
(apenHbIE TIATEXKN).

ApEeHIIHBI TIIaTeX MO TMOCTOSIHHOW YacTu apeHaHou 1uiatel (All) B TedeHue pacueTHOro mepuoja
HAYUCIIACTCS:
e B Kaxayro aaty onpeaenenus CHA; u
® B JaTy BO3HUKHOBEHHUs 0043aTeIbCTBA 10 YIUIATEe OCTOSHHON YacTH apeHAHON MJIaThl COIVIACHO
YCIIOBUSIM JIOTOBOPA apeH/Ibl, NCXO/IS U3 pacueTa:
ti—t,+1

All;=P+—2 — _All, 4,
: “to—t,+1 i-1

eoe:

All; — apeHIHBIN TUTATEX MO MOCTOSHHON YacTH apeHIHOW IUIATHI M0 COCTOSHHUIO HA i-TYIO JaTy
HA4MCJICHNS B TEKYIEM PacueTHOM IIEPHUOJE;

All;_; —apeHHbIN IaTEXK 10 IOCTOSHHONW 4aCTU apEHIHOM IUIATHI II0 COCTOSIHUIO Ha NPEABIAYILYIO
JaTy HA4MCJIEHUs B TEKYIIEM PACUETHOM IIEPUOJE;

P — cymma apeHAHOro IjaTea 1o MOCTOSTHHOM YacTH apeHAHOH IUIaThl, ONIpEeAEICHHAs UCXOAs U3
YCJIOBUI COOTBETCTBYIOIIETO TOTOBOPA apEHABI MJIU C IIOMOLIbI0 METO/IA alllIPOKCUMALINY;

t, — laTa OKOHYAaHHS PacueTHOIro NIEPUOAA;

t, —JaTa Ha4ajga pacyeTHOTro N1EpHOa;

t; — COOTBETCTBYIOIIAS JAaTa HAYMUCICHUS ApEHIHOrO IUIATeX a IO TMOCTOSHHOM YacTH apeHIHOMN
miatel (All) B pacueTHOM nepuoae, MpH STOM €CIIH JaTa HAYUCIEHUS IPUXOAUTCS HA OCIIeIHUI
pabounii nIeHb pacyeTHOTO TEpHOAa, TO TOKa3aTeNb t; TMPUPABHUBACTCS JaTe OKOHYAHHUS
pacueTHoTo TIeproa (t,).

ITo cocTosHMIO Ha KaKAYIO 1aTy HAYMCIEHUS apeHIHOTO IUIaTeXa M0 MOCTOSHHON 4acTh apeHIHOMN
mwiatsl (All), a Takke B Kaxayro u3 Jar:
e jary omnaThl (B TOM YHCJIEe YAaCTHUYHOW OIUIATHI) MOCTOSHHOW YacTW apeH/IHOW MJaThl 3a
COOTBETCTBYIOIIMI paCYETHBIN NMEPUOT;
e aTy BO3HMKHOBEHUS MEpEIJIaThl MOCTOAHHON YacTH apeHJIHOW IJIaThl 32 COOTBETCTBYIOLIUH
pacyeTHBIM MEPUOA MO MHBIM OCHOBAHUAM, ONPENEIAETCS CaabA0 3aJ0JDKEHHOCTH IO yIUIaTe
MOCTOSTHHOW YaCcTH apeHAHOM TUIAThI 32 COOTBETCTBYIONIUI pACUCTHBIN MTEPHOJ IO GopMyJIe:

3a10/15KeHHOCTD 3a pacueTHbIN nepuod = Omiata — All,

eoe:
3a/10/PKEHHOCTD 3a pacyeTHBIM [TIePUOJ, — Calb0 33JJ0JDKCHHOCTH MO yIjIaTe MOCTOSHHOW YacTH
apEHAHOM IJIaThI 32 COOTBETCTBYIOIINI paCUETHBIA MTEPHOLT;



OmlaTa — npou3BeleHHbIE TIATEXU (BKIIOYAsl aBaHCHI) U (WJIM) 3a4TEHHBIE 110 WHBIM OCHOBAHMSM
CYMMBI B CUET IOTalleHus] apeHIHOro IJIaTeXka Mo MOCTOSHHON yacTu apeHaHoi miatsl (All) 3a
COOTBETCTBYIOIIMNA pacUETHBIN MEPHOI.

B ToM caywae ecnu 3aq0/KEHHOCTD 32 PACUETHBIN MEpUOJl MPUHUMAET MOJIOKUTEIbHOE 3HAUYCHUE,
npusHaeTcs AeOUTOpCcKas 3aJ0DKEHHOCTh IO aBaHCaM IO IOCTOSHHOM YacTH apeHJHOW IUIaThl 3a
COOTBETCTBYIOLIMI pacdeTHbI nepuoa. B Tom cimywae ecian 3afobKEHHOCTh 3a PACUETHBIN MEPHOJ
NIPUHUMAET OTPULATENBHOE 3HAUEHHUE, IPU3HAECTCS KPEAUTOPCKA 3aJ0JDKEHHOCTH I10 YIIIATe MOCTOSTHHON
9aCTH apeHIHOH IJIaThI 32 COOTBETCTBYIONIMIA PACYETHBIN TIEpHO (B aOCOTIOTHOM 3HAYCHUH).

CrpaBe/uinBasi CTOUMOCTb J1€OMTOPCKON 3a/I0JDKEHHOCTH 10 aBaHCaM IO MOCTOSIHHOM 4acTH apeH/Ibl
32 COOTBETCTBYIOIINI paCUYETHBIA NEPHUOJ WIN KPEIUTOPCKOW 3aJ0JDKEHHOCTH IO YIIaTe MOCTOSHHOW
YacTH apeHJHOH IUIaThl 332 COOTBETCTBYIOLIMI pAacUeTHBIA MEPHOJ OLIEHUBACTCS B CyMME OCTaTka (B
a0COJIIOTHOM 3HAYEHMH) Ha TeKyIyto aaty onpenenenns CUA.

Ecnu CYMMY apC€HAHOI'O IIaTCXa I10 MTOCTOSIHHOM YacCTH apeHz[Hoﬁ IJ1aThI (P) HCBO3MOXXHO HaACKHO
OIIpCACINUTDb UCXOS U3 YCJ'IOBI/Iﬁ A0T0BOpa ap€H/bI, B LICJIAX ONPCACIICHUA CYMMbI apCHAHOI'O IUIaTCXKa I10
MMOCTOSTHHOM YacCTH apeHz[Hoﬁ IJ1aThI (P) A0IIYyCTUMO NPUMCHATH MCTOJbI alllIPOKCHUMAIIHHN.

JleOutopckas 3aI0KEHHOCTh IO aBaHCaM IO TIOCTOSHHOM YacTH apeHIbl 3a COOTBETCTBYIOIIWI
pacyeTHbIN Tepuo] (KpeauTOPCKasi 3aI0JDKEHHOCTH IO YIIaTe MOCTOSTHHOW YacTH apeHJIHOW IUIaThl 3a
COOTBETCTBYOIIHUNA PACYSTHBIN TIEPUOT) PEKPAIIAST IPU3HABATHCS:

e B JIaTy MOJHOTO CIUCaHMS 3a/I0JKEHHOCTH 32 pacYeTHBIN neproy (10 Hys);

e B JlaTy Mepeaaydl mpaB U 0053aTENbCTB IO JOTOBOPY apeHAbl (MpeKpaimleHue MpU3HAHUS
3aJI0JDKEHHOCTH OCYIIECTBIISETCS B COOTBETCTBYIOIICH YACTH);

e B JaTy JWKBHJAIMM KOHTpAareHTa COIVIACHO HWH(OpManuu, pacKkphiTOd B oQUIIMATIHLHOM
JOCTYITHOM HcTOYHMKE (B ToM yrcie 3anucu B EI'PIOJI o nukBuganum KoHTpareHTa);

® B JIaTy MPEKpallleHUs MpaB B 00A3aTEJIbCTB IO JOTOBOPY aPEHJBI IO WHBIM OCHOBAHWUSIM,
MIPEeAYCMOTPEHHBIM 3aKOHOIATETFCTBOM WIIH JIOTOBOPOM apEH/IHI.

15.3. Kpurepuu npuzHaHMsA, NpeKpPAICeHUs NMPU3HAHMA, METOAMKA OLCHKH NPOYHX JOrOBOpPOB
apeH/bl.

15.3.1. ApeHjaa 3eMeJIbHOT0 Y4aCcTKA, HA KOTOPOM PACII0JIOKEHO HeIBHKMMOe HMYIIECTBO -
akTuB ®oHaa

Ecnu  xapakTepuCTHKH COOTBETCTBYIOLIEIO 3E€MEJIBHOIO YYacTKa, HAa KOTOPOM PAaCIOJIOKEHO
HEJIBKMMOE MMYIIECTBO - akTUB DOH/A, B YaCTHOCTH, €r0 IPAHUIIbI, U (WJIM) YCJIOBHs JOTOBOPOB, HA
OCHOBAaHUM KOTOPBIX OCYLIECTBISETCS HCIOJIB30BAaHUE TAKOIO YYacTKa, HE MPEANoararwT, 4YTO
UMYIIECTBEHHbIE IpaBa Ha HEro MOTYT T'€HEpHUPOBaTh CAMOCTOSITEIbHYI0 SKOHOMUYECKYIO BBITOAY WU
OBITH MIPEIMETOM CAEIIKHU OTAENIBHO OT PACIOII0KEHHOT0 Ha HEM 3aHus (CTPOEHUSI, COOPYXKEHUS ), a TAKKe
€CJIU CIpaBeAINBasi CTOMMOCTb UMYILIECTBEHHBIX 1pA8 HA MAKOU 3eMebHblI Y4ACHOK YITeHA OLEHITUKOM
B COCTaB€ CIIPAaBEUIMBOM CTOMMOCTH 3TOTO HEJBMKMMOIO UMyIlecTBa - akTuBa [IM®, pacnonoxeHHOro
Ha TaKOM 3€MEJIbHOM Y4YacTKe, TO akmue 6 ¢hopme npasa nonvb306anus TaKUM 3€MENIbHBIM yYacTKOM U
0053amenbcmeo no aperde TaKOro 3eMeJIbHOTO Y4acTKa He MPHU3HAIOTCS. B OTHOIIEHNH Takoro 1oroBopa
apeH/ibl 3eMEJIbHOT0 Yy4acTKa MpHU3HAETCs 005A3aTeNbCTBO IO yIUIaTe apeHJHOW IUIaThl (MPUMEHSIOTCS
MOJIO’KEHUS TMyHKTa 15.2).

B uHbIX cilyyasx K JOroBOpaM apeH bl 3eMeJIbHOTO y4acTKa, Ha KOTOPOM PACIIOIOKEHO HEABIKUMOE
nMytiecTBo — aktuB [IM®, npumeHstoTcs nonoxxeHusd noAmyHkra 15.3.2.

VYopapistomas  kommanuss @DoHga B JgaTy KIACCU(UKAIMU  JOTOBOPA apeHABl COCTaBIISACT
MOTHBHPOBAHHOE CYXJICHHUE O CIIOCOOHOCTH UMYIICCTBCHHBIX MPaB Ha COOTBETCTBYIOIIMHA 3eMETTbHBIN
Y9acTOK (C YYETOM €r0 XapaKTEepPUCTHK, B YaCTHOCTH, €T0 T'paHWI], W (WIH) yCIOBUH TOTOBOPOB, Ha
OCHOBAaHWH KOTOPBIX OCYIIECTBIISIETCSI ~ WCIIOJIH30BAaHWE 3E€MENBHOTO ydacTKa) TeHEPHpPOBATh
CaMOCTOSITEIILHYI0 SKOHOMUYECKYIO BBITOAY WIN OBITh TIPEAMETOM CJICIKH OTACIHHO OT PACIIOIOKESHHOTO
Ha HEM 00BeKTa HeIBIDKUMOCTH (371aHUsI, TOMEIICHUS, CTPOCHHUSI, COOPYKCHHS U T. 1.).



15.3.2. ApeHaa uHbIX 0230BbIX AKTHBOB.

Axmug 6 opme npasa nonv3oeanus TPUIHACTCS B ATy KIACCU(PHUKAINU COOTBETCTBYIOIIETO
JIOTOBOPA apeH/Ibl B Ka4eCTBE MPOUYEro JOrOBOPa apeHIbl B COOTBETCTBUH € MOAMyHKTOM 15.1.1.

Axmue 6 ¢hopme npasa nonv3oeanusi IpeKpaniaeT NpU3HABaThCS B HAanboJIee PaHHIOK U3 JIaT:

® B JaTy BO3BpAaTa apeH0aTelNt0 00BEKTa apeH/Ib;

e B cCllyuae peanmzanud H3 cocTaBa umymectBa [IM® HeABMKUMOCTH, HaXOAsIIEHCS Ha
3eMeNLHOM y4yacTKe, He IPUHAJIeKAIIEM BaJiesibllaM HHBeCTUIIMOHHBIX maes [IN® Ha mpage
o011ei 701eBoi COOCTBEHHOCTH — B JIaTy TOCY/IapCTBEHHON PErHCTPAIINY MPaBa COOCTBEHHOCTH
(mpaBa o011eit 1oneBoit cOOCTBEHHOCTH) Ha HEABMIKUMOCTD 32 MPUOOPETATENIEM;

e B jary nepeaauu (mepexoia) MpaB U 00sA3aTENbCTB MO IOTOBOPY apSHIIBI TPEThEMY JIUILY;

® B JaTy JUKBHUJAIMM KOHTpareHTa COTJacHO HH(MOpMAallMU, PACKPBITOH B OQHUIMATLHOM
JIOCTYITHOM HcTOYHUKe (B ToM umciie 3anucu B EI'PIOJI o nmukBumanum KOHTpareHTa);

® B JIaTy NPEKpaIleHHs IOTOBOPa apEeH/IbI IO HHBIM OCHOBAHUSIM MPEyCMOTPEHHBIM 3aKOHOM WIIN
Ha OCHOBAHHH JIOTOBOPA.

Cnpageonueas cmoumocms aKmuea 6 popme npaga noav306anus ONPEIEIACTCS HA OCHOBAHUU
OoT4YeTa OIEHINUKA B CPOKH, COOTBETCTBYIOIIHME TpeboBaHusiMm DenepanbHoro 3akoHa Ne 156-03 ot
29.11.2001 «O6 wHBECTUIMOHHBIX (POHAAX», MPHHATHIX B COOTBETCTBHUM C HUM HOPMATHBHBIX aKTOB,
VYxazanwus u [Ipasun onpenencans CHA. 3aganneM Ha OLIEHKY MOXET OBITh IPElyCMOTPEHO B SIBHOM BHJIC
ycioBUe ydera Ju00 He ydyeTa B COCTaBe CIIPABEUIMBOM CTOMMOCTH OLEHKH 00S3aTeNIbCTB IO apeH/e
(mpuBEICHHOM CTOMMOCTH OyAyIIMX AapeHAHBIX IUIaTeXel MO JOroBOpY apeHAbl, apeHAaTOpOM 10
KOTOpOMY siBiisieTcsl Y npasJsitonas komnanus ®onna).

Ecmm u3 copeprkanus oTdeTa 00 OIEHKE B SIBHOM BHJIE CIIETYET, UTO CIIPaBeUIHBAsi CTOUMOCTh aKMU8A
6 ¢opme npasa nonvzoeanus (MpaB apeHIbI) ONpeAeNieHa OLUEHIIUKOM 3a BBIYETOM O0053aTeNILCTBA MO
apeHie (IpUBEICHHOM CTOMMOCTH OyIyIIMX apeHIHBIX IUIaTeKel MO J0roBOpY apeH ibl, apeHIaTOPOM 10
KOTOpOMY siBiIsieTCsl Y IpaBisitomas komnanus @oHzia) To 06s3aTeabeTBa 10 apeHie 10 TaKoMY J10T0BOPY
He npusHaroTca. BMmecTo o0s3aTenbCTBa MO apeHze MpU3HAeTcsl 00s3aTeNbCTBO MO YIUIATe apeHIHOU
IUIaThl, K KOTOPOMY ITPUMEHSIOTCS MOJI0XKEeHUs MyHKTa 15.2.

Ecnu u3 coneprkanus otTueta o0 OLEHKE akmusa 6 popme npasa noibsosanus (Ipas apeH Ibl) B IBHOM
BUJIE HE CIIEIyeT, YTO CIpaBEUINBas CTOMMOCTb aKmugd 8 (opme npasa Nnoib306aHus. ONpe]eleHa
OLICHIIUKOM 3a BBIYETOM OO0S3aTENLCTBA MO apeHje (MPHUBEICHHOW CTOMMOCTH OyIyIIMX apeHIHBIX
IUIaTEXeH 10 IOTOBOPY apeH[Ibl, ApEHAATOPOM MO0 KOTOPOMY SIBISIETCS Y IpaBisiomias komnanusi Poxpa),
TO B JaTy NMpHU3HAHUS aKTHBA B ()OpME TpaBa MOJIE30BAHMS MPU3HACTCA 005S3aTENBCTBO 1O apeHse (Ipu
YCIIOBHU KJIaCCU(HUKAIMN JOTOBOPA apeHIbl B COOTBETCTBHH C MOAIYHKTOM 15.1.1 B KadecTBe mpovero
JI0rOBOpa apeH/Ibl).

O0s3aTeIbCTBO O apeHIe MPEKpaIaeT MPU3HABAThC:
e B ATy MOTALIEHUS BCEX apEHAHBIX IJIATEKEN 10 JOTOBOPY apeHIbl, apEHIATOPOM 110 KOTOPOMY
sIBIIAETCS Y IIpaBistonias komnanus @oxHna,
e [IpH YCJIOBUY MOTAIICHUS apEHIHBIX IJIATEXKeH B COOTBETCTBYIOIIEH YacTH — B HauboJiee paHHIO0
U3 J1aT:

— B /JaTy BO3BpaTa apeHA0AaTeN0 00BEKTa apEH/bI;

— B cly4yae peajM3aluu M3 cocTaBa umylnectBa [IM® HeaBMKUMOCTH, HaxonslleHcs Ha
3eMENbHOM YYacTKe, He IpHUHAJIeKalleM BiajenbliaM HHBECTHMLMOHHBIX mae [IM®D Ha
npaBe O0MmIel J0JIeBO COOCTBEHHOCTH — B JaTy T'OCYJApCTBEHHOW PETHCTpalliy IpaBa
coOctBeHHOCTH (TmpaBa oOOmmIEH JOJEBOH COOCTBEHHOCTH) Ha HEIBW)KHMOCTH 3a
npuoOpeTaTenem;

— B JaTy nepejauu (epexona) npas U 00sS3aTEIbCTB MO JOIOBOPY apeH/Ibl TPEThEMY JIUILY,

® a TakXe He3aBUCHMO OT OCTaTKa 3a/10JKEHHOCTH T10 yIJIaTe apeHAHBIX IJIaTexen:

— B JaTy JIMKBHIAIWU KOHTpPAareHTa COTJIACHO HH(POPMANWH, PACKPHITOH B O(QHINAIEHOM
JNOCTYIHOM HCTOYHUKE (B ToM yncie 3anuck B EI'PIOJI o nukBuganum KoHTpareHTa);

— B JaTy MOJIHOTO IpeKpaleHus: 00s3aTeIbCTB M0 JOrOBOPY apeHAbl 10 MHBIM OCHOBAHUSIM.

Cnpageonueas cmoumocms 0033amenvcmea no apende onpeensercs no Gopmyiie:
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N — KOJIM4YecTBO HEMOTAUICHHBIX JE€HEKHBIX MOTOKOB (ApPEHIHBIX IUIATEXKEW) OT TEKYIIeH aThl
onpezaenenuss CUA 1o naTel OKOHYaHUs CPOKa apeH[Ibl, CPOK MOTaIlIeHNs] KOTOPhIX HE HACTYIINI
M0 COCTOSIHUIO Ha TEKyLIyIo AaTy onpenenenus CUA;

P, — cymMMa n-oro JeHEXHOro MOTOKa (apeHJHOro IUIaTeka), ONpe/eleHHas B COOTBETCTBHU C
YCJIOBUSIMU JIOTOBOpA apeHbl WIM PACCUMTAHHASA C IPUMEHEHUEM METOIUKH IPOTHO3UPOBAHUS
JICHE)KHBIX ITOTOKOB;

N — NOPSIAKOBBIA HOMEP HEMOTAILIEHHOT'O IEHEKHOT0 ITOTOKA (apEHHOTO IIaTeka), CPOK HOoTraleHus
KOTOpOr0 HE HAacTynWl Ha TeKkyuyro nary omnpeaeneHus CUA, HauuHas ¢ TeKylled IaThl
onpenenerust CUA;

D,, — xonmmuecTBO mAHEH OT mathl onpeaeneanss CYHA 1o maTel n-oro AEHEKHOTO MOTOKA;

T;, — CTaBKa AMCKOHTUPOBAHUS B MPOICHTAX TOJOBBIX, ONIPEIEICHHAS B COOTBETCTBUH C TIOCIEIHUM
abzamem moamyHkTa 15.3.2;

LP,, — cymma ocTaTka m-0ro apeHIHOro IlaTe)ka (aBaHCOBOIO IJIATEXKa, €CJIM B COOTBETCTBHUHU C
YCIOBUSMHU JIOTOBOpPA apeHbl IUIATEXKH OIUIAYMBAIOTCA ABAHCOM), KOTOpBIM HE MOrameH Ha
Tekymyro naty onpeneneHus CUA M cpok OIuIaTel KOTOPOTO MCTEK IO COCTOSHHUIO HA JaTy
onpenenenust CHA;

M — KOJIMYeCcTBO apeHAHBIX IUIaTeXel (C y4eTOM aBaHCOBBIX IUIATEXKEH, eclM B COOTBETCTBHHM C
YCIOBUSMH JIOTOBOPA apeHAbl MJIaTeXH OIUIauMBAIOTCS aBAaHCOM), KOTOpPbIE HE IOTaIIeHbl Ha
TeKylyro aary onpenesneHuss CHA M Cpok HOTralleHuss KOTOPBIX HAaCTYIWI IIO COCTOSIHHIO Ha
Tekyulyto aaty onpeneneHus CUA;

m — TOPSAIKOBBI HOMEp apeHIHOro IUlaTexa (aBaHCOBOIO IUIATEXa, €CIU B COOTBETCTBUU C
YCIOBUSMHU JIOTOBOpPA apeHbl IUIATEXKH OIUIAYMBAIOTCS aBAHCOM), KOTOPBIM HE IOrameH Ha
Tekyiyro nary omnpexneiaenuss CHA M cpok morameHuss KOTOpOro HacTylMJI IO COCTOSHUIO Ha
Tekyuyto aaty onpenenenus CHA.

B pacuer cmpaBemMBOil CTOMMOCTH 00s53aTENbCTBA MO apeH]le BKIIOYAIOTCS HEMOTallleHHbIC
apeH/IHbIE TUIATEKU 32 BECh CPOK apeH/Ibl, ONPENENIEHHBIN B COOTBETCTBUHU C OAMyHKTOM 15.1.2. B nensax
pacdera crpaBeAJIMBON CTOMMOCTH 00S3aTeNbCTBA MO apeHje AAaTol MOoTalleHHus JeHEKHOTO IMOTOKa
CUMTAETCs JlaTa, COOTBETCTBYIOIIAs J]aTe OKOHYAHMS TMPEJENBHOTO CPOKa, YCTAHOBIEHHOIO JOTOBOPOM
apeH/IbI JUIS OTIATHI COOTBETCTBYIOIIETO JICHEKHOTO TIOTOKA.

K apennHbpIM maTexaM OTHOCSTCS:

a) apeHIHbIE IJIaTEKH 110 IOCTOSIHHON YacTH apeHAHOM MIaThl;

0) mepeMeHHBIE apeH/THBIC TIATEKH, KOTOPHIE 3aBUCAT OT WH/IEKCA WU CTaBKU;

B) CYMMBI, KOTOpbIE, KaK OKMAAETCS, OyAyT yIJIadeHbl apeHAATOPOM I10 FAPAHTHIM JIMKBUAALMOHHON
CTOMMOCTH;

I) LleHa HMCIOJHEHMs ONLMOHA HAa IMOKYIKY, €CIM MMEeTCs JOCTaTO4Has yBEPEHHOCTb B TOM, UTO
apeH/1aTop MCIOJIHUT 3TOT OMUMOH (OLEHMBAETCS YMNpaBIAIONIEH KOMMAaHUEH M JOBOXUTCS 10
cBezieHHs CrienuaaTu3upoOBaHHOTO JIETIO3UTapusl B (hOpME MOTHBUPOBAHHOTO CYKICHHUS).

Ecnu B cooTBEeTCTBUY € YCIOBUAMHU IOTOBOPA ApEHIbI BETMYHMHA APEHAHBIX IJIATEXEN 10 TOCTOSHHOM
YacTH apeHIHON IIAThl 3aBUCUT OT KaJacTPOBOW CTOMMOCTH apeHAYeMOro 3eMEJbHOT0 y4YacTKa, TO B
LesIX OIpeleeHus CyMMbl JEHEeXHbIX m1oTokoB (P,) 1omyckaeTcss He NPUMEHSITb METOJBI
MIPOrHO3UPOBAHMSA apEHIHBIX TUIaTexeil. B ykazanHOM ciydae BeanunHa (CyMMa) J€HEKHBIX TOTOKOB (Py)
OTIpeeIIsIeTCS UCXOs U3 ACUCTBYIOIINX YCIOBUU JOTOBOPA apeH/Ibl HA MOMEHT pacyeTa.

B ToM ciyuae ecin ycioBHsIMU JOTOBOpa apeH bl IPeyCMOTPEHbI IEPEMEHHbIE apEHAHbIE MIATEXH,
KOTOpbIE 3aBUCAT OT HMHJAEKCAa WJIM CTaBKU M (akTHUYecKas BEIMYMHA KOTOPBIX HEM3BECTHA Ha JaTy
onpenenenus CYA, To B LieIX NPOrHO3UPOBAHUS IEPEMEHHbBIX APEH/IHBIX IIATEKEH MPUMEHSIETCS METO]
annpokcumanuu. BenrmunHa nepeMeHHbIX apeHAHBIX MIaTeXel onpeaessieTcss HA OCHOBaHHM MPOTHO3HBIX
3HA4YEHUH (anmpoKCUMalnK), ONPEAEIeHHBIX KaKk cpeaHeapudMeTHueckoe 3HaYeHHEe TaKuX IUIaTexel 3a
nocneaaue 12 (ABeHanUaTh) MECSEB MPOMOPLUUOHAIBHO KOJWYECTBY IHEH B PAacUETHOM IEPHOAE B



COOTBETCTBHH C yCIOBHUSIMHU 10T0BOpa. [Ipu 3TOM npu pacuere Ha mociegHU pabO4YMil AeHb PacYeTHOTO
nepro/Ia apeHIHbIH IUTaTeX OTPeNeIeTCs ¢ YIeTOM HepaOOUHX THEH Mocie AaThl pacyera.

B nary wucnonHeHus o00s3areibCcTBa IO OIUIATE AapeHIHBIX IUIATEXKEH IO JOrOBOPY apeHbl
COOTBETCTBYIOIIMH apCHIHBIM TUIATe)K (ICHEKHBIM IMOTOK) HCKIFOYACTCS M3 pacyera CHpaBeIMBON
ctoumoct (PV) 00s13aTenbCTBA IO apeH/Ie.

B kauecTBe CTaBOK IMCKOHTHPOBAHUS HCIOJIB3YIOTCSI CPEIHEB3BELICHHBIC IMPOLICHTHBIE CTaBKH B
nenoM no Poccuiickoit @enepanuu (1o pa3BepHyTOM IIKaJle), pacKpblBaeMbie Ha O(QUIMALHOM CaiiTe Ha
oumansHoM caiite banka Poccum 3a mecsn, Hambonee ONM3KMH K JaTe OLEHKH, 1O KpEeauTaM,
MPE0CTaBICHHBIM KPEIUTHBIMI OpPTraHU3alUsIMH HE(PMHAHCOBBIM OPTaHU3AIIMSAM, B TOH e BAIIOTE, YTO U
OLICHMBAEMOE 00s3aTEIBCTBO 110 apeH e, CO CPOKOM IMPETOCTABICHHS, TTOTAAOIINM B TOT K€ HHTEPBAJ,
YTO M CPOK, OCTABIIMICS HA AaTy OLICHKH [0 MOTAIICHUs KaXXA0r0 COOTBETCTBYIOIIETO JEHEKHOTO MOTOKA
0 OIICHUBaeMOMY 00513aTeNbCTBY 1O apeHe. CTaBKH KOPPEKTUPYIOTCS HA M3MEHEHHE KIFOUEBOH CTaBKU
B COOTBETCTBHUH C MOJIXO0JOM, OMIMCAHHBIM B ITyHKTE 4.3. [IpaBu.

16. NIPU3HAHMUE, IPEKPAINEHUE IPUSHAHUSA U OHEHKA JPAT'OIIEHHBIX
METAJIJIOB U TPEBOBAHUU K KPEJJUTHOU OPTAHU3ALIUU BBITIJIATUTD
JEHEXXHBIN DKBUBAJIEHT IPAIT'OLUEHHBIX METAJIJIOB

16.1. Kputepun npu3HaHus

Jlpacoyennvie memanivl NPUHAIOMCA 8 KA4ecmee aKmued C.
® JIaThI MIEpPexo0/ia paBa COOCTBEHHOCTH, MOATBEPKICHHONW aKTOM MpUEMa-TiepeIadH.

Lpacoyennvie memannvi, yuumvieaemoie na THC, npusnaromes 6 kavecmee akmueda c:
e natbl 3auncienus Ha ThC, yka3aHHOW B OpOKEPCKOM/KIMPUHIOBOM OTUETE.

Tpebosanus K KpeOumHoOU Op2AHU3AYUU BbINAAMUMb OEHEJCHbIL IKBUBATIEHM OpPA2OYEHHBIX
Memainios NPUHAOMcs 8 Kaiecmee aKkmued C:
e JIaThI Mepexo/a MpaB COOCTBEHHOCTH COTJIACHO BBIITUCKE CO CUETa KPEJAUTHON OpraHu3aiuy o
3a4YKMCIICHUN Ha METAJUIMYECKUI CUET JPArolleHHBIX METAJIJIOB HA OCHOBAHUH JIOTOBOPA.

16.2. KpuTepun npexkpaiieHusi NpU3HAHUS
JlaToil nmpekpameHus Npu3HaHus JEMO3UTa SBIISETCA:

s Opazoyennvix Memanios:
e JlaTa mepexoja mpaBa cOOCTBEHHOCTH, TIOJTBEPKACHHAS aKTOM MpUeMa-TiepeIayun.

Jlnsa Opazoyennvix memannos, yuumoigaemvie Ha THC:
e jnata cnucanus ¢ ThC ykazaHHast B OpOKepCKOM/KIHMPUHTOBOM OTYETE

Il mpebosanull Kk KpeOUmHOU OPeaHU3AYUYU SbINJIAMUMb OCHENHCHBIU IKEUBATEHM OPA2OYEHHbIX
Memanios:

e JlaTa COHCAaHUS C METAIUIMYECKOTO cueTa JIParolleHHbIX METAIJIOB B COOTBETCTBUU C
YCIIOBUSIMU JIOTOBOPA;

e nara pemenus banka Poccun 00 or3piBe nmiieH3un Oanka (TpeOOBaHMS MEPEXOIAT B CTATYyC
npoyei JeOUTOPCKOH 3a10KEHHOCTH);

e JlaTa JIMKBUIAIMUA KPEIUTHOH OpraHW3allii, B KOTOPOW OTKPBIT METAJUTMYCCKHHA CUeT,
UH(OPMAIHSI 0 KOTOPOH pacKphITa B OQUIIHATHFHOM TOCTYITHOM UCTOYHUKE

16.3. Ilopsinok oOuLEHKH APAaroueHHbIX METAJJIOB M TpPe0OBaHMIl K KPeAMTHOH OpraHu3auuu
BBITUIATHTD A€HEKHbI YKBUBAJIEHT PAroleHHBIX MeTAJIOB

JlocTylHBIM ¥ OCHOBHBIM PBIHKOM B LEJIAX OLEHKU APArOLEHHBIX METAJIOB SIBISIFOTCSL:
¢ [TAO «MockoBckas bupxa».

CrnpaBeayinBasi CTOMMOCTb JPAaroleHHbIX METaUIOB ompeaensieTcs Ha naty pacuera CHA ¢ yuerom
Beca JIParoleHHOTO MeTauia Wik o0beMa TpeOOBaHNH K KPEAUTHON OPTaHU3AINHU BHIIUIATUTH TCHEKHBIN
HKBUBAJICHT APATOIEHHBIX METAJUIOB TI0 IIEHAM CIIOTOBOTO PHIHKA JparMeTaiioB MOCKOBCKOH Oupku (B
MOPSKE IPUOPUTETA):



na 3onoma:
- nena 3akpeitust GLD/RUB_TOD
- nena 3akpeitusi GLD/RUB_TOM,;

/lna cepebpa:
- meHa 3akpeiTug SLV/RUB_TOD
- meHa 3akpeiTug SLV/RUB_TOM.

B ciyuae oTcyTCcTBHS 1IEHBI OCHOBHOTO PBIHKA JJIsl OLICHKU CIPaBEAIMBON CTOMMOCTH (B TOM YHCIIE B
cllyyae, €CM JIparoleHHbIH MeTala He Topryercd Ha MOCKOBCKOW OMpXe) CTOMMOCTb JParoleHHBIX
METaJUIOB U TpeOOBaHUM K KPEAMTHON OpraHM3alliy BBIIUIATUTH JACHEKHBIM 3KBUBAJCHT JParolleHHbIX
METaJUIOB paccuuThiBaeTcsl Ha jgaty ompeneneHus CYA mo ydeTHeIM neHam Ha ad@uHUpOBaHHBIE
JparoleHHble MeTaylibl, Myonukyemble bankom Poccun kaxaplii pabounii 1eHb (B JHU, KOTJa y4eTHBIE
LICHbI Ha JJParolieHHbIE METAJUIbI HE YCTAaHABIUBAIOTCA, IEHCTBYIOT IIPEABLIYIIIE 3HAUEHUS YUETHBIX LIEH).

Lensr 3a oguH rpamMm mnpuBogsTcst K BamtoTe ompeaeneHuss CUA mo Kypcy, yCTaHOBIEHHOMY B
[IpaBunax onpenenenus CHA

CrpaBeuinBasi CTOMMOCTb JIPArOICHHBIX METAJUIOB M MX SKBUBAJICHT Npu3Haetcs paBHoi 0 (Houb) B
cllyyae HACTYIUICHHS COOBITHS, MMPUBOASAIICTO K MPU3HAHHUIO JIPArOICHHOTO METaJlIa HETPUTOTHBIM IS
JATBHEHTIIET0 UCTIONB30BAHMS TI0 IIEJICBOMY HA3HAYCHUIO, C JAThl MOJYyUYSHHUs] OPUIIHATILHOTO JIOKYMEHTA
0 TakoM (hakre.

CrpaBeuinBasi CTOMMOCTb TpeOOBaHUH K KpEAUTHOM OpraHU3aliy BBIIUIATUTh A€HEKHBIA SKBUBAJICHT
JParoleHHbIX METAJUIOB B CIIy4ae HaIU4YHs COOBITHI M0 00ECLIEHEHNIO KOPPEKTUPYETCS B COOTBETCTBUH C
HOPSIIKOM, IIpeycMOTpeHHbIM [Ipunosxkenuem 2.

17. INPU3HAHHUE U ONEHKA UMYUECTBEHHBIX IIPAB HA PE3YJIbTATbBI
UHTEJJVIEKTYAJIBHOU JEATEJBHOCTHU U CPEACTBA UHAUBUIYAJIN3ALUN

Hacrosmui pa3aci yCTaHaBJIMBACT MOPAAOK IMPU3HAHUA U METOAUKY OLICHKHW MMYIICCTBCHHBIX IIpaB
U3 JIMOCH3WOHHBIX JOI'OBOPOB HAa OTYYXKACHHUEC MCKINOYHUTCIBHBIX IIpaB, MMYIWICCTBCHHBIX IIpaB Ha
PE3YIbTATHI HHTCJ’IJ’IGKT}’&J’IBHOIZ ACATCIIBHOCTH MW CpCACTBA HHAWBHAYyaJINW3allikd, B TOM YHUCJIIC
OIICPALIMOHHBIC CUCTEMBI W TNPOrpaMMHBIC KOMIUJICKCHI, HPOrpaMMmbl IJI SBM, 0a3bl JaHHBbIX,
nporpaMmMHOC obecrnieueHue (B TOM YHCJIC IIPOIrpaMMHOC obecrieueHue 0a3 AaHHBIX; IMPOrpaMMHOC
obecrieucHue CCpBCpa HpHJ’IO)KeHPIﬁ; TCXHOJOTHYCCKOTIO IPOrpaMMHOIO O6€CH€‘I€HI/IH, MpOorpaMMHBIX
MaKeTOB, MIPOrpaMMHBIX HpOI[yKTOB), HNCXOAHBIC KOJAbI IIPOIrpaMMHOI'0 obOecrieueHus.

B cimydae 3aBeplieHHsT CO3AaHMS Pe3ylbTaTOB HMHTEIUIEKTYAJIbHOM NESATEIBHOCTH W CPEACTB
WHAMBHUyaJIN3alliM, WMYLIECTBCHHbIE NpaBa Ha HHUX NPU3HAIOTCA B JEHb NOAMNHCAHHA akTta 00
HCIIOJTHEHUH 00sI3aTENILCTB U OTUYKICHUHU HUCKIIOUNTENbHBIX MPAB.

B cjydac, HpI/IO6pCTCHI/IH HUCKIIIOYUTECJIIBHOTO ITpaBa Ha pE3yJIbTaT HHTeHHCKTyaHBHOﬁ JACATCIbHOCTH U
CpCACTBA MHAUBUAYAIU3AIIUHU 110 OOTOBOPY OTYUYYXACHHUSA HCKIIOYHUTCIBHOTO IIpaBa, MMYIICCTBCHHBIC
IpaBa Ha TaKoOM PE3YJIbTAT UJIN HAa TAKOC CPCACTBO NPU3HAKOTCA B MOMCHT FOCYI[apCTBCHHOf/i perucTpaununu.

HperameHHe MpU3HAHUSA UMYIICCTBCHHBIX IIPaB Ha PC3YyJIbTAaThl HHTCHHGKTyaHLHOﬁ JACATCIBHOCTU U
CpCACTBa MHAUBUAYAIU3ALUN IIPOUCXOAUT B PE3YJIbTATEC FOCYI[&pCTBCHHOﬁ perucTpanu pacrops>KCHUs
HUCKIIIOYUTCIbHBIM IIpaBOM B 4Ty BHCCCHUA (Dez[epaanoi?I CJ'Iy)K6OI71 5[y} HHTCHHCKTyaHbHOﬁ
COOCTBEHHOCTH COOTBCTCTBYIOIIIUX CBEJICHUH B roCyJapCTBCHHBIC PECCTPHI, 00 B PE3YyJIbTAaTC UCTCUCHUA
Cpoka JICUCTBUS UCKITFOYNTEIIBHBIX IpaB.

CHpaBCILJ'II/IBaH CTOMMOCTb HMMYIICCTBCHHBIX IIpaB M3 JIMICH3MOHHBIX AOTOBOPOB HA OTYYXIACHHE
HUCKIIIOYUTECIIBHBIX IIpaB, MMYHICCTBCHHBIX IIpaB Ha PE3YyJIbTAThI HHTGHHGKTyaHLHOﬁ JCATCIPHOCTH U
Cp€acTBa MHAMBUAYyAJIU3alIHUU OIPEACTIACTCA OLCHIIUKOM B CPOKH, COOTBETCTBYIOIIIHUC Tpe6OBaHI/IﬂM
HeﬁCTBYIOHJGFO 3aKOHOJATCJIbCTB.



18. TPU3HAHUE, IPEKPAIIEHUE NPU3HAHWS M OLIEHKA UMY IIECTBEHHBIX
MPAB 13 JOTOBOPA WHBECTUIIMOHHOT' O TOBAPHUIIECTBA (IAJIEE — JTUT),
BKJIIOYAS JOJIIO B IPABE COBCTBEHHOCTH HA OBIIEE UMYIIECTBO
TOBAPHUIIEN U3 TAKUX JOTOBOPOB, B TOM YHCJIE ITIPABA, JEVCTBYIOIINE
C JATBI ETO NPEKPAIEHHUS IO JATBI OJYUYEHHUS JOJIN B OBIIEM
WMYIIECTBE TOBAPHIIEI.

NmymectBennsle npasa u3 JAWUT, BriIrouas A0m0 B mpaBe COOCTBEHHOCTH Ha 0Ollee MMYIIECTBO
toBapumieil u3 JJUT, npuszHatoTcs B AaTy BO3HMKHOBEHHA MpaBa YTMpaBismoomed kommannu PoHma Ha
JI0JTIO B IIpaBe COOCTBEHHOCTH Ha 001Iee NMYIIECTBO TOBAPHIIEH:

e Jlara HoTapuanbHoro ynocrosepenus JNT;

e Jlata mepexoa mpaB U 00sI3aHHOCTEH, MPEAyCMOTPEHHAS 3aKOHOIATEIILCTBOM MITM COTJIAIIICHUEM
o mepenaue npas 1 odsi3anHocTelt o JIUT, mpu ycnoBun HOTapHaIbHOTO YIOCTOBEPEHUS TAKOTO
COTJIAIICHWsI B Cllydae TOJHOW WJIM YacTHYHOW Mepenadu mpaB W oOs3aHHoctel mo JIUT
VYmpasnstomei komnanuu OoHna;

e JlaTa BOBHUKHOBEHHS MHBIX 00OCTOSITENBCTB, MPEIYCMOTPEHHBIX 3aKOHOAATENbCTBOM Poccuiickoii
denepauny U (UIM) JOTOBOPOM.

IIpekpaiuenue npu3HaHus UMyliecTBeHHbIX npaB u3 JJUT, Bkiarouas oo B npaBe COOCTBEHHOCTH Ha
ob1ee nmymectso ToBapuineit uz JJUT, B Tom uncne npas, 1eHCTBYIOIUX C JAAThl €r0 MPEKpaIleHus 10
JaThl MOJYYEHUs JOJIM B OOIEM MMYILIECTBE TOBApHILIEH, NPOUCXOAUT B JaTy IpeKpallleHHs IpaBa
VYnpasisttoneit komnanuu OoHAa Ha 0O B MpaBe COOCTBEHHOCTH Ha 00I1Iee MMYIIIECTBO TOBAPHUILICH:

e Jlara npu3HaHuA B KadecTBe akTMBa DOHAA BCEro MPHUUYUTAIOLIETOCS UMYIIECTBA, MOIYy4aeMOI0o
VYmpasnsaromei komnanueil @oHma, HA OCHOBAHWHM M B pe3ynbTaTe npekpamenus JUT mis
Vopasnsaromei koMnannn @oHIa MO OCHOBAHMAM, NMPEAYCMOTPEHHBIM 3aKOHONATEIBCTBOM M
(unM) TaKUM IOTOBOPOM, BKITIOUAsI CIIydau €ro pacTOPKEHUS, MPEKPALLECHHS 110 MHBIM OCHOBaHHSIM
U U3MEHEHMSI COCTaBa YYaCTHUKOB;

e Jlara mepexoja Npas 1 00sI3aHHOCTEH, IPEAyCMOTPEHHAsl 3aKOHOIATEIbCTBOM HIIU COTJIAIIEHUEM
o mepenaye npas 1 odsi3anHocTelt o JIUT, mpu ycnoBun HOTapHaabHOTO YIOCTOBEPEHUS TAKOTO
COIJIAIlIeHHs B ciIydae rnepenaun Ypasisitomeii komnanuu @oHza cBOUX Mpas U 003aHHOCTEH 1O
JUT npyromy nuny;

® UHBIX 00CTOSTENBCTB, PETYCMOTPEHHBIX 3aKOHOAATEIbcTBOM Poccuiickoit denepanmu u (vim)
JOTOBOPOM.

CrpaBeuinBasi CTOMMOCTb UMYIIeCTBEeHHbIX npas u3 AT, BKitouas 101110 B IpaBe COOCTBEHHOCTH Ha
obmee nmymecTBo ToBapuniei n3 U T, B TOM uncie npaBa, ASHCTBYIOIIKE C IAThI €T0 MPEKPALICHUS 10
JaThl TOJMYYEHHs] JONA B OOIIEM HUMYLIECTBE TOBApHILEH, OIpenessieTcs OLEHIIMKOM B CpPOKH,
COOTBETCTBYIOIIE TPeOOBAaHHUSM JICHCTBYIOIIEro 3akoHoAaTenbcTBa U [IpaBun ompenenenus CHA. B
MIEpUOJ MEXAY JAaTaMH OLICHKH ONpEETeHHAs OLEHIIMKOM CIPABEAINBAsI CTOUMOCTh HE U3MEHSIETCS 3a
UCKITIOYCHHEM CITydaeB BO3HHKHOBEHHS COOBITHH, BeAymMX K OOECIICHEHHIO, a TakXKe Cirydas
npexpanienus JIAT.

CrpaBe/uinBasi CTOUMOCTb B CIIy4ae BBIABJICHUS NPU3HAKOB OOECLICHEHUs ONpPENeNseTCsl C y4eToM
KOPPEKTHPOBKU B COOTBETCTBHH C MOPSAAKOM, IPeTycMOTpeHHbIM [Ipunoxkenuem 2.

19. ONPEJEJEHHUE 3KBUBAJIEHTA CIIPABEIVIMBOM CTOUMOCTH AKTUBA B
BAJIIOTE OIIPEJAEJIEHUSI CHA B CJIYYAE OIIPEAEJEHUSA ET'O CTOUMOCTHU B
HNHOMU BAJIIOTE

CrpaBe/uinBasi CTOMMOCTb aKTHBOB U 0053aTENILCTB, ONPEAEICHHAs B BAJIIOTE, OTJIMYHON OT BaJIOThI
onpeaeneHust CHA, nmouiexxuT nepecuery B BamoTy onpeaeneHuss CHA mo OupkeBoMy Kypcy Ha Jary
pacueta CYA. J[locTymHBIM pBIHKOM B IEJSX oOmpeaeicHus OupxeBoro Kypca sBiusercs [IAO
«MocKkoBcKasi Oupxar».

B kauecTBe OHMp:KeBOro Kypca MmpHMEHseTcs: cpeaHeB3BemieHHbINH Kypc caenok CIIOT (TOD) mo
COOTBETCTBYIOIICH BATIOTHOW mape Ha naty ompexaencHus CYHA 1O COCTOSIHMIO Ha BpeMsS OKOHYAHUS
TOPTOB.



Ecmn nmata onpenenenns CYA sBnsieTcss HE TOPTOBBIM JTHEM, HCIIONB3YeTCS OMpIKEBOH Kypc Ha
OnmvKaIuil TOproBuii AeHb. Takoe MpUMEHEHUE NOMYCTUMO He Oosee 7 (CeMH) TOPrOBbIX AHEH

B tom ciyuae, ecnu OupkeBOH Kypc BaJIOThI HE YCTAHOBJIEH IO HNPUYMHE OTCYTCTBUS JOIycKa
BaJIIOTHI K TOpPraM WJIN OTCYTCTBUS TOPIOB OTJEJILHBIM HHCTPYMEHTOM B T€UEHUH 0ojiee 7 TOProBbIX JHEH,
B TOM 4YMCJE B CIy4ae HNPUOCTAHOBKH/IPEKpAIleHHs TOPIoB, JUIS LeJel OLIEHKH NPUMEHSETCS Kypc
LenTtpansHoro 6anka Poccuiickoit deneparun (nanee — banka Poccun).

Ecnn Ha npaty ompenenenuss CHA 111 MHOCTpaHHOW BajlIOThl HE YCTaHOBJIEHBI OHpPKEBBbIE KYpChI
3akpeITast TOD [TAO «MockoBckast Oupskay, a TaKKe He ycTaHOBIIeH Kypc banka Poccun, ais nepecyera
B BamoTy onpeneneHus CHA ucnosb3yeTcst Kpoce Kypc, OnpeieNsieMblil cleIyoIuM 00pa3oM:

Kpocc kypc = CUR/USD * USD/RUR,

eoe:

USD/RUR - 6upxesoii kypc nomnapa CILIA/ xkypc LlentpansHoro banka Poccuiickoit @eneparyn,
Ha naty pacuera CHA;

CUR/USD - kypc BamioThl, B KOTOPOW BbIpa)KeHa CIpaBeJjinBas cTOMMOCTh, K Jlommapy CIIA,
nony4ueHHbIN 1o JaHHbIM [TAO «Mockockas oupxa»/ 'K «PocbuznecKoncantunry 06 0OMeHHBIX
Kypcax IIHPOKOro NMepedyHss HHOCTPAHHBIX BaIOT K fosutapy CIIA.

B cnyuae otcyTeTBHs Kypca BamoThl k fosutapy CILIA, ucnionb3yercs Kype BallOThI K €BpO:

Kpocc kypc = CUR/EUR * EUR/RUR

B ciydae OTCyTCTBHS HNAaHHBIX B OTHOIIEHMH KpOCC-KypCOB JUISl pacueTa HCHOIb3yeTcs Kypc,
OTIpeIeTICHHBIN 3KCIIEPTHBIM (MOTHBUPOBAHHBIM) CYKACHUEM Y IPABISIOLICH KOMITAHUH.

20. MOPSITOK PACUETA CPEJHEIO/IOBOI CUA ®OHJA U ONPEJIEJEHUS
PACUETHON CTOMUMOCTHU UHBECTULIMOHHOTO MASI ®OHIA

CpenneronoBas CHA ®onna Ha 11000i1 I€HB Ompeensercs, Kak oTHomeHne cyMMbl CUA Ha KayKIbIit
pabounii 1eHb KaJeHIApHOTO Toja (ecim Ha pabounii neHs kaneHgapHoro roga CHA He onpenensiach —
Ha MOCJICTHHUM ACHb €€ OTpeAeTICHHS, PEAIIECTBYIOINN TAKOMY JHIO) C Havaja roja (c AaTbl 3aBepIICHUS
(oxonuanms) ¢popmupoBanuss PoHma), BKIOYas naTy pacdera cpenHeronoBoii CHA, k uncity pabodmx
JTHEW B KAJICHTAPHOM TOY.

D .CY4
Credd=-=———,
D

20e:
D - xonu4ecTBO pabounx JHEH B TEKyIIeM KaJleHAapHOM TOJY;
cu4 | - CYA, paccumraHHas B COOTBETCTBMH C HacTosmmmu [lpapuiamu, BKIOYas ACHb pacdeTa

cpeaneronoBoit CHA. Ecim Ha pabounii nens t CYA He ompernernieHa, oHa ipuHUMaeTcst paBHoit CUA 3a
HPEIILECTBYOIINI [THIO t paboUHii IeHb TEKYILET0 KaIeHIapHOro I'oj1a, a eciu pacueT CHA B kaleHIapHOM
rofy, BKJIFOUasi JIeHb pacyeTa cpemaeronoBoii CHA, He MpoW3BOMIICS — Ha TIOCTETHNA pabounii IeHb
HPEIbIIYILEro roja. 3HaueHHe ONpeessieTcsi C TOUHOCTBIO 10 2 ([IByX) 3HAKOB MOCIIE 3aIIsTOM.

PacuéTHas cTOMMOCThP MHBECTHLIMOHHOTO Masi DoHAAa OMpeAesieTCS Ha KKIYI0 AaTy, HA KOTOPYIO
onpenensiercss CHA ®onma, myrem nenenuss CYHA donpa HA KOIMYECTBO WHBECTHUIIMOHHBIX TAEB IO
JIAHHBIM PEECTpPA BJIAJICIbLIEB HHBECTULIMOHHBIX MacB MOHIA HA 1aTy ONPEACICHUA PACUETHON CTOMMOCTH.

Ilepepacuér cpeanerogooit CHA ®doHma U pacy€THON CTOMMOCTH MHBECTULIMOHHOTO Mas MaeBOro
WHBeCTUIIMOHHOTO POH/Ia OCYIIECTRIsAETCA B ciydyae nepepacuéra CHA.

21. IOPAAOK ONPEAEJEHHA CTOUMOCTH HUMYUECTBA, IIEPEJAHHOI'O B
OIIVIATY UHBECTUIIMOHHBIX ITAEB

CTouMOCThP HMMYIIECTBA, NEPEJAHHOTO B OIUIATy WHBECTULHOHHBIX I1a€B, ONpEACNsAETCS B
cooTBeTCTBHH ¢ TpeboBanmsiMu DenepanbHoro 3akona ot 29 nHosOps 2001 r. Nel56-d3 «O6



WHBECTUIIMOHHBIX (OHIAX», TMPHHATHIX B COOTBETCTBHH C HUM HOPMATHBHBIX aKTOB, TPeOOBAaHHAMU
VYka3zanns u [Ipasui.

I[aTa, 0 COCTOAHHUIO Ha KOTOPYI ONPEACIIACTCA CTOUMOCTL MMYIICCTBA, MNEPCAAHHOI0 B OIIATY
MHBCCTUIIMOHHBIX IT1ACB (I)OHIla, HE MOJXKET OBIThH paHec aaTbl Nepcaadr TaKOIro MMYyIICCTBA B OIUIATY
HWHBCCTULIMOHHBIX I1a€B, 3a UCKIIIOUCHHUEM CJIYHYacB ONPCACICHUA CTOMMOCTH UMYIIECTBA, IEPCAAHHOI'O B
OIlIaTy MHBECCTUIITMOHHBIX macB (I)OHIla, Ha OCHOBAaHHM OTYETA OLICHILIMKA.

Jlata, MO COCTOSHMIO Ha KOTOPYIO ONpEAENseTcs CTOMMOCTh HMMYIIECTBA, NMEPEJaHHOTO B OIUIATY
MHBECTUIIMOHHBIX MaéB PoHa, HA OCHOBAHUM OTYETA OLICHIINKA, HE MOXKET ObITh paHee 3 (Tpéx) mecsien
70 JaThl Hepefayd TAaKoro HMYIIECTBAa B OIUIATy MHBECTHLHMOHHBIX NaéB. CTOMMOCTb HMMYILECTBA,
NEpeaHHOr0 B OIUIaTy MHBECTHLMOHHBIX MNaéB @DoHna, ompeaesnsercs IO COCTOSHHIO Ha Jarty,
YCTaHOBJICHHYIO B COOTBETCTBUU ¢ [IpaBunamu noBeputenbHOro yrpasieHus @onaom Ha 23 4. 59 MuH.

22. NOPANOK YPEI'YJIMPOBAHUSI PASHOIJIACUM MEXJIY YIPABJSIOIIENR
KOMITAHUEN n CHHEIIMAJIN3UPOBAHHBIM JEINO3UTAPUEM IIPU
OINNPEJEJIEHUU CUYA

22.1. Ilpouecc ceepkn CHA

VYnpasmsromas koMnanusg u Crenuanu3upoBaHHBINM JEMNO3UTapuil Ha JaThbl, MPEIyCMOTPEHHbIE
JeBATBHIM a03ameM pasfena 2 Hacrosmmx I[lpaBumi, ocymecTBisioT oOs3aTenbHylo cBepky CUA u
CTOMMOCTH OJHOTO MHBeCTHIHOHHOTO Tasg Ponma. [ns storo Ymnpasmsromas KoMmanus GOpMHPYET U
nepenaet B Cnenuanu3upoBaHHbINA JETIO3UTAPHNA CIIPABKY O CTOMMOCTH YHCTHIX akTUBOB DoH/Ia.

Crenuanu3upoBaHHbIN eno3utapuil ocymectsiaer cBepky CHA u pacy€THOW CTOMMOCTH OIHOTO
UHBECTUIIMOHHOTO nasi PoHga, paccuUTaHHBIX Y IIpaBisionel KoMIaHuei, ¢ COOCTBEHHBIMU pacuéTamMu
JIAHHBIX TTOKa3aTeeH.

IIpaBunsHOCTE ompenenenuss CHA u pacu€THOW CTOMMOCTH OIHOTO MHBECTUIMOHHOTO Tiass DoHma
MOATBEPXKIACTCS TOAMUCHIO YIIOJIHOMOYEHHOTO Jrna Crnenuanin3upoBaHHOTO ACTIO3UTapUs U 3aBEPsAETCS
nevyarpio Criennanu3upoBaHHOTO JEMO3UTapUsi Ha CIPAaBKE O CTOMMOCTU YHUCTBIX akTuBOB PoHna (B
cilydae MoJAMUcaHus OyMa)KHOTO TOKyMEHTA).

B caywae oOHapyXeHHsI CYIIECTBEHHBIX PpAaCXOXJCHUH, BBIIBICHHBIX B TMPOLECCE CBEPKHU,
Crnenmanu3upoBaHHBIN  JCTIO3UTApHH  HANpaBsieT YTIPABISIOMEH KOMIAHWM WHQOpPMAIUIO  C
pe3yibTaTaMH IO CBEpPKE JaHHBIX yuéTa mmymniectBa PoHIa C yKa3aHHUEM IMO3UIHN, IO KOTOPBIM OBLIH
OOHapyXeHbI TaHHBIE PACXOKIICHHS.

22.2. BoisiBJIeHHe pacxos:kaeHnid B mponecce ceepku CUA

[Ipy BbBISIBIIEHMH pacXOXIEHUI Mo cocTaBy akTMBOB mpu pacuéte CUA @Ponna Ymnpapnsomas
komnanus U Crenuaau3upoBaHHBIA NEMO3UTapUil OCYLIECTBISIIOT CBEPKY aKTHBOB U 0053aTENbCTB, MO
KOTOPBIM BBISIBJIEHbI PACX0XKJICHMS, HA MPEIMET NMPaBHILHOCTH UX yu€Ta B COOTBETCTBUHU C KPUTEPUIMU
UX NpU3HaHUA (IpEeKpalieHns TPU3HAHUA).

[Ipu oOHapyx)eHHH pacXOXACHUN MO CTOMMOCTH akTHBOB Ipu pacuére CHA donna Ynpasustomas
Kommnanus 1 Crielaan3upOBaHHbIN 1€MIO3UTApUI OCYLIECTBIISIOT CIIEAYIOINE AeHCTBHSL:
e cBepka MH(OpPMAIMH, UCTIOIb3YEeMOH Ui ONpeAesIeHUs CIPAaBEIJIMBOH CTOMMOCTH aKTHBOB
(o6s13atenncTB) DoHga, B TOM Unciie, €€ HCTOUHUKOB U MOPSAJIKa UX BBIOODA;
® CBEpKa MOpsIKa KOHBEPTALMH BEJIMYUH CTOUMOCTEMN, BEIPAKEHHBIX B OJIHOM BAIIOTE, B APYTYIO
BaJIIOTY.

[Tocne ycTpaneHus BBISBIIEHHOM NMPUYUHBI pacxoxaeHui B pacuere CHUA Ynpapinsromiast KOMIIaHUs U
Criennanu3upoBaHHbIN IETIO3UTAPUI TTIOBTOPHO OCYIIECTBISIFOT IEHCTBUS, MPEAYCMOTPEHHBIE B 203.2-3 11
Onactosmux IlpaBumn.

22.3. BoisBjienue omnoku B pacuete CYA U CTOMMOCTH OTHOT0 MHBECTUIITHOHHOTO Masi

B ciydae BeIgBICHHS OIIMOKK/TIOSIBIICHU HOBOW nH(opmaruu B pacuére CHA u cTouMocTH 0JJHOTO
MHBECTUIIMOHHOTO Nasi Crennanu3upoBaHHbIM Aeno3uTapuil U Yrpasisiomas KOMIIAHUA HE Mo3JHee 5



(ITsaTm) paboumnx HEH ¢ yKa3aHHOM AaThl 0pOPMIISIOT AKT BBIsSIBJICHHUS omuOKy B pacuéte CHA u nmpoBoasT
COOTBETCTBYIOIIYIO MPOLEAYPY KOPPEKTUPOBKH OIIMOKH.

B cnyyae, ecnu Ha naTy, O COCTOSHMIO HAa KOTOPYIO BBISBJIEHA OMIMOKA, OTKJIOHEHHE CTOMMOCTH
akTuBa (00s3aTeNbCTBA), UCIIONB30BAHHON B pacuére, coctaBiser MeHee, yeM 0,1% xoppektaoit CUA, u
otkioHeHHe CYA Ha 3TOT MOMEHT pacuerta cocTasiseT MeHee 0,1% xoppextHoit CHA (oanee umenyromesa
OMKIOHEeHUs), TIPOU3BOIUTCS NPOBEpKa, HE IpUBEJA JIM BbIBICHHAas OHIMOKA K OTKJIOHEHHSM,
coctaisttormM 0,1% u Gonee ot koppekTHOt CUA, B MOCIEAYIOMUX AaTax.

Ecnu paccunTaHHble OTKJIOHEHHUS B Kaxayr u3 aar coctaBuiau MeHee 0,1%, nepepacuér CUA u
CTOMMOCTH OJIHOTO HHBECTUIMOHHOTO mas PoHAa He MNPOU3BOAUTCS. YIpaBidmoollas KOMIAHUA U
Crnenuanu3upoBaHHbIN J€NO3UTapuil NPUHUMAIOT BCE HEOOXOOMMbIE MeEpbl Ul MpPeAOoTBpAILEHUS
MOBTOPECHHS OMIMOKH B OYAYIIEM.

B cirygae, xornma B kakyr-1u00 u3 1at 00a OTKIOHEHUS Win ofHO u3 HuX cocrasiset 0,1% u Gomee
koppexktHoit CYA, VYmpamstomas kommanusi W Crnenuanu3upoOBaHHBINA JETO3UTAPHNA OCYLIECTBISIOT
nepepacuét CHA U CTOMMOCTH OAHOTO MHBECTHLMOHHOTO Nast PoHJa 3a BeCh MEPUOJ, HAUMHASA C JAThI
JIOTTYIIEHUST OIITUOKH.

B cnyugae, ecniu ¢ MoMeHTa JomylieHHus OmMMOKHM, mpuBemend k nepepacuéty CUHA um cromMocTH
OJIHOTO WHBECTUIHMOHHOTO mas ®oHaa, OCYLIECTBISUIMCH ONEPalUU IO BbIJAYE MM IOTAILICHUIO
WHBECTUIMOHHBIX T1aeB, TO YMPaBISIOMAas KOMIIAHWS OCYIIECTBISIET pPAacu€Thl C BiaAeibliaMU
WHBECTUIIMOHHBIX 1MaeB POH/Ia 0 BO3MEMICHUIO yIepOa B COOTBETCTBUH C TPEOOBAHUSIMH JICHCTBYIOIIETO
3aKOHO/IaTEIbCTBA.

HpI/I HCO6XOI[I/IMOCTI/I praBH}IIOH_IaH KOMIIaHUA U Cl'[eI_II/IaJ'II/I?:I/IpOBaHHbIﬁ ,Z[GHO?;I/ITapI/Iﬁ BHOCAT
HCIIPABJICHUA B pETUCTPHI YyUCTA.



ITPr10)KEHHE Nel

TEPMHUHOJIO0I'UA

AHAJIOTHYHAsA 00JIMIamus - oOJIUranusi, OTHOCSIIANCS K TOMY )K€ CETMEHTY, YTO U OLICHWBacMas
Oymara.

JloX0AHOCTH K NMOraleHuIo - 3pQeKTuBHAs CTaBKa JOXOIHOCTH, PACCUUTaHHAS K TIOTALICHHUIO.

KpuTepun npusHaHusi cejKH, COBePUICHHON Ha J00POBOJIbHOII OCHOBE - CJENIKa NMPU3HAETCS
COBEpIICHHOM Ha JOOPOBOJBHOM OCHOBE, €CIM 3TO OWpXeBas CHEKa, 3aKII0YEHHAs B PEKUME
0e3aapecHBIX TOPTOB JHO0, ECIIM OHA COOTBETCTBYET CIICTYIOIIUM KPUTEPHSIM:

e craenka ObUTa 3aKiIl0Y€HAa HAa OCHOBHOM WJIM TPU OTCYTCTBHM OCHOBHOTO Ha HamOoJjee
BBITO/IHOM PBIHKE;

e CJlleJKa HE 3aKJI0YEHa C KOHTPAreHTOM, SBJIAIOLIMMCS HaimukoM DoHAa WK sABIAIOLIECS
CBSI3aHHOW CTOPOHOM C YTIPaBIIAIOIIEH KOMIIaHUEH;

e CJeNKa He 3aKJI0YEeHAa C KOHTPAareHTOM, HE HaXOJSIIMMCS B COCTOSHMM OaHKpPOTCTBA WM
KOHKYPCHOT'O YHPaBJIEHHUS, WIH B COCTOSIHUM OJU3KOM K OaHKPOTCTBY WM KOHKYpCHOMY
yHpaBJIEHHIO (TO €CTh KOHTPATeHT BBIHYK/I€H MPOBECTH JTaHHYIO ONEPALHIO);

e crenka He ObUIA 3aKIIOYCHA, YTOOBI BBIOJHHUTH TPEOOBAHUS PETYIMPYIOUINX OPTaHOB WA
JNEHCTBYIOLIETO 3aKOHOIATENICTBA B OTHOIIEHUHN OAHOM U3 CTOPOH IO CHAETIKE.

IMoramenune - Onkaiiniee JocpouyHoe (HanmpuMmep, odepra) moranieHrue (He YacTHIHOE) OOIHUTraIiu
WM TIOTalleHne oONUTanyy B cilydae, ecid JOCPOYHOE IOTAIleHHE HE MPEIyCMOTPEHO SMHCCHOHHBIMU
JOKYMEHTaMH.

CerMeHTanusi 00JMranMii B LEISIX OLEHKH OCYLIECTBISIETCS C HMCIOJb30BAaHHUEM MaTPUYHOTO
MO/IX0/1a OJTHOBPEMEHHO T10 PEHTHHTY, CPOKY OOpamieHns: U TUITY SMUTCHTA!

a. I'pynnupoexa no peitmunzy smumenma (€CI1 SMUTEHT UMEET PEHTUHT HECKOIBKUX PEUTHHIOBBIX
areHTCTB, TO JUISl IPYNIUPOBKHU UCIOIb3YETCs] MAKCUMAJIbHBINA PEHTHHT):

I'pynnupoBKa 1o peHTHHTY OCYILECTBIISETCS] B COOTBETCTBUHU ¢ Tabuuiei 1:

AKPA | Dkcmepr | HKP HPA | Moody's | S&P | Fitch | Peiirunrosas
PA Me:xxnyHapoaHasi IKAJia rpynma
AAARU | AAA | AAAru | AAAIMl | pua3 | BBB. | BBB- | Peittunrosas
U BBIIIE W BBIIC | W BBIIIC rpymma [
AA+RU) rTuAA+ AA+.ru AA+ru|
AARU) | ruAA AAru | AAjrl Bal BB+ BB+
AA-(RU) TuAA-, AA-ru AA-|ru| Peiitunrosas
A+RU) ruA+ A+.ru A+t|ry] Ba2 BB BB rpymmna II
A(RU) TuA A.ru Alrul
A-(RU) ruA- A-ru | Adrul Ba3 BB- BB-
BBB+RU) | ruBBB+ | BBB+.ru | BBB+ruy| BI Bt B
BBB(RU) ruBBB BBB.ru BBBjru| PetiTunrosas
BBB-(RU) | ruBBB-, | BBB-ru | BBB-|ru] B2 B B rpymmna III
BB+(RU) ruBB+ BB+.ru BB+ry|
Bonee Hu3Kkmii peTUHT / pEUTHHT OTCYTCTBYET Peitrunrosas
rpymnmna [V

CooTBeTcTBHE PEUTHHIOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT M3MEHEHHUs pedTuHra Poccuiickoit
®enepanyy, MPUCBOEHHOTO POCCUHUCKUM PEUTHHTOBBIM areHTCTBOM IO HAIMOHAJIBHOW pPEUTHHTOBOU
miKane v (WIn) HUHOCTPAHHBIM PEUTHHTOBBIM areHTCTBOM IO MEXKyHApPOJHON peHTHHroBo# mikaie. [Ipu
MEepPEeCMOTPE COOTBETCTBHS PEUTHHIOB BHOCSTCS m3MeHeHus B [IpaBuna onpenenenus CHA.

b. I'pynnupoeka no owpayuu (DURATION) oonuzayuu:
Memnee 1 roga mropanust MEHBIIIE WU paBHA 365 mHEH;



Ot 1 no 3 aer maropanus 6oibine 365 nHEH, HO MeHbIe Wiu paBHa 1095 nHel;
Ot 3 no 5 aer gropanus 6ombire 1095 nHel, HO MeHbIIe WK paBHa 1825 nHeil;
Bonee 5 mer  mropammst 6onbine 1825 nrei.

c¢. I'pynnuposxa no muny smumenma:
- JUTsl OOJIUT AN POCCUMCKUX IMUTEHTOB, HOMUHUPOBAHHEIE B PyOIsX:
I'ocynapcTBeHHBIE OOTUTAITNY;
KopniopatuBHbie o0yTanuu;
MyHuIHATATRHBIE O0IHUTAIlMK U OOTUraIlui cyobekToB PO,
- 17151 eBPOOOIHTAIINY POCCUMCKUX SIMHUTEHTOB:
locynmapcTBeHHBIE €BPOOOIIUT ALV,
EBpoobnuranuu 6aHKoB;
EBpoobGmuranuyu He(pMHAHCOBBIX OpraHU3AIHA.
d. I'pynnupoeka no eanwome.

¢ dexTUBHASA CTABKA JOXOTHOCTH J0JITOBOI IEHHOI OyMaru ot eHbl P onpenensieTcss UICX0d U3
ypaBHEHHUS:
N
CF;
P+ NKD = Z T
i—t0
i=1 (L+YTM) 365

eoe:

YTM - uckomas 3ppekTHBHAS CTaBKa JJOXOTHOCTH;

P - 11eHa, OT KOTOPOU paccUnThIBacTCs 3P (EKTUBHAS CTaBKA JOXOJHOCTH JOJITOBOM IICHHOW OyMaruy;

NKD - HaKOIUICHHBII KyNOHHBIN TOXOJI Ha ATy OLCHKH (TIPHOaBIIETCS B TOM CiTydae, eciu 1eHa P
He Bkioyaer HK/);

N - KOJMUYECTBO OCTABIIMXCS HA JIATy OICHKH TUIATSKEH MPOIEHTOB H/HIU OCHOBHOW CYMMBI J0JIra
0 JIOJITOBOM IIeHHOM Oymare;

CF; - Benmu4uHa i-T0 IUIaTeXa;

t; - AaTa i-ro mjuaTexa;

to - JaTa OLICHKHU.

®opmysa pacuyeTa npuBeaeHHol crommoctu (PV):

PV v CF
ti_tg

i=1 (1 +71)365

eoe:

T - CTaBKa JUCKOHTUPOBAHHUS;

N - KOTMYECTBO OCTABIIMXCS HA JIATy OIEHKH IUIATEKEH MPOICHTOB W/HIM OCHOBHON CYMMBI J0JITa

0 JIOTOBOPY (ZIENO3UTY, JOJITOBOH [IEHHOH Oymare);

CF; - Bemn4uMHa i-ro 1iaTexa;

t; — IulaHOBas Jata i-ro maTexa;

to - JaTa OLICHKH.



ITPHITIOKEHHE No2

HNOPAAOK KOPPEKTUPOBKU CTOUMOCTHU AKTUBOB JJIAA YYETA KPEJAUTHOI'O
PUCKA

OO01mue moIo:KeHus

Hacrosmmit HOpHI[OK KOPPCKTUPOBKHU CTOUMOCTU AKTUBOB JIA Yy4YC€Ta KpPECAUTHOI'O pHCKa ():[anee -
HOp}II[OK) IMPUMCHACTCA JIs1 OLICHKH KaK BCCX ONMCAHHBIX BUJOB dKTHBOB, TadK U UX YAaCTHU.

OneHKa KPeJUTHOTO PHCKA UCTIONB3YEeTCs JUTS pacyeTa CpaBeUInBON CTOMMOCTH aKTHBOB. [1pu aToM
B 3aBHCHUMOCTH OT CTENCHH BIMSHHUS KPEIUTHOTO DPHCKAa HAa CHPABEUIMBYIO CTOMMOCTH AaKTHBBI
KIacCU(UIMPYIOTCS Ha CIIETYIOUINE BHIBL:

e Crannaprtaele (03 IPU3HAKOB 0OCCIICHEHNS );

e Ooecuenennbie 0e3 HacTymIeHus aedonTa;

e AKTHUBBI, HaxozsIMecs B aedoire.

Cdepa npumeHeHus:

Crannaprabie akTuBa (0€3 MpU3HAKOB 0OECIICHEHUS ), @ UMEHHO:

e JIeHEXXHBIE CPEACTBA BO BKJIAJaxX (JIEMO3MUTaX) — B ClIydyae, €CIIU JCHEKHbIE CPEACTBA pa3MelCHbI
BO BKJaJ (#emo3utr) B BaiioTe, B koTopod bankom Poccum He packpbIBaroTCs CBEIEHUS O
CPEHEB3BEIICHHBIX MPOLEHTHBIX CTaBKaX [0 IPUBJIEYEHHBIM KPEAUTHBIMH OpraHU3alUsIMU
BKJIa/1aM (JIe1o3uTaM) He(hMHAHCOBBIX OpraHu3aluii B pyOIsIX U HHOCTPAHHOH BaJIlOTE;

e mpaBa TpeOOBaHUS U3 IOTOBOPOB 3aiiMa U KPEIUTHBIX IOTOBOPOB (B CiIydae eciid 3aiMOIaBLIEM O
noroBopy BeictynaeT OoHp);

e je0uTOpCKas 3aJ0JDKEHHOCTh (B Ciydae ONpeAeNieHHs CIPaBEUIMBOW CTOMMOCTH TaKOM
3aJJ0OJDKEHHOCTH C HCIOJIh30BAHHEM METOJa TPHUBENECHHONH CTOMMOCTH OYIYIIMX JEHEKHBIX
ITOTOKOB).

Obecnienennbie (0e3 HacTyIuIeHUs 1e(oiTa), a UMEHHO:

e JleHexxHbIE Cpe/ICTBa HAa cueTax M BO BKJIAJax;

e JlonroBble HHCTPYMEHTHI;

e [lpaBa TpeOoBaHuS U3 KPEIUTHBIX TOTOBOPOB M JOIOBOPOB 3aiimMa (B ciydae, eciid 3aiiMo/aBLEM
0 IOrOBOpY BhICTymNaeT PoHxn);

e JleGuropckas 3a0JKEHHOCTD (32 UCKIFOUEHHEM IIPOCPOUYKH B paMKax ONEPAlMOHHOTO IUKJIA JUIs
OTIEPaIMOHHON 1eOUTOPCKON 3a7J0TKEHHOCTH).

e AKTHBBI, CTOMMOCTb KOTOPBIX ONPEIENIACTCS HAa OCHOBAaHMM OTYETa OLEHIIMKAa (C y4eToM
TIOJIOKEHUH, YCTAHOBIEHHBIX B Pazzene 7 HACTOAMIETO MPUIIOKEHUS ).

AKTHBBI, HaxoJs1Iecs B e olTe, & UMEHHO:
e Bce Bunbl akTHBOB, HaxoasIUecs B 1edoiiTe.

ﬂﬂﬂ Lmelneil  HacTosIIeH MCTOAUKH, KOHTPArCHTbl — HWHAUBUAYAJIbHBIC JMPECANIPUHUMATCIIN
MMPUPABHUBAIOTCA K KOHTpArcHTam — ¢)H3H‘I€CKI/IM JrnIam.

Jlis nereld HacTosIIel METOIMKY TPUMEHEHUE WITH HE MPUMEHEHHUE COOBITHI 110 00CCIICHEHUIO W/
nedonTy s KOHTPAreHTOB - YIPABJISIONUX KOMITAHWN KaK JOBEPHUTEIHHBIX YIPABISIOMIAX MAeBbIX
WHBECTUIIMOHHBIX  (OHJIOB, a TakKe /I HMHBECTUIMOHHBIX TOBApPHUINECTB OOOCHOBBIBACTCS
MOTHUBUPOBAHHBIM CYXACHUEM Y IPABIISIONIEH KOMIaHUH.

TepMuHbI U onIpeeIeHN.

Konmpazenm — nuio, HENMOCPEICTBEHHO CBA3aHHOE C aKTUBOM, BXOJSIIMM B COCTAaB MMYILECTBA
[MN®, n ypoBeHb KPeIUTOCIOCOOHOCTH/(PUHAHCOBOI HalEKHOCTH/(DMHAHCOBOM YCTOHYMBOCTH TaKOTO
JMIIa HETIOCPEACTBEHHO BIIMSET Ha CIPaBeUIMBYIO cToMMOCTh akTuBa. KonTparentamu [IN® spnstores
SMMTEHTHI ICHHBIX OyMar, 3aeMIIUKHU 110 KPeIUTHBIM I0TOBOpaM, 1€0MTOPHI 110 JOTOBOPaM C UMYILECTBOM
[MU®, apenpatopsl, OaHKH, KPEAUTHBbIE M HEKPEIUTHbIE OpraHM3aLMM U MpoYHe OOS3aHHbIC JHLA IO
axktusaMm [T ®.



Kpeoumnwlii puck — pPUCK BO3HUKHOBEHHs TMOTEPh B PE3yJbTaTe HEHUCIIOJHEHUS O053aTEIbCTB
KOHTPAareHTOM, a TakXe B pe3yJbTaTe M3MEHEHHUS OLECHKH KPEIUTOCTIOCOOHOCTH (KPEIUTHOTO PHCKA)
KOHTpareHra.

Be3puckosaa cmaska Ha 1aTy onpe/e/ieHUs CTIPABeAINBOMH CTOUMOCTH:
e B poccuiickux pyoasx:

- cmaska, onpeoensemas us G-Kpugou, NOCMPOEHHOU NO POCCUUCKUM 20CYOapPCMBEHHbIM 00NULAYUAM
(craBku KBJI MockoBckoit 6upxu* Ha maTy pacyera CIpaBeIMBOM CTOMMOCTH C y4€TOM CPOKa J0
MOTaIleHNUs] COOTBETCTBYIOIIEIO IIJIaTEKa, pacCUMTaHHas O JBYX 3HAKOB Iociie 3anaroil. [Ipu atom ecin
Ha KOHKpEeTHbIN aeHb HeT 3HaueHus craBku KBbJl mo HeoOXonmmMoMy CpoKy mHoramieHus, 0ObsBICHHON
Mockosckoi 6upxku, KBJ] momkna OBITH ompeienieHa pacyeTHBIM ITyTEM IO MeToauke MOCKOBCKOH
OUpKU C TOU e TOUHOCTBIO, C KOTOpoi €€ 00bsaBiIsgeT MockoBcKast Ouprka) — Uil 3aJJ0JPKEHHOCTH, CPOK
HOralleHuss KOTOPOU IpeBbIIaeT | KajleHAapHbIN JIEHb.

3HaueHUe CpOKa CTaBKM Olpenessercs 10 4 3HaKoB Iocie 3amsaTol. MToroBoe 3Hau€HUE CTaBKU B
IIPOLEHTAX ONpPEAEIAETCS 10 2 3HAKOB IOCJIE 3aMATON.

- cmasxka RUONIA® — juist 33/10JDKEHHOCTH, CPOK TIOrallieHUst KOTOPO# HE MPEBBIAET | KaleHIapHbINH
JICHb.

B ciayvae, xorma Ha mociemHUN paboYuMii JCHb TOJa CTaBKa HE PacCUUTHIBACTCS, HCIIOJIB3YETCS
MocJieJHEE N3BECTHOE 3HAUECHUE CTABKH.

B ciydae HeBO3MOXKHOCTH onpeiesienrs akTyanbHbix 3HaueHuil Kb/l MockoBckoii Oupsku B ciyyae,
KOTJ]a HETOPTOBBIi JIeHb (MJIM OTCYTCTBHE TOPTOB Ha (DOHIOBOM PBIHKE) CBSI3aH C PUOCTAHOBKOI TOPTOB
no pemennto banka Poccuu, mpuocTaHOBKOM TOProB B ciydae JAOCTHKEHHUS YCTaHOBJIEHHBIX OHMprkeit
MOPOTOBBIX 3HAYEHUH WM MHBIMM aHaJOTMYHBIMHM COOBITHSMHU, B Ka4eCTBE BPEMEHHON aJlbTE€pPHATUBBI
0e3pHUCKOBOM CTABKH JJIsl ONPEJICIICHNS CIIPAaBETMBON CTOMMOCTH aKTUBOB MpuMeHsieTcs craBka ROISfix
Ha JaTy OIpPENENICHUs CIIPABEUINBON CTOMMOCTH.

Bbi0op MHOW CcTaBKM B OTHOLICHHWM aKTHBA YNPaBJIONAs KOMMAHUS O(GOPMIISET MOTHBHPOBAHHBIM
CYXKIECHHUEM U IpefocTaBisieT ero B Crienualn3upoBaHHbIN 1€MO3UTapUiL.

® B amepuxkaHckux 00nnapax:

- CMaeKa, NoaYYarwdascs MemoooM ITUHEUHOU UHMEPNONAYUU CMABOK HA COOMBEmCmsEyuue CpoKu
cmasku SOFR u cmagok no amepuxanckum 20cyoapcmeenHuim obaueayuam® 1is 3aJ0JDKEHHOCTH, CPOK
MOTaICHUs KOTOPO MpeBbIIaeT | KalleHAapHBIN 1CHb;

- cmasxka SOFR’ - 151 3a107>KEHHOCTH, CPOK TOTallIeHHs KOTOPOW He IpeBblmaeT 1 kaneHgapHoro nHs. B
cilyyae, Korja Ha paOouuii J1eHb CTaBKa HE pPacCUMTHIBACTCS, HCIOJIb3YeTCs MOCIIeHEe H3BECTHOE
3Ha4YEHHUE CTaBKU, HO He Oosiee 3 (Tpex) paboumx aHel. [IpuMeHeHne mocneaHel U3BECTHONW CTaBKH Ha
MHOM Iepuoje Ynpasisitoliast KoMnaHus opopMiIsieT MOTUBUPOBAHHBIM CY)KJIEHHEM U MPEI0CTABIISIET €T0
B Cnenuanu3upoBaHHBIA JEMO3UTAPHIL.

e Besgpo
- cmasxa €STR® - 11d 3a10>KEHHOCTH, CPOK TOTallIeHU KOTOPOH He MIPEBBIIIAET | KaleHIapHOoro HS;

- U1 3310JKEHHOCTH CO CPOKOM JI0 TIOTAIlleHHUs CBhIIIE | KaJIeHOApHOro AHA, HO HE MpeBbImaumM 90
KaJICHIAPHBIX AHEH — unmepnonayus cmagxku medxncoy 3navenuem cmasku €STR u cmaskoil no obnueayusm
espo3oubl ¢ petimunzom AAA° Ha cpok 3 mecsna.

- JJIA 33JI0JKCHHOCTH CO CPOKOM JI0 TIOTAIlleHHSs, MpeBbImaomuM 90 KaleHAapHBIX AHEH - cmaska,
NOAYHAIOWASLCSL MEMOOOM TUHEUHOU UHMEPROIAYUL CIMABOK NO 0OIUSAYUIM e8PO30HbL ¢ petimuneom AAA.

B cnyuae, korna Ha paboumii 1eHb CTaBKa HE pacCUUTBIBAETCS, UCIONb3YETCs MOCIEIHEe U3BECTHOE
3Ha4YEHHUE CTaBKU, HO He Oosiee 3 (Tpex) pabounx anel. [IpuMeHeHne mocneaHed U3BECTHONW CTaBKH Ha

4 https://www.moex.com/s2532

5 http://ruonia.ru/

¢ https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx ?data=yield

7 Ucrounuk: https://www sofrrate.com/

8 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html

% https://www.ecb.europa.eu/stats/financial markets_and_interest_rates/euro_area ﬂ'gld curves/html/index.en.html




WHOM Tiepro/ie Y paBJistoniasi KOMIaHus opopMiIsieT MOTHBUPOBAHHBIM CY)KJICHHEM H TPEIOCTABISIET €T0
B Criennanu3upoBaHHBIN AETIO3UTAPUH.

o B Kumaticxkux oausax:

- cmaexa ogsepnatim HIBOR CNHI nnsi 3a10JK€HHOCTH, CPOK IOTaIlIEHUs] KOTOPOM He mpeBbimaetr |
KaJICHIapHOTO JIHSI.

- JUIA 3al0JDKEHHOCTH CO CPOKOM JI0 IOTalleHMs, MPEeBBIIAIOMMM | KaleHAapHbI AEHb - cmaska,
NOYHAOWAACs Memooom Jauneunou unmepnonayuu cmaeok HIBOR CNHI Cpounocmv  y3106
unmepnoaayuu 0as1 cmaeox HIBOR (CNH) onpeniensieTcs Kak OTHOIIIEHUE KOJIMYECTBA SAMHUI U3MEPEHUS
BPEMEHH, YKa3aHHOI'O B COOTBETCTBYIOUIEM Y3JI€ HMHTEPHOJSLUU, K OKPYIVIEHHOMY KOJMYECTBY (IO
L[EJIOr0) COOTBETCTBYIOLIMX €IWHUI] U3MEPEHUSI BpEMEHH B KalleHAapHOM roxy. IlonydeHHoe 3HaueHHe
0e3puCKOBOIl CTaBKM (B TOM YHCIE B pe3yJibTaTe NPUMEHEHHsS METOJa JUHEHHOW MHTEepPHOJISLNN)
UCTIONIb3YETCS IPU pacueTe CHpaBeAIMBON CTOMMOCTH 1O (opMmyse 2, UCXolsd U3 Oa3uca HauyUCICHUS
mporeHToB — 365(366) nHel B roxy.

- TS CPOKa JI0 TIOTAIIeHHS CBBIIIE OJTHOTO IOf[a — BEIOOP UCXOIHOM CTAaBKH JUIS ONPEICTICHNUS Oe3pUCKOBOM
CTaBKU B KUTAWCKUX I0AHAX OCYILIECTBIIECTCS HA OCHOBAHUH 9KCHEPMHO20 (MOMUBUPOBAHHO20) CYHCOCHUS
Ynpaenaoweu xomnanuu. IloMmumo TpeOOBaHHMI K COAEP)KAHUIO AKCIEPTHOTO (MOTHBHUPOBAHHOTO)
CYXKACHHSA YTPAaBISIOMINA KOMIIAHWM, YCTAaHOBIEHHbIX HacTosummu llpaBunamu onpenenenusi CUA,
SKCIIEPTHOE (MOTUBHUPOBAHHOE) CYXKJICHUE O BBIOOpE OE3pUCKOBOW CTABKM B KHUTAWCKHMX FOaHAX (TIpH
HEOOXOIMMOCTH) JIOJDKHO COJIEPKATh MOPSIOK ONPEIESIICHHUs] CPOYHOCTH Y3JI0B WHTEPIOAIUN U 0a3nuc
Ha4yMCIICHUs] TMpoLeHToB. Ecim HWHOE HE yKa3aHO B JKCHEPTHOM (MOTUBHUPOBAHHOM) CYXKACHHUU
Vnpasnsroniedd KoMInaHud O BblOOpe OE3pUCKOBOI CTaBKM B KHMTAaHCKMX IOAHSX, [UIS ONpEeAETICHUs
0€3pUCKBOM CTaBKM B KHTAaHCKUX IOAHSX Ha CPOKHM OTJIMYHBIE OT CPOYHOCTH Y3JIOB HHTEPHOISALUU
HCIIOJIb3YETCSI METOL JIMHEWHOW HHTEPIIOJIALINN.

B ciydae HEBO3MOXKHOCTH omipeiesieHust akTyainbHbIX 3HaueHnid HIBOR CNH, mm6o meodxoaumoctu
OTIpeIeNICHHs CTaBKH Ha CPOKe OOJbIIeM MaKCHMalbHOTO 3HaueHHs cpoka ctaBkn HIBOR CNH, Beibop
WHOM CTaBKH B OTHOIICHHUH aKTHBA Y PABJISIONIAsi KOMIAHUS 0QOPMIISIET MOTHUBHPOBAHHBIM CYXKIICHHEM,
coriacoBaHHBIM co Criennanu3upOBaHHBIM JICTIO3UTAPHUEM.

® B npouux eanomax:
— Kak 0e3pucKoBas cTaBka (JIn0OO ee MHTEPIOJIAINS, HAIPUMEp, TUHEHHAsT) B COOTBETCTBYIOIICH BalllOTE.

B ciyuae, xoraga Ha pa®ouunii JeHb CTaBKa HE PACCUUTHIBACTCS, UCTIONB3YETCS MOCIEIHEE U3BECTHOE
3HA4YCHHE CTaBKH, HO He Oojiee 3 (Tpex) pabouux nHel. [IpuMeHeHHe TOCheHEeH U3BECTHOM CTaBKH Ha
WHOM Tiepro/ie Y pasiisitoniasi KOMIaHus opopMiIsieT MOTHBUPOBAHHBIM CY)KJICHHEM H TPEIOCTABISIET €T0
B Criennanu3upoBaHHBIN JAETIO3UTAPUH.

DopmyJia JUMHEHHOI HHTEePHOJISIIUN
RKDminl eCJIu Dm < Dmin

RKy_, + H X (RKy+1 — RKy_,),ecnn Dpin < Dy < Dpgy
+1 -1
RKpavecii Dy, = Doy
eoe:
D - cpok JI0 ToTalieHuss HHCTPYMEHTa M B TojiaX (OMpeAeaeTcsl ¢ TOYHOCTRIO JI0 4 3HAKOB MOCIIC
3arsTon);

Dmin, Dmax - MUHUMaNBbHBIN (MaKCUMANIBHBIN) CPOK, HA KOTOPBIA OIMpPEEICH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYMOHHOH MOXOIHOCTH MOJXOISIIMINX (PElTeBaHTHBIX) TOCYIApPCTBEHHBIX IIEHHBIX
Oymar, B rogax (ompeaessieTcsi ¢ TOYHOCTHIO /10 4 3HAKOB IOCIIE 3aIIATOH);

V+1, Va1 — Haubonee 0amu3kuil kK Dm CpoK, Ha KOTOpBINA M3BECTHO 3HaU€HHE KPUBOW OECKYIOHHOMN
JOXOAHOCTH, HE MPEeBbIIIAONMHA (peBblatonuii) Dm, B rogax (omnpenensercs ¢ TOUHOCTBIO 10
4 3HaKOB TIOCJIC 3aIIATON);

! Ucrounuk: https://www.tma.org.hk/en_market more_ib.aspx



RK(T) — ypoBeHb NpOLEHTHBIX cTaBoK ais cpoka T, rae T moxker nmpuHuMate 3HaueHus V-1, V+1,
Dmin, Dmax. iToroBoe 3Ha4eHHE CTABKH ONMPEACIACTCS 0 2 3HAKOB TOCJIC 3asTON B MPOIEHTAX
U 10 4 3HAKOB B JOJISIX;

CoR (Cost of Risk, cmoumocmp pucka) — 1051 0)KUJAEMBIX KPEIUTHBIX YOBITKOB, OIpeaessiemMas
KaK OTHOIICHHWE CYMMBI C(HOPMHPOBAHHOTO pe3epBa IMOJ KpPEIUTHBIE YOBITKM K BaJlOBOI
0amaHCOBOW CTOMMOCTHU KPEIUTOB 10 TaHHBIM 0T4eTHOCTH MC®PO BBIOpaHHBIX OAHKOB.

Kpeoummnuwiii peitmunz — MHEHUC HE3aBUCUMOTO PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
pEUTHHTYeMOT0 JIMIIa HUCTONHATh NpUHATEIE Ha ce0s (QuHaHCOBBIE oOs3arenscTBa (0 €ro
KpPEeIUTOCTIOCOOHOCTH, (PMHAHCOBOW HAJEKHOCTH, (UHAHCOBOH yCTOWYMBOCTH), BBIPAXKEHHOE C
HCIIOJIb30BAaHUEM PEUTHUHTOBOM KATETOPHH I10 ONPENEICHHON PEUTHHTOBOM MIKaJe. B 1ensax NpuMeHeHns
HACTOSIICH METOJUKU JIUISI MOHHTOPUHTA MPU3HAKOB OOCCIICHEHUSI U COOBITHI AedonTa, a Tak ke s
OTIpEJICIICHNS] YPOBHSI PEUTHHra C IENBI0 MOCIEAYIONEro ompeaeneHuss BenuduH PD wucmonp3yroTcs
PEUTHHTH CIIETYIOIINX PEHTHHTOBBIX areHTCTB P MX HAJTUYHH;

o Moody's Investors Service
Standard & Poor's
Fitch Ratings
Anamurndeckoe Kpeautnoe PeiitnnroBoe ArentctBo (AKPA)
Petitunrosoe arearctBo RAEX («3Okcmept PAY);
OO111ecTBO € OTPaHUYCHHON OTBETCTBEHHOCTHIO «HarmonansHoe PeTHHrOBOE ATEHTCTBOY
(000 «HPAY)
o OO0mecTBO ¢ OrpaHMYEHHON OTBETCTBEHHOCThIO «Hanmonanbubie KpenutHeie PedTHr
(OO0 «HKP»).

Jegponm - HacTyuieHue (BBISABICHHE) COOBITHH, MPHUPABHUBAEMBIX K J€(ONTY U YCTAHOBICHHBIX B
pazznene 3 Hacrosimero [IpunoskeHust 1 OTCYTCTBHE yPeryJIHMPOBAHHSI CUTYyallud Ha CPOKH, OTpeeiisieMbIe
OTAENHHO JUISI Pa3HOTO BHIA aKTHBOB/0Os3aTenbCTB. [lpenenbHble Cpoku mpu3HaHUS nedonTa st
Pa3IMYHBIX BUAOB 33J0JDKCHHOCTH yKa3aHbl B 1I. 3.1.

O O 0O O O

Onepayuonnaa 0eoumopckas 3a001)ceHHocmy — JeOUTOPCKast 3a0JDKEHHOCTD, SBISIONIAsICS
MPOCPOYCHHOW Ha CpPOK He OoJiee YeM CTaHIAPTHBIA, HE MPHUBOAALINNA K Ae(OoNTy Ui AaHHOTO BHIA
omnepanuii. Onpenenenue onepauoHHON 1eOUTOPCKON 3a10JKEHHOCTH, KiIacCH(HUKANus, BUABI U CPOKU
ycTaHoBJeHbI B pazzeie 8.1 u [Ipunoxenun 5.

Oco0eHHOCTH pacyeTa CHPaBeAJMBOI CTOMMOCTH /JIsi HEKOTOPHIX BHJI0B 00ecleveHHOI
3210J15KEHHOCTH.

IIo oGecrieyeHHOIi MOPYYUTENHCTBOM WM FapaHTHel HPUINYECKHUX JHL, 001aJaI0UINX JTYIIIUM
KPEIUTHBIM KadeCTBOM, ONIMOHHBIM COIVIAIIEHWEM HIIM CTPaXOBKOM 3aJ0JDKEHHOCTH NPOM3BEICHHE
PD*LGD paccunTtsiBaeTCs B OTHOIIICHUH ITOPYYUTENSI/TapaHTa/CTPaxoBaTelis TI0 METOIUKE, TPUBEICHHON
HIDKE, TS FOPUANYECKUX JIALL.

Oo0ecneyenne cTpaxoBkoil. Eciau crpaxoBas koMmmaHusi o0jiafjaeT peTHHIOM He HUXKe ruAAA
(AAA(RU), AAA.ru, AAAJru|) o HanmoHaBHOUM miKane s Poccuiickoit denepaliui WM BXOJUT B
CIHCOK CTPaxOBBIX KOMIAaHHUHA, OJOOPEHHBIX AJSi CTPaxOBaHUS HEIBM)KMMOCTH JIOOBIM OaHKOM W3
nepevHs, ykazaHHbIX B Paznerne 9 nacrosimero [punoskenus, ams pacyera 00eceHeHUs M0 00eCTIeYeHHON
3aJJOrOM HEIBI)KAMOCTH 33/I0JDKCHHOCTH, TO CTpaxoBKa TPHUHHMAeTCs Kak obOecrieueHne 0e3
JUCKOHTHPOBAHUS HA BCIO CYMMY CTPaxXOBKH.



Paznen 1. CtanaapTHbie akTUBBI (0€3 MPU3HAKOB 00ecieHEeHN )

1.1. /[lna_onepauuonnoi 3a00,12iceHHOCHY _BUAOB, yKa3aHHbIX B [IpuinoskeHunm 5 K HacTOSAIINM
[MpaBunam, B cpokr KBaIM(UKAIIMH TAKOH 33J0JDKEHHOCTH, KaK ONEPAIIHOHHON CTOMMOCTB ONpEAeIISIeTCS
B COOTBETCTBHH C pazzenoM 8 [IpaBu.

1.2.  CnpaBennuBasi CTOUMOCTb aKTHBa 0€3 NPU3HAKOB 00€CLIeHEHNUS (3a HCKIIIOUEHHUEM 3aJI0JKEHHOCTH,
ykazaHHoi B m. 1.3, omeHuBaemoii uepe3 Cost of Risk, m Jemo3uToB) paccyuThIBaeTCs CIEIyOIAM
obpa3zom:

N
PV = z il (1 — LGD * PD(Tn))'0
£ (1 + R(T(n))) /36
eoe:

PV — cripaBe/uinBasi CTOMMOCTb aKTHBA;

N - KOTMYeCTBO AEHEKHBIX TOTOKOB JI0 IaThl OTAIlICHHUS aKTHBA, HAYMWHAS C 1aThl onpeaeneHus CUA;

P, - cymMMa n-oro J€HEeKHOTO MOTOKA (TIPOLIEHTHI M OCHOBHASI CYMMa);

n - TOPSIKOBBII HOMEpP JICHEKHOI'0 MMOTOKA, HauMHAas ¢ JaThl onpeaeneHus CHA;

T(n) - xonmuyecTBO AHEW oT garbl ompeneneHus CHA 1o maThl n-oro JIeHEKHOTO MOTOKa B maty
HorameHus AeHeXKHOro noroka sHayenue T(n)=0;

R(T(n)) — Oe3puckoBas craBka Ha cpoke T(n), ompexmensiemMass B COOTBETCTBHH C TOPSJIKOM,
YCTaHOBJIEHHBIM B pazfeine « TepMHUHBI U OnpeaeIeHUs»;

PD(Tn) (Probability of Default, BeposaTHOCTh nedonTa) — BEpOSTHOCTh, C KOTOPOW KOHTPAareHT B
Teuenne T(n) mHEH MOXKeT okazaThCcsi B cocTosHMM Jedonta. BepostHocTs nedonta PD(T(n))
OIpeJeIsAeTCs ¢ YUETOM MOJI0KEHUH, YCTaHOBICHHBIX B paszeine 4 HacTosmero [puioxenus.

LGD (Loss Given Default, notepu nmpu 6aHKpOTCTBE) — 10JIsE OT CYMMBI, MTOJIBEP)KEHHON KPEUTHOMY
pPHCKY, KOTOpas MOXeT ObITh MoTepsiHa B ciydae aedonTa KoHTpareHTa. Omnpezensiercs B
COOTBETCTBHH C MOPAAKOM, YCTAHOBIICHHBIM B pasene 5 Hactosero [Ipunoxenus.

HpOMe)KYTO‘IHBIC 3HAa4UCHUA pacyeTa HpHBeﬂCHHOﬁ CTOMMOCTHU JId KaXJ0T0 ACHCKHOT'O ITIOTOKA,
CKOPPCKTUPOBAHHLIC HAa BEJINYUHY KPECAUTHOTO PUCKA, HC OKPYIJIAIOTCA.

1.3. Jlna Heobecneuennoii 3a0ondceHnocmu, 00veOUHEeHHOU 6 nopmdenv 00HOPOOHOI
3a001)CeHHOCMU, 4 MAKHCE 011A 300071)CEHHOCHU, 00eCNeYeHHOIl 3a/1020M HCUNOU Hedsucumocmu (B
cilydae HaJIu4us odecreueHus B pa3mepe (10 JaHHBIM OTYeTa He3aBUCHMOTO OLICHIINKA ) HE MEHEe, 4eM Ha
80% OT HOMHHAJIBHOW CTOMMOCTH 33/JI0JDKCHHOCTH, ONpeAeNsieMOi Kak cymma (pakTuaeckoit
3aJI0JDKEHHOCTH M HAYMCIICHHBIX TPOIIEHTOB HA ATy OLIEHKH) JUIS OLIEHKH UCTIONB3YIOTCs BenmdnHa Cost
of Risk (COR), paccuntanHas TO COOTBETCTBYIOUIMM KpPEIUTHBIM MOPTQENIM aHAJOTHIHON
3aJI0JDKEHHOCTH OaHKOB, yKa3zaHHbBIX B Paznene 9. Bexmunna COR He n3aMeHsieTcs o Mepe MpHOInKeHUS
K CPOKY TIOTaIlIeHUs 33]JOJDKEHHOCTH. J{J1sl OICHKH HCTIOb3yeTcs (hopMyIIa, yKkazaHHas B I1. 1.2 HACTOSIIETO
[Tpunosxenus, B kotopoi kaxaoe nmpoussenenue (PD(T(n))* LGD) zamensiercst Ha COR. [Tokazatens COR
OIIpeJeIIsieTCs] B COOTBETCTBHHU C MOPSAIKOM, YCTAHOBIIEHHBIM B paszese 6 HacTosero [IpunoxkeHus.

B moptdens omHOpOIHONW 3a0/KEHHOCTH «HOTPEOUTENBCKUE KPEAUTHD MO (U3WYCCKUM JTHIIAM
00beaMHIETCS BCS HEOOeCcIeueHHAS 3a10JKEHHOCTb.

Paznen 2. Ouenka aktuBoB. Q6ecuenenue o0e3 aedoJira.

2.1.  Ilpu BO3HUKHOBEHUU COOBITHS, BEYILIETO K 00ECIIEHEHUIO, CHPABEONUBAA CIOUMOCHLL 00JI206bIX
uHCcmpymenmog, (B cilydyae OTCYTCTBHUS LIEH aKTHUBHOI'O OCHOBHOT'O pbhIHKA Ha Aaty onpeaeneHus CHA u
IIEHBI, PACCYUTAHHOW HAOIII0/JaeMbIMU UCTOYHUKaMK nHpopmaiuu (B T.4. HKO AO HP/I), mo3Bonsromeit
OIIPEJENIUTh CIpaBeUIMBYI0 CTOUMOCTh Ha AaTy onpeaencHuss CUA),B TOM 4Hciie IEHEKHBIX CPEACTB Ha
CueTax U BO BKJaJax, CHpaBeAINBasi CTOMMOCTb J€OUTOPCKON 3aJOJKEHHOCTH, B TOM YHUCIIE IO 3aiiMaMm,
OTIPENEeNIIETCSI B COOTBETCTBUH C METOAOM KOPPEKTHUPOBKH CIIPABEIUIMBOM CTOMMOCTH 1O (OpMyIe,
yKa3aHHO# B 1. 1.2.

2.2. CoObITHs, Beaylne K 00eCIeHEHUIO:

10 B cnyuae ucnonbzopanus nokasatens Cost of Risk (COR) st OLEHKHM KPEIMTHOTO PUCKA KOHTPAreHTa, POM3BEIEHHE
PD*LGD 3amensiercst Ha mokasaresns COR.



2.2.1. B omnowenuu wopuouueckux auy

2.2.1.1. VYxynmenue ¢GUHAHCOBOTO TOJIOKEGHUSI KOHTpPAreHTa, OTpa3uBIIMECS B JOCTYITHOM
(MHAHCOBOI OTUETHOCTH, @ UMEHHO CHI)KEHHE CTOMMOCTH YHCTBIX aKTUBOB Oojee yeM Ha 20%.

2.2.1.2. CHWXEHHE KPEeIUTHOTO PEHTHUHTa— B CIy4yae HaJU4usg PeHTHHra pedTUHIOBOIO areHTCTBa,
BXOMSIMX JMOO B pEecTp KPEAUTHBIX PEHTHHIOBBIX AareHTCTB, JUOO0 peecTp (uiIManoB u
NPEJCTaBUTENLCTB MHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, MyOJMKyeMbIX Ha caiite banka Poccun (3a
UCKJIIOYCHHEM CITy4YaeB, KOTJa KOHTPAreHTy NMPUCBOCHBI PEHTHUHT M HECKOJIBKUX PEUTUHTOBBIX ar€HTCTB U
CHIDKEHUE PEUTHUHTA HE SBJISIETCS CIEACTBHEM YXYAIICHHUS KPEIUTOCIIOCOOHOCTH IMHUTEHTA, a TaKXKe AJIs
3aJI0JDKEHHOCTH B pyOJsIX CHIKEHHE PEUTHHIa B WHOCTPAHHOW BAaJllOTE, HAaNpUMEp, €CIIM OHH
OOyCJIOBJIEHBI ~YXYALICHHEM CTPAaHOBOH OIIGHKM KOHTpareHra). Takoe pemieHue oQopmMisieTcs
MOTHBHPOBAHHBIM CYXICHHUEM Y IPABISIONICH KOMIAHHUH.

AHaJOTHYHO MPUMEHSETCS yXyALUICHHE MPOTrHO3a PEUTHHTA JINOO OT3BIB PEUTHUHTA B CITyyae HATUIHA
9KCIIEPTHOTO (MOTHBUPOBAHHOIO) CYXACHUS yNPABISIOMIEH KOMIaHHUH.

2.2.1.3. Pe3skwii pocT JOXOAHOCTH JIFOOOTO JOJITOBOT0 HHCTPYMEHTa dMHUTEHTa (Oonee ueM Ha 25%
3a TIOCJIEHUE 5 TOPTOBBIX AHEW MpH OTCYTCTBHH pocta goxomHoctH Od3 Gonee wem Ha 10% u npu
OTCYTCTBHH POCTa JOXOJHOCTH AHAIOTUYHBIX OOJIUTAINid SMUTEHTOB Ooee ueM Ha 20%

2.2.1.4. Ort3bIB (aHHYJIMPOBAHUE) JIMLEH3UH HA OCYLECTBICHUE OCHOBHOI'O BUJIa IEATEIBHOCTH (3a
UCKIJIIOUYEHHUEM CITy4yaeB, KOTAa JIULEH3Us caaeTcsi J00pOBOJIBHO).

2.2.1.5. Vcue3HOBeHHE AaKTUBHOI'O PbIHKA JUIs (DMHAHCOBOIO aKTHBAa B pe3yjbTaTe (PMHAHCOBBIX
3aTpy[HEHUH OSMHUTEHTa (IpU OTCYTCTBUM LIEHBl, PAaCCUUTAHHOW HAOIIOAaEMBIMU JIOCTYIHBIMU
ucToyHuKamMu uHpopmarmy, ykazaHHbIMH B I[lpaBunax omnpenenenus CHA, mo3Bossiiomield onpeaeauThb
CIpaBeAIMBYIO0 CTOMMOCTb Ha JaTy onpeaeneHus CHA).

2.2.1.6. Hanuune mpu3HAKOB HECOCTOSATEIBHOCTH (0OaHKPOTCTBA).'!

2.2.1.7. ]l 3a70KEHHOCTH MO 3aiiMaM, KpeauTaMm, (UHAHCOBBHIM HHCTPYMEHTaM — CTaBIIMHA
00I1IeU3BECTHBIM Ae(OIT O 00s13aTeIbCTBAM XOJIMHIOBOM KOMIIAHUH W Ae(OIIT [0 MyOIMYHOMY 0Ty
KOMITaHUH IpyMnIbl'> K KOTOPOH MPUHAICKUT KOHTPAreHT, B Cllyyae MPOJI0JKEHUS 00CTyKMBaHUS J10JTa
CaMHM KOHTPareHTOM TOCJe COOBITHS JedorTa.

2.2.1.8. Jlns HeoOecnieueHHOH 3aJ0JKEHHOCTH 110 3aiiMaM, KpeauTaM, (PMHAHCOBBIM HHCTPYMEHTAM
— PE3KHil POCT IOXOJHOCTH IO MYOJMYHOMY JOJITY KOMIIAHWWA TPYMIBI, K KOTOPOH NpUHAIICKHUT
KOHTpareHT (3a HWCKIIOYCHHEM CIy4aeB, KOTJa KOHTPareHT HMeEET ITyOIHYHble KOTHUPOBKH aKIHH,
JIOJITOBBIX 0053aTENIECTB WM MPOM3BOAHBIX HHCTPYMEHTOB U 9TH KOTHPOBKH HE ITOKA3bIBAIOT IPH3HAKOB
oOecrieHeHHsT). YTpaBIsIOmas KOMIAHHWA Ha OCHOBE OSKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
OTIpENeNsieT BIHMSHUE pPOCTAa TOXOJHOCTH IO MyOJMYHOMY JONTYy KOMIIAHHHA TPYMIBI, K KOTOPOH
MPUHA/JICKUT KOHTPAreHT, Ha KPEAUTOCIIOCOOHOCTh KOHTPAreHTa.

2.2.2. B omHowenuu pusuueckux auy

[NosiBnenue y Ympapisiomnield KOMIaHUU HH)OPMAIH O CHIKCHUH BO3MOKHOCTH (PU3NIECKOTO UL
o0cITy)KUBaTh 00513aTENBCTBA (TIOTEPS paOOThI, CHIKEHHE 3apa0OTHON IIAThl MJIM HHOTO PacIoaraeMoro
J0X0/1a, TIOTepsl TPYIOCIOCOOHOCTH, yTpaTa WK o0eclieHeHHe COOCTBEHHOCTH, SIBJIAIOIIEHCS OJHUM M3
HCTOYHHUKOB JI0X0Ja (PU3NYEeCKOro Jua).

2.2.2.1. llosBnenue y Ynpasiustoneld KOMIaHUN HHPOpMAIK 00 UCTIOTHUTEILHOM MPOU3BOJICTBE B
OTHOUICHUH (PU3UUECKOro JIMIa B 00beMe, BIUSIOIIEM Ha CIOCOOHOCTh (hu3iauLa OOCIIyKUBaThb CBOU
o0s3aTenbcTBa. 13

2.2.2.2. TosiBnenne y YnpapJisitolield KOMIaHUM UHPOpMAIMA 0 BO30YKICHUN YTrOJIOBHOTO Jiena B
OTHOUIEHUH (PU3MYECKOT0 JINIA WIH OOBSIBICHUN €T0 B PO3BICK.

2.2.3. B omnoutenuu pusuueckux u 10puouiecKux auy

2.2.3.1 HapymeHnue cpoka HCIOIHEHUS 00S3aTeNbLCTB HAa MEHBIIMHA CPOK, YeM OMpPEeJeIeHO
VYrpassronieid KoMnaHuen st npusHaHug aedonrta, HO OONBINWKN, YeM IS TPU3HAHUS TeOUTOPCKOU
3aJI0JDKEHHOCTH OMNEPAIlMOHHON (TeXHWYeCKHi nedonT) win OONbIINi, YeM JOMyCTHMOE HapylIeHHE

' B ToM umcne cOOTBETCTBHH CO CT. 3. @3 Ne127 «O HecocToATENEHOCTH (6aHKPOTCTBE)», PACCMOTPEHHE CYOM IO CYIIECTBY
3asBJIeHUH 0 OaHKpoTcTBe U T.4. PakT nogaun 3asBieHUs 0 OAHKPOTCTBE HE pacCMaTpUBaeTCs KakK MPU3HAK OaHKPOTCTBA.

12 TTousTre TpyNIIbI CBA3AHHBIX JIMI/KOMIIAHMU BBOJMTCS MO aHANIOTMH €O cT. 64 @3 Ne86 «O LlenTtpansHom 6anke Poccuiickoit
®denepanuu (banke Poccun)»

13 Hanpumep, HCTIONHUTENBHOE IPOU3BOJCTBO HA CyMMYy 0OJIEe 4EM MOJIOBMHA MECSIHOTO 0X0/a (hu3nuIa.



CPOKOB HCIIOJTHEHHUS 00513aTEIbCTB 10 3aiiMaM B COOTBETCTBUH ¢ pasznenom 10 nacrosmux [Ipasun. [Tpn
3TOM YTpaBisonias KOMIAHHWS HWMEET IpaBO HE CUYHTATh OOECHEHEHHOW 3al0JDKEHHOCTHh (Kpome
00513aTENBCTB 10 OTEPAsIM Ha PBHIHKE PEINO W C MPOM3BOJHBIMH HMHCTPYMEHTaMH), TIPOCPOUYCHHYIO Ha
OJIVIH JICHb, B CITy4ae HaJIM4YHsI JOKYMEHTOB (KOIHIA JOKyMEHTOB), CBUICTEIBCTBYIOIINX O CBOCBPEMEHHOM
WCTIOJIHEHUH O00s3aTebCTB; pemieHne 00 OTCYTCTBHH O0ECUEHEHHS O(GOopMIISIEeTCS MOTHBUPOBAHHBIM
CyXXIIeHHEeM Y TIPaBIIONIeH KOMIIAHIH C TIPHIIOKEHHEM KOTIMH TTOATBEPKAAIOMINX TOKYMEHTOB.

2.2.3.2. TlpenocraBieHne KpeAUTOPOM YCTYIKH CBOEMY 3aE€MILIUKY B CHITy SKOHOMHYECKUX MPHYHH
WIN JIOTOBOPHBIX YCJIOBHH, CBSI3aHHOW C (PMHAHCOBBIMHU 3aTPyJHEHUSMU 5TOTO 3aeMIIHKa, KOTOPYIO
KPEIUTOp HE MpPEAOCTaBHI Obl B MHOM cCilydae (B TOM YHCIIE PECTPYKTYpH3aLUs 3a0JKEHHOCTH C
YMEHBIICHHEM CTaBKH, POJIOHTalNeH 3a10J’KEHHOCTH MJIH OTCPOYKOM BCEX MIIM YaCTH IUIATEXeH ).

2.3. B ciyuae, ecnu pu npoOBEICHHN MOHHUTOPUHTA CTAHOBUTCS JOCTYIHOM HH(pOpPMALHUS O IIPU3HAKAX
o0ecCIIeHeHHsI, CTIPABEINBAsi CTOMMOCTh KOPPEKTHPYETCS Ha JaTy, 1O COCTOSHHIO Ha KOTOPYIO JaHHAs
HHOpMAIUs cTana JOCTYITHOM.

2.4. B cnyyae ucrnonb30BaHUS JAHHBIX CTOPOHHHX opraHu3anuii (6ankos) o croumoctr pucka (COR)
Ui mopTdeneil 3aJ0/KEHHOCTH MCIOJIb3YIOTCS KPUTEPHM, AHAJIOTHYHBIE KPUTEpUSM OaHKOB [UIs
OTHECEHUs KO BTOPOH CTaauu.

2.5. ObecueHeHue Mo pa3JIMIHbIM aAKTHBAM, OTHOCSIIUMCH K KOHTPareHTy.

2.5.1. B ciryuae BO3HUKHOBEHHUSI 00ECLIEHEHUs 110 OJTHOMY aKTHBY OCTaJIbHbIE aKTUBBI, OTHOCSIINECS
K KOHTpareHTy, Tak >k CUUTAIOTCs 00eCLieHeHHbIMU *

2.5.2. IlopyunTenbcTBa M TapaHTUHM KOHTPAreHTa ¢ MpU3HakaMu 00eCeHEHUs] IPUHUMAIOTCS B pacyeT
C y4eTOM 00eCLIEHEHHUSI.

2.6. MOHUTOPHHT NPU3HAKOB 00eCHeHEHUS

2.6.1. MOHUTOPHHT TI0 (PMHAHCOBOH OTYETHOCTHU - HE TO3KE, UeM uepe3 1 Mecsil mociie MmosBICHHS
TaKoW OTYETHOCTH, HO HE pexe, 4yeM 1 pa3 B monroza, mis ordetHocTd o PCBY (u 1 pa3 B rom mis
otryeTHOCTH 110 MCDO.

2.6.2. MOHUTOPHHT IO PHIHKY [EHHBIX OyMar MpOBOIUTCS Ha €KETHEBHON OCHOBE.

2.6.3. MOHUTOPHHT TIO (PU3MUYECKUM JIUIIAM TPOBOJIUTCS HE Peke, 4eM pa3 B 6 (1IeCTh) MECSIIEB.

2.6.4. MOHUTOPHHT 110 JaHHBIM IO CyA€OHBIM pazbupaTeabcTBaM IMPOBOAMTCS HE peke, YeM pa3 B
Mmecsn. B ciiyuae manoii 3HaunMoctu aktuBa 1o otHouieHuto k CHA (menee 0.1% ot CHA) u no cymme
(menee 100 000 py6.) MOHUTOPHHT IPOBOJIUTCS pa3 B KBapTal.

2.7. BbIXoa U3 COCTOSTHHSA 00eCIeHEeHMS.
33I[0J'DKCHHOCTB nepeCTaeT CUUTAThCA 06€CHCHCHHOﬁ B CJ'IG,E[YIOH_II/IX cnyqaslx:

2.7.1. B omuoutenuu opuouyecKux auy

2.7.1.1. [JIns obecuieHeHUs] W3-32 TPEBBIILICHUS TOPOTOBBIX 3HAUYEHHUH - B Cllydyae MpPEKPalICHUS
MPUBEANIETO K 00CCIEHEHHIO HApYyUICHUS TIOPOTOBHIX 3HAUYEHWH (DMHAHCOBBIX TOKA3aTeliel B TCUCHHE
IBYX KBapTaJoB (AHATU3UPYETCS OTYETHOCTh KaXKIBIX COCEOHHMX KBapTanoB). Ilpm orcyrcrBuM
KBapTaJIbHON OTYETHOCTH — B CIIy4ae MPEKPALICHUS IPUBE/IIETO K 00SCICHEHUIO HapyIICHHUsI TOPOTOBBIX
3HAYCHUH (PMHAHCOBBIX MMOKa3arescii B TeucHue 1 (0HOTO) rojia.

2.7.1.2. Jlna obOecueHEeHUs H3-3a TOHWKCHUS pPEUTHHTa - B CIydae MOBBIMICHUS pEUTHHTa
KOHTpareHTa, KOTOPBIH paHee ObLT MOHIKEH, JTHO0 COXPAHEHUS PEUTHUHTA CO CTAOMIIBHBIM MPOTHO30M B
TEeYeHHE CPOKa He MeHee 12 mecsIeB.

2.7.1.3. ]Jlns obeciieHeHUs U3-3a OT3bIBA PEUTHHTA:

- NIpU HAJUYUU PEHTUHTOB HECKOJBKUX PEHTHHIOBBIX areHTCTB: B Ciydae MOBBILICHUS JIIOOOTro
JEHCTBYIOLIET0 PEUTHHIa YMUTEHTA/3aeMIIKKA, TMOO COXpaHEHUs peTHHra B TEUEHHE CPOKa He MeHee 12
MECSIIEB, JINOO MPUCBOCHUS PEUTHHIA JPYTUM PEHTHHTOBBIM areHTCTBOM;

- IPU OTCYTCTBUU PEUTHHIOB APYI'MX PEHTHHIOBBIX areHTCTB: IO MPOLIECTBMU CpOKa HE MeHee 12
MeCcSIIEB, JINOO MPUCBOCHUE PEUTHHIA JPYTUM PEUTHHIOBBIM areHTCTBOM.

14 Kpome cityuaes
®  HaJMYUs PHIHOYHBIX KOTUPOBOK MO TOPTYEeMOM 3a10/DKEHHOCTH KOHTPAreHTa/SIMUTCHTA;
e  HE3HAYUTEIbHOI Mo pa3mepy (Menee 1% ot obmeit 3amomkennoctd U MeHee 0.1% ot CHA ¢onaa) 3a10KEHHOCTH,
OCMapuBaeMoil KOHTPAreHTOM — O MOMEHTA MOJIyYEHHS HCIIOTHUTEIbHOTO JINCTA;
e  ocrapuBaeMoOi 3a/I0JDKEHHOCTH T10 MEHSM | mTpadaM — 10 MOMEHTA TTOJTYYeHUS HCIIOJTHUTEIBHOTO JIUCTA.



2.7.1.4. Jlna oOecreHeHUs W3-32 PE3KOT0 pPOCTa JIOXOJHOCTH IO TOPTYEMBIM JIOJTOBBIM
MHCTPYMEHTaM SMHTEHTa — B CIIydae BO3BPALICHHUS CHPEIOB MO OOJUTAIUsIM dMHTEHTa K G-KpUBOH K
MPEXHUM YPOBHSAM (MO0 YpOBHSIM KOMIIAHWH, KOTOpPBIE JO MOMEHTa OOECIICHEHHS TOPTOBAINCH C
OM3KUM crip31oM K G-KpuBoii'®).

2.7.1.5. Jlnsa oOecueHeHHs W3-3a TMOTEPH JIMLEH3UH — B Cllydae BOCCTAHOBIICHUS JIMICH3UH JINOO
MOJYYCHUS JIMIEH3WU HAa OTOT K€ WJIM MHBIC BHIBI JCATCIBHOCTH; BBIXOJ M3 COCTOSHHS OOCCHIECHEHUS
BO3MOXEH TOJIBKO B CIIydae MOJy4YeHUs] HE MEHEee YeM JIBYX KBapTaJbHbBIX OTUYETOB MM FOJJOBOTO OTYETA O
JeSITeIbHOCTU KOHTpareHTa B HOBOM KadecTBe, IPH 3TOM B J€SITEIbHOCTU JOJKHBI OTCYTCTBOBATh MHBIE
MPU3HAKN 00ECLIEHEHHUS.

2.7.1.6. ]Jlnsa obecueHEeHUs u3-3a UCUE3HOBEHUs aKTHMBHOTO DPbIHKA M3-3a (PUHAHCOBBIX MpoOiIeM
HSMUTEHTA (B OTCYTCTBHE LI€HBI, pACCUMTAHHOH HaOIr01aeMbIMU JOCTYIHBIMH UCTOUHUKaMH HH(OpMaIHH,
yka3aHHbIMU B [IpaBunax onpeaenenus CHA, no3Bossitomield onpeaenuTs CpaBeiuByl0 CTOUMOCTh Ha
naty omnpeneneHus CHA) — B cilydyae BOCCTAaHOBJICHUS! aKTUBHOT'O PbIHKA M OTCYTCTBUSI MHBIX MPHU3HAKOB
o0ecClIeHeHHUSI.

2.7.1.7. Jlna obecuieHeHHWs] W3-32 HAIW4YWs NPU3HAKOB OAHKPOTCTBA — B clydyae OTCYTCTBUSI
MPU3HAKOB OAHKPOTCTBA B TE€UEHUE CPOKA HE MEHEE 6 MECSIIEB.

2.7.1.8. Jlns Bcex ciiydaeB - B ciydae M3MEHEHHSI COCTAaBa aKLIMOHEPOB, KOI'1a HOBbIE aKIIMOHEPHI
CYIIECTBEHHO YIYYIIAIOT OLEHKY BO3MOXKHOH MOICPKKH 3aeMIIMKa/KOHTpareHTa. JlaHHoe neicTBue
JOJDKHO OBITh 000CHOBAHO MOTHBUPOBAHHBIM CYXJICHUEM Y TIPABIISIONICH KOMITAHUH.

2.7.2. B omHowenuu pusuueckux auy

2.7.2.1. Ins obecueHeHus: n3-3a MHPOPMAIMH 00 YXYAIICHWH IUIATEKECHOCOOHOCTH — B Ciydae
MOJTy4YeHUs] MH(POPMAIMK O BOCCTAHOBJICHHWHU IUIATE)KECIIOCOOHOCTH W COXPAaHEHHWH ATOTO CTaTyca B
TEUeHHE CPOKa HE MeHee 6 MecsIeB. '

2.7.2.2. Ina obecueHeHns: u3-3a MHPOpMaru 00 WCIIOTHUTEIHHOM IPOU3BOJICTBE — B CIydae
MOTAIIEHHS 3aJJ0JDKEHHOCTH TI0 UCTIOTHUTEIHLHOMY TIPOU3BOICTBY.

2.7.3. B omHowtenuu 0puduyeckux u_ uzuieckux auy

2.7.3.1. lns obecuieHeHNs U3-3a HApyLIEHUs CPOKOB UCIIOJIHEHUsI 00s13aTEIbCTB — B CIIy4ae MOJHOI0
UCTIOJIHEHHS IPOCPOYECHHBIX 0053aTENILCTB U HE MEHEE UeM 6 MecsleB 00CTyKUBaHHs 3aJ0JKEHHOCTH 0e3
MPOCPOYEK, MPEBBIIIAIONINX CPOK, MO3BOJSIOIINUNA OTHOCUTH 3aJ0/DKEHHOCTh K ONEpalMoOHHOM (min
MPEBBIIAIOIINX CPOK JOITYCTUMOI0 HapyIIEHHs UCTIOJIHEHHS 00513aTeNILCTB MO 3aiiMaM, yCTaHOBJICHHBIH B
paznene 10 IlpaBun). B ciayyae Hanmuums JOKYMEHTOB (KOMHM JOKYMEHTOB) O CBOCBPEMEHHOM
UCTIOJIHEHUH 0053aTENILCTB U PEaIbHOM HCIIOJHEHUHU 00s13aTeIbCTB B TE€UEHUE 3 THEH Mocie HacTyIIeHUs
CpOKa KOHTpAareHT TakXe MOXeT ObITh BBIBEJICH U3 COCTOSHHS OOECIIEHEHMs, JaHHOE JEHCTBHE OJIKHO
ObITh 000CHOBAaHO MOTHBUPOBAHHBIM CYXKAECHUEM Y IPaBIIIONIEH KOMIAHUY.

2.7.3.2. JIna obecueHeHus: U3-3a PECTPYKTYypU3ALMU B IOJIb3y KOHTpAareHTa — B CIydae IOJHOIo
HoTraleHus pecTpYKTYpHUPOBAHHON 3a/I0JDKEHHOCTH (KpOME CIlTy4yaeB, KOI/1a OTHOBPEMEHHO C MOraleHueM
BO3HHMKAET HOBAsl 3a/I0JDKEHHOCTH) M OOCTY)KMBaHUS TPOUYEH 3a0JDKCHHOCTH 0€3 pecTpyKTypH3aluid u
MPOCPOYEK, MPEBBILAIOIINX CPOK, MO3BOJISIIOIIUNA OTHOCUTH 33JJ0JDKEHHOCTD K ONEPAllMOHHON, B TEUCHHE
CpOKa He MeHee 3 Mecsla MOoCIIe MOTralleHus PECTPYKTYPUPOBAHHOM 3aJ0KEHHOCTH.

2.7.3.3. B cnyyae noiyueHusI MUH(POPMAIIMK O MPEKPAIIECHUH CYIcOHOTO/yTOJIOBHOTO MPECIICIOBAHUS
KOHTpareHTa IyTeM OIpaBIaTeILHOTO MPUTOBOPa MO0 MpeKpaieHus aena. [I[pu 3Tom B cirydae MUPOBOTO
COTJIAIICHHST MEXKTy 3a€MIINKOM/KOHTPAareHTOM M HCTIIOM YTIPaBIISIONIAs KOMITAaHUS 00s3aHa MPOBECTH
OLICHKY ()MHAHCOBOTO COCTOSHHSI C Y4YETOM H3BECTHBIX WIH MPEI0JIaraéMbIX YCIOBHHA MHPOBOTO
cornamenvs. JlaHHOE JeCTBHE JOIKHO OBITH 000CHOBAaHO MOTHBHPOBAHHBIM CYXKJICHUEM Y ITPABJISIONIEH
KOMITaHUH.

2.7.3.4. Ina 00sA3aTeNbCTB KOHTPAreHTa, KOTOPBIE CTaIM OOECIICHEHHBIMH M3-32 HAPYLICHUS yCIOBUM
00CITy’)KUBaHHUSA MO IPYTUM 0053aTeNIbCTBAM KOHTpPAreHTa, — B Cllyyae MOTalleHus] pecTpPyKTYPHUPOBaHHOMN
WIN MPOCPOUYCHHOM 3aJ0JKEHHOCTH U OOCIyKMBaHMs BCeW IMpodell 3aJ0JKEHHOCTH 0e3 HapylleHHH

15 Cnipax ompenensercss Kak pasHHIIA MEXKTY JOXOTHOCTBIO oOyuranuu u G-KpUBOH Ha CPOK, PaBHBIA MOIH(UIMPOBAHHON
JIOpaIyy O0JIUTaluu.

16 Hanpumep, yBonbHeHue O3 Hepexoia Ha HOBYIO paboTy SIBIsSETCS NPU3HAKOM OOECLEHEHHMS, IPH YCTPOWCTBE HA HOBYIO
paboTy 3a10JKEHHOCTh 3aeMIIMKA TIEPECTAHET CYUTATHCS OOCCIICHEHHOM uepe3 6 Mec.



YCIIOBHH MJTH PECTPYKTYPH3ALUi B TEUCHHE BCETO NEPUOA J0 IMOTAIICHUS U 6 MECSIIEB MOCIe MOTaleHNs
po0IeMHOM 330IKEHHOCTH.

O peanu3anyy yKa3aHHBIX COOBITHI YTIpaBIIsiiomias KoMmanus napopmupyet Crnennrann3upoBaHHbIN
JETTO3UTAPUI.

2.8.  Pacuer cnpaBe/sINBOIi CTOMMOCTH AKTHBA

2.8.1. CripaBeuinBasi CTOMMOCTD aKTHBA ITPH BOSHUKHOBEHUH MTPU3HAKOB 00ECIICHEHUSI OTIPEIeIIeTCs
[0 METOJy MPUBEJEHHONW CTOMMOCTH OyIyIIUX JEHEKHBIX IMOTOKOB, YUMTBIBAas KPEIUTHBIE PUCKHU uyepes
KOPPEKTHPOBKY JEHEKHBIX MOTOKOB MO (hopMmyIie, ykazaHHOH B 1.1.2. . ¢ yuetom OcobeHHOCTEH pacyera
CIpaBeAIMBON CTOUMOCTH AJIs1 HEKOTOPBIX BUIOB 00€CIIeUeHHOM 3aJ0JKEHHOCTH, U3JI0KEHHBIX B pasjerie
«O6mue monoxkeHus» Hacrosimero [lpunoxkenus, . BepostHoctu Aedonara PD(Tn) u cpoxu Tn
OTIPEJICTISIIOTCS C YUETOM TOJIOKEHUH, YyCTaHOBIIEHHBIX B pasaene 4.2.8.2. [Ipu orcyrcTBuM nHbOpManuu
JUI. MTHOM OLIEHKM B KayecTBE CpOKa JUIsl MOTallleHHUs MPOCPOUYEHHOM YacTHU UCHONb3yeTcs CpPoK | JeHb.
WHolt cpok MOXKeT OBITh YCTAHOBJEH SKCIEPTHBIM (MOTHMBHPOBAHHBIM) CY’KAECHHEM Y IpaBisiolien
KOMITaHUH.

Paznen 3. Onenka akTHBOB, HAXOAAIIMXCA B COCTOSIHUHM AedoaTa.

3.1. IlpexgesbHble CPOKH MPOCPOYKHM Ui TpU3HAHUA Jedoara AJds Pa3IUYHBIX BHIOB
3aJ0JI’KeHHOCTell KoHTparenToB nepen [IA®

JledbuTopckas 3a10,1:KEHHOCTh/00513aTeJILCTBA

Cpok
KOHTPAreHToB P
O0s3arenpeTBa O OOTUTAIISIM 7 paboumx mHEH U1 POCCUHCKUX dMHUTEHTOB/ 10
POCCUICKIX/UHOCTPAHHBIX YMUTEHTOB!'’ paboumnx AHEH 115l ”THOCTPAHHBIX YMUTEHTOB

OO0s3aTeNbCTBA IO BEITIIATE J0xo04a 110 J0JICBBIM

o 25 pabouux nHEH
AKTUBaM POCCHHMCKUX / UHOCTPAHHBIX IMUTCHTOB'® p

O0s13aTeNbCTBA IO 3aiMaM/KpeTUTaM

30 xasleHgapHbBIX AHEH
IOPUINYECKUX JTUI]

O0s3arenpcTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE

a0ouuX THEU
MIPOM3BOJHBIX HHCTPYMEHTOB, pbiHKe PEITO > pado e

Wnas 3anomkeHHocTh puznyeckux (B T. 4 UIT) u

90 kaneHIapHbBIX THEH
topuaudeckux nun nepexa [TAO ap a

3.2. B OTHOLIGHHH HOPUAUYECKHUX JHUL 1e(oJTOM U NPHPABHEHHBIMH K HeMY COOBITHSIMU
SIBJISIIOTCS cJlelylolue coObITus:

3.2.1. Hapymennus KoHTpareHToM yCIOBHI TOTANICHUS MU BBIUIATHI MPOLEHTHBIX JTOXO0J0B O
aKTHBY, a TaKke JIO0Tr0 WHOTO 00sM3aTeNhCTBa KOHTPAreHTa Ha CPOK B COOTBETCTBHHU C ONPEACICHUEM
nedonra, B ciiydae eciaM NaHHAas HHPOpPMANUs TPSIMO WM KOCBEHHO HabOmromaema. HewmcmomneHwe
00513aTeTLCTBa KOHTPAreHTOB, B TOM YHCJIE TIO BHIIUIATE KYNIOHOB U AWBUICHIOB B HHOCTPAHHOW BAaJIOTE,
CUNTAIOTCA HaXOIAIIMMUCS B AedoiTe B clydae, €ClId TaKoe HEHCIIOJHEHHE BO3HUKIO B pe3yibTare
neiicTBuil (6e31efCTBYS) MHOCTPAHHBIX JEMIO3UTaPHO-KIMPUHIOBBIX KOMIIAHUH (B T. 4. MEXKAYHAPOIHbBIX
pacu€THO-KIMPUHIOBbIX IIeHTpoB «EBpoxnup bauk», r. bproccens, u «Knuperpum bBaHkuH», T.
JlrokcemMOypr), HHOCTPAaHHbIX OAHKOB WJIM MHBIX CAHKIMOHHBIX AEHCTBUN MHOCTPAHHBIX IOCYJapCTB U
(unm) perynupyromux opraHos. J[eonT B OTHOIIEHUH caMOro KOHTPAareHTa, B TOM 4HCIIe NepeKpECTHBIN
nedonT 1no ero MHbBIM 0053aTeNILCTBAM, HE BO3HUKAIOT. OCOOEHHOCTH OLIEHKH AaKTUBOB B 3TOM Ciydae
yKa3aHsl B 11.3.5.3.3.

3.2.2. OdunnanbHoe omyOIMKOBaHHE B COOTBETCTBHM C (peiepajbHbIMU 3aKOHAMH U HWHBIMHU
HOPMAaTUBHBIMU IIpaBOBbIMU akTaMu Poccuiickoit dexepanuu WM HHOCTPAHHBIX TOCYIapCTB
UHPOPMAIUH O IPOCPOUKE UCTIOJIHEHUS YMUTEHTOM CBOMX 00513aTEIIbCTB.

17 [lanHBIA CPOK UCTIONB3YETCS TONBKO B CIIydae HATMYHMS COOOIIEH M OT IMUTEHTA, aTEHTA MM HHBIX YIIOJHOMOYEHHBIX JIUIL O
HAaMEpEeHUH HCIOJHUTH 0053aTeNbCTBA B ONVDKaWIIMe THH, T.€. 0 TEXHHYECKOM XapakTepe NMpocpodkH. B cimydae oTcyTrcTBUS
TaKUX COOOIEHHH OO B ciaydae OObsiBIeHHS O nedonre AedONT CUUTAETCS HACTYHNHMBIIMM CO JHS, CJIEAYIOLIEro 3a
YCTaHOBJICHHBIM CPOKOM HCIIOJIHEHUS 00513aTEIIbCTB.

13 JlaHHBIH CPOK HCTIONB3YETCS TOJILKO TIPH HAIMYMH COOOIIEHUH O BBITIIATE IUBUICHIOB SMUTEHTOM.



3.2.3. OdunmanpHOE Oy OTMKOBAaHUE PELICHHS O IPU3HAHNH KOHTpareHTa 6aHKpOTOM;

3.2.4. OdunmanpHOE OMyOIMKOBAHUE PELICHUS O Hadalle MPUMEHEHUS K KOHTPAreHTy MpoIexyp
0aHKPOTCTBAa — CO JHS OIMYOJUKOBAHUS COOOILICHMS MO NAThl, MPEAMIECTBYIOMEH AaTe OMyOIMKOBAaHUS
cooOrIeHus: 00 OKOHYaHUH PUMEHEHHS POLIeyp OaHKPOTCTBA.

3.2.5. OdunmanpHoe omMyOIMKOBaHHE HWHPOPMANWU O JHKBHIAIMKA FOPUIWYECKOTO JIHIA, 32
UCKITFOYCHHUEM CITydaeB MOTJIOMIECHHS U TIPUCOSTNHEHHUS.

3.2.6. [IpucBoenue xoutparenty perituara SD (Selected Default) unmu D (Default) co croponst
PEUTHHIOBBIX ar€HTCTB.

3.2.7. OOHapyskeHHe KpPeIUTOpPOM HEBO3MOXKHOCTH KOHTpareHTa HCIOJHHUTh 00s3aTelbCcTBa B
CHJTy KaKUX-THO00 OOCTOSATENLCTB O€3 MPUHATHUS ClIeLMaIbHBIX Mep (HalpuMep, peaau3aluy 3aj10ra).

3.3. B orHomeHuH puznyecKux Jul K A1eGoaTy NPUPABHABAIOTCS cJIeAyolue cOObITHS:

3.3.1. Hapymenns koHTpareHTOM — (U3WYECKUM JUIIOM YCIIOBHM TOTAIICHWS WM BBIIIATHI
MPOLIEHTHBIX JJOXOAO0B IO aKTHBY, cocTaBistomeMy akTuBbl [IM®, a Taxoke 11060ro HHOTo 00s13aTeIbCTBA
KOHTpareHTa, Ha cpok Oosiee, yeM yka3aHo B . 3.1, B ciydae ecnu JaHHas HMH(oOpMaIus OpsMo WIH
KOCBEHHO HabJo1aeMa.

3.3.2. OdunnanbHoe 0ommyOIMKOBaHUE PELICHUs O MPU3HAHUM (PU3NYECKOTO JIMIa OAHKPOTOM.

3.3.3. OdunmanpHoe OMyONMKOBaHHE pEIICHHs O Hadale TNPUMEHEHHS K JIHUIY IpOIeayp
0aHKPOTCTBAa — CO JHS OIMYOJMKOBAHHUS COOOLICHMS O NAThl, MPEAMIECTBYIOMEH AaTe OMyOIMKOBAaHUS
cooOrIeHust 00 OKOHYaHUH PUMEHEHHS PO yp OaHKPOTCTBA.

3.3.4. [Tony4yenue cBeneHnii 00 OCYKICHUU (PU3MYECKOTO JIMIA MO YTOJIOBHBIM MPECTYILICHUSIM
(Kpome cityuaeB OCYKIEHUS Ha YCIOBHBINA CPOK).

3.3.5. [Tony4enue cBeneHuii 00 0OBABICHUN (PU3UYECKOTO JINIA TPOIABIIUM O€3 BECTH.

3.3.6. [Mony4yenne nHOpMAIMN O HACTYIUICHHN CMEPTH (PU3UIECKOTO JIHIIA.

3.4. Jledoar mo pa3aMYHBIM AKTHMBaM, OTHOCAIIUMCSH K KOHTpareHTy (¢uznmyeckomy HIH
HOPUINYECKOMY JIMILY)

3.4.1. B cirygae BO3HUKHOBEHUS e(oiTa 0 OAHOMY aKTHBY OCTaJIbHBIC aKTHUBBI, OTHOCSIIUECS K
KOHTpPAreHTy, TaK )K€ CYATAIOTCS HAXOIIIIUMHUCH B NedonTe, M KOHTPAreHT CUUTACTCS HAXOISIIMMCS B
nedonte (3a UCKITIOYCHUEM CUTyaruu B 1m.3.2.1).

3.4.2. He oOecneuennble 3a1oroM HEIBUKHMOCTH, CTPAaXOBKOW JHOO 3aJOrOM JTUKBHIHBIX
LIEHHBIX OyMar NOpy4uTeNIbCTBA U TapAaHTUH HAXOJAIIErocs B 1e¢oiaTe KOHTpareHTa He MPUHUMAIOTCS B
pacuer.

3.43. B cnydae nHactymneHusi coObITUH, MPHUPaBHEHHBIX K JAe(ONTy, KOHTPAreHT CYHUTAETCS

HaXOJAIIUMCSI B COCTOSHUU fAedosTa, Bce aKTHBbI, OTHOCSIIMECS K HEMY, CUUTAIOTCS HAaXOASALIMMHUCS B
COCTOSIHMHM AedonrTa.

3.4.4. VYnpasisironas KOMIIaHUA IPY MOHUTOPHHIE 3a10JKEHHOCTH YUYUTHIBAET IIPUHAAJIECHKHOCTh
KOHTpareHTa K rpymnmne kommnanuil. IIpu Bo3HHMKHOBEHHM COOBITHA Ae(hoaTa y XOJAWHIOBONH KOMIAHHUU
7100 Yy KITFOUEBBIX 19 KOMITAaHHH TPYTIIBI, K KOTOPOH MPHHAIIC)KAT KOHTPATSHT, U TIOITy4YeHIHH HH(OpMAIUU
00 3ToM YmpaBistonieil KOMIaHWEeH, KOHTPAreHT TaKKe CUNTACTCS HAXOMSAIIUMCS B COCTOSTHHU Jedora
(32 HWCKIIOUEHHEM CIydaeB, KOTJa KOHTPAareHT HMeEeT MyOJMYHbIe KOTHPOBKH aKIHi, JOJNTOBBIX
0053aTENBCTB  WJIM TPOM3BOJHBIX HMHCTPYMEHTOB M OTH KOTHPOBKM HE TIOKa3bIBAIOT MPU3HAKOB
o0ecCIIeHeHHNs, a TAKXKE CIIy4aeB, KOT/Ia KOHTPAreHT MPOI0JHKaeT 00CITyKUBATh JOJT MOCIE HACTYIUICHUS
coObITHA nedonTa y KOMIaHUK TPYIIIBI, K KOTOPOH OH IPUHAJICKHT).

3.5. OneHka aKkTuBa

3.5.1. J111s Bcex Ki1accoB aKTHBOB, HAXOISIINXCS B COCTOSTHUM 1€ 0T, CIPaBEIINBAsi CTOMMOCTD
aKTHBa ompenensercs o Gopmyne, ykazaHHOH B 1. 1.2. ¢ yd4eTroM mosioskeHHi 1. 1.3. U Ocobennocreii
pacyera COPABEIJIMBOH CTOMMOCTH 1JIsi HEKOTOPbIX BHIOB odecneuennoii 3adonxycennocmu. 1Ipu 3TOM PD(T(H))
npuHUMaroTcss paBHbIMM 1. Ilpm oTcyTcTBMM MHGOpMaLMU A WHOM OLIEHKM B KauyecTBE CpOKa JUIs
noramieans T(n) B popmynie B m.1.2 ucnonbdyetcs cpok 1 aeHb. MHON cpok MOKET ObITh yCTaHOBJICH Ha
OCHOBE OOOCHOBAaHHOTO JKCHEPTHOrO (MOTHBMPOBAHHOIO) CYXJIEHHsS YMpaBISIONIEH KOMIaHUU.
3a10JDKEHHOCTh (PU3UUECKUX JIML, OLIEHUBaeMas 10 HACTYIJIEHUs! COObITUI nedoiTa ¢ UCIOJIb30BaHUEM

19 Cnimcok K/II0YEBBIX KOMIAHMii IPYIIbl, K KOTOPOM IPHHAIEKUT KOHTPAreHT, COCTABISETCsl YNPaBsolel KoMnaHuen
CaMOCTOSITEJIBHO.



Cost Of Risk, ¢ maTsl (BKiIFOYas) HACTYIUICHUS Ae(OIITa WK MPUPABHEHHBIX K HEMY COOBITHI OLIEHUBACTCS
B 00mmIeM mopsiake, ¢ ucrnoibp3zoBanuem PD u LGD. Ilpu stom, 3Hauenune PD nist Tako 3a7075KEHHOCTH
MIPUHUMAETCS PaBHBIM 1.

3.5.2. B ciydae Hanmu4us KOTHPOBOK ITyOJIMYHOTO JI0JITa KOHTPAareHTa, HaXOASIIEerocs B 1edonre,
oueHka Recovery Rate onpenensiercst kak OTHOIIEHUE MOTHOM LEHBI (LIEHbI 3aKPBITHS UK PACIETHON LEHBI
MH(OPMAITMOHHBIX areHTCTB M HAKOIUICHHOTO KYTIOHHOTO J10X0/1a) K HOMHHAITY JOJITOBOTO 0053aTEIHCTBA,
LGD B sToMm ciiyuae 6yzaet paBeH (1 — Recovery Rate). B ciyuae Hanuuus y koHTparenra 0osiee OfHON
no3uuuyu gonra (obauranuu), NOpsiok onpeneneHus Recovery Rate Ha ocHOBe LieH Takux oOiauranuit
yCTaHaBJIMBAETCS SKCIIEPTHBIM MOTHBHUPOBAHHBIM CYXKJIEHHEM Y IIpaBisitomeit komnanuu Pounna. JlanHblit
MOJXO0Jl HEIPUMEHUM AJIsl CIy4aeB OLIEHKU CyOOpAMHUPOBAHHOTO M BEYHOIO JIOJTa, 3a UCKIIOUEHHEM
CllyyaeB HaJIU4YMs KOTHPOBOK CAMOT'0 OLIEHUBAEMOTI'0 00s3aTeNbCTBA.

3.5.3. B cnyuae, eciu KOHTpareHT HaXOJUTCSI B COCTOSTHUM OaHKPOTCTBA:

3.53.1. CrouMOCTh IPUHUMAETCS PABHOW HYIIO MO TPeOOBAaHUSM Ha TOTalllEHUEe OCHOBHOTO JI0JITa
(mosTHO@/9acTUYHOE, CPOK KOTOPOTO HACTYIMII) WIIM MPOLIEHTOB 3a MPOLUIbIE MEPHO/bI, 38 HCKIIOUEHUEM
JI0JIra, OLIEHUBAEMOT'0 OLICHIIIMKOM, 00E€CIIEUeHHOTO TOPIyeMbIMH LIEHHBIMU OyMaraMu, HeIBUKHMOCTBIO,
OIIMOHHBIM COTJIAIICHUEM, CTPAXOBKOH MO0 MOPYYUTEIBCTBOM TPEThbUX JHL. OlLeHKa 00ecreueHHOro
JI0JITa TIPOBOJUTCS C YIETOM CPOKOB M BO3MOKHOCTH TIOJYYEHHSI BBIIUIAT MPH PEATN3ALUH 00SCTIeICHUS
Ha OCHOBE OOOCHOBaHHOT'O HKCIEPTHOrO (MOTHBUPOBAHHOTO) CYKIACHUS Y IPaBIISIIOIIECH KOMIAHHH.

3.5.3.2.  CTOMMOCTh TPUHHMAETCS PAaBHOW HYJIIO 1O BCEM BBITyCKaM JOJTOBBIX IIEHHBIX Oymar
HSMHTEHTA, BCEM HMMEIOMNMCS TPeOOBAaHUSIM K SMHUTEHTY MO BCEM BBIIYCKaM LEHHBIX Oymar, BKIFOYas
TpeOOBaHUs Ha BBIIUIATY KYMOHHOTO JOXOJa 3a MPEIbIAYIINE KYMOHHBIC MEPUOJbI, OOBSBICHHBIX, HO
HETIOJyYeHHBIX TUBHICHIOB, BCEM IMPOYNM TPEOOBAaHHSAM K KOHTPAreHTY, 3a HMCKIIOUYEHHEM CIy4Yacs,
KOTJa Y JaHHOTO TpeOOBaHWS (BBITyCKa IICHHBIX Oymar) MMEIOTCS PBIHOYHBIE KOTHPOBKM AKTUBHOTO
peiHKa (1 YpOBHS OIEHKH) MO0 MMEETCS OTYET OICHINNKA, COCTABICHHBIA HE paHee 6 MECAIEeB O AAaThl
oueHkn CYA, o cOCTOSIHUIO HA AaTy Havaja npoueaypbl OaHKpOTCTBa UK no3aHee. [Ipu ncnons3oBanun
oT4eTa OICHIIUKA TPH TOSBICHHH HOBOH HMH(MOpPMAIMKM O CHIDKEHHH BO3MOXKHOCTH BOCTPEOOBaHUS
3aJI0JDKEHHOCTH WJIM CHHKEHUU OLEHKH MOTEHIMAJIbHBIX CYMM K MOJIyYEHHIO YNpaBJIAiollas KOMIIaHUSI
JOJKHA B CPOK He Oosiee 2 Henenb MOJYYUTh HOBBIM OTUET OIEHIIMKA JHOO MPUHATH CTOMMOCTH
3aJJ0JKEHHOCTH PaBHOM HYJIIO.

3.5.3.3. OO0s3arenscTBa KOHTPATSHTOB MO IIEHHBIM OyMaraM B HHOCTPaHHOW BaJIIOTE OI[CHUBAIOTCS
CJICAYIOIIUM 00pa3oM:

3.53.3.1. LGD mno o0s3aTenscTBaM MO IIEHHBIM OyMaraM KOHTPAareHTOB ONpeeNseTcs B
COOTBETCTBMM C TPEOOBAaHMSIMHU IMOJINYHKTOB HHXKE, 32 MCKIIOYEHHUEM CIy4aeB HAJIM4YUs KOTUPOBKHU
JI0JITOBOTO  00s13aTeIbCTBA KOHTPAreHTa HJIM KOTUPOBOK MHOIO MyOJMYHOro joira (LEeHHbIX Oymar)
JAHHOTO KOHTPAreHTa ¢ aHaJOIMYHBIMU YCIIOBUSMH 110 MECTY XPAaHEHHs LICHHBIX OyMar U BO3MOXHOCTSIMU
HorameHus 00513aTeIbCTB MO BBIIUIATE KYITIOHOB U AUBUICH/IOB B pyOJIIX B COOTBETCTBUU C IEHCTBYIOIINM
3akoHOAaTeNbCTBOM PD — B 3TOM citydae LGD mosxet onpenensitbest B cCOOTBETCTBHHM ¢ 11.3.5.2 mm 11.5.10
HACTOSAILETO MPUIOKEHUS.

3.5.3.3.2. O0s3arenscTBa MO IIEHHBIM OyMaram B MHOCTPAaHHOW BalllOTE, B TOM YHCJIE IO BBIIJIATE
KYIIOHOB M JAMBHJICHIOB, B OTHOLICHHM IICHHBIX OyMmar, XpaHEHHE KOTOPBIX OCYILECTBISIETCS Ha cuEre
HOMHHAJILHOTO Aepxanusi CrenuanusupoBaHHoro aenozurapust, otkpoitoro B HKO AO HP/I unu B ITAO
«CIIb bank» (MHH: 7831000034, OI'PH: 1037700041323), 1 1m0 KOTOpHIM BBIIIATAa HE MOXKET OBITH
MpoM3Be/ieHa B PyOJIsIX B COOTBETCTBUU C JCHCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ maTel npu3HaHus B
MMYIIIECTBE TTA€BOTO MHBECTHIIMOHHOTO (DOH/IA TIPU3HAIOTCA HAXOAAIINMUCS B COCTOSHNH nedonra, LGD
0 3TUM 00s13aTeNnbCcTBaM MpuHuMaeTcst paBHbIM 100%.

3.5.3.3.3. O6s13aTenBCTBA, B TOM YHCJIE 0 BBHIIIATE KYIIOHOB M JUBUACHAOB, B OTHOIICHHUH ITEHHBIX
Oymar, XpaHeHHE KOTOPbIX OCYLIECTBIISIETCS HAa CUETE HOMUHAJIBHOTO JiepkaHusa Crenuanu3upoBaHHOTO
nenosutapusi, otkpeitoro B8 HKO AO HPJl unu B [TAO «CIIb bank» (MHH: 7831000034, OI'PH:
1037700041323), u BbIIIIaTa TIO KOTOPHIM MOXKET OBITH MPOM3BEACHA B PYyOIsIX B COOTBETCTBUU C
JEUCTBYIOUIMM 3aKOHOJAaTenbcTBOM P®D, ¢ naThl MpU3HAHUSA B MMYILIECTBE MAeBOI0 MHBECTHLIMOHHOIO
¢donma omnennBarTcsa B obiieM nopsizke, ycranoBieHHoM [ICUHA TIM®, npu 3ToM ¢ AaThl HACTYIIICHUS
nedonra cornacHo [ICHA TTM® LGD no stum obs3aTenscTBaM npuHuMaetcs paBHbiM 100%. B ciaydae
€ClIM IPSAMO MM KOCBEHHO CTajla HaOuyroJjaemMa WIM JOCTyImHa MH(OpMaIMs O TOM, 4TO 00s3aTeiabcTBa
OyZIyT moraieHsl B ONpeeNCeHHbI CPOK, B TOM 4Hcie B pyOlsxX B CyMMe, SKBHUBAJCHTHOW CTOMMOCTH
00513aTeNILCTB B MHOCTPAHHOH BaJIIOTE, CPOK HACTYIUICHUS Ae(oiTa MOXKET ObITh U3MEHEH (yBEJIMUEH WU



YMEHBIIICH B COOTBETCTBUU C MOJIY4YCHHON MH(pOpMaImeii), Ha OCHOBAHUU MOTHBHPOBAHHOTO CY)KICHHUS
YIIPaBIAIONIEN KOMITAaHUH.

3.5.3.3.4. O6s13aTenBCTBA, B TOM YHCJIE 0 BBHIIIATE KYIIOHOB M JUBUACHAOB, B OTHOIICHHUH TEHHBIX
Oymar, XpaHeHHE KOTOPBIX OCYIIECTBIISIETCS HA CYETE HOMUHAIBHOTO Nepkanus Crenuann3upoBaHHOTO
JETI03UTapHsl, OTKPBITOro B MHBIX Aeno3utapusix, kpome HKO AO HP/l nunmu B I[TAO «CIIb bank» (MHH:
7831000034, OI'PH: 1037700041323), onenuBatorcs B oomem nopsiake, ycranosieHHoMm [ICHA TTU®D. C
JaThl, KOrJa MpsMO WJIHM KOCBEHHO cTaja HaOmrolaemMa MM JOCTylHa HHQoOpMaius O TOM, YTO
00s13aTeNbCTBA HEe OyIyT MOTrallleHbl B pe3yibTaTe cOObITUH, YKa3aHHBIX B 1. 3.2.1, Takue o0s3aTenbcTBa
MPU3HAIOTCS HaxoAslMMuUcs B coctosHuM Aedonta u LGD mo »TuM o6s3aTenbcTBaM NMPUHUMAETCs
paBHbIM 100% (perenue opopmisieTcss MOTUBUPOBAHHBIM CYKJICHUEM YIPABIISIOMIEH KOMIIAHUN).

3.6. Bpixona u3 cocrosinus AedoJiTa (mepexo] BO3MOKeH TOJbKO B COCTOSIHAE 00eCIleHeH s ]).

3a101KEHHOCTh NEPeCTACT CHUTATHCA HaXOJIsIIeics B Ile(i)OJ'ITe B CJICAYIOIIHUX CIIyYdasx:

3.6.1. B cnywae pectpykrypuzanuu 1edoaTHOM 3a40/DKEHHOCTH KOHTpareHra nepen (HhoHIoM
nocse coOBITHSI TEPBOTro 00CTyKUBaHUs 1OJITa.
3.6.2. Ecnu 3amomkeHHOCTh Oblia mpu3HaHa JNedonTHOW W3-3a JedonTa KOMIAHUN TPYHIbI, K

KOTOPOW MpPUHAUIC)KUT KOHTPAreHT — TOcie MyOJMYHOTO OOBSBICHUS O PECTPYKTypU3alMu J100
MHUPOBOM COTJIAIICHNH.

3.6.3. B cirygae Bo30OHOBNIEHHS 00CITy>)KUBaHHS JI0JITa TI0 TPaduKy.

3.6.4. B cnyyae momydeHuss WHPOpPMAIMK O TPEKpAIlEHHH YTOJOBHOTO TIPECIICTOBAHMUS
/KOHTpareHTa MyTeM OIPaBIATEeIbHOTO MPUTOBOpA JHOO TPEKpamIeHUs Jea, a TakkKe B Cclydae
npeKpaimeHus aena o OaHkporctBe. I[lpm sToM VYmpasisromas KoMmMmaHus 00s3aHa NPOBECTH OICHKY
(PMHAHCOBOTO COCTOSIHHS C YI€TOM M3BECTHBIX I MPEIIOIAraéMbIX YCIOBHI MUPOBOTO COTJIAIICHHUS.

3.6.5. B ciydae mosiBenust pu3nveckoro Juima, 0ObSBICHHOTO paHee MPOMABIINM 0e3 BECTH, U
BO300HOBIJICHUS O0CITYKHBAHUS 3310JDKCHHOCTH.

O peanm3anyy yKa3aHHBIX COOBITHI YTIpaBIIsiomas KoMrnanus nHpopmupyeT Crennanu3npoBaHHbII
neno3utapuid. Takast 3a10JKEHHOCTh TIEPEBOJUTCS B TPYIITY aKTUBOB «O0eciieHeHHbIe 03 HACTYIUICHUS
nedonray.

Paznea 4. IOPAOK OIIPEJAEJIEHUA PD 110 3AJOJDKEHHOCTHU IOPUIUMYECKUX JIUII.

JTansl onpeaeseHus: BepossTHOCTH Aedonarta (PD) mo 3ax0/2KeHHOCTH OPUAHYECKUX JIUIL:
1) ompenensieTcsi BEpOATHOCTH N1eoITa KOHTPAreHTa Ha TOpU30HTE | TOI;
2) 1pu HEOOXOIUMOCTH OCYIIECTBIISICTCS KOPPEKTUPOBKA Ha 00ECIICHEHHE;
3) B TMpeAyCMOTPEHHBIX HACTOSIIMM Pa3fgenoMm ciaydasx OCYIIECTBISIETCS JONOJHHUTEIbHAsS
KOPPEKTHPOBKA HA CPOK JICHE)KHOTO TIOTOKA, K KOTOPOMY Oy/IeT MPUMEHSATHCS TaHHAS BEPOSITHOCTh
nedonTa.

4.1. BepostHocTh aedoara (PD) na zopuszonme 1 (ooumn) 200 omnpepnessieTcsi CjaeTyHIIUMH
MeTOoaMu:

4.1.1. B cnydyae Hamu4usl y KOHTPAreHTa peHTUHTa OJHOTO U3 POCCUHCKHUX PEHUTHHTOBBIX areHTCTB
npuMeHsieTca 3Hauenue PD, ompeneneHHoe pOCCUHCKUM peUTHUHTOBBIM areHTcTBoM AO «3Jkcmept PA»
(manee — AreHTcTBO) (TabnnIa «Y pOBHU (4aCTOTHI) AedoiiTa O PpEUTHHIOBBIM KaTETOPHUSM HAIIMOHATBHOMN
POCCHUICKON PEUTHHTOBOW IIKalbl ATEHTCTBa JiI BceX OOBEKTOB PEUTHHTA, KPOME CTPYKTYPHBIX
obyiurauii ¥ MHCTPYMEHTOB CTPYKTYPHOrO (PMHAHCHPOBAHUS») B COCTaBE IyOJMYHOI'O aKTyallbHOTI'O
ordyera2( 00 UCTOPUYECKUX AAHHBIX 00 YpOBHAX Ae]oirTa MO PEHTHHTOBBIM KaTErOpUsAM MPUMEHIEMBIX
peituHroBbIx mKal. [Ipu 3ToM B cityyae HaIU4uus y KOHTpAreHTa HECKOJIBKUX PEHTHHIOB, MPHUCBOEHHBIX
pa3HbBIMH POCCUHCKUMU PEUTHHIOBBIMH ar€HTCTBAMH, BHIOUPAETCS] HAUMEHBIINI PEHTHHT U3 aKTyaJIbHbBIX
u cootHocutcs ¢ peiituarom AO «OkenepT PA» B cootBeTcTBHU ¢ 1.4.5. J{71s1 oTOOpaHHOTO peiiThHra OT
AO «Qxcnept PA» BeiOupaetcs cooTBeTcTBYIOIIEe 3HadeHne PD mist cpoka 1 rog.

4.1.2. B cayyae Haauyusi Yy HMHOCTPAHHOIO KOHTpPareHTa peWTHHra OJHOIro M3
MEKIYHAPOJAHbIX PEHTHHIOBBLIX ATrEHTCTB - HAa OCHOBAaHMM NYOIMYHBIX AOCTYIHBIX IAHHBIX IIO
BeposTHOCTAM nedonra (PD) mexmyHapomHoro peiituaroBoro areHrctBa Moody's, myOnmnkyeMbIx Ha
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caiiTe areHTCTBa B COCTAaBE €XETOJHOTO O0T4YeTa2l C MPUMEHEHHUEM COOTBETCTBHS YPOBHEH PEUTHHIOB IO
tabmume 1 [punoxxenus 1. {ist neneit onpeneneHus: BEpOATHOCTH Je(oTa HCIOIb3yeTCs CPeTHET010Bas
BEPOSTHOCTH J1e(OIITa U3 OTIETa MEXKYHAPOIHOTO PEUTHHTOBOTO areHTCTBA. [Ipr 3TOM B CiTydae HaTMIus
Yy KOHTpareHTa HECKOJIbKMX PEWTHHIOB, MPHCBOEHHBIX PAa3HBIMU MEXIYHAPOJHBIMUA PEUTHHTOBBIMH
areHTCTBaMU, BHIOMPAETCSl HANMEHBIIINI PSUTHHT U 110 HeMy ompenessieTcst BenmanHa PD st cpoka 1 rog.

4.1.3. B ciyuyae oTCyTCTBUSI Y KOHTPareHTa PedTHHIA U HAJMYHUS BBINYCKOB 00JMrauui -
BepossTHOCTh Jedonrta (PD) Moxer ompenensiTbes MO OLIEHKE COOTBETCTBHS YPOBHIO PEHTHHIa uepes
KpEJWTHBIN crpel oOnuranuii JaHHOTO KOHTpareHTa, omnwcanHbii B Pazgene 10. llenecoobGpasHocth
IIPUMEHEHUS JaHHOTO METOZA OIPEENsIeTCs HA OCHOBAaHUHM MOTHUBHPOBAHHOIO CYKICHUsSI Y IPaBIISIFOILEN
KOMIIaHUH.

4.1.4. B ciiyyae oTcyTCTBHUSI Y KOHTPareHTa peiiTUHIa U OTCYTCTBHS BbINYCKOB 00T auMii
3HauyeHue PD onpepesnsiercs B cieaywiuemM nopsijake:

4.1.4.1 Jlns KpynHBIX KOHTPareHTOB (BbIpyuka Oonee 4 Mipn pyO. B TojJ, a MpH OTCYTCTBHUH
MH(OPMAIUH O BBIPYUKE — OTCYTCTBHE MH(POPMAIMK O KOHTPAreHTe B €TMHOM PEECTPEe CyOBEKTOB MaJIOro
U CpPEJIHEr0 NpeANPUHUMATEIbCTBA) IPUMEHSIETCS CPEIHSS BEPOATHOCTD AeoiiTa Ha TOpu3oHTe 1 rof muis
Speculative Grade ot arentctBa Moody’s Ha OCHOBaHMM OTYETa IO EKErOJHOMY HCCIIEJOBAHHIO
KopriopatuBHBIX aedontoB (Annual default study) ¢ mpuMeHeHHEM COOTBETCTBHUS YPOBHEH pEHTHHIOB,
Tabmuma «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Ucnonssyercs 3nauenue PD na ropuzonte 1 roa.

41.42. Jna MCBH (manelii wu cpemnHuii Om3Hec, CyOBEKTHI Majoro W  CPEIHEro
NPEANPUHAMATENFCTBA) TPUMEHSETCS CTAaTHCTUUECKUI  YCpeIHEHHBIH TIoKa3zaTens ae(oiNToB B
3aBHCHMOCTH OT OTpaciiv, MpuBeAeHHbIN B pazaene 11. FOpuauueckoe numo otrHocurces k kateropun MCh
B Cly4yae, €ClIM Ha JaTy OICHKH YHCIUTCS B €IUHOM pEecTpe CyOBEKTOB MAaloOr0 M CpPEIHETO
npeanpuEMMarenbctBa’’, B cimyuae ecnu mpunamiexHocts kK MCB 4epes peectp ycTaHOBHTH He
MpeICTaBIsIeTC BO3MOXKHBIM, TO Takoe mpennpusitue npusHaetcss MCB, B ciydae, ecian ero BeIpydKa
cocTaBisieT MeHee 4 MipA. py0. B rox (i B oTcyTcTBUHM HH(popMmanuu B peectpe MCB u o Benmnunne
rOZI0BOH BBIPYYKH - HA OCHOBAaHUU MOTHBHPOBAHHOI'O CYKICHUs YTIPaBIISAIONIEH KOMIIAaHUH).

PD na omun ron Oepercsi w3 tabmuubl B Pazmene 11, PD ans cpokoB meHee oaHOro Troja
paccuMThIBaeTCs B COOTBETCTBUU C 11.4.2 1 11.4.3 (U1 00eClIeHEHHO 3a/10JKEHHOCTH, HE Haxos1eics B
nedoIITe) HACTOAIIETO pasfena.

4.1.43. B cinyyae HEBO3MOXXHOCTU HIECHTU(GULIHMPOBATH NMPHHAIJIEKHOCTh OMNPEICICHHOTO THIA
KOHTpareHta K KpynHomy OusHecy m MCDB (Hampumep, eciaM OH SBJISETCS TOCYAApCTBEHHBIM WIIH
MYHUIMNATbHBIM HPEANPUIATHEM WIM Y4YpeXIeHHEeM (B TOM YHCIIE YHHUTapHBIM), aIMHHUCTpaluei
TEPPUTOPUAIIBHOTO  O0pa3oBaHUs, JEMapTaMEHTOM (UHAHCOB TEPPUTOPHUATBLHOTO  00pa3oBaHMA,
(benepanbHbIM Ka3eHHBIM NPEANPHUIATHEM, TOCYIaPCTBEHHBIM OIO/DKETHBIMH YUPEKICHUEM, YHUTAPHBIM
IpeNIPUATHEM, TOCYAAPCTBEHHON KOMIIAHUEN WIIN TOCYJapCTBEHHOM KOpIIOpalueil Ui MEeKIyHapOaHON
KOMIIaHHEH, HE UMEIOLINM MEXIYyHApPOJHOIO PEHTHHIa), TO TAKOM KOHTPAr€HT OTHOCHUTCS K KaTeropuu
KPYIHBIX 3a€MIUKOB.

4.1.4.4. B cnydae, eciii HEBO3MOXKHO HICHTH(OUIIMPOBATH MPHHAIIC)KHOCTh WHOTO KOHTpAareHTa,
TaKoW KOHTpareHT oTHocutcs K kareropun MCh.

4.2. PacyeT BeposITHOCTH Ae(osITa HA pa3Hble CPOKH.

4.2.1. B ctyuae, eciii CpoK A0 HOTAIICHUs JEHEKHOTO MOTOKA M0 aKTUBY MEHbILE OJJHOIO Toja:

4.2.1.1. Ecnu:

- TOJI0Basi BEPOSTHOCTH Aeosita HE MPEBHIMIAECT BEPOSTHOCTD Ae(oTa I HAUXyAIIed KaTeropuu
KauecTBa MO BCEM PEHTHHIOBBIM areHTCTBaM (Ui IOPUAMYECKHUX JHL, He sBisomumuca MCB) win
BepOsATHOCTH AedornTa it Takoro akTuBa u3 kateropuu MCh;

- y KOHTpareHTa HeT IPOCPOYEHHOW 3aJ0JDKEHHOCTH, BBIBOASILEH M3 COCTOSHMS OIEpPalIOHHON
3aJI0JDKEHHOCTH (3aiiM IPOCPOYEH Ha JOMYCTHUMBIM CPOK, YCTaHOBJIEHHbIM paszznenom 10 HacTosmmx
[Tpasun);

21 Ins neneif onpeenenns BeposTHOCTH Ae()OIITa HCTIONB3YETCS CPEHEr0A0Bast BEPOSTHOCTE 1epONITa 3 OTYETa MEXK/IYHAPOAHOIO PEITHHIOBOrO arHTCTRA.
IMpumensercst tabmuua_"Exhibit 42. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2023” B coctaBe oTueTa areHTCTBa
Moody’s “Annual default study: Corporate default rate to moderate in 2024 but remain near its long-term average” (MM aHAJIOTMYHBIA OTYET PEHTHHIOBOrO
areHTCTBA, B CIIy4ae N3MEHEHHs] HANMEHOBAHNSL)

22 https://rmsp.nalog.ru/




-HCTIOJNIB3YETCSl BEPOSITHOCTH JAedosita KOHTpareHTa Ha CpOK, OCTAaBIIWICS 1O TIOTAIlICHUS B
COOTBETCTBHH C 1. 4.2.3.

4.2.1.2. Ecnn BepOsITHOCTH JepoIITa MpeBhIIaeT BEINIUHY, yKa3aHHyto B 11. 4.2.1.1. manHOTO paszzaena,
UCTIONIB3YETCS TOJ0Basi BEPOSTHOCTH NIe(oiTa, KOTOpas HE KOPPEKTUPYETCS HA CPOK JO MOTAMICHUS J0
(bakTa MepBOTo MOTAIICHUS 10 TAHHOH 33JJ0JPKEHHOCTH.

4.2.2. Eciiv cpOK TOTAIICHHUS JICHEKHOTO MOTOKA OOJIBIIE OJTHOTO Toaa

Hcnonb3yeTcst BeposTHOCTD 1e(oaTa Ha CPOK JI0 MOTalleHHs 3aJ0JKEHHOCTH 1o (opMmyse pacdera

BCPOATHOCTU z[e(bonTa IO MoAX0Ay OLC€HKU MHTCHCHUBHOCTH:
Tn

PD(Tn) =1- e_)”%

»=—In(1 —PD),
eoe:
PD — BepoaTHOCTH JieoaTa KOHTpareHTa Ha Topu3oHTe | rox;
Tn — KONM4YeCcTBO KaJEHAAPHBIX THEH JO MOTAIIEHUS JEHEAKHOTO TOTOKA.

4.2.3. BepostHocTh nedoara (PD) nHa cpok MeHee 1 rojga oumeHmMBaeTcsl 1O MOJEIU OILIEHKH
WHTCHCUBHOCTH BEPOSITHOCTH Jedonta Ha ropusonTte 1 (oauH) rox (popmyna ykazana B 1. 4.2.2.).

HtoroBoe 3HaueHHWE PACCUUTAHHON BEIMYMHBI B NPOLEHTaX OKPYIIIAETCS A0 2-X 3HAKOB IIOCTe
3amsTOH, @ UTOrOBOE 3HAYCHUE, PACCUMTAHHOE B JIOJISIX, OKPYTIISETCS 10 4-X 3HAKOB IOCIE 3aISTOM.

4.3. Pacuer BepossTHOCTH AedoJiTa 11 00eclieHeHHOH 3a/10/KeHHOCTH, He HaxoAsmeiica B nedosre.
4.3.1.1ns1 obecueHeHHOW 3aJ0JDKEHHOCTH, HE Haxomsmiencs B aedonTte (3a HUCKIIOYCHHEM
3aJI0JDKEHHOCTH, CTOMMOCTh KOTOPOW PacCUYHMTHIBANIACh paHee ¢ momomlbio maHHbX 1mo Cost of Risk mo
noptdensim 0aHKOB), ¢ (HaKTUIECKON MPOCPOUKOH (32 MCKITFOUEHHEM CpPOKa MPOCPOUKH ISl TIPH3HAHUS
OTICpAllMOHHON 3aJ0JDKEHHOCTH B COOTBETCTBMM ¢ [lpmioxkenueM 5) BeposTHOCTH aedointa
paccuuThIBaeTCS IIyTeM JIMHEHHOW WHTEPHOSIIUU MEXAYy BEpOSTHOCTBIO Jedonra aisl Takoi
3310JDKEHHOCTH C MOMEHTA NIPU3HAHUS 33JOJDKCHHOCTH HE OllepaliioHHOM 1 1 (eauHuLei).

PD(t)upocpou = PD + t/(T+1) * (1-PD),

eoe:

t — CPOK IIPOCPOYKHY,

PD(t)npocpos — BEPOSATHOCTH AedonTa Ui MPOCPOYCHHOW Ha t JHEW 3aJ0/KEHHOCTH C MOMEHTa
MIPU3HAHAA TPOCPOUYCHHOM 3aJ0JDKEHHOCTH He omnepauuoHHOW.  IlomydeHHoe 3HaueHue
onpezensercs A0 4 3HaKOB MOCTE 3asTON

T — cpok [uIs IpU3HAHMS JAHHOTO THIIA 33J0JDKCHHOCTH J1e()OITHOM,

PD — BeposiTHOCTB AedonTa Ui HEMPOCPOUCHHOH 3aI0JKEHHOCTH, KOTOPAst UCTIONIB30BANIACH JUIS
aKTMBa Ha MOMEHT IIiepeJl BO3HMKHOBEHHEM mpocpouku. Ecim y aktuBa He Obulo (He
IPUMEHSIIOCH) COOTBETCTBYIOLIEH BEPOSITHOCTH J1e(OTa, TO OHA PACCUUTHIBAECTCS HA JIEHb NEpe]]
HapyLIEHUEM CPOKa UCTIOIHEHHsI 0053aTeNNbCTB.

HToroBoe 3Ha4YeHME pACCUNTAHHON BENMYMHBI B IMPOIEHTAX OKPYIIIIETCS O 2-X 3HAKOB IIOCIIE
3aIsTOH, @ UTOrOBOE 3HAUCHHE, PACCUUTAHHOE B JIOJISX, OKPYTIIAETCS 110 4-X 3HAKOB IOCIIE 3aIIATOM.

4.3.2. Jnst o0eclieHeHHOH 3a/I0JDKEHHOCTH, HE HaxXonsmieics B aedonte, CTOMMOCTh KOTOPOM
paccuuThIBaJIach paHee ¢ momomsio aaHHbIX 1o Cost of Risk mo mopTdensm 0aHkoB, ¢ (hakTHYECKOM
MPOCPOYKOH (32 MCKIFOUEHHEM CpOKa MPOCPOYKU IS MPHU3HAHUS ONEPAIMOHHON 3aJ0JKEHHOCTH B
cootBeTcTBHH ¢ [IpuioxeHuem 5) s ompeneneHuss BepOITHOCTH AedoTa HCIONb3yI0TCS JaHHBIE T10
COOTBETCTBYIOIICH KaTETOPHHU 330JDKEHHOCTH OaHKOB.

4.3.3. Jns  obeclieHEeHHOW  HEMpOCPOUYEHHOW  3a/I0JDKEHHOCTH — BEpPOSITHOCTh  jiedornra
paccYMThIBAETCs CIEIYIOUMMU CIIOCO0aMM B 3aBUCUMOCTH OT BHJIA 3a10J’KEHHOCTH:

4.3.3.1. Ilpu HUCHOIAB30BAaHUU PEUTHUHTOB PEUTHUHTOBBIX areHTCTB — IYTEM CaMOCTOSITENBHOIO
MOHW)KEHUSI pEHTHHTa HAa OJIHY CTYIEHb.

4.3.3.2. llpu wucmonb3oBaHWMW sl pacueTa AaHHbIX 1Mo Moody’s Speculative grade wuyepes
UCITIOJIb30BaHUE JUIsI OOECLIEHEHHOM 3aJ0JKEHHOCTH BEpOSTHOCTH nedonra i peiitunra Ca-C ot
MEXIYHApOIHOTO PEUTHHTOBOTO areHTcTBa Moody’s u3 otuera (Annual default study), Tabnuna «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.



4.3.3.3. Tlpu oueHke Mo TaHHBIM CTOPOHHUX OpTaHM3alUi (HampuMmep, OaHKOB) 0OeCLIeHEHHAs!, HO
HE MPOCpOYEHHAs 3a10JKEHHOCTh OLIECHUBACTCS C IOMOLIBIO IAHHBIX T10 CIEAYIOIIEMY 110 Ka4e€CTBY MOCIe
CTaHIAPTHOTO MOPTQens (CTaaus 2) CTOPOHHUX OpraHU3aLui.

4.3.3.4. llpu ounenke ani MCDB u HMHBIX aKTHBOB, IJI1 KOTOPBIX HE OINHKCAaH CHOCOO pacuera,
BEPOSTHOCTH NiedonTa OepeTcsi paBHOM cpeiHel BenmuunHe MexXy | (equHUIIei) 1 BepOSTHOCTHIO fAedoiTta
Ui HEOOECIIEHEHHOTO  aKTHBAa/33[0JDKEHHOCTH. BeposTHOCTh nedonTa TNPHBOAMTCS K  CPOKY
3aJI0JKEHHOCTH B COOTBETCTBUU C JAHHBIM Pa3JIEJIOM.

4.3.3.5. BeposarHocts jnmedonra Juis OOCCIIGHEHHOW  HEMPOCPOYEHHOW  3aJJ0JKCHHOCTH
pacCUMTHIBAETCS C YYETOM CpPOKa J0 MOTaIleHusl B COOTBETCTBUM ¢ 1. 4.2 Hacrosiuero [Ipunoxenus.

4.3.3.6. IToroBoe 3HaueHHUE pacCCUUTAHHON BEJINYMHBI B IPOLIEHTAX OKPYTJIETCS A0 2-X 3HAKOB I10CJIE
3aIsTOM, a UTOrOBOE 3HAUEHHUE, PACCUUTAHHOE B JI0JISX, OKPYTJIAETCS 10 4-X 3HAKOB IOCIIE 3aMATOM.

4.4. Cayuaii o0eciieHeHUsI HeCKOJBKHUX 32/10JI2KEHHOCTE 0JTHOBPEMEHHO.

4.4.1. Ecnu nocne HapymeHus cpoka HCIIONHEHHsI 00s13aTeIbCTB HE BO3HUKAJIO HHBIX NPU3HAKOB
o0eclieHeHHs], Ul KOHTpareHTa MCIOoJb3yeTcsl HauOoblas U3 BEpOATHOCTEH JedoiTa, pacCUUTaHHBIX
JUTSL KaXKIAOW MPOCPOYEHHON 3a0KEHHOCTH OTHAENbHO, npu 3ToM B @opmyne B m. 4.3.1. B KauecTBe
HaudanbHOM PD mcnonb3yercs BeposTHOCTD Jedoirta, KoTopast Obljla yCTaHOBJIEHA Ha JIeHb Mepe]l IEPBbIM
HapyIICHHEM CPOKOB MCIIOTHEHHUS 00532 TEIIBCTB.

4.4.2. Ecnu mocne HapyiieHus cpoka HCIONHEHHUS 00S3aTENIbCTB BO3HUKIM HMHBIE MPU3HAKU
obecrieHeHHs (HE TPOCPOYKH), TO TPOBOJUTCS TiepepacueT BeposATHOCTEH medonra s Kaxmaon
MpocpodYeHHol 3agomkeHHocTd 1o dopmyie, ykazanHod B m. 4.3.1., a B kadecTBe HauanbHOH PD
UCTIONB3YyeTCS  BEPOSTHOCTH jaedonrta, KoTropas Obia OBl  HCHOJB30BaHA TMPH  OOCCIICHEHHU
HEMPOCPOUYCHHON 33J0JDKEHHOCTH Ha JEHb IMepel TMEPBbIM HApyIIEHHEM CPOKOB HCIOIHEHUS
00s13aTeIbCTB.

4.43. [Monyyennass B coorBerctBuu ¢ mnm. 4.4.1 u 4.4.2 BeposTHOCTh paedonra I
HEMPOCPOYEHHBIX 33JJ0JDKEHHOCTEN (JacTeil 3a10KEHHOCTH) KOHTPAareHTa co CPOKOM

e Qornee 1 roga — yBenmMurBaeTCs B COOTBETCTBUH C 1. 4.2.2.
e MeHee | rojja — He U3MEHSETCs HE3aBUCHUMO OT CpPOKa.

4.44. Jlnst pacueTa BEpOSTHOCTH J1e(hoIITa Mo 33J0JDKEHHOCTSIM KOHTPAreHTa, o 00s13aTeIbcTBaM

KOTOPOTO HET NPOCPOUKH, UCTIOIB3yeTes 1. 4.2.1.2.

4.5. CoorBercTBHE WIKAJT PEWTHHIOBBIX AareHTCTB M TMOPSAAOK 0T0Opa PpedTHHIOB 1Jisl
UCIIO0JIb30BAHUS.
AO
AKPA (AO) "JkcnepT ,,000,, ,,OOO,, Moody's S&P Fitch
PA" HKP HPA
Hauuonanbnas mkana ans Poccuiickoit @enepaunu MexnayHapoHas mKaia
AAA (RU) ruAAA AAA.1u AAA|ru Baa3 BBB- BBB-
AA+RU), ruAA+, AA+.ru, AA+rul,
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A+RU), ruAA-, ruA+, Atru, Afrul, Ba2 BB BB
A RU), A- ruA, ruA- A.ru, A-ru | Alrul, A-|rul Ba3 BB- BB-
RU)
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru, Bl B+ B+
BBB (RU) ruBBB BBB.ru BBBjru|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru, B2 B B
BB+(RU) ruBB+ BB+.ru BB-+rul
BB(RU) ruBB BB.ru BB|ru] B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | CCC-C




AO
AKPA (AO) "JkcnepT ,,000,, ,,OOO,, Moody's S&P Fitch
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ruB- B-.ru B-|ru|
(RU)
CCC(RU) ruCCC CCC.ru CCClru| Ca-C cCC-C CCC-C
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4.5.1. CooTBeTcTBUE PEHUTUHIOB IMEpPEecCMAaTPUBAETCS B 3aBHCHUMOCTH OT W3MEHEHMs] pEeWTHHra

Poccuiickoii denepanny, NPUCBOEHHOIO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM I10 HallMOHAJIbHOM
PEUTHUHTOBOM IIKaJeE.

CooTBeTCTBUE PEUTUHIOB IEPECMATPUBAETCS B CIIyyae H3MEHEHUS pEHTUHTOBBIX LIKaJI PEHTHHIOBBIX
areHTCTB.

[Ipu ompeneneHnyn KpEeOIUTHOTO PEHTHHra MHOCTPAHHOTO KOHTPAreHTa HCIONB3YIOTCS KpPEOUTHBIC
PEUTHHTH MEXIyHaPOIHBIX PEUTUHIOBBIX areHTCTB, BXOAALIUX OO B peecTp KPEAUTHBIX PEUTHHTOBBIX
areHTCTB, JIMOO peecTp (GWINAIOB M TPEICTABUTEIHCTB HWHOCTPAHHBIX PEHTHHTOBBIX AareHTCTB,
myOnmKyeMbIX Ha caiite banka Poccun.

[Ipu ompeneneHNH KPEAUTHBIX PEHTHHIOB POCCHUICKUX KOHTPAreHTOB HCHOJB3YIOTCS KPEIUTHBIC
PENUTHHTH POCCUNCKUX PEUTHUHTOBBIX ar€HTCTB.

PelTHHT onpenenseTcss B yKa3aHHOM HIDKE TTOPSJIKE:

e [lpu ompeneneHuM KpeIUTHOrO PEHTHHIAa 3MUTEHTA/AeOMTOpa B CIydae HaJIMYMsI HECKOJIBKHX
KPEIUTHBIX PEUTUHIOB PEHTHHTOBBIX ar€HTCTB UCIOJIb3YeTCs HanboJiee akTyaIbHbIN KpeIUTHBIN peHTHHT.

e Ecau xpenuTHbIE PEHTHHTHM UMEIOT OJWHAKOBYIO aKTYalbHOCTb, TO HCIOJb3YETCS] HAMMEHbBIINI
PEUTHHT U3 IPUCBOCHHBIX MEXAYHAPOAHBIMH PEHTHHIOBBIMU areHTCTBAMH.

e BpiOpaHHBI pPEHTHHT COMOCTABISIETCS CO IOKANOM pedTuHroBOro arentcrBa Moody's B
cootBeTcTBUH ¢ Tabmureii 1 “CooTBeTcTBHE MKl peHTHHTOB” B 1.4.5., TIOCie 4ero BRIOUpaeTcs 3HaUCHUE
PD w3 ordera MexAyHapOJHOTO PEUTHHTOBOTO areHTcTBa Moody's, Tabnuma - “Exhibit 42. Average
Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2024” B coctaBe oTdeTta
arenrctBa Moody’s “Annual default study: Corporate default rate to moderate in 2024 but remain near its
long-term average” (WM aHAJOTMYHBI OTYET PEHTUHIOBOrO areHTCTBA, B CiIydyae HW3MEHEHUs
HalMCHOBAHHS ).

4.5.2. B nensx naHHOi METOAMKHM UCHOJB3YETCs] KPEAUTHBIA PEUTHHI MO LIKaJe PEeHTHHTOBOTO
areHTCTBa, COOTBETCTBYIOILIEH BaIl0T€ OCHOBHOT'O J0JITa.

4.5.3. /Ina akmugoe Konmpazenma, Haxooauiezoca ¢ cocmoanuu oepoama, PD ycranaBauBaeTcs
paBHoii 1 (eguHMIE).

Paznen 5. Pacuer LGD niia pusuveckux JTui U AJ1sl OPUAUYECKHUX JuL (MoTepu mpu aedosare).

5.1.  LGD pns ropuaudeckux JWIl MPU UCIOJB30BAaHUM PEUTHHTOB POCCHUMCKUX M MEXIYHAPOIHBIX
PEUTHHIOBBIX areHTCTB (B TOM YMCIIE PH NIEpexo/ie K peTHHraM Yepe3 KOTUPOBKU OOIUralfii) U TaHHbBIX
OT MEXAYHApOJHBIX PEUTHUHIOBBIX AareHTCTB U HcHoib3oBaHuM Moody’s speculative grade23
OTIpe/ieNIsieTCsl U3 OTYeTa MO €KETOJAHOMY HCCIEIOBaHUIO0 KOpHopaTuBHbBIX JedontoB (Annual default

23 Ecnu B MyOJMKyeMBIX MaTepUaax PEHTHHTOBBIX ar€HTCTB HCIIONb3yeTcs Mokasatens Recovery Rate (RR), To [lotepu npu
nedponte (LGD) onpenenstorcs cneayromuM o0pazom:
LGD=1-RR,
rae:
RR (recovery rate) — oxxugaeMblii IPOLIEHT BO3BpaTa MO MPOCPOYECHHBIM BBILIATAM, IPUBOAMMBINA areHTCTBAMHU IS
Ka)KIO0T0 PSHTHHTA B €KETOAHBIX HCCIICJOBAHMUSIX.



study), Tabimmia Average senior unsecured bond recovery rates by year before default» ¢ 1983 rona Ha
TOpU30HTE 1 o7 B COOTBETCTBUU C MPHUHAJICKHOCTBIO PEUTHHIa KOHTPAreHTa K Ipyne pedTHHIOB, AJIs
KOTOpBIX omnpenensaercs Recovery rate.

5.2.  LGD ansa ¢uznueckux mui 1 MCB npu oTCyTCTBUU 00ecTieueHUs] IMEIOIIETO JTNKBUIAITMOHHY IO
CTOUMOCTb, IpUHUMAeETCs paBHBIM 100%.

5.3. LGD c yuerom obecrieueHus onpeaemnsercs Kak OTHOIICHNE
e MakcuMyMa Mexay O M pPasHOCTBIO CYMMBI 3aJ0JDKEHHOCTH ((akTHdeckas BeIMYHMHA) |
JINKBUIALIMOHHON CTOMMOCTH 00€CIIeUeHUs
® K CyMMe 3aJI0JDKEHHOCTH.

5.4. B xauecTBe JMKBHJAIMOHHOM CTOMMOCTHM OOECIEUYECHUSI MPUHUMAETCS JUCKOHTHPOBAaHHAsS
CTIpaBeIINBast CTOMMOCTH 00ECTICUeHHs, TUCKOHT OIPEIENICTCS B CICAYIOIIEM TTOPSIKE:

5.4.1. Jlnst meHHBIX Oymar, UCTIoNb3yeMbIX it obecniedenus mo craenkam PEITO ¢ meHTpanbHbIM
KOHTPAareHToM Ha MOCKOBCKOM OUpIKe — COOTBETCTBYIOIMI AUCKOHT 11s cuenok PEITO,

5.4.2. Jia akuMii MHOCTPAaHHBIX 3MHUTEHTOB, TOPTYEMBIX Ha OPraHM30BAaHHBIX PBHIHKAX CTpPaH
OD2CP:

e BXOASIKX B MHAEKCHI akiuil crpad ODCP — kak cpeanunii quckoHT 11t caenok PEIO u3 tpex akimumii
C caMbIM OJIM3KUM IO 00bEMY CpelHEMECSIYHbIM 3a IociiefHue 6 mecsaueB odoporoM. [lepedeHs
aKLUUH YIpaBIAOLAas KOMIIAHUA HanpasisieT B Cleuaau3upOBaHHbIN JEN03UTapHil.

e He BXOASIMX B HHIEKCHI akiwii ctpan ODCP — kak MakcuManbHBIN AUCKOHT st caennok PEIIO Ha
MockoBcKkoit Oupske ¢ aknusiMu u3 naaekca MMBB.

5.4.3. Jlst mpounx akmuii — KaKk MaKCHMalbHBIN MUCKOHT s caenok PEIIO ma MockoBckoi
oupke ¢ aknusamu u3 uanekca MMBB ¢ ydeToM TUKBHIHOCTH 00ECTICUCHHSI.

Jnst mpounx oOnuranuii (He MMEIONINX PEUTHHTA) - yTeM COMOCTABIICHHS JTOXOIHOCTH K TIOTallICHUIO
OLICHMBAEMOW OOJIMTALUK C JOXOAHOCTHIO MHICKCOB KOPIOPATUBHBIX OOJMTALNH, YKa3aHHBIX B pa3zele
10 nacrosimero Ilpunoxkenusi. Munekc obnuranuii ¢ Hambonee OMU3KON JTOXOMHOCTBHIO K JOXOAHOCTH
paccMaTpuBaeMoil 00IMIrauy UCIONb3YyeTCsl A ONPENIeNIEHUs] YPOBHS peiTuHra 1aHHO# oOnuranuu. B
cllyyae HaJM4usl HECKOJbKUX YPOBHEW PEHTHHIOB Ui OJHOTO MHJEKCca OOJUTalui, HMCIOIb3yeTcs
HauMeHbIIMH. [l OmpenesieHHOro yKa3aHHBIM BbIIIE CIIOCOOOM YPOBHS PEHTHHra HCIHOJIB3yeTCs
MakcuManbHbId MUcKkoHT anst caenok PEINIO Ha MockoBckoit Oupike M3 CHHCKa TpeX OOJIHraiui,
o0JIaZaloMX TaKUM e peHTHHroM (MO0 MEHBIIMM, NPH OTCYTCTBUU pPaBHBIX) M CaMOM Oin3KOM
mroparpeit. [lopsaok ucrnosnb30BaHUsS PEUTHUHIOB PAa3HbIX areHTCTB, KOHKPETHbIE OOJIMTallMM B CIIUCKE
Vhpasnsronasi KOMIAHUS — ONpPENENIseT CaMOCTOATENbHO W IepeueHb Oymar HampasisieT B
Crnennanv3upoBaHHbIN AETO3UTAPUH.

5.4.4. Jiis oGnuranuii ¢ peiTHHTaMU POCCHICKUX PEHTHHTOBBIX ar€HTCTB — KaK CPEJIHHUM TUCKOHT
s cienok PETIO Ha MockoBckoit Ouprke M3 CITUcKa Tpex 00IUraIuii, 001agaroux TakKuM Ke PSHTHHTOM
(b0 MeHBIIMM, TIPU OTCYTCTBUHU PaBHBIX) W caMoil Onm3koil mropamnmeit. [Topsmox wmcmonbp3oBaHUs
PEUTHHTOB Pa3HBIX areHTCTB, KOJUYECTBO OOJHMTalMii B CHHCKE YTIPABISIOMAs KOMIAHUS ONpeaesseT
CaMOCTOSITETILHO U NIepedeHb Oymar HampasisieT B Crenuann3upoBaHHbIN TETIO3UTapHiA.

5.5. Ilpu HanmuuMM MOPYYHUTEILCTBA (rapaHTH, ONMIMOHHBIX COIVIALICHUN) IOPUANMYECKUX JIUI] HA BCIO
WIM YacTh 3aJ0JDKEHHOCTH (CTOMMOCTH AaKTHBa NPHUMEHSETCS CIEAYIOMMM TOPSAOK (MpH 3TOM
MOPYYHTENbCTBA (PU3MIESCKUX JIUI] HE IPUHUMAIOTCS B pacyer):

5.5.1. Bmecto omenkm oOecriedeHHOH 4YacTW TPHUMEHSETCS OICHKAa O00s3aTelbCcTB  Ha
COOTBETCTBYIOIIYIO CYMMY ITOPYYHUTEIIS (TapaHTa/KOHTPAreHTa Mo ONMIHOHHOMY COTJIAIICHHIO).

5.5.2. Ecim  mopyunTens/rapaHT/CTPpaXOBIIMK HAXOAWUTCS B COCTOSHUHM OOECIEHEHHS IO
CPaBHEHHIO C MOMEHTOM BO3HUKHOBEHHS 33J0JKEHHOCTH, €r0 00s13aTeIbCTBA HE IPUHUMAIOTCS B pacyerT.

5.5.3. HeobGecnieuennble 0053aTeNbCTBA MOPYUYHUTENs/TapaHTa/CTPaxOBUIMKA, HAXOMAALIETOCs B
COCTOSIHMHM JiepoIiTa, He MPUHUMAIOTCS AJIs pacyeTa.

5.54. OO6ecnieueHHbIe 00s13aTeIbCTBA FAPAHTA/TIOPYUUTENISA/CTPAXOBIIMKA IPUHIUMAIOTCS € YUETOM

o0ecrieueHUsI B COOTBETCTBHH C IpaBuJiaMH, YCTaAHOBJICHHBIMHU HACTOSIIHUM pa3acIOM.

24 Jlns akumii -pucK-napameTp AJ1s1 3-To IMana3oHa [/ PhIHOYHOTO pUcKa (CTaBKa pUCKa TaJeHus [EHbI), pacCUMThIBaeMblil AO
«HKIL» nns cooTBeTcTBYIOIIEH OyMaru; s o0Iuranuii — puck-napaMeTp Ui 2-ro AuanasoHa s ppIHOYHOI'O pUCKa (CTaBKa
pucKa mageHus neHsl), paccanteiBaeMbiii AO «HKL».



5.6. OOecneueHne, HaxoAsIIeecs B 3aJI0Te W TPUHAICKANIEE KOHTPATCHTY, HAXOIAMIEMYCs B
COCTOSTHUH JiedoiTa (B TOM YHCIIE B COCTOSHHM OAHKPOTCTBA), MOKET MPUHUMATHCSI TOJIBKO 10 OTYETY
OLICHIINKA, CTOMMOCTB TI0 KOTOPOMY ONPEJIENICHA C YIETOM BO3MOXHOCTH M CPOKOB IMOJTyUEHHS 3aJ10Ta.

5.7. ﬂﬂﬂ 3ajJi0ra KHUIOM HEABMKMMOCTH JIHUKBHAAIIMOHHAS CTOMMOCTH obecrieueHUs OIMpCACIACTCSA
nucxogsda us3 TCKYII_[CI‘/JI CHpaBCI[J'II/IBOﬁ CTOMMOCTHU O6€CHC‘ICHI/IH, OHpCHCHeHHOﬁ Ha OCHOBAaHHHU OTYCTaA
O CHIIMKA, CKOppeKTHpOBaHHOﬁ He MeHee yeM Ha 15% B CTOPOHY YMCHbIICHUA JI1 YUCTa JUCKOHTA B
CBsA3HU CO CPpOKaMHM pe€ajiu3alliu 3ajiora.

5.8. Jlna 3ajora HEKWIOW M KOMMEPYECKOHW JKMION?Y HEIBMKUMOCTH M HWHOTO HMYILNECTBA
JUKBUJAIMOHHAs CTOMMOCTh OO€CTeYeHus] ONpeAessieTcss UCXOA U3 CTOMMOCTH 3aJlora, ONnpeieIeHHON
COTI'JIACHO OLIEHKE OLIEHILMKA, C/IeJIaHHOM C yYETOM CpOKa U NMOpsAKa MOIy4eHHs BO3MEIIEHUS B pe3ybTaTe
oOpaliieHus B3bICKaHUs U IPOJIaKU IpeAMETa 3ajiora B ciydae edoira.

5.9. B cmyyae neOUTOpCKO# 3a10HKEHHOCTH 10 apEHIE MPU UCTIONB30BAaHUU 00ECTICYUTEIEHOTO WIIN
TapaHTUHHOTO JETI03UTa JaHHBIN JETIO3UT YYUTHIBAETCA KaK JIMKBUAAIMOHHAS CTOMMOCTh O0ECTICUCHHSI.
AHAJIOTUYHBIA TOJXOA MOXKET OBITh TPHMEHEH B OTHOUICHWH WHBIX TMpaB TpeOOBaHUS TIO
MOTHUBUPOBAHHOMY CYKJCHHIO YTIPABISIONICH KOMITAaHHH.

5.10. B caydae nedonra no myOaMyHOMY JOATY KOHTpareHTa Ju00 KOMIAHWU U3 TPYIMIbl KOHTpareHTa
(ectm nmedonT Ui KOHTpAareHTa BO3HHK U3-3a 1edoiTa STOH KOMIIAHWM €ro TPYINIbl, a cama
3aJI0JDKEHHOCTh OOCITy)XKMBaeTcsi 0e3 HapylIeHWH YCIOBUH moroBopa) st oueHkH LGD mpumensrorcs
(TIpu HaNMMYUM) KOTUPOBKH (IICHBI 3aKPBITHS aKTHBHOTO PHIHKA WM PAcYETHBIC IIEHBI HH(POPMAIIMOHHBIX
areHTCTB M HAKOIJICHHOT'O KYIOHHOTO J10X07a) MyOJIMYHOro A0jira (OTHOLICHWE KOTUPOBKH (TIOJHOM
[IEHBI) K HOMHUHAITy JTOJITOBOTO 00S3aTeNbCTBA MOKET OBITh MCIIONB30BAaHO Kak oleHKa Recovery Rate).
LGD B atom ciydae Oynet paBen pasuauie 1 — Recovery Rate.

5.11. Hudopmarus o neHHbIX Oymarax, UCIOJIb3YEMbIX B pAMKaxX HaCTOSIILETO IIYHKTa, IIPEe10CTaBIIsEeTCS
VYnpasnstonieit kommnanueid B Crnenuanu3upoOBaHHBIA JEMO3UTAPU HE TMO3AHEEe pabodero aHA,
CJIEAYIOIETro 3a JaTOH, IO COCTOSTHUIO Ha KOTOPYIO ONpeeNsieTcs CIpaBe/UInBasi CTOUMOCTh aKTHBA B
COOTBETCTBHMHU C HACTOSIIEH METOTUKOM.

5.12. B ciydae HEBO3MOXKHOCTH OIIpEJIENICHUs] JIMKBUIALIMOHHOW CTOMMOCTH OOecTiedeHus, Al OLIEHKU
CIpaBeAIMBOM CTOMMOCTH aKkTuBa ucroib3yercss LGD nis HeobecrieueHHOM 3a/J0JKEHHOCTH, MPH ITOM
YK  wuHbpopmupyer Crnenuanu3upoBaHHBIA  JIEMO3UTAPHUA O  HEBO3MOXXHOCTH  OMNpPECIICHHUS
JMKBUIAMOHHON CTOMMOCTH OO€CTIeYeHUs Ha JaTy OLIEHKU HE MO3/Hee CIIEeAYIONIero paboyero aHs.

Pasznea 6. Pacuer COR

IIpn ncronb30BaHUM ISl pacyeTa CIPaBeIMBOM CTOMMOCTH C YYETOM KPEIHTHOTO PUCKA JTaHHBIX
0aHKOB WJIM MHBIX OpraHM3alri Y IpaBIsionasi KOMIIAHUS YUYUTHIBAET CICAYIOLIUE TOTOKCHUS:

6.1. Ilog HeoOecneyeHHON 3aJ0/DKEHHOCTbIO B IeNsaX Hacrosuiero IlpuioskeHuss mnoHUMaeTcs
3aJI0JDKEHHOCTh  (PU3MYECKOro JIMIa 3a HCKIIOYEHHMEM 3aJI0JDKEHHOCTH, OOECIEYEHHOW HIOTEKOMH,
MOPYYMUTENIBCTBOM FOPUAMYECKUX JIMI] WIM LEHHbBIMH Oymaramu, IO KOTOPBIM MOXHO ONpPEAEIUTh
PBIHOYHYIO CTOMMOCTB.

6.2. 3a,I[OH)KCHHOCTI>, HMCroaiasicsa B q)OH,Z[G, " 3a0JDKCHHOCTDH, OLICHHUBacMast 63HKOM/63HK3.MI/I, JOJIDKHBI
HUMCTb CXOAHOC KPCAUTHOC Ka4dYC€CTBO M CPOK. HJ’I}I pa3Hoﬁ I[I0 CBOCMY XapaKTCpy 3adO0JZKCHHOCTU
AOITYCKACTCA UCIIOJIB30BAHUEC JAHHBIX PA3JIMYHBIX 0aHKOB (CHI/ICKOB 6aHKOB).

6.3. Br16op oTnenpHBIX OaHKOB (CriFicka OaHKOB) JUIsS pacdeTa 0OSCIIEHEHHSI He H3MEHSEeTCS B TeUeHH! |
(omHOTO) TO/IA 32 CKITIOYEHUEM CITydaeB M3MECHEHUI B KQUECTBE 3aI0JDKEHHOCTH, a TAK)Ke TPEKPAICHUN
MyOJIMKAINK JAHHBIX O 33/I0JDKCHHOCTH BHIOpaHHBIM OaHKOM (OaHkamn). [1pn m3MeHeHnn crricka OaHKOB
BHOCsiTCst m3MeHenus B [Ipasuna CHA.

6.4. ITokazatens COR (Cost of Risk) onpenensiercs kak OTHOIIEHUE CYMMBI CQOPMHUPOBAHHOTO pe3epBa
MOJT KpEJUTHBIE YOBITKA K BAJIOBOW OAaHCOBOW CTOMMOCTH KPEIUTOB IO JaHHBIM oTdeTHOcTH MCDO

25 Hanpumep, TOCTHHHIIBL, XOCTEIBI | T.I1.



BBIOpPaHHBIX OAHKOB MO COOTBETCTBYIOIIHUM TTOPT(HEITSIM.

6.5. Ouenka 10 BO3HUKHOBeHUs1 GaKTHYECKOIl MPOCPOUKHU 00s13aTebeTB (cTaaus 1)

6.5.1. B omuowienuu HeobecneueHHbIX Uil YACMUYHO 00eCneueHHbIX 004A3amenbcme BeININHA
COR ompenensercs Kak OTHOIIEHHE PE3EPBOB, CO3AAHHBIX MO KPEAUTHBIE YOBITKH K BaJIOBOM CTOMMOCTH
KpPEIUTOB 1O BCEM MOPT(ENsiM MOTPeOUTEIbCKUX KPEAUTOB M KPEAUTOB HAJMYHBIMH Ha OCHOBAHUU
JAHHBIX B TOJIOBOM KOHCONMHIUpOBaHHON puHaHcoBOM oTyeTHOCTH MC®DO crenyromux 0aHKOB:

o IIA0 «MTC Bank»?*$

Hannsie otyetHoctu [TAO «MTC bank» mpenctaBieHbl B pa3pe3e BCeX CCYH, MPEIOCTABICHHBIX
¢bu3nUecKnM JHLaM, ¢ pasaeiaeHueM 1o ctaausaM. CornacHo MOsSCHEHUSIM K OTYETHOCTH OaHKa, K cTaauu 1
OTHOCSTCSI TOJIbKO HEMPOCPOUECHHBIE KPEIUTBHI.

MTC Bank
BaJjioBasi CTOMMOCTb, o
Kateropust TBIC. PY6. Pe3eps, ThbIc. pyo. "o PesepBa Hoprdens
craaus 1 311 439 353,00 7894 186,00 2,53 CCYJIbL, TIPEAOCTABICHHRIC
(bU3MYECKUM JTUIIAM

B kauyectBe COR pis1 HempocpouyeHHoii (WM HeoOecleHeHHOH) M Heo0ecneyeHHOMH
32/10/JUKEHHOCTH TNPUMEHSIETCH CpeJHfAs CTABKa, pPacCYMTAHHAA MCXOASl M3 NpPOLEHTa
pe3epBupoBanus 6ankom MTC bankom:

Pacuer cpenHeii craBku
Kateropus COR, %
Henpocpouennsie 2,53

6.5.2. B omnowenuu obazamenbcme, 00eCne4eHHbIX 3a1020M HCUNOW HEOGUNCUMOCHU HE MEHEE
yem Ha 80% OT pasmepa o0s3aTenbCTB KOHTpareHTa, BennunHa COR ompenensiercs kKak OTHOLICHHE
PE3epBOB, CO3AAHHBIX O] KPEAUTHBIE YOBITKH K BAJIOBOM CTOMMOCTH HENPOCPOUYEHHBIX KPEIUTOB IO
nopTdhero «UIMOTeYHOE KWIHITHOE KpeAuToBaHue (pu3ndeckux iy o ordetHoctH MCPO AO bank
«JIOM.P®D» ?7:

AO Bbank «/IOM.P®»
BaJsioBas
Kareropus CTOMMOCTb, MJIH. Pe3epB, MJIH. pyo0. % Pe3epBa Hoprdean
pyo.
Wnote4yHoe XUIUIIHOE
Henpocpouenusie 366 880,00 1 813,00 0,49 KpeINTOBaHNE PU3NIECCKUX
JTUI]

B kayectBe COR 1usa HempocpoyeHHOW (WM HeoOeCUeHEeHHHOH) MW o0ecnmeyeHHOM
32/10/1’KEeHHOCTH TIPUMeHsieTCsl CTABKAa, PACCUMTAHHAS MCXOASl W3 IMPOLIEHTAa pe3epBHPOBAHHS
0ankoM AO bank «JIOM.P®»:

Kareropus COR, %
Hemnpocpouennsie 0,49

6.6. OeHKa NpU BO3HUKHOBEHUH (PAKTHYECKOH MPOCPOYKH 00513aTeJILCTB (cTaaus 2)

[TonoxeHnss HacTOAIIETO ITyHKTa HE MPUMEHSIOTCA K KOHTPAareHTaM, JOIYCTHUBIIUM IIPOCPOYKY B
paMKax OIepanMmoOHHOTO [UKIIA, YCTAHOBJICHHOTO LIS ONIEPAIIHOHHON T1eOUTOPCKON 3a/10DKEHHOCTH, TIPH
OTCYTCTBUHM HHBIX IIPU3HAKOB O6GCHGHGHI/IH. B ciiydyac €CIU 3aJ0JDKCHHOCTH BBIXOAWUT 3a pPaMKH
MPOCPOYKH, YCTAHOBJIEHHOH AJI1 HOPMAJIbHOTO ONEPALMIOHHOTO IMKJIA, OLEHKA MPOU3BOAUTCS UCXOIS U3
(baKTHUECKOro KOJMYECTBA JHEN MPOCPOUKH 0053aTENILCTB.

B oTHomeHNMM HeoOecneYeHHBIX WM YacTHYHO oOecreuyeHHbIX o0s3aTenscTB BenumumHa COR
OIpeJeNsieTcsl Kak OTHOLICHHE PE3E€pPBOB, CO3JAHHBIX IOJ KPEIUTHbIE YOBITKH, K BaJlOBOI CTOMMOCTH

26 https://www.mtsbank.ru/investors-and-shareholders/ Jlannsie otaetnocTu 3a 2024 rogx AO «MTC-6aHK» MpeaCTaBIeHBI B
paspese HEeNpOCPOUCHHOM 330J’KEHHOCTH, aHAJIOTMYHO OCYILECTBIIAIOTCS PacyeThl Ha MOCIIEAYIOLIHE TO/bI
27 https://domrfbank.ru/about/information/msfo. Jlanusie otuetHocTu 3a 2024 rox AO Bank «JJOM P®» mpencraBineHbl B
paspese HeMpOCPOUEHHON 3aJ0JKEHHOCTH, AHATIOTHYHO OCYIIECTBIISIIOTCS PACUETHI HA ITOCIIETYIOIIIE TOIbI



KpPEIUTOB, CO3AHHBIX IOJT KPEIUTHBIE YOBITKM K BAJIOBOH CTOMMOCTH TOPTQENS KPEIUTOB, OTHOCSIIIUXCS
ko 2-# ctaguu MTC banka: ITAO «MTC Bbank»28

Hannbie otuetHoctu [TAO «MTC bank» mpeicTaBiieHBl B pa3pe3e BCEX CCYH, MPEIOCTaBICHHBIX
(U3MUECKNM JIHIIaM, ¢ pa3aeieHrneM 1o ctaausaM. CoriacHo MOsICHEHUSIM K OTYETHOCTH OaHKa, K CTaJnu 2
OTHOCSITCSI KPEIUTHI C 3aI€P>KKOM TU1aTexa Ha cpok oT 1 1o 90 gHeil.

MTC Bank
BajioBasi CTOUMOCTD, o
Karteropus TBIC. PY6. Pe3eps, ThIc. pyo. "o PesepBa Hoprdens
crazus 2 31 047 872,00 8755 810,00 28,20 CCYABL, TPCHOCTABIICHHEIC
(bu3MYIECKUM JTULAM

B xayectBe COR a1 npocpoyeHHoi (M1 o0eciieHeHHOH) W HeoOeclIeYeHHOM 32/10J1:KeHHOCTH
¢pusnueckux Juy u UII npumensiercsi cpeaHsis CTaBKa, PacCYUTAHHASI MCXOASl U3 NPOLEHTA
pesepBupoBanust MTC bankom:

Pacuer cpenHeii craBku
Kareropus COR, %
npocpouka 1-90 nueit 28,2

B otHomenun o6s3atenbeTB Gusndeckux jui u UIT o0ecrnedeHHBIX 3aJI0T0M JXKUION HEABMKUMOCTH
He meHee yeM Ha 80% oOT pasmepa oOs3aTenbcTB KOHTpareHrta, BennunHa COR ompezpenseTcs: kak
OTHOIICHHE PE3EPBOB, CO3TAHHBIX MO KPEIUTHBIE YOBITKH K BaJIOBOM CTOMMOCTH TOPTQEINS KPEAUTOB C
MPOCPOUKON TaTeska Ha Cpok oT 1 go 90 mHel mo cTpoke «MmoTedHoe KUIUIMHOE KPEANTOBAHUC
¢usnueckux muy oraetHoctd MCPO AO Bank «[JOM.PD» ¥

BaJsioBas
Kareropus CTOMMOCTb, MJIH. Pe3epB, MJIH. pyo0. % Pe3epBa Hoprdean
pyo.
o L7030 2672,00 3700 | 1635 Hnoreurtoe satmmizoe
KpeINTOBaHNE PU3NIECCKUX
MIPOCPOYEHHBIE HA CPOK 940.00 307.00 32,66 L
ot 31 o 90 nueit g g ?

JlaHHBIE TIO0 CPOKY MPOCPOYKH OOBETMHEHBI B OJTHY KaTETOPHIO KadyecTBa

AO Bbauk « 1IOM.P®»
BasioBas
Kareropus CTOMMOCTb, MJIH. Pe3epB, MJIH. pyo0. % Pe3epBa Hoprdean
pyo.
MIPOCPOYEHHBIE HA CPOK Hnoreuroe PILTHILHO®
pocp P 3612,00 744,00 20,60 KpeOUTOBaHUE (DU3NUECKUX
ot 1 10 90 nueit i

B kauectBe COR a/1s1 mpocpoyeHHo#i (W14 o0ecuieHeHHOH) M o0ecnieYeHHOH 32/10/KEHHOCTH
¢pusnyeckux aun u NIl npumeHsieTcsi cTaBKa, pAaCCYUTAHHASL UCXOAS U3 NPOLEHTA pe3epBHPOBAHMSA
0ankom AO Bank «/IOM.P®»:

Kareropus COR, %
npocpouka 1-90 gueit 20,60

Ecmm mpaBa TpebGoBanus Kk ¢Qusmueckomy iy obecnedeHsl moiHOcThI0 Ha 100% wu Oomee
00eCTIeYNTEIbHBIM HJIM TapaHTUHHBIM JETIO3UTOM, TO KPEAWTHBIA pPHCK (U3UYECKOTO JIHIa He
YUUTBIBAeTCS, a MMEHHO Tokaszarenb CoR B ¢opmyre, ykazaHHo# B m. 1.2 mis Takoro TpeOOBaHHS HE
MPUMEHAETCS C YIETOM HOJOoXeHHH 1. 5.3 u 1. 5.9.

28 https://www.mtsbank.ru/investors-and-shareholders/. Jlannbie oTdeTHOCTH 3a 2024 TOX MpencTaBieHs! B paspese Craauu 2
OTYETHOCTH, AHATIOTHYHO OCYIIECTBIIIOTCS PACUCSThI Ha MOCIEAYIOIINE TOIbL.
29 https://domrfbank.ru/about/information/msfo/. Jlannsle orueTHOCTH 3a 2024 roJ1 IIpeCTaBIEHE] B pa3pe3e yKa3aHHEIX CPOKOB
MPOCPOYKH, aHAJIOTHYHO OCYIIECTBIIIOTCS PACUSTHI Ha MOCIEAYIOIINE TOBI.



Paznen 7. MeToa y4yeTa KpeAUTHBIX PUCKOB IIyTeM OLEHKH CIIPABeJINBOM CTOMMOCTH 10 0TYETYy
OLICHIIMKA 110 COCTOSIHMIO HA 1aTy He paHee BOSHUKHOBEHHUS COOBITHSA, Beyllero K o0ecueHeHHI0.

7.1. IlpumeHeHHME OTYeTa OLCHILIMKA JUIS LIEJCH OMpeleseHusl CIpaBeAMBOW CTOMMOCTH C YYETOM
o0ecIieHeHHsT BO3MOXKHO JIJIsl BCEX aKTHBOB, YKa3aHHBIX B paznerne 2 [IpaBui, a Takke A MPOCPOIEeHHON
TeOUTOPCKOM 3aT0OIDKEHHOCTH.

7.2. B cmywae, ecnu B HepHOJ NPHUMEHEHWs OTYETa OLCHIIMKA JJIS ONpPEJCNICHUS CIIPaBeIIMBON
CTOMMOCTH BO3HHKAET (BBISABIIICTCS) COOBITHE, BEAyIIee K 0OCCIEHEHNIO, TO HEOOXOANMO OCYIIECTBUTh
BHEIUIAHOBYIO OLICHKY AaKTHBa OIICHOIMKOM He mosgHee 20 1THEH ¢ 1MaThl BBISABICHHS TNPU3HAKOB
obecuenenus. Jlata, M0 COCTOSHHIO Ha KOTOPYIO OTpENessieTcsl HOBasi OLlEHKa, HE JOJDKHA OBITh paHee
JaThl BOSHUKHOBEHHUS COOBITHS, BEAYIIEro K obecuieHeHnto. C 1aThl HACTYIUICHHUS COOBITHS, BEIYIIETO K
00ECIIEHEeHHIO W JI0 AaThl NMPUMEHEHHsS HOBOTO OTYETa OLCHINWKA, YIPaBISIOMAs KOMIIAHHS JIOJDKHA
CKOPPEKTHUPOBATh CIIPABEUIMBYIO CTOMMOCTH, C IPUMEHEHHEM METOJIOB KOPPEKTUPOBKHU CIPABEITHBOI
CTOMMOCTH, YKa3aHHBIX B HACTOSIIEM TPHIIOKCHHH.

Paznes 8. Cnicok MCTOYHMKOB, HCIOJIL3YEeMbIX ISl OLEHKH KPeAUTHOI0 PUCKA.

8.1. B oTHOIIEHNH IOPUINYECKUX JUIL

- ynomHoMoueHHoe areHTcTBO 3A0 «MHTepdakc» https://www.e-disclosure.ru/;

- Mockosckast bupska https://www.moex.com/;

- caiit LlenrpansHoro banka PO https:/www.cbr.ru/;

- KapToTeKa apOuTpakHBIX nen https://kad.arbitr.ru;

- eIMHBIN (heepalbHbI peecTp cBeeHuid 0 OankporcTBe https://bankrot.fedresurs.ru;

- emuHBIM (eneparpHBII peecTp CBEACHWH O (akTax AEATSTBHOCTH OPUINYECKUX  JIHIL
https://fedresurs.ru;

- https://www.acra-ratings.ru/;

- https://raexpert.ru/;

- https://www fitchratings.com/;

- https://www.standardandpoors.com/;

- https://www.moodys.com/;

- ouIMaNbHBIN CalT KOHTPAreHTa/SMUTEHTa/KPETUTHON OpraHu3alny;

- TOCYIApCTBEHHbIH HH(OPMAIMOHHBI pecypc Oyxrantepckoil ((hMHAHCOBOW) OTYETHOCTH
https://bo.nalog.ru/;

- cepBUC  TpepocTaBieHMss ~ Oyxrantepckoil  (romoBoit)  ortuetHoctTm  Poccrata -
http://www.gks.ru/accounting_report;

- TOCYIApCTBEHHbIH HH(OPMAIMOHHBI pecypc Oyxrantepckoil ((hMHAHCOBOW) OTYETHOCTH
https://bo.nalog.ru/;

- JOKyMEHTBI, TI0JTly4eHHBIE Y TIPaBIISIONICH KOMITAaHUEH.

8.2. B oTHOIIEHNH (DU3MYECKUX JIUIL
- KapTOoTeKa apOuTpakHbIX Aen https://kad.arbitr.ru;
- eIuHBIN (efepanbHbBIi peecTp cBeAeHni o baHkpoTcTBe https://bankrot.fedresurs.ru;
- m3nanue «Kommepcanty - https://bankruptcy. kommersant.ru;
-opunmanpHBIl  caWT  TNABHOTO  ympaBieHWs 1o  Bompocam  Mmurpamun  MBJ[ PO
http://services.fms.gov.ru/;
-opunmanbHeil cait Ciy)0bI cy/1eOHBIX TpUcTaBoB https://fssp.gov.ru/docs/;
- TOKYMEHTBI, IOJTy4YE€HHbIE OT (PU3MYECKOro JINIIA.

Pa3nen 9. Cimcku 0aHKoOB

Croucok 0aHKOB, MaHHBEIE [0 CTOMMOCTH PHCKAa KOTOPBIX MOTYT HCIIOIB30BATHCS MJIS OMPEICIICHUS
CIIPaBETHMBON CTOUMOCTH He00eCneueHHOIl 3a0014#CeHHOCIU (Yu3uuecKux auy.

o AO «Tbank»

e AO «bank Pycckuit Crangapt»

o JTAO «CoBKOMOAHK



Kb «JIOKO-Bbauk» (AO)

AO «OTII bank»

Kb «Peneccanc Kpegur» (OO00)
INTAO «MTC-bank»

AO «Kpenut EBpomna bank (Poccust)»

e [IAO CoGepOank

Crniucok OaHKOB, JaHHBIE 10 CTOMMOCTH pHCKa KOTOPBIX MOI'YT HCIIOJIB30BATHCS AJIS ONpPEeIeHUs
CIpaBEAJINBON CTOUMOCTH HO 00eCneuyeHHOul 3a1020M HEOGUICUMOCHIU 3A00IHCEHHOCIU (Pu3UYecKux
auy:

I[TAO Co6epOank

bauk BTb (ITAO)

AO «Paiiddaitzend6anK»
bauk I'TIb (AO)

AO «bauk [JOM.P®D»

Paznen 10. OnpenesieHne cOOTBETCTBHS YPOBHIO PeliTHHIa Yepe3 KPeAUTHBIN cripex 00 IMranui

[Topsinox onpezeneHus COOTBETCTBHS YPOBHIO PEUTHHIA HA 1aTy OLIEHKU:
10.1. OnpenensieTcss JOXOJHOCTh K MOTANICHUIO 1O OOJHTAIVsIM JIAHHOW OpraHu3aiuu cpokoM Ooree 1
roga u menee 3 net. [Ipu oTcyTcTBUM 0o0nuranuii Co CpokoM MeHee 3 JIeT MOXKHO HCIIOJIb30BaTh CIP3[1 €
HHJIEKCaMH COOTBETCTBYIOIIEH cpodyHocTd. IIpu Hamuuum obGauramuii co CPOKOM IMOTAIIEHUs TOJIBKO
MeHee 1 roja A pacyera KpeAUTHOTO CIP3/ia MOTYT MCIIOIb30BAaThCS OOIUralluy JPYTUX 3MUTEHTOB (Kak
MUHUMYM 3-X), UIMEIOLIMX KaK OJM3KHE [0 CPOKY U TOXOJHOCTH OOJIMIalliy, TaK U OOJUraliui CO CPOKOM
1-3 rona.

10.2. Onpenensercs, TOXOHOCTHA KaKOT'O U3 MHJICKCOB TOJYYSHHAS JIOXOIHOCTh M0 0OTHraiuu HanboJiee
COOTBETCTBYET, B KAYECTBE MEPHI OJM30CTH UCTIOJB3yeTCs cpeannii’’ KpeauTHbIN crpaa obmuranmii ¢ G-
curve B CpaBHEHHH C KPEIUTHBIM CIP3JOM YKa3aHHBIX HW)KE HHACKCOB. KpemuTHBIA cripaj
paccuMThIBaeTCs KaK pasHHULA MEXKIY JOXOJHOCTHIO K MOTAIICHHIO OOJUralMy Ha CpPOK ee Aropalyu U
6e3puckoBoii ctaBku G-curve Ha 3TOT CPOK. B yKa3aHHBIX LENIAX UCIOIBb3YIOTCS CIEAYIONNE HHACKCHI:

o Uunexcsl Mocbupxu koprnopaTuBHBIX obnuranuii (aropaius 1-3 roga, pedTHHT 10 HAIIMOHATBHON
peiituaroBo# mkane = AAA(RU))
Tuxep - RUCBTR3A3YNS;
Onucanne nuaekca — https:// www.moex.com/ru/index’ RUCBTR3A3YNS
ApxuB 3Ha4yeHwui - https://www.moex.com/ru/index’ RUCBTR3A3YNS/archive
HNunexc Mocbupxu kopropaTuBHbIx obmuranuii (mopamust 1-3 roma, A-(RU) < pedtunr mo
HaIMOHATBHON pedTHHToBO#H mkane < AA+(RU)),
Tuxep - RUCBTRA2A3Y;
Onucanne nuaexca — https:// www.moex.com/ru/index’ RUCBTRA2A3Y
ApxuB 3Ha4ueHui - https:// www.moex.com/ru/index’ RUCBTRA2A3Y/archive/
Wunexc Mocbupsxu xopropaTuBHBIX oOnurammii (mropanus 6onee 0,5 roma, BB+(RU) < pefituar 1o
HalMOHATBHOU peiiTuHTOoBOM mKaie < BBB+(RU)),
Tukep - RUCBTR2B3B;
¢ Ormucanne nHAEKca — https://www.moex.com/ru/index’ RUCBTR2B3B
e ApxwuB 3HaueHuH - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

10.3. o cnenyroeit Tabnuie onpeaenseTcs, Kakol ypoBEHb PEUTHHIA UCIIOIB30BaTh IPU ONpeeSIEHUN
BEpOSTHOCTH AedonTa:

HamuonanbHas mkana niasa Poccniickoii

PeiiTuHroBasi rpynma
Denepaunu Py

30 Cnoco6 ycpeaHeHHs KDPEIUTHBIX CIIP3IOB YCTAHABIMBAETCS CAMOCTOATENBHO, MOYET MCIOJIb30BAThCS KaK CPEIHEE
apu(MeTHUECKOe, TaK U CPEIHEB3BELICHHOE 110 00beMaM 160 000pOTaM TOProB 3HAUYEHHE.



AQO "Jkcnept PA"

ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,

ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

Jis mocneayromero onpeaeacHus BEpOSTHOCTH JedoiiTa BHIOMpPAETCS MUHUMAJBHBIA PEHTHHT W3
TpyNIbl PERTHHTOB, MOMYYEHHONW B COOTBETCTBHUM JIaHHBIM MYHKTOM. BeposTHOCTH Niedonta M ypoBEeHb
MOTEPb OMpeAesaeTcs B COOTBETCTBUH C 1. 4.1.1. v 1. 5.1. COOTBETCTBEHHO.

K BeposiTHOCTSIM fiedonTa mepexoa OCYIIECTBISIETCS B COOTBETCTBUM ¢ Tabnurleil, ykasaHHOH B 1.

4.5.1.

Paznexn 11. BepositHocTH nedoara ais opranmsanuii MCh

s poccniickux KoMnaHui

PD (3HauyeHue B
CreneHb pucka
JOJISIX)
Huzkwuit puck 0.05
Cpenunuii puck 0.065
Bricokuii puck 0.08

Pazbuenue no ompacism (OKB3/]) ons poccutickux komnanuii MCH.
e Huskwuii puck

O

O O O O O O O O O O O O O O O 0O O O

o O

5 JoOprua yris

6 J1oObI4a chIpoii He(TH U TPUPOTHOTO Taza

7 JoObIua METAIITMYECKHUX Py

12 IIpou3BoAcTBO TabaYHBIX U3ETHAN

18 JlesTenbHOCTh MoaUrpaduyeckas U KOMUpoBaHUe HocuTeneld nHGopMau

21 ITpou3BOACTBO JIEKAPCTBEHHBIX CPEJICTB U MAaTEPUAIOB, IPUMEHIEMbIX B MEMLIMHCKUX
HesixX

26 I1pon3BoACTBO KOMIBIOTEPOB, 3JEKTPOHHBIX U ONTHYECKUX U3AETUN

33 PeMOHT 1 MOHTaX MallliH U 000pyI0BaHMUSI

36 3abop, o4KcTKa U pacnpeaesicHIe BOIbI

39 IlpenocTaBienue yciayr B 00JIacTH JTUKBUIAIMH TOCIEICTBUI 3arpsA3HEHUN U TPOYHX
YCIIYT, CBA3aHHBIX C YaJICHUEM OTXO0/10B

50 [esTenbHOCTh BOAHOTO TPAHCIIOPTA

58 JleITembHOCTD U3IaTeIbCKAs

60 JlesTenbHOCTh B 00JIACTH TEJICBU3MOHHOTO U PaMOBCIIAHUS

61 JlesTenbHOCTD B cepe TeTCKOMMYHHUKAIHHA

62 Pa3paboTKa KOMITBIOTEPHOTO IPOTPaMMHOTO 00€CTIeYeH!s], KOHCYIbTAIHOHHBIE YCITYyTH
B JJaHHOHW OOJIACTH M IpyTHE COMYTCTBYIOIINE YCIyTH

63 JlesTenbHOCTD B 00IaCTH WHPOPMALMOHHBIX TEXHOJIOTHIA

74 [lesitenpbHOCTD TpodeccHoHabHAS HaydHAsl U TEXHUYIECKast podast

80 [JlesiTeIbHOCTD IO 00ECTICYCHUIO 0€30TTaCHOCTH M IPOBEICHHUIO PACCICIOBAHUIMA

84 JleaTenbHOCTh OpPraHOB TOCYJAPCTBEHHOTO YIIPABJICHUS MO OOECIEYCHHIO BOCHHOU
0€30macHOCTH, 00SI3aTETLHOMY COIMATIHHOMY 00ECTICYCHUIO

86 JlearenpbHOCTH B O0JIACTH 3APAaBOOXPAHEHUS

87 JlesiTeIbHOCTD O YXOAY ¢ 00ecrieueHUeM MPOKUBAHUS

90 JleaTenbHOCTh TBOpUYECKas, JAEATEIBHOCTh B 00JAacCTH HCKYCCTBAa M OpraHM3aLUuu
pa3BiedyeHUu

91 JlestenbHOCTh OMOINOTEK, ApXUBOB, MY3€€B U MPOYUX OOBEKTOB KYJIBTYPbI

92 JleaTebHOCTh IO OpraHU3alMy U MPOBEACHUIO a3apTHBIX UIP U 3aKJIIOUYEHUIO IapH, 10
OpraHu3alMy U MPOBEACHUIO JIOTepen



O OO0 OO OO O OO OO O0O O0

O O O O O O

O

O

94 JlesTensHOCTh OOIIECTBEHHBIX OPTaHU3aINI

97 JlesTenbHOCTh JOMAITHUX XO3SHCTB C HAEMHBIMHU pPaOOTHUKAMHU

1 PacTeHHeBOACTBO U JKUBOTHOBOJICTBO, OXOTa M PEJOCTaBICHUE COOTBETCTBYIOIINX YCIYT
14 TIpon3BOACTBO OJEHKIBI

19 Ilpon3BoaCTBO KOKCa M HEPTEIIPOAYKTOB

20 IIpon3BOACTBO XMMHYECKUX BEIIECTB U XUMHUUECKUX MPOTYKTOB

22 TIpou3BOACTBO PE3UHOBBIX U TNIACTMACCOBBIX U3/IETUN

25 I1pon3BOACTBO FOTOBBIX METAINIMUECKUX U3/1EIHHA, KpOME MAIIUH U 000pYI0BaHHS

28 Ilpon3BoACTBO MaIIMH U 000PYJOBAaHUs, HE BKJIIOUEHHBIX B IpyTrue rpynInupOBKU

29 I1pon3BoACTBO aBTOTPAHCHOPTHBIX CPEJICTB, IPULIETIOB U MOTYTIPULIEHIOB

30 IIpon3BoACTBO MPOYUX TPAHCIOPTHBIX CPEACTB U OOOPYAOBAHUS

32 IIpou3BOACTBO MPOYMX TOTOBBIX U3JIETUHN

35 OGecneueHune AEKTPUUECKON IHEPTUEH, Ta30M U apoM; KOHJULIMOHUPOBAHHUE BO3/1yXa
38 Coop, 00paboTka U YTUIH3AIHS OTXO/I0B

68 Omnepanuu ¢ HeABUKUMBIM UMYIIIECTBOM

72 HayuHble ucciesioBanus U pa3paboTKu

73 JlearenbHOCTh pEKIIaMHAs U UCCIIE0BaHNE KOHBIOHKTYPBI PHIHKA

75 JlesTenbHOCTh BETEpUHApHas

81 JlesTeIbHOCTD IO OOCITYKUBAHUIO 3aHUN M TEPPUTOPHUI

82 JleaTenbHOCTh aIMUHUCTPATUBHO-X03SMCTBEHHAS, BCIIOMOTaTEIbHAsI EATEIbHOCTD I10
obecrnieyeHn o (PyHKIMOHUPOBAHHS OPTaHU3AIHN

85 ObpazoBanue

95 PeMOHT KOMITBIOTEPOB, TPEAMETOB JIMYHOTO MOTPEONICHUS W XO03SHCTBECHHO-OBITOBOTO
Ha3HAYCHUS

96 JlesITenbHOCTh MO MPEJOCTABICHHUIO MPOYUX MEPCOHANBHBIX YCIYT

e Cpennmuii puck

O

O
O
O
O

O

13 TIpon3BOACTBO TEKCTHIBHBIX U3IEIHMA

24 TIpou3BOACTBO METAJLTYPIHUECKOE

27 IIpon3BOACTBO AIEKTPHUUECKOTO 000Dy TOBAHHUS

42 CTpOoUTENBCTBO HHKEHEPHBIX COOPYKEHUI

45 Toprosiis onToBasi U pO3HUYHAS aBTOTPAHCIOPTHBIMU CPEICTBAMU U MOTOLIMKIIAMU U HX
PEMOHT

46 Toprousi onToBas, KpOME€ ONTOBOH TOPrOBJIM ABTOTPAHCIOPTHBIMH CPEACTBAMU U
MOTOLMKJIaAMH

52 Cknaackoe X034iCTBO M BCIIOMOTaTeNbHAsl TPAHCTIOPTHAS AESITEbHOCTD

59 Tlpon3BoACTBO KHHO(PHIBMOB, BUACOPHIBMOB U TEICBU3HOHHBIX MPOTPaMM, U3/IaHUE
3BYKO3aIIUCEN U HOT

69 JlesTrenbHOCTH B 00IaCTH IpaBa U OyXraiaTepcKoro ydera

71 JleATensHOCTh B O0IACTH apXUTEKTYPhl U MHXKEHEPHO-TEXHUIECKOTO POCKTHPOBAHMS,;
TEXHUYECKHUX UCIIBITAHUH, NCCIEA0BAHNN U aHAIN3a

79 JleATenbHOCTh TYpPUCTHYECKHX Ar€HTCTB U NPOUYUX OPraHMU3ALMM, NPEAOCTaBIISIOIINX
ycIyrH B cepe TypusMa

88 IIpenocraBienue colUaNbHBIX yCIyT 06e3 o0ecredeHns IpoKUBaHUA

e Bricokuil puck

O O O O O O O

o O

10 IIpon3BOACTBO MUILIEBBIX MPOAYKTOB

17 IlponsBoacTBO OyMaru M OyMa>kHBIX H3IEINI

23 [Ipon3BOACTBO MPOYEH HEMETAITMYECKON MUHEPAILHON MPOLYKIUN

31 IIpousBoacTBO Mebenn

37 Coop u 00paboTKa CTOYHBIX BOJI

43 PaboTbI CTpOUTENbHBIEC CTICHUAITN3UPOBAHHBIC

47 Toproiass po3HWYHAs, KpPOME TOPIOBIM AaBTOTPAHCIIOPTHBIMHU CpPEACTBAMH U
MOTOLMKJIaAMH

49 [lesTensHOCTh CYXOMYyTHOTO M TPYyOOIPOBOJHOTO TPAHCIIOPTA

55 JlesTenbHOCTD MO NPEIOCTABICHUIO MECT JJII BPEMEHHOTO IPOKUBAHUS
56 JlearenbHOCTH MO NPEAOCTABICHUIO MPOIYKTOB MUTAHUS U HAITUTKOB



77 ApeHna v TM3UHT

93 JlesTenbHOCTH B O0JIACTH CHIOPTA, OT/AbIXA U PAa3BICUCHHHA
2 JIecoBOACTBO M J1€CO3arOTOBKU

3 Pe100710BCTBO 1 PHIOOBOICTBO

8 JloOpIua mpoyux MoJIe3HBIX UCKOTIAEMbIX

11 IIpon3BOACTBO HATUTKOB
15 TIpon3BOACTBO KOXKH U U3IENTUN U3 KOKHU

O O O O O O O O O

41 CTpoUTenbCTBO 3JaHUIN
51 JleaTenbHOCTH BO3IYIIHOTO M KOCMUYECKOT'O TPaHCIIOpTa
53 JlessTeNnbHOCTD MOYTOBOM CBA3HM U KypbepCKasl eATeIbHOCTh

O O O O

1 ICHCUOHHOMY 00eCIIeueHUIO

9 TlpenocTarieHre yCayr B 00JIACTH TOOBIUN TIOJIC3HBIX HCKOTIAEMBIX

16 O6paboTka ApeBeCHHBI U MIPOU3BOJICTBO M3JIEJINI U3 iepeBa U NPOoOKH, KpoMe MebenH,
HPOU3BOJCTBO M3JEIUN U3 COJIOMKH U MaTE€pUaIOB IS IIETEHUS

64 JlesATenbHOCTh 10 NMPEIOCTaBIECHUIO (PMHAHCOBBIX YCIIYT, KPOME YCIIYT 110 CTPaXOBAHUIO

o 65 CTanOBaHI/Ie, NEepeCTpaxoBaHnueC, ACATCIBHOCTbL HEroCyAapCTBCHHLIX IICHCUOHHBIX

(hoHIOB, KpOME 0053aTEITHHOTO COIUAIBHOTO 00CCTICUCHUS

o 66 JledarensHOCT BCTIOMOTaTeNnbHas B chepe (PMHAHCOBBIX YCIYT U CTPaXOBAHUS

O

o 78 JleqarensHOCTh 10 TPYAOYCTPOICTBY U IOAOOPY NepcoHaa

JIJIsi HHOCTPAHHBIX KOMIIAHUI

70 JlesTenbHOCTh TOJIOBHBIX O(PHCOB; KOHCYIBTHPOBAHHE TIO BOTIPOCAM YIIPaBICHUS

Orpacas PD (3HauyeHue B
JI0JISIX)
CTpouTeabCcTBO 3MaHUIM 0,1503
Cxknazackoe X034iCTBO U BCIIOMOraTeNbHas TPaHCIOPTHAS JesTENbHOCTD 0,1049
WNuBecTuyu u ynpasieHue HEABUKUMOCTBIO 0,0877
Crennanu3nupoBaHHbIE CTPOUTEIHHBIEC PAOOTEHI 0,0762
[Tpon3BOACTBO METAIUTUICCKUX U3JCIIUN, KPOME MAIllUH ¥ 000PYI0BaHUS 0,0615
[IpenocTaBneHre MPOYUX CEPBUCHBIX yCIyT 0,078
Po3nnunas Toprosius 0,0659
JesTenbHOCTh 0 IPEAOCTABICHUIO IPOAYKTOB MUTAHUS U HATTUTKOB 0,0823
[Ipon3BOACTBO MUILEBHIX MPOAYKTOB 0,0591
[Tpou3BoACTBO MalIMH U 00OPY/TOBAHHS 0,0671
[Ipouee (cpenHee 3HaUEHUE) 0,0904




ITPHIIOKEHHE No3

HOpﬂ)_IOK pacueTa A€HEKHbIX IMOTOKOB 00JIMTraIuu ¢ HeonpeaeJJeHHbIM KYyIIOHOM H/UJIM HOMHHAJIOM
B 6yny111eM B CJIy4yae OTCYTCTBUA HEHbI 1 YpoBHSA WIH II€H HHBIX HCTOYHUKOB JaHHBIX, a4 TAKIKE
HEU3BECTHLIX IOTOKOB 110 HHBIM UHCTPYMEHTaM

[Ipu popmupoBanny rpaduka OyIyIIUMX JEHEKHBIX TOTOKOB YYHTBHIBAIOTCS BCE ICHE)KHBIC MTOTOKH B
MoTameHne OCHOBHOTO JIOJTa M KYTIOHHOTO JTOX0/Ia B TEUCHHE 0’KUIaeMOT0 CPOKa 00paIIeHusI.

O’xumaeMblii CpOK oOOpallleHHsT I[IEHHOW Oymaru ompenelnsieTcs ¢ JaThl pacueTa CIpaBeTUBON
CTOMMOCTH (He BKJIIOYast) JO HAUMEHbIIICH U3 AT (BKIII0Yas):

* jatbl oQepThl, OJIMKaWIIed K JaTe ONpEeesICHHs CHPABEIJIMBONM CTOMMOCTH (HE BKIIIOYAs /ATy

OTIPE/ICIICHHS CIIPABEITUBON CTOUMOCTH);

"  JaThl MOJHOTO TMOTAICHHUS, PEyCMOTPCHHOM YCIOBUSMH BBIITyCKa.

ITonm maToi JEHEKHOTO MOTOKA MOHUMAOTCS

® [UIAHOBBIE JAaThl OKOHYAHUS KYMOHHBIX NEPUOJOB M IEPUOJOB ISl YACTHYHOIO MOrallCHUS
OCHOBHOT'O JIOJITa B COOTBETCTBHUHU C YCIOBHUSIMU BBIITYCKA;

" 1ata, 10 KOTOPOW OIpEeNeleH OKWUAAeMBI CpPOK OOpaiieHHs B COOTBETCTBHHM C YCIOBUSIMHU
BBIITyCKa.

JleHexHble TOTOKM, BKIIIOYas KYHOHHBINM TOXOJ, PACCUHTBHIBAIOTCS B COOTBETCTBHH C YCIIOBHAMM
BBIITYCKa.

[pu QopmupoBanun TpaduKa JEHEKHBIX TOTOKOB B IENAX pPAcyeTa CIPABEIIMBON CTOMMOCTH
IIEHHBIX OyMar OCyIECTBIIAETCS MEPECMOTP OYAYLIMX AEHEKHBIX MOTOKOB MPU HAJTMYUU OOHOBJIEHHOM
unpopmarmu’':

* 0 BEJIMYMHE CTABKHU KYTIOHA (JIIsl IEHHBIX OyMar, Mo KOTOPHIM IIPOLIEHTHBIE CTABKU HE ONPE/EICHbI

Ha BECHh OKHMIAEMBIH CPOK OOpAIIEHHs) — HOBOE 3HAUEHUE CTABKU KYIIOHA CUMTAETCS YCTAHOBJICHHBIM

B JIaTy €r0 MyOJnKaIuy;

" 0 BENWYMHE TMOTAlIaeéMOM 4YacTH OCHOBHOTO ma0Jra (Iis LEHHBIX OyMmar, Mo KOTOPBIM

IPELYCMOTPEHO YACTUIHOE TIOTAIEHHE OCHOBHOTO JI0JITa, HO CyMMBI MOTAIIAEMBIX YaCTeN OCHOBHOTO

JI0JIra He ONpENIEEHbl Ha BECh OXKHUIAEMbINA CPOK OOpAIIEHHs) — HOBBIE BEMYMHBI OCHOBHOTO J0JIra

CUHTAKOTCS yCTAHOBJIEHHBIMH B J1aTy MX ITyOJIMKalu>2,

ﬂﬂﬂ JOJITOBBIX IICHHBIX 6yMar, IO KOTOPBIM IMPEAYCMOTPCHO YaCTHYHOC IOrallieHUE OCHOBHOI'O
A0JIra, HO BEJIMYUHBI IOralllacMoro OCHOBHOI'O 10Jira HE OMNpCACJICHbI Ha BECbh CPOK O6paH_ICHI/I$[, CYMMBbI
6yﬂy11_[I/IX ACHCIKHBIX IMOTOKOB PAaCCYHUTBIBAIOTCA MCXOAA U3 OCTATKAa OCHOBHOI'O JOJIr'a Ha AATy pacyucTa,
onpez[enéHHoro C Y4E€TOM BCCX PAHCC YCTAHOBJICHHBIX CYMM IOTrallICHUA.

ITo O6JII/IraI_[I/I$IM C NEPEMCHHBIM KYIIOHOM I/I/I/IJ'II/I HOMHUHAJIOM, a TaKXE HWHBIM HHCTPYMCHTaM JJId
OILICHKH 6y,[[y1]_[I/IX JACHCKHBIX IIOTOKOB, BC€JIMYMHA KOTOPBIX HE OIPCAC]ICHa Ha MOMCHT OLCHKH,
HCTIOJNB3YIOTCS Pa3IMYHbIC TIOAXO/bI JJIS IBYX CIIyYacs:

e [0 BBIMYCKY/3MUTEHTY HE MPOUCXOIAMUIO PE3KOTO H3MEHEHHsI KPSITUTHOTO KaUeCTRa,
e [lo BBITyCKY/SMHUTEHTY IPOUCXOAMIO Pe3KEe N3MEHEHUSI KPEIUTHOTO KadecTBa.

Z[J'IH JOJITOBBIX LIEHHBIX 6YMal" C HHACKCUPYEMBIM HOMHUHAJIOM, €CJIM B PaCUYCT BCJIMYUHBI HOMHHAJA
BKJIFOYCHBI TEPEMCHHBIC, 3HAUCHHUE KOTOPBIX HE 3aBUCHUT OT pPCIOCHUA OMHUTCHTA, U IIpU O3TOM HE
npeaycMoTpeHa €ro amMopTrusanmsi, HOMHUHaJIbHasA CTOMMOCTH pPAaCCUUTBIBACTCA Ha JaTy KaXIO0Iro
JCHCKHOI'O ITIOTOKA UCXOas1 U3 HOMHWHAJBbHOHN CTOMMOCTH Ha Jaary onpeaciiCHuA CHpaBCI[HI/IBOfI CTOUMOCTH,
CpOKa OO0 JaThl ACHEKHOI'O IIOTOKA X IIPOTrHO3HOT'O 3HAYCHUSA I/IH(i)J'ISH_H/II/I AJI1 COOTBETCTBYIOUICTO IIEPUOIA
o opmyie:

Dp—Dp_
HOMHHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,_, X (1 + [IPOTHO3 UML],_,)” 365 1,2),

3t C YYE€TOM JaHHOI'O YCJIOBHSA O AaTE€ Ha4ajla IPUMECHCHUS PAHEC HEU3BECTHBIX BEJIIMYNH (CTaBKI/I KyIIOHA, CYMMBI IIOTrammaeMoro OCHOBHOI'0 10ra, 3a
HCKJIIOYCHUEM 00JMTanuii ¢ WHACKCUPYEMBIM HOMI/lHaJ'IOM) BBITIOJIHACTCA pacqé’r HHBIX [TOKa3aTeleH, MPEeayCMOTPEHHBIX HACTOALIUM HpHJ’IO)}(CHHCM.

32 HpP[ OTOM IEPECUYETY NOAJICKAT B T.4. BCE ICHEKHBIC ITOTOKH, CIICIYIOLINE 3a JlaTON OKOHYAHUS COOTBETCTBYIOLIEI0 KYIIOHHOTO II€EpHoaa, N0 OKOHYaHUHU
KOTOPOro IpOU3BOAUTCS BBIIITIATA OCHOBHOT'O J0JITra.



eoe:

HOMMUWHAJI UH,, - nckomoe 3Ha4YeHHEe HOMUHAIA Ha ATy KaXO0To JIEHEKHOTO TIOTOKA;

HOMMUWHAJ UH,,_;- BennunHa HOMHHANA, pacCYUTaHHAs Ha ATy MPEIIECTBYIOIIET0 AEHEKHOIO
IIOTOKa, HO HE paHee aThl pacueTa ClpaBeAIMBOH CTOUMOCTY;

HOMMUWHAJI UH,, - BemuuKMHa HOMUHAJa Ha JIaTy ONpeAeNIeHUs CIIPaBEINBON CTOUMOCTH;

[TPOT'HO3 UIIL,,_;- nporHo3Hoe 3Ha4ueHrue HHQIISAINY, OTIpEJIeIEHHOE Ha JaTy MPeIIIeCTBYIONIETO
JIEHE)KHOro ToToKa (n-1).

I[J'ISI JOJIOBBIX ICHHBIX GYMaF C HHIACKCHPYEMBIM HOMHUHAJIOM, B pacy€T BECIMYHUHBI KOTOPOIO
BKJIFOYCHBI TMECPEMCHHBIC, 3HAYCHHUE KOTOPBIX HE 3aBUCHUT OT PCHICHHA OMUTCHTA, W IPH ISTOM
npeaycMoTpeHa €ro amMopTrusanmsi, HOMUHaJIbHAsA CTOMMOCTH pPAaCCUUTBIBACTCA Ha JaTy KaXXI0Io
ACHEKHOTI'O IMOTOKA C YYETOM MPEAIICCTBYIOMICTO YaCTUIHOI'O IMMOralliI€CHUA OCHOBHOI'O 40JIT'a 11O Q)opMyne:

HOMMHAJI UH',, = OKPYTJI(HOMMHAJI UH,, X (1 — CYMM(JI0JISl AMOPT),,_,),2),

eoe:

HOMWUHAJI UH',, - Benu4YMHA HOMHHAJA C YYETOM €ro aMOPTH3allMM - UCKOMOE 3HAYCHUE
HOMHMHAJa HA JaTy KaXJOI0 JEHEKHOTO IIOTOKAa 3a BBIYETOM YacCTHMYHOIO IOralleHUs
OCHOBHOTO Jl0Jra € JaThl pa3MELICHMs BBITYCKa (HE BKJIIOYAs YaCTHYHOE IOTalleHue
OCHOBHOTO JI0JITa B COCTaBE JAEHEKHOTO MTOTOKA N);

HOMHWHAJ/JIUH,, - BenmnunHa HOMHHaNa Oe3 ydeTa €ro aMmopTH3alud - 3HaueHUeE,
paccunTaHHOE Ha JIaTy COOTBETCTBYIOIIETO JICHEKHOTO MOTOKa 1Mo (opmyne 6e3 ydera
YaCTHUYHOTO IMOTALICHUS OCHOBHOTO J0Jra C JaThl Pa3MEIIEHUs BBITyCKa (C y4eTOM
WHIEKCUPOBAHMS BEJIMYMHBI HOMUHANA, YCTAHOBJIEHHON Ha 1aTy pa3MeEIIeHUs BbITYCKa);

CYMM (/1014 AMOPT),,_1- cymMMa pgoieii YaCTHYHOTO TIOTAUICHWS HOMHHAJIa C JaThl
pa3MelIeHus BBIIYCKa J0 JaThl JEHE)KHOTO IMOTOKAa h (HE BKJIIOYAs JOII0 YAaCTHYHOIO
MOTAIIeHUs HOMHUHAJIA B COCTaBe JICHEXHOI0 TIOTOKA ).

B pacdeT CyMMbI ACHCIKHOI'O MOTOKA BKIOYACTCA CyMMa YaCTUIHOTI'O MOralmeHnd OCHOBHOTO A0JIra,
€CJIM OHO NIPCAYCMOTPCHO YCJIIOBUAMMU BBIIIYCKA B ATy ACHCIKHOI'O MMOTOKA, paCCYUTAHHAs 110 (bopMyne

CYMMA AMOPT,, = max(OKPYTJI(HOMHHAJI x 10/ AMOPT,, ,2); OKPYTJI(HOMWHAJ UH,, x J0JI1 AMOPT,, ,2))

eoe:

CYMMA AMOPT,, - wuckKkoMasg BeJIWYMHA YacTUYHOIO MOTallleHWs HOMHHajIa B Jary
COOTBETCTBYIOLETO ACHEKHOIO IIOTOKA;

HOMHWHAJI UH,, - BenuunHa HOMUHAIA 0€3 y4eTa ero aMOpTU3alluy - 3HAUeHHE, PACCUUTAHHOE
Ha J1aTy COOTBETCTBYIOIIEIO JECHEXKHOIO0 IOTOKa Mo ¢opmyse 06e3 ydera 4YacTUYHOTO
HOTameHus OCHOBHOIO J0jra C JAaThl pa3sMELICHHs BbIMyCKa (T.€. TOJBKO C Y4YETOM
MHJIEKCUPOBaHUs BEJIMYMHBI HOMUHAJIA, YCTAHOBJICHHOM Ha JIaTy pa3MeIlleHHs BhIITyCKa);

HOMHWHAJI - BennunHa HOMHHANA Ha JaTy pa3MelIeHus Bbillycka (0e3 ydera WHACKCAIMH U
aMOpTHU3alUN);

J0JIA1 AMOPT,,- nosig 4aCTUYHOTO MOTallIeHHs] HOMUHANA B ATy JAEHEKHOTO MOTOKA N.

OmnpenesieHue BMeHEHHOH HHAISAIMN:

s Bcex mepuooB, JaTa Hadana KOTopbix He npesbimaet 2028 rox (rog noramenus Boimycka OD3
52002RMFS), B kauecTBe MpOrHo3a WHQISANHA UCTIONB3YeTCS 3HAUCHHE «BMEHEHHOW» MH(ISAIMH s
Beimycka O®3 52002RMFS, paccunranHoe mo ¢opmyne kak pasnuna mexay CraBkoit KB/ B Touke,
COOTBETCTBYIOIIEH CpoKy 10 norarieHus Beimycka OD3 52002RMFS, u cpeHeB3BEIICHHON T0X0THOCTHIO
K TOTAILEHHUIO 3TOTO K€ BBIITYCKA!

INF52028 = KBZlSZOOZ - YTMSZOOZ!

eoe:

INF.,(, -3HaueHue «BMEHEHHOW» nHIsun s Beimycka OD3 52002RMFS, paccunrtannoe
1o opmysie (C) ¢ TOYHOCTHIO JI0 2 3HAKOB IOCIIE 3aISITON — pe3ysbTaT pacueTa o gopmyie
(C) COOTBETCTBYET 3HAUECHUIO B MPOLICHTAX;

KB/l5,002 - 3Hauenne CtaBku KB/ B Touke, COOTBETCTBYIOIEH CPEAHEB3BEIEHHOMY CPOKY 10
noraieHus BoimyckoB O®3 52002RMFS;



YTMs5,00, - cpeaHEB3BELICHHAS AOXOAHOCTH K moramieHuto BeimyckoB O®3 52002RMFS na
JIaTy OICHKH, MyOnuKyeMass MOCKOBCKOW OMpIKEH.

s Bcex mepuooB, HaYMHAOIMUXCs B mpoMexyTke ¢ 2029 roxa 1o 2030 rox (BkiO4asi), B Ka4eCTBE
MpOTHO3a HWH(MDISAIMK HCIONB3YeTCs 3HAYCHHE, PAaCcCUUTaHHOE TO (opmyrne, HCXoasd W3 3HAYCHHUN
«BMeHeHHO» nHIsHN BeITyckoB OD3 52002RMFS u 52003RMFS:

INF. OKPYTI t52003~t52002 (1 + INF5203 /100)t52003
2029-2030 = (L4 INFoyg,n/100) 55000

,4 | %100,

INF52030 = KBZI52003 - YTM52003'

eoe:

INF.5030- 3HaUCHUE «BMEHEHHOW» mHGsHH s Beimycka Od3 52003RMFS, paccunranHoe
1o (opmysie (€) ¢ TOYHOCTHIO 710 2 3HAKOB TIOCIIE 3aISTON — pe3ysbTaT pacueTa mo Gopmyie
(€) COOTBETCTBYET 3HAUCHUIO B MTPOIICHTAX;

ts0003 - 3HAUCHHE CPEOHEB3BELICHHOTO Cpoka A0 norameHus Bbimycka S52003RMEFS,
paccYMTaHHOE B roJjax ¢ TOYHOCTHIO 10 4-X (4eThIpeX) 3HAKOB MOCTIE 3aIsTOM;

KB/l5,003 - 3Hauenue CtaBku KB/ B Touke, COOTBETCTBYIOIIEH CPEAHEB3BELICHHOMY CPOKY 10
noramienus Boimycka OP3 52003RMFS;

YTMs,003 - CpeaHeB3BeLICHHAsA JOXOAHOCTH K noramennto Beimycka OD3 52003RMFS na naty
OIICHKH, MyOIrKyemMass MOCKOBCKOM OUpKEH.

s Bcex nmepuoaoB, HaunHaMuxcs B mpoMexytke ¢ 2031 roxa go 2032 rox (Bki04asi), B KaUeCTBE
MpOTHO3a HWH(MDISAIMK HCIONB3YeTCs 3HAYCHHE, PAacCUUTaHHOE TO (Qopmyrne, HCXOad W3 3HAYCHHI
«BMeHeHHO» nHsHN BeITyckoB OD3 52003RMFS u 52004RMFS:

t52004~152003 (1 + INF5203 /100)t52004
INFz030-2032 = OKPYTJI (1 + INFy03 /100)ts2003 -

,4 1100,

INF52032 = KBZI52004 - YTM52004'

eoe:

INF.53; - 3HaueHue «BMeHeHHOW» nHGsiimn 1iis Beimycka OD3 52004RMFS, paccuutannoe ¢
TOYHOCTBIO J10 2 3HAKOB I10CJIE 3aMATOH, COOTBETCTBYET 3HAUECHHUIO B MPOLIEHTAX;

ts2004 - 3HAUYEHHE CpPEIHEB3BEUIEHHOTO Cpoka a0 morameHus Bbitycka 52004RMFS,
paccuMTaHHOE B roJjax ¢ TOYHOCTBIO 710 4-X (YUeThIpeX) 3HAKOB M0CIIE 3aIlATOM;

KB/52004 - 3HaueHne CtaBku KB/ B Touke, COOTBETCTBYIOIIEH CPETHEB3BEIIEHHOMY CPOKY A0
noramenus Boimycka O®3 52004RMFS;

YTMs5004 - CpeIHEB3BEIIEHHAS TOXOJHOCTD K MoraiieHuto Beimycka O®3 52004RMFS na naty
OIICHKH, MyOnIrKyemMass MOCKOBCKOM OUpKEH.

s Bcex mepuooB, HaYMHAOIUXCS B mpoMexyTke ¢ 2032 roxa 10 2033 rox (BkiOYasi), B KaUeCTBE
MpOTHO3a HWH(MDISAIMK HCIONB3yeTCs 3HAYCHHE, PAacCUUTaHHOE TO (Qopmyre, HCXOad W3 3HAYCHHUN
«BMeHEeHHO» nHQsIHN BeITyckoB OD3 52004RMFS u 52005SRMFS:

INF2032_2033 = OKPYT'J

ts2005-ts52004 | (1 + INF. 100)¢s200s
j( <2033/100) oo

(1 + INFep93,/100)ts2004

INFgy033 = KBll52005 — YT M5300s,
rge:
INF.5033 - 3HAUCHUE «BMEHEHHOW» wHQIsAMU ais Beimycka O®3 52005SRMFS, paccuntanHoe ¢
TOYHOCTEIO /10 2 3HAKOB TIOCIIE 3aMsITONW, COOTBETCTBYET 3HAUYCHUIO B TIPOIEHTAX;
ts2005 - SHAUCHHE CPETHEB3BEIICHHOTO CpoKa 710 moramenns Beirycka S2005SRMFS, paccuntanHoe B
roJiax ¢ TOYHOCTBIO 710 4-X (YEThIPEX) 3HAKOB MOCJIE 3aISTOM;

KB/ls,005 - 3HaueHwe CrtaBku Kb/| B Touke, COOTBETCTBYIOMIECH CPEIHEB3BEIICHHOMY CPOKY 10
noramienus Boimycka OP3 52005RMFS;



YTMs,005 - CPETHEB3BEIICHHAS TOXOAHOCTh K moramennio Boimycka OD3 52005RMFS wa nmaty
OIICHKH, TyOJinKkyemMasi MocKoBcKoi Oupskei. Iy Bcex nmeproaoB, HaunHaromuxces ¢ 2033 roma
MpH OTCYTCTBUH COOTBETCTBYIOIIMX BhIMyckoB O®d3, B KkauecTBe mNporHo3a HHOIAIUN
UCIIOJIb3YETCsI MOPSIOK, OonucaHHbii B . 1.1.2-1.1.4.

1. Ilo evinycKy/amumenmy/KOHmMpPaAzeHmy He HPOUCXOOUTIO PE3K020 U3MEHEHUA KPeOUmHo2o
Kauecmea.

1.1. Metonsl nporao3a UIIL, ykazaHHbIe HUKe, IPAMEHSIOTCA B HEPapXU4eCKOM MOPsSIKe.

1.1.1. Jns Bcex mEpHOJOB, JaTa Hadajga KOTOPBIX HE MPEBBIMAET COOTBETCTBYIOIIUE IATHI
MoTaleHus BBITYCKOB ['ocyapCcTBEHHBIX IIeHHBIX Oymar Pd, HOMUHAT KOTOPBIX 3aBUCHUT OT 3HAUYEHUS
uHsin (Hanpumep, 2028 rog - rox moramenus Beimycka O®3 52002RMFS), B kauecTBe mporHosa
UHQIALUY UCTIONB3YETCs 3HAUYCHUE «BMEHEHHOI» MHDIISILUN, COOTBETCTBYIOIIEH BPEMEHHOMY T'OPHU30HTY
IaTexa.

Jnis mepro1oB, 1aTa Havaia KOTOPBIX He MPEBBIIIACT JaTy MOTAICHNs OMIKANIIETo TI0 JaTe BBITyCKa
O®3 — 3HaueHNE «BMEHEHHOW» MH(ISIMH JIJIsI COOTBETCTBYIOMIETO ONIDKAMIIEro 1O JaTe MOTalleHUs
Bbimycka Od3, paccuntanHoe Kak pasauua mexay CraBkoit Kb]I B Touke, COOTBETCTBYIOIIEH CPOKY IO
noramenus Boimycka O®D3, U cpeAHEB3BEUICHHOM TOXOIHOCTHIO K MOTAIIEHUIO 3TOTO K€ BBIITYCKA.

s meproAoB, HAXOASIIUXCA B MPOMEXYTKE MEXAY JaTaMH MOTALICHHs IBYX COCEIHUX MO JaTaMm
BbimyckoB O®3 - 3HaueHWe, pacCUMTAHHOE HUCXOJAd W3 3HAYCHUH «BMEHEHHON» HHOIAIMU
COOTBETCTBYIOIMX COCEHUX BBIILYCKOB.

[Topsimok pacyeTa BMeHeHHO HH(JIANMA ONUCAH BHIIIIE.

Jl11 BceX OCTaJbHBIX NIEPUOAOB IPOTHO3 CTPOUTCS B COOTBETCTBUU C IOPSIKOM, ONMCAHHBIM B II.
1.1.2.-1.14.

1.1.2. [Tpu Hanmurm nporao3a MOP mo 6a30BoMy MOKa3aTento, UCMOIL3YEMOMY JJIsl ONPE/ICIICHUS
BennunHbl KynoHa (Hanpumep, WUIIL), BenW4YWHBI KyMOHOB Ha CPOKH, UMEloIIHecs B mporanoze MOP,
paccUuThIBaOTCSI HA OCHOBAaHUM AaHHBIX porHo3a MOP. Eciu nporaos MOP umeercs He Ha BeCh IEPUOL,
TO OCTaBIIMECS KYIIOHBI OIPEIENISAIOTCS 110 METO/IaM, YKa3aHHBIM HIKE.

1.1.3. [Tpu Hamuuuym X014 OBl OJJHOTO BBIYCKA aHAJIOTMYHBIX 00IMranuii (cpok, 00beM BBIITyCKa)
TOTO XK€ 3MHUTEHTa, MO0 KOTOPHIM Ha JaTy OLEHKM €CTh LIEHA aKTHMBHOI'O PBIHKA, CTaBKa KYIIOHOB
MPUHUMAETCS PaBHOW CTaBKE KYNOHOB, ONPEICICHHBIX M3 aHAJOTHYHBIX oOnurammii. B mensx pacdera
BEJIMUMHBl K&XJOr0 OTAEABHOr0 Oynymero KyHoHa OHM TPUHUMAIOTCS paBHBIMA Ha BECh
HeonpeAeNEHHbIA OCTABIIMNCSA 10 TOralieHusi nepuoi (Kak Ais OLeHWBAaeMoll Oymaru, Tak W Ui
aHanoroB). B ciyuae Hammums Gojiee OJHOTO BBINMYCKAa aHAJIOTHYHBIX OOJIMTALMIl TOTO K€ DMHUTEHTA
(omMHAKOBBIN CPOK M 00BEM), TIO KOTOPHIM Ha JIaTy OIEHKU €CTh I[eHa aKTUBHOTO PBIHKA, JUIS pacdera
BEJIMYMHBI KyIIOHOB CTaBKa KyIIOHOB IIPHUHUMAETCSl PABHOM CpeIHEll CTaBKe KYIOHOB, ONPEACICHHBIX U3
TaKUX BBITYCKOB. AHaloru BbIOMparoTcs Ha ycMorpenne YK (akcmepTHOe cyxaenue), npu 3toMm YK
nHpopMupyeT Crienuaau3upOBaHHBIA JEMO3UTAPUH O BHIOPAHHBIX aHAJOTUYHBIX OOJHTaIMsX Ha JaTy
OLICHKU HE T03/IHEE CIIEAYIOIETo pabouero JHs.

1.1.4. ITpu oTCYTCTBUM LIEHBI aKTUBHOT'O PBIHKA JIJIsl aHAJIOTUYHBIX OOJIUralfii TOro e SMUTEHTA
UCIIOJIB3YETCsl MMOAXO0J COXpaHeHus KpenuTHoro cupaga. Ha yemorpenue YK s nmoucka HeM3BECTHOIO
KynoHa YK MoeT onpeesnTh aHaJOrMuHble 00IMTraliuy Apyroro 3SMuTeHTa, npu atom YK unpopmupyer
Crnenuanu3upoBaHHbIN JETO3UTApUil 00 aHAJOTMYHBIX OOJWTalUsX Ha JaTy OLIEHKH HEe [O03/Hee
CJIeAyIOIEero paboyero JHs.

1.1.4.1. Ecniu 1ieHa akTHBHOT'O PBIHKA TI0 JAHHOW 0ONMUranuu Moria ObITh onpesienieHa He 6osee yem |
(omuH) Mecsi Ha3al, TO Ha KaXKAbIH JeHb C OMPEIeIsIeMOil LIEHOM PacCYUTHIBACTCS Pa3HHUIIA CTABOK MEXIY
JOXOJHOCTBIO K TMOTAIICHUIO MO AaHHOM oOnuranmu u ctaBkod B G-kpuBoil mo OP3 Ha cpoK, paBHBIN
mroparuu obaurauu. Crpaa onpeaesseTcs Kak cpeiHee 3HaueHUe MeXy STUMU pasHuiamu. /i pacyera
BEJIMYMHBI HEU3BECTHBIX KYIIOHOB CTaBKa KYIOHOB NMPUHUMAETCS PABHOM CTaBKE, MAIOLICH JOXOIHOCTD,
paBHyo (r+Spread) Ha AaTy OIEHKH, TJ€:

I — CTaBKa KPUBOW OECKYMOHHOHN J0XOAHOCTH phiHka OD3 (G-kpuBasi),
Spread — cpeanuii cpa1.

1.1.4.2. Ecnu neHa akKTHBHOTO PHIHKA OOJIMTAallMM HE MOTJIa OBITh Ope/esieHa He Oomee ueM | mecsiy
HazaJ, TO B KaYeCTBE KPEAUTHOIO CIp3/a MPUHUMACTCA YCPEIHEHHBIH KPEAUTHBIN CIP3A 32 OAMH MECSAL
He 0osiee YeM MO TpeM JAPYTHM OOJMUTalisM TOTO XKE IMHUTEHTA ¢ HanOosee OJIM3KUMHU K OIIEHHBAEMOMY
mopanysaMu. KpeauTHeli cripaf] paccuuThiBaeTcs aHainorunyHo m. 1.1.4.1.



1.1.4.3. Eciin 35MHUTEHT HE MMEET APYTruX OOJIUranuii, UMEIOIUX LEeHY aKTUBHOTO PHIHKA B TEUCHHE
MpeIbIIyIero Mecsila, TO sl OLEHKH HEU3BECTHBIX KYIOHOB NPHUMEHSETCS TOIXOMA «3IIEIOHOBY
KPEOUTHOTO PHUCKa M0 PEUTUHTY SMUTEHTA. J1Jis pacuera BEIMYMHBI HEU3BECTHBIX KYITOHOB NMPUMEHSETCSA
¢dopmyna mpuBeneHHON CTOMMOCTH, B KoTopoi meHa (PV) mpuHmmaercs paBHOW Ommkaiimiei IieHe,
OTIpEICICHHOM O [IeHe aKTUBHOTO PHIHKA Ha MHTEpBajie He Ooinee, 4eM | (OAMH) MecsIl ¢ TaThl OLIEHKH.
Ecnu Takoii IeHbl HET, TO B KAUYECTBE HEHBI IPUMEHSIETCS CIIPaBEIMBAsi CTOMMOCTD Ha MPEIECTBYIOIIYIO
naty. B kauecTBe CTaBKM TUCKOHTHPOBAHUS UCIOJIB3YETCS JOXOAHOCTh 10 COOTBETCTBYIOIEMY MHIEKCY
o0Jiuranuii, COOTBETCTBYIOLIEMY PEUTHHIOBOM IpyIIe, K KOTOPO OTHOCUTCS OLIEHUBaeMast O0IHUraLus:

B 3aBUCHMOCTH OT KpEJUTHOTO PEUTHHTA Y BBIITyCKa JOJITOBOM IIEHHOM OyMaru (KpeJUTHBIA PEUTHHT
B BaJIOT€ HOMMHAJA), a B CIy4ae €ro OTCYTCTBUS - PEHTHHIa SMUTEHTa WJIM HOpy4uTelss (rapaHra)
JIONTOBOM ILIeHHOM Oymaru, nojiromasl LieHHas Oymara MoOXeT ObITh OTHECEHa K OJHOM M3 dYeThlpex
PEUTHHTOBBIX TPYII B cooTBeTcTBUU ¢ Tadmuneit 1 [Ipunoxenus 1. [lpu Hanuuum HECKOJNBKUX PEUTUHTOB,
BbIOMpaeTCst HauOOJBIINI U3 UMEIOLIUXCS AKTyaJbHBIX KPEIUTHBIX PEUTHHIOB. Eciiu nopy4nTenscTBo o
BBIMYCKY JIONTOBOM IIeHHON OyMaru o0ecrieunBaeT UCIIOTHEHHE 005M3aTENbCTB B IOTHOM 00bEME U (WIn)
rapaHTusl BbJaHA HAa CyMMY HOMHHAJIbHOM CTOMMOCTH M TPOLEHTOB IO TAaKUM JOJITOBBIM IIEHHBIM
Oymaram, TO BbIOMpaeTcss HauOOJNBIIMH U3 MMEIOLIMXCS aKTyaJlbHBIX KPEAUTHBIX PEUTHMHIOB BBIMyCKa
JIOJITOBOM [IEHHO# OyMaru u mopydurens (rapanra).

Petitunrosas rpynna I - Unaekc kopnopatuBHbIX obnuranwii (1-3 rona, peMTUHT IO HAIIMOHALHOM
pelituaroBoi mkane = ruAAA), Tukep - RUCBCP3A3YNS;

PefitunroBas rpymma Il - Wanexc xopnopatuBHbIX obmurammid (1-3 roma, ruA- < peHTHHT TO
HAIIMOHAJIBHON peUTHHTOBOM miKaje < ruAA+), Tukep - RUCBCPA2A3Y;

Petitunrosas rpymmna III - Manekc xopmopatuBHbix obnurammii (>0.5 roga, ruBB+ < pedTunr mo
HaLMOHAJILHOM pelTuHroBoil mkane < ruBBB+), Tukep - RUCBCP2B3B;

Petitunrosas rpynna [V - UHaekc KOTHPOBaJIbHBIX JUCTOB (KOTUPOBAIbHBIM ypoBeHb 2), Tukep -
RUCBICPL2 unu MHAekc KOTHPOBAJIBHBIX JUCTOB (KOTUPOBaIbHBIN ypoBeHb 3), Tuxkep -RUCBICPL3
(Be1OMpaercst MHaeke B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIA BXOJIUT JOJTOBAs IICHHAS
Oymara).

1.1.5. Ecnu sMUTEHT HEe UMeeT pelTHHTa, TO UCTIONB3YETCS MOAXO0 «PEUTHHTA MO JOXOIHOCTH.
JU1s 3TOro Ha MOCJETHIO ATy, Ha KOTOPYIO UMEETCs 11€Ha aKTUBHOI'O phIHKA (MJIM Ha ATy ONpeAeIeHus
MOCJIETHET0 KYIOHA WK MocieHel odepTsl), onpeaenserca Haubonee OIM3KUI 0 JOXOAHOCTH MHIIEKC
oOnuranuii, oonuramnys B JajbHEHIIEM CUMTASTCS MpUHAAJIEKAIIEH K dTOW KaTeropuu peuTHHroB. Jlis
pacueTa BeJIMYMHBI HEU3BECTHBIX KYIOHOB IpUMeEHseTcs (popMyiia MpUBEACHHONW CTOMMOCTH, B KOTOPOH
nena (PV) mpunmmaercs paBHOW Onrbkailied IieHe, ONMpeAeNieHHOHW MO IICHe aKTHBHOTO DPBIHKA Ha
uHTepBasie He Oonee, yeM | (0MH) Mecdll ¢ JaThl OlleHKU. Eciau Takoi IIeHbl HET, TO B KaUeCTBE LIEHBI
NPUMEHSETCS CIpaBeAauBas CTOMMOCTb Ha IIPENUIECTBYIONIYIO JaTy. B kauecTBe CTaBKHU
JUCKOHTHPOBAaHHUSL ~ MUCIOJb3YeTCsl  JIOXOJHOCTb [0  COOTBETCTBYIOIIEMY HHJIEKCY  OOJIUraiu,
COOTBETCTBYIOLIEMY PEUTUHTOBOM IPYIITE, K KOTOPOH OTHOCHUTCS OLIEHWBaeMasi OOIHUTraLysl.

1.2. IIporHo3upoBaHue MPOUEHTHBIX CTABOK /ISl HEHHBIX OyMar M HHbBIX HHCTPYMEHTOB, OTOKHU
110 KOTOPBIM 3aBHUCAT OT g-curve, Ha OCHOBe (PopBapAHBIX cTaBOK (MeToANMKAa NPUMEHMMA TOJIBKO B
cjy4dae, ecJii ONMCAHHBIA MOPSIAOK ONpeAeeHUs] KYIOHA B MeTOAUKe COOTBETCTBYET IMUCCUOHHBIM
JOKYMEHTaM).

a) B cooTBeTcTBUM € yCIOBUSIMH BBIIYCKa PAacCUUTHIBACTCS MPOTHO3HAS JaTa ONpEesICHUsS CTaBKU
JUISL 1-0TO KyNOHHOTO Tieprofa (dyyn)-

b) Ha ocHoBe naHHBIX 3MHCCHOHHBIX JOKYMEHTOB oOImpejensercs ¢opBapaHas jgaTa Uil i-ro
KYIIOHHOTO IIepHoJa:

datefl- = deI‘I + di’

eoe:
dates; — popBapaHas nara, HCHIOJIb3yeMast JUIs ONIPEIEIECHUS MPOTHO3HOM CTABKH i-TO KYTOHa;
dyyn — MaTa onpeeNeHns KyIOHa, PACCYMTAHHAS B COOTBETCTBHHM C 1. 1;

d; — cpok mist G-curve B To/1aX, UCTIOIB3YEMBIH IS OTIPEICIICHHS CTaBKU 1-TO KYITOHHOTO TEPHO/Ia
B COOTBETCTBHH C YCIIOBHSIMH BBITyCKa ((opBapaHasi TOUKA.



¢) st i-ro KyrmoHHOTO TepHroia pacCYUTHIBACTCS (POPBAPAHBINA CPOK JUIS ONIpeieieH s KymoHa (t;, B
roz[ax) Ha JaTy OLICHKU:
dyyn—date
tp = (—) ,

365

eoe:

t; — GopBapaHBI CPOK Uil ONpeieNieHns] KyMoHa (B KadecTBe 0a3bl pacueTa MCIONb3yercs 365
TTHEN);

dyyn — MaTa onpeeNeHns KyIoHa, PACCIMTAHHAS B COOTBETCTBHM C 1. 1;

date — narta OICHKH.

d) ®opBapnnoe 3HaueHue ctaBku (fj) A i-ro KYMMOHHOTO TIEpro/ia ompeaemsieTcs mo popmyre:
1
f (1+gfi)ti+di di

[ e

(1+6yti -1,

eoe:

f; — bopBapaHOE 3HAUCHHE CTABKH i-TO JICHEKHOTO TIOTOKA;

Jfi — 3HaucHHE CIOTOBOH G-KpHUBOHM Ha JIaTy OLEHKU Ha CPOKE, COOTBETCTBYIOMEH B (hOpBapAHOM
nare (dateg; — date);

t; - opBapmHBII CPOK LTSI ONPEAETCHNUS i-T0 KYIIOHHOTO IIEpHo/ia B ro/1ax (B KauecTBe 0a3bl pacyera
UCTIONb3yeTcst 365 nHei);

d; — cpok i G-curve B rojjax, UCIOJIb3yEeMBbIH JJIS1 ONPEIeNICHHs] CTaBKH 1-r0 KyIIOHHOT'O MEPUOJIa;
(popBapanas Touka);

G; — 3nauenue G-KpUBOH B IIPOLIEHTAX, ONPEAEIEHHOE HA 1ATY (dyyp ).

e) PaccuntanHnsie Q)OpBap,Z[HbIC 3HAYCHUS MPOUCHTHBIX CTABOK KOPPEKTHUPYIOTCA B COOTBETCTBUU C
YCJIOBHSAMU BBIITYCKA.

1.3.  JJas1 70roBBIX MHCTPYMEHTOB, IJIaTe KU MO KOTOPbIM 3aBUCAT oT 3HaYeHuii RUONIA s
MPOTHO3UPOBaHUs OyAyIIMX CTAaBOK NPUMEHSIOTCS 3HaueHUs (OpBapAHOW KpUBOW, MOIYYEHHOW Ha
ocHoBe cBomoB Ha RUONIA (mo manneiMm CBonds). [lanHpie TpOTHO3HBIE 3HAYCHHS OOHOBIISIOTCS
€XKEJIHEBHO.

1.4.  Ecau geHekHbIH MOTOK 3aBHCHT OT M3MEHEHHUs] KJIIOYeBOH cTaBKH, B ciayuae ecnu Jlorosop
COJIEPKUT JaHHBIE O IIPOLEHTE 3a II0JIb30BAHUE JIEHEKHBIMHM CpEICTBaMH, 3aBUcAlue oT KiroueBoi
craBku banka Poccum, Torma nmis omnpeneneHus CIpPaBEUIMBOM CTOMMOCTHU: - IPH NEPHUOIUYECKOM
Ha4YMCIICHUH MIPOLICHTOB B Ka4eCTBE NMPOTHO3a 3Ha4eHNH KilroueBoi CTaBKM, HAYWHAA C AATHI, CICTYIOIIEH
3a JaToi HAuYMCIICHHs, OepeTcs MaKCHMAIbHBIA TOKa3aTelb CPEIHECPOYHOr0 MPOTHO3a Hara3oHa
CPEIHEr0 YpOBHS KIIFOYEBOW CTaBKM 3a COOTBETCTBYIOIIWI KaJCHIAPHBINA T'OJI/OCTABIIMICS TEPHON B
TEKyIeM KaJIEHAAPHOM TOXy, CKOPPEKTHPOBAHHOTO B COOTBETCTBHH C IOCIECIHHUMH OOHOBICHHSIMU
MPOTHO3HOH Tpaekropuu KiloueBoil CTaBKHM, MPOTHO3HOTO TEpUoja, MyOJMKyemblid Ha caiite baHka
Poccun o aapecy (Pemenus 1o geHexHo-kpeutHoi nomurrke | bank Poccuu (cbr.ru))3?;

- B MHBIX CITy4asx - B Ka4eCTBE MPOTrHO3a KiTt0oueBOl CTaBKM NMPUHUMAETCS MaKCHMAJIBHOE 3HAYCHHE
nuarna3oHa cpennei KurodueBoll craBkM (CKOPPEKTHPOBAHHOTO B COOTBETCTBHH C  IOCJICAHUMHU
OOHOBJICHMSIMH TIPOTHO3HOW TpaekTopuu KirtoueBoil CTaBKHM) 3a COOTBETCTBYIOIIWI TeEpHOJI, B
3aBHCHMOCTH OT YCJIOBUH BBIITyCKa WJIM JOTOBOPA (CHEIKH).

B ciydae ecnu Ha 1aTy OLIEHKH JEHCTBYIOLIAs KIFOUEBasl CTaBKA BHIXOAMT U3 AMalla30Ha IPOTHO3HBIX
3HAQUYEHUH 3a TeKylmMH KaJeHAapHbIM roj / 3a OCTaBLIMICSA NMEPHOA B TEKYIIEM KaJEHAApHOM IOy
(CKOpPPEKTHPOBAHHOT'O B COOTBETCTBUU € MOCIEIHUMHU OOHOBIICHUSIMHU), TPUMEHSETCS TEKyIas KIroueBast
craBka. Jlns mporHosa KiroueBol cTaBkM Ha cpoke 0Oosiee MPOTHO3HOTO MEepuojia IO IMOocieaHeil
nyONuMKaly MPOTHO3HOM TpaekTopuM KilroueBOoW cTaBkM banka Poccum npumensercs cpeaHuit
[IOKa3aTelb POTHO3a [MAIla30Ha CPEIHETO YPOBHS KIIIOUEBOM CTAaBKM 3a IOCJIEIHUI KaJleHIApHbIN rox
IIPOrHO3HOT'O MEPUOJIA.

1.5. IIporHo3mpoBaHMe MPOUEHTHBIX CTABOK JJISl HEHHBbIX OyMar 1 MHbIX HHCTPYMEHTOB, IOTOKH
M0 KOTOPHIM 3aBHCAT OT HHBIX IepeMEeHHBIX, OCYIIECTBISIETCS B COOTBETCTBUU C IOAXOIAMH,

33 B ka4ecTBE MPOTHO3HOM TPACKTOPHH IIPUMEHSAETCS CPEIHECPOUHBIN MPOTHO3



ommcanapiMu B 1. 1.1.2 — 1.1.4. B ciiyqae HEBO3MOXKHOCTH MPUMEHUTH yKA3aHHBIC MMOAXOABI OICHKA
OCYIIECTBISIETCS] HA OCHOBAHUHM MOTHBHUPOBAHHOTO CYXKJICHHS YIPABISIOUICH KOMITAHUH.

2. Ilo 3mumenmy/ooauzayuu/KOHMPAzeHmMy NPOUCXOOUIO pPe3Koe USMEHEHUE KPeOUmHO20
Kauecmaea.

2.1. Ecan MMPOU30ULTIO YIIYYIICHUE KPEAUTHOI'O Ka4€CTBa B CIICACTBHUU IOKYIIKM OSMUTCHTA KOMIIaHUEH
¢ OompIeil KpeauToCcrmocoOHOCTRIO (00ee BHICOKUM PEUTHHIOM), TO IMPH OIPEIEICHUN HEU3BECTHBIX
KYIIOHOB B IOPAAKE, OITMCAHHOM B II. 1, B KQUCCTBC aHAJIOT'MYHBIX BBIITYCKOB HCIOJB3YIOTCA O6J'II/IF3,LII/II/I
KOMITaHUU-TIOKYTIATCIIA.

2.2. Ecnm mpom3onuio yXyAIICHHE KPEIUTHOTO KadecTBa (CHIDKCHHE PEUTHHTA, KOPIIOPATHBHBINA
KOH(JIVKT, 3HAYMMBIC TPETCH3UH KOHTPAreHTOR MIJTH TOCYJaPCTBEHHBIX OPTaHOB U T.I1.), TO OMPEACIISIOTCS
AQHAJIOTWYHBIC CUTYallMd C JPYTUMH 3MHUTCHTAMH B TPOILIOM. B kadectBe 0asbl ajis OmpeiciieHUsS
JIOXOJTHOCTH ISl pacueTa BEJIMYMHBI HEM3BECTHBIX KYITOHOB UCIIOIb3YETCSI OTHOCUTEIBHBIA POCT CIpa3a
MOJBEPTHYBIIETOCA CTPECCY IMUTEHTA B MPOILIIOM, YMHOKEHHBIH Ha KPEIWUTHBIN CIpP3]T OIEHUBAEMOI0
OMUTEHTA JIO MOMEHTa CTPECCOBOTO COOBITHS. OTHOCHUTENBHBIM POCT CHp3/Aa PACCUUTHIBACTCS Kak
OTHOIIIEHUE cpefHero cmpdia 3a 10 (mecsTh) AHEH C MOMEHTa CTPECCOBOTO COOBITHS K CHPIAY JI0
cTpeccoBoro coObThs. [Ipy 3TOM B TeUeHWH yKa3aHHBIX JECATH JHEH JOJDKHO OBITh He MeHee S (maTu)
JTHEH, Ha KOTOPBIE TIO PE3yJIbTaTaM TOPTrOB €CTh IIEHbI, UCTIOJIb3YEMBIE /1JIs OLICHKH Ha aKTUBHOM pbIHKE. B
Cly4dae €CJIM TaKuX JHEH MEHEEe MSTH, TO JUIsl pacueTa OTHOCHUTEIIBHOTO CIPAJa UCHOJb3YIOTCS NEPBHIC
TaKue OATh JHEU.

2.3.  Pe3koe U3MeHEHHE KPEAUTHOIO Ka4eCTBa MOKET MPU3HABATHCS B CIEAYIOIINX CIydasx (BKJIOYasd,
HO HE OIPaHUYMBAsACH):

e CHWKEHHNE/pOCT peHTHHTA BHIITyCKa/SMUTEHTA;

e [lpuoGpereHue sMUTEHTa KOMIaHUEH ¢ Gojee BHICOKMM/HU3KUM KPEIUTHBIM KadecTBoM (Ooiee

BBICOKMM/HU3KUM PEHTHHTOM);

e BKIIIOYEHHE SMHUTEHTA B CAHKIIUOHHBIN CIIUCOK;

o Cepbe3HbIil KOPMOPATUBHBINA KOH(IUKT;

e 3HayMTeNbHBIEC MPETEH3UN KOHTPAr€HTOB WM FOCYAAPCTBEHHBIX OPIaHOB.



ITPr10)KEHHE Nod

Ilepeyens HHAEKCOB, HCIOJIb3YyeMBbIX B LiEJISIX ONPeJeIeHUs CIIPABEVIMBON CTOMMOCTH LEHHbIX
Oymar.

Ilepeyenn HAOIOTAEMBIX M JOCTYIHBIX
OMp:KeBBIX IUIOMIATOK

HepequL HHICKCOB, HCIIOJb3YE€MbIX B
Ka4eCTBC PLIHOYHOI'0O MHAMKATOPA

ITAO MockoBckas 6upxa (ero mpaBorpeeMHHUK)
[Ty6nuunoe akmuoHepHoe o6OmiectBo "CaHKT-
IletepOyprckas Oupxka'

Nunexc Mocbupxu (IMOEX Russia Index)

l'onkonrckas ¢onmoBas Oupxka (The Stock
Exchange of Hong Kong)

Hang Seng Index

EBponekcr (Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris)

CAC 40 Index

Jlonnonckast ¢ongosast 6upka (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

Opankdyprckas  GoHIOBAS
(Borse Frankfurt, XETRA)

oupxa (FWB):

Deutsche Boerse AG German Stock Index (DAX
Index)

Hero-Hopkckas donmosas 6upxa (New York
Stock Exchange);

S&P 500 Index

Awmepukanckas horgoBas oupxa (NYSE American)

Dow Jones




IIPHIIOKEHHE Ne5

Buabi IleﬁHTOpCKOﬁ 3aJ0J’KCHHOCTH, KOTOPbIC NPpU COﬁ.]'llOIleHI/Il/I OIpeaeJICHHbBIX yCJ'IOBl/Iﬁ KBaJ]H(l)HIlI/IpleTCH, KakK onmepanvuoHHasd
Z[eﬁl/ITopCKaﬂ 3aJ0I’KCHHOCTDb B TCUCHHME CPOKA OINCPALNMOHHOT0 HIUKJIA

Bua ne6uropckoii 3a10/5KeHHOCTH

YcaoBus A5 NPpU3HAHUSA 1e0UTOPCKOI
32/10J1KEHHOCTH ONepaIioOHHOI

Cpox onepauoHHOr0 HHUKJIA,
SIBJISIOLUIICH HOPMAJTbHOH NMPAaKTUKOM
UCIIOJIHEHUS] 00513aTeIbCTB
KOHTPareHToM (J0NMyCTUMBII CPOK
HAPYILICHUs YCJIOBHIl HCIIOJTHEHUS
00513aTEJIbCTB KOHTPAT€HTOM)

Heburtopckas 3amomkeHHocTs 1o Beiuiate HKJL  mo
00NMTanusaM pOCCUNUCKUX SMUTEHTOB

OTcyTcTBHE IPU3HAKOB 00CCIICHEHUS

7 pabo4ux JAHEH ¢ AaThl IPU3HAHUS
JeOUTOPCKOM 3a10JKEHHOCTH

JleOutopckast 3aJIOJDKCHHOCTh 110 BBITUIATE HOMHHAJIA
obnmuranmy  (TIOJTHOTO/4aCTUYHOTO) IO  OOJIMranusm
POCCUICKUX SMUTEHTOB

OTcyTcTBHE IPU3HAKOB 00CCIICHEHUS

7 paboY¥X JHEH C 1aThl IPU3HAHUS
JIeOMTOPCKOM 3a]I0JKEHHOCTH

JleObutopckas 3amoipkeHHocTh 1o Beiuiate HKJL  mo
00UTanysaM UHOCTPAHHBIX SMUTCHTOB

OTcyTCTBI/Ie IIPU3HAKOB O6CCHCH€HI/IH

10 pabounx qHE C MaTHl IPU3HAHUS
JIEOUTOPCKOM 3a]I0JKCHHOCTH

JeOuTopckasi 3aJ0JDKCHHOCTh [0 BBIIUIATE HOMHHAJIA
obyurarmuy  (IIOJIHOrO/4aCcTHUYHOr0) IO OOJIUrarusam
UHOCTPAHHBIX YMHUTECHTOB

OTcyTCTBI/Ie IIPU3HAKOB O6CCI_I€HCHI/IH

10 pabounx qHE C MaTHl IPU3HAHUS
JIeOUTOPCKOM 3a]I0JKEHHOCTH

Z[€6I/ITOpCKa}I 3aJO0JDKCHHOCTD 110 BBIILJIIATC AUBUACHAOB I10

aKLUUsM,  JICNO3UTapHBIM  paclucKaM  POCCHUMCKHX 25 pabouux JHEH ¢ 1aThl NPU3HAHUSA
OTcyTCcTBHE PU3HAKOB 00ECLECHEHUS .
SMHUTEHTOB, J0X0JaM IO HasM MaeBbIX MHBECTHLMOHHBIX NeOUTOPCKOM 3a10JKEHHOCTH
thonmoB
JlebuTopckast 3a/10JKEHHOCTD 110 BBIILUIATE AUBUICHIOB 110 o
25 pabouunx JTHEH ¢ JaThl IPU3HAHUS
aKUusM,  JEMO3UTApHBIM  paclUCKaM  HMHOCTPaHHBIX OTcyTCcTBHE IPU3HAKOB 00ECIICHEHUS

smuteHToB, ETF

I[e6I/ITOpCKOf/JI 3a10J2KCHHOCTH.

Jlebutopckasi 3aJ0JDKEHHOCTh IO BBIIUIATE JI0XOJa OT
ydactusi B yctaBHOM kKamutane (monu OOO wnm mpaBa
y4acTHs B MHOCTPAHHbBIX KOMIIAHUSIX)

OTcyTCcTBHE PU3HAKOB 00ECLIEHEHUS
Cpok BBIIIATHI 10X0AA, COTJIACHO YCTaBy
i perrennto OOmiecTBa He MpeBbIIIaeT 25
padoumx aHei

obeclieHeHre TIPOU3BOJUTCS C TIEPBOTO
TIHSI IPOCPOYKH 0053aTEILCTB 0OIIECTBOM

JleObutopckast  3aJI0JIKCHHOCTh
npuObUTM ~ OT y4acTHsl B JIOTOBOPE

110 TOJIYYCHUIO qacTHu
MHBCCTUIIMOHHOI'O

OTtcyTtcTBUE IPU3HAKOB 0OecieHeHus. Cpok
BBITIATHI JIOX0JI4, COTJIACHO PEIICHUIO JINIIA,

obeclieHeHre TIPOU3BOJUTCS C TIEPBOTO
JHSI TPOCPOYKH 0053aTEIILCTB 0OIIECTBOM




Bua ne6uropckoii 3a10/5KeHHOCTH

YcaoBus A1 NPpU3HAHUSA 1e0UTOPCKOI
32/10J1KEHHOCTH OTepaliOHHOI

Cpok onepanuoHHOr0 MUKJIA,
SIBJISIOIHIICH HOPMAJTbHOH MPAKTHKOM
UCIIOJIHEHUS] 00513aTeIbCTB
KOHTPareHToM (J0NMyCTUMBII CPOK
HapylLIeHUs YCJIOBHIA HCIOJTHEHUS
00513aTEJIbCTB KOHTPAT€HTOM)

TOBAPHILECTBA (pacnpenenenus
MHBECTUILMOHHOI'O TOBAapHUIIECTBA)

J0XO0J0B

YIOJIHOMOYEHHOT'0 I0T0OBOPOM
MHBECTUI[MOHHOI'O TOBAapHUIIECTBA,
HE TpeBbIIaeT 25 pabounx JHEH, HO HE
Oonee cpoka, ycranorienHoro B JIUT.

Jleburopckast 3aJ0JDKEHHOCTh 10 BO3BPATy CPEICTB CO
cyeta Opokepa /co cuera B HKI]

OTcyTCTBI/Ie IIPU3HAKOB O6CCHCH€HI/IH

3 pabounx aHs

Z[€6I/ITOpCKa}I 3aJ0JDKCHHOCTb, BO3HHUKIIAA B PC3YJIbTATC
IepeBoga ACHCIKHBIX CPECACTB (,HCHI)FI/I B HyTI/I)

OTcyTcTBHE IPU3HAKOB 00CCIICHEHUS

3 pabouux aHs

JleObutopckas 3a/I0JDKEHHOCTD 10 apeH,Ie

Cpok miorarmieHust 3a0DKEHHOCTH HE
npeBeimaet 10 padouux aHew ¢ gaThI
OKOHYAHUS apEHTHOTO MEPHOIa.

10 pabouunx qHEl C TaThl HACTYIUICHUS
CpOKa MCIIOJTHEHUS 0053aTEIbCTB,
COTJIACHO YCIIOBHI JI0r0OBOpa

I[C6I/ITOpCKa$I 3a10JI2KCHHOCTD 1o Ha4YMCJIICHHBIM
IIpoucHTaM Ha OCTATOK ACHEXKHBIX CPEACTB Ha paCUCTHOM
CYCTC

OTcyTcTBHE IPU3HAKOB 00CCIICHEHUS

obeclieHeHre IIPOU3BOJUTCS C TIEPBOTO
JTHSI TIPOCPOYKH 0053aTENILCTB OaHKOM

JebuTopckasi 3aJ0JDKEHHOCTh 10 CIeNKaM (10 KOTOPBIM
HACTyNHJIa HanOoJIee paHHss JaTa pacueToB), B TOM YHCIIE
JlebuTopckasi 3a/10JKEHHOCTh, BO3HUKIIASL B pe3yjbTare
nepeaayy eBpooOuMrauuii B omjaaty oOaurauui mpu ux
pasmeleHuy (B TOM 4Yuciie B cilydae mnepenadyu (YCTYIKH)
BCEX MMYILECTBEHHBIX U HMHBIX MPaB M0 €BPOOOIUTALUSIM
POCCUICKUM IOPHINYECKUM JIUIAM)

OTcyTcTBHE TPU3HAKOB 00ECIICHEHMS,
Cpoxk norameHus Je0UTOPCKOi
3aJJ0JDKEHHOCTH He Ooree 15 pabdouux aHei
C J1aThl €€ BO3HUKHOBEHHS (C YI€TOM CpOKa
MPOJIOHTAINHY U TIEPE3aKITIOYCHU I
JIOTOBOPOB).

3 pabounx aHs

ABaHCBI, BbIJAHHBIC 11O CACJIKaM 3a CYCT UMYIICCTBA ®doHma

OTcyTcTBHE IPU3HAKOB 00ECIICHEHMS,;
Cpoxk norarmieHus 1e0UTOPCKOM
3aJI0JDKEHHOCTH He Ooiee 15 pabounx aHei
C J1aThl €€ BO3SHUKHOBEHUSI (C Y4ETOM CpOKa
IPOJIOHTAlIMY U NTEePE3aKII0UEHU I
JIOTOBOPOB).

3 pabouux aHs

Jleburopckas 3a10J5KEHHOCTD IO IPUYUTAIOIIEHCS TIPEMUN
o BITOU

OTcyTcTBHE IPU3HAKOB 00CCIICHEHUS

10 kasnieHIapHBIX AHEH ¢ JaThl MPU3HAHUS
JeOUTOPCKOM 3a0JKEHHOCTH




Oco0ble yciaoBus, NPpUMeHsieMble IS OIIeHKU U 00eclieHeHHs 1eOMTOPCKOM 3a/10/KEHHOCTH, He YKa3aHHOH B Ta0JiMie BbIIIe:

neOuTopcKas 3aJ0JPKEHHOCTh 110 aBaHCaM, BBIJAHHBIM Ha OIuiaTy yciuyr Crenuann3upoBaHHOTO JIENO3UTApHs, AyAUTOPCKONW OpraHU3alHy, OLCHIIHNKY,
6I/Ip)KC u Jjuny, OCYIJ_[CCTBHHIOH_[eMy BCIACHUC peeCTpa BJIaACJIbIICB NHBCCTUIIMOHHBIX ITaCB IIN®D u Ha OHJIaTy paCXOI[OB, CBA3aHHBIX C I[OBCpI/ITCJ'ILHBIM
ynpaBHeHI/ICM, OILICHHUBACTCA 110 HOMI/IHaJIy 58 O6eCHCHHBaCTCH C y‘ICTOM erI[I/ITHOl"O pI/ICKa B COOTBCTCTBHUHU C HOprI[KOM, YKa3aHHOM B HpI/IJ'IO)KCHI/II/I 2, 110
UCTeUeHUH 25 paboumx JHEW ¢ JaThl OKOHYAHHS CPOKa OKa3aHHs YCIYT, YCTAaHOBJICHHOW YCIOBHSIMH JOTOBOpa, MPU OTCYTCTBUU WHBIX COOBITHH MO
00€CIICHEHUIO;

neOuTOpCcKast 3aM0/DKCHHOCTh Yrpasistonieid komnanud [TM®, Bo3HUKIIAsS B pe3yibTaTe HAPYIICHHS MPaB BIAC/bIICB MHBECTUIIMOHHBIX I1AcB,
OLICHUBACTCS 10 HOMHUHAIY M 00ECIIEHMBACTCS C YUYETOM KPESIUTHOTO PUCKA B COOTBETCTBHH C MOPSIKOM, YKa3aHHOM B [IpuitoxkeHnu 2, 1o ucTeueHuu 25
paboumx JHEH ¢ AaThl €€ BOSHUKHOBCHUSI.

OolecueHeHue yKa3aHHOM A1e0OUTOPCKOI 3210/ :KEHHOCTH He MPOM3BOAUTCS NMPH COOIIOAEHNH CJIeTYIOIIHNX YCIOBHIA:
HaJIn4re 00O0CHOBAHHOI'O KCHEPTHOTO (MOTHBUPOBAHHOI'O) CYXIEHUsI YIPAaBIAIOMEH KOMIAHUM O TOM, YTO YBEJIMYEHHE CPOKOB OKa3aHUS YCIyT WIN
HoraeHust JeOUTOPCKOM 3a/10JKEHHOCTH HE SIBJISETCS CIEICTBUEM HEraTHUBHBIX IPOLIECCOB, BO3HUKIIMX B AEATEIHOCTH JOKHUKA;
HaJIM4YHE JOKYMEHTAILHOTO TIOATBEPKICHUS OT KOHTPAareHTa CPOKOB TMOTANICHUS 33J0JDKEHHOCTH / okazaHus ycuyr [TNO.

I[66I/ITOPCK35[ 3aJ0JDKCHHOCTD IIO BO3MCIUICHUIO HAJIOI'OB M3 6IOII)KeTa OLICHHUBACTCs 110 HOMHWHAJIY U HE O6CCHCHI/IB36TCH HC3aBHCHMO OT CPOYHOCTH €€

norameHus. B ClIydqac IMOJYUYCHHA OT HAJIOIOBOI'O OpraHa pCHICHHUA 00 OTKase B OCYIIECTBJICHUU 3a4€Ta (BO3BpaTa) CYMM U3JIMIIHE YIIJIAYCHHOI'O HaJIora,
MMPOUCXOIUT MPCKPALICHUC TPU3HAHUS B [MN® HG6HTOPCKOﬁ 3a0JIPKCHHOCTHU 110 BO3MCIICHUIO CYMMBI HAJIOT'a, B Pa3MEpPe, YKa3aHHOM B TaAKOM PCIICHUH.



IIPHIIOJKEHHE Ne6

[opsox omnpenesieHHs cNpaBeJIMBON CTOMMOCTH LEHHBIX Oymar mHOCTpPaHHOro 3mMutenTa, 'OBO3 P® u neHHbIX OymMar MexayHapOAHBIX
KoMnaHui Bpi6op crnocoba oneHkH crpaBeAauBOi CTOMMOCTH LIEHHBIX OyMar (B TOM YHCJI€ IIEHHBIX OyMar OJHOIO M TOTO K€ BBIITyCKa) ONpenesercs
Halu4ueM (aKTHUECKOW BO3MOXKHOCTH paclopsbKaThCsi IIEHHBIMH Oymaramu (LeHHOM Oymaroil) B YCIIOBHMSIX HEJIPY)KECTBEHHBIX JEHCTBUIA,
HPEANPUHUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX IOCYIApCTB, MEXAYHAPOJHBIX OpraHU3alUi, HHOCTPAHHBIX (DUHAHCOBBIX OpraHM3alUil, MeXIyHapOJHBIX
pacu€THO-KIUPUHIOBbIX LeHTpoB «EBpoxiup bank», 1. bproccens, n «Kmupctpum bankunry, r. JlrokcemMOypr, B TOM 4HClI€ CBA3aHHBIX C BBEJCHHEM
OTPaHUYUTENBHBIX MEP B oTHOIIeHUH Poccuiickoit denepanun, pocCUUCKUX IOPUIUIECKUX JIUIL U TpaxkaaH Poccuiickoit @enepannn.

Kpurepnii orpanunyenus
pacnopsizkeHus HeHHBIMHU
Oymaramu (1o MecTy XpaHeHH)

Xpanenne yepe3 HP /I

Buabl neHHbIX Oymar

Oo6auranuu nHOCTpaHHOro 3mMuTenta, 'OBO3 P®, obauramun
MEKIYHAPOAHBIX KOMIIAHUH, 10JITOBbIE IIEHHbIE OyMaru
MEKIYHAPOAHBIX (PMHAHCOBBIX OPraHU3AIMii M1 HHOCTPAHHBIX
rocyIapcTB

HHocTpannble akuuu, nHocTpanHble nau (ETF), nHocTpanHbie geno3uTapHbie
PaCNHMCKH, AKIHUH MEKITyHAPOAHBIX KOMIIAHUMH

1 ypoBeHb cripaBeIuBOi
CTOMMOCTH

Bupoicesvie yenvl ucnonw3yomest
MONLKO NPU HATUYUU OOCMYNA U
B03MONCHOCIU COBEPUIAND COCTKU
Ha maxkux bupoicax

Iensr MockoBckoit OHp)XH 32 MOCJIEAHHH TOPTOBBIH [EHb B MOPSIKE
yOBIBaHUS IPHOPUTETA:

a) neHa crpoca (bid) Ha MOMEHT OKOHYAHUS TOProBOil ceccuu MOCKOBCKOI
Ooupku Ha nary omnpeneneHuss CUA npu ycloBHM MOATBEPXKICHUS €€
KoppekTtHocTH; LleHa cmpoca, ompeneneHHas Ha faty ompeneneHus CUA,
NPHU3HAETCS KOPPEKTHOH, €CJIM OHAa HAaXOMUTCS B MHTEpBAJe MEXIY
MHUHUMAaJIbHOH M MaKCHMaJIbHOM IIEHAMHU CHEJIOK Ha 3Ty K€ JaTy 3TOH ke
oupxu;

b) cpenHeB3BellCHHas LCHA HAa MOMEHT OKOHYAHHS TOPrOBOM cecchu
MockoBckoii Oupsxu Ha aaty ompezaeneHus CUA, npu ycioBuH, 4TO JaHHAsS
LEHa HAXOAUTCS B IpejeNlax CHpela IO CIpocy M IpPEeATIoKEHHIO Ha
yKa3aHHYIO 1aTYy;

C) LEHa 3aKpBITHS HAa MOMEHT OKOHYaHHs TOProBoi ceccur MOCKOBCKOIM
Oupku Ha pnary ompeneneHuss CUA mnpu ycioBHM HOATBEPXKICHUS €€
KOPPEKTHOCTH;

Lena 3aKkpbITHs IPU3HACTCS] KOPPEKTHOM, €CIIN PACKPBITHI JaHHBIE 00 00beMe
TOProB 3a JIEHb U 00bEM TOProB He paBeH Hyio ¢ nposepkoit (CLOSE)<>0.

Lenbr MockoBckoil OMp)kM 3a MOCJIEIHHH TOPrOBBIA J€Hb B MOpsAKE yObIBaHHS
HpUOpHTETA:

a) neHa cnpoca (bid) Ha MOMEHT OKOHYAHHMSI TOProBOi ceccr MOCKOBCKOI OUpkK Ha
naty onpeaenenus CHA npu yciaoBuM NOATBEP KACHUS ee KoppekTHocTH; Llena cnpoca,
ompezeneHHas Ha jgary onpeneneHuss CUA, npusHaercs KOPPEKTHOHM, ecid OHa
HAXOJUTCSI B UHTEPBalle M)XKy MUHUMAJILHOW M MAKCUMAIJIbHOM [IEHAMHU C/ICJIOK Ha ATy
e JaTy 3TOM Ke OUpKHu;

b) cpeaHeB3BelleHHas [I€Ha HA MOMEHT OKOHYAaHHUS TOProBOil ceccun MOCKOBCKOI
Ooupxu Ha gaty ompenenenuss CUA, mpu yclnoBHHM, YTO AaHHAs LEHA HAXOAUTCS B
npezienax Crpesia 1o Cupocy U MpeUIoKEHUIO Ha yKa3aHHYIO JaTy;

C) LIeHA 3aKPBITHS HA MOMEHT OKOHYaHUsI TOProBoii ceccd MOCKOBCKOM OUpIKH Ha 1aTy
onpenenenust CHA npu yclioBUM MOATBEPXKICHUS €€ KOPPEKTHOCTH;

Iena 3axpbITHs IPU3HAETCS KOPPEKTHOM, €CJIN PACKPBITHI JaHHBIE 00 00BEME TOPTOB 3a
JIeHb ¥ 00beM TOProB He paBeH HyIlo ¢ posepkoit (CLOSE)<>0.

2 ypoBeHb cIpaBeATHBOI
CTOMMOCTH

1) uena, paccuurannas HKO AO HPJl o yTBep IeHHBIM METOJMKAM T103KE
01.12.2017, onpenenennas 1 win 2 MmeToom

2) cpemHsisi MHOMKaTHBHAs LeHa, onpexeneHHas no meroxuke «Cbonds
Estimation Onshore»

3) unpekcHas neHa, onpenenenHas no meroauke RUDIP RUS (no ncxonasiM
JTAHHBIM, OTHOCSIIIIUMCS K | Wi 2 YpOBHIO)

Moenb OLleHKH, OCHOBaHHAsl Ha KOPPEKTUPOBKE HCTOPHUECKOi LeHs! (Moneas CAPM)
- TOJIBKO JUTsl IIGHHBIX Oymar, oOpainatoniixcst Ha MOCKOBCKOit Oupike.




Kpurepnii orpanunyenus
pacnopsizkeHus HeHHBIMHU
Oymaramu (1o MecTy XpaHeHH)

Xpanenne yepe3 HP /I

Buabl neHHBIX Oymar

Oo6auranuu nHOCTpaHHOro 3MuTenta, 'OBO3 P®, obauramun
MEKIYHAPOAHBIX KOMIIAHUH, 10ITOBbIE IIEHHbIE OyMaru
MEKIYHAPOAHBIX (PMHAHCOBBIX OPraHU3AIMii 1 HHOCTPAHHBIX
rocyAapcTB

HHocTpannble akuuu, nHocTpanHble nau (ETF), nHocTpanHbie geno3uTapHbie
PACNNCKH, AKIMH MEKIYHAPOAHBIX KOMIIAHMIA

3 ypoBeHBb cripaBeAIHBOI
CTOMMOCTH

1) nena, paccunransas HKO AO HP /] mo MmeToankam, yTBEpxKICHHBIM MO3XKe
01.12.2017, onpenenenHas MeToaoM 3

2) uHIEKCcHas IieHa, onpenenerHas o meroanke RUDIP RUS (o ucxomssim
JTAaHHBIM, OTHOCSIIIIIMCS K 3 YPOBHIO)

3) uena Bid, onpenenennas no meroanke «Cbonds Estimation Onshore»

4) LIeHa (CTOUMOCTB), OIpeneNeHHas c HCIOJIb30BAHUEM
HaOJII0IaEMBIX/TIOATBEPIKIAEMBIX KOTHPOBOK, IPEAOCTABICHHBIX —HPOd.
YYaCTHHUKaMH pBbIHKa LEHHBIX OyMar, Ha OCHOBAaHHHM MOTHBHPOBAHHOTO
CyxIeHus Ymopamisitomieil KommaHud (B TOM YHCIE O CHOCOOHOCTH
pean30BaTh aKTUB TAKKM JIMLAM), B TEUCHHE CPOKA, YCTAHOBJICHHOTO MPo(.
YYaCTHHKOM [JIsi BO3MOXKHOTO COBEPILUECHHUS CAENKU IO TPEJOCTAaBICHHOM
kotupoBke. Ilpm 3ToM cBereHHs O HaOMIOAAaEMBIX/TOATBEPKIAEMBIX
KOTHUPOBKAX JIOJDKHBI OOHOBIISITBCS €)KEMECSYHO Ha OCIeIHUN pabouuii IeHb
KaJICHApHOro Mecsa. B ToM ciyuae, eciu HanpaBiieHHast HHGOpMaLHs 1100
COrJIallleHue, PeryIupyrollee OTHOIICHHS CTOPOH, HE COJCPIKUT yKa3aHHs Ha
CpOK, B TEYECHHE KOTOPOro mpod. y4aCTHHK TOTOB COBEPLIHTH CHCIKY IO
IPEIOCTaBICHHON KOTHPOBKE, TO TaKas KOTHPOBKA MOXKET HCIOJIB30BATHCS
JUISL TIeNeil OnpesielIeHNsl CIPaBEIIMBOM CTOMMOCTH IIEHHON OyMaru TOJBKO
10 COCTOSIHUIO Ha J]ATy KOTHPOBKH.

5) meHa (CTOMMOCTB) OMNpEJEICHHAas Ha OCHOBAHMM OTYETa OICHIIMKA,
COCTaBJICHHOTO B CPOKH, COOTBETCTBYIOIIME TPEOOBaHHMSAM HACTOSIINX
IlpaBun u AeHCTBYOLIETO 3aKOHOAATENbCTBA, MO0 0 (HONMB) (OLEHKA 1O
HYJICBOW CTOMMOCTH [OCTYIHA TOJBKO JUIi WHOCTPAHHBIX OONUrauuii, He
CBSI3aHHBIX C POCCHUICKUMHU FOPUAMYECKUMH JIMLAMH, MOJIOBBIX IIEHHBIX
OyMar MeXIyHapOAHBIX (UHAHCOBBIX OpraHH3alMil W HHOCTPAaHHBIX
TOCY/AapCTB, KOTOPbIE ObLIM MEPBUYHO pa3MeLICHbl B HHOU cTpaHe, yeM PO, B
ClTy4ae MOATBEPXKICHNS HEBO3MOXKHOCTH PACHOPSKATHCS aKTHBOM U HAJTMUHS
00CTOSATENBCTB, CBUACTEIBCTBYIOIMX O HEBO3MOXXHOCTH OCYILECTBUTH
HaJIS)KHYIO OLICHKY aKTHBa B COOTBeTCcTBUH ¢ DenepanbHbIM 3akoHOM N-135
"006 onenovHoii aesitenpHocTH"" OT 29.07.1998 roxa)

1) 1eHa (CTOUMOCTB), onpeneneHHas c HCIIOJIb30BAaHUEM
Ha0JII01aeMBIX/TIOATBEP)KAAEMBIX KOTHPOBOK, NMPEAOCTABICHHBIX MPO(. YH4aCTHUKAMU
PBIHKA IIEHHBIX Oymar, Ha OCHOBaHHHM MOTHBHPOBAHHOI'O CYXKACHHUs YIIpaBILSIOLICH
KOMIIaHHH (B TOM YHCJIE O CIIOCOOHOCTH PEa30BaTh aKTUB TAKHM JIMLIAM), B TCUCHUE
CpOKa, YCTAaHOBJIEHHOTO MPO(. yYaCTHUKOM ISl BO3MOXKHOTO COBEPLICHHS CACIKH 10
[PEIOCTABICHHON KOTUPOBKE. [1pn 9TOM CBe/ieHUs 0 HAOJII01aeMbIX/TIOATBEPIKAAEMBIX
KOTHPOBKAaxX JIOJDKHBI OOHOBISITBCSI €KEMECSYHO Ha MOCICAHMH paboduumii JeHb
KaJeHJAapHOro Mecsina. B ToM ciydae, eciau HampaBieHHas uH(popmarus JuO60
COrJIalleHne, Peryaupyoliee OTHOLICHHS! CTOPOH, HE COAEPIKUT YKa3aHHs Ha CPOK, B
TEYEHHE KOTOPOro mpo¢). y4aCTHHK I'OTOB COBEPIIUTH CHACNIKY MO MPEIOCTABICHHOM
KOTHPOBKE, TO Takas KOTHPOBKAa MOXKET HCIIOJb30BATHCS WIS LEJIeH OnpeieneHus
CIpaBeUIMBOM CTOUMOCTH LICHHOM OyMaru TOJIbKO MO COCTOSHHIO Ha J]aTy KOTHPOBKH.
2) ueHa (CTOMMOCTB), ONpe/Ie/ICHHAs] Ha OCHOBAHUH OTYETa OICHIIHKA, COCTABJICHHOTO
B CPOKH, COOTBETCTBYIOIIME TpeOOBaHWSIM HacTosimux IlpaBun W aeiicTByromiero
3akoHomarenbcTBa Jb0 O (Homb) (B ciydae MOATBEPXKICHUS HEBO3MOXKHOCTH
pacnopspkathCsi aKTHBOM ¥ HaJM4usi OOCTOSITENIBCTB, CBHACTENILCTBYIOLIMX O
HEBO3MOXKHOCTH OCYLIECTBHUTh HAJCKHYIO OLICHKY aKTHBa B COOTBETCTBHH C
®DenepanbabM 3akoHOM N-135 ""O6 onenouHoit nesrensHocTr"" o1 29.07.1998 roxa)




Kpurepnii orpanuyenust
pacnopsiKeHUs HeHHBIMH
Oymaramm (1o MecTy XpaHeHHs1)

Xpanenue He yepe3 HPJ

Buab! neHHbIX Oymar

Obauranuu HHOCTpPaHHOTo IMUTeHTa, FOBO3 P®, o6muramuun
MEKIYHAPOAHBIX KOMIIAHUH, 10JITOBbIE IIEHHbIe OyMaru Me;KIyHapOIHbIX
(rHAHCOBBIX OPraHN3anMil  HHOCTPAHHBIX FOCYIAPCTB

HuocTpanHble akuuu, nHocTpaHHble nau (ETF), nHocTpanHble Aeno3uTapHbIe
PaCNMCKH, AKIMH MEKITyHAPOAHBIX KOMIIAHMIH

1 ypoBeHb cnipaBeIIuBOii
CTOUMOCTH

Bupoicesvie yenwl ucnonwzyomes
MONBKO NPU HATUYUU OOCTYNA U
B03MOJICHOCIIU COBEPULAMb COETKIL
Ha maxux oupocax

IleHbl OCHOBHOTO PBIHKA U3 YKMCJIA AKTUBHBIX HHOCTPAHHBIX OMPIK 3 MOCJIEIHUI TOPTOBBIi A€Hb, BRIOPAHHBIC B CIEAYIOIIEM MopsiaKe (yObIBaHUS IPUOPHUTETA):

a) neHa cpoca (bid last,) Ha ToproBoif IIOImaAKe HHOCTPAaHHOI OMpxuU Ha naty onpeneneHus CUA;

Ilena cnpoca, onpeznenenHas Ha naty onpeneneruss CHA, npusHaeTcsi KOPPEeKTHOM, €CIM OHAa HAXOIUTCS B MHTEpBaje MEXIy MUHUMAJIbHON U MaKCUMAJIbHOM [IeHaMHU
CJICJIOK Ha 3Ty )K€ JaTy TOM ke OUpIKH;

b) uena 3akpbitus (px_last) Ha TOproBoii momaKe HHOCTPAaHHOM OUpkH Ha naTy onpeneneHus CYA npu yCIOBHH MOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena 3akpbITHS NpU3HAETCA KOPPEKTHOI, €CIIM PACKPHITHI IaHHBIE 00 00BbeMe TOPToB 3a IeHb U 00bEM TOPTOB HE PAaBEH HYIIIO.

IleHbl OCHOBHOTO PBIHKA W3 YHCJAa aKTHBHBIX POCCHHCKHMX OMpK (3a HCKIOYeHHEM MOCKOBCKOH OMpH) 3a TOCICIHHN TOPrOBBIM JIEHb B MOpPSIKE YObIBaHUS
pHOPHTETA:

a) ueHa crpoca (bid) Ha MOMEHT OKOHYaHHsI TOPrOBOW CECCHUH POCCHHCKON Oupku Ha naty onpeneneHust CHUA npu ycloBHH MOATBEpXKACHUS ee KoppekTHocTH; Llena
crpoca, onpezeneHHas Ha aaty onpezaenenus CHA, npuszHaeTcss KOPPEKTHOU, €CII OHA HAaXOIUTCS B MHTEpBajie MEXy MUHUMAIbHON U MaKCUMaJIbHON LIEHAMH CIEJIOK
Ha 3TY XK€ JIaTy 3TOil e OUpxKHU;

b) cpenHeB3BelIeHHAs [IeHA HA MOMEHT OKOHYaHHsI TOPrOBOM CecCHM POCCHUCKOM Ouprku Ha aaTy onpenenerus CHA, npu ycloBHH, YTO JaHHAs [IeHa HAXOAUTCS B

peaciax crupena 1o cupocy U npeAjloKCHUI0 Ha YKa3aHHYIO JaTy;

C) LIeHa 3aKPBITHS Ha MOMEHT OKOHYaHHsI TOPrOBOW CECCHU POCCHICKOIT Oupyku Ha naty onpenenenns CHA npu ycioBUU MOATBEPKACHHS €€ KOPPEKTHOCTH;
Ilena 3akpbITHS IPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHbIE 00 00beMe TOProB 3a JIeHb U 00bEM TOProB He paBeH Hylno ¢ nposepkoit (CLOSE)<>0.

2 ypoBeHb cIIpaBeAIMBOM
CTOMMOCTH

Moygenb OLEHKH, OCHOBaHHAs Ha KOPPEKTUPOBKE HCTOPHUYECKOH LEHBI (MOIEIb
CAPM) - TombkO U1l LEHHBIX Oymar, oOpalllaloluxcs Ha poccuilckux (3a
uckroueHrneM [TAO MockoBckast Oupika) 1 HHOCTPaHHBIX (DOHIOBBIX OUpIKax

3 ypoBeHb cIpaBeAIMBOM
CTOMMOCTH

1) LeHa (croumocTs), onpeneneHHas c HCIONb30BaHUEM
HaOJI0AaeMbIX/IOATBEPKIAEMBIX ~ KOTHPOBOK, MPEIOCTABICHHBIX  MPOQd.
YYaCTHHUKAMH pPbIHKA IEHHBIX OyMar, Ha OCHOBAaHMM MOTHUBHMPOBAaHHOIO
Cy)XAeHUsI Y IPaBIIAIONIeH KOMIIAHUH (B TOM YHCIIE O CIIOCOOHOCTH PEaIN30BaTh
aKTUB TAaKHM JIMLIAM), B TEYCHHE CPOKA, YCTAHOBJCHHOTO MPOQ. y4aCTHUKOM
JUISL BO3MOKHOT'O COBEPLICHHMS CACNIKH MO MPEJOCTaBICHHOH KoTupoBke. [Ipu
9TOM CBEACHUS O HaOII0JaeMbIX/TIOATBEPIKAAEMbIX KOTUPOBKAX JIOJDKHBI
OOHOBIIAITHCS ©KEMECSYHO Ha MOCIICAHUI pabounii IeHb KaJIeHIapHOT0 MecsILa.
B ToM cnydae, eciau HampaBieHHas WHQpOpMalMs MO0 COrJalleHHe,
peryaMpyoliee OTHOILEHHUs CTOPOH, HE COAEPKUT YKa3aHHs Ha CPOK, B TEUEHHE
KOTOPOro Mpod). YYaCTHUK TOTOB COBEPLIMTb CIHENKY IO IPEAOCTABICHHOM
KOTHPOBKE, TO TaKkas KOTHPOBKAa MOXET HCIOIb30BAThCS I ILIeNei
olpeieIeHHs CIPABEUTMBONH CTOMMOCTH LIEHHOH OyMaru ToJIbKO 10 COCTOSIHUIO
Ha JIaTy KOTHPOBKH.

2) neHa (CTOMMOCTbB), ONpEJCJCHHAs HAa OCHOBAaHHM OTYETa OLCHIIMKA,
COCTaBJICHHOI'O B CPOKH, COOTBETCTBYIOLIME TPeOOBaHUSIM HacTOSIIUX [IpaBui
U JICHCTBYIOIIETro 3aKOHO/AaTebCTBa JI00 0 (HOMB) (B Cilydae MOATBEPKICHUS
HEBO3MOXKHOCTH ~ PACIOPsDKATBCS aKTHBOM M HAJIMYMS  OOCTOSITENBCTB,
CBHUJETEIBCTBYIOIIMX O HEBO3MOXXHOCTH OCYIIECTBHTb HAJEKHYIO OLEHKY
akThBa B coorBeTcTBUM ¢ DenepanbHbiM 3akoHOM N-135 ""O6 oueHouHOM
nesitenbHOCTH" 0T 29.07.1998 rona)

1) 1IeHa (CTOUMOCTSB), onpezAeneHHas c HCIIO0JIb30BaHUEM
HaOJI0JaeMBIX/TIOATBEPKIAEMBIX KOTHPOBOK, MPEI0CTaBICHHBIX pod.
YYaCTHHKAMHU PBIHKA IIEHHBIX Oymar, Ha OCHOBAaHMM MOTHBHPOBAHHOIO CYXICHHUS
VYnpasnstonieid KoMnanu# (B TOM YHCIIE O CIIOCOOHOCTH PEaln30BaTh aKTHB TaKHUM
JMIaM), B T€YCHHE CPOKa, YCTAHOBJIEHHOTO IPO(d. yJaCTHUKOM JUIS BO3MOXHOTO
COBEpLICHHUs CIEJKA MO TMPEeIOCTaBICHHOH KOTHUpOBKe. [lpu STOM cBeaeHHs O
HaOJI0]aeMBIX/TIOATBEPKIAEMBIX KOTHPOBKAX TOJKHBI OOHOBIISITHCS €)KEMECSYHO Ha
IIOCJIEAHNH paboumii IeHb KaJIeHJapHoro Mecsia. B Tom cirydae, ecii HarpaBJIeHHAs
nHpopMmanus 1100 cornameHue, peryaupyrolee OTHOIICHHs CTOPOH, HE COACPKHUT
yKa3aHUs Ha CPOK, B TEYCHUE KOTOPOTO MPOd. y4aCTHUK FOTOB COBEPILIUTH CACIKY IO
[IPEA0CTABICHHON KOTHPOBKE, TO TaKasi KOTUPOBKA MOYKET UCIIOIBb30BATHCS IS Liee
OIIpEIEIICHHSI CIIPaBEUIMBOM CTOMMOCTH LIEHHOW OyMaru TOJIBKO IO COCTOSIHUIO Ha
JIaTy KOTUPOBKH.

2) neHa (CTOMMOCTb) OINIpEIeIeHHAsl Ha OCHOBAHUH OTYETA OLCHIINKA, COCTABICHHOTO
B CPOKH, COOTBETCTBYIOLIME TPEeOOBAaHUSIM HACTOAIIMX [IpaBui M JEHCTBYROLIETO
3akoHOzaTenscTBa b0 0 (HONB) (B cCilydae IOATBEPXKACHUS HEBO3MOXKHOCTH
pacmopspKaTbCsl aKTHBOM W HAIW4YUsl OOCTOSITENBCTB, CBHICTEIBCTBYIOIIUX O
HEBO3MOXXHOCTH OCYIECTBUTh HAJEXKHYIO OLEHKY aKTHBa B COOTBETCTBUH C
®denepanbabiM 3akoHOM N-135 ""O6 orienouHoi AestenbHocTH"" 0T 29.07.1998 rona)




HcTOoYHUKH LeH

HKO AO HP]{

https://nsddata.ru/ru/products/valuation-center

I'pynma kommanuit Cbonds
CpenHsisi THAMKAaTUBHAA LIeHa, oNpeieeHHas no Metoauke «Cbonds Estimation
Onshore»

https://cbonds.ru/company/Cbonds_Estimation_Onshore

HNudopmanmonHo-aHamTHIeCKuid potykToM RuData Price MexayHapoaHoi
uHpopMarroHHo! rpymsl «HTepdarke» NHaekcHas 1ieHa, onpeaeIeHHas 1Mo
meronuke RUDIP RUS

https://rudata.info/aboutDB/data-price




