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 KOMOMHUpPOBaHHEIN (oI «Tenrepy», [IpaBuia moBEpUTEIFHOTO
ynpaBieHus ((OHIOM COTTIacOBaHBI CTICIIUATN3UPOBaHHBIM 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,
[lpaBuina 1OBEpUTETHHOTO YIPaBICHHS (OHIOM COTJIACOBAHBI CHEIHATN3UPOBAHHBIM JCTIO3UTAPHEM
18.08.2023r., BHecensl bankom Poccun B peectp maeBbix MHBeCTHIIMOHHBIX (hoHIOB 21.08.2023T. 32 Ne
5572-CLi

3aKpBITHII MTACBON WHBECTHIMOHHBIH KOMOMHHpoBaHHBIN (hoH «HoBBIN mudposoir mup», [lpaBuna
JIOBEPUTENILHOTO YITpaBiIeHUs! (DOHIOM COTIIacOBaHbI CIIEIUAIM3UPOBAHHBIM jeno3uTaprem 18.10.2023r.,
BHeceHbl bankoM Poccru B peecTp maeBbIx HHBECTUIIMOHHBIX GoHI0B 18.10.2023T. 32 Ne 5725-CJ]

3aKphITHIA Ma€BOM WHBECTHIIMOHHBIH KoMOMHHMpoBaHHBIN (oum «CP», IlpaBuna moBepuTenbHOTO
ynpasieHus GOHIOM COTJIACOBaHbBI CTICMATH3UPOBaHHBIM Jienio3utapuemM 18.03.2024 r., BHeceHbl baHkom
Poccun B peectp naeBbIx MHBECTUIIMOHHBIX (oHIOB 19.03.2024 1. 32 Ne 6075-CJ]

3aKpBITHIA TIACBOW HMHBECTUIMOHHBIM KOMOWHMpOBaHHBIH (oHn «Caiibep wHBecTuimm», llpaBuna
JIOBEPUTENILHOTO YIpaBiIeHHs POHIOM COTJIACOBAHBI CTICIMATM3UPOBAHHBIM Jeno3uTapuem 22.05.2024 r.,
BHeceHbl bankoM Poccuu B peecTp maeBbIX HMHBECTUIIMOHHBIX GoH0B 23.05.2024 1. 32 Ne 6201-CJ]

3aKphITHI Ma€BOW MHBECTHIIMOHHBI KOMOMHUPOBaHHBIH (GOHI «Mup OONbIINUX AaHHBIX», [IpaBuna
JIOBEPUTENILHOTO YIpaBiIeHUs POHIOM COTJIACOBAHBI CTICMATM3UPOBaHHBIM jeno3uTapuem 05.06.2024 r.,
BHeceHbl bankom Poccuu B peectp maeBbIx HHBeCTUIIMOHHBIX (hoHI0B 05.06.2024 1. 32 Ne 6233-C/]

3aKkpBITBIi  MMACBOW  HMHBECTHLMOHHBIH  KOMOWHUpoOBaHHBIA  ¢oux  «UWHTerpam», IlpaBuma
JIOBEPUTEIEHOTO YIIPaBJICHUS (POHIOM COTIIACOBAHBI CIIEIMAIN3NPOBAaHHEIM Jeno3utapueM 06.06.2024 r.,
BHeceHbl bankom Poccuu B peectp maeBbIx HHBeCTUIIMOHHBIX (hoHI0B 06.06.2024 1. 32 Ne 6239-C/]

3aKkpBITBIi 1MaeBOW WHBECTUIIMOHHBI KOMOMHMpOBaHHBIN (oHn «E-WuBectunmmy», IIpaBmma
JIOBEPUTEIBHOTO YIIPaBJICHUS (POHIOM COTIIACOBAHBI CIICIMAIN3NPOBAHHBIM Jero3utapueM 15.08.2024 r.,
BHeceHbl bankom Poccuu B peectp maeBbIx HHBECTUIIMOHHBIX (hoHI0B 15.08.2024 1. 32 Ne 6416-C/]

3aKkphITHIH MaeBOW HMHBECTUIIMOHHBIM KOoMOMHHMpoBaHHBIN Qoua «177 JesemonmMent», [Ipasuna
JIOBEPUTENILHOTO YITpaBiIeHUs! (DOHIOM COTIIacOBaHbI CIIEIUAIM3UPOBAHHBIM jeno3uTaprem 15.08.2024r.,
BHeceHbl bankom Poccun B peectp maeBbIX HHBECTUIIMOHHBIX (hoHIOB 15.08.2024T. 32 Ne 6417-C1

3aKkpBITEII TTACBOW WHBECTUIIMOHHBIM KOMOMHHMpOBaHHBIN (o «MTB-YnpaBienue axTuBamMm»,
[lpaBuna 1OBEpUTETHHOTO YIPABICHHS (OHIOM COTJIACOBAHBI CHEIHATN3UPOBAHHBIM JCTIO3UTAPHEM
11.09.2024 r., BHecensl bankom Poccun B peecTp maeBbIx HHBECTHIMOHHBIX (oHIOB 11.09.2024 1. 32 No
6480-C1

3aKkphITBIi  TACBOM WHBECTUIMOHHBIM KOMOWHUpOBaHHBIM (QoHx «Tom-Punancy, IlpaBuma
JIOBEPUTEIEHOTO YIIPaBJICHUS (POHIOM COTIIACOBAHBI CIIEIMAIN3NPOBAHHBIM Jero3utapueM 17.09.2024 r.,
BHeceHbl bankom Poccuu B peectp maeBbIx WHBeCTUIIMOHHBIX (hoHI0B 18.09.2024 1. 32 Ne 6499-C/]

3aKkpBITHII TTACBOM MHBECTHIIMOHHBIA KOMOWHHpoBaHHBIN (oHI «KoHcopuuym. Bropoii», IIpaBuma
JIOBEPUTEIBHOTO YIIPaBJICHUS (POHIOM COTIIACOBAHBI CIIEIMAIN3NPOBAHHEIM Jero3utapueM 16.10.2024 r.,
BHeceHbl bankoM Poccuu B peecTp maeBbIX MHBECTUIIMOHHBIX GoH0B 17.10.2024 1. 32 Ne 6574-CJ]

3aKphITHI 1a€BOM WHBECTHIIMOHHBIN KOMOMHUpOBaHHBIN (oHI «CTtapcy, [IpaBuia 1oBepUTENBHOTO
ynpasieHus GOHIOM COTJIACOBaHbBI CTICMATM3UPOBaHHBIM Jienio3utapueM 06.12.2024 r., BHeceHbl baHkom
Poccun B peectp naeBbIx MHBECTUIIMOHHBIX (oHIOB 09.12.2024 1. 32 Ne 6743-CJ]

3aKkpeITHIA  TIACBOW WHBECTUIIMOHHBIH KOMOMHHUpOBaHHBIM Qoua «HaBung @owa», IlpaBuna
JIOBEPUTENILHOTO YIpaBieHHs POHIOM COTJIACOBAHBI CTICMATM3UPOBAHHBIM Jeno3uTapuem 27.02.2025 .,
BHeceHbl bankoM Poccru B peecTp maeBbIX HHBECTUIIMOHHBIX oH0B 27.02.2025 1. 32 Ne 6890-CJ]

3aKpbITHI TTacBOW MHBECTUIIMOHHBINA KoMOMHUpoBaHHbIH GoHa «MMBHCy, [IpaBuna noBepuTenbHOTO
ynpasieHus GOHIOM COTJIaCOBaHbI crienuanm3upoBaHHbIM JenozurapueM 03.03.2025 ., BHecenbl bankom
Poccun B peectp naeBbix nHBeCTUIIMOHHBIX (oH 0B 03.03.2025 . 32 Ne 6894-CJ]

3aKkphITBIi  TACBOW  WHBECTHIMOHHBIA  KomMOuHHMpoBaHHBIA  Qoun  «AWOIEH», IIpaBmma
JIOBEPUTEIEHOTO YIIPaBJICHUS (POHIAOM COTIIACOBAHBI CIIEIMAIN3NPOBAHHBIM Jerno3utapuem 23.10.2024 r.,
BHeceHbl bankom Poccuu B peectp maeBbIX HHBECTUIIMOHHBIX (hoHI0B 24.10.2024 1. 32 Ne 6595-C/]

3aKpBITHII MTACBOM WHBECTUIIMOHHBIN KOMOMHUpOBaHHBIN QoHa «TP-01», IIpaBuna moBepuTeT-HOTO
ynpaBieHus (POHIOM COTIIACOBAHBI CTICTUATU3UPOBAHHBIM ienio3uTapuem 16.04.2025 r., BHecenbl bankom
Poccum B peectp maeBbIx HHBECTUIIHOHHBIX (PoHIOB 17.04.2025 1. 32 Ne 6988-C/]



3aKkpBITHII TACBOW WHBECTUIIMOHHBIN KoMOWHHMpoBaHHBIA (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 (hoHT «CermeHTy, [IpaBmina qoBepuTETIHHOTO
ynpaBieHus (POHIOM COTIIACOBAHBI CTIEIUATU3NPOBaHHBIM ieniozuTapuem 20.06.2025 r., BHeceHbl bankoM
Poccum B peectp maeBbix nHBeCTUIIHOHHBIX (PoHIOB 20.06.2025 1. 32 Ne 7126-CJ]

3aKkpBITHII TTACBOM WHBECTUIIMOHHBIN KoMOWHHMpoBaHHBIA (oH «KS5», IlpaBmima DOBEpHUTEIHEHOTO
ynpaBieHus (POHIOM COTIIACOBAHBI CTIETUATU3NPOBaHHBIM enio3uTapuem 06.08.2025 1., BHecenbl bankom
Poccun B peectp nmaeBbIx MHBECTUIIMOHHBIX (oH 0B 06.08.2025 1. 32 Ne 7216-CJ]

3aKpheITHIA MaeBOW HMHBECTUIIMOHHBIM KOMOMHUpOBaHHBIM (oHI «BP1y», [lpaBuna moBepuTenbHOTO
ynpasieHus GOHIOM COTJIACOBaHbI clieMaTM3upoBaHHbIM Jienio3utrapueM 07.11.2025 ., BHecensl bankom
Poccun B peectp nmaeBbix HHBECTUITMOHHBIX GoH0B 07.11.2025 1. 32 Ne7413-CJ]

3aKkpheITHId MaCBOW WHBECTHIIMOHHBIN KoMOuWHMpoBaHHBIH ¢oHa «Crtpoiillpo Axtusbey, IlpaBuna
JIOBEPUTENILHOTO YIpaBieHHs POHIOM COTJIACOBAHBI CTICIMATM3UPOBAHHBIM Jeno3uTapuem 24.11.2025 r.,
BHeceHbl bankoM Poccun B peecTp maeBbIX HHBECTHUIIMOHHBIX QoHA0B 24.11.2025 1. 3a No 7445-C/1.

OOpataeM BHUMaHHE Ha TO, YTO MHBECTUIIMOHHbIE NTau (OH/IA OrpaHUYEHbl B 000poTe (MHpOpMaLus
ajZipecoBaHa KBaJIM(UIIMPOBAHHBIM HMHBECTOpaM), a paclpocCTpaHEHUe/IpeaocTaBiIeHne MH(OpMaIU O
¢donme ocymecTRiseTcs B cooTBeTcTBUM ¢ DenepanbHbiM 3akoHOM 0T 29.11.2001 Nel56-d3 «O6
WHBECTUIIMOHHBIX (DOHIaX», WHBIMH HOPMATHBHBIMH TIpaBOBBIMH akTamu Poccuiickoit Deneparmu,
HOpMaTUBHBIMU akTaMu banka Poccun u [IpaBmaMu 10BepUTETHHOTO YIPABICHUS (OHIOM.

[onyunts wHpOpPMAIHIO, TOUICKANLYI0 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 ¢ [IpaBritaMu 1OBepUTEIHHOTO YIpaBieHus: HOHIOM,
MOXKHO B oduce ympasisionieid kommanuu 1mo aapecy: 119021, r. MockBa, BH.Tep.T. MyHHIIUIIAIbHBINA
OKpyT XaMOBHHKH, 0-p 3yOoBckwid, A. 22/39, o tenedony: +7 495 649 88 37.

VYnpassonasi KOMIaHUS HE OCYLIECTBISIET e TEIbHOCTb 0 MHBECTUIIMOHHOMY KOHCYJIbTHPOBAHHUIO,
n mo0bas nH(popMaIys, pacKpbiBaeMasi U MpeIocTaBIsieMas €10 B COOTBETCTBUH ¢ DeiepaabHbIM 3aKOHOM
ot 29.11.2001 Nel156-®3 «O06 uHBeCTHIMOHHBIX (hOHIAX» W HOpMaTHUBHBIMH akTamu banka Poccum, He
SBIISICTCS MHIUBHyaJIbHON HHBECTUIIMOHHON PEKOMEHIANEH U He MOXKET OBITh HCTOJIKOBAHA B KAUECTBE
TaKOBOW.

Oxa3zpIBaeMbIe YIPABISIONICH KOMIAHUEH (PMHAHCOBBIE YCIIYTH HE SIBISIOTCS YCIyTaMH 1O OTKPBITHIO
0aHKOBCKMX CYETOB M MpPHEMYy BKIAIOB, WU JACHEKHBIE CpPEICTBAa, MEpelaBaeMble IO JOTOBOPY
JIOBEPUTEJILHOTO YIPABJICHUS, HE MOJUICKAT CTPAXOBAHUIO B COOTBETCTBHU ¢ DeiepaibHbIM 3aKOHOM OT
23 nexabpst 2003 roma Nel77-®d3 «O crpaxoBaHHM BKIAJ0B (Gu3MYECKHX JIMI B OaHKax Poccuiickoit
denepauun.



ITPABUJIA
omnpejeeHNsl CTOMMOCTH YHCTHIX AKTHBOB
NnaeBbIX HHBeCTHIHOHHBIX (poHA0B nox ynpasiaeanueM KCII Kanurana YA OOQO, B npaBmiax
JAOBEPUTEIBLHOI0 YIPABJIEeHUSI KOTOPBIX YKA3aHO, YTO HHBECTHLHOHHbIE NAU NPeIHA3HAYEHBI 1151

KBaJU(UIMPOBAHHBIX HHBECTOPOB, H CHENMATH3HPOBAHHBIM eN03UTAPHEM KOTOPBIX SIBJISETCS
000 «CAK «I"apanT»

1. OBIIMUE NOJIOXKEHUASA

[IpaBuna ompeneneHUs] CTOMMOCTH YHUCTHIX AKTHBOB ITaeBBIX HMHBECTHLIMOHHBIX (DOHIOB (mamee
nMenyrotes [IpaBuia) mpUMeHSFOTCS B oTHOIIeHUH Beex (onmoB mox ynpasieHuem KCIT Kanutan YA
000 (nanee — Ynpapnstomas komnanus win YK), B npaBuiax AOBEPUTEIBHOTO YIPABICHHUS KOTOPBIX
yKa3aHO, YTO WHBECTUIIMOHHBIC TaW TMpeTHAa3HAYCHbl [UIA KBaJHU()HUIIMPOBAHHBIX WHBECTOPOB, H
CHEIMATU3UPOBaHHBIM  Jeno3utapueM KoTopeix siBisgercs Q00 «CHAK «lapanr» (mamee —
Creunanu3upoBaHHblil feno3utapuil) (manee umenytorcs Dowa, Dowasi, [IMD) u paspaboransl B
COOTBETCTBHH C TPeOOBAHUSIMHE 3aKOHOIaTeNILCTBA Poccuiickoit deneparmn, B ToM uncie Ykazanus banka
Poccum ot 25 aBrycta 2015 1. Ne 3758-Y «O06 onpeieeHIr CTOMMOCTH YUCTHIX aKTUBOB WHBECTUIIMOHHBIX
(GOHIOB, B TOM YHCIIE O TMOpPSAKE pacuéra CpeIHEroZ0BOW CTOMMOCTH YHCTHIX AKTHBOB MAacBOTO
WHBECTUIIMOHHOTO (DOHIA M YHCTHIX AaKTHBOB aKIMOHEPHOT'O HMHBECTHUIIMOHHOTO (OHIA, pacuEéTHOU
CTOMMOCTH MHBECTHLMOHHBIX I1a€B MAEBbIX HMHBECTHLMOHHBIX (OHIOB, CTOUMOCTH HMYILECTBA,
NePeaHHOI0 B OIJIaTy MHBECTUIIMOHHBIX MTAeB) (Jajiee UMEHyeTCs Y Ka3aHHUE), UHbIX HOPMAaTUBHBIX aKTOB
banka Poccun u Cranpapra HammonanbpHOW accoruanuu yd9acTHUKOB ¢oHgoBoro peiika (HAYDOP)
MOpPsIZIKa ONpEENeHUss CTOMMOCTH YHCTBIX AaKTHBOB MA€BOTO MHBECTHLIMOHHOTO ()OHAA M CTOMMOCTHU
WHBECTUIIMOHHOTO Tasi, yTBepkaeHHoro CoBeToM nupekTopoB HAYDOP 08.04.2025 (nanee — Ctannapt).

[IpaBuiia ycTaHaBIMBaIOT MOPAIOK U CPOKH OMPEIEICHUSI CTOMMOCTH YUCThIX aKTUBOB DOHJIOB (nasee
nmenyerca CHA), B Tom uncne nopsiaok pacuéra cpegneronoBoit CHA ®onpa, HOpsSAOK ONpeaesICHuUs
pacu€THOM CTOMMOCTH MHBECTHLMOHHOrO nas ®oHga U MopsAAoK ONpeleseHHs] CTOMMOCTH MMYILECTBa,
NEPeaHHOr0 B OIUIATy WHBECTULMOHHBIX MaeB Ponpa. [IpaBuna ompenensioT KpUTEpUU NpPU3HAHMA,
MpeKpaIleHus IPU3HAHKS U METO/IbI OTIPE/ICIICHUSI CTOMMOCTH aKTHBOB M 00s13aTenbCcTB DOHIOB.

YHpaBJ'IHIOH_IaH KOMIIaHus 00s13aHa OIpeACIATh CYA B COOTBETCTBHM C HpaBI/IJ'IaMI/I, a TakKXKC B
COOTBCTCTBHMH C BHOCUMbBIMHU U3MCHCHHUAMU U OJOINOJHCHHUAMU B HpaBHna, IIpU yCJIOBHUHU UX COIJIaCOBAHUA
Cl'[eI_II/IaJ'II/I3I/IpOBaHHBIM ACTIO3UTAPHUCM.

[IpaBuia npumeHstoTCS T Kaxk1oro @oHIa HCKIIOYUTENHHO B pAMKaX T€X aKTHBOB H 0053aTEIIbCTB,
KOTOpBIE  TPEIyCMOTPEHBl  WMHBECTHLIMOHHOW  JeKiapamueil, mnpexycMoTpeHHoN  IIpaBmiamu
JIOBEPUTENIBHOTO YIIPABIICHN KaXKIbIM KOHKpEeTHBIM DOHI0M.

Jns Bcex DoHIOB, HAXOAAUIMXCS Ha (POPMHUPOBAHHUHM, MO COCTOSHHIO Ha JIaTy BCTYIUIEHUS B CHILY
ITpaBun neiictByer penaxuus IlpaBui, yTBepxkaeHHas Ha MOMEHT Havyasa popmupoBanus Ponaa. C gatel
3aBepuieHus popmupoBanus Ponia npumenstorcs [IpaBuia, B TOM 4nciie ¢ y4eTOM BHECEHUS] H3MEHEHU I
n nononHeHui B [IpaBmina, IeHCTBYONIME B KAKIBIM COOTBETCTBYIOIINIT MOMEHT BPEMEHH.

Jns Bcex POHIOB, 1O KOTOPHIM MPUHATO PEIICHHE O BblJaue JAOMOJIHUTENIBHBIX MHBECTULIMOHHBIX
[aeB 3aKPbITOr0 MaeBOr0 MHBECTHUIIMOHHOTO (POHIA U 10 3aBEPLICHUS] COOTBETCTBYIOIIEH MPOLEAYPHI, IO
COCTOSIHMIO Ha JaTy BcTyIuieHus B cuiy IlpaBun, neifctByer penakuus [lpaBui, yrBepkaeHHas panee. C
JaThl 3aBEpPLICHUs] NPOLEIYpbl BbIJAUU JOMOJIHUTENBHBIX MHBECTUIMOHHBIX MaeB, HO He paHee «31»
okTs10ps 2025 rox npumensitotest [IpaBuna, B TOM 4UCIie ¢ y4€TOM BHECEHUS U3MEHEHHH U JIOTIOJTHEHUH B
[IpaBuna, neiicTByIOmMKE B KaXKIbI COOTBETCTBYIOIIUNA MOMEHT BPEMEHHU.

JInst Bcex MaeBhIX MHBECTUIIMOHHBIX (DOHIOB, B [IpaBmiiax HOBEpUTETHHOTO YIPABICHUS KOTOPHIMHU
yKa3aHO, YTO WHBECTHIMOHHBIC Tl MpeIHa3HAYCHBI IS KBaTH(PUIIMPOBAHHBIX WHBECTOPOB, U I[IpaBuia
JIOBEPUTEJILHOTO YIpPaBJIEHHUsI KOTOPHIMU OyIyT YTBEPKICHBI Y IPaBIAIOIIEeN KOMIAHHEH, COrNIaCOBaHbI
Crnenuanu3upoBaHHBIM JETO3UTapueM U BHeceHbl bankoM Poccuu B peecTp maeBbIX MHBECTHIIMOHHBIX
¢donnos HaunHas ¢ 31.10.2025 (nanee mo Texcty [IpaBun — takske ®onn, @ouabl), npumenstorcs [Ipasuna,



B TOM YHUCJE C YYETOM BHECCHHUS W3MEHEHUH W AonojHeHuil B IlpaBuia, AEHCTBYIOIIME B KaXKAbIA
COOTBETCTBYIOIIUI MOMEHT BPEMECHU.

Jlns Bcex maeBbIX MHBECTULUOHHBIX (DOHI0B, B [IpaBuiax HOBEpUTENBHOIO YHPABICHUS KOTOPHIMHU
yKa3aHO, YTO MHBECTUIMOHHbIE AW MpeJHA3HAueHb! AJIS KBAIM(UIMPOBAHHBIX MHBECTOPOB, MpaBa U
0053aHHOCTH IO JIOTOBOpPAaM JIOBEPUTENBHOTO YIPABJICHUS KOTOPHIMU IEpeJaHbl Y IpaBisroeit
KOMIIaHUM OT JpYrod yIpaBiAIONIed KOMIIAHWW, HAauMHas C AaThl BCTYIUIEHHWA B CUIIy W3MEHEHUH U
nornoyiHeHUil B IIpaBuia JOBEPUTENBHOIO YNpPaBIEHHUS COOTBETCTBYIOLIMM DOHIOM, CBSI3aHHBIM CO
CMEHOM ymnpaBIIfoLIe KOMIIaHUK Ha YTIpaBIIAIOLIYI0 KOMIaHUIO (aajee 1o Texkcty [pasuin — raxke QoHz,
®onppl), npuMensaoTes [lpaBuna, B TOM 4ncie ¢ y4eTOM BHECEHUS] HI3MEHEHUH 1 JonoyiHeHuil B [Ipasuna,
JEHCTBYIONINE B KAXKJIBII COOTBETCTBYIOLIMI MOMEHT BPEMEHH.

Jlns Bcex mMaeBbIX MHBECTUIMOHHBIX (OHIOB MOJ YHpaBiICHHEM YIPaBIsiomled KOMIAHHM, B
[TpaBunax AOBEpUTENIHLHOTO yNpaBlieHHs KOTOPBIMU yKa3aHO, YTO MHBECTULMOHHBIE Al MpeIHa3HAUYEHbI
111 KBaIM(UIIMPOBAHHBIX MHBECTOPOB, U JaTa BCTYIJICHUS B CHITy H3MEHEHUH U JononHeHui B [IpaBuna
JIOBEPUTEJIHOTO YIPaBJIEHHUs] KOTOPBIMH, CBSI3aHHBIX CO CMEHOM CHEeNHaTU3UPOBAHHOTO ACTO3UTapHs Ha
HOBBIN CrielMamu3upoOBaHHBIN Jeno3uTapuil, HacTynuT HauuHas ¢ 31.10.2025 (manee no tekcry [IpaBun
— takxke Ponp, Ponxabl), npuMmenstorcs [IpaBuiaa, B TOM uucie ¢ y4yeTOM BHECEHMS H3MEHEHUM U
nonoxHeHuil B [IpaBuia, qelicTByIONME B KaXKIblil COOTBETCTBYIOLINI MOMEHT BPEMEHH.

s Bcex DOHIOB, HAXOASAIIMXCA HA MPEKPAIIEHUH, IO COCTOSHUIO Ha JATy BCTYIDICHUS B CHITY
[IpaBun nefictByer pemakuus [IpaBui, yTBepkIeHHAass HA MOMEHT MPHHATHS PEHICHUS O MPEKpaICHUN
domnna.

IIpaBuia, M3MEeHEHMs W IONOJIHEHHA, BHOcUMble B IIpaBuna, a Takxke [lpaBuna ¢ BHECEHHBIMH
W3MEHEHUSIMA W JOTNOJHEHWSIMH PACKPBIBAIOTCS YNIPABILIIOIMIEH KOMIAHMEN HA CBOEM CalTe B

HH(OPMAITMOHHO-TEICKOMMYHUKAaMOHHOH cetn «HTepHEeT» 10 aapecy: https://kspcapital-am.ru (nanee —
caiiT YmpaBisomeld KOMITaHNH ).

IIpaBuia packpbIBalOTCd Ha cCalWTe YIpaBiAOMEH KOMIAHWMM HE TIO30HEE [HA Hadajlla CpokKa
¢dopmupoBanust Donpa.

W3meneHus u [onoiaHeHus, BHOCUMBIE B [IpaBuna, a Taxxke IIpaBuna ¢ BHECEHHBIMH U3MEHEHUSAMU U
JOTIOJTHEHUSIMH PAaCKPBIBAIOTCS Ha caifte Ympasisromeil kommanun He no3nHee 5 (Ilatu) pabounx nHei
JI0 1aThbl Hadaja NpuMeHeHus [IpaBuil ¢ BHECEHHBIMU U3MEHEHHMSIMH U TONIOJTHEHUSMH.

Ha caiite VYmnpapnstomieit kommnanuu noctynsel llpaBuna, neiictByromue B TeueHue 3 (Tpex)
MOCJIEIHUX KaJEeHIapHBIX JIeT, BCe M3MEHEHHMs M JOMoyiHeHHs, BHeceHHble B IlpaBumna 3a 3 (Tpwm)
MOCJIETHUX KaJIeHAapHbIX T0/1a.

2. HNOPAAOK U NNEPHOAUYHOCTD (JATHI) OIPEAEJEHUSA CYA, A TAKXXE
BPEM/I, IO COCTOAHUIO HA KOTOPOE OIIPEJEJAETCA CHA

CUYA ompezpensiercsi Kak pasHHLIAa MEXIy CTOMMOCTBIO BceX akTHUBOB DoHAa (danee umenyromcs
aKmuesl) M BEIIMIUHON BCEX 0053aTEIBCTB, IMOIICKAIINX HCIIOTHEHHUIO 33 CYET YKa3aHHBIX aKTHBOB (Oajiee
umenyromes obsizamenbcmea), Ha MOMEHT onipesienieHus (pacuera) CHA.

CTOMMOCTh aKTHBOB W BEJIWYHMHA OOS3aTENBCTB OMPEACISAIOTCS IO CIPABEUIMBOM CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbIM cTaHnaproM ¢uHaHcoBoi otdetHocTH (IFRS) 13 «Onenka
CIIpaBEUIMBOM CTOMMOCTH» B PENaKIMH, AeWcTByomend B Poccuiickoit deaepanny Ha MOMEHT pacdeTa
CYA, c yuetom TpeboBanuii [IpaBui.

CTouMOCTh aKTHBOB, B TOM YHCJIE ONPEEICHHAs HA OCHOBAHNH OTYETa OLCHIINKA, COCTAaBIEHHOTO B
cooTBeTcTBUH ¢ TpeboBaHmsiMu DenepansHoro 3akona ot 29 urons 1998 r. Nel35-®3 «O6 oneHouHO
nestensHOCcTU B Poccuiickoit denepanumny (darnee umenyemces @3 « 06 oyenounoii desmenvrocmu 6 POy),
ompenenseTcss 0e3 ydera HaJOroB, KOTOpPbIE YIUIAUMBAIOTCS B COOTBETCTBUU C 3aKOHOJATEILCTBOM
Poccuiickoit deaepannu Wiv MHOCTPAHHOTO FOCyIapcTBa MPU NMPHUOOPETEHUH U pealu3alud yKa3aHHbIX
aKTHBOB.



AKTHUBBI U 00s13aT€IbCTBA MPUHUMAIOTCA K pacuéty CHA B ciydae MX MPHU3HAHUS B COOTBETCTBUU C
MeXTyHapOJHBIMHM CTaHAApTaMH (UHAHCOBON OTYCTHOCTH, BBEJCHHBIMU B JICHCTBUEC HAa TEPPUTOPUHU
Poccuiickoit denepanyu.

B cnyuae onpezeneHnss CTOMMOCTH aKTHBa Ha OCHOBAaHMU OTYETA OLICHIIMKA J]aTa OLEHKH CTOMMOCTH
JOJKHa OBITh HE paHee OJHOro rojia A0 JaThl, 0 COCTOSHUIO Ha KoTopylo omnpezaensercs CUA 3a
UCKJIIOYCHHEM CHUTYyallud, KOTrJa CTOMMOCTb aKTHBAa MAaeBOI'0 MHBECTUIIMOHHOTO ()OHIA HMCIIOIb3YEeTCs B
LIeJIIX OCYLIECTBJICHUS BbIJauy, MOTalIeHUs aeB. B 3ToM cityyae gata OLEHKH CTOMMOCTH JIOJKHA OBITh
He paHee 6 (IIeCTH) MEeCSLEB 0 AaThl, IO COCTOSHUIO Ha KoTopyto onpenensercs CUA.

CTOMMOCTh aKTHBa MOXKET OIPENeNIAThCS Ha OCHOBAHMHU OTYETa OLEHIIUKA, €CIM TaKOM OTyeT
COCTABJICH OLCHIIMKOM, B OTHOLIEHMH KOTOPOTO CO CTOPOHBI CaMOPETryJIHPYEMbIX OpraHu3alui
OLICHILIMKOB HE MpHUMeHsuIuch B TeueHue 2 (/IByx) ner B kommuectBe 2 ([IByx) u Oosee pa3 Mepbl
JTUCTIMILTUHAPHOTO BO3ACHCTBUSA, peaycMoTpeHHbIX @3 «O0 onieHOuHOM AesTenbHOCTH B POy, a Takke
BHYTPEHHUMH JOKYMEHTaMH CaMOpEryJHPYeMbIX OpraHu3alMii OLEHIIUKOB, U CTaXX OCYLIECTBICHHUS
OLIEHOYHOM JesTeIbHOCTH KOTOPOro cocTaBisieT He MeHee 3 (Tpéx) ner.

[IepedeHp aKTUBOB, OLICHUBAEMBIX IO OTYETY OLCHILUKA:

e Jlonu B yCTaBHBIX KalnuTajlaXx OOIIECTB C OTPaHUUYEHHOIN OTBETCTBEHHOCTHIO;

e [IpaBa yuyacTuss B YCTaBHBIX KamHWTajlaX HHOCTPAHHBIX KOMMEPYECKHX OpraHu3auuil (3a
MCKJIIOYCHUEM LIEHHBIX OyMmar);

e Jlennple Oymarw, MO KOTOPBHIM HEBO3MOXKHO OIIPENEIHTH CIPABEUIUBYIO CTOUMOCTh WHBIM
crocobom;

e Hensmwxnumoe UMYILECTBO;

e lmyiiecTBEHHBIE TPaBa U3 JOTOBOPOB YYACTHSI B I0JIEBOM CTPOUTEIBCTBE;

e JlIMyImiecTBeHHBIE TIpaBa, CBS3aHHBIE C BO3HWKHOBEHHEM IIpaBa COOCTBEHHOCTH Ha OOBEKT
HEABIKUMOCTH (€T0 YacThb) MOCJIE 3aBEPLICHNS €r0 CTPOUTENBCTBA (CO31aHUE) U BOSHUKAIOIINE
U3 JAOTOBOPA, CTOPOHOM MO KOTOPOMY SIBJISIETCSA IOPHUINYECKOE JIHMILO, KOTOPOMY NPUHAIIICKHUT
npaBo COOCTBEHHOCTH WJIM HHOE BEIIHOE NPaBO, BKJIIOYAs MPaBO apeHIbl, Ha 3€MEJIbHBIN
YYacTOK, BBIJCIICHHBI B YCTAHOBJICHHOM TMOPSAKE JUIS LEJNeld CTPOUTENhCTBA OOBEKTa
HEJIBIKHUMOCTH, U (WJIN) UMEIOIIUM pa3penieHne Ha CTPOUTEIHCTBO 00BEKTa HEIBIKUMOCTH Ha
yKa3aHHOM 3E€MEIIbHOM YYacTKe, JH0O0 IOPUANYECKOEe JIHMIO, HHBECTHPYIOIIEE ICHEKHBIC
CpeZCTBa WM HHOE UMYIIECTBO B CTPOUTEIILCTBO 00BEKTa HEJBIKUMOCTH;

e lIMyliecTBeHHblE IIpaBa M3 JOrOBOPOB, Ha OCHOBAaHMHM KOTOPBIX OCYLIECTBISIETCS
CTPOMTENILCTBO (CO3/1aHNE) OOBEKTOB HEIBMKMMOIO HMMYIIECTBa (B TOM 4YHCIE Ha MecTe
CHOCUMBIX OOBEKTOB HEJIBMKMMOCTH) Ha BBIIEJICHHOM B YCTaHOBJIEHHOM HOpSIKE AJS Leel
CTPOMTENIBCTBA (CO3/1aHMs) YKa3aHHOTO 00BEKTa HEABUKMMOCTHU 3€MEJIbHOM y4acTKe, KOTOPBIN
(paBo apeH bl (cybapeH ibl) KOTOPOTo) cocTapisieT akTuBbl DoH/IA;

e [IpoekTHas TOKYMEHTAIH U CTPOUTEIHCTBA WIH PEKOHCTPYKIIMU 0OBEKTa HEJBIKUMOCTH;

e [lpaBa apeH/bl HEIBM)KMMOTO UMYILIECTBA;

e Jlpouas nebuTopckas 3aJOJDKEHHOCTb, B CIy4ae HEBO3MOYKHOCTH IIPOU3BECTH OLIEHKY
HOMHUHAJIBHOM CyMMBI 00s13aTe€IbCTBAa B COOTBETCTBUM ¢ HacTosumuMmu IIpaBunamu, a Takxke B
Cllyyae HaJIM4Ms NPHU3HAKOB OOECLEHEHHS M HEBO3MOXHOCTH HMHBIX METOJOB OIpEICICHHUS
CIIPaBEJIMBON CTOUMOCTH;

e lmymecTBEeHHBIE MpaBa Ha peE3yJbTaTbl HMHTEIUIEKTYaJIbHOM JEATENIbHOCTH U CPEACTBa
WHAWBUYyaTN3al1H;

e JlIMylecTBeHHBIE NpaBa U3 JOrOBOPOB HMHBECTHIIMOHHOrO TOBapuuiectBa (manee - JUT),
BKJIIOYas JI0JII0 B IpaBe COOCTBEHHOCTH Ha 001iee MMYILIECTBO TOBapHILEil U3 TAKUX JJOTOBOPOB,
B TOM YHMCJIE [TPaBa, IEHCTBYIONIME C AAaThl €T0 MPEKPAIIEHHUs 0 JaThl HOTY4YEHUS O B 001IeM
UMYILIECTBE TOBapUILEH;

¢ BneOupxeBble Mpon3BoHbIE (UHAHCOBBIE HHCTPYMEHTHI (BIIDW) mmn oTnenbpHbIe TapaMeTphl
BII®M, B TOM umucie IleHa HCIOJHEHHSA, B Cly4yasX, HPEAyCMOTPEHHBIX HACTOSIIUMHU
[IpaBunamu onpenenenus CUA.

[Tpu onpenenennu CYA B cocTaB 0053aTENBCTB HE BKIIIOYAETCS pe3epB Ha BHIIIIATY BO3HATPAYKICHUS
VYopasmsitomieit  kommnanuy, Crnenuain3UpOBaHHOMY — J€TIO3UTApHIO, AayAMTOPCKOW  OpraHu3aluu,



oneHIMKy DOoHIAa U JUIly, OCYLIECTBISIOLIEMY BEICHUE PEECTpa BIAJICIbLIEB MHBECTULIMOHHBIX MAEB
rmaeBoro nHBeCTUIMOHHOTO DoHa. He momyckaeTcst BKIIFOUEHHE B COCTaB 0053aTEIhCTB UHBIX PE3ePBOB,
B TOM YHCJIC PE3€pBa HA OIUIATYy PACXOJOB, CBSI3aHHBIX C JOBEPUTECIBHBIM YIIPABICHUEM HUMYIIECTBOM,
coctasisrontuMm Dong,.

CYA ®onoa onpedensemcs:

e Ha jaTy 3aBepuieHus (okoH4aHus) GpopmupoBanus PoHna;

e B Clydae IPUOCTAHOBJIEHUS BbIAUM, NOTAllIeHHUs: 1 0OMEHAa MHBECTULMOHHBIX M1aeB - Ha ATy
BO300HOBJIEHUS UX BbIAAYM, OTALLIEHNsI U 0OMEHa;

e B ciyuae npekpamieHus PoHza - Ha AaTy BOZHUKHOBEHHS OCHOBAHHUS €ro MPEKpalleHHs;

e 1ocie 3aBepuieHUs (okoH4YaHuWs) ¢opmupoBaHHS DOHTA - €KEMECSYHO Ha IOCIETHHUHA
pabounii JeHb KaJIeHAapHOTO MECALa;

e Ha nocieaHui pabouuii 1eHb cpoka mpuéma 3asBOK Ha NMPHOOpETEeHUe, norameHue 1 oOMeH
WHBECTUIMOHHBIX MaEB;

e Ha JaTy COCTaBJCHMS CIMCKAa BIAJEJIbLIEB MHBECTHLIMOHHBIX NMaéB B Clydae YacCTUYHOIO
HOTalleHNs] HHBECTULIMOHHBIX MaéB 0e3 3asBIeHns TpeOOBaHUH BIaIe/IbLIEB HHBECTUIIMOHHbIX
naéB 00 UX NOTalleHnH;

e Ha JaTy, NPEALIECTBYIOUIYI0 JaTe INepefadyd IpaB W O0s3aHHOCTEH IO JOrOBOPY HOBOM
YIPaBIISIONIEH KOMIIAHUEN TIPU CMeHe yIpaBJistomeid koMmnanud GoHpaa.

CYA omnpenensieTcss B CpPOKH, YCTAaHOBJIEHHbIE 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 Hanbosee O3 s caenka (onepaiys) ¢ umymectsoM PoHa B 1aTy pacyera
CYA, wnm packpbIThl HanOosiee TO3JHHE JaHHBIC (C YYE€TOM pPa3HHUIBI BO BPEMEHHM), TpeOyeMmble s
OTIpEIeNICHHS CIIPABEIITUBON CTOMMOCTH aKTHBOB (00S3aTEIbCTB).

CYA, B ToM uncne cpeaneroaoast CUA, a Takke pac4éTHasi CTOUMOCTb HHBECTUIIMOHHOTO asi PoHna
OTIPENIENSIIOTCA C TOYHOCThIO 70 2 (/IByX) 3HAKOB Ioclie 3amAToi, C TpPUMEHEHHUEM TMPaBHI
MaTeMaTHYECKOT0 OKPYTJICHUs B BatOTe, yKazanHoi B [IpaBuiax noBepuTeabHOTO yrpaBieHuss OoHI0M.

B cnywae ecim B IIpaBunax noBepuTensHOro yrpasieHUs POHIOM HE yKa3aHa BaJIIOTa, B KOTOPOM
onpenensiercss CUA, B Tom uucne cpenneronoBas CHA u pacy€THasi CTOMMOCTh MHBECTULIMOHHOTO Tas
®doHfa, TO YKa3aHHBIE CTOMMOCTH ONPEJIENSIOTCS B PYOIISX.

B cnyuasx w3meHEHUS JTaHHBIX, HA OCHOBaHWHM KOTOPHIX Obuia ompemerieHa CUHA, CYUA momnexut
nepepacuéry. llepepacuér CYA He OCymeCTBIAE€TCS TONBKO B Ciy4dae, KOTJa OTKJIOHCHHE
HCIIOJIb30BaHHOW B pacyéTe CTOMMOCTH aKTHBa (00s13aTenbecTBa) cocTaBisieT MeHee yeM 0,1% koppekTHoi
CUA, u otknmonenue CYA Ha 3TOT MOMEHT pacuéra coctaBiseT meHee 0,1% xoppektHOiit CUA.

IIpu pacuere CYA fomycTUMO TPUMEHEHHE O3KCHEPTHOrO0 (MOTHBHPOBAHHOTO) CYXKICHHUS
VYnpanstonieil KOMIIAaHUM B CIy4asX, YCTAHOBIIEHHBIX HacTOsSIMMHU [lpaBuiamu, a Tak K€ B HMHBIX
WCKITIOYUTENFHBIX CIIydasx, KOrJa TEeKYIIHe METOAbl OINpeAeleHHs CTpaBeJIMBON CTOMMOCTH aKTHBa
(obs3aTenbcTBa) € yUETOM HECTAHJAPTHBIX BHENIHHX OOCTOSATEIBCTB MPHUBOASIT K HCKAKCHHIO
CIpaBeIUIMBOM  CTOUMOCTH, a  TPUMEHEHHE  MOTHBHUPOBAHHOTO  CYXJICHHS  OOECIeUnBacT
HAJCKHOE OTNpPEACNICHUE CIPABEIIIUBOM CTOMMOCTH CcOOTBeTcTBUM ¢ MC®O 13 w TpeboBaHUAM
3aKoHOMaTenscTBa Poccwiickoit ®Denepammu. OKcnepTHOe (MOTUBHPOBAHHOE) CYXACHHUE — OTO
JOKYMEHTAJIEHO 0(pOpMIICHHOE TIPO(ECCHOHAIBFHOE CYKIICHHE YTIPaBIIONICH KOMITAaHUH, COTJIACOBAHHOE
co Crienmanm3upoBaHHBIM JICTIO3UTApUEM, COeprKaliee 000OCHOBAHHBIC PacueThl M BHIBOABI 00 OLIEHKE
CIpaBeUTMBON CTOMMOCTH AaKTHBOB W/WJIHM O0S3aTENIbCTB, O BEIWYHMHAX, HCIIOJB3YEMBIX B pacueTe
CIpaBeIUTMBOM  CTOMMOCTH, O BBISIBJICHHBIX OCHOBAHMSX TNPU3HAHUA/TIPCKPANICHUS TPU3HAHUS
AKTUBOB/00S3aTEILCTB, O BBISBICHHBIX NPU3HAKAX BO3HUKHOBEHUS KPCAUTHBIX PUCKOB W TPOUYUX
00CTOSTENCTBAX, KOTOPHIC BIHSIOT Ha OIIEHKY CIIPAaBEUIMBOM CTOMMOCTH B cooTBeTCTBHH ¢ 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 KPEAUTHBIX OPTraHU3alHAAX OCYIIECTBIISIETCS
B JaTy 3a4MCJICHUS JCHEKHBIX CPEACTB HA COOTBETCTBYIOIINH CUET (pacueTHBIN, TPAH3UTHBIH, BAJIIOTHBIH,
3CKpOY, JAOBEPHUTEIBHOIO YIPABICHHS, JHLEBON CYET [Js y4yeTa IOKPBHITHA 1O aKKpPEeOUTHBY) Ha
OCHOBAHMM BBIITHCKH C YKa3aHHOTO CUETA.

ﬂeHC)KHbIe cpeacTBa, B TOM 4YHCJIC PasMCIICHHbBIC HAa HCCHMKACMOM OCTATKE Ha CUCTC B erIlPITHOﬁ
OpraHusanuvu, OLCHUBAKOTCA B HOMHHAJIbHOU CyMME.

ﬂCHC)KHbIe CpeACTBa HA CUCTC OCKPOY MPU3HAKOTCS C JaThl IOATBCPIKIACHHUA @aKTa 3a4MCIICHHUA Ha CUCT
9CKpOY H TOJBKO B TOM CJiy4daec, CCJIM IOCJIC 3a4YUCIICHUA CPCACTB Ha CUCT ICKPOY [Mo® COXpaHACT
00s13aTeNbCTBA 110 ymjaare, COIJIaCHO YCJIOBHUAM OOTIOBOpaA. Ecnu YCJI0BUsA PACUYCTOB II0 AOOTOBOPY
npeanojararoT, 4To 3a4UCJICHUC Ha CUCT 3CKPOY SABIIACTCIA Q)aKTOM OIlIaTbl, TO ACHCIKHBIC CPCACTBA HaA
CUYCTC 3CKPOY HE NPHU3HAIOTCA.

[Ipu 3akmr0YeHnH corameHus ¢ 6aHKOM O HECHM)KaeMOM OCTaTKE JEHEKHBIX CPEJICTB Ha CUeTe (dasiee
umenyemcs Coenauienie) NPOLEHTHI HA HECHUKAEMbIH 0CTATOK NPU3HAIOTCS B KAUeCTBE AEOUTOPCKOI
3aJI0JDKEHHOCTH, HAUYMHAS C IAaThl BCTYIUICHHS B ciity Coramenus au0o ¢ JaThl, yKa3aHHOH B 3asBKE Ha
pasmenienne K COranieHuro.

IIpekpamenue npu3HaHUA MPOLIEHTOB Ha HECHMKAEMBIM OCTATOK MIPOUCXOIUT B CIEAYIOIINE NAThI:

- laTa uX 3a4MCIICHUS] OAHKOM Ha PacyeTHBIN CUET;

- JaTa JTMKBUAAIUHN KPEIUTHOW OPraHW3alUy COTJIACHO MH(OPMAINH, PACKPHITON B O(UIIHATIHLHOM
IOCTymHOM ucTtouHuke (B Tom umcine 3anucu B EI'PHOJI o nukBupanmu KpeAWTHOM OpraHM3alud B
MOPSJKE, YCTAHOBJIEHHOM 3aKOHOJIATEIbCTBOM).

ﬂe6HTOpCKa§[ 3a10JDKCHHOCTh B CYMME HAKOIUICHHBIX IMPOUCHTHBIX JOXOAOB OLICHUBACTCA B CYMMC,
WCYUCJICHHON HCXOIsd W3 YCJ'IOBI/Iﬁ COOTBCTCTBYIOLICTI'O COIVIALICHUA C 0aHKOM B OTHOIICHHH O0a3bl
HA4YUCJICHUA NPOLCHTA U HpOHeHTHOﬁ CTaBKH, 3a ICPpUOL, npomeumnﬁ CO IHA OKOHYAaHUA NPCAbIAYIICTO
IMPOUCHTHOI'O II€puoaa, WJIM C MOMCHTA Hayalia IEHCTBHS TaKOI'O COFJIaHICHI/IH, €CJIM TIPOLCHTBI HE
noramajiucCh.

JleHexHbIE cpeacTBa:
e [epedncieHHble Ha OPOKEPCKUN CYET, B OTHOIICHWU KOTOPBIX Ha JATy OLEHKH HE MOJIy4YeH
oT4eT Opokepa, MOATBEPXkKAAIOUIMNA MOJYYEHUE IEPEUUCICHHBIX JECHEXKHBIX CpEeJICTB
OpoKepoM, a TaKxe
e [epeuncIIeHHbIE Ha APYroil pacyeTHblil cueT PoHIA, B OTHOIICHUH KOTOPBIX HA ATy OLECHKH
HE TIOJlydeHa BBIMKMCKAa M3 OaHKa, MOATBEPKAAIONIAs 3a4YHCICHUE JICHEKHBIX CPEJICTB Ha
pacUETHBIN CUET,
MPU3HAIOTCS B KAa4eCTBE IMEPEBOIOB B IMyTH/IEOMTOPCKON 3aJODKEHHOCTH M OIICHUBAIOTCS B CyMMeE
IIEPEUUCIICHHBIX CPEJCTB.

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

[Ipexpaienre npu3HaHKS IEHEKHBIX CPEJICTB MPOUCXOIUT B CIIEYIONINE ATHI:

® JlaTa WCIIOJIHEHUS KPEIUTHOW OpraHu3anued 00sS3aTebCTB MO TMEPCUNCIICHUIO JCHEKHBIX
CPEJICTB CO CUETa;

e jata pemeHus banka Poccun 00 0T3bIBE JTUIICH3UM OaHKa (JICHEKHBIE CPEJICTBA MEPEXOJIAT B
aKTHB «Ipoyas AeOUTOpCKas 3aJ0JKCHHOCTDY);

e JlaTa JIMKBUAAMU OaHKa COTJIACHO MH(MOpPMAIMU, PACKPBITON B O(HUIIMATBHOM JOCTYITHOM
uctounuike (B Tom uncie 3anucu B EI'PIOJI o nukBuganum 6anka B mopsake, yCTaHOBICHHOM
JIEUCTBYIOIUM 3aKOHOJATEIILCTBOM).



4. IIPU3HAHMUE, IPEKPAINEHUE ITIPU3HAHUA U OHEHKA AEITIO3UTOB

4.1. Tlpu3zHaHue W NpeKpalleHue MPUIHAHNS AeN03UTOB

ﬂenosum 6 barke npusHaemcs 6 Kkavecnmee akmuea c.

JIaThl IOCTYIUICHUS ICHEKHOM CyMMBI Ha JCTO3UTHBIN CUET, OTKPBITBHINA B UEJSAX Pa3MELICHUS
JICHS)KHBIX aKTUBOB DOHIA B KPEAUTHON OpraHu3aluy, MOATBEPKACHHOTO BBIMTUCKON C
JIETIO3UTHOTO CUETa,

JaThl MEPEyCTYNKUA TMpaBa TPeOOBaHMS O BBITUIATE BKIaJa M HAYMCIICHHBIX MPOIEHTOB Ha
OCHOBaHHUHM JI0rOBOpa YCTYIKU.

ﬂamoﬁ npekpawerusl NPUIHanusl 0eno3uma s6aemcsi:

JlaTa BO3BpaTa KPeAUTHON OpraHu3alye CyMMbI BKJIaJla Ha pacueTHbIM cueT DoHpa;

nata (paKTHUECKOW MNepeyCTYNKU IpaBa TpeOOBaHMS O BbIIIaTE€ BKJIaJa M HAYMCIIEHHBIX
IIPOLIEHTAaX Ha OCHOBAHUH JAOI0OBOPA YCTYIIKY;

nata BHeceHus ceenennii B EI'PYOJI o mpekpamennn nesTeTbHOCTH KPEeIUTHOW OpTraHn3aIiui
B [IOPSIJIKE, YCTAHOBJIEHHOM JEHCTBYIOIIMM 3aKOHOAATEILCTBOM, B CIIy4ae €€ JIMKBUIALIY;
narta pemeHus baaka Poccuu 00 0T3bIBE MHIIEH3UN KPEAUTHON OpraHU3aIiy Ha O(UIIHATEHOM
caiire banka Poccum (cymma gemo3wta TpU3HAeTCS B aKTHBE «mpodas JaeOuTopcKas
3a/10JKEHHOCTBY).

4.2. IlopsiioK OlEHKH JeTMO3UTOB

CHpaBCILJ'II/IBaH CTOMMOCTD ACTIO3UTA OIPEACTIACTCA, KAK HOMUHAJIbHAaA CTOUMOCTDH JICIIO3UTa (CYMMa
ACHCKHBIX CPEACTB, HAXOOAIINXCA Ha ACTIO3UTHOM CLIGTG) IUIFOC HAYHMCJIICHHBIC HCXOJOA U3 HpOL[CHTHOfI
CTaBKH I10 ACTIO3UTY IMPOUCHTHI Ha JaTy OUCHKHU B CICAYIOIIUX ClIydasaX:

CPOK JIeno3uTa «J10 BocTpeboBanus» unu meHee 90 ([leBsiHOCTa) MHEH C MaThl pa3MeNICHUS
JICHE)KHBIX CPEJICTB Ha JICTIO3UT, W MPOIICHTHAS CTaBKa MO JICTIO3UTY MpHU3HaHA PHIHOYHOU (8
coomeemcmauu ¢ n.4.3 nacmoawux Ilpasun);

JIOTOBOP OaHKOBCKOTO BKJIa/1a (JICTI03UTa) MOXKET OBITh PACTOPTHYT BKJIATYUKOM B JTIFOOOH JCHD
0c3 MoTepu HAYMCIICHHBIX HAa JaTy PacTOPKEHUS TPOICHTOB, W MPOICHTHAs CTaBKa IO
JIETIO3UTY TpU3HAHA PHIHOYHOM.

B ocTanbHBIX cilydasix crpaBeUIMBasi CTOMMOCTB JICTIO3UTa OIpeAeisIeTCs KaK NMPHUBEACHHAs K JaTe
OLICHKH CTOMMOCTb OCTABIIMXCS 0 MOMEHTA MOTAIIEHHS ICHEKHBIX TOTOKOB T10 JICTIO3UTY (YYUTBIBAIOTCS
IUIATEXKH TPOLICHTOB M OCHOBHOI CYMMBI JICTIO3HTA), pACCYUUTAHHAS C UCTIOIB30BAHHEM B KAUECTBE CTABKH
JIOXOJTHOCTH (T ) BBIOpAaHHOW MPOIICHTHOM CTaBKH:

MO0 CTaBKH, MPEAYCMOTPCHHOM JICTTO3UTHBIM JIOTOBOPOM;
7160 PHIHOYHOM CTABKH (Tep prin. / Towcp.poin.)-

[Topsinok BeIOOpA CTaBKH aHAJIOTHUYEH MOPSAKY, OMCAaHHOMY B II. 4.3.

®opmyna pacyera npuBeaeHHON ctoumocTu (PV):

2oe:

N
CF;
PV =

ti_tg
i=1 (1 +r)365

T - CTaBKa JOXOJHOCTH;

N - KOTMYECTBO OCTABIIMXCSI HA JIATy OICHKH TUIATeKel MPOIEHTOB W/UIM OCHOBHON CyMMBI J0JTa
0 JIOTOBOPY (ETIO3UTY);

CF; - Ben4mMHa i-ro 1iaTexa;

t; - mata i-ro rarexa;

ty - 1aTa OLICHKH.

B mo6om CjIydac ClipaBeIjiuBasA CTOUMOCTL ACIIO3WUTa HE MOXKCT OBITh HIDKE CYMMbI ACHCIKHBIX
CpCACTB, KOTOPLIC IIOJIYUMJI OBI ®oHg B cIydyac OOCPOYHOIO BOCTp€6OBaHI/IH CYMMbI BKJlaJa HJIH
PacCTOpKECHUA AO0roBOpa 0aHKOBCKOT'O BKJIaJa (,Z[CHOSI/ITa) Ha naTy OLCHKH.



B cirydae HEBO3MOXKHOCTH ONPEIEIEHUS CIPAaBEAINBON CTOMMOCTH 110 METOZaM, YKa3aHHBIM BBILIE, B
TOM YHCJIE B CIIy4a€ HEBO3MOKHOCTH ITPOBEPKU CTaBKU HAa COOTBETCTBHE PHIHOYHBIM YCIIOBHAM, a TAKXKE B
cilydae HaJu4us MPU3HAKOB 00ECLEHEHHS, CIIPaBeAIuBasi CTOMMOCTb JICTIO3UTOB OIPEIEISIETCA C YIeTOM
KOPPEKTUPOBKH B COOTBETCTBUU C MOPSJIKOM, MPEAyCMOTpeHHBIM [Ipunoxennem 2.

4.3. Ilopsaok NpuU3HAHUS NPOLEHTHON CTABKHM PHIHOYHOM

Ha JaTy OLCHKH ITPOU3BOAUTCA IMPOBEPKA COOTBETCTBUA HpOHeHTHOﬁ CTaBKHM II0 JCIIO3UTY,
onpe)leneHHoﬁ B IO0TOBOpPE 0aHKOBCKOT'O BKJIaga, pplHOYHBIM YCJIOBUAM.

HpOI_[CHTHaH CTaBKa I10 py6J’ICBOMy ACTIO3UTY MPU3HACTCA pI:IHO'—IHOfI, €CJIX BBIIIOJIHCHO YCJIIOBHC!:

7"OL[.Cp.prH. * (1 - KV) S rz[en S 7"OL[.C}:).])bIH. * (1 + KV)’

eoe:

Then — CTABKa MO JICTIO3UTY B IPOLEHTAX;

KV — xos¢ddurment konebanuii (BOMATHILHOCTH) PHIHOYHOW CTaBKH Ha TOPU30HTE 12 MecsIes,
OTIpeIeNIIeMBIN TI0 (hopMyIIe (C OKpYyTIIEHHEM JI0 4 3HAKOB):

maxrcp.prH. _minrcp.pbm.
KVv=

: 5
MINTcp prin.

eoe:

MAXTeppyw. — MAKCUMAJbHAS CPEIHEB3BCLICHHAs IIPOLEHTHAS CTaBKa II0 IIPHBICYCHHBIM
KPEIUTHBIMH OPTaHH3alUsIMH BKJIagaM (JIETI03UTaM) HE(HMHAHCOBBIX OpraHU3alMii B pyOJsX B
nenoM 1o Poccuiickoit depepanni ¢ COMOCTABUMBIM CPOKOM, MyOJIMKyeMasi Ha O(QHUIHaTbHOM
caiite [Ib P® mo pa3BepHyTO#l mIKase, HA TOpU30OHTE 12 MecslEeB, HaUMHAs OT MOCHeTHEN
packpbIToii Ha caiite banka Poccun craBky;

MINTep o, — MUHAMAJbHAs CPEIHEB3BEIICHHAS MPOICHTHAas CTaBKa 10 TIPUBJICYCHHBIM
KPEIUTHBIMHM OpraHM3alUsIMM BKJIaJaM (JIeMo3uTaM) HE(MHAHCOBBIX OpraHu3aluii B pyOssx B
nesioM 1o Poccuiickoit denepanun ¢ cONOCTaBUMBIM CPOKOM, IMyOJIuKyeMas Ha O(QHUIMaIbHOM
caiire lIb P® mno pa3BepHyTOl mIKaje, Ha TOpU3OHTE 12 MecsIeB, HauWHAsg OT MOCIeTHEH
packpbIToii Ha caiite banka Poccun craBky;

Towcp.poi. - OLIEHKA CPEIHEB3BEICHHON PHIHOYHOH MIPOLIEHTHON CTaBKH, ONPEIENEHHas 10 hopmyJie
(c okpyrieHuem a0 2 3HAKOB):

rO].l.Cp.prH. = GC.prH. + (KC/:L.O. - chp.)a

eoe:

Tep.pen. - CPEIHEB3BEIIECHHAs IPOLCHTHAS CTABKA 110 NPUBJICYCHHBIM KPEJAUTHBIMU OPraHU3aALUSIMU
BKJIaziaM (Iermo3uTaM) He(pUHAHCOBBIX OpraHW3amuii B pyoOnsx B memoMm mno Poccuiickoit
Oenepanyn, nmyonukyemas Ha opunmanbHoM caiite LIb PO mo pa3sepHyToif mkane, 3a Mecs,
HanOoJee OM3KHIA K TaTe OICHKH, MO JICTIO3UTaM CO CPOKOM TIPHUBIICUCHUS, ITOTIAJAOIINIM B TOT
)K€ HMHTEpBaJ, 4YTO U CPOK, OCTABIIMICSA Ha OTYETHYIO ATy JO IOTAalleHHs OLICHHBAEMOTO
JIEII03UTA;

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

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

GC.prH.'
Cpeansist 3a KaJleHAapHBINA Mecs1 KiaroueBas ctaBka L[b PO paccunrteiBaeTcst mo gpopmye:
_ i KC + T

KC¢p. = —
eoe:
T - xonnyecTBO AHEH B KaJE€HAAPHOM MECSIIIE, 32 KOTOPBIA PACCUUTHIBACTCS MPOLICHTHAS CTaBKa;
KC; - xmtoueBas craBka LIb P®, neiicTBoBaBIas B i-oM NepHrojie KAJICHAAPHOTO MECSIIa,

Ti - KOJIMYECTBO JIHEH KaJICHOAapHOI'0 MECA1ld, B TCUCHUEC KOTOPBIX JieicTBOBaja MPOLCHTHAsA CTaBKa
KC;
i-

B ToMm ciryuae, eciin mpolieHTHAs CTaBKa MO py0JIeBOMY JCTIO3HUTY MPHU3HAETCS PHIHOYHOM, B Ka4eCTBE
BBIOpaHHOW PHIHOYHOW CTaBKH MPU3HACTCS CTaBKA IO JIETIO3UTHOMY JOTOBOPY.



B Tom ciyuae, ecnm mporieHTHas CTaBKa 1O pyOJeBOMY IEMO3UTY HE TMPU3HACTCS PHIHOYHOH, B
Ka4eCTBE PHIHOYHOW MPU3HACTCS CTABKA Tyy cp. pois.-

[IpouentHast craBka mo geno3uty B goiuapax CHIA wnm EBpo mpu3HaeTrcss peIHOYHOW, €CIH
BBINOJIHEHO YCIIOBHE:

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

KV — kosddunuent xonebanuii BOJATUIHLHOCTH PHIHOYHOW CTaBKM Ha TOPH3OHTE 12 MecsIies,
ONpPEJENAEMBbIii [0 COOTBETCTBYIOLIUM CPEJHEB3BELICHHBIM CTABKAM  Tgp by, AHAJIOTUYHO
onpeJeneHuIo K03 GUIMEHTa BOIATHILHOCTH 110 PyOIEBBIM CTABKAM; e - CTABKA IO JICHO3UTY
B IIPOLICHTAX;

Tep.pom. = CPEIAHEB3BELICHHAS NIPOLICHTHAS CTABKA IO MPUBJICYCHHBIM KPEJAUTHBIME OpraHU3alUsAMH
BKJIaJlaM (Jermo3uTaM) He()UHAHCOBBIX OpPraHM3AIlMii B BAIOTE, COOTBETCTBYIOUICH BajioTe
Jero3uTa, B 1enoM no Poccuiickoit Menepannu, nmyonmkyemas Ha odunpansHoMm caiite 1Ib PO
10 Pa3BEPHYTOM IIKaie, 32 MECsIl, Haubosee OIU3KUIA K AaTe OIEHKH, 0 JAETIO3UTaM CO CPOKOM
MPUBJICYCHHUS, [TOMAJAIOIINM B TOT K€ MHTEPBA, YTO U CPOK, OCTABIIMNCS HA OTYETHYIO ATy 10
MOTAIICHNS OLICHUBAEMOTI'0 JAETIO3UTA.

B toMm cayuae, ecnu mpolieHTHast ctaBka no aeno3uty B gojutapax CLIA wnu EBpo, mpusnaercs
PBIHOYHOM, B KauecTBE BHIOPAaHHOM PHIHOYHOM CTaBKM MPU3HAETCS CTABKa 110 JICIIO3UTHOMY JJOTOBOPY.

B tom cnyuae, ecnu nporieHTHas cTaBka no aeno3uty B aosutapax CHIA unu EBpo, He mpusHaercs
PBIHOYHOM, B KAUECTBE PIHOYHON NPU3HAETCS CTABKA Typ oy -

5. NNPU3HAHME, IPEKPAINIEHUE IPU3HAHUSA U OLIEHKA HEHHBIX BYMATI

5.1. IlepBoHaya/ibHOE NPU3HAHHE LEHHBIX Oymar

JlaToil mepBOHauyanbHOrO MpPHU3HAHUS LEHHOM Oymaru sBiseTcs naTa nepexoja k Ponay mnpas
COOCTBEHHOCTH Ha IIEHHYIO OyMary, onpeJiesieMblii B COOTBETCTBHH co cT.29 denepanbHOTro 3akoHa oT 22
anpenst 1996 r. Ne39-@3 «O porake 1ieHHbIX Oymar» u cT. 149.2 I'paxknanckoro Kogekca P®.

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

Onepayusamu, cogepuiaembiMu Ha 8036PAMHOLU OCHOBE, He BNEeKYUWUMU 3d COOOI Nepexod 6cex pUcKo8
U 861200, C8A3AHHBIX C BAAOEHUEeM NePeOarHOU YeHHOU Oymazoll, 8 yenix dannsix Ilpasun npunumaromes:
e jqoroBopsl mpsimoro PEIIO u obGparnoro PEIIO, eciu neHa oOpaTHOW MOKYNKH SIBISIETCSI
(bMKCHPOBAHHOW WM paBHA IIEHE TPOJAXH IUIFOC CyMMa, COOTBETCTBYIOIIAS MPOIICHTHOMY
JOXOJTy, a Takxke omnepaiun «crnenuaabHoro» PEITO ¢ 6pokepom mo mepeHocy 00s13aTelbCTB
KITMEHTA;
e JIOTOBOpHI 3aiiMa [IEHHBIX OyMar MpH yCIOBHH, YTO Y IPABJISIONIast KOMIAHUS HE HAXOIUTCS B
cTaryce obOecreHeHus, nedonta winM OaHKPOTCTBA M IpaBa COOCTBEHHOCTH IO IEHHBIM
Oymaram, MoJy4eHHBIM 110 TAKOMY JIOTOBOPY, HE MIEPEAaHbI 10 MHBIM OCHOBAHHSM.

5.2. IlpexpaieHue Nnpu3HAHMA HEeHHBIX Oymar

Ilpexpawenue npusnanus yeHHou Gymazu nPOUCXooum:
e B jaary nepeaauyu @oHIOM NpaB COOCTBEHHOCTH Ha LIEHHYIO Oymary Apyromy JMILy;
B JIaTy MOTAIICHHS [IEHHOW OyMaru B COOTBETCTBUH C YMHCCHOHHBIMH JIOKYMEHTaMH;
U JIMKBUAALUY SMUTEHTA;
IIPU HEBO3MOKHOCTH Pean3alliy NpaB, 3aKPEIUICHHBIX [ICHHON OyMaroii.
IpU BO3HMKHOBEHHMM IpH3HaKa oOecleHeHus, nedonaTa Wik OaHKpPOTCTBA KOHTpareHTa IO
JIOTOBOPY BBIJJAHHOTO 3aiiMa IIEHHBIX OyMar B OTHOLIEHUH TaKHUX LIEHHbIX Oymar;
e [Ipu BBIJAYe 3aiiMa EHHBIMU OyMaramu, IOJIy9e€HHBIMHE IO JIOTOBOPY 3aiiMa.



[Ipu sTOoM mepenava mpaB COOCTBEHHOCTH Ha IIGHHbIC Oymard 1Mo OMNEpanysM, COBEpPIIACMBIM Ha
BO3BpaTHOW OCHOBE, SIBJISICTCS OCHOBAHHEM JIJIs TIPEKpAICHNS TIPU3HAHUS [IEHHBIX Oymar B ciiydae, eCiu
3TO BJICYET TMEPEXOJ] BCEX PUCKOB M BBITOJI, CBA3aHHBIX C BIIAJICHUEM TICpEIaHHON IEHHOW Oymaroit (g
coomgemcmeuu ¢ n. 5.5 u pazoenom 10 nacmoawux Ipasun).

5.3. doroBop Ha npuodpeTeHue (peaau3anuio) HeHHBLIX Oymar

[lpn HecoBmageHMM nAaThl Mepexoja IMpaB COOCTBEHHOCTHM Ha IIEHHbIE OyMmaru, OIpeleeHHON
YCIIOBUSIMH JIOTOBOpA, C aTON 3aKJIIOYEHUs JOTOBOpA MO MPUOOpPETeHHUIO (pealu3aliy) LeHHbIX Oymar,
TaKOM JOroBOp Ha J]aTy OLIEHKHU MPHU3HAETCS, KaK aKTUB WK 0053aTeNIbCTBO, B 3aBUCUMOCTH OT U3MEHEHUS
CIpaBeIIMBON CTOMMOCTH NMpHOOpeTaeMbIX (peain3yeMbliX) LeHHbIX Oymar. IIpekpaiieHue nmpu3HaHU
JI0rOBOpa, KaK OT/IEJIbHOTO aKTHBA WM 00s13aTeIbCTBA, IPOUCXOAUT B MOMEHT MCIIOJIHEHUS [TPOAABLIOM 110
JIOrOBOpY 00s3aTEeNbCTBA IO IMEPEBOAY MpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru JuOO B MOMEHT
pacTop KeHus 10roBopa.

JloroBop Ha mproOpeTeHne HeHHBIX OyMar MpU3HAETCsl aKTHBOM, a JIOTOBOP Ha PEajIM3alrio EHHBIX
OyMar npusHaeTcs 00s3aTeIbCTBOM, B ClIydyae, €CJIM Ha JaTy OLEHKH CIIPAaBEJIHBas CTOMMOCTH IIEHHBIX
OyMar, SIBJISIOIIMXCS IPEIMETOM JIOTOBOpa, BBIIIE, YeM CTOMMOCTh LIEHHBIX Oymar, 3adMKCHpOBaHHAs B
noroope. CripaBeaiuBasi CTOMMOCTh JaHHOTO aKTHBa (00s3aTeNbCTBA) ONPEICISICTCS CIEAYIONIM
oOpazoM:

CC norosopa = CC nennsbix 0ymar — CrtoumMocTs Oymar, 3apykcMpoBaHHAs B I0r0BOpe

JloroBop Ha mpuoOpeTeHHe LEHHBIX OyMar MpH3HaeTcst 0053aTeNbCTBOM, a JIOTOBOP HA PEaT3alUio
LIEHHBIX OyMar Mmpu3HaeTcsl akTUBOM, B Clly4yae, €CIIM Ha J]aTy OILIEHKH CIPaBeJINBas CTOUMOCTh LIEHHBIX
OyMar, SIBIISIOIIUXCS MTPEAMETOM JOrOBOpa, HIKE, YeM CTOMMOCTb IIEHHBIX OyMmar, 3a()MKCHpOBaHHAs B
noroope. CripaBeauBasi CTOMMOCTh JaHHOTO 00s3aTeNbCTBA (AaKTHBA) ONPEICISICTCS CIEAYIONIHM
oOpazoM:

CC norosopa = CroumocTts Oymar, 3adpukcupoBanHas B Jorosope - CC neHHbIx Oymar

CrnpaBeyinBass CTOMMOCThL JIOJITOBOM IICHHONW OyMaru OmpeaeiseTcss ¢ y4eTOM HaKOTUICHHOTO
KYMOHHOT'0 0XO0Ja.

BenuuuHa HaKOILIEHHOTO KYIIOHHOTO J0XoJa 110 ICHHBIM 6yMaraM Ha JaTy OLCHKU
aKTI/IBa(O65[33.TCJ'IbCTBa) OLICHHUBACTCs B CYMMC, HCYUCJICHHOM HCXOJsS M3 CTaBKHU KYIIOHHOT'O O0X0/4,
yCTaHOBHeHHOﬁ B PCHICHHU O BBIIIYCKC (I[OHOJ'IHI/ITGJ'ILHOM BBIHYCKC) WKW TPOCHCKTE S5MHUCCHUOHHBIX
HCHHBIX 6YMaF J0 MOMCHTA MX BBIIIJIATHI.

CnpaBeayinBasi CTOMMOCTh aKTHBA, BO3HHUKIIETO B PE3YJIbTaTe€ COBEPILICHHS CAEJOK C LEHHBIMH
Oymaramu, 3aKIIIOYCHHBIX Ha YCIOBUSX T+ (3a HCKIIOYEHHEM OHMpIKEBBIX OIlEpanuii B pexuMe
0e3a1pecHBIX TOPrOB), OMPENEIsIeTCs C YyUYETOM NOpsiAKa, mpeaycMoTpeHHoro punoxennem Ne2.

5.4. Omnepanuu PEIIO.

5.4.1. O01ue mojoKeHus

[Ipu nepenave neHHBIX OymMar mo onepaunysM, COBEPIIAEMBbIM Ha BO3BPAaTHON OCHOBE, HE BJIECKYLIUM
3a co0Ol Mepexoa BCEX PUCKOB M BBITOJl, CBA3AHHBIX C BJIaJEHHWEM MEPENaHHOW LEHHOW Oymaru,
MpeKpalleHre MPU3HAHMS MEePeIaHHbIX [ICHHBIX OyMar He mpoucxoauT. [Ipu 3ToM IeHeXHbIe CpeacTBa,
MIOJIyYEHHBIE T10 TAKUM OIEpalysaM, C MOMEHTA UX IOCTYIUIEHHUS U 10 MOMEHTA BO3BpaTa IPU3HAIOTCA B
KayecTBe 00s13aTeIbCTBA.

Takue obs3amenbcmea OYeHUBAIOMC CeOYIOUWUM 0OPAZOM.:
e o0Os3atenbcTBa, Bo3HMKIME 10 omnepauusM PEIIO ¢  kpeaguTHBIMH OpraHU3alUsIMH,
3aKT09eHHBIM Ha Toprax [TAO «MockoBckas Oupka» - TI0 METOJIMKE, ONMMCAHHON B pa3zese
5.4.3 Hacrosiuux [IpaBu;
e oO0s3aTenbcTBa, Bo3HUKINKE 10 onepauusM PEIIO Ha nHBIX ycloBHsX (BHEOMp)KEBOE WIIH C
UHBIMH KOHTpPareHTaMH) - 1O METOAMKE aHAJIOTUYHOW METOJMKE OLEHKH CIIpaBeIMBOM
CTOMMOCTH TIOJTy9EHHBIX 3aHMOB (8 coomgemcmauu ¢ pazoenom 11 nacmoswux Ilpasun).



[Tpu nomydeHnn EHHBIX OyMar o orepanusM, COBEPIIaeMbIM Ha BO3BPATHOW OCHOBE, HE BICKYIIIUM
3a co0OW Mepexoa BCeX PHUCKOB M BBHITOJ, CBS3aHHBIX C BJAJCHHMEM LEHHOW Oymaroil, mpu3HaHUS
MOJTYYCHHBIX [ICHHBIX OyMar He MpOUCXOoIuT. [Ipu 3TOM IeHeKHBIE CPECTBa, EPEUNCICHHBIE IO TAKHM
ornepanysaM, C MOMEHTA UX NEPEUNCICHAS H JO MOMEHTa BO3BpaTa MPU3HAIOTCS B KAUYECTBE aKTHBOB.

Takue akmugvl 0YeHusaromcs ciedyrouwum oopazom.

® aKTHBBI, BO3HHUKIIME 1O omepamusiM obOpatHoro PEIIO ¢ KpemuTHBIMH OpraHH3alUsMHU,
3aKo4eHHBIM Ha Toprax [TAO «MockoBckas Oupka» - TI0 METOJIMKE, ONMMCAHHON B pa3zese
5.4.3 nacrosimux [IpaBun;

e AaKTUBBI, BO3HHUKIIME MO onepauusiM obpatHoro PEIIO ¢ kpeauTHbIMM OpraHM3alUsMHU,
3aKJIIOYEHHBIM Ha BHEOHMP)KEBOM pBbIHKE - IO METOJMKE, aHaJOIMYHOH METOAMKE OLECHKH
CIIPaBEJTMBON CTOUMOCTH JICTIO3UTOB (8 coomeemcmeuu ¢ pazoenom 4 nacmoswux llpasun);

® aKTHUBBI, BO3HHKIIHE N0 omepanusiMm odOpatHoro PEIIO ¢ mpounmu opraHuzamusMu - 1O
METOJUKE, aHaJIOTUIHON METOJIMKE OLIEHKHU CIPaBEIIMBOM CTOMMOCTH BBIJAHHBIX 3aiMOB (8
coomeemcmauu ¢ pazoeiom 10 nacmoswux Ilpasun).

IIpu stom mpu coepmienun PETIO c LlenTpanbHbiM KoHTpareHToM Ha Toprax IIAO «MockoBckas
Oupka» KpeAUTHBIH PHUCK HE YUHTBHIBACTCS B BHUJAY HAMBBICIIETO YPOBHS PEWTHHra, MPUCBOEHHOTO
IlenTpanbHOMY KOHTPAreHry.

B ciyuae, ecniu @oHa mponpaer LeHHbIE OyMaru, MOJydY€HHBIE IO OINEpalysM, COBEpLIACMBbIM Ha
BO3BPAaTHOM OCHOBE, TO C 3TOro MoMeHTa DOoHJ MpHU3HAET 00s3aTEIBCTBO MO BO3BPATY JAaHHBIX IIEHHBIX
Oymar. O0s3aTeTbCTBO IPU3HAETCS 10 MOMEHTa 00OpaTHOTO BHIKYIIA TAHHBIX HEHHBIX Oymar DoHIOM MITH
JPYToro yperyiaupoBaHus 00s3aTesIbCTBA IO BO3BPATY MOJYUYEHHBIX LEHHbIX OyMar. Takoe 0053aTebCTBO
OLIEHMBAETCS B CyMM€, PaBHOM CHpaBeAMBON CTOMMOCTH HPOJAHHBIX LEHHBIX OyMmar, MOJIeKaIux
BO3BpATy, OIpeeiieMOl B BHIOPAaHHOM, AJIS LIEHHBIX OyMmar, mopske.

5.4.2. Onepauun «cnenuanasuoro» PEIIO ¢ 6pokepoM mo mepeHocy 00513aTe/IbCTB KJINEHTA

ITpu coBepmiennn cneumanpHbix caenok PEIIO ¢ O6pokepoM mo mepeHocy 00s3aTeNbCTB KIMEHTa
MPU3HAHKS MOJYYEHHBIX LIEHHBIX Oymar He mpoucxoauT. [Ipu 3ToM npu3HaIOTCS CleayIolne aKTUBbI U
00513aTeNbCTBA, BOSHUKIINE MO TAKUM C/IEIKaM:

e 00s3aTeNBCTBA 10 BO3BPATY LIEHHBIX Oymar 1o oneparusiM ooparHoro PETIO;

e TpeOOBaHU 1O BO3BpATy JACHEKHBIX CpeACTB Mo caenkam obpatHoro PEITO mpusHarotcs B
KaueCTBE aKTHBOB;

e 00s3aTeNbCTBA 110 BO3BPATY JEHEKHBIX CpeACTB 1o cienkam npsmoro PEIIO.

Takue akTUBBI U 0053aTEJILCTBA OIICHUBAIOTCS CIICAYIOIMM 00pa3oM:
Oopammnoe PEIIO

OO0s3aTeNBCTBA IO BO3BpaTy LCHHBIX 6yMar OIICHUBAIOTCS B COOTBETCTBHUU C OIICHKOM CHpaBGHHHBOﬁ
CTOMMOCTH TaKHUX ICHHBIX 6yMar.

AKTHBBI, BO3HUKIIUE 10 onepanusM oopatHoro PEITO, oneHuBarOTCS B CyMME JICHEKHBIX CPEJICTB,
IO/ JTIEKAIUX UCTIONHEHWIO0 TI0 BTOpoi yactu cuenku PEIIO B cOOTBETCTBUM ¢ periamMeHTOM Opoxepa.
CrpaBeyiuBasi CTOMMOCTh B Cllydae HEOOXOJAMMOCTH ONPEICNICTCA C Y4eTOM KOPPEKTHPOBKU B
COOTBETCTBHUH C MOPSAKOM, PeycMOTpeHHBIM [Iprnoxkenrem 2.

IIpamoe PEIIO

O0s3arenpcTBa, Bo3HMKImME 1O omnepammsM PEIIO omeHuBaroTcs 1m0 METOAMKE aHAJOTMYHOMN
METOJIMKE OLIEHKH CIIPABEIIMBOM CTOMMOCTH MOJYYEHHBIX 3aliMOB (B COOTBETCTBUH € pazaenom 11
HacTtosmux [Ipasuin).

5.4.3.O0uenka akTHBOB, BO3HMKIIMX 10 onepauusiM PEIIO, 3ak/l04eHHBIX ¢ KpeAUTHBIMH
opranu3auusivu Ha Toprax IIAO «MockoBckasi Oup:ka»

Ha naty oneHku mpou3BOAUTCS MPOBEPKa COOTBETCTBUS MPOLEHTHON cTaBku Mo omnepauusim PEITO,
OIIPEJICNICHHOM B C/IEJIKE, pHIHOYHBIM YCIOBHSM.

[IpouenTHas craBka no onepauun PEIIO npusHaeTcst ppIHOYHOM, €CITU BBIIIOJHEHO YCIIOBHE:



< <

rpeno MHUH rpeno rpeno MakKc.

eoe:

Theno - CTaBKka 1o cuenke PEIO B npoueHTax;

Theno mun~ MHHMManbHOE 3Hayenue craBku PEIIO, paccuurtannoe ITAO Mockosckas Oupka 1o
WUTOTaM TOPTOBOTO JHS, HA KOTOPHIM OCYIIECTBIICTCS PAcYeT CIPaBEUIMBOW CTOMMOCTH (IS
CpaBHECHHS MCIIONB3YETCS 3HAUCHIE CTABKH IO TOW LIEHHON OyMare, KOTopasl SIBJISIETCS 3aJI0TOM B
onieauBaeMoii caenke PEITO)

Theno maxe~ MakcumanbHoe 3Hayenue craku PEIIO, paccunranHoe ITAO MockoBckas Oupxka 1o
WUTOTaM TOPTOBOTO JHSA, Ha KOTOPBIM OCYIIECTBISIETCS pacueT CIPaBEAIUBONW CTOMMOCTH (Jjst
CpaBHECHHS MCIIONB3YETCS 3HAUCHIE CTABKH IO TOW LIEHHON OyMare, KOTopasl SIBJISIETCS 3aJI0TOM B

ornieauBaeMoii caenke PEITO)

[Tpu TOM 3HaYCHHS CTAaBOK BHIOMPAIOTCS C YUYETOM CPOKa, HAa KOTOPBIM 3aKJIIOUeHa CIeNKa U BHIA
BaJIFOTHI.

B ciyuae, eciu Ha naty onpenenenus CHA OTCYTCTBYIOT CTaBKH Tpeno mun » Tpeno maxcs ACTIONIB3YIOTCSI
COOTBETCTBYIOIIME CTaBKM TOCJIETHETO TOProBoro nmHs, Ha KoTopbli ITAO MockoBckas Oupika
paccumThIBajia yKazaHHbIE cTaBKU. Takoil moaxoa nmpumensercs He Oonee 10 pabounx maueid. [lpu sTom
YUUTBIBAIOTCS M aHATM3UPYIOTCS CYIIECTBEHHBIC HAOJIOaeMble COOBITHS B OTHOIICHHH DMHUTCHTA WA
pBIHKA B IIEJIOM, KOTOpPBIE MPOHM3OILIN C MOMEHTAa YKa3aHHOTO TOPrOBOTO IHS M KOTOPBIE MOTJIH OBl
MOBJICYh M3MEHEHHE CTaBOK. IlepedeHp coObITHii oTpaskeH B M. 5.6.3 BO3MOXHOCTH HCIIONB30BaHHUS
JAHHBIX MPEABIAYIIEro TOPTOBOTO ITHSA HA TOPrOBBIX IUIOMIAJKaX HE NPHUMEHSETCA B cllydae, KOIraa
OTCYTCTBHE TOPTOB CBS3aHO C MPUOCTAaHOBKOM TOPTOB IO peleHnto banka Poccuu, mprocTaHOBKOM TOPTOB
B CJIydae IOCTH)KEHUS YCTaHOBIICHHBIX OMPIKEH MMOPOTOBBIX 3HAYCHUI MM HHBIMU COOBITHSAMU (COTJIACHO
MOTHUBUPOBAHHOMY CYXJICHHUIO YIIPABISIOMICH KOMITAHHH), CHOCOOHBIMH CYIIECTBEHHO MOBJIHATH Ha
HU3MEHEHUE CIPABEUIMBOM CTOUMOCTH B TAKOM HETOPrOBBIN JEHB I10 CPABHEHHUIO C NIOCJIETHUM TOPTrOBBIM
nueM. B ciyuae OTCYTCTBUS CTABOK Theno mun » Tpeno maxe 0071€€ 10 paboumnx mHEH COOTBETCTBHE WM HE
COOTBETCTBHE CTaBKH pPBIHOYHBIM YCJIOBUSM IOITBEP)KIACTCS MOTHUBUPOBAaHHBIM  CY)KIECHUEM
YIPAaBIAIONIEH KOMIIAaHUH.

B Tom cnyuae, ecnu mpouenTtHas craBka no caenke PEIIO mpusHaercs pbIHOYHOH, B KayecTBe
PBIHOYHOM Hcmonb3yeTcs craBka 1o caenke PEITO.

B Tom ciyuae, ecnu mpouentHas ctaBka no caenke PEIIO He mpu3HaeTcs ppIHOYHOM, B KauecTBe
PBIHOYHOM MpU3HAETCS CTAaBKa MOCJIEIHEN CAEIKHY, 3aKI0UeHHON Ha Aaty onpeneneHus CHA ¢ akTUBOM,
SIBJISIFOIIIMCS 3a710TOM 110 ouieHnBaemoit caenke PEITO Ha cOOTBETCTBYIOMIUNA CPOK.

CrpaseuiuBas crouMmocTs caenku PEIIO onpenenseTcs, Kak CTOUMOCTb CIIENKH IUTFOC HAUHUCIIEHHbIE
WCXOJA U3 MPOIEHTHOW CTaBKU MPOIEHTH HAa AaTy OLEHKH B ciydae, ecnu cpok caenku PEITO menee 90
([eBstHOCTA) IHEH ¢ AaThl UCTIONHEHU | YacTy, U MPOLIEHTHAs CTAaBKa IIPU3HAHA PHIHOYHOIL.

B ocTanpHBIX cilydasix clipaBeAjiMBasi CTOMMOCTBH OIpenessieTcsl Kak MPUBEACHHAS K JaTe OLECHKH
CTOMMOCTbH OCTaBIIUXCA A0 MOMEHTA MOTAIICHHUS ICHEKHBIX MOTOKOB (YUYHUTHIBAIOTCS IUIATEKH MPOLIEHTOB
U OCHOBHOW CYMMBI), paCCUUTaHHAsA C UCTIOJIb30BAHUEM B KaUECTBE CTABKH JOXOIHOCTH (T ):

e crasku PEIIO, ecnu craBka no caenke PETIO npu3HaHa peIHOYHOIM;

e CTaBKM IMOCIEAHEHW CHAEIKH, 3aKIo4eHHOM Ha pnaty ompexaeneHuss CUA ¢ axTuBowm,
SIBJIIIOLIMMCS 3a710T0M 110 oueHuBaemoit caenke PEIIO Ha coOTBETCTBYIOLINI CPOK B MHBIX
CIy4asx.

®opmyna pacyera npuBegeHHONU ctoumocTa (PV):
N
CF;
Py = T bt
i=1 (1 + 1) 365
eoe:
T - CTaBKa JOXO/HOCTH;



N - KOJMUYECTBO OCTABIIMUXCS HA JIATy OICHKH TUIATSKEH MPOIEHTOB M/MIH OCHOBHOW CyMMBI J0JITa
0 JIOTOBOPY;

CF; - Benmn4mHa i-T0 TUIaTEXKa;

t; - mata i-ro rarexa;

ty - 1aTa OLICHKH.

5.5. OcHoBHOI (M1 Han0oJ1ee BHITOAHBbINH) PHIHOK IIEHHOI OymMaru
5.5.1 Oco0eHHOCTH BHIOOPA OCHOBHOI'O PHIHKA U OLIEHKM HEKOTOPBHIX BU/AOB LIEHHBIX Oymar

BBIGOp YMECTHBIX METOJ0B OIIPEACTICHNA OCHOBHOT'O phIHKA X, COOTBETCTBEHHO, CTOUMOCTH LICHHBIX
6yMar N UCTOYHHUKOB HMCXOJHBIX JaHHBIX, HCO6XO,Z[I/IMI>IX IJIsL OIIpEACIICHUS CHpaBCﬂHHBOﬁ CTOMMOCTH
HCHHBIX 6yMar HWHOCTPAHHBIX 5MHUTCHTOB, O6.]'IPIF8.I.[HI>1 BHCIIHHUX O6HI/IF3.L[I/IOHHBIX 3aiiMmoB Poccuiickoit
CDez[epaul/H/I, JOJII'OBBIX IICHHBIX 6}7Mal" HHOCTpPAHHBIX TOCYydapCTB, CBpOOGJ’II/IFaHI/Iﬁ HHOCTPAHHBIX
OMHUTCHTOB, ICHHBIX 6yMar MCKAYHAPOIHBIX q)HHaHCOBbIX OpFaHHSaHHﬁ, HCHHBIX 6yMar MCKAYHAPOIHBIX
KOMHaHHﬁ, 3aBUCUT OT Z[CﬁCTByIOH.IHX OFpaHI/I‘-ICHI/If/i Ha pacrnopsKCHHUE LCHHbBIMU 6yMaFaMI/I Ha
COOTBCTCTBYIOIIIUX PbIHKaX. CTOHMMOCTb IIEHHBIX 6YM3.F OOHOI'0 BUJA WJIIM OOAHOI'O M TOI'O JKC BBLIITYCKa
OonpeAcIACTCd € HUCIOJIb30BAHUEM OTIMYAIOIINXCA (paSHLIX) MCTOOOB OIPCACICHUA CTOMUMOCTH U
HUCTOYHUKOB JaHHBIX, KOTOPBLIC Hanbosee YMECTHBI B JaHHBIX 06CTO§ITCJ’IBCTB3X, C Yy4€TOM KpHUTCPHUCB,
XapaKTCPpU3YIOHIKUX BO3MOXKXHOCTD PACTIOPSKCHUS ICHHBIMU GYMaFaMI/I.

Kputepuewm, onpeznenstonM BO3MOXKHOCTD PACIIOPSIKEHHUS HA TOM HJIM WHOM PBIHKE, SBISETCS
MECTO XpaHeHHs LIEHHOH Oymaru:
- B [IETIOYKE MECT XpaHeHus 1eHHoi oymaru ectb HKO AO HP/I;
- B [IETIOYKE MECT XpaHeHus neHHor 6ymaru Het HKO AO HP/I.

B caywyae HeBOo3MoOkHOCTH moATBepkAcHHA CrieluManu3UpOBAaHHBIM JCMO3UTApUEM HAIUYHA B
uenoyke mect xpaHeHuss ueHHor Oymaru HKO AO HPJI, manHoe moxaTBepkIeHHE NODKHO OBITh
npeaocTaBiieHO ynpapiisitonieid komnanued ®onpa. Ilpu OTCYTCTBUM NOATBEPKIACHUSA OLICHKA LIEHOU
Oymaru OCyIIeCTBISIETCS METOAaMHU OLIEHKH, MPETyCMOTPEHHBIMU JUIS OIIGHKH OyMar ¢ OTCYTCTBHEM B
Henoyke MecT xpanenus nennoi Oymaru HKO AO HP/I.

5.5.2 Bb100p 0CHOBHOTI'O PbIHKA

OCHOBHBIM WJIM HanOoJIee BBITOAHBIM PHIHKOM JJISl IICHHOW OyMaru MOKET OBITh TOJIBKO TOT PHIHOK,
Ha KOTOPOM JlaHHas ILIeHHas Oymara JomylleHa K oOpalleHuIo 1 K KOTOpOMY y YIpaBisolel KoMIaHuu
€CThb JOCTYII.

JIOCTYIHBIMH TOPTOBBIMH IUIOINAJAKAMH B IEJISIX OMpPEICTICHUS CIPAaBEIIMBON CTOMMOCTH ILEHHBIX
OyMmar SIBJISTFOTCS CJIETYIOIIIE€ TOPTOBBIE TIOMIA KM
e [IAO Mockogckas bupxa;
o JIAO «CIIby;
e AO CIIBb;

OCHOBHBIM PBIHKOM /IS LIEHHBIX OyMar pPOCCHHCKHX SMHUTEHTOB (32 HCKIIOUCHHEM OOIuranui
BHEIIHUX OOJMranvoHHBIX 3aiiMoB Poccuiickoit ®epepanyy M LEHHBIX OyMar MeXIyHapOIHBIX
KOMITaHHUH ), JOMYIIECHHBIX K TOPraM, SIBIISICTCSl POCCUICKas JOCTYIHAsi TOPTOBast IUTOIIAIKa C HANOOIBIIIM
00BEMOM TOPTOB.

OCHOBHBIM PBIHKOM JIJIsl IIEHHBIX OyMar WHOCTPAaHHBIX SMHUTEHTOB, B TOM YHCIIE Ul OOIHTanuit
BHEUIHUX 0OMuraunoHHbIX 3aiiMoB Poccuiickoit denepannu (ganee - [OBO3 P®), nonroBbIX HEHHBIX
Oymar MHOCTpPaHHBIX I'OCYAApPCTB, OOIUralii HHOCTPAHHBIX SMUTEHTOB LIEHHBIX OyMar MexIyHapOaHbIX
(MHAHCOBBIX OpraHM3alui, HEHHbIX OyMar MEXIYHapOJIHBIX KOMIIAHHUH, MOMyIIEHHBIX K TOpraMm Ha
OpPraHM30BaHHBIX TOPTOBBIX IUIOIAAKAX, IPU3HACTCS JOCTYITHASI TOProBas IUIOIIAKa:

- poccuiickas romaaka IIAO «Mockoeckaa bupoicay — B ciydae, eCiu B IEMOYKE MECT XPAHEHHUS
nenHor 6ymaru npucyrctsyer HKO AO HP/JI;

- poccuiickast (3a uckmodenneM [IAO «MockoBckas bupka») WU WHOCTpaHHAs OUPKH C
HanOOIBIIUM 00BEMOM TOPTOB B ClTydae, eCiIH B IIENOYKe MeCT XpaHeHus nenHoi oymarn ver HKO AO
HP/I.



Kpureprem mpusHaHusi pplHKa B KadeCTBE OCHOBHOTO SIBIISICTCS HAMOONBIIHMA, 10 CPaBHEHHIO C
JIPYTUMH JOCTYIHBIMH PBIHKAMH, 00BEM TOPTOB, - 00BEM CIIEJIOK 10 KOJMYECTBY LEHHBIX Oymar, 3a 30
TOPTOBBIX JTHEH, MPEANISCTBYIONINX JAaTe MPOBEPKH (BKIIOYas 1aTy OomeHKn). [Ipu nmpoBepke, sBISETCS JTH
PBIHOK OCHOBHBIM (MM HanboJiee BHITOIHBIM) B OTHOILICHHH PBIHKA, HH(pOpManus 00 oObeMax TOPros Ha
KOTOPOM HE PAaCKpBIBAETCS Ha MOCTOSHHOW OCHOBE (HANpHMep, BHEOMP)KEBOH PBIHOK), UCIIONB3YETCS
uHpopMarus, myonukyemass HHOOPMAIIMOHHBIMU areHTCTBaMu Wi npodeccruoHamsHeiMu CMU. Tlpu
MpoBepKe HE0OXOANMO paccMaTpUBaTh HH(YOPMAIHIO TOIBKO O T€X PHIHKAX, Ha KOTOPBIX Y IIPaBISIOIIAsS
KOMITaHUS MOTJa OBl 3aKJII0YaTh CICNKH, WCIOJHAS MOJHOMOYHS JOBEPUTEIHHOTO YIIPABISIOMIETO
®oHz0M MO0 OT CBOEro UMEHH, THO0 uepe3 Opokepa.

[Ipu orcyrctBum wHPOpMammu 00 00BEME CHIEIOK MO KOJIHUYECTBY IICHHBIX Oymar HCIOJb3yeTCs
ungopmayus 06 obveme coenok 8 OeHedcHom evipadcenuu. OOBEMBI TOPTOB Ha PBIHKE, BHIPAKCHHBIC B
WHOCTPaHHOH BaJIOTE, MOJIEKAT repecueTy B pyonu mo kypcy banka Poccun Ha gaty oneHkwu.

[1pu paBeHCTBE 00BbEMa TOPTOB HA PA3IUYHBIX TOPTOBBIX IUIOIIAAKAX M3 YHCIIA JOCTYITHBIX OCHOBHBIM
PBIHKOM CUHMTAETCsl TOProBas IUIONIAJKa M3 YUCIa JOCTYIHBIX C HAMOOJBIIUM KOAUUECTBOM COENOK 3d
OanHvlll nepuoo.

OCHOBHBIM PBIHKOM ISl IIEHHBIX OyMar (3a HWCKIIOYCHHEM HHBECTHIIMOHHBIX TIa€B IAeBBIX
WHBECTUIIMOHHBIX (OH/IOB), HE JOMYIICHHBIX K TOpraM Ha OWPIKEBHIX IUIOMIAIKaX, JOCTYITHBIX
VYrpagssronieil KOMIIaHUH, SBISIETCS BHEOUPKEBOIM PHIHOK.

OCHOBHBIM PBIHKOM JJIsi UHBECTULMOHHBIX MAEB OTKPBITHIX, UHTEPBAIBHBIX U 3aKPBITHIX MaeBbIX
WHBECTUIIMOHHBIX (OHIOB, HE JOMYIICHHBIX K TOpraM, SBISETCS BHEOMP)KEBOH PHIHOK, Ha KOTOPOM
OCYIIECTBIISIIOTCSL CACJIKM IO MPUOOPETEHUIO M TOTaIlleHUI0 MHBECTUIMOHHBIX MA€B Yy YIPABIIOLICH
KOMITAaHUH COOTBETCTBYIOIIETO IMa€BOTO MHBECTUIIMOHHOTO (hoHIIA.

B ciyuae, ecnu Ha BceX JOCTYNHBIX U HAOMIOJaeMBIX OMPIKEBBIX IIOIIAAKAaX ObLT HETOPTOBBIH JICHb
Ha naty onpezenenus CHA, aHann3upyroTCst JaHHBIE OCJIEAHETO0 TOPIrOBOTO THS Ha JaHHBIX IUIOIIAIKAX.
[Ipn 5TOM Y4YHMTHIBAIOTCS U AHAIM3UPYIOTCS CYIIECTBEHHbIE HAOJIONAeMble COOBITHS B OTHOLICHUH
SMHTEHTA WU PHIHKA B II€JIOM, KOTOPbIE TIPOU3OILIH C MOMEHTA TIOCIEIHEr0 TOPrOBOTO JHSI U KOTOPHIE
MOTJIH OBl ITOBJIEYh U3MEHEHHE OLICHKH. [lepeueHs coObITHIT OTpaxeH B 1. 5.6.3.

B ciyuae, ecnu Ha maty ompenencHuss CHA HeTOproBBIM JCHb ObUI HA OJHON WM HECKOJIBKUX
JOCTYITHBIX M HAOJIOJaeMBIX OHUPKEBBIX ILIONIAJKAX, AHAIM3MPYIOTCS JaHHBIE TeX AOCTYIHBIX WU
HAOJTI0JTaeMBIX OUPIKEBBIX TUIONIAJIOK, Ha KOTOPBIX OCYIIECTRISUTUCH TOPTH Ha naty onpenencHus CUA.

5.6. OueHka HeHHbIX Oymar

5.6.1. Ouenka noJropbix oymar. O6uiue nojao:keHus
Enuanneii ygera JONTOBBIX IEHHBIX OyMar sSIBJSIETCS OZ[HA JIOJITOBAs IIEeHHas Oymara.

Takue MOJNTOBBIC WHCTPYMEHTHI, KaK BEKCEJs, BBIMYIICHHBIC OAHKOM M JCTIO3UTHBIC CEPTH(PUKATHI
0aHKOB, OIICHMBAIOTCS IO METOJAMKE, AHAJOTMYHOW METOJUKE OIICHKH CIPaBEIJIMBON CTOMMOCTH
JETIO3UTOB (8 coomeemcmeuu ¢ pazoenom 4 nacmosuwux I[lpasun).

Bekcensi, BBIMYIICHHbIC WHBIMH JIMIIAMH, OIICHWBAIOTCS IO METOJWKE OIICHKH CIPaBEJTMBOM
CTOMMOCTH 3aiiMOB BBIJIAHHBIX (6 coomeemcmeuu ¢ pazoenom 10 nacmoawux Ilpasun).

CHpaBeILJ’II/IBaH CTOMMOCTH JIOJITOBOM ILIEHHOMU 6YM3FI/I OMpeACIsACTCI € Y4Y€TOM HAKOIUJICHHOI'O
KYIIOHHOT'O JO0XO0Ja.

CyMMBI HaKOIUICHHBIX KYITOHHBIX JIOXOJOB IO IEHHBIM Oymaram (Oazee umenyromcs HKJ])
OLICHUBAIOTCS B CyMME, HCUHCIICHHOW UCXOMS U3 CTaBKU KYyIIOHHOTO JI0X0J1a, YCTAHOBJIEHHOH B PELICHUT
O BBIITYCKE (JIOTIOJHUTEIBHOM BBIMTYCKE) WIIM MPOCHEKTE AIMUCCHOHHBIX LIEHHBIX OyMmar J0 MOMEHTa MX
BelTuIaThl. CyMMa HaKOIUIEHHOTO KYMOHHOTO JOXOJa OIpENeNseTcs B CIEAYIONEM MOpsAKe: CyMma
HAKOIUICHHOTO KYMOHHOTO JI0XO0Jla, PACCYMTAHHAs B BAIIOTC HOMHHAJIA MCXOJS M3 CTaBKU KYHOHHOTO
J0X0/1a, OKPYTJIsieTCs 10 2 (ABYX) 3HAKOB MOCJIE 3aIATON U YMHOXKAETCsl Ha KOJIMYECTBO Oymar B moprdere,
MIOCJIE YeTo MOTyYSHHAs BEJIMYMHA OKPYTIISETCs 10 2 (ABYX) 3HAKOB MOCIIE 3aIsTOM, P HEOOXOJMMOCTH
YMHOXaeTcs Ha Kypc, YCTaHOBJICHHbIH B HacTosmmx [IpaBunax, u okpyrisercs 10 2 (AByX) 3HAKOB IOCTIE
3amATOM.



B cirygae, eci mpoCeKTOM HEHHBIX OyMar mpexycMOTPEHbI IEpEMEHHBIE KYIOHBI H/WIH HOMHHAI,
BEJIMYMHA KOTOPBIX HEM3BECTHBI U/WIIM 3aBUCUT OT OTIPE/ICTICHHBIX MMOKA3aTeJIe, U OI[CHKa IIEHHOW OyMaru
MIPOU3BOANTCS B YCIOBHAX OTCYTCTBUS aKTHBHOT'O PBIHKA, TO JUISI OLEHKM BEIMYMHBI TaKUX IIaTEKEH
HCIIOJIB3YETCsl MOPSIOK, onrcanHblil B [lpunoxenun 3.

CrpaBe/uinBasi CTOMMOCTb JOJITOBBIX IIEHHBIX OyMar JOIOJHMUTENBHOTO BBINMYCKa, BKIIOYEHHBIX B
cocraB akTUBOB DOHAA B pe3yibTaTe pa3MELEHNs IIyTeM KOHBEPTALIMY B HUX KOHBEPTUPYEMBIX JOITOBBIX
LEHHBIX Oymar, mpuHaiexamux @DoHay, NMpU3HAETCS PaBHOW CHpaBeAIMBON CTOMMOCTH JOJTOBBIX
LIEHHBIX OyMar BBIITyCKa, 10 OTHOILIEHHIO K KOTOPOMY TaKOH BBIITYCK SIBJISETCS JOIOJTHUTENBLHBIM, €CIIH MO
TaKOMY BBIIIYCKY ONpPEIEIAETCS aKTHBHBIA PBIHOK. B MHOM ciydae CIpaBemsIMBas CTOMMOCTB LIEHHBIX
OyMar JIOTIOJTHUTEIHHOTO BBITYCKa OMpPEEISeTCs B O0IIEM MOPSIKe

OrneHKa cIpaBeUIMBOM CTOMMOCTH JOJITOBBIX IIEHHBIX Oymar HOBOTO BBIINYCKAa, MOJTYYEHHBIX B
pe3yibTaTe KOHBEpTAllMU LIEHHBIX Oymar, npuHauiexammx @ouay, paccMoTpeHa B 1. 5.6.7 HacTOSIIUX
IIpaBui.

B crnydae HeMcCHOmHEHHSI 3MHTEHTOM 0053aTelbCTBA MO KaKOW-THMOO BBIMYIICHHONM UM JOJTOBOM
IeHHOW Oymare 1Mo MCTEYEeHWH CPOKOB, YKa3aHHbIX B [IpunmoskeHun 5, ¢ MOMEHTa OKOHYAHHUS CpOKa
WCTIONTHEHHST TaKOTO 00s3aTeNIbCTBA BCE BBIMYCKHU IIEHHBIX OyMar Takoro SMUTEHTa OICHHBAIOTCS &
coomeemcmeuu ¢ Ilpunoscenuem 2 nacmoswux Ilpasun.

B ciydae, ecnim mo meHHBIM OymaraMm BBISIBICHBI TPH3HAKH OOECIICHEHHS, M OTCYTCTBYET IICHA
AKTUBHOTO PBIHKA (CIpaBeAsMBasi CTOMMOCTh IO YKa3aHHBIM aKTHBAaM OLICHMBAETCS C NPHUMEHEHHUEM
MOJIeNIe OIIEHKM Ha HEaKTHBHOM PBIHKE), CIIPABEIINBAs CTOMMOCTD TaKOH IIEHHOW OyMaru SMUTEHTaA (B
TOM 4YHCJI€ HAXOJISLIErOCs] B COCTOSIHMM OAaHKPOTCTBA) KOPPEKTHPYETCA B COOTBETCTBUU C MOPSIKOM,
yKa3aHHbIM B [Ipunoxxenun 2.

Ouyenka cnpagednueoii CnouMoCmu 001u2ayuil, RPUOOPEemMeHHbIX NPU Pa3Meu|eHuN

Jlnst onpeneneHus: CpaBeJIMBOM CTOMMOCTH OOJIMTalMii pOCCUICKUX SMUTCHTOB, IPHOOPETEHHBIX
IpU pa3MEUICHUH B Ciyyae HEBO3MOXKHOCTH OIPEENICHUS] CTOMMOCTH B OOIIEM MOpsAIKe (B TOM YHCIe
3aMelIaMX O0IUranuii, omara KOTOpbIX MPH UX pa3MELICHUH OCYIIECTBISIETCS €BpOOOIUranusmMu (B
TOM 4YHCIIe B Cllyyae mnepenadd (yCTYNKH) BCEX HMMYIIECTBEHHBIX M HMHBIX ITIPaB IO €BPOOOIIUralysm
POCCHHCKHMM IOPUIUYECKHIM JIUIaM)), B OTHOIIEHHU KOTOPBIX ObLIa 3aKJIF0YEHA C/IENIKa IO IPHOOPETCHUIO
LIEHHBIX OyMar ¢ SMUTEHTOM HJIHM MPOPECCHOHATIBHBIM YYaCTHUKOM PHIHKA LIEHHBIX OyMar, OKa3bIBaIOIIM
OMUTEHTY YCIYTH MO Pa3MEIICHHIO LEHHBIX OyMmar OT CBOEr0 MMEHH, HO 3a CYET M IO MOPYYCHHIO
OMHUTEHTA, JHO0 C JIIOOBIM JPYrMM TPETHHUM JIMIIOM B TIEPHOJ C JaThl Hayaja pa3MeIleHHs MO IaTy
OKOHYAaHUS pa3MelleHus (nasee — LEHHbIE OyMmard, NpUOOpPETEHHbIE INPH pa3MEIIeHHH), C JaThl
NpUOOPeTEeHHS W 10 aThl OKOHYAHHS Pa3MEIICHHs HCIIONB3yeTCsl [eHa pa3MemeHus (s JOITOBBIX
IEHHBIX OyMmar — IieHa pa3MelIeHHs C y4eTOM HAaKOIUIEHHOTO KYIOHHOTO J0X0/a, €CJIM HauyHlCJICHHEe
KyIIOHHOTO JIOXOJla 3a MEepPHOA pPa3MEIIEHHs NPETyCMOTPEHO YCIOBHSMH pa3MELICHUs WIA HWHBIM
JIOKYMEHTOM ).

Jns ompeneneHus CIpaBeUIMBOW CTOMMOCTH IIEHHBIX OyMar, MpHOOpPeTeHHBIX NPH pa3MEIICHUH, C
JIAThI, CIEAYIOLEN 32 JaTOW OKOHYaHUS PA3MELIEHUS, U 10 TOSBJICHHS LIEH, NMO3BOJISIOINX MPOU3BECTH
OLICHKY TI0 JTaHHBIM aKTUBHOTO OCHOBHOTO pBIHKA, HO He Oojee 10 paGoumx QHEH C JaThl OKOHYAHUS
pasmemnieHuss  (BKIIOUMTEIFHO) NPUMEHSETCS IIeHa pa3MEIIeHHs, CKOPPEKTHpOBaHHAs 00paTHO
MIPOTIOPIIMOHAIEHO HAa M3MEHEHHWE KIIFOUEeBOW cTaBKM baHka Poccum 3a mepuon ¢ maTel pa3MemeHUs 10
natel onleHkd. Haunnas ¢ 11 aHs cnipaBeyinBas CTOMMOCTD OTpeJienseTcs B 00IIeM MOopsIKe.

5.6.2. Ouenka xoJieBbIX Oymar. O6miue mo10KeHus

Enuauneii ygera npu OIeHKE BJIOKECHUS B OOBIKHOBEHHBIE aKIMHU, €CIIH 00IIee KOJUIECTBO aKIHH,
npuHaiexkamux @ormy, cocrasiser 6oee 20% ot 001Iero Kom4ecTBa OOBIKHOBEHHBIX aKIHi SMUTCHTA
(manee uMeHyeTCs CYIIECTBEHHBIM MAKET aKIHi), ABISETCS BECh CYLIECTBEHHbIN MakKeT aKUWK JaHHOTO
sMUTeHTa, npuHamnexammuii @oxay. TakoW CyHMIECTBEHHBIM MAKET aKIMil OLICHWBAETCS OLECHIIHKOM C
Y4€TOM NPEMUH 332 BO3MOXHBIA KOHTPOJIb (3HAYMTENbHOE BiMsAHUE). B ciydae, ecnu minaHupyercs
n3MeHeHue noau ydactus DoHga B KanmuTajae 3MUTEHTA JO MOIYYEHHS CIETYIONIETO OTYETa OLCHINKA,



OTUET OICHINMKA JOJDKEH COJEP)KAaTh OLEHKY CTOMMOCTH I DPa3iM4YHBIX 10 pa3Mepy YydacTus
CYILIECTBEHHBIX TAKETOB aKIIMMH.

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

CrpaBe/uinBasi CTOMMOCTB JIOJIEBBIX IIEHHBIX OyMar OTIOJIHUTEIHHOTO BHITyCKa, BKIIOUYCHHBIX B
coctaB akTuBoB QOHIA B pe3yibTaTe pa3MEUICHUS 3TUX IIEHHBIX OyMmar IyTeM paclpeieeHus cpenu
aKIIMOHEPOB WM IyTeM KOHBEPTALMU B HUX KOHBEPTHUPYEMBIX IIEHHBIX Oymar, TMpHU3HAETCS paBHOM
CIpaBeTMBON CTOMMOCTH JOJIEBBIX HEHHBIX OyMar BBIIYCKa, [0 OTHOLIECHUIO K KOTOPOMY TaKOM BBIITYCK
SIBIISIETCS] TOTIOJTHUTENBHBIM, €CJIM IO TAKOMY BBIITYCKY ONPENEIAETCS AKTUBHBIN PBIHOK. B MHOM ciydae
CIpaBe/INBasi CTOMMOCTb LIEHHBIX OyMar JI0MOJIHUTEIBHOTO BBIITYCKa ONpeeNseTcs B 00IeM Mopsake

CrpaBe/uinBasi CTOMMOCTB JIOJIEBBIX IIEHHBIX OyMar IOTIOJIHUTEIHHOTO BBITyCKa, BKIIOUYCHHBIX B
coctaB akTHBOB DoHIa B pe3yibTaTe KOHBEPTAIMH B OTH IICHHBIE OyMaru IOJIEBBIX IEHHBIX OyMmar,
npuHamiexkamux @DoHmy, TpH peopraHm3anEu B (opMe TNPHCOCTUHEHUS, NpPU3HACTCS pPaBHOU
CIpaBeAIMBON CTOMMOCTH JOJIEBBIX IIEHHBIX OyMar BBIIYCKa, IO OTHOUIEHUIO K KOTOPOMY TaKOH BBIITYyCK
SIBIISIETCS] TOTIOJTHUTENBHBIM, ECJIM IO TAKOMY BBIITYCKY ONPENEIAETCS AKTUBHBIN PBIHOK. B MHOM ciydae
CrpaBeINBasi CTOMMOCTb LIEHHBIX OyMar JOMOJIHUTEILHOTO BBIITYCKa OIpeeNsieTcs B 00IeM MopsaKe.

CHpaBCILJ'II/IBaH CTOUMOCTH HOJICBBIX HICHHBIX 6YMal" JOIMNOJHUTCIIBHOI'O BBIITYCKa, BKJIIOYCHHBIX B
COCTaB aKTHBOB (I)OHI[a B pE3yJIbTAaTC PAa3sMCUICHHS, INMPHU3HACTCA paBHOf/i HyneBoﬁ CTOMMOCTHU JO OaTbl
OIlIaTbl JOIIOJHUTCIIbBHOI'O BBIITYCKaA. C pmaTtel oIaThl AOMOIHUTEIHHOTO BBIIIYCKa CIIpaBeAJIMBasd
CTOUMOCTD LICHHBIX 6YMaF OIIpCACIACTCS B O6IJ_ICM NnopAaake.

Ecan PasMEIICHUE OOIIOJIHUTECIBHOTO BBIITYCKa aKI_II/Iﬁ IMyTEM IMOANHNCKHU IMPEATIOIAracT 3aKIFOUYCHUC
A0TOoBOpa KYIUIU-TIPOAAXKH aKmui MECXKAY UHBECTOPOM U OMUTCHTOM, CIIpaBCIIMBasi CTOMMOCTb TaKOTI'O
A0TO0BOpaA MPU3HACTCA paBHOﬁ Hy.]'[CBOﬁ CTOMMOCTH 0 JAaThI OILIAaThl JOIIOJJHUTEIBHOI'O BBIITYCKa. C JaThl
OILIAaThl JOMIOJHUTEIIBHOI'O BBIITYCKA CIIpaBEAJIMBasA CTOUMOCTD JOTOBOPa ONPEACTIACTCA B O6H.[CM TIopsAaKe.

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

CHpaBCHHI/IBOﬁ CTOMMOCTBIO ICHHBIX 6yMar, HpI/IO6peTCHHBIX Ha 3Tane pasMeuICHusA, IpU OTCYTCTBHUU
AKTHUBHOI'O PBbIHKA, SABJIACTCA LCHA PA3MCIICHUS. C naTel MOSBICHUS LCH, MO3BOJJIAIOIIHNX IMPOU3BECTU
OLICHKY MO JaHHBIM aKTHUBHOI'O OCHOBHOI'O PbIHKA, CIIpaBCIJIMBasA CTOMMOCTL OIIPECACISACTCA B 06]_I_ICM
opsAaaKe.

[Ipu oTcyTCcTBHM yKa3aHHBIX IIeH B TedeHne 10 paboumnx qHEH ¢ JaThl MPHOOPETEHUS IEHHBIX Oymar
Ha dTane pa3MeneHus (BKIYUTEIbHO) MPUMEHsIeTCs LieHa pa3Mmeluenus. Haunnas ¢ 11 gas cnpaBeanuBas
CTOMMOCTb OIIPEEIISIETCS B 00IIEeM HOPSIKE.

B cnydae B0o30yXkaeHHH TpoOIEeypbl OAaHKPOTCTBA B OTHONICHWM 3MUTEHTa (JIHIA, O0S3aHHOTO MO
HeHHOW Oymare), ¢ AaThl OQUIIMATLHOTO COOOIIeHNsT 0 OAHKPOTCTBE CTOMMOCTb JOJIEBBIX IIEHHBIX Oymar
1 JIETIO3UTAPHBIX PACTIUCOK SMUTEHTA (JInIa, 00S3aHHOTO IO IIEHHOH OyMare), HaXOAAIIETOCs B COCTOSTHUN
OankpoTcTBa, paBHa (0 (HyJI0) 3a MCKIIOUEHHEM CIIy4aeB HaJWYMs II€H aKTUBHOTO PBHIHKA 10 TaKUM
Oymaram OO OTYeTa OIEHINMKA, COCTABJICHHOTO Ha JIaTy TOCJE Hadvaja mpolecca OaHKpOTCTBA U HE
panee 6 mecsieB 1o MmomeHTa pacueta CHA.

5.6.3. OuneHka neHHbIX OyMar, AJisl KOTOPHIX OCHOBHBIM PHIHKOM fIBJIsieTCH OMPKeBOH PHIHOK

Puoinox sersemcs akmuenvim, 6 ciyuae HAIU4us Ha 0amy onpeoenenus cnpasedIugol CmoumMocmu
Yenvl, UCNONb3YEMOU Ol OYEeHKU OAHHOU YEeHHOU OyMacu, HeHyae8020 00bemMa Mopeos8 U GblNOJHEHb
00HOBPEMEHHO Cledyruue YCio8us:

e Konu4iecTBO cnenok 3a nmocneanue 10 (decsats) Toproeeix aueit 10 (Hecats) u Oomnee;
e CoBokynHblll 00beM caenok 3a nocneanne 10 (Hecars) ToproBeix auei npessicun 500 000
(ITsTbCcoT THICSY) PYO.

Kpurepnii 0 KoIm4ecTBe CIEIOK MPUMEHSETCS B CIIydae, €CIM Ha BCEX JOCTYITHBIX HaOII0JaeMbIX
pBIHKaX, Ha KOTOPBIX TOPTyeTCs IIeHHas Oymara, B JOCTYITHBIX HCTOYHUKAX MH(OpPMAIHU eCTh TaHHBIE O



KOJIMUECTBE CICJIOK. B OTCYTCTBHHM KPHUTEPHUS O KOJIHMUYECTBE CICIIOK XOTS OBl HA OJHOM JOCTYITHOM
Ha0JFOJaeMOM PBIHKE JIUISL OTIPEICIICHUS aKTUBHOTO PHIHKA MPUMEHSETCS TOJIBKO KPUTEPHUI COBOKYITHOTO
obBeMa cieNok 3a nociieare 10 TOProBeIX THEH, KOTOPBIH omkeH mpessimath 3 000 000 pyoirei.

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

B cmyuae, ecnu neHHas Oymara TOpPTyeTcsi HA POCCHICKOIN OMp)ke B OCHOBHOM PEKHME TOPTOB C
pacueramMu B pyOJsIX W B WHOCTPAHHOH BaJIOTEe W TaKHe PEKHUMBI TOPTOB JOCTYITHBI JIJISI COBEPIICHHS
caenok 3a cueT umymectBa [IM®D, To COBOKYMHBIH 00BEM CACIOK OMpESNsIeTCs Mo o0neMy o0beMy
TOPrOB C pacueTamMH B PyOJISIX ¥ B HHOCTPAHHOU BaJIoOTe.

B Tom cmyuae, ecnin 00beM TOProB BhIpaXKEH B WHOCTPAHHOM BaJlOTE, AJIS LIEJEH ONMpeaeieHHs
COOTBETCTBHSI KPHUTEPHSM AaKTHBHOTO pBIHKA COBOKYNHBIM 00beM TOproB 3a 10 TOproBeIx mHEH
nepeBouTCs B pyonu mo kypcy banka Poccum Ha mary ompenencaus CUA.B ciydae, ecim Ha Bcex
JOCTYIHBIX W HAOII0OZaeMbIX OMPKEBBIX TUIOMIAIKaX ObUT HETOPTOBEIH JIeHb Ha naTy onpeaeneHus CUA,
AHAJIM3UPYIOTCS JAHHBIE TIOCIEIHETO TOPTrOBOrO THSA HA JAHHBIX IUIOMAIKAX.

[Tpu 3TOM yuYUTHIBAIOTCS M aHAJIM3UPYIOTCS CYLIECTBEHHbIE HAOIIOJaeMble COOBITHS B OTHOLICHUU
SMMTEHTA WU PbIHKA B 11€JI0OM, KOTOPbIE IMPOU3OILIM C MOMEHTA MOCIEAHEr0 TOProBOro JHSI U KOTOpbIe
MoTIJIM ObI NOBJICYb U3MEHEHHUE OLICHKH:

1. B ciiydae BO3HUKHOBEHHSI CIEAYIONINX COOBITHN:

e Bo3HUKHOBEHHE MPU3HAKOB O0ECLIEHEHUS, H3JI0KEHHBIX B [Ipunoxxenun 2.

e CoObITHS CIMSHUS U MOTJIOIIEHHUS] KOMIAHUN C Y4acTHEM SMHUTEHTA WM TOJOBHBIX, JOYEPHHUX
KOMIIaHUM; NpUBJIEYEHHUS M IMOTallleHUs KamuTajga ASMUTEHTOM WM TOJOBHBIX, JOYEPHUX
KOMITaHHH.

e [IpuocraHoBKa TOProB, AETUCTUHT W M3MEHEHHE KaTETOPHU JHMCTHHTA JIF000W LEHHOH Oymaru
SMUTECHTA Ha JIF000# TopryeMoii Oupke.

e CHWXKEHHE KPEIUTHOTO PEHTHHTa, YXYAIICHHE MPOTHO3a PEUTHHTa MO0 OT3BIB PEHTHHTA, MU
oObsiBIIeHHE AedosiTa MO TOCHOJIraM CTpaHbl IOPUCAMKIMU MM CTpPaH BEICHHS OCHOBHOM
9KOHOMHYECKOHN AEATEIbHOCTH SMUTEHTA.

CrouMOCTh OmpeAeNseTcss B COOTBETCTBUM C IMOPSAKOM KOPPEKTHUPOBKH, MPEAYyCMOTPEHHBIM

[Ipunoxenuem 2

2. B cinydae U3MeHEeHMs KIIIOYEBON CTaBKH, pacueT CTOMMOCTH OCYIIECTBIISIETCS HA OCHOBE LIEHBI Ha
naty ouenku, paccuntannoit HKO AO HPJl mo Meroauke HP/I, 6aza nannbix «llenoBoit nentp HPI»
(0anee umenyemcs Memoouxa HP/]') m00bIM JOCTYITHBIM METOJIOM PAcyeTa, a B CIy4ae €€ OTCYTCTBUS Ha
JaTy OLEHKHM - Ha OCHOBE MOTHBHPOBAHHOIO CYXKACHHUS YINPaBIAIOUIEH KOMIAHUM IO MOJENIH
KOPPEKTHPOBKHU LIEHbI MTPEIBIAYIIEr0 TOPrOBOTO JHS OMUCAHHON B MOTHBUPOBAHHOM CYKACHUH.

Uctounnkom nHpopmanuu sBisieTcs caiit banka Poccun u Jlenra HoBoCTEiA.

OmnpeneneHre akTUBHOTO PHIHKA OCYILECTBIISIETCSA C YY€TOM TOr'0, YTO BO3MOXKHOCTh UCIIOJIB30BaHUS
JAHHBIX IIOCIENHEr0 TOPTOBOTO JHSA HAa TOPrOBBIX IUIOIIAAKAaxX HE IPHMEHSETCA B cilydae, KOTraa
HETOPTOBBIA JIeHb (WM OTCYTCTBHE TOPrOB Ha ()OHIOBOM PBIHKE) CBSI3aH C NMPHOCTAHOBKOW TOPTOB IO
pemennto banka Poccum, mpHOCTaHOBKOW TOProB B CIy4ae IOCTHXKEHHSI YCTAHOBJICHHBIX OHMpiKel
MOPOTOBBIX 3HAUYECHUH WM MHBIMHU COOBITHSIMH (COTJIACHO MOTHUBHUPOBAHHOMY CYXKICHHUIO YIIPaBIIAIOMIEH
KOMITaHUH), CIOCOOHBIMHU CYIIECTBEHHO MOBIHMATH HA W3MEHEHHE CHPABEIJIMBON CTOMMOCTH B TaKOU
HETOPTOBBI JI€Hb IO CPAaBHEHUIO C MOCIEAHUM TOPrOBBIM JHEM. B ciydae, eciu BO3HHKILINE
00CTOSITENTLCTBA TPUBOJAT K 3aTPYyAHCHHUIO (HEBO3MOKHOCTH) OIPEICIICHHS CHPABEIIMBON CTOMMOCTH
aKTHBOB, VINPaBISIONIass KOMIAHWS 00sd3aHAa MPHUOCTAHOBUTH BBIJAady, I[IOTAlleHWE © OOMEH
WHBECTUIIMOHHBIX I1aeB MA€BOT0 HHBECTHIIMOHHOTO (OH/IA 1O MPUYMHAM, HE 3aBUCSIIUM OT yIIPABIISIONICH
KOMITaHUH, 0€30THOCUTENBHO THUIA NA€BOI'0 MHBECTUIIMOHHOTO ()OHAA M HE3aBUCHMO OT (PaKTHUECKOIO
NpOBEIEHUs] MpPOLEAYp IO Bblaue, IOTAlIEHUI0 W OOMEHYy WHBECTUIMOHHBIX I1a€B B MOMEHT
BO3HUKHOBEHMS 00S3aHHOCTH I10 TPUOCTAHOBJICHHUIO.

! Ilema, paccunranmas HKO AO HPJI mo meromomnorusm, yreepxaennsiv 01.12.2017 u mosmmee. [IpropuTeT oTmaetcs TociemHei
YTBEPIKIAE€HHOH METOMNKE B paMKaX Ka)J0ro BHIa LIEHHbIX Oymar.



B ciyuae, ecnu Ha npary ompenencHuss CHA HeTOproBBIM JCHb ObUI HA OJHON WM HECKOJIBKUX
JOCTYITHBIX M HAOJIOJaeMBIX OHWPKEBBIX ILIONIAJKAX, AHAIM3MPYIOTCS JaHHBIE TeX JJAOCTYIHBIX WU
HAOJTI0JJTaeMBIX OMPIKEBBIX TUIONIAJIOK, Ha KOTOPBIX OCYIIECTRISUTUCH TOPTH Ha naty onpenencHus CUA.

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

Ecim B kadecTBE OCHOBHOI'O AKTHBHOIO PHIHKA 0/1A4 UEHHbLIX OYMA2 POCCUNCKUX IMUIMEHMOE, 32
uckmodyeaneM ['OBO3 P® u meHHbIXx Oymar MeXIyHApOJHBIX KOMITAHUH, MPH3HAH POCCHIiCKU
OMp:KeBOil PBLIHOK, TO IIEHHBbIE OyMarw, JUIS KOTOPHIX PBIHOK SIBJSIETCS AaKTUBHBIM, OIICHUBAIOTCS C
HCTIOJIb30BaHUEM IIEH B CIICAYIOIEM MOPSIKE:

1. ljena cnpoca (bid) na momenm oxowuanusi Mopeo8ol ceccuu POCCHUCKOW OWpKW Ha JaTy
onpeaeneHust CHA (v B mocieIHui OivbKalmii TOProBhIi JIeHb, eciu faTta onpenenenus CHA
SBJSIETCS HE TOPrOBBIM JHEM) INPH YCIOBMU HOATBEPKICHMS ee KoppekTHocTH. LleHa cmpoca,
ompezeneHHas Ha gaTy onpenenenns CUHA (vnu B mociieJHANA OMMKalIIvid TOPTOBBIN JIeHb, €CIH
nata omnpenenenust CHA sBrisercss He TOProBbIM JHEM), MPU3HAETCS KOPPEKTHOH, eciu OHa
HaXOJUTCS B MHTEpBAJIC MEXy MUHUMAJIbHON U MaKCHMaJIbHON LIEHAMM CJIEJIOK Ha 3Ty K€ JaTy
ITOM XKe OUpKU;

2. Cpeones3geuieHnas YyeHa Ha MOMeHm OKOHYAHUSI MOP208Oll ceccull, pacCUYUTaHHas OUpsKeH Ha JaTy
onpeaeneHust CHA (unu B mocieIHui OivbKalmidi TOProBhIi JIeHb, eciu faTa onpenenenus CHA
SIBJISIETCA HE TOPTOBBIM JHEM) IPH YCJIOBUH, YTO JAaHHAS LIEHA HAXOIUTCS B MpeJeNiax CIp3aa 1o
cnpocy (bid), mpu orcyTcTBHM nomyctuMo npuMeHsaTh high bid mpu ycmosum, uto high bid< low
offer) n nmpemnoxxenuro (offer, mpu oTCyTCTBUM JOMYCTHMO NTpUMEHSTH low offer mpu ycnoBum, 9to
high bid< low offer) Ha yxazannyto nary;

3. Llena 3axpvimus, paccuuTaHHas Oupkeii Ha mary onpexnenenuss CYA (wm Ha TOCiIeTHUI
ONmKalIIMil TOProBEIA eHb, ecnu aarta ompeneneHuss CHA sBiseTcss HE TOPrOBBIM JIHEM) TPH
YCIIOBUHM TOJATBEPXKIEHUSI €€ KOPPEKTHOCTH. LleHa 3akpbITHs NpU3HAETCA KOPPEKTHOM, €CIH
PacKpBITHl JaHHBIE 00 0O0BEMe TOProB 3a J€Hb U 00BEM TOProB HE PAaBEH HYIIO C MPOBEPKOH
(CLOSE) <>0.

Jna_ unocmpannvix yennvix oymaz, 'OBO3 P® u yennvix Oymaz medxncoyHapoOHbIX KOMRAHUIL
OLIEHKAa CIpaBeIIMBOIl CTOMMOCTH OCYILECTBIJIIETCSI B COOTBETCTBMU C METOJAMH, YKa3aHHBIMH B
[Ipunoxenuu 6.

Ecmu nennas Oymara TopryeTcs Ha pOCCHICKON OHMpike B PeXKHMMax TOProB C pacueTaMy B pyOisix u
WHOCTPaHHOM BaNIOTEe, W Takas OWp)Ka NpPHU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO Ui BbIOOpa
CIIpaBEUIMBOM LIEHBI MCIOJB3YIOTCS IMPHOPUTETHO LIEHBI TOTO pEXHMa TOPIoB, IO KOTOPOMY Ha JaTy
OLICHKH OTIpe/IeIeH HauOOJIbIIHKA 00BEM M0 KPHUTEPUSM BHIOOpAa OCHOBHOTO PBIHKA, YCTAaHOBJICHHBIM B
Hacrosmux [IpaBunax. B cirygae, ecnu H 0JHa U3 TIEH IO BEIOPaHHOMY PEXHMY TOPTOB B ONPEICICHHON
BaJIFOTE HE MOXKET OBITh NCTIOJIb30BaHAa Ha JIATy OLIEHKH, TO UCIIOIB3YIOTCS IIEHBI 32 Ty )K€ ATy 10 PEKUMY
TOPTrOB B JPYrod BaJOTE ¢ OOBEMOM TOPTOB IO KPUTEPHUSM BHIOOpa OCHOBHOTO PBHIHKA B MOPSIKE
YMEHBIIECHMUS.

B cnydyae oTcyTcTBHS IIeH Ha ATy OLEHKM CIpPABEIIMBAas CTOMMOCTH OTPENENsIeTCs B TMOPSIKE,
MPEIYCMOTPEHHOM ISl OIIEHKH LIEHHBIX 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

CronMOCTh TICHHBIX OyMar B CiTydae HaJH4YUsl MPU3HAKOB 00CCIIEHEHHUS U OTCYTCTBHS IICH aKTUBHOTO
OCHOBHOTO PbIHKA Ha aaty omnpenencHus CHA wim meHsl, pacCYUTaHHON HAOIIOTaeMBIMU UCTOYHUKAMU
napopmaruu (B T.4. HKO AO HP/I), no3Bosstomie onpenenuTh CIpaBeIuBYI0 CTOUMOCTh Ha JaTy
onpexnenenust CUA, ompezaensieTcsi B COOTBETCTBHH C IMOPSIKOM KOPPEKTHPOBKH, NMPEAYCMOTPEHHBIM
[Ipunoxxenuem 2.



5.6.3.2.1.  Jonzosvie yennvie dymacu

5.6.3.2.1.1. I]ennsie 6ymazu poccuiickozo Imumenma, 3a ucknrouenuem 'OBO3 P® u yennvix oymae
MeNHCOYHAPOOHBIX KOMHAHUIL

Ouenka, 0OCHO8AHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

1. Ienvr no memoouxe HPJ], omeeuarowue xpumepusim ucxoOHvIX OauHbIX 1-20 u 2-20 ypogHs 8
coomeemcmeuu ¢ MCPOI13

B xadecTBe cripaBeIIMBOI CTOMMOCTH IIEHHBIX OyMar, He IMEIOIINX aKTHBHOTO PBIHKA, HCIIOTIB3YeTCs
LICHA Ha JaTy OUEHKH, paccuuTaHHas no Meroguke HPJ/I, Ha oCHOBaHMM NaHHBIX UCKJIHOYUTEIBLHO U3
poccutickux nctounnkoB (https://nsddata.ru/ru/products/valuation-center)

[Ipu omeHke MOJNTOBBIX IICHHBIX OyMar B Ka4eCTBE CIPaBEIIMBON CTOMMOCTH HCIIONB3YETCs LCHa,
OCHOBaHHasi Ha METO/Aax OLEHKH, OTBEUYAIOUINX KPUTEPUSM HCXOOHBIX NAHHBIX | WM 2-TO YPOBHA B
cootBeTcTBUH ¢ MC®PO13, npuMeHsieMbIX B MOPSIKE IPUOPUTETA YPOBHSI.

B cnydae orcyrcrBus nensl no Meroauke HPJI, cmpaBemiuBasi CTOMMOCTH J0JITOBBIX IEHHBIX
Oymar ompeneiseTcs Mo MOJEISAM pacyueTa Mo NMPUBEACHHON K JaTe OIEHKHM CTOMMOCTH JICHEKHBIX
MOTOKOB IO OOJUraIiuy 10 MOMEHTA €€ MOTAIlIeHUS B CICTYIONEM PUOPUTETE:

2. Mooenb oyenxu no ananocudHbiM 0baUaYUsIM

[lpuBeneHHass K Jare OLEHKM CTOMMOCTH JEHEKHBIX ITOTOKOB IO OOJWraluu A0 MOMEHTa &
MOTAIIeHNs, PACCUUTBIBAETCS C MCIIOJIB30BAHUEM pacdeTHOMW CTaBKH AoxoAHocTu 3a muHycoM HKJI nHa
naty oueHku. Ompenenenue tepmuHa «lloramenue» npeacrasneHo B IIpunoxxkenun Nel k Hacrosmmum
IIpaBunam.

PacueT npuBeIeHHOM CTOMMOCTH NMTPOU3BOIUTCS IO CieayIouel popmye:

N
CF;
ti-to
i=1 (1 +7)365

PV =

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOJMYECTBO OCTABIIMUXCS HA JIATy OICHKH TUIATSKEH MPOIEHTOB M/HIH OCHOBHOW CyMMBI J0JITra
O JIOTOBOPY (JICTIO3UTY, AOJITOBOM IIEHHON Oymare);

CF; - Benmn4mHa i-T0 TUIaTEXKa;

t; - mata i-ro rarexa;

ty - 1aTa OLICHKH.

Ecnu ocHoBHOII phiHOK - [IAO MockoBckas bup:ka, To cTaBka JOXOAHOCTU OIpEAENAeTcs Kak
CPEIHEB3BELICHHAs JJOXOAHOCTh K IOTAIIEHUI0, PACCUMTaHHAs MO WUTOraM CHEJOK Ha JaTy OLIEHKU C
BbIOpaHHBIMU YTIpaBistomei koMnanueir @oHa aHaTOTMYHBIMU OONUTalusIMHU. AHAJIOTUYHbIE IIEHHbIE
Oymaru BBIOMpAlOTCSI M3 TOTO JK€ CErMEHTa LEHHbIX OyMar, K KOTOpPOMY OTHOCHUTCSI OLICHMBaeMas
obnmuranus. OnpeneneHue TEPMHHOB «AHajoruyHas oOmurauus» U «CerMeHTanus oOJUTanuiin
npeactasnensl B [Ipunoxenun Nel k Hacrosuium I1paBunam.

[Tpu strom o6wvem caenok (VALUE) ¢ xaxmoil U3 BBIOpAaHHBIX aHAJOTHMYHBIX OOJIMTAlMA Ha NaTy
onieHKku jaokeH Obith He Hke 1 000 000 (Omgnoro mwmnnoHa) pyOneit. KonmudecTBO aHaIOTHYHBIX
obnuranuii 1oKHO ObITh He MeHbIe 3 (Tpéx) mryk. CUcOK BHIOPaHHBIX aHATOTHYHBIX OOIHMTAIHA JJTsI
OLIEHMBAEMOW LIEHHON Oymaru NmucbMeHHO coobmaercs Crennanu3upoBaHHOMY Jenosutaputo. CraBka
JOXOJHOCTH PAaCCUUTHIBAETCS MO popMyIie:

N  YIELDATWAP; + VALUE;
N VALUE;

)

2oe:

N - KONTMYECTBO aHAJIOTUYHBIX OOJIMTAIlUil ¢ COOTBETCTBYIOMIMM 00OBEMOM CJICJIOK Ha JIATy OICHKH
(N>=3),



YIELDATWAP, - 10X0JHOCTb 1-0¥ aHAJIOTHYHOW OOJHraIliyl 1Mo CPETHEB3BEIICHHON IICHE Ha JIaTy
orieHKH, % romoBeix (1o qanHbM [IAO MockoBckas bupxka);

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

Eciu ocHOBHO# pPBIHOK - HHAfl poccuiickasi OMp:Ka, TO CTaBKa JOXOJHOCTH OIpeAensercs, Kak
CpeIHEB3BELICHHAs 10 00BEMY CIENIOK JOXOAHOCTh K MOTralleHUIO, PACCUUTAHHAs [0 UTOraM CIEJIOK Ha
JaTy OLEHKM C BBIOpaHHBIMM YIpapistomed kommnanueil @®oHna aHAJOTMYHBIMH OOJIUTALUSMU.
AnanornuHble LIeHHbIE OyMaru BIOMPAIOTCS U3 TOTO K€ CETMEHTA LIEHHBIX OyMar, K KOTOpOMY OTHOCHUTCS
oueHuBaeMas oOmurauus. OrmnpeneneHue TEPMUHOB «AHanornyHas oOmuranus» u  «CermeHTanus
obnuramuity npeacrasineHsl B llpunoxennn Nel x nHacrostmum [lpaBunam. [lpu atom o00bem caemok
(VOLUME) ¢ kax10#t 3 BRIOpAaHHBIX aHAJOTHYHBIX OOJIMTAIMNA Ha TATy OLCHKHU C JIOJDKEH OBITh HE HIXKE
1 000 (OnHoti Teicsun) Oymar. KonmndecTBO aHAIOTHYHBIX OOMUranuii JOKHO ObITh He Menble 3 (Tpéx)
mTyK. Cnucok BBIOpaHHBIX AHAJOTMYHBIX OOJHMTamMid JJIs OIEHWBACMOM IIEHHOW OymMaru MUCHMEHHO
coobmraercst Crienuanu3upoBaHHOMY Jleno3uTapuio. CTaBKa JOXOAHOCTH PACCUUTHIBACTCS IO (OpMyIIe:

o YN YTM; x VOLUME;
N ,VOLUME; '

eoe:

N - KOIMYECTBO aHAIOTUYHBIX OOJHTANUi ¢ COOTBETCTBYIOIINM OOBEMOM CHEIIOK Ha JaTy OLEHKU
(N>=3);

YTM; - apdextuBHass JOXOAHOCTH i-OM aHAJIOTMYHOM OONMraluy Ha AaTy OLEHKH, % TOJOBBIX,
paccuMTaHHas OT LIeHBI (BBIOMpAeTCs OJJHa U3 pacKphIBa€MBbIX OUpIKeH 11eH B NOpsiIKe yObIBaHUS
MIPUOPUTETA):
® CpEIHEB3BEIICHHAS LIEHA CIEIIOK;
® [ICHA 3aKPBITHUS;
ecpenHsas BenuunHa Mexny nteHamu mnpennoxenus (OFFER) u cmpoca (BID) Ha momeHT

oxonuanus Toprooit ceccun ((OFFER+BID)/2;

VOLUME; — obwem cenok c i-0if aHANOTMYHOW oOiuranmeld Ha JaTy OLEHKA B IITyKax WA
JICHEKHBIX SIMHUIAX B 3aBUCUMOCTH OT BUAa WH(POPMAIINH, PaCKPHIBAEMOI OUpKEH.

Onpenenenne 3pPeKTUBHON CTaBKHM TOXOJHOCTH JOJITOBOM LIeHHOM Oymaru ykazaHo B [Ipunoxenun
Nel k nacrosimum IpaBunam.

Ecnu Ha naTy OLEHKM Ha OCHOBHOM pBbIHKE €CTh MH(OpMaIMs O LEHE MPEeUIOKEHHs U crpoca, U
noylydeHHasi B pe3yibTaTe pacuera croumoctb PV > OFFER, To B kauecTBe cnpaBeaJIMBON CTOMMOCTH
npuanmaetcs neHa OFFER. Eciiu Ha maTy onieHKH Ha OCHOBHOM PBIHKE €CTh HH(OpMAIKs O IIeHe CIpoca,
U TIONy4EHHas B pe3ysibTare pacuera cTouMocTs PV < BID, To B kKayecTBe cpaBeaIMBON CTOMMOCTH
npunuMaetcs neHa BID. Ecnu Ha naTy oneHkH (MM Ha MOCTeAHUN OMMKaMIINK TOProBBIM JAEHb, €CIIU
nara ompeneneHuss CUA sBnsercs He ToproBeiM nHeM) HeT 3HaueHmid BID/OFFER, To B kauectBe
CIIpaBEeUIMBOM CTOMMOCTH NpUHUMAaeTcs eHa PV.

3. Mooenv oyenxu uepes kpeOummwlil cnpeo

PacueT npuBeICHHOM CTOMMOCTH MPOU3BOUTCS 1O CIEAYIONMIEH GopmyIe:

> CF,
P to =

tit

i=1(1+nr+ C'rSpread)LTO

eoe:

Pty — cripaBeyIMBasi CTOMMOCTD JOJITOBOM LIEHHOM Oymaru;

CF; — Oynymme NeHeXHbIe TIOTOKU IO JOJTOBON IIeHHOW Oymare (BKJIIOYasi KyIIOHHBIE BBITUIATHI,
aMOPTHU3ALMOHHBIC TUIATEXH, TOTOTHUTEIBHBIN T0X0 (€CIH MPEAYCMOTPEH YCIOBHSIMH BBITYyCKa
00JIMTaNNM) C TAaTHI ONIPECIICHHS CIIPABENTUBOM CTOMMOCTH (HE BKITIOYAst) 10 ATl OQepTHI (eCIH
oepTa mpeaycMOTpeHa YCIOBUSIMH BBIITyCKa JOJTOBOW LEHHOW Oymaru), MO0 JaThl TIOJTHOTO
NOTameH:s, NPEAyCMOTPEHHOTO YCIOBHSMH BHITycKa (ecnu odepra HEe MperycMOTPEHaA)
BKJIIOUHTENIbHO. Bee IeHeKHbIe OTOKHM paCCUUTHIBAIOTCS B COOTBETCTBHHU C YCIOBUSIMU BBIITYCKa.



7; — IS IIGHHBIX Oymar, HOMUHUPOBAHHBIX B BaytoTe PD - Oe3prckoBas cTaBKa Jijis BATIOTH PD,
COOTBETCTBYIOIIAsE CPOKY JIO JaThl BBIUIATHl i-TO JEHEKHOTO TOTOKA, OIpeNeseHHas B
cooTBeTcTBUH ¢ [Ipunoxennem 2; s LeHHBIX OyMar, HOMMHUPOBAaHHBIX B MHOCTPAHHOM BaJllOTE
— 0e3pucKoBas CTaBKa JJIsl HHOCTPAHHON BAJIIOTHI, COOTBETCTBYIOMIAS CPOKY /IO aThI BBITIIATHI i-
ro JCHEKHOTO IOTOKA, ONpeAesieHHasl B COOTBETCTBUU C [Ipminoxenuem 2.

CrSpread — menmanHOE 3HA4€HHME KPEOUTHOTO cmupizaa. s rocymapcTBEHHBIX LEHHBIX Oymar
(TosbKO MM penepanbHBIX IEHHBIX OyMmar, BoIMyIIeHHbIX MunuaoMm Poccuiickoit dexepanyn)
MEIMaHHOE 3HAYE€HUE KPEeIUTHOTO crpea NpuHuMaercs paBHbM 0

t;— nara i-ro ratexa;

ty— JaTa OLICHKH,

T — KOIM4eCTBO KAJICHOAPHBIX JHEW B oy, K KOTOPOMY OTHOCHUTCS IUIATEXK;

N — xosn4ecTBO OyAyIIUX AEHEKHBIX IIOTOKOB I10 JOJITOBOM IIEHHOM Oymare.

CropaBeuyinBasi CTOMMOCTH OONHTanuii, IOJNlydeHHAss B pe3ysbTaTe MTaHHOTO METO/Aa pacyera,
OKPYTJISIETCS 0 JBYX 3HAKOB MOCJIE 3aIATOMH, C IPUMEHEHHUEM MTPAaBHII MATEMaTHYECKOTO OKpyTiIeHus. st
1eseit pacuera MeIMaHHOTO 3HAUEHHS KpeAUTHOTO cripyaa (CrSpread) mo 10JroBbIM IeHHBIM OymMaram,
HOMHHHMPOBAaHHBIM B BajioTe P®, B 3aBHCHMOCTH OT KPEAMTHOI'O PEWTHMHra y BBINYCKA JIOJTOBON
LIEHHOM OyMaru (KpeaAUTHBII PEeHTHHT B BaJIOT€ HOMHHAJIA), a B CIIyyae ero OTCYTCTBUS — CHavyaJsla peUTHHT
SMHTEHTA, a B CIy4ae €ro OTCYTCTBHSI peHTHHT MOpyUYuTeNs (rapaHTa) JOIroBOi IIeHHOH Oymaru, 10irosas
LIeHHass Oymara MoXeT ObITh OTHECEHa K OJHOM U3 YeThIpeX PEUTHHIOBBIX I'PYII B COOTBETCTBHU C
tabmunei 1 [punoxenus 1. [Ipy HanWMuuM HECKONBKUX PEUTHHTOB, BHIOMpAETCsl HAMOOJIee aKTyalbHBIHI
Ha JaTy OLEHKM KPEOUTHBIH pedTuHr. IIpy Hanuuum HECKOJbKMX AaKTyalbHBIX PEHTHHIOB pPa3HbIX
PEUTHHIOBBIX ar€HTCTB, BHIOMpaeTCs HAWIy4IINi peHTHHr. Eciy nopy4nuTensCTBO MO BBITYCKY 1OJATOBOM
HeHHON OyMaru obecreynBaeT UCTIOJTHEHNE 0053aTeNLCTB B ITOJIHOM 00BEME U (WIJIHM) TapaHTHUs BbllaHa Ha
CyMMY HOMHHAJIbHOH CTOMMOCTHU M MPOLEHTOB MO TaKUM JIOJITOBBIM LIEHHBIM Oymaram, TO BbIOHMpaeTcs
HauOoJiee aKTyalbHbI Ha ATy OLEHKH KPEIUTHBIM PEHTHHI BBIMyCKa JOJTOBOM LEHHOM Oymaru u
nopy4uTess (rapaHTa) B Cliydae OTCYTCTBUS pEHTHHTa BBITYCKA.

KpenuTHslii cripes [uiss peHTHHIOBBIX TPYIII PAaCCUUTHIBACTCS Ha JaTy ONpeAeNIeHUs CIpaBeaIHMBOMN
CTOMMOCTH, Ha OCHOBAHMHU J@HHBIX OOJMIallMOHHBIX HMHAEKCOB, packpbiBaeMbix IIAO «MockoBckas
Ouprka» MO UTOTaM KakKJ0ro TOproBoro AHsA. [Ipy BEIUMCIEHUN KPETUTHOTO CIpeaa Ha aTy ONpeIeeHus
CIpaBeAIMBOM CTOMMOCTH HCIIOJIb3YyEeTCS MEAMAaHHOE 3HAau€HHE KPEAUTHOro crpenaa 3a nocienHue 20
TOProBBIX JTHEH BKJIIOYas ATy ONpEeesIeH s CIIPaBeNINBOH CTOMMOCTH.

ns pacdera 3HaUeHMSI KPEAUTHOTO CIPEa COOTBETCTBYIOIIEH PEUTHHIOBOM T'PYIIIBI HCTIOIB3YIOTCS
3Ha4YeHHs JOXOAHOCTH cienyromux uHaekcoB [TAO «MockoBckas Oupkay», PacKpbIBA€MbIX MO MTOTaM
Ka)KJI0TO TOPrOBOTO JTHSA:

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

Petitunrosas rpynma I - Magexkc kopmopaTtuBHbIX oOnuramuid (1-3 rojga, peMTHHT 10 HAIIMOHAJIBHOM
peiituaroBoi mkane = ruAAA), Tukep - RUCBCP3A3YNS;

Petitunrosas rpynma Il - Wupekc kopropaTuBHbBIX oOnuramuii (1-3 roma, ruA- < peHTHHr MO
HAIIMOHAJIBHON pedTHHToBOM mKajne < ruAA+), Tukep - RUCBCPA2A3Y;

Petitunrosas rpymnmna III - Muanexc kopriopaTtuBHbIX obmuranuii (>0.5 roma, ruBB+ < peittunr mo
HaLMOHAIILHOM pelTuHroBoii mkane < ruBBB+), Tukep - RUCBCP2B3B;

Petitunrosas rpynna [V - MHaekc KOTHpOBaJIbHBIX JUCTOB (KOTUPOBAIbHBIM ypoBeHb 2), Tukep -
RUCBICPL2 unu MHAekc KOTHPOBAJIBHBIX JUCTOB (KOTUPOBaIbHBIN ypoBeHb 3), Tukep -RUCBICPL3
(Be1OMpaercs MHaeke B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIA BXOJIUT JOJTOBAs IICHHAS
Oymara).

Pacuem kpeoumnozo cnpaoa 011 pelimuHeo8bix epynn 0Cywecmsisiemecs no CiedViowum Gopmyiam:

Peiimunzosan cpynna 1



PaccunteiBaeTcs kpemuTHBIM copen Spr; 3a Kaxkapld w3 20 TOCIEAHWX TOPTOBBIX JTHEH,
MpeIUIeCTBYIONINX JaTre ONpEeAeNiCHUs] CIpaBeIJIMBOM CTOMMOCTH, BKJIIOYas JaTy OIpeIeeHUs
CIIpaBEUIMBOH CTOMMOCTH:

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

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

PaccunThiBacTCS MeIMaHHOE 3HAYCHHE KPEAMTHOTO crpdaa Spr; 3a mocienHue 20 TOProBBIX THEH
(Menuana w3 moaydeHHoro psiaa Sprp). [Ipu pacuere 3HaYeHHMs MEAMAHHOIO KPEIUTHOrO cIpena
MPOMEKYTOUYHbIE OKPYIJICHUS 3HA4YE€HUH Spr; HE MPOM3BOIATCA, pe3yJbTaT pacdera OKpYIJseTcs IO
MpaBUJIaM MaTeMaTHYeCKOIo OKPYIJICHUS C TOUHOCTBIO /10 2 3HAKOB IOCJIE 3aISTOM.

Peiimunzosan cpynna I1

PaccuuteiBaeTcs KpenuTHbIN crpex Spry 32 Kakaeld w3 20 TOCIETHUX TOPIOBBIX JHEH,
MpeNIIeCTBYIONINX Jare ONpejclieHUs] CIpaBe[JIMBOM CTOMMOCTH, BKIIOYas JaTy OMNpeJeeHus
CIpaBeIMBON CTOUMOCTH:

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

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

PaccuurtbiBaeTcs MeuaHHOE 3HAYEHUE KPEOUTHOTO cmpdia Spry; 3a mociennue 20 TOProBbIX THEH
(Menmana w3 monydyeHHOro psiaa Spry). [Ipu pacdere 3HAUEHUS] MEAMAHHOTO KPEIMUTHOIO CIIpena
MPOMEKYTOUHBIE OKPYTJICHHSI 3HAYEHUH Sprj;; HE MPOU3BOIATCS, PE3YJIbTAT pacdera OKPYIIISIETCA IO
MpaBUJiaM MaTEeMAaTUIECKOTO OKPYIJIEHHUS! C TOYHOCTHIO /10 2 3HAKOB IOCJIE 3aISITOM.

Peiimunzoean zpynna I11

PaccuutbiBaeTcsi KpenuTHBIA crnpen Spryp 3@ Kaxapii u3 20 mociegHUX TOPTOBBIX JIHEH,
NPEIECTBYIOINX JaTe ONpeeNeHUs CIpaBeJIMBON CTOMMOCTH, BKJIIOYas JaTy OHNpeAeiIeHUs
CIpaBeAINBON CTOMMOCTH:

Serin = (Yrucscep2e3s — Yrugaicpsy) * 100,
2oe:

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

PaccuutbiBaeTCsl MEMaHHOE 3HAUEHUE KPEIUTHOIO clpafa Spryyy 3a nociegnue 20 TOProBeIX THEN
(Menuana w3 modydeHHoro psna Spryy). Ilpu pacuere 3HauYeHUS MEIMAHHOIO KPEIUTHOIO CIpena
MPOMEXYTOUHBIE OKPYIJICHHS 3HAUYCHUH Sprj;; HE MPOU3BOAATCA, PE3YNbTAT pacueTa OKPYIJISIETCsS IO
MpaBUJiaM MaTEeMAaTUIECKOTO OKPYIJIEHHUS! C TOYHOCTBIO /10 2 3HAKOB I0CJIE 3aIsITOM.

Penimuncoeasn cpynna IV

PaccuuteiBaeTcs KpemuTHBIM cropen Spryy 3a Kaxabld U3 20 MOCHENHHX TOPTOBBIX JHEH,
MPeNIIeCTBYIONINX Jare ONpejelieHUs] CIpaBe[JIMBOM CTOMMOCTH, BKIIOYas JaTy OMNpeJeNeHus
CIpaBe]IMBON CTOUMOCTH:

Seriv = (YrucsiceLs — Yruaaicpay) * 100, (Popmyna 1)

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

Y — 3HaueHune JOXOOHOCTH COOTBETCTBYIOLIETO HHAEKCA, pacKpbiToro [TAO «MockoBckas Oupxa.

®opmyna | ucnonbzyercs Ui JOJATOBBIX LEHHBIX OyMar BXOASIIMX B KOTHPOBAJIbHBIN ypoBeHb 3
I[TAO «MockoBckas Oupxka». @opMyna 2 UCHONB3yeTCS IS JONTOBBIX IIEHHBIX Oymar, BXOJSIIUX B
KOTHUPOBaNbHEIN ypoBeHb 2 [TAO «MockoBckas Oupkay.

PaccuurbiBaeTcs MeiMaHHOE 3HaYEHUE KPEOUTHOTO crpena Spryy 3a nocienHue 20 TOProBeIX AHEH
(Mennana u3 mody4deHHOro psna Spry). llpum pacdyere 3HayeHHsT MEOUAHHOTO KPEAMTHOTO CIipena
MPOMEXYTOUHBIE OKPYIJICHUA 3HAYCHUH Sprjy HE NPOU3ZBOIATCS, PE3yJbTaT pacyeTa OKpPYTIJSeTcs IO
MpaBUJiaM MaTEeMAaTUIECKOTO OKPYIJIEHHUS! C TOYHOCTHIO /10 2 3HAKOB IIOCJIE 3aISITOM.



Omnpenenenne MEAMAHHOTO 3HAYCHUS KPEAUTHOTO CTIP3/1a AJs HEHHBIX 0yMar, HOMHHHPOBAHHBIX B
MHOCTPAHHOMN BAJIIOTE, OCYIIECTBISIETCS CIIeIyIOIUM 00pa3oMm.

Menuannslii KpenuTHbd cipaa (CrSpread) paccunThiBaeTCsi HA OCHOBaHMU BBIOpaHHBIX DoHIOM
aHAJIOTMYHBIX JIOJTOBBIX LEHHBIX Oymar, /Uil KOTOpbIX Ha naTty pacuera CUA (unu B mpeabLayliuii
TOProBbI JIeHb, eciau jaTa ompeneneHus CYA sABiseTcs HE TOPrOBBIM JIHEM) PBIHOK IpU3HAETCA
aKTHBHBIM.

JonroBas meHHass Oymara TpW3HAETCS AaHAJIOTOM /IS IeNieil TakoW OIEHKM B cliydae, eCcid
OJTHOBPEMEHHO COOITIOAIOTCS CIICAYIOIINE YCIIOBHS:

1. BayroTa OOpanICHHS aHAJIOTa COBMA/IACT C BAJIIOTOW OOpAaIeHHS OIICHUBAEMOM JIOJITOBOW IIEHHOM

Oymaru;

2. mropaiusi aHajuora OTKJIOHSIETCS OT 3HAa4eHHs JIOpalliy OlEHUBAEMOMW JIONTOBOW IIEHHOW OyMaru
Ha +/- 90 qHel (B cirydae eciii HEBO3MOXHO BEIOpaTh HU OJTHOTO aHAJIOTa, TI0 KOTOPOMY JTIOpaIHst
VIOBJIETBOPSIET O0O3HAUYEHHOMY YCIOBHIO, JOIMYCKAaeTcs BBIOOP aHAJIOTOB C IMPOU3BOJILHON
JUOparyei, pu yCIOBHH, YTO CPEAHEB3BEIIICHHAS TIOPAIIMS MHOXKECTBA JOITOBBIX IIEHHBIX OyMmar,
BBIOpaHHBIX B KAYECTBE aHAJIOTOB, YIOBJIETBOPSICT 0003HAUCHHOMY YCIIOBHIO)
aHAJIOT OTHOCHUTCS K TOH JK€ PEUTHHTOBOM IpyIIie YTO U OlIEHUBaeMasi JI0JIroBast IIeHHast Oymara;
4. aHamor sBIsIeTCSl APYTMM BBITYCKOM TOTO € 3MHUTEHTA, YTO U OLIEHHBaeMas JIOJIrOBasl LIEHHAs

OyMmara, a B ciy4ae OTCYTCTBHSI - ODMUTECHT aHAJIOTa OTHOCUTCS K TOMY K€ arperupoBaHHOMY

CEKTOpPY 3KOHOMHKH M CTPaHON pHUCKAa dMUTECHTa/KOHEYHOTO 3aeMIIMKa (MO JAHHBIM CUCTEMBI

cbonds.ru) sBasiercs Poccust.
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Jlonrosas neHHass OymMara OTHOCHUTCS K OJHOM W3 YEThIpeX PEHTHHIOBBIX IPYMIl B COOTBETCTBHUU C
tabmune# 1 [Ipunoskenus 1 B 3aBUCHMOCTH OT KPEJJUTHOTO PEUTHHTA y BBIITyCKa JOJITOBOM IIEHHOHN OymMaru
(KpeaMTHBI PEUTHMHI B BaJIOTE HOMHUHANA), a CIydae €ro OTCYTCTBHUS - pPEHTHMHra SMHUTEHTa WIU
nopyuurens (rapaHTa)/KOHEYHOrO 3aeMINUKa IO BBIMYCKY (B cily4ae, €CIM SMHUTEHT BBINyCKa -
cnenuansHoe Iopuauieckoe nuio (SPV)) momroBoi menHoit Oymaru. [lpm Hanmmumm HECKOIbKHX
pelTuHroB, BBIOMpaeTcs HamOoyiee aKTyaJbHbIM Ha JaTy OLEHKM KpeIuTHbIM pedtunr. Ecau
MOPYYMTENIBLCTBO 10 BBIMYCKY JOJIOBOW LIEHHOM Oymaru obecreuuBaeT HCIOJHEHUE 00s3aTEesIbCTB B
MOJTHOM 00BbEMeE U (WIN) rapaHTUs BblJaHAa HA CyMMY HOMMHAJIBHOW CTOMMOCTH M MPOLIEHTOB MO TaKUM
JIOJITOBBIM IIEHHBIM Oymaram, To BbIOupaeTcst HauboJjiee akTyallbHbII Ha JaTy OLIEHKU KPeAUTHBINA peHTHUHT
BBIITyCKa JIOJITOBOM IEHHON OyMaru u mopy4ures (rapaHTa) Ipy YCIIOBHU OTCYTCTBUS PEUTHHTA BBITYCKA.

HJ’IH LeJIiell HacTOSIIEeH METOJINKU BBIASIISIOTCS CICOAYIOIHNEC arpe€rupoOBaHHbIC CECKTOPbI SKOHOMHKU:
(bHHaHCOBBIﬁ CCKTOP, CCKTOp PETHOHAJIBHBIX W MYHUIUIIAJBHBIX BBIITYCKOB, KOpHOpaTHBHLIﬁ CCKTOp;
CCKTOP rocyAapCTBCHHBIX LIEHHBIX 6yMar.

KpenuTHBI cipa1 O Ka)KIOMy aHAJIOTY PACCUHUTHIBAETCS B CIEAYIOIIEM MTOPSIIKE:

CrSpread; = YTM; —;
2oe,
YTM; — 10X0JHOCTH K IOTalIeHHo/odepTe i-oro aHaiora 1o 1eHe 3aKpbITHS;
7; — 0€3pHCKOBas CTaBKa JOXOIHOCTH, ONpeIeNIeHHas! B COOTBETCTBHH ¢ [Ipuiiokenuem 2.

MenuaHHbIi KpEeOUTHBIN CIP3J paccuuThiBaeTcsA 3a mocienHue 20 TOProOBBIX JHEH Ha OCHOBAaHUH
MIOJIYYEHHBIX KPEAUTHBIX CHpeAoB aHaioros. [Ipy pacuere 3HaYeHHs] MEIWAHHOTO KPEAWTHOIO CIpena
MIPOMEKYTOYHBIE OKPYTJICHHS 3Ha4eHuil CrSpread; He TMPOW3BOMATCS, pe3yIbTaT pacueTa OKPYTISeTCs
IO NpaBWIaM MaTEMaTHYECKOr0 OKPYIIEHUS C TOYHOCTBIO 10 2 3HAKOB IIOCJIE 3aIITOM.

4. Cpeonsan unouxamuenas yeHa, onpeoeienHas no memoouke «Chonds Estimation Onshorey,
packpeiBaeMas rpymmoi komnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation Onshore)

5. Unoekcrnas yena, onpedenennasn no memoouxe RUDIP RUS (no ucxoouvim 0aHHbIM, OMHOCAUSUMCSL
kK I umu 2 ypoeHio), packpvisaemas UHGOPMAYUOHHO-AHATIUMUYEeCKUM npodykmom RuData Price
MesxayHapoHo# nH(popmarmonHoi rpymmsl «MaTepdake» (https://rudata.info/aboutDB/data-price)

Ouenka, 0CHO8AHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.



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

B kauecTtBe cHpaBeUIMBOM CTOMMOCTH LEHHBIX OyMmMar HCHOJb3yeTCsl IIeHa Ha JaTy OLIEHKH,
paccuutanHas HKO AO HPJl no Metoauke HP/I. ocHOBaHHast Ha JaHHBIX UCKIIIOUUTEIBHO U3 POCCUHCKUAX
nctounnkoB (https://nsddata.ru/ru/products/valuation-center)

2. Unoekcnas yena, onpedenenuas no memoouxe RUDIP RUS (no ucxoOnvim OaHHbIM, OMHOCAUUMCS
K 3 YpoeHio), pacKkpwieaemas UHDOPMAYUOHHO-aHaIUmMuyeckum npooykmom RuData  Price
MesxayHapoHo# nH(popmarmonHoi rpymmsl «MaTepdake» (https://rudata.info/aboutDB/data-price)

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

4. Oyenxa oyeHuuxKoM.

B ciyuae HEBO3MOXHOCTH MPOU3BECTH OLUEHKY MO YKA3aHHBIM MOJEIISIM JI1 OLUEHKHU CIpPaBEIINBON
CTOMMOCTH UCTIONB3YETCSA IIeHa, OTpe/ieieHHas Ha ocHOBaHNM OT4eTa OIEHITNKA, COCTABIEHHOTO B CPOKH,
COOTBETCTBYIONUE TPEOOBAHUSAM HACTOSIINX [IpaBUII U JCHCTBYIOIIETO 3aKOHOAATEILCTRA.

B nepuoa Mex 1y 1aTaMu OLIEHKH ONpeeIeHHas OLICHIIIMKOM CIpaBeJIuBasi CTOMMOCTD BJIOKEHUS HE
U3MEHSIETCS 3a MCKIIOUYEHHEM CIIyuyaeB BO3HUKHOBEHUS COOBITHH, BEIYIIMX K OOECIIEHEHHIO COTJIaCHO
[Ipunoxenuem 2.

[Ipr BO3HUKHOBEHUM COOBITHS, BEIyHIETO K OOCCHECHEHHIO BIIOYKCHHS, YTPABISIOMAs KOMITaHUS
00s13aHa OCYIIECTBUTH BHEIJIAHOBYIO OIleHKY B TedeHue 20 ([IBaauary) nxeil. CnipaBeiuBas CTOUMOCTh
OIIpeJeNsieTCsl B COOTBETCTBUM C HOBBIM OTYETOM OLEHIIMKA, a 10 €ro MOJy4yeHHs B COOTBETCTBUU C
METO0M KOPPEKTHUPOBKH CIIPAaBEAINBON CTOMMOCTH, NperycMoTpeHHoi [Tpunoxenuem 2.

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

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

5.6.3.2.2.  Jloneevie yennvie 6ymazu

5.6.3.2.2.1. I]ennvle oOymacu poccuiickozo Imumenma, 3a UCKIIOUEHUEM WEHHBLIX 0Oymaz
MeHCOYHAPOOHBIX KOMRAHUIL

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

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

B cooTBeTcTBUM ¢ MOJENBIO OIICHKH, OCHOBAHHOW Ha KOPPEKTUPOBKE HCTOPHUUECKON IIEHBI (MOJEIb
CAPM). [lannast KOppEKTUPOBKA MPUMEHSAETCS B CIydae OTCYTCTBHUS HaOJIt0JJa€MO LIEHBI B TEUCHHUE HE
oomee 10 (Hecsatn) paboumx mHed. B cioydae mpuHATHS OPTraHU3aTOPOM TOPTOBIHM pEIICHHS 00
WCKITFOYCHUH IIEHHBIX Oymar W3 CIMCKa IIEHHBIX OyMmar, JOMyIICHHBIX K Topram, U (Wid) B ClIydae
NPUHATHS PELICHHUS O MPEKpallleHHMH TOProB, a TaKXKe €CIM TOPru MPEeKpalleHbl B COOTBETCTBHM C
MpaBUIaMHU IIPOBEAEHUs JHUCTHHIA OpPraHU3aToOpa TOPrOBIM O€3 NMPHUHATHS PELICHUS O NpPEeKpalleHuu
ToproB, Mojenb CAPM B nensx omnpenencHHs CHpPaBeAIMBON CTOMMOCTH OLIEHMBAa€MOI'O aKTHUBA HE
MPUMEHSIETCS C JaThl IPEKpAILEHHs TOPTOB.

Jns menmeii ONeHKH CIpaBeITUBON CTOMMOCTH MCTIONB3YETCS CPaBHEHNE AMHAMUKH (JIOXOTHOCTH 3a
OTIPE/ICTICHHBIN TPOMEKYTOK BPEMCHH) aHAIM3UPYEMOTO (HHAHCOBOTO WHCTPYMEHTA C JHHAMUKOMN
PBIHOYHBIX WHANKATOPOB.

B kxauectBe PBIHOYHBIX HHAWKATOPOB HUCIIOJIb3YCTCA:



® IS POCCHHCKHX IEHHBIX OyMmar, JOIyHNICHHBIX K TOPraM Ha POCCHHCKHX OHMp)Kax - MHIEKC
Mockosckoii bupxu (IMOEX).

B cnydae, ecnu BamoTa MHAEKCA OTIMYACTCS OT BAJIOTHl OLICHMBAEMOW LIEHHOI Oymarw, pacder
MPOU3BOAUTCS C YUETOM KYPCOBOM pa3HHUIBI IO KypcCy, ONPEIeiieMOMY B COOTBETCTBUM C pa3aesioMm 19
Hacrosnwmx [IpaBwui.

dopmyna pacueTa CIpaBeATUBON 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 cnpasednugoii cmoumocmu, mooeau CAPM:

P, — cnpaBeanuBas cTOMMOCTb OAHOM IIEHHOW Oymaru Ha JaTy OINpENeNEHUsl CIpaBeAIHBON
CTOUMOCTH;

Py — mocienusst onpeneseHHas clipaBeyinBasi CTOUMOCTD IIEHHOU Oymary;

Pm; — 3HaueHue prIHOYHOIO MHIMKATOpPA Ha JaTy ONpe/AesIeHUs CIpaBeUIMBOM CTOUMOCTH;

Pm, — 3HaueHWe PHIHOYHOTO WHAWKATOpPAa Ha MPEIBLAYIIYIO JaTy OIpeNeIeHUs] CIpaBeITUBON
CTOUMOCTH.

E(R) — oxugaemas 10XOIHOCTh LIEHHOM OyMaru;

B — bera ko3¢ durEenT, pacCYUTaHHBIHN M0 N3MEHEHUSIM IIeH (3HAYSHHUI) pRIHOYHOTO HHINKATOpA U
MU3MEHEHUSIM IIeHbI IIeHHoW Oymaru. Jlns pacdera koddduimenta [3 UCONb3yrOTCs 3HAYCHUS,
OTIpeNieNIeHHbIE 3a TocieqHue 45 TOProBBIX [HEH, NPEANISCTBYIONINX JaTe OIPEISIICHHS
CIIPaBEJIMBOI CTOUMOCTH;

Ry, - TOXOIHOCTH PHIHOYHOTO WHANKATOPA;

R — Risk-free Rate — Ge3puckoBas craBka J0XOJIHOCTH.

BespuckoBas cTaBka TOXOJHOCTH ONpPEICTSAETCS Ha JaTy ONpPEACIICHHAs! CHPaBEJIMBOM CTOMMOCTH.
be3puckoBasi cTaBka JOXOAHOCTH MPUBOAUTCA K KOJUYECTBY KaJCHAAPHBIX THEW MEXKIY JaTaMU €€
pacuera 1o ¢hopMmyIie:

R = (Rs/365) x (T — Tp),
eoe:
(Ty — Ty) - KOIMYECTBO KaJEHAAPHBIX JHEH MEKY YKa3aHHBIMHU JaTaMHu.
T, —nmata onpeneneHus CpaBeJTUBONA CTOMMOCTH;
Ty — mpenpiayIas gata onpeaeacHus CIPaBeIMBON CTOUMOCTH.

Jns TeHHBIX OyMmar pOCCHHCKMX OMHTEHTOB, O€3pHCKOBas CTaBKa JIOXOJHOCTH — CTaBKa,
OmpeseNieHHass B COOTBETCTBMU CO 3HAUYCHHWEM KpHUBOW OeckymoHHOM poxomHoctu (craBka KBJI)
roCyIapCTBEHHBIX IEHHBIX OyMar Ha MHTEpBaJie B OJIUH roj. B pacueTe ncnonp3yrorcs:

e MeToAMKa pacuéra KpUBOH OECKYNOHHOW JOXOJHOCTM TOCYJApCTBEHHBIX OONMranui,

omnpeneneHHass MOCKOBCKOW Onpikeid;

e juHamMuyeckue napamerpbl G-KpHBOM MO COCTOSHHIO Ha KaXKAbIM TOProBbIi J€Hb, MyOINKyeMble

Ha ounmanbHOM caiite MOCKOBCKOW OMPIKH.

CraBka Kb]] paccunthiBaercs 0€3 MpOMEKYTOUHBIX OKPYIJIEHHH C TOYHOCTBIO O 2 3HAKOB IOCTE
3arAToi (B MPOLEHTHOM BBIPAKCHHH).

bera koapunuenr -
Covariance (R,, Rp,)

Variance (R,)

Pai Pmi
R, = -1, R,

=—-1
Pm;_;



eoe:

R, - 10XOOHOCTh aKTHUBA;

Pa; — meHa 3akpsITHS aKTHBA Ha JAaTy i;

Pa;_; — npenpiaymas neHa 3aKpbITUS aKTHBA;

Rn - AOXOZHOCTE PHIHOYHOT'O UHAUKATOPA;

Pm; — 3HaueHne prIHOYHOIO MHAMKATOpa Ha JaTy i;

Pm;_; — npeapiayiiee 3HaueHNE PHIHOYHOIO HHANKATOPA;

i=1..N, ToproBele JHH, IPEIIIECTBYIOIINE AaT€ ONPENECICHUs CIPaBEJINBON CTOMMOCTH. s
pacuera JJOXOJHOCTH aKTHBa M PHIHOYHOIO MHAMKaTOpa (OEHUYMapkKa), UCIHOJb3YIOTCS 3HAUEHUS
LIEHBI 3aKPBITHS U PHIHOYHOIO MHAMKATOpA 3a MocieqHue 45 TOproBuIX JHEH, IPENIIECTBYIOIINE
JlaTe ONPEIEIICHUs CIPABEUINBOI CTOUMOCTH.

bera koo durment paccunteiBaeTcs Ha ATy, MPEIIISCTBYIONIYIO JaTe ONPENSICHUs CIPaBEIINBON
croumocTH. [Ipu 3ToM mata pacuera bera koadunmeHTa JOKHA SIBISATHCS TOPTOBBIM JTHEM.

[Tpu ucnonszosanuu moaenu CAPM B nensx pacuera bera koaddunmentTa:

® IS IIEHHBIX OyMar pOCCHUCKUX SMUTEHTOB MMPUMEHSIOTCS 3HaueHMs LleHbl 3akphITust Oupskw, (pu
YCJIOBUU TOJATBEPXKIACHUS €€ KOPPEKTHOCTH B COOTBETCTBHM C TOPSAKOM OMpPEICICHUS
CIpaBeUTMBON CTOMMOCTH IICHHBIX OyMar Ha 1 ypoBHe)

e Ha KOTOpOM OIpeJerneHa HaJyliealas KOTUPOBKa YPOBHs 1 MepapXuu CrpaBeIMBON CTOMMOCTH
Ha JaTy, IPEAIIeCTBYIONIEH JaTe BOSHUKHOBEHUS OCHOBAHUH i nmpuMeHeHus mozaenmn CAPM.

HOJ'Iy‘ICHHOC 3HauecHue bera KOB(b(bI/II_[I/ICHTa OKpYIJIACTCA 110 IpaBUJlaM MAaTEMaTH4YCCKOT'O
OKPYIJICHUA OO 5 (H}ITI/I) JCCATUYHBIX 3HAKOB.

[Tokazarenu R,, Ry, paccunteiBatoTcst 0€3 MpOMeXyTOUHBIX OKPYTICHHM.
Ilpouue ycnosus.
Ilena 3akphITHsI aKTUBA Ha ATy ONPEIEIEHUS CIPABEIINBOM CTOMMOCTH B MOJIENIM HE YUUTHIBACTCSL.

ITpu OTCYTCTBUM LIEHBI 3aKpBITHS, OTBEHAIOUIEH yCIOBUSAM, YCTaHOBIEHHBIM IlpaBuiamu, B Kakoi-
1100 TOProBelii A€Hb B nepuoje 45 TOproBeIX AHEH, Ha 1aTy pacueTa kodpduuuenra bera, unpopmarnus
0 3HaYECHUU PHIHOYHOTO HHAMKaTOpa (OeHUMapKa) 1 6€3pHCKOBOM CTaBKHU 3a TOT TOPrOBBIH IEHb B MOAEIH
HE YYUTHIBACTCA.

[Tpn HanM4My HEHbI 3aKPbITHS, OTBEYAIOLIEH YCIIOBHAM, yCTaHOBJIEHHBIM [IpaBunamu, 1 oTCyTCTBUH
3HAYEHUs] pHIHOYHOI0 MHAMKaTopa (0eHuMapka) B KakOH-TMOO TOProBbIi JIeHb B Iepuoje 45 TOProBbIX
IHeH, Ha naTy pacuera koddduimenra bera, 3HaueHne peIHOYHOTO MHAMKaTopa (OeHUMapka) 3a 3TOT
TOProOBBIN IeHb IPUHUMAETCS PABHBIM IOCIIETHEMY U3BECTHOMY.

[Ipu oTcyTcTBUY 3HaUeHHS OE3pHCKOBOM CTAaBKM Ha JIaTy pacyeTra, 3HaueHHe 0e3pHCKOBOW CTaBKH 3a
3TOT JIEHb MPUHUMAETCS PABHBIM ITOCJIEAHEMY U3BECTHOMY.

C natbl BO3HUKHOBEHHMS OCHOBAaHMN 1y npuMmeHeHus mogeau CAPM 1o nmaTel npexpaiieHus
OCHOBaHMH aiisi mpuMeHenus: moaenn CAPM wucnonb3yercss nHGOpMaIusi TOIBKO TOW OWpPKH, KOTOpas
ompejieNieHa Ha 1aTy BOBHUKHOBEHHs ocHOBaHuM st npuMeHenus Monenu CAPM. K takoit nadopmaruu
OTHOCHTCS CJIEAYIOIINE 3HAYCHHUS:

® [ICHA 3aKPBITHUS;

e  3HAaueHHME PHIHOYHOT'O MHJMKATOpA.

B ciydae ecam OupikeBOil MHIIEKC OCHOBHOTO pBhIHKA, NpuHHMaeMblii YK B kadecTBE PHIHOYHOTO
nHAMKaTopa (OeHUMapKa), Ha AAaTy OLEHKHA HE PACCUMTHIBACTCS MO MPUYUHE BBIXOJHOT'O (HETOPTOBOTO)
IHS HAa COOTBETCTBYIOLIEH OHWpKe, TO OLIEHKA CIPaBEIJIMBOM CTOMMOCTH C HCIOJIb30BAaHHUEM MOJCIH
CAPM ocyuiecTBisieTcs ¢ y4eTOM AWHAMUKN COMOCTABUMOrO MHAEKCA MHOU Oupku. B Takoil cutyanumn
VYnpasinsionasi KOMIIAHUSI OMpelessieT OMpKYy M COMOCTaBUMBIA MHIEKC Ha OCHOBE 3KCIEPTHOIO
(MOTHBHPOBAaHHOTO) CYKICHUS C Y4E€TOM MpPUHIMIIA CTPAaHOBOW M OTpPAcieBOll NPHUHAMIC)KHOCTH
OlLleHMBaeMoi Oymaru.

Ouenka, 0OCHO8AHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.



Oyenka oyeHuuKom

B CJlIydac HCBO3MOKHOCTH MPOU3BCCTHU OLICHKY YKa3aHHbIMHU criocobamMu JJIA OLICHKH cnpaBemmBoﬁ
CTOMMOCTH UCIIOJIB3YCTCA IICHA, OIIPEACIICHHAA Ha OCHOBAHUHN OrtueTta OLICHIIIHKA, COCTAaBJICHHOI'O B CPOKH,
COOTBCTCTBYIOLIIUC TpC6OBaHI/IFIM HaCTOAIINX HpaBI/IJ'I u HeﬁCTByIOMGFO 3aKOHOAAaTeNIbCcTBa. B nepuona
MCKAY AaTaMU OLCHKU OMPCACJICHHAA OLCHIIUKOM CIIpaBCJIMBass CTOUMOCTD BJIOKCHHS HC U3MCHACTCA.

[Ipr BO3HMKHOBEHHHU COOBITHS, BEAYIIETO K OOCCIECHEHUIO BIIOKEHHS, YPABISIOMAS KOMITAHUS
00s13aHa OCYIIECTBUTH BHEIUIAHOBYIO OIeHKY B Tedenue 20 ([Baamaty) nueit. CripaBemuBas CTOMMOCTh
OTIPE/ETSIETCS] B COOTBETCTBUHU C HOBBIM OTYETOM OLICHIIUKA.

CrpaBeuinBasi CTOMMOCThH TTaeB MACBBIX HMHBECTHIMOHHBIX (DOHJOB OIPEEIISIETCS B COOTBETCTBUH C
METOJIaMH OLICHKH, PEIyCMOTPEHHBIMU ISl OLICHKH MHBECTHLIMOHHBIX aeB, HE JOIYIIEHHBIX K TOpram
(myHKT 5.6.8 HacTosmmx [IpaBun).

5.6.3.2.2.2. Ilennvlie Oymazu uUHOCMPAHHO20 IMUMEHMA U UEHHbIE OyMazu MexHcOyHaApoOHbIX
KOMRanuii

OrneHka CrpaBeIIMBON CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBUU C METO/JAaMH, yKa3aHHBIMU B
[Tpunoxxenun 6.

ITpu ucnonezoBanuu ans oueHku mozaenn CAPM npumeHsercss Monenb KOPPEKTHPOBKH LIEHBI,
omucaHHas B 1. 5.6.3.2.2.1 ¢ y4eToM cleAyonmx 0COOCHHOCTEH:

1. B kadecTBe pPHIHOYHOTO WHAWKaTOpa (OeHUMapkKa) HCHOJB3YeTCs MHISKC OMp)KH, HA KOTOPOH
olpelesieHa CIIpaBe/UIMBasl 1l€eHa YpOBHA 1 WepapxuM CHpaBeAIMBOM CTOMMOCTH Ha JaTy,
MpeIIIeCcTBYIONICH AaTe BO3HUKHOBEHHSI OCHOBaHUU uisi mpuMeneHus: 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
WHBECTUIIMOHHBIX ()OHIOB M aKTHUBOB IAEeBBbIX MHBECTUIHMOHHBIX (OHIOB"). B cimydyae oTcyTcTBHS B
yKa3aHHOM TIIepeuHe HHJEKCa IO JOCTYNHOW Oupxe, HMHAEKC OIpeenseTcs B COOTBETCTBUU C
[Ipunoxenuem 4.

I[To neno3uTapHBIM pacyUCKaM UCIOJIb3YeTCs PHIHOUHBIA HHAEKC (OeHUMapK) B OTHOILICHUH 0a30BbIX
akTHBOB. [Ipu 3TOM BBIOMpaeTCs MHAEKC (OeHUMapK) ToM OMpkKEBOH IUIONIAIKH, B CTpaHe KOTOPOil BeeTcs
OCHOBHA$ JICATEIIFHOCTh SMUTEHTA MPEICTABISIEMOT0 aKTHBA JICTIO3UTAPHON PACTICKH.

2. Jlnsg aknuii HMHOCTPaHHBIX OSMHUTEHTOB, TaeB (akuui) WHOCTPaHHBIX (OHAOB, AaKIHA
MEXIYHapOJIHBIX KOMIIAaHMH B KayecTBE OE3pUCKOBOI CTaBKM JOXOAHOCTH IPUMEHSETCS CTaBKa IO
rOCyJapCTBEHHbIM OyMaraM B BaJllOTE€, COOTBETCTBYIOLIEH BaJIlOTE€ HCXOJHOM KOTHPOBKM 1 ypOBHsA
oLleHMBaeMoH akiuH (mas). s 1eno3uTapHbIX PacUCOK B KauecTBe O€3pHCKOBOM CTaBKH JAOXOIHOCTH
MPUMEHSIETCS CTaBKa 110 TOCyIapCTBEHHBIM OyMaraM, «CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET CTpaHE, B
KOTOPOI1 BeJIeTCsl OCHOBHAS J1€ATEIbHOCTh SMUTEHTA MTPEICTABISIEMOr0 aKTUBA JICTIO3UTAPHON PACIIMCKH.

3. Ilpu ucnonp3oBanuu moaenu CAPM:

e B nemIix pacyera bera koddduimeHTa IS aKIMi MHOCTPAHHBIX SMUTEHTOB, MaeB (akIiuii)
WHOCTPAHHBIX (OHJOB, aKIHMHA MEXIYHAPOJHBIX KOMIIAHUH U JCMO3UTAPHBIX PACIHCOK
MPUMEHSIOTCS 3HAUCHUS ICHBI 3aKPBITHsI OUPKHU (TIPY YCIIOBUY TMOATBEPXKACHUS €€ KOPPEKTHOCTH
B COOTBETCTBHH C TIOPSIJKOM OTIPEICICHHS CIIPABEIMBON CTOMMOCTH IIEHHBIX OyMar Ha | ypoBHe),
Ha KOTOPOH ompeeNicHa HaIjiexaliasi KOTHPOBKA YPOBHS | MepapXuu CUpaBeIUBONH CTOUMOCTH
Ha JaTy, IPEAIIECTBYIONIEH JaTe BOSHUKHOBEHUS OCHOBaHUH uist mpuMeHeHus moaenu CAPM;

e JUIS JCMO3UTAPHBIX PACIHUCOK B KAYECTBE IOKaszaTensl P, uCHonb3yercs LEHa 3aKpbITUS CaMOMU
JIETTO3UTAPHON PACITUCKH.

4. B ciyyae orpaHu4YeHHs1 OPTaHU3aTOPOM TOPTOBIH TOITYCTUMBIX KOJOB PACUETOB B PEKUME TOPIOB
«PexuM OCHOBHBIX TOProB T+» Mo caemkaMm ¢ akIUsIMH MHOCTPAHHBIX SYMUTEHTOB WIH JENO3UTapHBIMU
pactimckamMu (B pe3ysbTaTe BBEACHHUS KOTOPOTO OHMP)KEBOW PHIHOK IO yKa3aHHBIM IIEHHBIM OyMaram
MepecTaeT yIOBJIECTBOPATh YCIOBHUSIM aKTUBHOTO PBHIHKA) B CBSI3M C MNPEACTOALICH peaoMULMISIIUEH
SMUTEHTa (3MUTEHTA MPEACTABISIEMOT0 aKTHBA MO JETIO3UTAPHON PACIUCKE) HITU B CBSI3U C MPEACTOSILIUM
npuoOpeTeHHeM IEHHBIX OyMar HMHOCTPAHHOTO OSMHTEHTa C OJHOBPEMEHHOW TpOJaKed aKmmid



POCCHUICKOTO SMUTEHTAa WIIM MEXIyHapOJHOW KOMIIAHWH, JUIsl ONPEIENICHUS] CIPaBeAMBON CTOUMOCTH
aKUWH HHOCTPAHHBIX YMUTEHTOB U IETIO3UTAPHBIX PACTIMCOK, HAYMHAS CO IHS, CJIEAYIOIIETO 3a MOCIETHIUM
TOPrOBBIM JIHEM, B KOTOPOM NPMHUMAJIMCH 3afBKH Ha 3aKIIOUYEHHE CHEJIOK C aKIUSIMH MHOCTPAHHOTO
SMUTEHTA WU ACTO3UTAPHBIMU PACIIMCKaMU B pEXXUME TOPToB «PexuM OCHOBHBIX TOpro T+» (manee -
[locnennuii TOProBeIii IeHb B PEXUME OCHOBHBIX TOpProB T+), nomyctuMo ucnoiabs3oBaTh Mmoaeias CAPM
[0 aHAJIOTUU C TOPSAIKOM, YCTAHOBJIGHHBIM ISl ONpEZCNICHUs] CIPAaBEUIMBONM CTOMMOCTH IO MOZENH
CAPM akumii poCCUHCKHX SMHUTEHTOB W aKIM MHOCTPAHHBIX IMHUTEHTOB, B TOM UHMCIIE MaeB (AKLIUN)
WHOCTPaHHBIX WHBECTUIIMOHHBIX (DOHOB aKIUil MEXTyHAPOIHBIX KOMITAHHH U JAETIO3UTAPHBIX PACIHCOK,
C Y4ETOM CIIeAYIOIUX 0COOEHHOCTEMH:

- mogenb CAPM MoOXeT NpUMEHSThCS B OTCYTCTBHE HAOJIO/IaeMOW IIEHBI TEPBOTO YPOBHS [0
HACTYyIUICHUs HauboJiee paHHel U3 Jar:

- JaThl NMpEKpalleHus IPU3HAHU aKIUH WHOCTPAHHOTO SMUTEHTA WM ACMO3UTAPHBIX PAaCIUCOK, HO
He Tmo3aHee JnaTel 3auucieHuss Ha cuer jgeno YK JIV. TIM® pasmemeHHbIXx UeHHBIX Oymar (3a
UCKJIFOYEHHEM CITy4asi, OIMCAHHOT'O B ITyHKTE 5 HACTOSIIETO pa3iena);

- 1aThl, C KOTOPOH NOCTYIIHBI BCE KOJIbI paCY€TOB, Pa3pELIEHHBIE A/ COOTBETCTBYIOIIETO THUIIA IEHHBIX
Oymar, mpH 3aKIIOUEHHH CHEJOK B pexXume ToproB «Pexkum ocHOBHBIX ToproB T+» (B 3TOM cityuae
CrpaBelIMBas CTOMMOCTb IIEHHBIX OyMar oOIpelenseTcss B COOTBETCTBUU C OOIIMM IOPSAKOM,
ycTaHOBJIeHHBIM B [IpaBunax onpeneneans CHA);

- AaThI IPEKpAIICHNUs TOProB, B CIydae IPUHATH OPraHU3aTOPOM TOPTOBIIH PEIIEHHs 00 HCKITIOUEHUH
[EHHBIX OyMar U3 CIHCKa IIEHHBIX OyMar, JOMYyIIEeHHBIX K TOpram, U (WIN) B CIIydae MPUHSATHS PEIICHHUS O
MPEKPALICHUH TOProB, a TAaKXKE €CJIM TOPrd IPEKpalIeHbl B COOTBETCTBUHM C NPaBUJIAMH IPOBEACHUS
JUCTUHTA OPTaHW3aTOpa TOPTOBIM 0€3 MPUHATHSA pelIeHus O mpekpameHnu ToproB (Mmogens CAPM B
YKa3aHHBIX OOCTOSITENIbCTBAX HE MPUMEHHMMA B LEISIX ONpeAeNieHUs] CHpPaBeUIMBOH CTOMMOCTH
OLICHMBAaEMOTO aKTHBA);

- bera-xo3dduimeHT paccunuTBIBaCTCSA MO COCTOSHWMIO Ha [lociieHui TOProBBIA JCHH B PEKHME
OCHOBHBIX TOpro T+, paccuuraHHoe 3HaueHHe bera-xkoadduimenta Guxkcupyercss U NpUMEHSAETCS B
TEYEHHE BCETO0 CpPOKa OIpENEICHMs CIPaBEJIMBOM CTOMMOCTU AKLMH WHOCTPAaHHOTO SMHUTEHTA WIH
JETIO3UTAPHBIX PACTIHCOK B COOTBETCTBHU C HACTOSIIIMM MOPSIAKOM;

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

- i=1...N, ToproBrle aHH, mpenmecTByoume [locieaHneMy TOProBoMy IHIO B PEKHME OCHOBHBIX
toproB T+ (Bkmowast IlocinenHuit TOProBbI A€Hb B pEKMME OCHOBHBIX ToproB T+), mms pacuera
JOXOHOCTH aKTHUBA M PHIHOYHOTO MHIMKATOpa (OCHIMAapKa) MCIIONb3YIOTCS 3HAYCHHUS IIEHBI 3aKPHITHS U
PBIHOYHOTO MHAMKATOpA 3a nocieanue 128 Toproeeix nHeH, npeamectByomux [locneaaemMy Topropomy
JTHIO B PEXHME OCHOBHBIX TOproB T+ (Bkitovas [locienHuil TOProBelid JeHb B PEKUME OCHOBHBIX TOPTOB
T+);

- IPU OTCYTCTBUM LIE€HBl 3aKpBITHS, OTBEYAIOLIEH YCIOBHIM, YCTAaHOBJIEHHBIM [IpaBunamu
onpenenenuss CUA, B kKakoH-IIMOO TOProBbIi JieHh B mepuojie 128 TOPTroBBIX THEH, MpeAmecTBYIOMNX
[TocnenHeMy TOpProBoMy JHIO B peKMMeE OCHOBHBIX Topros T+ (Bkimtouas Ilocnennuii ToproBulif AeHb B
peKUMe OCHOBHBIX TOproB T+), mHpOpManus O 3HAYEHUU PBIHOYHOTO HHIMKaTOpa (OeHUMapka) U
0€3pHCKOBOI CTaBKH 3a 3TOT TOPIOBBIN A€Hb B MOJIEIH HE YUHUTHIBACTCS;

- IpY HAJIMYMU LIEHbI 3aKPBITHS, OTBEYAIOLIEH YCIOBUAM, YCTAaHOBJIEHHBIM [IpaBunamu onpeneneHus
CYA, n OTCYTCTBHMHM 3HAYCHMs PHIHOYHOIO MHIMKaTOpa (OeHuMapka) B KaKoil-1M0O TOProBblil JeHb B
nepuoae 128 ToproseIx nHEH, npeamecTByomux IlocienHeMy TOproBoMy JHIO B PEXHMME OCHOBHBIX
toproB T+ (Bkmtouas [TocnenHuil TOproBulil 1€Hb B peKUME OCHOBHBIX TOProB T+), 3Hau€HHE PHIHOYHOTO
uHIuKaTopa (OeHYMapKa) 3a 3TOT TOPTOBEIH IEHb MPUHIUMAETCS PaBHBIM IIOCIIETHEMY H3BECTHOMY

- CIOpaBeAJiBas CTOMMOCTh AaKUWH HMHOCTPAHHBIX OSMUTEHTOB W JICTIO3UTAPHBIX PACIHUCOK,
ornpezaeneHHast ¢ ucnonb3oBanreM moaenu CAPM c ydeToMm yKa3aHHBIX B HACTOSILEM IYHKTE YCJIOBHUH,
OTHOCHTCSA K 3 (TpeTbeMy) YPOBHIO HEPAPXUHU CIPABEINBON CTOMMOCTH.

5. B ToM ciydae ecnu LieHHble OyMaru poCCHHCKOTO SMMTEHTa WIM MEXIyHapOAHOH KOMIIaHUW,
MOJTyYeHHBIC B CBA3M C PEIOMUIMIISAIMEH dSMUTEHTA, OB 3aunciensl Ha cder aeno YK JIY. [TU®D no
JaThl, ¢ KOTOPOH CTaly JOCTYNHBI BCE KOJbl PACUETOB, pa3pelIeHHbIE U COOTBETCTBYIOLIETO THIIA



[EHHBIX OyMmar, Npu 3aKIIOYEeHUH CIEIOK B PEKUME TOProB «PeXMM OCHOBHBIX TOProB T-+», mis
OTIpENeNICHHs CIIPABEUTMBOW CTOMMOCTH TIOJyYSHHBIX IIGHHBIX OyMar pOCCHICKOTO JMHTEHTa WA
MEXIYHAPOIHON KOMIIAHUH JOITyCTUMO MPUMEHSTH Mosieib CAPM ¢ y4eToM HacTOSIIUX PeKOMEHAANNH,
€CIIM KOJIMYECTBO IIEHHBIX OyMmar, BeJIMYMHA KaluTalla, akTHBBI U 0053aTEbCTBA POCCHHCKOTO IMUTECHTA
WM MEXIyHAPOAHOW KOMIITAHMM OCTaJUCh 3KBHUBAJICHTHBIMH OTHOCHUTENIBHO COOTBETCTBYIOLIUX
noKasarejell HHOCTPaHHOTO SMHUTEHTa M OMyOJMKOBaHa WH(pOpPMANHUsA O JaTe Hadala TOPTOB IECHHBIMU
Oymaramu pocCHHCKOTO SMUTEHTA WM MEKAYHAPOAHON KOMITaHUH.

6. B ciaydae orpannueHus opraHu3aTOpOM TOPIOBJIM TOIYCTUMBIX KOJIOB paci€TOB B PEKHUME TOPIOB
«PexxuM OCHOBHBIX TOProB T-+» MO cleNKaM ¢ aKUUSIMHU MHOCTPAaHHBIX 3MUTEHTOB WM JETIO3UTAPHBIMU
pacIiCKaMU B CBSI3U C MPEACTOALIECH MPUOCTAHOBKON TOProB IEHHBIMU OyMaraMu WM B CITy4ae NPUHITHSA
OpPraHM3aToOpPOM TOPTOBIM PEIIEHUS O MPHOCTAHOBKE TOProB LIEHHBIMU Oymaramu, moaeinbr CAPM ne
MOYKET MPUMEHSTHCS B IEJISIX ONpPEICTICHHs CIIPaBeTMBO CTOMMOCTH ¢ HanOoJIee paHHeH 13 Jart:

- C J1aThl, C KOTOPOH B PEKUME TOPTrOB «PEeXKNM OCHOBHBIX TOPTOB T+ HEBO3MOXKHO 3aKIIOYEHUE
CEJIOK C COOTBETCTBYIOIIMMH LICHHBIMHU Oymaramu;
- ¢ (paKTHYECKOM 1aThl MPUOCTAHOBKU TOPTOB COOTBETCTBYIOIIMMH IIEHHBIMU OyMaramu.

5.6.3.2.2.3. /lenozumapnwie pacnucku

Ilpu ucnonvzoeanuu ucxoOHsvIX OAHHBIX 2 YPOGHA HEOOX00UMO yuecms ciedylouiee:

- 7S IENO3UTAPHBIX PACHHUCOK, MPEJCTaBISAEMbI aKTUB, MO KOTOPBIM TOPIyeTCs Ha JOCTYITHBIX
pBIHKaX MCHOJIb3YeTCsl 1leHa HNpeAcTaBiIsgeMod LEeHHOM Oymaru (6a30BOro axkTHBa), OINpEIeNeHHas B
COOTBETCTBHM C MOJIEISIMU OLIEHKH CTOMMOCTH IIEHHBIX Oymar, Il KOTOPBIX ONpEAEsseTCsl aKTHUBHBbIHM
PBIHOK B 3aBUCUMOCTH OT IMUTEHTa Oymaru (pocCUHCKUI/MHOCTPaHHBIN).

- JUIA JeTO3UTapHbIX PAcIUCOK, IIPEACTABISIEMbIH aKTHUB, IO KOTOPBIM HE TOPTYETCs Ha AOCTYIHBIX
PBIHKaX, CIIpaBeUIMBasi CTOMMOCTD JICTIO3UTapHON pacnucku onpenensercs no moaenu CAPM B nopsijxe,
YCTaHOBJIEHHOM JIJIsl OLIEHKU aKIMH MHOCTPAaHHBIX YMUTEHTOB, B TOM YHCJIE NaeB (aKIMi) HHOCTPAaHHbBIX
WHBECTUIIMOHHBIX (DOH/IOB, aKIINH MEXTyHAPOIHBIX KOMIIAHWUH U JIETIO3UTAPHBIX PACIIMCOK B1I. 5.6.3.2.2.2.

5.6.4. Ouenka o0JauMranmii, 1Jisi KOTOPbIX OCHOBHBIM PHIHKOM SIBJIsIeTCS] BHEOUP KEeBOI PbIHOK

PeraOK U1t OOHTAanNK, 17151 KOTOPOI OCHOBHBIM PHIHKOM SIBIISICTCS BHEOMPIKEBOI PHIHOK, TIPHU3HACTCS
HeakTHBHBIM. CTOMMOCTD IIEHHBIX OyMar B CiIydae HAJIWYMs MPU3HAKOB 00CCIIEHEHUSI W OTCYTCTBHS IICH
aKTMBHOTO OCHOBHOI'O pbIHKa Ha Hary ompeaeneHuss CYA u 1eHbl, pacCuMTaHHOW HabOI0JaeMbIMU
ncrounnkamu napopmanuu (B T.4. HKO AO HPJI), mo3Bosstomieit onpeaenuTs CpaBeIuBYI0 CTOUMOCTh
Ha paty omnpenenenus CUYA, ompenensercs B COOTBETCTBUM € HOPSIIKOM — KOPPEKTHPOBKH,
npeaycMoTpeHHbIM [Ipunoskenuem 2.

5.6.4.1. Llennbie GymMaru poccuiicKoro 3MHMTeHTa, 3a uckiardenneM 'OBO3 P® u neHHbIX Oymar
MEKIYHAPOAHBIX KOMIIAHU

Ouenka, 0OCHO8AHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

CnpaBeuiiBasi CTOMMOCTh JUIS OOJIMTAIMi ONpeAeNseTcs CIeAyIOMNUMH crnocobaMu (B TOpsaKe
MIPHOPHUTETA):

1. Lenvt no memoouxe HPJ[, oTBedaronyie KpUTEpUAM HCXOAHBIX NAHHBIX 1-T0 U 2-rO ypOBHS B
cootBercTBUM ¢ MC®OI13, ocHOBaHHas Ha MAAaHHBIX HCKJIIOYUTEIBHO M3 POCCHUHCKUX HCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center).

2. Mooenb oyerKu no AHATOSUYHBIM OOIULAYUAM.

Llena onpenensieTcs, Kak MpUBEJCHHAS K 1aTe OUEHKHA CTOUMOCTD JE€HEKHBIX IOTOKOB 10 OOIHMT Ay
JI0 MOMEHTA TOTallleHuUs], PACCYUTAHHAS C UCTIOJIb30BAHNEM PAcueTHON CTaBKH TOXOAHOCTH (T) 32 MUHYCOM
HKJ[ na pmary ouenku. Ompenenenue tepmuHa «lloramenue» mpencrasieHo B Ilpunoxennn Nel k
HactosiuM [IpaBuiam.

PacueT npuBeICHHOM CTOMMOCTH MPOU3BOIUTCS MO CIEAYIONMIEH GopmyIe:
CF;

ti_to’
(147)7365

PV = ?1:1



eoe:
T - CTaBKa JOXO/IHOCTH;
N - KOTMYECTBO OCTABIIMXCA HA JIATy OIEHKH IUIATEKEH MPOICHTOB W/HIH OCHOBHON CYMMBI J0JTa
10 JIOTOBOPY (ZI€NO3UTY, TOJITOBOW IIEHHOH Oymare);
CF; - Benn4mHa i-T0 TUIaTEXKa;
t; - mata i-ro rarexa;
to - JaTa OLICHKHU.

CraBka JOXOAHOCTH OIpeIesieTcs, Kak CpeJHee 3HAa4YeHHWe JOXOJHOCTEH K TIOTalleHHIO,
paccurMTaHHBIX OT KOTHpPOBOK mo Metoauke HPJl Ha naTy omeHKM mo BbIOpaHHBIM Y IpPaBISIOLICH
komranueir @oHa aHAIOTHYHBIM OOJHTaIMsAM, IO KOTOPHIM TaKas KOTHPOBKA PACCUMTHIBATACH HA ATy
OLICHKHU. AHAJIOTHYHBIE [IEHHbIE OyMaru BEIOMPAIOTCS M3 TOTO K€ CETMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHUTCSI OIlCHMBaemas oOnuramms. KomuuecTBO aHANOTHYHBIX OOJNHTramui, YHIOBIECTBOPSIOMINX
JTAHHOMY YCIIOBHIO Ha JIaTy OLEHKH, TOJDKHO ObITh He MeHbine 3 (Tpéx) mryk. Onpenenenne TepMUHOB
«Anamornunas obOnurammsa» W «CerMeHTamust oOnuranuiiy mpenctaBieHsl B Ilpwmokenmn Nel
HacToamuM IlpaBunam. B ToM ciydae, eciu B CErMEHTE, KOTOpPOMY IIPHHAJJIEKUT OLIEHHUBaecMas
obusiuranusi, 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€ UCKIIIOYEHHUS! 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. CHOUCOK BBIOpaHHBIX AaHAJOTMYHBIX OOJMranuii [uis OLEHMBaeMOW LEeHHOM Oymaru
MUCbMEHHO cooO1aercst Crienuaau3upoBaHHOMY Jieno3uTapuio. CTaBka JOXOAHOCTH PACCUUTHIBACTCS MO

dhopmyne:
= YTM;
N )

eoe:

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

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

Omnpenenenne 3hHeKTUBHON CTaBKH TOXOJHOCTH JOJITOBOM IEeHHOH Oymaru yka3zaHo B [Ipuinoxenun
Nel k nacrosium I1paBunam.

3. Cpeousisi unouxamusnas yena, onpedeieHuas 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 UICXOIHBIM TaHHBIM, OTHOCSIITUMCSI
K | wmm 2 ypoBHIO), packpbiBaeMass HH(GOPMAIMOHHO-aHAIUTHYECKHMM TpoxykroM RuData Price
MexnyHapoaHoii nadopManmonnoit rpynmsl «Matepdakey» (https://rudata.info/aboutDB/data-price)

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

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

B kauectBe crpaBeIMBON CTOMMOCTH IICHHBIX OyMar HWCIOJIB3yeTCs IIeHA Ha JaTy OICHKH,
paccuntanHass HKO AO HPJI mo Metomuke HPJl , ocHOBaHHas Ha JaHHBIX 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(OpMAalMOHHO-aHATUTUYECKUM TpoaykTtomM RuData  Price
MexnyHapoaHoii napopManmonnoit rpynmsl «Matepdakey (https://rudata.info/aboutDB/data-price)

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

4. Oyenka oyeHwuKom



JI1st OLIEHKH CTpaBeIINBON CTOMMOCTH WCTIONB3YETCS IIeHA, OMPEJCICHHAs Ha OCHOBAaHUHM OTYETa
OIICHIINKA, COCTaBJICHHOTO B CPOKH, COOTBETCTBYIOINIHME TpeOOBaHMWSIM HacTosSImMX [IpaBun u
JIEHCTBYIOIIETO 3aKOHOAATENbCTBA. B TepHoj MeXIy [JaTaMHu OICHKH OIpPEACJICHHAs OICHIITMKOM
CTIpaBe]THBAs CTOMMOCTh BIIOXKCHHUS HE U3MEHSCTCS 32 UCKITIOUCHUEM CIyYacB BO3HUKHOBEHUS COOBITHH,
BEJyIUX K o0eciieHeHuIo coriacHo [Ipumoxxenuem 2.

IIpy BO3HUKHOBEHUM COOBITHS, BEIyLIETO K OOECLEHEHUIO BIIOXKEHMS, YIPaBJIONAs KOMITaHUS
00s13aHa OCYIIECTBUTH BHEIJIAHOBYIO OIleHKY B TedeHue 20 ([{Baauartu) nxeil. CnipaBeiuBas CTOUMOCTh
OIIPENEIACTCS. B COOTBETCTBUM C HOBBIM OTYETOM OLCHIIMKA, a O €ro IOJY4YeHHs B COOTBETCTBUU C
METOJIOM KOPPEKTUPOBKH CIIPaBEAJIUBON CTOMMOCTH, IperycMoTpeHHoM [Ipunoxenuem 2.

5.6.4.2. llennnie Oymaru uHocTpanHoro dmMuTedTa, 'OBO3 P® n nenHble OyMaru MexayHapoOaHbIX
KOMIIaHUMH

OneHka crpaBelIMBOM CTOMMOCTH OCYLIECTBIISETCS B COOTBETCTBUHM C METOJAMH, YKAa3aHHBIMU B
[Ipunoxenuu 6.

5.6.5.0uenka [0/1eBbIX LEHHbIX OyMmar, Ui KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIETCSH
BHeOHP:KeBOil PHIHOK

Ouenka, 0CHO8AHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

Lennvie Oymacu poccutickozo dSMumeHma, 3a UCKIIOYEHUEM YEHHbIX Oymaz MedcOYHAPOOHbIX
komnanuti. CTOUMOCTb BJIOXKEHUI B Takue IIeHHbIe OyMaru oIpejesisieTcs Ha OCHOBE OTYeTa OLIEHINHNKA,
COCTaBIICHHOTO B CpPOKH, COOTBETCTBYIOIIME TpeOoBaHMSAM HacTosmmMX [IpaBunm u neicTBYrOMmETO
3aKOHOJIaTEIbCTBA.

B nepuoa MEXAy JaTaMu OLCHKH OINPCACJICHHAA OLICHIIUKOM CIIpaBCAJIMBasA CTOUMOCTD BJIOKCHUSA HE
HU3MCHACTCA.

[Ipr BO3HMKHOBEHHHU COOBITHS, BEAYIIETO K OOCCIECHEHHIO BIIOKEHHS, Y PABISIONAS KOMITAHUS
00s13aHa OCYIIECTBUTH BHEIIAHOBYIO OIeHKY B Tedenue 20 ([Baamaty) nueit. CripaBemuBas CTOMMOCTh
OTIPE/ETISICTCS] B COOTBETCTBUHU C HOBBIM OTYETOM OILICHIIUKA.

ueHHble 6yMCl21/l UHOCMPAHRO20 SMumenma, YeHHsvle 5)/]146121/{ M@JfC()yHGPO()HbZ)C KOMRAHUIL. OLIeHKa
CHpaBeILHHBOfI CTOUMOCTH OCYHIECTBIIACTCA B COOTBETCTBHUU C METOJaMH, YKa3aHHbIMHA B HpI/IJ'IO)KeHI/II/I 6.

5.6.6.OneHKka HOBOr0 BBINMYCKAa [0JIOBBIX IEHHBIX Oymar, MNOJY4YeHHbIX B pe3yJabTare
KOHBepTauuu

CrpaBeuInBasi CTOMMOCTD JTOJITOBBIX IIEHHBIX OyMar HOBOTO BBITTYCKa, BKIIFOUSHHBIX B COCTAaB aKTHBOB
@®onnma B pes3ynbraTe KOHBEPTAllMM B HUX KOHBEPTHPYEMBIX IIEHHBIX OyMar, TMpH3HAETCS paBHOMN
CTIpaBEeIJIMBOM CTOMMOCTH KOHBEPTHPOBAaHHBIX IIEHHBIX Oymar Ha JaTy KOHBEPTAllWH, ICICHHOW Ha
KOJIMYECTBO JIOJITOBBIX IIEHHBIX OyMar, B KOTOpOe KOHBEPTHPOBaHA OJHa KOHBEpTUpyeMasi IeHHast Oymara.

CHpaBeI{J’II/IBaH CTOMMOCTD AOJITOBBIX HEHHBIX 6yMar HOBOT'O BBIITYCKAa, BKIIFOYCHHBIX B COCTAaB dKTUBOB
®oHya B PE3YyJIbTAaTC KOHBCPTALUMKU B HUX JOJI'OBBIX IICHHBIX 6yMar, MpUHALJIC)KAIIUX CDOHI[y, Inpu
peopranmnsaniv SMUTCHTA TAKHUX JOJITOBBIX IEHHBIX 6yMar IIPU3HACTCA paBHOﬁ CHpaBeIlJ'II/IBOﬁ CTOUMOCTH
KOHBCPTUPOBAHHBIX JOJIIOBBIX IEHHBIX 6YMaF.

Co CJ'IG,I[YIOH_[ef/i AaTbl CIipaBEeaJIMBass CTOMMOCTDH TaKOW IIeHHOM 6YM8.FI/I OLICHUBACTCs B O6I]_[€M
opsAaaKe.

5.6.7.0ueHka HOBOro BBINYCKa [0J€BbIX LEHHbIX Oymar, MOJY4YeHHbBIX B pe3yJibTare
KOHBepPTaluu

CrpaBeuInBasi CTOMMOCTB JTOJIEBBIX IIEHHBIX OyMar HOBOTO BBIITYCKa, BKIIFOYCHHBIX B COCTaB aKTHBOB
@®onnma B pes3ynbTaTe KOHBEPTAllMM B HUX KOHBEPTHPYEMBIX ILIEHHBIX OyMar, TMpH3HAETCS paBHON
CTIpaBeIIMBOM CTOMMOCTH KOHBEPTHPOBAaHHBIX IIEHHBIX Oymar Ha JaTy KOHBEPTAllUH, ICICHHOW Ha
KOJIMYECTBO J0JIEBHIX IIEHHBIX OyMar, B KOTOpOE KOHBEPTHPOBaHA OJHA KOHBEPTHpyeMas IIeHHas Oymara.



CnpaBeayinBasi CTOMMOCTH JOJIEBBIX LEHHBIX Oymar, BKJIIOYEHHBIX B cocTaB akTuBoB (DoHma B
pe3yibTaTe KOHBEPTAIMU B HUX JIOJICBBIX IEHHBIX OyMar, npuHauiexamux GoHy, pu peopraHn3aii B
dbopMe CITUSHHS TPU3HAETCS PABHOW CIIPABEIUIMBOM CTOMMOCTH KOHBEPTHPOBAaHHBIX IIEHHBIX Oymar Ha
JaTy KOHBEPTAIMY, YMHO)KEHHOH Ha KO3()PHUIIMEHT KOHBEPTALINH.

CrpaBe/uinBasi CTOMMOCTD JIOJIEBBIX LIEHHBIX OyMar BHOBb CO3/IJaHHOTO B pPe3yJIbTaTe peopraHu3aluu
B (hopMe pa3/ieIeHus UM BbIIETICHUS aKIIMOHEPHOT0 001IeCcTBa, BKIIIOYEHHBIX B cOCTaB akTUBOB DoH1a B
pe3yibTaTe KOHBEPTAlMU B HUX JIOJIEBBIX LIEHHBIX OyMar, npuHajiexammx PoHay, Npu3HaeTcs paBHOU
CIpaBeIMBOM CTOMMOCTH KOHBEPTHPOBAaHHBIX IIEHHBIX Oymar Ha JaTy KOHBEpTallUM, IEJICHHOW Ha
koo urmeHT KoHBepTayu. B cirydae, eciiu B pe3ynbTaTe pas/eNeHus WU BhIIeIeHus co3naeTes 2 (/IBa)
i 0oJiee aKIIMOHEPHBIX 00IIecTBa, Ha KOA()(UIIMEHT KOHBEPTAIIMH JICIHUTCS CIIPABEUINBAsI CTOMMOCTh
KOHBEPTHPOBAHHBIX  IICHHBIX  OyMmar, yMEHBIICHHAass  MNPOIMOPUUOHAIBHO  JIOJIE  HWMYIIECTBA
peOpraHu30BaHHOTO AKIMOHEPHOTO OOIIECTBa, MEPEeIaHHOTO AKIMOHEPHOMY OOIIECTBY, CO3JJAHHOMY B
pe3ynbTaTe pa3aesieHus WIN BbIICICHHUS.

CrpaBeannBas CTOMMOCTh aKIMii BHOBb CO3JIaHHOTO B pe3yJibTaTeé peopraHu3andd B Qopme
BBIICTICHHSI aKIIMOHEPHOTO OOINECTBa, BKJIIOUYEHHBIX B cOCTaB akTHBOB (DoHIAa B pe3ynbTare HX
pacmpenesieHus] cpei aKIMOHEPOB PEOPTraHM30BAHHOTO aKIIMOHEPHOTO OOIIEeCTBa, MPU3HACTCS PaBHOM
HYITIO.

Co crnenyromied AaThl CpaBeyiuBas CTOMMOCTh TaKOW IIEHHOW OyMard OIIGHWBAeTcsi B 0OIIeM
TOPSIJIKE.

5.6.8. OnieHKka WHBECTHLUMOHHBIX MaeB MaeBbIX HHBECTHIMOHHBIX (DOHI0B, He JOMYNICHHBIX K
TOopram

PoIHOK 1711 MHBECTHLMOHHBIX MAaeB MAeBBIX MHBECTHUILIMOHHBIX q)OHI[OB, AJIs1 KOTOPBIX OCHOBHBIM
PBIHKOM ABJISACTCA BH€6I/Ip)KCBOI71 PBIHOK, Ha KOTOPOM OCYHICCTBJIAIOTCSA CACJIKH I10 HpI/IO6p€TCHI/IIO u
NOrameHni0 NHBECTULIMOHHBIX ITIAaCB Y ynpaBnﬂmmeﬁ KOMITaHHUHU COOTBCTCTBYIOLICTO (I)OHI[a, ABIISICTCA HE
AKTHUBHBIM.

B cnyuae mpuoOpeTeHuss MHBECTHULMOHHBIX MaeB Npu (OPMHUPOBAHUH NAE€BOTO WHBECTUI[MOHHOTO
¢doHOa ¢ AaTel BbIAYM MHBECTUIMOHHBIX MAaeB JIO0 JaThl 3aBeplueHus (OKOHYaHUs) (HopMHUpOBaHUS,
CIIpaBeUINBasi CTOMMOCTh MHBECTHIIMOHHOTO Masl ONPEAEIAETCS HCXOAS U3 CYMMBI JICHEKHBIX CPEIICTB
(croMMOCTH UMYIIIECTBA), HA KOTOPYIO BBIIASTCS OJJUH WHBECTUIIMOHHBIN Mail mpu (popMUpOBaHHH.

CHpaBeI{J’II/IBaH CTOMMOCTb MHBCCTUIIMOHHBIX MACB OTKPLITHIX, HHTCPBAJIBbHBIX H 3aKPBLITHIX ITACBLIX
MHBCCTUIIMOHHBIX q)OHZ[OB B MHBIX CIIy4dasaXx OMPCACIACTCA C YUCTOM CICAYIOIICTO IIPUOPUTETA:

Ouenka, 0CHO8AHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

PacueTHass CTOMMOCTb MHBECTHLIMOHHBIX I1a€B, PACKPBITAs/IPEOCTAaBICHHAs  YIIPABISAIOIIEH
KOMIIaHUe cooTBeTcTBylOmEero ¢oHga Ha naty ompenenenuss CYA, B CpokH, NperyCMOTpPEHHBIE
HOpMaTUBHBIMU akTaMu banka Poccun.

Ouenka, 0CHO8AHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

CrpaBe/uinBasi CTOUMOCTh OIPENEIIIeTCSI B COOTBETCTBUM C OTYETOM OILICHIIMKA, COCTABICHHOIO B
CPOKH, COOTBETCTBYIOIIME TpeOOBaHUSIM HacTosAmMX [IpaBuin M JOeHCTBYIOIIET0 3aKOHOHAATeNbCcTBa. B
MEepUOA MEXAY JaTaMd OLEHKH OIpeAeNiCHHas OLCHIIMKOM CIpPaBEAJUBas CTOMMOCTb BJIOXKEHHS HE
u3MeHnsiercsi. [lpu BO3HMKHOBEHHHM COOBITHS, BEAyIIEro K OOECHEHEHHIO BIIOKEHUS, YIPaBIISIOIIAs
KOMIIaHHUsI 00s3aHa OCYIIECTBUTh BHEIUIAHOBYIO OLleHKY B TeueHue 20 ([Baanaru) nueit. CnpaBeanuBas
CTOMMOCTb OIPEEIIECTCS B COOTBETCTBUU C HOBBIM OTYETOM OLICHILUKA.

6. HPU3HAHUE, HPEKPAINEHUE IPU3HAHHUA U OHEHKA ITPOU3BOJHBIX
OUHAHCOBBIX UHCTPYMEHTOB U KOHTPAKTOB/OIIOUOHHBIX TOI'OBOPOB

6.1. bup:keBbie Npou3BoAHbIC (PUHAHCOBbIE HHCTPYMEHTHI



BupxeBoit  MpPOWM3BOAHBIM  (PMHAHCOBBIM  HMHCTPYMEHT (32  HCKIIOYCHHEM  KOHTPAaKTOB,
MPEeyCMOTPEHHBIX IMMyHKTaMH 6.5 1 6.6) mpu3HaeTcs B JaTy 3aKJIIOYCHHUS COOTBETCTBYIOIIETO KOHTPAKTa
Ha OMpIKe COTIIaCHO OTYETy OpoKepa HiTH OMpIKH.

[Ipekpatenne npu3HaHUs OUP>KEBOTO MPOU3BOJHOIO (PMHAHCOBOTO HHCTPYMEHTA MPOUCXOMT:

* B CJy4ae HCIOJIHEHHsI KOHTPAKTa;

* B pe3yJbTaTe BOZHUKHOBEHHS BCTPEUHBIX 0053aTEIbCTB [0 KOHTPAKTY € TaKoOH xke crerudukanuei,
T.€. 3aKJII0UeHHE OPCETHOM CIeNIKHU;

* I10 MHBIM OCHOBAHUSM, yKa3aHHbIM B [IpaBunax KiupuHra, B yCTaHOBJICHHOM UMHU MOPSIKE.

Ouyenxa:

OCHOBHBIM PBIHKOM TIPOW3BOJHOTO (PMHAHCOBOTO HWHCTPYMEHTA SBISETCS OMpXa, Ha KOTOPOH
VYrpassromnieir kommanueir @oHma ObUT 3aKITI0UEH COOTBETCTBYIONINI KOHTPAKT.

CrpaBe/UIBOM CTOMMOCTBIO IPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISICTCSI €r0 IMOCIETHS
pacueTHass IeHa (TeopeTHuecKass LieHa), ompejaeiseMas Oupxkeld, Ha KOTOpoH ObLT 3aKIIIOYEH
COOTBETCTBYIOIINI KOHTPAKT.

B cnyuae, ecnu KOHTpaKT SBISETCA MApXKUPYEMBIM, M YTpasismoomei komnanueii @oxaa Ha nary
OLICHKM OTpaX€HbI BCE pPACUETHl IO BapHALlMOHHON Mapike, CIpPaBeIMBas CTOMMOCTH ITPOHU3BOJHOTO
(bMHAHCOBOTO MHCTPYMEHTA PaBHA HYIIIO.

6.2. BHeOup:xeBble NPOU3BOAHbIE (PMHAHCOBbIE HHCTPYMEHTHI U KOHTPAKTbI/ ONIUOHHbIE
aorosopel (najee Tak:xke mMeHyercs - BII®PU) 3a uckiwyeHneM KOHTPAKTOB, NPEXYCMOTPEHHBIX
NMYHKTOM 6.6.

Bo uszbesxcanue commenuti nonoxcenus nymkmos 6.2, 6.3, 6.4 nacmosuyux Ilpasun maxoice
PACNPOCMPAHAIOMCS HA CONAUEHUS O NPe0OCMAasleHul ONYUOHA HA 3aKTII0YeHUe 002080pa (ONYUOH HA
3aKaUeHue 002080pa), 3axknoyeHHvle ¢ coomeemcmeuu ¢ cmamoeti 429.2 I'K P®, u onyuouHbvle
002080pbl, 3aKnouernbie 8 coomeemcmeuu ¢ cmamoeti 429.3 'K P®, ¢ mom uucie npeomemom Komopvix
AGIAIOMCS. QOIU 8 YCMABHBIX KANUMALAX XO3AUCMEEHHbIX 00Uecms, 3apeucmpuposanivlx 6 opedane,
ocyujecmensiowem 20CyOapCmeeHHyio pecucmpayuro 1puoudeckux auy, 8 Nnopsioke, YCMAHOBIEHHOM
Gedepanvuvim 3aKOHOM 0 20CYOAPCMBEHHOU Pe2UCMpayuu OpUOUYecKux iuy, u (Uiu) npasa ywacmus 6
VCMABHBIX KANUMALAX UHOCTPAHHBIX KOMMEPUECKUX OPeAHU3AYUTL.

Buebupoicesoti npoussooHblil (hunanCcoBulll UHCIPYMEHM, BKIIOYas Clydau, KOrjaa BCTpoeHHbi BIIOU
MOJXHO OTACIIUTb OT OCHOBHOI'O JOTOBOpA, MPU3HACTCS:
e I ONLUMOHHBIX JIOTOBOPOB - B JaTy 3aKJIIOYEHHUS, KOTJa Biajenel] OINIUOHA WIN
BBIITyCKAIOILIEE €ro JIUI0 CTAHOBUTCA CTOpOoHOM o BIIDU;
e i npounx BII®UM - B pary 3akio4yeHUs] COOTBETCTBYIOUIEIO KOHTPAaKTa, KOTIa
Vnpasnstomas komnanus @onga ctaHoBUTCS cTopoHoi mo BITOU.

IIpu 3TOM B cilydae, €eciii B COOTBETCTBHH C YCJIOBHSIMH OIIMOHHOIO JOTOBOpa peaau3alys IpaBa
OJTHOHM CTOPOHBI 3aKJIIOYUTh JOTOBOP (AKLENT) WK NpaBa TpeOOBaTh OJHONW CTOPOHON B YCTaHOBJICHHBIH
JIOTOBOPOM CPOK OT APYTOM CTOPOHBI COBEPUICHUS MPEAYCMOTPEHHBIX OMIUOHHBIM IOTOBOPOM JICUCTBUN
00yCIIOBJIEHa HACTYIUIEHHEM OOCTOSTENBCTB, COOBITHI WM BBIIOJIHEHHEM YCJIOBHI (32 MCKIIOYEHHUEM
HACTYIUICHHA MEPHOAA pealin3aluy npas (akenTta)), NpelyCMOTPEHHBIX COOTBETCTBYIOIIMM JOTOBOPOM
(cornamenuem), BKIOYas, HO HE OTPAaHIMYHMBASICH (J1aee — 00YCIIOBINBAIOIINE COOBITHS):

® [I0Jly4YeHHEM COIIacHil/pa3pelieHuii TOCyJapCTBEHHBIX, PETMOHANIbHBIX, MyHUIIMIAIBHBIX U HHBIX
OpPraHoB BJIACTH, PETYIUPYIOMIUX OPTaHOB;

® JTOCTH)KEHUEM JHOO HE TOCTHKEHUEM OTPE/ICICHHBIX (PMHAHCOBBIX IMOKa3aTeNnei mwin (GUHAHCOBOTO
COCTOSTHUS (B TOM YHCJIe OOIIECTBOM, aKIIUH WM JIOJU KOTOPOTO SBISIOTCS NPEAMETOM CIENKH, a
TaK)X€ CTOPOHAMHU CJICTIKH);

® CIIOJHEHUEM JIMOO HE HCIOJIHEHHEM O0053aTeNIbCTB, ONPEACICHHBIX B YCIOBHAX OIIMOHHOIO
J0roBopa (OMLHOHA Ha 3aKJII0UYEHHE JOTrOBOpa), ONPEeICHHBIM JIHILIOM;

® JIOCTH)KEHHMEM JHO0O0 HE JOCTM)KCHHEM ONpEeACNICHHBIX YPOBHEH 3HAYCHUSIMH HHICKCOB,
KOTHPOBKAMH LIEHHBIX OyMmar, IIeHaMd Ha TOBApHl, BATIOTHHIMU KypCaMH, IPOLIEHTHBIMH CTaBKaMH,



uHQIAIIeH, 0QUIaTbHON CTATHCTUKOW M MHBIMH TTOKA3aTeNSIMH, TPEyCMOTPEHHBIMHU YCIIOBUSIMH
COOTBETCTBYIOILIETO J0r0BOPA;
® IPUHATHEM KOPIOPATHBHBIX peleHui (Hampumep, HazHadeHue EMO, peopranuszamus, peuieHue o
pacnpe/esieHul NPUObLIH U T.1I.);
® 3aKJIIOYCHHEM CBSI3aHHBIX JOTOBOPOB (3aJI0T0B, KpeAUTOB, BcTpeuHbIX BIIOU u T.1.);
® HACTYIUICHHEM (BBITOJHEHHWEM) IIOOBIX WHBIX (PAKTUYECKUX W (WIH) FOPUAMYECCKUX JCUCTBHM,
COOBITHIA W OOCTOSTENBCTB, HE ONWCAHHBIX BBIIIE, HO MPEIYCMOTPEHHBIX YCIOBHAMU
COOTBETCTBYIOILETO OINIMOHA HA 3aKIYEHHE JO0roBopa (OMIHMOHHOTO JO0roBOpa), OT KOTOPBIX
3aBHCHUT BO3MOXXHOCTh PEajIM3aliy NpaB (AKLEINT) X OTHOCUTEIBHO KOTOPBIX HEM3BECTHO HACTYIIST
(OyayT BBITIOJTHEHBI) OHU HJIH HET,
maxkoii BIIOU npu3naemcsa ¢ Aatbl HACTYIUICHHs (BBIIOJIHEHHS) COOTBETCTBYIOUIMX OOCTOSTENBLCTB,
COOBITHH W yCIIOBHH.

Tpexpawenue npusnanus 6HeOUPIHCEB020 NPOU3BOOHO20 PUHAHCOBO20 UHCMPYMEHMA NPOUCXOOUM

B 1aTy ucnoiaHeHus BIIOU;

B JIaTy HcTeueHns cpoka BIIDU;

B pe3yJIbTaTe BOSHUKHOBEHHS BCTPEUHBIX 0053aTEIbCTB B CBSI3H C 3aKIIOYEHUEM O(PCETHOMN CIIENKH;

B PE3yNibTaTe peaju3alli yCIOBHH JOCPOYHOIO MPEKPAIICHUS CHEIKM (HampuMmep, NPEBHIIICHUE

Oapbepa, HapyIIEHUE KOBEHAHT);

B JIaTy TIepeyCTYINKHU NpaB TpedoBaHus 1o norosopy BIIDU;

® B clyyae HACTYIUICHHS (BOSHHKHOBEHHS) COOBITHIA, OOCTOSTENBCTB, YCIOBUH, MPEMATCTBYIOMINX
peammzauuu mpaB (akuenty) mo BIIDU, Bkmiowas, HO He OrpaHMYMBAsICh: OTKa3 B BbIIaye
COTJIaCHIA/pa3pelIeHuii TOCYAapCTBEHHBIMH, PETHOHANBHBIMU, MYHUIUIAJIbHBIME ¥ HWHBIMH
OpraHaMH BIIACTH, PETYIUPYIOIIUMHI OpraHaMH, BCTYIUICHHE B CHITy CyIACOHBIX aKTOB, HE IPUHSITHE
COOTBETCTBYIOIIMX KOPIOPATUBHBIX PEIICHUH, a TAK)KE HHBIX IMOTO0OHBIX COOBITHI, 0OCTOATEILCTB U
YCJIOBUH, NPEMSATCTBYIOIIMX peanu3anuu npas (akuenty) nmo BIIOU; npu sTom eciu yctpaHeHue
MIPUYHUH, TOBJIEKIINX HACTYIUICHHE (BO3SHUKHOBEHNE) COOBITHI, IPEIMSATCTBYIOIINX Pea3aliy MpaB
(aknenty) mo BII®U, a Taxke HacTymieHHE caMuX OOYCIAaBIMBAIOIIUX COOBITUH SIBISETCS
BO3MOXHBIM, TO npu3HaHue BIIOU moxeT ObITH MPOAOIKEHO Ha OCHOBAaHMM MOTHBHPOBAHHOIO
CyXJeHus Ympapistoniei komnannu OoHna;

e B Ciydae HACTyIUIEHHsS (DOPC-MaXXOPHBIX OOCTOATENbCTB, HE IPEIyCMOTPEHHBIX JOrOBOPOM,

KOTOpBIE MPENSATCTBYIOT UcnionHeHno BITON.

Ouyenxa:
Mapotcupyemoie BIIOU:
B cnywae, ecnum KOHTpakT sBisieTcs MapkupyemMbiM (manee - Mapxkupyembiii BIIDUW), wu

Vnpasnsromei komnanueit @oHga Ha JaTy OLEHKH OTpPa’kKEHbI BCE pacyeThl MO BapHALMOHHON Mapie,
crpaBeuinBas crouMocts Mapxxupyemoro BIIOU paBHa Hyio.

B cmyuae, ecnu pacdeTrbl MO BapHaLMOHHON MapiKe IMOJHOCTHIO HE OTPa)Ke€Hbl, TO OIICHKA
MIPOU3BOAUTCS CJIETYIOITUM 00pa3oM:

o  Mapxupyemsiii BIIOU npepcraBnsieT co00i akTUB, €CIIH €r0 HETTO PACYETHBIX TPEOOBAHUHN H
00s13aTeNbCTB MO BapUAIMOHHOM MapXe Ha JaTy OLIEHKH, OIpelessieMoe B MOpsKe,
YCTQHOBJIEHHOM JOTOBOPOM, IPEBBIIIAET HETTO PAacUYeTHBIX TpeOOBaHUI M 00s3aTeNbCTB 110
3aBEpIICHHBIM pacyeTaM BapualMoHHOM Mapxu.  CrpaBemnuBas crouMocts BIIOU
OIIPENEIAETCS B pa3Mepe TaKOI'O IPEBHIIICHUS.

e  Mapxupyemsbiii BIIOU npencrasisier coboil 00s13aTeIbCTBO, €CIM €r0 HETTO TPeOOBaHUN U
0053aTeNbCTB MO 3aBEPIICHHBIM pacueTaM BapUAlMOHHOM MapKH MPEBBIIIAET HETTO
pacueTHBIX TpeOOBaHMI M 00S3aTENBCTB IO BapHAMOHHOW Map)ke Ha JaTy OIICHKH,
ompeensieMoe B MOPSIKe, YyCTAaHOBIEHHOM B jgoroope. CrpaBemmiBasi ctoumMocts BIIOU
ompeAeNsieTcs: B pa3Mepe TaKOro MPEBBIIICHHUS.

Huvie BIIOU:



BII®OU mnpencraBnser coOOMl akTHUB, €CIM COBOKYITHAS CTOMMOCTHAsl OIEHKAa COICPKAIUXCS B
COOTBETCTBYIOIIEM JIOTOBOPE TPSOOBAHMIA K KOHTPATEHTY MPEBHIIIAET COBOKYITHYIO CTOMMOCTHYIO OIICHKY
00s3aTEeNILCTB TIEpe] KOHTPAreHTOM II0 3TOMY JIOTOBOPY, U OXHJACTCS YBEIMYCHHE OyIyIIUX
SKOHOMHUYECKHX BBITOJ B PE3YIbTATE MOTYUEHHUS aKTHBOB (JIEHEKHBIX CPEJICTB WJIM WHOTO WMYIIECTBA),
oOMeHa aKTHBOB WJIM TIOTAIICHUS O0S3aTENbCTB HA TOTCHIIMAIBHO BBITOJHBIX JUIs DOHIA YCIOBHSIX.
CrpaseanuBas croumocts BIIOU onpeznensieTcst B pazMepe TaKOrO NPEBbILICHUS.

BII®U npencrasnser co0oii 0043aTeNbCTBO, €CIIM COBOKYITHAs CTOMMOCTHASI OLIEHKA COJIEPIKAILUXCS
B COOTBETCTBYIOILIEM JIOTOBOpE 00s3aTeNbCTB (DOHIA IMEpe]] KOHTPAreHTOM IPEBBIMIAET COBOKYIHYIO
CTOMMOCTHYIO OIEHKY TpeOOBaHMI K KOHTPAreHTy MO 3TOMY JOTOBOPY, H (DOHI OKUIAeT YMEHbLICHUE
OyAymux SKOHOMUYECKHX BBITOJ] B pe3yJbTaTe BBIOBITHS aKTUBOB (ICHEKHBIX CPEICTB WJIM HHOTO
UMYIIEeCTBa), 0OMEHa aKTHBOB WJIM MOTAIICHHS 00S3aTeIbCTB Ha TOTCHIMAILHO HEBBITOIHBIX I (hOoHIA
yenoBusix. Crnpaseanusas croumoctb BIIOU onpenensieTcst B pazMepe TaKOTo IMPEBHILICHUS.

HpI/I OTOM CIIpaBeAJinBasl CTOUMOCTDb 0a30BOro aKTHUBa OonpeacIsaeTCd B COOTBETCTBHUU C HACTOAIIUMHA
IpaBuJIaMHU.

Hpemus:

g cinyyaeB 3aKiIIOYEHMs OILMOHHBIX JOIOBOPOB WM 3aK/IIOYEHHUS ONLMOHOB HAa 3aKJIIOUEHHUE
JIOroBOpa — MpHUUHUTaoLascs (mojiexalas orare) HpeMus NpPU3HAEeTCs B KauecTBe AeOMTOPCKON
(mpoueit KpeAUTOPCKO) 3810 KEHHOCTH B IaTy npusHauus BIIDU, ecau orara npeMuu He Ipou3BeieHa
no patel npusHanusg BIIOW. Ecniu mpemusi mo ONIMOHHOMY JOTOBOPY (ONIMOHY Ha 3aKJIIOYEHHE
norosopa) Obuia oruiayeHa a0 gatel npusHanus BIIOU, To noctynuBmas (yrnjnaueHHas 3a C4eT MMYILIECTBa
@doHza) mpeMust OTHOCUTCS Ha JOXObI (pacXosl) B IaTy €€ OIIaThl.

B cinyuae mpomaxu (mpuoOperenusi) BIIDOU mpuuwntaromasicss (mojuiexanias oIuiate) MPEeMHS
NPU3HAETCS B KauecTBe IeOUTOPCKOH (TTpoueii KpeANTOPCKON ) 3a10JDKSHHOCTH B JIATy 3aKJIFOUEHHS CACTKH
o npojaxe (mpuodpeternio) BIIDU.

B cnywae mponmaxu (mpumobOperenusi) BIIOW u orcyrcTBUS YCIOBUS YIUIAThl TpeMHUH (WU
0€3B03ME3/JHOCTH NPEAOCTABICHHS [IPaBa 10 OMIMOHY) IIPEMUS HE MTPU3HACTCS.

CrpaBeuinBasi CTOMMOCTh JA€OMTOPCKOM 3aJ0JKEHHOCTH O TpHYnTaromeics npemuu mo BIIOU
OIICHUBAETCS B TMOpSAIKE, NMPeAyCMOTpeHHOM HNoAnyHKTOM 8.4 Hactosmux IlpaBun. CnpaBeninBas
CTOMMOCTb KPEAUTOPCKOM 3aI0JKEHHOCTH Mo mojJiexaiieid omnate npemun no BIIOU ouenuBaercs B
MOpsIIKE, MPETyCMOTPEHHOM MYHKTOM 9.4 Hactosimmx [IpaBu.

JleOutopckas 3a0/DKEHHOCTD IO MPUYHTAIOIIEHCS MpeMuu (Ipodasi KpeJUTOPCKas 3aI0DKEHHOCTh
1o mojyIexaniei omiare npemun) mo BIIOU npexpamniaet npusHaBaThcs B HanOoiee paHHIOK U3 JaT:

® B J1aTy UCMOJHEHUs 00S3aTEILCTB 10 OIJIaTe IPEMUH;

® B JIaTy JIMKBUJAIIMU KOHTpareHTa coriacHo Beimucke u3 EI'PIOJI;

e B JaTy JIMKBUJAUWU (MCKJIIOUEHHs) MHOCTPAHHOTO KOHTpPareHTa W3 peecTpa KOMMEpPYECKHX
OpraHM3alMi MM MHOI'O CXOXKETro IIO CMBICIYy PeecTpa, IPeLyCMOTPEHHOIO 3aKOHOJAATEIbCTBOM
CTpaHbl, B KOTOPOI ObLJT 3aperUCTPUPOBAH HHOCTPAHHBIM KOHTPAreHT;

e B nary ycrynku npas mo BIIOU (ecnu nepenayda mpas/o0s3aTeNnbCTB MO YIUIATE MIPEMUH CIIEIYET
U3 YCJIOBUM COOTBETCTBYIOIIEH CACIKN);

e B JaTy MpouYero IpekpalleHus ImpaBa TpeOoBaHus (00s3aTenbcTBA) IO OIUIATe IPEMHU B
COOTBETCTBUM C JACHCTBYIOIIMM 3aKOHOAATEIBCTBOM WIH JOIOBOPOM.

B ciryqae, eciw 3a10IKEHHOCTS COTTIACHO YCJIOBHSIM CIIETKHY, BHITUIAYUBACTCS B BAIFOTE, OTITUYHON OT
BamoThl onpeaencans CUA, mepecyet B Bamoty omnpeaeneans CHA ocyIecTBIsIETCSI B COOTBETCTBHH C
MIOPSIAKOM, OMTUCAHHBIM B 1. 19 HacTosmux [Ipasu.

OCOﬁble YCJIOBHUA B OTHOIIICHUU IIPU3HAHUA OINIMHUOHHLIX JA0roBOpPOB INVT, KOTOPbIC
3aKJII0YAI0TCA OJHOBPEMEHHO C J0roBOpaMH MNPOAAKH HMVIIECTBA, COCTABJISIONIET0 AKTHBLI
DoHja:

Ecnu onumuoHHBIM TOTOBOP MyT 3aKIIIOYEH C KOHTPAreHTOM B OTHOIICHHWH MPHOOpPETEHHUS] B COCTAB
aKTHBOB HMMYIIECTBA, KOTOpPOE OBUIO TPOJAHO STOMY K€ KOHTpAreHTy, M MpEeACTaBiIsieT COOOH 10




HKOHOMHYECKOMY CMBICITy 00paTHYIO MPOJaXy UMyIIecTBa B OyaymieM (JoroBop (pHMHAHCHPOBAHUS), TO
NIPU3HAHAE TEPENaHHOTO IO JOTOBOPY KYIUIM-NPOAAXXM WMMYILECTBA HE IPEKpaIacTcs 0 MOMEHTA
MpeKpaleHus IPU3HAHMUS OMNIMOHA MyT corjacHo HactosmuM [lpaBunam. OneHKa Takoro MMYyIIECTBa
MPOU3BOAMUTCS B COOTBETCTBUH ¢ HacTosumumu [IpaBunamu. OIHOBPEMEHHO OTpa)kaeTcs 00513aTeIbCTBO
TI0 OTIJIATE 3TOr0 UMYIIECTBA COTJIACHO YCIOBHAM OIIMOHA MYT.

B ciydae HannmuMs OCHOBaHMH mojaraTh, 4TO Mepegadya UMYILECTBa (aKTHUBA) MO JIOTOBOPY KYIUIM-
IIPOJAXKU C YYETOM OJHOBPEMEHHO 3aKJIFOUEHHOIO C HUM OIIIMOHHOI'O I0T0BOpa IIyT IPUBEET K IIepeaayde
BCEX PUCKOB M BBITOJl, CBA3aHHBIX C MMYILIECTBOM (aKTMBOM), TO NPH3HAHUE MEPEAAHHOI'0 UMYIIECTBA
(axTHB) HOMKHO OBITh NPEKPALICHO B COOTBETCTBMU C KPUTEPUSIMHU TPEKPAIICHUS MPU3HAHUS,
YCTaHOBJICHHBIMU HacTosiuuMu [IpaBuimaMu 111 COOTBETCTBYIOLIETO BUAA HMYIIECTBa (aKkTUBa), a
JIOTOBOP KYIUIU-TIPOJIaXKH UMYILECTBA (AaKTMBA) U OMIIMOHHBINA TOTOBOP MYyT MPU3HAIOTCA U OLIEHUBAIOTCS
HE3aBUCUMO JPYT OT JIpyra B COOTBETCTBHUHM ¢ HacTOAMMHU [IpaBrmiiamu. Ypasistonias KOMIIAHUS B JaTy
OJTHOBPEMEHHOI'0 3aKJIIOYEHHS JOrOBOpa KYIIU-NPOJAXKH UMYIIECTBa (aKTHBA) M OMLIKOHHOTO JIOTOBOpa
IIyT COCTaBIsieT MOTHBUPOBAHHOE CYXXICHHE O COXpPaHEHUHM WIIM K€ INepefade BCEX PHCKOB M BBITOJ,
CBSI3aHHBIX C MEPEAAHHBIM UMYILIECTBOM (aKTHBOM).

6.3.  OcoOble ycJI0BHS NMEPEXOTHOTO MEPUOAA.

Ecin Ha paty Havana npuMeHeHusi Hacroamux IlpaBwin, Ympasimsronias komnanus Donpaa
OCYHIECTBIsIAa NpHu3HaHue aeicTByronux BIIDU B COOTBETCTBMM € HMHBIMH paHee IEHCTBYIOLIMMU
MPUHIMIIAMU IPU3HAHUSA, TO YTpaBidoomas komnanus @oHja npoaoikaeT npusHaBath Takue BIIOU no
HAaCTYIUICHHS OCHOBaHUN TMpeKpalleHus NpU3HaHUsS, YCTAHOBJIEHHBIX pazaenoM 6.2. IlpaBun. B
MPOTUBHOM cllydae Ympasisiomas kommanus @PoHna cocTaBiasieT MOTHBHPOBAHHOE CYKIEHUE O
MpEeKpalieHn TPU3HAHUS C U3J0KEHHEM COOTBETCTBYIOUIUX AapryMEHTOB, COIJIACOBAHHOE CO
Crennanu3upoBaHHbBIM JACTIO3UTaPUEM.

Ecnu wa maty Havana npumeHeHus Hactosuux IIpaBun VYnpasmsromas xoMmanuss PoHOa He
OCYHIECTBIsIAa TpHu3HaHue aeicTByronux BIIDOW B COOTBETCTBHMM € HMHBIMH paHee IEHCTBYIOLIUMU
NPUHIMIIAMU TTPU3HAHUSA, TO YTpaBisiomnas komnanus QoHma npoaoikaeT He mpu3HaBath Takue BIIOU
JI0 HACTYIUICHUsI HauboJiee paHHEro U3 COOBITHIA:

® Hayajo Meprojia BPEMEHHU, B KOTOPOM MOXKET OBITh PEAIM30BaHO MPABO OJTHOM CTOPOHBI 3aKITFOUYHUTh

JOTOBOp (aKkmenT) wWiIM TpaBo TpeOOBaTh OJHOH CTOPOHOM OT JAPYrod COBEPIICHUS
MIPEAYCMOTPEHHBIX OMIMOHHBIM I0TOBOPOM JIEHCTBUI;
® HACTYIUICHHE O0YCIIOBIIMBAIONIUX COOBITHH (B ClTydae MX HAIWYHS B JIOTOBOPE).

B IIPOTUBHOM CJIydae YHpaBHHIOH_IaH komIaHus PoHga cocTaBIseT MOTI/IBI/IpOBaHHOC CYXKACHUC O
HayalJic IIpU3HaHUsA C H3JI0KCHUEM COOTBCTCTBYIOIIIHUX ApTryMCHTOB, COTJIaCOBAaHHOC Cco
Cl'[e]_II/IaJ'II/I3I/IpOBaHHBIM ACTIO3UTAPHUCM.

B cnyuae 3akimroueHus TOMOJTHATEIHLHOTO COTIIAMIIEHUS, 32 HCKITFOUCHHEM N3MEHEHUS TOTHKO CTOPOHBI
CIEJIKU TI0 MPUINHE PEOPTraHU3aIi CTOPOHBI CACIKH, YTpaBisronias koMmnanus GoHIa OCymeCTBIsSeT
MIpU3HaHUE 110 OCHOBAaHMSM M. 6.2. [IpaBui kak HOBOH CHENKHU.

6.4. OcoOble ycioBHs onpeaeieHUs: cnpaBeuBoii croumoctu BIIOU.

VYrpasistomas kommnanusi @oHpa AomKHA TUOO0 COCTaBUTH MOTHBHPOBAHHOE CYXKIEHHE, JHOO
MpUBIIEYb OIEHIIMKA JUIsI ONEHKU crpaBeqmBoii croumoctd BIIOU (n1bo oTAenbHBIX TapaMeTpoB
BII®N) B Tex cmyuasx, KOrja 3Ha4eHUE IICHbI UCTIOTHEHHUS OTIIMOHA HEM3BECTHO Ha Aary pacdera CUA u
JUTS OTICHKH 3HAYEHUS IICHBI OMIIHOHA TPeOyeTCs MPUMEHUTh METObI IPOTHO3UPOBAHUSL.

B cnmydae BO3HMKHOBEHHs TPHU3HAKOB oOecleHeHus KoHTpareHTa mo BIIDU, 3a uckmodeHnem
BO3HHKHOBEHHS Aedosita Wwin COOBITHI, MPUPaBHEHHBIX K Aedonty, Ympasnstomas xommanus DoHma
BIIPAaBE CKOPPEKTHPOBATE CIIpaBeINBYI0 cTouMocTh BIIDH Ha ocHOBaHMM MOTHBHPOBAHHOTO CYXICHHUS.
[Mpn nHeoOxomumocTH Ympapmsromass kommanuss DoHma BIpaBe OIECHUTH CIPABEUIMBYI0 CTOMMOCTH
BII®M ¢ yueTtoM BO3HMKIIET0 TpU3HAKa OOECLEHEHUS Ha OCHOBAaHMM OTYeTa OICHIIHKA,
MOATOTOBJIEHHOTO B MaKCHUMAaJIbHO KOPOTKHE CPOKH C JATHl BBIABICHHUS COOTBETCTBYIOLIETO INPU3HAKa
o0ecClIeHeHHUSI.



B ciryaqae nedornra konrparenra mo BIIOU mim BOZHUKHOBEHUSI COOBITHS, TIPUPABHEHHOTO K 1€ ONTY
B OTHOmIeHWH KoHTpareHTa mo BII®U, Ympammstomas kommanus PoHma o0si3aHa CKOPPEKTUPOBATH
crpaBeUIMBYI0 cToMMOCTh BII®W Ha ocHOBaHMM MOTHUBHPOBAHHOIO CYXKIACHHUSA Y IIPaBIAIOLIEH
KOMITaHUH JINOO TPH HEOOXOAMMOCTH OICHUTH CpaBeInBYI0 cronMocts BII®OU Ha ocHOBaHMM oTYeTa
OLICHINMKA.

B nensx MOHUTOpHHIa BOZHUKHOBEHHSI IPU3HAKOB 00ECLICHEHUSI KOHTpareHTa, aedosita 1 coObITHH,
NPUPaBHEHHBIX K Ae(ONTYy, a TaKKe BbIXOJAa KOHTpareHTa M3 COCTOSHUs oOecleHeHus win aedosnra
MPUMEHSIETCS TIepeueHb IPU3HAKOB M COOBITUH, ycTaHOBJIEHHBIH B [Ipunoxkenun 2.

6.5. Ilpu3HaHume M OLEHKA CBOMN-C/AEJIOK CO CPOKOM PacCYeTOB «CeroaHd / 3aBTPa»

CBor-clienka SIBISIeTCs TTOCTaBOYHOMW 0e3apecHON HeMapKHUPyeMOi OUpPIKEBOH CIEIKOW CO CPOKOM
pacueToB «cerojiHs / 3aBTpa». CBOM-ClIENKa ¢ WHOCTPAHHON BaIOTOW MPU3HAETCS B JIATy 3aKIIOYCHUS
caenku. [IpekpanieHue npu3HaHus CBON-CAEIKA ¢ MTHOCTPAHHOW BaJKOTON OCYILIECTBIISICTCS:

e B naty ucnonHenus o6s3aTeIbCTB IO BTOPOW YacTH CACTKU CBOIIL.

e B pesynbrare B3anMo3a4yéTa B X0/JI¢ KIIMPUHTOBON CECCUU BCTPEUHBIX OJHOPOJHBIX 00I3aTEILCTB

M0 BTOPOM YacTH CIENKHU CBOTIL.
o [lo mHBIM OCHOBaHUSAM, yKa3aHHBIM B [IpaBunax KiuprHTa, B YCTAHOBICHHOM MIMH TTOPSIIKE.

CropaBeiuBasi CTOMMOCTh 0053aTENBCTB 0 Mepeade JAEHEKHBIX CPeICTB 1Mo nepBoi yactu Caor-
C/IEJIKH OLICHUBAETCS:

e cciau 00S3aTENbCTBO IO TEepefade JCHEKHBIX CPEACTB BBIPAKEHO B POCCHICKHX PYOIsX,
CHpaBeTNBAsi CTOMMOCTh OTIPENENIAETCS KaK MpOM3BeaeHHe 0a30BOT0 Kypca (o MepBOil 4acTH)
CIEJIKH CBOTI Ha BEJIMUMHY JIOTA;

e cciaM 00s3aTeNbCTBO MO Iepefaye JAEHEKHBIX CPEACTB BHIPAXKEHO B MHOCTPAHHOW BallOTE, TO
CIpaBeAINBasi CTOUMOCTh TaKOTO 0053aTeJIbCTBA paBHA HOMMHAJIBHOW CTOMMOCTH 00513aTEIbCTBA,
BBIpa)KEHHOH B BeJTMUMHE pyOIEBOr0 SKBUBAJIEHTA, ONPEAEIIAEMOr0 B COOTBETCTBUH C pa3zieioM 19
Hactosmux [IpaBu.

CropaBeyinBasi CTOMMOCTD TPEOOBaHUIA 110 TTOTYYEHHIO IEHEKHBIX CPEJICTB TI0 MIEPBOM YaCTH CACIKU
CBOII OLICHUBAETCS:

e cciau TpeOOBaHHE IO TMOJYYCHHIO JEHEXKHBIX CPEICTB BBIPAXKEHO B POCCHUHMCKHUX pyOIsx,
CIIpaBeIJINBasi CTOMMOCTb ONPEEIISIeTCs KaK MPOou3BeieHne Kypca (110 IepBOi YacTh) CACJIKH CBOII
Ha BEJIMYHUHY JIOTA.

e cciau TpeOoBaHME IO MOJTYYEHHUIO JEHEXKHBIX CPE/ICTB BHIPA)KEHO B MHOCTPAHHOHM BajioTe, TO
CIpaBeANBasl CTOMMOCTb TAaKoro TpeOOBaHUS paBHa HOMHHAJIBHOM CTOMMOCTH TpeOOBaHMS,
BBIpa)KEHHOH B BeJTMUMHE pyOIEBOr0 SKBUBAJIEHTA, OIPEAEIIIEMOro B COOTBETCTBUY C pa3ziesoM 19
HacToAuwmx IIpasui.

CrpaBennuBas CTOMMOCTH BTOPOI 9acTH CIIEIKW CBOIT HA JaTy OIEHKH OMpPENENsIeTCS KaK pa3HUIla
MEXy CIpPaBEeIIUBON CTOMMOCTHIO TPEeOOBAaHUHN MO TOMYYEHUIO JCHEKHBIX CPEJCTB W CIIPABEUTHBOU
CTOMMOCTBIO 0053aTENIbCTB I10 TIepeaadue JCHEXKHBIX CPE/ICTB.

CrpaBeaniuBasi CTOUMOCTB 00513aTENBCTB 10 Tiepe/iade JCHEXKHBIX CPEJICTB TI0 BTOPOW YaCTH CIECIKH
CBOII OLICHUBAETCH:

e ccii 0053aTeIbCTBO IO Mepeaaue ACHSKHBIX CPECTB 10 BTOPOI YaCTH CICIKH CBOT BRIPAKEHO B
POCCHICKUX pyOIIsIX, CIpaBeTUBast CTOMMOCTE OTIPEIISIISICTCS KaK TPOU3BEACHHE Kypca 10 BTOPOH
YaCTH CACIIKY CBOII Ha BEIMINHY JIOTA;

e cciu 0053aTeNbCTBO M0 Mepeaade ACHEKHBIX CPEACTB IO BTOPOI YacTH CIEIKH CBOT BHIPAXKEHO B
WHOCTPAHHOHU BaIIOTE, TO CIPaBEJIMBas CTOMMOCTh TaKOTO 00s3aTeNIbCTBA PaBHA HOMUHAIBLHOM
CTOMMOCTH 0053aTEJIbCTBA, BHIPAYKEHHON B BEIMYMHE PYOJIEBOTO SKBUBAICHTA, OTPEJICNIEMOr0 B
COOTBETCTBUH C pazaesioM 19 Hactoamux [Ipasu.

Cl'[paBCI[J'II/IBa}I CTOUMOCTD TpC6OBaHHﬁ 110 MOJYYCHHIO ACHCKHBIX CPEACTB 110 BTOpOﬁ 4acTu CACIKHU
CBOII OLICHUBACTCA:



e eciu TpeOOBaHUE 10 MOIYYCHHUIO JCHEKHBIX CPEJCTB IO BTOPOH YAaCTH CHIEJIKH CBOI BBIPAKEHO B
POCCHIICKHX PYOIIsiX, CTIPaBEUINBAsi CTOMMOCTB OTIPEIEISIETCS] KaK MPOM3BEICHIE Kypca 0 BTOPO
YaCTH CJEJIKU CBOI Ha BEJIMYMHY JIOTA;

e eciu TpeOOBaHUE MO MOIYUYEHHUIO JEHEKHBIX CPEJACTB 110 BTOPOM YaCTH CHIEJIKH CBOI BBIPAKEHO B
MHOCTPAHHOM BaioTe, TO CIpaBeUIMBas CTOMMOCTb TAaKOro TpeOOBaHMS paBHA HOMHUHAIBHOMN
CTOUMOCTH TpeOOBaHUs, BBIPAXKEHHONW B BeIWYMHE PyOIEBOro 3KBHBAJICHTA, ONPEICISEMOIo B
COOTBETCTBHUH ¢ pazzaenoM 19 nactosaumx [Ipasu.

C MOMEHTa HWCHOJHEHHUS HCpBOﬁ YaCTHU CHACJIKKW CBOIl CHpaBeAjinBasi CTOUMOCTL CACJIKHU CBOII
OLICHHUBACTCS TOJIBKO KaK CIIpaBEeAJIMBast CTOUMOCTDb BTOpOﬁ qacTu CACIIKH CBOII.

B tom ciyda€, €CJIM IOJIYUCHHas BCIMYHHA CHpaBeHHHBOﬁ CTOMMOCTH CHCJIKH CBOIl IIPUHHUMACT
OTpHULIATCIIBHOC 3HAYCHUEC, TO CACIIKAa CBOII OLICHUBACTCA KaK O6H33TCJ’ILCTBO, B ITPOTUBOIIOJIOKHOM CJIy4daec
CACJIKa CBOII OLICHMUBACTCA KaK aKTHB.

B CJIydac HaJIM4uA MPU3HaAKa O6€C]_IGHGHI/I$[ KOHTpArceHra, nopsaaoK KOppeKTUPOBKU CTOMMOCTH CBOII-
CACIIOK OMpeACIACTCA IO MOTUBUPOBAHHOMY CYKACHHIO VK.

6.6. IlpusHaHue M OLEeHKA BATIOTHBIX (JOPBAPAHBIX M BAJIOTHBIX CBON-KOHTPAKTOB

BanroTHBI CBOM-KOHTPAKT MPEICTABISAET OO0 OOMEH BaJIOTaMH CIOT (MepBasi 4acTh BAIIOTHOTO
CBOIIA) C 0053aTEIECTBOM COBEPIICHHUS B OTPENEIICHHYIO ATy IOCIEAYIOmEro GopBapaHOro 0OpaTHOTO
oOMeHa TeMH K€ BaJIFOTaMu (BTOPast 4aCTh BAIOTHOTO cBora). [Ipu 3ToM Kypc, 0 KOTOPOMY COBEpIIIAeTCs
OOMEH 0 TEepBOW YacTH, M KypC, M0 KOTOPOMY COBEpIIAETCS OOMEH IO BTOPOH YacCTH, COTIACYIOTCS
CTOPOHAMHU TIPH 3aKITF0UEHUN BATIOTHOTO cBoma. 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
oIpefenseTcs M0 pacueTHOM IleHe, Ha OCHOBAHUM KOTOPOW MPOM3BOJAUTCS 3aydCICHHE JHOO CIMCaHue
BapHaIMIOHHON Mapsku (IUIaBAIOLINX MAP)KEBBIX CYMM).

CrpaBeuinBasi CTOMMOCTh BHEOWP)KEBOTO WM HEMap>KUPYEMOTO CBON-KOHTpakTa, Oa3MCHBIM
(6a30BbIM) aKTHBOM KOTOPOTO SIBJIIETCSI HMHOCTpPaHHas BaJloTa O MCIOJIHEHUS NEepBOH YacTu
(mproOpeTeHne HHOCTPAHHOMN BaJIIOTHI IO MIEPBOH YacTH), ONpeAesseTcs Mo cieayomeil popmyie:

pFY
DFl(z)

DFY
DFZ(Z)

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

eoe:

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

N — HOMMHaJI BaJIOTHOI'O CBOIIA, BBIPAXKEHHBIH B TEpPBOH BalOTE, SBIAIOMIMNCST Oa3UCHBIM
(6a30BBIM) aKTHBOM CBOII-JI0TOBOpa (KOHTPAKTA);

S - Kypc mepBoii BaIIOTHI, SBIISIOIEHCS 0a3UCHBIM (0a30BBIM) aKTUBOM CBOII-JIOTOBOPa (KOHTPaKTa),
BBIpa)XKEHHBII BO BTOPOH BasltoTe, sIBIISOLIEcs 06a3ucHbIM (6a30BbIM) aKTUBOM 3TOTO J0rOBOpa
(KOHTpaKTa) Ha JaTy OLEHKH B COOTBETCTBHM C ONPEAEICHHEM Kypca BaJIIOT B HACTOAIIMX
HpaBUIax;

S1 — (akTuueckuil Kypc nepBoil BaJIOTHI, YCTAHOBJICHHOM B JI0OroBope Ha 0ojiee paHHIOW AaTy
BaTFOTUPOBAHHS;

S, — daxTHYeCKMid Kypc MEpBOIl BaNIOTHI, YCTAHOBICHHON B JOTOBOpE Ha OoJiee MO3IHION ATy
BaITFOTUPOBAHHS;

DFl(l)— JMCKOHTHBIN (haKTOp TI0 TIepBOH BaIIIOTE Ha OoJiee PaHHIOKO AaTy BaJTIOTHPOBAHMS,
DFl(Z)— JMCKOHTHBIN (haKTOp 10 BTOPOI BaIIOTE Ha OOJIee paHHIOIO ATy BAJIOTHPOBAHUS;
DFz(l)- JUCKOHTHBIN (haKTOp 1O MepBoi BaIOTe Ha OoJiee MO3/IHIOK0 1aTy BaTIOTHPOBAHMUS;
DFZ(Z)- JUCKOHTHBIN (haKTOp 10 BTOPOH BaioTe Ha OoJiee MO3AHIO JaTy BaTOTUPOBAHMUSL.
DF - JIuCKOHTHBIHN (akTop JJIs BATIOTHI, ONpE/IeNIIeTcs o (hopMyIie:

1
F= (1+R(T))T/365



eoe:
R(T) — 6e3puckoBas ctaBka B BaJIfOTe Ha CpoK T THEH B COOTBETCTBHH C ONPEACTICHUEM OE3pHCKOBOI
CTaBKU B HACTOSLIUX MPaBHUIIaX

CrpaBeuinBasi CTOMMOCTH HEMap)KHPYeMOTO CBOI-KOHTpakTa, Oa3UCHBIM (0a30BBIM) aKTHBOM
KOTOPOTO SIBJISIETCS HHOCTPAaHHASI BAJIIOTA TIOCIIC HCIIOTHEHUS TIEPBOil 4acT (IpHOOpETeHNE HHOCTPAHHOU
BAJTFOTHI TI0 IEPBO YACTHU U MPO/Iayka MHOCTPAHHOW BAJIIOTHI IO BTOPO YacTH) OTIPEIeIseTCs 10 (hopMyIie:

(1)
P =N X (52 ~Sx (DFZ(Z)>) x DE?,
DF,

eoe:

N — HOMHHAN BaJIOTHOTO CBOIA, BBIPAKCHHBIH B TIEPBOW BAJIOTE, SBIIOMIMKACS Oa3MCHBIM
(6a30BBIM) aKTHBOM CBOII-AOTOBOpa (KOHTPAKTA);

P - pacuernas nieHa cBon-10roBopa (KOHTPaKTa), BBIPAXKEHHAs! BO BTOPOH BAJIIOTE;

S - Kypc mepBoii BaIOTHI, SBISIOIIEHCS 0a3uCHBIM (0a30BBIM) aKTHBOM CBOII-IOTOBOPA (KOHTPAKTA),
BBIPa)KEHHBII BO BTOPO BAIIOTE, SBIAIOMICHCS 0a3uCHBIM (0a30BBIM) aKTUBOM 3TOTO JOTOBOpA
(KOHTpaKTa) Ha JaTy OLEHKH B COOTBETCTBHM C ONPEAEICHHEM Kypca BaJIIOT B HACTOAIIMX
IIpaBUJIax;

S, — daxkTuyeckuif Kypc HmepBOH BaJIIOThI, YCTAHOBJICHHOM B JI0oroBope Ha 0Oojee MO3THIOK JaTy
BaJIIOTUPOBaHMS;

1 . .
DFZ( ). TMICKOHTHBIH (pakTop 1O ImepBoii BAIIOTE HA O0Jiee MO3IHIO0 JaTy BaJIOTHPOBAHMS,

2 . .
DFZ( ). JIMCKOHTHBIN (hakTop MO BTOPOI BaJtOTE Ha OoJiee MO3/HIOI0 ATy BAIIOTUPOBAHUSI.
DF - JIuCKOHTHBIHN (hakTop JJIs BATIOTHI, ONPEIeNIIeTCs o (hopMyIie:

1
DF = ———
(1+R(T))T/365°
2oe:
R(T) — Ge3puckoBas cTaBka B BaJltoTe Ha CPOK T JHEH B COOTBETCTBUU C OMpE/ICIIeHUEM OE3pHUCKOBOM

CTaBKHU B HACTOAIIUX IIpaBUJIax

Cl'[paBCI[J'II/IBa}I CTOMMOCTDb HEMAPKUPYEMOI'0 CBOII-KOHTpAKTa € npoz[ameﬁ HHOCTpaHHOﬁ BaJIIOThI 110
HCpBOﬁ qacTu HpI/IO6pCT€HI/ICM HHOCTpaHHOﬁ BaJIIOTHI I10 BTOpOfI JacTu OIpeAcIsICTCd aHaJIOTrM4HO
(bopMynaM BbIIIC C IPOTHBOIIOJIOXXHBIM 3HAKOM.

Llena P, BblpakeHHass B BaJIOTE KOHBEPTUPYETCS B PYOJIH COTJIACHO KYpCY, OMpPEIENseMOro B
COOTBETCTBHH ¢ pazzaenoM 19 nacrosuux [Ipasui.

B CJIydyac HaJIHW4YuA IIPpU3HAKa 06CCH6HCHI/I2 KOHTparcHra, MnopsAdO0K KOPPEKTUPOBKHU CTOUMOCTHU
BaJIIOTHBIX (bopBapz[Hbe U BAJIIOTHBIX CBOII-KOHTPAKTOB OIPCACIIACTCA 110 MOTUBUPOBAHHOMY CYKACHHIO
VK.

7. MPU3HAHUE, IPEKPAIIIEHUE NPU3HAHUSA U OLIEHKA BJIOKEHUH B
YCTABHBII KAIIUTAJI OBHIECTBA C OTPAHUYEHHOM OTBETCTBEHHOCTBIO U
ITPABA YYHACTHUA B YCTABHBIX KAIIUTAJIAX THOCTPAHHBIX KOMMEPYECKHUX

OPI'AHM3AIIUN (3A HCKJIIOYEHUEM LIEHHBIX BYMAT)

7.1.  Ilpu3HaHue, NpeKpalleHHe NPU3HAHUS U OLIEHKA I0roBopa (cAeKH) 10 NPUOOpPeTeHUI0 WK
peanu3anuu jAoJieil o0uecTBa ¢ OrpaHU4eHHON OTBETCTBEHHOCTHbIO / NMPAaB y4acTHA B YCTaBHBIX
KAIUTAJIaX HHOCTPAHHBIX KOMMEPYeCKUX OpraHu3auui

B nary 3akmiodeHus (HOTapualdbHOTO YAOCTOBEPEHHS B CIIy4asix, TpeOyeMbIX B COOTBETCTBHHU C
3aKOHOJIATEIBCTBOM) JIOTOBOpA TPHOOPETSHHS WM pealu3aliyd JoJIeld O0IecTBa C OTrpaHUYeHHOU
OTBETCTBEHHOCTBIO HJIM IMpaB y4YacTHsl B KamuTajie HHOCTPAHHOM KOMMEPYECKOW OpraHu3aluu
OCYIIECTBIISIETCS IPU3HAHME TAaKOTO IOTOBOPA KaK akTHBa (00s3aTeNbCTBa). Takoi akTuB (0053aTEIBECTBO)
NpU3HAeTCS OO JaThl NpPWU3HAHHUSA BIIOKEHUS B YCTaBHBIM KamuTajd oOOIIeCTBAa C OTPaHUYCHHOU
OTBETCTBEHHOCTHIO/ MPaB y4acTHsl B KallUTajae HHOCTPAaHHON KOMMEpPUYECKO OpraHn3aIui.



OreHKa CrpaBeIIMBON CTOMMOCTH YKa3aHHOTO aKTHBa (00s3aTENBCTBA) ONMPEACTSACTCS CICAYIOIUM
obpa3zom:

CC 0ozcosopa npuobpemenus = CC enoxcenus 6 YK OOO/npag yuvacmusi — Cmoumocms no 002060py,
CC 0ocosopa peanuzayuu = Cmoumocms no doozosopy -CC enoocenus ¢ YK OOO/mpas yuacmus,

eoe:

CC gnoocenusn 6 YK OOO/npas yuacmus — cuipaBeiiBasi CTOMMOCTD, ONpeelicHHas! B MOPsKE,
yKa3aHHOM B paszesne 8.2 Ha JAaTy OICHKHY,

Cmoumocms no 002080py — CUpaBeIMBasi CTOMMOCTh 00s13aTeNILCTB/TpeOOBaHMI IO JJOTOBOPY Ha
JIaTy OLEHKW. B ciyyae oruiaTel aBaHCOM BeNWYMHA O0SM3aTEIbCTB/TPEOOBAHUN IO JOTOBOPY
YYUTBIBACTCS B TIOJTHOM 00BEMe C yaeToM aBaHca. CyMMa aBaHCa OLIEHHBACTCS 10 METOINKE, aHAJIOTUIHOM
METOJIUKE OIICHKH CIPAaBEIJIMBOM CTOMMOCTH  KPEIUTOPCKON  3a70/DKEHHOCTH/  JeOUTOPCKOMA
3aJI0JKEHHOCTH, TIPEIYCMOTPEHHOH HacTosIMH [IpaBumamu.

Ecan MOJIyUYCHHasA OLCHKa CHpaBeI[HHBOﬁ CTOMMOCTH JOroBOpa ABJISCTCA HOHO)KHTCHBHOﬁ, TO
AOTOBOP NPU3HACTCS KaK aKTHB. Ecnu onenka OTpuHOaTeCJIbHasA, TO JOTOBOP IIPU3HACTCA KaK 00513aTENBCTBO.

O1eHKa CrpaBeIMBOIl CTOUMOCTH 0053aTEIBCTB TI0 JIOTOBOPY HPOM3BOJMTCS HA ATy OICHKU TI0
METOJIMKE, aHAJOTMYHONH METOJIUKE OLCHKH CIPABEIUIMBOM CTOMMOCTH KPEIMTOPCKOW 3aJI0JDKSHHOCTH
(cm. 1.9.4).

OneHka CIpaBeUIMBOA CTOMMOCTH TPeOOBaHMA TIO JOTOBOPY MPOW3BOJUTCA HA JATY OIEHKH IIO0
METONKE, aHAIOTUIHON METOIUKE OIEHKH CIPABEJINBON CTOMMOCTH I€OUTOPCKON 3a/TI0KEHHOCTH (CM.
m.8.4).

7.2. llpu3HaHue, NpeKpallleHUe MNPU3HAHUSA W OIEHKA /oJieli o0lecTBa ¢ OrpaHUYeHHOH
OTBETCTBEHHOCTHIO/ TPAaB Y4YacTUsl B YCTABHBIX KAaNHUTAJaX HWHOCTPAHHBIX KOMMeEPYECKHX
opraHuzanmi

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

B cnyuae yupesrcoenus Obwecmsa c oepanuieHHol 0meemcmeenHoCmyio.
e HauOosee MO3AHAA W3 JaT: JaTa BO3HUKHOBEHHUS IIpaBa COOCTBEHHOCTH Ha JOJIO,
noarsepxaeHHas Boimuckoi u3 EI'PHOJI, mnu nata omnaTel yCTaBHOTO KanuTana.

B unwvix cnyuasnx:

e  COBEpILUEHHs HOTapUaJIbHO YJOCTOBEPEHHOMN CIIENIKH, HAIIPAaBICHHON Ha MPUOOpETEHHE 10U B
yCTaBHOM KamuTasie oOIiecTBa, NMpH 3TOM JaTod mepexona (mepenauyu) AOIHM B YCTaBHOM
KaluTajge pOCCUHCKOro oOIlecTBa C OTPaHUYEHHOM OTBETCTBEHHOCTBIO SIBJISIETCS MOMEHT,
ompeJleTIeHHBIN 1aToi BHECEHUSI cOOTBeTCTRYIoEeH 3anucu B EI'PIOJI;

e BHecerusa B EI'PIOJI coorBercTByromied 3amucu Ha OCHOBAaHMHM MPaBOYCTAHABIMBAIOIINX
JIOKYMEHTOB, B CIIy4asix, He TPeOYIOIIMX HOTAPUAIBHOTO YJOCTOBEPEHUS CIIEIKH, B TOM YHCIIE
B pe3yJibTaTe YBEJIMYECHHsI YCTABHOTO KalWTala CYIIECTBYIOIIETO OOIIECTBa B pe3yJibTaTe
BKJIaJa YmpasJisioniei komnanuu PoHja, IpUHIMAeMOro B 3T0 0OIIECTBO, 332 UCKIIOYCHUEM
ciyyvast, korna ®oHAOM MpoU3BEJeHa OIUIaTa 3a YBEJIMUCHUE YCTABHOTO KalWTaja U JaHHAs
oIUIaTa y4TeHa OIEHIINKOM B oTdeTe 00 orenke a0 BHeceHus B EI'PHOJI cooTBercTByromIei
3aIMHCH.

® UHBIX OOCTOSITENBCTB, NMPETYCMOTPEHHBIX 3aKOHOJATeNbcTBOM Poccuiickoit ®enepanuu, a
TaKXe 00CTOSITeNbCTBA, TPU KOTopoM DOHIOM IIPOM3BEIeHa OILIaTa 32 YBEJINUEHHE YCTaBHOTO
KaluTaja 1 JaHHas OIulaTa y4TeHa OLEHIIMKOM B oTdere 00 oueHke 1o BHeceHus B ETPIOJI
COOTBETCTBYIOLIEH 3aMMCH, IIPU 3TOM NPU3HAHUE TPOUCXOIUT HA ATy IPUMEHEHHsI oT4eTa 00
OLICHKE, YYMTBHIBAIOIIETO0 IpoM3BeAcHHYI0 DOHIOM OIUIaTy 3a YBEJIWYEHHE YCTaBHOIO
KanuTana (B cllydae, €clid COOTBETCTBYyIoIIas 3amuch He Oyzaer BHeceHa B EIPIOJI B
YCTAHOBJIEHHBII CPOK Ha JaTy HCTEUEHHUs YCTAaHOBJIEHHOI'O CpPOKa, B COCTaBE AaKTHBOB
npU3HAETCs AeOUTOPCKAs 3310 KEHHOCTH O0IIecTBa 10 BO3BPATY CyMMBI JICHEKHBIX CPE/ICTB,
BHeceHHbIX DOHIOM B OIUIaTy YBEIHUYEHHUS] YCTABHOTO KalUTAaJa).



Brnoxenue B mpaBa y4acTHs B YCTaBHOM KaIlMTale WHOCTPAHHOM KOMMEpPYECKON OpraHW3aluH
MIPU3HAETCS AKTUBOM:

e C jarhl Iepexoja K ynpasisiomed komnanuu J[.Y. @oHOoM mpaBa ydacTusi B yCTaBHOM
KaluTajle NHOCTPAaHHONH KOMMEPUYECKOM OpraHu3aluu, MOATBEPKAEHHOW COOTBETCTBYIOILUM
JOKYMEHTOM, IIPEJYyCMOTPEHHBIM B COOTBETCTBUM C 3aKOHOJATEJIILCTBOM  CTPaHBI
perucTpanyu.

[Ipekpamenrie mpuU3HAHUS BIOKEHHWS B YCTAaBHBIMH KamuWrTand oOIMIecTBa C  OTPaHUYCHHOU
OTBETCTBEHHOCTHIO MMPOUCXOAMT B ATy MPEKpaIeHNUs paBa Y npasiisitomeil komnanun GoHja Ha OO B
YCTaBHOM KalluTaJse B pe3yjbTarTe:

® COBEpILEHUS HOTapHaJIbHO YJOCTOBEPEHHON CIENIKH, HAIPaBICHHON HA OTUYKIECHHUE JOJH B
YCTaBHOM KamuTasle 00LIecTBa, IPU 3TOM JaTON MpeKpalleHus NPU3HAHUS JI0JU B YCTaBHOM
KaluTajge pOoCCUHCKOro oOllecTBa ¢ OrPaHMYEHHOM OTBETCTBEHHOCTBIO SIBJISETCS MOMEHT,
ompeleTIeHHBIN 1aTo BHECEHUSI cOOTBeTCTBYIoIEeH 3anucu B EI'PIOJI;

e BHecernusa B EI'PIOJI coorBercTByromiel 3amucu Ha OCHOBAaHMHM MPAaBOYCTAHABIMBAIOIINX
JIOKYMEHTOB B CITy4asiX, He TPeOYIOLIMX HOTAPHAILHOTO YAOCTOBEPEHUS CIIEIKHU, B TOM YHCIE
B pe3yJIbTaTe JUKBHUIAIMN OOIIECTBA;

® UHBIX OOCTOSATENBCTB, MPEIYCMOTPEHHBIX 3aKOHOAATeNbCTBOM Poccuiickoit denepaunu.

Bioxenne B mpaBa ydacTHd B YCTaBHOM KalUTale WHOCTPAHHOM KOMMEpPYECKOH OpraHW3alHuH
MIPEKpANIAECT MPU3HABATHCA AKTUBOM:

e C JaThl IpeKpalleHys y ynpasistomeid komnanuu Y. @oHnoM IpaBa yyacTHsi B yCTaBHOM
KaluTajle UHOCTPAaHHON KOMMEPUYECKOW OpraHu3aluu, MOATBEPKAEHHOW COOTBETCTBYIOILUM
JOKYMEHTOM, IIPEJyCMOTPEHHBIM B COOTBETCTBUM C 3aKOHOJATEJIICTBOM  CTPaHBI
perucTpanuy;

® B HHBIX CIy4asx, IPEeIyCMOTPEHHBIX TPUMEHUMBIM 3aKOHOATEIHCTBOM.

CopaBemniiBasi CTOMMOCTh BIIOKEGHHWS B YCTaBHBIH KammWTal oOIIecTBa C OTPAaHUYCHHOM
OTBETCTBEHHOCTHIO / MpaB ydacTHsl B YCTABHOM KallMTaje WHOCTPAHHOW KOMMEPUECKON OpraHu3aluu
OTIpEJIEISICTCS OIEHIIMKOM B CPOKH, COOTBETCTBYIOIIWE TpeOoBaHUsAM HacTosmux [lpaBun wu
JIEHCTBYIOIIETO 3aKOHOJIATENhCTBA. B Cilydae BHECEHHUS BKJIa/la B UMYIIECTBO WM B YCTaBHBIM KaIUTa
OTYET OIICHIIMKA TOJJICKUT OOHOBJICHUIO HA JIaTy, KOTJa TOJHOCTBIO HCIOJHEHBI 00S3aTENIbCTBA IO
BHECEHHIO TaKOTO BKJIaja. B mepnoa Mexmay mataMyd OIEHKH OMpeAeSiCHHAs OIEHIIMKOM CIpaBeIIuBas
CTOUMOCTH BJIOXKCHUS HE M3MCHSCTCS 33 UCKIIOYCHHEM CIIydacB BO3HUKHOBEHUS COOBITHM, BEIYINUX K
00ECIICHCHHIO BIIOKCHUS, a TAKXKE cirydas JTukBuaanun OOmecTra.

B cnywyae yupexnenuss oOmiectBa C OTpaHHYEHHONW OTBETCTBEHHOCTHIO W OTCYTCTBUSI OTYeTa
OIICHIIVKA CHpaBe/UINBas CTOMMOCThL BioxeHus B Tedenue 20 (/lBanmnatu) mHEel ompenensieTcs Kak
CTOMMOCTh YHUCTBIX aKTHBOB OOIIECTBa, MPHUXOJAIICTOCS Ha JIOJMIO BIOXKEHHSA, & UMEHHO B pa3Mepe
CIIpaBeUIMBOM CTOMMOCTH BHECEHHOTO HMYILECTBA, ONpPENEIEHHOM B COOTBETCTBHUHM C HACTOSIIUMU
[IpaBunamu. Ilpu Hanu4MKM HECKOJNBKHX YyUpeAWTENEeHd OILIEHKa CIpPaBEAJMBONM CTOMMOCTH B Cllydae
OTCYTCTBHSI OTYETa OIECHIIMKA MOXKET OCYIIECTBISATHCS TaKMM OOpa3oM B TEYCHHU CPOKa, KOTOPBIN
oTpeieNieH IOTOBOPOM 00 yUpeKJIeHHH OOIIEeCTBa.

B caywae mukBupmammm OOmiecTBa C OrpaHWYCHHOW OTBETCTBEHHOCTBIO, BIIOKEHHS B yCTaBHBIN
KaIluTajl KOTOPOTO COCTAaBIJIAIOT aKTHUBBI MA€BOTO MHBECTHIMOHHOTO (DOHIA, CIpaBeUTMBasi CTOMMOCTH
TaKOro BJIOKEHHUS, OMPEICIICHHAs MO0 OTYETy OLEHIIMKA, KOPPEKTHUPYETCs Ha JOJI0 IOCTYIHUBIIETO
MMYIIECTBA B COCTAB aKTHBOB MAaeBOTO (POHMIA, PABHYIO JIOJIE ITOTO HMYIIECTBA B CYMMAapHOH CTOMMOCTH
aKTHBOB, pAaCCUMTAHHOHN Ha J1aTy COCTABJICHUS aKTa paclpeaeIeHus] UMYILIeCTBa U IOUMEHOBAHHBIX B aKTe
pacrpeiesieHHsl UMYIIECTBa, ONPEIeIEHHOM M0 CIpaBeIIMBON CTOMMOCTH B COOTBETCTBUU C HACTOALIMMU
[IpaBunamu.

[Ipr BO3HMKHOBEHHHU COOBITHS, BEAYIIETO K OOCCIECHEHHIO BIIOKEHHSA, YPABISIOMAS KOMITAHUS
00s13aHa OCYIIECTBUTH BHETIAHOBYIO OIIEHKY B TeueHue 20 (/[IBanuaTn) nueil.



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

8.1. O0nIe mMoJI0KEeHH .

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

[Ton omeparnoHHO# MOHUMAaeTcs AeOUTOpPCKas 3a10JKEHHOCTh KOHTPAreHTa, BOSHUKAIOMIAS B XOJE
HOPMAaJILHOTO OMEPAIIOHHOTO MHKJa, KOTOpas Oy[eT MoramieHa B TEUEHHE OIPENEICHHBIX CPOKOB, B
cllydae TPOCPOYKH HUCTIONHEHHS 00s3aTelbCTB. JOMyCTHUMBIE CPOKH MPOCPOYKH, YCTAHOBIICHHBIE IS
OIEPalMOHHON JAeOUTOPCKON 3aJ0JIKEHHOCTH, HE JOJDKHBI MPUBOAUTH K NPU3HAHMIO O€3HAJEkKHOH K
MOJYYECHUIO 33J0JDKEHHOCTH, a Takke K OOECLIEHEHMIO 3aJ0JDKEHHOCTH. Takas 3aJ0JKeHHOCTh Oyjaer
peann3oBaHa YIpaBisAiolel KOMIAHUEH B MOJHOM 00beMe B CPOKHM, YKJIAJbIBAIOIIUECS B HOPMAJIbHYIO
PBIHOYHYIO (MM BHYTPEHHIOIO) IPAKTUKY B3aUMOACHUCTBHSI C KOHKPETHBIM BHAOM J1€OUTOPCKON
3aJI0JDKEHHOCTH. Y CTAHOBJICHHbIE CPOKM IPOCPOYKH OIpEJeSieHbl Ha OCHOBAHWM BHYTPEHHHUX
CTaTUCTMYECKHUX JaHHBIX YIPABIAIOLICH KOMIAHMU. YKa3zaHHas 3aJ0JDKEHHOCTh OyJaeT pealn3oBaHa
yIpaBJIsioIIel KOMIaHUEH B OJTHOM 00beMe B CPOKH, YKJIa/IbIBAIOLIHECS B HOPMAJIbHYIO PIHOYHYIO (WIIH
BHYTPEHHIOIO) NMPAKTHKY B3aUMOAEHUCTBUSI ¢ KOHKPETHBIM BUJIOM J1€0MTOPCKON 3a0KEHHOCTH.

JleOutopckas 3a10KEHHOCTb, TI0 KOTOPOi! BBISBICH OJWH MM HECKOJIBKO MPHU3HAKOB 00CCIICHEHMS,
yKa3aHHbIX B [lpunoxenun 2, KpoMe JOMyCTHUMOM MPOCPOUKH O0s3aTENbCTB B paMKax ONEPalMOHHOTO
LIUKJIa, HE MOXKET OBITh MIPU3HAHA ONEPALIMOHHOI.

Bunpl, ycnoBust mo BuaaMm Ui MPU3HAHUS NeOUTOPCKON 3aJ0JKEHHOCTH OTEPAIlMOHHOM, a TaKkKe
JOMYCTHMBIE CpPOKH HApyLICHUS YCIOBHS WCIIONHEHUS O00S3aTeIbCTB KOHTPAreHTOM (TIOTamIeHUs
neOUTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IMPOCPOYKH) B COOTBETCTBHM CO CJIOKMBILIEHCS B paMKax
JOBEPUTEIBHOTO YIIPABJICHUS TA€BBIM WHBECTUIIHOHHBIM (DOHIIOM TIPAaKTUKOW onucansl B [punoskennn 5.

IIpy HacTymIeHMM CpOKa IPOCPOYKHU CBBIIIE CPOKOB, ONMCAHHBIX II0 BHIAM 33J0JDKEHHOCTH B
IIpunoxxeHun 5, a Takke HE3aBUCUMO OT HAJIMYUS U CpPOKa MPOCPOUYKH IIPH BO3HUKHOBEHUM HHBIX
COOBITHI, BEeIymIMX K OOECIICHEHHIO, CTOMMOCTh 3aJ0JDKEHHOCTH OMNpEACNSeTCS B COOTBETCTBUH C
METOJIOM KOPPEKTUPOBKH CIIPaBEAJIUBON CTOMMOCTH, IperycMoTpeHHoM [Ipunoxxenuem 2.

8.2, IlpuzHaHue 1eOUTOPCKOM 32/10/KEHHOCTHU U MPEAONIaT

I[e6I/ITOpCKa)I 3aJ0JDKCHHOCTb IPHU3HACTCA B OaTy, KOoraa y praBHHIOH_Ieﬁ koMmimanuu PoHga B
COOTBCTCTBHH C HCﬁCTBYIOIHHM 3aKOHOJATeNbCTBOM Poccutickoi (Dez[epaunn WK JOTOBOPOM BO3HHKACT
npaBo TpCGOBaHI/IH UMYIICCTBA WJIM MOJYYCHUS ACHCKHBIX CPCACTB OT KOHTpArcHra, B TOM YUCIIC B
COOTBCTCTBUH C IIOJIOXKCHHAMU MJOKYMCHTA, COJACPIKAIICTO YCJIOBHA PpasMCIICHUA LCHHBIX 6YMaF, 54
PpEUICHUS O BBIITYCKEC ECHHBIX 6YMal".

B cnyqae, eciiu cyieOHBIM aKTOM IO UCKY U3 CHIEJIKH, COBEPIIEHHON ¢ akTuBamMu POH[A, YyCTAHOBJICH
pasMep HeycToWkH (mTpada, TeHel), HHBIX TUIaTeX el 3a MoJIb30BaHNe JICHSKHBIME cpeficTBaMu DoH/a,
KOMITCHCAIMK yOBITKOB M MHBIX TUIATEKEH B CBS3HM C HApYIICHHEM MpaB BIAJENbLEB WHBECTUIIMOHHBIX
naéB, MOJUICKALINX BbIIJIATE B cocTaB akTUBOB DOHAA, a Tak e eciud CyneOHBIA aKT COAEPIKUT
MOJIOXKEHUS O Bo3BpaTe B DOHA yIJIAaUeHHONW TIOCYJapCTBEHHOW MONUIMHBIL, Takas JeOUTOpcKas
3aJI0JKEHHOCTD MIPU3HAETCS OTJENIBHO B pa3Mepe, YKa3aHHOM B Cy/IeOHOM aKTe, CO JTHs €ro BCTYIUICHHS B
3aKOHHYyI0 cuiy. Takas neOuTOpckas 3aJ0JKEHHOCTb IPHU3HAETCsl NMPOCPOYEHHOH mo ucredyeHuun 14
(UerplpHanuaTy) KajdeHIApHBIX JHEH C AaThl BCTYMJIEHUS B CHIIY CyA€OHOTO pelieHus (IOCTaHOBIICHHS),
€CJIM B JaHHOM JJOKYMEHTE HE YCTaHOBJIEH MHOM CPOK UCTIOJIHEHHS 0053aTeNIbCTRA.

Jleburopckast 3a10JDKEHHOCTh IO CIeNIKE, IO KOTOPOH pasMep TpeOOBaHHS MOATBEPKICH PEIICHHEM
CyZa, OTACTBHO HE MPU3HACTCSA, CPOK MOTAIICHHS TaKOH 330JDKEHHOCTH HE U3MEHSIETCSI.

Jleburopckasi 3a0KEHHOCTh, BO3HUKIIAs M3 MUPOBOTO COTJAIICHHS (COTJAIICHUS O HOBallWH,
MPOYMX aHAJOTHYHBIX CJEJOK) 1O WCKY M3 CJHENKH, COBEPHIEHHOW C aKTHBaMH, YTBEPKIEHHOTO
oTpesieNieHHeM Cy/ia, MPU3HAETCS OTNENbHO B JICHb BCTYIUICHHUS CYJeOHOrO akTa B 3aKOHHYIO CHIIY B
pasMepe, yKa3aHHOM B MUPOBOM corjamieHnd. OJHOBPEMEHHO MPOUCXOAMT MPEKpanicHUe MPU3HAHUS
JNEOUTOPCKON 3aJIOJPKEHHOCTH MO0 PECTPYKTypupyeMout caenke. Takas aeOuTOpcKas 3aJ0JDKEHHOCTH



MpHU3HAETCS POCPOUCHHON MO HCTeUeHUH 14 (YeThIpHaaUaTH) KAJICHIAPHBIX JHEH ¢ JaThl BCTYIUJICHUS B
cwly cyneOHoro peuieHus (IIOCTAaHOBIEHHS), €CIM B AAHHOM JOKYMEHTE HE YCTaHOBJEH HMHOU CpOK
HCIIOJTHEHUSI 00513aTeNIbCTBA.

CropaBe/uinBasi CTOUMOCTb 3aJI0JDKEHHOCTU OIpenensercss B oOuieM TMopsake U B CiIydae
HEOOXOIUMOCTH  ONpEAeNsIeTcss C Yy4eTOM KOPPEKTHPOBKM B  COOTBETCTBUHM C  TOPSAIKOM,
npeaycMoTpeHHbIM [Ipunoskenuem 2.

[Mopsimox mpusHaHUS JEOUTOPCKON 3aJI0JDKEHHOCTH 10 HAKOIUICHHBIM MPOICHTHBIM JIOXOJIaM,
HAaYUCIISIEMBIX HA OCTATOK HAa PACYETHOM CUETE, OMHCAH B pa3zene 3 HacTosmux [Ipaswir.

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

JleGuTopckas 3aJ0JDKEHHOCTh Y ITPaBIIsIomIell KoMnanuy rnepen @oHIoM MpU3HAETCs C AaThl, KOT/Ia Y
®onza BO3HUKAET MPaBO TPEOOBAHMUS ACHEKHBIX CPEJICTB WIM UMYIIECTBA OT Y IPABIISIONICH KOMIIaHUH.

[Ipexpamenue npu3zHaHus JeOUTOPCKOM 3a0JDKEHHOCTH YTpaBistonei komnanuu nepes @oHaom
OCYILECTBIISETCS B IeHb €€ MOTallleHus WU B ICHb MIPEKpallleHuss OCHOBAHUI JUIs ITpaBa TpeOOBaHMUS.

B ciywae mpeBbllieHHs] B OTYETHOM TOAY BEJIMYMHBI PACXOJO0B, CBSI3aHHBIX C JIOBEPUTEIIbHBIM
ynpasienueM QOoHIOM, B TOM YHCIIE B clIydae 0€3aKIeNTHOTO CIMCAHUS, Ha/l BETMINHON MaKCHUMAIIbHOTO
pasMepa TakKMX pacxoloB, YycTaHoBleHHOro I[lpaBuinamMu noBepuTeNbHOro yrpasieHust DPoHIOM,
neburopckasi 3a10JDKEHHOCTh Y TIPABISIIOIICH KOMIIAHMHM TPU3HAETCS B pa3Mepe TAaKOro MpPEBBIIICHUS,
OIIPEENIEHHOI O Ha 1aTy BO3HUKHOBEHMSI TAKOIO IIPEBBIIIEHUS JJO MOMEHTA €€ MoralleHus. AHAJIOTUYHbBIN
MOXOJ, TIPUMEHSETCS B ClIydae OIUIAThl 3a cueT uMyluectBa PoHIa pacxooB, HE MPEAYCMOTPEHHBIX
[IpaBuiiaMu noBepUTENBHOIO ylpaBieHUss DOHIOM.

CnpaBeayinBass CTOMMOCTb 3aJI0JDKEHHOCTH B Clydyae HEOOXOAWMOCTH OINPEAEISIETCS C y4eTOM
KOPPEKTUPOBKH B COOTBETCTBUU C MOPSJIKOM, MPEAyCMOTpeHHBIM [Ipunoxennem 2.

8.2.2. Apenpa

[To moroBopam apeHzbl, IO KOTOPBIM YIpaBisiomas komnanuss PoHa BEICTYNAaET apeHI0JaTeleM,
neOuTOopCcKas 3a70/KEHHOCTh B CyMMeE IUIaTeXa, MOJUIeXkKAIero oIiaTe 3a pacuyeTHbIN nepuos (mepuof,
OIIpeNeNsieMblil JOrOBOPOM apeHAbl, Kak MEepuoJ], 3a KOTOPbIM NPOM3BOAUTCS AapeHIHBIH IUIATEX)
MpU3HACTCS:

- B IaTy OKOHYaHMsI TEKYIIETro pacueTHOro Nnepuoja.;
- B gaty onpeaeneHus CHA.

Jleburopckast 3a10J5KEHHOCTh TIPEKpaIiaeT MprU3HaABAThCS:
- B IaTy €€ OIUIaThl apeHIaTOpOM (MCTIOJTHEHUS 0053aTEeNbCTB);
- B JIaTy YCTYIKH TpaBa TpeOOBaHUS K JOIHKHHKY;
- B JIaTy JIMKBUJIAIIUU KOHTPAreHTa COTrJacHO MH(POpPMAaINY, pACKPHITON B OQUIIMATEHOM JJOCTYITHOM
uctounrke (B Tom umcine 3amucu B EIPIOJI o nukBupanum KOHTpareHTa B TOPSJKE,
YCTaHOBJICHHOM 3aKOHOJIATEIILCTBOM).

Ecmu apeHaHas miata BHECEHa apeHIATOPOM aBaHCOM, TO TPEKpalleHHe MpPU3HAHHS J1eOUTOPCKON
3aJIOJDKEHHOCTH  MIPOM3BOJMUTCS  OJHOBPEMEHHO C  IPEKpaIleHUEeM IPU3HAHUS ~ KpeAUTOPCKOU
3aJI0JPKEHHOCTH IO COOTBETCTBYIOIIEMY MOJTYYEHHOMY aBaHCY.

CrpaBeuIMBasi CTOMMOCTD 33I0JDKEHHOCTH PAaCCUUTHIBACTCS IO (hOopMyIIe:
t—ty+1
A3 =P * ——,
ty—to+1
eoe:
P - apeHIHBIN TUIaTeXK, OTHOCSIINICS K TEKYLIEMY ITEPHOY;
t - mara OILICHKH,
to - JlaTa Ha4ajla pacCuETHOIO IIEPUOJa;
t, - laTa OKOHYaHUs paCYETHOIO IIEPUOAA.



B cnyuae, ecnn 1aTa MpU3HAHUS AKTUBA PA3INYacTCs C MOCIECTHUM JTHEM MEPHOJIA, OIPEIEIIEMOTO
JIOTOBOPOM apeHBI KaK NEPHUO, 38 KOTOPBIN MIPOU3BOINUTCS apEHIHBIN IIJIATEXK, B CBSA3H C TEM, YTO TAKOU
MOCJETHUIA JICHb SIBISIETCS HEepaOOoYuM THEM, TO CIpaBEeIIMBas CTOMMOCTh AaKTHBA PACCUUTHIBACTCS
JIMHEWHBIM METOJIOM BIUIOTH IO TAKOTO MOCIEAHETO THS pacYETHOTO MEPUOA 110 AOTOBOPY.

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

8.2.3./luBUAEHABI M 0XO0Jbl OT Y4YacTHS B 00IIeCTBAX ¢ OrPAHMYEHHOW OTBETCTBEHHOCTHIO,
J0XO0AbI OT YYACTHS B IOTOBOPE HHBECTHIIMOHHOTO TOBAPUIIECTBA

Jebumopckas 3a00a2ceHHOCMb NO OUBUOEHOAM K HOIYYEHUI0 NO YEHHbIM Oymazam pOCCUCKUX
IMUMEHMO8 NPUSHAETCA 8.

- JUISl TOPTYEeMBIX LIEHHBIX Oymar - B J1aTy, ¢ KOTOPOH LIEHHbIe OymMaru HauyMHAIOT TOProBaThCs Oe3
ydera OOBSBICHHBIX TUBHACHAOB/10X0A0B (. McTouHuK MH(pOpManuu — WH(GOPMAMOHHOE areHTCTBO
«UHTEpdakcy);

- JUISl HETOPTYEMBIX IIEHHBIX OyMar, a Tak ke B CJly4ae HEBO3MOXKHOCTH OIPEJCIHUTh ATy, C KOTOPO
IICHHble OyMaru Ha4yMHAIOT TOProBaThCsl 0e3 ydera OOBSBICHHBIX JUBHICHIOB/JI0XOJOB B Hamboiee
MO3/IHIOO U3 CIIEAYIOIIUX JIaT:

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

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

Jlebutopckas 3a70KEHHOCTh TI0 JAWBUACHAAM K TOJYYEHHUIO 10 IIEHHBIM OyMaraM 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 - nparta, Ha
KOTOPYIO ONPEACIISIOTCS JINIA, HMEIOIIUE MPaBO Ha MOJTyYEeHUE TUBHICHIOB/10X010B. [lpn oTcyTCTBHI
MHQOPMaIMK U3 BbIIIE YKa3aHHBIX MCTOUYHHKOB (B TOM YHCIIE O pa3Mepe MPUUUTAIOLIUXCS BBIILIAT) —
neOuTOpCcKas 3a0JKEHHOCTh MPHU3HAETCS B JIaTy 3aUMCICHMS JAEHEKHBIX CPEJCTB HAa PacyeTHBIN cyeT
ympasstomieit komnanuu J1.Y. [TU® (B Tom uncie Ha caet 6pokepa [T D).

CHpaBeILJ’II/IBaH CTOMMOCTh TaKOM 3aJ0JIKCHHOCTU OMpeaeIsACTCs B CYMMC, paBHOﬁ MMPOU3BCACHUTIO
KOJINYECTBa aK].IPIﬁ, 0 KOTOPbIM anaBnmomaﬂ kommanus donga wumeer IIpaBO Ha MOJYYCHUC
AUBUICHAOB, Ha BCINYUHY OOBSIBIICHHBIX AUBUACHAOB Ha OJHY AaKOWIKO 3a BbBIUCTOM HaJora,
YACPKHUBACMOI'0 Y UCTOYHUKA BBITIJIATHI, €CJIM IPUMCHUMO, C YHETOM yCJ'IOBPIfI, OIIMCAHHBIX B HpI/IHO)KCHI/II/I
5 Jis maHHOTO BHAA 3aJ0KEHHOCTH. HpI/I OnpeacJICHUN CHp&BCZ[J'IPIBOfI CTOMMOCTH ,HC6I/ITOpCKOﬁ
3aJOJIDKCHHOCTH KOJIMYCCTBO ICHHBIX 6yMar Ha naty q)HKcaLII/II/I peecTpa aKI_II/IOHepOB/BIIaI[CIIBL[CB HCHHBIX
6YMaF JJIs BBITLIIATBI ,I[I/IBI/I,Z[GHIIOB/I[OXOI[OB WM Ha AaTy, Ha KOTOPYI OHNPCACIIANOTCA JiUla, UMCHOIIUC
paBoO HaA MMOJYYCHUC ,Z[I/IBI/II[CH,Z[OB/Z[OXOI[OB, OMpeaACIACTC C YICTOM 3aKIIFOUCHHBIX, HO HCHUCIIOJHCHHbBIX
CICIIOK.

Jlebutopckas 3a70KEHHOCTh MO JMBHUICHIAM K IOJyYEHHIO IO JeNO3UTAPHBIM PacIMCKaM Ha
aKI1M ONpeeseTCs B CyMMe, paBHOM ITPOU3BEACHUIO KOJIMYECTBA PACIIUCOK, 110 KOTOPBIM Y IpaBIsioNas
komnanus @oHIa MMeeT MpaBO Ha MOJIyuyeHHE JUBHUJEH/IOB, Ha BEIMUYUHY OOBSIBICHHBIX SMHTEHTOM
JIETIO3UTAPHBIX PACIIUCOK JUBHJICHIOB HAa OJHY PACIHUCKY 32 BBIUETOM PAcXoA0B (KOMHCCHM) B cilydae,
€CJIM CyMMa TaKuX pacXofoB (KOMUCCHIA) OIIpe/iesieHa U HaJlora, yIep>KUBAEMOr0 Y HICTOUHHUKA BBIIUIATHI,
€CJIM IPUMEHHUMO, C YYE€TOM YCJIOBUH, onucaHHbIX B [Ipunoxkenun 5 A JaHHOTO BHJA 3a0KEHHOCTH.
B ciiyuae n3MeHEHHS 3MUTEHTOM JAEMO3MTapHBIX PACIHUCOK BEIMYMHBI JUBMICHIOB M (WJIH) PacXxoioB
(xoMuccHit) Ha OJIHY PAclUCKy, yKa3zaHHas AeOUTOpCKas 3aJ0JKEHHOCTDb MOJUIEKHUT KOPPEKTHPOBKE Ha
JaTy OIMyOJMKOBAaHUS COOTBETCTBYIOIIEH HH(pOpMALIUN.

Ecnu BenmnmunHa TUBUACHIOB HA JIETIO3UTAPHBIC PACTIMCKH O0BSIBIIEHA B BAITIOTE, OTIMYHON OT BaJTFOTHI
ompenenenust CUA, To neburtopckas 3a70KEHHOCTh MPU3HAETCS B TOM BajioTe, B KOTOpOW Oblia
oObsiBiieHa Bbimiata. CropaBenivBas CTOMMOCTh TaKOW JAeOMTOPCKOW 3aJ0OMKEHHOCTH B BaliOTe
onpeneneHuss CUA 3kBUBalIeHTE onpeesieTcsl B COOTBETCTBUH ¢ 11.19 HacTosimux [IpaBui.



JleOutopckass 3aqO/DKEHHOCTh 10 JI0XOJaM OT ydYacTuss B OOMIECTBE C OTpaHUYCHHOH
OTBETCTBEHHOCTHIO MPU3HACTCSA B AATy NMPUHATHS JAHHBIM OOIIECTBOM PEIICHHUS O BBIIUIATE JOXOO0B, U3
KOTOPOTO MOKHO MIEHTH(UIIMPOBATH cyMMy noxoja. CripaBeyiuBasi CTOMMOCTh TaKOHW 3aJ0JDKEHHOCTH
OTIpENIEISAETCS B CYMME, pABHOM IPOM3BEACHUIO KOJIMYECTBA A0JEN Ha pazMep J0X0Aa, TPUXOASIIETocs Ha
OJTHY JI0JTI0, 3a()MKCHPOBAHHBIN B PEIICHNH, C YI€TOM YCIIOBHH, OIMCAaHHBIX B [Ipriioxennu 5 11 TaHHOTO
BHJIa 3a/I0JKEHHOCTH.

Jlebutopckas  3aJOJDKEHHOCTh IO NOJYYEHHIO YacTM  HpUObUIM  OT y4acTUsl B JJOTOBOpE
MHBECTUIIMOHHOTO TOBapuIlecTBa (pacHpeiesieHuss JI0XOJ0B HHBECTUIMOHHOTO TOBAapUILECTBA)
MpU3HAETCS B ATy NOIYUYCHHSI YBEIOMIICHUS O IPUHITHH PELICHHS JIULIOM, YIIOJIHOMOYEHHBIM JJOTOBOPOM
WHBECTUIIMOHHOTO TOBAPHILECTBA, O BHIIUIATE MPUOBUIN U (MJIM) YAaCTH MPUOBLTH OT y4acTHs B IOTOBOPE
WHBECTUIIMOHHOTO TOBapHILIECTBa (pacIpelielleHny JOXOJ0B HHBECTHLHMOHHOIO ToBapuuiecTsa). [Ipu
OoTCyTCTBMH HWH(poOpMamuu (B TOM 4YHCIE O pasMepe MNPUYUTAIONINXCS BBIIUIAT) AeOMTOpPCKas
3aJI0JKEHHOCTh MPU3HAETCS B IATy 3aUMCIICHUS ACHEKHBIX CPEACTB Ha PACUETHBIN cUeT Y IpaBIIsIomen
kommanun @onma. CropaBeayuBas CTOMMOCTH JEOUTOPCKOM 3aJOJDKEHHOCTH 10 MOJYYCHUIO YacTh
mpuOBIM  OT y4acTHsi B JAOTOBOPE HMHBECTHLHMOHHOTO TOBapuulecTBa (paclpelesieHHss JI0XOA0B
WHBECTUIIMOHHOTO TOBAPHIIECTBA) OIPENEIICTCS B CyMME OOBSBICHHOM NPUOBUTH, NPUXOISAIICHCS
Ha JIOJII0, COOTBETCTBYIOIIYIO BKJaXy B OOIIee IEN0 IO JOTOBOPY HHBECTHIMOHHOTO TOBAPHIIECTBA,
C YYETOM YCJIOBUH, OnMCaHHBIX B [Ipuiiokennn 5 1u1st JTaHHOTO BUJA 33/10JKEHHOCTH.

B cnyyae Bo30yxacHHM TIPOIEAYPhl OAHKPOTCTBA B OTHOIICHWHM 3MHUTEHTa (JIHIA, 00A3aHHOTO MO
IeHHOW Oymare), KOHTpareHra, aeouropa, ¢ JaTbl OQUIHAIBLHOTO COOOIIEHHSI 0 OAHKPOTCTBE CTOUMOCTh
TIeOUTOPCKON 3aI0KEHHOCTH TI0 BRITUTATE TUBHJICHI0B paBHa 0 (Hyr0).

B nnbIX CJIydadX BO3HUKHOBCHHA IPU3HAKOB 06GCI_ICHCHI/I}I CIIpaBCyInBas CTOUMOCTD 3aJ0JDKCHHOCTHU
OIIPCACIACTCA C YUCTOM KOPPEKTHPOBKHU B COOTBETCTBHUU C MMOPAAKOM, ITPEAYCMOTPCHHBIM HpI/IJ'IO)KCHI/ICM
2.

8.2.4. JlebuTopcKasi 32/10/KEHHOCTD 1O J10X0aM UHBeCTHIMOHHBIX nmaeB 1M ® u naeB (akumuii)
WHOCTPAHHBIX MHBECTHIHOHHBIX (OHIOB, MaM KOTOPBHIX BXOAST B COCTAB MMYIIECTBa
nuo

JleOutopckas 3aJODKEHHOCTh IO JOXOJaM WHBECTUIMOHHBIX maeB [IM® wu maeB (akiwii)
WHOCTPAaHHBIX WHBECTUIIHOHHBIX (DOHIOB, Al KOTOPBIX BXOIAT B cocTaB umyinectsa [1M® npusHaercs B
JaTy BO3HUKHOBEHHSI 00sI3aTEJIbCTBA IO BHIIUIATE 10X0/a, YKa3aHHYIO:

® B OTHOUICHWW MHBECTHINOHHBIX mMaeB [ITM® - B coobmenun ympasmstonieii komnaanu [TUD o
BBIIUIaTE J0X0/a MO MHBECTUIIMOHHBIM nasM [TM®, ony6iukoBaHHOM Ha calfTe yHpaBIIsioLIeH
koMranny [TM® nnm HanpaBieHHOM B ajipec Y npaBisomen konannu Oonaa;

® B OTHOUICHWH TaeB (aKIHii) HHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHIIOB, KOTOPHIE BXOSIT B COCTAB
umymectsa [TM® - nata, ¢ KOTOpOi MHOCTpAaHHBIE IEHHBIE OyMard HaYWHAIOT TOProOBaThCS 0€3
yuaeTa o0bsBneHHbIX quBHaeHI0B (DVD EX DT) B cootBercTBuE ¢ nHpopMmarmeir AO HPI nu
uHpOpMaIMK O BBIIUIATE J0XO0Ja Ha O(QUIMAILHOM calTe ympaBisoouled kommnaHuu. B
orcytcTBur uHpopmaru 0 DVD EX DT - gara, Ha KOTOPYIO ONpENestoTCs JIUIa, UMEIOIINe
IpaBO Ha MOJIy4YeHHE AUBUICHIOB/ TOXO0B;

B CyMMe, YKa3aHHOH B COOTBETCTBYIOIIEM COOOIICHUH, C YUETOM YCIOBUH, onucaHHbIX B [Ipunoxenun 5
U1 JAHHOTO BMJa 3aJ0JDKeHHOCTH. [lpu ompeneneHun CcHpaBeJIMBOM CTOMMOCTH J1€OUTOpCKON
3aJJ0JPKEHHOCTH KOJIMUECTBO LIEHHBIX OyMar Ha J1aTy (puKcaluu peecTpa akKLIMOHEPOB/BIIaIeIbLEB LIEHHBIX
Oymar Juis BBIIUIATBl JUBHMJCHOB/I0OXOJ0OB WM Ha JaTy, HAa KOTOPYIO ONpPENessIOTCs LA, UMEIOIe
IIPaBO Ha MOJIy4eHHE JAUBUAEHIOB/I0X0/10B, ONPEALNIAETCS C YIETOM 3aKIIOUCHHBIX, HO HEUCIIOIHEHHbIX
CHEJIOK.

JleOutopckas 3aJODKEHHOCTh IO  JOXOJaM WHBECTUIMOHHBIX maeB [IM® wu maeB (akiwii)
MHOCTPaHHbIX MHBECTHLIMOHHBIX (DOHJOB, MMal KOTOPBIX BXOAAT B cocTaB umyiectBa [IM® npekpamiaer
NPU3HABaTbCSl B JaTy HCIOJHEHUS O0S3aTeNbCTB YIPABIAIOMEH KOMIAHUEH, MOATBEPKAECHHON
0aHKOBCKOM BBIITMCKOM ¢ pacueTHoro cueta ynpasisitomeid kommannu 1.Y. [TM® /otuerom O6pokepa YK
M.



CnpaBeayinBas CTOMMOCTb 3aJI0JDKEHHOCTH B Clyyae HEOOXOAWMOCTH OMNPEAENSETCS C y4eTOM
KOPPEKTUPOBKH B COOTBETCTBUU C MOPSJIKOM, MPEAyCMOTpeHHbIM [Ipunoxennem 2.

8.2.5.CpencrBa, neperanubie Mo OPOKEPCKUM J0Tr0OBOpPaM

Jeburopckast 3aJJ05KEHHOCTD IO CPEICTBaM, MEPEIaHHbIM MPOGECCUOHATBHBIM YYaCTHUKAM PhIHKA
HEHHBIX OyMar 1mo OPOKEpPCKUM M MHBIM JIOTOBOpaM, MMPU3HAETCSI C JIAThl OTPaKEHUS MOCTYTUICHHUS JaHHBIX
CPEJICTB Ha OPOKEPCKHIA CUET/CIIeMaNbHbII CYET COTIIACHO OTYETy OpOKepa WM C 1aThl BOSHUKHOBEHHUSI Y
VYnpasnstonieit kommannn @oHJa mpaBa TpeOOBaHHWS JEHEKHBIX CPEJCTB OT OpoKepa B pe3yibTaTe
orepalyii ¢ NeHHBIMU Oymaramu. Hauucnenue u crucanue qeOUTOPCKON 3aI0JKEHHOCTH B pe3yibTare
oTieparivid, CBSI3aHHBIX C TIEPEUMCICHUEM JICHEKHBIX CPEJICTB C PACUCTHOTO HA OPOKEPCKHIA/CIIenaTbHBIN
CYeT WM BBIBOJIOM CPEJCTB ¢ OPOKEPCKOTO/CIEIIMATBLHOIO Ha PACUCTHBIA CUET, OTPAXKAIOTCS B yUeTe Ha
OCHOBaHMM oOT4yeTa Opokepa. HMHble onepanmuu 10 W3MCHEHUIO JEeOUTOPCKOW  3aJ0KEHHOCTH
OCYIIIECTBIISIOTCS HA OCHOBAHWHM MOJYYCHHBIX OTYETOB MPO(PECCHOHANBHBIX YYaCTHUKOB O TPOBEICHUU
onepauuii ¢ aktueamu OoHpa.

ﬂC6HTOpCKaﬂ 3aJ0JIKCHHOCTD IO CPEACTBaM, NEpCAaHHbIM HpO(bGCCI/IOHaJ'ILHI)IM Y4aCTHUKaM pPbIHKa
HCHHBIX 6YMaF, OIpeACIACTCA B HOMHWHAIIbHOM CYMMC OCTAaTKa ACHCKHBIX CpCACTB Ha ATy OLICHKHU, C
y4e€TOM YCHOBHﬁ, OIIMCAaHHBIX B HpI/IJ'IO)KCHI/IPI 5 AJIst JAaHHOTO BUJA 3aJ0>KEHHOCTH.

CrpaBe/uinBasi CTOMMOCTH 33/I0JDKCHHOCTH B CIIydae HEOOXOAMMOCTH ONPEACTSETCS C y4eTOM
KOPPEKTHPOBKH B COOTBETCTBHH C MOPSIKOM, IpeaycMoTpeHHbIM [Ipunoskennem 2. [Ipu 3ToM B memsax
TaKOM KOPPEKTHPOBKHM KOHTPAreHTOM NPHU3HAETCS KpeAuTHas opraHu3anus/0aHK, B KOTOpOH y Opokepa
OTKPBIT CIIEIMaIbHbIN OPOKEPCKUil cuerT.

8.2.6. He3aBepuieHHble pacyeTbl

Jlebutopckas 3a0JDKEHHOCTD 110 HE3aBEPIICHHBIM CeTKaM ¢ akTuBaMu DoHIa MpU3HACTCS B JIaTy
UCTIONIHEHHS YTpaBisttonieid komnanueld @orga 00s3aTeNbCTB M0 JOrOBOPY M BOSHUKHOBEHHMS TpaBa Ha
MOJTy4YeHHUE JEHEKHBIX CPEACTB OT KOHTPAreHTa. B TOM YHCJe OT OaHKa, BRICTYHAIOIIETO UCTIOIHAIOMINM
0aHKOM, TIO C/IETKaM C aKKpEIUTUBHOU (POPMOIl pacueToB.

[IpenomiaTel OEHEXHBIX CPEICTB KOHTPAareHTaM IO JOTrOBOpaM OKa3aHHUS YCIYT, MPHOOpPETEHHS
[EHHBIX OyMmar, a TakkKe MHBIX aKTHBOB, MPHU3HAIOTCS B JIATy CIMCAHHS JCHEKHBIX CPEJICTB CO CUeTa
VYnpasistomeil komnanuu ©oHaa B 10163y COOTBETCTBYIOIIMX KOHTPAreHTOB.

CrpaBeyinBas CTOUMOCTh 3aJIOJDKCHHOCTH B Cliydae HEOOXOJWMOCTH OMNPEACIACTCS C yUeTOM
KOPPEKTHPOBKH B COOTBETCTBHH C IMOPSIKOM, MpeaycMoTpeHHbIM [Ipuinoxenviem 2. [1pu 3ToM B 1emsix
TaKoW KOPPEKTUPOBKH IO CACIKAM C aKKPESIUTHBHON (DOPMOI pacyeToB C HCIOJB30BAHUEM MOKPBITHIX
0C30T3BIBHBIX AKKPEIUTHBOB KOHTPArCHTOM TPU3HACTCS KPEIUTHAsl OpraHM3aiys/0aHK, BBICTYIAIOIITHIA
HCIIOJIHAIOIIAM OaHKOM.

8.2.7. leGutopckasi 3a10/ZKEHHOCTD 110 pacyeTaM ¢ IMUTEHTOM J0JIIrOBOIi LIeHHOH Oymaru

JleOburopckast 3aJ10JKCHHOCTh B OTHOIIIEHUH 00S13aTEIILCTB SMUTEHTA 110 BBIIIATE KYIIOHHOTO JJOXO0/1a,
a TaK)Ke YaCTHYHOT'O WJIM TTOJTHOTO MOTAIICHYS JOJITOBOW IICHHOM OyMaru mpu3HaeTcs B IaTy HACTYTICHUS
0053aTeNIbCTBA AIMUTEHTA 10 OIUIATE TAKUX 00513aTENILCTB.

CupaBemniuBasi CTOUMOCTh TakKOW JeOWTOPCKOM 3aJ0HKEHHOCTH OMNPENESeTCS B HOMHHAIHHOM
CTOMMOCTH MOJJIEXKAMEH MOTAICHUIO 33JI0JDKEHHOCTH, ¢ YYETOM YCIOBUM, ONKUCAHHBIX B [IpumnoxeHuu 5
JUTSL TAHHOTO BUA 3a]10JKeHHOCTH. CripaBe/inBasi CTOMMOCTD 3aJI0JDKCHHOCTH B ClTydae HEOOXOIUMOCTH
ONPEACISIETCS C YUYETOM KOPPEKTUPOBKHU B COOTBETCTBUU C OPSAKOM, IPEAYCMOTPEHHBIM [Ipuoxkennem
2.

HperameHHe IIpU3HaHUA JIaHHOU Z[C6I/ITOpCKOﬁ 3aJOJDKCHHOCTHU IMPOUCXOAUT B ATy MOCTYIIJICHUS B
cocraB akTUBOB DoHAA ACHEKHBIX CpCACTB UJIN MHOI'O UMYIICCTBCHHOT'O S3KBUBAJICHTA B CUYCT MOTallICHUA
yKa3aHHOﬁ 3aJOJIXKCHHOCTH.

8.3. IIpexpamenne npu3HaHus 1eOUTOPCKOH 32/10JKEHHOCTH U MPEAOIIAT

IIpusnanue oebumopckou 3adonxicennocmu u npedoniam Ponoa npexpawaemcs 6 ciyyae:



® UCTIOJHEHHS 0053aTeIbCTBA TOHKHUKOM;

e [IepeAaydu COOTBETCTBYIOILEIO IpaBa Y Ipasistoliei komnanue @oHaa 1o J0roBopy LECCUY;

e BHecenusa B EI'PIOJI cBepmenmit o nMKBUAanMKM KOHTpareHTa B TOPSAKE, YCTaHOBICHHOM
JIEHCTBYIOIUM 3aKOHOJATEIBCTBOM;

e [pouYero TMpeKpalleHuss TpaBa TpeOOBaHUS B  COOTBETCTBUM €  JACHCTBYIOIIMM
3aKOHOAATEILCTBOM HIIH JOTOBOPOM.

8.4. Ouenka 1eOMTOPCKOI 3210LKEHHOCTH M MPeAOIIAT

B HomuHanbHON cymme o0s3arenbcTBa (B CyMMeE OcTaTKa 3aJ0JDKEHHOCTH), MOJUIEXkKAILEro orare
JOJDKHUKOM, Ha gary ompeneneHus CYA oneHuBaroTcs BUIBI 3aJ0JDKEHHOCTH, OIpENesIeHHbIE B
[Tpunoxenun 5. IIpeBblllleHHE CPOKOB IOTAIlIEHHsS ONEPALMOHHOW JeOMTOPCKOHN 3a10JKEHHOCTH,
oIpeesieMoi B COOTBETCTBUM ¢ [IpuioxkeHueM 5, BiaeueT ee 00eClieHeHHE C y4eTOM KPEIUTHOIO pUcKa
B COOTBETCTBHMHM C METOJIaMH, YKa3aHHbIMU B [Ipunoxenuu 2.

B cityqae HEBO3MOXKHOCTH MPOU3BECTH OIEHKY HOMHHAIBHON CyMMBI 00S13aTEIHCTBA B COOTBETCTBHH
¢ Hacrosmumu llpaBumamu Uit OIEHKH CHPABENIUBONH CTOMMOCTH JEOWTOPCKON 3a0JKEHHOCTH
WCIIONB3yeTCs 1IeHa, ONpeeNieHHas Ha OCHOBAHWM OTYETa OLEHIINKA, COCTABIIEHHOTO B COOTBETCTBHHU C
TpeboBaHUsIMHU HacTOsSUX [IpaBuin w JNEHCTBYOMIETO 3aKOHOAATENbCTBA. B mepuon Mexay naTamu
OIICHKHU OTpPEJIENICHHAs] OLEHIIIMKOM CIpPaBEIINBasi CTOMMOCTh HE U3MEHSETCA 33 MCKIIOUEHHUEM CIy4acB
BO3HUKHOBEHUS COOBITHH, BEIyIINX K 00eciieHeHuto cornacHo [Ipunoxkenuto 2.

B octanbHBIX cioydasx neOuTopcKas 3a10JDKEHHOCTh OIICHWBACTCS O MPUBEICHHON K J1aTe OIECHKU
CTOMMOCTH OYIyIIUX IOTOKOB, PACCYMTAHHOH B COOTBETCTBHU C [IpmioxkeHneM 2 K HACTOSIIUM
IIpaBunam.

Ecin B pesynbrate coBepiieHus caenok c¢ umymectsoM IIM® Bo3nukaer neburopckas
3aJI0JKEHHOCTh, M, COIVIACHO YCJIOBUSM CHEIIKU, HE OIpElelIeHa KOHKpETHas JaTa €€ IOralleHus, HO
yKa3aH IpeJesibHbII CPOK, B TEUEHHE KOTOPOTO Takas 3aJ0JDKEHHOCTh JOJKHA OBITh MOraiieHa, To JJis
OTpPENEICHNS CIPABEUIMBOM CTOMMOCTH CpPOK IIOTAIIEHUs TAKOM 3aJ0JKEHHOCTH IPUHUMAETCA
MaKCHMaJbHbIM B  OTCYTCTBME OOOCHOBAHHOTO 3KCHEPTHOrO (MOTHBHPOBAHHOTO)  CYXKACHUS
yIpaBIISAIONIeH KOMMTAHUU 00 WHBIX CPOKaX MOTAIICHUS TAKOH TeOUTOPCKON 3a/I0JKCHHOCTH.

Ecnu ycnoBust cpaenxu, nu00 pelieHHe Y4acTHUKOB O BBIIUIATE J0XOJa OT Y4acTHsl B YCTaBHOM
KanuTajge (BJIaJeHUs JAOJIIMH) OOILIeCTBa C OFPAaHMYEHHON OTBETCTBEHHOCTHbIO MM MpaBa y4yacTHs
B MHOCTPAHHBIX KOMIIAaHMAX, JUOO pElIeHHE JIMIA, YNOJHOMOYEHHOIO JOTOBOPOM HHBECTHUIIMOHHOI'O
TOBApUILECTBA, O BbIIULIaTe dYacTH npubObum  oT yuactus B JIUT  (pacnpeneneHus  J10XOJ0OB
MHBECTUIIMOHHOTO TOBAPHILIECTBAa)HE COAEpKAaT KOHKPETHOM JaThl MOrameHus JeOUTOpCKOH
3aJI0JKEHHOCTH U OTCYTCTBYET IIPEAEIbHBIN CPOK MOTAMIEHUs, TO VIS LEJIeH ONpeNeIeHNs CIIPaBeIMBON
CTOMMOCTH TaKOH CpPOK MOXET OBITb YCTAaHOBJIEH Ha OCHOBAaHMUM OOOCHOBAaHHOTO 3KCHEPTHOIO
(MOTHBUPOBAHHOTO) CY>KACHHUS YIPABISIONICH KOMIIAHUH.

HC6HTOPCK3§[ 3aJ0JDKCHHOCTD, IMOJICKallass MOrallieHu0 MMYIICCTBOM, BO3HUKIIAA IO AOIrOBOpam
MCHbI, HOBAllMW U APYTr'UM AHAJOTMYHBIM JOroBopaM, B TOM YHCJIC B COOTBCTCTBHUU C IOJOKCHUIMU
AOKYMCHTA, COACPIKAIICTO YCJIOBUS PA3SMCUICHHA LHECHHBIX 6yMar, U peHICHUA O BBIITYCKE LICHHBIX 6yMar
(33. HUCKIIIOUCHHUECM I[C6I/ITOpCKOI71 3a10JIXKCHHOCTH, BO3HHUKIIICH B pe3ysIibTaTe nepeaaiu CBpOO6HHFaHHﬁ B
OIlIaTy 3aMCeIIaromux O6.]'II/IFaI_[I/II71 npu wux pa3MeH_[CHI/II/I), OLICHMUBACTCA 110 CTOUMOCTH HUMYIICCTBA,
NOJICIKAIICTO MOJTYUYCHUIO, B COOTBETCTBHUU C TOPSAAKOM ONPCACIICHUA CHpaBCHHHBOﬁ CTOUMMOCTH TAKOI'O
HUMYHICCTBA, YCTAHOBJICHHBIM HACTOSAIIUMU HpaBI/IJ'IaMI/I C YUCTOM KPEAUTHOTO pHUCKa B COOTBETCTBUU C
METOJaMH, YKa3aHHBIMU B HpI/IJ'IO)KeHI/II/I 2.

CrnpaBeanuBas CTOUMOCTh JI€OMTOPCKOM 3al0JDKEHHOCTH, BO3HHUKIIEH B pe3ylibTaTe Mepeaaqyu
€BPOOOIUTaIMii B OMJIaTy 3aMEIAIOIINX OOJIUTaliii IPU UX pa3MeIeHUH (B TOM YHUCIIE B CIydae nepeaadn
(ycTynkH) BceX MMYIIECTBEHHBIX U MHBIX MPAB 110 €BPOOOIUTALUSIM POCCUICKUM IOPUINYECKUM JINIaM),
MPU3HAETCS PaBHOM CIIpaBeUIMBOM CTOMMOCTH €BpOOOIHMraluid, MepelaHHbIX B OIUIATy 3aMelLarolIuX
obJyiuranuii, win Mo KOTOPBIM MepenaHbl (yCTYIJICHbI) BCE UMYILIECTBEHHbIE M MHbIE NIPaBa POCCUHCKUM
opuauueckuM aunam. CrpaBeuinBasi CTOUMOCTh €BpOOOIMralui, NepeaHHbIX B OIUIATy 3aMelaroluX
o0Jyiuranuii, win No KOTOPBIM MepenaHbl (YCTYIJICHbI) BCE UMYILIECTBEHHbIE M UHbIE NIPaBa POCCUHCKUM
IOPUIMYECKUM JIUIaM, ompesenseTcs B o0meM nopsaake B coorBerctsuu ¢ [Ipasunamu CUA, ¢ yuetom



HaKOIUIEHHOTO KYIIOHHOTO J0XO/Ja Ha JaTy OIpeAeNieHHs CIpPaBeNINBONH CTOMMOCTH JAeOUTOPCKOI
3aJ0KECHHOCTH.

B cinyyae BO3HHMKHOBCHMsI TPH3HAKOB OOCCIICHCHMS OSMHUTCHTA 3aMEIIAIONIMX  OOJIHraIuu,
CrpaBeIMBasi CTOMMOCTb  JICOMTOPCKOW 3aJ0JKCHHOCTH ONPEACSIeTCs MOCPEJACTBOM PUMECHEHUS
METO/[a TIPUBEICHHON CTOMMOCTH OYAYIIMX JCHEKHBIX MOTOKOB K €BPOOOJMTralMsM, MEpPEeJaHHbIM B
OIUTATy 3aMEIAONINX 00IHUTranuii (B TOM YKCIIe, IO KOTOPBIM MepeIaHbl (YCTYIJICHbI) BCE UMYIIIECTBEHHbIC
Y MHBIC TIPaBa POCCUICKUM IOPUIMYCSCKUM JIMIIAM), C YUETOM KPEAMTHBIX PUCKOB 3MUTCHTA 3aMEIIAFOIIIX
obnurammii (Ilpunoxenue 2).

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

9. TNPU3HAHUE, IPEKPAIIIEHUE TPU3HAHUSA U OLIEHKA KPEJJUTOPCKOM
3AJOJIKEHHOCTHA

9.1. IIpu3HaHHMe KPeIUTOPCKOM 3210/KEHHOCTH

Kpenutopckas 3a10KeHHOCTh NMpHU3HAETCs B JaTy, Korja y Ympasistomed komnanuu PoHja B
COOTBETCTBMM C JEHCTBYIOIIMM 3aKOHOAATeNbCcTBOM Poccuiickoit dexepanmu win 3aKiIrOUYEHHBIM
JIOTOBOPOM BO3HHKAeT 00s3aTelIbCTBO M0 IEpefaye MMYIIecTBa WM BBIIUIATE JEHEKHBIX CPEACTB
KOHTpareHTy.

Kpenutopckass 3a0KCHHOCTh, TIOAJICXKAIIAs IMOTANICHUIO HMYIICCTBOM, BO3HUKAIOMAs IO
CyZeOHOMY JOKYMEHTY, IIPU3HACTCS:

- B MOMEHT BCTYIUIEHHSI B CHJIy CYIe0HOr0 aKTa TepBOi WHCTAHIHH, €CJIU mMojaya
aneJJISIMOHHOI KaJI00bI He MPeyCMOTPEeHA;

- B MOMEHT BCTYIJIEHMSI B CHJIy pellleHHUsl Cy/a NMepPBoil MHCTAHIUM (B TOM 4YHCJIe, eCJI ObLia
NMoJaHa amneJUISIHOHHAsI Kajgo0a). B ciyuae ameuisaiMoHHOTO 00)KajJOBaHHs YKa3aHHOE pEIlCHHE
BCTYIAeT B 3aKOHHYIO CHJIYy CO JHS TPUHSTHS TOCTAHOBJICHHS apOUTPa)KHOTO CyJa aneUISIHOHHOW
WHCTaHIMK (IaTOH MPHUHATHS TMOCTAHOBJICHUS Cyla aneJUIIMOHHOW WHCTAHIIMM CUWTAETCS Jara ero
W3TOTOBJICHHS B TIOTHOM O0BEME).

9.2. Tlopsiaok NMPU3HAHNS U OLEHKH HEKOTOPHIX HHBIX BUIOB KPeIUTOPCKOI 3210/ I12KEHHOCTH.
9.2.1. Apenaa

[To moroBopam apeHzbl, B KOTOPBIX YTpaBisionias KoMmnaHus PoHAa BBICTYNAET apeHAaTopoM,
NpU3HAHKUE, TMpEKpalleHHe NPU3HAHUSA U OLEHKAa 00s3aTelbCTB, OCYILECTBISETCS B COOTBETCTBUU C
paznenom 15 IlpaBui.

9.2.2. He3aBeplieHHbIe pacyeTbl

Kpenuropckas 3a101KE€HHOCTH 10 HE3aBEPIICHHBIM CAEIKAM I10 MPUOOPETEHUIO UMYIIECTBA B COCTAB
akTiBOB (DOHIA TMpH3HAETCS B JaTy HCHOJIHEHUS KOHTPAreHTOM €ro O0O0S3aTEeNLCTB 1O JOTOBOPY U
BO3HHKHOBEHHS y Ympasisiomeld komnannn DoHma 00sS3aTeNbCTBA 1O BBIIIATE JEHEKHBIX CPEICTB
KOHTpareHry.

[IpengonnaTel NE€HEKHBIX CPEJCTB, MEpPEUHCIECHHbIE KOHTPAreHTaMH IO JOTOBOpaM peau3alluu
LEHHBIX OyMar W MpOYHMX aKTHBOB, NMPUHAMJICKALIMX YIpaBidmoomed koMnanuun PoHAa, NpU3HAIOTCA
KadecTBe 0053aTENLCTB B JaTy (DaKTUUECKOTO TOCTYIUICHHS JIEHE)KHBIX CPEICTB HA PACYCTHBIA CUET
VYmpasnsaromein koMrnanna PoHpa.

OreHKa OCYIIECTBISIETCS] B COOTBETCTBHH C 11. 9.4,

9.2.3. Ioxoa mo masimMm

KpCI[I/ITOPCKaH 3aJI0JDKEHHOCTh I10 BBIMJIATE JOXOJOB IaMIIuKaM MMPU3HACTCA B COOTBCTCTBUU C
YCJIOBHUAMU HAYUCJICHHSA, OINPCACICHHBIMU B HI[Y, B JaTy BO3HHKHOBCHUS 00513aTeNBCTB IO BBIILIATE
J0X040B, IMOAJICIKAIIUX BBIIIJIATEC.



Kpeauropckas 3a105K€HHOCTB 110 BBIIUIATE JOXOA0B Nal[MKaM MPEKPAIACT OPU3HABATHCS:

e B nary ucnonHeHus 0053aTeNbCTB yNpaBIIsIOed KOMIIAaHUEH, TOATBEP)KICHHOW OaHKOBCKOM
BBIITMCKOM C PACUETHOTO CUETA YIPABIIIONIEH KOMIIaHUH;

e B pary pemenus numa, ocymecTBisitoniero npekpamienne [IM®D, o momHOM/9acTHIHOM
NpeKpaleHnd TNpPU3HAHUS 00s3aTelIbCTB MO BBILIATE J0X0/Aa B Cllydae OTCYTCTBHSA
(HenocTarka) neHeKHBIX cpeacTB B [IN® uist oruraTel TAKMX 003aTENbCTB MPH MPEKPaICHAN
I[MN®.

Or1reHKa OCYIIECTBISIETCS] B COOTBETCTBHH C 11. 9.4,

9.2.4. Bo3HarpaxaeHus1 1 pacxoabl
Ilopaooxk npusnanus.

Kpennropckas 3a10J5KEHHOCTB 10 BBIIIIATE BO3HATPAXKIEHUM U OIJIATE pACXOI0B ITPU3HAETCS B
HanboJiee PaHHIOK U3 J1aT:

o Jlara onpeaeneuust CHA TTM® B cooTBeTCTBUM ¢ pa3aenom 2 Hactosmux [Ipasun (eciu B
COOTBETCTBUH C JJOTOBOPAMH MJIM METOJIaMU OIIPENIEIEHNS CIIPABEIMBON CTOUMOCTH
KPEIUTOPCKOH 3a10JKEHHOCTH €€ pa3Mep MOXKHO ONPEAEIHUTh), 32 UCKIIOUSCHUEM OIpeeIeHUs
CYA na [laty 3aBepiueHus (okoH4aHUs1) popmupoBanus PoHa U BO3HArPaXkI€HHs OLICHIINKA;

e Jlata BOBHMKHOBEHH y YTpaBisitoiiei koMnanu @oHma COOTBETCTBYIOLIETO 0053aTeNbCTBA;

e JlaTa mosy4eHus TOKYMEHTA, TIOATBEPKAAIONIETO BHIMOTHEHNE PAa30BBIX PadOT (OKa3aHHS yCIyT)
[IM® 1o coOTBETCTBYIOLIMM IOTOBOpaM (HaIpUMEp, YCIyTd HOTApHycCa, MOYTOBBIE PACXOJBI,
oIUlaTta y4yacTHs B KOHKypCe U T. II.), €CIIM YTpaBIAIollas KOMIAHUS HE UMEET BO3MOKHOCTH
HOPUMEHHUTh METOJ ANNpPOKCHUMAIMM B CBSA3U C OTCYTCTBHEM HCTOPHUYECKUX 3HAUYEHU, YTOOBI
JOCTOBEPHO M HAJESKHO OIPENEIUTh pa3MEp  BBIIIEYKAa3aHHBIX IPOYMX  PacXoloB,
ocyIecTBIseMbIX 3a cueT umyniectsa [IM® B coorBercTBUM ¢ TpeGOBaHUEM JEHCTBYIOLIETO
3aKOHOAATEIIbCTBA;

e Jlata 1OKyMEHTa, NOATBEPKIAIOIIETO BBIMOJHEHHE paboT (okazanus ycuyr) [IM® mo
COOTBETCTBYIOLIUM JOI0OBOPAaM WM B COOTBETCTBUU ¢ IIpaBuiiaMu HOBEpUTEIBHOTO YIIPABICHUS
I[N ®.

O0s13aTeNbCTBA IO OIUIATE PACXOJIOB/BO3ZHATPAKICHUNA 3a cueT uMyliecTBa MoHA NPU3HAKOTCS B
pasMepe, ONpeNeICHHOM B COOTBETCTBHHM C METOJAMHM OLIEHKHA, HO HE IPEBBIIAIOIIUM MPEACIbHO
JIOITYCTHMBIH pa3Mep pacxoJI0B/BO3HATPAKICHHM, ONIPEICICHHBIN HCX0s u3 cpeaHerogoBoit CUA dona
Ha MOMEHT UX IPU3HAHUSL.

HperameHHe I[IpU3HaHUMA YKaSaHHOﬁ erﬂHTOpCKOﬁ 3aJ0JDKCHHOCTU OCYIICCTBIIACTCA B JaTy
CliuCaHud CyMM C paCd€THOro c4dera praBJIﬂIOIHeﬁ komnanun Ponma B IIOJIb3Y COOTBETCTBYIOHIUX
KOHTPAreHToOB COTJIaCHO 0aHKOBCKOM BBIITHCKE.

Ilopaook ouyenxu.

B CJIydac, C€CJIM BCJIMYMHA BO3HAIpa>XACHHA praBHﬂ}OIHCﬁ KOMIIaHHWH, HPCAYCMOTPCHHAA
HpaBHJ’IaMI/I (DOHZ[a, SABJIACTCA (I)HKCHpOBaHHOﬁ, KpeauTopCKasd 3aJ0JDKCHHOCTH II0 BO3HAIpa’XIACHHIO
anaBnﬂ}omeﬁ KOMIIAHHHU OLCHUBACTCA B CyMMC MPONOPHUOHAJIBHO KOJIUYCCTBY KaJICHAAPHBIX JIHE# B
pacdye€THOM NICPpUOacC. HpI/I OTOM IIpHU paCcHUCTC HA MocJIe THU M pa6oq1/n‘/'1 ACHBb PACUCTHOT'O II€pUoa CTOUMOCTDb
3aJ0JDKCHHOCTHU OIIPEACIACTCS B MOJTHOU CYMME C YyUCTOM Hepa6oq14x JIHEH Toclie 1aThl pacyaceTta.

AHaJOTMYHBIM MOAXOJ MPHUMEHSAETCS NPHU OIEHKE HHBIX BO3HATPAXACHUH U PACXOJOB IO
MePUOTUYECKU OKa3bIBAEMBIM yCIyTaM, BEIMYMHA KOTOPBIX SBISETCS (PMKCHPOBAHHOM.

B cnmyuae, ecnu BenuMuMHa BO3HArpaXkA€HUs YIPaBIIOUIEH KOMIIAHUM, IPEAYCMOTPEHHAs
[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=-3,
V — n=1 D n=1

1
1+ 5
D




eoe:
V,- - CyMMa 04epeTHOTO (TEKYILEro) HauuCcIeHUs BO3HATPaXACHUs Y IpaBisionieil koMmmnannu Goxaa
Ha JaTy pacydera;
i—1
an - cyMMa YK€ IPOM3BEIEHHOIO B TEKYLIEM KaJICHIapHOM IOy HauMCJIEHUS BO3HATPAKICHUS
n=1
Yopasnstoumeit komnanuu PoHpaa;
i-1
ZC Y4, - cymma CHA, paccudTaHHast ¢ HAYasia Tojia JIo JHsl, MPEIIECTBYIOIIETO JaTe PACUeTa;
n=1
X - TIPOLICHTHAs CTaBKa, COOTBETCTBYIOIIAsA pa3Mepy BOZHAIPAXKICHUS YTpaBisromeil komrnannn PoHma,
ycTaHOBJIEHHOMY | I[paBritaMy JOBEpUTEITBHOTO YIIPABIICHNS,
1 - TOPSAKOBBIM HOMEp KaXJI0r0 HAYUCIICHMS BO3HATPAXICHUS Y IPABISIONIEN KOMIIAHUM B
OTYETHOM TO1y, TPUHUMAFOIINIA 3HAYEHUS OT 1 110 1.
N=i - MOPSAKOBEI HOMEp TOCIIEAHEro (TEKYIIEeTo) HAYHUCICHUS BO3HATPAKACHUS Y IPaBIISIOMICH
KOMITaHHH.
CA, - croumocts aktuBoB DoHAa Ha HaTy pacueTa.
Oi- cymma o6s3arenbcTB @oHa Ha AaTy pacyera.
D - xonnuecTBO pabo4MX IHEH B TEKyIIeM KaJleHAapHOM ToJy.

B Cllydya€ U3MCHCHUA HpOHeHTHOﬁ CTaBKH B OTYCTHOM IOJYy, CTaBKa paCCYHUTBIBACTCA CJIICAYIOLIUM
obOpa3zom:

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

i

eoe:

X’ - IPOILIEHTHAsI CTaBKa, KOTOpas AeHCTBOBajA C Hayaja OTYETHOTO rofia;

X”’- UI3MEHEHHas MIPOLICHTHAsI CTaBKa;

X" - neicTByoNIas MPOLEHTHAs CTAaBKa;

D’- konmuecTBo pabounx jaHel nepuona Di, B TeueHHe KOTOPBIX JACHCTBOBANIA CTaBKa X ;

D”- xonu4aecTBO pabounx AHel nepuonaa Di, B TeueHHE KOTOPHIX JeWCTBOBANIA CTaBKa X}
D" - konnuecTBO pabounx qHeH nepuoaa Di, B TeueHre KOTOPBIX AeHCTBOBaNa CTaBKa X"

B mHBIX ciy4asx BelIWYMHA KPEIUTOPCKON 3aJ0JKEHHOCTH IO BO3HATPAXKIACHUIO Y PaBIIIOMIECH
KOMITaHHH ONIPENEIIETCS Ha OCHOBAHUM TOKYMEHTOB, TIOATBEPKAAOIINX OKa3aHHBIC YCIIYTH.

Bennunna KpC,I[HTOpCKOI)‘I 3aJ0JDKCHHOCTH I10 pacxoaaM TPEThUX JIUL, OIIJIaYMBa€MBbIX B COOTBETCTBHUU
C JOroBOpOM 00 okazaHMM yCIyr Crneuuajiu3upOBaHHOIO ACMO3UTaApUsa, OIMPEACIACTCA Ha OCHOBAaHUH
JOKYMECHTOB, IOATBECPKAAOIINX OKa3aHHBIC YCIIYTIU.

Kpenutopckast 3a10JKEHHOCTh 0 OIJIaTe€ MePHOAMYECKH OKa3bIBaeMbIX ycIyr (paboT), pasmep
KOTOPOI1 3aBUCHUT OT pa3mepa CTaBOK, Tapu(oB U 0OBEMOB OKa3aHUs yCIyT (B TOM YHCIIE KOMMYHAJIbHBIX),
oueHuBaercss Ha nary onpeaeneHus CYA Ha OCHOBaHMM IPOTHO3HBIX 3HA4YeHUIl (ANIpOKCHMALUH),
OIIpEJIeNICHHBIX KaK cpeHeapu(MeTHIECKOe 3HaueHHEe PacXoA0B 3a nocienHue 12 (IBeHaauaTs) Mecsalen
MPONOPLUOHAIBHO KOJIUYECTBY JTHEH B paCU€THOM NEPHOJIE B COOTBETCTBUH € yCIOBUSAMU JoroBopa. [1pu
TOM HpU pacyeTe Ha MNOocieIHUHA pabouuil AeHb PacyeTHOro MEpHoJa CTOMMOCTb 3aJJ0JKEHHOCTH
OIpeaeIsieTcs ¢ y4eToM Hepabouux JHeH mocie AaThl pacyera.

IIpu oTcyrcTBUM Takoro oObeMa CTATUCTHKM METOJ AaNlpOKCUMALUMM HPUMEHUM NpU HAJIUYUU
JAaHHBIX HEe MEHee, YeM 3a mocienHue 2 (1Ba) Mecsla, npeanecTsyomux aare onpeaeneHus CUA ITUD.
B uHbIX cilydasx MeTOJ annpoKCUMAIMK HE IPUMEHSETCS.

B gaty mnocTymiieHuss JOKyMEHTa, MOATBEPXKAAIOLICTO OKA3aHHBIE YCIYTH, MPOU3BOAUTCS
KOPPEKTUPOBKA CTOMMOCTH 00S3aTENIbCTB [0 WX PEaJhbHOTO 3HAYCHHS] B COOTBETCTBUU C JIOKYMEHTOM.
Takasg KOPpPEKTHPOBKAa CTOMMOCTH OCYLIECTBIISIETCS B pa3Mepe, HE MPEBBILIAKIIUM MOPEAeIbHO
JIOITYCTHMBII pazMep pacxoJI0B/BO3HATPAKICHUM, oNpeIesicHHBIN Hexo s u3 cpeaneroiooil CHA donya
Ha MOMEHT WX IPU3HAHMUSL.



9.2.5.Hasoru u aApyrue o0si3aTeJIbHbIE MJIATEKA

KpCI[I/ITOPCKaH 3aJ0JDKCHHOCTD I10 YIUIATC HAJIOTOB U APYTI'UX 00s13aTeIbHBIX MJIATEIKEH U3 HUMYUICCTBA
®doHma MNPpU3HACTCA C OaTbl BO3HUKHOBCHUA Y YHpaBJ'IHIOH_Ieﬁ kommanun donpga COOTBCTCTBYIOILICTO
00s13aTeNbCTBA IO OIUIATE€ HAJora W/WIM 005A3aTEIbHOI0 IINIATEeKa B COOTBETCTBHU C HAJOTOBBIM
3aKOHOAATCJIBbCTBOM MJIM UHBIM HOPMATUBHBIM dKTOM Poccuiickoit CDG,I[GpﬂLII/II/I.

IIpekpamenue mnpu3HAHWSA KPEOIUTOPCKOW 3aJ0JDKEHHOCTH IO YyIUIAT€ HAJIOrOB MW JIPYTHX
00s13aTEeNBHBIX TUIATeXKeH W3 mMymecTBa POHAA MPOMCXOJUT B JAaTy CIUCAHUS JCHEKHBIX CPEICTB C
pacueTHOTO cueTa Ympasisromeil kommnanuu PoHa B OmIaTy CyMM HaJIOTOB (00s3aTENBHBIX TUIATEKEH)
WIN TIPOYETro MpeKpalleHus 0053aTeNbCTBa B COOTBETCTBUH € ACHCTBYIOIINM 3aKOHOAATEILCTBOM.

KpenuTopckast 3a10/KEHHOCTh IO yIIaTe HAJIOTOB M IPYTHUX 00S3aTEIbHBIX IUIATe)KEH OIIEHNBACTCS
B pa3Mepe (haKTUUeCKOi 3aJ0JDKEHHOCTH Ha faty pacdera CHA donpa.

9.3. [IpexpanieHne NpU3HAHUSA KPeIUTOPCKOM 32/10J5KEHHOCTH

IIpu3HaHKue KpeAUTOPCKON 3aJOJKEHHOCTH U IIOJIYYEHHBIX [IPENOIUIAT IPEeKpaIaeTCs:
® C JIaThl UCTIONIHECHUS 00s3aTeNhCTBa Y IpaBIsoeld komnanue GoHna;
e ¢ natel BHecenus B EI'PHOJI cBenennii o TMKBUAAIMK KOHTpAareHTa B MOPSIKE, yCTAaHOBICHHOM
JIEHCTBYIOIIUM 3aKOHOJATEIBCTBOM;
e C JaThl NPOYEro NpeKpalleHust 00s3aTenbCcTBA B COOTBETCTBUU C 3aKOHOAATEIbCTBOM WIIH
JIOTOBOPOM.

9.4. OueHKa NHBIX BUI0B KPeIUTOPCKOM 32/10J5KEHHOCTH

Kpenutopckas 3aI0JDKEHHOCTE «I0 BOCTPEOOBAHUS», KPEAUTOPCKAS 33JJ0JDKCHHOCTD MO0 HAJIOTaM, a
TaKKe KpeIUTOpCKas 3aJ0JDKEHHOCTh, TMOJAJIeKAIasi TOTAICHHIO JEHEKHBIMH CPEJICTBAMH, CPOK
WCTIONTHEHHST KOTOPOH B MOMEHT TepBOHAadambHOro mpu3HaHus He npeBbiman 180 (Cra BockMuaecsTH)
JTHEH, OILIEHWBAETCSI B HOMHHAIBLHOW CyMMeE 0O0s3aTeNIbCTBA, MOJUICKAIIET0 oIriare Y IpaBisioliei
koMmnaHuer ®oHpaa.

Kpenutopckass 3a0KEHHOCTb, MOJUIEKAINAasl [OTAIICHUIO JCHEKHBIMH CPEICTBAMH, CPOK
HCIIOJTHEHHSI KOTOPOM B MOMEHT MepBOHadanbHOro npusHanus npesbicui 180 (CTo BoceMbaecsT) AHEH,
OLICHMBAETCS 1O MPHUBEIEHHOW K JJaTe OLIEHKH CTOMMOCTH IIJIATEKa, PACCUUTAHHOM C HCIOJB30BAHUEM
PBIHOYHON NMPOLCHTHOW CTABKH Ty, . DOpMyna pacyera npuseneHHoi croumocty (PV) npencrasiena B
[Ipunoxxenuu 1 k HacToaumm [IpaBunam.

B ClIydac, €CJIi AOOTOBOPOM IIPEAYCMOTpPCHA pacCpOvKa B IMOTAlICHHU 3aJ0JKCHHOCTH, TO CPOK
3aJ0JDKEHHOCTH OIIPEACTIACTCA B OTHOIICHUH KaXXJ10T'0 TpaHIla.

B kxauectBe prHO‘IHOﬁ HpOHCHTHOﬁ CTaBKH B JaHHOM CJIy4ac MPUHUMACTCA CJICAYyIOlIas CTaBKa:

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

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

eoe:

Tep.poin. - CPEHEB3BEIICHHAs TIPOLICHTHAS CTaBKa, MyOanKyemas Ha opuumansHoM cakite LB P® no
pa3BepHYTOM IIKaje 3a Mecsll, Harnboee OJU3KUN K JIaTe OIEHKH, IO KPeIuTaM, MPea0CTaBICHHBIM
KpEJUTHBIMY OPTaHU3alIMsIMU He(QUHAHCOBBIM OPTaHU3AIMAM, B TOH e BATIOTE, YTO U OlICHUBaeMast
KpeIUTOpCcKas 3aJJ0JKEHHOCTh, CO CPOKOM MPEOCTABICHHUS], TOMAJAIONIUM B TOT K€ UHTEPBaJ, YTO
Y CPOK, OCTaBIIMICA HA OTYETHYIO ATy JIO MOTAIICHHsI OI[CHUBAEMOH 3aI0JPKEHHOCTH (TpaHIa);

KC,,. - kmoueBas craBka [[b P®, ycTanoBleHHas Ha ATy OLEHKHY,

KCCp. - cpenHas kinroueBas craBka LIb P® 3a kaneHmapHbId Mecsl, 32 KOTOPBIA ONpeesicHa CTaBKa

Tep.poIn.-

Cpennsis 3a KaJeHIapHBINA Mecan KirodeBas ctaBka L[b PO paccuuteiBaercs o ¢popmyie:



KC 2 KC; + T;
cp. — T )

eoe:

T - xonmuuecTBO AHEH B KaJeHJApPHOM MeCsILIE, 3a KOTOPbIM pacCYUThIBAETCS MIPOLICHTHASI CTaBKa;

KC; - kimtoueBas craBka LIb P®, aeiicTBoBaBIIas B i-OM NEpHOE KaJICHAAPHOTO MECSLA;

T; - xonn4ecTBO JHEN KaJeHIapHOrO Mecslla, B TeUeHUE KOTOPBIX JieiicTBOBaa MIPOLIEHTHAs CTaBKa
KC;.

KpCI[I/ITOPCKaH 3aJ0JIKCHHOCTD, MOJJICKallas MoralmcHio UMYIIECTBOM 3a UCKITIOYCHUECM JICHCIKHBIX
CpC€ACTB, BO3HHUKIIIAA 11O AOTOBOPAM MCHBI, HOBAIlUU U APYTUM aHAJIOTUYHBIM JOTrOBOpaM, OLICHUBACTCH 110
CTOMMOCTH HMYLIIECTBA, MOMJICKAIICIO0 Inepeaade, B COOTBETCTBUHM C TIOPAAKOM OIIPCACICHUS
CHpaBCﬂHHBOﬁ CTOMMOCTH TAaKOI'0O MMYIICCTBA, YCTAHOBJICHHBIM HACTOSIINMHU HpaBI/IHaMI/I.

HOJ’Iy‘lCHHBIC MpEAOIIATEI OLICHUBAIOTCA B CYMMCE IMOJTYUYCHHBIX JCHEKHBIX CPEIACTB.

B CJIydac €CJiu I[OFOBOP COACPIKUT AAHHBIC O IJIATCKAX, 3aBUCAIIUC OT IMCPEMCHHBIX BCJIMYUH, TO
MMPOrHo3 ACHCIKHBIX ITOTOKOB OCYHICCTBIIACTCA B COOTBETCTBHUU C HpI/IHO}KCHI/ICM 3.

10. TMPU3HAHUE, IPEKPAIIIEHUE IPU3HAHUA U OLIEHKA 3AMMOB
BbIJAHHBIX U AHAJIOI'NYHBIX UHCTPYMEHTOB

10.1. O01Me MoJI0KEeHUS

MeTonyka OUECHKH CHPABEJIMBOM CTOMMOCTH 3aiMOB BBIJAHHBIX, OIMCAHHAS B JAHHOM paslelie,
pacnpoCTpaHIETCs TAKXKE Ha OLICHKY BJIOYKEHHUU B BEKCEIIS U 3aKJIAJIHbIE.

10.2. [Ipu3HaHMe U MpeKpalleHne NPU3HAHNUSA 32aiMOB BBIIAHHBIX

Kpurepun npuzHanus 3aiiMoB:

e 3aeM, BBIJAHHBIA YmpaBisitomed komnanued MoHa, NpU3HACTCS B KAUECTBE aKTUBA B JATY
CITUCAHUS JICHEKHBIX CPEJICTB C pACUYETHOTO cueTa Y MpaBISAOINIeH KoMmannu PoH/IA B TTOTB3Y
3aeMIIUKa/TIepeIavun IEHHBIX Oymar co cuera gerno dMoHa Ha cUeT IO 3aeMIIUKa;

e JlaTa moJyueHus Y mpaBisomniel koMmnanueit @oHa COOTBETCTBYIONIETO IpaBa TpeOOBaHUS OT
TPETHEro JULA;

o [lIpaBa TpeOoBaHUS W3 JOTOBOpA 3aiiMa MM HHOTO aHAJIOTHYHOTO JIOTOBOPA, MOJydYeHHBIC Ha
OCHOBaHUM CYyJIcOHOTO aKTa, MPU3HAIOTCS B KA4eCTBE 3aliMa B MOMEHT BCTYIUICHHS B CHITY
CyJIcOHOTO aKTa B COOTBETCTBHH C JICUCTBYIOIINM 3aKOHOJIATEIHCTBOM;

e [IpaBa TpeOoBaHMA W3 JOTOBOpa 3aiiMa WIM KPEAWTHOTO JOTOBOPA, YAOCTOBEPEHHBIC
3aKJIaAHBIMU, TPU3HAIOTCS B KAYECTBE aKTHBA B JaTy MepeqaTOYHON HallMCH Ha 3aKIaIHOM C
yKa3aHHeM Biajenblia 3akiIaaHou - Yipasistomnas komnanus Oonaa.

Ecnu moroBopom 3aiiMa mpemycMOTpeHa BbiJaua 3aiimMa vacTsaMu (Tpanmamu) M Takoil 10oroBOp
MIpeAyCMaTpUBaET OJHO U3 CIEAYIOMNX YCIOBUHM:
® pa3NIM4Has CTaBKa IPOLEHTOB IO pa3HBIM TPaHILAM;
® pas3HbIC aThl MOTAICHHS Pa3HBIX TPaHIIECH;
e yIulaTa NPOLEHTOB 10 pa3HbIM TPaHLIAM C Pa3IMYHOW NEPUOAMYHOCTBIO, TO KaXKIbIH TpaHIII
MPU3HAETCS B KAUECTBE OT/IEIbHOIO aKTHBA (3aliMa BBIIAHHOTO).

IIpm aToM ecnu Ha naTy Hadasia IpuUMeHeHHs HacTosmux [Ipaswi, Yrpasnsaromas komnanus @oxna
OCYIIECTBISJIA TPU3HAHUE JEHCTBYIOIIMX 3aliMOB B COOTBETCTBHH C WHBIMH paHee IEHCTBYIOIIUMU
NPUHIMIIAMU TIPU3HAHHUS, TO YTIpaBisomas komnanus PoHma npoAonKaeT NPU3HABATh TAKUE 3aiMBI 110
HACTYIUICHHs. OCHOBAaHUM MPEKPAICHS PU3HAHUS, YCTAHOBICHHBIX HACTOSIINM Pa3ieiIoM.

Kpurepuu npexpaiienns npu3HaHus 3aiiMa gBIIIeTCS JaTa:
e JlaTa BO3BpAaTa 3a€MILUKOM JICHEKHBIX CPEJICTB HA PACUETHBINA CUET Y PABISIOLIEH KOMIAHUN
donpa;



e JlaTa TepefavyM YTparisomed kommnaHued ®oHIa COOTBETCTBYIOIIECTO TpaBa TPeOOBaHHMS
TPEThEMY JIUILY;

e JaTa MepelaTOYHOM HaJNMUCH Ha 3aKJaJHON ¢ yKa3aHHEM BJaJelblia 3aKJIaJHOU - CTOpOHHEE
JIMIO;

e JlaTa JIUKBHJAIMH 3aeMIIUKA COTJIACHO UH(POPMAIINH, PACKPHITON B OQHUIIMATHEHOM JOCTYITHOM
ncrounuke (B ToM ymucie 3anvcu B EI'PIOJI o nukBuganuy 3aemMInmka);

e JlaTa Tepexojia MpaBa Ha 3aJOrOBOE MMYIIECTBO MPH OOpalIeHWH B3bICKAHWS Ha TpPEIMET
3ajiora;

e JlaTa TPOYEro TMpeKpalleHus o00s3aTeIbCTB B COOTBETCTBHH C  JICHCTBYIOIIUM
3aKOHO/IaTE€NIbCTBOM HIIH IOTOBOPOM.

10.3. Onenka 3aiiMOB BEITAHHBIX

3a10JKEHHOCTh 10 3aiiMaM OLICHMBAETCS IO NMPUBEICHHOM K JaTe OLUEHKHM CTOMMOCTH JICHEXHBIX
MOTOKOB B cooTBeTcTBUM C [lpunoxkenmem 2 k HacrosmuMm [IpaBumam. Ilpocpouka wucnonHeHus
00513aTeNBCTB 10 5 pabounx IHEH He CYUTAeTCs COOBITHEM OOSCIICHEHHS B OTCYTCTBUE MHBIX MPU3HAKOB
obecnieHeHus1/ eosiTa KOHTpareHTa.

Ecnu 1oroBop He CONEPKAT KOHKPETHON AThl MOTAIIEHUs, TaKas AaTa ONpPEAEIIAeTCsS Ha OCHOBAHUH
9KCIIEPTHOTO (MOTHBHUPOBAHHOIO) CY)KIEHHUS YIPaBISIOMIEH KOMIIAHWM, KOTOPOE IOJDKHO COJEPKaTh
00OCHOBaHHBIN BBIBOJI O CPOKE BO3BpaTa CCY/bl, OCHOBAaHHBI B TOM YHCIIC HAa COOCTBEHHOH MpPaKTHKE
paboThI ¢ aHAJIOTHYHBIMYU 3aeMIMUKAaMH U (W) OOIIEH pHIHOYHON MPAKTHKE IOTAIICHUS aHAJIOTUYHBIX
CCY[l Y MHBIX JaHHBIX.

B cnyuyae BHeceHMsI U3MEHEHHsI B YCJIOBHUSI OIPEIEICHHS CPOKa JOrOBOpPa MaKCHMAIbHBIH CPOK
OTIpe/eNsieTCs] B COOTBETCTBMM C W3MEHEHHBIM CPOKOM KpeauTa (3aiima), ACHCTBYIOIIMM Ha Jary
onpeaenenust CHA, npuueM HaKOIUIEHHE CPOKa KpeauTa (3aiiMa) He MIPOUCXOIMT.

B cnyuae ecau JloroBop COAEp>KUT JaHHBIE O IUIATEXax 3a MOJb30BAHUE JICHEKHBIMHU CPEJICTBAMH,
3aBUCSININE OT IEPEMEHHBIX BEJIMYMH, TO IPOTHO3 JCHEKHbIX TOTOKOB OCYIIECTBIISIETCS] B COOTBETCTBHH C
[Ipunoxenuem 3.

Onpez[eneHI/Ie JCHCKHBIX IIOTOKOB IIO 3a171My, BbIIaHHOMY LCHHBIMU 6YMal"aMI/I, OCYIIECTBIIACTCA
CIEeAYIOIUM 00pa3oM:

1. B ciydae oTCyTCTBHUS IPU3HAKOB 0OECLIEHEHUSI KOHTPAreHTa o 10roBopy 3aima, ero aeoira wiu
0aHKPOTCTBA, JCHEKHBIC TIOTOKH COCTABJISIFOT MCKIIOUYHUTEIHFHO OXHIAEMbIe K IMOJYYCHHUIO MPOICHTH B
COOTBETCTBHHM C YCIOBHSIMH JIOTOBOpa 3aiima. [lpekpamieHne Tpu3HAHWS IIGHHBIX OyMar,
MPEIOCTAaBICHHBIX B 32€M, HE IPOUCXOIHUT.

2. HpI/I BO3HUKHOBCHHHU IPU3HAKOB O6€CI_ICHCHI/I$I KOHTpAarcHTa 1o 10roBopy 3a171Ma, €ro ,I[C(i)OIITa NI
6aHKpOTCTBa, a TaKXC B CJIy4dac, €CJIM B 3a€M BbIJaHbl IICHHBIC 6yMaFI/I, paHecC MOJYUYCHHBIC 10O JOTOBOPY
3aﬁMa, JACHCKHBIC IIOTOKHM OLCHHBAIOTCA IIO CHpaBC,IlHI/IBOﬁ CTOMMOCTHU I CHHBIX 6yMar, NOoJJIC)KAIIX
BO3BpaTy o JOroBopy 3aﬁMa, B COOTBCTCTBUH C HACTOAIIHUMU IIpaBUJIaMH, U CTOUMOCTHU OXUAACMBIX K
NOJIY4YCHUIO IMTPOUCHTOB B COOTBETCTBUU C YCIIOBUAMHU JOTI'OBOpaA 3aiMma.

11. TMPU3HAHUE, IPEKPAIIIEHUE TPU3HAHUA U OLIEHKA 3AMMOB
INOJIYYEHHBIX

Kpumepuu npuznanusn 3aiimog:

3aem, TONyYeHHBIN Ympammstomelh kommanneid @DoHAa, B T.4. TO CHAEIKaM MapXHHAIHHOTO
KpEJMTOBAHUS TIPU3HACTCS B Ka4eCTBE 0053aTEIbCTRA:
® C JaThl TONMY4YEHWsS Ha PAcUETHBIM win Opokepckuii cueT DOHIA ACHEKHBIX CPEACTB OT
KpenuTopa;
® C JIaThI IepeayM IeHHBIX OyMar B 3aeM OpOKEPOM IO ClIeIKaM Map>KHHAIBHOTO KPEAUTOBAHUS
B COOTBETCTBUH C OTUETOM OpOKepa;



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

Ecnu noroBopom 3aiimMa mpeaycMOTPEeHO NOJdydeHue 3aiiMa yacTsimu (Tpanmamu) U takoit morosop
MpeLyCcMaTpUBACT OAHO U3 CICAYIOIIUX YCIOBHIL:
e pa3iMyHas CTaBKa MPOIEHTOB IO Pa3HBIM TPaHIIaM;
e pa3HbIE JaThl NIOTAIIEHUS Pa3HbIX TPAHILEH;
e yIulaTa NPOLEHTOB MO Pa3HBIM TPAHIIAM C Pa3IMYHOW MEPUOAUIHOCTHIO, TO KAXKBIA TPaHII
MIPU3HAETCS B KAYECTBE OTIETHHOTO 005A3aTeNbCTBA (3aiiMa MOIYy4EeHHOTO).

HpI/I 9TOM €CJIM Ha AaTy Ha4dajia IPpUMCHCHUA HACTOAINX HpaBI/IJ'I, praBJ’IH}OH_IaFI koMmmanus ®onga
OCYIICCTBJIsJIa MPHU3HAHUEC ﬂeﬁCTByIOHIHX 3aiMOB B COOTBETCTBHUH C HHBIMU paHee HeﬁCTBYDMHMH
NpUHOUIIAMU [IPU3HAHUA, TO YHpaBJ'IFIIOH_[a)I koMmItaHus PoHaa pOa0JIKACT MPU3HABATh TaKHUC 3alMBbI J0
HACTYIJICHUA OCHOBaHMi IMpCKpalICHUs NMMPU3HAHUA, YCTAHOBJICHHBIX HACTOAIINUM pa3aciOM.

Kpurepun npekpaiienvs Npu3HaHWS 3aliMa:
e JlaTa WCIIOJIHEHUs 00s3aTebcTBa Y IpaBisionieil kommanueir @oHaa 1Mo Bo3BpaTy 3aiiMa;
e narta BHeceHus B EI'PYOJI cBenenuii 0 MTMKBUAAIIMY KOHTpAareHTa B MOPAJIKE, YCTAHOBIEHHOM
JIEUCTBYIOLIUM 3aKOHOJATEIHCTBOM;
e JlaTa MpOYEro NpeKpalleHus o05A3aTelbCTB W3 JIOrOBOpa 3aiiMa B COOTBETCTBUHM C
3aKOHO/IaTEeNICTBOM HIJIH IOTOBOPOM.

Mertonnka OLIEHKH CHpaBEAJMBOM CTOMMOCTH 3aiMOB, IOJyYEHHBIX JICHEKHBIMU CpEJICTBAMHU,
ONMCAaHHAs B JaHHOM pasJliesie, paclpoCTPaH’IEeTCs TaKKe Ha OLEHKY BIIOKEHMH 3aJ0JKEHHOCTH
VYmpasnstomei komnannu @onna no onepanusm PEIO.

3a10JKEHHOCTB M0 MOTY4YEeHHBIM JICHEKHBIMHU CPEJICTBAMH 3aliMaM, CPOK HUCTIOTHEHHSI KOTOPOH B 1aTy
nepBoHavYaabHOrO NMpu3Hanus He npessimai 180 (Cta BocbMuaecsiTH) IHEH, OLICHUBAETCS B HOMUHAJIBHON
CyMMe 3aiiMa IJTI0C HAUYMCIICHHbIE HCXO/ISl U3 MPOLEHTHON CTaBKHU MO JIOTOBOPY 3aiiMa MPOLIEHTHI HA AaTy
OLICHKHU.

3a1075KEHHOCTD T10 NTOJyYeHHOMY J€HEKHBIMU CPEICTBAMHU 3aiiMy, CPOK UCTIOJIHEHHS KOTOPOH B ATy
nepBoHavYansHOro Npu3HaHus npesbiman 180 (Cto BoceMbaecsT) THEH, OllEHUBAETCS IO MIPUBEJACHHON K
JaTe OLIEHKU CTOMMOCTH IUIATEeKeH, paCCUUTaHHOW C MCIOJIb30BAHUEM PBIHOYHOW MPOIEHTHOW CTaBKU

Tobin. -

B kauecTBe pHIHOYHOM MPOLIEHTHON CTaBKU B JTAaHHOM Cllyyae INPUHMMAETCS CIIEAYyIOIas CTaBKa C
OKpYTJIEHHEM 0 2 3HAKOB I10CIIE 3aMsiTON):

Tep.pon. T (KCpo. — KCep), sl 33J10/KEHHOCTH B pyo6JIsiX

T .
PbIH. Tep.poin.s JUIS1 3a/I0JDKEHHOCTH B MHOU BaJTIOTE,

eoe:

Tep.pos. - CPEJIHEB3BELICHHAS TIPOLICHTHAS CTaBKa, MyOauKyemas Ha opuumansHom caire LB PO 1o
pa3BepHYTOM IIKale 3a Mecsll, HaumOojee ONMM3KUKA K Jare OIEHKH, M0 KpeauTam,
MPEIOCTABICHHBIM KPEIUTHBIMU OpraHu3alusIMi He(UHAHCOBBIM OpTraHWU3allMsM, B TOW JKe
BaJIIOTE, YTO M OLEHUBaeMas 3aJ0JDKEHHOCTh IO 3aiiMy, CO CpPOKOM MpEeAOCTaBJICHUS,
MOMAJAIOIINM B TOT K€ MHTEPBAJI, YTO M CPOK, OCTABIIUICSI HAa OTUETHYIO JAaTy AO IOTallCHUs
OlICHMBAEMOM 3a/10J’KEHHOCTH;

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

KC¢p. - cpennsis kimtoueBast crapka LIb PO 3a kaneHIapHbIA MeCsII, 32 KOTOPBIi OMpe/ie/ieHa CTaBKa

GC.prH.'
Cpeansist 3a KalleHAapHBINA Mecs1 KiaroueBas ctaBka L[b PO paccuurtsiBaeTcst mo gopmyie:
X KC =Ty

KCe,. = R —

2oe:



T - KOIUYECTBO JHEU B KAJICHAAPHOM MECSILE, 32 KOTOPBIA PaCCUUTHIBACTCS MPOLICHTHAS CTaBKa,

KC; - xirroueBas ctaBka LIb P®, neiicTBoBaBInas B i-oM nepuoie KaJeHIapHOTO MECSIa,

T; - KOIMYECTBO AHEH KAIIEHIAPHOI0 MECALA, B TCUCHUE KOTOPBIX JCHCTBOBAIA MPOLICHTHAS CTaBKa
KC;.

3a1075KEHHOCTD 110 TTOTYYCHHOMY LIEHHBIMH OyMaraMu 3aiiMy OIICHUBACTCS CIEAYIOMINM 00pa3oM:

1. ITo crouMocTH MPOLIEHTOB, HAYMCIECHHBIX UCXOJIS U3 MPOLIEHTHOM CTaBKH IO I0rOBOpPY 3aiiMa Ha
JaTy OLIEHKH, €CIM BbINOJHSIOTCSH OJHOBPEMEHHO CJIEIyIOIHE YCIOBHUS:
e CpOK JI0OTOBOpa 3aiiMa B JaTy IEpBOHAauYajbHOTO mpu3HaHus He mnpesbiman 180 (Cra
BOoCbMUAECATH) nHeH U
® OTCYTCTBYIOT NIPH3HAKH oOecIieHeHHs, AedonTa min 6aHKpOTCTBa Ynpasisroniei kommanun U
e MpaBa COOCTBEHHOCTHM Ha LIEHHbIE Oymaru, MOJy4EeHHbIE IO JOroBOpY 3aiiMa, HE MepelaHbl
TPETHUM JIMLIAM 110 HUHBIM OCHOBAHUSIM.

2. Ilo cnpaBeaTMBON CTOMMOCTH LEHHBIX OyMar B COOTBETCTBHH C HACTOSIIIMMH MPABHIAMHU ILTIOC
HAYMCIICHHBIE MPOLEHTHl WCXOS W3 MPOLEHTHOW CTaBKHU IO JOTOBOPY 3aiiMa Ha ATy OLEHKH, €CIH
BBINOJIHAIOTCS OJHOBPEMEHHO CJIECIYIOIINE YCIOBHS:

® CpOK JIOTOBOpa 3aiiMa B JaTy TIepBOHAaudajbHOTO mpu3HaHus He mnpeBbiman 180 (Cra
BOCBMHJICCATH) THEH U

® BBISBJICHBI IPU3HAKU 0OecieHeHus, Aedosra win 6aHKpoTcTBa Y pasisitomiel kommannu MJIN
npaBa COOCTBEHHOCTH Ha IIEHHBIE OyMaru, NOJTy4YeHHBIE [0 IOTOBOPY 3aiimMa, epeaHbl TPEThHM
JIUIAM 10 HHBIM OCHOBAHUSIM.

3. Ilo npuBeEHHOM K 1aTe€ OLIEHKH CTOUMOCTH IIJIaTEKEH, PACCUUTAHHOMN B COOTBETCTBUU C METOJAMHU
OLIEHKH, NpeaycMOTpeHHbIMU B [lpminoxxeHun 2 B MHBIX cuTyanusax. IIpu 3ToM [IeHEXHbIE IOTOKU
OIPENEIIAIOTCS CIEeYIOUM 00pa3oM:

e [lo crommMOCTH MPOLEHTOB, MOJIEXKAINX YIUIATE, HCXOA U3 MPOLICHTHON CTaBKHU IO JOTOBOPY
3aiiMa Ha JaTy OLEHKH, €CJIM OTCYTCTBYIOT NPU3HAKU oOecLieHeHus, 1edoaTa Wik 6aHKpOTCTBA
VYnpasmsromeid komnanun Y mpaBa cOOCTBEHHOCTHM Ha IIGHHbIE OyMmaru, MOJyYeHHbIE IO
JIOTOBOPY 3aliMa, He NepelaHbl TPETHUM JIMLIAM 10 HHBIM OCHOBaHUM;

e Jlo cmpaBeIMBOM CTOMMOCTH IIEHHBIX Oymar B COOTBETCTBHH C HACTOSIIMMHU TIPABHJIAMH U
MIPOLICHTOB, MOISKAIUX YIJIATe, UCXO U3 ITPOLICHTHON CTaBKHU IO JOTOBOPY 3ailMa Ha JaTy
OLICHKH, €CIIM BBISBJICHBI MTPU3HAKHA OOeCIeHeHUs, edonTa Wik 0aHKPOTCTBA YTIPaBIISIOMICH
xommanuu MJIN mpaBa cOOCTBEHHOCTH Ha LIEHHBIE OyMmaru, MoJydeHHBIE 110 JOTOBOPY 3aiima,
MepeaaHbl TPETHUM JIMIAM IO MHBIM OCHOBAHUSM.

B ciydae nepepaun 3anora mo 3aiiMy WIH CAEJKE Map>KMHAJIBHOI'O KpeIUTOBaHUs, TpeOOBaHUE IO
BO3BpPATy 3aJIora OIEHMBAIOTCA IO CIPABEIIMBON CTOMMOCTH 3aJ0Ta B COOTBETCTBHM C HACTOSIILIMMH
npaBwiIaMu. B cirydae Hannums mpu3HaKoB oOeCIIeHeHHsI KOHTpareHTa (He NCKIIIoYas mpu3HaHue aedosnra
wim OaHKPOTCTBA), TpEOOBAHME TIO BO3BpATY 3aJ0Ta OLIEHUBACTCS C YIETOM MPU3HAKOB OOCCLICHEHHUS B
cootBeTcTBUH ¢ [Ipunoxxenuem 2.

B cnyuae ecau JloroBop COAEp>KUT JaHHBIE O IUIATEXax 3a MOJb30BAHUE JICHEKHBIMHU CPEJICTBAMH,
3aBUCSIINE OT IEPEMEHHBIX BEJIMYMH, TO IPOTHO3 JCHEKHBIX TOTOKOB OCYIIECTBIISIETCS] B COOTBETCTBHH C
[Ipunoxenuem 3.

12. TN PU3HAHUE, IPEKPAIIEHUE INTPU3HAHUSA U OHEHKA HEABUXUMOCTH

Obvexm HeO8UNICUMO20 UMYUEeCNBa (3 UCKIIOUeHUEeM B030VULHbIX U B0OHBIX CY008) NPUHACMCS 8
Kauecmee akmuea 8 Haubojee panHiorn u3 Cieoyiouux oam:
e JaTa mepenayd oObeKTa HEJBIKUMOCTH YTpaBisitonield komnannu QoHja Mo akTy npuema-
nepenayn (He MPHUMEHSETCS B clydae Iepeladyd HEJABIKUMOTO HUMYIIECTBA MO JOTOBOPY
y4acTusi B JIOJICBOM CTPOMTEIHCTBE WM HHBECTUIIMOHHOMY JIOTOBOPY, €CIIM CBEACHHUS O
nepeiaBaeMoM HEJIBUKMMOM MMYyIiiecTBe He BHeceHbl B EI'PH);
e JiaTa rmepexoja rnpaBa COOCTBEHHOCTH, OATBEpKAEHHAs Bhinvickoi u3 EI'PH;



® HHOTIO CO6LITI/I$[, BJICKYHIICTO BO3HHMKHOBCHHWE PHCKOB MW BbI'OJ B COOTBETCTBUH C
3aKOHOJATCIILCTBOM HUIJIM JOTOBOPOM.

B cmydae, ecnm OOBEKT HEIBIDKMMOCTH BO3HHKACT B pPE3ylbTare pasjena JIpyroro OOBEeKTa
HEJBM)KUMOCTH, BXOJIAIIET0 B cOCTaB mMyinecTBa DOHAa, BHOBb BO3HHKIINNA OOBEKT TMpPHU3HACTCS B
KaueCcTBE aKTHBA, 2 00BEKT HEJABMKUMOCTH, KOTOPBIN TOJUICKAT pa3fielly, MPeKpalaeT NPU3HABaThCs B
Ka4eCTBE aKTHUBA C MOMECHTA BHECEHHUS HAHHBIX O HEM B E€AUHBIN I'OCYJapCTBEHHBIM peecTp MpaB Ha
HEJIBMOKUMOE UMYIIECTBO U CIAECIOK C HUM IPU YCJIOBUU HAJWYUSl OTYETA OLICHIIMKA HA Pa3/ICIICHHbBIC
00BeKThL. B citydae, ecimi 00bEKT HEJABMIKUMOCTH BO3HHKAET B PE3yJbTaTe OOBEIUHECHUS HECKOJIbKHX
00BEKTOB HEABMKUMOCTH, BXOJISIIIUX B COCTaB UMyIiecTBa DOH/1a, BHOBh BOSHHUKIINH 00BEKT MPU3HACTCS
B KA4eCTBC aKTHBAa, a O0BCIUHCHHBIC OOBCKTHI HEIBMKHUMOCTH TPEKPAIIAIOT MPU3HABATLCSA B KAUYCCTBE
AKTHUBa C MOMCHTA BHECCHUS JAHHBIX O HEM B €JMHBIA FOCYIapCTBEHHBINA PEECTP MpaB HAa HEIBUKUMOE
UMYIIECTBO M CAEJIOK C HUM TIPH YCJIOBHH HAJIMYHS OTUYETA OICHIIUKA Ha O0BEMHCHHBIN O0BEKT.

Boszoywnbvie u 600nbie cyoa npusnaiomes 6 kauecmee akmuéa 6 JaTy roCyJapCTBEHHON pETUCTpalun
IIpaBa, NOATBEPKAEHHYIO BEIMMMCKON U3 COOTBETCTBYIOLIETO peecTpa.

IIpexpawenue npusnanus npou3800UmMcs 8 Hauboaee paHtIolo U3 Cleoyrowux 0am:

e Jara mneperadyu oObeKTa HEABWKMMOCTH YTpaistonied komnanuu @oHza 1Mo akTy mpuema-
nepefayd HEABIKUMOTO HUMyIIecTBa (HE MPUMEHSETCS NpPHU NPEKpPaAlIeHUH MaeBOro
MHBECTUIIMOHHOTO (POH/IA M [T BO3AYIIHBIX U BOJHBIX CY/IOB);

e JjaTa mepexoja mpaBa COOCTBEHHOCTH K HOBOMY HpaBooOaiaTeNto, IMOATBEPKIEHHAs
Beimuckoi u3 ET'PH, 1160 oTMeTKOM 0 TOCYAapcTBEHHOH PErUCTpaIiy MpaBa COOCTBEHHOCTH
Ha HOBOT'O IlpaBooOafaTess (He MpUMEeHseTCs A BO3YUIHBIX U BOAHBIX CY/0B);

e JaTa TOCYJApCTBEHHOW  pETUCTpallud  IpaBa, IOATBEpKIAEHHAs  BBIIUCKOM U3
COOTBETCTBYIOILLETO PEECTPA - JUIsl BO3AYIIHBIX U BOJHBIX CYAO0B;

e Jara TOCYJAPCTBEHHOM  PETHCTpAallMM  JUKBUAAIMHM  HEABW)KMMOIO  WMYILECTBA,
MTOATBEP)KAEHHAS JOKYMEHTOM, BBIJAHHBIM PETUCTPHPYIOIIMM OpPraHOM C OTMETKOH O
PETUCTPAallMIOHHOM ACHCTBUHY;

e JaTra JOKyMEHTa, MOJITBEPXKJIAIOIIEro yTpary/Tubenb OObeKTa HEIBMKMMOIO HMYILECTBa,
BBIJJAHHOTO OpraHOM KajacTpa W Kaprorpaduu (MHBIM COOTBETCTBYIOIIUM OPTaHOM IS
BO3IYLIHBIX U BOAHBIX CYJIOB);

® [IPOYEro NPEKPAIIECHUS PUCKOB U BbIrod B COOTBETCTBUM € 3aKOHOIATEIBCTBOM HMIIU JOTOBOPOM.

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

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

HmymiecTBeHHbIE IpaBa U3 JOIOBOpPA y4acTHs B JI0JIEBOM CTPOUTEILCTBE OOBEKTOB HEIBHKUMOIO
HMYIIECTBA, HHBECTUIIMOHHOTO JIOTOBOPA, a TAK)KE€ MHOT'O JOTOBOPA Ha CO37jaHHe OOBEKTa HEJBHKUMOIO
HUMYILIECTBA 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 PpHCKOB M BBIFOJ B COOTBETCTBUU C

3aKOHOAATEIBCTBOM HIIA JOTOBOPOM.

NmymecTBenHble mpaBa U3 JloroBopoB Ha cTPOMTENBLCTBO (CO3AaHUE) HEBIKUMOIO MUMYIIECTBA
NMPeKPAAIT NPU3HABATHCHA C MOMEHTA:
®  HCIIOJHEHUS JOTOBOpa 3acTPOHIIMKOM - HaOOJIee paHHsIs U3 JIaT:
- Jara TOCyIapCTBEHHON PETHCTpaIliu MpaBa COOCTBEHHOCTH HA HEJBIKUMOE HMYIIECTBO
BJIaJICNIbLICB MHBECTULHOHHBIX NTaeB [IN®, noaTBepkaecHHas Beinuckoil u3 EI'PH;
- Jata mepeAadyd OOBEKTOB HEJBMKMMOTO HMYIIECTBA 10 OKOHYAHHWIO CTPOHUTEILCTBA,
MOATBEPKICHHAS aKTOM MpUeMa-nepeaadu.



e mnepenaun PoHAOM MpaB U 00A3aTENBCTB MO JOTOBOPY TPEThEMY JIHILY (TI0 TOTOBOPY YCTYIKH,
[IECCHH U TIp.);
®  [POYETO MPEKpAIICHUs] PUCKOB U BHITOJl B COOTBETCTBHHU C 3aKOHOIATEIILCTBOM HUJTH JIOTOBOPOM.

Ouenka cripaBeAJTMBON CTOUMOCTH UMYILIECTBEHHBIX MIPAB MO AOTOBOPY HA CTPOUTENBCTBO (CO3/1aHHUE)
HEJBIYKUMOTO UMYILECTBA ONPEAEIIAETCS HE3aBUCHMBIM OLICHIITHKOM.

OueHka copaBeJIMBOM CTOMMOCTH TpaB IO JOTOBOPY TPOU3BOAUTCS OLEHIIMKOM B CPOKH,
COOTBETCTBYIONIUE TPEOOBAHUSAM HACTOSIIMX [IpaBUII U JCHCTBYIOIIETO 3aKOHOAATEILCTRA.

OrieHKa CIpaBeJTUBON CTOMMOCTH 00SI3aTE/ILCTB MO JOTOBOPY MPOM3BOAMTCS HA JATy OLCHKH IO
METOIUKE aHATIOTHYHON METO/IMKE OIICHKH CIPaBETUBON CTOMMOCTH KPEAUTOPCKOM 3a10JDKCHHOCTH (CM.
11.9.4)

14. TIPU3HAHME, MNPEKPAIIIEHUE NPU3HAHUS U OLIEHKA IPOEKTHOM
JOKYMEHTAIIUU

[IpoexkTHast nDOKyMeHTalus [UIsl CTPOUTENBCTBA WM PEKOHCTPYKIMH OOBEKTa HEABHKUMOTO
MMYIIECTBA MPU3HAETCS B KQUECTBE AKTUBA B JIaTy €€ MOJydeHHUs YTpaBIsomed koMnanned @onma mo
aKkTy IpHeMa-Tiepeaui 10 MOMEHTa €€ PEeAN3aly TPETEUM JIMIAM WA HCIIOJIB30BaHUA I CO3aHUs
WIH yIIydlIeHUs] 00bEeKTa HEABMKUMOCTH.

OueHka cnpaBeIMBOM CTOMMOCTH MPOEKTHON JOKYMEHTALMK MPOU3BOAMUTCS OLCHIIUKOM B CPOKH,
COOTBETCTBYIOIINE TPeOOBAaHHUAM HACTOSIIKX [IpaBuil u HeHCTBYIOIIEro 3akoHOAAaTeNbCTBa. Ecim oneHka
CIIPaBEUIMBOM CTOMMOCTH ITPOU3BOIUTCS IO JAThI, KOT/Ia CTAHET JOCTYIHBIM IEPBBIA OTYET OLICHINKA,
CIIpaBeUINBasi CTOMMOCTBH IPOEKTHON JOKYMEHTAIMM NPUHUMAETCS] PAaBHOM CIPaBEMJIMBONM CTOMMOCTH
MEepeIaHHBIX aKTHBOB W/WIH TPUHATHIX 00S3aTENECTB B OOMEH Ha IOMYYCHHYIO JOKYMEHTAIHIO B
COOTBETCTBHH C HX OIICHKOH Ha JaTy €€ mpruoOpeTeHHs.

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

Ba30oBbIii aKTHB - aKTHB, SBISIOLIMICA OOBEKTOM apeH[bl, IPAaBO Ha HCIOJIb30BaHHE KOTOPOTO OBLIO
MPEOCTABICHO apeHIATOPY APEHI0IATEIIEM.

15.1. Kiuaccupukanusi 10roBOpoOB apeH/Abl U oNpeeeHne CPOKa apeH/bl.
15.1.1. Knaccudukanus 10roBopoB apeHbl.

B nmensx mnpuMeHeHHMs KpUTEpPHEB IpPHU3HAHUS M BHIOOpPAa METOMOB OLEHKH JOTOBOPBI apeHbI
KJIacCU(UIMPYIOTCS B KAUECTBE:

- KpaTKOCPOYHOM apeH/IbI;

- apeHIbl, B KOTOPO# 0a30BbIil aKTHB UMEET HU3KYIO CTOMMOCTD;

- IPOYMX JOTOBOPOB apEHBI.

JloroBop apeHzpl, MO KOTOPOMY apeHIaTopoM sBJseTcs Ympasistomas komnanus Ponpa,
KJIacCU(UIMPYETCsl B KAa4EeCTBE KPAMKOCPOUYHOU apeHObl, €CIi Ha JaTy Hadaja apeHjsl (Ha AaTy
KJIacCU(UKAIIMK JOTOBOPA apeH/ibl) CPOK apeHAbl, OIPEAETICHHBIN B COOTBETCTBUH C MOIMYHKTOM 15.1.2,
cocTaBiisieT He Oosee 12 mecsues. [loroBop apeH/bl, KOTOPBIN COAEPKUT ONIMOH Ha MOKYNKY 6a30BOro
aKTHBa, HE ABJSIETCSA KPAaTKOCPOYHOM apeH 10M.

JoroBop apeHapl, MO KOTOPOMY apeHAATOpoM sBiserca Ympasisomas komnanua Ponna,
KJIacCU(UIMPYETCsl B KAUECTBE APCH/Ibl, 8 KOMOPOU HA306blil AKMUE UMEem HUZKYI0 CIOUMOCHIb, ECIIH
CIpaBeJUIMBasl CTOMMOCTh 0a30BOrO akTHBa B HOBOM cocTosHMM He mpeBbimaeT 300 000 pyOnei.
ApeHaaTop J0KEH OLEHUBATh CTOMMOCTh 0a30BOr0 aKTHBAa HA OCHOBE CTOMMOCTHU aKTHBA, KaK €ClU Obl
OH ObUI HOBBIM, BHE 3aBUCUMOCTH OT BO3pacTa aKTHBa. ba3oBbIil aKTUB MOXKET UMETh HU3KYIO CTOUMOCTb
TOJILKO B TOM CIly4ae, eCiIu:



a) apenatop (Ypasisoras koMmmnanus OoH/a) MOXKET HOIYyYUTh BBIFOAY OT UCIIOJIb30BaHHUS 0a30BOT0
aKTHBa JIMOO B OTACIBHOCTH, TUOO BMECTE C IPYTUMHU PECYPCaMH, K KOTOPBIM Y apeHIAaTOpa UMEETCs
CBOOOHBII TOCTYII; U

0) 0a30BBIi aKTHB HE HAXOJHWTCS B CHJIBHOM 3aBUCHMOCTH OT JPYTMX AaKTHBOB WM B TECHOM
B3aUMOCBSI3H C HUMHU.

Vka3zaHHbIe YCJIOBUA AHAJIU3UPYIOTCA praBHH}OHIGﬁ KOMITaHUECH 44 MOATBCPIKAAIOTCA
MOTHBHUPOBAHHBIM CYKICHUCM.

CHpaBGILJ'II/IBaH CTOMMOCTE 0a30BOr0 aKTHBA ONpeACIACTCA B COOTBECTCTBUM C YCTAaHOBJICHHBIMHU
HpaBHJ’IaMI/I OIpeACJICHUA CYHA meTogaMu OLICHKH CHpaBCHHHBOﬁ CTOMMOCTH [Ji1 COOTBECTCTBYIOLINUX
AKTHUBOB.

Ecmu apengarop (Ympasisttomnas komnanus DoHma) mpepocTaBisieT akTUB B CyOapeHTy, TITaBHBIN
JIOTOBOP apeH/bl HE YJOBJIECTBOPSET KPUTEPHSIM KiacCH()UKAIMH B Ka4eCTBE apeH/bl aKTHBA C HU3KOU
CTOMMOCTBIO.

JloroBop apeHzabl, apeHNAaTOpOM IO KOTOpPOMY sBJIA€TCs YHpasistomas komnanus PoHIa,
KJIacCU(UIMPYETCs B CIACTYIOUINX CUTYaLUsX:
A) B cilydae 3aK/II0UeHHs JOrOBOpa apeH/Ibl — B Hanbosiee paHHIO U3 JaT:
e B ary nepeaaun Y npasisronieii kommanun @oHma 00beKTa apeH b 10 aKTy MpHeMa-Tepeadn;
e B JaTy TOCYJAapCTBEHHOM perucrpalyu JOrOBOpa apeHIbl, €CIU B COOTBEICTBUU C
3aKkoHoAaTenbcTBOM Poccuiickoit ®epepanuy 10roBop apeHIbl MOIJIEKUT I'OCYIapCTBEHHOU

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

peructpauuu Ipasa oOLIeH J0sIeBOM COOCTBEHHOCTH BIIAJENbLIEB MHBECTHMIHMOHHBIX mnaeB I[IM® nHa
NpUOOPETEHHYIO HEABMKUMOCTb, €CIIM MHOE HE MPEAyCMOTPEHO CHENKOH (I0roBOpoM), Ha OCHOBaHUU
KOTOPO COOTBETCTBYIOIIAsi HEABMKMUMOCTH ObLIa IpHOOpeTeHa B cocTaB umyiectsa [11®;
B) B cityuae Bo3HUKHOBEHHS (IIepeayur) IIpaBa apeH bl 0 HHBIM OCHOBAHUSM, BKIIIOYas yCTYIIKY IpaB
10 IOTOBOPY apeH/bI — B 1aTy BOZHUKHOBEHUSI (II€peiadn) IpaBa apeH bl
I') B coywyae noGaBieHHs TpaBa IOJIb30BAHMS IO JCHCTBYIOIIEMY TOTOBOPY AapEHIBI OJHUM WU
HECKOJbKUMH 0a30BBIMU aKTHBAaMH 33 OTICIBHYIO apeHIHYIO TUIATy (B 3TOM CIydae MOIydeHHOE MPaBo
MOJIb30BAHUS PACCMATPUBAETCS KAaK OTIEIIbHBIN TOTOBOP apeHIbl):
® €CIIM JIOTOBOP apeH/Ibl MOJICKUT rOCyIapCTBEHHOM perucTpauy U 00beKT apeH/1bl HAXOAUTCS
B IOCYIapCTBEHHOMN MJIM MyHHLIUIIAIILHOW COOCTBEHHOCTH — B HAanbOoJIee paHHIOKO U3 JaT: B 1aTy
BCTYIUIEHUSI B CUJIy COOTBETCTBYIOIIETO COTJIAIICHUS (JIOTIOJHUTEIBHOTO COTJIallleH!s ); JI00 B
Jaty nepenadn Ynpasisomei komnanun @ona o6bekTa apeH bl 10 akTy IpueMa-Tnepeiadn;
e JHAYe — B JIaTy nepenadn Ympasisiomei kommannn @oHga 00beKTa apeH bl 10 aKTy IpueMa-
nepeaayy;
) B cydasx mposoHrauuu (YBEIHUEHHUS) CPOKa apeH/Ibl 110 I0TOBOPY KPATKOCPOUHOM apeHabl:
e B Cllyuyae BHECEHHUS U3MEHEHUU B YCJIOBUS IOTOBOpa apeHbl — B HanOoJiee PaHHIOK M3 JaT: B
JaTy 3aKJII0YEHUSI COOTBETCTBYIOMIETO COTMAICHHUS (IOMOJHUTEIBHOTO COMIALICHHUS M UHOM
CHEJIKH, M3MEHSIOIIEH NPaBOOTHOLICHHUS CTOPOH IO JOTOBOPY apeHjipl); JMOO B HaTy, Ha
KOTOPYIO paclpoCTpaHseTCss AEHCTBHE COOTBETCTBYIOIIETO COMVIAIIEHUS (JOMOJIHUTENIBHOIO
COIVIAIIEHUS MM MHOM CHIENIKH, U3MEHSIOLIEH MPAaBOOTHOIIEHHUS CTOPOH II0 1I0TOBOPY apeH[Ibl);
e B Cllyyae U3MEHEHHUs CpPOKa apeH/ibl 0e3 BHECEHUS] U3MEHEHHH B YCIIOBHS JJOTOBOpa apeH bl — B
JIaTy U3MEHEHUS CPOKa apeH/IbI COMIACHO YCIIOBUSAM JIOTOBOPA.

Bo n36exaHne COMHEHHUH, B Cilyyae COKpAIIEHUs] CPOKa apeHIbl IO IOTOBOPY apEHbl HE3aBUCUMO 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 HHOE HE MPeLyCMOTPEHO MyHKTOM 15.3.

[Ipusnanue (mpekpalleHue NpPU3HAHMSA) M OLIEHKAa KPaTKOCPOUHOW apeH/bl, apeHAbl, B KOTOPOH
0a30BbIi aKTUB UMEET HU3KYIO CTOMMOCTb, a TaK)Ke 0053aTeNIbCTBA 10 YIUIATe apEH/IHOM IIIaThl 110 IPOYUM
JI0rOBOpaM apeH/Ibl, €CIIM B COOTBETCTBHHU C IyHKTOM 15.3 K 00s3aTesIbCTBAM 110 yIjlaTe apeHIHON IUIaThl



0 TIPOYXM JOTOBOPAM apeHAbl MPUMEHSIOTCS TIOJIOKEHUS IyHKTa 15.2, MPOM3BOAUTCS B COOTBETCTBHHU C
myHKTOM 15.2.

15.1.2. OnpenesieHue CpoOKa apeHAbl.

Cpok apeH[IbI OIpEeeNsIeTCA HCXO0/I5 U3 PEeajIbHOI0 CPOKa apeHAbl C y4€TOM BO3MOYKHOW MPOJIOHTAIHH.
Ecmu Ha maty kimaccuuKamuy JOTOBOpa apeHIbl YNPABISIOMIas KOMMIAHUS 00NagaeT JOCTaTOYHON
YBEPEHHOCTHIO B TOM, YTO PEANbHBIN CPOK apeHAbl OyJeT MpeBbIIaTh 12 MecsieB, He3aBUCUMO OT JAThI
OKOHYAHUsSI CPOKa apeH/bl TI0 JOTOBOPY, TAaKOW TOTOBOP apeHIbl HE MOXKET OBITh KIIaCCH(UIIMPOBAH B
Ka4ecTBe KPAaTKOCPOYHON apeH/IbI.

B caywae ecam B COOTBETCTBMM C YCIOBHMSAMH JOrOBOpa apeHABl HEBO3MOYKHO ONPEIECIUTH
MIPEACIBHBIA CPOK apeHAbl, a TaKKe B CIydasx, KOTJa peajbHBIM CPOK apeHIbl C Y4eTOM BO3MOKHOM
MIPOJIOHTAIINY TIPEBBIIIAET CPOK APEHIBI 10 JOTOBOPY, B IEJSIX KIACCH(PHUKAINKU TOTOBOPA apEHIIBI CPOK
apeH/Ibl YCTAHABIMBACTCS HA OCHOBAaHMU OOOCHOBAHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
YIIPaBIAIONIEN KOMITAHUH.

[Ipu 3TOM CpOK HE TOKEH MPEBBIMIATh CpokK AeiicTBus [IpaBun noBeputensHoro ynpasienus [IAO.

Cpok apeH[Ibl, ONPEICICHHBIA B COOTBETCTBUH C HACTOSIIIMM MOAITYHKTOM, IPUMEHSIETCS, B TOM YHCIIE
B LIEJISIX pacyera MPUBEIEHHOW CTOMMOCTH B COOTBETCTBUH C MMyHKTOM 15.3.

15.2. Kpurepuu npu3HaHusi, NPeKpalleHHsl NPHU3HAHHWS, METOJMKA OLEHKH KpPaTKOCPO4YHOM
apeH/bl U apeH/Ibl, B KOTOPOi 0230Bblil aKTUB HMeeT HU3KYI0 CTOMMOCTb.

KpI/ITCpI/II/I MpU3HaHUA (nperameHI/m HpI/I3HaHI/I)I) N MCTOJHKa OLICHKH CHpaBCIlJ'II/IBOf/i CTOHMMOCTH,
YCTAHOBJICHHBIC HACTOAIIMUM IIYHKTOM, IPUMCHAIOTCA TAKKC K 00s13aTeNbCTBAM 10 yiiaTe apeHz[Hoﬁ
IJIATHI 11O TPOYHM JOTrOBOpaM apC€H/bl, €CJIN B COOTBETCTBUU C ITYHKTOM 15.3 x 00s13aTeNIbCTBAM IO ymiaTte
apeHz[Hoﬁ IJIATHI 110 IMPOYUM JOTOBOpaM apCHAbI IPUMCHAKOTCS IOJOKCHUS ITYHKTA 15.2.

B memax omnmcaHMs METOAWKH OLEHKH CIPaBEIJIMBOM CTOMMOCTH W KPUTEPHEB IPU3HAHHSA
(mpekpalieHusi MPU3HAHMUS) TOJ PACUETHBIM IEPHOJOM IMOHUMAETCS TMEePUOd BPEMEHH, 32 KOTOPBIi
(aKTHYECKN BHOCSATCS apeHIHBIC TUIATE)KU IO MOCTOSHHOW YaCTH apeHIHOW TUIATHl B COOTBETCTBHH C
YCIOBUSMM JIOTOBOpa apeHAbl C NEPUOJUYHOCTBIO, MPEAYCMOTPEHHOM YCIOBHSIMH COOTBETCTBYIOLIETO
JIOTOBOPA apeHIbI.

[MpusHanus akTBa B (opMe MpaBa IOJIb30BaHHS M 005A3aTENBCTBA 10 apeHIE IO JIOrOBOpaM
KpPaTKOCPOYHOW apeH/Ibl, apEH/IbI, B KOTOPOii 0a30BBIN aKTUB UMEET HU3KYIO CTOUMOCTb, HE POU3BOTUTCS.
B oTHOIIEHUH yKa3aHHBIX JOTOBOPOB MPHU3HAIOTCS TOJBKO 00S3aTENIbCTBA O YIUIATe apSHIIHOW ILIATHI
(apenHbIE TIIATEXKN).

ApeHIHBIH IIaTeX MO MOCTOSIHHOM 4yacTu apeHaHod ruiatel (All) B TedeHue pacueTHOro mepuoaa
HAYUCIIACTCS:
e B Kaxayro naty onpexaenenus CUA; u
® B 1aTy BO3HUKHOBEHHUSA 00513aTEIbCTBA 0 YIUIATE MOCTOSHHOW YaCTH apEHIHON IJIAaThl COTJIACHO
YCIIOBUSIM JIOTOBOPa apeHIbl, UCXOMS U3 pacuera:
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All; — apeHIHBIN TUTATEXK MO MOCTOSHHON YAaCcTH apeHIHOW IUIATHI MO COCTOSHUIO HA I-TYIO JaTy
HAYUCIICHNS B TEKYIIEM PACUYETHOM IIEPHOJIE;

All;_; —apeHHbBIN MIaTEX M0 MOCTOSHHOW YaCTH apEeHIHOM TUIATHI [0 COCTOSHUIO HA MPEABIAYIIYIO
JTaTy HAYUCIIEHUS B TEKYILIEM PACUETHOM NEPHOJE;

P — cyMMa apeHIHOTO IUIaTeXa 1Mo MOCTOSIHHOW YacTH apeHIHOM IJIaThl, ONpEACIICHHas UCXO0 U3
YCJIOBHI COOTBETCTBYIOLIETO JOTOBOPA aPEHABI WIIH € MTOMOILIBIO METO/1a alIIIPOKCUMAIUH;

t, — JaTa OKOHYaHUA PacdyeTHOTO NMEPUOJA;

t, —JaTa Ha4ajga pacyeTHOTro N1EpHOa;



t; — COOTBETCTBYIOIIAs JlaTa HAYMCJICHUS APEHIHOrO IJIaTe)kKa MO MOCTOSHHOW YacTH apeHIHOM
riatsl (All) B pacueTHOM nepuoae, MpH STOM €CIIH JaTa HAYUCIECHUS] IPUXOAUTCS HA NOCIIeIHUI
pabounii nIeHb pacyeTHOTO TEpHOJAa, TO TOKa3aTeNb t; TMPUPABHUBACTCS JaTe OKOHYAHHUS
pacdetHoro nepuona (t).

[To cocTosiHMIO HA KAy AaTy HAYUCIEHUS] apeHIHOTrO IJIaTeka 10 MOCTOSHHOW 4acTH apeHIHOM
mwiatsl (All), a Takke B KaXxayro U3 Jar:
e fary omiaTel (B TOM YHCJIE€ YaCTUYHOW OIUIAThI) MOCTOSHHOM YacTW apeHIHOW IUIaThl 3a
COOTBETCTBYIOIIMH PACYETHBINA NEPUOT;
® JaTy BO3HUKHOBEHUS IEpEIUIaThl IIOCTOSHHOM 4acTH apeHIHOW IUIAaThl 32 COOTBETCTBYIOILUN
pacdeTHBI NEPUOJ 110 UHBIM OCHOBaHUAM, ONPEAEIACTCS CANbA0 33aJ0JDKEHHOCTH I10 yILIaTe
MOCTOSIHHOM YacTH apeHAHOM IUIaThl 32 COOTBETCTBYIOIIMI pacueTHbIN nepuos no popmyiie:

3a10/15KeHHOCTD 3a pacueTHbIN nepuod = Omiata — All,

eoe:

3a/10/PKEHHOCTD 3a pacyeTHBIM [TIePUOJ, — Calb0 33JJ0JDKCHHOCTH MO yIjIaTe MOCTOSHHOM YacTH
apEHAHOM IJIaThI 32 COOTBETCTBYIOIINI paCUETHBIA MTEPHOLT;

OmlaTa — npou3BeleHHbIE TIATEXU (BKIIOYAsl aBaHCHI) U (WJIM) 3a4TEHHBIE [0 WHBIM OCHOBAHMSM
CYMMBI B CUET IOTalleHus] apeHIHOro IJIaTeXka Mo MOCTOSHHON yacTu apeHaHoi miatsl (All) 3a
COOTBETCTBYIOIUHN pacUETHBII IEPUOL.

B ToM caywae ecnu 3ag0/KEHHOCTD 32 PACUETHBIN MEpUOJl MPUHUMAET MOJIOKUTEIbHOE 3HAUYCHUE,
npusHaeTrcs AeOUTOpCcKas 3aJ0DKEHHOCTh IO aBaHCaM IO IOCTOSHHOM YacTH apeHJHOW IUIaThl 3a
COOTBETCTBYIOLIMI pacyeTHbI nepuoa. B Tom cimywae ecian 3afo0bKEHHOCTh 3a PACUETHBIN MEPHON
NIPUHUMAET OTPULATENBHOE 3HAUEHHUE, IPU3HAETCS KPEAUTOPCKAA 3aJ0JDKEHHOCTH T10 YIIIATe MOCTOSTHHON
9aCTH apeHIHOH IJIaTHI 32 COOTBETCTBYIONIMIA PACYETHBIN TIEpHO (B a0COTIOTHOM 3HAUCHUH).

CrpaBeuinBasi CTOMMOCTD IEOUTOPCKON 3a/I0JDKEHHOCTH 10 aBaHCaM 10 TIOCTOSTHHOM YacTH apeH/IbI
32 COOTBETCTBYIOIIMI paCUYETHBIA NMEPHUOJ WIN KPEIUTOPCKOW 3aJ0JDKEHHOCTH IO YIIIaTe IMOCTOSHHOW
YacTH apeHJHOH IUIaThl 332 COOTBETCTBYIOLIMI pAacUeTHBIA MEPHOJ OLIEHUBACTCS B CyMME OCTaTka (B
a0COJIIOTHOM 3HAYEHMHU) Ha TEKyIylo aaty onpenenenns CUA.

Ecnu CYMMY apC€HAHOI'O IIaTCXa I10 MTOCTOSIHHOM YacCTH apeHz[Hoﬁ IJ1aThI (P) HCBO3MOXXHO HaACKHO
OIIpCACINTDb UCXOs U3 YCJ'IOBI/Iﬁ A0T0BOpa ap€H/bl, B LICJIAX ONPCACIICHUA CYMMbI apCHAHOI'O IUIATCXKa I10
MMOCTOSTHHOM YacCTH apeHz[Hoﬁ IJ1aThI (P) A0IIYyCTUMO NPUMCHATH MCTOJbI alllIPpOKCHUMAIIHHN.

Jlebutopckas 3aJ0JKEHHOCTh IO aBaHCAM IO TIOCTOSHHOM YacTH apeHIbl 3a COOTBETCTBYIOIIWI
pacueTHbIN Tiepuo ] (KpeauTOPCKasi 3aI0JDKEHHOCTh IO YIIaTe MOCTOSTHHOW YacTH apeHIHOW IUIaThl 3a
COOTBETCTBYOIIHUNA PACYSTHBIN TIEPUOT) MPEKPAIIAST IPU3HABATHCS:

e B JIaTy MOJHOTO CIUCaHMS 3a/I0JKEHHOCTH 32 pacYeTHBIN neproy (10 Hys);

e B JaTy Mepejavd MpaB W 00S3aTENbCTB IO JOTOBOPY apeHAB! (TpeKpalieHue MpU3HAHUS
3aJI0JDKEHHOCTH OCYIIECTBISIETCS B COOTBETCTBYIOIICH YACTH);

e B JIaTy JIMKBHJAIIMM KOHTPAreHTa COMIACHO WH(OPMAIWHU, PACKPHITOH B O(QUIMATHEHOM
JOCTYITHOM HcTOYHMKE (B ToM yrcie 3anuck B ET'PIOJI o nukBupanum KoHTpareHTa);

® B JIaTy MpPEKpalllcHUs MpaB W 00A3aTEJIbCTB IO JOTOBOPY APEHJBI IO WHBIM OCHOBAHWSIM,
MIPEeAYCMOTPEHHBIM 3aKOHOIATETLCTBOM WIIH JIOTOBOPOM apEH/IHI.

15.3. Kpurepuu npuzHaHMsA, NpeKpPAICeHUs NMPU3HAHMA, METOAMKA OLCHKH NPOYHX JOrOBOpPOB
apeHabl.

15.3.1. ApeHjaa 3eMeJIbHOT0 Y4aCcTKA, HA KOTOPOM PACII0JIOKEHO HeIBHKMMOe HMYIIECTBO -
akTuB ®oHaa

Ecnu XapaKTCPUCTUKHU COOTBCTCTBYIOLICIO 3CEMCEJIBHOTO0 Y4YaCTKa, Ha KOTOPOM PACIIOJIOXKCHO
HEABMIKUMOC MMYUICCTBO - AKTHB (DOH,Z[a, B HaCTHOCTH, €ro rpaHvulbl, U (I/IJ'II/I) YCJIOBHA OOTOBOPOB, HA
OCHOBAHHMHU KOTOPBIX OCYHICCTBJIACTCA HMCIIOJIb30BAHUC TAKOI'0 Y4acCcTKa, HE MpeArnojararoT, 4YTO
HUMYHICCTBCHHLIC IMpaBa Ha HETO MOTYT ICHCPUPOBATH CAMOCTOATCIIbHYIO SKOHOMHWYCCKYIO BBII'OY WJIU
OBITH npeaAMETOM CACJIKU OTACIIBHO OT PAaCIOJIOKCHHOI'O Ha HEM 3JaHUs (CTpOGHI/Iﬂ, coopymeHI/m), a TaKXKC



€CJIH CIIPaBeINBAsi CTOMMOCTh UMYIIIECTBEHHBIX HPA8 HA MAKOU 3eMelbHblll Y4acmoK YITeHa OT[CHIITMKOM
B COCTaBE CIPABEIIMBOM CTOMMOCTHU 3TOT0 HEABHKUMOIO MMYyIEeCTBa - akTuBa [I®D, pacnonoxKeHHOTro
HA TAKOM 3E€MEJILHOM YYacTKe, TO aKkmus 6 hopme npasa noib308anus TAKUM 3EMETBHBIM yUACTKOM U
0053amenbcmseo no apende TakoTo 3eMEJIBPHOTO YUacTKa HEe TPU3HAIOTCSA. B OTHOIICHHH TakoTo J0roBOpa
apeH/bI 3eMEJILHOTO YyJacTKa MPHU3HACTCS 005A3aTeNbCTBO MO YIUIATE apeHIHOW IIaThl (TPUMEHSIOTCS
MOJIOKEHUS MyHKTa 15.2).

B uHbIX cilyyasx K JOroBOpaM apeH/ibl 3eMEeJIbHOTO y4acTKa, Ha KOTOPOM PACIIOIOKEHO HEABIKIMOE
nMytiecTBo — aktuB [IM®, npumeHstoTcs nonoxxeHusd noAmyHkra 15.3.2.

YHpaBJ'IFIIOH_IaH kommanus donga B Aarty KJ'IaCCI/I(i)I/IKa]_II/II/I A0TOBOpa apCHAbl COCTAaBJIACT
MOTHBHUPOBAHHOC CYXIACHHC O CIIOCOOHOCTH HMYIICCTBCHHLIX IIpaB Ha COOTBGTCTBYIOH_II/Iﬁ 3eMEJIbHBINA
Y4aCTOK (C Y4Y€TOM €Tr0 XapaKTCPpHUCTHK, B YAaCTHOCTH, €T0 I'paHHULl, U (I/IJ'II/I) YCJ'IOBI/Iﬁ A0roBOpPOB, Ha
OCHOBaHHH KOTOpPBIX  OCYHICCTBJIACTCA HCIIOJIB30BaHUC 3€MCJIBHOI'O y‘-IaCTKa) TCHEPHUPOBATDH
CaMOCTOATCIIbHYO SKOHOMHYCCKYIO BbII'OLY WJIN OBITh npeaAMETOM CACIKH OTACIIBHO OT PACIOJIO’KCHHOI'O
Ha HeM 00beKTa HCABWXHUMOCTHU (3Z[aHPI}I, MOMCUICHHA, CTPOCHUA, COOPYIKCHUS U T. Z[.).

15.3.2. ApeHaa uHbIX 0230BbIX AKTHBOB.

Axmug 6 opme npasa nonv3osanus TPUIHACTCS B NATy KIACCU(PHUKAIMU COOTBETCTBYIOIIETO
JIOTOBOPA apeH/Ibl B Ka4eCTBE MPOUYEro JOrOBOPa apeHIbl B COOTBETCTBUH € MOAMyHKTOM 15.1.1.

Axmue 6 popme npasa nonv3oeanus NMpeKpaliaeT NPU3HABaTHCS B HAaHOOJIee PaHHIOK U3 J1aT:

e B JaTy BO3BpAaTa apeHI0JaTet0 00BEKTa apeH/IbI;

e B cCiyyae peanuzanuu u3 cocraBa umyniectBa [IM® HeOBMXKUMOCTH, HAXONMAIICHCS Ha
3eMeJbHOM YYacTKe, He TIPUHAUIeKAIIEM BiIajelbllaM HHBECTHIMOHHBIX naeB [11® nHa mpase
o01mieit 101eBOoi COOCTBEHHOCTH — B JJaTy T'OCYAapCTBEHHON perucTpaiuu npaBa cCoOOCTBEHHOCTH
(npaBa o011eit 1oneBoit cCOOCTBEHHOCTH) Ha HEABMKUMOCTD 32 MPHOOPETATENIEM;

e B JaTy nepenauu (mepexoza) npaB M 0053aTENILCTB 110 JOTOBOPY apEHIbI TPEThEMY JIUILY;

e B JaTy JHMKBUIAIMH KOHTPAreHTa COTJACHO HWH(oOpMaImu, packpbIToii B oduImamIsHOM
JOCTYIIHOM HCTOYHUKE (B ToM umciie 3anucu B EI'PIOJI o nukBunanum KOHTpareHTa);

® B JaTy NpeKpalleHus JOroBOpa apeH bl 10 MHBIM OCHOBAaHHSM MPETyCMOTPEHHBIM 3aKOHOM WU
Ha OCHOBaHMHU J0TOBOpA.

Cnpageonueas cmoumocms aKmuea 6 (popme npaea noab306aHua ONPEIEIACTCI HA OCHOBAHUH
OT4eTa OLECHIIMKAa B CPOKH, COOTBETCTByIommMe TpeOoBanHmsM DenepanmpHoro 3akona Ne 156-d3 or
29.11.2001 «O6 mHBeCTUIIMOHHBIX (HOHIAX», MPUHATHIX B COOTBETCTBHM C HUM HOPMATHBHBIX aKTOB,
Vxazanus u [IpaBun onpenenenns CYA. 3agannem Ha OLIEHKY MOXKET OBITh ITPEyCMOTPEHO B SIBHOM BHUJIC
ycioBHe ydera Ju00 HE ydeTa B COCTAaBE CIIPABEUIMBOM CTOMMOCTH OLEHKH OOS3aTENBCTB IO apeH/Ie
(mpuBeeHHON CTOMMOCTH OyIyIIMX apeHIHBIX IUIATEKEW MO JOrOBOPY apeHAbl, apeHAaTOPOM IIO
KOTOpOMY siBiIsieTcsl Y npasisitonas komnanus ®onna).

Ecnu u3 copeprxkanus otuera 00 OLIEHKE B SBHOM BUJE CJIEYET, YTO CIPABEAJINBAsI CTOUMOCTDb aKMuga
6 ¢opme npasa noavzoeanus (MpaB apeHIbI) ONpeAeNeHa OLUEHIIUKOM 3a BBIYETOM O0053aTeNILCTBA MO
apenie (IPUBEICHHON CTOMMOCTH OyIyIIMX apeHIHBIX IUIaTeKeH 0 JTOTOBOPY apeH Ibl, apEHIATOPOM TI0
KOTOpOMY siBisieTcst Y mpasiisitoras komnaausa Gonja) To 0053aTeNnbCeTBa MO apeH e 0 TAKOMY JOTOBOPY
HEe Tpu3HArOTCA. BMecTo 00s3aTensCTBa MO apeHne MpU3HACTCS 00s3aTeNbCTBO IO YIUIATe apeHIHOU
IUIaThI, K KOTOPOMY MIPUMEHSIOTCS MOJIOKEHUS IMyHKTa 15.2.

Ecnu u3 conepxanus otueta 00 OLIEHKE akmusa 6 hopme npasa noiv3oéanus (IpaB apeH/ibl) B SBHOM
BUJIE HE CIIEyeT, YTO CHpaBeIJIuBasi CTOUMOCTb aKmuea 6 ¢hopme npasa noab3o6anus OIpeJesieHa
OLICHIIMKOM 3a BBIYETOM O053aTENbCTBA 0 apeHje (MPHUBEICHHOW CTOMMOCTH OyIyIINX apeHIHBIX
TUTATEKEH 110 IOTOBOPY apeHIbl, apeHAATOPOM 10 KOTOPOMY SBIISIeTCs YTpaBiisitomias kommanus Doxma),
TO B JaTy NMpHU3HAHUS aKTHBA B ()OpME TpaBa MOJIE30BAHMS MPU3HACTCA 005S3aTEIBCTBO 1O apeHse (Ipu
YCIIOBHU KJIACCU(HKAIMN JOTOBOPA apeHIbl B COOTBETCTBHH C MOAIMYHKTOM 15.1.1 B KadecTBe mpovero
JIOTOBOPA apEH]IBI).

O0s3aTeIBCTBO 10 ApCHAC MPEKpaacT MPU3HABATLCA:



e B ATy MOTALIEHUS BCEX apEHAHBIX IUJIATEKEN 10 JOTOBOPY apeHIbl, apEHIATOPOM 110 KOTOPOMY
sIBIIAETCS Y IIpaBistonias komnanus @oxHna,

e [IpH YCJIOBUY MOTAIICHUS apEHIHBIX IJIATEeXKeH B COOTBETCTBYIOIIEH YacTH — B HauboJiee paHHIO0
U3 J1aT:

— B /aTy BO3BpaTa apeHA0AaTeN0 00BEKTa apEH/IbI;

— B cly4yae peajM3aluu M3 cocTaBa umylnectBa [IM® HeaBMKUMOCTH, Haxonsllelcs Ha
3eMEJIbHOM Y4YacTKe, He INpHHAJUIekKALeM BlaJelbllaM MHBECTHLMOHHBIX naes I[P Ha
npaBe o0meil a051eBoi COOCTBEHHOCTH — B JaTy TI'OCYJapCTBEHHOM pPErucTpaluu IpaBa
coOcTBeHHOCTH (mpaBa oOmeld J10JIeBOH COOCTBEHHOCTH) Ha HEJABWKHMOCTH 3a
npuoOperaTenem;

— B Jary nepeaayu (Iepexojia) mpaB 1 00s13aTeNIbCTB IO JOTOBOPY apeH/bl TPEThEMY JIHILY,

® a TakXe HEe3aBUCHMO OT OCTaTKa 3a/10JKEHHOCTH T10 yIJIaTe apeHAHBIX IJIaTexen:

— B JaTy JIMKBHIAIWU KOHTPAreHTa COTJIACHO HWH(POPMAIWH, PACKPHITOH B O(QHIHNAIEHOM
JNOCTYIHOM HCTOYHUKE (B ToM yncie 3anuck B EI'PIOJI o nukBuganum KoHTpareHTa);

— B JaTy MOJIHOTO IpeKpaleHus: 0053aTeIbCTB M0 JOrOBOPY apeHAbl 10 MHBIM OCHOBAHUSIM.

Cnpasednueas cmoumocms 0033amenbcmea no apende onpeensercs no Gopmyiie:
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N — KOJIM4YecTBO HEMOTAIlICHHBIX JEHEXKHBIX NOTOKOB (apeHIHBIX IUIaTeXel) OT TeKylued AaThl
onpenenenust CHA 10 1aTel OKOHYaHHS CPOKA apeHbl, CPOK MOTaICHUs] KOTOPhIX HE HACTYIHII
M0 COCTOSIHUIO Ha TEeKyLIyIo AaTy onpenenenus CUA;

P, — cymMMa n-oro JE€HEXHOro MOTOKa (apeHJHOro IUIaTeka), ONpejeieHHas B COOTBETCTBHU C
YCIOBUSMH JJOT'OBOPA apeH[Ibl WM PACCUUTAHHAS C MPUMEHEHHEM METOJUKH MPOTHO3HPOBAHUS
JICHE)KHBIX MTOTOKOB;

N — NOPSIAKOBBIA HOMEP HEMOTAILIEHHOT'O IEHEKHOT0 ITOTOKA (apEHHOTO IIaTeka), CPOK HOoraleHus
KOTOPOTrO HE HACTyHNWJI Ha Tekyuyro aaty ompeneneHus CYA, HaumHas ¢ TeKylled IaTbl
onpenenenust CHA;

D,, — xonndecTBO AHEN OT AaThl onpeneneHusd CHA 1o 1aThl n-0ro I€HEKHOIO IOTOKA;

7, — CTaBKa JJUCKOHTUPOBAHUS B IPOLIEHTAX T'OJIOBBIX, ONPECIEHHAs B COOTBETCTBUM C MOCIETHUM
abzanem moamyHkTa 15.3.2;

LP,, — cymMMa ocTaTka m-0ro apeHJHOro IUIaTexa (aBaHCOBOIO IUIATEXa, €CIM B COOTBETCTBUM C
YCIOBUSMHU JIOTOBOpPA apeHbl IUIATEXKH OIUIAYMBAIOTCA aBAHCOM), KOTOpBIM HE MOrameH Ha
Tekyuyto naty omnpeneneHuss CHA u cpok omaaTbl KOTOPOTO HCTEK IO COCTOSHHIO Ha JaTy
onpenenenust CHA;

M — KOJIMYeCcTBO apeHAHBIX IUIaTeXel (C y4eTOM aBaHCOBBIX IUIATEXkKEH, eclM B COOTBETCTBHUHM C
YCIOBUSMH JIOTOBOPA apeHAbl MJaTeXH OIUIauMBAIOTCS aBAaHCOM), KOTOpPbIE HE IOTaIIeHbl Ha
Tekyuyto aaty omnpeneneHuss CHA M cpok morameHuss KOTOPBIX HACTYNMJ MO COCTOSHHIO Ha
Tekyulyto aaty onpeneneHus CUA;

m — TOPSAIKOBBI HOMEp apeHIHOro IUlaTexa (aBaHCOBOIO IUIATEXka, €CIM B COOTBETCTBUU C
YCIIOBUSIMU JIOTOBOpA apEeHIbl IJIATEKU OIUIAYMBAIOTCS aBAaHCOM), KOTOPBIA HE IOTalleH Ha
Tekymyto naty ompeaeneHusas CHA M cpok morameHus: KOTOPOro HaCTYHHJI 1O COCTOSIHUIO Ha
TeKyl1yto aary onpeaeneaus CHA.

B pacder cmpaBemiMBOi CTOMMOCTH 0053aTENBCTBA MO apeHAe BKIIOYAIOTCS HETOTallIeHHBIE
apeHIHbIE TUIATEXKH 32 BECh CPOK apeH/Ibl, ONPEIEIICHHBIN B COOTBETCTBUH € oAnmyHKToM 15.1.2. B nemsax
pacueTa CHpaBeIUIMBOM CTOMMOCTH O0OS3aTENCTBA MO apEeHIE MaTOM MOTAlleHHs JEHEKHOTO TOTOKa
CUMTAETCS J1aTa, COOTBETCTBYIOIIAS JaTe€ OKOHYAHUSA IPENEIBbHOTO CPOKa, YCTAHOBIEHHOTO JOTOBOPOM
apeHbl AT OIUIAThl COOTBETCTBYIOLIETO IEHEXKHOTO MOTOKA.

K APCHAHBIM IJIATCKaM OTHOCATCA:
a) APCHAHBIC IJIATCKHU 110 MIOCTOSIHHOM YacTH apeHz[Hoﬁ IJI1aThI;



0) mepeMeHHBIE apeH/THBIC TIATEKH, KOTOPHIE 3aBUCAT OT WH/IEKCA WU CTaBKH;

B) CYMMBI, KOTOpbIE, KaK OKMAAETCs, OyAyT yIIadeHbl apeHAATOPOM I10 FAPAHTHUIM JIMKBUAALMOHHON
CTOMMOCTH;

r) IIeHa HWCIOJHEHHS OIMOHA Ha MOKYIKY, €CId MMEETCSl JOCTAaTOYHas yBEPEHHOCTh B TOM, YTO
apeHJaTOp HMCIIOJHUT 3TOT ONLMOH (OLICHWBAETCS YNPABJSIOMICH KOMIIAHHUEH W JIOBOIUTCS A0
cBenenns CrienuaaTu3upoOBaHHOTO JETIO3UTAPHS B (HOpME MOTHBUPOBAHHOTO CYKICHHS ).

Ecnu B cOOTBETCTBHU € YCIIOBHSMH JOTOBOPA apeH/Ibl BEITMUMNHA apeHIHBIX IUIATEKeH M0 MOCTOSHHOIM
YacTH apeHIHOM IUIaThl 3aBHCUT OT KaJacTPOBOM CTOMMOCTH apeHAYeMOIo 3€MEeJIbHOTO y4yacTKa, TO B
LeNsAX OINpelesieHHs CyMMbl JEeHEXHbIX MOTokoB (P,) nomyckaercs He MpPUMEHSITh METOJIbI
MIPOTHO3MPOBAHUS APEHIHBIX IUIaTexel. B ykazaHHOM cilydae BeIMuuHa (CyMMa) A€HEKHBIX MOTOKOB (P,)
OTIpEIEeIIAETCS UCXOIS U3 ICHCTBYIOIINX YCIOBUH IOTOBOPA apeHIbl HA MOMEHT pacyerTa.

B Tom CJIydac €CJIM yCJIOBUAMU AOTOBOPA apCHALI NPCAYCMOTPECHBI IICPEMCHHBIC apCHAHDBIC TIJIATCXKU,
KOTOPBIC 3aBUCAT OT MHACKCA WM CTAaBKH U @aKTH‘-ICCKa}I BCJIMYMHA KOTOPBIX HCU3BCCTHA Ha OaTy
OIpcacICHUA CqA, TO B LCJISX MMPOTrHO3UPOBAHUSA IICPEMCHHBIX apCHAHBIX IJIaTexKen MPUMCHACTCA MCTO
almnpoKCUMalu. Benuunna NEPEMCHHBIX apCHAHBIX TJIaTeKen OIMpCACIAACTCS HAa OCHOBAHHUU ITPOTHO3HBIX
3HAUCHUN (aHHpOKCI/IMaI_[I/II/I), OIIPCACJICHHBIX KaK CpCI[HeapI/I(bMeTI/I‘ICCKOG 3HAUCHHUE TaKUX IJIaTeKEH 3a
nocinegnue 12 (Z[BCHaIH_IaTB) MCCALICB NPONOPHHUOHATIBHO KOJUYCCTBY JHEH B pacd€THOM INCPUOAC B
COOTBETCTBUH C YCJIOBHUAMU JOr0BOpA. HpI/I OTOM IIpU PACUCTC HaA roclie JHUM pa6oqm71 ACHb paCUYCTHOTI'O
nepuoaa apeHI[HbeI IJIaTeK ONpCALCIIFACTCA C YHETOM Hepa6oq14x JIHEH TocIie TaThl pac4ceTa.

B nmary wucmomHeHWS 00s3aTelbCTBA IO OIUIATE APCHIHBIX IUIATEKEW IO JIOTOBOPY apCHJIBI
COOTBETCTBYIOIIMH apCHIHBIM TUIATS)K (ICHEKHBIM IMOTOK) HCKIIOYACTCS M3 pacyera CHpaBeTMBON
ctoumoct (PV) 00s13aTenbCTBA MO apeH/Ie.

B kauectBe CTaBOK AMCKOHTHPOBAHHS HCIONb3YIOTCS CPEIHEB3BELICHHBIC MPOLIEHTHBIE CTAaBKHU B
nenom 1o Poccuiickoit denepanmu (1o pa3BepHYTOH IIKaje), paCKpbIBacMble Ha O(QHUIIMATEHOM caiiTe Ha
odunmansHOM caibite banka Poccuu 3a Mecsn, HamOonee ONU3KHMIA K JaTe OIEHKH, MO KPEIAHUTaM,
MPE0CTaBICHHBIM KPEIUTHBIMIA OpPTraHU3alUsIMH HE(PMHAHCOBBIM OPTaHU3AIIMSM, B TOH e BAIIOTE, YTO U
OLICHMBAEMOE 00S3aTEIBCTBO 110 apeH e, CO CPOKOM IMPETOCTABICHHS, TTOTAIAOIINM B TOT K€ WHTEPBAJ,
YTO M CPOK, OCTABIIMICS HA AaTy OLICHKH [0 MOTAIICHUs KaXXA0r0 COOTBETCTBYIOLIETO JEHEKHOTO MOTOKA
0 OIICHUBaeMOMY 00s513aTeNbCTBY 1O apeHe. CTaBKH KOPPEKTUPYIOTCS HA M3MEHEHHE KIFOUEBOH CTaBKU
B COOTBETCTBHUH C MOJIXO0JOM, ONIMCAHHBIM B ITyHKTE 4.3. [IpaBui.

16. NIPU3HAHMUE, IPEKPAINEHUE IPUZHAHUSA U OHEHKA JPAT'OIEHHBIX
METAJIJIOB U TPEBOBAHUU K KPEJJUTHOU OPTAHU3ALIUU BBITIJIATUTD
JEHEXXHBIN DKBUBAJIEHT IPAIT'OLUEHHBIX METAJIJIOB

16.1. Kputepun npu3HaHus

Jlpazoyennvie Memanivl NPUIHAIOMCA 8 Ka4ecmee aKkmuead C:
® JIaThI IIEpPexo0/ia paBa COOCTBEHHOCTH, MOATBEPKICHHONW aKTOM MpUeMa-TiepeIadH.

Lpacoyennvie memannsi, yuumoisaemoie na ThC, npusnaromes 6 kavecmee akmuea c:
e natbl 3auncienus Ha ThC, yka3aHHON B OpOKEPCKOM/KIMPUHIOBOM OTUETE.

Tpebosanus K KpeOumHoOU Op2AHU3AYUU BbINAAMUMb OEHEJCHbIL IKBUBATIEHM OpPA2OYEHHBIX
Memanios npUsHAOMCsL 6 Ka4ecmee aKmuea C:
® JIaThI MEpexo0/ia MpaB COOCTBEHHOCTH COTJIACHO BBITIMCKE CO CYETa KPESJUTHON OpTaHU3alliu O
3aUMCIICHAN Ha METAJUIMICCKUI CUET IPArOIeHHBIX METAJIJIOB HA OCHOBAHHH JIOTOBOPA.
16.2. Kputepuu npexkpauieHusi NPU3HAHUS
Jlatoii mpekparieHust IpU3HaHUS JCTIO3UTA SBISCTCS:

Ll OpacoyenHblx Memanios:
e JlaTa mepexoja mpaBa cOOCTBEHHOCTH, TIOJTBEPKACHHAS aKTOM MpUeMa-TiepeIayu.

Jlnsa Opazoyennvix memannos, yuumolgaemvie Ha THC:



e nara crimcanus ¢ THC ykazanHast B OpOKepCKOM/KIMPHUHTOBOM OTYETE

Jna mpebosanuii Kk KpeOUmHOU Op2aHu3ayuu GbINAAMUMb OCHENHCHBIN IKEUBANEHMN OPA2OYEHHBIX
Memanios:

e JjaTa CHHMCAaHUS C METAJUIMYECKOTO cueTa J[ParoleHHbIX METAJIOB B COOTBETCTBUU C
YCIIOBUSIMU JI0TOBOPA;

e nara pemenus banka Poccun 00 oT3piBe nuieH3uM OaHka (TpeOOBaHMS MEPEXOIAT B CTATYyC
npoueil 1eOUTOPCKON 3a10JKEHHOCTH);

e JlaTa JHUKBUAALMMA KPEIUTHOHW OpraHU3ald, B KOTOPOM OTKPBIT METAUIMYECKHH CUET,
UH(OpPMAIHSI 0 KOTOPOH pacKphITa B OQUIIHATIHLHOM TOCTYITHOM UCTOYHUKE

16.3. Ilopsinok oOuLEHKH APAaroueHHbIX META/JIOB M TpPe0OBaHMIl K KPeAMTHOH OpraHu3auuu
BBITUIATHTD A€HEKHbI YKBUBAJIEHT PAroleHHBIX MeTAJIOB

JlocTyHBIM ¥ OCHOBHBIM PBIHKOM B LEJIAX OLEHKU APArOLEHHBIX METAJIOB SIBISIFOTCSL:
o [TAO «MockoBckas bupxa».

CrpaBe/uinBasi CTOMMOCTb JParoleHHbIX METaNIOB onpenensercs Ha aaty pacuera CHA ¢ yuetom
Beca JIParoleHHOTO MeTauia Wik o0beMa TpeOOBaHNH K KPEAUTHON OPTaHU3aINU BHIIUIATUTH JICHEKHBIN
HKBUBAJICHT JAPATOIEHHBIX METAJUIOB TI0 IIEHAM CIIOTOBOTO PHIHKA JparMeTaiioB MOCKOBCKOH Oupku (B
MOPSIKE IPUOPUTETA):

/na zonoma:
- neHa 3akpeituss GLD/RUB_TOD
- nena 3akpeitusi GLD/RUB_TOM,;

/lna cepebpa:
- meHa 3akpeitug SLV/RUB_TOD
- meHa 3akpeiTug SLV/RUB_TOM.

B cnyyae oTcyTCTBUS LIGHBI OCHOBHOT'O PBIHKA JJIS1 OLIEHKH CIIPaBEAJIMBONW CTOMMOCTH (B TOM YHCJIE B
cilydae, €CJH JIParoleHHbIH MeTal He TopryeTcs Ha MOCKOBCKOW OMpXKE) CTOMMOCTBH JParoleHHBIX
METaJUIOB M TPpeOOBaHUI K KPEAMTHON OpTaHM3alliil BBHIIUIATUTH JACHEKHBIH SKBUBAJCHT JPAaroleHHBIX
METaJUIOB pacCUMTHhIBaeTCs Ha jgaty ompeneneHns CYA mo ydeTHeM neHam Ha aduHUpOBaHHBIC
JparoleHHbIe MeTaJlIbl, MyOnmkyemble bankom Poccun kaxnpnii pabounii 1eHb (B JTHU, KOTJa yYETHBIC
LIEHBI Ha JparoleHHbIC METAJIIbI HE YCTAHABIUBAIOTCS, JEHCTBYIOT NPEABIAYIINE 3HAUCHNUS YUETHBIX LIEH).

Lensr 3a oguH rpamMm mnpuBogsaTcss K BamtoTe ompeaeneHuss CUA mo Kypcy, yCTaHOBIEHHOMY B
[IpaBunax onpenenenus CHA

CnpaBeuiMBasi CTOMMOCTB JParoleHHBIX METAJUIOB U MX SKBHUBAJICHT npusHaercs paBHoii 0 (Houp) B
cllydae HACTYIUICHUSI COOBITHS, MPUBOISILETO K NPU3HAHUIO JPArOlEHHOTO MeTallla HEeMPUTOIHBIM IS
JaJbHEHIIero NCTIOb30BaHMS 10 [IEJIEBOMY HA3HAUCHUIO, C IAThI MOJYYEHHUs O(PHIUATLHOTO TOKYMEHTA
0 TakoM (akre.

CrpaBeuinBasi CTOMMOCTB TpeOOBaHMI K KPEAUTHOM OpraHU3ally BHIIDIATUTH CHEKHBIA YKBUBAJICHT
JParolieHHBIX METAJUIOB B CIIy4yae HaJU4us COOBITHI 1O 0OECIIEHEHUIO KOPPEKTUPYETCS] B COOTBETCTBHUH C
MOPSZIKOM, MIPeLyCMOTPEeHHBIM [Ipunoxxenuem 2.

17. ITPU3HAHUE U OHEHKA UMYIIECTBEHHBIX IIPAB HA PE3YJ/IbTATBI
UHTEJJIEKTYAJIBHOU JEATEJBHOCTHU U CPEJACTBA UH/IMBUAYAJIN3ALUNU

Hacrosiuuii pa3zgen ycraHaBiauBaeT NOPSIIOK NMPU3HAHKS M METOIAUKY OLEHKU MMYIIECTBEHHBIX IIPaB
U3 JUIECH3HOHHBIX JOTOBOPOB HAa OTYYXACHUE HCKIIOUYMTEIBHBIX IMpaB, MMYIIECTBEHHBIX MpPaB Ha
pe3yNbTaThl HMHTEIUICKTyaJbHOW JIEATEIBHOCTH M CpPEACTBA WHIAMBUAYyAIM3alMHd, B TOM YHCIE
OTIEPallMOHHBIE CHCTEMBl M TPOTpaMMHBIE KOMIUIEKCHI, mHporpaMmbl miusi OBM, 0a3pl 1aHHEIX,
nporpaMMHOE oOecTiedeHne (B TOM YHCIIe NMporpaMMHOEe oOecriedeHue 0a3 JaHHBIX; MPOTpaMMHOE
oOecriedeHne cepBepa MPHIOKECHUH; TEXHOJIOTHYECKOTO IMPOTPAMMHOTO OOECTIEYEeHHSs, MPOTPaAMMHBIX
MAKETOB, MPOTPAMMHBIX IPOAYKTOB), UCXOAHBIE KOJIBI MPOTPAMMHOT0 00€CTICUEHHS.



B cimydae 3aBeplieHUsT CO3AaHMS PeE3ylbTaTOB MHTEIUIEKTYAJIBHOM NESATEIBHOCTH W CPEACTB
WHAMBHUyaJIN3alliM, WMYLIECTBCHHbIE NpaBa Ha HHUX NPU3HAIOTCA B JEHb NOAMNHCAHHA akTra 00
HCIIOJTHEHUH 00sI3aTENILCTB U OTUYKICHUHU HUCKIIOUNTENbHBIX MPAB.

B cjydac, HpI/IO6pCTCHI/IH HUCKJIFOYUTECJIIBHOTO ITpaBa Ha pE3yJIbTaT HHTeHHCKTyaHBHOﬁ JACATCIbHOCTH U
CpCACTBA MHIAUBUAYAIU3AIUHU 110 AOTOBOPY OTYUYXKACHHUSA HCKIIOYHUTCIBHOTO IIpaBa, MMYIICCTBCHHBIC
IpaBa Ha TaKOM PE3YJIbTAT UJIN HAa TAKOC CPEACTBO NPU3HAKOTCA B MOMCHT FOCYI[apCTBCHHOf/i perucTpaununu.

[Ipexpamienue npu3HaHUS UMYILIECTBEHHBIX MIPAB HA PE3YJIbTATHl MHTEIUIEKTYaIbHOMN JesTEIbHOCTH 1
CpPEACTBA HHAWBUAYAIN3ALUU TPOUCXOANT B PE3YIBTATE TOCYAAPCTBEHHON PETUCTPALMH PACTIOPSKEHUS
UCKIIIOUUTEIbHBIM TPaBOM B JaTy BHeceHus PenepanbHOM ciyk00if N0 MHTEIIEKTyalbHON
COOCTBEHHOCTH COOTBETCTBYIOIMX CBEJICHUN B TOCYAaPCTBEHHBIE PEECTPBI, TUOO B pe3ysIbTaTe UCTEUEHUS
CpOKa AeMCTBHS UCKIIOYUTEIbHBIX IIPaB.

CHpaBCILJ'II/IBaH CTOMMOCTb HMMYIICCTBCHHBIX IIpaB M3 JIMICH3MOHHBIX AOTOBOPOB HA OTYYXKIACHHE
HUCKIIIOYUTECIIBHBIX IIpaB, MMYHICCTBCHHBIX IIpaB Ha PE3YyJIbTAThI HHTGHHGKTyaHLHOﬁ JCATCIPHOCTH U
Cp€acTBa MHAMBUAYyAJIU3alUU OIPEACTIACTCA OLCHIIUKOM B CPOKH, COOTBETCTBYIOIIIHUC Tpe6OBaHI/I5{M
HeﬁCTBYIOHJGFO 3aKOHOJATCIJIbCTB.

18. TIPU3HAHME, MPEKPAIIEHUE NPU3HAHUS M OIEHKA MMYIIECTBEHHBIX
MPAB U3 TOTOBOPA HHBECTUIIMOHHOT O TOBAPUIIECTBA (JAJIEE — TUT),
BKJIIOYASI 1OJIIO B IPABE COBCTBEHHOCTH HA OBIIEE HUMYIIIECTBO
TOBAPHUIIEN U3 TAKHX JOTOBOPOB, B TOM YHCJIE NPABA, JENICTBYIOIIHAE
C JIATHI ETO NPEKPAILLEHHUSI 10 JATHI IOJIYUEHUS JOJIUA B OBIEM
UMYIECTBE TOBAPUIIEA.

UmymectBennsie npasa u3 JUT, Bkimovas 100 B mpaBe cCOOCTBEHHOCTH Ha 00Iee MMYIIECTBO
toBapuiieil nu3 [T, npu3HarOTCA B [aTy BO3HUKHOBEHHA IpaBa YMpaBisAromed kommannn PoHma Ha
JIOJTIO B TIpaBe COOCTBEHHOCTH Ha 00IIee NMYIIECTBO TOBAPHIICH:

e Jlara HoTapuanbHoro ynocrosepenus JNT;

e Jlara mepexoja npas 1 00sI3aHHOCTEH, IPEAyCMOTPEHHAsl 3aKOHOIATEIbCTBOM HJIU COTJIAIIEHHEM
0 mepenaye mpas u oos3arHOCTel 1o JIUT, mpu ycnoBuM HOTapHaIbHOTO YIOCTOBEPEHHUS TAKOTO
COTJIAIICHHUST B CiIydae IIOJIHOW WJIM YacTHYHOM Tepenaun mpaB U obOs3anHocTedt mo JIUT
Ynpasnstoueid kommnanu OoHna;

e JlaTa BOBHUKHOBEHHS MHBIX 0OCTOSITENBCTB, MPEIYCMOTPEHHBIX 3aKOHOAATEIbCTBOM Poccuiickoii
®denepanuu U (MIM) JOTOBOPOM.

[Ipekpamenne npu3HaHUS UMYIIeCTBeHHBIX TipaB u3 JM T, Bkirodas 100 B IpaBe COOCTBEHHOCTH Ha
obmee nmymiecTBo ToBapumei u3 JAUT, B Tom uncne mpas, NEHCTBYIOIINX C JIAThI €T0 MPEKpaIIeHHs 10
JaThl TOJMYYEHUs TOJIH B OOIIEM HMMYIIECTBE TOBAPHINEH, MPOMCXOAWT B JaTy IMPEKpalleHUs MpaBa
VYnpasisttoneit komnanuu OoHAa Ha T0MIO B MpaBe COOCTBEHHOCTH Ha 00l1Iee MMYIIIECTBO TOBAPHUIICH:

e Jlata mpu3HaHuA B KadecTBe akThBa POHAA BCEro NPUYMUTAIOLIETOCH MMYILIECTBA, IOIYy4aeMOro
Vmpasnstomeit komnanueil ®oHAa, Ha OCHOBaHWHM M B pe3yibTaTe mnpekpamenus JUT mms
VYnpasisitomeil komnanun PoHa 0 OCHOBAaHUAM, NPENYCMOTPEHHBIM 3aKOHOAATEIbCTBOM U
(MaM) TaKUM JIOTOBOPOM, BKJIIOUAs! CIIy4au €ro pacTOP KEHUs, MPEKpaleHNs 110 HHBIM OCHOBaHHUSAM
U U3MEHEHMSI COCTaBa YYaCTHUKOB;

e Jlara mepexoja mpaB U 00sI3aHHOCTEH, MPEAYCMOTPEHHAS 3aKOHOIATEIILCTBOM MITH COTJIAIIIEHUEM
0 mepenaye mpas u oos3arHocTel 1o JIUT, mpu ycnoBuM HOTapHaIbHOTO YAOCTOBEPEHUS TAKOTO
COTJIAIICHHS B CIyJae rmepenadn Y mpapisomeii kommannu QoHa CBOUX MpaB U 00I3aHHOCTEH 1O
JUT npyromy nuny;

® UHBIX 00CTOSTENbCTB, IPEAYCMOTPEHHBIX 3aKOHOAATeIbcTBOM Poccuiickoit denepaunu u (1im)
JIOTOBOPOM.

CrpaBeuinBasi CTOMMOCTh UMYIIECTBEHHBIX 1pas u3 AT, BKiTtodas 10JTi0 B TipaBe COOCTBEHHOCTH Ha
obmee nmymecTBo ToBapuniei n3 U T, B TOM uncie npaBa, ASHCTBYIOIIKE C IAaThI €T0 MPEKPALICHUS 10
JaThl TOJNYYEHHs] JONM B OOIIEM HUMYLIECTBE TOBApHILEH, OIpenessieTcs OLEHIIMKOM B CpPOKH,
COOTBETCTBYIOIINE TPeOOBAaHHUSM JIEHCTBYIOIIEro 3akoHoAaTenbcTBa U [IpaBun ompenenenus CHA. B



MIEpUOJ MEXAY JAaTaMH OLICHKH ONpEeTeHHAs! OLEHIIMKOM CIPABEAINBAsI CTOMMOCTh HE U3MEHSIETCS 3a
UCKITFOYCHHEM CITy4aeB BO3HHKHOBEHHS COOBITHH, BeAymMX K OOECIICHEHHWIO, a TakXKe Cirydas
npexpanienus JAAT.

CrpaBe/uinBasi CTOUMOCTb B CIIy4ae BBIABJICHUS NPU3HAKOB OOECLICHEHUs ONpPENeNseTCsl C yu4eToM
KOPPEKTHPOBKU B COOTBETCTBHH C MOPSAAKOM, IPeTycMOTpeHHbIM [Ipunoxkenuem 2.

19. ONPEJEJEHHUE 3KBUBAJIEHTA CIIPABEIVIMBOM CTOUMOCTH AKTUBA B
BAJIIOTE OIIPEJAEJIEHUSI CHA B CJIYYAE OIIPEJEJEHUSA ET'O CTOUMOCTHU B
HNHOMU BAJIIOTE

CrpaBe/uinBasi CTOMMOCTb aKTHBOB U 0053aTENILCTB, ONPEAEICHHAs B BAJIIOTE, OTJIMYHON OT BAJIOThI
onpeaeneHust CHA, mouiexxuT nepecuery B Bamoty onpeaeneHuss CHA mo OupkeBoMy Kypcy Ha Jary
pacuetra CYA. J[locTymHBIM pBIHKOM B IEJSX oOmpeaeicHus OupxeBoro Kypca sBiusercs [IAO
«MockoBcKasi Oupxa».

B kauecTBe OHMp:KEeBOro Kypca mpHMEHseTcs: cpeaHeB3BemieHHbINH Kypc caenok CIIOT (TOD) mo
COOTBETCTBYIOILIEH BalIOTHOM mape Ha maty ompeneneHuss CUA mo cocTosiHMIO Ha BpeMsi OKOHYAHUS
TOPTOB.

Ecmn nara ompenenennss CHA sBisieTcss HE TOProOBBIM JHEM, MCIOJb3yeTCsl OMp)KEeBOW Kypc Ha
O KAl TOProBbIi IeHb. Takoe MpUMeHEeHUe TOMYCTUMO He Oosiee 7 (CeMH) TOPTOBBIX AHEH

B ToM cnyuae, ecnu OMpXeBOW Kypc BajJIOThl HE YCTAaHOBJIEH IO NMPHUYMHE OTCYTCTBHUS AOIyCKa
BaJIIOTHI K TOpPraM WM OTCYTCTBUS TOPIOB OTJEJIbHBIM HHCTPYMEHTOM B T€UEHUH Oojiee 7 TOProBbIX JHEH,
B TOM 4YHCJE B CIy4ae INPUOCTAHOBKH/IPEKpAIleHHs TOPIoB, JUIS LeJel OLIEHKH NPUMEHSETCS Kypc
LenTtpansHoro 6anka Poccuiickoit deneparun (nanee — banka Poccunm).

Ecimu nHa pary ompenenennss CHA 11 HHOCTpAaHHOW BajllOThl HE YCTAHOBJIEHBI OMPKEBBIE KypPChI
3akpeitust TOD ITAO «MockoBckast Ouprkay, a TakKe He ycTaHOBIIeH Kypc banka Poccun, s mepecdera
B BaloTy onpezesneHuss CHA ncnoib3yeTcst Kpocc Kypc, OnpeAesisieMblid CIeTyoIuM 00pa3om:

Kpocc kypc = CUR/USD * USD/RUR,

eoe:

USD/RUR - 6upxesoii kypc nomnapa CILIA/ xkypc LlentpansHoro banka Poccuiickoit @eneparyn,
Ha aaty pacuera CHA;

CUR/USD - xypc BamiOTBI, B KOTOPO#l BBIpa)K€Ha CIIpaBeUINBasi CTOMMOCTh, K Jlommapy CIIIA,
noxy4eHHbId o maHHbM [TAO «MockoBckas oupxay/ ['K «PocbusnecKoncantuar» 06 00MeHHBIX
Kypcax IUPOKOro NepeyHsi HHOCTPaHHBIX BatoT K Aosuapy CLIA.

B cnyuae otcyTeTBHs Kypca BamoThl k fosutapy CILIA, ucnonb3yercs Kype BallOThI K €BpO:

Kpocc kypc = CUR/EUR * EUR/RUR

B CJIydyac€ OTCYTCTBHA HOAaHHBIX B OTHOLICHHUU KPOCC-KYpPCOB Jid pacucTa HCIOJB3YCTCA KYPC,
OHpe,IleJ'ICHHHﬁ SKCIICPTHBIM (MOTI/IBI/IpOBaHHBIM) CYKACHUCM praBHHIOHleﬁ KOMIIaHHUH.

20. IOPANOK PAC}IETA CPEJTHETOJOBOM CUA ®OHJIA Y OIIPEIEJIEHUSI
PACYETHOU CTOUMOCTHU UHBECTULHIUOHHOTI'O ITASA ®POHIA

CpenneronoBas CHA ®onna Ha 1100011 I€HB Onpeensercs, Kak oTHomeHne cyMMbl CUA Ha KayKIbIit
pabounii 1eHb KaJeHAAPHOTO roja (ecim Ha pabounii AeHs kaneHgapHoro roga CHA He onpenensiach —
Ha MOCJICTHHUM CHD €€ OTpeAeTICHHS, IPEAIIECTBYIOIINN TAKOMY JHIO) C Havaja roja (c AaTbl 3aBepIICHHUs
(oxonuanms) ¢popmupoBanuss PoHma), BKITOYas naTy pacdera cpenHeronoBoii CYA, k uncity pabodmx
JTHEH B KAJICHTAPHOM TOY.



D .Cu4
Crcdd=-=——,
D

2oe:
D - konu4ecTBO pabounx JAHEH B TEKYIEM KaJCHIAPHOM TOY;
cy4 , - CUA, paccunraHHas B COOTBETCTBMM C HACTOAIIMMH llpaBunamu, BKIHOYas JICHb pacdeTa

cpemneronoBoii CYA. Ecim Ha pabounii nens t CYA He onpernerneHa, oHa npuaiMaercst paBaoit CHA 3a
TIPEJIIIECTBYFOIIIA THFO t pabOoUmif IEHb TEKYIIETo KaJIeHIAPHOTO 1oj1a, a eci pacier CHA B kalieHIapHOM
TOJTy, BKJIFOUAs JICHh pacueta cpemHerofoBoii CUA, He TpOM3BOIMIICS — HA TOCTICIHHIN paboyumii JeHb
TPEIBITYILETO rofia. 3HaUeHHE OMPEENSeTCs ¢ TOUHOCTHIO /10 2 (JIBYX) 3HAKOB MOCTIE 3arsITOM.

PacuéTHas cTOMMOCThP MHBECTHLIMOHHOTO Masi DoHAAa ONMpeAcsieTC Ha KKIYI0 AaTy, HA KOTOPYIO
onpenensiercss CHA ®onma, myrem nenenuss CHA doHpa HA KOIMYECTBO WHBECTHUIIMOHHBIX TAEB IO
JIAHHBIM PEECTpPA BJIAJICIbLIEB HHBECTULIMOHHBIX MacB MOH/IA HA 1aTy ONPEACICHUA PACUETHON CTOMMOCTH.

Ilepepacuér cpeanerogooit CHA ®doHma U pacy€THON CTOMMOCTH WHBECTULIMOHHOTO Mas MaeBOro
WHBEeCTUIIMOHHOTO POH/Ia OCYIIECTRIsAETCA B ciydyae nepepacuéra CHA.

21. IOPAAOK ONPEAEJEHHA CTOUMOCTH UMYUECTBA, IIEPEJAHHOI'O B
OIIVIATY UHBECTUILIMOHHBIX ITAEB

CToMMOCTP HMMYIIECTBA, MEPEJAHHOTO B OIUIATy WHBECTUIHOHHBIX I1a€B, ONpEACsETCS B
cooTBeTCTBHH ¢ TpeboBanmsiMu DenepanbHoro 3akona ot 29 nHosOps 2001 r. Nel56-d3 «O6
MHBECTUIIMOHHBIX (OHAAX», NMPHHATHIX B COOTBETCTBMM C HUM HOPMATHUBHBIX aKTOB, TpeOOBaHUAMU
VYkazanusa u [IpaBui.

[ara, 00 COCTOSAHUIO HAa KOTOPYIO ONPEAEISETCS CTOMMOCTh MMYILIECTBA, MEPEJAHHOTO B OILIATY
WHBECTHIIMOHHEIX TaeB DOHIA, HE MOXET OBITh paHee NaThl Mepeladd TAaKoro MMYIIECTBAa B OILIATY
WHBECTULIMOHHBIX MAEB, 32 UCKIIOUCHUEM CIIyYacB OMPEACICHUSI CTOMMOCTH UMYILECTBA, MEPEIAHHOTO B
OIUIaTy MHBECTULIMOHHBIX MaéB DOHAA, HA OCHOBAHUHU OTYETA OL[CHIIUKA.

Jlata, MO COCTOSIHMIO Ha KOTOPYIO ONpEAENseTcs CTOMMOCTh HMMYIIECTBA, NMEPEJaHHOTO B OIUIATY
MHBECTUIIMOHHBIX MaéB DoHa, HA OCHOBAHUM OTYETA OLICHIINKA, HE MOXKET ObITh paHee 3 (Tpéx) mecsien
0 JAaThl NepeJavyd TAaKoro HMMYIIECTBA B OIUIATy WHBECTHUIHOHHBIX MaéB. CTOMMOCTh HMMYIIECTBA,
NEpeaHHOr0 B OIUIaTy MHBECTHLHMOHHBIX MNaéB @DoHna, ompeaesnsercs IO COCTOSHUIO Ha Jarty,
YCTaHOBJICHHYIO B COOTBeTCTBUU ¢ [IpaBunamu noBeputensHOro yrpasieHuss @onaom Ha 23 4. 59 MuH.

22. NOOPANOK YPEI'YJIMPOBAHMUSI PASHOIJIACUM MEXJIY YIPABJSIOIIENR
KOMITAHUEN n CHHEIIMAJIN3UPOBAHHBIM JEINO3UTAPUEM IIPU
OINPEJEJIEHUU CUYA

22.1. Ilpouecc ceepkn CHA

VYnpasmsromas koMnanusg u Crenuanu3upoBaHHBINM JEMNO3UTapuil Ha JaThbl, MPEIyCMOTPEHHbBIE
NeBATHIM ab3ameM pasfena 2 Hacrosummx IlpaBun, ocymecTBisior oOs3aTenbHylo cBepky CUA u
CTOMMOCTH OJHOT0 MHBECTHLIHMOHHOTrO masg donpa. [ng storo Ynpasmsromas komnanus GopMHpPYeT U
nepeaaer B Crienualn3upoBaHHbINA AEMO3UTapUi CIIPaBKY O CTOMMOCTH YUCTBHIX akTUBOB DoH[a.

Crenuanu3upoBaHHbIN feno3utapuil ocymectsiaer cBepky CHA u pacy€THOW CTOMMOCTH OHOTO
UHBECTUIIMOHHOTO nasi PoHga, paccUUTaHHBIX Y IIpaBisAiolel KoMIaHuel, ¢ COOCTBEHHBIMU pacuéTamMu
JIAHHBIX TTOKa3aTeleH.

IIpaBunsHOCTE ompenenenuss CHA u pacu€THOW CTOMMOCTH OHOTO MHBECTUIMOHHOTO Tias Donma
MOATBEPXKIACTCS TOAMUCHIO YIIOJIHOMOYEHHOTO Jrna Crnenuanrn3upoBaHHOTO ACTIO3UTapUs U 3aBEPsETCS
nevyarpio Criennanu3upoBaHHOTO JEMO3UTapUsi Ha CIPAaBKE O CTOMMOCTU YUCTBIX akTuBOB Ponna (B
cilydae MoJAMUCcaHus OyMa)KHOTO TOKyMEHTA).



B caywsae oOHapyXeHHs CYIIECTBEHHBIX PpAaCXOXICHUH, BBIIBICHHBIX B MPOLECCE CBEPKHU,
Crnenmanu3upoBaHHBIN  JCTIO3UTApHH  HANpaBsieT YTOPABISIOMEH KOMIAHWM —WHQOPMAIUIO  C
pe3yibTaTaMH 10 CBEPKE JaHHBIX yuéTa mmymniectBa PoHMA C yKa3aHHUEM IMO3UIHN, IO KOTOPBIM OBLIH
OOHapyXEHbI TaHHBIC PACXOMKIICHHS.

22.2. BoisiBJIeHHe pacxo:kaeHnid B mponecce ceepku CUA

[Ipn BbBISIBIEHHMH pacXOXKIEHUI Mo cocTaBy akTWBOB npu pacuéte CUA @Ponna Ymnpapnsromas
komnanus U Crienuaau3upoBaHHBIA NEMO3UTapUil OCYIIECTBISIIOT CBEPKY aKTHBOB U 0053aTENbCTB, MO
KOTOPBIM BBISBJICHbI PACX0XKJCHHS, HA MPEIMET NMPABHIBHOCTH UX y4€Ta B COOTBETCTBUHU C KPUTEPUIMU
WX MPU3HAHUS (IPEKPALLCHUS TPU3HAHHUS).

[Ipu oOHapyXeHUN PACXOXJACHUH MO CTOMMOCTH akTHBOB Tipu pacuéte CHA donna Ynpasnstomias
kommanus ¥ Crieuaan3upOBaHHbIN 1€MIO3UTAPUI OCYLIECTBIISIIOT CIIEAYIOINE AeHCTBHSL:
e cBepka MH(OpPMAIMH, UCIONB3YEeMOH Ui ONpeAEIeHUs CIPaBEJIUBONH CTOMMOCTH aKTHBOB
(o0s3arenncTB) DoHIa, B TOM YKCIE, €€ HICTOYHUKOB U TTOPS/IKA HX BHIOOPA;
® CBEpKa MOpsIKa KOHBEPTALMH BEJIMYUH CTOUMOCTEMN, BEIPAXKEHHBIX B OJTHOM BAIIOTE, B APYTYIO
BaJIIOTY.

[Tocne ycTpaHeHus BBISBIEHHOM NMPUYUHBI pacxoxaeHui B pacuere CUA Ynpapinsromiast KOMIIaHUsS U
Crienmanu3upoBaHHbIN ACTIO3UTAPUI TOBTOPHO OCYIECTBIISIIOT ACHCTBUS, NPEAYCMOTPEHHbIE B 203.2-3 11
Onacrosiux [IpaBum.

22.3. BoiaBjenne om0k B pacyere CYUA U cTOMMOCTH OTHOTO MHBECTUIIHOHHOTO Tasi

B ciydae BeIgBICHHS OIIMOKK/TIOSIBICHU HOBOM nH(opmaruu B pacuére CHA u cTouMOCTH OJJHOTO
MHBECTUIIMOHHOTO Nasi Crennanu3upoBaHHbIM Aeno3uTapuil U Yrpasisiomas KOMIIAHUA HE Mo3JHee 5
(ITsitr) paboumx AHEH ¢ yka3aHHOU AaThl 0pOpPMIISIIOT AKT BBISIBIICHHUS OmIMOKY B pacuéte CUA u mpoBoasT
COOTBETCTBYIOIILYIO MPOLEAYPY KOPPEKTUPOBKH OIIUOKH.

B cirygae, ecnu Ha nmaTy, MO0 COCTOSHHIO Ha KOTOPYIO BBISBIICHA OMIMOKA, OTKJIOHEHHE CTOMMOCTH
akTHBa (00s3aTeNbCTBA), HCIIOIB30BAaHHOM B pacuére, cocraBiser meHee, yeM 0,1% xoppektaoit CHA, u
otkioHeHne CUA Ha 3ToT MOMEHT pacueTa coctaiseT meHee 0,1% xoppextroit CHA (dazree umenyromes
OMKIOHEeHUs), TIPOU3BOIUTCS NPOBEpKa, HE IpUBEJa JIM BbIABICHHAas OLIMOKA K OTKJIOHEHHSM,
coctasisitoriuM 0,1% u Gosnee ot koppekTHOit CHA, B mocneayromux aarax.

Ecnu paccunTtaHHble OTKJIOHEHHUS B KaxkAylo u3 gat coctasuiau meHee 0,1%, mepepacuér CHA u
CTOMMOCTH OJHOTO HWHBECTHUHMOHHOTO mas PoHOa HEe NPOU3BOAMTCS. YNPABISIOMIAS KOMIIAHUS U
Crnenmanu3upoBaHHBIN JIENO3UTApUil TPHHUMAIOT BCE HEOOXOOMMBIE MEphl Uil MPeAOTBpPAIICHUS
TIOBTOPEHHS OIIHOKY B OyIyIIeMm.

B cnyuae, korga B kakyro-1u00 U3 1aT 006a OTKJIOHEHUS WK oHO U3 HUX cocrasisger 0,1% u 6onee
koppekTHOol CUYA, Vmpasndroomass komnanus u Crenuain3upOBaHHBIM AEMO3UTApUN OCYIIECTBISIOT
nepepacyét CHA u cTOMMOCTH OHOTO MHBECTUIMOHHOTO nas doHja 3a Bech Nepuojl, HaUMHAs C JaThl
JOMYIIEHUS OIINOKHU.

B cnyuwae, ecniu ¢ MoMeHTa jJomylieHHus OmMUOKHM, mpuBemend k nepepacuérty CHA um cromMocTH
OJJHOrO HHBECTHIMOHHOrO mnas ®oHJa, OCYLIECTBISUIMCh ONEpaluy IO BbIJaue WM IOTAlICHUI0
UHBECTUIIMOHHBIX MaeB, TO YMpPaBIAIOIIAasg KOMIAHMSA OCYIIECTBISET pacy€Tbl C BiaJeNblaMU
MHBECTUIIMOHHBIX MaeB POH/a 0 BO3MEIIECHUIO ylepOa B COOTBETCTBUU C TPEOOBAHUSMHU JIEHCTBYIOILETO
3aKOHOJATeNIbCTBA.

[Ipu HeoOxommmocTn Ympapmnsromas komnanus ¥ CHenuaIn3upOBaHHBINA ETO3UTAPUI BHOCAT
WCIIPABJIEHUS B PETUCTPHI yUETA.



ITPr10)KEHHE Nel

TEPMHUHOJIO0I'UA

AHAJIOTHYHAsA 00JIMramus - oOJIUranusi, OTHOCSIIASACS K TOMY )K€ CETMEHTY, YTO U OLICHHBacMasi
Oymara.

Jl0X0AHOCTH K NMOrameHuIo - 3pQeKTrBHAs CTaBKa JOXOIHOCTH, PACCUHTAaHHAS K TIOTAICHHUIO.

KpuTepun npusHaHusi cejKH, COBePUICHHON Ha JT00POBOJIbHOII OCHOBE - CJENIKa NMPU3HAETCS
COBEpILICHHOW Ha JOOpOBOJBHOM OCHOBE, €CIIM 3TO OHp)KeBas CJIIeNKa, 3aKIIOUeHHas B pPEeXHUMeE
0e3apecHbIX TOProB J100, ECIIM OHA COOTBETCTBYET CIIEAYIOIUM KPUTEPHSIM:

e craenka ObUIa 3aKiIl0Y€HAa HAa OCHOBHOM WJIM TPU OTCYTCTBHM OCHOBHOTO Ha HamOojee
BBITO/IHOM PBIHKE;

e CJeNKa He 3aK/II0YeHa ¢ KOHTPAareHTOM, ABJromuMcs naimukom donna wiu sBisouieics
CBSI3aHHOM CTOPOHOM ¢ YTpaBIAIOIer KOMIaHUEH;

e cCleJKa HE 3aKJII0YeHa C KOHTPAareHTOM, HE HaXOJSIIIMMCSA B COCTOSHUM OAaHKPOTCTBA WIIU
KOHKYPCHOTO YIpAaBJCHUS, WIN B COCTOSIHUM OJMM3KOM K OaHKPOTCTBY WM KOHKYPCHOMY
YOPaBIEHUIO (TO €CTh KOHTPAT€HT BBIHYKJIEH IPOBECTH TaHHYIO ONEPALIUIO);

e cjenka He ObUIa 3aKJIIOYEHA, YTOOBI BBINOJHUTH TPEOOBAHUS PETYIMPYIOLUIMX OPraHOB WU
JeMCTBYIOLIETO 3aKOHOIATEIbCTBA B OTHOIIEHUH OJTHON M3 CTOPOH IO CHIEJNKE.

Moramenne - Gimxaiinnee 1ocpodHoe (HampuMmep, odepra) norameHne (He YacTHIHOe) 00IuTranuu
WIN TIOTallIeHHue OOJIMTally B CIIydae, €ClIM JIOCPOYHOE IMOTAIICHUE HE MPEITyCMOTPEHO SMUCCHOHHBIMU
JOKYMEHTaMH.

CermeHTanusi o0JMranMii B LEJIAX OLEHKHU OCYLIECTBISIETCS C HCIOJIb30BAaHMEM MATPUYHOTO
M0JIX0J1a OJJHOBPEMEHHO 110 PEHTUHTY, CPOKY OOpallleHHsl U TUILY SMUTEHTA!

a. I'pynnupoeka no peiimunzy smumenma (€CI SMATEHT AMEET PEUTHHT HECKOIBKUX PEHTHHTOBBIX
areHTCTB, TO JJIS TPYIIITUPOBKHU HUCIIONIB3yETCS MAaKCUMAIIBHEBIN PEUTHHT):

['pynnupoBka o peMTHHTY OCYILECTBIISIETCS] B COOTBETCTBUH € Tabiuueit 1:

AKPA | Okcnmepr |  HKP HPA | Moody's | S&P | Fitch | Peiirunrosas
PA Me:xxnyHapoaHasi IKAJia rpynmna
AAARU | AAA | AAAru | AAAIMl | pua3 | BBB. | BBB- | Peittunrosas
U BBIIIE W BBIIC | W BBIIIE rpymma [
AA+RU) rTuAA+ AA+.1u AA+ru|
+ +
AA(RU) ruAA AAru | AAjrl Bal BB BB
AA-(RU) ruAA-, AA-1u AA-|ru] Peiftunrosas
A+RU) | ruA+ A+tru | A+l Ba2 BB BB rpymma T
A(RU) ruA A.ru Alru|
A-(RU) ruA- A-ru | Al Ba3 BB- BB-
BBB+RU) | ruBBB+ | BBB+.ru | BBB+ru| Bl Bt B
BBB(RU) ruBBB BBB.ru BBBIru] PeifitunroBas
BBB-(RU) | ruBBB-, | BBB-.ru | BBB-|ru] B2 B B rpymma 111
BB+(RU) ruBB+ BB+.ru BB+|ru|
Bonee Hu3Kmii peTUHT / pEUTHHT OTCYTCTBYET Peitrunronas
rpymnmna [V

CooTBeTcTBHE PEUTHHIOB MEPECMATPUBACTCS B 3aBUCMMOCTH OT M3MEHEHHUs peiituHra Poccuiickoit
®denepanny, NPUCBOCHHOTO POCCUKMCKAM PEUTHHTOBBIM AareHTCTBOM MO HAIMOHAIBHON PEHTUHTOBOMH
mKane ¥ (Win) HHOCTPAHHBIM PEUTUHTOBBIM areHTCTBOM II0 MEXIYyHAapOJHOM peHTHHroBoM mkaie. [lpu
MEPECMOTPE COOTBETCTBHS PEUTHHIOB BHOCSTCS n3MeHenus B [Ipasuna onpenenenus CHA.

b. I'pynnupoeka no owpayuu (DURATION) oonuzauyuu:



Memnee 1 roga aropanust MEHbLIE UM paBHA 365 qHEi;

Ot 1 no 3 aer gropanus 6oibire 365 mHEH, HO MeHbIe Wiu paBHa 1095 nHEl;
Ot 3 no 5 aer gropanus 6ombire 1095 nHel, HO MeHbIIe WK paBHa 1825 nHeil;
Bonee 5 ner  mropanus Oonbuie 1825 nHeid.

¢. I'pynnuposxa no muny smumenma:
- JUTsl OOJIUT AN POCCUMCKUX IMUTEHTOB, HOMUHUPOBAHHEIE B PyOIsX:
I'ocynapcTBeHHBIE OOTUTAITNY;
KopmnopatusHsie obnuraiuy;
MyHuIHATATBHBIE OOIHUTAIlMK U OOTUraIui cyobekToB PO,
- 17151 €BPOOOIHTAINY POCCUMCKUX IMHUTEHTOB;
locynapcTBeHHBIE €BPOOOIIUT AN,
EBpoobnuranuu 6aHKOB;
EBpoobGmuranuy He(pMHAHCOBBIX OpraHU3aAIHA.
d. I'pynnupoeka no eanwome.

¢ dexTUBHASA CTABKA JOXOIHOCTH J0JITOBOI IEHHOI OyMaru ot eHbl P onpeaensieTcss UCX0d U3
ypaBHEHUS:
N
CF;
P+ NKD = Z T
i—t0
i=1 (L+YTM) 365

eoe:

YTM - uckomas 3ppexTrBHAs cTaBKa JOXOTHOCTH;

P - nena, ot koTOpoii paccuntbiBaeTcs 3(h(HhEeKTUBHAS CTaBKA JOXOJHOCTH 10JITOBOM LIeHHOH Oymaru;

NKD - HaKOIUICHHBII KyNOHHBIN TOXOJI Ha ATy OILCHKH (TIPHOABIIIETCS B TOM CiIydae, eciu 1eHa P
He Bkioyaer HK/);

N - KOTMYECTBO OCTABIIMXCS HA JIATy OIEHKH IUIATEKEH MPOICHTOB W/HIH OCHOBHON CYMMBI J0JITa
0 JIOJITOBOM IIeHHOM Oymare;

CF,; - BennumHa i-r0 IUIATEXa;

t; - mara i-ro IaTexa;

ty - 1aTa OLICHKH.

®opmysa pacyeTa npuBeaeHHol crommoctu (PV):
N
CF;

ti_to
i=1 (1 +71)365

PV =

eoe:

T - CTaBKa JUCKOHTUPOBAHHUS;

N - KOTMYECTBO OCTABIIMXCS HA JIATy OIEHKH IUIATEKEH MPOICHTOB W/HIM OCHOBHON CYMMBI J0JITa
0 JIOTOBOPY (JIeTIO3UTY, AOITOBOW IIEHHON Oymare);

CF; - Ben4mMHa i-ro 1iaTexa;

t; — MIaHOBas JlaTa i-ro TUIATEXa;

ty - 1aTa OLICHKH.



ITPHITIOKEHHE No2

HNOPAAOK KOPPEKTUPOBKU CTOUMOCTHU AKTUBOB JJIAA YYETA KPEJAUTHOI'O
PUCKA

OO01mue moIo:KeHus

Hacrosmmit HOpHI[OK KOPPCKTUPOBKHU CTOUMOCTU AKTUBOB JIA YUYC€Ta KpPECAUTHOI'O pHCKa (z[anee -
HOp}II[OK) IMPUMCHACTCA JIs1 OLICHKH KaK BCCX ONMCAHHBIX BUJAOB dKTHBOB, TadK U UX YACTHU.

OreHKa KPpeIUTHOTO PHUCKA MCIIONB3YETCs IS pacueTa CIpaBeIIMBON CTOMMOCTH aKTUBOB. [Ipu aTOM
B 3aBUCHUMOCTH OT CTENECHH BIHMSHUS KpPEJUTHOTO pHCKAa HA CHPABEIIMBYI0 CTOMMOCTH aKTHBBI
KIacCU(UIMPYIOTCS Ha CIIETYIOLINE BHIBL:

e Crannaprtaele (03 IPU3HAKOB 0OCCIICHEHNS );

e Ooecuenennble 0e3 HacTymIeHus aedonTa;

e AKTHUBBI, HaXosIIUecs B qedoiTe.

Cdepa npumeHenns:

CrangaprtHbie akTuBa (0€3 MPU3HAKOB 00ECIICHEHHS ), 2 UMEHHO:

e JICHEeXXHbIE CPEJICTBA BO BKJIAAax (IETO3UTAX) — B Clly4yae, €CH JACHEKHBIC CPEJCTBA Pa3MEIICHBI
BO BKJIaJ (AEMO3UT) B BaloTe, B KOoTOopod bamkom Poccum He packpbiBaoTCs CBEACHUS O
CPEHEB3BEIICHHBIX MPOICHTHBIX CTaBKaxX I10 TPUBJICYCHHBIM KPEAUTHBIMH OpTaHU3alUSIMHU
BKJIa/1aM (JeTio3uTaM) He()MHAHCOBBIX OpTaHU3aIMi B pyOIIsIX M HHOCTPAHHOH BaJIIOTE;

e mpaBa TpeOOBaHUS U3 IOTOBOPOB 3aiiMa U KPEIUTHBIX IOTOBOPOB (B CiIydae eciiyd 3aiMOIaBLIEM O
J0roBopy BelcTynaeT ®oHx);

e nebuTOpCcKas 3al0/DKEHHOCTh (B Ciydae ONpeAesieHHs CIPaBeUIMBOM CTOMMOCTH TaKoi
3aJJ0OJDKEHHOCTH C HCIOJIh30BAHHEM METOJa TPHUBENECHHONH CTOMMOCTH OYIYIIMX JEHEKHBIX
MTOTOKOB).

Obecnienennbie (0e3 HacTyIuIeHUs 1e(oiTa), a UMEHHO:

e JleHexxHbIE Cpe/ICTBA HA cueTax M BO BKJIAJax;

e JlonroBble HHCTPYMEHTHI;

e [IpaBa TpeOoBaHMS U3 KPEITUTHBIX TOTOBOPOB M JOTOBOPOB 3aiiMa (B ciydae, €CiM 3aiiMO/IaBIEM
o 1oroBopy BeicTynaetr PoHp);

e Jleburopckas 3a10JKEHHOCTH (32 HCKIIFOUEHHEM MPOCPOUYKH B PAMKaX OMEPALIMOHHOTO IIMKJIA AJIs
OTIEPaIMOHHOHN 1eOUTOPCKON 3a7J0TKEHHOCTH).

e AKTHUBBI, CTOUMOCTb KOTOPBIX OIpEJENIIeTCS] Ha OCHOBAaHMM OTYETa OLEHIIMKA (C Y4EeTOM
MOJIOKEHNUH, yCTaHOBJIEHHBIX B Pa3ziene 7 HACTOSIIET0 MPUIOKEHUS).

AKTHBBI, HaXOIAMIHECS B JIeOIITES, & UMCHHO:
e Bce Bunbl akTHBOB, HaxoasmMecs B nedoire.

ﬂﬂﬂ Lmelneil  HacTosIIeH MCTOAUKH, KOHTPArCHTbl — HWHAUBUAYAJIbHBIC JMPEANPUHUMATCIIN
MPUPABHUBAIOTCA K KOHTpArcHTam — @HSH‘I@CKI/IM JrnIam.

Jlis nereld HacTosIIel METOIMKY TPUMEHEHUE WITH HE MPUMEHEHHUE COOBITHI 10 00CCIICHEHUIO H/HITH
nedonTy IS KOHTPAreHTOB - YIPABIISIONUX KOMITAHUN KaK JIOBEPHUTCIBHBIX YIPABISIIOMIAX MaeBhIX
WHBECTHUIIMOHHBIX  (POHJIOB, a TaKKe JUI1 WHBECTHIMOHHBIX TOBApHUINECTB OOOCHOBBIBACTCS
MOTHUBUPOBAHHBIM CYXACHUEM Y IPABIISIONIEH KOMIaHUH.

TepMuHbI U onIpeaesIeHHA.

Konumpazenm — nuno, HENMOCPEACTBEHHO CBS3aHHOE C aKTHBOM, BXOJSIIUMM B COCTaB MMYIIECTBA
[MN®, u ypoBeHb KPEeaUTOCTIOCOOHOCTH/(PHHAHCOBON Ha/IEKHOCTH/(PUHAHCOBON YCTOWYMBOCTH TaKOTO
JIMLA HEMOCPEACTBEHHO BIIMSIET HA CIPABEJIMBYIO0 CTOMMOCTh akThBa. Kontparenramu [TN® sBisroTcs
SMUTEHTHI IIEHHBIX OyMar, 3aeMIIMUKH IO KPETUTHBIM JOTOBOPaM, IEOUTOPHI IO JOTOBOPAM C UMYIIIECTBOM
[MN®, apengaTopsl, OaHKW, KPSAUTHBIE W HEKPEIUTHBIC OPTaHU3AIMd W MPOYHMe OOS3aHHBIC JUIA IO
aktuBam [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, onpedensiemasn u3z G-Kpusou, nOCMpoeHHOU NO POCCULICKUM 20CYOAPCMEEHHbIM 00aUSAYUAM
(craBku KBJI MockoBckoli Oupku’> Ha JaTy pacdeTa CIPaBeIIMBOW CTOMMOCTH C YYETOM CPOKa JI0
MIOTAIIEHNS] COOTBETCTBYIOLIETO IJIATEXa, pacCUUTaHHAs 10 IBYX 3HAKOB mocie 3ansaTol. [Ipu atom ecnu
Ha KOHKPETHBIN JeHb HeT 3HaueHHs craBku KBJl mo HeoOXommMOMy CpOKY MoramieHHs, OOBbsSBICHHON
Mockosckoii 6upxku, KBJ] momkna OBITH ompenenieHa pacyeTHBIM IyTEM IO MeToauke MOCKOBCKOM
OMpPKK C TOU K€ TOYHOCTBIO, ¢ KOTOPOH e€ 00bsABIsIeT MOCKOBCKast OUpika) — IS 3aI0JKEHHOCTH, CPOK
MOTaIeHUs KOTOPOU MpeBbIIaeT | KaleHAapHbIN JICHb.

3HaueHUe CpoOKa CTaBKM Olpenessercs 10 4 3HaKoB Iocie 3amsaTol. Torosoe 3Hau€HUE CTaBKU B
IIPOLEHTAX ONpPEAEIAETCS 10 2 3HAKOB IOCJIE 3aMATON.

- cmaexa RUONIA® — nyist 3a1015KEHHOCTH, CPOK MOTAIEHHs] KOTOPOU HE NMPEBBIMAET | KaleHIapHbIi
JICHb.

B ciayyae, xorma Ha mociemHWN paboYMii JCHb TOJa CTaBKa HE PAcCUUTHIBACTCS, HCIIOJIB3YETCS
[IOCJIETHEE N3BECTHOE 3HAUCHNE CTABKU.

B ciydae HeBO3MOKHOCTH omnpeiesieHrs akTyanbHbix 3HaueHuil Kb/l MockoBckoii Oupsku B ciyyae,
KOTJ]a HETOPTOBBIH JIeHb (MJIM OTCYTCTBHE TOPTOB Ha (DOHIOBOM PBIHKE) CBSI3aH C PUOCTAHOBKOM TOPTOB
no pemennto banka Poccum, mpruOCTaHOBKOW TOPTOB B Ciy4ae AOCTIIKCHHUS YCTaHOBJICHHBIX OHMpIKen
MOPOTOBBIX 3HAYCHUH WIM MHBIMH aHAJOTMYHBIMH COOBITHSMH, B KaUeCTBE BPEMEHHON aIbTEPHATHUBBI
0e3pHUCKOBOM CTABKH JIJIsl ONPEICIICHNS CIIPAaBETMBON CTOMMOCTH aKTUBOB MpuMeHsieTcs craBka ROISfix
Ha JaTy OIpPENENICHUs CIIPABEUINBON CTOMMOCTH.

Bp10op MHOW CcTaBKM B OTHOLICHHMM aKTHBA YNPAaBJIONAs KOMMAHUS O(GOPMIISET MOTHBHPOBAHHBIM
CYXKIECHHUEM U IpefocTaBisieT ero B Crienualn3upoBaHHbIN 1€MO3UTapUil.

* B amepuxkanckux 00n1apax:

- CMaeKa, NoaYYarwdascs MemoooM ITUHEUHOU UHMEPNONAYUU CMABOK HA COOMBEmCmsEyuue CpoKu
cmasku SOFR u cmagok no amepuxanckum 20cyoapcmeenHvim obnueayuam*  1is 3aJ0JDKEHHOCTH, CPOK
MOTalIeHUs KOTOPO MpeBbIIaeT | KalleHAapHBIN ACHb;

- cmasxa SOFR® - 151 3a107>KEHHOCTH, CPOK TOTallIeHNs KOTOPOW He IpeBblmaeT 1 kaneHgapHoro nHs. B
cilyyae, Korja Ha paOouuii J1eHb CTaBKa HE pPacCUUTHIBACTCS, HCIOJIb3YeTCs MOCIeHEe H3BECTHOE
3Ha4YEHHUE CTaBKU, HO He Oosiee 3 (Tpex) pabounx aHel. [IpuMeHeHne mocneaHel U3BECTHONW CTaBKH Ha
MHOM Iepuoje Ynpasistoiast KoMnaHus opopMiIsieT MOTUBUPOBAHHBIM CY)KJIEHHEM U MPEI0CTABISIET €T0
B Cnenuanu3upoBaHHBIA JEMO3UTAPHIL.

e Begpo
- cmagka €STR® - nyist 3a10KEHHOCTH, CPOK MOTALICHUS KOTOPOH HE IpeBbIaeT 1 KaneHaapHoro AHS;

- 17151 37I0JDKEHHOCTH CO CPOKOM JI0 MOTAIIEHUs CBbIlIE 1 KaJeHIapHOTro JHs, HO HEe mpeBblmaromum 90
KaJleHAAPHBIX THEH — uHmepnoasiyus cmagku mexcoy 3uavenuem cmagxku €STR u cmaexotl no obnueayuam
espo3oubl ¢ perumunzom AAA’ Ha cpok 3 mecsna.

- s 3a10JDKEHHOCTH CO CPOKOM JI0 IOTallleHHs, NpeBblmatomuM 90 KaneHAapHbIX JHEH - cmaska,
NOIYHAIOWASLCSE MEMOOOM TUHEUHOU UHMEPRONAYUL CIMABOK NO 00IUSAYUIM e8PO30HbL ¢ petimuneom AAA.

2 https://www.moex.com/s2532

3 http://ruonia.ru/

4 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx ?data=yield

5> Ucrounuk: https://www sofrrate.com/

¢ https://www.ecb.europa.eu/stats/financial markets_and_interest_rates/euro_short-term_rate/html/index.en.html

7 https://www.ecb.europa.eu/stats/financial markets_and_interest_rates/euro_area yigld curves/html/index.en.html




B ciyuae, xorga Ha pa®ouunii JeHb CTaBKa HE PACCUMTHIBACTCS, UCTIONB3YETCS MOCIEIHEE U3BECTHOE
3HA4YCHHE CTaBKH, HO He Oojiee 3 (Tpex) pabouux npHel. [IpuMeHeHHEe TOCTeHEeH U3BECTHOM CTaBKH Ha
WHOM Tieprojie Y paBistoniasi KOMIaHus o(popMiIsieT MOTHBUPOBAHHBIM CY)KJICHHEM H TPEIOCTABISIET €T0
B Criennanu3upoBaHHBIN JAETIO3UTAPUH.

o B Kumaticxkux oausax:

- cmaska osepuaum HIBOR CNHI nng 3al0MK€HHOCTH, CPOK MOTAalIeHHs] KOTOPOW He MpeBbIaeT 1
KaJICHapHOI'O JIHS.

- JUISl 33JI0JDKCHHOCTH CO CPOKOM JIO TIOTAIllleHHS, MPEBBINAOINMM | KaJleHAapHBIA JICHb - CMasKa,
nomyyarowascs Memooom jauHetnou unmepnoaayuu cmasox HIBOR CNHI Cpounocms 3108
unmepnoaayuu 01 cmagsox HIBOR (CNH) onipeensercs Kak OTHOIIEHHE KOJIMYECTBA €IMHAI] N3MEPCHUS
BPEMCHH, YKa3aHHOTO B COOTBETCTBYIOIIEM Y3JI¢ WHTEPIOJSAIUHN, K OKPYIJICHHOMY KOJHYECTBY (70
IIEJIOT0) COOTBETCTBYIONIUX CIUHUI] U3MEPCHUS BPEMEHHU B KaJleHJAapHOM rony. [loidydeHHOEe 3HAUYCHHE
0e3pUCKOBOI CTaBKM (B TOM YHCIE B pe3yJibTare NPUMEHEHHS METOJa JUHEWHOW HHTECPIOJISIINN)
UCTIONIB3YETCS TIPU pacueTe CHpaBeIMBONH CTOMMOCTH 1Mo (hopMmyse 2, Uucxols U3 Oa3rca HauyUCICHHS
mporeHToB — 365(366) nHel B roxy.

- TS CPOKa JI0 TIOTAIIeHHS CBBIIIE OJTHOTO TOf[a — BEIOOP MCXOIHOM CTABKH IS OTIPEICTICHNUS Oe3pUCKOBOM
CTaBKU B KUTAWCKHUX IOAHAX OCYILIECTBIISECTCS HA OCHOBAHUH 9KCHEPMHO20 (MOMUBUPOBAHHO20) CYHCOCHUS
Ynpaenaoweu xomnanuu. TloMmumo TpeOOBaHHMI K COAEP)KAHUIO AKCIEPTHOTO (MOTHBHUPOBAHHOTO)
CYXKACHHSA YTPAaBISIOMINKA KOMIIAHWM, YCTAaHOBIEHHbIX HacTosummmu llpaBunmamu onpenenenusi CUA,
SKCIIEPTHOE (MOTUBUPOBAHHOE) CYXKJICHUE O BHIOOpE OE3pUCKOBOW CTABKM B KHTAWCKHMX FOaHSX (TIpH
HEOOXOIMMOCTH) JIOJDKHO COJIEPKATh MOPSIOK ONPEISIICHHUs] CPOYHOCTH Y3JI0B WHTEPIOISAIUN M 0a3nuc
HAa4yMCIICHUs] TpoLeHToB. Ecim HWHOe HE yKa3aHO B JKCHEPTHOM (MOTUBHUPOBAHHOM) CYXKACHHUU
Vnpasnsroniedd KoMInaHud O BblOOpe OE3pUCKOBOI CTaBKM B KHMTAaHCKMX IOAHSX, [UIS ONpEeAeTIeHUs
0€3pUCKBOM CTaBKM B KHTAaHCKUX IOAHSX Ha CPOKHM OTJIMYHBIE OT CPOYHOCTH Y3JIOB HHTEPHOISALUU
HCIIOJIb3YETCSI METOL JIMHEWHOW HHTEPIIOJIALINN.

B ciydae HeBO3MOXKHOCTH orpeiesieHust akTyainbHbIX 3HaueHnid HIBOR CNH, mm6o meodxoaumoctu
OTIpeIeNICHHs CTaBKH Ha CPOKe OOJbIIeM MaKCHMalbHOTO 3HaueHHs cpoka ctaBkn HIBOR CNH, Beibop
WHOM CTaBKH B OTHOIICHHUM aKTHBA Y PABIISIONIAsi KOMIAHHUS 0POPMIISIET MOTHBHPOBAHHBIM CYXKIICHHEM,
coriacoBaHHbIM co Criennanu3upOBaHHBIM JCTIO3UTAPHUEM.

® B npouux eanomax:
— Kak 0e3prcKoBas cTaBka (JIn0OO ee MHTEPIOJIAIHS, HAIPUMEp, TUHEHHAsT) B COOTBETCTBYIOIICH BallIOTE.

B ciyugae, xoraa Ha pa®ouunii JeHb CTaBKa HE PACCUMTHIBACTCS, UCTIONB3YETCS MOCIEIHEE U3BECTHOE
3HA4YCHHE CTaBKH, HO He Oojee 3 (Tpex) pabouux mHel. [IpuMeHeHHEe TOCTeHEeH U3BECTHOM CTaBKH Ha
WHOM Tiepro/ie Y paBistoniasi KOMIaHus o(popMiIsieT MOTHBUPOBAHHBIM CY)KJICHHEM H TPEIOCTABIISIET €T0
B Criennanu3upoBaHHBIN JAETIO3UTAPUH.

DopmyJia JUMHEHHON HHTEePHOJISIIUN
RKDminl eCJIu Dm < Dmin
D,,—V_4
RKy_, + ———— x (RKy+1 — RKy_)),ecnu Dypin < Dy < Doy
Vit—=V_
RKpavecii Dy, = Doy

eoe:

Dm - cpok 10 morarieHust HHCTpyMEHTa m B rofiax (onpeaessieTcsi ¢ TOYHOCTBIO 110 4 3HAKOB IOCe
3aIATOMN);

Dmin, Dmax - MUHMMaJbHBIH (MaKCUMaJIbHBII) CPOK, Ha KOTOPBII OIpe/iesieH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYMOHHOH MOXOAHOCTH HOAXOISAIIMX (PEelIeBaHTHBIX) TOCYJapCTBEHHBIX IIEHHBIX
Oymar, B rogax (ompeaessieTcsi ¢ TOYHOCTHIO /10 4 3HAKOB IOCIIE 3aIIATOH);

! Ucrounuk: https://www.tma.org.hk/en_market more_ib.aspx



Vi1, V.1 — Hanbonee 6mm3kuii K Dm CpPOK, Ha KOTOPHI M3BECTHO 3HAUYCHHE KPUBOW OECKYIIOHHOMN
JIOXOJTHOCTH, HE MpEeBBIIAOMNN (MpeBblamui) D, B ronax (onpenensercs ¢ TOYHOCTbIO J0
4 3HaKOB TIOCTIE 3aIATON);

RK(T) — ypoBeHb NpoLeHTHBIX cTaBok ais cpoka T, rae T moxker nmpuHuMate 3HaueHus V-1, V+1,
Dmin, Dmax. iToroBoe 3HaueHHE CTABKH ONMPEACIACTCS 0 2 3HAKOB TOCJIC 3aIsTON B MPOIEHTAX
U 10 4 3HAKOB B JOJISIX;

CoR (Cost of Risk, cmoumocmp pucka) — 10751 0)KUJAEMBIX KPEIUTHBIX YOBITKOB, OIpeaessieMas
KaK OTHOIICHHWE CYMMBI C(HOPMHPOBAHHOTO pe3epBa IMOJ KpPEAUTHBIE YOBITKM K BaJlOBOI
0aJlaHCOBOW CTOMMOCTH KPEAUTOB MO AaHHBIM oTueTHOCTH MCDO BBIOpaHHBIX OAHKOB.

Kpeoummnuwii peitmunz — MHEHUC HE3aBUCUMOTO PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
pEUTHHTYeMOT0 JIMIIa UCTONHATh NpUHATEIE Ha ce0s (QuHaHCOBBIE oOs3arenscTBa (0 €ro
KpPEeIUTOCTIOCOOHOCTH, (PMHAHCOBOW HAJEKHOCTH, (UHAHCOBOH yCTOWYMBOCTH), BBIPAXKEHHOE C
HCIIOJIb30BAaHUEM PEUTHUHTOBOM KATETOPHH I10 ONPEEICHHON PEUTHHTOBOM MIKaJe. B 1ensax npuMeHeHns
HACTOSIICH METOJMUKU JUUISI MOHUTOPUHTA MPHU3HAKOB OOCCIICHEHUSI U COOBITHI AedonTa, a TaK ke s
OTIpEJICIICHNS] YPOBHSI PEUTHHra C IENBI0 MOCIEAYIONEro ompeaeneHuss BenuduH PD wucmonp3yroTcs
PEUTHHTH CIIETYIOIINX PEHTHHTOBBIX areHTCTB P MX HAJTUIHH;

o Moody's Investors Service
Standard & Poor's
Fitch Ratings
Anamurndeckoe Kpeautnoe PeiitnnroBoe ArentctBo (AKPA)
Petitunrosoe arearctBo RAEX («3Okcmept PAY);
OO111ecTBO € OTPaHUYCHHON OTBETCTBEHHOCTHIO «HarmonanbHoe PeTHHTOBOE ATEHTCTBOY
(000 «HPAY)
o OO0mmecTBO ¢ OTpaHMYEHHON OTBETCTBEHHOCThIO «Hanmonanbubie KpeautHeie PelTHrin
(000 «HKP»).

Jegonm - HacTyIuieHHEe (BBISABICHHUE) COOBITUMN, MPUPABHUBAEMBIX K A€(OJITY U YCTAHOBIICHHBIX B
paszene 3 Hactosuiero [IpunoxxeHus 1 OTCYTCTBUE YPEryIUPOBaHUs CUTYAllMM HA CPOKH, ONpeeNsieMble
OTAENHHO JUIS Pa3HOTO BHIA aKTHBOB/0Os3aTenbCTB. [lpenenbHble Cpoku mpu3HaHUS nedonTa st
Pa3IMYHBIX BUAOB 33J0JDKCHHOCTH yKa3aHbl B 11. 3.1.

O O 0O O O

Onepayuonnaa Oedumopckas 3a0071ceHHOCMb — JeOUTOPCKas 3aJ0KEHHOCTb, SBIISIOIIASCS
IIPOCPOUYCHHOM Ha CpOK He OoJjiee yeM CTaHIAPTHBIM, He NMPUBOAALIMHA K AedosTy I AaHHOTO BHJIA
onepauuii. Onpenenenue onepauoHHON JeOUTOPCKON 3a10JDKEHHOCTH, KilacCU(UKaLus, BUABI U CPOKU
ycTaHoBieHbI B pa3aene 8.1 u [Ipunoxenun 5.

Oco0eHHOCTH pacyeTa CHPABEAJMBOM CTOMMOCTH JJIsi HEKOTOPBHIX BHIOB oO0ecre4eHHOM
32/10/1’KEeHHOCTH.

ITo oGecnieyeHHOI MOPYYNTEIHCTBOM HJIM IFAapaHTHEl IOPUIMYECKUX JHUII, 00JIaJa0NINX JIYIIITIM
KPEOUTHBIM KadyeCTBOM, OILMOHHBIM COIVIALIEHHEM WM CTPAaXOBKOH 3aJ0JDKEHHOCTH IPOM3BENCHUE
PD*LGD paccuntsiBaeTCs B OTHOIIICHUH ITOPYYUTENSI/TapaHTa/CTPaxoBaTelis 0 METOIUKE, TPUBEICHHON
HWKE, U1 FOPUANIECKUX JIHIL.

Oo0ecnieuenne cTpaxoBKoOii. Ecian cTpaxoBas KoMmaHHUs 0o0NajacT PerTHHTOM He HMWXKe TuAAA
(AAA(RU), AAA.ru, AAAJru|) no HanmoHabHOW mikane s Poccuiickoit denepaliu UM BXOJUT B
CIIMCOK CTPaXOBBIX KOMIIAHUM, OJOOPEHHBIX ISl CTPaXOBaHMS HEJBIKUMOCTH JIIOOBIM OaHKOM M3
nepeyHs, ykazaHHbIX B Paznene 9 nacrosero [lpunoxxenus, ans pacuera odecLieHeHus 1o o0ecredeHHON
3aJJ0rOM HEJBI)KHMOCTH 3aI0JDKEHHOCTH, TO CTpaxoBKa IpHUHHMMAaeTcs Kak obOecredyeHue 0e3
JUCKOHTHPOBAHUS HA BCIO CYMMY CTPAaXxOBKH.



Paznen 1. CtanaapTHbie akTUBBI (0€3 MPU3HAKOB 00ecieHEeHN )

1.1. /[lna_onepauuonnoi 3a00,1iceHHOCHY _BUAOB, YKa3aHHbIX B [IpuinoskeHunm 5 K HacCTOSAIINM
[MpaBunam, B cpokr KBaIM(UKAIIMH TAKOH 33J0JDKEHHOCTH, KaK ONEPAIIHOHHON CTOMMOCTh ONPEAeIISIeTCS
B COOTBETCTBHH C pazzenoM 8 [IpaBu.

1.2.  CnpaBennuBasi CTOUMOCTb aKTHBa 0€3 NPU3HAKOB 00€CLIEHEHNUS (3a HCKIIIOUEHHUEM 3aJI0JKEHHOCTH,
ykazanHoi B m. 1.3, omenuBaemoii uepe3 Cost of Risk, m Jemo3uToB) paccyuThIBaeTCs CIEIyHOIAM
oOpaszoM:

P

= — * 8

PV ; s R(T(n)))T(")/365 (1 - LGD = PD(Tn))

eoe:

PV — cripaBe/uinBasi CTOMMOCTb aKTHBA;

N - KOJIMYeCTBO AEHEKHBIX OTOKOB JI0 1aThl OTallleHUs aKTUBa, HAUMHasl ¢ AaThl onpeaeneHus CUA;

P, - cyMMa n-oro JIeHeKHOTr0 MOTOKa (TIPOLIEHTHI U OCHOBHAS CyMMa);

n - IOPSIKOBBII HOMEpP JIEHEKHOI'0 MMOTOKA, HauMHAas ¢ JaThl onpeaeneHus CHA;

T(n) - xonmmuecTBO AHEHW OT marel omnpeneneHuss CUA 1o matel n-oro ACHEXXHOTO MOTOKa B maTy
TOTAIIEHUS JICHEKHOTO MOTOKa 3HadeHne T(n)=0;

R(T(n)) — OGe3puckoBast craBka Ha cpoke T(n), ompezdensemMas B COOTBETCTBHH C HOPSAKOM,
YCTaHOBJICHHBIM B pazjiene « [epMUHbBI 1 OIpeIeICHUs»;

PD(Tn) (Probability of Default, BeposiTHOCTh nedonTa) — BEpOATHOCTb, C KOTOPOW KOHTPAareHT B
Teuenue T(n) AHEH MOXKET OKa3aTbcs B cocTostHUM nedonra. BepostHocts nedonra PD(T(n))
OTIpE/ICTISIETCS C YUETOM IOJIOKEHUH, YCTAaHOBIICHHBIX B paszaeine 4 Hactosauero punoxenns.

LGD (Loss Given Default, motepu npu 6aHKpOTCTBE) — A0JISI OT CYMMBI, TTOJIBEPKEHHOW KPETUTHOMY
pPHCKY, KOTOpas MOXeT OBITh TOTepsHa B ciaydae naedonTa KoHTpareHTa. Omnpenensercs B
COOTBETCTBHH C OPSAKOM, YCTAaHOBJICHHBIM B pa3zzeiie 5 HacTosuero [Ipunoxenus.

HpOMe)KYTO‘IHBIC 3HAaUCHUA pacyeTa HpPIBeI[CHHOﬁ CTOMMOCTHU JId KaXJ0T0 ACHCKHOT'O IIOTOKA,
CKOPPEKTUPOBAHHBIC HAa BEJIMYNHY KPEAUTHOT'O PUCKA, HE OKPYIJIAIOTCA.

1.3. Jlna Heobecneuennoii 3adondceHnocmu, 00veOUHEeHHOU 6 nopmdenv 00HOPOOHOI
3A00CEHHOCMU, A MAKICE 0J1A 3A00IHCEHHOCMU, 00€CREUCHHOI 3A1020M HCUNLOU Hedsuxncumocmu (B
ciydae Hanmuuus obecriedueHus B pazmepe (1o JaHHBIM OTYeTa He3aBUCHMOTO OIEHINMKA) HE MEHee, UeM Ha
80% OT HOMHMHAIBHOM CTOMMOCTH 3aJ0JDKEHHOCTH, OIpeAesieMOd Kak cymMma (hakTuueckoit
3aJI0JKEHHOCTH ¥ HAYUCJICHHBIX MPOIICHTOB HA JaTy OLIEHKH) JJIsl OIIEHKH HCIONIb3ytoTcs BemuunHa Cost
of Risk (COR), paccunmtaHHass 1O COOTBETCTBYIOUIUM KPEAWTHHIM TOPTHENIM aHAIOTUIHON
3aJI0JIKEHHOCTH 0aHKOB, Yka3aHHbIX B Paznene 9. Bennunna COR He n3MeHseTcs o Mepe MpuOIKeHUs
K CPOKY TIOTaIleHus 3a]J0JKeHHOCTH. [ OlleHKM UcTiob3yeTcs popMyna, ykazaHHas B 1. 1.2 HacTosImero
[Tpunosxxenus, B kotopoi kaxaoe nmpoussenenue (PD(T(n))* LGD) zamensiercst Ha COR. [Tokazatens COR
OTIpEe/IETISICTCS] B COOTBETCTBUU C MOPSIKOM, YCTAaHOBJICHHBIM B paszene 6 Hacrosiero [IpunoxxeHus.

B HOpT(i)eJ'IL OI[HOpO,I[HOﬁ 3aJO0JIZKCHHOCTHU «l'IOTpC6I/IT€.]'IBCKI/Ie KpEaAUTLD) I10 @HSH‘ICCKHM JMnam
06’b€Z[I/IHﬂCTC$[ BCSl HeoOecTIeueHHas 3aJ0J2KCHHOCTD.

Paznmen 2. Ouenka akruBoB. O0ecueHenne 6e3 nedosra.

2.1.  IIpu BOHHUKHOBEHHH COOBITHS, BEAYIIETO K 00CCLICHEHHIO, CHPABEONUGASI CHLOUMOCHLb 00J1206bIX
uHCmpymenmoeg, (B cilydae OTCYTCTBHS IICH aKTMBHOT'O OCHOBHOTO PhIHKA Ha aary omnpeneieaus CHA u
[IEHBI, paCCYUTAaHHOI HaOI0aeMbiMu HcTouyHHKaMu HHGopMmarmu (B T.4. HKO AO HP/T), mo3Bonstomeit
OTIPEACTUTh CIPABEJIMBYIO CTOUMOCTD Ha naTy omnpeneieaus CHA),B TOM 4HcCIie JEHEKHBIX CPEJCTB Ha
CYeTax W BO BKJAJaX, CIPaBEINBAst CTOMMOCTH JeOUTOPCKON 3aJ0JPKEHHOCTH, B TOM YHUCIIE TIO 3aiiMawm,
OTIPENEeNIETCSI B COOTBETCTBUH C METOAOM KOPPEKTHUPOBKH CIIPABEIUIMBOW CTOMMOCTH 1O (OpMyIe,
yKa3aHHOM B 1. 1.2.

8 B cnyuae ucnonssopanus nokasarens Cost of Risk (COR) st OLEHKM KPEAMTHOTO PUCKA KOHTPAareHTa, NPOU3BEICHHE
PD*LGD 3amensiercst Ha mokasaresns COR.



2.2. CoObITHS, Begynue K 00ecClieHeHNI0:

2.2.1. B omuowienuu ropuouyecKux auy

2.2.1.1. VYxynmmenue (UHAHCOBOTO TOJOKEHUS KOHTpPAreHTa, OTpAa3UBINHECS B JOCTYITHON
(MHAHCOBOI OTUYETHOCTH, @ UMEHHO CHI)KEHHE CTOMMOCTH YHCTHIX aKTUBOB Oojee yem Ha 20%.

2.2.1.2. CHuxXeHHE KPeIUTHOTO PEHTHHIa— B CIIy4ae HaJUUUsl PEHTHHra PEUTHHIOBOTO areHTCTBA,
BXOISIMX JHOO B PEECTp KpPEOWTHBIX PEHTHHTOBBIX AareHTCTB, JHOO peecTp GwimanoB u
MPEJCTaBUTELCTB MHOCTPAHHBIX PEHTHHTOBBIX areHTCTB, MyONMKyeMbIX Ha caiiTe bamka Poccmm (3a
UCKJIIOYCHHEM CITy4YaeB, KOTJa KOHTPAreHTy NMPUCBOCHBI PEHTHUHT M HECKOJIBKUX PEUTUHTOBBIX areHTCTB U
CHIDKCHHE PEUTHHIa He SIBJISETCS CIEICTBUEM YXYALICHUS KPEAUTOCHOCOOHOCTH 3MUTEHTA, a TakKe JJIs
3aJIOJDKEHHOCTH B pyOJIIX CHIDKEHHE pPEWTHMHra B HHOCTPAaHHOM BaJlOTE, HAMPUMEpP, €CIU OHHU
00yCIIOBJIEHBl YXYALICHHEM CTPAaHOBOM OLIGHKHM KOHTpareHTta). Takoe perieHue odopmisercs
MOTUBHUPOBAHHBIM CYXJI€HUEM Y IPaBIISIONIEH KOMITaHUH.

AHaJIOTUYHO MIPUMEHSIETCS YXYALICHHE IPOTrHO3a PEUTHHTa JINOO OT3bIB PEUTHHIA B CIy4ae HAJIUYUsA
9KCIEPTHOTO (MOTUBHUPOBAHHOTO) CYKJICHHS YIPABIAIONIEH KOMIIAHHUH.

2.2.1.3.  Pe3kuil pocT 10XOJHOCTH JIFOOOT0 J0JITOBOr0 MHCTPYMEHTa 3MUTeHTa (Oonee yeM Ha 25%
3a MOCJIEHUE 5 TOProBBIX AHEH NMpH OTCYTCTBMM pocTa poxogHoctw Od3 Gonee uem Ha 10% u npu
OTCYTCTBHHM POCTA JOXOJHOCTH AaHAJIOTUYHBIX OOJUraIii SMUTEHTOB Oosiee ueM Ha 20%

2.2.1.4. Ort3bIB (aHHYJIMPOBAHUE) JMLEH3UH HA OCYLECTBICHUE OCHOBHOI'O BUJIa JIEATEIBHOCTH (3a
HCKJIIOYCHHEM CIIydaeB, KOT/a JIMLEH3Us CAaeTcs JOOPOBOJIBHO).

2.2.1.5. Hcue3HOBeHHE AaKTHBHOTO PBIHKA /s (PMHAHCOBOTO aKTHUBAa B pe3yJbTaTe (PHMHAHCOBBIX
3aTpyIHEHHH OMHUTEHTa (IPU OTCYTCTBUHM IIE€HBI, PACCUUTAHHOW HAOIIOMaeMBIMU JIOCTYITHBIMU
ucrouHukamMu uHpopmarmm, ykazaHHeiME B [IpaBmmax ompenenenns CUA, mo3BoISIONIeH ONpeIeInTh
CIpaBeUIMBYIO0 CTOMMOCTD Ha Aaty omnpeneieaus CHA).

2.2.1.6. Hanu4uie npu3HAKOB HECOCTOATEIHLHOCTH (OAaHKPOTCTRA).’

2.2.1.7. Jlnsg 3am0HKEHHOCTH IO 3aiiMaM, KpeaWTam, (MHAHCOBBIM WHCTPYMEHTaM — CTaBIIWI
00I1IeU3BECTHHIM Ae(OIT O 00s13aTeIbCTBAM XOJIMHIOBOM KOMIIAHUH W Ae(OIIT 10 MyOIMYHOMY J0ITY
KOMITaHUH Ipynmel!™ K KOTOPOH MPUHAJICKUT KOHTPAreHT, B Cllyyae MPOJI0JKEHUS 00CTyKMBaHUS J10JTa
CaMHM KOHTPareHTOM TOCJe COOBITHS edorTa.

2.2.1.8. Jlns HeoOecnieueHHOH 3aJ0JKEHHOCTH 110 3aiiMaM, KpeauTaM, ((MHAHCOBBIM HHCTPYMEHTAM
— PpE3KHH POCT AOXOJHOCTH IO MyOJIMYHOMY [OJITY KOMIIAHMW TPYIIBI, K KOTOPOW HPUHAMJICKHUT
KOHTpareHT (3a HWCKIIOYCHHEM CIy4aeB, KOTJa KOHTPAareHT HMeEET ITyOIHYHble KOTHUPOBKH aKIHH,
JIOJITOBBIX 0053aTENIECTB WM MPOU3BOAHBIX HHCTPYMEHTOB U 9TH KOTHPOBKH HE ITOKA3bIBAIOT MPH3HAKOB
oOecrieHeHHs1). YTpaBisIomas KOMIAHHWS HAa OCHOBE OKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
OTIpENeNseT BIHMSHUE pPOCTAa OXOJHOCTH IO MyOJMYHOMY JONTYy KOMIIAHHHA TPYMIBI, K KOTOPOH
MPUHAJICKUT KOHTPAreHT, Ha KPEAUTOCTIOCOOHOCTh KOHTPAreHTa.

2.2.2. B omHowenuu pusuueckux auy

[NosiBnenue y Ympapisiomnield KOMIaHuU HH)OPMAIMH O CHIKCHUH BO3MOKHOCTH (PU3NIECKOTO JIHIIA
o0cITyKUBaTh 00513aTeNBCTBA (IIOTEPS pabOTHI, CHIKEHHE 3apa0OTHOMN IIAThl MM HHOTO PAcIoIaraeMoro
70X0/1a, TIOTepsl TPYIOCIOCOOHOCTH, yTpaTa WK o0eclieHeHHe COOCTBEHHOCTH, SIBJIAIOIIEHCS OJHUM M3
HCTOYHHUKOB JI0X0Ja (PU3NYEeCKOro Iuna).

2.2.2.1. llosBnenue y Ynpasiustoneld KOMIaHUN HHPOpMAIK 00 UCTIOTHUTEILHOM MPOU3BOJICTBE B
OTHOUICHUH (PU3UUECKOro JIMIa B 0ObeMe, BIUSIOIIEM Ha CIIOCOOHOCTh (hu3iaHMLa OOCIIyKUBaThb CBOU
oOs3aTenscTBa. 1

2.2.2.2. TosiBnenne y YnpapJisiiolield KOMIaHUM HHPOpMAIMU 0 BO30YKJICHUN YTOJIOBHOTO JIeia B
OTHOUIEHUH (PU3MUYECKOTO JINIA WIH OOBSIBICHUN €T0 B PO3BICK.

2.2.3. B omnowenuu puzuueckux u ropuouuecKux auy

° B TOM 9HcIIe COOTBETCTBHH ¢O cT. 3. @3 Nel127 «O HecoCTOATENbHOCTH (6aHKPOTCTBE)», PACCMOTPEHHE CY/IOM 10 CYLIECTBY
3asBJIeHUH 0 OaHKpoTcTBE U T.4. PakT nogaun 3asBiIeHUs 0 OAHKPOTCTBE HE pacCMaTpUBaeTCs KakK MPU3HAK OaHKPOTCTBA.

10 TTonsTHeE TPyNIIBI CBA3AHHBIX JIMI/KOMIIAHMU BBOJMTCS MO aHANIOTUH €O cT. 64 @3 Ne86 «O LlenTpansHom 6anke Poccuiickoit
®denepanuu (banke Poccun)»

! Hanpumep, HCTIONHUTETBHOE IPOU3BOJCTBO HA CyMMYy 0OJIEe 4EM MOJIOBMHA MECSIHOTO 10X0/a (hu3nuIa.



2.2.3.1 HapymeHue cpoka HCIOJHEHUS 00s3aTENIbCTB HAa MEHBUIMM CpPOK, YE€M OIpPEIEICHO
VYrpasisronieid KoMnanuen st npusHaHusg aedonrta, HO OONBINWI, YeM IS MPU3HAHUS TeOUTOPCKOU
3aJI0JDKEHHOCTH OMNEPAIlMOHHON (TeXHWYeCKHH nedonT) mwin OONbINNi, YeM JOMyCTHMOE HapylIeHHE
CPOKOB HCIIOJTHEHHUS 00s13aTENbCTB 10 3aiiMaM B COOTBETCTBUH ¢ pasznenom 10 nacrosmux [Ipasun. [Tpn
3TOM YTpaBisiolias KOMIIAHUS HMMEET IpaBO HE CUHUTaTh OOECUEHEHHOM 3aJ0JDKEHHOCTh (Kpome
00513aTENBCTB 0 OTEPAIMSIM Ha PBHIHKE PEIO U € MPOM3BOJHBIMH HMHCTPYMEHTaMH), TIPOCPOUYCHHYIO Ha
OJIMH JICHb, B CJIy4ae HAJIM4YMUs JOKYMEHTOB (KOMHUIl JOKYMEHTOB), CBUIETEIbCTBYIOIINX O CBOEBPEMEHHOM
WCTIOIHEHUH O0053aTebCTB; pelieHne 00 OTCYTCTBHH O0€CUEHEHUS O(GOopMIISIETCS MOTHBHUPOBAHHBIM
CyXJIeHHeM Y TpaBIIsoLIed KOMIIAaHUH C TPUIIOKEHUEM KOTIUH MOATBEPKAAIOLINX TOKYMEHTOB.

2.2.3.2. lIpenocraBiieHre KpeIUTOPOM YCTYNKH CBOEMY 3aE€MIIMKY B CHIIy SKOHOMHUYECKUX MPUYUH
WIN JIOTOBOPHBIX YCJIOBHH, CBSI3aHHOW C (DMHAHCOBBIMHM 3aTPyAHEHHSIMHU 3TOTO 3aeMINUKA, KOTOPYIO
KpEeIUTOp HE MpeNocTaBWi Obl B MHOM ciydae (B TOM YHCIIE PECTPYKTypU3alHsl 3aJ0JDKEHHOCTH C
YMEHBILIEHUEM CTaBKH, IIPOJIOHralinell 3a10JDKEHHOCTH WIM OTCPOYKOM BCEX MIIM YaCTH IJIaTexen).

2.3. B ciyuae, ecnu pu IpoOBEICHHN MOHHUTOPUHTA CTAHOBUTCS JOCTYIHOM HH(pOpPMALHUS O IPU3HAKAX
o0ecIeHeHHsI, CTIPABEIINBAsi CTOMMOCTh KOPPEKTHPYETCS Ha JaTy, 1O COCTOSHHIO Ha KOTOPYIO JaHHAs
HHOpMAIUS cTana JOCTYITHOM.

2.4. B cnyyae ucrnonb30BaHUS JaHHBIX CTOPOHHHX opraHu3anuii (bankoB) o croumoctu pucka (COR)
Ui mopTdeneil 3aJ0/KEHHOCTH MCIOJIb3YIOTCS KPUTEPHM, AHAJIOTHYHBIE KPUTEpUSM OaHKOB [UIs
OTHECEHMSI KO BTOPOM CTAaIHN.

2.5. OOecueHeHHe MO PA3JINYHBIM AKTHBAM, OTHOCSIIIIUMCS] K KOHTPareHTy.

2.5.1. B ciiyuae BO3HHMKHOBEHUS OOECIICHEHHUS TI0 OJJHOMY aKTHUBY OCTAJIbHBIC aKTUBBI, OTHOCSIIIHECS
K KOHTPAreHTy, TaK )K€ CYUTAIOTCsl 00CCIICHEHHBIMH 2

2.5.2. [lopyuuTtenbcTBa M TapaHTUM KOHTPAreHTa ¢ MpU3HaKaMu 00eClieHeH s IPUHUMAIOTCS B PacueT
C y4eTOM 00ECIICHEHHSI.

2.6. MOHUTOPHHT NPU3HAKOB 00eCHeHEHUS

2.6.1. MOHUTOpPUHT 1O (PMHAHCOBOM OTYETHOCTH - HE MO3XKe, YeM uepe3 | Mecsi nocie MosBICHUs
TakoW OTYETHOCTH, HO He pexe, 4yeMm | pa3 B monroja, anst ordetHoctd mo PCBY (u 1 pa3 B rom s
otyeTHOCTH 110 MCDO.

2.6.2. MOHUTOPHHT IO PHIHKY [EHHBIX OyMar MpOBOIUTCS Ha €KETHEBHON OCHOBE.

2.6.3. MoHUTOPHHT 110 (PU3NIECKUM JIAIIAM TTPOBOIUTCS HE PEKE, YeM pa3 B 6 (IIECTh) MECALIEB.

2.6.4. MOHMTOPUHT 1O AAHHBIM IO CyJeOHBIM pa30UpaTeNbCTBAM MPOBOIUTCS HE peXke, YeM pa3 B
Mecsl. B cirydae manoii 3HaunMoctH aktuBa 1o otHomennto kK CHA (menee 0.1% ot CHA) u o cymme
(menee 100 000 py0.) MOHUTOPHHT TIPOBOAMTCS pa3 B KBapTall.

2.7. BbIX0a U3 COCTOAHUA 00€CLICeHeHHUS.
3a10;5KEHHOCTD MIEPECTaeT CYUTATHCS 0OCCIICHEHHOM B CICIYIONINX CIydasX:

2.7.1. B omuoutenuu opuouyecKux auy

2.7.1.1. ]Jlns obeclieHeHUs] W3-32 TPEBBINICHUS MOPOTOBBIX 3HAYEHHUH - B Cllydae MpPeKpanieHHs
NPUBEALIET0 K 00ECLIEHEHUIO HApYyLIEHUs MOPOTOBbIX 3HAUYEHUH (PMHAHCOBBIX MOKa3aTesiel B TeUeHHE
JBYX KBapTaJoB (AQHAJIU3UPYETCS OTYETHOCTh KaXIBIX COCEOHHMX KBapTasnoB). Ilpum orcyrcrBun
KBapTaJbHOI OTUETHOCTHU — B CIIy4ae MPEKPaIIeHUs MPUBEIIEro K 00eCLEHEHUIO HapYIIEHUs TOPOTOBbIX
3Ha4YeHUH (UHAHCOBBIX MOKa3aTesel B TeueHue 1 (0gHOro) roja.

2.7.1.2. ]Jlns oOeclieHeHHUs W3-3a TOHIDKEHUS PEUTHHTa - B CJydac TMOBBIIMICHUS PEUTHHTa
KOHTpareHTa, KOTOPBIH paHee ObLT MOHIKEH, JTHO0 COXPAHEHUS PEUTHUHTA CO CTAOMIBHBIM MPOTHO30M B
TEeYeHHE CPOKa He MeHee 12 mecsIeB.

2.7.1.3.  Jlns obecrieHeHUs W3-3a OT3bIBA pEUTHHTA!

12 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 KOHTPAr€HTOM — JI0 MOMEHTA MOJyYSHHsI UCIIOIHUTEIBHOTO JIUCTA;
e  ocrapuBaeMoOi 3a/I0JDKEHHOCTH T10 MEHSM | mTpadaM — 10 MOMEHTA TTOJTYYeHUS HCIIOJTHUTEIBHOTO JIUCTA.



- MPU HAJIUYUU PEHTHHTOB HECKOJIBKMX PEUTHHTOBBIX AareHTCTB: B CJIydYae TOBBIIICHHUS JIFOOOTO
JEWCTBYIONIETO PEHTHHTa YMUTEHTA/3aeMIIKKa, THOO COXpAaHEHUS pEUTHHTa B TEUCHHE CPOKA HE MeHee 12
MECSIIEB, JIN0O MPUCBOSHHS PEUTHHTA IPYTUM PEHTHHTOBBIM areHTCTBOM;

- TIPH OTCYTCTBHUU PEHTHHTOB APYTHX PEHTHHTOBBIX areHTCTB: MO MPOIIECTBHU CpOKa HEe MeHee 12
MECSIIEB, JIN0O MPUCBOCHUE PEHTHHTA JPYTUM PEUTHHTOBBIM areHTCTBOM.

2.7.1.4. JIlna oOecreHeHUs] W3-32 PE3KOTO0 pPOCTa JIOXOJHOCTH IO TOPTYEMBIM JIOJTOBBIM
MHCTPYMEHTaM SMHTEHTa — B CIIydae BO3BpPALICHHUS CHPEIOB MO OOJUTAIUsIM dMHTEHTa K G-KpUBOH K
MPEXHUM YPOBHSAM (MO0 YpOBHSIM KOMIAHWH, KOTOpPBIE JO MOMEHTa OOECIIEHEHHS TOPTOBAIUCH C
OMM3KUM cIIp3/IoM K G-KpuBOii'?).

2.7.1.5. Jlns obeclieHeHUs W3-3a MOTEPH JIUIIEH3UU — B CIIydae BOCCTAHOBICHUS JHUIICH3UH JIHOO
MOJYYEHUS JIMIEH3UU Ha 3TOT K€ WJIM MHBIE BBl JAEATEIBbHOCTH; BBIXOJ U3 COCTOSIHUSA OOECLECHEHUS
BO3MOXEH TOJIBKO B CITydae MOJy4YeHUs] He MEHEe YeM JIBYX KBapTaJbHBIX OTYETOB MJIM FOJJOBOTO OTYETA O
JeSITeIbHOCTU KOHTpareHTa B HOBOM KadecTBe, IPH 3TOM B J€SITEIbHOCTU JOJKHBI OTCYTCTBOBATH MHBIE
MPU3HAKN 00ECLIEHEHHUS.

2.7.1.6. Jlna obecueHEHUs M3-3a UCUE3HOBEHUs aKTHMBHOTO DPbIHKA M3-3a (PUHAHCOBBIX MpoOiIeM
SMUTEHTA (B OTCYTCTBHE LI€HBI, pACCUMTAHHOHN HaOIr01aeMbIMU JOCTYIHBIMH UCTOUHUKaMH HH(OpMaIHH,
yka3aHHbIMU B [IpaBunax onpeaenenus CHA, no3Bossitomiel onpeaeauTs CpaBeiiuByl0 CTOUMOCTh Ha
naty omnpeneneHus CHA) — B cilydyae BOCCTAaHOBJICHUS! aKTUBHOT'O PbIHKA M OTCYTCTBUSI MHBIX MPHU3HAKOB
obecIieHeHHSI.

2.7.1.7. Jlna oOecueHeHMs W3-3a HAIWYMSA TIPU3HAKOB OAHKPOTCTBA — B CIydae OTCYTCTBHUS
MPU3HAKOB 0AHKPOTCTBA B TEYCHUE CPOKA HE MEHEE 6 MECSIICB.

2.7.1.8. Jlns Bcex ciiy4aeB - B ciydae M3MEHEHHUSI COCTAaBa aKLIMOHEPOB, KOI'Ia HOBbIE aKIIMOHEPHI
CYIIECTBEHHO YIYYIIAIOT OLEHKY BO3MOYKHOM MOJICPKKH 3aeMIIMKa/KOHTpareHTa. JlaHHoe neiicTBue
JOJDKHO OBITh 000CHOBAHO MOTHBUPOBAHHBIM CYXXICHUEM Y TIPABIISIONICH KOMITAHUH.

2.7.2. B omHowenuu pusuueckux auy

2.7.2.1. JIns obecneHenus u3-3a MHPOpMAIMKA OO0 YXYAIICHUH IUIATEKECOCOOHOCTH — B CiIydae
NOJy4YeHUs] MH(GOPMAIMK O BOCCTAHOBJIEHUH IUIATEKECIIOCOOHOCTH W COXPAaHEHHWH 3TOTO0 craryca B
TEeYeHHE CPOKa HE MeHee 6 MecsLes. !

2.7.2.2. Ina obecueHeHus n3-3a WHPOpManmu 00 WCIOTHUTEIHHOM IPOU3BOJICTBE — B CIydae
MOTAICHUSA 33JI0JKEHHOCTH 10 HCTIOIHUTEIBHOMY MTPOU3BOICTBY.

2.7.3. B omuowenuu ropuduueckux u uzuueckux auy

2.7.3.1. Ins obecrieHeHNsT M3-32 HAPYIIECHHUS CPOKOB UCTIOJTHEHUS 0053aTEIbCTB — B CITy4ae MOJTHOTO
WCTIOJIHEHHS TIPOCPOYCHHBIX 0053aTEIILCTB U HE MEHEE YeM 6 MecsleB 00CTyKUBaHHsI 3aJ0JKEHHOCTH 0e3
MPOCPOYEK, MPEBBIMIAIOIINX CPOK, ITO3BOJSIOMINNA OTHOCHTH 3a0JDKEHHOCTh K OMNEpaIllMOHHON (Win
MPEBBIMIAIOIINX CPOK JOITyCTUMOTO HAPYIICHHS UCTIOTHEHHS 0053aTeNILCTB MO 3aiiMaM, YCTaHOBJICHHBIH B
paznene 10 IlpaBwn). B ciaydae Hanmmuus AOKYMEHTOB (KOHHM JOKYMEHTOB) O CBOEBPEMEHHOM
WCTIOJIHEHUH 0053aTENILCTB U PEAbHOM HCIIOTHEHUHU 00sI3aTEIhCTB B TEUCHUE 3 THEH MOCIIe HACTYIIICHUS
CpOKa KOHTpAareHT TakXe MOXeT ObITh BBIBEJICH U3 COCTOSHHS OOECIIEHeHMs, JaHHOe JeHCTBHE JIOJIKHO
ObITb 000CHOBAHO MOTHBUPOBAHHBIM CYXKAECHUEM Y IPaBIIAIONIEH KOMIAHUY.

2.7.3.2. JIna obecueHeHus: u3-3a PECTPYKTYypU3ALMU B IOJIb3y KOHTPAareHTa — B CIy4ae IOJHOIo
HoTraleH!us pecTpYKTYpHUPOBAHHON 3a/I0JDKEHHOCTH (KpOME CITy4yaeB, KOI'/la OJTHOBPEMEHHO C MoralleHueM
BO3HHMKAET HOBasl 3a/10JDKEHHOCTh) M OOCITYKMBaHUsI MPOUYEH 3a0JKEHHOCTH 0€3 pecTpyKTypHu3alui u
MPOCPOYEK, MPEBBIMIAIOLUINX CPOK, TO3BOJISIOINN OTHOCUTH 3a/10JKEHHOCTh K ONEPALMOHHOMN, B TEUECHHE
CpOKa He MEHee 3 Mecsla Mocye MoralleH!sl peCTPYKTYPHUPOBAHHOH 3a10JKEHHOCTH.

2.7.3.3. B ciyuae noiy4eHus: HHGOpMAIMK O MPEKPaIIEHHH Cy1eOHOr0/yroI0BHOTO MpecieJ0BaHus
KOHTpareHTa IyTeM OIpaB/aTeIbHOr0 IPUroBOpa 100 NpeKpalieHus aena. [Ipu 3Tom B cirydae MUPOBOTO
COIJIAIIEHHS MEXy 3aeMIIMKOM/KOHTPAareHTOM M MCTIOM YIIpaBIsioIlas KOMMaHUs 00s3aHa MPOBECTU
OLICHKY ()MHAHCOBOTO COCTOSHHSI C Y4YETOM H3BECTHBIX WIH MPEIOJIaraéMbIX YCIOBHHA MHPOBOTO

13 Cnipax ompenensercs Kak pasHHIIA MEXKIY JOXOTHOCTBIO oOyuranuu u G-KpUBOH Ha CPOK, PaBHBIA MOIH(UIMPOBAHHON
JIOpaIyy O0JIUTaluu.

14 Hanpumep, yBonbHeHue 03 Hepexoia Ha HOBYIO paboTy SIBIsSeTCS NPU3HAKOM OOECLEHEHHMs, IPH YCTPOWCTBE HA HOBYIO
paboTy 3a10JKEHHOCTh 3aeMIIMKA TIEPECTAHET CYUTATHCS OOCCIICHEHHOM uepe3 6 Mec.



cornameHus. JJaHHoe 1eiicTBIE JODKHO OBITh 000CHOBAaHO MOTHBHUPOBAHHBIM CYXKJICHHEM Y ITPaBIISIOIIEH
KOMITaHUH.

2.7.3.4. Ina 00sA3aTe€NbCTB KOHTPAreHTa, KOTOPbIE CTaIM OOECIICHEHHBIMH U3-32 HAPYLICHUS yCIOBHUM
OOCITy)KUBAHHUS IO IPYTUM 0053aTEIILCTBAM KOHTPAreHTa, — B CIIydae TOTalIeHUs! PeCTPYKTYPUPOBAHHOMN
WIN TIPOCPOUYCHHOM 3a/I0JDKEHHOCTH W OOCITY>KMBaHHS BCEU IMpodYed 3aJ0DKEHHOCTH Oe3 HapyleHHH
YCJIOBUH UM PECTPYKTYPHU3ALUIl B TEUCHHUE BCETO MEPHOJA 10 OTAIICHUS U 6 MECALIEB NOCTIe MMOTalleHUs
poOIeMHOM 3a0JKEHHOCTH.

O peanu3anmy yKa3aHHBIX COOBITHI YTIpaBIsiomias KoMmanus napopmupyet Crenrann3upoBaHHbIN
JIEMO3UTAPHI.

2.8.  Pacuer cnpaBeuIMBOH CTOMMOCTH AKTHBA

2.8.1. CrpaBeuinBasi CTOMMOCTb aKTHBA ITPU BOSHUKHOBEHUH ITPU3HAKOB 00ECLICHEHUS ONpEeAEIsIeTCs
[0 METOMy MPUBEJEHHOW CTOMMOCTH OyIyLIUX JEHEKHBIX ITOTOKOB, YUMTBIBas KPEIUTHBIE PUCKHU uyepes
KOPPEKTHPOBKY JEHEKHBIX MOTOKOB MO (hopMmyJie, ykazaHHOH B 1.1.2. . ¢ yuetom OcobeHHOCTEMH pacyera
CIpaBeAIMBON CTOUMOCTH AJIs1 HEKOTOPBIX BUAOB 00€CIIeueHHOM 3aJ0JKEHHOCTH, U3JI0KEHHBIX B pasjere
«O6mue monoxeHus» Hacrosimero [lpunoxkenus, . BepostHoctu Aedonara PD(Tn) u cpoxu Tn
OTIPE/ICTISIIOTCS C YUETOM TOJIOKEHUH, yCTaHOBIIEHHBIX B pasaene 4.2.8.2. [Ipu orcyrcTBuM nHbopManuu
JUIS. MTHOM OLIEHKM B KayecTBE CpOKa JUIsl MOTallleHHs MPOCPOUYEHHOI YacTH UCHONb3yeTcs CpPoK | JeHb.
WHolt cpok MOXeT OBITh YCTAHOBJEH SKCIEPTHBIM (MOTHMBHUPOBAHHBIM) CY’KAECHHEM Y IpaBisioien
KOMITaHUH.

Paznen 3. OneHka akTHBOB, HAXOASIIMXCHA B COCTOSIHUHU JedoaTa.

3.1. IlpeaejbHble CPOKM MNPOCPOYKH [UIsi Npu3HaHus JedoJiTta A8 Pa3IdYHbIX BHI0B
3a10JIKeHHOCTeil KOHTpareHToB nepex I

Jedutopckas 3a10/1:KEeHHOCTH/00513aTeJILCTBA

Cpoxk
KOHTPareHToB P
O0s3arenpeTBa O OOIUTAIISIM 7 paboumx mHEH U1 POCCUHCKUX AMHUTEHTOB/ 10
POCCUICKIX/UHOCTPAHHBIX YMUTEHTOB' pabouux AHEH 115l ”HOCTPAHHBIX YMUTEHTOB

O0s13aTENBCTBA IO BEIIUIATE JOXOIA IO JOJIEBLIM

o 25 pabouux aHEH
AKTUBaM POCCHHMCKUX / UHOCTPAHHBIX IMUTCHTOB!'® p

Obs3arenbeTBa MO 3aiiMaM/KpeuTam

30 xayleHmapHBIX JHEH
FOPUINYCCKUX JIHIT

OO0s3aTeNnbCTBA HA MEKOAHKOBCKOM PBIHKE, PBIHKC

a0ouuX THEHN
MIPOU3BOAHBIX HHCTPYMEHTOB, pbiHke PEITIO > pabo e

Wnas 3anomkenHocTsh pusndeckux (B T. 9 UII) n

90 xaneHIapHBIX JHEW
opuandeckux aun nepen [N ap o

3.2. B oTHomeHMH OPHUIANYECKHX JHIL [1e(OoJTOM M TNPHPABHEHHBIMH K HeMY COOBITHSIMH
AIBJISAIOTCS CJledyIole COObITHS:

3.2.1. Hapymenns KOHTpareHTOM YCJIOBH MOTAIIeH!s WA BBIIUIATHI IPOLIEHTHBIX TOXOAOB IO
aKTHBY, a TaKke JI00T0 WHOTO 00sM3aTeNhCTBa KOHTPAreHTa Ha CPOK B COOTBETCTBHHU C ONPEACICHUEM
nedonra, B ciiydae eciad NaHHAas HHPOpPMANUs NPSIMO WM KOCBEHHO HabOmromaema. HewmcmomneHwe
00513aTEeNTLCTBa KOHTPAreHTOB, B TOM YHCJIE TIO BHIIIIATE KYMIOHOB U AWBUICHIOB B HHOCTPAHHOW BAaJIOTE,
CUNTAIOTCA HAXOIAIIMMHUCS B Ae(doNTe B Clydae, €ClIi TaKoe HEHCIIOJHEHHE BO3HUKIIO B pe3yJbTare
neicTBUi (0e31eCTBHSI) HHOCTPAHHBIX JICMO3UTAPHO-KIMPUHTOBBIX KOMIAHUHK (B T. 4. MEXITyHAPOIHBIX
pacy€THO-KJIIMPUHTOBEIX LEeHTpoB «EBpokmup bank», r. bproccens, u «Kmupctpum baHKHHT», T.
JlrokcemOypr), WHOCTPAaHHBIX OAHKOB WJIM MHBIX CAHKIMOHHBIX JCHCTBHH HMHOCTPAHHBIX TOCYIapCTB U

15 JlanHBIA CPOK UCTIONB3YETCS TONBKO B CIIydae HAMYHMS COOOIIEHHH OT IMUTEHTA, ATEHTA MM HHBIX YIIOJHOMOYEHHBIX JIUIL O
HAaMEpEeHUH HCIOJHUTH 0053aTeNbCTBA B ONVDKaHIIMe THH, T.€. O TEXHHIECKOM XapakTepe MpocpodkH. B cimydae oTcyrcTBus
TaKUX COOOIEHHH OO B ciaydae OObsiBIeHHS O nedonre AedONT CUUTAETCS HACTYHNHMBIIMM CO JHS, CJIEAYIOLIEro 3a
YCTaHOBJICHHBIM CPOKOM HCIIOJIHEHUS 00513aTEIIbCTB.

16 JlaHHBIH CPOK HCTIONB3YETCS TOJILKO TIPH HAIMYMH COOOIIEHUH O BBITIIATE IUBUIECHIOB SMUTEHTOM.



(unm) perynupyrommux opraHoB. J[edonT B OTHOIIEHHUH caMOro KOHTPAreHTa, B TOM YHCJIe MePeKPECTHBIN
nedonT 1Mo ero MHBIM 0053aTENBECTBAM, HE BO3HUKAIOT. OCOOCHHOCTH OLIEHKH aKTUBOB B 9TOM CIIydae
yKa3assl B 11.3.5.3.3.

3.2.2. OdunmanpHOE OIMyOJIMKOBAaHWE B COOTBETCTBHH C (peiepajbHBIMH 3aKOHAMH W WHBIMHU
HOPMATHBHBIMM TPaBOBBIMM akTamMu Poccuiickoil @Penepanmi WIM HHOCTPAHHBIX TOCYAApCTB
UH(OPMAITUH O TIPOCPOYKE UCTIOIHEHHUS YMHUTEHTOM CBOMX 0053aTEIIHCTB.

3.2.3. OdunmanpHOE Oy OMMKOBAaHUE PELICHHS O IPU3HAHUH KOHTpareHTa 6aHKpOTOM;

324, OdunmanpHOE OMyOTMKOBAHUE PEIICHUS 0 Hadalle MPUMEHEHHUS K KOHTPAreHTy MpoIeyp
OaHKpPOTCTBAa — CO JHS OMYOJMKOBAHUS COOOLICHUS IO JaThl, NPEALIECTBYIOMEH AaTe OMmyOIMKOBaHUs
cooO11eHust 06 OKOHYaHUM NPUMEHEHUS poLeayp 0aHKPOTCTBA.

3.2.5. OdunpnanbHoe omyOiukoBaHME HMHGOpPMALKMU O JMKBHIALMU FOPUAMYECKOro JMIA, 3a
UCKJIIOYCHHUEM CITy4yaeB MOTJIOIEHHs U IPUCOEANHEHHUS.

3.2.6. [IpucBoenue xoutparenty perituara SD (Selected Default) unmu D (Default) co croponst
PEUTHHIOBBIX ar€HTCTB.

3.2.7. OOHapyskeHHe KpeIuTOpPOM HEBO3MOXKHOCTH KOHTpareHTa HCIOJHHUTH 00s3aTelbCcTBa B
CHJTy KaKUX-THO00 0OCTOSATENLCTB O€3 MPUHATHUS ClIeLMaIbHBIX Mep (HalpuMep, peaau3aluy 3aj1o0ra).

3.3. B orHomeHuM puznyecKux Jul K a1eGoTy NPUPABHABAKTCS cJIeAyolue cOObITHS:

3.3.1. Hapymenns koHTpareHTOM — (U3WYECKUM JUIIOM YCIIOBHM TOTAIICHWS WM BHIIIATHI
MPOIIEHTHBIX JIOXOIO0B TI0 aKTHBY, COCTaBIsFomeMy akTuBbI [IN®, a Taxke 1000ro HHOTO 00s13aTeIbCTBA
KOHTpareHTa, Ha Cpok Ooiyiee, 4eM ykas3aHo B 1. 3.1, B cilydae ecnu jnaHHas MH(DOpMAIHS NpSIMO WA
KOCBEHHO HalJtoaema.

3.3.2. OdunmanpHOE OIyOTMKOBaHUE PEIICHHS O IPU3HAHUH (PU3NIECKOTO JIMIIa OAHKPOTOM.

3.3.3. OdunmanpHOoe OMyONMKOBAaHHE pEIICHHs O Hadale TNPUMEHEHHS K JIUIY IpOIeayp
0aHKPOTCTBAa — CO JHS OIMYOJMKOBAHUS COOOILICHMS MO NAThl, MPEAMIECTBYIOMEH AaTe OMyOIMKOBaHUS
cooOrIeHust 06 OKOHYaHUH PUMEHEHHS POLEeyp OaHKPOTCTBA.

3.3.4. [MTonyuenne cBepeHuid 00 OCYXJICHUN (PU3UUECKOTO JIMIA MO YTOJOBHBIM MPECTYILICHUSIM
(kpoMe cityyaeB OCYK/ICHHS Ha YCIOBHBIN CPOK).

3.3.5. [Tony4enue cBeneHuii 00 0OBSBICHUN (PU3UYECKOTO JINIA TPONABIIUM O€3 BECTH.

3.3.6. [Mony4yenne nHbOpMAIMN O HACTYIUICHHN CMEPTH (PU3UIECKOTO JIHIIA.

3.4. Jledoar mo pa3aM4YHBIM AKTHBaM, OTHOCAILIUMCSH K KOHTpareHTy (¢uznmyeckomy HIH
HOPUINYECKOMY JIMILY)

3.4.1. B cirygae BO3HUKHOBEHUS e(oiTa 0 OAHOMY aKTHBY OCTaJIbHbBIC aKTHUBBI, OTHOCSIIUECS K
KOHTPAreHTy, Tak K€ CYUTAIOTCS HAXOAANIMMUCS B 1e(ONTe, M KOHTPATeHT CUUTACTCS HAXOIAIINMCS B
nedonre (3a UCKIIIOYSHHEM cuTyarun B 1.3.2.1).

34.2. He oOecrieyeHHbIC 3aJ0TOM HEJBUXHMOCTH, CTPAaXOBKOW JHOO 3aJ0TOM JIUKBHHBIX
[EHHBIX OyMar HOpy4YUTENIbCTBA U TAPAHTUH HAXOJAIIErocs B Me(oiaTe KOHTpareHTa He MPUHUMAIOTCS B
pacuer.

3.4.3. B cnydae nHactymneHusi coObITUH, MPHUPAaBHEHHBIX K Ae(ONTy, KOHTPAreHT CUYUTAETCS
HaXOJSIIUMCSl B COCTOSTHUU fAedoiTa, Bce aKTHBbI, OTHOCSIIUECS K HEMY, CUUTAIOTCS HAaXOASALIIMMHUCS B
COCTOSIHMHM Aedora.

3.44. VYnpasnsromiast KOMIaHUsS IPY MOHUTOPUHIE 3a/I0JDKEHHOCTH YUUTHIBAET PHUHAJICKHOCTh
KOHTpareHTa K rpymnmne kommnanuil. IIpu Bo3HHMKHOBEHHM COOBITHA Ae(hoaTa y XOJAWHIOBONH KOMIAHHUU
7100 y KITF0UEBbIX 1 7 KOMIIAHUH IPYMIIbI, K KOTOPOH MPUHAAJICKUT KOHTPAreHT, U IOIy4eHHH HH(OpMaluu
00 3TOM VYnpaBistouiei KOMIaHueH, KOHTPAreHT TakKe CUUTAETCS HaXOAAIIUMCS B COCTOSIHUU Jedonra
(32 HCKIIIOUEHHEM CIlyyaeB, KOIJa KOHTPareHT HMeeT IyOJWYHble KOTHPOBKU AaKIMH, JOJITOBBIX
0053aTEeNBCTB WM IPOU3BOJHBIX HMHCTPYMEHTOB M ATH KOTHPOBKM HE IIOKa3bIBAlOT MPU3HAKOB
o0eclieHeHHs], a TAaKXKe CIIydaeB, KOI/1a KOHTPAreHT MpoIoJiKaeT 00CIyKUBaTh JAOJIT MOCIE HACTYIUICHUS
coObITHA nedonTa y KOMIaHUK TPYIIIBI, K KOTOPOH OH IPUHAIJICKHT).

3.5. Onenka aKkTHBa

17 Cimcok KIHOYEBBIX KOMITAHUM TPYIIBI, K KOTOPOM MPHHAIIEXUT KOHTPATEHT, COCTABISETCS YPABIISIONIEN KOMITAaHUEN
CaMOCTOSITEJIBHO.



3.5.1. J111s Bcex KI1accoB aKTHBOB, HAXOISIINXCS B COCTOSTHAM 1€ 0T, CIPaBEIINBAsi CTOMMOCTD
aKTHBa ompenensercs o Gopmyne, ykazaHHOH B 1. 1.2. ¢ ydeTroM mosioskeHHid 1. 1.3. U Ocobennocreii
pacyera COPABEIJIMBOH CTOMMOCTH /ISl HEKOTOPbIX BHIOB odecneuennoii 3adonxcennocmu. 1Ipu 3TOM PD(T(H))
npuHUMaoTCs paBHbIMH 1. Ilpu oTcyTcTBMM WMH(pOpManWU I WHOH OIEHKM B KAadeCTBE CpOKa JUIS
norammenus T(n) B popmysie B 1. 1.2 ucronb3yeTcs cpok 1 jeHb. THON cpok MOXKET OBITh YCTAHOBJICH Ha
OCHOBE OOOCHOBAHHOTO 3KCIEPTHOIO (MOTHUBHPOBAHHOIO) CYXKICHHUS YTPaBISIOMIEH KOMIIAHUH.
3a10KEHHOCTD (PU3UYECKUX JIMI, OIICHUBAeMas 10 HACTYIUICHUSI COOBITHI e(oiTa ¢ UCIIOIb30BaHUEM
Cost Of Risk, ¢ maTsl (BKiIFOYas) HACTYIUICHUS Ae(oIITa WK TPUPABHEHHBIX K HEMY COOBITHI OIIEHUBACTCS
B 00mmeM nopsake, ¢ ucnoibp3zoBanuem PD u LGD. Ilpu stom, 3Hauenne PD nnst Tako 3a7075KEHHOCTH
MPUHUMAETCS paBHBIM 1.

3.5.2. B ciydae Hanuuus KOTUPOBOK IMyOJIMYHOTO 10JIra KOHTpAareHTa, HaxoAsuerocs B gedoire,
oueHka Recovery Rate onpezensiercst kak OTHOIIEHHE MTOJHON LEHBI (LIEHbI 3aKPBITUS WIN PACYETHON LIEHBI
MH(QOPMAILMOHHBIX ar€HTCTB U HAKOIJICHHOT0 KYIIOHHOT'0 10X0/1a) K HOMHHAITy J0JIFOBOTO 0053aTEIbCTBA,
LGD B sToMm ciyuae 6yzaet paBeH (1 — Recovery Rate). B ciyuae Hanuuus y koHTparenra 0osiee OHON
no3uuuyu gonra (obauranuu), NOpsiiok onpeneneHus Recovery Rate Ha ocHOBe LieH Takux oOiauranuit
yCTaHaBJIMBAETCS SKCIIEPTHBIM MOTUBHUPOBAHHBIM CYXKJIEHHEM Y ITpaBisitomeii komnanuu @ounna. JlaHHslit
MOJXO0Jl HETIPUMEHUM AJIsl CIy4aeB OLIEHKU CyOOpAMHUPOBAHHOTO M BEYHOIO JIOJTa, 3a UCKIIOUEHHEM
CllyyaeB HaJIU4YMs KOTUPOBOK CAMOT'0 OLIEHUBAEMOTI'0 00s3aTeNbCTBa.

3.5.3. B cnyuae, eciu KOHTpareHT HAXOJUTCSI B COCTOSIHUM OaHKPOTCTBA:

3.5.3.1. CTouMOCTh MIPHUHUMAETCS PABHOM HYJIIO TIO TPeOOBAaHMSAM Ha TOTAIIEHHE OCHOBHOTO J0JITa
(TmosTHOG/9acTUYHOE, CPOK KOTOPOTO HACTYIIWII) WIIH MPOIEHTOB 3a MPOILIBIE TIEPHOIBI, 32 HCKIIIOYCHUEM
JI0JITa, OLIEHUBAEMOT'0 OLICHIIUKOM, 00ECIIEYEHHOT'0 TOPIYEeMbIMHU LICHHBIMU OyMaramu, HeJIBUKUMOCTBIO,
OTLIMOHHBIM COTJIAIICHUEM, CTPaXOBKOW MO0 MOPYYHUTEIBCTBOM TPeThuX JuL. OueHKa 00ecredeHHOTo
JI0JITa TIPOBOJUTCS C YIETOM CPOKOB M BO3MOKHOCTH TIOJYYEHHSI BBIIUIAT MPH PEANN3AUH 00ECTIeICHUS
Ha OCHOBE OOOCHOBaHHOT'O HKCIEPTHOrO (MOTHBUPOBAHHOTO) CYKIACHUS Y IPaBIISIIOIIECH KOMIAHHH.

3.53.2. CrouMOCTh NpPUHUMAETCS] PaBHOH HYJIO MO BCEM BBIMTYCKAM JOJTOBBIX IEHHBIX Oymar
HSMHTEHTA, BCEM HMMEIOIINMCS TPeOOBaHUSAM K 3MHUTEHTY IO BCEM BBIIYCKaM LIEHHBIX Oymar, BKJIIOUYas
TpeOOBaHUs Ha BBIIUIATY KYMOHHOTO JIOXOJa 3a MPEIbIAYIINE KYMOHHBIC MEPUOJbI, OOBSBICHHBIX, HO
HETIOyYeHHBIX TUBHICHIOB, BCEM IMPOYNM TPEOOBAaHHAM K KOHTPAreHTY, 3a HMCKIIOYEHHEM CIy4acs,
KOTJa Y JaHHOTO TpeOOBaHWS (BBITyCKa IICHHBIX Oymar) MMEIOTCS PBIHOYHBIE KOTHPOBKH AaKTUBHOTO
peiHKa (1 YpOBHS OIEHKH) MO0 MMEETCS OTYET OICHINNKA, COCTABICHHBIA HE paHee 6 MECAIeB IO AAaThl
oueHkn CYA, o cOCTOSIHUIO HA AaTy Havaja npoueaypbl OaHKpOTCTBa UK no3aHee. [Ipu ncnons3oBanun
oT4eTa OICHIIUKA TPH TOSBICHHH HOBOH HMH(OpPMAIMKM O CHIDKEHHH BO3MOXXHOCTH BOCTPEOOBaHUS
3aJI0JKEHHOCTH MJIM CHIKECHHH OLEHKU MOTEHUIHUAIBHBIX CYMM K TOJIYYE€HHUIO YNPaBJISAIOMIAast KOMIIAHUS
JOJDKHA B CPOK He Oosiee 2 Helenb MOJYYHTh HOBBIM OTYET OICHIIMKA JHOO MPHHSATH CTOMMOCTH
3aJ0JKEHHOCTH PaBHOM HYIIIO.

3.5.3.3.  OOs3aTenbCTBA KOHTPAreHTOB I10 IIEHHBIM OyMaraM B MHOCTPAaHHOM BAJIIOTE OLEHUBAIOTCS
CJICAYIOIIUM 00pa3oM:

3.53.3.1. LGD mo o0s3aTenscTBaM MO IIEHHBIM OyMaraM KOHTPAareHTOB ONpEJeNseTcs B
COOTBETCTBMM C TPEOOBAaHMSIMHU IMOJINYHKTOB HHXKE, 32 MCKIIOYEHHUEM CIy4aeB HAJIM4YUs KOTUPOBKHU
JI0JITOBOTO  00s13aTeIbCTBA KOHTPAreHTa WM KOTUPOBOK MHOIO MyOJIMYHOro joira (LEeHHbIX Oymar)
JAHHOTO KOHTPAreHTa ¢ aHaJOTMYHBIMU YCIIOBHSMH 110 MECTY XPAaHEHHs LICHHBIX OyMar U BO3MOXHOCTSIMU
HorameHus 00s3aTeIbCTB MO BBIILUIATE KYIIOHOB U AUBUICH/IOB B pyOJIsiX B COOTBETCTBUU C IEHCTBYIOIINUM
3aKOHOJATEIBCTBOM PD — B 3TOM cimyyae LGD moxeT onpeaenarbest B COOTBETCTBUU € 1.3.5.2 v 11.5.10
HACTOSILETO NMPHIOKEHHUS.

3.5.3.3.2. OGs3arenscTBa MO IIEHHBIM OyMaraMm B MHOCTPAaHHOW BalllOTE, B TOM YHCIIE IO BBIMJIATE
KyIOHOB M JMBUJCHIOB, B OTHOLICHWH LEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBISETCS Ha cuére
HOMMHAJILHOTO Aepxanus CrenuanusupoBaHHoro aenozutapus, otkpsiroro 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®D, ¢ maTel npu3HaHus B
MMYIIECTBE TTA€BOTO MHBECTHIIMOHHOTO (DOHA TIPU3HAIOTCA HAXOAAIINMUCS B COCTOSTHUH nedonra, LGD
0 3TUM 00s13aTeNnbCcTBaM MpuHuMaeTcst paBHbIM 100%.

3.5.3.3.3. O6s13aTenbCTBA, B TOM YHCJIE 10 BBHIIIATE KYIIOHOB M JUBUACHAOB, B OTHOIICHHUH IIEHHBIX
Oymar, XpaHeHHE KOTOPBIX OCYIIECTBISICTCS HA CYETE HOMHHAJIBHOTO Aepkanus Crienuain3upoBaHHOTO



nenosutapusi, orkpeitoro B8 HKO AO HPJI unu B [TAO «CIIb bankx» (MHH: 7831000034, OI'PH:
1037700041323), u BpIIIaTa MO KOTOPBHIM MOXKET OBITH NMpOW3BEAEHA B pPyOIsIX B COOTBETCTBHHU C
JNEHCTBYIOUINM 3aKOHOATeNbCcTBOM P®D, ¢ naTel mpuU3HAHMSA B MMYIIECTBE MA€BOI0 MHBECTHLHOHHOIO
¢doHma oneHuBaroTcs B obmeM nopsake, ycranopneHHoM [ICYA TTHU®D, nmpu 5TOM ¢ IaThl HACTYTUICHUS
nedomnra cormacHo [ICHA TTM® LGD no stum obs3aTenscTBaM npuauMaeTcs paBHbiM 100%. B ciaydae
€CIIM TPSMO MJIM KOCBEHHO CTajla HaOJroJaeMa WM JOCTYIHa MH(OpMAIHs O TOM, 4TO 00s3aTeiIbCcTBa
OyZIyT TOTamIeHsl B ONpPECICHHBIA CPOK, B TOM YHCIe B pyOIsiX B CyMMe, SKBUBAJICHTHOW CTOMMOCTH
00513aTEeNILCTB B MHOCTPAHHOM BAITIOTE, CPOK HACTYIUICHHUS Ae(osITa MOKET OBITh M3MEHEH (YBEJIMYEH MITH
YMEHBILIEH B COOTBETCTBUM C MOJy4€HHOH MH(popMalnueil), Ha OCHOBAHUU MOTHBHPOBAHHOTO CYKIACHUS
YIPAaBIAIONIEH KOMIIAaHUH.

3.5.3.3.4. OGs3arensCcTBa, B TOM YHUCIIE TI0 BBHIILUIATE KYIIOHOB W JIUBUICH/IOB, B OTHOLICHUH IICHHBIX
Oymar, XxpaHeHHE KOTOPbIX OCYLIECTBIISIETCS HAa CUETE HOMUHAJIBHOTO JiepkaHusa Crenuanu3upoBaHHOTO
JIETIO3UTAPHsI, OTKPBHITOTO B MHBIX Jeno3utapusix, kpome HKO AO HPJI umu B [TAO «CIIb bank» (MHH:
7831000034, OI'PH: 1037700041323), ontennBarotcs B oomieM nopsiike, ycranoBienHom [ICHA TTU®. C
JaThl, KOrjJa MNpsMO WJIHM KOCBEHHO cTaja HaOnrolaemMa MM JOCTynmHa HHpopMaius O TOM, YTO
00s13aTeNnbCTBA HE OyyT MOTrallleHbl B pe3yibTaTe cOObITUH, YKa3aHHBIX B 1. 3.2.1, Takue o0s3aTenbcTBa
MPU3HAIOTCS HaxoAslMMucs B coctosHuM Aedonta u LGD mo »TuM 06s3aTenbcTBaM NMPUHUMAETCs
paBHbIM 100% (pemenue opopmiIseTcss MOTUBUPOBAHHBIM CYKJICHUEM YIIPABIISIOMIEH KOMIIAHUN).

3.6. Bpixona u3 cocTosinus AedoJiTa (mepexo] BO3MOKEeH TOJBKO B COCTOSIHNE 00eCIleHeHus]).

3aJI0JKEHHOCTD TIEPECTACT CUMTATLCS HAXOAAMICHCS B ICOIITE B CASAYIONIUX CITyqasX:

3.6.1. B cnydae pectpykrypuzamyu edONTHON 3aJ0DKCHHOCTH KOHTpareHta repen (HhoHIoM
MOCJIE COOBITHSI IEPBOTO 0OCTY)KUBAaHUS TOJTA.
3.6.2. Ecmu 3amomkeHHOCTh ObUTa Tpu3HaHa aedonTHON m3-3a Aedonta KOMIAHUI TPYMIBL, K

KOTOPO# TPHHAIJICKUT KOHTPAreHT — IOcie MyOJMYHOTO OOBSBICHUS O PECTPYKTYpH3AIMU JIMOO
MHUPOBOM COTJIAIICHUH.

3.6.3. B ciy4ae Bo300HOBICHHS 00CTYKUBAHMSI 10JITA TI0 TpaduKy.

3.6.4. B cnywsae mnomydeHus wuHQOpMAlMM O NPEKpalleHUH YTOJOBHOIO IPeciie0BaHUSA
/KOHTpareHTa MyTeM OIPaBIATEeIbHOTO MPUTOBOpA JHOO TPEKpamIeHUs Jeya, a TakkKe B Cclydae
npeKpaimeHus aena o OaHkporctBe. I[lpm sToM VYmpasisromas KoMmMmaHus 00s3aHa TPOBECTH OICHKY
(PMHAHCOBOTO COCTOSIHHS C YIE€TOM M3BECTHBIX I MPEIIONIAraéMbIX YCIOBHI MUPOBOTO COTJIAIICHHS.

3.6.5. B ciydae mosiBenust Gpu3nveckoro nuima, 0ObSBICHHOTO paHee MPOMABIINM 0e3 BECTH, U
BO300HOBIJICHUS O0CITYKHBAHUS 3a10JDKCHHOCTH.

O peanm3anyy yKa3aHHBIX COOBITHI YTIpaBIIsiomas KoMranus nHpopmupyeT Crennanu3npoBaHHbII
nero3utapuid. Takast 3aI0JDKEHHOCTh TIEPEBOJUTCS B TPYIITY aKTHBOB «O0eciieHeHHbIe O3 HACTYIUICHUS
nedoiray.

Paznen 4. IOPAOK OIIPEJAEJIEHUA PD 110 3AJOJDKEHHOCTH IOPUIUYECKUX JIUII.

Jranbl onpeaeeHusi BeposiTHOCTH AedonaTta (PD) no 3a10/ ke HHOCTH IOPUANYECKUX JIMIL:
1) ompenenseTcst BEpOATHOCTH J1e(oITa KOHTPAreHTa Ha TOpU30HTE | TOI;
2) 1npu HEOOXOIUMOCTH OCYIIECTBIISICTCS KOPPEKTHPOBKA Ha 00ECIICHEHHE;
3) B TMpeAyCMOTPEHHBIX HACTOSIIMM Pa3fgenoMm ciaydasx OCYIIECTBISIETCS JONOJHHUTEIbHAsS
KOPPEKTHPOBKA HA CPOK JICHE)KHOTO TIOTOKA, K KOTOPOMY Oy/I€T IPUMEHSTHCS TaHHAS BEPOSITHOCTh
nedonTa.

4.1. BepostHocTh aedoara (PD) na zopuszonme 1 (ooumn) 200 omnpepnessieTcsi CjaeTyHIIUMH
MeTOoaMu:

4.1.1. B cnyyae HaJM4Msl y KOHTPAareHTa pEeHTHHrA OJTHOTO M3 POCCHUMCKUX PEHTHHIOBBIX arcHTCTB
npumMensiercs 3nayeHne PD, onpeneneHHoe poccuiickuMm peHTHHroBeIM areHTcTBoM AO «Jkcmept PA»
(mamee — AreHTCTBO) (TabNMIa «Y pOBHHU (4aCTOTHI) Ae(hOIITa IO PEUTHHT OBBIM KaTETOPHAM HAIIHOHATBHON
POCCHUICKON pPEUTHHTOBOW IIKalbl ATEHTCTBa Ji1 BCeX OOBEKTOB PEUTHHTA, KPOME CTPYKTYPHBIX
obyurauii ¥ MHCTPYMEHTOB CTPYKTYPHOrO (PMHAHCHPOBAHUS») B COCTaBE IyOJMYHOIO AKTyalbHOI'O
oryeral8 00 MCTOpHUYECKUX AaHHBIX 00 YpOBHAX AedoiTa MO PEHTHHTOBBIM KaTErOpUsAM MPUMEHIEMBIX
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pedTHHroBbIX WKal. [Ipu 3TOM B cily4yae HamU4Ms y KOHTPAareHTa HECKOJIbKUX PEHTHHIOB, IPUCBOCHHBIX
Pa3HBIMH POCCUICKUMU PEHTHUHIOBBIMU areHTCTBaMH, BEIOWpAEeTCS HAMMEHBIINI PEHTHHT U3 aKTyalbHbBIX
u cootHocutcs ¢ peiituaroMm AO «Okcnept PA» B cootBercTBum ¢ 1m.4.5. [Iy11 0TOOpaHHOTO peTHHTA OT
AO «Oxkcnept PA» BeiOupaercs coorBeTcTBylomIee 3HaueHue PD st cpoka 1 roa.

4.1.2. B cayyae Hanuuusi Y HMHOCTPAHHOIO KOHTpPareHTa pelTHHra OJHOTO M3
MEKIYHAPOJAHbIX PEHTHHIOBBLIX ATrEHTCTB - HAa OCHOBAaHMM NYOIMYHBIX AOCTYIHBIX IAHHBIX IIO
BeposTHOCTAM nedonra (PD) mexmyHapomHoro peiiturroBoro areHrcrsa Moody's, myOnnkyeMbIx Ha
caiiTe areHTCTBa B COCTAaBE €KETOJHOTO OTYETal9 C MPUMEHEHUEM COOTBETCTBHS YPOBHEH PEUTHHIOB IO
tabmuue 1 [punoxenus 1. [l neneit onpeaeneHus BEposSTHOCTH Ae(oiITa UCIOIb3YETCsl CPeTHEr010Bast
BEPOSITHOCTH J1e(oJITa U3 OTYETa MEXJYHAPOIHOI'O pEMTHHIOBOTO areHTCTBa. [Ipy 3TOM B Cilyyae HaIM4uus
y KOHTpareHTa HECKOJbKUX PEHTHHIOB, MPUCBOEHHBIX Pa3HBIMU MEXIyHApOAHBIMU PEHTHHTOBBIMU
areHTCTBaMU, BHIOMPAETCSl HAUMEHBIINI PEUTHHT U 110 HEMY ompeaenseTcs senuunna PD ams cpoka | roa.

4.1.3. B caydae oTcyTcTBHSl Y KOHTPAreHTa PedTHHIAa M HAJMYHA BBIYCKOB 00JMranmii -
BepossTHOCTh Jedonra (PD) Moxer ompenensiTbes MO OLIEHKE COOTBETCTBHS YPOBHIO PEHTHHIa uepes
KpEJWTHBIN crpel oOnuranuii JaHHOTO KOHTpareHTa, omnucanHbeii B Pazgene 10. llenecoobGpasHocth
MPUMEHEHUS JaHHOT'O METO/1a OIIpeIeIieTCs Ha OCHOBAaHUHM MOTUBUPOBAHHOTO CYKICHUS Y IIpaBIIstoIeit
KOMITaHUH.

4.1.4. B ciiyyae oTcyTCTBHUSI Y KOHTPareHTa peiiTUHIa U OTCYTCTBHS BbINYCKOB 00T auMii
3HauyeHue PD onpepesnsiercs B cieaywiuemM nopsijake:

4.1.4.1 Jlna KpymHBIX KOHTPAareHTOB (BBIpydka Oomee 4 mupxa pyO. B ronl, a mpu OTCYTCTBHU
UH(OPMAITUH O BBIPYYKE — OTCYTCTBHE MH(POPMAIMK O KOHTPAreHTE B €IUHOM PEECTPe CYOBEKTOB MaJIOro
W CpPEITHETO MPEANPHUHAMATEIBCTBA) IPUMEHSIETCS CPETHSS BEPOATHOCTH e oiTa Ha TOpu3oHTe 1 rof s
Speculative Grade ot arenrctBa Moody’s Ha OCHOBaHHHM OT4YETa IO €KETOJHOMY HCCIICIOBAHHIO
KopriopatuBHBIX aedontoB (Annual default study) ¢ mpuMeHeHHEM COOTBETCTBHUS YPOBHEH pEHTHHIOB,
Tabmuma «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Ucnons3yetcs 3nauenue PD Ha ropuzonTe 1 rom.

4142. JIna MCBH (mampiii wm cpemHuii OuzHec, CYOBEKTBI Maloro MW CpPEJIHEro
NPEANPUHAMATENFCTBA) TPUMEHSETCS CTAaTHCTUUECKUI  YCpeIHEHHBIH TIoKa3zaTens Jae(oiNToB B
3aBHCHMOCTH OT OTpaciiv, MpuBeAeHHbIN B pazaene 11. FOpuauueckoe numo otrHocurces k kateropun MCh
B Cly4yae, €ClIM Ha JaTy OICHKH YHCIUTCS B EIUHOM pEecTpe CyOBEKTOB MAloOro W CpPEIHETO
npeanpurnMarenbetBa’’. B cinyuae ecnmu mpunamiexnocts Kk MCB 4epes peectp ycTaHOBHTH He
MpeCTaBIsIeTC BO3MOXKHBIM, TO Takoe mpennpusitue npusHaetcss MCDB, B ciydae, ecian ero BeIpyvKa
cocTaBisieT MeHee 4 MipA. py0. B rox (i B oTcyTcTBUHM HH(popMmanuu B peectpe MCB u o Benmnunne
rOJJOBOM BBIPYYKHU - HA OCHOBAaHWU MOTUBHUPOBAHHOTO CY)KICHUS Y IPaBIISIOICH KOMIAHUHN).

PD Ha omun rom Oepercs w3 Tabmumel B Pasgene 11, PD s cpokoB MeHee OJHOTO Toja
paccumThIBaeTCs B COOTBETCTBUU C 1.4.2 1 11.4.3 (11 00eCIIeHEHHOH 3a10JDKEHHOCTH, HE HaXOISIIeics B
nedoITe) HaCTOSIIEro pas3ziena.

4.1.43. B cimyyae HEBO3MOXXHOCTU HIEHTU(GHULIHMPOBATH NMPHHAIJIEKHOCTh ONPEICICHHOTO THIA
KOHTpareHTa kK KpynHomy OusHecy m MCDB (Hampumep, eciM OH SBJISETCS TOCYAApCTBEHHBIM WIIH
MYHUIMNATbHBIM HPEANPUIATHEM WIM Y4YpeXIeHHEeM (B TOM YHCIIE YHHUTapHBIM), aIMHHUCTpaluei
TEPPUTOPUAIIBHOTO  O0pa3oBaHUA, JEMapTaMEHTOM (UHAHCOB TEPPUTOPHUATBHOTO  00pa3oBaHMA,
(benepanbHbIM Ka3eHHBIM NPEANPHUATHEM, TOCYIapPCTBEHHBIM OIO/DKETHBIMH YUPEKICHUEM, YHUTAPHBIM
HpeNpHUsITHEM, FTOCYJApCTBEHHOW KOMITAHUEH WITN FOCyJapCTBEHHOM KOpHopanueil nim MexxayHapoIHON
KOMITaHUEH, HEe UMEIOUIMHA MEeXyHapOJHOTO PeHTHHra), TO TaKOH KOHTPAareHT OTHOCUTCS K KaTeropuu
KPYIHBIX 3a€MIIHKOB.

4.1.4.4. B cnyuae, eciii HEBO3MOXKHO HJIEHTHU(UIMPOBATH NMPHHAICKHOCTh HHOT'O KOHTpAareHTa,
TaKo¥ KOHTpareHT oTHOcUTCcs K kateropun MCh.

4.2. Pacyer BeposiTHOCTH 1e()0JITa HA Pa3HbIe CPOKH.

19 Tins neneit onpesenenns BeposSTHOCTH Ae()OIITa HCTIONB3YETCS CPEHEr010Basl BEPOSTHOCTb Ae(hOIITa U3 OTYETA MEXKHAPOAHOrO PEITHHIOBOrO areHTCTRA.
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)

20 https://rmsp.nalog.ru/




4.2.1. B ciyuae, eciii CpoOK 0 HOTAIICHUs AEHEKHOTO MOTOKA M0 aKTHBY MEHbILE OJJHOTO Toja:

4.2.1.1. Ecnu:

- TOJI0Basi BEPOSTHOCTH AeosiTa HE MPEBHIMAECT BEPOSTHOCTD Ae(oTa I HaUXyAlIed KaTeropuu
KauecTBa MO BCEM PEHTHHIOBBIM areHTCTBaM (Ui IOPUAMYECKUX JHL, He sBisomumuca MCB) win
BeposATHOCTH AedornTa it Takoro akTuBa u3 kareropuu MCh;

- y KOHTpareHTa HET MPOCPOYECHHOW 3aJ0JDKEHHOCTH, BBIBOASILEH M3 COCTOSIHHS OIEPALIOHHOM
3aJI0JKEHHOCTH (3aliM MPOCPOYEH HAa JOMYCTUMBIA CPOK, YCTAHOBJIEHHBIH paszzmenoM 10 HacTosmmx
[IpaBun);

-MCIIOJIB3YETCSl BEPOSITHOCTh JeosiTa KOHTpareHTa Ha CpOK, OCTaBIIMIICS [0 MOTramieHus B
COOTBETCTBHH C II. 4.2.3.

4.2.1.2. Ecnu BepoATHOCTH ie(hoIiTa MPpeBBINIAeT BEIUINHY, YKa3aHHyo B 11. 4.2.1.1. qanHOTO paszena,
UCTIOJIb3YETCs TOJI0Basi BEPOSATHOCTDH J1e(oiTa, KOTOpas HE KOPPEKTUPYETCs Ha CPOK A0 MOTalleHus 10
(axTa nepBoro rnorameHus o JaHHOM 3aJ0JKEHHOCTH.

4.2.2. Eciu cpok noraiieHus JeHEeKHOTO MOTOKa 00JIbIlie OJJHOTO roja

Hcnonb3yeTcst BeposSTHOCTD 1e(oaTa Ha CPOK JI0 MOTallleHHs 3aJ0JKEHHOCTH 1o (opMysie pacdera

BEPOATHOCTH z[e(bonTa 110 MOAXO0AY OLUECHKN MHTCHCUBHOCTH:
,In
PD(Tn) =1—e 7365

r=—In(1—PD),
20e:
PD — BeposATHOCTb JieoiiTa KOHTpAareHTa Ha TOPU30HTE 1 TOI;
Tn — KOMMYECTBO KaJICHAAPHBIX JHEH /10 MOTAIICHHs JCHE)KHOTO MOTOKA.

4.2.3. BepostHocTh nedoara (PD) na cpok MeHee 1 rojga oumeHmMBaeTcsl 1O MOJEIU OILIEHKH
WHTCHCUBHOCTH BEPOSITHOCTH Jedonta Ha ropuzonTte 1 (oauH) rox (popmyna ykazana B 1. 4.2.2.).

HToroBoe 3HaUYeHHE pACCUYMTAHHON BEIMYMHBI B TPOIEHTAX OKPYIJSIETCS O 2-X 3HAKOB IOCIE
3aIsTOH, @ UTOTOBOE 3HAUCHHE, PACCUUTAHHOE B JIOJISX, OKPYTIIAETCS 110 4-X 3HAKOB IOCIIE 3aIIATOM.

4.3. Pacuet BepossTHOCTH AedoJiTa 1)1 00eclieHEeHHOH 3a/10/:KeHHOCTH, He HaxoAsmeiics B nedore.
4.3.1.Ins oOeclieHEHHOW 3a/J0JDKEHHOCTH, He Haxonsmieiicss B jAedonre (32 HCKIOUYCHHEM
3aJI0JKEHHOCTH, CTOMMOCTbh KOTOPOH paccuMThIBajiach paHee ¢ momoluibio aaHHbIX 1o Cost of Risk mo
noptdensim 0aHKOB), ¢ (paKTHUECKOH MPOCPOUKOM (32 UCKIIOUYEHHEM CPOKa MPOCPOUKH JUIsl MPU3HAHUS
OINEPalMOHHON  3a/I0JDKEHHOCTH B COOTBETCTBUM ¢ IlpmiioskeHneM 5) BeposATHOCTH Jedoinra
paccuMThIBaeTCs IyTeM JIMHEHHONW MHTEPIONSAIMM MEXKAYy BEpPOATHOCThIO Jedoira sl Takou
3aJJ0JKEHHOCTH C MOMEHTA MPHU3HAHUS 3310JKEHHOCTH HE ONEpalMoHHOM U | (eanHuLe).

PD(t)upocpou = PD + t/(T+1) * (1-PD),

20e:

t — CPOK MPOCPOUKH,

PD(t)npocpos — BEPOSATHOCTH JedoiTa Ui MPOCPOUYCHHOW Ha t JHEH 3a0JDKEHHOCTH C MOMEHTA
NpU3HAHKUS TPOCPOYCHHON 3a/JI0JPKCHHOCTH HE ornepanuoHHoi.  [lomydeHHOe 3Ha4YeHHE
orpenesieTcs 10 4 3HAKOB MOCIIE 3arsTOH

T — cpok [uis IPU3HAHKS JAHHOTO THIIA 33J0JDKCHHOCTH J1e()OITHOM,

PD — BeposiTHOCTB AedonTa Ui HEMPOCPOUCHHOM 3a/I0J’KEHHOCTH, KOTOPAsk UCTIOJIb30BANIACH IS
aKTUBAa Ha MOMEHT Iiepejl BO3HHMKHOBEHHEM mpocpouku. Ecimm y aktuBa He Obulo (HE
NPUMEHSIJIOCH) COOTBETCTBYIOIICH BEPOSITHOCTH JIe(OITa, TO OHA PACCUUTHIBACTCS HA JICHD MEpe]]
HapYIICHUEM CPOKa UCTIOIHEHHSI 00513aTeIbCTB.

HTorosoe 3HaueHHe pacCUMTAHHON BEIMYMHBI B IPOLEHTAX OKPYINIAETCS 10 2-X 3HAKOB IOCIIE
3aITOM, a UTOrOBOE 3HAUEHHE, PACCUUTAHHOE B I0JISX, OKPYTJIAETCS 10 4-X 3HAKOB MOCIIE 3aMATOM.

4.3.2. s obeciieHeHHOW 3a/I0JDKEHHOCTH, HEe Haxojsiieicst B aedoire, CTOMMOCTh KOTOPOH
paccuuThIBaslach paHee ¢ momoiisio aaHHbiX Mo Cost of Risk mo moptdensm 6aHkoB, ¢ (dakTryeckoi
MPOCPOUYKON (32 MCKIIOUYEHHEM CpOKa MPOCPOUYKU JAJsl MPHU3HAHUS ONEpPAlMOHHOM 3aJ0JKEHHOCTH B
cootBeTcTBHU ¢ [IpunoxeHuem 5) s onpeneneHuss BEpOSTHOCTH AedoiTa HCIOIb3yI0TCs JaHHBIE 110
COOTBETCTBYIOIIEH KaTeTOpUHU 3a0JKEHHOCTH OAHKOB.



4.3.3. Jnsi  o0ecleHEeHHOW  HENMPOCPOYCHHOW  3aI0JDKEHHOCTH  BEPOSATHOCTH  nedonra
pacCUYUTHIBACTCS CIEIYIONIMMHU CIIOCO0aMH B 3aBUCHMOCTH OT BHJIA 3a10JKEHHOCTH:

4.33.1. llpu uCHOIB30BAaHUM PEUTHHIOB PEUTHHIOBBIX Are€HTCTB — IIYTEM CaMOCTOSTEIBHOTO
MOHWKEHUS] pEUTHHIa HA OJHY CTYIICHb.

4.3.3.2. Tlpm wucnomb3oBaHMM [UIA pacdeTa naHHBIX 1o Moody’s Speculative grade uepe3
WCTIONIb30BaHUEe JUIsI OOCCIIEHEHHOW 3aJ0JDKEHHOCTH BEpOSTHOCTH nedonra it peiitmara Ca-C ot
MEXIyHapOIHOTO peiTHHTroBOro areHTcTBa Moody’s u3 otueta (Annual default study), Tabnuma «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.

4.3.3.3. llpu oneHke 1Mo JaHHBIM CTOPOHHUX OpraHuzanuil (Hanpumep, 0aHKOB) oOecIicHEeHHAsI, HO
HE MTPOCPOUECHHAs 3a/10JKEHHOCTh OLICHUBACTCS C OMOIIbIO JAHHBIX 10 CIIEAYIOIIEMY MO Ka4eCTBY MOCIIe
CTaHIAapTHOTO NMopTdes (CTaaus 2) CTOPOHHUX OpraHu3aLui.

4.3.3.4. llpu onenke ans MCB u WHBIX aKTHBOB, JJi KOTOPHIX HE OMHUCaH CHOCOO pacuera,
BEPOSITHOCTB JiedoiTa OepeTcs paBHOU cpeliHel BearuuHe Mexxay | (eAuHUIE) 1 BeposSTHOCThIO Aedosita
IUIi  HEOOECLIEHEHHOT0  aKTHBAa/33J0JDKEHHOCTH. BeposTHOCTh nedonaTra MNpPUBOAUTCS K  CPOKY
3aJI0JKEHHOCTH B COOTBETCTBUU C JAHHBIM PA3JIEJIOM.

4.3.3.5. BeposarHocte jnmedonra Juis  OOCCIIGHEHHOW  HEMPOCPOYCHHOH  3aJ0JKCHHOCTH
pacCUMTBHIBAETCS C YYETOM CpPOKa J0 MOTaIleHusl B COOTBETCTBUM ¢ 11. 4.2 Hacrosiuero [Ipunoxenus.

4.3.3.6. IToroBoe 3HaueHHUE paCCUUTAHHON BEJINYMHBI B IPOLIEHTAX OKPYTJIETCS A0 2-X 3HAKOB I10CJIE
3arAToH, a UTOrOBOE 3HAYEHUE, PACCUUTAHHOE B JOJISX, OKPYTJISETCS 10 4-X 3HAKOB MOCTIE 3aIsITOM.

4.4. Cayuaii o6ecieHeHHsI HECKOJIBKHUX 3210 KEeHHOCTell 0ITHOBPEMEHHO.

4.4.1. Ecnm nociie HapymeHus cpoka UCTIONHEHHSI 00sI3aTeIbCTB HE BOSHUKAJIO MHBIX NPH3HAKOB
oOecleHeHHs, Ul KOHTpareHTa HMCIOIb3yeTCsl HanOOJbIIas U3 BEPOSATHOCTEH JedoiTa, paCCUNTaHHBIX
U Ka)KIOW MPOCPOUYCHHOM 3aJ0JKEHHOCTU OTHENbHO, mpu 3ToM B ®opmyne B m. 4.3.1. B xauecTBe
HavanpHOM PD ucmonb3yercs BeposSTHOCTD fedoira, KoTopast Obljla yCTaHOBJICHA HA JICHB Tepe]] IEPBBIM
HapyIICHHEM CPOKOB MCIIOTHEHHUS 005S3aTEIBCTB.

4.4.2. Ecnu mocne HapymeHus Cpoka HMCIOJHEHHs 00s3aTENbCTB BO3HUKIM MHBbIE MPU3HAKU
obecuieHeHHs1 (HE NPOCPOYKH), TO IPOBOAUTCS IEpepacyeT BeposiTHOCTEH nedonTa s KakIon
MpocpodeHHol 3agomkeHHocTd 1o dopmyie, ykazanHod B m. 4.3.1., a B kadecTBe HauaimbHOU PD
UCTIONB3YyeTCS  BEPOSTHOCTH jaedonTta, KoTropas Obmia OBl HCHOJB30BaHA TMPH  OOCSCIICHEHHU
HEMPOCPOUYCHHON 33J0JDKEHHOCTH Ha JEHb IMepel TMEPBbIM HApyIIEHHEM CPOKOB HCIOIHEHUS
00513aTeIBCTB.

4.43. [Mony4yennass B coorBerctBuu ¢ mnm. 4.4.1 u 4.4.2 BeposTHOCTh paedonra I
HEMPOCPOYEHHBIX 33JJ0JDKEHHOCTEN (JacTeil 3a10KEHHOCTH) KOHTPAareHTa co CPOKOM

e Qonee 1 roga — yBenmMUMBaeTCs B COOTBETCTBUH C 1. 4.2.2.
eMeHee | rojja — He U3MEHSAETCS HE3aBUCHMO OT CpPOKa.

4.44. Jlnst pacueTa BepOSTHOCTH J1e(hoIITa Mo 330JDKEHHOCTSIM KOHTPAreHTa, 1o 00s13aTebcTBaM
KOTOpPOT'0 HET MPOCPOUKH, UCTIONB3yeTcs 1. 4.2.1.2.

4.5. CoorBercTBHE WIKAJA PEWTHHIOBBIX AareHTCTB M TMOPSAOK 0T0Opa PpedTHHIOB /sl
HCMO0JIb30BAHHUA.
AO
AKPA (AO) "Jkcnept ,,000,, ,,OOO,, Moody's S&P Fitch
PA" HKP HPA
Hanunonanenas mkana nis Poccuiickoit @eaepanuun MexnyHapoaHas 1Kaia
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA-+RU), ruAA+, AA+.ru, AA+rul,
AA(RU), TUAA, AA.u, AAJrul, L BB+ BB+
AA-(RU), AA-.1u, AA-|ru|,
A+(RU), ruAA-, ruA+, Atru, Ajrul, Ba2 BB BB
A (&% Al A mA- | Arw A-ru | Al Al | Ba3 BB- BB-




AO
AKPA (AO) "Jkcnepr "?I(I)Cg" "%(}32" Moody's S&P Fitch
PA"
BBB-+(RU), ruBBB+, BBB+.ru, BBB+|ru, Bl B B
BBB (RU) ruBBB BBB.ru BBB|ru]
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru], B2 B B
BB+(RU) ruBB+ BB+.ru BB-+ru|
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C cCcC-C CCC-C
B+(RU),
BRU),B- | ™MBT:mB, | Btru,Br, | B, B, | o) | cccoc | ccc-c
ruB- B-.ru B-|ru|
(RU)
CCC(RU) ruCCC CCC.ru CCClru| Ca-C cCC-C CCC-C
(}:Igfilgl){: ruCC u HIKE CCrum I;S('?('Ii
(me Bxirovast | HIKe (He Ca-C CCC-C | CcCcC-C
BKJIFOYas ruD) e D) BKJIFOYas
D(RU)) Dlru|)
D(RU) ruD D Djrul D D D
4.5.1. CooTBeTCcTBUE PEHUTUHTOB IMEpPecMAaTPUBAETCS 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.

IIpu ompeneneHuM KpeOUTHOIO PEHTHHTa MHOCTPAHHOIO KOHTPAreHTa HCIOJIb3YIOTCS KpEAUTHBIE
PEUTHHTH MEXIyHAPOIHBIX PEUTUHIOBBIX areHTCTB, BXOAALIUX OO B peecTp KPEAUTHBIX PEUTUHTOBBIX
areHTCTB, JIMOO peecTp (GWINAIOB M TPEICTABUTEIHCTB HWHOCTPAHHBIX PEHTHHTOBBIX AareHTCTB,
myOnmKyeMbIX Ha caiite banka Poccun.

[Ipu ompeneneHNH KPEAUTHBIX PEHUTHHIOB POCCHUMCKUX KOHTPAr€HTOB MCHOJB3YIOTCS KPEIUTHBIC
PENUTHHTH POCCUNCKUX PEUTHUHTOBBIX ar€HTCTB.

PelTHHT onpenenseTcss B yKa3aHHOM HIDKE MOPSJIKE:

e [lpu ompeneneHuM KpeIUTHOrO PEHTHHIAa 3MUTEHTA/AEOMTOpa B Clydae HaJIMYMsl HECKOIBKHX
KPEIUTHBIX PEUTUHIOB PEHTHHTOBBIX ar€HTCTB UCIOJIb3YeTCs HanboJiee akTyaIbHbIN KpeIUTHBIN peHTHHT.

e Ecau KpenuTHbIE PEHTHHTHM UMEIOT OJWHAKOBYIO aKTYalbHOCTb, TO HCIOJb3YETCs] HAMMEHbBIINI
PEUTHHT U3 IPUCBOCHHBIX MEXAYHAPOJAHBIMH PEHTHHIOBBIMU areéHTCTBAMH.

e BpiOpaHHBI pPEHTHHT COMOCTABISETCS CO IOKANOM pedTuHroBOro areHtcrBa Moody's B
cootBeTcTBUH ¢ Tabmureii 1 “CooTBeTcTBHE MIKal peHTHHTOB” B 1.4.5., TIOCie 4ero BRIOUpaeTcs 3HaUeHUE
PD w3 ordyera MexAyHapOJHOTO PEUTHHTOBOTO areHTcTBa Moody's, Tabnuma - “Exhibit 42. Average
Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2024” B coctaBe ordera
arearctBa Moody’s “Annual default study: Corporate default rate to moderate in 2024 but remain near its
long-term average” (WM aHAJOTHYHBIA OTYET PEHTHHTOBOIO AareHTCTBA, B CIy4ae HW3MECHCHUS
HAaUMEHOBaHU ).

4.5.2. B nensx 1aHHOM METONHMKHM MCHOJB3YETCsl KPEAWTHBIA PEUTHHT MO IIKAJIE PEUTHHTOBOTO
areHTCTBa, COOTBETCTBYIOIIEH BaJIIOTE OCHOBHOTO JI0JTa.

4.5.3. /Ina akmugoe Konmpazenma, Haxooauiezoca ¢ cocmoanuu oepoama, PD ycranaBamBaeTcs
paBHoii 1 (eguaMIE).

Paznen 5. Pacuer LGD nuiia pusuveckux Jui ¥ AJ1sl OPUAUYECKHUX JUL (MoTepu mpu aedosare).



5.1.  LGD nnsa ropuauyueckux JWI NPU MUCHOJIB30BAHUH PEUTHHIOB POCCHUMCKMX M MEXKIYHAPOIHBIX
PEUTHHTOBBIX areHTCTB (B TOM YHCJIE TIPH MIEPEX0/ie K PEUTHHTaM 4epe3 KOTHPOBKH OOJIUTAINii) U TaHHBIX
OT MEXKAYHAPOJHBIX PEUTHHIOBBIX areHTCTB U wHcnojib3oBaHun Moody’s speculative grade21
OTIpeNeNIIeTCST M3 OTYeTa IO E€KETOJHOMY HCCIEIOBAHUIO KOpHopaTtuBHBIX nedonToB (Annual default
study), Tabimmmia Average senior unsecured bond recovery rates by year before default» ¢ 1983 rona Ha
ropu3oHTe | TOI B COOTBETCTBHU C MPUHAIICKHOCTHIO PEHTHHTa KOHTPAreHTa K TpyIie pedTHHTOB, IS
KOTOpBIX omnpenensaercs Recovery rate.

5.2.  LGD ansa ¢usnueckux mui 1 MCB npu oTCyTCTBUU 00ecTieueHUs] IMEIOIIETO JTNKBUIAITMOHHY IO
CTOMMOCTb, TpuHUMaeTcs paBHbIM 100%.

5.3. LGD c yuetoMm obecnieueHus onpeneisercst Kak OTHOLICHHE
e MakcumyMa Mexay O M pa3HOCTBIO CyMMBbI 3a/I0JDKEHHOCTH ((haKTHUecKash BEJIMYMHA) U
JMKBUIALMOHHON CTOMMOCTH 00€CTIeYEeHUS
® K CyMME 3aJI0JKCHHOCTH.

5.4. B kadecTBe JIHMKBUIALIMOHHONM CTOUMOCTHU obecreueHUs INPUHUMACTCAA AOUCKOHTUPOBAHHAs
crpaBeyinBass CTOUMMOCTDb O6CCH6‘IGHI/IH, AUCKOHT ONPEACIIACTCA B CJICAYIOIIEM IMOPSAOKE:

5.4.1. Jiia neHHsIx OyMar, UcTob3yeMbIX it ooecnieuenus mo cuenkam PEIIO c nenTpanbHbBIM
KOHTPAreHToM Ha MOCKOBCKOM OUpIKe — COOTBETCTBYIOIMI AUCKOHT 11s caenok PEITIO?2,

5.4.2. Jia akuMii MHOCTPAaHHBIX 3MHUTEHTOB, TOPTYEMBIX Ha OPraHM30BAaHHBIX PHIHKAX CTpPaH
OD2CP:

e BXOAIMUX B MHACKCH akmuii crpad ODCP — kak cpegnawmii quckoHT Myt caenok PEIO u3 tpex akiuit
C caMbIM OJM3KUM IO 00bEMY CpelHEMECSYHbIM 3a IociiefHue 6 mecsaueB odoporoM. [lepedeHs
aKLUUH YIpaBIAOLAs KOMIIAHUA HanpasisieT B Creuaau3upOBaHHbIN JEN03UTapHil.

® He BXOASAIMMX B MHJEKCHI akiuil ctpan OOCP — kak MakcuManbHbIi AuckoHT aiis caenok PEIIO Ha
MockoBckoii Oupxe ¢ akuusaMu u3 uaaekca MMBB.

5.4.3. Jlst mpounx akiuil — KaKk MaKCHMallbHBIN MUCKOHT s caenok PEIIO ma MockoBckoi
oupske ¢ aknusamu u3 uaIekca MMBB ¢ yaeToM TUKBHIHOCTH 00ECTICUSHHSI.

Jnst mpounx oOnuranuii (He MMEIONINX PEUTHHTA) - TyTeM COMOCTABIICHHS JTOXOIHOCTH K TIOTallICHUIO
OLICHMBAEMOW OOJIMTALNK C JOXOAHOCTHIO MHIEKCOB KOPIOPATUBHBIX OOJMTALNH, YKa3aHHBIX B pa3zele
10 nactosmiero Ilpmnoxxenus. Muneke obmuranuii ¢ Hambosiee OMU3KOHM JTOXOMHOCTHIO K JOXOIHOCTH
paccMaTpuBaeMoil O0IMTauy UCTIONB3YETCS ISl OTIPENIEIICHUs] YPOBHS peHTHHTA NaHHO# oOnuranuu. B
cllydae HaJW4Msi HECKOJBKHMX YPOBHEH PEHTHHIOB Al OOHOIO HMHAEKCA OOJUramuid, HCIONb3YEeTCs
HanMEHbIIWH. J[7Is OmpeneNeHHOTO yKa3aHHBIM BBIIIE CIIOCOOOM YPOBHS PEUTHHTa WCIIONB3YeTCS
MakcHUManbHBIA JUCKOHT st caeinok PEINO Ha MockoBCkoit Oupke W3 CHHCKa TpeX OOJIMTAIni,
O0JIaZIAfONMX TaKUM K€ PEUTHHroM (JIMOO MEHBIIMM, TPH OTCYTCTBHM DPaBHBIX) M CaMOW OJM3KOM
mroparpeit. [Topsaok mcrnosnb30BaHUsS PEUTHUHIOB Pa3HbIX areHTCTB, KOHKPETHbIE OOJIMTalMM B CIIUCKE
Vhpasnsronias KOMIAHUS — ONpPENENIseT CaMOCTOATENbHO W IepeuyeHb Oymar HampasisieT B
Crnennanv3upoBaHHbIN AETO3UTAPUN.

5.4.4. Jiis oGnuranuii ¢ peiTHHTaMU POCCHICKUX PEUTHHTOBBIX ar€HTCTB — KaK CPEJIHHUM TUCKOHT
s cienok PETIO nHa MockoBckoit Ouprke U3 criucKa Tpex o0Iuraiuii, 001aJaronmx TaKuM Ke PEHTHHTOM
(1m00 MeHbIIMM, IPU OTCYTCTBUHM PaBHBIX) W caMoil Onm3koi mropauueit. Ilopsiiokx ucnonb3oBaHUs
PEUTHHIOB Pa3HBIX areHTCTB, KOJUYECTBO OOJIMranuidi B CHMCKE YTPaBIAIOIAs KOMIAHUS ONpeaesser
CaMOCTOSITENILHO U IepedeHb Oymar HampasisieT B Crennann3upoBaHHbIM 1eno3uTapuil.

2 Ecoiu B myOMKyeMBIX MaTepuanax PeHTHHTOBBIX areHTCTB HCIIONb3yeTcs Mokasatenh Recovery Rate (RR), To [lotepu npu
nedonre (LGD) ompeaensiroTcs CAeAyINM 00pa3oM:
LGD=1-RR,
rue:
RR (recovery rate) — oxxugaeMplif IPOLEHT BO3BpaTa MO MIPOCPOUYEHHBIM BBILIATAM, IPUBOAMMBIN areHTCTBAMHU IS
KaXJIOT0 PEHTHHTA B €KETOIHBIX UCCIIEJOBAaHUAX.

22 Jlns akumii -pucK-napameTp J1s1 3-To IMana3oHa [/ PhIHOYHOTO pUcKa (CTaBKa pUCKa TaeHus IIEHbI), pacCUMThIBaeMbli AO
«HKIL» nns cooTBeTcTBYIOIIEH OyMaru; s o0Iuranuii — puck-napaMeTp Ui 2-ro AuanasoHa s ppIHOYHOI'O pUCKa (CTaBKa
pucKa mageHus neHsl), paccanteiBaeMbiii AO «HKL».



5.5. Ilpu HanmuuMM MOPYYHUTEIHCTBA (rapaHTH, ONMIMOHHBIX COIVIALICHUN) IOPUANYECKUX JIUI] HA BCIO
WIM YacTh 3aJ0JDKEHHOCTH (CTOMMOCTH AaKTHBa NPHUMEHSETCS CIEAYIOMMM TOPSAOK (TMpH 3TOM
MOPYYHUTENbCTBA (PU3MYESCKUX JIUI] HE IPUHUMAIOTCS B pacyer):

5.5.1. Bmecto omenkm oOecriedeHHOH dYacTW TPHUMEHSETCS OICHKAa O00s3aTelbCcTB  Ha
COOTBETCTBYIOIIYIO CYMMY TTOPYYHUTEIIS (TapaHTa/KOHTPAreHTa Mo OMIHOHHOMY COTJIAIICHHIO).

5.5.2. Ecimm  mopyunTens/rapaHT/CTpaXOBIIMK HAXOAWUTCS B COCTOSHUHM OOECHEHEHHS IO
CpaBHEHHIO C MOMEHTOM BO3HUKHOBEHHS 33I0JDKEHHOCTH, €r0 00s3aTeIbCTBA HE IPUHUMAIOTCS B pacyerT.

5.5.3. HeoGecrieuennble 0053aTeNCTBA MMOPYUYUTENSI/TaApaHTa/CTPAXOBIINKA, HAXOMSAIIETOCS B
COCTOSIHMHM JiepoiTa, He MPUHUMAIOTCS AJIs pacyeTa.

5.54. OO6ecnieueHHbIe 00s13aTeIbCTBA FAPAHTA/TIOPYUUTENISA/CTPAXOBIIMKA IPUHIUMAIOTCS C YUETOM

o0ecrieueHNsI B COOTBETCTBHH C IpaBuJiaMH, YCTAHOBJICHHBIMHU HACTOSIIHUM pa3acioOM.

5.6. OOecneueHne, HaxoAsImIeecs B 3aJI0Te W TPUHAICKANIEE KOHTPATCHTY, HAXOIAMIEMYyCs B
COCTOSTHUH JieoiTa (B TOM YHCIIE B COCTOSHUM OAHKPOTCTBA), MOKET MPUHUMATHCSI TOJIBKO 10 OTUYETY
OLICHIINKA, CTOMMOCTB TI0 KOTOPOMY ONPE/IENICHA C YIE€TOM BO3MOXXHOCTH M CPOKOB IOJTyUEHHS 3aJ10Ta.

5.7. ﬂﬂﬂ 3ajJi0Ta KUIOM HEABMKMMOCTH JIUKBHAAIIMOHHAS CTOMMOCTH obecricueHUs OIMpCACIACTCSA
nucxogsda us3 TCKYII_[Cﬁ CHpaBCI[J'II/IBOﬁ CTOMMOCTHU O6CCHC‘ICHI/IH, OHpCHCHeHHOﬁ Ha OCHOBAaHHHU OTYCTaA
O CHIIMKA, CKOppCKTHpOBaHHOﬁ He MeHee yeM Ha 15% B CTOPOHY YMCHbBIICHUA JI YUCTa JUCKOHTA B
CBsA3U CO CPOKaMHM peajiu3alliu 3ajiora.

5.8. Jlna 3ajora HEKWIOW M KOMMEPYECKOHW JKMION>® HEIBMKUMOCTH M HWHOTO HMYILNECTBA
JUKBUJIALMOHHAs CTOMMOCTh OO€CIedYeHus] ONpeAessieTcss UCXOA U3 CTOMMOCTH 3aJlora, ONpeieiIeHHON
COTI'JIACHO OLIEHKE OLIEHILMKA, C/IeJIaHHOM C yYETOM CpOKa U NMOpsAKa MOIy4eHHs BO3MEIIEHUS B pe3yIbTaTe
oOpalieHus B3bICKaHUs U IPOJIaKU IpeIMETa 3ajiora B ciydae edora.

5.9. B cmyyae neOUTOpCKO# 3a10HKEHHOCTH IO apeHIE MPU UCTIONB30BAaHUM 00ECTICYUTEIEHOTO WITH
TapaHTUHHOTO JETI03UTa JaHHBIN JETIO3UT YYUTHIBACTCA KaK JIMKBUAAIMOHHAS CTOMMOCTh 00ECTICUCHHSI.
AHAJIOTUYHBIA TOJXOJ MOXKET OBITh TPHMEHEH B OTHOUICHWH WHBIX TMpaB TpeOOBaHUS TIO
MOTHBHPOBAHHOMY CY)KJCHUIO YIPABIISIONIECH KOMIAHUH.

5.10. B caydae nedonra mo myOIMIHOMY TOATY KOHTpPAareHTa MO0 KOMIIAHWW W3 TPYIIEI KOHTpAareHTa
(ectum nedodr JUIs KOHTpareHTa BO3HMK M3-3a JedoiaTa 3TOH KOMIAHMM €ro TpyIHmnbl, a cama
3aJI0JKEHHOCTh OOCTyXUBaeTcsi 0e3 HapylleHHH ycioBuil goroBopa) ais oueHku LGD npumenstorces
(Ipu HaNTMYUM) KOTUPOBKU (LIE€HBI 3aKPBITHSI aKTUBHOTO PHIHKA WM PacyeTHBIE LIEHbl HH(POPMALMOHHBIX
areHTCTB M HAKOIUICHHOTO KYIOHHOTO /10X0Ja) IyOJMYHOro nojra (OTHOLIEHHWE KOTHPOBKU (IOJHOM
LIEHbI) K HOMHUHAJIy JIOJITOBOTO 0053aTeNbCTBA MOKET OBITh MCIIOJIB30BaHO Kak olieHKa Recovery Rate).
LGD B atom cnyuae Oynet paBen pasnuie 1 — Recovery Rate.

5.11. Hudopmamms o IeHHBIX Oymarax, UCTIOJIb3YEMbIX B pAMKaX HACTOSIIETO YHKTA, TIPET0CTABISACTCS
VYupasmsronieir komnanned B CreUaTM3UpPOBAHHBIA JETIO3UTAPHIA HE TMO3/AHEE pabodero IHs,
CJEMYIOLIETO 3a JATOM, IO COCTOSTHUIO Ha KOTOPYIO ONPENENSeTCS CHpaBeaInuBas CTOMMOCTb aKTHBA B
COOTBETCTBUH C HACTOSAIIEH METOIUKOMN.

5.12. B cay4ae HEBO3MOXKHOCTH OTIPEICIICHUS JINKBUIAIMOHHOW CTOMMOCTH 00ECTIeYeHNS, IS OLIEHKU
CIpaBeUIMBON CTOMMOCTH akTHBa ucnonb3yercss LGD ans HeoOGecnieueHHON 3a0KEHHOCTH, TIPU 3TOM
YK  wuHpOopMupyer Crenuaav3upOBaHHBIA  JICTIO3WTAPHA O  HEBO3MOXXHOCTH  ONPEJCIICHUS
JUKBUIAIIMOHHON CTOMMOCTH 00OECTICYeHHS Ha ATy OIIEHKH HE MO3IHEE CIEAYIONIero pabodyero JHs.

Paznea 6. Pacuer COR

HpI/I HCIIOJIb30BAaHUN IJI pacydeTa CHp&BCI[J'IHBOﬁ CTOUMOCTHU C Y4YCTOM KPCAUTHOI'O PUCKA HAaHHBIX
0aHKOB HJIM HHBIX OpFaHI/I3aL[I/Iﬁ anaBnmomaﬂ KOMITaHUSA YHYUTBIBACT CJICAYIOUIUC TTOJIOXKCHUA:

6.1. Tlom HeobOecnieyeHHOW 3aJIOMKCHHOCTHIO B TIIENAX HACTOAMET0 [IpWIoXKeHHWS TOHUMACTCS
3aJIOJKCHHOCTh  (DU3MYECKOTO JIMIA 32 HUCKIIOYCHHUEM 3aJI0JDKCHHOCTH, OOCCTICUCHHOW HITOTCKOM,
MOPYYUTEIHCTBOM IOPUIUYCCKHUX JIMI[ WIA IEHHBIMH OyMaramu, 1O KOTOPBIM MOXHO ONPEICIIUTh

23 Hanpumep, TOCTHHUIIBL, XOCTEIBI | T.I1.



PBIHOYHYIO CTOMMOCTb.

6.2. 33,I[OH)KCHHOCTI>, UMCroniasicsa B q)OHI[C, " 3aJ0JDKCHHOCTDL, OLICHUBacMast 63HKOM/63HK3.MI/I, JOJIDKHBI
HUMCTb CXOAHOC KPCAUTHOC Ka4dYC€CTBO M CPOK. I[J'I}I pa3Hoﬁ I[I0 CBOCMY XapaKTCpy 3adO0JZKCHHOCTU
AOITYCKACTCs UCIIOJIB30BAHUEC JAHHBIX PA3JIMYHBIX 0aHKOB (CHI/ICKOB 6aHKOB).

6.3. Br16op oTnenpHBIX 0aHKOB (crFicka OaHKOB) JUIsS pacdeTa 0OSCIEHEHHSI He H3MEHSEeTCS B TeUeHHN |
(omHOrO) TOAA 32 UCKIIOUEHUEM CIIydaeB U3MEHEHUN B Ka4eCTBE 3aJ0JKEHHOCTH, a TaKXKe MpPeKpaIleHun
MyOIMKAINK JAHHBIX O 33/I0JDKCHHOCTH BHIOpaHHBIM OaHKOM (OaHkamn). [1pn m3MeHeHnH criricka OaHKOB
BHOcsiTCs m3MeHenus B [Ipasuna CHA.

6.4. TToxazatens COR (Cost of Risk) ompenensercst kak oTHOIIEHHE CYyMMBI C(QOPMUPOBAHHOTO pe3epBa
MOJI KpeOUTHbIE YOBITKM K BaJIOBOW OalaHCOBOW CTOMMOCTH KPEOUTOB IO AaHHBIM oTdeTHOcTH MCDO
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 omnpenensercs Kak OTHOIIEHHE PE3EPBOB, CO3AAHHBIX MO KPEAUTHBIE YOBITKH K BaJIOBOM CTOMMOCTH
KpPEIUTOB 1O BCEM MOPT(ENiM MOTPeOUTEIbCKUX KPEAUTOB M KPEAUTOB HAJMYHBIMH Ha OCHOBAHUU
JAHHBIX B TOJIOBOM KOHCONMHIUpOBaHHON prHaHCcoBOM oTyeTHOCTH MC®DO crienyromux 0aHKOB:

o IIA0 «MTC Banx»**

Hannbie otuetHoctu [TAO «MTC bank» mpencTaBiieHBl B pa3pe3e BCEX CCYH, MPEIOCTaBICHHBIX
(U3NUECKUM JIHIIaM, ¢ pa3AeieHrneM 1o ctaausaM. CoriacHo MOsICHEHUSIM K OTYETHOCTH OaHKa, K ctaanu 1
OTHOCSITCSI TOJIbKO HETIPOCPOUEHHBIEC KPEAUTHI.

MTC Baunk
BasioBasi croumocTh, o
Kareropust THIC. PY6. Pe3eps, ThbIc. pyo. "o PesepBa Hoprdens
craaus 1 311439 353,00 7894 186,00 2,53 CCYJIbL, HIPEAOCTABICHHRIC
(U3MYECKUM JTHIIAM

B kauvectBe COR i HempocpodeHHO#l (Wi HeoOeclleHEHHOI) W HeolOecmedeHHOM
32/10/I’KEeHHOCTH TPUMEHsIeTCsl  CpeJAHsAs CTaBKa, PACCYNTAHHAsE MCXOAA W3 IPOLEHTA
pesepBupoBanus 6ankom MTC bankom:

Pacuert cpegneii craBku
Kateropus COR, %
Henpocpouennsie 2,53

6.5.2. B omnowenuu obazamenscme, 00eCne4eHHbIX 3a1020M HCUNOU HEOGUNCUMOCHU HE MEHEE
yem Ha 80% OT pa3mepa o0s3aTenbCcTB KOHTpareHTta, BennunHa COR ompenensiercs kak OTHOLICHHE
PE3€pBOB, CO3AAHHBIX O] KPEAWTHBIE YOBITKH K BAJIOBOM CTOMMOCTH HEIPOCPOUYEHHBIX KPEIUTOB IO
nopTdero «UIMOTeYHOE KWIHITHOE KpeAuToBaHue (pu3ndeckux Uiy mo ordetHoctH MCDPO AO bank
«JIOM.PD» 25

AO baunk «JIOM.P®»
BasioBas
KaTteropus CTOMMOCTb, MJIH. Pe3eps, muiH. pyo. | % Pe3epsa IlopTdens
pyo.
HnotedHoe XUIUIIHOE
Henpocpouenubie 366 880,00 1 813,00 0,49 KpeauToBaHHe HU3HISCKUX
JIALL

24 https://www.mtsbank.ru/investors-and-shareholders/ Jlannsie otaetnocTu 3a 2024 rogx AO «MTC-6aHK» IpeaCTaBIeHBI B
paspese HEeNpOCPOUCHHOM 330J’KEHHOCTH, aHAJIOTMYHO OCYILECTBIIAIOTCS PacyeThl Ha MOCIIEAYIOLIHE TO/bI
25 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



B kayectBe COR jusa HempocpoyeHHOW (WM HeoOeCUeHEHHHOH) MW o0ecnmeyeHHOMH
32/10/1’KEeHHOCTH TIPUMeHsieTCsl CTABKAa, PACCUMTAHHAS MCXOASl W3 IMPOLIEHTAa pe3epBHPOBAHHS
0ankoM AO bank «JIOM.P®»:

Kareropus COR, %
Henpocpouennsie 0,49

6.6. OueHka npu BO3HUKHOBEHUM (PaKTHYeCKOil NPOCPOYKHU 00s13aTesIbCTB (cTagus 2)

[TonoxeHnss HACTOSIIET0 MyHKTAa HE MPUMEHSIOTCS K KOHTpareHTam, JOMyCTUBIIUM MPOCPOYKY B
paMKax OIepanMoOHHOTO IUKIIA, YCTAHOBJICHHOTO IS ONEPAIIHOHHON 1eOUTOPCKON 3a/10DKEHHOCTH, TIPH
OTCYTCTBHHM HHBIX TPU3HAKOB oOecleHeHHs. B ciaydae ecnm 3al0DKEHHOCTh BBIXOJHWT 33 PaMKH
MPOCPOYKH, YCTAHOBIEHHON JUIsI HOPMAJIBHOTO OIIEPAIIMOHHOTO LIMKJIA, OLIEHKA TPOU3BOANUTCS UCXOIS U3
(aKTHIECKOTO KOJMYECTBA JHEH TPOCPOUKH 0053aTEIBCTB.

B oTHOmeHNMM HEOOECTIEYEHHBIX WM YaCTHYHO oOecmedeHHBIX o0s3aTenscTB BemuumHa COR
OTIpeeNsieTCsl KaK OTHOIICHHE PE3ePBOB, CO3JAHHBIX IO/ KPEIUTHBIC YOBITKH, K BaJIOBOH CTOMMOCTH
KpPEIUTOB, CO3AHHBIX ITOJT KPEIUTHBIE YOBITKM K BAJIOBOH CTOMMOCTH TOPTQENS KPEIUTOB, OTHOCSIIIUXCS
ko 2-# ctaguu MTC banka: ITAO «MTC Bbank»26

Hannbie otuetHoctn [TAO «MTC bank» mpencTaBiieHBl B pa3pe3e BCEX CCYH, MPEIOCTaBICHHBIX
(U3MUECKNM JIHIIaM, ¢ pa3aeieHrneM 1o ctaausaM. CoriacHo MOsICHEHUSIM K OTYETHOCTH OaHKa, K CTaJnuu 2
OTHOCATCS KPEIUTHI C 3aIepKKOH Tu1aTteka Ha cpok oT 1 10 90 nHeil.

MTC Bank
Kareropus Baﬂo‘;i‘::;(;nﬁltmc“’ Pe3eps, Tbic. py0o. | % Pe3epBa Hoprdens
crazus 2 31 047 872,00 8755 810,00 28,20 CCYARL, ~ TIPCAOCTABIICHIBIC
(bu3nYIeCKUM JTULAM

B kavectBe COR a1 npocpoyeHHoi (M1d o0eciieHeHHOH) W HeoOeclieYeHHOM 32/10J1’KeHHOCTH
¢pusnueckux Juy u UII npumensieTcsi 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 3a7I0T0M JXKUI0W HEABMKUMOCTH
He meHee yeM Ha 80% oOT pasmepa oOs3aTenbcTB KOHTpareHrta, BennunHa COR ompezpenseTcs: kak
OTHOIICHHE PE3EPBOB, CO3TAHHBIX IO KPEIUTHBIE YOBITKH K BaJIOBOM CTOMMOCTH TOPTQEINS KPEAUTOB C
MPOCPOUKON TaTeka Ha Cpok oT 1 go 90 mHel mo cTpoke «MmoTedHoe KUIUITHOE KPEANTOBAHUC
¢usnueckux muy oraetHoctd MCPO AO Bank «JJOM.PD» 27

BaJsioBas
Kareropus CTOMMOCTb, MJIH. Pe3epB, MJIH. pyo0. % Pe3epBa Hoprdean
pyo.
Hpogliolqzlgl;b(l)eﬂlzgpox 2 672,00 437,00 16,35 HnoTeuHoe KUITHIITHOES
KpeINTOBaHNE PU3NIECCKUX
MIPOCPOYEHHBIE HA CPOK 940.00 307.00 32.66 L
ot 31 mo 90 nueit > > ’

JlaHHBIE TI0 CPOKY MPOCPOYKH OOBETMHEHBI B OJTHY KaTETOPHIO KadecTBa

AO Bbank «1IOM.P®»
BaJsioBas
KaTteropus CTOMMOCTb, MJIH. Pe3eps, muiH. pyo. | % Pe3epsa Ioprdens
pyo.

26 https://www.mtsbank.ru/investors-and-shareholders/. Jlannbie otdeTHOCTH 3a 2024 TOX IMpencTaBieHH! B paspese Craauu 2
OTYETHOCTH, AHATIOTHYHO OCYIIECTBIIIOTCS PACUCSThI Ha MOCIEAYIOIINE TOIbL.
27 https://domrfbank.ru/about/information/msfo/. Jlannsle orueTHOCTH 3a 2024 roJ IpeCcTaBIEHE] B pa3pe3e yKa3aHHLIX CPOKOB
MPOCPOYKH, aHAJIOTHYHO OCYIIECTBIIIOTCS PACUSThI Ha IOCIEAYIOIINE TOBI.



Hnoreunoe SKUJIUIITHOE
3612,00 744,00 20,60 KpeIUTOBaHHE (DU3NUICCKUX
JTUTT

MPOCPOUYEHHBIE HA CPOK
ot 1 10 90 nHei

B kauectBe COR a/1s1 mpocpoyeHHo#i (W14 o0ecuieHeHHOM) M o0ecnieYeHHOH 3a10/KEHHOCTH
¢pusnyeckux aun u NIl npumeHsieTcsl cTaBKa, pACCYUTAHHASL UCXOAS U3 NPOLEHTA pe3epBHPOBAHMSA
0ankom AO Bank «/IOM.P®»:

Kareropus COR, %
npocpouka 1-90 nueit 20,60

Ecnn npaBa TpeGoBanus K (uzndeckomy Jmuiy oOecrneueHbl mnoiHocTbio Ha 100% wu OGonee
o0ecreyuTeNIbHBIM MM TapaHTUHHBIM JETO3UTOM, TO KPEAUTHBIM pPHUCK (U3UUECKOro JMIa He
yUUTbIBaeTCs, a UMEHHO mMokasatesnb CoR B ¢opmyie, ykazaHHoW B m. 1.2 ju1d Takoro TpeOGoBaHUs HE
MIPUMEHSETCA C yUEeTOM NOoJIoKeHui 1. 5.3 u m. 5.9.

Paznen 7. MeToa y4yeTa KpeAUTHBIX PUCKOB IIyTeM OLEHKH CIIPABeJINBOM CTOMMOCTH 10 0TYETY
OLICHIIIMKA 110 COCTOSIHMIO HA 1aTy He paHee BOSHUKHOBEHHUSI COOBITHSA, Beyllero K o0ecleHeHHI0.

7.1. IlpumeHeHHME OTHeTa OLICHLIMKA JUIS LIEJCH OMpeleseHusl CIpaBeAMBOW CTOMMOCTH C YYETOM
o0ecIeHeHHsT BO3MOKHO JIJIsl BCEX aKTHBOB, YKa3aHHBIX B paznerne 2 [IpaBui, a Takke IS MPOCpPOIEeHHON
neOUTOPCKOH 3a40KEHHOCTH.

7.2. B cmywae, ecnu B HepHoJ NPHUMEHEHUs OTYETa OLCHIIMKA JJISl ONpPEJCNICHUS CIIPaBeIIMBON
CTOMMOCTH BO3HHMKAET (BBISABISIECTCS) COOBITHE, BEAyIIee K 0OCCIEHEHNIO, TO HEOOXOANMO OCYIIECTBUTh
BHEIUIAHOBYIO OLICHKY AaKTHBa OIICHOIMKOM He mosgHee 20 THEH ¢ 1JaThl BBISABICHHS TNPU3HAKOB
obecuenenns. Jlata, M0 COCTOSHHIO Ha KOTOPYIO OTpENessieTcsl HOBasi OLlEHKa, HE JOJDKHA OBITh paHee
JaThl BOSHUKHOBEHHUS COOBITHS, BEAYIIEro K obdectieHeHnto. C 1aThl HACTYIUICHHUS COOBITHS, BEIYIIETO K
00ECIIEHEeHHIO W JI0 AaThl NMPUMEHEHHsS HOBOTO OTYETa OLCHIIUKA, YTPaBIIOMAs KOMIIAHHS JIOJDKHA
CKOPPEKTHUPOBATh CIIPABEUINBYI0O CTOMMOCTH, C IPUMEHEHHEM METOJIOB KOPPEKTUPOBKHU CIPABEIITHBOI
CTOMMOCTH, YKa3aHHBIX B HACTOSILEM TPHIIOKCHHH.

Paznes 8. Cicok MCTOYHMKOB, HCIOJIL3YEeMBbIX 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 1 https://kad.arbitr.ru;

- eIMHBIN (heepalbHbI peecTp cBeeHuid 0 OankpoTcTBe https://bankrot.fedresurs.ru;

- emuHBIM (eneparpHBII peecTp CBEACHWH O (akTax AEATSTBHOCTH OPUIUYECKUX — 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 OpraHu3alniy;

- TOCYIApCTBEHHbI HH(OPMAIMOHHBIN pecypc Oyxranrepckoil ((hPMHAHCOBOW) OTYETHOCTH
https://bo.nalog.ru/;

- cepBUC  mpepocTaBieHHss ~ Oyxrantepckoil  (romoBoit)  ortuetHoctTH  Poccrata -
http://www.gks.ru/accounting_report;

- TOCYIApCTBEHHBIH HH(OPMAIMOHHBI pecypc Oyxranrepckoil ((hPMHAHCOBOW) OTYETHOCTH
https://bo.nalog.ru/;

- JOKyMEHTBI, TI0JTy4eHHBbIE Y IPaBIISIONICH KOMITAaHUCH.

8.2. B oTHOIIEHNHN (hU3NYECKUX JIUIT




- KapToTeKa apOuTpakHsIxX nen https://kad.arbitr.ru;

- eIMHBIN (eepanbHbIi peecTp cBeaeHuid o GankporcTse https://bankrot.fedresurs.ru;

- m3panne «Kommepcant - https://bankruptcy. kommersant.ru;

-oQpuIMaNbHBI  CalT  TJIABHOTO  yHpaBieHWss 1o  Bompocam  murpammu  MBJl PO
http://services.fms.gov.ru/;

-o¢punmanbHbI caitt CiykObI cyeOHBIX prcTaBoB https://fssp.gov.ru/docs/;

- TOKYMEHTHI, IOJTy4YEeHHBIC OT (PH3HYECKOTO JINIIA.

Pa3nen 9. Cuucku 0aHKOB

Cnucok 0aHKOB, AaHHBIE IO CTOMMOCTH PHCKa KOTOPBIX MOTYT MCIIOJIb30BATHCS UISL OINpPEIeICHUs
CIPaBeIMBON CTOUMOCTU HeofecneueHHol 3a001CeHHOCHU U3uiecKux auy;
o AO «Tbanx»
AQ «bank Pycckuii Cranmapt»
ITAO «CoBromOaHK»
Kb «JIOKO-bank» (AO)
AO «OTII bank»
Kb «Peneccanc Kpemut» (O00)
[NTAO «MTC-bank»
AO «Kpenut EBpomna bank (Poccusi)»

o [TAO Co6epbank

Crniucok OaHKOB, JaHHBIE 1O CTOMMOCTH pHCKa KOTOPBIX MOI'YT HCIIOJIB30BATHCS AJIS ONpPEeIeHUs
CIpaBEAJINBON CTOUMOCTH HO 00eCneuyeHHOul 3a1020M HEeOGUICUMOCHIU 3A00IHCEHHOCIU (Pu3uuecKux
auy:

I[TAO Co6epOank

bauk BTb (ITAO)

AO «Paiiddaitzend6ank»
bauk I'TIb (AO)

AQO «basak JIOM.PDy

Paznen 10. OnpenesieHne cOOTBETCTBHS YPOBHIO PeliTHHIa Yepe3 KPeAUTHBIN cripex 00 IMranui

[opsanoxk onpeneneHus COOTBETCTBUS YPOBHIO PEUTHHIa HA ATy OLICHKH:
10.1. OnpenensieTcss JOXOJHOCTh K MOTANICHUIO 1O OOJHTAIVsIM JIAaHHOW OpraHu3aiuu cpokoM Ooree 1
roga u menee 3 net. [Ipu oTcyTcTBHM 0o0nuranuii Co CpokoM MeHee 3 JIeT MOXKHO HCIIOJIb30BaTh CIP3J1 C
UHJIEKCaMH COOTBETCTBYIOIIEH cpodyHocTd. IIpu Hamuuum obGiauramuii co CPOKOM IMOTAIIEHUs TOJIBKO
MeHee 1 roja ans pacyera KpeAUTHOTO CIP3/ia MOTYT MCIIOIb30BAThCS OOIUralluy IPYTUX SMUTEHTOB (Kak
MHUHUMYM 3-X), UIMEIOLIMX KaK OJM3KHE [0 CPOKY U TOXOJHOCTH OOJIMIalliu, TaK U OOJIUrallui CO CPOKOM
1-3 rona.

10.2. Onpenensercs, TOXOHOCTHA KaKOT'O U3 MHJICKCOB TOJYYSHHAS JIOXOIHOCTh 10 0OTHraiuu Hanboee
COOTBETCTBYET, B KAYECTBE MEPHI OJM30CTH UCTIOJB3YETCs CpeaHnii?® kpeaquTHbIi crpaa obmuranmii ¢ G-
curve B CpaBHEHHMH C KPEIUTHBIM CIP3JOM YKa3aHHBIX HW)KE HHACKCOB. KpemuTHBIA cripaj
paccumMThIBaeTCS Kak pasHHUIAa MEXIY TOXOJHOCTHIO K MOTAIICHHIO OOJHUrallid Ha CPOK €€ JIopalud U
6e3puckoBoii ctaBku G-curve Ha 3TOT CPOK. B yKa3aHHBIX LENAX UCHOIB3YIOTCS CIEAYIONUE HHACKCHI:

o Uunexcsl Mocbupxu koprnopaTuBHBIX obnuranuii (aropaius 1-3 roga, pedTHHT 1O HAIIMOHATBHON

peiituaroBoi mkane = AAA(RU))
e Tuxep - RUCBTR3A3YNS;
e Onucanne nuaexca — https:// www.moex.com/ru/index’ RUCBTR3A3YNS

28 Cnocob ycpeaHEHHs KDPEIUTHBIX CIP3I0B YCTAHABIMBAETCS CAMOCTOATENBHO, MOYET MCIOJb30BAThC KaK CPEIHEE
apu(MeTHUECKOe, TaK U CPEIHEB3BELICHHOE 110 00beMaM 160 000pOTaM TOProB 3HAUYEHHE.



ApxuB 3HaueHHH - https://www.moex.com/ru/index/’ RUCBTR3A3YNS/archive

WNunexc Mocbupxu kopropaTuBHbIX obmuranuii (mopamust 1-3 roma, A-(RU) < pedtunr mo
HaIMOHATBHON pedTHHToBO# mkane < AA+(RU)),

Tuxep - RUCBTRA2A3Y;

Onucanne nuaexca — https:// www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3Ha4ueHui - https:// www.moex.com/ru/index’ RUCBTRA2A3Y/archive/

HNunexc Mocbupsku kopriopaTuBHbIX obmuraiuii (aropanus 6onee 0,5 roga, BB+(RU) < pe#ituar no
HaIMOHATBHOHU pedTuHTroBo# mkane < BBB+(RU)),

Tuxep - RUCBTR2B3B;

Ommcanne nHnekca — https://www.moex.com/ru/index/’RUCBTR2B3B

ApxuB 3Ha4yeHwui - https://www.moex.com/ru/index/ RUCBTR2B3B/archive/

10.3. Io cnenyroreit Tabnuie onpeaensieTcs, Kakol ypoBEHb PEUTHHIA HCIIOIB30BATh IPU ONpeeSIEHUN
BeposSTHOCTH AedonTa:

HamuonanbHas mkana niasa Poccniickoii
Depepaunn PeiiTHHTOBas rpynna

AO "Jkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

Jis TOoCIeayIomero onpeaeNieHnss BEPOsSTHOCTH edoniTa BEIOMpAeTCs] MUHUMAIBHBIA PEUTHHT W3

IPYMIBl PERTHHTOB, MOJYYEHHOW B COOTBETCTBHHU JIAHHBIM ITYHKTOM. BeposSTHOCTH Jieonita M YpOBEHB
MIOTEPh OTPEAeIICTCS B COOTBETCTBUU C 1. 4.1.1. m 1. 5.1. COOTBETCTBEHHO.

K BeposTHOCTSM nedonTa mepexoa OCymECTRISICTCS B COOTBETCTBUM ¢ TalOnurie#, ykasaHHOH B 1I.

4.5.1.

Paznea 11. BepositHocTH aedosra aas opranuzanuii MCh

JJ11 poccuiicKuX KOMIaHMi

PD (GHaueHue B
Crenenp pucka
J10JISX)
Huzkwuii puck 0.05
Cpenunuii puck 0.065
Bricokwuii puck 0.08

Pazbuenue no ompacism (OKB3/]) ons poccutickux komnanuii MCH.

e Huskwuii puck

o 5 [oOpya yris

6 J1oObI4a chIpoii He(TH U MPUPOTHOTO Taza
7 JoObIua METAIITMYECKHUX Py
12 TTpou3BoACTBO TaOAYHBIX U3JCITHNA
18 lestenbHOCTH ONMrpadudeckas U KOMUPOBaHNE HOCUTENIEeH HH(OopMaIim
21 Ilpou3BOJCTBO JIEKAPCTBEHHBIX CPEACTB U MATEPHAIIOB, IPUMEHSIEMBIX B MEJUIIMHCKUX
HEJAX
26 IIpon3BoACTBO KOMIBIOTEPOB, JEKTPOHHBIX U ONTUYECKUX U3AEIUAN
33 PeMOHT 1 MOHTaX MallliH U 000pyI0BaHMUSI
36 3abop, o4KcTKa U pacnpeaesicHIe BOIbI
39 IlpenocTaBienue yciayr B 00JIacTv JTUKBUIAIMH TOCIEICTBUI 3arpsA3HEHUN U TPOYHX
YCJIYT, CBA3AHHBIX C YJAJIEHUEM OTXOJ0B
o 50 /lesaTensHOCTh BOJHOTO TPAaHCIIOPTA

O O O O O

O O O O
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58 JleITembHOCTD U3/IaTeIbCKAs

60 [lesTenpHOCTH B 00ACTH TEIEBU3MOHHOTO U PaTMOBEIIAHUS

61 JlesTenbHOCTD B cepe TeTCKOMMYHHUKAIHNA

62 Pa3paboTKka KOMITBIOTEPHOTO IPOTPAaMMHOTO 00€CTIeYeHus], KOHCYIbTAIHOHHBIE YCITYyTH
B JJaHHOHW OOJIACTH M IpyTHE COMYTCTBYIOIINE YCIyTH

63 JlesTenbHOCTD B 00JIaCTH WHPOPMAIMOHHBIX TEXHOJIOTHIA

74 [lestenpHOCTD TIpoeccHOHaIbHAS HAydHAsl U TEXHUYIECKast podast

80 [lesiTeIbHOCTD IO 00ECTICYCHUIO 0€30TTaCHOCTH M IPOBEICHHUIO PACCICIOBAHMUIMA

84 JlesTenbHOCTh OpPraHOB TOCYJAPCTBEHHOTO YIPABJIECHUS MO OOECIIEUYEHUIO BOEHHOM
6€e301acHOCTH, 00s13aTeIbHOMY COLIMAIbHOMY 00ECTICUEHUIO

86 JlearenbHOCTH B 00JIACTH 3APAaBOOXPAHEHUS

87 JlesiTeIbHOCTD O YXOAY ¢ 00ecrieueHHeM MPOKUBAHUS

90 JleaTenbHOCTh TBOpUYECKas, JAEATENBHOCTh B 00JAaCTH HCKYCCTBAa M OpraHM3aLUuU
pa3BiedyeHUu

91 JlestenbHOCTh OMOINOTEK, ApXUBOB, MY3€€B U MPOYUX OOBEKTOB KYJIBTYPbI

92 JleaTebHOCTh IO OpraHU3alMy U MPOBEACHUIO a3apPTHBIX UIP U 3aKJIIOYEHUIO NapH, M0
OpraHu3ally U MPOBEACHUIO JIOTepen

94 JlesiTenbHOCTh OOIIECTBEHHBIX OPTaHU3alni

97 JlesTenbHOCTh JOMAITHUX XO3SCTB C HAEMHBIMU PaOOTHHKAMHU

1 PacTeHneBOICTBO M JKUBOTHOBOJICTBO, OXOTA H IPEIOCTaBICHUE COOTBETCTBYIOIINX YCIYT
14 IIpou3BOACTBO OJEKIBI

19 Ilpon3BoaCTBO KOKCA M HEPTEIIPOAYKTOB

20 IMpon3BOACTBO XUMHYECKHX BEIIECTB M XUMHUYECKHX TPOTYKTOB

22 [Ipon3BOACTBO PE3MHOBHIX U MIACTMACCOBBIX M3JEIUN

25 [Ipon3BOACTBO FOTOBBIX METAJUIMIECKUX U3ENINN, KpOME MAIllMH U 000PYAOBaHUs

28 Ilpon3BoACTBO MaIIMH U 000pPYJOBAaHUs, HE BKJIIOUEHHBIX B IpyTrue rpynInupoOBKU

29 I1pon3BOACTBO aBTOTPAHCHOPTHBIX CPEJICTB, IPULIETIOB U MOTYTIPHULIETIOB

30 IIpon3BOACTBO MPOYNX TPAHCTIOPTHBIX CPEICTB U 0O0OPYAOBAHHS

32 IIpou3BOACTBO MPOYHX TOTOBBIX M3IEITUN

35 OGecnieyeHne ICKTPHUECKOM IHEPTUEH, Ta30M U TTApOM; KOHIHIIMOHUPOBAHHUE BO3/TyXa
38 Coop, 00paboTKa U YTHUIIH3AIIHS OTXO/I0B

68 Omepanuu ¢ HeABMKUMBIM UMYIIIECTBOM

72 HayuHble ucciegoBaHus U pa3paboTKu

73 JlesTenbHOCTD peKJIaMHasi H HCCIIC0OBAaHIE KOHBIOHKTYPHI PhIHKA

75 JlesTenbHOCTh BETEpUHApHas

81 JlessTeIbHOCTD IO OOCITYKUBAHUIO 3aHUN M TEPPUTOPHUI

82 JlessTenbHOCTD aJIMUHHCTPATUBHO-XO03SHCTBEHHAs, BCIIOMOTATEeNbHAS ACSTEIBHOCTD TI0
obecrnieueHnIo (YHKIIMOHUPOBaHUS OpraHu3aluu

85 ObpazoBanue

95 PeMOHT KOMIBIOTEPOB, MPEIMETOB JINUHOTO MOTPEOICHUS U XO035HCTBEHHO-OBITOBOIO
Ha3HaueHUs

96 JlesTenbHOCTb O MPEAOCTABICHUIO IPOYUX NEPCOHATIBHBIX YCIIYT

e Cpennuil puck

O

O
O
O
O

13 TIpon3BOACTBO TEKCTHIIHHBIX H3IEITHIA

24 TIpou3BOJCTBO METAILTYPTHIECKOE

27 I1pou3BOACTBO IEKTPHUECKOTO 00OPYIOBAHHUS

42 CTpouTenbCTBO HHKEHEPHBIX COOPYKEHHUM

45 Toprosist oNTOBasi ¥ PO3HUYHAS aBTOTPAHCIIOPTHBIMU CPEJICTBAMH M MOTOIIMKIIAMH U UX
PEMOHT

46 Toprosns onToBas, KpOME ONTOBOW TOPTOBIM ABTOTPAHCIIOPTHBIMH CpPEICTBAMHU H
MOTOLUKIAMHA

52 Cxknajckoe X035iCTBO U BCIIOMOraTelbHask TPaHCIIOPTHAS AEATEIbHOCTh

59 Ilpou3BoACTBO KMHO(PHIBMOB, BUAECO(PUIBMOB U TEJIEBU3HOHHBIX MIPOrpaMM, U3/1aHUE
3BYKO3amuced U HOT



O

69 JlesTenbHOCTH B 00JIACTH MpaBa M OyXTaiTepcKoOTo ydera

71 JleATensHOCTh B O0IACTH apXUTEKTYPHl U HHXKEHEPHO-TEXHUIECKOTO POCKTHPOBAHMS,;
TEXHUYECKHUX UCIIBITAHUH, NCCIEA0OBAHNN U aHAIN3a

79 JlesATenbHOCTh TYPUCTHUECKUX AreHTCTB M MPOYMX OPraHU3aLUf, MPeIOCTaBISIFOIINX
ycIyTH B cepe TypusMa

88 IIpemocraBieHne CONMANBHBIX YCIyT 0e3 00ecTiedeHus IPOKUBAHUS

e Bricokuil puck

O O 0O OO0 OO O OO O0OO0OO0 O O O O O O O
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10 IIpon3BOACTBO MUILIEBBIX MPOAYKTOB

17 IIpouzBoacTBO OymMaru v OyMakKHBIX U3EIUN

23 TIpou3BOACTBO MPOUEH HEMETAIIMUYECKON MUHEPATLHON NPOAYKIMH

31 [IpouzBoacTBO Mebenu

37 Coop u 00paboTKa CTOYHBIX BOJ]

43 PaboTbI CTpOUTENbHBIE CTICHUAITN3UPOBAHHbIC

47 ToproBiass po3HWYHAs, KpPOME TOPIOBIM AaBTOTPAHCIIOPTHBIMHU CpPEACTBAMH U
MOTOLMKJIaAMH

49 [lesTensHOCTh CyXOMYyTHOTO M TPyOOIPOBOJHOTO TPAHCIIOPTA

55 JlesTenbHOCTD MO NPEIOCTABICHUIO MECT JJII BPEMEHHOTO IPOKUBAHNUS

56 JlearenpbHOCTH MO NPEAOCTABICHUIO MPOIYKTOB MMTAHUSI U HAITUTKOB

77 ApeHaa v TU3UHT

93 JlesTenbHOCTH B O0JIACTH CHIOPTA, OT/AbIXA U PAa3BICUCHHIA

2 JIecoBOACTBO M J1€CO3arOTOBKU

3 Pe100I0BCTBO ¥ PHIOOBOJICTBO

8 JloObIua MpoYMX MOJIE3HBIX HCKOMAEMBbIX

9 IIpenocraBieHue yciayr B 001acTH JOOBIYM MOJIE3HBIX HCKOAEMbIX

11 IIpon3BOACTBO HATUTKOB

15 TIpon3BOACTBO KOXKH U U3IETUN U3 KOKHU

16 O6paboTka ApeBeCHHBI U MIPOU3BOJICTBO M3JIEJINI U3 iepeBa U MPOoOKH, KpoMe MebemH,
HPOU3BOJCTBO M3JEIUN U3 COJIOMKH U MaTE€pUAIOB IS IIIETEHUS

41 CTpoUTENnbCTBO 3JaHUIN

51 JlessTeabHOCTD BO3LYIIHOIO M KOCMHYECKOTO TpaHCIIOpTa

53 JleATenbHOCTh IOYTOBOM CBSI3H U KypbepcKas AesITEIbHOCTh

64 JleATenbHOCTh 10 NMPEJOCTaBIECHUIO (PMHAHCOBBIX YCIIYT, KPOME YCIIYT 110 CTPaXOBAHUIO
U TICHCUOHHOMY 00€CTICUCHHIO

65 CrpaxoBaHue, NEPeCTpPaxoBaHHUE, NESATEIBHOCTb HETOCYAAPCTBEHHBIX NEHCHOHHBIX
(hoHTOB, KpOME 0053aTEITHHOTO COIMATBHOTO 00CCIICUCHUS

66 JlesTenbHOCTh BCIIOMOTaTeNbHAs B chepe PUHAHCOBBIX YCIYT M CTPAXOBAHUS

70 JlesiTeIbHOCTD TOJIOBHBIX O()HCOB; KOHCYJIETUPOBAHUE TI0 BOIIPOCAM YIIPABICHHUS

78 JlesTepbHOCTD IO TPYAOYCTPOMCTBY H MOJ00PY MEpCcOHAa

JIJIsi HHOCTPAHHBIX KOMIIAHUI

Orpacas PD (3HauyeHue B
JI0JISIX)
CrtpoutenbcTBO 30aHUM 0,1503
Cxknaackoe X034iCTBO U BCIIOMOraTeNbHas TPaHCIOPTHAS JesATENbHOCTD 0,1049
WNuBecTuyu u ynpasieHne HEABUKUMOCTBIO 0,0877
Crennanu3npoBaHHbIE CTPOUTEIHHBIC PAOOTEHI 0,0762
[Tpou3BOACTBO METAIITMUECKUX H3/ICTUI, KpOME MaIllH U 000pyI0BaHMSI 0,0615
IIpenocTaBinenne MPOINX CEPBUCHBIX YCIYT 0,078
Pozauunas Toprosus 0,0659




I[eﬁTeJ'ILHOCTB 110 MPEAOCTABJICHUIO ITPOAYKTOB ITUTAHUA U HAIIUTKOB

0,0823

ITIpon3BOACTBO MHUIIEBBIX TPOTYKTOB 0,0591
[Tpon3BOACTBO MaNTHH U 000PYTOBAHHMS 0,0671
IIpouee (cpennee 3HaAUCHHE) 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 LI€H HHBIX HCTOYHUKOB JaHHBIX, a TAKIKE
HEU3BECTHLIX IOTOKOB 110 HHBIM UHCTPYMEHTaM

ITpu popmupoBanuu rpaduka OyIylnIux JEHEKHBIX TOTOKOB YUUTHIBAIOTCS BCE JIEHE)KHBIE TOTOKH B
MoraneHue OCHOBHOTO JI0JIra U KyIIOHHOTO JOXO/la B TEUEHHE 0’KUIaeMOI0 CpOKa 00paleHusl.

O’kumaeMblii CpOK OOpallleHHs I[IEHHOW OyMmaru ompenelnsieTcs ¢ JaThl pacueTa CIpaBeTUBON
CTOMMOCTH (He BKJIIOYas) JO HAUMEHbIIICH U3 AT (BKIII0Yas):

* jatbl oepThl, OJIMKaWIIed K JaTe ONpeNesiCHHs CHPABEIIMBONM 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;

® jaTta, 10 KOTOPOW OMpENeieH OXHIAeMBIA CPOK OOpaleHHs B COOTBETCTBUU C YCIOBHUSIMU
BBIITYCKa.

JleHexHble TOTOKM, BKIIIOYas KYHOHHBINM OXOJ, PACCUHTBHIBAIOTCS B COOTBETCTBHH C YCIOBHAMH
BBIITYCKa.

[pu QopmupoBanun TpaduKa JEHEKHBIX TOTOKOB B IENAX PAacyeTa CIPABEIIMBON CTOMMOCTH
LIEHHBIX OyMar OCyIEeCTBIISETCS MEPECMOTP OYAYLIMX TEHEKHBIX MOTOKOB MPU HAJIUYUH OOHOBJIECHHOM
uHpopManuu?’:

* 0 BEJIMYMHE CTABKHU KYTIOHA (JIIsl IEHHBIX OyMar, Mo KOTOPHIM IIPOLIEHTHBIE CTABKU HE OTPE/EIEHbI

Ha BECHh OKHMIAEMBIH CPOK OOPAIIEHHs) — HOBOE 3HAUEHUE CTABKU KYIIOHA CUMTAETCS YCTAHOBJICHHBIM

B JIaTy €ro MyOIMKamum;

" 0 BEJWYMHE TMOTAIaeéMOM 4YacTH OCHOBHOrO m0jra (Iis LEHHBIX OyMmar, Mo KOTOPBIM

IPELYCMOTPEHO YaCTHYHOE TIOTALIEHHE OCHOBHOTO JI0JIIa, HO CYMMBI MOTallaeMbIX 4acTeil OCHOBHOTO

JI0JITa HE OTIPEIETIEHBI HA BECH OKUIAEMBINH CPOK OOpAIEHHs) — HOBBIE BEJIMYMHBI OCHOBHOTO J0JITa

CUMTAIOTCS yCTAHOBJIEHHBIMH B IaTy UX IyOnukamuu’’.

s noAroBeIX LEHHBIX OyMar, 1Mo KOTOPHIM MPEIyCMOTPEHO YacTUYHOE MOramieHHEe OCHOBHOTO
J0JTa, HO BEJTMYMHBI MIOTAIIaeMOTr0 OCHOBHOTO JI0JITa HE OTIPENeNICHBI Ha BECh CPOK OOpAIICHUs, CYMMBI
OyAylmux JACHEKHBIX MOTOKOB PACCUMUTBHIBAIOTCS MCXOJS M3 OCTATKAa OCHOBHOIO JIOJITa HA JATy pacyera,
OTNPeAENEHHOTO C YIETOM BCEX PaHEe YCTAHOBJIEHHBIX CYMM IOTaIlICHUSI.

[To obnuranusiM ¢ mepeMEeHHbIM KYNOHOM W/WIM HOMHHAJIOM, a TaK)Ke MHBIM MHCTPYMEHTaM JUIs
OLUECHKM OYyAyIIMX JICHEXHBIX IOTOKOB, BEJIIMYMHA KOTOPHIX HE OINpeJesieHa Ha MOMEHT OLCHKH,
UCTIONB3YIOTCS PA3IMYHBIC TIOAXO/BI AU IBYX CIIy4aes:

e [lo BBITyCKY/SMHUTEHTY HE MPOUCXOIIIO PE3KOTO H3MEHEHUS KPEAUTHOTO Ka4eCTBa;
e [lo BBITyCKY/SMUTEHTY IPOUCXOAMIO Pe3KEe N3MEHEHUSI KPEIUTHOTO KayecTBa.

JIIst TONTOBBIX LIEHHBIX OyMar ¢ MHICKCHPYEMBbIM HOMUHAJIOM, €CJIM B PAacyueT BEJHMYMHBI HOMUHAA
BKJIFOUCHBI TIEPEMEHHBIC, 3HAYCHHWE KOTOPBIX HE 3aBUCUT OT pEIICHMS SMHTEHTa, W TP ITOM He
NpeIycMOTPeHAa €ro amMopTH3anMsi, HOMHMHAJIbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaKIOro
JEHEKHOTO IOTOKA UCXOAS U3 HOMHHAIILHOM CTOMMOCTH Ha J]aTy ONpeJIeNICHNs CIIPaBeUINBON CTOMMOCTH,
CpOKa JI0 JIaThl ICHE)KHOT'O MOTOKA M IPOTHO3HOTO 3HAUCHUSI HHQIISALMHU 7151 COOTBETCTBYIOIIETO NEPUOAaa
o gopmyie:

2 C YYE€TOM JaHHOI'O YCJIOBHSA O AaTE€ Ha4ajla IPUMECHCHUS PAHEC HEU3BECTHBIX BEJIIMYNH (CTaBKI/I KyIIOHa, CYMMBI IIOTamaeMoro OCHOBHOI' 0 10J1ra, 3a
HCKJIIOYCHUEM 00JMTanuii ¢ WHACKCUPYEMBIM HOMI/lHaJ'IOM) BBITIOJIHACTCA paC‘Ié’l‘ HHBIX [TOKa3aTeleH, MPEeayCMOTPEHHBIX HACTOALIUM Hp]/U'IO)KCHPICM.

30 HpP[ OTOM INEPECUYETY NOAJICKAT B T.4. BCE ICHEKHBIC ITOTOKH, CIICIYIOILINE 3a JlaTON OKOHYAHUS COOTBETCTBYIOLIEI0 KYIIOHHOTO IIEpHoAa, M0 OKOHYaHUHN
KOTOPOro IpOU3BOAUTCS BBIIITIATA OCHOBHOT'O J0JITra.



Dp—Dp_
HOMHHAJI UH,, = OKPYTI (HOMI/IHAJI WH,_, X (1 + [IPOTHO3 UML],_,) 365 1,2),

eoe:

HOMMUWHAJ UH,, - uckoMoe 3HaueHHe HOMUHANa Ha 1aTy KaXJOoro IEHEKHOT0 MOTOKa;

HOMMUWHAJ UH,,_- BennunHa HOMHHANA, pacCYUTaHHAs Ha ATy MPEIIIECTBYIOIIET0 AEHEKHOIO
IIOTOKa, HO HE paHee J1aThl pacueTa CIpaBeIMBON CTOMMOCTH;

HOMMUWHAJI UH,, - BemuuMHa HOMUHAJa Ha JIaTy OINpeAeNIeHUs CIIPaBEINBON CTOUMOCTH;

[TPOT'HO3 UIIL,,_;- nporuo3Hoe 3HavueHrue UHQIISAINY, OTIpEJIcIEHHOE Ha JaTy MPEeIIIeCTBYIONIETO
JEHEe)KHOTO TIoTOKa (n-1).

ﬂﬂﬂ JOJII'OBBIX ICHHBIX 6yMar C HHACKCHPYCMBIM HOMHUHAJIOM, B pacyde€T BCJIWYUHBI KOTOPOIO
BKJIFOYCHBI TICPEMCHHBIC, 3HAYCHHWEC KOTOPLIX HC 3aBUCUT OT PpPCHICHHA OMHUTCHTA, W IPH I3TOM
NnpeaycMoTpeHa €ro amMoprTrusanusi, HOMHUHAJIbHasd CTOUMOCTH PAaCCUMTBIBACTCA Ha MOaTy KaXXIoro
ACHEIKHOI'O IMMOTOKA € YIETOM IMPCAIICCTBYIOMICTO YaCTUIHOI'O MOTralliICHUA OCHOBHOI'O J0JIT'a 10 (bOpMyJ'IGI

HOMMHAJI UH',, = OKPYTJI(HOMMHAJI MH,, X (1 — CYMM(JI0JISl AMOPT),,_,),2),

eoe:

HOMWUHAJI UH',, - Benu4YMHA HOMHHAJA C YYETOM €ro aMOPTH3alMH - UCKOMOE 3HAYCHUE
HOMHMHAJa HA JaTy KaXJOI0 JEHEKHOTO IIOTOKAa 3a BBIYETOM YacCTHUYHOIO IOralleHUs
OCHOBHOTO JI0JIra € JaThl pa3MELICHMs BBITYyCKa (HE BKJIIOYAs YaCTUYHOE IOTalleHue
OCHOBHOTO JI0JITa B COCTaBE JAEHEKHOTO MTOTOKA N);

HOMHWHAJ/JIUH,, - BenmnunHa HOMHHana Oe3 ydeTa ero aMmopTH3alud - 3HaueHUeE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIErO JEHEKHOro MOTOKa Mo (¢opmyne 06e3 yuera
YAaCTUYHOI'O TOTalleHUs OCHOBHOIO J0Jra C JaThl Pa3MELICHUS BBIMyCKa (C y4eToM
MHJIEKCUPOBAaHUs BEJIMYMHBI HOMUHAJIA, YCTAHOBJICHHOM Ha JIaTy pa3MeIlleHHs BhIITyCKa);

CYMM(40JId AMOPT),,_1- cymMMa Jofneil 4YacTUYHOTO TIOTAlllCHWs HOMHHAJIa C JaThl
pa3MelleHHsl BBIMYCKa 0 JaThl JEHEXKHOIO0 IMOTOKAa n (HE BKIIOYAs IO YaCTUYHOTO
HorameHus HOMHUHAaJIa B COCTaBe JIEHEKHOTO MOTOKA h).

B pacder cyMMBI I€HEKHOTO MMOTOKA BKIIOYAETCS CyMMa YaCTUYHOTO MOTAIIEHUsI OCHOBHOTO JIOJITA,
€CIIM OHO TIPETYCMOTPEHO YCIOBUSAMH BBIITyCKa B ATy JEHEKHOTO IMOTOKA, pacCYUTAaHHAS 10 (hopMyIie

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJI x J10J11 AMOPT,, ,2); OKPYTJI(HOMWHAJ UH,, x 10/ AMOPT,, ,2))

eoe:

CYMMA AMOPT,, - wuckoMasg BeJIWYMHA YacTUYHOIO MOTallleHWs HOMHHaAjla B JaTy
COOTBETCTBYIOILETO ACHEKHOT'O MOTOKA;

HOMMUHAJI UH,, - BenmnunHa HOMUHANIA O3 y4eTa ero aMOpTH3aIHHY - 3HAUCHHEe, PACCUUTAHHOE
Ha J1aTy COOTBETCTBYIOIIEIO JECHEXKHOIo IOTOKa Mo ¢opmyse 06e3 ydera 4YacTUYHOTO
HOTaleHuss OCHOBHOTO J0jra C JaThl pa3MELICHHs BbIMyCKa (T.. TOJBKO C Y4YETOM
MHJIEKCUPOBAaHUs BEIMYMHBI HOMUHAJIA, YCTAHOBJICHHOM Ha JIaTy pa3MeIlleHHs BhIITyCKa);

HOMMWHAJI - BennunHa HOMHHANA Ha JaTy pa3MelIeHus Bbilycka (0e3 ydera WHACKCAIMH U
aMOpTHU3aLIUN);

J0JI1 AMOPT,,- mons 4aCTUYHOTO MOTANICHNS HOMUHAA B IaTy JCHEKHOTO ITOTOKA N,

OmnpenesieHne BMeHeHHOM HH(IAIMN:

s Bcex meprozoB, JaTa Havana 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 pasuuna mexay CraBkoit KB/ B Touke,
COOTBETCTBYIOIIEH CpOKy 10 norarieHus Beimrycka OD3 52002RMFS, u cpeHeB3BEIICHHON T0X0THOCTHIO
K MOTAILEHHUIO 3TOTO K€ BBIITYCKA!

INF52028 = KBZlSZOOZ - YTMSZOOZ!

eoe:

INF., 0,5 - 3HaUCHUE «BMEHEHHOI» nHIsiun 11 Bbimycka O3 52002RMFS, paccunTtannoe
1o opmyse (C) ¢ TOYHOCTHIO 710 2 3HAKOB TIOCIIE 3aISTON — pe3ysbTaT pacueTa mo Gopmyie
(C) COOTBETCTBYET 3HAUECHUIO B MPOLICHTAX;



KB/l52002 - 3HaueHne CtaBku KB/ B TOUKe, COOTBETCTBYIOMIEH CPEIHEB3BEIIICHHOMY CPOKY 10
noramienus BoimyckoB OP3 52002RMFS;

YTMs5,00, - cpeaHEB3BELICHHAS AOXOAHOCTH K moramieHuto BeimyckoB OD3 52002RMFS na
JIaTy OLECHKH, MyOIrKyeMasi MOCKOBCKO# Oupikeit.

Jlns Bcex mepuo10B, HAYMHAIOIUXCS B MpoMexyTke ¢ 2029 roxa a0 2030 rox (BkiIto4asi), B Ka4eCTBE
NPOTrHO3a HMH(DIAMU MCIOAB3yeTCs 3HAa4YeHHE, PAacCUUTaHHOE MO QopMyie, UCXOId U3 3HAuYCHHH
«BMEHeHHO» nHusiimu BeimyckoB OD3 52002RMFS u 52003RMFS:

INF OKPYTI t52003~t52002 | (1 4+ INF<p030/100)¢52003
2029-203 — (1 INFaygya/100)Ese00 _

,4 %100,

INF<z030 = KB52003 — YTMs2003,

2oe:

INF.5p3 - 3HaueHUe «BMeHeHHON» wHGsiun s Beimycka OdD3 52003RMFS, paccunrannoe
1o opmysie (€) ¢ TOYHOCTHIO JI0 2 3HAKOB IOCIIE 3aIsTON — pe3ysbTaT pacueTa o gopmyie
(€) COOTBETCTBYET 3HAUECHUIO B MIPOLICHTAX;

ts2003 - 3HAYEHHE CpPEIHEB3BEUIEHHOro cpoka A0 morameHus Beimycka 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,403 - CpeaHeB3BeLICHHASA JOXOAHOCTH K noramennto Beimycka OD3 52003RMFS na naty
OLICHKH, ITyOrKyemass MOCKOBCKOW OHUpIKei.

s Bcex mepuooB, HaunHaMuXxcs B mpoMexyTtke ¢ 2031 roxa no 2032 rox (Bki04asi), B Ka4eCTBE
MpOTHO3a HWH(MDISAIMK HCIONB3yeTCs 3HAYCHHE, PAacCUMTaHHOE TO (Qopmyrne, HCXOasd W3 3HAYCHHI
«BMeHeHHO» nHIsIHN BeITyckoB OD3 52003RMFS u 52004RMFS:

INF,930-2032 = OKPYTJI

,4 1100,

ts2004~t52003 [(1 + INF52032/1OO)t52004
(1 + INF.,030/100)¢52005

INF52032 = KBZI52004 - YTM52004-'

eoe:

INF.,, - 3HaueHUe «BMEHEHHOW» nH MY i Bhimycka OD3 52004RMFS, paccuurannoe ¢
TOYHOCTBIO JI0 2 3HAKOB TOCJI€ 3aIsITOH, COOTBETCTBYET 3HAUEHHIO B IIPOIICHTAX;

t50004 - 3HAUCHUE CPEIHEB3BELICHHOTO Cpoka A0 mnorameHus Bbimycka S52004RMEFS,
paccYMTaHHOE B roJax ¢ TOYHOCTHIO 10 4-X (4eThIpeX) 3HAKOB MOCTIE 3aIsTOM;

KB/l5,004 - 3Hauenne CtaBku KB/ B Touke, COOTBETCTBYIOLIEH CPEAHEB3BEIIEHHOMY CPOKY /10
noramenus Boimycka O®3 52004RMFS;

YTMs5004 - CpeIHEB3BELIEHHAS TOXOJHOCTD K MoraiieHuto Beimycka O®3 52004RMFS na naty
OIICHKH, MyOnIrKyemMass MOCKOBCKOM OUpKEH.

s Bcex mepuooB, HaYMHAOIUXCS B MpoMexyTke ¢ 2032 roxa 10 2033 rox (BkiIOYasi), B KaUeCTBE
MpOTHO3a HWH(MDISAIMK HCIONB3YeTCs 3HAYCHHE, PAaCCUUTaHHOE TO (Qopmyrne, HCXoasd W3 3HAYCHHI
«BMeHeHHO» nHQIsIMN BeITyckoB OD3 52004RMFS u 52005SRMFS:

INF2032_2033 = OKPYT'J

ts2005-ts52004 |(1 + INF. 100)¢s2005
j( 203 /100) oo

(1 + INFep93,/100)ts2004

INF52033 = KB[LSZOOS - YTMSZOOSI
rge:
INF.5033 - 3HAUCHUE «BMCHEHHOW» wHQIsAMU ais Beimycka O®3 52005RMFS, 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 3aISITOM;



KB/ls,005 - 3HaueHwe CrtaBku Kb/| B Touke, COOTBETCTBYIOMIECH CPEIHEB3BEIICHHOMY CPOKY IO
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
MCIIOJIb3YETCsI MOPSIOK, OonucaHHbii B . 1.1.2-1.1.4.

1. Ilo evinycKy/2mumenmy/KOHmMpPAzeHmMy He NPOUCXOOUTIO PE3K020 U3MEHEHUA KPeOUmHoz2o
Kauecmea.

1.1. Metoasl nporuo3a UIIL|, ykazaHHbIe HUKE, IPUMEHSIOTCH B HEPAPXUYEeCKOM MOP/IKe.

1.1.1. Jns Bcex mEpHoOAOB, JaTa Hadajga KOTOPBIX HE IMPEBBIMAET COOTBETCTBYIOIIUE IATHI
MOTaIIeHHs BBITYCKOB [ '0CyapCcTBEHHBIX IIeHHBIX Oymar P®D, HOMUHAM KOTOPHIX 3aBHUCHT OT 3HAYCHUS
uHsrn (Hanpumep, 2028 rox - rox moramenuns Beimycka OP3 52002RMFS), B kauecTBe mporaosa
UHQISIIN UCTIONB3YETCS 3HAYCHNE «BMEHEHHOW HHMIISIINN, COOTBETCTBYIOIIEH BPEMEHHOMY TOPHU30HTY
aTexa.

Jnis mepro1oB, 1aTa Havaia KOTOPBIX He MPEBBIIACT JaTy MOTAICHNs OMIKANIIETo TI0 JaTe BBITYCKa
O®3 — 3HaueHNE «BMEHEHHOW» MH(ISIMH IJIsI COOTBETCTBYIOMIETO ONIDKAMIIEro 1O JaTe IMOTalleHUs
Bbimycka O®3, paccuntanHoe Kak pasauua mMexay CraBkoit Kb]I B Touke, COOTBETCTBYIOIIEH CPOKY 10
noramenus Boimycka O®D3, U cpeAHEB3BELICHHOMN TOXOIHOCTHIO K MOTAIIEHUIO 3TOTO JK€ BBIITYCKA.

g neproaoB, HaXOASIUXCA B MIPOMEKYTKE MEXIy JaTaMH IOTALIEHMs ByX COCEIHUX IO JaTaM
BbimyckoB O®3 - 3HaueHWe, pacCUMTAHHOE HUCXOAd W3 3HAYCHUH «BMEHEHHON» HHOIAIMU
COOTBETCTBYIOIUX COCEHUX BBIILYCKOB.

[Topsimok pacyeTa BMeHeHHO HH(JIANMA ONUCAH BHIIIIE.

Jl11 BceX OCTaJbHBIX IIEPUOAOB IPOTHO3 CTPOUTCS B COOTBETCTBUU C IOPSIKOM, ONUCAHHBIM B II.
1.1.2.-1.1.4.

1.1.2. [Tpu Hannurm nporao3a MOP no 6a30BoMy MOKa3aTeNto, UCMOIL3YEMOMY /ISl ONPE/ICIICHHUS
BenMunHbl KynoHa (Hanpumep, WUIIL), BeMW4YWHBI KyMOHOB Ha CPOKH, UMeEroIIuecs B mporanoze MOP,
paccUuThIBaOTCS 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 Hamuaum X0Ts OBl OZJHOTO BBITYCKA aHAJIOTHYHBIX 00HTanuii (CpoK, 00bEM BBIITyCKa)
TOTO € 3MHUTEHTa, MO0 KOTOPHIM Ha JaTy OLEHKH €CTh LIEHA aKTHMBHOIO PBIHKA, CTaBKa KYIIOHOB
MPUHUMAETCS PaBHOW CTaBKE KYyINOHOB, ONPEICICHHBIX M3 aHAJOTHYHBIX oOnmurammii. B memsx pacuera
BEJIMUMHBl K&XKJIOr0 OTAEIBHOr0 Oynymero KyHoHa OHM TPUHUMAIOTCS pAaBHBIMA Ha BECh
HeonpeAeNEHHbIA OCTABIIMICSA 10 TOralieHusi nepuoi (Kak Ais OLeHWBAaeMol Oymard, Tak W Ui
aHanoroB). B ciyuae Hammums Gojee OJHOTO BBIMYCKAa aHAJIOTHYHBIX OOJIMTALMI TOTO K€ DMHUTEHTA
(omMHAKOBBIN CPOK M 00BEM), TIO KOTOPHIM Ha JIaTy OIEHKU €CTh I[eHa aKTUBHOTO PBIHKA, /Ui pacdera
BEJIMUMHBI KyIIOHOB CTaBKa KyIIOHOB IIPUHUMAETCSl PABHOM CpeIHEll CTaBKe KYIMOHOB, ONPEACICHHBIX U3
TaKuX BBITYCKOB. AHaloru BbIOMparoTcs Ha ycMorpenne YK (skcmepTHOe cyxaenue), npu 3toMm YK
nHpopmupyeT Crienuaau3upOBaHHBINA JEMO3UTApUH O BHIOPAHHBIX aHAJOTUYHBIX OOJHTaIMsX Ha NaTy
OLICHKH HE TI03/JHEE CJICAYIOIIEro pabovero JHs.

1.1.4. ITpu oTCYTCTBUM LIEHBI AKTUBHOT'O PBIHKA JIJIsl aHAJIOTUYHBIX OOJUralfii TOro e SMUTEHTA
UCIIOJIB3YETCsl MOAXO0J COXpaHeHus KpenuTHoro cupana. Ha yemorpenue YK s nmoucka HeM3BECTHOIO
KynoHa YK MoeT onpeesnTh aHaJOrMuHble 00IMTraliuy Apyroro 3SMuTeHTa, npu 3tom YK unpopmupyer
Crnenuanu3upoBaHHBIN JETIO3UTapUil 00 aHAJOTMYHBIX OOJWTalUsX Ha JaTy OLIEHKH HE [O03/Hee
CJIeAyIOIEero paboyero JHs.

1.1.4.1. Ecnu ieHa akTHBHOT'O PBIHKA TI0 JAHHOW 0OIUranuu Moria ObITh onpesienieHa He 6osee yem |
(omuH) Mecsi Ha3aj, TO Ha KaXKAbIH JeHb C ONPEIEeIsIeMOil LIEHOM PacCYUTHIBACTCS pPa3HUILIA CTABOK MEXIY
JOXOJHOCTBIO K TMOTAIICHUIO M0 AaHHOM oOnuranuu u ctaBkod B G-kpuBoit mo OP3 Ha CpoK, paBHBIN
nroparuu obaurauu. Crpaa onpeaesseTcs Kak cpeiHee 3HaueHUe MeXy STUMU pasHuuamu. /i pacyera
BEJIMYMHBI HEU3BECTHBIX KYIIOHOB CTaBKa KYIIOHOB IIPMHMMAETCS PABHOM CTaBKE, NAIOUIEN NTOXOIHOCTb,
paBHy1o (r+Spread) Ha 1aTy OLICHKH, T/IE:

I — cTaBKa KPUBOH OECKYMmOHHOU 1oXonHOCTH peiHka OD3 (G-kpuBas),
Spread — cpeanuii cpa1.



1.1.4.2. Ecnu neHa akKTHBHOTO PHIHKA OOJIMTAllMK HE MOTJIa OBITh Ope/esieHa He Oosee yeM | mecsiy
HazaJ, TO B KaYeCTBE KPEAUTHOIO CIp3/a MPUHUMACTCA YCPEIHEHHBINH KPEAUTHBIN CIP3A 32 OAMH MECHL
He 0osiee YeM MO TpeM JAPYTHM OOJIHUTalsM TOTO K€ IMHUTEHTA ¢ HanOosee OJIM3KUMHU K OIIEHHBAEMOMY
mopanysaMi. KpeauTHeli cipaf] paccuuThiBaeTcs aHanornyHo m. 1.1.4.1.

1.1.4.3. Eciiu 35MHUTEHT HE UMEET APYTruX OOJIUranuii, UMEIIUX LEeHY aKTUBHOTO PhIHKA B TEUCHHE
MpeIbIIyIero Mecsia, TO sl OLEHKHM HEU3BECTHBIX KYIOHOB NPHUMEHSETCS TOAXOMA «3IIEIOHOBY
KPEOUTHOTO PHUCKa M0 PEUTUHTY SMUTEHTA. J1Jis pacuera BEIMYMHBI HEU3BECTHBIX KYIIOHOB MMPUMEHSETCA
¢dopmyna mpuBeneHHON CTOMMOCTH, B KoTopoi meHa (PV) mpuHmmaercs paBHOW Ommkaiimiei IieHe,
OIIpEJICNICHHOM 10 1IeHe aKTUBHOI'O PbIHKA Ha MHTepBajie He Ooisiee, yeM 1 (0AMH) Mecsll ¢ 1aThl OLIEHKU.
Ecnu Takoii ieHBI HET, TO B Ka4eCTBE LIEHbI IPUMEHSETCS CIPaBEeAINBasi CTOMMOCTD Ha MPEIIECTBYIOLIYIO
naty. B kauecTBe CTaBKM TUCKOHTHPOBAHUS UCIIOJIB3YETCS JOXOAHOCTh 10 COOTBETCTBYIOIEMY MHIECKCY
obJiuranuii, COOTBETCTBYIOLIEMY PEUTHHIOBOM IpyIIe, K KOTOPO OTHOCUTCS OLIEHUBaeMast O0IUraLus:

B 3aBHUCHMOCTH OT KpEJUTHOTO PEUTHHTA Y BBIITyCKa JOJITOBOM IIEHHOW OyMaru (KpeJUTHBIA PEUTHHT
B BaJIOT€ HOMMHAJIA), a B CIydae €ro OTCYTCTBUS - pEHTHHIa SMUTEHTa WIM HOpyduTess (rapaHra)
JIONTOBOM ILIeHHOM Oymaru, nojiromasl LieHHas Oymara MoOXeT ObITh OTHECE€Ha K OJHOM M3 dYeThlpex
PEUTHHTOBBIX TPYII B cooTBeTcTBUU ¢ Tadmuneit 1 [lpunoxenus 1. [lpu Hanuuum HECKOJBKUX PEHTUHTOB,
BbIOMpaeTCst HauOOJBIINI U3 UMEIOLIUXCS AKTyalbHBIX KPEAUTHBIX PEUTUHIOB. Eciiu nopy4nTenscTBo Mo
BBIMYCKY JIONTOBOM IIeHHON OyMaru o0ecrieunBaeT NCIIOTHEHHE 00513aTENbCTB B IOTHOM 00bEME U (WIIn)
rapaHTusl BblJaHa HA CyMMY HOMHHAQJbHOM CTOMMOCTH M MPOLEHTOB MO TaKUM JOJTOBBIM LIEHHBIM
Oymaram, TO BBIOMpaeTcs HAaMOONBIIMK M3 MMEIOMIMXCS aKTyalbHBIX KPEAWTHBIX PEUTHHIOB BBHITyCKa
JIOJITOBOM [IEHHO# OyMaru u mopydyurens (rapanra).

Petitunrosas rpynna I - Unaexc kopnopatuBHbIX obnuranwii (1-3 rona, peMTHHT IO HAIIMOHALHOM
pelitraroBoi mkane = ruAAA), Tukep - RUCBCP3A3YNS;

PefitunroBas rpymma Il - Wanexc xopnopatuBHbIX obmurammid (1-3 roma, ruA- < peHTHHT TO
HAIIMOHAJIBHON peUTHHTOBOM miKaje < ruAA+), Tukep - RUCBCPA2A3Y;

PefitunroBas rpynma Il - Uanekc xopnopatuBHbIX obOnuranuii (>0.5 roma, ruBB+ < peitunr mo
HAIlMOHAJIBHON pedTuHroBoi mkane < ruBBB+), Tukep - RUCBCP2B3B;

Petitunrosas rpynna [V - MHaekc KOTHPOBaIbHBIX JUCTOB (KOTUPOBAIbHBIM ypoBeHb 2), Tukep -
RUCBICPL2 unu MHAekc KOTHPOBAJIBHBIX JUCTOB (KOTUPOBaIbHBIN ypoBeHb 3), Tukep -RUCBICPL3
(Be1OMpaercst MHaeKe B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIA BXOJIUT JOJTOBAs IICHHAS
Oymara).

1.1.5. Ecnu SMUTEHT HE HMEET PEUTHHTA, TO UCTIONB3YETCS MOAXO0 «PEUTHUHTA IO JOXOIHOCTH.
Jj1g 3TOTrO Ha MOCJIEHIO0 AaTy, HA KOTOPYIO UMEETCS LIeHA aKTUBHOT'O PhIHKA (MJIM Ha AATy ONpPECIICHUS
MOCJIETHETO KYTIOHA WIIM TOCTeTHEeH 0(epThI), onpeaenseTcs Hanboiee OIM3Kuil 0 JOXOAHOCTH WHIEKC
obyranuii, oonuranys B JaJbHEHIIEM CYMTASTCS MPHHAMISKAIICH K 3TOH KaTeropuu pedTuHroB. s
pacueTa BeIMYMHBI HEU3BECTHBIX KYNOHOB MpUMEHsETCsl (popMyia MpUBEACHHONW CTOMMOCTH, B KOTOPOU
nena (PV) mpunumaercs paBHOW OivbKalIied IeHE, ONMPEACIICHHOH MO IICHE aKTHMBHOTO pPHIHKA Ha
uHTepBasie He Oonee, yeM | (0MH) Mecdll ¢ IaThl OlleHKU. Eciau Takoi IIeHbl HET, TO B Ka4eCTBE LIEHBI
MPUMEHSETCS CIpaBeAauBas CTOMMOCTb Ha IIPENUIECTBYIOIIYIO JaTy. B kauecTBe CTaBKHU
JUCKOHTHPOBAaHHUSL ~ MUCIOJB3YeTCsl  JIOXOJHOCTb [0  COOTBETCTBYIOLIEMY HHJIEKCY  OOJIUraiu,
COOTBETCTBYIOIIEMY PEUTHHIOBOM IpyIIe, K KOTOPOH OTHOCUTCS OLIEHUBaeMas OOJIUralusl.

1.2. IIporHo3upoBaHue MPOUEHTHBIX CTABOK /IJIfl HEHHBIX OyMar M HHbIX HHCTPYMEHTOB, MOTOKHU
10 KOTOPBIM 3aBHCSIT OT g-curve, Ha 0OCHOBe (opBapAHbIX cTaBOK (MeToaHKAa NPUMEHHMA TOJIbKO B
ciIy4ae, ecJIM ONMCAHHBIN NOPSAOK onpe/e/eHUs] KYIIOHA B MeTOJUKe COOTBETCTBYeT IMHCCHOHHBIM
JOKYMEHTaM).

a) B cooTBeTCTBHU € yCIOBHSIMH BBIITyCKa PACCUUTHIBACTCS NMPOTHO3HAS JaTa OIpPENEJICHUsI CTaBKU
JUISL 1-0TO KyNOHHOTO Tiepuona (dyyn).

b) Ha ocHoBe naHHBIX 3MHCCHOHHBIX JOKYMEHTOB oOIpejaensercs ¢opBapaHas jgaTa Uil i-ro
KYIIOHHOTO NEepHUOoJIa:

datefi = deI‘I + dia

2oe:



dates; — popBapaHas nara, HCHIOJIb3yeMast JUIs ONIPEIEIECHUS MPOTHO3HOM CTABKH i-TO KYTIOHa;
dyyn — /1aTa oNpeieNenns KyloHa, PACCYNTAHHAs B COOTBETCTBHH C 1. 1;

di — CPOK IJIAd G-curve B rogax, HCHOHBSyeMLIﬁ AJI1 OTIPECACIICHUA CTaBKH 1-TO KYIIOHHOTO II€pruoaa
B COOTBCTCTBHU C YCIIOBUAMMH BBIITYCKa ((bopBaszHaﬂ TOYKa.

¢) st i-ro KyrmoHHOTO TepHro/ia pacCYUTHIBACTCS (POPBAPAHBINA CPOK UIS ONIpeieieH s KymoHa (t;, B
roz[ax) Ha I1aTy OLUCHKU:
dyyn—date
6= (25)-

365

eoe:

t; — GopBapaHBI CPOK Uil ONpeieNieHnsT KyMoHa (B KadecTBe 0a3bl pacueTa MCIONb3yercs 365
JHEei);

dyn — MaTa onpeeNeHns KyIoHa, PACCIMTAHHAS B COOTBETCTBHHM C 1. 1;

date — narta OIECHKH.

d) @opeapnnoe 3HaueHue ctaBku (fj) A i-ro KYMMOHHOTO TIEproJia OompeaemsieTcs mo popmyre:
1

ti+d; |3

_ |(+gs) o f;

fi= (1+Gpti -1,

eoe:

f; — bopBapaHOE 3HAUCHHE CTABKH i-TO JICHEXKHOTO TIOTOKA;

Jfi — 3HauCHHE CTIOTOBOH G-KPHUBOHM Ha JIaTy OLEHKU Ha CPOKE, COOTBETCTBYIOMEH B (hOpBapAHOM
nare (dateg; — date);

t; - opBapaHBII CPOK JUIsI ONpEIeTICHHUS 1-T0 KYIIOHHOT'O IIepro/ia B rojiax (B kauecTBe 0a3bl pacuyera
UCTIoNb3yeTcst 365 naHel);

d; — cpok i G-curve B rofjax, UCIOJIb3yEeMBbIH JJIs ONPEIeNICHNs] CTaBKH 1-r0 KyIIOHHOT'O NEPUOJIa;
(popBapanas Touka);

G; — 3nauenue G-KpUBOH B IIPOLIEHTAX, ONMPENENEHHOE Ha 1aTY (dyyp ).

e) Paccuntannsie Q)OpBap,Z[HbIC 3HAYCHUS MPOUCHTHBIX CTABOK KOPPEKTHUPYIOTCA B COOTBETCTBUU C
YCJIOBHSAMU BBIITYCKaA.

1.3.  JJasi 70AroBbIX MHCTPYMEHTOB, IJIaTe KU MO KOTOPbIM 3aBUCAT oT 3HaYeHuii RUONIA s
MPOTHO3UPOBaHUs OyAyIIMX CTAaBOK NPUMEHSIOTCS 3HaueHUsl (OpBapAHOW KpUBOW, MOIYYEHHOW Ha
ocHoBe cBonoB Ha RUONIA (o gamneiM CBonds). [lanHble TpOTHO3HBIC 3HAYCHUS OOHOBJIISIOTCS
€XKEITHEBHO.

1.4.  Ecau neHekHbIH MOTOK 3aBHCHT OT M3MEHEHHUs] KJII0OUYeBOH cTaBKH, B ciayuae ecnu Jlorosop
COZIEPXKUT JaHHBIE O MPOLEHTE 3a TOJB30BAHME IEHEXKHBIMH CPEICTBAMHM, 3aBHcsnIMe OoT KirroueBon
ctaBku baHka Poccum, Torma mms ompeneneHWs CIPAaBEAJINBOM CTOMMOCTH: - IPH INEPHOJHYECKOM
Ha4YMCIICHUHM MIPOLICHTOB B Ka4eCTBE NMPOTHO3a 3Ha4eHNH KilroueBoi CTaBKM, HAYWHAA C AATHI, CICTYIOIIEH
3a JaTOW HAYMCIICHHs, OepeTcs MaKCHMAJIbHBIA TOKa3aTelb CPEIHECPOYHOr0 MPOTHO3a Hana3oHa
CPeIHEr0 YpOBHS KIIFOYEBOW CTaBKM 3a COOTBETCTBYIOIIWI KaJCHIAPHBIN TOI/OCTABIIMICS TEPHON B
TEKyIeM KaJIEHAAPHOM TOXy, CKOPPEKTHPOBAHHOTO B COOTBETCTBHH C IOCIECIHHUMH OOHOBICHHSIMU
MPOTHO3HOH Tpaekropun KiloueBoil CTaBKHM, MPOTHO3HOTO TEpUoja, MyOJMKyemblid Ha caiite baHka
Poccun o aapecy (Pemenus 1o geHexHo-kpeautHoi nomurrke | bank Poccuu (cbr.ru))’l;

- B MHBIX CIIy4asX - B KauecTBe IporHos3a KiroueBol cTaBKM NIPUHUMAETCSI MaKCUMAIbHOE 3HAYEHHE
nuarnasoHa cpennei KurodueBoll craBkH (CKOPPEKTHPOBAHHOTO B COOTBETCTBHHM C  IOCJICAHUMHU
OOHOBJICHMSIMH TIPOTHO3HOW TpaekTopuu KitodueBoil CTaBKHM) 3a COOTBETCTBYIOIIWI TEpHOJI, B
3aBHCHMOCTH OT YCJIOBUH BBIITyCKa WJIM JOTOBOPA (CHEIKH).

B ciydae ecni Ha 1aTy OLIEHKH JEHCTBYIOIIAs KIIFOUEBAs CTABKA BEIXOIUT U3 IHANA30HA POTHO3HBIX
3HAYEHUH 3a TEKyIIMH KaJeHAApHBIM Tof / 3a OCTABHIIMICS TEPHOA B TEKYIIEM KaJCHIAPHOM TOIY
(CKOPPEKTHPOBAHHOTO B COOTBETCTBUU C TIOCIICTHUMHU OOHOBIICHHUSIMH), PUMEHSIETCS TEKYyIIash KITFoueBast
craBka. Jlns mporHosa KirodeBoil cTaBkM Ha Cpoke 0ojiee MPOTHO3HOTO MEpHoja IO TOCieaHeH

31 B ka4ecTBE MPOrHO3HOM TPACKTOPHH IIPUMEHSAETCS CPEIAHECPOUHBINA MPOrHO3



myONMKalMi TPOTHO3HOM TpaeKTOpHM KII0YeBOW cTaBkW banka Poccum mnpumensiercss cpenHuid
MOKa3aTeNb MPOTHO3a JHMAMa30Ha CPEIHEr0 YPOBHS KIIFOUEBOM CTaBKH 3a MOCJIEIHHH KaJleHIApHBIN TOf
MIPOTHO3HOTO NEPHUOJA.

1.5. IIporHo3dupoBaHue MPOUEHTHBIX CTABOK /sl IEHHBIX OyMAar U MHbIX HHCTPYMEHTOB, MOTOKH
M0 KOTOPHIM 3aBUCAT OT HMHBIX TNEPEeMEHHBIX, OCYIIECTBIISETCS B COOTBETCTBHHM C IIOAXOJAMH,
ommcanapiMu B 1. 1.1.2 — 1.1.4. B ciiyqae HEBO3MOXKHOCTH MPUMEHUTH yKA3aHHBIC MMOAXOABI OICHKA
OCYIIECTBISIETCS] HA OCHOBAHUH MOTHBHUPOBAHHOTO CYXKJICHHS YIPABISIOUICH KOMITAHUH.

2. Ilo 3mumenmy/oonuzayuu/KORMPAazeHmy npouUcxoouno pe3Koe UIMeHeHUue KPeoumHoz2o
Kauecmea.

2.1. Ecan MMPOU30ULTIO YIIYYHICHUE KPEAUTHOI'O Ka4€CTBa B CIICACTBHUU IOKYIIKM OSMUTCHTA KOMIIaHUEH
¢ OompIeil KpeauToCrocoOOHOCTRIO (00ee BHICOKMM PEUTHHIOM), TO TPH OINPEIEICHUN HEU3BECTHBIX
KYIIOHOB B IOPAAKE, OITMCAHHOM B II. 1, B KAUCCTBC aHAJIOT'MYHBIX BBIITYCKOB HCIOJB3YIOTCA O6J'II/IF3,LII/II/I
KOMITaHUU-TIOKYTIATCIIA.

2.2.  Ecam mnpousouuio yxyJIIIeHHE KpPEAUTHOIO KauecTBa (CHM)KEHHE pPEWTHHra, KOpPIOpaTHBHBIN
KOH(JIUKT, 3HaUNMbl€ IIPETEH3UH KOHTPAreHTOB WJIM FOCYJApPCTBEHHBIX OPIaHOB U T.I1.), TO ONPENEISIOTCS
aHAJIOTMYHbIE CHUTYallMM C JPYTUMHM SMHUTEHTaMM B IpolujaoM. B kadectBe Oaspl Ui ONpeieieHus
JOXOJIHOCTHU JJIsl pacueTa BEJIMYMHBI HEM3BECTHBIX KYIIOHOB MCIIOJIBb3YETCs OTHOCHTEIBHBIN POCT CIIp3ia
MIOJIBEPTHYBILIETOCS] CTPECCY AIMUTEHTA B MPOLUIOM, YMHOKEHHBIH Ha KPEAUTHBIH CIIP3J OLICHHBAEMOI'O
SMHUTEHTAa 10 MOMEHTa CTPECCOBOr0 COOBITHS. OTHOCHTEIbHBIH POCT CHp3/a PAacCCUUTHIBACTCS Kak
OTHOILIEHHE cpeAHero cmpi3ga 3a 10 (mecsTb) AHEH C MOMEHTa CTPECCOBOrO COOBITHS K CHP3LY [0
cTpeccoBoro coOwThs. Ilpu 3TOM B TeUeHHM yKa3aHHBIX AECATH JHEU JOJKHO OBITh HE MeHee S (1ATH)
JTHEH, Ha KOTOPBIE [0 pe3yabTaTaM TOPrOB €CTh LIEHBI, UCTIOIb3yEeMbIe JIJIsl OLICHKH Ha aKTUBHOM pBIHKE. B
cilydae eciM TaKMX JHEW MEHee IISITH, TO Ul pacdyera OTHOCUTEIBHOTO CIIP3/ia MCIOJB3YIOTCS NEepPBHIE
TaKue OATh JHEU.

2.3.  Pe3koe n3MeHeHHE KPEJUTHOTO KauecTBA MOXKET IPU3HABATHCS B CIEAYIONIMX CIydasx (BKIIOYas,
HO HE OIPaHNUYUBAsICh):

e CHWKEHHNE/pOCT peHTHHTA BHIITyCKa/SMUTEHTA;

e [IpuoOpereHne SMHUTEHTa KOMIIAaHHEH ¢ 0o0Jiee BHICOKMM/HH3KUM KPEIUTHBIM KadecTBOM (Ooiee

BBICOKMM/HU3KUM PEHTHHTOM);

e BrurodyeHne YMUTEHTA B CAHKIIHOHHBIN CITUCOK;

e Cepbe3HBIil KOPIIOPATHBHBIA KOH(IHKT;

e 3HAYMTENbHBIC IPETCH3UN KOHTPATreHTOB WM TOCYAapCTBEHHBIX OPTaHOB.



ITPr10)KEHHE Nod

Ilepeyens HHAEKCOB, HCIOJIb3YyeMBbIX B LiEJISIX ONPede/IeHUs] CIIPABEJIMBON CTOMMOCTH LEHHbIX
Oymar.

IlepeyeHb HaOMOaE€MBIX U JOCTYIHBIX
OMp KeBBIX IUIOIIAT0K

ITepeyenn MHAEKCOB, HCIOJIb3YEeMBbIX B
KayecTBe PbIHOYHOI0 HHIUKATOpPA

ITAO MockoBckasi Ouprka (€ero npaBonpeeMHHK)
[Tyonuunoe axiuonepHoe ooOmecTBo "CaHKT-
[leTepOyprckas buprxa"

Wunexc Mocbupxu (IMOEX Russia Index)

lonkonrckas ¢oumosas Oumpxa (The Stock
Exchange of Hong Kong)

Hang Seng Index

EBponekct (Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris)

CAC 40 Index

Jlonnonckas Qonmosas Oupxa (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)

Heto-Mopkckas dongoas 6upxa (New York
Stock Exchange);

S&P 500 Index

AmepukaHckas QoHgoBas Oupka (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 3aI0/DKCHHOCTh Yrpasistoinieid kommnanud [TM®, Bo3HUKIIAsS B pe3yibTaTe HAPYIICHHS IPaB BIaJAc/bIIeB MHBECTUIIMOHHBIX I1AcB,
OLICHUBACTCS 10 HOMHUHAIY M 00ECIIEHMBACTCS C YUYETOM KPESIUTHOTO PUCKA B COOTBETCTBHH C MOPSIKOM, YKa3aHHOM B [IpuitoxkeHnu 2, 1o ucTeueHun 25
paboumx JHEH ¢ AaThl €€ BOSHUKHOBCHUSI.

OolecueHeHue yKa3aHHOM A1e0OUTOPCKOI 3210/ :KEHHOCTH He MPOM3BOAUTCS NMPH COOIIOAEHNH CJIeTYIOIIHNX YCIOBHIA:
HaJIn4ue 00OCHOBAHHOI'O KCHEPTHOTO (MOTHBUPOBAHHOI'O) CYXIEHUsI YIPaBISAIOMEH KOMIAHUM O TOM, YTO YBEJIMYEHUE CPOKOB OKa3aHUS YCIyT WIN
HoraeHust JeOUTOPCKOM 3a/10JKEHHOCTH HE SIBJISETCS CIEICTBUEM HEraTHUBHBIX IPOLIECCOB, BO3HUKILIMNX B I€ATEIbHOCTH JOJDKHUKA;
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 HaJIOora,
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€ ILIEHHBIX OyMar OJJHOrO M TOTO K€ BBIIyCKa) ONpeneNsercs
Halu4ueM (aKTHUECKOW BO3MOXKHOCTH paclopsbKaThCsi IIEHHBIMH Oymaramu (LeHHOM Oymaroil) B YCIIOBHMSIX HEJIPY)KECTBEHHBIX JEHCTBUIA,
HPEANPUHUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX IOCYApCTB, MEXAYHAPOJHBIX OpraHU3alUi, HHOCTPAHHBIX (DMHAHCOBBIX 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 3a MOCIEAHHH TOPTOBBI [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,
NpPHU3HAETCS KOPPEKTHOHM, €CM OHAa HAaxOIUTCS 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
LIEHa HAXOAUTCS B IpejeNlax CHpela IO CIPoCy U IpPEeAToKEHHIO Ha
yKa3aHHYIO 1aTYy;

C) LEHa 3aKpBITHS HAa MOMEHT OKOHYaHHs TOProBoi ceccur MOCKOBCKOIM
Oupku Ha pnary ompeneneHuss CUA mnpu ycioBHM HOATBEPXKICHUS €€
KOPPEKTHOCTH;

Lena 3akpbITHs 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 MUHUMAJILHON N MAKCUMAIJIbHOM [IEHAMH 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 IaTy
onpenenenust CHA npu yclioBUM MOATBEPXKICHUS €€ KOPPEKTHOCTH;

Iena 3axpbITHs IPU3HAETCS KOPPEKTHOM, €CJIN PACKPBITHI JaHHBIE 00 00BEME TOPTOB 3a
JIeHb ¥ 00beM TOProB He paBeH HyIio ¢ nposepkoit (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 geno3urapHbie
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 OnpesielIeHusl CIPaBeIIMBOM CTOMMOCTH IIEHHOH 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
HYJICBOM CTOMMOCTH JIOCTYIHA TOJIBKO JUIi WHOCTPAHHBIX OOJMrauuii, 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 JUIsl BO3MOXKHOTO COBEPLICHHS CACIIKH 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 CHUA, npusHaeTcsi KOPPEKTHOM, €CJIM OHAa HAXOIUTCS B MHTEpBaje MeX 1y MUHUMAaJIbHON U MaKCUMAaJIbHOH [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, npuszHaeTcst KOPpEKTHOU, €CIIM OHA HAXOIUTCS B MHTEpBajie MEX/y MUHUMAIbHON U MaKCUMaJIbHON LIEHAMH C/IETIOK
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 npeajloKCeHUIO 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 Hyio ¢ 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




