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[MN® — maeBoil WHBECTHIIMOHHBIA (POHA, yKa3aHHBIH B HACTOSIINX IIPABHIAX OIpPEICIICHI
CTOUMOCTH YHCTBIX aKTHBOB.

VYnpasnsroomas KOMIAHUSA - OpraHM3alusi, CO3JaHHAas B COOTBETCTBHUHM C 3aKOHOIATEIBCTBOM
Poccuiickoii ®@epepanuu U UMEIOIIAs JULEH3UIO HAa OCYLIECTBJICHUE [AEATEIbHOCTU IO YIIPABICHHUIO
WHBECTHLMOHHBIMU  (OHAAMH, TACBHIMH HHBECTHLIMOHHBIMH (DOHJAMH U  HETOCYAapCTBEHHBIMHU
MEHCUOHHBIMU (OHJAMH. YIIpaBiIsIoias KOMIIAHUS JEHCTBYeT Ha OCHOBAaHHMHU ITIPAaBUJI JJOBEPUTEIBHOIO
ynpasiexus [TAD.

VHBeCTULIMOHHBIH Nali — UMEHHas IIeHHash OyMara, yJOCTOBEpsIOIas JOJNI0 BIaJenblia mas B
npaBe COOCTBEHHOCTH Ha MMYIIeCTBO, coctasisoumiee I1M®, mpaBo TpeboBaTh OT ympaBistomeit
KOMIIaHUM HAAJIEXKAIlero JaoBepuTenbHoro ympasieHus IIM®D, mpaBo Ha TOdydyeHHE OCHEKHOM
KOMIIEHCAIUK MPH NPEKpaleHHH J0TroBopa noBepuTenbHoro ymnpasieHus ITH® co Bcemu Binamensnamu
WHBECTUIIMOHHBIX Maes 3Toro [T (mpexpamenun [TND).

[IpaBuia DOBEpUTENHFHOTO YIPAaBICHUS MaeBBIM WHBeCTHINOHHBIM (GoHAoM ([IpaBmma Y [TND)
— YCIIOBHUSI JOroBopa noBepurenabHoro ympasieHus [IN®, ompenensiemble Ynpapisomed KoMOaHUEH B
CTaHAAPTHBIX (POPMAX, COOTBETCTBYIOLIWE THIIOBBIM IIpaBWIaM JOBEPHTENbHOTrO YyrpaBieHus I[IHND,
yrBepkaeHHbIM bankom Poccuu. IlpaBuna /Y IIM®, u u3MeHeHUs U [OIOJIHEHMsS B HUX IOAJIEXKAT
perucrpauuu bankom Poccuu.

Croumocts umcthix axkTuBoB (CYUA) — BennuuHa, omnpeaenseMas B COOTBETCTBHH C
3aKoHoJaTenbcTBOM Poccuiickoit deneparnuu, kak pasHULA MEXIy CTOUMOCThIO akTHBOB [IM® (nmamee —
aKTHBBI) U BEJIMYMHOW 0053aTENbCTB, MOJJISKAIIMX HCIIOJHEHUIO 332 CYET YKa3aHHBIX aKTHBOB (Jalee —
00s13aTenbCTBa), Ha MOMeHT onpeaenenus CHA TTNO.

[IpaBuna onpenenenus CHA — HacTosAImMH JIOKaNbHBIM akT ynpapistouied kommanuu [MUO,
yCTaHaBIMBAIOUINK NOPSIOK U cpoku onpeneneHus CYA, B ToM yucie MOPAAOK pacdeTa CpPeaHEroOd0BOH
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB IIW®, mopsmok onpeneneHus
CTOMMOCTH HUMYILIECTBAa, TEPENaHHOTO B OIUIATy HMHBECTHLHMOHHBIX mnaeB. CHpaBeyinBas CTOUMOCTh
HUMYIIECTBA, MIEPENAHHOTO B OIIATY HHBECTUILIMOHHBIX MAEB, ONPEIENAETCS C YyYETOM alfOPUTMOB OLICHKH,
Mpe1yCMOTpEeHHbIX B HacTosmux [IpaBunax onpenenenus CHA.

Cpenneronosas CHA IN® (wmu CI'CHA) — cpenHeronoBast CTOUMOCTh YHUCTBIX akTUBOB [IMD,
KOTOpasl ompenensercs Ha J000il JeHb B TOpsAKe, YCTAaHOBJICHHOM HacToslmmMMHu [IpaBuiamu
onpeaenenust CHA.

MC®O - MexayHapoIHbIE CTaHAAPTHI (PMHAHCOBOM oT4eTHOCTH. OIpeaeseHne CrpaBeTUBOIl
CTOMMOCTH aKTHBOB M BEJIMYMHBI 00S53aTENbCTB MPOU3BOJIUTCS B COOTBETCTBHU C MEXAYHAPOIHBIM
crangaptoM ¢uHancoBoil ordetHocTd (IFRS) 13 "Ormenka crpaBeaanBONW CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccwiickoit deneparmu mpukazoM MuHHCTEpcTBa (UHAHCOB Poccuiickoit
Oeneparun ot 28 mexadps 2015 roga Ne 2171 «O BBeaeHNH MeXITyHAPOAHBIX CTaHAAPTOB (PHMHAHCOBOM
ortyeTHOCTH W PazpsicHeHmit MeXIyHapoIHBIX CTaHAApPTOB (MHAHCOBOM OTYETHOCTH B JEHCTBHE Ha
teppuropun  Poccuiickoii ®enepanud ¥ O MNPU3HAHMU YTPATUBHIMMU CHIIy HEKOTOPBIX IIPUKA30B
(OTHEeNBHBIX TONIOKEHUH NpUKa3oB) MuHHCTepcTBa (uHAHCOB Poccuiickoit ®Denmepanum» ¢ ydeTom
TpeboBanuii Yka3anus LlentpansHoro banka Poccuiickoit deaepanmu ot 25 aBrycra 2015 roma Ne 3758-
VY, Bkmoyas uable MCQPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIICHHH TTaeBbIX MHBECTUIIMOHHBIX (DOHIIOB.

CrpaBe/uinBasi CTOMMOCTh - 3TO Ii€Ha, KOTOpas Obuta OBl MOJydeHa IpH MPOJaKe aKTHBA WIH
yIUlaueHa IpH Iepepade 00s13aTebCTBA B X0/€ OOBIYHOM CIEIKH Ha OCHOBHOM (MM HanOoJiee BHITOHOM)
pPBIHKE Ha JaTy OLEHKH B TEKYIIMX PHIHOYHBIX YCIOBHAX (TO €CTh IICHA BBIXO/A), HE3aBHCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HENOCPEACTBEHHO HAOJI0AaeMOil WIIM pacCUMTHIBAETCS C HCIIOJIB30BaHUEM
Jpyroro MeTojia OLleHKH.

HaOmonaemast n joctynHas OWpskeBas IUIOIIAJKa — TOProBas IUIONIAJIKA POCCHHICKOW M (M)
WHOCTpaHHOM Oupsku, 3akperuieHHass B IlpaBmimax ompenenenuss CUA k koropodl y VYmpasisiomei
KOMITaHWH €CTh JIOCTYH, KaK HalpsMylo, Tak ¥ uepe3 (MHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
yIpaBisiolias KOMIIAHMS HMEET BO3MOXKHOCTb paclopsKaThCsl aKTHBOM (aKTHBaMHM). YKa3aHHBIC
OupiKeBbIe TUIOLIAIKH puBeneHbI B [Ipuioxenun 8.

AKTUBHBIH PBIHOK — PBIHOK, HA KOTOPOM OTIEPALMU C aKTUBOM HJIM 00S3aTEILCTBOM MTPOBOIATCS
C JIOCTaTOYHOH YacTOTOW M B AOCTaTOYHOM OO0BEMeE, TO3BOJIIONIEM IOTydaTh HHGOPMAIHIO 00 OIEHKax
AKTHUBOB MJIM 0053aTEIBCTB HA IIOCTOSHHOM OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YMCIIa aKTUBHBIX) C HAHMOOJBIINM JUII COOTBETCTBYIOIIETO aKTHBA
WIIH 00513aTeNBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HHUKHOBEHHS MOTEph (YOBITKOB) BCIIEACTBHE HEHCIIOIHEHHS
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KOHTPareHTOM 0053aTeJbCTB 110 JIOTOBOPY, BKJIIOYAsh HEOIUIaTy KOHTPAareHTOM OCHOBHOT'O JOJTra W/WIIN
NPOLICHTOB, NPHYHUTAIOIIMXCS B YCTAHOBJECHHBIH JIOTOBOPOM CpOK, @ TaKkXe B pe3yibTare M3MEHECHUS
OLICHKH KPEAUTOCHOCOOHOCTH (KPEAUTHOTO PHCKa) KOHTpAreHTa (IMUTEHTA).

KpenutHelit peliTHHr — MHEHHE HE3aBUCHMOTO pPEHTHHIOBOIO AareHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJNHSTH IpUHATEIE Ha cebs (UHAaHCOBBIE o00s3aTenscTBa (0 €ro
KPeIUTOCHOCOOHOCTH, (PMHAHCOBOW HAAEKHOCTH, (UHAHCOBOW yCTOWYMBOCTH), BEBIPAKEHHBIM C
HCIOJIb30BAaHUEM PEUTUHIOBOM KaTETOPUHU IO ONPEIEIEHHON PEUTUHIOBOM LIKaJIE.

[N®OU — npon3BoaHBIN (PIMTHAHCOBEIN HHCTPYMEHT.

VYPpOoBHM LeH NpH ONpPEACICHUH CIPAaBEUIMBONH CTOMMOCTH OIPEAEISIOTCS B COOTBETCTBUH C
MesxayHapoaHeIM cTaHAapToM ¢uHaHCOBOH oTueTHOCTH (IFRS) 13 «Omenka cripaBeyInBO CTOMMOCTI
(manee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Teppuropuu Poccuiickoit denepanuu HpUKa3zoM
MununctepcTBa punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBeneHnu MexayHapOIHBIX
CTaH/IapTOB (HMHAHCOBOH oOT4eTHOCTH W PazbsicHeHnit MexXIyHapOIHBIX CTaHAApTOB (UHAHCOBOU
OTYETHOCTU B JeiicTBue Ha Tepputopuu Poccuiickoit ®dexepanuu U 0 NPU3HAHUU YTPATUBIIMMU CHITY
HEKOTOPBIX MpPUKa30B (OTHENBHBIX TIOJIOKEHUI Ipuka3oB) MunuctepctBa ¢(uHancoB Poccuiickoit
ODeneparun".

Hcxonnbie nanHble YpoBHA | - IIEHOBBIE KOTHPOBKU (HECKOPPEKTHPOBAHHBIE) AKTUBHBIX PHIHKOB
B OTHOIICHWH WJCHTHYHBIX aKTHBOB WJIM 00A3aTEIbCTB, K KOTOPBIM OpPTaHM3aIMsi MMEET JOCTYII Ha JaTy
OLICHKH.

Hcxonuele nanHble YPOBHS 2 - UCXOAHBIC JAaHHbBIC, KDOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIC SBISIOTCS HAOIIOAAEMBIMH, NPSIMO WM KOCBEHHO, B OTHOLICHHH OIPEIEIICHHOTO
aKTUBA UM 0053aTENILCTBA.

Ucxonusie naHHble YpoBHA 3 - HeHaONOJaeMble HCXOJHBbIE JaHHBIE B OTHOIICHUU
OTIpeIeNIEHHOT0 aKTHBA MJIH 00s13aTeIbCTBRA.
OnepauuoHHasi J1eOUTOpCKasl 3aJ0JDKEHHOCTh — J1eOUTOpCcKas 3aJ0JDKeHHOCTh KOHTpareHra,

BO3HHUKAIOILAsl B X07Ie HOPMaJIbHOTO OIEPallMOHHOTO IMKJIa, KOTOpas OyAeT morarieHa B TeUeHHE CPOKOB,
yCTaHOBJICHHbIX B Hacrosuux IlpaBumax onpepenenus CYA. JlomycTuMble CpPOKH TPOCPOUKH,
YCTaHOBIICHHBIE [UISl OIIEPALIMOHHON AeOUTOPCKOH 3a/10JDKEHHOCTH, HE JHOJDKHBI IPUBOIUTH K MPHU3HAHHIO
Oe3Hafe)KHOW K TIOJydCHHIO 3aJO0DKCHHOCTH, a Takke K OOECIEHEHWIO 3aJO0JDKCHHOCTH. Takas
3aJOJDKCHHOCTh OyJeT peaan3oBaHa YNPABISIONIEH KOMIIAHHEH B IIOJHOM OOBEME B CpPOKH,
YKJIQABIBAIOIINECS B HOPMAJIbHYIO PBIHOYHYIO (WM BHYTPEHHIOIO) IIPAKTHKY B3aMMOJACHCTBHUS C
KOHKPETHBIM BHJIOM JICOMTOPCKON 3aJ0JDKEHHOCTH. YCTaHOBIICHHBIE CPOKH HPOCPOYKH W HCIIOIHEHUS
00513aTeIbCTB HE JOJDKHBI NPEBBIIIATh PEKOMEHIYEMBIX CPOKOB B Hacrosmux [IpaBmiax ompeneneHus
CYA, ecnu nHOE HE MOATBEPKIEHO BHYTPEHHEH CTATUCTUKON YIPaBIAIONIeH KOMITaHUH.

OkcrnepTHoe  (MOTHMBMPOBAHHOE)  CYXJIEHHE — 93TO  JOKYMEHTaJbHO  O(QOpMIICHHOE
npodeccuoHanbHOE CY)KICHNE YTIPaBIAIONIed KOMIIAHUH, CoJlepKaliee 0O0CHOBAaHHBIE PacyeThl U BEIBOBI
00 OIleHKE CIpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIOJIB3YEMbIX B pacdeTe CIpaBeATMBON
CTOMMOCTH, O BBISBJICHHBIX OCHOBAHUSX NPH3HAHMS/TIPEKPAIICHHS NPU3HAHUS aKTHBOB/0OS3aTENbCTB, O
BBISIBIICHHBIX IPHU3HAKAX BO3HHUKHOBEHHS KPEOUTHBIX PHUCKOB M MPOYMX OOCTOSTENHCTBAX, KOTOPHIE
BIUSIIOT Ha OLEHKY CHpaBeUIMBOM CTOUMOCTH B coorBercTBUM ¢ MC®O 13. [IpumeHeHue Takoro
CYXJIEHUs JOIMYCTHUMO B CIy4asXx, yCTaHOBJIECHHBIX HacToAmmMHy [Ipasunamu onpenenenus CUA, a tak xe
B MHBIX HCKIIIOYHMTENBHBIX CIIydasxX, KOrja TEKyIIHe METOJbl ONpeAEIeHUs CHPaBEIJIMBOH CTOMMOCTH
aKkTHBa (0053aTENbCTBA) C yYETOM HECTAHAAPTHBIX BHEIIHUX OOCTOSITENHCTB NPHBOMAAT K HCKaKEHUIO
CIpaBeUIMBOM CTOMMOCTH, a NPUMEHEHHWE MOTHBHPOBAaHHOTO CYXKACHHsS oOOecreunBaeT Ha/le)KHOE
OTIpeJIeNIeHNe CTpaBeUIMBONA CTOMMOCTH cooTBeTcTBUM ¢ MC®O 13 u TpeGoBaHUSIM 3aKOHOJIATENbCTBA
Poccuiickoit ®enepanun.

. O0umme nmoJioxKeHUst

Hacrosimue IlpaBuna onpenesiieHHss CTOMMOCTH YHCTHIX akTHBOB (manee — «[IpaBumiay)
KomOuHNpoBaHHbII 3aKpHITHIA ITaeBOH MHBECTUIIMOHHBIN (GoHJ «Anbda [IpomblnnieHHbIe TapKu» (ayee
— «DouHay, «[ITND») pazpadotansl OO0 YK «Anbda-Kamurany (mamee — «Ynpapnstonias KOMIAHH) B
COOTBETCTBUU C TPeOOBAHUAMH 3aKOHOIATENbCTBA Poccuiickoit denepanyu, B ToM duciie Yka3anus banka
Poccum ot 25 aBrycra 2015 1. No 3758-Y «OO06 ompeneneHHM CTOMMOCTH YHCTBIX AaKTHBOB
WHBECTUIIMOHHBIX (DOHIIOB, B TOM HYHCJIE O MOPSIKE pacyéra CPETHETOTOBONH CTOMMOCTH YHCTHIX aKTHBOB
Ma€BOT0 MHBECTUIIMOHHOTO (POH/IA M YUCTHIX aKTHBOB aKI[IOHEPHOTO MHBECTUIIOHHOTO (OHAA, pacUETHOM
CTOMMOCTH HMHBECTHUIIMOHHBIX I1a€B IMA€BBIX WHBECTHIIMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA,
MepeJIaHHOTO B OIIaTy MHBECTHLIMOHHBIX MaeBy» (aanee — « YKa3aHWe») U HHBIX HOPMaTHBHBIX akToB banka

Poccun.
[IpaBuna ycTaHaBIMBAIOT MOPSIAOK M CPOKH ONPENENEHHS CTOMMOCTH UYUCTBIX aKTHBOB (DOHZA
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM uucie MOPSIOK pacuéra CperHerofoBOi
CTOMMOCTH YHCTBIX aKTHBOB ()OHZA, MOPSJIOK OIpeeNIeHNs] pacdETHON CTOMMOCTH MHBECTUIIMOHHOTO TIast
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(hoHIa M MOPSJOK ONpPENeNCHNs] CTOMMOCTH MMYIIECTBA, MIEPEJaHHOrO B OIUIATY MHBECTUIMOHHBIX I1acB
donpa.

VYnpapnsromas kommanuss PoHpa o0s3aHa ONpeNessTh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBUM C HacTosmmMHu IlpaBunamy, mpu ycnoBuM uX coriacoBaHus Crenuaau3upOBaHHBIM
Jeno3urapuem.

[paBuia momiexar npuMeHeHuto ¢ «12» anpemns 2024 rona.

W3menennss wu pomonHeHuss B IIpaBuma Moryr OBITB  BHECEHBI TOJBKO B CIydasX,
MPEIYyCMOTPEHHBIX Y Ka3aHUEM.

JlaHHBIE, OATBEPKAAIOIINE PACUETHl BEJIUYUH, TPOU3BEIACHHBIE B COOTBETCTBUU C HACTOALIMMU
IIpaBunamu, XpaHATCSI HE MEHEE TPeX JIET C AAThl COOTBETCTBYIOLIETO PacUETa.

TepMmuHBI U onpefeNneHus, ucnoab3yemsle B [IpaBunax npuseaens! B [lpunoxxenun 1.

IMpaBuna  @DoHAa  MpeAOCTaBISIOTCS ~ YNpaBisiomled  KoMmMmaHued 1o  TpeOOBaHHIO
3aMHTEpECOBaHHBIX JUI. M3MeHeHus u pomonHeHuss B IlpaBmia mpenoCTaBIAIOTCA BiaAeIblaM
WHBECTHLMOHHBIX TaeB DoHIa He Mo3gHee MATH pabodmx JHEH a0 Havana npumeneHus [IpaBun c
BHECEHHBIMU U3MEHEHUSMHU U TOTOJHEHUSIMH.

1. Iopsinok U MEPHOTUYHOCTD (1AaThI) ONpeaeSIeHUsI CTOMMOCTH YUCThIX
AKTHBOB, 2 TAK)Ke BpeMsl, 10 COCTOSIHUIO HA KOTOpOe ompe/esieTcsi

CTOMMOCTDb YUCTBHIX aKTHUBOB

CTOMMOCTh YMCTBIX aKTHBOB OINpeEAessieTcs KaK pa3sHHIa MEXIy CTOMMOCTBIO BCEX aKTHBOB
¢doHma (namee — «akKTHBBI») M BEJIMYMHOW BCEX 0053aTEIbCTB, MOJJIEKAIIMX HCHOJIHEHHUIO 32 CYET
yKa3aHHBIX aKTHBOB (J1ajnee — «00s3aTeIbCTBa»), HA MOMEHT ONPEAEICHUS CTOUMOCTH YHCTHIX AKTHBOB.

CTOMMOCTh aKTHUBOB M BEJIMYMHA O0S3aTENILCTB OMPEACNSIOTCS MO CIPaBEeIIMBOW CTOMMOCTH B
COOTBETCTBMHM ¢ MexayHapoqubiM craHfaaproM ¢unancoBoir ortuerHoctn (IFRS) 13 «Onenka
CIIPABEIJIMBOM CTOMMOCTH», BBEIICHHBIM B JeHCcTBUE Ha Teppuropuu Poccuiickoit denepanyu npuxkazom
MunncrepctBa ¢punancoB Poccuiickoit @enepamun ot 18 wmrons 2012 roga Ne 106H «O BBemeHHH B
JEWCTBHE M NPEKPAIICHUN ICHCTBHSA TOKYMEHTOB MEXIyHapOIHBIX CTaHIapTOB (PMHAHCOBON OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanumny, 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTULMU Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JACHCTBHE HAa TEPPUTOPUU
Poccuiickoit @enepannu nprukazom MunncTepcTBa (QuHAHCOB Poccuiickoit @epepannu ot 17 nexabps
2014 roma Ne 1511 «O BBe#eHUHN TOKYMEHTOB MeXIyHAPOIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JerctBue Ha Tepputopuu Poccuiickoit ®enepanun», 3aperucTpUPOBAHHBIM MUHUCTEPCTBOM HOCTULUHU
Poccuiickoit ®eneparm 15 staBaps 2015 roga 3a Ne 35544, ¢ yuetom tpeGoBanmii HacTosmux [IpaBui.

AxTuBB (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacdyéTy CTOMMOCTH UYHCTBIX aKTHBOB B Cllyyae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXyHapOJAHBIMU CTaHIapTaMu (PMHAHCOBOM OTYETHOCTHU, BBEJACHHBIMU B
nericteue Ha Tepputopun Poccuiickoit @enepannu.

Cpenneronosas CHA ITU®D (nanee — «CI'CHA») Ha 10001 A€HB OIpeenseTcs KaKk OTHOIICHHE
cymmbel CHA Ha kaxaplii pabounii [eHp KaJeHIApHOTO ToAa (eciau Ha paboduil IeHb KalleHIapHOTO roja
CYA He onpenensiach - Ha MOCJIEIHUN EHb €€ ONpeAeIeHus], MPEIECTBYIOMNI TaKOMy IHIO) C Hadaia
roza (¢ natel 3aBepiieHus (okonuanus) popmuposanus [TU®D) no parer pacuera CI'CYUA k unciy pabodnx
JIHEH B KaJEeHIApHOM Toxy.

CronMocCTb YUCTBIX aKTUBOB DOHMA ONpeENeNaeTCs:

— Ha JaTy 3aBepuieHus (okoH49aHusa) popmupoanus [TND;

— B Cllyyae NPHOCTAHOBJICHHS BbIIA4H, MOTAIIEHHS 1 0OMEHA MHBECTHUIIMOHHBIX MaeB — Ha
JaTy BO30OHOBIICHHS UX BBIIa4M, IIOTAIIEHUS 1 0OMEHa;

— B ciyuae npekpauienus [IM® — Ha jaTy BOZHUKHOBEHUS OCHOBAHUS €T0 IPEKPAILCHNUS;

— mocie 3aBepuieHus (okoHuaHus) popmuposanus CHA TN O onpenensercs B mOpsake:

O ©KEeMECSYHO Ha TMOCIeTHUN pabouyuii [eHb KaJeHIApHOTO Mecsa Jio
KaJIeHJapHOTO MeCsI1a, IPeALIECTBYIOIIEro Mecsiy, B koTopoM TN ® uckiodyexn
u3 peectpa [TND;

O Ha mociegHWH pabouuMii JIeHb CpOKa TIpHeMa 3asBOK Ha IpuoOpeTeHHe
WHBECTULMOHHBIX  T1a€B, BBIIABAEMBIX MpPH  JOCPOYHOM  MOTAllICHUH
MHBECTULUOHHBIX I1a€B;

o Ha mociuenHuil pabounit eHb CpoKa IpHeMa 3asgBOK Ha NPHOOpETeHHE
JIOTIOJTHUTEbHBIX HHBECTUIIMOHHBIX I1aeB;

O Ha JaTy COCTaBJICHHUS CIMCKa BIIAJEIbIIEB WHBECTHLIMOHHBIX Ta€B B CIydae
YaCTUYHOTO TIOTAIICHHs WHBECTHLHMOHHBIX MaeB 0e3 3asBieHUs TpeOoBaHWA
BJIAJICNbIIEB MHBECTUIIMOHHBIX MaeB 00 MX MOTAIICHNH;

O Ha JAary, MPeIIIecTBYIOUIYI0 jaaTe mepexona (oHma W3 OTHON yHIpaBISAIONICH
KOMIAHMM B JAPYryl0  YIOPaBIAIONYI0 KOMIAHMIO M U3 OJHOIO
CHELMANIM3UPOBAHHOTO  JIENO3UTapuss B JIpPyrodl  crenuanu3MpOBaHHBIN
JIeNO3UTapUil.



CTOMMOCTB YHCTBIX aKTUBOB OIPENEIISeTCs] He Mo3JHee paboyero JiHsI, CIEAYIOIEro 3a JHEM, 10
COCTOSIHHIO Ha KOTOPBIH OCYIIECTBIISETCS ONPENEICHUE CTOMMOCTH YHCTBIX aKTHBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpemnsercs MO cOoCTOsHUIO Ha 23:59:59 MockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTh YUCTBIX aKTUBOB, C Y4ETOM JJAHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX Uil YTpaBisiolleld KOMIOAHWM WCTOYHHMKAX, BHE 3aBUCHMOCTH OT
4acoBOTO MOsCA.

B memsax onpenenerans CI'CUA nmato#, 3a xotopyto omnpeneisercss CHA TTM®D, mornmarorcs: Bce
natel onpenencans CHA TN O, ykazanHble B HacTosAmHX [IpaBmiax.

CronmMmocTs YHCTHIX akTHBOB, B ToMm umciae CI'CUA, a Takke pacu€THas CTOMMOCTD
WHBECTHIMOHHOTO mass (OHJAa ONpenensroTcss C TOYHOCTBIO 10 ABYX 3HAKOB IIOCHIE 3aIsITOH, C
MPUMEHEHNEM TPaBHII MaTEMaTHYECKOT0 OKPYTJICHHS B BAIIOTE, yKa3aHHOW B IIpaBuiax JOBEpUTEIBEHOTO
yrpasieHust @oHIOM.

B ciiyuae ecnu B [IpaBuinax nqoBeputenbpHoro ynpasieHus QoHIOM He yKazaHa BAIIOTA, B KOTOPOH
OIPEEIAIOTCSl CTOMMOCTh YHCTBHIX aKkTuBOB, B ToM umcie CI'CYA, wnm pacuérHas CTOMMOCTH
MHBECTHLMOHHOTO Nast DoHJa, TO yKa3aHHbIE CTOMMOCTH ONPEJIEINSIOTCS B PyOIIsiX.

B cnydasx M3MeHEeHHUs JaHHBIX, HA OCHOBAaHMU KOTOPBIX OblIa OIpezeseHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Honp menbix ogna necsarast) % u Gonee koppektHoit CUA, a Takke B Cirydasx
BBISIBIICHHSI (paKTa HECBOEBPEMEHHOTO NPH3HAHUS/TIPEKpaIleHus IPU3HAHNS aKTHBa (00sA3aTeNLCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBA (0OS3aTENbCTBA) CTOMMOCTb UYHCTBIX AKTHBOB IIOJJIECKHT
nepepacuéry. [lepepacuér CTOMMOCTH YHCTHIX aKTHBOB MOXET HE OCYIIECTBISITECS TOJBKO B CIIydae, Koraa
OTKJIOHEHHE HCIOJIb30BAHHON B pacdéTe CTOMMOCTH akTHBa (00s3aTenscTBa) cocTaBiseT MeHee ueM 0,1
(Homp membix omna necstast) % KOPPEKTHOH CTOMMOCTH YHCTBIX AKTHBOB M OTKJIOHEHHE CTOMMOCTH
YUCTHIX aKTUBOB Ha 3TOT MOMeEHT pacuéra coctaBisger MeHee 0,1 (Homp menbix onmna npecsaras) %
KOPPEKTHON CTOMMOCTH YHUCTBIX aKTUBOB.

CronMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTHIMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCcTBHH ¢ TpeboBanusimu @DenepanpHoro 3akoHa «OO0 HWHBECTHLMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHH C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHus MU Y kazanus u [IpaBunamu onpenenenus CHA.

Jlata, 10 COCTOSIHMIO Ha KOTOPYIO ONPEAENseTCs CTOMMOCTh UMYILECTBA, IEPEJaHHOTO B OIJIATY
MHBECTHLMOHHBIX naeB [IM®, He MoxeT OBITH ONperereHa paHHEE AThl Mepeadd TaKoro MMYIIECTBa B
OIUIaTy WHBECTHLIMOHHBIX I1acB, 332 HCKIIOYEHHEM CIIy4acB OMPEACICHHS CTOMMOCTH HMYILIECTBA,
MepEeITaHHOTO B OIJIATy MHBECTHIMOHHBIX naes 1P, Ha ocHOBaHMM OTYETA OICHIINKA.

Jlara, IO COCTOSIHHIO Ha KOTOPYIO ONPENENIeTCs CTOMMOCTh UMYIIECTBA, MEPEJAHHOTO B OIUIATY
MHBECTHIMOHHBIX macB [1M®, Ha OCHOBaHWM OTYETa OICHINNKA, HE MOXET OBITh paHEee TPEX MECSIEB 10
JIaThl TIepejayll TAaKOro UMYIIECTBA B OIUIATy MHBECTHIHOHHBIX 1maes [THD.

CronMOCTh UMYILECTBA, MEPEIAHHOTO B OIIATy WHBECTHLMOHHBIX naeB [IN®, onpenensercsa mo
cocTosiHUIO Ha 23:59:59 Ha maTy nepefayn UMYIIECTBA B OIUIATy MHBECTUIIMOHHBIX naes [TND.

I11. Kpurepun npu3HaHus, NpeKpalmeHusi IPU3HAHUA U MeTOAbI ONpe/ie/IeHus
CTOMMOCTH aKTHBOB H 00513aTeJIbCTB

1. O6ume mosoxeHust

Kpurepun mnpu3HaHWS, TNpEKpamleHUs NPU3HAHWUS ONPEACISIIOTCS B COOTBETCTBHH  C
MexayHapOIHBIMU CTaHIapTaMK (PUHAHCOBOW OTYETHOCTH. METOIbI ONPEIEIICHUS] CTOUMOCTH aKTUBOB U
00513aTeNILCTB OMPECIIAIOTCS B COOTBETCTBUH ¢ MEXIyHAPOIHBIM CTaHAapTOM (HHHAHCOBON OTYCTHOCTH
(IFRS) 13 «OueHka crpaBeIMBONA CTOUMOCTH». METO/IbI OTPEAETEHUSI CTOMMOCTH aKTHBOB, BXOSIINX B
COCTaB MMYIIECTBA PAa3HBIX IMACBbIX WHBECTHIMOHHBIX (DOHIOB, HAXOMAIIMXCS TOJ YIPABICHUEM
Yupasnsonieit KOMIaHUU, HE JOJIKHBI pa3inyaThCs.

B ciyuae npuoOpeTeHHs aKTHBOB, KPHUTEPUH MPU3HAHHS KOTOPHIX WM METOJbI OMPEICIICHHUS
CTOMMOCTH KOTOPBIX HE ONHCaHBI B HAcTOSIUX [IpaBmiax, YTpaBisromas KOMIIAHH 3a0JIarOBPEMEHHO
BHOCHT JIOTIONIHEHHS B HacTosue [Ipapuna.

2. Tlopsinok KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABJIAIOLIHX

umymecrso [IUD

CTOUMOCTh aKTHBOB, BXOMSIIMX B COCTAaB MMYIIECTBA IIACBBIX MHBECTHUIMOHHBIX (HOHIOB,
HOUIEXKUT PEryJlipHOMY aHalu3y Ha oOeclieHeHue (TecTUpOoBaHME Ha OOECLEHEHUE) B CBA3U C
HE0O0XOAUMOCTBIO KOPPEKTUPOBKYU CIPABEAIMBON CTOUMOCTH B ClIy4ae BOSHUKHOBEHUs COOBITHH, KOTOPbIE
MOT'YT OKa3aTb HETaTUBHOC BJIMAHUEC Ha OXUIAACMBIC 6y11yume JCHCXKHBIC IIOTOKH IIO0 HHUM (zlanee —
MIPHU3HAKN 00ECIICHEHHUS).

OHeHKa CHpaBeHHHBOﬁ CTOMMOCTH aKTHBOB JI0JDKHA YYUTBIBATH MPEMHUIO 3a PUCK, B HaCTHOCTH,
IPEMMIO 33 KPEIUTHBIH PpUCK KOHTPAreHTa, OTPaXKaloOIlyld CyMMY, KOTOPYIO YYAaCTHHUKHM pbIHKA
noTpeboBaIn Obl B KauecTBe KOMIICHCAIIMY 32 HEONPEIEIeHHOCTb, IPUCYIIYIO JEHEXKHBIM ITOTOKaM.

Jls ueneid KOpPeKTUPOBKH CTOMMOCTH aKTHBOB HA KPEIUTHBIA PUCK KOHTpareHTa Y npaBJistoiast
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KOMITaHHMS HCHIOJIB3YET CIECAYIOMNI MOaX0:

— €CIIM KOHTPAareHT UMEET PEHTHHI, NMPUCBOCHHBIH OJHMM M3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUII KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWUTHBIH PUCK HCIIOJB3YIOTCS AaHHBIE IO
BepositHOCTM feonta (PD) omHoro u3 peditunrosbix arentcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananurnueckoe Kpeantnoe PeiitunroBoe ArenrcrBo (AKPA), Pelitunrosoe
areaTcTBo RAEX («Okcmept PA»), myOnmikyeMBIX Ha caifTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €)XKEr0HOTO OTYETA, B MOPAIKE, MPETyCMOTPpEeHHOM B [Ipunoxxenun 4,

— €CIM KOHTPareHT MMEET PEUTHHI, MPUCBOCHHBI HAa OCHOBAHMM BHYTPEHHEH
PEUTUHIOBOM MOZENN YIpaBiAOIIEed KOMIAHUU, TO Uil KOPPEKTUPOBKM CTOMMOCTU AaKTHBOB Ha
KPEIUTHBII PUCK MCIIONB3YIOTCA TaHHBIE M0 BeposTHOCTM nedonra (PD), onpenenennsie Ympapmustomei
KOMIIaHUEH (MCTIONB3YIOTCS IyOJMYHbIE CTaTUCTHYECKHE MaHHBIE IO BepoATHOCTsAM nedonra (PD)
PEUTHHTOBOT'O areHTCTBA B COOTBETCTBHH C METOJIUKOM, U30keHHOU B [Tpnnoxennu 4);

— €CIIM KOHTPareHT He MMEeT PEUTHHIa, TO JJIsI KOPPEKTHPOBKHM CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK MCIOJB3YETCs AaHHBIE 110 KPEAUTHBIM YOBITKaM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOMN
CTaTHCTHKH YTIPABJISIONUIEH KOMIIaHHUH.

MeroayKa OLUEHKH KPEAUTHOTO PUCKA KOHTPAareHTa M KOPPEKTHPOBKHU CIIPABEIUIMBONW CTOUMOCTH
aKTMBOB Ha KPEAWTHBIM PUCK KOHTpAareHTa (Jajgee — METOANKa) npuBeacHa B [IpunoxeHnn 4 K HACTOSIIIM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOAAIINX B COCTaB MMYIIECTBA MAaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHre TIPOBOIUTCS HE PEKE, YeM Ha KaXIyto aaty onpeneneHust CHA.

IMonTBepxneHneM HEOOXOANMOCTH TECTHPOBAHMS AaKTHBOB HA OOECIIEHCHHE SBIAIOTCS, B
YaCTHOCTH, HaOJII0JaeMble 3HAYMMBIE JOCTYITHBIE JaHHBIC, B TOM YHCIIE, O CIEAYIOMNX COOBITHAX (lanee —
COOBITHS, BEIylIHe K OOCCICHEHHUIO):

B OTHOIICHHUHU FOPUIMYECKHX JIHIL:

— yXyaueHne (UHAHCOBOTO TIOJIOXKEHUS] KOHTPAareHTa, OTpasUBIIMECS B JOCTYIHOU
(hMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oosiee yeM Ha 20%.;

— CHIDKEHHE KpPEAWTHOTO peiTHHra KOHTpareHTa. JlaHHOe HeraTuBHOE COOBITHE
MPUMEHSETCS JUIsl aKTUBOB, METOJIMKA ONPE/ICIICHHUs] CTOMMOCTH KOTOPBIX TpeJoaraeT KOppeKTHPOBKY Ha
KPEOUTHBII PHCK KOHTpPAareHTa, y KOTOPOTO HMEeTCs ITyONMYHBI PEHTHHT OJHOTO M3 KPEIUTHBIX
PEHTHHTOBBIX areHTCTB, B COOTBETCTBUU C METOAMKOH, MpuBEACHHOH B [IpuioxeHnn 4 K HACTOSIINM
IIpaBunam;

— PE3KHH POCT JOXOTHOCTH J00O0T0 JOJITOBOrO MHCTPYMEHTA 3MUTEHTA (32 mocienHue 5
TOPrOBBIX AHEH NpH OTCyTCTBHM pocta aoxomHocth Od3 u mpm OTCYTCTBHM pOCTa JOXOJHOCTH
AQHAJIOTUYHBIX ~ OONMraluii  SMHUTEHTOB);  YTpaBisiollass KOMIIAHMS HAa OCHOBE  OKCIEPTHOTO
(MOTMBUPOBaHHOI0)  CYXJCHUSI  ONpEJAENsSeT  BIUSHUE pOCTa  JOXOAHOCTH  OONMTanuM  Ha
KPEIUTOCHOCOOHOCTh SMUTEHTA, HCXO/Isl U3 CPaBHEHMS CO CIPAJIOM aHaNOTHYHbIX obuuraimid k OD3 Ha
JIaTy OIICHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCIJIOBUM MOTAIICHUS WM BBIIUIATHI MIPOLIEHTHBIX
JIOXOJIOB 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJISIIOIEMY akTHBbI DOH/a, a Takxke
1000T0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpManys NpsSMO WIN
KOCBEHHO Ha0OJojlaeMa YTIpaBisIOIed KOMIIAaHWEH 3a HCKIIOUCHHEM HapyIISHHs CPOKa HCIOJHEHUS
00513aTeJIbCTB KOHTPAreHTOM I10 OIJIaTe MepeMEHHON YacTH apeHHbIX IuIaTexel (Taknx Kak BO3MEIIEeHHe
KOMMYHAJIBHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIIMH CpPOK, YeM OIpEJeNICHO
Ynpapnsiomed KOMOaHuu il NMpu3HaHus fedosita, HO OONBIIMKH, 4eM JUIs NPHU3HAHMS JeOUTOPCKOH
33J0JDKEHHOCTH  ONEPALMOHHOW (pM Hanu4uM  OOOCHOBAHHOTO  MOTHBHUPOBAHHOTO  CYXKICHHUS
Ynpasisromei KOMIIaHuHN);

— HapylIeHHEe CPOKa HCIIOJIIHEHHs 005A3aTeNbCTB 0ojiee 4eM Ha CPOK, MPHU3HABAEMBIH LI
JAHHOTO BHAA 3a/I0JDKEHHOCTH OIEPAllMOHHBIM, HO MeEHee, YeM OIpeJesIeHO
Yrpasnsoomeld KOMIMaHuend s mpu3HaHus naedonra (TexHwueckuin aedont) 3a
HCKJTIOUYEHNEM HapyIIeHHS CPOKa WCIIONHEHHUS 0053aTeNbCTB KOHTPAreHTOM II0 OIUIaTe
NIepeMEHHOM YacTH apeH/IHBIX IUIaTeXel (TakuX Kak BO3MeNIeHHe KOMMYHAIBHBIX YCIIyT,
IUlaTa ¢ TOBapooOOpOTa M HHBIE) Ha MEHBIINH CPOK, YeM OIpEAeieHO Y IpaBIIsiomei
KOMITAaHMW /ISl TIpU3HaHus aedonra, HO OONBLIMHA, YeM JyIs NMpPU3HAHUS JeOUTOPCKOH
3aJI0JDKEHHOCTH ONEpanMoHHOM (IpH HaJMYMK OOOCHOBAHHOTO MOTHBHPOBAHHOTO
cyxJeHns1 Y npasisitolieii kommnanun). He cunrtaercs coobITneM o0eclieHeH s POCPOYKa
UCIIOJTHEHUSI 0053aTeNbCTB KOHTPAareéHTOM B OTHOLICHWHM KPEAWTHBIX JIOTOBOPOB H
noroBopoB 3aiiMa Ha S5 (Ilarp) pabGoumx nAHEH B OTCYTCTBHE WHBIX IPH3HAKOB
obecrieHeHus/nedoiTa KOHTPAreHTa. ;

— MOSBIICHUE MPU3HAKOB OaHKpOTCTBa (cormacHo DenepanbHOMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (OAaHKPOTCTBE)») dMHUTEHTA/KOHTPAreHTa, Ha OCHOBaHHUU OQHUIMAIBLHOMN
nHpOpPMAaLNH;

— OITyOJINKOBAaHHS B COOTBETCTBHHU C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
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npaBoOBBIMU akTamu Poccuiickoit denepanuu nudopmanus 0 NpocpovKe HUCIIOTHEHUS] SIMUTEHTOM CBOMX
00s13aTEeNbCTBA;

— OT3bIB (2HHYJMPOBaHHE) Yy OMHUTEHTA/KOHTpAreHTa JIMLUEH3MHM Ha OCYIIECTBICHUE
OCHOBHOTO BHJa JIEATEIHHOCTH (32 HMCKIIOUCHHEM CIy4aeB, KOIJa JIMIECH3US CHAeTCs KOHTPAareHTOM
JOOpPOBOJILHO)/yNpaBiIdomield KOMIAHUM MaeBbIX WHBECTHIMOHHBIX (oHnoB [IM®D, mam koTtoporo
HaxonsaTcs B coctase [IMD;

— OT3BIB (aHHYIHPOBAaHHE) Yy AMHUTEHTa/KOHTpareHTa momycka CPO Ha ocymiecTBieHHe
OCHOBHOTO BHJAa JCATEIBHOCTH (3a HMCKIIOUCHHEM CIy4aeB, KOTJa JIMIECH3USA CHACTCA KOHTPAareHTOM
JIOOPOBOJIBHO);

— HaXO0X/ICHUE KOHTPAreHTa B OJHOW U3 MPOLEAYP, MPUMEHIEMBIX IIPH PACCMOTPEHUH JeTIa
0 ero 0aHKPOTCTBE B COOTBETCTBHM C JEHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIM JaHHAs TNPOIENypa C
OOJIBIION  BEPOSTHOCTBIO IPUBENET K HECHOCOOHOCTH KOHTpareHra oOCIIyKHBaTh (PUHAHCOBBIE
00s13aTeNnbCTBA.

— TeKyIass W/wimu Oynyiias HecnmocoOHOCTh (IO MHEHHUIO YTpaBisfolnield KOMITaHHH)
KOHTpareHra oOCHyXHBaThb (UHAHCOBBIE  00s3aTENLCTBA, OCHOBBIBAIOWIAsiCA HAa  OIHOM W3
HIDKETIEPEUHCIICHHBIX KPETUTHBIX COOBITUI NIIM UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WJIM OTJIOXKCHHBIC BBIIUIATHI TPOICHTOB MJIM OCHOBHOTO JONTa II0
KOHTPaKTHBIM 00s3aTeNbCcTBaM (332 MCKIIOUCHHEM IPOMYIIEHHBIX BBIIAT, AOIYCTUMBIX
JBIOTHBIM MEPHOJIOM, YKa3aHHBIM B JOTOBODE);

— BCTYIUICHHE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIY OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa HCIIONHEHHWsA JII000r0 W3 JpPYrMX AaHAJOTHYHBIX 00s3aTesscTB  (Kpocc-
akceseparus);

— BCTYIUICHHE B CHJIy OTFOBOPKM O JIOCPOYHOM HACTYIUICHHH CpOKa HCIOJHEHHS
00s13aTeNbCTBA B CBSA3M C OOBSBICHUEM JiedonTa Mo JII0OOMY JPYyroMy aHaJIOTHYHOMY
00513aTeNIbCTBY KOHTpareHTa (kpocc-aedonr);

— OTKa3 WIK MOPATOPHH, TPU KOTOPOM KOHTPAreHT OTKa3bIBAETCSI OT COBEPILICHUS IJIaTexXa
WJIN OCTIAPUBACT IOPUANIECKYIO CHITy 0053aTCIbCTBA;

— PECTPYKTypH3aLisl 3aJ0JDKEHHOCTH, MOBJEKIIas 3a Cco0OW OXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpaduka MorameHus 3aJ0/DKEHHOCTH W/WIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MPEAIOaraoIiee MeHee BHITOIHbIC 11 KPETUTOPOB YCIOBHS;

— MPEIOCTAaBICHAE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINMKY B CHIYy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPyAHEHMSIMH 3TOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPeA0CTaBHI Obl B MHOM cilydae (B TOM YHCIIE PECTPYKTYpPH3aLHs 3aJ0JDKEHHOCTH C
YMEHbIIICHUEM CTaBKH, ITPOJIOHT el 3a/J0JDKEHHOCTH WITH OTCPOUYKOM BCEX WIIM YacTH IUIaTexei);

— HCYE3HOBEHHME aKTHUBHOTO pPbIHKA IJIsi (PMHAHCOBOTO aKTHBA B pe3yJjbTaTe (pUHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M OTCYTCTBHE II€H, pPACCUUTAHHBIX HAOJIIOAaEMBIMU
ucrounukamu uHpopmanmu (B T.4. HKO AO HPJ[ m uHbIX LeH HHPOpMaIMOHHBIX
CUCTEM, UCII0JIb3yeMbIX B HacToAmux [IpaBuiax onpenenenus CHA;

— MHBIE COOBITHS, ONpeiersieMble Y IPaBIIIoIIeil KOMIaHueH.

B OTHOIICHHUU (PU3NYECKUX JIUIL:

— MOSIBJIEHHE Yy YTpaBisfonield KOMIAHUM WH(GOpManuM O CHIDKEHHH BO3MOXKHOCTH
(usnveckoro nHMIa OOCIYyXHBaTh 00s3aTenbCcTBa (MOTEpst pabOTHI, CHIDKCHHE 3apa0OTHOW IUIATHI FUTH
MHOTO PACIoJIaraeMoro A0X0/a);

— nosiBjieHHe y  YIpaBiswonied  KoMnaHud — MHGOpManuM 00  HCIOJHHUTEILHOM
MPOU3BOJICTBE B OTHOLICHUH (DU3MUYECKOTO JINIA;

— NOsIBJICHHE Y Y NpaBIsIONIeil KOMIIAaHUU HHPOPMAIMU O BO30YXK/IEHUH YTOJOBHOIO Jieia
B OTHOILEHUH (PU3UUECKOTO JIMLIA WA OOBSBICHUU €r0 B PO3BICK;

— HapyllIeHHe CpOKa HCHOJHEHHs 00s3aTesIbCTB Ha MEHBIIUI CpPOK, YeM OIPEJelIeHO
VYupapisronied KOMIAaHUM JJsl TpU3HAaHUS AedonTa, HO OOJIBIINKM, YeM ISl NpU3HAaHUS JeOMTOPCKOM
33JI0JDKEHHOCTH OIIEPAallMOHHOM 3a WCKIIOUYCHWEM HapyLIeHWs CPOKa WCIIOJNHEHUSI 0053aTeIbCcTB
KOHTPareHTOM II0 OIUlaTeé NEepPeMEHHOW 4YacTH apeHAHBIX IUIaTeXed (TakuX Kak BO3MEIICHHE
KOMMYHAJIBHBIX YCIyI, IUlaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIIMH CpPOK, YeM OIpEeJesICHO
VYupapisronied KOMIOaHUM Al NpU3HaHUS AedoJita, HO OONBIINMH, 4eM Ui NpHU3HAHMS JIeOUTOPCKON
33JI0JDKEHHOCTH  ONEPAalMOHHOM (IpM HanuM4uM  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXJICHHMS
Vupasnsioniei KOMIaHum);

— WHBIE COOBITHA, OIpeNeNsseMble YTPaBISAIONICH KOMIaHWEH (B YaCTHOCTH, HalUdue
MIPU3HAKOB OOeCIeHeHHs/1e(oaTa 0 OMHOMY M TOMY K€ KOHTpareHTy B pasHeix [TUD
II0JT YIIpaBJICHUEM Y IIPABIIAIOICH KOMITAHHH) .

Oo0eclieHeHne 10 Pa3IMYHBIM aKTHBaM, OTHOCSIIMMCS K KOHTPAreHTy:

— B Cilyuae BO3HUKHOBEHHS OOECIIEHEHHUsS 110 OJHOMY aKTHBY OCTaJbHbIE aKTHUBBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TakK e CUNTAIOTCS 00eCIIeHEHHBIMH;
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— MOPYYHUTEIBCTBA U TapaHTUH HAXOISIIErocs B JedoNITe KOHTPAareHTa NMPUHUMAIOTCS B
pacueT ¢ y4eToM 00eCICHEHUS,
— MPY HAPYIICHUU CPOKA UCTIOTHEHUS 0053aTeILCTB KOHTPAreHTOM I10 OIUIATE MEPEMEHHON
YacTH apCHIHBIX IUIATe)KEH (TaKMX KaK BO3MEIICHHE KOMMYHAJIBHBIX YCIYT, IUIaTa ¢ TOBapoOOOpoTa U
WHBIC) HA MCHBIIUN CPOK, YeM ONpEACICHO YMpaBJSAIOIICH KOMIAHWEH IS TpU3HAHUS Jedoira, HO
OoNpImIMiA, YeM Ui MPU3HAHUA [eOUTOPCKOW 3aJ0JDKCHHOCTH OIEPAIlMOHHOM, YTIpaBIIomas KOMITAHUSL
BIIpaBEe HE NPOBOJAUTH OOECIIEHCHHE YKAa3aHHOW IEOMTOPCKOW 3aIO0IDKEHHOCTH (B COOTBETCTBHHU C II. 2.
Onenka aktuBoB. OOecueHenne 6e3 nedonra [Ipunmoxenns Ne4). JlaHHoe IeWcTBHE NOIDKHO OBITH
000CHOBaHO MOTHBHPOBAaHHBIM CY)KICHHEM Y IIPABIISAIONICH KOMITAHUH.

MOHHUTOPHHT NPU3HAKOB 0OECIICHEHNS

— MOHHUTOPHHI 10 (MHAHCOBOM OTYETHOCTH - HE TO3KE 4YeM dyepe3 1 Mecsr mocie
MOSBIICHUS TaKOI OTYETHOCTH, HO HE pexe, ueM | pa3 B nmoirona ans ordyetHocty no PCBY u 1 pa3 B rog
st otdeTHOCTH 10 MCDO;

— MOHHUTOPHHT IO PHIHKY [IEHHBIX OyMar MpoBOANTCS Ha €KeIHEBHOM OCHOBE;

— MOHHUTOPHHT N0 (PM3MYECKUM JIMLIAaM NPOBOAUTCS HE PEXE U4eM pa3 B 6 MecsIeB;

— MOHHUTOPHHT 110 JAHHBIM I10 CyJcOHBIM pa30MpaTebCTBaM IPOBOJHUTCS HE PEXeE, YEM pa3
B Mecdll. B ciryuae manoii 3HaunMocTH aktuBa 1o otHomenuto k CHA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT MIPOBOIUTCS pa3 B KBapTall.

Beixon u3 coctostHust o0eclieHeH!s. Y IpaBIIsIonas KOMIAHNS UMEET IPaBo NMPEKPATUTh CUUTATh
3aJJOJDKCHHOCTh  OOECIIEHEeHHOH (HaHHOE [eiicTBHE JOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBaHHBIM
CyXJIeHHEM YTPaBJISIONIeii KOMIAHUN):

— B Clydae MpEeKpalleHus NPUBE/IIIEro K 00ECIIeHEHNIO HApYILIEHUs TOPOTOBBIX 3HAYCHUIT
(hMHAHCOBBIX NOKa3aTeNeil B TeYeHNE IBYX KBapTaJlOB;

— B Cllyyae H3MEHEHHS COCTaBa AaKIMOHEpPOB, KOTJAa HOBBIE AaKI[MOHEPHl CYIIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOMW ITOIIEPKKH 3aeMILUKa/KOHTPAreHTa;

— B cCllydae TOJy4eHUs HMHGOpPManUu O NPEKpalleHHH CyAeOHOro/yrojioBHOTO
IpeceIOBaHNUs 3aeMINUKa/KOHTPAreHTa MyTeM OIpaBAATEIbHOIO MPUTOBOpA JMOO NMPEKpalleHus Jena.
[Ipn 3TOM B Cilydae MHPOBOT'O COTJIALICHUS MEXIY 3a€MIIMKOM/KOHTPAareHTOM M HCTIOM Y IIPaBIISIOMAs
KOMITaHHS 00s13aHa IPOBECTH OLEHKY (PHHAHCOBOTO COCTOSHMSA C YUETOM M3BECTHBIX MM IPEIOIAraeMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B cirydae, ecnu cripaBenMBasi CTOMMOCTD aKTHBA OIPEIEIISIach HA OCHOBAHUH OTYETa OLCHIIHKA,
COCTaBJIEHHOTO MEHee 4YeM 3a 6 MecsIeB A0 JaThl BOSHUKHOBEHHS NPH3HAKOB OOECLECHEHHs aKTHBA,
Ynopasisromas KOMIaHUs HE BIPaBe HCIOJIH30BATH TAKOM OTYET OICHINHMKA JJIS OIpEAETICHHS TeKyIuen
CIPaBEJIUBON CTOUMOCTH 0€3 KOPPEKTHPOBKH. YTIPaBISIONIAs KOMIAHUS B CPOK, He mpeBbimaromuii 10
pabounx aHEH (ecIu MHOW CPOK HE MPEeIyCMOTPEH B ONMMCAHUH OIIEHKH COOTBETCTBYIOLIETO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHEIJIAHOBYIO IEPEOIICHKY akTHBa. JlaTa, M0 COCTOSHHUIO Ha KOTOPYIO ONpeNenseTcs
HOBas OLIEHKa, HE JIOJDKHA OBITh paHee JaThl BOZHUKHOBEHHUS COOBITHSA, BEAylIero k obecueHeHuo. Jlo
JIaThI IEPEOIICHKH CIPABEATINBAsi CTOUMOCTh KOPPEKTUPYIOTCS C YI€TOM TPeOOBaHHUI HACTOAIIETO MyHKTA.

B cnydae BBIsSBIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YIIPABIAIONIAs KOMITaHHS
oopmwisier BHYTpeHHMH [OKyMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPU HAINYNHU
MPU3HAKOB OOECIIEHEHHsI M 0OOCHOBAHMS) KOPPEKTHPOBKH B CIIPABEUIMBYIO CTOMMOCTH aKTHBa. Takon
JIOKYMEHT JIOJDKEH COJIeP)KaTh:

— CBeJICHNS 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO TIOAJIEKHUT 00ECIIEHEHNIO;

— MHQOPMALIMIO O BBIABICHHOM TIIPH3HAKe OOECIICHEHUS C YyKa3aHHEeM HCTOYHHUKA
MHGOPMALUHU WK O (paKTe MPOCPOUKHU 003aTENbCTRA,;

— nHpOpPMALMI0 00 HCHOIB3YEMOM METO/e KOPPEKTHPOBKH CIIPABEIMBOM CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHSI BRIOPaHHBIX KO3 (DHUIIHEHTOB U1t pacyeTa (B ClTydae WX HCIIOIb30BAHNS);

— uHGOpMaLMI0 O HAIMYMK OOOCHOBAHHBIX MPUYUH HE IPOBOAUTH KOPPEKTUPOBKY
CIIpaBeNTINBOM cTOMMOCTH akTUBOB [TM®D B ciyyae Hamuums oOecrieueHusl.

VYnpapnsromas KomraHus ysenomisieT Crenuaau3vpoBaHHBIA JAEHO3UTApUH O HACTYIIEHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIPABKM COOOIIEHHUS IO CUCTEME IEKTPOHHOTO JTOKYMEHT0000pOTa
He 1o3Hee pabovero JHs, CIISIYIONIEro 3a JHEM BhISBICHUS Y IPaBIISIONIEH KOMIIAHUEH TaKOTO COOBITHSL.

[lepeueHp HOCTYITHBIX HCTOYHUKOB!

— odunmanbHble calTel B MH(POPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «MHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHrcTB, ymoIHOMOYEHHBIX
packpbIBaTh MHPOPMAIIMIO Ha POCCHHCKOM phIHKE IeHHBIX Oymar (MHpopmarmonaoe arearctBo AK&M
http://www.disclosure.ru, Accouunanus 3ammTsl HHPOPMAMOHHBIX MpaB nHBecTOpoB (A3UIIN) http://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonnoro arenrctBa «Uurepdakc» - «lleHTp packpbiTHs
KOpIOpaTUBHOW uHpopManun» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HHGpOpMAIUN
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpbitus ~ uHdopMammu  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcants» (https://www.kommersant.ru), MupopmanroHHbI#H
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pecypc CITAPK (www.spark-interfax.ru), CPO, enunoit WH()OPMAIMOHHOW CHCTEMbI KHUJIHIIHOTO
crpouternbeTBa  (https:/Haur.nom.pd/), kaproteku apOutpaxusix gen (http://kad.arbitr.ru/), Enpuxoro
(enepanbHOTO peecTpa FOPUIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax JeaTeNIbHOCTH FOPUIUYECKHUX JIHII,
WHJIMBHIYaJIbHBIX NpEANPUHUMATENed M HHBIX CYOBEKTOB 3KOHOMHYecKoW nesrenbHocTn (Denpecypce)
(https://fedresurs.ru), Emmnoro ¢enepanpHoro peectpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmwonampHoro pacuetnoro gemosutapust  (https://www.nsd.ru/ru/),
IeONTOpa/KOHTpAareHTa, pPEeUTHHIOBBIX  areHTCTB, [ OCyJapCTBEHHBIH HH(DOPMAIMOHHBIH  pecypc
Oyxranrepckoit (punancoBoit) oraernoctr (https://bo.nalog.ru/);

— uH(OpMaLUs U TOKYMEHTHI, IIPEAOCTaBIIEMbIEC IEONTOPOM/IOIKHUKOM Y IIPaBIISIOIIECH
KOMITaHHH.

— MOHUTOPHHT MPHU3HAKOB OOECIICHEHHUs MPOBOIUTCS Ha Kaxmyro matry pacdera CHA. B
cilyyae, €CIM TpU TPOBEICHHM MOHHUTOPHHIA CTAHOBHUTCS JOCTYNHOM HH(OpManus O TpH3HAKaX
obeclieHeHHs, CIIpaBe/IINBasi CTOMMOCTD TIEPECUNTHIBACTCS Ha TY JKe naTy. MOHHTOPHHI IPOBOAUTCS 10
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKAaM, KOTOpPBIE CTaHJApTHO HCIIOJIB3YIOTCS Ha PBHIHKE B OTHOIICHHUH
JTAHHOTO BHJIa KOHTPareHTOB U SMHUTEHTOB.

IMpu stom, ecnu y VYmpaisiomed KOMIIAHMM Ha MOMEHT MpPOBEJCHHUS TECTUPOBaHHWS Ha
obecrieHeHNe WMeeTcss OOecledeHrne, Ha BeCh WM OOJBIIMK pa3Mep, YeM pa3Mep CIpaBeIIHBOI
CTOMMOCTH olleHuBaeMoro akTtuBa IIM® (B Buzae 3amora, MOpPy4HTEIbCTBA, T'APAHTHH, 00S3aTEIbCTBA
TPETHUX JIUI, U T.I.), TO B 3TOM CJIydae KOPPEKTHPOBKA CIIPABEATMBON CTOMMOCTH 00ECIICUCHHOTO aKTHBa
HE MPOMCXOAUT. YCIIOBHE MPUMEHSAETCS TONBKO B CIydae, KOTAa CIpaBeUINBas CTOMMOCTh 00ECIEUCHUS
paBHa WJIM TPEBHIIIAET pa3Mep CIPaBeUINBOM CTOMMOCTH OLICHHBAEMOTO aKTHBA.

[Mopsiok OLEHKH CTIPABEATMBOI CTOMMOCTH 0OECTICUEHHS:

— CropaBeminBasi CTOMMOCTh  HEABIKHMMOIO HMYIIECTBA, IEPEJaHHOIO B  3aJIOT,
OIpeziesIsieTCss Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTABJICHHOM HE paHee JaThl BBIBJICHHS IIPH3HAKA
o0eclLieHeH

— CnpaBeiiBas CTOMMOCTh IEHHBIX OyMar, MepelaHHbIX B 3aJOr, ONpENeNseTcs B
COOTBETCTBUHU C MoNOKeHUs MU nyHKTa 5 Paznena |1l macrosmux [IpaBum;

— CrpaBeinBasi CTOUMOCTh ITOPYYUTEIBCTBA OLIGHUBAECTCSA B COOTBETCTBHM C METOJIUKOM,
npuseaeHHoM B [Ipunoxenun 4 k HactosimuMm [IpaBunam;

— CnpaBeiBasi CTOMMOCTb TAPAHTHU ONIPENEISIETCS B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPEIUTHBIN PHCK KOHTPAreHTa B COOTBETCTBHU C METOAMKOW, MIPUBEICHHON B
IIpunoxenuu 4 x Hacrosmum [IpaBunam;

— CnpaBeiBasi CTOUMOCTD 00SI3aTENLCTB TPETHHUX JIUI] OMPEAENACTCS B COOTBETCTBUH C
MoJIOKEeHUsIMU TofimyHKTa «[Ipouast neduTopckas 3aJ0KeHHOCThY MyHKTOB 3-14 Pazaena III, mynkTa 13
Paznena III nactosmux Ipasu.

3. JleHe:kHble cpeAcTBAa HA cYeTax, B TOM 4YHcJIe HA TPAH3UTHBIX, BATIOTHBIX
cYeTax, ICKPOy, OTKPHITHIX HA yNpaBJada0nyw komnanuw /1.Y. IN@®

Buabl aktTuBoB | [leHeXHble CcpeAacTBa Ha cyeTax, B TOM 4YUCNEe HA TPaH3UTHBIX,

BaJ/IIOTHbLIX CYEeTax, 3CKPOYy, OTKPbITbIX Ha YMNpPaBASAlOWY KOMMAHWUIO
4.Y. MNP, Toproso-kKnmpuHrosble cveta B HKLU

Kputepun
npyu3HaHus

[Jata 3auucneHnss OeHeXHblX CPeAcTB  Ha  COOTBETCTBYHOLLWUIA
6aHKOBCKWNIM cYeT (pacyeTHbIN, TPAH3UTHbIN, BaJtlOTHbINM) HA OCHOBAHMUMU
BbIMWCKM C YKa3aHHOIo cyerTa.

JeHexHble cpeactBa Ha CcyeTe 3CKpoy Mpu3HakTca C  AaThl
noaTBepXaeHus akTa 3auMCNeHuss Ha CYEeT 3CKPOY W TOSIbKO B TOM
cnyyae, ecnu nocse 3aducneHme cpeacrts Ha cuyeT ackpoy [MUD
coxpaHseT obs3aTenbCTBa MO OnjiaTe, COrflaCHO YCNOBMSIM A0roBopa.
Ecnu ycnoBus pacyeToB Mo AOroBopy npeanosiaratoT, YTO 3a4McneHue
Ha CYeT 3CKpoy sBAsieTCs (pakTOM onjaTbl, TO AEHEXHblE CPeACTBa Ha
cyeTe 3CKPOoyY He MpU3HatoTCS.

Kpnrepun
npekpawjeHns
NpU3HaHNs

e [laTa WCNONMHEHUS KpeauTHOW opraHmsauuen o653aTenbCcTB MO
nepevyncneHmnio AeHexHblX CpeacTB CO CYeTa;

e [lata peweHus baHka Poccmn 06 oT3biBE nuueH3unm HaHka
(AeHexHble cpeacTBa nepexoasT B CTaTyc npoyeinn pebutopckom
3a40/KEHHOCTH);

e [aTa nukBuMaaumm 6aHka cornacHo MHQoOpMauun, pacKpbiTOM B
odurumManbHOM AOCTYNHOM UCTOYHMKE (B TOM 4yncne 3anucm B EMFPHON
0 nukBuAaaumm 6aHka).
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e [lo cuyeTy 3CcKpoy - AaTta, B KoTopyto obsa3atenbctea NMN® no onnate
C MCNosb30BaHMEM cyeTa 3CKPOYy, COrjlacHO YC/A0BUSAM A0rosopa,
CUMTAOTCHA NCMONHEHHbIMU.

CnpaBepgsinBas CnpaBepnmBas CTOMMOCTb A€HEXHbIX CPpeACTB Ha cyeTax, B TOM uucne
CTOMMOCTb Ha TPaH3UTHbIX, BaJlOTHbIX CYETAX WU CYETe 3CKPOY, OTKPbITbIX Ha

ynpasngwouwyto komnaHuio A.Y. NMNO onpenensetrca B CyMMe ocCTaTka
Ha cyeTax OTKPbITbIX Ha yrnpasngawowyto komnanuo 4.Y. Mo,
CnpaBepnvBas CTOMMOCTb OMNpenenseTrcs B COOTBETCTBUM C MeTOAOM

cobbiTns, Beayuero Kk obecueHeHnto (Ilpunoxenue 4).

KOPPEKTUPOBKU CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTH npwu BO3HUKHOBEHUN

Adara M | Cnincok obwmx cobbiTvin, npueBoAsWMX K obecueHeHulo, ykKasaH B
cobbITHS, MpunoxeHun 4.

npusojsilyne K

obecyeHeHUIO

4. Tlpu3HaHHe U OI[€HKA eM03UTOB
Kpurepuu npuzHanus:
— C JaThbl 3a9UCJICHUS JCHCIKHBIX CPECACTB BO BKJIaJl HAa OCHOBAHWU BBINNHMCKH C YKAa3aHHOI'O
cyera;
- C JdAaThl HepeyCTyHKH npaBa Tpe6OBaHI/Iﬂ O BBIIIIATC BKJIaZa U HAYUCIICHHBIX npoueHTax
Ha OCHOBaHUHU JOTOBOpaA.

KpuTepuu npekpamenusi Npu3HAHUS:

- C JaThl WCIIOJHCHHUS KPEIUTHON oOpraHu3aimeil 00sA3aTeNbCTB 10 BO3BpaTy BKJIajga
(BO3BpAT ¢ JETO3UTHOTO cueTa CyMMbI BKiIajia Ha cueT [T D neHexHbIX CPENCTB);

- C JaTHI TIEPEYCTYIKA IpaBa TpeOOBaHUS O BBHIIIATE BKJIANa M HAYMCICHHBIX MPOICHTAX
Ha OCHOBaHMUH JI0OTOBOPA.

- nata BHeceHus cBegenuit B EIPIOJI o mpekpamieHun [eSTENbHOCTH KpPEAUTHOM
OpraHu3alyuy B MOPSIIKE, YCTAHOBICHHOM JEHCTBYIOLUIUM 3aKOHOJATEIbCTBOM, B CITy4Yae €€ JIMKBUIALUY;

- nmata pemeHuss banka Poccumn 00 OT3bIBE JIMICH3WHM KPEIUTHOH OpraHM3alddl Ha
opunmansHoM caiite banka Poccum (cymma nemos3uwrta NpHU3HAETCs B aKTHBE «IIpodas JeOUTOpCKas
3aJI0JDKEHHOCTBY).

O1eHKAa 1eN03UTOB H AHAJOTHYHBLIX HHCTPYMEHTOB

IMopsinok oueHkm:

CropaBe/yiiBasi CTOMMOCTh JICTIO3MTA JIO HACTYIUICHHS CpOKa €ro IIOJIHOTO IMOTalleHHs,
YCTaHOBJICHHOTO JJOTOBOPOM, OTIPENEIISICTCS B CICIYIOMIEM TTOPSIIKE:

- €CJI CPOK IOTAIICHHS BKJIATA «II0 BOCTPEOOBAHUSY;

- €CIIM CPOK TorameHus jaerno3ura He O6omee 1 (OmHoro) roxa (a mmeHHO He Ooiee 364
JIHEH B MOMEHT €ro NPU3HAHUS) U CTABKA MO JEMNO3UTY COOTBETCTBYET PHIHOYHOU JINOO HAXOAUTCS B
JMarasoHe, ONPEAICICHHOM C YY€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPH30HTE 3 MecsIa C YIeTOM
HOCTEeHEH PACKPBITON CTaBKH,

CIpaBeIUBasi CTOMMOCTD JETO3UTa PU3HACTCS PABHOM OCTATKY ICHEKHBIX CPEICTB BO BKJIAJC,
YBEJIIMYEHHOW HAa CyMMY IIPOIICHTOB, PAaCCUMTAHHBIX IO COCTOSHHIO Ha KaXIblii pabouwii 1eHb (marta
OIICHKH) [0 CTaBKE, MPEIyCMOTPEHHON MOTOBOPOM Ui yIACPXKAaHHs JCHEKHBIX CPEACTB BO BKIAaAC B
TEYEHHE MaKCHMAJIbHOTO CPOKa, MPEAYCMOTPEHHOTO JOTOBOPOM.

BoJIaTUIBHOCTD PEIHOYHBIX CTABOK ONpENENISIETCs Kak crangapTHoe oTkionenue (F):

E[ =1':f5|uu|:_f5|u u:lz

o= 1 y

riue.
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?"IJHHI:- CPCAHCB3BCIICHHBIC IMTPOLICHTHBIC CTABKU 110 IMPUBJICUYCHHBIM KPCAUTHBIMU OpTaHU3aluAMU

BKJIaJaM (#eno3nTaM) HEe(MHAHCOBBIX OpraHM3alMil B pyOJIsIX M HMHOCTPaHHOH BAJIIOTE B IIEJIOM II0
Poccuiickoit denepann Ha CONMOCTABUMBIN CPOK (COIOCTaBHMBIN CPOK — CpPOK, OCTAaBINHWICA HA JaTy
OLICHKH IO IOTAlICHUs OLIEHNBAEMOTO JETIO3MUTa), pacKpeIBacMble Ha odurmansHOM caiite banka Poccnn
(mamee — cpeqHEB3BEIIECHHAs CTaBKa 10 JETMO3UTaM), OIPEACIECHHBIE B COOTBETCTBHH C DPa3BEPHYTOH
IIIKAJIOH, 33 OCICIHUE 3 MecsIa,

Tew — CPCAHEE apU(pMETHYECKOe CPCJAHCB3BCLICHHBIX CTABOK M0 ACIMO3MTAaM 32 IOCICAHHE 3
MecsIa.

Jluana3oH, onpenenéHHbIN C yUeTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C
YUETOM TOCIIETHEH PACKPHITON CTaBKH, pACCUYMTHIBACTCS 10 hopMyIie:

[7"phm noen — 01 = Tagp = [?"phm nocn T )

B mHBIX citydasx cIipaBeAnHBas CTOMMOCTH JICTIO3HTA OIPEAEIACTCS MO METOLy MpPUBEACHHOU
CTOMMOCTH JIeHEX)HBIX MOTOKOB ([Ipmmokerne 1) ¢ Mcronb30BaHWEM CTAaBKU AMCKOHTHPOBAHMS, PaBHOMN
PBIHOYHOM CTaBKeE.

B cnyuae BHeceHHS M3MEHEHHH B YCJIOBHS JIOTOBOpAa B YacTH OTMPENCICHHS CPOKa JIETIO3HTA,
MaKCHMaJIbHbIH CPOK B LEJIIX BHIOOpPa METOAA OIEHKH OIPEAENAeTCS B COOTBETCTBHH C M3MEHEHHBIM
CPOKOM A€TI03H1TaA, HeﬁCTByIOmHM Ha AaTy OUCHKHU, IPUYEM HAKOIIJICHHUE CpOKa ACTIO3UTAa HE TPOUCXOAUT.

IMopsaok onpeneneHusi poIHOYHONH CTABKU:

PrIHOYHAs CTaBKa OMPEEIIICTCS IO COCTOSIHHIO Ha KaXKIbIil pabouuii 1eHb (1aTa OICHKH).

B kauecTBe pBIHOUHON CTaBKM UCIOJB3YETCS CpPEIHEB3BEIICHHAs TPOICHTHAs CTaBKa IO
MPUBJICYCHHBIM KPEIUTHBIMUA OpPraHU3aIMsIMA BKIaaaM (Jerno3utaM) HE()UHAHCOBBIX OpraHM3aluil B
pyOIIIX W WHOCTpaHHOW BamoTe B menoM no Poccuiickoit ®Dexepanmun Ha COMOCTaBUMBIA CPOK
(comocTaBUMEBIA CPOK — CpPOK, OCTABIIHMIACS HAa JAaTy OLCHKH JO MOTAICHHUs OIICHWBAEMOTO IETO3UTA),
packpeiBacMast Ha odumuanbHOM caiite bamka Poccuu! (mamee — cpenHeB3BEINEHHAs CTaBKa IO
JIETIO3UTaM), OTpeeICHHAs B COOTBETCTBHH C Pa3BEpPHYTOH MKamoi. B ciydae BHeCEHUS W3MEHCHHU H
JIONONHEHUH B HactosAwmue [IpaBuna B 4acTM M3MEHEHUs BHJA DPBIHOYHON CTaBKM [Jsl AKTHBOB
(00s13aTenbCTB) MPU3HAHHBIX JI0 BCTYIUICHUS B CHIIy M3MEHEHHWH M JOmMoJiHeHWH B Hactosime [IpaBuna
HOBAas pbIHOYHAS CTaBKa MPUMEHSETCS C JaThl BCTYIJICHUS B CHIIy U3MEHEHHUH U TOTIOTHEHHIA B HACTOSIIIINE
[IpaBuna. Ecnu nocnenuss packpeitas Ha caiite banka Poccuun cpeHeB3BenieHHas cTaBKa MO JETO3UTaM
paccuMTaHa paHee, 4eM 3a MeCsIl 0 NePBOHAYAIBLHOTO MPU3HAHUS WU JAThl OLIEHKH, a TakKe B CIydyae
W3MEHEHHUs1 KitoueBOi cTaBku banka Poccum mocie mepBOHAYANBHOTO TMPU3HAHUS, IS ONpEJeNIeHHUs
PBIHOYHOM CTaBKH MO PYOJIEBOMY JIETIO3UTY MPUMEHSIETCS CIEIYIOIIHIA MOAXO0:

- KIfoueBass craBka banka Poccunm, neiictBoBaBmas B Mecsime (T.e. CpemHSS 3a
KaJICH/IAPHBIN MeCsIIT), 32 KOTOPbIH ONpe/iesieHa CPeIHeB3BEIICHHAs! CTABKA M0 JIEI03UTaM, CPABHUBAETCS C
KIIFO4eBOii craBkoit banka Poccum, neiicTByromeil B MecsIle MepBOHAYAIFHOTO PU3HAHUS/C U3MEHEHHOM
KroueBoit craBkoi banka Poccun;

- ecnu kirodeBast craBka banka Poccun He M3MeHMJIaCh O MOMEHTa MEPBOHAYAJIbHOTO
MPU3HAHUS, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IEPBOHAYAIHHOM IPH3HAHWUU/IIOCIIE IIEPBOHAYAIHHOTO
MIPU3HAHUS PUMEHSETCS MOCIEIHSS PACKPBITasl CPEHEB3BEIIEHHAS CTaBKa 10 JCTIO3UTaM;

- eclii KodeBas craBka banka Poccum wu3MeHmnace (B TOM dHCIIE O MOMEHTa
MePBOHAYAILHOTO TIPU3HAHNS), PRIHOYHAS CTABKA OIpeeIsieTcs o hopmyIie:

TO&Cp.pLIH.:rcp,pHH.+(KC}1.O.7KCCp.), rae:

Towcp.pen. - OLIEHKA CPEIHEB3BEUIEHHON PHIHOYHOM MTPOLIEHTHON CTaBKH;

Tep.pem. = CPEHEB3BEIICHHAS! IPOLICHTHASL CTABKA IO MIPHUBIEYEHHBIM KPEJUTHBIMU OPTraHU3aLUsIMHU
BKIIaJIaM (Jermo3uTaM) He(WHAHCOBBIX OpraHM3alldii B pyOJsaX, myOnuKyemas Ha O(UIIMaTBFHOM caiTe
Banka Poccuu, 3a Mecsn, Hambomnee OJM3KHHA K JaTe ONCHKH, MO JCTMO3UTaM CO CPOKOM IPUBJICUCHHS,
MOMAJAIOLIUM B TOT K€ UHTEPBAJI, UTO U CPOK, OCTABILIUIICS Ha JaTy OLIEHKH /10 MOTalleHHUs OLEHUBAEMOTO
JIETIO3UTA;

KC,. - kmtoueBas craBka L|b P®, yctaHOBIIEHHAs HAa ATy OTICHKH;

KCoqp. - cpemusis ximtoueBast ctaBka banka Poccun 3a kaneHgapHBIi MecsIl, 3a KOTOPHIH OIpeaecHa
CTaBKA Tcp.puun.-

Cpennsisi 32 KaJleHapHBIN MecsIl KiitoueBas ctaBka banka Poccnn paccuuteiBaeTcs o opmyiie:

! Ucrounuk nadopmanuu: OpuuuanbHelii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
BKIanaM (mermo3uraM) (GH3MYECKHX JUI U He(UHAHCOBBIX OpraHm3anuii B menoM mo Poccuiickoit ®Denepaiuu B
pyomsx, nomnapax CIIA u eBpo.
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rue:

T — Komu4ecTBO [HEH B KaJCHIAPHOM MECAIE, 32 KOTOPBIIl pACCUMTHIBACTCS MPOLICHTHAS CTABKa,

KEC; — kimroueas craBka banka Poccun, neficTBoBaBIas B i-oM Mepro/ie KaJeHIapHOTO MeCsIa,

T, — KoJM4YecTBO AHEW KaICHIApHOTO MECsIa, B TEUYCHHE KOTOPBIX EHCTBOBAA MPOICHTHASI
craBka KC;.

Ilo memo3utamM, HOMUHHUPOBAHHBIM B MHOCTPAaHHON BaJlfOTe packpbITas Ha caiite banka Poccun
CpeIHEB3BEIICHHAs CTaBKa MO AEMNO3UTaM He MOAJICKUT KOPPEKTUPOBKE HA U3MEHEHHUE KIII0YEBOH CTaBKU
banxka Poccuun.

Cpemusis 3a KaJeHIOapHBIH Mecsll KifoueBas cTaBka banka Poccum, ompenpernsieMast pacdeTHBIM
MyTEeM, OKPYIJIETCS 10 2-X 3HAKOB IIOCIIE 3aISITOM.

CnpaBeuinBast CTOMMOCTB JETIO3UTOB B CIIy9ae HAIWYMS IPU3HAKOB 00CCICHEHHS ONIPEAETSIETCS C
Y4ETOM KOPPEKTHPOBKU B COOTBETCTBHUH C MOPSIIKOM, IPEAYCMOTpeHHBIM [Ipnnokennem 4.

ITopsinok onpenejieHUst M KOPPEKTHPOBKH JeHEKHbIX MIOTOKOB:

JleHexHbIe TOTOKH, BKIIFOYast MPOLIEHTHBIN JIOXO0/1, PACCYUTHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMHU
JIOTOBOPA, MCXOIS M3 JOMYIIEHHs, YTO JICHEKHbIE CpPEACTBAa YJEPKUBAIOTCS BO BKJIAJE B TEUCHHE
MaKCHMaJIbHOTO CPOKa, MPEAYyCMOTPEHHOT'O JIOTOBOPOM, U OYIyT BO3BpAILAThCsl CBOEBPEMEHHO, ITPU 3TOM
JIaTOW JIEHE)KHOTO TT0TOKA CUMTAETCsS MUHHMAJIbHAs /1aTa, B KOTOPYIO BO3MOYXHO HOCTYIICHUE JCHEKHBIX
CpPEICTB, COOTBETCTBYIOIAas JaTe OKOHYAHHA N-Or0 HepuoAa (3a HCKIIOYEHHEM CIIy4aeB JOCPOYHOTO
MOTAIIEHHUS OCHOBHOTO JI0JITa).

I'padmk neHEXHBIX TOTOKOB KOPPEKTHPYETCS B CIlydae BHECCHUS M3MEHECHHUI B IOTOBOD, a TAaKXkKe
B CIIy4ae U3MEHEHHsI CyMMBI OCHOBHOTO JI0JITa.

5. Hpu3HaHne U OIICHKA ICHHBbIX 6YMal", B T.4. JC€IIO3UTHBIX cepTI/I(l)I/IRaTOB

MoOMEHTOM NEepBOHAYAIBHOTO NMPH3HAHMS LIEHHBIX Oymar siBisieTcss MOMEHT nepexoja K Doy
IpaB COOCTBEHHOCTH Ha IIEHHYIO0 OyMary, a UMEHHO:

- €CITH [IeHHasi Oymara MoJUIS)KUT y4eTy Ha cUeTe JIeIO - JAaTa 3a4HiCICHHs IEHHOW Oymaru
Ha cyeT Jemno, OTKpHIThM Ynpasistomed komnanuu J.Y. [IM® B CneunanuzupoBaHHoM JlenosuTapuu,
HNOATBEP KJIEHHAs COOTBETCTBYIOLIEH BBIMHUCKOM MO CUETY JETO;

- €CII JOKyMEHTapHble IIeHHbIe OyMmMarm He TOAJeXaT YdYeTy Ha cdyeTax nemo (3a
WCKITIOUYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - C AaThl npuemMa IeHHoil Oymarn M@, ompenenenHoi B
COOTBETCTBHH C YCIOBHUSIMHE JJOTOBOPA M MOATBEPKICHHOHN aKTOM ITpHeMa-Tiepeiaut [IeHHbIX OyMar;

- MO JEMO3UTHBIM CepTU(HKATaM - Jara 3a4ucClieHHs BO BKJIaJA (IETO3MT) JEHEKHBIX
CPEICTB, OATBEPKICHHAS BBITUCKON CO cYeTa MO BKJIaLy (AEMO3UTY) WM C AAThl MIPUOOPETEHUS TaKOTro
cepTudHKaTa NOATBEPKICHHON aKTOM;

MoMeHTOM TMpeKpalleHuss NpU3HAHMSA IIeHHOW Oymarum sBiseTcd Jara Iepexoja Ipasa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- €CIIM IIeHHast Oymara, IMOJUIeXKHT y4eTy Ha CueTe JEIO - JaTa CIHCAHWS LIeHHOH Oymaru
€O cyeTa Jieno, oTkpeiToro Ymnpasisomeid komnanuu J1.Y. [IM® B CrnennanusupoBanHoM [lenosutapum,
HOATBEPKJIEHHAs COOTBETCTBYIOLIEH BBIMHUCKOM MO CUETY JET0;

- €CII JIOKyMEHTapHble IIeHHble OyMmMarn He TIOAJeXaT YdYeTy Ha cueTax merno (3a
WCKITIOUYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - C AaThl nepenaun nenHoi oymaru I[IM®, ompenenenHoit B
COOTBETCTBHH C yCIOBHUSMH JIOTOBOPA U MTOATBEPKACHHONW aKTOM IpueMa-Tiepeadn IEHHBIX Oymar;

- M0 JEMO3UTHBIM cepTH(UKAaTaM - JaTa CHHCAHUS C BKiIafa (IETO3UTa) JEHEKHBIX
CPEICTB, MOATBEPXKAEHHAsI BBIMUCKOW CO cYeTa MO BKIAAy (IEeMO3UTY), WIH C AAaThl CIMCAaHHWA TaKOIo
cepTuduKara, IOATBEP>KIACHHON aKTOM;

- €CJIM TI0 SMHUTEHTY IIeHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBumanuu - ¢ gaThl
3aMMCH O TUKBUAALINHI SMUTEHTA (MTOIYICHNS HH()OPMAINH O JTMKBUAAIIUN YMUTEHTA).

CnpaBeuinBasi CTOMMOCTh IIGHHOH Oymarm — II€Ha, OIpeNeNieHHash C IOMOUIBI0 MOJeneH,
yKa3aHHBIX B pa3zene «Mojienn OoleHKH CTOMMOCTH IEHHBIX Oymar.

CTOMMOCTB JIONITOBBIX IEHHBIX OyMmar B ciydae HaJIMYUs NPU3HAKOB O00ECHEHEHMs] U OTCYTCTBUS
neH 1 ypoBHs ompenensercs B COOTBETCTBUHM C THOPSIAKOM KOPPEKTUPOBKH, MPEIYCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeyinBasi CTOMMOCTbB JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoit 0 (Houss), B ciydae
TIOJTHOTO TTOTAIIeHUs] HOMHUHAIA B COOTBETCTBUH C YCIOBHSMHE BBIITyCKa IIEHHBIX OyMar - ¢ JaThl MMOJHOTO
MOTamIeHuss HOMHUHAJIA B COOTBETCTBHH C YCIOBHSMH BBIITyCKa IIEHHBIX OyMar.

CrpaBeayiiBas CTOMMOCTH JIOJIEBOM IIeHHOW Oymaru mpusHaeTcs paBHoi 0 (Hosp), B cimyuae
oduIHaTEHOTO OITyOTMKOBaHUS COOOIICHNS 0 OAHKPOTCTBE SMUTEHTA [IEHHON Oymaru - ¢ JaTsl
ouIMaIEHOTO OMyOIMKOBAaHUS TAKOTO COOOIIEHMS 3a MCKIIOYCHHEM CIy9YaeB HAIMYHA IIeH aKTUBHOTO
pBIHKA 110 TakKMM OymaraMm JiMOO OT4YeTa OLEHIIMKA, COCTAaBJICHHOTO Ha JaTy IOCJIe Hadaya mporecca
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0aHKpOTCTBA U HE paHee 6 MecsleB 10 MoMeHTa pacueta CUA.

3aJ0JDKEHHOCTh 110 CAENKaM C IeHHBIMM OyMaramu, 3aKiIOUYeHHbIM Ha ycioBusix T+ (mpu
HECOBIAACHUHN JIaThl TIOCTABKU IIEHHBIX OyMar, OrpeaeIeHHO!H YCIOBHSMH J0TOBOpa C AAaTOW 3aKIIOYEHUS
JIOTOBOPA 110 MOKYIKE/TIPo/Iake IIEHHbIX OyMmar):

— B KayecTBe aKTUBa/00sj3aTeNbCTBAa IPH3HAETCSd B JaTy B3aKIIOYSHUS JOTrOBOpa IO
nproOpeTeHno (peanm3anuy) IEHHBIX OyMar, B JaTy HampaBiIeHHS NOATBEP)KICHHUS Ha yJacTHE B
KOPIIOPATHBHOM JCHCTBHH (aKIenT 0(epTh) B CIydae, €CIH YCIOBHS HCIIOTHEHHS O0(pEePTH ONpeAeICHBI 1
HEN3MEHHBI 10 JaThl UCIIOHEHUS 0()epPTHI

VY CI0BHS ONPENEICHHOCTH H HEM3MEHHOCTH OIIPEACIIAIOTCS CIISIYIOIUM 00pa3oM:

1. Odepra HE MOXKET OBITh OTKJIIOHEHA SMUTeHTOM Wi oto3Bana YK JI.V. ITNU®D;
2. KonnuecTBo BhIKyIaeMbIX IIEHHBIX OyMar H3BECTHO U HE MOXKET OBITh U3MEHEHO;
3. Llena BbIKyIIa ompeesieHa 1 He MOXET OBbITh U3MECHEHa.

— TIpeKparaer CBoe NpHU3HAHME B JaTy Iiepexojia paB COOCTBEHHOCTH Ha IIEHHBIE Oymaru
MOATBEPXKJICHHAS BBIMUCKOH 110 CUETY JIETIO.

CnpaBeuinBasi CTOMMOCTb 33/I0JDKEHHOCTH TIO CIEJIKaM C IEHHBIMU OyMaraMu, 3aKJII0YeHHbIM Ha
yenoBusax T+ ompeznensercst B pa3Mepe pasHULBI MEXIY CIPAaBEUIMBOI CTOMMOCTBIO IIGHHOW Oymarwm,
SBISIOIICHCS NPEAMETOM CHCNKHM M CyMMOH CHEJKH B BalIOTEe CHENIKH, NPUBEICHHOH K pyOmro 1o
TEKyLIEMY KypCy BaJIOTBIL.

[lpy onpeneseHUH CIPaBEUIMBOIl CTOMMOCTH 3aI0JDKCHHOCTH MO CHACNKaM C OONUraunusMu,
3aKJIIOYCHHBIX Ha yCIOBUsX T+, CpaBeIIMBasi CTOMMOCTb OOJIUTallvid, SBJIAIOMIUXCS IPESIMETOM CISIIKH, C
JaThl 3aKIIOYEHHs CHCJKH A0 JaThl Mepexoia NpaB COOCTBEHHOCTH Ha LCHHBIE OyMar, eKeIHEBHO
ompeenserca 6e3 ydeTa HaKOIUIEHHOTO KyIIOHHOTO JOXO0/a, ONPEAENICHHOTO Ha AaTy pacdeTa Io cAejKe B
COOTBETCTBUHU C YCIIOBHUAMU CACJIKU WJIN IIpaBUJIaMH OpraHu3aTopa TOpros.

B  cmydae  IOMOXUTENBHOM  PasHUIBL, CAEJNKA  IPU3HAeTcs B COCTaBe  AKTHBOB
(mebuTopcKas 3aX0DKEHHOCTD) y TOKYIaTesst/ B COCTaBe 00513aTeNbCTB (KPEAUTOPCKAS 33M0DKEHHOCTD) Y
NpoJaBLa, OTPULATEIBHOW pa3HUIBI — B pa3Mepe aOCONIIOTHOTO 3HA4YeHHs OTOH pasHUIBI B
cocTaBe 0053aTeNbCTB (KPEIUTOPCKAs 3310JDKEHHOCTh) Yy TIOKYIATeNsi/B COCTaBe aKTHUBOB (AeOHUTOpCKas
33J0JDKCHHOCTB) Y IIPOJIaBLa.

Horosop PEIIO.

ITo moromopam mpsimoro PEITO (mpomaBmom meHHBIX Oymar mo mepBoit wactu goroBopa PEIIO
SBIISICTCS yTIpaBiLitomnas kommanus [.Y. @onna):

- Obs3atenpecTBa POHA IO BO3BPATY JEHEKHBIX CPEJCTB, MMOMYYEHHBIX 10 NEPBOH YaCTH
norosopa npsmoro PETIO;

- Ilennsie 6ymaru, nepenanasie POHAOM 10 EpBOIf yacTu gorosopa npsimoro PEITO.

ITo morosopam o6parHoro PEIIO (mokymartenem 1eHHbIx 6ymar no goroBopy PEIIO mo mepsoii
gactu PEINO sBnsetcs ynpasistomiast kommnanus J1.Y. @oxpa):

- JeOuTopCcKas 3a/10JPKEHHOCTD K MOJTYYEHHIO MEePeAaHHbIX JEHEKHBIX CPEJCTB 10 MEepBOit
yactu porosopa obparsoro PEIIO.

- 00513aTeILCTBO 1O 0OPAaTHOMY BBIKYITy IIEHHBIX OyMar, ITOJydeHHBIX 110 TIePBOH 4acTH, U
peaTM30BaHHBIX O MOMEHTA UCTIOTHEHH IT0 BTOPOM 9acTH moroBopa odparHoro PEIIO.

Kpurepun npusHaHus/npeKkpanieHne Ipu3HaHusL:
Horosop npsimoro PEIIO, 3akmtoueHHBIN Ha OpraHU30BaHHBIX TOPrax:

- Ha JaTy HCIOJIHeHWs ImepBoil uactu poroBopa PEIIO, mpusHaercss kpeguTopckas
3aJI0JDKEHHOCTh B CyMME IIOJYYCHHBIX [JEHEXKHBIX CpeACTB 1o mepBoit wactu goroBopa PEIIO,
YBEJIMYEHHAasT HAa CyMMY TIPOLIEHTOB, pAcCYMTaHHBIX Ha pnatry onpeaeneans CYA mo craBke,
MIPEeTyCMOTPEHHOH JTOTOBOPOM/OUPKEBOU CIAECIKOM;

- Ha JaTy HUCHONHeHus BTopod uactu jJoroBopa PEIIO mpoucxonuT mnpekpalieHue
MpPU3HAHUS KPEIUTOPCKOH 33J0JDKEHHOCTU B CyMMeE MOJIyYEHHBIX JI€HEKHBIX CPEACTB MO MepBoi yacTu. B
cilydae €ClIi MCHOJIHEHHE 00s3aTeNIbCcTB He OyJeT BCTPEUHBIM, MO JaTOH HCIIOJHEHWS BTOPOW 4acTH,
NpUHAMaeTCs OoJiee MO3HI U3 IBYX JaT: IIOCTAaBKHU MM OIUIATHI;

- NpeKpalieHne NpU3HaHKUs LEHHBIX OyMmar, epefaHHbIX 1o npsMomy aorosopy PEIIO, ve
MPOUCXOIUT.

Horosop ob6parroro PETIO, 3akiIr0ueHHbII HA OPraHU30BaHHBIX TOPTax;

- Ha JaTy WCHONHEeHWs mnepBod dactu poroBopa PEIIO mpusHaercs neOuTOpCKOi
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI IEHEKHBIX CPEICTB, MepeaaHHbix POHIOM 10 MMepBOil YacTh J0roBOpa
PEIIO, yBennueHHOW Ha CyMMy IPOLEHTOB, PAacCUMTaHHBIX Ha gaTy ompexaeneHus CYUA mo craBke,
MPelyCMOTPEHHON JOTOBOPOM/OUPKEBOH CIENKOM;
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- NpU3HAHUE [EHHBIX OyMar, MOJIydeHHBIX 10 IepBoil uyactu jorosopa PEIIO, He
MPOUCXOIUT;

- Ha JaTy HUCHOJHeHus BTopoil uactu jgoroopa PEIIO mnpoucxoauT mnpekpaiieHue
NpU3HAHUS JeOUTOPCKOM 3aJJ0JDKEHHOCTH KOHTpareHTa 1o gorosopy PEIIO;

- Ha jary cnucanus co cuera JIETIO neHHbIX OyMar, IOJIy4eHHBIX 10 JIOTOBOPY 0OpaTHOTO
PEIIO (Ttompko B cimydae, ecid Ha MOMEHT cmmcaHus co cdeta [IEIIO meHHBIX Oymar mo caeikam
Kom4ecTBO Tpu3HaHHBIX B [IM® meHHBIX Oymar paBHO HYJIO), 0 MOMEHTa HCIOJHEHHUS IO BTOPOI
4acTH, pu3HaeTcs 00s3aTenscTBo [1MD mo mpruoOpeTeHn o TaKuX IICHHBIX OyMar ISl HCTIOJTHEHUS BTOPOit
gactu crenku obparHoro PETIO.

Mojeu OLeHKH CTOUMOCTH LEHHBIX OyMar.

JIs oLleHKH CIpaBeJIMBOM CTOMMOCTH IIEHHBIX OyMar UCHOJb3YIOTCS HCXOJHbIE TaHHBIE YPOBHS
1, 2 u 3. Ilpu >TOM HaAWOOJBIIUI MPHOPUTET OTHACTCSA IICHOBBIM KOTHUPOBKAM (HEKOPPCKTHPYEMBIM )
AKTUBHBIX PBIHKOB (MCXOJHBIC JaHHBIC YpPOBHS 1) W HAWMEHBIIMN MPHOPUTET - HEHAOIIOIAEMBIM
WCXOJHBIM JAHHBIM (UCXOJIHBbIE JaHHBIE YPOBHS 3).

Br16op yMecTHBIX METOAOB W MOZEJICH ONpEICIICHHS CIIPABEIMBOI CTOMMOCTH IICHHBIX OyMar u
HCTOYHHUKOB MCXOIHBIX JaHHBIX, HCOOXOIUMBIX UISA OTIPENEICHUs CIIPABEUINBON CTOUMOCTH, 3aBUCUT OT
NCHCTBYIOIINX OTPaHMYCHUH Ha pACIOpsHKCHHE MEHHBIMH OyMaramMd Ha COOTBETCTBYIOIIHMX pPBIHKAX.
CronMOCTh TEHHBIX OyMmar OJHOTO BHAAa WM OJHOTO W TOTO JXE BBIMYCKa HAIUICKHUT OIPENENATH C
HCIIONB30BAaHUEM OTIMYAONIUXCS (Pa3HBIX) METOIOB OIPEACICHUS CTOMMOCTH M WCTOYHHUKOB TaHHBIX,
KOTOpble HamOoiee YMECTHBI B JAHHBIX OOCTOATENBCTBAX, C YYETOM KPUTEPHEB, OTPAKAIOIIIX
CMOCOOHOCTh paclopsKaThCs IIEHHBIMU Oymaramu. K Takum KpUTEpHsiM MOTYT OTHOCHUTHCS, B TOM YHCIIE
MECTO XpaHCHHs IICHHOW OyMmaru; IeHCTBYIOIIHME OrPAaHHYUTCIbHBIC MEPbHI, BBEICHHBIC B OTHOIICHUH
BJIajieJIblia IEHHBIX OyMar (MHOTO JIMLA, OCYLIECTBIISIONIETo MPaBa 110 EHHbIM OyMaram) JIMO0 MHOTO JIMLa
(opranmzanuu), B KOTOPOM (KOTOpPO#l) YYHUTHIBAIOTCS MpaBa BIAJeiblla IICHHBIX Oymar, COCTaBISIOIINX
umymectso [IM®; pocrymHOCTs Oupx M (WIM) TOProBBIX IUIOMIAZOK IS OPOKEpOB, C KOTOPBIMHU
saxumodeHsl YK JI.Y. [T ® cooTBeTCTBYIONINE TOTOBOPHI (COTTIAIICHHS).

- AKTUBHBIM PBHIHKOM ISl IICHHBIX OyMar, MOMYIIEHHBIX K TOPraM Ha POCCHHCKOW WIIH
WHOCTpAaHHOH OuWpke Tpu3HaeTcs OOCTymHas W HaOmromaemas OupikeBas IDIONIagKa B CIydae
OJTHOBPEMEHHOTO COONIOCHHUS HIDKEICPEUHCICHHBIX YCIIOBHH: IIeHHas OyMara JONYIICHAa K TOpraM Ha
POCCHIICKOH HITH HHOCTpaHHOU Oupike, mpuBeneHHoH B [Tpunoxenun 9;

- HaJIM4AS [eHBI (KOTUPOBKH) | YpOBHS Ha ATy OINpPENEICHHUS CIPABEIIMBON CTOMMOCTH
(B ciyuae, ecii Ha BCeX JOCTYITHBIX M HaOJIFOaeMbIX OMPIKEBBIX IUIOIIAAKaX ObUT HETOPTOBBIN JCHb Ha
naty omnpeneneHust CHA — aHanu3upyrOTCS JAaHHBIE MOCJIETHETO TOPTOBOTO JHS Ha JAHHBIX IUIOIIAJKAX,
MPEIIECTBYIOIIEr0 HETOProBoMy). IIpM 3TOM yUYMTHIBAIOTCS W AHAIN3HUPYIOTCS CYIIECTBEHHEBIE
HaOJo1aeMble COOBITHSI B OTHOIIEHWH 3MUTEHTA WJIM PbIHKA B 11€JI0M, KOTOpPbIE MPOM3O0IUIM C MOMEHTa
MOCJIETHETO TOPTOBOTO AHS M KOTOPBIE MOTJIN OBI TIOBJIEYh U3MEHEHHE OIICHKH

1. B cilyyae HamM4YUs MPU3HAKOB OOCECIEHEHHS CTOMMOCTb ONpEAESeTCcs B COOTBETCTBHU C
MOPSAKOM KOPPEKTUPOBKH, TIPEyCMOTpEeHHBIM [Ipunosxenuem 4,

2. B ciTydae M3MEHEHHS KIIFOYCBON CTaBKH PacdeT CTOMMOCTH OCYIICCTBIIICTCS HA OCHOBE IICHBI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meroauke HP/I, 6a3a mamneix «llenoBoit nentp HPI»
(nanee umenyercs Metoauka HPJI?) mo6bIM HOCTYIHBIM METOJOM PacyeTa, a B CIyyae ee OTCYTCTBUS Ha
ATy OIEHKA - HAa OCHOBE MOTHBHPOBAHHOTO CYXICHHUS YIPABIAIOMICH KOMIAHUH [0 MOJCTH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIEr0 TOPTOBOrO JHA. MCTOYHMKOM WHQOpMAIUM SBISIETCS calT baHka
Poccuu u Jlenta HoBOCTEH

- KOJIN4eCTBO caesok 3a nocieanue 10 (decsats) Toproseix auei — 10 (ecsatp) u 6osee;

- COBOKYIIHBIH 00BeM caenok 3a mocienaue 10 toproBeix mmedt mpesbicwi 500 000
(ITarecoT THICAY) PyOIEeH (MM COOTBETCTBYIONIUH pyOIeBhIi SKBUBAJICHT IO Kypcy banka Poccun Ha maty
OTIpe/ieNIeH s aKTUBHOTO PBIHKA, €CJIN 00BEM CJIENIOK OIPEeIeNiCH B MHOCTPAHHOH BAJIOTE).

- Hanmane HeHyneBoro o0bseMa TOProB Ha ATy OICHKH.

B ciyuae, eciiu nieHHas Gymara TOpryeTcsl Ha pOCCHICKON OMp)Ke B OCHOBHOM PEXHAME TOPTOB C
pacdeTaMu B PyOJsX W B WHOCTPAHHOW BANIOTE U TAKHE PEKUMBI TOPTOB JOCTYITHBI JUIS COBEPIICHUS
cenok 3a cuer mmymectsa [IM®D, To coBOKyNHBI 00BEM CIHENOK ONpenelseTcss Mo o0meMy o0bemMy
TOPTOB C pacyeTaMu B pyOJISIX U B HHOCTPAHHOW BaJIOTE.

B ciyyae, ecnu Ha nmaty ompenenenuss CUA HETOproBbeIdl AeHb OBUT Ha OJHOM WIIM HECKOJBKUX
JIOCTYITHBIX W HaOIIOMaeMbIX OWpPXKEBBIX IUIOIMIAJKAX, AHAIM3UPYIOTCS JaHHBbIE TeX JJAOCTYMHBIX |
HaOJroTaeMBIX OMPIKEBBIX IUIOMIAI0K, HA KOTOPBIX OCYIIECTBISUIMCH TOPTH Ha Aaty onpeneneaus CHA.

2 Ilena, paccuntannas HKO AO HPJ] no metomonorusM, yreepxaeausiM 01.12.2017 u no3anee. [Ipuopurer otnaercst mocneaHen
YTBEPIKICHHOM METOJMKE B PAMKAX KayKIOTO BH/A IICHHBIX OyMmar.
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KpVITepVIVI O KOJIM4eCTBE CAEJIOK NMPUMEHAETCA B Cly4da€, €C/in Ha BCEX AOCTYMHbIX
HabnogaeMblX pblHKaX, Ha KOTOpbIX TOpryetcs LUeHHas 6ymara, B AOCTYMHbIX
NCTOYHUKaX MH(bOpMaLI,MM eCTb JaHHble 0 Ko/JuyecTBe caenok. B OTCYTCTBUU
KpUTEPpUA O KOJIMYECTBE CAEJIOK XOTA Obl Ha OAHOM AOCTYMNMHOM Ha6ﬂf0ﬂ,aeMOM PbIHKE
ana onpeaeneHna akKtMBHOIro pbiHKa MPUMEHAETCA TOJIbKO KpMTepMVI COBOKYMHOIo
obbeMa caenok 3a nocneaHve 10 TOpProBbiX AHEN, KOTOPbLIM AOSXEH MpeBbIWaTb
3 000 000 pyGneit (oM COOTBETCTBYIOMIMIN pyOJICBbIN SKBHBANEHT MO Kypcy bamka Poccum Ha maty
olpezieIeHus aKTHBHOTO PhIHKA (fary onpeznenenus CUA), eciu 00beM CIeIoK OnpeieieH B HHOCTPaHHOM
BaJIIOTE).

B cnyuae, ecnu nenHas Oymara TOpryercsi Ha pPOCCHICKOHl OMp)ke B OCHOBHOM PEXHME TOPIOB C
pacyeramMu B pyOJIsiIX U B MHOCTPAaHHOW BAJIIOTE U TAaKUE PEXUMBI TOPTOB JIOCTYIHBI UISI COBEPILCHUS
czenok 3a cueT uMymniectBa 1@, To COBOKYNHBIN 00bEM CHIENIOK M KOJIWYECTBO CAEIOK ONPEAEIIETCS 10
o0mmemMy 00beMy TOPrOB C pacdeTaMy B pyOIIsIX U B HHOCTPAHHOH BaIoTe.

OmpeneneHnue akTUBHOTO PBIHKA OCYIIECTBISIETCSI ¢ yYETOM TOTO, YTO BO3MOXKHOCTH HCIOJIB30BAHUS
JaHHBIX TIOCTIEJHEr0 TOPrOBOTO [HS HA TOPTOBHIX IUIONIAJKax HE IPHMEHSETCS B Ciydae, KOTrzaa
HETOPTOBbIH JeHb (MM OTCYTCTBHUE TOProB Ha (POHIOBOM DBIHKE) CBSI3aH C IPUOCTAHOBKOI TOProB II0
peuiennto banka Poccuu, mpHOCTaHOBKOH TOProB B cCiydae JOCTHDKCHHS YCTaHOBIICHHBIX OWpKel
MOPOTOBBIX 3HAYCHUN WJIM WHBIMU COOBITHSAMH (COTJIACHO MOTHMBUPOBAHHOMY CYXKICHHIO YIPaBIISIONIEH
KOMHaHI/II/I), CIIOCOOHBIMH CYIIECTBCHHO TMOBJHATH Ha HU3MCHCHUC CHpaBeﬂHHBOﬁ CTOMMOCTH B TaKOM
HETOPTOBBIM JIeHb II0 CpPaBHEHUIO C IOCIEAHUM TOPTOBBIM IHEM. B ciywae, eciu BO3HHKIINE
00CTOATENBCTBA MPHUBOIAT K 3aTPYAHEHHIO (HEBO3MOXKHOCTH) OIPEAEICHHS CIIPAaBEIJIMBON CTOMMOCTH
aKTHBOB, YMpPAaBIAIONMIas KOMIIAHMSA O0s3aHa TPHOCTAHOBUTH BBIAAWY, I[OTalllecHUE W OOMEeH
WHBECTHIMOHHBIX I1a€B 1a€BOI'0 MHBECTUIIMOHHOTO (hOH/A TI0 NPUYMHAM, HE 3aBUCSIIMM OT YIIPABIIAIOMIEH
KOMIIaHHWH, 0€30THOCUTEILHO THIIA AeBOr0 HUHBCCTUIITMOHHOTO q)OHHa U HEC3aBUCHUMO OT q)aKTI/I‘IeCKOFO
MMpoBE€ACHUA MpoUCAyp IO BbLAAYEC, IOTAIICHUIO U O6MeHy WHBCCTUIIUOHHBIX ITIa€B B MOMCHT

BO3HHUKHOBEHUS 00SI3aHHOCTH I10 MPUOCTAHOBJICHUIO.

I[.]'Iﬂ OIICHKH CleaBe,Z[.]II/lBOﬁ CTOMMOCTH IE€HHBbIX 6yMar B IeJAX HACTOAIIMX HNpaBUJI
OCHOBHBIM PBIHKOM NPU3HAETCH:

OcHoBHOII pbIHOK s | [lopsinok npu3HaHUS PHIHKA OCHOBHBIM
LIIEHHBIX OymMar B 1eJsiX
HACTOSIIIUX IpaBua
onpeaenenusa CHA

16



Ana ueHHbIX 6ymMar
POCCUNCKUX
3MUTEHTOB

(3a UCKJIlOYEeHneM
o6 1MraumMm BHELWHUX
06/IMraLUMoOHHbIX
3anmoB Poccuickom

MockoBckasa 6upxa, ecnm MockoBckas 6upxka sBnsieTcs

AdKTUBHbIM PbIHKOM.

B cnyuyae, ecnn MockoBckasi 6upxa He SIBNSeTCS aKTUBHbIM
PbIHKOM — poccuiickas 6upxeBas nnowagka W3 4yucna
OOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOpPOW onpeaesneH
Hanbonbwnin 06LWNIN 06bEM CAENOK MO KOJSIMYECTBY LIEHHbIX

depepauunmn 7]

LEeHHbIX 6ymar | Oymar 3a nocneaHne 30 (TpuauaTb TOProBbiX) AHeW,

MeXKAyHapOoAHbIX BK/AKOYAA AaTy OUEHKM, MO COCTOSHWIO Ha KOTOPYIO

KOMMaHuin) onpeaenseTcss OCHOBHOM PbIHOK.
Mpn otcytcTBUM uMHpopMaumn o6 obbeMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mcronb3yercss mHdopmaums 06
obbeMe caenok B AEHEeXHOM BbipaxeHuu. lNpu paBeHCTBe
obbemMa cCAenoK Ha pasnuMuHbIX TOProBbIX MoLaaKax
OCHOBHbIM PpbIHKOM CYMTaeTCs Toproeas nJowaaka c
HamboNbLLIMM KONMYECTBOM CAEOK 3a AaHHbIA nepuoa.

Hdns  ueHHelx — Oymar

MHOCTPaHHBIX SMUTEHTOB, | MOCKOBCKasi Oupka - B cllydae, €ClId B IEIOYKE MECT

B ToM HHeIe VB ypapenus nenHor Oymaru mpucytersyer HKO AO HPJI;

06JII/IF8.LII/II/I BHCIIHUX

obnurannoHHbIX  3aiiMoB | MHOCTpaHHasa wan poccunckasa 6upxa (3a UCKIYeHueM

Poccuiickoit ®enepanumy,
JIONITOBBIX LEHHBIX Oymar
MHOCTPaHHBIX
rocynIapcTB,
eBpooOIUTaIHii
MHOCTPaHHBIX
OMUTEHTOB, LEHHBIX
Oymar MeXIyHapOJHBIX
(hMHAHCOBBIX
OpTaHU3aIHA, [IEHHBIX
OymMar MeXIyHapOJHBIX
KOMITaHUH, IOITyIICHHBIX
K TOpram Ha
OpTraHU30BaHHBIX
TOPTOBBIX IJIOIIAKAX

MOCKOBCKOIM 6UpPXK) W3 umcna aKTUBHbIX pPbIHKOB, MO
KOTOpoW onpefeneH Hanbonbwnii 06K 06beM cAenok no
KO/IMYEeCTBY UeHHbIXx 6ymar 3a nocneanHme 30 (Tpuauatb
TOProBbiX) AHEN, BKAKOYasa AATy OLEHKW, MO COCTOSHUIO Ha
KOTOpPYIO onpeaensieTcss OCHOBHOM PbIHOK, €C/in B Leno4ke
MEeCT XpaHeHus ueHHon 6ymarm HeT HKO AO HPA.

Mpu oTcytctBUM UWHPOpMaumn 06 obbeMe caenok no
KOJIMYECTBY LeEeHHbIX 6ymar mcnonb3dyetrca uHdopmaumns ob
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BenMuuHbl obbemMa cAenok B BajlTe  KOTUPOBKMU
nepesoaaTca B pybnanm no kypcy baHka Poccum Ha paty
onpepneneHua CYA. [pu paBeHCcTBe ob6beMa CAENOK Ha
pasfiMUHbIX TOProBbIX MAOWAAKAX OCHOBHbLIM  PbIHKOM
cyuTaeTcsa Toprosas naowaaka ¢ HambonbWMUM KOAMYECTBOM
CAENOK 3a AaHHbIM nepuoj

17



Ana ueHHbIX 6ymar BHebunprkeBOM pbIHOK. PbIHOK SIBNSETCS HE aKTUBHbIM.
MHOCTPaHHbIX
SMUTEHTOB,
obnuraumii BHeLWHUX
06/1IMraLilMoHHbIX
3anmoB Poccuickom
depepauum,
AOJIrOBbIX  L€HHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapOoAHbIX
cbumHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOopram Ha
6uprkeBbIX
nnowaakax,
AOCTYNHbIX
Ynpasnswouwen
KOMMaHUMn

OO01ue moJIoKeHmsl.

J1Jis OLICHKH CTIPAaBEIMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YHOTCS MOJCIH OIICHKH CTOUMOCTH
IICHHBIX OyMar, JUIss KOTOPBIX OMpPEIC/ICH aKTUBHBIN PHIHOK, ¥ MOJICIH OLCHKH CTOMMOCTH IICHHBIX Oymar,
JUIsl KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TakKe MOJEIH OIICHKH, MO KOTOPHIM OIpeleieH
aHAJIOTWYHBINA aKTHUB.

CrpaBeuiBasi CTOMMOCTH OOJIMTALIUH OIPEeIeTCs C YIeTOM HaKOIUIEHHOTO KYTIOHHOTO JOX0/a
Ha aary onpenenenus CHA.

Hakonnenssiit kymounsrii noxon (HKJ]) Ha omHy oOmuTamuio ompenenseTcs B BaJIOTe HOMIHAIA

00IUraIyn, ¢ TOYHOCTHIO 10 2-TO 3HAKa ITOCIE 3aIsTOM.

CnpaBelyinBas CTOMMOCTh JIOJIEBBIX LEHHBIX OyMar, BBIPQKEHHBIX B BAIIOTE, OTIMYHOH OT
BamtOTHI onpeaeeaus CHA ompesensercs mo clieayei hopmyse:

CC = OKPVYIJI(OKPYTJI (KomuuecTtBO NEHHBIX Oymar * KOTHPOBKA;2) * Kypc BaJOTHI
KOTHPOBKH K Bamote CUA;2)

CnpaBeuinBasi CTOMMOCTB JIOJNTOBBIX ILIEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTIMYHOH OT
BafOTHI onpeeneans CHA ompezenseTcs Mo cleAyromei hopmyie:

CC = OKPVYIJI(OKPYIJ (KonuuecTBO NEHHBIX OyMar * KOTHPOBKA;2) * Kypc BaIOTHI
kotupoBku K BamoTe CUA;2) + OKPYTJI(OKPYTJI (konuuectBo nennsix 6ymar * HKJI) * kypc BamoTh
kotupoBkH K Banmote CHA;2), rae

CC — cripaBeiiMBasi CTOMMOCTb IaKeTa LIEHHBIX Oymar B (oHe;

KoTtupoBka — 1ieHa 1ieHHO# Oymary, BEIOpaHHast B COOTBETCTBUH ¢ HacTosIuM paszzaenoM IICHA,;

Kypc BamoTsl koTHpoBKH K Baiitore CHA — Kypc (Wi Kpocc-Kypc), BHIOPaHHbIIT B COOTBETCTBHH C
Hacrosimumu [Ipasunamu onpenenenust CHA,;

OKPVYTJI — popMyiia OKpyTJIeHUS C YKa3aHHEM TOYHOCTH OKPYTJICHUS B KOHIE (POPMYJIBI.

norPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMATI

ueHHble nOpﬂLIOK onpeaeneHunsn cnpaBennMBoﬁ CTOMMOCTH
6ymarmu
LleHHble 6ymaru -
pOCCMIicKMX 1. Metoa oueHKM cnpaBef/IMBOM CTOMMOCTM LE€HHbIX
3MUTEHTOB 3a 6yMar, ansa KOTOPbIX onpepensaercs AKTUBHbIN

6uprxeBon pblHOK (onpepeneHne UeHbl HA OCHOBaHUU
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UCKJIlOYEeHneM
ob6nuraunm
BHELWHUX
06/IMralMoOHHbIX
3aiMoOB
Poccuiickoi
denepaummn n
LleHHbIX 6ymar
MeXXAYyHapoAHbIX
KOMMNaHnu

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Jlns onpeneneHus cnpaBeAIMBON CTOUMOCTH, UCTIONB3YIOTCS IIEHBl OCHOBHOTO
phIHKa (M3 4YHClIa aKTHUBHBIX POCCHHCKHX OMpIK), BBIOpaHHBIE B CIIEAYIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

a) IeHa 3aKpBHITHS HA MOMEHT OKOHYAHHWS TOPTOBOM CECCHHM POCCHICKOM
Oupxu ©Ha pgary onpexeneHns CYA mnpu  yclnoBHM TOATBEPXKICHUS €¢
KOPPEKTHOCTH;

IleHa 3aKkpbITHS IPU3HAECTCS KOPPEKTHOM, €CIIM PacKpHITHl JaHHBIE 00 0ObeMe
TOPTOB 3a JICHb U 00BEM TOPIrOB HE PABEH HYJIIO U TaKas [[€HA 3aKPhITUS HE PaBHA
HYJIIO.

Ecnu ueHHas bymara TopryeTcsi Ha pOCCMNCKON BupxKe B pexunmax
TOproB C pacdeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6MpXxxa Npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
cnpaBeasiBoOM LeHbl WCMNOMb3YIOTCS MNPUOPUTETHO LEHbl TOro
pexuMa TOproB, MO KOTOPOMY Ha pAaTy OUEHKM onpeneneH
Hanbonbwnin o6beM NO KpuTepuUssM BblbOpa OCHOBHOIO PblIHKA,
YCTaHOBJ/IEHHbIM B HacTtosiweM [lpunoxeHnn ans pPoCCUNCKUX
6upxxeBbiX MIOWAA0K, 3@ UCKIKOYEHNEM MOCKOBCKOM BUpxMu.

B cnyuae, ecnu HM oAHa M3 UEeH Mo BbIGPAaHHOMY PeXuMy TOProB B
onpeaenieHHOol BantloTe He MOXeT O6biTb MCMosb30BaHa Ha AaTy
OLEHKMW, TO UCMOMb3YITCA LeHbl Ha Ty Xe AaTy Mo pexunMy TOpros
B Apyroii BanTe Cc o6beMOM TOProB Mo KpuTepusiM Bbi6opa
OCHOBHOIO pbliHKa B MOPS/IKE YMEHbLLEHUS.

CnpaBeanmsas CTOMMOCTb [O/IrOBOW LLEHHOM bymaru
onpeagendeTca C y4Y€ToM HaKOMJEeHHOro KynoHHOro AoxoAda Ha
paty onpegenerHusa CHA.

Ecnn Ha paty onpegeneHnsa CHA OTCYTCTBYIOT LEeHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpeaeneHus cnpaseanMBoM CTOMMOCTHU
LeHHOM 6yMarm nNpuMeHstoTCS MOAEN OLEHKN CTOMMOCTU LEeHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/OYEHMEM criy4vasl, Korga OTCyTCTBuE
PbIHOYHbIX LeH 06yCcnoBNeHO HEeTOproBbiIM JAHEM OCHOBHOIMO
pblHKa. B 3TOM cnyyae Ha gaTty onpegeneHus CHA gonycTuMo
MCMoNb30BaTb LEeHbl NoceaHero ToproBoro AHS OCHOBHOM 6UpXK
npu cobnwaeHun YyCcnoBuin onpeaeneHmss akTUBHOMO pblHKa B
HETOProBbIN AEHb.

2. Mogenn n MeToAbl OUEHKM cnpaBen/iMBoM CTOMMOCTM
LeHHbIX 6yMar, ona KOTopbiX He onpeaensieTcd akKTUBHbIN
6uprkeBOi PbIHOK, HO UMEIOTCA MHble NPAMO UJIN KOCBEHHO
Ha6nopaemble AaHHble (onpepeneHune LieHbl C
MCNOJIb30BaAaHUEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanuBasi CTOMMOCTb aKUMA  POCCUMACKUX
OMUTEHTOB OrpejensieTcs Ha OCHOBaHWWU Creaylomx
Moaenen U MeToAO0B:

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
pPOCCUNCKUX SMUTEHTOB,
obpauwarowmxcs Ha POCCHUUCKUNX

cdoHaOBbLIX 6upikax, onpegensercs B
COOTBETCTBUM C MOAENbIO OLIEHKM,
OCHOBaHHOM Ha KOppEeKTUpoBKe
ncropmyeckon ueHol (Mmogenb CAPM).

[JaHHas  KOppeKkTMpoBKa MPUMEHSIeTCS B  Clly4ae
OoTCYTCTBUSA HabnwpaeMol LeHbl B TeyeHne He 6onee
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aecatm paboumx pgHen (Janee UWCNOMb3YHOTCS MOAENU
OLIEHKWN, OCHOBaHHbIE HA MPUMEHEHUU UCXOAHbIX AAHHbIX
3-ro ypoBHs).

B cnyyae npuHATUS OpraHM3aTOpPOM TOProBAW pellueHus o6
VUCKJTIOYEHUN LEHHbIX 6yMar M3 cnmcka UeHHbIX 6ymar,
OONYLWEHHbIX K Topram, u (Mnm) B Ciyyae NpUHATUSA
peweHna O npekpaleHnn TOpProB, a TaKXe ecsn Topru
npekpaweHbl B COOTBETCTBMM C MpasBuiamMm npoBeaeHuns
JINCTUHra opraHusaTtopa Toproe/n 6e3 NMpuUHATUSA peLlueHus
O npekpaweHun Toproe, wmogaens CAPM B uensax
onpeneneHus crnpaseasMBoM CTOMMOCTM OLEHMBAEMOrO
aKTMBa He NpPUMEHSETCH C AaTbl NpeKpaLleHns TOPros..

Onsa uenem OLLEeHKM cnpaBsensinBeom CTOMMOCTU
WCNOMb3YEeTCq CpaBHEeHWe AMHAMWUKXM  AOXOAHOCTM  3a
onpeaenieHHbIi MNPOMEXYTOK BPEMEHM aHan3mpyemoro
(dUHAHCOBOro MHCTPYMEHTa C AWHAMUKOM  PbIHOYHbIX
MHaMKaTopoB. B KauyectBe PpbIHOYHOrO MHAMKAaTOpA
(6beHuMapka) akuMin pOCCUNCKUX IMUTEHTOB MCMOSb3YyeTCs
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

B =R x (1+ER),
rae:
F, - cnpaBeanMBas CTOMMOCTb OAHOW LEHHOW 6yMmaru Ha
AaTy onpejesieHns cnpaseasiMnBon CTOMMOCTH;
E, - nocnegHas onpeaeneHHas crnpaBeasiMBas CTOMMOCTb
LeHHon byMmaru;
E(R) - oXunaaemas AOXOAHOCTb LieHHOW 6ymaru;

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

E(R) = 1:"‘Ir'-l' B I:R]II._ Rzr’:lr
roe:

E; - Risk-free Rate - 6e3puckoBasi cTaBka AOXOAHOCTH,
npueeAeHHass K KOMMYEeCTBY KasleHAapHbIX AHeNn Mexay
AaTamu ee pacyeTa:

R;= (Rgf365) = (T, — Ty),

roe:

Ry - 6e3puckoBass CTaBka [OOXOAHOCTM Ha AaTty
onpeaeneHns crnpaBeamBoii CTOUMOCTHU;

{T,—T,) - KO/NMYECTBO KaneHAapHbIX [HER Mexay

YKa3aHHbIMU AaTaMu.
T, - AaTa onpeaeneHus cnpaBeannBoin CTOUMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

Ona aKkuMil POCCUMACKUX SMMUTEHTOB, TOPryeMbiXx Ha
MockoBckoit bupxe 6e3puckoBas CTaBka AOXOAHOCTU -
CTaBka, onpeAaeneHHass B COOTBETCTBUM CO 3HAUYEHUEM
KpuBoin  6eckynoHHoM  pgoxogHoctn  (ctaBka  KBbA)
rocyapCTBeHHbIX LEHHbIX 6yMar Ha WHTepBane B OAMH
roa. B pacueTte ncnonb3yroTca:

a) MeToamKa pacyéTta Kp1BOW 6ecKkyrnoHHoM
AOXOAHOCTM rocyAapCTBEHHbIX obauraumi, onpegeseHHas
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MockoBckoi bupxen;

b) AWHaMM4yeckmne napameTpbl G-KpUBOWM MO COCTOSIHUIO
Ha  KaxAabllh  TOproeBbll  AeHb, nNybnumkyemble  Ha
odunumranbHOM cante MOCKOBCKOM BUpxu.

CraBka KbB[ paccumTbiBaeTcd 63 MpoOMeXyTOUHbIX
OKPYI/IEHNI C TOYHOCTbIO A0 2 3HaAKOB nocse 3ansaton (B
MPOLEHTHOM BbIpa>KeHumn).

Mpwn OTCYTCTBMM 3HAYeHMs 6e3pUCKOBOM CTAaBKW Ha AaTty
pacyeTa, 3HayeHMe 6e3puUCKOBOW CTaBKM 3a 3TOT AE€Hb
NMPUHUMAETCS paBHbIM NOCNeAHEMY U3BECTHOMY.
Pmy
Rm=pmr — 1,
Em - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Prm; - 3HayeHMe pbIHOYHOrNO WHAMKATOpa Ha AaTy
onpeapeneHnsa CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTH,

Pin, - 3HauyeHWe pbIHOYHOrO MHAMKATOpPa Ha MpeablayLLyHo
AaTy onpenenieHns cnpaBeasnBoi CTOMMOCTH.

f - BbeTta KO3(PdUUMEHT, pacCUMTaHHbIX MO WM3MEHEHUAM
ueH (3Ha4YeHWUN) PbIHOYHOrO MHAMKATOPA U M3MEHEHUNAM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpeaesieHHble 3a nocsegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTH;

BeTta Koo pUuUneHT paccynTbIBaETCH Ha harty,
npeaLlecTBYOWY AaTe onpejeneHus CcrnpaBensveoin
ctomMmocTun. lMpn 3TOM gaTta pacyeta beta koadduumeHTa
[OMKHA ABNATLCA TOProBbIM AHEM.

Covariance (R, Ry

Variance (R)

Fa. .
= 3 -1, Rm: PI'.['.I.] —
Pa;_y Proy_y

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AaTy i;

Paj_, — npeablaywas ueHa 3aKkpbiTUs akTUBa;

Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prr; — 3Ha4YeHMe pbIHOYHOIro MHAMKATOpPa Ha AaTy i;
Prn;_; — npeablayuwee 3Ha4YeHMe pbIHOYHOMO MHAMKATOpPa;

i=1..N, ToproBble AOHM, TMpeawWwecTBylowme aaTe
onpeaeneHns cnpaBeamBoil CTOUMOCTHU.

Mpu ncnons3zosaHum monenu CAPM B uenax pacyerta beta
KoaddunumnmeHta ana  akumihi  pPOCCUNCKMX  IMUTEHTOB
NMPUMEHSIOTCA 3HadeHns LleHbl 3akpbiTUd Ha MOCKOBCKOW
Bupxxe npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM oOnpeaeneHns cnpaBeannsoi
CTOMMOCTM LeHHbIX 6ymar Ha 1 ypoBHe.

MonyyeHHoe 3HauyeHue BbeTa KoadbdUUMEHTa OKpyraseTcs
no npaBwuiaM MaTeMaTMYecKOoro OKpYyrfeHus Ao naTtu
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ANEeCATUYHbIX 3HAKOB.

Ona pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOIO
nHankatopa (6eHuMapka), MCNOAb3YKTCS 3HAYEHUS LEHbI
3aKpbITUS U PbIHOYHONO WMHAMKaTopa 3a nocnegHue 45
TOProBbIX JAHEeW, npealwecTBylOWMe [aTe onpeneneHus
CnpaBeasiMBON CTOMMOCTM.

LleHa 3aKpbITUA aKTuBa Ha aAaTty onpeageneHuna
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTM B MOAENIN HE YUUTbIBAETCA.

Mpy OTCYTCTBUM LEHbI 3aKpbITUS, OTBEYAMOLLEN YC/TOBUAM
yCTaHOBJ/IEHHbIM MpaBunamu onpegenennsa CHA, B Kakoi-
nmbo ToproBbI AeHb B nepuoge 45 ToprosBbix AHel, Ha
Aaty pacdeta koadbduumeHta berta, wnHdopmaums o
3HAYeHMN pPbIHOYHOro MHAMKATOpa (beHumapka) u
6e3pnCcKoBOV CTaBKM 3a 3TOT TOProBbIfi AEHb B MOAENN He
yuuTbIiBaEeTCS.

Mpn HanMunMM UeHbl 3aKpbITUS, OTBedalolen YyCnoBusIM
yCTaHoBNeHHbIM [lpaBunamu  onpegenenmna CHYHA, w
OTCYTCTBUMU 3HaueHus PbIHOYHOIO nHankaTopa
(beHumapka) B Kakon-nmMbo TOprosbi AeHb B nepuoae 45
TOpProBbIX AHEWN, Ha AaTy pacyeTa koadduumeHta beta,
3Ha4yeHue pbIHOYHOrO MHAaukKatopa (6eHumapka) 3a 3ToT
TOProBbln A€Hb NPUHUMAETCA PpaBHbIM  NocnegHemy
W3BECTHOMY.

MokazaTtenun Ry, En paccuutbiBaoTca 6€3 NnpoMexXyToYHbIX
OKpYTI/IEHUN.

C patbl BO3HWKHOBEHWS OCHOBaHWW ANs MPUMEHEHUSN
mogenn CAPM pno pdaTbl NpekpaweHUss OCHOBaHWNM ans
npumeHeHna mogenu CAPM wucnonb3yetcs wHdbopmaums
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JdaTy
BO3HMKHOBEHUSI OCHOBAHWI AN NpPUMEHEHUs MoAenwu
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HaYeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanusas CTOMMOCTb aKuumn
POCCMMACKMX 3SMUTEHTOB B ciy4ae
npuobpereHns B nepuoa pasMelleHuns C
AaTbl npunobpeTeHns n Ao nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 paboumx gHen c
0aTbl, cneaywouwen 3a [aToOn  OKOHYaHuS
pasMelleHns, AOMNyCTMMO  MCMNOMb30BaTb
LeHy pa3sMelweHus 6e3 KoppekTuposku. B
OTCYTCTBMM LEeH 1-ro YypoOBHS CBblle
yKa3aHHOro cpoka MpuUMEHSIETCA oLeHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsawowas KOMMNaHms no  cBoeMy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
NCNOSb30BAaHNEM UCXOAHbLIX AaHHbIX 3-r0
YPOBHS A0 WCTEYEeHUs YKa3aHHOro cpoka,
obocHOBaB CcBOe pelleHne MOTUBMPOBAHHbLIM
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2.2,

CY>XXIEHUEM.

Cnpasennusas CTOUMOCTb o6nuraunmn
POCCUMMUCKMX SMUTEHTOB (3a MUCKJ/IIOUYEHUEeM
o6nuraumMm BHEWHUX O6GAUraLMoOHHbIX 3aliMOB
Poccuiickoi depepauum):

2.2.1 OnpepensaeTtcs C MCNoSib30BaHUEM
YKa3aHHOIro HWXe npuopmuTeTa LUeH C y4eToM
Hannums AOoCTyna K YyKasaHHbIM UeHaM, a
TaK e pefieBaHTHOCTM MCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHsieMbIX Mpu
pacyeTe yKasaHHbIX LeH nocTaBwuMKamMu C
Y4YEeTOM OrpaHU4YeHUN Ha pacnopsKeHue
LEeHHbIMK 6ymaramu. Cnpaseanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegensercds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pjaaTy onpeaeneHus

CYA.

2.2.1.1. Uena, paccuutaHHaa HKO AO
HP no MeToAunKaM,
yTBepxaeHHoiMm  01.12.2017 wn
nosaHee, onpegeneHHas no
metoay 1 wim metogy 2 (no
ybbIBaHMIO)

(https://nsddata.ru/ru/products/
valuation-center).

2.2.1.2. CpegHas wHAMKATUBHAas LUeHa,
onpepeneHHas no  MetToauke
«Cbonds Estimation Onshore»,
packpbiBaeMas rpynnom
KOMMaHUM Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.3. WHAeKkcHas ueHa, onpegesieHHas
no Metognmke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALLMMCS
K 1 wim 2 ypoBHW (Mo

ybbiBaHM0)), packpbiBaeMas
WH(OPMaLUNOHHO-aHaIMTUYECKNM
NpoAYKTOM RuData Price
MexayHapoaHoi
MH(OPMaLIMOHHOMN rpynneol
«NHTepdakc»
(https://rudata.info/aboutDB/dat
a-price)

B cnyyae OTCYTCTBUSA pacyeTHbIX LeH,
pPacKpbIBAaEMbIX YKa3aHHbIMW Bbille WUCTOYHUKAMU
MHGOpMaLUnKN, B CBA3M C HETOProBbiM AHEM 6UPXK,
Nno WUTOraM TOProB Ha KOTOPbIX OMPeAensoTcs
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pacuyeTHble LUEeHbl, Ana Uuenei onpeaeneHus
CnpaBeaMBOA CTOMMOCTM aKTMBOB WCMOJb3yeTcs
LeHa, paccuyMTaHHas Mo wuToraM noc/iefHero
TOoproBoro AaHsa. Takol noaxoa WCMofib3yeTcs B
OTCYTCTBME COBbITUIA, KOTOPbIE MOIIN CYLLECTBEHHO
MoB/IMATbL Ha 3HA4YeHMe pacyeTHOW LUeHbl B
HETOpProBbIi  JAeHb. B NpPOTMBHOM  clydvae
cnpaBeannBas CTOMMOCTb OMPENENSETCA C YYETOM
NCXOAHbIX A@HHbIX 3-F0 YPOBHS.

2.2.1.4. Mogens OIEHKHM Ul [EHHBIX OyMmar, ,
HOMHHHUPOBAHHBIX B pyoIsx
(ITpunosxenne 2A)

Mpn OTCYTCTBUM LEH, YKa3aHHbIM B HaCTOSILEM
NMyHKTe Ha pgaTty onpegenedms CHA Mo WHbIM
NpUYnHaM, cnpaseanmsas CTOMMOCTb
onpepensaeTcs C y4YeTOM WCXOAHbIX AaHHbIX 3-ro
YPOBHSA.

2.2.2. Onsa onpeaeneHuns cnpaBeanBomn
CTOMMOCTM o6nurauui POCCUACKMNX
9MMUTEHTOB, npuo6peTeHHbIX npm
pasMmeLwieHmmn (B TOM 4uC/iie 3amelatromx
obnurauun, onnata KOTOpbIX MpU  UX
pasmelleHnmn ocyliecTensieTcs
eBpoobnuraumsamm (B TOM yucne B Cryyae
nepegayn (yCTynkm) BCceX UMYLLECTBEHHbIX
MW  WHbIX TMpaB no eBpoobaurauusam
POCCUACKUM  IOpUAMYECKMM funuam)), B
OTHOLLUEHUM KOTOpbIX Oblna 3akryeHa
coenka no nNpnobpeTteHunto UeHHbIX 6ymar ¢
3MUTEHTOM nnm npodeccmoHanbHbIM
Y4YaCTHUKOM pblHKa LEeHHbIX  6ymMar,
OKasblBalOWMM  3MUTEHTY  yCcayrm  no
pa3MeLeHnio LUeHHbIX 6ymar oT cBoero
UMEHMW, HO 3@ CYET M NO MOPYYEHUIO
aMuTeHTa, nnbo c nbbiIM ApPYrnM TPETbUM
nMuoM B nepuvopa € AaTtbl  Havana
pasMeLlleHnss nNOo pfAaty OKOH4YaHusA
pa3MmewieHmna (nanee — uUeHHble Hymary,
npnobpeTeHHbIe Npu pasMeleHnmn), ¢ AaThbl
npunobpeteHns wn [0  AaTbl  OKOHYaHMS
pa3MeLlleHmns ncnonb3yercs LeHa
pa3MelleHns (oas AONroBbIX LEeHHbIX 6ymar
- LueHa pasMeLleHuns C y4yeToMm
HaKOM/EeHHOro KyMnOHHOro Aoxoja, ecnu
HayncneHme KyrnoHHOro AoxoAa 3a nepuog
pa3MelleHns MnpenycMoOTpeHOo YC0BUSIMU
pa3MeLleHNs UIN UHbIM OOKYMEHTOM).

Ons  onpepeneHvs  cnpaBeAnuBONA  CTOMMOCTU
LeHHbIX 6ymar, npnobpeTeHHbIX Npu pasMeLleHnu,
C _paTthbl, cneaylowed 3a [AaTOA  OKOH4YaHUA
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pa3MeleHna, 1 40 MOosIB/IeHUA UeH 1-ro ypoBHS
WIN  LUeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
OaHHbIX 2-r0 Wan 3-r0 ypOBHS (3@ WCK/IIOYEHUEM
LeHbl, onpeaensemMor NO MOAENN OUEHKW Aans
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
CooTBEeTCTBUM C [punoxeHMeM 2A,  CNpaBeasnNBoO
CTOMMOCTM, OMNpeaesieHHOM Ha OCHOBaHMW OTYeTa
OLEHLMNKA), NPUMEHSIEMbIX ANS OUEHKWU obnurauni
POCCUMIACKMX  SMUTEHTOB B  COOTBETCTBUM C
HacTosdwmmm [pasunamm CYA, HO He 6onee 10
pabounmx AHEeM C AaTbl OKOHYAHUS pasMelleHus,
ncnonb3yeTcs ueHa pasMeLleHuns,
CKOppEeKTUPOBaHHAsA NPOMNOPLMOHANIbHO U3MEHEHUIO
3Ha4vyeHns 6e3pnCKOBOI CTaBKM AOXOAHOCTU CTpaHbl
puUCKa Ha CPOK, COOTBETCTBYIOLIMMA CPOKY A0 AaTbl
noraweHus (ogepTbl) LeHHON bymarn.

B kauectBe 6e3puUCKOBON CTaBKM AOXOAHOCTMU
CTpaHbl pUCKa UCNONb3YyOTCA:

1) Onsa LEeHHbIX bymar,
HOMWHUPOBAHHbIX B POCCUNCKUX pybnsx - cTaBka
KpuBOM 6eCKyrnoHHOM AO0XOAHOCTM MOCKOBCKOM
6unpkmnttl

2) Ana LEeHHbIX 6ymar,
HOMUMHUPOBAHHbLIX B aMepuKaHCKUX Jonsapax -
CTaBka, MO aMEpUKaHCKUM rocyaapCTBEHHbIM
obnuraymaml?l

3) Ons ueHHbIX 6ymar,
HOMMHUWPOBAHHbLIX B €BPO - CTaBka, obnuraumsam c
penTuHroMm AAA EBpo30HbIL]

Ons  pacuyeta BblbMpaeTcs  COOTBETCTBYHOLWLASA
packpbiTas CTaBka Ha CpPOK, MaKCUMasnbHO
NpUBANXKEHHBIN K CPOKY A0 AaTbl noraweHusa (unm
oo 6nmxanwen OaTbl odepThl,

npeaycMaTpuBatolleit noraweHne, B Crydae, ecnu
OHa NpeaycMOTpeHa YCN0oBUAMU BbiMycKa).

PacueT nponopunmoHanbHOM KOPPEKTUPOBKU LEHBbI
pa3smeleHns Ha U3MeHeHue 3HayeHus
6e3pnCKoBOI CTaBKM AOXOAHOCTU CTpaHbl pucKa
onpegenseTcs cneayowmm obpas3om:

{14 Bfpp = (T — ) /365)

P = Priee o T — 5,365

M Ycrounux - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

2 Hcrounnk -
rates/pages/TextView.aspx?data=yield
[3]

https://www.treasury.gov/resource-center/data-chart-center/interest-

HcTtounmk -

https://www.ech.europa.eu/stats/financial_markets and_interest rates/euro_area_yield curves/html/index.en.html
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2.3.

B

FV, - cnpaBeasiMBasl LieHa LEeHHoM 6ymarn Ha paTty
OLIEeHKM

Price — LleHa pa3MeLleHus LeHHon bymaru

Rfi, — 6e3puckoBas CTaBka Ha AaTy OKOHYaHMS
pa3MelleHMs  LUeHHon 6Hymarm  Ha Cpok [0
noraweHus (odepThbl)

Rf. — 6e3puckoBas CTaBKa Ha AlaTy OLEHKM Ha CPOK
[0 norawenus (odepTbl)

T — pata noraweHus (odepThbl)

£ — naTa oOueHKu
tp — AaTa OKOHYaHMS pa3MeLleHns LueHHon bymaru.

MonyuyeHHas cnpaBeasiMBas LieHa A0JITOBOM LEHHOMN
bymaru C yyeToMm KOPPEKTUPOBKU (P¥D)
OKpyrnsieTcsa A0 ABYX 3HAKOB NOC/e 3ansTon.

CnpaBegnvBass  CTOMMOCTb  OO/IFOBOM  LEHHOM
bymarn onpepensieTcs C Y4YE€TOM HaAKOMJIEHHOro
KYMOHHOro Aoxoaa Ha agaty onpegenerHus CHA.

C Hanbonee paHHen n3 gat:
- JaTa MosiB/IeHNs UeH 1-ro ypoBHS WA LUEH,
onpeaeneHHbiX C YYETOM MCXOAHbIX AaHHbIX
2-ro vam 3-ro ypoBHSA (3@ WCKOYEHUEM
LLeHbl, onpeaenseMon no MoAenu OueHKU Ans
LLeHHbIX 6yMar, HOMMHMPOBAHHLIX B pybnsix, B
COOTBETCTBUU C MpunoxeHuem 2A, M
cnpaBeasiMBon CTOMMOCTMW, onpeaeneHHoOn Ha
OCHOBaHMKM OTYETa OLEHLWMKA), MPUMEHSAEMbIX
ans OoLUEeHKU obnurauunn POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMM C HACTOSAWMMU
Mpasunamm CHA
- paTta, npuxogswanca Ha 11 pabouunin geHob,
cneaylowmmn 3a narton OKOHYaHuA
pa3MeLleHuns,

cnpasensiMBas CTOMMOCTb AO0NMOBbIX LEeHHbIX 6ymar

onpepenseTcs B obuwem nopsiake B COOTBETCTBUMU C

Mpasunammn CHA.

CnpaseannBas CTOMMOCTb MHBECTULIMOHHBIX MNaes
POCCUACKMNX naesBbiX MHBECTULIMOHHbIX
¢doHAOB, a Tak e UNoTevyHbiXx ceptucdukaTos
yyactusi onpejensietcad UCXoAs W3 pacyeTHOM
CTOMMOCTU  MHBECTULUMOHHOIro nas (MNoTevyHoro
ceptudukaTta yyacTtus), paccynTaHHOro B
COOTBETCTBUWN C HOPMATUBHLIMW MPaBOBbLIMU aKTaMmu
Ha paty onpeaenednda CYA w©n  packpbIToro
(npepocTaBneHHOro BnagenbuaM MHBECTULMOHHbIX
naes) ynpasnswwen koMmnanmen NMUO (MnotevyHoro
NOKpPbITUSA).

cnyyae  OTCYTCTBMSI  PacKpbITbiX  yrpaBnsioLei

KoMnaHuemn OaHHbIX o] pacyeTHOM CTOMMOCTM
MHBECTULUMOHHOIO nas (ceptudumkara y4dactus),
NMPUMEHSAETCS OLEHKa Ha OCHOBaHWU UCXOAHbIX AAHHbIX 3-
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ro ypOBHS.

B cnyyae npuobpeTteHMs WHBECTUUMOHHbLIX MaeB npwu
¢dbopMUpOBaHNM NAEBOro MHBECTULUMOHHOrO poHAa C AaThbl
BblAa4YM WHBECTMUMOHHbLIX MNaeB A0 AaTbl 3aBepuleHus
(oKOHYaHMA) dopMUpoBaHMS, CcrpaBeannBas CTOMMOCTb
WHBECTULIMOHHOIO nasi ornpeaensercs MCXoask U3 CYMMbl
OEHEeXHbIX cpeacTs (CTOMMOCTM MMYLLECTBA), Ha KOTOPYHO

BblAaeTcs OAVH WHBECTULMOHHbIM nawn npwm
dopMupoBaHum.
2.4. Cnpasegnusas CTOMMOCTb Aeno3uTapHon

pacnuCcKM, nNpeacraB/isieMblii aKTUB MO KOTOpPOM
TOpryeTcs Ha AOCTYMHbIX HabnpaeMbiX pbIHKAX
(cM. MpunoxeHue 6), onpeaenseTcsd Ha OCHOBaHUU
CnpaBea/iMBON  UEHbl NpeacTaBAsieMON  LEHHOWM
bymarmn (6a3oBoro aktuea), onpeaeneHHom Ha 1-m
ypOBHe B COOTBETCTBUMU C HaCTOSILLMM
|-|pVIJ'IO)KeHVIeM C Yy4yeTom KOo/In4yecTBa LEeHHbIX
6bymar, npaBa Ha KOTOpble MoATBEpPXAAET oAHa
Aeno3nTapHas pacnucka.

Ona geno3mTapHbIX pacnucok, NpeacTaBfiseMblil akTUB Mo
KOTOpbIM He TOpryetcsas Ha AOCTYMNHbIX HabnwoaaeMbix
pblHKax (cMm. lNpunoxeHue 8), cnpaBeanvMeas CTOMMOCTb
AEeno3nTapHon pacnuckm onpeaensietcs no moaenn CAPM
B nopsigke, YCTaHOBMEHHOM AN8  OUEeHKM  akuui
WHOCTPAHHbIX 3MWTEHTOB, B TOM u4ucrie naes (akuumn)
WHOCTPaHHbIX WHBECTULIMOHHBbIX doHaos., aKkumm
MeXAyHapoAHbIX KOMNAaHUN N Aen0o3UTapHbIX pacrnuncok.

3. Mogenu n MerToabl OLEHKM CnpaBensiMBoOA CTOMMOCTMU
L€HHbIX 6ywmar, ansa KOTOPbIX OTCYTCTBYIOT
Ha6nropaemble paHHble (onpeaesieHUe LUeHbl C
MCNONIb30BaHMEM UCXOAHbIX AlAaHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanmBasi CTOMMOCTb aKLUMW POCCUMACKUNX
OMUTEHTOB oOnpefensercd Ha OCHOBaHUM oOT4yeTa
OLEHLMKa, COOTBETCTBYIOWEro 3akoHoAaTeflbHbIM
TpeboBaHMSM B OTHOLIEHMW OUEHKM uMmywecTtea MNMNO®

3.2. CnpaBegnmBasi CTOMMOCTb O6/MraumMi poCCUMCKUX
3MUTEHTOB (3a MCKJIOYeHMEeM o6sMraumii BHELUHUX
o6nmMraumMoHHbix 3aiimoB Poccuiickon ®epepauum)
OnpegensieTca € MCNOSb30BaHMEM YKa3aHHOMo Huxe
npuopmTeTa UEH C Y4YeToOM Hanamuma p[gocrtyna K
YKa3aHHbIM UeHaM, a TaK »>e peneBaHTHOCTU
MCXOAHbIX AaHHbIX U METOAMK pacyeTa, NPUMEHSEMbIX
Nnpu pacyeTe yKasaHHbIX LeH NocTaBwmKaMn € y4YeTOM
OrpaHM4YeHnin Ha pacnopsiXeHne LUeHHbIMM ByMaramu.
Cnpaseanueass CTOMMOCTb AONrOBOW LEHHON 6ymaru
onpepenseTca C Y4YeTOM HaKOMMIEHHOro KYMOHHOro
poxopna Ha paty onpegenenmnsa CHYA.

3.2.1. LeHa, paccynTaHHad HKO AO HP/,
onpeaeneHHasa no Metogy 3 Ha OCHOBe
MeToaMK,  yTBepxAaeHHbix  01.12.2017 "
rnosgHee
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(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. NlHaeKkcHasa ueHa, onpegeneHHas no Metoauke
RUDIP RUS (no UCXOAHbIM OaHHbIM,
OTHOCALWMMCA K 3 YpOBHIO), pacKpbiBaemas
MH(OPMALUNOHHO-aHAIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHoui
MHPOPMaLMOHHON rpynneol «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBUSA pacyeTHbIX LeH,
pacKpblBaeMbIX YKa3aHHbIMWU Bbllle WCTOYHUKaMU
nHdopmaunm, B CBA3N C HETOProBbiM AHEM 6MpX,
Nno wWTOraMm TOProB Ha KOTOPbLIX OMpeaensoTcs
pacuyeTHble UeHbl, ANa Uuenen onpeaeneHus
cnpaBeasiMBoM CTOMMOCTU aKTUBOB WCMOJIb3yeTcs
LeHa, paccymTaHHas no wuToram nocnefHero
TOpProBoro AHs. Takon noaxod WCMoOSb3yeTcs B
OTCYTCTBME COBBITUI, KOTOpPblE€ MOMIN CYLLECTBEHHO
NOBAUATL HaA 3HayeHWe pacyeTHOM UeHbl B
HEeToproBbiM  AeHb. [lpM  Hanuumm  CobbITUI
yKa3aHHas LueHa He NpuMeHseTcs.

3.2.3. CnpaBeanneBass CTOMMOCTb, oOnpeaesneHHast Ha

OCHOBaHUN oTyeTta OLEHLIMKa,
COOTBETCTBYHOLLENO 3aKoHoZaTeNlbHbIM
TpeboBaHMAM B OTHOLIEHUN OLIEHKM UMYLLECTBA
Mno.

B cnyuvae, ecnu oueHWUKOM onpeaeneHa
cnpaBeanvBas CTOMMOCTb 6e3 y4yeTa
HAKOMMEHHOIro KYMOHHOro  Aoxoza, TO

cnpaseannBasd CTOMMOCTb onpegenderca cC
y4yeToOM pacCyeTHOro HakKomnJaeHHOro KymnoHHOro
AoXOo4a Ha KaXAyr AaTy OLEHKWN.

3.3. Cnpaseanumeass CTOMMOCTb MHBECTULMOHHbLIX MNaesB
POCCUMUCKNX NaeBbliX UHBECTULMOHHbIX (POHAOB,
a TaK >Xe MNOTeYHbIX cepTuduKaToB ydacTus
onpenenseTrcd Ha OCHOBaHWMM OT4yeTa OLUeHLUMKa,
COOTBETCTBYHOWEr0 3aKOHOAATeNbHbIM TpeboBaHUSAM B
OTHOLLUEHUN ouUeHKKN nmyulectea MNMUO

3.4. CnpaBennMBasi CTOMMOCTb A€MNO3UTAapPHOM PacnMUCKM
onpenenaeTca Ha OCHOBaHMM OTYyeTa OueHLMKa,
COOTBETCTBYIOLWEro 3aKoHoAaTeNbHbIM TpeboBaHUSAM B
OTHOLUEHUN oueHKN umyuiectea NMNO

LleHHblE

6ymarm
MHOCTPaHHbIX
3MUTEHTOB, B
TOM yucne:

e MMam

1. Metoa ouUueHkKM cnpaBen/IMBOM CTOMMOCTU LE€HHbIX
6yMar, pAns  KOTOPbIX onpejensieTcd aKTUBHbIN
6uprxkeBon pblHOK (onpepeneHue LeHbl HA OCHOBaHUM
MCXOAHDbIX AaHHbIX 1-ro ypoBHS)
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MHOCTPaHHbI
X
MHBECTULMO
HHbIX
¢boHaO0B;
AONroBbie
LeHHble
6ymarm
MHOCTPaHHbI
X
rocypapcrs;
eBpoob6nura
umm
MHOCTPaHHbI
X
9MMUTEHTOB;
LeHHble
6ymarmu
MexxayHapo
AHbIX
c¢hmHaHCcoBbI
X
opraHusaum
"

LleHHble
6ymMmarmu
MeXxayHapoaH
bIX KOMMaHUM

Oo6nurauum
BHELWHUX
o6MraLijMoHHbI

X

3aMMoB

Poccuinckomn
depepaumnn
(FrOBO3 PO)

YCnoBusi U NOpPSAOK OnpeaeneHus cnpaBeasiMBoi LeHbl 1 ypOBHS

C  y4yeToM KpUTEPMEB,  XapaKTepU3YIOWMUX  BO3MOXHOCTb
pacnopsxeHus LEeHHbIMK 6ymaramm, npeacraBneHbl B
MpunoxeHun 3.

Oco6eHHOCTM Bbli6oOpa LeHbl, ecnm uUeHHaa 6ymara

TOpryetcsa Ha poccuﬁcxoﬁ 6up)|<e B PpPeXxXmMax TOoproe C
pacyeTamMmm B py6nﬂx n MHOCTpaHHOﬁ BaskoTe!:

Ecnn ueHHas 6ymara TopryeTcs Ha pOCCUICKON Bupxke B pexmnmax
TOproB C pacdeTamum B pybnsix M MHOCTpaHHOW BanTe, U Takas
6MpXxxa NpusHaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO AJs Bblbopa
CnpaBen/iMBON UEHbl WCMONb3YHTCS TMPUOPUTETHO LIEHbI TOrO
pexuma TOproB, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hanbonbwnin o6beM NO KpuTepUsSIM BblbOpa OCHOBHOIO PbIHKA,
YCT@QHOBJIEHHbIM B HacTosweM [IpuUIoXeHUn ANns MHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnmM HM ogHa M3 UEeH Mo BblbpaHHOMY
peXuMy TOpProB B ONpeAeneHHON BajloTeé He MOXeT ObITb
MCnoJsib30BaHa Ha AaTy OUEHKWU, TO UCNOJIb3YIOTCA LUEHbI HA Ty Xe
AaTy No pexuMmy TOpros B ApYrol BanatoTe ¢ 06beMOM TOPros no
KpUTEpPUSIM BbibOpa OCHOBHOIO pblHKA B MOpsiAKe YMEHbLUEHUS.

Cnpaseanmsas CTOMMOCTb [OroBOW LLeHHOM éymaru
onpegenseTrcd C y4yeTOM HaKOMAEHHOro KYMOHHOro Aoxoga Ha
paTty onpegenerHusa CHA.

Ecnn Ha paty onpepeneHusa  cnpasBeasiuBoln  CTOMMOCTU
OTCYTCTBYIOT LEHbl OCHOBHOMO pblHKa, ANs onpeaeneHus
cnpaBeasiMBo CTOMMOCTU LUEeHHOM 6yMarn NpUMEHSITCAa MoAenu
OUEHKW CTOMMOCTU LEeHHbIX 6yMar 2-ro ypoBHS, 3a UCK/IOYEHUEM
cny4yasl, Korga OTCYTCTBME  PbIHOYHbIX LUeH 06ycrnoBneHo
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3ToM cnydae Ha paty
onpegeneHns cnpaBeanMBoOM CTOMMOCTU AOMYCTUMO UCMNOMb30BaTbh
LeHbl nocneaHero ToproBoro AHS OCHOBHON H6upXu.

2. Mopenu v MeToAbl OLLEHKU CrpaBea/IMBoii CTOMMOCTHU
LUeHHbIX 6yMar, pans KOTOpbliX He onpegensiercsa
aKTUBHbIXM 6MpP>KEBOM PbIHOK, HO MMEITCA WHblIe
NPpAMO WMJIM KOCBEHHO Habnwpaemble pAaHHble
(onpepeneHue LeHbl C UCMOJIb3OBAHUEM MUCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)

YcrnoBusi U Nopsiaok onpefeneHns cnpaBeasvBoi LEeHbl 2 YPOBHS

c y4eToM KpUTEpUeB, XapaKTepuUsyrLwmnx BO3MOXHOCTb
pacrnopsiXeHus LLlEHHbIMU bymaramm, npeacTtaBneHbl B
MpunoxeHun 3 K HacTosLweMmy MpunoxeHuto.

Cnpasegnusas CTOUMOCTb [ONroBOW LLleHHOM bymaru

onpenenaeTca C YYeTOM HAKOMJIEHHOro KYMOHHOro Aoxoza Ha
paTty onpeneneHusa CHA.

Ncnonb3yeMas ans oueHKW akunii MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naes (aKuMi) WMHOCTPaHHbIX MHBECTULMOHHbIX (OHAOB,
aKUMM MeXAyHapoAHbIX KOMMaHWM W AENO03UTAPHbIX pPacnncok
mogenb CAPM aHanorm4yHa Mopenu Anss pPOCCUMMCKUX aKuuin, C
y4YeTOM HEKOTOPbIX 0CO6EeHHOCTEN NPUMEHEHMUS:
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B kayecTtBe pPbIHOYHOrO MHAMKaTopa (6eHumapka)
aKUMA MHOCTPAHHbIX 3MUTEHTOB, naesB (akuuii)
WHOCTPaHHbIX doHaoB, TOpryembix Ha
MHOCTPaHHbIX bupxax, a Takxe aKumm
MeXAyHapoAHbIX KOMMAHWI MUCMONb3yeTcs MHAEKC
6upxu, Ha KOTOpOM onpeaesieHa crnpasBenivBas
LeHa  YypoOBHS 1  wnepapxum  cnpaBeannBomn
CTOMMOCTM [AaHHOM LUeHHoW 6ymarm Ha AaaTy,
npeaLwecTBYOLYIO nate BO3HWKHOBEHMUS
OCHOBaHUN ansa npumeHeHuns moaenun CAPM.

Mo peno3uTapHbIM  pacnMckaM  UCMNONb3YyeTcs
PbIHOYHbIM UMHAEKC (6beHuMapk) B OTHOLWIEHMUHU
6a30BbIXx akTuBoB. lpn 3TOoM BbibMpaeTcss WMHAEKC
(6eHuMapk) ToK OGupxeBom nNAOWAAKM, B CTpaHe
KOTOPOA BejeTcs OCHOBHas AesATeNbHOCTb
OMUTEHTaA NpeacTaBNAdAEMOro aktmMBa ,EI,eI'IO3VITapHOl7I
pacrnuncku.

ans aKkuum MHOCTPAHHbIX 3MUTEHTOB B Ka4yecTBe

6e3pnCcKoBOM CTaBKM [OXOAHOCTM MNPUMEHSIOTCS
CTaBKW, yKasaHHble B [MpunoxeHun 6. MNpu 3ToM

ANS aKUMW  MHOCTPaHHbIX 3MUTEHTOB, naes
(akuunn) MHOCTpPaHHbIX ¢doHAaoB, akuui
MeXAayHapoaHbIX KOMMaHui B KayecTBe

6e3pnCcKoBOM CTaBKM AOXOAHOCTU TMPUMEHSIETCH
CTaBka MNo rocyaapcrTBeHHbiM 6ymaram B BantoTe,
COOTBETCTBYIOLWEN BanTe NCXOAHON KOTUPOBKMK 1
YPOBHS OuEeHMBAEMOM akumm (nas). Ons
Aeno3uTapHbIX pacnuMcok B KadecTBe 6e3pncKoBOM
CTaBKM [OXOAHOCTWM MPUMEHSIeTCA CTaBka Mo
rocyaapctBeHHbiM 6ymaraMm, «CTpaHa pucka»
KOTOpbIX COOTBETCTBYeT CTpaHe, B KOTOpOW
BeAeTCs  OCHOBHas  AedATeNIbHOCTb  3MWUTEeHTa
npeacTaBNsSeMOro akTmea Aeno3nTapHOM pacnumcKu.
B cnyyae HeCcoOTBETCTBMS  BasoTbl  CTaBKM
6e3pncKkoBOM  OOXOAHOCTU  BalkTeE  UCXOAHOWM
KOTMpPOBKM 1 ypoBHSA, ucnonb3yetcs 6e3puckosas
CTaBka B BajTe, COOTBETCTBYKOLWEN BankTe
MCXOAQHOMW  KOTMpPOBKM 1  ypoBHA. Ecam B
MpunoxeHnn 6 He ykasaHa CTaBka B HeobxoanMom
ANna  pacyeTa BanwTe, TO Takas  CTaBka
onpeaensieTcs C Yy4YeToM YC/OBUMA HacCTosLero
ab3aua Ha OCHOBAHMW MOTUBUPOBAHHOIO CYXAEHUS
ynpasnsoLWen KOMNaHuu.

B uensx pacueta bera koadduumeHTa Ansg akuum

MHOCTPAHHbLIX  3MUTEHTOB, naes  (akuumn)
MHOCTPaHHbIX (OHAO0B, akuuMini MexXAyHapOoAHbIX
KOMMNaHumn 7 AEeno3nTapHbIX pacnmcok

MPUMEHSIIOTCA 3Ha4veHus LleHbl 3akpbiTus 6upxu
(npn ycnoBun noaTBEPXAEHUS €e KOPPEeKTHOCTU B
COOTBETCTBUU C nopaaKoM onpeageneHna
cnpaBeasiMBoi CTOMMOCTM LeEHHbIXx 6ymar Ha 1
YPOBHE), Ha KOTOpOM onpegeneHa Hagnexallas
KOTUpOBKA YpPOBHA 1 wuepapxum crpaBeanvneBomn
CTOMMOCTM Ha jJaTy, npeawecTeylWyo aarte
BO3HMKHOBEHUSA OCHOBaHUN Aand NpUMEHEHNA
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moaenun CAPM

e [lna  peno3uTapHbiX  paciuMcoK B KauyecTee
nokasatens F, ucnonb3lyeTca ueHa 3akpbiTUsS camomn
AEno3nTapHOM pacrmncku.

3. Mogenu n MmeToabl OL€eHKMU cripaBea/iuBoi CTOMMOCTH
LIeHHbIX 6ymar, ansa KOTOPbIX OTCYTCTBYIOT
Habnopaemble paHHble (onpegeneHue LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 3-ro YPOBHSA)

Ycnosus 1M NOpsiAoK onpeaeneHnst cnpaBeannBol LeHbl 3 YPOBHS
C  YyuyeToMm KpUTEPUEB,  XapaKTEPMU3YIOLWNUX  BO3MOXHOCTb
pacnopsiXeHus LE€HHbIMK 6ymaramu, npeacrasBfieHbl B
MpunoxeHnun 3 K HacToaweMy MpuUIoXeHuUto.

Moaenu oueHKN CTOMMOCTH LIEHHbLIX 6yMar, Mo KOTopbIM OrpesesieH aHasloruyHbli
akTuB (orpegesieHne LeHbl C yHETOM NCXOAHbIX AaHHbIX 2-ro YpOBHS)

LleHHble Mopsaaok onpeaeneHna crnpaBeasiuBo CTOMMOCTH
6ymarm
LleHHas 6ymara . .
ABNAETCS Ona onpegeneHuss crnpaBensiuBoli CTOMMOCTUM LEHHOW 6ymarm
[ONOJIHUTENbHbI ncrnonb3yercsa LuUeHa Bbinycka (aHanormyHoro akrtmea), Mo
M BbIMYCKOM OTHOLLEHUIO K KOTOpOMY JaHHbIN BbIMYCK ABNsETCS

AOMOSTHUTENbHbLIM, OMpefeneHHasl, Ha AaTy onpeaeneHus CYA B
COOTBETCTBUU C MOAENSAMU OLLEEHKN CTOMMOCTU LIEHHbIX 6yMar, Ans

KOTOpbIX oOnpeaeneH akTUBHbIM PbIHOK (MCXOAHble AaHHble
YpoBHS 2).
CnpaBeanmBasl CTOMMOCTb  OMNpeAensieTtca  CorflacHoO  3TOMy

nopaaky A0 BO3HMKHOBEHUA CnpaBeﬂ,ﬂMBOVI CTOMMOCTM LIEHHOMN
6YMaFVI, SABNAOWENCS AOMOSIHUTENbHbBIM BbIMYCKOM.

LleHHas 6ywmara,

nony4vyeHHasn B
pesynbrarte
KOHBepTauMm B
Hee apyroi
ueHHoM 6ymarm
(ncxopHoi

HeHHoW 6ymarn)

Ona onpepeneHus cnpaBegivBoOM CTOMMOCTM UeHHoW 6ymarmy,
MCMONb3YyeTCs LEeHa UCXOAHOM ueHHol bymarm, onpeneneHHas Ha
naty onpegeneHns CYA B COOTBETCTBUM C MOAENAMU OLEHKU
CTOMMOCTM UEHHbIX 6yMmar, Ans KOTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C y4yeToMm KoadhduumneHTa
KOHBepTauuu (MCXOAHbIE AAaHHble YPOBHSA 2).

Ecnn HeBO3MOXHO onpeaenntb B COOTBETCTBUM C MOAENAMU
OUEHKM CTOMMOCTWM LEHHbIX 6yMmar, Ans KOoTopbiX onpeaeneH
aKTUBHbIN pPbIHOK LEHY WCXOAHOW LuUeHHon 6ymarn Ha p[aTy
onpepeneHna CYA, wucnonb3yeTca cnpasegnmeBass CTOMMOCTb
NCXOAHOM LleHHOoM 6yMmaru, onpeaeneHHas Ha AaTy KOHBepTauuwu,
CKOppeKTUpoBaHHas C y4yeToM KoadduUMEeHTa KOoHBepTauum
(ncxopaHble faHHble YpoBHS 2).

CnpaBeanuBass CTOMMOCTb  OnpefensieTcs
nopsiaky Ha gaty koHBepTauuu. Co
npuMeHseTcs 06LWunii NOpAAOK OLIEHKN.

CornacHo
cnepytoulen

3TOMY
AaTbl
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e CnpaBen/ivBOi CTOMMOCTbIO akumii c 6onbwen (MeHbLuen)
HOMWHANIbHOMN  CTOMMOCTbLIO, MNPU3HAHHbIX B pe3ynbTaTe
KOHBEPTAUMM B HUX UCXOAHbIX aKUMI, ABNSETCA CnpaBeanBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLWNA.

e CnpaBensvBoi CTOMMOCTbIO aKUUW TOM Xxe kaTeropumn (Tuna) c
WHbIMM MpaBaMW, MPU3HaAHHbIX B pe3ynbTaTe KOHBepTauuu B
HUX WCXOAHbIX aKuUui, SBNSeTCs CcrnpaBeamBasl CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLUNA.

e CnpaBeanMBoON CTOMMOCTbIO aKLWIA, NPU3HAHHbLIX B pe3ysibTaTe
KOHBepTaumm npu ApobneHnnm WUCXOAHbIX aKuUWih, SBNseTcs
cnpaBseasimBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuUui,
heneHHas Ha koadduumeHT apobneHuns.

e CnpaBensnvBoi CTOMMOCTbIO aKLUMUM, NMPU3HaHHbIX B pe3ynbTate
KOHBEpTaUUN MPU KOHCONMAAUMU UCXOAHbIX aKUuun, aBrseTcs
cnpasensnBeas CTOMMOCTb KOHBEPTUPOBAHHbIX akumn,
YMHOXeEHHas Ha KoadhduumeHT KoHconmaaumu.

e CnpaBenivBOi CTOMMOCTbIO aKuuMin wnu obnuraumii HOBOIO
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBEpTaUMM B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX LUEHHbIXx 6ymar, sBnsercs
cnpasensiMBass CTOMMOCTb KOHBEPTMPOBaHHbIX LEeHHbIX 6ymar,
heneHHas Ha Konu4yecTtso akuumnm (obnuraumin), B KOTOpoe
KOHBepTMpOBaHa ofHa KOHBepTupyemas ueHHas 6ymara.

e CrpaBeasiMBON CTOMMOCTbIO aKUWIA, NPU3HaHHbLIX B pe3ynbTaTe
KOHBEpTauMM B HUX WMCXOAHbIX aKUWWA MpuU peopraHuMs3aunm B
dopMe  CAMSAHUSA,  ABNSETCA  CrnpaBeanueas  CTOMMOCTb
KOHBEPTMPOBAHHbLIX  LEeHHbIXx  6yMar, yMHOXeHHas  Ha
KO3 PUUMEHT KOHBEpTaLNN.

e CrnpaBeanvMBON CTOMMOCTbIO aKUMW BHOBb CO34aHHOMO B
pe3ynbTaTe peopraHusaumm B dopMe pasgeneHvs wunm
BblAENIEHMS  aKUMOHepHOoro  obuiecTtBa, MNpu3HaHHbLIX B
pe3ynbTaTe KOHBeEpTauuMW B HUX UCXOAHbIX aKuUi, SABNAETCS
cnpasennvBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuni,
AeneHHas Ha ko3pduumeHT KoHBepTauumu. B cnydae, ecnu B
pesynbTaTe pa3fefieHus UK BblAeNeHUs co3jaeTca ABa Wnu
6onee AKLUMOHEPHbIX obuiecTBa, Ha KoadPUUneHT
KOHBepTaumnu aenuTtcs oueHou4Has CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUWUWA, YMeHbLUeHHas MnponopLuMOHanbHO
aone MMyLLecTBa peopraHmM30BaHHOro aKLMOHEPHOro
obuwecTBa, rnepeaaHHoro aKLUMOHEPHOMY obuiecTsy,
CO3aHHOMY B pe3y/bTaTe pasjeneHust Unu BblAeNeHus.

e CnpaBeanueasl CTOMMOCTb aKLUMA BHOBb CO3[aHHOrO B
pe3ynbTaTe peopraHusauum B dbopme BblAE/IEHUS
aKLUMOHepHOro o6llecTBa, MPU3HAHHbLIX B pe3ynbTate WX
pacnpeaeneHuss cpeanm  aKUMOHEpOB  peopraHM30BaHHOIO
AKLMOHEPHOro o6LLEeCTBa, CYUTAETCA PaBHOM HYJIIO.

e CnpaBenivBoi CTOMMOCTbIO ob6auMraumMn HOBOro BbINyCKa,
MPU3HaHHbLIX B pe3ynbTaTe KOHBEepTauum B HUX WUCXOAHbIX
obnuraumMn npu peopraHusauum sMUTEHTa Takux obnurayui,
aBnsieTcs cyMMa 3Ha4YeHun cnpaseasinBow CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumn 6e3 yuyeta HK[ n 3HaueHume
HKO no obnvraumMm HOBOro BbiNyCKa, paccynTaHHoe B
COOTBETCTBMWU C SMUCCUOHHBIMW AOKYMEHTaM Ha AaTy OLEHKM.

6. Ilpu3HanMe M OLIEHKA BJOKEHMIl B YCTaBHbIi KamuTajg oO0mecTBa ¢
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OFpaHI/I‘IeHHOﬁ OTBECTCTBCHHOCTBIO

IlepBoHayaibHOE NPU3HAHKME M NPEeKPALLeHUe NPU3HAHUA BJIOKEHUH B YCTABHBIH KAIMTAJ
0011eCTBA C OrPAHNYEHHON OTBETCTBEHHOCTBIO:

Jara nepexo/a npaBa cOOCTBEHHOCTH Ha IO, HOATBEepKAeHHAs BeimucKkoit 3 ETPHOJL.

Jlata ormIaThl yCTaBHOTO KallUTala B CIydac MPUOOPETEHUS AOJIEH MIPU YIpExICHUN 0OIIeCcTBa.

IIpexpameHue NpU3HAHUS BJIOKEHUH B YCTABHBIH KanuTaja 00lIecTBa ¢ OrpPaHUYeHHOI
OTBETCTBEHHOCTBIO:

Jara nepexo/a npaBa COOCTBEHHOCTHU Ha JIOJIO, OJATBEPKIcHHAs Bhimuckoi u3 ET'PHOJL.

JlaTta nUKBHAALMKM HOPUAMYECKOrO JIMIA, PACKpPBITas B JOCTYITHOM HCTOYHHUKE WM IOJy4YEeHHas
[N D.

O1eHKa CTOUMOCTH BJIOKEHHS |

CnpaBeyinBasl CTOMMOCTD BIOXKEHHSI B YCTaBHBIH KamuTand oOOIIECTBA C OTPaHHYCHHON
OTBETCTBEHHOCTBIO  ONPENENACTCA  ONEHIIUKOM B CPOKH, COOTBETCTBYIOIIME  TpeOOBaHMAM
3aKOHO/ATEIbCTBA.

B ciydae BHeceHms BKJIaJa B HMMYIIECTBO OOIIECTBA C OTPAaHMYCHHONH OTBETCTBEHHOCTHIO
(BHECeHUMsI BKJIaJa B UMYMIECTBO HEMYOJIMYHOTO aKIMOHEPHOTO OOINECTBA) OTYET OLCHINMKA MOICKHUT
OOHOBJICHHMIO Ha JaTy, KOrJa BHeCeH TakoW BKkiax. B mepuon Mexay naTaMH OLCHKH ONpejAeieHHas
OLICHIIMKOM cCHpaBeajiiBasi CTOUMOCTDL BJIOKCHHSA HE U3MCHIACTCA. CTOUMOCTh aKTHBa OIMpPCACIIACTCA Ha
OCHOBAHMHU JOCTYIIHOTO Ha MOMeEHT ompezaeneHus CYA oTuera OIeHIMKa C JaToil oLleHKH Haumboiee
65M3KOI K aTe ONpeesIeHs €r0 CTOMMOCTH.

B cmywae ydpexpeHus oOmiecTBa ¢ OTpaHHMYCHHOH OTBETCTBEHHOCTBIO M OTCYTCTBHSI OTYETa
OLICHIIIMKA CIPaBEJINBasi CTOMMOCTD BJIIOXKCHHS ONPEIEIIeTCS KaK CTOMMOCTh YHCTBIX aKTHBOB OOIIIECTBa,
NPUXOJSIIETOCS Ha JOJIO BIIOKEHHWS, a MMEHHO B pa3Mepe CIIPaBeIIMBOl CTOMMOCTH BHECCHHOTO
MMYILECTBA, ONPECICHHON B COOTBETCTBIH C HACTOSIIIMMH [IpaBnamu.

CnpaBeuinBasi CTOUMOCTD JIOJHM B YCTaBHBIX KallUTalaX POCCHHUCKUX OOIIECTB C OTpaHMYCHHOMN
OTBETCTBEHHOCTHIO paBHO () C MOMEHTa, KOT/Ia IMYIIECTBO OOIIECTBA IIPH JIUKBUAAINH PACTIPEIEIICHO.

B cnydae, ecnu B mepuoJ MPUMEHEHHS OT4YeTa OIEHINMKA [UIS OMNpEAENICHHs CIIpaBeIMBOI
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Benyliee K OOECHEHEHUIO, TO YIpaBISIOIIAL
KOMIIaHHsl HHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OICHINMMNKOM He mo3nuee 10 (mecsiti) pabounx mHeit
C JIaThl BBISABIICHUS NPU3HAKOB oOecuieHeHMs. [laTta, MO COCTOSHHIO Ha KOTOPYIO OIPENeNseTcss HOBas
OLIeHKa, HE JIOJDKHA OBITh paHee 1aThl BOSHUKHOBEHHSI COOBITHS, BEIYIIETO K 00ECIIEHEHUIO.

7. Tlpu3HaHue U OlleHKA 1e0UTOPCKOI 32/10/1KEHHOCTH U NMPeIoNJIaT

IlepBoHayajibHOe MNpPU3HAHHE M TMpeKpalleHHe NPU3HAHMA, OLEHKAa [1e0UTOpPCKOil
3a/10JI5KEHHOCTH .

Ecimu B pesynbraTe COBEpIICHHS CACIOK ¢ umymiectBom I[IM® Bo3HuKaeT aeOuUTOpCKast
3aJI0JDKEHHOCTh, M, COTJIACHO YCIOBHSAM CJIENKH, HE OIpeJesieHa KOHKpeTHas JaTa ee IOTralleHHs, HO
yKa3aH IpeJeNabHBI CPOK, B TE€UCHHE KOTOPOIO TaKas 3aJ0/DKEHHOCTh JOJDKHA OBITH IOTalieHa, TO I
OTpeNieNeHUs] CIPaBEAJMBONM CTOMMOCTH CpPOK TIOTAIIeHHWA TaKOM 3aJ0JKEHHOCTH MPUHUMAETCS
MaKCHUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO 3KCIEPTHOIO (MOTUBHPOBAHHOTO) CYXIEHUS YIPaBIISIOIIEH
KOTIAaHWM 00 MHBIX CPOKax IOTAIICHUs TAaKOH 1eOUTOPCKON 33/10/DKEHHOCTH.

Ecnu ycnoBust caenku He cojep)kaT KOHKPETHOH JaThl HOTalleHus AeOUTOPCKOH 3aJ0JKEHHOCTH
U OTCYTCTBYET MpEAEIbHBII CPOK MOTalleHus, TO AN LeNed ONpeAelNeHHs CIpaBeIIHBON CTOUMOCTH
TaKOW CPOK JOJDKEH OBITh yCTaHOBJICH HA OCHOBAaHMH OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHUPOBAaHHOTO)
CYX/IEHUS YIPaBISIOIE KOMIaHHU.

Ilpn ompeneneHnu cpoka morameHust JeOUTOPCKOM 3a0JDKEHHOCTH B CIy4ae €ClU CpoK,
YCTAaHOBJICHHBIM YCJIOBHSIMH CHCTKH NPUXOAWUTCS HAa TNPa3gHUYHBIN/HepaOOUYHMil/BEIXOAHOW  JICHb,
VYmopaisromass KOMIIAaHHS PYKOBOACTBYETCS MOJOXEHHAMH cTatbu 193 T'paxkmaHckoro Kojexca
Poccutiickoit denepanuy, a UMEHHO JHEM OKOHYAHHS CPOKA CUMUTACTCS OMVDKAWIUI CICTYIOINNA 32 HUM
pabounii 1eHp (B OTHOLICHWH MEPEHOCa B CBS3M C MPa3IHUYHBIMU/HEpAOOUNMHU IHSAMH TOJIBKO B CIydae,
ecyn onmy6smkoBaH [Ipon3BOICTBEHHBIN KaleHAAPh HA COOTBETCTBYIOIIHNA TO).

JebuTtopckast 3aJ10JDKEHHOCT 10 MPOIEHTHOMY (KYIIOHHOMY) JIOXOJIy MO JOJNTOBBIM IIEHHBIM
Oymaram, J1IeOMTOpCKasi 33J0JDKEHHOCTh 10 YacCTUYHOMY/IIOJIHOMY IOTallIeHUI0 SMHUTEHTOM OCHOBHOTO
JOJITra 1O JIONTOBBIM [IEHHBIM OymMaraM NpU3HAeTCsL:

- st 1ebnuTopeKkoii 3a710/KEHHOCTH 1O POLEHTHOMY (KYIIOHHOMY) JOXOJY O J0JITOBBIM
LIEHHBIM Oymaram - jiaTa HacTYIJICHUsI Hadajla CpOKa MCIOJIHEHMs 0053aTeIbCTBA 0 BHIIJIATE KYIIOHHOTO
JI0X0/1a (1aTa OKOHYaHMS KYIIOHHOTO IIEPHO/1a) B COOTBETCTBHH C YCIIOBHSMH BBIITyCKa [IEHHOW Oymaru.
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- I[J'Iﬂ ,He6HTOpCKOﬁ 3aJ0JIKCHHOCTHU 110 ‘laCTH‘IHOMy/HOJ'IHOMy INOralmcHUKO S5MHUTCHTOM
OCHOBHOT'O aoJira 1o Ao0JIrOBbIM LICHHBIM 6yMaraM — JaTa 4aCTUYHOI'O WJIM ITIOJIHOI'O IIOraliCHus HOMHWHAJa
Ha OCHOBAaHUU PCHICHHA O BBIITYCKE.

Kputepun npexpaiiieHust Npu3HaHUSA

- Jara wucromHeHns 00s13aTeIbCTB IMUTEHTOM, TOATBEPIKICHHAsE OaHKOBCKOW BBITTUCKOM C
pacdeTHOTO c4era ynpasistomeii kommanun J[.Y. [IN® nmm otgerom 6poxepa [TND;

- Jlata nMKBUOanMM 3MHTEHTA, coriacHO Bbmucke w3 EIPIOJI (wmm BeImuCKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBeuiiBasi CTOMMOCTbD:

OreHKa CIpPaBeITUBON CTOMMOCTHU JIEOUTOPCKON 3aI0JI’KCHHOCTH IO MPOIIEHTHOMY (KYITOHHOMY)
JIOXOJIY TIO JIOJITOBBIM IICHHBIM OyMaram OIMpeelsieTCs B CICAYIOIIEM MOPSIKE:

a) B pa3Mepe, ONpeCICHHOM Ha ATy HACTYIUICHHS CPOKA UCIIOJHEHUS COOTBETCTBYIOIIETO
00s13aTeNbCTBA (aTy MCTCUYCHHS KYIOHHOTO MEPUOJAa) B COOTBETCTBHU C YCJIOBUSAMH BBIMYCKa ICHHOMN
Oymaru, U UCXOJsl U3 KOJUYSCTBA IICHHBIX OyMar Ha JaTy HACTYIUICHHUS YKa3aHHOTO CPOKa - C YKa3aHHOU
JIaThl 10 HACTYIUICHHUS HanOoOJIee paHHel U3 Jar:

- ucreuenuss 7 (Cemp) pabounmx JHEH C [OaThl HACTYIUICHHS CPOKA HCIIOJIHEHUS
obsi3arenbcTBa poccuiickum amutenToM, 10 (Jecath) paboumx mHeil ¢ JaThl HACTYIUICHHS CpOKa
HCIIOJTHEHHsI 00513aTeNIbCTBA HHOCTPAHHBIM IMUTECHTOM;

- BO3HHUKHOBEHHS HMHBIX COOBITHIT o 00€eCIIEHEHHIO.

b) B cooTBeTcTBUM C OPSAIKOM, YKa3aHHBIM B ITyHKTe 2 pa3zaena |l u B [Ipunoxennu 4 — ¢
Haubonee paHHe! U3 JaT, yKa3aHHOH B MIL.a.

OneHka CHOpaBEeATMBONH CTOMMOCTH AEOUTOPCKOH 3aJO0JDKEHHOCTH IO YaCTHYHOMY/IOIHOMY
MOTAIlICHUIO SMUTEHTOM OCHOBHOTO JOJTa IO JOJITOBBIM LIEHHBIM Oymaram oIpefesnseTcs B CleTyloleM
MOpsiIKE:

a) B pa3Mepe, OIpeIeICHHOM Ha JaTy HACTYIJIEHHUs] CPOKA HCIIOIHEHUsI COOTBETCTBYIOLIETO
00513aTeIbCTBA B COOTBETCTBHUHU C YCIOBHSIMHM BBIITYCKa IIEHHOIM OyMaru, W MCXOJsl M3 KOJIMYECTBA LIEHHBIX
Oymar Ha JaTy HacTYIUIEHHS YKa3aHHOTO CPOKa - C YKa3aHHOW JaThl 0 HACTYIUICHUS Hanboiee paHHEeH U3
Jar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [JaThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
00s13aTeNnbCTBa  pOCCHMCKUM 3MHUTEHTOM, 10 (mecsaTp) paboumx IHEH C OaThl HACTYIUICHHS CpOKa
HCTIOJIHEHHS 003aTeIbCTBA HHOCTPAHHBIM AIMHUTEHTOM;

- BO3HUKHOBEHHSI MHBIX COOBITHH 10 00ECIIEHEHUIO;

b) B cooTBeTcTBHM ¢ MOPSAAKOM, YKa3aHHBIM B yHKTE 2 paznena |l u B [Ipunoxennu 4 — ¢
Hanbouee paHHe! U3 JaT, yKa3aHHOH B MIL.a.

CnpageuinBasi CTOUMOCTb JIEOUTOPCKON 3310JKEHHOCTH O MPOLIEHTHOMY (KyIIOHHOMY) J0XO/Y,
YaCTHYHOMY/IIOJIHOMY TIOTAIICHHIO SMUTEHTOM OCHOBHOTO JIOJTa IO JIOJITOBBIM IIEHHBIM Oymaram
npusHaeTcs paBHOH 0 (Homp), B cinydae odummanbHOro OMyONMKOBaHHS COOOIICHWS O OaHKPOTCTBE B
OTHOIIICHUX SMHUTEHTa (JTUIIa, 0OS3aHHOTO II0 IEHHOM Oymare) - ¢ AaThl O(UIIMAIBFHOTO OIMYOJIHMKOBAaHUS
Takoro coobuieHust. Takoi NOPAIOK MPUMEHSETCS K 00s13aTeIbCTBAM 3a CIIeIyIOIIMMH UCKITIOYEHHSIMU:

- 32 MCKJIIOYEHHEM J0JITa, OIEHUBAEMOI0 OIIEHIIUKOM, OOECIICUCHHOTO TOPIYEMBIMH LIEHHBIMHU
Oymaramu, HEIBW)KUMOCTBIO, ONIIMOHHBIM COTJIAIICHHEM, CTPaxXOBKOH MO0 MOPYYHTEIECTBOM TPETHHX
nui. OneHka 00ecIiedeHHOr0 J10JIra MPOBOIUTCS C YUETOM CPOKOB M BO3MOXKHOCTH TIOJIyYEHUS BBIILIAT MPH
peanuzanuu obecrieueHnsT Ha OCHOBE OOOCHOBAHHOIO JKCIEPTHOrO (MOTHBHPOBAHHOIO) CYXKICHHS
Yupasndronieil KOMIaHUH;

- 3a MCKJIIOUYEHHEM CITydaeB, KOTJIa Y JaHHOTO TpeOOoBaHUS (BBIMYCKa IEHHBIX Oymar) MMeroTcs
PBIHOYHBIE KOTHPOBKM AaKTHBHOTO pHIHKA (1 ypoBHS oOIeHKHM) JHO0 HMMeeTcs OT4YeT OIEHINHKA,
COCTaBJIEHHBII He paHee 6 MecsaueB a0 AaThl oueHkH CYA, 1O COCTOSHMIO Ha JaTy Hadajla IpoLerTyphl
GaHKpoTCTBa WM No3Hee. [Ipy HCTIoIb30BaHUM OTYETa OLCHIIMKA NPY TOSBICHUN HOBOW MH(OpMAaLK O
CHIYKEHUH BO3MOXKHOCTH BOCTPEOOBaHUS 3aJJOJDKEHHOCTH WIIM CHIDKEHNH OLIEHKH ITOTEHIMAIBHBIX CYMM K
MOJIYYCHHIO YIpaBisioNas KOMIIAHUsS JOJDKHA B CPOK He Oosiee 2 Henesib INMOJYYWUTh HOBBIM OTYET
OLICHIITMKA JINOO MPUHSTH CTOMMOCTD 33/10JDKEHHOCTH PaBHOW HYIIIO.

I,£|,E6I/IT0|C)CKa$I 3a40J/IKEHHOCTb NO BblNate AnBnaeH40B no akuuMam, oxoga no
AEeNnOo3nTapHbIM paCnnckaMm

Aoxoda no Aeno3ntTapHbIM pacCrnnckaMm

Buabl aktnBos ﬂ,eGMTOpCKaﬂ 3a40/KEHHOCTL MO Bblnj1late AMBMAEHAOB MO aKUUAM,
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Kputepun
NMprU3HaHUs

[aTta npusHaHunsa AebuTopcKon 3aA0/HKEHHOCTM MO BbinjaTte AMBUAEHAOB
Mo akumsMm, goxoda no Aeno3mTapHbIM pacnMCcKaM B OTHOLUEHWUN:

1) akumi, oeno3nTapHbIX PaCNUCOK POCCUACKUX SMUTEHTOB:
- [JaTa, C KOTOpPOWM LeHHble 6yMarm HadyumHalT TOoproBaTbcs 6e3 ydeTa
06bSBNEHHbIX ANBUAEHA0B/00X0A0B (AN TOPryembiX LiEHHbIX 6ymar);
- gaTta ¢duKcaumu peecTpa akuMOHepoB/BnagesnbueB LUEHHbIXx 6ymar ans
BbIMAaTbl AMBUAEHAOB/A0X0A0B (AN HETOPryeMblX LEeHHbIX 6yMar, a Tak
)Ke B C/lydae HEeBO3MOXHOCTM onpeaennTb [aTty, C KOTOpPOK LEeHHble
6ymaru HayuMHatoT TOproBaTbCs 6es y4yeTa 06bSBNEHHbIX
OVBNAEHA0B/00X000B).
[arta, c koToponm ueHHble 6ymarm HauymMHalT ToproBaTbCcsa 6e3 yuyeTa
06bsABMEHHbIX AWMBMAEHAOB / [AOXOAOB OMpejensercs B CleayloleM
nopsiake:
- JaTta dumKkcaumMm cnmcka nuy, MMerLWwmx npaBo Ha MNosyvYeHue AoXoAa,
eCc/v Takas AaTta sSBAsieTCS TOProBbIM AHEM.
Ecnn paTta dumkcaumm cnucka nuy He siBASIETCS TOProBbiM AHEM, TO AaTa,
Korga ykasaHHble LeHHble 6yMarm HaudmHaloT ToproBaTbca 6e3 yudeTta
06bsABMEHHbIX  AMBMAEHAOB, ONpedensietTcas B  COOTBETCTBMM  C
nHdopmaumen HKO AO HP[ kak aeHb dumkcaunmm cnmcka auvu, UMeLWmx
MpaBo Ha NojyyeHne AoXoAa, MUHYC OAMH TOProBbiA A€Hb;

2) aKuMii, Aeno3UTapHbIX PAaCMMCOK MHOCTPaHHbIX SMUTEHTOB:
- JaTa, C KOTOPOM UeHHble 6yMarm HauduMHalT TOoproBaTbcs 6e3 ydyeTa
obbsaBneHHbIx anemnaengos (DVD_EX_DT);
- AaTa, Ha KOTOPYIO OMnMpeaensaiTcs nmua, nMerLwme rnpaso Ha noaydyeHune
aveuaeHaos/goxonos (B otcyTcTtBum nHdopmaumm o DVD_EX_DT).

NcTouyHnkn mnHdopmaumu: HKO AO HPA,
cucTeMbl, opmunanbHble CanTbl SMUTEHTOB.

[OCTYMNHble MHDOPMALUMOHHbIE

Mpn OTCYTCTBUM MHDOPMaLMN U3 BbilE YKa3aHHbIX MCTOYHMKOB (B
TOM 4yuCne O pa3Mepe NpUYUTALWMXCA BbIMMAaT) - gata  3a4dyucieHus
OEHEXHbIX CpeACTB Ha pacyeTHbIN CYET ynpaBnstowen KomMnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbiM Ana YK A.Y. MNO).

B paTy npusHaHuWs HeobxoAuMO OnpeaenuTb KOMMUYECTBO LEHHbIX
6ymar Ha paTy @wuKcauMm peecTpa aKUMOHepoB/BNadenbUeB LEHHbIX
6ymar Aana BbinnaThl AMBUAEHAOB/AOXOAOB WAM Ha JaTy, Ha KOTOpPYHO
onpeaensaTcs nvua, nmetowme npaso Ha nony4yeHune
ONBUAEHAOB/IOX0A0B C YYETOM 3aK/IIOUYEHHbIX, HO HEWUCMOJIHEHHbIX
CAENOK.

Kpnrepun
rnpekpawjeHms
NMpU3HaHNSA

e [aTa wncnonHeHus 06a3aTenbCTB  3MUTEHTOM, NOATBEpPXAEHHas
6aHKOBCKOWM BbIMUCKOM C pacyeTHOro cyeTa yrnpasnsdtowen KOMNnaHum
4.Y. MN® wnnu otyetoMm 6pokepa MNO;

e [laTa NuMKBMAAUMWM BSMUTEHTaA, COrnacHo Bbinucke w3 EMPIONT (nnu
BbIMNCKN n3 COOTBETCTBYHOLLENO YNO/THOMOYEHHOI O opraHa
MHOCTPaHHOIo rocyAapcrtea).

Kpnrtepun 7]
CPOKH
KBanngpunkaynm
AebuTopckoii
3a40/1)KEeHHOCTH
Kak
onepaymnoHHoOMH

B oTcyTcTBUE NpU3HaKOB obecueHeHns:

o B TeueHue 25 pabouux AHEeN C AaTbl NpusHaHus AebuTopckomn
3a40/1KEHHOCTU POCCUNCKUX SMUTEHTOB, B TeyeHune 45 paboumx gHewn ¢
AaTbl NpU3HaHUA AebUTOPCKON 3a40/KEHHOCTU UMHOCTPAHHbIX SMUTEHTOB,
a TaK Xe MeXAyHapoAHbIX KoprnopaLuui.

CnpaBsepgninBas
CTOMMOCTb

OueHka cnpaseanvMBON CTOMMOCTM AebUTOPCKON 3a[40/KEHHOCTU Mo
BbiNnaTe AMBMAEHAOB MO akuMsaM, A0X04a MO Aen0o3uTapHbIM pacnmckam B
TeyeHWe BCEro Ccpoka KBanudukaumm Takon 3a[40/KEHHOCTU Kak
OonepaunmoHHON He KOppeKTMpyeTCcs W onpegensercs B HOMUHabHOM
BESIMYMHE NCXOAS U3:
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e KOMMYEeCTBa aKUMi/Aeno3nTapHbIX PacnuCcoK, YYTEHHbIX Ha CYETE Aeno
NMN® Ha paTy, Ha KOTOPYH OnpeaensatTcs nuua, MMerwme npaBo Ha
nosly4yeHne AMBUAEHAOB C YYETOM 3aK/OYEHHbIX, HO HEUCMOSTHEHHbIX
COENOK. U

e ob6bsBNEeHHOro pa3sMepa AaumBumaeHaa (Aoxoda), NPUXOASLLErocss Ha
OAHY UeHHylo 6yMary cooTBeTCcTBYylOWeENn Kateropum (Tuna) 3a Bbl4ETOM
Hanoros n cbopoB B cny4yae, €Ccin 3TO NPUMEHUMO.

B cnyuae otcytcrtBus oduumanbHON MHpoOpMaunmm O pasMepe Hasjsora Ha
A0X04bl MO LUeHHbIM 6yMaram MHOCTPaHHbIX 3MWTEHTOB, MOAJEXaLLEro
yAepXaHuo, MPUMEHSIETCAS MaKCMMasibHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.

Mo wucrteyeHnm cpoka kBanmdukaumm AebUTOpCKON 3a[40/IKEHHOCTM Kak
onepaunoHHON, cnpasBeanMeasl CTOMMOCTb OMNpeaenseTcs B COOTBETCTBMMU
¢ MpunoxeHvem 4.

Cnucok o06wux cobbiTvi, nNpuBOAAWMX K ObOEeCUueHeHUo, YyKasaH B
MpunoxeHuu 4.

JEBUTOPCKASA 3AAOJDKEHHOCTL 10 JOXOJAM MHBECTUIIMOHHBIX TIAEB
POCCUMCKUX TP U TAEB (AKLIUIA) THOCTPAHHBIX MHBECTULIMOHHBIX ®OHJIOB, [TAU
KOTOPBIX BXOIAT B COCTAB HMMVYHIECTBA THM®, MO JOXOAAM OT JOJIEBOI'O
YYACTHA B YCTABHOM KAIWMTAJIE

Jebutopckaa 3af0/KEHHOCTb MO A0X0A4AaM  MHBECTULMOHHLIX Maes
poccuiicknx MN® un naeB (akumit) MHOCTPAHHbLIX WMHBECTULMOHHBIX
¢dOoHA0B, Nam KOTOPbIX BXOAAT B cOoCTaB mmywectsa NMN®, no goxonam
OT [ONeBOro y4yactus B YCTaBHOM Kanutane pOCCUUCKUX ¢
WHOCTPaHHbIX KOMMaHWNA.

e [laToOM Npu3HaHuMA Aoxoda No nasMm, ABASETCs AaTa BO3HUKHOBEHUS
obszaTtenbCcTBa MO BbINJaTe A0X04A, YKasaHHash B CoobLleHMM O
BbiNsate AoxoAa MO WMHBECTULMOHHbLIM MasM poccuncknx MUO wu
nasM (akumsiM) MHOCTPaHHbIX MHBECTUUMOHHbIX (OHAOB, B
cooTBeTCTBMM C UWHpopmaumen HKO AO HPL, wnHdopmaumm Ha
oduuManbHOM calTe ynpasnstowen KoMnaHum unn B obuumanbHOM
coobuweHnn ansa BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
aoxoga (ana kBannpuULMpoOBaHHbLIX MHBECTOPOB) MM HA OCHOBAHUMU
WHbIX WMHMOPMALMOHHBIX CUCTEM, MWCMNONb3yeMblX Ynpasnastowen
KOMMNaHuewn;

e [laTa, C KOTOpPOW WHOCTpPaHHble LUEHHble 6yMarn HaymHatoT
ToproeaTbcs 6e3 y4yeta 06bsaBneHHbIX ansmaeHaos (DVD_EX_DT) B
COOTBETCTBUM C [AAHHbLIMW [OCTYMHbLIX MH(POPMaALMOHHBIX CUCTEM
mnn (B otcytctemmn nHdopmaumm o DVD_EX_DT) pgaTta, Ha KOTOpyto
onpegenatTca  uua, MMelowmMe  nNpaBo  Ha nonydyexHume
AVBNAEHA0B/A0X000B;

e [aTa onpeaeneHus BbiNnaTbl 40X04a, COrlacHO MHGopMauuMn Ha
oduvuManbHOM cakTe ynpaBnsalwWwen KoMnaHuu/B oduumnanbHOM
coobuwieHnn ana BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
aoxoga (ans kBanuduumMpoBaHHbIX MHBECTOPOB);

e [lo goxopam OT AONEBOr0 yyacTus B YCTaBHOM KanuTtane - pata
NPUHATUSA peLleHuns obwero cobpaHus nnum MHOIro
YMNOJIHOMOYEHHOro opraHa o BbinJlaTe Takoro A40X04a;

e [lpn OTCYTCTBMM MHGDOPMaUMN U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYUMTAOLWMXCS BbiNaT) - AgaTa 3aducneHus
AEHEXHbIX CPeACTB Ha pacyeTHbI cyeT ynpasBasiowen KOMMaHuu
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A.Y. MN® / Ha cyeT 6pokepa, oTKpbIThin gns YK A.Y. NMANO®.

B naTty npusHaHuMa Heo6XoAMMO OMpefennTb KOMUYECTBO LEHHbIX
6yMmar Ha gaTy duKcaumm peectpa akLMOHEpPOB/BNaAeNbLEB LIEHHbIX
6ymar Ans BbiNaathl AMBUAEHAOB/AOX0A0B UMM Ha [AaTy, Ha KOTOPYO
onpeaenatoTcs auua, nMeroLme npaso Ha nonydeHue
AVBUOEHA0B/00X0A0B C YYETOM 3aK/IOUYEHHbIX, HO HEWCMOSHEHHbIX
cAenok.

Kputepun
npekpaiwjeHns
nprU3HaHUs

e [laTa WCNOSIHEHUS obs3aTenbCTB MO BbINJATe  [A0X0A4a,
noaATBepXAeHHOM 6GaHKOBCKOM BbIMMCKOW C pPaCYETHOrO CYeTa
ynpasnsoouwen komnaHum A.Y. MO /otuetom 6pokepa NMND;

e [aTa nukBMaaumMm numua 0653aHHOr0 MO  LUEHHbIM bymaram
MHOCTPaHHOr0 WHBECTUUMOHHOro doHAa, aoxoaam OT [A0NEBOro
yyacTus;

e [laTa WUCKIOYEeHUs n3 peecTpa poccuiickoro naesoro
MHBECTULMOHHOIo oHAaa.

Kpnrepun ]
CPOKH
KBanngpukaymm
AebnTopckoi
3a40/1>KEeHHOCT
" Kak
onepaynoHHOM

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

) B TeyeHne 25 pabounx gHen c aaTbl Npu3HaHuUA AebUTOpPCKOM
3a40/KEHHOCTM MO UeHHbIM 6yMaraM pOCCMWCKUX 3SMUTEHTOB, B
TeyeHne 45 pabounx pgHen C [AaTbl npu3HaHusa aebutopckomn
3a0J/1XEHHOCTU MO LeHHbIM ByMaraM WHOCTPaHHbIX SMUTEHTOB, a TakK
e MexXAyHapoAHbIX KOpropauui;

o B TEYEHME BCEro Cpoka, YCTaHOB/IEHHOr0 peleHneM 0 BbinniaTe
Aoxoga OT [AOSeBOro yyactuss B YCTaBHOM KanuTase WK  WHbIM
@HaNorMyYyHbIM AOKYMEHTOM, ANS BbiNAaThl A0X0AA, €C/IN TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOBNEHHbIM CpPOK BbINJaTbl A0X0A4a OT AOJIEBOr0 y4acTus
npesbiwaer 25 pabounx aHen, TOo AebuTopckas 3a[0/HKEHHOCTb MO
BbIMaaTe Aoxoaa He MoXeT 6biTb KBanMdunumpoBaHa onepaunoHHON.

CnpaBepgsinBasi
CTOMMOCTbD

OueHka crnpaBeasMBON CTOMMOCTU AebUTOPCKOM 3a40/KEHHOCTM Mo

poxogaMm naeB poccuicknx MA® un nasMm (akuusM) MHOCTpPaHHbIX

MHBECTULMNOHHbIX (DOHAOB, Manm KOTOPbIX BXOAAT B COCTaB MMYyLLECTBA

MN® B TeuyeHme Bcero cpoka KBanudukaumm 3a[0/HKEHHOCTU, Kak

onepaunoHHON onpeaenseTcsa ncxoas us:

e KONMMYeCcTBa MWHBECTUUMOHHbIX naes [MNO® wunu naes (akuui)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAOB, Mau KOTOPbIX BXOASAT B
coctas mmywecrtea lNMN®, yuTeHHbIX Ha cyeTe gerno NMN® Ha paTty
onpegeneHns CHA C y4dyeTOM 3aKJ/OUYEHHbIX, HO HEWCMNOJIHEHHbIX
cOenokK;

e 06bsBNEHHOro pasMepa pA[oxoga MO MHBECTUUMOHHOMY nMato,
yKa3aHHoOro B coobuieHnn o BbinsaTte AoX04a MO WHBECTULMOHHbIM
nasm poccuiicknx [MNO® wn  nasm  (akuymsiM)  MHOCTPaHHbIX
MHBECTULMNOHHbIX (OHAOB, KOTOpble BXOASAT B COCTaB MMyLLECTBa
MN®, B cooTtBeTcTBUM C uMHGopmaumen HKO AO HPA, UHbIX
OOCTYMNHbIX MHAOPMAUMOHHbBIX CUCTEM WKW OoduuUMaNbHbIM CaNTOM
(odumumanbHbIM MMCBMOM) YNpPaBASOLWENA KOMNAHUN.

OueHka cnpaBensiBOM CTOMMOCTM AebUTOPCKOM 3a40/KEHHOCTU MO

[oxogaMm OT [01eBOro y4acTusi B YCTaBHOM KanuTasne B Te4eHune BCero

cpoka KBanudukaumm 3a40/1)KEHHOCTH Kak onepaunoHHON

onpegenseTcsa B cyMMe 06bsIBIEHHOro AOX0A4a Ha A0S0 BrageHus.

B cnyuae otcyTtcTBua odwuumManbHOM MHMOpMauumM O pasMepe Hanora
Ha goxoabl MO UeHHbIM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB,
noasiexawero yaepXaHuio, MPUMEHSIETCS MaKCMMasbHO BO3MOXHas
cTaBka Hasora B pa3mepe 30%.
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Mo ncreyeHmnun cpoka KBanmdunkaumm 4edbUToOpCKON 3a40/HKEHHOCTUN KakK
OoMnepauuoHHOM, a TaK Xe B C/ydae BbIABIEHUS WHbIX CobbITMiA,
NpuBOASALWMX K obecLeHeHU0, cnpaBeanBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUMU C lNMpunoxeHuem 4.

HAdara M | Cnucok obwmx cobbiTnii, nNpuBOAAWMX K ObeCueHeHW, yKasaH B
cobbiTHs, MpunoxeHun 4.

npuBogswmne K

obecLieHeHHIo

CnpaBeJuinBasi CTOUMOCTb JIeOMTOPCKON 3a/I0JDKEHHOCTH I10 JIOXOAaM OT JIOJIEBOIO YYacTHsl B
YCTaBHOM Kamutase (1eOuTopcKasi 3a10J5KeHHOCTD 110 T0X0AaM MHBECTUIMOHHBIX naeB poccuiickux [P
U maeB (akiui) MHOCTPAHHBIX WHBECTHIMOHHBIX (POHIOB, AW KOTOPBIX BXOJAT B COCTAB MMYILECTBA
[MN®, mo moxomaM OT JOJICBOTO YYaCTHS B YCTABHOM KaIlMTale) OMPEACTSICTCA B CyMME OOBSIBICHHOIO
JI0XO0/1a Ha JIOJII0 BJIAJCHUS.

Kpurepuu npuzHaHus:

- JaTo TPHU3HAHUS J0XOJa IO TasiM, SBJISETCS aTa BOSHUKHOBEHMS 00s3aTENLCTBA IO
BBIIUIATE JI0XO0Ja, YKa3aHHas B COOOIIEHWM O BBHIILUIATE J0XO/a IO MHBECTUIMOHHBIM masM [IM® n masm
(akmmsIM) MHOCTpPaHHBIX HMHBECTHUIMOHHBIX (OHIOB, KOTOpPHIE BXOAAT B cocTaB uMyimectsa I[P, B
cootBercTBUH ¢ MHpopMarmeit HKO AO HPJT;

- JlaTa ONpENENeHUs BBIIIATHL JOXOJAa MO HMHBECTUIMOHHBIM MasM poccuiickux ITNO,
comiacHo HH(popMaIuK, Ha OPHUIMATEHOM CaiiTe YIPaBIAIOIIeH KOMIAHUK/B O(HUIIMATHEHOM COOOIICHHN;

- Jlata TPUHSTHS pEelIeHHs oOuiero coOpaHMs O BhIIUIATE TAKOTO JOXOAa OT J0JIEBOTO
y4acTHs B yCTaBHOM KaIHTajie;

- NPY OTCYTCTBHU BBIILICYKa3aHHOW MH(OpMALINK O BBIILIATE 10X0/a (B TOM YHCiIe pazMepa
MPUYUTAIOIIMXCS BBIIJIAT) - JaTa 3a4dCICHHUS ACHEKHBIX CPEACTB HAa PAcCUeTHBIN CYeT YHpaBIroIeit
kommanuu J[.Y. [TUOD.

[IpexpaieHne npu3HaHUS:

- Jlata WMCIIONHEHHsA 0053aTelbCTB IO BBIIUIATE JI0XO0J@, MOJITBEPKACHHON OaHKOBCKOM
BBIIIUCKOM ¢ pacueTHoOro cyera ynpasistouieil komnanuu J1.Y. ITND;

- Jara nmkBumanum Juna, OOSM3aHHOTO MO [EHHBIM OymMaraM HHOCTPaHHOTO
WHBECTHIMOHHOTO (hOHAA;

- JlaTta UCKITIOYEHHS U3 peecTpa POCCUICKOT0 MaeBOT0 MHBECTUIIMOHHOTO (OHAA.

Jata u coOBITHS, TPUBOASIINE K 00ECIICHEHHUIO:

CrpaBeuinBasi CTOMMOCTb JeOMTOPCKOHM 3aJ0KEHHOCTH II0 JI0XOJaM HHBECTHIIMOHHBIX I1aeB
poccuiickux [IM® u masMm (akmusM) MHOCTPAHHBIX MHBECTHUI[MOHHBIX (DOHIOB, MaM KOTOPHIX BXOIAT B
cocraB umymiectsa [IM®, noxomam OT HOJEBOr0 y4acTHs B YCTaBHOM KalUTaje MpHU3HAeTCs paBHOH 0
(Homs):

- B ciy4ae OQHIMAIBHOTO OITyOIMKOBaHUS COOOIICHHS O OaHKPOTCTBE B OTHOUICHUU
SMUTEHTa (JTUIa, O0S3aHHOTO IO IEHHOW Oymare) - ¢ JaThl OQUIMAIBHOTO OITyOJIMKOBAaHUS TaKOTO
CcOOO0IIEHNS.

B crenyrommx cuTyanusax:

- €CIIN JCHEKHBIE CPEIICTBA HE MOCTYIIIH Ha CYET, OTKPBITHIN YIIPABISIONICH KOMIIAHHU
J.V. TI®, B ciydae eciau CBEACHHUS O PEKBU3UTaX OAHKOBCKOTO CYETa IS MEPEUUCIICHUS J10XO0/a
yKa3aHbl BEpHO - C JaThl, CIAEAYIONICH 3a JTHEM OKOHYAHMS CPOKa BBILIAT JOXOJa MO WHBECTHUIIMOHHBIM
nastm poccuiickux [TN® B cootBerctBuu ¢ I1J1Y (HO He Gonee 25 pabounx aHei);

- €CJIN JCHCKHBIC CPEACTBA HC NOCTYIMUIIN HA CYECT, OTKpBITBIﬁ praBHHIOH_Ieﬁ KOMIIaHUH
J.V. TI®, B ciydae eciau CBEACHHUS O PEKBU3UTaX OAHKOBCKOTO CYETa IS MEPEUUCIICHUS I10XO0/a
yKa3aHBl BEPHO - C JaThl, ciexyromei 3a 25 ([Baamare nare) pabodnM AHEM CO THS, II0 COCTOSHHUIO Ha
KOTOPBI ONPENCISIFOTCS JIMIA, HMEIOIINE TPAaBO HA TOJIYYECHUE MOXOJa IO MasM (aKIKsAM) HHOCTPaHHBIX
WHBECTUIIMOHHBIX (DOHJIOB;

- €CIIM JIEHEXKHbIE CPEJCTBA HE MOCTYNWJIM HAa CUET, OTKPBITHIM ymnpasistomiedl kommanuu J1.Y.
[IU®, B cmyyae eciii CBEJCHHS O PEKBH3UTaX OAHKOBCKOTO CUETa IS MEPEUYUCICHUS J0XOJa YKa3aHBI
BEPHO — C JaThl, CleAyIoUledl 3a JHEM OKOHYaHMS CpOKa BBIIATHL JOXOJa OT JIOJIEBOIO y4acTHs B
YCTaBHOM KaIHuTaJe;

- MPU BO3HUKHOBEHUH MHBIX COOBITHIA TT0 00ECIIEHEHHIO;

CIIpaBeIuBasi CTOMMOCTh JeOUTOPCKON 3a70JDKEHHOCTH MO JOXO0JaM OT JIOJIEBOTO Y4YacTHsS B
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YCTaBHOM KalMTaJle KOPPEKTUPYETCsI B COOTBETCTBUU C MOPAJKOM, yKa3aHHBIM B IyHKTe 2 pasgena Il u B
IIpunoxennnu 4 Hacrosiux Ipasun.

JeOuropckas 3aJJOIKEHHOCTD 0 MPOIIEHTHOMY JIOXOAY 10 JEGHEKHBIM CPEICTBaM Ha cueTax, B
TOM 4HcJIe N0 MUHUMAJIbHBIM HECHIYKAEMbIM OCTaTKaM:

Kputepun npussHanus:

- Jlata Hagama 00sA3aTEIBCTBA COTIACHO YCIOBHSAM JOTOBOPA/COTIAIICHHS O MPOLEHTHOM
JIOXO0JI€ IO JEHEXKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. IO

Kpurepun npekpalineHus Mpu3HaHUs:

- Jata OKOHYaHWS 00s3aTENbCTBA COTJACHO YCIOBHSIM  JOTOBOPA/COTJAIICHUS O
MIPOLIEHTHOM JOXOJI€ IO JEHEKHBIM CPEACTBAM Ha cueTax ynpasisitowied komnanuu 1.Y. [TN®;

- [ara nepeycrymku npaBa TpeOOBaHUs O BHIIUIATE BKJIAJa M HAYUCICHHBIX IPOLIEHTOB Ha
OCHOBAHUU JI0TOBOPA;

- Hara pemennss banka Poccum 00 oT3bIBe nmieH3nn OaHka, (JCHEXHBIE CpENCTBa
MEepeXosT B CTaTyC Npove 1eOUTOPCKON 3a/10JPKEHHOCTH);

- Jara nukBuganuu OaHKa COIVIACHO MH(OPMAIMHU, pPACKPBITOH B OQHIHMAILHOM
JIOCTYITHOM HcTOYHHUKE (B ToM uncie 3anucu B ET'PYOJI o mukBunamym 6aHka).

CnpaseuinBast CTOUMOCTB JICOMTOPCKOI 3a10JDKEHHOCTH 10 TMPOIIEHTHOMY JTOXOAY IO JICHEKHBIM
cpencTtBaM Ha cyertax ynpasisiomed komnanuu Y. [IM® onpenensercs B CyMME HAYMCIIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTIIAIICHHS MIPOLIEHTOB HA CYMMY HECHM)KaeMOTO OCTaTKa - B ClIydae, €Cin
YCIIOBHSI HAUUCJIEHUsI IPOLEHTOB MO3BOJIIOT PACCUUTATh UX pa3Mep Ha aaTy onpenencHus CHA.

CnpaBeuinBast CTOUMOCTB J€OMTOPCKOH 3aI0JPKEHHOCTH 10 TPOLICHTHOMY JIOXOAY IO JICHEKHBIM
CpeaACTBaM Ha CY€Tax, B TOM YHUCJIC MO MHUHHUMAJIIbHBIM HECHUKXACMbIM OCTaTKaM KOPPCKTHUPYCTCA B
COOTBETCTBHUHM C TIOPSIKOM, yKa3aHHBIM B IyHKTe 2 pasnena III u B Ilpunosxennu 4 Hactosmux [Ipasui.

[Ipoyas neGUTOpCKas 3aA0IKCHHOCTD:

- JleOuTtopckas 3aJ0DKEHHOCTb, BO3HHUKINAsg B pe3ylbTaTe COBEPIIEHHS CHAEIOK C
umymectBoM [IM®D, no koTopsIM HacTynuia HauOoJiee paHHSS JaTa pacdeToB (B TOM YHCIE JCHEKHBIC
CpPEACTBa, MEPEUNCICHHBIC Ha CUET 3CKPOY, NPU3HAIOTCS C AATHl MOATBEPXKACHMS (pakTa 3a4MCICHUS Ha
CYET 3CKPOY U TOJBKO B TOM CIIy4ae, €CIIU YCIOBHs PaCYETOB 110 JOTOBOPY MPEANOIAraloT, YTO 3a4UNCICHUE
Ha CYET 3CKPOY sABIAETCA (HaKTOM OILIATHI);

- ABaHCHI, BEIJaHHBIE 3a cueT uMyniectBa [IM®D, B ToM uncie obecrednTeNbHbIE MIATEKH
MO JOrOBOpaM apeHbl HEABMKHMOTO UMYIIECTBA, B KOTOPbIX DOH BBICTYNIAET apEHIAATOPOM;

- Jleburopckas 3aJ0;5KEHHOCTD yIpaBiisitoieid kommanuu nepen [TND;

- JlebuTopckas 3a10JKEHHOCTh, BO3HUKIIAS O IOTOBOPAaM C ayIUTOPCKOM OpraHu3anuei,
OLICHIIUKOM, CIIELUAIU3UPOBAHHBIM JENIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHbIMU B nipasuiiax VY ITU®;

- JleOuTopckass 3aJ0JDKCHHOCTh II0 HajoraM, cOopam, MONUIMHAM B OMODKETBI BCEX
YPOBHEH;

- Jleburopckas 3a10JDKEHHOCTB 110 BO3MEIIEHHIO CyMMBI HaJIoroB U3 OropkeTta PO;

- JleGuTOpCKas 3a10/KEHHOCTD T10 APEH/IHBIM ILIaTexkams;

- Jleburopckas 3a/10JDKEHHOCTB 110 CyIEOHBIM PEIICHHSIM;

- Jleburopckas 3a/10JDKEHHOCTD 110 HETIONHOM OIlIaTe NHBECTHIIMOHHBIX 11aeB;

— Jlebutopckast 3a70JKEHHOCTh, BO3HMKIIAS B pE3yJbTaTe Ieperadd eBpooOiuranuii B
OIIIaTy 3aMeNaoNINX OOIUranuil Py UX pa3MeIleHnH (B TOM YHCIIe B Cilydae repeiadn
(YcTynku) BceX HMYIIECTBEHHBIX M HWHBIX IIpaB IO €BPOOOJMTAIUSAM POCCHHCKUM
IOPUINYECKHUM JIUIIAM);

- IIpouas neburopckas 3a0KEHHOCTb.

Kpurepuu npusHanus:

- Jis nebuTopcKoi 3a0PKEHHOCTH IO BOSMEIICHHIO CYMMBI HaJIoTOB U3 Oromkera PO —
nara npuasatus HJAC mo paboTram u yciryram K BBIYETY;

- st neOuTopckoit 3a/I0JDKEHHOCTH 110 CYAEOHBIM PEIICHHSIM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O pelICHUs;

8 JlebuTopckas 3aI0JDKEHHOCTh HA4yMCIsieTcss Ha Kaxaylo paary onpenenenus CUA. B ciydae, ecim pasmep IeOHTOPCKOM
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPEENeH, UCTIONB3YIOTCS METO/bI AINPOKCHMAIHY BETHIHH.

IIporHo3Hble 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, NpenocTaBisiorcss B Crenuamu3upoBaHHBIH
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

Jns uened anmpoKcHManmMHM pasmepa 00s3aTeNbCTB HCIOJB3YETCS CTaTUCTUKA 3a mocienanue 12 (JIBeHaanate) Mecsies,
npeauectByrommx aate onpenenenuss CYA IMU®. IIpu orcyTcTBUU Takoro o0beMa CTAaTUCTUKU METO]| allPOKCHMAIUK NPUMEHUM
IIPY HAJIMYUHK IaHHBIX HE MEHEE UeM 3a Mocieanue 2 (JBa) Mecala, npeiecTByromux aare onpenenenus CHA ITNO.

B maTy moctymieHus JOKyMEHTa, IOATBEPXKJAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 003aTe/IbCTB
JI0 UX PEabHOTO 3HAYCHHUS.
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Jeburopckasi 3a70JDKEHHOCTh, BO3HHKIIAs B pe3ynbTare Inepenadn (YCTYIKH) BCeX
MMYILECTBEHHBIX M MHBIX IPaB 110 €BPOOOIUralisIM POCCUICKUM IOPUINYECKIM JINIaM B
oIIaTy 3aMelIalomMX OoONMranuii Npu HMX pasMElIeHWH — JaTa YCTYIKH BceX
HUMYIIECTBEHHBIX W WHBIX IpPaB II0 €BPOOOJIMralysM B COOTBETCTBUH C JIOTOBOPOM
YCTYNKH TpeOoBaHUS (WIM B TOM Cllydae, €CIM JOKYMEHTOM, COJCPIKAIHM YCIIOBUS
pa3MeIIeHus IeHHBIX OyMmar, MpexycMOTPEeH OJHOCTOPOHHHH akT ycTynku mpas (Deed
Poll of Assignment) — mara NpWUHATHA YCTYNIKA B COOTBETCTBHH C YCIOBHSIMH
oxHocTopoHHero akta ycrynku mpas (Deed Poll of Assignment)).

Jnst oCTaNBHEIX BUIIOB aKTHBOB - JaTa IIepefaddl aKTUBOB (ICHEXHBIX CPEACTB) JIHILY, B

OTHOIIIEHUN KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JKECHHOCTD.
Kpurepun npekparieHus Ipu3HaHUL:

,Z[Hﬂ HeGHTOpCKOﬁ 3aJ0JDKCHHOCTU MO BO3MCHICHUIO CYMMBI HAaJIOTOB M3 6IOII)KGT3. PO —

JlaTa UCTIONHEHUs 00s13aTenbeTBa nepes [IM® cornacHo HanoroBoMy kKojekcy Pd;

JIns ocTabHBIX BUJOB aKTUBOB:

Jara ucnonnenust 00s3atensetB nepen [P, cormacHo 1orosopy;

JaTta nuKBHIAIIMY KOHTpAreHTa, coryacHo Boinucke, u3 EI'PIOJI;

Jebutopckas 3aI0KEHHOCTh, BO3HHKIIAs B pe3yibTaTe mepenadn (yCTYIIKH) BCeX
HMMYIIECTBEHHBIX U UHBIX MPAB IO €BPOOOIUTAIIAM POCCHICKAM IOPHIMYSCKUM JTUIAM B
OIUIATy 3aMEIIAOIINX OOHUTANNi TIPU UX Pa3MEIICHIH:

JlaTa 3a9MCIICHMS 3aMelaronux oomuranuii Ha cueT nerno YK J1.V. [TN®;

JaTa TMOJIy4€HHS JOKYMEHTOB M YBEIOMIICHHH, NPEAYCMOTPEHHBIX [IOKYMEHTOM,
COIICpIKAIIUM YCJIOBHS pa3sMENICHHUs IICHHBIX Oymar, B ciiydae OTKJIOHCHHS O(epTHI
(ycTymka mpas 1mo eBpooOIUrausiM) SMUTCHTOM 3aMEINAIOIINX OOIHTaIlHii;

JlaTa TpPEKpaICHUs J0TOBOpa Ha MPHOOPETEHUE 3aMEINAOIIMX OOIUraIuii (B TOM YHCIIe

10 HMHBIM OCHOBAHHUAM, IPETYCMOTPEHHBIM 3aKoHOJATenbCTBOM Poccuiickoit denepanuu).Ilpodero
MpeKpaleHus paBa TPeOOBaHUS B COOTBETCTBUH C ACHCTBYIOIIMM 3aKOHOAATEIBCTBOM (B TOM YHCIIE TIO
OCHOBaHHMSIM, NIPEYCMOTPEHHBIM HONIOKeHUsIMH Ti1aBbl 26 'K PD) nim norosopom.

CnpaeuinBasi CTOMMOCTB ITpoUeil IeOUTOPCKOI 33T0JIKEHHOCTH OTIPEIEIISeTCS:

B CYMME€ OCTaTKa 3aJ0JDKEHHOCTH Ha Aaty omnpeneneHus CHA:

JUTSL OTIEPAaIMOHHON AEOUTOPCKOI 3a10KEHHOCTH;

U1 IeOUTOPCKOM 3aI0JDKEHHOCTH TI0 HajoraM, cOopaM, MOUUIMHAM B OIOIKETHI BCEX

YPOBHEN;

UL TeOUTOPCKOM 3aI0JDKEHHOCTH yIpaBinttonieid kommanuu riepes [1M®, Bo3HuKIIas B

pe3ynbTare HapylIeHHs TPaB BiaJleIbIIeB MHBECTUIIMOHHBIX MMaeB B TEUCHUH 25 pabounx

JTHE# ¢ JaThl ee BOSHUKHOBEHUS |

JUIs  IeOUTOPCKOW  3aI0JDKEHHOCTH, BO3HHUKIICH 10 JOrOBOpaM C  ayJAHTOPCKOH

OpraHu3alueil, OLEHIIMKOM, CIEUUAIN3UPOBAHHBIM JICTIO3UTAPUEM, PETUCTPATOPOM,

ykazanHbiMH B mpaBwiax JY ITM® B teueHun 25 pabouux AHEH C JaThl OKOHUYAHUS

CpOKa OKa3aHWs YCIIyT, YCTAaHOBIICHHOH ycIOBUsIMH JoroBopa. OOeciieHeHNe yKa3aHHOM

JNeONTOPCKOH 3aI0KEHHOCTH HE TIPOU3BOJIUTCS TIPU COOIIOACHUH CIICTYFONIUX YCIOBUIA:

v Hanu4ue 000CHOBaHHOTO SKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKIEHUS
Viopapisiiomied KOMIAaHHA O TOM, YTO YBEJIMYEHHE CPOKOB OKa3aHHs YCIyr WU
morameHust JeOUTOPCKOH 3aJ0JDKCHHOCTH HE SIBIICTCS CIICACTBUEM HETaTUBHBIX
MIPOLIECCOB, BOSHUKILINX B I€ATEIbHOCTH JIOJKHUKA;

v\ HanM4Me IOKYMEHTAILHOTO MOATBEPHKACHHS OT KOHTPAreHTa CpPOKOB IOTALIEHHs
3aJI0JKeHHOCTH /oKa3anus ycuyr [TUD;

JUTS ICOUTOPCKO# 33 10PKEHHOCTH 10 BO3MEIIEHHIO CyMMBbI HAJIOTOB 13 OropkeTa PO,

JUIsl 1eOUTOPCKOM 3aJOJDKEHHOCTH 10 CylIeOHBIM pelieHnsM B Tedenue 10 padounx qHei

C JIaThl IPU3HAHUSI.

B CyMMe, OIIPEJICIICHHOHN C MCIOJIb30BaHHEM METO/1a MPUBEICHHON CTOMMOCTH OYTyIIIX

JCHC)HBIX IIOTOKOB (HpI/IJ'IO)KeHI/IG 4) B HHBIX CJlIydadX € MOMCHTA IPU3HAHHSA N0 HACTYIUICHUA CpOKa
IIOJIHOI'O IToralmeHus 3a10JI>KEHHOCTH.

CnpaBeyiiBasi CTOMMOCTb JJeOMTOPCKOM 3a/I0JDKEHHOCTH, BO3HMKLIEH B pe3yibTaTe
repesiauy eBpoOOIIMIalii B OIUIATy 3aMEUIAIOIINX OOJIMIalyil MpH WX pa3MelleHuH (B
TOM YHCJIE B Cllydae mepenadd (YCTYIIKM) BCEX HMYIIECTBEHHBIX M HHBIX MpaB IO
€BPOOOJIMTALIMSAM  POCCHIICKMM  IOPHIMYECKHM  JIUIaM), TPHU3HAETCS  PaBHOH
CIPaBENIUBOA CTOMMOCTH €BpPOOOIMTanuii, TNepeJaHHbIX B OIUIATy 3aMEIIAoIIIX
obnuranuii WK 0 KOTOPEIM Iepeaans! (YCTYIICHBI) BCE MMYIIECTBEHHBIEC U HHBIE IIPpaBa
poccuiickuM  ropuaudeckuM smnaM. CropaBemiuBas CTOMMOCTh — €BPOOOJIMTAIHA,
MEpeaHHBIX B OIUIATy 3aMEIIAIONIMX OOJWranuidi WM 10 KOTOPBIM IepeiaHbI
(ycTymuieHBl) BCe MMYIIECTBEHHBIC M HHBIE NPaBa POCCHHCKHAM IOPHIMYECKUM JIHIAM,
ompezensiercss B oomeM mnopsake B coorBerctBuu ¢ IlpaBunmamn CYA, ¢ yderom
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HaKOIUICHHOTO KYIIOHHOTO JI0XOJa Ha JaTy ONpeAeICHHs CIpPaBeUIMBOW CTOMMOCTH
JeOUTOPCKOM 3aI0JI’KEHHOCTH.

— B ciiyyae BO3HMKHOBEHUS NPU3HAKOB 00ECIIEHEHUSI YMUTEHTA 3aMEeIIaloINX 00IUranui,
CrHpaBe/UIMBasi CTOUMOCTh  JA€OUTOPCKOH 3aJI0JDKEHHOCTH ONPENENeTCs] MOCPEACTBOM
NPUMEHEHNsT METoJa IpPHUBEAECHHOM CTOMMOCTH OyIyIIMX JECHEKHBIX IOTOKOB K
€BpOOOIMTaNAM, TIEPEIaHHBIM B OIDIATY 3aMEIIAIONINX OOJNMTanuii (B TOM YHCIE, II0
KOTOPBIM HepenaHbl (YCTYIUICHBI) BCE HMMYLIECTBEHHBIC M HHBIC IIpaBa POCCHHCKHM
IOPUIMYECKUM JIMHAM), C Yy4YeTOM KpPEAUTHBIX PHCKOB OSMHTEHTAa 3aMEILAIOLIHX
o6uuranuii ([punoxenue 4).

B ciyuae BHeceHHs W3MEHEHHWH B yCJIOBHS JOTOBOpa B YacTH ONPENENCHUsS CPOKa IMOTAIICHUS
330JDKEHHOCTH, MaKCHMAJIBHBIA CPOK B LIEJISX BBIOOpa METOAA OLICHKH ONPENENIIeTCs B COOTBETCTBUH C
M3MEHEHHBIM CPOKOM IOTalleHHsl 33J0JKEHHOCTH, NEHCTBYIOIUM Ha JaTy OLEHKH, IPHYeM HaKOIUICHHE
CpOKa MoTraIieHus 33/10JDKEHHOCTH HE TIPOUCXO/HNT.

ITon omepanuoHHON MOHUMaeTcsi NeOUTOpPCKas 3aJ0JDKEHHOCTh KOHTPAreHTa, BO3ZHHUKAIOUIAs B
X0JIe HOPMaJbHOTO ONEPAI[IOHHOIO UK, KOTOpas Oy/JeT moraiieHa B TeUeHHE ONpPEeeICHHBIX CPOKOB, B
cilydae IPOCPOYKH HCIIOJHEHHUS 00s3aTesbCTB. J[OMycTUMBIE CPOKH IIPOCPOYKH, YCTAaHOBIJICHHBIC IS
OTIEPAIIMOHHON 1eONTOPCKON 3al0JDKCHHOCTH, HE JOJDKHBI NPUBOJUTH K NPH3HAHHMIO OE3HAJEKHOH K
MOYYCHHIO 3aJOJDKCHHOCTH, a TakXe K OOECIEHEHHIO 3aJOIDKCHHOCTH. Takas 3aJ0JDKCHHOCTh OyneT
peann3oBaHa yNPaBISIONICH KOMIAHHEH B MOTHOM OOBEME B CPOKH, YKJIAIBIBAIOIINECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKY B3aWMOJICHCTBHS C KOHKPETHBIM BHJIOM JAEOHTOPCKON
3aI0JUKEHHOCTH. Y CTaHOBJECHHBIE CPOKH IIPOCPOYKH OIpPEJENIEHbl HAa OCHOBAaHMHM BHYTPEHHHX
CTaTHCTHMYECKUX JAHHBIX YIPABIIONICH KOMIIAaHMW. YKa3zaHHas 3a/0JDKEHHOCTh OyJeT peann3oBaHa
YIPaBISIOLIEH KOMIIAaHKEH B TTOJTHOM 00beME B CPOKH, YKJIaJ[BIBAIOIUECS B HOPMAIBbHYIO PHIHOUHYIO (MK
BHYTPEHHIOIO) ITPAaKTHKY B3aMMOJICHCTBHS C KOHKPETHBIM BUAOM JI€OMTOPCKOI 3310’KEHHOCTH.

Jleburopckasi 3aJOJDKEHHOCTb, 110 KOTOPOW BBUIBICH OJMH WM HECKOJBKO IPHU3HAKOB
obeclieHeHHs, YKa3aHHBIX B pazneine 2. Ilopsaok KOPpPEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISIOIIUX
umymectso [IM®, kxpome HOMycTHMON MPOCPOUKH 00SA3aTENBCTB B paMKax OINEPAlMOHHOIO IHUKJIA, HE
MOXeET OBITh NPU3HAHA OIIEPALMOHHOM.

Bunpl, ycnoBust o BUgaM Ui IpU3HAHUS 1€OUTOPCKON 3a7J0KEHHOCTH ONIEPAIllHOHHOM, a TakxkKe
JOIYCTHMBIE CPOKH HapyLICHUS YCIOBHSA HCIIOJIHEHUS O0S3aTeNbCTB KOHTPAreHTOM (IOTaIleHHS
JIeOMTOPCKON 3aJOJDKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOKMBIICHCS B paMKax
JIOBEPUTEIHHOTO YIPABJICHHS Ta€BBIM HHBECTHIMOHHBIM (DOHAOM MPaKTHKO onucansl B [Ipunosxennn 5.

IIpu HacTymneHMH Cpoka MPOCPOUYKH CBBIIIE CPOKOB, OMHCAHHBIX IO BHJAM 3aJ0JDKEHHOCTH B
IIpunoxxeHun 5, a TakKe HE3aBUCUMO OT HAJIWYUS U CPOKa INPOCPOYKH IIPU BO3HUKHOBEHMM HHBIX
COOBITHH, BEAYIIMX K OOECHEHEHHIO, CTOMMOCTh 33/I0JDKEHHOCTH OIpEAEISAETCS B COOTBETCTBHU C
METOZOM KOPPEKTUPOBKH CIIPABEIMBOI CTOMMOCTH, IIpeycMoTpeHHoH [punoxxenuem 4.

JleHexxHble cpencTBa, Haxojsiiuecs y NpohecCHOHANbHBIX YYaCTHUKOB PbIHKA LIEHHBIX OyMar
(manee — Opokep).

Kputepuu npu3HaHus:

JlaTa 3a4uCIICHUS ICHS)KHBIX CPEACTB Ha CIELHAIBHBIA OPOKEPCKHI cYeT Ha OCHOBAaHHMH OTYETa
Opoxepa.

Kputepuu npekpanieHus npu3HaHus:

- JlaTa WCIOJHEHUs] OpOKEpOM O0S3aTENILCTB 110 IMEPEYHCICHUIO JEHEKHBIX CPEICTB C
CIIELIMATIBHOTO OPOKEPCKOro CueTa;

- Jara pemteHus banka Poccum 00 0T3bIBe JHIEH3MH y Opokepa (JIEHEKHBIE CpelCTBa
MEepPEeXOAIT B CTaTyC MpoYei IeOUTOPCKON 3a/10JDKEHHOCTH).

- Jara JHUKBHIALUUK Opokepa coryiacHO HWH(OpMalUK, pacKpbiTOil B  OQHIHAIBLHOM
JIOCTYITHOM HcTOYHHUKE (B ToM uncie 3anucu B ET'PYOJI o mukBunamm 6poxepa).

CnpaBeuinBasi CTOUMOCTD JIEHEKHBIX CPEICTB, HAXOIIMXCS y OpOKepa OnpesenseTcs B CyMMe
OCTaTKa Ha CIIeIMAIEHOM OPOKEPCKOM CHETe.

BennunHa neOUTOPCKON 3a0JDKEHHOCTH OpoKepa [OJDKHA COBMAAaTh C CyMMOHM JICHEKHBIX
CPE/ICTB, OCTaBIINXCS B paclopsbKeHHH Opokepa Ha ocHoBaHMM OTdera OpoKepa, COCTABICHHOTO 32 JICHb,
Ha KOTOPBIH ONpeeNsieTCs] CTOMMOCTb YUCTBIX AKTHBOB.

CnpaBeuIMBOH CTOMMOCTBIO J€OMTOPCKOM 3aJ0JKEHHOCTH OpoKepa IO JEHEKHBIM CPEICTBaM,
HaXOSMIMMCSl Ha OpOKEPCKOM cyeTe, MPU3HAETCSI OCTAaTOK JIEHEKHBIX CPEICTB Ha KOHEIl JHS MOcIe
COBEpIICHH BCceX onepanuii ¢ aktuBamu PoHa, COTIaCHO OTYEeTy OpoKepa.

Jara u coObITHS, IPUBOAIINE K O0ECIIEHEHHIO:

B cnyuae, ecnu nopy4eHue Ha BBIBOJ JEHEKHBIX CPEJCTB CO CIIENUATIBHOIO OPOKEPCKOTO cyeTa He
MCIIOJIHEHO B TE€YEHHE OJTHOr0 pabouero IHs C JaThl MPEAbsBICHHS MOPYYeHUs (KpoMe CilydyaeB repeiadn
TpeboBanus nocie 17:00 pabodero nHs, B 3TOM ciiydae — 2 pabouuX JHei) cripaBeisnBas CTOMMOCTb
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JICHE)KHBIX CPEJCTB Ha CICLHMAIEHOM OpOKEPCKOM C HCIIOJb30BAaHHEM METOJOB KOPPEKTUPOBKU
crpaBeuBoit croumoctH (myHKT 2 paszaena 11 u [Ipunoxenue 4 HacTosumx [IpaBun).

Jlarta aHHYJIMpOBaHMS JIMLEH3MM OpoKepa SBISETCS JNaTOM HACTYIUICHHUS OCHOBAaHWH JUIA
HACTYIUIEHHS CPOKAa KCIIOIHEHUS 00sA3aTeNIbCTB IO AeOUTOPCKON 3a10mKeHHOCTH Opokepa. C yka3zaHHOM
JaThl CIIpaBeIJIMBasi CTOMMOCTH JIeOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
nonoxeHnit myHkTa 2 paszaena 11 u [Ipunoxenns 4 Hactosmux [Ipasmi.

OnepanyoHHas apeHaa.

I[lo pmoroBopam onepauMOHHONM apeHApl, B KOTOpbIX MOOHI BBICTYNAET AapeHIONATENIEM,
neOuTopcKasi 3a70JDKEHHOCTh B CYMME IUTaTea, MOJUIS)KAIIEero OIUIaTe 3a PAacdeTHBINA IepHon (IIepHom,
OTIpeNeNsIeMBId JOTOBOPOM apeHIBl, KaK IEepHoX, 3a KOTOPHI IPOW3BOAWTCS AapEeHIOHBIN IUIaTeX —
MECSII/KBapTal/IOIYTOANE/TO]) MPU3HAETCS B MOMEHT OKOHYAHHS TEKYIIEro pacyeTHOro mnepuona. B
cllydae eCIi TMOCIICHUIN JICHb TAKOTO MEPUo/ia SBJIICTCS HepabouuM JTHEM, TeOUTOpCKast 3a10JKEHHOCTh B
CyMMe apeH/IHOTO IJIaTeXa 3a BECh PACUCTHBIN MMEPHUOJI MIPU3HACTCS HA MOCICAHUN pabovynii JCHb MEeprUoia
C y4eToM HepabouuX JHEH mocie AaThl pacueTa. [[eOuTopckas 3aI0IKEHHOCTh MPEKPaacT MPU3HABaThCS
B MOMEHT OIUIaTHI apeHnatopoM. Ecnu apenaHast riata BHECEHA apeHIATOPOM aBaHCOM, TO MpeKpalleHue
MpU3HAHUS JIEOUTOPCKOW 3aJJ0JDKEHHOCTH IMPOU3BOIUTCS OJHOBPEMCHHO C MpPEKpAIllCHHEM MpPU3HAHUI
KPEIUTOPCKON 3aI0JDKEHHOCTH IO COOTBETCTBYIOIIEMY MOJYYCHHOMY aBaHCY. B cirydae ompenemeHus
CYA Ha mary, KOTOpas HE COBIAJAeT C JAaTOW OKOHYAHUS TEKYMIETO PACUETHOTO MEePHOIa/TOCICITHUM
pabounM JTHEM TEKYIIEro PacueTHOTO MEPHUO/Ia, JOTIOTHUTENFHO MIPU3HACTCS NeOUTOPCKAs 3a0DKCHHOCTh
B CyMME JOJHM apeHIHOrO IUIaTe)ka, PACCYMTAHHON MPOIMOPIMOHANIGHO KOJHYECTBY IHEH IO JaThl
onpenenenuss CUA. Takasl 3a10/5KEHHOCTD IIpU3HaeTcs B AeHb onpeneneHus CHA u paccUUTHIBAETCS MO

hopmysre:

t—tp+1
’H'E_P*rl—rb+1’
rue:
F' — apeHIHBIN TUIaTEeX, OTHOCAIINNACS K TEKYIIEMY TEPHOIY,
t — gara OLICHKH,
tp — mara Hayaja pacyeTHOTO IIEpUoaa,
t; —1ara OKOHYaHUs PaCYETHOTO MEPHUOLA.

8. Hpu?.ﬂaﬂne U Ol€HKa JOroBOpoB CTPOUTEJIBCTBA H npnoﬁpeTe}mﬂ
00bEKTOB HEABUKUMOI0 UMYyHI€CTBA

NmymiectBeHHbIe paBa u3 JloroBopa y4acTus B JOJICBOM CTPOUTEIHCTBE 00BEKTOB HEIBHKIMOTO
MMYIIECTBA, MHBECTUIIMOHHOTO JIOTOBOPA, a TAK)KEe MHOTO JIOTOBOPA Ha CTPOUTENBCTBO (CO3/1aHuE) 00BbEKTa
HEJABWYKMUMOTO UMYIIECTBA MPU3HAIOTCS

— B MOMEHT BCTYIUICHUS B CHITY,

— B naty nepenauu OoHy MpaB U 00s513aTENbCTB M0 IOTOBOPY OT TPETHETO JIUTIA.

JlaHHBIE UMYIIIECTBEHHBIE TIPaBa U3 IOTOBOPOB MPU3HAIOTCS IO HACTYTIJICHUS] MOMEHTA!

— JlaTa TOCYJapCTBCHHOW PETUCTPAINU MIPpaBa COOCTBEHHOCTH Ha HEJBIKUMOE MMYIIIECTBO
BJIa/IeNIb1IEB MHBECTUIIMOHHBIX naeB [1M®, nonreepxaennas Beinuckoi u3 EI'PH;

— nepexaun @oHIOM TpaB U 0053aTENBCTB IO JOTOBOPY TPEThEMY JIHILY;

— MPOYEro TMpeKpalleHuss TpaB U 00s3aTENECTB IO JOTOBOPY B COOTBETCTBHU C
3aKOHOJATEIbCTBOM HIIH JOTOBOPOM.

OHCHKa CHp&BG}IJ’IHBOﬁ CTOMMOCTH HMYHICCTBCHHBIX IIpaB II0 JOroBOPY MNPOU3BOJUTCA
OIICHOIMKOM B CPOKH, COOTBETCTBYIOIIUEC Tpe6OBaHI/I${M 3aKOHOAATCIIbCTBA. CTOI/IMOCTL aKTHUBa
OTIpEJIeNIIeTCS. HAa OCHOBAHWM JOCTYMHOTO Ha MoMeEHT ompeaeneHuss CHA oTueTa OlEHIIMKA C JaTOH
OIICHKHW HanOoJiee OJU3KON K JJaTe OMPEIeICHHUS €0 CTOUMOCTH.

B cnyuae, ecnu B mepuoj NMPUMEHEHHs] OTYETa OLCHINMKA [JISI OINpEACNICHHs CIIpaBeIJIUBON
CTOUMOCTH AaKTHBa, BO3HUKACT (BBIABISICTCS) COOBITHE, Beayliee K OOCCIICHEHHIO, TO YIpaBISIOIIAs
KOMITAHUSI HHUIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OleHIIMKOM He no3anee 10 (mecsitn) pabounx aHei
C JIaThl BBUIBIICHUS MPU3HAKOB oOecleHeHus. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEICINseTCs HOBas
OIICHKA, HE JIOJDKHA OBITh paHee JIaThl BOSHUKHOBEHHS COOBITHS, BEAYIIECTO K 00CCIICHCHHIO.

OHGHKa CHpaBeﬂHHBOﬁ CTOUMOCTH 0053aTelILCTB 110 JA0TOBOPY NPOU3BOAUTCA HA JATy OLCHKU IO
METOOUKE aHAJIOTHYHOK METOAUKE OLICHKHU cnpaBe,quBoﬁ CTOUMOCTH KpCHHTOpCKOﬁ 3aJ0JDKCHHOCTH.

9. Ilpu3HaHue U OlleHKA HEABU:KHMOI0 HMYIIECTBA
OO0BeKT HEABHKMMOTO UMYIIIECTBA MIPH3HAETCS B KAUECTBE aKTHBA ¢ HauboJiee paHHEH U3 1aT:
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- JlaTa npueMa-nepeaayu, NoATBEP>KACHHAs aKTOM IprueMa Iepeaun;

- JlaTa TOCYIapCTBEHHOW PErHCTPally IMEpexoja MpaBa COOCTBEHHOCTH HAa HEIBIKUMOC
MMYIIECTBO BJajeNibllaM UHBECTULIMOHHBIX naeB [IN®, nonreepkaeHHas Bbinuckou u3 EI'PH.

OOBEKT HEABIDKUMOIO HMMYIIECTBA, MOJIYYCHHBIA B pE3yJbTaTe 3aBEPIICHUS CTPOUTEIHCTBA/
PCKOHCTPYKIIMA Ha OCHOBAaHUH JIOTOBOpAa y4acTHs B JIOJIEBOM CTPOUTEIHCTBE OOBEKTOB HEIBHKHMOTO
UMYIIECTBA, WHBECTHIMOHHOTO JIOTOBOpAa, a Talkke HMHOTO JIOTOBOpa Ha IpuoOpereHHEe OOBEKTa
HEABM)KMMOI'O UMYILECTBA, UMYILECTBEHHBIE NPaBa U3 KOTOPOI'O COCTaBJISIIOT akTUBbI DOHa, IPU3HAIOTCS
B KadyeCcTBE aKTHBa C JAaThl TOCYNApCTBEHHON PpETHCTpaliM IpaBa COOCTBEHHOCTH Ha HEIBIKIMOE
HMMYILECTBO BJIAJENIbLIEB HHBECTULIMOHHBIX NaeB [IN®, noarBepxnenHol Beinuckoi u3 EI'PH.

B cmydae, ecnn 0OBEKT HEIBM)KMMOCTH BO3HHKACT B pE3ylbTaTe pasfelia APYyroro oOBeKTa
HEeIBIDKAMOCTH, BXOJIIEr0 B cocTaB mMmymiectBa (DoHIa, BHOBh BO3HHKIINI OOBEKT HpU3HAETCA B
Ka4yeCcTBE aKTHBAa, a 00BEKT HEIBMKMMOCTH, KOTOPBIH MOJIUIEekKAN pasieiy, MPeKpaniaeT Npu3HaBaThCs B
KauyecTBE aKTHBa C MOMEHTA BHECEHHUs JAHHBIX O HEM B E€IUHBIA TOCYJapCTBEHHBII peecTp IpaB Ha
HEJBUKHMOE MMYIIECTBO M CHEJIOK C HUM IpPU YCIOBHMU HAJIWYWA OTYETA OLEHILIMKA Ha pa3/ielICHHbIC
00BeKTBI. B ciydae, eciu OOBEKT HEABHKMMOCTH BO3HUKACT B PE3yJbTaTe OOBCIWHCHHS HECKOJBKHUX
00BEKTOB HEJBHKMMOCTH, BXOJISIIUX B cOCTaB uMymiecTBa DoH/1a, BHOBh BO3HUKIIUN 00BEKT MPU3HACTCS
B KaueCTBE aKTHBA, a OOBEAMHEHHBIE OOBEKTHI HEABIKMMOCTH MPEKPAIIalOT MPU3HABATHCS B KAa4eCTBE
aKTHBAa C MOMEHTa BHECEHMs JAHHBIX O HEM B €IMHBIA rOCYJapCTBEHHBIM peecTp MpaB HA HEABUKHMOE
HUMYIIECTBO U CIIEJIOK C HUM IIPH YCIIOBUH HAIMYHS OTYETA OICHIUKA Ha 00hETUHCHHBIN OOBEKT.

KpHTeme MpEeKpalleHusl TPU3HAHUS:
Jarta mepemaum HEABIKMIMOTO HMMYIIECTBa HOBOMY IpaBOOONamaTeNio  — Hambolee
paHHsS U3 JaT:
—  JaTta mpueMa-Tiepesadu, oATBEPKISHHAs aKTOM IIpreMa fepenayn;
—  JlaTa TOCYJapCTBEHHOH perucTpanuu rnepexojia MpaBa COOCTBEHHOCTH Ha HEJIBUIKHMOE
HMMYIIIECTBO HOBOMY MPaBO00JIaaTelNto, MOATBEpKaAeHHas BbInuckoit u3 EI'PH;

- Jlata mpekpariieHus MpaBa COOCTBEHHOCTH B CBSI3M C TOCYJAPCTBCHHOM perucTparuei
JUKBUJIALMU HEJBUKUMOTO HMYILECTBA, MOATBEPKACHHAsE NOKYMEHTOM, BBIIAHHBIM PErHUCTPUPYIOLIMM
OpraHOM C OTMETKOHM O PETUCTPaLMOHHOM JAECHCTBUU.

OneHka 00beKTa HEABIDKUMOCTH TIPOW3BOAMTCS OICHIIMKOM B CPOKH, COOTBETCTBYIOIIHE
TpeOOBaHUAM 3aKOHOAATENBCTBA. CTOMMOCTD aKTHBa OTIPENENIeTCs Ha OCHOBAaHHH JOCTYITHOTO HA MOMEHT
ompenenenuss CYUA oTdera OICHIINKA C JAaTOW OICGHKH Hamboliee ONM3KOH K JaTe OMpENeNieHHs ero
CTONMOCTH.

B cnydae, eciu B mepuwoj MPUMEHEHHWs OTYETa OIEHINMKA JJIS OTpEJeNIeHUs CIpaBeauBOI
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBISABISIETCS) COOBITHE, Benyliee K OOECHEHEHUIO, TO YIpaBIISIOIIAL
KOMITaHHSI HHUIMMPYET BHEIUIAHOBYIO OLIEHKY aKTHBa OlEHIIMKOM He no3anee 10 (mecstn) paboumx aHei
C JaThl BBHISBJICHHS MPHU3HAKOB oOeciieHeHus. JlaTa, 1Mo COCTOSHHIO Ha KOTOPYIO OMpeAeNsieTcs HOBas
OIICHKA, HE JI0JDKHA OBITh paHee AaThl BOSHUKHOBEHUS COOBITHS, BEAYIIIETO K 00CCIICHEHUIO.

[Ipu olieHKe cripaBeIMBON CTOUMOCTH O0BEKTa HEABKUMOCTH, HAXOISIIIIETOCS B OTIEPAIMOHHOMN
apeHze, Mo KoTopoii DoHA SBIAETCS apeHIOAATeNeM, YCIOBHS apeHIHOTO IIOTOBOPA JOJDKHEI OBITh
OTpaXXE€Hbl OLEHIIMKOM B oLeHKe. OTIEeNbHbIA aKTHB B OTHOILIEHHWHU JIOTOBOpPA OIEPALMOHHOW apeHIIbl
00BEKTa HENBIKUMOCTH HE TIpHU3HAeTcs. [Ipu 5TOM B CIIpaBeUIMBYI0 CTOMMOCTh O0BEKTa HEJBIKUMOCTH
HE BKJIIOYAeTCs MperoIuiaTa Wi HAYMCIIEHHBIN 3a UCTEKIIUI NEepUO T0XO0 M0 IOr0BOpPY ONEpaMOHHON
apeHpl, KOTOPBIE TPU3HAOTCA B Ka4eCTBE OTACIBHOIO 00sS3aTeNbCTBA (3aJ0JHDKEHHOCTH I10 TTOTYICHHBIM
MpeoIuIaTaM) WK aKTHBA (IeOUTOPCKOM 3a0JDKEHHOCTH).

10. lIpu3HaHue U OLeHKA MPOEKTHOI T0KyMeHTAIUH

HpOGKTHaSI JOKYMEHTalus Jid CTPOUTEIILCTBA HJIW PEKOHCTPYKINU 00beKTa HCIABHXXHUMOT'O
NMYIIECTBA MPU3HACTCA B KAUCCTBC aKTHBA C MOMEHTA €€ MMOJYUYCHUA (I)OHIIOM IO aKTy IMpueMa-nepeaavu.

Kpurepun npexparieHus Ipu3HaHUsL:

- WCIIOJIHEHHE JIOTOBOPA 3aCTPOUIIMKOM IPH YCIOBUH PETHCTPALMH MIPpaBa COOCTBEHHOCTH
BJIafIeblIeB MHBECTUINOHHBIX TaeB [IMd Ha 00bEeKT HeABMKMMOCTH, SBISFOLIMKCS MPEAMETOM TaKoro
JIOTOBOpPa/ UCIIOJHEHHE JI0T0BOPa 3aCTPOMIIIMKOM IIPH YCIOBUH PETHCTPAlMU M3MEHEHUH, NPON3BEACHHbIX
B CJIEJICTBHE PEKOHCTPYKIIMN 00BEKTA HEABHIKUMOCTH, SBIISIFOIIETOCS ITPEAMETOM TaKOTo JI0T0BOPa;

- nepenaya [IM® mpaB u 00s3aTenbCTB MO JIOTOBOPY MOApsAAa / Ky — HPOJaKH C
3aCTPOMILIMKOM TPEThEMY JIULLY;

- MPOYETO MPEKpaIIeHHs MPaB U 00s3aTENILCTB MO JIOTOBOPY MOIPsAa / KYITH — POJAKH C
3acTpONIIMKOM B COOTBETCTBUH C 3aKOHOAATEIECTBOM HIIU JOTOBOPOM.

OrneHka CIpaBeUIMBOM CTOMMOCTH TPOEKTHON JOKYMEHTAIMH IPOW3BOIHUTCS OLEHIINKOM B
CPOKH, COOTBETCTBYIOLIME TpeOOBaHMAM 3aKoHOAaTenbcTBa. CTOMMOCTh AaKTHBA OIpPENeNseTcss Ha
OCHOBAHMHU JOCTYITHOTO Ha MOMeHT ompezaeneHns CYA oTuera OIeHIMKa C JaToil OleHKM Hamboiee
OJIM3KOH K J]aTe ONpeesIeHNs! €r0 CTOUMOCTH.
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B cjly4dae, €Cjii B ICpUoJ IMPUMCHCHUSA OTYECTA OLCHIIMKA JIsI OIPCACIICHUA CHpaBe,HJlI/IBOﬁ
CTOUMOCTH aKTHWBa, BO3HHKACT (BI;I)IBJ'IHGTC?[) CO6LITI/IC, BeAyLICC K OGCCHGHGHI/IIO, TO praBJ’IHIOHIaH
KOMIIaHUA MHUIUUPYET BHCIIJIAHOBYIO OLICHKY aKTUBA OLCHIIMKOM HE MO3AHCC 10 (L[eCHTI/I) pa60‘{I/IX JTHEeU
C IaTbl BBIABJICHUA IMPHU3HAKOB OGCCHGHGHHH. Z[aTa, IO COCTOAHHWIO Ha KOTOPYIO OIPCACIIACTCA HOBasg
OLICHKA, HC JOJI’KHA OBITH paHeC 1aTbl BOBHUKHOBCHUSA CO6I)ITI/I$I, BEAYLICTO K OGCCHCHCHI/IIO.

11. Ilpu3HaHue U OLlEHKA 3aiiMOB BbIJIAHHBIX

Hopsaok npuzHaHus.

3aeM, BBIHaHHBIH Ympapisiomeld xommanuerd ®oHnma, Mpu3HAETCS B KadecTBE akTWBa B JATy
CIFICaHUS ICHESKHBIX CPEICTB C PACIETHOIO cueTa Y npasistromeii komnanny GoH/a B IOJIB3Y 3a€MIIHKA.

[IpaBa TpeOOBaHMs W3 JOrOBOpa 3aiiMa WJIM MHOTO aHAJOTHMYHOTO JOTOBOpA, MOJYYCHHBIC Ha
OCHOBAHUM CYJcOHOTO aKTa, MPU3HAKOTCS B KAYECTBE 3aliMa B MOMCHT BCTYIUICHUS B CHITy CYA€OHOTO aKTa
B COOTBETCTBUU C JIEHCTBYIOIIHUM 3aKOHOIATEIbCTBOM.

IlpaBa TpecOoBaHMs W3 JOroBOopa 3aiiMa WJIM KPEAUTHOIO [OTOBOPA, YIOCTOBEPCHHEIC
3aKJIaIHBIMH, TIPU3HAIOTCS B Ka4ecTBe aKTHBA B JIaTy MEpelaTOuYHOM HaAMMCH Ha 3aKiIaJHON C yKa3aHHEeM
BlIa/ieNbla 3akIagHol -Y npasistonias komnanusa PoHna;

JaToli npekpaliieHus Npu3HaHus 3aiima sIBJsieTcs JaTa:

— BO3BpATa 3aeMIIIMKOM JICHE)KHBIX CPEICTB Ha PACUCTHBINA cUET YIPaBISAIOMICH KOMIAHUN
donpa;

— nepeaun YmpaBisioniel kommaHued DoHOa COOTBETCTBYIONIETO IpaBa TPeOOBaHUS
TpeTheMY JIHLLY;

— JlaTa TepeAaTOvYHON HaIMUMCH Ha 3akiIagHOW C yKa3aHHeM BIajesiblia 3aKiagHOu -
CTOpOHHEE JINLIO;

— JUKBUIAIUH 3aEMIIUKaA COTIACHO MH(GOPMAIINHU, PACKPBHITON B O(QUIIHATIBHOM JOCTYITHOM
ucrtoysuke (B ToM yucie 3anucu B EI'PIOJI o nuxBuaanuy 3aeMInuka);

— mepexoja MpaBa Ha 3aJ0rOBOEC HUMYIIECTBO MPU OOPAIICHUH B3BICKAHHS Ha MpPEIAMET
3aJI0ra;

— MpOYero  MpeKpameHuss  o0A3aTeNCTB B COOTBETCTBUM € JCHCTBYIOIIUM
3aKOHOJATEIIHCTBOM HIJIH JOTOBOPOM.

Iopsaok oueHkH.

Ecnm moroBop He colepKUT KOHKPETHOHM AAThI MOTALICHNs, Takas AaTa OIpeneNsieTcss Ha OCHOBAaHUU
9KCHEPTHOTO (MOTHBHUPOBAHHOTO) CYXACHHUS YIPABIIOMIEH KOMIIAHMM, KOTOPOE MIOJDKHO COAEP)KaTh
000CHOBAHHBIA BBIBOJ O CPOKE BO3BpaTa 3aiiMa, OCHOBaHHBIM B TOM YHCJIE€ Ha COOCTBEHHOH NpaKTHKE
paboThI ¢ aHAJOTMYHBIMH 3a€MIIMKaMU M (WIM) oOIIell pBIHOYHON NMpakTHKE MOTAIICHUS aHAJIOTHYHBIX
CCYJ ¥ UHBIX JaHHBIX.

3a10/KeHHOCTh M0 3aiiMaM OIleHHMBaeTCs 10 IPHUBEACHHOM K JaTe OIEHKH CTOMMOCTH IUTaTeka
(ITpunoxxenue 1), paccCUnTaHHON C UCTIONB30BaHUEM OE3PHUCKOBOI CTABKH JOXOJHOCTU (B COOTBETCTBUU C
[Ipunoxxennem 1), CKOPPEKTUPOBAHHON Ha WHIMBHIYAIBHBIH PHUCK KOHTpareHTa (BeposSTHOCTH nedointa
(PD) u moteps nipu 6ankporctBe (LGD) KoHTpareHTa Ha TOpHU30OHTE | TOJ ONpENeNIeTCsI B COOTBETCTBHU C
[punoxennem 4).

12. llpu3Hanue M  OLEHKAa MMYLIECTBEHHbIX TMPpaB U3  J0roBopa

HHBECTHITHOHHOTO TOBaApHuIiecTBa.
IlepBonavajbHOe NpPHU3HAHHE HMYIIECTBEHHBIX IPaB M3 JOr0BOPa HMHBECTHIHOHHOIO
TOBapHIlecTBa:
JlaTa HOTapHaJbHOTO YJOCTOBEPEHNUS 1OTOBOPA HHBECTUIIHOHHOIO TOBAPHUIIIECTBA.

IIpexkpamenne TNPU3HAHUS MMYIIECTBEHHBIX NPaB M3 J0roOBOPa HMHBECTHIHOHHOIO
TOBapHILECTBA:

Io ucTedeHun MpeebHOro0 CPOKa JOroBOpa MHBECTHIIMOHHOTO TOBAPHIIECTBA, YCTAHOBICHHOTO
DenepanpHbIM 3aK0HOM OT 28.11.2011 Ne335-03 «O06 WHBECTHIIMOHHOM TOBAPHUIIIECTBEY;

JlocTikeHHe LenH, ecli OHa Oblla yKa3aHa B JOTOBOPE HMHBECTUIIMOHHOTO TOBApHIIECTBA B
Ka4Y€CTBE OTMCHUTCIILHOT'O YCIIOBHUA,

Hacrynnenne mHbIX mpexycMoTpeHHBIX DexepansubiM 3akoHOM oT 28.11.2011 Ne335-03 «O6
WHBECTHLMOHHOM TOBApHIIECTBE» WJIM JOTOBOPOM HHBECTHUIIMOHHOTO TOBAPHIIECTBA OOCTOSTEIHCTB
(BxirOYasi, HO HE OTPaHMYMBASCH: MCTEUCHHE CPOKA JEATeNbHOCTH TOBApHIECTBA, PEIICHHE OOIIEero
coOpaHus TOBapHIIeH, B clydyae BOSHUKHOBEHHUS CUTYalllH, IIPU KOTOPOH B JOTOBOPE MHBECTHUIIMOHHOTO
TOBApHUILECTBA YYACTBYET TOJIBKO OJJMH TOBAPHII U HHBIE).

O1eHKa CTOMMOCTH BJIOKEHHS
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CnpagseuinBasi CTOMMOCTh UMYIIECTBEHHBIX IIPaB M3 JOrOBOPa MHBECTUIMOHHOTO TOBApHUILECTBA
B TIEPHOJI C JaThl HOTAPUAIBLHOTO YIOCTOBEPEHHS JI0r0BOPa MHBECTUIIMOHHOTO TOBAPHIIECTBA U JIO AATHI
MOJY4YEeHUS OT YNPaBIAIOLIET0 TOBAapHINA IMHUCHBMEHHOIO YBEJOMIEHUS O TMpeKpalleHHH J0roBopa
MHBECTHLMOHHOTO TOBApUILIECTBA C IPHIOKEHHEM 3aKIIOYUTENIbHOro OallaHca WHBECTUIIMOHHOTO
TOBapHUILIECTBA ONPE/ICISETCS OLCHITMKOM B CPOKH, COOTBETCTBYIOIINE TPEOOBAHUSIM 3aKOHOAATEIbCTBA. B
MEpHOA MEXIy JaTaMH OICHKH OIpECICHHAs OICHIIMKOM CIIPAaBEIINBasi CTOMMOCTh BIIOXKCHHS HE
n3MenseTcss. CTOMMOCTh aKTHBA OIPENENACTCS HA OCHOBAaHWHU JIOCTYITHOTO Ha MOMEHT omnpezaeneHust CHA
OTYEeTa OLEHIINKA C JATON OI[EHKN HanOosee OIM3KOH K JaTe OMpeNeIeHUs €T0 CTOMMOCTH.

B mepumony ¢ garel MOMyYeHHWs YHPABIAIOIIETO TOBApHINA IHCHMEHHOTO YBEAOMIICHHUS O
MpPEeKpaIleHnH JO0T0BOpa MHBECTHUIIMOHHOTO TOBApPHINECTBA C MPHIOKEHHEM 3aKIIOYHTEIBLHOTO OalaHca
WHBECTHIMOHHOTO TOBAPHUINECTBA U JI0 IHS 3aBEPIICHHS BCEX PACUETOB C KPEAUTOPAMH U JOJDKHUKAMU II0
o0IMM 00s13aTeNbCTBAM TOBAPHIIEH M paCIpelesICHUs] OCTaBILEroCs IOCie 3aBEepIICHMs YKa3aHHBIX
pacdeToB O0IIEero UMYIIECTBA MEX/y TOBAPHIIIAMH, UMEIOIIUMH B COOTBETCTBHU ¢ DeepaabHbIM 3aKOHOM
or 28.11.2011 Ne335-®3 «OO0 WHBECTHIIMOHHOM TOBapHUIIECTBE» W JIOTOBOPOM HHBECTUIIMOHHOTO
TOBApUILECTBA MPaBO Ha MOJyYeHHE TAaKOrO MMYILECTBA, OINpeJeNnseTcs MO0 METOAMKE OLEHKU
CIpaBeNIMBOIM CTOMMOCTH ITpoUeil 160U TOPCKOIT 3a10J1KEHHOCTH.

B ciywae, ecnu B mepuoja IIPUMEHEHHs OTYETa OLCHIIMKA JUIS ONpEAEICHHs CHpaBelIMBOM
CTOMMOCTH AaKTHBa, BO3HHKAeT (BBIABISAETCS) COOBITHE, Beyliee K OOECIeHEHHIO, TO YIpaBIIAIOIIas
KOMITaHHSI MHAIIMMPYET BHETIAHOBYIO OLICHKY aKTHBA OLCHIIMKOM He mosaHee 10 (necartu) padounx qHEH
C JaThl BBIABIICHUS NPU3HAKOB oOecueHeHWs. [laTta, O COCTOSHMIO Ha KOTOPYIO ONpEAENseTcs HOBas
OLICHKA, HE I0JDKHA OBITH paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 0OECIIEHEHNUIO.

13. Ilpu3nanue U oueHka npocroro Bexceisi (IIA® — Bekcesrenepxaresib)
Kpurepuu npuzHanus:
I[aTa nepexoaa Impas COOCTBEHHOCTH Ha OCHHBIC 6YMaFI/I, OHpe,I[eHeHHOﬁ B COOTBCTCTBHUH C
YCIO0BUAMHU A0TOBOpA U HOZ[TBGp)KI[eHHOﬁ AKTOM IIpueMa-nepeaain HCHHbIX 6YMal".

Kputepuu npexkpaiiennsi NpU3HAHUSA:

Jlata mepexoma mpaB COOCTBEHHOCTH Ha IIEHHBbIC Oymaru, OMpPEICICHHOH B COOTBETCTBHH C
YCIOBHSIMU JIOTOBOpPA U TIOATBEPKICHHOM aKTOM IpUeMa Mepejadu [eHHbIX OyMar;

Ecnmu mo Bekcenenarenio W JMily, TEepelaBlIeMy BeKCelb MOCPEICTBOM HHAOCCAMEHTa (Janee
BMeCTe — JIOJDKHUKH), BHeceHa 3anuch B EI'PYOJI o nukBuaanvm JOHKHUKA - C JaThl 3aMUCH O JTUKBUAIIH
JTOJDKHUKOB (TIOTYYICHUS MH(POPMAITUH O TMKBUAAIIUH JOJDKHUKOB).

OueHka CTOUMOCTH BJIOKeHMS (IPOCTOM BeKceslb, BLIIAHHBII KPeANTHOI opranu3auueii):

CropaBeuinBasi CTOMMOCTB BEKCENsI IPU3HAETCSA PABHOM CyMMe JIEHEKHBIX CPEACTB, OTOBOPEHHOU
B BEKceJIe, yBEIMIEHHOH Ha CyMMY IPOIIEHTOB, PACCUMTAHHBIX MO COCTOSIHUIO Ha KaXKIblil pabounii neHb
(maTa oOmeHKHM) IO CcTaBKe, IPEAYCMOTPEHHOH [OTOBOPOM B Cilydae, €CJIM CTaBKa IO JIOrOBOpPY
COOTBETCTBYET PHIHOYHOM.

B mHBIX citydasix cIpaBeUIMBasi CTOMMOCTH BEKCEJIeH ompezenseTcs ¢ UCIOIb30BaHHEM MOMAEIH
OIIEHKH I10 MPUBEACHHON CTOMMOCTH OyAyIIUX AeHEXHBIX TOTOKOB ([Ipunoxenue 1).

CraBka IO JOTOBOPY COOTBETCTBYET PBIHOYHOW, €CIM OHa COOTBETCTBYET PBIHOUHOW JHOO0
HaxXoJUTCA B AUANA30HE, ONPCIACICHHOM C YYE€TOM BOJIATWIBHOCTH PBIHOYHBIX CTaBOK Ha TOPHU3O0OHTC 3
MecsIIIa C y4eTOM HOCIeTHEeH PaCKPBITON CTaBKH.

BoJIaTUIBHOCT PHIHOYHBIX CTABOK ONpENENIeTcs Kak crannapTHoe orkionenue (F):

.= Ei:ﬂ"yﬂ:g‘mz’
rue:

Foww; - CPEIHEB3BELIECHHBIE TIPOLICHTHBIE CTABKH I10 ITPUBJICYEHHBIM KPEAUTHBIMH OPTaHU3aLUsAMU
BKJIaJlaM (Hero3uTaM) HEe(QHHAHCOBBIX OpPraHM3alMil B PyONIiX M HHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoit denepain Ha COMOCTaBUMBIN CPOK (COMOCTAaBHUMBIN CPOK — CpPOK, OCTAaBIIMICA HA AaTy
OIIEHKH JI0 TIOTAIIeHHUs OI[CHWBAEMOrO JEMO3MTa), pacKpbiBaeMble Ha opuimansHoM caiite banka Poccun
(manee — cpeqHeB3BEIIEHHAsh CTaBKa 10 JICMIO3UTaM), OIPEAEIECHHBIE B COOTBETCTBUHM C Pa3BEpPHYTOU
HIKaJIOH, 3a MocIeHue 3 Mecsla,

Tew — CPeaHee apu(pMEeTHYECKOEe CPEJAHEB3BELICHHBIX CTABOK IO JENO3UTAaM 3 HOCIEAHHE 3
MecsIa.

Juamna3oH, onpene’néHHbIN ¢ y4eTOM BOJATHIBHOCTH PHIHOYHBIX CTABOK HAa TOPH30HTE 3 MecsIa ¢
Y9eTOM TOCJIeIHEeH PaCKPBITOM CTaBKU, paCCUMTHIBAETCA MO (hopMyIIe:
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B uHBIX ciy4asx chopaBeiiuBas CTOMMOCTb BEKCEIS OINPEACIAETCS II0 METOLY MPUBEICHHOU
CTOMMOCTH JIeHEeXHBIX NoTOKOB ([Ipnnoxkenne 1) ¢ MCronb30BaHHEM CTAaBKU JIMCKOHTHPOBAHMS, PaBHOMN
PBIHOYHOM CTaBKe.

Iopsaaok onpeneneHus pHIHOYHOI CTABKH:

PriHOYHAS cTaBKa ONIpEeIsIeTCs 0 COCTOSTHUIO Ha KaXKAbIii pabodmii IeHb (1aTa OIEeHKH).

B xadecTBe pBIHOYHOW CTaBKH HCIIONB3YETCS CpPEIHEB3BEIICHHAs IIPOLCHTHAs CTaBKa IIO
TPYBJICUYCHHBIM KPEIUTHBIMHA OpTaHM3AIMsIMH BKIagaM (ZIeno3uTaM) HE(UHAHCOBBIX OpTaHHW3alui B
pyOIIsiIX W WHOCTpaHHOW BamoTe B menmoM 1o Poccuiickoit Pemepanny Ha COMOCTABUMBIH CpPOK
(comocTaBMMEI CPOK — CPOK, OCTaBIIMMCSA Ha JaTy OLECHKH O MOTAICHUS OIEHHBAEMOTO BEKCEIs),
packpeiBaeMasi Ha oduIManbHOM caiite banmka Poccun® (mamee — cpenHeB3BelleHHas CTaBKa IO
JIeno3uTaM), OINpe/elieHHass B COOTBETCTBUU C Pa3BEepHYTOH IIkajoi. B ciiyuae BHeceHUs M3MEHEHUN U
JomonHeHuid B Hactosamue [IpaBuna B YacTM M3MEHEHUS BHJA DPBIHOYHON CTaBKU JJs aKTHBOB
(00s13aTEeNBHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHJIy M3MCHCHHMU WM JOMOJHEHWH B Hactosmme [IpaBmia
HOBAas pbIHOYHAS CTaBKa MPUMEHSETCS C AAaThl BCTYIJICHHS B CHITy H3MEHEHHUH U TOTIOJTHEHUI B HACTOSIIIINE
[IpaBuna. Ecnu nocnenuss packpeitas Ha caiite banka Poccuu cpeHeB3BenieHHas cTaBKa MO JETO3UTaM
paccumnTaHa paHee, 9eM 3a MECSI IO NepBOHAYAIHFHOTO NMPU3HAHUS WM JaThl OLICHKHU, a TakXKe B cIydae
W3MEHCHUsI KIF0UeBOi craBkn bamka Poccmu mocnme mepBOHAYAaNbHOTO NPU3HAHHA, IJIS OMPEICIICHUS
PBIHOYHOH CTAaBKHU IO pyOJIEBOMY ACTIO3UTY MPUMEHSETCS CISAYIOUTIA TOIXO0/:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsime (T.e. CpemHSS 3a
KaJIeHIapHbBIN MeCsIIT), 32 KOTOPbIH OMpe/esicHa CPeIHEB3BEIICHHAs! CTABKA 0 JITIO3UTaM, CPABHUBAETCS C
KIIFO4eBOii craBkoit banka Poccum, neiicTByromeil B MecsIie MepBOHAYAIFHOTO MPU3HAHNS/C N3MEHEHHOM
KiIroueBoi ctaBkoi banka Poccuu;

- ecnu KioueBas craBka banka Poccum He W3MEHHIIACh O MOMEHTa MEPBOHAYAIBLHOTO
NMpPU3HAHUS, B KA4eCTBC PBHIHOYHOW CTAaBKH IPU MEPBOHAYATIBHOM IPHU3HAHUU/TIOCIIC IEPBOHAYATIHHOIO
MIPU3HAHUS PUMEHSETCS MOCIIEIHSS PACKPITasl CpEAHEB3BEIICHHAs CTaBKa 110 JICTIO3UTaM;

- eciu KimodeBas craBka banka Poccum u3MeHmnack (B TOM dMCIE IO MOMEHTa
MePBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTABKA ONpeAeIIIeTCs 0 popMyIie:

7"(mcp.pbu-l.:7'cp.px,u-x."'(I<C[L.0._I<Ccp), rae:

Towcp.pen. - OLICHKA CPETHEB3BELICHHO!N PHIHOYHOM NMPOIIEHTHON CTABKHY;

Tep.pwn. = CPETHEB3BEIICHHAS IPOLIEHTHASI CTaBKa 10 NMPHUBJICYEHHBIM KPEIUTHBIMHI OpraHU3alUsIMH
BKJIaJaM (Jerno3utaM) He(MHAHCOBBIX OpraHu3aluii B pyOisix, myOiimkyemas Ha O(QUIMAIBHOM caiite
Bbanka Poccum, 3a mecsn, Hanbonee OMM3KUI K JaTe OIEHKH, IO JEMO3MTaM CO CPOKOM IIPHUBIICYEHUS,
MOTAIAIONIUM B TOT YK€ MHTEPBAJI, UTO M CPOK, OCTABIIUICS Ha ATy OLEHKH JI0 MOTAIlIEHUs! OIIEHUBAEMOTO
JICTIO3UTA;

KCp,. - kmtoueBas ctaBka LIb P®, yctaHOBIIEHHAs HAa ATy OIICHKH;

KCop. - cpennss kimoueBas craBka banka Poccuu 3a kaneHgapHbIN Mecsll, 3a KOTOPBIN OIpeseneHa
CTaBKA Tcp pis..

Cpemusis 3a KaJleHIAPHBIA MecsIl KiroueBas craBka banka Poccun paccuntsiBaetcs mo gopmyie:

_ DiEC =T,
T T ’

rae:

T — xomu4ecTBO [HEW B KaJCHIaPHOM MECSIE, 32 KOTOPBI PaCCUMTHIBACTCS MPOLCHTHAS CTaBKa,

EC; — xmoueBas craBka banka Poccun, feficTBOBaBIIas B i-oM Iepro/ie KaleHIapHOro MecsIa,

T, — KoimuecTBO HHEW KalCHIApPHOTO MeECsIa, B TEUYCHHE KOTOPBIX IeHCTBOBANA MPOICHTHASI
craBka KC;.

Ilo BekcensiM, HOMUHUPOBAHHBIM B MHOCTPAaHHOW BaJIIOTE pacKpblTas Ha caiite banka Poccuu
CPEIIHEB3BEIICHHAs CTaBKa IO JEMO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA MU3MEHEHUE KIFOUEBON CTABKU
banka Poccun.

Cpenusis 3a KaleHIapHBIH Mecsll KiodeBas ctaBka banka Poccum, ompenernsiemMasi pacdeTHBIM
MyTeM, OKPYTIISIETCS 10 2-X 3HAKOB ITOCTIE 3aIIATOM.

CnpageyinBasi CTOUMOCTD BEKCeJIel B cilydae HaJU4Ms NPU3HAKOB 00CCLEHEHHS OTPEJIeIseTCs C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBHHU C MOPSAAKOM, penycMOoTpeHHbIM [Ipunoxenuem 4.

4 Ucrounuk undopmamuu: Opuuuansuelii caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Csenenus mo
BKIanaM (mermo3uraM) (GH3MYECKHX JUI U He(UHAHCOBBIX OpraHm3anuii B menoM mo Poccuiickoit ®Denepaiuu B
pyomsx, nomnapax CIIA u eBpo.
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OueHKa CTOMMOCTH BJIOKeHHS (MPOCTOI BeKcellb, BLIIAHHBIN opranu3anmeii):

3aJ0JDKEHHOCTD 10 BEKCEJISIM OLIEHMBAETCS 110 IPUBEJICHHON K J1aTe OLCHKH CTOMMOCTH IUIaTeXa
(ITpunoxxenue 1), paccunTaHHOH C UCTIONB30BAaHHEM OE3PHCKOBOI CTaBKU JJOXOJTHOCTH (B COOTBETCTBHU C
[punoxxennem 1), CKOPPEKTUPOBAHHON Ha WHIUBHIYAJIBHBIA PUCK KOHTpareHTa (BEpOSITHOCTH aedoira
(PD) u moteps nipu 6ankporcTBe (LGD) KoHTpareHTa Ha TOpPHU30HTE | TOI OTIpeeNsieTCsl B COOTBETCTBUH C
[Ipunoxennem 4).

Jna Bekceneil co cpokoMm mnorauieHus «Ilo npenbsBIeHUIO, HO HE paHee yKa3aHHOW AAThD» IS
COCTaBJICHUS JICHEKHOTO ITOTOKA MOJEIH OIECHKM MO IMPHUBEAEHHOW CTOMMOCTH OyIyHIMX IEHEXKHBIX
MIOTOKOB JIaTOM JICHE)KHOTO MOTOKA CUNTAETCS yKa3aHHas Jata (MUHUMalbHAs aTa, B KOTOPYIO BO3MOXKHO
MOCTYIIJICHUE IEHEKHBIX CPEJICTB);

[Tocne ykazaHHOW (MMHMMAabHON) JaThl, €CIM BEKCEIb HE OBLI MPEAbSABIEH K MOTAlleHUIO, JUIs
COCTaBJICHUs JICHEKHOTO IOTOKA MOJENHM OIEHKHM N0 MPUBENEHHOM CTOMMOCTH OYAyIIMX JEHEKHBIX
MOTOKOB JaTOM JICHE)KHOTO IOTOKAa CYMTAETCS Jara 4epe3 OJUH roji (B COOTBETCTBHU C BEKCEIBHBIM
3aKOHOJIaTEIILCTBOM);

Ecnu u yepe3 oIuH rox mocie yKa3aHHOM NaThl BeKceldb HE ObLI NPEABABICH K MOTalICHHUIO
CTpaBeINBasi CTOMMOCTh BEKCEISI ONPENENseTCs Ha OCHOBAHMHM OTYETA OLCHIIMKA, COCTABJICHHOTO HE
nozaaee 6 MecsimeB 1o gatsl onpexaeneHus CYA. Ilpm sToM crpaBeumnBas CTOMMOCTh BEKCENS MOXKET
OTIPEETATHCSI HA OCHOBAHMH OTYETA OICHINMKA B TCUCHHE CPOKAa PAaBHOTO TPEM rojaM (B COOTBETCTBHH C
BEKCEJIbHBIM 3aKOHOATEIILCTBOM);

CnpaBeyiiBasi  CTOMMOCTh ~ JI€OMTOPCKONM  3aJOJDKCHHOCTH, BO3HHKIIEH B  pe3ysbTare
NpCABABIICHNUA BEKCCJIA K TOrall€eHUI0 B CPOK HIIH BO3HHUKIICH B pe3yabTaTe HCTCUYCHUA CPOKa
MPCABABIICHNUA BCKCCJIA K MOTaliCHHUIO PAaBHOI'O TpPEM rojam, OMpeacideTca B COOTBETCTBUHU C METOAOM
KOPPEKTHPOBKH CIPABEUIMBOM CTOMMOCTH IIPH BO3HUKHOBEHHH COOBITHSI, BEYIIEro K 00ECIIEHEHUIO.

14. Ilpu3HaHnue ¥ OLleHKA 3aliMOB MOJIY4YE€HHBIX
3aem, moydeHHBIH Ypapisiomeil kommnanueir @oHma, mpuU3HaeTCs B KaueCTBE 00s3aTEIbCTBA C
JIATHI TTOJTyYeHUsI Ha €€ pacueTHBIH CUeT NEeHEKHBIX CPEICTB OT KPEIUTOpa.

[JaToli npekpalieHusi Npu3HaHuUs 3aiiMa SIBISIETCSL:

— J1aTa WCHOJHEHUs 00s3aTebcTBa YIIpaBIrioniei kommanueit @oxma;

— narta BHeceHus B EI'PYOJI cBeneHuit 0 TMKBUIAIIMN KOHTPAreHTa B NOPSAIAKE, YCTAHOBIEHHOM
JIEHCTBYIOIINM 3aKOHOIATEIIECTBOM;

— JaTa TMpOYero TMpeKpameHusi o00s3aTeNIbcTB U3 JIOTOBOpa 3aiiMa B COOTBETCTBHUH C
3aKOHOJIATELCTBOM HJIU JIOTOBOPOM.

3a/I0JDKEHHOCTD TI0 TOJIYY€HHBIM 3aiiMaM, CPOK WCTIOJHEHHs] KOTOPOW B JaTy MEPBOHAYAILHOTO
npu3HaHus He npesbiman 180 (Cta BocbMuECATH) THEH, OIEHMBAeTCSd B HOMHUHAJIBHOW CymMMe 3aiiMa
TUTIOC HAYUCIIEHHBIE HCXOS U3 MPOIIEHTHOH CTaBKHU 110 IOTOBOPY 3aiiMa MPOIICHTHI Ha ATy OICHKH.

3a10KeHHOCTh 0 TOIYYeHHOMY 3aliMy, CPOK HCIIOJIHEHHS KOTOPOHW B JIaTy MEPBOHAYAIBHOTO
npr3HaHus npeBbiman 180 (Cto BocemblecsT) AHEH, OICHHWBaeTCS IO TMPHUBEICHHOW K IaTe OLECHKH
CTOMMOCTH IUIaTeXKeH, PACCIMTAHHOM € UCTIONb30BAHNUEM PIHOYHOM NPOLECHTHOMN CTABKH Ty -

B xauecTBe ppIHOYHOI MPOLIEHTHOM CTABKU B JAHHOM Clly4ae MPUHUMAETCS CJEeAYIoIasi CTaBKa:

_ {Tppen,t (KCry, —KCGp AMA Faf0MEeHHOCTH B pyAmax
ew, =
Tap P Ama 3af0EeHHOCTH B gommapax A 1 Eepo,
2oe:
Tppew. - B KQUECTBE PHIHOYHOW CTaBKM NPHMCHSETCS CPEIHEB3BELICHHAS NMPOLCHTHAs CTABKa 110

KpeauraM B pyOIsSX M MHOCTPAaHHOHM BaJlOTE Ha COIOCTABHMBIH CPOK (COTOCTABHMBIH CPOK — CPOK,
OCTaBILMHCS HA Jary OLIEHKHU JI0 TIOTAICHUS! OIIEHMBAEMON KPEIUTOPCKOW 3aJI0JDKEHHOCTH),
MPEJOCTABICHHBIM HE(UHAHCOBBIM OpraHM3alusaM (s JTOJDKHHUKOB, SIBITIONIMXCS FOPUIAYCCKAMHU
JUIaMU) WA QU3NYECKUM JHUIaM (U JTOJDKHHUKOB, SBISIOMIMXCS (QU3NYCCKAMU JUIAMHU), B IIEJIOM II0
Poccuiickoit ®enepanuu, packpbiBaemass Ha odunmansHOM caiite banmka Poccum u ompeneneHHast B
COOTBETCTBHH C Pa3BEPHYTOM 1IKaIO0i®,

K, - kroueBas craBka 1B P®, ycraHOBjIeHHAs Ha ATy OLIEHKH;

5 Ycrounnk urpopmarmu: OdunuansHbii caidt banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Csexenus o
KpeanuTam B pyoursix, nommapax CIIA u eBpo B menom mo Poccutickoii denepanum.
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KCq, - cpemmsis xiroueBas craBka LIb PO 3a kaneHpapHbiii Mecsl, 3a KOTOPBIA OmpejesicHa

CTaBKA ¥ g -
Cpennsis 3a KaJleHIApHBIN MecsIl KiroueBast craBka LIb PO paccuntsiBaeTcs mo hopmyie:
YREG =T
v T .
eoe:
T - KonmMYecTBO JHEH B KATICHIAPHOM MECSIIE, 38 KOTOPBIN PACCUMTHIBACTCS MTPOIICHTHAS CTaBKa,
EC; - xmouesas craBka [[b PO, neiicTBoBaBIas B i-oM IepHo e KaJICHIAPHOTO MECAIIa,
T, - xonmMvecTBO IHEH KaNCHIApPHOTO MecsAlla, B TCUCHHE KOTOPBIX ICHCTBOBANA MPOIICHTHAS
craBka KC;.

15. IIpu3HaHMe M OLIEeHKA KPEANTOPCKOM 3210/ I’KEeHHOCTH

OO01IMe MoJI0KEeHHU

Kpenutopckas 3am0K€HHOCTh TNPU3HAETCS B MOMEHT, Korza y oHIa B COOTBETCTBUM C
JIEHCTBYIOIINM JOTOBOPOM BO3ZHHKAET OOSA3aTEIHCTBO IO Ieperadye MMYIMIECTBA FUTH BHIIIIATE JEHEKHBIX
CPENCTB KOHTPAreHTy IO JOTOBOPY.

OO0s3arenbeTBa B BHAE KPEIUTOPCKOH 3aM0JDKEHHOCTH IO BBIJaU€ WHBECTHIIMOHHBIX I1acB
MPU3HAIOTCS CO JIHA MOCTYIUIEHHS IECHEXHBIX CPEICTB B OIUIATy MHBECTHLIMOHHBIX naeB Ha cuer DoHna,
OTKPBITBIN B KPEAUTHON OPraHU3aLUU.

O0s13aTenbeTBa 110 BBIILIATE JCHE)KHON KOMIIEHCALMKM INPH MOTANIEHMH WHBECTHLMOHHBIX IacB
IIPU3HAIOTCS CO AHS OCYLIECTBICHUs PACXOJHOM 3allUCH B PEECTPE UHBECTULIMOHHBIX nacB Donna.

OO0s3aTenbcTBA MO BO3MELICHUIO 32 CHET WMYIIECTBa, cocramisitomiero @®oHI, coOCTBEHHBIX
JIGHEeXKHBIX CpelcTB Ympasiswonieil komnanuun DoHna, MCHOJIb30BAHHBIX €10 IS BBIIIATHI JACHEKHOU
KOMIICHCAllUM B CBA3M C IIOTalleHUEM HHBECTULMOHHBIX I1a€B, IPU3HAIOTCA CO JHS IEPEYUCICHUS
Viopasnsitomiedi KOMIaHUEW JAEHEXKHBIX CPEACTB JJIs BBILIATHl JICHEXKHOW KOMIIEHCALUU COTJIACHO
0aHKOBCKOM BBIIHCKE.

O0s3arenbeTBa, MOUIEKAIIIE UCTIONHEHHIO 32 c4eT akTHBOB DOHa, B TOM YHCIE 00s3aTeIhCTBa
[0 BBHIIJIATE BO3HArpaXkAeHUs Yopasisiiomled kommnanud, Crneuuanu3upoBaHHoMy JlemosuTaputo,
ayIUTOpy, OLUEHIIMKY, JUILY, OCYILIECTBIISIOIIEMY BEACHHE PEECTpa BIAAEJbLEB WHBECTULHMOHHBIX MAacB
®oHpma, 00s3aTETHCTBA O YIIATE CYMM CKHIIOK C PACUETHOW CTOMMOCTH HHBECTHIIMOHHOTO Tasi (Hax0aBOK
K pacyeTHON CTOMMOCTM MHBECTHLIMOHHOTO Tas) Ympasistomed komnanun PoHna U (WIK) areHTaM I10
BbIJ]aye, MOTalICHHI0O W OOMEHY WHBECTHIMOHHBIX IaeB, a TaKKe 00s3aTeNbCTBa IO OIUIATe MPOYUX
Pacxo/IoB/TI0  BBIIUIATE MHBECTUIMOHHOTO JI0XOJa MalIUKaM, OCYIIECTBIIEMBIX 3a CYET HMYIIECTBa
@®oHla B COOTBETCTBUHM C TPeOOBAHUSIMHU JEHUCTBYIOIIETO 3aKOHOAATENbCTBA, IPH3HAIOTCS B Haubojee
PaHHIOIO U3 JaT:

B naty pacuera CUA, ecnu VYnpapusiomas KOMIaHHST HUMEET BO3MOXKHOCTb JIOCTOBEPHO U
HAJIC)KHO OTPENENUTh Pa3Mep BHIMICYKA3aHHBIX BO3HATPAXKICHHUNA W/HIM PAacXOJOB B COOTBETCTBUU C
YCIIOBUSIMU 3aKJIIOYEHHBIX JOTOBOPOB MJIM B COOTBETCTBUM C [IpaBuiaMu JOBEPUTENBLHOTO YIpaBJEHUS, a
TaK)Xe METOJaMU OIpe/IeJIeHHsI CIIPaBEAJIMBON CTOUMOCTH, IPEyCMOTPEHHBIMH HacTosiuMu [IpaBunamu;

WIH CO IHA TONY4YCHHs YTIPABIAIOMICH KOMIaHWEH TOKYMEHTa, IOATBEPXKIAIOMETro (akT
OKa3aHHA YCIYT (CO IHS MONYYCHHS IOAMMCAHHOTO aKTa BBITOJHEHHBIX PaboT (OKa3aHHBIX YCIYT), MpU
YCIIOBHMH, YTO PACXOMbI IO BBIIUIATE BO3HATPaXICHHUA YIpaBitonieil komnannn, Crennaln3upoBaHHOMY
Jeno3uraputo, ay1uTopy, Jully, OCyHIECTBIIIOIIEMY BEACHUE PEECTPA BIIaACIIbLEB HHBECTULIMOHHBIX 11a€B
®onna, oneHIMKY (MpU €ro HalW4MHu), 00s3aTeNbCTBA IO OIUIATE MPOYHMX PACXOJOB HE IPEBBIIIAIOT
JIONYCTUMBIM pa3Mep TaKuMX BO3HArPaXKJIEHUW W pacxoloB, ycraHoBiieHHbIX I[I/[Y Ha naty npusHaHus.
Bosnarpaxkaenue ynpasisolEeil KOMIIAHUY, pa3Mep KOTOPOrO 3aBUCUT OT PE3yJbTaTOB MHBECTUPOBAHUS,
HaAuYUCJISeTCs B MEPBHIN paboumii 1eHp nepuosa (eciau MHas JaTa HadHuCIeHHs He yka3zaHa B [IpaBmimax Y
[IU®), crexyromiero 3a MepUOIOM HAYHCICHUS BO3HATPAXICHU, IPHU3HACTCS B COCTaBE MPOYHNX PACXOJIOB
Y YYUTBIBAETCS B COCTaBe 0053aTENBCTB JJO MOMEHTA €TO BBITUIATHI.

Kpenuropckass 3af0JKEHHOCTh IO YIUIaT€ HAJlOTOB M JPYrMX 00s3aTelbHBIX IIJIATEXEH u3
nmymectsa [IM® mnpusHaercs B AaTy BO3HUKHOBEHHS 00s3aTelbCTBA MO BBIIATE Hajora W (WMiM)
00s13aTeNIFHOTO TIATEXKa, COTJIACHO HOPMATHBHEIM MPAaBOBBIM akTaM Poccuiickoii ®@enepanmu u (vim)
noroBopy. Ilpekpamienne npu3HaHUA B 1aTy HMEPEUUCICHUS] CyMMBI HAJIOTOB (00S3aTENBHBIX IUIATEeXeEH) ¢
pacuetHoro cueta [IM® cormacHO GAaHKOBCKOU BBITTUCKE.

KpenuTtopckast 3a10KEHHOCTh TI0 CHIENKaM KYIUTH — MpoAaku akTuBoB 1@ (3a uckirodeHueM
CHETIOK KYIUIM-TIPOJIAKH [IEHHBIX OyMmar) Ipu3HaeTcs B JaTy HMOJXy4eHHUs IEHE)KHBIX CPEACTB Ha PacUeTHBII
cuet [TN® cormacHo 6aHKOBCKOM BBITIHCKE. [Ipexparienre mpu3HaHus B 1aTy HCIIOTHEHHS 00s3aTeIbCTBA
10 CIEJIKE COIJIACHO YCJIOBUSIM JJOrOBOpA.

KpenuTtopckast 3af0JKEHHOCTb, MOJJIEXKallas MOTAIIEHUI0 HMYIIECTBOM, BO3HHUKAIOIIas IO
CyAeOHOMY JJOKyMEHTY, TIPH3HAETCS:

- B MOMEHT BCTYIUICHHMS B CHJIYy CyJneOHOro akTa NEpBOH WHCTaHLUM, €CJIM [ojada
aneJUIIIIMOHHOM Kajo0bl He MPeayCMOTpEHa;
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- B MOMEHT BCTYIUICHHUSI B CHIIy PEICHUsS CyJa MEePBON MHCTAHIMH (B TOM YHCIE, €Cu ObLia
MOJIaHa aneJuTAUOHHAs jkanoba). B ciydae ane/uisiiiuOHHOTO 00XKaT0BaHUS YKA3aHHOE PEIICHHE BCTYIAaeT
B 3aKOHHYIO CHJIy CO JIHS HPUHSATHS [OCTAHOBJICHHS apOHUTPaKHOTO Cy[da aneuIsIIAOHHOW HMHCTAHIIUN
(maTot MPUHSTHS MOCTAHOBIICHUS CY/a aNeISIIHOHHON WHCTAHIIMK CYMTAETCS JaTa ero W3rOTOBJCHUS B
MOJTHOM 00BeMe).

OnepanuoHHasi apeHja:

Ha naty Hawyana apeHIBl B COOTBETCTBHHU C YCIOBHSMH JOTOBOpPA apeHOATOp MPHU3HAET AKTHUB B
(hopme npaBa MOTB30BAHUS U 00S3aTEIBCTBO 1O apeHe. AKTHB B (hopMe IpaBa MoIbp30BaHus 110 JJoroBopy
ONEPALMOHHOW apeHIbl HEABMKMMOIO HMYyIIECTBAa, B KOTopoM OOHI sBIAETCA apeHIaToOpoM, H
00513aTeIbCTBO MMPU3HAETCS C MOMEHTA:

- ¢ HauOoJiee paHHeil U3 1at:

v/ jara nepejaud 00beKTa HEBIKAMOCTH B apeH/1y I10 aKTy IpUeMa-Tiepe/iadu;
v/ [ata BCTYIUICHUS B CHILY JIOTOBOPA apeH/IbL;

- C JIaThl YCTYIKH IIpaBa apeH/1bl 00beKTa HeIBM)KUMOT0 UMYILECTBA.

JlaHHBIE JOTOBOPBI MIPU3HAIOTCS O HACTYNJICHUS MOMEHTA:

- IOJIMMCAaHUs aKTa BO3BpaTa UMYIIECTBA apEeHI0AATENIO;

- mepenayu [IN® npaB 1 0053aTENBCTB MO JJOTOBOPY TPETHEMY JIHILY;

- TpOYEro TMpeKpamieHWs: MpaB M 00A3aTENbCTB IO JOTOBOPY B  COOTBETCTBHH C
3aKOHOJATEIbCTBOM MM JOTOBOPOM.

[Mpu3Hanne akTHBa W 00s3aTENBbCTBA IO JOTOBOPY apeHIbl HE IPOM3BOJMUTCS B CIETYIOIINX
ClIydasx:

- ecll CpPOK JoroBopa apeHnasl He mpesbimaeT 1 (OauH) rox (IIpU 3TOM IMPOJIOHTAIMM CPOKa
JIeHCTBUSA TOTOBOPA apeHIbl He MPOUCXOANT) (KPaTKOCPOYHAs apeH1a);

- €CIM XapaKTepUCTUKHU COOTBETCTBYIOLIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM pAacIOJIOKEHO
HEJABMW)XKMMOE MMYIIECTBO - akThB POHNA, B YaCTHOCTH, €r0 T'PAHUIIBI, U (UIH) YCIOBUS JOTOBOPOB, HA
OCHOBAaHHU KOTOPBIX OCYIIECTBIISIETCS MCIOJIB30BAaHHME TAaKOTO YydYacTKa, HE MPEAIojaraiT, dYTO
HUMYIICCTBCHHBIC MpaBa Ha HEI0 MOI'YT IT'€HCPUPOBATHL CAMOCTOATCIBbHYIO 3KOHOMHUYECKYIO BLBITOAY HWIIHU
OBITH IPEIMETOM C/ICJIKH OTAENBHO OT PACHOJIOKECHHOTO Ha HEM 37[aHUsl (CTPOCHHUS, COOPYKECHHS), a TAKKe
€CIIH CIIPaBEUIMBas CTOMMOCTb JOTrOBOpa apeHAbl ONOCPENOBAHHO YYMTBHIBACTCS OLECHIIMKOM B
CIpaBeNTNBOI CTOMMOCTH TaKOTO 00BEKTA HEABHKUMOCTH.

IIpu ompexneneHnn cpoka apeHAbl HEOOXOOUMO YUHTHIBATH PEATbHBI CPOK apeH/Bl C y4EeTOM
BO3MO>KHOH TpostoHranuy. Eciii Ha naTy 3aKiIioueHHs JOroBOpa M3BECTHO, YTO CPOK apeHbl OyaeT Oosee
OJTHOTO T0JIa, HE3aBUCHMO OT JaThl OKOHYAHUS CPOKa apeHAbl 10 JOTOBOPY, TaKylo apeHIy HeoOXOIuMOo
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

CrpaBe/uinBasi CTOMMOCTh IIpaB IO JIOTOBOPY apeH[Ibl, apeHAAaTOPOM IO KOTOPOMY SBISETCS
[MN®, ompenensiercss Ha OCHOBaHWUU OTYeTa OIleHIMKA. OleHKa MPOU3BOAUTCS OIEHIIUKOM B CPOKH,
COOTBETCTBYIOLIUE Tpe60BaHI/IHM, YCTaHOBJICHHBIM HaCTOAIIUMHU HpaBI/IJ'IaMI/I u }IeﬁCTByIOHlPIM
3aKOHOJATEIbCTBOM PD.

IIpu sTOM B COCTaB KpPEOUTOPCKOH 3aJ0DKEHHOCTH BKJIIOYAETCS CIPABEAJIUBAsi CTOMMOCTD
00513aTeJILCTB 10 TAKOMY JJOTOBOPY OTIEPALIOHHON apeHIbl.

OO0s13aTenbCTBA MO YIUIATE apeHTHOM TUIaThl OLIEHUBAIOTCS CJIELYIONIMM 00pa3oM:

ITo noroeopam onepanioHHOM apeH bl B KOTOPbIX DOHM BBICTYNAET apeHAATOPOM, KPEIUTOPCKas
33JI0JDKEHHOCTh B CyMMeE IUIATeXa, ITOJUIeXKAIIEro oIUlaTe 3a PacdeTHHIA mepuo (Meproj onpeaenseMblil
JIOTOBOPOM ~ apeHnbl, Kak IIepuojJ, 3a  KOTOpPbIM  INPOU3BOAUTCS  APEHAHBIA  IUIATEX  —
Mecs1/KBapTaJl/lIoJyroine/To/1) MPHU3HAETCS B MOMEHT OKOHYaHHs TEKYyILIero pacdyeTHoro nepuona B
clly4yae ecJiv TOCIIeIHUI JIEHb TaKOTo IepHoJia SBISETCs HepaObouyuM JTHEM, KPeIUTOPCKas 33/10JDKEHHOCTh
B CyMME apeHJHOIO IUIaTeXa 3a BECh PAcUeTHHIN MEepHoA MpHU3HAETCS Ha IOCIeAHHN pabounii IeHb
mepuoja ¢ ydeToM Hepaboumx IHei mocie maTel pacuera. Kpemuropckas 3aJ0iDKEHHOCTH NPEKpariaeT
MpU3HABaTbCA B JaTy CIHHUCAHUA JACHEKHBIX CPCIACTB B CUCT OINIATBI 3aJ0DKCHHOCTH (DOHJIOM. Ecmmn
apeHjHas Iiarta omiadyeHa GOHIOM aBaHCOM, TO NPEKPalLeHNe NPU3HAHKS KPEAUTOPCKOM 3a10JKEHHOCTH
MPOU3BOJUTCA OJHOBPEMEHHO C IpEKpallleHHMeM MpU3HAHMsS OTPaKEHHOM paHee B KauecTBEe aKTUBa
MpeJOIUIaThl 0 COOTBETCTBYIOIEMY aBaHcy. B ciyuae onpenenenus CUA Ha naTy, KOTOpasi HE COBIANAeT
C JaTOil OKOHYAHWs TEKYLIEro pacdeTHOTO IEPUOJa/TIOCIEAHNM pabodyiM JTHEM TEKYIIEro pacyeTHOTo
nepuoja JAOMONHUTENBHO MPHU3HAETCS KPEeIUTOpcKas 3aJ0JDKEHHOCTh B CyMME, pacCUMTaHHON
IPONOPLUOHATIBHO KOJINYECTBY AHEH a0 aarsl onpeneneHust CUA. Takas 3aJ0DKEHHOCTh IMPU3HAETCA B
nenb onpeneneHuss CHA u paccauThIBaeTCs o GopMyIie:

t—it+1

E3=Fas——,
b—itpt+1
rae:

F' — apeHIHbIN IUIATEK, OTHOCSIIUNACS K TEKYIIEMY IIEPHOLLY,
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t — gata OLICHKH,
tp — mara Havasia pac4eTHOro Mepuoa,
t; — maTta OKOHYaHUA PaCUYETHOIO IEPUOAA.

CnpaBeiiBasi CTOMMOCTh KPEIMTOPCKOHM 3aJ0JDKEHHOCTH IO JIOTOBOpaM apeHJbl, CPOKOM 10 1
(Onnoro) rona (KpaTKOCpOYHas apeHsa) OINpeAeNsIeTCs:

- Ha Kaxayto nary onpexaeneHus CUA, B pazmepe 00s13aTenbCTB 110 JOTOBOPY HA yKa3aHHYIO aaty. B
cily4yae, €ciii 00s3aTeNIbCTBa 10 JIOTOBOPY HE MOTYT OBITh HAJEXKHO OIpE/AEICHbl Ha TaKylo JAaTy, TO
NPUMEHSIOTCS. METOIBI AIITPOKCUMAIIHH.

CrpaBenBasi CTOMMOCTh KPEAUTOPCKON 3aM0JDKEHHOCTH (00s3aTENBhCTB) IO JIOTOBOPAM apeHIIBL,
3aKIIFOYCHHON Ha cpok Oomee 1 (OmHOTO) TOHA (IOIMTOCPOYHAS apeH/Ia) OMPeAeIsIeTCs IO MPUBEISHHON K
JlaTe OLICHKM CyYMME apeHIHBIX IIaTe)KEH Ha BECh CPOK JEHCTBUS JOroBOpa apeHAbl 10 METOAY
TPUBEICHHON CTOMMOCTH ICHEKHBIX 1MOTOKOB ([Ipmiokenue 1). Tlpu 3TOM Tako# CPOK HE IOJDKEH
MPEeBBIMIATh CPOK AehcTBUs [IpaBui qoBepHUTEILHOrO ypaBieHuss GoHI0M.

IIpu onpeneneHnn cpoka apeHAbl HEOOXOIMMO YUYUTHIBATH PEaIbHBI CPOK apeHAbl C YYeTOM
BO3MOJKHOH TpoJioHranyy. Eciin Ha naty 3akitodeHus JI0roBopa M3BECTHO, YTO CPOK apeHAbl Oyner Oonee
OJTHOTO T0Jia, HE3aBUCHMO OT AaThl OKOHYAaHUs CPOKa apeHAbl 10 JOTOBOPY, TaKylO apeHay HeoOXOIUMO
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

B kxauecTBe cTaBKM TUCKOHTHPOBAHUS UCHOIB3YETCs CTaBKa, YCTAHOBJIEHHAs IOTOBOPOM B CIIydae ee
COOTBETCTBUS PBIHOYHOH CTaBKE JTHOO €CIIN CTaBKa MO JOTOBOPY HAXOAUTCS B JUAINA30HE, OTIPEICICHHOM C
Y4E€TOM BOJIATWJIBHOCTH PBIHOYHBIX CTaBOK HA TOPHU30HTE 3 MecsAlld C YYETOM IOCIEIHEH pacKphITOM
cTaBKU. J[Mana3oH onpeaesnseTcs: aHaIOTUYHO MOPSAKY, ONUCAaHHOMY B pazaeine 4 [IpaBui.

B unbIX cnyyasx HCMONb3yeTCs PhIHOYHAS CTaBKA. PhIHOYHAs CTaBKa ONpPEAENSeTCs IO COCTOSHUIO Ha
Ka)XIIbIif paboYmii ICHB (1aTa OILIEHKN).

B kadecTBe phIHOUHON CTaBKH NMPUMEHACTCSA CPEIHEB3BEIICHHAs IPOIICHTHAsI CTaBKa 110 KpeauTaM B
pPYOJSIX ¥ MHOCTPAHHOW BaJIOTE HA CONOCTABUMBII CPOK (COMOCTaBUMBIH CPOK — CPOK, OCTaBLIMHCS Ha
JaTy OLEHKH  JIO TIIOTAIleHUs OLCHUBAEMOW KpPEAUTOPCKOM 3aJ0JDKEHHOCTH), IPEAOCTAaBICHHBIM
He(MHAHCOBBIM OpraHM3aIMsM (VIS TOJDKHUKOB, SBISIFOLIIUXCS IOPUAMYECKUMH JIMIAMHU) WIN (QU3NUECKUM
auuaM (Uil JOJDKHUKOB, SIBJIAIOIIMXCS (DU3MUECKMMH JIMIAMH), B uenoM mno Poccuiickoit denepaium,
packpbiBaeMasi Ha o¢uuuanbHoM caiite banka Poccum u onpenesneHHass B COOTBETCTBUU C Pa3BEPHYTOM
mKanoi,

Ecnu nmocnenusis packpeitas Ha caiite banka Poccuu cpenHeB3BelleHHas CTaBKa MO KpeaUTaM
paccuMTaHa paHee, YEM 3a Mecdll IEPBOHAYAILHOIO NMPU3HAHUS WJIM AAThl OLIEHKH, a TaKKe B CiIydae
M3MEHEHHUs1 KitoueBod crtaBku banka Poccum mocie nepBOHAyanbHOIO MPU3HAHUS, AJI ONPEICIICHHUS
PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOLUN MOAXO0M;

- kioyeBasi craBka banka Poccum, neiicTBoBaBuIasi B Mecsle, 3a KOTOPBIM OIpeneiaeHa
CpeJHEeB3BEIIeHHass CTaBKa 10 KpeAuTaM, CpaBHUBAaeTCs C KIueBod crtaBko banka Poccun,
JICHCTBYIOIIEH B MECSIIe ITEPBOHAYAILHOTO PU3HAHKS / C M3MEHEHHOH KITI0UeBO cTaBkoi banka Poccuu;

- ecyii KJrodeBas cTaBka banka Poccum He m3MeHWIach 10 MOMEHTa NEpBOHAYAIBHOTO
NpPU3HAHUS, B Ka4eCTBE PHIHOYHOHM CTAaBKM IIPH IEPBOHAYAIBHOM IMPH3HAHHH/TIOCIIE TEPBOHAYAIBEHOTO
MIPU3HAHUS IPUMEHSETCS OCIETHSS PacCKpPhITask CPEHEB3BEIICHHAS CTaBKa M0 KPEIUTaM;

- eclii KIodeBass craBka banka Poccum m3MeHmnace (B TOM 4YHCIIE O MOMEHTA
MePBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTABKA OMpeAeIIeTCs 0 popMyIie:

Tomcppmu=rcp.pbm.+(KCuA0._KCcpA), rue:

Towcp.pen. - OLIEHKA CPETHEB3BEIEHHON PHIHOYHOM MTPOLIEHTHON CTaBKH;

Teppom. - CPETHEB3BEIIEHHAS IIPOIICHTHAS CTaBKa IO KpeIuTaM B pyONIIX U MHOCTPAHHOW BaJIOTE,
nybnukyemas Ha oduipaabHOM caiite banka Poccum, 3a Mmecsn, Hanbonee ONM3KHMHA K JaTe OICHKH, IO
KpeIuTaM CO CPOKOM IIPHBIICYEHUS, MOMAJAIONINM B TOT K€ HHTEPBAJ, YTO W CPOK, OCTAaBINMIiCA Ha
OTUYETHYIO JIATy JI0 MOTANICHsI OIEHUBAEMOW JeOUTOPCKOMN 3aJ0JKEHHOCTH;

KC,. - kmtoueBas craBka L|b P®, yctaHOBIIEHHAs HAa ATy OTICHKH;

KCp. - cpennsis xintoueBast ctaBka banka Poccuu 3a kaneHgapHbsIil Mecsl, 3a KOTOPBIN OIpeaeneHa
CTaBKa T'cp prin.-

Cpenusis 3a KaJleHIAPHBIA MecsIl KIIroueBas ctaBka banka Poccun paccunteiBaercs mo Gopmyie:

NKC T,
T T N
rac:

6 YicTounnk urpopmarmu: Odunuansabii caidt banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Csexenus o
KpeanuTam B pyoisix, nommapax CILA u eBpo B menom no Poccniickoit enepanum.
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T — konMvecTBO JHEH B KAIICHAAPHOM MECSIIE, 32 KOTOPHI PACCUNTHIBACTCS IPOIICHTHASI CTABKA,

KC; — kmroueBas craBka banka Poccuu, IeficTBOBaBIIIas B i-OM IIEPHOJIE KaJE€HIapPHOIO MECSIIA,

T, — KxonmuecTBO JHEW KaJEeHAAPHOTO MeECAIa, B TCUCHHE KOTOPHIX ICHCTBOBAlA MPOICHTHASL
craBka KC;.

Cpennsist 3a KaJleHAapHBIN Mecsl KiroueBas ctaBka banka Poccum, ompenensemas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB MOCJe 3aMsTOM.

IIpexpaienne NpU3HAHUS KPEAUTOPCKOI 3a10/IKEHHOCTH :

IIpu3HaHue KpeAUTOPCKON 3aJ0IDKEHHOCTH U MOJTyUCHHBIX MPEAOIUIAT MPEKpaIlaeTcs B CIydae:

- UCTIONHEHUS 00s13aTenscTBa DoHIOM;

- ¢ nmatel BHeceHHss B EI'PIOJI cBemeHmii 0 NHMKBMAAWM KOHTpareHTa B TOpSIKe,
YCTaHOBJICHHOM JICHCTBYIOIINM 3aKOHOIATEIHCTBOM;

- MPOYETO TIPEKPALICHUsI 00s3aTENbCTBA B COOTBETCTBHM C 3aKOHOIATEIBCTBOM (B TOM
YHCIIe 110 OCHOBAHMSAM, TIPETYCMOTPEHHBIM MONI0KeHUAMH T1aBbl 26 'K P®) i moroBopom.

OueHka KpeauTOPCKOM 32/10/:KEHHOCTH (00513aTeJIbCTB)

CrpaBeUTMBOM CTOMMOCTBIO 00sI3aTENBCTB M0 BhIIa4e¢ HHBECTHIIMOHHBIX MACB MPU3HACTCS CyMMa
JICHE)KHBIX CPEJCTB, OCTYNHUBIIAS Ha OAHKOBCKHI CUET, OTKPBITHII Y IIPaBIISIOIICH KOMIAHUEH ISl ydeTa
umyiectsa OoHa B OIIATY HHBECTUIIMOHHBIX TaeB.

CripaBeUIMBOI CTOMMOCTBIO 00SI3aTENIBCTB 10 BBIILIATE JACHEKHOW KOMIICHCAIIUU MIPU MMOTAIICHUH
MHBECTULMOHHBIX MA€B MPU3HAETCS CyMMa JACHEKHBIX CPEICTB, NIPUUMUTAIOIIASACSA K BBIILJIATE BlAJENbLIaM
WHBECTULMOHHBIX MAaE€B, PACCUUTAHHAS JIMLOM, OCYLIECTBIIAIOIIMM BEICHHE PEECTpa HWHBECTULMOHHBIX
MAeB U COIJIACOBaHHAsI ¢ YIPaBIAIOIIEH KOMIaHUEH.

CrpaBe[UTHBOH CTOMMOCTBIO OO0S3aTENBCTB IO BBIIUIATE HAJIOTa HAa MOXOOBl (DHU3UUECKUX JIHII
MpU3HAETCSI CyMMa Hajlora, MCUYMCIEHHAs Ha JaTy BBIUIATHL J0XOJa HaliukaMm Ymnpapisiouieit
KOMITaHUEH.

CripaBeUIMBOI CTOMMOCTBIO 00SI3aTEILCTB MO BO3MEIICHHUIO 332 CYET UMYIIECTBA, COCTABIIAIONICTO
®DoHJl, COOCTBEHHBIX JEHEKHBIX CPEJCTB YTpamJistoiied koMmnaHuu PoHAa, UCIONB30BAaHHBIX €10 I
BBITUIATHI JIEHEKHOW KOMIIEHCAIIMM B CBSI3U C TMOTAIlICHHMEM HWHBECTUIMOHHBIX TaeB, MPU3HAETCSI CyMMa
JIEHEKHBIX CPEJICTB, OMyUeHHAast OT YPaBJAIONIe KOMIIaHUY.

CrpaBeyiMBasi CTOMMOCTh 0053aTEJILCTB MO BBIIUIATE JOXO0B MAWIIMKAM OLICHUBACTCSA B CYMME
JIEHE)KHBIX CPEJICTB, MPUUUTAIOIIMXCS K BBIIIATE BJIAJIENIblIaM HHBECTUIIMOHHBIX TAeB.

CrpaBeUTHBO CTOMMOCTBIO 0053aTEIIBECTB, MOAJICKAIINX UCIIOTHEHUIO 3a cUeT akTHBoB DoHMa, B
TOM YHcJe 00s3aTEIECTB 110 BHIIUIATE BO3HATPAKICHUS Y IIpaBIstoneii komnannu, Crennain3upoBaHHOMY
Jeno3uraputo, ayIuTopy, JUIy, OCYLIIECTBIIAIOIIEMY BEACHUE PEECTPa BIIaAebLIEB HHBECTULIMOHHBIX 11aEB
®oHma, 0053aTENBCTB MO YIUIATE CYMM CKUAOK C PACUETHON CTOMMOCTH MHBECTHIIMOHHOTO Tast (HagxbaBOK
K pacyeTHOH CTOMMOCTH WHBECTHIMOHHOTO Tas) YmpaBisiomed kommannd PoHoa U (WIK) areHTaM 110
BbIJIa4e, IOTAIICHUI0 W OOMEHY HWHBECTHIIMOHHBIX II1aeB, a TaKKe 00s3aTelbCTB IO OIUIATE MPOYUX
PacxooB, OCYIIECTBISIEMBIX 3a cueT uMyiecTBa PoHIa B COOTBETCTBUU C TPEOOBAHUSAMU JIEHCTBYIOIIETO
3aKOHOJATEJbCTBA, IPU3HAETCS CTOMMOCTh BO3HarpakaeHus (yClIyr, CKHIKH, HaJ0aBKH)/WHBIX
00s13aTeNBCTB, pacCUUTaHHAs HWCXOAS u3 YycioBuil goroBopoB (IIpaBuii JOBEPUTENHLHOTO YIpPaBIICHUS
umymectsoM PoHpa)’ MoK ykasaHHAs B MEPBUYHBIX YYETHBIX JOKyMEHTaX (aKTaX OKa3aHHBIX YCIYT,
BBICTaBJICHHBIX CU€TaX, NpUKa3aX, HWHBIX JOKYMEHTaX, MOJTBEPKIAIONINX AaKTUBBI W 00s3aTENbCTBA
CBsI3aHHBIC C HEIBIDKUMBIM UMYIIIECTBOM).

OueHKa UHBIX BUJIOB KPEAUTOPCKOM 3aJI0JIKEHHOCTH :

Kpenuropckas 3aq0DKEHHOCTh «IO BOCTPEOOBAHHS», KPEIUTOPCKAS 3aJI0JDKEHHOCTh IO HAaJoraM,
00s13aTeNECTBA TI0  BHIIIIATE BO3HATPAKACHUS YTpaBisomeird kommanud, CHerraan3upOBaHHOMY
Jeno3uraputo, ayIuTopy, JUIy, OCYLIIECTBIIAIOIIEMY BEACHUE PEECTPa BIIaJAebLIEB HHBECTULIMOHHBIX 11aEB
®oHma, 0053aTENBCTB MO YIUIATE CYMM CKUIOK C PACUETHON CTOMMOCTH MHBECTHIIMOHHOTO Tast (Hajx0aBOK

" B coorserctBun ¢ 1. 4.49 KoHIENTyalbHBEIX OCHOB (PMHAHCOBOH OTueTHOCTH, TpHHATEIX CoBetom mo MC®O, pacxoms!
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMYEHHEM 00513aTeNbCTBA, KOTOPBIE MOI'YT OBITh HAIKHO H3MEPEHBL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jnst meneil anmpokcHMampM pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTCsl CTaTHCTUKA 3a mocieauue 12 ([IBeHapnats) Mecsies,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
NIPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a MocieanHue 2 (qBa) Mecala, npeaiecTByomux gare onpenenenus CHA I[TUO.

B maTy noctymieHus: JOKYMEHTa, IOATBEPKJAIOMIET0 OKAa3aHHbIE YCITYTH, POU3BOIUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 0053aTElIbCTB
10 UX PEabHOTO 3HAYCHHUS.

ANnpoxcHManyy He MOJUIeKAT PAacXoJbl 0 BO3MEIICHUIO 3aTPAT BBILIECTOAIINX JCIO3UTapHEB O XpaHCHHE W/WIX yd4ETy IpaB Ha
[ICHHBIe OyMard, NepeBoJy LEHHBIX OyMmar. BennumHa KpeaMTOPCKOW 3aTO/DKEHHOCTH IO TaKMM pacXofiaM, OIUIAYMBACMBIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO ICHO3HTAPHUS, ONpPENCIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIyTH.
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K pacyeTHONW CTOMMOCTH HMHBECTHIMOHHOTO Tas) Ympasistomed komnanun DoHna u (WIM) areHTaM 1o
BbIJJa4e, NOTANICHHIO M OOMEHY WHBECTHIMOHHBIX II1a€B, a TaKXKe KpPEIUTOPCKAas 3aJ0JKCHHOCTD,
MOJyICKAIIasl TOTAIICHUIO JICHS)KHBIMUA OICHHBACTCSI B HOMHHAIBHOM CymMMme 00s3aTenbeTBa (Uit
3aiiMOB/KPEIUTOB MOJYUYCHHBIX: OLICHUBACTCSA B HOMHHAIBHOM CyMMe 3aiiMa IUTIOC HAYHCIICHHBIC, HCXOIS
W3 MPOIICHTHON CTAaBKH IO JIOTOBOPY 3aiiMa/KpenuTa, MPOICHTHI HA ATy OLICHKH), MOAJICKAIIEro OIaTe
Vpasisitowei komnanueit @onna.

KC; Kpeautopckass 3aq0/DKEHHOCTh, MOJUIE)KAINAsi IOTAIEHHI0 HMYIIECTBOM, BO3HHKIIAS IO
JIOTOBOpaM MEHBI, HOBAITMH H JPYTMM aHAIOTUYHBIM JIOTOBOPAM, OIIEHHUBACTCS 10 CTOMMOCTH MUMYIIECTBA,
MOJUIeXKAIIETO TIepejade, B COOTBETCTBUH C TOPSIKOM OIPEACTICHUS CHpPaBEIJIMBOW CTOUMOCTH TaKOTO
MMYIIECTBA, YCTAHOBJICHHBIM HACTOSIIUMU [IpaBumamu.

[TomyyeHHBIE TTPENOIUIATH OLIEHUBAIOTCA B CYMME ITOTyYeHHBIX AEHE)KHBIX CPENICTB.

IV.Onpenenenue py0/1eBoro 3kBUBaJICHTA CIIPaBeAJTUBONH CTOUMOCTH,

ompeeJIeHHON B BAJIIOTe.

CroMMOCTh aKTMBOB M BEIMYHHA O0S3aTENbCTB, BBIPAXKEHHAs B BAJIIOTE, OTIMYHOHW OT BaJIOTHI
pacuera CHA, npunumaercst B pacuer CHUA B Bamore onpeaeneHus CUA 1o OMpikeBOMY Kypcy 3aKpBITHS
(TOD) ITAO «MockoBckas Oup:ka» Ha JaTy ONpeieNIeHHs UX CIIPaBeIMBOM cTOMMOCTH (nanee npata —1).
Eciu OupskeBoit kypc 3akpbitust (TOD) ITAO MockoBekass bupxa na maty T orcyrctByer, To uist
pacueToB ucnoisp3yercs kypc LlenTpansaoro banka Poccuiickoit denepaunu.

B ciyuae ecniu bankom Poccuu He ycTaHOBIIEH Kypc MHOCTPAHHOM BAJIFOTHI, B KOTOPOU BBIpAyKEHA
CTOMMOCTh aKTHBOB/00S3aTeNbCTB, K BamoTe onpeneneHuss CUA, TO HCHONB3YyeTCs] COOTHOLICHNUE MEXIY
KypcoM HHOCTPaHHOM BaJIOTHI M BasoToi omnpenenenus CUA, ompenensieMoe Ha OCHOBE Kypca 3THX
BJIIOT 10 OTHOLICHHIO K amepukaHckoMy noiiapy (USD), ycranosnenHoro Intercontinental Exchange
(ICE) 8 (kpocc-Kypc HHOCTpaHHOI BalIOThI, onpeieeHHOl yepes amepukaHnckuil gomnap (USD)).

V. HOpﬂIlOK pacueTra BEJIMYUHDBI pe3epBa HA BBIIJIATY BOSHAIPAKACHUA U
HCMOJb30BAHMUA TAKOI'0 PE3€pBa, a TAKIKE MOPAAOK yUeTa BOSHﬁFpﬂ)KIIeHI/Iﬁ H

Pacxoa0B, CBA3AHHLIX C JOBCPUTEJIBHBIM YIIPABJICHHEM (I)OHIIOM.

Pesepr Ha BBIUIATY BO3HATPAXKICHUSA VIPABILIIONICH KOMIIAHHWH, CIEIHATA3UPOBAHHOMY
JIETIO3UTApUI0, ayAUTOPCKOH OpraHW3alud, ONCHIOMKY DOHAa W NIy, OCYHICCTBISAIOIIEMY BeICHHE
peecTpa BIaenbIleB HHBECTHIHMOHHBIX macB DoHma (majee — pe3epB Ha BHIUIATY BO3HATPAXKICHUS) HE
(hopMupyeTcss ¥ HEe BKIIOYACTCS B COCTaB O0S3aTEIHCTB IIPU ONPENCICHUN CTOMMOCTH YHUCTHIX aKTHBOB
Donna.

Pesepr Ha BBIINIATY BO3HATPAXKICHHSA, pa3Mep KOTOPOTO 3aBHUCHT OT Pe3yJIbTaTOB
WHBECTUPOBaHUS, HE BKIIFOYAETCSI B cOCcTaB 00s3aTenbeTB DoHa.

Wusie pesepsol B PoHe HE POPMHUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s13aTenbeTB DoH .

VI.Ilopsaiok ypery/iupoBaHusi Pa3HOIJIACHI MexXIy YnpaBJsiomie
komMnaHueil 1 CriennaJn3upoOBaHHBIM JeN03UTAPHEM NPH oNpeaeTeHUN

CTOMMOCTH YUCTBHIX AaKTHBOB

B cnyuasx BeisBrneHms ommOkum B pacdetre CYUA W pacueTHOH CTOMMOCTH OJHOTO
WHBECTUIIMOHHOTO TMasi, MPUBOMAIICH K OTKIOHEHHIO HCIOJNB30BaHHOH B pacyeTe CTOMMOCTH aKTHBa
(o0s3aTennctBa) B pasmepe 0,1% u Oonee koppektHoit CUA, w/unu otkinoHenne CUA Ha 3TOT MOMEHT
pacuera cocraBiusser 0,1% wu Oomee xoppektHoit CUA, a Tak ke B cCiy4asx BbIssBIcHHS (akra
HECBOEGBPEMEHHOTO IPU3HAHUS/TIPEKpaIleHns] IPU3HaHUsI akTUBa (00s3aTeNbCcTBA) BHE 3aBHCUMOCTH OT
CTOMMOCTH Takoro akTuBa (00s3arenbcTBa) CHEeNUaNM3UPOBAHHBIM JETIO3UTapHid W Y IPABISIONMIAS
KoMMaHus mpou3BoaaT nepecyer CUA u pacdeTHOH CTOMMOCTH WHBECTHUIIMOHHOTO MMas. YIpaBIIAIomas
KOMITaHUSI OCYIIECTBIIIET BO3MEIICHHE ymiepOa BiaeibllaM HHBECTHIIMOHHBIX I1a€B B COOTBETCTBUHU C
HOPMATHUBHBIMU MPABOBBIMH AKTaMH.

Crienani3upOBaHHBIN ACTTO3UTAPHIA U Y IIPABIISIONIAS KOMITAHUS COCTABIISIOT AKT O BBISIBJICHHOM
OTKIIOHeHUH U (hakTe ero ycrpaneHus. [Ipm stom Crenmanu3upoOBaHHBIA JETO3UTApUil HEe MO3aHEe 3
(Tpex) pabouux nHe#l ¢ HaThl MOANUCAHHUS AKTa O BBISBICHHOM OTKIIOHCHUH U (PAKTE€ €ro yCTpaHCHHS
yBemomiisieT o (pakte oTkioHeHus bank Poccuu.

Eciu BEISIBIIEHHOE OTKIIOHEHWE HWCIIOJIF30BAaHHON B pacueTe CTOMMOCTH aKTHBa (00s3aTENIbCTBA)
cocrapisieT MeHee ueM 0,1% koppektHoit CUA, u oTkionenne CYA Ha 3TOT MOMEHT pacdeTa COCTaBIISIET
menee 0,1% xoppektHoit CYA, VYmpammstomas komnaHus u  CHenualn3upoBaHHBIA J1EMO3UTApUi
OTIpeNeNdioT, He MPHUBEIO JH BBIABICHHOE OTKJIOHEHHE K TIOCIEAYIOIMIMM OTKJIOHEHHSM, B YacTH

8 O¢uuunanshas undopmanus mybaukyercs Ha caifre Murepdaxc: https:/rd.interfax.ru/markets/main/forex
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UCIIOJIb30BAaHHOM B pacueTe cToMMocTh akThBa (oOs3arenbctBa) U CUA, cocraBistomnm menee 0,1%
koppekTHoit CHA u He mpousBoadar nepecder CHA u pacdeTHOW CTOMMOCTU OJHOTO MHBECTUIMOHHOIO
mas, 4MCla HMHBECTHIMOHHBIX I1aéB Ha JIMIEBBIX CU€TaX BIAJAEibLEeB. YIPABIAIOIAs KOMIAHUA U
Crneunanu3poBaHHBIA JENO3UTapUi O00s3aHBl NPUHATH MEpPBl ISl MPEAOTBPALICHUS ITOBTOPEHUS
BBISIBIICHHOH CUTYaIUH. .
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Hpuioxkenne 1. Ucnosib3yemMasi TEPMHUHOJIOTUS JJISI METOAMKH OLEHKU KPeIUTHBIX
PHUCKOB

OnepannonHasi 1e0UTOPCKAsi 3aA0/KEHHOCTh — JIEOUTOPCKas 33/I0JDKEHHOCTh KOHTPAareHTa,
BO3HHUKAIOIAsl B X07Ie HOPMaJIbHOTO OIEPAalMOHHOTO IMKJIa, KOTOpasi OyAeT moramieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHbIX B Hactoammx IIpaBunax ompenenenus CYA B ciaydae NpPOCPOUYKH HCHOTHEHUS
o0s3arenscTB.  JlomycTHMBIE CPOKHM IPOCPOYKH, YCTaHOBICHHBIC MJIsI OIEpPAllMOHHOW JIeOMTOPCKON
3aJJOJDKCHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHHWIO OE3HAIE)KHON K IMOTYYEHHIO 33J0JDKEHHOCTH, a
TaKke K OOECIEHCHMIO 3aJOIDKCHHOCTH. Takas 3aJO/DKEHHOCTh OyJeT peaan30BaHa YNPaBISIONICH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIIAAbIBAIOIINECS B HOPMAIbHYIO PRIHOYHYIO (MJIH BHYTPEHHIOIO)
MPaKTHKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBIECHHBIE CPOKH
MPOCPOYKN U MCHOIHEHUS 00S3aTENbCTB HE JOJDKHBI IPEBBIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
IIpaBunax ompenenennss CUA, ecnm WHOE HE IOATBEP)KICHO BHYTPCHHEH CTATUCTHKON YIIPaBIIIOUICH
komnaHuy. OnepanuoHHas 1e0UTOpCcKas 3aJ0/KEHHOCTh OL[EHUBAETCS 10 HOMUHAIY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNUSI.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBJICH OJMH WJIM HECKOJBbKO NMPU3HAKOB nedoinTta,
YKa3aHHBIX B HACTOSIIEM HPWIOKEHUH, OJWH MM HECKOJBbKO MPU3HAKOB OOECHCHEHMS, YKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIYCTUMOM HPOCPOUYKH 0053aTEIBCTB B paMKax OIEPAlMOHHOTO IMKJA, HE
MOJKET OBITh IPU3HAHA ONEPAIIHOHHOM.

Jleburopckasi 3a0MKEHHOCTh C MOBBIIICGHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITh
NpU3HAHA ONEPALNOHHONW (HAapUMep, €ClM y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHKH IMOTALICHHS TaKoH
3aJJOJDKEHHOCTH).

VYnpapnsiomas KOMIIAHHS JIOJDKHA TIPOBOJUTH AaHAM3 YPOBHSA pHCKAa 10 JEOMTOPCKOM
3aJJOJDKEHHOCTH, KOTOpasi paHee ObUIa KBaJU(HIMPOBaHA ONEPAIMOHHOW, W IO HMHOW AeOMTOPCKOH
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

— Ha KXy OTYETHYIO JIaTy, ycTaHoBieHHYIo [IpaBunamu onpenenenus CHA [T ®;

— NPY [IEPBOHAYAILHOM MPU3HAHUU JEOUTOPCKOM 3aJ0JDKEHHOCTH;

o Ha MOMEHT Tepexoja AeOUTOPCKON 3aJODKEHHOCTH M3 CTaTyca «OIEpallHOHHON» B
CTaTyC «IIPOCPOUCHHOW».

Jns  meneid mpoBedeHMS aHaNW3a, YIPABIAOMAs KOMIAHMSA JIOJDKHA — HCIIOJIB30BAaTh
000CHOBaHHYIO M OATBEPXKIAEMYT0 HH(pOpMAaLNIO, JOCTYIIHYIO el 0e3 Upe3MepHBIX 3aTpaTr M yCUIHUiL.

B nponiecce ananu3za Ynpasisiomas KOMIIAHHUS ONPEIeIIseT:

— BO3MOXKHOCTb KBUTU(HUKALUK AEOUTOPCKOH 330KEHHOCTH B KaUeCTBE OIEpallMOHHOM,
NpU3HAHNE KOTOPOH OCYIIECTBISIETCS BIICPBBIE;

— HEOOXOMUMOCTh H3MEHEHHS MOAX0Ja K yYeTy ICOMTOPCKON 3aI0/KeHHOCTH, paHee
IIPU3HAHHOM ONIEPALlUOHHOM.

KoHTpareHT — U0, HETIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOMSIINM B COCTAaB MMYIIECTBA
[MU®, u ypoBeHb KPEAUTOCHOCOOHOCTH/(DMHAHCOBOW HA/IEKHOCTH/(PUHAHCOBOM YCTOHYMBOCTH TaKOI'O
JIMIa HETIOCPEICTBEHHO BIHUSET Ha CIPaBEIIUBYI0 cTouMOcTh akTuBa. KonTparentamu IIM® sBistorcs
OMHTEHTHI LIEHHBIX OyMar, 3aeMIIUKH 110 KPEAUTHBIM JIOrOBOpaM, JeOMTOPHI 110 IOTOBOPaM € UMYILIECTBOM
[MN®D, apennaropsl, OaHKH, KPEAUTHBIE M HEKPEAWTHBIE OPraHU3ALMK U MPoUYHe OOsS3aHHBIE MO AKTHBAM
[T ® nuna.

Hedoar - HacTymeHHe (BBIABICHUE) JIFOOOTO M3 HIKEIIEPEUHCICHHBIX COOBITHH H OTCYTCTBHE
YperyJIHpOBaHUs CUTYaIlMd Ha CPOKH, OIpeJesieMble OTIEIBHO Ui pAa3HOTO BUIa aKTHBOB/00S3aTEIECTB
(pu HapymieHHHn 00s3aTeNbCTB HAa MEHBIINA CPOK, HO OONBIIMIA, YeM UIS MPU3HAHHSA OICpPAIlMOHHOMN
3/I0JDKEHHOCTHI0, COOBITHE CUYUTAETCS TEXHHYECKUM J1e()0oITOM):

— HapylieHne oO0s3aTeNbCTB TI0 BHIIUIATE JIEHEXKHBIX CPEACTB WIH T[epenade Ipas,
MMYIIECTBA TIepe]] KpeIuTOpaMu/3auMOAaBIIaMH,

— oOHapy)XeHHe KpPEeJUTOPOM HEBO3MOXKHOCTH 3aE€MIUKa HCIIOIHHUTH BBIIICYKa3aHHbIE
00s13aTeNbCTBA B CHIIy KaKWUX-TUOO OOCTOSATENHLCTB 0€3 TPHHSTHS CHENHATbHBIX Mep (Hampumep,
pea3alyy 3aJ10Ta).

HpGILGHBHHC CPOKHU NPHU3HAHUSA ,HC(i)OJ'ITa JJI pas3IMYHbIX BUJAOB 3aJ0JIDKCHHOCTH

JeduTopckasi 3a10J:KEHHOCTh/00513aTeJILCTBA
NeOUTOPOB/KOHTPATr€HTOB/IMUTEHTOB/32eMIIIUKOB

Cpok
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7 pabouux mHEH s

poccuiickux
. 9 smuTeHToB/10 pabounx
O6s13aTenbCTBA TI0 OOIUIaIAM POCCUMCKUX/MHOCTPAHHBIX SMUTEHTOB .
JIHEH s
MHOCTPAHHBIX

SMHUTEHTOB
O0s13aTenbCTBA 110 BHIILIATE J0X0/a M0 A0JEBBIM aKTHBAM POCCHHACKHX / 25/45 e
UHOCTPAHHBIX SMUTEHTOB
OG6s13aTenbCTBA 110 3aiiMaM/KpeanTaM IOPUINYECKUX JIHIT 30 nHei

OO0s13aTebCTBA HA MEKOAHKOBCKOM PBIHKE, PHIHKE PONU3BOIHBIX
HHCTPYMEHTOB, peiHke PETIO

Wnast 3anomxeHHocTh puzndeckux (B 1. u W) n ropuauyeckux i nepen
[MN®

5 pabouux aHel

90 mueit

B cirydae ecni 1eOUTOP/KOHTPAreHT/IMUTEHT/3aeMIINK HAPYIIHI TIPEIEIbHBIA CPOK, YKa3aHHBII
B TaOiuIe BBINIC, NMPH 3TOM CyMMa JOJira HE3HAYWTENbHA (CyMMapHBIH JONT KOHTPareHTa MO BCEM
00s13aTeNbCTBAM € HAPYIICHHEM IPENEIBPHOTO CPOKA IOTAIICHMS 33aJOJDKCHHOCTH MOXKET COCTAaBISITH HE
6omee 1000,00 py0.) U B OTHOIICHWH OCTAJHHOH 3aJ0JDKCHHOCTH OOCITY>XHBAHHE MPOU3BOIUTCS B
COOTBETCTBHH C YCJIIOBHSMH JOTOBOpPa ¢ COOMIOACHNEM rpaduKa IuIaTexel, To Takoe coObITHE K IedonTy
HE TIPUPABHUBAETCA IpPU HAIWYMM MOTHBHPOBAHHOIO CYXIEHHS YIpaBifiomield KOMIIAHUU II0
OTIpeIeNIeHHBIM BUIaM 3310JKEHHOCTH. MOTHBUPOBAaHHOE CYX/IEHHE COCTaBIIETCS HA OCHOBAaHUU JaHHBIX
CTaTUCTUKH YTPaBJIAIONIEH KOMIIAHUU 10 COOTBETCTBYIOIIIMM BHIaM 33 0JKEHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUII K 1e0JITy IPUPABHUBAIOTCS CIETYIOIINE COOBITHS:

1.1. HapyleHUs YCJIOBUI IOTAIIEHUS WM BBIIUIATH NPOLEHTHBIX JOXOJOB IO aKTUBY, a
TaKKe JII0OOr0 MHOTO 00s3aTENhCTBA HA CPOK B COOTBETCTBHHM C OMpeelicHneM nedoinTa, B ciaydae eciu
JaHHas HH(OpManus MpsMo WM KOCBEHHO Ha0roaeMa Y IpaBIIsioleii KoMIaHueH;

HewncnonHneHHbIe 00513aTENBCTBa KOHTPAr€HTOB, B TOM YHCIIE MO BHIILUIATE KYIOHOB M IUBHUIICHIOB
B MHOCTPAHHOH BAJIOTE, CUMTAIOTCS HAXOMSIMIMMHUCS B Ae(OoNTe B CIydae, €CIM TaKOoe HEHCIOIHCHHE
BO3HHUKJIO B pe3yibTare NeHCTBHH (0e37eCTBHA) HHOCTPAHHBIX JETO3UTapHO-KINPUHTOBBIX KOMIIAaHHUH (B
T. 4. MEXIyHapOIHBIX pPacueTHO-KIMPUHIOBBIX LEeHTPOB «EBpoknup bank», r. bproccens, n «Kmupctpum
Boukunr», r. JltokceMOypr), MHOCTpAaHHBIX OAHKOB WM MHBIX CAaHKIMOHHBIX NEHCTBUI HMHOCTPAaHHBIX
rocy/iapcTB (M) PeryJupyolmux opraHoB. JlegosnT B OTHOIIEHHH CaMOro KOHTpareHta, B TOM YHCIIE
nepeKpecTHhI 1eoNT Mo ero MHbBIM 00s3aTeNnbCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLCHKH aKTHBOB B
3TOM ciy4ae ykaszansl B 1.3 [Ipunoxxenus 4.

1.2. odunmansHOE ONMyOIMKOBAaHHE B COOTBETCTBHU C (pefiepajbHbIMU 3aKOHAMU U HMHBIMH
HOPMaTHBHBIMH IIPAaBOBEIMHU akTaMu Poccuiickoit @enepanny Wi HHOCTPAaHHBIX TOCyapcTB nH(popmanus
0 MPOCPOYKE MCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. odunransHOE OMyOIMKOBAHNE PEIICHUS O IPU3HAHIH SYMHUTEHTA/ TOJDKHUKA OAHKPOTOM;

1.4. ounmansHOE OIMyONMKOBaHHE PEIICHUS] O Hayale NMPUMEHEHHS K AMUTCHTY/HOJKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA ONYOJMKOBaHWS COOOIIEHHWS OO [JaThl, INpeIIecTBYIOMEH nare
OITyOJINKOBAHHS COOOIICHNSI 00 OKOHYaHWH MIPUMEHEHHMS IPOLeyp OaHKPOTCTBA;

1.5. ounmansHoe OnyOoIMKOBaHHWE HMH(GOPMAIMU O JIMKBUAAIMU FOPUIUYECKOTO JIMIA, 32
MCKITIOUYEHHEM CITy4aeB MOTJIOUICHHS U IPUCOSANHEHUSL.

1.6. [MpucBoenune 3aemuiuky/konTparenty peiituara SD (Selected Default) wmn D (Default)
CO CTOPOHBI PEHTHHTOBBIX areHTCTB.

1.7. OOHapy»eHHEe KPEeAUTOPOM HEBO3MOXXHOCTH 3aeMILIUKa HCIOJIHUTH 00s3aTeNbCTBA B

CUITy KaKHX-JTHOO 00CTOSATENBCTB 0€3 MPUHATHS CICIHATBHBIX Mep (HAIpUMEp, pealu3alliy 3aj10ra).

2. B orHomenun pusnyecknx aui K AeGoTy NPUPaBHUBAIOTCS CIEAYIOIINE COOBITHS:

2.1. HapyLICHUs YCIIOBUHM MOTAIllEHHs] WM BBIIUIATHl MPOLEHTHBIX JOXOJOB IO AaKTHBY,
cocrasisonieMy akTuBbl [IM®D, a Taxoke moboro nHoro o0s3aTenbCTBa JeOUTOPa, HA CPOK B COOTBETCTBUU
c ompezeneHueM aedoira, B CiIydae €ciM JaHHas HWHQOpMalMs HpsSMO WIM KOCBEHHO HaOIojaeMa
YYaCTHUKOM PBIHKA;

2.2. odunmansHOE OMyOIMKOBAaHHIE PEIICHNS O MPU3HAHUH JIHIA OaHKPOTOM;

2.3. odunmanbHOEe OMyONMKOBAHWE DEUICHHWS O Hadale MPUMEHEHHS K JIUIY MpOIexyp

% JlaHHBI# CPOK MCTIONB3yeTCS TONBKO B CIydae HANMUKS COOOMICHMI| OT SMHTEHTA, AreHTa MM WHBIX YTONHOMOYEHHBIX JIMI{ O
HaMEPeHHH HCIIONHUTH 0053aTeNbCTBa B OMIKaIke JHH, T.e. O TEXHHYECKOM XapakTepe MPOCPOYKH. B cilydae OTCYTCTBHS TaKux
coolmmennii oo B ciydae oOBsBICHUS O Aedonte NedoNT CUNTAaeTCs HACTYHHBIINM CO JHS, CICAYIOIIETO 3a YCTaHOBICHHBIM
CPOKOM HCIIOJIHEHHS 00SI3aTeNbCTB.

10 [Tanubiii CpOK UCTIONB3YETCS TONBKO NPU HAIMYMM COOOIEHHUIA O BBITLIATE IUBHICHI0B IMUTEHTOM.
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0aHKpOTCTBa — CO JHS OIYOJMKOBaHWS COOOLICHUS IO JaThl, NPEIIIECTBYIONICH AaTe OIyOJMKOBaHMS
coo01ieHnst 00 OKOHYaHWH MTPUMEHEHHMS IPOLeyp OaHKPOTCTBa;

2.4, MOJYYCHUE CBEICHUN 00 OCYXICHUH (PU3MICCKOTO JIUIA IO YTOJIOBHBIM MPECTYIUICHUSM;
2.5. MOJYYCHUE CBEICHUN 00 0OBABICHUN (PH3MUCCKOTO JIMI[A MPOIABIINM Oe3 BECTH;
2.6. NOoJy4yeHHe HHPOPMAIMU O HACTYIICHUH CMEPTH (PU3NYECKOro JINIA.

3. Jedoar 1o pa3inyHbIM aKTHBAM, OTHOCSIIIUMCSI K KOHTPAreHTy.

3.1. B cnyuae Bo3HHKHOBEHHS 1e(OITa O OJJHOMY aKTUBY OCTAJIbHBIC aKTHUBBI, OTHOCSIIIAECS
K KOHTpPAareHTy, TaK >K€ CUHTAIOTCA HAXOMAIMIMMHUCSA B Jedonre, W KOHTPAreHT (3a€MIIHUK/SMHUTEHT)
CUUTACTCS HAXOAAIINUMCS B iedoTe.

3.2. [opy4uTenbCcTBa M rApaHTHH HAXOMASIIEroCs B 1e(ONITe KOHTPAreHTa He PHHUMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus cOOBITHH, yka3zaHHbIX B mil. 2.1-2.6 mis Qu3uuecKkux JHUIl U
mn.1.1-1.7 s ropuandecKux U JaHHOTO Pasnerna, 3MUTCHT/KOHTpAreHT/IeOUTOp/3aeMINUK CUMUTACTCS
HAXOJISAIIMMCSL B COCTOSIHUU NIe(hONTa, BCE aKTHBBI, OTHOCSIIMECS K HEMY, CUUTAIOTCS HAXOMISIIUMUCT B
COCTOSIHUU JIe(oJITa.

Broixoa u3 cocrosinus aegoiira (nmepexoa BO3MOKeH TOJBKO B COCTOsIHUE 00eCLeHeHUs ).

3a10mKEHHOCTh TIEPECTaeT CUUTATHCA HAXOAIICHCS B Ie(ONTE B CICAYIOMNX CIyqasx:

B cimyuae pecrpykrypuzamuu aeONTHON 3aJ0DKEHHOCTH KOHTpareHTa Imepen (oHAOM mocie
COOBITHS TIEPBOTO OOCITYKUBAHUS JTOJTA.

Ecmu 3amomxeHHOCTs OBlITa IpU3HaHa Ae(ONITHON m3-3a e oiTa KOMIIAHUH TPYMIBI, K KOTOPOH
MPUHAICKUAT KOHTPAreHT — IMOCIE MyOJMYHOTO OOBSBJICHUS O PECTPYKTYpPHU3AIMH JHOO MHPOBOM
COIJIAIICHUH.

B cinyuae B0300HOBICHHS OOCITY)KHBaHHS J0Jra MO TPapuKy W OTCYTCTBUS MPOCPOUCHHBIX
00s13aTeNBLCTB HA 1aTy ONPEEICHUS CIIPABEATUBOI CTOMMOCTH.

B canysae nmomydenuss uwHOpManmMM O TPEKpAIEHWH ~ YroJOBHOIO  MpeciielOBaHUs
3aeMIIMKa/KOHTPAreHTa MyTeM OIPaBIATEIBHOTO MPUIOBOPA JINOO MPEKPAIICHUS JIeia, a TAKXKE B ClIydac
nmpekpameHus nena o OaHkporcTBe. [Ipm 3ToM VYmpaBisromas KOMIaHHS 00s3aHa MPOBECTH OLECHKY
(hMHAHCOBOTO COCTOSHUS C YYETOM H3BECTHBIX HIIH MPEIIIOIaraeMbIX YCIOBHI MUPOBOTO COTJIAIIICHUS.

B cnydgae mosiBeHHWS (QH3MUYECKOrO JHIA, OOBABICHHOTO paHee IPOMAaBIINM Oe3 BECTH, H
BO300HOBJICHHUS OOCITY>KUBAHHS 33]JOJDKEHHOCTH.

@) peanu3ann YKa3aHHBIX COOBITHH Yupasnsromas KOMITaHUS HHPOPMUPYET
Crienanu3upoBaHHEI  Aeno3utapuil. Takas 3aJ0JDKEHHOCTh MEPEBONUTCS B TPYIIY AaKTHBOB
«ObecnieHeHHbIe 0e3 HaCTyIIeHuUs aedonTay.

Haolaronaemast m focrynHasi Oup:keBasi IJIOIMIAIKA — TOProBasi IUIOLIAZKa POCCUMCKON U (M)
WHOCTpaHHON Oupku, 3akperuieHHas B IlpaBumax ompemenenus CUA k kotopod y VYmpapisiomen
KOMITaHMHU €CTh JIOCTYII, KaK HanpsMyIo, TaKk M 4epe3 (PUHAHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OUpIKEBbIC
IUTOIAAKH ITpHUBeeHbI B [Ipunoxennn 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM one€palyuu C€ aKTUBOM WA 00513aTeIbLCTBOM
MMpOBOAATCA C I[OCTaTO‘IHOﬁ YacTOTOM U B JA0CTAaTOYHOM O6I>CMG, MO3BOJIAIOLIEM MOJYYaTh I/IH(I)OpMa]_II/IIO
00 OIICHKAaX aKTUBOB WJIN 00513aTeNLCTB Ha MOCTOSIHHON OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YMCIIa aKTUBHBIX) C HANOONBIINM I COOTBETCTBYIOIIETO aKTHBA
WK 00513aTeNCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

AHAJOrHYHAsI 00JMraus — OOJUraIisi, OTHOCSIIASICS K TOMY K€ CErMEHTY, UYTO U OLICHUBacMast
Oymara.

IlOXO)IHOCTI) K NOraleHuIo — 3(1)(1)6KTI/IBHEIH CTaBKa JOXOJHOCTH, paCCUUTAHHAA K NOTrallICHUIO.

Moramenne — Omwkaiimee nocpouHoe (Hampumep, odepra) mnorameHue (He 4YacTHYHOE)
obyMranMM WM TOTalleHHe oONuranuu, B Cilydae, €ClIM JIOCPOYHOE IMOralieHHe He MperyCMOTPEHO
SMHUCCHOHHBIMH JIOKyMEHTAMH.

Jd¢pexTUBHAA CTABKAa AOXOJAHOCTH 0JroBOii HEeHHOH Oymarm oT meHBl P ompenensercs
UCXOJS U3 YPaBHEHUS:
CF
P4+NED = Z —
=1 (14 VT 1S
rze:
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YTM — uckomast 3 eKTrBHAS CTAaBKa JOXOIHOCTH,

P — mena, or KoTOpo# paccumThiBaeTcs 3(P(EKTHUBHAS CTaBKa JOXOJHOCTH JOJTOBOM ILIEHHOM
Oymaru,

NKED — HakOIUICHHBIM KyITOHHBIH TOXO/ Ha JaTy OUCHKHU (MPHOABISIETCSA B TOM CiIydae, eClii [IeHa
P ne Brmouaer HK/),

N — KOJMYECTBO OCTABINMXCSA HA ATy OIEHKH IUIATE)KEH MPOICHTOB W/MIM OCHOBHOW CYMMBI
JIOJITa 1O JIOJNIrOBOI! IIeHHOW Oymare,

CF; — BeIMYMHA i-T0 IIaTexXa,

t; — nara i-ro muarexa,

tp, — maTa OICHKH.

IIpuBeneHHast CTOUMOCTH OYAYUIUX AeHEKHBIX MOTOKOB HA JATy OLlEHKH (32 MCKJII0YeHHEM
pacyera CTOMMOCTH JAeNO3UMTOB M 00513aTeJILCTB MO J0r0BOPaM OMEePANMOHHON apeHIbl, B KOTOPBIX
@DoH/ BBICTYNIaeT apeHJATOPOM, NPOCTOr0 BeKcesl, BBIAAHHOI0 KPeIUTHOH OopraHu3aunueii, 3aiiMmoB
MOJIYYEeHHBIX M OIEHKH HHBIX BUIOB KPEAUTOPCKOI 320 5KEHHOCTH) PACCUUTHIBACTCS 10 (POPMYyIIe:

I
Z FETy #(1 —PD; = LGD)
=1l + 7'\] :nss
rac:
PV — cnipaBenuBasi CTOMMOCTH aKTHBA (0053aTENIbCTBA);
7 — CraBKa IVUCKOHTHPOBaHHS B IPOLEHTaX TIOJOBHIX, OIpEICICHHAs B COOTBETCTBUH C

Hacrosiumu [IpaBuiiamu; cTtaBka MUCKOHTHUPOBaHHS, ONpeAesseMas pacdeTHBIM ITyTeM, OKPYIJIIeTCs 10
2-X 3HAKOB ITOCJIE 3aIIATOM;

PD (Probability of Default, BeposiTHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOHl KOHTpPareHT B
TeyeHue cpoka (ti-to) MoXKeT oka3aTbcsi B COCTOSIHUM AedoIITa, MOPSIOK ONPEACICHUS KOTOPOil yCTaHOBJICH
B [Ipunoxennn 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — IONSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY DHCKY, KOTOpasi MOXET ObITh IOTepsHa B ciy4ae JedonaTa KOHTpareHTa, MOPSIOK
oTpezieIeHust KOTopoit ycraHoBieH B [Iprtoxxennn 4 k HacrosmunM [IpaBuiam.

N — KOJIMYeCTBO NEHEKHBIX MOTOKOB JO JaThl MOTANIEHHs akThBa (00s3aTeNILCTBA), HAUMHAS C
natel onpeneneHus CHA;

F; — BemuuuHa i-ro riarexa (MPOICHTH 1 OCHOBHAS CYMMa);

t; — nara i-ro muarexa,

tp — nata onenku (onpenenenus CUA).

IIpuBeneHHAass CTOMMOCTBH OYAYIIMX [I€HEKHBIX MOTOKOB (/s pacyeTa [Jeno3UTOB,
0053aTeIbCTB MO0 A0r0OBOPaM ONEPALMOHHON apeHAbl, B KOTOPbIX DOHJ BbICTyNaeT apeHAATOPOM,
NMPOCTOr0 BeKceJisl, BHIIAHHOI0 KPeIMTHOI opraHu3anmeii, 3aiiMOB MOJIy4eHHBIX U OLEHKH HHBIX
BU/IOB KPEIUTOPCKOM 3310/ ’KEHHOCTH) HA ATy OLleHKH PacCUUTHIBACTCS MO (hOopMyJIe:

N CF,
FV = Z I Y
(=t (14 %] Ses
re:
PV — cripaBeBast CTOMMOCTH akTHBA (0053aTEIIECTRA);
% — CTaBKa JTUCKOHTHPOBAaHMS B IIPOIIEHTaX TOMOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

HacTtosmuMu [IpaBuiamMu; cTaBKa TUCKOHTHUPOBAHMUS, ONpeleNsieMas PaCUeTHBIM IyTEeM, OKPYTIISETCS JI0
2-X 3HAKOB IIOCJIC 3aIISITOH;

N — KOJIMYECTBO JNEHEKHBIX IOTOKOB JIO JaThl MOTAlIeHUs akTHBa (00S3aTeNbCTBA), HAUMHAS C
natel onpenenenus CHA;

CF; — enmuunHa i-ro ruiareska (IPOIEHTH ¥ OCHOBHAS CYMMa);

t; — mara i-ro miarexa,

tp — nata onenku (onpeaencaus CHA).

B pacder cmpaBemmBOW CTOMMOCTH akThBa (00s3aTeNbCTBA) BKIIOYAIOTCS BCE IUIATEKH
(IIGHG)KHBIC HOTOKI/I) 0 I0TOBOPY, B OTHOHMICHHUU KOTOPOTO MPOU3BOAUTCA PaCUYC€T, BHC 3aBUCHUMOCTH OT
CpOKa MOraiieHHus.

I_ICHG)KHBIC IMOTOKH, BKIIIOYasa HpOHeHTHBIﬁ J0X0I, paCCYUTBIBAIOTCA B COOTBETCTBUU C YCIIOBUAMU
JIOTOBOpA, TaTOW JICHEX)KHOTO MOTOKA CYUTACTCSI MUHUMAJbHAS J]aTa, B KOTOPYH BO3MOXKHO MOCTYIUICHUE
JICHEe)KHBIX CPEJCTB, COOTBETCTBYIOIIAs JaTe OKOHYAHHS N-Oro Imepuoaa (3a HCKIIOYEHHUEM CIyvacB
JIOCPOYHOTO MOTAIICHHUS] OCHOBHOT'O JIOJITa).
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I'padmk neHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMSI M3MEHEHUH B JIOrOBOP (B T.4. B 4aCTHW M3MEHEHHs CTaBKH IO JOTOBOPY, CPOKa
JIEWCTBHS IOTOBOPA, IEPHOIUYHOCTH HJIH CPOKOB BBIIJIATHI IPOLIEHTHBIX I0XO0B);

— MU3MEHEHHsI CyMMBlI OCHOBHOI'O JoJra (MOMOJHEHHs, YAaCTHYHOTO IOTALICHUs, eCIi OHO
He OBUIO Y4TEHO rpauKoMm).

s ydeta B CIPaBeIUIMBOIl CTOMMOCTH OOCCLEHEHUS NMPOMCXOJUT KOPPEKTHPOBKA BEIHYHHEI
OXHAAEMBIX JICHEKHBIX MOTOKOB (I F;) W/UITH CTaBKH AUCKOHTHPOBAHHS.

Be3puckoBas craBka:

. B poccuiickux pyomsix:

- cTaBKa, ompenensieMas u3 G-KpUBOH, MOCTPOCHHON IO POCCHHCKHAM TOCYIapCTBEHHBIM
obmuramusm (craBku KB/l MockoBckoil Oupku Ha JaTy pacyera CIPaBEAJIMBOH CTOMMOCTH C Y4ETOM
CpOKa 0 MOTallleHHs COOTBETCTBYIOILEIO IUIAaTeXa, PACCUMTAHHAS 10 ABYX 3HAKOB mocie 3amnsaToil. IIpu
9TOM €CM Ha KOHKPETHBIH JeHb HeT 3HadeHus craBku KB/| mo HeoOXoauMoMy CpoOKy HOramieHwus,
00bsBieHHON MockoBckoir Oupxku, KB/l nomkHa OBITH ompenenieHa pacyeTHBIM MYTEM IO METOAWKE
MockoBcko# OWpXHM C TOW JX€ TOYHOCTBIO, C KOTOpoil e€ oObsiBisier MockoBckas Oupxa) — JuIs
3aJI0JDKEHHOCTH, CPOK TOTalleHUs] KOTOPOH MpeBbIIaeT | KaaeHJapHbId 1CHb;

- craka RUSFAR (https://www.moex.com/msn/ru-rusfar) — s 3aq0/KEHHOCTH, CPOK
HorameHus KOTOPO He IpeBbIIIaeT 1 KaleHAapHoro IHs.

B oTcyTcTBHE BO3MOKHOCTH ompesnereHus aktyanbHbIX 3HadeHnit KB/l MockoBckoii Oupxu B
Ka4yecTBE BPEMEHHON aJbTEPHATHBBI OC3PHCKOBON CTaBKM U ONpPEICICHUS CIPAaBEATMBOH CTOMMOCTH
aKTHBOB HCIOJIB3YETCSl CTABKA, PAcCUMTHIBAEMash METOAOM HHTEPIONSAIMH (HampHMep, JIMHEHHOI) Ha
OCHOBE JOCTYMHBIX cTaBOK ROISfix Ha maTy ompeneneHus cpaBeIIMBON CTOMMOCTH. BRIOOp MHOM CTaBKU
B OTHOUICHHHM aKTHBa YIpaBISIOIIAs KOMIAHHMSA O(OpMIIIET MOTHBUPOBAaHHBIM CYXKACHHEM U
npeaocTasisieT ero B Cnennann3upoBaHHbIN qeno3uTtapuil.

. B amepukaHckux noiapax:

- CTaBKa, IIOJIyYalOmascs METOAOM JIMHEHHOM WHTEPHOSILHMU CTaBOK IO aMEpUKAHCKUM
TOCYAapCTBEHHBIM ~ OONMIanusM JUIsi  3aJ0JDKEHHOCTH, CpPOK IIOTalleHHs KOTOPOW  MpeBbIIIAET
MHHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAaHCKUM I'OCOOIHUTanusIM;

- CTaBKa, MOIy4alonascs METOIO0M JINHEWHOM HHTEPHOISLMY CTABOK HA COOTBETCTBYIOLIUE CPOKH
craekn SOFR u CTaBOK 10 aMEPHKAHCKHM TOCYAAPCTBEHHBIM OOJMranuaM™l Juis 3aM0/KEHHOCTH, CPOK
HorameHus KOTOpoi mpeBslmaeT 1 KaaeHJapHbI J€Hb U HE MPEBBIIAET MHHAMAIBHOTO CPOKA CTaBOK IO
aMEPHUKAHCKHM TOCOOIUTAIISM;

- craBka SOFRY?- j1s1 3a/10J5K€HHOCTH, CPOK TIOTAlIEHHs KOTOPOH He MPEBIAET | KaleHapHOro
JHS.

o B eBpo

- ctaBka €STR® - ;119 3210/5KEHHOCTH, CPOK MOrallIEHHst KOTOPOI HE IPEBBILIAET | KaJeHapHOTO
JHSE;

- CTaBKa, MOJIydaroascs MEeTOJI0M JIMHEHHO MHTEPIOJISAINH CTAaBOK HA COOTBETCTBYIOIINE CPOKU
no obnuranusaM c¢ pedtmHrom AAAM s 3a/10/DKEHHOCTH, CPOK TIOTAlleHHs KOTOPOU TMpEBBIIAET
MUHHMAaJIBHBIA CPOK CTaBOK IO OOJIUTAIUAM ¢ peHTHHIOM AAA;

- CTaBKa, MOJIy4arolascs METOAOM JIMHEWHOM MHTEPHOJSIMU CTAaBOK HA COOTBETCTBYIOLIME
CpOKH

craBkd €STR # cTaBKM Ha MHHUMAaJFHOM CPOKE CTaBOK IO OOIHTammsM ¢ pedTuHrom AAA s
3aJJOJDKEHHOCTH, CPOK IOrallleHHs KOTOPOHW TMpeBbINAeT | KaleHIapHBId J€Hb M HE IPEBBINIAET
MUHHMAJIBHOTO CPOKA CTAaBOK I10 OOJIUTAIMAM ¢ peHTHHTOM AAA.

. B mpoumx BamoTax — Kak Oe3pHCKOBas cTaBKa (MO0 ee WHTEPHOJIIIHSA, HaIpHMep,
JMHEHHAasT) B COOTBETCTBYIOMIEH BalfOTe.

®opmyJia JUHEHHOI HHTEPHOJISIIUN
R'F{E'm[w £ CIn Dm = Dm[n

— ¥
= x (RKy,q — RKy_

RE _—
-t Vi -V

1],ecm{1)mm = Dy = Doy
R gy eemr Dy = Do
rae:

Dm - cpok 10 morarieHust HHCTpyMEHTa m B TOfax;

UHcrounnk: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

2 Plcrounuk: https://www.sofrrate.com/

BHcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
“Hcrounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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Dmin, Dmax - MUHUMaNbHBII (MakcHUMalbHBIA) CPOK, HAa KOTOPBIH OIIPEAeIeH YPOBEHb MPOLEHTHBIX
CTaBOK OECKYNOHHOHM JOXOIHOCTH MOAXOASAIIMX (pENeBaHTHBIX) TOCYJIapCTBEHHBIX IIEHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee O6mm3kuii K Dm cpok, Ha KOTOPBIN M3BECTHO 3HAYECHUE KPHBOH OECKYIOHHOM
JIOXOJHOCTH, HE MpeBBIAONINHA (TpeBbimatomuii) Dy, B rofax (onpeaensercs ¢ TOYHOCTBIO 0 4 3HAKOB
MTOCJIE 3aIIATON);

RK(T) — ypoBenb mnpoueHTHbIX cTaBoK s cpoka T, rme T moxer
npuHuMarh 3Hadyenusi V-1, V+1, Dmin, Dmax. HToroBoe 3HadeHHe CTABKHU
onpeaejasercs 10 2 3HAKOB I0CJIe 3aNsTON B nmpoueHTax u 10 4 3HAKOB B J0JIAX.

CerMenTaums 00JMraluil B LENSX OLIEHKU OCYIIECTBISIETCS C HCIOJB30BAHUEM MATPUUYHOTO
MOJIX0JIa OJJHOBPEMEHHO IO PEUTHHTY, CPOKY OOpallleHus] U TUITY IMUTEHTA!

a. I'pynnupoeka no peiimunzy mumenma (eciii SMUTEHT MMEET PEUTHUHI HECKOJIbKHUX
PCHTHHTOBBIX ar€HTCTB, TO JJIsl TPYIIIUPOBKH UCTIONIB3YETCS MAKCUMATbHBIN PEHTHHT).

PeitTuHru nepecMaTprBaroTCs B 3aBUCUMOCTH OT U3MEeHEeHUs peiituHra Poccuiickoit denepannu.

b. I'pynnupoexa no owpayuu (DURATION) obnuzayuu:

Menee 1 roga  aropauus MeHblIe Uiu paBHa 365 nHel;

Ot 1 mo 3 ner  mroparmus Oonbie 365 mHEH, HO MeHbIIe wid paBHa 1095 gHel;
Ot 3 mo Sner  mroparus 6onpme 1095 gHel, HO MeHbIIE WU paBHa 1825 mHei;
Bonee 5 ner nroparyst 6onbine 1825 nHei.

c. I'pynnupoexka no muny smumenma:

- JUTs OOJIUTAlU POCCUICKMX 3MUTCHTOB, HOMUHHUPOBAHHBIC B PYOJISIX:
Tl'ocynapcTBeHHBIE OOMHUTAINY;

KopnopatusHbie o0nuranu,

MyHunmnanpHbIe 00MHUTanyy 1 ooauranuu cyorekToB PO.

- JUTS €BPOOOIIUTAIINN POCCHICKIX SMUTCHTOB:

TocynapcTBeHHBIC €BPOOOIUT AN,

EBpooOmuranum 6aHKOB;

EBpooOnuranuy He()MHAHCOBBIX OpraHU3aINi.

d. I'pynnupoeka no eéaniome.

Hcxoanble naHHble YpPoBHS 1 - IIEHOBbIE KOTUPOBKH (HECKOPPEKTUPOBAHHBIC) AKTHBHBIX
PBIHKOB B OTHOIIIEHUH UJIEHTUYHBIX aKTUBOB WJIH 0053aTeNILCTB, K KOTOPBIM OpraHU3aIys UMEeT JOCTYI Ha
JIaTy OIICHKH.

Hcxoauble 1aHHbIe YPOBHS 2 - UCXOJIHBIE JaHHBIE, KPOME IIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIC SBISIOTCS HAOIIONACMBIMH, MPSMO WA KOCBEHHO, B OTHOIICHHH OMPEACICHHOTO
aKTHBa WM 00s3aTebCTBA.

Hcxognble panHbie YpoBHS 3 - HeHaONrogaeMble WCXOJHBIC [aHHBIE B OTHOIICHHUU
OTIpENIeICHHOTO aKTHBA WIIA 00513aTEeIhCTBA.
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[puio:xkenune 2A. Moaenb onpeaejieHusi pac4€éTHON HEeHbI 1JIs1 POCCHIICKUX
JA0JITOBBIX IIEHHBIX 0yMar, HOMMHHPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

MeToauka 0T60pa AHAJTOI'MIHBIX HEHHBIX 6yMar.

AmnanorndHble IeHHbIE OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasi OOIUramnus.

CermeHrauusi 00JMrauui B HEIAX OLECHKH OCYIICCTBIIACTCSA C HCIIOJIB30BAHUEM MAaTPHUIHOIO

MOAX0/a OJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpaIeHHs U THUITy SMHUTCHTA!

I'pynnupogeka no peiimunzy smumenma (evinycka) (Ipu HATNYIAU PEHTHHTOB SMUTEHTA
(BBIMyCKa) HECKOJIBKUX PEUTHHIOBBIX areHTCTB AJISl TPYIIIMPOBKU MCIOJIB3YETCSl MAaKCUMalIbHBINA PEUTHHT):
I'pynnupoBka 1o peHTHHrY OCYIIECTBIISIETCS. B COOTBETCTBUH C TaOIMIEH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexayHapoaHas MexnyHapoaHas MexayHapoaHas | ag rpymma
1IKaa niKana 1IKana
Baal u BbIme BBB+ u Briie BBB+u .
BBIIIE PeitTunros
Baa2 BBB BBB RIS
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RRU), AA- | TUAAH, Bal BB+ BB+
(RU) ruAA
Pelitunros
A+(RU), asi TpyImna
A(RU) rUAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peiitunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B i
BB(RU) ruBB B3 B- B-
Peiitunros
Boinee HU3KMIA peHTHHT / PEUTHHT OTCYTCTBYET as rpymnma
v

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT H3MCHCHUA peﬁTHHFa

Poccuiickoii ®epepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHUHIOBBIM areHTCTBOM I10 HAaLlMOHAJIBHOM
PEUTHHTOBOH mIKane M (WJIM) HHOCTPAHHBIM PEUTHHTOBBIM areHTCTBOM IO MEXTyHAPOAHOH PEeHTHHIOBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHS PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpauyuu (DURATION) oonuzayuu:

Menee |1 roqa  maropanust MEHbIIE WU paBHA 365 mHEH;

Ot 1 no3ner  mropanus 6oibie 365 nHel, HO MeHbIe win paBHa 1095 nHei;
Or3 no 5Sner  mropanus 6ombire 1095 qHeit, HO MeHbIe Wiu paBHa 1825 nHeid;
Boisee 5 ner Jopanus oomnbire 1825 mHei.

. TI'pynnupoexa no muny smumenma:
- ISt OOJIMTallii POCCUMCKNX IMUTEHTOB, HOMUHUPOBAHHOH B PyOJIsIX:
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TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTupHbie o0nuramnuu;

MyHuIMnanbHbIe 00IHUranuu 1 ooauranuu cyobekTo PO.
- JUTS €BPOOOJIATallnU POCCUICKIX 3IMUTCHTOB!
I'ocynapcTBeHHBIC €BPOOOIIUT Al

EBpooGuraiiy 6aHKOB;

EBpoobimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

0 I'pynnupoexa no saniome.
IIpu stom o0pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha Jaty
ompenenenuss CYA nmomxen OpiTh He HIke 1 000 000 (Ommoro mmiunoHa) pyoOmeit. KommuectBo
AQHAJIOTUYHBIX 00JMranuii 1omrKHO ObITh He MeHblne 3 (Tpéx) mryk. Crucok BHIOPaHHBIX aHAJIOIMYHBIX
obiuranuii Uil OLEHMBAaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crenuaau3upoBaHHOMY
nenosuraputo OoHna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMyJIe:

_ E?ziYIELDATWAP[*VALUE[
B TN VALUE,

T

E

rue:

N — KOJM4YeCTBO aHAJIOTMYHBIX OOJMIaLlMi ¢ COOTBETCTBYIOIIMM OOBEMOM CJENIOK Ha JaTy ONpe/eleHHs
CUA (N>=3),

YIELDATWAP_i — 10X0mHOCTh i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanHsM IIAO MockoBckas bupaxa),

VALUE i — o6beMm caesnok ¢ i-oif aHanoruuHoil obnuranueil Ha gary ompeaeienus CUA (1o maHHBIM
ITAO Mockosckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Ompixka, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCS, Kak
CpPEIHEB3BENICHHAsI 1T0 00BEMY CHENOK JTOXOAHOCTh K IOTAIICHHWIO, PACCUMTAHHAS II0 UTOTaM CIENOK Ha
naty onpeznencans CUA ¢ BeIOpaHHBIME Y paBistomeii kommnanueld ®oHna aHaJOTHIHBIMHU OOTUTAIISIMH.
AHanorn4Hsle [EHHbIE OyMaru BEIOMPAIOTCS U3 TOTO K€ CErMEHTa IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
OIleHUBaeMasl OONuranus (KpUTEpUH CerMEHTAl! yKa3aHbl BeIme). [Ipu atom 06sem craemox (VOLUME)
C Ka)X/I0H M3 BBIOPAHHBIX aHAJIOTMYHBIX o0JMranuii Ha nary onpenenennss CHA ¢ moynkeH ObITh He HIXKeE 1
000 (OnHoit Teicsun) Oymar. Koian4ecTBO aHaJOTMUHBIX OOJMranuii 1omkHO ObiTh He MeHblie 3 (Tpéx)
mryk. CHucoK BBIOpaHHBIX AHAIOTHYHBIX OOJUranui Ui OLEHWBAEMOW IEHHONW OyMaru IHCbMEHHO
cooOmaercsi Crieruanu3upoBaHHOMY Jerno3utaputo DoHpa.

CraBka AMCKOHTHPOBAHHUS PACCYUTHIBACTCS MO (hOpMYyJIe:

. T VTM+ VOLUME,
TN VOLUMS,

4

rue:

N - KonMYecTBO aHAJOTMYHBIX OOJHUTAIlUil C COOTBETCTBYIOIIMM OOBEMOM CAEIOK Ha JATy OMpEeIeTICHHS
CYA (N>=3);

YTM_i - addexTnBHas TOXOMHOCTH i-0¥ aHANOTHUYHOW obmwuramuu Ha matry ompexmenenust CUA, %
TOZIOBBIX, PACCUMTaHHAs OT IIEHBI (BHIOMpAETCS OZJHA U3 PACKPHIBAEMbIX OMpPIXKEH IIEH B MOpPsIIKe YObIBAHUS
MIPHOPUTETA):

Cpe/HEeB3BEIICHHAsI [IEHA CJIEIIOK;

IIeHA 3aKPBITHS;

cpenusis BemuunHa Mexay HeHamu npemnoxenus (OFFER) um cmpoca (BID) Ha MOMEHT OKOHYAHHS
toprogoii ceccun ((OFFER+BID)/2;

VOLUME_i — 06beM c/iesiok ¢ i-o# aHamorn4Ho# obsuranueii Ha nary onpeaeneaus CHA B miTykax wim
JICHE)KHBIX €IMHHUIAX B 3aBUCHMOCTH OT BHJa HH(OpMALIUK, pPaCKPhIBAEMOil OHpIKel.

J¢ddexTUBHAA CTABKA JOXOAHOCTH JOJTOBOW IeHHONH Oymarw oT meHsl P ompenemsercs mcxons u3
YpaBHEHHUS:

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

2oe:
YTM - ucxomas 3¢ deKTHBHAS CTaBKa JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCUUTBIBACTCA 3(1)(1)6KTI/IBH3H CTaBKa JOXOAHOCTHU I[OJ'IFOBOﬁ IIeHHOﬁ 6yMal"I/I;

NEKT) - nakonennslit KynonHslii noxon Ha nary onpenenenus CUA (npubasisercs B TOM CIydae, eCliu
uena P e Brmowaetr HKJI);
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N - xonuuecTBo ocTaBIMXCs Ha AaTy ompenenenus CUA mmartesxeil MPOLEHTOB M/UIKM OCHOBHOM CyMMEI
JIOJITa TI0 JTOJITOBOM IIeHHOW Oymare;
C'F. - Benuunna i-ro miaTexa;
[
L; - nara i-ro muarexa;
Ly - nara oneHkwy;
| — TIOPAMKOBEIN HOMEp TUIaTeKa, HAaUMHAs ¢ HaThl onpeaencaus CHA.

CHpaBCZ[HI/IBaH CTOMMOCTBH OOJI'OBBIX HCHHBIX 6yMar OMPEACIIACTCA KaK NPUBCACHHAsA K OaTe
OICHKH CTOHMMOCTBH JICHCXKHBIX ITOTOKOB IIO 06erau1/m 10 MOMEHTa €€ TIorameHus, pacCyuTaHHas C
HCIIOJIB30BAHUCM paC‘leTHOﬁ CTaBKH JUCKOHTUPOBAHUSA (r) 3a MUHYCOM HKZ[ Ha OaTy OLCHKH.

HpI/IBelIeHHaSI CTOUMOCTD JCHECKHBIX IIOTOKOB Ha ATy OEHKH PACCUNUTHIBACTCS 110 (l)OpMyﬂeZ

N CE
PV = QKTF¥TII [z L 23
=101 4 #) 388
2oe:
# - CTaBKa TUCKOHTHPOBAHUS;
P.I' - KOJIMYCCTBO OCTABIIUXCSA Ha jlaTy OILICHKU nnaTe)Keﬁ HpOI_[eHTOB I/I/I/IJ'II/I OCHOBHOﬁ CyMMbI JoJjara 1mo
JIOTOBOPY (I€NIO3UTY, AOJITOBOM LIEHHOW OyMare);
CF; - BelMYMHA i-T0 [JIaTeXKa;
t; - maTa i-ro maaTexa,
tp - maTa OLICHKU.

CrouMOCTh IICHHBIX OyMar, pacCYnThIBaeMasi 10 METOTy IPUBEICHHON CTOMMOCTH, B CIIy4ac HATHUIHS
MIPU3HAKOB OOCCIICHEHUS OTPENEeNIeTCS B COOTBETCTBHH C MOPSIIKOM KOPPEKTHPOBKH, [Ipmmoxkenue 4
IIpaBunam onpenenenust CHA.

B cnyyae HEBO3MOXKHOCTH MPOU3BECTHU OIIEHKY YKa3aHHBIM CIIOCOOOM MEPEXOaAUM Ha 3 ypOBEHb.

IlenHble OyMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIMYHON OT Pyo0Js (3a MCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHBLIX DMHUTEHTOB H €BPO00JTUTAIIHiA)

Yposens 2.

s eHHBIX Oymar, HOMHHHPOBAHHBIX B BAIOTE, OTIUYHOW OT PyOJIsi, pacdeT OCYIIeCTBISACTCS
CIEYIOIIIM 00pa3oM:

N CF
PtO=>" !
' (1+ ri + CrSpread)’
Pio — CIIpaBe/IINBasi CTOMMOCTh OOJIMTrallniy;
| — OPSIIKOBBIN HOMEP JICHEKHOTO MOTOKA;
CFi — i-bIil ICHEKHBIH MOTOK MO O0NUralUK — OYAYIIUE JICHEeKHbIE MOTOKH M0 OOIUranu (BKIIOYAs

KYIOHHBIE BBIILIATHI, AMOPTU3A[MOHHBIE TIATE)XH, U MOTAIICHUE OCTATOYHON HOMUHAIBHOW CTOMMOCTH) C
JaThl OMpEJeNieHUs] CIpaBeUIMBON cromMocTH (He BKIOYas) a0 jgatel odepthl (ecnu  odepra
MpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanum), MO0 AAThl MOJHOTO IMOTAlIeHUs], MPEeIyCMOTPEHHOTO
YCIIOBUSIMHU BBIMTyCKa (ecyii odepTa He MPEayCMOTPEHA).

ri — 0e3pHuCcKOBas CTaBKa B COOTBETCTBHH ¢ [Ipunoxenuem 1

CrSpread — KpeuTHBIIN CIIP31, ONMPEAENISIEMBI HAa OCHOBE IOXOAHOCTH aHAJIOTOB;

ti- — cpoK 10 BBIITATHI i-TO IEHEKHOTO TIOTOKA B To/1ax (B KauecTBe 6a3bl pacyera UCIONb3yeTcs 365 mHei)

Ecmm ans oueHmBaeMoil MONTOBOW ILEeHHON Oymard OCHOBHBIM PBIHKOM SIBISETCSI OHMpPIKEBOU
PBIHOK, TO MeJuaHHbIi kpemutHbii cnpon (CrSprecdd) paccuntiBaetcs Ha OCHOBAHHH BBHIGPAHHBIX
@DOHZOM aHANOTWYHBIX MJOJNTOBBIX IIGHHBIX OyMar, Uil KOTOpbIX Ha gaty pacdeta CYUA (wmm B
NpeIBIAYIINIA TOPTOBBIA NeHb, ecnn naTta ompenencans CYA sBisercs HE TOPTOBBIM JIHEM) PBIHOK
MIPHU3HACTCS AKTUBHBIM.

Ecmm s oneHnBaeMoON OITOBOW IEHHON OyMarn OCHOBHBIM PBIHKOM SIBJISIETCSI BHEOHMP)KEBOU
PBIHOK, TO MeauaHHbIi kpexutHbii cnpon (CrSprecde) paccunthiBaercs Ha OCHOBAHHH BBHIGPAHHBIX
@DOHZOM aHAJIOTWYHBIX MJONTOBBIX IIGHHBIX Oymar, Ui KOTOpeIX Ha gaty pacdeta CYA (wm B
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MpeabIIyIIniA TOPrOBbIi JIeHb, eciiu aara ompeaeneHuss CYA sBIsSETCS HE TOPTOBBIM JHEM) €CTh IIEHBI
BGN, BVAL (Score pasen miu Boime 6) uian HKO AO HP/I.

Honroeass 1ieHHas Oymara TIPU3HACTCSA AHAJIOTOM Ui LeJed OICHKM B clydae, eCid
OJTHOBPEMEHHO COOJIOIAIOTCS CICIYIONIUE YCIOBHUS:

1. BaJIFOTa OOpAIIICHUsS aHAJIOTA COBIAJIACT C BAJIOTON OOpalleHus OIICHUBACMO JOITrOBOM
[IEHHOH Oymaru;
2. JOpalysi aHajora OTKJIOHSETCS OT 3HAYEHMs JIOpali OLEHUBAEMOW JOJITOBOM LIECHHOH

Oymaru Ha +/- 90 mHeit (B cimydae ecnn HEBO3MOYKHO BBIOPATh HH OJHOTO aHAJIOTA, IO KOTOPOMY JIOPAITHs
YZIOBIIETBOPSIET 0003HAUYCHHOMY YCJIOBHIO, HOITYCKAETCS BRIOOP aHAJIOTOB C IIPOM3BOJILHON AIOpALUEH, IPH
YCIIOBHH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPAaHHBIX B KaU€CTBE
aHAJIOTOB, YOBJIETBOPSET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCS K TOH jk€ PEeUTHHTOBOH IPYNIIE YTO U OLIEHWBAeMasi JOJIrOBasl LeHHas
Oymara;

4. aHAJIOT SBJISIETCSI IPYTUM BBIIYCKOM TOT'O )K€ AMHUTEHTA, YTO U OLEHWBaeMas J0JIrOBast
HeHHass Oymara, a B cilydae OTCYTCTBHS - SMHTEHT aHaJlora OTHOCHUTCSI K TOMY JKE€ arperMpoBaHHOMY
CEKTOpY PKOHOMHKH W CTPaHOW PUCKA SMHUTEHTa/KOHEYHOI'o 3aeMINuKa (10 JaHHBIM CHUCTeMbI cbonds.ru)
asisgercs Poceus.

HJoarosasi uennast 6ymara mMo:xkeT ObITb OTHECeHa K OJIHOI M3 YeTbIpeX PeldTHHIOBbIX IPYII
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), a CIy4ae ero OTCYTCTBHA - PEHTHHra SMUTECHTA MM MOPY4YHUTeNs (TrapaHTa) JOITOBOH
neHHoi Oymaru. [lpm HanmMumMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee aKTyaJlbHBIM Ha OaTy
OLICHKH KPEJUTHBIN pedTHHT. ECiii NOpy4nTeNnbCTBO 1O BBITYCKY J0JTOBOM LIEHHOW Oymaru obecrieuuBaeT
UCIIOJIHEHHE O0s3aTeNbCTB B MONHOM O0BEME W (WJIM) TapaHTHs BbIJaHA HA CYMMY HOMHHAaJIBHON
CTOMMOCTH U IIPOLICHTOB 110 TAaKUM JIOJITOBBIM LIEHHBIM Oymaram, To BhIOMpaeTcs HanboJsee akTyaJbHbIA Ha
JlaTy OLIEHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nmopy4uTess (rapaHra).

Moody's S&P Fitch PeiiTuHroBas
MexayHapoanast MexnyHapoaHast MexnyHapoaHast rpymnmna
HIKAJIa HKaJa HKaJja
Baal BBB+ BBB+ PeliTuHroBasn
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma I
Ba3 BB- BB-
B1 B+ B+ PeiiTunrosas
B2 B B rpymmna IIl
B3 B- B-
Bosee HU3KMIA peHTHHT / pEHTHHT OTCYTCTBYET PeiiTunroBas
rpynna IV

PeliTuHru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUS peiTuHra Poccuiickoin denepanyu.
Jnga ueneil Hacrosiied METOAMKM BBIAENSIOTCS CIEAYIOIIUE ArperupoBaHHbIC CEKTOPbI
IKOHOMUKH:

. (hMHAHCOBBIHN CEKTOP,

. CEKTOP PETHOHAIBHBIX ¥ MYHHUITUITAJIHHBIX BBIITYCKOB;
. KOPIIOPaTUBHBIA CEKTOD;

. CEKTOp roCyJapCTBEHHBIX LICHHBIX OyMmar.

er,HI/ITHHﬁ CIIPOJ MO KAXKJAOMY aHAJIOTy paCCUUTBHIBACTCS B CIICAYIOLIEM IMMOPSAIKE:

CrSpread, = YTM, —r,

rae,

YTM, — noxonsocts k noramenuio/odepre i-0ro aHAIOra 10 [eHe 3aKPBITH;
¥'; — 0e3pHuCKOBas CTaBKa B COOTBeTCTBUU C [Ipuioxenuem 1;
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MeauaHHbIi KPEOUTHBIN CIIP3.1 pacCUUThIBaeTCs 3a nociennrue 20 TOproBuIX AHEH HA OCHOBAaHUU
MOJIYYEHHBIX KPEOUTHBIX CIpeNoB aHanoros. [Ipu pacuere 3Hau€HUs MEIUAHHOTO KPEAMTHOTO CIpena
MIPOMEXYTOUHBIE OKPYTJICHUS 3HAUYCHUH CT‘S}GT‘Eﬂdf HEe TPOU3BOASATCA, PE3yJIbTaT pacueTa OKpYyIrisieTcs
0 TIPaBUJIAM MaTeMaTHYECKOTO OKPYTIJIEHHS ¢ TOYHOCTBIO JI0 2 3HAKOB ITOCIIE 3aIIATOMH.

Jnst eBpooOiiranuii, HOMHUHHPOBAHHBIX B PYOJIX, UCIONB3yeTcs 03 M3MEHEHHH MOJENb Ul
OLICHKH CTOMMOCTH POCCUICKHX oOiuranuii Ha 2 ypoBHe.
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Ipuio:xxkenne 2b. [lopsinok pacyera JeHeKHBIX IOTOKOB 00JIUTAllUM €
HeomnpeaeIeHHbIM KYIIOHOM U/MJIM HOMHHAJIOM B OyAyllleM B cJiy4yae OTCYTCTBHUS
nenbl 1 ypoBus uiu ued HPJJ

[Tpu popmupoBanuy rpaduka OyAyIIHX ASHEKHBIX IOTOKOB YYUTHIBAIOTCS BCE ACHEKHBIC IIOTOKU
B [TOTAIICHAE OCHOBHOTO JIOJIT'a ¥ KYIOHHOT'O JOXO0Ja B TEYEHHE 0’KUIAaEMOTO CpOKa oOpalieHus.

OxumaeMelii cpok oOpamieHHsi eHHOW OyMaru ompenenseTcs C OaThl pacdera CIpaBeITUBON
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

. natel oepThl, ONMKalel K Jare onpenesieHHs CIpaBeIMBOi CTOMMOCTH (He
BKJIFOYAst ATy ONpE/IEICHHs CIIPaBEAIHBOI CTOMMOCTH);

. JIaThl TIOJIHOTO MOTANICHUS, IPEAYCMOTPEHHOM YCIOBHSMH BBIITYCKa.
[Mox naroii EHENKHOTO MOTOKA TOHUMAIOTCS:

. IUIAHOBBIE JIaThl OKOHYAHMS KYIOHHBIX MEPUOAOB M IEPHOIOB ISl YACTUYHOTO
TMOTaIIeHHs OCHOBHOT'O JIOJIT'a B COOTBETCTBHH C YCIIOBHSMH BBIITYCKa;

. Jara, 10 KOTOPOH OMpeNeNeH OKUIAeMBIi CPOK OOpamIeHus] B COOTBETCTBHHU C

YCJIOBUSIMH BBITYCKa.

JleHe)KHbIEe TIOTOKH, BKIIFOYAsi KYMOHHBIH J0XOJI, PACCUMTHIBAIOTCSA B COOTBETCTBHH C yCJIOBHSIMH
BBITTYCKA.

[pu popMuUpoBaHMH rpaduKa JEHEKHBIX MOTOKOB B IENSX pacuyeTa CHPaBeIMBONH CTOMMOCTH
LIEHHBIX OyMar OCYIIECTBIISETCS MEPECMOTP Oy/AYIIMX JICHEKHBIX MOTOKOB MPH HAJTMYUMH OOHOBIEHHOM
unpopmanuu’®;

. O BEJIMYMHE CTABKU KyINoHa (Il LEHHBIX OyMar, Mo KOTOPHIM IpPOIEHTHBIE

CTaBKHU HE OIIPEJIEEHbl Ha BECh OKUIAEMBII CPOK 0OpAIlEHHs) — HOBOE 3HAYEHHE CTABKU KyIOHA

CUHTAETCS YCTAHOBJICHHBIM B JIaTy €ro MyO/IMKAlNK;

. O BEJIMYMHE MOTAINAEMON YacTH OCHOBHOTO JoJTa (s LIEHHBIX OyMmar, Io

KOTOPBIM TIPEIYCMOTPEHO YaCTHYHOE MOTAIIEHHE OCHOBHOTO JIONTa, HO CyMMBI TOTAITaeMBbIX

yacTeil OCHOBHOTO JIONTa HE ONpENEeHbl Ha BECh OKHIAEMBIH CPOK OOpAlIEHHS) — HOBBIE

BEJIMYMHBI OCHOBHOTO JIOJITA CYUTAOTCS YCTAHOBICHHBIMH B IaTy UX ITyOIuKaruu®,

JI7Is OJITOBBIX IEHHBIX OyMar, 0 KOTOPBIM IPEIYCMOTPEHO YaCTHYHOE MOTaIleHNE OCHOBHOTO
JI0JITa, HO BEJMYHMHBI MOTAIIAEMOr0 OCHOBHOTO JIOJITA HE OMPEENEHbl HA BECH CPOK OOpALIEHHUS, CyMMBI
OyIylMX TEHEKHBIX MOTOKOB PACCUUTHIBAKOTCS MCXOMS U3 OCTAaTKAa OCHOBHOTO JIOJTa HA JIaTy Pacydera,
ONPEENEHHOTO C YIETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM MOTAlIEHHS.

Ilo 06J'II/II‘aI_[I/I$IM C NEPEMCHHBIM KYIIOHOM I/I/I/IJ'II/I HOMHUHAJIOM JJIsI OLUCHKHU 6y}1yHH/IX JCHEXKHBIX
IMMOTOKOB, BCIIMYMHA KOTOPBIX HE ONPECACIICHA HA MOMCHT OLI€HKH, UCTTOJIb3YIOTCA pa3JIMYHbIC MMOAXOABI JJId
JIBYX CIIy4aesB:

e [lo BBIMYCKY/SMHTEHTY HE IPOMCXOJIMIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
¢ [0 BBHITYCKY/3MHUTEHTY ITPOUCXOIMIIO PE3KE U3MEHEHHS KPETUTHOTO KauecTna.

JIast JONTOBBIX IEHHBIX OyMmMar ¢ HMHAEKCHPYEMBIM HOMHHAJIOM, €CIId B pPacyueT BeTHIHHBI
HOMHHAJIa BKJIFOUEHBI ITepeMEHHbIE, 3HAYEHHE KOTOPBIX HE 3aBUCHT OT PEIICHHUs SMUTEHTA, ¥ TIPH 5TOM He
MpeIyCMOTPEHAa €ro amMoOpPTH3aIMsi, HOMHHAJIbHAs CTOMMOCTH PACCUMTHIBAETCA HA ATy KaxKIOro
JCHEXHOI'O IMOTOKAa UCX0A4A U3 HOMHHAIBHOM CTOMMOCTH Ha JaTty OINpeaACIICHUA CHpaBe[[HPIBOﬁ CTOHUMOCTH,
CpOKa JI0 aThl JCHEKHOTO IMOTOKA U MPOTHO3HOTO 3HAYCHHS HHMIISAIMK JIJIsI COOTBETCTBYIOIIETO MEPHOIa
o hopmyIie:

Op—lp-—y
HOMHHAM HH, = OKF¥III (HOI‘-‘IHHA.H HH,_, % {1+ OPOTHOZ HIII,, _,) 365 ,2),

rue:
HOMHHAM HH,, - nckoMoe 3HaYeHre HOMHHAA HA IATy KaXI0T0O JIEHEXKHOTO MIOTOKA,
HOMHHAT HE, _; - BeIMYMHA HOMHHAJIA, PAcCCUYMTAHHAsS HA JaTy NPEAIIeCTBYIOUIETO

JICHE)KHOTO TT0TOKA, HO HE paHee JaThl pacueTa CIpaBeAIMBOH CTOMMOCTH;
HOMHHAM HH,, - Bennunna HOMIHAA Ha ATy ONPEICIICHUSI CIIPAaBEINBOI CTOMMOCTH;

B¢ Y4ETOM JITaHHOTO YCJIOBHSI O JIaTe Havyaya NPHUMEHEHHS paHee HeN3BECTHBIX BETMYMH (CTAaBKU KyIOHA, CYMMBI IOTallIaeMOro
OCHOBHOT0 JIOJIT'a, 32 UCKIFOYEHHEM OOJIMTaIMil ¢ HHIEKCHPYEeMBbIM HOMUHAJIOM) BBITIOJHSETCS PAcYET UHBIX TTOKa3aTesei,
IpeIyCMOTPEHHBIX HacTosmmM IIpunoxenuem.

16 IIpu 5TOM mepecueTy MOAIEkKAT B T.4. BCE ICHEKHBIC IIOTOKH, CICAYIOMHUE 32 JaTOH OKOHIAHUS COOTBETCTBYIOIIETO KyIIOHHOTO
HepHoAa, 0 OKOHYAHUH KOTOPOTO IIPOU3BOJUTCS BBIIIIATA OCHOBHOT'O J0JTA.
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[OPOTHOZ HIOLO,,_, - TPOTHO3HOE 3HAuYeHWe WHQJIANNN, ONpelNeJeHHOe Ha JaTy
MPEIIECTBYIOIIETO AEHEKHOr0 MoToka (n-1).

JInst MOJIrOBBIX IIEHHBIX OyMar ¢ HHICKCHPYEMBIM HOMMHAJIOM, B pacuyeT BEJIUYUHBI KOTOPOTO
BKJIFOUCHBI TIEPEMEHHBIC, 3HAYEHHE KOTOPBIX HE 3aBHCHT OT PEIICHUS OSMHUTEHTa, W MPU ITOM
NMpeIyCMOTPEHA €ro aMOpTH3amMsi, HOMHHAIbHAS CTOMMOCTh PAaCCUMTHIBAETCS HAa JaTy KaxJI0ro
JICHE)KHOT'O TOTOKA C YYETOM MPEALISCTBYIOIIET0 YaCTUYHOTO MOTAIICHNs] OCHOBHOTO J0JiTa 110 (opmyrie:

HOMHHAMT HH', = OKP¥TJICHOMHHAM HH,, > (1 — CVMMIOAT AMOPT), _, 020,

rue:

HOMHBHAT HH', - BEJIMYMHA HOMHUHAJAa C YYETOM €ro aMOpPTU3aLMH - UCKOMOE
3HAUYCHHE HOMHHAJA HA ATy KaXIOTo JCHEKHOTO MOTOKA 332 BBHIYETOM YACTUYHOTO MOTAIICHHS
OCHOBHOT'O JIOJITa C JIaThl pa3MeIleHHs BbIMycKa (He BKIIOYAs YaCTUYHOE MOTAIICHHE OCHOBHOIO
JI0JIra B COCTaBe JCHEKHOTO MOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHAJA 03 y4eTa ero aMOpTU3alliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOLIErO JCHEKHOTOo TOTOKa Mo Qopmyine 06e3 yuera
YaCTMYHOTO TMOTAlIEHUS] OCHOBHOTO JOJra ¢ JarThl pa3MEIIeHHs BBIMyCKa (C yd4eToM
WHICKCUPOBAHUS BEJMYMHBI HOMHHAJIA, YCTAHOBICHHON HA ATy pa3MEIIeHUsI BBITYCKa);

C¥MM OO AMOFT ), _y- cymMMa 1ojefl 4aCTHYHOTO TOTAIICHUs HOMHHAIA C JaThl
pa3MeIIeHus BBITYCKa 0 AaThl ICHEKHOTO MOTOKA N (HE BKIIHOYAS JOJIF0 YaCTHYHOTO MOTAIICHUSI
HOMHHAJIa B COCTaBe JICHE)KHOTO MOTOKA N).

B pacueT cyMMbI ICHEKHOTO MOTOKA BKIHOYACTCS CyMMa YaCTHYHOTO IMOTAIICHHSI OCHOBHOTO
JIONra, €CJIM OHO IPEAYCMOTPEHO YCIIOBHSIMHM BBIIYCKa B JIaTy JCHEXKHOTO IOTOKA, pacCUMTaHHas IO
thopmye

CVIMLIA ABIOFT,,

= max(OKPYTI(HOMHHAM » JOJIA AMOPT,, ,2); OKPVYIJICHOMHHAM HH,
w JIOMA AMOPT,, .20)

rue:

CVIILIA AWOPT,, - ICKOMasl BEJTMYMHA YACTUYHOTO TOTalleHus] HOMUHAIA B IaTy
COOTBETCTBYIOIIETO JICHE)KHOTO TIOTOKA;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydeTa €ro amoOpTU3alUHM - 3HAYCHHE,
paccuMTaHHOE HAa JaTy COOTBETCTBYIOIIErO JCHEKHOTO TOTOKa Mo Qopmyrne 06e3 yuera
YaCTHYHOTO TOTAICHUSI OCHOBHOT'O JIOJra C JaThl pa3MELICHHs BhIMycKa (T.€. TOJIBKO C y4ETOM
HHJICKCUPOBAHUS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHOW Ha JaTy pa3MeNIeHHs BhITYCKa);

HOMHHAM - BeJIWYMHA HOMHHAJA Ha JaTy pasMelleHus Bhimycka (6e3 ydera
WHJIEKCALUK U aMOPTH3ALHN);

A0 AMOPT, - monst YacTHYHOTO TOTANIEHHs HOMHHANA B JIATY JIE€HEXKHOTO IMOTOKA 1.

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojoB, aTa Hadaia KOTOpbIX He mpeBbimaeT 2023 rox (roa moramieHus BBITYyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O3 52001 RMFS, paccunranHoe mo gopmyne kak pasHuna mexnay CraBkort KB/l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K TIOTAIICHHIO 3TOTO K€ BBINTyCKa:

INF apg = KBgopes — YT Mgopey

Jlis Bcex NepHoioB, HaYMHAIONIMXCS B mpomexyTke ¢ 2024 roma no 2028 rox (Bkirouas), B
Ka4yecTBe MPOTHO3a MHQJISIIIMK UCIIOb3yeTCs 3HaYeHHe, pacCYUTaHHOe Mo (opmyrie, UCXOsl U3 3HAYCHUH
«BMeHeHHO» uHsAn BeimyckoB OP3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

INF, = QKF¥TII —1 .4 [=100,
2024 -2022 [1 + INFEEDE!.I'II]'DD:I Fgzpny *
INFgpppe = KEdgapp2 — YT Mspppa.
rue:
INF_ g - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3

52001RMFS, paccunranHoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTar pacuera 1o Gopmysie (2) COOTBETCTBYET 3HAUCHHIO B IIPOIIEHTAX;

INF opoa - 3HaYeHHWE «BMEHEHHOW» WHOIAUIMK s Bbiycka O®@3
52002RMFS, paccuuranHoe 1mo ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTat pacueTa mo Gpopmyiie (¢) COOTBETCTBYET 3HAYEHUIO B TIPOIEHTAX;
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tsoppe, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®d3 52001RMFS, 52002RMFS, paccuntaHHOoe B rojax ¢ TOYHOCTBIO 10 4-X (YeThIpex)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KBJ/| B Touke, cooTBeTCTByIOMmICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepwomoB, HAYMHAOMMXCS B mpoMexytke ¢ 2029 roma mo 2030 rox (Bkirodas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

tszonz-tszonz il 4 INFEEI}!D.-"I]-DD:I I5znnz

INF, = QKF¥TII —1 1.4 |=100,
20292030 (1 + INF, 5/ 100) fszunz ¥
INFoapgp = KEdsapps — YT Msappa.
rue:
INF . opan - 3HaUYCHHE «BMCHCHHOW» WHQsuu it Beimycka O®3

52003RMFS, paccunranHoe mo ¢opmyse (€) ¢ TOYHOCTBIO J0 2 3HAKOB IMOCIE 3arsiTOd —
pe3yabTat pacuera o Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

tsappy - B3HAUCHHE CPENHCB3BEIICHHOTO CpOKa [0 TOTAmIeHHWA BBITyCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTBIO 10 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

KEDsagps - 3Hadenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CPOKY 10 noramieHus Boinycka O®3 52003RMFS;

¥FTMcopps - CpeaHEB3BEIIEHHAsT JIOXOMHOCTh K TOTalleHHuio Bbimycka Od3
52003RMFS Ha naty oneHKH, TyOIuKyeMas MOCKOBCKOI OUpKeH.

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

1. Ilo eunycrcy/amumenmy He npoucxoduﬂo PEe3K020 U3MeHenus eroumuozo Kauecmaea.

1.1. Metoasl mnpornoza HIIIl, yka3aHHBble HHUXe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
MOTaIIEHHs BBIMYCKOB ['0Ccy/napCTBEHHBIX LEHHBIX Oymar P®d, HOMUHANT KOTOPBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlns mepuonoB, maTa Hadada KOTOPBIX HE IMPEBBINIAeT JaTy IOTalleHds ONmpKalIiero mo jgate
Beiycka Od3 — 3HaueHHWe «BMEHEHHOI» WHQISILMU JUIsi COOTBETCTBYIOLIETO OJIMpKaiflero mo nare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Cpoky nmo morameHus BbiTycka O®d3, u CcpenHEB3BEIIEHHOW TOXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

JUis meproAoB, HAXOAALIMXCS B MPOMEXYTKE MEXKIY AaTaMH IOTalleHWS ABYX COCEIHMX IIO
naram BbITyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISIHMN
COOTBETCTBYIOIIUX COCEIHUX BBIITYCKOB.

INopsnok pacuera BMeHeHHON HMHQIAIUM ONNCAH BBIIIE.

Jlist Bcex OCTalIbHBIX NMEPUOAOB IIPOTHO3 CTPOUTCS. B COOTBETCTBUU C MOPSIIKOM, OIMUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
oTpeneNeHus] BeMWYMHBl KymnoHa (Hampumep, MWIIL[), BenwmuyMHBI KyIIOHOB Ha CPOKH, HMMEIOIIMECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. Ipu Hanuuum XOTs OBl OJHOTrO BBIYCKA AHAIOTHUYHBIX oOmuranuii (cpok, o0beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMUMHBI KAXKIOT0 OTACNBHOTO OYJIyIIero KylnoHa OHH NPUHUMAIOTCS pPaBHBIMH Ha BECh
HEONpeIeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juiss OLEHWBaeMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hamuuust Oosiee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMTanMid TOTO XK€ IMHUTEHTa
(oanHAKOBBIN CPOK M 00bEM), IO KOTOPHIM Ha JaTy OLEHKH €CTh IIeHa aKTHBHOTO pBIHKA, JUIS pacyera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Creuuaau3upOBaHHBIA JEMO3UTapUil O BBHIOPAHHBIX aHAJOTMYHBIX OOJIMralMsAX Ha JaTy
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHUTEHTa HCIIONB3YEeTCsA MOIXOJ COXPAaHCHMs KpeauTHoro cmpina. Ha ycmorpernme YK mnst momcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm 1ieHa akTHBHOTO PBIHKA 10 JAHHOW OONHTramuy Moria OBITh oIpenereHa He Oojee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpusoit mo OD3 Ha cpok,
paBHBIN opaiuy obmuranuy. Cripa onpeaenseTcs Kak cpeHee 3HaueHne MeXy 3TUMHU pazHuLami. Js
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

r — cTaBKa KpHBOi GecKynoHHOU noxoaHocTH peiaka OD3 (G-kpuBas),
Spread — cpeanuii cripa.

1.1.4.2. Ecimm mieHa akTUBHOTO pBIHKA OOJHMTAIlMM HE MOTNIa OBITH OmpeneieHa He Oonee yem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdal He Oojee 4eM IO TpPEeM JAPYrUM OOJIMTamusM TOTO K€ 3MHUTEHTa C Haubosee ONM3KUMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
NpeIBIAYIIEro MecsAlla, TO JUIS OLEHKHM HEH3BECTHBIX KYIOHOB NPUMEHSAETCS IOJIXOMA <«3IIECJIOHOBY
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpENeIICHHON TI0 IICHEe aKTHBHOI'O PhIHKA Ha MHTEpBajie He Oosiee, yeM | (OAMH) MECSIl C IaThl OLICHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
obJranuii, COOTBETCTBYIOLIEMY PEHTHHIOBOH IPyMIIe, K KOTOPOH OTHOCHUTCS OLICHUBAcMasi OOIUTaIlusL:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BallOTe HOMHHANa), a B CIydac €ro OTCYTCTBHSA - PEHTHHIa 3MUTEHTa WIN HOPYYUTENs
(rapanTa) ZOJNTOBOM EHHOW OyMarw, 10iAroBas eHHast OyMara MO>KeT ObITh OTHECEHA K OHON M3 YEThIPEX
peHTHHTOBBIX Tpymm. [Ipy HanM4YMM HECKONBKHX PEHTHHrOB, BHIOMpAETCS HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim MOpydnmTenscTBO 1O BBITYCKY JAOJITOBOM LEHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNN U3 MMEIOIINXCA AKTYyaJbHBIX KPEIUTHBIX PEHTHHIOB BBIMYCKA JOJTOBOM I[EHHOW Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA 3ch)r;epT Mexaynapoanasa | Mexaynapoanasi | Me:xxayHapoaHasi PeiiTunrosas
rpymnmna
mKajaa mKaJjga mKaJjga
Baal u BrIIIE BBB+ u BbIIe BBB+ u BbIIe
Baa2 BBB BBB PeliTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), ”;f:‘; * Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpynna Il
BB(RU) ruBB B3 B- B-
Bonee Hu3KMii peTHHT / PEUTHHT OTCYTCTBYET Peiirunrosan
p p Y Y rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
PEeUTHUHTOBOH 1IKane U (WIN) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM 10 MEXIyHapOAHOI peHTHHIOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e PelituHrosas rpymnmna [
WHnekc kopropatuBHbIX obmuramwmii (1-3 ropa, peiirunar > BBB-),
Tuxep - RUCBICPBBB3Y;

e Pelitunrosas rpynmna II
Wnnekc koprioparuBHeix obmuramuii (1-3 roga, BB- <peiitiun < BBB-),
Tuxep - RUCBICPBB3Y;

e Pelitunrosas rpynmna III
Wunekc koprioparuHeix obnuranuii (1-3 roga, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Pelitunrosas rpynmna [V
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAIBHBIA YPOBEHB 2) WIN
WHnexc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin MHUTEHT HE UMEET PEeUTHHra, TO UCIOJb3YEeTCsl MOAXOJ] «PEUTHHra Mo
JIOXOJTHOCTH». JIJI 3TOTO Ha MOCIETHIOK JaTy, Ha KOTOPYIO MMEETCs IIeHAa aKTHBHOTO pPBIHKA
(uau Ha JaTy ompejeNeHHs IOCJIEIHEro KyNoHa WM IocieAHedl odepTsl), onpenessercs
Hanbolee ONM3KHUIA MO0 JOXOTHOCTH WHIEKC OONHTanni, OONuraus B JaJbHEHIIEM CUHTACTCS
MPUHAJUIEKAIIEH K 3TOM KaTeropuu pedTHHIoB. J{Jis pacueTa BEIMYMHBI HEU3BECTHBIX KYTIOHOB
npuMeHseTcss popMylia MpUBEICHHON CTOMMOCTH, B KoTopoi meHa (PV) npurnMaeTcs paBHOM
Ommkaiiiiel TieHe, ONpeeIeHHON MO IIeHe aKTHBHOTO PHIHKA HA WHTepBasie He Ooinee, gem 1
(ommH) MecsI ¢ gaThl omeHKH. Eciim Tako#d IIGHBI HET, TO B Ka4eCTBE IICHBI MPUMEHSCTCS
CIpaBeINBasl CTOMMOCTh Ha MPEALIeCTBYIOIIYIO AaTy. B kKadecTBe CTaBKH JTUCKOHTHUPOBAHUS
UCTIONIB3YETCS JI0XOJHOCTh 10 COOTBETCTBYIOIIEMY MHIEKCY OOJHTraIfii, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIlEHUBaeMasi OOIUraIlis.

1.2. IlporHo3upoBaHMe TNPOLEHTHBIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO

KOTOPBIM 3aBHCSIT OT g-curve, Ha OCHOBe (hopBapAHBIX cTaBok (MeToaMka MpUMeHMMa

TOJBKO B Cly4ae, €CJIH ONHCAHHBI MOPAJOK oOmNpeJejeHHs KYINOHA B MeTOJHKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBMM € YCIOBMSMM BBIITyCKAa PAacCUMTHIBAETCS IPOTHO3HAS JaTa OIpPEAeIeHHS
CTaBKH JUIsl i-O0T0 KYNOHHOTO NEpHOJa (& ).

b) Ha ocHOBe NaHHBIX 3MHCCHOHHBIX JOKYMEHTOB OmpesesseTcs (opBapiHas aaTa Uil i-TO
KYIIOHHOI'O IIEPUOAA:

dﬂ-fﬁﬂ = dH}’n+ d[
rac:
dﬂ-fﬁﬁ — q)opBapleaﬂ JaTta, HUCIOJb3yeMass I OIPEACIICHUA HpOFHOSHOﬁ
CTaBKH 1-TO KYIIOHA,
dr;yn — AaTa OIPCACIICHUSA KYIIOHA, paCCUUTAaHHAsA B COOTBETCTBUM C l'[.l;
d[ — CPpOK 1Jid G-curve B rogax, I/ICHOJ'II)3yeMBII71 Ul OIpeACJICHUSA CTaBKU 1-TO
KYIIOHHOT'O In€pruoaa B COOTBETCTBHUU C YCIIOBUAMU BBIITYCKa (Q)OpBapleaﬂ TOYKa.
C) JIJ'[}I 1-TO KYIIOHHOTr'O I€pruoaa pacCUUThIBACTCA Q)OpBapJIHBIf/'I CPOK IJIA ONPEACICHUA KYIIOHa

(tj, B ronax) Ha JaTy OLCHKH:
Bygn — G0E
= ———
. 365

t; — ¢dopBapaHBIi CpoK I ompeneNeHHs KymoHa (B KadecTBe Oasbl
pacdera ucronb3yercs 365 nHel);
& yen — 14T ONPE/ICNICHNS KYIIOHA, PACCYNTAHHAs B COOTBETCTBUH C I1.1;

rue:

dot® — 1aTa OLICHKH.
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d) ®opeapaHoe 3naueHue craBku (fj) 115 i-ro KyImoHHOI0 MEPUOa ONPEAENSIETCS 10 GopMyIIe:

1
_ l:l+.9,ri]':‘+di o
fi= [ (L4605 j -1
rae:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HavyeHne crnoroBodl G-KpUBOW Ha HaTy OLEHKM Ha CpOKe,
COOTBETCTBYIOWIEH B hopBapaHOii nate (dotey; — dute];
t; - popBapaHBIA CPOK VISl ONpEEIeHUs i1-r0 KYIIOHHOTO MEpUoJa B rojax
(B xauecTBe 0a3BI pacdeTa HCMOIB3yeTCs 365 mHel);
d; — cpok mst G-curve B rofax, UCIONb3yeMbIi ISl ONPeIeICHHs CTaBKH i-
To KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr; — 3HaueHne G-KpUBOIl B IPOLIEHTaX, ONpeneaéHHOe Ha ATy (B 1)
€) Paccunrannsle popBapaHbIC 3HAUCHNS MPOLICHTHBIX CTAaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBHUSIMH BBIITYCKa.
1.3. st A0JTr0BBIX HHCTPYMEHTOB, IJIATEKH MO KOTOPHIM 3aBHCAT 0T 3HayeHnid RUSFAR mis
MPOTHO3MPOBaHMA OyIyIINX CTaBOK MPUMEHSIOTCS 3HaYeHUS (DOpBapAHON KPHBOH, NMOIYIEHHOH
Ha ocHoBe cBonoB Ha RUSFAR (mo panHbeiM MockoBckoit Oupyxwu). JlaHHBIE NPOTHO3HBIE
3HA4YCHUA O6HOBHH}OTCH CXKCIHCBHO. HpI/I OTCYTCTBHMU JOCTYIIA K JIaHHBIM IPOrHO3 CTaBKH
OCYILIECTBIISIETCS. HA OCHOBaHMHM METOJIOB MPOTHO3UPOBAHHS B COOTBETCTBUHM C DKCIIEPTHHIM
(MOTHBHPOBAHHBIM) CY)KICHHEM Y IIPABIAIOIIEH KOMIaHHH.
1.4. TIlporHo3upoBaHMe NPOLEHTHBHIX CTABOK /UISl IEHHBIX Oymar, MOTOKHM IO
KOTOPBIM 3aBHCSIT OT MHBIX NMepPeMEeHHBIX, OCYIIECTBISIETCS B COOTBETCTBHHU C IOJXOJAMHU,
omucaHHbpMA BTI. 1.1.2 —1.1.4.,

2. Ilo smumenmy/obnuzayuu nPOUCX00u0 pe3Koe usmMeHeHue KpeOUumHozo Kauecmad.
2.1. Ecnm mpoumsonmio ymydmieHHe KPEOWTHOTO KadecTBa B CIEACTBUU IOKYNKH
SMHUTEHTa KOMIIAaHHEH ¢ OOJbIIeH KPEeAUTOCTIOCOOHOCTRIO (00JIee BHICOKMM PEHTHHIOM), TO MpH
OTpe/ieIeHUN HEU3BECTHBIX KYINOHOB B IOpSJIKE, OMMMCAHHOM B M. 1, B KadecTBE aHAJIOTHYHBIX
BBIITYCKOB UCIIOJIb3YIOTCS OOJIUrallii KOMITaHUH-TIOKYTIaTEs.

2.2.  Ecnu mpou3ounuio yxyIuleHHE KpeIUTHOTO KadecTBa (CHMIXKEHUE pEeWTHHTra,
KOPIIOPAaTUBHBIA KOH(IIUKT, 3HAYNMBbIE TPETEH3NH KOHTPAreHTOB MJIN TOCYIapCTBEHHBIX OPTaHOB
U T.I1.), TO ONPEHCIAIOTCS aHAIOTHYHBIC CUTYAallMd C IPYTHUMHU SMUTCHTAMH B MpPOIIIOM. B
KadecTBe 0asbl U ONpPENEeNeHUs TOXOTHOCTH JUIS pacdeTa BEIMYMHBI HEM3BECTHBIX KYIIOHOB
UCIOJIB3YETCSI OTHOCUTEIBHBINA POCT CIIP3/1a OJBEPTrHYBIIETOCS CTPECCY SMUTEHTA B MPOILIIOM,
YMHO>KEHHBIH Ha KPEIUTHBIH CIIP3] OIICHUBAEMOT0 SMUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHTENBHEIN POCT CIIP3/J1a PACCYUTHIBACTCS KaK OTHOIICHHE CpemaHero crpina 3a 10 (mecsrs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHA K CIIP3Ty IO CTPECCOBOTO COOBITHS. [Ipn 3TOM B TeUeHHUH
YKa3aHHBIX JIECSITH THEW MOJDKHO OBITh HEe MeHee 5 (TISITH) AHEH, Ha KOTOpBIE MO pe3yiabTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YyEMBbIE Ul OLICHKH Ha aKTUBHOM pBIHKE. B ciyuae ecnu Takux AHeH
MEH€€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIP3/a UCIOIb3YOTCS IEPBbIE TAKUE IISATh JHEH.

2.3.  Pe3koe u3MeHeHHE KPEOUTHOIO KayeCcTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
ciydasx (BKJIIOuYasi, HO He OrpaHUYUBAsCh):

. CHmKeHue/pocT peHTHHTa BEIITYCKa/3MUTCHTA;

. [IpuoOperenne SMUTEHTa KOMIIAaHWEH C Ooliee BBHICOKMM/HU3KAM KpPEIUTHBIM
KayecTBOM (00Jiee BRICOKHM/HU3KAM PEHTHHIOM);

. BrumtoueHre 3MUTEHTA B CAHKIIMOHHBIN CITHCOK;

o Cepbe3HbIi KOPIOPATHBHBIN KOH(IINKT;

. 3HAaYUTEIbHBIC TPETEH3NH KOHTPAreHTOB MIIM TOCYAapPCTBEHHBIX OPTaHOB.
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[punoxenne 3 [lopsinok onpeneeHuss CipaBeaJMBOii CTOMMOCTH HHOCTPAHHBIX HEHHBIX OymMar

Bbi6op cnocoba oueHKu crnpaBeanvBoOM CTOMMOCTU LieHHbIX 6ymMar (B TOM 4YMcne LeHHbIX 6yMar 04HOro U TOro Xe BbiMycka) onpeaensercs
HanamumeM (paKTUUECKON BO3MOXHOCTM pacrnopsiXxaTbCsa UeHHbiMKM 6ymaramMm (ueHHoM 6yMaroi) B YC/IOBUSIX HeOpPYXXECTBEHHbIX AEeNCTBUN,
npeanpuUHUMAEMbIX CO CTOPOHbl MHOCTPaHHbIX FOCYAapCTB, MeXAYHapOAHbIX OpraHu3auuii, WHOCTPaHHbIX (UHAHCOBLIX OpraHusaumn,
MeXAYHapOAHbIX PacYéTHO-K/IMPUHIOBbIX LeHTpoB «EBpoknup BaHk», r. Bptoccenb, n «Knnpctpum BaHKuHr», r. Jllokcembypr, B TOM 4yucne

CBSI3aHHbIX C BBEAEHUEM OrpaHU4YnTESbHbIX Mep B OTHOWweHnn Poccuinckon degepaunm, poCCUNCKUX OPUANYECKUX NUL, U rpaxaaH Poccuiickomn
denepauunu.

XpaHeHue uepes HP
MecTo XpaHeHu s, KaK KpUTepuii orpaHnYeHmns pacnops>XeHus
LEeHHbIMN ByMaramm

O6nuraumm MHOCTPaHHOro aMuTeHTa, FOBO3 PO, MHOCTpaHHbIEe aKU|UN, MHOCTPaHHbIE Nau
o6nuraumm MeXxayHapoaHbIX KOMMNaHWWA, AONTOBbIe (ETF), vHOCTpaHHbIE Aeno3uTapHble
LeHHble 6yMarn Mme>xxayHapoaHbiX (PMHaAHCOBbIX pacnuUCKM, akum MexxayHapoaHbIX
OpraHnsauui U MHOCTPaHHbIX rOCyAapcTB KOMMaHUM

1 ypoBeHb cnpaBeannBoil CTOMMOCTH
bupixeBbie LeHbl UCMO/b3YIOTCS TO/IbKO MPU Haanymu 4OCTyrna n BO3MOXHOCTU COBEPLLATL CAEIKM Ha Takmx bupixxax
(cm. TpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnu oHa Mnpu3HaHa akKTMBHbIM PbIHKOM) 3a MOCAEAHUI TOProBbiA A€eHb B nopsiake
y6bIBaHUS npuopuTeTa:

a) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHUSA TOProeon ceccum MOCKOBCKOW 6upxu Ha aaty onpegeneHus CHA npwu
yCnoBuu noaTeepXaeHus ee KOPPEeKTHOCTU;
LieHa 3aKkpbITUS NPU3HAETCH KOPPEKTHOW, eCnu pacKpbiTbl AaHHble 06 obbeMe TOproB 3a AeHb U 06bEM TOPros He
paseH Hynto ¢ nposepkol (CLOSE)<>0.
2 ypoBeHb CrpaBeA/IMBO CTOMMOCTU

1) ueHa, paccumtaHHas HKO AO HPA no yTBepXaeHHbIM | Mogenb OLEHKM, OCHOBaHHas Ha KOpPPEKTMPOBKe
mMeToamkam no3xe 01.12.2017, onpegeneHHas 1 wam 2 | uctopmyeckon ueHol (Mmogens CAPM) - Tonbko Ans
MeToA0M ueHHbIX 6ymar, obpaiwiarowmxcs Ha MOCKOBCKOM
bupxe.

2) cpeaHsis MHAMKATUBHAs LieHa, onpejesieHHas no MeToauke
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3) nHaoekcHas ueHa, onpegeneHHas no metoauke RUDIP RUS
(N0 MCXOAHBIM AAHHbIM, OTHOCAWMMCA K 1 mam 2 ypoOBHIO)

B cnyyae OTCYTCTBMS PaCUYETHbIX LEH, pacKpbiBaeMbIxX
YKa3aHHbIMM BbllE WCTOYHUMKAMU WHGOpMaunmM, B CBA3U C
HETOpProBbiIM JAHEM 6MpX, MO MUTOram TOProB Ha KOTOPbIX
onpenensTCca pacyeTHble UEHbl, A8 Uenen onpegeneHus
CnpasBeasiMBon CTOMMOCTM  aKTMBOB  WUCMONb3YeTCA  LeHa,
paccynMTaHHas no mToram nocnegHero TOpProsBoro AHsA. Takown
noaxod MCNonb3yeTcs B OTCYTCTBME CO6bITUIA, KOTOpbIE MOI/N
CYWEeCTBEHHO TMMOBMUATbL Ha 3Ha4YeHWe pacyeTHOW LUeHbl B
HETOProBbIN NeHb.

Ona  ueHHbIXx 6yMmar, HOMWHWPOBAHHbLIX B pybnax u He
ABNAKLWMNXCS  eBpoobnnraumamm, UCMOAb3YeTCa TaK  Xe:
4) ueHa, onpeaeneHHas No MOAENM OLEHKM ANs LeHHbIX
bymar, HOMWHUPOBAHHbLIX B pybnax, B COOTBETCTBUM C
MpunoxeHuem 2A

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

1) wueHa, paccuntaHHas HKO AO HPO no mMetogmkam
yTBEepXAeHHbIM no3xe 01.12.2017, onpeaeneHHas MeToaoMm 3

2) nHAaekcHas ueHa, onpegeneHHasa no metoauke RUDIP RUS
(N0 MCXoAHbIM AAHHbBIM, OTHOCALWMMCS K 3 YPOBHIO)

B cnyyae OTCYTCTBMA pacCyYeTHbIX LEH, pacKpbiBaeMbIX
YKasaHHbIMX BbIlIE WCTOYHUKAMW MHDOPMaLUKM, B CBA3U C
HETOpProBbIM JAHeM 6upX, MO WTOraM TOProB Ha KOTOPbIX
OMpeaensaoTCca pacyeTHble LeHbl, AN LUenei onpeaeneHus
CnpaBeasiMBOA  CTOMMOCTM aKTMBOB MCMOJIb3YETCA  LIEHA,
paccyMTaHHas Mo MToraM MnocsefHero TOProBoro AHsA. Takoi
noaxoA WMCMosib3yeTcs B OTCYTCTBME COBbITUIA, KOTOpblE MOMIU
CYLIECTBEHHO TMOB/MSATb Ha 3HAYeHWe pacyeTHOW LeHbl B

1) LeHa (cToMMOCTb) onpeaeneHHas C
ncnonb3oBaHMeM Habnogaemblix/noaTBEPXKAAEMbIX
KOTUPOBOK, npefocTaBNeHHbIX npod.
YYacCTHUKaMU pblHKa LLeHHbIX bymar, Ha
OCHOBaHun MOTMBUPOBAHHOIO CY>XAeHUs

Ynpasnswowen KoMnaHum (B TOM 4ucie o
CNocobHOCTM peann3oBaTb aKTUB TakKMM finuam), B
TeyeHune Ccpoka, yCTaHOBJIEHHOI0O npodo.
YYaCTHUKOM AN51 BO3MOXXHOIO COBEpPLUEHUS CAENKU
no npeaoCcTaB/eHHON KOTUPOBKE. Mpn >ToM
cBefeHus 0  HabnwaaeMbix/NoATBEPXAAEMbIX
KOTUPOBKaX AOMKHbl OBHOBNATLCA He pexe, 4yeMm
Ha KaXayto aaTty onpenenenuns CHA.

B TOM cnyyae, ecnu HanpaBneHHas WMHopmauums
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HETOProBbIN AEHb.

3) ueHa (CToMMOCTb) onpegeneHHas C WCMOSb30BaHMEM
HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX Npod. y4YaCTHMKaMW pbiHKA LEHHbIX 6yMmar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CYyXAEHMS YnpasastoLlen
KOMMaHun (B TOM 4yucne O CrnocobHOCTM peasniM3oBaTb aKTUB
TakuMM JfMuUaM), B TeYeHMe CpoKa, YCTaHOBJIEHHOro npod.
Y4acCTHMKOM A1 BO3MOXHOMO COBeplleHWs caefiku  no
npenocTaBneHHOM  KoTupoBke. [lpu 3ToM cBegeHnss o
HabnogaeMbix/noaTBEPXAAEMbIX KOTMPOBKax OOJTKHbI
06HOBNATLCA HEe pexe, YEM Ha KaxAayl paTy onpeneseHus
CYA. B TOoM cny4ae, ecnn HanpasjsieHHas WHdopmauusa nmbo
cornaweHune, perynmpytowee OTHOWEHNS CTOPOH, HE COAEPXNUT
YKasaHus Ha CpoOK, B TeYeHMe KOTOporo npod. y4acTHUK roTos
COBEPLWUTb CAENKY MO NpeaoCcTaBNEHHOM KOTUPOBKE, TO Takas
KOTMPOBKA MOXeT WCMOoJ/b30BaTbCA A8 uenen onpeaeneHus
CnpaBea/iMBON  CTOMMOCTM  LUEHHoM 6yMarM TONMbKO MO
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpefeneHHass Ha OCHOBAHUWU OT4YeTa
oueHLwmKa, COOTBETCTBYIOLLENO 3aKOHOAATEsbHbIM
TpeboBaHMSAM B OTHOLWEHUU OueHKn umywecTtsa MN®, nnbo 0
(Honb) (oueHKa nMo HyneBOM CTOMMOCTW AOCTYMHa TONbKO ANsA
MHOCTPaHHbIX obnuraumii, He CBA3aHHbIX C POCCUNCKUMMU
ropuUanYeCKUMHU nvuamu, [ONTroBbIX LEHHbIX 6ymar
MeXAYyHapoAHbIX (UHAHCOBbIX OpraHmM3aumi M MHOCTPAHHbIX
rocyfapcrs, KoTopble 6bliv NepBUYHO pasMeleHbl B MHOM
CTpaHe, 4yeMm PO, B cnydyae nNOATBEPXAEHUS HEBO3MOXHOCTU
pacnopsXaTbCs  aKTUBOM M Hanmuua  ob6CTOATENbLCTB,
CBUAETENLCTBYOLWMX o] HEBO3MOXHOCTU OCYyLEeCTBUTb
HaJeXXHYI OLEeHKY akTuBa B COOTBeTCTBUM C denepanbHbIM
3akoHoM N-135 "O6 oueHo4HOM gedATenbHocTn" oT 29.07.1998
roAa)MocCTb) onpeaeneHHass Ha OCHOBaHMM OTYEeTa OLeHLMKa,
COOTBETCTBYIOLWEr0  3akoHoAaTeNbHbIM  TpeboBaHMAM B

nnbo cornaweHue, peryampytoliee OTHOLIEHUS
CTOPOH, He COAEpPXWT YyKas3aHMs Ha CpoOK, B
TeyeHMe KOTOporo npod. Yy4yacTHUK TrOTOB
COBEpPLUTb caenky no npeaocTaBfEHHON
KOTMPOBKE, TO TakKas  KOTUpPOBKA  MOXeET
ncnonb3oBaTbCs AN uenem onpeaeneHns
CnpaBeaMBON CTOMMOCTU LEeHHOM 6yMarm TOonbKoO
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHUU
oTyeTa oLeHLwmKa, COOTBETCTBYHIOLLENO
3aKoHoAaTesNibHbIM TpeboBaHMsAM B OTHOLUEHWUMU
oueHkn wumywecrtesa MN®, nmbéo 0 (Homb) (B

cnydyae noaATBEPXAEHUA HEBO3MOXHOCTU
pacnopsaXxaTtbCs aKTNBOM n Hann4yus
obcrosaTen bCTB, CBNAETENBCTBYOLWNX 0

HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYL OLEHKY
aKTMBa B COOTBETCTBUU C DeaepasibHbIM 3aKOHOM
N-135 "O6 oueHo4HOM  pesATenbHocTU"  oOT
29.07.1998 roga)
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OTHOLWIEHUN oueHkn umyuwecrtea MNO, nnb6o 0 (Honb) (oueHka
Nno HyNeBOW CTOMMOCTM AOCTYMHA TONbKO AN MHOCTPAHHbIX
obnuraunn, He CBSI3@HHbLIX C POCCUICKMMMU HOPUONYECKUMU
AMuaMn,  JOMrOBbIX  LUEHHbIX  byMar  MexXAayHapoAHbIX

XpaHeHue He yepe3s HPA
MecTo XpaHeHUs, KaK KpUTEPUIN OFPaHUYEHUS PACTIOPSIXKEHUS
LEeHHbIMN ByMaramm

HCTAT TTOUCTVI UT Z227.U7 .1 JJ0 T1TU, CI}
I Y — VHOCTpaHHBIe aKgNN, MHOCTPaAHHbBIE TTan |
o6nMraumm MeXxayHapoaHbiX KOMMNaHWNA, AONTOBble (ETF), MHOCTpaHHbIe Aeno3UTapHble
ueHHble 6yMarn me>xayHapoaHbiX (pMHAHCOBbIX PacCruUCKM, aKLUMM MeXAYHapoAHbIX
OpraHM3auuvii U MHOCTPaHHbIX rocyaapcTB KOMNaHUM

1 ypoBeHb cnpaBea/inBoil CTOMMOCTHU
bupkeBbie LE€HbI NCIOJIb3YTCS TOJbKO NMPU Haan4Yum 4OCTYrNa M BO3MOXHOCTU COBEPLLATbL CAEIKM Ha Takux bupixax
(cm.MpunoxeHne 8)

LleHbl OCHOBHOro pblHKA M3 4uCNa aKTUBHbIX WMHOCTpaHHbIX 6UpXx Ha aaTty onpeaeneHms CHA  3a nocneaHui
TOpProsbl AeHb, BbibpaHHble B cneytowem nopsaake (yboiBaHMa npuoputeTa):

a) UueHa 3akpbiTusa (px_last) Ha MOMEHT OKOHYaHWsi TOProBOM CECCMM Ha TOProBOW MaowankKe MHOCTPaHHOW
6upxxun Ha aaTy onpepenenns CHA nNpu ycnoBmu NOATBEPXAEHUS €€ KOPPEKTHOCTMU.

LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, eC/in pacKpbiTbl AaHHble 06 obbeMe Topros 3a AeHb U 06beM TOPros He
paBeH HyJIo.

LleHbl OCHOBHOIO pblHKA M3 4YUCNa aKTUBHbIX POCCUICKNX Bupx (3a ucka4veHneMm MockoBckoin 6upxkn) Ha gaTy
onpegeneHna CYHA (nnn 3a nocnegHuUn TOProBbilt AeHb, ecnu pabounii ageHb 06bsaABIeH 6up)xen HeTOproBbiM) B
nopsake ybbiBaHus npuopuTeTa:

a) LUeHa 3aKpbITUA HA MOMEHT OKOHYaHMS TOProBOW CecCun Ha TOProBOW Niowajake poccuickon 6Mpxu Ha aaTy
onpegeneHns CHA npu ycroBum NOATBEPXKAEHUSA €e KOPPEKTHOCTM!.

LleHa 3aKpbITMS MPU3HAETCA KOPPEKTHOM, eC/in pacKpbiTbl AaHHble 06 o6beMe TOproB 3a AeHb 1 06beM TOPros He
paBeH HYO N Takas LeHa 3aKpbITUS HE paBHa HYJIO

2 ypoBeHb CnpaBeA/IMBOA CTOMMOCTH

| Mogenb OLEHKM, OCHOBaHHas Ha KOPPEKTUPOBKE
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B cnyuyae OTCYyTCTBMSI pacCYeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMMU Bbllle WUCTOYHMKaAMU MUHGOpMaUMK, B CBSA3N C
HETOproBbiIM AHeM OuWpX, MO MUToram TOProB Ha KOTOPbIX
onpenensoTCa pacyeTHble UEeHbl, A8 Uenen onpeneneHus
CnpaBeasiMBon CTOMMOCTM aKTMBOB WCMOSIb3YETCA LEHa,
paccyuMTaHHas no utoraMm nocaegHero ToproBoro AHsA. Takom
noaxoAd NCNosib3yeTcs B OTCYTCTBUE COOLITUIA, KOTOpPbIE MOIN
CYWEeCTBEHHO MOB/AUATbL Ha 3HayeHue pacyeTHOW LUEeHbl B
HETOProBbIN AEHb.

*BbllleyKa3aHHble  LeHbl MPUMEHSIIOTCS  NpUM  Hannymu
(daKTNYeCcKon BO3MOXHOCTM pacnopsikaTbCsd LEeHHOW 6ymaroin
C YYETOM OpPraHM30BaHHOM Leno4vkn (CXeMbl) XpaHeHus

ncropuyeckon uenbl (mogens CAPM) - Tonbko ans
LeHHbIX 6yMmar, obpalwalmlWmnxcs Ha POCCUNCKUX
(3a wuckntoyeHnem TMAO Mockosckas 6upxa) u
MHOCTPaHHbIX OHAOBbIX BUpxKax

3 ypoBeHb crpaBeA/sIMBoO CTOMMOCTH

B cnyyae OTCyTCTBUS pacyeTHOM LeHbl, pacKpbiBaeMown
YKa3aHHbIM Bblle WCTOYHWUKOM uHdOpMaumm, B CBSA3U C
HeToproebiIM AHeM 6upX, MO MTOram TOProB Ha KOTOPbIX
onpefensTca pacyeTHble LUeHbl, AN Uefen onpeaeseHus
cnpaBeasiMBoi CTOMMOCTM aKTMBOB WCMOMb3yeTcs  LeHa,
paccuyMTaHHas No UToraMm MocieAHero TOproBoro AHs. Takow
noaxo4 MCNosib3yeTcs B OTCYTCTBUE COOLITUN, KOTOpPbIE MOIN
CyLLeCTBEHHO MOB/MATb Ha 3HA4YeHMe pacyeTHOM UeHbl B
HETOProBbI AEHb.

*BbllleyKa3saHHaa  LeHa  MpUMEHseTcs  Npu  Haau4uumum
daKTNYeckKom BO3MOXHOCTM pacnopsiXKaTbCs LeHHOW 6ymaroin
C YYETOM OpraHmM30BaHHOM LIenOoYKnN (CXeMbl) XpaHeHUS

1) LeHa (cToumMocCTb) onpeneneHHas o
ncnonb3oBaHMeM Habnwgaemblx/noaTBEPXKAAEMbIX
KOTUPOBOK, NpeAoCTaBAeHHbIX Npod. y4YacTHUKaMu

PbIHKa LIEHHbIX 6ymar, Ha OCHOBaHMUM
MOTUBMPOBAHHOIO cy>XaeHus Ynpasnsatouien
koMaoaHum (B TOM 4yucne O  CrnocobHoCTH

peann3oBaTb aKTUB TaKMM JMUaM), B Te4yeHue
CpoKa, YCTaHOBJIEHHOro npod. Yy4YacTHUKOM An4
BO3MOXHOIO coBepLleHuns caenkm no
npenocTaBNeHHOM KOTMpoBKe. lMpu 3TOM cBeaeHus
0 Habnwpaembix/NoaTBEPXKAAEMbIX  KOTUPOBKax
OO/MKHbI OBHOBAATLCA HE pexe, YeM Ha KaxAayto
paty onpegenenHna CYA. B ToMm cnydae, ecnu
HanpasfieHHasa wHdopMauma nmbo cornaweHue,
perynupytouiee OTHOLIEHUSA CTOPOH, HE COAEPXWUT

YKa3aHua Ha CpOK, B TeEYeEHWUE KOTOporo npod).
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2) ueHa (cToMMOCTb) onpegeneHHass C WCMOJSIb30BaHUEM
HabnaaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfieHHbIX NPod. yYaCTHMKaAMU pbiHKA LEHHbIX 6ymar,
Ha OCHOBaHWW MOTMBUPOBAHHOIO CyXAEHUS Ynpasnsiowen
KOMMNaHun (B TOM 4MCNe O CNOCOBHOCTM peann3oBaTb aKTUB
TakKMM JNuvuaMm), B Te4YeHMe CpoKa, YCTaHOBJIEHHOro npod.
YYaCTHUKOM ANs  BO3MOXHOIMO COBEpLIEHUs CAeNKU no
npenocTaBfieHHONW KoTupoBke. [lpM 3TOM cBefdeHus O
HabngaeMbix/noaTBEPXAaEMbIX KOTUpPOBKax AOJIXKHbI
0BHOBNATLCA eXeMeCAYHO Ha nocneaHuin pabounit AaeHb
KaneHgapHoro mecsua. B ToM cnydae, ecnm HanpaBsieHHas
nHdopmauma nubo cornaweHue, perynupyrolee OTHOWEHUS
CTOPOH, HE COAEPXWUT yKasaHUs Ha CPOK, B TEYEHME KOTOpOro
npodo. YYaCTHUK roToB COBEpLWUTb caenky no
NnpeaoCTaBfieHHONW KOTMPOBKE, TO TakKas KOTUPOBKA MOXeT
NCNONb30BaTbCA ANA LUenen onpeaeneHns cnpasBeanvBoi
CTOMMOCTU ULEHHON 6yMarn TOSIbKO MO COCTOSIHUMIO Ha AaTty
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpenefneHHass Ha OCHOBaHWM OTYeETa
oueHLWunKa, COOTBETCTBYHOLLENO 3aKOHOAATEesbHbIM
TpeboBaHMAM B OTHOWEHUU OuUeHKM umywecTtea NMN®, nunbo
0 (Honmb) (B cny4Yae NOATBEPXAEHUS HEBO3MOXHOCTU
pacnopsixaTbCsi  aKTMBOM U Halnumss  06CTOSATENbLCTB,
CBUAETENbCTBYOLWMX o HEBO3MOXHOCTHU OCYLLECTBUTb
HaAEeXHY OLEeHKY akTMBa B COOTBeTCTBMMU C DeaepanbHbIM
3akoHOM N-135 "O6 oueHouHOM gestenbHocTn" ot 29.07.1998
roga)

Y4YaCTHUK roToB COBEpLUNTb caenky no
npenocTaBNeHHOM KOTUPOBKE, TO Takash KOTUPOBKA
MOXET MCMNOMb30BaTbCA ANA LUenen onpeneneHus
CnpaBeaMBON CTOMMOCTM LEHHON 6yMarm TOosibKO
MO COCTOSIHUIO Ha AATy KOTMPOBKMW.

2) ueHa (CTOMMOCTbL) onpeaeneHHass Ha OCHOBaHWUMU
oTyeTa oLeHLnKa, COOTBETCTBYHOLLErO
3aKkoHoAaTesNbHbIM  TpeboBaHMAM B OTHOLUEHMUM
oueHkun nmyuwectea MN®, nubo 0 (Honb) (B cnyyae
NOATBEPXAEHUS HEBO3MOXHOCTM pPacrnopsXaTbCs

aKTnBOM n Hannyunsa obcrositen bCTB,
CBUAETENBCTBYOLWNX (0] HEBO3MOXHOCTU
OCyWEeCTBUTb HaAEXHYK OUEHKY aKTuBa B

cooTBeTCcTBUMN C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgestenbHocTM" 0T 29.07.1998 roga)
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Hpuiio:xkenne 4. MeToauKa OLeHKN KPEeAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToauKa CITy>KUT ISl OLEHKH KPEIUTHOTO PHUCKa KOHTPAreHTa B IENAX IPUMECHEHUS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO pHCKAa Ha CIPAaBEJJIMBYI0 CTOMMOCTb aKTHBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

Crannaptable akTBa (0e3 MpHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— IIpaBa TpebGOBaHMSA M3 [OTOBOPOB 3aiiMa M KPEIUTHBIX [OTOBOpa (B cilydac €cCiiu
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);

— JIeOuTOpCKas 3aJ0JDKCHHOCTD (B Cilydae ONpPENENCHUS CIPaBEIIMBOIl CTOMMOCTH TaKoi
3aJJOJDKEHHOCTH C UCTIOJIb30BAaHUEM METO/Ia MPUBEACHHOM CTOMMOCTH OYAYIIMX JICHEKHBIX TIOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBUsS IIEH OCHOBHOTO pBIHKA W LEH,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WHQOPMAIMOHHBIX CHCTEM, HCIONB3YeMBIX B HacToAmmx [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OINPENSNUTh CIPAaBEINIMBYID CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEOWTHBIX JOTOBOPOB WM JIOTOBOPOB 3aiiMa (B ciydae, ecid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasi 3aJOJDKEHHOCTD (328 MCKJIFOYEHHEM IPOCPOUYKH B paMKax ONEpPaliOHHOTO
IIUKJIA JJIs ONIEPAlHOHHOMN TeOUTOPCKOM 3a0JDKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCSl HA OCHOBaHMH OTYETa OLCHIIIHKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BubI akTHBOB, HaxosIIKeCs B e oIITe.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAUKH, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC HPECANPUHUMATEIIN
MNPpUPABHUBAIOTCA K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaK)ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO OJITa W/WIU TPOLEHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JMI@a MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBBIE 00s3arenscTBa (0 €ro
KPEeIUTOCHOCOOHOCTH, (UHAHCOBOMW HAJEKHOCTH, (UHAHCOBOMW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BAHUEM PEUTHUHIOBOM KaTErOpUU IO ONPEACIEHHON PEUTUHIOBOM IIKalle. B 1ensax npumeHeHus
HACTOSIIIEH METONWKHM HCIOJIB3YIOTCS PEHTHHTH CIIEAYIONIMX pPEHTHHTOBBIX areHTCTB (pEHTHHrOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPHOPUTETa IMpPH ONPEAEICHUH KPEIUTHOTO PpEHTHHIa
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AaKTHUBOB Ha erl]l/lTH])lﬁ PUCK
KOHTpareHTa

)_IJ'IH ueneﬁ HaCTOHIIIef/'I MCETOJAUKH, KOPPEKTUPOBKA Ha erHI/ITHHﬁ PHUCK KOHTpAreHTa Y41UTbIBACTCA
B IMIPOTHO3HBIX NJC€HEKHBIX TOTOKAX (MCTO)_I KOPPEKTUPOBKU MMPOTHO3HBIX ACHEKHBIX HOTOKOB).
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1. OueHka cCTaHIAPTHBIX AKTHBOB (0€3 MPU3HAKOB 00CCIICHEHUS)

Jns onepalilnoOHHOM 33J0JPKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jnus mpouyumx BHUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOECIICHEHHUS CIpaBEIUIMBas CTOUMOCTD
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOTMYeCTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUS aKTHBa (00s3aTeNbCcTBA), HAYMHAS C
nmatel onpeneneaust CUA;

E, - cymMa n-oro eHe)XHOTo MOTOKa (MPOLICHTHI 1 OCHOBHASI CYMMA);

N - TOPSKOBBIN HOMEP JCHEKHOTO MOTOKA, HauMHasi ¢ Aathl onpeaeneHus CHA;

N - xommuecTBO AHEH OT natel onpenenerns CYA 10 maTsl n-oro JEHEKHOTO ITOTOKA;

Inrf) - Oe3pucKoBas CTaBKa JMCKOHTUPOBaHWS B MPOUEHTAX TOAoBbIX. s poccuiickux
KOHTPAareHTOB HCIOJb3yeTcs 3HaueHue cTaBku KBJ] MockoBckoil Oupku Ha JaTy pacyeTa CripaBeIIuBOI
CTOMMOCTH C  y4eTOM  CpOKa [0  TMOTAlleHWs  COOTBETCTBYIOIIETO  IUTATeXka Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCie 3amsaToit. JIus
3aI0JKEHHOCTH CO CPOKOM JI0 TIOrallleHus, He IpeBhlaonuM 1 KanenaapHslil nens — craska RUSFARY.
Jis MHOCTpaHHBIX KOHTPAreHTOB HCIIONB3YyeTCS Oe3pHCKOBas CTaBKa IOXOAHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh nedoniTa) — BEpOSTHOCTD, C KOTOPOH KOHTPAreHT B
teueHue D(n) gHEH MOXKET OKa3aThCAd B COCTOSIHHM Ne(OiTa, IOPIIOK OIPEACeIICHIs] KOTOPOH yCTaHOBJICH
B HACTOSIIIEM MIPHIIOKCHHN.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — IOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEIUTHOMY PUCKY, KOTOpas MOXKET OBITh ITOTEPsIHA B ClIydae Jiedonta KOHTpareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
IIpr BO3HMKHOBEHHH COOBITHS, BEIYIIETO K OOCCIICHCHHIO, B TOM YHCJIC MpH (HAKTHUCCKOW MPOCPOUKE
00513aTeILCTB KOHTPAreHTOM (U1 HEOIIEPAIMOHHON IEOUTOPCKON 3a10JKEHHOCTH, 3aiiMOB BBIZAHHBIX - C
JATBl HACTYIUICHHUS CPOKa WCIIONHCHHS 00S3aTENbCTB KOHTPAreHTOM, IUIS OIEPAMOHHON AeOMTOpPCKOM
3aJJOJDKEHHOCTH — CO JHSA, CIEAYIOUIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HCIOTHEHUS
00s13aTeNLCTB  KOHTPAreHTOM B COOTBeTCTBMUM ¢ IlpminoxkeHuem 5), chpaBeminBasi CTOUMOCTb
paccYuTHIBaeTCs 10 CIeaAyromei Gpopmyie:

it}
P]:l.

rie

P 4 — CIIpaBeIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOJMYECTBO JCHEKHBIX MOTOKOB 10 IaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
natel onpeneneHus CUA;

F, - cymma n-oro geHexHOro HoToKa (IPOLCHTH! K OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ 1atel onpenenenus CUA,;

N - xomuuecTBO AHEH oT nmathl ompenencHus CUA 10 maThl N-0ro ISHEKHOTro MOoTokKa; Jljis
MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJIEH MHOHM CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B JaTy HACTYIUICHUS CpOKa UCTIOIHEHHS 00s3aTeNbCTB B KadecTBe Dn mpuHUMaercs 1 neHb,
€CJIM MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTUPOBAHMS B MPOLEHTAX ToAOBbIX. Jis poccuiicKux

KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpkH Ha JaTy pacdera CHpaBeInBOM

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTAllleHHs  COOTBETCTBYIOUIErO  IUIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToi. JIs
3aJJOJDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKNMM | KaJleHJApHBIA JIeHb — CTaBKa

7 Yerounux manmsrc: - https://www.moex.com/msn/ru-rusfar

78


https://www.moex.com/s2532
https://www.moex.com/s2532

RUSFAR JIns MHOCTpaHHBIX KOHTPAreHTOB HCIOJIL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
TeueHnne D(n) mHEW MOXKeT OKa3aTbesl B COCTOSIHUM JIedoiiTa, MOPSIO0K ONpeeSIeHUs] KOTOPOH yCTaHOBIICH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKECHHOM
KpPEOUTHOMY PHCKY, KOTOpast MOXKET OBITh ITOTEPSIHA B cIydae AedosTa KOHTpareHTa.

Bepostaocts aedonra (PD) Ha nHBIE CpoKH (OTIMYHBIE OT | To1a) OLEHWBAETCS MO CIEXyIOIEH
thopmyie:

o
PO, =1—(1 - PDJIes
rie,
PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpPU30HTE | TOx;
D' — KoJMYECTBO KaJeHAAPHBIX JAHEH /10 morareHus/odepThl AeHEKHOTO MOTOKA;
3navenne PDp paccuutanHOM BENUYKMHBL B IPOIIEHTAX OKPYTISIETCS 0 2-X 3HAKOB MOCIIE 3arlsTOM,
a 3HaYEHUE, PACCUUTAHHOE B JIOJISAX, OKPYTISIETCS 110 4-X 3HAKOB MOCIIE 3aIATOM.

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obeciieHeHHOW 3a/I0JDKCHHOCTH, He Haxomsmelcs B aedoinre, ¢ pakTHIecKoil mMPOCPOUKOii
(3a HCKIFOYCHUEM CpOKa TPOCPOUYKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONIIM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJsi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEPaIlMOHHOH,

T — cpok It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposarHOCTh AedonTa 11 HEMPOCPOUEHHOH 3a10JKEHHOCTH, KOTOpast HCIOJIb30BaIach A
aKTHBa Ha MOMEHT IepeJl BOSHUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObulO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapYIIEHHEM CpPOKa UCTIOHEHHMS 0053aTeNbCTB.

Jnst obecrieHeHHOW HEeNpPOCPOYEeHHOH 3a0JDKEHHOCTH BEPOSTHOCTH Je(osITa pacCcUnUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMATo|, a UTOTOBOE 3HAYCHHE, pACCUUTAHHOE B JIOJISAX, OKPYTJIAETCs 0 4-X 3HAKOB MOCIIE 3alsATOH.

Ilpn onpenenenun obmero oObeMa O0A3aTENBCTB, CPOKA IOTAIICHUS 33J0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycrnoBust 3aKIIFOUEHHOTO JIOTOBOpA IPEIONAraloT NpHU3HAHWE B COCTaBE aKTHBOB
@doHna 3aJ0DKEHHOCTH KOHTPAareHTa C OIPENeNICHHOW MNEepHOANYHOCTHIO (HAIpHUMep, OIEpalioHHAs
apeH/ia), BEJIMYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIIEHHsS PACCUUTHIBAIOTCS OTAEIBHO MO KaXKIOH
NPU3HAHHON CyMMe 33I0JKEHHOCTH KOHTpareHTa.

— [Ipn orpaxkeHnu morameHus: 1eONTOPCKOHN 3a0JKEHHOCTH MPU NOCTYIUICHUH IUIaTeXei
OT KOHTPAareHTOB YIpPaBJISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYH0 OYEpEllb, HA3HAYCHUEM
MOJyYeHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIFOU€HHOTO JIOTOBOPA MPEAIoaraloT eIMHOBPEMEHHOE MpPHU3HAHHUE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAKH aKTUBOB) M TIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCS TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MOJ OOUIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa HMOHMMAeTCsl BCs HEIOralleHHas CyMMa J0Jra, a CpPOK HCYHCIETCS II0
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBelIMBas CTOUMOCTh
AKTHBA OMPEACIIETCS CISAYIOIINM CIIOCOO0M:

18 Ycrounux manmsrc:  ttps://www.moex.com/msn/ru-rusfar
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P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOMMYECTBO NIEHEKHBIX MOTOKOB JO JaThl TOTAIICHHUsS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro aeHeXHOro HOTOKa (IIPOLEHTH! M OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ HaThl onpeaeieHus CUA,;

N - xommuecTBO AHEH OT matel ompeneneHuss CUA 1o maTel n-oro JeHEe)KHOTo moToka. Jlims
MPOCPOUYCHHOM YacTH 3aI0JDKEHHOCTH B KadectBe Dn mpuHmMaercs 1 JOeHb, €ClM MOTHBUPOBAHHBIM
CYXJICHHEM HE YCTaHOBIICH MHOW CPOK; JJISI HEIIPOCPOUEHHOH 3a10DKEHHOCTH KOHTpareHTa B COCTOSHUH
nedoira B 1aTy HACTYIUICHHS CPOKA MCIIONHEHHS 00s3aTeNhCTB B KadecTBe Dy mpuHIMaeTcst 1 neHp, ecian
MOTHBUPOBAHHBIM CY>KICHHEM HE YCTAHOBJICH HHOH CPOK.

Tnify - Oe3pucKoBas CTaBKa JUCKOHTHPOBAHUS B TMPOLEHTaX TOAOBBIX. [l poccuiickux

KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalleHHs  COOTBETCTBYIOUIEIO  IUIATEkA Fa
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO JBYX 3HAKOB IMOCHE 3amsToid. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 T[OTAlllcHHs, HE NPEBBILAINMM | KaleHJapHBIA [eHb — CTaBKa

RUSFAR'.JIns MHOCTPaHHBIX KOHTPAre€HTOB HCIIONb3yeTcs OE3pUCKOBAas CTABKA B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedenue D(n) nHEH MOXKET OKa3aThCs B COCTOSTHUM Je(oITa, HOPSIOK ONPEACICHNS KOTOPOH YCTaHOBICH
B HACTOSIIEM NpWiIokeHWH. s akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD npuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, notepu mnpu OaHKpPOTCTBE) — JOJNSI OT CYMMBI, IOJBEPKEHHOM
KPEIUTHOMY PHCKY, KOTOpas MOXKET OBITh ITOTEPsIHA B ClIydae JiedosTa KOHTPareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIMKOB W3 COCTOSHUS nedoinra
Mepexo/i BO3MOXKEH TOJBKO B COCTOsIHUE obeciieHeHus. CrpaBeyiuBasi CTOMMOCTh TaKOW 3a[0JDKCHHOCTU
OTIpeNeNAeTCS B COOTBETCTBUH € pa3nenoM «2. OueHka akTuBoB. ObecueHeHne 6e3 nedonaTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 00s3aTeIhCTB HCIONB3YIOTC «Koa(dhuimeHTs
KPEIUTHBIX YOBITKOB MPH OTCYTCTBHH NMPU3HAKOB 00ECIICHEHUS O (PaKTHUECKOU MPOCPOUKH (aKTHBEHI Oe3
MPU3HAKOB OOCCIICHEHWs), PACCUNTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOMICH
kommaduu 3a 2018-2023rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEeIUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHue Oe3 nedonra), pacCUUTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2023rr.».

QOO0s13aTeNbCTBA KOHTPArEHTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BallOTE OICHMBAIOTCS CIIEAYIOIIUM
obpazom:

LGD 1o o0s3arenscrBaM 110 IEHHBIM _OyMaraM KOHTPAreHTOB OINPENENSIETCS B COOTBETCTBHH C
TpeOOBaHUSIMU MTOAIYHKTOB HIKE

- OOs3aTenbCTBa 10 IIEHHBIM OymMaraM B HMHOCTPAHHOM BJIIOTE, B TOM YHCJE IO BBILIATE KYIOHOB K
JIMBUJIEHJIOB, B OTHOIIEHWH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBISETCS Ha cUeTE HOMHUHAJIBLHOTO
JlepKaHusl CliellMadu3upOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HPJI, ¥ no KOTOpPBLIM BblILIaTa HE
MOET OBITh MPOU3BEAEHA B PYOJISIX B COOTBETCTBUHU C JECWCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ jaThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (DOHAA MPU3HAIOTCS HAXOMSIIMMMCS B COCTOSHHMH
nedoiara, LGD 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- OOs3aTennpCcTBa, B TOM YHC/IE 110 BBHILIATE KYIOHOB M IMBUAEHIOB, B OTHOIICHMM IIEHHBIX OymMmar,
XpaHEHHE KOTOPBIX OCYIIECTBASETCS HAa CYET€ HOMHUHAJIBHOIO JEpKAHUSA CIENUATN3HPOBAHHOIO
nenosurapus, oTkpelToro B HKO AO HP/JI, u BeIIIaTa 1mo KOTOPEIM MOYKET OBITH IIPOM3BEIECHA B pYOJISIX B
COOTBETCTBHM C JACHCTBYIOIIMM 3aKOHOAATEIbcTBOM P®d, ¢ paThl Opu3HAHUS B MMYIIESCTBE I1a€BOTO
HMHBECTUIIMOHHOI0 (DOHJIA OLIEHUBAIOTCS B 00wmieM mnopsake, ycranoiaeHHoM TTCYA TIM®, mpu 31oM ¢
narel HactyiwieHus gedourra coracHo IICYA TTM® LGD 1o otuM 00s3aTeabcTBaM IPUHUMAETCS. PABHBIM
100%. B cinyuae eciy mpsMO WM KOCBEHHO CTajia HaOJroJaeMa UM AOCTYIIHA MHPOpMAIMS O TOM, YTO

1% Merounux nanmbix: https://www.moex.com/msn/ru-rusfar
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00s13aTenpcTBa OYAYT IOralieHbl B ONpeAeICHHBIA CPOK, B TOM YKCIE B pYOIsIX B CYMME, DKBUBAJICHTHOMU
CTOMMOCTH 003aTEILCTB B MHOCTPAHHON BaIIOTE, CPOK HACTYIUIEHHS Ae(OJTa MOKET OBITh HM3MEHEH
(YBEIMYEH MM YMEHBIIEH B COOTBETCTBHMM C IOJYYEHHON MH(pOpMAIMEi) Ha OCHOBAHHMM 3KCIEPTHOTO
(MOTHBUPOBAHHOI'0) CYKACHUS YIIPaBJISIOIEN KOMIAHUH.

OO0s13aTeNbCTBA, B TOM YHCJIE [0 BBLIILIATE KYIIOHOB U AWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOTO JAEPyKaHHs CIENHMAIN3MPOBAHHOIO JEIIO3UTAPHI,
OTKDBITOr0 B MHBIX jgemosurapusx, kpome HKO AO HPJI, onenuBaroTcs B OOIIEM IOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrma mpsSMO WM KOCBEHHO cTaja HaOJaroJgaeMa WIIM JOCTYITHA
nHGOPMALIM O TOM, YTO 00sM3aTeNbCTBA HE OYAYT MOralleHbl B PE3YJIbTATE COOBITHNA, YKa3aHHBIX B II. 1.1,
Hpunoxenns 1 Takne 00s43aTENBECTBA TPU3HAIOTCS HAXOMIMIUMUCS B cocTosHUA edonta 1 LGD mo stum
obs3aTenscTBaM npuHUMaeTcs paBHEIM 100% (pemenne odopMiseTcss SKCOEPTHBIM (MOTHBHPOBAHHBIM)
CY:KIEHHEM YIPABISIONICH KOMIIAHKH).

4, Metoa yyeta KpeIMTHBIX PUCKOB, NYTEM OLICHKHU CHDaBeﬂHHBOﬁ CTOUMOCTH 110 OTYCTY
OLICHIIHMKA 1O COCTOAHHIO Ha 1aTy, HC paHCC BO3SHUKHOBCHUA COGI)ITI/ISI, BCAYHICTO K O6eCHeHeHI/IIO.

HpI/IMeHeHI/Ie OTUYCTa OLCHIIMKA IJIsA ueﬂeﬁ OIIPCACICHUA CHpaBeI[J'IPIBOﬁ CTOMMOCTHU C YUYETOM
O6eCHeHeHI/I${ BO3MOXKHO IJIs1 BCCX aKTUBOB, a TaK XK€ JJIA npocpoquHOﬁ Z(e6HTOpCKOﬁ 3aJ0JIKCHHOCTH.

3. Tlopsok onpeaeseHusi BeJIMYMHbI KPEIUTHBIX YOLITKOB

Jnst meneld KOPPEKTUPOBKM Ha KPEIUTHBIH PHUCK KOHTPareHTa YIIPaBiIAIOMas KOMITAHHA
UCTIONB3YeT cieaytomue mnoaxoasl k ompeaeneHuio PD, LGD n BenuunHbl KpeOWTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHbIM B II. 2 pasnena |1l zactoammux IIpasun):

— Ha ocHoBaHuM myOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHocTsAM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiituHroBsix arenTctB Moody’s Investors
Service?®, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
arentcTBo RAEX («3Okcnepr PAy), Fitch Ratings, S&P Global Ratings, my0aukyembix
Ha caliTe COOTBETCTBYIOLIETO PEUTHHIOBOIO areHTCTBA B COCTaBE €XETOJHOIO OTYeTa.
Ilo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHWH PEUTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJIB3YIOTCSl ITyOJIMYHBIE CTAaTUCTHYECKHE JaHHBIC IO BEPOSITHOCTSM
nedonta (PD) u morepsim B ciaydae nedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYTMX PEHTHHIOBBIX arcHTCTB B IOPSOKES YMEHBIICHHS
npuoputera  AHammrtudeckoe KpemutHoe — PeiftmraroBoe  ArentctBo  (AKPA),
Peiitunrosoe arenrctBo RAEX («Dkcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIMYUE y POCCUICKOrO KOHTpAareHTa PEeHUTUHIa MHOCTPAHHOI'O PEUTHUHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT U paccMaTpUBAETCs, Kak OTCyTCcTBUE peituHra. J[lns omnpenenenus PD
UCTIONIB3YETCS CIEAYIONIMNA TOIXO0:
a) Hcnonesyetca 3HaueHuss PD poccuiickoro peittunrosoro arenrctBa AO «Oxcmept PA» depes
COIIOCTaBJIICHUE PEUTUHIOB POCCUHCKUX PEUTUHIOBBIX ar€éHTCTB.
B cnydae HanuuMs y KOHTpareHTa pedTHHra OJHOTO M3 POCCHUHCKUX PEHTHHTOBBIX areéHTCTB MPUMEHSIETCS
3HaueHne PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
ArenrcTtBo) (Tabmmma 8 «YpoBHH (YacToThl) Aedonra MO PEHTHHTOBBEIM KATETOPUSAM HAIIMOHATBHOMN
POCCHIICKOH pEeHTHHTOBOW OIKaNbI ~ATEHTCTBAa JUII BCEX OOBEKTOB PEUTHHTa, KPOME CTPYKTYPHBIX
obymranii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMA», B COCTaBe OTYeTa 00 HCTOPHUYECKHUX
JaHHBIX 00 ypoBHAX nedoira MO PEHTHHTOBBIM KaTETOPHSM TNPHUMEHSEMBIX DPEHTHHIOBBIX IIKajl Ha
01.01.2023. Hcrounuk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf)
IIpu »TOM B cny4ae HalW4uMsi y KOHTpPAareHTa HECKOJBKUX PEWTHHIOB, MPHUCBOCHHBIX Ppa3HBIMHU
POCCHIICKMMH pPEHTHHIOBBIMHM areHTCTBAMH, BBHIOMpAeTCS HAUMEHBIIUN PEHTHHT W3 aKTyalbHBIX U
cootHocutcsi ¢ peituarom AO «Okcmept PA» B cooTBeTcTBUM ¢ TaOmuield COOTBETCTBHUS IITKa
petituaroB B 1. 5 [lpwnoxenuss 4. «MeTonuka OIEHKHA KPEAWUTHOTO PHICKa KOHTpareHra». B ciydae
HeoOxoauMocTu TmpoBecTu comocTaBienue peiiruaro OOO "HKP" u OOO "HPA" ¢ pelituaramu AO
«Okenept PA» wncnonb3yercst TaONMIa COIOCTaBJICHHS PEHTHHIOBBIX INKAl POCCHHCKMX KPEIMTHBIX
PEHTHHIOBBIX areHTCTB, yka3aHHOW B MHpopmanmoHHom coobmennn banka Poccum ot 30.12.2021

2 PerouyHuk JaHHBIX (YNpaBsomasi KOMIAHUS UCIOJIb3YeT JaHHbIe, OY0JIMKOBaHHBIe Ha 1aTy onpenejaeHus CHA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muna Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6auma Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2022
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmyina 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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«VlHpopManus 0 CONOCTAaBIEHUH PEUTHHIOBBIX LIKaJl POCCUHCKUX KPEAWTHBIX PEHTHHIOBBIX areHTCTBY.
Jns orobpannoro peiituara or AO «Okcnept PA» BbiOupaercsi coorBercTBYyolee 3HaueHue PD 1o
Tabmuie 8 1t cpoka 1 rog.
Jns KpyHHBIX KOHTPareHTOB B CJydae OTCYTCTBUSI PEHTHHIa OJHOTO W3 POCCHHCKHX DPEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHAM MaJoro U cpenHero OusHeca (BeIpyuka 4 miipj pyo. u 6oiee B
ToJ), TPUMEHSIETCS CpeqHssl BeposATHOCTh Aedonra mis Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHMHW aKTyaJbHOTO OTYETA IO EKETOJHOMY HCCICIOBAHUIO KOPIIOPATHBHBIX nedonaroB (Annual
default study) ¢ mpumeHeHHWEM COOTBETCTBHsI ypoBHeH peiitmaroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». BriGupaercs
3ragenne PD mis cpoxka 1 rox.
Onpenenenne 3HaueHUs LGD BO3MOXKHO 10 aKTyaTbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapineHIe PeHTHHIOB POCCUIICKUX PEHTHHTOBBIX areHTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JAQHHBIX M3 OTYeTa
peiiturroBoro arentctea Moody’s mo eXerogHOMY HCCICIOBaHHIO KOPHOpaTuBHBEIX nedonros (Annual
default study) Ta6muna tabiuia Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 Ha ropusonTte 1 o1 B COOTBETCTBHHU C MPHHAIICHKHOCTHIO COMOCTABICHHOTO PEHTHHIa
KOHTpareHTa K rpyrie pedTHHIOB, JJIs1 KOTOPBIX OIpezessieTcs Fecovery rate .
B cnyyae Hanuuus y KOHTpareHTa pPEeWTHMHIA OJHOTO M3 POCCUMCKUX PEUTHUHIOBBIX AareHTCTB Yepe3
COIIOCTABJICHNE PEUTHHIOB B COOTBETCTBHMHM ¢ TaOmmmel COOTBETCTBHS MIKal pPEHTHHroB B 1. 5
[Ipunoxennss 4. «MeTonuka OIIEHKH KPEIUTHOTO pHCKAa KOHTPAarcHTa» OMpeaenseTcs peiTuHr
peiiturroBoro arenrcrsa Moody’s. Ilpu 3ToM B ciiydae HaJM4Ms HECKOJBKHX PEUTHHIOB, IPUCBOCHHBIX
Pa3sHBIMU POCCHICKMMH PEHTHHTOBBIMH areéHTCTBAMHM, BEIOMPACTCS] HANMEHBIINI PEHTHHT U3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peittuarom arentctBa Mo00dy’S, corocraBieHue
ocyiecTBisieTcss 4yepe3 pedtuarn AO «3Jkcmept PA» ¢ HCHOJIB30BaHHEM TaOJHUIBI COMOCTABICHUS
PEUTHHIOBBIX ILIKall POCCUICKUX KpPEAUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(popMaimoHHOM
coobmennn banka Poccum or 30.12.2021 «MudopmMaiys O CONOCTABICHHHM PEUTHHTOBBIX LIKAJ
POCCHMCKHMX KpPEIUTHBIX PEUTHHIOBBIX arcHTCTB». Hamuuue y KOHTpareHTa peWTHHra HWHOCTPaHHOIO
PEHTHHTOBOTO areHTCTBA HE IIPUHUMAETCS B PacUeT U pacCMaTpPHUBACTCS, KaK OTCYTCTBHE PEHTHHTa.

Jns KpynHBIX KOHTPareéHTOB B CIydae OTCYTCTBHS pPEHTHHIAa OJHOTO U3 POCCHHCKHX

PEHTHHTOBBIX areHTCTB, HE OTHOCSIIIMXCS K IPEINPUSATHSIM MAJIOTO M CPEAHET0 OM3Heca (BBIpyUKa

4 mupa py6. u Goee B rofr), MpUMEHSIETCS 3HaUeHUE recovery rates st Speculative Grade.

— Ha  ocHOBamMmM  COOCTBEHHBIX  HAOJIONAEMBIX  CTATHCTHYECKHX  JIAHHBIX,
MOJTBEPXKIAIOIINX CTENEeHb O00eCHeHeHUs (BEMMYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO Ka4eCTBA KOHTPAreHTa U OXHJIAeMbIX K
MOJTYYECHUIO JEHEKHBIX TTOTOKOB.

4. Tlopsiaok onpeaesieHHs BeJTUYMHbI KPEAUTHBIX YOLITKOB HA 0CHOBE COOCTBEHHOM
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

B cBomx pacuerax Ympapiusiomas KOMIAHUs TPHICPKUBACTCS CIETYIOMNX OOIIeNpru3HaHHBIX
MPHUHIUIIOB cOopa 1 00pabOTKH CTaTUCTUIECKOH HH(POPMAIIHH:

— cTaTHCTHYecKass nH(popManus K0DKHA OBITh PENPE3CHTATUBHOM JUI KIIACCOB KPEIUTHBIX
TpeboBaHuUil (IPYIIBI OJJHOPOJHBIX KPEAUTHBIX TPEOOBaHMIT), B OTHOIIEHHN KOTOPBIX OyIyT MPUMEHSTHCS
pe3yIbTaThl PACUETOB,;

— pacder Ko3(pUIMEHTOB KPETUTHBIX YOBITKOB BKIIOYAET B ce0sl BEPOATHOCThH jedosra
(PD) u ypoens noteps npu aedonre (LGD) u 10/mKEeH OCHOBBIBATHCS HAa MEPHOIC HAOIIOICHUN, KOTOPBIN
OXBAaTHIBACT KaK MUHIMYM OJIMH TOJHBIH ITUKII AEJI0BOH aKTHUBHOCTH;

— ompenenseMble YTPaBIAONICH KOMIAHWEH 3HAYEHUS BEPOSTHOCTH Ae(onTa IOIKHBI
COOTBETCTBOBATH (PAKTHYIECKOH YACTOTE peaM30BaHHBIX 1e(OITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUCHUS
YpOBHSI TOTeph Ipu aedoire, ompexaensemble Ynpasistomeid KommaHuel, NODKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUEHHSIM PEAJbHBIX MOTEPH MPH 1e(oiITe KOHTPArSHTOB.

Ha ocHoBe mosy4eHHBIX pacyeToB, YIIpaBIIONIas KOMIIAHMS paclpenensier (paHKupyerT)
JeOMTOPOB/KOHTPAareHTOB ~ COIJIACHO  YPOBHIO  KPEAMTHBIX  YOBITKOB W CPOKY  IIPOCPOYEHHOM
3aJJOJPKEHHOCTH.

PykoBOACTBYSICH BBINICYKa3aHHBIMHA HPUHIMIIAMH, YTIPABIAIOMAs KOMIAHHUS MPOBOIUT cOOp
CTaTUCTHYECKOH WH(pOpMAIMK, HEOOXOAWMOW I pacdyera KOI(P(HUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha MOKa3aTeNsax BeposiTHOoCTH nedonta (PD) u yposus noreps mpu aedonre (LGD).

PacueT k03 PUIMEHTOB KPEAUTHBIX YOBITKOB (0OECIICHEHNsI) OCHOBBIBAETCS HAa CTATUCTHUECKHUX
JTAaHHBIX, MOJATBEPIKIAIOMINX CTETeHb OOECIICHEHHs, B 3aBHCHMOCTH OT CPOKa IPOCPOUYKH, KPEIHTHOTO
KadecTBa KOHTPAareHTOB U OXHJIAEMBIX CPOKOB IMOJYYCHHS ACHEKHBIX ITOTOKOB, MCIIONB3YS MAaTPHIHBII
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METOJI TPYIIIUPOBKH KOHTPAr€HTOB 10 CPOKaM 3a/I0JDKEHHOCTH M IPYIIIIaM KOHTPAreHToB, pa3paboTaHHBIN
VYupapisronied KOMIAHHEH Ha OCHOBAaHMM HMEIOIIMXCS y Hee CTAaTHCTHYECKMX MAaHHbIX. OOmas
COBOKYIIHOCTh KOHTpPAareHTOB pa3ieieHa Ha TPYNIBl KOHTPAreHTOB IO CXOXXUM XapaKTepPHUCTHKaM
KPEIUTHOTO PHCKa:

— KOHTpareHT o0pa3oBaH OoJyiee 3-X JeT Ha3aja U ycTaBHBIN kamurtan 6ojnee 100 Thic. pyo.
(oIHOBpEMEHHOE BHITIOJTHEHUE YCIIOBHN);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Haszal H/WiM YCTaBHBIN KammTtan MeHee 100 ThIC.
pyo.;

— ¢usnueckue ymma u UIL.

Uctopuueckrne kKo3(h(UIIMEHTH KPEOUTHBIX YOBITKOB (OOSCICHEHWS) PAaCCUUTHIBAIOTCS ITyTeM
JETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IPyIIie KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
TpYIBI IPOCPOUKH, Ha OOIIYI0 CYMMY 3aJI0JDKEHHOCTH 110 BCEM KOHTpareHTam. [Ipu aTom Ynpasnsromias
KOMITaHHMS HCIIOJIB3YET METO KYMYJIITHBHOTO IIOCTPOCHUSI TPUMEHHUTEIBHO K KXKA0H IpyIIe IPOCPOUKH:

¥R (xpemTHEIe YORITHH IO { TpyIOe KOHTPATeHTOE IpH CpoKe MpocpotkH oT 1 go n gHed)

¥ ofpeM mpocpodeHHOH 3300 HEOCTH [0 BC6M KOHTp ACeHTaM |

Koa¢h¢unneHTsl KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB 00ECLEHEHHS 10 (PaKTHYECKO
MPOCPOUKH (aKTHBBI 03 MPU3HAKOB 00ECIIEHEHNU ), PACCYMTAHHBIE HA OCHOBAHUY CTATUCTUYECKHUX JTAHHBIX
Vnpasnsonieii komnanuu 3a 2018-2023rr.2:

I'pynmna 1e6uTOpOB/ KOHTPAreHTOB Kpemurhbie yobitku (PD*LGD)
JleGutop/KoHTpareHT oOpa3oBaH Oojiee 3-X JIeT Ha3al U YCTaBHBII

KanuTai 6onee unu paseH 100 Thic. py6. (0JHOBPEMEHHOE BBIIIOIHEHUE 25,43%
YCIIOBUIA)

Jlebutop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/ H/WUITH YCTaBHBIH

0
karran meree 100 Teic. pyo. 19,67%

dusnueckue nmuna u UI1 28,74%

KoaddummeHTs! KpequTHBIX YOBITKOB TpH (hakTHdeckoii mpocpouke (obecreHeHue 6e3 aedoora),
paccuuTaHHbIE HA OCHOBAHUM CTaTUCTUUYECKUX JAaHHBIX Y IPaBISIOLIEH KOMIIAHUH 32 2018-20231r.%;

*
Kpenutnsie yosikn (PD*LGD), Kpenutasle yOBITKH T —

T *
TIpH [IPOCPOUYECHHOM (PD*LGD) npu cpoke
N . PD*LGD) npu cpoke
3a710JDKeHHOCTH OT 1 10 30 nHei MPOCPOYEHHON ( ) pu p
I'pynma KOHTpareHToB MPOCPOYEHHOM
3aJI0JDKCHHOCTH
. 3aJ0JDKEHHOCTH OT 61 710 90
ot 31 no 60 nueit .
JTHel

KontparenT obpa3sosan 6onee
3-X JIeT Ha3a/l ¥ yCTaBHBII
kanrain 0osee unu pasex100 25,43% 28,42% 28,78%
ThIC. PyO. (0OJJHOBpEMEHHOE
BBINOJHEHHUE YCIIOBHIH)

Konrparent obpa3oBan MeHee

3-X JIeT Ha3aJ W/WIH YCTaBHBIA 19,67% 22,13% 22,83%
kanuran meree 100 Teic. pyo.
dusnueckue muna u UI1 28,74% 35,22% 36,69%

Koadhdunmentsl KpemauTHBIX YOBITKOB Al ciydas Jedonita, pacCUMTaHHbIE HA OCHOBAaHHHU
CTaTHCTHYECKUX JAaHHBIX YTpasisromei komnaanu 3a 2018-2023 rr.:

Kpenutable yOBITKH KpenutHble yOBITKH
(LGD) nipu cpoke (LGD) mpu cpoke Kpenutasie yosiTku (LGD) npu cpoke
I'pynna KkoHTpareHToB TIPOCPOUEHHO TIPOCPOUCHHOM TIPOCPOYEHHOM 3a/10JKEHHOCTH CBBIIIE
3aJI0JKEHHOCTH OT 91 3a70JbKeHHOCTH OT 181 365 nHeit
1o 180 gueit 110 365 nueit
Konrparent oopa3zoBan 6onee 3-
X JIeT Ha3aJl U YCTaBHbIH KaIluTal
6onee uu paBeH100 ThIc. pyo. 29,38% 29,87% 29,96%
(0IHOBpEMEHHOE BBIIIOTHEHNE
YCIIOBHIT)
Konrparent o6pa3oBan meHee 3-
X JIET Ha3a/l ¥/WIN YCTaBHBIN 25,12% 25,62% 29,27%
karmtas MeHee 100 ThIc. pyo.

2l Ecom CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U OoJee KOHTPAreHTOB, MOMAJAIOMUE B pasHble IPYIIIBI JeOUTOPOB/KOHTPAreHTOB,
NPUMEHEHMIO ITOJIekKaT Hanboee BEIcOKHe kodduuunentsr PD n LGD.
2 Ecnu cTOPOHO# MO [I0TOBOPY ABIISIOTCS J1BA M 60Jiee KOHTPAreHTOB, MOMAMIAIONIME B PA3HbIE IPYMIbI 1eOUTOPOB/KOHTPATEHTOB,
MIPUMEHEHUIO MoJIexaT Haubosee Boicokue koddduuuentst PD u LGD.
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| Duznueckue ymua u UII |

37,55% 39,57% | 40,77%

OCHOBBIBasICh Ha MMEIOLINXCS CTATHCTHYCCKUX IAHHBIX, YTPaBIAOIas KOMIAHUS YCTaHOBHUIIA,
YTO B Ciy4ae, eClIM 3aJ0JDKCHHOCTh HEe BO3BpAIlleHa B CPOK TP KAICHOAPHBIX T0JA, TO BEPOSTHEE BCETO
Takas 3aJ0JDKCHHOCTh He OyAeT BO3BpalleHa M B Oojee MO3AHHH CPOK M BEPOSTHOCTH €¢ BO3BpaTa 0e3

JOITIOJTHUTCIIbHBIX BJIOJKCHUH I10 B3BICKAHHIO -

MHUHHMaJIbHA. I[J'I}I TaKoOM 3aJ0JDKEHHOCTU KPEAUTHBIC

yobiTkH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.

Koah¢uuneHTsl KpenuTHBIX YOBITKOB TOAJEKAT MepecMoTpy YIpaBiIIOMIeH KOMIaHUEH
€XXEroJ[HO, He T03/JHEE TPeX MECSIIEB [0 UCTEUCHNUHU KaJIEHAApHOI o roja.

5. Tlopsiiok onmpenesieHusi peliTHHra KOHTPareHTa

Hacrosmuii mopsimoK CIyXWT U1 OLEHKH KPEAWTHOTO pPHCKa KOHTPAreHTa, MO KOTOPBIM
Vipasisitomas KOMIIAHUS ONIpeAeIniIa peMTUHT. B kauecTBe peiiTUHra KOHTpareHTa UCIOIb3yeTCs:

— aKTyaJbHbIE HA JaTy OLCHKH PEHTHHTH IIPUCBOCHHBIC KOHTPAreHTy KpPEAWTHBIMHU

PEUTHUHIOBBIMM areHTCTBaMHU. EcCiiM KOHTpareHT MMeeT PEeHUTHHIU pa3HbIX YPOBHEH OT
HECKOJIBKUX PEUTHHIOBBIX AareHTCTB, TO JUId LeJdeH OIEHKH B KadyeCcTBE DPEHTHHra
KOHTpareHTa MPUHUMAETCS HaVMEHBIINN u3 MIPUCBOCHHBIX PEUTHHTOB
COOTBETCTBYIHOIIUMU peﬁTHHFOBLIMH AréHTCTBaMmu C TINPUMEHCHUCM COOTBETCTBUA
YpOBHEHN peUTHUHTOB 10 TabnuIle COOTBETCTBUS IIKAJl PEUTHHTOB:

BuyTtpennss
Pei 3 Moody's S&P Fitch peiiTHHrOBast
eliTHHTOBas AKPA KCHepT wozens VK
rpynna PA
Me:xkayHapoaHasi lIKajaa
Baal BBB+ BBB+ BBB+
Peiirunrosas | A g A RU) rUAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU), FUAA+
AA(RU), FUAA ' Bal BB+ BB+ BB+
. AA-(RU)
PeliTunronas
rpymma |l
A+(RU), ruAA-,
A(RU) A+ Ba2 BB BB BB
A-(RU), ruA, ruA- ) )
BBB+(RU) | , ruBBB+ Ba3 BB BB BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petituaronas ruBBB-,
rpymma Il BB+(RU) ruBB+ B2 B B B
EEFFR%))‘ ruBB B3 B- B- B-
CCC+
PeiiTuHroBast CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

— €CJIn Y KOHTparc¢Hra OTCYTCTBYECT pCﬁTHHF YKa3aHHbIX peﬁTI/IHFOBBIX Ar€HTCTB Ha JaTy

OIIGHKH, TO OIIGHKAa pEHTHHTa KOHTpPareHTa MpPOM3BOOUTCS HAa OCHOBE BHYTPEHHEH
pelTUHTOBOM Mojenu YmpaBisdwoouiel koMnanud. BHyTpeHHUI pedTHHT MpuUCBauBaeTCs
10 MEXIyHapOJHOW IIKaJe COINIAaCHO TaOJIMIe COOTBETCTBHSl IIKal PEUTHHTOB
(npuBesieHHOH BbIIE). BHYTpeHHMH PEHTHHT IepecMaTpUBaeTCs/TIONTBEPIKAACTCS HE
pexe 1 pasza B roj, MM B cilydae HOSBIECHHUS HH(POPMAIMU O 3HAYUTEIILHOM YXYIIICHUN
(MHAHCOBOTO IIOJIOXKEHUsS] KOHTpareHTa. CBeIEHUsT O BHYTPEHHEM pPEUTHHTE,
IIPUCBOEHHOM KaXJ10My KOHTPareHTy-3aeMIUKY, MPEJOCTABIISIOTCS B
Crenai3upOBaHHBIN ICMO3UTAPUI HE TO3HEee AAThl Hadala MPUMEHEHUS HACTOSAIINX

IIpaBui, a Takxke exerogHo He mo3faHee 31 mekabps kaxmoro roma. B ciydae
nepecMoTpa

Crenmanm3upOBaHHBIA JENO3WTapuil He mo3gHee |
KOHTPAareHTaM-3a€MILMKaM CBEACHHA O BHYTPEHHEM PpEWUTUHIE NPEOCTaBISAIOTCS

BHYTPEHHEIO pPEWTUHIA, CBEIACHUS O HEM IPEAOCTaBISIIOTCS B

paboyero nHs. Ilo HOBBIM
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Crneunani3upoBaHHOMY JEHO3UTAPHIO HE mo3aHee | pabouero aHsS ¢ JaThl IPU3HAHUS B
COCTaBe aKTHBOB 3aiiMa U MHOTO aHAJIOTUYHOTO UHCTPYMEHTA.

[Ipn nepBoHayalbHOM TPH3HAHUM 3aliMa, aHaIN3 (HUHAHCOBOW OTYETHOCTU 3aeMINUKA |
[IPUCBOCHUE BHYTPEHHEIO PEUTHHIA IPOBOJUTCSA HA OCHOBAHUU IIOCICAHEH JOCTYIIHOM Ha MOMEHT
aHaiM3a OyXTalTepcKON OTYETHOCTH KOHTPAreHTa,

Anamm3 (GWHAHCOBOH OTYETHOCTH B paMKaxX €XETOZHOTO IEPEeCMOTPa/TIOATBEPKACHHA
BHYTPEHHETO PEHTHHTa IIPON3BOJHUTCS] HA OCHOBAHUH T'OJI0BOM OYXTraaTepCKOH OTYETHOCTH KOHTPAreHTa,;

B cnydae mosBieHHs MH(DOPMAIUHM O 3HAYUTEIBPHOM YXYALICHHH (HHAHCOBOTO IOJIOXKEHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOM OTYETHOCTH U IEPECMOTP/TOATBEP)KACHHE BHYTPEHHETO pEHTHHTra
MPOU3BOIUTECS HAa OCHOBAaHMH IOCIECTHEH IOCTYNHON Ha MOMEHT aHaln3a OyXTraaTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpu onpeneneHun peUTHHra KOHTPAarcéHTa Ha OCHOBE BHYTPEHHEH PEUTHHIOBOM MOJENH
VYopasisomeil KOMIaHUY, IPUMEHSIOTCS CISAYOLUE IpaBua:

— Uil JICTIO3UTOB U CPEJACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHM3alliM, HCIIOJIb3YEeTCS/ONMPEAETICTCS PEUTHHI COOTBETCTBYIOIIEH KpETUTHOU
opraHu3anuy;

— JUI1 3afiMOB W aHAJOTHYHBIX HHCTPYMCHTOB, HCIONB3YETCS/ONpenenseTcs peiTuHr
3aeMIIMKAa M COOTBETCTBYIOLIETO MOPYYHUTENs, MPU YCIOBHM HAIM4YUs IO JOrOBOPY
MpeJOCTaBICHUs 3aliMa NOpy4MTENbCTBA. IIpM 3TOM OLEHKAa KpPEAWTHOTO pHCKa
3a€MIIHUKOB H MOPYYUTENEH IPOU3BOJUTCA COBOKYITHO B OTHOLIEHHH Ka)KJOro JOTOBOpa
3aliMa MM AQHAJOTMYHOIO AaKTHBA, BBUAY TOrO, YTO HPHU HEUCIOIHEHUH WIH
HEHAJICKAIIEeM  WCIOJHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA NOPYUYUTENh M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHIAapHO (B
cuty cT. 363 I'K P® u ycrnoBwuii 3aKkiIt04eHHBIX JOrOBOPOB 3aiiMa). [lopyunrens oTBeuaeT
nepes; KpeAUTOPOM B TOM e oObeMe, KaK M JOJDKHHK, BKJIIOYas YIUIATy HPOILIEHTOB,
BO3MELICHHE CY/IEOHBIX U3/IEPXKEK MO B3BICKAHUIO JONTa U JPYrHX YOBITKOB KpeAUTOpa,
BBI3BAHHBIX HEHCIIOJIHEHHEM WIM HEHA/UIeKAIIMM HCIOJHEHHEM 00s3aTesbcTBa
JOJDKHUKOM.

Takum oOpazoM, B cilydae, €CIIM B OTHOLICHUH 3aE€MINUKA, MOPYIUTEIS Y IpaBIIsIomeit
KOMIIAHHMEHl NPUCBOEHBI BHYTPEHHHE PpEHTHHTH pa3HOrO YPOBHSA, TO B IEIX
KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTH aKTUBOB Ha KPEAWUTHBIA PHUCK KOHTpAareHTa
cnenyeT NPUMEHATh HAMMEHBIINH U3 IPUCBOCHHBIX.

[MopyunTenbcTBa MPUHUMAIOTCA B PacdeT B OTCYTCTBHU IPOCPOUYCHHBIX 0053aTEIHCTB
KOHTpareHTa.

[TopyunrenscTBa GU3NUECKUX JIUI] HE MPUHUMAIOTCS B pacyerT.

5.1. MeToaoj0rus NPpUCBOCHUSA BHYTPECHHETIO peﬁTnHra 3aeMIIMKOB

PeittuaroBass mMozmens HeoOXoauMma JIsl ONpENENICHHs KPEOUTOCHOCOOHOCTH 3aEMIIHUKOB U
NPUCBOCHUSI BHYTPEHHEr0 PEHUTHHIA, C LENBI0 KOPPEKTUPOBKH CIIPABEIMBOM CTOMMOCTH AKTHBOB Ha
KPEIUTHBIH PHCK 3aeMIIuKa (coriacHo myHKTY 13 HacTtosmux [IpaBmn).

BXomHBIME JaHHBIMH PEHTHHTOBOI MOJIEIIH SIBJISIOTCS OIIPEEICHHBIC XapaKTePUCTHKN KOMIaHUH
(¢unancoBble W He(UHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 WX BAKHOCTH. PeWTHHrOBas MoJenb
KOPIOPAaTHBHBIX ~KOMITAHMH Tak)kK€ YYUTHIBACT BIHMSHHE CTPAHOBOIO M  OTPAcleBOIO PHCKOB.
KoppekTupoBka Ha ypOBEHb CTPAHOBBIX PUCKOB MPOU3BOAUTCS HA OCHOBE PEUTHHTOB KPEJUTHOTO KIIMMaTa
CTpaHBl U CTETIEHU 3aBHCHMOCTH OM3Heca PeHTHHTyeMOW KOMIIAaHHM OT CTPAHOBBIX PHCKOB. OTpacieBast
crenudrka KOPHOPATHBHOW KOMIIAHUM YYWTHIBAETCS B PEHTHHIOBOIl MOJENM Kak B BHUJE OTACIBHOIO
MOKa3aTes, TaK M Ha OCHOBE HKCIEPTHOTO aHAIM3a C Y4YETOM 3HAYMMOCTH T€X WM HHBIX CTaTeit
OTYETHOCTH XapaKTEePHBIX IS Pa3IMYHBIX OoTpacield. Taxoke MPOBOIWTCA OIEHKA CHENU(PUIESCKHX I
OTpACIIU NOKa3aTeNeH AeATEIbHOCTH KOMIIAaHHN.

OOmas Tabauia GakTopoB M BECOB MPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oajrie HATOrOBOM Oare

CrtpanoBbie pakTopsl (25%)

CrpaHa ¥ OCHOBHBIE  PBIHKH

5%
JIeSITeIbHOCTH
OrieHka cpeisl 25% XapakTepucTuka YKOHOMHUKH CTPaHbI 10%
PerynsaropHas cpena 5%
PefiTuHT cTpaHb! 5%
Busnec-daxrtops! (30%)
OrneHKa COOCTBEHHHKOB I 10% I CrpykTypa BiIaJeHuUs 5%
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BeposTHOCTh NOJAEPKKU 5%

PrIHo4HBIE TO3UIIMHT 4%

OTtpacineBoil puck 8%
Onenka OusHeca H 20% 3aBUCHMOCTD oT 4%
KOHKYPEHTHOH Cpezibl MIOCTABUIMKOB/IOTPEOHUTEINICH

LleHOBBIE/BaIOTHBIE PUCKU 2%

KpenutHas ucropus 2%

dunaHCcOBEIC (hakTopsI (45%)

KauecTtBO OTUETHOCTH U

6,8% KagecTBo oTUeTHOCTHU M ayuTa 6,8%
ayauTa
Benununna BeIpyuKu 1,1%
JluHaMuKa  OCHOBHBIX BennunHa COBOKYITHBIX aKTHBOB 1,1%
N 4,4%
roKa3zaresei JlnHamuKa aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jlonrosast Harpy3ka 10,1%
IToxpeITHE MPOIIEHTHEIX IIATEKEH 3,4%
Jlonrosast Harpy3ka 20,2% P ot 2
CtpykTypa nonira 3,4%
HeszaBucumocTh 3,4%
JlocTyn K phIHKaM KamuTajia 2,0%
Koappuunent TeKy1Ieit 2.7%
JIMKBUIHOCTH 6,8% JIMKBUIHOCTHU
Koadpdunment MTHOBEHHOM
Ppru 2,0%
JIUKBUHOCTH
DKcHepTHasi OIeHKa JUHAMHUKA U 0.7%
MEPCICKTHB MPUOBIIPHOCTH '
CBOOOIHBIN NEHEXKHBIN ITOTOK 1,4%
[TpuObUILHOCTH 6,8% PenTabenbHOCTE aKTHBOB 0,7%
PenTabenpHOCTH KanuTaia 1,4%
Map:xa gucTol IpuObLTH 1,4%
Mapxa EBITDA 1,4%

Kaxxip1if 13 KOMITOHEHTOB PEeHTHHIOBOI Moenu (IIEpeYeHb CM. B TaOJUIIE) TPEACTaBIACT cO00it
OTIEJIBbHO B35TOE HAIIPABJIEHUE UCCIIEAOBAHNS OAHOIO MIM HECKOJIBKUX ACTIEKTOB AESTEIIBHOCTH KOMIIAHUU
W OILIEHUBAaeTCs Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIUTCS
MOCPENICTBOM METO1a PMHAHCOBEIX KOA((HUIIMEHTOB H METO/Ia IKCIIEPTHOTO aHAIIH3a.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPHUPMHUUYCCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTD
UTOTOBOrO0 Oamia OT JIoTapu(MOB KOJHUYECTBCHHBIX IEPEMEHHBIX W OT (UKTUBHBIX IIEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WtoroBerii 6aymu1 peHTHHIOBOII MOJENN PAacCUMUTHIBACTCS KaK CyMMa ITOJNyYEHHBIX MO (akTopam
0aJII0B, B3BEIICHHBIX B 3aBUCUMOCTH OT BeCa, IPUBEJACHHOTO B TabauIle PakTOpoB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3HaueHue i-ro KpuTepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0xoanMbpIME MCTOYHMKaMU MHGOPMAIMK AJs aHaiu3a (PUHAHCOBOTO COCTOSIHWSI KOMIAHUH
SIBIISIFOTCSI:
— OTYETHOCTh, COCTaBJIIEHHAss B COOTBETCTBHHM C MEXIYHAPOIAHBIMH CTaHAApPTAaMH (HHHAHCOBOM
oryerHoctn (IFRS) w/mmm oOmenpunsThiMH craHmapramu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEpPHOAA C Y4YeTOM MNpHMedaHuid. B cmydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAass IO HaIMOHAIBHBIM cTaHzaptam (@t Poccum — PCBY), wm
yIpaBJeHYECKasi OTYETHOCTD;
— MaTepHabl CpeACTB MacCOBOI HH(OpMalny;
— ©KEKBaPTAJIbHBII OTYET SIMUTEHTA IIEHHBIX OyMar, HH(pOPMAIIMOHHBIH MEMOPaHIYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— TIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
I padusie n 6oHycHbIe 6asubl. [IpH BBIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIETIH,
HO MOTYT CYIIECTBEHHBIM 00pa3oM IIOBJIMATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITAHUH,
JlaHHBIE (aKTOpPBHl B 0053aTEIBHOM MOPSIKE IOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusHUA (akTopa, 3TOMy (akTOpy mnpHcBamBaeTcs wmTpadgHOW WM OOHYCHBIM 0aimi, KOTOPBIH
CYMMHPYETCSI C HTOTOBBIM 0aJlIIOM pEHTHHTOBOW MOJIEITH.
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Hcxonst w3 xonudectBa HaOpaHHbIX utoroBeix OamioB (TOTAL SCORE), xomnanuu
NPUCBAaNBACTCsl BHYTPEHHUH PEHTHHT (COrNIaCHO MEXIYHApOIHOW IIKajie PEHTHHIOB) B COOTBETCTBHU CO
clefyronel Tabnuuei:

Wroroserii 6armn ]3H}’T:[3eHI”11’117I
peUTHHT
oT 10 (MexyHapoaHas
Kaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CcC

48 46 CCC-

45 0 cC
IMoporossle 3HAUCHUSA MoKazaTesen JeATeIIbHOCTH OLIEHUBAEMOTO

KOHTpareHTa/3aeMIuIuKa/Ieouropa s Lelieil NpU3HaHus aKTHBA 00ECLIEHEHHbBIM:

1. OTpunatenbHbIN KanuTall (OTPUIATENbHbBIE YUCTHIE AKTHUBEI);
2. YOBITKH 110 UTOTaM 3aBEPUIEHHOTO (PMHAHCOBOTO TO/A;
3. CHmxeHue BeIpydkH Ha 50%.

5.2. MeTopos10rusi IPHCBOEHUS] BHYTPEHHET0 PEHTHHIa KPEANTHBIX OpraHu3anmii

PeiituaroBass Monenb HeoOXoanMma JJIsl  ONpPEAETEeHHS KPEJUTOCIHOCOOHOCTH  KPEIUTHBIX
OpraHu3alyi, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOIIEr0 pacyeTa KPEIUTHOTO PUCKA, C LEIbI0
KOPPEKTHPOBKH CIPaBEAINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OpraHU3aluH.

BxogHbIMM  aHHBIMM PEUTHHTOBOM MOJENU SIBISIIOTCS  ONpPEJENICHHBIE XapaKTEPUCTHKH
KpeOuTHON opranu3aiuu ((puHAHCOBbIE M HE(QHMHAHCOBBIC), B3BEIICHHBIE HCXOAS M3 HMX BaKHOCTH.
PeliTnHroBass Mopmens TakKe YUYWTHIBACT BIHUSHHE CTPAHOBOIO pHCKa. KOppeKkTnpoBka Ha YpOBEHBb
CTPAaHOBBIX PHCKOB MPOW3BOJUTCA HA OCHOBE PEUTHHTOB KPEIUTHOTO KIMMaTa CTPAaHBI W CTEIEHH
3aBHCHMOCTH OM3HECa PEUTHHIYeMOW KPEIUTHOM OpraHn3alii OT CTPAHOBBIX PHUCKOB.

OO6mras Tabsmna GakTOpoB M BECOB MPEACTaBICHA HIXKE:

Bec noarpynmnsl B Bec noxazarens B
TToarpymnmna ¢akTopos Py [Tokazarenu
WTOTOBOM OaJiyie HUTOTOBOM Oasure
Crpanossie dakropst (30%)
CrpaHa ¥ OCHOBHBIC  PBHIHKH 6%
JIESITeIbHOCTH
XapaKkTepUCTHKa SKOHOMHKH CTPaHBI
Orenka BIIUSTHUS " 0
30% W YPOBEHb PAa3BUTHUS OAHKOBCKOM 12%
CTPAHOBBIX PHUCKOB
CHCTEMBI
PerynsitopHasi cpenia 6%
Peiftunr crpatsl 6%
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Busnec-daxTops! (30%)

CTpyKTypa BiIaJacHUsI 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposTHOCTh NOAEPKKU 10%
0 6 PuIHOYHBIEC IO3UITUH 4%
eHKa u3Heca |
! . 10% JuBepcudukaiysi no BugaM Ou3Heca 3%
KOHKYPEHTHOH Cpezibl 5
KpenutHas ucropus 3%
Dunancobie akTopsl (40%)
KavecTBo oTueTHOCTH 1
2% KauecTtBo oTdeTHOCTH U ayauTa 2,0%
ayamra
Knuenrtckas KOHIICHTPAIUS B
Hertpat 1,6%
aKTHUBaX
Onepanyu co CBSI3aHHBIMHU
patt 1,6%
CTOpOHaMH
OkcnepTHas OLICHKA Ka4yecTBa 320
KauecTBo akTHBOB 16% opTQEIs AKTHBOB !
[IpocpoueHHas 3a10KEHHOCTh 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
oISt O03HHUYHBIX  KPEIUTOB B
foma  p per 2,4%
KpEeIUTHOM mopTderne
AKTHBHOCTb Ha PBIHKE LIEHHBIX Oymar 2,4%
BonaTuibHOCTh ¥ KOHIIGHTpAIUs 2 0%
CPE/ICTB KIMEHTOB '
JuBepcuduxanus HCTOYHHUKOB 0
. 2,0%
MIACCUBHOM 0a3bl
Crpykrypa JlocTyT K phIHKaM KamuTaia 2,0%
00513aTENTBECTB u 10% KoHueHTpamus no cpo4yHoCTH 2,0%
JHUKBHUIHOCTh Jonss MexO0aHKOBCKMX KpPEIWTOB B 05%
00s13aTeNBCTBAX '
Hons oneparmii PETIO 0,5%
JIukBUgHOCTH 0,5%
3aBHCHMOCTh OT PHIHKOB KalnTala 0,5%
DkcnepTHas OLICHKA KavecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTYpa Karuraia 6% Rarntara
TPYKTYP JloCcTaToOYHOCTh KamuTajia 3,0%
DkcnepTHas OICHKA JUHAMHKA U 2 4%
[pubbLIEHOCTH u MEPCICKTHB MPUOBUIPHOCTH '
3¢ (heKTHBHOCTD 6% PenTabesbHOCTh aKTHBOB 1,2%
JIEeSITENbHOCTH PenTabensHOCTh KanuTana 1,2%
YpoBEHb MPOIIEHTHON MapyKu 1,2%

Kaxxaplii 13 KOMIOHEHTOB PEHTHHIOBOM MoJein (IIepeueHb CM. B TaONMIE) MPEACTABISLET CO00M
OTAEJBHO B3ATOE HAaIpaBJICHHE MCCIEJOBAHUS OJHOTO WIM HECKOJbKHX AaCHEKTOB JEeSTeIbHOCTH
KpPEUTHON OpraHU3alliy 1 OIIEHUBAETCS MO onpeaeneHHou mkane, oT 0 g0 120 6anos. Onenka GakTopos
MPOU3BOJIUTCS TIOCPEICTBOM MeTo/ja (PUHAHCOBBIX KOA(PPHUIMEHTOB 1 METO/Ia SKCIIEPTHOIO aHAIIU3A.

PeiiTuHroBass Mojenb HUMeEET MNOJIYJIOrapuPMHUUECKYIO clenn(pHUKaluio, TO €CTh 3aBHUCUMOCTb
UTOTOBOr0 Oajuia OT JIOrapu(MOB KOJIMYECTBEHHBIX IEPEMEHHBIX U OT (UKTHBHBIX IEPEMEHHBIX
(xadecTBeHHBIC (PAaKTOPHI).

HToroBelit 0an pedTHHrOBOW MOJENIN PACCUMTHIBACTCS KaK CyMMa IOJYYSHHBIX IO (akTopam
0aJI0B, B3BELICHHBIX B 3aBUCMMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Ha4yeHue i-ro KpuTepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoanMbIMi HCTOYHUKAaMK HH(OPMALIUY ISl aHAITH3a KPEIUTHBIX OPraHu3aliid SIBISTIOTCS:
— OTYETHOCTh, COCTaBJCHHAs B COOTBETCTBHM C MEXAYHAPOTHBIMH CTaHIapTaMu (pUHAHCOBOM
oryetHoctu (IFRS) w/mnmm obmenpuasaTeiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJAA C YIETOM IIpUMEYaHuil. B ciydae OTCYyTCTBUS — OTYETHOCTb,
COCTaBIIEHHAs] TI0 HAI[MOHAJIBHBIM CTaHIApTaM WM YIpaBiIeHYecKas OTYETHOCTh. [ OleHKH
POCCHHCKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIB30BAaHWE OTYETHOCTH, COCTaBJICHHOW B
cootBercTBrM ¢ PCBY mo ¢opmam 101, 102, 123 u 135;
— MaTepHaibl CpPeACTB MAaccoBOI HHpoOpManny;
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— ©XKEKBapTAJIbHBII OTYET SMUTEHTA LIEHHBIX OyMar, THPOPMAIIMOHHBII MEMOPaHIIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— CImUCcOK a@UIMPOBaHHBIX JIHUI, WH(OpPMAIKsS O CYIIECTBEHHBIX COOBITHSX, a TaKXKe Ipoyas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKH Ka4eCTBEHHON HHPOPMAIMHU O KPEIUTHON OpraHU3amuH.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, © HA000POT.
Itpadusre u 6orycHBIE Oamsl. [Ipu BEIIBICHNN GaKTOPOB, KOTOPEIC HE OBUTH YITEHBI B MOJICIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEOUTHOM
opranuzanyy. JlaHHbIe (aKTOPBI B 003aTEILHOM MOPSIKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BaXHOCTH BIHSHHA (pakTopa, 3TOMY (haKkTOpy MpHCBamBaeTcs mMTpadHONW Win OOHYCHBIH Oayll, KOTOPHIH
CYMMHPYETCSI C ITOTOBBIM 0aJIOM PEHTHHTOBOW MOJIEITH.
Hcxonst w3 xommdectBa HaOpanHbix wuroroBeix OamioB (TOTAL SCORE), xpeantHO#
OpraHM3allii NPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTJIACHO MEKAYHAapOIHOHM IIKajle pPEHTHHrOB) B
COOTBETCTBHUH CO CIICAYIONICH TabuIeit:

HTorossrii 6amt Buytpennuit
pEUTHUHT
oT 70 (MexayHapoHas
Kaa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 Ccc
46 45 CCcC-
44 0 cC

[loporoBrie 3Ha4YeHHUS TMOKa3aTeNed MAEATEIHFHOCTH OIICHUBAEMOTO KOHTpPAreHTa/KpeIUTHOM
OpraHu3aIiu/1eouTopa i 1esiei MPU3HAHUS aKTHBA 00CCIICHEHHBIM:

1. Poct ponmu mpocpodyeHHBIX KpenuToB Ootiee 25% kpenutHoro moptdens (cormacHo 101
hopwme);

2. YOBITKH 110 UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO T'OJIa;

3. Hapymenust xpenutHoW opraHm3anmeil 00s3aTeNbHBIX HOPMATHBOB, COOJIIOACHHE

KOTOPBIX IIPEANNCHIBAETCS KpeAUTHBIM oprann3zanusaM Muctpykmueit 180-U banka Poccun.
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Ipuiio:xkenue 5. Buabl 1e0MTOPCKOI 3210/ I2KEHHOCTH, KOTOPbIE NPH COOJII0AeHUH
omnpe/eJieHHbIX YCJI0BUI KBAJIM(PUIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpCKAast

3aJ0/IZKEHHOCTDb B TCUYCHHE CPOKA ONCPAINHOHHOI'0 ITUKJIA

Bua peouropckoii

YeaoBus A NpU3HAHUSA
1e0OUTOPCKOM 3210/ I5KEeHHOCTH

Cpok onepanMoHHOr0 HUKJIA,
ABJISIIOLIMIICSl HOPMAJIBHOM
NPAKTHKOMN HCIIOJTHEHUs!
00513aTe/IbCTB KOHTPAreHToM
(IonycTUMBIi CPOK

3a/10JIKEHHOCTH N HAPYIIEHHUs YCIOBHI
onepanuoOHHON
HCIIOJTHEHHS 00513aTeJIbCTB
KOHTPareHTOM JUIs
onepanMoOHHON 1e0NTOPCKOH
32/10JKEHHOCTH?)
JleOuTtopckas  3a0IKCHHOCTh .
7 pabouux JHEH ¢ AaThl
o BBIIJIATE HKJ o OTCyTCTBHE TPU3HAKOB .
. TIPU3HAHUS 1eOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHNs
3a[I0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAaJAa .
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE TIPU3HAKOB .
TIPU3HAHUS 1eOUTOPCKOM
(TIOJTHOT'0/9aCTHYHOTO) o obecrieHeHUS
. 3aI0JDKEHHOCTH
o0nuranusam poccuiickux
SMHUTCHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHe# ¢ JaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
MpU3HAHUS JeOUTOPCKON
obnuranusam MHOCTPAaHHBIX obecrieHeHUs
3a/I0JDKEHHOCTH
SMHUTCHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
o BBIIJIATE HOMMHAJA .
10 paboumx THEH C TaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS 1eOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUs
3aJI0JDKEHHOCTH
obOnuTanusIM HWHOCTPAaHHBIX
SMUTEHTOB
JeOutopckas  3aJ0KCHHOCTH
M0 BEHIIUIATEe OWBHIACHIOB II0
aKLHAM €M03UTapHbBIM 25 pabo4mx THEH ¢ TaThl
LI, A P OTcyTCTBHE MPU3HAKOB P 5 AaTH!
pacmuckam poccuiicKux NpPU3HAHUS JEOUTOPCKOM
o0ecrieHeHHS
SMHUTEHTOB, J0XOJaM IO MasM 3a/I0JDKEHHOCTH
MaeBbIX HWHBECTUIIHOHHBIX
dhonmOB
Jlebutopckas  3aI0JDKEHHOCTD
[0 BbIIJIATE JUBHUJCHIIOB IO 45 pabounx JAHEN C 1aThl
JUBIVICHA OTCcyTCTBHE PU3HAKOB P A AdTH
aKIUIM, JIETIO3UTAPHBIM TIPU3HAHUS TeOUTOPCKOM
00eCIIeHEHN S
pacmmckam WHOCTpPaHHBIX 3aJI0JDKEHHOCTH

smureHToB, ETF

JeOutopckas  3aI0KCHHOCTH
MO BBIIUIATE JOXOJA OT YY4aCTHs
B yCTaBHOM Kamurtaie (Ioiu
000

OTcyTCTBHE MPU3HAKOB
obeclLieHEHHS

CpoK BBIIJIATHI 10X0/A,
cornacHo pemenuto OdmecTra
HE MPEBBIIAET 25 pabounx THEeH

o0ecIIeHeHHEe TIPOU3BOIUTCS C
MIEPBOTO JTHS MPOCPOYKH
0053aTeNLCTB 00IIECTBOM

Jlebutopckas  3aI0JDKEHHOCTD
MO BO3BpaTy CPEACTB CO cyera
Opoxkepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB
00€eCIIEHEHN ST

3 pabouux AHs

Jlebutopckas  3aJ0JKEHHOCTb,
BO3HHUKIIAS B pe3yabTare

OTCyTCTBHE IPU3HAKOB
00€eCIIEHEHN ST

3 pabouux aHs

23 Jlna HeomepalMOHHON JeOMTOPCKOHM 3al0JKEHHOCTHM JONYCTHMBI CPOK HapyIIeHHs YCIOBMIi

HCITOJIHEHUS 00513aTEILCTB KOHTPAareHTOM HE MPEAYCMOTPCH.




nepeBojia JCHEXKHBIX CPEICTB
(#eHbIU B MyTH)

JleOuTtopckas  3a0JIKCHHOCTh
10 MIOCTOSIHHOM 4acTy apeHAHOU
IUIaThI

Cpok noramieHust
3a/I0JDKEHHOCTHU HE MPEBBIIIAET
25 pabouux AHEH C aThl
OKOHYAHUS apEHHOTO MepHoaa

10 paGouux HEe# ¢ 1aThl
HACTYIUICHHS CPOKA HCIIOTHCHHUS
00513aTENBCTB, COTJIACHO
YCIIOBHH JIOTOBOpa

Jebutopckas  3a0DKCHHOCTH
10 IEPEMEHHON YacTH apeHAHON
IUIaThl (HampuMep, BO3MEICHHUE
KOMMYHAaJIbHBIX pacxomos,
aTa ¢ ToBapoodopora)

Cpok morameHus
3a[I0JDKEHHOCTH HE TIPEBHIIIAET
25 paboumx THE ¢ TaThl
HAYHCIICHUS TaKoi 1eOuTOpCcKOn
3a710JKCHHOCTH

10 paboumx mHEH C TaTHI
HACTYIUICHHS CPOKA MCIIOTHEHHS
00s13aTEIBCTB, COIIACHO
YCIIOBUH 10rOBOpa

I[G6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
110 HA4YMUCJIICHHBIM npoueHTaM
Ha OCTATOK JACHCIKHBIX CPCACTB
Ha PACYCTHOM CHCTC

OTCyTCTBHE MPU3HAKOB
00eCIIeHEHN

obeclieHeHHEe TIPOU3BOIUTCS C
MEPBOTO JTHS POCPOUKU
00s13aTEIBCTB OAHKOM

Jlebutopckast  3aI0JKEHHOCTD
mo cuenkaMm (1Mo  KOTOPBIM
HacTynmwia Hambojee paHHIAL
JaTa pacueToB), B TOM YHCIIE
Jebutopckas  3aT0IKCHHOCTb,
BO3HHKINIAS B pe3ynbTare
mepegadn  eBpooOnHranuii B
omiary OOmWramuii TmpH  HUX
pasMemnieHnn (B TOM 4YHUCIIE B

OTcyTCTBHE IPU3HAKOB
o0eclLieHEH NS,

Cpok morameHus JeOuTOpcKoi
3aI0JDKEHHOCTH He Oouee 15
paboumx mHEH ¢ 1aThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa

3 pabouux AHA

ciydae mepemadd  (YCTYIKH) MIPOJIOHTAIUU U
BCEX HMMYILECTBEHHBIX U MHBIX | Iepe3aKyIIOYeHUI TOTOBOPOB).
mpaB 1O  E€BPOOOJIUTAIUAM
POCCUHCKUM IOPUANYECKUM
JIUTIaM)

OTCcyTCTBHE PU3HAKOB

00ecCICHEH U,

ABaHCBI (B TOM gucne | Cpok morameHus IeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aJI0JDKEHHOCTH He Ooutee 15

BBIJIAHHBIE IO CHEIKAM 3a CYET
umymiectsa @onna

pabounx AHEH ¢ naThl ee
BO3HHKHOBEHUS (C YIETOM CpOKa
TIPOJIOHTAIIH U
nepe3aKIFOUCHHI JOTOBOPOB).

3 pabouux maHA

Oco0ble ycj10BUSl, IPUMeHsieMble ISl OLleHKH U o0eclieHeHusl 1e0UTOPCKOM 3a/10/KEHHOCTH, He

YKAa3aHHOM B Tal/ule Bblle:

— nebuTopcKas 3310JDKEHHOCTh 10 aBaHCaM, BBIJAHHBIM Ha OIUIATY YCIYT CIEIHAIN3UPOBAHHOTO
JIETIO3UTapHsl, ayANTOPCKOW OpraHU3alWH, OLCHIINKY, OWpKe M JIUIy, OCYIIECTBISIOIIEMY
BEJICHUE peecTpa BIaJeNblleB HHBECTUIIMOHHBIX MaeB [IM® u Ha omnaTy pacxomoB, CBS3aHHBIX C
JOBCPUTCIIBHBIM  YIIPABJIICHUEM, OIICHHUBACTCA 110 HOMHUHAITY H 06GCHCHHBaeTCH C Y4YE€TOM
KPEIUTHOTO PHCKA B COOTBETCTBUU C MOPSAIAKOM, YKazaHHOM B [Ipmnokennn 4, o ucTedeHnH 25
pabounx AHEH ¢ JaThl OKOHYAHUS CPOKA OKA3aHUS YCIIYT, YCTAHOBJIEHHOH YCIIOBHSIMH JOTOBOPA;

— neOuTopcKas 3aJ0JDKEHHOCTh Ympammgoomed kommannu [IM®, Bo3HHKIIAs B pe3yibTare

HapylleHUs IIpaB

BJIAACIBICB HWHBCCTHIIMOHHBIX IIacB,

OIICHUBACTCA 110 HOMHWHATY

n

00€eCIIEeHUBAETCsl C yYETOM KPEIUTHOTO PHUCKA B COOTBETCTBHHM C TOPSIKOM, YKa3aHHOM B
[punoxennu 4, 10 BCTeYSHUH 25 pabOYHX THEH ¢ 1aThl €€ BOSHUKHOBEHUS.

O6€CL[€HCHI/IC yKa3aHHOf/'I ﬂe6HTOpCKOI>i 3a10JDKCHHOCTU HE IMPOMU3BOAUTCA IIpHU CO6J'IIOI[CHI/II/I

CIICIYIOIINX YCIIOBHIA:
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— Hanuuue 000CHOBAHHOTO AKCIIEPTHOTO (MOTHBUPOBAHHOTO) CY>KACHHS Y IPABJISIONIECH KOMIITAHUT
0 TOM, 4TO yBEJINYEHHE CPOKOB OKa3aHUs YCIyT WM MOralleHus JeOUTOPCKOM 3aJ0/DKEHHOCTH He
SIBJIICTCS CJIEACTBUEM HETaTUBHBIX IIPOLIECCOB, BO3HUKIIUX B JCSATEIIBHOCTH JOJDKHUKA,

— HaJIu4Me JOKYMEHTAJIBHOI'O IIOATBEPKICHUS OT KOHTPAareHTa CPOKOB IOTalleHUs 3aJ0JDKEHHOCTH
/oxazanus ycayr [TU®.

Jleburopckas 3a10KEHHOCTD 110 BO3MEIIEHHIO HAJTOTOB 13 OI0KETa OIIEHUBAETCS 110 HOMHHAITY
U He 00eCIIeHNBAETCS HE3aBUCHMO OT CPOYHOCTH €€ MOTalleHus. B ciyuae nomyueHns OT HaloroBOro
OpraHa pemeHns 00 0TKa3e B OCYIIECTBICHUH 3a4eTa (BO3BPaTa) CyMM M3IHIIHE YIUIAYEHHOTO HAJIOTa,
MIPOMCXOINT NpekpameHne npu3Hauus B [IN® nebutopckoit 3a10IKEHHOCTH 110 BOMEIICHUIO CYMMBI
HaJIoTa, B pa3Mepe, yKa3aHHOM B TAKOM PELICHHH.
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IIpuioxenue 6. [lepeyeHb aKTHUBOB, OLIECHUBAEMBIX 110 0TYETY OLEHIIUKA
HepequL AKTUBOB, OIEHNBAEMBIX 110 OTUETY OLICHIINKA:

— Jlonu B yCTaBHBIX KaruTanax oOIEeCTB ¢ OTPaHUYCHHON OTBETCTBEHHOCTHIO;

— Iennsle Oymar, 1Mo KOTOPHIM HEBO3MOXKHO OIPEICNIUTh CIPABEAJIUBYIO CTOMMOCTD
HMHBIM CITOCOO0M;

— Henpmwxumoe UMyIecTBO;

— HMyiiecTBeHHBIC TpaBa U3 JOTOBOPOB YUACTHS B JOJIEBOM CTPOUTEIBCTBE;

— HwmyiecTBeHHbBIE TIpaBa, CBI3aHHBIC C BOSHUKHOBCHUEM MpaBa COOCTBEHHOCTH Ha OOBEKT
HEJIBIXKMMOCTH (€r0 YacTh) IIOCNIC 3aBEpIICHUS €ro CTPOUTEIbCTBA (CO3JaHME) W BO3HUKAIOIIME M3
JIOTOBOPA, CTOPOHOW IO KOTOPOMY SIBIISIETCSl OPUIMYECKOE JIUIO, KOTOPOMY MPUHAJICKUT IIPABO
COOCTBEHHOCTH WJIM MHOE BEIIHOE [IPaBO, BKIIIOYAs MIPABO apeH/Ibl, HA 3eMEJbHBIN Y4aCTOK, BBIICICHHBIN B
YCTAaHOBIICHHOM TOPSAKE MJs IeJield CTPOHMTENIbCTBA OOBEKTa HEABHXKHMOCTH, W (WJIM) HMEIOLIAM
paspelieHde Ha CTPOUTEIbCTBO OOBEKTA HEABIIKMMOCTH HA YyKa3aHHOM 3€MEIbHOM yd4acTke, 00
IOPUANYIECKOE JIUIIO, WHBECTHPYIOIIEE IACHEKHBIC CPEICTBA WM HWHOE HMYIIECTBO B CTPOUTENHCTBO
00BbeKTa HEABHKUMOCTH;

— HMy1ecTBeHHBIE ITpaBa U3 JOIOBOPA HHBECTULMOHHOIO TOBAPUILECTBA;

— IIpoexTHas JMOKyMEHTalUus [UIi CTPOHMTENbCTBA WM PEKOHCTPYKIHH OO0BbeKTa
HCIABHXXHUMOCTH,

— IIpaBa apeHabl HEIBUKUMOTO UMYILIECTBA;

— IIpouass mebuTopckas 3aJ0/DKEHHOCTh, B Cllydae HAJIMYMs MPU3HAKOB OOCCIICHCHHUS U
HEBO3MOKHOCTH UHBIX METOJIOB OIPE/IESIICHUS CIIPABEINBONA CTOUMOCTH.
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IIpuioxenue 7. [lepeyeHb HHAEKCOB, MCMOJIb3YeMbIX B LIeJIfAAX ONpeieIeHUs

CHpaBe}IHHBOﬁ CTOMMOCTH LHCHHBIX 6yMar.

ITepevyens HAOIIOaEMBIX H JJOCTYMHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero mpaBOIPEEMHHUK)
[IyommaHoe akmmoHepHoe o6mectBo "CaHKT-
ITetepOyprckas Oupxa"

Nunexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ipunoxenue 8. PoiHkU, HHGOPMALUs KOTOPBIX HCIOJIb3yeTCsl sl ONpeaeeHus
Hau0oJiee BHITOTHOT0 PbIHKA /1JIs1 IEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockorckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o6mectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe o6mecTBo "Cankr-IlerepOyprekas Bamornas bupka';
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