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TEPMUHBI U OIIPEJEJIEHUA, HCIIOJIB3YEMBIE B TIPABUJIAX OIIPEJEJIEHUA
CTOMMOCTHU YNUCTBIX AKTHBOB

[IN® — macBoil WHBECTHIIMOHHBIA (POHMA, yKa3aHHBIH B HACTOSIINX IPABIJIAX OIPEICICHUI
CTOMMOCTH YHCTBIX aKTHBOB.

VYnopasnsroomas KOMIAHUSA - OpraHM3alusi, CO3JaHHAas B COOTBETCTBHUHM C 3aKOHOIATEIBCTBOM
Poccuiickoii ®@epepanuu U UMEIOIIAsl JULEH3UIO HAa OCYLIECTBJICHUE [AEATEIbHOCTU IO YIIPABICHHUIO
WHBECTHLMOHHBIMU  ()OHAAMH, TACBBIMH WHBECTHIMOHHBIMH (OHIAMH H  HETOCYIapCTBEHHBIMHU
MEHCUOHHBIMU (OHJIAaMH. YTIPaBIsIoIas KOMIAHUS JEeHCTBYeT Ha OCHOBAaHMHU IPAaBMUJI JJOBEPUTEIBHOIO
ynpasiesus [TAD.

VHBEeCTHLIMOHHBIH Nall — UMEHHas IIeHHasi OyMara, yIOCTOBEpsIOIas JOJNI0 BIaJeNblia Imas B
npaBe COOCTBEHHOCTH Ha HMYyIecTBo, coctasisitomee I[1M®, mpaBo TpedoBaTh OT ympaBisromIei
KOMIIAaHUM HAJJIEXAIlero JaoBepuTenbHoro ympasiaeHus IIM®D, mpaBo Ha TONydeHHE OCHEXKHOM
KOMIIEHCAIUM NpH MpEeKpaleHuH J0roBopa aoBeputenbHoro ymnpasneHus I[ITM® co Bcemu BiagenbnaMu
WHBECTUIIMOHHBIX MaeB 3Toro [T (nmpexpamenun [T D).

[IpaBuia DOBEPUTEIHFHOTO YIIPaBICHHUS MaeBHIM WHBECTHIHOHHBIM (GoHmoM ([IpaBmmra 1Y [TND)
— YCIIOBHUSI JOroBopa noBepureiabHoro ympasieHus [IN®, ompenensiemble Ynpapisomed KoMOaHUEH B
CTaHAAPTHBIX (POPMAX, COOTBETCTBYIOUIWE THIIOBBIM IIpaBWIaM JOBEPHTENbHOTrO YyrpaieHus I[IHND,
yTBep)kaeHHbIM bankom Poccuu. Ilpauna Y IIHM®, u u3aMeHeHUs M JONOJHEHHUS B HUX IOAJEXKAT
perucrpauuu bankom Poccuu.

Croumocts umcthix axkTuBoB (CYUA) — BennuuHa, ompeaenseMas B COOTBETCTBHH C
3aKoHoJaTeIbcTBOM Poccuiickoit deneparnuu, kak pasHULA MEXIy CTOUMOCThIO akTUBOB ITU®D (manee —
aKTHBBI) U BEJIMYMHOW 0053aTENbCTB, NOAJIEKAIIMX HCIIOJHEHUIO 33 CYET YKa3aHHBIX aKTHUBOB (Jajee —
00s13aTenbCTBa), Ha MOMeHT onpeneneHus CHA T[TNO.

IIpaBuna ompenenenus CYA — HacToAmMH JIOKaNbHBIM akT ympasisiomei kommanuu [INO,
yCTaHaBIMBAIOUIMKA MOPSIOK U cpoku onpenencHus CUA, B ToM yHcie NOPAAOK pacdeTa CPeIHEr0J0BOM
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB IIM®, nopsmok onpeneneHus
CTOMMOCTH HUMYILIECTBA, MEPENaHHOTO B OIUIATy HMHBECTHIHMOHHBIX mnaeB. CHpaBeinBas CTOUMOCTh
HUMYIIECTBA, MIEPEJAHHOTO B OIIATY UHBECTUIIMOHHBIX MA€B, ONPEIEISETCS C YIETOM aIrOPUTMOB OLICHKH,
Mpe1yCMOTpEeHHbIX B HacTosux [IpaBunax onpenenenus CHA.

Cpemneronosas CUA [MN® (mmm CI'CUA) — cpenHeromoBas CTOUMOCTh YHACTHIX aKTUBOB [N O,
KOTOpasl OIpenensercss Ha Jo0oi JeHb B TIOpsAKE, YCTAaHOBJICHHOM HacTosummMu [lpaBuiamu
onpeaenenust CHA.

MC®O - MexayHapoIHble CTaHAAPTHI (MHAHCOBOM oT4eTHOCTH. OIpeaeseHne CrpaBeTUBOIl
CTOMMOCTH aKTMBOB M BEJIMYMHBI 00S3aTEIbCTB MPOU3BOJIUTCS B COOTBETCTBHU C MEXAYHAPOIHBIM
crangaptom ¢uHancoBoi otuetHocTH (IFRS) 13 "OreHka crpaBeaauBON CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®depepanun npukazom MunucrepcTBa (uHaHCOB Poccuiickoi
Oeneparun ot 28 mexadps 2015 roga Ne 2171 «O BBegeHNN MeXITyHAPOAHBIX CTaHAAPTOB (PHMHAHCOBOM
oT4eTHOCTH W PazpsicHeHnii MexXIyHapOJHBIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTH B JICHCTBHE HA
teppuropun Poccuiickoii ®enepanud ¥ O MNPU3HAHMU YTPATUBHIMMU CHIIy HEKOTOPBIX IIPUKA30B
(OTHEeNBHBIX TONIOKEHUH NpUKa3oB) MuHHCTepcTBa (uHAHCOB Poccuiickoit ®Denmepanum» ¢ ydeTom
TpeboBanuii Yka3anus Llenrpansaoro banka Poccuiickoit @eneparmu ot 25 aBrycra 2015 roma Ne 3758-
VY, Bkmoyas uable MCPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIICHHH TTaeBbIX MHBECTUIIHOHHBIX (DOHIIOB.

CrpaBe/uinBasi CTOMMOCTh - 3TO I[€HA, KOTOpas Obuia OBl MOJy4eHA MpH NMPOJaKe aKTHBA WIH
yIjIadeHa npH rnepepade o0s13aTeIbCTBa B X01€ OOBIYHON CAENKH HAa OCHOBHOM (MIJIM HanboJiee BBITOHOM)
pPBIHKE Ha JaTy OLIEHKU B TEKYIIHMX PHIHOYHBIX YCIOBHAX (TO €CTh IICHA BBIXO/A), HE3aBHCHMO OT TOTO,
SABIISICTCA JIM Takas IIeHa HEMOCPEICTBEHHO HAOIIOZaeMOW WM PACCUMUTHIBACTCS C WHCIIONB30BAaHUEM
Jpyroro MeTojia OLIeHKH.

HaOmonaemast n jocrynHas OWpskeBas IUIOIIAJKa — TOProBas IUIONIAJIKA POCCHHUCKOW M (WIN)
WHOCTpaHHOM Oupsku, 3akperuieHHass B IlpaBmimax ompenenenuss CUA k koropoidl y Ympasisiomei
KOMITaHWM €CTh JIOCTYH, KaK HamlpsMylo, Tak M 4epe3 (MHAHCOBBIX IIOCPEAHUKOB, M Ha KOTOPOH
yIpaBisifoniass KOMITAaHMS HMEET BO3MOXKHOCTb paclopsKaThCsl aKTHBOM (aKTHBaMHM). YKa3aHHBIC
OuprKeBble TUTONIA KK puBeneHbl B [Iprtoxenun 8.

AKTUBHBIH PBIHOK — PBIHOK, HA KOTOPOM OTI€PALMU C aKTUBOM HJIM 00S3aTEILCTBOM ITPOBOIATCS
C JIOCTaTOYHOH YacTOTOW M B AOCTaTOYHOM OO0BEMeE, TO3BOJIAIONIEM IONy4YaTh WH(POpPMAIHI0 00 OIEHKax
AKTHUBOB MJIM 0053aTEIBCTB HA IIOCTOSHHOM OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YMCJIa aKTUBHBIX) C HAMOOJBIINM U COOTBETCTBYIOIIETO aKTHBA
WIIH 00513aTeNBCTBA 00BEMOM TOPTOB M YPOBHEM aKTUBHOCTH.

KpenuTHbIii pHCK — pPHCK BO3HHKHOBEHHS TOTEpPh (YOBITKOB) BCIICACTBHE HEHCIIOIHEHUS
KOHTPareHTOM 0053aTebCTB 110 JIOTOBOPY, BKJIIOYAsh HEOIUIaTy KOHTPAreHTOM OCHOBHOT'O JOJTra W/WIIN
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MPOLIEHTOB, MPUYMTAIOIIUXCS B YCTAHOBICHHBIM JOrOBOPOM CPOK, a TaKXKe B pe3ylbTaTe U3MEHEHUS
OLICHKH KPEAUTOCIOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTpareHra (IMHUTEHTA).

KpenutHelit pefiTHHr — MHEHHE HE3aBUCHMOTO pPEHTHHIOBOIO AareHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJNHSTH IpUHATBIE Ha cebs (uUHaHCOBBIE o00s3aTenscTBa (0 €ro
KPEOUTOCHOCOOHOCTH, (MHAHCOBOW HAIEKHOCTH, (UHAHCOBOW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIOJIb30BAaHUEM PEUTUHIOBOM KaTETOPUHU IO ONPEIEIEHHON PEUTUHIOBOM LIKaJIE.

[1®OU — npon3BoaHBINA (HIMTHAHCOBHIN HHCTPYMEHT.

YPpOBHH LIEH TIpPH ONpPEACICHUH CIPAaBEUINBONH CTOMMOCTH OIPEACISIIOTCS B COOTBETCTBHH C
MesxayHaponHsiM cTaHgapToM ¢uHaHCOBOH oTueTHOCTH (IFRS) 13 «OtieHKa cipaBeATMBON CTOMMOCTH
(maee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Tepputopuu Poccuiickorr denepamym HprUKa3zoM
MununctepcTBa punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBeacHuN M ek ITyHAPOTHBIX
CTaH/IapTOB (HMHAHCOBOW oOT4eTHOCTH W PazbsicHeHmit MexIyHapOJHBIX CTaHAAPTOB (HHMHAHCOBOM
OTYETHOCTH B JelcTBUEe Ha Teppuropuu Poccuiickoin denepanuy ¥ 0 NMPU3HAHMU YTPATHBLIMMH CHITY
HEKOTOPBIX IpPUKa30B (OTHENBHBIX TIOJIOKEHUI mpuKa3oB) MunucrepcrBa ¢(uHaHcoB Poccuiickoit
ODeneparun".

Hcxonubie nannaple YpoBHS | - IIEHOBBIE KOTHPOBKU (HECKOPPEKTHPOBAHHBIC) aKTUBHBIX PHIHKOB
B OTHOIICHWU WICHTHYHBIX aKTHBOB WJIM 00A3aTEIbCTB, K KOTOPBIM OpPTaHM3aIMsi MMEET JOCTYI Ha JaTy
OLICHKH.

Hcxonueie nanHble YPOBHS 2 - UCXOAHBIC JAaHHbBIC, KDOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIC SBISIOTCS HAOMIOMAEMBIMHU, NPSIMO WM KOCBEHHO, B OTHOLICHHH OIPEICICHHOTO
aKTHBa WJIH 00513aTEJILCTBA.

Ucxonusie naHHble YpoBHA 3 - HeHaONOJaeMble HCXOJHBbIE JaHHBIE B OTHOIICHUU
OTIpeIeNIEHHOT0 aKTHBA MIIN 00s13aTeIbCTBA.
OnepauuoHHas J1eOUTOpCKas 3aJ0JDKEHHOCTh — J1eOMTOpCcKas 3aJ0JKEHHOCTh KOHTparcHra,

BO3HHUKAIOIAsl B X076 HOPMaJIbHOTO OIEPallMOHHOTO IMKJIa, KOTOpas OyAeT morarieHa B TeUeHHE CPOKOB,
yCTaHOBJICHHbIX B Hacrosumux IlpaBumax onpepenenus CYA. JlomycTuMble CpPOKH TNPOCPOUKH,
YCTAaHOBJICHHBIC ISl ONEPAI[HOHHON TeOUTOPCKON 3a0JKEHHOCTH, HE JIOJDKHBI MIPUBOAUTE K MIPU3HAHUIO
Oe3Hafe)KHOW K TIOJydCHHIO 3aJO0DKCHHOCTH, a Takke K OOECIIEHEHWIO 3aJO0JDKCHHOCTH. Takas
3aJOJDKEHHOCTh OyJeT peaan3oBaHa YNPaBISIONICH KOMIIAaHHEH B IIOJHOM OObEME B CpPOKH,
YKJIQ[BIBAIOIINECS B HOPMAJIbHYIO PBIHOYHYIO (WJIHM BHYTPEHHIOI) IPAaKTHKY B3aHMOJCHCTBHA C
KOHKPETHBIM BHJIOM JICOMTOPCKON 3aJO0JDKEHHOCTH. YCTaHOBIICHHBIE CPOKH HMPOCPOYKH W HCIIOIHEHUS
00513aTeIbCTB HE JOJDKHBI NPEBBIIIATh PEKOMEHIYEMBIX CPOKOB B Hacrosmux [IpaBmiax ompenencHuUs
CUA, ecau HHOE HE MOATBEPKACHO BHYTPEHHEN CTATUCTUKOW yNPaBJISIOLIEH KOMIIAHUY.

OkcrnepTHoe  (MOTHMBMPOBAHHOE)  CYXJIEHHE —  93TO  JOKYMEHTaJbHO  O(QOpMIIEHHOE
npodeccroHanbHOE CY)KICHNE YTIPaBIAIONIeH KOMIIaHUH, CoJlepKaliee 0O0CHOBAaHHBIE PacyeThl U BEIBOBI
00 OIleHKE CTpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYHMHAX, HCIIOJIB3YEMBIX B pacdeTe CIpaBeIMBOI
CTOMMOCTH, O BBISBJIICHHBIX OCHOBAHUSX NPHU3HAHMS/TIPEKPAIICHHS NPU3HAHUS aKTHBOB/00S3aTENbCTB, O
BBISIBIICHHBIX IPHU3HAKAX BO3HHUKHOBEHHS KPEOUTHBIX PHUCKOB M MPOYMX OOCTOSTENHCTBAX, KOTOPHIE
BIHSIOT Ha OIIGHKY CIIpaBeUIMBOMl cTtomMmocTH B cooTBercTBUHM ¢ MC®O 13. IIpumeHeHHE Takoro
CYXKJICHHUS JIOIyCTUMO B CIIy4asix, yCTaHOBJICHHBIX HacTosmmmHu [IpaBunamu onpenenenns CHA, a tax ke
B MHBIX HCKIIIOUUTEIBHBIX CIydasX, KOTrJa TEKyIIHe METOJABl OIpEIENeHUs CIPaBEAIMBOH CTOMMOCTH
akThBa (0053aTENbCTBA) C yYETOM HECTAHAAPTHBIX BHEUIHMX OOCTOSATENBCTB IPHBOMAT K HCKAKCHUIO
CIpaBeUIMBOM CTOMMOCTH, a NPUMEHEHHE MOTHBHPOBAaHHOTO CYXKACHHsS oOOecreunBaeT HaJle)KHOE
OTIpeNieNIeHUe CIIPaBENINBON CTOMMOCTH cooTBeTcTBUH ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEIHCTBA
Poccuiickoit ®enepanun.

I. OOiue moJI0KeHUS

Hacrosmme IlpaBuna ompeneneHuss CTOMMOCTH YHCTBHIX akTHBOB (mamee — «[IpaBmiay)
KoMOuHUpOBaHHOTO 3aKpBITOTO TaeBoro mHBecTUOHHOTO Qouma «ICK-HUuBect» (mamee — «DoHmy,
«[IN®D») paspadoransr OO0 VYK «Anbda-Kammram» (manee — «Ympapnsmiomas KOMIAHUS») B

COOTBETCTBUU C TpeOOBaHMIMH 3aKOHOaTeNIbcTBa Poccuiickoit denepanuu, B ToM unciie Ykazanus banka
Poccum ot 25 aBrycra 2015 1. No 3758-Y «OO06 ompeneneHHM CTOMMOCTH UHCTBIX AaKTHBOB
WHBECTUITMOHHBIX ()OHIOB, B TOM YHCIIE O MOPSAIKE pacuéra CpeJHETOI0BOM CTOMMOCTH YHCTHIX aKTHBOB
Mae€BOTO MHBECTHIIMOHHOTO (DOH/IA M YMCTHIX aKTHBOB aKIIMOHEPHOTO HHBECTHIIMOHHOTO (HDOH/IA, pacuETHON
CTOMMOCTH HWHBECTUIIMOHHBIX T1a€B TMAaeBbIX WMHBECTUIMOHHBIX (OHIOB, CTOMMOCTH HMYIIIECTBA,
MIepEeIaHHOTO B OIUIATY MHBECTHIIMOHHBIX MaeBy (J1ajee — « YKa3aHWe») U MHBIX HOPMAaTHBHBIX akTOB baHka
Poccun.
[IpaBuia yCTaHABIMBAIOT MOPSAIOK U CPOKU OIPEICICHUS CTOMMOCTH YUCTHIX aKTHBOB (POHMIA
(mamee — «CcTOMMOCTh YHCTBIX aKTHBOB», «CUA»), B TOM dYHCIIE TOPSIOK pacuéra CpeaHEerooBOI
CTOMMOCTH YHCTHIX aKTHBOB (DOHJIA, MOPSIOK OMPEACICHUS] PACYETHON CTOMMOCTH MHBECTUIIHOHHOTO Mast
(hoHITAa ¥ TOPSIOK ONpPE/ICICHUs] CTOMMOCTH UMYIIECTBA, IIEPEIaHHOTO B OIUIATY MHBECTHIIMOHHBIX IAcB
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donpa.

VYnpapnstomas komianuss PoHpa o0s3aHa ONpEIEsATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBMM C HAcCTOSIMUMHM [IpaBunamu, npu ycioBHM uX cornacoBaHus Crieluaan3upoBaHHBIM
Jeno3urapuem.

[MpaBuna moanesxar npumenenuto ¢ «30» HosOpst 2024 roxa.

W3menennss wu pomonHeHus B IIpaBuma Moryr OBITB  BHECEHBI TOJBKO B CIydasX,
MPETyCMOTPEHHBIX YKa3aHUEM.

JlaHHbIE, TOATBEPXKIAONINE PACUETHI BEIMYHMH, IPON3BEACHHBIC B COOTBETCTBUH C HACTOAIINMHU
[IpaBuamu, XpaHsTCsl HE MEHEE TPEX JIET C AATHl COOTBETCTBYIOIIETO PAcUETa.

TepMmuHBI U onpefeneHus, ucnoab3yemsle B [Ipasunax npusenens! B [lpunoxenun 1.

IMpaBuna  @DoHAa  MpeAOCTaBISIOTCS ~ YNpaBisiomled  KoMmMmaHued 1o  TpeOOBaHHIO
3aUMHTEPECOBAHHBIX JML. l3MeHeHus u gononHeHus B llpaBuna NpenoCTaBAIOTCA  BiaJeNbLiaM
WHBECTHLMOHHBIX TaeB DoHIa He Mo3gHee MATH pabodmx JHEH a0 Havana npumeneHus [IpaBun c
BHECEHHBIMU U3MEHEHUSAMH U JONOJHEHUSAMHU.

Hacrosmue IIpaBuna, a Tak ’xe U3MEHEHUS U JOIOJIHEHUS, BHOCUMBIE B HUX, PACKPBIBAIOTCS Ha
caiite OO0 YK «Anbda-Kamuram» https://www.alfacapital.ru/disclosure/pifs_closed

Il. llopsinok W mNePpUOAUYHOCTH (JaThI) ONpeaeJeHUsi CTOMMOCTH YHCTHIX
AKTHBOB, a TaK)Ke BpeMsi, MO COCTOSTHHI) Ha KOTOpPOe OIpeesieTcs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YMCTBIX aKTHBOB ONpeEAesseTcs KaK pa3sHHIa MEXIy CTOMMOCTBIO BCEX aKTHBOB
¢doHma (nmamee — «aKTHBBI») M BEJIMYMHOW BCEX 0053aTEIbCTB, MOJJIEKAIIMX HCHOJIHEHHUIO 32 CYET
yKa3aHHBIX aKTHBOB (J1ajiee — «00s3aTeIbCTBa»), HA MOMEHT OIPEAEICHUS CTOMMOCTH YUCTHIX aKTHBOB.

CTOMMOCTh aKTHUBOB M BEJIMYMHA O0S3aTENILCTB OMPEACNSIOTCS MO CIPaBeIMBOW CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbeIM cTaHmaptoM ¢uHaHcoBoi ortdetHocTH (IFRS) 13 «Omnenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JEHCTBUE Ha TeppuTopuu Poccuiickoil denepanuu npukazom
MunncrepctBa ¢punancoB Poccuiickoit @enepamun ot 18 wmrons 2012 roga Ne 106H «O BBemeHHH B
JEWCTBHE M NPEKPAIICHUN ICHCTBHSA TOKYMEHTOB MEXIyHapOIHBIX CTaHIapTOB (PHHAHCOBON OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanumny, 3aperucTpupoBaHHbIM MUHUCTEPCTBOM tocTHLMU Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEJEHHBIMU B JACHCTBHE HAa TEPPUTOPUU
Poccuiickoii ®enepamuu npukazom MunucrepcrBa ¢unancoB Poccuiickoit denepanuu ot 17 nexadps
2014 roma Ne 1511 «O BBepeHUH JOKYMEHTOB MeEXIyHApOJIHBIX CTaHIAPTOB (PUHAHCOBOW OTYETHOCTH B
JeictBue Ha Tepputopuun Poccuiickoit @enepanun», 3aperuCTpUPOBAHHBIM MMUHUCTEPCTBOM HOCTHIUU
Poccuiickoit ®eneparuu 15 staBaps 2015 roxa 3a Ne 35544, ¢ yuetom tpeGoBanuii HacTosmux [Ipasui.

AxTuBB (00s3aTeNbCTBA) MPUHUMAIOTCS K PAacd€Ty CTOMMOCTH UYHCTBIX aKTHBOB B Cllydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXyHapOJAHBIMU CTaHIapTaMH (PMHAHCOBOM OTYETHOCTHU, BBEJACHHBIMU B
JiercTBue Ha TeppuTopuu Poccuiickoit denepaunu.

Cpemneronoas CHA TTU®D (mamee — «CI'CHA») Ha 1r000ii A€HB OMpEIeNseTcsl Kak OTHOIICHHUE
cymmbel CHA Ha kaxaplii pabounii eHp KaJeHIApHOTO ToAa (ecau Ha paboduil IeHb KalleHIapHOTO roja
CYA He onpenensiach - Ha MOCIEIHUN EHb €€ ONpeAeIeHus], IPEIECTBYIOMNI TaKOMy IHIO) C Hadaia
roza (¢ narel 3aBepiieHus (okoHuanus) popmupoBanus [TU®D) no paret pacuera CI'CYUA k unciy pabodnx
JIHEW B KaJeHAApPHOM TOJy.

CronMOCTh YNCTHIX aKTUBOB POHIA ONIpeeNIeTcs:

— Ha JaTy 3aBepuieHus (okoH4aHusa) popmupoanus [TND;

— B Cllyyae MPHOCTAHOBJICHHS BbIIA4H, MOTAIICHHS 1 OOMEHA WHBECTHIMOHHBIX MAaeB — Ha
JIaTy BO30OHOBIICHHS UX BbIIa4H, TIOTALIEHNs U 0OMEHa;

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

— mocne 3aBepiienus (okoHuanus1) Gopmupoannst CHA [T onpenensiercs B Hopsake:

O ©XKEMEeCSYHO Ha TOocieIHUH pabouyMii JeHb KaJeHJapHOro Mecsla Jio
KaJIeHJapHOTO MeCsIa, IPeAIECTBYIOIEro Mecsy, B koTopoM TN uckiroyen
u3 peectpa [TND;

o Ha mociuenHuil pabounit eHb CpoKa IpHeMa 3asgBOK Ha NPHOOpEeTeHHE
WHBCCTUIITUOHHBIX nacs, BbIIABACMBIX pu JOCPOYHOM TIOTAIICHUH
WHBCCTUIIMOHHBIX I1ACB,

o Ha mociuenHHil pabounit eHb CpoKa IpHeMa 3asgBOK Ha NpHoOpeTeHue
JOMNOJIHUTEJIbHBIX MHBECTUIIMOHHBIX IA€B,

O Ha JaTy COCTaBJICHUS CIIMCKa BIIAJEIBIIEB WHBECTHLIMOHHBIX T1a€B B CIydae
YaCTHYHOTO IOTAllleHUs] MHBECTUIMOHHBIX IaeB Oe3 3asBieHHs TpeOoBaHMI
BJIaJIeJIbIIEB MHBECTUIIMOHHBIX NTae€B 00 MX MOTaIlCHNY;

O Ha JarTy, NpeALIeCTBYIOIIYIO JaTre Iepexoja (GoHIa W3 OJHOH yHpaBJIsSIOIICH
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KOMIAHMUM B  JAPYryl0  YOPaBIAOLIYI0 KOMIAHMIO M U3 OJHOIO
CHELMANIM3UPOBAHHOTO  JIeMO3UTapus B JIpyroil  crenuanu3upOBaHHBIN
JIETIO3UTAPUN.

CToMMOCTb YHCTBHIX AaKTUBOB OIpeAessIeTCs He Mo3JHee pabodero AHs, CIEAYIOLIEro 3a JHEM, 10
COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIAETCS ONpeAeIeHNe CTOMMOCTH YUCTBIX aKTUBOB.

CronmocTs 49uCTHIX akTHBOB DoHIa ompexpemnsercs 1Mo cocTosHUIO Ha 23:59:59 MocKoBCKOro
BPEMEHH JAThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTh YHCTBIX aKTHBOB, C YIE€TOM JAHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYNHBIX Uil YTpPaBiAomed KOMIAHUM WCTOYHHMKAX, BHE 3aBUCHMOCTH OT
4acoBOTO MOsCA.

B memsax onpenenerns CI'CUA nmato#, 3a xotopyto omnpeneisercss CHA TP, mornmarorcs Bce
natel onpeneneans CYA TN, ykazanHble B HaCTOAMHX [IpaBmiax.

CroumocTh uuCTBIX akTHBOB, B ToM umciae CI'CHA, a takke pacuéTHas CTOHMMOCTb
UHBECTUIMOHHOTO mas @DoHAa OHpeAeNsloTcs C TOYHOCTBIO JIO0 JBYX 3HAKOB IIOCNE 3alsToH, C
MPUMEHEHUEM MIPAaBUJI MaTeMaTHUECKOr0 OKPYTJICHHs B BaJlfoTe, yKa3aHHOU B [IpaBuiax 10BEpUTEIHHOTO
ynpasneHust PoHIoM.

B ciydae ecnu B [IpaBunax goBeputensHoro ynpasieHus GOHIOM He yka3aHa BajroTa, B KOTOPOH
ONpEeNeNAOTCs CTOMMOCTh YMCTBIX akTuBOB, B ToM uuncie CI'CUA, wim pacuérHas CTOUMOCTh
MHBECTHIMOHHOTO Nast PoHJa, TO yKa3aHHBIE CTOMMOCTH OIPENEIITIOTCS B PyOIIsX.

B cmydasx m3MEHEHHs TaHHBIX, HA OCHOBAaHMM KOTOPBHIX OblIa ONpezereHa CTOMMOCTh YHMCTBIX
aktnBoB B pasmepe 0,1 (Homp menbix ogua nmecsaras) % u Gonee koppektHor CUA, a Tarxke B Cirydasx
BBIBJICHUS (pakTa HECBOEBPEMEHHOTO NPH3HAHUS/TIPEKPALICHNUS NMPU3HAHMA aKkTHBa (00s3aTeNbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa (00S3aTENbCTBA) CTOMMOCTh YHCTBIX AKTHBOB MHOIJIEKHT
nepepacuéry. Ilepepacdér CTOMMOCTH YUCTHIX aKTHBOB MOKET HE OCYIIECTBIATHCA TOJBKO B ClIyyae, Koraa
OTKJIOHEHHUE HCIOJIb30BaHHOI B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisier MeHee yeMm 0,1
(Homp menmbix omHa jecsitast) % KOPPEKTHOH CTOMMOCTH YHCTBIX AKTHBOB M OTKJIOHEHHE CTOMMOCTH
YUCTBIX aKTUBOB Ha 3TOT MOMEHT pacuéra coctaBisger MeHee 0,1 (Homp umenbix onmna npecsaras) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

CrouMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTUIMOHHBIX maeB IIM®, ompenensercs B
cooTBeTCTBHH C TpeboBanmsmu @DenepanpHoro 3akoHa «OO0 HMHBECTHIMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHMHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusMu Y kazanus u [IpaBunamu onpenenenns CHA.

Jara, 0 COCTOSIHHIO Ha KOTOPYIO ONPENeNseTCs CTOMMOCTh NMYILECTBA, MEPETaHHOTO B OIUIATY
MHBECTHLMOHHBIX naeB [IM®, He MoxeT OBITH ONpereeHa paHHEe OAThl Mepeadd TaKOoro MMYIIECTBa B
OIUIaTy WHBECTHLIMOHHBIX I1a€B, 3a MCKIIOYCHHUEM CIyYacB OIPEACICHUS CTOMMOCTH HMYILIECTBa,
MepeIaHHOTO B OIJIATy MHBECTHLHOHHBIX raes [IM®d, Ha ocHOBaHMM OTYETa OLCHIIUKA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh UMYILECTBA, IEPEIaHHOIO B OILIATY
WHBECTUIIMOHHBIX TaeB [ ®D, Ha OCHOBaHWU OTYETa OIICHIIMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JIaThl IIEpejauy TAKOr0 UMYIIECTBA B OIJIATY MHBECTULIMOHHBIX naes [TAD.

CronMOCTh UMYILECTBA, MEPEIAHHOTO B OIIATy MHBECTHLMOHHBIX naeB IIN®, onpenensercs mo
cocTosiHUIO Ha 23:59:59 Ha maTy nepefadyn UMYIIECTBA B OIUIATy MHBECTUIIMOHHBIX naes [TND.

I11. Kputepun npusHaHus, NpeKpalleHus NIPU3HAHUS W MeTOAbI onpeesIeHus!
CTOMMOCTH AKTHBOB H 00513aTeJIbCTB

1. OOmme noJio:KeHU

Kpurepur mpu3HaHWs, MPEKPAlIeHUss TMPU3HAHKS  OINpPEAESIOTCS B COOTBETCTBUH  C
MexayHapOIHBIMU CTaHIapTaMK (PUHAHCOBOW OTYETHOCTH. METOIbI ONPEIEICHUS] CTOMMOCTH aKTUBOB U
00513aTeNILCTB OMPEICIIAIOTCS B COOTBETCTBUH ¢ MEXIyHAPOIHBIM CTaHAAPTOM (DUHAHCOBON OTYETHOCTH
(IFRS) 13 «OueHka crpaBeyIMBONA CTOUMOCTH». METO/IbI OTPEAETEHUSI CTOMMOCTH aKTHBOB, BXOSIINX B
COCTaB MMYIIECTBA PA3HBIX [MAEBBIX HMHBECTUIIMOHHBIX (DOHIOB, HAXOIAIIUXCS MOJ YIpPaBICHUEM
Vpapisiioniei KOMIaHUH, He JOJDKHBI Pa3inuaThCs.

B ciyuae npuoOpereHHsi aKTHBOB, KPUTEPUU MPU3HAHUS KOTOPBIX WM METOJBI OIpEICICHHS
CTOMMOCTH KOTOPBIX HE OMHUCAHBI B HAcTosuMx [IpaBuiax, YIpaBisiomas KOMIAaHHs 3a01aroBpeMeHHO
BHOCHT JIOTIOJIHEHUsI B HacTosue [IpaBua.

2. Tlopsiiok  KOPPEeKTHPOBKH CTOMMOCTH  AKTHBOB, COCTABJSIHOIIUX
umyuiecrso TP

CTOMMOCTD AKTHUBOB, BXOJIANIUX B COCTaB HMYIIECTBA IIa€BBIX HWHBECTUIIMOHHBIX q)OH)IOB,
MOJUIeXKHUT PEryIsIpHOMY aHalu3y Ha oOeciieHeHue (TeCTUpOBaHHME Ha OOECIEHEHHE) B CBS3U C
HE0OXOIUMOCTHI0O KOPPEKTHPOBKH CIIPABEIIMBON CTOUMOCTH B CITydae BO3HUKHOBEHHUS COOBITHH, KOTOphIE
MOI'YT OKa3aTb HETaTUBHOC BJIMAHUEC Ha OXUAACMBIC 6y11yume JCHCXKHBIC IIOTOKH IIO0 HHUM (z[anee —
MIPHU3HAKN 00ECIICHEHHNS).

OueHka cIIpaBeIMBOH CTOMMOCTH aKTHBOB JOJDKHA YYHUTHIBATh NPEMHIO 338 PHUCK, B YaCTHOCTH,
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OPEMUI0 3a KPEAUTHBI PUCK KOHTpPAreHTa, OTPAXKAIOUIYHd CYMMY, KOTOPYIO YYaCTHUKU pBbIHKA
NoTpeOoBaIM OBl B KaUueCTBE KOMIIEHCAIIMH 32 HEONPEAEIEHHOCTD, IPUCYIIYIO AEHEKHBIM ITOTOKaM.

Jlns neneit KOppeKTUPOBKU CTOMMOCTU aKTUBOB Ha KPEAUTHBIN PUCK KOHTpareHTa Y paBiisiomias
KOMIIaHUS UCIIOJIB3YET CIEAYIOMMNN TOAXO0!

— €CJIN KOHTPareHT MMeeT PEUTUHI, MPUCBOCHHBIA OJHUM U3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAWUTHBIH PHCK HCIIOIB3YIOTCS AAaHHBIE IO
BeposTHOCTAM aedonra (PD) omnoro m3 peituHroBeix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutideckoe Kpenutaoe Peittnarosoe Arentctso (AKPA), PeitmaroBoe
areaTcTBo RAEX («Okcmept PAY), myOnmiKyeMBIX Ha caifTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €)XXEr0HOTO 0TYETA, B HOPAIKE, MPETyCMOTpEeHHOM B [Ipunoxxenun 4,

— €CIM KOHTPareHT UMEET pPEUTHHI, MPUCBOCHHBII HAa OCHOBAaHUM BHYTpPEHHEH
peUTUHrOBON Mojenu YTpaBisiomled KOMIIAHUH, TO [ KOPPEKTHPOBKH CTOMMOCTH AaKTHBOB Ha
KPEIUTHBII PUCK UCTIONB3YIOTCS JIaHHBIE 10 BeposiTHOCTIM aedonra (PD), onpenenennsie Ynpasistonien
KOMITaHHWEH (MCIONB3YIOTCS ITyONIMYHBIE CTAaTHCTHYECKHE NaHHble IO BeposiTHOCTsAM aedonra (PD)
PEUTHHTOBOIO areHTCTBA B COOTBETCTBUU C METOAUKOM, N3NI0keHHOH B [Ipunoxenuu 4);

— €CJIN KOHTPareHT He MMeeT PEeWTHHra, TO Ui KOPPEKTUPOBKU CTOMMOCTH aKTUBOB Ha
KPEOUTHBII PUCK MCHONB3YETCs AaHHBIE IT0 KPEAUTHBIM yOBITKaM, pPaCCUNTaHHBIC HA OCHOBE COOCTBEHHOM
CTaTHCTHKH YTIPABISIONIEH KOMIIAHHUH.

MeroayKa OLEHKH KPEAUTHOTO PHUCKA KOHTPAareHTa M KOPPEKTHPOBKHU CIIPABEIUIMBOH CTOMMOCTH
aKTHBOB HA KPEANTHBIA PUCK KOHTpareHTa (Jajaee — MeTOAnKa) npuBeaeHa B [IpunoxeHnn 4 K HACTOSIINM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOAAIINX B COCTaB MMYIIECTBA MAeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
oOecIieHeHHe IPOBOIUTCA HE peke, YeM Ha KakIylo Aary onpeaeneHus CHA.

HOZ[TBep)KI[eHI/IeM HCO6XO}II/IMOCTI/I TCCTUPOBAHHA AKTHBOB Ha 06eCHeHeHI/Ie SABJIAKOTCA, B
YaCTHOCTH, Ha6J’IIO[[a€MI)Ie 3HAYMMBIC JOCTYITHBIC JAHHBIC, B TOM YUCJIC, O CICAYIOIUX CO6I>ITI/IHX ([[anee -
COOBITHS, BEIylIHe K OOCCICHEHHUIO):

B OTHOIICHUH IOPUANYCCKHX JINIIL:

— yXyJueHne (UHAHCOBOTO TIIOJIOKEHUsS] KOHTPareHTa, OTpasWBIIMECS B JOCTYITHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Oosee yeM Ha 20%.;

— CHIDKGHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTUBHOE COOBITHE
MPUMEHSETCS Ul aKTHBOB, METOMKA ONPE/IEIICHHUS CTOMMOCTH KOTOPBIX TPEJONAracT KOppeKTHPOBKY Ha
KPEOUTHBII PHCK KOHTpPAareHTa, y KOTOPOTO HMEEeTCs ITyONMWYHBIA PEHTHHT OIHOTO M3 KPEAWTHBIX
PEHTHHTOBBIX areHTCTB, B COOTBETCTBUU C METOAMKOH, MpuBeAeHHOH B [IpuioxeHnn 4 K HaCTOSIINM
IIpaBunawm;

— PE3Kuil POCT TOXOTHOCTH JIF0OOOTO JOJATOBOTO MHCTPYMEHTa 3MHUTEHTA (3a MOocIeqHHE 5
TOPTOBBIX JHEH TpH OTCYTCTBHM pocTa HoxomHocTw O®d3 u mpu OTCYTCTBHHM pOCTa JOXOAHOCTH
AQHAJIOTUYHBIX ~ OONHUramuii  SMHUTEHTOB); YIpaBIAIOIIas KOMIIAHMS Ha OCHOBE OIKCHEPTHOTO
(MOTHBHPOBAHHOTO)  CYXXHEHHS  ONpeAesieT  BIMSHHE  pocTa  JOXOAHOCTH  OONWramuu  Ha
KPEIUTOCIIOCOOHOCTh IMHUTEHTA, UCXOMS U3 CPaBHEHUS CO CIPAAOM aHAJOTHYHBIX oOnuranmii Kk OD3 Ha
JlaTy OLICHKH.

— HapyIIeHHe SMUTEHTOM/KOHTPAreHTOM YCIIOBHH ITOTAIlleHUs! WM BBITUIATHI ITPOIEHTHBIX
JIOXOJI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIIEMY akTHBbI DOH/a, a TaKkxke
1000T0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €ciM JAaHHas MHGOpPMaus HpsSMO HIH
KOCBEHHO Ha0OJojaeMa YTpaBisIOIed KOMIIAaHWEH 3a HCKIIOUCHHEM HapyIIeHHs CPOKa HCIOJHEHUS
00513aTeIECTB KOHTPAreHTOM I10 OIUIaTe MepeMEHHOM YacTH apeHIHbIX IUIaTeXel (TakuX Kak BO3MEICHHE
KOMMYHAIBHBIX yCIyT, IUIaTa C TOBapooOOpOTa M UHBIE) HA MEHBIIMH CpPOK, YeM OIpeesICHO
VYnpapnstonieii KOMOaHuu JJisi Mpu3HaHus jaedoiita, HO OONBIIMH, 4eM JUisi NMPU3HAHUS JIeOUTOPCKON
33/I0JDKEHHOCTH  OMEPalMOHHONW  (MpW  HAJIMYUM  OOOCHOBAHHOTO  MOTHUBHUPOBAHHOTO  CYXKICHHS
Ynupasisromei KOMIIaHAHN),

— HapylIeHHEe CpPOKa HCIIONHEHUs 00s3aTenbcTB Oojiee 4eM Ha CPOK, MPU3HABAEMBIN I
JAHHOTO BHUJAA 3aJ0JDKEHHOCTU OINEpPAallMOHHBIM, HO MEHee, YeM OIpPEeJeNICHO
VYnpapnsromeid KoMmnaHued Juid npu3HaHus gedonra (TexHHYecKMi aedonr) 3a
UCKJIIOYEHHEM HapyLIeHUs] CPOKa MCIOJIHEHHs 0053aTeNbCTB KOHTPAreHTOM IO OIUIaTe
NIepeMEHHOM YacTH apeH/IHBIX IUIaTeXel (TakuX Kak BO3MeNIeHHEe KOMMYHAIBHBIX YCIIYT,
IUlaTa C TOBApoOOOpOTa M WHBIE) Ha MEHBIINH CPOK, YeM OIpEAeieHO Y IIpaBIIsioei
KOMITAaHMW /ISl TIpU3HaHus aedoira, HO OOJBIIMH, YeM JUI TPU3HAHUS JeOUTOPCKON
3a[J0JDKEHHOCTH ONEPaIMOHHON (TpM HaJIWYMM OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
cyXaeHus YTpasisitomen kommnanun). He canraetcs coOpITHEM 00ECIICHEHHS TPOCPOUKa
HUCIOJIHEHUS 0013aTehCTB KOHTPAarcHTOM B OTHOIICHWH KPEAUTHBIX JOrOBOPOB U
noroBopoB 3aiiMa Ha S5 (IIare) pabGoumx nHEHl B OTCYTCTBHE WHBIX IPH3HAKOB
obecrieHeHus/nedosiTa KOHTPAreHTa. ;

— HOSIBJIEHHE NTPHU3HAKOB OaHKpoTCcTBa (cormacHo PenepanbHOMy 3akoHy OT 26.10.2002 Ne
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127-®3 «O HecocTosATENBHOCTH (OaHKPOTCTBE)») SMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMU OQHUIMAIBLHOMN
nHpopmanuy;

— OITyOJINKOBAaHHS B COOTBETCTBHHU C (pefepaibHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBOBBIMU akTamu Poccuiickoit @enepanuu nudopmanus o NpocpovKe UCIOTHEHUS] SMUTEHTOM CBOMX
00513aTEeNLCTBA;

— OT3BIB (AHHYNHPOBAaHWE) Yy OMHTCHTA/KOHTpAareHTa IMICH3MH Ha OCYIIECTBICHHE
OCHOBHOTO BHJA JCATEIBHOCTH (3a HMCKIIOUCHHEM CIIydaeB, KOT/A JHIECH3HS CHACTCI KOHTPAreHTOM
JIOOPOBOJIHHO )/yIPABISIIONIEH KOMITAHAM TACBBIX HMHBECTHHHOHHBIX (oHmoB I[IM®, mam koToporo
HaxonsaTcs B coctase [IMD;

— OT3BIB (aHHYNHPOBAaHWE) Yy SMHUTEHTa/KoHTpareHra pomycka CPO Ha ocymectBieHme
OCHOBHOTO BHJa JCATEIBHOCTH (3a HCKIIOUCHHWEM CIy4aeB, KOTJa JIMIECH3US CHACTCA KOHTPAreHTOM
JIOOPOBOJIBHO);

— Hax0XJICHWEe KOHTPAreHTa B OJJHOW U3 MPOLEAYP, IPUMEHIEMBIX IIPH PACCMOTPEHUH JieTa
0 ero 0aHKpPOTCTBE B COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATENILCTBOM, €CIIM JaHHas Mpolenaypa C
OOJIBIIONM  BEPOSTHOCTBIO IIPHUBENET K HECIOCOOHOCTH KOHTpareHta oOCIy)KHBaTh (DUHAHCOBBIE
00s13aTeNbCTBA.

— Tekymas w/unu Oymymas HeCmoCOOHOCTh (10 MHEHHWIO YTPaBIAIONICH KOMITaHUH)
KOHTpareHra oOOCIyXHBaThb (PUHAHCOBBIE  O0S3aTENBCTBA, OCHOBBIBAIONIAsCA HAa  OJHOM U3
HIDKETICPEUHCIICHHBIX KPEIUTHBIX COOBITHI MM X COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WJIM OTJIOXKEHHBIC BBIIUIATHI TPOICHTOB MJIM OCHOBHOTO JOJTa II0
KOHTPaKTHBIM 00s3aTeNbCcTBAM (332 MCKIIOUCHHEM ITIPOMYIIECHHBIX BBIIIAT, AOIYCTUMBIX
JBTOTHBIM MIEPHOIOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHUC B CHJIy OIOBOPKHU O JOCPOYHOM HACTYIUICHUHM CpOKa UCIOJIHCHUA
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHUH
CpOoKa UCIIOJHEHHs JIIOOOr0 W3 JpPYrMX AaHaJOTMYHBIX 00s3aTesibCTB  (Kpocc-
akceseparus);

— BCTYIUICHUC B CHJIIy OIOBOPKH O JOCPOYHOM HACTYIJICHMU CpOKa HCIIOJTHCHUA
00s13aTENbCTBA B CBA3HM C OOBABICHHEM JedoiTa I0 JII0O0OMY IpyroMy aHaJIOTHIHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WX MOPATOPHH, IIPH KOTOPOM KOHTPAreHT OTKa3bIBACTCSI OT COBEPIICHNUS IIIATEXa
WJIN OCTIApPUBACT IOPUANYECKYIO CHITy 0053aTEIbCTBA;

— PECTPYKTypH3alusl 3aJ0DKCHHOCTH, MOBJEKIIas 3a Cco00M OJHOCTOPOHHMI OTKa3,
OTCPOYKY WJIHM M3MEHEHHe Tpaduka morameHus 3aJ0/DKEHHOCTH W/WIM M3MEHEHHE NPOLEHTHOH CTaBKH,
Mpe/nosaraliee MeHee BhITOIHBIE JJIsl KPETUTOPOB YCIIOBHS;

— NPEIOCTaBICHUE KPEAMTOPOM YCTYIIKH CBOEMY 3aEMIIMKY B CHIYy 3KOHOMHYECKHX
MNpUYUH WKW JOTOBOPHBIX yCHOBHﬁ, CBA3aHHBIX C q)HHaHCOBI)IMI/I 3aTPYAHCHUAMU OTOr0 3aCMIIUKA,
KOTOPYIO KPEJUTOP HE MPEeI0CTaBIII ObI B HHOM CiIy4yae (B TOM YHCIIE PECTPYKTYPHU3ALHUS 3a0JDKEHHOCTH C
YMEHBUICHHUEM CTAaBKH, HpOJ’IOHFaHHeﬁ 3aJ0JIKCHHOCTHU WUJIN OTCpO‘IKOﬁ BCCX HUJIM 4aCTH HnaTenceﬁ);

— MHCYE3HOBEHHME AKTHBHOTO pBIHKA IJIsl (PMHAHCOBOTO aKTHBA B pe3yibTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTAa M  OTCYTCTBHE [I€H, pPACCUNTAHHBIX HAOJIOAaEMBIMU
ucrounnkamMu uHpopMaru (B T.4. HKO AO HPJl m wHBIX 1eH HH(MOPMAIIMOHHBIX
CUCTEM, UCII0JIb3yeMbIX B HacTosmux [IpaBunax onpenenenust CHA;

— MHBIE COOBITHS, ONpeiesieMble Y IPaBIIIoIIeil KoMIaHueH.

B OTHOIICHNUN (PU3NYECKUX JIUIL:

i TMOABJICHUC Y praBJ’IHIOH.[efI KOMITaHUH I/IH(I)OpMaHI/II/I O CHHXKXCHHH BO3MOXHOCTU
¢dusnyeckoro nuua oOCIyXHMBaTh 00s3aTesbCTBa (MOTepsi pabOoThl, CHIKEHUE 3apa0OTHOM IUIaThl WK
MHOTO PacIoyIaraeMoro J0X0a);

— nosiBjieHHe y  YIpaBisonied  KoMnaHud — MHGOpManuu 00  HCIOJHHUTEILHOM
MIPOM3BOJICTBE B OTHOIIEHUH (PUZNIECKOTO JIUIIA,;

— HOSIBJIEHHE Y Y NpaBIsIOIIe KOMITaHUU HH(OpManuy 0 Bo30YXJICHUH YroJOBHOTO Jeia
B OTHOIIECHUH (PU3NUECKOTO JIMIA HIH OOBSBIEHHH €TO B PO3BICK;

— HapylleHHe CpOKa MCHOJHEHHs 00s3aTeNIbcTB HAa MEHBIIMH CPOK, YeM OIPEJeNIeHO
VYupapisronied KOMIaHUM JJsl TpU3HAaHUS AedonTa, HO OOJIBIINKM, YeM ISl NpU3HAaHUS JeOMTOPCKOM
33JI0JDKEHHOCTH OIIEPAallMOHHOM 3a WCKIIOUCHWEM HapyLICHUs CpOKa HCIIOJIHEHUS 0053aTeNbCTB
KOHTPareHTOM II0 OIUlaTeé NEepPeMEHHOW 4YacTH apeHAHBIX IUIaTeXed (TakuX Kak BO3MEIICHHE
KOMMYHAIBHBIX yCIyT, IUIaTa C TOBapooOOpOoTa W WHBIE) HAa MEHBIIMHA CPOK, HYeM OIPEAeTICHO
Ynupasisromeii KOMIOAaHWW AJIs TIPU3HAHUA AedonTa, HO OONBIIMHA, YeM JUId NpU3HAHUS JeOUTOPCKON
33/I0JDKEHHOCTH  ONEpalMoOHHOW  (MpW  HAIWYUMM  OOOCHOBAHHOTO  MOTHUBHUPOBAHHOTO  CYXKICHHS
Vupasnsioniei KOMIaHum);

— WHBIE COOBITHA, OIpeeNsseMble YTPaBISIONIEH KOMIaHWEH (B YaCTHOCTH, HalU4dne
MIPU3HAKOB OOecIeHeHNs/IedoaTa M0 OJHOMY M TOMY K€ KOHTpareHTy B pasHbix [TND
IO yIIpaBJIeHueM Y IIPaBIISIONIel KOMITAHHUH) .

8



OO6eciieHeHHE 0 PA3IUYHBIM aKTHBAM, OTHOCSIIUMCS K KOHTPAreHTY:

— B Cllydyac BO3HHKHOBCHHS OOCCIICHCHHMS IO OJHOMY AaKTHBY OCTaJbHBIC aAKTHBBI,
OTHOCSIINECS K KOHTPAreHTY, TaK K€ CYUTAIOTCS 00CCIICHCHHBIMU;

— MOPYYHUTEIbCTBA U TaPaHTUH HAXOISIIErocs B Ae(oNTe KOHTpAareHTa MPUHHUMAKOTCSA B
pacueT ¢ y4eToM 00eCICHEHUS,

— MIPY HApYIICHUU CPOKA MCIIOTHEHUS 00513aTeICTB KOHTPAreHTOM II0 OIUIaTe MepeMEeHHON

YacTH apeHIHBIX IJIaTeXel (TaKuX KaK BO3MEIICHHE KOMMYHAIBHBIX YCIYT, IDIaTa ¢ TOBapooOOpoTa U
WHBIC) HA MEHBIIWH CPOK, YeM OMNpeeNieHO YTpaBisAiomiel KOMMaHWeH I MpH3HAHUSA NedoiTa, HO
OoNpImMiA, YeM Ui MPU3HAHUSA NeOUTOPCKOW 3aJ0JDKCHHOCTH ONEPAIMOHHOM, YTIpaBIomas KOMITAHUSL
BIIpaBe HE NPOBOJAUTH OOECICHEHHE YKa3aHHOW IEOMTOPCKOHM 3aJ0JKCHHOCTH (B COOTBETCTBHH C II. 2.
Onenka aktuBoB. OOecueHenne 60e3 nedonra [lpunmoxenns Ne4). JlaHHoe IeWcTBHE NOIDKHO OBITH
000CHOBaHO MOTHBHPOBaHHBIM CYKICHHEM Y IPABIISAIONICH KOMITAHUH.

MOHHUTOPHHT PU3HAKOB 0OECIIEHEHN S

— MOHHUTOPHHI 10 (PMHAHCOBOM OTYETHOCTH - HE TO3KE 4YeM depe3 1 Mecsr rmocie
MOSBJICHUS TaKOI OTYETHOCTH, HO HE pexke, ueM | pa3 B moarona ans oruetHoctu no PCBY u 1 pa3 B rog
it otyeTHOCTH 110 MCDO;

— MOHHUTOPHHT IO PBIHKY [IEHHBIX OyMar ImpoBOANTCS Ha €KeTHEBHOM OCHOBE;

— MOHHUTOPHHT MO (U3UIECKUM JHIIAM IPOBOAUTCS HE PEXKe YeM pa3 B 6 MECSAIEB;

— MOHHUTOPHHT I10 JaHHBIM T10 CyJeOHBIM pa30MpaTenbCTBaM IMPOBOIUTCS HE PEXKe, UeM pas3
B Mecdll. B cirywae manoii 3HaunMocTH aktuBa 1o otHomenuto k CHA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT ITPOBOIUTCS pa3 B KBapTall.

Brixon U3 cocTosHUS oOecIieHeHus. YTIpaBisionias KOMIIAHUS UMeeT MPaBo MPEKpaTUTh CUUTATh
3aJJOJDKEHHOCTh O0ECIIEHEeHHOW (JaHHOE JeiicTBHE JOJDKHO OBITh OOOCHOBaHO MOTHUBHPOBaHHBIM
CyXJeHHEeM YTIPaBJSIIOIeH KOMIIAHUH )

— B Cllydae MpEeKpalleHus NPUBEIIIEro K 00ECICHEHUIO HapyILICHUs TOPOTOBBIX 3HAYCHUI
(hMHAHCOBBIX NOKa3aTeNel B TeUCHUE JBYX KBapTaJIOB;

— B ClIydac HM3MEHCHHS COCTaBa AKIMOHEPOB, KOTJa HOBBIC aKIMOHEPHI CYIIECTBEHHO
YIYYIIaoT OLEHKY BO3MOXKHON ITONIEPKKH 3aeMIIUKa/KOHTPAareHTa;

— B CIydae HOmydeHHs WHQPOPMAIMA O MPEKpallleHuH CyAeOHOro/yroJIoBHOTO
IpecieIOBaHNs 3aeMIIUKa/KOHTPAreHTa IyTeM OMNpaBAATEIbHOTO IIPUTOBOPA JHOO MPEKpaIleHHs Aena.
[Ipn 3TOM B Cilydae MHPOBOT'O COTJIALICHUS MEXIY 3a€MIIMKOM/KOHTPAareHTOM M HCTIOM Y IIPaBIISIOIAs
KOMITaHHMS 00s13aHa ITPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHHS C YUETOM W3BECTHBIX MIIH MPEATIOIaraeéMbIX
YCIOBHI MHPOBOTO COTJIAIICHHUS.

B ciydae, eciu cripaBeAsuBasi CTOMMOCTD aKTHBA OIPEAEIsIach Ha OCHOBAHUH OTYETa OICHIIHKA,
COCTaBJIIGHHOTO MEHee 4eM 3a 6 MecsmeB 10 AaThl BO3HHKHOBEHHS IPH3HAKOB OOECIIEHCHMs aKTHBA,
Ymopapisromas KOMIaHUS HE BIPABE HUCIOJIH30BATH TAKOM OTYET OICHIMKA IS ONpEeNIeHHs TeKyIIeH
CIPAaBEJIUBON CTOUMOCTH 0€3 KOPPEKTHPOBKH. YTIPaBISIONIAs KOMIAHUS B CPOK, He mpeBbimaromuii 10
paboumx qHEH (ecau HHOM CPOK He MPEeTyCMOTPEH B ONMCAHUH OLIEHKH COOTBETCTBYIOLIEI0 HHCTPYMEHTA),
JIOJDKHA OCYIIECTBHTH BHEIUIAHOBYIO NIEPEOLIEHKY aKTHBA. J[aTa, 10 COCTOSIHUIO Ha KOTOPYIO ONpeAeNseTcs
HOBAs OIIEHKA, HE JIOJDKHA OBITh paHee JaThl BOSHUKHOBEHHUS COOBITHSA, BEAyIIETOo K obecreHeHuio. Jlo
JIaThl TIEPEOLIEHKH CIIPaBeUINBasi CTOMMOCTh KOPPEKTHUPYIOTCSI C YUE€TOM TPEeOOBAHUH HACTOSIIETO MYHKTA.

B cnydae BBIsSBIEHHS NMPHU3HAKOB OOECIIEHEHMS! B OTHOLICHWM aKTHBA YIIPABIAIONIAs KOMITaHHS
oopmwisier BHYTpeHHHH [OKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPHU HAINYNHU
MIPHU3HAKOB OOECLEHEHUS U 0OOCHOBaHMA) KOPPEKTHPOBKH B CIIPABEUIMBYIO CTOMMOCTH aKTHBa. Takoit
JIOKYMEHT JOJDKEH COJIEPXKATh:

— CBeIeHHUs 00 aKTUBE, CIIPAaBEINBAsi CTOMMOCTh KOTOPOTO MOAJTIEKHUT 00ECIICHEHHIO,

— MHQOPMALIMIO O BBIABICHHOM TIIPH3HAKe OOECIICHEHUS C YyKa3aHHEeM HCTOYHHKA
HHGOPMALHU WK O (paKTe MPOCPOUKH 003aTENbCTRA,;

— nHGOpMAaLMI0 00 HCHOIB3yeMOM METOJe KOPPEKTHPOBKU CIPABEIIUBONH CTOMMOCTH C
000CHOBaHHEM NMPUMEHEHHS BRIOPaHHBIX KOA()GUIHEHTOB 11l pacyera (B Cliydae WX HCIIOIb30BaHHS);

— MHQOpMALMI0O O HAINYMK OOOCHOBAHHBIX NPUYMH HE IPOBOANUTH KOPPEKTHPOBKY
crpaBeUIMBOI cTouMocTh akTuBoB [1M® B cirydyae Hannums odbecriedeHus.

VYnopasnsromas kommnaHust ysBenomiseT Crenuanu3upoBaHHBIA JENO3UTAPUI O HACTYIUICHHU
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIPABKH COOOIIEHHUS IO CHCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
HE TI03/IHee paboUero JHs, CISAYIOIEeTO 32 THEM BBISBICHUS Y TIPABIISIONIEH KOMITAHUEH TaKOTO COOBITHSI.

[lepedeHb JOCTYIHBIX HCTOYHUKOB!

— odunmanpHele CaWTHl B HH(DOPMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTH «VHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHrcTB, ymoJTHOMOYEHHBIX
pacKphIBaTh MHPOPMALIMIO HA POCCHHCKOM pBIHKE IeHHBIX Oymar (MuHpopmarmonHoe arenrctBo AK&M
http://www.disclosure.ru, Accouunanus 3anmThl HHPOPMAMOHHBIX mpaB nHBecTopoB (A3UIIN) http://e-
disclosure.azipi.ru, TIIpoekt wuHpopMaunoHHoro areHtcrBa «UWHTepdakc» - «LleHTp packpbITHs
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KOpIopaTuBHOI uHpopMamum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(MOpPMALUH
«IPAVM-TACC» http://nttp://disclosure.1prime.ru/,  Caiit packpeituss  uHpopManmu ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MupopmaisoHHbIii
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WH()OPMAIMOHHOW CHCTEMbI KHUJIHIIHOTO
crpouternbeTBa  (https:/Hamr.nom.pd/), kaproteku apoOutpaxusix gen (http://kad.arbitr.ru/), Emnusoro
(enepanpHOTO peecTpa FOPUAMYECKH 3HAYMMBIX CBEACHHH O (DaKTax IESATENbHOCTH IOPUANYECKUX JIHII,
MHIUBHIYaJIbHBIX MpPEANPUHUMATENEH M HHBIX CYOBEKTOB 3KOHOMHYECKOW nearenbHOCTH (Pempecypc)
(https://fedresurs.ru), Emmuoro ¢enmepanbHOro peectpa cBemeHmit o  GamkporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HammonamsHoro pacuernoro memosutapust  (https://www.nsd.ru/ru/),
eONTOpa/KOHTpAareHTa, pPEeUTHHIOBBIX  areHTCTB, [ OCyJapCTBEHHBIH HH(DOPMAIMOHHBIH  pecypc
Oyxranrepckoi (punancoBoit) oraernoctr (https://bo.nalog.ru/);

— nH(OpMaLUsd U JOKYMEHTHI, IIPEAOCTABIsIEMbIE 1€ONTOPOM/JOIDKHUKOM Y IPaBIISIOIIEH
KOMITaHHH.

— MOHHUTOPHHT TPU3HAKOB OOECLEHEHHs MPOBOJMUTCS Ha Kakayro aaty pacdera CHA. B
cilyyae, €CIM TpU TPOBEICHHM MOHHUTOPHMHIa CTAHOBHTCS JIOCTYHHOW HHQopManus O NpU3HAKAX
obeclieHeHHs, CIIpaBe/INBasi CTOMMOCTD IIEPECUHUTHIBACTCS Ha Ty K€ Jary. MOHHUTOPHHI TPOBOAMTCS 110
OTKPBITBIM JOCTYITHBIM HCTOYHHKAM, KOTOpPBIE CTaHJAPTHO HCIIONB3YIOTCS Ha PBHIHKE B OTHOIICHHUH
JAHHOTO BHZA KOHTPareHTOB U SMUTCHTOB.

IMIpn sTtom, ecnu y VYmpaidiomed KOMIIAHMM Ha MOMEHT NPOBEACHHS TECTHPOBAaHMSA Ha
obecrieHeHHEe HMeeTcsl oOecredeHne, Ha BECh WM OONBINMHA pa3Mep, 4YeM pa3Mep CHpaBeUINBOM
CTOMMOCTH olleHuBaeMoro akTtuBa IIM® (B Buzme 3amora, MOpydWTEIbCTBA, TAPAHTHH, 00S3aTENbCTBA
TPETHHX JIUI, U T.I.), TO B 3TOM CJIydac KOPPEKTHPOBKA CIIPABEINBOH CTOMMOCTH O0ECIIEYEHHOTO aKTHBA
HE MPOHMCXOAUT. YCJIOBUE MPUMEHSETCS TOJNBKO B Cilydae, KOTAa CIpaBeUInBas CTOUMOCTh 00ECIEeYEHUS
paBHa WM TPEBBILIAET pa3Mep CIpPaBeUIMBONH CTOMMOCTH OLIEHUBAEMOTO aKTHBA.

IopsI0K OLIEHKHU CIIPAaBEIUBON CTOMMOCTH 00CCIICUCHUS:

— CrnpaBemiBas  CTOMMOCTb  HEJIBKMMOTO ~ MMYIIECTBA, IEpPENaHHOTO B  3aJor,
OIpe/iesIsieTCsT Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTABJICHHOM HE paHee JaThl BBISBJICHHS IIPH3HAKA
o0eclLieHeH

— CropaBeiBasl CTOMMOCTh IEHHBIX OyMar, INEpelaHHbIX B 3aJlOT, OIpENeNsieTCs B
COOTBETCTBHH C MOJOKEHUAMH ITyHKTa 5 Paznena |1l mactosmmx Ipasu;

— CrpaBeiBasi CTOUMOCTh TIOPYYHTENECTBA OLEHUBACTCSI B COOTBETCTBUH C METOIMKOH,
npuseaeHHoM B [Ipunoxenun 4 k HacrosmuMm [IpaBunam;

— CnpaBeiBasi CTOMMOCTb TAPAHTHU ONIPEIEISIETCS B pa3Mepe CyMMBI TaKOW TapaHTHH C
YYETOM KOPPEKTHPOBKU Ha KPEIUTHBIN PUCK KOHTPAreHTa B COOTBETCTBHU C METOAMKOM, IIPUBEICHHON B
ITpunoxennu 4 x HacToauM [IpaBuiam;

— CnpaBeuinBasi CTOUMOCTb 00sI3aTeNIbCTB TPETHHUX JIUI] ONPEAENSAETCS B COOTBETCTBUU C
MoJIOKeHUsIMU TIoaiyHKTa «[Ipouast neduropckas 3a10KeHHOCTh» MyHKTOB 3-14 Pazgena III, mynkTa 13
Paznena III nactosmux Ipasu.

3. JleHe:kHble cpeAcTBAa HA cYeTax, B TOM 4YHCJIe HA TPAH3UTHBIX, BAJTIOTHBIX
cYeTax, ICKPOy, OTKPHITHIX HA yNpaBJA0Inyw komnanuw /1.Y. IIN®

Buabl aktTuBoB | [leHeXHble CcpeacTBa Ha cyeTax, B TOM 4YUCNEe HA TPaH3UTHBbIX,
BaJ/IIOTHbLIX CYyeTax, 3CKPOYy, OTKPbITbIX Ha YMNpaBfAKOWYH KOMMOAHUIO
A.Y. MN®, Toproso-kaupuHrosble cyeTa B HKL

Kpnrepun [Jata 3auucneHns  AeHeXHblX CpPeaAcTB  Ha  COOTBETCTBYHOLLWUMA
NMpHU3HaHUs 6aHKOBCKNIA cyeT (pacyeTHbIN, TPAH3UTHbINA, BaatOTHbIM) Ha OCHOBaHWUMU
BbIMUCKM C YKa3aHHOro cyera.

[eHexHble cpeacTBa Ha CcyeTe 3CKPOYy MNpu3HalTca C  aathl
noaTBepXAeHMs akTa 3auMCNeHuss Ha CYEeT 3CKPOY W TOSIbKO B TOM
cnyyae, ecnu nocse 3aducineHme cpeacrts Ha cuyeT ackpoy [MUD
coxpaHsieT obsa3aTenbCcTBa MO onfaTe, COrnacHoO yCloBUAM AOroBopa.
Ecnn ycnosusa pacyeToB No AOroBOpy npearnonaratT, YTo 3a4ncieHune
Ha CYeT 3CKpoy sBnseTca (akTOM onjaTthl, TO AEHEXHble CPpeaCcTBa Ha
cyeTe 3CKpPOYy He MpuU3HatoTCS.
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https://bo.nalog.ru/

Kpnrepun e [laTa WCMOJIHEHUS KpPeaAUTHOW opraHmsaumen o6s3aTtenbCcTts Mo
npekpawjeHns nepevyncneHunio AeHexHbIX cCpeacTB CO CYeTa;
npu3HaHus e [ata peweHns baHka Poccmm 06 oT3biBE AuueH3nn HaHka
(AeHexHble cpeacTBa nepexoasT B CTaTyc npoyeinn pebutopckom
3a/10/1XKEHHOCTN);
e [lata nukBmgaumm 6aHka cornacHo wHdgopMauwun, pacKkpbITOi B
odumuUnanbHOM AOCTYNMHOM UCTOYHUKE (B TOM dmcne 3anmcu B EFPIOJI
0 NMMKBMAaunm baHka).
e [lo cuyeTy 3CcKpoy - AaTa, B KoTopyto obsa3atenbctea NMN® no onnate
C WCMoNb30BaHMEM CYeTa 3CKpOYy, COornacHo yCnoBMSM [0rosopa,
CYMTATCH NCMOJHEHHbIMU.
CnpasegnnBas | CnpaBeanveasl CTOMMOCTb AE€HEXHbIX CPeACTB Ha cyeTax, B TOM 4yucie
CTOMMOCTb Ha TPaH3UTHbIX, BAJKOTHbIX CYeTax M CYEeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswoowyo komnaHuto A.Y. NMNO onpepensieTcs B CyMMe ocTaTka
Ha cyeTax OTKPbITbIX Ha yrnpasnsawowyto komnanuo 4.Y. MU,
CnpaBennuBas CTOMMOCTb OnNpenenseTcs B COOTBETCTBUM C METOAOM
KOpPpPeKTUPOBKM  CrpaBeaMBON  CTOMMOCTM MPU  BO3HWKHOBEHWUMU
cobbiTus, Beayuero k obecueHeHunto (Ilpunoxenue 4).
Adarta M | Cnncok obwmx cobbiTvin, npuBoaswMX K obecueHeHWto, yKasaH B
cobbiTHs, MpunoxeHun 4.
npuBoagsiyne K
obecLieHeHHIo

4. Tlpu3HaHHUe M OI[€HKA eN03UTOB
Kpurepuu npuzHanus:
- C OaThl 3a4YUCIICHUA OCHCXKHBIX CpeL[CTB BO BKJIaJd HAa OCHOBAHHUU BBIIIUCKU C yKaSaHHOFO
CYeTa;
- C ATkl HepeyCTyHKH npaBa Tpe6OBaHI/Iﬂ O BBIIIIATC BKJIaAa U HAYUCIICHHBIX npoueHTax
Ha OCHOBaHUH JOT0OBOpA.

Kpurtepuu npexpauieHusi NpU3HAHUSA:

- C JaTbl WCHOJNHEHMS KPEAWTHOHM oOpraHu3anueil o0s3aTelbCcTB 10 BO3BpATy BKIaja
(BO3BpAT € AEMO3UTHOTO cueTa CyMMBI BKiIaaa Ha cueT [IM® neHexxHbIX CpeacTB);

- C JIaThl MEPEYCTYNKH MpaBa TpeOOBaHUS O BHIIIATE BKJIAAA M HAUYMCICHHBIX MPOLEHTaX
Ha OCHOBaHHH J0Tr0BOpa.

- nata BHeceHus cBegeHuid B EI'PIOJI o mnpekpalieHuu JesATeNbHOCTH KpPEAUTHOM
OpraHU3aIMH B OPSIKE, YCTAHOBJIEHHOM JIEHCTBYIOIIUM 3aKOHOAATEIBECTBOM, B CIIydae ee JIMKBUAAINH;

- nmata pemeHuss banmka Poccum 00 OT3BIBE JIMIIGH3MM KPEIUTHOH OpraHM3alliil Ha
opunmansHoM caiite banka Poccum (cymMma nemo3uTta TNpH3HAETCS B aKTHUBE «IIpodas AeOUTOpCcKas
3aJI0JDKEHHOCTBY).

OueHKa 1eN03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB

Hopsiaok oueHkn:

CropaBe/uiiBasi CTOMMOCTH JICTIO3WTA JIO HACTYIUICHHS CpOKa €ro IIOJHOTO IMOTAlleHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPENEIISICTCS B CICAYIOMIEM MOPSAKE:

- €CJIM CPOK IOTAIICHUS BKJIATa «I0 BOCTPEOOBAHUY;

- €CJIM CPOK ToramieHus jaerno3uta He Oomnee 1 (OmHoro) roxa (a umeHHo He Ooiee 364
JHEH B MOMEHT €ro NPW3HAHHUS) W CTaBKa IO JENO3UTY COOTBETCTBYET PBHIHOYHOU JIMOO HAXOMUTCS B
Jiarna3oHe, ONMpe/eICHHOM C Y4€TOM BOJIATHJILHOCTH PhIHOYHBIX CTABOK HA FOPU30HTE 3 Mecsla ¢ yUYeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

CIIpaBeIuBasi CTOMMOCTH JICTIO3UTa TPU3HAETCS PAaBHOW OCTATKY JCHEKHBIX CPEICTB BO BKJIAJE,
YBEIMUEHHOW Ha CyMMY TMPOIEHTOB, PACCUUTAHHBIX IO COCTOSIHHIO Ha KaXIbld paboumii JeHb (gaTa
OIICHKH) IO CTaBKe, MPEIyCMOTPEHHOH ITOTOBOPOM sl yIep>KaHWs JCHEKHBIX CPEJCTB BO BKJIaJae B
TeYeHHE MaKCUMAaJIbHOTO CPOKa, MPEAYCMOTPEHHOTO JJOTOBOPOM.

BoJ1aTUIBHOCTD PEIHOYHBIX CTABOK ONpENENIIETCs Kak cranaaptHoe oTkionenue (F):

E[ =1(f5|uu|:_f5|u it

o= 1 y
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rue:

*hw; - CPEIHEB3BELICHHBIE TIPOLIEHTHBIE CTABKH 10 ITPUBJICUYEHHBIM KPEAUTHBIMH OPTaHU3aLUsAMH
BKJIaJlaM (Zermo3uTaM) He(QHHAHCOBBIX OpPTaHM3alUil B PyONIsiX M MHOCTPAHHOI BaliOTe B IIEJIOM II0
Poccuiickoit denepanin Ha CONMOCTABHMBIN CPOK (COIOCTaBHMBI CPOK — CpPOK, OCTAaBIIHWICA Ha JaTy
OLICHKH O IOTAlICHUs] OIIEHMBAEMOT0 JIETIO3MTa), pacKpeIBacMble Ha odurmansHOM caiite banka Poccun
(mamee — cpeqHEB3BEIIECHHAs CTaBKa 110 JETO3UTaM), OIPEACICHHBIE B COOTBETCTBHHM C DPa3BEPHYTOH
IIIKAJIOH, 3a OCICIHUE 3 MecsIa,

Tew — CPCAHEe apu(pMETHYECKOe CPCJAHCB3BCLICHHBIX CTABOK M0 ACIMO3MTAaM 32 IOCICAHHE 3
Mecsa.

JlnanazoH, onpeaenaéHHbIH ¢ y4eTOM BOJIATWIBHOCTH PHIHOYHBIX CTABOK Ha FOPU30HTE 3 Mecsla C
YYETOM HOCIIEIHEH PACKPBITON CTaBKH, PACCUMTHIBACTCS 1O (hopMyIie:

[7"phm noen = ) = T = [?"phm noen + 0

B mHBIX citydasx cIipaBeAiHMBas CTOMMOCTH JEIO3UTA ONpPENCISIETCS] 10 METOAY NPHBEACHHOM
CTOMMOCTH JIeHEXHBIX MOTOKOB ([Ipmmokerne 1) ¢ Mcronb30BaHWEM CTAaBKU AMCKOHTHPOBAHMS, PaBHOM
PBIHOYHOM CTaBKE.

B cnyuae BHeceHHS M3MEHEHHH B YCJIOBHS JIOTOBOpa B YacTH OINPEAEICHHUS CPOKa JETO3MTa,
MaKCHUMaJIbHBIN CpOK B HCIAX BI>I60pa METOAa OLCHKU OIPCACIIACTCA B COOTBETCTBUM C M3MCHCHHBIM
CPOKOM A€TI03H1TaA, HeﬁCTByIOmHM Ha AaTy OUCHKHU, IPUYEM HAKOIIJICHHUE CpOKa ACTIO3UTa HE IPOUCXOAUT.

IMopsaok onpeneneHusi pbIHOYHOIN CTABKU:

PhIHOYHAs CTaBKa OMPEEIIACTCS IO COCTOSIHHIO Ha KaXKIbIil pabouuii eHb (1aTa OLCHKH).

B kauecTBe pBHIHOUHON CTaBKM UCIOJB3YETCS CpPEIHEB3BEIICHHAs TPOIEHTHAs CTaBKa IO
MPUBJICYCHHBIM KPEIUTHBIMHA OPTaHM3AINSIMA BKIIaJaM (Zerno3utaM) HE()UHAHCOBBIX OpraHH3alUi B
pyOIIIX W WHOCTpaHHOM BamoTe B [enoM 1o Poccuiickoit Pdepepanny Ha COMOCTaBHUMBIA CPOK
(comocTaBUMEBIA CPOK — CpPOK, OCTABIIWMIACSA HAa JAaTy OLCHKH JO HOTAIICHHWs OIICHWBAEMOTO IETIO3UTA),
packpeiBacMast Ha odumuansHOM caiite bBamka Poccuu! (mamee — cpenHeB3BEINEHHAs CTaBKa IO
JIETIO3UTaM), OTpeAeICHHAs B COOTBETCTBHH C Pa3BEPHYTOH MKamoi. B ciydae BHeCeHUS W3MEHCHHU H
JoToNHeHnd B Hactosmue [IpaBunma B YacTM M3MEHEHHUS BHJA DPBIHOYHON CTaBKM JJIs aKTHBOB
(00s13aTenbCTB) MPU3HAHHBIX JI0 BCTYIUICHUS B CHIIy M3MEHEHHWH M JOmMoJiHEeHWH B Hactosime [IpaBuna
HOBAs pbIHOYHAS CTaBKa MPUMEHSETCS C AaThl BCTYIJICHHUS B CHIIy H3MEHEHUH U TOTIOJHEHUI B HACTOSIIINE
[IpaBuna. Ecnu mocnenuss packpeitas Ha caiite banka Poccuun cpeHeB3BenieHHas cTaBKa MO JETO3UTaM
paccunTaHa paHee, 4eM 3a MeCsII 0 NIepBOHAYAIBLHOTO MPU3HAHUS WU JAThl OLIEHKH, a TakKe B Clydyae
W3MEHEHHUsl KitoueBOoi cTaBku banka Poccum mocrie mepBOHAYadbHOTO MPU3HAHUSA, IS OMpPENETICHHS
PBIHOYHOHM CTAaBKU MO PYOJICBOMY ACTIO3UTY IPUMEHSETCS CIICTYFOITUH TOIXO:

- KIfoueBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpemHsSsS 3a
KaJICH/IApHBIN MECsIIT), 32 KOTOPbIH ONpe/esieHa CPeTHEB3BELICHHAsT CTaBKA M0 JIEMO3UTaM, CPABHUBAETCS C
KIIFO4eBOi craBkoit banka Poccum, neiicTByromeil B MecsIle MepBOHAYAIFHOTO PU3HAHUS/C U3MEHEHHOM
KroueBoit craBkoi banka Poccun;

- ecnu kirodeBast craBka banka Poccun He M3MeHMJIaCh O MOMEHTa NEPBOHAYAIBLHOTO
MpPU3HAHUS, B KA4eCTBE PBHIHOYHOW CTAaBKH MNPH MEPBOHAYATIBHOM MPH3HAHWUH/TIOCIE TEPBOHAYATIHHOTO
MIPU3HAHUS PUMEHSETCS MOCIEIHSS PACKPBITasl CPEHEB3BEIIEHHAS CTaBKa 10 JCTIO3UTaM;

- eclii KiodeBas craBka banka Poccum wu3MeHmnace (B TOM dHCIIE O MOMEHTa
MEPBOHAYAILHOTO MPU3HAHMUS ), PEIHOYHAS CTaBKa OIpeaemsieTcs mo GopMylie:

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

Towcp.pen. - OLIEHKA CPETHEB3BEIEHHON PHIHOYHOM MTPOLIEHTHON CTaBKH;

Tep.pen. = CPEHEB3BEIICHHAS! IPOLIEHTHASL CTaBKA IO MPHUBIECUEHHBIM KPEIUTHBIMU OPraHU3aLsIMHU
BKJIaJaM (Jerno3utaM) He(MHAHCOBBIX OpraHu3anuil B pyOsix, myOnmkyemas Ha oQuIManbHOM caiite
Banka Poccum, 3a Mecsn, Hambonee OJM3KHHA K JaTe ONCHKH, MO JCMO3UTaM CO CPOKOM IPUBJICUCHHS,
TIOTIAIAIOIIUM B TOT YK€ MHTEPBAJI, UTO M CPOK, OCTABIIHUICS Ha JAaTy OIEHKH JIO MOTAIIeHHUS OIEHUBAEMOTO
JIETIO3UTA;

KC,. - kmtoueBas craBka [|b P®, yctaHOBIIEHHAs Ha ATy OIICHKH;

KCoqp. - cpenmusis ximtoueBast craBka banka Poccun 3a kaneHgapHBI MecsIl, 3a KOTOPHIH OIpeaeeHa
CTaBKA Tcp.puun.-

CpenHsis 3a KaJlCHIAPHBINA MecsIl KiIroueBas craBka banka Poccun paccuntsiBaercs mo gopmyie:

! Ucrounuk nadopmanuu: OpuuuanbHelii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
BKIanaM (mermo3uraM) (H3MYECKHX JIUI U He(PUHAHCOBBIX OpraHW3aiuii B menoM mo Poccuiickoit Denmepanun B
pyomsx, nomnapax CIIA u eBpo.
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rie:

T — KonMvecTBO JHEH B KAIICHIAPHOM MECSAIIE, 32 KOTOPBIM PACCUNTHIBACTCS IPOIICHTHAS CTABKA,

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

T, — xonmuecTBO JHEW KaJEHIAPHOTO MeECAIa, B TECUCHHE KOTOPBIX JEHCTBOBANA MPOICHTHAS
craBka KC;.

ITo memo3utaM, HOMUHHPOBAHHBIM B WHOCTPAaHHOW BalIOTE packpbiTas Ha caiite banka Poccuun
CpelHEB3BEIlICHHAsl CTaBKa MO JEMO3UTaM He MOJICKHUT KOPPEKTUPOBKE Ha M3MEHEHHUE KIIIOUEBOW CTaBKU
banka Poccuu.

Cpemusisi 3a KaJeHIOApHBIA MecsIl KioueBas craBka banka Poccum, ompenpernsiemMass pacdeTHBIM
MyTeM, OKPYTIIIETCS 10 2-X 3HAKOB ITOCTIC 3aIIATOM.

CrpaBeuiBasi CTOMMOCTD JETIO3UTOB B CIIydae HAIMYHS MPU3HAKOB 00ECIEHEHNUS OIIPEALIIIeTCS C
Y9eTOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAKOM, IIpeaycMoTpeHHBIM [Ipuoxennem 4.

ITopsinok onpenejieHUst M KOPPEKTHPOBKH JeHEKHbIX MIOTOKOB:

JleHexHbIe TOTOKH, BKIIFOYast MPOLIEHTHBIN JIOXO0/1, PACCYUTHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMHU
JIOTOBOPA, MCXOIs W3 JIOMYIIEHHs, YTO JICHEXXHbIE CPEJICTBAa YICPKUBAIOTCS 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
CpEICTB, COOTBETCTBYIOIAs JaTe OKOHYAaHHMSA N-Or0 IHepHuoAa (3a HCKIIOYEHHEM CIIy4aeB JIOCPOYHOTO
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 NEepBOHAYAILHOTO NPHU3HAHMS LIEHHBIX Oymar siBisieTcss MOMEHT nepexona Kk Doy
IpaB COOCTBEHHOCTH Ha IIEHHYIO0 OyMary, a UMEHHO:

- €CITH [IeHHasi Oymara MoJUIS)KUT y4eTy Ha cUeTe JIeIO - JAaTa 3a4HiCICHHs IEHHOW Oymaru
Ha cyeT Jemno, OTKphIThIM Ynpasisomeid komnanuu J.Y. [IM® B CneunanuzupoBaHHoM JlenosuTapum,
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 Oymarm I[IU®, ompenenenHoil B
COOTBETCTBHHM C YCIOBUSIMH JJOTOBOPA H MOJITBEPKIEHHON aKTOM IIpHeMa-Tiepeiauy [IeHHbIX OyMar;

- MO JEMO3UTHBIM CepTU(HKATaM - Jara 3a4ucClieHHs BO BKJIaJA (IETO3MT) JEHEKHBIX
CPEICTB, OATBEPKICHHAS BBITUCKON CO cueTa MO BKJIALy (AEMO3UTY) WM C JAaThl IPHOOPETEHUS TaKOTO
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 CrneunanusupoBanHoM [lenosurapum,
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 YCIOBHUSIMU JIOTOBOPA U MOJTBEPKACHHONW aKTOM IpueMa-Tiepeadn IEHHBIX Oymar;

- M0 JEMO3UTHBIM cepTH(UKAaTaM - JaTa CHHCAHUS C BKiIafa (IETO3UTa) JEHEKHBIX
CPEICTB, MOATBEPXKACHHAsI BBIMHCKOM CO cYeTa M0 BKJIALy (IETO3UTY), WM C AAThl CIIMCAaHHUA TaKOTO
cepTuduKaTa, IOATBEPKIACHHON 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 Oymarum — Ii€Ha, OIpeNeNieHHas C IOMOUIBI0 MOJeneH,
yKa3aHHBIX B pa3zene «Mojenn oleHKH CTOMMOCTH [IEHHBIX Oymar».

CTOMMOCTB JIONITOBBIX IEHHBIX OyMmar B ciydae HaJIMYUs NPU3HAKOB O00ECHEHEHMs] U OTCYTCTBUS
neH 1 ypoBHs ompenensercs B COOTBETCTBHUM C HOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTH JIOJITOBBIX LEHHBIX Oymar npusHaercsi paBHod O (Homp), B cimydae
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
ouIHaIEHOTO OIMyOJIMKOBAHUS TAKOTO COOOMICHMS 3a MCKIIOYCHHWEM CIy4aeB HAIWYHSA IIeH aKTUBHOTO
pBIHKA 110 TakMM OymaraMm JMOO OTYeTa OIEHIIMKA, COCTaBJICHHOIO Ha JaTy IOCie Hadaua Ipolecca
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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
HECOBIAACHUHU JIaThl IIOCTABKH IIEHHBIX OyMar, OlpeAeIeHHON yCIOBHAMH JOTOBOpA C IAaTOW 3aKIFOYEHUS
JIOTOBOPA 110 MOKYIKE/TIPo/Iake IIEHHbIX OyMmar):

— B KayecTBe aKTUBa/00sj3aTeNbCTBAa IPH3HAETCSd B JaTy B3aKIIOYSHUS JOTrOBOpa IO
nproOpeTeHno (peanm3anuy) IEHHBIX OyMar, B JaTy HampaBiIeHHS TOATBEPKICHUS Ha YYacTHE B
KOPIIOPATHBHOM JAEUCTBHH (aKIenT o(epThl) B CIydae, €CIIH YCIOBHS HCIIONHEHHUS 0(EepTH ONpeAeICHbl U
HEN3MEHHBI 10 JaThl UCIIOHEHUS 0()epPTHI

VY CI0BHS ONPENEICHHOCTH H HEM3MEHHOCTH OIIPEACIIAIOTCS CIISIYIOIUM 00pa3oM:

1. Odepra HE MOXKET OBITh OTKIIOHEHA SMUTEHTOM M oto3Bana YK J1.Y. I[TU®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 CTOMMOCTbD 33/I0JDKEHHOCTH MO CIEJIKaM C IEHHBIMU OyMmaraMmu, 3aKJII04eHHbIM Ha
yenoBusax T+ ompeznensercst B pa3Mepe pasHULBI MEXIY CIPAaBEUIMBOI CTOMMOCTBIO IIGHHOW Oymarwm,
SBISIIOIICHCS TPEAMETOM CHCNKHM M CyMMOH CHEJKH B BalIOTE CACNIKH, NPUBEICHHOH K pyOiro 1o
TEKyLEMY KypCy BaJIOTBIL.

[lpy onpeneseHUH CIPaBEUIMBOIl CTOMMOCTH 3aI0JDKCHHOCTH MO CHACNKaM C OONUraunusMu,
3aKJIIOYCHHBIX Ha yCIOBUsX T+, CpaBeIIMBasi CTOMMOCTb OOJIUTallvid, SBJIAIOMIUXCS IPESIMETOM CISIIKH, C
JaThl 3aKIIOYCHHs CHCJKH JO JaThl MepexojJa IpaB COOCTBEHHOCTH Ha IGHHBIC OyMard, eKeJHEBHO
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):

- Obs3aTennpeTBa PoOHA 10 BO3BPATY ACHEKHBIX CPEJCTB, MTOJIYYEHHBIX 110 NEPBOM YaCTH
norosopa npsmoro PEIIO;

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

ITo morosopam o6parHoro PEIIO (mokymartenem 1eHHbIx 6ymar no goroBopy PEIIO mo mepsoii
gactu PEIIO sBnsercs ynpasnstomias komnauus J[.Y. ®oxpa):

- JeOuTopcKas 3a/10JPKEHHOCTh K MOJTYYEHHIO TIEpPEaHHbIX JICHEXKHBIX CPEJICTB 110 IEPBOi
yactu porosopa obparsoro PEIIO.

- 00513aTeILCTBO 1O 0OPAaTHOMY BBIKYITy IIEHHBIX OyMar, ITOJydeHHBIX 110 TIePBOH 4acTH, U
pearM30BaHHBIX O MOMEHTA UCIIOIHEHHS IT0 BTOPO 9acTH JoroBopa oopataoro PEIIO.

Kpurepun npusHanus/npekpanieHne npu3HaHus:
Horosop npsimoro PEIIO, 3aximroueHHbII Ha OpraHM30BaHHBIX TOPTax:

- Ha JaTy HCIOJIHeHWs ImepBoil uactu poroBopa PEIIO, mpusHaercss kpeguTopckas
3aJI0JDKEHHOCTh B CyMME IIOJy4CHHBIX [EHEXHBIX CpeACTB 10 mepBoi wactu porosopa PEIIO,
YBEJIMYEHHAasT HAa CyYMMY TIPOLIEHTOB, pAacCUMTaHHBIX Ha pmarty ompeneneHnss CYA mo craske,
MIPEeTyCMOTPEHHOH JTOTOBOPOM/OUPKEBOU CIAECIKOM;

- Ha JaTy HUCHONHeHus BTopod uactu jJoroBopa PEIIO mpoucxonuT mnpekpalieHue
MPU3HAHUS KPEIUTOPCKOH 3a10JKEHHOCTU B CyMMe IOJIyYEHHBIX JEHEXHBIX CPEJCTB MO NepBoil uactu. B
cilydae €clli MCHOJIHEHHE 00s3aTeNIbCcTB He OyJeT BCTPEUHBIM, MO JaTOH HCIIOJHEHUS BTOPOW 4acTH,
NpUHAMaeTCs OoJiee MO3HI U3 IBYX JaT: IIOCTAaBKHU MM OIUIATHI;

- NpeKpalieHne NpU3HaHus LHEeHHBIX OyMmar, nepeaanHbIx 1o npsmomy porosopy PEIIO, ve
MPOUCXOIUT.

Horosop ob6parroro PETIO, 3akiIr0ueHHbII Ha OPraHU30BaHHBIX TOPTax;

- Ha JaTy WCHONHEeHWs mnepBod dactu poroBopa PEIIO mpusHaercs neOuTOpCKOi
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI IEHEXKHBIX CPEICTB, epenaHHbix DoHIOM MO MepBOH YacTH JIOTOBOpa
PEIIO, yBenn4eHHOW Ha CyMMy MpPOIEHTOB, PAaCCUMTAHHBIX Ha apary omnpexaenenns CYUA mo craBke,
MPelyCMOTPEHHON JOTOBOPOM/OUPKEBOH CIENKOM;
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- NpU3HAHUE [EHHBIX OyMar, MOJIydeHHBIX 10 IepBoil uyactu jorosopa PEIIO, He
MPOUCXOIUT;

- Ha JaTy UCHOJNHEHus BTopod uactu poroBopa PEIIO mpoucxomuT mnpekpalieHue
NpU3HAHUS JeOUTOPCKOM 3aJJOJDKEHHOCTH KOHTpareHTa rno 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 Tpu3HaHHEIX B [IM® meHHBIX Oymar paBHO HYJIO), 1O MOMEHTa HCIOJHEHHUS IO BTOPOM
4acTH, pu3HaeTcs 00s3aTenscTBo [1MD mo mpruoOpeTeHn o TaKuX IICHHBIX OyMar ISl HCTIOJTHEHUS BTOPOit
gactu crenku obparHoro PETIO.

CnpaBeuinBast CTOUMOCTb:

CnpaBeluinBasi CTOMMOCTh KpPEIUTOPCKON/AEOUTOPCKON 3a10/bKeHHOCTH 1o jporoopam PEITO
OLICHMBAETCSl B pa3Mepe COOTBETCTBEHHO MOJIyYCHHBIX/TIEPEIaHHbIX JCHEXKHBIX CPE/ICTB IO MEPBOH YacTh
qoroeopa PEIIO no MomeHTa ucrnonHeHuss BTopodl wactu poroBopa PEIIO ¢ yueToM npoLEHTOB,
MOJISKAIIHMX MTOJY4YEeHHIO/yIIIaTe B COOTBETCTBHH C yciIoBUsiMu JoroBopa PETIO.

Ecnu cronMocTh eHHBIX Oymar mo BTopoit yactu porosopa PEIIO ckoppekTupoBaHa Ha CyMMy
BBIIUIAT JIOXOAOB IO LEHHBIM OymaraM, mepegaHHbIM 1o poroBopy PEIIO, mnmm cymMMy HHBIX BBIILIAT,
ocyulecTBiIsieMbIX B pamkax  goroBopa PEIIO, To  pacuer  copaBemjauMBOM  CTOUMOCTH
KpPEeIUTOPCKOI/neOnTOpcKkoil  3amoipkeHHOCTH 1o goroBopy PEIIO  ocymectBusieTcss ¢ ydeToMm
COOTBETCTBYIOLIUX BBIILIAT.

CrpaBe[uiiBasi CTOMMOCTH IIEHHBIX Oymar, mepemaHHbix @onmom mo mepBoit wactu PEIIO B
TE€4EeHUE MEPUOJa OT AAThl UCIOJHEHH IepBOH dacTh gorosopa mnpsmoro PEIIO no maTel ncnoiaHeHus
BTOpoil yactu norosopa PEIIO kaxaelii pabouuii IeHb ompejaenseTcs COrjacHo MyHKTy S5 pasznena Il
Hacrosuux [IpaBuin.

CropaBe/yinBasi CTOMMOCTh o00s3atenbctBa [IM® mo mpuoOpeTeHUIo IEHHBIX Oymar, paHee
MOJIy4eHHBIX 10 JoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX O MOMEHTa MCHOJHEHHS BTOPOW 4acTh
caenku obpatHoro PEIIO, ompenensieTcs B pa3Mepe CIpaBeJMBON CTOMMOCTH TaKUX LEHHBIX Oymar B
COOTBETCTBHUH ¢ IyHKTOM 5 pasnena |1l mactosmux [Ipasu.

CnpaBeuinBasi CTOUMOCTbD JIeOMTOPCKON 330JDKEHHOCTH K TOJTYYCHHIO MEpPEIaHHBIX JCHEXKHBIX
CPEeACTB 1O TepBoil yacTu noroBopa ooparHoro PEIIO koppekTupyeTcs B COOTBETCTBHH C IIOPSIAKOM,
yka3aHHbIM B [lpunoxxenun 4 Hactosuux [Ipasui.

Mopesiu OLleHKH CTOMMOCTH LIEHHBIX OyMmar.

JUis OIIeHKH CTIpaBeUIMBOI CTOMMOCTH IIEHHBIX OyMar MCIOJIB3YIOTCS UCXOIHbIC TaHHBIE YPOBHA
1, 2 u 3. Tlpu 3TOM HamOOJBIIUIA HPUOPUTET OTIACTCS LEHOBBHIM KOTUPOBKAM (HEKOPPEKTHPYEMBIM)
AaKTUBHBIX PBIHKOB (MCXOJHBIE AaHHBIE YPOBHSI 1) M HaMMEHBIIMH MPUOPUTET - HEHAOIIOZAEMBIM
HCXOJIHBIM JIaHHBIM (MCXOJHBIC JaHHBIE YPOBHA 3).

BbI00p yMeCTHBIX METO/IOB M MOJIENICH ONpe/eNIeHHs CIPaBeUIMBOH CTOMMOCTH LICHHBIX OyMar u
MCTOYHHMKOB HMCXOJHBIX JTaHHBIX, HEOOXOMMMBIX JUIS OIIPEAEICHUs CIpPaBeJINBOMH CTOMMOCTH, 3aBUCHT OT
JEWCTBYIOINX OTPaHMYCHWH Ha pPAacIopsDKEHWE LEHHBIMH OymMaraMM Ha COOTBETCTBYIOIIMX pBIHKAX.
CrouMOCTh IIEHHBIX OyMar OJHOTO BHZAa WJIM OJHOTO M TOTO JK€ BBIMYCKa HAIJIEKHUT ONPENeNsTh C
WCIIONIb30BAaHUEM OTJIMYAIOIIMXCS (Pa3HbIX) METOMOB OIPEAETICHHS CTOMMOCTH W HCTOYHHMKOB IAaHHBIX,
KOTOpBIE HamboJiee yMECTHBl B MJaHHBIX OOCTOATENBCTBAX, C YUETOM KPHUTEPHUEB, OTPaXKarolIuX
CIOCOOHOCTH PaclopsXKaThCs IEHHBIMU OyMaraMu. K TakuMm KpUTEpUSM MOTYT OTHOCHUTHCS, B TOM YHCIIE
MECTO XpaHEHHs LEeHHOH Oymaru; IeHCTBYIOIIHME OrpaHHYUTEIbHBIC MEpHI, BBEICHHBIE B OTHOIICHUU
BJIajieJIblia IEHHBIX OyMmar (MHOTO JIMIA, OCYLIECTBIISIONIETO MIpaBa Mo LeHHbIM Oymaram) JIM0O WHOTO JIHIa
(opranmzanuu), B KOTOPOM (KOTOPOW) YYHUTHIBAIOTCS TpaBa BIIAJeNblla IIEHHBIX Oymar, COCTaBIISIOIINX
nmymectso [IM®; moctymHOCTh OMpX ¥ (WMIM) TOPTOBBIX IUIOIIAAOK Ui OpOKEpOB, C KOTOPBIMH
saxumodeHsl YK J1.Y. [TM® cooTBeTCTBYIONINE TOTOBOPHI (COTTIAIICHHS).

- AKTHBHBIM DPBIHKOM JUIsl LIEHHBIX OyMar, JIONMYIIEHHBIX K TOpraM Ha POCCHHCKON nin
WHOCTPAaHHOM OWpske IpHU3HAeTCsl [OCTyMHas M HaOiojaemas OupikeBas IUIOIIAAKa B CcIydae
OJTHOBPEMEHHOTO COOJIIOJICHHSI HIDKETIEPEUHCIICHHBIX YCIOBHH:IIeHHass Oymara JoIylleHa K TopraMm Ha
POCCHICKO MM MHOCTpaHHOM Oupke, npuBeaeHHoit B [Ipunoxenun 9;

- HaJIM4Ksl HeHbl (KOTUPOBKM) 1 YpOBHS Ha JaTy ONpPEJEICHUs CIIPaBEIMBOH CTOMMOCTH
(B ciydae, ecnu Ha BCEX JIOCTYNMHBIX M HAOIIOAaeMBIX OUPIKEBBIX TUIONIAIKAaX OBLII HETOPTOBBIM JIEHH Ha
nary ompeneneHust CHA — aHann3upyrOTCS AaHHBIE MOCJIETHETO TOPTOBOTO JHS Ha JAHHBIX IDIOMIAJKAX,
MPEIIECTBYIOMIET0 HETOProBoMy). IIpuM 3TOM yUYMTHIBAIOTCS W AHAIN3HUPYIOTCS CYIIECTBEHHBIE
HaOJroaemMble COOBITHS B OTHOIICHUH 3MUTEHTA WM PBIHKA B IEJIOM, KOTOPBIE MPOM3OIUIN C MOMEHTa
MOCJIETHETO TOPTOBOTO AHSA M KOTOPBIE MOTIIH OBI IIOBJI€Yh H3MEHEHHE OIICHKH |

15



1. B ciyyae Haiuuusl NPU3HAKOB OOECIIEHEHMs CTOMMOCTH OIIPEAEISETCS B COOTBETCTBUH C
HOPSIKOM KOPPEKTUPOBKH, PpeycMOTpeHHbIM [Ipnnoxennem 4,

2. B ciIydae U3MEHEHHs KJII0YEBOM CTaBKU pacdeT CTOUMOCTH OCYILECTBIISICTCSI HA OCHOBE IIEHbI Ha
nary ouenku, paccuntannoii HKO AO HPJl mo Meronuke HP/I, 6a3a mannbix «lleHoBoit nentp HP/»
(nanee umenyercs Metoauka HPJI?) mo6bIM TOCTYITHBIM METOJIOM PAcyeTa, a B CIIyYae €e OTCYTCTBUS Ha
ATy OLEHKA - HAa OCHOBE MOTHWBHPOBAHHOTO CYXICHHS YIpPaBIMIOMIEH KOMIIAHHM TI0 MOJIENIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIEr0 TOPTOBOrO AHA. VcTOYHMKOM MHQOpMAanWu sBiIseTcs calT baxka
Poccuu u Jlenta HoBOCTEH

- KOJIM4IeCTBO caenok 3a nocienaue 10 (decsats) Toproeix auei — 10 (decsats) u 6omee;

- COBOKYIIHBI 00BeM cremok 3a mocienaue 10 toproBeix amueit mpessicun 500 000
(IlatbcoT THICSAY) PO (MIIH COOTBETCTBYIOIINI pyOIIeBEIi SKBUBAJICHT 10 Kypcy banka Poccun Ha maty
OIpeZIeIeHUsI aKTHBHOTO PHIHKA, €CII 00BbEM CZEJIOK ONpe/ieieH B HHOCTPaHHOM BaIIOTE).

- Hannune HeHys1eBoro o0bemMa TOproB Ha JIaTy OLIEHKH.

B cnydae, ecnu 1ieHHast Oymara TOPryeTcsi Ha POCCHIICKOI OMp)Ke B OCHOBHOM PEXHME TOPTOB C
pacdyeramMu B pyOJIsiIX M B MHOCTPAHHOW BAJIIOTE W TaKHUE PEKUMBI TOPTOB JOCTYIIHBI JUISI COBEPILECHHUS
cenok 3a cuer umymectsa [IM®D, To coBOKymHBIH 00BEM CHENOK ONpenessieTcsl Mo o0ueMy o0beMy
TOPTOB C pacueTaMu B pyOJISIX ¥ B HHOCTPAHHOU BaJIOTE.

B cmyuae, ecnmu Ha maty ompeneneHuss CUA HeTOpProBbIl JeHb OBIT HA OJHON WIIM HECKOIBKUX
JOCTYIIHBIX ¥ HaONIOJacMbIX OHMPIKEBHIX IUIOMANKaX, AHANU3UPYIOTCS [aHHBIE TeX JOCTYIHBIX U
HaOJFoTaeMBIX OMPIKEBHIX IUIOMIAI0K, Ha KOTOPBIX OCYIIECTBILUIICH TOPTH Ha Aary onpexaencaus CUA.
KpuTepuin 0 KoONuM4ecTBe CAENOK MPUMEHSIETCS B C/lydae, eCc/in Ha BCeX AOCTYMHbIX

HabnogaemMblx pblHKaAX, Ha KOTOPbIX Topryetca ueHHas O6ymara, B [AOCTYMHbIX
MCTOYHUKaxX wuHdbOpMauMM ecTb p[aHHble O KOJM4yecTBe caenok. B oTcyTcTBum
KpuUTEepus O KonudyecTse caenok Xots 6bl HA 0A4HOM AOCTYNHOM HabnogaeMoM pbiHKe
ONs onpefeneHns akKTUBHOMO pblHKa MPUMEHSETCS TONbKO KPUTEPWUIA COBOKYMHOMO
obbema cpenok 3a nocnegHume 10 TOpProBbiX AHEW, KOTOPbIA OO/IKEH MNpeBbiWaTb
3 000 000 py6bnen (Mnu COOTBETCTBYOWMNIN pybreBbl 3KBMBaNeHT No Kypcy baHka
Poccun Ha paTty onpegeneHus akTMBHOrO pbiHKa (aAaty onpeaenenHms CHA), ecnu
obbeM caenok onpeaesieH B MHOCTPaHHOM BantoTe).

B cnydyae, ecnn ueHHas 6ymara TOpryeTcss Ha poCCUMMCKOM 6upxe B OCHOBHOM
pexuMme TOpros C pacyetamu B pybnsax v B MHOCTPaHHOW BankTe U TakuMe pexuMbl
TOProB AOCTYMHbI A/ COBEpLUEHMS CAEeNOoK 3a cyeT umywecrtesa MNMNO®, To COBOKYMHbIN
obbeM caoenok M KONMYecTBO CAEeNoK onpeaenserca no obuwemy obbemMy TOpPros C
pacyeTamm B pybasax u B MHOCTPAHHOW BantoTe.

OnpeneneHne akTUBHOIMO pblHKA OCYLLECTBAAETCA C YYETOM TOro, YTO BO3MOXHOCTb
WCNOMb30BaHUA [AaHHbIX MNOCAeAHero TOProBoro AHS Ha TOProBbiX Mnowagkax He
NMPUMEHSETCA B C/lydae, KOorga HETOprosBblM AeHb (MNM OTCYTCTBME TOProB Ha
¢oHOOBOM pblHKE) CBsi3aH C MPUOCTAaHOBKOM TOpProe Mo peweHuto baHka Poccum,
NPUOCTAHOBKOW TOProB B C/y4yae AOCTMXEHUS YCTAHOBJIEHHbLIX 6upXen MoporosbIX
3HAYEeHUN WA MHBIMKU  COBbITUAMM  (COFNacHO MOTUMBUPOBAHHOMY  CYXAEHWIO
ynpagnsiowen KomMnaHwuu), CrnocobHbIMU CYLECTBEHHO MOBAUATL Ha W3MEHeHue
cnpaBeAsiMBON CTOMMOCTM B TaKOM HETOProBbl AeHb MO CPaBHEHWUID C MOCNegHUM
TOproBbiM paHeM. B cnyyae, ecnn BO3HuKWKME O06CTOATENLCTBA MNPUBOAAT K
3aTpyAHEHMI0 (HEBO3MOXHOCTWU) OnpeaeneHus crnpaseasiMBOn CTOMMOCTW aKTUBOB,

ynpaBndwouwasa KOMMaHUA obs3aHa NMPUOCTAHOBUTb Bblga4yy, noralleHne wu obmeH

2 11ena, paccuntannas HKO AO HPJ] no metomonorusM, yreepxaeausiM 01.12.2017 u no3anee. [Ipuopurer otnaercst mocneaHen
YTBEPIKICHHOM METOJMKE B PAMKAX Ka)KIOTO BHA IIEHHBIX OyMmar.
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MHBECTULUMOHHbLIX MNaeB MnaeBoro WHBECTULMNOHHOIO (bOHD.a

3aBuncAWLNM oT

ynpaBnsioLwen

no nNpuynHawm,

KOMMNaHuu, 6es3oTHOCUTENBHO  TUMa

HE

naesoro

MHBECTULMNOHHOIO CbOH,U,a M HE3aBUCUMO OT (baKTMLIeCKOFO npoeegeHna npoueayp no

BblAa4€e, noralleHnto " O6MeHy MHBECTULUMNOHHBLIX NMaeB B MOMEHT BO3HUWKHOBEHUA

0653aHHOCTK MO NMPUOCTAHOBJTIEHUIO.

ﬂJIH OICHKH CleaBeI[JII/lBOﬁ CTOMMOCTH ICHHBIX 6yMar B HEJAX HACTOAIIUX IPaBUJI
OCHOBHBIM PBIHKOM NPHU3HAETCH:

OCHOBHOII pPBIHOK LI
HEeHHBIX OymMar B LeJfX
HACTOSILMX IpaBua
onpenenenus CUA

IMopsinok NpU3HAHHUA PHIHKA OCHOBHBIM

Ana ueHHbIX 6ymMar
POCCUNCKUX
3MUTEHTOB

(3a UCKJIlOYEeHNEeM
o6nMraumMm BHELWHUX
06/1IMraLiMoHHbIX
3anmMoB Poccuickon

MockoBckasa 6upxa,
AdKTUBHbIM PbIHKOM.

ecnn MockoBckass 6upxa sBnsercs

B cnyuae, ecnn MockoBckasi 6upxxa He SIBNSIETCS aKTUBHbIM
PbIHKOM — poccuiickass 6upxkeBass niowagka M3 uyucna
OOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOpPOW onpeaeneH
Hanbonbwnin o6WNIA 06bEM CAENOK MO KOSIMYECTBY LEHHbIX

depepaumnmn n

LLeHHbIX 6ymar | 6ymar 3a nocneaHve 30 (TpuauaTb TOProBbiX) AHEW,

MeXXAyHapoAHbIX BK/IlOYAA AaTy OUEHKW, MO COCTOSHWUIKD Ha KOTOpYyto

KOMMaHWit) onpeaenseTcs 0OCHOBHOM PbIHOK.
Mpn otcytcTBUM uWHPopMaumm 06 obbemMe caenok no
KOJIMYECTBY LEeHHbIX 6ymar mcnonb3lyeTrcsa uMHdOpMauums 06
obbeMe caenok B AEHEeXHOM BblpaxeHuu. lNpu paBeHCTBe
obbemMa cCAenoK Ha pasnuMyHbIX TOProBbIX MuoLaaKax
OCHOBHbIM pbLIHKOM CYMTaeTcsa Toproeas njowaaka c
HanboNbLNM KONMYECTBOM CAENOK 3a AaHHbIA Nepuoa.

Jng  ueHHbIx — Oymar

MHOCTPaHHBIX DMHTCHTOB, | MOCKOBCKasi Oupka - B cllydae, €ClId B IIETIOYKE MECT

B ToM HHeIe JUBL ynapenus nenHor Oymaru mpucytersyer HKO AO HPJI;

06J'II/Il“aLII/II/I BHCIIHUX

obnurannoHHbIX 3aiiMoB | MHOCTpaHHasa wan poccuinckasa 6bupxa (3a UCKIYeHueM

Poccuiickoit ®enepauumy,
JIONITOBBIX IIEHHBIX Oymar

MHOCTPaHHBIX
rOCY/apCTB,
€BpooOIUTaIHiz
MHOCTPaHHBIX
OMUTEHTOB, LEHHBIX
Oymar MeXIyHapOJHBIX
(hMHAHCOBBIX
OpraHM3alINH, LIEHHBIX
Oymar MeXIyHapOIHBIX
KOMITaHHH, JOIYIIEHHBIX
K TOpram Ha
OPTraHU30BaHHBIX

TOPTOBBIX IJIOMIAKaX

MoCKOBCKOI 6UpPXK) W3 uMmcna aKTUBHbIX pPbIHKOB, MO
KoTOpOon onpeaeneH Hambonbwuin obwnt o6veM caenok no
KOMM4YecTBy UeHHbIX 6ymar 3a nocnegHme 30 (Tpuauatb
TOProBbiX) AHEN, BKAKOYasa AATy OLEHKW, MO COCTOSHUIO Ha
KOTOpYIO OnpeaensieTcs OCHOBHOWM PbIHOK, eC/in B Liernoyke
MEeCT XpaHeHus ueHHol 6ymarm HeT HKO AO HPA.

Mpu oTcyTcTBUM UHPOpMaumn 06 ob6beMe caenok no
KO/IMYECTBY UeHHbIX 6yMmar ucnonbsyercss mHdopmaums o6
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BenMuuHbl obbemMa caenok B BaJsloTe  KOTUPOBKM
nepesoaatca B pybnm no kypcy baHka Poccum Ha paty
onpegeneHns CHYA. [lpu paBeHcTBe ob6bbeMa cCAenok Ha
PasfINYHbIX TOProBbiX MjaowagkaXx OCHOBHbIM  PbIHKOM
CyMTaeTCca Toproesas njaowanka ¢ HambonbWUM KOTMYECTBOM
CAENOK 3a AaHHbIM nepuog
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Ana ueHHbIX 6ymar BHebunprkeBOM pbIHOK. PbIHOK SIBNSIETCS HE @aKTUBHDbIM.
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
Ynpasnsiouwen
KOMMaHUMn

OO01ue moJIoKeHmsl.

J1Jis OLICHKH CTIPaBEIMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YIOTCS MOJCIH OIICHKH CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEIC/ICH aKTUBHBIN PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIs KOTOPBIX HE OMNpENeNeH aKTUBHBIM PBIHOK, a TaKXKe€ MOJIENM OIICHKH, MO KOTOPBIM ONpeaesicH
aHAJIOTWYHBINA aKTHUB.

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

Hakonnennsrit kymoussii noxon (HKJ]) Ha omHy oOnuramuro ompenenseTcs B BAIIOTE HOMHHAIA

0o0IUranyn, ¢ TOYHOCTHIO 10 2-TO 3HAKa ITOCHE 3aIsTOMH.

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

CC = OKPVYIJI(OKPYTJI (KomuuecTBO II€HHBIX Oymar * KOTHPOBKA;2) * KypC BaJOTHI
KOTHPOBKH K Bamote CUA;2)

CnpaBeuinBasl CTOMMOCTH JIONTOBBIX ILIEHHBIX OyMar, BBIPAXEHHBIX B BAJIOTE, OTIMYHOW OT
BafOTHI onpeeneans CHA ompezenseTcs Mo cleAyromei hopmyie:

CC = OKPVYIJI(OKPYIJ (KonuuecTBO UEHHBIX Oymar * KOTHpOBKA;2) * Kypc BarOTHI
kotupoBku K BamoTe CUA;2) + OKPYTJI(OKPYTJI (konuuectBo neHubix Oymar * HKJI) * kypc BatoTh
kotupoBkH K Banmote CHA;2), rae

CC — cripaBeiiMBasi CTOMMOCTb IaKeTa LIEHHBIX Oymar B (oHe;

KortupoBka — 11eHa 1ieHHO# Oymaru, BRIOpaHHas B COOTBETCTBUU ¢ HacTosuM pazaenom [ICHA;

Kypc BamoTtsl 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 OLLEHKMN CTOMMOCTU LUEHHbIX BYMATI

ueHHble nOpﬂLIOK onpeaeneHunsn cnpaBennMBoﬁ CTOMMOCTH
6ymarmu
LleHHble 6yMaru .
pOCCHMIicKMX 1. Metoa oueHKM cnpaBen/IMBOMA CTOMMOCTU LEHHbIX
3MUTEHTOB 3a 6yMar, ansa KOTOPbIX onpepensaercs AKTUBHbIN

6uprxeBoM pblHOK (onpegeneHue LeHbl HA OCHOBaHUM
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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
pHIHKAa (M3 YHClIa aKTUBHBIX POCCHHUCKMX OHMpPIK), BBIOpaHHBIE B CIIEAyIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

a) IeHa 3aKphITHS HA MOMEHT OKOHYAHHWS TOPTOBOM CECCHH POCCHHCKON
Oupxu ©Ha pgary onpexeneHns CYA mnpu  yclnoBHM TOATBEPXKICHUS €¢
KOPPEKTHOCTH;

IleHa 3aKkpbITHS IPU3HAECTCS KOPPEKTHOM, €CIIM PacKpHITHl JaHHBIE 00 0ObeMe
TOPTOB 3a JICHb U 00BEM TOPTOB HE PABEH HYJIIO U TaKas [IEHA 3aKPBITHS HE paBHA
HYJIIO.

Ecnu ueHHas 6yMmara TopryeTcsi Ha poCCUMICKOM Bupxxe B pexunmax
TOproB C pacdeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6MpXxxa Npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
cnpaBeasiBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMa TOproe, MO KOTOPOMY Ha QAaTy OUEHKM onpeaeneH
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 LEeH Mo BbIGPAaHHOMY PeXMMy TOProB B
onpeaenieHHol BantoTe He MoXeT 6biTb 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 Aoxoda Ha
paty onpegenerHusa CHA.

Ecnn Ha paty onpegeneHnsa CHA OTCYTCTBYIOT LEeHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpeaeneHus cnpaseanMBoM CTOMMOCTHU
LeHHOM 6yMarm nNpuMeHsoTCS MOAEIN OLEHKN CTOMMOCTM LEeHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/OMEHMEM criydasli, Korga oTCyTCTBUE
PbIHOYHbIX LeH 06yCcnoBNeHO HEeTOproBbiIM JAHEM OCHOBHOIMO
pblHKa. B 3TOM cnyyae Ha gaTty onpegeneHus CHA gonycTuMo
MCMoNb30BaTb LieHbl NocsegHero ToproBoro AHs OCHOBHOM 6Upxu
npu cobnwaeHun YyCcnoBuin onpeaeneHmss akTUBHOMO pblHKa B
HETOProBbIN AEHb.

2. Mogenn u MeToAbl OUEHKUM cnpaBen/iMuBoM CTOMMOCTM
LeHHbIX 6yMar, ona KOTopbiX He onpeaensieTcd akKTUBHbIN
6uprkeBOi PbIHOK, HO UMEIOTCA MHble NPAMO UJIN KOCBEHHO
Ha6nopaemble AaHHble (onpepenexHune 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, onpegenseTcs 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 HAa MPUMEHEHUU UCXOAHbIX AaHHbIX
3-ro ypoBHs).

B cnyyae npuHATUS OpraHM3aTOpPOM TOProB/IM peleHus 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 MpaBuiaMm npoBeaeHus
JINCTUHra opraHusaTtopa Toproenn 6e3 NpuHATUS pelueHus
O npekpaweHun Toproe, wmogaens CAPM B uensax
onpeneneHus crnpaseasMBoM CTOMMOCTM OLEHMBAEMOrO
aKTMBa He NpPUMEHSETCH C AaTbl NpeKpaLleHns TOPros..

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHEeHWe AMHAMWUKXM  AOXOAHOCTM  3a
onpeaenieHHbli MNPOMEXYTOK BPEMEHM aHann3mpyemoro
(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 crnpaBeanvBasl CTOMMOCTb
LeHHon byMmaru;
E(R) - oXunaaemas AOXOAHOCTb LieHHOW 6ymaru;

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENM
CAPM:

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

E; - Risk-free Rate - 6e3puckoBasi cTaBka AOXOAHOCTH,
npuBeAeHHass K KOMMYeCTBY KaNeHAapHbIX AHEeNn Mexay
AaTamu ee pacyeTa:

R;= (Rgf365) = (T, — Ty),

roe:

Ry - 6e3puckoBas CTaBka [OOXOAHOCTM Ha gdaTty
onpeaeneHns crnpaBeamBoii CTOUMOCTHU;

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

YKa3aHHbIMU AaTaMu.

T, — naTta onpeneneHus cnpaBeasinBoil CTOUMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

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

a) MeToaumKa pacyéTta KpMBOW 6eCKynoOHHOM
AOXOAHOCTM rocyAapCTBEHHbIX obauraumi, onpegeseHHas
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MockoBckoi bupxen;

b) AWHaMM4yeckmne napameTpbl G-KpUBOWM MO COCTOSIHUIO
Ha  KaxXAablll  TOpProeBbll  AeHb, NybAMKyeMble  Ha
odunumranbHOM cante MOCKOBCKOM BUpxu.

CraBka KB[ paccumtbiBaeTtca 63 MpOMEXyTOYHbIX
OKPYI/IEHNI C TOYHOCTbIO A0 2 3HaAKOB nocse 3ansaton (B
MPOLEHTHOM BbIpa>KeHumn).

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

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

Pin, - 3HayeHWe pbIHOYHOrO MHAMKATOpPa Ha MpeablayLlyio
AaTy onpenenieHns cnpaBeasnBoi CTOMMOCTH.

f - BbeTa KO3(PHUUMEHT, pacCUMTaHHbIN MO U3MEHEHUAM
ueH (3Ha4YeHWUN) PbIHOYHOrO MHAMKATOPA U M3MEHEHUNAM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpeeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeaMBoi CTOMMOCTH;

BeTta Koo pUuUneHT paccynTbIBaETCH Ha harty,
npeaLlecTBYOWY AaTe onpejeneHus CcrnpaBensveoin
ctomMmocTun. lMpn 3TOM gaTta pacyeta beta koadduumeHTa
[OMKHA SABNATLCA 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; — 3Ha4YeHue pbIHOYHOro MHAMKATOpa 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
KoacpdumunmeHta aAns  aKumih  pPOCCUNCKUX  SMUTEHTOB
NMPUMEHSIOTCA 3HadeHns LleHbl 3akpbiTUd Ha MOCKOBCKOW
Bupxxe npu ycnosBum NOATBEPXKAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM oOnpeaeneHns cnpaBeannsoi
CTOMMOCTM LeHHbIX 6ymar Ha 1 ypoBHe.

MonyyeHHoe 3HauyeHue BbeTa KoadbdUUMEHTa OKpyraseTcs
no npaBwuiaM MaTeMaTUMYECKOro OKpYrfeHuss A0 nATU

21




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
CnpaBeaiMBON CTOMMOCTHU.

LleHa 3aKpbITUA aKTuBa Ha aAaTty onpeageneHuna
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTM B MOAENTIN HE YUNTbIBAETCA.

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 koadbdbuumeHta berta, wnHdopmaums o
3HAYeHMN pPbIHOYHOro MHAMKATOpa (beHumapka) u
6e3pnCcKoBOV CTaBKM 3a 3TOT TOProBblfi AEHb B MOAENN He
yuuTbIiBaEeTCS.

Mpn HanMunMM UeHbl 3aKpbITUS, OTBedalolen YyCnoBusIM
yCTaHoBNeHHbIM [lpaBunamu  onpegenenmna CHYHA, w
OTCYTCTBUMU 3HaueHus PbIHOYHOTIO nHankaTopa
(beHumapka) B Kakon-nmMbo TOprosbi AeHb B nepuoae 45
TOpProBbIX AHEWN, Ha AdaTy 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 OCHOBaHWUW AN MNPUMEHEHUS
mogenn CAPM pno pdaTbl NpekpaweHUss OCHOBaHWNM ans
npumeHeHna mogenu CAPM wucnonb3yetcs wHdbopmaums
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JdaTy
BO3HMKHOBEHUSI OCHOBaHMN A79 MNpPUMEHEHUS MOAenmn
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
AaTtbl npunobpeTeHns n fo nosasneHus ueH 1
YPOBHS, HO He 6onee 10 paboumx gHen c
AaTbl, cneaywowen 3a p[aTton OKOHYaHuMs
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
NCNOSIb30BAaHNEM UCXOAHbIX 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, MNPUMEHseMbIX Mpu
pacyeTe yKasaHHbIX LeH nocTaBwuMKamMu C
Y4YEeTOM OrpaHU4YeHUN Ha pacnopsKeHue
LEeHHbIMK 6ymaramu. Cnpaseanveas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegensercds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pjaaTy onpeaeneHus

CYA.

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

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

2.2.1.2. CpegHas wHAMKATUBHAas LUeHa,
onpepeneHHas no  MeToauke
«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-aHATIMTUYECKNM
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 MOIMN CYLLECTBEHHO
MoB/IMATbL Ha 3HA4YeHMe pacyeTHOW LUeHbl B
HETOpProBbIi  JAeHb. B NpPOTMBHOM  clydvae
cnpaBeannBas CTOMMOCTb OMPENENSETCA C YYETOM
NCXOAHbIX AAaHHbIX 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 (yCTynkum) BceX UMYLLECTBEHHbIX
MW  WHbIX TMpaB no eBpoobaurauusam
POCCUACKUM  IOpUAMYECKMM funuam)), B
OTHOLLUEHUM KOTOPbIX Oblla 3ak/yeHa
coenka no nNpnobpeTteHunto UeHHbIX 6ymar ¢
3MUTEHTOM nnm npodeccmoHanbHbIM
Y4YaCTHUKOM pblHKa LEeHHbIX  6ymMar,
OKasblBalOWMM  3MUTEHTY  yCcayrm  no
pa3MeLeHnto 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 LueHa
pa3MelleHns (oas AONroBbIX LEeHHbIX 6ymar
- LueHa pasMeLleHuns C y4yeTom
HaKOM/EeHHOro KyMnOHHOro Aoxoja, ecnu
HayncneHme KyrnoHHOro AoxoAa 3a nepuog
pa3MelleHns MnpenycMoOTpeHOo YC0BUSIMU
pa3MeLleHNs UIN UHbIM OOKYMEHTOM).

Ons  onpepeneHvs  cnpaBeannBoOM  CTOMMOCTU
LeHHbIX 6ymar, npnobpeTeHHbIX Npu pasMeLleHnu,
C _paTtbl, cneaylowen 3a [aTOA  OKOHYaHUSA
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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, onpeaenseMorr NO MOAENN OLEHKW Ans
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
cooTBeTCTBUM C [punoxeHnem 2A, n CnpaBeasnNBo
CTOMMOCTM, OMNpeaesieHHOM Ha OCHOBaHMW OTYeTa
OLEHLMNKA), NPUMEHSIEMbIX ANS OUEHKWU obnurauni
POCCUMIACKMX  SMUTEHTOB B  COOTBETCTBUM C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounmx AHEeM C AaTbl OKOHYAHUS pasMelleHus,
ncnonb3yeTcs ueHa pasMeLleHuns,
CKOppEeKTUPOBaHHAsA NPONOPLMOHANIbHO M3MEHEHUIO
3Ha4vyeHns 6e3pnCKOBOI CTaBKM AOXOAHOCTU CTpaHbl
puUCKa Ha CPOK, COOTBETCTBYIOLIMMA CPOKY A0 AaTbl
noraweHus (ogepTbl) LeHHON bymarn.

B kauectBe 6e3puUCKOBOM 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 aMEpUKaHCKMM  rocyaapCTBEHHbIM
obnuraymaml?l

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

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

npeaycMaTpuBatolleit noraweHne, B Crydae, ecnu
OHa NpeaycMOTpeHa YCNoBUAMM BbiNycka).

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 pa3MeLlleHUs LeHHoW bymaru

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

Rf. — 6e3puckoBas CTaBKa Ha AaTy OUEHKM Ha CpPOK
[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 HaKOMJIEHHOro
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 MOAEeNN OUEHKU Ans
LLeHHbIX 6yMar, HOMMHMPOBAHHLIX B pybnsix, B
COOTBETCTBUU C MpunoxeHuem 2A, M
cnpaBeasiMBon CTOMMOCTMW, onpeaeneHHoOn Ha
OCHOBaHMKM OTYETa OLEHLWMKA), MPUMEHSAEMbIX
ans OLUEeHKU obnurauunn POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMM C HACTOSAWMMU
Mpasunamm CHA
- paTta, npuxogsawanca Ha 11 pabouuin geHsb,
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 >Xe UNnoTevyHbix ceptudmnkaTos
yyactusi onpejensietcad UCXoAs W3 pacyeTHOM
CTOMMOCTU  MHBECTULUMOHHOIro nas (MNoTevyHoro
ceptudukaTta yyacTtus), paccynTaHHOro B
COOTBETCTBUMN C HOPMATUBHbLIMU MNPaBOBbLIMU aKTaMm
Ha paty onpeaenednda CYA w©n  packpbIToro
(npepocTaBneHHOro BNagenbLaM MHBECTULMOHHbIX
naes) ynpasnswwen koMmnanmen NMUO (MnotevyHoro
NOKpPbITUSA).

cnyyae  OTCYTCTBMSI  PacKpbITbiX  yrpaBnsioLei

KoMnaHuemn OaHHbIX o] pacyeTHOM CTOMMOCTM
MHBECTULUMOHHOIO nas (ceptudukara 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, crnpaseannBasi CTOMMOCTb
WHBECTULIMOHHOIO nasi ornpeaensercs MCXoask U3 CYMMbl
OEHEeXHbIX cpeacTB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYHO

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

pacnuCcKM, nNpeacraBisieMblii aKTUB MO KOTOPOM
TOpryeTcs Ha AOCTYMHbIX HabnpaeMbiX pbIHKAX
(cM. MpunoxeHue 6), onpeaenseTcs Ha OCHOBaAHUN
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 genosuTapHbIX pacnucok, NpeacTaBnseMblii akTUB No
KOTOpbIM He TOpryetcsas Ha AOCTYMNHbIX HabnwoaaeMbix
pblHKax (cMm. lNpunoxeHue 8), cnpaBeanvMeas CTOMMOCTb
AEeno3nTapHoOM pacnucku onpegensietca no moaenn CAPM
B nopsigke, YCTaHOBMEHHOM AN8  OUEeHKM  akuui
WHOCTPAHHbLIX 3MWUTEHTOB, B TOM u4ucrie naeB (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
MCNOJIb30BaHMEM UCXOAHbIX AlaHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanmBasi CTOMMOCTb aKLUMW POCCUMACKUNX
OMUTEHTOB oOnpefensercd Ha OCHOBaHUM oOT4yeTa
OLEHLMKa, COOTBETCTBYIOWEro 3akoHoAaTeflbHbIM
TpeboBaHMSM B OTHOLIEHUM OLEHKM umywectea MNMN®

3.2. CnpaBegnmBasi CTOMMOCTb O6/MraumMi poCCUMCKUX
3MUTEHTOB (3a MCKJIOYeHMeM o6auraumii BHELIHUX
o6nmMraumMoHHbix 3aiimoB Poccuiickon ®epepauum)
OnpegensieTca € MCNOSb30BaHMEM YKa3aHHOMo Huxe
npuopmTeTa UEH C Y4YeToOM Hanamuma p[gocrtyna K
yKa3saHHbIM UeHaM, a TaK »>e peneBaHTHOCTU
MCXOAHbIX AaHHbIX U METOAMK pacyeTa, NPUMEHSEMbIX
Nnpu pacyeTe yKasaHHbIX LeH NMocTaBlWmMKaMn € y4eToM
OrpaHM4YeHnin Ha pacnopsiXeHne LUeHHbIMM ByMaramu.
Cnpaseanueass CTOMMOCTb AONrOBOW LEHHON 6ymaru
onpenenseTcs C Y4YeTOM HaKOM/IEHHOro 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 MCXOAHbIM LAHHbIM,
OTHOCALWMMCA K 3 YpOBHIO), pacKpbiBaemas
MH(OPMALUNOHHO-aHAIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHoui
MHPOPMaLMOHHON rpynneol «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBUS pacyeTHbIX LeH,
pacKpblBaeMbIX YKa3aHHbIMWU Bbllle WCTOYHUKaMU
nHdopmaunm, B CBA3N C HETOProBbiM AHEM 6MpX,
Nno wWTOraMm TOProB Ha KOTOPbLIX OMpeaensoTcs
pacyeTHble UeHbl, ANa uenen onpeaeneHus
cnpaBeasiMBoM CTOMMOCTU aKTUBOB WCMOJIb3yeTcs
LeHa, paccymTaHHas Mo wuToram mnocreaHero
TOpProBoro AHs. Takon noaxod WCMoOSb3yeTcs B
OTCYTCTBME COBBITUI, KOTOpPblE€ MOMIN CYLLECTBEHHO
NOBAUATL HaA 3HayeHWe pacyeTHOM UeHbl B
HEeToproBbiM  AeHb. [lpM  Hanuumu  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 pacCcyeTHOro HakKomnJaeHHOro KymnoHHOro
AoXOo4a Ha KaXAyr AaTy OLEHKWN.

3.3. Cnpaseanumeass CTOMMOCTb MHBECTULMOHHbLIX MNaesB
POCCUMUCKNX NaeBbliX UHBECTULMOHHbIX (POHAOB,
a TaK >e MNOTeYHbIX cepTuduKaTtoB y4vacTus
onpenenseTrcd Ha OCHOBaHWMM OT4yeTa OLUeHLUMKa,
COOTBETCTBYIOLWIEro 3aKkoHoAaTeNbHbIM TpeboBaHUSAM B
OTHOLLUEHUN ouUeHKKN nmyulectea MNMUO

3.4. CnpaBennMBasi CTOMMOCTb A€MNO3UTAapPHOM PacnMUCKM
onpenenaeTca Ha OCHOBaHMM OTYyeTa OueHLMKa,
COOTBETCTBYOWEro 3aKoHoAaTelbHbIM 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
6up>xeBon pblHOK (onpepeneHue UeHbl HA OCHOBaHUU
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)

YcnoBus M NOpsSiAoOK onpeaeseHns 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 BasoTE:

Ecnn ueHHas 6ymara TopryeTcs Ha pOCCUICKON Bupxke B pexmnmax
TOproB C pacdeTamum B pybnsix M MHOCTpaHHOW BanTe, U Takas
6MpXxxa Npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
CnpaBen/iMBON UEHbl WCMONb3YHTCS TMPUOPUTETHO LIEHbI TOrO
pexumMa TOproB, MO KOTOPOMY Ha A4aTy OUEHKW onpeaeneH
Hanbonbwnin o6beM NO KpuTepUsSIM BblbOpa OCHOBHOIO PbIHKA,
YCT@QHOBJIEHHbIM B HacTosweM [IpuUIoXeHUn ANns MHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnmM HM ogHa M3 UeH Mo BblbpaHHOMY
peXuMy TOpProB B ONpeAeneHHON BajloTeé He MOXeT ObITb
MCnosib30BaHa Ha AaTy OUEHKWU, TO UCMNOJIb3YKTCA LEHbI HA Ty Xe
AaTy No pexuMmy TOpros B ApYrol BanatoTe ¢ 06beMOM TOPros no
KpUTEpPUSIM BbibOpa OCHOBHOIO pblHKA B MOpsiAKe YMEHbLUEHUS.

Cnpaseanmsas CTOMMOCTb AO/IrOBOW LLEHHOM bymaru
onpegenseTrcd C y4yeTOM HaKOMAEHHOro KYMOHHOro Aoxoga Ha
paTty onpegenerHusa CHA.

Ecnn Ha paty onpepeneHusa  cnpasBeasiuBoln  CTOMMOCTU
OTCYTCTBYIOT LEHbl OCHOBHOMO pblHKa, ANs onpeaeneHus
cnpaBeasiMBo CTOMMOCTU UEeHHOM 6yMarn NpuUMEeHSATCA MoAenu
OUEHKW CTOMMOCTU LEeHHbIX 6yMar 2-ro ypoBHS, 3a UCK/IOYEHUEM
cnyyasl, Korga OTCYTCTBME  PbIHOYHbIX LUeH 06ycnosrieHo
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3ToM cnydae Ha paty
onpegeneHns cnpaBeanMBoOM CTOMMOCTU AOMYCTUMO UCMNOMb30BaTbh
LeHbl nocneaHero ToproBoro AHA OCHOBHOW 6MpXU.

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

YcrnoBusi M Nopsiaok onpefeneHns crpaBeasvBoi 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 Aoxoda Ha
paTty onpeneneHusa CHA.

Ncnonb3yeMmas ons OueHKN akuMii MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naes (aKuMi) WMHOCTPaHHbIX MHBECTULMOHHbIX (OHAOB,
aKUMM MeXAyHapoAHbIX KOMMaHWM W AENO03UTAPHbIX pPacnncok
mogenb CAPM aHanormyHa Mopenu Ans pOCCUACKUMX aKuun, C
y4YeTOM HEKOTOPbIX 0CO6EeHHOCTEN NPUMEHEHMUS:
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B kayecTtBe pbIHOYHOrO MHAMKaTopa (6eHumapka)
aKUMA MHOCTPAHHbIX 3MUTEHTOB, naesB (akuuii)
WHOCTPaHHbIX doHaoB, TOpryembix Ha
MHOCTPaHHbIX bupxax, a Takxe aKumm
MeXAyHapoAHbIX KOMMNAHWIA MCMONb3yeTcs WMHAEKC
6upxu, Ha KOTOpOM onpeaesieHa crnpasBenivBas
LeHa  YypoOBHS 1  wnepapxum  cnpaBeannBomn
CTOMMOCTM [AaHHOW LUeHHoW 6ymarm Ha AaaTty,
npeaLwecTBYOLYIO nate BO3HWKHOBEHMUS
OCHOBaHUN ansa npumeHeHuns moaenun CAPM.

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

ans aKkuum MHOCTPAHHbIX 3MUTEHTOB B Ka4yecTBe

6e3pncKoBOM CTaBKM OOXOAHOCTM MNPUMEHSIOTCS
CTaBKW, yKasaHHble B [MpunoxeHun 6. MNpu 3ToM

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

6e3pnCcKoBOM CTaBKM AOXOAHOCTU TMPUMEHSIETCH
CTaBka MO rocyaapcrBeHHbIM Gymaram B BantoTe,
COOTBETCTBYIOLWEN BanTe NCXOAHON KOTUPOBKMK 1
YPOBHS OuEeHMBAEMOM akumm (nas). Ons
Aeno3nTapHbIX pacnucok B Kadectse 6e3pucKoBOM
CTaBKM [OXOAHOCTWM MPUMEHSIeTCA CTaBka Mo
rocyaapctBeHHbiM 6ymaraMm, «CTpaHa pucka»
KOTOpbIX COOTBETCTBYeT CTpaHe, B KOTOpOW
BeAeTCs  OCHOBHas  AesdTeNbHOCTb  3MUTEHTA
npeacTaBNsSeMOro akTmea Aeno3nTapHOM pacnumcKu.
B cnyyae HeCcoOTBETCTBMSI  BafoThl  CTaBKMU
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
Ana  pacyeTa BanwTe, TO Takad  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
cnpaBeasiMBoOi CTOMMOCTM LUeHHblIXx 6ymar Ha 1
YPOBHE), Ha KOTOpOM onpegeneHa Hagnexallas
KOTMpOBKA YpPOBHA 1 wuepapxuvu crnpaseanmBoi
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. Mogenun n MeToabl OLleHKU cripaBea/iuBoi CTOMMOCTH
LIeHHbIX 6ymar, ansa KOTOPbIX OTCYTCTBYIOT
Habnopaemble paHHble (onpegeneHue LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 3-ro YPOBHSA)

Ycnosus M NOpsaoK onpeaeneHns CnpaBeanuBol LieHbl 3 YPOBHS
C  YyuyeToMm KpUTEPUEB,  XapaKTEPMU3YIOLWNUX  BO3MOXHOCTb
pacnopsiXeHus LEHHbIMK 6ymaramu, npeacrasBfieHbl B
MpunoxeHnun 3 K HacToaweMy MpuUIoXeHuUto.

Moaenu oueHKN CTOMMOCTH LIEHHbLIX 6yMar, Mo KOTopbIM OrpesesieH aHasloruyHbli
akTuB (orpegesieHne LeHbl C yYETOM UCXOAHbIX AaHHbIX 2-r0 YpPOBHS)

LleHHble Mopsaaok onpeaeneHna cripaBea/iuBo CTOMMOCTH
6ymarm
LleHHas 6ymara . .
ABNAETCS Ona onpegeneHuss crnpaBensiuBoli CTOMMOCTUM LEHHOW 6ymarm
[ONOJIHUTENbHbI ncrnonb3yercsa LuUeHa Bbinycka (aHanormyHoro akrtmea), Mo
M BbIMYCKOM OTHOLUEHUIO K KOTOpPOMY JaHHbIN BbIMYCK ABNsieTCs

[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  ONpeAensieTtca  CorflacHo  3TOMy

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

LleHHas 6ywmara,

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

HeHHoW 6ymarn)

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

Ecnn HeBO3MOXHO onpeaenntb B COOTBETCTBUM C MOAENAMU
OUEHKM CTOMMOCTWM LEHHbIX 6ymar, Ana KOoTopbliX onpeaeneH
aKTUBHbIN pPbIHOK LEHY WCXOAHOW LuUeHHon 6ymarn Ha p[aTy
onpepeneHna CYA, wucnonb3yeTca cnpasegnmeBass CTOMMOCTb
NCXOAHOM LeHHOoM 6yMmaru, onpeaeneHHas Ha AaTy KOHBepTauuwu,
CKOppeKTUpoBaHHas C y4yeToM KoadduUMEeHTa KOoHBepTauum
(ncxoaHble gaHHble YpOBHSA 2).

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

CornacHo
cnepytoulen

3TOMY
AaTbl
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e CnpaBenavBOi CTOMMOCTbIO akuumi c 6onbwen (MeHbLUEN)
HOMWHANIbHOMN  CTOMMOCTbLIO, MNPU3HAHHbIX B pe3ynbTaTe
KOHBEPTAUMM B HUX UCXOAHbIX aKLUWI, SIBNAETCS CnpaBeanBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLWNA.

e CnpaBensvBoi CTOMMOCTbIO aKUUW TOM Xxe kaTeropumn (Tuna) c
WHbIMM MpaBaMW, MPU3HaAHHbIX B pe3ysibTaTe 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
KOHBEpTaUUWM MPU KOHCONMAAUMM UCXOAHbIX aKUuun, aBrseTcs
cnpasensnBeas CTOMMOCTb KOHBEPTUPOBAHHbIX akumn,
YMHOXeEHHas Ha KoadhduumeHT KoHconmaaumu.

e CnpaBenavBoOi CTOMMOCTbIO akKuun wam obnurauymii HOBOro
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBEpTaUMM B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX LEHHbIX 6ymar, sBnsercs
cnpasensiMBass CTOMMOCTb KOHBEPTMPOBaHHbIX LEeHHbIX 6ymar,
heneHHas Ha Konu4yecTtso akuumnm (obnuraumin), B KOTOpoe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas ueHHasa bymara.

e CrpaBeasiMBON CTOMMOCTbIO aKUWIA, NPU3HaHHbLIX B pe3ynbTaTe
KOHBEpTauunM B HUX WUCXOAHbIX akKUUW Mpu peopraHms3auum B
dopMe  CAMSAHUSA,  ABNSETCA  CrnpaBeanueas  CTOMMOCTb
KOHBEPTMPOBAHHbLIX  LEeHHbIXx  6yMar, yMHOXeHHas  Ha
KO3 PUUMEHT KOHBEpTaLNN.

e CrnpaBeanMBON CTOMMOCTbIO aKUMW BHOBb CO34AaHHOMO B
pe3ynbTaTe peopraHusaumm B dopMe pasgeneHvs wunm
BblAENIEHUS  aKUMOHepHOro obuwiecrtsa, MNpu3HaHHbLIX B
pe3ynbTaTe KOHBeEpTauuMW B HUX UCXOAHbIX aKuUi, SABNAETCS
cnpasennvBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuni,
AeneHHas Ha ko3pduuMeHT KoHBepTauuu. B cnydae, ecnn B
pesynbTaTe pa3fefieHus UK BblAeNeHUs co3jaeTca ABa Wnu
6onee aKLUMNOHEPHbIX obuecTBa, Ha KoadpUuUneHT
KOHBepTaumnu aenuTtcs oueHou4Has CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUWUWA, YMeHbLUeHHas MnponopLuMOHanbHO
aone MMyLLecTBa peopraHmM30BaHHOro AKLIMOHEPHOro
obuwecTBa, rnepeaaHHoro aKLUMOHEPHOMY obuiecTsy,
CO3aHHOMY B pe3yfbTaTe pasjeneHns 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 CnpaBenavBoi CTOMMOCTbIO obauMraumMn HOBOro BbINycCKa,
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, paccyYnTaHHoe B
COOTBETCTBMWU C SMUCCUOHHBIMW AOKYMEHTaM Ha AaTy OLEHKM.

6. Ilpu3HanMe M OLIEHKA BJOKEHMIl B YCTaBHbIi KamuTajg oO0mecTBa ¢
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orpalmqennoﬁ OTBECTCTBCHHOCTBIO

IlepBoHayaibHOE NPU3HAHKME M NPEeKPALLleHUe NPU3HAHMA BJIOKEHUH B YCTABHBIM KaluTAJ
0011eCTBA C OrPAHNYEHHON OTBETCTBEHHOCTBIO:

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

Jlata omIaThl YCTaBHOTO KallUTana B CIydae MPUOOPETEHNS AOJICH P yIpeKICHUH 00IIEeCTBa.

IIpexpamenue NpPU3HAHUS BJIOKEHUH B YCTABHBIH KanuTajJ 00lIeCTBA C OrPpaHUYEHHON
OTBETCTBEHHOCTBIO:

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

JlaTta nUKBHAAMKM FOPUAMYECKOrO JIMIA, PACKPBITas B JOCTYINHOM HCTOYHHMKE WM MOJy4YEeHHas
[N D.

O1eHKa CTOUMOCTH BJIOKEHHS |

CnpaBeuinBasl CTOMMOCTD BIOXKEHHSI B YCTaBHBIM KamuTald oOLIecTBA C OTPaHUYCHHOH
OTBETCTBEHHOCTBIO  ONPENENACTCA  ONEHIIUKOM B CPOKH, COOTBETCTBYIOIIME  TpeOOBaHMAM
3aKOHO/ATEIbCTBA.

B ciyuae BHeceHms BKIaJa B HMMYIIECTBO OOIIECTBA C OTPAaHMYCHHONH OTBETCTBEHHOCTHIO
(BHECEHUs BKJIaga B UMYIIECTBO HEMyOJMYHOrO aKIHOHEPHOTO OOIIECTBA) OTYET OIECHIMUKA ITOIEKUT
OOHOBJICHHMIO Ha JaTy, KOrJa BHeCeH TakoW BKkiax. B mepuon Mexay naTaMH OLCHKH ONpejAeieHHas
OLICHIIMKOM cCHpaBeajinBasi CTOUMOCTDL BJIOKCHHSA HE U3MCHACTCH. CTOUMOCTh aKTHBa OIMpPCACIIACTCA Ha
OCHOBAHMHU JOCTYITHOTO Ha MOMeHT ompezeneHus CYA oTuera OIeHIMKa C JaToil oLlleHKH Haumboiee
65M3KOI K aTe ONpeesIeHs €r0 CTOMMOCTH.

B cimywae ydpexxmeHust oOmecTBa C OTpaHHYCHHONH OTBETCTBEHHOCTBIO M OTCYTCTBHSI OTYETa
OLICHIIIMKA CIPaBEINBasi CTOMMOCTb BJIOXKEHHS ONPEEISIeTCs] KaK CTOMMOCTD YHCTBIX aKTHBOB OOIIECTBA,
NPUXOJSIIETOCS Ha JOJIO BIIOKEHHWS, a MMEHHO B pa3Mepe CIIPaBeIIMBOl CTOMMOCTH BHECCHHOTO
MMYILECTBA, ONPECICHHON B COOTBETCTBIHM C HacTosammmu [IpaBunamu.

CnpaBeuinBasi CTOUMOCTD JIOJIM B YCTAaBHBIX KallUTalaX POCCHHCKUX OOIIECTB C OrpaHUYECHHOH
OTBETCTBEHHOCTHIO paBHO () C MOMEHTa, KOT/Ia IMYIIECTBO OOIIECTBA IIPH JIUKBUAAINH PACTIPEIEIICHO.

B cnydae, ecniu B mepuoJ IMPUMEHEHHs OTYETa OICHIIMKA JUIs ONpEeAeNCHHsA CIPaBeINBOU
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCSI) COOBITHE, Benyliee K OOECLUEHEHHIO, TO YIIpaBIIsIoIas
KOMIIaHHsl HHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OICHINMMNKOM He mo3nuee 10 (mecsiti) pabounx mHeit
C JIaThl BBISBIICHUS NPU3HAKOB oOecuieHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO OIPENENsieTCsl HOBas
OLIEHKa, HE JIOJDKHA OBITh paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYILET0 K 00ECICHEHHMIO.

7. Tlpu3HaHue W OLIEHKA NMPaB yYACTHS B YCTABHBIX KANMTAJIAX HHOCTPAHHBIX
KOMMepYecKMX OpraHu3anui

HepBO]—[a‘laJ’leOG NpU3HAHUEC TIPpaB Y4YacTusd B YCTAaBHBLIX KallMTa/JaX HWHOCTPAHHBIX
KOMMEPYECKHUX OPFaHPl:{aHI/Iﬁ:

I[aTa nepexoja mpasa COOCTBEHHOCTH Ha IpaBa y4JacCcTusl B YCTABHBIX KaIllUTaJlaX WHOCTPAaHHBIX
KOMMCPUCCKUX OpFaHHSaHHﬁ, MOATBECPIKACHHAA BBIIIUCKOM COOTBETCTBYIOLICTO PETUCTPUPYIOLICTO OpraHa
HHOCTPAHHOI'O IroCyAapCTBa.

VBennueHne YCTAaBHOT'O KalluTajaa HHOCTpaHHOﬁ KOMMep‘IGCKOﬁ OpraHu3alnuun NnNpru3HacTCAa B ATy
MEPEUUCICHUA JOIIOJTHUTCIIBHOTO B3HOCA JACHCIKHBIX CPCACTB B ClIyHdae, €CJIM OAHOBPEMEHHO CO6J'IIO,I[aIOTC$I

YCIIOBUS:

1) B pe3yibTaTe yKa3zaHHOM omnepauuu He uzMmeHsierca noyis [IM® B yucThiX akTuBax
MHOCTPaHHOM KOMMEpYECKOI opraHu3aliny;

2) TIN® coxpaHseT KOHTPOJIb HAJl MHOCTPAHHON KOMMEpPYECKON OpraHu3aluuei, u

3) y [IM® oTcyTcTByeT HaMmepeHHe BOCTpeOOBaTh JCHEKHBIE CPEACTBA B clydae, €Clu

IpoIeaypa yBEIHMUYCHHWS YCTaBHOTO KaluTajla WHOCTPAHHOH KOMMEpPYecKoil opraHusamuu He OyneT
3aBepIeHa: penieHre 00 yBeIMYeHNN YCTaBHOTO KalHuTala HHOCTPAHHOW KOMMEPUYECKOW OpraHW3aIiy He
COJICP)KUT yKa3aHWE Ha BOCTPEOOBAaHUE JICHEXKHBIX CPEJCTB B CiIydae, €CIIM IPOLeNypa YBEIHYCHUS
YCTaBHOT'O KanuTalyia He OyJIeT 3aBepIlIeHa.

B uHBIX ciydasx yBeJIMYEHHE YCTaBHOIO KalWTalla MHOCTPAHHOW KOMMEPYECKOM OpraHu3aliu
HOpU3HAeTCd B JaTy pPErucTpallud  KOPIOPAaTUBHOTO  AECHCTBHUS, MNOATBEPXKACHHOTO  BBINMCKOMN
COOTBETCTBYIOLIETO PETUCTPUPYIOIIEr0 OpraHa HMHOCTPAHHOro rocyaapcrsa. Jlo nAaTel NpU3HAHUS
YBEJIMYEHUS] yCTAaBHOTO KaluTala WHOCTPAaHHOM KOMMEPYECKOM OpraHu3aluu, AEHEXKHBIE CPEJICTBa B
WHOCTPAHHOH BaJIIOTE, MEPEYHCICHHBIE B CUYET yBEJIMUYEHHS YCTaBHOTO KamuTaja (aBaHC, BBIAAHHBIN 3a
cuer mmymiectBa [IM®), mpmsHarorcs B coctaBe akTHBOB [IM® (meburopckas 3aI0DKEHHOCTB) M
MOJITIeKAT TepecdeTy B pyosn mo oduIMaibHOMY KypCy, YCTaHOBIeHHOMY bankoMm Poccum Ha Kaiwlid
pabouwnii 1eHb (aTa ONEHKN).
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IIpexpamenne NpU3HAHHS MPaB Y4YACTHSI B YCTABHBIX KAaNHUTAJIaX HMHOCTPAHHBIX
KOMMepP4YeCKHX OpraHu3anuii:

Jara mnepexoma mpaBa COOCTBEHHOCTH Ha IIpaBa y4acTusi, IIOATBEP)KICHHAs BBIIHCKOM
COOTBETCTBYIOIIET0 PETHCTPUPYIOLIETO OPraHa;

Jara nUKBHJAIMW WHOCTPAaHHOW KOMMEDPYECKOW OpraHM3alliM, pPACKphITass B JOCTYIHOM
WCTOYHUKE WK nostyueHHas [TU®.

OneHka CTOMMOCTH MPaB YYacTHsl B YCTABHBIX KANHTAJIaX HHOCTPAHHBIX KOMMeEPYeCKHX
OpraHu3aumii:

CnpaBeuinBast CTOMMOCTh NIPAB y9IacTHsA B YCTaBHBIX KalWTalaX WHOCTPAHHBIX KOMMEPYECKHX
OpraHM3alii ONpeneNseTcs: OLEHIINKOM B CPOKH, COOTBETCTBYIOIIME TPeOOBaHHUSAM 3aKOHOAATEIbCTBA. B
MepHo/l MEXJy JaTaMH OLCHKH OIpe/esieHHas OLCHIIMKOM CIIPaBe/INBasi CTOMMOCTh BJIOKCHHS HE
n3Mensiercsi. CTOMMOCT aKTHBa OIPENEIIeTCs HA OCHOBAHHWH JOCTYITHOTO Ha MOMEHT omnpezaeienus CHA
OTYeTa OLICHIIMKA C JaTOW OIleHKH HauboJee OJIM3KOI K JaTe onpeesieHus! ero CTOMMOCTH.

CnpaBeyinBasi CTOUMOCTB NPaB y4YacTHs B YCTaBHBIX KaluTajdaX WHOCTPAHHBIX KOMMEPYECKHX
OpraHM3alyii, ONpe/ieIeHHAasl OLICHIIMKOM U BhIp@)KEHHAsi B MTHOCTPAHHOMN BaJIIOTE, MOJIEKUT MEpEcueTy B
pyOim mo odumuanrbHOMY Kypcy, ycTaHoBIeHHOMY bankom Poccnm Ha kaxaprii paboumii neHs (mara
OIICHKH).

B ciywae, ecnu B mepHox NMPUMEHEHHS OTYETa OIEHINUKA JUI ONpPEAETCHUsS CHpaBeINBON
CTOMMOCTH AaKTHBa, BO3ZHHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECHEHEHHIO, TO YIPaBIISIOMAL
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nHee 10 (mecsti) pabounx nHeit
C JIaThl BBISBJICHUS NMPU3HAKOB oOecuieHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO OIPENENSeTCsl HOBas
OLICHKA, HE JI0JDKHA OBITh paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEIYLIETO K 00ECIIEHEHUIO.

8. Hpu3HaHne Hu OICHKa ﬁl/lp)l(eBbIX MMPOMU3BOJAHBIX (l)HHaHCOBbIX

HHCTPYMCHTOB

IlepBonayajbHOE IPU3HAHUE H NIPEKPAlllCHUE IPU3HAHHA

BupixeBoil pon3BOAHBIH (UHAHCOBBIH MHCTPYMEHT NMPHU3HAETCS B JaTy OTPaXKEHUs OpPOKEpoM
NpUOOpeTeHHs/pean3alii COOTBETCTBYIOLIETO CPOYHOTO KOHTPAKTa Ha OHUpIKe.

IIpexpamenue npu3HaHus OHPIKEBOTO MPOM3BOJAHOIO (PMHAHCOBOTO MHCTPYMEHTA IIPOUCXOANT:

- B CJIy4ae UCIIOJIHEHUS KOHTPAKTa;

- B pe3ysbTaTe BO3HWKHOBEHMS BCTPEUHBIX O0O0S3aTENBCTB MO KOHTPAKTY C TaKoOH ke
cnenuuKaIuei, T.e. 3aKIoYeHre 0QCETHOM CIACTKY;

- NpeKpalieHne 00s3aTeNIbCTB MO KOHTPAKTy IO HWHBIM OCHOBAaHMSAM, YKa3aHHBIM B
MpaBUJIax KIUPUHTA, B YCTAHOBIEHHOM MMH HOPSIIKE.

OueHka cTOMMOCTH NPOU3BOJIHOI0 (PMHAHCOBOI0 MHCTPYMEHTA

OCHOBHBIM PBIHKOM MPOHM3BOJHOTO (DHHAHCOBOI'O HHCTPYMEHTa SIBISACTCA OMpiKa, Ha KOTOPOH
DoHIOM OBLT 3aKJITIOYEH COOTBETCTBYIOIIUI KOHTPAKT.

CHpaBe,Z[J'IPIBOfI CTOUMOCTBIO IPOU3BOJHOI'O (I)I/IHaHCOBOFO HHCTPYMEHTA ABJIACTCA €TI0 IMOCICIHAA
pacdeTHas IieHa (TeopeTHuecKas IlieHa), ompejenseMas Oupxeil, Ha KoTopod DOHIOM OBLT 3aKITHOYEH
COOTBETCTBYIOIIUNA KOHTPAKT.

B ciyudae, eciin KOHTpakT siBisieTcsl MapkupyeMbiM U DOHIOM Ha AaTy OLEHKU OTPAXKEHBbI BCE
pacyeThI 1O BapHaHPIOHHOﬁ Mapxke, cripaBeajimBasd CTOUMOCTb MTPOU3BOAHOTO (I)I/IHaHCOBOFO HHCTPYMEHTA
paBHa HYJIO.

9. Ilpu3HaHue U Ol[eHKA 1e0UTOPCKOI 32101’KEHHOCTH U NMPeIOIJIaT
IlepBonavajbHOe NpH3HAHHE W TNpeKpalleHHe TMPH3HAHHA, ONEHKa JAe0UTOpPCKOil
3a/10JI5KEHHOCTH .

Ecimm B pesynbTare coBepmieHUs cleilok ¢ umyniecTBom [IM® Bo3HuWKaeT neduTOpCKas
3aJ10JDKEHHOCTh, M, COTJIACHO YCIIOBHSM CJIENKH, HE OINpelesicHa KOHKpETHas JaTa ee IOTalleHHs, HO
YKa3aH HpeﬂeHBHBIﬁ CPOK, B TCHCHUEC KOTOPOTO TaKas 3aJ0JIKCHHOCTH TOJIKHA OBITh norameHa, To JJiA
OTIpeNieNeHUs] CHPABEAIMBONH CTOMMOCTH CpPOK TIOTAIICHHWS TaKOH 3aJ0JDKCHHOCTH MPUHUMAETCS
MaKCHUMaJbHBIM B OTCYTCTBHE OOOCHOBAHHOTO AKCIEPTHOTO (MOTHBUPOBAHHOTO) CYXKICHHS YIIPABIISIOMIEH
KOMaHUX 00 MHBIX CPOKax IOTaIICHNs TaKOH 1e0UTOPCKOI 3a0JKEHHOCTH.

Ecnu ycnoBust ciaenku He coJiep)kaT KOHKPETHOM aThl OTalleH:us 1eOUTOPCKON 3aJ0JDKEHHOCTH
U OTCYTCTBYET MpEAEIbHBbII CPOK MOTalleHusi, TO AN Lened ONpeAeleHHs CIpaBelIMBON CTOUMOCTU
TaKOW CPOK JOJDKEH OBITh yCTaHOBJICH HAa OCHOBAaHMH OOOCHOBAaHHOT'O SKCIEPTHOIO (MOTHBHPOBAHHOIO)
CYXJIEHUs YIPaBISIOIEN KOMIaHHU.

IMpn ompeneneHnu cpoka morameHus JeOUTOPCKON 3aJ0JDKEHHOCTH B CIy4ae €ClU CpoK,
YCTQHOBJICHHBI YCJIIOBHSIMH CHCTKHM NPUXOAWUTCS HAa TNPa3gHUYHBIN/HepaOOUYHMI/BEIXOMHOW  JICHB,
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VYopapnsoomas KOMIIaHUAS PYKOBOJCTBYETCSl TMOJIOKEHUsMU cTaTbu 193  I'paxkganckoro Konaekca
Poccuiickoit @enepanuu, a UMCHHO THEM OKOHYAHHUS CPOKA CUMUTACTCS OJFDKAMIIUI CIeIyIOIUil 32 HUM
pabouuii ieHb (B OTHOLICHUU MEPEHOCA B CBSI3U C MPa3IHUYHBIMU/HEPAOOUYMMHU JHSAMH TOJIBKO B ClydYae,
ecyu onmyonukoBaH [Ipon3BoICTBEHHBIHN KaJeHIAph HA COOTBETCTBYIOIIHI TO/).

JlebuTopckas 3a0KEHHOCTh O MPOLEHTHOMY (KYIMOHHOMY) JOXOJAY IO JIOJTOBLIM I[€HHEIM
Oymaram, feOUTOpCKas 3aJI0JDKCHHOCTh N0 YaCTUYHOMY/IONHOMY HOTANICHHIO SMHUTEHTOM OCHOBHOTO
JIOJIra 110 JIOJTOBBIM IIEHHBIM OyMaram mpu3HaeTCs:

- Jist neOuTopcKoi 3a0KEHHOCTH 10 TIPOIEHTHOMY (KYIOHHOMY) JOXOAY O JTOJTOBBIM
[IEHHBIM OyMaraMm - JaTa HacTYIUICHHWS Hadalla CPOKa FCIIONHEHHS 00s3aTeIhCTBA IO BBITUIATE KYIOHHOTO
Joxoza (1aTa OKOHYaHHS KYIIOHHOTO IIEPHO0/ia) B COOTBETCTBUH C YCIOBHSAMH BBITTYCKa IICHHOW OyMarm.

- Jus meOuTOpcKO 3aI0DKEHHOCTH O YAaCTHYHOMY/TIONTHOMY IOTAIIEHHIO SMHUTEHTOM
OCHOBHOTO JIOJITA 10 JOJITOBBIM IIGHHBIM OyMaraMm — JiaTa YaCTHYHOT'O WM TIOJHOTO TOTalICHHsT HOMUHAJIA
Ha OCHOBaHUM PEIICHUS O BBIITYCKE.

Kputepun npexpaiiieHust Npu3HaHUA

- Jlarta ucrionHeHus 00s3aTEILCTB IMUTEHTOM, TIOATBEP)KICHHAsE OAaHKOBCKOW BBIIMCKON ¢
pacdeTHOTO c4era ynpasistomeii kommanun J[.Y. [IN® nimm otgerom 6poxepa [TND;

- Jlata NHMKBUOAIMK SMHTEHTA, coriacHo Bbmmcke w3 EIPIOJI (wam BeImHCKH U3
COOTBETCTBYIOIIECTO YIIOJIHOMOYEHHOT'O OpTaHa HHOCTPAaHHOT'O TOCYAapCTBa).

CrpaBeuIiBasi CTOMMOCTbD:

OreHKa CrpaBeIMBON CTOMMOCTH JeOUTOPCKOH 3a0JKEHHOCTH TI0 TMPOLEHTHOMY (KYTIOHHOMY)
JIOXOJ1y TIO AOJTOBBIM LIEHHBIM OymMaram OnpeAemsieTCs B CeAYIONEeM HOpsAKe:

a) B pa3Mepe, ONpeeIeHHOM Ha ATy HACTYIUICHHS CPOKA UCIOJIHEHHUS COOTBETCTBYIOIIETO
0o0s3aTenbCTBA (HATy MCTEUEHHUs KYMOHHOTO MEPHOJia) B COOTBETCTBUM C YCJIOBUSMHU BBITyCKA IEHHOU
Oymaru, U MCXOJsl U3 KOJUYSCTBA IICHHBIX OyMar Ha JaTy HACTYIUICHHS YKa3aHHOT'O CPOKa - C YKa3aHHOU
JIaThl 10 HACTYIUICHHUs HauboJee paHHel U3 Jar:

- ucreyenuss 7 (Cemb) paboumx MAHEH C JaThl HACTYIUICHHUS CPOKa KCIIOJHCHUS
obs;3aTenscTBa poccuiickuM smuTeHToM, 10 (Hecars) paboumx mHEH ¢ HaThl HACTYIDICHHS CpOKa
HCIIOTHEHUS 0053aTeIbCTBA HHOCTPAHHBIM AYMHUTEHTOM;

- BO3HHKHOBEHUS HWHBIX coOBITHIT o 00eCIICHEHUIO.

b) B cootBeTcTBUHM ¢ TOPSAAKOM, yKa3aHHBIM B IyHKTE 2 pasznena |l u B [Ipunoxennn 4 — ¢
Hanbouee paHHe! U3 [aT, yKa3aHHOH B MIL.a.

OreHKa CHpaBeIUIMBOW CTOMMOCTH JIeOUTOPCKOW 3aJJ0JDKEHHOCTH 10 YaCTHYHOMY/IOJHOMY
MOTANICHUIO SMUTEHTOM OCHOBHOTO JOJTa IO JOJTOBBIM LIEHHBIM OyMmaraMm OmpezaessieTcs B CISAYIOIEM
MOpsi/IKE:

a) B pa3Mepe, OIPEAEICHHOM Ha J]aTy HACTYIJIEHUs] CPOKA HCIIOJHEHUS] COOTBETCTBYIOIETO
00s13aTeNbCTBA B COOTBETCTBHH C YCIIOBUSIMH BBIITYCKa [IEHHOM Oymaru, U MCXOJsl U3 KOJIMYECTBa LIEHHBIX
Oymar Ha JaTy HaCTYIUICHHS yKa3aHHOTO CPOKa - C YKa3aHHOM JaThl 10 HACTYIJICHUs] HanOojee paHHel 13
Jiar:

- ucreuennss 7 (Cemp) pabounmx JHEH C [JaThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
00s13aTeNbCTBa POCCHMCKUM 3MHUTeHTOM, 10 (mecsaTp) paboumx JHEH ¢ AaThl HACTYIUICHHS CpOKa
MCTIOJIHEHHSI 00513aTeIbCTBa HHOCTPAHHBIM 3MUTEHTOM;

- BO3HUKHOBEHHS MHBIX COOBITHH 110 00€CIIEHEHUIO;

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

CrpaBeuiiBasi CTOUMOCTH JeOUTOPCKOH 3aJJ0JDPKEHHOCTH 110 MIPOIIEHTHOMY (KYHOHHOMY) JTOXOIY,
YaCTUYHOMY/TIOJTHOMY MOTAIlIEHWI0 SMUTEHTOM OCHOBHOTO JOJITa IO JIONTOBBIM IIGHHBIM Oymaram
npusHaetcs pasHod 0 (Housp), B ciyyae oduImasbHOrO ONMyOJIMKOBaHHUS COOOIIEHHsS O OaHKPOTCTBE B
OTHOIIEHUH 3MUTEHTA (JIMLa, 00S3aHHOTO IO IIEHHOI Oymare) - ¢ JaThl O(QHIHAILHOTO OMYOJIMKOBaHUS
Takoro coobuenus. Takoi NOpAIOK MpUMEHSETCs K 003aTeNIbCTBAM 3 CIIEIyIOIINMH NCKITIOUEHUSIMHU:

- 3a MCKJIIOYEHHEM JI0JITa, OLEHUBAEMOI'0 OIIEHIIUKOM, O0ECIICYCHHOTO TOPIYEMBIMH LIEHHBIMHU
Oymaramu, HeIBW)KUMOCTBIO, ONIIMOHHBIM COTJIAIICHHEM, CTPaXOBKOH JMOO MOPYYHTEIHECTBOM TPETHHX
. OneHka 00ecedeHHOT0 J10JIra MPOBOINTCS C YI4ETOM CPOKOB M BO3MOKHOCTH TTOJIY4EHHsI BBITUIAT ITPU
peamm3anuu obecriedeHHss Ha OCHOBE OOOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYKICHUS
Yupasnsronieit KOMIaHUH;

- 3a MCKJIFOUYEHHEM CITyJaeB, KOTAa y JAaHHOTO TpeOOoBaHMS (BBIMYCKa IICHHBIX OyMmar) MMEIOTCS
PBIHOYHBIE KOTHPOBKH AaKTHBHOTO pHIHKA (1l ypOBHS OICHKHM) JHOO WMEeTCS OTYeT OIEHINHKA,
COCTaBIICHHBIN He paHee 6 MecsaueB 10 maTsl oneHKH CYA, 1O COCTOSHMIO Ha JaTy Hadaja HpPOLEIYpPHI
6ankpoTcTBa MM no3aHee. [Ipu ncnoap30BaHNM OTYETA OLIEHIIMKA MPH MOSBICHUH HOBOHM MH(MOPMAIH O
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CHHUXKCHHUH BO3MOXKHOCTHU BOCTp€6OBaHI/IH 3aJ0JDKCHHOCTU WJIN CHUKCHUU OLICHKU MOTCHIUAJIBHBIX CYMM K
MOJYYCHUIO YIpaBJidrolmlass KOMIAHUA MOOJDKHAa B CPOK HE Gonee 2 HCACIIb TOJYYUTH HOBBII OTYET
OLCHIINKA b0 OPUHATH CTOUMOCTD 3aJ0JIDKEHHOCTHU paBHOﬁ HYJIIO.

OebuTtopckas 3a0/I)XEHHOCTb MO BbiNjaTe AMBUAEHAOB MO aKUMaAM, A0X04a Mo
ZleNo3MTapHbLIM pacnmnckam

Buabl aktuBoB

ﬂ,e6MTOpCKaF| 3a40/1KEHHOCTb MO BblNJ1aTeé AMBMAEHAOB MO aKUUAM,
Aoxoda no Aeno3ntTapHbiM paCnmnckam

Kputepun
NnprU3HaHus

[aTa npusHaHunsa 0ebuTopcKon 3a[0/HKEHHOCTU MO BbinjaaTe AMBUAEHAOB
rno akumsMm, goxoada no Aeno3mTapHbIM pacnMCcKaM B OTHOLUEHWUN:

1) akumi, geno3nTapHbiX PacrnMCOK POCCUMACKUX SMUTEHTOB:
- AaTta, C KOTOpOWM UeHHbie 6yMarnm HauuMHalT ToproBaTbCcs 6e3 yuyeTta
06bSBNEHHbIX ANBUAEHA0B/00X0A0B (A1 TOPryeMbliX LiEHHbIX 6ymar);
- gaTta duKcaumu peecTpa akKUMOHepoB/BnagenbLeB UEeHHbix 6bymar aons
BbIMAaTbl AMBUAEHAOB/A0X0A0B (AN HETOpPryeMblX LeHHbIX 6ymar, a tak
)Xe B C/lydae HEeBO3MOXHOCTM onpeaennTb [aTty, C KOTOpPOK LeHHble
6ymaru HauuMHatoT TOproBaTbCs 6es y4yeTa 06bSBNEHHbIX
AVBUAEHA0B/A0X0A0B).
JaTta, Cc KOTOpoW LuUeHHble bymarn HauuMHalT ToproBaTbca 6e3 yuyeTa
06bsABMEHHbIX AWBMAEHAOB / [A0OXOAOB oOnpejensercs B CleayloleM
nopsiake:
- JaTta dumkcaummn cnmcka nuy, MMerLWwmMx npaBo Ha MNoJydYeHuMe Aoxoaa,
€eCc/n Takas AaTta siBAsieTCsS TOProBbiM AHEM.
Ecnn paTta dumkcaummn cnucka nuu He sBASIETCS TOProBbiM AHEM, TO AaTa,
Koraa ykKasaHHble LeHHble 6yMarnm HauymHalT ToproBaTbCcs 6e3 ydeTa
06bsABMEHHbIX  AMBMAEHAOB, oOnpefenserca B COOTBETCTBMM  C
nHdopmauren HKO AO HP[ kak aeHb dmkcaunmm cnmcka auvuy, UMeLWmx
nMpaBo Ha noJjlyyeHne AoXoAa, MUHYC OAMH TOProBblN A€Hb;

2) aKuMi, Aeno3UTapPHbIX PAaCMMCOK MHOCTPaHHbIX SMUTEHTOB:
- parta, C KOTOpPOM uUeHHble 6ymarnm HaudmHaloT ToproBaTbCs 6e3 ydyeTa
obbsBneHHbIx gnemnaengos (DVD_EX_DT);
- AaTa, Ha KOTOPYlO OMnMpeaensaTcs nmua, MMerLwwme rnpasBo Ha noaydyeHune
aveuaeHaos/noxonos (B otcyTcTBmun nHdopmaumm o DVD_EX_DT).

NcToYHmnkn mnHdopmaunmn: HKO AO HP[, poctynHble MHGMOPMALMOHHbIE
cucteMbl, oduvumanbHble CalnTbl SMUTEHTOB.

Mpu OTCYTCTBUM MHDOPMaLMN U3 BbIWE YKa3aHHbIX UCTOYHMKOB (B
TOM 4yucne O pasMepe MNpUYUTAOWMXCS BbINJAT) - AaTta  3aunC/IeHus
OEHEXHbIX CpeacCTB Ha pacyeTHbIW CYET ynpasnsilowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKkpbITbiM Ana YK A.Y. MNO).

B paTy npu3sHaHusa Heo6xoAMMO OnpeAenuTb KOMMUYECTBO LIeHHbIX
6ymar Ha paTy @uKcauMm peecTpa aKUMOHepoB/BnadefbLeB LIEHHbIX
6ymar Ana BbinaaThl AMBMAEHAOB/AOXOA0B WAM Ha [aTy, Ha KOTOpPYHO
onpenensTcs nvua, nmemolmne npaso Ha nonyyeHune
ANBUAEHAOB/NOX0A0B C YYETOM 3aKJ/IIOUYEHHbIX, HO HEWUCMOJIHEHHbIX
CAENOK.

Kputepun
npekpaiwjeHns
NMpU3HaHNA

e [laTa MCNOMHEHUS 06s3aTeNnbCTB  3MUTEHTOM, MOATBEPXAEHHAs
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa ynpaBAsloWen KOMNaHUu
4.Y. MN® wnu otyetom 6pokepa MNOD;

e [laTa NMKBMAAUMWM BSMUTEHTaA, COrnacHo Bbinucke w3 EMPIONT (nnu
BbIMNCKUN n3 COOTBETCTBYIOLLENO YMOSITHOMOYEHHOIr 0 opraHa
MHOCTPAHHOro rocygapcrea).
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Kputepun 7] B oTcyTcTBME Npmn3HakoB obecueHeHus:
CPOKH
KBanngpunkaymnm | e B TeueHme 25 paboumx gHen C AaTbl NpuU3HaHUS OeBGUTOPCKOWN
Aebuntopckoi 3a40/KEHHOCTN POCCUMCKUX 3MUTEHTOB, B TeueHue 45 pabouumx gHen c
3a40JDDKEHHOCTHM | [aTbl NpU3HaHMsA ebnTopCKOM 3a40/1)KEHHOCTU MHOCTPAHHbLIX SMUTEHTOB,
Kak a TakK Xe MexAyHapOoAHbIX Koprnopauuia.
onepauynoHHOMH
CnpaBsepgsinBas OueHka cnpaBeaMBON CTOMMOCTM AebUTOPCKON 3a40/KEHHOCTUM Mo
CTOMMOCTb BbiMaTe AMBUAEHAOB NO akuMsM, A0X0A4a MO Aeno3MTapHbIM pacnmMckaM B
TeyeHMe BCero Cpoka KBanudukKaumMm TaKOW 3a[0/DKEHHOCTU Kak
OornepaunoHHON He KOpPEKTUPYETCS M oOnpeaensieTcas B HOMMUHANIbHOM
BENIMUYMHE NCXO0AS U3:
e KOJIMYECTBa aKuMin/peno3nTapHbIX PacnmMcoK, YYTEHHbIX Ha cyeTe Aeno
MA® Ha pgaTy, Ha KOTOpPYK onpefenstTcs nuvua, MMerwme rnpaBo Ha
noayyeHne AMBMAEHAOB C YYETOM 3aK/IHOUYEHHbIX, HO HEUCMOJSIHEHHbIX
COENOK. U
e 00bsABNEHHOro pasMepa AauBuaeHaa (Aoxoaa), Npuxoasweroca Ha
OAHY UeHHYylo 6yMary cooTBeTCTBYOWeEN Kateropum (Tuna) 3a BbIYETOM
Hanoros n cbopoB B cny4yae, €Cin 3TO NPUMEHUMO.
B cnyuae otcytcTtBus oduumanbHON MHPOpMaUMM O pasMepe Hasjsiora Ha
Aoxoabl MO UEHHbIM 6ymaraM MHOCTPaAHHbIX 3MUTEHTOB, NoAnexalwero
yAepXaHuo, MPUMEHSIETCS MaKCMMasbHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.
Mo wucteyeHnnm cpoka kBanmdukaumm AebUTOPCKON 3a[0/IKEHHOCTM Kak
OﬂepaLlMOHHOVI, cnpaBeagnnBas CTOMMOCTb OnpeaendeTca B COOTBETCTBUM
c MpunoxeHvem 4.
Adara M | Cnncok obwmx cobbiTnin, npuBoaAaWwMX K obecueHeHu, yKasaH B
cobbiTHs, NpuaoxeHuun 4.
npuBogswmne K
obecLieHeHHIo
JEBUTOPCKAA 3ANOJDKEHHOCTD IO AOXOAAM HWHBECTHUIIMOHHLBIX ITAEB

POCCUMCKUX IMU®D U TAEB (AKLIUIA) THOCTPAHHBIX MHBECTULIMOHHBIX ®OHJIOB, [TAU

KOTOPLIX BXOIAT B COCTAB HUMVIIECTBA TIM®, TIO0 JOXOJAM OT JOJIEBOI'O

YYACTHA B YCTABHOM KANINTAJIE

Buabl aktuBoB

Jebutopckas 3afO0/MKEHHOCTb MO A0XOAaM  MHBECTULMOHHBIX Maes
poccuncknx MAN® un naes (akuum) MHOCTPAHHbLIX WHBECTULMOHHbIX
¢oHA0B, Nam KOTOPbIX BXOAAT B cocTaB umywecTtea MNN®, no goxoaam
OT [JO0MeBOro Yy4yactusas B YCTaBHOM Kanutane poOCCUNCKUX WU
WHOCTPaHHbIX KOMMaHUM.

Kputepun
NMpU3HaHNSA

e [laToM npu3HaHMA goxoda No NasM, SBASETCSA AaTa BO3HUKHOBEHUS
obszaTtenbCcTBa MO BbINJaTe A0XO04A, YKasaHHash B COOOLEHMM O
BbiNsiaTe Aoxoda MO WMHBECTULMOHHbLIM MasM poccuncknx MUO u
nasM (akumsiM) MHOCTPaHHbIX MHBECTUUMOHHbIX OHAOB, B
cooTBeTCcTBUM C WHpopmaumen HKO AO HPA, wHdopmaumm Ha
oduuManbHOM canTe ynpasasowen KoMnaHum mnm B opumumanbHOM
coobuweHnn ana BnagenbueB MHBECTULMOHHbIX MaeB O BbinaaTe
aoxoga (ans keannduuMpoBaHHbIX MHBECTOPOB) MM HA OCHOBaHUM
WHbIX WHMOPMALMOHHBIX CUCTEM, MWCMNONb3yeMblX Ynpasnstowen
KOMMNaHuewn;

e [laTa, C KOTOpPOM WHOCTpPaHHble LUEHHble 6yMarMm HaduHawT
ToproeaTbcs 6e3 yyeta 06bsaBneHHbIX ansmnaeHaos (DVD_EX_DT) B
COOTBETCTBMMU C [AaHHbIMWU AOCTYMHbLIX MHGPOPMALMOHHBIX CUCTEM
nnn (B oTcytctBmMm nHdopmaumm o DVD_EX_DT) garta, Ha KOTOpYIO
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onpeaensatoTcs nmua, nMerwlme npaso Ha nonydyeHume
ANBUAEHOO0B/00OX0A0B;

e [laTa onpeaeneHus BbiMiaTbl A0OX04Ad, COMMACHO MHMOPMaLMK Ha

oduvumManbHOM cakTe ynpaBnslWen KoMnaHuu/B oduumnanbHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinnaTte
poxopa (Ana KeanmduunMpoBaHHbLIX MHBECTOPOB);

e [lo goxonaM OT [0NEeBOro yyactud B YCTaBHOM KanuTane - aaTa

NPUHATUSA peleHuns obwero cobpaHus nnu MHOro
YMOJITHOMOYEHHOrO OpraHa O BbiMJlaTe Takoro AOX0Aa;

e [lpn oTCyTCTBMW MHGPOPMaAUMN U3 Bblle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yucne pa3Mepa NpUYMTAOLWMXCS BbINAaT) - AaTa 3aunC/ieHus
OEHEeXHbIX CPeACTB Ha pacyeTHbIN CYET ynpaBisoWen KOMMaHUu
A.Y. NMN® / Ha cyeT 6pokepa, OTKpbITbIM ana YK A.Y. NMNO.

B paty npu3HaHus HeobXxoAMMO OnpeaennTb KOJMYECTBO LIEHHbIX
6yMmar Ha AaTy duKcaumm peectpa akLMOHEpPOB/BNaAeNbLEB LIEEHHbIX
6ymar ans Bbinaathl AMBUAEHAOB/AOX0A0B UMM Ha [AaTy, HA KOTOPY
onpeaensaTcs anua, nMerwme npaso Ha nony4yeHune
OVBUAEHA0B/NOX0A0B C YYETOM 3aK/OUYEHHbIX, HO HEMUCMNOJIHEHHbIX
COenoK.

Kputepun
rnpekpawjeHmns
NMpHU3HaHUs

e [lata  WCMONHEHMuS obszaTtenbCcTB MO  BbinJaTe  A0X0A4a,
noaTeBepXaeHHOM 6aHKOBCKOW BbIMUCKOW C pacyeTHOro cueTta
ynpasnsawowen komnanmm A.Y. MNO /otueTtom 6pokepa MNO;

e [ata nukBuMaaumm nuuya 0643aHHOr0O NO UEeHHbIM 6ymaram
WHOCTPAHHOIrO0 WHBECTULUMOHHOrO QoHAa, AoxodaM OT [A0N1EeBOro
yyacTtus;

e [laTta NCKOYEHNS n3 peecTpa pOCCUINCKOro naesoro
WHBECTULMOHHOIO oHAa.

Kpnrepun ]
CPOKH
KBanngpukaynm
AebnTopckoii
3a40/1XKeHHOCT
" Kak
onepauynoHHOMH

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

o B TeueHme 25 paboumx gHen C gaTbl NpU3HaAHUS AebUTOpCKOM
3a[0/DKEHHOCTU MO UeHHbIM 6yMaraM pOCCMMCKUX 3SMUTEHTOB, B
TedeHne 45 paboumx AgHen C JaTbl MpusHaHua aebutopckon
3a40/KEHHOCTM MO LUeHHbIM 6yMaram WHOCTPAHHbIX SMUTEHTOB, a TakK
e MeXAYHapOoAHbIX Kopnopauunii;

o B TEYEHME BCEro CpokKa, YCTAHOB/IEHHOIO pELIEHMEM O BbiniaTe
Aoxoda OT [AOSIEBOr0 yyacTuss B YCTaBHOM KanuTase WU WHbIM
aHanorMyHbIM AOKYMEHTOM, 4SS BbINJaTbl 4OX0Aa, €CNM TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnu ycTaHOBNEHHbLIA CpOK BbINaTbl A0OX0o4a OT AOJIEBOrO y4yacTus
npesbiwaeTr 25 paboumx gHen, To pebutopckass 3a4O0/IKEHHOCTb MO
BblMlaTe A0X0Aa He MOXET 6bITb KBanMdbuUunpoBaHa onepauMoHHON.

CnpaBepgsinBasi
CTOMMOCTb

OueHka cnpaBeanMBOA CTOMMOCTM AebUTOPCKOM 3a[0/KEHHOCTU Mo

aoxogaMm naeB poccuncknx TMNO m nasm (akumsMm) MHOCTPaHHbIX

WHBECTULMOHHbIX HOHAOB, NMau KOTOPbIX BXOAAT B COCTaB MUMYLLECTBa

MN® B TeyeHme BCero cpoka KBanudukaumm 3a[0/DKEHHOCTU, Kak

onepauuoHHON onpeaenseTcs UCxoas ms:

e KONMWYEecTBa MWHBECTUUMOHHbLIX naeB [MU® unnm naeB (akuuin)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAOB, MNav KOTOPbIX BXOASAT B
coctae mmywecrtea lNN®, yuTeHHbIX Ha cyeTe gerno NMN® Ha paTty
onpegeneHnsa CYA C y4yeTOM 3aK/IHOYEHHbIX, HO HEWCMNOJIHEHHbIX
cOenokK;

e 06bsIBNEHHOro pasMepa JAoxoda MO WHBECTUUMOHHOMY nato,
yKa3aHHOro B coobuweHnn o Bbinaate Aoxoda MO MHBECTULMOHHBIM
nasM poccuncknx TMUO® un  nasMm  (akuuMsiM)  UMHOCTPAHHbIX
WHBECTULMOHHbIX (POHAO0B, KOTOpble BXOAAT B COCTaB WMMyLLeCTBa
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MN®, B coortesetctBUM € wuHdopmaunmen HKO AO HPA, MHbIX
OOCTYMHbIX WHMOPMAUMOHHBIX CUCTEM UAM OoduMUMaNbHbIM CAATOM
(opmnumanbHbIM MUCLMOM) yNpaBAsOLWENn KOMMNAaHUN.
OueHka cnpaBensiMBOM CTOMMOCTM AebUTOPCKOM 3a40/HKEHHOCTU MO
AoxoA4aM OT A0/1IeBOro yyacTus B YCTaBHOM KanuTtane B TedeHue BCEero
cpoka KBanndpumkaumm 3a40/1)KEHHOCTH Kak onepaunoHHOMN
onpegenseTrcs B CyMMe 06bsiB/IEHHOro A0X0A4a Ha A0/ BNaaeHus.

B cnyuae otcytcTBMS oduumManbHON MHGOpMauMnm O pa3Mepe Hasnora
Ha goxoabl MO UeHHbIM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB,
noanexawero yaepXaHwuto, MNpUMEHSeTCS MaKCUMasibHO BO3MOXHas
CTaBka Hanora B pasmepe 30%.

Mo ncreyeHmnun cpoka KBanmdunkaumm 4edbUTOPCKON 3a40/XKEHHOCTM KaK
ONEepaLUMOHHON, a TaK e B C/llydae BbISABAEHUS WHbIX CO6bITUNA,
NpUBOASALLIMX K 0BbecLeHEHUIO, CnpaBeasinBasi CTOMMOCTb onpeaensieTcs

B COOTBETCTBMMU C [NpunoxeHunem 4.

Hdarta M | Cnncok obwmx cobbiTnii, NpuBoasWNMX K o6ecueHeHulo, yKasaH B
cobbITHS, MpunoxeHun 4.

npumBogswmne K

obecyeHeHno

CrpaBe/uiMBasi CTOUMOCTh JCOUTOPCKON 3aJ0/DKCHHOCTH IO JIOXOJIaM OT JIOJCBOrO Y4YacThs B
yCTaBHOM KamuTase (1e0UTOpCcKas 3a0/KEHHOCTD M0 JI0X0/1aM WHBECTUIIMOHHBIX MacB poccuiickux [TND
U maeB (aKuii) HHOCTPAHHBIX WHBECTUIIMOHHBIX (POHAOB, MaM KOTOPHIX BXOIAT B COCTaB HMYILECTBA
[IU®, mo noxomaM OT JOJEBOTO y4acTHs B YCTABHOM KaIlUTaJle) OIpEnesieTcs B CyMME OOBSBICHHOTO
JI0X0/1a Ha JIOJIIO BJIAJICHUSL.

Kpurepun npusnanus:

- JATO¥ TpH3HAHMSA JOXOJAa MO TasM, SBISETCS JaTa BO3HUKHOBEHHS 00s3aTelbCcTBa IO
BBITUIATE JI0X0J1a, yKa3aHHAs B COOOIIEHUH O BBHITUIATE J0XOJIa MO0 MHBECTULIMOHHBIM NasM [TN®D u masm
(aKmusiM) MHOCTPAHHBIX WHBECTUIIMOHHBIX ()OHIOB, KOTOpBIC BXOIAT B COCTaB umyiinectsa [IND, B
cootBetcTBHHM ¢ nHpopmanueit HKO AO HP/J;

- Jlata OIpeesieHHs] BbIIUIAThl J10XO0Jla MO0 HMHBECTHUIMOHHBIM masM poccuiickux [INO,
coriacHo HH(popMaIuK, Ha OPHUIUATEHOM CaiiTe YIPaBIAIONIeH KOMIIAHUK/B O(HIIMATHHOM COOOIICHHH;

- JlaTa TIPUHATHS PElIeHUs o0IIero coOpaHWs O BBIJIATE TAKOTO JI0XOAa OT JI0JIEBOTO
y4acTusl B yCTaBHOM KaIluTale;

- MY OTCYTCTBHUH BHIIIICYKa3aHHOW WH(POPMAIINHU O BHIIDIATE A0X0Ja (B TOM YHCIE pa3Mepa
MPUIHATAIONINXCS BHIIIIAT) - JaTa 3a4dCICHHS JCHE)KHBIX CPEICTB HAa PACUETHHIN CYET YIpaBIAIOIICH
kommanuu J[.Y. [TUD.

[IpekpaiieHue Npu3HaHUsA:

- JlaTa WCTIONHEHUS] 00s3aTeNbCTB MO BBIIUIATE JI0XOJa, MOJATBEPKICHHOW OaHKOBCKON
BBIIIMCKOM € pacueTHOro cyera ynpasistonieil komnanuu J[.Y. ITUD;

- Jlata nukBumanuMu wma, OOS3aHHOTO MO IIEHHBIM OyMaraM HMHOCTPaHHOTO
WHBECTUITMOHHOTO (OHIIA;

- JlaTa HCKITIOUEHUS U3 peecTpa pOCCHICKOTO MaeBOr0 MHBECTUIIMOHHOTO (hOH/A.

JaTa 1 coOBbITHSI, MPUBOIAIINE K OOECIICHEHHIO:

CrpaBe/uiiBasi CTOMMOCTH JCOMTOPCKON 3aI0KCHHOCTH II0 JTOXOJAM HWHBECTHIIMOHHBIX I1acB
poccuiickux [TNM® u masMm (akmusM) WHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHIOB, MaW KOTOPBIX BXOIAT B
cocraB umyiectsa [IM®D, noxomaMm OT N0JEBOr0 y4yacTHsi B YCTaBHOM KamuTalle Npu3HaeTcs paBHOU 0
(Hous):

- B ciy4ae OQHIMAIBHOTO OITyOIMKOBAaHUsS COOOIICHUS O OaHKPOTCTBE B OTHOUICHUHU
OMUTEHTa (JuIa, OOS3aHHOTO IO IEHHOW Oymare) - ¢ JaThl O(QHIMATBLHOTO OIYOJMKOBAaHHUS TaKOTO
COOOIICHHS.

B cnenyromux cutyanusx:

- €CJIM JICHEeXHBIE CPEJICTBAa HE MOCTYIMIM Ha CUET, OTKPBITHIA YIPaBISIONEH KOMIIAHUK
J.V. TIU®, B ciydae eciau CBEACHHUS O PEKBH3UTaX OAHKOBCKOTO CYETa IS MEPEUUCIICHHS J10XO0/a
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yKa3aHbl BEPHO - C JaThl, CIEAYIOLIEH 32 THEM OKOHUYaHMsS CPOKa BBIILIAT JOXOAA M0 MHBECTUI[MOHHBIM
nasim poccuiickux [TNU® B cootBerctBuu ¢ [1J1Y (HO He Ooinee 25 pabounx IHEH);

- €CJIU JICHEXHbIE CPEe/CTBA HE NMOCTYNMIM Ha CYET, OTKPBITHIN yNpaBIAIOed KOMIAaHUU
J.Y. TIN®D, B cioydae ecnu CBEICHUS O PEKBU3UTaX OAHKOBCKOTO cyeTa JUId NMEpeYUCICHUs J10X0ja
yKa3aHbl BEPHO - C JaThl, ciexyonied 3a 25 (JBaaguars nsaTh) pabouyuM JHEM CO JIHS, MO COCTOSHUIO Ha
KOTOPBI ONPENEISIOTCS JINNA, UMEIOIIHNE MPaBo Ha IOJNydEHHE J0XO0Ja MO MasM (AKIUSIM) HHOCTPAHHBIX
WHBECTHIMOHHBIX (POHIOB;

- €CIIM JIEHEXXHBIE CPEACTBA HE MOCTYNWIM Ha CUET, OTKPBITHIM ymnpasistoumedl kommnanuu J1.Y.
[IN®, B cmy4ae ecnu CBEACHHA O PEKBU3MTaX OAHKOBCKOTO cUeTa ISl MEPEUUCICHUS J0XOJa yKa3aHBI
BEPHO — C JaThl, CIEIyIOIIEH 3a JHEM OKOHYAHMSA CPOKA BBIILUIATHI JOXOAA OT JOJEBOrO Yy4acTus B
YCTaBHOM KaITUTAJIE;

- IPY BO3HUKHOBEHUH UHBIX COOBITHI 0 00ECIIEHEHNIO;

crpaBeUIMBasi CTOMMOCTh JIeOUTOPCKOM 3aJI0JDKEHHOCTH 1O J0XOJaM OT JOJIEBOTO y4acTHs B
YCTaBHOM KaIllUTalle KOPPEKTUPYETCsI B COOTBETCTBUU C MOPAJKOM, YKa3aHHBIM B IyHKTe 2 pasgena Il u B
IIpunoxennn 4 Hacrosimux Ipasu.

JeOuropckas 3aJJ0IKEHHOCTD 10 MPOIIEHTHOMY JIOXOAY 10 JCHESKHBIM CPEICTBaM Ha cyeTax, B
TOM YKCJI€ 1O MUHUMAJIbHBIM HECHHKAEMBIM OCTATKaM:

Kpurepuu npuzHaHus:

- Jara Hagama 00sA3aTEIbCTBA COTIACHO YCIOBHSAM JOTOBOPA/COTIAIICHHS O MPOIEHTHOM
JIOXO0JI€ IO JEHEXKHBIM CPEACTBAM Ha cueTax ynpasistomeid komnanuu [1.Y. [INO

Kpurepuu npekpalieHus Mpu3HaHUA:

- Jara okoHYaHUWs 00s3aTENbCTBA COIJIACHO YCJIOBHSM  JIOTOBOpPA/COTJIALICHHUS O
IIPOLIEHTHOM JIOXOJI€ TI0 JCHEKHBIM CPEACTBAaM Ha cuerax ynpasistomei komnanuu Y. ITNO;

- Jara nepeycrymku npaBa TpeOOBaHUs O BHIIUIATE BKJIAJa M HAUYUCICHHBIX IPOLEHTOB Ha
OCHOBAHHUH JI0TOBOPA;

- Hara pemenuss banka Poccunm 00 oT3bIBe nuIEeH3MM OaHKa, (JAECHEKHBIE CpEICTBa
MEPEXOAT B CTATYC MPOUCii IeOUTOPCKOM 3a10JKCHHOCTH);

- Jara nukBuganuu OaHKa COTJIACHO WH(OPMAIWH, pPACKPHITOH B OQHIHAILHOM
JIOCTYITHOM UCTOYHHUKE (B ToM uncie 3anucu B ET'PYOJI o mukBunammm 6aHka).

CnpaBeuinBast CTOUMOCTB JICOMTOPCKOI 3a8JOJDKEHHOCTH MO MIPOIEHTHOMY JI0XOy IO J€HEKHBIM
cpeactBaM Ha cyertax ynpasisiomed kommanuu Y. [IM® onpenensercs B CyMMe HAYMCIIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTIIAIICHHS MIPOIEHTOB HA CYMMY HECHM)KaeMOTO OCTaTKa - B CIIydae, €CiH
YCIIOBHS HAUMCIIEHUS MIPOIIEHTOB MO3BOJISIOT PACCUUTATh UX pa3Mep Ha jnaty onpeaenerus CHA.

CrpaBeuinBasi CTOUMOCTH A€OMTOPCKOH 3a10J’KEHHOCTH IO MPOILEHTHOMY JI0XOJy 1O JAEHEKHBIM
CpeICTBaM Ha cdYeTax, B TOM YHCJIE€ 10 MHHHMMAIbHBIM HECHIDKAeMBIM OCTaTKaM KOPPEKTHPYeTCsS B
COOTBETCTBHH C TIOPSIKOM, yKa3aHHBIM B IyHKTe 2 pasaena III u B Ilpunosxennu 4 Hactosmux [Ipasui.

[Ipoyas neGuTOpCKas 3aJ0KECHHOCTD:

- Jleburopckasi 3a0IDKEHHOCTb, BO3HHKIIAS B PE3YJbTaTe COBEPIICHHS CHAEIOK C
nmymectBoM [TM®D, no koTopsIM HacTynuia HauOoJiee paHHSS AaTa pacdeToB (B TOM YHCIE JCHEKHBIC
CpPE/CTBa, MEPEUNCIICHHBIC Ha CUET 3CKPOY, HPU3HAIOTCS C AAThl MOATBEpXICHMs (pakTa 3auMCICHUS Ha
CYET 3CKPOY U TOJBKO B TOM CIIydae, €CIIU YCIOBHs PacyeTOB 110 JOrOBOPY MPEANOIAraloT, YTO 3a4UCIICHUE
Ha CYET ICKPOY sBIAETCA (haKTOM OILIATHI);

- ABaHCBHI, BbIIaHHBIE 3a cueT uMmyiiectBa [IMD, B ToM unciie o0ecrieunTeNbHbIE MIaTeKH
IO AOroBopamM ap€HAbI HCJABMKMMOTO UMYIIIECTBA, B KOTOPBIX q)OHI[ BBICTYTIACT apeH):[aTopOM;

- JlebuTopckas 3aJ0IDKEHHOCTh yIpaBisonie kommannu nepen [TND;

- JlebuTopckas 3a10KEHHOCTh, BO3HHUKINAS 110 JOTOBOPaM C ayAMTOPCKOW OpraHM3anuei,
OLICHILMKOM, CIIELUAIN3UPOBAHHBIM JENIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMHU B nipasuiiax VY T ®;

- Jlebutopckas 3al0JDKEHHOCTH 10 Hajoram, cOopam, TMONIIMHAM B OIO/DKETHI BCEX
YPOBHEH;

- Jleburopckas 3a/10JDKEHHOCTD 110 BO3MEIIEHHIO CYMMBI HAJIOTOB U3 Otojkera PO;

- I[€6I/ITOpCKa${ 3aJ0JDKCHHOCTD IO apCHAHBIM HJ'IaTC)KaMg;

8 JleOutopckasi 3aI0JDKEHHOCTh HA4yHMCIAeTCs Ha Kaxayr nary ompeneneHus CUA. B ciywae, eciam pasmep J1eOMTOPCKOi
3a0JDKEHHOCTH HE MOXKET OBITh TOYHO OPE/IENeH, HCTIONB3YIOTCS METO/bI AIIPOKCHMAIMH BEITHYNH.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
NIeTIO3UTapHii Ha Kaxkayto aaty onpeznenenus CHA ¢ ykasaHueMm neprosia BHIOOPKH U 00BSCHSIONINX TEPEMEHHBIX.

Jlnst meneit anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIOJNB3YeTcss CTATHCTHKA 3a mocieanue 12 (JIBeHaanartb) Mecsies,
npeauectByrommx aate onpenenenuss CYA IMU®. Ilpu orcyTcTBUM Takoro o0beMa CTAaTUCTUKU METO]| allPOKCHMAIUK NPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a MocIeaHue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA [TUO.
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- Jleburopckast 3a/10JDKEHHOCTS 110 CYIEOHBIM PELICHHSIM;

— JleOutopckast 3a70JKEHHOCTh, BO3HMKIIAs B PE3yJIbTaTe Iepeiadyd eBpooOiuranuii B
OIlIaTy 3aMelaoNINX O0JUranuii Mpyu UX pa3MeIleHuH (B TOM YHCIIE B CIydae Mepeaadn
(YycTynkn) BceX HMMYLIECTBEHHBIX M HHBIX IIpaB I0 €BPOOOJHMralusiM pPOCCHHCKUM
IOPUINYECKUM JIUIAM);

- [Ipogas neduropckas 3a10KEHHOCTb.

Kpurepun npussHanus:

- Juis neGuTopcKoi 3a0KEHHOCTH IO BOSMEIIICHUIO CYMMBI HaJIoroB U3 Oromkera PO —
nata npuasTas HJC mo paboram u yciyraMm K BEIYETY;

— Jna neOUTOpPCKOW 3aJ0JDKEHHOCTH CYMMBI Hajora Ha JOOaBIIEHHYIO CTOMMOCTH IIO
NepelaHHOMy B OIUIaTy HMHBECTUIMOHHBIX IA€B HMMYILIECTBY, KOTOpBIE OBLIH
BOCCTAHOBJICHbI YUPEAUTENIEM JAOBEPUTEIHHOIO YNPABICHHUS B YCTAHOBJIEHHOM IOpSIKE
— JlaTa BKJIFOUEHHS UMYIleCTBa B cocTaB umyiiectsa [IND;

- st neOuTopcKoii 3a/10JDKEHHOCTH 110 CYAEOHBIM PEICHHUSM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O pellIeHus;

— JleOutopckast 3aJ0JDKCHHOCTh, BO3HHUKIIAS B pe3yjibTare mnepenadd (yCTYNKH) BCex
HMMYIIECTBEHHBIX U MHBIX MIPaB [0 €BPOOOIHUraisIM POCCHICKIM IOPHINIECKUM JINIAM B
OIJIaTy 3aMEINAIOMMX OONUTaluii TpH WX pa3MEmICHWH — Jara YCTYNKH BCEX
UMYIICCTBEHHBIX M WHBIX TPaB II0 €BPOOOIHTalUsAIM B COOTBETCTBHH C IOTOBOPOM
YCTYIKH TpeOoBaHUS (WM B TOM CIydae, €CIH JAOKYMEHTOM, COJACPKAIlAM YCIOBHSA
pa3MeIIeHus IICHHBIX OyMar, IPexycMOTPeH OJHOCTOPOHHHMU akT ycTymku mpas (Deed
Poll of Assignment) — pata npuHSTHS YCTYOKH B COOTBETCTBHH C YCIOBHUSMH
onHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).

- Jl1g ocTanpHBIX BUJIOB aKTHBOB - JlaTa MepeAaydl akKTUBOB (ICHEKHBIX CPEACTB) JIHUIY, B
OTHOIIEHHH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JDKEHHOCTD.

Kpurepuu npekpaiieHus MpU3HaHUS:

- Jnist neGUTOPCKOM 3a70KEHHOCTH 110 BO3MEIIEHHIO CYMMBI HajloroB u3 Oromkera PO —
JlaTa UCTIoNHEeHHs o0s3aTenbeTBa repe [IM® cormacHo HanmoroBoMy kKoaekcy PD;

- JJ1s ocTabHBIX BUIIOB aKTHBOB!

— Jara ucniomHeHus o0s3aTenscT nepen [IU®, cormacHo goroBopy;

- JlaTa nTuKBHIALIMU KOHTpPAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

— Jebutopckas 3aq0JDKEHHOCTh, BO3HHKIIAS B pe3yibTare Iepemadn (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MIPAB 10 €BPOOOIUrausiIM POCCHICKUM IOPHIMUYECKUM JIUIAM B
OIIIaTy 3aMELIAIONINX OOMUTaluii IPU UX pa3MEICHUH:

JaTa 3a4KCIICHUS 3aMenaroux oomuranuii Ha cuet aeno YK J1.Y. ITU®;
JaTta TOJyYeHHs JOKYMEHTOB U YBEIOMJICHHH, IPEIyCMOTPEHHBIX IOKYMEHTOM,
COJIepKaIllUM YCJIOBUSI Pa3MEIeHUs] LIEHHbIX Oymar, B cilydae OTKIIOHEHHs O]epTsl
(ycTymka mpas 1mo eBpooOIUraisiM) SMUTCHTOM 3aMEINAOIINX OOIHTaIlHii;
- JlaTa TpeKpaleHHs JOTOBOpa Ha MPHOOpPETEHNE 3aMEIA0NINX OOMHUraIwii (B TOM YHCIIe
MO0 WHBIM OCHOBAaHMSAM, MPEIYCMOTPEHHBIM 3aKOHOIATeNbCTBOM Poccuiickoit ®eneparm).[Ipodero
MpeKpalleHus MpaBa TPEOOBAHMS B COOTBETCTBUH C JACHCTBYIOMIMM 3aKOHOAATEIHECTBOM (B TOM YHCIIE TIO
OCHOBAHUSIM, MPEITyCMOTPEHHBIM MOJ0XEeHUIMU raBel 26 ['K PD) wm norosopom.
CrpaBeuIiBasi CTOMMOCTB TIPOYEH TeOUTOPCKON 3a0IDKCHHOCTH OMPECIIACTCS:
- B CyMME OCTaTKa 33JI0JDKCHHOCTH Ha naty onpenenerus CUA:

— 7S OTIepaIiMOHHON J1eOUTOPCKOM 3a70KEHHOCTH;

— Ui 1eOUTOPCKOM 3a0JDKEHHOCTH IO HajoraM, cOopam, MONIUIMHAM B OIOMKETHI BCEX
YPOBHEH;

— s 1eOUTOPCKOM 3aI0JDKEHHOCTH yhpaBJsitonieid kommnanuu nepen [TM®D, Bo3HuKmas B
pe3yibTaTe HApyIICHHS MPaB BIIaJe/IbIIeB HHBECTUIIMOHHBIX ITaeB B TEYCHNUN 25 paboumx
JHEH ¢ aThl €€ BOSHUKHOBEHUS ;

— g JeOMTOPCKOHM  3a/I0JKEHHOCTH, BO3HHUKIIEH 110 JIOTOBOpaM C  ayIUTOPCKOH
OpraHu3alel, OLEHIUMKOM, CIEIUaIN3UPOBAHHBIM JEMO3UTAPUEM, PETUCTPATOPOM,
ykazaHHeIMH B npaBuiax Y [MHU® B Tewenun 25 paboumx IHEW C JaThl OKOHYAHMS
CpOKa OKa3aHHs YCIJIyT, yCTAaHOBJICHHON YCIOBUsIMHU JioroBopa. O0eclieHeHNe yKa3aHHOM
JeOMTOPCKOH 3a710JKEHHOCTH HE TIPOU3BOUTCS IIPU COOIIIOICHNH CIIEAYIONINX YCIOBHI:
v Hanuuue 000CHOBaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKIECHUS

VYnpasusromeii KOMIIAHUM O TOM, YTO YBEIHYEHHWE CPOKOB OKa3aHWS YCIYT WA

B maTy moctymieHus JOKyMEHTa, IOATBEPXKJAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 003aTe/IbCTB
JI0 UX PEabHOTO 3HAYCHHUS.
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MoraireHuss JeOUTOPCKON 3aJ0JDKCHHOCTH HE SIBISICTCS CIICACTBUEM HETaTUBHBIX
MPOIIECCOB, BO3HUKINUX B JACIATEIHHOCTH JIOJKHHKA;
v\ HanM4Me JOKYMEHTAIBHOTO MOATBEPHKACHHSA OT KOHTPAreHTa CpPOKOB IOTaIlECHHs
3aJJ0JDKeHHOCTH /oKa3anus ycuyr [TND;
— Ui 1eOUTOPCKOM 33JOJPKEHHOCTH MO BO3MEIIICHHIO CyMMBI HAJIOTOB 13 OrokeTa PO,
— 1A 1eOUTOPCKOH 3aJ0IDKEHHOCTH 10 CyAeOHBIM penieHnsIM B TedeHne 10 pabounx gHei
C 1aTHl IPU3HAHMS.

- B CyMMe, OIIPEEeNICHHOH ¢ MCIIOIF30BaHUEM METOJa MPHUBEICHHONH CTOMMOCTH Oy TyITHX
neHekHbIX 1MoTokoB ([Ipuimoxxenne 4) B MHBIX CITydasX ¢ MOMEHTa NPHU3HAHUSA A0 HACTYIUICHHS CPOKa
ITOJIHOTO TOTAIlICHHUS 3aJ0JKCHHOCTH.

— CrpaBemnmuBasi CTOUMOCTh IeOUTOPCKOH 3aIOJDKEHHOCTH, BO3HHUKIICH B pe3yibTare
nepesiadyd eBPOOOJIMTanuii B OIUIATy 3aMEIIAIONINX OOMUraliii PU UX pa3MellcHuH (B
TOM YHCIIC B Cily4ae mnepefadd (YCTYIKH) BCEX HMYIICCTBEHHBIX W HWHBIX TIPaB IO
€BPOOOJIMTALIUSIM ~ POCCHIICKMM  IOPHIUYCCKHAM  JIUIAM), TPHU3HACTCS  pPaBHOMN
CIPaBEJIUBOM CTOMMOCTH €BPOOOJMIanuii, NepeJaHHbIX B OIUIATY 3aMEIIAFOIINX
o0JHrauii WM Mo KOTOPBIM MepeaHbl (YCTYIUICHBI) BCE MMYIIICCTBCHHBIC U MHBIC ITPaBa
poccuiickiuM  ropuamdeckuM JmnaMm. CropaBeiuBas CTOMMOCTh — €BPOOOIIHTAIHA,
MEepeaHHBIX B OIDIATy 3aMEIIAlONIMX OOJHWramuid WM 10 KOTOPHIM TepelaHbI
(YycTymuteHBl) BCe MMYIIECTBCHHBIC W WHBIC TpaBa POCCHUCKUM IOPUAMYCCKUM JIUIAM,
ompenensercss B olmeM mopsake B cooTBercTBuE ¢ [IpaBmmamu CYA, ¢ yderom
HAKOIUICHHOTO KYIIOHHOTO I0XOJa Ha ATy OIPEHEICHHS CIPaBEIJIMBOW CTOMMOCTH
IeONTOPCKOH 3a10IKEHHOCTH.

— B cinyyae BOSHMKHOBCHHS MPU3HAKOB OOCCIICHCHUS SMUTCHTA 3aMEIIIAIONINX OOIUrallHid,
CIIpaBeJIUBasi CTOUMOCTh JICOMTOPCKOW 3aJ0JKCHHOCTH OMNPEACISIETCS MOCPEIACTBOM
HpI/IMeHCHI/IH MeToaa HpI/IBe)IeHHOI‘/II CTOUMOCTH 6y}1yHII/IX JCHCXKHBIX IIOTOKOB K
€BPOOOIIMTalusIM, MEPEIaHHbIM B OIUIATY 3aMEMIAIONINX OOJUranuii (B TOM YHCIE, MO
KOTOPBIM IepefaHbl (YCTYIUICHBI) BCe HMYIIECTBEHHBIE M HHBIC MpaBa POCCHUHCKUM
IOpI/IZ[I/I‘IeCKI/IM J'II/IIlaM), C y‘-IeTOM er[[I/ITHI)IX pI/ICKOB OMHUTCHTA 3aMCIIAIINX
obnuranuii (Ipunoxenue 4).

B ciydae BHeceHHs M3MEHCHHWH B YCIOBHS JOTOBOPA B YACTH OIPEICIICHUS CPOKa IOTAIICHUSI
3aI0JDKEHHOCTH, MAaKCHMAJBHBIA CPOK B LIENSIX BEIOOpa METO/a OLCHKH ONPEACISIETCS B COOTBETCTBUU C
W3MEHECHHBIM CPOKOM TIOTAIICHUs 3a10JDKEHHOCTH, NEHCTBYIOIINM Ha JaTy OICHKH, IPUYEeM HaKOITUICHHE
CpOKa IOTaIIeHHUs 3aI0JDKCHHOCTH HE TIPONCXOIHT.

ITon omeparioHHOH MOHMMAaeTcs IeOMTOpPCKas 3aJ0JKEHHOCTh KOHTpareHTa, BO3HMKAoNIas B
X0JIe HOPMaJIbHOTO OMNEPAI[MOHHOTO KNI, KOTOpas Oy/eT MoraiieHa B TeUeHHE ONpPEeeTICHHBIX CPOKOB, B
cllydae MPOCPOUYKH HCIOJIHEHHUS 005A3aTeNbCTB. J[OMyCTHMBIE CPOKHM TNPOCPOUYKH, YCTAHOBJICHHBIEC IS
OTIEpPAallMOHHON JeOUTOPCKOM 3aJ0JKEHHOCTH, HE JOJDKHBI IPUBOIUTH K NPH3HAHHUIO O€3HaJeXKHOH K
MOJYYEeHUIO 33/I0JDKEHHOCTH, a TaKkke K OOECHEHEHHIO 3aJ0JDKEHHOCTH. Takas 3a0JKEHHOCTh OyneT
peann3oBaHa yNpaBISIONICH KOMIAHHEH B MOJHOM OOBEME B CPOKH, YKJIAJBIBAIOIIHECS B HOPMAIBHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) NPAKTHKY B3aMMOJCHCTBHS C KOHKPETHBIM BHIOM J€OMTOPCKOM
3aJJOJDKEHHOCTH. Y CTAHOBJICHHBIE CPOKM IPOCPOYKH ONPEAEIEHBl Ha OCHOBAHMU BHYTPEHHUX
CTaTHCTHYECKUX [AaHHBIX YNPaBIIONIEH KOMIIAaHWW. YKa3zaHHas 3a/l0JDKCHHOCTh OyJeT peann3oBaHa
YIPaBISIFONIEH KOMITaHHUEH B ITOJTHOM 00BEMe B CPOKH, YKJIAJ[BIBAIOIIUECS] B HOPMAJIbHYIO PHIHOUHYIO (MIIH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJIEHCTBHS C KOHKPETHBIM BHAOM J€OMTOPCKOI 330JKEHHOCTH.

Jlebutopckas 3aODKEHHOCTh, IO KOTOPOHM BBISBIEH OAWH FJIM HECKOJIBKO IPHU3HAKOB
obeclieHeHHs, YKa3aHHBIX B pazjeine 2. Ilopsaok KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISIOIINX
nmymectso [IM®, xpome HOMycTHMON MPOCPOUKH 00SA3aTENBCTB B paMKax OINEPAIMOHHOIO IMKJA, HE
MOJKET OBITh ITPU3HAHA ONEPAITHOHHOM.

Bunsl, ycnoBus 1Mo BHIAM AJIS IPHU3HAHUS IEOUTOPCKOH 3a/10JKEHHOCTH OTIEPAIIMOHHOM, a TakXkKe
JIONIYCTUMBIE CPOKHM HapyLICHUs YCIIOBMS WCIIOJHEHHUS 0053aTeNbCTB KOHTPAreHToM (MOTamieHus
JeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOKHMBILIEHCS B pamKax
JIOBEPUTEIHHOTO YIPABJICHHS ITa€BBIM HHBECTHIMOHHBIM (DOHIOM NMPAKTHKOI onmcansl B [Ipuinoxenun 5.

IIpu HacTymineHHH CpoKa MPOCPOYKH CBBIIIE CPOKOB, OMHCAHHBIX IO BHJAM 3aJ0JDKEHHOCTH B
IIpunoxenun 5, a Takke HE3aBUCHMO OT HAIM4YUsl U CPOKA IMPOCPOUKU IIPU BO3HUKHOBEHHU HHBIX
COOBITHH, BEOyIMIMX K OOECHEHEHHIO, CTOMMOCTH 33/I0JDKEHHOCTH OIpEAEIIeTCS B COOTBETCTBHU C
METOZOM KOPPEKTHUPOBKH CIIPABEUINBON CTOMMOCTH, NpexycMoTpenHoi [Ipnnoxenuem 4.

JleHEe)KHBIE CPEACTBA, HAXOISIIMECS V IPO(ECCHOHAIBHBIX YYACTHHKOB DBIHKA IIEHHBIX OyMar
(manee — 6poxep).

Kpurepuu npussHanus:

JlaTa 3a4mcneHus JCHEKHBIX CPEJICTB Ha CIEIUATBHBIN OPOKEPCKUI CUueT Ha OCHOBAaHWU OTYETa
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Opokepa.

Kpurepun npexpaiieHus Ipu3HaHus:

- Jlata MCIIOJIHEHHs OpOKepoM 0053aTelbCTB O IEPEYHCICHHIO JICHEXKHBIX CPEICTB C
CIEUaIBHOTO OPOKEPCKOTO CYETa;

- nara pemeHns banka Poccum 00 oT3bIBe JMIleH3MM y Opokepa (IE€HEXHBIE CpEACTBa
MIEPEXO/IAT B CTATYC MpoUeii JeOUTOPCKOH 3aT0JKEHHOCTH).

- JaTa JHKBHIAIMH OpoKepa COTIacHO HWH(POPMALWH, PACKPHITON B O(UIHAIHEHOM
JIOCTYITHOM HcTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunammm 6poxepa).

CnpaBeuinBasi CTOMMOCTD JICHEXXHBIX CPEACTB, HAXOMINXCS y OpOKepa OmpenenseTcs B CyMMe
OCTaTKa Ha CTICIIMAIEHOM OPOKEPCKOM CYETE.

Benmunna aeOMTOPCKOI 3aJ0JDKEHHOCTH OpoKepa MOJDKHA COBIAHATh C CYMMOM JEHEXKHBIX
CPE/ICTB, OCTaBIINXCS B paclopsDKeHUH Opokepa Ha ocHoBaHMM OTdeTa OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpEessieTcs] CTOMMOCTb YUCTBIX aKTHBOB.

CnpaBeUIMBOH CTOMMOCTBIO AEOMTOPCKOI 3a0JKEHHOCTH OpoKepa Mo JCHEXKHBIM CPEICTBaM,
HaxXOoAsIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCsI OCTaTOK JICHEKHBIX CPEACTB Ha KOHEIl JHS MOcIe
COBEpLIEHH BCEX onepanuii ¢ aktuBaMu PoHa, COTIIACHO 0TYETy OpoKepa.

Jata 1 coOBITHS, MPUBOASIIINE K 00CCIICHEHHUIO:

B cirydae, ecin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEACTB CO CHENNATBHOTO OPOKEPCKOTO cUeTa He
HCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero JHs C JaThl MPEIbsSBICHHUS MOPYIEHUs (KpOMe CiIydaeB Ieperadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciydae — 2 pabOYmMX JHEH) chpaBemuBas CTOMMOCTB
JCHE)KHBIX CPEICTB Ha CIICIMAIFHOM OpOKEPCKOM C WCIIOJb30BAHHEM METOJOB KOPPEKTHPOBKU
crpaBenTuBO# ctoumoctu (myHKT 2 paszzaena 11 u [Mpunoxenune 4 nacrosmx [Ipasun).

JlaTa aHHYNIUpOBaHUSA JHUIICH3UU OpOKepa SBIAETCS MJAaTONd HACTYIUIGHHWS OCHOBaHWUH st
HACTYILICHHS CPOKa HCIIOJIHEHUS 00sA3aTeNIbCTB IO JeOUTOPCKON 3al0mKeHHOCTH Opokepa. C yka3aHHOM
JlaThl CIIpaBeAJIMBasi CTOMMOCTh JIeOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
nojoxeHuit myHkTa 2 paszaena 11 u [Ipunosxxenus 4 Hactosmux [Ipasui.

OnepalloHHasA apeHa.

I[lo pmoroBopam omepamwoHHON apeHgsl, B KOTOpeIX DOHI BRICTYHaeT apeHIoAaTelNeM,
JeOuTOpCKasi 3aJ0JDKEHHOCTh B CYMME IUTaTeXka, MOJUIC)KAIIEero OIUIaTe 3a PAacUeTHBINA Mepruon (IIepHoI,
OTIpeNeNsIeMBId TOTOBOPOM AapeHIBl, KaK IEpHON, 3a KOTOPHI NPOM3BOAWTCS AapeHAHBIA IUIATEX —
MECSI/KBapTall/IOTYTOANE/TO) TPU3HACTCS B MOMEHT OKOHYAHHS TEKYIIETO pacdeTHOro mepuona. B
ciIydae ecii IIOCIIeIHAH JeHb TAaKOTO Mepro/a sIBISIETCS HepabouuM THeM, JeOuTopcKast 3a10JDKEHHOCTh B
CyMMe apeH/THOTO IIaTeXa 3a BeCh PACUSTHBIN ITEPHO/I TPU3HACTCS Ha MMOCICIHUN paboUwii eHb Ieproia
C yueToM Hepabouux JHEeH mocie aaThl pacuera. [eburopckas 3aJ0KEeHHOCTh IIPEKpaIaeT MprU3HaBaThCs
B MOMEHT OIUIAaTHI apeHnatopoM. Eciu apeHHast riata BHECEHA apeHIATOPOM aBaHCOM, TO MpEKpalleHre
MpU3HAHUS JIeOUTOPCKON 3aJ0DKEHHOCTH MPOU3BOAMUTCS OJHOBPEMEHHO C MpPEKpallleHHeM MpPU3HAHUS
KPEAUTOPCKOM 3aJOHKEHHOCTH IO COOTBETCTBYIONIEMY TMOJYYEeHHOMY aBaHCy. B ciydae ompejeneHus
CYA Ha jgaty, KOTOpasi HE COBNAJAET C JIaTOH OKOHYaHHs TEKYIIEro pacyeTHOTrO IEepHOJa/TOCIIeHIM
pabounM JTHEM TEKYIIEro PacueTHOTO MEPHO0/Ia, JOTIOHUTEFHO MIPU3HASTCS N1eOUTOPCKAs 3a0DKCHHOCTh
B CyMME JOJH apeHIHOr0 IDIaTe)Xa, PACCYMTAHHON NPONOPHHUOHANEHO KOJHYECTBY IHEHW IO JaThl
onpeznenenust CHA. Takast 3a10J5KEHHOCTD IIpU3HaeTcsl B AeHb onpenenenus CHA u paccUUTHIBAETCS 1O

thopmyie:

t—tp+1
’H‘B_P*tl—tn+1’
rue:
P — apeHHbIN TIATEK, OTHOCSIIUNACS K TEKYIIEMY MEPHOIY,
t — ;mara oleHKH,
tp — IaTa Hayaja pacyeTHOIro NEpPHUOAa,
t; —[1laTa OKOHYaHHUS PACUETHOIO NEPUOLA.

10. Ipu3Hanue MW OIEHKA [JO0rOBOPOB CTPOMTEJIbLCTBA W TPHOOpeTeHUst
00BbEeKTOB HEIBHKHUMOI'0 HMYIIIECTBA

HmymiectBeHHbIe paBa u3 JloroBopa y4acTus B JOJICBOM CTPOUTEIHCTBE 00BEKTOB HEJIBUKHMOTO
HUMYIIECTBA, HHBECTHIIMOHHOTO JIOTOBOPA, @ TAKXKE WHOTO JIOTOBOPa Ha CTPOUTEIBCTBO (CO3/1aHNe) 00BhEKTa
HEABM)XKMMOI'O UMYIIECTBA MPU3HAIOTCS

— B MOMEHT BCTYIUICHUS B CHITY,

— B paty nepexayn PoHIy mpaB U 0053aTENBCTB 110 JOTOBOPY OT TPETHETO JIUIIA.

JlaHHBIE UMYIIIECTBEHHBIE TIPaBa U3 IOTOBOPOB MPU3HAIOTCS IO HACTYTIJICHHUS] MOMEHTA!
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— JlaTa TOCYJapCTBCHHOM PErUCTPAIMU IIPaBa COOCTBEHHOCTH HA HEJABIKUMOE UMYILECTBO
BIIa/IeNbLIEB MHBECTUIIMOHHBIX naeB [11®, nonreepxxnenHas Beinuckoi u3 EI'PH;

— nepenaur GoHIOM MpaB U 005A3aTEILCTB 10 JOTOBOPY TPEThEMY JHUILY;

— MPOYEro MpeKpalllcHHss TpaB U O00sA3aTENLCTB MO JOTOBOPY B COOTBETCTBUU C
3aKOHOJATEILCTBOM UJIU IOTOBOPOM.

OreHKa CHOpaBeUIMBOW CTOMMOCTH HMMYIIECTBEHHBIX IMPaB 10 JIOTOBOPY MPOHM3BOIUTCS
OLICHIIIMKOM B CPOKH, COOTBETCTBYIOIIME TpPEOOBaHMSAM 3aKOHOJATeNbCTBa. CTOMMOCTh aKTHBA
OTpe/iesIsieTCsT Ha OCHOBAaHWH [OCTYIIHOTO Ha MOMEHT ompezaeneHus CYUA ordera OLEHIIMKA C JaTON
OIICHKH HanOoJee OJIM3KOH K JaTe ONpeesieH sl €0 CTOMMOCTH.

B ciyuae, ecau B MepHOA MPUMEHEHHs OTYETa OICHINUKA Ui OMPEACTCHUs CIpaBeIUBON
CTOMMOCTH aKTHBa, BO3HUKACT (BBIABISCTCS) COOBITHE, BEAyllee K OOCCIICHCHHIO, TO YIpaBJSIOIIas
KOMITaHUSI HHUIUMPYET BHEIUIAHOBYIO OIIEHKY aKTHBa OlCHIIMKOM He no3anee 10 (mecsitn) paboumx aHei
C JaThl BBIIBJICHUS MPU3HAKOB oOeclieHeHWs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEICISAeTCS HOBas
OIICHKA, HE JIOJKHA OBITh paHee JIaThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00CCIICHCHHUIO.

Or1ieHKa CIIpaBeUIHBOI CTOMMOCTH 00sI3aTEIbCTB MO JOTOBOPY MPOU3BOJAMUTCS HA JATy OICHKH IO
METOAMKE aHAJIOTHYHOW METOANKE OLIEHKH CIIPABEIIMBOI CTOMMOCTH KPEIUTOPCKOM 3aJOKEHHOCTH .

11. lIpu3HaHMe U OLIEHKA HEIBUKUMOI0 UMYIIIeCTBA

OOBEKT HEABIKUMOTO UMYIIIECTBA MIPH3HACTCS B KAUeCTBE aKTHUBA ¢ Hanboliee paHHEH U3 aT:

- JlaTa nmpueMa-nepeaayu, NoATBEPKACHHAs aKTOM IpreMa Nepeiadm;

- JlaTa TOCYJIapCTBCHHOW PErHCTPAllMH IEpexoja MpaBa COOCTBEHHOCTH HAa HEIBIIKUMOC
MMYIIECTBO BiajesibliaM HHBECTULIMOHHBIX naeB [IN®, nonreepxxaeHHas Boinuckoit u3 EI'PH;

- JlaTa PacropsAUTEIILHON 3aIHCKH O BKIIFOYCHUN UMYIIIECTBA B COCTAB (POH/A.

OOBEKT HEIBM)KMMOTO HMYIIECTBA, IMOJYYCHHBIH B pE3yJbTaTe 3aBEPIICHUS CTPOUTEILCTBA/
PEKOHCTPYKIIMM Ha OCHOBAaHHWM JIOTOBOpA YYacTUSl B JIOJIEBOM CTPOUTENHCTBE OOBEKTOB HEIBUKHMOIO
HUMYIIECTBA, WHBECTHIIMOHHOTO JIOTOBOpA, a TaKKe HMHOTO JOroBOpa Ha MNPHOOpPETEHHE OOBEKTa
HEABM)KMMOI'O UMYILECTBA, UMYILECTBEHHBIE MPaBa U3 KOTOPOI'O COCTaBJISIOT akTUBbI POHa, IPU3HAIOTCA
B KadyeCcTBE AaKTWBAa C JaThl TOCYNAPCTBCHHON pETHCTpAIlliM IpaBa COOCTBEHHOCTH Ha HEIBIKIMOE
HMMYILECTBO BJIAJENIbLIEB HHBECTULIMOHHBIX NaeB [T ®, noarBepxnenHoi Beinuckoi u3 EI'PH.

B cmydae, ecnin 0OBEKT HEIBMKMMOCTH BO3HHKACT B pE3ylbTaTe pas3ieiia JAPYroro oOBEeKTa
HEIBIDKIMOCTH, BXOJIIET0 B cocTaB mMmymiectBa (PoHTa, BHOBh BO3HHKIIUI OOBEKT HpU3HACTCA B
KauecTBE aKTHBA, & OOBEKT HEIBIKUMOCTH, KOTOPBIA MOJUIekKaN pa3zieny, MpeKpamaeT Mpu3HaBaThCs B
KauecTBE aKTHUBAa C MOMEHTAa BHECEHHs JAHHBIX O HEM B €IMHBIA TOCYJapCTBEHHBIM peecTp NpaB Ha
HEJBW)KMMOE WMYIIECTBO U CJEJIIOK ¢ HUM NPU YCJIOBUM HaJW4YMs OTYETa OIEHIIMKA Ha pa3/ielieHHbIS
00BeKThI. B ciydae, eciu OOBEKT HEABMIKHMOCTH BO3HUKACT B PE3yJbTaTe OOBEAUHEHHS HECKOJIbKHUX
00BEKTOB HEJBMYKUMOCTH, BXOJISIIUX B COCTaB uMymiecTBa PoH/a, BHOBb BOBHUKIINN O0BEKT MPU3HAETCS
B Ka4yeCTBE aKTHBA, a OOBCAMHEHHBIC OOBEKTHI HEABMKHMOCTH IMPEKPAIAIOT MPU3HABATHCS B KA4EeCTBE
aKTHBAa C MOMEHTa BHECEHMsI JaHHBIX O HEM B €IMHBIA rOCYJapCTBEHHBIN peecTp NpaB Ha HEABHKHUMOE
HUMYIIECTBO U CIIEJIOK C HAM IIPH YCIOBHH HATMYHUS OTYETA OICHIINKA HAa O0bEIMHEHHBIN 00BEKT.

Kpurepuu npekpaieHus Mpu3HaHUs:

- [Jara mepenaum HEABM)KMMOTO HMMYIIECTBA HOBOMY IIpaBooOnajmaremo  — Hauboiee
paHHsAA U3 JaT:

—  JaTa mpuema-Tiepeaads, HoATBep K IeHHas aKTOM IIpueMa nepeaayy;
— JlaTa TOCYAapCTBEHHON PErucTpaliy Mepexoia MpaBa COOCTBEHHOCTH Ha HEIBIDKHMMOE
HMMYIIIECTBO HOBOMY MPaBOO0JIaaTelN o, MOATBEpKAeHHas Bbinuckoit u3 EI'PH;

- Jara mpekpamieHus npaBa COOCTBEHHOCTH B CBS3H C T'OCYJapCTBEHHOI perucTparuen
JIMKBHUJIAOWKW HCIABUXHUMOTO HMYIIECTBA, NOATBEPKIACHHAA ANOKYMCHTOM, BBIIAHHBIM PETUCTPUPYIOIHUM
OpPraHOM C OTMETKOH O PEerucTpaliOHHOM JI€HCTBUU.

OueHka OOBEKTa HEJBW)XKUMOCTH IPOM3BOJUTCS OLEHIIMKOM B CPOKH, COOTBETCTBYIOIINE
TpeboBaHUAM 3aKOHOATeNbCTBA. CTOMMOCTD aKTHBA ONPEAEISIETCSl HA OCHOBAHUH JIOCTYITHOTO HA MOMEHT
ompeznenenust CYUA oTyera OLEHIIMKA C JAaTOH OIIEHKM HamOojee OJM3KOM K Jare ONpeeNieHus] ero
CTOUMOCTH.

B cnydae, ecnu B mepuoJ MPUMEHEHUs OTUYETAa OLECHIIMKA JUIsl ONPEAENCHHs CIpPaBeINBOM
CTOMMOCTH AaKTHBa, BO3HUKAeT (BBIABIAETCS) COOBITHE, Beayliee K OOECIeHEHHI0, TO YIPaBIAIONIas
KOMITaHHSI HHUIMMPYET BHEIIAHOBYIO OLEHKY aKTHBa OlLEHIIMKOM He no3anee 10 (mecstn) paboumx aHei
C JaThl BBIIBJIICHUS MPU3HAKOB obecrieHeHHs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEAENseTcs HOBas
OIICHKA, HC JOJIXKHA OBITh paHeC 1aTbl BOSHUKHOBCHUA COGBITI/ISI, BEAYLIETO K O6GCHCHCHI/HO.

HpI/I OILICHKC CHpaBe}IJ'II/IBOI\/’I CTOMMOCTH 00BEKTa HCABMXHUMOCTH, HAXOAAIICTOCA B OHepaHHOHHOﬁ
apeHze, 1mo koropoil DoHJ sBISETCS apeHA0JaTeNeM, YCIOBHS apeHIHOTO JO0TroBOpa IOJDKHBI OBITh
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OTpaXkKEHbl OLICHIIMKOM B oueHKe. OTAeNbHBII aKTHB B OTHOLICHUH JIOTOBOpa ONEPALMOHHON apeHIbl
00beKTa HEJBIPKUMOCTH He Ipu3Haercs. [Ipu 3TOM B clpaBeUIMBYI0 CTOMMOCTh 0OBEKTa HEJBIKUMOCTH
He BKJIIOYAeTCs MpesoIiaTa WM HAauYMCICHHBIN 32 MCTEKIIUH Mepuo/] J0X0] 10 JOTOBOPY ONEpalnoOHHON
apeH/Ibl, KOTOpble NPU3HAIOTCSI B KAYEeCTBE OTAEIBHOTO 00s3aTeNIbCTBA (33JOJDKEHHOCTH MO TOJIyYEHHBIM
npeJoniaTaM) WiIK akTuBa (I1eOUTOPCKOM 3a/10JKEHHOCTH).

12. Ilpu3HaHue U OLleHKA MPOEKTHOM JOKYMEHTAIlUH

ITpoekTHass NOKyMEHTalMs IJIsI CTPOWTENBCTBA MM PEKOHCTPYKIHMH OOBEKTa HEIBIKHMOTO
MMYILECTBA TPU3HAETCS B KAYECTBE aKTHBA C MOMEHTA ee NoxydeHnss DOHAOM M0 aKkTy IprueMa-nepesadn.

Kpurepun npekparieHus Ipu3HaHU:

- UCIOJIHEHHUE JJOTOBOPA 3aCTPOMIIMKOM IIPH YCIOBHU PETHCTPaluy IIpaBa COOCTBEHHOCTH
BJIAJICNIbIIeB MHBECTUIUOHHBIX NaeB I1MM® Ha 0O0BEKT HEIBMXKMMOCTH, SBIAIONIMICA NPEIMETOM TaKOIo
JOTOBOpa/ UCHOJIHEHNUE A0roBOpa 3aCTPOUIUKOM IPH YCIOBUU PETUCTPAIMU U3MEHEHUH, IPOU3BEACHHBIX
B CJI€ACTBUE PEKOHCTPYKIUH 00BEKTa HEBHKUMOCTH, SBIIIOIIET0Cs IIPEIMETOM TaKOro A0r0BOPa;

- nepenaua IO npaB u 00s43aTesbCTB MO JIOrOBOPY MOAPsAAa / KyIJIM — HPOJAXU C
3aCTPONIIUKOM TPETHEMY JIHILY;

- MPOYETO MPEKpPaIIeHNs IPaB U 0053aTENBCTB M0 JOTOBOPY MOAPANA / KyIIH — IIPOAAXKH C
3acTpOHIIMKOM B COOTBETCTBUH C 3aKOHOATEIBCTBOM MM JIOTOBOPOM.

OueHka CHpaBeUIMBONH CTOMMOCTH TPOCKTHOW JOKYMEHTALMH MPOM3BOAWTCS OLCHIIMKOM B
CPOKH, COOTBETCTBYIOLIHE TpeOOBaHMAM 3aKoHOAaTenbcTBAa. CTOMMOCTh aKTHBA OIpENeNsAeTCs Ha
OCHOBaHHMHU JIOCTYITHOTO Ha MOMEHT ompezaeneHuss CHA oTuera omeHIIMKa C JaTOM OIEHKHM HamOoiee
OIM3KOM K JjaTe ONpeJeNIeHNs er0 CTOUMOCTH.

B cmydae, ecnu B mepuoj IPUMEHEHHUs OT4eTa OLEHINUKA IS OHpeNeNeHHs CIIpaBeIUIUBOH
CTOMMOCTH aKTHBa, BO3HHKAeT (BBISABISIETCS) COOBITHE, Benyliee K OOECHEHEHUIO, TO YIpaBIISIOMIAS
KOMIIaHHsl HHUIIMKPYET BHEIUIAHOBYIO OLICHKY aKTHBa OICHINMMNKOM He mo3nuee 10 (mecsitu) pabounx mHeit
C JaThl BBIABJICHMSA NPU3HAKOB obecleHeHUs. JlaTa, IO COCTOSHMIO Ha KOTOPYIO OHpeersieTcs HoBas
OLICHKa, He JI0JKHA OBITh paHee JAaThl BOSHUKHOBEHUS COOBITHSA, BEAYIIEr0 K 00ECIEHEHHUIO.

13. Ilpu3HaHMe U OLleHKA 3aiiMOB BbIJIAHHBIX

Hopsgok npuzHanus.

3aeMm, BbIIaHHBIN Ympapistouiedl komnanueil donpa, mpu3HaeTCs B KAa4eCTBE aKTHBA B JIATy
CIFICaHUs ICHSKHBIX CPEICTB C PACYETHOTO cUeTa YIpaBigmomei komnannd QoHa B MONB3Y 3a€MIIHKA.

IIpaBa TpeGoBaHus M3 OTOBOpa 3aiiMa WM WHOTO aHAJIOTHYHOTO JIOTOBOpA, MOJIyUYCHHBIE Ha
OCHOBaHHUU CyIeOHOTO aKTa, MPU3HAIOTCSA B KA4eCTBE 3aiiMa B MOMEHT BCTYILJICHHSI B CHITY Cy/IeOHOTO aKTa
B COOTBETCTBUU C JIEHCTBYIOIIHUM 3aKOHOIATEIHCTBOM.

IIpaBa TpeGoBaHusT u3 JOTOBOpa 3aiiMa WM KPEIUTHOTO JOTOBOPA, YJIOCTOBEPEHHBIE
3aKJIaIHBIMH, TIPU3HAIOTCS B Ka4eCTBEe aKTHBA B JIaTy MEpelaTOYHON HAAMUCH Ha 3aKJIaTHOW C YKa3aHUEM
BJIa/ieNbla 3akiagHo -Y npasisitonias komnanus oHpa;

Jaroii mpekpalneHus MpU3HaHUS 3aiiMa SBISETCS JaTa:

— BO3BpAaTa 3aeMIIIMKOM JICHE)KHBIX CPEJICTB Ha PACUCTHBINA cUET YIPaBISIONICH KOMIAHUA
doHpa;

— nepeaadn YmpaBisionied kommanued DoHOa COOTBETCTBYIOMIETO IIpaBa TPeOOBaHUS
TpeTheMY JIHILY;

— JlaTa TepeAaToOYHON HaIMUMCH Ha 3akiIaJHON C yKa3aHWeM Blajenblia 3akiagHou -
CTOpPOHHEE JIHIIO;

— JIMKBUIAINH 3aEMIIUKA COTJIACHO MH(GOPMAIINHU, PACKPBITON B O(QUIIHATIBHOM JOCTYITHOM
ucroyHuke (B ToM uncie 3anucu B EI'PIOJI o nuxBuaauy 3aeMInuKa);

— mepexo/ia MpaBa Ha 3aJIOTOBOE HMMYIIECTBO TpU OOpAIIeHWW B3BICKAHUS HAa TPEIMET
3aJ10ra;

— MpoYero  MpeKpamieHus  o0sA3aTeNBCTB B COOTBETCTBUM € JICHCTBYIOIIUM
3aKOHOAATEIHCTBOM HUJIU IOTOBOPOM.

Iopsaok oueHKH.

Ecnmu noroBop He conepKUT KOHKPETHOM JaThl NOTAlEHHs, Takas JaTa ONpeeseTcd Ha OCHOBaHUU
HKCHEPTHOTO (MOTHBHPOBAHHOTO) CYXXACHHUS YHPABIIOMIEH KOMIAHWH, KOTOPOE JOIDKHO COAEP)KaTh
000CHOBaHHBIA BBIBOA O CPOKE BO3BpaTa 3aiiMa, OCHOBAaHHBIM B TOM YHCJE€ Ha COOCTBEHHOH NpaKTHKE
paboThI ¢ aHAJOTMYHBIMH 3aeMIIMKaMU ¥ (WIM) oOIIel pHIHOYHOW MpaKTHKE MOTAIICHHS aHaJOTHYHBIX
CCYJ ¥ MHBIX JaHHBIX.

3a10KeHHOCTh M0 3aiiMaM OIIeHHMBAaeTCs 10 MPHUBEACHHOH K JaTe OIEHKH CTOMMOCTH IUTaTeXa
(ITpunoxxenue 1), paccCuNTaHHON ¢ UCTIONB30BaHUEM OE3PHUCKOBOM CTAaBKH JOXOTHOCTH (B COOTBETCTBHUU C
[Tpunoxxennem 1), CKOPPEKTUPOBAHHON Ha WHIMBHUIYaIbHBI PUCK KOHTpareHTa (BeposSTHOCTH nedoinTa
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(PD) u noreps npu 6ankporctBe (LGD) KoHTpareHTa Ha ropu3oHTE 1 TOX ONpEAENseTcs B COOTBETCTBHH C
IIpunoxenuem 4).

14. Ilpu3nanue W  OIEHKAa HWMYIIeCTBEHHBIX TpaB M3  JIOroBopa

HHBECTUHIIHOHHOTO TOBapuiecrBa.
IlepBoHayajbHOe NpPH3HAHHE HMYIIECTBEHHBIX IPaB M3 J0r0BOPa HMHBECTUIMOHHOIO
TOBapHIecTBa:
Jlata HOTapHaIBHOTO YAOCTOBEPEHHUS JOTOBOPA HHBECTUIIMOHHOTO TOBAPHILIECTBA.

IIpexpamenne NPU3HAHWUS MMYLIECTBEHHBIX NPaB M3 J0roBOpPa MHBECTHLHOHHOIO
TOBapHIecTBa:

ITo ucTedeHnn MpeaenbHOTO CPOKa JOrOBOPAa HHBECTHIIMOHHOTO TOBAPHIIECTBA, YCTAHOBICHHOTO
®denepanbHbiM 3aK0HOM 0T 28.11.2011 Ne335-D3 «OO0 MHBECTUIIMOHHOM TOBAapHIIECTBEY;

JocTmxeHne nenu, eciid oHa Oblla yKa3aHa B JIOTOBOpPE HHBECTHUI[MOHHOTO TOBAapHIIECTBA B
Ka4eCTBE OTMEHHUTEJIEHOTO YCIIOBUS;

Hacryruienue uHbIX mpeaycMoTpeHHbix DexpepanbubiM 3akoHOM oT 28.11.2011 Ne335-d3 «O6
WHBECTHLMOHHOM TOBApHIIECTBE» WJIM JOTOBOPOM HWHBECTHUIIMOHHOTO TOBApHIIECTBA OOCTOSTEIHCTB
(BKiroyas, HO HE OTPaHMYUBAACH: HUCTEUCHUE CPOKA AEATENPHOCTH TOBApHIIECTBA, PELICHHE OOIIero
coOpaHus TOBapHIICH, B CIy4ae BOSHUKHOBEHUS CHTYallHH, IPU KOTOPOH B JOTOBOPE MHBECTHUIIMOHHOTO
TOBapHINECTBA YIACTBYET TOJIBKO OJMH TOBAPHII U HHBIC).

O1eHKa CTOUMOCTH BJIOKEHHS

CrpaBeuiiBasi CTOMMOCTh UMYIIECTBEHHBIX IIpaB U3 JOTOBOPa HHBECTHIIMOHHOTO TOBAaPHIIECTBA
B NIE€pHOJ C AaTbl HOTAPHUAJIBHOI'O YAOCTOBEPECHHUA AOTOBOpa MHBECTUIIMOHHOI'O TOBApHUIICCTBA U 0 JAaThl
MOJYYCHUA OT YIHPABIAKOMIEr0 TOBapuila IHNUCBMCHHOIO YBCIAOMJICHHMA O MNPEKpallCHUU JOroBopa
WHBECTHLMOHHOTO TOBApUILIECTBA C IPHIOKEHHEM 3aKIIOUUTENIbHOrO OallaHca WHBECTUIIMOHHOTO
TOBapHUILIECTBA OPEACISIETCS OLEHITMKOM B CPOKH, COOTBETCTBYIOIIME TPEOOBAHUSIM 3aKOHOIATEIbCTBA. B
nepuoa MeExXAy AaraMu OLCHKU OIPEACICHHAsA OLCHIIWKOM CHOpaBEeAiBass CTOUMOCTL BJIOKCHHA HE
m3Mmensercsi. CTOUMOCTD aKTHBa OMpECACIACTCA Ha OCHOBAHUN JOCTYIIHOI'O HA MOMCHT OIIPCACIICHUSA CYHA
oTYeTa OLCHIIUKA C JaTOH OIICHKH HanOojee OMM3KOI K JaTe ONpeIeIeHIs €0 CTOMMOCTH.

B mepmony ¢ pmaTel MONydYeHHs YNPABIBIIOMIETO TOBapHINa IHCEMEHHOTO YBEAOMIICHHUS O
MpeKpalleHNH JOTOBOpa WHBECTHIMOHHOTO TOBAPHILNECTBA C MPHIIOKCHUEM 3aKIIOYHTENBHOTO OanaHca
WHBECTUIIMOHHOTO TOBAPHIIECTBA U J0 JHS 3aBEPIICHIS BCEX PACUETOB C KPEAUTOPAMH U JODKHUKAMH I10
o0mmM 0053aTeNTCTBAM TOBAPHINEH W pACHpENCICHHAS OCTAaBIIErOCs IIOCIE 3aBEpIICHUS YKa3aHHBIX
pacdeToB O0IIEro MMYIIECTBAa MEX/Ty TOBAPHIAMH, UMCIOITUMH B COOTBETCTBUH ¢ DeneparbHBIM 3aKOHOM
or 28.11.2011 Ne335-®3 «O0 WHBECTHIIMOHHOM TOBAPHUINECTBE» U JOTOBOPOM HHBECTHUI[HOHHOIO
TOBApHUILECTBA MPaBO Ha TMOJyYEHHE TAaKOTO WMYIIECTBA, OIpeJeNseTcs M0 METOAMKE OLEHKH
CIpPaBENIUBON CTOMMOCTH TIPOYeii 1eOUTOPCKON 3a0/DKSHHOCTH.

B cnywae, ecnu B mepuoj NMPHUMEHEHHS OTYETa OICHIIMKA JUIS ONpEAENICHHS CIPaBeINBOM
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBISABISIETCS) COOBITHE, Benyliee K OOECHEHEHUIO, TO YIpaBISIOIAT
KOMITaHUSI HHUIUUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OlLeHIIMKOM He no3anee 10 (mecsitn) pabouux nHei
C IaThl BBIIBIICHUS TMpPU3HAKOB oOeceHeHus. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEAeIsIeTCs HOBas
OIICHKA, HE JIOJDKHA OBITh paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 0OCCIICHCHHIO.

15. IIpu3HaHue M OLleHKA 3aliMOB MOJIY4YeHHBIX
3aem, MONyYeHHBIH Ympasisitoneid komnanueii @oHma, mpu3HaeTcs B KauecTBe 0053aTeNbCTBA €
JIaThI TIOJTyYEHUS Ha €€ pacueTHBIN CUET JEHEKHBIX CPEJICTB OT KPEAUTOPA.

JlaToli npexpanieHys IpU3HaHuUs 3aiiMa SIBISIETCSL:

— J1aTa UCIIOJIHEHUS 00s3aTeIhCTBa Y paBiisiionieid komnanueit @onma;

— narta BHeceHus B EI'PYOJI cBeneHuit 0 TMKBUAIIMU KOHTPAreHTa B NOPSJIKE, YCTAHOBICHHOM
JIEHCTBYIOIIKUM 3aKOHOAATEIbCTBOM;

— JlaTa TpPOYero MpeKpamleHHs o00s3aTelbCTB W3 JIOTOBOpa 3aiiMa B COOTBETCTBHH C
3aKOHOAATEIHCTBOM HUJIU IOTOBOPOM.

3a10KeHHOCTh O TTOyYeHHBIM 3aiiMaM, CpPOK HCIIONHEHHUS KOTOPOW B ATy NEPBOHAYAIBHOTO

npr3HaHus He npesbiman 180 (Cra BocbMuIecaTH) THEH, ONEHMBAeTCSd B HOMHWHAIBHOW CyMMe 3aiiMa
TUTIOC HAYUCIIEHHBIE UCXO/S U3 MPOIIEHTHOH CTaBKH IO I0TOBOPY 3aiiMa MPOIICHTHI Ha JaTy OLCHKH.
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3a/10J5KEHHOCTh IO TOJYYEHHOMY 3aiiMy, CPOK HCIOJHEHUS KOTOPOW B JIaTy NEPBOHAYAILHOTO
npusHanus npesbiman 180 (Cto BocembiaecaT) AHEH, OLEHMBAETCA IO MPHUBEICHHOW K JaTre OLEHKHU
CTOMMOCTH IUIATEXEH, PACCYUTAHHOM € HCTOIB30BAHNEM PHIHOYHOI MPOLICHTHOM CTABKHU %,y -
B kauecTBe pEIHOYHOW MPOIIEHTHOH CTABKY B TaHHOM CIIydae MIPUHUMAETCS CIIeIyIOmasi CTaBKa:
LT T [H':m.—KC\:p.:L Ama FAO0MEeHHOCTH B pyOmIx
"Pam , —
Tp e M 3af0mEeHHOCTH B gomnapax 1A 1 Eepo,

2oe:

Tppewm, - B KaUCCTBE PHIHOYHOM CTaBKH MPUMEHSCTCS CPEJHCB3BCIICHHAS IPOLCHTHAS CTAaBKa I10
KpenuTaM B pyOJIIX M WHOCTPAHHOW BaJIOTC HA COMOCTABHMBIA CPOK (COMOCTaBHUMEBIH CPOK — CPOK,
OCTaBLIMICA Ha JaTy OILEHKHU JO TOTallleHHA OLIEHUBAaeMON KpeAUTOPCKOW 3aJODKEHHOCTH),
MPEJOCTABIICHHBIM HE()UHAHCOBBIM OPTaHM3alusAM (U1 JOJDKHUKOB, SIBIISIIOIIUXCS FOPHIAYCCKUMU
JUIAMHU) WA (PU3NUCCKUM JHIaM (I JOJKHHUKOB, SBISIOMIMXCS (QU3NYCCKAMU JIUIAMU), B IIEJIOM IO
Poccuiickoit ®Denepanuu, packpsiBacMas Ha oduimansHOoM caiite banka Poccum u omperneneHHas B
COOTBETCTBHU C Pa3BEPHYTOH 1IKaoit’,

EC;,, - kimroueBast craBka L[ P®, ycraHOBIEHHAS Ha 1aTy OLCHKH;

KCq, - cpenmsia kirodeBast craBka Llb PO 3a kameHmapHbiid Mecsll, 3a KOTOpBIA OmpejesicHa
CTABKA T iy -
CpenHsisi 3a KaneHAapHbIil Mecsii KitodeBas craBka L[b PD paccunrsiBaercs mo ¢popmyie:
YRECG T
. = T :
2oe:

T - KonmMuecTBO JHEH B KAJIEHIAPHOM MECSIIE, 38 KOTOPBINA PACCUMTHIBAETCS MPOIICHTHAS CTaBKa,

EC; - xmoueBas craBka 1[b PO, neiicTBoBaBIas B i-oM IepHo e KalIeHIaPHOTO MeCAIIa,

T, - xonMvecTBO IHEW KalCHAapHOTO MecAlld, B TEYEHHE KOTOPBIX IEHCTBOBala MPOICHTHAS
craBka KC;.

16. Ilpu3HaHue U OLleHKA KPeIUTOPCKOM 3210 I5KEHHOCTH

OO01IHe MoJI0KEeHH

KpenuTopckas 3a0KEHHOCTb IpPH3HAETCS B MOMEHT, korga y PoHOa B COOTBETCTBHH C
JIEWCTBYIOIIM JIOTOBOPOM BO3HHKAeT 00s3aTeNICTBO IO Iepejade MMYIIECTBA WIIM BBIIATE JACHEKHBIX
CPEICTB KOHTPAreHTy I10 IOTOBOPY.

OOs3aTenbcTBA B BUAE KPEIUTOPCKOW 3aJOJDKEHHOCTH IO BBbIa4€ WHBECTHUIMOHHBIX I1aeB
MIPU3HAIOTCS CO JHA MOCTYMJICHUS JICHEXKHBIX CPEJCTB B OIUIATy WHBECTHIIMOHHBIX MaeB Ha cueT PoHxa,
OTKPBITBIN B KPEAUTHON OpPTraHU3allUU.

O0s3aTenbeTBa 110 BBIILIATE JCHEKHON KOMIIGHCALMKM INPH MOTAlIeHHH WHBECTHIIMOHHBIX IaeB
MIPU3HAIOTCS CO JTHS OCYIIECTBIICHHUS pACXOJHOM 3aIMCH B peecTpe HHBECTUIIMOHHBIX naeB Doxpa.

O0s3aTenbcTBA MO BO3MELICHUIO 32 CYET HMYILECTBA, cocTaBisitoniero MoHI, COOCTBEHHBIX
JIEHEXKHBIX CPEACTB Ynpasisiowmed komnanuu OoHza, UCIOIb30BAaHHBIX €HO IS BBIILIATHL JACHEKHOU
KOMIIEHCAllUM B CBA3M C MOTallleHWEM WHBECTUIUOHHBIX I1a€B, MPU3HAKOTCSA CO JAHSA IEPEUNCICHUS
VYhopapasiolmeld KOMIIAHUEH JAEHEXHBIX CPEACTB AN BBINIATHl JACHE)KHOM KOMIIEHCALlUH COIJIACHO
0GaHKOBCKOM BBITTHCKE.

OO0s3aTenbeTBa, MMOJUICKAIINE UCIIOTHEHHIO 3a cueT akTuBoB DoH/Aa, B TOM 4HcIe 0043aTeNbCcTBA
IO BBIIATE BO3HATPAXKICHUSA YmpaBidoomed komnanud, Cnenuanu3supoBaHHOMY Jlemosuraputo,
ayJIuTopy, OLEHINUKY, OUpIKe, JINILY, OCYIIECTBIAIONIEMY BEJCHHE PeecTpa BIIAJeNbIeB HHBECTUIIMOHHBIX
naeB Ponna, 00sM3aTeNBCTBA MO yIUIaTE CyMM CKUAOK C PACUYETHOM CTOMMOCTH WHBECTHUI[MOHHOIO Mast
(HagbaBOK K pacueTHOM CTOMMOCTH WHBECTHUIIMOHHOTO Mas) Ympapisromed kommanun Ponma u (nim)
areHTaM TI0 BbIAade, MOTAIICHNI0 W OOMEHY MHBECTHUIIMOHHBIX TaeB, a TakKe 00s3aTeNbCcTBA MO OILIATE
MPOYMX PACXOJOB/IIO BBIIUIATE WHBECTHIMOHHOTO JOXOJa MAaiIIuKaM, OCYIIECTBISIEMBIX 3a CYET
nmymectBa PoHIAa B COOTBETCTBHM C TPEOOBAHUSAMHE JCWCTBYIONIETO 3aKOHOJATEIbCTBA, MIPU3HAIOTCS B
HanOoJiee paHHIOIO U3 J1aT:

B gary pacueta CUA, ecnu VYmpapisiomas KOMIIAHUS HMEET BO3MOXHOCTb JOCTOBEPHO H
HaJIe)KHO OIPEAEINTh pa3Mep BBINICYKa3aHHBIX BO3HATPAXICHWH W/WIM PacXolO0B B COOTBETCTBHU C
YCIOBHSAMH 3aK/IIOUEHHBIX JOTOBOPOB MM B COOTBETCTBHHU C IIpaBuIaMu TOBEPUTENBHOTO YIPABICHHUS, &
TaKXKe METOJaMHU OIpeJeNICHHs CIIPaBEININBOH CTOUMOCTH, IPEAYCMOTPEHHBIMH HacTosAIKUMU [IpaBunamu
(1e nmpumensiercs B caydae, eciau B pacueT CHA TTM® BkiIroueH pe3epB Ha BBIILUIATY BO3HATPAXKIACHUN);

4 Ucrounuk urdopmarmu: Odunuanpabii caift 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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WIN CO JHS TIOJNydeHUs YTpaBIsIOIEH KOMIAaHWEH JOKYMEHTa, IOATBEPKIAIoIero (axkT
OKa3aHMsl ycJyr (co IHS TOJIy4eHUs] HOANMCAHHOTO aKTa BBIMOJHEHHBIX PadOT (OKa3aHHBIX YCIyT), NpH
YCIOBHH, UTO PACXOAbI M0 BBIIUIATE BO3HATpaKICHUS YTpasistonied kommnanuy, Crenuaau3upoBaHHOMY
Jleno3utapuio, ayauTopy, JUIY, OCYLECTBISAIONIEMY BeJICHHE PeecTpa BlIaeblieB HHBECTULIMOHHBIX 11aeB
®onna, oneHmuKy (MpH €ro HalIW4MHU), 00s3aTeNbCTBA IO OIUIATE IPOYHMX PACXOJOB HE IPEBBHIIIAIOT
JIOMMYCTUMBIA pa3Mep TaKUX BO3HATPAXKIEHUM M pacxomoB, ycTaHoBieHHbIX IIJIY Ha naTy npusHaHus.
BosHarpaxxaeHue ynpasiisiiomeil KOMIIaHHM, Pa3Mep KOTOPOTO 3aBUCHT OT Pe3yIbTaTOB MHBECTHPOBAHMSA,
HAYUCIISIETCS B TIEPBEIN paboumid IeHbh meproa (eciay MHas JaTa HaduCcICHUs He yka3zaHa B [Ipasmiax 1Y
[N ®D), cnexyromiero 3a NEPHOIOM HAYHCICHUS BO3HATPAXKACHUS, IPU3HAETCS B COCTABE MPOUYNX PACXOT0B
Y YYUTBIBAaETCA B COCTaBE 0053aTENBCTB JO MOMEHTA €TO BBITUIATHI.

Kpenuropckas 3afoKEHHOCTh 10 YIUIAT€ HAJOTOB M IPYIHX OOs3aTEIbHBIX IJIATEKEH u3
umymecrtsa [IM® mnpusHaercs B AaTy BO3HMKHOBEHHUS 00s3aTeNbCTBAa MO BBIIIATE Hajora u (Win)
00s13aTeIbHOTO TUIATeXa, COTJIACHO HOPMAaTHBHBIM NpaBOBBIM akTtaMm Poccuiickoii ®enepaunu u (uim)
noroBopy. Ilpekpaiienne npu3HaHus B JAaTy MEPEUUCIICHHS CyMMBI HaJoOroB (00s3aTebHBIX IUIaTeXel) ¢
pacuetHoro cyera [1M® cormacHo OaHKOBCKOH BBIITHCKE.

KpenuTtopckast 3a10J1KEHHOCTh 1O CHENKaM KyIUIM — MpoAaku akTuBoB I1M® (3a uckimrodeHuem
CJICNIOK KYTUTU-ITPOJIAXKH IIEHHBIX OyMar) IpU3HaeTcs B AaTy MOJXYyYSHHs ACHEKHBIX CPEICTB HA PACUSTHBIN
cuet [TN® cormacHo 6GaHKOBCKOM BBITIUCKE. [Ipekparnenre mpu3HaHUA B ATy HCIIOTHEHHS 00s3aTeIbCTBA
IO CIIENIKE COTJIACHO YCIOBHUSIM JOTOBOPA.

Kpenuropckas 3amoinKEHHOCTb, IOJIEXKAINAs IOTAIICHWIO HMYIIECTBOM, BO3HHUKAMOMas II0
CyneOHOMY JOKyMEHTY, IPH3HACTCS:

- B MOMCHT BCTYIUICHHS B CHIy CyIeOHOro akTa MEepBOH WHCTaHIMH, CCIM I10jada
aneJUIIIIMOHHOM JKajloObl He MPeyCMOTPEHa;

- B MOMEHT BCTYIUICHHUSI B CWIIy pEIleHHs CyJa NEepBOH MHCTaHUMH (B TOM YHCIE, eciH Oblia
MOJIaHa arneuBIUOHHAs jkaoba). B ciydae anemissimoHHOTO 00XaloBaHUs YKa3aHHOE PELICHHE BCTYIaeT
B 3aKOHHYIO CHUJIy CO JHSA TNPUHATUA NOCTAHOBJICHUS ap614Tpa>1<H0ro cyaa aHeHHHHHOHHOﬁ HHCTAaHIMH
(HaTOﬁ MPUHATUA TOCTAHOBJICHUA CyJa aHeHHHHHOHHOﬁ WHCTAaHIIUNU CUUTACTCA AaTa €ro U3roTOBJICHUS B
MOJTHOM 00BeMe).

OnepanuoHHasi apeHja:

Ha naty Hauama apeHIBI B COOTBETCTBHHU C YCIOBHSIMH OTOBOPA apeHOATOp NPH3HACT aKTHUB B
(hopMe mpaBa MOIE30BaHHA U 0053aTEIBCTBO 1O apeHae. AKTHB B (popMe TpaBa Monb30BaHu 1Mo J[oroBopy
OTICPAlIMOHHOW apeHAbl HEeABIKIMOTO HMyIiecTBa, B KoTopoM OHI sBIsSeTCS apeHIATOpoM, H
00513aTENTECTBO MPU3HACTCS C MOMEHTA!

- ¢ HauboJIee paHHEeH U3 JarT:

v\ Jara nepeiaud 00bEKTa HEBHKAMOCTH B apeH/ly 110 aKTy IpUeMa-Tepeauu;
v\ JaTa BCTYIUIEHHS B CHILY JOrOBOpA apeH/IbI;

- ¢ JIaThl YCTYMKH MpaBa apeH ibl 00bEeKTa HEJBUKIMOTO UMYIIIECTBA.

HaHHI)Ie JOTOBOPBI MPU3HAIOTCA 10 HACTYIUICHUSA MOMCEHTA!

- ITOJIMCAaHUS aKTa BO3BpaTa HMYILECTBA apEHIOAATEINIO;

- mepenayu [IN® mnpaB 1 00513aTETBCTB MO JJOTOBOPY TPETHEMY JIHILY;

- TMpOYero TpeKpameHWs TMpaB © O0A3aTENBCTB IO JOTOBOPY B COOTBETCTBHH C
3aKOHOJATEIbCTBOM HIIH JOTOBOPOM.

[Ipu3HaHMe akTHBa W 00SA3aTENBCTBA IO JOTOBOPY apeHABI HE MPOU3BOIUTCA B CICAYIOIINX
CITydasx:

- ecli CpPOK JoroBopa apeHnasl He mpesbimaeT 1 (OauH) rox (IIpH 3TOM IPOJIOHTAIMHM CPOKa
JIEHCTBUS IOTOBOPA apeH bl HE MPOUCXOANT) (KpaTKOCPOUHAs apeHa);

- €CIM XapaKTepUCTHKH COOTBETCTBYIOLIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM pPAacIIOJIOKEHO
HEJABW)KMUMOE MMYIIECTBO - akTuB POHNA, B YaCTHOCTH, €T0 T'PAHUIIBI, U (WIH) YCIOBHUS JOTOBOPOB, HA
OCHOBAHMH KOTOPBIX OCYIIECTBIISIETCS HCIIONB30BAHME TAKOTO YydYacTKa, HE TMPEANojaraloT, 4YTO
HNMYIIECTBEHHBIC TIpaBa Ha HETO MOTYT T'€HEPUPOBATH CAMOCTOATCIBHYIO OKOHOMHWYECKYHO BBITOAY HWIIHU
OBITH IPEIMETOM CJICJIKU OT/IEJIFHO OT PACHOJIOKEHHOTO Ha HEM 3/[aHusl (CTPOCHHUS, COOPYKEHHS), a TaKKe
€CIIM CIIPaBe/UIMBas CTOMMOCTb JOroBOpa apeHAbl OINOCPEJOBAHHO YYMTBHIBAETCS OLEHIIMKOM B
CIpaBeINBOIM CTOMMOCTH TaKOT'O 00BEKTa HEABHKUMOCTH.

[Ipn ompexneneHnn cpoka apeHAbl HEOOXOJMMO YYHTHIBATH PEAIBHBIH CPOK apeHJbl C y4EeTOM
BO3MOJKHOH TposioHranuy. Eciii Ha naTy 3akitoueHus JOroBOpa M3BECTHO, YTO CPOK apeHAbl Oyner Ooiee
OJTHOTO T'0Jia, HE3aBUCHMO OT JaThl OKOHYAHUs CpPOKa apeHAbl 10 JOrOBOpPY, TaKylo apeHy HeoOX0IuMOo
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

CropaBeuinBasi CTOMMOCTh IIPaB IO JIOTOBOPY apeHIBl, apeHAATOPOM IO KOTOPOMY SBISETCS
ITN®, ompenensieTcss HA OCHOBaHWU OT4YeTa OleHImMKA. OIeHKa MPOU3BOIUTCS OIEHIIMKOM B CPOKH,
COOTBETCTBYIOIIUE Tpe6OBaHI/I${M, YCTaHOBJICHHBIM HaCTOALIUMHU HpaBI/U'IaMI/I n )IeﬁCTByIOIlIHM
3aKOHOJATEIbCTBOM PD.
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HpI/I 9TOM B COCTaB erﬂPITOpCKOﬁ 3aJ0JDKCHHOCTU BKIIIOYACTCA CIIpaBeAJinBasgs CTOUMOCTDL
00513aTeILCTB 110 TaKOMy JI0TOBODY OHepaHHOHHOﬁ apCHbI.

O0s13aTenbeTBA [0 yIUIATe apEHTHOM IUIaThl OLIEHUBAIOTCS CIEAYIOIM 00pa3oM:

ITo moroBopam onepanioHHOMN apeH bl B KOTOpbIXx DOH BEICTYNIAET apeHAaTOPOM, KpEeAUTOPCKas
33JJOJDKEHHOCTh B CyMME IIJIaTerka, MOAJIEKAIIETO OIUIATe 332 PAacUeTHBIN mepuoJ (IIepHoJl ONpenesieMbIi
JOTOBOPOM  apeHAbl, Kak IEpHoJ, 3a KOTOPbIH  MNPOM3BOAUTCS  ApCHOHBIM  IUIATEX  —
MECSI/KBapTall/TIOTYTOANE/TO]) TPU3HACTCS B MOMEHT OKOHYAHHUS TEKYIIero pacdyeTHOro mepuoaa B
Cily4Jae ecJIi IOCIEeIHUH JCHb TAKOTO IEpPHOJa SIBIISETCS HEpaOOUNM JHEM, KPEAUTOPCKas 3a10/DKEHHOCTh
B CyMME apeHJHOTO IUIaTeXka 3a BECh PAcUeTHHIN IMepHojA MpU3HAeTCS Ha IOCIeAHWN pabounii IeHb
Ieprosa ¢ ydeToM HepaOoumx IHEH mocne Jatel pacdera. KpeamTopckas 3al0iDKEHHOCTh MPEKPAIIAeT
MPU3HABaTbCS B JaTy CIHMCAaHUS JEHEXKHBIX CPEACTB B CYET OIUIaThl 3amospkeHHoctu Donpom. Ecnu
apeHaHas I1arta omadyeHa GOHIOM aBaHCOM, TO IpeKpalleHue NIPU3HAHUS KPEIUTOPCKOM 3a10J1KEHHOCTH
MPOU3BOJUTCA OJHOBPEMEHHO C MpEeKpallleHHueM IpU3HAHMUS OTPaKEHHOM paHee B KauyecTBE aKTHBa
IpeJ0IUIaThl 0 COOTBETCTBYIONIEMY aBaHCy. B ciiyuae onpenenenus CUA Ha naty, KOTOpas HE COBIAAaeT
C JaTOil OKOHYAHWs TEKYLIEro pacyeTHOTO IEPUOJa/TIOCIEAHNM paboylM JTHEM TEKYIIEro pacyeTHOTo
nepuoja JAOMONHUTENIBHO MPHU3HAETCS KpeauTopckas 3aJ0JDKEHHOCTh B CyMME, pacCUMTaHHOMN
MPOTIOPIMOHATFHO KOJMYECTBY AHEH 10 matel ompeneneHuss CUA. Takas 3aq0DKeHHOCTh MPU3HACTCS B
nesb onpenenenns CHA u paccunTbIBaeTcst Mo popmyie:

t—tp+1

K3a=Fs———r0r

rue:

P — apeHHbI TIATEkK, OTHOCSIIUNACS K TEKYIIEMY MIEPHOY,

t — ;mara OleHKH,

tp — aTa Havaja pacyeTHOTro Nepuosa,

t; — MaTa OKOHYaHHUS PacyeTHOIO IepHoa.

CrpaBeinBasl CTOMMOCTh KPEIMTOPCKOM 3aJ0JKEHHOCTH 0 JOTOBOpaM apeH[bl, CPOKOM 10 1
(OnHoro) rona (KpaTKOCpodYHas apeHa) OIpeeseTCs:

- Ha Kaxayto aary onpexaeneHus CUA, B pazmepe 00s13aTeNbCTB 110 JOrOBOPY Ha yKa3aHHYIO aaty. B
ciydae, eclid 00s3aTeNIbCTBA MO JOTOBOPY HE MOTYT OBITh HAJC)KHO OMpECICHBI HA TaKyk IaTy, TO
MPUMEHSFOTCS METO/IBI ANPOKCHUMAIHH.

CrpaBeyinBasi CTOMMOCTh KPEAUTOPCKON 3aJ0JDKEHHOCTH (00s13aTeNbCTB) MO JOTOBOpPAM apeHIBI,
3aKII0YeHHON Ha cpok Oosee 1 (OmHOTO) roja (IoArocpoyHasi apeHia) onpenemseTcs Mo MPUBEIeHHON K
JlaTe OIICHKM CyMME AapeHJIHBIX IUIaTe)kell Ha BECh CPOK JCWCTBUS JOTOBOpa apeHAbl IO METOIy
NPHUBEJICHHON CTOMMOCTH JeHEKHBIX MOTOKOB (IIpminoxkenue 1). Ilpu 3TOM Takoi CPOK HE IOJDKEH
TpeBBIIATH CPOK AercTBus [IpaBmin noBepuTesbHOTO yrpasieHuss PoHIOM.

[Ipn onpenenennn cpoka apeHAbl HEOOXOIMMO YUYUTHIBATH PEATbHBIH CPOK apeHABl C YYeTOM
BO3MOJKHOH TpostioHranuy. Eciii Ha naTy 3aKiiioueHus J0roBOpa M3BECTHO, YTO CPOK apeH/bl Oyzaer Oosee
OJTHOTO T0JIa, HE3aBUCHMO OT JaThl OKOHYAaHWs CPOKa apeHIpl 10 JIOTOBOPY, TaKylo apeHay HeoOX0oImMmo
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

B xadecTBe CTaBKM TUCKOHTHPOBAHMA MCIIOJB3YETCS] CTaBKa, YCTAHOBIIEHHAS IOTOBOPOM B CIIydae ee
COOTBETCTBHS PHIHOYHOI CTaBKe JINOO €CJIM CTaBKa o JOrOBOPY HAXOJHUTCS B JiHalia3oHe, ONpe/IeIIEHHOM C
Y4eTOM BOJIATWIBHOCTU PBIHOYHBIX CTABOK HAa TOPHU30HTE 3 Mecsma C y4eTOM IOCIEeAHEH pacKphITOH
cTaBKH. J{Mama3oH onpeeNaeTcs] aHaIOTHYHO MOPAAKY, OTUCAaHHOMY B paszene 4 [Ipasui.

B uHBIX ciydasx MCTONIB3yeTCS PHIHOYHAS CTaBKa. PEIHOUHAS CTaBKa ONpeneseTcs 0 COCTOSHHUIO Ha
KaXIIbIii paboYmii IeHB (1aTa OIIEHKN).

B xauecTBe pHIHOYHO CTaBKU IPUMEHSETCS CPETHEB3BEIICHHAS IPOLIEHTHAs CTaBKa M0 KPpeIUTaM B
pyOJsIX ¥ MHOCTPaHHOW BaJIOTE Ha CONOCTABUMBIM CPOK (COMOCTaBHMBIH CPOK — CPOK, OCTaBIIMHCS Ha
JaTy OLEHKM [0 MOTalleHUus OLEHUBAEMOW KpPEAUTOPCKOM 3aJ0/DKEHHOCTH), MPEAOCTaBICHHBIM
He(pMHAHCOBBIM OpraHM3aIMAM (JUISl JTOJDKHUKOB, SIBIISIFOIIMXCS IOPHAMYECKUMHU JTHLAMA) WIH GU3HIECKAM
munaM (U1 JOJDKHUKOB, SIBIIAIOIIMXCS (DU3MUECKMMH JIMIaMHu), B menoM mo Poccuiickoit deneparum,
packpeiBaeMasi Ha odpunHaIbHOM caiite banka Poccum u ompeneneHHas B COOTBETCTBHH C Pa3BEpHYTOM
IIKaI0H®,

Ecnu nocnennsas packpbitas Ha caiite banka Poccuu cpefHeB3BellEHHas CTaBKa IO KpeauTam
paccunTaHa paHee, YeM 3a MECAIl INEPBOHAYAIHHOTO MPU3HAHUS WIIM JaThl OIEHKH, a TaKkXke B CIydae
M3MEHEeHHs KIIoueBOi craBku bamka Poccum mocne mepBOHAYaIbHOTO MPU3HAHMA, IJIS ONPEICSIICHUS

5 Ycrounnk urpopmarmu: OdunuansHbii caidt banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Csexenus mo
KpeanuTam B pyoursix, nommapax CIIA u eBpo B menom mo Poccutickoii denepanum.
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PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOIUN MOIXO0M;

- KiroyeBasi craBka banka Poccuu, geiicTBoBaBiasi B Mecsile, 32 KOTOPBIA OmpeneiaeHa
CpeIHEB3BEIICHHAs CTaBKa 10 KpeauTaMm, CpaBHUBAaeTCs C KiIro4yeBoM craBkoil banka Poccun,
JICHCTBYIOIIEH B MECSIIC IEPBOHAYAILHOTO IPU3HAHUS / ¢ H3MCHEHHOM KITF0UeBOl cTaBKoi banka Poccuu;

- ecnu KiwoueBas craBka banka Poccum He m3MeHMsach A0 MOMEHTa NMEPBOHAYAIBHOIO
MPU3HAHUA, B KAa4eCTBE PBIHOYHON CTaBKH IPH IEPBOHAYAIHHOM IPH3HAHWUHU/TIOCIIE TEPBOHAYAIHHOTO
MIpU3HAHUS IPUMEHSETCS MOCIEIHSSA PACKPBITasl CPEAHEB3BEILIEHHAS CTaBKa I10 KPEAUTAM;

- ecnu KiodeBas craBka banka Poccum w3MeHmnach (B TOM dHCIEe J0 MOMEHTa
MePBOHAYAIFHOTO IPU3HAHI), PRIHOYHAS CTaBKa ONpeAeIsieTcs mo Gopmyre:

r()ILCp.prH.:rcp.pLIH.+(KC}14O._KCCp.); rae:

Tou.cp.ps. - OLIGHKA CPEIHEB3BELICHHON PHIHOYHOM IIPOLICHTHOM CTaBKU;

Tep.pwm. -~ CPEIJHEB3BEILICHHAS MTPOIIEHTHAS CTaBKa IO KpeIuTaM B PyOJsiX U MHOCTPaHHOM BaIoTe,
nyonukyemas Ha oduimaabHoM caiite banka Poccum, 3a Mecsi, HauOoee ONM3KHIA K JaTe OICHKH, IO
KpeIuTaM CO CPOKOM IIpUBJICYEHUS, MOMAJAIOIIMM B TOT K€ HMHTEPBaj, YTO M CPOK, OCTaBIUMMCSA Ha
OTYETHYIO ATy JI0 MTOTAIIeHIs OIICHUBAEMOH 1eOUTOPCKON 3aJ0JKEHHOCTH;

KC,.o. - ximtoueBas craska L{b P®, ycraHoBIeHHAS Ha 1aTy OLIEHKH;

KCoqp. - cpemuss ximroueBast craBka banka Poccun 3a kaneHIapHBIH MecsIl, 3a KOTOPHIH OpeaesicHa
CTaBKa Tcp.pin..

Cpennsis 3a KaJleHIApHBINH MecsIl KiroueBas craBka banka Poccun paccuntsiBaercs mo gopmyie:

_ YREG =T
. T 4
rae:
T — KomM4ecTBO JHEW B KaJCHIAPHOM MECSILEC, 38 KOTOPBII PACCUMTHIBACTCS IPOLICHTHAS CTABKA,
KEC; — xmoueBas craBka banka Poccun, feficTBOBaBIIas B i-oM Ieprojie KaleHIapHOro MecsIa,
T, — KoJMYecTBO HHEW KaICHIApHOTO MECsIa, B TEUYCHHE KOTOPBIX MEHCTBOBANA MPOICHTHASI
crasBka KC;.
Cpennsis 3a KaleHIapHBIA Mecsll KirodeBas cTaBka banka Poccum, ompenernseMas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aIATOM.

IIpexpamenue Npu3HAHUSA KPeAUTOPCKOI 32/10/15KEHHOCTH :

[Ipu3HaHME KPEAUTOPCKON 3aOIDKCHHOCTH | MTOMYYCHHBIX MPEIOIUIAT IIPEKPAIIaeTcs B CIyvae:

- HCIIOJIHEHHUS 00s13aTeabcTBa DOHIOM;

- ¢ parel BHecenus B EI'PIOJI cBeneHudl o JMKBUJAIMM KOHTpareHTa B IOpSKeE,
YCTaHOBJICHHOM JICHCTBYIOIINM 3aKOHOIATEIILCTBOM;

- MPOYEro MpeKpalieHns 00sA3aTebCTBA B COOTBETCTBHM C 3aKOHOJATENHLCTBOM (B TOM
YKCJIC [0 OCHOBAHUSM, MPEIYyCMOTPSHHBIM MOJI0XKeHUsAMH r1aBbl 26 'K PD) wau 1oroBopom.

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

CripaBeIMBO CTOMMOCTBIO 00sI3aTEIbCTB M0 BbIaU€ WHBECTUIIMOHHBIX I1a€B MPU3HACTCS CyMMa
JICHE)KHBIX CPEJICTB, IOCTYNHUBIIAs Ha OAHKOBCKHI CHET, OTKPHITHIN Y IIpaBJsoLIel KOMIIaHKUEH I yueTa
umyiectsa OoHa B OIUIaTy HHBECTULIMOHHBIX MAEB.

CripaBeUTHBOM CTOMMOCTBIO 00S3aTENBCTB IO BBITUIATE JICHEKHOW KOMIICHCAIIUH TPH TOTAIICHHN
WHBECTULMOHHBIX MAeB MPU3HAETCS CyMMa JEHEKHBIX CPEJICTB, NIPUUMTAIOIIASACA K BBIIJIATE BiaJeIbLam
WHBECTULMOHHBIX MA€B, PACCUUTAHHAS JIMLOM, OCYLIECTBJIAIOIIMM BEJCHUE PEecTpa HWHBECTULHMOHHBIX
MaeB U COTJIACOBaHHAsI ¢ YIPaBIISIOIIEH KOMIIaHUEH.

CnpaBeUIMBOH CTOMMOCTBIO 00s3aTEJILCTB MO BBIIIATE HAlOra Ha JOXOAbI (DU3UUECKHUX JIMI
MPU3HAETCS CyMMa HaJlora, MCYMCIEHHas Ha JaTy BBIJIAThl J0X0Ja NaliukaM YIpaBisiolen
KOMITaHHUEH.

CrpaBeUTBOM CTOMMOCTBIO 0053aTENBCTB MO BO3MEIICHHUIO 33 CYET UMYIIECTBA, COCTABIISIONIETO
®oHJl, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIIpaBsiionied kKoMmaHuu DoHa, MCIONB30BAHHBIX €10 IS
BBITUTATHI JIEHEKHOW KOMIICHCAIIMM B CBSI3HM C IMOTAlIEHUEM WHBECTHIIMOHHBIX TaeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPEJICTB, OJyUYeHHast OT YPaBJsIOUIe KOMIIaHUU.

CrpaBeuiMBasi CTOMMOCTh 0053aTEIBCTB MO BHIIUIATE JOXOJ0B MAKIINKaM OICHHBACTCS B CyMMeE
JIEHEKHBIX CPENICTB, IPUYUTAIOIIMXCS K BBIIIATE BIAJE/blIaM HHBECTULIMOHHBIX M1AEB.

CrpaBeUIMBOI CTOMMOCTBIO 0053aTEIILCTB, IMOJICKAIINX UCIIOTHEHHUIO 3a c4eT akTHBOB DoH/a, B
TOM YHCJIe 0053aTEIILCTB 110 BBIIUIATE BO3HATPAKICHUS Y IPaBISIONIeH KoMITaHuH, ClieuaTu3upoOBaHHOMY
Jenosuraputo, ayIuTopy, JULy, OCYLIECTBIISIOIIEMY BEJCHUE PEECTPa BaIeblieB HMHBECTULIMOHHBIX I1aeB
®oHpma, 003aTENBCTB MO YIUIaTe CYMM CKHAOK C PaCUeTHON CTOMMOCTH MHBECTHIIMOHHOTO Mas (Hag0aBOK
K pacdyeTHOH CTOMMOCTH WHBECTHIMOHHOTO Tas) Ympasistomeid komnannn PoHa M (WIM) areHTaM II0
BbIIaue, MOTAlICHHI0 W OOMEHY HWHBECTHIIMOHHBIX IaeB, a TaKke 00s3aTeNbCTB TO OIUIaTe MPOYUX
Pacxo0B, OCYIIECTBISIEMBIX 3a c4eT uMymiecTBa PoHa B COOTBETCTBUH C TPEOOBAHUAMH JIEHCTBYIOMIETO
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3aKOHOJATENILCTBA, IIPU3HACTCS CTOMMOCTh BO3HArpaxaeHust (yCiyr, CKUAKH, HaJ0aBKH)/MHBIX
00513aTeNIbCTB, pacCUMTaHHass UCXOAs M3 ycioBui poroBopoB (IIpaBmii 1OBEpUTENBHOTO YIpaBlICHUS
umyiiecteoM ®Ponna)® wiam ykasaHHas B TEPBUYHBIX YYETHBIX JOKYMEHTaX (@KTaX OKa3aHHBIX YCIYT,
BBICTAaBJICHHBIX CYETaX, NPHKa3aX, WHBIX JOKYMEHTaX, MOATBEPXKIAIOIIMX aKTHBHI M 00513aTeIbCTBA
CBSI3aHHBIC C HEJBMYKMMBIM UMYIIIECTBOM).

Or1ieHKa WHBIX BAJIOB KPETUTOPCKOH 3a/I0JHKEHHOCTH :

KpenuTopckas 3aq0mKEHHOCTh «IO BOCTPEOOBAHMS», KPEOUTOPCKAS 3aI0JDKEHHOCTh MO HAaJoraM,
00s13aTeNbCTBA TI0  BHIIIATE BO3HArpaKACHUS YTpaBisiomied Kommanud, CrHernain3HpOBaHHOMY
Jeno3uraputo, ayiuTopy, JUIy, OCYLIECTBIISIIOIIEMY BEIEHUE PEECTPA BJIAJENIbLIEB MHBECTULIMOHHBIX AEB
®DoHpma, 0053aTENBCTB 0 YIUTaTe CYMM CKHAOK C paCUeTHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Hamz0aBOK
K pacdeTHOH CTOMMOCTH WHBECTHLIHMOHHOTO Tas) Ympasistomeil komnannn PoHa U (WIM) areHTaM II0
BblJlade, IOTAllleHHI0 M OOMEHYy MHBECTHLIMOHHBIX IIaeB, a TaKXKe KpPeIUTOpCKas 3aJ0JKEHHOCTb,
NojJIe)Kalas IOTAllleHUIO JCHE)KHBIMH OLIGHHBAETCS B HOMHMHAIBHOM cymMme oOsi3aTtenseTBa  (Iuis
3aliMOB/KPEMTOB TIOJIyYEHHBIX: OLCHUBACTCS B HOMMHAIBHON CyMMe 3aiiMa IUTF0C HaYHMCIIEHHBIE, HCXOI
U3 TPOLEHTHOM CTaBKH IO JOTOBOPY 3aiiMa/KpeauTa, NPOLEHTHI Ha JaTy OLEHKH), IMOJIeXKAIIero oriare
VYnopasisowein komnanued Goxpa.

.Kpenurtopckas 3a10mKkeHHOCTD, MOJIEXKAIIasl MOTAlICHUIO UMYIIIECTBOM, BO3HUKIIAS 110 TOTOBOPaM
MEHBbl, HOBAallMd W JPYI'MM AaHAJOTHYHBIM JOrOBOpaM, OLEHUBAETCA IO CTOMMOCTH HMYLIECTBA,
MOJJIEXKALIET0 Nepefadye, B COOTBETCTBUM C MOPSIKOM OINpPEACICHUS] CIPABEAIMBOM CTOMMOCTH TaKOI'O
HMMYILECTBA, YCTAaHOBJIEHHBIM HacTosIuMu [IpaBunamu.

ITony4eHHble NpeaoIIaThl OLEHUBAIOTCA B CYMME MOJIYYEHHBIX JE€HEKHBIX CPENICTB.

IV.Onpenenenne py0/1eBOro 3KBUBAJIEHTAa  CIPABeIJIMBOH  CTOMMOCTH,

onpee/ieHHON B BAJIIOTE.

CToMMOCTh aKTMBOB M BEIMYMHA O0S3aTENbCTB, BBIPAKEHHAs B BAJIIOTE, OTIMYHOHW OT BaJIOTHI
pacueta CHA, npunumaercs B pacueT CHA B Bamote onpeneneHust CHA nmo OGupxeBoMy KypCy 3aKpBITHS
(TOD) ITAO «MockoBckas Oupxa» Ha JaTy ONpeNeNeHUs X CIpaBeUIMBOI CTOMMOCTH (nanee nara —1).
Eciu OupsxkeBoit kypc 3akpbitust (TOD) ITAO MockoBekass bupxa na maty T orcyrctByer, To 1uist
pacueToB ucnoisb3yercs kypc LlenTpansaoro banka Poccuiickoit denepaunu.

B ciyuae ecniu bankom Poccuu He ycTaHOBIIEH KypC MHOCTPAHHOM BaJIIOTHI, B KOTOPOU BBIPa)KEHA
CTOMMOCTh aKTHBOB/00S3aTeNbCTB, K BamoTe onpeneneHuss CUA, To HCHONB3yeTCs] COOTHOLICHNUE MEXIY
KypcoM HHOCTPAaHHOW BalIOTHI M BasoToi omnpenenenus CUA, ompenensieMoe Ha OCHOBE Kypca 3THX
BAJIIOT 10 OTHOLICHHIO K amepukanckoMmy noiapy (USD), ycranosnenHoro Intercontinental Exchange
(ICE) 7 (kpocc-Kypc HHOCTpaHHOM BalIOTEL, OIpeAeIeHHON depe3 amepukanckuii nowtap (USD)).

V. llopsanok pacuera BeJIMYMHbI pe3epBa Ha BBILIATY BO3HATPAXKICHUS M
HCIO/b30BAHUA  TAaKOr0 pe3epBa, a TaKkKe IMOPAIOK  y4yera
BOZHAIPAKACHUH M Pacxold0B, CBS3aHHBIX ¢ /J0BEPHUTEJbHbIM
ynpasienueM Pongom.

® B cooteercTBur ¢ m. 4.49 KoHuenTyanibHbIX OCHOB (PMHARHCOBOH oT4eTHOCTH, MpuHATEIX CoseTom mo MC®O, pacxomsl
IPHU3HAIOTCS, €CIM BO3HHKAeT yYMEHBIICHHE B OyIymuX HSKOHOMHYECKHX BBITOAAX, CBA3AaHHBIX C yMEHBIICHHEM aKTUBA WU
YBEJIMYCHHEM 00513aTelIbCTBA, KOTOPBIE MOT'YT OBITh HAJIEXKHO H3MEPEHBL.

IIporHo3Hble 3HauYeHHs O0053aTEIbCTB, PACCUNTAHHBIC YNpaBIMIONIeHl KOMIaHWed, mpemocTaBisitorcs B Crenuanu3upOBaHHBIN
NIETIO3UTapHid Ha KaXkayto aaTy onpeznenenus CHA ¢ ykazanuem nepuosa BEIOOPKH M 0OOBSCHSIOMINX TEPEMEHHBIX.

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npenmecTBytomux gare onpenenenus CUA IMU®. [Ipu oTCyTCTBHH Takoro o06bheMa CTATHCTUKHM METOJ aIpOKCHMAIMH IPHMEHHM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a Mocieanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B maTy moctymieHus JOKyMeHTa, IOATBEPKJAIOMIET0 OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 003aTe/IbCTB
10 UX PEabHOTO 3HAYCHHUSI.

AnmnpoxcuManyy He MOJUIeKAT PAacXoJbl 0 BO3MEIICHHIO 3aTPAT BBIECTOAINX JEHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
IICHHbIe OyMard, IepeBOJy LEHHBIX Oymar. BemnumHa KpeaMTOPCKOH 3aTODKEHHOCTH IO TAaKHUM PAacXojaM, OIUIAaUYMBACMBIM B
COOTBETCTBUH C JIOTOBOPOM 00 OKa3aHHH YCJIYT CICHHAIU3MPOBAHHOTO NEHO3UTAPHs, ONpPENeIsIeTcs] Ha OCHOBAaHHWH JIOKYMEHTOB,
HOATBEPKIAIONINX OKa3aHHBIC YCIyTH.

" OpunuansHas uadopmaims myonuKyercs Ha caiite MuTepdaxc: https:/rd.interfax.ru/markets/main/forex
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Peseps Ha BBIIUIATY BO3HATPAXKICHUS YNPABIAIOLIEH KOMIAHMUM, CIELUAIN3UPOBAHHOMY
JICTIO3UTApUI0, ayAUTOPCKOM OpraHu3alnuu, oneHHmMKy PoHAa U JHUIy, OCYLIECTBISAIOIEMY BeACHUE
peecTpa BiajeiblieB MHBECTHIMOHHBIX maeB DoHna (manee — pe3epB Ha BHIILUIATY BO3HArpaKICHUs) HE
(dopmupyeTcsi U HEe BKIIOYAETCS B COCTAaB 0053aTENbCTB IPH ONPEICICHUH CTOMMOCTH YHCTHIX aKTHBOB
Donna.

PezepB Ha BBIIUIATY BO3HArPAXICHMS, pa3Mep KOTOPOTO 3aBUCHT OT PE3yJIbTaTOB
WHBECTHPOBAHNUS, HE BKIFOUAETCS B COCTaB 00s3aTenbcTB DoHTa.

Wnsie peszepsrsl B PoHIE HE POPMHUPYIOTCS U HE BKIIFOYAIOTCA B COCTaB 00s3aTenbeTB DoHma.

VI.Ilopsitok  yperyJMpoBaHHsi  pa3HOIJacuii  Mexay  YmnpasJjsiiomiei
koMnaHueil 1 Crnenuajan3npoBaHHbIM JI€NMO3UTAPHEM NMPH OMNpeaeeHHI
CTOMMOCTH YHCTHIX AKTHBOB

B cnyuasx BeiBrneHws ommOkum B pacdete CYUA w  pacueTHOH CTOMMOCTH OJHOTO
WHBECTHILMOHHOTO TMasi, NMPHUBOMAIICH K OTKIOHEHHIO HCIIOJIb30BAaHHOW B pacdyeTe CTOMMOCTH aKTHBa
(obs3arenscTBa) B pasmepe 0,1% u Gonee koppektHoit CHA, n/mim otknonenne CUA Ha 3TOT MOMEHT
pacdyera cocraBmier 0,1% wu Oomee koppektHoi CYA, a Tak Xe B clydasX BBIBICHHS (akTa
HECBOEBPEMEHHOTO IPU3HAHUS/TPEKPANCHNs] PU3HAHUS aKTHBa (00s3aTENbCTBAa) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTtuBa (o0s3arenbcTBa) CrenUanu3upOBaHHBIN JEMO3UTapUid W YIIpaBIIsIOIas
KOMIMaHus mpou3BoaiaT nepecder CUA u pacdyeTHOH CTOMMOCTH MHBECTHUI[MOHHOTO Mas. YIpaBigmomas
KOMITaHHSI OCYLIECTBIISIET BO3MELICHUE yiepOa BiajesbliaM HHBECTUIMOHHBIX NAeB B COOTBETCTBHU C
HOPMAaTHBHBIMU NIPaBOBBIMH aKTaMH.

Crernuaai3upOBaHHBINA AETIO3UTAPHH U YTIPaBIAIONIas KOMIIAHUSA COCTABIIAIOT AKT O BBISIBICHHOM
OTKJIOHeHUH H (akte ero ycrpaneHus. [Ipu stom Crenuaiu3vpoBaHHBIA AEMO3UTApUH He Mo3qHee 3
(Tpex) paGoumx mHEH C OaTel MOANHMCAaHHUSA AKTa O BBIIBICHHOM OTKIOHEHHH M (pAKTE€ €ro YCTpPaHCHHS
yBenomiisieT o ¢axre oTkiIoHeHHs bank Poccun.

Ecnu BhIIBICHHOE OTKIOHEHHE HCIIOIB30BAaHHOW B pacdeTe CTOMMOCTH aKTHBa (00sS3aTenbCTBa)
cocrasisieT MeHee ueM 0,1% koppektHoil CHA, n otkiionenne CHUA Ha 3TOT MOMEHT pacueTa COCTaBIISET
menee 0,1% xoppektHoii CYA, Vmpasnsaromass kommanus U CHenuaan3upoBaHHBIN Jeno3UTapuil
OTpeNeNdioT, He IPHUBEIO JH BBIABICHHOE OTKJIOHEHHE K IIOCIEYIOUINM OTKJIOHEHHUSM, B YacTH
HCIIOJIb30BAaHHOM B pacyeTe CTOMMOCTH akTuBa (oOs3arenscTtBa) U CUA, cocraBmsatomum MeHee 0,1%
koppektHoit CUA u He mpousBoaaT nepecueT CUA u pacdeTHOH CTOMMOCTH OJHOTO MHBECTHIIMOHHOTO
masi, YMClIa WHBECTHIIMOHHBIX I1a€B Ha JIMIEBBIX CUETaX BIAJAEbIEB. YIPABIAIOMAs KOMIAHUA U
Crienanu3upoOBaHHBIM  JIEMO3UTapUil 00S3aHBI MPHUHATH MEpHl JUIA TPEJOTBPALCHUS ITOBTOPEHUS
BBISIBIICHHOHN CHTYaIlUH.

IIpuioxenue 1. Ucnosib3yemasi TepPMHUHOJIOTHS VIS METOAUKH OLIEHKH
KPeIMTHBIX PUCKOB

OnepannoHHasi 1eOUTOPCKAs 3aA0JKEHHOCTh — JeOMTOPCKas 33/10JDKEHHOCTh KOHTDPAreHTa,
BO3HHMKAIOIAsi B X07Ie HOPMaJIbHOTO ONEPAaMOHHOTO IMKJIa, KOTOpas OyAeT moramieHa B TeUSHHE CPOKOB,
YCTaHOBJICHHBIX B HacTosmux [IpaBunax onpexpenenuss CUA B ciydae NpOCPOYKH  HCIIOJTHEHHS
o0s3arenbCTB.  JIOMyCTHMBIE CPOKHM IIPOCPOYKH, YCTaHOBJICHHBIE JUISI OINEPALMOHHOW JeOMTOPCKOM
3aJI0JDKEHHOCTH, HE OJDKHBI MPHUBOAWTH K NPU3HAHHUIO OC3HAIE)KHOW K IMONYyYCHHIO 3aJ0JDKEHHOCTH, a
TaKkKe K OOECIEHEHWIO 33J0JDKEHHOCTH. Takas 3aJ0JDKeHHOCTh OyJeT pealn3oBaHa YIPaBISIOMIeH
KOMITaHHEH B MOJTHOM 00BEMe B CPOKH, YKJIaJBIBAIOIINECS B HOPMAIBHYIO PEIHOYHYIO (MM BHYTPEHHIOIO)
MPaKTUKY B3aMMOJEHWCTBHUS C KOHKPETHBIM BHIOM IEOMTOPCKOH 3a/J0JKEHHOCTH. Y CTAHOBJIEHHBIE CPOKH
MIPOCPOYKU W WCIIOJTHEHHS 00s3aTeIbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIIMX
IIpaBunax ompenenenus CUA, ecnin WHOE HE MOATBEPXKIACHO BHYTPEHHEH CTATUCTHUKOHN yMpaBIsIONICH
KoMItanui. OnepannoHHast 1e0UTOpPCKas 3310JKEHHOCTh OLICHUBAETCS TI0 HOMHUHAITY B CiIydae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHHUSI.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBIICH OJMH WIJIM HECKOJBKO NMPU3HAKOB HedoinTta,
YKa3aHHBIX B HACTOSIIEM NPWJIOXKEHUH, OJUH WM HECKOJBbKO IPU3HAKOB OOECICHEHMS, YKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIYCTUMOM IPOCPOUYKH 00s3aTEIBCTB B PaMKaX OINEPALMOHHOTO IHKIIA, HE
MOJKET OBITh ITPH3HAHA ONEPAITIOHHOM.
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Jleburopckas 3a0JDKEHHOCTh C TOBBILIEHHBIM YPOBHEM pHCKa HEBO3BpaTra HE MOXET OBITh
NpU3HAaHA ONEPALMOHHONW (HampuMep, eciM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IOTALICHHs TakKon
3aJI0JDKEHHOCTH).

VYupapisironiass KOMOaHWs JOJDKHA IPOBOJWTH aHAlW3 YPOBHS pHCKa 10 JeOMTOPCKOIi
3aJJOJDKEHHOCTH, KOTOpasi paHee Obula KBaJM(UIMPOBAaHA OINEPAIMOHHOW, W IO WHOM JeOMTOPCKOM
3aI0JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYHIECTBISAETCS.

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

— Ha KaXIYI0 OTYETHYIO JaTy, ycraHOBIeHHYIO [IpaBmnamu onpenenenns CHA TTNO;

— IIPH [IEPBOHAYAIEHOM NPHU3HAHNHU JEOUTOPCKOH 3aJ0IKEHHOCTH;

— Ha MOMEHT Iepexoja AeOMTOPCKOM 3aJOIDKEHHOCTH W3 CTaTyca «OINEpPAIlMOHHON» B
CTaTyC «IIPOCPOUYEHHOI».

Jis  ueneil mpoBeneHMS ~aHaNM3a, YINpaBIAONIAs KOMIIAHUS  JOJDKHA  HCIOJIb30BaTh
000CHOBaHHYIO ¥ OATBEPXKIaeMY0 HH(OpMaINIO, JOCTYIHYIO el 0e3 Upe3MEepHBIX 3aTpar M yCUIUHL.

B nporecce ananusa Ynpasistommas KOMIAHHUs ONPEAeiserT:

— BO3MOXKHOCTb KBUTU(HKALUK AEOUTOPCKOH 3310DKEHHOCTH B Ka4eCTBE OIepallMOHHOM,
MPU3HAHUE KOTOPOH OCYIIECTBIAETCS BIEPBBIE;

— HEOOXOAMMOCTh WM3MEHEHHUS IOAX0Ja K YYeTy NeOMTOPCKON 3aJOIKEHHOCTH, paHee
MpU3HAHHON ONEParMOHHOM.

KoHTpareHT — uIo, HEMOCPEACTBEHHO CBS3aHHOE C aKTMBOM, BXOZASAIUM B COCTAaB MMYIIECTBA
[IU®, u ypoBeHb KPEeIUTOCTIOCOOHOCTH/(PHHAHCOBOW HAISKHOCTH/(PUHAHCOBOH YCTOWYMBOCTH TaKOTO
JHIa HETOCPEACTBEHHO BIUAET HAa CHPaBEIUBYIO CTOMMOCTh akTuBa. KonTparentamu ITU® sBistorcs
SMHTEHTHI IIEHHBIX OyMar, 3aeMIUKH 0 KPEAUTHBIM JJOrOBOPaM, 1€OUTOPHI IO TOTOBOpAM C MMYIIECTBOM
[M1U®, apennatopbl, OaHKU, KPEAUTHBIE W HEKPEIUTHBIC OpPTaHM3alMKM U NPOYUE OOsS3aHHBIC M0 aKTUBAM
IMN® nuna.

Hedonr - HacTymicHue (BBIABICHUE) JIFOOOTO M3 HUKEIIEPEUHCICHHBIX COOBITHIH U OTCYTCTBUE
YPEeryIupOBaHus CUTYAllMd HAa CPOKH, OIMpPEAe/IAieMbIe OTICIBHO I PA3HOTO BH/Ia aKTHBOB/00A3aTCIILCTB
(ipu HapymieHUH 0053aTeNIbCTB HA MCHBIIHA CPOK, HO OOJBIINM, YeM s NMPU3HAHKS OINEParHOHHON
3aJI0JDKEHHOCTBIO, COOBITHE CUMUTACTCSI TEXHHYECKUM J1eosIToM):

— HapylieHHe 00s3aTeNbCTB MO BBIMJIATE JACHEXKHBIX CPEACTB WM Mepelrade Mpas,
MMYILECTBA MEpe/l KPeUTOPAMHU/3aMMO/IaBLIAMH,

— OOHapy)XeHHE KPEIUTOPOM HEBO3MOXHOCTH 3aCMIIUKA HCIOJHUTh BBINICYKA3aHHBIC
00s13aTeNbCTBA B CHIy KaKHUX-JIHOO OOCTOSATEIBCTB 0O€3 MNPUHATHS CHENUAIBHBIX Mep (HampuMmep,
peanu3aiuy 3ajaora).

[IpenenbHbIe CPOKK MpU3HAHUS JIeoIITa JJIs PA3TMYHBIX BUJIOB 33J0JKEHHOCTH:

JeduTopckasi 3a10/2KEHHOCTh/00s13aTe/IbLCTBA

Cpok
Ae0MTOPOB/KOHTPAreHTOB/IMUTEHTOB/32€eMILIMKOB

7 pabouux mHEH s

poccuiickux
. 8 sMuTeHToB/10 padounx
O0s13aTenbeTBA 10 OOTUTAINSIM POCCHICKUX/THOCTPAHHBIX SIMUTCHTOB .
IHEHR 11
HWHOCTPaHHBIX

OMHUTEHTOB
O0s13aTenbeTBA 10 BBITUIATE JOX0/A MO JOJIEBBIM aKTHBAM POCCHICKIX / 25/45 e
HHOCTPAHHBIX SMUTEHTOB’
O0s13aTenbpeTBA 10 3aiiMaM/KpeIuTaM IOPUINICCKAX JIHIT 30 ngHen

Obs3arenbeTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE MPONU3BOIHBIX
HHCTPYMEHTOB, peiHke PETIO

Wnast 3anomxeHHocTh pusndeckux (B 1. u W) n ropuauyeckux jmi nepes
Mo

5 pabouux mHel

90 nueit

B cirydae ecni 1eOuTOp/KOHTPAreHT/IMUTEHT/3aeMIIIK HAPYIIHI IPEIEIbHBIA CPOK, YKa3aHHBII
B Ta6J’IHHe BBINIC, TPHU 3TOM CyMMa 10Jira HE3HAYUTEIbHA (CyMMapHBIﬁ JOJII KOHTparc¢Hra 10 BCEM
00s13aTeNbCTBAM C HapyLIeHHEM IPEIelNbHOTO CPOoKa IOramleHHs 3a40/DKCHHOCTH MOXET COCTaBJIATH He

8 JammbIi CPOK MCTIONB3yeTCS TONBKO B CHydae HANMUMS COOOGIIEHM OT SMHUTEHTA, AreHTa MM WHBIX YTIONHOMOYEHHBIX JHII O
HaMEPeHHH HCIIONHUTH 0053aTeNbCTBa B OMIKaIke JHH, T.e. O TEXHHYECKOM XapakTepe MPOCPOYKH. B cilydae OTCYTCTBHS TaKux
cooOmmennii oo B ciydae oOBsBICHHS O AedonTe NedoNT CUNTAaeTCs HACTYHHMBIIMM CO JHS, CIEAYIOIIETO 3a YCTAaHOBJICHHBIM
CPOKOM HCIIOJIHEHHS 00SI3aTeNbCTB.

9 JlaHHBIH CPOK MCTIONB3YETCs TOJLKO PU HATMYHH COOOLICHUH O BBIMLIATE JUBHICHIOB SMUTCHTOM.
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6onee 1000,00 py0.) U B OTHOIICHWU OCTAJIHHON 3aJ0JDKCHHOCTH OOCIY)XKHBAHHUE MPOHM3BOIUTCS B
COOTBETCTBHUH C YCIOBHSMH JIOTOBOpA C COOMIOJCHUEM TpaduKa IUIaTeKEH, TO TaKoe COOBITHE K NeOonTy
HC TPUPABHUBACTCA IMPH HAIWYMM MOTHUBHUPOBAHHOTO CYXKICHHS YTPAaBISIOMICH KOMIIAHUU TI0
OTIpENICIICHHBIM BUIaM 33/I0JDKCHHOCTA. MOTHBHPOBAaHHOE CYXKJICHHE COCTABJISICTCS HA OCHOBAHHUHU JaHHBIX
CTaTUCTHKH YTPABJISIONICH KOMIIAHUH 110 COOTBETCTBYIOIIMM BUIaM 3aI0JKCHHOCTH.

1. B oTHOLICHUH IOPUAMYECKHUX JHUI K 1e(oJTy IPUPABHUBAIOTCS CIECTYIOMINE COOBITHA:

1.1 HapyIIEHUs YCJIOBHH IOTAIICHUS WM BBIIATHI MPOIEHTHBIX JOXOAOB IO aKTHUBY, a
TaroKe JII0OOr0 MHOTO 00s3aTEIBbCTBA HA CPOK B COOTBETCTBHU C ONpEEIeHUEM Ae(doiTa, B CIydac eciiu
JaHHAs MHQOpPMAITUS MPSIMO FUTH KOCBEHHO HaOMoqacMa Y IpaBIsIIoniel KOMITaHUeH;

HewncnonxnenHbIe 00513aTENBCTBA KOHTPAr€HTOB, B TOM YHCJIE 0 BEIIIJIATE KYIOHOB U AUBUICH/IOB
B MHOCTPAHHOW BANIOTE, CYMTAIOTCS HAaXOMSNIMMHUCA B AedoiTe B Ciydae, €CIM TaKoe HEHCIOIHEHHE
BO3HHUKJIO B pe3ysbTare NedcTBUN (0e37eliCTBHSs) HHOCTPAaHHbIX JETO3UTapHO-KINPUHIOBBIX KOMIIAaHHUH (B
T. 4. MEKIYyHapOIHBIX pacyeTHO-KINPUHIOBHIX LeHTpoB «EBpokmup banky», r. bproccens, 1 «Kmupcrpum
BonkuHry, T. JltokceMOypr), MHOCTpaHHBIX OaHKOB MJIM WHBIX CAHKIIMOHHBIX JACHCTBUI WHOCTPaHHBIX
TOCYAapcTB M (WIIM) PEryJUpyOLIUX OpraHoB. Jledont B OTHOIIEHHH CaMOro KOHTpareHTa, B TOM YHUCIE
nepeKpecTHHIN 1e(oNT MO ero MHBIM 00s3aTenbCTBaM, He BO3HHMKaeT. OCOOCHHOCTH OLCHKH aKTHBOB B
9TOM ciry4dae yka3aHsl B 1.3 [Tpunoxenus 4.

1.2. odunranIbHOE OMYOJIUKOBAHHWE B COOTBETCTBUH C (pelepanbHBIMHA 3aKOHAMH W WHBIMHU
HOPMAaTHBHBIMH IIPAaBOBBIMHU akTamu Poccuiickoit @enepanny WM HHOCTPAaHHBIX TOCyaapcTB HH(popmanus
0 MPOCPOYKE HCIOIHEHNS SMUTEHTOM CBOMX 003aTEIbCTB;

1.3. odunmansHOE OMyOIMKOBAHIE PEIICHUS O IPU3HAHIH YMHUTEHTA/ TOJDKHUKA OAHKPOTOM;

1.4. odunmansHOe OmyONMKOBaHME PEIICHUS O Hayaje NMPUMEHEHHS K IMUTCHTY/IOJDKHUKY
npouenyp OaHKPOTCTBA — €O JHA ONYOJMKOBaHUS COOOLIEHHMS OO JaThl, MpPEIIIecCTBYIOIICH nare
OIyOJINKOBaHHS COOOILEHUSI 00 OKOHYaHUH NPUMEHEHUS MPOLeyp OaHKPOTCTBA;

1.5. odunmanpHoe ONMyOoIMKOBaHHWE HMH(POPMAIMU O JIMKBUAAIMU FOPUIUYECKOTO JIMIA, 33
MCKITIOUYEHHEM CITy4aeB MOTJIONICHUS U IPUCOCANHEHUSI.

1.6. [TpucBoenune 3aemmuky/koHTparenty pedtunra SD (Selected Default) unn D (Default)
CO CTOPOHBI PEHTHHTOBBIX ar€HTCTB.

1.7. OOHapyXeHHE KPEeAUTOPOM HEBO3MOXKHOCTH 3aeMIIMKa HCIOIHHATH 00s3aTeNbCTBA B
CHITY KaKHX-TTHOO 00CTOATENHCTB 0€3 MPUHATHS CIIEIHATBHBIX Mep (HalpuMep, pealn3aliy 3a10ra).

2. B orHOomIeHNN pU3HYeCKUX UL K 1e( 0Ty PUPABHUBAIOTCS CIICTYIOIIUE COOBITHS:

2.1. HApYLICHUS YCJIOBUH IIOTalleHWs WM BBILIATHl MPOLEHTHBIX JOXOIOB IO AaKTHUBY,
cocrasisromeMy akTuBbl [IM®, a Takxke m000ro HHOro 00s13aTeNbCTBA AeOUTOpa, Ha CPOK B COOTBETCTBUH
¢ ompezneneHueM naedonrta, B ciydae eciM AaHHAs HMHQOpMalMs NpsSMO WIM KOCBEHHO HabirogaeMa
Y4YaCTHUKOM PBIHKA,

2.2. ounmansHOE ONyOJIMKOBaHUE PELICHUs O MPU3HAHUH JIMI[a OaHKPOTOM;

2.3. odpumnmansHoe OMyOJMKOBAaHWE pEIICHHs O Hayaje NPUMEHEHUS K JIHIy MpOUeayp
0aHKpOTCTBA — CO JIHS ONYOJMKOBaHUS COOOLICHHWS IO JaThl, NPEIIICCTBYIONIEH Jare OMyOJMKOBaHUS
coo0OuieHHs1 00 OKOHYaHUH IPUMEHEHUS PoLeyp OaHKPOTCTBA,;

2.4. HOJIy4eHHE CBEJICHUH 00 OCY)XICHHN (U3MYECKOTO JIMIA I10 YTOJIOBHBIM MPECTYIUICHHSM;
2.5. MOJy9YCeHUE CBEICHUN 00 OOBSBICHUN (PH3MYESCKOTO JINI[A POIIABIINM Oe3 BECTH;
2.6. MoJy4YeHre HHOOPMAIMH O HACTYIUICHHH CMEPTH (PU3NIECKOTO JIUIIA.

3. lepoT mo pa3IMYHBLIM AKTHBAM, OTHOCAIIAMCS K KOHTPATEeHTY.

3.1. B ciy4yae Bo3HUKHOBEHUS 1e(0JITa M0 OJHOMY aKTHBY OCTAIbHBIC aKTHUBbI, OTHOCSIIHECS
K KOHTPAreHTy, TaK JK€ CUMTAIOTCS HAXOMAIIUMHCS B Je(oiTe, M KOHTPAreHT (3aCMIUK/IMUTCHT)
CUMTACTCS HAXOIAIIUMCS B edore.

3.2. ITopyuyuTenbCTBa U FAPAHTHH HAXOAIIETOCS B Ae()0JITe KOHTPAreHTa HE MPHHUMAIOTCS B
pacuer.

3.3. B cimydae HactymieHust coObITHH, ykazaHHbIX B mml. 2.1-2.6 nus (u3Mueckux JHIl U
mn.1.1-1.7 s ropuandecKux U JaHHOTO Pasnena, SMUTEHT/KOHTPAareHT/qeOUTOP/3aeMIUK CUYUTACTCS
HAXOJSAIIMMCSL B COCTOSIHUU NIe(pONTa, BCE aKTHBBI, OTHOCSAIINECS K HEMY, CUUTAIOTCS HAXOMISIIUMHUCT B
COCTOSIHUH JIeoITa.

Broixoa u3 cocrosinus aegosira (mepexoa BO3MOKeH TOJBKO B COCTOsIHUE 00eCLieHeHUs]).

3a/10KeHHOCTh TTepPeCcTaeT CUNTAThCA HaxXosImecs B 1edoiTe B CIEAYIOMNX CIIydasx:

B ciyuae pectpykrypusammu 1edONTHON 3aJ0DKEHHOCTH KOHTpareHTa mepen (GoHmoM mocie
COOBITHS IEPBOTO OOCTYKUBAHUSA JONTA.

Ecmu 3amomxeHHoCTs OblIa Mpu3HaHa Ae(oNTHON H3-3a JeoaTa KOMIIAHUI TPYNIIBL, K KOTOPOit
MIPUHAUICKAT KOHTPAreHT — TMOocie MyOJUYIHOTO OOBSBIEHUS O PECTPYKTypHU3allid JTHUOO MHPOBOM
COTJIAIIECHUH.
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B cnydae B0300HOBNEHHUS OOCHYXXMBaHHMs J0ira Mo rpaduKy M OTCYTCTBHS IPOCPOYECHHBIX
00513aTeJILCTB Ha JIaTy OIPEAEIICHNs CIPaBeJINBOM CTOMMOCTH.

B canysae momydeHus WHGOpPMAaUMM O INPEKPALIEHWH  YrOJIOBHOTO  HpecieOBaHMs
3aeMILUKa/KOHTPAareHTa MyTeM OINpaBAaTeIbHOrO IIPUIOBOpa MO0 MPEeKpalleHus Aenia, a TaKKe B Cllydae
npekparienus neiaa o OankporctBe. [Ipm 3ToM VYmpamisiomas KOMHaHus 00s3aHa TPOBECTH OLCHKY
(PMHAHCOBOTO COCTOSIHHS C YY€TOM H3BECTHBIX HJIM IPEATIONAraeMbIX YCIOBHH MUPOBOTO COTJIALICHHSI.

B cnydae mosiBneHHS (QHU3MUYECKOrO JHIA, OOBABICHHOTO paHee IPOMAaBIINM O€3 BECTH, H
BO300HOBJICHUS OOCITY>KUBaHHS 33JOJDKEHHOCTH.

O  peamm3anuu  yKa3aHHBIX  COOBITHMH ~ YIpaBisiomas  KOMIAHUA  HHPOPMHUPYET
Crenuanu3upoBaHHbI  geno3utapuil. Takas 3aJOJDKEHHOCTh IIEPEBONUTCS B TPYIIy AKTHBOB
«O6ecueHeHHBIE O3 HACTYIUICHUS eOITay.

Hab6aronaemast u 1octynHasi Oup:keBasi IJIOM[AAKa — TOProBasi IJIOLIAKa POCCUICKON U (MITN)
MHOCTpaHHOH Oupiku, 3akperuieHHass B [lpaBmnax ompenenenuss CUA k koropoidl y Ympamistomeit
KOMITaHWHU €CTh JJOCTYII, KaK HampsIMylo, TaKk M 4epe3 (PUHAHCOBBIX MTOCPEAHUKOB. YKa3aHHbIE OUp)KEBbIC
IUIOIAAKY IpuBeeHsl B [Ipunoxenun 3.

AKTHMBHBIif PBIHOK —  pBIHOK, Ha KOTOPOM OIIEpAallMM C AaKTHBOM WM O0s3aTelCTBOM
MPOBOAATCA C JOCTAaTOYHOM 4acTOTOH M B JOCTaTOYHOM 0O0BEMe, MO3BOJIIONIEM MONMydaTh MH(OpManuio
00 OoIleHKaX aKTHBOB WJIM 0053aTEIbCTB Ha MIOCTOSHHOM OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (M3 YHCIa aKTUBHBIX) C HANOOJBIINM JJISI COOTBETCTBYIOIETO aKTHBA
WK 00s13aTeIbCTBA 00BEMOM TOPIOB U YPOBHEM aKTHBHOCTH.

AHAJOTHYHAS 00JMIausi — OOJUraIysi, OTHOCSIIASCS K TOMY € CETMEHTY, 4TO U OIICHUBacMast
Oymara.

HOXOHHOCTL K IOrali€eHUuI — 3(1)(1)CKTI/IBHa$I CTaBKa JOXOJAHOCTH, paCcCUYUTaHHAas K MOTralli€HHAIO.

Horamenune — Ompkaiiliee nocpodHoe (HampuMmep, odepra) TMorameHne (He YacTHIHOE)
OONMUraly WM TOTAllleHWe OONWranuy, B CIydae, €CJIHM IOCPOYHOE MOTallleHue He NPEeLyCMOTPEHO
9MHCCHOHHBIMH TOKYMCHTaMH.

J¢d¢exTuBHAA CTABKA TOXOAHOCTH JOJTOBOW IEHHOH Oymarm oT IIeHH P ompenensercs

Ucxonsa u3 ypaBHeHI/ISIZ
CF

F4+NED = Z — g
(=114 ¥TM 265

rie:

YTM — uckomast 3peKTHBHAs CTaBKa JOXOIHOCTH,

P — mena, or KOTOpO# paccunThiBacTCs 3(P(PEKTHBHAS CTaBKa JOXOIHOCTH IOJITOBOM IEHHOM
Oymaru,

NKID — gakoIIeHHBIM KyTOHHBIN JTOXO/ Ha JaTy OLEHKH (MPUOABISsIETCS B TOM CIIydae, eClid [eHa
P we Bxmovaer HKJ),

N — KONMYECTBO OCTABINUXCS HA JATy OIEHKHU IUIATEKEH MPOLEHTOB W/ OCHOBHOW CYMMBI
JIOJITa TI0 TOJITOBOM IIEHHOI Oymare,

CF; — BeMuMHa i-ro MIaTexKa,

t; — mara i-ro nmarexa,

tp — JaTa OICHKH.

IIpuBegeHHas CTOMMOCTDL OyIyIIUX ACHEKHBIX MOTOKOB HA JaTy OLICHKH (32 MCKJIIOYCHHEM
pacyeTra CTOMMOCTH JeNO3HUTOB N 00f3aTeJILCTB 110 I0r0BOPAM ONEPALIMOHHON apeH[bl, B KOTOPBIX
®@oHA BBICTYNACT apEHAATOPOM, IPOCTOr0 BeKceJIsl, BLIIAHHOT0 KPEeAWTHOH opraHmM3anmeii, 3aiiMoB
MOJIyYEeHHBIX U OIEHKH HHBIX BUOB KPEAUTOPCKOI 320 15KEHHOCTH) PACCUUTHIBACTCS 1O (POpMyIie:

N CF,
PV = 2—5-_&*':1 — PD; = LED)
=11+ ] 365
rae:
PV — cripaBenmBasi CTOMMOCTH aKTHBA (0053aTENIBCTBA);
#f — CTaBKa JNCKOHTHPOBAHMS B MPOLEHTAX TOJIOBBIX, OINpPEICJICHHas B COOTBETCTBHH C

HaCTOAIIMMHA HpaBI/IJ'[aMI/I; CTaBKa AWCKOHTHUPOBAHUS, OIpEACiAieMas paCYCTHBIM ITYTEM, OKPYIJIACTCA 0
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2-X 3HAKOB I10CIIE 3aISITOMH;

PD (Probability of Default, BepositHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOH KOHTpPAarcHT B
TeyeHue cpoka (ti-to) MOKeT oKa3aThesi B COCTOSIHUM Ae(OIITa, MOPSIOK ONPECIeHHs KOTOPOH YCTaHOBIICH
B [Ipunoxxenun 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepu npu OaHKpPOTCTBE) — 10N OT CYMMBI, IOJIBEP)KEHHOM
KPEOUTHOMY DHCKY, KOTOpass MOXET ObITh MoTepsHa B ciydae JedonTa KOHTpareHTa, MOPSAIOK
oTIpeneNeHus] KOTOpOor ycTaHoBeH B [Ipmnoxkennu 4 k HactosmuM [IpaBunam.

N — KOMMYECTBO MEHEXKHBIX MOTOKOB JI0 AaThl MOTalIeHHs akThBa (00s13aTesbCTBA), HAUYHHAS C
natel onpeneneaust CUA;

F; — BenmuuuHa i-ro miaTexa (MPOIEHTH 1 OCHOBHASI CYMMa);

t; — mara i-ro mmarexa,

tp — nata onenku (onpenenenus CHA).

IIpuBeneHHasi CTOMMOCTH OYAyIUMX JEHEKHBIX TMOTOKOB ([UIsl pacyeTa [eNo3HMTOB,
0053aTeJbCTB 10 JOrOBOPaM ONEPAlIMOHHON apeH/bl, B KOTOPbIX MDOH/ BBICTYNAaeT apeHAaTOPOM,
NMPOCTOr0 BeKceJIsl, BBIIAHHOI0 KPEJIMTHOIN opraHu3anmeii, 3aiiMOB NOJy4YeHHbIX H OLCHKH HHBIX
BHU/IOB KPEIUTOPCKOM 3210/ ’KEHHOCTH) HA ATy OLeHKH PacCUUTHIBAETCS 1O (hopMyJIe:

N CF,
PV = T
=1 |:1 + -;vt] JB5
rue:
PV — cripaBeBast CTOMMOCTH akTHBA (00s3aTEIIECTBA);
#; — CTaBKa JUCKOHTHPOBAaHMS B IPOIICHTaX TIOJOBBIX, OIPEJACICHHAS B COOTBETCTBHU C

HacTosmuME [IpaBuiaMu; CTaBKa THCKOHTHPOBAHHSA, ONpeaeiseMasl pacueTHBIM ITyTEeM, OKPYTIISIETCS 0
2-X 3HaKOB TIOCJIC 3aIISITOH;

N — KOIMYeCTBO NEHEKHBIX MOTOKOB JIO JaThl MOTAlleHHs akThBa (00s3aTeNbCTBA), HAUMHAS C
natel onpeneneHus CHA;

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

t; — nara i-ro muarexa,

tp — nata onenku (onpenenenus CHA).

B pacuer cmpaBemMBOH CTOMMOCTH akTHBa (00S3aTENbCTBA) BKIIOYAIOTCS BCE IUIATEXKH
(meHexHbIE TIOTOKH) TI0 JIOTOBOPY, B OTHOIICHHH KOTOPOTO MPOM3BOIMTCS Pacyer, BHE 3aBHCHMOCTH OT
CpOKa MOTralieHHs.

JleHexxHbIe MOTOKH, BKIIIOYAst IPOIIEHTHBIN T0X0/l, PACCUUTHIBAIOTCA B COOTBETCTBHH C YCIOBUSIMHU
JIOTOBOPA, aTON JEHEKHOTO MOTOKA CYMTAETCSI MUHUMAaJIbHAsA JjaTa, B KOTOPYIO BO3MOXKHO ITOCTYIUICHHE
JICHEeXKHBIX CPEJCTB, COOTBETCTBYIOIIAs JaTeé OKOHUYAHHUS N-Oro IMepHoAa (3a MCKIIOYEHHEM CiIydaeB
JOCPOYHOTO MOTallIeHHs OCHOBHOTO JIONITa).

I'padmk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMSI M3MEHEHHUH B JIOTOBOD (B T.4. B YaCTH M3MEHEHUS CTaBKHU IO JIOTOBOPY, CPOKa
JIEWCTBHS I0OTOBOPA, IEPHOIUYHOCTH WM CPOKOB BBIIIJIATHI POLIEHTHBIX I0XO0B);

— M3MEHEHHSI CyMMBI OCHOBHOT'O JIONTa (MOMOJHEHMs, YACTUYHOTO IOTAIICHUs, eCIi OHO
He OBIIO YITEHO rpaukoMm).

Jis ydera B CHpaBeIIMBOM CTOMMOCTH OOECIICHEHHUS IMPOUCXOIUT KOPPEKTHPOBKA BEINYHMHBEI
OXKHIIAEMBIX JICHSKHBIX MTOTOKOB (LF;) W/Witi CTaBKU IUCKOHTUPOBAHHSI.

be3puckoBasi ctraBka:

. B poccuiickux pyomax:

- cTaBKa, ompenensiemMas U3 G-KpUBOH, MOCTPOSHHOM IO POCCHHCKHUM TOCYIapCTBEHHBIM
obymranmsm (craBku KB/l MockoBckoi Oupku Ha JaTy pacyera CIPaBEJIMBOH CTOMMOCTH C Y4ETOM
CpOKa 0 MOTallleHHs] COOTBETCTBYIOIIETO IIaTeXa, PACCUMTaHHAs 10 ABYX 3HAKOB mocie 3ansaTtoil. IIpu
9TOM €ClM Ha KOHKPETHBIH JeHb HeT 3HadeHus craBku KBJ/| mo HeoOXoauMoMy CpoKy mHorameHwus,
00bsaBieHHON MockoBckoil Oupxu, KB/ nomkHa OBITH ompenelieHa pacyeTHBIM ITyTeM IO METOAMKE
MockoBckoi OWpXHM C TOW JX€ TOYHOCTBIO, C KOTOpOoi €€ o0bsaBiaser MockoBckass Oupika) — JUIs
3aJJOJDKEHHOCTH, CPOK MOTaIlIeHUs] KOTOPOH MpeBbIIaeT 1 KaneHaapHbIil 1eHb;

- craBka RUSFAR (https://www.moex.com/msn/ru-rusfar) — 1ast 3am0/DKEHHOCTH, CpOK
MoTameHns KOTOPOi He TpeBhIIaeT | KaleHAapHOTO THS.

B oTcyTcTBHE BO3MOXKHOCTH ompeneneHus akTyansHbIXx 3HadeHnid KB/l MockoBckoil Oupxu B
KadecTBE BPEMEHHON aNbTEepHATHBHI OE3PHUCKOBOI CTAaBKH UIS ONPEAETICHHS CIPaBEIJIMBOW CTOMMOCTH
AaKTHUBOB HCIIONIB3YETCS CTaBKa, PACCUMTHIBAEMas METOIOM HHTEPHOJSIHK (HampuMep, JTHHEWHOW) Ha
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ocHoBe ocTynHbIx craBok ROISfix Ha naty onpezneneHus crpaBeIMBON cTOUMOCTH. BriOop nHOM cTaBKu
B OTHOUIGHMM aKTHBa YIpPaBISIOMIAs KOMIIAHMS O(GOPMIISIET MOTHBUPOBAaHHBIM CYXICHUEM H
npegocTasisieT ero B Crnenuann3upoBaHHbIN qeno3uTtapuil.

. B amepukaHckux gomnapax:

- CTaBKa, IOJIy4aloascs METOAOM JIMHEWHOW WHTEPHONSILUU CTaBOK IO aMEpPUKaHCKUM
TOCYZAapCTBEHHBIM ~ OONMTanusiM Ui 3aJ0JDKCHHOCTH, CpPOK IOTAlIeHHs KOTOPOW  MPEBBIMIACT
MHHUMAaJIBbHBIA CPOK CTABOK MO aMEPUKAaHCKUM IOCOOIHTanusiM;

- CTaBKa, MOJTyYarOIascsi METOJOM JIMHEHHOW MHTEPIOIANK CTABOK Ha COOTBETCTBYIOIINE CPOKU
craBkd SOFR ¥ cTaBOK IO aMEpPUKAaHCKHM TOCYAapCTBEHHBIM obmurammamM™® s 3a10KEHHOCTH, CpOK
MOTaIIEHUs KOTOPOH MpeBbImaeT | KaleHIapHbBIH A¢Hb U HE MPEBBIIIAET MUHUMAIBHOTO CPOKA CTABOK II0
aMEPHUKAHCKIM TOCOONIUTAIIM;

- craBka SOFRY!- j1s1 3a105K€HHOCTH, CPOK TIOTAIIEHHs KOTOPOH He MPEBbIIAeT | KaleHaapHoro
JTHS.

° B eBpo

- ctaBka €STR?? - 1119 32/10/5KEHHOCTH, CPOK MOTANIEHHs] KOTOPOIi HE TIPEBBIIAET | KaJIeHIapHOro
JHST;

- CTaBKa, MOJTyYaroOIasCcsi METOJOM JIMHEHHOW MHTEPIOIANK CTABOK Ha COOTBETCTBYIOIINE CPOKU
no obmuramusaM ¢ pedtmHroM AAA 11 3a10/KEHHOCTH, CPOK MOTAIIEHHst KOTOPOHl MPEBBIAET
MUHIMAJIBHBIA CPOK CTaBOK II0 OOJIUTAINAM ¢ peHTHHTOM AAA;

- CTaBKa, IOJYYAaIOIMIAscsi METOAOM JIMHEWHOH WHTEPIOJIMU CTaBOK Ha COOTBETCTBYIOIINE
CPOKH

craBkd €STR # cTaBKM Ha MHHUMAJIBFHOM CPOKE CTaBOK IO OONHTamusAM ¢ pedTuHrom AAA s
3aJI0JDKEHHOCTH, CPOK IIOTAIIeHUs] KOTOpOil mpeBblmaeT | KaJeHAapHBIM [AeHbh U He IIPEBBIIIAET
MHHHMAJIBHOT'O CPOKa CTABOK MO OOJHMIranusaM ¢ peHTHHIoM AAA.

. B mpoumx BamoTax — kak Oe3puCKOBas CTaBka (JIMOO ee WHTEpHOJALMs, Harpumep,
JUHEHHasT) B COOTBETCTBYIOIIEH BalfOTe.

dopmy.Jia JHMHEHHON HHTEPIOJIAIUT
RE iy 00 Dy = Doy

™ -1
— # | Aiy, — B
[I'l+1 _ ["-_1 ( T+1 ¥

eom Doy = Dy = Doy

REy_ + b
BK gy, 00 Dy = Dy

rue:

Dm - cpok 110 moramenunsi HHCTpyMEHTa m B IOJax;

Dmin, Dmax - MEHUMaNbHBIN (MaKCHMaJIbHBIN) CPOK, HA KOTOPBIH ONPEAeIeH YPOBEHb MPOIEHTHBIX
CTaBOK OECKYIIOHHOH JOXOIHOCTH MOAXOAAIINX (pEJIeBaHTHBIX) TOCYJapCTBEHHBIX IIEHHBIX Oymar, B
rojiax;

V41, V.1 — Hanbonee 6miskuii kK Dm cpok, Ha KOTOPBIN M3BECTHO 3HAYCHHE KPUBOW OECKYNOHHOM
JOXOJHOCTH, He MPEBBILAOIINH (MpeBbImaomui) Dy, B ronax (onpeaensercst ¢ TOYHOCThIO 10 4 3HAKOB
MOCIIe 3aMsATON);

RK(T) — ypoBeHb mnpoueHTHbIX craBok mis cpoka T, rme T moxer
npuHuMarb 3Hadyenuss V-1, V+1, Dmin, Dmax. HroroBoe 3HaueHHe CTaBKH
ompeaeJsieTcsi 10 2 3HAKOB I0CJIe 3alATOi B MPOLEHTAaX U 10 4 3HAKOB B J10JISIX.

CermeHTanusi 00JIMranMii B LEIAX OLIEHKH OCYILECTBIISIETCS C HCIOIb30BAHHEM MAaTPUYHOIO
MOAX0/a OJJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpaIlieH!s ¥ THUITY SMUTEHTA:

a. I'pynnupoeéxka no peiimunzy mumenma (€CIIi SMATEHT UMEET PEHTHHI HECKOJIBKUX
PEHTHHTOBBIX areHTCTB, TO JUISl TPYIITUPOBKH MCHOJIB3YETCSI MAKCUMAIBHBIN PEHTHHT).

PeliTuHru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHMS peiThHra Poccuiickoit @enepanuu.

b. I'pynnuposexa no owpayuu (DURATION) obruzauuu:

Menee 1 roga  mropanus MEHbIIE WU paBHA 365 nHEH;

Or 1 no3 mer  mropanms 6ombine 365 aHel, HO MeHbIIe WK paBHa 1095 nHei;
Or3 mo 5Snmer  mropanms 6omnbine 1095 mHei, HO MeHbIe WK paBHa 1825 mHEi;
Bonee 5 ner mroparus oonbire 1825 mHel.

c. TI'pynnupoexa no muny smumenma:

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

1 Pcrounuk: https://www.sofrrate.com/

2l crounnk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
BHcrounnk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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- 1Sl OOJNHTalK POCCUMCKUX IMUTEHTOB, HOMUHUPOBAHHBIE B PYOJIsIX:
TocynapcTBeHHBIC OONHTALINY;

KopnopaTtusHble oOnurammm;

MyHHuIMIaNbHBIE 00IUIaliK U 00IHranuu cyorekTo PO.

- JUIs1 €BPOOOIUraliui POCCUHCKUX YMUTEHTOB:

T'ocynapcTBeHHbBIE €BPOOOIHUT AU

EBpooOnuranuy 6aHKOB;

EBpooOnuranny He(hMHAHCOBBIX OpraHU3aINi.

d. I'pynnupogka no éaniome.

Hcxonnble nannble YpoBHsI 1 - IICHOBBIE KOTHUPOBKHM (HECKOPPEKTHPOBAHHBIE) AKTUBHBIX
PBIHKOB B OTHOLIEHUH UICHTUYHBIX aKTHBOB WJIN 0053aTENHCTB, K KOTOPHIM OpraHU3alis UMEET TOCTYI Ha
JIaTy OLICHKH.

Hcxoanble 1aHHbIe YPOBHA 2 - UCXO/AHBIE JaHHBIE, KPOME LIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SBISIOTCS HAaOIIONAEMBIMHU, MPSIMO WM KOCBEHHO, B OTHOIICHHH OIPEIEICHHOTO
aKTHBa WJIM 00513aTeJIbCTBA.

Hcxonnble naHHble YpPoBHS 3 - HeHaOMO#aeMble HCXOAHBIE [aHHBIE B OTHOIICHHU
OTIPEZIETICHHOTO aKTHBA MM 0053aTEIbCTBA.
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IMpuaoxenne 2A. Moaeinb onpeaejeHusi PAC4éTHOM LEHbI J1JIs1 POCCHICKUX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIECHHBIX OyMmar.

Amnanorndnsle IieHHbIE OyMarn BBIOMPAIOTCSI M3 TOTO K€ CETMEHTa LICHHBIX OyMar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.

CermeHraunusi 00JMraumi B HEIIX OLCHKH OCYHICCTBIIAETCA C HCIIOJIB30BAHUEM MATPUYIHOI'O

MOAX0/a OJHOBPEMEHHO 110 PEHTHHTY, CPOKY OOpaIeHHs U THUITy SMHUTCHTA!

I'pynnupogxa no peiimunzy smumenma (6vinycka) (Ipy HATUYUU PEUTUHTOB YMHUTEHTA
(BBIITyCKAa) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB JUI TPYNIIUPOBKU HCIIOJIB3YeTCs MaKCUMAJbHbIN PEeUTHHT):
I'pynnupoBka 1o peHTHHrY OCYIIECTBISIETCS B COOTBETCTBUH C TaOIMIEH:

Moody's S&P Fitch
PeitTunros
AKPA Oxenept PA MexayHapoaHas MesxayHapoaHas MexayHapoaHas | ag rpymma
IIKaa niKana IKana
Baal u Bbime BBB+ u Briiie BBB+u .
BBIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RRU), AA- | TUAAH, Bal BB+ BB+
(RU) ruAA
PeitTunros
A+(RU), asi TpyTma
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 rpymna
BB+(RU) rUBB+ B2 B B i
BB(RU) ruBB B3 B- B-
Peiitunros
Boinee HU3KMIA peHTHHT / PEUTHHT OTCYTCTBYET as rpyImnma
v

CoOTBETCTBHE PEUTHHTOB IEepecMaTpUBaeTCI B

3aBUCUMOCTH OT H3MCHCHUA pel\/’ITI/IHFa

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAJIbHOU
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSI PEUTHHIOB BHOCSTCA u3MeHeHus B [Ipasuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:
JIOpaIysl MeHbIIE WK paBHA 365 qHei;
moparus Oomnbire 365 aHel, Ho MeHbIIe Wi paBHa 1095 mHei;
mopanus oonpire 1095 mHei, HO MeHbIIe WK paBHa 1825 nHel;
Joparus oomnpire 1825 mHei.

Menee 1 roga
Ot 1 go 3 ner
Ot 3 10 5 ner
Boisee 5 ner

. TI'pynnupoexa no muny smumenma:
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- U OOJIMTaly POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHO B PyOIIsX:
TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTuBHbIe 00Hramnmu;

MyHuIMNAaTbHBIC 00IUralluy U 00Iurauu cyobpekToB PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06bpem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHWTraniii Ha JaaTy
ompenenenust CUA nomken ObiTh He Hke 1 000 000 (OmHoro mwusnona) pyonei. KommuectBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obnuranuidi Uil OLEHMBaeMOW LIeHHOW Oymarm mHCbMEHHO coobmaercst Crennanu3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[U ¢ COOTBETCTBYIOIUM OOBEMOM CJCIOK Ha JaTy ONpEACICHHUS
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTh i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caenok ¢ i-oif aHanoruuHoi obnuranueit Ha nary ompeaeienuss CHA (o maHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4ssle [EHHBbIC OyMary BEIOMPAIOTCS M3 TOTO JK€ CEIMEHTa LIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C Ka)X/I0# M3 BBIOPAHHBIX aHAJIOTMYHBIX 00aMranuii Ha naty onpenenerus CHA ¢ gomkeH ObiTh He HUXKE |
000 (OmHoit Ticsun) Oymar. Koian4ecTBo aHaJOTHUHBIX OOJMranuii JomkHO ObiTh He MeHblie 3 (Tpéx)
mtykK. CHucok BHIOpaHHBIX aHAJIIOTHMYHBIX OOJWranuil Ui OLEHWBAacMOW IIEHHON OyMard NHUCHMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBaHMS PACCUUTHIBACTCS O (OpMYyIIE:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlHii ¢ COOTBETCTBYIOIIUM O0BEMOM CHEIOK Ha JATy ONpEACICHHUS
CYHA (N>=3);
YTM_i - addekrtuBHas MOXOMHOCTh i-O¥ aHANOrMYHOW obOnuranuu Ha nary onpenenerus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IICHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH IIEH B MOPSIIKE YObIBAHUS
MIPHOPUTETA):

Cpe/HEeB3BELICHHAsI [IEHA CJIEIIOK;

IIeHA 3aKPBITHS;

cpenHss BenuunHa Mexay IeHamu npemnoxkenus (OFFER) u cmpoca (BID) Ha MOMEHT OKOHYaHUS
toprosoii ceccuu ((OFFER+BID)/2;

VOLUME_i — 06beM crienok ¢ i-0# aHasorn4Ho# obsuranueii Ha nary onpenenenns CHA B miTykax Wim
JICHE)KHBIX €AMHUIAX B 3aBUCUMOCTH OT BHJIa HH(OPMAINH, PaCKphIBaeMOIl OHpIKEH.

J¢ddexTUBHAA CTAaBKAa AOXOAHOCTHM OJTOBON [EHHON OymMarw OT ILieHBl P ompenensercss mcxons w3
YpaBHEHHS:

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3¢ deKTHBHAS CTaBKa JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCUYUTBIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOOHOCTHU HOJ’II‘OBOﬁ HeHHOﬁ 6yMaFI/I;
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NEKT) - nakonsiennblii kynonHslii 10oxon Ha nary onpenenenuss CHA (nmpubasisetcst B TOM cilydae, eciu
nieHa P we Brmouaetr HK]I);

N - xommuectBo ocTaBmmxcsa Ha mary onpenenenus CUA mmaTexeil MPONEHTOB W/MIM OCHOBHOH CyMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

C'F; - penmuunHa i-ro mnaTesxa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

| — OpAIKOBBII HOMEp IUIaTeKa, HAUMHAsI ¢ JaThl onpeaencHus CHA.

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTbH [CHEKHBIX MOTOKOB IO OOJWranuy 10 MOMEHTa €€ IOTamieHus, pacCuuTaHHAas C
HCIIONIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHkw.

IpuBeeHHAs] CTOMMOCTbD JIEHEKHBIX NOTOKOB HA IATy OLEHKH PAcCUYUTHIBACTCS MO popMmyie:
PV = OKPYTI( o 2)

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

N - KOIMYECTBO OCTaBHIMXCS Ha JATy OLECHKH IUIATE)KEH MPOIEHTOB W/MIIK OCHOBHON CYMMSBI JOJTa TIO

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CrouMOCTh IIEHHBIX OyMar, pacCUuThIBaeMast 10 METOLy IPUBEJCHHONH CTOMMOCTH, B CJIydae HaJTHIHS
MPU3HAKOB OOCCLCHEHHS OMpENEeNIeTCS B COOTBETCTBHU C MOPSAKOM KOPPEeKTHpOBKH, [Ipmmoxenue 4 x
IIpaBunam onpenenenus CHA.

B ciryyae HEeBO3MOXKHOCTH IIPOM3BECTH OIIEHKY YKa3aHHBIM CIIOCOOOM IEpEXOaANM Ha 3 ypOBEHb.

Ilennple OymMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIHMYHON OT pyo0Jas (3a MCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHLIX DMHUTEHTOB H €BPO00JIHUI AIHIi)

Yposens 2.

Jlis 1ieHHBIX Oymar, HOMHHMPOBAHHBIX B BAJIOTE, OTIMYHOM OT pyOJisi, pacdeT OCyIIECTBIACTCS
CJIETYIOLIM 00pa3oM:

4 CF,
PtO=>" !
< (1+ ri + CrSpread)’
Pt — CIpaBeJJINBasi CTOMMOCTb OOJIUTaIINN;
| — IOPAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-pIii JIEHEeKHBIN TIOTOK MO OOJMTaIMU — OyayIHe ACHEKHBIC TIOTOKU MO OOIHraiiy (BKIFOYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JaThl ONpENeNIeHNs] CIpaBeUIMBOM CcTOMMOCTH (He BKIIOYas) a0 xgatel odeprtsl (ecim  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3puCcKoBas cTaBKa B COOTBETCTBHU ¢ IIpuioxkenuem 1;

CrSpread — kpeUTHBIN CIIP3[1, ONPeesIeMblii Ha OCHOBE JOXOJHOCTH aHANIOTOB;

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

Ecmm ans oueHmBaeMoil IONTOBOW IEHHON Oymard OCHOBHBIM PBIHKOM SIBIISIETCSI OHpPKeBO

PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX

@DoHIIOM aHAJIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, A KOTOpHIX Ha Jar acueta CHA (wm B
b

npe,ubmymnﬁ TOpFOBLIﬁ JACHb, €CJIM JaTa OIIPCAC/ICHUA CYHA sBisgercs He TOPTOBBIM ,Z[HGM) PBIHOK
IMPU3HACTCA AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SABJIACTCS BHCGI/IP)KGBOﬁ

PBIHOK, TO MEIMAHHBIA KpemuTHbli crpax (L T"S]UTEﬂld) PACCUUTBIBACTCS HA OCHOBAaHUHM BBIOPAHHBIX
@DOHIOM AaHAIOTWYHBIX JONTOBBIX IIGHHBIX OyMar, Uil KOTOpbIX Ha HaTy pacdera CUA (wm B
MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

Jonroeass 1ieHHas Oymara TIPU3HACTCSA AaHAJIOTOM Ui LeJed OICHKM B clydae, eCid
OJTHOBPEMEHHO COOJIOTAIOTCS CIACTYIONIUE YCIOBHS:

1. BAJIIOTa OOpAILCHUs aHaJIOra COBMAIAET C BAIIOTOW OOpaIleHHs OLEHUBAEMOW JI0JITOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HAYCHUS JIOpalliy OIIEHHMBAEMOM JONTOBOW IIEHHOM

Oymaru Ha +/- 90 nneii (B ciiydae eciu HEBO3MOXHO BBIOpPATh HU OJJHOTO aHAJIOTA, [0 KOTOPOMY JFOparus
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, JAOITyCKAETCS BBIOOP aHAJIOTOB C MPOMU3BOJIBHON Jropanuei, npu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUu€CTBE
aHAJIOTOB, YJOBJIETBOPIET 0003HAYEHHOMY YCJIOBHIO)

3. aHAJIOT OTHOCHUTCSA K TOH )K€ PEHTHHTOBOH I'PyMIIE YTO M OLIEHWBAcMas JONTOBas ICHHAS
Oymara;

4. aHAJIOT SBJISIETCSI IPYTUM BBIIYCKOM TOTO )K€ AMUTEHTA, YTO M OLEHWBacMas JO0JIrOBas
1eHHass Oymara, a B Cilydae OTCYTCTBHS - SMHTEHT aHaJlora OTHOCHUTCS K TOMY JKE€ arpernpoBaHHOMY
CEKTOpPY PKOHOMHKH M CTPaHOW PUCKA SMHUTEHTA/KOHEYHOI'o 3aeMIlIuKa (10 JaHHBIM CHUCTEMbI cbonds.ru)
asisgercs Poceus.

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEIUTHOTO PEHTHHTra y BBIITyCKa JOJITOBOW LEHHOH Oymarn (KpeAWTHBIH PEHTHHT B
BAJIIOTE HOMHHAJA), & CIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM MOPYUYHUTEIIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [Ipm HanmmUnMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJlbHBIM Ha OaTy
OLICHKH KPEJUTHBIN peHTHHT. Ecii mopydnTenbecTBO MO BBIMYCKY AOJTOBOM IEHHOW Oymaru oGecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHBIH Ha
JlaTy OLICHKH KPEJUTHBII PEHTHHT BBIYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

Moody's S&P Fitch PeiiTuHroBas
MexayHapoaHast MexnyHapoaHast MexnyHapoaHast rpymnmna
HIKAJIa HKaJja HKaJja
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma I
Ba3 BB- BB-
Bl B+ B+ PeiiTunrosas
B2 B B rpymmna III
B3 B- B-
Bosee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET PeiiTunroBas
rpynmna IV

PeiiTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUs! peiThHra Poccuiickoit denepanuu.
Jlns 1meneit HACTOSIIEW METOAMKH BBIIEISIOTCS CIEAYIOINE AarperupoBaHHbIE CEKTOPbI

IKOHOMUKH:
. (hMHAHCOBBIN CEKTOP,
. CEKTOP PETHOHAIBHBIX U MYHHUIIUITAJIbHBIX BBIITYCKOB;
o KOPIIOPaTUBHBIN CEKTOP;
. CEKTOp roCyIapCTBEHHBIX IICHHBIX OyMar.

er,HI/ITHHﬁ CIIPOJ MO KAXKJAOMY aHAJIOTy paCCUUTBHIBACTCS B CIICAYIONIEM HOPAAKE:

CrSpread, = YTM, —r,

rae,




YT M, - noxoanocTs k noramenuio/opepre i-0ro aHaoOra 10 HEHE 3aKPBITHSL;

¥'; — Ge3prcKoBas cTaBKa B cOOTBETCTBHH C [Iprioxennem 1;

MenuaHHBII KpeIUTHBIN CIp3 pacCUUTHIBaeTCA 3a HocueaHue 20 TOProBeIX JHEW Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacdere 3HauYe€HUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIbTAT pacuyeTa OKPYTJIAETCS
0 MPaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHsI ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

Jnst eBpooOyranuii, HOMUHHPOBAHHBIX B PYOJISIX, HUCIOJIB3yeTCs 03 M3MEHEHUH MOJENb JUIs
OLICHKH CTOMMOCTH POCCUICKHX OoOJMTanuii Ha 2 ypoBHe.
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IIpuaoxenne 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIMTAIHH C
HeoIpedeIeHHBIM KYITIOHOM H/MJIM HOMHHAJIOM B OyAylIeM B ciIy4ae OTCYTCTBHSA
uens! 1 ypoBHst wumm nen HP/{

Ipu hopmupoBanuu rpaduka OYIyIIHUX JCHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MIOTAIICHUE OCHOBHOTO JI0JIra ¥ KYIMOHHOTO JI0X0/Ia B TEYCHUE 0’KUIAEMOT0 CPOKa OOpaIIeHHs.

OsxugaeMblii CpoK OOpalicHUsT LIECHHOH OyMarw OmpeeNnsieTcs C JaThl pacyera CIpaBeITUBOM
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

. JaTel oepThl, OMmKaiIe K qaTe onpeaeNieHus CIIPaBeINIMBOH CTOMMOCTH (HeE
BKITIOYAs ATy OTIPENEICHNUS CIIPABEINBOI CTONMOCTH);

. JIATHI TTOJTHOTO TIOTAICHHUS, IIPETYCMOTPEHHOM YCIOBHAMH BBITYCKA.
ITon naToi neHeXHOTO MOTOKA MOHUMAIOTCSI:

. IUIAHOBBIE JIaThl OKOHYAHMS KYIOHHBIX MEPUOAOB M IEPHOIOB ISl YACTUYHOTO
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

. JaTa, 10 KOTOpO# ompeseNeH 0XKUIAeMblii CPOK OOpaIlleHHs B COOTBETCTBUU C

YCJIOBHSIMH BBINYCKA.

JleHeKHBIE TIOTOKH, BKJIFOYAsi KYTIOHHBIN JIOXOJ, PACCUMTHIBAIOTCA B COOTBETCTBUU C YCJIOBHSAMHU
BBINYyCKA.

[Ipu GpopMUpOBaHUM TpaduKa JEHEKHBIX MOTOKOB B IEIAX pacueTa CIpaBeLTMBON CTOMMOCTH
IIEHHBIX OyMar OCYIIECTBIISETCS TEPECMOTP OyIYIIMX IEHEKHBIX MOTOKOB MPH HAIMYUH OOHOBJIEHHON
nH(opMarmm’*;

. 0 BEJMYMHE CTaBKHM KyMoHa (JUIS LEHHBIX OyMmar, MO KOTOPHIM IIPOLEHTHBIE

CTaBKH HE OTPE/IETIEHBl Ha BECh OKMIAEMBIH CPOK 0OpalIeHHs) — HOBOE 3HAYEHHE CTABKH KyIOHA

CUMTAETCS yCTAHOBJIEHHBIM B JIaTy €TI0 MyOJIMKaInu;

. 0 BEJIMYMHE MOTAIIAeMON YacTH OCHOBHOTO J0Jra (I HEHHBIX Oymar, mo

KOTODBIM IIPEAYCMOTPEHO YACTHYHOE MOTAlIeHWE OCHOBHOTO JIOJIa, HO CyMMbI MOramlaeMbIX

4acTeil OCHOBHOTO JIONTa HE ONpENETECHbl Ha BECh OKUIAEMBIH CPOK OOpAIICHHS) — HOBBIE

BEJIMYUHBI OCHOBHOTO JI0JITA CYMTAKOTCS YCTAHOBJIEHHBIMH B JIaTy MX MyOsukaruu’®,

JUist IONroBBIX LIEHHBIX GyMar, Mo KOTOPBIM MPELYCMOTPEHO YaCTHYHOE TOTalleHHE OCHOBHOTO
JI0JITa, HO BENMYMHBI MOTAIIAEMOr0 OCHOBHOTO JIONITA HE OMNpE/IEICHbI HA BECH CPOK OOPAIICHHUS, CyMMbI
OyIylMX IEHEKHBIX TIOTOKOB PACCUUTHIBAKOTCS MCXOJS M3 OCTAaTKAa OCHOBHOTO JIOJIa Ha JIaTy pacyera,
ONPEJIENEHHOTO C YYETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM MOTALIEHHS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3InuHbIe MOAXObI TS
JIBYX CITy4aeB:

e [lo BBIMYCKY/SMHTEHTY HE IPOMCXOIUIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IIPOMCXOMIIO PE3KE N3MEHEHHS KPEIUTHOTO KauecTBa.

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIa BKJIIOYEHBI NIEPEMEHHbIC, 3HaY€HHE KOTOPBIX HE 3aBUCUT OT PEIICHUS] IMUTEHTA, U IIPH 9TOM He
NMpeayCMOTPeHAa €ro aMOpPTU3alMs, HOMHHAJbHAs CTOMMOCTb PACCUMTHIBACTCS HA ATy KaxXIOro
JCHEeKHOTO TI0TOKA MCXO/s M3 HOMHHAJIBHON CTOMMOCTH Ha JIaTy ONpeeIeH s CIIPaBeUIMBOA CTOMMOCTH,
CpOKa JI0 JIaThl JCHE)KHOrO MOTOKA M MPOTHO3HOTO 3HAYCHUs MHQILILUK U1l COOTBETCTBYIOIIETO MepHOIa
1o gopmysie:

e it B
HOMHHAM HH,, = OKF¥III (HOMHHM HH, _, % (1 + IPOTHO3 HIII,, _,) 36% ,2),

rue:
HOMHHAM HH,, - nckoMoe 3HaueHre HOMHMHAIA Ha JIATy KaKIOTO JEHEKHOTO TI0TOKA,;
HOMHHAT HH, _, - BEIMYMHA HOMMHAJIA, PACCYUTAHHAs HA ATy IPEALIECTBYIOLIETO

JCHEKHOI0 IMOTOKAa, HO HE paHEC JaThl pacyeTa CHpaBeHHHBOﬁ CTOHMMOCTH,

“c YUYETOM JIAaHHOTO YCJIOBHS O JaTe Hadaja MPUMEHEHHs paHee HEN3BECTHBIX BEJIMYMH (CTaBKU KyIOHA, CyMMBbI IIOTraIiaeMoro
OCHOBHOT0 JIOJIT'a, 32 UCKIFOYEHHEM OOJIMTaIMil ¢ HHIEKCHPYEeMBbIM HOMUHAJIOM) BBITIOJHSETCS PAcYET UHBIX TTOKa3aTesei,
IpeIyCMOTPEHHBIX HacTosmmM [Ipunoxenuem.

% IIpu 3TOM mepecyeTy MOAIEKAT B T.4. BCE ICHEKHBIC IIOTOKH, CICTYIOIINE 3a 1aTOH OKOHYAHUSI COOTBETCTBYIONIErO KyIIOHHOTO
HepHoAa, 0 OKOHYAHUH KOTOPOTO IIPOU3BOJUTCS BBIIIIATA OCHOBHOT'O J0JTA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TPOTHO3HOE 3HAuYeHWe WHQJIANNN, ONpelNeJeHHOe Ha JaTy
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

JInst MOJIrOBBIX IIEHHBIX OyMar ¢ MHICKCHPYEMBIM HOMHHAIIOM, B PacueT BEJUYUHBI KOTOPOTO
BKJIFOUCHBI TEPEMEHHbIE, 3HAYEHHE KOTOPBIX HE 3aBHCUT OT PEIICHUS SMHUTEHTa, W MPU ITOM
NMpeIyCMOTPEHA €ro aMOpTH3amMsi, HOMHHAIbHAS CTOMMOCTh PAaCCUMTHIBAETCS HAa JaTy KaxJI0ro
JICHE)KHOTO TOTOKA C YUETOM IMPEALISCTBYIOIIET0 YaCTHIHOTO MOTalIeHHss OCHOBHOT'O JI0Jra 1o opmyJie:

HOMHHAMT HH', = OKP¥TJICHOMHHAM HH,, > (1 — CVMMIOAT AMOPT), _, 020,

rue:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTH3allUH - UCKOMOE
3HAUYCHHE HOMHHAJA HA ATy KaXIOTO JCHEKHOTO MOTOKA 332 BBHIYETOM YACTUYHOTO MOTAIICHHS
OCHOBHOT'O JIOJITa C JIaThl pa3MelIeHHs BbIycKa (He BKJIIOYAs YaCTUYHOE IOTAIlICHUE OCHOBHOTO
JI0JIra B COCTaBe JCHEKHOTO MOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHAJA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOLIErO JCHEKHOTOo TOTOKa Mo Qopmyine 06e3 yuera
YaCTMYHOTO IMOTAlIEHUS] OCHOBHOTO J0dra ¢ JarThl pa3MelleHHs BBITycKa (C yd4eToM
HHJICKCUPOBAHUS BEJIMYMHBI HOMHHAJIA, YCTAHOBICHHON HA IATy Pa3MeEIleH s BBITYCKa);

C¥MM OO AMOFT ), _y- cymMMa 1ojlefl 4aCTHYHOTO MOTAIICHUs HOMHHAIA C JaThl
pa3MelIeHHs BhIITyCKa JI0 JaThl IEHE)KHOTO MOTOKA N (HEe BKIIOYAs JOJIO YaCTUYHOTO MOTalICHUs
HOMHHAJIa B COCTaBe JICHE)KHOTO MOTOKA N).

B pacuer cymMMBbl JEHEXHOTO MOTOKa BKJIIOYAECTCS CyMMa YacTUYHOTO IOTAIIEHHs 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 Qopmyne 06e3 yuera
YaCTHYHOTO TOTAIICHUSI OCHOBHOTO JI0JIra C JaThl pa3MELICHHs BBIMYCKa (T.€. TOJIBKO C y4ETOM
WHJIEKCUPOBAHUS BEJIMYMHBI HOMHHAJIA, YCTAHOBJIEHHON HA IATy Pa3MeEIlEH s BBITYCKa);

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 Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
O®3 52001RMFS), B xauecTBe MpOTHO3a MHQIANH UCIIONB3YETCS 3HAYCHHUE «BMEHEHHOW» HHQIISINN
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit 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 NepuonioB, HaYMHAIONMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkmouas), B
KauyecTBe NMPOTHO3a MHQIISIMK UCIIONB3yeTCs 3HaYCHUE, pacCUUTaHHOe 1o (GopMmyIie, UCXOsl U3 3HAYCHUI
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

INE OKEVTIL Lsznnz - t5ZO0d [1+INF52|}EEI.|"1|:|D] tsznnz 1|4 100
p24-2022 = (1 + INFppp/100] ts2nns B * !

INFoapee = KBdsappe — YT Mgappa.

re:

INF apog - 3HaYeHHWE «BMEHEHHOW» HWH(IAUMU s Beimycka O®3
52001RMFS, paccunranHoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opoa - 3HaYeHHWE «BMEHEHHOW» WHOIAUIMK s Bbiycka O®@3
52002RMFS, paccuntanHoe mo ¢gopmyie (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCTE 3arsITod —
pe3ynbTat pacueTa 1o Gpopmyie (¢) COOTBETCTBYET 3HAUCHHIO B MPOIICHTAX;

65



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 - 3Hauenne CraBku KB/l B TOUKe, COOTBETCTByIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IIOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBEe MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HaUeHUe, pacCUNTaHHOE 10 (popMyIie, HCXOAS U3 3HAUCHUN
«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 - 3HaYCHHE «BMCHEHHOW» WHQmAmmu i Beimycka O®3

52003RMFS, paccunranHoe mo ¢opmyse (€) ¢ TOYHOCTBIO J0 2 3HAKOB IMOCIE 3arsiTOd —
pe3yabTat pacuera mo Gpopmyie (€) COOTBETCTBYET 3HAUCHHUIO B MPOLICHTAX;

tsoppy - BHAUCHHE CPENHEB3BEIICHHOTO CpOKa [0 TIOTANICHHS BBITyCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTBIO 10 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

KEDsagps - 3Hadenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CPOKY 10 noramienus Boinycka O®3 52003RMFS;

¥FTMcopps - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTalleHHIo Beimycka Od3
52003RMFS Ha naty oneHKH, TyOIuKyeMas MOCKOBCKOI OUpKeH.

Jst Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHU COOTBETCTBYIOIINX BBITYyCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

1. Ilo ebmyacy/amumenmy He npoucxoduﬂo PEe3K0o20 u3mMenenus erOumnozo Kauecmea.

1.1. Metoasl mnpornoza HIIIl, yka3aHHBble HHUXe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [nsa Bcex NepHONOB, JaTa Hadajda KOTOPHIX HE MPEBHINIAET COOTBETCTBYIONINE JIATHI
MOTAIIEHHs BBIMYCKOB ['OCcynapCTBEHHBIX EHHBIX Oymar P®d, HOMHHANM KOTOpBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONb3yeTCsl 3HaUeHHe «BMEHEHHOW» MHQIIALNH, COOTBETCTBYIONIEH BPEMEHHOMY TOPH30HTY
IIATEkKA.

Jlnis mepuonoB, maTa Hadana KOTOPBIX HE MPEBBINIAET JaTy MOTalleHus Onpkaliiero mo jgate
Beiycka Od3 — 3HaueHHWe «BMEHEHHOI» WHQISILMU JUIsi COOTBETCTBYIOLIETO OJIMpKaiflero mo nare
noramenus Beimycka O®3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Ccpoky nmo moramieHus BbiTycka O®3, u cpenHEB3BEIIEHHOW OXOJHOCTHIO 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 BBIITYyCKOB.

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
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS 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. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] PaBHOW CTaBKE KYIIOHOB, ONPEJIENIEHHBIX M3 aHAJOTMYHBIX obOiuramuii. B mensx pacdera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeIeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juiss OLEHWBaeMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hanmuums Gojiee OJHOTO BBINMYCKA AHAJOIMYHBIX OOJMIalUid TOTO XK€ IMHTEHTa
(oaMHAKOBBIN CPOK M 00BEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdera
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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 Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO pBbIHKA /ISl aHAJOTHYHBIX OONWTalMid TOro JKe
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT CHenuaan3HpOBAHHBIA EMO3UTapuil 00 aHAIOTWYHBIX OONHWramysx Ha JaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOIHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnuranuu u craBkod B G-kpuBoit mo O®P3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IIPUHUMAETCS pPaBHOM cTaBKe, Jaroliei
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

r — CTaBKa KPHBOH OeCKYNOHHOM noxonHocTH peiHka O3 (G-kpusas),
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 CIp3Jia MPUHMMACTCS YCPEIHEHHBIN KPEIUTHBIN CIP3 32 OANH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET JAPYTUX OONHUTannii, IMEIOIINX [ICHY aKTHBHOTO PHIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna TpHUBEICHHON CTOMMOCTH, B KoTopoil nena (PV) npuHmmaercst paBHO# Onmkaiiieil neHe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHHUS HCIOJIB3YETCS JOXOAHOCTh MO COOTBETCTBYIOIEMY HHACKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBuCHMMOCTH OT KpPEOWTHOTO PEHTHHra y BBIIyCKa JOJTOBOW LEHHOW Oymaru (KpeIXHTHBIH
PEHTHHT B BallOTe HOMHHANa), a B CIydac €ro OTCYTCTBHSA - PEHTHHIa 3MUTEHTa WIN HOPYYUTENs
(rapanTa) ZONTOBOM IEHHOW OyMarw, 10IroBas eHHas OyMara MOXKeT OBITh OTHECEHA K OZHOW M3 YETHIPEX
peHTHHTOBBIX Tpynm. [Ipy HanW4YMM HECKONBKHMX PEHTHHIOB, BHIOMpAECTCS HAWOOJBIINH M3 MMEIOLIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAJIPHOW CTOMMOCTH M IPOIIGHTOB IO TaKUM JOJNTOBBIM IIEHHBIM OyMmaram, TO BBIOHpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Mexaynapoanasi | Me:xxayHapoaHasi PeiiTunrosas
PA rpynmna
mKajaa mIKaJaa 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 rpymma 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 M3MEHEHUS peiTuHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBUS PEUTHUHIOB BHOCATCS M3MeHeHus B [Ipasuna 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 KOTHPOBAJIBHBIX JHCTOB (KOTHPOBAIBHBIN yPOBCHD 2) WIN
WHnexc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPLS3.

1.1.5. Ecin MHUTEHT HE UMEET PEeUTHHra, TO UCIOJb3YEeTCsl MOAXOJ] «PEUTHHra Mo
JIOXOTHOCTW». JIJI 3TOT0O Ha MOCJETHIOK JaTy, Ha KOTOPYIO MMEETCs IIeHa aKTUBHOTO PBIHKA
(uau Ha JaTy ompejeNeHHs IOCJIEIHEro KyNoHa WM IocieAHedl odepTsl), onpenessercs
Hanbolee ONM3KHIA MO JOXOAHOCTH MHIEKC OONMTanuii, oOauranus B JaJbHEUIIIEM CUHTACTCS
MpPUHAJUIEKAIIEH K 3TON KaTeropuu pedTHHroB. J{J1s pacueTa BEIMYUHBI HEU3BECTHBIX KYIIOHOB
npuMeHseTcss popMylia MpUBEICHHON CTOMMOCTH, B KoTopoi meHa (PV) npurnMaeTcs paBHOM
Ommkaiiiielf TieHe, ONpeeIeHHON MO [IeHe aKTHBHOTO PBIHKA Ha MHTEpBalie He Oonee, yem 1
(ommH) MecsI ¢ gaThl omeHKH. Eciim Tako#d IIGHBI HET, TO B Ka4eCTBE IICHBI MPUMEHSCTCS
CIpaBeINBasl CTOMMOCTh Ha NPEANISCTBYIOIIYIO AaTy. B KadecTBe CTaBKH JTUCKOHTHUPOBAHMS
HCTIONIB3YETCS JOXOJHOCTh 10 COOTBETCTBYIOUIEMY HMHAEKCY OOIMIramuid, COOTBETCTBYIOLIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIlEHUBaeMasi OOIUraIlis.

1.2. IlporHo3upoBaHMe NPOLEHTHBHIX CTABOK /UISI L EHHBIX OyMmMar, MOTOKH IO

KOTOPBIM 3aBHCSIT OT g-curve, Ha OCHOBe (hopBapAHBIX cTaBok (MeToaMka MpUMeHMMa

TOJBKO B cly4Yae, €CJIH ONHCAHHBIA NOPAJOK ONpeldeleHUs] KYINOHA B MeTOAHUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBHM € YCIOBHSAMH BBHITyCKAa PACCUMTHIBAECTCS IPOTHO3HAS Jara OIpPEAeTIeHHs
CTaBKH JUIsl i-O0T0 KYNOHHOTO NEpHOJa (& ).

b) Ha ocHOBe NaHHBIX 3MHCCHOHHBIX JOKYMEHTOB OTpEENseTcs: (opBapaHas jaarta Uil i-rO
KYIIOHHOI'O IIEPUOAA:

dﬂ-fﬁﬂ = dH}’n+ d[
rac:
dﬂ-fﬁﬁ — q)opBapleaﬂ JlaTta, HUCIOJb3yeMasa MJisI ONPEACICHUA l'IpOFHO3HOI7I
CTaBKH 1-TO KYIIOHA,
dr;yn — AaTa OIPCACIICHUSA KYIIOHA, paCCUUTAHHAA B COOTBETCTBUMU C H.l;
d[ — CPpOK 1Jid G-curve B rogax, I/ICHOJ'II)3yeMBII71 Ul OIpeACJICHUSA CTaBKU 1-TO
KYIIOHHOTO 1n€pruoaa B COOTBETCTBHUU C YCIIOBHUAMU BBIITYCKa ((bOpBap)IHaﬂ TOYKa.
C) JIJ'[}I 1-TO KYIIOHHOTr'O I€pruoaa pacCUUThIBACTCA Q)OpBapJIHBIf/'I CPOK IJIA OIPEACIICHUA KYIIOHA

(tj, B ronax) Ha JaTy OLCHKH:
Bygn — G0E
= ———
. 365

t; — ¢dopBapaHBIi CpoK I ompeneNeHHs KymoHa (B KadecTBe Oasbl
pacdera ucrons3yercs 365 nHei);
& 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
_ |:1+E,I'i:':i+ |
fi= [ (L4605 j -1
rae:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HaveHne CnoroBodl G-KPUBOW Ha HaTy OLEHKH Ha CpOKe,
COOTBETCTBYIOWIEH B hopBapaHOii nate (dotey; — dute];
t; - popBapaHBIA CPOK VISl ONpEEIeHUs i1-r0 KYIIOHHOTO MEpUoJa B rojax
(B xauecTBe 0Oa3BI pacdeTa HCMOIB3yeTCs 365 mHel);
d; — cpok st G-curve B rofax, UCIONb3yeMbIi IS ONPeeICHHs CTABKH i-
To KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr; — 3HaueHne G-KpUBOIl B IPOLIEHTaX, ONpeneaéHHOe Ha ATy (B 1)
€) Paccunrannsle opBapaHbIC 3HAUCHNS MPOIIEHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBHUSIMH BBIITYCKa.
1.3. st A0JTrOBBIX HHCTPYMEHTOB, IUIATE:KH MO KOTOPHIM 3aBuHCcAT oT 3Havyennii RUSFAR mis
MPOTHO3MPOBaHMA OyIyIINX CTaBOK MPUMEHSIOTCS 3HaYeHUsS (DOpBapAHON KPHBOH, MOIYIEHHOH
Ha ocHoBe cBomoB Ha RUSFAR (mo maHHBIM MO maHHBIM MOCKOBCKO# Oupxku) JlaHHBIC
IMPOTHO3HBIC 3HAYCHUA O6HOBJ’I$HOTC$[ CXKCIHCBHO. HpI/I OTCYTCTBUHM OOCTYyIa K JaHHBIM IPOTrHO3
CTaBKU OCYHICCTBIIACTCA Ha OCHOBAHMM METOAOB IIPOTrHO3UPOBAHUA B COOTBECTCTBUU C
SKCHEPTHHIM (MOTUBHUPOBAHHBIM) CYXKJICHHEM Y TIPaBIIAIONIeH KOMITaHUH.
1.4. TIlporHo3upoBaHMe NPOLEHTHBHIX CTABOK /UISl IEHHBIX Oymar, MOTOKHM IO
KOTOPBIM 3aBHCSIT OT MHBIX MepPeMEHHBIX, OCYLIECTBISIETCS B COOTBETCTBHHU C IIOJXOJIAMHU,
omucaHHbpMA BTI. 1.1.2 —1.1.4.,

2. Ilo smumenmy/obnuzayuu RPOUCXoo0uno pe3Koe usMmeHenue KpeoumHozo Kaiecmad.
2.1. Ecnm mpoumsonmio ymydmieHHe KPEOWTHOTO KadecTBa B CIEACTBUU IOKYNKH
SMHUTEHTa KOMIIAaHHEH ¢ OOJbIIeH KpeAnTOCIIOCOOHOCTHIO (00JIee BEICOKMM PEHTHHIOM), TO IpU
OTIpe/ielIeHHN HEU3BECTHBIX KYIOHOB B IOPSJIKE, ONMMCAHHOM B I. 1, B KadecTBE aHAJOTHYHBIX
BBIITYCKOB UCIIOJIb3YIOTCS OOJIUrallii KOMITaHUH-TIOKYTIaTEs.

2.2.  Ecnu mnpousounuio yxyIuleHHe KPEAMTHOTO KadecTBa (CHMXKEHHE PEUTHHTa,
KOPIIOPAaTUBHBIA KOH(IIUKT, 3HAYNMBbIE TPETEH3NH KOHTPAreHTOB MJIN TOCYIapCTBEHHBIX OPTaHOB
U T.I1.), TO ONPEACISAIOTCS aHAIOTUYHBIC CUTYAallMd C JPYTHMH 3MUTCHTAMH B IPOIUIOM. B
KadecTBe 0asbl U ONpPENEeNeHUs TOXOTHOCTH JUIS pacdeTa BEIMYMHBI HEM3BECTHBIX KYIIOHOB
WCIOJIB3YETCSI OTHOCUTEIBHBINA POCT CIIP3/1a OJBEPrHYBIIETOCS CTPECCY SMUTEHTA B MPOILJIOM,
YMHO>KEHHBIH Ha KPSITUTHBIN CIIP31 OIIEHUBAEMOTO SMUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHS.
OTHOCHTENBHEIN POCT CIIP3/J1a PACCYUTHIBACTCS KaK OTHOIICHHE CpemaHero crpina 3a 10 (mecsrs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHSA K CIIP3TY IO CTPECCOBOTO COOBITHS. [Ipu 3TOM B TeUCHHUHU
yYKa3aHHBIX JIECSITH THEW MOJKHO OBITh He MeHee 5 (ISITH) AHEH, HAa KOTOpBIE IO pe3yibTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YyEMBbIE Ul OLICHKH Ha aKTUBHOM pBIHKE. B ciyuae ecnu Takux AHeH
MEHE€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/1a UCIOIb3YHTCS IEPBbIE TAKUE IISATh JHEH.

2.3.  Pe3koe M3MeHEHHE KPEIUTHOIO KaueCTBa MOXKET NMPU3HABATHCS B CIEIYIOIINX
ciydasx (BKJIIOuYasi, HO He OrpaHUYUBAsCh):

. CHmKeHue/pocT peHTHHTa BEIITYCKa/3MUTCHTA;

. [IpuoOperenue SMUTEHTa KOMIIAaHWEH C OoJjiee BBHICOKMM/HU3KAM KPEIUTHBIM
KayecTBOM (00Jiee BRICOKHM/HU3KAM PEHTHHIOM);

. BrumtoueHre 3MUTEHTA B CAHKIIMOHHBIN CITHCOK;

o Cepbe3HbIi KOPIOPATHBHEIN KOH(IINKT;

. 3HAaYUTEIbHBIC TPETEH3NH KOHTPAreHTOB MIIM TOCYAapPCTBEHHBIX OPTaHOB.
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IIpunoxenue 3 Mopsapok onpeaeneHus cnpaBef/IMBo CTOMMOCTU MHOCTPaHHbIX LleHHbIX 6ymar
Bbi6op cnocoba oueHKku crnpaBeannBoi CTOMMOCTU LieHHbIX 6yMar (B TOM 4ucne LeHHbIX 6ymar og4HOro 1 TOro e BbiMycKa) onpeaensiercs
HanmumeM @(paKTUUYECKON BO3MOXHOCTU pacnopsiXaTbCs UeHHbIMKM 6ymaramMu (ueHHoOM O6yMaroi) B YCNOBUSAX HeAPYXECTBEHHbIX AENCTBUN,
NpeanpuUHUMAEMbIX CO CTOPOHbl MHOCTPa@HHbIX FOCYAapCTB, MeXAYHapOAHbIX OpraHu3auuii, WHOCTPaAHHbIX UHAHCOBbLIX OpraHu3auun,
MeXAYHapOAHbIX PacYéTHO-K/MPUHIOBbIX LeHTpoB «EBpoknup BaHk», r. Bptoccenb, n «Knunpctpum BaHKUHr», r. JllokcemMbypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHUEM OrpaHU4YUTENbHbIX Mep B OTHOWeHnn Poccuinckon degepaunm, poCCUNCKUX OPUANYECKUX UL, U rpaxaaH Poccuiickon
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
OpraHnsaumi 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 KOPPEKTHOCTU;
LieHa 3aKkpbITUS NPU3HAETCH KOPPEKTHOW, eCnu pacKkpbiTbl AaHHble 06 obbeme TOproB 3a AeHb U 06beM TOProe He
paseH Hynto ¢ nposepkol (CLOSE)<>0.
2 ypoBeHb CrpaBeA/IMBO CTOMMOCTU

1) ueHa, paccumtaHHas HKO AO HPA no yTBepXaeHHbIM | Mogenb OLEHKM, OCHOBaHHas Ha KOpPPEKTUPOBKe
mMeToamkam no3xe 01.12.2017, onpegeneHHas 1 wam 2 | uctopmyeckon ueHol (Mmogenb 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 pacyeTHbIX LEH, pacKpbiBaeMblx
YKa3aHHbIMM BbllE WCTOYHUMKAMU WHGOpMaunmM, B CBA3U C
HETOProBbiIM AHEM 6MpX, MO MTOraMm TOProB Ha KOTOPbIX
onpenensTCca pacyeTHble UEHbl, A8 Uenen onpegeneHus
CnpasBeasiMBon CTOMMOCTM  aKTMBOB  WUCMONb3YeTCA  LeHa,
paccyuTaHHas no mToram nocneaHero TOpProBoro AHs. Takown
noaxod MCNonb3yeTcs B OTCYTCTBME CO6bITUIA, KOTOpbIE MOI/N
CYWEeCTBEHHO TMMOBMUATbL HA 3Ha4YeHWe pacyeTHOM LUeHbl B
HETOProBbIN NeHb.

Ona  ueHHbIXx 6yMmar, HOMWHWPOBAHHbLIX B pybnax u He
ABNAKLWMNXCS  eBpoobnnraumamm, UCMOAb3YeTCa TaK  Xe:
4) ueHa, onpegeneHHas MNo MOAENN OLEHKU ANs LeHHbIX
bymar, HOMWHUPOBAHHbLIX B pybnax, B COOTBETCTBUM C
MpunoxeHuem 2A

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTHU

1) wueHa, paccuntaHHas HKO AO HPO no mMetogmkam
yTBEpXAeHHbIM no3xe 01.12.2017, onpeaeneHHass MeToaoMm 3

2) nHAaekcHas ueHa, onpegeneHHasa no metoauke RUDIP RUS
(N0 MCXoAHbIM AAHHbBIM, OTHOCALWMMCS K 3 YPOBHIO)

B cnyyae OTCYTCTBMA  pacyYeTHbIX LEH, pPacKpbiBaeMbIX
YKasaHHbIMX BbIlIE WCTOYHUKAMW MHDOPMaLUKM, B CBA3U C
HETOpProBbIM JAHeM 6upX, MO WTOraM TOProB Ha KOTOPbIX
OMpeaensaoTCca pacyeTHble LUeHbl, ANS Uenei onpeaeneHus
CnpaBeasiMBOA  CTOMMOCTM aKTMBOB MCMOJIb3YETCA  LIEHA,
paccyMTaHHasi Mo MToraM rnocsefHero TOProBOro AHS. Takow
noaxoA WMCMosib3yeTcs B OTCYTCTBME COBbITUIA, KOTOpblE MOMIU
CYLIECTBEHHO TMOB/IMSATb Ha 3HA4YeHME pacyeTHOW LeEHbl B

1) LueHa (ctonMocCTb) onpeneneHHas C
ncnosnb3oBaHneM HabntogaemblX/NOATBEPXKAAEMbIX
KOTUPOBOK, npeaocTaB/IEHHbIX npod.
YYacCTHUKaMU pblHKa LLEHHbIX bymar, Ha
OCHOBaHUMN MOTUBUPOBAHHOIO cyxaeHus

Ynpasnswowen KoMnaHum (B TOM 4ucie o
CNocobHOCTM peann3oBaTb aKTUB TakKMM finuam), B
TeyeHune Cpoka, YCTaHOBJIEHHOI 0 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 uHdopMmauus
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HETOProBbIN AEHb.

3) ueHa (CToMMOCTb) onpegeneHHas C WCMOSb30BaHMEM
HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX Npod. y4YaCTHMKAMKM pblHKa LEHHbIX 6ymar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CYyXAEHMS YnpasastoLlen
KOMMaHun (B TOM 4yucne o crnocobHOCTM peann3oBaTb akTUB
TakuMM JfMuUaM), B TeYeHMe CpoKa, YCTaHOBJIEHHOro npod.
Y4acCTHMKOM A1 BO3MOXHOMO COBeplleHWs caefiku  no
npenocTaBneHHOM  KoTupoBke. [lpyn 3TOM cBegeHuss 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
YKa3aHus Ha CpoOK, B TedeHne KOTOporo npod. y4acTHUK roTtos
COBEPLWUTb CAENKY MO NpeaoCcTaBNEHHOM KOTUPOBKE, TO Takas
KOTMPOBKA MOXeT WCMNO/b30BaTbCA AN Uefen onpeaeneHus
CnpaBea/iMBON  CTOMMOCTM  LUEHHoM 6yMarM TONMbKO MO
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBAHUKM oOT4eTa
oueHLwmKa, COOTBETCTBYIOLLEr0 3aKOHOAATENbHbIM
TpeboBaHMSAM B OTHOLWEHUU OueHKn umywecTtsa MN®, nnbo 0
(HoNb) (oueHKa Mo Hy/sIeBOM CTOMMOCTM AOCTYMHA TONbKO ANs
MHOCTPaHHbIX obnuraumii, He CBA3aHHbIX C POCCUNCKUMMU
PUANYECKNMU avugamu, AONroBbIX LEHHbIX 6ymar
MeXAyHapoaHbIX (UHAHCOBbIX OpraHM3auuMin U MHOCTPAHHbIX
rocyfapcrs, KoTopble 6bliv NepBUYHO pasMeleHbl B MHOM
CTpaHe, 4yeM P®, B cnyyae noaTBEpPXAEHUS HEBO3MOXHOCTMU
pacrnopsixxaTbCs  aKTMBOM M Hanmumsa  obCTOATENbCTB,
CBUAETENbCTBYOLWMX o} HEBO3MOXHOCTHU OCYLLECTBUTb
HaAEeXHYI0 OLEeHKY aKTMBa B COOTBETCTBMM C PeaepasibHbIM
3akoHoM N-135 "O6 oueHo4HOM gedATenbHocTn" oT 29.07.1998
roga)MocTb) onpeaeneHHas Ha OCHOBaHMWM OT4YeTa OuEeHLUMKa,
COOTBETCTBYIOLWEr0  3akoHoAaTeNbHbIM  TpeboBaHMAM B

nnbo cornaweHue, peryampytoliee OTHOLIEHUS
CTOPOH, He COAEpPXWT YyKas3aHMs Ha CpoOK, B
TeyeHne KOTOporo npod. Yy4yacTHMK TrOTOB
COBEpPLUTb caenky no npeaocTaBfEHHON
KOTMPOBKE, TO TakKas  KOTUpPOBKA  MOXeET
ncnonb3oBaTbCs AN uenem onpeaeneHns
CnpaBeaMBON CTOMMOCTU LEHHOM 6yMarm TonbKo
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 HEBO3MOXHOCTH
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 MNMNO®, nnb6o 0 (Honb) (oueHKka
Nno HyNeBOW CTOMMOCTM AOCTYMHA TONbKO AN MHOCTPAHHbIX
obnuraunn, He CBSI3@HHbLIX C POCCUICKMMMU HOPUONYECKUMU
AMuaMn,  JOMroBbIX  LUEHHbIX  byMar  MexayHapoaHbIX

XpaHeHue He yepe3s HPA
MecTo XpaHeHUs, KaK KpUTEPUIN OFPaHNUYEHUSA PaACTOPSIXEHUS
LEeHHbIMN ByMaramm

HCTAT TTOUCTVI UT Z227.U7 .1 JJ0 T1TU, CI}
7 y — VHOCTpaHHBIe aKgNN, MHOCTPaAHHbBIE TTan |
o6nMraumm MeXxayHapoaHbiX KOMMNaHWNA, AONTrOBble (ETF), MHOCTpaHHbIe Aeno3UTapHble
ueHHble 6yMarn me>xayHapoaHbiX (pMHAHCOBbIX PacCruUCKM, aKLUMM MeXAYHapoAHbIX
OpraHM3auuvii U MHOCTPaHHbIX rocyaapcTB KOMNaHUM

1 ypoBeHb cnpaBea/inBoil CTOMMOCTHU
bupikeBbie LE€HbI NCIMOJIb3YHTCS TOJIbKO MPU Haan4yun 4OCTYrNa M BO3MOXHOCTY COBEPLUATbL CAEIKM Ha Takux bupixax
(cm.MpunoxeHne 8)

LleHbl OCHOBHOIoO pblHKA M3 4ucna aKTUBHbIX WMHOCTPaHHbIX 6uMpx Ha paTty onpeaeneHnsa CHA  3a nocneaHui
TOpProsbl AeHb, BbibpaHHble B crieytoweM nopsaake (yboiBaHWsA npuopuTeTa):

a) UueHa 3akpbiTusa (px_last) Ha MOMEHT OKOHYaHWsi TOProBOM CECCMM Ha TOProBOW MaowankKe MHOCTPaHHOW
6upxxn Ha aaTy onpepenenns CHA nNpu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTMU.

LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, €C/IN pacKpbiTbl AaHHble 06 06beMe Topros 3a AeHb M 06beM TOpPros 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 NOATBEPXAEHMS ee KOPPEKTHOCTM!.

LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, eC/In pacKpbiTbl AaHHble 06 06beMe Toproe 3a AeHb M 06beM TOpPros 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 cnyyae OTCYTCTBMS pacCYeTHbIX LEH, PpacKpbiBaeMbIx
YKa3aHHbIMMU Bbllle WUCTOYHMKaAMU MUHGOpMaUMK, B CBSA3N C
HETOproBbiIM AHeM OuWpX, MO MUToram TOProB Ha KOTOPbIX
onpenensitoTCa pacyeTHble UEeHbl, A8 Uenen onpeneneHus
CnpaBeasiMBon CTOMMOCTM aKTMBOB WCMOSIb3YETCA LEHa,
paccynMTaHHas no utoraMm nocaefHero TOproBoro AHsA. Takown
noaxoAd NCNosib3yeTcs B OTCYTCTBUE COOLITUIA, KOTOpPbIE MOIN
CYWEeCTBEHHO MOB/AWATbL Ha 3HayeHue pacyeTHOM UeHbl B
HETOProBbIN AEHb.

*BbllleyKa3aHHble  LeHbl MPUMEHSIIOTCS  NpUM  Hannymu
(daKTNYeCcKon BO3MOXHOCTM pacnopsikaTbCsd LEeHHOW 6ymaroin
C YYETOM OPraHM30BaHHOM LLEeNoYKkn (CXEMbl) XpaHeHus

ncropuyeckon uenbl (mogens CAPM) - Tonbko ans
LeHHbIX 6yMar, obpalwatrWmnxcas Ha POCCUNCKUX
(3a wuckntoyeHnem TMAO Mockosckas 6upxa) u
MHOCTPaHHbIX OHAOBbIX BUpxKax

3 ypoBeHb cnpaBeanms

OW CTOMMOCTHU

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,
paccyMTaHHas NoO UTOraMm MocieAHero TOproBoro AHs. Takow
noaxo4 MCNosib3yeTcs B OTCYTCTBUE COOLITUN, KOTOpPbIE MOIN
CyLLeCTBEHHO MOBMMATb Ha 3HA4YeHMe pacyeTHOM LeHbl B
HETOProBbI AEHb.

*BbllleyKa3saHHaa  LeHa  MpUMEHseTcs  Npu  Haau4uumum
daKTnyeckom BO3MOXHOCTM pacnopsKaTbCs LeHHOW BGymaron
C YYETOM OpraHmM30BaHHOM LIenOoYKnN (CXeMbl) XpaHeHUS

1) LeHa (cToumMocCTb) onpeneneHHas o
ncnonb3oBaHMeM HabnwogaeMblx/NoATBEPXAAEMbIX
KOTUPOBOK, NpeAoCTaBAeHHbIX Npod. y4YacTHUKaMu

pbIHKa LEeHHbIX bymar, Ha OCHOBaHuM
MOTUBUPOBAHHOIO CyXAaeHus Ynpasnstouien
KoMnaHum (B TOM 4ucne 0O  cnocobHocTm

peann3oBaTb aKTUB TaKMM JMUaM), B Te4yeHue
CpoKa, YCTaHOBJIEHHOro npod. Yy4YacTHUKOM An4
BO3MOXHOIO coBepLleHus caenkm no
npenocTaBNeHHOM KOTMpoBKe. lMpu 3TOM cBeaeHus
0 Habnwpaembix/NoaTBEPXKAAEMbIX  KOTUPOBKax
OO/MKHbI OBHOBAATLCA He pexe, YeM Ha Kaxayko
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 (CToOMMOCTb) onpegeneHHass C WCMNOSIb30BAaHMEM
HabnaaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfieHHbIX NPod. yYaCTHMKaAMU pbiHKA LEHHbIX 6ymar,
Ha OCHOBaHWW MOTMBUPOBAHHOIO CyXAEHUS YnpasnsioLen
KOMMNaHun (B TOM 4MCNe O CNOCOBHOCTM peann3oBaTb aKTUB
TakKMM JNuvuaMm), B Te4YeHMe CpoKa, YCTaHOBJIEHHOro npod.
YYaCTHUKOM AN  BO3MOXHOIMO COBEpLIEHUs CAeNKu no
npenocTaBfieHHONW KoTupoBke. [lpM 3TOM cBefdeHus O
HabngaeMbix/noaTBEPXAaEMbIX KOTUpPOBKax AOJIXKHbI
OBHOBNATLCSA €XeMeCA4YHO Ha nocneaHuii paboumin  aeHb
KaneHgapHoro mecsua. B ToM cnydae, ecnm HanpaBsieHHas
nHdopmauma nubo cornaweHue, perynupyioliee OTHOWEHUS
CTOPOH, HE COAEPXWUT yKasaHUs Ha CPOK, B TEYEHME KOTOpOro
npodo. YYaCTHUK roToB COBEpLWUTb caenky no
NnpeaoCTaBfeHHON KOTMPOBKE, TO Takas KOTMPOBKA MOXeT
NCNONb30BaTbCA ANA LUenen onpeaeneHns cnpasBeanvBoi
CTOMMOCTU ULEHHON 6yMarn TOAbKO MO COCTOSHMIO Ha Aaty
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpenefneHHass Ha OCHOBaHWM OTYeETa
oueHLWunKa, COOTBETCTBYHOLLENO 3aKOHOAATEesbHbIM
TpeboBaHMAM B OTHOWEHUN OueHKM umywecTtea NMN®, nunbo
0 (Honmb) (B cny4Yae NOATBEPXAEHUS HEBO3MOXHOCTU
pacnopsixaTbCsi  aKTMBOM M Hannuma  o6CTOSATENLCTB,
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 KOTMPOBKMU.

2) ueHa (CTOMMOCTbL) onpeaeneHHass Ha OCHOBaHWUMU
oTyeTa oLeHLnKa, COOTBETCTBYHOLLErO
3aKkoHoAaTesNbHbIM  TpeboBaHMAM B OTHOLUEHMUM
oueHkn nmyuwectea NMNO, nubo 0 (Honb) (B cnydae
NOATBEPXAEHUS HEBO3MOXHOCTM pPacrnopsXaTbCs

aKTnBOM n Hannyunsa obcrositen bCTB,
CBUAETENDBCTBYHOWNX (0] HEBO3MOXHOCTHU
OCyWEeCTBUTb HaAEXHYK OUEHKY aKTuBa B

cooTBeTCcTBUMN C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgestenbHocTM" oT 29.07.1998 ropa)
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Ipuiio:xkenne 4. MeToauKa OLeHKU KPEeAUTHOI0 PUCKA KOHTPareHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToamKa CIyUT I OLEHKH KPEIUTHOTO PHUCKAa KOHTPAreHTa B IENAX IPUMECHEHUS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKA Ha CIPABEJIUBYI0 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 JOroBOpa (B cilydae €ciu
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);

— JIeONTOpCKast 3aJ0JDKCHHOCTD (B CIIydae ONpPENEeNICHHS CIPaBEUIMBONH CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBUSI IIGH OCHOBHOTO pBbIHKa W LEH,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX 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 OIPE/EISIeTCSl HA OCHOBAaHUH OTYETa OLICHIIMKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BuIbI aKTUBOB, HAXOASAIIHECS B 1e(OIITE.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAUKH, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC HPECANPUHUMATEIIN
MNPpUPABHUBAIOTCA K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMIIaM.

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00513aTeNbCTB 110 JOTOBOPY, @ TaKKe HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLEHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOTO pEHTHHIOBOTO AareHTCTBA O CIIOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KPEeIUTOCHOCOOHOCTH, (UHAHCOBOMW HAJEKHOCTH, (UHAHCOBOMW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOPUU IO ONPEACIIEHHON PEUTHUHIOBOM LIKajne. B nensx npuMeHeHus
HACTOSIIIEH METONWKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PEHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPHOPUTETa IMpPH ONPEAEICHUH KPEIUTHOTO PpEHTHHIa
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelitunrosoe 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 er,ﬂI/ITHHﬁ PHUCK KOHTpArcHTa y4YUTbIBACTCA
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.
Jns npoynx BUAOB AKTHBOB 0O€3 TPU3HAKOB OOCCIICHEHUS CIIpPaBEUIMBas CTOMMOCTH
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOTMYEeCTBO NEHEKHBIX MOTOKOB 1O JaThl MOTAIICHHWS aKTHBa (00s3aTeNbCTBA), HAUYMHASA C
nmatel onpeneneaust CUA;

E, - cymMa n-oro eHe)XHOTo MOTOKa (MPOLICHTHI 1 OCHOBHASI CYMMA);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - xommuecTBO AHEH OT natel onpenenerns CYA 10 maTsl n-oro JEHEKHOTO ITOTOKA;

Inrf) - Oe3pucKoBas CTaBKa JMCKOHTUPOBaHWS B MPOUEHTAX TOAoBbIX. s poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH C  y4eTOM  CpOKa [0  TMOTAlleHWs  COOTBETCTBYIOIIETO  IUTATeXka Fa
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO JBYX 3HAKOB IMOCHE 3amsToid. JIus
3aI0JKEHHOCTH CO CPOKOM JI0 TIOrallleHus, He IpeBhlaonuM 1 KanenaapHslil 1ens — craska RUSFAR?,
Jis MHOCTpaHHBIX KOHTPAreHTOB HCIIONB3YyeTcsl Oe3pHCKOBas CTaBKa IOXOAHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON 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
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
IIpr BO3HMKHOBEHHH COOBITHS, BEIYIIETO K OOCCIICHCHHIO, B TOM YHCJC MpH (HAaKTHUCCKOW MPOCPOUKE
00513aTeILCTB KOHTPAreHTOM (JJIs1 HEOIIEPAIMOHHON IEOUTOPCKON 3a10JKEHHOCTH, 3aiiMOB BBIZAHHBIX - C
JATBl HACTYIUICHHUS CPOKa WCIIONHCHHS 00S3aTENbCTB KOHTPAreHTOM, IUIS OIEPAMOHHON AeOMTOpPCKOM
3aJJOJDKCHHOCTH — CO JHSA, CIEAYIOUIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HCIOTHEHUS
00s13aTeNbCTB KOHTPAreHTOM B COOTBeTCTBMUM C Ilpmiokenmem 5), chpaBeminBasi CTOUMOCTb
paccYuTHIBaeTCs 10 CIeaAyromei Gpopmyie:

it}
P]:l.

rie

PV 4 — CIIpaBeIMBast CTOMMOCTD OOECIIEHEHHOTO aKTUBa (00A3aTeNbCTBA);

N - KOJMYECTBO JCHEKHBIX MOTOKOB 10 IaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
natel onpeaeneHust CUA;

F, - cymma n-oro geHexHOro HoToKa (IPOLCHTH! K OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHAas ¢ AaThl onpenenenus CHA;

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 MHOH CPOK; JIJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MprU3HaKaMu
obeclieHeHUs B JaTy HACTYIUICHUS CpOKa UCTIOIHEHHS 00s3aTeNbCTB B KadecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTUPOBAHMS B MPOLEHTAX ToAOBbIX. Jis poccuiicKux

KOHTPareHTOB UCToJb3yeTcs 3HaueHne cTaBku KB/ MockoBckol OMpKu Ha JaTy pacdera CIpaBeInBOM

CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOTallleHuss  COOTBETCTBYIONIErO  IIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTBIO JIO JBYX 3HAKOB IOCNE 3amsaToi. JIis
3aJJ0JDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKMMM | KaJleHJApHBIA JIeHb — CTaBKa

18 Pcrounux manmsrc:  ttps://www.moex.com/msn/ru-rusfar
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RUSFARY .JInsi MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fetonta) — BEepOSATHOCTD, C KOTOPO# KOHTPAreHT B
Teuernne D(n) mHel MOXKeT oKa3aTbecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKECHHOM
KPEOUTHOMY PHCKY, KOTOpasi MOXKET OBITh ITOTEPSIHA B cIydae AedosiTa KOHTpareHTa.

Bepostrocts aedonra (PD) Ha nHBIEe cpokd (OTIAMYHBIE OT 1 TOa) OICHWBAETCSA MO CIEXyIOmIeH
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 BENMUYKMHBL B IPOIIEHTAX OKPYIIISETCS 10 2-X 3HAKOB MOCIIE 3arlsTOM,
a 3HaYEHUE, PACCUUTAHHOE B JIOJISAX, OKPYTISIETCS 110 4-X 3HAKOB MOCIIE 3aIATOM.

Pacuer BeposarHOocTH nmedonta s o0ecHeHEeHHON 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHOW 3a/I0JDKCHHOCTH, He Haxonsmelcs B aedoire, ¢ pakTHIeCKOi MPOCPOUKOii
(3a HCKIFOYEHUEM CPOKa MPOCPOYKH U NMPU3HAHHSA OIEPAMOHHOW 3aJO0JDKEHHOCTH 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 IPOCPOUEHHOH 3a/10JKEHHOCTH HE OTIEPALMOHHOMN,

T — cpok It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposartHocTh AedonTa 111 HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCIOJIb30BaIach IS
aKTHBa Ha MOMEHT IepeJl BOSHUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObuIO (HE MPUMEHSIIOCH) COOTBETCTBYIOIIEH BEPOSTHOCTH Ie(oiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHOW HEeNpPOCPOYEeHHOH 3a0JDKEHHOCTH BEPOSTHOCTH Je(osITa pacCcUnUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJIHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUUTAHHOE B JIOJISX, OKPYIJIAETCS 0 4-X 3HAKOB MOCIIE 3alsATOH.

Ilpn onpenenenun oOmero oObeMa 0043aTENbCTB, CPOKAa IOTAIICHHSA 33J0JDKCHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycroBust 3aKIIFOUEHHOTO JIOTOBOpa NPEAINONAralT MPU3HAHHE B COCTaBE aKTHBOB
@doHna 3aJ0DKEHHOCTH KOHTPAareHTa C OIPENeNICHHOW MNEepHOANYHOCTHIO (HAIpHUMep, OIEpalioHHAs
apeHja), BEJIMYMHA KPEAWTHBIX YOBITKOB M CPOK MOTALICHHUsS PacCUYUTHIBAIOTCS OTIEIBHO IO KaXIOH
NPU3HAHHON CyMMe 33I0JKEHHOCTH KOHTpareHTa.

— [Ipn orpaxkeHuu moramenns: 1eOUTOPCKOM 3310JPKEHHOCTH NMPH HOCTYIIJICHUH TIaTexXei
OT KOHTPAareHTOB YIpPaBJSIOIIAs KOMIIAHUS PYKOBOACTBYETCS, B IIEPBYI0 OYEpElb, HA3HAUECHUEM
MOJyYeHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAKH aKTUBOB) U IOTAIICHNE
33JI0JDKEHHOCTH TIPOW3BOJUTCS TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MOJ OOUIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS 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:

7 Yerounux manmsrc: https://www.moex.com/msn/ru-rusfar
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P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KoMMYecTBO JIEHEKHBIX IMOTOKOB JO JAThl TOTAIICHHS aKTHBa (00S3aTeNbCTBA), HAYUHAS C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro geHeXHOro HOTOKa (IIPOLEHTH! M OCHOBHAS CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ HaThl onpeaeieHus CUA,;

N - xomumaecTBO AHEH oT matel ompeneneHuss CUA 1mo maTel n-oro JeHE)KHOTO HoToka. Jlims
MPOCPOUCHHOM YacTH 3aI0JDKEHHOCTH B KadectBe Dn mpuHMMaetcst 1 JeHb, €CliM MOTHBHPOBAHHBIM
CYXJICHHEM HE YCTaHOBIICH MHOW CPOK; JJISI HEIIPOCPOUEHHOH 3a10DKEHHOCTH KOHTpareHTa B COCTOSHUH
nedoira B 1aTy HACTYIUICHHUS CPOKa WCIIONHEHHS 00s3aTeIbCTB B KadecTBe Dy mpuHIMaeTcst 1 neHp, ecian
MOTHBUPOBAHHBIM CY>KICHHEM HE YCTAHOBJICH HHOH CPOK.

Tnify - Oe3pucKoBas CTaBKa JUCKOHTHPOBAHUS B TMPOLEHTaX TOAOBBIX. [l poccuiickux

KOHTPareHTOB UCIoJb3yeTcs 3HaueHne ctaBku KBJ] MockoBckoii OMpIHU Ha AaTy pacdyeTa CIpaBeIIuBOM

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 KOHTPAreHTOB HCIONb3yeTcsl O€3pUCKOBAas CTAaBKA B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh edonTa) — BEpOSTHOCTD, C KOTOPOH KOHTPAreHT B
tedenue D(n) qHEH MOXKeT OKa3aThCs B COCTOSHHU Ae(oIITa, HOPSAIOK ONPEAEICHHsT KOTOPOH yCTaHOBIICH
B HACTOSIIEM NpWiIokeHWH. s akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD npuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, notepu mnpu OaHKpPOTCTBE) — JOJNS OT CYMMBI, IOJBEPKEHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIMKOB W3 COCTOSHUS nedoinra
Mepexo/i BO3MOXKEH TOJBKO B COCTOsIHUE obeciieHeHus. CrpaBeyiuBasi CTOMMOCTh TaKOW 3a[0JDKCHHOCTU
OTIpeNeNsAeTCs B COOTBETCTBUU € pazzueioM «2. Ouenka akTiBoB. ObeciieHeHne 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IPABISIONICH KOMITAHUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 00s3aTeIhCTB HCIONB3YIOTC «Koa(dhuimeHTs
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH MPU3HAKOB OOCCIICHEHUS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI O€3
MPU3HAKOB OOECIICHEHWs), PACCUWTAHHBIE HAa OCHOBAHHM CTATHCTHYECKAX IaHHBIX YIIPaBITIOMICH
kommaduu 3a 2018-2023rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2023rr.».

QOO0s13aTeNbCTBA KOHTPAr€HTOB O IIEHHBIM OyMaraM B MHOCTPAHHOM BalllOTE OICHMBAIOTCS CIEAYIOIIMM
obpazom:

LGD 1o o0s3arenscTBaM 110 IEHHBIM _OyMaraM KOHTPAreHTOB OINPENENSIETCS B COOTBETCTBHH C
TpeOOBaHUSIMU MTOAIYHKTOB HIKE

- O0s3aTenbCTBa 10 IIEHHBIM OymMaraM B MHOCTPAaHHOM BaJIOTE, B TOM YHCJE IO BBIUIATE KYIOHOB W
JIMBUJICHJIOB, B OTHOIIEHWH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIIAETCS Ha cYET€ HOMMHAILHOIO
JlepKaHusl CliellMadu3upOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HPJI, ¥ no KOTOpPBLIM BblILIaTa HE
MOET OBLITh MPOU3BEACHA B PYOJISIX B COOTBETCTBUU C JEWCTBYIOIIMM 3aKOHOAATENLCTBOM PP, ¢ jnaThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (hOHJA NPHU3HAIOTCS HAXOISIIMMUCI B COCTOSHHUM
nedoiara, LGD 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- QOOs3aTenpCTBa, B TOM YHCIE 110 BBHIIATE KYIIOHOB M JMBHIACHIOB, B OTHONICHMH IEHHBIX OyMmar,
XpaHEHHE KOTOPBIX OCYIIECTBASETCS Ha CYET€ HOMHUHAJIBHOIO JEpPKAHUSA CIENMATM3UPOBAHHOIO
nenosurapus, oTkpelToro B HKO AO HP/JI, u BeIIIaTa 1mo KOTOPEIM MOYKET OBITH IIPOM3BEIECHA B pYOJISIX B
COOTBETCTBHM C JACHCTBYIOIIMM 3aKOHOIATEIbCTBOM P®d, ¢ naThl npu3HAHUS B HMYIIECTBE I1a€BOIO
HMHBECTUIMOHHOI0 (hOHJIA OLIEHUBAIOTCS B 00wmeM mnopsake, ycranosieHHoM TICYA TIM®, npu sToM ¢
narel HactyiwieHus gedourra coracHo IICYA TTM® LGD 1o otuM 00s3aTeabcTBaM IPUHUMAETCS. PABHBIM
100%. B cinyuae eciy mpsMo WM KOCBEHHO CTaja HAOMIOAAaeMa MU JOCTYIIHA MHGOpMAIUI O TOM, YTO

18 Perounux nanbix: https://www.moex.com/msn/ru-rusfar
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00s13aTenpCcTBa OYAYT IOralieHbl B ONpeAeIEHHbBIA CPOK, B TOM YHCJIE B pyOJIsIX B CYMME, DKBUBAJIEHTHOU
CTOMMOCTH 003aTEILCTB B MHOCTPAHHON BaIIOTE, CPOK HACTYIUIEHHS Ae(OJTa MOKET OBITh HM3MEHEH
(yBEJIMYEH WM YMEHBUIEH B COOTBETCTBUU C IOJAYYEHHOH HMH(pOpMAaIUell) Ha OCHOBAHUM JKCIEPTHOIO
(MOTHBUPOBAHHOI'O) CYKACHUS Y IIPaBIISIIOLIEH KOMIIAHUH.

OO0s13aTeNbCTBA, B TOM YHCJIE [0 BBLIILIATE KYIIOHOB U AWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHUHAIBHOIO JEPIKaHMs CHENHMAIM3MPOBAHHOIO IEIO3UTAPHS,
OTKDBITOrO B MHBIX gemosurapusx, kpome HKO AO HPJ, oueHuBarTcs B 0OIIEM HOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrma mpsSMO WM KOCBEHHO cTaja HaOJaroJgaeMa WIIM JOCTYITHA
nHGOPMALIM O TOM, YTO 00sM3aTENLCTBA HE OYAYT IOTalleHbl B PE3YIHTATE COOBITHNA, YKAa3aHHBIX B II. 1.1,
IIpunoxenus 1 Takue 00sA3aTEIbCTBA TPU3HAIOTCS HAXOMAIIMMHUCS B cocTossHMH nedonra ¥ LGD mo stum
obs3aTenscTBaM npuHUMaeTcs paBHEIM 100% (pemenne odopMiseTcss SKCOEPTHBIM (MOTHBHPOBAHHBIM)
CY:KIEHHEM YIPaBISIOUICH KOMIIAHKH).

4, Metoa yyeta KpeIMTHBIX PUCKOB, NYTEM OLICHKHU CHDaBeﬂHHBOﬁ CTOUMOCTH 110 OTYCTY
OLICHIIHMKA 1O COCTOAHHIO HA 1aTy, HC PaHCC BOSHUKHOBCHUSA COGLITI/IH, BEAYHICTO K 06eCHeHeHI/IIO.

HpI/IMeHeHI/Ie OTUYCTa OLCHIIMKA IJIsA Heﬂeﬁ OIIPCACICHUA CHpaBeI[J'IPIBOﬁ CTOMMOCTHU C YUYCTOM
066CHeHeHI/I${ BO3MOXKHO IJIs1 BCCX aKTUBOB, a TaK XK€ JJIA HpOCpO‘{eHHOﬁ Z(eGHTOpCKOﬁ 3aJ0JIKCHHOCTH.

3. Tlopsnok onpenesieHHs: BeJIMYMHBI KPeIUTHBIX YOBITKOB

Jnst meneld KOPPEKTUPOBKM Ha KPEIUTHBIH PHUCK KOHTPareHTa YIIPaBiIAIOMas KOMITAHHA
UCTIONB3YeT cleayiomue mnoaxoasl K ompeneneHuio PD, LGD u BenuunHbl KpeOWTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieleHHbIM B II. 2 pasnena |1l zactoamux [Ipasmn):

— Ha ocHoBaHuM myOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHocTsAM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiituaroBsix areHTctB Moody’s Investors
Service'®, Ananutuueckoe Kpeaurnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
arentcTBo RAEX («Oxcnepr PAy), Fitch Ratings, S&P Global Ratings, my0aukyembix
Ha caliTe COOTBETCTBYIOLIETO PEUTHHIOBOIO areHTCTBA B COCTaBE €XETOJHOI0 OTYeTa.
Ilo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHWH PEUTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJIB3YIOTCSI ITyOJIMYHBIE CTaTUCTUYECKHE MIAaHHBIC MO BEPOATHOCTAM
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 («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIMYUE y POCCUICKOrO KOHTpAareHTa peHTHUHIa MHOCTPAHHOIO PEUTHHIOBOIO areéHTCTBA 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€HTCTB.
B cnydae HanuuMs y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSIETCS
3HaueHne PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
ArenrcTtBo) (Tabmmma 8 «YpoBHH (YacToThl) Aedonira MO PEHTHHTOBBIM KAaTETOPHSM HAIIMOHAIBHOM
POCCHIICKON pEHTHHTOBOW MIKalkl ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHIa, KPOME CTPYKTYPHBIX
obymranii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMA», B COCTaBe OTYeTa 00 HCTOPHUYECKHUX
JaHHBIX 00 ypoBHAX nedoiTa MO0 PEHTHHTOBBIM KaTETOPHUSIM NPHMEHSIEMBIX PEHTHHIOBBIX IIKAJI 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
POCCHIICKMMHU pPEHTHHIOBBIMHM AareHTCTBAMH, BBIOMpAaeTCsd HAMMEHBIIWN PEHTHHT M3 aKTyaJbHBIX U
cootHocutcsi ¢ peituarom AO «Okcmepr PA» B cooTBeTcTBUM ¢ TaOmuiieli COOTBETCTBHS IIKAI
petituaroB B 1. 5 [lpwnoxenuss 4. «MeTonuka OIEHKHA KPEAWUTHOTO PHICKa KOHTpareHra». B ciydae
HeoOxoqumocTu mpoBectu comoctaBienue permaro OO0 "HKP" u OO0 "HPA" c¢ peiituaramun AO
«Qkeneptr PA» wncnonb3yercst TaONMIa COIOCTaBJICHHUS PEHTHHTOBBIX IIKAI POCCHHCKUX KPEIUTHBIX
PEHTHHIOBBIX areHTCTB, yka3aHHOW B MHpopmanmoHHom coobmennn banka Poccum ot 30.12.2021

1 Merounux 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: Ta6muma 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).
®opmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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«VlHpopManys 0 CONOCTAaBIEHUH PEUTHHIOBBIX IIKAJI POCCHHCKMX KPEIMTHBIX PEHTHHTOBBIX areéHTCTBY.
Hns orobpannoro peiituara or AO «Okcriept PAy» BbiOupaercs coorBeTcTByloniee 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 cpexHero OusHeca (BeIpydka 4 miip pyo. u 6ojee B
TOJ), TPUMEHSIETCS CPeOHssl BeposATHOCTh aedonra mus Speculative Grade ot arentctBa Moody’s Ha
OCHOBaHHWHM AaKTyaJbHOTO OTYETa IO EKETOJHOMY HCCIEAOBAHUIO KOPIOpAaTUBHBIX AedontoB (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 BO3MOXHO 10 aKTyaTbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapieHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JAQHHBIX M3 OTYeTa
peiiturroBoro arenrctea 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 IpyIie peiTUHTOB, 111 KOTOPBIX OIpeenseTcs recovery rate .
B cnyyae Hanuuus y KOHTpareHTa pPEeUTHMHIA OJHOIO W3 POCCUHCKHUX PEUTHHIOBBIX areHTCTB 4Yepes3
COIIOCTABJICHNE PEUTHHIOB B COOTBETCTBHMHM ¢ TaOmmmel COOTBETCTBHS MIKal pPEHTHHroB B 1. 5
[Ipunoxenns 4. «MeTonuka OIIGHKH KPEIUTHOTO pHCKAa KOHTPAarcHTa» OMpeAenseTcs pedTuHr
peiiturroBoro arenrcrsa Moody’s. Ilpu 3ToM B ciyyae HajdW4usl HECKOJBKHX PEHTHHIOB, MPUCBOCHHBIX
Pa3sHBIMU POCCHICKMMH PEHTHHTOBBIMH areéHTCTBAMHM, BEIOMPACTCS] HANMEHBIINI PEHTHHT U3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Mo0dy’s, corocraBieHue
ocyiecTBisieTcss 4yepe3 pedtuarn AO «3Jkcmept PA» ¢ HCHOJIB30BaHHEM TaOJHUIBI COMOCTABICHUS
PEUTHHIOBBIX IIKall POCCUICKHMX KpPEAUTHBIX PEHTHHIOBBIX areHTCTB, yka3zaHHOW B MH(popmaimoHHOM
coobOmennn banka Poccum or 30.12.2021 «MHdopMaims O CONOCTABICHHMHM PEUTHHTOBBIX IIKAJ
POCCHMCKHMX KpPEIUTHBIX PEUTHHIOBBIX arcHTCTB». Hamuuue y KOHTpareHTa peWTHHra HWHOCTPaHHOIO
PEHTHHTOBOTO areHTCTBA HE IIPUHUMAETCS B PacUeT U pacCMaTpPHUBACTCS, KaK OTCYTCTBHE PEHTHHTa.

Jns KpynHBIX KOHTPareéHTOB B CIy4ae OTCYTCTBHSL pPEHTHHTa OJHOTO M3 POCCHHCKHX

PEHTHHTOBBIX areHTCTB, HE OTHOCSIIIMXCS K IPEINPUSATHSIM MAJIOTO M CPEAHET0 OM3Heca (BBIpyUKa

4 mipa py6. u Goee B rofr), MpUMEHsIETCs 3HaYeHUE recovery rates st Speculative Grade.

— Ha  ocHOBamMmM  COOCTBEHHBIX  HAOJIONAEMBIX  CTATHCTHYECKUX  JAaHHBIX,
MOJTBEPXKIAIOIINX CTENEeHb O00eCHeHeHUs (BEMMYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO KayecTBa KOHTPAreHTa M OXKUAAEMBIX K
MOJTYYECHUIO JEHEKHBIX TTOTOKOB.

4. Tlopsiaok onpenesieHus BeJTUYUMHbI KPEAUTHBIX YOLITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

B cBomx pacuerax Ympapiusiomas KOMIAHUs TPHICPKUBACTCS CIETYIOMNX OOIIeNpru3HaHHBIX
MPUHIUIIOB cOopa 1 00pabOTKU CTaTUCTUIECKOH HH(POpMAITHH:

— cTaTHcTHYecKask nH(popManus T0DKHA OBITh PENPE3CHTATUBHOM JUIS KIACCOB KPEIUTHBIX
TpeboBaHuUil (IPYIIBI OJJHOPOJHBIX KPEAUTHBIX TPEOOBaHMIT), B OTHOIIEHHN KOTOPBIX OyIyT MPUMEHSTHCS
pe3yIbTaThl PACUETOB,;

— pacdeT Kod(pPUIIMEHTOB KPEJIUTHBIX YOBITKOB BKIIOYAeT B ce0s BEPOSATHOCTH JedoiiTa
(PD) u ypoBens noteps npu gedonre (LGD) 1 10/KeH OCHOBBIBATHCS HA MEPHOIE HAOIIOACHHU, KOTOPBIH
OXBAaTHIBACT KaK MUHIMYM OJIMH TOJHBIH ITUKII AEJI0BOH aKTHUBHOCTH;

— ompenenseMble YTIPaBIAONICH KOMIaHWEH 3HAYEHHUS BEPOSTHOCTH Je(oiTa IOIKHBI
COOTBETCTBOBATH (PAKTHYIECKOH YACTOTE peaM30BaHHBIX 1e(OITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUCHUS
YPOBHSL TOTeph Ipu aedoire, ompexaensemble Ynpasistomeid KommaHuel, NODKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUCHMSM peabHBIX OTEPh NPHU J1e(oITE KOHTPAreHTOB.

Ha ocHoBe mosy4eHHBIX pacyeToB, YIIpaBIIONIas KOMIIAHMS paclpenensier (paHKupyerT)
JeOMTOPOB/KOHTPAareHTOB ~ COIJIACHO  YPOBHIO  KPEAWTHBIX YOBITKOB M CPOKY IPOCPOYCHHOU
3aJJOJPKEHHOCTH.

PykoBOACTBYSICH BBINICYKa3aHHBIMHA HPUHIMIIAMH, YTIPABIAIOMAs KOMIAHHUS MPOBOIUT cOOp
CTaTUCTHYECKOH WH(pOpMAIMK, HEOOXOAWMOW I pacdyera KOd(PQPHUINEHTOB KpPEOWTHBIX YOBITKOB,
OCHOBAHHBIX Ha MOKa3aTelsax BeposTHOCTH aedonra (PD) u yposus noreps npu pedonte (LGD).

PacueT k03 PUIMEHTOB KPEAUTHBIX YOBITKOB (0OECIICHEHNsI) OCHOBBIBAETCS HAa CTATUCTHUECKHUX
JTAaHHBIX, MOJATBEP)KIAIOMINX CTETEeHb OOECIICHEHUs, B 3aBHCHMOCTH OT CpPOKa MPOCPOYKH, KPEIUTHOTO
KadgecTBa KOHTPAareHTOB U OXXHJIAEeMBIX CPOKOB MOJYYECHHS JCHEKHBIX ITOTOKOB, WMCIONB3YysS MAaTPHYHBII
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METOJl TPYHIIUPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M IPYIIIIaM KOHTPareHToB, pa3paboTaHHbIH
VYupapinsronied KOMIaHHEH Ha OCHOBaHMM HWMEIOIINXCS y Hee CTATUCTHYECKUX AaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3jieieHa Ha TPYINbl KOHTPAreHTOB MO CXOXKUM XapaKTEepPUCTHKaM
KPEIUTHOTO PHCKa:

— KOHTpareHT o0pa3oBaH OoJyiee 3-X JeT Ha3aja U ycTaBHBIN kammrtan 6onee 100 ThIic. pyo.
(oIHOBpEMEHHOE BHITIOJTHEHUE YCIIOBHN);

— KOHTpareHT oOpa3oBaH MeHee 3-X JIeT HazaJl W/WiH YCTaBHBIM kKamntan meHee 100 Twic.
pyo.;

— ¢usnueckue ymma u UIL.

Uctopuueckrne kKo3(h(UIIMEHTH KPEOUTHBIX YOBITKOB (OOSCICHEHWS) PAaCCUUTHIBAIOTCS ITyTeM
JETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)JOW TPyIIe KOHTPATEHTOB JOCTHUTIIYIO COOTBETCTBYIOMICH
TpyIIBI IPOCPOUKH, Ha OOIIYI0 CYMMY 3aJJOJDKEHHOCTH IO BceM KoHTpareHTam. [Ipu atom Ynpasistomas
KOMITaHHMS HCIIOJIB3YET METO KYMYJIITHBHOTO IIOCTPOCHUSI IPUMEHHUTEIBHO K KaXKA0H IPYIIe POCPOUKH:

¥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 O3 MPU3HAKOB 00ECIIEHEHUs), pACCUUTAHHbIE HA OCHOBAHUH CTATUCTUYECKHUX JTAHHBIX
Vnpasnsoneii komnanuu 3a 2018-2023rr.%:

I'pynmna 1e6uTOpOB/ KOHTPAreHTOB Kpenurnsie yobitku (PD*LGD)
JleGutop/KoHTpareHT oOpa3oBaH Oojiee 3-X JIeT Ha3al U YCTaBHBII
KanuTai 6onee uny paseH 100 Thic. py6. (0JHOBPEMEHHOE BBIIOIHEHUE 25,43%
YCIIOBUIA)
Jlebutop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/ H/WUITH YCTaBHBIH

19,67%
karran meree 100 Teic. pyo.
dusnueckue nmuna u UI1 28,74%

KoaddummeHTs! KpequTHBIX YOBITKOB TpH (pakTHdaeckoii mpocpouke (obecreHeHue 0e3 aedonra),
paccuuTaHHbIE HA OCHOBAHUM CTaTUCTUUYECKUX JAaHHBIX Y IPaBISIOLIEH KOMIIAHUH 32 2018-20237r.2:

%k
e D) Lt e | Kpsame tur
Py pocH . pH cp (PD*LGD) npu cpoke
3a710JDKeHHOCTH OT 1 10 30 nHei TIPOCPOUEHHOM o
I'pynma KOHTpareHToB MPOCPOYEHHOM
3aJI0JDKCHHOCTH
ot 31 10 60 1Heii 3aJI0JDKEHHOCTH 0T 61 110 90
JHer
KontparenT obpa3sosan 6onee
3-X JIeT Ha3a/l ¥ yCTaBHBII
kanrain 0osee unu pasex100 25,43% 28,42% 28,78%
ThIC. PyO. (0OJJHOBpEMEHHOE
BBIIIOJIHEHHE YCIIOBHIT)
Konrparent obpasoBan 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%

KoaddummeHTsl KpenuTHBIX YOBITKOB s ciaydas aedoiTa,
CTaTUCTUYECKUX JAHHBIX Ynpasisitonled komnanuu 3a 2018-2023 rr.:

pacCHUTAaHHBIC HAa OCHOBAHUU

Kpenutable yOBITKH KpenutHble yOBITKH
(LGD) nipu cpoke (LGD) mpu cpoke Kpenutasie yosiTku (LGD) npu cpoke
I'pynna KkoHTpareHToB TIPOCPOUEHHO TIPOCPOUCHHOM TIPOCPOYEHHOMH 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.

20 Ecmm CTOPOHOH II0 JOTOBOPY SBIIIOTCS [Ba U Oojee KOHTPAreHTOB, MONAJalOUe B PasHbIe TPYIIbl JeOUTOPOB/KOHTPATCHTOB,
NPUMEHEHUIO IOJIekKaT Hanboee BEIcokHe kodduuuentsr PD n LGD.
2 Ecnu cTOPOHO# MO [I0TOBOPY ABISIOTCA J1BA M 6OJiee KOHTPATEHTOB, MONAJIAIONIME B Pa3Hble TPYIILI 1€0MTOPOB/KOHTPATEHTOB,
MIPUMEHEHUIO MoJIexaT Haubosee Boicokue kodddunuentst 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 CIydae, eClIi 33J0JDKCHHOCTh HEe BO3BpAllleHa B CPOK TP KAICHIAPHBIX T0Ja, TO BEPOSTHEE BCETO
Takas 3aJ0JDKCHHOCTh He OyZeT BO3BpalleHa M B Oojee MO3IHHH CPOK M BEPOATHOCTH ¢¢ BO3Bpara 6e3

JOITIOJTHUTCIIbHBIX BJIOJKCHUH I10 B3BICKAHHIO -

MHUHHMaJIbHA. I[J'I}I TaKoOM 3aJ0JDKEHHOCTU KPEAUTHBIC

yobiTkH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.
Koa(h¢uuneHTsl KpenuTHBIX YOBITKOB IIOJUIEXKAT MEPECMOTpY YNpaBISIOMIEH KOMIaHUEH
€XXEroJ[HO, He T03/JHEE TPeX MECSIIEB [0 UCTEUCHNUHU KaJIEHAApHOI o roja.

5. Tlopsiaok onmpenesieHHsi peiTHHIa KOHTPareHTa

Hacrosmuii mopsimok CIyXWHT U1 OLEHKH KPEAWTHOTO DPHCKAa KOHTPAreHTa, MO KOTOPBIM
Vipasisitomas KOMIIAHUS ONIpeAeanIa peUTUHT. B kauecTBe pelTHHra KOHTpareHTa UCIoib3yeTcs:

— aKTyaJbHbIE HA JaTy OLCHKH PEHTHHTH IIPUCBOCHHBIC KOHTPAreHTy KpPEAWTHBIMHU

PEUTUHTOBBIMM areHTCTBaMHU. Eciii KOHTpareHT MMeeT PEeHTHUHIU pa3HbIX YPOBHEH OT
HECKOJIBKUX PEUTHHIOBBIX AareHTCTB, TO JUId LeJded OIEHKH B KadyeCcTBE DPEHTHHra
KOHTparcHTa MMPUHUMACTCA HAaUMCHBIITUH us3 MPUCBOCHHBIX peﬁTHHFOB
COOTBETCTBYIHOIIUMU peﬁTHHFOBLIMH AréHTCTBaMmu C TMPUMCHCHUCM COOTBETCTBUSA
YpOBHEHN peUTHUHTOB 1O TabiuIle COOTBETCTBUS IIKAJl PEUTHHTOB:

BuyTtpennss
Pei 5 Moody's S&P Fitch peiiTuHrOBast
efiTHHrOBas AKPA KCHepT woxens YK
rpynmna PA
Me:xkayHapoaHasi lIKajaa
Baal BBB+ BBB+ BBB+
Peiltrosas | AAARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TASE Bal BB+ BB+ BB+
. AA-(RU)
Pelitunronas
rpymma |l
A+(RU), ruAA-,
A(RU) UA+ 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
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
PeiiTuHroBast CCC, CC, CCC
rpymmna IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

— €CJIM Y KOHTparc¢Hra OTCYTCTBYECT pCﬁTHHF YKa3aHHbIX peﬁTI/IHFOBBIX Ar€HTCTB Ha JaTy

OLIGHKH, TO OIIEHKAa pEeHTHHra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTPEHHEU
pelTuHTrOBOM MoJenu Ympasiswoliedl koMnanud. BHyTpeHHU pedTHHT NpUCBauBaeTCs
10 MEXIyHapOJHOW IIKaJe COIJIACHO TaOJIMIe COOTBETCTBMSl IIKall PEUTHHTOB
(npuBesieHHOH BbIe). BHYTpeHHMH PEHTHHT I€pecMaTpUBaeTCs/OATBEPKIAETCS HE
pexe 1 pasa B rojj, MM B ciiydae MOSBIECHHS HHGOPMAIMU O 3HAYUTEILHOM YXYIIICHUN
(MHAHCOBOTO  IIOJIOXKEHUsS KOHTpareHTa. CBeJEHUsT O BHYTPEHHEM pPEUTHHTE,
IIPUCBOCHHOM KaX/I0My KOHTpareHTy-3aeMIUKY, MIPEIOCTABIIAIOTCS B
Crenaai3upOBaHHBIN JCMO3UTAPUI HE MO3/IHEE JaThl Hadyaja MPUMEHEHHS HACTOSIIIX
IIpaBun, a Takxke exerogHo He mo3gHee 31 mekabpst kaxmoro roga. B ciydae
IepecMoTpa BHYTPEHHETO pPEHTHHIa, CBEICHWS O HEM NPEAOCTABISIIOTCS B
Crienpanu3upoBaHHBI Jenio3uTapuii He mo3aHee | pabouero mHsA. [lo HOBBIM
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KOHTpareHTaM-3aeéMIUKaM CBEAEHUs O BHYTPEHHEM pPEUTHHIe MPEeAOCTaBISIOTCA
Crneunani3upoBaHHOMY JIEIO3UTAPHIO HE mo3aHee 1 pabouero AHS ¢ JaThl MIPU3HAHMS B
COCTaBE aKTUBOB 3aliMa ¥ HHOT'O aHAJIOIMYHOI'O UHCTPYMEHTA.

[Ipn nepBoHayalbHOM TPU3HAHMM 3aliMa, aHauu3 (UHAHCOBOW OTYETHOCTH 3aeMINMKA H
[IPUCBOCHUE BHYTPEHHEIO PEUTHHIAa IIPOBOJUTCSA HA OCHOBAHUU IIOCICAHEH [OCTYIIHOM Ha MOMEHT
aHanu3a OyXTanTepcKOi OTYETHOCTH KOHTPAreHTa,

Anamm3 (GWHAHCOBOH OTYETHOCTH B paMKaxX €XETOJZHOTO IEPEeCMOTPa/IOATBEPKACHHA
BHYTPEHHETO PEHTHHTa IIPON3BOJHUTCS] HA OCHOBAHUH T'OI0BOI OyXTranTepCcKoi OTYETHOCTH KOHTPAreHTa,;

B cnywae mosBieHus uMH(GOpMAnMM O 3HAYUTEIBPHOM YXYAUICHHH (DHHAHCOBOTO MOJOXKCHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOM OTYETHOCTH U IEPECMOTP/TOATBEP)KACHHE BHYTPEHHETO pEHTHHTra
MPOU3BOIUTECS HA OCHOBAHMH TOCIEOHEH NOCTYIMHON Ha MOMEHT aHaln3a OyXTraaTepCKOW OTYETHOCTH
KOHTPAarcHTa.

IIpu onpeneneHun peUTUHra KOHTpPareéHTa Ha OCHOBE BHYTPEHHEH PpEHUTUHIOBOM MOAEIU
VYopasisouein KOMIaHUY, IPUMEHSIOTCS CISAYOLUE IpaBua:

— JUI1 JETIO3UTOB U CPEJACTB, pa3MEILICHHBIX Ha OaHKOBCKMX cYeTaXx B KpEIUTHOU
OpraHM3aliM, HCIIOJIb3YEeTCSA/ONMPEAETIICeTCS PEUTHHI COOTBETCTBYIOIIEH KpEIUTHOU
OopraHu3anuy;

— U1 3afiMOB W aHAJOTHYHBIX HHCTPYMEHTOB, MHCHOJB3YETCs/ONpenensieTcss peHTHHT
3aeMIIMKAa M COOTBETCTBYIOLIETO MOPYYHUTENs, MPU YCIOBHM HAIM4YUs IO JOrOBOPY
MpeJOCTaBICHUs. 3aliMa NOpYy4HMTENbCTBA. IIpm 3TOM OLEHKAa KpPEAWTHOTO pHCKa
3aEMIIUKOB H MOPYYUTENEH IPOU3BOJUTCA COBOKYITHO B OTHOIIEHHU KajKIOr0 JOrOBOpa
3aliMa MM AQHAJOTMYHOIO AaKTHBa, BBUAY TOrO, YTO MPHU HEUCIOIHEHUH WIH
HEHaUIC)KAIIeM  WCIOJHEHUH  JOJDKHUKOM  OOECIeYeHHOro  MOPYYHTEIbCTBOM
00s13aTeNbCTBA NOPYYUTENb M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHIapHO (B
cuity cT. 363 I'K P® u ycrnoBwuii 3aKII04eHHBIX T0TOBOPOB 3aiitma). I[lopydurens oTBedaer
nepes; KpeAUTOPOM B TOM e oObeMe, KaK M JOJDKHHK, BKJIIOYas YIUIATy HPOILIEHTOB,
BO3MELICHHE CY/IEOHBIX U3AEPIKEK MO B3BICKAHMIO JIOJITa U JIPYTHX YOBITKOB KPEAMTOPA,
BBI3BAHHBIX HEWCIIOJIHEHWEM WIM HEHAJJIeXKalluM HCIIOJHEHHEM 00s3aTelIbCTBa
JOJKHUKOM.

Takum oOpazoM, B cilydae, €CIIM B OTHOLICHUH 3aE€MINUKA, MOPYIUTENS Y IpaBIIsIomeit
KOMIIAHHEH NpPUCBOEHBI BHYTPEHHHE PpEUTHHTH pa3HOrO0 YPOBHA, TO B LEISX
KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTH aKTUBOB Ha KPEAWTHBIA PHUCK KOHTpAareHTa
cnenyeT NPUMEHATh HAMMEHBIINH U3 IPUCBOCHHBIX.

[MopyunTenbcTBa MPUHUMAIOTCA B PacdeT B OTCYTCTBHU IPOCPOUYCHHBIX 0053aTEIBCTB
KOHTpPAreHTa.

[TopyunrenscTBa GU3NUECKUX JIUI HE IPUHUMAIOTCS B pacyerT.

5.1. MeToaoj0rus NPpUCBOCHUSA BHYTPECHHETO peﬁTnHra 3aeMIIIUMKOB

PeiituaroBass mMozmens HeoOXoauMma JUIS ONpENENeHUS KPEAUTOCHOCOOHOCTH 3aEMIIHUKOB U
NPUCBOCHUSI BHYTPEHHEr0 PEHUTHHIA, C LENbI0 KOPPEKTUPOBKH CIIPABEJIMBOM CTOMMOCTH AKTHBOB Ha
KPEIUTHBIH pHCK 3aeMIIuKa (coriacHo myHKTY 13 Hactosmux [IpaBm).

BXomHBIMHM TaHHBIMH PEHTHHTOBOI MOJIEIIH SIBISIOTCS ONIPEeTICHHbIE XapaKTEPUCTUKN KOMIIAHUH
(¢unancoBble W He(UHAHCOBBIC), B3BEIICHHBIE HCXOAs W3 WX BAKHOCTH. PeWTHHrOBas MoJenb
KOPIIOPAaTUBHBIX KOMIIAHMH TakXe YYUTHIBAeT BIMSHHE CTPAaHOBOTO M OTPACIEBOTO  PHCKOB.
KoppexTnpoBka Ha ypOBEHb CTPAHOBBIX PUCKOB MMPONU3BOAUTCS HA OCHOBE PEHTHHIOB KPEAUTHOTO KIUMaTa
CTpaHBl U CTETIEHU 3aBHCHMOCTH OM3Heca pPeHTHHTyeMOW KOMIIAaHMM OT CTPAHOBBIX PHCKOB. OTpacieBas
cnenn(uka KOPIOPATUBHONH KOMIIAHWM YYWUTBHIBAETCS B PEHTHHTOBOW MOJAEIHM KaKk B BHAE OTAEIHHOTO
MOKa3aTess, TaK M Ha OCHOBE HKCHEPTHOTO aHAIM3a C YYETOM 3HAUYMMOCTH TeX WM HHBIX CTaTeit
OTYETHOCTH XapakKTEePHBIX IS Pa3IMYHBIX OoTpacield. Taxoke MPOBOIWTCA OIEHKA CHENU(UIESCKUX It
oTpaciy noxasaTenaei AeaTeNbHOCTH KOMIaHHH.

OOmas Tabania GakTopoB M BECOB MPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oajrie HATOrOBOM Oare

Crpanossle (akTopst (25%)

CrpaHa ©  OCHOBHBIE  PBIHKH

5%
JIeSITeNIbHOCTH
OrieHka cpeisl 25% XapakTepucTuKka YKOHOMHUKH CTPaHbI 10%
PerynsaropHas cpena 5%
PefiTuHT cTpaHb! 5%

Busnec-daxrtops! (30%)
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CrpykTypa BIafeHus 5%

OrneHka cOOCTBEHHUKOB 10%
BeposTHOCTh NOJAEPKKU 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacinieBoil puck 8%
Onenka OusHeca H 20% 3aBUCUMOCTD oT 4%
KOHKYPCHTHOMW CpeIbI MOCTABIIMKOB/TIOTpeOUTENCH
LleHOBBIE/BaIOTHBIE PUCKU 2%
KpenutHas ucropus 2%

®dunaHCcOBBIC (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 port 0
CtpykTypa nonira 3,4%
HeszaBucumocTh 3,4%
JlocTyn K phIHKaM KamuTaja 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 TEHEXKHBIN ITOTOK 1,4%
[TpuObUILHOCTH 6,8% PenTabenbHOCTE aKTHBOB 0,7%
PenTabenpHOCTH Kanuraia 1,4%
Map:xa gucTol IpuObLTH 1,4%
Mapxa EBITDA 1,4%

Kaxxip1if 13 KOMIIOHEHTOB PEeHTHHTOBOI MoJienu (MIepeYeHb CM. B TAOJHIIE) MPEICTaBIAET co00M
OTJIEJbHO B35TOE HAIIPABJIEHUE UCCIIEAOBAHUS OAHOTO MIM HECKOJIbKUX ACTEKTOB JAESTEIIbHOCTH KOMIIAHUU
W OIIEHUBAaeTCs Mo ompeneneHHoi mkane, or 0 mo 120 OGamoB. OmeHka (aKTOPOB MPOUZBOIUTCS
MOCPENICTBOM METO1a (HMHAHCOBEIX KOA()(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPHUPMHUUYCCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTD
UTOTOBOro Oamia OT JIorapu(MOB KOJNMYECTBCHHBIX MEPEMEHHBIX W OT (PUKTUBHBIX TEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBblii 0ann pedTHHrOBOM MOJENM PAacCUMTBHIBAETCS KaK CyMMa HOJYYEHHBIX N0 (akropam
0aJIIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT BECa, IPUBEACHHOTO B TabauIle (PakTOpOB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3HaueHue i-ro KpuTepus;
Xi — COOTBETCTBYIOIINIT JAHHOMY KPHUTEPHIO BEC.
HeoOxoaumMbIMu MCTOYHMKaMU WHPOPMAIMU JUIA aHaidu3a (UHAHCOBOTO COCTOSIHUSI KOMITAaHHH
SIBIISIFOTCSI:
— OTYETHOCTh, COCTaBJICHHAsh B COOTBETCTBHUM C MEXKIYHAPOAHBIMH CTaHAApTaMH (UHAHCOBOH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMH craHmapramu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeTOM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAass IO HAIMOHAIBHBIM cTaHzaptam (@t Poccum — PCBY), nm
yIpaBJeHYECKasi OTYETHOCTD;
— MaTepHabl CpPeACTB MAacCOBOI HHOpMalny;
— ©KEKBapTaJIbHBII OTYET SIMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBIN MEMOPAHIIYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— TIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
Tpadusie 1 6oHycHBIe 6asubl. [IpH BBIsIBIEHHH (HaKTOPOB, KOTOPBIC HE OBIIIM YUTEHBI B MOJIEIIH,
HO MOTYT CYIIECTBEHHBIM O00Opa3oM TOBJIMATH HAa IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHBbIE (aKTOpPBl B 0053aTEIBHOM MOPSIKE IOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusHUSA  (pakTopa, 3TOMy (akTopy IpHcBamBaeTcs mTpagHOW MM OOHYCHBIM Oaimi, KOTOPBIH
CYMMHPYETCSI C HTOTOBBIM 0aJlIIOM pEHTHHTOBOW MOJIEITH.
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Hcxonst w3 xonudectBa HaOpaHHbiXx utoroBeix OamioB (TOTAL SCORE), komnanuu
NPUCBAaNBACTCsl BHYTPEHHUH PEHTHHT (COrNIaCHO MEXIYHApOIHOW IIKajie PEHTHHIOB) B COOTBETCTBHU CO
cleyronel Tabnuuei:

WTorossrii 6amn ]3H}’T:[3eHI”11’117I
peUTHHT
oT 10 (MexxayHapoHas
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/3aeMIIMKa/Ie0uTopa il Lelieil NpU3HaHUs aKTHBA 00ECLIEHEHHbBIM:

1. OTpunatenbHbIN KanuTall (OTPUIATENbHbBIE YUCTHIE AKTHUBEI);
2. YOBITKH 110 UTOTaM 3aBEpLIEHHOTO (PUHAHCOBOTO T0/1a;
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 MOCIEAYIOIEr0 PacueTa KPEAUTHOIO PUCKA, C LENBI0
KOPPEKTHPOBKH CIPaBEAINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OpraHU3aluH.

BxogHbIMM  aHHBIMM PEUTHHTOBOM MOJENU SIBISIIOTCS  ONpPEJENICHHBIE XapaKTEPUCTHKH
KpeOuTHON opranu3aiuu ((pUHAHCOBbIE M HE(QHHAHCOBBIE), B3BEIICHHBIE HCXOIS W3 HX BaXKHOCTH.
PeliTnHroBass Mopmens TakKe YUYWTHIBACT BIHUSHHE CTPAHOBOIO pHCKa. KOppeKkTnpoBka Ha YpOBEHBb
CTPAaHOBBIX PHCKOB NPOM3BOAUTCA HA OCHOBE PEWTHHTOB KPEIUTHOTO KJIMMaTa CTPAaHBl W CTEIECHH
3aBHCHMOCTH OM3HECAa PEUTHHIYEMOH KPEIUTHON OpraHu3anuy 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 crpansl 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%
MACCUBHOM 0a3bl
Crpykrypa JlocTyT K phIHKaM KamuTaia 2,0%
00513aTeIBECTB " 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 JUHAMUKH U 2 4%
[pubbLIEHOCTH u MEPCICKTHB MPUOBUIPHOCTH '
3¢ (heKTHBHOCTD 6% PenTabesbHOCTh aKTHBOB 1,2%
JIEeSITENbHOCTH PenTabensHOCTh KanuTana 1,2%
YpoBEeHb MPOIIEHTHON MapKu 1,2%

Kaxxaplii 13 KOMIOHEHTOB PEHTHHIOBOM MoJein (IIepeueHb CM. B TaONMIE) MPEACTABISLET CO00M
OTAEJBHO B3ATOE HAIpaBIICHUE MCCIIENOBAHUS OJHOTO WM HECKOJNbKHX AaCHEKTOB JIeSITeIbHOCTH
KPEIUTHON OpraHu3aIiK ¥ OLCHUBAETCS MO onpezeacHHoi mkaie, ot 0 1o 120 6anos. Onenka (pakTopor
MPOU3BOJIUTCS TIOCPEICTBOM MeTo/ja (PUHAHCOBBIX KOA(PPHUIMEHTOB 1 METO/Ia SKCIIEPTHOIO aHAIIU3A.

PeiiTuHroBass Mojenb HUMeEET MOJYNOrapuPpMUYECKYyI0 crieln(pHUKaLU0, TO €CTh 3aBHCHMOCTb
UTOTOBOro Oajuia OT JIOrapu(MOB KOJHYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(xadecTBeHHBIC (PAaKTOPHI).

HToroBelit 0an pedTHHrOBOW MOJENIN PACCUMTHIBACTCS KaK CyMMa IOJYYSHHBIX IO (akTopam
0aJI0B, B3BELIEHHBIX B 3aBUCUMOCTH OT Beca, IPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Ha4yeHwue i-ro KpuTepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoanMbIMi HCTOYHUKAaMK HH(OPMALIUY ISl aHAITH3a KPEIUTHBIX OPraHu3aliid SIBISTIOTCS:
— OTYETHOCTh, COCTaBJICHHAS B COOTBETCTBHM C MEXAYHAPOTHBIMH CTaHIapTaMu (pUHAHCOBOH
oruetHoctu (IFRS) w/mmm obmenpuusaTeiMu cranmapramu Oyxrairrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJAA C YIETOM IIpUMEYaHuil. B ciydae OTCYyTCTBUS — OTYETHOCTb,
COCTaBIIEHHAs] TI0 HAI[MOHAJIBHBIM CTaHAApTaM WIH YHpPaBICHYECKAas OTYETHOCTH. JI OleHKH
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJb30BaHHE OTYETHOCTH, COCTABICHHOH B
cootBercTBrM ¢ PCBY mo ¢opmam 101, 102, 123 u 135;
— MaTepHaibl CpPeACTB MAaccoBOI HHpoOpManny;
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— ©XKEKBapTAIbHBII OTYET IMUTEHTA IIEHHBIX OyMar, HH(OPMAIIMOHHBI MEMOPaHIyM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— CcImUCcOK a@UIMPOBaHHBIX JHI, WH(OpMAIUsA O CYLIIECTBEHHBIX COOBITHAX, a TaKXke Ipodas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKHM Ka4eCTBEHHON HHPOPMAIIMU O KPEAUTHOH OpraHu3aIyy.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, © HA000POT.
Itpadusre u 6orycHbIe Oamsl. [Ipy BEIIBICHNN (PaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOICIIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEOUTHOM
opranuzanyy. JlaHHbIe (GaKTOPHI B 00SA3aTEIEHOM IMOPSIIKE MOAPOOHO OIMUCHIBAIOTCS, M B 3aBUCHMOCTH OT
BaXHOCTH BIHSAHHA (pakTopa, 3TOMY (haKTOpy NMpHCBanBaeTca MTpapHON Min OOHYCHBIA Oail, KOTOPBIi
CYMMHPYETCSI C ITOTOBBIM 0aJIOM PEHTHHTOBOW MOJIEITH.
Ucxonst w3 xonmyectBa HaOpanubix wuroroBeix OamioB (TOTAL SCORE), xpeantHO#
OpraHM3allii NPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTJIACHO MEKAYHAapOIHOHM IIKajle pPEHTHHrOB) B
COOTBETCTBUH CO CIIeyIOIIel Tabauleit:

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 3HaYeHHUS IOKa3aTeNed MAEATEIFHOCTH OIICHHBAEMOIO KOHTpAareHTa/KpeauTHOH
OpraHu3aIiu/1eouTopa i 1esiei MPU3HAHUS aKTHBA 00CCIICHEHHBIM:

1. Poct ponmu mpocpodeHHBIX KpenuToB Ootiee 25% kpenutHoro moptdens (cormacHo 101
hopwme);

2. YOBITKH 110 UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO T'OJIa;

3. Hapymenust xpenuTHOW opraHm3anueil 00s3aTeNbHBIX HOPMATHBOB, COOIOJICHHE

KOTOPBIX IIPEANNCHIBAETCS KpeAUTHBIM oprann3zanusaM Muctpykmueit 180-U banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’)KEHHOCTH B TeYeHHE CPOKA ONEePAIHOHHOT0 IIUKJIA

Cpok onepanMoHHOr0 LHUKJIA,
ABJISIIOLIMIICSl HOPMAJIBHOM
NPAKTHKOMN HCIIOJTHEHUs!
00513aTe/IbCTB KOHTPAreHToM
(1omycTuMBIii CpOK
HapylLIeHus yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJIHeHHS 00513aTeJIbCTB
KOHTPareHTOM JUIs
onepanMoOHHON 1e0NTOPCKOMH
32/10JIKEHHOCTH??)
Jeburopckass  3a0JKEHHOCTh .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS 1eOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHNs
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0DKCHHOCTB
o BBIIIJIATE HOMHHAJA .
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS 1eOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUs
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
SMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHe# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
MPU3HAHUS JeOUTOPCKON
obnuranusam MHOCTPAaHHBIX obecrieHeHUs
3aJI0JDKEHHOCTH
SMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD
o BBIIIJIATE HOMHHAaJAa .
10 pabounx THEH ¢ TaTHI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obecrieHeHUS
3aJI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
10 BBILJIATE JUBHJACHIOB IIO

aKIHSIM €IO3UTApPHBIM 25 paboumx JHEH ¢ HaThl
LM, A b OTCcyTCTBHE IPU3HAKOB P 5 Aatet
pacmuckam pOCCHIiCKIX MpU3HAHUS 1eOUTOPCKOM
o0eclLieHeHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJI0JDKEHHOCTH
MaeBBIX WHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
[0 BBIUIATE JUBUICHIOB II0 45 paboumnx gHEN ¢ HaThl
OTCyTCTBHE TIPU3HAKOB P .
aKIHSIM, JIETIO3UTAPHBIM TIPU3HAHUS TeOUTOPCKOM
00eCIIeHEHN S
pacmmckam HWHOCTPAaHHBIX 3a10JDKEHHOCTH
smureHToB, ETF

OrtcyTcTBHE TPU3HAKOB
JeOutopckas  3aI0JDKCHHOCTB

obecrieHeHUs
MO BBIIUIATE JOXOJA OT YY4aCTHs
o0ecIIeHeHHEe TIPOU3BOTUTCS C
B yCTaBHOM Kamuraie (Ioiu
CpOoK BBIIIJIATHI JOXOAA, IIEPBOTO IHSA MIPOCPOYKHU
OOO wunm mpaBa ydacTHi B
cornacHo pemenuto ObmecTra 0053aTENLCTB 00IIECTBOM

WHOCTPAHHBIX KOMITAHUAX .
P ) HE MPEBBIIAET 25 paboynx THEeH

Jlebutopckas — 3aI0JDKEHHOCTD
MO BO3BpaTy CPEACTB CO cyera
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB

3 pabounx gHA
00€eCIIEHEHN ST p A

22 Jlna HeomepalMOHHOM JeOMTOPCKOH 3a/J0JKEHHOCTHM JONYCTHMBI CPOK HapyIIeHHs YCJIOBMIi

HCITOJIHEHUS 00513aTEILCTB KOHTPAreHTOM HE MPEAYCMOTPECH.
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Jeburopckass  3aJ0JDKEHHOCTb,
BO3HUKILIAS B pe3yabTare
nepeBojia JECHEXKHBIX CPEICTB
(#eHBIU B yTH)

OTCyTCTBHE MPU3HAKOB
oOeclLieHeHHS

3 pabouux aHs

JleOuTopckas  3aI0JIKCHHOCTh
10 MIOCTOSIHHOM 4acTy apeHAHOU
IUTaTHI

Cpok noramieHus
3aJI0JDKCHHOCTH HE MPEBBIIIACT
25 paboumx JTHEW ¢ TaThl
OKOHYaHMS apEHIHOTO MePUoa

10 paGouux HEeH ¢ JaThl
HACTYIUICHHS] CPOKa MCIIOJTHEHHS
00513aTENBCTB, COrTIACHO
YCIIOBUH 10rOBOpa

Jebutopckas  3a0KCHHOCTH
10 IEPEMEHHON YacTH apeHAHON
TUIaTHl (HampuMep, BO3MEIICHHUE
KOMMYHAITBHBIX pacxo[os.,
IiaTa ¢ ToBapoodopoTa)

Cpok morameHus
3a[I0JDKEHHOCTH HE TIPEBHIIIAET
25 pabounx JHEH ¢ TaThl
HAYHCIICHUS TaKoi NeOUTOPCKOM
3a70JKEHHOCTH

10 paboumx THEH C TaTHI
HACTYIUICHHS] CPOKa MCIIOTHEHHS
00513aTEIBCTB, COIIACHO
YCIIOBHH JIOTOBOpa

I[G6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
10 HA4YMUCJIICHHBIM npoueHTaM
Ha OCTATOK JACHCIKHBIX CPCACTB
Ha PACYCTHOM CHCTC

OTCyTCTBHE MPU3HAKOB
00€eCIIeHEHN

obeclieHeHHEe TIPOU3BOIUTCS C
MEPBOTO JTHS POCPOUKU
00s13aTEIBCTB OAHKOM

Jeburopckass  3a0KEHHOCTh
mo caenkam (0 KOTOPBIM
HacTynmia HaumOoiee paHHSA
JaTta pacueToB), B TOM YHCIE OTcyTCTBHE IPU3HAKOB
Jleburopckass  3aJ0IKEHHOCTb, 00€eCIICHeHHS;
BO3HHUKIIIAS B pesynbrare | Cpok morameHus 1eOUTOpCKOn
nepenayd  eBpooONMranuii B 3aJ10JDKEHHOCTH He Oornee 15 3 pat6
omnaty obmuranuii mpu  Hux pabouux JAHEH ¢ JaThl ee PabOHHX JHd
pasMmemieHud (B TOM 4YHCIE B | BO3HMKHOBEHHMS (C yUETOM CpoKa
ciaydae mepemadd  (YCTYIIKH) MIPOJIOHTAINH U
BCEX HMMYILECTBEHHBIX M MHBIX | IE€pe3aKIIOYeHHI TOTOBOPOB).
mpaB 1O  E€BPOOOJIUTAIUAM
poccHiickuM IOPAANYECKUM
JIUTIAM )

OTcyTCTBHE IPU3HAKOB

00€eCIICHEH U,

ABaHCBI (B TOM gucne | Cpok morameHus JeOUTOPCKOI
rapaHTHHHBIA JICTIO3UT), 3aJI0JDKEHHOCTH He Ooiee 15

BBIJJAHHBIE TI0 CIENKaM 3a CYeT
umyiecrtsa Ponga

paboumx aHEH ¢ 1aThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHT AN U
Hepe3aKIUeHHU TOTOBOPOB).

3 pabouux AHA

Oco0ble ycj10BUSI, IPUMeHsieMble J1JIS1 OLleHKH U o0eclieHeHUsl 1e0NTOPCKOM 3a/10/1)KEHHOCTH, He
YKa3aHHOI B Ta0JiMIe BbIIIIe:

— 7neOuTOopCcKas 3aJ0JDKCHHOCTh T10 aBaHCaM, BBIJAHHBIM Ha OIUIATY YCIYT CIEIHATH3UPOBAHHOTO
JIENIO3UTapHsl, ayJUTOPCKOW OpraHu3allid, OIEHIIUKY, OWpXKe W JHILY, OCYIIECTBISIONIEMY
BEJICHHE pPEeecTpa BIaJIejbleB MHBECTUIIMOHHBIX MaeB [IM® u Ha omyaty pacxo/oB, CBSI3aHHBIX C
JIOBEPUTEIIHHBIM YIIPABIICHUEM, OIEHUBACTCSI MO HOMHHANY W OOECIIEHHBAETCS C YYE€TOM
KpPEIUTHOTO PUCKA B COOTBETCTBUU C MOPSIKOM, YKa3aHHOM B [Ipwioxkenuu 4, Mo ucteueHuu 25
paboymx JAHEW ¢ TaThl OKOHYAHUS CPOKA OKa3aHUS YCIIYT, YCTAHOBJICHHOH YCIOBUSMU JOTOBOPA;

— gneOuTopcKas 3aJ0JDKEHHOCTh Ympammgomed kommannu [IV®, Bo3HMKINAs B pe3yibTaTe
HapylIeHUsl TMpaB BJaJeibLEB HWHBECTHUIMOHHBIX I1a€B, OLEHUBAETCS IO HOMHHAIY U
00CCIICHUBACTCS C Y4YETOM KPEIUTHOTO PHCKA B COOTBETCTBHU C TOPSIKOM, YKAa3aHHOM B
Ipunoxennu 4, o UCTeYSHUH 25 pabOYMX THEH ¢ TaThl €€ BOSHUKHOBEHUS.

90



OOeclicHeHHE YKa3aHHOW JIEOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOM3BOIMTCS TPU  COOIOJACHUHU
CJEYIOMINX YCIOBHI:
— Hanu4ue 000CHOBAHHOTO 3KCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS Y IPABJISIONICH KOMIAHUU
0 TOM, YTO YBEITHUCHHE CPOKOB OKA3aHUsI YCIYT MM MOTAICHHUS [EOUTOPCKOM 3aI0JKCHHOCTH HE
SIBIISICTCS CJICACTBUEM HETaTUBHBIX MPOIECCOB, BO3HUKIIKX B JICITCIBHOCTH JODKHHKA;
— HaJIW4YHe JOKYMEHTAJIBHOTO MMOATBEPKACHUS OT KOHTPAareHTa CPOKOB ITOTAIICHUS 3a10DKEHHOCTH
/oxazanus ycryr [TNO.

Jleburopckast 3aJOIKEHHOCTD 110 BO3MEIICHHIO HAJIOTOB 13 OIOKETa OLICHUBACTCS 110 HOMHHAITY
U He 00eCIICHMBAeTCS HE3aBHCHMO OT CPOYHOCTH €€ IOoramieHus. B cirydae mosrydeHus OT HaloroBOTO
opraHa pemeHus: o0 OTKa3e B OCYIIECTBICHHH 3adeTa (BO3BpaTa) CyMM H3JIMINHE YIUIAYEHHOTO HAaJora,
MPOUCXOIUT NpekparieHne npusHanus B [IM® neOuTOpCKO#l 3aJ0IKEHHOCTH 1O BO3MELICHHIO CYMMBI
HaJora, B pasmepe, yKa3aHHOM B TaKoOM pelIeHuH.
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Hpnﬂomeﬂne 6. Hepeqenb AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Jlonu B ycTaBHBIX KaluTanax oOIIEeCTB C OTPaHUYEHHOI OTBETCTBEHHOCTHIO;

— [IpaBa ygacTus B yCTaBHBIX KallUTAIaX HHOCTPAHHBIX KOMMEPUYECKUX OpPTraHHU3aIii;

— Llennble Oymaru, IO KOTOPBIM HEBO3MOXKHO OIIPEICNIUTH CIIPABEIUIUBYIO CTOMMOCTD
HMHBIM CIIOCOO0M;

— Hensuxumoe uMyiecTso;

— VmymiecTBeHHBIC IIpaBa M3 JOTOBOPOB YYaCTHs B I0JIEBOM CTPOUTEIIBCTBE;

— VmymiecTBeHHBIC ITPaBa, CBA3aHHBIC ¢ BOSHUKHOBEHHEM IIPaBa COOCTBEHHOCTH HA 0OBEKT
HEJBIDKUMOCTH (€ro 4acTh) IIOCJIE 3aBEpIICHMs €ro CTPOMTENbCTBA (CO3/7aHME) M BO3HMKAIOIIUE U3
JIOTOBOPA, CTOPOHOH II0 KOTOPOMY SIBJISIETCSl IOPUAMYECKOE JIUIO, KOTOPOMY IPUHAJICKUT TPaBO
COOCTBEHHOCTH WJIM MHOE BEIIIHOE ITPaBO, BKIIIOYAs IPABO apeH/Ibl, HA 3eMEJIbHBIN Y4acTOK, BBIJICICHHBIN B
YCTaHOBJICHHOM TIOpSAKE MU IeJied CTPOMTENIbCTBA OOBEKTa HEABWKHMMOCTH, M (WIM) HMEIOLINM
pa3pellieHne Ha CTPOUTEIBCTBO OOBEKTa HEJBMKMMOCTH Ha YKa3aHHOM 3EMEJIBHOM Y4YacTKe, JH0o
IOPUANYECKOE JIUIIO, WHBECTHPYIOIEE ICHEKHBIC CPEACTBA WM HWHOE HMYIIECTBO B CTPOUTENBCTBO
00BEKTa HEIBIKHIMOCTH;

— VmymiecTBeHHBIC ITPaBa U3 JOr0BOPAa HHBECTHIIMOHHOTO TOBAPHILECTBA;

— VMmymecTBeHHBIE MpaBa W3 COMVIAIGHMH O MAPTHEPCTBE C  OrPaHHYCHHOU
otBercTBeHHOCTHIO (limited partnership/exempted limited partnership), cozmarHOro0 B 000 MHOCTPAHHOM
IOPUCIHKLHN

— [lpoekTHass JOKyMeHTalMs Uil CTPOMTENILCTBA MJIM PEKOHCTPYKIHMU 0OBEeKTa
HEJIBI)KUMOCTH;

— [TpaBa apeH/1bl HEABMKMMOTO UMYIIECTBA;

— [Mpouast mebuTopcKasi 3a/0JDKEHHOCTh, B Cllydae HAJIMUWsl NMPU3HAKOB OOECIEHEHUS U
HEBO3MOKHOCTH UHBIX METOOB OIPEJIENICHUS CIIPABEINBON CTOUMOCTH.

B cmydae omnpemencHHs CTOMMOCTH aKTHBa Ha OCHOBAaHMH OTYETa OLCHIIMKA JaTa OICHKH
(TIepHOAMIHOCTH) CTOMMOCTH JOJDKHA OBITH:

- He paHee MIECTH MECSIEB N0 OaThl, TI0 COCTOSHHIO HAa KOTOPYIO ONpEAeIsIeTCs pacdeTHas CTOUMOCTh
WHBECTUIIMOHHOTO Tasi B LEJIAX OCYIICCTBIICHHS BBIIA4H, ITOTAIICHN WK OOMEHA WHBECTHIMOHHBIX MacB
MacBOr0 MHBECTUIIHOHHOTO (poHIa

- He paHee OJHOTO rojia 0 AATHI, II0 COCTOSHHIO Ha KOTOPYIO OIMPENeNseTCS CTOMMOCTh YUCTHIX aKTHBOB
(CTOMMOCTH aKTHUBOB), B OCTAJBHBIX CITydasX.
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

IlepeyeHs HHIEKCOB, HCMOJIb3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IybmmuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Nupnexc 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

I[puioxenne 8. PoinKH, H”HGOPMAIIHA KOTOPBIX HCIOJIb3YETCs 151
onpeaejieHus1 HaudoJee BHITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockorckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe obmectBo "Cankt-TletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe o6mectBo "Cankr-IlerepOyprekas Bamornas bupxka';
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