«COI''TACOBAHO»
AO «Cneunanu3upoBaHHBINA J1ETIO3UTAPUI
«HMHOUHUTYM»

I'enepanbHbIil IUpPEKTOP
IIpacc I1.A.

«19» nexadpsa 2024 r.

«YTBEPKIEHDI»

ITpuxazom I'enepanbHOro AUpeKTOpa
000 YK «Anbpa-Kanurtam»

Ne 276/24 ot «19» nekabps 2024 r.

I'enepanbHblil 1UpPeKTOP
Kpusomeesa U.B.

«19» nexadpsa 2024 r.

N3MEHEHMNS B IIPABUJIA
onpeaeJeHusl CTOMMOCTH YUCTHIX AKTHBOB
KoMOMHIPOBAHHOI 0 3aKPBITOr0 MA€BOr0
HHBECTHIHOHHOI 0 (POHAA «IKCIEPT»



N3noxuts [IpaBuiia onpenesieHusi CTOMMOCTH YUCTHIX AKTHBOB B
cJIeayoue peJakuum:
Orunasjienue

I.  OO0mmue nmoo:xkenus 4

1. Ilopsigok M NMEepHOAMYHOCTHL (AATHI) ONpeAeIeHHs CTOMMOCTH YHCTBIX AKTHBOB, a TaKiKe
BpeMsl, 110 COCTOSIHHIO HA KOTOpOe oMpe/ie/isieTcs CTOMMOCTh YHCThIX AKTHBOB 5

1. Kpurepun npu3HaHUs, TPeKpalleHAs] NPU3HAHUA W MeTOIbl OMpeneJeHHsI CTOMMOCTH
AKTHBOB H 00513aTeJILCTB

1.  Oo6mwue noso:xxeHUst 7
2.  Tlopsifiok KOPPEKTHPOBKH CTOMMOCTH AKTHBOB, COCTABJISIIOIIHX nMyliecTBo [TU®D 7
3. JleHeikHbIe CpeACTBAa HAa CYeTaX, B TOM 4YHCJI€ HA TPAH3UTHBIX, BATIOTHBIX CUeTaX,CYeTax
3CKPOY, OTKPBITLIX Ha ynpasJjsomyo komnanumw 1.Y. [IND 11
4. TIpu3HaHUe M OLIEHKA [eN03UTOB 12
5. IIpu3HaHMe U OLleHKA LIEHHBIX Oymar, B T.4. IeNO3UTHBIX cepTUPHUKATOB 14

6. Ilpu3sHaHMe M OUEHKA BJIOKEHHIi B YCTaBHbIH KanuTaj o0LIecTBA € OrpaHHYeHHON
OTBETCTBEHHOCTHIO 34

7. Hpnsﬂa}me H OLICHKa NMpaB Yy4acTUusl B YCTABHBLIX KANIUTAJIaX HHOCTPAHHBIX KOMMEPYECKUX

OpraHM3anuii 34
8. IIpu3HaHue M OlleHKA OGP KeBBIX NPOM3BOAHBIX (PMHAHCOBHIX HHCTPYMEHTOB 35
9. Ilpu3HaHHWe H OlIEHKA TeOUTOPCKON 3aT0KEHHOCTH H NP EI0NIaT 36
10. TIlpu3HaHMe M OLIEHKA JOTOBOPOB CTPOHTEIbCTBA U NMPHOOPeTeHUS 00BHEKTOB HEIBHKHMOIO
HMYIIECTBA 45
11. Tlpu3HaHMe U OlLIeHKA HEABM:KMMOI0 HMYIECTBA 45
12. TIpu3HaHue U OLIEHKA NMPOEKTHOI JOKYMEHTAIUU 46
13. TIpu3HaHue U OlIEHKA 32aiiMOB BbI/IAHHBIX 46
14. TIpu3nanue u oneHka npoctoro Bekcess (IIND — BekceliegepxraTesin) 47

15. TlpusHaHWe W ONEHKA WMMYIIECTBEHHbIX NPaB U3 COMIANIEHWI O NApPTHEPCTBE C
orpanm4yenHoii orercrBenHoctoio  (limited partnership/exempted limited partnership),

CO3JaHHOT0 B JIIO00H HHOCTPAHHOH IOPUCAMKIHH. 49

16. Tlpu3HaHue U OLIEHKA 3aHiMOB MOJTY4eHHBIX 49

17. Tlpu3HaHWe U OLICHKA KPEAUTOPCKOMH 3210/ I5KEHHOCTH 50

18. Ilpu3HaHme U OLIEHKA HMYIIECTBEHHBIX NMPAaB U3 J0r0BOPA MHBECTHIMOHHOI 0 TOBAPHIIIECTBA.
54

V. Omnpenesienne py6J1eBoro dKBHBAJICHTA CIIPABEAIUBOI CTOMMOCTH, ONPeeICHHOI B BalIIOTE.
55

V. Iopsinok pacyera BeJIMYMHBI pe3epBa HA BHIIATY BO3HATPAKAEHHS W MCHOJIB30 BAHHS

TAKOr0 pe3epBa, a TaKiKe TMOPSIOK Yy4YeTa BO3HATPAXKIEHHII MW PacXol0B, CBS3aHHBIX C
JA0BEepPUTEIbHBIM ynpaBieHnueM ®oHaom. 55

VI Iopsinoxk  yperyiMpoBaHuUsl  pa3HOIVIacMii  Mekay  Ymnpapisiiomeili  KOMIaHUeH U
Crnenmaau3upoBaHHBIM /I€N03UTAPHEM NPHU ONpeaeJeHHH CTOMMOCTH YHCTBHIX aKTHBOB 56

[puno:xenne 1. Ucnonbp3yemasi TEpMHHOJIOTHSI VIS METOAUKH OI[eHKH KPEeANTHBIX PHCKOB 56

[punoxenue 2A. Moaeab omnpenejeHHs] PAacYyETHOH ILeHbI ISl POCCHIICKUX 0JTOBBIX ILEHHbIX
OyMar, HOMHHHPOBAHHBIX B Py0sAX 63

[punoxenue 2b. Ilopagok pacyera JeHeKHBIX MOTOKOB OOJIMT AU C HeONpeAeJeHHbIM KYNOHOM
W/WJIM HOMHHAJIOM B OyaylIeM B cIydae OTcyTcTBHs HeHbl 1 ypoBus niau uen HP /168

IMpunoxenne 3 Mopsgok ompenejeHusi cnpaBeJuBOil CTOMMOCTH HHOCTPAHHBIX LEHHBIX Oymar
76

Ipunosxenne 4. MeToanKa oleHKH KPEIUTHOI0 PHCKA KOHTPAareHTa 82



Ipunoxenne 5. Buapl 1e0MTOPCKOii 3a10KEHHOCTH, KOTOPbIe NMPH COOJIIOEHHH OMpeneIeHHbIX
yCI0BHH KBaJHQUUHUPYIOTCS, KaK ONEPAalMOHHAs NeGUTOPCKAsi 3aJ0/KEHHOCTh B TeueHHe CPOKa
omepamuoHHoro nukiaa 95

I[puno:xenne 6. [lepevyeHr aKTHBOB, OLIEHUBAEMBIX 10 OTUYETYy oneHIuKa 98

Mpunoxenne 7. TlepeueHb HHIEKCOB, HCMOJB3YeMbIX B WeJSIX ONpedeseHHs] CIPaBeITHBOM
CTOMMOCTH IEHHBIX OyMmar. 99

[punoxenue 8. PbiHkH, HHPOpPMAIUS KOTOPbIX MCHOJIB3yeTCs /I oOmpenejeHuss Hauboee
BBITOJHOTO PBIHKA /15 eHHoit oymarn 100

Mpunoxenune 9. Knupunrossie ceprudukars! yuacrus (KCY) U PEIIO C KCY 100

IIpunoxenne 10. HexkBaanpuuupoBaHHble (PMHAHCOBBIE MHCTPYMEHTHI, BKJIIOYaeMblie B COCTaB

AKTHBOB IIaeBOr0 HMHBECTMIHMOHHOTO (poHAQA B CBA3M C peaau3anueil NpaB, 3aKpenIeHHbIX

COCTABJSIOIIMMH HHBECTHLMOHHBIA (OHIA HeHHbIMH OyMaraMM WIM HpPeIyCMOTPeHHBIX

COCTABJSIOIIMMH HWHBECTUIMOHHBIA (OHI NPOU3BOAHBIMU (PUHAHCOBBIMH HMHCTPYMEHTAMHU.
101

TEPMUHBI U OIIPEAEJIEHNS, WCIIOJIB3YEMBIE B TIPABUJIAX OIIPEJEJIEHNA
CTOMMOCTU YUCTBIX AKTUBOB

[MN® — naeBolf WHBeCTMIMOHHBIA (DOHJ, yKa3aHHBIA B HACTOSIIMX IIPaBHJIAX OINpeCICHUS
CTOMMOCTH YHCTHIX aKTHBOB.

VYnpapnsiomas KOMITQHWS - OPraHW3allMs, CO3JaHHas B COOTBETCTBHHM C 3aKOHOJATENbCTBOM
Poccuiickoit @enepanyn ¥ uMeromias JHIEH3UIO Ha OCYIIECTBICHHE NEATENLHOCTH II0 YIPABICHUIO
WHBECTHLMOHHBIME ~ (JOHIAMH, TA€BBIMH HWHBECTUIMOHHBIMH (OHIAMH ¥  HErocylapCTBEHHBIMH
NIEHCHOHHBIMH (DOHIAaMH. YIIPABIIOIIAs KOMIAHUS JEeHCTBYET HAa OCHOBAaHUH IPABHI JIOBEPUTEIHHOTO
ynpasienus [TND.

VHBecTUIIMOHHBIN Naii — UMEHHas IeHHas Oymara, yJOCTOBEpsIOIasl JOJI0 BIJIAJENbla Has B
mpaBe COOCTBEHHOCTH Ha HUMyIIecTBO, cocraBaomee [IM®, mpaBo TpeboBaTh OT YIpaBIAIOMIEH
KOMIAaHUM HAAJIEXKAIEro JAOoBepUTenbHOTro ymnpasieHus [IM®, mnpaBo Ha moNydeHHE JEHEKHOM
KOMIICHCAIINH TIPH MPEKPALICHUH J0TOBOpa J0BepuTenbHOro ymnpasienus [IM® co Bcemu BiaaenbliamMu
WHBECTUITMOHHBIX 1aeB 3Toro [TN® (mpekpamenuu [TAD).

[IpaBuna DOBepUTENHFHOTO YIIPaBICHUS TaeBbIM WHBECTUIIMOHHBIM (oHIoM ([IpaBmma 1Y TTN®)
— YCIOBHSL JIOTOBOpa JoBepuTenpHOro ympasieHus [IM®, yka3aHHOTO B HACTOANIMX IPaBHIIAX
ONPEAENIEHUS] CTOUMOCTH YUCTBIX aKTUBOB [T ®.

Crommoctp umcThix akTuBOB (CYA) — BenmmumHA, OmpeaenseMas B COOTBETCTBUU C
3aKoHOAaTenbeTBOM Poccuiickoit denepanny, Kak pasHHIA MEXKIY CTOUMOCTBIO akTHBOB [IN®D (nanee —
aKTHMBBI) M BETMYMHONW 00SI3aTENbCTB, MOUISKAIINX HCIIOJHEHUIO 3a CYET YKa3aHHBIX aKTHUBOB (mamee —
o0s13arenscTBa), HA MOMEHT onpenenennst CHA TTN®.

[paBuna ompenenenust CHA — HacToSImMK JIOKATBHBIA akT ympasistomed xommnanuu 1TAD,
YCTaHABIIMBAIOLINHA MOPSIIOK M cpoku ompeneneHust CUA, B TOM yucie MOPSAAOK pacdeTa CperHerogoBoOi
CUYA [I1®, onpenencHus pacueTHOM CTOMMOCTH HMHBECTHLHOHHBIX naes [IM®, mopsnok ompeneneHus
CTOMMOCTH HMYIIECTBa, MEpPEJaHHOIO B OIUIATy WHBECTHIMOHHBIX TaeB. CrpaBeminBas CTOMMOCTh
UMYILECTBA, IEPEITAHHOTO B OIJIATy HHBECTULIMOHHBIX 1a€B, ONPEACIACTCS C YIETOM allOPUTMOB OLCHKH,
IpeTyCMOTPEHHBIX B HacTosmux IIpaBuiax onpenenenust CHA.

Cpenneronoag CHA TIN® (mnmu CI'CYA) — cpemHeroqoBas CTOMMOCTh YHCTHIX akTUBOB [IND,
KOTopasi ompenenserci Ha J000H JeHb B MOPSJKE, YCTAaHOBIEHHOM HAacTOSIUMH [IpaBumammu
onpenenexus CHA.

MC®O - MexayHapoaHble CTaHIapThl (UHAHCOBOI oTueTHOCTU. OmpeeneHUue CrpaBeIIHBOM
CTOMMOCTH aKTHBOB W BEJIMYMHBI 0053aTENbCTB MPOMU3BOAUTCS B COOTBETCTBUU € MEXAYyHapOIHBIM
craagaproM ¢uraHcoBoil otdetHoctr (IFRS) 13 "Omenka crpaBeminBON CTOMMOCTH', BBEICHHBIM B
JelictBue Ha Tepputopuu Poccuiickoit Denepanuu npukazom MunuctepctBa (uHaHcoB Poccuiickoit
Denepanuu ot 28 nekadbps 2015 roga Ne 2171 «O BBeneHMH MeXIyHAPOIHBIX CTaHAAPTOB (HUHAHCOBOMH
OT4YETHOCTH W PaszbsicHeHnii MexIyHapOIHBIX CTaHAAPTOB (MHAHCOBOW OTYETHOCTH B JCUCTBHE HA
Teppuropun Poccuiickoir ®enepaumd U O NPU3HAHUM YTPAaTUBLUIMMHU CUJIY HEKOTOPBIX IPHKAa30B
(oTHeNBPHBIX TONOXKEHUH mpuka3oB) MunmcrepcTBa ¢uHAHCOB Poccuiickort depepauum» C y4eTOM
TpeboBanuii Ykazanus Llenrpansaoro banka Poccuiickoit @enepammu ot 25 aBrycra 2015 roma Ne 3758-
VY, Brmrodas wale MC®O, mpuMeHseMble B COOTBETCTBHH C JICHCTBYIOIIMM 3aKOHOAATENECTBOM B
OTHOIIIEHNH Na€BBIX NHBECTHIIMOHHBIX (POH/IOB.

CrpaBemiBasi CTOMMOCTB - 3TO II€Ha, KOoTopas Oblia OBl IoJIydeHa NpHW NMpOAaXe aKTHBA WIIH
yIlJaueHa MpH mepeaade 00s3aTenbcTBa B X0A€ OOBIYHOM CACIKHA Ha OCHOBHOM (MJTH HanOOJIee BHITOTHOM)
pBIHKE Ha JIaTy OLIEHKH B TEKYIIHMX PBHIHOYHBIX YCIOBHSX (TO €CTh ILI€Ha BBIXOZA), HE3aBUCHMO OT TOTO,
SBJSIETCS JIM Takas 1[eHa HENOCPEICTBEHHO HaOJI0aeMOil WIIM PacCUUTHIBAETCS C HCIIOJIb30BAHUEM
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JPyroro MeToa OLEHKH.

Habmonaemas n mocrynHas OupikeBasi IUIOIAJIKa — TOPTOBasi IUIOIIAAKa POCCUICKON W (Wim)
WHOCTpaHHOW Oupxw, 3akperuieHHas B [IpaBunmax omnpexpenennss CYUA k koropoil y VYmpapmnsromien
KOMIIaHUM €CTh JOCTYI, KaK HamnpsMylo, TaKk M 4Yepe3 (HMHAHCOBBIX IIOCPEAHUKOB, U Ha KOTOpPOU
yIpaBisitoniass KOMITAaHMS HWMEET BO3MOXKHOCTh pPAacrlopsDKaThbCs aKTHBOM (aKTHBaMHM). YKa3aHHBIC
OupyKeBbIe TUTOLIAIKHU NpuBeAeHb! B [Iprtokennu 8.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM OII€PAIMH C aKTHBOM HJIM 0053aTeIbCTBOM MPOBOASTCS
C JIOCTaTOYHOW YacTOTOI M B JIOCTAaTOYHOM OOBEMeE, MO3BOJIAIONIEM MOTydaTh MH(OpMaIMio 00 OoleHKax
AKTHBOB WJIM 00sI3aTENILCTB HA TIOCTOSTHHOW OCHOBE.

OCHOBHOW PBIHOK - PBIHOK (M3 YMCIIa aKTHBHBIX) C HAHOOJIBIIMM ISl COOTBETCTBYIOIIETO aKTHBA
WM 00513aTebCcTBA 00HEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

KpenutHblii pHcK — pUCK BO3HUKHOBEHHWS! MOTEph (YOBITKOB) BCIIEICTBHE HEHMCIIOIHEHHS
KOHTPareHTOM 00513aTeNbCTB M0 JIOTOBOPY, BKIIIOYas HEOIJIaTy KOHTPAareHTOM OCHOBHOT'O JIOJra W/Win
IPOIICHTOB, MPUYUTAIONIUXCS B YCTAHOBJICHHBIM JOTOBOPOM CPOK, a TaKXXe B pe3yjibTaTe H3MEHEHUS
OLIEHKH KPEIUTOCIIOCOOHOCTH (KPEAUTHOTO PUCKa) KOHTpareHTa (IMHUTEHTA).

KpenutHblii pedTHMHT — MHEHHE HE3aBUCUMOIO PEHTHHTOBOIO AareHTCTBA O CIIOCOOHOCTH
pEeHTHHIYeMOro JiMLla HCIONHATH NPHHATBIE Ha ce0s (uHAHCOBBIE oOs3arenscTBa (0 €ro
KPEIUTOCIIOCOOHOCTH, (DMHAHCOBOH HAJEKHOCTH, (MHAHCOBOH YCTOWYMBOCTH), BBIPAXECHHBIM C
HCIOJIb30BAHNEM PEHTUHIOBON KATErOPUH IO OIPEAEICHHON PEHTHHIOBOH LIKAJIE.

[I®U — npou3BoAHEIH (HUHAHCOBBIN HHCTPYMEHT.

YPOBHU IIEH IPU ONPENENIEHUM CIPABEAJUBOM CTOMMOCTH OIPEIEISAIOTCS B COOTBETCTBUH C
MesxayHapoHbIM cTaHaapToM ¢uHaHcoBoi otdeTHOcTH (IFRS) 13 «OrieHka cripaBeaTMBOA CTOMMOCTID
(mamee — MC®O 13), BBeneHHBIM B jeiictBue Ha Teppuropun Poccuiickoit ®denepannu mpukazom
MunncrepcrBa ¢punancoB Poccuniickoit @enepanun ot 28.12.2015 N 2171 "O BBeneHnn MexyHapOaHBIX
CTaHIapTOB (HMHAHCOBOW OTYETHOCTH U Pa3psicHeHM MeXIyHapOAHBIX CTaHIapTOB (HUHAHCOBOM
OTYETHOCTH B AelicTBHe Ha Tepputopun Poccuiickoil dexepanuu U 0 NpU3HAHUM YTPATHBIIUMU CHITY
HEKOTOPBIX TPHKa30B (OTIEIBbHBIX IOJIOXKEHHH TpHKka3oB) MunucrepcrBa ¢uHancoB Poccuiickoii
Oenepanyn.

Ucxonnsie nanuble YpoBHS 1 - IEeHOBBIE KOTHPOBKH (HECKOPPEKTUPOBAHHbIE) aKTHBHBIX PHIHKOB
B OTHOIIEHHU WJICHTUYHBIX aKTHBOB MM O0S3aTENIbCTB, K KOTOPHIM OpraHH3allysl UMEeT JOCTYIl Ha JaTy
OLIEHKH.

Hcxonuble naHHble YPOBHA 2 - UCXOAHbIE JaHHBIE, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SIBISIOTCS HAONIOAAEMBIMH, MPSIMO WJIM KOCBEHHO, B OTHOIIEHWHU OIPEJEICHHOTO
aKTHBa WJIH 0053aTENIbCTBA.

I/ICXO,Z[HI)IC JaHHBIC ypOBHH 3 - HeHa6J'IIO,HaCMLIG HUCXOJHBIC JAaHHBIC B OTHOIICHUHN
OIIPCACIICHHOT'O aKTUBA UJIN 00s13aTenLCTBAa.
OHepaHI/IOHHaﬂ HG6I/ITOpCKaﬂ 3aJ0JDKCHHOCTh — ,HC6I/ITOpCKa$I 3aJ0JDKCHHOCTh KOHTpPArcHTa,

BO3HHKAIOUIas B X0JIe HOPMAIBLHOTO OMEPAMOHHOTO [UKIIA, KOTOpas Oy/eT MmoraiieHa B Te4eHHE CPOKOB,
YCTAHOBIICHHBIX B HacTtosmux IlpaBmiax onpenenenust CYA. JlomycTHMblE CpPOKH TPOCPOYKH,
YCTaHOBJICHHBIE ISl OTEPALIIOHHON AeONTOPCKOM 3a/I0JDKEHHOCTH, HE JIOJDKHBI IPUBOIUTH K NPU3HAHUIO
Oe3HaISKHOM K TIONy4eHHIO 3a70JDKEHHOCTH, a TakKe K OOCCIEHEHHWIO 3aJ0JDKEHHOCTH. Takas
33J0JDKEHHOCT Oy[eT pealn3oBaHa YNpPaBISIONICH KOMIAHWEH B TIIOJIHOM OObEME B CpOKH,
YKJIQJIBIBAIOIIMECS B HOPMAJIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO) IIPAaKTHUKY B3aUMOACHCTBHS C
KOHKPETHBIM BHJIOM JI€OMTOPCKOH 33/I0JDKEHHOCTH. Y CTaHOBJIEHHBIE CPOKM TPOCPOYKH W HCIOJHEHHUS
00513aTeNIbCTB HE JOJDKHBI MPEBBINIATH PEKOMEHIYeMBIX CPOKOB B HacTosnux [IpaBuiax orpeneneHus
CUYA, ecnu uHOE He NOATBEPKICHO BHYTPEHHEH CTATUCTUKON YIPABIAIOIEH KOMIIAHHN.

OkcneprHoe  (MOTHMBHPOBAaHHOE)  CYXKIEHHE —  O3TO  JIOKYMEHTAJIbHO  O(QOpMIEHHOE
MpodeCCHOHANBHOE Cy>KIeHHE Y ITPaBIISIONIel KOMITAaHUH, coJieprKaliee 000CHOBAHHBIE PACUYETH! M BBIBOJIBI
00 OIIeHKE CIpaBeIMBOM CTOMMOCTH aKTHBOB, O BEIMYHMHAX, HUCIIOJI3YEMBIX B pacueTe CIIPaBeTUBOI
CTOMMOCTH, O BBISIBJICHHBIX OCHOBAHUSX MPH3HAHUS/TIPEKPALICHUS MTPU3HAHUS aKTUBOB/00S3aTENbCTB, O
BBISIBJICHHBIX TIPU3HAKaX BO3HMKHOBEHMSA KPEIUTHBIX PHCKOB M MPOUYMX OOCTOSATEIHCTBAaX, KOTOpBIC
BIUSIOT Ha OIEHKY CIIPaBEUINBON cToMMOcTH B coorBerctBHH ¢ MC®O 13. IlpuMeHeHHMe TaKoro
CY)KIEHUS IOMyCTHIMO B CIIy4asiX, yCTAaHOBICHHBIX HacTosiuMH [IpaBunamu onpenenenus CYA, a Tak xe
B MHBIX HCKIIOYHTENBHBIX CIyYasX, KOT/A TEKYIIME METOIbl OIPEAEIEeHHUs] CIIPAaBEINBON CTOMMOCTH
aKkTuBa (00s3aTENBCTBAa) C YUETOM HECTAHAAPTHBIX BHEUTHUX OOCTOSTENHCTB MPHUBOAAT K HCKAKECHUIO
CTIPaBEAIMBOM CTOMMOCTH, a IPUMEHEHHE MOTHBHPOBAHHOTO CYKACHHSA oO0OecrneunBaeT HaJeKHOE
oTIpenieNieHNe CrpaBeTuBor cTromMocTu cooTBeTcTBHA ¢ MC®PO 13 u TpeboBaHMAM 3aKOHOIATEIHCTBA
Poccuiickoit ®denepanuu.

I. O0mMe MoI0KeHUsA



Hacrosmme IlpaBuma onpeneneHHss CTOMMOCTH — YMCTBIX — akTHBOB  (mamee —  «[IpaBmimay)
KoMOHHIPOBaHHOTO 3aKPBITOTO MACBOT0 HHBECTUIIMOHHOTO (oHaa «Dkcnepr» (nanee — «Doumy, «[TUD»)
paspabdoransl OO0 VYK «Anbda-Kamuran» (masee — «YmnpaBisiiomias KOMIAaHUS») B COOTBETCTBUH C
TpeOOBaHUAMH 3aKOHOAATENLCTBAa Poccuiickoit deneparnuu, B ToMm yucie Ykasanus banka Poccum ot 25
asrycra 2015 r. Ne 3758-Y «O0 omnpeneneHuN CTOMMOCTH YUCTBIX aKTUBOB MHBECTHUIIMOHHBIX (DOHIOB, B
TOM YHCJIE O TOPSAKE pacuyéra CPeJHErol0BOM CTOMMOCTH YHCTHIX aKTHBOB IAEBOTO MHBECTUIIMOHHOTO
(¢oHAa W UUCTBIX aKTHBOB aKIIMOHEPHOIO WHBECTHLIMOHHOTO (hOHMA, pacy€THOH CTOMMOCTH
WHBECTUI[IOHHBIX I1aeB MTACBbIX HHBECTHIIMOHHBIX (DOHJIOB, CTOMMOCTH HMYIIIECTBA, IIEPEIaHHOTO B OILIATY
WHBECTUIOHHBIX ITaeB» (anee — «YKa3aHHe») U MHBIX HOPMaTHBHBIX akToB banka Poccun.

[lpaBuia ycraHaBIMBAIOT MOPSAIOK W CPOKH OINpPENEICHUs] CTOMMOCTH YHCTHIX aKTHBOB (hOHZA
(mamee — «CTOMMOCTH YHCTBIX akTHBOBY», «CUA»), B TOM uHCIe TOpPSIOK pacuéra CpeqHEerofoBOM
CTOMMOCTH YHCTBHIX aKTHBOB (DOH[a, MOPSIOK OINpeeneH s pacyéTHOW CTOMMOCTH WHBECTHIIMOHHOTO Tast
(oHAa W MOPSIIOK ONpeNeNeHns] CTOMMOCTH MUMYIIECTBa, MEPEIaHHOTO B OIJIaTy MHBECTUIMOHHBIX I1acB
¢doHpa.

VYnpasnsomas komrnanus PoHga o0si3aHa ONpeieNsATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBUM C Hacrosimumu [IpaBunamu, Tpu ycloBUM HX coriacoBanus Crenuain3upoBaHHBIM
[Heno3urapuem.

IMpaBuaa noasiexxat npumenennio ¢ «01» ssuBapst 2025 rona.

Wsmenennss u pomosnHenuss B IIpaBwia Moryr OBITh  BHECEHBI TOJBKO B CIydasXx,
MIPEAYCMOTPEHHBIX Y Ka3aHUEM.

JlanHble, NOATBEpKAAIONINE PACUEThl BEIWYHH, TPOU3BEICHHBIE B COOTBETCTBHH C HACTOSIINMHU
[paBunamu, XpaHsTCS HE MEHEE TPEX JIET C IaThl COOTBETCTBYIOIIETO pacyéra.

Tepmunsl 1 onpenenenus, ucnonb3yemsie B [IpaBuiax npusenens! B [Ipunoxxennu 1.

[paBuna (M3MeHEHHs W JOMOJIHEHWs, BHOCHMBIe B [IpaBuia) mojiexar pacKphITHIO Ha caiiTe
VYnpapnstomeii komnanun IIM® B nHOOpMAIMOHHO-TENIEKOMMYHHKAMOHHON cetn  «VHTepHET»
(https://www.alfacapital.ru/):

- He Mo3]1Hee JTHsI Havana cpoka ¢popmupoBanus [TND;

- "He mo3anee S5 ([IaTh) paboumx JHEW 1O JaThl HaYajga MpUMEHEHUsS [IpaBwii, ¢ BHECCHHBIMU
WU3MEHEHUSIMU U JIOTIOJTHEHUSIMU.

[paBuna (v Bce M3MEHEHHUs! M JONONHEHUs K HuUM 3a 3 (Tpu) mocneaHux KaleHIapHBIX Toja)
JOJDKHBI OBITH JocTynHBI B TeueHue 3 (Tpex) mocneqHux KajleHIApHBIX JIET Ha caiite YmpaBistomiei
KOMITaHHH.

Il. Tlopsiiok W NEPUOAUYHOCTH (AATHI) oOMNpeaeJeHHus] CTOMMOCTH YMCTBHIX
AKTHBOB, a TAaKke BpeMsi, M0 COCTOSTHMI) HA KOTOpOe OmpeaeasieTcs

CTOMMOCTD YMCTHIX AKTUBOB

CTOUMOCTh YHCTBIX aKTHBOB ONPEACIIACTCA KaK pasHula MEXAYy CTOMMOCTBIO BCEX aKTHBOB
¢doHma (nmajmee — «aKTHBBI») W BEIMYMHOM BCEX 00s3aTENbCTB, IMOJUICKAIINX HCIOJHEHHUIO 33 CYET
yKa3aHHBIX aKTHUBOB (Jlajiee — «00s13aTeNbCTBA»), HA MOMEHT OIpeleSIeHHs] CTOMMOCTH YHCTBIX aKTHBOB.

CTOMMOCTD aKTHUBOB U BEJIMYMHA OO0S3aTENBCTB ONPEAENAIOTCS MO CHPaBEIIMBOH CTOMMOCTH B
COOTBETCTBUU ¢ MexayHapoaHsiM cranaaptoM ¢unancoBoit ortuetHoctd (IFRS) 13 «Ouenka
CIPABEUIMBOM CTOMMOCTW», BBEJCHHBIM B JIeiiCTBUE Ha TeppuTopuu Poccuiickoil Penepanun npuKazoM
MunucrepcrBa ¢unancoB Poccuiickoit ®enepaunun ot 18 wmrons 2012 roga Ne 106 «O BBeneHuu B
JIEWCTBUE U TPEKpallleHUU JACHCTBUS JTOKYMEHTOB MEXTyHApOIHBIX CTaHIAPTOB (DUHAHCOBOW OTYETHOCTH
Ha Tepputopun Poccuiickoit denepanun», 3aperucTpupoBaHHbIM MUHKCTEPCTBOM roCTHLIMM Poccuiickoit
Oeneparu 3 aBrycra 2012 roma 3a Ne 25095, ¢ monpaBkaMu, BBEIEHHBIMU B JCUCTBHE HA TEPPUTOPUH
Poccuiickoit @enepannu nprkazom MunuctepctBa (uHaHcoB Poccuiickoit @enepanmu ot 17 nekadps
2014 roga Ne 1511 «O BBegeHUM NOKYMEHTOB MEXIYHAPOIHBIX CTaHIAPTOB (PMHAHCOBON OTYETHOCTH B
neiictBue Ha Tepputropun Poccuiickoit ®enepanumn», 3aperUCTPUPOBAHHBIM MUHHCTEPCTBOM HOCTULIMHU
Poccuiickoit @eneparun 15 ssuBaps 2015 rona 3a Ne 35544, ¢ yuerom tpeboBanuii HacTosmux [Ipasur.

AxTuBH (00s3aTENIbCTBA) MPUHUMAIOTCA K PAcYETy CTOMMOCTH YHCTBHIX aKTHBOB B CiIydae HX
NIPU3HAHHS B COOTBETCTBHU ¢ MeXIyHapOIHBIMU CTaHAApTaMU (PMHAHCOBOH OTYETHOCTH, BBEIICHHBIMHU B
JeiictBue Ha TeppuTopun Poccuiickoin @enepanuu.

Cpenneronopasi CHA TTN®D (nanee — «CT'CHA») Ha mo00it 1eHb onpenensieTcsl Kak OTHOLIEHUE
cymmbl CUA Ha Kaxzplili pabounii JeHb KaJeHAapHOTro Troja (eciu Ha padovnil IeHb KaleHJapHOTOo roja
CYA He omnpefessuiach - Ha MOCICAHUI JICHb €€ ONpPEICIICH s, TIPEANICCTBYIONIUI TaKOMY JIHIO) C Hadaja
rona (c aathl 3aBepineHus (okonuanus) Gopmuposanust [TUD) mo aatel pacuera CI'CUA k uuciy pabounx
JIHEH B KAJICHJApPHOM Tofy.

CTouMOCTh YMCTHIX aKTUBOB DOHIa onpeaAensieTcs:

—  Ha Jary 3aBepiueHus (okoHuanus) Gpopmuposanus [TND;
- B ClIyda€ MpUOCTAaHOBJICHUA BblJa4H, MOTAICHUA U 06M6Ha WHBCCTUIIMOHHBIX I1aCB — Ha
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JlaTy BO30OHOBJICHUSI UX BBIJa4H, TIOTAIICHNS 1 0OMEHa;
— B cayuae npekpanienus [1M® — Ha nary BOSHUKHOBEHHUS] OCHOBAHUSI €r0 MPEKPaIleHs;
— moce 3aBepuieHus (okoHuanus) popmupoBanusi CHA [TN®D onpenensiercs B mopsiake:

O ©KeMecIYyHO Ha TocienHuid paboymii JeHb KaJeHAApHOTO Mecsna 10
KaJIeHAapHOTO MECs1Ia, PEIIECTBYIOIIEro MecsIly, B kKotopoM [THU®D uckimoueH
u3 peectpa [TUD;

O Ha TmocieqHWH pabouuii JeHb CpoKa IpHeMa 3aj{BOK Ha IOTalleHUe
WHBECTHUIIMOHHBIX T1a€B;

O Ha ToclnemHWd pabouuii NEeHb CpoOKa MpHeMa 3asiBOK Ha TpHOOpeTeHne
JIOTIOJTHUTEIbHBIX HHBECTHLIMOHHBIX T1aeB;

O Ha Jary, NpeAUIeCTBYIOIIYIO Jare mepexoaa (oHAa U3 OJHOW yIpaBisiouien
KOMIIaHMA B JPYryl0  YIOPaBIAIOIIyI0O  KOMIIAHUIO W W3 OJHOTO
CHELUAIU3UPOBAHHOIO  JEMO3UTapus B APYyrodl  ClleLUanu3upOBAHHBIN
JIENIO3UTApUH.

CTOMMOCTh YMCTHIX aKTHBOB OIPEAENSETCS He Mo3IHee pabovero JHs, CIEAYIOIIEro 3a JHeM, Mo
COCTOSIHUIO Ha KOTOPBIN OCYIIECTBIISETCS ONPEAEIeHUE CTOMMOCTH YHUCThIX aKTHBOB.

CrouMOCTh 4MCTBIX aKkTUBOB DOHAA ompenensercs Mo cocTosHuio Ha 23:59:59 mMockoBckoro
BPEMEHH JIaThl, 32 KOTOPYIO PaCCUMTHIBACTCS CTOMMOCTD YMCTBIX aKTHBOB, C YYE€TOM JIAHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX JUId YIPaBISIONEH KOMIIAHHMM HMCTOYHHKAX, BHE 3aBUCHMOCTH OT
4acoBOro Mosca.

B nemsax onpenenenns CI'CUA npatoii, 3a xotopyro onpeaensercs CHA IO, nonuMaroTcst Bce
natel onpeaeneHuss CUHA I[MU®, ykazannsie B HacTosmux [IpaBumnax.

CrouMocTh 4HCTBIX akTHBOB, B ToM uuncie CI'CUA, a Takke pacy€rHas CTOMMOCTb
WHBeCTHLIMOHHOTO masi oHIa OmpenensioTcss € TOYHOCTBIO 1O JBYX 3HAKOB IIOCHIE 3aIlsITOH, C
MIPUMEHEHHEM ITPAaBIJI MATEMaTHYECKOT0 OKPYIJICHUS B BATIOTE, YKa3aHHOW B [IpaBuiiax J0OBEpHUTEIHHOTO
ynpasieHus QOHIOM.

B ciydae ecnau B IIpaBunax goBeputensHoro ymnpasieHus @oHIOM He yka3zaHa Balt0Ta, B KOTOPOH
OTIPEENIAIOTCSI CTOMMOCTh YHCTBIX aKTUBOB, B ToM uucie CI'CYA, wnm pacuérHas CTOMMOCTb
WHBECTHLMOHHOTO Mast @oH/a, TO YKa3aHHBIE CTOMMOCTH ONPENEISIOTCS B PYOIIsIX.

B cirydqasix m3MeHeHMsl JaHHBIX, HA OCHOBaHWHM KOTOPBIX Oblja oOmpenesieHa CTOMMOCTh YHCTBIX
aktuBoB B pasmepe 0,1 (Homp menbix omgHa nmecsitas) % u Oosiee koppekTHOH CUA, a Takke B CiIydasx
BBISIBJICHUS! (haKTa HECBOCBPEMEHHOI'O NMPU3HAHMWS/TIPEKpaeHUs] IPU3HaHKUs akTHBa (00s3aTenbCcTBa) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOro akTHBa (00s3aTellbCTBA) CTOMMOCTH YHCTBIX aKTHBOB ITOJUICKHUT
nepepacuéry. IlepepacuéT cTOMMOCTH YHUCTBIX aKTUBOB MOKET HE OCYIIECTBIATHCSA TONBKO B Cllydyae, Korjaa
OTKJIOHEHHE HUCIIOJNIb30BaHHON B pacu€Te CTOMMOCTH aKkThBa (00si3aTenbcTBa) cocTaBisieT MeHee deM 0,1
(Homp menbix omHa gecsitas) % KOPPEKTHOH CTOMMOCTH YMCTBIX AaKTHBOB M OTKJIOHEHHE CTOMMOCTH
YHUCTHIX aKTHBOB Ha 3TOT MOMeEHT pacuéra coctasisier MeHee 0,1 (Homp menmbix omma necstas) %
KOPPEKTHOW CTOMMOCTHU YHCTBIX aKTHBOB.

CTonMOCTh MMYIIECTBA, EPEJAHHOTO B OIUIAaTy MHBECTUIMOHHBIX maeB [I®D, ompenensiercs B
COOTBETCTBHU ¢ TpeboBanmsiMu DenepanbHoro 3akoHa «OO0 WHBECTHUIMOHHBIX (OHIAX», NMPHHATHIX B
COOTBETCTBHH C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHUsIMH YKa3aHus u [IpaBunamu onpexnenenns CHA.

Jara, 0 COCTOSIHMIO Ha KOTOPYIO OINpPEAENSETCS CTONMOCTh MMYIIECTBA, MEPEIaHHOTO B OILIATY
nHBecTHIMOHHBIX naeB [1M®, He MoxeT OBITH OmpesesieHa paHHee AaThl Iepefadyn TaKoro UMYIIEeCTBa B
OIUIaTy WHBECTHUIMOHHBIX I1aeB, 3a KCKIIOUYCHHEM CJIy4acB ONPEACIICHUS CTOMMOCTH WMYIIECTBa,
MIEpEIaHHOTO B OIUIaTy MHBECTUIIMOHHBIX 1aeB [1Md, Ha ocHOBaHNM OTYETa OLCHIIHKA.

Jlata, Mo COCTOSIHHIO Ha KOTOPYIO OIPEAENSIETCs] CTOMMOCTh HUMYIIECTBA, NEPEJAHHOIO B OIJIATy
nHBeCTHIMOHHBIX TaeB [1M®, Ha ocCHOBaHMM OTYETa OLEHIMKA, HE MOXET OBITh paHee TPeX MECSIEB 10
JIaThl TIEpeady TAKOTO UMYILIECTBA B OIJIaTy MHBECTUIIMOHHEIX raeB [1V®.

CTonMOCTh UMYIIECTBa, TIEPEAAHHOTO B OIJIaTy MHBECTUIIMOHHBIX maeB [IN®, omnpenensercs nmo
cocTosiHUIO Ha 23:59:59 Ha naty nepenadn UMyIIeCTBa B OIUIATy MHBECTULIIMOHHBIX naes [T1D.

Ipu onpenenennu CYA (crommoctn axtiBoB) [IM® cromMocTh akThBa ompenensercs Ha
OCHOBaHMH OTYETA OICHINMKA C IATOM OI[€HKH CTOMMOCTH HE paHEe OJHOTO T0jia A0 IaThl, 10 COCTOSHUIO
Ha KoTopyto omnpenensiercs CHA (CTOMMOCTh aKTHBOB), 32 MCKJIFOYCHHUEM CITy9daeB, KOTJa Takas CTOUMOCTh
axtuBa [IM® ucnonp3yercs s onpeaeneHus pacieTHOH CTOMMOCTH HHBeCTHINOHHOTO Tast [TN® (cymMmmbl
JICHSKHBIX CPEACTB (CTOMMOCTH HMYIIECTBA), HAa KOTOPYIO BBIAACTCS WHBECTHILMOHHBIN TMail; CyMMBbI
JICHS)KHON KOMITEHCAIINH, ITTO/JIeKAIIEH BBIIUIATE B CIydae IOTAIICHUS WHBECTHUIMOHHBIX MAaeB, €CIH
cornacHo [Ipasmnam /1Y TTM® cymma qeHEXHBIX CPEICTB (CTOMMOCTh HMYIIECTBA), HA KOTOPYIO BBIIACTCS
WHBECTHLIMOHHBIN mMaif, n (WiM) cyMMa [IEHEXHOM KOMIICHCALlMW, MOIJIeXKallas BBIIIJIATE B CIydae
MOTANICHUS] HHBECTUIIMOHHBIX 11AEB, ONPEAEIIIETCS HE UCXO U3 PacdeTHON CTOMMOCTH WHBECTUIIMOHHOTO
mas) B LEMAX OCYIIECTBICHHS BBIAAYM, IOTAlIeHWs] WM OOMEHa WHBECTHIMOHHBIX I1a€B IIA€BOTO
WHBECTHLIMOHHOTO (hoHTA.

B tex cirydasix, Kor/ia CTOMMOCTD aKTHBA OTIPEeIsIeTCs] HA OCHOBAaHWM OTYETa OIEHIINKA U TaKas
cronMocTh akTHBa [TM® mcnonb3yercst st OnpeAesieH sl pacdeTHOH CTOMMOCTH MHBECTUIIHOHHOTO TIast
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[MN® (cyMmMBI IEHEKHBIX CPEACTB (CTOMMOCTH UMYIIECTBA), HA KOTOPYIO BBIJAETCS] MHBECTUIIMOHHBIN I1ai;
CYMMBI JICHE)KHOW KOMIICHCAIMH, TIOJUIeKAIel BHIIJIaTe B CIydae MOTAlIEHHs WHBECTHIIMOHHBIX IAeB,
eciau cornacHo [lpaBunam JIY IMM® cymma JNeHEXHBIX CPeACTB (CTOMMOCTh MMYILIECTBA), Ha KOTOPYIO
BBIJIA€TCS WHBECTHLMOHHBIA Tal, W (WiIM) CyMMa IEHEeXKHOH KOMIIEHCAIlH, MMOJJIeKallasl BBIILIATE B
cllydae IIOTalleHUs] WHBECTUIMOHHBIX TI1aeB, OIPENENSeTCsl He KCXOAs M3 pPacyeTHOH CTOMMOCTH
WHBECTHLIMOHHOTO I1as1) B LIEJISIX OCYILECTBIICHUS BbIJa4YH, MOTANICHHs UM 0OMEHa NHBECTUIIHOHHBIX MacB
Ma€BOT0 WHBECTHLIMOHHOTO (hOH/A, J1aTa OLIEHKH CTOMMOCTH JIOJDKHA OBITh HE paHee LIECTH MECSIEB N0
JIaThl, IO COCTOSIHHIO Ha KOTopyto onpeaensiercss CHA (CTOMMOCTh aKTHBOB).

CTouMOCTh aKTHBa OIpEAeNseTcss Ha OCHOBAHMM JIOCTYIHOTO Ha MOMeHT ompeneneHuss CUA
(croMMOCTH aKTHMBOB) OTYETa OIICHIIMKA C JaTOW OICHKHW, Haubojee OJM3KOH K Jare OmpeacieHUs
CTOMMOCTH aKTHBA.

1. Kputepun npusHanusi, npekpalieHusl MPU3HAHUS U MeTOJbI ONpeaeeHus
CTOMMOCTH AKTHBOB H 00513aTe/IbCTB

1. OO0uuMe MoJIoKeHust

Kpurtepun nmpu3HaHWS, TpEeKpamieHUs TPU3HAHUS  OMNPENCIIOTCS B COOTBETCTBHH  C
MexayHapoHBIMU CTaHAAPTaMH (PHHAHCOBOM OTYETHOCTH. METOBI ONpENeICHUS] CTOMMOCTH aKTHBOB H
00513aTeNILCTB ONPEEISIOTCS B COOTBETCTBUU ¢ MEXIIyHapOAHBIM CTaHAApTOM (PUHAHCOBOW OTYETHOCTH
(IFRS) 13 «Omenka cupaBeqInBOi CTOUMOCTIY. MeTObI ONpeIeeHUs] CTOUMOCTH aKTHBOB, BXOJAIINX B
COCTaB HMMYILECTBA pa3HBIX MAEBBIX WMHBECTHIMOHHBIX (DOHIOB, HAXOMAIIMXCSA IO YIPaBICHUEM
VYrpasisironieil KOMIIaHWU, He JOJDKHBI Pa3JInyaThbCsl.

B cmygae mpuoOpereHHs akTHBOB, KPUTEPHUU TNPHU3HAHUS KOTOPBIX M METOABI ONpEACICHUS
CTOMMOCTH KOTOPBIX HE OMHUCaHbl B HacTosimux [IpaBuiax, YmpaBisitomias KOMIIAHUsS 33a01aroBpeMEeHHO
BHOCHT JIOTIOJTHEHUS B Hactosimue [IpaBuma.

2. HOpﬂI[OK KOPPEKTHUPOBKH CTOUMOCTH AKTHBOB, COCTABJIAIOIIIH X
umymectso [TUD

CToMMOCTh aKTHUBOB, BXOJUIIMX B COCTaB HWMYILIECTBA IACBbIX HHBECTHUIIMOHHBIX (DOHJIOB,
NOJJISKUT PETYIIPHOMY aHanM3y Ha o0eclieHeHHe (TeCTHpOBaHME Ha O0OeclleHEeHHE) B CBSI3U C
HEO0OXO0IMMOCTBI0 KOPPEKTUPOBKH CIIPABEIIMBOH CTOMMOCTH B CITy4ae BOSHUKHOBEHHS COOBITHI, KOTOPHIE
MOTYT OKa3aTh HETaTHBHOE BIHMSHHE Ha OXHIaeMble OyAyllue NEeHEXKHbIe MOTOKH M0 HUM (najiee —
MIPU3HAKU O0ECIICHEHUS).

OmeHka crpaBeUIMBOH CTOMMOCTH aKTHBOB JOJDKHA YYHTHIBATh MPEMHIO 38 PHUCK, B YaCTHOCTH,
MPEMHUIO 3a KPEOUTHBIH PHCK KOHTPAareHTa, OTPAaXAIOUIYI0 CYMMY, KOTOPYIO YYaCTHHKHM pBHIHKA
oTpeOoBaH ObI B KAYeCTBE KOMIICHCAIIMH 32 HEOTIPEIEIEHHOCTh, MPUCYIIYIO JEHEKHBIM ITOTOKaM.

Jst eneit KOppeKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEIUTHBIM PHCK KOHTpareHTa Y MpaBiIsronast
KOMIIaHUsI UCTIONIB3YeT CIEeTYIOIINI TTOAX0:

— €CIIM KOHTpAareHT MMEET PEWTHHT, NMPHCBOCHHBIM OJHUM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUISI KOPPEKTHPOBKM CTOMMOCTH aKTHBOB HA KPEOWTHBIH PHCK HMCIHONB3YIOTCS JAHHBIE 110
BepositHOCTAM nedonta (PD) oxgnoro m3 peiitmarossix arentcts Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananurtnueckoe Kpenntnoe PeiitunroBoe Arenrcrso (AKPA), Peittuarosoe
areaTcTBO RAEX («Okcnept PAy), myOnuKyeMbIX Ha caliTe COOTBETCTBYIOLIETO PEHTHHIOBOTO areHTCTBA
B COCTaBe €KETro/IHOT0 OTYeTa, B ITOPSKE, IpeycMOTpeHHOM B [Iprnoxennn 4,

— €CIIM KOHTPareHT WMEeT pEeWUTHHI, MPUCBOCHHBIH Ha OCHOBAHWUHM BHYTPEHHEH
pEUTHHIOBOH Mozenu YIpaBisonied KOMIAaHWUHM, TO JUIi KOPPEKTHPOBKHM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIA PUCK MCHOJB3YIOTCS JaHHbIE IO BeposiTHOCTAM nedouta (PD), onpenenennsie Y npasisiomeit
KOMIaHuel (MCHOJb3YIOTCs IyOJMYHbIE CTaTHCTUYECKHWE JaHHbIE 1O BeposiTHOCTAM nedonta (PD)
PEHTHHIOBOTO areHTCTBAa B COOTBETCTBHH C METOUKON, H3TI0KeHHOH B [Ipunoxenun 4);

— €CII KOHTPAareHT He MMEeT PEHTHHIA, TO Al KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIA PUCK MCIIONB3YeTCs] JaHHbIE 110 KPEAUTHBIM YOBITKAM, pacCCUNTAHHBIE HA OCHOBE COOCTBEHHON
CTaTUCTUKU Y IIPABIIAIONIEN KOMITaHUU.

Merto¥Ka OLEHKH KPEAUTHOTO PHCKA KOHTPAreHTa M KOPPEKTHPOBKH CIIPABEIIIMBOI CTOMMOCTH
aKTMBOB HA KPEAWTHBIM PUCK KOHTpAreHTa (Jajgee — MeToAnKa) npuseaeHa B [IpmnoxkeHun 4 K HaCTOSAINUM
IIpaBunam.

TectnpoBaHue aKTHBOB, BXOJIINX B COCTaB MMYIECTBA MAEBBIX WHBECTHIMOHHBIX (DOHIOB, Ha
o0eclieHeHNEe TIPOBOJMTCS HE PeXe, YeM Ha KaKAyIo Aary omnpeneneHus CUA.

[oaTBepxneHneM HEOOXOMMMOCTH TECTUPOBAHUS AKTHBOB Ha OOECICHEHHWE SBISIOTCSA, B
YaCTHOCTH, HaOJI0JaeMble 3HAYMMBIE JOCTYIHBIE JaHHBIE, B TOM YHCIIE, O CIIEAYIOMINX COOBITHAX (Hanee —
COOBITHSL, BEAYIIHE K 00CCICHEHHUIO):

B OTHOIICHUH IOPUANICCKUX JIUIL:




— yXyameHne (UHAHCOBOTO TIOJNIOKEHUSI KOHTpAareHTa, OTpPa3UBINHECS B JIOCTYITHOU
(PMHAHCOBOH OTYETHOCTH, 2 IMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oostee 4eM Ha 20%.;

— CHIDKEHUE KPEAWTHOTO peHTHHra KOHTpareHTa. JlaHHOe HEraTMBHOE COOBITHE
MIPUMEHSIETCS IS aKTHBOB, METOIUKA ONPEJIENICHUS] CTOMMOCTH KOTOPBIX IPe/IIoyiaraeT KOPPEeKTHPOBKY Ha
KPEIUTHBIA PHCK KOHTpareHTa, y KOTOPOTO HMMeEETCsl MyOJWYHBI PEUTHHI OIHOTO W3 KPEIUTHBIX
PEUTHHIOBBIX areHTCTB, B COOTBETCTBUHM C METOIMKOW, NpuBeAeHHOH B [IpuimoxeHnn 4 K HacTOSIIUM
[paBunawm;

— PE3KHUIl pOCT JOXOJHOCTH JIFOOOTO JIONTOBOTO MHCTPYMEHTa SMHTEHTA (32 MOCIeHue 5
TOPrOBBIX JHEH TpH OTCYTCTBUH pocra poxofaHoctd O®dD3 u mpu OTCYTCTBUM poOCTa JIOXOJHOCTH
AQHAJIOTMYHBIX ~ OONHMranuii AMHTEHTOB); YTpaBisiolmlas KOMIIAHMS Ha OCHOBE OSKCIEPTHOTO
(MOTHBUPOBAaHHOIO)  CYXIEHHMsI  ONpeleNnseT  BIMSHAE pOCTa  JOXOAHOCTH  OOJHMranuu  Ha
KPEAUTOCIOCOOHOCTh 3MUTEHTA, UCXOIS U3 CPABHCHHUS CO CIPA3IOM aHAJIOTHUYHBIX oOnuraiuii k OD3 Ha
JIaTy OIEHKH.

— HapymieHue 3MI/ITCHTOM/KOHTpaFCHTOM yCHOBI/Iﬁ norameHus WJIN BBITIJIATBI IMTPOICHTHBIX
J0X0A0B 110 (bI/IHaHCOBOMy HUHCTPYMEHTY I/I/I/IJ'II/I HWHOMY aKTHBY, COCTABJIAIONIEMY aKTHUBBI CDOHlla, a TaKXeE
JI000r0 MHOTO 00sI3aTeNbCTBA YMHUTEHTA/KOHTPAreHTa, B cliydae eciu AaHHas MHGOPMAIUs MPSIMO WIIH
KOCBEHHO HaOuofjaemMa YNpaBIsIOMIeH KOMIAHWEH 3a HMCKIIOYCHHUEM HapyIIEHUs CPOKa HCIIOIHEHUS
00513aTeNILCTB KOHTPAreHTOM 10 OILIaTe IIEpEeMEHHON YacTH apeHIHbIX IUIaTeXel (TakuxX Kak BO3MeEIleHHE
KOMMYHIBHBIX YCIYT, IUIaTa C TOBapooOOpPOTa M WHBIE) HAa MEHBIIMA CPOK, YeM OIIPEAEICHO
VYnpapnsiomeil KOMIIAaHAW Uil TIPU3HAHMS jAedonTa, HO OONBLIMKA, YeM Uil NpHU3HAHHUA ASOUTOPCKOM
33J0JDKEHHOCTH ~ ONEpalMOHHON (py  HanMuuu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXICHUS
Ynpasnsiomeii KOMITaHWH);

— HapylIeHHWe CPOKa HCIIOJHEHUsS! 00s3aTenbCTB OoJiee YeM Ha CPOK, MPHU3HABACMBIA IS
JaHHOTO BHJA 3aJ0JDKEHHOCTH OMNEpalMoOHHBIM, HO MEHEe, YeM OIIpeAeeHO
VYnpasnsiomeid KoMIaHued sl Tpu3HaHUS jgedonta (TexHHYeckni pedonr) 3a
UCKJIIOYEHHEM HApYIIEHUs! CPOKa MCIIONHEHUs 00s3aTeNIbCTB KOHTPAreHTOM IO OILIaTe
NepeMEHHOM YacTH apeHIHBIX TUIaTeXel (TakuX Kak BO3MENIeHHE KOMMYHAIBHBIX YCIIYT,
IUIaTa ¢ TOBapooOOpOTa M WHBIE) HA MEHBIIUH CPOK, YeM OIpEeNieH0 YTIpaBIsIomeit
KOMITaHUH [Tl TIpU3HaHus nedonTa, HO OONBIIWMA, YeM Ul NpU3HAHUS IeOUTOPCKOU
3aJJ0JDKEHHOCTH OMNEpalMoHHON (IpM HaIWYud OOOCHOBAaHHOTO MOTHBHUPOBAHHOTO
cyxaeHus Ynpasisitomiei komnanun). He cunraercst coobiTneM o0eciieHeH s IPOCpOoUKa
UCIIONTHEHUSI 0053aTeNbCTB KOHTPareHTOM B OTHOIIEHWH KPEOUTHBIX JOTOBOPOB H
noroBopoB 3aiima Ha S5 (IIaTh) paboumx jHEH B OTCYTCTBUE WHBIX IIPHU3HAKOB
obecrieHeHns/ e onTa KOHTPAreHTa. ;

— TTOSIBIICHHE TIPHU3HAKOB OaHKpoTCcTBa (cormacHo DenepansHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATENbHOCTH (OaHKPOTCTBE)») SMHUTEHTa/KOHTpAreHTa, Ha OCHOBaHWU O(UIIATBHON
nHpOpMAaIHN;

— OITyOJIMKOBAaHMSI B COOTBETCTBHH C (peaepaabHbIMHA 3aKOHaMH W MHBIMH HOPMaTHBHBIMHU
MpaBOBEIMH akTamMu Poccuiickoit Penepanuy MHGOPMAIMS O TPOCPOUKE HCIOIHEHUS SMUTEHTOM CBOHMX
00s13aTeILCTRA,;

— OT3bIB (QHHYJIMPOBAaHHWE) Yy OMHUTEHTA/KOHTPAreHTa JIMICH3WU Ha OCYIIECTBICHHUE
OCHOBHOTO BHJIa JEATEIBHOCTH (32 MCKIIOUCHHEM CJIy4aeB, KOTJa JIMIIEH3US CHAeTCs KOHTPAreHTOM
JOOPOBOJILHO)/yIIPABIIAIONIEH KOMIIAHWM TAeBBIX WHBECTHIHMOHHBIX (onmoB IIM®P, mam xoroporo
Haxoxatcs B cocrase [IND;

— OT3bIB (aHHYJIMPOBAaHUE) y IMHTEHTa/KOoHTpareHTa nomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJIa JEATEIHHOCTH (32 MCKJIIOUCHHEM CJIy4aeB, KOTJA JIMIEH3US C/AeTCsi KOHTPareHTOM
JIOOPOBOIBHO);

— HaXO0XJICHWEe KOHTPareHTa B OJHOH U3 IPOLEYp, IPUMEHSIEMBIX ITPH PACCMOTPEHHH JIeNIa
0 ero OaHKpPOTCTBE B COOTBETCTBHHU C IEHCTBYIOIIMM 3aKOHOJATELCTBOM, €CIM JaHHas Ipolenypa c
OOJIBIION BEpOSATHOCTHIO TPHBEAET K HECMOCOOHOCTH KOHTpareHTta oOCIyXuBaTh (DUHAHCOBBIE
00s13aTeNbCTBA.

— TEKyIlas W/Wiu Oynylias HecrnmocoOHOCTh (10 MHEHHIO YTpaBIsIOmIei KOMIAHUH)
KOHTpareHTa OOCIyXHBaTh (PMHAHCOBBIE  OOS3aTETIBCTBA, OCHOBBIBAIOIIAsICA HAa  OOHOM W3
HIDKETIEPEUNCIICHHBIX KPEUTHBIX COOBITHI MM MX COBOKYITHOCTH:

— HCHWCIIOJHCHHBIC WJIM OTJIO)KEHHBIC BBIUIATHl NPOIEHTOB HWJIM OCHOBHOTO [OJITA IIO
KOHTPAKTHBIM 0053aTENTbCTBAM (32 MCKIFOYEHHEM IPOIYIIECHHBIX BBIIUIAT, JOMYCTHMBIX
JBTOTHBIM [IEPHOJIOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUIGHHE B CHJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpOKa HCIIOJIHEHUS
00513aTeNIbCTBA B CBS3M CO BCTYIUIGHHEM B CHIIY OTOBOPKH O JJOCPOYHOM HACTYIICHUH
CpOoKa WCIOJHEHHsS JI000r0 W3 JPYrMX aHAIOTHYHBIX 00s3aTeNnbCTB  (Kpocc-
aKcernepaus);

— BCTyIUIGHHE B CHJIy OTOBOPKM O JIOCPOYHOM HACTYIUICHHH CpOKa WCIOJHEHHUS
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00s13aTeNIbCTBA B CBSI3U C OOBsBICHHEM Je(donTa 110 JH000MY APYroMy aHAJOTHYHOMY
00513aTeNIbCTBY KOHTpareHTa (Kpocc-aedonT);

— OTKa3 WIN MOPaTOpHii, IPX KOTOPOM KOHTPAreHT OTKa3bIBAETCS OT COBEPLICHUS TUIaTeXa
WJIN OCTIapUBacT FOPHIUYECKYIO CHITY 005I3aTelIbCTBA;

— PECTPYKTYpH3alisl 3a/I0JDKEHHOCTH, TIOBJIEKIIass 3a COOOW OJHOCTOPDOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEeHHe rpaduka rorameHus 3a0JDKEHHOCTH W/WIIM W3MEHEHHE TPOIIEHTHOW CTaBKH,
Ipe/roararoliee MeHee BBITOJHbIE ISl KPEIUTOPOB YCIIOBHSI;

— MIPEIOCTAaBIIEHNE KPEAUTOPOM YCTYIIKH CBOEMY 3aE€MIIMKY B CHIY AKOHOMHYECKHX
NPUYMH WM JOTOBOPHBIX YCJIOBHIf, CBSI3aHHBIX C (DMHAHCOBBIMU 3aTPYIHEHUSIMH DSTOTO 3aeMIIHKa,
KOTOPYIO KPEAUTOP HE MPEA0CTaBII OBl B UHOM cilydae (B TOM YHCIIE PECTPYKTYpH3aLus 3a10JDKEHHOCTH C
YMEHBIIIEHUEM CTaBKH, ITPOJIOHTAIINEN 3a/I0JPKEHHOCTH MITH OTCPOYKOM BCEX MIIM YacTH IJIaTeXeH );

— WCYE3HOBEHHE aKTHBHOI'O PHIHKA Ul (DMHAHCOBOIO aKTHUBA B pe3yjbTaTe (pUHAHCOBBIX
3aTpyAHEHUH OSMHUTEHTa M OTCYTCTBHE LIEH, pPACCUYUTAHHBIX HAOJI0aeMbIMU
ucroynukamu uHpopmaimu (B T.4. HKO AO HPJ] u mHBIX 1eH uH(OpManOHHBIX
CHCTEM, HCTOJIb3YeMBbIX B HacTosux [IpaBunax onpenenenus CUA;

— UHBIE COOBITHS, ONpeessieMble Y TPaBIISIONIei KOMITaHHEH .

B OTHOIICHNH (HU3UYCCKUX JIUIL:

— MOSIBJICHHE Yy YIpaBisounied KOMIIAHWM WH(GOPMAanUM O CHIKEHHH BO3MOXKHOCTH
¢u3nyueckoro auua oOCIyXKHBaTh 00s3aTeNbCTBA (HMOTEPsT PadOTHI, CHIKEHUE 3apabOTHOW IUIATHI MM
WHOTO PacroyaraeMoro J0Xo/a);

— MOSBICHHE y  YHOpaBisiomed KoMmaHuu WHGopManud 00  HCHONHUTENEHOM
IIPOM3BOICTBE B OTHOIICHUN (PU3UIECKOTO JIUIIA;

— MoSIBJICHUE Y YTpaBistomeil KoMrnannyu HHGOpPMaIMK O BO30YXJICHUH YTOJOBHOTO JIeja
B OTHOMIEHNH (PU3MUECKOTO JINLA WITH OOBSIBIICHUH €TI0 B PO3BICK;

— HapylIeHHe CpOKa HCIOJHEHHs O00s3aTelIbCTB HAa MEHBIIHWH CPOK, YeM OIIpeJeIeHO
VYnpasnsiomeil KOMIIAHWW JUISl TpU3HAHMS AeoiTa, HO OONBUIMMA, YeM Ui MpU3HAHUS JeOMTOPCKON
3aJI0JDKEHHOCTH  OTIEPAIlMOHHOM 3a WCKIIOYEHHEM HapylICHUs CpOKa WCIIOJHEHUS 0053aTelbCTB
KOHTpPareHTOM II0 OIulaTe IIePEMEHHOW 4YacTH apeH/JHBIX IUIaTeXed (Takux Kak BO3MeEIIEHHe
KOMMYH&IBHBIX YCIYT, IIaTa C TOBapooOOpOTa M WHBIE) HAa MEHBIIMA CpPOK, YEM OIpEeJeIeHO
VYnpapnsiomeil KOMIIQHWW JUIsl TPU3HAHMS jAedonTa, HO OOJbIIMKA, YeM Ul NpHU3HAHHUS AEOUTOPCKOM
3aJ0JDKEHHOCTH  ONEpaloHHON (py  Hamuuuu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXKICHUS
VYnpasnstonieit KOMIaHuH);

— WHbBIE COOBITUS, OmlpenensieMble YTpaBislOIed KOMNaHueld (B YacTHOCTH, HaJIMYWe
TIPU3HAKOB ObOecrieHeH st/ neonTa Mo OAHOMY M TOMY K€ KOHTpareHTy B paszHbeix [1ND
10T yIIpaBJICHHEM Y IIPABIISAIONICH KOMIIAHUH) .

ObeclieHEHNE 110 Pa3IMYHBIM aKTHBaM, OTHOCSIITMMCS K KOHTPAreHTy:

— B Cilydae BO3HHKHOBEHHS OOECIEHEHHs II0 OJHOMY AaKTHUBY OCTaJbHbIE aKTHBEI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TaK )K€ CUUTAIOTCsl 00ECIIeHEHHBIMH;

— MOPYYUTENbCTBA M TapaHTUU Haxomsmierocs B AedoiTe KOHTpareHTa NMPUHUMAIOTCS B
pacder ¢ y4eToM 0OeCIiCHeHN S,

— IIPY HapyLIECHUH CPOKA UCITIOJIHEHNUS 0053aTeIbCTB KOHTPAreHTOM I10 OIIaTe epeMEeHHOI
YacTH apeHIHBIX IUIATeKeH (TaknX Kak BO3MEIIEHHE KOMMYHAIBHBIX YCINYT, IIaTa ¢ TOBapoobopoTa u
WHBIC) HA MEHBUIMH CPOK, YEM ONpENeNeHO YTPaBIIOmeH KOMIAHWEH Ayl mpu3HaHus aedonira, HO
OoJIBIINH, YeM AUl TPU3HAHUS AEOUTOPCKON 3a[0JDKEHHOCTH OIEPAIOHHOM, YTPaBIAIONIas KOMIaHUS
BIIpaBe HE INPOBOJMUTH OOECIIEHEHHE YKa3aHHOW JIeOMTOPCKOW 3aJ0JDKEHHOCTH (B COOTBETCTBHM C II. 2.
Omnenka aktuBoB. OOecrieHenne 0Oe3 nmedonra [pmnoxenuss Ned). JlaHHOE IeicTBHE MOMKHO OBITH
000CHOBaHO MOTUBHPOBAHHBIM CY>KACHHEM Y IPaBIISIOIICH KOMIIaHUH.

MOHHUTOPUHT TPHU3HAKOB 00CCIICHCHYS :

— MOHHUTOPUHT TO (DUHAHCOBOW OTYETHOCTH - HE MO3KE 4YeM uepe3 1 Mecsll mocie
TIOSIBJICHUS TAKOW OTYETHOCTH, HO HE pexe, yeM | pa3 B monroga mns orderHoctu mo PCBY u 1 pa3 B rog
g otyetHocTH 1o MC®DO;

— MOHHUTOPHUHT IO PHIHKY IIEHHBIX OyMar IpOBOJUTCS Ha €KETHEBHON OCHOBE;

— MOHHUTOPHUHT TI0 (PU3NIECKHUM JIUT[AM TIPOBOUTCS HE PEXKE UeM pa3 B 6 MecsIIeB,;

— MOHHTOPHUHT TI0 JAHHBIM T10 Cy[IeOHBIM pa30upaTenbCcTBaM IMPOBOIUTCS HE PEKE, UeM pa3
B Mecs1. B cirydae manoit 3HauuMocTH aktuBa o otHomeHuio k CHA (menee 0,1% ot CHA) u mo cymme
(meree 100 000 py6.) MOHUTOPHHT POBOAUTCS pa3 B KBapTaIl.

Brixon u3 cocrostHus oOecIieHeHHs. Y IPaBIISIONIas KOMIAHUS UMEET TPaBO MPEKPATHTh CUUTATh
3aJJ0JDKEHHOCTh  OOCCIICHEHHOH (HaHHOE JEHCTBHE MOIDKHO OBITh OOOCHOBAaHO MOTHBHPOBAaHHBIM
Cy)XJeHHEeM Y TIPaBIISFOIIEH KOMITaHHUN):

— B CITydac MpeKpalIeHus IMPUBEIIIETO K 00CCIICHEHUIO HAPYIIICHNS TIOPOTOBBIX 3HAYCHUN
(hMHAHCOBBIX MTOKAa3aTeJeH B TEUCHUE IBYX KBapTAJIOB;
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— B Clydac HM3MEHEHHS COCTaBa AaKIMOHEPOB, KOIJa HOBBIE AaKIMOHEPHI CYIIECTBEHHO
YAY4IIaloT OIEHKY BO3MOXKHOH TOIIEPKKH 3aeMIINKa/KOHTPAreHTa;

— B Cilydae ToiydeHuss HWHPOpManmMM O TPEKpalIeHWH  CyAeOHOT0/yroJIOBHOTO
TIpeciieIOBaHMs 3aeMIUKA/KOHTPAreHTa IMyTeM ONpaBAaTelIbHOTO MPUTOBOpa MO0 MpEeKpalleHus ena.
[Ipu 5TOM B Cilydae MHPOBOTIO COTJIAIIEHHS MEXKAY 3a€MIIMKOM/KOHTPAreHTOM M UCTIIOM Y IIpaBIIsionias
KOMMaHUs 00s13aHa IPOBECTHU OIIEHKY (PMHAHCOBOT'O COCTOSHUSI C YUETOM M3BECTHBIX WIIN TIPE/IIONIAraeMbIX
YCJIIOBHH MHPOBOTO COTJIAIICHHSI.

B citydae, eciu cnipaBe/inBasi CTOUMOCTD aKTHBA OIPEIEISIach HA OCHOBAaHWH OTYETa OLICHIIINKA,
COOTBETCTBYIOIIEro TpeboBaHusM DenepanbHOro 3akona "OO0 WHBECTHIMOHHBIX (DoHAaX", MPHUHATHIX B
COOTBETCTBUHU C HUM HOPMATHUBHBIX aKTOB, Yka3aHus Ne 3758-Y u nacrosauiux Ilpasun onpenenenus CHA.
JO JaThl BO3HWKHOBEHHS TIPH3HAKOB OOCCIIEHEHUWsS aKTWBa, YMpaBIsONIas KOMIIaHHs HE BIIpaBe
UCIIONIb30BaTh TAKOW OTYET OIEHIIWKA JUIs ONpelelieHHs TeKylleld CIpaBeInBol CcTouMocTH 0e3
KOPPEKTUPOBKH. YTIpaBiIsiollas KOMIIAaHHs B CPOK, He npesbitatorimii 10 padbouux aHeit (eciiu MHOM cpok
HE TMpPEAyCMOTPEH B OINUCAHUHM OIIGHKHM COOTBETCTBYIOIIETO HMHCTPYMEHTA), JOJDKHA OCYIIECTBHTH
BHEIUTAHOBYIO TEPEOLICHKY aKkThBa. JlaTa, M0 COCTOSHHMIO Ha KOTOPYIO ONpENeNsercsi HOBas OLEHKa, He
JOJDKHA OBITH paHee JaThl BO3HMKHOBEHUS COOBITHS, Belyliero K obecieHeHHto. [0 naThl mepeolieHKn
CIIpaBeINBasi CTOMMOCTD KOPPEKTUPYIOTCS C Y4ETOM TpeOOBaHHI HACTOSINErO MyHKTa.

B cnydae BBISBIEHHS NMPHU3HAKOB OOCCICHEHHS B OTHOIICHWW aKTHBA YIPABISIONIAs KOMIAHUS
oopmisier BHYTpeHHHMH IOKYMEHT, Ha OCHOBAaHHHM KOTOPOTO BHOCATCS (HE BHOCATCS IPH HATHYINU
MIPU3HAKOB OOECLeHEHUsT U O0OCHOBaHMWS) KOPPEKTUPOBKH B CIIPABEIIMBYIO CTOMMOCTH aKTHBA. Takoi
JIOKYMEHT JIOJDKEH COJIePKaTh:

— CBeJIeHUs 00 aKTHBE, CIIPaBeUINBas CTOMMOCTh KOTOPOTO MOJISKHUT 00ECIIEHEHHIO;

— WHQOPMAIMIO O BBIIBICHHOM TIPU3HAaKe OOECIEHEHHs C YyKa3aHHEM HCTOYHHUKA
MHpOPMaIHHX 1K 0 (haKTe IPOCPOUKHU 0053aTENbCTBA;

— nHpOpMaIHI0 00 HCIIOIB3YeMOM METOE KOPPEKTHPOBKU CIIPABEIIMBON CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS! BEIOPaHHBIX KO3 GHIIMEHTOB I pacuera (B Clyvae UX HCIOIB30BaHHUS);

— WHQOPMAIMI0O O HATWYMKM OOOCHOBAaHHBIX IPHYMH HE IIPOBOJUTH KOPPEKTHPOBKY
CIIpaBeINBOM cToMMocTH akTUBOB [TM®D B ciydae Hanmuunst obecrieueHusl.

VYnpasnsiomas komnanusi yBegomsieT CrHenuanu3UpOBaHHBIN JEMO3UTapUii O HACTYIUICHUH
HEraTUBHOTO COOBITHS TIOCPEICTBOM OTIIPABKU COOOIIEHHS [0 CHCTEME 3JIEKTPOHHOTO JJOKyMEHTO000pOTa
He No3/iHee padoyvero JHs, CJACAYIOIIEro 3a JJHEM BBISIBICHUS Y ITPABIISIONIEH KOMITAaHHEH TaKoTO COOBITHS.

[epeueHb HOCTYMHBIX UCTOYHUKOB!

— oduIMaTIbHbIE CaWTBl B HMH(MOPMAIOHHO-TEIEKOMMYHUKAIIMOHHOW ceTn «lHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTCcTB, YHIOITHOMOYEHHBIX
packpeIBaTh WHGOPMAIHIO Ha POCCHHUCKOM phIHKE IeHHBIX Oymar (MurdopmarmonHoe arenrctBo AK&M
http://www.disclosure.ru, Accorparust 3amuthl HHOOPMAIHOHHBIX paB uHBecTOpoB (A3SUIIN) http://e-
disclosure.azipi.ru, Ilpoekt wuHbopManmoHHoro areHtctBa «MHTepdakcy - «LleHTp packpbiTus
KoprnopatuBHOW wuH(popmamuy http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(pOpMaLUH
«TPAUM-TACC»  http://nttp://disclosure.lprime.ru/,  Caiit packpeituss  wHpopmarm  CKPHH
http://www.disclosure.skrin.ru), AO «Kommepcants» (https://mwww.kommersant.ru), MadopmanuoHHbIi
pecypc CIIAPK (www.spark-interfax.ru), CPO, emnHoii WHGOPMAUMOHHOW CHCTEMBI IKHIUIIHOTO
crpoutenberBa  (https:/Ham.nom.pd/), kaptoteku apOutpaxubeix nen (http://kad.arbitr.ru/), Enuxoro
(enepabHOTO peecTpa IOPUIMYECKH 3HAUYMMBIX CBEACHHH O (pakTax AESTENbHOCTH IOPUANYECKUX JIUIL,
WHIMBUYaJIbHBIX TIPEANIPUHUMATENICH U MHBIX CYOBEKTOB 3KOHOMHYEcKOH aestensHocTH (Dempecypc)
(https://fedresurs.ru), Emunoro denmepampHoro peecrpa cBeneHuit o GankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HamuonaneHoro pacuernoro genosutapus  (https:/Awww.nsd.ru/ru/),
NeONTOpa/KOHTpareHTa, pPEHTHHTOBBIX  areHTCTB, ['ocyqapcTBEHHBIM  MH(OpPMAIMOHHBIH — pecypc
oyxranrepckoit (punancoBoit) oruernoctu (https://bo.nalog.ru/);

— nHQOpMAIHs U JOKYMEHTHI, NPEJOCTaBIIsIeMble 1eOUTOPOM/IOJDKHUKOM Y TIpaBIIstonen
KOMITaHUH.

— MOHHTOPHUHT MPHU3HAKOB OOECIEHEHUS MPOBOAUTCA Ha KaXayro nary pacuera CUA. B
Cllydae, €CIId IpH TPOBEJCHHMH MOHHUTOPHHTA CTAaHOBHUTCS MJOCTYITHOH HHQopMamusi O NpH3HAKaxX
o0ecIieHeHN s, CIIPaBeUINBasi CTOMMOCTh TIEPECUUTHIBACTCA Ha Ty K€ JaTy. MOHHTOPUHT NPOBOJUTCS IO
OTKPBITHIM JIOCTYITHBIM HCTOYHHKAaM, KOTOPBIE CTAaHJAPTHO HCIIOJNB3YIOTCS HA PBIHKE B OTHOIIECHHUH
JTAHHOTO BH7a KOHTPAareHTOB U SMUTEHTOB.

IIpu stoM, ecnu y VYmopaBisdmoolied KOMIAHMM HAa MOMEHT IPOBEIEHHUS TECTUPOBAHUSA Ha
obecrieHeHHEe HMMeeTcss oOecliedeHHe, Ha Bech WIH OONBIIWN pa3Mep, YeM pa3Mep CIIpaBeTHBOM
CTOMMOCTH oOIlleHuBaemMoro aktuea IV (B Buae 3aymora, MOPYYHTEIbCTBA, TapaHTHUH, 00s3aTENbCTBA
TPETHUX JIUII, U T.II.), TO B 3TOM CJIydae KOPPEKTHPOBKA CIIPABEIMBOM CTOMMOCTH 00ECIIEUCHHOT'O aKTHBA
HE MPOUCXOANT. YCIOBHE MPUMEHSETCS TOJNBKO B Ciydae, KOTAa CIpaBe/UIuBas CTOMMOCTb 00ecreyeHus
paBHa WJIM NPEBBIIIACT pa3Mep CIIPaBEeUINBON CTONMOCTH OLIEHHBAEMOTO aKTHBA.

[Nopsinok OLEHKH CIpaBeaIBOI CTOMMOCTH OOECTICUeHHS:
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— CnpaBemnuBas CTOMMOCTb  HEABMKMMOIO HMYIIECTBA, IIEPENaHHOIO B 3aJIOr,
OIIpezieNsIeTcss Ha OCHOBaHMM OT4YeTa 00 OIEHKE, COCTaBJICHHOM HE paHee JaThl BBISBICHHS NpHU3HaKa
00€ECIIEHEHHS

— CripaBeiiBasi CTOMMOCTh IIEHHBIX OyMar, MepefaHHbIX B 3aJIOoT, OIpenenseTcs B
COOTBETCTBUHU ¢ TIOJIOKeHUsIME ITyHKTa 5 Pa3znena |1l HacTosmux [Mpasn;

— CrnpaBennuBas CTOUMOCTh IOPYYUTENHCTBA OLIEHUBAETCS B COOTBETCTBUU C METOIUKOM,
npueneHHoN B [Ipunosxennn 4 k HactosmuM [paBuniam;

— CrnpaBeiuBas CTOMMOCTb TapaHTHH OTNpeNeNaeTcs B pa3Mepe CyMMBbl TaKOH rapaHTHH C
Y4ETOM KOPPEKTUPOBKH Ha KPEIUTHBIN PUCK KOHTpAreHTa B COOTBETCTBUHU C METOJIUKOM, NpHUBEAECHHON B
[punoxenun 4 x HacrosuumM IIpaBunam;

— CripaBeinBasi CTOMMOCTb 00SI3aTeNILCTB TPETHUX JIUI OIPEAENSETCS B COOTBETCTBUH C
NOJOKeHUsIMU TonyHKTa «[Ipouast neduropckas 3a10JKeHHOCThY MyHKTOB 3-14 Paznena Ill, mynkra 13
Pazpnena III Hacrosuux [paBu.

— CnpaBeyiuBas  cTouMOCTh  [IpeABapuTENbHOTO  JIOTOBOpa Ha  NpUOOpeTeHHe
HEIBWKMMOCTH U TIpaB ydacTUs B POCCHUHCKMX M MHOCTPAHHBIX OOIIEeCTBax B
COOTBETCTBUM C UWHBECTULMOHHOM JekjapauMeld B cocraB umymecrsa [IN®D
orpeziesieTcss Ha OCHOBAaHMM OTYeTa OLEHIIMKA, COOTBETCTBYIOUIETO TPEOOBaHUSIM
®enepanpHoro 3akoHa "OO0 MHBECTUIIMOHHBIX (OHAAX", IPUHATHIX B COOTBETCTBUHU C
HUM HOpPMAaTHUBHBIX akTOB, Yka3zaHus Ne 3758-Y m Hacrosmux IlpaBun ompeneneHus
CUYA, cocTaBIeHHOro Ha JaTy 3akiatodeHus [IpensaputenbHOro J0orosopa.

JAEHEKHBIE CPEJICTBA HA CYETAX, B TOM YHUCJIE HA
TPAH3UTHBIX, BAJ/IIOTHBIX CYETAX, CYETAX 3CKPOY,
OTKPBITBIX HA YIIPABJIAIOIIYIO KOMITAHUIO /I.Y. IU®

Buabl akTuBoB

[eHexHble cpeacTBa Ha cyeTax, B TOM 4UCNE Ha TPaH3UTHbLIX,
BaJIIOTHbIX CYeTax, CcyeTax 3CKPOYy, OTKPbITbIX Ha YMNpaBAsoLWyto
KoMmnaHuio A.Y. MO ,Toproeo- KAnpuHrosble cyeta B HKL

Kpurepun
npu3HaHus

[ata 3auncneHuss OEHeXHbIX CpeaCTB  Ha  COOTBETCTBYHLLMMNA
6aHKOBCKUM CcYET (pacyeTHbI, TPAH3UTHbLIN, Ba/lOTHbLIN) Ha OCHOBaHUMU
BbIMUCKM C YKA3aHHOro cyeTa.

[leHexHble cpeacTBa Ha CYeTe 3CKpoy TMpU3HAKTCa € AaThl
noaTBepxXaeHns QaxkTa 3a4MCeHMs Ha CYET 3CKPOY U TObKO B TOM
CcNydae, ecnu nocne 3ayncrieHne CpeacTB Ha c4deT 3ackpoy [MUO
coxpaHseT obs3aTenbCcTBa MO onfaTe, COrlacHoO YyC0BMSM AOroBopa.
Ecnn ycnoBus pacyeToB Mo AOroBopy npeanofaratT, YTO 3a4ucieHume
Ha c4yeT ackpoy sasnsieTcd hakToM onnaThl, TO AeHEXHble cpeacTBa Ha
cueTe 3CKpOy He MpU3HatoTCS.

Kpurepnn
npekpaiwjeHus
npu3HaHus

e [laTa WCNOJIHEHUS KpeauUTHOW opraHmsaumen ob6sa3aTenbCcTs Mo
nepeymncneHmnio AeHeXHbIX CpeaCcTB CO CYeTa;

e [lata peweHus baHka Poccunm 06 OT3bIBE /NUULEH3UM OaHKa
(oeHexHble cpencTBa nepexoAasdAT B CTaTyC npoyen AebuTopckown
3a40/1KEHHOCTK);

e [laTa nukBmaaumm 6aHKa cornacHo uHdopMauum, pacKpbITO B
odumumanbHOM AOCTYNMHOM UCTOYHMKE (B TOM umcne 3anncy B EMPHOJ
0 NuMKBMaaunmn 6aHka).

e [lo cueTy 3cKkpoy — AaTa, B KoTopyto obsizatenbcrsa NMN® no onnate
C WCMONb30BaHMEM CYeTa 3CKPOY, COrnacHoO YyCnoBMSM AOroBopa,
CYMTAKOTCA MCNOJSIHEHHbIMMU.

CnpaBeannBas
CTOMMOCTb

CnpaBeanmBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4yucre
Ha TPaH3WUTHbIX, BaJIlOTHbIX CYeTax W CYETe 3CKPOY, OTKPbITbIX Ha
ynpasnswowyo komnaHumio A.Y. NMUO onpeaensetcs B CyMMe ocTaTka
Ha cyeTax OTKPbITbIX Ha ynpasnsaowyto komnanuo 4.Y. NN,
Cnpasegnueas CTOMMOCTb onpefensercd B COOTBETCTBMM C METOAO0M
KOPPEKTUPOBKM  CripaBeasiMBoli  CTOMMOCTM MNpPUM  BO3HUKHOBEHWUU
cobbiTns, Beaywero Kk obecueHeHuto (MpunioxerHue 4).
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Hdara M | Cnucok o06wmx cobbiTuii, NpuMBOAAWMX K OOECUeHEHWUD, YyKasaH B
cobbiTHs, MpunoxeHun 2.

npusogsawmne K
obecuyeHeHNIo

3. IIpu3HaHue U OLIEHKA 1€M03UTOB
Kpurepuu npusHaHus:
- C JIaThl 3aYMCIICHUS JACHEKHBIX CPEJCTB BO BKJIJ HAa OCHOBAHMU BBIITUCKHU C YKAa3aHHOTO
cuera;
- C JIaThl MEPEeyCTYNKH NpaBa TpeOOBaHUS O BBIILIATE BKJIAJa U HAYMCICHHBIX MPOIEHTAaX
Ha OCHOBaHMH JOTOBOpA.

Kpurepun npexpaienus NpU3HAHUS:

- C JaThl WCIOJIHEHWS KPEIUTHON oOpraHu3anueil o0s3aTelbCTB IO BO3BpaTy BKJIaJa
(BO3BpAT ¢ IEMO3UTHOTO cueTa CyMMBI BKJIaja Ha cueT [IM® neHexHbIX cpeacTB);

- C JaThl MepeyCTYIKH NpaBa TpeOOBaHMS O BBIILIATE BKJIAAA U HAYUCIEHHBIX IIPOLICHTAX
Ha OCHOBaHMHU JOT0BOpA.

- nara BHecenus cBeneHudl B EI'PIOJI o mnpekpanieHMM AeATENbHOCTH KPEIUTHOMN
OpraHU3alVH B NOPSAKE, YCTAHOBICHHOM AEHCTBYIOIINM 3aKOHOAATEIbCTBOM, B CIIydac €€ JIMKBUIALMY;

- nara pemenust banka Poccum 00 OT3bIBE JIMIICH3WM KPEAWTHOM OpraHM3alyd Ha
opunmansHoM caiite banka Poccum (cymma genos3nTta mpH3HaeTcss B aKTHBE «IIpodast J1eOMTOpCKast
3a7I0JKEHHOCTBY).

OueHKa 1en03MTOB M AHAJTOTHYHbIX HHCTPYMEHTOB

IMopsiaok OLeHKH:

CrpaBeyinBas CTOMMOCTH JICMIO3UTa JO HACTYIUICHHS CPOKa €ro IOJHOIO IIOTaIlICHus,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPENEIIICTCS B CIICAYIOIIEM MOPSIKE:

- €CITH CPOK IOTAIICHUS BKJIaJa «I0 BOCTPEOOBAHUY;

- €CITH CPOK moramieHus jaenosuta He Oosiee 1 (OmHoro) roma (a umMeHHO He Oonee 364
JHEH B MOMEHT €ro MpPU3HAHUS) W CTABKa IO JEMO3UTY COOTBETCTBYET PHIHOYHOW MO0 HAXOAUTCS B
JTara3oHe, ONPENCICHHOM C YUETOM BOJIATHIILHOCTH PHIHOYHBIX CTABOK HA FTOPH30HTE 3 MECSIa C yI4ETOM
MOCJICTHEH PACKPBITON CTaBKH,

CIpaBeINBas CTOMMOCTh JICTIO3UTA MPU3HACTCSA PABHOM OCTATKYy JCHEKHBIX CPEICTB BO BKJIAJE,
YBEJIMYEHHON Ha CyMMY IPOIICHTOB, PACCUMTAHHBIX 10 COCTOSHHIO Ha KaXIblii padouuii JeHb (marta
OIICHKH) TIO CTaBKe, MPEAYCMOTPEHHOH TOTOBOPOM IS yIACpPIKaHUS JICHEKHBIX CPEICTB BO BKIIAJC B
TeYeHNEe MaKCUMAIILHOTO CPOKA, IIPEYCMOTPEHHOTO JIOTOBOPOM.

BonaTuiIbHOCTE PHIHOYHBIX CTABOK ONPENEISIETCS Kak cTanaapTHoe otkinonenue (&F):

E[=1(f§|uul:_mz
e
rJe:

;- CPEIAHEB3BELICHHBIE IPOLCHTHBIE CTABKM 10 MPUBJICYEHHBIM KPEAUTHBIMU OPTaHU3alUsAMU
BKJIagaM (Zermo3uTaM) HE(QHUHAHCOBBIX OpraHM3alMi B PyOIsX W HWHOCTPAaHHOH BamioTe B LEIOM IO
Poccuiickoit @enepariiii Ha COMOCTaBUMBINH CPOK (COIIOCTAaBHUMBI CPOK — CPOK, OCTAaBIIWICS Ha IaTy
OLICHKH JI0 MOTAIIEHHs OLIEHHBAEMOT0 JIENI03UTa), pacKpbiBaeMble Ha odunuaabHOM caidte banka Poccun
(manmee — cpeHEB3BEILICHHAs CTaBKa IO JIETIO3UTaM), OIPENENEHHBIE B COOTBETCTBHHM C Pa3BEpPHYTOH
LIKAJION, 3a ITOCIAEIHNE 3 MecsIIa,

Buw — CpPElHEE apU(DMETHYECKOE CPEIHEB3BEIICHHBIX CTABOK IO JEMO3WTaM 3a IOCIeqHue 3
MecsIa.

Jnana3oH, onpeaenEéHHbIN ¢ yUeTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK Ha TOPU30HTE 3 Mecsla ¢
Y4ETOM TIOCIIeTHEH PaCKPBITON CTaBKH, PACCUMTHIBACTCS 1O (hOpMYJIE:

':?'thm noen — 0 = Ty = l:?i:IhIH noen + O

B mHBIX ciydasx cripaBeIHBasi CTOMMOCTH JIETIO3MTa OMpeneNsieTcs MO METOLy NpPHBEICHHOU
CTOMMOCTH JIeHEeXXHBIX NMOTOKOB ([Ipmoxkenue 1) ¢ Mcmoiap30BaHMEM CTaBKH AWCKOHTHPOBAHMS, PABHOM
PBIHOYHOI! CTaBKe.

B cnyuae BHeceHMS M3MEHEHMH B YCIOBUS JOTOBOPAa B YaCTH OINpPENEICHHS CpPOKa JEMO3UTA,
MaKCHMaNIbHBI CPOK B IENSAX BHIOOpPAa METOJa OLEHKH ONPENeNseTcsl B COOTBETCTBHU C HW3MEHEHHBIM
CPOKOM JIENO3UTa, AEHCTBYIOIIMM Ha JIaTy OLICHKH, IPUYEM HAaKOIICHHE CPOKa JEMO3UTa HE IPOUCXOHUT.
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IMopsinox onpeneneHusi pbIHOYHON CTABKM:

Pr1iHOYHAs cTaBKa OMpEAENSICTCS IO COCTOSHUIO Ha KaXKIBIA pa00ovmii IeHb (1aTa OLICHKN).

B kadecTBe pPBHIHOYHOW CTaBKM HCIOJB3YETCS CpPEIHEB3BEIICHHAs MPOIEHTHAas CTaBKa IO
MIPHUBIICYCHHBIM KPESTUTHBIMH OpTaHU3allUsIMH BKJIaJgaM (Jermo3uTaM) He()WHAHCOBBIX OpraHM3alui B
pyolIiX W WHOCTpaHHON BamoTe B ImenoM Mo Poccuiickort ®Denmeparuui Ha COMOCTaBUMBIH CPOK
(COTIOCTaBUMBIN CPOK — CPOK, OCTABIIMICS Ha JaTy OICHKH JIO TOTAIICHUS OIICHUBAEMOTO [ICTIO3UTA),
packpelBaeMass Ha oduuuanbHoM caiite banka Poccun! (mamee — cpenHeB3BelleHHas cTaBKa MO
JIeTI0O3UTaM), OIpeAeTIeHHass B COOTBETCTBUM C pa3BEepHYTOM IIKanoil. B cimydae BHeceHHS H3MEHEHUI U
JIOTIOJTHEHW B Hacrosiimue IIpaBuia B 4acTh WM3MEHEHHUsI BHUJAAa PHIHOYHOW CTaBKM Ui aKTHBOB
(00si3aTeNbCTB) MPHU3HAHHBIX IO BCTYIUICHHS B CHIIy U3MCHCHUN WM JIOMOJHCHHWU B HacTosiue [IpaBuia
HOBasl PHIHOYHAS CTaBKa MIPUMEHSAETCA C AaThl BCTYIUICHHUS B CUITy U3MEHEHUH 1 TOTIOJIHEHUH B HACTOSIIUE
IIpaBuna. Ecnu nocnenHsas packpeitas Ha caiite banka Poccun cpeHeB3BellIeHHAs CTaBKa MO JACTO3UTam
paccunTaHa paHee, 4eM 3a MecAll O MEepBOHAYAIBLHOTO MPU3HAHUS WM JaThl OIIEHKH, a TaKKe B Clydyae
W3MEHEHHUs KiIro4eBol ctaBku banka Poccum mocie nepBOHAYAIBHOTO TMPHU3HAHUS, JJI ONpPEIeNICHUs
PBIHOYHOM CTaBKH 1O pyOJIEBOMY ACTIO3UTY IPUMEHSIETCS CIIETYIOIINN TTOIX0/:

— KiItoueBasg craBka banka Poccum, peiictBoBaBmias B Mecsle (T.e. CpeaHAs 3a
KaJICHAapHBIA MECsII), 32 KOTOPBII ONpeJIie/ieHa CPeTHEB3BEIICHHAsT CTaBKa 110 JISMO3UTaM, CPABHUBACTCS C
KIIF0UeBOW cTaBKOM banka Poccum, medicTByromiell B Mecsiie IEpBOHAYATHLHOTO PU3HAHUS/C N3MEHCHHOM
KJIroueBoy craBkoil banka Poccuu;

- ecnu KioyeBas craBka banka Poccuu He M3MeHMIach A0 MOMEHTA MEPBOHAYAIBHOIO
MPU3HAHUSA, B KAUeCTBE PHIHOYHOH CTaBKH TPH IMEPBOHAYAIHLHOM MPU3HAHHWH/TIOCIEC TMEPBOHAYAIHLHOTO
MPU3HAHUS IPUMEHSETCS TOCTEIHSS paCKPhITas CPeIHEB3BEILIEHHAs CTaBKa M0 JAETIO3UTaM;

- ecmu KitoueBas craBka banka Poccumm w3MeHmiack (B TOM YHCIIE 10 MOMEHTA
MIePBOHAYATLHOTO TTPU3HAHUS ), PPIHOYHAS CTABKA ONPEACIIICTCS 10 (hopMyIIe:

rou.cp.prH.:rcp.pLIH.+a<Cn.o,_KCcp.): rae:

Tow.cp.ppm. = OLICHKA CPEIHEB3BEIICHHOW PBIHOYHOMN MPOLEHTHOH CTaBKU;

Tep.pen. = CPEIHEB3BEIICHHAS IPOLICHTHAS! CTaBKa 10 NPUBJICYCHHBIM KPEAUTHBIMU OpPTraHU3aLlUsIMH
BKJIaaM (ziero3utaM) He(MHAHCOBBIX OpraHW3alMi B pyOisx, myOiaukyeMas Ha OQUIMAIEHOM caiTe
Banka Poccuu, 3a mecsi, HanOosee OMM3KUANA K JaTe OICHKH, IO JCMO3UTaM CO CPOKOM IPUBJICUCHUS,
MOMAIAl0NIUM B TOT K€ MHTEPBAJI, YTO U CPOK, OCTABIIMICS Ha JIaTy OIEHKH JI0 MOTalleHus OlIEHUBaeMOTO
JIENI03UTA;

KC,.,. - xmroueBast craBka LIb P®, ycraHoBieHHAs Ha ATy OICHKH;

KCop. - cpennsist kioueBas craBka banka Poccun 3a kaneHaapHbIH MecsIIl, 3a KOTOPBIN OIpeieieHa
CTaBKa T'cp prin.-

Cpennsis 3a KaJleHIapHbIH Mecsi] KiroueBas craBka banka Poccun paccumnteiBaercs no gopmysie:

_ YiRC =T
. T ’

rJe:

T — xonuuecTBO JHEH B KAICHIAPHOM MECHIIE, 38 KOTOPBIH PACCUNTHIBACTCS IIPOIICHTHAS CTABKA,

EC; — kiroueBas craBka banka Poccuu, neiicTBoBaBIIas B i-OM IEPHO/IE KAJICHIAPHOTO MECAIIa,

T, — konuvecTBO IHEH KalCHIAPHOTO MeECsla, B TEYCHHE KOTOPBIX JCHCTBOBalA IPOLICHTHAS
craska KC;.

Ilo neno3uram, HOMMHUPOBAaHHBIM B MHOCTPAHHOM BaJtOTe packpblTas Ha caiite banka Poccun
CpeIHEB3BEIIEHHAsl CTaBKa IO JICO3UTaM HE TOAJIEKUT KOPPEKTUPOBKE HA N3MEHEHHE KJIIOUEBOM CTaBKHU
banka Poccun.

CpenHsis 3a KaJleHIApHBIM Mecsll KimodeBas cTaBka banka Poccum, ompeznensieMasl pacueTHBIM
ITyTEM, OKPYIJISIETCS A0 2-X 3HAKOB I1OCIIE 3aISITOM.

CripaBeBasi CTOMMOCTB JICTIO3UTOB B CITy4ae HAINYMS IPU3HAKOB 00ECIIEHEHHSI OTIpeNessieTcs C
Y4ETOM KOPPEKTUPOBKH B COOTBETCTBHUH C MOPAIKOM, IPEAYCMOTPEHHBIM [Ipuinoxenuem 4.

HOPSI}.IOK ornpeaeJeHus 1 KOPPEKTUPOBKHU I€HEKHBIX IIOTOKOB:

I[eHe)KHLIe IIOTOKH, BKJIFOYAA HpOHeHTHLIﬁ J0X0/[, paCCUUTBIBAIOTCA B COOTBETCTBUU C YCIIOBUSAMU
J0TOBOpa, MCXOAA U3 JONYHICHHA, YTO JACHCKHBIC CPEACTBA YACPIKUBAIOTCA BO BKJIAJAC B TCUCHUC
MAaKCUMaJIbHOT'O CPOKa, MPECAYCMOTPEHHOI'O JOIOBOPOM, U 6y[[yT BO3BpalaTtbCd CBOEBPEMEHHO, IIPU 3TOM
JIaTOM JICHE)KHOTO IMOTOKA CUMTAETCS MUHHUMAaJIbHAS Jlata, B KOTOPYIO BO3MOKHO IMOCTYIIJICHUC JICHCKHBIX
Cp€ACTB, COOTBCTCTBYIOIIAsA AAaTC OKOHYAHUA N-0ro nepuoaa (38. HUCKJIIIOYCHUEM CJIydacB JOCPOYHOTI'O

! Ucrounuk uadopmanuu: Oduumanbheiii caift banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cpenenus mo
BKJIaJaM (Iemo3uraM) (U3MYECKHX JIMII U HEe(MHAHCOBBIX OpraHu3anuii B 1iesoM 1o Poccuiickoit ®denepamun B
py6usix, nomnapax CILA u eBpo.
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norameHuss OCHOBHOI'O ,HOJIFa).
Fpaq)nx JACHCKHBIX ITOTOKOB KOPPECKTUPYCTCA B CI1y4aC BHECCHUS H3MCHEHHI B JAOTOBOpP, a TAKIKEC
B CJIy4a€ UBMCHCHUA CYMMbI OCHOBHOT'O J10JITa.

4. Tlpu3HaHMe W OLleHKA LeHHbIX OyMar, B T.4. 1eM03UTHBIX CePTU(PUKATOB

MoOMEHTOM NepBOHAYAIBHOTO MPU3HAHUS IEHHBIX Oymar siBisieTcss MOMEHT rnepexonga Kk PoHay
npaB COOCTBEHHOCTH Ha IIEHHYIO OyMary 3a MCKIJIIOYEHHEM IIEHHBIX Oymar, nepefaHHBIX IO CIEIKaM,
COBEpIIIaeMbIM Ha BO3BPATHOI OCHOBE, IPH COXPaHEHHH KOHTPAreHTOM 10 C/ENKE 332 COO0W 3HAUNTENbHON
YacTH BCEX PUCKOB U BBITO/I, CBSI3aHHBIX C BIIaJICHHEM [IeHHbIMU Oymaramu — cnenku PEITO),, a umenHo:

- €CIIM [IeHHasi Oymara MoJUIe)KUT y4eTy Ha cyeTe JIENo - J1aTa 3a4MCIeHUs IIeHHOH Oymaru
Ha CYeT Jeno, OTKphIThI Ynpasisitomeid komnanuu JI.Y. T[IM® B CnenunanusupoBanHoMm [lenosutapuu,
MIOATBEPKJEHHAs] COOTBETCTBYIOLIEH BBINMCKOM 10 CUETY JIEIIO;

- €CIIi JIOKyMEHTapHbIE IIeHHble OyMaru He MOoAJeXaT y4deTy Ha cdeTax Jeno (3a
UCKIIIOYEHHEM JENO3UTHBIX cepTU(HKATOB) - ¢ AaThl npueMa lieHHoi Oymaru [TU®, ompenenenHoi B
COOTBETCTBHU C YCJIOBHSIMHU JIOTOBOPA U MOATBEPKACHHOM aKTOM IpHeMa-Tiepeiadll IeHHbIX Oymar;

- 10 JICTIO3UTHBIM CepTU(HKAaTaM - Jara 3a4UCICHUS BO BKJaI (JEMO3UT) ACHEKHBIX
CpEIICTB, NMOATBEPKACHHAs BBIIMCKOM CO cueTa Mo BKJIaAy (AEMO3UTY) WM C JaThl IPHOOPETEHHs TAKOTO
cepruduKara NOATBEPKIEHHON aKTOM;

MomeHTOM TpeKkpamieHuss NpPU3HAHUSA LEeHHOH Oymaru sBiseTcd Jara Iepexoja IpaBa
COOCTBEHHOCTH Ha IIeHHBIE OyMaru, a IMEHHO:

- €CIIM LieHHas Oymara, MOJJIeKUT YYeTy Ha CHeTe JIeTO - JiaTa CIIUCAHHs LEHHOW Oymaru
CO cyera Jerno, oTKpeIToro Ympasistomei kommanun J[.Y. [TN® B CrnenuanusupoBanHoM Jlerno3utapuu,
MOATBEPKIICHHAs! COOTBETCTBYIOIEH BHIMUCKOM MO CUETY JIETIO;

- €CITH JIOKyMEHTapHBIC IICHHBIC OyMarm He TIOJICKAT y4eTy Ha cuerax jaemo (3a
HCKITIOYCHUEM JICTIO3UTHBIX CepTU(GUKATOB) - ¢ JaThl Iepenadn IeHHoi Oymaru 1D, ompeneneHHON B
COOTBETCTBHH C YCJIOBUSIMH JIOTOBOPA ¥ ITOATBEPKICHHON aKTOM IprUeMa-Tiepeadyn IeHHBIX Oymar;

- M0 JICTIO3MTHBIM CepTU(HUKATaM - JaTa CIHCAHUS C BKJaga (ICMO3UTa) JICHEKHBIX
CpPEJICTB, TOJTBEPIKICHHAS BBIMMCKOM CO CYeTa MO BKJIAMy (ICMO3UTY), WM C JaThl CIUCAHUSA TaKOTO
cepTHQUKaTa, MOATBEPKICHHOW aKTOM;

- €CITH II0 IMHTEHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PHOJI o ymkBuganum - ¢ IaThl
3aIMCH O JIMKBHUJIAIIMY IMHUTEHTA (TTOJTy4CHUST HH(POPMAIIUHY O JIMKBHUIAIIMYA IMUTCHTA).

CrhpaBeyiBasi CTOMMOCTh IICHHOW OyMard — IIeHA, OIpPEHCIiCHHAas C IMOMOIIBI MOJICIICH,
YKa3aHHBIX B pasfene «MoJemu OIEHKH CTOMMOCTH IICHHBIX OyMary.

CTOMMOCTh JTOJITOBBIX IIEHHBIX OyMar B Clydae HAJIWYHs MPU3HAKOB OOCCIICHECHUS W OTCYTCTBHS
neH 1 ypoBHSA ompenensercs B COOTBETCTBUM C TOPSJIKOM KOPPEKTHPOBKH, MPEILyCMOTPEHHBIM
[Tpunoxxenuem 4.

CrpaBeiuBasi CTOMMOCTh JIOJITOBBIX IIEHHBIX Oymar npusHaercst pasHod 0 (Homp), B ciydae
MIOJTHOTO TOTAIlIeH!s] HOMHUHAJIA B COOTBETCTBHHU C YCIIOBUSIMH BBIITYCKa IIEHHBIX OyMar - ¢ Jarhl MOJHOTO
NOTalleHHss HOMUHAJIA B COOTBETCTBHH C YCIOBUSIMHM BBIITYCKA IEHHBIX Oymar.

CripaBenBasi CTOMMOCTh JIOJIEBOH LleHHOW Oymaru mpusHaercst pasHod 0 (Homb), B cimydae
Oo(pHUIIUATEHOTO OMyOJIMKOBAaHUS COOOMIECHNS 0 OaHKPOTCTBE IMUTCHTA IIEHHON OyMaru - ¢ JaThl
OHUIHANTEHOTO OMYOJIMKOBAHUS TAKOTO COOOIIEHUS 332 MCKJIIOUCHHEM CITydacB HAWYUS IICH aKTUBHOTO
pBIHKA TIO TakuM OyMaram JTMOO OTYeTa OICHIMKA, COCTABICHHOTO HAa JaTy IOCJie Hayajia Iporecca
0aHKpPOTCTBA COOTBETCTBYyIOIIMIA TpeOoBanusM DenepampHoro 3akoHa "OO WHBECTHITMOHHBIX (oHmax'",
NPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX akToB, Ykazanust Ne 3758-V u nHacrosmmx I[lpaBun
onpeaenenust CUA..

3aJ0IDKEHHOCTh 110 C/AENKaM C I[EHHBIMH OyMaramu, 3aKJIIOYeHHBIM Ha ycloBusx T+ (mpm
HECOBIIICHUHN JIaThl TIOCTABKU LIEHHBIX OyMmar, OIpe/elIeHHON YCIOBHSAMH JIOTOBOPA C ATOW 3aKIIIOYEHHS
JIOTOBOPA I10 MOKYIKe/TIPOjiaXke IIEHHBIX OyMmar):

— B KayecTBe AaKTHUBa/o0sf3aTeNbCcTBA IPU3HACTCS B JATy 3aKIIOYEHHA JOroBopa II0
nproOpeTeHuo (peau3anni) IEeHHBIX Oymar, B JaTy HalpaBlIeHHWs MOITBEPXKJICHHS Ha y4dacTHE B
KOPITOPaTUBHOM JIeHCTBHH (akuenT oepThl) B Ciydae, €CIIM YCIOBUS UCTIONHEHUS 0(epTHI ONpeeIeHbl U
HEM3MEHHBI JI0 IaThl UCTIOTHEHUS OepThI

VYca0Bus ONpeeneHHOCTH U HEU3MEHHOCTH OIPEENAIOTCs CIEAYIOIUM 00pa3oM:

1. Odepra HEe MOXKET OBITh OTKJIOHCHA SMUTEHTOM Wik oTo3BaHa YK J1.Y. [TN®D;
2. KonmaecTBo BEIKyITaeMBIX IIEHHBIX OyMar H3BECTHO U HE MOKET OBITh H3MEHEHO;
3. Lena BEIKyTIA OMIpeieTiecHa U HE MOKET OBITh M3MEHEHA.

— [PpCKpamacT CBOC MPU3HAHWUE B ATy MCPCXoJa ImpaB COOCTBEHHOCTH Ha IICHHBIC 6yMaI‘I/I
NOATBCPIKACHHAA BBIIICKOH I10 CUCTY ACHO.
CHpaBe,Z[J'H/IBaH CTOUMOCTB 3aJ0JDKCHHOCTH 110 CACIIKAM C IICHHBIMU 6yMaFaMI/I, 3aKJIFOYCHHBIM Ha
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ycnoBusax T+ ompenensercs B pasMepe pasHUIBI MEXIY CHpPaBEIIMBONH CTOMMOCTHIO IIEHHOW Oymarw,
SIBIIAFOIICICS TIPEMETOM CHENKM W CyMMOM CHETKHA B BaIIOTE CICIKH, TPUBEACHHOH K pyOI0 IO
TEKYIIEMY KypCY BaJIFOTHI.

Ilpu ompenencHUM CHpaBeIIMBON CTOMMOCTH 33J0JDKCHHOCTH IO CHCIKaM C OOJHMranusMHu,
3aKJIFOYCHHBIX Ha YCIOBUAX T+, ClipaBeIMBas CTOMMOCTE OOJIUTAITUH, SBIISIOIIMXCS MPEIMETOM CIECIKH, C
JAThl 3aKJIFOUCHHsS CICTKUA 10 JaThl Mepexoja MpaB COOCTBEHHOCTH HAa IICHHBIC OyMarw, €KeIHEBHO
orpezensercs 0e3 ydeTa HaKOIJIEHHOTO KYyIOHHOTO JI0XO/a, ONPEAEIEHHOr0 Ha JaTy pacuera 110 CIeKe B
COOTBETCTBHU C YCIOBUSIMU CICIKU WIX MPABUIIAMHU OPTraHU3aTOpa TOPTOB.

B cimydae  TNONOXMTENBHOW — pasHMIBL CHEJIKa  NpPU3HAETCS B COCTaBe  aKTHBOB
(mebuTopckas 3aJ0KEHHOCTh) Y MOKYIMATENs/ B COCTaBe 00s13aTebCTB (KPEAUTOPCKAs 3aJ0KEHHOCTD) Y
NpOMAaBIla, OTPUIATEIBHON pPa3HHUILI — B pa3Mepe a0CONIIOTHOTO 3HAYCHUsS OSTOW pasHUIBI B
cocTaBe 00513aTeNbCTB (KPEAUTOPCKAs 3a/I0JDKEHHOCTh) Yy IIOKYMATelsi/B COCTaBe aKTUBOB (IeOMTOpCKas
3aJI0JDKEHHOCTH) Y TIPOJIaBIia.

Horosop PEIIO.

[To moroeopam mpsimoro PEIIO (nmponaBiioM neHHbIX Oymar mo mepBoit wactu goroopa PEIIO
ABIIsieTCA ynpasisitomas komnanus J[.Y. @onpga):

- Obs3atenperBa DoHIA IO BO3BpaTy JCHEKHBIX CPECTB, MTOMYYEHHBIX 110 EPBON YacTH
norosopa npsmoro PEIIO;

- Lennsie 6ymaru, nepeganasie @oHmoM 1O TIepBoii yacTu gorosopa npsimoro PEIIO.

[To moroBopam obparnoro PEIIO (mokynarenem neHHbIX Oymar mo noroBopy PEIIO mo mepsoit
yactu PETIO siBnsercst ynpasisitornast kommnauus /1.Y. onpa):

- JieONTOpCKast 3a/10JDKEHHOCTh K TIOyYEHHUIO MepEelaHHbIX AEHEKHBIX CPEACTB IO MEePBOH
yacTu goroBopa obdparnoro PEIIO.

- 00513aTeNBCTBO MO0 00PaTHOMY BBIKYITY IIEHHBIX OyMmar, TOJydeHHBIX 110 MEpBOW 4acTu, U
peann30BaHHBIX 0 MOMEHTA HCIIOJIHEHHS IO BTOPOH YacTH forosopa ooparHoro PEIIO.

Kputepuu npusHaHus/IpeKpanieHue mMpu3HaHus ;

Jorosop npsamoro PEIIO, 3akmtoueHHbI Ha OpraHU30BaHHBIX TOPrax:

- Ha Jary HCHojHeHus mepBod dvactu goroBopa PEIIO, mpusnaeTcst Kpeautopckas
3aJI0JDKEHHOCTh B CyMMeE TIOJyYEHHBIX JIGHEXKHBIX CPEACTB MO mepBoil uactu pgorosopa PEIIO,
yBeIMYEHHAass Ha CYMMY TMIPOLIEHTOB, pacCUMTaHHBIX Ha Jnary onpenenenus CYA 1o craBke,
MIPEyCMOTPEHHON TOTOBOPOM/OHPIKEBOH CHCTKOI;

- Ha JaTy WCIONHEHUS BTOpoil uactu pnoroBopa PEIIO mpomcxomut mpekparieHne
MPU3HAHUS KPEIUTOPCKON 3a/I0JPKEHHOCTH B CyMME IOJIyUEHHBIX JIEHEKHBIX CPEACTB MO NEpBOM yacTu. B
Cllydae €CJIM WCIOJNHEHHE 00S3aTeNbCTB HEe OyIeT BCTPEYHBIM, IMOJ JATOW WCIONHEHHWsS BTOPOU YacTH,
TIPUHUMAETCS O0JIee MO3IHSSI U3 BYX JaT: TOCTABKH HIIH OTUIATHI;

- MpeKparieHne IpU3HaHKA [IEHHBIX Oymar, epeIaHHbIX o npssMmoMy norosopy PEIIO, He
MPOUCXOJIUT.

Jorosop obparnoro PEIO, 3akii04eHHbII Ha OPraHU30BaHHBIX TOPrax;

- Ha JaTy WCIONHEeHus mepBod wactu pgoroBopa PEIIO mpusHaercs 1eOMTOPCKOM
33JJ0JDKEHHOCTB B pa3Mepe CYMMBI JICHEKHBIX CPEACTB, nepefaHHbix DoHmoM mo nepBoil 4acTu 10roBopa
PEIIO, yBennmueHHOM Ha CyMMy IpOLEHTOB, pacCUMTaHHBIX Ha aaTy ompeneneHus CUA mo craske,
MIPEyCMOTPEHHOMN JTOTOBOPOM/OHPIKEBOH CHACITKOI;

- NIPU3HAaHWE [EHHBIX Oymar, TONy4eHHBIX Mo mnepBoil wactu mporoBopa PEIIO, He
MIPOUCXOIUT;

- Ha JaTy MCHONHEeHus BTopod uactu poroBopa PEIIO mnpoucxomuT mnpekpaiieHue
MIPU3HAHUA JCOUTOPCKO 3a10KEHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha gaty cnucanus co caera JJEIIO nerHpix Oymar, HoJdydeHHBIX IO JOTOBOPY 00OpaTHOTO
PEIIO (tompko B ciywae, ecau Ha MoMeHT crucanms co cdera J[EIIO menHpix Oymar mo caeikam
Konn4ecTBO Npu3HaHHBIX B IIM® 1eHHBIX OyMar paBHO HYJIO), 1O MOMEHTA HCIIOJHEHHUS IO BTOPOI
4acTH, pu3HaeTcs 00s3atenpbeTBo [T mo nmprobpeTeHnto TakuX EHHBIX OyMar [T WCIIOTHEHUs BTOPOH
gactu caenku ooparHoro PETIO.

CrpaseunnBasi CTOMMOCTb:

CrmpaBeuiBasi CTOMMOCTDh KPEIUTOPCKOM/ IeOUTOPCKON 3a70bKeHHOCTH 1o jgoroBopam PEITO
OLICHMBAETCSI B pa3Mepe COOTBETCTBEHHO IOJTyYEHHBIX/TIEPEIaHHBIX JCHEKHBIX CPEICTB 110 MTEPBON YacTH
noropopa PEIIO nmo momeHta wucnonHeHWs BTopoil wactu gorosopa PEIIO c yderom NpOIEHTOB,
TIOJUTEKAIUX TTOTyYEHHUIO/yIIaTe B COOTBETCTBHH C ycinoBusiMu norosopa PEIIO.

Ecnu ctomMocts 1nieHHBIX Oymar mo Bropoit gactu noroBopa PEITO ckoppekTnpoBaHa Ha cymMMy
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BBIIIJIAT JIOXOJIOB IO IIEHHBIM OyMaram, mepegaHHbIM 1o gorosopy PEIIO, mim cymMmy MHBIX BBITLIAT,
oCyllecTBIsieMbIX B pamkax  goroBopa PEIIO, To pacduer copaBe[IMBONl  CTOMMOCTH
KpPEAUTOPCKOM/ IeOUTOpPCKOM  3amoikeHHocTH 1o moroBopy PEIIO  ocymiectBisieTrcss ¢ ydeToMm
COOTBETCTBYIOIIMX BBIIJIAT.

CrpaBeiBasi CTOUMOCTh IIEHHBIX OyMar, nepenaHHbix @onzom mo mnepsoii wactm PEIIO B
TeueHHe Nepuoja OT JaThl UCIOJHEHUsS INepBoil yactu poroopa mpsamoro PEIIO nmo gatel ucnonHeHus
Bropoii wactu agoroBopa PEIIO kaxniplii pabouumii neHb ompenensiercss B COOTBETCTBHH C Pa3lelioM
«Mopenu OleHKH CTOMMOCTH IIEHHBIX Oymar.

CrpaBemyuBasi crouMocTh o0s3arenscTBa [IM® mo mproOpereHHMIO LIEHHBIX Oymar, paHee
MOJY4eHHBIX 10 Aoroopy obpatHoro PEIIO m peann3oBaHHBIX 10 MOMEHTa HCIIOJHEHUS] BTOPOW 4YacTH
cnenku ooparHoro PEIIO, ompeznensercs B pa3Mepe CHpaBeIMBOW CTOMMOCTH TaKHMX IEHHBIX Oymar B
COOTBETCTBUU C pazfeioM «MoJienH OlleHKH CTOUMOCTH IIEHHBIX Oymar»

CrpaBeuBasi CTOUMOCTD JIEOMTOPCKOW 33JJOJDKEHHOCTH K TIONYYSHUIO NepPEeNaHHbIX JIEHEKHBIX
cpenctB mo mnepBod uactu goroBopa obpatHoro PEIIO koppekTupyercss B COOTBETCTBHU C TOPSAKOM,
yka3aHHbIM B [Ipunoxennu 4 Hacrosmux [IpaBu.

Moaenu olleHKH CTOMMOCTH HEeHHBIX OyMmar.

Jl1s1 OLeHKM CTIpaBeiIMBOM CTOMMOCTH LIEHHBIX OyMar MCIOJb3YIOTCSI NCXOHBIE TaHHBIE YPOBHS
I, 2 u 3. Ilpn >TOoM HanOOJNBIINI NPUOPHUTET OTAACTCS LIEHOBHIM KOTHPOBKaM (HEKOPPEKTHPYEMBIM)
AKTUBHBIX PHIHKOB (WICXOJHBIC JaHHBbIC YPOBHS 1) W HAaUMCHBIINH NPUOPUTET - HEHAOIFOTaeMBIM
WCXOJHBIM JaHHBIM (UCXO/HBIC TaHHBIE Y POBHS 3).

Br100p yMecTHBIX METOZOB M MOJIENEH ONpeeeH sl CIPaBeaIMBO CTOMMOCTH IEHHBIX OyMar u
WCTOYHHMKOB MCXOIHBIX JaHHBIX, HEOOXOIMMBIX ISl ONpEJIeTICHUs CIIPaBEeUINBON CTONMOCTH, 3aBHCHUT OT
JCUCTBYIONIMX OTpPaHUMYCHWH Ha pPACIOpsDKEHHE [EHHBIMM OymMaraMd Ha COOTBETCTBYIOIIMX pBIHKaX.
CronMoOCTh HEHHBIX Oymar OJHOTO BHZIA HJIM OJHOTO M TOTO JX€ BBIMyCKAa HAJISKUT ONPENesTh C
WCIIOJIb30BaHUEM OTIMYAIOIMIMXCS (Pa3HBIX) METOJIOB OMNPENENCHUS! CTOMMOCTH M HCTOYHUKOB JIAHHBIX,
KOTOpble Hamboyiee YMECTHBI B JaHHBIX OOCTOATENBCTBAX, C YYETOM KpPUTEPHEB, OTPAKAIOMIUX
CIIOCOOHOCTD pacIiopsKaThesl HEeHHBIMH OymaramMu. K TakuM KpUTEpHUsSM MOTYT OTHOCHTBLCS, B TOM YHCIIE
MECTO XpaHEeHHUs! IIEHHOH Oymaru; AeHCTBYIOIIME OrpaHUYUTENbHBIE MEpbI, BBEICHHbIE B OTHOLIEHUU
BJIaZIeNblia LIEHHBIX OyMar (MHOTO JIMIA, OCYLIECTBIISIONIEro MpaBa Mo IeHHBIM Oymaram) JIN00 HHOTO JIuIa
(opranuzanum), B KOTOPOM (KOTOpPO¥) YYMTHIBAIOTCS MpaBa BIaJeNblia IEHHBIX OyMar, COCTaBIISIONIMX
umymectso [IM®; mocrtymHocTs Oupk M (MIM) TOPTOBBIX IUIOIIANOK Ui OpOKEpOB, C KOTOPHIMHU
3axmoueHbl YK J1.Y. TIN® cooTBETCTBYIOMINE JOTOBOPHI (COTITAIIICHHS).

- AXTHUBHBIM PBIHKOM JUTS IIEHHBIX OyMmar, DOMYIIEHHBIX K TOpPraM Ha POCCHHUCKOM WiH
WHOCTpaHHOH OHMp)ke TIIpHU3HAETCSl [JOCTYMHAas M HaOmomaemas OupikeBas IUIOMaAKa B CiIydae
OJTHOBPEMEHHOTO COOJIO/ICHNS HIKEIEPEUNCICHHBIX YCIOBHU:IIEHHAs Oymara IOmyIieHa K TopraM Ha
pOCCHICKON M HHOCTPaHHOHM OMpoke, mpuBeneHHol B [Ipunoskennn 8;

- HAIWYWSI IIEHBI (KOTHPOBKK) | YpOBHS Ha ATy OMpEJENEHHsI CIIPAaBEUTMBON CTOMMOCTH
(B ciryuae, eciaM Ha BCEX JOCTYNMHBIX M HaOIIONAEMBIX OMPIKEBBIX IUIOIIAAKAaX OBLI HETOPTOBBIM JIEHb Ha
nary omnpezaenennss CHA — aHanM3UPYIOTCS TaHHBIE TOCJIEIHETO TOPTOBOTO JHS Ha JAHHBIX IUIOLIaKaXx,
MIPEALIECTBYIONIETO HETOproBomy). [IpM 3TOM YYMTHIBAIOTCS ¥ AHAIN3UPYIOTCS CYIIECTBEHHBIC
HaOmogaeMble COOBITHS B OTHOLICHHUM 3MHUTEHTA WM PHIHKA B IIEJIOM, KOTOpPBIE IPOM3OLUIM C MOMEHTA
TIOCJIEAHETO TOPTOBOTO JHS M KOTOPBIE MOTJIM OBl TIOBJIEYh N3MEHEHHE OLICHKH

1. B ciydae HaqW4Ms TNPHU3HAKOB OOECIIEHEHWS CTOMMOCTH OIPEAENSETCS B COOTBETCTBHH C
TOPSIIKOM KOPPEKTHPOBKH, IPeaycMOTpeHHBIM [Ipuioxkenuem 4,

2. B CIIydae N3MEHEHHs KIIF0YEBOH CTaBKH PacueT CTOMMOCTH OCYILECTBIIIETCS Ha OCHOBE IIEHBI Ha
nary oneHku, paccuutanaoii HKO AO HPJI mo Meroauke HPJI, 6a3a mannbix «llenosoii mentp HP Iy
(manee nmenyercs Metomuka HPJ1%) mo6bIM JIOCTYITHBIM METOJIOM PacyeTa, a B Cllydae €e OTCYTCTBHs Ha
JaTy OLUEHKM - Ha OCHOBE MOTHBHPOBAHHOTO CY)XACHHS YIPABISIONIEH KOMIIAHMHM MO MOJIEIH
KOPPEKTHUPOBKU IIEHBI TPENBIIYIIero TOproBoro AHs. Mcrounmkom wmH(popMammu seisercs calT banka
Poccuu u Jlenta HoBoCTEH

- KoJm4aecTBO caenok 3a mocienaue 10 (decsats) Toproseix agaer — 10 (ecstrp) u 6onee;

- COBOKYIHBIH 00beM caenok 3a mocnendue 10 toproBeix aneit mpesbicun 500 000
(ITsTecOT THICSAY) pyOIeii (MIIM COOTBETCTBYIOLIUI pyOIIeBRI SKBUBAJICHT 10 Kypcy banka Poccun Ha mary
OTIpeNIeNIeHNs aKTUBHOTO PHIHKA, €CITH 00BEM CIEIOK OTIPENENICH B HHOCTPAHHOW BAITIOTE).

- Hanmane menyneBoro o6beMa TOProB Ha 1aTy OLEHKH.

B ciydae, ecnu ieHHas Oymara TOpTryeTcs Ha POCCHICKON OMpIKe B OCHOBHOM PEKHUME TOPTOB C

2 Ilena, paccuutanHas HKO AO HP/l no meromonorusiM, yreepxaeHHbiM 01.12.2017 u noszauee. IIpuopurer otaaercs nocienHei
YTBEPKICHHOM METOJIMKE B paMKaxX KaK/IOTO BUJA IIEHHBIX Oymar.

16



pacdetaMu B pyONsiX W B MHOCTPAHHOHM BaIIOTE M TaKWe PEXHUMBI TOProB IOCTYIHBI JUIS COBEPLICHUS
crenok 3a cuer umymiectBa [TM®, To cOBOKYIHBIN 00BEM CHEIOK OIpenessieTcs o odmeMy o0bemy
TOPTOB C pacueTaMy B pyOJIsIX U B UHOCTPAHHOH BaJIOTE.

B ciryuae, eciu Ha naty ompenenenuss CUA HeTOproBbeIf JeHb ObLT HA OMHOW WM HECKOJBKUX
JOCTYITHBIX W HaONIOJaeMbIX OHMpPIKEBBIX IUIONIAKAX, AHAIM3UPYIOTCS JaHHBIE TeX JOCTYMHBIX U
HaOMr01aeMBIX OMPIKEBBIX TUIONIA0K, HA KOTOPBIX OCYHIECTBILSUINCH TOPTH Ha faty ompenenenus CUA.
Kpurepwuii 0 xonudecTBe CIENOK IPUMEHSETCS B CITydae, eclid Ha BCEX JIOCTYITHBIX HaOJI0aeMbIX PhIHKaX,

Ha KOTOPBIX TOpryercsi IieHHas Oymara, B JOCTYIHBIX HCTOYHHMKAaX HH(OpMalWH €CThb JaHHBIE O
KOJIMYECTBE C/AENOK. B OTCYTCTBUM KpUTEpUS O KOJIMYECTBE CHEIOK XOTS Obl Ha OJHOM JOCTYITHOM
HaOJII0ZIaeMOM PBIHKE JIJIsI OIIPEAENeHHs aKTHBHOTO PBIHKA MPUMEHSIETCS] TOJIbKO KPUTEPHH COBOKYITHOTO
o0bema crenok 3a nocnennue 10 ToproBelx qHEH, KOTOpbIi gomkeH npepbimarb 3 000 000 pyoiedt (wim
COOTBETCTBYIOIIMI pyOJIeBbIH SKBUBAJIEHT Mo Kypcy banka Poccum Ha gaty ompejenieHHs aKTHBHOTO
priHKa (maty onpenenenust CHA), ecin 00beM CENoK onpeeieH B MHOCTPaHHOM BaIIIOTe).

B cnyuae, ecnu neHHas Oymara TOpryercsi Ha POCCHUICKOM OWp)Ke B OCHOBHOM DPE&KHUME TOPrOB C
pacuetaMu B pyOnsiX W B MHOCTPAHHOM BaIIOTE M TaKHE PEXHWMBI TOPrOB JOCTYHHBI JUIS COBEPLICHUS
crenok 3a cuer umyniectsa 11D, To cOBOKYITHBIN 00BEM CAEIOK U KOJMYECTBO CIEIOK ONpEEIsieTCs 110
o01emMy 00beMy TOPTOB € pacyeTamMu B pyOJIsiX ¥ B MHOCTPAHHOH BaIoTe.

OnpeneneHue akTUBHOTO PBIHKA OCYIIECTBISETCA C YY4ETOM TOTO, YTO BO3MOYKHOCTh HCIOJIb30BaHHUS
JAHHBIX IIOCIEJHEr0 TOPrOBOrO [JHS Ha TOProBBIX IUIOIAAKaX HE IMPUMEHSETCs B clydae, Korna
HETOPIOBBIi JieHb (MM OTCYTCTBHE TOPTOB Ha (DOHIIOBOM DBIHKE) CBSI3aH C MPHOCTAHOBKOH TOPTOB IO
pemennto banka Poccun, NmpHOCTaHOBKOM TOProB B Cilydae JOCTH)KEHHS YCTAHOBJICHHBIX OWpkeit
MTOPOTOBBIX 3HAYEHWI WM WHBIMH COOBITHUSMH (COTJIACHO MOTHBHUPOBAHHOMY CYKACHHIO YIPaBISIONICH
KOMITaHHH), CIIOCOOHBIMHU CYIIECTBEHHO IOBJIUSATh Ha M3MEHEHHE CIIPaBEIUIMBOW CTOMMOCTH B TaKOW
HETOPrOBBIM JIEHb IO CPaBHEHUIO C IIOCIEIHUM TOProBBIM JAHEeM. B cimydae, eciau BO3HHKILINE
00CTOATENBCTBA MPUBOJAT K 3aTPYAHEHHIO (HEBO3MOXKHOCTH) OIPEAEIEHHS CIPaBEAIMBON CTOMMOCTH
aKTHBOB, YNPABIAIONIAs KOMIIAHWA O0s3aHA TNPHOCTAHOBHTH BBIAAYy, IIOTalleHHe W  OOMeH
WHBECTHIMOHHBIX 1B [TA€BOTO WHBECTHIIMOHHOTO ()OH/IA TI0 MPUUYMHAM, HE 3aBUCSIINM OT YIIPaBISIOMICH
KOMIaHUH, OE30THOCHTENFHO THIIA MAaeBOTO WHBECTHIIMOHHOTO (pOHJIA M HE3aBUCHMO OT (haKTHIECKOTO
MPOBEJCHUSI TPOLEAYp IO BBIJAYE, IOTAIIEHWIO W OOMEHY WHBECTHIIMOHHBIX I1a€B B MOMEHT

BO3HUKHOBEHHUS 00S3aHHOCTH I10 MMPUOCTAHOBJICHUIO.

I[J'lﬂ OIICHKH Cl'lpaBeI[Ill/lBOﬁ CTOUMOCTH ICHHBIX 6yMar B LeJfAX HaCTOSIIIUX IPaBUJI
OCHOBHBIM PBIHKOM NMPHU3HAETCHA:

OcHoBHOII pbIHOK Mis1 | [lopAnok NpU3HAHMS PHIHKA OCHOBHBIM
LHEHHBIX OymMar B LeJfX
HACTOSLIHX IIpaBua
onpenenenusa CHA
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Ana ueHHbIX 6ymar
POCCUACKUX
3MUTEHTOB

(3a UCKJ/IIOYEHNEM
o6MraumMim BHeELWHUX
06/MraumMoHHbIX
3aMoB Poccuiickom

MockoBckas 6upxka, ecnm MockoBckass bupxa sBnsieTcs
AKTUBHbIM PbIHKOM.

B cnyuae, ecnu MockoBckast bupxa He SIBASeTCS aKTUBHbIM
PbIHKOM — poccunckas 6upxeBass nnowagka w3 uyucna
OOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOPOM onpeaenex
Hanbonbwunn obwnmnm ob6beM caenok MO KONMYECTBY LEHHBIX

depepaumnn 7]

LeHHbIX 6ymar | 6ymar 3a nocnegHne 30 (TpuauaTb TOProBbiX) AHEW,

MeXAYHapPOAHbIX BK/lOYAsA [AaTy OUEHKM, MO COCTOSHUID Ha KOTOpYH

KOMMaHWUN) onpeaensieTcss OCHOBHOW PbIHOK.
Mpn otcytctBUM wuHbopMaumm o6 obbeme caenok no
KO/IMYeCTBY LUEeHHbIX 6yMmar ucnonb3yeTtca nHdbopMaums ob
obbeMe caenok B AEHEXHOM BblpaxeHuun. lNpu paBeHCTBE
obbeMa CcAenoK Ha pasIMYHbIX TOProBbiX MoLaaKax
OCHOBHbIM PbIHKOM CYMTaeTCsa ToproBas nJowagka cC
HanbonbWNM KOMNYECTBOM CAENOK 3a AAHHbI Nepuoa.

st LIEHHBIX Oymar

MHOCTPaHHBIX SMUTEHTOB, | MOCKOBCKasi Oupka - B cllydyae, €CJIM B IIENIOYKE MECT

B TOM HHCIe | yhanenus neHHod 6ymaru npucyrerByer HKO AO HP;

oOuAranui BHEIITHAX

o0nuranMoHHeIX  3aiiMoB | IHOCTpaHHas WM poccuiickas bupxa (3a WCKIIOYEHUEM

Poccuiickont ®@enepauuu,
JOJITOBBIX IHEHHBIX Oymar
WHOCTPaHHBIX
TOCYIapcCTB,
eBpooOMTaIuit
WHOCTPaHHBIX
SMHUTEHTOB, IIEHHBIX
Oymar MeEXIyHapOIHBIX
(bMHAHCOBBIX
OpTraHu3aIluii, LIEHHBIX
OyMar MEXIYHapOIHBIX
KOMIIAaHUM, JONYLIECHHBIX
K TOpram Ha
OpraHn30BaHHbIX
TOPrOBBIX ILIOMIAKax

MockoBCKOM 6UMpXK) M3 4YMCna aKTUMBHbIX pPbIHKOB, MO
KOTopow onpegeneH Hanbonbwmnin obwmnn obvem caenok no
KONM4YecTBy UeHHbIXx 6ymar 3a nocnegHue 30 (TpuauaTb
TOProBbIX) AHEN, BKAOYas AaTy OLEHKWU, MO COCTOSHUIO Ha
KOTOpYlO ornpeaensieTcs OCHOBHOWM PbIHOK, €CNn B Lenoyke
MeCT XpaHeHus ueHHon 6ymarn HeTt HKO AO HP/.

Mpn oTcyTcTBUM MHPopMauunm o6 obbemMe caenok no
KO/IMYeCTBY LeHHbIX Bymar ucnonb3yetca nHdbopMaums ob
obbeMe cAenok B AEHEXHOM BblpaxeHuu. [lpn 3ToMm
BE/MUYMHLI 06beMa CcAenok B BaNlTe  KOTUPOBKM
nepesoasatcs B pybnm no kypcy baHka Poccum Ha paty
onpegenenns CYA. Tpu paBeHcTBe obbeMa cAeNOK Ha
Pa3fIMYHbIX TOProBbiX MAoOWaAKaX OCHOBHbIM  PbIHKOM
cyMTaeTcs Toprosas njaowagka ¢ HambonblMM KONMYECTBOM
CAENOoK 3a AaHHbI nepuog
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Ana ueHHbIX 6ymMmar BHebupxxeBol pbIHOK. PbIHOK SiBNSIeTCS HE aKTUBHbIM.
MHOCTPaHHbIX
3MUTEHTOB,
o6nuraumMim BHeELWHUX
06/1MraMoHHbIX
3anmoB Poccuiickoin
depepaumm,
AOJZIFOBbIX  LI€HHbIX
6yMar MHOCTpaHHbIX
rocyaapcrs,
eBpoob6nurayuni
MHOCTPaHHbIX
3MUTEHTOB, LEHHbIX
6ymar
MeXXAYHapOoAHbIX
¢pMHaHCOBbIX
opraHm3auum, He
AONYLUEHHbIX K
TOopram Ha
6uprkeBbIX
naowaaKkax,
AOCTYNHbIX
Ynpasnsawouwen
KOMMaHuu

OO01ue moJI0KeHusl.

J171s1 OIIeHKH CIIPaBeUIMBOM CTOMMOCTH LIEHHBIX OyMar MCIOJIb3YIOTCS MOJIENHU OL[EHKH CTOMMOCTH
LIEHHBIX OyMar, Uit KOTOPBIX ONpeAeieH aKTUBHBIA PHIHOK, U MOJIENH OIICHKH CTOMMOCTH IIEHHBIX OyMmar,
UL KOTOPBIX HE OMpEICTeH aKTUBHBIA PBHIHOK, a TaKXe MOJEIH OIEHKH, 0 KOTOPBIM OIpeaeieH
aHAJIOTUYHBIN aKTHB.

CrpaBeiBasi CTOMMOCTh OOJNHUTALINI OTIPENeNIIeTCA ¢ YIeTOM HAaKOIUIEHHOTO KYIIOHHOTO J0X0/a
Ha naty onpenencans CUA.

Haxkornennsnii xymonssiit goxox (HKJ) Ha omHy obOnwranuio ompenensercs B BATIOTE HOMHHAIA
00JIMraluH, ¢ TOYHOCTRIO 10 2-T0 3HAKAa MOCIIE 3aIsITOM.

CnpaBemnBasg CTOMMOCTB JIOJEBBIX LIEHHBIX Oymar, BBIDOKEHHBIX B BalIOTE, OTIMYHOH OT
BamoThl onpexnenenns CYA omnpeznensercs no cienytomeii Gpopmyre:

CC = OKPVYIJI(OKPYIJI (KomuuecTBO MEHHBIX Oymar * KOTHpOBKa;2) * KypC BAaIIOTBI
KOTHPOBKH K Baimote CUA;2)

CHpaBe}IﬂI/IBaﬂ CTOUMOCTBb [JOJITOBBIX II€HHBIX 6ymar, BBIPpAXXCHHBIX B BaJIIOTC, OTJINYHOH OT
BamoThl onpenenennss CHA omnpenensercs 1o cienytoineit Gopmyie:

CC = OKPVYIJI(OKPVYTJI (KomuuecTBO IIEHHBIX Oymar * KOTHPOBKA;2) * Kypc BAaTIOTHI
kotupoBkH K Bamore CYA;2) + OKPYTJI(OKPVYTJI (kommuectBo renHbix 6ymar * HKJI) * kypc BamtoThI
KoTUpOBKH K Bamote CUA;2), rae

CC — cnpaBeyiMBasi CTOMMOCTb ITAKeTa IEHHBIX Oymar B (oHIE;

KoTupoBka — 11eHa 1ieHHOH Oymary, BhIOpaHHasi B COOTBETCTBUH ¢ HACTOSIIUM pazzenom [ICUA;

Kypc Bantotsl koTupoBkH K Bamote CUA — kypc (M Kpocc-Kypc), BRIOpAaHHBIH B COOTBETCTBHU C
HacrosmuMmu [Ipasunamu onpenenenus CUA,;

OKPVYTJI — popmyia OkpyriieHHs ¢ yKa3aHHEeM TOYHOCTH OKPYIJICHHS B KOHIIE (DOPMYJIBL.

noPAAOK OLUEHKUN CTOMMOCTU LLEHHbBIX BYMATI

L|,e|-||-|b|e I'Iopsmox onpeapeneHunsa cnpaBennnBoﬁ CTOMMOCTMH
6ymarm
LleHHble 6ymMarm o
poccuiickmx 1. Metoa ouUueHKM cnpaBea/sIMBOM CTOMMOCTU LE€HHbIX
SMUTEHTOB 3a 6yMar, ans KOTOPbIX onpepensercsa AKTUBHbIN

6uprkeBoi pblHOK (onpegeneHue LeHbl HA OCHOBaHUMU
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UCKNTIIOUYEHNEM
o6nuraumm
BHELWHUX
06/MramMoHHbIX
3aMMoB
Poccuiickon
depepauunmn "
LleHHbIX 6ymar
MeXAYyHapoaHbIX
KOMMNaHUM

MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

Jnist oripezieneHust crpaBeUIMBONH CTOMMOCTH, UCTIONIB3YIOTCS IIEHBI OCHOBHOTO
pBIHKa (M3 4YHClIa aKTUBHBIX POCCHHCKUX OHWpK), BBIOpaHHBIE B CIEIYIOLIEM
nopsiike (yObIBaHUS IPHOPUTETA):

a) [eHA 3aKpPBITHS HA MOMEHT OKOHYAHHUsI TOPTOBOH CECCHH POCCHHCKOM
Oupxu Ha gary onpenenenns CYA 1pu  yclnoBHM TONTBEP)KACHUS €€
KOPPEKTHOCTH;

LleHa 3akpbITHS PU3HAETCS KOPPEKTHOMW, €CIIM PACKPBITHI IaHHBIE 00 00beMe
TOPTOB 3a JIEHb U 00BEM TOPrOB HE PaBEH HYIIIO U TaKas [[eHa 3aKphITUSI HE paBHA
HYIIIO.

Ecnu ueHHas 6ymara TopryeTcsi Ha poCCUMIiCKOl Bupxke B pexunMax
TOproB C pacyetamm B pybnsix M MHOCTPaHHOW BanTe, U Takas
bupxxa NpuM3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO AnS Bbi6opa
CnpaBeannBoOM LeHbl WCNOAb3YKTCA MNPUOPUTETHO LEHbI TOro
pexuMma TOproe, MO KOTOPOMY Ha JaTy OUEHKW onpeaeneH
Hanbonbwnin o0bbemM Mo KpuTepmam Bblibopa OCHOBHOIO pbIHKA,
YCTaQHOBJIEHHbIM B HacTtosweM [1puaoXeHun AN pPOCCUMCKMX
6upxeBbIX NNOWAA0K, 38 UCKIDYEHNEM MOCKOBCKOW BUpxXU.

B cnyuyae, ecnn HM ogHa M3 LEH No BbIBpaHHOMY peXxuMy TOpros B
onpenesieHHOW BaslloTe He MOXeT O6blTb MCMosb30BaHa Ha AaTty
OLEHKM, TO MUCMOJb3YIOTCS LEHbl Ha Ty Xe AaTy Mo pexuMmy Topros
B ApYyrov BantoTe C 06bEMOM TOProB Mo KpuTepusM Bblbopa
OCHOBHOTO pblHKa B MOPSAKE YMEHbLUEHMUS.

Cnpasegnmeas CTOUMOCTb [0NroBom LLleHHOM bymarm
onpefensieTca C Yy4YeTOM HAKOMNEHHOro KYMOHHOro Aoxoda Ha
naty onpegenenna CHA.

Ecnn Ha paty onpegenenns CHA OTCYTCTBYIOT UEHbl aKTUBHOIMO
OCHOBHOIrO pblHKa, ANa onpeaeneHuns crnpaBeasiMBoil CTOMMOCTU
LeHHON ByMarn NpMMeHsItOTCA MoAeNIM OLEHKM CTOMMOCTU L€HHbIX
bymar 2-ro ypoBHSl, 3@ WCKJIlOMEHMEM CNlydasi, Korga OTCYyTCTBME
PbIHOYHbIX UeH o06yCnoBAeHO HETOProsBbiM [AHEM OCHOBHOIO
pbiHKa. B aTomM cnyyae Ha gaty onpegeneHuns CYA gonycTtuMmo
NCMoNb30BaThb LieHbl NocsiegHero ToOproBoro AHs OCHOBHOM 6upxu
npn cobniogeHnn ycnosuin onpenesieHns akKTUBHOIMO pbiHKA B
HEeTOpProBbI AeHb.

2. Mopenu n MeToabl OLUEHKWM crnipaBen/iuBoii CTOMMOCTM
LUeHHbIX 6yMar, ANA KOTOpbIX He onpefensieTca aKTUBHbIN
6uprkeBoi PbIHOK, HO UMEIOTCH UHbIE NMPAMO WM KOCBEHHO
Ha6nrogaemblie AaHHbIe (onpepeneHune LieHbl C
MCNOJIb30OBAHUEM UCXOAHbIX AAHHbIX 2-r0 YPOBHS)

2.1. CnpaBegnvBas  CTOMMOCTb aKLUMMA  POCCUMCKUX
OMUTEHTOB onpejensieTcd Ha OCHOBaHUM CleayLwmx
MoAenen U MeTonosB:

2.1.1. CnipaBegnuBas CTOMMOCTb aKumn
POCCUNCKUX SMUTEHTOB,
o6pawarowmxcs Ha POCCUICKNX

cdoHpoBbLIX 6uprkax, onpegenseTca B
COOTBETCTBUM C mMoZAenblto OLEHKMU,
OCHOBaHHOW Ha KOppeKTMpOBKe
ncropuyeckon ueHol (Mopgenb CAPM).

[JJaHHas  KOppeKTMpOoBKa MNpuUMeHsleTca B  CJlyyae
OTCYTCTBMA HabnwgaeMon uUeHbl B TeyeHue He 6onee
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aecatn pabounx pgHen (panee MCNOAb3yKTCS MoAenun
OL€HKWN, OCHOBAHHbIE Ha MPUMEHEHUN NCXOAHbIX AAHHbIX
3-ro ypoBHS).

B cnydae npuHATUS OpraHmM3aTopoM TOProBAu pelleHns ob
WUCKJTIOYEHUM LEeHHbIX bymMar M3 cnmcka ueHHbix 6ymar,
OOMYLWEHHbIX K Topram, 1M (uMAn) B Cnyyae MpPUHATUS
pelweHns o0 npekpaweHun TOproB, a TakXe ecnu Topru
rnpekpalleHbl B COOTBETCTBMM C MNpaBuiaMn npoBeneHus
JINCTMHIra opraHmsaTopa TOproeau 6e3 NpuHATUS pelueHus
O npekpaweHun Toproe, Mogenb CAPM B uensax
onpegeneHns crnpaseanMBon CTOMMOCTM OLEHWBAEMOro
aKTMBa He NPUMEHSETCA C AaTbl NpeKpaLleHns TOpros.

Ons uenen OLEHKU cnpaBensiMBoi CTOMMOCTH
MCMoNb3yeTcs CpaBHEHWE AWMHAaMWUKM  AO0XOAHOCTM  3a
onpeneneHHbIM MPOMEXYTOK BpPeMEeHW aHaan3npyemoro
(WUHAHCOBOro WHCTPyMEHTa C AWHAaMUKOW  PbIHOYHbIX
MHAMKATOPOB. B KayecTBe pPbIHOYHOrO MHAMKATOpa
(6eHUMapka) akuuii pOCCUNCKUX SMUTEHTOB WUCMOJIb3YETCS
nHaekc Mockosckoi Bupxun (IMOEX).

dopMyna pacyeta cnpaBepsIMBOi CTOMMOCTM Ha JaTy
pacyeTa:

B =F = 1+ ER),
roe:
E, - cnpaBeanueBas CTOMMOCTb OAHOM LEHHOMW Bymaru Ha
AaTy onpeaeneHns cripaBeanMBoi CTOMMOCTH;
E - nocnegHsas onpepeneHHas cnpaBensiMBasl CTOMMOCTb
LeHHoM bymaru;
E(R) - oxmaaemMas AOXOAHOCTb LIEHHOW ByMmaru;

dopMyna pacyeTa OXuAaeMon [AOXO[AHOCTM MoAenu
CAPM:

E(R) =R;+B(Rn— Ry,
rae:

E; - Risk-free Rate - 6e3puckoBas CTaBKa AOXOAHOCTH,
npuBeAeHHas K KOMUYECTBY KaneHAapHbIX AHENn Mexay
faTtaMun ee pacyeTa:

Ri= (R;f365) = (T, — T,

roe:
Ry - 6e3puckoBass CTaBka [OXOAHOCTM Ha AaTy
onpeneneHvs cnpaseasinBoin CTOMMOCTH;

(T,—T,) - KOMWYECTBO KaNieHAApHbIX [AHEN Mexay

YKa3aHHbIMK AaTaMmu,

T, — AaTa onpeaeneHns crpaBeaiMBoii CTOMMOCTU;

T, - npeabiaylwas Jnata oOnpeaeneHuss CcrpaBeaMBoi
CTOMMOCTMW.

Ona aKuMih POCCUUCKUX SMUTEHTOB, TOpPryemblX Ha
MockoBckon bupxe 6e3puckoBasi CTaBka AOXOAHOCTU -
CTaBka, onpejefieHHas B COOTBETCTBMW CO 3HAyYeHuneMm
KpuBon  HeckynoHHOM  agoxoaHoctm  (ctaBka  KBA)
rocyfapCTBeHHbIX LEeHHbIX 6yMar Ha MHTepBane B OAWH
roa. B pacueTe ucnonb3ytoTca:

a) MeToauKa pacuyéTa KpWBOM 6eCKynoHHOM
AOX0AHOCTU roCcyfapCTBeHHbIX obavraumin, onpegeneHHas
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MockoBCKOM bupxein;

b) AMHaMmnyeckme napameTpbl G-KpUBOM MO COCTOSAHUIO
Ha  KaXabllh  TOproBblM  AeHb, nybnnkyembie  Ha
oduumnanbHOM carite MOCKOBCKON HMpxK.

CraBka KBJ[l paccuutbiBaeTcs 6e3 MpOMEXyTOYHbIX
OKPYTF/IEHNUA C TOYHOCTbIO A0 2 3HAKOB MNocse 3ansaTon (B
MPOLEHTHOM Bblpa)>XeHun).

Mpu OTCYTCTBMM 3HAYEHUS BE3PUCKOBOW CTaBKW Ha AaTy
pacuyeTa, 3HadeHue 6e3puUCKOBOIM CTaBKM 3a 3TOT AEHb
NMPUHMMaeTCst paBHbIM NOCEAHEMY U3BECTHOMY.
_ Py
Rm =g — 1,
Em - AOXOAHOCTb PbIHOYHOIMO MHANKATOPA;

Fm,; - 3HayeHMe PpbIHOYHOIMO WHAMKATOpaA Ha JaTy
onpeaeneHns crpaBeasiMBon CTOMMOCTH;

Ping — 3HayeHMe PbIHOYHOrO MHAMKATOPaA Ha MpeablayLlyto
AaTy onpeaeneHust cnpaBeauBoi CTOMMOCTY.

E - beTa KO3((PUUMEHT, pacCiMTaHHbI® NO MU3MEHEHUSIM
ueH (3HayeHun) pbIHOYHOMO0 WMHAMKATOPA W U3MEHEHUSM
LeHbl uUeHHoM 6ymarn. [Ona pacyeta koadduumeHTa f
WMCNOMb3YIOTCA 3HAYeHusl, onpejeneHHble 3a nocneaHue
45 ToproBbIX AHEWN, NpeawecTBYOWMUX AaTe onpeaeneHus
cnpasennBol CTOMMOCTH;

BeTa K03(pDULMEHT  paccyMTbiBaeTCs Ha  A;arty,
npeawecTByOLWYy0 AaTe OonpeaeneHus  crpaBeasvMBOM
cTouMocTu. Mpu 3ToM gata pacyeta beTta koadduumeHTa
JIO/IXXHa ABNSATbLCSA TOProBbIM HEM.

Covariance (R . Rp)

Variance (Rpp)
Paj Prny

Ry = -1 Rp= -
. e
rae:

1

R, - 1oxoaHOCTb aKTUBa;

Pa; — LeHa 3aKkpbITUS aKkTUBa Ha AaTy i;

Pa;_; - npeablaywas LeHa 3aKpbiTUS aKTMBa;

Em - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Prn; — 3HayeHWe pbIHOYHOIo MHAUKATOpPa Ha AaTy i;
Prny _; — npeablayuiee 3Ha4eHne pbIHOYHOro MHANKATOPA;

i=1..M, ToproBble [AHW, NpeAlecTBylOWME JaTe
onpeaeneHvs cnpaseasiMBoin CTOMMOCTU.

Mpn ncnonesosaHun mogenn CAPM B uenax pacdeta beta
KoadduumeHtTa AOA9 aKUMA  POCCUWCKUX  SMUTEHTOB
MPUMEHSIOTCA 3HayeHust LleHbl 3akpbiTuss Ha MOCKOBCKOM
Bupxe npu ycnoBmn NOATBEPXKAEHUS ee KOPPEKTHOCTU B
COOTBETCTBMW C MNOPSAKOM onpeaeneHus crpaBeanneomn
CTOMMOCTM LEHHbIX 6yMar Ha 1 ypoBHe.

MNMonyyeHHoe 3HayeHne beTta koadduLMeHTa oKpyriseTcs
no npaBWIaM MaTeMaTUYECKOro OKPYreHUs A0 NsATU

22




AECATUYHbIX 3HAKOB.

Ona  pacyeta  AOXOAHOCTM aKTMBa W PbIHOYHOIO
MHAnKaTopa (6beHuMapka), UCMONb3YHTCSA 3HAYEHMUS LEHbI
3aKpbITUS W PbIHOYHOrO MHAMKAToOpa 3a nocnegHune 45
TOProBbiX AHEN, npeawecTBylolWmMe pate onpeaeneHus
cnpasennBon CTOMMOCTMW.

LleHa 3akpblTUs aKTMBa Ha [AaTy  onpeaeneHus
cnpaBen/IMBON CTOMMOCTN B MOJZIENIN HE YUYUThLIBAETCS.

Mpy OTCYTCTBUM LEHbI 3aKpPbITUS, OTBEYAIOLLEN YyCNOBUAM
yCTaHoB/eHHbIM MMpaBunamm onpegeneHna CHA, B Kakomn-
nnbo ToproBbii AeHb B nepuoge 45 TOproBbiXx AHEN, Ha
AaTy pacdeta koadduumeHta beta, uWHPopmauma o
3HAYeHUM  pPbIHOYHOro wuHAMKaTopa (6eHumapka) w
6e3pnCKOBOI CTaBKM 3a 3TOT TOProBblli AeHb B MOAeNN He
y4YnTbIBAETCS.

MpyY HanMuuMM LeHbl 3aKpbiTUS, OTBEYalowen YCNoBUAM
yCTaHoB/ieHHbIM  [lpaBunamn  onpegeneHuna CYA, wu
OTCYTCTBUM 3HayeHuns PbIHOYHOIO nHamnKaTopa
(6eHumapka) B Kakon-nnMbo TOproBbl AeHb B nepuoge 45
TOpProBbiX AHEN, Ha Aaty pacdyeta kKoadpduumeHTa beta,
3HA4YeHMe pbIHOYHOro MHAMKaTopa (beHumapka) 3a 3ToT
TOProBbln  [eHb MPUHMMAeETCA paBHbIM  MNoOCNefHEMY
NM3BECTHOMY.

MokasaTtenun E;, En paccumTbiBaloTcs 6€3 nNpoMeXKyTOYHbIX
OKpPYNEHNA.

C paTbl BO3HMKHOBEHMS OCHOBaHWW ANS NpUMEHeHUs
mogsenn CAPM po paTbl npekpalleHus OCHOBaHWA AN
npumeHeHna mopenn CAPM wucnonb3dyeTtcss MHbOpMauus
TONbkO TOM 6uUpXK, KOTOpas onpegeneHa Ha [aTy
BO3HWKHOBEHUA OCHOBaHWM AN MNPUMEHEHUS MOoAenu
CAPM. K Takoi wWHoOpMaumMm OTHOCATCA cheaykowue
3HayeHuns:

a) ueHa 3aKpbITus;

6) 3Ha4YeHune pbIHOYHOIO MHAMKATOPa.

2.1.2. CnpaBeanusas CTOMMOCTb akumm
POCCMUCKMX SMUTEHTOB B cC/ydae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTbl NpuobpeTeHns 1 A0 nosiBneHus ueH 1
YPOBHSl, HO He 6onee 10 paboumx AOHen c
haTbl, cnepywuwen 3a [AaToOn OKOH4YaHus
pa3sMelleHns,  AonycTMMO  WMCMNOJIb30BaTb
LeHy pa3MeweHns 6e3 KoppekTnposku. B
OTCYTCTBMM UeH 1-r0 ypoOBHS  CBblle
YKa3aHHOro Cpoka NpUMEHSEeTCs oueHKa Ha
OCHOBAHWM UCXOAHbIX AAHHbLIX 3-r0 YPOBHS.
YnpaBnsiowas  KoOMNaHWs  NO  CBOEMY
YCMOTPEHUIO MOXET MNEeperTM Ha OLEHKY C
MCMNOSIb30BAaHNEM WCXOAHbIX [AaHHbIX 3-T0
YPOBHS [0 WCTEYEHUS YKA3aHHOMo Cpoka,
060CHOBaB CBOE pelleHNne MOTUBUPOBAHHbIM
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2.2,

CYXOEHMEM.

CnpaBepnnmBas CTOMMOCTb o6nurauyun
POCCMAUCKMX SMUTEHTOB (3a MCKIIOYEHUEM
o6AMraumMm BHEWHUX O6GAUraLuMOHHbLIX 3aWMOB
Poccuiickon depgepauun):

2.2.1 Onpepensetcsa C MCMNosb30BaHMEM
YKa3aHHOro HMXe NpuopuTeTa LUeH C y4eToM
HanMuuMga [OoCTyna K YyKa3aHHbIM LeHaM, a
TakK e peneBaHTHOCTU UCXOAHbIX AAHHbIX U
MEeTOAMK  pacyeTa, MNpUMEHsEMbIX Mpwu
pacyeTe yKasaHHbIX LEeH MoCTaBlWKUKaMu c
yyeTOM OrpaHMYeHWn Ha pacrnopsixeHue
LEHHbIMW 6ymaramu. CnpasepnvBas
CTOMMOCTb  AOJITOBOM  UEHHOM  ByMarm
onpepensieTcd C Y4yeTOM HAaKOMJIEHHOro
KYMOHHOro Aoxoja Ha JaTy onpejeneHus

CYA.

2.2.1.1. UeHa, paccumntaHHas HKO AO
HPA no MeToAuKaM,
yTBepXaeHHbiM  01.12.2017 n
nosaHee, onpeaeneHHas no
metogy 1 wnm metogy 2 (no
yb6biBaHUO)
(https://nsddata.ru/ru/products/
valuation-center), 3a
UCKKOUEHNEM LEeH,
onpefeneHHblX Mo  MeToAuke
onpenenexHus cnpaBensiMBomn
CTOMMOCTHU CyOOpIMHMPOBAHHBIX
oOATaIui.

2.2.1.2. CpepHsaa WHAWKaTMBHasA LUEHa,
onpeaeneHHas Mo  MeToAuKe
«Cbonds Estimation Onshore»,
packpbiBaeMas rpynnom
KOMMaHnim Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.3. WNHpekcHas ueHa, onpeaeneHHas
no wmetoauke RUDIP RUS (no
MCXOAHbIM AAHHbIM, OTHOCALLMMCS
K 1 wwm 2 vypoBHio (no

ybbiBaHu0)), packpbiBaemas
MHMOPMaLMOHHO-aHAIUTUYECKUM
NnpoAyKTOM RuData Price
MexayHapoaHoM
MH(OpPMaLMOHHOM rpynneol
«NHTepdakc»

(https://rudata.info/aboutDB/dat
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a-price)

B cnydae OTCYTCTBUS pacyeTHbIX LEH,
pacKpblBaeMbIX YKa3aHHbIMW Bbie WCTOYHMKAMMU
MHdopMaunn, B CBSA3N C HETOProBbIM AHEM 6upX,
Mo wWToramM TOProB Ha KOTOPbIX OMNpeaensitoTcs
pacyeTHble LUeHbl, Ana uenen onpegeneHus
cnpaBeasiMBON CTOMMOCTM aKTMBOB WCMONb3YyeTCs
LeHa, paccymTaHHas Mo wuUToram nocneaHero
TOpProBoro pAHsa. Takoi noaxog MWCnosib3yeTcs B
OTCYyTCTBUE COBLITUIA, KOTOPbIE MOIIN CYLLECTBEHHO
MOBAMSATbL Ha 3HAYeHMe pacyeTHOM LUeHbl B
HEeTOproBblih  A€Hb. B  npotMBHOM cnydae
cnpaseanneasl CTOMMOCTb ornpegesnsieTcsd C y4eToM
MCXOAHbIX AAHHbIX 3-T0 YPOBHS.

2.2.1.4. Mogens OUEHKHM IS ILIEHHBIX Oymar, ,
HOMUHUPOBAHHBIX B pyoIsx
(ITpunoxenne 2A)

Mpn OTCYTCTBMM LEH, YKasaHHbIM B HacCTOsLeEM
nyHKTe Ha pgaTty onpegenenms CHYA no WHbIM
npuynHam, cnpasepsmBas CTOMMOCTb
onpefensieTcss C YYeTOM UCXOAHbIX AaHHbIX 3-T0
YPOBHS.

2.2.2. On4a onpeaeneHuns CripaBenJsinBoW
CTOMMOCTH obnuraunm POCCUMNCKUNX
SMUTEHTOB, npuobpeTeHHbIX npm
pa3MelwieHnm (B TOM 4ucse 3aMeLlaromx
obnuraumin, onnata KOTOPbIX MNpU KX
pasMeLleHmnn oCyLLecTBseTcs
eBpoobnuraumsmMm (B TOM yucrie B Clydae
nepegaymn (yCTynku) BCeX MMYLLECTBEHHbIX
M WHBIX nNpaB N0 eBpoobnmraunam
POCCUACKUM  lOpUAMYECKUM nuuam)), B
OTHOLIEHMM KOTOpbIX 6blna 3aknyeHa
caenka no npuobpeTeHunto LeHHbIX Bymar ¢
3MUTEHTOM nnm npodgeccuoHasnbHbIM
YYaCTHMKOM  pblHKa LUeHHbIX  6ymMar,
OKa3blBalOWMUM  3MUTEHTY  yCayrm  no
pa3MEeLWEeHNI0 LeHHbIX bHymar oT CcBoero
MMEHW, HO 3@ CYET M NO MOPYYEHMUIO
aMuUTeHTa, NMbo c NbbiM ApYyruM TPeETbUM
JMuoM B nepuvoa € patbl  Havana
pa3sMelleHUst NO pfaTy OKOHYaHus
pa3MewleHus (fJanee - LUeHHble 6ymaru,
npuobpeTeHHblE NpU pa3MeLeHnn), C AaThl
npuobpeteHns W p[o AaTbl OKOHYAHUS
pasMeLeHns NCNosb3yeTcs LeHa
pasMeleHns (ans AoNroBbIX LUEeHHbIX 6ymar
- LeHa pasMelleHuns C y4yeToMm
HAKOMJIEHHOr0 KYMOHHOro Aoxoda, ecnu
HauMCeHne KynoHHOro Aoxoda 3a nepumos
pasMeleHnss NpeayCMOTPeHO  YCIOBUSIMU
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pa3MeleHna Nin NHbIM ﬂ,OKYMeHTOM).

Onsa  onpepeneHnss  cnpaBeasMBOM  CTOMMOCTMU
LUeHHbIX byMmar, npuobpeTeHHbIX Npu pasMeLlleHun,
C paTtbl, crfegyouwen 3a [aToMl OKOHUYAHMA
pa3MeLleHms, N 0 MNOosIBNEHUS LeH 1-ro ypoBHS
WIN LEeH, OonpeaesnieHHbIX C Y4YeTOM MUCXOAHbIX
OaHHbIX 2-r0 UM 3-ro YpoBHS (3a MCKJIIOUYEHUEM
LeHbl, onpeaensieMon nNo MoAeNn OUEeHKU Aans
LEeHHbIX 6yMar, HOMWHMPOBAHHbIX B pybnsx, B
COOTBETCTBUM C lNpunoxeHMem 2A, N cnpaBeannBom
CTOMMOCTW, onpefeneHHOM Ha OCHOBaHWW oOT4veTa
OUEeHLMKaA), NPUMEHSEMbIX ANs OueHKK obnunrauunmn
POCCUMCKMX  3MUTEHTOB B  COOTBETCTBMM  C
HacTtoawmumm [Mpasunamm CYA, HO He 6onee 10
pabounx pgHeln C AaTbl OKOHYAHWUS pasMeLLeHMs,
MCNONb3yeTcs ueHa pasMeLleHus,
CKOppeKTUpoOBaHHas NponopuUnOHaTbHO U3MEHEHMUIO
3HayeHuns 6e3pMCKOBOIN CTaBKM AOXOAHOCTWU CTpPaHbl
puUCKa Ha CpOK, COOTBETCTBYHLMA CPOKY A0 AaTbl
noraweHmnsa (odepTbl) LeHHON Bymaru.

B kauectBe 6e3pMCKOBOM CTaBKWM OOXOAHOCTMU
CTPaHbl pUCKa NUCNOb3YHTCS:

1) ans LEHHbIX 6ymar,
HOMMHWPOBAHHbLIX B POCCUUCKUX pybnsx - cTaBka
KpuBOWN 6eCcKynoHHOM A0XOAHOCTM MOCKOBCKOM
eupxmntt]

2) ans LIEHHbIX bymar,
HOMMHUPOBAHHbLIX B aMEpPUKaHCKUX Jonnapax -
CTaBka, MO aMEepPUKAHCKUM  rocyAapCTBEHHbIM
obnuraumamil

3) Ons ueHHbIX 6ymar,
HOMMHMPOBAHHbIX B €BPO - CTaBka, obnuraumsam c
penTuHrom AAA EBpo30oHbIt]

Ona  pacuyeta BblbMpaeTca  COOTBETCTBYHOLLAS
packpbiTass CTaBKa Ha CpOK, MaKCMMallbHO
NPUBAMXXEHHBIN K CPOKY A0 AaTbl noraweHus (1nm
no 6nunxanwen naTthbl odepThl,

npefycMaTpuBatoLlei noraweHue, B cllyyae, ecnu
OHa MpefycMOTPEHa YCNOBUSIMU BbiMycKa).

PacueT nponopunoHanbHON KOPPEKTUPOBKU LEHbI
pasMeLleHns Ha N3MeHeHue 3HaYyeHus

[ Mcrounuk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

rates/pages/TextView.aspx?data=yield

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

HcTounuk -

https://www.ecb.europa.eu/stats/financial_markets_and_interest rates/euro_area_yield curves/html/index.en.html
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2.3.

6e3pnuCKOBON CTaBKM [AOXOAHOCTM CTpaHbl pucKa
onpenenseTcsa cneaywwmm obpasom:

(1+ Riy # (T — £,),/365)
(14 Rips (T — £)/365)

P, = Price

P¥, - cnpaBennMBas UeHa UeHHOW 6ymaru Ha garty
OLIeHKM

Price — LE€Ha pa3MeLleHns LeHHON byMmaru

Rfip - 6e3puckoBas cTaBka Ha [aTy OKOHYaHUS
pasMeleHns ueHHon Hymarm Ha CpoK Ao
noraweHms (odepThbl)

Rf. — 6e3pncKoBas CTaBKa Ha [aTy OLEHKW Ha CpoK
[0 noraweHus (odepTbl)

T - paTta noraweHuns (odepTbl)

£ — [aTa oueHKM
tp — AaTa OKOHYaHUSA pasMeLleHUs LeHHOoM 6ymaru.

MonyyeHHasa cnpaseanvBas LUeHa 4ONIrOBON LEHHOMN
6ymarun C y4yeTom KOpPPEeKTUPOBKH (PVy)
OKPYI/ISIETCA A0 ABYX 3HAKOB MOC/e 3ansTon.

CnpaBegnvBass  CTOMMOCTb  AOJIFOBOM  LEHHOM
bymarm onpegensetcd C Y4Ye€TOM HAKOMJIEHHOro
KYMOHHOIo foxona Ha aaty onpegeneHnsa CHA.

C Hanbonee paHHen u3 gar:
- JaTa nosiBNeHus UeH 1-ro ypoBHS UKW LEH,
onpefesnieHHbIX C YYETOM MCXOAHbIX AaHHbIX
2-ro uan 3-ro ypoBHS (3@ WCKJKOYEHMEM
LeHbl, onpeaenseMon no Moaesan oueHKn ans
LeHHbIX 6ymMar, HOMMHUPOBAHHbLIX B pybnsx, B
cooTBeTcTBMM C  [lpunoxeHmem 2A, u
cnpaseannBon CTOMMOCTW, onpedesieHHON Ha
OCHOBaHWM OTYETa OLEHLIMKA), MPUMEHSEMbIX
ans OLEeHKM obnurauymmn pPOCCUMNCKNX
SMUTEHTOB B COOTBETCTBMM C HACTOSALLMMMU
Mpasunamm CHA
- paTa, npuxogauwasca Ha 11 paboumin geHb,
cneaywowmi 3a narton OKOHYaHus
pa3smelleHuns,

cnpaseannBast CTOMMOCTb AONTIOBbIX LieHHbIX 6ymar

onpegensietca B obweM nopsiake B COOTBETCTBUM C

Mpasunammn CHA.

CnpaBegnmBasi CTOUMOCTb MHBECTULIMOHHbIX NMaeB
POCCUNCKUX naesBbiX MHBECTULIMOHHbIX
¢hOoHAOB, a TaK >Xe MMNOoTeUYHbIX cepTugumkKkaros
yyacTusa Onpenenserca MUCXoAss W3  pacyeTHOM
CTOMMOCTU  WMHBECTUUMOHHOrO nass (MMoTeYHOoro
ceptudumkaTa yyactus), pPacCuYMTaHHOro B
COOTBETCTBMW C HOPMATUBHbIMW MPaBOBbIMM aKTaMm
Ha gaty onpegeneHns CYA K1 packpbITOro
(npepocTaBNeHHOro BragenbLaM WMHBECTULMOHHbIX
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naes) ynpasnswowen komnanmen NMNO® (MNnoTevyHoro

NOKpPbITUS).
B cnyyae  oOTCyTCTBMS  pacKpbITbiX  yrnpashstolen
KOMnaHuemn OaHHbIX o} pacyeTHOW CTOMMOCTHU
WHBECTULMOHHOIO nas (cepTudmkaTa yyactus),
NPUMEHSETCS OLEHKA Ha OCHOBAHMW UCXOAHbIX AAHHbIX 3-
ro YpOBHS.

B cnyyae npuobpeTteHmMss WHBECTULMOHHbBIX TMaeB Mnpwu
¢dopMnpoBaHMN NaeBOro MHBECTUUMOHHOrO doHAa C AaThl
BblAauUM WHBECTUUMOHHbLIX MaeB [0 JAaTbl 3aBepLleHus
(okOH4YaHMA) GopMUpOBaHUSA, cCrnpaBeanMBas CTOMMOCTb
MHBECTULMOHHOIO nasi onpeaensieTcad ucxoasi U3 CyMMbl
OEHEXHbIX cpeacTB (CTOMMOCTM MMYLLLECTBA), Ha KOTOPYHO

BblaaeTcs OAVH MHBECTULIMOHHBIN namn npu
dbopmmpoBaHum.
2.4. CnpasegnvBas CTOUMOCTb AEeno3uTapHoM

pPacnuUckKKn, nNpeacTaBfseMbIi aKTUB MO KOTOPOW
TOopryeTcsas Ha AOCTYMNHbIX HabniogaeMbiX pbIHKaX
(cM. MpunoxeHue 8), onpeaensercsa Ha OCHOBaHUU
crnpaBeannBoOi  LUeHbl MNpeacTtaBAsieMon  LEHHOM
bymarn (6a3oBoro akTmMBa), onpeaesieHHon Ha 1-M
ypOBHe B COOTBETCTBUMU C HaCTOSLLNM
MpunoxeHneM C Yy4yeTOM KOMMYECTBA LEHHbIX
6ymar, npaBa Ha KOTOpble MoATBepXAaeT oOAHa
JenosuTapHas pacnucka.

[Onsa penosuTapHbIX pacnucok, NpeacTaB/isieEMbliA aKTUB MO
KOTOPbIM He TOpryercsd Ha AOoCTynHbIX Habntogaemblx
pblHkax (cMm. MpunoxeHne 8), cnpasBeasMBas CTOMMOCTb
Aeno3nTapHOn pacnucku onpegensetca no mogenn CAPM
B nopsagke, YCTAHOBMEHHOM A8  OLEHKM  aKkuui
MHOCTPaHHbIX 3MUTEHTOB, B TOM u4ucie naeB (akuumn)
MHOCTPaHHbIX WHBECTULMOHHbIX ¢doHaoB, aKkuum
MeXAYHapOAHbIX KOMMaHUN U AeN03nTapHbIX paciuncok.

3. Mogenu n MeToabl OLEHKWM cnpaBen/iMuBo CTOMMOCTM
LIEHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Hab6snropaeMblie  AaHHbIe (onpepeneHune LieHbl C
MCMNoJIb30BaHNEM UCXOAHbIX AaHHbIX 3-ro YPOBHS)

3.1. CnpaBeanvMBass CTOMMOCTb aKUMMA POCCUMUCKUX
3MUTEHTOB OMpejesnseTcs Ha OCHOBaHMM OTYeTa

OLleHLUMKa, COOTBETCTBYIOLLErO TpeboBaHUSAM
®denepanbHoOro 3aKoHa "06 MHBECTULIMOHHbIX
doHAax", nMpUHATBIX B  COOTBETCTBUM C  HUM

HOpPMaTMBHbLIX aKToB, YkazaHuma N° 3758-Y wu
HacTosawmx MNpasun onpegenenna CHA

3.2. CnpaBegnmasi CTOMMOCTb O6nuMraumi poCCUMMUCKMX
SMUTEHTOB (3a MCKJIDYEeHUEM 06siMraumii BHELWHUX
06nMraumMoHHbIx 3aiimoB Poccuiickon ®depepauumn)
Onpepensetcss € MCNOMb30BaHMEM YKA3aHHOMO HUXe
npuopuTteTa UEeH C Y4YeToM Haauumsa [ocrtyna K
YKa3aHHbIM LUeHaM, a TaK Xe peJsieBaHTHOCTM
MCXOAHbIX AaHHbIX U METOAMK pacyeTa, NpUMEeHAEMbIX
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Npu pacyeTe yKa3aHHbIX LEeH NMocTaBLWMKaMMU C YYETOM
OrFpaHMYEHUn Ha pacrnopsXXeHne ueHHbIMn Bymaramu.
CnpaBeanvmBas CTOMMOCTb AOJSIFOBOM LEHHOM 6yMaru
onpenensieTca C y4YeToM HaKOMMNEHHOr0 KyMNOHHOro
Aoxona Ha aaTty onpedeneHuns CHA.

3.2.1. LleHa, paccuntaHHas HKO AO HP[J,
onpegeneHHas nNo MeToay 3 Ha OCHOBe
MeToAMK, yTBEpPXAEHHbIX 01.12.2017 7]
rno3gHee 3a MCK/KYEHUEM LEH, onpeaeneHHbIX
Mo MeToaMKe onpeaeneHus cnpaBeannBomn
CTOMMOCTU CcybopAMHUPOBAHHLIX obnuraumi
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. HpekcHasa ueHa, onpeneneHHasa no Mertoauke
RUDIP RUS (no NCXOAHbIM OAHHbIM,
OTHOCSWMMCSA K 3 YpPOBHK), pacKpbiBaeMas
WH(POPMaLMOHHO-aHAIMTUYECKUM  NPOAYKTOM
RuData Price MexxayHapoaHom
MHPOPMaLMOHHOM rpynnebl «NHTEepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBUS pacyeTHbIX LeH,
pacKkpblBaeMbIX YKa3aHHbIMW Bbllle WCTOYHUKAMMU
MHdOopMaumm, B CBSA3M C HETOProBbiM AHEM 6UpPXK,
no wWTOoramM TOProB Ha KOTOPbIX OMNpeaenstoTcs
pacyeTHble LUeHbl, ANng Uefnehn onpeaeneHus
CnpaBeAnnBoi CTOMMOCTM aAKTUBOB WCMNOJb3YeTCs
LeHa, paccyuTaHHas no uTOraM nocregHero
TOproBoro AHs. TakoW noaxoA WCNoNb3yeTcs B
OTCYTCTBUE COBLITUIA, KOTOPbIE MOIIN CYLECTBEHHO
NMOB/IMSATb HA 3HAYeHMe pacyeTHOW LUeHbl B
HEeTOproebii  AeHb. [llpn  Hannummnm  cobbITUi
yKa3aHHas LueHa He MpuMeHseTcs.

3.2.3. Cnpaseanueas CTOMMOCTb, oOrpejefieHHas Ha
OCHOBaHUKU oTyeTa oueHLmKa,
COOTBETCTBYHIOLLErO TpeboBaHUAM
depepanbHoro 3akoHa "O6 WMHBECTULMOHHbIX
doHaax", NpUHATBIX B COOTBETCTBUM C HUM
HOPMaTMBHbIX aKToB, YkaszaHua N° 3758-Y un
HacToswmx MNMpasun onpegenermns CHA.

B cnyyae, ecnM OUEHLWMKOM onpegeneHa
cnpaseanueas CTOMMOCTb 6e3 y4yeTa
HaKoMaeHHoro KYMOHHOro noxoaa, TO
cnpaBeanMBasl CTOMMOCTb OMpedensieTcs c
Yy4YeTOM paCUYETHOro HaKOMJIEHHOrO KYMOHHOIo
[0oXoAa Ha KaXkaylo AaTy OLEHKW.

3.3. Cnpasegnmeasi CTOMMOCTb WUHBECTULIMOHHbIX NaeB
POCCUMACKMUX MaeBbliX MHBECTULMOHHbIX (OHAOB,
a TaK >e MNoTeuyHbiXx cepTuduKaToB ydyacTus
onpefensieTca Ha OCHOBaHMKM OT4YeTa OueHLMKa,
COOTBETCTBYHOLLEro TpeboBaHMAM ®depepanbHOro
3akoHa "O6 MHBECTMUMOHHBIX oHAax", MPUHSATbIX B
COOTBETCTBMM C HMM HOPMATMBHbLIX aKTOB, YKasaHus
N¢ 3758-Y u HacToswmx Mpasun onpegeneHuna CHA
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3.4. CnpaBeannBas CTOMMOCTb AE€MNO3UTAapPHOMA PacnuUCKu
onpefensieTcsl Ha OCHOBaHMWM OT4yeTa OueHLWMKa,
cooTBeTcTBYlOWEro  TpeboBaHmsM  denepanbHOro
3akoHa "O6 MHBECTUUMOHHLIX doHAax", NPUHATBLIX B
COOTBETCTBMM C HMM HOPMATMBHbLIX aKTOB, YKasaHUA
N° 3758-Y n HacToswwmx Mpaeun onpegeneHns CHA

LleHHble
6ymarmu
MHOCTPaHHbIX
SMUTEHTOB, B
TOM uyucne:

e MNMam
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
¢doHAoB;

e ponrosble
LeHHblIe
6ymarm
MHOCTPaHHbI
X
rocyaapcrs;

e eBpoob6nura
umm
MHOCTpPaHHbI
X
SMUTEHTOB;

¢ LEeHHble
6ymarm
MexayHapo
AHbIX
¢hmnHaHCOBbI
X
opraHusaum
"

LleHHble
6ymaru
MeXXAyHapoaH
bIX KOMMNaHUM

O6nuvraunmn
BHELUHUNX
06/IMrauMoHHbDI
X 3aMMoB
Poccuiickomn
depepauunmn
(roBo3 P®)

1. Metog ouUeHKkM cnpaBea/IMBON CTOMMOCTU LIEHHbIX
6yMmar, pana KOTOpPbIX oOnpeAensieTcd aKTUBHbIN
6uprxeBOoM pbliHOK (onpepeneHune LeHbl Ha OCHOBaHUMU
MCXOAHbIX AaHHbIX 1-ro YpoBHSA)

YcnoBust U NopsiAOK onpefeneHus cnpaBeanvMBoi LeHbl 1 ypoBHS

C Yy4YeTOM  KpUTepueB,  XapaKTepM3YKLMX  BO3MOXHOCTb
pacrnopsiXeHus LEHHbIMU bymaramm, npeacTaBEHbI B
MpunoxeHun 3.

OcobeHHOCTM Bbl6bopa UeHbl, ecnum uUeHHas 6ymara

TOpryercs Ha PpOCCUMICKOW 6up>ke B pe>xMMax TOpros C
pacueTaMm B py6siiX U MHOCTPAHHOM BaJloTe:

Ecnn ueHHasa 6ymara TopryeTcsa Ha pOCCUNCKOM Bupxe B pexmnmax
TOproe € pacyetamu B pybnsx m MHOCTpPaHHOM BanwTe, U Takas
bupxa npuM3HaHa aKTMBHbLIM OCHOBHbIM PbIHKOM, TO ANns Bblbopa
CnpaBeasMBOM LEHbl WCMOMb3YITCA MPUOPUTETHO LEHbI TOro
pexumMma TOproB, MO KOTOPOMY Ha AaTy OUeHKW onpeaeneH
Hanbonbwnin obbemM No KpuTepusim BblboOpa OCHOBHOIO pbIHKA,
YCT@HOBJ/IEHHbIM B HacTosweM [IpunoXeHnn ansa MHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnu HM ogHa M3 uUeH MO Bbi6paHHOMY
pexXumMy TOpProB B OMpeaesieHHOM BasloTe He MoxeT 6ObITb
NCMoNb30BaHa Ha AaTy OUEHKW, TO MCNOJIb3YKTCA LUEHbl Ha Ty Xe
AaTy NO pexuMy TOpros B ApPYyron BanoTe ¢ o6beMoM TOPros no
KpuUTepmaM Bbibopa OCHOBHOIMO pbiHKA B NOPSAKE YMEHbLUEHUS.

CnpasegnnBeas CTOMMOCTb [0roBOWM LLeHHOWN bymarmu
onpepensieTca C y4yeTOM HAKOMMEHHOro KYMOHHOro Aoxoda Ha
paTty onpegenenma CHA.

Echm Ha pmaty onpeaeneHms  cnpaBeasiMBoA  CTOMMOCTMU
OTCYTCTBYIOT LE€Hbl OCHOBHOIO pblHKa, ANns onpeaeneHus
cnpaseasiMBON CTOMMOCTW LeHHON 6yMarn npuMeHsItoTCs Moaenu
OLEHKWN CTOMMOCTM LEeHHbIX 6yMar 2-ro ypoBHSl, 3a UCKJIlOYEHWEM
cnyyasl, Korga OTCYTCTBME  PbIHOYHbIX LeH 06ycnoBneHo
HEeTOproBbiIM AHEM OCHOBHOIO pbiHKa. B 3ToM cnyyae Ha aaty
onpepeneHns cnpaBeasiMBoM CTOMMOCTM AOMYCTUMO UCMOJ1Ib30BaTb
LleHbl MocneaHero ToproBoro AHS OCHOBHOW 6MpXxu.

2. Mogenu n MeToabl OLlEHKU CnpaBey/IMBoO CTOMMOCTHU
UeHHbIX 6ymMar, Ana KOTOpbIX He onpeaenserTcs
AQKTUBHbIA 6MpP)XEeBOM PbIHOK, HO WMMEKTCA WHble
NnpsAMO WIM KOCBEHHO HabnropaeMbie pAaHHblIe
(onpepeneHne ULeHbl C UCMOJIbSOBAHNMEM MCXOAHbIX
AAHHbIX 2-ro yYpOBHSA)
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YcnoBus 1 NopsiAoK onpefeneHusl crnpaBeasvBOi LeHbl 2 YPOBHS
C YYETOM  KpUTEpPUEB,  XapPaKTEpPU3YIOLWMUX  BO3MOXHOCTb
pacrnopsikeHus LeHHbIMU 6ymaramu, npeacTaBeHbl B
MpunoxeHnn 3 K HacTosweMy MpUNoXeHUHO.

Cnpasegnueas CTOUMOCTb JONroBoW LLleHHOM bymarmu
onpenensieTca C YYeTOM HAKOMNEHHOro KYMOHHOro Aoxoda Ha
naty onpegenenmna CHA.

Ncnonb3yemas ans oueHKM akuni MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naes (akUWM) WHOCTPAHHbLIX WMHBECTULMOHHbLIX (OHAOB,
aKuMin MexayHapoAHbIX KOMMNAaHWMA U AenOo3uTapHbIX pPacnmcok
mogens CAPM aHanormMyHa Moaenu pnssi pPOCCUMMCKUX aKuun, C
Y4YEeTOM HEKOTOpPbIX 0COBEeHHOCTEelN NpUMeHeHns :

e B kauectBe pblHOYHOrO mMHAWKaTopa (6eHumapka)
aKUUA WMHOCTPAHHbIX 3MUTEHTOB, NaeB (aKuwin)
WHOCTPaHHbIX ¢doHAOoB, TOPryembix Ha
MHOCTPaHHbIX 6upxax, a TakKxe aKkunim
MeXAyHapoAHbIX KOMMAHWN MCMNONb3yeTcs MHAEKC
6upxun, Ha KOTOpOW onpepeneHa cnpaseanmsas
LeHa ypoBHA 1 wuvepapxuum  CripaBeaMBOM
CTOMMOCTW OaHHOM UeHHoM 6yMmarm Ha garty,
npeaLecTBY LY naTte BO3HMKHOBEHMNS
OCHOBaHWI AN npuMeHeHust mogenn CAPM.

e [l0 pgeno3uTapHbiM  pacnuUckaM  UCMONb3yeTcs
PbIHOYHbIA MHAEKC (6eHYMapk) B OTHOLWUEHUMU
6a30BbIX akTMBOB. [Mpu 3TOM BbIBMpaAETCa MHAEKC
(6eHumapk) ToM 6upkeBoi nnowankuM, B CTpaHe
KOTOpOM BeaeTcs OCHOBHas 0eAaTenbHOCTb
3MUTEHTa MPeACTaB/ISIEMOro akTMBa AeMno3MTapHOM
pacrnmcku.

e [InA aKuMin WHOCTPaHHbIX 3MUTEHTOB B KauyecTsBe
6e3pnuCcKoBO  CTaBKW [OXOAHOCTU MPUMEHSIOTCH
CTaBKMW, YKasaHHble B [lpunoxeHun 6. lNpu 3ToM

AN aKuMA  MHOCTPaHHbIX 3MWTEHTOB, naes
(akuwnit) WHOCTPaHHbIX ¢doHaoB, aKuum
MeXAyHapoaHbIX KOMMNaHui B KayecTBe

6e3pnuCKOBON CTaBKW LOXOAHOCTU MNpUMEHSsEeTCs
CTaBKa MO rocygapCTBeHHbIM Gymaram B BantoTe,
COOTBETCTBYIOLLEN BasoTe UCXOAHOM KOTUPOBKK 1
YPOBHS oueHMBaeMomn aKuum (nas). Ons
Aeno3nTapHbIX pacrnucok B Kadectse 6e3puckoBoii
CTaBKM [OXOAHOCTM MNpUMEHsIeTca CTaBka no
rocygapctBeHHbIM  6yMaraMm, <«CTpaHa pucka»
KOTOpbIX COOTBETCTBYeT CTpaHe, B KOTOPOW
BEAETCS  OCHOBHass  AEATESIbHOCTb  3MUTEHTA
NpeacTaB/ISIEMOro akTMBa AEMNO3UTAapHON pacnuncKu.
B cnyyae  HecOOTBETCTBMSI  BasilOTbl  CTaBKW
6e3puCcKOBOM  OOXOAHOCTM  BalloTe  UCXOAHOM
KOTUPOBKM 1 ypoOBHS, ucnonb3yetrca 6e3puckoBas
CTaBka B BajwTe, COOTBETCTBYHOLEN BasoTe
McxogHom  KoTupoBkMm 1 ypoBHA. Ecim B
MpunoxeHnn 6 He yKasaHa CTaBka B HE0bxoaAMMOW
AN pacyeta BaswTe, TO Takas  CTaBKa
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onpenenseTrcs C Y4YeToM YC/OBWUIA HACTOALLErO
ab3aua Ha 0OCHOBaHWUM MOTMBMPOBAHHOIO CyXAEHUS
ynpaBAsowWen KoMnaHuu.

e B uensax pacyeta beta koadduumeHTa ANS aKuMii

MHOCTPAHHbIX  3MUTEHTOB, naes  (akuwui)
MHOCTPaHHbIX (OHAOB, aKUUh MeXAyHapoAHbIX
KOMMaHui 7 Oeno3nTapHbIX pacnmcok

NMPUMEHSAITCA 3HadeHus LleHbl 3akpbiTvs 6upxmn
(npn ycnoBmu NOATBEPXAEHUSI €€ KOPPEKTHOCTU B
COOTBETCTBMMU C nopsiAKOM onpeaeneHus
cnpaBeasMBOM CTOMMOCTU LEHHbIX 6ymar Ha 1
YPOBHE), Ha KOTOpOW onpeaeneHa Hagnexawas
KOTMPOBKa YPOBHSA 1 wuvepapxun cCcnpaBensvBoi
CTOMMOCTM Ha pgaTy, npeawecTBylowyo aaTte
BO3HMKHOBEHMS  OCHOBaHWM  ANn9 NpPUMEHEHUS
moaenn CAPM

e [lna  pgeno3uTapHbIX  pacnuMcok B  KaydecTse
nokasaTtens I, UCnosb3yeTcs LeHa 3aKpbiTUs camMoi
Aeno3nTapHoO pacrnuncku.

3. Mogenu v MeToabl OLLEHKU CripaBeA/IMBOW CTOMMOCTU
LHeHHbIX 6ymMar, pana  KOTOpbIX  OTCYTCTBYIOT
Ha6nofaemble pfaHHble (onpegesieHUWe LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 3-ro YypOBHS)

Ycnosus n Nopsaok onpeaeneHns cnpaseaMBoON LeHbl 3 YPOBHS
C  y4yeToM KpuUTepueB,  XapakTepusylowuX  BO3MOXHOCTb
pacnopsi>KeHus LeHHbIMMW 6ymaramm, npeacraBneHbl B
MpunoxeHun 3 K HacTosLweMy MpunoxeHuto.

Mogesnun oyeHKu CTOMMOCTU LIEHHbIX 6yMar, 0 KOTOPbIM OripeAesIEH aHa/IorMYHbIN
dKTUB (Oﬂpe,LZGHEHMe LieHbl C YyHETOM NCXOAL4HbIX AaHHbIX 2-ro ypOBHFI)

LleHHble
6ymarm

Mopsaok onpeneneHus CﬂpaBEHﬂMBOﬁ CTOMMOCTHN

LleHHas 6ymara
apnsiercsa
AOMOJIHUTEJIbHbI
M BbINYCKOM

Ons onpegeneHnsa cnpaBeasMBoM CTOMMOCTM LEHHOW bymarm
MCMoNb3yeTcss LUeHa BbiMycka (a@HanorMyHoro aktuea), Mo
OTHOLUEHUIO K KOTOPOMY  AaHHbIN BbIMyCK  sBAsETCS
OOMOJSIHUTENbHbBIM, onpeaenieHHas, Ha AaTty onpegenenuns CHA B
COOTBETCTBUWN C MOAENSAMU OLLEHKN CTOMMOCTU LeHHbIX 6ymar, ans
KOTOPbIX oOnpeaefsieH aKTUBHbIN PbIHOK (MCXOAHbIE AaHHble
YpoBHS 2).

CnpaBeanvBasi CTOMMOCTb  OMpeaensieTcsl  COrflacHo  3ToOMy
nopaaKy A0 BO3HWKHOBEHUS CNpaBeA/IMBOA CTOMMOCTU LIEHHOM
6ymMaru, sBnstoLEeNncs AONONHUTENbHBIM BbIMYCKOM.
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LleHHaa 6ymMara,

noJsiyueHHas B
pe3yfbTaTte
KOHBepTauMm B
Hee apyrou
ueHHou 6ymarun
(ncxogHom

LueHHOW 6ymMmaru)

Ona onpegeneHuns cnpaBeanMBOM CTOMMOCTM UeHHoM 6ymaruy,
MCNoNb3yeTcs UeHa UCXOAHOW ueHHon bymaru, onpegeneHHas Ha
paty onpegeneHna CHA B COOTBETCTBMM C MOAENSIMU OLEHKU
CTOMMOCTWN LUeHHbIX 6yMar, And KOTOpblX onpejesnieH aKTUBHbIN
PbIHOK, CKOPPEKTUpPOBaHHas C  yyeToMm Ko puumneHTa
KOHBepTauun (McxogHble gaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MoOAensiMu
OLleHKM CTOMMOCTM UeHHbix 6yMmar, Ansa KOTopbiX onpeaeneH
AKTUBHbIA PbIHOK LIeHY WCXOAHOM LUeHHOW 6yMarM Ha jarty
onpepeneHna CYA, wucnonb3yeTca CcnpaBeannBas CTOMMOCTb
NCXOAHOM LieHHOW GyMaru, onpeaesieHHas Ha AaTy KOHBepTauuu,
CKOppeKTMpoBaHHasi C y4deToM kKoadduumeHTa KOHBepTaumu
(ncxopHble AaHHble YpPoBHS 2).

CnpaBegnmBasi CTOMMOCTb  OMpeaensieTcsl  CorfacHo  3ToMy
nopsiaAky Ha fgaTy KoHWBepTaumu. Co cneaytowein  aathbl
npuMeHsieTcs o6LWmnii NOpsSIAOK OLEHKMU.

e CnpaBennvBoii CTOMMOCTbIO akuui c 6onbliein (MeHbLuein)
HOMWHANbHOW  CTOMMOCTbLIO, MPU3HAHHbIX B pe3yfbraTe
KOHBEpTauuu B HUX UCXOAHbIX aKUWI, ABNAETCS cnpaBeanneas
CTOMMOCTb KOHBEPTMPOBAHHbIX B HUX aKLUUNA.

e CnpaBennivBol CTOMMOCTbIO aKUMIA TON e kaTeropuum (Tvna) c
WHbIMW MNpaBaMu, MPU3HAHHLIX B pe3yfbTaTe KOHBepTauuu B
HUX WCXOAHbIX aKuuh, $BMASEeTCS crnpaBeanvMsas CTOUMOCTb
KOHBEPTUPOBAHHbIX aKLUA.

e CnpaBeannBOi CTOMMOCTbIO aKUWI, NPU3HaAHHbIX B pe3ysibTaTe
KOHBEpTauum npu ApobneHnn UCXOA4HbIX aKuuin, sBNsieTcs
cnpaBeanneas CTOUMOCTb KOHBEPTUPOBAHHbIX akuun,
AeneHHasa Ha KoadhduumneHT gpobneHus.

e CnpaBeanuBoii CTOMMOCTbIO aKLWi, NPU3HaHHbIX B pe3y/ibTaTe
KOHBEpTaUMM MNPU KOHCONMAALUUN WUCXOAHbIX aKLUWiA, SABNSETCS
crnpaBennunBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuui,
YMHOXEHHas Ha KO3 MOULIMEHT KOHCONMUAALNMU,

e CnpaBegMBON CTOMMOCTbIO aKuMn uanm obnmraumini  HOBOro
BblMyCKa, MNpPM3HAHHbIX B pe3ysbTaTe KOHBEepTauum B HUX
KOHBEPTUPYEMbIX  WCXOAHbIX LUeHHbIX 6ymar, saBnseTcs
cnpaBeannBasi CTOMMOCTb KOHBEPTMPOBAHHbIX LEeHHbIX 6ymar,
AeneHHas Ha KonuM4yectBOo akuumin (obnuraumin), B KOTOPOE
KOHBEPTMPOBaHa oAHa KOHBepTUpyeMas ueHHas bymara.

e CnpaBeanuBon CTOMMOCTbIO akuUMi, NPU3HaHHbIX B pe3y/bTaTte
KOHBEpPTaUUM B HMUX MCXOAHbLIX aKUM Npu peopraHusauum B
dopMe  cnusiHMA,  SBRSIETCA  CcnpaBegsiMBas  CTOMMOCTb
KOHBEPTUPOBAHHbLIX  LEHHbIX  6yMar, YMHOXEHHass  Ha
K03 DULMEHT KOHBEPTALMHN.

e CnpaBeanMBoM CTOMMOCTbIO aKUWM BHOBb CO34aHHOIMO B
pe3yfabTaTe peopraHusauum B GopMe pas3feneHus unm
BblAeNlEHNUS  akuMoHepHoro obuwecrtBa, MNpPU3HAHHbIX B
pe3ynbTaTe KOHBEPTauUW B HUX MCXOAHbIX aKUUN, SBNAETCH
cnpaseanneas CTOMMOCTb KOHBEPTMPOBAHHbIX akumn,
AeneHHas Ha Ko3dduuMeHT KOoHBepTaumu. B cnydae, ecnu B
pe3ynbTaTe pa3faeneHus Wan BblAeNeHUS CO3[aeTcs ABa Wan
6onee AKLMOHEPHbIX obuwecTBa, Ha KO3 pnuneHT
KOHBepTauum aenuntcs OoLEeHOo4YHas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLUMA, YMeHbLUEeHHasi MpornopuUnMOHaNbLHO
aone MMYyLLEeCTBa peopraHM3oBaHHOro aKUMOHEpHOoro
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obLecTBa, rnepeaaHHoOro aKLUNOHEepPHOMY obuiecTsy,
CO3[4aHHOMY B pe3ysnbTaTe pasaefieHns UK BblAeNeHNs.

e CnpaBepnvBass CTOMMOCTb aKUMWA BHOBb CO34aHHOIO B
pe3synbTaTte peopraHmsaumm B ¢dopme BblaeneHus
aKuMoHepHoro obuwecTtBa, NpU3HaHHbLIX B pe3y/bTaTte Uux
pacnpefeneHns cpeay  akKUMOHEPOB  peopraHu3oBaHHOIo
aKUMOHEpHOro obuiecTtBa, CUMTAETCS paBHOM HyJO.

e CnpaBegnMBon CTOMMOCTbKO obnmMraumii  HOBOrO  BbIMyCKa,
MPU3HaHHbIX B pe3ynbTaTe KOHBEpTaUuMM B HUX WUCXOAHbIX
obnuraumMin npu peopraHmsaunmm 3MUTEHTA Takux obnurauun,
ABNSETCA  CyMMa  3HAYeHWA  CcnpaBeasiMBOA  CTOMMOCTb
KOHBEpPTUpPOBaHHbIX obnuraumn 6e3 ydveta HKI n 3Ha4deHue
HKO no obnuMraumm HOBOro BbIMyCKa, pacCYUTaHHOe B
COOTBETCTBMWN C SMUCCUOHHbIMW AOKYMEHTAM Ha AaTy OLEHKM.

5. Ilpu3HaHue W OIEHKA BJIOKEHHMH B YCTaBHBI KanuTajJ o0ImecTrBa c
OrPAHNYEHHOH OTBETCTBEHHOCTHIO

IlepBoHayabHOE NMPU3HAHME U NMPEKPallleHUe NPU3HAHUS BJIOYKEHMI B YCTABHbIN KAUTAJ
0011ecTBa C OrPAHUYEHHON 0TBETCTBEHHOCTHIO:

Jara nepexoia mpaBa COOCTBEHHOCTH Ha JI0JIIO, MOATBEpKAeHHAas Boimuckoit u3 ET'PIOJI.

Jlata omumaTel yCTaBHOTO KallWTala B ClIydae MPHOOpETeHNs TOJIeH MpH yupekAeHHH 00IecTBa.

IIpexpamenue NMpuU3HAHMA BJIOKEHMII B YCTaBHBIN KamUTajl 00lECTBA C OrPaHUYEHHOI
OTBETCTBEHHOCTHIO:
Jara nepexoza npaBa COOCTBEHHOCTH Ha JI0JIIO, TIOATBEp KAeHHAas Boiuckoi n3 ET'PIOJI.

]IaTa JIMKBU AU HOPpHUIUYCCKOro Jiniia, pacKpbiTasd B AOCTYIIHOM HMCTOYHUKE HJIW TOJyUYCHHAas
[MN®.

OneHka CTOMMOCTH BJIOKEHHUS .

CrpaBeyinBasi CTOMMOCTh BIIOKCHHMS B YCTaBHBIH KamuTaja oOOIIeCTBA C OTPaHUYCHHOM
OTBETCTBEHHOCTBIO  ONpE/ENISeTcsl  OLEHIIUKOM B  CPOKH, COOTBETCTBYIOIIME  TPEeOOBAHMSIM
3aKOHOJATENLCTBA.

B cnydyae BHeCeHHMsS BKJIaJa B HMMYIIECTBO OOIIECTBA C OrPAHWYCHHOW OTBETCTBEHHOCTHIO
(BHECEHMST BKJIaJa B MMYIIECTBO HEMYOIHMYHOTO aKIMOHEPHOTO OOINECTBA) OTYET OIEHIIMKA IMOIIEKHUT
OOHOBJICHHIO Ha JaTy, KOTJa BHECEH TakoW BKIaJl. B mepuoj MexIy nataMH OLEHKH OMpeesieHHas
OLICHIIIMKOM CIIPaBEUINBasi CTOMMOCTh BJIOXKEHHUS HE u3MeHsercs. CTOMMOCTh akTHBa OINpenensercs Ha
OCHOBAHUHU JIOCTYIHOTO Ha MOMeHT omperneneHus CYA oTyera OIEHIIMKA C JaTON OIGHKHM Hambolee
OJIM3KOM K JIaTe OMpPEeICHUs] €r0 CTOMMOCTH.

B cnydyae yupexaeHus oOlecTBa ¢ OTpaHMYCHHONW OTBETCTBEHHOCTHIO M OTCYTCTBUSI OTYETa
OLICHII[MKA CIIPABEIUINBasi CTOMMOCTD BJIOXKEHHS OTPEENsieTCss Kak CTOMMOCTD YMCThIX aKTHBOB OOIIIECTBa,
MPUXOJAIIETOCs Ha JOJI0 BJIOXKCHUS, a HMEHHO B pa3Mepe CIPaBEIJIUBOM CTOMMOCTH BHECEHHOTO
HMMYIIECTBA, OTPEICIICHHON B COOTBETCTBHH C HACTOAIUMU [IpaBrimamu.

CrpaBeuinBasi CTOMMOCTE JIOJM B YCTaBHBIX KalUTajlaX POCCHUCKHX OOIIECTB C OTPaHUYCHHOW
OTBETCTBEHHOCTHIO paBHO 0 ¢ MOMEHTa, KOTJ]a UMYIIECTBO OOIIECTBA MPH JTUKBUIAIINN PACTIPEIEIICHO.

B ciyyae, ecnmu B mepwoa NMPUMEHCHHS OTYETa OICHIMUKA JUIS OMPEICIICHHUS CIPABEITHBOMN
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCA) COOBITHE, BeAyllee K OOECHEHEHHIO, TO YIpaBISIOIIas
KOMIIaHUSI HHUIIMUPYET BHEIUIAHOBYIO OIICHKY aKTHBa OEHIIMKOM He mo3anee 10 (mecstu) pabounx mHeil
C JIaThl BBISIBIICHWS IMPH3HAKOB OOccIieHeHus. Jlara, 1O COCTOSHHIO Ha KOTOPYIO OIPEACISICTCS HOBas
OIICHKA, HE JIOJDKHA OBITh paHee NaThl BOSHUKHOBEHUS COOBITHS, BEIYIIETO K 00OCCIICHCHHUIO.

6. Ilpu3HaHMe U OLEHKA NMPAaB YYACTHS B YCTABHBIX KANUTAJAX HHOCTPAHHBIX
KOMMeEPYECKHUX OpraHu3anuii

IlepBoHayaibHOE NPU3HAHUWE MPAB YYACTHS B YCTABHBIX KANUTAJAX HHOCTPAHHBIX
KOMMEpP4YeCKHX OPraHUu3anMii:

Jara nepexona npaBa COOCTBEHHOCTH Ha MpaBa y4acTHs B YCTaBHBIX KalMTajlax WHOCTPAHHBIX
KOMMEpYECKUX OpraHU3alvii, IMOATBEP>KAEHHAs BBIIMCKOM COOTBETCTBYIOIIETO PETHCTPUPYIOLIET0 OpraHa
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HWHOCTPAHHOTO TOCYIapCTBa.
YBenuueHne yCTaBHOTO KaluTalna HHOCTPAHHONH KOMMEPYECKOU OpraHH3alliy MPU3HACTCS B JIaTy
MePEUUCIICHUS JOMOTHUTEIFHOTO B3HOCA ICHEKHBIX CPEJICTB B CIydae, €CITH OJJHOBPEMEHHO COOIIOIAI0TCSI

YCJIOBUS:
1) B pe3yJbTaTe yKa3zaHHOW omepanuu He usMeHsiercss nois [IM® B 4yucThIX akTHBax
HMHOCTPAaHHON KOMMEPUYECKON OpraHu3alIiy;
2) [TN® coxpaHsieT KOHTPOJIb HaJl NHOCTPAaHHONH KOMMEPUECKOW OpraHu3aiuei, u
3) y [IU® otcyrcTByeT HamepeHHe BOCTpeOOBaTh JIEHEKHBIE CPEICTBA B Ciydae, €CIH

IpoleAypa YBEJIMYEHUS] YCTABHOTO KalUTala WHOCTPAaHHOW KOMMEPYECKOW OpraHu3aliu He OyneT
3aBeplIeHa: pelleHre 00 yBeIMYeHUH YCTaBHOTO KalKuTalla MHOCTPaHHOH KOMMEpYECKOW OpraHu3aliy He
COZIEP)KUT YKa3aHWE Ha BOCTpeOOBaHUE JEHEKHBIX CPEACTB B CIydae, €CIM HpoLenypa yBEIHYECHHS
YCTaBHOTO KanuTaya He Oy/JeT 3aBeplleHa.

B uHBIX ciydasx yBEIMUYEHUE YCTABHOIO KaluTajla MHOCTPAaHHOW KOMMEPYECKOW OpraHu3aluu
IpU3HAaeTcd B JaTy pErucTpaldd  KOPIOPaTUBHOTO  JEUCTBHS, IONTBEPKICHHOTO  BBIITUCKON
COOTBETCTBYIOIETO PETHCTPUPYIOLIETO OpraHa HMHOCTPAHHOro rocyaapctBa. Jlo JaTel MpH3HAHUS
YBEIMUYEHHUsT YCTaBHOTO KallMTajla MHOCTPAHHON KOMMEpYEeCKOH OpraHu3alliH, JCHEXHBIE CpelCcTBa B
MHOCTPAaHHOH BaJlfOTe, MEPEUHCICHHbIE B CUET YBEJIMYEHHs YCTaBHOIO KalMTaja (aBaHC, BBIJAHHBIN 3a
cuer umymecrsa [IM®), mpusnatorcs B cocraBe akTnBoB [IM® (neburopckas 3aq0iKEeHHOCTH) W
MOJUIEKAT Iepecuery B pyOnu 1mo opunualb-HOMY Kypcy, ycraHoBieHHoMYy bankom Poccum Ha kambi
paboumii 1eHb (J1aTa OIEHKN).

IIpexpamenne nNpU3HAHUS NPaB YYACTHA B YCTABHbIX KANMUTAJIAX WHOCTPAHHBIX
KOMMePYeCKHX OpTraHu3aluii:

Jara mepexoma mnpaBa COOCTBEHHOCTH Ha IIpaBa yJacTHsl, ITOATBEP)KIECHHAs BBIIMCKOM
COOTBETCTBYIOIIETO PETHCTPUPYIOIIETO OPTaHa;

Jlata NHKBUAAMU WHOCTPAaHHOM KOMMEPYECKOH OpraHM3allid, pPAcKpbITas B JOCTYIIHOM
HUCTOYHMKE WK nosmydeHHas [TUD.

OueHka CTOUMOCTH NMPAB YYACTUS B YCTABHBIX KANMHMTAJAX HMHOCTPAHHBIX KOMMeEPYECKHX
OpPraHM3aluii:

CnpaBejyiviBas CTOMMOCTh TNPaB Y4acTHsl B YCTaBHBIX KalHUTajlaX WHOCTPAHHBIX KOMMEPUYECKUX
OpraHU3allHii ONPEIENIACTCS OLECHIIUKOM B CPOKH, COOTBETCTBYIONIUE TPEOOBAHMIM 3aKOHOIATEIbCTBA. B
MEepPUOJ] MEXIY JaTaMd OLIEHKH OIpeJeNieHHass OLICHIIUKOM CIIpaBeIjIuBas CTOMMOCTb BIIOKEHHUS HeE
u3Mensiercss. CTOMMOCTh aKTHBa OMPEENIeTCS Ha OCHOBAHUU JIOCTYITHOTO Ha MOMEHT onpezaeneHust CHA
OTYeTa OICHIIKA C JATOW OIIEHKH Hambolee OIIM3KON K IaTe OTPENEIICHIS €T0 CTOMMOCTH.

CrpaBeuinBasi CTOMMOCTD TPaB YYacTHS B YCTaBHBIX KalUTajlaX MHOCTPAHHBIX KOMMEPUECKUX
OpraHu3allii, ONpeneaeHHas OLUEHIIMKOM U BbIpQXKEHHAs! B MTHOCTPAHHOM BaIIOTE, TOJIEKUT MEPECUETY B
pyomu mo odunHMaTbHOMY Kypcy, ycTaHoBieHHOMY bankom Poccum Ha kaxnmelit pabouwit neHp (nmara
OLICHKH).

B caywae, ecnu B mepuol NMPUMEHEHHsI OTYETA OLICHLIMKA JUIsl ONMPEAETICHUS CIpaBeIMBOM
CTOMMOCTH aKTHBa, BO3HUKACT (BBIABIACTCS) COOBITHE, BEAyIIee K OOCCIECHECHHIO, TO YTIPaBIISIOIIAS
KOMITaHVsI HHUITUHPYET BHEIDIAHOBYIO OIICHKY aKTHBA OLICHIMUKOM He mo3aHee 10 (mecsaTu) pabodnx qHEH
C JIaThl BBISIBIICHUS IMPHU3HAKOB OOccIieHeHus. [lara, 1O COCTOSHHUIO Ha KOTOPYIO OIPEACISICTCS HOBas
OIICHKA, HE JIOJDKHA OBITh paHee NaThl BOSHUKHOBEHUS COOBITHS, BEIYIIETO K 0OCCIICHCHHUIO.

7. TlpusHaHue M  OLEHKAa OHUpPXKeBbIX NPOM3BOAHBIX (PHHAHCOBBIX

HHCTPYMEHTOB

IlepBoHauyanbHOE MPU3HAHUE U NPEKPallleHNe PU3HAHNSA

BupskeBoil mpon3BoAHBIN (PUHAHCOBBIN MHCTPYMEHT MPHU3HAETCSl B JaTy OTpaXeHHUs] OpoKepoM
puoOpeTeHns/peanr3alii COOTBETCTBYIOIETO CPOUHOIO KOHTPAKTa Ha OMpIKe.

IIpexpamenne npu3HaAHUsI OUPIKEBOTO TIPOU3BOTHOTO (PUHAHCOBOTO MHCTPYMEHTA IIPOUCXO/IUT:

- B CIIy4ae UCTIOJIHEHUS KOHTPAKTa;

- B pe3y/ibTare BO3HWKHOBEHHsI BCTPEYHBIX O0053aTENBbCTB IO KOHTPAKTy C TaKOH ke
crienuduKanyei, T.e. 3aKIroueHne 0()CeTHOH CALIKY;

- MpeKpalieHue 00s3aTeNbCTB 10 KOHTPAKTy MO HMHBIM OCHOBaHMSIM, YKa3aHHBIM B
MpaBUIIaX KJIMPHUHTA, B YCTAHOBJICHHOM MMM MOPSAKE.

OueHka CTOUMOCTH NPOM3BOAHOr0 (PMHAHCOBOI0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM IPOM3BOAHOTO (DMHAHCOBOTO MHCTPYMEHTa SIBISETCS OWprka, Ha KOTOPOH
@DoH/10M OBIT 3aKITIOYEH COOTBETCTBYIOIINIT KOHTPAKT.

CrpaBeyInBOH CTOMMOCTBIO ITPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBIISICTCS €0 ITOCIICTHSIS
pacdeTHasi LleHa (TeopeTHdeckas IeHa), ompexaensemas Oupked, Ha KoTopod POHIOM OBII 3aKIIOUCH
COOTBETCTBYIOIINI KOHTPAKT.
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B ciydae, eciii KOHTPAKT SIBJSIETCS MapupyeMbIM U DOHIOM Ha JaTy OLEHKH OTPaKeHBI BCE
pacyeThl 10 BapHAI[MOHHON Mapike, CIpaBeJINBas CTOMMOCTh MPOM3BOAHOIO (PMHAHCOBOTO HHCTPYMEHTA
paBHa HYJIIO.

8. IIpuzHaHue U OLlEHKA 1e0MTOPCKOIi 32/10/IKEHHOCTH U MPeoniaT

IlepBoHayaibHOe TNPU3HAHME M MNpeKpalleHHe NPU3HAHHUSA, OLEHKAa e0UTOpCKOii
32/10JI5KEHHOCTH :

Ecmu B pesynmbrare coBepIeHHs cIeliok ¢ umymniectBom IIM® Bo3HukaeT aeOuTOpCKas
3aJI0JDKEHHOCTh, M, COTJIACHO YCJIOBHSIM CIEJIKH, HE ONpelelieHa KOHKPETHas JaTa ee IOTalleHusi, HO
yKa3aH Tpe/eNbHbI CPOK, B TEYCHHE KOTOPOTO Takas 33/I0JDKEHHOCTh JOJDKHA OBITh MOTAllleHa, TO Ui
OIIpEZIeIEeHNsI CIPABEUIMBOM CTOMMOCTH CPOK TIOTallleHWs TakoW 3a/I0JDKEHHOCTH TPHHUMAETCs
MaKCHMAaIIbHBIM B OTCYTCTBHE 0OOCHOBAHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOIO) CY)KICHHUS YIPABIISIOICH
KOIMAHWK 00 MHBIX CPOKAX MOTAIICHUS TaKOH 1eONTOPCKOMN 3a10JKCHHOCTH.

Ecnu ycnoBus clienku He coaepKaT KOHKPETHOM JaThl MoralieHus AeOUTOPCKOH 3a/10JKEHHOCTH
U OTCYTCTBYET IPEAECIbHBIM CPOK IOTAUICHMsI, TO Ul LENEH ONpEAENEHUs CIPaBEAJUBONH CTOMMOCTH
TaKoW CPOK JOJIKEH OBbITh YCTaHOBJIEH HAa OCHOBAaHMU OOOCHOBAaHHOTO JKCIEPTHOTO (MOTHBHUPOBAHHOTO)
CY)KJICHUSI YIIPABIISIONICH KOMITAHHH.

[lpn ompeneneHun cpoka MOTAIEHHs JCOMTOPCKON 3aJI0JDKEHHOCTH B CIIydae €CJIM CpOK,
YCTAHOBJICHHBIM  YCIOBHUSMHU CHCIKH TPUXOAWTCS Ha Mpa3IHUIHEIN/HepaOounil/BEIXOMHONW —JCHB,
VYmupapnstonias KOMIIaHHS PYKOBOJCTBYETCS TIOJOXKECHUSMH cTathul 193 T['paxkmanckoro Kojekca
Poccuiickoit denepanuu, a UMEHHO JHEM OKOHYAHHS CPOKA CUMUTACTCS ONIKAWIIUI CICTYIONTU 32 HUM
pabounii eHb (B OTHOIICHUH TIEPCHOCA B CBS3U C MPa3qHUIHBIMI/HEPAOOUNMHY JHSIMH TOJBKO B CIydac,
ecu ormyouKoBaH [IpoW3BOICTBEHHBIN KaJCHAph Ha COOTBETCTBYIOIIUI TOT).

Jeburopckas 3a/I0JPKeHHOCTh MO TPOLEHTHOMY (KYIIOHHOMY) JIOXOJY IO JIOJATOBEIM II€HHBIM
Oymaram, JeOMTOpCKas 3a/I0JDKEHHOCTh 110 YaCTHYHOMY/IOJHOMY MOTAIIEHHI0 SMHUTEHTOM OCHOBHOTO
J0JITa 0 JIOJTOBBLIM [IEHHBIM OyMaraM NpU3HaeTCs:

- Jliist 1eGUTOPCKOil 3a10JPKEHHOCTH 10 MPOIIEHTHOMY (KYITOHHOMY) JIOXOAY TIO JAOJITOBBIM
LIEHHBIM OyMmaram - JiaTa HaCTYIICHHUS Hayajla CpOKa MCIOJHEHHsI 00s3aTebCcTBa 110 BHIIIaTe KYIIOHHOTO
JI0X0/1a (1aTa OKOHYaHUs KYIIOHHOTO MIepHo/ia) B COOTBETCTBUH C YCIIOBUSIMH BBIITyCKa IIEHHON Oymard.

- Jlist 1eOMTOPCKON 330JKEHHOCTH MO YacTUYHOMY/TIOJTHOMY HOTAIIEHHI0 3MHUTEHTOM
OCHOBHOTO JIOJITA TI0 JIOJITOBBIM IIEHHBIM Oymaram — JiaTa 4aCTUYHOTO WJIM TIOJIHOTO TOTalIeHHsi HOMUHaja
Ha OCHOBAHMH PEIIEHUS O BBIITYCKE.

Kpurepun npekparieHust pu3HaHuS!

- JlaTa ucTIOHEHHUs 00513aTeNIbCTB SMUTEHTOM, TIOATBEP)KIACHHAs OAHKOBCKOW BBIMMCKOM C
pacdeTHoro cueta ynpasistonieid komnaanu [.Y. [TN® umu oryerom 6pokepa [TUD;

- Jlata nuKBHAAaMM SMUTEHTa, cornacHO Bbimucke n3 EIPIOJI (wnm BbImmcku w3
COOTBETCTBYIOIIETO YITOJTHOMOYEHHOTO OpTaHa HHOCTPAHHOTO TOCYapCTBAa).

CrpaBeinBasi CTOUMOCT

OreHKa CIpaBeUTMBON CTOMMOCTH JIEOUTOPCKON 3aI0JDKCHHOCTH TI0 MPOIEHTHOMY (KYITOHHOMY)
JIOXOJTY IT0 TOJITOBBIM IICHHBIM OyMaram OIpeeNsieTCsl B CICIYIOIIEM TOPSIIKE:

a) B pa3Mepe, OIPeIeNICHHOM Ha JIaTy HACTYIUICHHUS CPOKA MCIIOIHEHUSI COOTBETCTBYIOIIECTO
00s13aTeNbCTBA (IATy WCTCUCHHS KYMOHHOTO IEPHOAa) B COOTBETCTBHHU C YCIOBHSAMH BHIITyCKAa IIEHHOU
Oymaru, ¥ UCXOJs M3 KOJMYECTBA IIEHHBIX OyMar Ha JIaTy HACTYIUICHUS YKa3aHHOTO CPOKa - C YKa3aHHOM
JIAThI IO HACTYIICHUS HanOoJiee paHHeH U3 JarT:

- ucredeHuss 7 (Cemp) paboumx [HEW ¢ JaThl HACTYIUIGHHS CPOKa HCIIOJTHCHHUS
o0s3aTenbeTBa  poccuiickuM  smuTeHToM, 10 (Jlecsith) paboumx mHEHW C JaThl HACTYIUICHHUS CpOKa
HCTIOJTHEHUS 00513aTeIhCTBa HHOCTPAHHBIM SMUTCHTOM;

- BO3HHUKHOBEHUS WHBIX COOBITHIA o 00€ECIIEHEHHIO.

b) B cootBercTBUU ¢ IOPSAKOM, YKa3aHHBIM B IyHKTe 2 pasaena |l u B [Ipunoxenun 4 — ¢
HamboJlee paHHEH U3 1aT, YKa3aHHOM B III.A.

OneHka CHpaBeIIMBONH CTOMMOCTH JEOMTOPCKOH 3aJ0JDKCHHOCTH 110 YaCTHIHOMY/TIOTHOMY
MIOTANICHUIO SMUTEHTOM OCHOBHOTO JIOJITA TI0 JIOJTOBBIM IIEHHBIM OyMaram OINpENeIsieTCsl B CICAYIOIEM
TIOpsIZIKE:

a) B pa3Mepe, ONpeieNIeHHOM Ha JaTy HACTYIJIEHHUS CPOKA MCIIOJIHEHUS! COOTBETCTBYIOIIETO
00513aTENECTBA B COOTBETCTBUH C YCIOBHSIMHM BBIIIyCKa IIEHHON Oymaru, ¥ MCXOJs U3 KOJIMYECTBA [IEHHBIX
OyMmar Ha J1aTy HaCTYIUICHHS YKa3aHHOTO CPOKa - C YKa3aHHOM ATkl 10 HACTYIUIEHHUS Hanooiee paHHeH U3
Jart:

- nucredennss 7 (Cemp) paboumx MAHEH C Jarbl HACTYIUICHHS CpPOKa HCIHOJHEHHS
00s13aTeNbCTBa  pOCCHCKUM  SMUTEHTOM, 10 (nmecaTh) paboumx JHEH ¢ AaThl HACTYIUIEHHWS CpOKa
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WCIIOJTHEHUS 0053aTeIbCTBA MHOCTPAHHBIM SMUTEHTOM;

- BO3HMKHOBEHUS HHBIX COOBITHII 110 00ECIIEHEHNIO,;

b) B cooTBeTcTBHM € IOPSIIKOM, yKa3aHHBIM B IyHKTe 2 paznena ||l u B I[Ipunoxennn 4 — ¢
HamnOoJee paHHe! U3 JaT, yKa3aHHOH B ITI.a.

CripaBenBasi CTOMMOCTD IEOMTOPCKOH 33/I0JDKEHHOCTH 110 IPOLIEHTHOMY (KYITOHHOMY) JIOXOJY,
YaCTUYHOMY/TIOJTHOMY TIOTAIIEHWI0 3MHUTEHTOM OCHOBHOIO JIOJITa M0 JIOJNTOBBIM IIEHHBIM Oymaram
npusHaeTcs paBHod 0 (Homp), B ciiyuae opHIMAIBHOTO OMyOJUKOBaHHS COOOIICHHS O OAaHKPOTCTBE B
OTHOIICHUH SMHTEHTa (JIMIa, 00sS3aHHOTO IO IIEHHOW Oymare) - ¢ JIaThl O(GHUIHMATLHOTO ONMYOJIMKOBAHMUS
Takoro cooOuieHus. Takoi MOpsI0K NPUMEHSETCs K 0053aTeNbCTBaM 3a CIIETYIOINIMMHU HCKITIOYCHUSIMU:

- 3a MCKJIFOYEHHEM JI0JITa, OIIEHHMBAEMOTO OIIEHIIMKOM, O0ECIIEYeHHOTO TOPIYEMBIMH LIEHHBIMH
OyMaramu, HEIBHKUMOCTBIO, OIMIMOHHBIM COIJIAIIEHHEM, CTPaXOBKOH JTMOO MOPYYHTEILCTBOM TPETHHX
s, OneHka 00eceyeHHOro I0JIra MPOBOUTCS C YYETOM CPOKOB M BO3MOXKHOCTH TOJTy4EHHU S BBITUIAT IPU
peanuzanuu obecrieueHUs: Ha OCHOBE OOOCHOBAaHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKIEHHUS
Ynpasnsrouiel KOMIaHuH;

- 32 MCKJIIOUYEHHEM CIIydaeB, KOrlia y JAHHOTO TpeOoBaHWs (BBIMYCKa LIEHHBIX Oymar) HMEroTCs
PBIHOYHBIE KOTHPOBKM aKTHBHOTO pbIHKAa (1 ypOBHSI OIIGHKH) MO0 HMeeTcs OTYeT OLCHIUKA,
cooTBeTCTBYIOIMI TpeboBanusaM DenepanbHoro 3akoHa "OO WHBECTHIMOHHBIX (oHIaxX'", MPHHATHIX B
COOTBETCTBHM C HUM HOPMATHUBHBIX aKTOB, YKa3zanus Ne 3758-Y u nactosawmux [Ipasun onpenenenust CHA,
10 COCTOSIHMIO Ha JaTy Hayaja MpoLeAyphl OaHKpOoTcTBa miM mosaHee. Ilpw wmcronp3oBaHMM OTYETa
OLGHIIMKA TIIPpM TOABJICHUM HOBOM WHGOPMAIMM O CHIDKCHHH BO3MOXHOCTH BOCTPEOOBAaHUS
3a7I0JOKEHHOCTH WJIM CHW)KEHHH OIEHKH MOTEHIMAIBHBIX CYMM K ITOJYYEHHIO YIPaBIISIOIIAs KOMITaHHS
JOJDKHa B CPOK He Oojiee 2 Henmenb IMOTYYUTh HOBBIH OTYET OLEHIIWKA JIMOO TPHUHATH CTOMMOCTH
337I0JDKEHHOCTH PaBHOM HYIIIO.

[Jebutopckasa 3a0/KEHHOCTb MO BbiNaaTe AMBUMAEHAOB MO akuMsM, goxoda Mo
AENOo3UTapHbIM pacnuckam

A40Xo4a Mo AeNO3NTapHbIM paCnncKkaM

Buabl aKTMBOB [ebutopckaa 3a[0/KEHHOCTb MO BbIMJIaTe AMBUAEHAOB MO aKLUSAM,

npUu3HaHns no akum4am, Aoxoada no Aeno3nTapHbIM paCnnCKkaM B OTHOLUEHUN!

OVBUOEHA0B/00X0A0B).

nopsiake:

€C/IN TaKaA AaTa ABJIAETCA TOProebiM AHEM.

npaBo Ha Mosly4YeHne A0X0Aa, MUHYC OAMH TOProBbl AeHb;

o6baBneHHbIx ansnaeHaos (DVD_EX_DT);

cucTembl, obmumanbHble CalTbl SMUTEHTOB.

Kpurepun [aTta npusHaHus AebUTOPCKOlM 3a40/HKEHHOCTM MO BbiNjaTe ANBUAEHAOB

1) akuMi, Aeno3nTapHbIX pacnMCOK POCCUAUCKNX SMUTEHTOB:
- JaTa, C KOTOpoW UeHHble 6ymaryM HauumHatoT ToproBaTbCs 6e3 yuyeTta
06bABNEHHbIX AMBUAEHAOB/A40X0A0B (45151 TOPryeMbIX LEeHHbIX 6ymar);
- gata dukcauum peectpa akumoHepos/BnagenbueB LeHHbiXx bymar ans
BblNAaTbl AMBUAEHA0B/A0X0A0B (AN15 HEeTOpryembixX LeHHbIX bymar, a Tak
XXe B CJlydae HEeBO3MOXHOCTWM onpeaennTb AaTy, C KOTOPOM LEHHble
bymarm HauYMHaKT TOproBaTbCs 6e3 yyeTa 06 bSABIEHHbIX

[laTta, C KOTOpoh UeHHble 6yMarM HauMHalT ToproBaTbCcs 6e3 yuyeTa
06bsIBNIEHHbIX AMBUAEHAOB / [OOXOA4OB OMpefensieTcs B Ccreaytowem

- [ata dukcaummn cnmcka auu, UMEKLLNX NpaBo Ha MOJSyYeHMe Aoxoaa,
Ecnu pata ¢umkcaumm cnucka nuu He SIBASIETCS TOProBbiM AHEM, TO AaTa,
KOrfla yKasaHHble LeHHble 6yMarm HauMHaloT ToproBaThca 6e3 ydeTa

06BbSABNEHHbIX  AMBWUAEHAOB, OMNpefenseTrcs B COOTBETCTBUM
nHdpopmauymenn HKO AO HP kak geHb dumKcaumm cnmcka nuu, UMerLwmnx

2) aKLWIﬁ, A€NO3UTAapPHbIX PaCnMMCOK MHOCTPAHHbIX SMUTEHTOB:
- Aata, C KOTOpOVI LUEHHbIE GYMaFVI HAa4YMHAKT TOProBaTbCA 6e3 Y4€eTa

- AaTa, Ha KOTOpYIO onNpeaensaoTca nnua, MMeLWmne npaBo Ha noayyeHue
avBunaeHaoB/noxonos (B otcyTcTBum nHdopmaumnm o DVD_EX_DT).

NcToyHmkn nHdbopmaunm: HKO AO HPL, poctynHble nHMOOpPMaLMOHHbIE

Mpn OTCYTCTBMM MHGPOPMAUMKN U3 Bbllle YKa3aHHbIX NUCTOYHMKOB (B
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TOM 4ucne O pa3Mepe NpuUUUTalLWMXCA BbINAAaT) - AaTa 3adncieHus
OEHEeXHbIX CpeACTB Ha pacyeTHbIW cyeT ynpasnswowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, OTKpPbIThIM Ang YK A.Y. NMND).

B paTy npusHaHusa HeobXoAMMO OMpeaesivTb KOJIMYECTBO LEHHbIX
6yMar Ha gaty duUKcaumnm peecTpa aKUMOHepoB/BNaAenbLEB LEHHbIX
6ymar ons BbiNaaTbl AMBUAEHAOB/OOXOA0B WMNM Ha AaTy, Ha KOTOPYH
onpeaensTcs nmua, uMeroLne npaeso Ha nony4eHune
OVNBUAEHAO0B/00X0A0B C  YYETOM 3aK/OYEHHbIX, HO HEWUCMOJIHEHHbIX
CHOesnokK.

e [laTa WCNOSHEHUSA 06sa3aTenbCTB 3MUTEHTOM, MNOATBEPXKAEHHAs
6aHKOBCKOM BbIMMCKOM C pacHeTHOro cYeTa ynpaBAsioLWen KOMNaHum
4.Y. MN® wnn otyeTom 6pokepa MNNO;

e [laTa NMKBMAAUMW 3SMUTEHTA, COraacHo Bbinucke u3 EMPKON  (nnum
BbINMUCKMU n3 COOTBETCTBYIOLLEro YMNOJIHOMOYEHHOI 0 opraHa
MHOCTPaHHOrO rocyaapcrea).

B oTcyTCTBME NPU3HAKOB 06ECLIEHEHUS :

. B TeueHne 25 paboumx agHen c paTbl NpusHaHuUa AebuTOpCKOm
3a[0/IKEHHOCTU POCCUINCKUX SMUTEHTOB, B TeuveHue 45 paboumx gHen c
AaTtbl Npu3HaHnsa AebuTopckon 3a40MKEeHHOCTU MHOCTPaHHbIX SMUTEHTOB,
a TaK e MexAyHapOoAHbIX Koprnopauni.

OueHka crnpasBefnMBOM CTOMMOCTM AebUTOPCKON 3af40/MKEHHOCTU MO

BbiNaaTe AMBUAEHAOB MO akumMaM, Aoxoda No AenOo3uTapHbIM pacnuckaM B

TeyeHMe BCero Ccpoka KBanudukKaumm TakohW 3a40/HKEHHOCTU Kak

onepaunoHHONW He KOppeKTUpyeTcsa W onpeaenseTcds B HOMUHaSIbHON

BEJINYNHE UCXOAN U3:

e KOJIMYECTBa aKUWMI/Aeno3uTapHbIX PacrnmncoK, YYTEHHbIX Ha cdeTe Aeno
MN® Ha paTy, Ha KOTOPYHO OMNpeaenslTca Auua, UMerLlme rnpaso Ha
nosly4yeHuwe AMBUAEHAOB C YYETOM 3aKJ/IHOYEHHbIX, HO HEUCMNOJIHEHHbIX
caenok. n

e 0b6bsBNeHHOro pasMmepa auvBuaeHga (Aoxoda), NpUXoAsLWErocs Ha
O4HY UeHHyto ByMary cooTBeTCTBYlOWeNn KaTteropum (Tuna) 3a Bbl4eToM
Hanoros n c60poB B Ciy4ae, ec/in 3TO NMPUMEHUMO.

B cnyuae oTcyTcTBMS oduuManbHOM MHGOpMauumM O pa3Mepe Hanora Ha
[0XoAbl MO UeHHbIM 6yMaraM WMHOCTPaHHbIX 3MUTEHTOB, MNOANEXaLLero
yOEPXaHMIO, MPUMEHSIETCA MaKCMMasZiIbHO BO3MOXHAsi CTaBKa Hasora B
pa3smepe 30%.

Mo ucteyeHuUn cpoka KBanudpukaumm AebUTOPCKON 3a[0/HKEHHOCTU Kak
onepaumoHHOW, cnpaBeanmeas CTOMMOCTb ONpeaensieTcsa B COOTBETCTBMU
c [Npunoxenvem 4.

Cnucok o6wux cobbiTnin, NpuMBOASALIMX K O0bBeCLUEHEeHUo, YyKasaH B
MpunnoxeHwnn 4.

=
ﬁ

EBUTOPCKAA 3AJOJDKEHHOCTE IO JOXOAAM WHBECT OHHBIX TIAEB
POCCHUMCKUX MNP U AEB (AKLIMI) THOCTPAHHBIX UHBECTUIIMOHHBIX ®OHJIOB, AU
KOTOPBIX BXOJAT B COCTAB HMMVIIECTBA IIM®, II0 JOXOJAM OT JOJIEBOI'O
YYACTHA B YCTABHOM KAITUTAJIE
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Buabl akTuBoB

Jebutopckaa 3a40/MKEHHOCTb MO AO0XO0AaM  WMHBECTUMUMOHHbLIX MNaeB
poccuiickux MA® u naes (akuuMm) WMHOCTPAHHbLIX WHBECTULMOHHbIX
OHAOB, Nan KOTOpPbIX BXOAAT B CcOCTaB umyuectsa NMN®, no aoxoaam
OT [JONeBOro y4yactuss B YCTAaBHOM KanuTase pPOCCUNCKUX WU
WHOCTPaHHbIX KOMMNAHUN.

Kpurepun
npusHaHus

e [aTomn NMPpU3HaHUA A0XOoA4da Mo nasdMm, ABJIAETCA AaTa BO3HUMKHOBEHUA

obsa3aTenbcTtBa Mo BbiNNaTe A0Xo4a, YKasaHHas B coobuweHunm o
BbliNnaTe AoxoAa MO MHBECTULMOHHBLIM MNasM poccuickmx MN® n
nasM (akuusM) WHOCTPaHHbIX WMHBECTULMOHHbIX (GOHAOB, B
COOTBETCTBMN C MWHGopMmaumern HKO AO HPLA, wvHdopMmauum Ha
odmumanbHOM canTe ynpasstowen KoMnaHmm mnm B omumanbHOM
coobleHn pnsa BnajenbleB MHBECTULMOHHbIX MNaeB O BbinjaTte
aoxoaa (ans kBannduumMpoBaHHbIX MHBECTOPOB) WM Ha OCHOBaHWUU
MHbIX WMH(OPMALMOHHBIX CUCTEM, WCMNOSb3yeMbIX YrnpaBastowen
KOMMaHuen;

e [laTa, C KOTOpPOM WHOCTPaHHbIE LEHHble 6yMarn HauyumHawT

ToproBaTbcs 6e3 yyeTa 06bsaBAeHHbIX ansmaeHaos (DVD_EX_DT) B
COOTBETCTBMW C AAHHbIMWU AOCTYMNHbIX WMHMOPMAUMOHHBLIX CUCTEM
wnn (B otcytctBum mHdopmaumm o DVD_EX_DT) aaTa, Ha KOTOpyto
onpepenswTca  nuua, uMerwme  npaso  Ha nonyyeHmne
AVBUAEHA0B/00XO0A0B;

e [laTa onpeaeneHnda BbiNaTbl A0XO0A4a, COrJlaCHo VIHd)OpMaLl,VIM Ha

odunumManbHOM canTe ynpasBnsoWwen KoMnaHuu/B oduunaibHOM
cooblweHnn anst BrafdefibUeB MHBECTULMOHHbLIX MaeB O BbiniaTe
aoxoga (Ans KBanmduuMpoBaHHbIX MHBECTOPOB);

e [lo gpoxopaM OT A0/EBOro y4dactmss B YCTaBHOM KanuTtane - paTta

MPUHATUSA peweHuns obuwero cobpaHus nnm MHOro
YNOJIHOMOYEHHOI0 OpraHa O BbinaaTe Takoro 40oX04a;

e [lpn oTCyTCTBUU MHDOPMALUM U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuc/e pa3Mepa NMPUYUTALOLWLNXCS BbINAAT) - AaTa 3a4YUC/IEHUS
OEHEeXHbIX CpeACTB Ha pacyeTHbIA CYeT YyMnpaBnsiowen KoMnaHum
4.Y. MN® / Ha cueT 6pokepa, oTKpbIThI ana YK A.Y. NMNO.

B paTty npusHaHus HeobxoauMMo onpenennTb KONYECTBO LEHHbIX
6ymar Ha gaty QuKcaumn peecTtpa akKuMOHEpOB/BNaaenbLeB LEeHHbIX
6ymar ans BbinnaTbl AMBUMAEHAO0B/A0X0A0B WM Ha [AaTy, Ha KOTOPYH
onpepensaTcs nnua, nmerwme npaso Ha nony4yeHune
ANBMAEHAOB/A0X0A0B C Y4YeTOM 3aK/OUYEHHbIX, HO HeWCNOSHEHHbIX
COeNoK.

Kpurepun
npexkpaiwjeHmns
npu3sHaHus

e [laTa wCNOSHEHUS 06s3aTenbCTB  NO  BbiMaTe  A0X0A4a,
NnoaATBEPXAEHHOMW 6aHKOBCKOM BbIMUCKOM C pacyeTHOro c4yeTa
ynpasnstowen komnadum 4.Y. NMAO® /otueTom 6pokepa MNMNO;

e [laTa nukBMAAUMW JiML@ 06A3@aHHOr0 MO LUEeHHbIM 6ymaram
WHOCTPAHHOIo WMHBECTUUMOHHOro ¢oHAa, [oxodaM OT [0SeBOro
yyacTtus;

e [laTa NCKJTIOYEHNS n3 peecTpa pPOCCUICKOro naesoro
WHBECTULMOHHOro oHaa.

Kputepnn n
CPOKH
KBanngumkaymn
Aeburopckoii
3a40/1KeHHOCT
n Kak
onepaynoHHOH

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHns:

o B TeyeHue 25 pabouumx gHen c aaTtbl nNpusHaHus aebutopckon
3a[0/DKEHHOCTM MO  UEHHbIM 6yMaraM PpOCCUNCKUX 3SMUTEHTOB, B
TedeHMe 45 paboumx JaHen C paTbl nNpusHaHus 0ebUTOpCKOM
3a[0/HKEHHOCTMN NO LEHHbIM BymMaraMm MHOCTPaHHbIX 3MUTEHTOB, a Tak
Xe MexAyHapoAHbIX Kopnopauui;

. B Teé4YeHne BCero Cpoka, yCtaHOBJIEHHOIo peweHneM o Bblinjiate
AoxXoda OT J[A0JIEBOro y4yaCind B YCTaBHOM Kanutane WKW  WUHbIM
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aHaNnorM4yHbIM AOKYMEHTOM, ANS BbiNaaTbl 4OX04a, €C/INM TAaKOW CPOK He
npesbiWwaeT 25 pabounx gHeN.

Ecnn ycTraHOBMEHHbIA CpPOK BbINJIATbl A0X0AAa OT AO0SIEBOr0 y4dactus
npesbiwaeT 25 paboumx AHen, To AebuTopckas 3aA0/IKEHHOCTb Mo
BbINsaTe AOX04a HE MOXEeT 6bITb KBanMduLUMpoBaHa onepaLnoHHOMN.

CnpaBeannBas
CTOMMOCTb

OueHka cnpaBensiMBON CTOMMOCTM AeBUTOPCKOM 3a[40/HKEHHOCTU MO

poxonaM naes poccunickux MA® u nagm (akumMsaM) MHOCTPaHHbIX

WHBECTULMOHHbIX (POHAO0B, Nan KOTOPbIX BXOASAT B COCTaB MMYyLLECTBa

NMA® B TeyeHMe Bcero cpoka KeanudukKauum 3a[0/KEHHOCTU, Kak

ornepaumnoHHON onpeaenseTcsa ucxoasa ms:

e KOMMYECTBa MWHBECTUUMOHHbIX mnaeB [MN® wunu naeB (akuumn)
WHOCTPaHHbIX MHBECTUUMOHHBLIX (OHAO0B, Mawm KOTOPbIX BXOAAT B
coctaB umyuwlecrtea lMN®, yyTeHHbIX Ha cyeTe geno MNMNO® Ha paTty
onpegeneHns CYHA C y4yeTOM 3aKKOYEHHbIX, HO HEWUCMNOJSIHEHHbIX
caenok;

e 00bSIBNEHHOro pasMepa A0Xo4a MO WHBECTUUMOHHOMY nato,
yKa3aHHOro B coobleHnmM o BbiMnaTe Aoxo4a MO MHBECTULMOHHbLIM
nasm poccunckmx TMNO®  wn  nagam  (akumsiM)  MHOCTPAHHbIX
WHBECTULMOHHLIX (POHAOB, KOTOpble BXOAST B COCTaB WMMyLlecTBa
NMN®, B cooTBeTcTBUM C WHPopmaumen HKO AO HPA, UHbIX
AOCTYMNHbIX WHMOPMALMOHHBIX CUCTEM UAW OduULUMANbHbIM CaNTOM
(opumumanbHbIM NMCbMOM) YN paBasOWEeNn KOMMaHUN.

OueHka cnpaBeanMBoOM CTOMMOCTM Ae6UTOPCKON 3a40/IHKEHHOCTM MO

A0X04aM OT A0/eBOro yyacTusi B YCTaBHOM Kanutane B TeYeHue BCero

cpoka KBanudpumnkauymu 3a40/1KEHHOCTH Kak onepaunoHHON

onpepenseTca B cyMmMme 06bABAEHHONO 40X04a Ha A0S0 BlajeHus.

B cnyuyae otcyTtcTBus oduumanbHOM uMHdOpMauuM O pa3Mepe Hasora
Ha goxodbl MO UEeHHbIM 6yMaraM  MHOCTPaHHbIX 3MWUTEHTOB,
noanexallero yaepXaHuto, MpPUMEHSEeTCS MaKCUMManbHO BO3MOXHas
CTaBka Hanora B pa3mepe 30%.

Mo ncreyeHmn cpoka keanmdbmkaunm edbUTopcKom 3a40/1KEHHOCTM KakK
onepauMoHHON, @ TaK Xe B C/lyyae BbISIBAEHUS WHbIX COObLITUNA,
npueoaawmx Kk obecueHeHMo, cnpaBeannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBMU C [MpnnoxeHmnem 4.

Hdara 7]
cobbiTHs,
npmBogswmne K
obecLeHeHNIo

Cnucok obwmx cobbiTuin, NpuBOASAWMX K oOb6ecCueHeHU, yKasaH B
MpunoxeHuun 4.

CrpaBemyinBasi CTOUMOCTh I[€6I/ITODCKOI71 3a0JDKCHHOCTH IO J0XO0JdaM OT JO0JICBOI'O y4acCTHs B

YCTaBHOM KamnuTaie (1eOUTopcKast 3aJOJDKEHHOCTD 110 T0X0aM MHBECTUIMOHHBIX naeB poccuiickux [TMD
W maeB (aKIUi) MHOCTPAHHBIX MHBECTHIMOHHBIX (DOHJIOB, MaM KOTOPHIX BXOISIT B COCTaB MMYIIECTBA
[MN®, o moxonaM OT JIOJEBOTO YYacTHsl B YCTABHOM KallUTaje) ONPEIEIIeTcsl B CyMME OOBSIBICHHOTO
JI0X0/Ia Ha JIOJNIO BIIaJCHHS.

Kpurepun npuzHanus:

- JlaTOW MpPW3HAHUS J0XOAa IO TasM, SIBJISETCS JaTa BO3HMKHOBEHHS 00s3aTenbCTBa MO
BBITUIATE JJOXOJa, YKa3aHHas B COOOIIEHUH O BBIIUIATE JOXOJa 10 WHBECTULMOHHBIM masM [TU® u masm
(akusAM) MHOCTPAHHBIX HMHBECTUIMOHHBIX (DOHIIOB, KOTOpBIE BXOIAT B cocraB mmymecrBa [IM®, B
cootsercTuy ¢ nH(popmanueir HKO AO HP/I;

- JlaTa OTpEeJeNIeHNs] BBIIUIATHI JIOXOAA 10 MHBECTHIHMOHHBIM MasM poccuiickux [THN®D,
COTJIacHO MH(OPMAINH, Ha O(QUIIMAIEHOM CaiiTe yIpaBisonield KOMIIAHWN/B O(HUIHATIFHOM COOOIICHNH;
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- Jlata TPUHSTHS PElIeHus] o0Iero coOpaHWs O BBIIIATE TaKOro J0XO0Ja OT I0JIEBOTO
y4acTHsl B YCTaBHOM KaluTalle,

- IIPY OTCYTCTBHY BBIIIEYKa3aHHOW MH(OpMAIINK O BBIIIIATE J0X0/a (B TOM YHCIIe pa3Mepa
MPUYUTAIONIUXCA BBIILUIAT) - JaTa 3a4UCICHMs AEHEXKHBIX CPEICTB Ha PACUeTHBIN CUeT ympaBisoueil
xomnanuu [1.Y. [TUO.

[Ipexpamienue npu3HaHUSA:

- Jlata MCIOJHEHHs 00s3aTeNbCTB 10 BBIILUIATE JOXO0Ja, MOJTBEP)KICHHOW OaHKOBCKOM
BBINMHCKOH € pacdyeTHOro cyera ynpasistomei kommnanuu J1.Y. [TN®D;

- Jlatra JsukBupanuM Juna, OO0S3aHHOTO IO I[EHHBIM OymMaraM HWHOCTPaHHOTO
WMHBECTUIIMOHHOTO (hOHA;

- Jlata NCKIIIOYEHUS U3 peecTpa pOCCHHCKOTO MaeBOro MHBECTHIIMOHHOTO (oHIa.

Jlata 1 cOOBITHS, MPUBOISIINEC K 0O0CCIICHEHHUIO:

CrpaBeuBasi CTOUMOCTh JIEOMTOPCKOM 33/I0JDKEHHOCTH IO JI0XOJlaM MHBECTHUIIMOHHBIX MaeB
poccuiickux [MM® u masMm (akuusM) MHOCTPAHHBIX MHBECTHLMOHHBIX (DOH/IOB, MaM KOTOPBIX BXOJST B
coctaB umymiectsa II®, noxomaMm oT J01E€BOr0 ydacTHsl B yCTaBHOM KamuTajle Npu3HaeTcs paBHOU 0
(Homp):

- B cilydae OQHIHAILHOTO OMyONMKOBaHWS COOOMICHHS O OAHKPOTCTBE B OTHOIICHHH
SMHTEHTa (JIMILa, OOsS3aHHOTO IO IIEHHOH Oymare) - ¢ Aarbl OQUIHMAILHOTO OMYOJIMKOBAHUS TAKOTO
CoO0LIECHHS.

B crepyrommx curyanusx:

- €CIIM JICHE)KHBIE CPEJCTBA HE MOCTYIMIM Ha CYET, OTKPBITHIA YIPaBISIONIEH KOMITAHUU
J.Y. IIN®, B ciayyae eciu CBEINEHUS O PEKBH3UTax OAaHKOBCKOTO cyeTa JUIA TEPEYMCICHHs T0XO7a
yKa3aHbl BEPHO - C JaThl, CIACAYIOMIEH 3a JHEM OKOHYAHHWS CpOKa BBIIUIAT JIOXOZA 10 MHBECTHIIMOHHBIM
nasim poccuiickux [TM® B coorserctBuu ¢ [I/1Y (Ho HE Oonee 25 pabounx aHeH);

- €CJIM JICHE)KHBIE CPEJCTBA HE MOCTYIMIM Ha CYET, OTKPHITHIA yIPaBISAIONIEH KOMIIAHUU
J.Y. IIN®, B cinyyae eciu CBEACHHS O PEKBH3UTaX OAHKOBCKOTO CYeTa Ul IEPeurCIICHHs J10X0Ja
yKa3aHbl BEPHO - C JAaThl, cieaytomei 3a 25 (Baguarh msiTh) pabouyuM THEM CO JHS, IO COCTOSHHIO Ha
KOTOPBIH ONpEAENISIOTCS JIMIA, UMEIOIINE TPaBO Ha MOJyYeHUE JIOXOAa 10 IMasM (aKIHsIM) WHOCTPaHHBIX
WHBECTHIUOHHBIX (POH/IOB;

- €CIIN JIEHEe)KHBIE CpellCTBA HEe NMOCTYIMIM Ha CUEeT, OTKPBITHIM ympapistomied kommanuu J1.Y.
[MN®, B cinydae ecnu CBeIEHHs O PEKBU3UTAaX OAHKOBCKOIO cyeTa JUisl MEPedrCIIeHUs] J0X0la yKa3aHbl
BEPHO — C JIaThl, CIEAYIOLIel 3a JHEM OKOHUYaHMsI CPOKa BBIIIATHI J10X0Ja OT JOJIEBOIO YYacTHs B
YCTaBHOM KaIluTale;

- IPY BOZHUKHOBEHUHU MHBIX COOBITHIA TI0 00ECIICHEHHIO;

CIIpaBeAINBasi CTOMMOCTh JIEOMTOPCKON 3a0JDKEHHOCTH IO J0XOJaM OT JIOJIEBOTO Y4YacThs B
YCTaBHOM KalHuTajle KOPPEKTHPYETCS B COOTBETCTBUH C MOPSIIKOM, YKa3aHHBIM B TTyHKTe 2 paznena Il u B
[punoxenun 4 nHacrosmux [Ipasui.

Jeburopckas 3a10JDKEHHOCTD 10 MPOIIEHTHOMY JIOXOAY IO JTCHEKHBIM CPEJICTBAM Ha CYeTax, B
TOM YHCJIC IO MUHUMAILHBIM HeCHM)KAEMBIM OCTATKAM:

Kpurepun npuzHanusi:

- Jlata Hawana o0s3aTeNbCTBA COTIIACHO YCIOBHUSM JOTOBOPA/COTIIAIICHUS O TPOIEHTHOM
JI0XO0JI€ IO IEHEKHBIM CPEACTBAaM Ha cuerax ympasisitomei komnanuu J1.Y. [TNO

Kpurepun npekpaiienus npu3HaHus:

- Jara okxoHuUaHWsS 00s3aTENBCTBA COTJIACHO YCIIOBHSIM  JOTOBOPA/COTJIANICHUS O
MPOLIEHTHOM JI0OXOJIE 10 JICHEKHBIM CPEJICTBAM Ha cueTax ympasisitomieid kommanuu J1.Y. [TNO;

- Jlara mepeyctynku mpaBa TpeOOBaHUS O BBITUIATE BKJIAJa W HAYMCICHHBIX MPOIICHTOB HA
OCHOBaHUU JOTOBOPA;

- Hara pemenus bamka Poccunm 00 oT3bIBe nHIeH3WH OaHKa, (JICHSKHBIC CPEICTBa
MIEPEXOSIT B CTATyC MPOUYEH NEeOUTOPCKON 3a0DKCHHOCTH);

- Jlatra nukBuganuu OaHKa cOMacHO WHGOPMAIMH, PAcKpPBITOH B O(HUIHATBHOM
JOCTYIHOM HcTouHHUKE (B ToM uncie 3anucu B ETPHOJI o nmukBuganmu 6aHka).

CrpaBemBasi CTOUMOCTh AEOUTOPCKO 33I0JKEHHOCTH TIO MPOIIEHTHOMY JTOXO.Y IO JICHEKHBIM
cpeacTBaM Ha cyerax ympasistoumed kommanuu [[.Y. IIM® onpenensercs B CyMME HAYMCIEHHBIX
COTJIaCHO YCJIOBHSIM JIOTOBOpPA/COTTIAMICHHS POIIEHTOB HA CYMMY HECHI)KaeMOTO OCTaTKa - B CIIydae, eCIIi
YCIIOBHS HAUMCIICHUS TIPOLIEHTOB TTO3BOJIIIOT PACCUUTATh UX pa3Mep Ha aaTy ompeneneHus CUA.

CrpaBeuiBasi CTOMMOCTh JEONTOPCKOH 330JDKEHHOCTH 10 MPOIIEHTHOMY JI0XO/Y TI0 JI€HEKHBIM
CpeAcTBaM Ha CYETaX, B TOM YHCIIE 10 MHHHMAaJIbHBIM HECHIDKaeMBIM OCTAaTKaM KOPPEKTHpYyeTcS B
COOTBETCTBHU C MTOPSIKOM, YKa3aHHBIM B ITyHKTE 2 paznena Il u B [Ipunoxxernn 4 Hactosmux [Ipasmi.

IIpouas I[€6I/ITODCKa$I 3a0JDKCHHOCTD .
- I[e6I/ITOpCKa$I 3aJ0JDKCHHOCTb, BO3HUKIIAA B PE3YyJabTAaTE COBCPIICHUA CACIOK C
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nmymectsoM [IM®, o KoTopeIM HacTynuia HauOoJiee paHHsS JaTa pacdeToB (B TOM YHUCIE JICHEKHBIE
CpEICTBA, NIEPEUYHCICHHBIE Ha CYET HCKPOY, MPHU3HAIOTCSA C NAThl NOATBEpKICHMs (DakTa 3a4MCIICHUS] Ha
CUET 3CKPOY M TOJBKO B TOM CITy4ae, €CIIM YCIOBHsI PacueToB 110 IOTOBOPY MPEIOIAraloT, YTO 3a4HCIICHE
Ha CYET ICKPOY SABJIAETCS (haKTOM OILIATHI);
- ABaHchI, BbIIaHHBIE 3a cueT numyiectsa [I1M®D, B ToM gucie obecrieunTebHbIE TUIATEXN
I10 IOTOBOPAM apeH bl HEJBMYKMMOTO UMYIIIECTBa, B KOTOPbIX (DOH/ BBICTYIIAeT apeHIaTOpOM;
- JleOuTopckast 3a10;KEHHOCT YIIpaBiisitoliei koMnanuu nepexn [TAD;
Jleburopckast 3aJ0/DKEHHOCTh, BO3ZHMKILIAS 10 JOTOBOpaM C ayJUTOPCKOW OpraHu3aiied, OLEHIIHKOM,
CIIEIMATN3UPOBAaHHBIM JICTIO3UTAPHUEM, PEruCTpaTopoM, yKasaHHbIMH B mpaBwiax /Y IO, a Takke
JNEOMTOPCKOM 33J0JDKEHHOCTH, BO3HUKIIEH IIpH OIUIaT€ pacXollOB, CBS3aHHBIX C JIOBEPUTEIbHBIM
ynpasienuem [TAD;
- JleOuTopckast 3a70/DKEHHOCTh 10 Hajoram, cOopam, MOIIIMHAM B OFOMKEThI BCEX
YPOBHEN;
- Jleburopckas 3a/10;KEHHOCTh 110 BO3MELIEHUIO CyMMBI HaJIOTOB U3 Otopkera PO;
- Jlebutopckas 3a10JKEHHOCTh 10 aPEH/IHBIM ILIaTexam?s,
—  JlebuTopckas 3aJ0JKEHHOCTD MO HETOJIHOM OIyIaTe MHBECTUIIMOHHBIX T1aeB;
- Jleburopckas 3a/10JDKEHHOCTb 10 CYI€OHBIM PEIICHHSIM;
— JlebuTopckast 3a/l0JKEHHOCTh, BO3HHUKINAS B PE3yibTare IEpefadyn eBpOoOOJIMTanuii B
OIIJIaTy 3aMEIIAIOIINX OOJIMraluii IPH UX pa3MeIleHNH (B TOM YHCIIE B CiIydae Iepeaadun
(ycTynkm) BceX HMMYIIECTBEHHBIX M HMHBIX NpaB IO €BPOOOIHTaMsIM POCCHHCKUM
FOPUIMYECKHM JIUIIAM );
- [poyast nedbuTopcKas 3a10KEHHOCTD.
Kpurepnu npuznanus:
- Jliist 1eOGMTOpCKOH 3a0KEHHOCTH IO BO3MEIIEHUIO CYMMEBI HAJIOToB M3 Oromkera PO —
nara npustus HC no paboram u ycimyraM K BBIYETY;
- Jliist 1eOnuTOpCKOM 3310JKEHHOCTH 110 CyIeOHBIM PEUICHUSIM - J1aTa BCTYIUIEHHS B CHITY
YKa3aHHOTO PELICHUS;
— JlebuTopckasi 3a0JDKEHHOCTh, BO3HHKINAs B pe3yabTaTe Iepenadd (YCTYIKH) BCeX
MMYILECTBEHHBIX U HHBIX IPaB M0 €BPOOOIHUTAIMSIM POCCHICKUM IOPUANYECKUM JIHLIAM B
OIUIaTy 3aMellaloIiuX oOnuranmuidé Npu HMX pasMelleHWH — Jara YCTYNIKH BCeX
MMYILECTBEHHBIX W HHBIX IpaB IO €BPOOOIHIanusM B COOTBETCTBHHM C JOTOBOPOM
YCTYNKH TpeOoBaHHS (WM B TOM Cllydae, €CIH JOKYMEHTOM, COJAEPKAIUM YCIOBHUS
pa3MelieHus IeHHBIX Oymar, MpeaycMOTpeH OJHOCTOPOHHMHU akT ycrynku mnpas (Deed
Poll of Assignment) — mara TUpPHHATHA YCTYIIKH B COOTBETCTBHHM C YCIOBHSAMH
onHocTopoHHero akTta ycrynku npas (Deed Poll of Assignment)).
- JUIsl ocTanbHBIX BHJIOB aKTHUBOB - JaTa MepeJadd aKTHBOB (IEHEXHBIX CPEICTB) JIHILY, B
OTHOIIEHNH KOTOPOTO BO3HHUKAET JEONTOPCKAs 3a10JDKCHHOCTD.
Kpurepuu npekpariieHust pu3HaHUS:
- Jliist 1eOGUTOPCKOH 3a0KEHHOCTH 0 BO3MEIIEHUIO CYMMBI HAJIOToB n3 Oromkera PO —
Jiata ucriomHeHus ooszatensersa nepen [T1M@ cornacHo Hamorosomy kozekcy PO;
- JI1st oCTanbHBIX BUAOB aKTHBOB!
—  Jlara ucronmnenwust o6s3arensets nepen [IAD, cormacHo q0r0BOpPY;
— JlaTa TuKBUAALMK KOHTpAreHTa, corjiacHo Beinucke, u3 EI'PHOJT,
— JlebuTopckast 3al0/DKEHHOCTh, BO3HMKINAs B pe3yabTaTe Iiepenadd (YCTYIKH) Beex
HMMYIIECTBEHHBIX M MHBIX TPaB MO €BPOOOIUTalisiM POCCUHCKIM IOPHAMYECKUM JIUIIaM B
OIIJIaTy 3aMEIAI0IINX OOJIUTANi TP UX Pa3MEIIeHUH:
JlaTa 3a4MCIICHUS 3aMearonux ooymranmii Ha cuet aeno YK J1.Y. [T ®;
Jara TIOJIy4eHHS IOKYMEHTOB W YBEIOMJICHHH, IPEIyCMOTPEHHBIX IOKYMEHTOM,
COZIepKalllIM YCJIOBHS pa3MEIICHUs] IIEHHBIX Oymar, B cCiydae OTKIOHEHHS OQepThI
(ycTymka mpaB 1o eBpOOOIHTaysiM ) IMATEHTOM 3aMEIAIONTUX OOIHTannii;
- JlaTa MPEeKpaieHns JOTOBOpa Ha MproOpeTeHne 3aMeIaonInX OOIuTanuii (B TOM 4ncie
0 WHBIM OCHOBaHHUSIM, IPEAyCMOTPEHHBIM 3aKOHOIATenbcTBOM Poccuiickorr @eneparun).l[Ipodero

3 JlebuTopckasi 3a0/KCHHOCTh HAYHCIIETCsl Ha Kakaylo nary ompenenenus CUYA. B cimyuae, ecnm pasmep aeGHTOPCKO#M
3a/I0JKEHHOCTH HE MOJKET OBITh TOYHO ONPE/ICIICH, HCIONB3YIOTCSI METOBI AMIPOKCHMAIINY BETHUYKH.

[IporHo3Hble 3HauYeHHs O0A3aTENbCTB, PACCUNTAHHbIC YIPABIIOMEH KOMIIAHUEH, NpenocTaBsiiorcs B Crenuani3upoBaHHBIN
JeTI03UTapHil Ha Kaxkayro faty onpenenenus CHA ¢ ykazaHueM Ieproja BHIOOPKH U OOBSICHSIONINX ITEPEMEHHBIX.

Jnst meneil anmpoKCHMALMM pa3Mepa 00s3aTENIbCTB HCIONB3YeTCs CTaTHCTHKAa 3a mocneauue 12 (JlBeHaamaTb) MecCsUes,
npeamecTByroumx gate onpeneneHuss CYA TA®. Ipu orcyTcTBUM Takoro 00beMa CTATUCTHKHM METOJ alllPOKCHMALMH IIPUMEHHM
IPY HAJIMYUK JaHHBIX HE MEHEe 4eM 3a rocieanue 2 (1Ba) Mecsua, npeamecTByomux jgare onpenenenus CHA IMUO.

B nmaty mocTymieHns JOKyMEeHTa, MOATBEP)KAAIOIIET0 OKa3aHHBIE YCIYTH, IPOM3BOAUTCS KOPPEKTHPOBKA HAUKMCIICHHBIX 00513aTEIbCTB
0 MIX PEaJbHOr0 3HAYCHHUSL.
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MIpeKpanieHusl paBa TpeOOBaHUS B COOTBETCTBHHU C JICWCTBYIONINM 3aKOHO/ATENHGCTBOM (B TOM YHCIIE TIO
OCHOBAHMSIM, ITPEAYCMOTPEHHBIM MoJI0KeHusIMH 11aBbl 26 ['K P®) nim noroBopom.

CripaBeiBasi CTOMMOCTB TIpOYei IeOMTOPCKOH 3a/I0JPKEHHOCTH OTIPEAENIsIeTCS:

- B CyMMeE OCTaTKa 33I0JDKEHHOCTH Ha Aaty onpeaeneHus CUA:

— IS OIepallMOHHOM IeOMTOPCKO 3aJ0KEHHOCTH,

— s 1eOMTOPCKOM 3aJ0JDKEHHOCTH IO HaioraM, cOopam, MOIUIMHAM B OIO/IKETH BCeX
YpPOBHEH;

— Uit IeOUTOPCKOW 3aJI0JDKEHHOCTH yIpaBistonield komnanuu nepen [TM®, Bo3HuKkIIas B
pe3ynbTaTe HapyLIeHHUs TpaB BJIaJIENbLEB HHBECTHIIMOHHBIX 11aeB B TEUSHUH 25 padounx
JTHEe! ¢ 1aThl €e BOSHUKHOBEHHUS ;

— Jus 1eOUTOpCKOW  33I0JDKEHHOCTH, BO3HHKILIEH 10 JIOTOBOpaM C  ayAWTOPCKOM
OpraHu3aiell, OILEHIIMKOM, CIEIHATH3UPOBAHHBIM JI€MIO3UTapUEM, PErUCTpaTopoM,
ykazaHHbpIMH B mipaBmiax JV [MU® a Takke 1eOMTOPCKOi 3aJ0/KEHHOCTH, BO3HUKINIEH
IIPU OIUIaTe PacXOJ0B, CBA3aHHBIX C OBEPUTENbHBIM ynpanieHueM [IM® B teuenun 25
pabouux AHEH C AaThl OKOHYAHHS CPOKa OKAa3aHMs YCIYT, YCTAaHOBJIEHHOH YCIOBHAMHU
noroBopa. O0eciieHeHre YKa3aHHO! 1IeOUTOPCKOM 33/I0JDKEHHOCTH HE TIPOU3BOJUTCS MTPU
COOJIIO/ICHNUN CIIEAYIOIUX YCIIOBHHA:

v Hanmune 000CHOBaHHOTO SKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXIECHUS
VYopapnsionied KOMIAHUU O TOM, YTO YBEIUYEHHE CPOKOB OKA3aHUSA YCIyT WU
MoTanIeHus] eOMTOPCKON 3a0JKEHHOCTH HE SIBIISIETCS CIIEACTBHEM HETaTHBHBIX
MIPOLECCOB, BO3HUKIINX B AEATENLHOCTH JOJKHUKA,;

v HaJIMYMEe JOKYMEHTAILHOTO MOATBEPKIECHUS OT KOHTPAreHTa CPOKOB IMOTAICHUS
3a70JDKeHHOCTH /oKazanus ycnyr [TND;

— 10151 1eOMTOPCKOM 3aI0JPKEHHOCTH TI0 BO3MEIIIEHHIO CyMMBI HAJIOTOB 13 OrojukeTa PO,

— 191 1eOUTOPCKOM 3aJ0JDKEHHOCTH IO CYJEOHBIM penieHnsM B Tedenue 10 padounx qHei
C JIaThl IPU3HAHHUA.

- B CyMMe, ONpe/IelIeHHOM C MUCITOIb30BaHIEM METO/a MIPUBEICHHOW CTOMMOCTH Oyaymux
neHexxHbIX 1oTokoB ([Ipmitoskenue 4) B WHBIX CilydasX ¢ MOMEHTA NPHU3HAHUS JI0 HACTYIUIEHHs CpOKa
MIOJIHOTO NOTALIEeHNS 33JJ0JPKEHHOCTH.

— CrpaBemBasi CTOMMOCTb J€OMTOPCKOM 3aJ0JDKEHHOCTH, BO3HHKILIEH B pPE3yNbTaTe
nepenayd €BpOOOJIMTalyii B OIJIaTy 3aMelarolluX OOJMraliii Mpu MX pa3MelleHUuH (B
TOM 4YHClIEe B Cllydae Tepefadd (yCTYNKH) BCEX WMYIIECTBEHHBIX M HMHBIX TIPaB IO
eBpOOOIMIraliisiM ~ POCCHHCKUM  IOPUAMYECKUM  JIMIaM), TPH3HAeTCsl  paBHOM
CTpaBEAIMBON CTOMMOCTH €BpPOOOJIMTAMi, IEPelaHHBIX B OIUIATy 3aMEIIAIOIINX
o0JIMTanyii Wi 10 KOTOPBIM epeaHsbl (YCTYIUICHBI) BCe MMYIIIECTBCHHBIE M MHBIE TIPaBa
poccuiickuM  ropuandeckuM JunaMm. CrpaBeuimBas CTOMMOCTB — €BpOOOIHranuii,
MEpeaHHBIX B OIUIATy 3aMENaloNMX OONWranmuid WIM 10 KOTOPBIM IepelaHbl
(ycTyruieHsl) Bce MMYIIECTBEHHBIE M WHBIE TpPaBa POCCHHCKUM IOPHIMYECKHM JIHIAM,
ompeziensieTcss B oOmeM mopsiike B coorBercTBuH C IIpaBmmamum CYA, ¢ yuerom
HAKOIUIEHHOTO KYIOHHOIO JOXOJa Ha JaTy ONpENEeNeHUs CIPaBeUINBOM CTOMMOCTH
JeOMTOPCKOM 3aJ0JKEHHOCTH.

— B ciydae BOBHMKHOBEHHS NTPU3HAKOB OOECIIEHEHHS] IMUTEHTA 3aMEIIAIOIINX OOIHUT AL,
CIIpaBeINBasi CTOMMOCTh  JIEOMTOPCKOW 3aJOJDKEHHOCTH OTNPEJENSeTCsl OCPEICTBOM
MIPUMEHEHMsI METO/a TPHUBEACHHOM CTOMMOCTH OyaymHX JEHEKHBIX IOTOKOB K
€BpOOOIHTaISIM, TIEPEAaHHbIM B OIUIATy 3aMEMAIONINX OONUTanuii (B TOM 4HCIE, TI0
KOTOPBIM TiepefaHsl (YCTYIUICHBI) BCE HMMYILECTBEHHBIE W HWHBIE IPaBa POCCHICKUM
IOPUIMYECKUM JIMIaM), C YYeTOM KpPEAWTHBIX pHCKOB OSMHUTEHTA 3aMEIIAI0MINX
obnuranui ([Ipunoxenue 4).

B ciydae BHeceHMs] M3MEHEHMH B YCIOBHUSI JOTOBOPAa B YacTH ONPENENICHUS CPOKa IMOTalleHus
3aJI0JDKEHHOCTH, MaKCHMAaJbHBIA CPOK B LIENSX BHIOOpA METOJIa OLEHKH OIPEIENSIETCsl B COOTBETCTBUH C
HM3MEHEHHBIM CPOKOM IIOTallIeHUs 33[0JKEHHOCTH, ACUCTBYIOIIMM Ha ATy OLEHKH, IPUYEM HAKOILICHHE
CpOKa MOTalIeHUs 33J0JDKEHHOCTH HE TPOUCXOIUT.

Ilox onepanmoHHON MOHUMAaeTCss NEOMTOpCKas 3al0JDKEHHOCTh KOHTPAreHTa, BO3HUKAIOIIAS B
XOZIe HOPMAIBHOTO OTIEPAIIMOHHOTO IMKJIa, KOTOpas OyJeT MoraieHa B Te4eHHe ONPEAETICHHBIX CPOKOB, B
Cllydae MPOCPOYKH HCIIOJHEHUS 00s3aTenbCTB. JlOMmycTHMBIE CPOKHM IPOCPOYKH, YCTAaHOBJICHHBIC IS
OTIEPAlMOHHON JEeONTOPCKON 3aJ0KEHHOCTH, HE IOJDKHBI MPHUBOIUTH K HPU3HAHHIO OE3HAIESKHOM K
MOJIy9EHHIO 3a[0JDKEHHOCTH, a TaKKe K OOECIIEHEHHIO 3aJOJDKEHHOCTH. Takas 3al0iKEHHOCTh OymeT
peann3oBaHa YIPABISIONIEH KOMITAaHMEH B MOJHOM OOBEME B CPOKH, YKJIAAbIBAIOLIMECS B HOPMAaJIbHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) TIPAKTHUKY B3aMMOJCHCTBHA C KOHKPETHBIM BHJIOM JEOUTOPCKOH
33J0JDKEHHOCTH. Y CTaHOBJIEHHBIE CPOKHM MPOCPOYKH OINpeNeNieHbl Ha OCHOBaHWU BHYTPEHHHX
CTaTHCTUYECKHX [AaHHBIX YIIPABIAIONIEH KOMIAaHWH. YKa3aHHas 33/0JDKEHHOCTh OyleT pealn3oBaHa
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YIIpaBIISIoONIeld KOMITAHHEH B TIOJTHOM 00BEME B CPOKH, YKJIA/IBIBAIOIINECS! B HOPMAIBHYIO PRIHOYHYIO (MIIH
BHYTPEHHIOIO) ITPAKTUKY B3aNMOJICUCTBUS C KOHKPETHBIM BHIOM JA€OUTOPCKOH 3310JKEHHOCTH.

Jeburtopckass 3a0JDKEHHOCTh, 110 KOTOPOH BBIIBIEH OJMH MJIM HECKOJBKO IIPU3HAKOB
obecrieHeHNs, yKa3aHHBIX B pazferne 2. Ilopsmok KOPPEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISIOIIMX
nmymectBo [IM®D, kpome AOMycTUMON NMPOCPOUYKH 00S3aTEIHCTB B paMKax OINEpPAlMOHHOTO LUKJIA, HE
MOJKET OBITh MPU3HAHA OTIEPAIIMOHHOM.

Bunpl, ycioBus o BUIaM Uil IpU3HAHUS AeOUTOPCKOH 3aJ0JDKEHHOCTH OTIEPAIIMOHHOM, a TaKkxkKe
JONMYCTUMBIE CPOKM HapyIIEHHWs YCJIOBUS HCIIONHEHUs] 00s3aTellbCTB KOHTPAareHTOM (TIorameHus
JEOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHM CO CIIOXKHBIIEHCS B pamMKax
JIOBEPUTEIHEHOTO YIIPABJICHUS [TACBHIM HHBECTHIIMOHHBIM (DOHJIOM MPAKTUKOW onucanbl B [Ipunoxenun 5.

IIpu HacTymeHMH CpOKa NMPOCPOYKH CBBIIIE CPOKOB, OMUCAHHBIX MO BHJAM 3aJI0JDKEHHOCTH B
[lpunoxxeHuu 5, a TakKe HE3aBUCUMO OT HAIWYMA M CpOKa MPOCPOYKH IPH BO3SHMKHOBEHMH HHBIX
COOBITHH, BEOyIMX K OOECICHEHHIO, CTOMMOCTh 33/I0JDKEHHOCTH OIpEAENSIeTCs B COOTBETCTBHUH C
METOJIOM KOPPEKTUPOBKH CIIPABEIUINBON CTOMMOCTH, MpeycMoTpeHHoi [Ipunoxxenuem 4.

JeHexxHple cpejicTBa, HaxoJsluecs y NpodeccHOHANbHBIX YYaCTHHUKOB PhIHKA IIEHHBIX Oymar
(manee — Opoxep).

Kpurepnu npuznanus:

Jara 3aunciieHust JEeHEKHBIX CPEACTB Ha CIIEHUATBHBIA OPOKEPCKUH CYET Ha OCHOBAaHHWH OTYETa
Opokepa.

Kpurepuu npekpartieHust Ipu3HaHUS:

- JlaTa MCHOJHEHHS OpOKEepOM 00s3aTeNbCTB MO IEPEYUCIICHUIO JEHEXHBIX CPEICTB C
CIIenuaIbHOro OPOKEPCKOro CUeTa;

- nara pemeHns banka Poccum 00 oT3bIBe NMmeH3um y Opokepa (AeHEeXHbIE CpencTBa
MIEPEXO/ISIT B CTATyC MPOYeH 1eONTOPCKON 3a10JDKEHHOCTH).

- Jara JIMKBHIAUUK Opokepa comIacHO WH(opManuu, pacKpeiTod B oQuIHanbHOM
JOCTYITHOM HcTo4HUKE (B ToM uncie 3anucu B EI'PIOJI o nukBupanmu Opokepa).

CripaBeiiBasi CTOMMOCTD JEHEXHBIX CPEJCTB, HAXOSIIUXCS y OpoKepa onpenensiercsi B CyMMe
OCTaTKa Ha CIEUAIbHOM OPOKEPCKOM CUeTe.

BennunHa neOMTOPCKOI 3a0JKEHHOCTH OpoKepa JOJDKHA COBIAgaTh C CyMMOH JEHEKHBIX
CPEJCTB, OCTaBLIMXCS B PACIOPsDKEHUM Opokepa Ha ocHoBaHMM OTuera Opokepa, COCTABIEHHOIO 3a JIEHb,
Ha KOTOPBIH oMNpeensieTcs CTOMMOCTh YUCThIX aKTUBOB.

CrpaBefIuBOi CTOMMOCTBIO JEOUTOPCKOM 3a0JDKEHHOCTH Opokepa IO JEHEKHBIM CpelcTBaM,
HaxoZAIIMMCsl Ha OpPOKEPCKOM cyeTe, MPU3HAETCS OCTATOK JICHEeKHBIX CPEACTB Ha KOHEIl JHS TOcie
COBEpIIEHHS BCEX oreparuii ¢ aktueamMu POH/A, COTTIACHO OTYeTy OpoKepa.

Jara u coOBITHS, TPUBOAALINE K 00ECIIEHEHNIO:

B cirygae, ecniu mopydeHne Ha BBIBOJI ICHE)KHBIX CPE/ICTB CO CHENUATILHOTO OPOKEPCKOTO CUeTa He
WCIIOJTHEHO B T€UYEHHE OJHOTO paboyero JHS C aThl MPEAbSBICHHUS MOpyIeHHs (KpoMe CiIydaeB repeaqn
Tpebosanust mocie 17:00 pabodero mHs, B 3TOM ciydae — 2 pabounmx OHEH) CHpaBelyMBasi CTOMMOCTD
JCHSKHBIX CPEACTB Ha CIENHATFHOM OpOKEPCKOM C HCIIOJIb30BAHHEM METOJIOB KOPPEKTHPOBKH
crpaBeBoii croumoctH (MyHKT 2 pasznena 11 u [punoxenue 4 HacTosiuux [Ipasun).

Jara aHHyIMpOBaHMS JIMIEH3UM OpoKepa SBISIETCS JaTOM HACTYIUICHHWS OCHOBAaHWH st
HaCTYIUIEHHUS CPOKa HCITOJHEHMs 0053aTeNnbCcTB MO ASOMTOPCKOM 3aq0imKeHHOCTH Opokepa. C yka3aHHOM
JlaThl CIIPAaBEUIMBAsl CTOMMOCTH JIeOMTOPCKOW 3a/I0JDKEHHOCTH OpOKepa pacCUMTHIBACTCS C  YYETOM
nostoskeHnd myHkra 2 pasaena Il u Ipunosxenus 4 nacrosmux [Ipasu.

OmnepanoHHas apeHja.

Ilo poroBopam omepamMOHHON apeHIbl, B KOTOphIX OHA BBICTYHACT apeHIOJATEIIeM,
neOuTOpCKas 33J0DKEHHOCTh B CYMME IUTAaTeka, MOJUICKAIIEro OIUiaTe 3a pacyeTHBIA mepuon (Mepuo,
OTIpENEeNIIEMBI TOTOBOPOM apeHJbI, KaK IEPHOMA, 33 KOTOPBIA IPOW3BOTUTCS ApCHAHBIM IUIATeX —
MECSI/KBapTal/TIOJIyTOJIUE/TO) TPU3HACTCS B MOMEHT OKOHYAHUS TEKYIIEro pacyeTHOro mepuona. B
Cllydae ecid MMOCIEAHU IeHb TaKoro MepPHo/ia SIBISIeTCS HepaObouuM JTHEM, IeOMTOpCKas 3a/10JKEHHOCTh B
CyMMe apeH/JHOTO IIJIaTeXKa 3a BeCh PACUCTHBINA MEPHO/I TPU3HACTCS HA TIOCIEIHUN paboynii IeHb Meproa
C Y4ETOM Hepabouux JHel mociie aaThl pacdera. JJeOuTopckast 3aJ0/KEHHOCTD MpeKpalaeT MprU3HaBaThCs
B MOMEHT OIUIaThI apeHaropoM. Eciu apeHiHas riata BHECEHA apeHIaTOPOM aBaHCOM, TO MPEKpalleHnue
MpU3HAHUS JACOUTOPCKOM 3a0JKEHHOCTH MPOU3BOJMTCS OJHOBPEMEHHO C IMPEKpalleHHEeM MPU3HAHUS
KPEITUTOPCKOW 3aJJ0JDKEHHOCTH MO0 COOTBETCTBYIONIEMY MOJYYCHHOMY aBaHCy. B ciydae ompeneneHus
CUYA nHa nmaty, KOTOpas HE COBIQJACT C JIATOM OKOHYAHWS TEKYIIEro pacuyeTHOTO IMEePUOJa/TIOCICIHUM
pabo4YrM JHEM TEKYIIETO PACUeTHOrO MEePHO/Ia, TOMOTHUTEIBHO MPU3HACTCS AEOUTOPCKAs 33/J0TKEHHOCTh
B CyMME JIONM apeHIHOTO IUIATeXa, PACCUATAHHON MPOMOPIHUOHATHHO KOJIHYECTBY IHEH IO MaTHI
ompenenenns CYA. Takas 3a10KEHHOCTh IpU3HAETCs B JeHb onpeneneHuss CYA u paccUUTBIBaeTCs IO

¢dopmyie:
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t—tp+1

’H‘B_P*tl—tb+1’

rae:

P — apenaHbIN TJIATEK, OTHOCAIIUNCS K TEKYIIEMY [IEPHOTY,
t — 1aTa OlLCHKHU,

tp — mara Hayaya pacyeTHOro Nepuoa,

tl —JlaTa OKOHYaHH1A paCcY€THOr O Nnepuoaa.

9. Ilpu3HaHue M OLIEHKa [0rOBOPOB CTPOMTEJBLCTBA W MNPHOOpPeTeHUs!
00bEKTOB HEJABUKMMOI0 HMYILECTBA

NmymiectBeHHbIe paBa U3 JloroBopa y4acTvst B JJOJIEBOM CTPOUTEIHCTBE 00BHEKTOB HEIBHIKUMOTO
MMYIIECTBA, MHBECTHIIMOHHOTO JIOTOBOPA, a TAKXKE WHOTO JIOTOBOPA Ha CTPOUTENBCTBO (CO3AaHUE) 00BEKTA
HEABUXHUMOI'O I/IMyI_[IeCTBa HpI/ISHaIOTCﬂ:

— B MOMCHT BCTyl'IJ'IeHI/ISI B CI/IJ'Iy,

— B Aaty nepeaaun OoHAy npaB v 0053aTENBCTB M0 TOTOBOPY OT TPETHETO JIUIIA.

JlaHHBIe UMYIIIECTBEHHBIE [TPaBa U3 IOTOBOPOB IMPU3HAIOTCS 10 HACTYIJICHUS MOMEHTA!

— Jlata rocyAapCTBEHHOW PEruCTpalluy MpaBa COOCTBEHHOCTH Ha HEABMKUMOE UMYIL[ECTBO
BIIa/IeNbLEB MHBECTULIMOHHBIX NaeB [IM®, noareep:xaenHas soinuckoi u3 EI'PH;

— nepenadr GoHIOM NpaB U 005I3aTENBCTB 110 IOTOBOPY TPETHEMY JIUILY;

— MPOYEro TMpeKpalleHuss MpaB M O00s3aTeNbCTB 10 JOTOBOPY B COOTBETCTBHH C
3aKOHOJATEIHCTBOM HJIH IOTOBOPOM.

OueHka CIIpaBeUIMBOH CTOMMOCTH MMYIIECTBEHHBIX IIpaB IO JOTOBOPY IPOM3BOAUTCS
OLICHII[UKOM B COOTBETCTBUH ¢ TpeOoBanusiMu DenepanbHoro 3akoHa "OO MHBECTHUIMOHHBIX (oHmaX",
MPUHATHEIX B COOTBETCTBHM C HUM HOPMATHUBHBIX aKTOB, YkazaHus Ne 3758-Y u nHacrosmmx I[IpaBun
omnpezaeneHnst CHA. CTOMMOCTb aKTHBA OIPEIENACTCS] HA OCHOBAHUH JOCTYITHOTO HA MOMEHT OTIPEIETICHNUS
CYA oTdera OIIEHIINKA C JaTOW OLIEHKH HanOoJee OIM3KOH K JaTe OMpeIeNeHus €r0 CTOMMOCTH.

B cnyuae, ecniu B mepuoj TMPUMEHEHHsI OTYETA OLCHIIMKA IS ONPEACNICHHS CIpPaBEITUBOM
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, BeAyllee K OOECHEHEHMIO, TO YIpaBIsIONIas
KOMITaHUsI HHUAIIMUPYET BHEIIAHOBYIO OI[CHKY aKTHBa OICHIIHKOM He mo3aHee 10 (mecstu) pabounx qHeit
C JaThl BBISABJICHUS NMPU3HAKOB oOeciieHeHUs. Jlara, 1O COCTOSHHIO Ha KOTOPYIO OIPEEINseTcs HOBas
OLIEHKa, HE JI0OJDKHA OBITh paHee aThl BOSHUKHOBEHUS COOBITHS, BEAYLIETO K 00ECIIEHEHUIO.

OHCHKa cr[paBezumBoﬁ CTOMMOCTHU 0053aTeNLCTB 110 JAOTOBOPY NPOU3BOJUTCA Ha AATy OLUCHKHU 11O
MECTOOUKE aHAJIOTUIHOMI MECTOAUKE OLICHKH CHpaBe,H,J'IPIBOﬁ CTOUMOCTH er,ﬂHTOpCKOfI 3aJ0JKCHHOCTH.

10. Ipu3HaHue U OLEHKA HEBHKMMOT0 HMYIIECTBA

OOBEKT HEABIKUMOTO UMYIIIECTBA IPU3HACTCS B KAUSCTBE aKTHBA ¢ HanOoJee paHHEeH U3 JaT:

- JlaTa pueMa-repeiayu, MoATBEpKACHHAs aKTOM [IpUeMa Mepelaun;

- JlaTa TOCYIapCTBCHHOW PETHCTpPAIlH IIepeXoja MpaBa COOCTBEHHOCTH HA HEIBIKUMOC
MMYILECTBO BJIaAEIblaM UHBECTULIMOHHBIX naeB [IM®, noareepxxaennas Boinuckoi u3 EI'PH.

OOBEKT HEJBMKUMOTO HMYINECTBA, MOJYYEHHBIH B PE3yJbTaTe 3aBEpPUICHUS] CTPOUTENbCTBA/
PEKOHCTPYKIIMH Ha OCHOBAHWHU [IOTOBOPA Y4YacTHS B JOJEBOM CTPOUTEIHCTBE OOBEKTOB HEABHKHMOIO
HMMYIIECTBA, WHBECTUIMOHHOTO JIOrOBOpa, a Tak)Ke HWHOTo JIOroBopa Ha IpuoOpereHne oOBEeKTa
HEIBIKIMOT'O UMYIIIECTBA, UMYIIIECTBEHHBIE MIPaBa U3 KOTOPOTO COCTABIISIIOT aKTUBHI DOHIA, TPU3HAIOTCA
B Ka4yecTBE aKTHWBA C JaThl TOCYJApCTBEHHOH pPErHCTpAlMU IpaBa COOCTBEHHOCTH HA HEIBIKUMOE
HMMYILIECTBO BJIaJIENbLIeB HHBECTULIMOHHBIX NaeB [IN®, noareepxnenHoi Beinuckoil u3 ET'PH.

B ciyuae, ecnmu 00BEKT HENBMKMMOCTH BO3HHKAeT B PE3ylbTaTe pas3jena JAPYroro oOBeKTa
HEIBIKIMOCTH, BXOJAAIIET0 B cocTaB mMymlectBa (DOHIA, BHOBH BO3HUKIINK OOBEKT IMPH3HAETCS B
KadecTBE aKTHBA, a OOBEKT HEIBIXKUMOCTH, KOTOPBIA MOJUISKAN pas3/ely, MpeKpamaeT Ipru3HaBaTbCa B
KadecTBE aKTHBa C MOMEHTAa BHECCHHSA JAaHHBIX O HEM B €AWHBIA TOCYIAapCTBEHHBIH peecTp MpaB Ha
HEIBIKIMOE MMYIIECTBO U CAENOK C HUM IPH YCIOBHUHM HAJMYWS OTYETa OLCHIINKA Ha pa3/eleHHBIC
00BeKTHl. B cmydae, ecnmi OOBEKT HEABIKMMOCTH BO3HHKAET B PE3yNbTare OOBETUHEHHS HECKOIBKUX
00BEKTOB HENBMKUMOCTH, BXOISIINX B COCTaB UMymIecTBa POHIa, BHOBh BOSHHUKIIHAN OOBEKT MPU3HACTCS
B Ka4eCcTBE aKTHWBA, a OOBbEAWHEHHBIE OOBEKTHl HEABIKMUMOCTH IMPEKPAIaloT MPU3HABATHCSA B KadeCTBE
aKTHBa C MOMEHTAa BHECEHHS JaHHBIX O HEM B €IWHBIA TOCYHAPCTBEHHBIA peecTp MpaB Ha HEABIKIMOE
AMYIIECTBO U CEIOK C HAM IPU YCIIOBHH HAIMYHS OTYETa OLEHIINKA HA OOBEIMHEHHBI 00BEKT.

Kputepuu mpexpaiiieHust Ipu3HaHUS:
- Jlata mepenauu HeJBM)KMMOTO HMMYIIECTBA HOBOMY NpaBooOyiaiaTento  — HauOouee

45



paHHss U3 JaT:
—  JlaTa mpueMa-nepenayu, NoATBEP KICHHAs aKTOM IIpHeMa Iepeaayy;
— JaTa TOCYJapCTBEHHOHM pETHCTpaluy Iepexoja IpaBa COOCTBEHHOCTH Ha HEIBHKHMOE
MMYILECTBO HOBOMY IpaBOOOJIaIaTeNo, HOATBep kAeHHass Bhinuckoi u3 EI'PH;

- Jlara mpekpaieHnsi npaBa COOCTBEHHOCTH B CBSI3M C TOCYIApCTBEHHOH perHCTpanuer

JIUKBUJALIMM HEJBIKUMOTO HMMYILECTBA, MOATBEPXKIEHHAs JOKYMEHTOM, BBIJAHHBIM PETHCTPUPYIOIIHM
OpPraHOM C OTMETKOM O PETrHCTPAl[MOHHOM JEHCTBHUHU.
Ouenka o00bEeKTa HEIBIKMMOCTH IPOM3BOAMTCS OLCHIIMKOM B COOTBETCTBUM C TpeOOBaHUSIMHU
®enepanbHoro 3akoHa "OO MHBECTHIMOHHBIX (DOHIAX", IPUHATHIX B COOTBETCTBHU C HUM HOPMAaTHUBHBIX
akToB, Ykazauus Ne 3758-Y u nactosmux [IpaBun onpenenenuss CHA. CTOMMOCTh akTHBA OMpEAENIeTCs
Ha OCHOBaHMH JIOCTYITHOTO Ha MoMeHT omnpeaeneHus CUA ordera oleHIIMKA C AaTOW OLEHKH HauOolee
OJM3KOM K laTe onpeeseHus ero CTOUMOCTH.

B ciydae, eciiu B mepHoja NMPUMEHEHUs OTYETa OICHINMKA JUIS OINpPEIElIeHHs CIPaBeIInBON
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Beayliee K OOECUEHEHHI0, TO YIpaBIsionias
KOMITaHUsI HHUAIIMUPYET BHEIIAHOBYIO OIICHKY aKTHBA OICHITHKOM He mo3aHee 10 (mecstu) pabounx aHed
C JaThl BBIABIICHUS NMPU3HAKOB obOecueHeHus. Jlara, 10 COCTOSHHMIO Ha KOTOPYIO ONpENEssieTcss HOBas
OLICHKA, HE JI0JDKHA OBITH paHee 1aThl BOSHUKHOBEHUS COOBITHS, BEAYIIETO K 00ECIIEHEHNIO.

[pu oneHKe crpaBeAIMBOI CTONMOCTH 00BEKTa HEABM)KUMOCTH, HAXO/SIIETOCS B OTIEPALIOHHON
apeHge, mo Kotopoil PoHJ SBISETCS apeHIOJaTeNIeM, YCJIOBHS apeHIHOTO J0TOBOpA IOJDKHBI OBITh
OTpaXEHBI OLIEHIIMKOM B omeHKe. OTIENbHBIH aKTHB B OTHOIIEGHHH JOTOBOpPA OIEPAIIMOHHOW apeH/IbI
00beKTa HEABMXMMOCTH He Tpu3HaeTcs. [Ipn 3ToM B cripaBeIMBYIO CTOMMOCTD OOBEKTa HEABHKUMOCTH
HE BKJIFOYAETCsI IpeoTuIaTa Wik HaYMCICHHBIN 32 HCTEKIINH TIEPHOJT JOXO/ 110 JOTOBOPY OIEpaliiOHHON
apeH[Ibl, KOTOPhIe MPU3HAIOTCS B KaYeCTBE OTACIBHOTO 00s3aTeNbCTBa (3310JKEHHOCTH TI0 TOTyYEHHBIM
IIpeoIIIaTaM) Ui aKTHBa (IeONTOPCKOM 3a10JKEHHOCTH).

11. Ilpu3HaHue ¥ OLEHKA NPOEKTHON JOKYMEHTAIMH

HpO@KTHaH JOKYMCHTalus JIsI CTPOUTEIbLCTBA WM PEKOHCTPYKIUU O6’LeKTa HEIABUXUMOI'O
UMYIICCTBA MPU3HACTCA B KAUCCTBC aKTHBAa C MOMCHTA €€ IMOJTYYCHUA q)OH)IOM 10 aKTy nMpueMa-nepeaadu.

Kpurepun npexpaiieHus: Npu3HaHM:

— HCIOJHECHUE T0TO0BOpa SaCT‘pOﬁHIPIKOM Ipu YCJIOBUU PETrUCTpalliU IpaBa CO6CTBeHHOCTI/I
BJIaACIbIIEB MHBCCTULIMOHHBIX IT1aCB [TND Ha 06’[)6KT HCABHXKHUMOCTH, HBHﬂmmHﬁCH npeaMEeTOM TaKOTo
JIOTOBOPa/ UCIIOIHEHUE TOTOBOPa 3aCTPONIIUKOM IPH YCIOBHH PETUCTPALINU MW3MEHEHHH, IIPOU3BEICHHBIX
B CJICZICTBHE PEKOHCTPYKITUH OOBEKTa HEABMKUMOCTH, SBIIAIOMIETOCS MTPEIMETOM TaKOTO JJOTOBOPA;

- nepenada [IM® mpaB m 00s3aTenbCTB MO AOTOBOPY MOAPsiAA / KYIUIM — TIPOAAXKU C
3aCTPOUIUKOM TPEThEMY JIULLY;

— MpoYCro MnpeKpamicHmsd npas u O6ﬂ3aTeJ'H>CTB o JOroBOpy noapdanaa / KYIUIM — IPOJaKu €
33CTp017IHIPIKOM B COOTBCTCTBHHU C 3dKOHOAATCIBLCTBOM WJIN JOTOBOPOM.

OIICHKa CHpaBCI[J'IPIBOﬁ CTOUMOCTHU HpOGKTHOﬁ JAOKYMCHTAlIUW TPOU3BOJUTCA OICHIIUKOM B
CpOKH, COOTBCETCTBYIOLIUC TpeGOBaHI/IHM 3aKOHOJaTeJIbCTBA. CTOI/IMOCTI) dKTUBa OIPCACIACTCA Ha
OCHOBAaHUU JOOCTYIIHOI'O Ha MOMCHT OIPCACIICHUA CLIA OoTyeTa OLCHIIHNKa C ,HaTOﬁ OLCHKHN HaI/I60J'Iee
6J'IPI3K01>1 K IaTC OopCaACICHUA €TI0 CTOMMOCTHU.

B cjlydac, €CJii B ICpUuod MPUMCHCHUA OTHCTA OLCHIIMKA I ONPCACICHUA CHpaBCZ[J'IPIBOfI
CTOMMOCTH aKTHWBa, BO3HHKACT (BLIHBJ'IHCTCH) C06I>ITI/IC, BeAYyLICC K OGGCH@HGHI/IIO, TO praBJ'IH}OHIaSI
KOMITaHHWA MHUIIUHUPYCT BHCIIJIAHOBYIO OLCHKY aKTUBA OLCHIIUKOM HE MO3JHECC 10 (ﬂeCHTI/I) paGOqI/IX I[Heﬁ
C JaTbl BLIABJICHUSA IIPU3HAKOB O6€CH€H€HI/IH. ):[aTa, M0 COCTOAHUIO Ha KOTOPYHO OIIPCACIISACTCA HOBas
OIICHKA, HC JO0JI’KHa 6I)ITI> paHee JaTbl BOSHUKHOBCHUSA CO6BITI/I$I, BECAYLICTO K 06ecueHeHmo.

12. Ilpu3HaHue M OlleHKA 3aliMOB BbITaHHBIX

Ilopsinox npu3HaHus.

3aeMm, BBIOAHHBIA YTpaBisomed kommanuein @oHAa, TpH3HAeTcs B KadecTBE aKTHBA B JaTy
CIHCaHU ICHEKHBIX CPEACTB C paCUETHOTO cueTa YTpaBismomei komnannu QoHa B TIOJIb3Y 3aeMIITHIKA.

[IpaBa TpeOoBaHMs W3 AOTOBOpa 3aiiMa WM WHOTO aHAJIIOTUYHOTO JOTOBOpPA, MONyYeHHBIE Ha
OCHOBAHUH CYIEOHOTO aKTa, IMPU3HAIOTCA B KA4eCTBE 3aliMa B MOMEHT BCTYILICHHS B CHIIY CYIEOHOTO aKTa
B COOTBETCTBHH C JACHCTBYIOIINM 3aKOHOIATEIHCTBOM.

IlpaBa TpeOoBaHMS W3 [OOTOBOpa 3aiiMa WIM KPEAUTHOTO JOTOBOpa, YAOCTOBEPECHHBIC
3aKJIAAHBIME, TPU3HAIOTCS B KAaUeCTBE aKTHWBA B JaTy MEPENaTOYHON HAANMMCH Ha 3aKIIAAHOH ¢ yKazaHUEM
BIIa/IeNbIIa 3aKIaqHoN - Y mpasistomias komnaans Oonna;

Jaroii mpekparieHus Ipu3HaHUS 3aiiMa SBISETCS JaTa:

— BO3BpaTa 3aeMIINKOM JICHEKHBIX CPEACTB HA PACUCTHBIA CUET YTIPABISIONICH KOMITAaHHH
®doHpa;
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— mepefayn  YmpaBisroneil komnanneii DOoHAAa COOTBETCTBYIONIETO TIpaBa TPeOOBaHUS
TPEThEMY JTUILY;

— JlaTa TepelaTOvYHON HaANMCH Ha 3akjaJHOM C yKa3aHHeM BIajenblia 3akIagHOW -
CTOpPOHHEE JIUIIO;

— JIUKBUJIAIAN 3aEMIIHKA COTJIACHO WH(pOPMAIINHU, PACKPBITON B ODUITHATIEHOM JTOCTYITHOM
ucToyHuke (B ToM yucie 3anucd B ETPIOJI o mukBupaIyy 3aeMinuka);

— mepexojia MpaBa Ha 3aJ0rOBOEC HMYIIECTBO MpPH OOpAlleHHH B3BICKAHWSA Ha TMPEIMET
3aJI0Ta;

— MPOYEro  MPEeKpalieHuss  00s3aTeIbCTB B COOTBETCTBHM € JCHCTBYIOIIHUM
3aKOHOJIATEIHCTBOM HJIH IOTOBOPOM.

IMopsinok oueHkH.

Ecnu noroBop He cofepKUT KOHKPETHOM JaThl MOTalleHus, Takas JaTa olpeesercd Ha OCHOBaHUU
9KCHEPTHOrO (MOTHBHPOBAHHOIO) CY)XACHHS YIIPABIAIONIEH KOMIIAHWH, KOTOPOE IOJDKHO COZAEpIKATh
00OCHOBaHHBIN BBIBOJI O CPOKE BO3Bpara 3aiiMa, OCHOBAHHBII B TOM YHCIIE Ha COOCTBEHHOH MpPakTHKe
paboThl C aHAIOTHYHBIMH 3aeMIIUKaMU U (WJIK) OOLIel PhIHOYHOW MpaKTHKE MOTAIlEHHS aHAJOTWYHBIX
CCYZ U UHBIX JAHHBIX.

3a0/KEHHOCTh IO 3aiiMaM OLIEHMBAETCs 10 MPUBEICHHON K JaTe OLEHKU CTOMMOCTH ILIaTexka
(Ilpmtoxenne 1), pacCUNTaHHON C MCIOIB30BAHHEM OE3pHCKOBON CTaBKM JOXOIHOCTH (B COOTBETCTBUU C
[punoxxenueM 1), CKOPPEKTUPOBAHHOW HAa MHIMBHUAYATBHBIH PHCK KOHTpareHra (BEpOsITHOCTH nedoiTa
(PD) u moteps npu 6ankporctBe (LGD) KoHTpareHTa Ha ropu3oHTe 1 ToJ onpeaensercs B COOTBETCTBHHU C
[punoxenuewm 4).

13. IpuzHanue u ouenka npocroro Bekces (IIN® — Bekcesreep:KaTein)
Kputepuu npu3sHaHus:
Jara mepexonma mpaB cOOCTBEHHOCTHM Ha LIEHHbIE OyMaru, ONpE/IENICHHOW B COOTBETCTBUH C
YCII0BUAMUA OI0TOBOpAa U HOZ[TBCp)KZ[eHHOﬁ AKTOM IIpucMa-repeaaviu HCHHbIX 6yMar.

Kputepuu npexpamenusi MpU3HAHUSA :

Jlata mepexoma mpaB COOCTBEHHOCTH Ha IICHHBIC Oymarw, OIPEACICHHOW B COOTBETCTBHH C
YCJIOBUSIMU JIOTOBOPA U MOATBEPKACHHON aKTOM TpreMa Mepeaadyn IeHHBIX Oymar;

Ecmu mo BekcenemaTeno ¥ JIMIly, MEpeIaBIIEeMy BEKCENb IMOCPEACTBOM HHIOCCAMEHTa (Janee
BMeCTE — JOJDKHUKH), BHeceHa 3anuch B ET'PIOJI o nukBuaanuu JOMKHKUKA - ¢ ATl 3aITUCH O JIMKBUAIIUN
JIOJDKHUKOB (TTOJTYYSHUST HHPOPMALUHU O TUKBUIAIUHN JTOJKHUKOB).

OueHka CTOMMOCTH BJIOKEHHS (MPOCTOH BeKce/ib, BbIIAHHbIN KPeIUTHOH OpraHn3anueii):

CrnpagBeyiiBasi CTOUMOCTb BEKCeNIsl TPU3HAETCS PaBHOM CyMMe JAEHEXHBIX CPEJCTB, OTOBOPEHHOI
B BEKCelle, YBEINYEHHOH Ha CYMMY IPOLIEHTOB, PACCYMTAHHBIX MO COCTOSHUIO HAa KaXIbIH padounii JeHb
(mata oLEHKHM) MO CTaBKe, MPEIyCMOTPEHHOH [JOTOBOpPOM B Cily4ae, €ClIM CTaBKa IO JOTrOBOPY
COOTBETCTBYET PHIHOYHOM.

B uHBIX ciydasx cnpaBeiuBas CTOUMOCTb BEKCENEH OMPEAENseTcs ¢ UCIOJIb30BAaHUEM MOJEIU
OLICHKH T10 IPUBEJICHHON CTONMOCTH OyIyIuX JAeHeXHbIX 1oTokoB ([Ipunoxenue 1).

CraBka 1O JIOTOBOPY COOTBETCTBYET PBIHOYHOM, €CIIM OHA COOTBETCTBYET PHIHOYHOW JOO
HaXOAWUTCSl B AMANA30HE, ONPEINEICHHOM C YY4E€TOM BOJIATHJIBHOCTH PBIHOYHBIX CTaBOK Ha TOPU3OHTE 3
MecsIia ¢ y4eTOM MOCIEeTHEH PacKpPBITON CTaBKU.

BoJIaTUIBbHOCTD PHIHOYHBIX CTABOK OTPEIENSETC KaK cTanaapTHoe oTkioHeHne (T):

Coun;

TJe:

T, - CPEIHEB3BELICHHBIE POLEHTHBIE CTABKM 10 NIPUBJICYEHHBIM KPEJAUTHBIMU OpTaHU3alUusAMU
BKJIaZiaM (Zero3uTaM) He(QHHAHCOBBIX OpPTaHM3AIUN B PYyOJIIX M WHOCTPAHHOW BaliOTe B IEIOM IIO
Poccuiickoit @eneparyii Ha COMOCTaBUMBINH CPOK (COIMOCTABHUMBIA CPOK — CpPOK, OCTAaBIIWHCS Ha IaTy
OLICHKH JIO TIOTAIlICHUsI OLEHWBAEMOTO JIETIO3UTAa), pacKpbIBaeMble Ha opuumanbHoM caiite banka Poccun
(mamee — cpeIHEB3BEIICHHAs CTaBKa IO JETO3UTaM), OINPENEIECHHBIE B COOTBETCTBHH C Pa3BEPHYTOH
IIKAJIOMN, 3a Mmociegaue 3 MecsIa,

Tum — CPelHEe apu(METHYECKOE CPEIHEB3BENICHHBIX CTABOK M0 JIEMIO3UTAaM 32 MOCIEAHHE 3
Mecsna.

HI/IaHaSOH, OHpe}leJ’[éHHbIﬁ C Y4€TOM BOJIATUJIIBHOCTU PBIHOYHBIX CTAaBOK Ha OPU30OHTE 3 MEciana ¢
Y4ETOM TIOCIIeTHEH PAaCKPhITOW CTaBKH, PACCYMTHIBACTCS 1O (hOpMYJIe:
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B uHBX cioydasx chpaBeyiuBasi CTOMMOCTb BEKCENs ONpeAersieTcs MO METOAY NPHBEICHHOM
CTOMMOCTH JIeHeXKHBIX TOTOKOB ([Ipmioxkenue 1) ¢ Mcnosip30BaHWEM CTaBKH JHCKOHTHUPOBAHHS, PaBHOU
PBIHOYHOM cTaBKe.

IMopsinok onpeaeneHus pbIHOYHON CTABKM:

PrriHOYHAS cTaBKa OMpEAENIeTCs IO COCTOSIHUIO Ha KaXKIBIH pabounii IeHb (IaTa OIeHKH).

B kadecTBe pHIHOYHOI CTaBKH WCIIONB3YETCSI CpPEIHEB3BEUICHHAS IIPOIEHTHAS CTaBKa II0
MIPUBIICYCHHBIM KPEIUTHBIMH OpTaHM3AIUSAMHU BKIagaM (IEmo3WTaM) HE()UHAHCOBBIX OpTraHW3aldi B
pyOoIsIX W WHOCTpaHHON BamoTe B menoM 1o Poccuiickorr ®Demeparuyi Ha COMOCTaBUMEI CpPOK
(comocTaBUMBIN CPOK — CPOK, OCTaBIIMICS Ha JaTy OLEHKH JIO TOTAIlEHHs OIEHWBAEMOTO BEKCEIs),
packpbiBaeMas Ha oguuuanbHOM caiite Banka Poccuu* (manee — cpeaHeB3BElIEHHAs CTaBKa IO
JIETIO3UTaM), OTpeIeTICHHAs B COOTBETCTBHH C Pa3BEPHYTOW IIKaNoil. B ciydae BHeceHWs W3MEHEHUH U
JOTIONTHEHW B Hactosmue IIpaBuima B 4YacTM W3MEHEHUS BWAA PBIHOYHOW CTaBKU IS aKTHUBOB
(o0si3aTeNbCTB) MPHU3HAHHBIX IO BCTYIUICHHUS B CHIIy U3MCHCHHUU WM JIOTIOJNHCHWN B HacTtosmue [IpaBmia
HOBasi PHIHOYHASI CTaBKa MPUMCHSCTCS C JAaThl BCTYIUICHUS B CHITY U3MCHCHHH U JTOTIOJIHEHHHA B HACTOSIITUC
IIpaBuna. Ecnu nocnenusis packpsitas Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa MO AENO3UTaM
paccuuTaHa paHee, 4eM 3a MecAll 10 NEePBOHAYAIbHOTO MPU3HAHUS WIM JAThl OLIEHKH, a TAK)XKE B CIy4ae
U3MEHEeHMs KJtoueBo craBku banka Poccum mocne mepBoHAuyaibHOrO MPU3HAHHUA, JUISl ONpPEAEHCHHS
PBIHOYHOM CTaBKH IO PyOIIEBOMY JETIO3UTY MPUMCHSIETCSI CIICIyFOIUH TTOIX O/

- KItoueBass craBka banka Poccum, pgeiicTBoBaBmias B Mecsle (T.e. CpemHsas 3a
KaJIeHJAapHBIA MECSIT), 32 KOTOPBII ONpeJe/ieHa CpeTHEB3BEIICHHAsT CTaBKa M0 JICMO3UTaM, CPABHUBAETCS C
KIII0UeBON cTaBKOM banka Poccum, meficTByroleii B Mecsile TIEpBOHAYATHHOTO TIPU3HAHKSA/C U3MEHCHHON
KJIFoueBor ctaBkoii banka Poccun;

- ecIu KJfo4eBasi cTaBka bamka Poccum He M3MEHMIAch OO MOMEHTa IEPBOHAYAEHOTO
MPU3HAHMS, B Ka4eCTBE PHIHOYHOW CTaBKHM MMpPU IEPBOHAYAILHOM IPU3HAHUU/TIOCIE MEPBOHAYATBHOTO
MIPU3HAHUS IPUMEHSETCSI TOCTIeIHSS PaCKPHITast CPEIHEB3BEIICHHAS CTaBKA IO JETIO3UTaM;

- ecnmn KkimoueBas craBka banka Poccmm w3MmeHmiace (B TOM dYHCIe O MOMEHTA
MIePBOHAYAIEHOTO TIPU3HAHUS ), PIHOYHAS CTaBKa OMPEACISIETCS 110 (POopMyIIe:

rouAcpApbm.:rcp4pbm.+(KC;1Ao4_KCcpA), rae:

Towcp.pen. = OLIEHKA CPEAHEB3BEIEHHON PBIHOYHOM IPOLIEHTHOMN CTaBKH;

Tep.pum. =~ CPEIHEB3BEIICHHAS IPOIIEHTHAS CTaBKa IO NMPHUBJIEYCHHBIM KPEAUTHBIMU OPTaHNU3alUsIMH
BKJIaZiaM (Z1emo3urtaM) HE(HHAHCOBBIX OpTaHW3alWi B pyOIsix, myOnnkyemas Ha OQHIMATEHOM CanlTe
Banka Poccun, 3a mecsn, HanOosee OMM3KUAN K JaTe OIEHKH, O JCMO3UTAM CO CPOKOM IPHBIICUCHUS,
MONAJIAI0IIUM B TOT € MHTEPBAJ, UTO U CPOK, OCTABLIMIICS HA 1Ty OLEHKHU JI0 MOTalleHUs OLIEHUBAEMOTO
JIENI03UTA;

KC,,. - xmroueBast craka LIb P®, ycraHoBIIeHHAsA Ha ATy OICHKH;

KCqp. - cpennsis kimoueas craBka banka Poccuu 3a kaneHgapHbIN Mecsill, 3a KOTOPBIN OIpesiesieHa
CTaBKA Tcp, prrm.-

CpenHsis 3a KaJICHAapHBIN MecsI] KiltoueBas cTaBka banka Poccun paccunteiBaercs mo gopmyore:

CNKG T
' - T ’

rue:

T — KonMuecTBO JHEH B KAJIEHIAPHOM MECsIIE, 3a KOTOPBIN PacCUMTHIBACTCS MPOIICHTHAS CTABKA,

KC; — xmoueBas craBka banka Poccuu, reficTBOBaBIIas B i-OM MepHO/IE KATCHIAPHOTO MECAIIa,

T, — KxonM4ecTBO JHEH KalEHAAPHOTO MECAIa, B TEUEHHE KOTOPHIX JIEHCTBOBajIa MPOLECHTHAS
craBka KC;.

Ilo BekcenssM, HOMUHHPOBAHHBIM B WHOCTPAHHOMN BAIOTE pacKphiTas Ha caiTe banka Poccum
CpeIHEB3BEIICHHAs CTaBKa 110 JIETMO3MTaM HeE TOIEKUT KOPPEKTUPOBKE Ha M3MEHEHUE KITIOYEBON CTAaBKH
Banka Poccun.

Cpenusist 3a KaleHIApHBIM MecsIl KiroueBas craBka banka Poccum, ompenenseMas pacueTHBIM
IyTeEM, OKPYIJISETCS 10 2-X 3HAKOB IOCTIE 3aATOM.

CrpaBeinBasi CTOMMOCTD BEKCeJIeH B CiTydae HAINYUS TPH3HAKOB 0OECIIEHEHHSI OTPEIENSETCS C
Y4ETOM KOPPEKTHPOBKH B COOTBETCTBHH C TIOPSIIKOM, MPEIYCMOTPEHHBIM [Ipritoskenuem 4.

4 Ucrounuk uadopmanyu: OpuuuansHelii caitt Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Csexenus no
BKJIaJaM (Iemo3uraM) (U3MYECKHX JIMII U HEe(MHAHCOBBIX OpraHu3anuii B 1iesoM 1o Poccuiickoit ®denepamun B
py6usix, nomapax CILA u eBpo.
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OueHKa CTOMMOCTH BJI0KeHUS (IPOCTOH BeKcelb, BbIIAHHBII Opranu3aiuei):

3aJ0IDKEHHOCTD 110 BEKCEJISIM OLIEHMBAETCSI TI0 MPHUBEAECHHOM K J]aTe OLIEHKH CTOMMOCTH IUIaTeXa
(Ilpunoxenne 1), pacCUMTaHHOW C MCHOJIB30BAaHUEM OE3PHCKOBOM CTaBKU OXOAHOCTH (B COOTBETCTBUU C
[punoxxenueM 1), CKOPPEKTUPOBAHHOW Ha MHIMBUAYAIbHBIH PHCK KOHTpareHTa (BEpOSITHOCTH aedoira
(PD) u moteps mpu 6ankporctBe (LGD) KOHTpareHTa Ha TOpU30HTE | roj ompenessieTcss B COOTBETCTBHH €
[punoxenuem 4).

g Bexcenel co cpokom mnorameHus «[lo mpeabsBIeHNIO, HO HE paHee YKa3aHHOW JaTh» JUIs
COCTaBJICHHsI JICHEKHOTO MOTOKAa MOJENIH OIEHKH IO TNPHUBEAEHHOH CTOMMOCTH OYyAyIIUX IEHEKHBIX
MIOTOKOB JIaTOH JIEHE)KHOTO TIOTOKA CUUTAETCsl yKa3aHHas Jara (MUHUMalbHas 1aTa, B KOTOPYIO BO3MOKHO
MOCTYIUICHHE JICHE)KHBIX CPEJICTB);

[Tocne ykazaHHOW (MUHMMAIBHOW) JIaThl, €CIIM BEKCENb HE ObUI MPEABSIBICH K MOTANICHUIO, IUIs
COCTaBJIEHHS AEHENKHOIO MOTOKA MOJIENU OLEHKH MO NPUBEAEHHOW CTOMMOCTH OyAyIIMX IEHEeXKHBIX
NOTOKOB JIaTOM JIGHE)KHOTO TIOTOKa CUMTAETCs JaTa 4depe3 OJWH roj (B COOTBETCTBHH C BEKCEIbHBIM
3aKOHO/ATEIbCTBOM);

Ecnn u 4epe3 oauH rox mocie yKa3aHHOW JaThl BEKCENb He ObLI NMPEABSIBICH K IOTAIICHHUIO
CIIpaBeINBasi CTOMMOCTh BEKCENsI ONpEJeNsieTCsl Ha OCHOBAaHMM OTYETA OICHIINKA, COCTaBJICHHOTO HE
no3Hee 6 MecsiueB 1o Aatel onpexneneHus CYA. Ilpu 3ToM cnpaBeymBas CTOMMOCTh BEKCEIS MOXET
OTIPEENATHCSI Ha OCHOBAaHMH OTYETa OICHIINKA B TEUCHHE CPOKa PaBHOTO TPEM TojaM (B COOTBETCTBUU C
BEKCEJIbHBIM 3aKOHO/IaTEIbCTBOM );

CrpaBeyiBasl  CTOMMOCTh ~ JIEOMTOPCKOIM  33/I0JDKEHHOCTH, BO3HHUKIIEH B pesyjibTare
MIPEABSIBICHASI BEKCENsl K TOTalleHWI0O B CPOK WJIM BO3HHUKIIEH B pe3ylbTaTe HCTEYEHUS CpOKa
MIPEABSIBICHNSI BEKCENIS K ITOTAIICHUIO PaBHOTO TPEM TOJ[aM, OIIPENEINSieTCs] B COOTBETCTBHU C METOJOM
KOPPEKTUPOBKH CIPAaBEAINBOI CTOMMOCTH ITPH BO3HUKHOBEHHWHU COOBITHSI, BEYIEro K 00ECIIEHEHHIO.

14. llpu3HaHue M OLEHKA HMYIIECTBEHHBIX IMpaB H3 COIJIAlIEHUH o
napTHepPCcTBe c OrpaHUYeHHOI OTBETCTBEHHOCTHIO (limited
partnership/exempted limited partnership), co3nanHoro B JK000i

WHOCTPAHHOM OPUCAMKIUM.

IlepBoHAYAILHOE NPU3HAHHE HMMYHIECTBEHHBLIX MPAB M3 COrJANIEHHH 0 MAPTHEPCTBE C
orpannyenHoii orBercreenHocThio (limited partnership/exempted limited partnership), co3zannoro
B J11000¥ HHOCTPAHHOM IOPUCAMKIMN

JlaTa 3aKIJIIOUEHHS] COTJIANIEHWsS O MapTHEPCTBE C OTpaHWYEHHON oTBeTcTBeHHOCTHIO (limited
partnership/exempted limited partnership), cozaanHoro B 1060 HHOCTPAHHOM IOPHCANKIIUH.

IIpexpamenne nNpH3HAHHS HMYIIECTBEHHBIX IIPAaB M3 J0roBOpPa HHBECTHIHOHHOIO
TOBApPHIECTBA!

Ilo HNCTCUYCHUU peacIbHOTO CpOKa corjalmcHus (6] MMapTHEPCTBE C OFpaHI/I'-ICHHOI‘/II
orBerctBenHocThio (limited partnership/exempted limited partnership), cozmantoro B 11060# HHOCTPaHHON
FOPUCOUKIINH,

JlaTa pacTOp)KeHHsI COTJIAIICHHSI O MApTHEPCTBE C OrpaHWYeHHON oTBercTBeHHOCTHIO (limited
partnership/exempted limited partnership), cozaarnroro B J1t060# HHOCTPAHHOM FOPUCAUKITHH.

OneHKa CTOMMOCTH BJIOKEHHUSI

CnpaBemiBas CTOMMOCTb HMYLIECTBEHHBIX IIPaB M3 COTNIAIICHUH O IIapTHEPCTBE C OIPaHUYESHHOM
otBercTBeHHOCTHIO (limited partnership/exempted limited partnership), co3manHOro B 1000 HMHOCTPaHHOM
IOPUCIVKINY, B MEPHOJ C JaThl 3aKJIFOYEHHsS TAKOTO COIJIALIEHMs ONpenesseTcs OLEHIIMKOM B CPOKH,
COOTBETCTBYIOLIME TPEOOBaHMAM 3aKOHOIATEIBCTBA. B mepnoj Mexny JaTaMd OLEHKH OIpeielieHHas
OLICHIIUKOM CIIPAaBEeIUINBAsi CTOMMOCTH BIIOKEHHS He M3MeHseTcs. CTOMMOCTD aKTHBa ONpEAeNsieTcs Ha
OCHOBAaHHMHU JOCTYITHOrO Ha MOMEHT ompezneneHuss CUA ordera OLEHIIMKA C JaTOH OLEHKH Hamboiee
OJIM3KOM K laTe OnpeneseH s ero CTOMMOCTH.

B ciydae, ecnm B mepHox NpUMEHEHHS OTYeTa OLEHIIMKA JUIS ONPEHEIeHHs CIIPaBeIHBOH
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, BeAyllee K OOECHEHEHMIO, TO YIpaBIsIONIas
KOMITaHUsI HHUAIIMUPYET BHEINIAHOBYIO OIICHKY aKTHBA OICHITMKOM He mo3aHee 10 (mecsiti) pabounx aHei
C JaThl BBISABJICHUS NMPU3HAKOB oOecuieHeHUs. Jlara, 1O COCTOSHMIO Ha KOTOPYIO OIPEAENseTcs HOBas
OLICHKA, HE I0JDKHA OBITh paHee IaThl BOSHUKHOBEHHUS COOBITHS, BEAYIIETO K 00CCIICHEHHUIO.

15. [Ipu3HaHue U OLIEHKA 3aliMOB MOJIy4YeHHbIX
3aeM, HOJIyYeHHBINH YTpaBismolied komnanueii @oHIa, TprU3HAeTCsS B KaueCTBe 00s3aTeNibCTBA C
JIaThI TIOJTy4YeHUs Ha €€ pacueTHBIN CUeT ACHEXHBIX CPEICTB OT KPeIUTOpa.
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Jlaroii mpekpallieHus: Ipu3HaHuA 3aiiMa sIBIISETCA:

— J1aTa UCTIOJIHEHUS 00s13aTenbCcTBa Y MpaBisiomniei komnanuei @onna;

— nara BHecenus B EI'PYOJI cBenenuit o TMKBUIAMU KOHTPAreHTa B TIOPSIKE, YCTAHOBIEHHOM

JIEMCTBYIOIIMM 3aKOHOIATENIECTBOM;

— Jara TIpodYero mpeKpaiieHus o0s3aTenbCcTB W3 J0roBopa 3aliMa B COOTBETCTBUU C

3aKOHOJIaTEIbCTBOM MJIM JOTOBOPOM.

CripaBeiiBasi CTOMMOCTB JICHEKHBIX 0053aTeNIbCTB M3 KPEAUTHBIX JOTOBOPOB U JIOTOBOPOB
3aiiMa, OJYYEHHBIX B POCCHICKUX PYyOJIsiX, ONPEAENeTcs B CyMMe BCeX IUIaTeXel 110 J0roBopy, KOTOpbIe
ympasistomias kommanus J[.Y. T[TM® momkHa OCYIIECTBUTH B MOJIB3Y KPEAUTOPA/3aUMOJIABIIA, @ HIMEHHO -
CyMMY OCHOBHOI'O JOJITa M HAaKOIUIEHHBIE NPOLEHTHBIE BBHIMJIATHI MO COCTOSHHUIO Ha JaTy OLEHKU. Bce
CYMMBI OKPYTJISIOTCS 10 IByX 3HAKOB MOCJIE 3aIsATOM.

CCkpenura/zaiima (T)= OJ(T)+ ITP(T) ,

rae

CCkpenura/3aiimMa (T) — cnipaBeuiMBasi CTOMMOCTh KpenuTa/3aiima Ha naty T, okpyrieHHas 1o 2
3HAKOB I10CJIE 3alATON

OJI(T) — cymmMa OCHOBHOTO JI0JIra 1o KpeanTy/3aiiMy Ha nary T ompenensiercst ¢ TOYHOCTBIO JI0 2
3HAKOB OCJIE 3alsATOM.

ITP(T) — cymma nporeHToB 1o Kpeaury/3aiiMy k yruiate Ha naty T. Onpenensiercst ¢ TOUHOCTBIO
JI0 2 3HAKOB IOCJIE 3aIIsTOM.

T - nara onpezneneHus CpaBeNTIMBOM CTOMMOCTH KpeanTa/3aimMa

CripaBeyinBasi CTOMMOCTD JICHEKHBIX 00S3aTENILCTB W3 KPEAWTHBIX JOTOBOPOB U JIOTOBOPOB
3aliMa, MOJy4EHHBIX B HMHOCTPAHHOH BaliOTe, OMNPEAEISIETCS B CyMME BCEX IUIaTeXeH 10 JOTOBOpYy B
BAIIOTE TIIOJMYYEHHOTO KpeauTa/3aiiMa, KoTopwle ympamisitomtas kommanus JY. TIM® nomwkna
OCYIIECTBUTH B MOJB3Y KPEIUTOpa/3aMMO/IaBlia, a IMEHHO — B CyMME OCHOBHOT'O JIOJITA M TPOLIEHTHBIX
BBIIUIATBI 10 HEMY, HAKOIUIEHHBIX IO COCTOSHHUIO Ha JaTy OLIEHKH, U IOJIy4eHHas CyMMa B BalllOTE
KpeauTa/3aiima KoHBepTHpyeTcs B BamtoTy ompenencHus CUA TIM® B COOTBETCTBHHM C IOPSIKOM,
ycraHoBieHHbIM [IpaBunamu ompenenenus CUA. U cymMa OCHOBHOTO J0Jira, U CyMMa MPOIEHTOB B
BaJIIOTE KpeAnTa/3aiimMa, a TaK jKe MOIyuYeHHas cyMMa B BajroTe omnpeaeneHust CHA okpyrisiroTest 10 IByX
3HAKOB IOCJIE 3aIATOM.

CC xpenura/zaitma(T) = (OABan (T)+ I1PBax (T)) * Kypc

I'ne

CC xpenura/zaiima(T) - cipaBenyiMBasi CTOMMOCTh KpeAnTa/3aiiMa Ha nary T, okpyriaeHHas 1o 2
3HAKOB OCJIE 3anATON

T - nara ompeneneHus CrpaBeIMBOM CTOMMOCTH KpeuTa/3aiima

OllBan(T) - cymMmMa OCHOBHOTO JONTa TO KpEemUTy/3aiiMy Ha [aTy pacuera CIpaBeITHBOMN
CTOMMOCTH B BJIFOTE KpeANTa/3aiiMa, OKPYIJIEHHAs /10 IBYX 3HAKOB IOCIIE 3aISITON

[pBan(T) - cymMma IpOIEHTOB K ymjare MO KpeauTy/3aiiMy Ha JaTy pacdera CHpaBeaIHBOH
CTOMMOCTH B BJIIOTE KpeANTa/3aliMa, OKPYIJIEHHAs /10 IBYX 3HAKOB I1OCIIE 3aISITOH

Kypc — kypc, mo KOTOpoMy HpPOHM3BOIUTCS KOHBEpTalMsl CTOMMOCTEH, BBIPAXKEHHBIX B
WHOCTPAaHHOW BalioTe, B BamoTy onpeneneHus CYA commacHO MOpPSIKY, YKa3aHHOMY B HAacCTOSIIMX
IIpaBunax onpenencuusa CHA.

16. Ilpu3HaHue U OLIEHKA KPEeAUTOPCKOIi 32/10J15KEHHOCTH

OO0uMe MOJI0KEHU

Kpenutopckas 3a0/KEHHOCTh MPU3HAETCS B MOMEHT, Korja y oHIa B COOTBETCTBUHU C
JICHCTBYIONUM JIOTOBOPOM BO3HHKAET 005A3aTEIBCTBO IO TIepeadye WMYIIECTBA WIIM BEBITUIATE JICHEKHBIX
CPEJCTB KOHTPAreHTy 10 JI0rOBOpY.

OO0s3aTenbeTBA B BUJIC KPETUTOPCKOM 3aM0/DKEHHOCTH TI0 BBIJaYe WHBECTUIIMOHHBIX ITacB
MIPU3HAIOTCS CO IHS MOCTYIUICHHUS NEHEXHBIX CPEICTB B OIUIATY WHBECTUIIMOHHBIX HaeB Ha cueT DoHna,
OTKPBITBIM B KPEAUTHON OPraHU3aLUHU.

OO0s3arenbeTBa MO BHIIUIATE JICHEKHONW KOMIICHCAIINH TPH TOTAIICHUH WHBECTHUIIMOHHBIX IaeB
MIPU3HAIOTCS CO THS OCYIIECTBICHHUS pACXOIHOM 3allUCH B PeeCTpe MHBECTUIIMOHHBIX racB DoHpa.

OO0s3arenbeTBa MO BO3MEMICHHIO 32 CYET HMMYIIECTBA, cOcTaBintomero ®oHI, COOCTBEHHBIX
JIEHE)KHBIX CpeNCcTB Ynpasisitomed koMmrnaHud DoHAa, HUCMOJIB30BaHHBIX €0 Ul BBIIUIATHL JEHEKHOM
KOMITGHCAIIMN B CBS3W C IIOTAlICHHEM WHBECTHIIMOHHBIX I1aeB, MPHU3HAIOTCS CO IHS IEPEUNCICHUS
Vopasnsitonieil KOMIAHUEH HEHEXKHBIX CPEACTB JUIsl BBIILIATHI JEHE)KHOM KOMIIEHCALlUM COIJIACHO
0OAHKOBCKOM BBIIHCKE.

OO0s3aTenbCTBa, MOIEKAIIE UCIIOIHEHHIO 3a c4eT akTUBOB DOHIa, B TOM 4Hcie 00s3aTelIbCTBa
M0 BBIDIATE BO3HATPaXICHUS YIpapisitomeld kKommnanuw, Crenuanu3upoBaHHOMY Jlemo3uTapuro,
ayUTOPY, OIEHIMUKY, OUpIKe, NIy, OCYIIECTBISIONIEMY BEJCHUE PEECTpa BIAACIbIIEB HHBECTUITMOHHBIX
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nmaeB PoHna, o0s3aTeNnbCTBa M0 yIUIaTe CyMM CKHIOK C PacdeTHOH CTOMMOCTH WHBECTHIIMOHHOTO IIas
(HambaBOK K pacueTHOW CTOMMOCTH HMHBECTHIIMOHHOTO Tas) Ympamisitomeil kommnannn ®onna n (uiam)
areHTaM I0 BbIJaye, MOTalIeHUI0 M OOMEHY MHBECTHIIMOHHBIX I1acB, a TakXe 00s3aTelbCcTBa 10 OILIaTe
MPOYMX PACXOJOB/NO BHIIIATE HMHBECTHIMOHHOIO JIOXOAA MaWIIMKaM, OCYIIECTBISIEMBIX 3a CUer
nmymectBa QoH/Ia B COOTBETCTBHU C TPeOOBAaHMSMH JEHCTBYIONIETO 3aKOHOAATEIbCTBA, MPU3HAIOTCS B
HaunboJee paHHIOKO U3 JaT:

B jary pacueta CYA, eciau VYmopapisiomias KOMIIAHHUS HMEET BO3MOXKHOCTH JOCTOBEPHO H
HaJI©KHO OIPEACINTh pa3Mep BBIIICYKa3aHHBIX BO3HArPaXICHUH W/WIM pPacXoJ0B B COOTBETCTBUHU C
YCJIOBUSAMH 3aKJIIOUEHHBIX JOTOBOPOB MJIM B COOTBETCTBUHU C [IpaBuiaMu TOBEPUTENHHOIO YIpaBIEHUS, a
TaK»Xe METOJaMU OIpeeSICHHs CIpaBeAINBON CTOMMOCTH, IPEAYCMOTPEHHBIMU HacTosAMMU [IpaBunamu
(He mpumeHnsiercs B ciaydae, ecnu B pacuer CHA TIM® BxitodeH pe3epB Ha BHIIIATY BOSHATPAKACHHUN);

WIM CO JHS TONy4YeHUs YNpaBISIONIEH KOMIIAHWEH JOKYMEHTa, MOATBEP)KAAONIero (akT
OKa3aHusl ycuyr (CO JHS MOJy4EeHUs MOANMCAHHOTO aKTa BBITOJHEHHBIX paboT (OKa3aHHBIX YCIYT), MPU
YCJIOBUH, YTO PACXOMbI MO BHIIJIATEe BO3HATPAXKICHUs YIpasistronieil komnanuu, Crenuanu3upoBaHHOMY
Jeno3uTapuio, ayIuTopy, JHUILY, OCYLIECTBIISIONIEMY BEJCHHUE PEEeCTpa BIaelblieB HHBECTUIIMOHHBIX T1aeB
®donna, oneHmKKy (MIpU €ro HAIMYMU), 00sA3aTeNnbCTBa M0 OIUIATE MPOYMX PACXOJOB HE MPEBBIIIAIOT
JIOIYCTUMBIH pa3Mep TakUX BO3HAarpaXKACHUH M pacxoloB, ycTaHoBiIeHHbIX IIJIY Ha nmary nmpusHaHus.
Bo3snarpaxaeHue ynpasisomeil KOMIaHUH, pa3Mep KOTOPOTO 3aBUCUT OT PE3yJIbTaTOB MHBECTHUPOBAHUS,
HauHUCIsIeTCs B MEpBBIN padounii AeHb Ieprosia (eciy MHas JlaTta HaduciIeHus He yka3aHa B [Ipasunax 1Y
[MN®), cnemyromiero 3a MeproIOM HadMCICHUS! BOSHATPAXKICHUS, TPU3HACTCSI B COCTaBE NMPOYNX PACXOJI0B
1 YYUTHIBACTCS B COCTaBe 00513aTEIBCTB O MOMEHTA €TO BBITLIATHI.

Kpemuropckast 3a0ipKeHHOCTh 1O yIUIaTe HAJIOTOB W JAPYIUX OO0S3aTeNbHBIX IUIATEeXKeH u3
nmymectsa [IM® mnpusHaercs B AaTy BO3HMKHOBEHHS 00s3aTenbCcTBa IO BBIIUIATE Hamora W (WIIH)
00s13aTeNIFHOTO TUIATEXa, COIYIACHO HOPMAaTHUBHBIM NpPaBOBBIM akTaMm Poccuiickoir ®eneparu u (Win)
norosopy. IIpexpaiienne nmpu3HaHMs B AaTy [IEPEUUCICHNS CYMMBbI HaJIOTOB (00s13aTEbHBIX IUIATEXeH) ¢
pacuerHoro cueta [TM® coriiacHo 6aHKOBCKOI! BBITTHCKE.

Kpemuropckast 3a10/KEHHOCTh IO CIIeNIKaM KYIUTH — Hpojaxu akTiBoB [IN® (3a uckiroueHnem
CIIEJIOK KYIUTU-TIPOJIXKH IIEHHBIX Oymar) mpu3HaeTcsl B JaTy MOy4deHUs JEHEKHBIX CPE/ICTB Ha PacueTHBIN
cuer [ITN® cornmacHo 6aHKOBCKOM BhIuUcKe. [Ipekparienue mpu3HaHus B JaTy UCIIOMHEHHS 0053aTelIbCTBa
TI0 CIEJIKE COIIACHO YCIOBUSAM JOTOBOpA.

Kpeautopckass 3a0/bKeHHOCTb, MOJUIEeXkalasi MOTAalIeHUI0O MMYIECTBOM, BO3HHKAIOIIAs I10
CylleOHOMY JIOKYMEHTY, IPU3HAETCS:

- B MOMEHT BCTYIUIEHHMS B CHIYy CcyneOHOro akra NepBOM WHCTaHIMH, €ClIM Tojadya
aneIIIIMOHHON JKallo0bl HE TIPEyCMOTPEHA,;

- B MOMEHT BCTYIUICHHUS] B CHJIy PELICHHUS CyJa NEepBOH MHCTAaHIMH (B TOM YHCIE, eciy Oblna
0JIaHa aneJuIIuoOHHas Xano0a). B ciyyae anensinnoHHOTO 00’KajIOBaHMS yKa3aHHOE PEIIeHNE BCTYIAeT
B 3aKOHHYIO CHJy CO JHS INIPHHSTHS NOCTAHOBJIEHHUS apOMTPaKHOTO Cy[a aNeIIIHOHHOW HWHCTAHIINU
(maTo¥ MPUHSTHS TTOCTAHOBICHUS Cy/a aNeIUIHOHHON WHCTAHIMU CYMTAETCs JaTa €ro M3rOTOBJICHUS B
MTOJTHOM 00BEME).

OnepannoHHas apeHja:

Ha nary Hagana apeHabl B COOTBETCTBHH C YCIOBHSIMH JIOTOBOPA apeHIaTop NMPU3HAET aKTHB B
(hopme TpaBa MOJIb30BaHUS U 0053aTENILCTBO O apeHie. AKTHB B (hopMe Ipasa IoIb30BaHus 110 JloroBopy
OTIEPAlMOHHOW apeH/Abl HEIBIKMMOTO HMYIIEeCcTBa, B KoTopoM @OHI sBIsSETCS apeHIaTropoM, H
00513aTeNILCTBO ITPU3HACTCS C MOMEHTA!

- ¢ HauOoJee paHHeil U3 1ar:

v/ jara mepenaun 00HEKTA HEABIKUMOCTH B APEH/TY [0 aKTy NPUEMa-TIEpeadu;
v/ J1aTa BCTYIUIEHUs B CUITY JIOTOBOPA apeHIbL;

- C JIaThl YCTYIKH ITPaBa apeH/1bl 00beKTa HeIBHKUMOTO HMYIIIECTBA.

JlaHHbBIE TOrOBOPHI MPU3HAIOTCS 10 HACTYIIJIGHUS] MOMEHTA!

- IOAIMCAHUs aKTa BO3BpaTa UMYIIECTBA apeHI01aTellIo;

- mepegaun 11O npas 1 0053aTETBCTB MO JOTOBOPY TPETHEMY JIUITY;

- IPOYETO TPEKpamieHuss TMpaB M  O0s3aTeNbCTB IO JOTOBOPY B  COOTBETCTBHH C
3aKOHOAATEIbCTBOM HIIH JOTOBOPOM.

[lpu3Hanue akTMBa M 0053aTENBCTBA 1O JOTOBOPY apeHAbl HE MPOW3BOMUTCS B CIEIYIOLINX
CITyJasix:

- €CM CpPOK JIOTOBOpa apeHnsl He mpebimaeT | (OxmH) Ton (IpH 3TOM MIPOJIOHTAIHMKA CPOKa
JEWCTBHS IOTOBOPA apeH/IBI HE MIPOUCXOANT) (KPaTKOCPOUYHAs apeHa);

- €CIIM XapaKTEePUCTUKH COOTBETCTBYIOIIETO 3EMEIBHOTO y4acTKa, Ha KOTOPOM pacIOiI0KEHO
HEJIBIDKUMOE MMYIIECTBO - akTHB DOHIA, B YaCTHOCTH, €TO TPAaHMII, W (WINM) YCIOBUS JIOTOBOPOB, Ha
OCHOBAaHHWM KOTOPBIX OCYHIECTBISIETCSI HCIIONb30BAaHHE TAKOTO YYacTKa, HE MPEAToNIaraioT, 4YTO
MMYIIECTBEHHBIE MpaBa Ha HEr0 MOTYT T€HEPHPOBAaTh CAMOCTOSTEIbHYI0O SKOHOMHYECKYIO BBITOY HIIH
OBITH IPEIMETOM CJIEITKH OTIEIBHO OT PACIIOJIOKEHHOTO Ha HEM 3[aHHS (CTPOEHHSI, COOPYKEHHUS), a TAKXKE
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€ClId CIIpaBelUIMBasi CTOMMOCTb JIOTOBOpa AapeHIbl OIMNOCPEAOBAHHO YUMUTHIBAETCS OLIEHIIUKOM B
CIIPaBETMBOI CTOMMOCTH TaKOTO 00BbEKTa HEABMKAUMOCTH.

Ilpu ompenencHUn cpoka apeHAbl HEOOXOIMMO YUYHUTHIBATH PEAbHBIA CPOK apeHNBI C yYETOM
BO3MOJKHOW MPOJIOHTAIUH. Ecy Ha JaTy 3aKkJIFOueHwsl JOTOBOPa U3BECTHO, YTO CPOK apeHIbI OyaeT Oomee
OJTHOTO TO/a, HE3aBUCHMO OT JIaThl OKOHYAHHUS CPOKa apeHJIbI IO JIOTOBOPY, TaKYI0 apeHIy HEOOXOIUMO
paccMmarpuBaTh Kak JI0JITOCPOUYHYIO.

CnpaBeyiBas CTOMMOCTh IpaB IO JIOTOBOPY apeH/bl, apeHJaTopoM IO KOTOPOMY SIBIISIETCS
[IN®, ompenensercs Ha OCHOBAHUU OTYETA OICHIITMKA COOTBETCTBYIOIIEro TpeboBaHusM DemepaabHOrO
3akoHa "O0 MHBECTUITMOHHBIX (hOoHIaX", IPUHATHIX B COOTBETCTBUH C HUIM HOPMATHUBHBIX aKTOB, YKa3aHUS
Ne 3758-V u nacrosmux Ipasun onpenenenus CHA.

IIpu 3TOM B cCOCTaB KPEAUTOPCKOW 3aJ0JDKEHHOCTH BKJIOUAETCS CIpPaBEUIMBas CTOMMOCTD
00513aTeNILCTB 110 TAKOMY JIOTOBOPY OTEPAIIMOHHOW apeH/Ibl.

OO0s13aTenbeTBa M0 yIUIaTe apeHIHOM TUIAThI OIIEHUBAIOTCS CIIEIYIOIIHM 00pa3oM:

Ilo noroBopam omepanMoHHOHN apeH Ibl, B KOTOPbIX DOH/ BBICTYIAET apeHAATOPOM, KPpeIUTOpCKas
3aJI0JDKEHHOCTh B CyMMe ILIaTeXa, MOJUIekKAIero OIulaTe 3a pacyeTHBIN meproj (epuol onpeaenseMblit
JOTOBOPOM  apeHnapl, Kak TMepuojA, 3a KOTOPhIH  IMPOM3BOAWUTCS  ApeHAHBIA  IUIAT&X  —
MECSI/KBapTal/TIOJIyTONE/TO) TPU3HACTCS B MOMEHT OKOHYAaHHWS TEKYIIEro pacdyeTHOro mepuoaa B
Clydae €CITU TOCICIHUN ICHh TaKOTO MEPUOo/Ia SBISICTCS HEpadOINM JTHEM, KPEIUTOPCKas 33]J0JKEHHOCTD
B CyMME apeHIHOTO IUIaTeXka 3a BECh PACYCTHBINA TEPHOJ MPHU3HACTCS HA MOCICTHWHA paboumii JICHB
Iepro/ia ¢ y4eToM Hepaboumx AHEH mocie JaThl pacdera. KpemuTopckas 3aI0JDKEHHOCTh HpEKparact
MPU3HABAThCS B JAaTy CIHCAaHUS JCHEXKHBIX CPENCTB B CUET OIUIAThl 3aaoiikeHHOCTH Ponnom. Ecim
apeHHas 1uiara orutadyeHa MOHIOM aBaHCOM, TO MpEeKpalleHue MPU3HaHUsI KPETUTOPCKOMN 3a10J5KEHHOCTH
MPOU3BOJUTCS OAHOBPEMEHHO C TMpeKpalleHUeM NPU3HAHUSA OTPAXEHHOM paHee B KauyeCTBE aKTHBa
MpeAOIUIaThl IO COOTBETCTBYIOIIEMY aBaHcy. B ciiyuae onpenenenus CYHA Ha gary, KOTOpasl HE COBIIaJaeT
C JaTOl OKOHYAHWS TEKYIIETO PACYCTHOTO IEPHUOMa/TIOCICIHIUM pPa0O4YMM JTHEM TEKYIEro PacueTHOTO
nepuojia JOMOJHUTETFHO MPHU3HACTCA KPEAUTOPCKas 3aJI0JDKEHHOCTh B CyMME, PacCUMTAaHHOM
MPONOPIIMOHATIBHO KOJIMYECTBY JHel A0 natel onpeneneHuss CHA. Takas 3a107KeHHOCTh MpPU3HAETCS B
nenpb onpenenenus CHA u paccuuTeiBaeTcs o hopmysie:

t—itp+1

E3=F3s——
bo—tp+1
rme:

F — apenaHbIN TJIATEK, OTHOCAIIUNCS K TEKYIIEMY MIEPHOTY,
t — ;maTa OIeHKH,

tp — JlaTa Havaja pacyeTHOro Mepuoa,

t; — 1aTa OKOHYAHHUS PACUETHOTO MEPUoa.

CrpaBeiiBasi CTOMMOCTh KPEJUTOPCKON 3aJJOJDKEHHOCTH 10 JIOTOBOpaM apeHIibl, CPOKOM J0 |
(OnHoro) roaa (kpaTkocpouHasi apeHia) ONpeaesseTcs:

- Ha Kaxayto aary onpenenennss CUA, B pazmepe 00s3aTenbCTB 0 IOTOBOPY Ha yKazaHHYHO naty. B
ciiydae, ecid 00s3aTesbcTBa 110 JJOrOBOPY HE MOTYT OBITh HaJEKHO ONpENeNieHbl Ha Takyl Jary, TO
TIPUMEHSTIOTCS. METOJIBI allIPOKCHMAITIH.

CripaBeiiBasi CTOMMOCTh KPEIUTOPCKOW 3aJ0JKEHHOCTH (00s3aTeNbCTB) TI0 JOTOBOpaM apeH[Ib,
3aKJIIOUYeHHON Ha cpok Oosee 1 (OmgHOTO) roga (monrocpodHas apeHza) omnpeessieTcsl o MPUBEISHHON K
JaTte OIEHKH CyMME apeHIHBIX IulaTeXell Ha Bech CpPOK JIEWCTBHS JIOTOBOpPAa apeHIbl 0 METOay
MPUBEICHHONW CTOMMOCTH IeHeXHBIX MOTOKOB ([Ipmmoxenue 1). Ilpu 3TOM TakoW CpOK HE IOJDKEH
TIpeBBINIATh CpoK aeiicTBus [IpaBnn noBepurensHOTO yripasineHus DoHIOM.

Ilpu ompeneneHnn cpoka apeHIbl HEOOXOIMMO YYHTHIBATH PEATBHBIN CPOK apeH/Ibl C y4eTOM
BO3MOYKHOM ITpoJIoHTanuy. Eciy Ha aty 3akiio4eHust ToroBopa W3BECTHO, YTO CPOK apeHabl Oyner Ooiee
OJTHOTO T0/1a, HE3aBHCUMO OT JIaThl OKOHYaHUsI CPOKA apeH/bl IO JOrOBOPY, TaKyI0 apeHIy HEOOXOAMMO
paccMmarpuBarh Kak J0JITOCPOUHYIO.

B kauecTBe cTaBKH TUCKOHTHPOBAHUS UCIIONB3YETCsl CTaBKa, YCTAHOBJICHHAsS! JOTOBOPOM B Cllydae ee
COOTBETCTBHUS PHIHOYHOH CTaBKe JIMOO eCJIn cTaBKa 0 JI0TOBOPY HaXOJUTCSI B IMANa30HE, ONPEAEICHHOM C
Y4ETOM BOJIATWJIBHOCTH PHIHOYHBIX CTaBOK Ha TOPU30HTE 3 Mecslla C y4eTOM IOCIEAHEH PacKpHITOH
craBku. /luana3oH onpeesnseTcss aHaTOTUYHO TOPSIKY, OITMCaHHOMY B paszene 4 [Ipasni.

B mHBIX ciydasx MCIob3yeTcsi ppIHOYHAsS CTaBKa. PIHOYHAS CTaBKa ONPEIENSeTCsl [0 COCTOSHHIO Ha
KaX]IbIil pabOYHii ICHD (1aTa OLICHKH).

B xauecTBe ppIHOYHOI CTaBKH IIPHMEHSETCS CPeIHEB3BELICHHAS IPOLICHTHAS CTaBKa M0 KPEAUTaM B
pPYOISIX M MHOCTPAaHHOM BaJIIOTE HA COIOCTAaBHMBIH CPOK (COTIOCTaBHMBIA CPOK — CPOK, OCTAaBLIMICS Ha
JaTy OIEHKM /IO TIOTAlICHUs] OIEHMBAEMON KpPEAUTOPCKOW 3a0JDKEHHOCTH), TIPEA0CTaBICHHBIM
He(MHAHCOBBIM OPTAHHU3ALMAM (JUIS TOJDKHUKOB, SIBIISIOMINXCS IOPUANIECKUMH JINIIAMNI) WIH (QU3NIECKIM
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munaM (Ui JOJDKHUKOB, SIBIIFOIMUXCS (DU3UYECKAMU JIMIIAMK), B IeJoM 1o Poccuiickoit ®eneparrim,
packpeIBacMasi Ha oduIMatbHOM caiite banka Poccum u omnpeneneHHas B COOTBETCTBHU C Pa3BEPHYTOM
MIKaJIOM®.

Ecnu nmocnennsisi packpoitas Ha caiite banka Poccum cpenHeB3BellieHHasi CTaBKa MO KpeauTam
paccuvTaHa paHee, YEM 3a MeCAll MEePBOHAUAILHOTO MPU3HAHMUS WM JIaThl OLEHKH, & TaKXKe B Cilydae
U3MEHEeHMs KitoueBo craBku banka Poccum mocne mepBOHAuaibHOTO MPU3HAHUSA, JUISL ONpPEACTICHUS
PBIHOYHOM CTaBKH MPUMEHSIETCS CIETYIOIIUM MOAXO0I:

- KiroueBas craBka banka Poccuu, neiicTBoBaBias B Mecsdile, 3a KOTOPBIM ompeaencHa
CpEeHEB3BELIEHHAs] CTaBKa [0 KpeauTaM, CpaBHHMBAaeTCs C KioueBo craBkoii banka Poccun,
JICHCTBYIONICH B MECSIIe IEPBOHAYATBLHOTO TIPU3HAHMS / ¢ HI3MCHEHHOW KITFOUEBOM cTaBkoi banka Poccuu;

- ecnu KioyeBas ctaBka banka Poccuu He M3MeHWIach J0 MOMEHTa MEPBOHAYAIBHOTO
NMPU3HAHUSA, B KAYeCTBE PBHIHOYHOW CTaBKHM IMpPU IEPBOHAYATHHOM MPH3HAHUHU/TIOCIE MEPBOHAYATHHOIO
MPU3HAHUS TPUMEHSIETCS TIOCIEIHSS PACKPHITasi CpeHEB3BEIIIEHHAS CTaBKA [0 KPEUTaM;

- ecnu KioueBas craBka banka Poccum u3MeHmiack (B TOM dYHCIE 10 MOMEHTa
NepBOHAYATILHOTO MPU3HAHUS ), PPIHOYHASI CTAaBKa ONpeessieTcs o popmMyJie:

TouAcpApbm.:rcpApbmﬁL(KCquA*KCcpA), rae:

To.cp.ppm. = OLICHKA CPEAHEB3BEIIEHHON PHIHOYHON IPOLEHTHO CTaBKY;

Tep.pum. - CPETHEB3BEIICHHAS ITPOLICHTHAS CTaBKA 110 KPEIUTaM B PYOJISIX U MHOCTPaHHOU BATIOTE,
myOnmkyeMast Ha opurmanbHOM caiite banka Poccum, 3a mecsn, Hanbonee OMU3KWIA K JTaTe OICHKH, 11O
KpeauTaM €O CpPOKOM IMpPHUBJIEUEHUS, MONAAAIOIIMM B TOT K€ MHTEPBAJ, YTO U CPOK, OCTaBIIMICS Ha
OTYETHYIO JaTy J0 TOTalICHIsI OIICHUBacMON TEOUTOPCKON 33J0TKEHHOCTH;

KC,.. - kimtoueBas craBka LIb P®, yctaHoBIIeHHas! Ha 1aTy OLIEHKU;

KC,,. - cpennsis xmoueBas ctaBka banka Poccun 3a xanenaapHbIil Mecsll, 3a KOTOPBIN oNpeeneHa
CTaBKa Tcp. prn.-

Cpennsis 3a KaJleHIapHBIA MecsI| KiitoueBas craBka banka Poccuu paccuuteiBaercs mo gopmysie:

_ E[ Kl:l = T[
. T .
rue:
T — KOJNMYECTBO JHEH B KaJEHIAPHOM MECSIIE, 38 KOTOPHINA pacCUMTHIBAETCS MPOIICHTHAS CTABKA,
EC; — xmoueBas craBka banka Poccnu, eiicTBOBaBIIas B i-oM IepHo/Ie KaIeHIapHOTO MECAIIa,
T, — KxonW4ecTBO AHEH KaJECHIAPHOTO MECSIA, B TEUEHHE KOTOPHIX JEHCTBOBAja IMPOIEHTHAS
craBka KC;.
Cpenusist 3a KaleHIApHBIA MecsIl KiaroueBas craBka bamka Poccum, ompenenseMas pacueTHBIM
IyTeEM, OKPYIJISETCS 10 2-X 3HAKOB IOCTIE 3aMATOMH.

IlpexpanieHue NPU3HAHUS KPeIUMTOPCKOM 32/10/I2KEHHOCTH |

Ipu3HaHue KpeIUTOPCKON 3a10JKEHHOCTH U MTOJTyYSHHBIX MPeAoIUIaT MpeKpaliaeTcs B ciydae:

- UCHOJIHEHHUs 00s3aTenscTBa POHIOM;

— ¢ pmatel BHeceHus:t B EI'PHOJI cBenmeHuit o JIMKBUOAMM KOHTpareHTa B TMOPSAKE,
YCTaHOBJICHHOM JICHCTBYIOIIMM 3aKOHOJATEIbCTBOM;

- MPOYEro MpeKpaleHus 00s3aTeNbCTBA B COOTBETCTBHU C 3aKOHOJATENILCTBOM (B TOM
YHCIIe 10 OCHOBAHUSIM, TIPEYCMOTPEHHBIM MoJioxeHusIMU r1aBbl 26 'K PO) wmu norosopom.

OneHka KpeauTOpCKOi 3210JIZKEHHOCTH (00513aTe/IbCTB)!

CripaBeIMBOM CTOMMOCTBIO 00SI3aTENIBLCTB IO BbIIaue WHBECTUIIMOHHBIX MaeB MPU3HAETCSI CyMMa
JICHE)KHBIX CPE/ICTB, MOCTYMHUBIIAs Ha OAHKOBCKHI CUET, OTKPBITHIN Y IPaBIISIONIeH KOMITaHUEeH ISl ydeTa
nMmyniectsa @oHa B OIUIaTy MHBECTUIIMOHHBIX 11a€B.

CripaBeIMBOY CTOMMOCTBIO 00SI3aTENIBCTB IO BHIMJIATE JIEHEKHOW KOMIIEHCAIINH ITPH MTOTAIICHUH
MHBECTUIIMOHHBIX I1a€B MPHU3HAETCA CyMMa JEHEKHBIX CPEICTB, MPUUUTAIOIASACS K BBIILIATE BIaJelbliaM
MHBECTUIIMOHHBIX IIa€B, PAaCCUMTAaHHAas JIUIIOM, OCYIIECTBISIONIMM BEACHHE peecTpa MHBECTHLIMOHHBIX
1aeB U COrJIacOBaHHasl ¢ YTpaBJIAIONIed KOMIIaHUEH.

CripaBeyIMBOW CTOMMOCTBIO 0053aTENBCTB II0 BHIIIATE HAJOra Ha JIOXOIbl (PU3MYECKHX JIHII
NpU3HAETCsl CyMMa Hajlora, HCYMCIEHHas Ha JaTy BBIUIATBI JOXOJa MadIIMKaM YIIpaBIsIOLIeH
KOMITaHUEH.

CripaBeIMBOW CTOMMOCTBIO 00SI3aTENILCTB M0 BO3MEIIEHHUIO 32 CYET MMYIIECTBA, COCTABIISIOIIETO
@®onn, cOOCTBEHHBIX JIEHEKHBIX CPENCTB YIpaBiswonied koMnanuu DoHJa, WCIONB30BaHHBIX €10 IS
BBIIJIATHI JICHEXKHON KOMIIEHCALMU B CBSI3U C TOTallleHHEM WHBECTHUIIMOHHBIX I1AeB, MPHU3HAETCS CyMMa

5 Uctounmk uapopmarmu: Odurmansueiii caiit banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
KpeauTaM B pyoix, nosiapax CIIA u eBpo B ienom o Poccuiickoii @enepanun.
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JICHS)KHBIX CPEJICTB, ITOJydeHHast OT Y IIPaBIISIONIeH KOMIaHUH.

CripaBeiiBasi CTOMMOCTh 0053aTEIbCTB 110 BBITUIATE J0XO0/0B MAMITIKaM OLEHWBACTCS B CyMMe
JICHEKHBIX CPEJICTB, TPUIUTAIONINXCS K BBIIJIATE BIaAeNbllaM HHBECTHIIMOHHBIX T1aeB.

CripaBeIMBOW CTOMMOCTBIO 0053aTeNbCTB, ITOIIEKAIINX HCIIOIHEHMIO 3a cyeT akTHBOB DoHa, B
TOM 4HcIie 0053aTENILCTB 1O BBITUIATE BO3HATPaXICHUS Y paBisitoniel komnanuu, Crenuani3npoBaHHOMY
Jeno3urapuio, ayauTopy, JIMIY, OCYIIECTBISIONIEMY BEACHHE PEECTpa BIIajIeNbIleB MHBECTHIIMOHHBIX M1aeB
®donna, 00513aTENBCTB M0 YIUIATE CYyMM CKHJIOK C pacY€THON CTOMMOCTH MHBECTHIIMOHHOTO Mast (Hag0aBoK
K pacyeTHO CTOMMOCTH MHBECTHUIIMOHHOTO mas) Ympasisiomedl komrnanun PoHzpa U (WiIM) areHTam I1o
BbIJa4ye, IOTAlICHUI0 W OOMEHYy WHBECTHUIMOHHBIX MaeB, a TaKkXe O00SM3aTeNbCTB MO OIUIaTe MPOYHX
Pacxo/10B, OCYIIECTBIISIEMBIX 3a cueT uMyniecTBa GoHAa B COOTBETCTBHUHU € TPEOOBaHUSIMH ACHCTBYIOLIETO
3aKOHO/IaTENbCTBA, IIPU3HAETCS CTOMMOCTh BO3HarpakaeHust (YCIyr, CKHIKH, Hana0aBKH)/MHBIX
00s13aTeNIbCTB, paccuUTaHHas HMCXoAas 3 ycioBud noroBopoB (IIpaBui moBepHTENBHOTO YIpaBIeHHS
UMYIIECTBOM CDOHJla)6 WK yKas3aHHasl B NEPBHUYHBIX YYETHBIX JOKYMCHTax (aKTaX OKa3aHHBbIX YCIIYT,
BBICTABJICHHBIX CHYETAX, IPHUKa3ax, HWHBIX HJOKYMEHTAaX, MNOATBCPKIAAIOIIUX aKTUBBI H O6ﬂ3aTe_]'[I)CTBa
CBsI3aHHBIC C HCABUKUMBIM I/IMyI_HCCTBOM).

OLICHKa HWHBIX BUJIOB KDC}IHTODCKOﬁ 3aJI0JIKEHHOCTH .

KpeanTopckas 3af0KEHHOCTh «I0 BOCTPEOOBAHMS», KPEAUTOPCKAs 3aMOJDKEHHOCTh IO HAJIOTaM,
00s13aTeNIbCTBa TI0  BBIIUIATE BO3HATPAXICHHS YTpapisiomedl Kommanuy, CrHenuam3npoBaHHOMY
Jleno3urapuio, ayauTopy, JINIY, OCYIIECTBISIONIEMY BEACHHE PEECTpa BIIaebIeB NHBECTHIIMOHHBIX [1acB
®onna, 0053aTENBCTB M0 yIUIATE CYMM CKHJIOK C pacdeTHOH CTOMMOCTH MHBECTHIIMOHHOTO Iast (Hag0aBoK
K pacyeTHOH CTOMMOCTH MHBECTHIMOHHOTO Tasi) Ympasisitomeld komnannu PoHaa u (W) areHram Io
BblJlade, MOTAIEHHI0 W OOMEHY HWHBECTHUIOHHBIX IIaeéB, a TaKXX€ KPEIUTOPCKas 3aJ0JDKEHHOCTb,
MOJUTE)KaIIasi TOTAIICHUIO JIEHEXHBIMU OIIEHWBAeTCSl B HOMHHAJIBHOW CymMMe o0s3aTenbeTBa  (JUis
3aifMOB/KPEINTOB TOIyYEHHBIX: OLICHNBACTCS B HOMHHAIILHON CyMMe 3aliMa IUTIOC HAaYHCIIEHHBIE, HCXOIS
W3 TPOLIEHTHOW CTaBKH I10 JIOTOBOPY 3aiiMa/KpenuTa, MPOIEHTHl Ha JaTy OLEHKH), MOJJISKAIIero oruiaTe
VYnpasnstonieit komnanuen ®onpaa.

.Kpenuropckast 3a10/keHHOCTD, TTOAJIEKAIIask ITOTAlIeHNI0 UMYIIIECTBOM, BOSHUKIIAS TI0 IOTOBOPaM
MEHBI, HOBalliM M JPYI'MM aHAJIOTHYHBIM JIOTOBOPAaM, OLEHMBACTCS 10 CTOMMOCTH HMYIIECTBA,
TOJUTEKAIETO Tepesiade, B COOTBETCTBUH C HMOPSJIKOM OIPENENICHUs] CIIPAaBEUINBOW CTOMMOCTH TaKOTO
HMMYIIECTBA, YCTAHOBJICHHBIM HacTosmumu [IpaBumamu.

[NonyueHHBIE IPENOILIATHI OLIEHUBAIOTCS B CYMME IOJTy4E€HHBIX JICHEKHBIX CPEICTB.

17. llpu3dHanue ¥  OLEHKAa HWMYILIECTBEHHbIX TMpaB M3 0roBopa

HHBECTUHIIUOHHOI0 TOBaApUIlECTBA.
IlepBoHauyajbHOEe NpPH3HAHME HMYIIECTBEHHbIX MNpPaB U3 /[0roBOPa HMHBECTHLHHOHHOIO
TOBAPHUIIECTBA:
Jlata HOTapHaIBFHOTO YAOCTOBEPEHUS 10TOBOPA MHBECTUIIHOHHOTO TOBAPUIIIECTBA.

IIpexkpamenue nNpU3HAHUS WMYIIECTBEHHBIX TPaB M3 [0rOBOPa HWHBECTHIIMOHHOTO
TOBAPHUIIECTBA:

[o ucredeHnn mpeAeTHHOTO CPOKA JTOTOBOPA MHBECTHIIMOHHOTO TOBAPHIIECTBA, YCTAHOBICHHOTO
OenepanbHBIM 3ak0HOM OT 28.11.2011 No335-D3 «O06 WHBECTUITMOHHOM TOBAPHIIICCTBEY;

JlocTiokeHHe TeNu, eCii OHa ObUIa yKa3aHa B JIOTOBOPE HHBECTHIIMOHHOTO TOBApHUIECTBA B
Ka4eCcTBE OTMCHHUTEIILHOTO YCIIOBHS,

Hacrymuienne nabix npemycmorpeHHbIX DenepanbHbiM 3akoHOM OT 28.11.2011 Ne335-d3 «O6
WHBECTUIMOHHOM TOBapHIIECTBE» WU JOTOBOPOM HWHBECTUIIMOHHOTO TOBAPHINECTBA OOCTOSATEIHCTB
(BKJTIOYAs, HO HE OTPAHUYMBASACH. HMCTCUCHHE CPOKA JESITCIBHOCTH TOBAPHUINECTBA, PEIICHHE OOIIEro
coOpaHus TOBapHUIIEH, B Clydac BOSHUKHOBCHHS CHUTYAIIMH, IPH KOTOPOU B JOTOBOPE MHBECTHIIMOHHOTO
TOBAPHINECTBA YYACTBYET TOJIBKO OJWH TOBAPHII U UHEIC).

6 B coorserctBun ¢ m. 4.49 KoHIENTyambHBIX OCHOB (DPMHAHCOBOW OTYETHOCTH, MpUHATHIX CoBeToM mo MCPO, pacxos!
MPU3HAIOTCSA, €CIH BO3HUKACT yMCHBUICHHE B OyQymMX SKOHOMUYECKHX BBITOJAX, CBS3aHHBIX C yMCHBUICHHEM AaKTHBA WIIH
yBEJIMYCHHUEM 00513aTeNbCTBA, KOTOPbIE MOIYT OBITh HAJIEHHO H3MEPEHBL

IIporHo3Hble 3HauYeHHs O0SA3aTENBCTB, PACCUNTAHHBIC YIPABIIOMEH KOMIIAHUEH, NpenocTaBisiiorcs B Crenuani3upoBaHHBIN
JIeO3UTapuil Ha Kaxayto aaty ompeneneHus CHA ¢ ykasaHHeM mepruosia BEIOOPKH U O0BSACHSIOINX IIEPEMEHHBIX.

Jnst ueneil anmmpoKCHMALMM pa3Mepa O0s3aTENIbCTB HCIONB3YeTCs CTATHCTHKA 3a mociaeanue 12 (JIBeHaaumats) Mecsies,
npeamecTByronmx gate onpeneneHust CUA TA®. Ilpu orcyTcTBUM TaKoro 00beMa CTATUCTHKHM METOJ alllIPOKCHMAIMH TIPUMEHHM
IIPY HaJIMYUK JAQHHBIX He MEHee 4eM 3a Mociequue 2 (Ba) Mecsla, MpeauecTByomux gare onpenenaerus CUA TN .

B nmaty mocTymieHus JOKyMEeHTa, OATBEPIKAAIOIIET0 OKa3aHHBIC YCIYTH, IPOU3BOAUTCS KOPPEKTHPOBKA HAUHMCIICHHBIX 00513aTEIbCTB
JI0 MIX PEaJbHOr0 3HAYCHHUSL.

AMNNpOKCHMAINK HE MOUISKAT PACXOIBI 110 BO3MEIIECHUIO 3aTPAT BBHIIICCTOSMIMX ACTIO3UTAPUEB 10 XPaHEHHE M/WIN y4ETy mpaB Ha
LIeHHble OyMmaru, HepeBojJly LEHHbIX Oymar. BenuunmHa KpeauTopcKOd 3aJI0JDKEHHOCTH IO TaKMM pacxojiaM, OIUIAYMBAEMbIM B
COOTBETCTBUM C JIOTOBOPOM 00 OKa3aHMM YCIyT CHELHATU3MPOBAHHOTO ACTO3UTAPHs, ONpEJCACTCs Ha OCHOBAaHUM JOKYMEHTOB,
MOJTBEPXK/AAIOIINX OKa3aHHBIC YCIyTH.
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O1eHKa CTOMMOCTH BJIOKEHHUSA:

CrpaBeyivBasi CTOMMOCTh UMYIIECTBEHHBIX MPAB U3 IOTOBOPA MHBECTUIIMOHHOTO TOBAPHUIIIECTBA B TTEPHO/T
C JIaTbl HOTAPUAILHOTO YIOCTOBEPEHUS JOTOBOPA MHBECTUIIMOHHOTO TOBAPHUIIIECTBA U JI0 JAThl MOTY4YECHUS
OT YNPaBJSIONIEr0 TOBAapHIlla MUCHMEHHOIO YBEJOMIICHHUSI O MPEKpAIllEHUU JOrOBOpa MHBECTULIMOHHOTO
TOBApPHINECTBA C MPHJIOKCHUEM 3aKJIIOUYUTEIBLHOIO OaJlaHca WHBECTUIIMOHHOTO  TOBapHIIECTBA
OTIpENeIIAeTCS OICHIIUKOM B CPOKH, COOTBETCTBYIOIIHE TpeOoBanusM DexepanpHoro 3akoHa "OO
WHBECTUITMOHHBIX (DoHIaX", MPUHITHIX B COOTBETCTBUU C HMM HOPMATHBHBIX aKTOB, YKa3zaHus Ne 3758-Y
u Hactosuux [Ipasun onpenenenus CHA. B nepuon Mexay JaTaMu OIIEHKH ONpesefieHHas! OlIEHITUKOM
CIIpaBeINBasi CTOMMOCTh BJIOKEHUSI He u3MeHsieTcsa. CTOMMOCTh aKTHBa OMPEENeTCS Ha OCHOBAaHUU
JIOCTYITHOTO Ha MOMeHT ompezencans CYA oTuera OLEHIMKA C JaTOW OLICHKK HanOoee OJM3KOM K Jare
OTIpeJIeNIEHUS] €r0 CTOMMOCTH.

B mepuon ¢ paTel MONy4YeHMs YIPABISAIONIETO TOBapuUIlla MHCBMEHHOTO YBEIOMJICHHSA O
MPEKpAIeHUH JTOrOBOPa WHBECTUIMOHHOTO TOBAPHINECTBA C MPHIIOKECHHEM 3aKJIIOUUTEIHHOrO OajgaHca
WHBECTHIIMOHHOTO TOBAPHIIIECTBA U JI0 JHS 3aBEPIICHUsS BCEX PACUETOB C KPEAUTOPAMH U JOJHKHUKAMU T10
o0IIMM 00s13aTeNnbCTBAM TOBAPHUIIEH W pacHpe/ieieHUs] OCTAaBLIETOCs IOCNIEe 3aBEepIICHHS YKa3aHHBIX
pacyeToB 00Iero UMyIIecTBa MEX,y TOBAPHUILIAMHU, UMEIOIIIMHU B COOTBETCTBUH ¢ DeepaIbHBIM 3aKOHOM
or 28.11.2011 Ne335-®3 «O0 HHBECTHLIMOHHOM TOBAPHIIECTBE» M JIOTOBOPOM HHBECTHUIIMOHHOTO
TOBapHUILIECTBA MPABO Ha TMOJIYYEHHE TaKOro HUMYLIECTBA, OMNPEICNAECTCS MO METOAUKE OLICHKU
CIPaBEIUIMBOIN CTOMMOCTH TIPOYeH TeOUTOPCKON 330KEHHOCTH.

B cayuae, ecnu B mepuol NMPUMEHEHHs] OTYETa OLICHLIMKA JUISl ONPEAETICHUS CIpaBeIMBOM
CTOUMOCTH aKTHBa, BO3HUKAeT (BEBIABIACTCS) COOBITHE, BEAyIIee K OOCCIEHCHHIO, TO YTIPaBIISIONIAS
KOMITaHVsI MHUITUUPYET BHEIIAHOBYIO OIICHKY aKTHBA OLICHIIUKOM He mo3auee 10 (mecatn) pabounx gHeH
C JaThl BBISIBIICHWS MPHU3HAKOB OOccIieHeHus. [lara, 1O COCTOSHHUIO Ha KOTOPYIO OIPEACISICTCS HOBas
OIICHKA, HE JIOJDKHA OBITh paHee NaThl BOSHUKHOBEHUS COOBITHS, BEIYIIETO K 00ECIICHEHHUIO.

IV.Onpenenenne pydJieBoro JIKBUBAJIEHTA  CHPABEAJIHBOl  CTOMMOCTH,

omnpeeJieHHON B BaJIIOTe.

CTonMOCTh aKTHBOB M BEJIMYMHA OOS3aTENbCTB, BHIPRKCHHAS B BAIIOTE, OTIIMYHOM OT BAIFOTHI
pacuera CUA, npunumaercs B pacuer CUA B Bamore onpeneneHns CHA no OupkeBoMy KypCy 3aKpbITHS
(TOD) ITAO «MockoBckast Oup»a» Ha JaTy ONpenelieHns] UX CHpaBeIUBON CTOMMOCTH (najiee nara —T).
Ecmn GupkeBoit kypc 3akpeitusi (TOD) ITAO Mockosckas bupxa Ha nmaty T orcyrcrByer, TO st
pacueroB ucnonb3yercsa kypc Llentpansaoro banka Poccuiickoit deneparuu.

B cnywsae ecnmu IlentpansHeiM bankom Poccuiickoit ®eneparyu HE YCTaHOBJEH KypC
WHOCTPAaHHOH BaJIIOTHI, B KOTOPOH BBIpaK€Ha CTOUMOCTh aKTHBOB (0053aTENbCTB), K BAITIOTE ONPEIeIeHHs
CYA B cootBerctBuu ¢ IlpaBumamu AY IIU®, neifctByromumu Ha gaty ompeaeneHus CYA, To
UCTIONB3YEeTCS COOTHOIIEHHE MEXIy KypCcOM HHOCTPaHHON BafOTHl M BajroToN ompeneneHus CYA B
cootBerctBuu ¢ [lpasunamu Y IIN®, geiictByromumu Ha gary omnpenenenus CUA, ompenensemoe Ha
OCHOBE Kypca 3THX BaJIOT IO OTHOLIEHHIO K POCCHICKOMY pYyOIlto, ycTaHOBIeHHOTO LleHTpanbHbIM
bankxom Poccuiickoii @enepauuu. [lonydyeHHOE 3HaYEHUE OKPYIJIETCS IO IIpaBUiaM MaTeMaTUYeCKOIo
OKPYIJIEHUs! O MATHAAATH 3HAKOB MOCIIE 3aIsITOH

V. llopsinok pacyera BeJMYHUHBI pe3epBa HAa BBIIJIATY BO3HArPaXKIeHUS H
HCMOJIb30BAHUSI TAKOr0 pe3epBa, a Takke MOPAJOK  y4yeTa
BO3HArPa:KAeHMH M  pacxoAoB, CBSI3aHHBIX € /IOBEePHUTEJbHBIM
ynpasjaenuem ®ongom.

Pe3epB Ha BbIIUIATY BO3HATpPaKIEHUS YIPABIAIONIEH KOMIAHUM, CHELHATU3UPOBAHHOMY
JIENIO3UTAPHUIO, AyJUTOPCKON OpraHu3anuu, oueHmuKy @®oHja U JUIly, OCYLIECTBISAIOUIEMY BEJCHUE
peecTpa BIIANEIbIICB HHBECTUIMOHHBIX MaeB DoHma (Jajmee — pe3epB Ha BHIIUIATY BO3HATPAXKICHHS) HE
(dbopMuUpyeTCcs U HE BKJIFOUACTCS B COCTaB 005A3aTENBCTB MPHU OMPENCIICHUM CTOMMOCTH YUCTHIX aKTHBOB
donnma.

Pe3epB Ha BBIIUIATY BO3HArpaxaeHus, pa3Mep KOTOPOTO 3aBUCUT OT pe3yJibTaToB
WHBECTUPOBAHMUS, HE BKJIFOUACTCS B COCTaB 00s13aTenbcTB DoH/A.

Wueie pesepBbl B PoHe He GOPMUPYIOTCS U HE BKIIIOUYAIOTCS B COCTaB 00s3arenbeTB Donma.

IIpu3Hanne W omjara o00s13aTeJIbCTB IO BbINJIaTe BO3HATIPaKIeHHs YNpaBjsiolleii KoMNaHuu,
CHEeNHMATH3HPOBAHHOIO JEMO3HTAPHS, CHENHATU3ZHPOBAHHOIO PErHcTParopa, ayaAuTopa, OLCHINHMKA
(toabko st UNITUD u 3IIAD), oup:xu (Toabko 11 BIIMD) B neproa npruocTaHoB/IeHUs BbIIa4H,
NnorameHnss 1 o0MeHa WHBECTHIHMOHHBLIX MaeB B CBA3U €O CJOKHUBLIeHCS Ha (PMHAHCOBOM pPBIHKe
IKCTPAOPAMHAPHON cUTyanuell (B TOM 4YHC/Ie ¢ BBECHHBIMHU HepPYKeCTBEHHBIMH IOCy/1apcTBaMH

OrpaHMYeHUsiMHU)
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IlpusHanme w omata 00s3aTENBCTB TI0 BBILIATE BO3HATPAXKICHHUU  YIPABIAIONICH KOMIIAaHUH,
CHCIUATN3UPOBAHHOMY  JICTIO3UTAPHUIO, ayIUTOPCKOH opraHu3amuu, oueHmuky I[IM® (Tompko s
NI ®D/3IT1D), oupxe (Toabko miast oupskeBoro [MHM®D) u yuiy, OCYIIECTBISIONIEMY BEICHUE peecTpa
BJIAJIC)TEIICB MHBECTUITMOHHBIX TaeB [IM®, B TeueHWe KaleHIAPHOTO Tojia MOXKET OCYIICCTBIIATHCS Oe3
HAYHCJICHUS pe3epBa Ha BBIIUIATY COOTBETCTBYIONINX BO3HATPAXKICHHUN, TIPU OTHOBPEMEHHO COOJIIOJICHUN
CJIETYIOIINX YCIOBHIA:

1) npusHaHume W omara o00s3aTENbCTB 110 BBIIUIATE BO3HATPAXKICHUH 0€3 HAuUCICHUS pe3epBa
OCYIIECTBIISICTCS IO MOMEHTA BO30OHOBJICHHUS paciyeTa CTOMMOCTH YUCThIX akTHBOB [TND;

2) HauuWCcIEHWE M oOIUlaTta 00s3aTeJbCTB IO BBIMIATE BO3HATPAXIICHWH OCYIIECTBISETCS B Mpenenax,
yCcTaHOBJICHHBIX B [IpaBuiax noBeputenbHoro ynpasieHus [IM® npeaensHbIX pa3MepoB BO3ZHATPAKICHU;
3) Vupasinstomnias KOMIIaHHS [IPU ONPEISICHIH (DAaKTHIECKOTO pa3Mepa BO3ZHATPaKICHUS PyKOBOJICTBYETCS
(axTOpamMH BO3MOXKHOTO HEOOOCHOBAHHOTO 3aBBIIICHHS BO3HArPaXKJCHUS, YKa3aHHBIM B NUCbMe baHka
Poccun ot 11.03.2022 Ne 38-3-8/630 (oTBeT Ha Bompoc 4).

Vi.Ilopsinok  yperyJupoBaHusi  pasHoOIVIacMii  MexXiay  YHpabJjsiloLiei
koMnaHued 1 CrnenuaJauM3MPOBAHHBIM [JeN03MTapHeM INPH onpeeeHUH
CTOMMOCTH YHCThIX aKTHBOB

B cnydasx BbisBieHuss omuOku B pacuere CUA M pacdeTHOW CTOMMOCTH —OJIHOTO
WHBECTULMOHHOIO Masi, MPHUBOAAILIEH K OTKJIOHEHHIO MCIONB30BAHHON B pacueTe CTOMMOCTH AaKTHBa
(oOs3arennctBa) B pasmepe 0,1% u Oonee xoppexktHoit CUA, n/unu otkinoHenne CYA Ha 3TOT MOMEHT
pacuera cocraBiser 0,1% u Oonee koppektHoii CYA, a Tak ke B ciy4asx BbIABICHUS (hakTa
HECBOEBPEMEHHOTO NpU3HAHUS/IPEKpaIeH!s pU3HaHU akTHBa (00sS3aTeNbCTBa) BHE 3aBHCHMOCTH OT
CTOMMOCTH TaKoro akTuBa (oOs3arenbcTBa) CHENMaTM3UPOBAHHBIA [EMO3UTApUN W YTIPaBISIOMIAs
KoMnaHus npou3Bo T nepecyeT CUA 1 pacdeTHOH CTOMMOCTH MHBECTUI[MOHHOTO Masi. Y IPaBIISIONIAs
KOMIIaHUs OCYIIECTBIISIET BO3MELIEHUE yiepOa BiafenbllaM HMHBECTUIIMOHHBIX MAeB B COOTBETCTBHHU C
HOPMAaTHBHBIMHU ITPABOBBIMH aKTaMH.

Criermanu3npoBaHHbBIN IEMO3UTApUi U Y IPABISONIAs KOMIIAHHS COCTABIISTIOT AKT O BEISIBICHHOM
OTKJIOHEHNH U (akTe ero ycrpaHeHus. [lpm stom Crennanu3upoBaHHBIN JEMO3UTapuil He mo3aHee 3
(Tpex) paboumx mHe#l ¢ maThl MOANHMCAHUS AKTa O BBISIBICHHOM OTKJIOHEHWH W (DaKkTe ero ycTpaHEHHs
yBemomItsieT o (pakte oTkiaoneHust bank Poccun.

Ecnu BBISIBIEHHOE OTKJIOHEHHE HCIIOJIB30BAHHOM B pacueTre CTOMMOCTH aKTHBa (00s3aTesIbCTBa)
coctapisier MeHee yeM 0,1% koppektHoit CHA, n otkinonerne CHA Ha 3TOT MOMEHT pacdera COCTaBIISCT
menee 0,1% xoppektHoit CYA, Vmupapmsromas kommanus 1 Crenuaan3upOBaHHBINA AEHNO3UTApHN
OTIPEZIENAIOT, HE IIPHUBEIIO JIM BBISBICHHOE OTKJIOHEHHWE K IIOCHEIYIOIINM OTKJIOHEHHSM, B YacTH
WCIIOJIb30BAaHHOM B pacdeTe CTOMMOCTH akTuBa (oOs3arensctBa) u CUA, cocrasmssronmm meHee 0,1%
koppekTHoii CUA u He mpousBogaT nepecder CUA u pacdyeTHOW CTOMMOCTH OJHOTO WHBECTUIIMOHHOTO
nas, 4ucla WHBECTHLHOHHBIX I1a€B Ha JIMLEBBIX CUETaxX BIAJEibLEB. YIPaBIAONIas KOMIAHUSA U
Crenyanu3upoBaHHbI Aeno3uTapuil 00sf3aHBl IPHHATH Mephl JUIA TNPEJOTBPAILEHUS HNOBTOPEHUS
BBISIBJICHHOH CUTYaLIH.

Ipuaoxenue 1. Ucnonab3yemasi TEpMHUHOJIOTHS AJI51 METOAMKHU OLleHKH
KPEeIUTHBIX PUCKOB

OnepanuoHHasi Ae0MTOpcKas 3aJ0JKEHHOCTh — IeOUTOPCKas 3al0JDKEHHOCTh KOHTpareHTa,
BO3HMKAIOIIas B X0JI€¢ HOPMAJIBHOTO ONEPAlMOHHOTO IUKIIA, KOTOpasi Oy/eT rmoraiieHa B TEIEHHE CPOKOB,
YCTaHOBJICHHBIX B Hacroamux IlpaBunmax ompenenernss CYA B ciyyae NOpPOCPOYKH  HMCIOTHEHHS
00s13aTenbCTB.  JlOMyCTUMBIE CPOKHM TPOCPOYKH, YCTAHOBIEHHBIC IJIsi OIEPAlIMOHHON JeOMTOPCKOM
3aJ0JDKEHHOCTH, HE JOJDKHBI INPUBOJWTH K NMPHU3HAHHWIO OE3HAIEKHON K IOJIYYEHHIO 33J0JDKEHHOCTH, a
TaKKe K OOECIEHEHUIO 3aI0JDKEHHOCTH. Takas 3aJOJDKEHHOCTh Oy[eT peann3oBaHa YIPaBIISIOMICH
KOMIaHUEH B MOJHOM O00BEME B CPOKH, YKJIabIBAIOIINECS B HOPMAIBbHYIO PHIHOYHYIO (MM BHYTPEHHIOIO)
MIPAKTUKY B3aMMOJEHCTBHS C KOHKPETHBIM BHIOM JE€OMTOPCKOM 330JIKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MIPOCPOYKH U HCIIOJHEHUSI 00S3aTeNbCTB HE OIDKHBI NPEBBIIIATh PEKOMEH/TyEeMbIX CPOKOB B HACTOSIINX
[paBumax ompenenennst CUA, ecnmu mHOE HE TOITBEPKICHO BHYTPEHHEW CTATHCTHUKOHW YIpaBIIAIOMICH
komnanun. OnepanoHHas 1eOUTOPCKast 3aI0JKEHHOCTD OL[EHUBAETCS [0 HOMUHAILY B CIIydae OTCYTCTBHUS
UHBIX (paKTOPOB 00ECIEHEHHSI.

Jleburopckast 3a/I0JDKEHHOCTh, 10 KOTOPOW BBISIBJICH OJMH I HECKOJBKO MPHU3HAKOB JedonTa,
YKa3aHHBIX B HACTOAIICM IPUJIIOKEHHUU, OJUH HUIIU HECKOJIBKO INPH3HAKOB O6GCI_ICHGHI/I${, YKa3aHHBIX B
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paznene 2 IlpaBui, KpoMe MOMYCTUMOM NPOCPOYKH O0S3aTENbCTB B paMKax OIEPallMOHHOTO IUKIA, HE
MOJKET OBITh IPU3HAHA OTIEPAIIMOHHOM.

Jleburopckast 3a0JKEHHOCTh C TIOBBIIIEHHBIM YPOBHEM pHCKa HEBO3Bpara HE MOXET OBITh
MIpU3HAHA ONEPalMOHHON (HampuMep, ecid y KOHTPareHTa OTCYTCTBYIOT MCTOYHUKH ITOTAIICHHS TaKOH
3a7I0JKEHHOCTH).

VYnpaBnsiomass KOMIIAHHS JOJDKHA IPOBOJAWTH aHAIW3 YPOBHS pUCKa MO J1eOMTOPCKOM
3aJI0JDKEHHOCTH, KOTOpas paHee ObUTa KBaTH(UIIMpOBaHA OICPAIIMOHHON, W 10 HWHOW JeOUTOPCKOU
3aJI0JDKEHHOCTH, TIPU3HAHUE KOTOPOH OCYIIECTBISIETCS.

AHanu3 ypoBHS pUCKa IPOBOJUTCS:

— Ha KXy OTYETHYIO JaTy, ycTaHOBJIeHHYIo [IpaBunamu onpenenenus CHA TTNO;

— MIpY TIEPBOHAYAIBHOM MPU3HAHUH AEOUTOPCKOH 3310J1KEHHOCTH;

— Ha MOMEHT Iepexoja JeOUTOPCKOW 3aJ0JKEHHOCTH U3 CTaTyca «OIepallioOHHOW» B
CTaTyC «IIPOCPOUECHHON.

Jns  uenelt mpoBeneHUs aHanu3a, YNOPABISIONIas KOMIAHUS  JIOJDKHA — MCMOJb30BaTh
000CHOBaHHYIO M IOATBEPKJAEMYI0 HH(OPMAILIUIO, TOCTYITHYIO el 0e3 upe3MepHbIX 3aTpaTr U YCHUIIUH.

B npouecce ananu3za Ynpapistonias KOMIIaHUS ONPEENsIeT:

— BO3MOXXHOCTh KBaJM(pUKanuy 1eOUTOPCKON 3a/I0JDKEHHOCTH B Ka4eCTBE ONEPALMOHHOM,
MIPU3HAHKE KOTOPOI OCYILECTBISIETCS BIEPBEIE;

— HEOOXOANMOCTh M3MEHEHMS IIOAXOAa K y4YeTy NeOMTOPCKOW 3aJl0JKEeHHOCTH, paHee
MIPU3HAHHON ONEpalvOHHOM.

KoHTpareHT — 510, HENOCPEACTBEHHO CBA3aHHOE C aKTHBOM, BXOJSINMM B COCTaB MMYIIECTBA
[MN®, u ypoBeHb KpeaUTOCHOCOOHOCTH/(PUHAHCOBOW HA/EKHOCTH/(PUHAHCOBOW yCTOWYHMBOCTH TaKOTO
JIUIa HEMOCPEACTBEHHO BIUSET HAa CIPaBEUIUBYIO CTOMMOCTh akThBa. KoHTparentamu ITU® sBnstorcs
SMHTEHTHI IEHHBIX OyMar, 3aeMIUKH 110 KPEIUTHBIM J0TOBOpaM, 1€OUTOPHI 10 JOTOBOPaM C MMYIIECTBOM
[MN®, apennaropsl, OaHKH, KPEOUTHBIE ¥ HEKPEAUTHBIE OpraHU3alUM M IPOoYne OOSI3aHHBIE 10 aKTHBaM
[N nuna.

Hedoar - HacrymieHue (BBIABICHUE) JIFOOOTO U3 HUKEIEPEYHCICHHBIX COOBITHI U OTCYTCTBUC
YPETYIIMPOBaHUs CUTYallid Ha CPOKH, OTpeessieMble OTAEIbHO JUIs pa3HOTO BHIAa aKTHBOB/00S3aTeIbCTB
(pu HapymieHHH 0053aTENbCTB Ha MEHBUIMHA CPOK, HO OOJBIIWHA, YeM Ul MPHU3HAHMS OlNEeparinoOHHON
3aJI0JKEHHOCTBI0, COOBITHE CYMTACTCS] TEXHUIECKUM J1e()0JITOM):

— HapylleHHe o00s3aTelbCTB MO BBIIATE JCHEXKHBIX CPEACTB WM Ileperade Ipas,
UMYIILIECTBA Mepe]] KPeAUTOPaMK/3anMOJaBLIAMH,

— OoOHapy)XeHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aE€MINUKA HCIOJHUTH BBIIICYKa3aHHBIS
00s3aTeNbCTBA B CHIIy KaKWUX-THOO OOCTOSTENhCTB 0€3 NPHHATHS CIEHUANBHBIX Mep (Hampumep,
peanu3amyy 3auora).

HpC,HeJ'IBHBIC CPOKHM IMPU3HAHU S Z[C(i)OJ'[Ta JUTA pa3JIMIHBIX BUJOB 3aJ0JDKCHHOCTU!

Jedutopckasi 3210, 2KEHHOCTH/00513aTeIbCTBA

Cpok
JeOUTOPOB/KOHTPAreHTOB/IMUTEHTOB/32eMIIIHKOB

7 pabouux gHEH st

pOCCHUICKIX
. 7 smuTteHTos/ 10 pabounx
O0s13aTenbCTBA 10 OOTUTALUSAM POCCUHCKUX/HHOCTPAHHBIX IMUTEHTOB .
JIHEH Juist
HMHOCTPaHHBIX

SMHUTEHTOB
OO0s13aTenbCTBa MO BBITUIATE JOXOA M0 JOJICBbIM aKTHBaM POCCHUCKHX / 25/45 meit
HHOCTPAHHBIX AMUTEHTOR®
O0s13aTeNbCTRA M0 3aiMaM/KPEIUTaM FOPUIMYSCKUX JIHI 30 mHei

O0s13aTenbeTBa Ha MEKOAHKOBCKOM PBIHKE, PBIHKE MTPOU3BOAHBIX

HMHCTpYMeHTOB, pbinke PEITO 5 pabouunx nHel

Wnas 3agomkennocts pusndeckux (B 1. u W) u ropuauyeckux i nepes

[M1® 90 nueit

B ciydae ecnu 1eOUTOP/KOHTPAreHT/IMUTEHT/3aEMIIIUK HAPYIITIIT PEACTbHBIN CPOK, YKa3aHHBIN

7 Nanuiit CPOK HCIIONb3yeTCsl TOJNBKO B CIydae HAIMYMS COOOIICHMH OT SMHTEHTA, areHTa WM MHBIX YHOJHOMOYEHHBIX JHI[ O
HaMEePEeHHH! HCIIOJIHHUTH 0043aTeNbCTBA B ONIDKAiIINe JHH, T.€. O TEXHHYECKOM XapaKTepe NPOCPOUKH. B cirydae OTCYTCTBHS TakmX
coobuieHnit 160 B ciydae oObsABICHHA 0 jAeonre AedonT cuMTaeTCs HACTYNHMBIIMM CO JIHS, CIEYIONIEro 3a yCTaHOBJICHHBIM
CPOKOM MCIOJHEHHs 0053aTEINbCTB.

8 JTaHHBIH CPOK HCTIONB3YETCS TOMBKO TIPH HATHYMH COOOMIEHHH O BHIIUIATE JMBAICH/IOB SMUTEHTOM.
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B TaOiuIle BBIIIE, MPU ITOM CyMMa JOJra HEe3HaYWTeTbHAa (CyMMAapHBIM JOJT KOHTpPAareHTa MO0 BCEM
00s13aTeNILCTBAM C HApYyIICHHEM MPENeIbHOr0 CpoKa MOTalleHus 3aJ0/DKEHHOCTH MOJKET COCTAaBISTh HE
6onee 1000,00 py0.) ¥ B OTHOIICHHHM OCTAILHOW 3aJOJDKEHHOCTH OOCTY)KUBaHHE IIPOM3BOJIUTCA B
COOTBETCTBUH C YCIOBUSIMH JIOTOBOpA C COOIIOICHHEM rpaduka miarexeil, To Takoe cobbITHe K aedonTy
HE TMPHUPABHUBAETCS IMPU HAIHYUM MOTHBHPOBAHHOTO CYXICHHS YTPaBJISAOMIEH KOMIAHUU 110
OTIpe/IeTIEHHBIM BUaM 3aI0JDKEHHOCTH. MOTUBHPOBAHHOE CYXICHUE COCTABIIAETCS Ha OCHOBAHHMHU JAHHBIX
CTATUCTHUKH Y TIPABJISIONIEH KOMIIAHUH 110 COOTBETCTBYIOIUM BHIaM 3a10/DKEHHOCTH.

1. B oTHOIIEHUH IOPHANYECKHX JIMI K Ae)OJITy TPUPABHUBAIOTCS CIIEITYIONINE COOBITHS:

1.1 HapylIeHHUs YCIIOBUH IOTAIEHUs] WM BBIIUIATHI MPOLEHTHBIX JOXOJIOB 10 aKTHUBY, a
TaKKe JII0O0ro MHOTO 00s3aTeNbCTBA HA CPOK B COOTBETCTBHH C OMpejeieHreM aedoiTa, B CiIydae eclid
JlaHHas UH(opMaIys IPsIMO WM KOCBEHHO HaOItoaaemMa Y IpaBJisiioliell KOMIIaHHeH;

HewucrionHeHHble 0053aTebCTBA KOHTPAreHTOB, B TOM YHUCJIE IO BHIIIATE KYITOHOB M TUBHICHIOB
B MHOCTPAHHOW BaJIOTE, CUMTAIOTCS HAXOAALIMMHUCS B JedonTe B Ciydae, eclii TaKoe HEHCIOJIHEHHE
BO3HHUKJIO B pe3yibTaTe JeicTBuil (0e3/eCTBUS) HHOCTPAaHHBIX JIEMO3UTAPHO-KJIMPHUHIOBBIX KOMITaHH (B
T. 4. MEXAYHAPOJHBIX PacueTHO-KIMPHHTOBBIX 1IeHTPOB «EBpokiup bank», r. bproccens, n «Knmuperpum
Bonkunry, r. JltokcemMOypr), MHOCTpaHHBIX OAHKOB WJIM HMHBIX CAHKIHMOHHBIX JEUCTBUN HMHOCTPAHHBIX
TOCY/IapCTB M (MJIM) PEryJupyIomux opraHoB. /leonT B OTHOMIEHNM caMOro KOHTpareHTa, B TOM 4HCIe
TIEPEKPECTHBIN N1epONT M0 ero MHBIM 00s3aTeNbCTBAM, He BO3HMKaeT. OCOOEHHOCTH OLICHKH aKTHBOB B
9TOM CiTy4yae ykasassl B 1.3 IlpunoxeHnus 4.

1.2. oduIHaIbHOE OIyOJIMKOBAHNE B COOTBETCTBHU C (pefepaibHBIMHM 3aKOHAMH W WHBIMA
HOPMAaTHBHBIMH IIPaBOBBIMH akTaMH Poccuiickoit dexepaiuy Wi HHOCTPAHHBIX TOCYIapCTB HH(POPMAITHS
0 TIPOCPOYKE MCIIOTHEHHS SMUTEHTOM CBOUX 0053aTENIbCTB;

1.3. oduIHaIbHOE OITyOJIMKOBAaHHUE PEIICHNS O TIPU3HAHUN SMUTEHTA/OIDKHNUKA 0aHKPOTOM;

1.4. oduragbHOe OMyONMKOBaHUE PEIICHNsT O Hadajle MPUMEHEHHS K dMHUTEHTY/TOJDKHUKY
mponeayp OaHKPOTCTBA — CO JAHS OMYOJIMKOBaHWS COOOLICHUS O JaTbl, IPENIIECTBYIOIIECH are
OITyOJIMKOBaHMS COOOIIEHNsI 00 OKOHYAHHUH NPUMEHEHHS TpoLeayp 0aHKpPOTCTBa;

1.5. oduMagbHOe OMyOJMKOBaHME MH(OPMALWK O JHKBUIAIWU FOPHIMYECKOTO JIMIA, 32
WCKJTIOYEHUEM CITy4aeB MOTJIOLICHUS U IPUCOETHMHEHHSI.

1.6. [pucBoenne 3aemmuky/xkontparenty perituara SD (Selected Default) miu D (Default)
CO CTOPOHBI PEHTHHTOBBIX ar€HTCTB.

1.7. OOHapy)XeHHE KPEAUTOPOM HEBO3MOXKHOCTH 3aeMIIMKa HCIOJHUTH 00s3aTelbCcTBa B
CHJTY KaKHX-TH00 00CTOSATENHCTB O3 MPUHSATHS CIIEIHAIBHBIX Mep (HalpuMep, peau3aliy 3aj1ora).

2. B orHomennn puzmueckux Jul K 1edoJTy NPUPABHUBAIOTCS CIEAYIOIIHE COOBITHUS:

2.1. HapyIIEHWs YCJIOBHH TOTAIIEHWsS WJIM BBIIUIATHI TPOICHTHBIX J0XOJIOB MO AaKTHBY,
cocraBisifoiieMy aktuBsl [ITM®, a Takske 11000r0 HHOTO 00s13aTENBCTBA JEONTOPA, HA CPOK B COOTBETCTBUH
c ompeneneHreM nedonrTa, B CIydae ecld jAaHHas HH(popManus MpsSIMO WIM KOCBEHHO HaOIromaeMa
YJaCTHHKOM DBIHKA,;

2.2. oduIHaIbHOE OITyOJMKOBAaHHUE PEIICHNS O IPU3HAHUH JINIa OaHKPOTOM;

2.3. oduIHaIbHOE OIyOJIMKOBAHNE pEIICHHs O Havale NPUMEHEHUS K JIMIy IpOLERyp
0GaHKpOTCTBA — CO JHS OIMYOJMKOBAaHUS COOOLICHHWS JO NaThl, NPEAIIECTBYIOUIEH AaTe OIMyOIMKOBaHUS
COoO0IIeHNsT 00 OKOHYAHHH NPUMEHEHHS poneayp 0aHKpPOTCTBa;

24. MOJyYeHHE CBEACHUH 00 OCYKIEHHN (U3MIECKOTO JINIA TI0 YTOJIOBHBIM IPECTYIUICHUSIM;
2.5. MOJTyYeHHE CBEACHUH 00 00BsBICHUH (PU3UUECKOTO JIUIIA ITPOTIABIINM O€3 BECTH;
2.6. MOJTy4eHre HHPOPMAIK O HACTYIUIEHHUH CMEPTH (PU3NIECKOro JINIa.

3. ledpoaT mo pa3TuIHBIM AKTHBAM, OTHOCSIIIUMCSI K KOHTPATEHTY.

3.1. B ciygae Bo3HUKHOBEHUS JedoiTa o 0THOMY aKTUBY OCTAIEHBIC aKTHUBEI, OTHOCSIITUCCS
K KOHTPAarcHTy, TaK >KE€ CUMTAIOTCA HAXOMIANIUMHCA B Je(ojiTe, M KOHTPArcHT (3aCMIIUK/IMHUTCHT)
CUUTACTCS HAXOASIIUMCS B Ie(oIITe.

3.2. [MopyuuTenbCTBa U TapaHTUN HAXOASAIIETOCS B IeoJITe KOHTPAreHTa He MPUHUMAIOTCS B
pacder.

3.3. B cnydae HacTyruieHusi COOBITHH, yKka3aHHbIX B mil. 2.1-2.6 mist Gu3MyYecKux JUI U
m.1.1-1.7 mis ropuandeckux Wil JaHHOTO Pa3nerna, SMHTEHT/KOHTpareHT/IeOUTOp/3aeMIUK CUUTAETCS
HaAXOJSIIUMCS B COCTOSIHUM 1e()OTa, BCE aKTHBBI, OTHOCSIIHUECS K HEMY, CUHTAIOTCS HAXOJSIIIUMHUCS B
COCTOSTHUH J1e(onTa.

Brixoa u3 coctosinus aegonra (mepexoa BO3MOKeH TOJIbKO B COCTOSIHHE 00eClieHeH ).

3a10KEHHOCTh ITEPECTaeT CUNTATHCS HAXOAIICHCS B IeOITE B CICIYIOIIUX CITydasX:

B cmyuae pectpykTypuzanuu IeQOITHOW 3aJ0JDKEHHOCTH KOHTpareHrta mepen (GoHmoMm mocie
COOBITHS TIEPBOTO OOCTY>KUBAHUS JOJTA.

Ecmu 3agomkeHHOCTH OBUTa TipH3HAHA AedoNTHOW M3-3a AedosTa KOMIAHWHA TPYIITEI, K KOTOPOH
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IPUHAUIKUT KOHTPAreHT — IIOcie IyOJIMYHOrO OOBSABICHUS O PECTPYKTYpU3aLUM JIHO0 MUPOBOM
COTTIAlIEHUH.

B ciyuae B0300HOBIEHHS OOCIY)XUBaHUS HOIra MO IpaduKy U OTCYTCTBHS NPOCPOUEHHBIX
0053aTeNbCTB Ha ATy OMpeeeHHs CIIPaBeIIMBOH CTOMMOCTH.

B cnysae nomydeHus uH(opManMum O IPEKpalleHUH  YTOJIOBHOTO  IIpECieOBaHU
3aeMIIMKA/KOHTPAreHTa IIyTeM OIpaBJaTeNbHOrO MPUTroBOpa MO0 MpeKpalleHus Jela, a TakKe B cilydae
Ipekpamenus gena o OaHkporctBe. [Ipy 3ToM VYmpansromas KOMIaHUS 00s3aHa HPOBECTU OLEHKY
(hMHAHCOBOTO COCTOSHHUS C YU€TOM M3BECTHBIX MJIM NIPEAIOIaraeMbIX YCIOBUI MUPOBOTO COTVIALICHHS.

B cnydae mosiBneHus (HM3MYECKOTO JuIa, OOBABICHHOTO paHee MpOomaBUIMM O3 BeCcTH, U
BO300HOBIIEHUS OOCITYKUBAHUS 33/10JKEHHOCTH.

O  peamu3auuy  yKa3aHHbIX ~ COOBITMH  VYmpaBndiomas  KOMIAaHUA  HH(pOpMUpYET
CrnennanusupoBaHHblil  nenosutapuil. Takas 3ag0JKEHHOCTh MEPEBOAMUTCA B TIPYNIy AaKTHBOB
«O0ecueHeHHbIe Oe3 HacTyIIeHus aedonTay.

Hao0aronaemas u JoctynHas Oup:keBasi INIOIIAJIKa — TOProasi IUIOIAJKa POCCUICKON U (Miin)
WUHOCTpaHHON Oupyku, 3akperieHHass B [lpaBuiax ompenenenuss CUA k kortopoil y Ympasisromien
KOMIIaHUH €CTh JOCTYI, KaK HalpsAMYIo, TaKk ¥ 4epe3 (PMHAHCOBBIX IIOCPEAHUKOB. Y Ka3aHHbIE OMP)KEBBIE
IO KK IpuBeeHs! B [Ipunoxennn 3.

AKTHBHBIN PBIHOK — PBIHOK, Ha KOTOPOM oOIcpalru C aKTUBOM WU 00513aTeILCTBOM
MIPpOBOJATCA C HOCTaTOQHOI;’I YacTOTOH U B J0CTAaTOYHOM 06T)€M€, MO3BOJIAIOIIEM IMOJYYaTh I/IH(bOpMaHI/IIO
00 OLICHKaX aKTHBOB HJIN 00513aTeILCTB Ha MOCTOSIHHOI OCHOBE.

OcHOBHOM PBIHOK - PBIHOK (I/I3 quciia aKTI/IBHLIX) C HaHOOJIBIINUM U COOTBECTCTBYIOLICIO aKTUBA
WK 00513aTeabCTBa 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

AHaJOTHYHAsI 00JIUralus — OONUTALUSI, OTHOCAIIAICSA K TOMY )K€ CETMEHTY, 4TO M OlICHUBaeMasi
Oymara.

I[OXOIIHOCTI) K NOTAallICeHUI0 — S(l)(beKTI/IBHaSI CTaBKa JOXOAHOCTH, paCCUUTAHHAA K IMOTAlICHUIO.

IMoramenne — Ommkaiiliee pocpodyHoe (Hanpumep, odepra) morameHue (HE 4YacTHYHOE)
obJuranyy WM TOTAllleHHe OONWranyy, B CiIydae, €ClH JOCPOYHOE IOTAIlleHHEe He MPEeIyCMOTPEHO
9MHCCHOHHBIMHU JJOKYMEHTaMHU.

JddexTHBHAT CcTaBKa AO0XOIHOCTH [0JroBOii IeHHOW Oymarm ot 1eHsl P ompenemnsercs
HCXOMS U3 ypaBHEHUS:
n CE
PH+NED = Z - 4
=11+ ¥TM) s
rie:
YTM — uckomast 3peKTHBHAS CTaBKa JOXOIHOCTH,
F — meHa, OT KOTOpOW paccuuThiBacTcs 3(P(EeKTUBHAS CTaBKa JIOXOIAHOCTH JOJTOBOW IECHHOM
Oymaru,
NKID — HakoIIEHHBIH KYIIOHHBIN T0X0 Ha JaTy OLEHKH (MPUOABISAETCS B TOM CIIydae, eClli [IeHa
P ne Bxmouaer HKJ),
N — KOIMYECTBO OCTABINUXCS Ha JATy OIEHKH IUTaTeKEW MPOIEHTOB W/WIM OCHOBHON CYMMBI
JI0JITa TI0 JTOJITOBOM IIeHHOH Oymare,
CF; — BelIM4YMHA i-TO IIaTeXa,
t; — mara i-ro marexa,
tp — ;ara OoIeHKH.

IIpuBeaeHHas CTOMMOCTb OyAYIIUX JeHEKHBIX MOTOKOB Ha /IaTy OLEeHKHU (32 HCKJII0YeHHeM
pacyera CTOMMOCTH JeMO3UTOB M 00513aTeJILCTB MO J0roBOPaM ONEPalMOHHOI apeHIbl, B KOTOPBIX
DoH/ BBLICTYNIAET APEHIATOPOM, NPOCTOr0 BeKcelsl, BbIAAHHOI0 KpPeIUMTHOH OpraHusaunmeii, 3aiiMoB
MOJIYYEeHHBIX W OLeHKH HHBIX BHI0B KPeIUTOPCKOii 3210JI3KeHHOCTH) PAaCcCUUTHIBACTCS 10 hopMmyrie:

N CF,
PV = Z—Hstl — FD; + LGD)
(=L (14 368
rJe:
PV — cnpaBenniBast cTouMOCTh aKTHBa (0053aTENbCTBA);
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#f — CTaBKa JAWUCKOHTHPOBaHMS B IIPOLEHTAX TOJOBBIX, ONpEJEIeHHas B COOTBETCTBUU C
HacrosiuuMu [IpaBniamu; craBKa AWCKOHTHPOBAHUS, ONpenessieMasl pacyeTHBIM IMyTeM, OKPYIIISIeTCsl 10
2-X 3HAKOB TOCJIE 3aISATOM;

PD (Probability of Default, BepositTHOCTh medonTa) — BEpOSITHOCTh, C KOTOPOH KOHTpPAareHT B
TedeHue cpoka (ti-to) MOXKeT oka3aTbesi B COCTOSIHUU JIeoTa, MOPAIOK OMpe/eeHNs] KOTOPOH YCTaHOBIEH
B [Ipunoxennu 4 x Hactosimum [IpaBunam;

LGD (Loss Given Default, morepu mpum OaHKpOTCTBE) — HOJIL OT CYMMBI, IOIBEP)KECHHOM
KPEIUTHOMY PHCKY, KOTOpas MOXET OBITh MOTEepsHAa B ciydae jedonta KOHTpareHra, IMOPSAOK
OTIpeNieNIeHNs KOTOpO# ycTaHOBIeH B [Ipunoxkernu 4 k HacTosmuM [IpaBumam.

N — KONMYeCTBO JCHEKHBIX MOTOKOB IO NAThl MOTAICHUs aKTHBa (00s3aTeNbCTBA), HAYMHAS C
natel onpenenenus CUA,

F; — BemuumHa i-ro maTexa (MPOIEHTHI ¥ OCHOBHASI CYMMa);

t; — nara i-ro muarexa,

tp — nara onienku (onpenenenus CHA).

HpHBeZIeHHaﬂ CTOUMOCTH 6leyI]II/lX JACHCKHBIX IMOTOKOB (Z[J'lﬂ pacuera JI€mno3uToB,
0053aTeN1bCTB 110 10T0BOPAM ONEPALMOHHON apeH[bl, B KOTOPbIX POHI BBICTYNAeT apEHAATOPOM,
IMPOCTOro BEKCEJIsA, BHIIAHHOI'O er}JHTHOﬁ opraﬂmauneifl, 3aiiMoB MOJTYYE€HHBIX U OHEHKH HHBIX
BHU/IOB KPEIUTOPCKOIi 3210J’KEeHHOCTH) HA JIaTy OLeHKH PacCUUTBIBACTCS 1O hopMmyJie:

N CF;

=) — g

=1 |:1 + ?ﬂl.:l 165

rJe:
PV — cnpaBeninBasi CTOUMOCTh aKTHBA (00s3aTENbCTBA);
# — CTaBKa JUCKOHTHPOBAHHS B TPOIICHTAX TOJOBBIX, OIPEACICHHAs B COOTBETCTBHU C

HacTosmMMu [IpaBHIaMu; CTaBKa JUCKOHTHPOBAHMSA, OIpPENENsieMas PacUeTHBIM IIyTeM, OKPYITIIETCS JI0
2-X 3HAKOB I10CJIE 3aIATOM’;

N — KONMYeCcTBO JEHEKHBIX IMOTOKOB JIO JIaThl MOTAIICHUS aKTHBa (00sM3aTebCTBA), HAYMHAS C
natel onpeneneHust CUA;

€ F; — BenmnumHa i-T0 MIaTexa (IMPOIEHTH ¥ OCHOBHAS CYMMa);

t; — mara i-ro narexa,

tp — mara ouenkwu (ompenenenus CHA).

B pacuer cmpaBemmBO CTOMMOCTH akKTHBa (00S3aTE€IhCTBA) BKIIFOYAIOTCS BCE ILIATEXKH
(TeHeXHBIE TIOTOKH) 10 JAOTOBOPY, B OTHOIIEHWH KOTOPOTO MPOM3BOAWTCS pacdeT, BHE 3aBUCHMOCTH OT
CpOKa MOTaIIeHHS.

JlenexHple MOTOKH, BKJIIOYask POLIEHTHBIA J0X0/I, PACCUMTHIBAIOTCS B COOTBETCTBUH C YCIIOBHSIMHU
JIOTOBOpA, TAaTOW JEHEKHOTO MOTOKA CYMTACTCS MAUHUMAIbHAS /1aTa, B KOTOPYIO BO3MOXKHO ITOCTYIICHHE
JICHS)KHBIX CPEICTB, COOTBETCTBYIONIAs JaTe OKOHYAHMS N-0ro meproaa (3a MCKIIOUCHHEM CIIydaeB
JIOCPOYHOTO MOTAIIEHHUSI OCHOBHOTO JI0JITa).

I'padmk neHEKHBIX TOTOKOB KOPPEKTHPYETCSI B CIIydae:

— BHECEHMSI M3MEHEHHUI B JIOTOBOD (B T.4. B 4aCTH W3MEHEHHs CTaBKH IO JIOTOBOPY, CpPOKa
JICUCTBUS JIOTOBOPA, MIEPUOJMYHOCTH WM CPOKOB BBIIUIATHI IPOLIEHTHBIX JOXO0/I0B);

— W3MEHEHHsI CyMMBI OCHOBHOTO J0Jra (IONMOJHEHHS, YaCTUYHOTO IOTAlICHUs, €CIIH OHO
He OBUIO YYTEHO rpauKoM).

Jns ydera B cHpaBeUTMBOM CTOMMOCTH OOECHEHEHHs IPOUCXOJUT KOPPEKTHPOBKA BEIHMYHHBI
OKHIIAEMBIX JCHEKHBIX MOTOKOB (TF;) M/MITH CTAaBKU JUCKOHTHPOBAHUSL.

Be3pnc1<01saﬂ CTaBKa.

. B poccuiickux pyomsx:

- craBka, ompexensemas u3 G-KpHBOH, TMOCTPOGHHON IO POCCHIICKUM TOCYIApCTBEHHBIM
obmuranusam (craBku KB/l MockoBckoll Omp:ku Ha HaTy pacdera CIpaBEIIUBOA CTOMMOCTH C yIETOM
CpOKa JI0 TOTAlIeHUs] COOTBETCTBYIOUIETO IUIATEXa, PACCUMTAHHAS A0 ABYX 3HAKOB Iocie 3amsaToi. [Ipm
9TOM eCITM Ha KOHKPETHBIA NIeHb HeT 3HaueHWs ctaBku KBJ[ mo HeoOXoanMOMY CpOKY TMOTaIlIeHHs,
o0bsiBieHHONH MockoBckoit Oupku, KBJl momxna OBITH OmpeneneHa pacyeTHBIM ITyTEM IO METOAUKE
MOCKOBCKOH OHpXH C TOH € TOYHOCTBIO, C KOTOpod e€ oObBsBimsier MOCKOBCKas Owpka) — s
3aJI0JDKEHHOCTH, CPOK TOTallleHHsT KOTOPO# MpeBbIIIaeT | KalleHIapHbI JeHb;

- craBka RUSFAR  (http://www.moex.com/msn/ru-rusfar )— as 3amomKeHHOCTH, CPOK MOTAIICHHUS
KOTOPOM He MpeBbIIaeT 1 KaleHIapHoro JHS.
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B otcyrcTBHEe BO3MOXKHOCTH OIpeAeieHus akTyanbHbIX 3HaueHuit KBJ] MockoBckoit Oupxu B
Ka4yecTBe BPEMEHHON allbTEPHATHUBBI OE3PHCKOBON CTABKHM JUIS OTPEJENICHUS! CIIPAaBEIMBON CTOMMOCTH
aKTHBOB HCIOJB3YETCSl CTaBKa, pPacCUMThIBaeMas METOJOM HHTEPIIOJSIIUK (HallpuMep, JIMHEWHOW) Ha
ocHOBe JocTynHbIX ctaBok ROISfix Ha naTy onpenenenus crpaBeyIMBoOii cTOMMOCTH. Br1Oop MHOI cTaBkn
B OTHOIIGHWM aKTHWBa YTpapisiomias KOMOaHUus oOQOpMISET MOTHBHPOBAaHHBIM CYXIEHHEM U
npenocTasisieT ero B Crnenuanu3upoBaHHbIN JETTO3UTAPHIA.

. B amepukaHckux nosapax:

- CTaBKa, IOJIyyaroIlascsi METOAOM JIMHEHHON HMHTEpHONIALUN CTAaBOK IO aMEpPUKAHCKUM
TOCY/IapCTBEHHBIM ~ OONUranusiM JUIs  3aJI0JDKEHHOCTH, CpPOK  IOTAallleHWs KOTOPOW  NpeBBIIIaeT
MUHHAMAJTBHBIH CPOK CTABOK MO0 aMEPUKAaHCKHM TOCOOTUralusiM;

- CTaBKa, OJy4Jarouiasicsd METOIOM JIMHEHHON MHTEPIIONIALINN CTaBOK Ha COOTBETCTBYIOIINE CPOKU
craBku SOFR 1 CTaBOK 10 aMEPUKAHCKMM TOCYJAPCTBEHHBIM OOUraiusam® s 3a10KEHHOCTH, CPOK
ToTaneHuss KOTOPOi MpeBbIaeT 1 KaleHIapHbIM AeHb U HE MPEBbIIaeT MUHUMAIBHOTO CPOKa CTaBOK IO
AMEPUKAHCKUM TOCOOJIUTaIIUsIM;

- craBka SOFRY- 1111 3a105K€HHOCTH, CPOK MOTaIleHHsl KOTOPOii He MpeBbIaeT 1 KaleHaapHoro
JTHSL.

. B eBpo

- craBka €STR! - 15 3a10/DKEHHOCTH, CPOK TIOTANIEHHS] KOTOPOI HE MPEBBIIIAET | KaleHIapHOTo
JHSL;

- CTaBKa, NOIy4aronascsa METO0M JIMHEHHON MHTEPIIOJIALUN CTaBOK Ha COOTBETCTBYIOLINE CPOKH
no obmuranusam c¢ peituarom AAAY? s 3a10/KEHHOCTH, CPOK MOTAlIEHHs KOTOPOH MpEBBINIAET
MUHHUMAJBHBII CPOK CTaBOK 10 OONHTAIMAM C peUTHHTOM AAA;

- CTaBKa, IOJIydarollascs METOAOM JIMHEHHON HMHTEpIONSLUU CTaBOK HAa COOTBETCTBYIOIIME
CPOKH

craBku €STR u cTaBkM Ha MUHUMAaJbHOM CPOKE CTaBOK IO oOnuramusiM ¢ pedtnHroMm AAA s
3aJJ0JDKEHHOCTH, CPOK TIIOTalleHuss KOTOpOM IpeBblIaeT | KaleHAApHBIA JEHb M HE IIPEBBIIIAET
MUHHMAJIEHOTO CPOKa CTaBOK IT0 OOJIMTaIusIM ¢ pedTHHTOM AAA.

. B mpounx BamoTax — Kak Oe3pHCKOBas cTaBka (JIMOO ee WHTEPIOJAIMS, HalpHMep,
JIMHEIHAs) B COOTBETCTBYIOIIEH BATIOTE.

®Dopmy.Jia JIMHEHHO! HHTEePHOJIsALUN
BE pyyy eom Dy = Dy

™ -1
oy X (RKy, — RKy ) eomi Doy = Dy = Diay
+1 1

REy_ +

BK pyuay, 60 Dy = Doy

rJe:

Dm - cpok 10 morameHnst HHCTPYMEHTa M B TOJaX;

Dmin, Dmax - MUHIMaJIbHBIH (MaKCHMAIIBHBIN) CPOK, Ha KOTOPBIH OIIPEAEIEH YPOBEHb MPOIEHTHBIX
CTaBOK OECKYNOHHOHM JOXOIHOCTH TMOAXOAAIIMX (PEIEBAaHTHBIX) T'OCYAApPCTBEHHBIX IIEHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee 6mam3kuii kK D cpok, Ha KOTOPBIM M3BECTHO 3HAUCHNE KPHBOI OECKYNOHHOM
JIOXO/HOCTH, HE NpeBBIIAIOMNH (peBbimaromuii) Dy, B rogax (onpenensercs: ¢ TOYHOCTHIO 10 4 3HAKOB
TOCTIC 3aITATOMH);

RK(T) — ypoBeHb mnpoueHTHbIX cTaBok aias cpoka T, rme T moxer
npuHuMarh 3HadeHus V-1, V+1, Dmin, Dmax. HroroBoe 3Ha4YeHHe CTABKH
omnpeessieTcs 10 2 3HAKOB I0CJIe 3alATON B IPOLEHTAX U 10 4 3HAKOB B J10JIfIX.

CerMeHTanusi 00/IMranMii B IENAX OLEHKH OCYIIECTBISIETCS C HCIIOIb30BAHHEM MAaTPUYHOTO
MI0JIX0/1a OTHOBPEMEHHO II0 PEUTHHTY, CPOKY OOpaIlleH!sI U TUILY SMUTEHTA!

a. I'pynnupoexka no peitmunzy mumenma (€CIH SMUTEHT MMEET PEUTHHI HECKOJIBKHX
PEUTHHTOBBIX ar€HTCTB, TO JJIsl TPYIITUPOBKH HUCIIOIB3YETCS] MAKCUMAIBHBIA PEHTHHT).

PeiiTuHru nepecmMarpuBaroTcs B 3aBUCUMOCTH OT U3MEHEHUs peltunra Poccuiickoit denepannu.

b. TI'pynnuposxa no owpayuu (DURATION) obnuzayuu:

Menee 1 roma  mropamnusi MEHBIIE WK paBHA 365 mHEl;

Ot 1 mo3mer  mroparus Oomeie 365 mHEH, HO MeHbIIe Wik paBHa 1095 nHeil;
Or3 mo Smer  mroparus Oomeire 1095 mHei, HO MeHbIe WK paBHA 1825 nHel;

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

0 Perounuk: https://www.sofrrate.com/

UYcrounnk: https://www.ecbh.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
LPerounnx: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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Bbonee 5 ner mropanus oosbine 1825 naeit.

c. I'pynnupoexa no muny smumenma:

- 1Sl OOJIMTalii POCCUIICKUX SMUTEHTOB, HOMAUHHPOBaHHbIE B PYOJISIX:
Tl'ocynapcTBeHHBIC OOIUTALINN;

Koprmoparusnsle oonuranmy;

MyHuIMnaIbHbIE O0IUranuy 1 ooauranuy cyorekTo PO.

- JU1sl €BPOOOITUTallui POCCUHCKUX 3MUTEHTOB!

T'ocynapcTBeHHBIC €BPOOOIUATAINY;

EBpooOnuranun 6aHKOB;

EBpooOnuranuy HehpuHAHCOBBIX OpTaHU3AIHH.

d. I'pynnupoeka no eaniome.

Hcxonnble AaHHble YPOBHA 1 - I[€HOBbIE KOTHUPOBKH (HECKOPPEKTHPOBAHHBIE) AKTUBHBIX
PBIHKOB B OTHOILIEHWH MJCHTHYHBIX aKTHBOB MITM 00513aTENbCTB, K KOTOPHIM OpraHH3allus UMEET JOCTYII Ha
JIaTy OLICHKH.

Hcxoanbie naHHbIe YPOBHA 2 - UCXOJHBIE JaHHBIE, KPOME LIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBISIOTCS HAONIOAAEMBIMH, MPSIMO HIJIM KOCBEHHO, B OTHOIICHWUH OIPEJETICHHOTO
aKTHBa WJIM 00513aTeNILCTBA.

Hcxonnbie naHHple YpoBHsI 3 - HeHaOnrojaeMble HCXOJHBIC JaHHBIE B OTHOIICHWH
OTIPEZIETIEHHOTO aKTHBA WJIN 0053aTeNIbCTBA.
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IIpunoxkenue 2A. Moaeanb onpeaeeHUs pACYETHOM HEHbI 1JIsl POCCHMCKHX

JAOJITOBBIX IEHHBIX 0yMar, HOMMHMPOBAHHBIX B PYO/IAX

Pyo0aeBble oﬁnnragnn POCCHIICKHX JMUTEHTOB

Ypogens 2.

Metoanka oT00pa aHAJIOTHYHBIX EHHbIX OyMar.

AHaJlorn4HbIe HCHHBIC 6yMal"I/I BI)I6I/IpaIOTC$I N3 TOIO K€ CCrMCHTA LICHHBIX 6yMar, K KOTOpOMY
OTHOCHUTCs OLICHUBAacMast O6J'II/IFaIlI/IH.

CeFMeHTaHl/Iﬂ oﬁnnraunﬁ B LEJIIIX OLHEHKH OCYHICCTBJISIETCA C HCIIOJB30BAHUEM MATPpUYHOI'O

NOJIX0/Ia OJJHOBPEMEHHO 10 PEUTHHTY, CPOKY OOpallleHHs U THUITY SMUTEHTA!

I'pynnupoeka no peitmunzy smumenma (evinycka) (Ipy HATUYUKM PSUTHHIOB SMHUTEHTA
(BBIMTyCKA) HECKOJIBKUX PEUTHHIOBBIX areHTCTB JUIsl TPYIITUPOBKY UCTIOIB3YEeTCS MAKCUMAIbHBIN PEHTHHT):
['pynmupoBKa 1o pelTHHTY OCYIIECTBIISETCS B COOTBETCTBUH C TaOIHUIIei:

Moody's S&P Fitch
PeiiTunaron
AKPA Oxcmept PA MesxayHapoHas MesxayHapomHas MesxayHapoasas | aq rpymma
mIKana [IKana HIKaJIa
Baal u Bbimie BBB+ u Beiie BBB+u .
BBIIIIC PeiiTunaron
Baa2 BBB BBB ot Fplynna
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAH, Bal BB+ BB+
ruAA
(RU) .
PeiiTuaTOB
A+(RU), i ast TpyIIma
ARU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-, . -
BBB+(RU) | ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ )
PeliTuaros
ruBBB-, as rpymma
BB+(RU) (UBB+ B2 B B i
BB(RU) ruBB B3 B- B-
PeiiTunaron
Bonee Hu3Kuit pedTHHT / pEHTHHT OTCYTCTBYET as rpymnmna
v

CooTBeTCTBHUE peﬁTHHFOB NnepecMaTpmuBacTCd B

3aBUCHUMOCTH OT HU3MCHCHUS peﬁTHHra

Poccuiickoit denepanuu, NPUCBOCHHOTO POCCUMCKUM PEHTHHTOBBIM AareHTCTBOM [0 HallMOHAIbHOU
PEUTHHTOBOH mIKayie W (MJIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM IO MEXIYHApOAHOH PEeHTHHTOBOM
mkane. [Ipu mepecMoTpe cOOTBETCTBUSL PEUTUHIOB BHOCATCS n3MeHeHus B [IpaBuna onpenenenus CUA.

. I'pynnupoexa no owpayuu (DURATION) oonuzayuu:

Menee 1 roga  aropaiivisi MeHbIIE WK paBHa 365 QHEl;

Or 1 no3 nmer  moparus O6osbine 365 nHel, HO MeHbIIe WK paBHa 1095 nHeit;
Ot 3 mo Snmer  mroparus Oombine 1095 mHel, HO MeHbIIe WK paBHa 1825 nHel;
Bouee 5 ner qropanus oonbiine 1825 mnueit.

. I'pynnupoexa no muny smumenma:
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- U1 OONHTAAN POCCUHCKUX SMUTEHTOB, HOMIHHPOBAHHOW B PYOJISX:
locynapcTBeHHBIC OOMUTANINN;

KopnioparusHbie 00IUTaImm;

MyHuUIUITaIbHBIE OOJUTAIlMK U 00IUTaIuK CyOheKTOB PD.

- JUTA €BPOOOJIATAIUN POCCUHCKUX IMUTCHTOB!

T'ocynapcTBeHHBIC €BPOOOIIUATAITNY;

EBpooOnuranuu 0aHKOB;

EBpooOnuranuu HeUHAHCOBBIX OpTraHU3aIUi.

. I'pynnupoexa no ganiome.
Ilpu srtom obvem caenok (VALUE) c¢ kaxmoil W3 BBIOpAaHHBIX aHAJOTMYHBIX OOJHMranuii Ha Jaty
ompenenennss CUA nmomxen ObiTh He Hke 1 000 000 (Omnoro muuimoHa) pyosei. KommdecTBo
AQHAJIOTUYHBIX O0JHTranuii 10mKkHO ObITh He MeHblne 3 (Tpéx) mTyk. CHHCcOK BHIOPAaHHBIX aHAJIOTWYHBIX
obnuranmi Ui OUEHWBaeMOW IIeHHOM Oymarm mnucbMeHHO cooOmaercst Crenuain3upoBaHHOMY
neno3utaputo OoHja.

CraBka JMCKOHTHPOBaHHS PACCYUTHIBACTCS MO (hOpMyJIe:

_ EN  VISLDATWAP +VALUE;
B TN | VALUE;

r

E

rie:

N — KOJMYeCTBO aHAJOTMYHBIX OOJMIalUii C COOTBETCTBYIOIUM OOBEMOM CJ/ICJIOK Ha JIATy OIpeeeHHs
CUA (N>=3),

YIELDATWAP_i — n0X0QHOCTb i-0f aHAIOTWYHON OOJWIaIlMd O CPETHEB3BEIICHHOW IIeHe Ha mary
onpenenenus CHA, % ronoseix (mo nanasM ITAO Mockosckas bupika),

VALUE_i — 06beM crenok ¢ i-o#f aHamornuHo# oGmuramueit Ha maty ompernenenuss CUA (o maHHBIM
ITAO MockoBckas bupxka).

Ecnu OCHOBHOW pBIHOK - WHAas pOCCHiCKas OMp)Ka, TO CTaBKa MUCKOHTUPOBAHUS OMPENEIsieTCs, Kak
CpeIHEB3BEIICHHAs: M0 00BEMY CHEIOK JOXOIHOCTh K MOTAIICHUI0, PACCUUTAHHAS 10 MTOraM CHIENOK Ha
nary onpeaeneHuss CUA c BeIOpaHHBIME Y IIpaBistonield kommanueir @oHIa aHaAIOTHIHBIMI OOJTUTAITSIMI.
AmnanorngHbIe IIeHHbIE OyMarud BEIOMPAIOTCS M3 TOTO XKE€ CETMEHTA [IEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
olleHUBaeMasi oonmuranus (KpUTepUH CerMeHTalnuu yKa3aHsl Bimie). [Ipu stom o6vem caenok (VOLUME)
C KaXXI0i W3 BBIOpAaHHBIX aHAJIOTHYHBIX OONMUTanuii Ha nary onpexneieaus CUA ¢ nomkeH ObITh He HIDKE |
000 (Omuoit ThIcsum) Oymar. Konm4ecTBO aHAIOTHYHBIX OONMranuii JOKHO ObITh He MeHbIne 3 (Tpéx)
mTyK. CIUCOK BBHIOPAHHBIX AHAJIOTHYHBIX OONMTAIM IS OIICHWBAaeMOW IICHHOW OyMmMard NHCEMEHHO
coobmmaercs Cnenuanu3upoBaHHOMY Aerno3uTtapuio OonHpya.

CraBKka TUCKOHTHPOBAHUS PAaCCUMTHIBACTCS MO (hopmyie:

»= TN vTM e VOLUME
TN, VOLUMS;

E

rJe:

N - KOJIMYECTBO aHAJTOTMYHBIX OOJHMranuii C COOTBETCTBYIOIIMM OOBEMOM CJHIENIOK Ha JaTy ONpEACIICHHS
CYA (N>=3);

YTM_i - addexrtuBHas A0XOMHOCTh i-OH aHATOTUYHOW oOiuraiuu Ha aary ompenenenus CHUA, %
TO/IOBBIX, PACCUMTaHHAsl OT IEHBI (BEIOMpAETCs O/HA U3 PAaCKPhIBAEMBIX OMpIKEeH LIEH B MOPsAKE YObIBaHUS
TIPUOPHUTETA):

CpeIHEB3BEIIEHHAs IIEHa CIENOK;

LIeHa 3aKPBITHS;

cpenusisi BenmunHa Mexay neHamu mnpemtoxkenus (OFFER) u cnpoca (BID) ma MOMeHT OKOHUYaHHWS
toprosoii ceccuu ((OFFER+BID)/2;

VOLUME_i — 00beM cenok ¢ i-0if aHaJTorn4HO# oOnuranuedd Ha naty omnpeaenenus CHA B mTykax win
JICHS)KHBIX eIMHAIAX B 3aBUCUMOCTH OT BHJa MH(OpMaLny, pacKpbIBaeMOI OHpIKei.

J¢ddexTuBHAsT cTaBKa TO0XOIHOCTH JOJITOBOM ILIeHHOW Oymarw OT IieHBl P ompenensercss mcxos 3
YpaBHEHUS!

N

CF,
P+ NKD = Z —
=1 (1 + YTM)3es

ede:
YTM - uckomas 3¢ dexTrBHas CTaBKa JOXOAHOCTH;

P ocHa, OT KOTOpOﬁ PaCCUUTHIBACTCA Bq)q)CKTHBHaH CTaBKa JOXOJHOCTH lIOJ'Il"OBOI\/‘I IIGHHOﬁ 6yMaFI/I;
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NKD - gakonnennsiit KYIOHHBIN J10X0A Ha nary onpeneienus CUA (nmpubasisercs B TOM ciiydae, eciiu
neHa P we Brrogaer HKJT);

N - xommuectBo ocraBmuxcs Ha mary ompenenenns CUA mmaTeskeii TIPOIEHTOB W/HITH OCHOBHOMH CyMMBI
JIOJITa 10 JTOJITOBOM IICHHO# Oymare;

C'F; - penyumna i-ro miarexa;
L; - nara i-ro mnarexa;

Ly - nara onenxwu;
| — MOPAIKOBBI HOMEp MIIaTexka, HauMHas ¢ AaThl onpenenenus CUA.

CrpaBenBasi CTOMMOCTD JIOJTOBBIX IIEHHBIX OyMar ompenensercs Kak NMpHUBEACHHas K aaTe
OLICHKH CTOMMOCThH JICHEXXHBIX INOTOKOB MO OOJHIalyM 10 MOMEHTa e¢ IOTallleHWs, pacCudTaHHas C
HCIIONIb30BAHUEM PACUCTHOMN CTaBKU qucKoHTHpoBaHus () 3a Munycom HKJI Ha maty oueHKu.

le/IBeIleHHaﬂ CTOMMOCTD JAC€HEKHBIX MOTOKOB HA ATy OLEHKH PACCYUTBIBACTCA 110 (pOpMyJ'ICZ
N

L5
PV = COKFP¥II [Z — i 4
(=1 (1 4 ) 365
20e:
* - CTaBKa TUCKOHTUPOBAHUS,
N - KOJIMYECTBO OCTABIIUXCS HA ATy OIEHKHU IUIATeXeW MPOIEHTOB W/MINH OCHOBHON CYMMBI JOJITa IO
JIOTOBOPY (IIEMO3HTY, IOJITOBOM IIEHHOH Oymare);
CF; - BeM4YMHA i-TO IUIATEXKA,
t; - maTa i-ro miarexa;
tp - JaTa OLIEHKU.

CTonMOCTh LEHHBIX OyMar, paccunThIBaeMast 0 METOJTy IPUBECHHON CTOMMOCTH, B CITy4ae HaIn4us
NPU3HAKOB OOECLIEHEHHs ONPENENseTcs] B COOTBETCTBUH C MOPSIKOM KOPPEKTUPOBKH, [Ipunoxenue 4
[IpaBunam onpenenenus CHA.

B ciyuae HEBO3MOXKHOCTH IPOU3BECTU OLIEHKY YKa3aHHBIM CIIOCOOOM IEepeXOAuM Ha 3 ypOBEHb.

IlenHble OyMaru, HOMMHHPOBAaHHLIE B BAJIOTE, OTJHYHOH OT PYV0Js (32 HMCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHBLIX JMUTEHTOB M €BPO0OJIHTAIINIi)

Ypogenn 2.

Jist 1ieHHbIX OyMar, HOMMHUPOBAHHBIX B BAIIOTE, OTIHYHON OT PyOIIs, pacueT OCYIIECTBISIETCS
CIEYIOIIM 00pa3oM:

u CF
Pto= '
= (L+ri + CrSpread )"
Pt — CIpaBeUTNBas CTOMMOCTh OOJINTaIlHH;
| — HOPSAKOBBIA HOMEP JICHEKHOTO MOTOKA,;
CFi — i-Blif ICHeKHBIN TIOTOK IO OONHTalMK — OYAyIIUe NCHSKHbIC MOTOKH MO OONUramuu (BKITFOYast

KYIIOHHBIE BBITUIATHI, aMOPTH3aLMOHHBIE TUIATEXKHU, U MOTalleHne 0CTaTOYHONH HOMHHAIIBHON CTOMMOCTH) C
JAaThl OTpENeNieHHs] CIpPAaBeIMBOM CTOMMOCTH (HE BKIIOYasg) 10 JdaTel odepTel (ecnu  odepTa
MIPEyCMOTPEHA YCIIOBUSIMH BBIITYCKA OOJIMTAIlMHK), JTUOO IaThl MOJHOTO IOTAlICHHS, IPeTyCMOTPEHHOTO
YCIOBHSMH BBITyCKa (eciu odepTa He MPeTyCMOTPEHA).

ri — 06e3pHuCKOoBast CTaBKa B cooTBeTCTBHH ¢ [Ipmiokennem 1;

CrSpread — kpemuTHBIH CIIp3.1, ONPEASISIEMbIN HA OCHOBE OXOJHOCTH AHAJIOTOB;

ti- — cpoK /10 BBITLIATHI i-TO JIEHEKHOTO ITOTOKA B TO/1ax (B KauecTBe 0a3bl pacyera MCIONB3yeTcs 365 mHeil)

Ecmm mis onenmBaeMol JONTOBOHM IIEHHON OyMardn OCHOBHBIM PBHIHKOM SBIISICTCS OHPIKEBOM

PBIHOK, TO MeuanHbii kpemutnsii cnpon (CTSpread) paccunTeiBaercs Ha OCHOBAHMM BBHIGPAHHBIX
@oH/IOM aHAIOTHYHBIX JOJTOBBIX IIEHHBIX Oymar, I KOTOpbIXx Ha pgary pacdera CYA (wm B
MIPEABILYIINHA TOPrOBBIA A€Hb, ecnu pata onpeneneHunss CUA sBiseTcs HE TOPIrOBBIM IHEM) PBHIHOK
MPU3HAETCS aKTUBHBIM.
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Ecmm JJIsL OHCHHBaeMOﬁ ﬂOJ’IFOBOﬁ HeHHOfI 6yMal"I/I OCHOBHBIM PBIHKOM ABJIACTCA BHG6I/II))K€BOI>1

PBIHOK, TO MEIMAHHBIM KPEAWTHBIN CIpP31 (CT"SPT“EfId) paccuMTHIBaeTCS HA OCHOBAaHMH BBIOPAHHBIX
@oHIOM aHAIOTHMYHBIX JIOJTOBBIX IIEHHBIX Oymar, ajisi KOTOphIXx Ha nary pacdera CYA (wm B
MIPEABIIYIINHA TOPTOBBIA JeHb, ecnu para onpeneneHust CHA sBisieTcs HE TOPrOBBIM JHEM) €CTh IIEHBI
BGN, BVAL (Score pasen wiu Bbiie 6) min HKO AO HP/I.

HonroBast LeHHas Oymara INpHU3HAeTCd aHAJIOIOM JUIS IeJed OLIEHKH B Cilydae, eclH
OJIHOBPEMEHHO COOJIOAIOTCSA CIIEAYIOIIUE YCIOBUSL:

1 BaJIIOTa OOpallleHNs aHaJIora COBIAJAET C BAIIOTOM 0OpallleHus OLICHUBAEMOH J10Ir0BOi
LeHHOH Oymarw;
2. JIOpalys aHaIoTa OTKJIOHSIETCSl OT 3HAUEHHMs JIOpalliy OLIEHHBAEMOM JIONTOBOW IIEHHOM

Oymaru Ha +/- 90 mHeit (B cinydae eciii HEBO3MOXKHO BBIOPATh HU OJJHOTO aHAJIOTa, 0 KOTOPOMY JFOPAITHS
YIIOBJIETBOPSIET 0003HAYCHHOMY YCIIOBHIO, JIOMYCKAETCS BEIOOP aHAIOTOB C MPOU3BOJIBHOM AI0paIiuei, Ipu
YCJIOBHH, YTO CPEIHEB3BEIIICHHAS AIOPALIUS MHOXKECTBA JIOJTOBBIX [IEHHBIX OyMar, BRIOpAaHHBIX B KAYeCTBE
AHAJIOTOB, YIOBIIETBOPSIET 0003HAYCHHOMY YCIIOBHIO)

3. aHaJIOT OTHOCUTCS K TOMU K€ PEHTUHIOBOMW TPyIIe YTO U OI[CHUBAeMasl J0JIrOBasi [ICHHAS
Oymara;

4. aHaJIOT SIBJSIETCS IPYTHUM BBIITYCKOM TOTO YK€ DMHUTEHTA, YTO U OLICHMBAaeMasi JOJIrOBast
LeHHass Oymara, a B Cjy4ae OTCYTCTBHSI - SMHTEHT aHajJora OTHOCHTCS K TOMY JK€ arperHpoBaHHOMY
CEKTOpPY 3KOHOMHUKH M CTPAHOW PHUCKA IMUTEHTA/KOHEUHOrO 3aeMIIKKa (10 JaHHBIM CHUCTeMbI cbonds.ru)
siBisiercs Poccust.

Joarosas neHHasi Gymara MoseT ObITh OTHeCeHA K OJHOI U3 YeThbIpeX PeHTHHIOBBIX Py
B 3aBUCHMOCTH OT KPEIUTHOTO PEHTHHTra y BBIIYCKa JIOJTOBOM IEHHOH Oymaru (KpeAWTHBIH peHTHHT B
BaIIOTE HOMHHANA), a CIIy4ae ero OTCYTCTBHS - PEHTHHra SMUTEHTA MM TOPYYHUTENs (rapaHTa) J0JTOBOU
neHHo Oymaru. IIpy HamMYuMKM HECKONBKMX PEUTHHIOB, BBIOMpaercss HamOosiee akTyalbHBIH Ha JaTy
OIICHKH KPEIUTHBIN peHTUHT. ECITH MOpy4YHTenbCTBO MO BBITYCKY JTOJITOBOW IIEHHON Oymaru ooecreunBaeT
WCIIOJTHEHUE 0053aTeNbCTB B ITOJHOM 00bEME W (WIM) TrapaHTHS BbIJJaHA HAa CYMMY HOMMHAIBHOMN
CTOMMOCTH U TIPOIEHTOB 110 TAKUM JIOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcss Hanbosee akTyallbHBIN Ha
JaTy OIEHKH KPEAUTHBIA PEHTHHT BBITYCKa JTOJITOBOW IIEHHON OyMaru u mopy4uTens (TapaHra).

Moody's S&P Fitch PeiiTunronas
Me:xayHapoanast Me:xayHapoanas MexayHapoaHas rpynmna
mKajia mKaaa mKajia
Baal BBB+ BBB+ PeiiTnnronas
Baa2 BBB BBB rpymnal
Baa3 BBB- BBB-
Bal BB+ BB+ PeiitunroBas
Ba2 BB BB rpymma It
Ba3 BB- BB-
Bl B+ B+ PeiiTunroBas
B2 B B rpymma Il
B3 B- B-
Bornee HU3KUIT peUTHHT / pEHTHUHT OTCYTCTBYET PeiiTnnrosas
rpymma IV

PeiiTuHru nepecmMarpuBaroTcs B 3aBUCUMOCTH OT U3MEHEHUS peiTuHra Poccuiickoit @enepanuu.
Jia nenelt HacTosIned METOAMKM BBIACISIIOTCS CIEAYIOIIME ArperMpoBaHHBIE CEKTOPBI
9KOHOMHUKHM:

. (bMHAHCOBBII CEKTOD,

. CEKTOP PErHOHANBHBIX U MYHUIIUIIAIBHBIX BBITYCKOB,;
. KOPIOPAaTUBHBIN CEKTOP;

. CEKTOp TOCYJapCTBEHHBIX IIEHHBIX OyMmar.

KpeautHslit cipa1 0 KaXXI0My aHAJIOT'y paCCUMTBIBACTCS B CIIEAYIOIIEM MOPSAKE:

CrSpread, = YTM, —r,

rie,
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YT M, — noxonsocTs k moramenuio/odepTe i-oro aHanora mo meHe 3akKphITHS;

T'; — Oe3prcKOBas CTaBKa B COOTBETCTBUU C [Ipumoxkennem 1;

MennaHHBIN KpeIUTHBIN CIIP3J] pacCUUTHIBAETCS 3a mocneanue 20 TOProBeIX AHEH Ha OCHOBAaHHU
MIOJTyYEHHBIX KpPEAUTHBIX CIpenoB aHanoroB. Ilpum pacuere 3Ha4eHUS MEAMAHHOTO KPEIUTHOTO CHpera
NIPOME)KYTOUHBIE OKPYITICHUS 3HA4YEHHH CTSFTEﬂ'dE HE MPOU3BOJATCS, PE3YIbTAaT pacueTa OKPYIIIAETCS
I10 TIPaBHJIaM MaTeMaTHYECKOTO OKPYITIEHHUS C TOYHOCTHIO J0 2 3HAKOB ITOCIIE 3alATOH.

Jns eBpooOnuranmii, HOMHHIPOBAHHBIX B PyOJIsX, MCHOJIB3yeTcs 0e3 M3MEHEHHH MOJENb Ul
OLICHKH CTOMMOCTH POCCHHCKHUX OONHraluil Ha 2 ypOBHE.
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IIpunoxenue 2b. I[lopsaaok pacyera JeHeKHbIX NOTOKOB 00/ IMraliu ¢
HeolpeeTeHHbIM KYIIOHOM M/WJIM HOMHHAJIOM B OyAyIIeM B c1y4ae OTCYTCTBHS
nenbl 1 yposHst nin nen HPJI

[pu popmupoBanuy rpaduka OyIyIIHX IEHEKHBIX TOTOKOB YUUTHIBAIOTCS BCE JEHEKHBIE TOTOKH
B [IOTAIlIEHHE OCHOBHOTO JIONTa U KYIIOHHOTO JI0X0/Ia B TEUEHHE 0XKUIAeMOT0 CPOKa 00palieHus.

O>kugaeMblif CpoK OOpalleHus LIEHHOW Oymaru Ompenensercs ¢ OaThl pacdera CHpaBeUIUBOM
CTOMMOCTH (HE BKJIIOYast) 10 HAMMEHBIIIeH U3 1aT (BKJIroYast):

. natel oepThl, ONMMKANIIEH K JaTe ONpeeCHUs CIPaBEIJIUBON CTOUMOCTH (HE
BKJIFOYAs ]aTy ONpPENIeNICHUs CIIPAaBEAIHUBON CTOMMOCTH);

Ll JIaThl [TOJIHOT'O TOTAlllEHUs, IPELYCMOTPEHHON YCIOBUAMU BBIILYCKA.
Ilox maToit 1eHEKHOTO MOTOKA MOHUMAKOTCS:

Ll IIJJAHOBBIE JaThl OKOHYAHUS KYIIOHHBIX IIEPUOJOB U IEPUONOB AJII YACTUYHOIO
IIOTaIIeHHs] OCHOBHOTO JJOJII'a B COOTBETCTBUU C YCIOBUSIMHU BBIIIYCK;

Ll Jata, 10 KOTOPOW OMpEeIeNieH OXHMIAEMbIil CPOK OOpaIleHrs B COOTBETCTBUU C

YCIIOBUSIMH BBIITYCKA.

JleHeKHbIe OTOKM, BKIIIOYast KYMOHHBIN J0XOJI, PACCYMTBHIBAIOTCA B COOTBETCTBHHU C YCIOBHAMU
BBITTYCKA.

Ipu popMupoBaHuH rpaduKa JEHEKHBIX MOTOKOB B LENSX PacdeTa CIpPaBEeLTMBONH CTOUMOCTH
IEHHBIX OyMar OCYIIECTBIISETCS MEPECMOTP OYMyIIMX AEHEKHBIX MOTOKOB IPH HAIMYMM OOHOBJIEHHON
uHdopmanun®;

. 0 BEJMYMHE CTABKM KyHOHa (Ul IEHHBIX Oymar, 10 KOTOpHIM IIPOIIEHTHBIE

CTaBKH HE ONpE/ICCHBl Ha BECh OKUIAEMBIi CPOK 0OpalleHus) — HOBOE 3HaUEHHE CTABKM KyIIOHa

CUMTAETCS YCTAHOBJICHHBIM B JIaTy €ro MyOIMKaIuy;

. O BeJMYMHE IIOTallacMoil 4acTM OCHOBHOTO JONTa (Wil LEHHBIX Oymar, Mo

KOTOPHIM MPEIyCMOTPEHO YaCTMYHOE MOTAaIleHHE OCHOBHOTO JONra, HO CyMMbl MOTAallaeMbIX

yacTell OCHOBHOTO [I0OJITA HE OMpEJENEHbl HA BECh OKUIAEMBIH CPOK OOpaIleHHs) — HOBBIE

BEJTMYMHBI OCHOBHOTO JI0JITa CUMTAIOTCS YCTAHOBJIEHHBIMHU B IaTy UX IyOIuKaiuu’®,

JIns IONTOBBIX HEHHBIX OyMar, Mo KOTOPBIM MPETyCMOTPEHO YaCTHYHOE MOTalleHHe OCHOBHOTO
JI0Jra, HO BEIMYMHBI MOTANIAEMOTO OCHOBHOTO JIONITA HE OMPE/ENIEHbl HA BECh CPOK OOpAIIEHHUS, CyMMBI
OyIyIIMX JEHEKHBIX MOTOKOB PACCYUTHIBAKOTCA MCXOJS M3 OCTaTKa OCHOBHOTO J0JIra Ha JaTy pacyeTa,
ONPE/IENEHHOTO C YIETOM BCEX PAHEE YCTAHOBJICHHBIX CYMM MOTANIEHHUS.

Ilo O6J]I/IF8.]_II/IHM C NEPEMCHHBIM KyHOHOM I/I/I/IJ'II/I HOMHWHAJIOM I OLICHKH 6y}1yU_U/IX JCHCEXKHBIX
IMOTOKOB, BEJIMYMHA KOTOPBIX HE ONPEACTICHAa HA MOMEHT OLICHKH, HCHOJ’ILSy}OTCﬂ Ppas3INYHbIC MOAXOJAbI AJI
JIBYX CITy4aeB:

e Tlo BBIMIYCKY/MUTEHTY HE MPOHCXOAUIO PE3KOr0 H3MEHEHHs] KPEIUTHOTO
Ka4yecTBa;
o Tlo BBIMYCKY/9MHUTEHTY HPOUCXOIHIO PE3KE U3MEHEHHS KPEJAUTHOTO KauecTBa.

Jlyist IONTOBBIX IIEHHBIX OymMar ¢ HMHICKCHPYEMBbIM HOMHUHAIOM, €CJIH B PacueT BEJIMYHHBI
HOMHHAJIA BKIIIOYEHBI TIEPEMEHHbBIE, 3HAYEHUE KOTOPBIX HE 3aBUCHT OT PEIICHHS SMUTEHTa, U IPU ITOM He
NpeIyCMOTPEHA €ro aMOpPTH3alMsA, HOMHUHAIBHAS CTOMMOCTh PACCUUTHIBACTCS HA JaTy KakIOro
JIEHEKHOT'0 TMOTOKA MCXO/Is N3 HOMUHAJIBHON CTOMMOCTH Ha JaTy OIPEIe/ICHUs CIPaBEIIMBONA CTOUMOCTH,
CpOKa JI0 JaThl JCHESKHOTO TIOTOKA U MPOTHO3HOTO 3HAYEHHS MHQIISAIMU 11 COOTBETCTBYIOIIErO MEPHOIa
o popmyie:

D —Dp
HOMHHAM HH, = OKF¥III (HOI‘-’IHHA.H HH,_, % {1+ OPOTHO3 HIL, _,) 365 ,2);

re:
HOMHHAM HH,, - nckomoe 3HaueHHe HOMHUHATA HA ATy K&KIOTO IEHEKHOTO II0TOKA;
HOMHHAM HH,, - BeIMYMHA HOMHUHAJA, PACCYMTAHHAs HA JATy MPEIIIECTBYIONIETO

ACHEXHOTO ITOTOKA, HO HE paHEE AaThl pacueTa cnpaBemmBoﬁ CTOHMMOCTH,

1

3¢ YUYETOM JIAHHOT'O YCJIOBUS O JlaTe Hayasla IPUMEHEHUs paHee HEU3BECTHBIX BEJIMYMH (CTaBKU KYMOHA, CyMMBI I10TaIliaeMoro
OCHOBHOTO JI0JITa, 32 UCKJIFOYEHHEM OOIUTaluii ¢ MHIEKCUPYEMbIM HOMMHAJIOM) BBITOJIHETCS PacuéT MHBIX OKa3aTenei,
HpelyCMOTPEHHbIX HacTodmuM [IpuinoxxeHnem.

4 >
HpI/I OTOM IEPECUETY MOJICKAT B T.4. BCE NEHEIKHBIC ITIOTOKH, CICAYIONINE 3a JaTON OKOHYAHUA COOTBETCTBYIOIIETO KYITOHHOT'O
nepuoa, 1o OKOHYaHUU KOTOPOT'o IIPOU3BOAUTCS BbIIIATAa OCHOBHOT'O J10JITra.
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HOMHHAM HH, - BennunHa HOMUHANA HA ATy ONpPEeNICHUs CIIPABEIUINBON CTOMMOCTH;
OPOTHO3 HIL, - POTHO3HOE 3HAYeHWEe WHQIIUH, OMNpEACICHHOe Ha JaTy
TIPE/IIIECTBYIOMNIETO JEHEKHOTO MOTOKA (n-1).

Jlnst MONTOBBIX IEHHBIX OyMar ¢ MHICKCUPYEMbIM HOMHHAJIOM, B PAcueT BEIMYMHBI KOTOPOTO
BKIIIOUEHBI TIEPEMEHHbIC, 3HAUYCHHWE KOTOPHIX HE 3aBUCUT OT pEIICHHS AMHUTEHTa, W MpPH STOM
NpeIyCMOTPEHA €ro aMoOpTH3alMsi, HOMHUHAIbHAS CTOMMOCTh PACCUUTHIBACTCS HA JaTy KaKIOro
JICHEX)KHOT'O MTOTOKA C YYETOM MPEANISCTBYIOIIEr0 YaCTUYHOTO MOTAIICHNs OCHOBHOTO JI0JIra 1o (hopMyJie:

HOMHHAM HH', = OKPF¥TJICHOMHHAT HH,, » (1 — CVMMIOAT AMOPT), _, .20,

re:

HOMHBHAM HH', - BEJIMYMHA HOMHUHAJA C YYETOM €ro aMOpPTU3ALHU - UCKOMOE
3HAYEHHE HOMHUHATA Ha JATy KaKIOTO JICHE)KHOTO MOTOKA 32 BBIUETOM YACTHYHOIO MOTAIICHHS
OCHOBHOT'O JIOJITa C JIAThl pa3MeIIeHHsl BITycKa (He BKJIOYAsl YaCTUYHOE TOTallleHHe OCHOBHOTO
JIOJIra B COCTaBe JACHEKHOr0 [MOTOKA Nn);

HOMHHAT HH,, - BeIMYMHA HOMHHAIIA 0e3 y4eTa ero aMopTU3aluy - 3HaYeHUe,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO TOTOKa Mo Qopmyrne 06e3 yuera
YaCTMYHOTO TMOTAIICHUs] OCHOBHOTO JIOJITa C Jarhl pa3MEIleHHs BBIMycKa (C yd4eroM
WHJICKCUPOBAHUs BEJIMYMHBI HOMHHAIIA, YCTAHOBJICHHOH Ha J]aTy pa3MeIeHuUs BBITYCKA);

CYMI(OOMA AMOPT ), _y- cymMMma jiofieli YaCTHYHOTO MOTAlICHUS HOMHUHAIA C JIaThl
pa3MelIeH s BBITYCKa 10 JAaThl JEHEKHOTO TIOTOKa N (He BKIJIIOYAs JOJI0 YaCTHYHOTO MOTalleHUs!
HOMHHAJIa B COCTaBE JICHEKHOTO TIOTOKA N).

B pacuer cymMMbl JCHEKHOTrO MOTOKa BKIIOYAETCS CyMMa YacTHYHOTO TOTAIIEHHS OCHOBHOTO
JIOJITa, €CIM OHO MPEAYCMOTPEHO YCIOBHSMH BBIIYCKa B JIaTy JCHEKHOTO MOTOKA, PAcCUUTAaHHAs IO
¢dopmyne

CVMMA AMOPT,

= max (OKPVII (HOMHEHAM = AOJIA AMOPT,, ,2); OKP¥TJICHOMEHAT HE,
= LOJIA AMOPT, ,20)

rie:

CVIA ATIOPT,, - ICKOMasI BEJTMYMHA JaCTHYHOTO TOTAIIEHHs] HOMUHANA B ATy
COOTBETCTBYIOIIETO AEHEKHOIO MOTOKA;

HOMHHAM HH, - Benuuwba womuHama Ge3 yuera ero aMOpTH3allMKM - 3HAYEHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO TMOTOKa Mo Qopmyrne 0e3 yuera
YACTUYHOTO TMOTAIICHUSI OCHOBHOTO JOJITa C JaThl Pa3MEIICHUs BBIMYCKa (T.e. TOJILKO C Y4eTOM
WH/ICKCUPOBAHHS BETMYMHBI HOMUHAIA, YCTAHOBJICHHOMN Ha JIaTy Pa3MEIICHHS BBITYCKA);

HOMHHAM - BEIMYMHA HOMHUHAJAa HA JaTy pa3MENICHUs BhIMycka (0e3 yuera
WH/IEKCAIlNH U aMOPTU3AIUH);

A0JIA AMOPT,, - noas 4acTUYHOTO MOTAlIeHHst HOMMHAJA B IATy JIEHEKHOIO MOTOKA 1.

Omnpenesenue BMeHeHHON NHGIsIMNI:

st Bcex mepuonioB, Jata Havyana KOTOphIX He mpesbimaer 2023 ropn (rox moramieHus! BBITYCKa
O®3 52001RMFS), B kauecTBe MporHo3a MHQISINN UCIIONB3YETCsl 3HaYCHHE «BMEHEHHOI» WHQISIIN
qutst Beirycka O@3 52001RMFS, paccunrannoe no dopmyre kak pazauna mexxay Craskoit KB/l B Touke,
COOTBETCTBYIOLIEN CpoKy 110 noramieHus Boimycka OD3 52001RMFS, u cpenHeB3BeIIEeHHON JOXOIHOCTbIO
K MOTAIIEHUIO 3TOTO XK€ BBIITyCKa:

INFzopay = KBgopps — YT Mgapey

g Bcex mepuomoB, HauMHAMONMUXCA B mpoMexytke ¢ 2024 roma no 2028 rox (Bkirodas), B
Ka4ecTBe NMPOrHO3a HHQIISAINN HUCIONB3YeTCsl 3HaYeHHE, pAacCCUMTaHHOE 10 (HOpMyIle, HCXOAs U3 3HAUSHUH
«BMeHeHHO» nH}smu BoimyckoB OD3 52001RMFS u 52002RMFS:

INE OKEYTII tsznnz -C5zond (1+1NF52MQI.|"1E|D] Fszonz 1] a4 100
p24-2022 = {1+ INF ppeq/100) tsz0ne B * !

INFioppe = KBsapps — YT Mgopps.

re:

INF apng - 3Ha4YCHUC «BMCHEHHOW» WHpmAMH it Beimycka O®D3
52001RMFS, paccuutanHoe o ¢dopmylie (a) C TOYHOCTHIO O 2 3HAKOB MOCHE 3arsTol —
pe3yabTaT pacdera mo Gopmyne (a) COOTBETCTBYET 3HAUECHHIO B IIPOIICHTAX;

INF opoa - 3HauyeHWe «BMEHEHHOW» uHQuAUMM i Beimycka O3
52002RMFS, paccuutannoe 1o ¢opmyie (C) ¢ TOYHOCThIO 10 2 3HAKOB IMOCNE 3arsITod —
pe3ynbTaT pacuera no ¢popmysie (C) COOTBETCTBYET 3HAUCHHIO B MTPOIICHTAX;
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teoppy, tsoppz - 3HAUEHHME CPEIHEB3BELICHHOTO CPOKa /IO IOTALICHUS BBITYCKOB
O®3 52001RMFS, 52002RMFS, paccunTaHHOe B rofax ¢ TOYHOCTBIO JI0 4-X (YeThIpex)
3HAKOB I10CIIE 3aIlsTOH;
EEdsoppy, BB soppe - 3nauenue CraBku KBJ[ B Touke, COOTBETCTBYIOMICH
CPEIHEB3BEIICHHOMY CPOKY 0 moramieHus BeiryckoB OD3 52001RMFS, 52002RMFS;
YIMeoppr, YT Meoppo - CpelHEB3BEIIEHHAs JOXOJHOCTh K  ITOTAlICHHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS Ha gary oreHku, myOimukyeMas MOCKOBCKOM
OUpIKei.
Jnst Bcex nepuojioB, HaunHaOMMXcsl B npomexxytke ¢ 2029 roma mo 2030 ron (Bkimroyast), B
Ka4yecTBe MPOrHO3a MHQIISIMN MCIONb3YeTCs 3HaYeHUE, pacCuuTaHHOe 110 (opMyIie, UCXOsl U3 3HAYCHHH
«BMeHeHHO» nH}smy BoimyckoB OD3 52002RMFS u 52003RMFS:

tszpoz-tsznz Ll + INFEEI}!I}.-"IIDD] Fsznnz

INF, = OKP¥TJI —1].4|=100,
2079-2030 (1 + INFappg/ L0D) fs2uiz *
INFgppap = KBEdsapps — YT Msappa.
rae:
INF opan - 3Ha4YCHUC «BMCHCHHOW» WHQmAIUU it Beimycka Od3

52003RMFS, paccuutanHoe no ¢opmyie (€) ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIE 3aIsITol —
pe3ynbTaT pacyera 1o Gpopmyie (€) COOTBETCTBYET 3HAUCHHIO B IPOLICHTAX;

tgoppy - 3HAUCHHWE CpPEIHEB3BEHICHHOTO CpOKa MO0 IOTAIICHHUs] BBITyCKa
52003RMFS, paccunTaHHOE B TOJIax ¢ TOYHOCTHIO JI0 4-X (YETHIPEX) 3HAKOB ITOCIIE 3aIlsTOH;

KEdsap0s - smauenme CraBku KBJI B TOuYKe, COOTBETCTBYIOMICH
CpEIHEB3BEIICHHOMY CPOKY A0 morarieHus Beimycka O®3 52003RMFS;

¥IMeopps - CpellHEB3BEIlIEHHAs! JOXOAHOCTh K MOorameHuto Bbiycka OD3
52003RMFS Ha nmaty oreHkH, myoauKyeMas MOCKOBCKOM OMpkeH.

st Bcex nmepuozioB, HaunHatomuxcsi ¢ 2031 roga npu OTCYTCTBUH COOTBETCTBYIOIIMX BBIITYCKOB
O®d3, B kauecTBE NPOrHO3a HHQIISIIMN HCIIOIB3YETCsI MOPSIIOK, onucanHbii B 1. 1.1.2-1.1.4.

1. Ilo evinycKy/amumenmy He RPOUCXOOUIO PE3KO20 UIMEHEHUS KPEOUNH 020 KAYecnea.

1.1. Meroapt mnporuoza MIIIl, yka3aHHble HHKe, NPUMEHAIOTCS B
HepapxXu4ecKkoM Mopsiake.

1.1.1. Jlna Bcex mepuoJOB, Jara Hadyaja KOTOPHIX HE IPEBBINIAET COOTBETCTBYIOIIUE aThl
MOTaIlIeHUs BBIMYCKOB I'OCyAapCTBEHHBIX LIEHHBIX Oymar P®D, HOMHHa KOTOPBIX 3aBHCHUT OT 3HAUECHUS
uHdsuun (Harmpumep, 2023 ron - rog noramenust Beimycka O®3 52001RMFS), B kauectBe nmporsosa
UHQISIHUN UCTIONIB3YEeTCsl 3HAUCHUE «BMEHEHHOW» WHQIISIMH, COOTBETCTBYIOIICH BPEMEHHOMY TOPH30HTY
TIaTexa.

Jns mepronioB, nAaTa Havajga KOTOPBIX HE IMPEBBIIIACT JaTy MOTAIleHHs OJvpKaiiero mo aare
Beimycka O®3 — 3HaueHHe «BMEHEHHOM» HWH(ISIMK A COOTBETCTBYIOLIETO OJpKaifmiero mo nare
noramreHus Belimycka O®3, paccuntanHoe Kak pasHuna Mmexay Craskoit KB/l B Touke, COOTBETCTBYIOIEH
cpoky no mnorameHus Bbimycka O®3, M CpeqHEB3BEIIEHHOW MOXOMHOCTBIO K MOTAIIEHUIO JTOTO KE
BBIITyCKA.

JU1a mepuonoB, HaXOAAIUXCS B MPOMEXKYTKE MEXAY JaTaMM IOTalleHHs JABYX COCENHHX IO
nartaMm BeITyckoB O®d3 - 3HadeHWe, pacCUMTaHHOE HCXOAsS W3 3HAYCHUH «BMEHEHHOW» WHQIAINH
COOTBETCTBYIOIINX COCETHUX BBIITYCKOB.

Iopsnok pacueTa BMeHeHHOM MH(ISUM ONMCAH BBILIE.

Jl14 Bcex OCTalbHBIX MEPUOAOB IIPOTHO3 CTPOUTCS. B COOTBETCTBUU C MOPSIAKOM, OMMMCAHHBIM B II.
1.12.-114.

1.1.2. Tlpu Hammuum mnporHo3a MOP mo 06a30BOMYy IOKa3aTeNl0, HCIOIb3YeMOMY JUIS
OIIpeZieieHusT BEMMUYMHBl KyrmoHa (Hampumep, WIII), BenMuYMHBI KYITOHOB Ha CPOKH, WMEIOIIHMECS B
nporao3ze MOP, paccunTeIBaroTCAd Ha OCHOBaHMHU JaHHBIX IporHo3a MOP. Eciou npornoz MOP nmeercs He
Ha BECh MEPHOJ, TO OCTABIINECS KYIIOHBI ONPEAEISIOTCA 10 METOAaM, YKa3aHHBIM HIDKE.

1.1.3. TIlpu Hammuumu XOTs OBl OJHOTO BBIINYCKA aHAJOTWYHBIX oOmuramuid (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, 110 KOTOPHIM Ha JIaTy OLEHKH €CTh I[eHa aKTHBHOTO PHIHKA, CTaBKa KYIOHOB
MIPUHIMAETCSl PAaBHOI CTaBKe KYIIOHOB, ONPENCNCHHBIX M3 AHATOTHYHBIX oOymranuii. B memsx pacuera
BEJIMYMHBl K@KAOTO OTACABHOrO Oyaymiero KymoHa OHM TPUHAMAIOTCS paBHBIMH Ha BECh
HEONpeNeNEHHBI OCTAaBIIMICS [0 TOTAlIeHWs Heprona (Kak Uil OIeHHMBaeMOM Oymard, Tak W Uil
a"anoros). B cimydae Hammums Ooiee OMHOTO BBITYCKa AHATOTHYHBIX OOJNWTalMid TOTO K€ IMHTEHTa
(ommHAKOBBIH CPOK M 00BEM), TTO KOTOPHIM Ha JaTy OLEHKH €CTh II€Ha aKTHBHOTO PbIHKA, JJIS pacuera
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BEJIMYUHBI KYITOHOB CTAaBKa KYNOHA IPUHUMAETCsl pPaBHOM CpEeIHEH CTaBKe KYNOHOB, OIPENENCHHBIX U3
TaKWX BBITYCKOB. AHAJIOTH BBEIOMparoTcs Ha ycMmorpenue YK (9kcmeptHOe cyxkieHme), mpu 3ToM YK
nHpopMupyer Crennanru3upoBaHHBIN JENO3UTApUH O BHIOPAHHBIX AHAJIOTUYHBIX OOJNUralUsIX Ha AaTy
OLICHKH HE IT03/IHEE CIEAYIOMEro pabouero JaHs.

1.1.4. Tlpu OTCYTCTBMM IIEHBl aKTUBHOTO pBIHKA /ISl aHAJOTWYHBIX OOJHralmuil TOTo e
SMUTEHTa HCIONIb3YyeTcd MOAXOJ COXpaHeHus KpeautHoro cmp3ga. Ha ycmorpenme YK g momcka
HEHM3BECTHOTO KyrnoHa YK MoXeT onpeiennTh aHaIoTHYHble OOJIUTalliy IPyroro 3MUTEHTa, Ipu 3ToM YK
uHdopmupyer CrenuaaM3upOBaHHBIA JENO3UTapHii 00 aHAaJOTMYHBIX OOJIMralusaX Ha JaTy OIEHKH He
TMIO3/THEE CIIEAYIOIIEro pabouero JHs.

1.1.4.1. Ecnu neHa akTHBHOTO pBIHKA IO JAHHON OOJHMraluy Moria ObITh ONpeselieHa He Oolee
4yeM 1 (oaMH) MecsiIl Ha3aj, TO HA KaX[bIH JIEHb C ONpeNeNsieMOi 1IEHOH PacCUMTBHIBAETCSI Pa3HUIIA CTABOK
MEXIy JOXOIHOCTBIO K TOTAIlIEHHIO 10 JIAaHHOW obOnuranuu u craBkoid B G-kpusoit mo O®D3 Ha cpok,
paBHBIi Aropanun oonuraimu. Cripa[| onpe/enseTcs Kak cpejiHee 3HauYeHne MKy STUMH pa3HuIiaMu. s
pacuera BeNIWYMHBI HEU3BECTHBIX KYMOHOB CTaBKa KYIOHOB NPUHUMAETCS pPaBHOW CTaBKe, AArOLIeH
JIOXOJIHOCTb, paBHyo (r+Spread) Ha 1aTy OLEHKH, I/ie:

r — cTaBKa KpHBOil OecKkynoHHOH noxoanoctu pbiaka Od3 (G-kpuBast),
Spread — cpennumii crpa.

1.1.4.2. Ecnyu 1ieHa akTUBHOTO PHIHKA OOJNMIalMM HE MOINIa OBITH OmpezeseHa He Oomee yem 1
MecCs1] Ha3aJ, TO B KaU€CTBE KPEJUTHOTO CIp3Ja MPUHUMAETCS YCPEAHEHHBIM KPEIUTHBIN CIOpP3J 3a OAUH
Mecall He Oojee 4eM IO TpeM JpYrHM OOJUramusM TOTO JK€ dMHUTEHTa C Hauboiee OMM3KUMH K
OLIECHMBaeMOMY JropanusiMu. KpenutHelil cripa paccuuTbiBaeTcst aHanoruyso m. 1.1.4.1.

1.1.4.3. Eciu SMUTEHT HE FIMEET IPYTHX OOJUTAINI, IMEIOIINX IICHY aKTHUBHOTO PhIHKA B TCUCHHE
MPEIbIAYINEro Mecsla, TO JUIsl OLIEHKM HEHU3BECTHBIX KYNOHOB IPUMEHSETCS MOAXONI «IIICIOHOBY
KPEAUTHOTO PHUCKA MO PEUTHHTY 3MHUTEHTa. J[J1s1 pacuera BEIMYMHBI HEU3BECTHBIX KYIIOHOB IPUMEHSETCS
¢dopmyna mpuBEAEHHOH cromMocTH, B KoTopoil mena (PV) npunmmaercst paBHO# Ommkaiimeil meHe,
OTIpEeZIeTIEHHOM 110 [IeHe aKTHBHOTO PBhIHKA HA MHTepBajJe He Oosee, yeM | (OAMH) MecsI C JaThl OLEHKH.
Ecnu Takoii 1ieHBI HET, TO B KaueCTBE LIEHbI IPUMEHSETCsI CIIpaBeInBasi CTOMMOCTh Ha MPEALECTBYIOIIYIO
Jaty. B xadecTBe cTaBKM AMCKOHTHPOBAHUS HCIIOJB3YeTCA JOXOAHOCTh MO COOTBETCTBYIOIIEMY MHIEKCY
o0JuTanyi, COOTBETCTBYIOIIEMY PEUTHHIOBOW TPYIINE, K KOTOPOH OTHOCHTCSI OLIEHHBaeMasi OOJIUranusi:

B 3aBHCMMOCTH OT KpEmUTHOTO PEHTHHIa y BBHIIYCKa JOJNTOBOW LEHHOW Oymaru (KpeAauTHBIH
PEHTHHI B BaJOTe HOMHHANA), a B CIlydae €ro OTCYTCTBHS - PEWTHHIa SMHUTEHTA WM IOPYYHUTENsS
(rapaHTa) TOJTOBOM IICHHOH OyMarw, J0JIrOBas IIeHHAs Oymara MOXKET ObITh OTHECEHA K OJTHOM U3 YETBIPEX
PEUTHHTOBBIX Tpymil. [Ipy HanM4YMKM HECKOJBKUX PEHTHUHIOB, BHIOMpAETCs HanOOJNBIIMI M3 WMEFOIUXCS
aKTYaJbHBIX KPEIUTHBIX PEUTHHIOB. ECIN MOpYYHTENHCTBO IO BBHIMYCKY OJTOBOW IEHHOW Oymaru
o0ecrieunBaeT HCIIONHEHHE O00s3aTeNbCTB B TMOTHOM 00BEMe W (WiM) TapaHTHs BBIJaHA Ha CyMMY
HOMUHAJIBHON CTOMMOCTH M TIPOIEHTOB IO TakUM JOJTOBBIM IIEHHBIM OyMmaraM, TO BBIOHMpaeTcs
HauOONBIINHA N3 NMEIOMINXCS aKTYaJIbHBIX KPEAWTHBIX PEHTHHTOB BBITYCKa JOJTOBON IEHHOW Oymaru u
Topy4auTens (rapanra).

Moody's S&P Fitch
AKPA 3K§,I;:p T Me:xaynapoanas | Mexaynapoasast | MexkayHapoaHast Pe“rTm:;?;aﬂ
mKana Kana Kana Py
Baal u BbilIE BBB+ u Bbiie BBB+ u BbilIe
Baa2 BBB BBB PeiiTunrosas
rpynna I
AAA(RUV) rUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rf{ﬁf; : Bal BB+ BB+
AA-(RU)
A+(RU), rUAA-, PeiiTunronasi
A(RU) ruA+ Ba2 BB BB rpynmna IT
rUA,
A-(RU), rUA-, Ba3 BB- BB-
BBB+(RU) | | gBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTuHroBas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
bonee HU3KMI pEUTHHT / pEUTHHT OTCYTCTBYET PeiiTunrosas
rpynmna IV
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CooTBeTCTBUE PEUTHMHTOB TMEPECMATPUBAETCS B 3aBUCUMOCTH OT HW3MEHEHUS peUTHHra
Poccuiickoit denepanuu, NPUCBOCHHOTO POCCUMCKUM PEHTHHTOBBIM areHTCTBOM [0 HallMOHAIbHON
PEUTHHTOBOH mIKayie U (MJIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM IT0 MEXIyHapOAHOH PEeHTHHTOBOI
mkane. [Ipu mepecMoTpe cOOTBETCTBUSL PEUTUHIOB BHOCATCS n3MeHeHus B [IpaBuna onpenenenus CUA.

° Pelituarosas rpynna I

Wnnexc kopropatuBHbIX obnmrammii (1-3 rona, peiitnar AAA(RU)/ruAAA),

Tukep - RUCBCP3A3YNS;

° PeiiTunrosasi rpynma 11

Wunexc koprmopatuBHIX obmuranmii (1-3 roga, A-(RU) <...< AA+RU)),

Tuxep - RUCBCPA2A3Y;

° Pelitunrosas rpynna I11

Wnnexc xoprioparuBHbIX obymrammii (> 0.5 roga, BB+(RU) < pelitunr < BBB+(RU),

Tuxep - RUCBCP2B3B;

e Peiftunrosas rpynmna [V
BeIOMpaercs MHaekc B 3aBUCHMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPBIH BXOIUT
JonroBast  LeHHas Oymara: VIHOeKc KOTHPOBaJIbHBIX JHCTOB (KOTHPOBAJILHBIN YPOBEHB 2) HIIH
WHpekc KOTHPOBaIbHBIX JIMCTOB (KOTHPOBAIBLHBIN YPOBEHB 3),
Tukep - RUCBICPL?2
Tukep -RUCBICPLS.

1.15. Eciin SMUTeHT HE WMEeT PEeUTHHTra, TO HCHOIBb3YeTCS MOIXOM «PEUTHHTa IO
JIOXOAHOCTW». JJJIsT 3TOTO Ha MOCIEAHIOK0 JaTy, Ha KOTOPYIO MMEETCS IIeHa aKTUBHOTO PBIHKA
(MM Ha OaTy ONpeAeNeHHUs MOCICTHETO KYIOHAa WU TOCIeqHEed OQepThI), ONpenenseTcs
HanOosiee OJU3KHHA MO JOXOJHOCTH UHIACKC OOJIMIalMi, OOJIUramus B JalIbHEHIIIEM CUMTAETCS
MIPUHAUISKAEH K ATOH KaTeTopun peHTHHTOB. [l pacyeTa BEIMYMHBI HEM3BECTHBIX KYIIOHOB
npuMenseTcst popmyra MprUBEIeHHOW CTOMMOCTH, B KOoTopoi 1ieHa (PV) npuHnmaeTcs paBHOH
Omkaiielt 1ieHe, ONpeeeHHON TI0 IIeHe aKTHBHOTO PhIHKA HAa MHTEpBajie He Oonee, yeM |
(ommH) Mecsy ¢ faThl OLEHKH. Ecmu Takoi IeHBl HeT, TO B KayecTBE IEHBI NPHUMEHSETCS
CTpaBeINBasi CTOMMOCTh Ha IPEIIIECTBYIONIYIO aTy. B kKadecTBe CTaBKM AMCKOHTHPOBAHHS
UCTIONIB3YETCSl JOXOIHOCTh 110 COOTBETCTBYIOIIEMY MHIEKCY OOiMranuii, COOTBETCTBYIOIIEMY
PEUTHHTOBOH IpymIie, K KOTOPOIl OTHOCUTCS OLICHUBaeMast OOJIUTalysl.

1.2. IIporHo3upoBaHHe NPOLUEHTHBIX CTABOK /ISl LEHHBIX OyMmar, MOTOKH MO

KOTOPBIM 3aBHCAT OT g-curve, Ha OcHoBe (OpBapAHBIX cTaBok (MeToaMka NMpUMEHHMA

TOJbKO B cjIy4yae, e€cCJM OINHCAHHBIA TOPSAOK oOmNpeaejJeHUs KYNOHAa B MeTOJUKe

COOTBETCTBYET IMUCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBUM C yCIOBHAMH BBIITYCKa PAcCUMTBHIBAETCS IPOTHO3HAs [aTa OIpEAelIeHUs
CTaBKH ISl i-OTO KYTOHHOTO NEPUOAA (& prp)-

b) Ha ocHOBe maHHBIX SMHCCHOHHBIX JIOKYMEHTOB oOmpenensercss (opBapiHas jaara s i-ro
KYIIOHHOTO TIEPHOJIA:

dﬂ-fﬁlﬁ = dl‘:}’n + d[
rie:
dotey; — QopBapaHas 1ara, MCHOJNb3yeMas [Uis ONPENENICHUs IPOTHO3HOU
CTaBKH i-TO KYIIOHA,
& ygen — /1aTA OTIPEJIENICHHSA KYTIOHA, PACCYMTAHHAS B COOTBETCTBHH C I1. 1
d; — cpok mis G-curve B ToJax, MCIOIL3YEMbIH s ONpeaeIeH s CTaBKU i-TO
KYIOHHOTO NepUo/ia B COOTBETCTBUY C YCIIOBUSIMH BhIITycKa ((hopBapIHas TOUKa.
C) [ns i-ro KYNOHHOTO MEpUoJa paccUUThIBacTCs (OPBAPIHBIN CPOK IS ONpeNeNieHns] KyIoHa
(i, B TOJ1aX) Ha JaTy OIEHKH:
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. Gugn — Bote
L 365

£, — ¢dopBapaHBIH CpoK IS oOmpeAeneHHs KymoHa (B KadecTBe Oa3bl
pacdera ucnonb3yercs 365 qHel);
& grn — JaTQ ONPEIENICHHS! KYIIOHA, PACCYNTAHHAsl B COOTBETCTBHH C I1.1;

rie:

frte — 1aTa OLEHKH.
d) ®opeapaHoe 3Hauenue craBku (f;) m1st i-ro KyMOHHOTO MEPHO/a ONpeAeNnseTcs mo GopmyJie:

1
_ (1+§,I'i:':i+di o
fi= { (1+605 J -1
rae:
fi — bopBapaHOE 3HAUCHUE CTABKH i-TO IEHEKHOTO MMOTOKA;
fri — 3HadeHwe crnoroBodl G-KpHBOHW Ha Jary OLEHKH Ha CpOKe,
COOTBETCTBYIOLIEH B (hopBapaHOii nare (dotey; — dote];
t; - GopBapaHBIN CPOK IS ONpEneIeHHs i-TO KYIIOHHOTO IIeproia B Toax
(B kauecTBe Oa3bl pacuera UCHoIb3yeTcst 365 nHel);
& — cpok st G-curve B rojiax, UCHOIb3YEMBbIN ISl ONPE/ICIICHHS CTABKH i-
ro KyHOHHOT0 neproaa; (hopBapaHas TOUKa);
{r; — 3nauenne G-KPUBOH B IIPOIIEHTAX, ONPENENEHHOE Ha MATY (&)
e) Paccunrannsie (hopBapaHbIe 3HAYEHUS ITPOIIEHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBUH C
YCIIOBHUSIMH BBIITYCKA.
1.3.  [lns1 D0JArOBBIX HHCTPYMEHTOB, IJIATEKH [0 KOTOPbIM 3aBUCAT OT 3HAYEHUH
RUSFAR  mns mporHo3upoBaHmsi OyIQyIIMX CTAaBOK IPUMEHSIOTCS 3HAueHWs (OpBapIAHOU
KpHBO, Moy4eHHO! Ha ocHOBe cBomoB Ha RUSFAR (o manubsiM [TAO MockoBckas bupika).
JlaHHbIe IPOTHO3HBIE 3HAUCHUSI OOHOBJISIFOTCS €XKeTHEBHO. [Ipy OTCYTCTBHM NOCTYIA K JTaHHBIM
MIPOTHO3 CTaBKH OCYIIECTBIISIETCS HA OCHOBAHMHM METOAOB IPOTHO3UPOBAaHHS B COOTBETCTBHHU C
9KCHEPTHBIM (MOTUBHPOBAHHBIM) CY)KACHHEM Y ITPaBIISIONIeH KOMIaHUH.
14. TIlporno3upoBaHue NPOLEHTHBIX CTABOK JJIsl IEHHbIX OyMmMar, MOTOKH IO
KOTOPBIM 3aBHCAT OT MHBIX NepPeMEeHHBIX, OCYLIECTBISIETCSI B COOTBETCTBUHM C MOJXOJAMH,
ormucanHpiMi B1I. 1.1.2 — 1.1.4.

2. Ilo amumenmy/odnucayuu npoucxoouno pe3koe usmMeHenue Kpeounmnozo Kawecmeda.
2.1. Ecnm mpow3onuro yiydileHHE KpPEAWTHOTO KadecTBa B CIEJICTBHH MOKYIKH
SMHTEHTa KOMITaHHEH ¢ OombIIel KpeANTOCIIOCOOHOCTRIO (0oIee BBICOKMM PEHTHHIOM), TO MpH
OTIpEZIETICHNH HEM3BECTHBIX KYITOHOB B MOPSJKE, ONMCAHHOM B II. 1, B KayecTBE aHAJIOTMYHBIX
BBIITYCKOB HCIIOJIB3YIOTCS OOJINTAIIMN KOMITAaHUH-TIOKYTIaTeIsl.

2.2. Ecnm mpousonuio yxynalleHHE KpPEeJUTHOTO KadecTBa (CHIDKEHHE PEHTHHTA,
KOPITOPaTUBHBIN KOH(MIMKT, 3HAYNMbIE IPETEH3MH KOHTPAreHTOB WIIM TOCYAaPCTBEHHBIX OPTaHOB
W T.1.), TO ONpENEISIOTCS aHAJOTWYHBIE CUTYallMH C JIPYIMMH SMHUTEHTaMH B mporuiomM. B
KadecTBe 0asbl JJIsl ONpenesieHUs] JOXOMHOCTH JUISL pacueTra BeJIMYMHBI HEM3BECTHBIX KYIIOHOB
HCIOJIb3yeTCd OTHOCUTENBHBIN POCT CIp3Jia MOABEPTHYBILIEIOCS CTPECCY 3MUTEHTA B MPOLLIOM,
YMHOXEHHBIH Ha KPEIUTHBIN CIIP3] OLIEHUBAEMOTO IMHUTEHTA 0 MOMEHTA CTPECCOBOTO COOBITHS.
OTHOCHUTENBHBIN POCT CIIP3/ia PACCUUTHIBAETCSI KaK OTHOIIEHHE cpefHero cnpaza 3a 10 (zecsTs)
JTHEH C MOMEHTA CTPECCOBOTO COOBITHS K CIPAJLY 0 CTPEccoBOro coObITHA. [Ipu 3TOM B TeueHnn
yKa3aHHBIX JECATH JTHEH IOJDKHO OBITh HEe MeHee 5 (ISITH) JHEW, Ha KOTOpbIE MO pe3yJabTaTaM
TOPIOB €CTh IIEHBI, UCIOIb3yEMBbIE I OLIEHKH Ha aKTUBHOM pBIHKE. B ciydae ecnu Takux IHEH
MEHee IATH, TO AJIS pacueTa OTHOCUTEIILHOTO CIP3/Ia UCIOIb3YIOTCS MEPBbIe TaKUE MATh AHEH.

2.3. Pe3koe n3MeHEHHE KPEIUTHOTO KauyecTBa MOXKET NMPU3HABATHCS B CIEAYIOIINX
cirydasix (BKJIFOUasi, HO HE OTPaHHYNBAsICh):

. CHIKeHHEe/pOCT peUTHHTA BBIITYCKA/IMHUTEHTA;

. [IpuoOperenne SMUTEHTa KOMITaHWEW ¢ Ooilee BBHICOKMM/HH3KHM KpPEAUTHBIM
KadecTBOM (00Jiee BRICOKIM/HU3KAM PEHTHHTOM);

. Bxutouenue SMUTEHTa B CAaHKIIMOHHBIN CITHUCOK;

. Cepbe3HbIi KOPIIOPaTUBHBIN KOH(IHKT;

. 3HauYNTEIbHbIEC IPETEH3NMH KOHTPAareHTOB MIIM TOCY1apCTBEHHBIX OPTaHOB.
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IIpuioxkenue 3 Mopaaok onpeaesieHUs cNpaBeA/IMBOA CTOMMOCTM MHOCTPaHHbIX LIeHHbIX 6ymar
Bbibop cnocoba oueHKK cripaBeAMBON CTOMMOCTM LIeHHbIX ByMar (B TOM yucie LeHHbIX Bymar ogHOro M TOro e BbiNycka) onpeaensercs
HanmmumneMm @GaKTUYEeCKOW BO3MOXHOCTM pacnopsikaTbCA UEeHHbIMM 6ymaramm (UeHHOM OyMaron) B YC/OBUSAAX HeAPYXECTBEHHbIX AENCTBUN,
npeanpuMHMMaEMbIX CO CTOPOHblI MHOCTPaHHbIX rOCyAapCTB, MEeXAYHapoAHbIX OpraHm3auuin, MHOCTPaHHbIX (UHAHCOBLIX OpraHusaumm,
MeXAYHapoOAHbIX PacYETHO-KJMPUHIOBbIX LEHTpoB «EBpoknanp baHk», r. bptoccenb, n «Knupctpum BaHkumHr», r. Jllokcembypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHMEM OrpaHM4YUTENbHbIX Mep B OTHoOwWweHnn Poccuiickoin degepaunm, poCCUCKUX HOPUANYECKUX NN U rpa)aaH Poccuinckomn
denepaumn.

XpaHeHue yepes HP4
MecTo XpaHeHus1, Kak KpUTEPUI OrpaHnYeHns pacrnopsaXKeHus
LLeHHbIMKM ByMaramm

NHocCTpaHHbIEe aKuuu,
MHocTpaHHble nau (ETF),
MHOCTpPaHHbIE Aeno3UTapHblie
pacnucKu, akumm
MeXXAYyHapoAHbIX KOMMAaHUMN

O6nuraumm MHOCTpaHHOro aMmmteHTa, FOBO3 PO, o6auraunmn
MeXXAyHapoAHbIX KOMMAaHWN, AONIrOBble LeHHble 6yMaru
MeXXAYHapOoAHbIX (PMHAHCOBbIX OPpraHU3auMii U MHOCTPAHHbIX
rocyaapcrs

1 ypoBeHb cnpaBeaA/IMBOA CTOMMOCTH
bupkeBble LEHbI NCMOJIb3YIOTCS TO/IbKO MPU HaINYnum 4OCTYrNa M BO3MOXHOCTH COBEPLLATb CAEIKMN Ha Takux bupikax
(cm. MpunoxerHune 8)
LleHbl MockoBckoi 6upxm (ecnu oHa npu3HaHa aKTMBHbIM PbIHKOM) 3a MOCAEAHMI TOProBbl AEeHb B Nopsiake
ybbiBaHUs npuoputeTa:

a) LUeHa 3aKpbITUs Ha MOMEHT OKOHYaHMUS TOProBOM ceccum MOCKOBCKOW 6upxun Ha gaTty onpeaeneHns CHA npwu
ycnosumm NOATBEPXKAEHMS ee KOPPEKTHOCTMH;
LieHa 3aKkpbITUS NpU3HAETCS KOPPEKTHOWM, eCcrim pacKkpbITbl AaHHble 06 o6beMe TOpros 3a AeHb U 06bEM TOProB He
paBeH Hynw ¢ nposepkoi (CLOSE)<>0.

2 ypoBeHb cnpaBep/sIMBoOii CTOMMOCTH

1) ueHa, paccumtaHHas HKO AO HP no yTBepXAeHHbIM MeToAMKaM no3xe | Mogenb OLEHKW, OCHOBaHHas Ha
01.12.2017, onpepeneHHas 1 wanm 2 MeTOAOM , 3@ MWCK/OYEHMEM LUEH, | KOPPEKTUPOBKE NcTopuyeckomn
onpeAeneHHbIX NO MeToAuKe onpeaeneHuss CcrnpaBensiMBon  CTOMMOCTU | ueHbl (mMogenb CAPM) - Tonbko
cybopaAnHMpPOBaHHbIX obnnraymin ans LIEHHbIX bymar,
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2) cpegHsis WHAWMKaATMBHAsA UeHa, onpegeneHHas no Metoauke «Cbonds
Estimation Onshore»

3) uHaekcHas ueHa, onpegeneHHas no metoauke RUDIP RUS (no mcxogHbIM
JaHHbIM, OTHOCALWMMCA K 1 nnm 2 YPOBHI0)

B cnyyae OTCYyTCTBMS pacuyeTHbIX LEH, pacKpbiBaeMblX YKa3aHHbIMW BbllLE
WUCTOYHMKAMN WHGOPMaUUK, B CBA3M C HETOProBbiM AHEM 6UPX, MO UTOram
TOProB Ha KOTOPbIX OMNPEAENAOTCA pacUYeTHbIE LEHbI, AN Lenen onpeaeneHmns
cnpaBeA/IMBON CTOMMOCTM aKTMBOB WCMOMb3YETCA LEHA, paccyMTaHHas no
nUTOoram nocneaHero TOproBoro AHs. Takol noaxod MCMNosib3yeTcsl B OTCYTCTBUE
CO6bITUIA, KOTOPblE MOI/IN CYLIECTBEHHO MOB/INATL Ha 3HA4YeHWE pPacYETHOW
LeHbI B HETOpProBbIi A€EHb.

Ans  ueHHbIX 6yMar, HOMWHUPOBAHHbLIX B Ppy6NsAX W He ABASAOLWMUXCS
eBpoobnraumsamm, ncnonb3yertcs Tak xe:
4) LeHa, onpenefnieHHas MO MOAENM OLEHKM Ana  LUeHHbIXx 6ymMar,
HOMUHUPOBAHHbIX B pyb/isiX, B COOTBETCTBUM C MpunoxeHuem 2A

obpawatowmxcas Ha MoCKoBCKOM
bupxe.

3 ypoBeHb cnpaBea/InBo CTOMMOCTH

1) ueHa, paccuutaHHas HKO AO HPA no meToavMkaM yTBEpPXAEHHbIM MO3Xe
01.12.2017, onpegeneHHas MeToAoM 3 3a UCKAKOYEHWEM LeH, onpeneneHHbIX
no MeToAMKe onpenenieHns crnpaBensiMBoii CTOMMOCTM Cy60pAMHMPOBAHHbIX
obnuraumin

2) vHAeKkcHas ueHa, onpegeneHHas no metoguke RUDIP RUS (no ucxogHbiM
OAHHbIM, OTHOCALLMMCS K 3 YPOBHIO)

B cnyyae OTCYyTCTBMS pacuyeTHbIX LEH, pacKpbiBaeMblX YKa3aHHbIMW Bbllle
WMCTOYHMKAMU MHbOPMaLMKU, B CBSI3W C HETOProBbiIM AHEM 6GUpX, MO MTOram
TOProB Ha KOTOPbIX OMNPeaensitoTCs pacyeTHbIe LeHbl, A8 uenen onpeaeneHus
crnpaBensMBoOi CTOMMOCTM aKTMBOB WCMONb3yeTCcs LeHa, paccynTaHHas Mo
uUTOram nocneaHero TOproBoro AHsA. Takon noaxon UCNOJSIb3YETCA B OTCYTCTBUE
CO6bITUIA, KOTOPblE MOINN CYLIECTBEHHO MOBNATL Ha 3HA4YeHWE pacHeTHOW
LleHbl B HETOProBbIi AEHb.

1) LeHa (cToumoCTb)
onpeneneHHas C MUCMNofb30BaHMEM
HabnopaeMbix/NoATBEPXAAEMbIX

KOTMPOBOK, NnpeaoCcTaBfeHHbIX
npod. y4acTHUKaMu pblHKa
LeHHbIX 6Hymar, Ha OCHOBaHUU
MOTMBUPOBAHHOIO CYy>XXAeHUS
YnpaBnswowen komnaHum (B TOM
yucne o} cnocobHocTn
peanu3oBaTb aKTUB TakuMM nuuam),
B TeYeHMe CpoKa, YCTaHOBJIEHHOr0
npod. YUYaCTHUKOM ans
BO3MOXHOIO COBEpPLUEHUNSA CAENKU
no npeaocCTaB/IEHHOW KOTUPOBKeE.
Mpun 3TOM CBeAeHMUA o]
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3) ueHa (ctonMocCTb) onpeneneHHas C NCMOJIb30BaHMEM
HabnwaaeMbIX/NOATBEPXKAAEMbIX  KOTUPOBOK,  MPeAoCTaB/eHHbIX  npod.
y4yacTHMKaMWn pbiHKa UeHHbIX 6ymar, Ha OCHOBaHWM MOTUBMPOBAHHOIO
Cy>XAeHus Ynpasnsiowen KoMnaHmu (B TOM 4Yncse 0 CNocoB6HOCTM peanm3oBaTb
aKTMB TakKuUM NuUaM), B TeYEeHWe CpoKa, YCTaHOBJIEHHOro npod. y4YacTHMKOM
AN BO3MOXHOIO COBEpPLUEHUS CAENKM MO NpeAoCTaBfieHHOM KoTuposke. [Mpwu
3TOM CBeAeHuss O HabnogaeMblx/NOATBEPXAAEMbIX KOTUPOBKAX AOJSIKHbI
0BHOBNATLCA He pexe, YeM Ha Kaxayw paaTty onpegeneHuvs CHA. B ToMm
cnydae, ecnu HanpasneHHas uHdopMmauus nnbo cornawleHune, perynupyiolee
OTHOLLEHUA CTOPOH, He COAEepXWT YyKa3aHWs Ha CPOK, B TeyeHWe KOTOpOoro
npod. y4acTHMK FrOTOB COBEPLUUTbL CAEMKY NO NpeAoCTaB/IEHHOM KOTUPOBKE, TO
Takas KOTMpPOBKA MOXeT WUCNOoMb30BaTbCsa ANd  uUenein  onpeneneHus
CnpaBea/MBOA CTOMMOCTM LEHHOM 6yMarm TONbKO MO COCTOSHUIO Ha AaTy
KOTMPOBKMW.

4) ueHa (CTOMMOCTb) onpeaefnieHHass Ha OCHOBaHWM OTYETa OLEHLUMKA,
COOTBETCTBYIOWErO0 COOTBETCTBYlOWEro TtpeboBaHuaM denepanbHOro
3akoHa "O6 MHBECTULMOHHLIX MOHAAX", MPUHATBLIX B COOTBETCTBUN C
HUM HOPMaTMBHbLIX akToB, YkasaHua N° 3758-Y u HacTosawwmx
MpaBun onpepeneHna CYA , nu6o O (Honb) (oueHKa MO HyneBoWn
CTOMMOCTUN AOCTYyMNHa TONbKO ANA MHOCTPAHHbIX 06nmrau,|/||7|, HEe CBA3aHHbIX C
pOCCVIVICKVIMVI ropnanYeCKNMmn nnuamu, AONIFOBbIX LUEeHHbIX GYMaF
MeXAYyHapoAHbIX d)MHaHCOBbIX opraHM3au,M171 M MHOCTPAHHbIX rocyaapcrts,
KoTopble 6blIn MEPBUYHO pasMelleHbl B UHOW cTpaHe, yeM PO, B cnydae
noaTBepXAEeHNA HEBO3MOXHOCTM pacnopsaXaTbCd akKTUBOM W Halunyud
O6CTO$ITeJ'IbCTB, cBnaeTenbCTByrOwinX O HEBO3MOXXHOCTU OCYLLeCTBUTb
HajgeXHy OUEeHKY aKTMBa B COOTBETCTBUU C (DenepaanblM 3aKoOHOM N-
135 "O6 oueHouHOM gesAtenbHocTn" oT 29.07.1998 roaa)

HabnwaaeMbIX/NoATBEPXAAEMbIX
KOTUPOBKaxX A0/HKHbl OB6HOBNATLCS
HEe peXxe, YeM Ha Kaxaytk aaty
onpegenenna CHA.

B TOM cnyJyae, ecnu
HanpasBneHHasa WHdopMauus nnbo
cornawieHwve, perynupyotLiee

OTHOLLEHUS CTOPOH, HE COAEPXKMUT
yKasaHus Ha CpoOK, B TeyeHue
KOTOpOro npod. Yy4YacTHUK rOTOB
COBEpWUTL caenky no
npenoCcTaB/IEHHON KOTMPOBKE, TO
Takas KOTMPOBKA MOoXeT
MCNONb30BaTbCS ans uenemn
onpeaenexHus crpaBensinBoii
CTOMMOCTU LEHHOM BGyMarm TONbKO
MO COCTOSIHMIO Ha AaTy KOTMPOBKMU.

2) LeHa (cToumoCTb)
onpeneneHHas Ha  OCHOBaHWMU
oTyeTa OoLeHLuKa,
cooTBeTcTBYlOWEro TpeboBaHUAM
depepanbHOro 3aKoHa "O6
WHBECTULMOHHbIX doHaax",

MPUHATBIX B COOTBETCTBMW C HUM
HOPMAaTMBHbLIX aKToB, YKazaHusa N2
3758-Y wn Hactoawmx [pasun
onpegenenusa CHA , nm6o 0 (Honb)

(B cnydae NOATBEPXKAEHMUS
HEBO3MOXHOCTM  pacnopsiKaTbCs
aKTUBOM 7 Hannuus
06CTOATENBLCTB,

CBUAETENLCTBY OLLNX o]
HEBO3MOXHOCTHU OCYLLECTBUTb
HaZIEXXHYIO OLEHKY aKTMBa B
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cooTBeTcTBUN C  (DepgepasbHbIM
3akoHoM N-135 "O6 oueHo4HOMn
peartenbHoctn" ot 29.07.1998
roga)

XpaHeHue He yepe3s HP[
MecTo XpaHeHUs, Kak KpUTEPUI OrpaHUYEHUS pacnopsSXXeHUS
LEeHHbIMM ByMaramm

O6auraumm nHocTpaHHoro amuteHTa, FOBO3 PO, MHoOCTpaHHbIe aKLUMN, MHOCTPaHHbIE Nau
o6nurauumn MeXxayHapoaHbiX KOMNaHUKU, AOJIroBble (ETF), nHOCTpaHHbIE Aeno3UTapHble
LueHHble 6yMarn MeXxayHapoaHbIX (pMHaHCOBbIX pacnUCKU, akKuMmn MeXxayHapoaHbIX
OpraHusauuii U MHOCTPaHHbIX rOCyAapCcTB KOMMNaHuM

1 ypoBeHb cnpaBea/iMBoOi CTOMMOCTH
BupxxeBble LeHbl UCOIb3YIOTCS TOIbKO MPU HaMuyum AOCTYrna U BO3MOXHOCTY COBEPLLIATbL CAE/IKU Ha Takux bupxax
(cm.lMpnnoxeHne 8)

LleHbl OCHOBHOIMO pblHKa M3 4YuCila aKTMBHbIX MHOCTPaHHbIX 6upx Ha paTty onpegenenHms CHA 3a nocnegHui

TOproebln AeHb, BbibpaHHble B cneaytowem nopsake (yboiBaHna npuoputeTa):
a) ueHa 3akpbiTusa (px_last) Ha MOMEHT OKOHYaHMS TOProBOW CECCUMWM Ha TOProBOW nJowanke MHOCTPaHHOW

6upxxun Ha gaty onpegenexHna CHA npu ycnoBum NoATBEPXKAEHUS €€ KOPPEKTHOCTMU.
LleHa 3aKpbITMa NMPU3HAETCA KOPPEKTHOM, eC/IN pacKpbITbl AaHHble 06 o6beMe TOproB 3a AeHb M 06beM TOpPros He

paBeH HyJto.

LleHbl OCHOBHOIO pblHKA@ M3 4YMC/la aKTUBHbIX POCCUNCKUX BMPpXK (3a MCKIOYeEHMEM MOCKOBCKOW BUpXKM) Ha aaTty
onpegenerns CHYHA (unm 3a NOCNEeAHUA TOProBbii AeHb, ecnn pabouuii aeHb 06bsBNEH OUpXel HETOProBbiM) B

nopsiake ybbiBaHUs NpuopuTeTa:
a) UueHa 3aKpbITMS Ha MOMEHT OKOHYaHMSA TOProBOM CeCCMU Ha TOProBOWN MJOLWanKe POCCUMCKON BUpxn Ha paTy

onpeaenexHns CHA npu ycnoBum NoaATBEPXAEHUS €€ KOPPEKTHOCTMU.
LleHa 3aKkpbITUS NpU3HAETCs KOPPEKTHOM, eCNN pacKpbITbl AaHHble 06 06beMe TOproB 3a AeHb U 06bEM TOProB He

PaBEH HYJTIO U TaKasa UeEHa 3aKpbITUA HE paBHA HYJIHO

2 ypoBeHb CNpaBensIMBoii CTOMMOCTHU
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B cnyyae OTCyTCTBMS pacyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMM Bbille WCTOYHMKAMM WHGMOPMauMM, B CBSA3U C
HEeTOproBbiM AHeM O6uMpX, MO MUTOram TOProB Ha KOTOPbIX
onpeaensitoTCa pacyeTHble UeHbl, ANns uenewn onpegeneHus
cnpaBeasMBOM CTOMMOCTM aKTMBOB WCMOJIb3YETCH LEHa,
paccymTaHHas Mo uMToraMm nocjaegHero TOproeBoro AHsi. Takomn
noaxo4 MCronb3yeTcs B OTCYTCTBME cobbITuiA, KOTOpble MOI/n
CYLLECTBEHHO TMOBAMATb HA 3HAYEHME pPaCYETHOM LEHblI B
HETOProBbI AEHb.

*BbllleyKa3aHHble  LUeHbl MNPUMEHSATCAS  MpU  HaIM4uuu
daKTnyeckor BO3MOXHOCTU pacrnopsxaTbCs LeHHon 6ymaroi
C YYETOM OpraHM30BaHHOM Lenoyku (CxeMbl) XpaHeHus

Mogenb OUEHKW, OCHOBAHHasi Ha KOPPEKTUPOBKE
ncropmyeckon uenbl (Mogenb CAPM) - Tonbko ans
LEeHHbIX 6ymar, obpawatrwmxca Ha pPOCCUNCKUX
(3a wucknouyenHnem [MAO MockoBckass 6Hupxa) wu
MHOCTpPaHHbIX OHAOBBLIX BUpXKax

3 ypoBeHb cnpaBeanivs

OW CTOMMOCTM

B cnyyae oOTCyTCTBUA pacyeTHOM LEHbl, pacKpbiBaeMon
YKasaHHbIM Bbllle WCTOYHMKOM WHGOPMauUMM, B CBSA3N C
HEeTOproBbiM AHeM 6uMpX, NO WTOraM TOProB Ha KOTOPbIX
onpeaensitoTCa pacyeTHble UeHbl, ANns uenewn onpegeneHus
cnpaBeasMBoOM CTOMMOCTM aKTMBOB WCMOJIb3YETCH LEHa,
paccymTaHHas Mo uMToraMm nocjaegHero TOproeBoro AHsi. Takomn
noaxoA MCNosb3yeTcs B OTCYTCTBME COObITUIN, KOTOPbIE MOIN
CYLLeCTBEHHO TMOBAMSATb Ha 3HAYeHMe pacyeTHOM LeHbl B
HETOProBbIN AEHb.

*BbllleyKkasaHHas  LeHa  MpUMEeHsSeTca  Npu  Hanuvyuu
daKTUyYeckKo BO3MOXHOCTU pacrnopsxaTbCs LeHHon 6ymaroi

1) LeHa (cToMMocCTb) onpegeneHHas C
NCcnosib3oBaHMeM Habnogaembix/noaTBEPKAAEMbIX
KOTMPOBOK, NpeaoCcTaB/ieEHHbIX Npod. yYacTHUKaMMU

PbIHKa LEHHbIX bymar, Ha OCHOBaHUM
MOTMBUPOBAHHOIO Cy>XAeHus Ynpasnstowien
KOMNaHumM (B TOM 4ucie O  CNocoBHOCTM

peanu3oBaTb aKTMB TakuM nuuUaMm), B TeyeHue
CpoKa, YCTaHOBJIEHHOro npod. Y4YaCTHUKOM AN
BO3MOXHOIO coBepLieHuns cAesnikum no
npefocTaBneHHON KoTuposke. lNMpu 3TOM cBeaeHus
0 HabnwagaeMmbix/noaTBEPXKAAEMbIX  KOTUPOBKaX
OO/MKHbI OBHOBNATLCA HEe pexe, YeM Ha Kaxayto
paty onpegeneHns CYA. B ToM cnydyae, ecnu
HanpasneHHas wHdbopMmauma nnbo cornawieHue,

C YYETOM OpraHM30BaHHOM Leno4ku (CXeMbl) XpaHeHUs

peryampyrulee OTHOWEHUA CTOPOH, HE COAEPXUT
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2) ueHa (CTOMMOCTb) onpegeneHHass C UWCMNOJIb30BaHWEM
HabnwaaeMbIx/NoATBEPXAAEMbIX KOTUPOBOK,
NpeaoCTaBfIEHHbIX MPod. yYaCTHMKaMMN pbiHKA LEHHbIX 6ymar,
Ha OCHOBaHWM MOTUBMPOBAHHOIO CyXAeHWs Ynpasnsatowen
KoMnaHmu (B TOM 4ucne O CNoCOBHOCTM peanu3oBaTb akTUB
TakuM numuaM), B TedeHue CpoKa, YCTaHOBNEHHOro npod.
YYaCTHMKOM A1  BO3MOXHOIMO COBEpLIEHUs cAeflku Mo
npefoCTaBfieHHOM KOTUMpoBke. [lpy 3ToM cBeAeHUs O
HabnonaeMbix/NoOATBEPXKAAEMbIX KOTMPOBKax OOJIKHbI
OBHOBNATLCA €XeMeCsAYHO Ha nocneaHuin paboumin  aeHb
KaneHpapHoro mecsiua. B TomM cnyyae, ecnu HanpasfieHHas
MHdopMauma nnbo cornawleHue, peryaupyrollee OTHOLLIEHUS
CTOPOH, HE COAEPXMUT YKa3aHus Ha CPOK, B TeYeHMe KOTOPOro
npod. YYaCTHUK roToB COBEpPLUNTb coenky no
NpeaoCTaB/IEHHOMW KOTUPOBKE, TO TaKash KOTUMPOBKA MOXET
MCnoab3oBaTbCA AN Uenen onpeneneHns crnpaBeannBon
CTOMMOCTU LEHHOM 6yMarn TONIbKO MO COCTOSAHMIO Ha AaTty
KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBaHWMW OTYeTa
oueHLWMKa, cooTBeTCTBYOWero TpeboBaHusMm denepanbHOro
3akoHa "O6 uMHBeCTUUMOHHbIX doHaax", nNpPUHATBIX B
COOTBETCTBMU C HUM HOPMATUBHbLIX aKToB, YkasaHua N? 3758-
Y n HacToawwmx Mpasun onpegenenus CHA , nn6o 0 (Honb) (B
clydae nMoATBEPXAEHUST HEBO3MOXHOCTWM  pacrnopsiXaTbCs
aKTMBOM W Hanuumsa o6CTOATENbCTB, CBUAETENbCTBYHOWMNX O
HEBO3MOXHOCTU OCYLLECTBUTb HAZEXHYH OLEHKY aKTuBa B
cooTtBeTcTBMM C  DegepanbHbiM  3akoHOM N-135 "O6
oueHoYyHoM gestenbHocTM" oT 29.07.1998 roaa)

yKasaHUsi Ha CpoOK, B TeuyeHWe KOoToporo npod.
y4YaCTHUK roTos CcoBepWunTb caenky no
npenocTaBeHHON KOTMPOBKE, TO Takas KOTMPOBKa
MOXXEeT MCMNoNb30BaThbCA ANA Uefen onpeaeneHuns
cnpaBeasMBON CTOMMOCTU LEHHOM 6yMarum ToNbKoO
MO COCTOSIHMIO Ha AaTy KOTUPOBKMU.

2) ueHa (CcTouMoCTb) onpeaeneHHas Ha OCHOBaHWUU

oTyeTa oLueHLmKa, COOTBETCTBYIOLLErO
TpeboBaHunaM depnepanbHOro 3aKoHa "O6
WHBECTULMNOHHbIX doHpax", MPUHATBIX B

COOTBETCTBMM C HWUM  HOPMATMBHbLIX  aKTOB,
YkazaHma N2 3758-Y wun HacTodwmx [lpasun
onpegenennsa CHYHA , nubo 0 (Honb) (B cnyvae
NOATBEPXAEHUS HEBO3MOXHOCTU pacrnopsiXxaTbCsl

aKTMBOM n Hann4yus 0b6CcToATENBLCTB,
CBUAETENBCTBYHOLWNX (0] HEBO3MOXXHOCTU
OCyleCctTBUTb HaAEXHYHK OLUEHKY aKTuBa B

cooTBeTCcTBMKN C PeaepanbHbiM 3akoHOM N-135 "O6
oueHoYyHol gestenbHocTM" oT 29.07.1998 roaa)
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l'[pn.nomenne 4. MeTomea OLCHKHU KPEAUTHOT0 PUCKA KOHTParcHra
1. Lenu u onpenenenus

Hacrosiias MeToiuKa CIyKUT [T OLEHKH KPEAUTHOTO PUCKA KOHTPAareHTa B IENIAX MPUMEHEHHS
METOJI0B KOPPEKTHPOBKHU CITPABEIMBONM CTOMMOCTH aKTUBOB HA KPEIUTHBINA PUCK.

OreHKa KPEAUTHOTO PHUCKA MCIONB3YETCS IS pacdyeTa CIpaBeTUBONM CTOMMOCTH aKTHBOB. [Ipu
3TOM B 3aBUCUMOCTH OT CTENEHHM BJIMSAHHS KPEAUTHOTO PHCKA Ha CIPABEIUBYI0 CTOMMOCTH AKTHBBI
KJIacCU(UIMPYIOTCS HA!

— cTaHapTHBIC (0€3 MPU3HAKOB 00CCIICHEHHUS ),

— oOeclieHeHHbIe 0e3 HacTyIuIeHus 1edoTa,

— aKTUBBI, HAXOMAIIHECS B IedoTe.

Cranpmaptabie akTHBa (0€3 IPU3HAKOB 00CCIICHEHHS ), @ IMEHHO:

— [lpaBa TpeGoBaHWS W3 JOTOBOPOB 3aliMa M KPEMUTHBIX NOTOBOpa (B cCIydae eciu
3aliMOJIaBIIEM 10 JIOTOBOPY BhICTYyIaeT DoHm);

— JeOUTOpCKasi 33J0JDKCHHOCTD (B CITydae OIPENEICHUS CHPaBEIINBONH CTOMMOCTH TaKOW
3aJI0JDKEHHOCTH C MCITOJTb30BAaHUEM METO/1a IIPUBEICHHON CTOMMOCTH OYAYIIUX JCHEKHBIX TOTOKOB).

ObecrieHeHHbIE (03 HACTYIUICHUS e(oTa), a UMCHHO:
— JleHe)XHBIE CpE/ICTBA Ha CUETaX M BO BKJIA/IAX;
— JlonroBble HMHCTPYMEHTHI (B CiIydae OTCYTCTBHSI IIEH OCHOBHOTO pBIHKAa U IIEH,
paccunTaHHBIX HaOMOqaeMbIMH HcTOYHMKamMu nHpopmanuu (B T.4. HKO AO HPJl n
WHBIX IIeH WHQOPMAIMOHHBIX CHCTEM, HCHONB3yeMbIX B Hacrosnmx IIpaBumax
onpenenenuss CYA, mNO3BONSIOMUX ONPENeNUTh CIPAaBEAJUBYI0 CTOMMOCTh Ha Jary
omnpeneinenust CHA);
— [lpaBa TpeGoBaHMS W3 KPEOUTHBIX JIOTOBOPOB W JOTOBOPOB 3aiiMa (B ciydae, eciH
3aliMOJIaBIIEM IO JIOTOBOPY BhICTyIaeT DoH);
— Jleburopckas 3a10JDKEHHOCTh (332 MCKIIIOYEHHEM NPOCPOYKH B PaMKaxX OMEPALOHHOTO
[UKJIA TS OTIEPAIMOHHON JEONTOPCKOM 3a/10JKEHHOCTH).
— AKTHBBI, CTOIMOCTh KOTOPBIX OMpPEEISIETCSI HA OCHOBAaHWU OTYETa OICHIINKA.

AXTHUBBI, HaXOImuecs B edoire, a IMEHHO:
— Bce BuibI akTHBOB, HaXOAAIINECS B 1e(OIITE.

I[J'ISI uenef/i HaCTOiIHICﬁ MCTOAUKH, KOHTPArcHTbl — WHAUBUAYAJIIBHBIC MPCANPUHUMATCIN
NPUPABHUBAIOTCA K KOHTPArCHTAM — (1)I/I3I/I‘ICCKI/IM Jnam.

KpenuTHslii pucK — pUCK BO3HHUKHOBEHHS YOBITKAa BCIICJCTBHE HEWCIIOJIHEHUS KOHTPAareHTOM
00513aTENILCTB 110 JIOTOBOPY, @ TaK)Ke HEOIIaThl KOHTPAareHTOM OCHOBHOTO JOJra W/MJIM TIPOLCHTOB,
MPUYUTAOIUXCS B YCTAHOBIEHHBIN JOTOBOPOM CPOK.

KpenuTHblii pedTHHr — MHEHHE HE3aBHCHMOIO DEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
PEUTHHIYeMOTO JIMIAa WCIONHSATH TpHHATBIE Ha cebs (¢uHaHCOBBIlE 00s3aTenbcTBa (0 €0
KPEIUTOCIIOCOOHOCTH, (DMHAHCOBOW HAJEKHOCTH, (UHAHCOBOH YCTOWYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAaHUEM PEUTUHIOBOM KaTEropuu MO OMNPEAeNeHHON PEeUTUHIOBOW MIKajie. B uensx npumeHeHus
HACTOSIIEH METOAUKU HCHOJB3YIOTCS PEUTHHTH CIEAYIONINX PEHTUHTOBBIX areHTCTB (peHTHHTOBBIC
areHTCTBa yKa3aHbl B MOPSAKE YMEHBUICHHA TNPHOPHTETa IMPH ONpPEAETICHUH KPEAWTHOTO pPEHTHHTa
KOHTpAareHTa):

— Moody's Investors Service

— Anamutnueckoe Kpenutaoe PeiitnaroBoe ArenrctBo (AKPA)

— PetitnaroBoe areaTctBo RAEX («3Okcmept PA»)

— Standard & Poor's

— Fitch Ratings

2. MeTOI[])I KOPPEKTHPOBKHU CHpaBeZ[JIl/IBOﬁ CTOMMOCTH aKTHBOB HA er)IHTHbIﬁ PHUCK
KOHTpareHra

I[J'IH ueneﬁ HaCTOHIIIefI MCTOJANKH, KOPPECKTUPOBKA HA KPG,I[I/ITHHﬁ PUCK KOHTPAIrCHTAa YUYUTbIBACTCS
B MPOTrHO3HBIX JCHCKHBIX MTOTOKAX (MCTO}I KOPPEKTUPOBKHU MPOTrHO3HBIX ACHCKHBIX HOTOKOB).
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1. OuueHka cTaHAapTHLIX aKTHUBOB (0€3 IPU3HAKOB 00ECIIEHEHNS)
Jiis oTiepallnOHHOM 3aJ0KEHHOCTH JUCKOHTHPOBAHUE MOYKET HE TIPOBOIUTHCS.
Jis  mpounmx BHUIOB AaKTHBOB 0e€3 TPU3HAKOB OOCCIICHEHHUS CIIpPaBEIJIUBas CTOUMOCTH
PACCUMTHIBACTCS 110 CIEAYIONIEH hopMmye:

v
i
PU-:].W = ;m* [1 —PD[DH] % LGD:‘

rae

PV 3. — CIpaBeIMBas CTOMMOCTH O0ECLIEHEHHOTO aKTHBa (00A3aTENLCTBA);

N - KoMMYecTBO NEHEKHBIX MOTOKOB JO JAaThl TOTalleHHs akThBa (00sA3aTenbCTBa), HAUMHAS C
natel onpeneneHus CUA,;

F, - cymMMa n-oro JIeHe)XHOTO MOTOKA (TIPOIIEHTHI M OCHOBHASI CYMMa);

N - MOPSIKOBBIN HOMEP IEHEKHOTO TIOTOKA, HauuHas ¢ AaTel onpenencans CUA;

N - konu4ecTBO JHEH oT aatel onpenencHuss CHA 10 AaThl n-0ro JeHEKHOro MOTOKa,

Ingf) - Oe3pucKOBas CTaBKa JMCKOHTUPOBAHMS B MPOLEHTaX ToxoBbIX. Jlist poccHiCKuX
KOHTpPAareHTOB HCIoNb3yercs 3HaueHne craBku KBJ] MockoBckoii OMpKU Ha ATy pacyeTa CIpaBeTHBOM
CTOUMOCTH C  y4eTOM  CpoKa [0  TOTAllleHHUS  COOTBETCTBYIOIIEro  IUIaTeXa B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO IO JBYX 3HAKOB Mmocie 3amsatoit. Jlms
3aJI0JKEHHOCTH CO CPOKOM JIO TOTAaIlIeH s, He TIpeBbIIIatoInmM 1 KajgeHaapHsiid 1eHb — crabka RUSFAR 15
Jlnsi MHOCTpaHHBIX KOHTPAreHTOB HMCIOJB3YyeTcss Oe3pUCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHU C
[punoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCTh edonTa) — BEPOSTHOCTE, C KOTOPOil KOHTPAreHT B
tTeuenne D(n) qHEH MOXKET 0Ka3aThCsl B COCTOSTHHUHU JiedoIITa, MOPSIOK ONpeaeIeHUs] KOTOPOH YCTaHOBJIEH
B HACTOSIIIIEM TPUIIOKEHHUH.

LGD (Loss Given Default, morepu mpu OaHKpOTCTBE) — HONIL OT CYMMBI, IOIBEPKEHHOM
KPEIUTHOMY PUCKY, KOTOpasi MOKET OBITh MOTEPsIHA B CiTy4ae edosita KOHTPAreHTa.

2. Oruenka aktuBoB. O6ecrienenue 6e3 nedoara.
Ilpy BO3HMKHOBEHHWH COOBITHSI, BEAYIIETO K OOECIICHEHHIO, B TOM YHCIE TMPH (PAKTUIECKON MPOCPOUKE
00513aTeNBCTB KOHTPATeHTOM (TSl HEOTIEPaIMOHHON JeOUTOPCKOM 3a0I’KEHHOCTH, 3aifMOB BBIIAHHBIX - C
JIaThl HACTYIUIEHHs CPOKa MCIOJHEHUs 00S3aTelbCTB KOHTPAreHTOM, ISl ONEPAIMOHHON Je0MTOPCKOi
33JI0JDKEHHOCTH — CO JHS, CJIEAYIOIIEro 3a JOMYCTHMBIM CPOKOM HAapyIIEHUS YCJIOBHH HCIIOJHEHUS
00s13aTeNbCTB  KOHTPAareHTOM B COOTBETCTBMM ¢ [lpuimokenueMm 5), cmpaBeminBas CTOMMOCTh
paccuuThIBaETCSA MO Cheyromel Gopmyie:

It
P:I:I.
de = ;W* [1 —PD[D?’I] % LGD:‘

rae

PV 3. — clipaBeuBas cTOMMOCTB OOECIIEHEHHOTO aKTHBA (00A3aTENbCTBA);

N - KOJTMYECTBO NICHEXKHBIX MOTOKOB JIO AAThI TOTANICHHUS aKTUBa (00sA3aTeIhCTBA), HAYMHAS C
natsl onpeaeneHust CUA;

F, - cymMa n-oro JieHeKHOTO MOTOKA (TIPOIIEHTHI M OCHOBHAS CYMMa);

N - MOPSIKOBBIN HOMEP ICHEKHOTO TIOTOKA, HauuHas ¢ aTel onpenencaus CUA;

N - xosmuuecTBO AHeH OT matel ompeaenaeHuss CUA 10 maTel n-oro JACHEKXHOro moroka; Jlis
MPOCPOYCHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpmHMMaercs 1 JeHB, €CId MOTHBHUPOBAaHHBIM
CY)KJICHHEM HE YCTAaHOBJICH MHOW CPOK; JJIs HEIPOCPOUCHHON 33JJ0JDKCHHOCTH KOHTPAreHTa ¢ MPU3HAKAMHU
00eCIICHeHHS B JIaTy HACTYIUICHHS CPOKa MCIOTHEHUS 00s3aTeNbCTB B KadecTBe D, mpuHuMaercs 1 JeHsb,
€CITM MOTHBHPOBAHHBIM CYXJICHHEM HE YCTaHOBJICH HHOU CPOK.

Iniry - Oe3puckoBas CTaBKa JMCKOHTUPOBAHMA B MPOLEHTAX TOAOBBIX. sl pOCCHHCKHX
KOHTPAareHTOB HCIONb3yeTcs 3HaueHue cTaBku KBJ] MockoBckol OMpKU Ha ATy pacdyera CIpaBeITHBOI
CTOMMOCTH C  y4eTOM  CpOKa 10  TOTalleHHs  COOTBETCTBYIOIIETO  IUIAaTeXka B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTBIO JO IBYX 3HAKOB IOCKe 3amsaToit. Jlms
33JI0JKEHHOCTH CO CPOKOM JI0 TOTAIlleHHUs], He MPeBbIIalouM 1 kajgeHaapHsiil aeHp — craBka RUSFAR

15 Yerounnxk manmsx: http://www.moex.com/msn/ru-rusfar/

83


https://www.moex.com/s2532
https://www.moex.com/s2532

16 JInst MHOCTPaHHBIX KOHTPAreHTOB MCIIONB3YETCs OE3PMCKOBas CTABKA B COOTBETCTBMH ¢ [IpHiiokeHHEM
1.

PD(Dn) (Probability of Default, BepostHOCTb AedonTa) — BEpOSITHOCT, C KOTOPOi KOHTPAreHT B
TedeHre D(n) mHEH MOXKET OKa3aThCs B COCTOSHUU NE(OTa, MOPSIOK OMPEICIICHHS KOTOPOH YCTAaHOBJICH
B HACTOSIIIIEM TPHUIIOKEHHH.

LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — OIS OT CYMMBI, IOABEP)KEHHOU
KPEIUTHOMY PUCKY, KOTOpasi MOXKET OBITh TIOTEPsIHA B CiTydae nedonTa KOHTpareHTa.

BepositHocth nedonra (PD) Ha mHble cpokn (OTIMYHBIE OT | rojja) OLEHWBACTCS 1O CIIEMYIOIIei
bopmyre:
2
P, =1—(1— PD)iEs
rae,
FD' — BeposiTHOCTB Jie(onTa KOHTpareHTa Ha TOpU30HTE 1 TO;
[' — xomMUeCcTBO KaleHIapHbBIX JHEH 10 moramieHus/o(hepTsl JEHEKHOTO MOTOKA;
3unauenue PDp paccunTaHHOW BETMYUHBI B IPOLIEHTAX OKPYIIISIETCS J0 2-X 3HAKOB MOCIIE 3aITOH,
a 3HaYCHHE, PACCUUTAHHOE B JIOJISX, OKPYIIIAETCS 10 4-X 3HAKOB MOCIE 3aIlsTOM.

Pacyer BeposTHOCTM gHedonta AJIsi 00eCLHeHEHHOM 3a/0JLKEHHOCTH, He HaXoasieicss B
AedoJiTe MPU HCNOJb30BAHNH JAHHBIX PEITHHIOBBIX areHTCTB.

Jnst oOeclieHeHHO# 33/I0JDKEHHOCTH, He Haxoslueiics B gedore, ¢ (pakTuueckoil mpocpoyKoit
(3a MCKIIIOYEHHEM CpOKa MPOCPOUKH ISl MPU3HAHUS ONEPAllMOHHON 3a/I0JDKEHHOCTH B COOTBETCTBHHU C
[Npurnoxxenuem 5) BeposTHOCTD AeoiITa PacCUUTHIBACTCS CIEAYIOIINM 00pa3oM:

PD(t)mpocpou =PD + t/T * (1-PD),

9i (N

t — cpok nmpocpouku,

PD(t)mpocpou — BeposTHOCTH AedonTa sl MPOCPOUCHHOM Ha t JHEH 3a10HKEHHOCTH ¢ MOMEHTA
MIPU3HAHUS IPOCPOUEHHON 3aJ0JKEHHOCTH HE ONIEPALlMOHHOM,

T — cpok JuIs IpU3HAHUS JTAHHOTO TUIA 33/I0JDKEHHOCTH Je(DONTHOM,

PD — BeposTHOCTB JedonTa [i1si HEPOCPOUEHHOH 3a/10JPKEHHOCTH, KOTOpasi HCIOJIb30Ballach s
aKTHBa Ha MOMEHT IepeJl BOSBHUKHOBEHHEM ITPOCPOYKH.

Ecim y aktiBa He ObUIO (HE NMPUMEHSIIOCH) COOTBETCTBYIOLIEH BEpOSITHOCTH JedoiTa, TO OHa
paccuuThIBaeTCs Ha JAEHb Nepel HapyIIeHHEM CPOKa UCTIOHEHNUS 00s13aTeNbCTB.

Jnst obecrieHeHHOY HEMPOCPOYEHHOH 330JDKEHHOCTH BEpOSTHOCTH Je(oiTa pacCUUTHIBACTCS
IIYTEM CaMOCTOSTEIIbHOTO ITOHMKEHU peﬁTHHFa Ha OJIHY CTYIICHb.

HroroBoe 3HaueHHE PACCUMTAHHON BETMUYMHBI B MPOIEHTAX OKPYIJIAETCS A0 2-X 3HAKOB IOCTe
3aIATOH, @ UTOTOBOE 3HAYEHHE, PACCUMTAHHOE B JOJISAX, OKPYIJIAETCS O 4-X 3HAKOB MOCIIE 3aILITOH.

Ilpu onpenenenuu oOmero odObemMa 00s3aTeNbCTB, CPOKA MOTAIICHHS 33/I0JDKEHHOCTH
Yrpapisomias KOMIAHHUS PYKOBOJICTBYETCS CIICIYIOIIUM:

— Ecnu ycnoBus 3akIIIOYEHHOTO JOTOBOpa IMPEIIoiaraloT IMpU3HAHHE B COCTaBE aKTHBOB
@oHAa 3aJ0DKEHHOCTH KOHTpPAareHTa C OMNPEACTICHHOW IEePUOAWYHOCTBIO (HAIpUMeEp, OIeparldoOHHAas
apeHsa), BEJTHMYMHA KPEAUTHBIX YOBITKOB M CpPOK IOTAlICHHA PACCUUTBHIBAIOTCS OTAEIBHO MO KaKHOi
MIPU3HAHHOM CyMMe 3a/I0JDKEHHOCTH KOHTpPareHTa.

— [pu oTpaxkeHnu moramieHus: eOGUTOPCKON 3aI0KEHHOCTH MPU MOCTYIUICHUH TUIaTexeil
OT KOHTpAareHTOB YIpaBisIONIas KOMIIAHHUS PYKOBOJACTBYETCS, B NEPBYIO OYepelb, Ha3HAUCHUEM
MOJIyY€HHOTO IUIaTexxa, Janee mnonoxeHusmu cratbu 319.1. I'paxnmanckoro koaekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBusi 3akir04eHHOTO JIOTOBOpa MPEAINOoaraoT €IMHOBPEMEHHOE MPU3HAHUE B
coctaBe akTHBOB DOHMA 3a0KEHHOCTH (HAIIPUMeEp, JOTOBOPHI KYIUTH-TIPOIAKA aKTHBOB) M ITOTAIICHUE
3aJI0JDKCHHOCTH TPOU3BOIMTCS TPAHIIAMH B COOTBETCTBHU C TpadMKOM, TO TOJ OOmUM 00BEMOM
0053aTeNTLCTB KOHTPAreHTa IMOHMMAETCSI BCS HEIOTAllleHHas CyMMa JI0Jira, a CPOK HCYHUCIIACTCS [0
HanOoJiee paHHEH JaTe MorameHus TaKOro J0Jra, YCTAHOBJICHHOM JOTOBOPOM.

3. Ouenka aktuBoB. Ciryuail nedoirra.
JImst BceX KJIacCOB aKTHUBOB, HAXOJIIMXCS B COCTOSHHM JHedoirta, CrpaBelinuBas CTOUMOCTh
AKTHBa OIPENEINSETCs CIEAYIOIUM CIIOCOO0M:

16 Yerounnk manmsIx: http://www.moex.com/msn/ru-rusfar/
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PV 3. — CTIpaBeIMBast CTOMMOCTE O0ECIIEHEHHOTO aKTHBa (00A3aTENbCTBA);

N - KoMMYecTBO JNEHEKHBIX MOTOKOB 1O JaThl TOTAlleHHs aKkThBa (00sA3aTenbCTBa), HAUMHAS C
natel onpeneneHus CUA,;

F; - cymMmMa n-oro IeHe)XHOro MoToKa (IPOLEHTH M OCHOBHASI CyMMa);

N - MOPSIKOBBIN HOMEP IEHEKHOTO TOTOKA, HauuHas ¢ faThl onpeneneans CUA;

N - KoJMYECTBO nHEH OT Aarhl ompexaeneHuss CYHA 1o maThl n-oro AEHEKHOTo motoka. s
MPOCPOUYCHHON YacTH 3aJ0JKCHHOCTH B KauecTBe Dn mpuHumaercs 1 aeHb, €CIM MOTHBHPOBAHHBIM
CYXJCHHEM HE YCTAHOBJIEH MHOM CPOK; AJIsI HEMPOCPOUEHHOW 3aJI0JKEHHOCTH KOHTPAreHTa B COCTOSIHUH
nedorta B JaTy HACTYIUICHHUS CPOKA MCIIOTHEHUS 0053aTeNbCTB B KauecTBe Dy, mpuHUMaercs 1 neHs, eciu
MOTHBHPOBAHHBIM CYKJICHHEM HE YCTAaHOBJICH MHOH CPOK.

o) - Oe3prCKOBasl CTaBKa TUCKOHTUPOBAHWSA B TPOICHTaX TOAOBBIX. [l pOCCHICKUX
KOHTpPAareHTOB HCIONb3yeTcs 3HaueHue craBku KBJ] MockoBckoll OMpKU Ha ATy pacdyera CIpaBeITHBOM
CTOUMOCTH C  yderoM cpoka 10 MOTAIlIEHUsI ~ COOTBETCTBYIOIIETO riaTexa B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO IO JBYX 3HAKOB Mmocie 3amsatoit. Jlms
3aJI0JKEHHOCTH CO CPOKOM JI0 TOTAllleHHUs], He MpeBbIaloIuM 1 KajenaapHsiid jaeHb — crabka RUSFAR

17 Jlnst MHOCTpaHHBIX KOHTPAreHTOB HCIIONB3yeTCsl OE3PMCKOBas CTABKA B COOTBETCTBHH C IIpUiioxkeHneM
1.

PD(Dn) (Probability of Default, BepositHOCTh edonTa) — BEPOSITHOCTE, C KOTOPOi KOHTPAreHT B
tedeHne D(n) aHel MOXeT OKa3aThCAd B COCTOSIHUM Ae(OIITa, IOPALOK OIpeeleHNs] KOTOPOH YCTaHOBIICH
B HacTosIleM NpwioxeHWd. [l akTUBOB B ciydae nedonra 3HadueHHe nokasarens PD mpuHHMaercs
pasabM 100%.

LGD (Loss Given Default, morepu mpum OaHKpOTCTBE) — HOJII OT CYMMBI, IOIBEPKEHHOM
KPEIUTHOMY PHCKY, KOTOpas MOXKeT OBITh OTEpsiHA B cilydae 1edonTa KOHTpareHTa.

B cnydae BeIXOma AeOHMTOPOB/KOHTPAareHTOB/SMHUTEHTOB/3aEMINKOB W3 COCTOSIHHA Jedoira
Tepexo BO3MOXKEH TOJIBKO B COCTOSTHHE oOectieHeHns. CripaBeinBasi CTOMMOCTD TaKOH 3a0JDKEHHOCTH
OMpEeNeIIIeTCS B COOTBETCTBHH C pasesioM «2. Ouenka aktuBoB. ObeciieHeHne 0e3 aedonray.

[Ipu 3TOM 1O KOHTpAareHTaM, B OTHONICHHH KOTOPHIX BETMYMHA KPSTUTHBIX YOBITKOB paccyMTaHa
Ha OCHOBE COOCTBCHHOI CTATUCTHKH Y PABJISIOIICH KOMITAHUH:

- B Clly4ae OTCYTCTBHsI (paKTHUECKO#l MPOCPOUYKH 00s13aTeNbCTB MCHOIB3YIOTC «KoadduimeHTh!
KPEIUTHBIX YOBITKOB MPU OTCYTCTBHH IPH3HAKOB oOeclieHeHHst 10 (aKTHYECKOW MPOCPOUKHU (aKTHUBBI 0e3
NPU3HAKOB OOECIIEHEHUsI), PACCYMTAHHbIE HA OCHOBAaHMM CTATHCTUYECKMX JaHHBIX Y TIPaBISIONIeH
koMmmanuu 3a 2018-2024rr.».

- [pU HaIMYMKM (PAKTUYECKOH IIPOCPOYKH 00s3aTeNbCTB  UCIoNb3yoTes «KodhduumeHTs
KPEIUTHBIX YOBITKOB IpH (hakTH4eckod mpocpouke (oOecueHenue Oe3 paedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX Y paBiisitoieii komnanuu 3a 2018-2024rr.».

O0s3aTeNLCTBA KOHTPAr€HTOB 110 IIEHHBEIM OyMaraM B MHOCTPAHHOM BaalOTE€ OLEHUBAIOTCS CIIECAVIOIUM
o0pazom:

LGD 1o o0s3aTenscTBaM 10 ILEHHBIM OyMaraM KOHTPAreHTOB OIPENEIIETCs B COOTBETCTBHH C
TpeOOBaHUAMU MMOJMYHKTOB HIKE

- OGs3aTeNbpCTBa 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BalIOTE, B TOM YHCJE IIO BBILIATE KYIOHOB U
IUBMIECHJIOB, B OTHOIIEHHNH IIEHHBIX OyMar, XpaHeHHne KOTOPLIX OCYIIECTBIIETCA Ha cYeTe HOMUHAILHOTO
JepXKaHUs CIIeNATH3UPOBAHHOTO Jeno3uTapus, oTkpeitoro B HKO AO HP/I, ¥ mo KOTOpHIM BEIIIaTa HE
MOXKET OBITh MPOM3BENEHA B PYOISIX B COOTBETCTBHMH C JEMCTBYIOIIMM 3aKOHOAATENLCTBOM PP, ¢ maTel
NpU3HAHUA B MMYIIECTBE [MA€BOT0 MHBECTHIIMOHHOTO (hOHAA MPHU3HAIOTCS HAXOASAIIMMHUCS B COCTOSHHMH
nedourra, LGD 1o stum o0s3arenscrBaM npuauMaercs pasHeIM 100%.

- OO0s3arensCTBa, B TOM YHCHIE IO BBIIUIATE KYIIOHOB M JAMBUACHIOB, B OTHOIIEHWM IIEHHBIX OyMar,
XpaHEeHUEe KOTOPBLIX OCYIIECTBISETCS HAa CYEeTe HOMMHAJILHOIO JEP:KAaHMS CHEIHATH3MPOBAHHOTO
nenosurapus, otkpeiToro B HKO AO HP/I, 1 BelILIaTa 110 KOTOPLIM MOYKET OBITH NIPOU3BEAEHA B PYOJISIX B
COOTBETCTBUH C JIEMCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ naThl mpu3HaHUS B MMYVIIECTBE IIAEBOTO
MHBECTULIMOHHOr0 (hOHJA OLIEHUBAKOTCI B 0o0uieM nopsake, ycraHosieHHoM TICYHA TIM®D, npu >ToM ¢
natel HacTymienus aedonra cornacHo ITCYA TTMD LGD o 3tiM 00s13aTea5CTBaM IPHHUMAETCS. PaBHBIM
100%. B cinydae eciy mpsMo MIM KOCBEHHO CTaja HaOIrogaeMa WiId JOCTYIIHA MH(GOpPMAIHUSI O TOM, YTO

Y Yerounnxk manmsix: http://www. moex.com/msn/ru-rusfar/
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00s13aTenpeTBa OYAYT MOTralIeHkbl B ONPEAEIEHHBIA CPOK, B TOM YHCIIE B PYOIsIX B CYMME, DKBHBAJICHTHOMI
CTOMMOCTH 00s13aTeJILCTB B_HMHOCTPAHHOW BAIIOTE, CPOK HacTyIuieHus aedodaTa MOXKET OBITh HM3MEHEH
(YBEIWYEH WM YMEHBIIEH B COOTBETCTBHMM C IMOJYYECHHOW WMHGpOpMAIME) Ha OCHOBAHWM JKCIIEPTHOIO
(MOTHBHUPOBAHHOIO) CYKAEHUs Y IIPaBIISIIONIEH KOMITAHUH.

OO0s13aTeNbCTBA, B TOM YHCJIE 10 BBIILIATE KYIIOHOB M AUBUIAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTOPBIX OCYIIECTBIISIETCS Ha CYETe HOMMHAJILHOIO AEP KAHHUSA CHEHHATU3MPOBAHHOIO JEIMO3UTAPHS,
OTKPBITOr0 B HWHBIX genosurapusx, kpome HKO AO HPJI, ouneHuBarorcs B 00LIEM IOPSIKE,
ycranoBieHHoMm TICYA TTM®. C gaTel, KOrjga OpsaMO WM KOCBEHHO CTajla HaOIIoJaeMa WM JOCTYIIHA
nHbOpPMAaLUI O TOM, YTO 00sA3aTeNLCTBA HE OYAYT MOralleHbl B PE3YJILTATE COOLITUI, YKa3aHHBIX B II. 1.1,
TIpuiioxxenus 1 Takue 00s13aTeNbCTBA IPU3HAIOTCA HaXOosIuuMucsa B cocrossuuu aedoira u LGD no stum
o0s3arenscrBaM npuHuMaercs paBHbIM 100% (pemenue oGopmiasercss SKCIEPTHLIM (MOTUBUPOBAHHBIM )
CYXKJIEHHUEM Y IIPaBISIONIEH KOMIIAHUHN).

4, MCTO}I yuy€Ta KpEAUTHBIX PUCKOB, IIYTEM OIICHKHU CHDaBC}],]'IHBOﬁ CTOUMOCTHU 110 OTYETY
OLICHIIIMKA 10 COCTOSIHUIO HA JIaTy, HE paHee BOZHUKHOBEHHUS COOBITHSI, BEIYIIETO K 00ECIIeHEHHIO.

[lpuMeHeHne oTueTa OILEHIIMKA COOTBETCTBYIOIIEro TpeboBanusM DenepanbHoro 3axona "OO6
WHBECTUIMOHHBIX (poHIax", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHUBHBIX aKTOB, Ykazauusi Ne 3758-Y
u Hacrosiuqux [pasun onpeaenenuss CHA, ans uenelt onpeneneHus CnpaBeyIMBOA CTOMMOCTH C Y4ETOM
o0ecrieHeHNsT BO3MOJKHO JUTS BCEX aKTHBOB, & TaK K€ ISl IIPOCPOYCHHON J1IeOMTOPCKOMN 3a/I0JPKEHHOCTH.

3. Ilopsaok onpenesieHusl BeJIMYMHbI KPEIUTHBIX YOLITKOB

Jns menmeid KOPPEeKTHPOBKM Ha KPEAWTHBIM PHCK KOHTpareHTa YTIPaBJsIOmas KOMIaHUS
WCIIONIB3YeT cienylomue 1moaxoasl K omperneneHnio PD, LGD m BenmuumHBI KpeauTHBIX YOBITKOB (B
COOTBETCTBHH C TIOPSIJIKOM, OIIpENIeNICHHBIM B 11. 2 paszzena ||l nacrosimux IIpasu):

— Ha ocHoBaHUM ITyOJIMYHBIX CTaTHCTHYECKUX ITAHHBIX MO BeposTHocTsM nedonra (PD) n
notepsM B ciaydae nedonra (LGD) oanoro u3 peiiturrobix areHTcTB Moody’s Investors
Service'®, Ananmutnueckoe Kpenutnoe Peiitunrosoe ArentctBo (AKPA), Peiitunrosoe
areatcTBo RAEX («3Oxcmepr PAy), Fitch Ratings, S&P Global Ratings, my0mukyembIx
Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B COCTABE €KErOJHOTO OTYeTa.
[To xoHTpareHTaM, KOTOPBIM OBbLI TPUCBOEH BHYTPEHHHH pEHTHHr Ympapisromien
KOMITaHUH, HCHOJB3YIOTCS MyOJMYHbIE CTaTHCTHUECKHE JaHHBIE ITI0 BEPOSTHOCTIM
nedonra (PD) u motepsim B ciaydae aedonra (LGD) peitrunrosoro arearcrda Moody’s
Investors Service (a Takxe APYrMX PEHTHHIOBBIX AareHTCTB B IMOPSIKE YMEHbBIICHHS
npuopurera  AHammtudyeckoe KpemmtHoe — PeiitmHroBOoe  ArentctBo  (AKPA),
Peiiturrosoe areatctBo RAEX («Oxcmept PA»), Fitch Ratings, S&P Global Ratings);
[Ipn 3TOM, HamM4YMEe y POCCHICKOrO KOHTPAareHTa PEHTHHIa MHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA HE
MPUHUMAETCS B pacdeT M paccMaTpHBaeTcs, Kak oOTcyrcTBHe peiftmara. s ompenenenus PD
HCHOIb3YeTCS CIEAYIOMINHA MOIXOM:
a) Hcmomesyercs 3HadeHuss PD poccuiickoro pedtuHroBoro areHtcrsa AO «Oxkcmepr PA» uepes
COIIOCTaBJICHHE PEHTHHIOB POCCUMCKNX PEHTHHIOBBIX areHTCTB.
B ciyuae Hannuns y KOHTpareHTa peMTHHra OJHOTO M3 POCCHHCKUX PEHTHHTOBBIX areéHTCTB MPUMEHSETCS
3Hauenne PD, ompenenenHoe poccuiickuM peiTuHroBeiM areHTcTBOM AO «Okcnepr PA» (mamee —
ArenrcrBo) (tabmuma «YpoBHH (4acToThl) Jedonita MO PEHTHHTOBBIM KaTErOpWsM HAIMOHAIBHON
pOCCHICKON pPEHTHHIOBOM IIKajdbl ATrEHTCTBA JUISI BCEX OOBEKTOB PEHTHHTA, KpPOME CTPYKTYPHBIX
obyraniii 1 MHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAaHHUSI», B COCTaBe OT4YeTa 00 HCTOPUYECKHX
JaHHBIX 00 ypOBHSX naedonTa MO0 PEHTHHTOBBIM KaTeTOPHSM IPHUMEHSEMBIX PEHTHHTOBBIX IIKal Ha
01.01.2024. Ucrounuk: https://raexpert.ru/about/disclosure/default-level-datallpu sTom B ciydyae Hamuuus
y KOHTpareHTa HECKOJbKHX pPEHTHHTOB, TPHCBOCHHBIX pa3HBIMH POCCHHCKUMH PEHTHHTOBBIMH
areHTCTBaMH, BBHIOWpAeTCs HAMMEHBIIWH PEHTHUHT M3 aKTyaJbHBIX W COOTHOCUTCS ¢ peiitmHrom AO
«kcrept PA» B cooTBeTcTBUU ¢ TaONuUIlel COOTBETCTBUS KAl PeUTHUHroB B m. 5 IlpmmosxeHus 4.
«MeTroaMKa OIIEHKM KPEAWTHOIO pHCKa KOHTpareHTa». B ciydae HEOOXOAMMOCTH TIPOBECTH
comocrasiieHue peiituaros OO0 "HKP" u OO0 "HPA" ¢ peiituaramun AO «3Jkcnept PA» ucmons3yetcs

1® Perounnk aannbix (YNpaBasiomas KOMIAHKA HCNOJIb3YeT JaHHbIE, OMY0JIMKOBAHHbIE HA 1aTy onpeaenenus CUA) -
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: Ta6nuua Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024»
rpada 1 — Ha ropusonre 1 ronu.
LGD: Ta6muma Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2024
Ipu stom LGD paccuntsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmyina 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619

86


https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619

Ta0JINIa COTIOCTABIICHNSI PEUTHHTOBBIX IKaJI POCCHHCKUX KPEAUTHBIX PEHTHHTOBBIX areHTCTB, YKa3aHHOMN
B Mnudopmarnmonnom cooOmennn banka Poccum ot 30.12.2021 «Mudopmanms o comocraBieHHH
PEUTHHTOBBIX IIKAJI POCCHMCKUX KPETUTHBIX PEUTHHIOBBIX areHTCTBy». 1 oToOpanHoro peiftnara ot AO
«3Qxkcnept P Ay BeiOupaercs coorBercTByromiee 3Hauenue PD no tabnuue 8 mist cpoka 1 rox.
Jnst KpynmHBIX KOHTPAareHTOB B CIydae OTCYTCTBHUSI PEHTHHTa OJHOTO M3 POCCHMCKHMX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K IPEANPHUATHIM MAJIOT0 U CpeHero OusHeca (BeIpydka 4 mupa pyo. u Ooiee B
roj), TPUMEHSETCsI CpeqHsisi BeposATHOCTh nedonra mis Speculative Grade or arentcrBa Moody’s Ha
OCHOBaHMH JIEUCTBYIOLIETO OTYETa IO €XKEroJHOMY HCCIIEIOBAaHHIO KOPIOpPATUBHBIX nedontoB (Annual
default study) c¢ mpumeHeHHeM CcOOTBETCTBUS ypoBHeW pelTuHroB, Tabmuma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024». Bribupaercs
3HadeHue PD ans cpoka 1 roa. HoBble oT4eThl NpUMEHSIOTCS IPU YCIOBUH HAIpaBJIEHUs Y IpaBIsIoNei
KoMITaHuel nucbMa B Crieliain3upoBaHHbIe JeTO3UTapHH.
Onpenenenue 3HayeHns LGD BO3MOXHO 10 aKTyalnbHOMY OTYETY MHOCTPAHHOTO PEHTHHIOBOIO areHTCTBA
Moody’s uepe3 comocTaBieHe PSHTHHIOB POCCHICKHX PEHTUHIOBBIX areHTCTB.
3nauenne LGD ompenensercs Ha OCHOBAaHMH aKTYaJbHBIX IyOJMYHBIX IOCTYIHBIX AAQHHBIX U3 OTYETa
peiiTuHroBoro arentcrsa Moody’s Mo €KeromqHOMY HCCIIEIOBAaHUIO KOpHopaTuBHbIX Aedonaros (Annual
default study) Tabauna tabmuia Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2024 Ha ropu3oHTe 1 TOJ B COOTBETCTBHH C MPHUHAJICKHOCTBIO COMIOCTABJICHHOTO PEHTHHTa
KOHTpareHTa K TpyIine pedTHHTOB, ISl KOTOPBIX OIIpeAenseTcs [ecovery rate .
B chayuae HammuMs y KOHTpareHTa peHTHHIa OJIHOTO M3 POCCHICKMX pPEHTHHIOBBIX areHTCTB dYepe3
COIIOCTaBJICHHE PEHTHHIOB B COOTBETCTBMM C TaOnuueidl COOTBETCTBHMS INKaI PEWTHHIOB B I 5
[punoxenust 4. «Meroauka OLEHKM KpEIUTHOTO pHCKAa KOHTpPAareHTa» ONpenensercs PperTHHT
peiiTuHroBoro arenrcrea Moody’s. [lpu 3ToM B cilydae HamM4Hs HECKOJBKUX PEHTHHTOB, TPHCBOCHHBIX
Pa3sHBIMH POCCHHCKUMH PEHTHHIOBBIMHU areHTCTBAMH, BHIOMPACTCS] HANMEHBIINHA PEHTHHT U3 aKTyallbHBIX
U COOTHOCHTCS C peifTuHrom areHtcrBa Moody’s. B ciyuae HEoOXOIMMOCTH MPOBECTH COMOCTABICHUE
peiituaroe OOO "HKP" um OOO "HPA" c¢ peiituarom arearctBa Moody’s, comnocraBieHHe
ocymiectBisiercst yepe3 pedtuHru AO «Okcmept PA» ¢ ucnonb3oBaHHEM TaOIMIBI COMOCTABIECHHS
PEUTHHTOBBIX IIKaJI POCCHHCKUX KPEJUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH(popmarmoHHOM
coobmennn banka Poccunm or 30.12.2021 «Mudopmanuss O COMOCTaBIEHHMH PEHTHHIOBBIX MIKAN
POCCHHCKMX KPEIUTHBIX PEHTHHIOBBIX areHTCTBY». Haimume y KOHTpareHTa peWTHHIra HWHOCTPaHHOTO
PEHTHHIOBOTO areHTCTBA HE IPUHUMAETCS B pacieT U paccMaTpHBaeTCsl, Kak OTCYTCTBUE PEUTHHIA.

Jns KpYNHBIX KOHTPAareHTOB B CIIydae OTCYTCTBUSI PEHUTHHIa OJHOTO M3 POCCHHCKHX

PEUTHHIOBBIX areHTCTB, HE OTHOCSIITUXCS K MPEATIPUATHIM MaJIOTO U CpeHero On3Heca (BhIpyduKa

4 muipp py6. u Goriee B TO[T), MpUMEHsIETCS 3HaUeHHe recovery rates ms Speculative Grade.

— Ha OCHOBAaHHH COOCTBEHHBIX Ha6J'IIOI[aCMI>IX CTaTUCTUYCCKHX JAaHHBIX,
NOATBCPIKAAOINX  CTCIICHb 06CCH€HCHI/I${ (BGJ'H/I‘H/IHLI KpCAUTHBIX y6BITKOB), B
3aBUCUMOCTH OT CpOKa MPOCPOYKHU, KPCAUTHOTO KAaYCCTBA KOHTPAreHTa U OKUAACMbBIX K
TOJYUCHUIO JACHCKHBIX ITOTOKOB.

4, HOpﬂIlOK onpeaeJaeHust BeJIMUNHbI KPEIUTHBIX yﬁblTKOB HAa OCHOBE COOCTBEHHOI
CTAaTUCTHKH Yﬂpasnﬂmmeﬁ KOMIIAaHUH

B cBomx pacuerax Ympapisromas KOMIAHUS HPUICPKUBACTCS CIEAYIOMMX OOIIEIpU3HAHHBIX
MIPUHIMIIOB cOopa 1 00pabOTKH CTaTHCTHYECKOH NH(pOpMannu:

— cTaTHCTHYeCKas NHPOPMAaIHs JOIDKHA ObITh PENPE3EHTATHBHOM /TSI KIIACCOB KPEANTHBIX
TpeOOBaHUH (IPYMITEI OAHOPOIHBIX KPEJUTHBIX TPeOOBaHMUI), B OTHOIIEHHUH KOTOPHIX OYIyT IPHUMEHSTHCS
Pe3yJIbTaThl PaCUETOB;

— pacuer Ko3(pPUIIMEHTOB KPEIUTHBIX YOBITKOB BKJIIOYAET B Ce0S BEPOSTHOCTH Jedosira
(PD) u ypoBens noteps nipu aedonre (LGD) u 10KeH 0CHOBBIBAThCS HA TIEPHO/IE HAOIIONEHUH, KOTOPBIN
OXBAaTBIBAaET KaK MHHUMYM OJIMH MOJHBIN IIUKJI AETOBOH aKTUBHOCTH;

— ompejessieMble YIPABISONICH KOMIIAHUEW 3HAYCHUS BEPOSTHOCTH Je(ONTa IOJIKHBI
COOTBETCTBOBATH (PAKTHUECKOW YACTOTE PEATM30BAHHBIX Ie(ONTOB TeOUTOPOB/KOHTPAreHTOB, a 3HAUCHUS
ypoBHsI TOTepb mpu Jedonte, ompernensemble Ynpasistomieii Kommanuei, JTOMMKHBI COOTBETCTBOBATH
(haKTHIECKNM 3HAYEHHSIM PEATbHBIX ITOTEPh IPH Ae(OITe KOHTPAreHTOB.

Ha ocHOBe mOMy4eHHBIX pAacueToB, YNPABIAIOMIAs KOMIIAHHS pachpenenser (paHXupyer)
JIeOUTOPOB/KOHTPAT€HTOB  COTJIACHO  YPOBHIO  KPEOUTHBIX YOBITKOB W CPOKY  TIPOCPOYEHHOU
3370JKEHHOCTH.

PyKoOBOJCTBYSICh BBINICYKa3aHHBIMH MPHUHIMIIAMH, YTPABISIOMAs KOMIIAHHWS IPOBOIUT cOOp
CTaTHCTHYECKON WH(opManny, HEoOXoauMOW JuIsi pacdera KOd(QQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha MMOKa3arelnsx BepoaTrHocTu nedoinra (PD) n yposus noteps npu nedonre (LGD).
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Pacuer k03 punneHTOB KPETUTHBIX YOBITKOB (0OOCCIICHEHHS) OCHOBBIBACTCS HAa CTATUCTHYCCKUX
JAHHBIX, MTOATBEPXKIAIOIINX CTCIIEHh OOECIICHEHUS, B 3aBHCHMOCTH OT CPOKa IMPOCPOYKH, KPESTUTHOTO
KayecTBa KOHTPAreHTOB M OXHIIAEMBIX CPOKOB TOJYUCHHSI JICHEKHBIX MOTOKOB, HCIIONB3Yys MAaTPHYHBINA
METOJ] TPYIIIHPOBKH KOHTPAreHTOB TI0 CPOKaM 3aI0JKCHHOCTH U TPYIIIaM KOHTPareHTOB, pa3paboTaHHBIN
Ymupapistonield KOMIAHWEH Ha OCHOBaHHMM HWMCIOIIUXCS Y HEe CTAaTUCTHYECKHX JaHHbIX. OOrmmas
COBOKYITHOCTh KOHTParcHTOB pa3/ie/icHa Ha TPYNIbl KOHTPAreHTOB IO CXOXKHUM XapaKTePHCTHKAM
KpPEJAUTHOTO PUCKA!

— KOHTpareHT oOpa3oBaH OoJiee 3-X JieT Ha3aa W ycTaBHBIN kamurtan 6ojee 100 Twic. pyo.
(0ZHOBpPEMEHHOE BBITIOJHCHUE YCIIOBHIA);

— KOHTpPAareHT oOpa30BaH MeHee 3-X JIeT Ha3aj W/WiM YCTaBHBIA kKamutan MeHee 100 Thic.
pyo.;

— ¢usnyeckue nuna u UIL

Hcropuyeckne ko3(GHUINEHTHl KPEIUTHBIX YOBITKOB (0OECIEHEHHsI) PAaCCUMTBIBAIOTCS ITyTEM
JIETICHUS] CyMMBI KPEUTHBIX YOBITKOB, 110 KXKIOW TPYIIIe KOHTPAreHTOB JOCTHTIIYIO COOTBETCTBYIOIIEH
TPYIIIBI TPOCPOYKH, HA OOLIYI0 CYMMY 38/I0J1KEHHOCTH 110 BceM KoHTpareHTaM. [Ipu atom Ymnpasnstomas
KOMITaHHs UCIIOJIb3YET METO KYMYJISITHBHOTO MOCTPOEHHSI IPUMEHUTENBHO K KOKA0M IPyIIe NPOCPOUKH:

2 (xpeauTHEIe YORITKH N0 { FPYINE KOHTPareHTOE NpH CpOKe MpocpodkH oT 1 go n gHeit)

¥(ofbeM DpocpoMeHHOM 33T0IMEHHOCTH M0 BCEM KOHTPAreHTaM )

KoadduipeHTsl KpeMTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB O0ECIieHEH S 10 (PaKTHYECKOM
MIPOCPOUKH (aKTHBHI O€3 MPU3HAKOB 00ECIIEHEHNS), PACCUNTAHHBIE HA OCHOBAHUH CTATUCTUYECKUX TAHHBIX
Vnpapsromeii komnanuu 3a 2018-2024rr.2°:

I'pynna ne6uTopoB/ KOHTPAreHTOB KpeaurHsie yobitkn (PD*LGD)
Jlebutop/KoHTpareHT 00pa3oBaH Oojee 3-X JeT Ha3al U yCTaBHbIH

23,62%
kanurtan 6onee uiau paseH 100 Thic. pyO. (OZHOBPEMEHHOE BBIIOJIHEHUE
yCIIOBUIA)
JleGuTop/KoHTpareHT 00pa3oBaH MEHee 3-X JIET Ha3a/l U/WiK yCTaBHBIN 24,82%
karutan meHee 100 ThIc. pyo.

0

dusnueckue yuma u UIT 24,67%

KoadduimenTs! KpemuTHBIX YOBITKOB TIpH (akTHUECKO# Ipocpouke (odecrieHeHue 0e3 nedonra),
paccuMTaHHbIE HA OCHOBAHMHU CTATHCTHYECKHX JAHHBIX Ynpapisionieii komnanuu 3a 2018-2024rr.%:

Kpemurnsie yosiTkn (PD*LGD), KpeauTHsle yObITKH
IpH IPOCPOUEHHOM (PD*LGD) nipu cpoke Kpeurisie yobirki
P . . (PD*LGD) npu cpoke
3a/10JKeHHOCTH OT 1 10 30 gHeit TIPOCPOUYCHHOM .
['pynia KOHTpareHToB POCPOYEHHOM
3a70JDKEHHOCTH
o1 31 110 60 meit 3a70JDKeHHOCTH 0T 61 710 90
HEeH
KonrpareHt obpasosan 6oiee
3-X 1IeT Ha3a] U yCTaBHBII 23.62% 26.26% 26.64%
kanutan 6onee uiau pasen100
ThIC. py0. (OAHOBpPEMEHHOE
BBIIIOJIHEHUE YCIIOBUIA)
Konrparent obpa3oBan MeHee 24.82% 27.18% 27.80%
3-X J1eT Ha3a] U/UiIN YCTaBHBII
kanutan MeHee 100 Thic. pyo0.
24,67% 30,23% 31,49%
Ousnueckue nuua u UI1

KoadduimenTsl KpeauTHBIX YOBITKOB JuIsd ciydas Jedoiita, paccyUTaHHbIE Ha OCHOBAaHHH
CTAaTHCTUYECKHX JaHHBIX Yrpasistonield komnanuu 3a 2018-2024 rr.:

KpenutHbie yObITKH KpenurtHbie yObITKH
(LGD) npu cpoke (LGD) npu cpoke Kpenurasie yosiTku (LGD) npu cpoke
I'pymnma KOHTpareHToB HPOCPOYCHHON MIPOCPOUCHHOM IIPOCPOUCHHON 3a/I0JDKEHHOCTH CBBIIIIE
3aJI0JKEHHOCTH 0T 91 3aJJ0JKEHHOCTH 0T 181 365 nHei
1o 180 ngueit 110 365 nueit
KonTtparent o6pa3osaH Gonee 3- 27,19% 27,63% 27,71%

1 Bom CTOPOHOH 10 JTOrOBOPY SIBISIOTCS JABAa U Oolee KOHTPAreHTOB, MOMAJAloIlie B Pa3Hble IPYIIEl AeOHTOPOB/KOHTPAreHTOB,
HPUMEHEHHIO MoIexatr Hauboee Beicokue koddduunents: PD u LGD.
2 Ecnu cTOpOHOI MO JIOTOBOPY ABIAIOTCS /B2 M 60JI€€ KOHTPAreHTOB, MOMAJAIONIME B Pa3Hble TPYIIb JeOUTOPOB/KOHTPAreHTOB,
MIPUMEHEHHUIO MoJyIekaT Hanbomee Boicokue Koadduuuents: PD u LGD.
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X JICT Ha3a/] U yCTaBHBIIl KaMUTaI
Gosiee nnm paseH100 Thic. pyo.
(OAHOBPEMEHHOE BBIIIOIHCHHE

YCIIOBUIA)

KonrpareHt obpa3oBan MeHee 3-

N 29,77% 30,20% 33,33%
X JIET Ha3a/1 ¥/WIN YCTaBHBIN
kanutan MeHee 100 Thic. pyo6.
32,23% 33,96% 38,96%
Dusnueckue auna u UIT

OCHOBBIBasICh Ha UMEIOIIUXCS CTaTUCTHYECKUX JAHHBIX, anaBnﬁfomaﬂ KOMIIaHUA YyCTaHOBMJIA,
YTO B Cliydya€, €CJIM 3a10JDKEHHOCTh HE BO3BpAIll€HAa B CPOK TpH KaJICHAAPHBLIX roj/ia, TO BEPOATHESC BCETO
TaKasad 3aJd0JDKCHHOCTh HE 6y}IeT BO3BpallicHa U B bonee O3 THU I CpOK U BEPOATHOCTH €€ BO3BparTa oe3

JOTIOJTHUTCIIbHBIX BJIOKEHHMI IO B3LICKAHHUIO -

MHUHUMaIbHA. J[JI1 Takol 3aJ0JKEHHOCTH KPEIUTHbIE

yobrTkH (PD*LGD) ycranaBnuBarotcst B pasmepe 100% yist Bcex rpyrn KOHTPareHTOB.

KoadunmeHnTsl KpemuTHBIX YOBITKOB TOMJIEKAT MEPECMOTPY YTpaBIsiomell KoMIaHHeH
©KET0JIHO, He MO3/(Hee TPEX MECALEB 0 HCTCUEHHH KaJleHAapHOTO roja.

5. Ilopsiaok onpenesieHusi peTHHIa KOHTPAreHTa

HaCTOS[HlI/Iﬁ OOpAAOK CIHIYKUT [JId OLCHKU KPEAUTHOIO PUCKA KOHTPArceHTra, IO KOTOPBIM
anaBnﬂ}omaﬂ KOMITIaHUsA onpeaciania pCﬁTHHF. B xauectBe peﬁTHHra KOHTpArcHTa UCIoOJIb3yCTCA:

— A4KTyaJIbHbIC Ha [JaTy OLCHKH peﬁTHHFH MOPUCBOCHHLIC KOHTPAreHTy KpCAUTHBIMU

PEUTUHTOBBIMU areHTCTBaMHu. EcCiu KOHTpareHT MMeeT PEeUTHHTU Pa3HbIX YpOBHEH OT
HECKOJIbKMX PEUTHHIOBBIX areHTCTB, TO ISl LEJNeld OLIEHKH B KayecTBE pEHUTHHTa
KOHTpareHTa MIPUHUMAETCS HauMEHBIIUI u3 MPUCBOEHHBIX  PEUTHHIOB
COOTBETCTBYIOIIUMH PEHUTHHTOBBIMM areHTCTBAaMH C TMPUMEHEHHEM COOTBETCTBUS
ypOBHEH peHTHHTOB 10 Ta0iuIle COOTBETCTBUS IIIKAJl PEHTHHIOB:

BuyTtpennss
Peit 3 Moody's S&P Fitch peliTHHrOBast
eiiTHHroBast AKPA KCIepT ozean YK
rpynmna PA
MexayHapoaHas lKaia
Baal BBB+ BBB+ BBB+
Peffrimroas | A A ARU) UAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), “ﬁf‘:‘; ! Bal BB+ BB+ BB+
. AA-(RU)
Pelitunrosast
rpymma |l
A+(RU), ruAA-,
A(RU) A+ Ba2 BB BB BB
A-(RU), ruA, ruA- ) ) )
BBB+(RU) | ,ruBBB+ Ba3 BB BB BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petitunrosas ruBBB-,
rpymma Il BB+RY) | BB+ B2 B B B
BB(RU), )
BB-(RU) ruBB B3 B- B- B
CCC+
PeiitunroBas CCC, CC, CCC
rpyrma IV CCC,Ccc,C ¢ Caa, Ca, C CCcc,C Ccc,C cce-
CcC

— €CIM y KOHTpPAareHTa OTCYTCTBYET PEMTHHT YKa3aHHBIX PEHTHHTOBBIX areHTCTB Ha AaTy

OLICHKH, TO OLIEHKa PEUTHHIra KOHTpareHTa IMPOU3BOAUTCS Ha OCHOBE BHYTPEHHEH
PEITHHTOBOM MOJAENH YNIpaBisioield KOMIAaHUU. BHYTpeHHNI PEUTUHT MPHCBAaUBAETCS
10 MEXIYyHapOJIHOW INKaje COIIacHO TaOJIMIe COOTBETCTBHS IIKal pPEHTHHIOB
(npuBeneHHO# BbIIe). BHYTpeHHHI pPEHTHHT INepecMaTpuBaeTCs/TIOATBEPKAACTCS He
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pexe 1 pasa B rof, WiM B ciIydae IMOSBICHHUS WHPOPMAIMU O 3HAYUTEIILHOM YXYIIICHUH
(MHAHCOBOTO TMOJIOXKEHUS] KOHTpareHTa. CBemeHUs O BHYTPEHHEM peHTHHTE,
MIPUCBOEHHOM KaXXI0MYy KOHTPareHTy-3aeMILHUKY, MIPEJOCTABIIAIOTCS B
Crenuanu3upoBaHHBIN JEMO3UTapuil He MO3AHEee NaThl Hayajda IPUMEHEHUs HACTOSIUX
[paBun, a Takke exerogHo He mo3nHee 31 gexabpst kKaxkmoro roja. B ciywae
NepecMOTpa BHYTPEHHETO pEeHTHHIa, CBEACHMS O HEM NpPeAOoCTaBISAITCI B
CriennanM3upoBaHHbIN  Jeno3uTapuid He mo3gHee 1 pabouero nus. Ilo HOBBIM
KOHTpareHTaM-3aeMIMKaM CBEIEHHs O BHYTPEHHEM pEUTHHIe NpelIoCTaBISIOTCA
CrienMam3upoBaHHOMY JICTIO3UTapUIO He Mo3aHee 1 pabouero IHS ¢ JAaThl IPU3HAHMS B
COCTaBe aKTUBOB 3aliMa M HHOTO aHAJIOTMYHOTO MHCTPYMEHTA.

[lpy nepBOHayaNbHOM NpPU3HAHWMW 3aiiMa, aHanu3 (UHAHCOBOM OTYETHOCTH 3aeMINMKa W
IIPUCBOCHUE BHYTPEHHETO pEHTHHra INPOBOAMUTCS Ha OCHOBAHMM IIOCIEIHEH OCTYMHOM Ha MOMEHT
aHanu3a OyXrajaTepCcKOd OTYETHOCTH KOHTPAreHTa,

AHannu3 (QHUHAHCOBOI OTYETHOCTH B paMKaX €XKEroJHOr0 IepecMOTPa/TIOATBEPKACHHS
BHYTPEHHETO PeUTHHTa MMPOU3BOJUTCS HA OCHOBAHUH T'OJI0OBOM OyXTrajJTepCKOW OTYETHOCTH KOHTPAreHTa,

B ciyuae nosiBneHuss MHGOPMAIMM O 3HAYMTENLHOM YXYIIIEHHH (QUHAHCOBOTO ITOJIOKEHUS
KOHTpareHTa aHanu3 (MHAHCOBOH OTYETHOCTH U IEPECMOTP/MOATBEPKICHHE BHYTPCHHETO pPEHTHHTa
MIPOM3BOANTHECS Ha OCHOBAaHUM TOCIEIHEH IOCTYIHOM Ha MOMEHT aHaln3a OyXraJlTepcKOH OTY4EeTHOCTH
KOHTpAareHTa.

Ilpn onpeneneHun peHTHHra KOHTpareHTa HAa OCHOBE BHYTPEHHEH pPEHTHHIOBOW MOJEIU
VYopapaustomeld KOMIIaHUH, TPUMEHSIOTCS CIEYIOLIUE IPABHTIA:

— ISl JIETIO3UTOB M CPEACTB, pPa3sMEUICHHBIX Ha OaHKOBCKMX CYETaX B KpPEAWTHOM
OpTaHM3aIMH, HCIIONB3YETCS/ONpPEAENseTCs PEHTHHT COOTBETCTBYIONIEH KpEIXUTHOU
OpraHu3ally;

— s 3aliMOB M AHAIOTHMYHBIX HHCTPYMEHTOB, HCIIOJB3YETCsl/ONpenensiercs perHTHHr
3aeMIINKAa U COOTBETCTBYIOLIEIO MOPYYMUTENs, HPU YCIOBUM HaJU4Mi IO IOTOBOPY
NPEJOCTaBIECHUs 3aiiMa TOpYyYUTENnbCTBA. IIpy 3TOM OLIEHKAa KpPEAUTHOTO pHCKa
3a€MIINKOB U MOpPYYMUTENIEH IPOU3BOAUTCS COBOKYTHO B OTHOUIEHUH KaXKAOTO JOroBopa
3aliMa WJIM aHaJIOTMYHOTO AaKTHBA, BBHUAY TOTO, 4YTO TpPH HEHUCIIOJHEHUH WIU
HEHQ/UIe)KAIleM  HUCIOJHEHHH  JIOJDKHHKOM  OOECIIEYEeHHOTO  MOPYYUTENbCTBOM
00s13aTeNIbCTBa MOPYUYNUTENh M JOJDKHUK OTBEYAIOT TEped KPEeTUTOPOM COJHIApHO (B
cuty cT. 363 'K PO u ycnoBuii 3akJII0YEHHBIX 0TOBOPOB 3aiima). [lopyunTens oTBedaer
nepes KpeAUTOPOM B TOM Jke oObeMe, Kak W JIODKHHK, BKJIOUasl yIUIaTy IMPOIEHTOB,
BO3MeEIIEHUE CyJeOHBIX M3/IePKEK 110 B3BICKAHUIO JIONITa M JAPYTHX YOBITKOB KPEAUTOPA,
BBI3BAHHBIX HEHUCIIOJHEHHEM WM HEHAMICKANIMM HCIOJHEHWEM 00s3aTenbCTBa
JOIDKHUKOM.

Takum o0pa3oM, B cilydae, €Clii B OTHOLICHWH 3aEMIIMKA, TOPYIHUTENs YTIpaBisronien
KOMITAaHHEW TPUCBOCHBI BHYTPEHHHE PEUTUHTH pa3HOrO YpPOBHSA, TO B IEIIX
KOPPEKTUPOBKU CIPABEIMBON CTOMMOCTH AKTHBOB Ha KPEOUTHBIA PHCK KOHTpareHTa
ClIeAyeT NPUMEHATh HAUMEHBIINI U3 MPUCBOEHHBIX.

[opyuuTenbcTBa NPUHUMAIOTCS B PacueT B OTCYTCTBHM IPOCPOYCHHBIX 00S3aTEeNbCTB
KOHTpAareHTa.

[NopyuuTenbeTBa GU3MUECKUX JIMI HE IPUHUMAIOTCS B pacyer.

5.1. MeTono/10rusi IPUCBOEHNs] BHYTPEHHEr0 PeliTHHIa 32eMILMKOB

PefituaroBass Monenp HeoOXoquMa ISl ONpENENICHHS KPEeIUTOCIIOCOOHOCTH 3aeMIIMKOB U
MIPUCBOCHUSI BHYTPEHHETO PEWTHHIaA, C IEJbI0 KOPPEKTUPOBKH CIIPABEIMBOM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIN PUCK 3aeMiIuKa (cornacHo myHKTY 13 Hacrosimux IIpasm).

BX0qHBIMU TaHHBIMU PEHTHHTOBOW MOJIEINH SIBJISIFOTCS OIPE/Ie/ICHHBIE XapaKTEPUCTUKHA KOMITaHUHT
(buHancoBEIe W He(pHHAHCOBBIE), B3BEIICHHBIE HCXOAS W3 HMX BAXHOCTH. PeWTHHroBas MoJenb
KOPIIOPaTUBHBIX KOMIIAHMH TaKKe YYUTHIBACT BIMSHWE CTPAaHOBOTO M OTPACIEBOTO PHCKOB.
KoppekTupoBka Ha ypoBEHb CTPAHOBBIX PUCKOB IIPOM3BOANUTCSA HA OCHOBE PEUTHHIOB KPEIUTHOTO KIIMMaTa
CTpaHBl U CTENICHN 3aBUCHMOCTH OM3HECa PEUTHHIYeMON KOMITaHHHM OT CTPAHOBBIX pHCKOB. OTpacieBas
crierurka KOPIOpaTUBHON KOMIIAHUM YYUTHIBACTCS B PEHTHHTOBOW MOJENH KaK B BHJE OTAEIBHOTO
MOKa3aress, TaK M Ha OCHOBE HKCIIEPTHOTO aHAlM3a C YYETOM 3HAYMMOCTH TEX WIM HMHBIX CTaTeil
OTYETHOCTH XapaKTEPHBIX JUIA Pa3MUuHBIX oTpacieil. Takke HMpOBOIUTCS OIEHKA CHEHM(DUIESCKUX IS
OTpAciy MoKa3aTesnen AesITeNbHOCTH KOMITaHHH.

O6mas Tabanna GakTopoB M BECOB MPEACTABICHA HIKE!

Bec mox bl B Bec nokazarens B
pyn Ilokazarenn

Ilo na (paKkTopoB
Arpynna § P HUTOrOBOM Oairiie HUTOTOBOM Oaitiie
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CrpanoBsie axTopsl (25%)

CtpaHa ¥ OCHOBHBIE  PBIHKH 506
JIeITENbHOCTH
Omnenka cpepl 25% XapaKkTepuCTHKa SKOHOMHMKH CTPaHbI 10%
Perynsaropnas cpena 5%
Peiitunr cTpaHbt 5%
busnec-dakropsr (30%)
OueHKa COOCTBEHHUKOB 10% CTpYKTYpa BIa/ICHH 5%
BeposiTHOCTS IOIEPKKH 5%
PBIHOYHBIC TTO3UIIMA 4%
OTpacneBoii pucK 8%
Ouenka OwusHeca o 20% 3aBUCUMOCTH oT 4%
KOHKYPEHTHOH CpeIIbl MOCTABIIMKOB/IOTpeOuTENEH
LleHOBBIE/BATIOTHBIE PUCKH 2%
KpenuTHas ucropus 2%
®unaHCcOBEIC (hakTopHI (45%)
5;;;;?0 OTACTHOCTH H 6,8% KauecTBo oT4eTHOCTH U ayiuTa 6,8%
BenuunHa BeIpyUKH 1,1%
JluHaMMKa ~ OCHOBHBIX 4.4% BennurnHa COBOKYITHBIX aKTHBOB 1,1%
nokasaresuei ' JlnHamMyKa akTHBOB 1,1%
JlnHaMuKa BBIpy4YKH 1,1%
Jonrosas Harpy3ka 10,1%
ITokpbITHE MPOICHTHBIX IJIATEKEH 3,4%
HonroBas Harpy3ka 20,2% Crpykrypa fonra 3.4%
HezaBucumocts 3,4%
JlocTyI K peIHKaM KanuTana 2,0%
Koaddunuent TeKyein 2 7%
JINKBUIHOCTE 6,8% JIMKBUIHOCTH !
Koaddunuent MT'HOBEHHOI 2.0%
JUKBUIHOCTH
OkcnepTHasl OICHKA JWHAMUKU | 0.7%
MEPCHEKTHB NMPUOBLTEHOCTH '
CB00OOIHEIN JEHEKHBIA TOTOK 1,4%
[TpuOBLTBHOCTH 6,8% PenTabenbHOCTh aKTHBOB 0,7%
PenrabenpHOCTD KamuTaia 1,4%
Mapska 4ncToi npuObLIH 1,4%
Mapyxxa EBITDA 1,4%

Kaxnplit 13 KOMIIOHEHTOB PEUTHHIOBON MOJENH (TIepedyeHb CM. B TaOJIHIlE) MpeAcTaBIsieT COO0H
OTJENBHO B3TOE HAIPABJICHUE UCCIECAOBAHUS OJHOIO MM HECKOJIBKHMX aCIEKTOB JEATEIbHOCTH KOMIAHUH
YW OIICHWBAcTCs MO ompenencHHoi mkame, or 0 mo 120 6anoB. OreHka (HaKTOPOB IPOU3BOIUTCS
MTOCPEACTBOM MeTO/1a (PUHAHCOBBIX KO(PHUIMEHTOB M METO/1a SKCIIEPTHOTO aHAN3a.

PeliTuHroBass Mozenb HMMeEET MONYJIOTapU(PMUYECKYIO cHelU(pHUKALUIO, TO €CTh 3aBHCUMOCTb
HUTOrOBOro Oajuia OT JIOTapu(PMOB KOJMYECTBEHHBIX IEPEMEHHBIX U OT (PUKTUBHBIX IEPEMEHHBIX
(xauecTBeHHbIE (HAKTOPBI).

UroroBeiii 0an pedTHHTOBOM MOJEIM PAacCUMTHIBAETCS KaK CyMMa MOJYYEHHBIX MO (hakTopam
0aJJIOB, B3BEUICHHBIX B 3aBUCMOCTH OT Beca, MPUBENIEHHOTO B TabiuIe (PaKTOPOB U BECOB:

TOTAL SCORE =¥, Xi = Ki, rne

Ki — 3Hauenwue i-ro Kputepus;
Xi — COOTBETCTBYIOIIHIA TJAHHOMY KPHTEPHIO BEC.
HeoOxomuMbIME MCTOYHMKAMK MH(OpPMALUK Uil aHaM3a (UHAHCOBOTO COCTOSIHUSI KOMITaHUH
SIBJISIFOTCSL:

— OTYETHOCTb, COCTaBJICHHAass B COOTBETCTBHM C MEXAYHapOIHBIMH CTaHIapTamMHd (QHHAHCOBOH
oryetHoctd (IFRS) w/wnm oOmienpuHATHIME cTaHmapTamu Oyxrantepckoro yuera CIIA (US
GAAP) 3a Tpu OTYETHBIX MNepHOAa C YYeTOM MNpuMedaHuid. B cimydae oTcyrctBus, Oepercs
OTYETHOCTh, COCTABJICHHAs [0 HAIMOHAIBHBIM craHmaptam (mis Poccum — PCBY), win
yIIpaBJIeHYECKasi OTYETHOCTb;

— MaTepHalibl CPEeJICTB MacCcoBOM HH(OpMAIINK;
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— eXKeKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, "HPOPMAaIIMOHHBI MEMOPaHYM;
— MaTepHasbl pEHTHHTOBBIX areHTCTB;
— TMpoYre UCTOYHHUKH KaueCTBEHHOW MH(OpMALUK O KOMITaHHH.
HIrpadusie u 6orycHbIe Oambl. [Ipu BeIsIBICHNH (pakTOPOB, KOTOPHIE HE OBUTH YYTEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM 00pa3oM IMOBJIHATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMIIaHWH,
JnaHHble (QaKTOpsl B 00s3aTEIbHOM MOPSIKE TOAPOOHO ONMMCHIBAIOTCS, W B 3aBUCHMOCTH OT Ba)KHOCTH
BIMSHUSL (aKkTopa, O3TOMy (akTopy mpucBamBaercs wmrpadHOW WM OOHYCHBIH Oayul, KOTOPBIN
CYMMHPYETCSI C HTOTOBBIM OAJIIIOM PEUTHHIOBOM MOJIEIH.
Ucxonss w3 xomumuectBa HaOpaHHBIX uToroBeix OamutoB (TOTAL SCORE), komnanum
NPUCBanBaeTCs BHYTPEHHUH PEHTHHT (COTJIaCHO MEXAYHAPOIHOH IKale PEHTHHIOB) B COOTBETCTBHHU CO
CIICAYIOIICH TaOIHIIeH:

HroroBbrii Oant BHYTPGHHHﬁ
pedTHHT
oT 10 (MexmyHapomHas
IKana)

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
Ioporossie 3HAYCHUS nokasaresuei JEeATENbHOCTH OLICHUBAEMOT'0

KOHTpareHTa/3aeMIKa/1eduTopa [uis 1eseil Mpu3HaHus aKTHBa 00eCIIEHEHHBIM:

1. OTtpunatenbHbIN KanuTan (OTpUIaTeNbHBIE YICTHIE aKTHBEI);
2. YOBITKH IO UTOTaM 3aBEpPIICHHOTO (PMHAHCOBOTO rO/Ia;
3. CHuxeHue BbIpydkH Ha 50%.

5.2. MeTtoposorusi NpHCBOEHUsI BHYTPEHHEr0 PeTHHIa KPeIUTHBIX OPTraHu3anuii

PeiitunroBass Mozens HeoOXoguMa Uit ONPENETCHUS KPEIUTOCIIOCOOHOCTH  KPEIUTHBIX
OpTaHu3alyii, TPUCBOCHHUS BHYTPEHHETO PEHTHHTA 1 MOCIEAYIOMETO pacuyeTa KPEIUTHOTO PHCKA, C LIENbI0
KOPPEKTUPOBKH CIPABEATINBOI CTOMMOCTH aKTUBOB Ha KPEAUTHBIN PHCK KPEAUTHOMN OpraHn3aIyy.

BXonHbIMM  TaHHBIMH ~PEHTHHTOBOM MOJEIHM SIBISAIOTCS  OINPEACICHHBIE XapaKTEPHCTHKH
KpEeAUTHOW opraHm3anvd ((UHAHCOBBIE W HE(UHAHCOBBIC), B3BCIICHHBIC HCXOAS W3 WX BAKHOCTH.
PeliTnHroBass MOJEnb TAaK)Ke YUHTHIBACT BIMSHHE CTPAaHOBOTO pHCKa. KOppeKTHpoBKa Ha YpOBEHBb
CTPAHOBBIX PHCKOB MPOW3BOAMTCS HAa OCHOBE PEHTHHIOB KPEOWTHOTO KJIMMAaTa CTPaHbl M CTEHEHH
3aBHCUMOCTH OM3HECA peHTHHTYeMON KPEIUTHON OpraHu3aIlii OT CTPAHOBBIX PHCKOB.

O6mas Tabauia (akTOPOB U BECOB MPEICTABICHA HUXKE:

Bec mox bl B Bec nokazarens B
Pyn Ilokazarenn

Ilo na (haKkTopoB
Arpynna § P HUTOrOBOM Oairiie HUTOTOBOM Oaiiiie

92




Crpanossie dakTops (30%)

CtpaHa ¥ OCHOBHBIE  PBIHKH 6%
NIEeATENbHOCTH
XapakTepuCcTHKa 3KOHOMHUKH CTPaHBI
Orenka BITHSTHAS 0 o o
30% U YPOBEHb pa3BUTHA OAHKOBCKOMU 12%
CTPaHOBBIX PUCKOB
CHUCTEMBI
PerynsitopHas cpena 6%
PeiiTuHr cTpaHb 6%
busnec-dakropsr (30%)
CTpyKTypa BiaJIcHUA 10%
OrneHka cOOCTBEHHHMKOB 20% PYKTYP 0
BeposiTHOCTD OAJIEPIKKHI 10%
0 6 PBIHOYHBIE TO3ULIMU 4%
eHKa n3Heca H
. N 10% JuBepcudukanms mo BugaM On3Heca 3%
KOHKYPEHTHOM CpeJibl 5
KpenuTHas ncropus 3%
dunancosie GakTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTBo oTueTHOCTH M ayauTa 2,0%
ayura
Kimenrtckas KOHLEHTpALUs B 16%
aKTHBaX '
Onepanuu co CBSI3aHHBIMU
pal 1,6%
CTOpOHAMH
DkcnepTHas OIIEHKA KauecTBa 3.20
KauecTBo akTHBOB 16% MOPTQEIS aKTHBOB '
IpocpoueHHast 330J1KEHHOCTb 2,4%
YpoBeHb pe3epBUPOBaHHUS 2,4%
Jlonss  PO3HUYHBIX  KPEOWTOB B 2 4%
KpeAUTHOM TopTdene ’
AKTHUBHOCTH Ha PBIHKE IIEHHBIX Oymar 2,4%
BonatunbHOCTh M KOHIIEHTPAIUS 20%
CPEZICTB KIIMIEHTOB '
JuBepcuduxanms HUCTOYHUKOB 0
" 2,0%
[MaCCUBHOM 0a3bl
CtpykTypa JocTyn K pelHKaM KanuTasa 2,0%
00s13aTeILCTB u 10% KoHuienTpanus no cpouHoCcTH 2,0%
JINKBUIHOCTH Jons MexO0aHKOBCKHX KpPEIWTOB B 0.5%
00s13aTenbLCTBaxX '
Jons onepanmii PEIIO 0,5%
JIukBUIHOCTH 0,5%
3aBUCHMOCTh OT PHIHKOB KaIluTaia 0,5%
DkcnepTHas OIIEHKA KauecTBa 0
JocTrarounocTh u o 3,0%
f A KamiTaNa 6% KalliTaia
T ITHT:
TPYKTYP JlocTaTouHOCTh KamuTaia 3,0%
OkcnepTHas OIECHKa JWHAMUKU H 2 4%
[IpubsUTEHOCTD u HEepPCHEeKTHB NPHOBUIBHOCTH '
3¢ PEeKTUBHOCTH 6% PenTabenbHOCTh aKTHBOB 1,2%
EATEILHOCTH PenTabenbHOCTD Kanuraia 1,2%
YpoBeHb IPOLIEHTHON MapKu 1,2%

Kaxnplit 13 KOMIIOHEHTOB PEUTHHIOBON MOJIeNH (TIepedeHb CM. B TaOJIUIIE) MPEACTaBIseT cOO0H
OTAENBHO B3ATOE HANPABIICHWE MWCCIEJOBAHHUS OJHOTO WIJIM HECKOJBKMX acHeKTOB JEsSTeIbHOCTH
KpPEAUTHOW OpraHU3aIluH M OICHUBACTCS IO OmpeescHHo mkaie, oT 0 1o 120 6anoB. OreHka (hakTOpoB
MIPOM3BOAUTCS OCPENCTBOM MeTO/1a (PUHAHCOBBIX KO HUIIEHTOB M METO/Ia SKCIIEPTHOTO aHAIN3a.

PeliTuHrOBass MOzENb HMMEET IONYIOTapUPMUYECKYI0 CHennu(HUKaAU0, TO €CTh 3aBHCHMOCTD
UTOTOBOro Oajia OT JIorapu()MOB KOJIMYECTBEHHBIX IEPEMEHHBIX M OT (UKTHBHBIX IE€PEMEHHBIX
(xauecTBeHHBIE (HAKTOPBI).

UroroBerii 0amn peHTHHTOBOM MOJEIM PAacCYMTHIBAETCS KaK CyMMa MOJYYEHHBIX IO (hakTopam
0aJIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT BECa, IPUBEICHHOTO B TaOIHUIle (DAKTOPOB U BECOB:

TOTAL SCORE =X, Xi = Ki, rnie
Ki — 3Hauenwue i-ro KpuTEpUsL;

Xi — COOTBETCTBYIOIIHIA TAHHOMY KPUTEPHIO BEC.
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HeoOxomumpIMu nCTOYHUKaMU HH(GOPMAIUH JUTS aHAIN3a KPEITUTHBIX OPraHU3aIii SBISIOTCS:
— OTYETHOCTb, COCTABJICHHAass B COOTBETCTBHH C MEXIYHapOIHBIMH CTaHIapTaMH (HHAHCOBOH
oryetHoctd (IFRS) w/mnm oOmienpuHATBIME cTaHmaptamu Oyxranrepckoro ydera CIIIA (US
GAAP) 3a Tpu OTYETHBIX IIEpHOJA C YYETOM NpPUMEYaHUi. B ciydae OTCyTCTBUSI — OTYETHOCTb,
COCTaBJICHHAs! M0 HAIMOHAJIBHBIM CTaHAApTaM WJIM YIpaBlIeHYECKas OTYETHOCTh. [ oleHKH
POCCHIHCKMX KOMMEpPYECKMX OaHKOB BO3MOXKHO HCIIOJIb30BAaHHE OTYETHOCTH, COCTABICHHOH B
cootBerctBuu ¢ PCBY no dopmam 101, 102, 123 u 135;
— MaTepHaJbl CPeJICTB MacCoBOM MH(OpPMAIINH;
— ©XKeKBapTaJIbHBII OTYET SMUTEHTA LIEHHBIX Oymar, HHGOPMaIMOHHBIH MEMOPaHIYM;
— MaTepHabl PEHTHHTOBBIX areHTCTB;
— cnucok aQ@UIMPOBaHHBIX JIMI, WHGOPMAIMS O CYLUIECTBEHHBIX COOBITHSAX, a TaKXkKe Ipodas
MHpOpPMAIHS, TTOIeKAIIUX PACKPBITHIO;
— TOJOBBIE OTYETHI, M IIPOYHE UCTOYHUKU KaueCTBEHHOW HH(OPMALIUK O KPEUTHON OpraHn3aliy.
CpPEIHEPBIHOYHOT0» 3HAYECHUS, U HA00OPOT.
Irpadubie u 6oHycHbIE Oambl. [Ipu BeIsIBIEHHH (AaKTOPOB, KOTOPHIE HE OBUIM YYTEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IOBIUATh Ha IIATEKECIOCOOHOCTh W YCTOWYHMBOCTH KPEIUTHON
oprannzanyy. JlaHHble (akTopsl B 005S3aTEIEHOM TOPSIIKE MTOIPOOHO ONMUCHIBAIOTCS, U B 3aBUCHMOCTH OT
Ba)XHOCTH BIMSHUS (haKTOpa, 3TOMY (haKTOpy NpHCBaMBaeTcs IITpadHON MM OOHYCHBIH 0ayul, KOTOPBIi
CYMMHPYETCSI C HTOTOBBIM OAJIIIOM PEHTHHTOBOM MOJIEIIH.
Ucxonss w3 xommdectBa HaOpaHHbIX untoroBeix OamtoB (TOTAL SCORE), xkpeanTHOM
OpTaHu3alliy TPUCBAWBAETCd BHYTPEHHHH PEHTHHT (COTIIACHO MEXIYHAapOJHOH IIKalte pPEeHTHHIOB) B
COOTBETCTBHU CO CIICAYIONICH TaOIHIIeH:

Hrorosrit 6amn BuyTtpennuit
PEUTHHT
oT 10 (MexayHapoaHast
IKaJa)
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 CcC

[oporoBbie 3Ha4YEHHUsI TOKa3aTeneil JeATEIbHOCTH OICHUBAGMOIO KOHTPAreHTa/KPeAUTHOM
opraHu3anuy/edbuTopa s Ieei MPU3HAHNS aKTHBa 00eCIIeHEHHBIM:

1. Poct monu mpocpoueHHBIX KpeanToB Oosee 25% kpeautHOro moptdens (cormacHo 101
dopwme);

2. YOBITKH IO UTOTaM 3aBepIIEHHOTO (PMHAHCOBOTO roO/Ia;

3. HapymieHnss KpequTHOM oOpraHu3anueil 00s3aTeNbHBIX HOPMATHBOB, COOJIIOJICHUE

KOTOPBIX MPEINUChIBAECTCS KpeAUTHRIM opranmn3anusaM Muctpykuueit 180-U banka Poccun.
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IIpunoxenue S. Buabl 1e0UTOPCKOM 3210/ 15KEHHOCTH, KOTOPBIE IPH CO0TI0IeHUHN
onpeae/JIeHHbIX YCJI0BHH KBAIN(GUIHMPYIOTCS, KAK ONepPALlMOHHAsA 1e0UTOpPCKas
3a/10/>KEHHOCTDh B TeYEHHE CPOKA ONePALMOHHOI0 IUKJIA

Cpox onepanuoHHOro MUKJIA,
SIBJISIOLIUICS] HOPMAIbHOM
NPAKTUKON UCIIOJHEHUSs
00513aTeJIHCTB KOHTPAreHTOM
(momycTuMBIii CPOK
HApYyUIICHUS yCJI0BUH

YcaoBusa AJIA IIPU3HAHUA

Bun neduropckoii N
Ae0MTOPCKOM 3a1015)KEHHOCTH

3210/ IXKCHHOCTH

onepanoHHOM
HCIOJIHEHHUSI 00513aTe/IbCTB
KOHTPAareHTOM JIJIsl
OInepanoHHOM 1e0UTOpPCKOM
32/10JKeHHOCTH?Y)
Jeburtopckass  3a/10JDKCHHOCTD .
7 pabounx aHEH ¢ naTsl
1o BBIILJIATE HKJ 1o OtcyTcTBUE IPU3HAKOB N
. MIPU3HAHMS 1eOUTOPCKOM
obyuranusm pOCCHHCKHIX obecrieHeHns
3aJI0JDKEHHOCTH
SMHTEHTOB
Jlebutopckass  3aJI0JKEHHOCTb
1o BBITLIATE HOMHHAJIa .
7 pabouux JHEH ¢ naThl
o0nuranuu OT1cyTcTBHUE IPU3HAKOB .
MIPU3HAHUS IEOUTOPCKOMA
(TIOJTHOTO/YaCTUIHOTO) 1o o0eCIeHeHHS
. 3a10JDKEHHOCTH
o0IHUrauIM poccuiickux
SMUTEHTOB
Jlebutopckass  3a/10JPKEHHOCTD .
10 paboumx IHEH ¢ TaThl
o BBIILJIATE HKJI o OTCcyTCTBUE MPU3HAKOB N
MIPU3HAHUS 1eOUTOPCKOH
obyuranusm HWHOCTPaHHBIX obecrieHeHns
3aJI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3aq0KEHHOCTD
o BEITIIIATE HOMHHAJIA .
10 paboumx mHEH ¢ maThl
obnuranuu OTcyTcTBHUE IPU3HAKOB .
MIpU3HAHUSA AEOUTOPCKOI
(TTOJTHOTO/9aCTHUYHOTO) o obecrieHeHHs
3aI0JDKEHHOCTH
obnuranusm HWHOCTPaHHBIX
SMHTEHTOB

Jlebutopckas  3a0/DKEHHOCTD
10 BbBIILIATC JUBUJACHIOB IIO

aAKIIUSIM €I03UTapHBIM 25 pabounx IHEHN C AaThl
HITIM, A D OtcyTCcTBUE NPU3HAKOB p A AGTH!
pacnuckam POCCHICKUX MIPU3HAHUS IEOUTOPCKOMA
o0ecLieHeEHHs
SMUTEHTOB, J0XOJaM IO TasM 3aJI0JDKCHHOCTH
MMaeBBIX WHBECTUIIMOHHBIX
¢doHm0B

Jebutopckas  3aJ0KEHHOCTD
MO0 BEIILUIATE JUBUICHIOB IIO 45 pabounx nHEHN ¢ gaThl
JIBHJICHI OTcyTcTBHUE TPU3HAKOB P a o N
aKIUsIM, JIETIO3UTapHBIM TIpU3HAHUS JEOUTOPCKO
obOecLieHeHusT
pacmuckam WHOCTPaHHBIX 3a70JIKEHHOCTH
smuterTos, ETF

OTcyTcTBHE IPU3HAKOB
Jebutopckas  3aq0KEHHOCTD

oOecIieHEHUS
0 BBIIIATE J0XO0JA OT Y4acTHsI
obeclieHeHNEe TIPOU3BOIUTCS C
B YCTaBHOM KamuTaje (nonu
CpOK BBIILIATHI J0X0/1, MEPBOTO JIHS IPOCPOUKH
OOO wmm mpaBa ydacTus B
cornacHo pemrenuto ObmecTsa 00s13aTeIBCTB 00IIECTBOM

HWHOCTPaHHBIX KOMITAHHUSX) .
He TpeBBITIaeT 25 pabounx gHer

Jebutopckas  3a107KEHHOCTb
10 BO3BpATy CpPEACTB CO cyera
opokepa /co cuera B HKI]

OTcyTCTBI/Ie IMPU3HAKOB

3 pabouux aHsS
o0ecLieHEHUS p A

2L Jlns HeonepauMOHHON J€OMTOPCKOM 3aJ0JKEHHOCTH JIONYCTUMBIH CPOK HapyIIEHHs yCJIOBMIA

HCIIOJHEHUS 0053aTeIbCTB KOHTPArcHTOM HE NPEAYCMOTPCH.
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Jebutopckas  3a70DKCHHOCTb,
BO3HHKIIIAs B pe3yabTare
MepeBoia JIEHSKHBIX CPEICTB
(IeHBI'M B ITyTH)

OTcyTCTBHE IPU3HAKOB
o0ecLieHEHUS

3 pabouux JHS

Jebutopckas  3aq0KEHHOCTD
110 MOCTOSIHHOM YacTH apeHIHOU
IUIaTHI

Cpoxk morameHus
33JI0JKEHHOCTH HE MPEBBIIIACT
25 pabounx THEH ¢ TaThI
OKOHYaHHSI apEH/THOTO MepHo/Ia

10 paboumx mHEH ¢ maThl
HACTYIUICHHUS CPOKA MCIIOTHEHUS
00513aTeILCTB, COTIIACHO
YCIIOBUH 10rOBOpa

JleOutopckas  3a0/DKEHHOCTD
10 IEPEMEHHOM 4acTU apeHIHOM
IIaTel (HampuMep, BO3MEIECHHE
KOMMYHAJIbHBIX pacxoioB,
IIaTa ¢ TOBapoobopoTa)

Cpok mnoramieHus
3aI0JKEHHOCTH HE MPEBbIIIAET
25 paboumx IHEH ¢ TaThl
HaYKCIICHHs TaKOH JIeOMTOPCKON
3aJI0JKEHHOCTH

10 paboumx mHEH ¢ 1aThl
HACTYIUICHHUS CPOKA HCIIOITHECHHS
00s13aTeILCTB, COTTIaCHO
YCIIOBHI1 10rOBOpa

Jebutopckas  3aJ0KEHHOCTD
M0 HAYUCICHHBIM  MPOIICHTaM
Ha OCTaTOK JIEHEKHBIX CPEICTB
Ha pacyeTHOM CUeTe

OTcyTCTBHE NPU3HAKOB
o0eclLieHEHUS

obecIieHEeHHE POU3BOUTCS C
MIEPBOTO JIHS IPOCPOUKH
00s3aTeabCTB OaHKOM

Jebutopckas  3a0KEHHOCTD
O CIeNKaM KYIUTU-TIPOJaxu (o
KOTOPBIM HacTynuja HauOoiee
paHHsS JaTta pacyeTroB), B TOM

qHCIe Jebutopckas
3a/I0JDKCHHOCTh, BO3HHKIIAS B
pesyJbTare nepeaadn

eBpooOnuranuii B OIUIaTy
obmuranuii Mpu UX pasMenieHUH
(B TOM 4HCIIe B ClTydae nepeaadu

OTCyTCTBHE NIPU3HAKOB
00eCIIeHEHHS
Cpok noraieHus 1e0UTOpCKOM
3aJI0JDKEHHOCTH He Oosiee 15
pabouux JHEH C 1aThl ee
BO3HUKHOBCHUS (C yIETOM CpOKa
MPOJIOHTAIMH U

3 pabouux JHS

(yctynkm) BCEX .

TNepe3aKIII0YEeHUH JOTOBOPOB).
UMYIIECCTBEHHBIX M HHBIX IIpaB
o €BpOOOIIHUTaIISIM
pOocCcUiCKUM IOPUINYECKUM
JIAIAM )

OtcyTcTBHE IPU3HAKOB
00eCIeHCHHST

ABaHChI (® TomM umcrne | Cpok morameHus AeOUTOPCKOI
rapaHTUIHBIN JIETIO3HT), 3a10JDKEHHOCTH He Ooee 15

BBIJAHHBIC 110 CACJIKaM 3a CYCT
UMYIICCTBA CDOHI[a

pabounx 1HEH ¢ 1aThl ee
BO3HHMKHOBEHUS (C y4E€TOM CpOKa
MIPOJIOHTAINY U
TIepe3aKIIOYEHUH JOTOBOPOB).

3 pabouux AHS

Oco0ble yca10BUsI, MPUMeHsieMble [JIsl OLIEHKH M o0eclieHeHHsI 1e0UTOPCKOM 3210/ IKeHHOCTH, He
YKa3aHHoOIi B Ta0Jau1e BbIlIe:

— neburopckas 3af0/DKEHHOCTh 10 aBaHCAM, BBIIAHHBIM Ha OIUIATy YCIYI CHEHalIU3UPOBAHHOIO
JENIO3UTapys, ayAUTOPCKOHM OpraHu3aluy, OLEHINUKY, OHp)Ke M JIUIly, OCYIIECTBILIOIIEMY
BEJICHHE peecTpa BIajeiblieB MHBECTUIMOHHBIX maeB [IM® u Ha omnary pacxomoB (yciyr), ,
CBSI3aHHBIX C JOBEPHUTENILHBIM YIPAaBICHUEM, OLIEHHBACTCS 10 HOMHHAITY W OOECIEHHBAETCS C
Y4eTOM KPEIUTHOI'O PHUCKAa B COOTBETCTBUU C MOPSAKOM, yKa3aHHOM B [lpunoxenuu 4, mo
UCTeueHnH 25 paboumx JHEH C JarThl OKOHYAHHS CPOKa OKa3aHWsl YCIYr, YCTaHOBJICHHOM
YCIIOBHSIMH JIOTOBOPA;

— nmebuTopcKas 3aI0JDKEHHOCTh Ympapistomieid komnannu [IM®, Bo3HHKIIAsE B pe3yibTare
HapylleHWs MpaB BIAACIblICB WHBECTUIUOHHBIX I1a€B, OLEHMBAETCS IO HOMHHAILY U
00€eCIIeHUBAETCsI C Y4EeTOM KPEAWTHOTO PHCKA B COOTBETCTBUM C TMOPSJIKOM, YKa3aHHOM B
[punosxxenun 4, o ucredeHun 25 paboynx THEH ¢ 1aThl €€ BOSHUKHOBEHHUSI.
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OOecuieHeHNe yKa3aHHON aEeOMTOPCKOM 3aJ0JDKEHHOCTH HE IIPOM3BOAWTCA TIPH  COOJIOJICHUH
CJIETYIOIINX YCIOBHIA:
— Haym4re 000CHOBAHHOTO 3KCIIEPTHOTO (MOTHBHUPOBAHHOTO) CY>KACHHS Y IPaBIISIIONIEH KOMIaHUH
0 TOM, YTO YBEJINYEHHE CPOKOB OKa3aHMUs YCIYT WIIU IOTalIeHus IeONTOPCKON 3a/I0JPKEHHOCTH He
SIBJISIETCS CIIICTBUEM HETAaTUBHBIX IPOLIECCOB, BOHUKIINX B ICSITEIHHOCTH JOJDKHUKA;
— HaJIM4Me JOKYMEHTAILHOTO MOJITBEPIK/ICHNSI OT KOHTPAreHTa CPOKOB MOTAIICHHs 3a[0JKEHHOCTH
/okazanus ycayr [TU®.

Jleburopckast 3aJ0JDKEHHOCTD 110 BO3MELICHUIO HAJOTrOB U3 OIODKETa OLIEHHBAESTCS 10 HOMHHAITY
U He o0eclleHMBAeTCsl He3aBUCHMO OT CPOYHOCTH €€ IoramieHusl. B ciydae monmydeHus OT HaJIOTOBOTO
opraHa pelieHusi 00 OTKa3e B OCYLIECTBJICHWH 3adeTa (BO3BpaTa) CyMM H3JIMIIHE YIUIAYEeHHOTO Hajora,
MPOUCXOIUT Mpekparienne npusHanus B [TMD neOUTOpCKOi 3aI0KEHHOCTH 1O BO3MELICHHIO CYMMBI
HaJjora, B pasMmepe, YKa3aHHOM B TaKoOM pelIeHUH.

97



IIpuioxenue 6. [lepeueHb AKTHBOB, OLIEHMBAEMbIX 110 OTUYETY OL[EHIIMKA
HepequL AKTHBOB, OHCHUBACMbBIX IO OTYCTY OLCHIIIUKA:

— Jonu B ycTaBHBIX KamuTaiax o0IIecTB ¢ OTPAHUYCHHON OTBETCTBEHHOCTHIO;

— IpaBa yyacTusi B yCTaBHBIX KalUTAlaX HHOCTPAHHBIX KOMMEPYECKHX OpPTraHU3aIlHii;

— HMyliecTBeHHbIe TpaBa M3 COTJANICHHA O MapTHEPCTBE C  OrPAHHYCHHOMN
otBeTcTBeHHOCTRIO (limited partnership/exempted limited partnership), co3gaHHOTO B JIF000W HHOCTPAHHON
FOPUC/IUKITUH;

e HCHHLIe 6yMaFI/I, MO0 KOTOPBIM HEBO3MOXHO OIPCACINTD CHpaBC}]HI/IBy}O CTOUMOCTH
HHBIM CIIOCO0OM;

— HenBrwxnMoe uMy1iecTso;

— Mmy1iiecTBeHHbIE PaBa U3 TOTOBOPOB YUACTHS B IOJIEBOM CTPOHTEIbCTBE;

— HMyiecTBeHHBIE MTPaBa, CBS3aHHbIC C BOSHUKHOBEHHUEM ITPaBa COOCTBEHHOCTH Ha OOBEKT
HEIBHKMMOCTH (€ro 4acTh) IOCJ€ 3aBEPIIECHHUS €ro CTPOUTEIhCTBA (CO3aHME) M BO3HUKAIOIIUE U3
JIOTOBOpa, CTOPOHOW IO KOTOPOMY SIBJISIETCSl IOPUAMYECKOE JIMIO, KOTOPOMY HPUHAJICKHUT IPABO
COOCTBEHHOCTH WJIM MHOE BELIHOE MPABO, BKJIIOYAst IPABO apeH/Ibl, HA 3eMENbHBINH YUaCTOK, BbIJICICHHBIN B
YCTAHOBJIICHHOM TOPSAJKE JUIA LeJed CTPOMTENbCTBa OOBEKTa HEOBHKUMOCTH, U (MIM) HMEIOIINM
paspelieHre Ha CTPOMTENBCTBO OOBEKTa HEJBMKAMOCTH HA YKA3aHHOM 3EMEIIbHOM Yy4acTKe, JHOO
IOPUANYECKOE JIMIO, WHBECTHPYIOLIEE ICHEKHBIC CPEICTBA WIIM WHOEC HMYILIECTBO B CTPOUTENHCTBO
00BEKTA HEJIBHKUMOCTH;

— VMyniecTBeHHbIE TIpaBa U3 IOTOBOPa HHBECTUIIMOHHOTO TOBAPUILIECTRA,

— [lpoekTHass MOKyMEHTAmWsl JJisl CTPOMTEIBCTBA WM PEKOHCTPYKIMH  OOBEKTa
HEJIBUKUMOCTH;

— I[paBa apeH/ bl HEBHKUMOTO UMYIIIECTBA;

— Ipouast mebUTOpCKas 3aJ0JKEHHOCTh, B Cly4ae HAIHYUS TPH3HAKOB OOCCIICHEHHS U
HEBO3MOKHOCTH HHBIX METOJIOB OIPE/IEICHHS CIIPABEITHBOH CTOMMOCTH.

— [peaBapuTeNbHBII JOTOBOP HAa MPUOOPETCHHE aKTHBA

— HexBanuduuupoBaHHble  WHOCTpaHHble  (uHaHCOBble  mHCTpyMeHTHl  (HUDN),
BKJIFOYAaEMbIC B COCTAB aKTHBOB MHBECTHI[OHHOTO (hOHIA B CBSI3U C peanu3alieil mpas,
3aKPEIUICHHBIX COCTABJISIONIMMHE HWHBECTUIIMOHHBIH (DOHA [EeHHBIMH OyMaraMu MM
OPEIYCMOTPEHHBIX  COCTABNSAIONIAME ~ WHBECTHUIIMOHHBIA  (OHJ  MPOU3BOJIHBIMH
(hMHAHCOBBIMHM MHCTPYMEHTaMH (Jlajiee - MHBECTHIUOHHBIE MPaBa).
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IIpunioxenue 7. [lepeyeHb HHAEKCOB, HCIOJIb3yeMbIX B 1eJISIX ONpeae/eHUus

cIpaBeAJIMBOI CTOMMOCTH LEHHBIX OyMmar.

Ilepeuennb HAOIHOAaEMBIX U IOCTYIMHBIX
OMpIKEBBIX IIOLIAIOK

IlepeyeHb HHEKCOB, HCIOIb3yEMbIX B KauyecTBe
PBHIHOYHOI0 HHAMKATOPA

ITAO MockoBckast 6upika (€ro IpaBOIPEeMHUK)
[ly6mmaroe akmmoHepHOe oOmiecTBo  "CaHKT-
[eTepOyprckas ompixa”

Hunexec Mocbupxu (IMOEX Russia Index)
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IIpuaoxenue 8. Poinku, nHGopMaLHs KOTOPBIX HCHOJIb3YeTCs 1S
omnpeaeJeHus1 Hau0oJiee BHITOHOI0 PbIHKA JJIA EHHOM Oymaru

1) Ily6muuHoe aknmoHepHOe 001IecTBO "MockoBckas bupxa MMBB - PTC";
2) Tlyonuunoe akiponepHoe obmiectso "Cankr-IlerepOyprekas oupxa';
3) 3akpsriToe aknnoHepHoe obiectBo "Cankt-IlerepOyprekas BamrotHas Bupxka';

Ipunoxenue 9. KnupuHrosbie ceptucdunkartbl yuactusa (KCY) U PEMNO C

KCY

Buabl aktuBoB

KnupuHrosble CepTMCbVIKaTbI y4dactuda

Kputepnn
npu3HaHus

Mpu3HatTCca B gaTty 3auuncieHmns no cyety AEMO (3a uckmodyeHreM LEHHBIX
OyMar nepefiaHHbIX MO C/IENIKaM, COBEpIIaéMbIM Ha BO3BPATHOI OCHOBE, IPU COXPaHCHUU
KOHTPAareHTOM [0 ClelKe 3a cOOOW 3HAYMTENBPHONW YacTH BCEX PHUCKOB M BBITOI,
CBSI3aHHBIX C BIAZCHUEM IIeHHBIMU Oymaramu — cienku PEIIO).

Kpunrepunmn
rnpexkpaiwjeHns
npyu3HaHus

MpekpaleHne MpU3HAHUSA [eHEeXHbIX CpeACTB WM LUeHHbIX 6yMmar,
nepeaaHHblX B KAWUPUHIOBBLIN Mys, He npoucxoauT. [oxobl U WUHbIe
Bbin/laTbl MO UEHHbIM 6YMaraM, nepegaHHbIM B MMyu.leCTBEHHbIVI nyn,
NMPU3HAKTCA B COCTaBe aKTUBOB (DOH,CI,a.

KnvpuHroeble cepTudUKaThl y4yacTUsi MpekpallatoT npu3HaBaTbCa C
AaTbl X cnncaHuns co cyeta AENMO (3a uckimroueHneM meHHBIX GyMar rmepeianHbIX
M0 CIeJIKaM, COBEpIITaeMbIM Ha BO3BPATHOM OCHOBE, TPH COXPAHEHWH KOHTPATEHTOM TIO
cleJIKe 3a coOOM 3HAYMTENBHOM YacTH BCEX PHUCKOB M BBITOJ, CBA3aHHBIX C BIaJ€HHEM
1eHHbIMU Oymaramu — caenku PETIO).

CnpaBepgsinBasi
CTOMMOCTb

CnpaBegnmBasi CTOMMOCTb aKTMBOB, MepefaHHbiX B KJMPUHIOBbLIA My,
onpenenseTrcqd B COOTBETCTBUM C HACTOSAWWMMM Mpasunamm B obuiem
nopsake.

CnpaBeanmBas CTOMMOCTb KJIMPUHIOBbIX CEpTUMUKATOB Yy4yacTUs paBHa
«0» (Hyno).

Joxoabl NO uUeHHbIM HymaraM, nepefaHHbIM B WMYLLECTBEHHbIA Myn,
npu3HatTCca B coctaBe ®oHAa, cornacHo HacrtoswmMm Mpasunam CHA.

B octanbHoM, caenku PEMO c KCY oueHMBAlOTCA aHaNOrM4yHoO caeskam
PEMO ¢ ueHHbIMM Bymaramu, nopsaok ydyeta KOTOpbIX onucaH B n.5
Mpu3HaHWe M OLUEeHKa LeHHbIX 6ymar, B T.4. AeN03UTHbIX cepTUdMKaTOB.
CnpaBeanmBasi CTOMMOCTb AeBUTOPCKOM 3a[40/MKEHHOCTU K MOSyYEHUIO
nepeAaHHbIX AEHEXHbIX CPeACTB MO NepBon YacTu Aorosopa obpaTHoOro
PEIMO KOppeKkTUpyeTcs B Cilydae BO3HMKHOBEHUSA COBbITUIA, NPUBOASLLMX
K o6ecueHeHn0, B COOTBETCTBUU C NpunoxeHuem 4.

HaTta u cobbiTus,

NMpUBOASLLErO
ob6ecLeHeHUto

K

Cnucok obwmx cobbiTuii, npumBoAsWMX K obecueHeHutlo, yKasaH B
MpunoxeHun 4.

100




IMpunoxenue 10. HekBanuduuupoBanubie GUHAHCOBbIE HHCTPYMEHTHI,
BKJII0YaeMble B COCTAB AKTHBOB I12¢BOI'0 HHBECTHIIMOHHOTO ()OHIA B CBSA3HM C
peanu3anuei Mpap, 3aKPeIVIeHHbIX COCTABJISIONMMA HHBECTUIMOHHBIA (DOHT
LHeHHbIMHU OyMaramMu WM Npe1ycMOTPEHHbIX COCTABJISIIO MMM
I/IHBeCTl/IIII/IOHHbIﬁ (l)OHIl NMPOU3BOAHBIMHA (l)I/IHaHCOBI)IMl/I HHCTPYMECHTaAMHU.

Buabl aktuBosB

HekBanudunumpoBaHHble WHOCTPaHHbIE (PUHAHCOBbIE MWHCTPYMEHTHI
(HN®WN), BknoyaeMble B COCTaB aKTUMBOB MHBECTULMOHHOIO ()oHAa B
CBS3M C peanusaumen npaB, 3aKperyleHHbIX COCTaBASIOWMMMU
WHBECTULMOHHbIM (OHA UeHHbIMM 6yMaramMum WM NpeayCcMOTPEHHbIX
COCTaBSAOWNUMHU WHBECTULMOHHbI doHA MpoOuU3BOAHbIMU
(UHAHCOBbLIMW MHCTPYMEHTaMuM (danee - MHBECTULMOHHbIE NpaBa).

Kpnrepnn
npyu3HaHus

HN®WN, ceazaHHble ¢ BbIGopoM (OpMbl BbiNsaThl AMBUAEHAOB C AAThl
3aumncnenmss HU®W Ha cueT, npeaHa3Ha4YeHHbIn ans yyeta HAOWU:

- NpU3HaAKTCA, M yuuTbiBalOTCA B ¢GopMe npaB TpeboBaHus,
noaTeepxpaemboix HUDWU, K 3MUTEHTY Mo Bbinsate AMBUAEHLOB B
cocTaBe AebMUTOPCKON 3a40/HKEHHOCTHM, B Criydae, ecnin Takon HUOWU He
MOXET OTUYXAATbCS OTAESIbHO;

- MPU3HAIOTCHA B KadecTBe CaMOCTOATEsIbHbIX aKTMBOB, BKJ/IlOYaeMbIX B
coctaB umyuwectsa [NNO® B cBA3M C peanmnsaunen MHBECTULMNOHHbIX
npas, ecnn Takon HUOWU mMoxeT oTyyxpaTbCa OTAENbHO, Kak
(bMHAHCOBbLIN aKTUB.

HU®DU, cBsA3aHHble C peanu3aumen MHBECTULMOHHbLIX MpaB Ha y4dacTue
B pa3MelleHMKn, pacnpeaeneHnm, KOHBepTauuum LeHHbIXx 6ymar, B
Hanbonee paHHIO M3 AaT:
e 3KC-AMBMAEHAHas AaTa wnu gaTta/ BpeMs pacnpegeneHums
HNOWU;
e paaTa 3auncneHns HAOW Ha cueT, npegHasHayeHHbI ans ydeTa
HNOU,

- TMpU3HaKTCA, M yuuTbiBaoTcs B ¢dopMe npaB TpeboBaHus,
noaTeepxpaembix HAOU, Kk aMmuTeHTy B cnydae, ecnm Takon HUDU He
MOXET OTUYXAATbCSH OTAESIbHO;

- MPU3HAIOTCH KauyecTBe CaMOCTOATENbHbIX aKTUBOB, BKJ/IHOYAEMbIX B
coctaB wumyuwectsa [MN®, ecnn Takon HUODU MoXeT oT4yxKaaTbCH
OTAEeNbHO, KaK (PMHAHCOBbIM aKTMB

Kpnrepnn
npeKkpawjeHus
NpU3HaHUs

HN®W, cBaA3aHHble Cc BbIGOpOM (hopMbl BbiNfaThl ANBUAEHAOB (B Crydae
MX MpU3HaHUA OTAENbHbIM aKTUMBOM), a TakXe npaBa TpeboBaHwus,
noareBepxaaembie HU®U, npekpallatoT npu3HaBaTbCs C 0AHOW M3 aAaT:
e [aTbl 324YMCNIEHUS LUEHHbIX ByMar, AeHeXHbIX CPeACTB WU UHbIX
aKTUBOB, NpaBO Ha NoJlydeHne KoTopbIxX npegocrasnser HAOU,
T.e. UCMOJIHEHUS BCEX Npas, KoTopble npegoctasnser HAOU n
peanusaumio KoTopbix Bbibpan NMNO;

e paTbl cnucaHnga HNOWM co cyeta, npeaHasHa4YeHHOro 414 yyeta
HNOWN.

Kputepnn
CPOKH
KBanngpukaynmn
Aeburopckon
3a40/HKeHHOCTH
Kak
onepaynoHHOM

MpaBa TpeboBaHusa (aebutopckas 3a40/KEHHOCTb), NPeaoCTaBsSeMble
HU®WU, B oTcyTCcTBME MpuU3HaKoB obecueHeHuUs KBanupuumpyotTcs B
KauyecTBe OMepaLuoHHOW AeBUTOPCKOM 3aA0/HKEHHOCTM B TeYeHue
BCEro CpOKa, YCTAHOBJIEHHOrO 3MUTEHTOM AN MOJYYeHUs AO0JSEBbIX
aKTUBOB W/WIWN AEHEXHbIX CPeACTB, €CNM TakoW CPOK He npeBbllaeT
25 pabouux gHen. Ecnn yCTaHOBAEHHbLIN CPOK AN BbiNAaTbl A0X0A4a
npesbiwaer 25 pabounx agHen, To npaBa TpeboBaHusa (aebutopckas
3a00/KEHHOCTb) MOryT O6biITb  KBanuduUUMpoBaHbl B  KadecTse
onepaumoHHOM nebutopckon 3a00/KEHHOCTHU TONIbKO no
MOTMBMPOBAHHOMY CY>XAEHUIO YNpaBnsatoWeENR KOMMNaHuu.
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1. CnpaBegnmBass CTOMMOCTb nMpaB TpebosaHun (pebutopckoit
3a40/IXKEHHOCTK), noaTBepxaaemoir HUDWN, cBaA3aHHbIM C BbIBOPOM
dopmbl BbiNnaTbl  AWBUAEHAOB, KOTOpble He nMpuU3HatoTCA
caMoCcToaTeNbHbIM  (DMHAHCOBbIM  WMHCTPYMEHTOM, OnpejenseTcsas B
3aBMCMMOCTWU OT TOro, Kakon Bbi6op caenaH YK A.Y. MN® B yactn
¢dopMbl BbiNaTbl AMBUAEHAOB.

1.1. Ecnu npaBa m3 HUOU ana MUO® (c ydyeToM npounsBeneHHOro
BblbOpa) npepnonaratdT  MoOJlydyeHUe  AEeHeXHbIX CpeacTs, To
cnpaBeanuBas CTOMMOCTb Takux nMpaB B Buae AebuTopckomn
3a[l0/KEHHOCTX, ONpejenseTcd WCXoAs W3  pasMepa AuMBMAeHAA,
NPUXOAALLErocs Ha OAHY LeHHyk 6yMmary, M KoaudecTtBa OCHOBHbIX
LeHHbIX 6yMar, y4yTeHHbIX Ha cdeTte geno MNMUO® Ha 3KC-AMBUAEHAHYHO
[aTy, C Y4YeTOM MJaHOBOro JABWXXEHMS UeHHbIXx 6ymar no aathbl
duKcaumm peecrtpa BnagesbLeEB BKIOUNTENBHO.

1.2. Ecnu npaBa u3 HUDU (c ydyeToM npomsBeaeHHOro Bbibopa)
npeanonaratoT nofyvyeHue ueHHbIX bymar, To cnpaBeanvBas CTOMMOCTb
TakuMx npaB B Buae AebUTOpCKON 3aJ0/DKEHHOCTW, onpejenseTcs
ncxoaosa W3 CNpaBeanMBOM  CTOMMOCTM  LUeHHbIX 6yMar, npaBa Ha
KoTopble npepoctaensetr HUDWN, onpepensemMoit B COOTBETCTBUU C
MOLENSIMN OLEHKW, YCTaAHOB/IEHHbIMW AN Takmx 6ymar HacToAwMuMM
Mpasunammn CHA.

1.3. B canyyae «kBanudukauum npas TpeboBaHua u3z HUNOU B
KayecTBe onepaumoHHON AebUTOpCKOM 3a40/KEHHOCTN, CnpaBeasineas
CTOMMOCTb  TaKuX npae  TpeboBaHus oueHuBaeTcs cymme
3a40/KEHHOCTM, oOnpeAeneHHOM B nopsake, YyKa3aHHOM Bbiwe, B
TeyeHne MPUMEHUMOro Cpoka Ansa KBaaudukaumm 3aA0/DKEHHOCTU B
KayecTse onepauuoHHOMN.

1.4. To wucrtedyeHnnm cpoka kBanudukaumm npas TpeboBaHUM
(nebutopckoi 3apo/mkeHHocTn) no HU®DU, cBsa3aHHbIM C BbI6OPOM
¢dopMbl  BbINMIATbl AMBUAEHAOB, B  KayecTBe  OMNepauUMOHHOMN
[0ebuTopckon 3ad0NKEHHOCTM  WAM B Clly4ae BO3HUKHOBEHWUS MHbIX
cobbiTnin, nNpumBOAAWLMX K obecueHeHuto, cnpaBeasiMBass CTOMMOCTb
onpefensieTca B COOTBETCTBMU C [1punoxeHunem 4.

2. CnpaBeanveasi ctoMmoctb HU®W, npusHaHHbIX B KayecTse
caMocCTosATeNbHbIX (DUHAHCOBbLIX aKTUBOB OMNPeAEeNnsieTcs B C/eayloLeM
nopsaake.

2.1, Ecnrmv HUOW ponyweHbl K OpraHu3oBaHHbIM Topram, TO
cnpaseanueasd CTOMMOCTb  oripejenseTca No  aHaaormm W B
COOTBETCTBUM C MOAENsSMW OLEHKU CrnpaBeasiIMBoN CTOMMOCTU LEHHbIX
6ymar, yCTaHOB/MEHHbIX HacTtoswuMMn [MpaBunamm CYA Ha nepBoOM
ypoBHe. B cnyyae OTCYTCTBMS UCXOAHbIX AAHHbIX MNepBOro ypoBHS,
cnpaseanueas CTOMMOCTb OMnpejenseTcd B rnopsake, yCTaHOB/IEHHOM
ansg HA®W, He gonyLweHHbIM K OpraHU30BaHHbIM TOpraM.

2.2. Ecnm HUOW He ponyuweHbl K OpraHuM3oBaHHbIM TopraMm (uam
OTCYTCTBYET LEHa MepBOro YypoBHS), TO crnpaBeanuBas CTOMMOCTb
onpeaensieTca oAHUM U yKasaHHbIX CnocoboB:

o B cnyuae, ecnn HNOU npepocTtaBnseT npaBo yyacTus B
pa3MeLlleHnmn, pacnpeaeneHmn, KoHBepTaumm LeHHbIX bymar, 1o
cnpaseanueas ctoumoctb HN®W, npusHaHHbIX B KayecTse
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CaMOCTOATENbHbIX PUHAHCOBbLIX aKTUBOB, ONPeaesneTcs no
dopmyne:

FV = max[FVg, — L;0]
pe:
FVz, — crnpaseanvBasd CTOMMOCTb BCEX BWAOB aKTMBOB,
nognexatwmx BKJKOYEHUK B cocTaB wumywectea [1ND B
cootBeTcTBMM ¢ HU®DWN, onpepeneHHas B COOTBETCTBUM C
HacTtoswmummn [MpaBunamm CYA (ona UeHHbIX 6yMmar AonycTtuMmo
NMPMMEHEHNE MOAENN OLEHKM CTOMMOCTM OyMmar, Ans KOTOpbiX

MMeeTCs aHanormyHbIn akTue*);

*Ecin uHpopmaunio 0 KO3IpPUUNEHTE KOHBEPTaLUUU HEBO3MOXHO W3BJAEYL U3
coobLjeHnsi O KOpriopatMBHOM AEMCTBMM  BbILIECTOSILUEro /Aerno3utapus, TO
HeobxoAanMble CBEAEHUSI O KOIPPUUMEHTE KOHBepTaumu A8 ONpeneneHns
CTOMMOCTU axkTusa rpeaocTas/isoTCsa Ynpasnsrouyei KOMMaHui B
Crnieunann3npoBaHHbIi Aerno3nTapui.

L - cymMMa o6s3atenb,cts (HanpuMep, LUeHa, MO KOTOpOW
pa3MeLaeTcss AOMNOSIHUTENbHbIA BbIMYCK, CTOMMOCTb MOAMUCKU U
T.4.) WIN CTOMMOCTb WMHOIO BO3MELLUEHUS, MPUHMMAEMOro B CYET
onnaTtbl LUeHHbIXx 6ymMar HOBOro Bbinycka (AOMNOSHUTENbHOMO
BbiMyCKa) WM UCMNONHEHUA 0653aTenbCTB NpU  KOHBepTauuu
LLeHHbIX B6ymar.

e B cnyuae, ecnn HUNOU nopoxpaeT TBepaoe A[OroBopHoe
obsazatenbctBo (6e3ycnoBHoe 06453aTeNbCTBO) CBSA3@aHHOE C
pa3MelleHneM, pacnpegeneHnmeM WM KOHBepTauuer  LeHHbIX
6ymar, TO Be/IMYMHA CrpaBeaIMBON CTOMMOCTM OonpenensieTcs no

dopmyne:

FV = FVry — FVyous
pe:
FVyeens — CMpaBeAnvBasi CTOMMOCTb WMCXOAHbIX LEHHbIX Gymar, mo
KOTOpbIM 6bln1 BblgaH HU®U, ¢ yyeToM MHOrO AOMNOSIHUTESIbHOro
BO3MELLEHNS MNpuU YCNOBUW, €CNM OHO NpeayCMOTPEHO TBepAbIM
OOroBOpHbIM 0653aTeNbCTBOM (6€3yCIOBHbLIM 06513aTE/IbCTBOM).
B TOoM cnydae, ecnu nosydeHa oTpuuatenbHas BenMvunHa
cnpaBeannBoi CTouMocTn (FV), To ctoumocTte HUDWU, cBSA3aHHbIX C
peanusaumen MHBECTULMOHHBLIX MpaB Ha y4yacTue B pasMeLleHuu,
pacnpefeneHnm, KoOHBepTauum LeHHbIx 6ymar, npusHaeTcs paBHOM
HYN0, @ BEMYMHA OTPULATENIbBHOM OLIEHKW OTpaaeTcs B CcOoCTaBe
KPeaAUTOPCKOM 3a40/KEeHHOCTU, Kak obsizatensctso ns HAOU,

e Cnpaseanumeas ctommoctb HUOW, cBsA3aHHbIX € BbiGOpoM HOpMbI
BbINAaTbl AMBUAEHA0B, ONpeaenseTcs B COOTBETCTBMM C NOPSAKOM,

YCTaHOBJIEHHbIM B nMyHKTax 1.1 — 1.4 HacToswero MNpuioxeHus.

B ToM cnyyae ecnm ycnoBusi KOpNopaTUBHOIo cobbiTMsi HE MO3BONSAIOT
MPUMEHUTb M3M0XEHHbIE METOoAbl OLEHKM IGO0 MO COCTOSHMIO Ha AaTy
OLEHKW OTCYTCTBYIOT AOCTYMHbIE UCXOAHblE AaHHble, HeobXxoanMble A
onpegeneHns cnpasegnmeBon  ctommoctu  HUOW, cnpaseanusas
ctoumoctb HUOW onpependerca Ha OCHOBaHMM OT4yeTa OUEHLMKA,
cooTBeTCTBYlOWEro  TpeboBaHusiM  degepanbHOro  3akoHa  "0O6
MHBECTULMOHHBLIX @dOHAax", MNpPUHSATbBIX B COOTBETCTBUM C HUM
HOpPMaTMBHbLIX akToB, YkKasaHusa N° 3758-Y wu Hactoawwmx [Mpasun
onpegenenmsa CHA

Mcnonb3oBaHme  crnpaBeanuBOi  CTOMMOCTW,  OMpedesieHHOM  Ha
OCHOBaHWMM  OT4YETa  OUEHLUMKA, OrpaHMyMBaeTCs  YC/IOBUSMMU,
MPUMEHSEeMbIMWU B CJlydae BO3HWKHOBEHUS COObITUIA, BeaywMx K
obecueHeHMIo akTMBa B COOTBETCTBUM C [1punoxeHunem 4.

3. CnpaBensiMBass CTOMMOCTb nNpaB TpeboBaHus wu3 HUOU,
CBA3@HHbIX C peanuM3aumen MHBECTUUMOHHbIX MNpaB Ha Yydyactue B
pasMeleHnn, pacnpepesneHnn, KOHBepTaumum UeHHbiXx 6ymar, u
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KOTOpble He rnpu3HatoTCcA CaMOCTOATENIbHbIM (MHaAHCOBbIM
UHCTPYMEHTOM, OnpenenseTcs B COOTBETCTBUM C MOPSAKOM OLIEHKMU
YCT@HOBJ/IEHHbIM B MyHKTe 2.2. HacTtosAwero npunoxexHus ana HAOWU,
npeaycMaTpMBaloWmMX aHasIorMyHble MpaBa, C Y4eTOM OCOHBEeHHOCTEeN
YCT@HOBJIEHHbIX HUXE.

CnpaBeanmBasi CTOMMOCTb NpaB TpeboBaHus ns HUDU, cBsi3aHHbIX C
peanusaumen WHBECTUUMOHHbLIX MpaB Ha y4yacTuMe B pa3MeLleHuun,
pacnpeneneHnn, KoHBepTauum UeHHbIX 6ymar, onpegeneHHas no
dopMynam, yCTaHOBJ/IEHHbIM B MYHKTE 2.2 HACTOSALWEro MNpPUSIOXEHMS,
oTpaxaeTcsd B KaudecTBe AebUTOPCKON 3a[0/HKEHHOCTM Kak MpaBo
TpeboBaHns un3 HUOWU. B cnydyae ecnn nonyyvyeHHas BeNMYMHA
cnpaBeanuBon ctoumocTu npae TpebosaHunsa nsz HUOW (FV') asnsaetcs
oTpuuaTenbHOM, TO crnpaBennMBasi CTOMMOCTb OTPaXaeTCsd B COCTaBe
KpeanTOPCKON 3a40/IKEHHOCTH, Kak obsa3aTtenscTtso ns HAOU.

4, HezaBuncmmo oT MOJSI0XKEHUN (meTonoB OLEHKMN),
YCTAQHOBJ/IEHHbIX B MyHKTax 2.2 - 3 HacTosWero npuioXeHUs B TOM
cflyyae, eciM Ha paTy Mpu3HaHus akTMBa M Ha nocnejyrowme AaThl
OLEHKM OTCYTCTBYET JAOCTynHas wHdbopMaumsl, pJocrtatoyHas pnns
onpeaeneHna crnpaseasiMBon CTOMMOCTWU MPU3HAHHbIX aKTWMBOB, TO A0
[aTbl BO3HMKHOBEHMSI COOTBETCTBYlOWEN MHpOpMauum cnpaBeasineas
CTOMMOCTb MPU3HAHHbLIX AaKTMBOB MPU3HAETCSH PaBHOM HYJI0 UCXO04A U3
TOro, 4TO cCnpaBeannBasl CTOMMOCTb (LleHa) OCHOBHOM LeHHOoN 6ymaru
yXXe BKYaeT B cebsa aonyweHms Y4YaCTHUMKOB PblHKA O CTOMMOCTU
npegocrasnsemblx npas 13 HUOWU, «koTopble  UCNONbL3YOTCA
y4YacCTHMKaMWN pblHKA NpPW YCTAaHOBMIEHWM LiEeHbl HA OCHOBHOM akTuB. C
Hanbonee paHHen paTtbl, C KOTOpoi MHdOpMaums, gocrtaToyHas Aans
onpejeneHns cnpasensiMBon CTOMMOCTU MPU3HAHHbIX aKTUBOB, CTasna
HabnogaemMon cnpaseanueBas CTOMMOCTb onpefensietca B obuem
nopsiike yCTaHOBSIEHHOM B HACTOSILLEM MPUSIOXKEHUM.

3a40/1KeHHOCTb cuMTaeTcsa AedONTHOM:

e €CNN JeHexXHble CcpeacTBa He MOCTYNUAM Ha CYET, OTKPbITbIN
ynpasnstowen komnavnm A.Y. MA® - ¢ aatbl, cneayrowen 3a gaton,
YCTAQHOBJIEHHOM AN OKOHYaHWS  KOPMOpaTMBHOIMO  AENCTBUSA
3MUTEHTA;

e B Cnydyae oduumanbHoro onybnukosaHua  coobueHuns o
6aHKpOTCTBE B OTHOLWIEHNM 3MUTEHTa (nua, 0693aHHOro No LEeHHOM
6ymare) - ¢ pgaTtel oduumanbHOro onyb6sMKoBaHUS  Takoro
coobueHmns.

Cnuncok obwmx cobbiTnii, NpumBoAsaWNX K obecueHeHuto, ykasaH B

MpunoxexHun 2.

B ToM cnyvae, ecnm peanusaumns MHBECTULUMOHHbBIX NMpaB HEBO3MOXHA B

cBA3n C pgencremsamn  (6e3neincTBMeM) MHOCTPaHHbIX Aeno3uMTapHO-

KNMPUHIOBbIX KOMNaHuin (B T.4. Euroclear n Clearstream) u xpaHeHue

WHOCTPa@HHbIX UeHHbIXx 6yMar, no KoOTopbiM BblgaH HUOU,

ocylecTBnseTcs Ha cuéte HOMUHaNbLHOIO AepxaHus

cneumanmMsmMpoBaHHOro genosmtapus, otkpbitoro B HKO AO HP, n no

KOTOpbIM BbIMJaTa He MoxeT ObiTb npousBedeHa B pybnsax B

COOTBETCTBMW C [OENCTBYIOWMM 3aKkoHoAdaTenbCTtBoM PO (ycnosue o

BbINJlaTe NMpuUMeHseTca B TOM, cnydyae ecnm HUOW npepycMmaTpusatrot

BbINATy AEHEXHbIX CPeacCTB WM npaBo Bblbopa ¢GOpMbl BbiNNaThI

AVBWAEHA0B), TO C AaTbl NMpU3HaHUA crnpaBeanueass CtoumMocts HUDU

(npaB TpeboBaHun N3 HUOWN) MoxeT 6bITb NpM3HaHa paBHOM HYMIO Ha

OCHOBaHWUM MOTMBMPOBAHHOIO CYXAEHUA YnpasastoLwen KOMNaHuu.
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