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

VYnpapnsiomas KOMIIQHWS - OpPraHW3alMs, CO3J[aHHas B COOTBETCTBHHM C 3aKOHOJATENIbCTBOM
Poccuiickoil ®enepanuy 1 HMMEROIas JULIEH3MIO HAa OCYHIECTBIECHUE [IESTENBHOCTU IO YIPABICHUIO
WHBECTHLIMOHHBIME  ()OHIAMM, TAaeBBIMH HWHBECTUIMOHHBIMH (OHIAMH M  HErocylapCTBEHHBIMH
MICHCHOHHBIMH (poHAaMU. YTpaBIsrOmasi KOMIAHHUS JEWCTBYeT Ha OCHOBAaHWH IIPABWII JIOBEPUTEIIHHOTO
ynpasnenus [TNO.

VHBecTHIIMOHHBIN Taii — UMEHHasl IIeHHass Oymara, yJOCTOBEpSIOIIasi OO BIIAJENbla Has B
IpaBe COOCTBEHHOCTH Ha HMYIIEcTBO, cocTapistomee [IM®, mpaBo TpeboBaTh OT ympaBisomien
KOMIIAaHUM HaJUIeXallero AoBeputensHoro ympasineHus IIM®, npaBo Ha moilydeHHe AECHEXKHOU
KOMITEHCAIlUN IPU MPEKpalleHUu A0roBopa AoBepuTenbHoro ymnpasneHus [IM® co Bcemu BiaaensuaMu
WHBeCTHLIMOHHBIX NaeB 3toro [TN® (npekpamennn [TUD).

[IpaBuna gOBepUTENHFHOTO YIPaBIeHUS TTaeBbIM WHBECTUIIMOHHBIM (oHIoM ([IpaBmma 1Y T11®)
— YCIOBHSL JIOTOBOpa JoBepuTenbHOro ympasieHus IIM®, ykazaHHOrO B HACTOALIMX IPaBHIIAX
ONPEAENICHUSI CTOUMOCTH YUCTBIX aKTUBOB 1 ®.

Crommoctp umcThix akTuBOB (CYA) — BenmmumHA, OmpeaenseMas B COOTBETCTBHH C
3aKOHOMATEIHCTBOM Poccmiickoit denepannu, Kak pa3HUIA MEXTY CTOMMOCThIO akTHBOB [IN®D (mamee —
aKTHMBbI) M BEITMYMHONW O00S3aTENBCTB, MOUICSKANINX HCIIOJHEHUIO 3a CUET YKa3aHHBIX aKTHUBOB (mamee —
o0s3aTenscTBa), HAa MOMeHT onpeneneHus CHA TTND.

[paBuna ompenenenust CHA — HacToSIIMK JIOKATBHBIA akT ympasistomed xkommnanuu 1TAD,
YCTaHABIMBAIOIINI MOPSAOK 1 cpoku onpenenenuss CUA, B TOM 4ducie MOPSIAOK pacdera CPpeIHEeroA0BOM
CYA TIN®, ompeneneHusi pacieTHOH CTOMMOCTH MHBECTHIMOHHBIX maeB [TM®D, mopsnok ompeneneHus
CTOMMOCTH HMYIIECTBa, MEPEJaHHOTO B OIUIaTy WHBECTHIMOHHBIX TaeB. CrpaBeminBas CTOMMOCTh
MMYIIECTBA, IEPEJaHHOrO B OIIATy MHBECTUIIMOHHBIX A€B, ONPENEIAETCSA C YI€TOM alrOPUTMOB OLIEHKH,
NpeayCMOTPEHHBIX B HacTosAwuX [IpaBunax onpenenenus CHA.

Cpenneronosas CHA IMNU® (mmu CI'CYA) — cpenHeromoBasl CTOMMOCTh YNCTHIX akTUBOB [TND,
KOTOpasi ompezensercs Ha J000H JeHb B HOpPSJKE, YCTAaHOBIEGHHOM HactosmuMu [IpaBuimamu
onpeaenenust CHA.

MC®O - MmexayHapoaHbIe CTaHAApTHl (UHAHCOBOHM oTyeTHOCTH. OIpenesieHHe CHpaBeIHBOM
CTOMMOCTH aKTHBOB W BEJIWYMHBI 0053aTENbCTB MPOU3BOAUTCS B COOTBETCTBUU € MEXAyHapOIHBIM
craunaptoM ¢unancoBoii oruerHoctd (IFRS) 13 "Ouenka crnpaBeinBoil CTOUMOCTH", BBEICHHBIM B
nelictBue Ha Tepputopum Poccuiickoit Denepanum npukazom MunuctepctBa (uHancoB Poccuiickoit
Denepanuu ot 28 nekadps 2015 roga Ne 2171 «O BBeieHHH MeXIyHApOIHBIX CTaHIAPTOB (PUHAHCOBOM
OoT4eTHOCTH W Pa3zbsicHeHnil MexXIyHapOIHBIX CTaHAAPTOB (MHAHCOBOW OTYETHOCTH B JCUCTBHE HA
teppuropun Poccuiickoir ®enepaumd U O NPU3HAHUM YTPAaTUBLUIMMHU CUJIY HEKOTOPBIX IPHKAa30B
(oTmenbHBIX TONOXKEHUH mpuka3oB) MunucrepcTBa ¢uHaHCOB Poccuiickort ®emepauum» C y4eToM
TpeboBanuii Ykazanus Llenrpansaoro banka Poccuiickoit deneparmu ot 25 aBrycra 2015 roma Ne 3758-
VY, Brmodas wmaeie MC®O, mpuMeHseMble B COOTBETCTBHH C JEHCTBYIOIIMM 3aKOHOAATENECTBOM B
OTHOIIIEHNH Na€BBIX HHBECTHIIMOHHBIX (DOH/IOB.

CrpaBeyBasi CTOMMOCTB - 3TO II€Ha, KOTopas Oblia OBl MOJydeHa MpW NMPOAaXEe aKTHBA WIN
yIUTaueHa Mpy nepenade 00s13aTebCTBa B X0/1€ OOBIYHOM CHIENIKM Ha OCHOBHOM (MUIM HanboIree BHITOIHOM)
PBIHKE Ha J1aTy OIEHKM B TEKYIINX PBIHOYHBIX YCJIOBHAX (TO €CTh II€Ha BBIX0Ja), HE3ABHCHUMO OT TOTO,
SIBIISIETCSL JIM Takasl [€Ha HEMOCPEACTBEHHO HAOIIOMAeMON WM pAacCUMTHIBACTCS C HCIIOJIB30BAHHUEM
JpYyroro MeToAa OLEHKU.

Habmionaemas n moctynHas OupikeBas IUIOMIAJIKa — TOPTOBas IUIOMIAAKa POCCHUICKON M (Wim)
WHOCTpaHHOH Oupxw, 3akpemieHHas B IlpaBunmax ompenenennss CYA k koropoil y VYmpasmnsromien
KOMITaHMH €CTh JIOCTYII, KaK HampsMyl, Tak M 4Yepe3 (UHAHCOBBIX IOCPEIHUKOB, M Ha KOTOPOH
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yIpaBisoniass KOMIIAaHMS HMEET BO3MOXKHOCTh pPAacropsDKaThbCs aKTHBOM (aKTHBaMHM). YKa3aHHBIC
OupyKeBbIe TUTONIaIKU NpuBeaeHb! B [Iprtoskennn 8.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM OIIEPAIMH C aKTHBOM HJIM 0053aTeIbCTBOM MPOBOASTCS
C JIOCTaTOYHOW YacTOTOI M B JIOCTAaTOYHOM O0OBEMeE, MMO3BOJIAIONIEM IMOTydaTh MH(OpMaIMio 00 OleHKax
AKTHBOB WJIM 00sI3aTENILCTB HA TIOCTOSTHHOW OCHOBE.

OCHOBHOW PBIHOK - PBIHOK (M3 YMCIIa aKTHBHBIX) C HAHOOJIBIIMM ISl COOTBETCTBYIOIIETO aKTHBA
Wi 00s13aTeNbcTBa 00BEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

KpemutHelli pHCK — pPHUCK BO3HMKHOBEHMs 1OTEpb (YOBITKOB) BCIIEACTBHE HEHCIIOJIHEHUS
KOHTPareHTOM 00s513aTelbCTB 10 JIOTOBOPY, BKIIIOYasi HEOIMJIaTy KOHTPAareHTOM OCHOBHOTO JIoJra W/Wiv
MPOIIEHTOB, MPUYUTAIOUIUXCS B YCTAHOBJIEHHBIH JOrOBOPOM CPOK, a TakKe B pe3ylbTaTe U3MEHEHUs
OLIEHKH KPEIUTOCIIOCOOHOCTH (KPEAUTHOTO PUCKa) KOHTpareHTa (IMUTEHTA).

KpenutHblii peWTHMHT — MHEHHWE HE3aBUCUMOIO PEHTHHTOBOTO AareHTCTBA O CIIOCOOHOCTH
pEHTHHI'YEMOTO JIMIIa MWCIONHSATH TpPHHATBIE Ha cebs  (uHaHCOBBIE 00s3aTenbcTBa (0 €ro
KPEeIUTOCHOCOOHOCTH, (DMHAHCOBOM HA/IE)KHOCTH, (MHAHCOBOM YCTOMYMBOCTH), BBIP@KEHHBIM C
UCIOJIb30BAHUEM PEUTUHIOBON KATErOPUH I10 ONPEAEICHHON PEUTUHIOBOM 1LIKAJIE.

[1®U — npou3BoaHBIN (UHAHCOBBIH UHCTPYMEHT.

YPOBHU IIEH IpPU ONPENEIICHUM CHPABEAIUBOA CTOMMOCTH OIPEIEISIOTCS B COOTBETCTBUU C
MexnyHapoaaeiM crannaptoM ¢unHancoBoit orderHoctn (IFRS) 13 «Ornenka cripaBeaanBoi CTOMMOCTI
(mamee — MC®O 13), BBeneHHBIM B jeiictBue Ha Teppuropun Poccuiickoit ®denepannu npukazom
MunncrepcrBa ¢punancoB Poccuniickoit @enepanun ot 28.12.2015 N 2171 "O BBepeHnn MextyHapOaHBIX
CTaH/IapTOB (MHAHCOBOW OTYETHOCTH U Pa3psicHeHM MEeXIyHapOAHBIX CTaHIapTOB (HMHAHCOBOM
OTYETHOCTH B AelicTBUEe Ha Tepputopun Poccuiickoil dexepanuu U 0 NpU3HAHUM YTPATHBIIUMU CHITY
HEKOTOPBIX TPHKa30B (OTHEIBbHBIX IOJIOXKEHWH TpuKa3oB) MunucrepctBa ¢unancoB Poccuiickoii
Oenepanun.

Ucxonnsie nanuble YpoBHS 1 - IEHOBBIE KOTHPOBKH (HECKOPPEKTUPOBAHHbIE) aKTHBHBIX PHIHKOB
B OTHOIICHUH WACHTUYHBIX aKTUBOB MJIM 0053aTENbCTB, K KOTOPHIM OpraHU3alys UMEeeT JIOCTYI Ha JaTy
OLIEHKH.

Hcxonuble naHHble YPOBHA 2 - UCXOAHBIE JaHHBIE, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBISIOTCS HAOJIOAAEMBIMH, MPSIMO WIIM KOCBEHHO, B OTHOIIEHWH OIIPEETICHHOTO
aKTUBA WM 00s3aTeNbCTBA.

HcxonHple naHHBIC ypOBHH 3 - HeHa6J'IIO}:[aeMI)Ie HUCXOJHBIC [OaHHBIC B OTHOIICHUH
OIIPCIACIICHHOT'O aKTUBa UJIN 00s13aTeNLCTRA.
OHepaLII/IOHHaH Z[C6I/ITOpCKaH 3a10JDKCHHOCTh — }:[eGI/ITOpCKaH 3aJ0JDKCHHOCTb KOHTpArcHTa,

BO3HHUKAIOMIasl B X0JI¢ HOPMAJIFHOTO ONEPAIMOHHOTO [UKJIA, KOTOpas OyAeT rmoraiieHa B TeYeHHE CPOKOB,
YCTaHOBIICHHEIX B Hacrosmux [lpaBmmax omnpeneneans CUYA. JlomycTuMBIE CpPOKH IIPOCPOUKH,
YCTaHOBIICHHEIE IS OTEPAIlIOHHON TEOUTOPCKON 3a0DKCHHOCTH, HE JIOJKHBI MPUBOJUTH K TMPU3HAHUIO
OC3HANEKHOH K TMIONyYCHUIO 3aJ0JDKEHHOCTH, a TakXke K OOCCICHEHUIO 3aJ0DKCHHOCTH. Takas
3aJI0JDKEHHOCTh OyIeT pealn3oBaHa YIPABISAIONICH KOMMAaHWEH B TIOJTHOM O0OBEME B CPOKH,
VKJIabIBAIONINECs B HOPMAIBHYIO PBIHOYHYIO (WM BHYTPEHHIOIO) TIPAKTHKY B3aMMOICUCTBHS C
KOHKPETHBEIM BHJIOM JEOUTOPCKON 3aI0JDKEHHOCTH. Y CTAHOBJICHHBIC CPOKHM MPOCPOYKH U HCHOTHCHUS
00513aTeNTECTB HE JOJDKHBI TPEBBIIATh PEKOMEHIYEMBIX CPOKOB B HacTOSMMX [IpaBmiiax ompeneicHHs
CUA, ecnu uHOE He NOATBEPKICHO BHYTPEHHEH CTATUCTUKON YIPABIAIOMIEH KOMIAHHN.

OkcreptHOe  (MOTHBHPOBAHHOE)  CYXKICHHE —  3TO  JIOKyMEHTAIbHO  OQOPMICHHOE
poheCCHOHATBHOE CYXKICHUE Y IPABIISAIONICH KOMIIAHUH, COAEpIKaIiee 000CHOBAHHEBIC PAaCUCTHI M BEIBOJIBI
00 OIlCHKE CITPABEITUBONA CTOMMOCTH aKTHBOB, O BEIHMYHWHAX, HCIOJIB3YEMBIX B pacueTe CIIPaBEITHBOI
CTOUMOCTH, O BEISBICHHBIX OCHOBAHHSX MPU3HAHUS/TIPEKPAICHUS TPU3HAHUS aKTHBOB/O0OS3aTEIECTB, O
BEISBJIICHHBIX TIPU3HAKAaX BO3HHUKHOBCHHS KPCIAWTHBIX PUCKOB W IPOYNX OOCTOSATEIBCTBAX, KOTOPHIC
BJIMSIOT Ha OILIEHKY CHpPaBeJIMBOM CTOMMOCTH B cooTBercTBUM ¢ MC®O 13. TlpumeHeHHe Takoro
CYXJICHUsI JIOITyCTUMO B CITy4asix, yCTaHOBJIEHHBIX HacTosimuMHu [IpaBunamu onpenenennss CHA, a Tak xe
B MHBIX HCKIIOUUTENBHBIX CIy4asX, KOTJa TEKYIIHUEe METOIbl OINpENeieHUs] CIpaBelyINBON CTOUMOCTH
aKTHBa (00S3aTENBCTBAa) C YUETOM HECTAHAAPTHBIX BHEUTHUX OOCTOSTENBCTB MPHUBOAAT K HCKAKEHUIO
CTIpaBeIMBON CTOMMOCTH, a IIPUMEHEHHE MOTHBHPOBAHHOTO CYXIEHHs 00ecrnedmBacT HaIeKHOE
oTIpenieNieHNe CrpaBeaTuBor cTromMocTu cooTBeTcTBHU ¢ MC®PO 13 u TpeboBaHMAM 3aKOHOAATEIHCTBA
Poccuiickoit ®enepanuu.

I. OOmme moJyo:KeHHs
Hacrossmme IlpaBmma ompeneneHWs CTOMMOCTH — YHCTBIX — akTHBOB  (manmee —  «l[IpaBmmay)
KoMOMHHPOBaHHOTO 3aKPBITOTO IMAEBOTO HWHBECTHUIIMOHHOTO (GoHma «Actpa Hosa Kammram» (mamee —
«Douny, «[MUD») pazpadoransr OO0 YK «Anbda-Kamuram» (namee — «Ympasisionias KOMIIAHHS») B
COOTBETCTBHU C TPeOOBaHUSAMU 3aKOHOJaTeNbcTBa Poccmiickoit @eneparyn, B ToM gucie Yka3anus banka
Poccunm ot 25 asrycra 2015 1. Ne 3758-Y «OO ompeneiaeHMH CTOMMOCTH YHCTBIX AaKTHBOB
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WHBECTHLMOHHBIX ()OHIOB, B TOM YHCIIE O MOPSIIKE pacuéTa CPeIHETOJOBONH CTOMMOCTH YHCTBIX aKTHBOB
[1a€BOTO MHBECTUIIMOHHOTO (POH/IA ¥ YUCTHIX AKTUBOB aKIIMOHEPHOT'O HMHBECTUIIMOHHOTO (OH/Ia, pacUETHOMH
CTOMMOCTH WHBECTHIIMOHHBIX T1a€B IA€BBIX HWHBECTUIIMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA,
TIepeIaHHOTO B OIJIATy MHBECTUIIMOHHBIX IMaeBy (nanee — « YKa3aHHe») U MHBIX HOPMaTHBHBIX akTOB baHka
Poccun.

[lpaBuia ycraHaBNIMBAIOT TOPSAIOK W CPOKH OINpPEIETICHUs] CTOMMOCTH YHCTHIX aKTHBOB (hOHZA
(mamee — «CTOMMOCTH YHCTBHIX akTHBOB», «CUA»), B TOM uuCIe TOpPSIOK pacuéra CpeaHerogoBOM
CTOMMOCTH YHCTBHIX aKTHBOB (DOH[a, MOPSIOK OINpeAeneHHs pacyéTHON CTOMMOCTH WHBECTHLIMOHHOTO Tast
(oHIa W MOPSIIOK ONpEeNeNieHns] CTOMMOCTH MMYIIECTBa, MEPEJaHHOTO B OIJIaTy MHBECTUIMOHHBIX I1acB
¢doHpa.

VYnpasnstomas komrnanus PoHga o0si3aHa ONpeNeNsiTh CTOMMOCTh YHCTBHIX aKTHBOB (OHIA B
COOTBETCTBUM C HacTtosmuMmu IlpaBuiamu, mpu yCIOBHM HX cornacoBaHus Crenuain3upoBaHHBIM
Heno3urapuem.

IIpasuia noanexar npumenenuio ¢ «01» ssnBaps 2025 roaa.

W3meHenuss w  jomonHeHuss B [IpaBuia MoOryr OBITh BHECEHBI TOJIBKO B CIIydasix,
IIPEyCMOTPEHHBIX Y Ka3aHUEM.

JlaHHbIE, NOATBEPKIAIOUINE PACUEThl BEIUYMH, TPOU3BEIECHHBIE B COOTBETCTBUU C HACTOSIIHUMU
IIpaBunamu, XpaHATCS HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOLIETO PACUETA.

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

[paBuna (M3MeHEHMs W JOMOJIHEHUs, BHOCHMMBIe B [IpaBuia) mojiexar pacKphITHIO Ha caiiTe
VYnpapnstomeit komnanun IIM® B nHOOpPMAIMOHHO-TENIEKOMMYHHKAMOHHON cetn  «VHTepHET»
(https://www.alfacapital.ru/):

- He Mo3]1Hee JTHsI Havasa cpoka (opmupoBanus [TND;

- He mo3anee 5 (Ilarp) paGoumx aHel N0 maThl Havyana npuMeHeHus [IpaBui, ¢ BHECEHHBIMH
W3MEHEHUSIMU U IONOJIHEHUSIMU.

[paBuna (v Bce M3MEHEHHUs M JAOMONHEHUs K HuUM 3a 3 (Tpu) mocneaHnx KaleHIapHBIX Toja)
JOJDKHBI OBITH JocTynHBI B TeueHne 3 (Tpex) mocienHMX KaleHIapHBIX JIET Ha caiiTe YmpaBistomiei
KOMITaHUH.

Il. Tlopsiiok W NEPUOAUYHOCTH (AATHI) OMNpeaeJeHHus] CTOMMOCTH YHMCTBHIX
AKTHBOB, a TAaKKe BpeMsi, M0 COCTOSTHMI) HA KOTOpOe oOmpeaeasiercs

CTOMMOCTD YMCTHIX AKTUBOB

CTONMOCTDP YHCTBIX AKTHBOB OMPENENSEeTCS KaK Pa3HUIA MEXIy CTOMMOCTBIO BCEX aKTHBOB
¢doHma (mamee — «aKTHUBBD»Y) W BEIWYMHON BCEX OOS3aTENBCTB, IMOUICKANINX WCIIONHEHHIO 3a CYET
YKa3aHHBIX aKTHBOB (J1aJiee — «0053aTeNbCTBAY), HA MOMEHT OIPEIENICHNS] CTOMMOCTH YHCTHIX aKTHBOB.

CTonMOCTh aKTHBOB W BEIMYHHA 00S3aTENBCTB ONPEIEISIOTCS MO CHPaBEJIMBON CTOMMOCTH B
COOTBETCTBUM ¢ MexayHapoaHeiM cTaHaaptoM ¢unaHcoBoit ortuetHoctH (IFRS) 13 «Ouenka
CIPABEUIMBOM CTOMMOCTW», BBEJCHHBIM B J€iCTBHE Ha TeppuTopuu Poccuiickoil Penepanuu npuKazom
MunucrepcrBa ¢unancoB Poccuiickoit ®enepauun ot 18 wmrons 2012 roga Ne 106H «O BBeneHuu B
JICUCTBUE U TIPEKpallleHUU JACHCTBUS TOKYMEHTOB MEXIyHapOIHbIX CTaHIAPTOB (DUHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickont ®enepanumny, 3aperucTpupoBaHHbIM MuHuCTEpCTBOM tocTHLIMU Poccuiickon
Oeneparu 3 aBrycra 2012 rozma 3a Ne 25095, ¢ monpaBkaMu, BBEICHHBIMHU B JIEHCTBHE Ha TEPPUTOPHH
Poccuiickoit @enepannu nprkazom MunucrepctBa (uHaHcoB Poccmiickoit @enepaunu ot 17 nekadps
2014 roga Ne 1511 «O BBeeHUHM NOKYMEHTOB MEXIYHAPOIHBIX CTaHIAPTOB (PMHAHCOBON OTYETHOCTH B
neiictBue Ha Teppuropun Poccuiickoil denepanumn», 3aperuCTpUpPOBaHHBIM MUHHCTEPCTBOM HOCTHULIMHU
Poccuiickoit @eneparu 15 suBaps 2015 rona 3a Ne 35544, ¢ yuerom TpedoBanuii HacTosiiux [IpaBui.

AKTuBBI (00s3aTenbCcTBa) NPUHUMAIOTCS K PAacd€Ty CTOMMOCTH YHCTBIX aKTHBOB B CIIydae HX
NIPU3HAHMS B COOTBETCTBUHU C MeXKIyHApOJHBIMHU CTaHIApTaMH (PMHAHCOBOI OTYETHOCTH, BBEICHHBIMU B
JeiictBue Ha TeppuTopun Poccuiickoin @enepanuu.

Cpenneronosas CHA I[TU® (manee — «CI'CYHA») Ha nr000if HeHB onpenemnseTca Kak OTHOIICHHE
cymmbel CHA Ha Kaxaplii pabounii 1eHb KaJCHIApHOTO rofa (eciau Ha padounid JeHb KaJeHIapHOTO roja
CYA He ompezemnsuiach - Ha IMOCIEAHUIN JeHb €€ ONpeaeNICHHs, IPEAIISCTBYIONINI TaKOMy JHIO) C Hadaja
rona (¢ nathl 3aBepineHus (okoryans) Gopmuposanust [TUD) o nater pacyera CI'CUA k unciay pabounx
JIHEH B KaJIeH/IapHOM TOJy.

CroumocTh YHCTBIX akTHBOB DOH/A OIpeaeNseTcs:

— Ha Jary 3aBepiieHus (okoH4anus) Gpopmuposanus [TND;
— B Cilydae NPUOCTAHOBJICHHS BBIAAYHM, [TOTAICHUS N 00MEHa WHBECTHLIMOHHBIX I1aeB — Ha
Aaty BO306HOBJ’I€HI/I$I HX BbIAA4U, IIOralliCHUA U O6MeHa;
— B cayuae npekpaienus [IM® — na naTy BO3HUKHOBEHHSI OCHOBAHUS €r0 IIPEKPALEHUS;
— moce 3aBepuieHus (okoHuanus) popmupoBanusi CHA [TN®D onpenensiercs B mopsake:
O ©KEeMECSYHO Ha TMOCICOHHA pabdouyMid JeHb KaJCHIApPHOTO Mecsla [0
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KaJIEHJapHOTO MecALa, MPeIIECTBYOLEro Mecsly, B kotopoM IO ncknroueH
u3 peectpa [11D;

O Ha mocieqHWH pabouuii JeHb CpoKa IpHeMa 3as{BOK Ha IIOTalleHUe
WHBECTUIIMOHHBIX 11a€B;

O Ha ToclemHWH pabouuii NEeHb CpoKa IpHeMa 3asBOK Ha TpHOOpeTeHne
JIOTIOJTHUTENIbHBIX HHBECTUIIOHHBIX 1a€B;

O Ha JaTy COCTaBJIEHHUS CIHUCKa BIAJEIbIEB MNHBECTHUIIMOHHBIX IIA€B B CIy4ae
YaCTUYHOTO TMOTAlIeHUs] MHBECTUIIMOHHBIX I1aeB 0Oe3 3asBieHHs TPeOOBaHUI
BJIaJIeNblIEB NHBECTHIIMOHHBIX MIaeB 00 UX MOTallleHNH;

O Ha Jary, NpeAUIeCTBYIOIIYIO Jare mepexoaa (oHAa U3 OJHOW YIpaBisiouien
KOMIIAHMM B  JPYryl0  YyOPaBIAIOLIYyI0O KOMIAHMIO M U3  OJHOIO
CHELUAIU3UPOBAHHOIO  JENO3UTapuss B JPYIOM  CIELHMaIM3UPOBAHHBIN
JIENIO3UTapUi.

CTOMMOCTh YHCTHIX aKTHBOB OIPEACNSETCS He Mo3IHee padovero JHs, CIEAYIOIIEro 3a JHeM, Mo
COCTOSIHUIO Ha KOTOPBIN OCYIIECTBIISAETCS OMPEAEIeHHUE CTOUMOCTH YHUCThIX aKTHBOB.

CrouMOCTh 4MCTBIX aKkTUBOB DOHAa omperdessieTcss Mo cocTostHuio Ha 23:59:59 MockoBckoro
BPEMEHU JaThl, 33 KOTOPYIO PACCUUTBHIBAETCS] CTOMMOCTh YHCTBIX aKTHBOB, C YUETOM JAaHHBIX, PACKPBITHIX
Ha YKa3aHHYIO JaTy B JOCTYNHBIX I YIPaBAIOMEH KOMIIAHUM HCTOYHUKAX, BHE 3aBHCUMOCTH OT
4acoBOro Mosca.

B nemsax ompenenenns CI'CHUA patoii, 3a xotopyro onpenensercs CHA INHN®D, nonumarotest Bce
natel onpeneneHust CHA [MU®, ykazannsie B HacTosmux [IpaBunax.

CrouMocTh 4HCTBIX akTHBOB, B ToM uucie CI'CUHA, a Takke pacy€rHas CTOMMOCTb
WHBECTUIMOHHOrOo mas @oHJa OHpefensioTcss C TOYHOCTBIO [0 JBYX 3HAKOB IOCIE 3amsiTod, ¢
MIPUMEHEHHEM MPaBWJI MaTEMATUYECKOTO0 OKPYIJIEHHS B BAIOTE, yKa3aHHOW B IlpaBmiiax JOBEPUTENIBHOIO
ynpasneHus QOHIOM.

B ciydae ecnu B IIpaBunax noBeputensHOro ymnpasieHus GoHIOM He yKa3zaHa BaI0Ta, B KOTOPOH
OTPENeNIAIOTCS CTOMMOCTh YHUCTBIX akTuBOB, B ToM umciae CI'CHUA, wim pacuérHas CTOMMOCTh
WHBECTHLMOHHOTO Mast @oH/Ia, TO YKa3aHHbIE CTOMMOCTH ONPENIEINSIOTCS B PYOIIsX.

B ciydqasix m3MeHeHMs JaHHBIX, HA OCHOBaHWHM KOTOPBIX Oblja OmlpenesieHa CTOMMOCTh YHCTBIX
aktuBoB B pasmepe 0,1 (Homp menbrx ogHa mecstas) % u Oosiee koppekTHOH CUA, a Takke B Crydasx
BBISIBJICHUS! (haKTa HECBOCBPEMEHHOI'O NMPU3HAHWS/TIPEKpaleHUs] IPU3HaHKUs akTHBa (00s3aTenbCcTBa) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKoro akTHBa (00s3aTeNbCTBA) CTOMMOCTH YHCTBHIX AKTHBOB IOJUICKUT
nepepacuéry. Ilepepacuér cTOMMOCTH YHUCTBIX aKTUBOB MOXKET HE OCYIIECTBISATHCA TOJIBKO B Clydae, Korja
OTKJIOHEHHE HCIOJIb30BaHHOW B pacyére CTOMMOCTH akTHBa (00s3arenbcTBa) cocraBisier meHee yeM 0,1
(Homp menbix omHa gecsitast) % KOPPEKTHONH CTOMMOCTH YHCTBIX AKTHBOB M OTKJIOHEHHWE CTOMMOCTH
YHUCTHIX aKTHBOB Ha 3TOT MOMeHT pacuéra cocraBimsier meHee 0,1 (Homp membix omma necstas) %
KOPPEKTHOW CTOUMOCTH YHCTBIX aKTHBOB.

CronMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIAaTy MHBECTUIMOHHBIX maeB [IM®D, ompenensiercs B
COOTBETCTBHU ¢ TpeboBaHmsMH DenepanbHoro 3akoHa «OO0 MHBECTHUIMOHHBIX (OHIAX», NMPHHATHIX B
COOTBETCTBHH ¢ HIM HOPMAaTHBHBIX aKTOB, TpeOoBaHUsIMH YKa3aHus U [IpaBunamu onpenenenns CHA.

Jlata, Mo COCTOSIHHIO Ha KOTOPYIO ONPEAENISIETCs] CTOMMOCTh UMYIIECTBA, IEPEIAHHOTO B OILIATY
MHBeCTHIMOHHBIX naeB [1M®, He MoxeT OBITH ONpesesieHa paHHee AaThl IIepefadyn TaKoro UMYIEecTBa B
OIJIaTy WHBECTUIMOHHBIX MAE€B, 3a MCKIIOYEHHEM CIIy4yacB OINpPENeNICHUs] CTOMMOCTH HMYIIECTBA,
MIEPEAAHHOTO B OIIATy MHBECTUIUOHHBIX naeB [TM®, Ha ocHOBaHUM OTUYETA OLEHIHKA.

Jlata, Mo COCTOSIHHIO Ha KOTOPYIO ONPEAENSIETCS] CTOMMOCTh UMYIIECTBA, IEPEIAHHOTO B OILIATY
nHBeCTHIMOHHBIX TaeB [1M®, Ha ocHOBaHMM OTYETa OLEHIMKA, HE MOXET OBITh paHee TPeX MECSIEB 10
JIaThl Iepeavl Takoro UMyIIECTBA B OIUIATY MHBECTUIMOHHBIX naeB [TU®.

CTOMMOCTb UMYIIECTBA, EPEAAHHOIO B OIJIaTy MHBECTUIMOHHBIX naeB IIU®, onpenensercs no
cocTosiHUIO Ha 23:59:59 Ha naty nepenaun UMyIIecTBa B OIUIATy MHBECTHLIMOHHBIX maes [1®.

Ipu onpenenennu CYA (croumoctn axtiBoB) [IM® cromMocTh akThBa ompenensercs Ha
OCHOBAHUU OTYETa OIEHIINKA C JaTON OIIEHKU CTOMMOCTH HE paHee OJHOrOo Toja 0 JaThl, IO COCTOSIHUIO
Ha kotopyto onpenensercss CHA (CToMMOCTh aKTHBOB), 32 HCKIIIOYEHHEM CITydaeB, KOT/a Takas CTOMMOCTh
axtuBa [IM® ucnonp3yercs s onpeaeneHus pacieTHOH CTOMMOCTH HHBeCTHINOHHOTO Tast [TN® (cymMmmbl
JCHS)KHBIX CPEACTB (CTOMMOCTH HMYIECTBA), HA KOTOPYIO BBIAACTCS MHBECTHUIIMOHHBIM Mail; CyMMBI
JICHS)KHON KOMITEHCAIINH, TTOAJIEKAIIeH BBIIATE B CIydae IOTAIICHWS WHBECTHUIMOHHBIX MAaeB, €CIH
cornacHo [Ipasmnam /1Y TTNM® cymma qeHEXHBIX CPEICTB (CTOMMOCTh HMYIIECTBA), HA KOTOPYIO BBIIACTCS
WHBECTHLIMOHHBIN mMaif, n (Wwim) cyMMa [ICHEXHOW KOMIICHCAIlMM, MOAJeXallas BBIIIJIATE B CIydae
MOTANICHUS] HHBECTUIIMOHHBIX 11AEB, ONPEAEIAETCS HE UCXO U3 PacdeTHON CTOMMOCTH MHBECTUIIMOHHOTO
mas) B LEMAX OCYIIECTBICHHS BBIAAYM, IOTAlICHWS WIM OOMEHa WHBECTHIMOHHBIX I1A€B IIA€BOTO
WHBECTHLIMOHHOTO (hOHTA.

B Tex cmydasx, korga CTOMMOCTb aKTHBA ONPENENIAETCS HA OCHOBAHUU OTYETA OLICHIINKA U TaKast
croumocTh aktuBa IIM® ucnonb3yerca Al ONPENENIeHUsT paCYETHOM CTOMMOCTH MHBECTHLIMOHHOTO Mast
[MN® (cymMBI IEHEKHBIX CPEACTB (CTOMMOCTH UMYILIECTBA), HA KOTOPYIO BBIIAETCS MHBECTHIIMOHHBIH Maif;
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CYMMBI JICHEXHOH KOMIICHCAIIMH, TOJICKAIICH BBHIIUIATE B CIydac MOTAIICHHS WHBECTUIMOHHBIX TacB,
ecmu comnacHo [IpaBmmam Y [MHM® cymma IeHEKHBIX CPEICTB (CTOMMOCTh MMYIIECTBA), HA KOTOPYIO
BBIIACTCS WHBECTUIIMOHHBIA Tad, W (WJIM) CyMMa JICHEKHOM KOMIICHCAIIMHM, IOJJIC)KAlas BhIIUIaTe B
cllydyae TIOTallleHWsl WHBECTUIIMOHHBIX IIa€B, OMNpENENAEeTCS HE HCXONl U3 PACUeTHOW CTOUMOCTH
WHBECTUITUOHHOTO I1as1) B IEIIAX OCYIICCTBIICHHS BBIAYH, TIOTANICHUS WM OOMECHA WHBECTUIIMOHHBIX T1acB
MMacBOr0 WHBECTUITMOHHOTO (POHMA, JaTa OINEHKH CTOMMOCTH JIOJDKHA OBITh HE paHee IISCTH MECAIEB 0
JIAThI, TI0 COCTOSIHUIO Ha KoTopyto onpenesercs CUA (cTOMMOCTh aKTHBOB).

CTOMMOCTh aKTHBa OMpPEENsAeTCS Ha OCHOBAHWMHU JOCTYIMHOTO Ha MOMEHT ompeneneHuss CUA
(croMMOCTH aKTHMBOB) OTYETa OICHIIMKA C JaTOW OICHKH, Haubojee ONM3KOM K JaTe ONpeciicHHS
CTOUMOCTH aKTHBa.

1. Kputepuu npusHanus, npeKpameHusi NPU3HAHUSA U MeTOAbI onpe/esieHus!
CTOMMOCTH AKTHBOB H 00513aTe/IbCTB

1. OO0mue moJioxeHus

Kputepun mnpu3HaHWS, TpEKpamleHUs TPU3HAHUS  OMNPENCIIIOTCS B COOTBETCTBHH  C
MexayHapoJHBIMU CTaHAAPTaAMH (PHHAHCOBOW OTYCTHOCTH. METOJBI ONpPENCICHUS CTOUMOCTH aKTHBOB H
00513aTENBECTB OIPEEIAIOTCS B COOTBETCTBHH C MEXIyHAPOJHBIM CTaHAApPTOM (DMHAHCOBOH OTYCTHOCTH
(IFRS) 13 «Ormenka cupaBeInBOil CTOUMOCTHY. MeTObI ONpeIeNeHUs] CTOUMOCTH aKTHBOB, BXOJAIINX B
COCTaB HMMYILECTBA pPAa3HBIX IACBBIX WHBECTHIUOHHBIX (OHJIOB, HAXOJIIUXCS IO YIPaBICHUEM
VYrpasnsronieil KOMIIaHWH, HE JOJDKHBI Pa3JInyaThCsl.

B cnygae mpuoOpereHHs akTHBOB, KPUTEPHUU TNPHU3HAHUS KOTOPBIX M METOABI ONpEACICHUS
CTOMMOCTH KOTOPBIX HE OMHUCaHbl B HacTosimux [IpaBuiax, YmpaBisiomias KOMIAHUsS 33071aroBpeMEeHHO
BHOCHT JIOTIOJTHEHUS B Hactosimue [IpaBua.

2. Tlopsiiok  KOPPEKTHPOBKH  CTOMMOCTH  aKTHBOB, COCTABJISIOLIHX

umymectso [TUD

CTOMMOCTh aKTHUBOB, BXO/UIIMX B COCTaB HMMYILIECTBA IA€BBIX HMHBECTHIMOHHBIX (DOHIOB,
NOJJISKUT PETYIIPHOMY aHanM3y Ha o0eclieHeHHe (TecTHpOBaHHME Ha oOOecleHeHHE) B CBSI3U C
HE0OXO0IMMOCTBIO KOPPEKTUPOBKH CIIPABEIIMBOI CTOMMOCTH B Clydae BO3HUKHOBEHHsI COOBITHIA, KOTOPBIE
MOTYT OKa3aTh HETaTHBHOE BIHMSHHE Ha OXHIaeMble OyAyllue NEeHEXKHBbIE MOTOKH M0 HUM (najiee —
NpU3HaKK 00ECIICHEHH S ).

OmueHka crpaBeUIMBONH CTOMMOCTH aKTHBOB JOJDKHA YYUTBHIBATh MPEMHIO 38 PHUCK, B YaCTHOCTH,
MPEMHUIO 3a KPEOUTHBIH PHCK KOHTPAareHTa, OTPAaXAIOUIYI0 CYMMY, KOTOPYIO YYaCTHHKHM pBHIHKA
oTpedoBay ObI B KAYeCTBE KOMIICHCAIIMH 332 HEOTIPEIEIEHHOCTh, TPUCYIIYIO JEHEKHBIM ITOTOKaM.

Jnst enelt KOppeKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAWTHBIA PUCK KOHTPAreHTa Y MpaBJIsonias
KOMIIaHUs UCTIONB3YeT CIETYIOIINN TTOAX0:

— €CII KOHTPAareHT MMEeT PEWTHHT, NMPHCBOCHHBIM OJHUM W3 KPEIUTHBIX PEHTHHTOBBIX
areHTCTB, TO JUISI KOPPEKTHPOBKM CTOMMOCTH aKTHBOB HA KPEOWTHBIH PHCK HMCHONB3YIOTCS JAHHBIE 110
BeposiTHOCTAM Jedonrta (PD) oxgHoro m3 peiituHroBeix areHtctB 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 ©KEroHOT0 OTYEeTa, B IOPsAKE, peycMOTpeHHOM B [Ipnnoxennn 4,

— €CIIM KOHTPareHT WMEeT pEeWUTHHI, MPUCBOCHHBIH Ha OCHOBAaHWUHM BHYTPEHHEH
pPEUTHHIOBOH Mozenu YIpaBisionied KOMIAaHWUHM, TO JUIi KOPPEKTHPOBKHM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIA PUCK MCHOJB3YIOTCS JaHHBIE IO BeposTHOCTM nedouta (PD), onpenenennsie Y npasisiomeit
KOMIaHuel (MCHOJB3YIOTCs IyOJMMYHBIE CTaTHCTHYECKHWE JaHHble MO BeposiTHOocTAM nedonrta (PD)
PEHTHHIOBOTO areHTCTBAa B COOTBETCTBHH C METOUKON, H3T10eHHOH B [Ipunoxenun 4);

— €CIIN KOHTPAareHT He MMeeT PEeNTHHra, TO I KOPPEKTHUPOBKM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIA PUCK MCIIONB3YeTCs JaHHbIE 110 KPEAUTHBIM YOBITKAM, pacCUNTaHHBIE HA OCHOBE COOCTBEHHON
CTaTUCTUKU Y IIPABIIAIONIEN KOMITaHUU.

Merto¥Ka OLEHKH KPEIUTHOTO PHUCKA KOHTPAareHTa U KOPPEKTHPOBKH CIIPABEIUINBOH CTOMMOCTH
aKTMBOB HA KPEAWTHBIN PUCK KOHTpAreHTa (Jajgee — MeToAnKa) npuseaeHa B [IpmnoxkeHun 4 K HaCTOSAIAM
IIpaBunam.

TectnpoBaHue aKTHBOB, BXOJIIMX B COCTaB MMYIECTBA MAEBBIX WHBECTHIMOHHBIX (DOHIOB, Ha
o0ecIieHeHHEe TIPOBOJMTCS HE PeXe, YeM Ha KaKAyIo Aary omnpeneneHuss CUA.

IoaTBepxneHneM HEOOXOMMMOCTH TECTUPOBAHUS AKTHBOB Ha OOECICHEHHWE SBISIOTCSA, B
YaCTHOCTH, HaOJI0JaeMble 3HAYMMBbIE JOCTYIHBIE JaHHBIE, B TOM YHCIIE, O CIIEAYIOMINX COOBITHAX (manee —
COOBITHSL, BEAYIIHE K 00CCICHEHHUIO):

B OTHOIICHHUH IOPUANIECCKUX JIUIL:




— yXyamenne (UHAHCOBOTO TIOJNIOKEHHSI KOHTpPAreHTa, OTpPa3WBIIHECS B JIOCTYITHOM
(PMHAHCOBOH OTYETHOCTH, 2 IMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oostee 4eM Ha 20%.;

— CHIDKEHUE KPEAWTHOTO peHTHHra KOHTpareHTa. JlaHHOe HEraTMBHOE COOBITHE
MIPUMEHSETCS ISl aKTHBOB, METO/IMKA OTIPEJIENIeHNs] CTOMMOCTH KOTOPBIX TIPE/IIoaracT KOppeKTHPOBKY Ha
KPEIUTHBIA PHCK KOHTpAareHTa, y KOTOPOTO HMMeEETCsl MyONWYHBIH PEUTHHI OIHOTO W3 KPEIUTHBIX
PEUTHHIOBBIX areHTCTB, B COOTBETCTBUHM C METOIMKOW, NpuBeAeHHOH B [IpuimoxeHnn 4 K HacTOSIIUM
[paBunawm;

— PE3KHUIl pOCT JOXOJHOCTH JIIOOOTO JIOJITOBOTO MHCTPYMEHTA SMHTEHTA (3a MOCIeaHue 5
TOPrOBBIX JHEH TpH OTCYTCTBUH pocra poxofHoctd O®dD3 WM mpu OTCYTCTBUM pOCTa JIOXOJHOCTH
AQHAJIOTMYHBIX ~ OONHMranuii AMHTEHTOB); YTpaBisiolmlas KOMIIAHMS Ha OCHOBE OSKCIEPTHOTO
(MOTHBUPOBAaHHOTO)  CYXAEHHMsI  ONpeleNser BIMSHUE pOCTa  JOXOMHOCTH  oOnuranuu  Ha
KPEAUTOCIOCOOHOCTh 3MHUTEHTA, UCXOS M3 CPABHCHHS CO CIP3I0M aHAJIOTHYHBIX oOyuraiuii 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 00sI3aTeNIbCTBA YMHUTEHTA/KOHTPAreHTa, B cliydae eciu AaHHas MHGOPMAIUs MPSIMO WIIH
KOCBEHHO HaOuofjaemMa YNpaBIsIOMIeH KOMIAHWEH 3a HMCKIIOYCHHUEM HapyIIEHUs CPOKa HCIIOIHEHUS
00513aTeNILCTB KOHTPAreHTOM II0 OILIaTe IIEPEMEHHOM YacTH apeHIHBIX IUIaTeXel (TaknX Kak BO3MEIlCHUE
KOMMYHIBHBIX YCIYT, IUIaTa C TOBapooOOpPOTa M WHBIE) HAa MEHBIIMA CPOK, YeM OIIPEAEICHO
VYnpapnsiomeil KOMIIAaHAW Uil TIPU3HAHMS jAedonTa, HO OONBLIMKA, YeM Uil NpHU3HAHHUA ASOUTOPCKOM
33J0JDKEHHOCTH  ONEpaliOHHOM (py  Hauuuuu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXICHUS
Ynpasinsiomei KOMITaH!N );

— HapylIeHHWe CPOKa HCIIOJHEHUsS! 00s3aTenbCTB OoJiee YeM Ha CPOK, MPHU3HABACMBIA IS
JaHHOTO BHJA 3aJ0JDKEHHOCTH OMNEpalMoOHHBIM, HO MEHEe, YeM OIIpeAeeHO
VYnpasnsiomeid KoOMIaHWed il TpH3HaHHUS jedonrta (TEXHWYECKHH medont) 3a
UCKJIIOYEHHEM HApYIIEHUs! CPOKa WCIIOJHEHUS 00s3aTeNIbCTB KOHTPAreHTOM I10 OIlIaTe
NepeMEHHOM YacTH apeHIHBIX TUIaTeXel (TakuX Kak BO3MENIeHHE KOMMYHAIBHBIX YCIIYT,
IlaTa ¢ TOBapooOOpOTa M MHBIE) HA MEHBIINH CPOK, YEM OIpEeesieHO YTpaBisronien
KOMITaHUH JUIsl TIpU3HaHus nedoinTa, HO OONBIIUM, YeM Ul NMpU3HaHMs AeOUTOPCKOM
3aJJ0JDKEHHOCTH OMNEpalMoHHON (IpM HaIWYud OOOCHOBAaHHOTO MOTHBHUPOBAHHOTO
cyxaeHus Ynpasisitomiei komnanun). He cunraercst coobiTneM o0eciieHeH s IPOCpOoUKa
UCIIONTHEHUsSI 0053aTeNbCTB KOHTPareHTOM B OTHOIIEHWH KPEOUTHBIX JOTOBOPOB H
noroBopoB 3aiima Ha S5 (IIaTh) paboumx paHEH B OTCYTCTBHE WHBIX IIPH3HAKOB
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
nHpOPMAIHH;

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

— OT3bIB (QHHYJIMPOBAaHWE) Yy OMHUTEHTA/KOHTPAreHTa JIMICH3UM 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/KOHTpareHTa nomycka CPO nHa ocymiecTBieHue
OCHOBHOTO BHJIa JEATEIHHOCTH (32 MCKJIIOUCHHEM CJIy4aeB, KOTJA JIMIEH3US C/AeTCsi KOHTPareHTOM
JIOOPOBOIBHO);

— HaXO0XJICHWEe KOHTPareHTa B OJHOH U3 IPOLEYp, IPUMEHSIEMBIX ITPH PACCMOTPEHHH JIeNIa
0 ero 0aHKpPOTCTBE B COOTBETCTBHHM C IEHCTBYIOIIMM 3aKOHOJATENLCTBOM, €CIIM JaHHas IpoIenypa C
OOJIBIION BEpOSATHOCTHIO TPHBEAET K HECMOCOOHOCTH KOHTpareHTta oOCIyXuBaTh (DUHAHCOBBIE
00s13aTeNbCTBA.

— TEKyIlas W/Wiu Oynylias HecrnmocoOHOCTh (10 MHEHHIO YTpaBIsIOmIei KOMIAHUH)
KOHTpareHTa OOCTyXWBaTh (MHAHCOBBEIE  OOS3aTENBCTBA, OCHOBBIBAIOMIASICS HAa  OJHOM U3
HIDKETIEPEUNCIICHHBIX KPEUTHBIX COOBITHI MM MX COBOKYITHOCTH:

— HCHWCIIOJHCHHBIC WJIM OTJIO)KEHHBIC BBIUIATHl NPOIEHTOB HWJIM OCHOBHOTO [OJITA IIO
KOHTPAKTHBIM 0053aTeNbCTBAM (32 MCKIIFOYEHHEM IPOIYIISHHBIX BBIIUIAT, JOIMYCTHMBIX
JBTOTHBIM [IEPHOJIOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUIGHHE B CHJIIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpOKa HWCIIOJIHEHUS
00513aTeNIbCTBA B CBS3M CO BCTYIUIGHHEM B CHIIY OTOBOPKH O JJOCPOYHOM HACTYIICHUH
CpOoKa WCIOJHEHHsS JI000r0 W3 JPYyrHX aHAIOTHYHBIX 00s3aTenscTB  (Kpocc-
aKcernepaus);

— BCTyIUIGHHE€ B CHJIy OTOBOPKHM O JIOCPOYHOM HACTYIUIGHMH CPOKa HCIOJTHEHHS
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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 OTKa3bIBAETCsl OT COBEPIICHHS IIIaTexa
WJIN OCTIapUBaET FOPUINYECKYIO CHITY 00513aTENbCTBA;

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

— MIPEIOCTaBIICHNE KPEAUTOPOM YCTYIIKH CBOEMY 3a€MIIMKY B CHIY AIKOHOMHUYECKUX
NPUYMH WM JOTOBOPHBIX YCJIOBHIf, CBSI3aHHBIX C (DMHAHCOBBIMU 3aTPYIHEHUSIMH DSTOTO 3aeMIIHKa,
KOTOPYIO KPEAUTOP HE MPEAOCTaBUI Obl B MHOM ciydae (B TOM YHCIIE PECTPYKTYpH3alus 3a/I0JDKEHHOCTH C
YMEHBIIIEHUEM CTaBKH, ITPOJIOHTAIEN 3a/I0JPKEHHOCTH MITH OTCPOYKOI BCEX MIIM YacTH IJIaTexXeil);

— WCYE3HOBEHHE aKTHBHOI'O PHIHKA Ul (DMHAHCOBOIO aKTHUBA B pe3yjbTaTe (pUHAHCOBBIX
3aTpyAHEHUH OMUTEHTa W OTCYTCTBHE LI€H, pPACCUUTAHHBIX  HaONII0JaeMbIMH
ucroynnkamu uHpopmaimu (B T.4. HKO AO HPJ] u uHBIX LleH WHPOPMAIMOHHBIX
CHCTEM, HCTOJIb3YeMBbIX B HacTosux [IpaBunax onpenenenus CUA;

— UHBIE COOBITHS, ONpeessieMble Y TPaBIISIONIei KOMITaHHEH .

B OTHOIICHNH (HU3UYCCKUX JIUIL:

— MOSBIICHUE Yy YIpaBisonied KOMIIAHWM WH(GOPMAIMM O CHIKEHHH BO3MOXKHOCTH
¢u3nueckoro aMua oOCITyXKHBaTh 00s3aTesbeTBa (MOTEPsl pabOTHI, CHIDKEHHE 3apaOdOTHOM IUTaThl WM
WHOTO PacroyaraeMoro J0Xo/a);

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

— MOSIBJICHUE Y YTpaBistomeil KoMIaHuu HH(OpPMaIMK O BO30YX/ICHUH YTOJIOBHOTO Jienia
B OTHOMIEHNH (PU3MUECKOTO JINLA WITH OOBSIBIICHUH €TI0 B PO3BICK;

— HapylIeHHe CpOKa HCIOJHEHHs O00s3aTelIbCTB HAa MEHBIIHWH CPOK, YeM OIIpeJeIeHO
VYnpapnsiomeil KOMIIAHWW JUIsl TIPU3HAHMS jAedonTa, HO OOJbIIMKA, YeM Uil NpHU3HAHHUS AEOUTOPCKOM
3aJ0JDKEHHOCTH  OTIEPAIlIOHHOM 3a WCKIIOYEHHEM HapylICHUs CpOKa WCIIOJHEHUS 0053aTelbCTB
KOHTpPareHTOM II0 OIulaTe IIePEMEHHOW 4YacTH apeH/JHBIX IUIaTeXed (Takux Kak BO3MeEIIEHHe
KOMMYH&IBHBIX YCIYT, IUIaTa C TOBapooOOpOTa M WHBIE) HAa MEHBUIMH CPOK, YeM OIIpEAeIeHO
VYnpapinsiomeil KOMIIAHWW JUISl TIPU3HAHMS Ae(oiTa, HO OONBIIUMA, YeM IS NMpPU3HAHUS JeOMTOPCKOM
3aJ0JDKEHHOCTH  ONEpaloHHON (py  Hamuuuu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXKICHUS
VYnpasnstonieit KOMIaHuH);

— WHbBIE COOBITUS, OmlpenensieMble YTpaBisiOIed KomMnaHueld (B YacTHOCTH, HAJIMYHE
TIPU3HAKOB OOecIieHeH s/ neoNTa Mo OAHOMY M TOMY K€ KOHTpareHTty B pa3Heix [TN®
10T yIIpaBJICHHEM Y IIPABIISAIONICH KOMIIAHUH) .

ObeclieHEHNE 110 Pa3IMYHBIM aKTHBaM, OTHOCSIITMMCS K KOHTPAreHTy:

— B Cilydae BO3HHKHOBEHHS OOECIEHEHHs II0 OJHOMY AaKTHUBY OCTaJbHBIE AaKTHBBI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TaK e CUUTAIOTCS 00€CIICHEHHBIMM;

— 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 (TaknxX Kak BO3MEIIEHHE KOMMYHAIBHBIX YCIYT, IuIaTa C TOBapooOOpOTa M
WHBIC) HA MEHBUIMH CPOK, YEM ONpENeNeHO YTPaBIIOmeH KOMIAHWEH Ayl mpu3HaHus aedonira, HO
OOJIBIINH, YeM ISl IPU3HAHUS AEONTOPCKON 3aJ0JDKEHHOCTH OIIEPA[IOHHOM, YTPaBIsAIOMmIas KOMITAHHS
BIIpaBe HE NPOBOJHUTH OOECIIEHEHHE YKa3aHHOW JIeOMTOPCKOW 3a0JDKEHHOCTH (B COOTBETCTBHHU C M. 2.
Omnenka aktuBoB. OOecrieHenne 0Oe3 nmedonra [pmnoxenuss Ned). JlaHHOE IeicTBHE MOMKHO OBITH
000CHOBaHO MOTUBHPOBAHHBIM CY>KACHHEM Y IPaBIISIOIICH KOMIIaHUH.

MOHHTOPHUHT PU3HAKOB 00CCIICHEHWS :

— MOHHUTOPUHT TO (DUHAHCOBOW OTYETHOCTH - HE MMO3KE 4YeM duepe3 1 Mecsll Mmocie
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 €KEAHEBHOW OCHOBE;

— MOHHUTOPHUHT TI0 (PU3NIECKHUM JIUT[AM TIPOBOIUTCS HE PEKE U4eM pa3 B 6 MecsIIeB,;

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

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

— B CITydac MpeKpalIeHus MPUBEIIIETo K 00SCIICHEHUIO HapYIICHU OPOTOBBIX 3HAYCHHUN
(hMHAHCOBBIX MTOKAa3aTeJeH B TEUCHUE IBYX KBapTAJIOB;
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— B Clydac HM3MEHEHHS COCTaBa AaKIMOHEPOB, KOIJa HOBBIE AaKIMOHEPHI CYIIECTBEHHO
YAY4IIaloT OIEHKY BO3MOXKHON TIOAJEPKKHY 3a€MIIHKA/KOHTPAreHTa;

— B Cllydae TIoJydeHuss HWH(OpManmMM O TpeKpamieHuH  CyIAeOHOro/yroJIoBHOTO
TIpeciieIOBaHMs 3aeMIUKA/KOHTPAreHTa IMyTeM ONpaBAaTelIbHOTO MPUTOBOpa MO0 MpEeKpalleHus ena.
[Ipu 5TOM B Cilydae MHPOBOTIO COTJIAIIEHHS MEXKAY 3a€MIIMKOM/KOHTPAreHTOM M UCTIIOM Y IIpaBIIsionias
KOMIaHUsl 00s13aHa IIPOBECTH OIIEHKY (PMHAHCOBOTO COCTOSIHUSI C YU4E€TOM M3BECTHBIX MJIH IPEIIOIaraeMbIX
YCJIIOBHH MHPOBOTO COTJIAIICHHSI.

B citydae, eciu cnipaBe/inBasi CTOUMOCTD aKTHBA OIPEIEISIach HA OCHOBAaHWH OTYETa OLICHIIINKA,
COOTBETCTBYIOIIEro TpeboBaHusM DenepanbHOro 3akona "OO0 MHBECTHIIMOHHBIX (hOHIAX", MPUHATHIX B
COOTBETCTBUHU C HUM HOPMATHUBHBIX akTOB, Yka3aHusa Ne 3758-Y u nacrosauiux Ilpasun onpenenenus CHA.
O JaThl BO3HWKHOBEHHS TIIPH3HAKOB OOECIIEHEHWsI aKTWBa, YTpaBIslollas KOMIIAHWS HE BIIpaBe
UCIIONIb30BaTh TAKOW OTYET OICHIIMKA JUIs OINpENeNieHUs] TeKyIleHd CHpaBe/UIMBOM CTOMMOCTH 0e3
KOPPEKTUPOBKH. Y TIpaBJIsiolias KOMIIaHHUs B CPOK, He mpebiniatoniuii 10 padbouux aHeit (eciiu MHOM cpok
HE TMpPEAyCMOTPEH B OINUCAHUHM OIIGHKHM COOTBETCTBYIOIIETO HMHCTPYMEHTA), JOJDKHA OCYIIECTBHTH
BHEIUTAHOBYIO TIEPEOLICHKY aKThBa. JlaTa, Mo COCTOSHMIO Ha KOTOPYIO ONpeNeNsercss HOBas OILEHKa, He
JIOJDKHA OBITH paHee JaThl BO3HHUKHOBEHHUSI COOBITHS, BEAyNIEro K oleclieHeHHo. [0 AaThl mepeoleHKH
CIIpaBeINBasi CTOMMOCTD KOPPEKTUPYIOTCS C Y4ETOM TpeOOBaHHI HACTOSINErO MyHKTa.

B cnydae BBISBIEHHS NMPH3HAKOB OOCCIICHEHUS! B OTHOLICHWHM aKTHBA YIPABISIONIAs KOMIAHUS
oopmisier BHYTpeHHHMH JOKYMEHT, Ha OCHOBAaHHHM KOTOPOTO BHOCSTCS (HE BHOCATCS TNPH HaJIWMYAN
MIPU3HAKOB OOECLeHEHUsT U O0OCHOBaHMWS) KOPPEKTUPOBKH B CIIPABEIIMBYIO CTOMMOCTH aKTHBA. Takoi
JIOKYMEHT JIOJDKEH COJIePKaTh:

— CBeJIeHUs 00 aKTHBE, CIIpaBeUINBas CTOMMOCTh KOTOPOTO MOISKUT 00ECIIEHEHHIO;

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

— nHpOpMaIHI0 00 HCIIOIB3YeMOM METOE KOPPEKTHPOBKU CIIPABEIIMBON CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHSI BEIOPaHHBIX KO3 PHIIMEHTOB TS pacuera (B clydae X UCIONb30BaHMUA);

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

VYnpasnsiomas kKoMnanusi yBegomusieT CrHenuaau3HpOBaHHBIA JENO3UTApHHA O HACTYIJICHUH
HEraTUBHOTO COOBITHS TIOCPECTBOM OTIIPABKH COOOIIEHHS 110 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 «JHTepHeT»
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, Accoruarust 3amuthl HHOOPMAIMOHHBIX MpaB uHBecTtopoB (A3UIIN) 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 WHG)OPMALMOHHOW CHUCTEMBI IKHJIHIIHOTO
crpoutenberBa  (https:/Ham.nom.pd/), kaptoteku apOutpaxubeix nen (http://kad.arbitr.ru/), Enuxoro
(enepaTbHOTO peecTpa IOPUAMYECKH 3HAYMMBIX CBEACHHH O (hakTax HESTENbHOCTH IOPHIMYECKHUX JIHII,
WHAVMBUYabHBIX MPEANPUHUMATEICH M MHBIX CYOBEKTOB 3KOHOMHYecKo aesitensHocTH (Denmpecypc)
(https://fedresurs.ru), Emunoro denmepampHoro peecrpa cBeneHuit o GankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), Hamuonaineroro pacuernoro aenosutapus  (https:/Awww.nsd.ru/ru/),
JNeONTOpa/KOHTpareHTa, pPEUTHHTOBBIX  areHTCTB, ['ocyqapcTBEHHBIM  MH(OpPMAIMOHHBIH  pecypc
oyxranrepckoit (punancoBoit) oruernoctu (https://bo.nalog.ru/);

— nHQOpMAIHsI U JOKYMEHTHI, NPEIOCTaBIIsieMble JIeONTOPOM/OIDKHUKOM Y TIPaBIIsFOIIeH
KOMITaHUH.

— MOHHTOPHUHT MPHU3HAKOB OOECIIEHEHHUSI MPOBOAUTCS Ha Kakayto mary pacuera CHA. B
Cllydae, €CIId IpH TPOBEJCHHMH MOHHUTOPHHTA CTAaHOBHUTCS MJOCTYITHOH HHQopMamusi O NpH3HAKaxX
o0ecIieHeHN s, CIIPaBeUINBasi CTOMMOCTh TIEPECUUTHIBACTCSA HA Ty XK€ AaTy. MOHHUTOPHHT MPOBOAUTCS MO
OTKPBITHIM JIOCTYITHBIM HCTOYHHKAaM, KOTOPBIE CTAaHJAPTHO HCIIOJIB3YIOTCSI Ha PBIHKE B OTHOIICHHH
JTAHHOTO BH7a KOHTPAareHTOB U SMUTEHTOB.

IIpu stoM, ecnu y VYmopaBisdmoolied KOMIAHMM HAa MOMEHT IPOBEIEHHUS TECTUPOBAHUSA Ha
obecrieHeHHe MMeeTcss oOeclieueHre, Ha BeCh WM OONBIINN pa3Mep, YeM pa3Mep CIpaBeITHBOI
CTOMMOCTH oOIlleHuBaemMoro aktuea IV (B Buae 3aymora, MOPYYHTEIbCTBA, TapaHTHUH, 00s3aTENbCTBA
TPETHUX JIUII, U T.II.), TO B 3TOM CIydae KOPPEKTHPOBKA CIIPABEAIMBON CTOMMOCTH 00ECIIEUeHHOTO aKTHBA
HE MPOUCXOANT. Y CIIOBHE MPUMEHSETCS TOJIBKO B CiIydae, KOTAa CIpaBe/UInBas CTOMMOCTh 0OecredeHuns
paBHa WJIM NPEBBIIIACT pa3Mep CIIPaBEeUINBON CTONMOCTH OLIEHHBAEMOTO aKTHBA.

[Nopsinok OLEHKH CIpaBeaIBOI CTOMMOCTH OOECTICUeHHS:
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— CnpaBemyuBas  CTOMUMOCTb  HEABMXKMMOIO HMMYINECTBA, IEPENaHHOIO B 3aJI0r,
OIIpezieNsIeTcss Ha OCHOBAaHMM OT4YeTa 00 OIEHKE, COCTaBJICHHOM HE paHee JaThl BBISBICHHS NpU3HaKa
00€ECIIEHEHHS

— CripaBeiiBasi CTOMMOCTh IIEHHBIX OyMar, MepefaHHbIX B 3aJIOoT, OIpenenseTcs B
COOTBETCTBUU C TIOJIOKeHUsIMH ITyHKTa 5 Pa3nena |1l HacTosmumx [MpaBn;

— CrnpaBenuBas 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 KOPPEKTUPOBKM Ha KPEIUTHBIN PUCK KOHTpareHTa B COOTBETCTBUU C METOJMKOM, NpUBEAECHHON B
[punoxenun 4 x HacrosuumM IIpaBunam;

— CripaBeinBasi CTOMMOCTb 00SI3aTeNILCTB TPETHUX JIUI OIPEAENSETCS B COOTBETCTBUH C
NOJIOKeHUsIMU TonyHKTa «[Ipouast neduropckas 3a10JKeHHOCThY MyHKTOB 3-14 Paznena 111, mynkra 13
Pazpnena III Hacrosuux [paBu.

— CrpaBemuBas  crouMocth  IIpenBapurensHOro — JoroBopa Ha — NpHOOpETEHUE
HEJIBIDKUMOCTH M TIpaB Y4YacTUsi B POCCHUHCKMA W WHOCTPAaHHBIX OOINECTBAX B COOTBETCTBUH C
WHBECTULIMOHHON Jekiapauuedl B cocraB umyluecrtsa IIM® ompenensiercss Ha OCHOBAaHHMM OTYETa
OLICHII[KA, COOTBETCTBYIoUiero TpeboBanusaM PexepanpHoro 3akoHa "OO HHBECTHIIMOHHBIX (oHmax",
IPUHATEIX B COOTBETCTBHM C HMM HOPMAaTHUBHBIX aKTOB, YkazaHus Ne 3758-Y u nHacrosmux [IpaBun
onpenenenus CHA, cocTaBIeHHOro Ha AaTy 3axitoueHus [IpeasapurensHOro JoroBopa.

3. JleHe:kHBIE CpPeICTBA HA CYETAX, B TOM YHCJI€ HA TPAH3UTHBIX, BATKTHBIX
CYeTax,cueTax 3CKpOY, OTKPBITHIX Ha yHpaBiswiyl kovmnanuw J.V.

100% 0]

Buabl akTuBoB

[leHexHble cpeacTBa Ha cuyeTax, B TOM 4uUC/Ae Ha TPaH3UTHBbIX,
BaJIOTHbIX CYeTax,cyeTax 3CKPOYy, OTKPbITbIX Ha YMpaBAsoLWYO
komnaHuo [.Y. MU, Toproeo- kKnupuHroeble cyeta B HKL

Kpuntepnn
npu3HaHus

[aTa 3auncneHuss OeHEeXHbIX CpeACTB  Ha  COOTBETCTBYHOLLMN
6aHKOBCKUI cYeT (pacyeTHbI, TPAH3UTHbIN, BaOTHbINA) HA OCHOBaHUM
BbINMUCKU C YKA3aHHOro cyeTa.

[eHexHble cpeAcTBa Ha cyeTe 3CKPOy TMpU3HAKTCa C  Aathl
NoATBEPXAeHUs dakTa 3a4NC/IEHMS Ha CYeT 3CKPOY M TONIbKO B TOM
cflyyae, ecnum nociae 3auvucrieHne cpeacts Ha cuyeT ackpoy [MNO
coxpaHsieT obs3aTenbLCTBa MO onnaTe, COracHO YC/0BMSAM AOroBopa.
Ecnn ycnoeus pacyeToB no AOroBopy npearnofaratoT, YTo 3a4ncieHune
Ha CYEeT 3CKpoy sABMSeTCs hakToOM onnaThl, TO AEHEXHble cpeacTBa Ha
cueTe 3CKPOy He MpU3HatoTCS.

Kpurepun
rpekpaijeHns
fnpyu3HaHus

e [laTa WCNOJIHEHUS KpeauTHOW opraHmsaumen obsasaTenbCcrs Mo
NnepevyncneHunto JeHexXHbIX CpeacTB CO CYETa;

e [laTa peweHns baHka Poccum 06 oT3bIBE AMueH3un HaHka
(OeHexHble cpeacTBa MepexoasT B CTaTyCc npoyen aebutopckon
3a40/HKEHHOCTH);

e [lata nukBuaaumm 6aHKka cornacHo WHdgopMauum, pacKkpbiTOn B
oduumanbHOM AOCTYNMHOM UCTOYHMKE (B TOM ymcne 3anmcm B EFPHOJI
0 NuMKBMaaunmn 6aHka).

e [lo cueTy 3cKkpoy - gaTta, B KoTopyto obazatenbctea MNMN® no onnate
C WUCMNONb30BaHMEM CYeTa 3CKPOYy, COrfacHo YCNoBUSIM A0OroBopa,
CYMTAKOTCSH MCMNOJSIHEHHbIMU.

CnpaBeagninBasi
CTOMMOCTb

CnpaBeanmBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM yucrie
Ha TPaH3UTHbIX, BaJIIOTHbLIX CYETax W CYETEe 3CKPOY, OTKPbITbIX Ha
ynpasnsawowyo komnaHuio A.Y. NMNO onpepensetca B cyMMe ocTaTka
Ha cyeTax OTKPbITbIX Ha ynpasasowyo komnaduwo 4.Y. MNOD.
CnpaBeanuBas CTOMMOCTb OMpefesniieTca B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKU  CrpaBeasiMBON  CTOMMOCTM MPU  BO3HUKHOBEHWUMU
cobbiTus, Beagyuwero Kk obecueHenuto (Mpunoxenne 4).
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Hdara M | Cnucok o06wmx cobbiTuii, NpuMBOAAWMX K OOECUeHEHWUD, YyKasaH B
cobbiTHs, MpunoxeHun 2.

npusogsawmne K
obecuyeHeHNIo

4. Tlpu3HaHMe W OLIEHKA [eTO03UTOB
Kpurepuu npusHaHus:
- C J1aThbl 3a4MCIICHUA JCHCKHBIX CPCACTB BO BKJIaA HA OCHOBAHHU BBIIHMCKU C YKa3aHHOI'O
cyera;
- C JaTbl NIEPEYCTYNKHU IpaBa Tpe6OBaHI/I$[ O BBIIJIATE BKJIaga U HAYHCJICHHBIX IMPOLCHTaX
Ha OCHOBAaHWU JOTr0OBOpa.

Kpurepun npexpaimenus NpU3HAHUS:

- C JaThl WCIOJIHEHWS KPEIUTHON OpraHu3anueil o0s3aTelbCTB IO BO3BpaTy BKJIaJa
(BO3BpAT C IEMO3UTHOTO cueTa CyMMEI BKiIaa Ha cyeT [IV® neHeXHbIX CpeicTB);

- C JaThl MepeyCTYIKH MpaBa TpeOOBaHMS O BBIILIATE BKJIAAA U HAUYMCIEHHBIX IIPOLIEHTAX
Ha OCHOBaHHUH JJOrOBOpA.

- nara BHecenus cBeneHudl B EI'PIOJI o npekpanieHMM AeATENbHOCTH KPEIUTHOMN
OpraHU3alMH B IOPSAKE, YCTAHOBICHHOM JAEHCTBYIOIINM 3aKOHOIATEIbCTBOM, B ClIydae €€ JIMKBHUIAIWH;

- nara pemienust banka Poccum 00 OT3bIBE JIMICH3WM KPEAWTHOM OpraHM3alMy Ha
opunmansHoM caiite banka Poccum (cymma genos3nTa mpH3HaeTcss B aKTHBE «IIpodast J1eOMTOpCKast
3a7I0JKEHHOCTBY).

OueHKka 1en031MTOB M AHAJTOTHYHbIX HHCTPYMEHTOB

IMopsiaok OLeHKH:

CrpaBeyiBas CTOMMOCTH JICTIO3UTa JO HACTYIUICHHS CpOKa €ro IIOJHOTO TIOTallleHus,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPENEIIICTCS B CIICAYIOIIEM MOPSIKE:

- ©CITH CPOK IOTAIICHUS BKJIaJa «II0 BOCTPEOOBAHUSY;

- €CITH CPOK moraimieHus aenosuta He Oonee 1 (OmHoro) roga (a umMeHHO He Oonee 364
JHEH B MOMEHT €ro MPHU3HAHWS) W CTABKa IO JEMO3UTY COOTBETCTBYET PHIHOYHOW MO0 HAXOAUTCSA B
JTarna3oHe, ONPECICHHOM C YUETOM BOJIATHIILHOCTH PHIHOYHBIX CTABOK HA FTOPH30HTE 3 MECSIA C yI4ETOM
MOCJICTHEH PACKPBITON CTaBKH,

ClipaB€JInBast CTOUMOCTD JICTIO3UTAa IMPU3HACTCA paBHOﬁ OCTaTKy ACHCKHBIX CPE€ACTB BO BKJIAAC,
YBEITMYCHHOH Ha CyMMY IPOIICHTOB, PACCUUTAHHBIX IO COCTOSHHUIO HA KaKABIH paboumii neHp (marta
OIICHKH) TIO0 CTaBKe, MPEAYCMOTPEHHOH IOTOBOPOM JUIS yACp KaHUS IEHEXKHBIX CPEJCTB BO BKIAAE B
TeYeHNEe MaKCUMAIILHOTO CPOKa, IIPEYCMOTPEHHOTO JIOTOBOPOM.

BonaTuiIbHOCTE PHIHOYHBIX CTABOK ONPENEISIETCS Kak cTanaapTHoe otkinonenue (0):

E[=1(fpuui_mz
e
rJe:

T, - CPEIHEB3BELICHHBIE IPOLEHTHBIE CTABKM I10 NIPUBJICYEHHBIM KPEAUTHBIMU OpTaHU3alusAMU
BKJagaM (#ermo3uTaM) HE(QUHAHCOBBIX OpraHM3aUWil B PyONIX M HMHOCTPAHHOH BaJIIOTE B LEJIOM IIO
Poccuiickoit @enepariiii Ha COMOCTaBUMBINH CPOK (COIIOCTAaBHUMBI CPOK — CpPOK, OCTAaBIIWMCS Ha IaTy
OLIEHKH JI0 MOTAIIEHHs OLIEHHBAEMOro JeN03UTa), pacKphlBaeMble Ha opuuuaibHoM caidite banka Poccun
(mamee — cpeHEB3BEILICHHAs] CTaBKa IO JIETIO3UTaM), OIPEIEIECHHBIE B COOTBETCTBHUHM C Pa3BEpPHYTOH
IIKaJIOH, 3a MOCIEIHUE 3 MeCsIIa,

Bow — CpPElHEE apu(DMETHYECKOE CPEIHEB3BEIICHHBIX CTABOK IO JIEMO3MTaM 3a IOCIeqHue 3
MecsIa.

Junana3oH, onpeaenEHHbINA ¢ yYETOM BOJATUIBHOCTH PHIHOYHBIX CTAaBOK HA TOPU30HTE 3 Mecsla ¢
Y4ETOM TIOCIIeTHEH PaCKPBITON CTaBKH, PACCUMTHIBACTCS 1O (hOpPMYJIE:

':?'f:lhm noen — 0 = Ty = l:?iJhIH noen T @)

B mHBIX cioydasx crpaBeIyiiBas CTOMMOCTH JIENO3WTA OIPEIENSeTCs 0 METOAY IPUBEICHHON
CTOMMOCTH JEHESKHBIX MOTOKOB ([IpmioxeHne 1) ¢ MCIONB30BaHUEM CTaBKH TUCKOHTUPOBAHHSA, PaBHOU
PBIHOYHOI CTaBKe.

B cnyyae BHeceHMs] W3MEHEHMI B YCIOBHS JOIOBOpAa B 4YacTH ONpEAETEHHUS CpPOKa AENO3UTa,
MaKCHMAJIBHBIA CPOK B IEJSIX BBEIOOpAa METO/Ma OICHKH OIPENENsIeTCS B COOTBETCTBHH C W3MEHCHHBIM
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CPOKOM JICTI03UTAa, HeﬁCTByIOMHM Ha 1aTy OLICHKH, NPUYEM HAKOIUICHUEC CPOKa ACIO3UTa HEC IPOHUCXOJUT.

Iopsaok onpeneneHusi pLIHOYHON CTABKU:

PriHOYHAs cTaBKa OMPEAENSICTCS IO COCTOSHUIO Ha Kbl pa00ovmii IeHb (1aTa OLICHKN).

B kadecTBe pPBHIHOYHOM CTaBKM HCIOJB3YETCS CpEIHEB3BEIIEHHAs! MPOIIEHTHAsh CTaBKa IIO
MIPUBIICYCHHBIM KPESTUTHBIMH OpTaHU3AIUAMHU BKJIagaM (ICMOo3UuTaM) HE(UHAHCOBBIX OpraHH3alUid B
pyolIiX W WHOCTpaHHON BamoTe B IeinoM Mo Poccuiickort ®Denmeparuu Ha COMOCTaBUMBIH CPOK
(COTIOCTaBUMBIN CPOK — CPOK, OCTABIIMICS Ha JATy OICHKH JIO MOTAlICHUS OIICHUBACMOTO JCTO3UTa),
packpelBaeMass Ha oduuuanbHoM caiite banka Poccun! (mamee — cpenHeB3BelleHHas cTaBKa IO
JIeTI0O3UTaM), OIpEeAETICHHass B COOTBETCTBUM C pa3BEepHYTOM IIKanoil. B cimydae BHeceHHS H3MEHEHUI U
JIOTIOJTHEHU B Hacrtosimue [IpaBuia B yacTh W3MEHEHHWS BHJIa PBIHOYHOW CTaBKHU JJIsi aKTHBOB
(oOs13aTenbCTB) MPU3HAHHBIX J0 BCTYIUICHHS B CHIIy U3MEHEHHMH M JIOMOJIHEHWI B Hactosuiue [IpaBuia
HOBas PHIHOYHAS CTaBKa MIPUMEHSETCA C AaThl BCTYIUICHHS B CUITy U3MEHEHUH 1 TOTIOJIHEHUH B HACTOSIIUE
IpaBuna. Ecau nocnennsist packpbitas Ha caiite banka Poccun cpeiHeB3BelieHHas cTaBKa M0 JISMO3UTaM
paccunTaHa paHee, 4eM 3a MecAll O MEepBOHAYAIBLHOTO MPU3HAHUS WM JAaThl OIIEHKH, a TaKKe B clydyae
W3MEHEHHUs KiIro4eBol cTaBku banka Poccum mocie nepBOHAYAIBHOTO TMPU3HAHUS, JJIs ONpPEeNICHUs
PBIHOYHO# CTaBKU 110 pyOJIEBOMY ACTIO3UTY IPUMEHSIETCS CIIETYIOIIMN TTOAXO/:

- KitoueBass craBka banka Poccum, pgeiictBoBaBmias B Mecsne (T.e. CpeAHsAs 3a
KaJICHJAapHBIA MECSII), 32 KOTOPBII ONpeJIie/ieHa CPeTHEB3BEIICHHAsT CTaBKa 110 JIEMO3UTaM, CPABHUBACTCS C
KITI0YeBOU cTaBKOM banka Poccuw, meficTByromieli B MecsIle IepBOHAYATBHOTO PU3HAHS/C U3MECHCHHOM
KJIroueBoy craBkoit banka Poccuu;

- ecnu KioyeBas ctaBka banka Poccuu He M3MeHWIach A0 MOMEHTA MEPBOHAYAIBHOIO
MIPU3HAHUS, B KAueCTBE PHLIHOYHOH CTaBKH TpPH IMEPBOHAYAIHFHOM MPU3HAHHWH/TIOCIE TMEPBOHAYAIHLHOTO
MPU3HAHUS IPUMEHSETCS] TOCTEIHSS PaCKPhITas CPeTHEB3BEILIEHHAs CTaBKa M0 JETO3UTaM;

- ecmu KitoueBas craBka banka Poccum w3MeHmiack (B TOM YHCIIE 10 MOMEHTA
MIEPBOHAYATLHOTO TTPU3HAHU ), PIHOYHASI CTAaBKa ONpEAEIIIeTCs 10 (hopMyie:

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

Tow.cp.ppm. = OLICHKA CPEIHEB3BEIICHHON PBIHOYHON MPOLIEHTHOM CTaBKU;

Tep.pen. = CPEIHEB3BEIICHHAS IPOLICHTHAS! CTaBKa 10 NPUBICYCHHBIM KPEAUTHBIMU OpPTraHU3aLUsIMH
BKJIaaM (ziero3uTaM) He(hMHAHCOBBIX OpraHW3alMi B pyOisx, myOiaukyeMas Ha OQUIMAILHOM caiTe
Banka Poccuu, 3a mecsi, Hanbosee OMM3KUANA K JaTe OIEHKH, IO JCMO3MTaM CO CPOKOM IPHBIICUCHHUS,
MTOTIAJAFOIIAM B TOT K€ WHTEPBAJI, YTO U CPOK, OCTABIIUICS HA JIATy OICHKH IO IOTAIICHNS OIIEHUBAEMOTO
JIETIO3UTA;

KC,.,. - ximroueBas craka LIb P®, ycraHoBIeHHAs Ha ATy OICHKH;

KCop. - cpennsist xioueBas craBka banka Poccnn 3a kaneHnapHsIit MecsIIL, 3a KOTOPBIH onpeneneHa
CTaBKa T'cp pin.-

Cpennsis 3a KaJleHIapHbIH MecsI] KitoueBas craBka banka Poccun paccumnteiBaercs no gopmyse:

_ DiEC =T,
. T :

rJe:

T — xonudecTBO JHEH B KAICHAAPHOM MECSIIE, 38 KOTOPBIN PACCUMTHIBACTCS MIPOLICHTHAS CTABKA,

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

T, — konuvecTBO IHEW KalCHIAPHOTO MeECsla, B TEYCHHE KOTOPBIX JCHCTBOBaia MPOLICHTHAS
craBska KC;.

Ilo neno3utam, HOMMHUPOBAaHHBIM B MHOCTPAHHOM BaJIOTE packpbiTas Ha caiite banka Poccumn
CpeIlHEB3BEIIEHHAsl CTaBKa IO JICO3UTaM HE TMOAJIEKUT KOPPEKTUPOBKE HAa N3MEHEHHE KJIIOUEBOM CTaBKHU
Bbanka Poccun.

CpenHsis 3a KaJleHIapHBIM Mecsl KiIouyeBas craBka banka Poccum, ompenensiemas pacueTHBIM
IIyTeM, OKPYIJISIETCS A0 2-X 3HAKOB IOCIIE 3aIsITOM.

CripaBeiBasi CTOMMOCTB JICTIO3UTOB B CITy4ae HAINYKS PU3HAKOB 00ECIIEHEHUSI OTIPEeNsieTcs C
Y4ETOM KOPPEKTUPOBKH B COOTBETCTBHUH C NMOPAIKOM, IPEAYCMOTPEHHBIM [Ipuinoxenuem 4.

HOPSIHOK oripeaeJeHusl 1 KOPPEKTHPOBKHU JCHECKHBIX IMOTOKOB:

HGHG)KHLIG IMOTOKH, BKJIKOYas1 HpOHeHTHLIﬁ J0X0d, paCCYUTBIBAIOTCA B COOTBECTCTBUU C YCIIOBUAMU
J0TOBOpa, HUCXOAA U3 JONYHICHHA, YTO JACHCKHBIC CPEACTBA YACPIKUBAIOTCA BO BKJIAJAC B TCUCHUC
MAaKCUMaJIbHOT'O CpPOKa, MPCAYCMOTPEHHOI'O JOTOBOPOM, U 6y[[yT BO3BpallaTbCsi CBOCBPEMEHHO, IIPHU 3TOM
Z[aTOﬁ JACHCKHOI'O MOTOKA CUUTACTCA MUHUMAJIbHAA JaTa, B KOTOPYIO BO3MOKHO MOCTYIUICHUE NCHCKHBIX

! Ucrounuk uadopmanuu: Oduumanbheiii caift banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cpenenus mo
BKJIaJaM (Iemo3utaM) (U3UUYECKMX JIMII W HE(HHAHCOBBIX OpraHu3anuii B 1esoM 1o Poccuiickoit ®enepaiwn B
py6usix, nomapax CILA u eBpo.
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Cp€ACTB, COOTBCTCTBYIOLIAsA AAaTC OKOHYAHUA N-O0ro Imnepuoaa (33 HCKJIFIOYCHUEM CJIy4dacB JOCPOYHOTI'O
norameHuss OCHOBHOI'O I[OJ'Il"a).

Fpatbmc JCHECKHBIX ITOTOKOB KOPPCKTUPYCTCA B ClIydac BHECCHUA W3MEHEHUH B JOTOBOP, a TaK¥Ke
B CJIy4a€ UBMCHCHUA CYMMbI OCHOBHOT'O J10JITa.

5. Ilpu3HaHHe M OLlEHKA LeHHbIX Oymar, B T.4. 1eM03UTHBHIX CepTUGUKATOB

MoMeHTOM TepBOHAYAILHOTO NMPU3HAHUS [EHHBIX Oymar siBisieTcsi MOMeHT repexona k Ponmy
npaB COOCTBEHHOCTH Ha IIEHHYI0 Oymary (3a MCKIIIOYEHHMEM IIeHHBIX OyMar, IepefaHHbIX MO CIEIKaM,
COBEpIIIaeMbIM Ha BO3BPATHOI OCHOBE, IPH COXPaHEHHH KOHTPAreHTOM I10 C/ENKE 332 COO0W 3HAUNTENbHON
YacTH BCEX PHUCKOB U BBITO, CBSI3aHHBIX C BIIaJICHUEM [IeHHbIMU Oymaramu — caenku PEINO, a umenHo:

- €CIIM [IeHHasi Oymara MoJUIe)KUT y4eTy Ha CyeTe JIeTo - J1aTa 3a4UCIeHUs IIeHHOH Oymaru
Ha CYeT Jeno, OTKPhIThI Ynpasisitomei komnanuu JI.Y. [IM® B CnenunanusupoBanHoMm Jlenosutapuu,
MIOATBEPKEHHAsI COOTBETCTBYIOLIEH BBIMMCKOM 10 CUETY JIEIO;

- ecli JIOKyMEHTapHble IeHHbIe OyMardm He TOAJIekKaT Y4eTy Ha cueTax Jeno (3a
UCKIIIOYEHHEM JICTIO3UTHBIX CepTU(HKATOB) - C AaThl npueMa lieHHoi Oymaru [TU®, ompenenenHoi B
COOTBETCTBUU C YCJIOBHSIMHU JIOTOBOPA U MOATBEPKACHHOM aKTOM IpHeMa-Tiepeiadll eHHbIX Oymar;

- MO JIETO3UTHBIM CcepTU(HUKATaM - Jlata 3a4MCIICHUsT BO BKJIAJA (JCMO3MT) JECHEKHBIX
CpPEZACTB, MOATBEPKACHHAS BBHIIMCKON CO cUeTa MO BKJIANy (IEMO3UTY) WU C AAaThl IPUOOPETEHUS TaKOTo
cepTuduKara noTBEPIKICHHOI aKTOM;

MomeHTOM TpeKkpamieHuss NpPU3HAHUA LEeHHOH Oymaru sBIseTcs Jara Iepexoja IpaBa
COOCTBEHHOCTH Ha LIeHHBIE OyMaru, a IMEHHO:

- €CIIM LieHHas Oymara, MOJJIeKUT YYeTy Ha CUeTe JIeNo - JiaTa CIIUCAHHs LEHHOW Oymaru
CO cueTa Jeno, oTkpeiToro Ymnpasisomeid komnanun [1.Y. [IN® B CrnenuanusupoanHoMm [lenosutapuu,
MOATBEPKIIEHHAS! COOTBETCTBYIOIIEN BBIITUCKOM MO CUETY JETO;

- €CITi JIOKyMEHTAapHbIC IICHHBIC OyMaru He MOJJICKAT y4eTy Ha cduerax Jemo (3a
HCKITIOYCHUEM JICTIO3UTHBIX CepTU(GUKATOB) - ¢ JaThl Iepenadn IeHHoi Oymaru 1D, ompeneneHHON B
COOTBETCTBHH C YCJIOBUSIMH JIOTOBOPA ¥ ITOATBEPKICHHON aKTOM IpreMa-Tiepeadyn IeHHBIX Oymar;

- M0 JICTIO3MTHBIM CepTU(HUKATaM - JaTa CIHCAHUS C BKJIama (ICMO3UTa) JICHEKHBIX
CpPEJICTB, TOJTBEP)KICHHAS BBIMMCKOM CO CYeTa MO BKJIAMy (ICMO3UTY), WIM C JaThl CIUCAHUSA TaKOTO
cepTrdUKaTa, MOATBEPKICHHOW aKTOM;

- €CITH II0 AMHTEHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PHOJI o ymkBuaanuu - ¢ maThbl
3aIMCH O JIMKBHUJIAIIMY IMHUTEHTA (TIOJTy4CHUST HH(POPMAIIUHY O JIMKBUIAI[MHA SMUTCHTA).

CrhpaBeyinBasi CTOMMOCTh IICHHOW OyMard — IIeHa, OIpENCNIiCHHAas C IMOMOIIBI MOJCIICH,
YKa3aHHBIX B pasferne «MoJeu OIEHKH CTOMMOCTH IICHHBIX OyMary.

CTOMMOCTh JIONTOBBIX IIEHHBIX OyMar B cilydae HaJMYUs MPH3HAKOB OOECIIEHEHHSI U OTCYTCTBUS
neH 1 ypoBHSA ompenensercs B COOTBETCTBUU C TIOPSAKOM KOPPEKTHPOBKH, MPEIyCMOTPEHHBIM
[Tpunoxxenuem 4.

CrpaBeinBasi CTOMMOCTh JIOJITOBBIX IIEHHBIX Oymar npusnaercst pasHod 0 (Homp), B cimydae
MIOJIHOTO TOTAIleHNs HOMHUHAJIA B COOTBETCTBHHU C YCJIOBUSIMH BBIITYCKA IIEHHBIX OyMar - ¢ Jarhl MOJHOTO
ToTalreHusl HOMUHAJIA B COOTBETCTBHH C YCIIOBHUSIME BEITTYCKa IIEHHBIX OyMmar.

CripaBeynBasi CTOMMOCTh JI0JIEBOH LIeHHOW Oymaru mpusHaercst pasHod 0 (Homb), B cimydae
0o(pHUIIUATEHOTO OMyOJIMKOBAaHUS COOOIICHHUS 0 OAHKPOTCTBE YMUTCHTA IICHHON Oymaru - ¢ JaThl
OHUIUANTBEHOTO OMYOJIMKOBAHUS TAKOTO COOOIICHUS 3a MCKIIOUCHHEM CITydacB HAUYUS IICH aKTUBHOTO
pBIHKA TIO TakUM OyMaram JTUOO OTYeTa OICHIMKA, COCTABICHHOTO Ha JaTy IOCJie Hayajia Iporecca
0aHKpPOTCTBA COOTBETCTBYIOIMIA TpeboBanusM DenepampHoro 3akona "OO WHBECTHIIMOHHBIX (oHmax",
NPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX akToB, Ykazanust Ne 3758-YV u nHacrosmux I[lpaBun
onpenenenus CHA.

3aJJ0JDKEHHOCTh 110 C/AENKaM C I[IEHHBIMH OyMaramu, 3aKJIIOYeHHBIM Ha ycloBusx T+ (mpm
HECOBIIaICHUH JIaThl TIOCTABKHU LIEHHBIX OyMar, OlpeeeHHOH yCIIOBUSMH JIOTOBOpPA C JIaTOH 3aKJIIOYCHUS
JIOTOBOPA I10 MOKYIKe/TIPOjiaXke IIEHHBIX OyMmar):

— B KadecTBe AaKTHUBa/o0sA3aTeNbCcTBA IPU3HACTCS B JAaTy 3aKIIOYEHHA JOroBopa IO
nproOpeTeHno (peau3anny) IEHHBIX Oymar, B JaTy HalpaBlieHWs IOATBEPXKICHUS Ha ydacTHe B
KOPIOPATHBHOM JIeWCTBHY (aKuenT odepThl) B Cly4ae, €ClH YCIOBUS UCIIOTHEHHS 0(epThl ONpeeneHbl 1
HEM3MEHHBI JI0 IaThl UCTIOTHEHUS OepThI

VYcoBus ONpeeneHHOCTH U HEU3MEHHOCTH OIPEENAIOTCs CIEAYIOIUM 00pa3oM:

1. Odepra HE MOXKET OBITh OTKJIIOHEHA SMHUTEHTOM i oTo3BaHa YK J1.Y. [TN®D;
2. KonmdecTBo BRIKyITaeMbIX IIEHHBIX OyMar H3BECTHO U HE MOXKET ObITh U3MEHEHO;
3. Lena BbIKyIa onpeseseHa 1 He MOXET OBITh H3MEHEHa.

— [pCKpamacT CBOC MPU3HAHWUE B ATy MCPeXoaa ImpaB COOCTBEHHOCTH Ha IICHHBIC 6yMaI‘I/I
NOATBCPKACHHAA BBIIICKOH I10 CUHCTY AcMO.
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CrpaBemnBas CTOMMOCTD 3a3JJOJDKEHHOCTH IO CJENKaM C [ICHHBIMH OyMaramu, 3aKJIFOUYeHHbIM Ha
ycnoBusix T+ ompezensiercss B pa3Mepe pasHHUIBI MEKIY CIPaBEIMBOW CTOMMOCTBIO IIGHHOW OyMari,
SIBJISIOUICHCS TPEIMETOM CIENKH W CYMMOW CHENKH B BAIOTe CHCIKH, MPUBEICHHOH K PyOIo Mo
TEKYILIEMY KYPCY BaTIOTHI.

[lpu ompeneneHUd COPaBEMIUBOI CTOMMOCTH 3a[J0JDKEHHOCTH IO CACIKaM C OOJHMTaldsAMH,
3aKJTFOYCHHBIX Ha YCIOBHAX T+, ClipaBe/UTHBasi CTOMMOCTD OOJTHTAIMH, SBIISIOMINXCS MPEIMETOM CIEIKH, C
JaThl 3aKJTIOYEHHs CICNKH O JAaThl Tepexola MpaB COOCTBEHHOCTH Ha IICHHbIE OyMard, €XeIHEBHO
ompenensieTcss 6e3 y4eTa HaKOTUICHHOTO KYITOHHOTO J0X0/1a, ONPEICICHHOT0 Ha JIaTy paciera Mo CACIKe B
COOTBETCTBUH C YCIOBHSIMH CICITKH WM MPaBHIAMH OpraHu3aTopa TOPros..

B ciydae  MONOXHTENBHOW — pasHUIBL, CIAENKAa  OPU3HAETCS B COCTaBE  aKTHBOB
(mebuTopckas 3aJ0KEHHOCTh) Y MOKYIATeNs1/ B COCTaBe 00s13aTebCTB (KPEAUTOPCKAs 3aJ0KEHHOCTD) Y
OpOJIaBlla, OTPHUIATENHHON pa3HUIBI — B pa3Mepe abCONIOTHOTO 3HAYCHHS] JSTOW pPasHHIBI B
cocTaBe 00513aTeNbCTB (KPEAUTOPCKAs 3a/I0JDKEHHOCTh) Y IIOKYMATelsi/B COCTaBe aKTUBOB (IeOUTOpCKas
3aJI0JDKEHHOCTR) Y TIPOJIaBIIa.

Horosop PEIIO.

Io noroeopam npsimoro PETIO (mpomaBiom 1eHHBIX Oymar 1o nepBoil uactu jgoroBopa PEIIO
sIBIIsieTCst yrpasistonias kommanus J1.Y. ®onna):

- Obs3atenperBa DoHA IO BO3BpATy ACHEKHBIX CPEJCTB, MOTYUEHHBIX 110 MEPBOH YacTH
norosopa npsmoro PEIO;

- Lennsie 6ymaru, nepeganasie @oHm0M 1O TIEpBOi yacTu gorosopa npsimoro PEIIO.

[To moroBopam obparnoro PEIIO (mokynarenem 1neHHbIX Oymar mo noroBopy PEIIO mo mepsoit
yactu PETIO siBnsieTcst ynpasisttornast kommanus /1.Y. @onpa):

- JeONTOpCKas 3a/I0JDKCHHOCTD K TIOJTydEHHIO TepeJaHHbIX JEHEXHBIX CPEACTB IO IEePBOH
yacTu goroBopa obparnoro PEIIO.

- 00513aTeNBCTBO MO0 00paTHOMY BBIKYITY IIEHHBIX OyMmar, TOJydeHHBIX 110 MIEpBOW 4acTu, U
peann30BaHHBIX JI0 MOMEHTA UCIIOJHEHUs [T0 BTOPOH YacTH JoroBopa ooparHoro PEIIO.

Kputepun npusHaHus/IpeKpanieHue mMpu3HaHus ;

Jorosop npsamoro PEIIO, 3akmtoueHHbIH Ha OpraHU30BaHHBIX TOPrax:

- Ha Jary HCHojHeHus mepBod dyactu goroBopa PEIIO, mpusHaeTcst Kpeautopckas
3aJI0JDKEHHOCTh B CyMMeE TIOJNYYEHHBIX JIGHEXKHBIX CPEACTB IO mepBoil uactu noroBopa PEIIO,
YBeTMYEHHAss Ha CyMMYy TIPOLIEHTOB, pAcCYUTAHHBIX Ha pmary omnpenemneHuss CYA mo craBke,
MIPEeyCMOTPEHHOMN TOTOBOPOM/OHPIKEBOH CHETKOI;

- Ha JaTy WCIONHEHUS BTOpoil uactu pnoroBopa PEIIO mpomcxoaut mpekparicHne
MPU3HAHUS KPEIUTOPCKON 3a/I0JPKEHHOCTH B CyMME HOJYYEHHBIX JEHEXKHBIX CPENICTB 10 MepBoil yactu. B
Cllydae €CJIM WCIONHEHHE 00s3aTeNbCTB HEe OyIeT BCTPEYHBIM, IO JIATOM WCIIONHEHHS BTOPOW YacTH,
TIPUHUMAETCS O0JIee MO3IHSSI U3 BYX JaT: OCTABKH HIIH OTUIATHI;

- MpeKpanieHne IpU3HaHKA [IEHHBIX Oymar, epeiaHHbIX 1o npssMmoMy noroBopy PEIIO, He
MPOUCXOJIUT.

Jorosop obparxoro PEIIO, 3akii04eHHbII Ha OpraHM30BaHHBIX TOPrax;

- Ha JaTy WCIOJIHeHus TmepBoi wactu pgoroBopa PEIIO mpusHaercs neOHTOPCKOM
33JJ0JDKEHHOCTh B pa3Mepe CYMMBI IEHEKHBIX CPECTB, nepeJaHHbix DoHmoM Mo nepBoil yacTu 10roBopa
PEIIO, yBennueHHON Ha CyMMy IpPOLEHTOB, pacCUMTaHHbIX Ha naTy ompeneneHus CUA mo craske,
MIPEyCMOTPEHHOMN JTOTOBOPOM/OHPIKEBOH CHACITKO;

- NPU3HAaHWE [EHHBIX Oymar, MONy4eHHBIX Mo mnepBoil wactu moroBopa PEIIO, He
IIPOUCXOIUT;

- Ha JaTy MCIONHEeHus BTOpod uactu pnoroBopa PEIIO mnpoucxoaur mnpekparieHue
TIpU3HAHUA AEOUTOPCKOI 3a10JKEHHOCTH KOHTpareHTa mo gorosopy PEIIO;

- Ha gaty cnucanus co caera JJEIIO nerHbix Oymar, HOJdydeHHBIX IO JOTOBOPY 00paTHOTO
PEIIO (tompko B ciydae, ecau Ha MoMeHT crucanms co cdera J[EIIO menHpix Oymar mo caeikam
Konn4ecTBO npu3HaHHBIX B [IM® 1eHHBIX Oymar paBHO HYJIO), 0 MOMEHTa HCIIOJHEHHUS IO BTOPOM
4acTH, pu3HaeTcs 00s3atenbeTBo [TMD mo nmproOpeTeHnto TakuX MEHHBIX OyMar [T WCIIOTHEHUST BTOPOH
gactu caenku ooparHoro PETIO.

CrpaseuniBast CTOMMOCTb:

CrpaBeymiBasi CTOMMOCTh KPEIUTOPCKOI/ IeONTOpPCKOi 3agomkeHHocTn 1o jporoBopam PEIIO
OLICHMBAETCSI B pa3Mepe COOTBETCTBEHHO IOJIYYEHHBIX/TIEPEIAHHBIX JEHEKHBIX CPEJCTB IO MEPBOH YacTH
noropopa PEIIO no momeHta wucnonHeHWs BTopoil wactu gorosopa PEIIO c yderoM NpOLEHTOB,
TIOJUTEKAIUX TTOTyYEeHHUIO/yIIaTe B COOTBETCTBHH C ycioBusimu norosopa PEITO.
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Ecnu crommocts 1ieHHBIX Oymar mo Bropoit actu noroBopa PEIIO ckoppekTnpoBana Ha cymMmy
BBIIIJIAT JIOXOJIOB IO IIEHHBIM OyMmaram, mepegaHHbIM 1o gorosopy PEIIO, mim cymMMmy MHBIX BBITLIAT,
oCylIecTBIsieMbIX B paMmkax  jgoroopa PEIIO, To  pacueT  copaBeIMBOM  CTOMMOCTH
KpPEAUTOPCKOM/ IeOUTOPCKON  3amoinkeHHocTH 1Mo joroBopy PEIIO  ocymiectBisieTrcss ¢ ydeToMm
COOTBETCTBYIOIIMX BBIIJIAT.

CrpaBeiBasi CTOUMOCTh IIEHHBIX OyMar, nepenanHHbix @onzom mo nepBoii wactm PEIIO B
TeueHHe Nepuoja OT JaThl UCIONHEHUs IMepBoil yactu noroeopa mpsmoro PEINIO no matel ucnonHeHUs
BTOpOii uactu noroopa PEIIO kaxzplii pabouuil NeHb ompenensiercsi B COOTBETCTBHM C Pa3lelioM
«Mopenu OIeHKH CTOMMOCTH LIEHHBIX Oymar»

CrpaBemyuBasi crouMocTh o0s3arenscTBa [IM® mo mproOpereHHMIO LIEHHBIX Oymar, paHee
HOJY4eHHBIX 10 AoroBopy obpatHoro PEIIO m peann3oBaHHBIX 10 MOMEHTa HCIIOJIHEHUS] BTOPOM 4acTh
cnenku ooparHoro PEIIO, ompeznensercs B pa3Mepe CHpaBeIMBOW CTOMMOCTH TaKHMX IEHHBIX Oymar B
COOTBETCTBUU C pazfeioM «MoJienH OlleHKH CTOUMOCTH IIEHHBIX Oymar»

CripaBeuBasi CTOUMOCTD JIEOUTOPCKOW 3aJJ0JDKEHHOCTH K ITOJIyYeHHIO TIepeIaHHbIX JIEHEKHBIX
cpencts mo mnepBod uactu goroBopa obpatHoro PEIIO koppektupyercss B COOTBETCTBHU C TOPSAKOM,
yka3aHHbIM B [Ipunoxenuu 4 Hacrosuux [Ipasu.

Mopesn OlleHKH CTOMMOCTH LeHHBIX OyMmar.

Jln1st oneHKM CTIpaBeiIMBOM CTOMMOCTH LIEHHBIX OyMar HCIIOJIb3YIOTCSI UICXOAHBIE JaHHBIC YPOBHS
1, 2 u 3. Ilpn 3TOM HaWOONBIINH MPUOPHUTET OTAACTCS LIEHOBBIM KOTHPOBKAaM (HEKOPPEKTHPYEMBIM)
aKTHBHBIX PBIHKOB (MCXOIHBIC JaHHbIE YpPOBHS 1) M HauMEHbIIMHA NPUOPHUTET - HEHAOIIOJaeMbIM
WCXOJHBIM JJAHHBIM (MCXO/IHBIE JaHHbIE Y POBHSA 3).

Br160p yMecTHBIX METOIOB M MOJEINEH OIpeieeH sl ClIPaBeIIMBOM CTOMMOCTH IIEHHBIX OyMar u
WCTOYHHMKOB MCXOIHBIX JaHHBIX, HEOOXOIMMBIX ISl ONpEJIeTICHUs CIIPAaBEeUINBONH CTOMMOCTH, 3aBHCHUT OT
JCUCTBYIOIMX OTpPaHMYCHWH Ha pAacIoOpsDKEHHE LEHHBIMM OymMaraMd Ha COOTBETCTBYIONIMX pBHIHKAaXx.
CronMOCTh HEHHBIX Oymar OJHOTO BHAA WJIM OJHOTO W TOTO K€ BBITyCKAa HAUICKUT ONpPENeNsITh C
WCIIOJIb30BaHUEM OTIMYAIOIMIMXCS (Pa3HBIX) METOJIOB OMNPENENCHUS] CTOMMOCTH M HCTOYHUKOB JIAHHBIX,
KOTOpble Hamboyiee YMECTHBl B JaHHBIX OOCTOSATENBCTBAX, C YYETOM KpPUTEPHEB, OTPAKAFOIIUX
CIIOCOOHOCTD pacIiopsiKaThesl HEeHHBIMH Oymaramu. K TakuM KpuTepHsM MOTYT OTHOCHTBHCS, B TOM YHCIIE
MECTO XpaHEHHs IIeHHOW Oymarw; IeHCTBYIOUINE OrpaHWYHTEIbHBIE MEpHl, BBEACHHBIE B OTHOIIECHHU
BJIaJieNblia LIEHHBIX OyMar (MHOTO JIMIA, OCYIIECTBIISIONIEro Mpasa Mo IeHHBIM Oymaram) 1100 WHOTO JIMIa
(opranuzanum), B KOTOPOM (KOTOPOi) YYMTHIBAIOTCS ITIpaBa Biajeiblia IEHHBIX Oymar, COCTaBJISIOLINX
umymectso [IM®; nmocrtymHocTs OupK M (MIM) TOPTOBBIX IUIOIIANOK Ui OpOKEpOB, C KOTOPHIMHU
3akmtoueHbl YK JI.Y. TIM® cooTBeTCTBYIONINE TOTOBOPHI (COTJIALICHUS).

- AKTHBHBIM PBIHKOM JUISl IIEHHBIX OyMar, JOMYIIEHHBIX K TOpPraM Ha POCCHHCKOW WM
WHOCTPaHHOH OHMp)ke TIpH3HAETCST [JOCTYMHAas M HaOmomaemas OupikeBas IUIOM3AKa B CiIydae
OJTHOBPEMEHHOTO COOJIO/ICHNS HIKEIEPEUHCICHHBIX YCIOBHU:IIEHHAs Oymara IOmyIieHa K TopraM Ha
pOCCHICKON M MHOCTpaHHOH OMprke, mpuBeneHHol B [Ipuioxkenun 8;

- HaJIM4Us IeHb! (KOTHPOBKHM) | ypOBHS Ha JaTy OIpeJeNieHus CIIPaBeIMBOH CTOMMOCTH
(B ciryuae, ecaM Ha BCEX JOCTYMHBIX M HAOIIOMAEMBIX OMpIKEBBIX IUIOIIAAKAX OBLT HETOPTOBBIM JI€Hb Ha
nary omnpezaenennss CHA — aHanM3UPYIOTCS JaHHBIE TIOCIEIHETO0 TOPIrOBOTO JHS Ha JAHHBIX IUIONIAJKaXx,
MIPEALIECTBYIONIETO HETOproBoMy). [IpM 3TOM YYMTHIBAIOTCS ¥ AHAIN3UPYIOTCS CYIIECTBEHHBIC
HaOmogaeMble COOBITHSI B OTHOLICHHUM 3MHUTEHTA WM PHIHKA B IIEJIOM, KOTOpPBIE IPOU3OLUIM C MOMEHTA
TIOCJIEAHETO TOPTOBOTO JHS M KOTOPBIE MOTJIM OB TIOBJICYh M3MEHEHHUE OLICHKH

1. B ciydae HaaW4Ms TNPHU3HAKOB OOECIICHEHHS CTOMMOCTBH OIIPEAENAETCS B COOTBETCTBHH C
TTOPSIIKOM KOPPEKTHPOBKH, IPeycMOTpeHHBIM [Ipuioxkenuem 4,

2. B CIIydae W3MEHEHHS KIIFOUEBOM CTABKH PacueT CTOMMOCTH OCYILECTBIISIETCS] HAa OCHOBE LIEHBI Ha
nary orenku, paccautanaoii HKO AO HPJl mo Metoguke HPJI, 6a3a mannbeix «llenoBoit nieatp HPJI»
(manee nmenyercs Metomuka HPJ1%) mo6bIM JIOCTYITHBIM METOJIOM PacyeTa, a B CIIydae €€ OTCYTCTBHS Ha
JaTy OLUEHKH - Ha OCHOBE MOTHBHPOBAHHOTO CY)KACHHS YIPABIAIONIEH KOMIIAHMM MO MOZENIH
KOPPEKTUPOBKH LIEHBI MPEABIAYIIEro TOproporo aus. Mcrounukom wuHpopMmanuu siBisiercs calT banka
Poccun u Jlenra HOBOCTEH

- KoJm4IecTBO caenok 3a mocienaue 10 (decsats) Toproseix aqaer — 10 (ecstrp) u 6onee;

- COBOKYIHBIH 00beM chenok 3a mocnendue 10 ToproBeix aneit mpessicin 500 000
(ITaTeCcOT THICSAY) pyOTIeii (MIIM COOTBETCTBYIONIUI pyOIIeBhI SKBUBAJIEHT 110 Kypcy banka Poccun Ha maty
OTIpEZIETIEHHsI AKTHBHOTO PBIHKA, €CIIM 00BEM CIIETIOK ONPEZETIEH B HHOCTPAHHOM BATIOTE).

- Hannane HeHyneBoro o0beMa TOProB Ha 1aTy OLEHKH.

B ciyaae, ecnu ieHHas Oymara TOpryeTcs Ha pOCCHICKON OMpKe B OCHOBHOM PEXHME TOPTOB C
pacdetaMu B pyOnsiX W B MHOCTPAHHOM BaTIOTE M TaKHE PEXHMMBI TOPrOB IOCTYIHBI JUISI COBEPLICHUS

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.
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crenok 3a cuer umymiectBa [1IM®, To cOBOKYIHBIN 00BEM CHEIOK ONpenessieTcs Mo odmeMy oObemy
TOPTOB C pacueTaMu B pyOJIsIX U B MHOCTPAHHOH BAJIIOTE.

B ciryuae, eciu Ha naty ompenenenus CUA HEeTOpProBbId JeHb ObLT HA OJHOW HIIM HECKOJBKUX
JOCTYITHBIX W HaONI0JaeMbIX OHMPIKEBBIX IUIONIAKAX, AHAIM3UPYIOTCS [aHHBIE TeX JOCTYIHBIX U
HaOMI01aeMBIX OMPIKEBBIX TUIONIA/I0K, HA KOTOPBIX OCYHIECTBILSUIMCH TOPTH Ha AaTy onpeneneHus CUA.
Kpurepuii o konudecTBe CIENOK IPUMEHSIETCS B CITydae, €ClIM Ha BCEX JOCTYITHBIX HAOII0AaeMbIX PBIHKAX,

Ha KOTOpBIX TOpPryeTrcsl IieHHas Oymara, B JOCTYIHBIX MCTOYHHMKaX HH(MOPMAIMU €CTh JAaHHBIE O
KOJIMYECTBE CIETIOK. B OTCYTCTBUM KpuTepus O KOJIMYECTBE CIENOK XOTA Obl Ha OJHOM JIOCTYIHOM
Ha0JII0JaéMOM PBIHKE JUI ONpEJENeHNs] aKTUBHOTO PBIHKA IIPUMEHSETCA TOJIBKO KPUTEPHUl COBOKYITHOTO
oObema crenok 3a nocnennue 10 ToproBelx qHEH, KOTOpbIi gomkeH npepbimarb 3 000 000 pyonedt (wim
COOTBETCTBYIOLIMH pyOJeBbI SKBUBaIEHT MO Kypcy banka Poccuu Ha naty ompeneneHHs aKTHBHOTO
priHKa (aty onpenenenust CHA), ecin 00beM CeoK onpeeneH B MHOCTPaHHOM BaIIOTe).

B ciydae, ecnu 1ieHHas Oymara TOpPryercs Ha pPOCCHICKOW OHMp)ke B OCHOBHOM PEKHME TOPrOB C
pacueraMu B pyOJIsiX M B MHOCTPAHHOH BalIOTe M TaKHe PEKXMMBI TOPIOB JOCTYNHBI JUIS COBEPLICHHS
crenok 3a cuer umyecrsa [IMD, To coBOKyIHbIH 00BbeM CIETOK U KOTUYECTBO CHEIOK ONpEAeIsieTcs 110
obuieMy 00beMy TOProB ¢ pacueTaMy B pyOJIsIX U B UHOCTPAHHOH BaJIIOTE.

OmpeneneHue akTUBHOTO PBIHKA OCYIIECTBIAETCA € y4€TOM TOTO, YTO BO3MOYKHOCTH HMCHOIb30BaHMS
JAaHHBIX IIOCIEJHEr0 TOPrOBOrO JHSA HA TOPrOBBIX IUIONIAJKaxX HE NPHMEHSETCsS B Cllydae, KOraa
HETOProBbIM JeHb (WM OTCYTCTBHE TOProB Ha ()OHIOBOM PBIHKE) CBSI3aH C IMPUOCTAHOBKOH TOPIOB IO
pemenuto banka Poccuu, NIPUOCTAHOBKONM TOProB B CiIydae JOCTHIXKEHHS YCTAaHOBIEHHBIX OHMpiKel
MOPOrOBBIX 3HAYEHUIH WM MHBIMU COOBITUAMH (COITIACHO MOTHBHPOBAaHHOMY CYXICHHUIO YIPaBIAOIIEH
KOMIIaHUM), CIIOCOOHBIMH CYILLECTBEHHO MOBJIUATH Ha M3MEHEHME CIPaBEIMBOM CTOMMOCTU B TaKon
HETOProBbIM JIeHb II0 CPaBHEHHIO C TMOCIENHHMM TOProBbIM JHEM. B ciydae, eciu BO3HHUKIINE
00CTOATENbCTBA MPHUBOIAT K 3aTPYAHEHHIO (HEBO3MOXKHOCTH) ONPEAENICHUS CIPABEUIMBOM CTOMMOCTH
aKTUBOB, YIPaBJIAIOIIAas KOMIAHMSA OO0s3aHa IPUOCTAHOBUTH BbIJady, MOTalleHHe U OOMeH
WHBECTHIIMOHHBIX I1A€B [TA€BOTO WHBECTHIIMOHHOTO (POH/IA 1O MTPUIMHAM, HE 3aBHCAIINM OT YIIPABISIONIEH
KOMIIaHUY, O€30THOCUTENIBHO TUIIA MAEBOr0 MHBECTULIMOHHOIO (JOHIAA M HE3aBUCUMO OT (PAaKTHIECKOIO
IPOBEJIEHUs] MpPOLEAYpP IO Bblaue, MOTalleHUI0 M OOMEHy MHBECTULMOHHBIX I1a€B B MOMEHT

BO3HUKHOBEHHUS 00S3aHHOCTH I10 MMPUOCTAHOBJICHUIO.

I[J'lﬂ OIICHKH Cl'lpaBeI[Ill/lBOﬁ CTOUMOCTH ICHHBIX 6yMar B LeJfAX HaCTOAIIUX MNpaBWJI
OCHOBHBIM PBIHKOM INPHU3HAETCHA:

OcHoBHOII pbIHOK Mis1 | [lopsAnok NpU3HAHMS PHIHKA OCHOBHBIM
LHEHHBIX OymMar B IeJfX
HACTOALIHUX IpaBua
onpenenenusa CHA
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Ana ueHHbIX 6ymar
POCCUACKUX
3MUTEHTOB

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

MockoBckas 6upxka, ecnm MockoBckass bupxa sBnsieTcs
AKTUBHbIM PbIHKOM.

B cnyuae, ecnu MockoBckast bupxa He SIBASeTCS aKTUBHbIM
PbIHKOM — poccunckas 6upxxeBass nnowagka w3 u4ucna
OOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOPOM onpeneneH

denepauun n | Hanbonblwnin obwmin 06beM CAENOK MO KOJINYECTBY LEHHbIX

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 obbemMe caenok no
KONM4YecTBy UeHHbIX 6yMar ucnonblyercs uMHdopMaumsa o6
obbeMe caenok B AEHEXHOM BblpaXkeHuu. lMpu paBeHCTBe
obbeMa CcAenoK Ha pasIMYHbIX TOProBbiX MoLaaKax
OCHOBHbIM PbIHKOM CUYMTAeTCs Toproeas naowaaka C
HanboNbLLINM KONIMYECTBOM CAENOK 3a AAHHbIN Nepuos.

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 MWCKIIIOUYEHUEM

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

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

Mpn oTcyTcTBUM UMHGopMaumn o6 obbeme 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 pybnum no kypcy baHka Poccum Ha paty
onpegenenns CYA. TMpun paBeHcTBe ob6bemMa CcAenok Ha
Pa3fIMYHbIX TOProBbiX MAoOWaAKaX OCHOBHbIM  PbIHKOM
cyMTaeTcs Toprosas njaowagka ¢ HambonblMM KONMYECTBOM
CAENOoK 3a AaHHbI nepuog

18



Ana ueHHbIX 6ymMmar BHebupxxeBol pbIHOK. PbIHOK SiBNSIeTCS HE aKTUBHbIM.
MHOCTPaHHbIX
3MUTEHTOB,
o6MraumMim BHeELWHUX
06/1MraMoHHbIX
3anmoB Poccuiickoin
depepaumm,
AOJZIFOBbIX  LI€HHbIX
6yMar MHOCTpPaHHbIX
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,
UIA KOTOPBIX HE OMpENeTeH aKTHUBHBIA PBHIHOK, a TaKXe MOJENN OIEHKH, 10 KOTOPBIM OIpeaeiieH
aHAJIOTUYHBIN aKTHB.

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

Haxkorennsnii xymonnsiii goxox (HKJI) Ha omHy oOnuramuro ompenenseTcs B BAIIOTE HOMHHAIA
00JIMTraIi, ¢ TOYHOCTRIO 10 2-T0 3HAKAa MOCIIE 3alsITOMH.

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)]HI/IBaﬂ CTOUMOCTH JOJITOBBIX II€HHBIX 6yMar, BBIPAXXCHHBIX B BaJIIOTC, OTJIMYHON OT
BamoThl onpenenennss CHA omnpenensercs 1o cienytoineit Gopmyie:

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

CC — cnpaBeyiMBasi CTOMMOCTb ITAKeTa IEHHBIX Oymar B (oHIE;

KoTupoBka — 11eHa 1ieHHOH Oymary, BhIOpaHHasi B COOTBETCTBUH € HACTOSIUM pasnenoM [ICUA,;

Kypc Banmtotsl koTupoBkH K Bamote CUA — kypc (M1 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 6ymarm o
poccuiickmx 1. Metoa ouUueHKkM cnpaBep/IMBOM CTOMMOCTU LIE€HHbIX
SMUTEHTOB 3a 6yMar, ans KOTOPbIX onpepensercsa AKTUBHbIN

6uprkeBoi pblHOK (onpegeneHue UeHbl HA OCHOBAaHUMU
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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 OKOHYAHHUS TOPTOBOW CECCHHM POCCHUCKOMN
Oupxu Ha gary onpenenenns CYA 1pu  yclnoBHM TONTBEP)KACHUS €€
KOPPEKTHOCTH;

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

Ecnu ueHHas 6ymara TopryeTcsa Ha pOCCUIACKON Bupxe B pexmmax
TOproB C pacyetamm B pybnsix M MHOCTPaHHOW BanTe, U Takas
bupxxa NpuM3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO AnS Bbi6opa
CnpaBeannBoOi LeHbl WCNOMAb3YITCA MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha JdaTy OUeHKW onpegeneH
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 LEeH Mo BbI6BpaHHOMY peXuMy TOProB B
onpeaesieHHOW BasiloTe He MOXeT 6biTb WMCMNOJSib30BaHa Ha AaTy
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 JONroBoW LLleHHOM bymarmu
onpefensieTca C YyYeTOM HaKOMMEHHOro KYMOHHOro Aoxoda Ha
naty onpegenenna CHA.

Ecnn Ha paty onpegenenns CHA OTCYTCTBYIOT UEHbl aKTUBHOIMO
OCHOBHOIrO pblHKa, ANa onpeaeneHuns crnpaBeasiMBoil CTOMMOCTU
LeHHon 6yMarn NpMMeHsItoTCA MoAes I OLEHKN CTOMMOCTU LIEHHbIX
bymar 2-ro ypoBHSl, 3@ UCKJIlOMEHMEM Cllyyasi, Korga OTCyTCTBUE
PbIHOYHbIX UeH o06yCnoBAeHO HETOProsBbiM [AHEM OCHOBHOIO
pbiHKa. B aTomM cnyyae Ha gaty onpegeneHuns CYA gonycTtuMmo
NCMoNb30BaThb LieHbl NocsiegHero ToOproBoro AHs OCHOBHOM 6upxu
npn cobniogeHnn ycnosBuin onpenesieHns akKTUBHOIMO pbiHKA B
HEeTOpProBbI AeHb.

2. Mopgenum un MeTtoabl OUEHKWM crnpaBen/imuBoii CTOMMOCTU
LUeHHbIX 6yMar, ANA KOTOpbIX He onpefensieTca aKTUBHbIN
6uprkeBoi PbIHOK, HO UMEIOTCH UHbIE NMPAMO WM KOCBEHHO
Ha6nrogaemblie AaHHbIe (onpepeneHune LieHbl C
MCNOJIb30OBAHUEM UCXOAHbIX AAHHbIX 2-ro0 YPOBHS)

2.1. CnpaBeanvBass  CTOMMOCTb  aKLUMW  POCCUMCKMX
OMUTEHTOB onpejensieTcd Ha OCHOBaHUM CleayLwmx
MoAenen U MeTonosB:

2.1.1. CnipaBegnuBas CTOMMOCTb aKumn
POCCUNCKUX SMUTEHTOB,
o6pawarowmxcs Ha POCCUICKNX

cdoHpoBbLIX 6Mpikax, onpegenserca 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 MPUMEHEHUU MCXOAHbIX AAHHbIX
3-ro ypoBHS).

B cnydae NnpuHATUS OpraHmM3aToOpoM 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 NpaBuaaMm npoBeaeHUs
JINCTMHIra opraHmsaTopa TOproean 6e3 NpuHATUS peLlleHns
O npekpaweHun Toproe, Mogenb CAPM B uensax
onpegeneHns crnpaseanMBon CTOMMOCTM OLEHWBAEMOro
aKTMBa He NPUMEHSETCA C AaTbl NpeKpaLleHns TOpros.

Ons uenen OLEHKU cnpaBensiMBoi CTOMMOCTM
MCMoNb3yeTcs CpaBHEHWE AWMHAaMWUKM  AO0XOAHOCTM  3a
onpeneneHHbI MPOMEXYTOK BPEMEHW aHaNU3Npyemoro
(WUHAHCOBOro WHCTPyMEHTa C AWHAaMUKOW  PbIHOYHbIX
MHAMKATOPOB. B KayecTBe pPbIHOYHOrO MHAMKATOpa
(6eHUMapka) akuuii pOCCUNCKUX SMUTEHTOB WUCMOJIb3YETCS
nHaekc Mockosckoin Bupxu (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 pacuyeTa OXuAaeMon [AOXOAHOCTM MoAenu
CAPM:

E(R) =R;+B(Rn— Ry,
rae:

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

Ri= (R;f365) = (T, — T,

roe:
Ry - 6e3puckoBasi CTaBka [AOXOAHOCTM Ha  AaTty
onpeaeneHvs cnpaBeasiMBoin CTOMMOCTH;

(T, —Tpg) - KOJIMYECTBO KafieHAApHbIX AHER Mexay

YKa3aHHbIMK AaTaMmu,

T, — AaTa onpeaeneHns crpaBeaiMBoii CTOMMOCTU;

T, - npeabiaylwas Jnata oOnpeaeneHuss CcrpaBeaMBoi
CTOMMOCTMW.

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

a) MeToAuKa pacuéTta KpuBOW 6eCcKyrnoHHOM
OOXOAHOCTM rocyAapCTBEHHbIX obnuraumii, onpegeneHHas
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MockoBCKOM bupxein;

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

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

Mpu OTCYTCTBMM 3HAYEHUS BE3PUCKOBOW CTaBKW Ha AaTy
pacyeTa, 3HadeHne 6e3pMCKOBON 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 PbIHOYHOMO MHAMKATOPA Ha NMpeabiayLuyto
AaTy onpeaeneHust cnpaBeauBoi CTOMMOCTY.

E - beTta KO3(dUUMEHT, pacCYMTaHHbIN MO M3MEHEHMUSIM
ueH (3HayeHun) pbIHOYHOMO0 WMHAMKATOPA W U3MEHEHUSM
LeHbl uUeHHoM 6ymarn. [Ona pacyeta koadduumeHTa f
WUCNOMb3YIOTCA 3HAYeHus, onpefesieHHble 3a nocneaHue
45 ToproBbIX AHEWN, NpeawecTBYOWMUX AaTe onpeaeneHus
cnpaBeanBol 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 3aKkpbITUSG akTMBa Ha JaTty 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
MPUMEHSITCA 3HayeHus LleHbl 3akpbiTns Ha MOCKOBCKOM
Bupxe npu ycnoBun NOATBEPXKAEHUA e€e KOPPEKTHOCTU B
COOTBETCTBMW C MNOPSAKOM onpeaeneHus crpaBeanneomn
CTOMMOCTM LEHHbIX 6yMar Ha 1 ypoBHe.

MNMonyyeHHoe 3HayeHne beTta koadduLMeHTa oKpyriseTcs
no npaBWIaM MaTeMaTUYECKOro OKpYMNeHus A0 nNaTu
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AECATUYHbIX 3HAKOB.

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

LieHa 3akpbiTUs aKTMBa Ha JAaTy  onpeaeneHus
cnpaBea/IMBON CTOMMOCTU B MOJIE/IN HE YUNUTLIBAETCA.

Mpy OTCYTCTBUM LEHbI 3aKpPbITUS, OTBEYAIOLLEN YyCNOBUAM
yCTaHoB/eHHbIM MMpaBunamm onpegeneHna CHA, B Kakomn-
nnbo ToproBbii AeHb B nepuoge 45 TOproBbiXx AHEN, Ha
AaTy pacyeta koadduumeHta beta, wuWHdopmauma o
3HAYeHUM  pPbIHOYHOro wuHAMKaTopa (6eHumapka) w
6e3pnCKOBON CTaBKM 3a 3TOT TOProBbi AEeHb B MOAeNN He
y4YnTbIBAETCS.

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

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

C paTbl BO3HUMKHOBEHUSI OCHOBaHWMN ANa MNpUMEHEeHUs
mogsenn CAPM po paTbl npekpalleHus OCHOBaHWA AN
npumeHeHna mopenn CAPM wucnonb3dyeTtcss MHbOpMauus
TONbkO TOM 6uUpXK, KOTOpas onpegeneHa Ha [aTy
BO3HWKHOBEHUS OCHOBaHWMA ANS MPUMEHEHUS MoAaenu
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
haTtbl, cnepywuwen 3a [AaTON OKOHYaHusA
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
MCMNOSb30BAHNEM WCXOAHbIX [AaHHbIX 3-T0
YPOBHS [0 WCTEYEHUS YKA3aHHOMo Cpoka,
060CHOBaB CBOE pelleHNne MOTUBUPOBAHHbIM
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2.2,

CYXOEHMEM.

CnpaBepnnmBas CTOMMOCTb o6nurauyun
POCCMUCKMX SMMUTEHTOB (3a MCKJIlOYUEHUEeM
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 LUeH MoCTaBlMKaMU C
yyeTOM OrpaHMYeHWn Ha pacrnopsixeHue
LEeHHbIMU 6ymaramu. CnpaBseanusas
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 wn
nosaHee, onpeaeneHHas no
metogy 1 wnm metogy 2 (no
yb6biBaHUO)
(https://nsddata.ru/ru/products/
valuation-center), 3a
UCKKOUEHNEM LEeH,
onpefeneHHblX Mo  MeToAuke
onpenenexHus cnpaBeanMBomn
CTOMMOCTHU CyOOpIMHMPOBAHHBIX
oOuranuin

2.2.1.2. CpepHsaa wWHAWKaTMBHasA 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 OMNpeaensoTcs
pacyeTHble LUeHbl, Ana uenen onpegeneHus
cnpaBeasMBoOM CTOMMOCTM aKTMBOB WCMOMb3YyeTCs
LeHa, paccymTaHHas Mo wuUToram nocneaHero
TOpProBoro pAHsa. Takoi noaxog MWCnosib3yeTcs B
OTCYyTCTBUE COBLITUIA, KOTOPbIE MOIIN CYLLECTBEHHO
MOB/IMATb HA 3HA4YeHMe pacyeTHOW LUeHbl B
HEeTOproBblih  A€Hb. B  npotMBHOM cnydae
cnpaseanneasl CTOMMOCTb ornpegesnsieTcss 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
NnyHKTe Ha pgaTty onpegeneHnsas CYHA no MHbIM
npuynHam, cnpasepsmBas CTOMMOCTb
onpefensieTcss C YYeTOM MUCXOAHbIX 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 npodgeccnoHanbHbIM
YYaCTHMKOM  pblHKa LUeHHbIX  6ymMar,
OKa3blBaloWMM  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 [0 AaTbl OKOHYaAHUSA
pasMeLeHns NCNosb3yeTcs LeHa
pasMeleHns (ans AoNroBbIX LUEeHHbIX 6ymar
- LeHa pasMelleHuns C y4yeToMm
HAKOMJIEHHOr0 KYMOHHOro Aoxoda, ecnu
HauMCeHne KynoHHOro AoxXo4a 3a nepuog
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 LEH, OnpeaesieHHbIX C Y4YEeTOM UCXOAHbIX
OaHHbIX 2-TO MM 3-T0 YPOBHSA (3@ WCKOYEHUEM
LeHbl, onpeaenseMor no MOAENM OUEHKWU Ans
LEeHHbIX 6yMar, HOMWHMPOBAHHbIX B pybnsx, B
COOTBETCTBUM C lNpunoxeHMem 2A, N cnpaBeannBom
CTOMMOCTW, onpefeneHHOM Ha OCHOBaHWW oOT4veTa
OLEHLMNKA), NPUMEHSEMbIX AN OUeHKK obnurauum
POCCUMCKMX  3MUTEHTOB B  COOTBETCTBMM  C
HacTtoawmnmm [Mpasmnamm CHYA, HO He 6onee 10
pabounx pAHeW C [AaTbl OKOHYAHUS pasMeLLeHus,
MCNONb3yeTcs ueHa pasMeLleHus,
CKOppeKTUpoOBaHHas NponopuUnOHaTbHO U3MEHEHMUIO
3HayeHus1 6e3pMCKOBOM CTaBKM AOXOAHOCTU CTpaHbl
puUCKa Ha CpOK, COOTBETCTBYHLMA CPOKY A0 AaTbl
noraweHuns (odepTbl) LeHHOW Bymaru.

B kauectBe 6e3pMCKOBOM CTaBKWM OOXOAHOCTMU
CTPaHbl pUCKa NUCNOb3YHTCS:

1) ans LEHHbIX 6ymar,
HOMMHWPOBAHHbLIX B POCCUUCKUX pybnsx - cTaBka
KpuBOM 6eCcKynoHHOM JAOXOAHOCTM MOCKOBCKOW
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]

Onsa  pacyeta BblbMpaeTca  COOTBETCTBYHOLLAs
packpbiTass CTaBKa Ha CpOK, MaKCMMallbHO
NPUBAMXKEHHBIN K CPOKY A0 AaTbl norawenHusa (unam
no 6nunxanwen naTthbl odepThl,

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

PacueT nponopunoHanbHON KOPPEKTUPOBKU LEHbI
pasMeLleHns Ha N3MEeHeHue 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.ecbh.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
onpenenseTca cneaymwmm 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 KOPPEeKTUPOBKU (F¥)
OKPYI/ISIETCA A0 ABYX 3HAKOB MOC/e 3ansTon.

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

C Hanbonee paHHen u3 gar:
- JaTa nosiBAeHus UueH 1-ro ypoBHS UM 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,

cnpaseannBas CTOMMOCTb AONTIOBbIX LieHHbIX 6ymar

onpepensietca B obweM nopsiake B COOTBETCTBMM C

Mpasunammn CHA.

CnpaBegnmBasi CTOUMOCTb MHBECTULIMOHHbIX NMaeB
POCCUNCKUX naesBbiX MHBECTULIMOHHbIX
¢hOoHAOB, a TaK >Xe MMNOoTeUYHbIX cepTugumkKkaros
yyacTusa onpenensieTca MUCXoAss M3 pacyeTHOM
CTOMMOCTU  WMHBECTUUMOHHOrO nass (MMoTeYHOoro
ceptudumkaTa yyactus), pacCyMTaHHOIo B
COOTBETCTBMW C HOPMATUBHbIMW MPaBOBbIMM aKTaMm
Ha gaty onpegeneHns CYA K1 packpbITOro
(npepocTaBNeHHOro BragenbLaM WMHBECTULMOHHbIX

27




naes) ynpasnswowen komnanmen NMNO® (MNnoTevyHoro

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

B cnyyae npuobpeTteHmMss WHBECTULMOHHbBIX TMaeB Mnpwu
dopMnpoBaHMM NaeBOro MHBECTUUMOHHOrO doHAa C AaThl
BblAauYM WHBECTUUMOHHbLIX MaeB A0 JAaTbl 3aBepLueHus
(okOH4YaHMA) GopMUpOBaHUSA, cCrnpaBeanMBas CTOMMOCTb
MHBECTULMOHHOIO nasi onpeaensieTcad ucxoasi U3 CyMMbl
OEHEXHbIX cpeacTB (CTOMMOCTM MMYLLLECTBA), Ha KOTOPYHO

BblaaeTcs OAVH MHBECTULIMOHHbIM nam npum
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 aktmBa), onpeneneHHon Ha 1-M
ypOBHe B COOTBETCTBUMU C HaCTOSLLNM
MpunoxeHneM C y4yeTOM KOMMYECTBA LEHHbIX
6ymar, npaBa Ha KOTOpble MoATBepXAaeT oOAHa
JenosuTapHas pacnucka.

[Onsa penosuTapHbIX pacnucok, NpeacTaB/isieEMbliA aKTUB MO
KOTOPbIM He TOpryetrcsa Ha A[oCTynHbIX Habnogaembix
pblHkax (cMm. MpunoxeHne 8), cnpasBeasMBas CTOMMOCTb
Aeno3MTapHON pacnuncku onpegensietcd no mogenu CAPM
B nopsagke, YCTAHOBMEHHOM A8  OLEHKM  aKkuui
MHOCTPaHHbIX 3MUTEHTOB, B TOM u4ucie naeB (akuumn)
MHOCTPaHHbIX WHBECTULMOHHbIX ¢doHaoB, aKkuum
MeXAYHapoAHbIX KOMMaHUM N Aeno3mnTapHbIX pacrnmncok.

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

3.1. CnpaBeanvMBass CTOMMOCTb aKUMMA POCCUMUCKUX
3MUTEHTOB OMpeaesnsaeTcs 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 poCCUMMUCKUX
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, NpUMeHsAeMbIX
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Npu pacyeTe yKa3aHHbIX LEeH NMocTaBLWMKaMMU C YYETOM
OrFpaHMYEHUN Ha pacrnopsiXXeHwe ueHHbiMu Bymaramu.
CnpaBeanvmBas CTOMMOCTb AOJSIFOBOM LEHHOM 6yMaru
onpenensieTca C y4YeToM HaKOMMNEHHOr0 KyMNOHHOro
Aoxona Ha aaTty onpedeneHuns CHA.

3.2.1. LleHa, paccuymnTaHHas HKO AO HPA,
onpegeneHHas nNo Metoay 3 Ha OCHoBe
MeToAMK, yTBEpPXAEHHbIX 01.12.2017 7]
nosgHee , 3a VUCKJTIOYEHNEM LEH,
onpeaeneHHbIX MO METoAUKE OrpeaeneHuns
cnpaseannBon CTOMMOCTU CcybopaANHNPOBAHHbBIX
obnuraymn
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. IHOeKkcHada ueHa, onpejeneHHas no MeToAuke
RUDIP RUS (no NCXOAHbIM OAHHbIM,
OTHOCAWMMCA K 3 YpOBHK), pacKpbiBaemas
WHPOPMaLMOHHO-aHAIMTUYECKUM  NPOAYKTOM
RuData Price MexxayHapoaHom
MHPOPMaLMOHHOMN rpynnbl «NHTEepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBUS pacyeTHbIX LEeH,
pacKpblBaeMbIX YKa3aHHbIMW BbiWe WCTOYHMKAMMU
MHdopMaunn, B CBSA3N C HETOProBbIM AHEM 6uUpXK,
Mo MWTOramM TOProB Ha KOTOPbIX OnpeaenstoTcs
pacyeTHble LUeHbl, Ana uenen onpegeneHus
cnpaBeasiIMBoON CTOMMOCTM aKTMBOB WCMONb3YyeTCs
LeHa, paccymTaHHass Mo wuUToram nocneaHero
TOpProBoro JAHs. Takol noaxon WCNONb3yeTcs B
OTCYyTCTBUE COBLITUA, KOTOPbIE MOIIN CYLLECTBEHHO
MOB/IMATb HA 3HA4YeHMe pacyeTHOW LUeHbl B
HeToproBbih  AeHb. [pu  Hanmumnm  cobbiTumn
yKa3aHHas ueHa He NpuMeHseTcs.

3.2.3. Cnpaseanueas CTOMMOCTb, orpejefieHHas Ha
OCHOBaHWu oTyeTa oueHLuKa,
COOTBETCTBYIOLLErO TpeboBaHUSAM
depepanbHoro 3akoHa "O6 WHBECTULMOHHbIX
doHaax", NpUHATBIX B COOTBETCTBUM C HUM
HOpPMaTMBHbIX akToB, YkaszaHus N° 3758-Y u
HacTosawmx MNMpasun onpeaeneHus CHYA.

B cnyyae, ecnM oueHWMKOM onpegenieHa
cnpaBeannBas CTOMMOCTb 6e3 yyeTa
HaKOMEHHOIO KYMNOHHOTIO Aoxoaa, TO
cnpaBeannBasl CTOMMOCTb OMNpPEAEenseTca C
YUYETOM PacYeTHOro HaKOMJEHHOro KYMOHHOro
[0X04a Ha KaXAayto AaTy OLLEHKM.

3.3. CnpasegnmBasi CTOMMOCTb WUHBECTULIMOHHbIX NaeB
POCCUMACKMX NaeBblX WHBECTULMOHHbIX (POHAOB,
a TaK >e WNoTeuyHbiXx cepTudukKaToB YydyacTus
onpegensieTcs Ha OCHOBaHMM oOT4YeTa OLUeHLMnKa,
COOTBETCTBYIOLLErO TpeboBaHMAM degepanbHOro
3akoHa "O6 MHBECTUUMOHHbIX doHAaax", MPUHSATbLIX B
COOTBETCTBMUM C HMM HOPMATUBHLIX aKTOB, YKa3aHus
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N° 3758-Y n HacToswwmx MNpasun onpepeneHna CHA

3.4. CnipaBeasnBas CTOMMOCTb AE€NO3UTapHOW pPacnUCKu
onpefensieTca Ha OCHOBaHMKM oOT4yeTa oOUeHLlMKa,
cooTBeTcTBYOWEro  TpeboBaHMAM QdepepanbHOro
3akoHa "O6 MHBECTMUMOHHBbIX ¢oHaax", MPUHATLIX B
COOTBETCTBMM C HMM HOPMATMBHbIX aKTOB, YKasaHus
N¢ 3758-Y u HacToswmx Mpasun onpegeneHns CHA

LleHHbIEe
6ymarmu
MHOCTPaHHbIX
SMUTEHTOB, B
TOM uncne:

e nam
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
¢doHpoB;

e pAoONroBble
LeHHble
6ymarun
MHOCTPaHHbI
X
rocyaapcrs;

e eBpoo6nura
umm
MHOCTPaHHbI
X
3MUTEHTOB;

e LEeHHble
6ymarm
MeXAayHapo
AHbIX
¢bmHaHCOBbI
X
opraHmsaum
7

LleHHble
6ymarm
MeXXAyHapoAH
bIX KOMMaHUM

Oo6nuraunm
BHELWHNX
06/IMraLiMoHHbI
)¢ 3anMoOB
Poccuiickon
depnepaunmn
(rOoBO3 P®D)

1. Metoag oueHkM cnpaBeanIMBOM CTOMMOCTU LEHHbIX
6yMmar, pana KOTOpPbIX onpeaensieTcd aKTUBHbIN
6uprxkeBoi pblHOK (onpegeneHue LeHbl HA OCHOBAHUM
MCXOAHbIX AaHHbIX 1-ro ypoBHS)

YCcnoBusa v NopsiAoK onpeaeneHuns cnpaBeanvBoi LeHbl 1 ypoBHSA

C  YYEeTOM  KpUTEpPUEB,  XapaKTEPU3YHOLWMX  BO3MOXHOCTb
pacnopsixxeHuns LEHHbIMMU bymaramm, npeacTaB/EHbI B
MpunoxeHun 3.

OcobeHHOCTM Bbl6bopa UeHbl, ecnam uUeHHas 6ymara

TOpryercas Ha POCCMACKON 6up)ke B pexxmMax TOpProB C
pacyetaMm B py6nsix U MHOCTPaHHOW BanioTte:

Ecnn ueHHaa 6ymara TopryeTcsi Ha poOCCMMNCKOM Bupxe B pexmnmax
TOProB € pacdetamm B pybnsax v MHOCTpaHHOM BanoTe, U Takas
6upxa npu3HaHa aKTMBHbLIM OCHOBHbIM PbIHKOM, TO ANns Bbibopa
CnpaBeAnuBoi LeHbl WCNOMAb3YKTCA MPUOPUTETHO LEeHbl TOro
pexuMa TOproB, MO KOTOPOMY Ha AaTy OUEHKM ornpejeneH
Haunbonbwnn obbeM MO KpuTepusiM BblbOpa OCHOBHOIO PbIHKA,
YCTaHOBJIEHHbIM B HactosiweM [puioXeHun Ans MHOCTPaHHbIX
SMUTEHTOB. B cnyvyae, ecnm HU oAHa U3 UeH MO BbIbpaHHOMY
pexuMy TOpProe B ONpeAaesieHHOW BanwTe He MoxeT 6biTb
NCnosib30BaHa Ha AaTy OLEHKW, TO UCMOMAb3YITCA LUEeHbl Ha Ty Xe
AaTy Mo pexuMmy TOpros B Apyroi Baniote ¢ o6beMOM TOpros no
KpuTepusam Bbl6Opa OCHOBHOIMO pbiHKA B NOpsiAKe YMEHbLUEHUS.

CnpasegnnBeas CTOMMOCTb [0roBOWM LLeHHOWN bymarmu
onpefensieTca C y4eTOM HAKOMMEHHOro KYMOHHOro AoxoAa Ha
paTty onpegeneHna CHA.

Echm  Ha paTy onpeneneHvss  CnpaBeasMBOM  CTOMMOCTM
OTCYTCTBYKOT LEHbl OCHOBHOIO pblHKa, Ana onpeaeneHus
CcrnpaBeaMBoOi CTOMMOCTU LEHHOM ByMarn npuUMEHSTCS Moaenu
OLIEHKM CTOMMOCTM LIEHHbIX B6yMar 2-ro ypoBHSl, 3@ UCKJIlOYEHNEM
cnyyasl, Korga OTCYTCTBME  PbIHOYHbIX LeH 06ycnoBfeHo
HEeTOpProBbiIM AHEM OCHOBHOIO pbliHKA. B 3ToM cnyyae Ha pgarty
onpeaeneHns cnpaeseasMBon CTOMMOCTM AOMYCTMMO MUCMOJ1b30BaTb
LLeHbl NocniegHero TOproBoro AHS OCHOBHOM 6UpXMu.

2. Mogenu n MeToabl OLlEHKU CnpaBeyIMBOA CTOMMOCTHU
LHeHHbIX 6yMar, pAna KOTOpbiX He onpeaensiercs
AKTUBHbIA 6UpPXXEeBON PbIHOK, HO MMEKTCA MHHbIE
NpsIMO  WJIM KOCBEHHO Hab6nwgaemble fAaHHble
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(onpepeneHue LUeHbl C UCMOJSIb3OBAHUEM MUCXOQHbIX
AAHHbIX 2-ro YPOBHS)

YcnoBus 1 NopsiAoK onpefeneHusl crnpaBeavBOi LeHbl 2 YPOBHS
C  YYETOM  KpUTEpPUEB,  XapPaKTEpPU3YIOWMUX  BO3MOXHOCTb
pacrnopskeHus LeHHbIMMK 6ymaramm, npeacTaBneHbl B
MpunoxeHnn 3 K HacToswweMy MpUoXKeHUHO.

Cnpasegnmeas CTOUMOCTb JONroBoW LLleHHOM bymarmu
onpenensieTca C YYeTOM HAKOMMEHHOro KYMOHHOro Aoxoda Ha
naty onpegenenna CHA.

Ncnonb3yemas ans oueHKM akunm MHOCTPaHHbIX 3SMUTEHTOB, B TOM
yncne naes (akuUWM) WMHOCTPAHHbLIX WMHBECTULMOHHLIX (OHAOB,
aKuMin MexayHapoAHbIX KOMMAaHWMA U AenOo3uTapHbIX pPachmcok
mogens CAPM aHanormyHa Moaenu Aans POCCUMCKUX aKuuin, C
Y4YEeTOM HEKOTOpPbIX 0COBEeHHOCTElN NpUMeHeHns

e B kauectBe pblHOYHOrO MHAWKatopa (6eHumapka)
aKUWA WMHOCTPAHHbIX 3MUTEHTOB, NaeB (aKuwin)
WHOCTPaHHbIX ¢doHAoB, TOpryembix Ha
MHOCTPaHHbIX 6upxax, a TakKxe aKunim
MeXAyHapoAHbIX KOMMNaHWW WMCNOoNb3yeTcsa WMHAEKC
6upxu, Ha KOTOpOW onpepeneHa cnpaseanmsas
ueHa ypoBHa 1  wuepapxumu  CcrnpasBensiMBoK
CTOMMOCTW JaHHOM UeHHoM 6yMarm Ha pgarty,
npeawecTsy oLy haTte BO3HWKHOBEHUS
OCHOBaHWI Ana npuMmeHeHns mogenun CAPM.

e 0o pgeno3vTapHbIM  pacnuckaMm  MCMNosb3yeTcs
PbIHOYHbIA MHAEeKC (6eHuMapk) B  OTHOLUEHWUU
6a30BbIX akTMBOB. lMpn 3TOM BbIGBUpaETCs MHAEKC
(6eHumapk) ToM 6upkeBoi nnowankuM, B CTpaHe
KOTOpOM BegeTcs OCHOBHas nesATenbHOCTb
3MUTEHTA NPeACTaBAAEMOro akTuBa Aeno3nTapHOMm
pacrnucku.

e [InA aKuMin WHOCTPaHHbIX 3MUTEHTOB B KaudecTse
6e3pnuCcKoBO  CTaBKM AOXOAHOCTU MPUMEHSIOTCH
CTaBKMW, YKasaHHble B [lpunoxeHun 6. lNpu 3TOM

AN aKuMA  MHOCTPaHHbIX 3MWTEHTOB, naes
(akumnin) MHOCTpPaHHbIX ¢doHaoB, aKkumi
MeXAyHapoaHbIX KOMMNaHui B KayecTBe

6e3pnuCKOBON CTaBKW LOXOAHOCTU MNpUMEHseTCs
CTaBka Mo rocygapCTBeHHbIM bymaram B BasnwoTe,
COOTBETCTBYIOLLEN BasTe UCXOAHOM KOTUPOBKK 1
YPOBHS  OUEHMBaeMoOW  akuuu (nas). AOnsa
Aeno3nTapHbIX pacrnucok B Kavectse 6e3puckoBoii
CTaBKM OOXOAHOCTM MpPUMEHSIETCA CTaBka Mo
rocyfapctBeHHbIM  6yMaraMm, <«CTpaHa pucka»
KOTOpbIX COOTBETCTBYEeT CTpaHe, B KOTOPOM
BEOAETCS  OCHOBHass  AEATENIbHOCTb  3MUTEHTA
NpeacTaB/ISIEMOro akTMBa AEMO3UTAapPHON pacnuncKu.
B cnyyae  HecoOOTBETCTBMS  BasilOTbl  CTaBKM
6e3pncKoBOIN  AOXOAHOCTM  BanloTe  MCXOAHOM
KOTUPOBKM 1 ypoOBHS, UCMonb3yeTcs 6e3puckoBas
CTaBka B BajTe, COOTBETCTBYIOLWEN BaswTe
McxogHonm  KoTupoBkMm 1 ypoBHA. Ecam B
MpunoxeHnn 6 He ykasaHa CtaBka B Heobxoammon
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ANns pacdyeTa BankTe, TO Takaa  CTaBKa
onpegensieTca C Y4YeToOM YC/I0BMI HacCTosWero
ab3aua Ha oCHOBaHWM MOTUBMPOBAHHOIO CYXXAEHMUS
ynpaBAsoWen KoMnaHuu.

e B uensax pacueta beta koapduumeHTa ana akumi

MHOCTPAHHbIX  3MUTEHTOB, naee  (akuwui)
MHOCTPaHHbIX (OHAOB, aKuUMiA MexayHapoAHbIX
KOMMaHui 7 Oeno3nTapHbIX pacnmcok

NMPUMEHSAITCA 3HadeHus LleHbl 3akpbiTns 6upxmn
(npn ycnoBmu NOATBEPXAEHUS €e KOPPEKTHOCTM B
COOTBETCTBMMU C MnopsiAKOM onpeaeneHus
cnpaBeasMBoOM CTOMMOCTU LeEHHbIXx 6ymar Ha 1
YPOBHE), Ha KOTOpOW onpeaeneHa Hagnaexawas
KOTMPOBKa YPOBHS 1 wuvepapxuu cnpaBensmBoi
CTOMMOCTM Ha AaaTy, npeawecTBylowWyo aaTte
BO3HMKHOBEHUSA  OCHOBaHWM An9 NpUMEHEeHMUs
moaenn CAPM

e [lnd  pgeno3uTapHbiX  pacnmMcoKk B  KayecTBe
nokasaTtens I, MCnonb3yeTcs LeHa 3aKkpbiTuUs camom
Aeno3nTapHoOi pacrnunucku.

3. Mogenu n MeToabl OLlEHKWU CNpaBeA/IMBO CTOMMOCTU
UeHHbIXx 6yMar, QA  KOTOPbIX  OTCYTCTBYIOT
Ha6nopaeMble pAaHHble (onpepeneHMe LUeHbl C
MCMNOJIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YypOBHS)

Ycnosus n Nopsaok onpeaeneHns cnpaBeasMBon LEeHbl 3 YPOBHS
C  y4yeToM Kputepues, XapaKTepu3ylLwmx  BO3MOXHOCTb
pacrnopsXeHus LEeHHbIMYN 6ymaramm, rnpeacTaB/ieHbl B
MpunoxeHun 3 K HacTosweMy MpunoxeHuto.

Moaenn oLeHKM CTOUMMOCTU LIEHHbIX 6yMar, rno KOTOpbiM OripesesieH aHaslIorudHbli
aKTnB (ornpeaeneHne LEHbI C yYETOM MCXOAHbIX AaHHbIX 2-r0 YPOBHS)

LleHHble
6ymarm

Mopsaok onpeneneHus cnpaBennuBoﬁ CTOMMOCTHN

LleHHas 6ymara
apnsiercsa
AOMNOJIHUTEJIbHbI
M BbINMYCKOM

Ons onpegeneHnsa cnpaBeninBoOM CTOMMOCTM UEHHON 6ymarn
MCronb3yeTcs UuUeHa BbiMycka (a@HanorMyHoro akTtuea), no
OTHOLUEHUIO K KOTOPOMY  AaHHbIM BbIMyCK  sBASETCSH
OOMOSIHNTENbHbBIM, OonpeaenieHHas, Ha AaTty onpegenenuns CHA B
COOTBETCTBUU C MOAENSAMU OLLEHKN CTOMMOCTU LEeHHbIX bymar, ans
KOTOpbIX onpegesieH aKTMBHbIA PbIHOK (MCXOAHbIE AaHHble
YpoBHS 2).

Cnpasegnvsas CTOMMOCTb onpeaenseTcs cornacHo 3TOMY
nopsaaKky Ao BO3HUMKHOBEHWUA CﬂpaBe,El,ﬂVIBOVI CTOMMOCTM LIEHHOMN
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GYMaFVI, SABNSAIOWENCS AOMONIHUTENbHbIM BbIMYyCKOM.

LleHHaa 6ymara,

nonyyeHHas B
pesynbrarte
KOHBEepTauMm B
Hee apyrom
ueHHoM 6ymMmarm
(ncxopHoM

HeHHoW 6ymarn)

Ona onpegeneHuns cnpaBeasiMBOM CTOMMOCTM UEHHOM 6ymaruy,
MCNoNb3yeTcs LeHa UCXOAHOW ueHHon bymaru, onpegeneHHas Ha
paty onpegeneHna CHA B COOTBETCTBUM C MOAENSIMU OLEHKU
CTOMMOCTWN LUEHHbIX 6yMar, Ans KOTOpbIX onpegesieH aKTUBHbIN
PbIHOK, CKOPPEKTUpPOBaHHas C  y4yeToMm Ko puumeHTa
KOHBepTauuun (UCxoaHble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaenntb B COOTBETCTBUM C  MOAENSMMU
OLleHKM CTOMMOCTM LUeHHbix 6yMar, Ansa KOTopbiX onpeaeneH
AKTUBHbIA PbIHOK LIeHY WCXOAHOM LUeHHOW 6yMarM Ha jarty
onpegenennss CHYA, wncnonb3yeTcs cnpaseanvBasl CTOMMOCTb
NCXOAHOM LeHHoM bymaru, onpeneneHHas Ha AaTy KOHBepTauuu,
CKOppeKTMpoBaHHasi C y4deToM koadduumeHTa KOHBepTaumu
(ncxopHble AaHHble YpPoBHS 2).

CnpaBeanvBasi CTOMMOCTb  OMpeAesnisieTcsl  COrflacHO  3TOMy
nopsaky Ha AaTy KoHBepTauun. Co cneaylouwen  AaTbl
NpPUMeHsIeTca 06NN NOPAAOK OLEHKMN.

e CnpaBennMBoii CTOMMOCTbIO akuuii ¢ 6onbliein (MeHbLuein)
HOMWHANbHOW CTOMMOCTbLIO, MPU3HAHHbIX B pe3yfbraTe
KOHBEpTauuu B HUX UCXOAHbIX aKUWI, ABNAETCS cnpaBeanneas
CTOMMOCTb KOHBEPTMPOBAHHbIX B HUX aKLMA.

e CnpaBensivMBol CTOMMOCTbIO aKUMIA TON e kaTeropum (Tvna) c
WHbIMW MpaBaMu, MPU3HAHHbLIX B pe3yfnbTaTe KOHBepTauuu B
HUX WCXOAHbIX aKuuih, $SIBNSeTCS cnpaBeasnBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWUN.

e CnpaBeannBON CTOMMOCTbIO aKUWI, NPU3HaAHHbIX B pe3ysibTaTe
KOHBEpTauum npu Apo6NeHUM WUCXOAHbIX aKuUuin, aBAseTcs
cnpaBeanneas CTOUMOCTb KOHBEPTUPOBAHHbIX aKuun,
AeneHHasa Ha KoadhduumneHT gpobneHus.

e CnpaBeannBoOi CTOMMOCTbIO aKUMiA, NPU3HAHHbIX B pe3ysbTaTe
KOHBEpTaUMM MNPU KOHCONMAALUUN WUCXOAHbIX aKUWi, ABNSETCs
crnpaBennunBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKumi,
YMHOXEHHas Ha KO3 MOULIMEHT KOHCONMUAALNMU,

e CnpaBeannBoi CTOMMOCTbID aKuMn uanm obnmraumini  HOBOro
BbiMyCKa, MNpPM3HAHHbIX B pe3y/sibTaTe KOHBEepTauunm B HUX
KOHBEPTUPYEMbIX  WCXOAHbIX LUeHHbIX 6ymar, saBnseTcs
cnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHbLIX LIEHHbIX OyMar,
AeneHHas Ha KonuM4yectBOo akuumin (obnuraumin), B KOTOPOE
KOHBEpPTMpPOBaHa ogHa KOHBepTMpyeMas LeHHas 6bymara.

e CnpaBeanuMBon CTOMMOCTbIO akUMi, NPU3HaAHHbIX B pe3y/bTaTte
KOHBEpPTaUUM B HMUX MCXOAHbLIX aKUM Npu peopraHusauum B
dopMe  cnusiHMA,  SABRSIETCA  CcnpaBegsiMBas  CTOMMOCTb
KOHBEPTUPOBAHHbLIX  LEHHbIX  6yMar, YMHOXEHHass  Ha
K03 DULMEHT KOHBEPTALUMN.

e CnpaBeanMBoM CTOMMOCTbIO aKUWM BHOBb CO34aHHOIMO B
pe3yabTaTe peopraHusauum B ¢opMe pas3feneHus unm
BblAeNIEHNUS  aKuMoHepHoro obuwecrBa, MNpPU3HAHHbIX B
pe3ysbTaTe KOHBEPTauuW B HUX MCXOAHbIX aKuui, sBNAsSeTCs
cnpaseanneas CTOMMOCTb KOHBEPTMPOBAHHbIX akumn,
AeneHHas Ha Ko3dduuMeHT KOoHBepTaumu. B cnydae, ecnun B
pe3ysbTaTe pa3geneHus Wan BblAeNeHUs CO34aeTcs ABa Wan
6onee aKUMOHEPHbIX obuwecTBa, Ha Koa(pdumumeHT
KOHBepTauum aenuntcs OoLEeHOo4YHas CTOMMOCTb
KOHBEPTUPOBaHHbIX aKUMA, YMeHbLUEeHHas NpornopunmoHanbHO
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fone nMyLlecTBa peopraHM30BaHHOro aKLUMOHEepPHOro
obwecTBa, nepeaaHHoOro aKLMOHEepHOMY obuwecrtsy,
CO3[aHHOMY B pe3y/ibTaTe pasfeneHus Uimn BblaeneHuns.

e CnpaBepnMBasi CTOMMOCTb aKUMWA BHOBb CO34aHHOIO B
pe3synbTaTe peopraH1saumnm B dopme BblAesIeHNs
aKuMoHepHoro obuwecrtBa, MNpPU3HAHHbLIX B pe3ysbTaTe WUX
pacnpefeneHns  cpeau  akKUMOHEpPOB  peopraHu3oBaHHOIO
aKUMOHEpHOro obuiecTtBa, CUMTAETCS paBHOM HyJIO.

e CnpaBegnMBon CTOMMOCTbKO obnmMraumii  HOBOrO  BbIMyCKa,
MPU3HaHHbIX B pe3ynbTaTe KOHBEPTauuMMm B HUX WCXOAHbIX
obnuraumMin npu peopraHuMsaunm s3MUTEHTaA Takux obnuraumi,
ABNAETCA  CyMMa  3Ha4yeHuMn  crnpaBeasiMBon  CTOMMOCTb
KOHBEpPTUpPOBaHHbIX obnuraumn 6e3 ydveta HKI n 3Ha4deHue
HKO no obnuMraumm HOBOroO BbIMyCKa, pacCcYuTaHHOe B
COOTBETCTBUWN C SMUCCUOHHBIMW AOKYMEHTaM Ha AaTy OLEHKM.

6. Ilpu3HaHHe M OILEHKA BJIOKEHHII B YCTaBHbIIi KamuTajl o0miecTBa ¢
OrPAaHMYEHHOI OTBETCTBEHHOCThIO

IlepBoHauyabHOE NMPU3HAHME U NMPEKPallleHUe NPU3HAHUS BJIOKEHMI B YCTABHbIN KAMTAJ
0011ecTBA C OrPAHUYEHHON 0TBETCTBEHHOCTHIO:

Jarta mepexofa mpaBa COOCTBEHHOCTH Ha JOJI0, TOATBep kaAeHHAasA Beimuckoit u3 EI'PIOJI.

Jlata orutaThl yCTAaBHOTO KaIMTAIA B CITydae MPHOOPETEHUS TOJICH MPH yUPEKACHUH 00IIeCTBRA.

IIpexpaienne NMpU3HAHUSI BJOXKEHUH B YCTABHBIH KanmuTaa o0llecTBa ¢ OrpaHUYEHHOM
OTBETCTBEHHOCTHIO:

Jara nepexoza npaBa COOCTBEHHOCTH Ha J0JII0, TOATBEP KAeHHas BeIUCKOi n3 ET'PIOJI.

Jlata nukBHAAMK IOPUIMYECKOrO JIMILA, PACKPBITas B JOCTYITHOM HMCTOYHHMKE MJIM MOTydeHHas
[MN®.

OneHka CTOMMOCTH BJIOKEHHUS .

CrnpaBeyinBasi CTOMMOCTh BIIOKEHHMsI B YCTaBHBIM KamuTajql oOIecTBa € OTpaHHYCHHOI
OTBETCTBEHHOCTBIO  ONpE/IeNIsieTCs]  OLEHIIUKOM B  CPOKH, COOTBETCTBYIOIME  TPEeOOBAHUSIM
3aKOHOJATENLCTBA.

B cnydyae BHeCeHHMsS BKJIaJa B HMMYIIECTBO OOINIECTBA C OrPAHWYCHHOW OTBETCTBEHHOCTHIO
(BHECEHMST BKJIaJa B MMYIIECTBO HEMYOJHMYHOTO aKIMOHEPHOTO OOINECTBA) OTYET OIEHIIMKA IMOIIEKHT
OOHOBIJICHHIO Ha JaTy, KOTJa BHECEH TaKoW BKIaj. B mepuoj Mexay JataMH OLCHKH ONpe/elieHHAs
OLICHIIIMKOM CIIPaBEUINBasi CTOMMOCTh BJIOKEHHUS He u3MeHsercs. CTOMMOCTh akTHBa OINpenensercs Ha
OCHOBAHUHU JIOCTYIHOTO Ha MOMeHT omperneneHns CYA oTyera OICHIIMKA C JaTOM OIGHKHM Hamboiee
ONU3KOM K JTaTe OTPEICIICHHSI €T0 CTOMMOCTH.

B cnydae yupexmeHus oO0mecTBa ¢ OTPaHUYCHHOW OTBETCTBEHHOCTBIO M OTCYTCTBHSI OTYETa
OIICHIIIMKA CIIPABEUTNBAsT CTOUMOCTh BIIOKECHUS OTPEICIAETCS KaK CTOMMOCTh YHCTHIX aKTHBOB OOIIECTBA,
MIPUXOJIAIIECTOCS Ha MO0 BIOXCHUS, a MMEHHO B pPa3Mepe CIPaBEIIIUBOA CTOMMOCTH BHECEHHOTO
HMMYIIECTBA, OTPEICIICHHOW B COOTBETCTBHH C HACTOSIIUMU [IpaBrimamu.

CrpaBeuinBasi CTOMMOCTE JIOJM B YCTaBHBIX KalUTajlaX POCCHUCKHX OOIIECTB C OTPaHUYCHHOW
OTBETCTBEHHOCTHIO paBHO 0 ¢ MOMEHTa, KOTJ]a UMYIIECTBO OOIIECTRBA MPH JTMKBUIAIIUHN PACIIPEICIICHO.

B ciyyae, ecnmu B mepwoa NMPUMEHCHHS OTYETa OICHIIMKA JUIS OMPEACICHUS CIpPaBEIIHBON
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, BeAyllee K OOECHEHEHHIO, TO YIpaBISIOIIas
KOMIIaHUSI HHUIIMUPYET BHEIUIAHOBYIO OIICHKY aKTHBa OEHIIMKOM He mo3aHee 10 (mecstu) pabounx aHeil
C JIaThl BBISIBIICHUS MPH3HAKOB OOccIieHeHWs. [laTa, MO COCTOSHHUIO HAa KOTOPYIO OIPEICISACTCS HOBas
OIICHKA, HE JIOJDKHA OBITh paHee NaThl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 0OCCIICHCHHUIO.

7. Ilpu3HaHue W OLEHKA MPaB YYACTHS B YCTABHBIX KANMUTAJAX MHOCTPAHHBIX
KOMMEPYECKHUX OpraHu3anuii

IlepBoHayajbHOe NPHU3HAHHE MNPaB YYacTHSl B YCTaBHBIX KaNHUTAJAaX HWHOCTPAHHBIX
KOMMEpP4YeCKHX OPraHUu3anMii:
Jara nepexona npaBa COOCTBEHHOCTH Ha MpaBa y4acTHs B YCTaBHBIX KalMTajlax WHOCTPAHHBIX
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KOMMEPUECKMX OpPraHu3aIuii, HOATBEPKICHHAs BBIITMCKONW COOTBETCTBYIOIIETO PETHCTPUPYIOIIEr0 OpraHa
HWHOCTPAHHOTO TOCYIapCTBa.

YBenuueHrne yCTaBHOTO KaluTalna HHOCTPAHHONH KOMMEPYECKOU OpraHH3alliy MPU3HACTCS B ATy
MePEUHCIICHUS JOTOTHUTENFHOTO B3HOCA ICHEKHBIX CPEJICTB B CIy4ae, €CIIU OMHOBPEMEHHO COOJTIOIAI0TCS

YCJIOBUS:

1) B pe3yabTaTe yKa3zaHHOW omepanuu He usMensiercss noiisi [IM®D B 4MCTBIX akTuUBax
HMHOCTPaHHON KOMMEPUYECKON OpraHu3alIiy;

2) [TN® coxpaHsieT KOHTPOJIb HaJ HHOCTPAaHHONH KOMMEPUECKOW opraHu3aiuei, u

3) y [IU® otcyrcTByer HamepeHne BOCTpeOOBaTh JEHEXKHBIE CPEACTBA B CIydae, €CiH

npoleaypa YBEJIMYEHUS] YCTABHOTO KaluTala WHOCTPAaHHOW KOMMEpYECKOH opraHuzanuu He Oyzaer
3aBeplIeHa: pelleHne 00 YBeITMYeHUH YCTaBHOTO KalKuTalla MHOCTPaHHOH KOMMEpYECKOW OpraHu3aliy He
COZCP)KUT yKa3aHWE Ha BOCTpeOOBaHUE NEHEKHBIX CPEACTB B CIydae, €CIM IpOoLeaypa YBEIHYEHUS
YCTaBHOTO KanuTasa He Oy/JeT 3aBeplleHa.

B uHBIX ciydasx yBEIMYEHUE YCTaBHOIO KaluTajla MHOCTPAHHOW KOMMEPYECKOW OpraHu3aluu
IpU3HAaeTcd B JaTy pErucTpaludyd  KOPIOPaTUBHOTO  JEUCTBHS, IONTBEPKJICHHOTO  BBIITUCKOM
COOTBETCTBYIOIIIETO PETUCTPUPYIOIIET0 OpraHa HHOCTPAHHOTO rocynaapcrBa. Jlo 1maTel MNpU3HAHUS
YBEIMUYEHHs YCTABHOIO KalWTalla WHOCTPAaHHOM KOMMEpPYECKOM OpraHW3allid, ICHEKHBIE CPEICTBAa B
WHOCTPaHHOW BATIOTE, TIEPEUUCIICHHBIC B CUET YBEIMUYCHHUS YCTAaBHOTO KamuTaia (aBaHC, BBLIAHHBIA 3a
cuer umymecrsa [IM®), mpusnatorcs B cocraBe akTuBoB [IM® (neburtopckas 3amoDKEHHOCTH) M
MOJUIEKAT IepecueTy B pyonu 1mo opuIualIbHOMY KypCy, ycTaHoBieHHOMY bankom Poccuym Ha kakmeii
paboumii 1eHb (J1aTa OLEHKN).

IIpexpamenne nNpU3HAHUS NPaB YYACTHA B YCTABHbIX KANMUTAJIAX WHOCTPAHHBIX
KOMMepYecKHX OpTaHu3amuii:

Jara mepexoma mpaBa COOCTBEHHOCTH Ha IIpaBa y4JacTHsl, ITOATBEpPXKICHHAs BBIITUCKOMN
COOTBETCTBYIOIIETO PETHCTPUPYIOIIETO OPTaHa;

Jlatra nHMKBUAALMM HHOCTPAaHHOW KOMMEpYECKON OpraHM3allid, pacKpbiTagd B JOCTYIIHOM
HUCTOYHMKE WK nonydeHHas [TUD.

OueHka CTOUMOCTH NMPAB YYACTHS B YCTABHBIX KANMTAJAX UHOCTPAHHBIX KOMMepPYeCKHX
OpPraHM3aluii:

CnpaBe/yivBas CTOMMOCTh MPaB Y4acTHsl B YCTaBHBIX KalHUTajlaX WHOCTPAHHBIX KOMMEPUYECKUX
OpraHU3alMid ONPEENIACTCS OLCHIIUKOM B CPOKH, COOTBETCTBYIONIUE TPEOOBAHMIM 3aKOHOIATEIbCTBA. B
MepUoJ] MEXIYy JaTaMH OLEHKH OmpesefieHHas OUEHIIMKOM CIpPaBeUIMBas CTOMMOCTb BJIOXKEHUS HE
mmMeHseTca. CTONMOCTh aKTHBA OTIPEIENIeTCs] HA OCHOBAaHHUU JTOCTYITHOTO Ha MOMEHT ompeznenenns CUA
0TYeTa OICHIIKA C JATOH OIICHKH Hambolee OIIM3KON K IaTe OMPENEIICHIS €0 CTOMMOCTH.

CrpaBeuiiBasi CTOMMOCTh TIPaB y4acTUS B YCTaBHBIX KalUTalaX MHOCTPAHHBIX KOMMEPUYECKUX
OpraHM3allii, ONpeneaeHHas OLUEHIIMKOM U BhIpQXKEHHAs! B MTHOCTPAHHOM BaIIOTE, TOJJIEKUT MEPECUETY B
pyomu mo odunHMaTbHOMY Kypcy, ycTaHoBiIeHHOMY bankom Poccum Ha kaxnmelit pabouwit neHp (nmara
OIICHKH).

B cnywae, ecnu B mepuol NPUMEHEHHs] OTYETa OLICHIUMKA JUIsl ONpEAENICHHUSl CIPaBEAIUBOM
CTOMMOCTH aKTHBa, BO3HUKACT (BBIABIACTCS) COOBITHE, BEAyIIee K OOCCIEHCHHIO, TO YTIPaBIISIOIIAS
KOMITaHVsI MHUITUUPYET BHEIIAHOBYIO OIICHKY aKTHBA OLICHIIHKOM He mo3aHee 10 (mecsatn) pabounx maHEH
C JIaThl BBISIBIICHWS MPHU3HAKOB oOcciieHeHus. Jlara, O COCTOSHHWIO HAa KOTOPYIO OIPEHCTSACTCS HOBast
OIICHKA, HE JIOJDKHA OBITh paHee NaThl BOSHUKHOBEHUS COOBITHS, BEIYIIETO K 0OCCIICHCHHUIO.

8. Hpn3ﬂalme Hu OICHKA 6I/Ip)l(eB]>lX NMPOU3BOAHBIX (l)l/[HaHCOB])IX

HHCTPYMEHTOB

IlepBoHayanbHOE NPU3HAHNE M MPEKPallleHHe NPU3HAHUSA

BupskeBoil mpon3BoAHBINH (PUHAHCOBBI MHCTPYMEHT MPHU3HAETCSl B JaTy OTpPaXeHHUs] OpoKepoM
puoOpeTeHNs/peaau3alii COOTBETCTBYIOIETO CPOUYHOIO KOHTPAKTa Ha OHpIKe.

IIpexpamenye npu3HaAHUA OUPKEBOTO MPOU3BOAHOIO (PUHAHCOBOIO HHCTPYMEHTA IIPOUCXO/IUT:

- B CIIy4ae UCTIOJIHEHUS KOHTPAKTa;

- B pe3ysibTaTe BO3HUKHOBEHUS BCTPEUHBIX 00sA3aTENbCTB II0 KOHTPAKTY C TAKOH ke
crienuduKanyei, T.e. 3akIroueHne o()CeTHON CALIKY;

- MpeKpalieHue 00s3aTeNIbCTB 10 KOHTPAKTy MO HMHBIM OCHOBaHMSIM, YKa3aHHBIM B
NpaBUjIax KIMPUHTA, B YCTAHOBJICHHOM MMH TIOPSJIKE.

OneHka cTOMMOCTH NMPOU3BOAHOr0 (PMTHAHCOBOI0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM ITPOM3BOAHOTO (DMHAHCOBOTO MHCTPYMEHTa SBIISIETCS OWprka, Ha KOTOPOH
@DoH/10M OBIT 3aKITIOYEH COOTBETCTBYIOIINIT KOHTPAKT.

CripaBeIBOH CTOMMOCTBIO MTPOU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISICTCS €0 ITOCIICTHSIS
pacdeTHasi LleHa (TeopeTHyeckas IieHa), ompeaenseMas Oupskeid, Ha kKoropod PoHmOM OBUT 3aKIIOYEH
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COOTBETCTBYIOIUI KOHTPAKT.

B ciydae, eciii KOHTPAKT SIBJISIETCS Map)upyeMbIM U DOHIOM Ha JaTy OLEHKH OTPaKeHBI BCE
pacyeThl 10 BapHAIIMOHHOM Mapike, CIpaBeAIMBas CTOMMOCTh MPOU3BOJHOIO (PMHAHCOBOIO MHCTPYMEHTA
paBHa HYJIIO.

9. IlpuzHaHue U OLIEHKA 1e0MTOPCKOIi 32/10/IKEHHOCTH M NPeonaaT

IlepBoHayanbHOe NpPH3HAHWE W TpeKpalleHWe TPU3HAHMS, OLEHKAa AeOMTOpPCKOM
320J1KEHHOCTH .

Ecmu B pesymbTare COBEpIICHHS CHENOK ¢ umymiectBoM I[IM® Bo3HuKaeT JeOMTOpCKast
3aJI0JDKEHHOCTh, W, COTJIACHO YCJIOBHSIM CIEJKH, HE OIpelesieHa KOHKpETHas Jara ee IOoTallleHus, HO
yKa3aH TpeNeNbHbIA CPOK, B TEYCHHE KOTOPOTO Takas 33/I0JDKEHHOCTh JOJDKHA OBITh MOTallleHa, TO Ui
OIIpEZIeIeHHs] CIPABEUIMBOM CTOMMOCTH CpPOK TIOTAIllEHHsT TaKOW 3aJ0JDKEHHOCTH IPUHHMAETCS
MaKCHMAaIIbHBIM B OTCYTCTBHE OOOCHOBAHHOIO AKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKSHHUS YIPABIISIONICH
KOIAHUK 00 MHBIX CPOKAX MOTAIICHUS TaKOH JIeONTOPCKOMN 3a10JKCHHOCTH.

Ecnu ycnoBus clienku He cofepKaT KOHKPETHOM JaThl MoralleHus AeOUTOPCKOH 3a/10JKEHHOCTH
U OTCYTCTBYET IPEAECIbHBIM CPOK IOTalleHus, TO Ul LEJIeH ONpPENENIEHUsl CIPaBEIJIMBOA CTOUMOCTH
TakoW CPOK JOJDKEH OBITh YCTaHOBJICH Ha OCHOBAHMH OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHPOBAHHOTO)
CY>KICHUSI YITPABIIAIONIe KOMITAaHHH.

Ilpn ompenenenun cpoka morameHus IeOMTOPCKON 3aJ0JDKEHHOCTH B CIIydae €ClId CpOK,
YCTAHOBJICHHBIH YCJIOBUSIMHM CHEJIKM TPUXOJUTCS HA IIpa3IHUYHBIN/HEpaOOUMil/BHIXOIHON JICHB,
VYnpapnsiomass KOMIIaHUsST PYKOBOJACTBYETCS TMOJOXEHHSAMH cratbu 193  ['pakmaHckoro Kojekca
Poccniickoit @enepanun, a IMEHHO JHEM OKOHYAHUS CPOKa CUMTACTCS ONMKalIIvii ciemyroniuid 3a HUM
paboumnii 1eHb (B OTHOIIEHHWHU TIEPEHOCA B CBSI3M C Mpa3IHUYHBIMUA/HEPAOOUNMH THSIMHU TOJBKO B CITydae,
eci oryonrkoBaH [Ipon3BoicTBEHHBIH KajeHAaph Ha COOTBETCTBYIOIINI TOJ).

Jeburopckas 3a/I0JPKEHHOCTh IO TPOLEHTHOMY (KYIMOHHOMY) JOXOJy TI0 JIOJATOBBIM IICHHBIM
Oymaram, JeOMTOpCKas 3aJ0JHDKEHHOCTh I10 YaCTUYHOMY/NOJHOMY MOTAIIEHUI0 SMHUTEHTOM OCHOBHOIO
J0JITa 0 JIOJTOBBIM [IEHHBIM OyMaraM NpU3HaeTCs:

- Jliist 1eGUTOpCKOit 3a10JPKEHHOCTH 10 MPOIEHTHOMY (KYITOHHOMY) JIOXOAY TI0 JAOJITOBBIM
LIEHHBIM OyMmaram - JlaTa HacTYIJIGHUs Hayajla CpOKa MCIIOJIHEHHUsI 00s13aTeIbCTBA 10 BHIIIATE KYIIOHHOTO
JI0X0/1a (1aTa OKOHYaHUs KYIIOHHOTO NepHo/ia) B COOTBETCTBUH C YCIIOBUSIMH BBIITyCKa IIEHHON Oymard.

- Jist 1eOMTOpPCKON 330JKEHHOCTH MO YacTUYHOMY/TIOJTHOMY TOTaIIEHHI0 3MHUTEHTOM
OCHOBHOTO JIOJITA TI0 JI0JITOBBIM IIEHHBIM Oymaram — JiaTa 4aCTUYHOTO WJIM TIOJIHOTO MOTalIeH!si HOMUHaja
Ha OCHOBAHMH PEIICHUS O BBIITYCKE.

Kpurepuu npekparieHust pu3HaHus:

- Jlata MCTIOTHEHUs 00s3aTENILCTB SMUTEHTOM, TIOATBEpP)KACHHAss OAHKOBCKOW BBIMMCKOM C
pacdeTHoro cueta ynpasistoniei komnaanu [1.Y. [TU®D unu oryerom Opokepa [TUD;

- Jlata nuKBHmAanMM SMUTEHTa, cornacHO Bbimucke w3 EIPIOJI (wnm BbImmcku w3
COOTBETCTBYIOIIETO YITOJTHOMOYEHHOTO OpTaHa HHOCTPAHHOTO TOCYapCTBa).

CrpaBeiBasi CTOUMOCTD

OreHKa CIpaBeUTMBON CTOMMOCTH JIEOUTOPCKON 3aI0JKEHHOCTH IO TIPOICHTHOMY (KYITOHHOMY)
JIOXOJTY IT0 TOJITOBBIM IICHHBIM OyMaraM OIpe/eNIeTcs B CICAYIOMIEM OPSIKe:

a) B pa3Mepe, OIPeIeIICHHOM Ha ATy HACTYIUICHHUS CPOKA MCIIOIHEHUSI COOTBETCTBYIOIICTO
00s13aTeNbCTBa (IATy MCTCUCHHS KYMOHHOTO IMEPHOJa) B COOTBETCTBUH C YCIIOBHSIMH BBITyCKa ICHHOM
Oymaru, ¥ UCXOJMs M3 KOJMYECTBA IIEHHBIX OyMar Ha JaTy HACTYIUICHHS YKa3aHHOTO CpOKa - C YKa3aHHOM
JIAThI IO HACTYIICHUS HanOoJiee paHHeH U3 JarT:

- ucreueHuss 7 (Cemp) paboumx [HEHW ¢ JaThl HACTYIUIGHHS CPOKa HCIIOJHCHHUS
00s3aTenbeTBa  poccuiickuM  amuTeHTOM, 10 ([ecars) paGoumx mHEH ¢ JaThl HACTYIDICHHS CpPOKa
HCIIOJTHEHUS 00513aTeIhCTBA MHOCTPAHHBIM SMUTECHTOM;

- BO3HHUKHOBEHUS WHBIX CcOOBITHIA o 00€ECIIEHEHHIO.

b) B cootBeTcTBUU ¢ IOPSAKOM, YKa3aHHBIM B ImyHKTe 2 pasaena |l u B [Ipunoxennn 4 — ¢
HamboIlee paHHEH U3 [1aT, YKa3aHHOM B IIII.A.

OneHka CHpaBeIIMBONH CTOMMOCTH JEOMTOPCKOH 3aJO0DKEHHOCTH IO YaCTHIHOMY/TIOTHOMY
MIOTAIICHUIO SMUTEHTOM OCHOBHOTO JIOJITA TI0 JIOJTOBBIM IIEHHBIM OyMaraMm ONpENeIsieTCsl B CIEAYIOIEM
TIOpsIZIKE:

a) B pa3Mepe, ONpeesIeHHOM Ha JaTy HACTYIUIEHHS CPOKa MCIIOTHEHHSI COOTBETCTBYIOIIETO
00513aTeNIbCTBA B COOTBETCTBUH C YCIOBHMSIMH BBIMTyCKa IIEHHON Oymarm, M MCXOJs U3 KOJIMYECTBA IIEHHBIX
OyMmar Ha J1aTy HaCTYIUICHHS YKa3aHHOTO CPOKa - C YKa3aHHOM ATkl 10 HACTYIUIEHHUs Hanboiee paHHeH U3
Jart:

- ucredennss 7 (Cemp) paboumx MAHEH C JaThl HACTYIJIGHHS CpPOKa HCIIOJIHEHUS
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00s13aTeNbCTBa POCCUHCKUM SMUTEHTOM, 10 (mecaTs) paboumx gHEW C JaThl HACTYIUIEHHSI CpOKa
WCIIOJTHEHUS 00513aTeIbCTBA MHOCTPAHHBIM SMUTEHTOM;

- BO3HMKHOBEHUS HHBIX COOBITHI 110 00ECIIEHEHUIO,;

b) B cooTBeTcTBHM € IOPSIKOM, yKa3aHHBIM B IyHKTe 2 pazaena |l u B [Ipunoxenun 4 — ¢
HamnOoJee paHHe! U3 JaT, yKa3aHHOU B III.a.

CripaBeuBasi CTOMMOCTb JIEOMTOPCKOM 33/I0JDKEHHOCTH 110 IPOLIEHTHOMY (KYITOHHOMY) JIOXOJY,
YaCTUYHOMY/TIOJTHOMY TIOTAIIEHWI0 3MUTEHTOM OCHOBHOIO JIOJITAa IO JIOJNTOBBIM IIEHHBIM Oymaram
npusHaetrcs papHoii 0 (Homp), B ciyuae ouIMAIEHOTO OMYOJHMKOBAHUS COOOIICHHS O OaHKPOTCTBE B
OTHOIICHUH SMHTEHTa (JIMIA, 00sS3aHHOTO IO IIEHHOW Oymare) - ¢ JaThl O(HUIHMATLHOTO ONMYOJIMKOBAHHUS
Takoro cooduieHus. Takoi MOpAI0K NPUMEHSETCsI K 0053aTeNbCTBaM 3a CIIEIYIOININMHU HCKITIOYSHUSIMH:

- 3a MCKJIFOYEHHEM JI0JIra, OILIEHHMBAEMOIO OIICHIIMKOM, O00ECIEYEeHHOT0 TOPTYeMbIMH IIEHHBIMHU
OyMaramu, HEIBHKUMOCTBIO, OIMIMOHHBIM COIJIAIIEHHEM, CTPaXOBKOH JTMOO MOPYYHTEILCTBOM TPETHHX
s, OneHka 00ecredyeHHOro J10Jra MPOBOANUTCS C YYETOM CPOKOB M BO3MOXKHOCTH TIOJTYYEHHs BBITUIAT PU
peanu3anuu obecrieueHUs: Ha OCHOBE OOOCHOBAaHHOTO OJKCIEPTHOrO (MOTHMBHPOBAHHOTO) CYKACHHS
Ynpasnsrouiel KOMIaHWH;

- 32 MCKJIIOUYEHHMEM CIIy4aeB, KOrla y JAHHOrO TpeOoBaHus (BBIMYCKA LIEHHBIX Oymar) UMErTCs
PBIHOYHBIE KOTHUPOBKH AaKTUBHOTO pblHKa (|l ypoBHS OIeHKHM) MO0 HMeeTcs OTYeT OLCHIUKA,
cooTBeTCTBYIOIMI TpeboBanusaM DenepanbHoro 3akoHa "OO WHBECTHIMOHHBIX (GOHAAX'", TPUHATHIX B
COOTBETCTBHM C HUM HOPMATHUBHBIX aKTOB, YKa3zanus Ne 3758-Y u nactosawmux [Ipasun onpenenenust CHA,
10 COCTOSIHMIO Ha JaTy Hayaja MpOUIeAyphl OaHKpPOTCTBa WJIM mo3zaHee. [Ipy HMCHonp30BaHMM OTYETa
OLICHIIMKA TIIpY TIOABJICHUM HOBOM WH(MOpPMAlMM O CHI)KEHHHM BO3MOXKHOCTH BOCTPEOOBaHUS
3aJI0JDKEHHOCTH WJIM CHW)KEHHH OIEHKH TOTEHIMAIBHBIX CYMM K ITOJYYEHHIO YIPaBIISIOIIAs KOMITaHHS
JOIDKHa B CPOK He Oojiee 2 Henmenb IMOTYYUTh HOBBIH OTYET OLEHIIMKA JHOO TNPHHITH CTOUMOCTD

3aJ0JDKCHHOCTH paBHOfI HYJIIO.

ﬂ,e6VITOpCKa$| 3a40JDKEHHOCTb MO BblMJlaTe AnBMnAeHAOB MO akKunAaM, Aoxoda no
AEMNO3UTApPHbIM paCnMCKaM

Buabl akTuBoB

ﬂ,e6VITOpCKa9I 3a40/DKEHHOCTb MO BblMJlaTeE AMBUAEHAOB MO aKUUAM,
A40X0o4a No Aeno3nTapHbIM paCnnckam

Kpuntepun
npu3HaHus

[aTta npuaHaHua ebuUTopCcKOM 3a40/KEHHOCTM MO BbiNjaTe ANBUOEHAOB
Mo akumsM, Aoxona rno Aeno3nTapHbIM pacnmMckaM B OTHOLLUEHUN:

1) akuMi, Aeno3nTapHbIX pacnMCOK POCCUUCKNX SMUTEHTOB:
- AaTa, C KOTOpoOW uUeHHble 6ymarnm HauduHatoT ToproBaTbcsa 6e3 yueTa
06bABNEHHbIX AMBUAEHAO0B/A40X0A0B (47151 TOPryeMbIX LEHHbIX Bymar);
- gata dukcauum peectpa akuMoHepoB/BnagenbueB LeHHbIX bymar ans
BbliNAaTbl AMBUAEHA0B/A0X0A0B (AN15 HEeTOpryembixX LeHHbIX bymar, a Tak
XXe B CJlydae HEeBO3MOXHOCTWM onpeaennTb AaTy, C KOTOPOM LEHHble
6ymarm Ha4yuHawT TOoprosaTbCs 6es3 y4yeTa 06bsBNEHHbIX
OVBUOEHA0B/00X0A0B).
[aTta, C KOTOpOl LUeHHble 6yMaryM HaudMHalT ToproBaTbcs 6e3 yueTa
06BbSABNEHHbIX AMBUAEHAOB / L[0OXOA0B OMpeAensieTcs B Cleaylowem
nopsiake:
- JaTta dpukcaumm cnucka vy, MMeELWKnxX nNpaBo Ha nosjlyyeHwe goxoaa,
eCnu Takas gaTa SBNsieTcs TOProsbiM AHEM.
Ecnu gata dukcaumm cnucka nuuy He sIBNsieTcs TOpProsbiM gHEM, TO AaTa,
KOrga YKasaHHble uUeHHble 6ymMarnm HauduHaloT ToproBaTbcs 6e3 ydeTa
06BbSABNEHHbLIX  AMBUAEHAOB, OMNpedensercds B COOTBETCTBMM  C
nHdopmauymen HKO AO HPI kak geHb uKcaumm crnmcka nuud, MMerLmx
npaBoO Ha MoJlydeHne AoXo4a, MUHYC OOMH TOProBbI AEHb;

2) aKuMi, AenOo3UTapHbIX PaCNUCOK MHOCTPAaHHbIX SMUTEHTOB:
- [arta, C KOTOpOM UeHHble 6ymMaryM HaymHaltoT ToproBaTbCsa 6e3 yuyeTa
o6baBneHHbIx ansnaeHaos (DVD_EX_DT);
- AaTa, Ha KOTOpYo onpeaenstoTcs vua, MMerLwwme npaBo Ha noslydyeHune
AvBnaeHaoB/noxonos (B oTcyTcTBUmM nHdopmauum o DVD_EX_DT).

NcToyHmkn nHdbopmaunm: HKO AO HPL, poctynHble nHMOOPMaLMOHHbIE
cucTembl, odbumumanbHble CanTbl SMUTEHTOB.

37




Mpu oTcyTcTBUM MHDOPMaUMKN U3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucCne O pasMepe MNpUUUTALMXCHA BbINNaT) - AaTa 3a4vyuUciieHus
OEHEeXHbIX CpeACTB Ha pacyeTHbI cyeT ynpasnswoowen komnaHum [.Y.
MN® (B TOM umMcne Ha cyeT 6pokepa, OTKpPbIThIM Ang YK A.Y. NMNO).

B paty npusHaHMs Heo6X0AMMO onpeaesnTb KOJIMYECTBO LEHHbIX
6ymar Ha paty duKcauumm peecTpa akKuMoHepoB/BnagenbueB LEHHbIX
6ymar ansa BbinnaTbl AMBWMAEHAOB/AOXOAOB WAWM Ha AaTy, Ha KOTOPYHO
onpegenstoTcs nvua, nMetoLwme npaso Ha nosiyyeHue
OMBUAEHO0B/AOX0A0B C  YYETOM 3aKJ/KYEHHbIX, HO HEWUCNOJIHEHHbIX
caenok.

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

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

B oTcyTCTBME NPU3HAKOB 06ECLIEHEHUS :

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

OueHka crnpasBefnMBOM CTOMMOCTM AebUTOPCKON 3af40/MKEHHOCTU MO

BblNaaTe AMBUAEHAOB NO akumMaMm, Aoxoda No AenO3uTapHbIM 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 KOTOPYI OMNpeaensloTca nvua, uMerlwme npaso Ha
nosly4yeHue AMBUAEHAOB C YYETOM 3aKJ/IIOYEHHbIX, HO HEWUCTMOJIHEHHbIX
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 odmuUManbHOM MHGOpMauumM O pa3Mmepe Hanora Ha
[0XoAbl MO UeHHbIM 6yMaraM WHOCTPaHHbIX 3MUTEHTOB, MNOASEeXallero
yOEPXaHMIO, MPUMEHSIETCA MaKCMMasZiIbHO BO3MOXHAsi CTaBKa Hasora B
pa3smepe 30%.

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

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

=
ﬁ

JEBUTOPCKAS 3ANOJDKEHHOCTL TI0 JOXOAAM HMHBECTHUIIMOHHBIX ITAEB

POCCHUMCKUX MNP U AEB (AKLIMI) THOCTPAHHBIX MHBECTUIIMOHHBIX ®OHJIOB, AU
KOTOPBIX BXOJAT B COCTAB HMMVIIECTBA IIM®, II0 JOXOJAM OT JOJIEBOI'O

YYACTHA B YCTABHOM KAITUTAJIE
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Buabl akTuBoB

Jdebutopckaa 3a40/MKEHHOCTb MO AOXO0AAM  MHBECTMUMOHHbLIX MaeB
poccuiickux MA® n naes (akuMm) 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 NMPU3HaHNA A0X0oA4a Mo nasdMm, ABNAETCA AaTa BO3HUMKHOBEHUA

obsa3aTenbcTtBa Mo BbiNNaTe A0Xo4a, YKasaHHas B coobuweHunm o
BbliNnaTe AoxoAa MO MHBECTULMOHHBLIM MNasM poccuickmx MN® n
nasM (akuusM) WHOCTPaHHbIX WMHBECTULMOHHbIX (GOHAOB, B
cooTBeTCTBMU C WHGopmaunen HKO AO HPL, wvHdopmauum Ha
odmumanbHOM canTe ynpasnstowein KoMnaHnum mnm B opmnunaibHOM
coobleHn pnsa BnajenbleB MHBECTULMOHHbIX MNaeB O BbinjaTte
aoxoaa (ans kBannduumMpoBaHHbIX MHBECTOPOB) WM Ha OCHOBaHWUU
MHbIX MH(OPMALMOHHBIX CUCTEM, WCNONAb3yeMbIX Ynpasnsiowen
KOMMaHuen;

e [laTa, C KOTOpPOM WHOCTPaHHbIE LEHHble 6yMarn HauyumHawT

ToproBaTbcs 6e3 yyeTa 06bsaBAeHHbIX ansmnaeHaos (DVD_EX_DT) B
COOTBETCTBMW C AAHHbIMWU AOCTYMNHbIX WMHMOPMAUMOHHBLIX CUCTEM
wnn (B otcytctBum mHdopmaumm o DVD_EX_DT) aaTa, Ha KOTOpyto
onpepenawTca  IMua, uMerwmMe  npaBso  Ha nonyJyeHune
AVBUAEHA0B/00XO0A0B;

e [laTa onpeaeneHnda BbiMaaTbl Aoxoda, CorjiacHo VIH(bOpMaLl,VIVI 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 NpUYNTALOLLNXCS 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 AMBUAEHAOB/AO0X0A0B WM Ha AaTy, Ha KOTOpYto
onpepensaTcs nnua, nmerLwme npaBo Ha nony4yexHune
ANBMAEHAOB/A0X0A0B C Y4YeTOM 3aK/OUYEHHbIX, HO HeWCNOSHEHHbIX
COeNoK.

Kpurepun
npexkpaiwjeHmns
npu3sHaHus

e [laTa wCNOSHEHUS 06s3aTenbCTB  NO  BbiMaTe  A0X0A4a,
NnoATBEPXAEHHOMW 6GaHKOBCKOM BbIMMCKOW C pacyeTHOro cyeTta
ynpasnsiowen komnanum A.Y. MO /otyeToM 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 JHen C paTbl nNpusHaHUa AebUTopcKom
3a[0/HKEHHOCTU NO LEHHbIM ByMaramM MHOCTPAHHbLIX 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 BbIMaaTbl 4OX04A, €C/IM TaKOW CPOK He
npesbiWwaeT 25 pabounx AHeN.

Ecnn ycTraHOBMEHHbIA CpPOK BbINJIATbl A0X0AAa OT AO0SIEBOr0 y4dactus
npesbiwaeT 25 paboumx AHen, To AebuTopckas 3aA0/IKEHHOCTb Mo
BbINsaTe AOX0Aa HE MOXeT 6biTb KBanMduULMpoBaHa onepaLmnoHHON.

CnpaBeannBas
CTOMMOCTb

OueHka cnpaBeasiMBO CTOMMOCTUM AebUTOPCKON 3aA40/HKEHHOCTU MO

poxonaM naes poccunickux MA® u nagm (akumMsaM) MHOCTPaHHbIX

WHBECTULMOHHbIX (POHAO0B, Nan KOTOPbIX BXOASAT B COCTaB MMYyLLECTBa

NMA® B TeuyeHMe BCero cpoka kKeBanudukKauum 3a[0KEHHOCTU, Kak

onepauMoHHON onpeaenseTcs ncxoas ms:

e KOMMYECTBa MWHBECTULUMOHHbIX naeB [MUN® wnm naeB (akuumn)
WHOCTPaHHbIX WMHBECTUUMOHHbIX (OHAOB, Mam KOTOPbIX BXOAAT B
coctaB umyuwlecrtea lMN®, yyTeHHbIX Ha cyeTe geno MNMNO® Ha paTty
onpegeneHns CYA C y4dyeTOM 3aK/HOYEHHbIX, HO HEWCMOSHEHHbIX
caenok;

e 00bSABNEHHOro pasMepa [A0Xo4a MO MHBECTUUMOHHOMY 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 UMHDopmaumen HKO AO HPA, WUHbIX
AOCTYMNHbIX WHMOPMALMOHHLIX CUCTEM UAU OPULMANbHBIM CaATOM
(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

onpepensieTcs B cyMme 06bsABAEHHOO A0X04a Ha A0S0 BlajeHus.

B cnyuyae otcyTtcTBus oduumanbHOM uMHdOpMauuM O pa3Mepe Hasora
Ha goxodbl MO UEeHHbIM 6yMaraM  MHOCTPaHHbIX 3MWUTEHTOB,
noanexalwiero yaepxaHuto, MPUMEHSEeTCS MaKCMManbHO BO3MOXHas
CTaBka Hanora B pa3mepe 30%.

Mo ncrevyeHmn cpoka Keanndumkaumm gedbuTopcKon 3a40/HKEHHOCTN Kak
onepauMoHHON, @ TaK Xe B C/lyyae BbISIBAEHUS WHbIX COObLITUNA,
npueoaawmx Kk obecueHeHMo, cnpaBeannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBMU C [MpnnoxeHmnem 4.

Hdara u
cobbiTHs,
npmBogswmne K
obecLeHeHNIo

Cnuncok obwmx cobbiTMin, NpuBOASAWMX K oOb6ecCueHeHUo, yKasaH B
MpunoxeHuun 4.

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

YCTaBHOM KamnuTaie (1eOUTopcKast 3aJOJDKEHHOCTD IO JIOXO0AaM MHBECTUIIMOHHBIX NaeB poccuiickux [THD
U maeB (AKIHi) WHOCTPaHHBIX HHBECTUIIMOHHBIX (DOHNIOB, MaM KOTOPHIX BXOJSAT B COCTaB MMYILECTBA
[MN®, o moxonaM OT JIOJEBOTO YYacTHsl B YCTABHOM KallUTaje) ONPEIEIIeTcsl B CyMME OOBSIBICHHOTO
JI0X0/Ia Ha JIOJNIO BIIaJCHHS.

Kpurepun npuznanus:

- JIaTOW MPU3HAHUS J0XOZAa IO TasM, SIBISETCS JaTa BO3HMKHOBEHUS 00s3aTelbCTBa I10
BBITUIATE JJOXOJa, YKa3aHHas B COOOIIEHUH O BBIIUIATE JOXOJa 10 WHBECTULMOHHBIM masM [TU® u masm
(akousAM) MHOCTPAHHBIX HMHBECTUIMOHHBIX (DOHIIOB, KOTOpPBIE BXOHAT B coctaB mMmymiecrsa [1U®D, B
cootsercTuy ¢ nH(popmanueir HKO AO HP/I;

- JlaTa OTpeJeNIeHNs] BBIILUIATHI JIOXOAA 10 MHBECTHIHMOHHBIM MasM poccuiickux [TND,
COTJIacHO MH(OPMAINH, Ha O(QUIIMAIEHOM CaiiTe yIpaBisonield KOMIIAHWN/B O(HUIHATIFHOM COOOIICHNH;
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- JlaTa TPUHSTHS PELIeHus] o0Iero coOpaHWs O BBIIIATE TAKOTO JOXOJa OT IOJIEBOTO
y4acTHsl B YCTaBHOM KaluTalle,

- IIPY OTCYTCTBHH BBIIIEYKa3aHHOW MH(OpMAIINK O BBIIIATE 0X0/a (B TOM YHCIIe pa3Mepa
MPUYUTAIONIUXCA BBIILUIAT) - JaTa 3a4UCICHMs AEHEXKHBIX CPEICTB Ha PACUeTHBIN CUeT ympaBisoueil
xomnanuu [1.Y. [TUO.

[Ipexpamienue npu3HaHU:

- JlaTa MCHOJHEHHs 00s3aTeNbCTB 10 BBIILUIATE JOXO0/a, MOJITBEP)KIACHHON OaHKOBCKOW
BBINMHCKOH € pacdyeTHOro cyera ynpasistomei kommnanuu J1.Y. [TN®D;

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

- Jlata UCKIIIOYEHUS U3 peecTpa pOCCUHCKOTO MaeBOro HHBECTHIIMOHHOTO (poHIa.

Hara u coObITHSI, TPUBOAALINE K 00ECIICHEHHUIO:

CrpaBeuBasi CTOUMOCTh JIEOMTOPCKOM 33/I0JDKEHHOCTH IO JI0XOJlaM MHBECTHUIIMOHHBIX MaeB
poccuiickux [MM® u masMm (akuusM) MHOCTPAHHBIX MHBECTHLMOHHBIX (DOH/IOB, MaM KOTOPBIX BXOJST B
coctaB umymectsa [IM®, noxomam oT A0NEBOro yyacTHs B YCTaBHOM KalMTane MpU3HaeTca paBHOM 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:

- €CJIM JICHE)KHBIE CPEJCTBA HE MOCTYIMHMIM Ha CUET, OTKPBITHIN YIpaBIIonield KOMITaHUN
J.Y. IIN®, B ciayyae eciu CBEINEHUS O PEKBH3UTax OAaHKOBCKOTO cyeTa JUIA TEPEYMCICHHs T0XO7a
yKa3aHbl BEPHO - C JaThl, CIEAYIOMIeH 3a JHEM OKOHYAHHMS CPOKa BBIIUIAT JIOXOAA MO WHBECTHUIIHOHHBIM
nasim poccuiickux [TN® B coorBercruu ¢ [1JIY (Ho He Oonee 25 pabouunx aHel);

- €CJIM JICHE)KHBIE CPEJCTBA HE MOCTYIMIM Ha CYET, OTKPHITHIA yIPaBISAIONIEH KOMIIAHUU
J.Y. TIN®, B ciayyae eciim CBEINEHHs O PEKBH3MTax OaHKOBCKOTO cyeTa JUIS TEPEYMCICHHs JT0XOJa
yKa3aHbl BEPHO - C JAaThl, cieaytomei 3a 25 ([Baguarh msaTh) pabouuM JHEM CO JHSA, IO COCTOSHUIO Ha
KOTOPBIH ONpEAENISIOTCS JIMIA, UMEIOIINE TPaBO Ha MOJyYeHUE JIOXOAa 10 IMasM (aKIHsIM) WHOCTPaHHBIX
WHBECTHIUOHHBIX (POH/IOB;

- €CIIN JIEHEe)KHBIE CpellCTBA HE NMOCTYNMIM Ha CUeT, OTKPBITHIA ympasistomeid koMnanuu J[.VY.
[MN®, B ciydae eciu CBEJEHHSI O PEKBU3UTAaX OAHKOBCKOTO cyeTa JUIsl MEpedrCIeHUs] A0XO0Jlla yKa3aHbl
BEPHO — C JIaThl, CIEAYIOLIel 3a JHEM OKOHUYaHMsI CPOKa BBIIIATHI J10X0Ja OT JOJIEBOIO YYacTHs B
YCTaBHOM KaIluTale;

- IPY BO3HUKHOBEHUHN MHBIX COOBITHIA TI0 O0ECIICHEHHIO;

CIIpaBeAINBasi CTOMMOCTh JIEOMTOPCKON 3aI0JDKEHHOCTH 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 3aI0JKEHHOCTh 10 MPOIIEHTHOMY JIOXOAY IO JCHE)KHBIM CPEJICTBAM Ha cYeTax, B
TOM YHCJIC IO MUHUMAILHBIM HeCHMKAEMEBIM OCTATKAM:

Kpurepun npuzHanusi:

- Jlata Hawana o0s3aTeNbCTBA COTIIACHO YCIOBHUSM JOTOBOPA/COTIIAIICHUS O TPOIEHTHOM
JI0XO0JI€ TI0 IEHEKHBIM CPEACTBaM Ha cuerax ynpasisitomeid kommnanuu 1. Y. TIND

Kpurepun npekpaiienus npu3HaHus:

- Jara okxoHuUaHWS 00s3aTENBCTBA COTIACHO  YCIIOBHSIM  JOTOBOPA/COTJIANICHHUS O
MPOLIEHTHOM JI0OXOJIE 10 JICHEKHBIM CPEJICTBAM Ha cueTax ympasisitomieid kommanuu J1.Y. [TNO;

- Jara mepeyctynku mnpaBa TpeOOBaHUS O BBHIIUIATE BKJIAJa M HAYMCICHHBIX MPOIICHTOB Ha
OCHOBaHUU JOTOBOPA;

- Hara pemenus bamka Poccum 00 0oT3bIBe nmIeH3WH OaHKa, (JICHEXKHBIC CPEICTBa
MIEPEXOSIT B CTATyC MPOUYEH NEeOUTOPCKON 3a0DKCHHOCTH);

- Jlatra nukBuganuu OaHKa cOMacHO WHGOPMAIMH, PAcKpPBITOH B O(HUIHATBHOM
JIOCTYITHOM HcTogHHKE (B ToM uncie 3anucu B EI'PHOJI o nukBuaanuyu OaHka).

CrpaBenBasi CTOMMOCTE AEOUTOPCKOM 33I0JDKEHHOCTH IO TPOLIEHTHOMY JTOXO.Y IO JI€HEKHBIM
cpeacTBaM Ha cyerax ympasistoumed kommanuu [[.Y. IIM® onpenensercs B CyMME HAYMCIEHHBIX
COTJIaCHO YCJIOBHSIM JIOTOBOPA/COTTIAIICHHS TPOIIEHTOB HA CYMMY HECHIDKAEMOTO OCTaTKa - B CIIydae, €CIi
YCTIOBHS HAUMCIICHU TPOLIEHTOB TIO3BOJISTIOT PACCUUTATh UX pa3Mep Ha aaty onpeneneHus CUA.

CrpaBeuiBasi CTOMMOCTh JEONTOPCKOH 330JDKEHHOCTH 10 MPOIIEHTHOMY JI0XO/Y TI0 JI€HEKHBIM
CpeACcTBaM Ha CYETaxX, B TOM YHCIE MO MHHHMAIBHBEIM HECHIDKAEMBIM OCTAaTKaM KOPPEKTHpYeTcS B
COOTBETCTBHU C MTOPSIKOM, YKa3aHHBIM B ITyHKTE 2 pasnena Il u B [Iprnosxxernn 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 UHCIE JCHEKHBIE
CpEICTBA, NIEPEUYHCICHHBIE Ha CYET HCKPOY, MPHU3HAIOTCSA C NAThl NOATBEpKICHMs (DakTa 3a4MCIICHUS] Ha
CUET 3CKPOY M TOJBKO B TOM CITy4ae, €CJIM YCJIOBHS pacueToB IO JIOTOBOPY MPEIIONAratoT, YT0 3a4NCIICHNE
Ha CYET ICKPOY SABJIAETCS (haKTOM OILIATHI);

- ABaHcBI, BbIIaHHBIE 3a cyeT umymiectsa [IM®D, B ToM uucie obecrieunTebHbIE TUIATEXN
I10 IOTOBOPAM apeH bl HEJBMYKMMOTO UMYIIIECTBa, B KOTOPbIX (DOH/ BBICTYIIAeT apeHIaTOpOM;

- JleOuTopckast 3a10;DKEHHOCTD YIIpaBistoniei koMmmnanuu nepen [TAD;

- Jleburopckas 3a10JKEHHOCTh, BOSHUKIIAS IO JOTOBOPaM C ay/IMTOPCKOW OpraHHu3aIieH,
OLICHII[UKOM, CIEIUaIM3UPOBAHHBIM JIETIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMU B npasuiax Y [MTUO ,a
TaK)Ke NeOMTOPCKOM 3a0JKEHHOCTH, BOHMKIIEH MPH OIUIaTe PacxXoJ0B, CBS3aHHBIX C JOBEPHTEIHLHBIM
ynpasienuem [TAD;

- JleOuTopckast 3a70/DKEHHOCTh 10 HajgoraM, cOopam, TMOILIHHAM B OIO/PKETHI BCEX
YPOBHEN;

- Jleburopckas 3a/10;KEHHOCTh 110 BO3MELIEHUIO CyMMBI HaJIOTroB U3 Otopkera PO;

- Jlebutopckas 3a10JKEHHOCTD 10 aPEH/IHBIM ILIaTexams;

- Jleburopckas 3a/10JKEHHOCTb 110 CY/IEOHBIM PELICHHSIM;

— [Jebutopckan 3aL0/1KEHHOCTb MO HEMOJIHOM ONAaTe MHBECTULMOHHbIX NaeB

— JleOurtopckas 3al0IDKEHHOCTb, BO3HMKIIAS B pe3yibTaTe Iepefayd eBpoOOIHUranuil B
OIUIaTy 3aMEIIAIONINX OOIUranuii mpy UX pasMerieHu: (B TOM Yucie B clydae Iepenadn
(YycTynmku) BCeX MMYIIECTBEHHBIX M HHBIX IpaB IO €BPOOOIMranusM POCCHHCKUM
FOPUINIECKHAM JIULIAM);

- Ipouast nebuTopckas 3a10KEHHOCTD.

Kpurepun npusHanus:

— Jliist neOUTOPCKOM 3aJ0KEHHOCTH 0 BO3MEIIEHHIO CYMMBI HAJIOTOB U3 Oromkera PO —
nata npuasaTua HJIC mo paGotam u ycinyraM K BEIUETY;

- Jliist 1ebuTOpCKOi 3aM0IKEHHOCTH 10 CyIAEOHBIM PEIICHHSIM - JaTa BCTYIUIEHHS B CHILY
YKa3aHHOTO PEIICHUS;

— JlebuTopckas 3aI0MKEHHOCTh, BO3HHKINAS B pe3ylbTaTe Imepenadn (YCTYIKH) BCEX
HMMYIIECTBEHHBIX M MHBIX IPaB M0 €BPOOOIUTallUsIM POCCUHCKIM IOPHIMYECKUM JINIIAM B
OIJIaTy 3aMeIlaoIuX oOnuramuid TpH WX pasMeIlleHMH — Jara YCTYNKH BCeX
MMYIIECTBEHHBIX W HHBIX NpaB IO €BPOOOJHTramusiM B COOTBETCTBUH C JOTOBOPOM
YCTYNKH TpeOoBaHWS (WM B TOM CIydae, €CIM JOKYMEHTOM, COAEPKAallUM YCIOBUS
pa3MelieHus IeHHBIX Oymar, MpeaycMOTpEeH OJHOCTOPOHHMH akT ycrynku mnpas (Deed
Poll of Assignment) — nara TOpHHATHSA YCTYIIKH B COOTBETCTBHH C YCIOBHSIMH
onHocTopoHHero akta ycrymnku npas (Deed Poll of Assignment)).

- Jnst octanbHBIX BUJOB aKTHBOB - JlaTa Iepeayll akKTUBOB (AEHEKHBIX CPE/ICTB) JIMILY, B
OTHOIIEHHH KOTOPOTO BO3HHUKAET IEOMTOPCKAs 3a/I0JPKEHHOCTD.

Kputepuu mpexpaiieHus Ipu3HaHUs:

- Jliist neOUTOpCKO 3aJJ0IKEHHOCTH 10 BO3MEIIEHHIO CYMMBI HAJIOTOB U3 Otomkera PO —
Jata ucriosHenus ooszarenbcrsa nepen [IMD coriacHo HasoroBomy kozekcy PO;

- Jlis OCTanbHBIX BUAOB aKTHUBOB!

— Jlara ucnionnenust o6sa3arensctB nepen [I1U®, corimacHo q0roBopy;

— Jara nukBHIanyu KOHTpareHTa, coriacHo Beimucke, 3 EI'PHOJI,

—  JlebuTtopckast 3aI0MKEHHOCTh, BO3HMKINIAS B pe3ynbTaTe Imepenadd (yCTYIKH) BCeX
UMYILECTBECHHBIX U UHBIX NIPaB 10 €BPOOOIUTAINSIM POCCUICKUM IOPUANYECKUM JIHLAM B
OIUIaTy 3aMEIIAIONX 00U Al ITPU UX Pa3MEILCHUH:

JlaTa 3a4rCiIeHUs 3aMelarImuXx oonuranuii Ha cuert geno YK J1.V. [T1®;

Jara TIOJIy4eHUS JIOKYMEHTOB M YBEIOMIJIEHHUM, IPEIyCMOTPEHHBIX IOKYMEHTOM,
COZIEPIKAIIIM YCJIOBHS pa3MEIICHUs IIEHHBIX Oymar, B CIydac OTKJIOHEHHS OQEpThI
(ycTymnka rmpaB 1o €eBpoOoOIUralusM) SMUTEHTOM 3aMELIAI0INX O0IUTaINH];

- Jlata MpeKparieHus J0roBopa Ha MpHOOpeTeHre 3aMelatoInX ooauranuii (B TOM Yucie
10 HMHBIM OCHOBaHUSIM, MPETyCMOTPEHHBIM 3aKoHojarenbcTBoM Poccuiickoit ®enepanmn).[Ipodero

3 JlebuTopckasi 3a0/KCHHOCTh HAYHCIIETCsl Ha Kakaylo nary ompenenenus CUYA. B cimyuae, ecnm pasmep aeGHTOPCKO#M
3a/I0JKEHHOCTH HE MOJKET OBITh TOYHO ONPE/IEIICH, HCIOIb3YIOTCS METO/bI alIPOKCHMAIMH BEIMYHH.

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

Jns menedl anmpoKCHManWH pa3sMepa o0O0s3aTeNbCTB HCIONB3YeTCs CTATHCTHKA 3a mociaegnue 12 (JIBeHaamaTs) MecsIles,
npeamecTByroumx gate onpeneneHuss CYA TA®. Ipu orcyTcTBUM Takoro 00beMa CTATUCTHKHM METOJ alllPOKCHMALMH IIPUMEHHM
IPY HAJIMYUM JaHHBIX HE MEHEe 4eM 3a rocieanue 2 (1Ba) Mecdua, npeauecTpytomux gate onpeaenenus CHA ITNO.

B nmaty mocTymieHns JOKyMEeHTa, MOATBEP)KAAIOIIET0 OKa3aHHBIE YCIYTH, IPOM3BOAUTCS KOPPEKTHPOBKA HAUKMCIICHHBIX 00513aTEIbCTB
0 MIX PEaJbHOr0 3HAYCHHUSL.
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MIpEeKpanieHusl paBa TpeOOBaHUSI B COOTBETCTBHHU C JEHCTBYIOIIMM 3aKOHOJNATEILCTBOM (B TOM YHCIIE TIO
OCHOBAHMSIM, ITPEAYCMOTPEHHBIM IToJI0kKeHHsIMH r1aBbl 26 ['K P®) nim noroBopom.

CripaBeiBasi CTOMMOCTB TIpOYei IeOMTOPCKOH 3a/I0JPKEHHOCTH OTIPEAENIsIeTCS:

- B CyMMeE OCTaTKa 33I0JDKEHHOCTH Ha Aaty onpeaeneHus CUA:

— IS OIepallMOHHOM IeOMTOPCKO 3a0KEHHOCTH,;

— s 1eOMTOPCKOM 3aJ0JDKEHHOCTH IO Haioram, cOopam, IOIUIMHAM B OIOKETHI 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  33aJ0JDKEHHOCTH, BO3HHKINEH 10 JIOTOBOpaM C  ayJMTOPCKOM
OpraHu3aiell, OILEHIIMKOM, CIEIHATH3UPOBAHHBIM JI€MIO3UTapUEM, PErUCTpaTopoM,
ykazaHHbpIMH B mipaBmiax JV [MU® a Takke 1eOMTOPCKOi 3aJ0/KEHHOCTH, BO3HUKINIEH
IIPU OIUIaTe PacXoOB, CBSI3aHHBIX C JOBEpUTENbHBIM yrpaBieHueMm [IUD B teuenuu 25
pabourx AHEH ¢ JaThl OKOHYaHUS CpPOKa OKa3aHHs yCIIyT, YCTaHOBJIEHHOH yCIOBHAMU
noroBopa. O0eciieHeHre YKa3aHHO! 1IeOUTOPCKOM 33/I0JDKEHHOCTH HE TIPOU3BOJUTCS MTPU
COOJIIO/ICHNN CIIEYIONIUX YCIIOBHHA:

v Hanmune 000CHOBaHHOTO SKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXIECHUS
VYopapnsionmed KOMIAHUUM O TOM, YTO YBEIHMYEHHE CPOKOB OKAa3aHUS YCIyr WIH
MoTanIeHus] eOMTOPCKON 3a0JKEHHOCTH HE SIBIISIETCS CIIEACTBHEM HETaTHBHBIX
MIPOLECCOB, BO3HUKIINX B AEATENLHOCTH JOJKHUKA,;

v HaJIMYMEe JOKYMEHTAJIHLHOTO MOATBEPKIECHUS OT KOHTPAreHTa CPOKOB MOTAICHHS
3aJ10JDKeHHOCTH /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 IPU3HAHUA.

- B CyMMe€, ONpe/IIEHHOH C MUCIIOIb30BaHIEM METO/a ITPHUBEICHHON CTOMMOCTH OYIyIINX
neHexxHbIX 1oTokoB ([Ipmitoskenue 4) B WHBIX CilydasX ¢ MOMEHTA NPHU3HAHUS JI0 HACTYIUIEHHs CpOKa
MIOJIHOTO NOTALIEeHNS 33JJ0JPKEHHOCTH.

— CrpaBemmBas CTOUMOCTh JEOMTOPCKOM 3aJJ0JDKEHHOCTH, BO3HUKIIEH B pe3yJbTaTe
nepenayy €BpOOOJIMTalvii B OIJIaTy 3aMellaloIIuX OOJUranuii Ipu uX pa3MenieHud (B
TOM 4YHClIEe B Cllydae Tepefadd (yCTYNKH) BCEX WMYIIECTBEHHBIX M HMHBIX TIPaB IO
eBpOOOIMIraliisiM ~ POCCHHCKUM  IOPUAMYECKUM  JIMIaM), TPH3HAeTCsl  paBHOM
CTpaBEAINBON CTOMMOCTH €BpPOOOJIMTalyii, IEPelaHHBIX B OIUIATy 3aMEIIAOIINX
o0JIMTaIMi WITH 10 KOTOPBIM TiepenaHs! (YCTYIUICHbI) BCe MMYILIECTBEHHBIE M MHBIC ITPaBa
poccuiickuM  ropuandeckuM JunaMm. CrpaBeuimBas CTOMMOCTB — €BpOOOIHranuii,
MEpeaHHBIX B OIUIATy 3aMEMAOIUX OONWTanuii WIM 10 KOTOPBIM IepelaHbl
(ycTyruieHsl) Bce MMYIIECTBEHHBIE M WHBIE IPaBa POCCHICKUM IOPHIMYECKHM JIMIAM,
ompeziensieTcss B oOmeM mopsiike B coorBercTBuH C IIpaBmmamum CYA, ¢ yuerom
HAKOIUIEHHOTO KYIOHHOIO JOXOJa Ha JaTy ONpENEeNeHUs CIPaBeUINBOM CTOMMOCTH
JeOMTOPCKOM 3aJ0JKEHHOCTH.

— B ciydae BOBHMKHOBEHHMS ITPU3HAKOB OOECIIEHEHHSI IMUTEHTA 3aMEIIAIOIINX OOIHUT A,
CIIpaBeINBasi CTOMMOCTh  JIEOMTOPCKOW 3aJOJDKEHHOCTH OTNPEJENSeTCsl OCPEICTBOM
MIPUMEHEHMsI METO/a TPHUBEACHHOM CTOMMOCTH OyaymHX JEHEKHBIX IOTOKOB K
€BpOOOIHTaIsIM, TIEPEAaHHbIM B OIUIATy 3aMeENAloNuX oOJuranuii (B TOM 4HCIE, 110
KOTOPBIM TiepeAaHsl (YCTYIUICHBI) BCe HMYIECTBEHHBIE M WHBIE TIpaBa POCCHUICKHM
IOPUIMYECKUM JIMIaM), C YYeTOM KpPEAWTHBIX pHCKOB OSMHUTEHTA 3aMEIIAI0MINX
obnuranui ([Ipunoxenue 4).

B ciydae BHeceHMs] M3MEHEHMH B YCIOBHUS JOTOBOPAa B YacTH ONpPENENIECHUs CPOKa IMOTalleHUs
3aJI0JDKEHHOCTH, MaKCHMAaJBHBIA CPOK B LIENSX BHIOOpA METO/A OLIEHKH OIPEIENSIETCsI B COOTBETCTBUH C
HM3MEHEHHBIM CPOKOM IIOTAallICHUs 33I0JDKEHHOCTH, ACHCTBYIOIINM HA JaTy OLEHKH, IIPUYEM HAKOIJICHHUE
CpOKa HOTaIIEHN 33/10JDKEHHOCTH HE ITPOMCXOANT.

Ilox onepanmoHHON MOHUMaeTcs NEOMTOpCKas 3al0/DKEHHOCTh 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 JEeONTOPCKOW 33/0HKEHHOCTH, HE JOJDKHBI MPUBOJUTH K NPHU3HAHHWIO OE3HAISKHON K
MOJIy9EHHIO 3a[0JDKEHHOCTH, a TaKKe K OOECIIEHEHHIO 3aJOJDKEHHOCTH. Takas 3al0iKEHHOCTh OymeT
peann3oBaHa YNPaBISIONIEH KOMITAaHHEH B IOJHOM OOBEME B CPOKHM, YKJIAABIBAIOIIMECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) TPAKTHKY B3aMMOJCHCTBHA C KOHKPETHBIM BHAOM JEOMTOPCKOM
33J0JDKEHHOCTH. Y CTaHOBJIEHHBIE CPOKHM MPOCPOYKH OINpeNeNieHbl Ha OCHOBaHWU BHYTPEHHHX
CTaTHCTUYECKHX [AaHHBIX YIIPABIAIONIEH KOMIAaHWH. YKa3aHHas 33/0JDKEHHOCTh OyleT pealn3oBaHa
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YIIpaBIISIONIed KOMITAHHEH B TIOJHOM 00BEME B CPOKH, YKJIAIBIBAIOIIMECS! B HOPMAIBbHYIO PHIHOYHYIO (MJIH
BHYTPEHHIOIO) ITPAKTUKY B3aNMOJICUCTBUS C KOHKPETHBIM BHIOM JA€OUTOPCKOH 3310JKEHHOCTH.

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

Bunpl, ycinoBus o BuIaM Juis IpU3HAHMS JeOMTOPCKOM 3a/I0JPKEHHOCTH OTEPAI[IOHHOM, a TaKkKe
JONYCTUMBIE CPOKH HapyIIEHHs YCJIOBUSI HCIIONHEHHUS 00S3aTelIbCTB KOHTPAreHTOM  (ToralieHHs
JEOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHM CO CIIOXKHBIIEHCS B pamMKax
JIOBEPUTENBLHOTO YIIPABJICHUsI [TACBHIM HHBECTHIIMOHHBIM (OHJIOM NMPAKTUKOHN onucanbl B [Ipunoxxennu 5.

IIpu HacTymaeHMH CpOKa NMPOCPOYKH CBBIIIE CPOKOB, ONUCAHHBIX MO BUAAM 3aJ10JKEHHOCTH B
[lpunoxxeHuu 5, a TakKe HE3aBUCUMO OT HAIWYMA M CpOKa MPOCPOYKH IPH BO3SHMKHOBEHMH HHBIX
COOBITHH, BEAymMX K OOECIEHEHHIO, CTOMMOCTh 3aJI0JDKEHHOCTH OIIPEACNieTCss B COOTBETCTBHUH C
METOJIOM KOPPEKTUPOBKH CIIPABEIUINBON CTOMMOCTH, TIpenycMoTpeHHOH [Ipunoxennem 4.

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

Kpurepnu npuznanus:

Jara 3aunciieHust JEHEKHBIX CPEACTB Ha CICHHMAIBHBIA OPOKEPCKUil cYeT Ha OCHOBaHWHU OTYETa
Opokepa.

Kpurepuu npekpareHust pu3HaHUS:

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

- nara pemeHns banka Poccum 00 oT3bIBe NHMmeH3uHM y Opokepa (JeHEXHBIE CpeacTBa
MIEPEXO/ISIT B CTATyC MPOYeH 1eONTOPCKON 3a10JDKEHHOCTH).

- Jara JIMKBHIAUK Opokepa comiacHO HH(OpManuu, pacKpeiTod B O(UIMATEHOM
JOCTYITHOM HcTo4HUKE (B ToM uncie 3anucu B EI'PIOJI o nukBupanmu Opokepa).

CripaBeiBasi CTOMMOCTD JEHEXHBIX CPEJCTB, HAXOAIIUXCS Yy OpoKepa onpenessieTcs B CyMMe
OCTaTKa Ha CIEUAIIbHOM 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 oTpeensieTcs CTOMMOCTh YUCThIX aKTHBOB.

CrpaBefIuBOi CTOMMOCTBIO JEOUTOPCKOM 3al0JDKEHHOCTH OpoKepa IO JEHEKHBIM CpelCcTBaM,
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 cirydae, ecniu mopydeHue Ha BBIBOJI ICHEKHBIX CPE/ICTB CO CHENUATIBHOTO OPOKEPCKOTO CUeTa He
WCIIOJTHEHO B T€UYEHHE OJHOTO paboyero JHS C aThl MPEAbSBICHHUS MOpyIeHHs (KpoMe CiIydaeB repeaqn
TpeboBanust mocie 17:00 pabodero mHs, B 3TOM ciydae — 2 pabounmx JHEH) CHpaBelyMBasi CTOMMOCTD
JCHSKHBIX CPEACTB Ha CIENHATFHOM OpOKEPCKOM C HCIIOJIb30BAHHEM METOJIOB KOPPEKTHPOBKH
crpaBeBoii croumoctH (MyHKT 2 pasznena 11 u [punoxenue 4 HacTosiuux [Ipasun).

Jara aHHyIMpOBaHMS JMIEH3UM OpoKepa SBISIETCS JaTOM HACTYIUICHHMS OCHOBAaHWH st
HAaCTYIUICHHS CPOKa HCITOJHEHHs 0053aTeNbCTB MO ACOMTOPCKOM 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 apeHaa.

Ilo poroBopam omepamMOHHON apeHIbl, B KOTOphIX OHA BBICTYHACT apeHIOJATEIIeM,
neOuTOpCKas 33J0DKEHHOCTh B CYMME IUTAaTeka, MOJUICKAIIEro OIUiaTe 3a pacyeTHBIA mepuon (Mepuo,
OTpENEeNIIEMBI TOTOBOPOM AapeHIIbI, KaK IEPHOMd, 33 KOTOPBIA IPOM3BOJUTCSA ApCHIHBIA 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/THOTO IIJIaTeXa 3a BeCh PACUCTHBIN MEPHOJ TPU3HACTCS Ha TOCIEIHII pabounii IeHb nepruoaa
C Y4ETOM Hepabouux JHel mociie aaThl pacdera. JJeOuTopckast 3aJ0/KEHHOCTD MpeKpalaeT MprU3HaBaThCs
B MOMEHT OIUIaThl apeHaaropoM. Eciu apeH/Has 1aTa BHECEHA apeHaTOPOM aBaHCOM, TO MPEKpalleHne
MpU3HAHUS JACOUTOPCKOM 330JKEHHOCTH MPOU3BOJMTCS OJHOBPEMEHHO C MPEKpAlleHUeM MPU3HAHUS
KPEITUTOPCKOW 3aJJ0JDKEHHOCTH MO0 COOTBETCTBYIONIEMY MOJYYCHHOMY aBaHCy. B ciydae ompeneneHus
CUYA nHa nmaty, KOTOpas HE COBIAJACT C JIATOM OKOHYAHWS TEKYIIETO PAacdeTHOTO IMEPHOAa/TIOCICIHUM
paboYrM JHEM TEKYIETO PACUeTHOrO MEePHO/a, TOMOTHUTEIBHO MPU3HACTCS ACOUTOPCKAs 33/J0TKEHHOCTh
B CyMME JIONM apeHIHOTO IUIATeXa, PACCUATAHHON MPOMOPIHUOHATHHO KOJIHYECTBY IHEH IO MaTHI
ompenenenus CYA. Takas 3a10KEHHOCTh TpU3HAaeTcs B AeHb omnpeneneHuss CHA U paccUuTBIBacTCs 10O

¢dopmyie:

44



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.

10. Ipu3HaHue M OLEHKAa [0rOBOPOB CTPOUTEJBLCTBA W NPHOOpeTeHUs:
00bEeKTOB HeIBUKUMOI0 MMYIIIeCTBA

NmymiectBeHHbIe paBa U3 JloroBopa y4acTvst B JJOJIEBOM CTPOUTEIHCTBE 00BHEKTOB HEIBHIKUMOTO
MMYIIECTBA, MHBECTHIIMOHHOTO JIOTOBOPA, a TAKXKE WHOTO JIOTOBOPA Ha CTPOUTENBCTBO (CO3/1aHUE) 00BEKTa
HEABUXHUMOI'O I/IMyU_[eCTBa 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 PErHCTpalliy MpaBa COOCTBEHHOCTH HA HEABMKUMOE UMYILECTBO
BIIa/IeNbLEB MHBECTULIMOHHBIX naeB [1M®, noareepxaennas 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 JOTOBOPOM.

OrmeHka CIpaBeAINBOM CTOMMOCTH HMMYIIECTBEHHBIX IPaB IO JOTOBOPY MHPOU3BOIUTCS OLICHIIMKOM B
cpoku, TpeboBaHuam depepanbHoro 3akoHa "O6 WMHBECTUUMOHHLIX QoHAax", MPUHATBIX B
COOTBETCTBMM C HWUM HOPMaTUBHbIX akToB, YKaszaHusa N° 3758-Y u Hactosawwux [llpasun
onpegenenna CYA. CToMMOCTh aKTHBa OIpeeNseTcs Ha OCHOBAaHUHM JOCTYIIHOTO HAa MOMEHT
ompenenenuss CYA oTdera OLEHIIMKA C AAaTOW OIEHKHM Hamboiee ONM3KOW K JaTe OMpPEHETICHUS ero
CTOUMOCTH.

B ciyuae, ecnmu B mepwox TNpUMEHEHHWS OTYeTa OLEHIIMKA Ui ONPENeNICHHUS CIIPaBeITHBOM
CTOMMOCTH AaKTHBa, BO3HWKAeT (BBIABIAETCS) COOBITHE, BeAyllee K OOECIEHEHHWIO, TO YIIPaBISAIONIAs
KOMITQHWSI MHUITHHPYET BHETUTAHOBYIO OIEHKY aKTHBa OIEHITUKOM He To3anee 10 (mecstu) pabounx mHeit
C JaThl BBISIBIICHWS MPHU3HAKOB OOeciieHeHus. [lara, 1O COCTOSHHUIO Ha KOTOPYIO OIPEAEISIeTCS HOBas
OIICHKA, HE JOJDKHA OBITh paHee NaThl BOSHUKHOBEHUS COOBITHSA, BEIYIIETO K 00ECIIEHESHHIO.

OHCHKa CHpaBeMHBOﬁ CTOMMOCTHU 0053aTeNLCTB 110 JAO0TOBOPY NPOU3BOJUTCA Ha AATy OLUCHKU 11O
MECTOOUKE aHAJIOTUIHOI MECTOAUKE OLICHKH CHpaBC,H,JIPIBOﬁ CTOUMOCTH erI[PITOpCKOﬁ 3a10JDKCHHOCTH.

11. Ilpu3HaHue ¥ OlleHKA HEeABUKMMOI0 MMYIIIECTBA

OOBEKT HEABIKUMOTO UMYIIIECTBA IPU3HACTCS B KAUYSCTBE aKTHBA ¢ HanOoJIee paHHEeH U3 JaT:

- JlaTa pueMa-repenayu, MoATBEpKACHHAs akTOM [IpUeMa Mepeiaun;

- JlaTa TOCYIapCTBCHHOW PETHCTPAIlUH IIepeXoa MpaBa COOCTBEHHOCTH Ha HEIBHKHIMOE
HMMYILIECTBO BJIajiesibliaM MHBECTUIIMOHHBIX naeB [IN®, noareepxnenHas Boinuckoi uz ET'PH.

OOBCKT HEABIKMMOTO HMYIIECTBA, IMONYYCHHBIH B pE3ylNbTaTe 3aBEpPIICHUS CTPOUTEIHCTBA/
PEKOHCTPYKIIMM Ha OCHOBAHMHU JIOTOBOpPA YYaCTHS B JOJIEBOM CTPOHTENBCTBE OOBEKTOB HEIBMKUMOTO
UMYIIECTBA, HWHBECTHIIMOHHOTO JIOTOBOPA, a TaK)Xe WHOTO JIOTOBOpa Ha MpHOOpeTeHHe O0BeKTa
HEJBUKMMOTO UMYIIECTBA, UMYILECTBEHHBIE MpaBa U3 KOTOPOTO COCTaBISIOT akTUBbI DOH/IA, IPU3HAIOTCS
B KauecTBE aKTHBa C JAaThl TOCYJApCTBEHHON PETHCTPAIlMM TpaBa COOCTBCHHOCTH Ha HEIBIKAMOC
HMMYILECTBO BJIAJENbLIEB NHBECTULIMOHHBIX NaeB [I1®D, nmoarBepxnenHon Beinuckoil us ETPH.

B cimyuae, ecnmu 00BEKT HENBMKMMOCTH BO3HHKAeT B PE3yNbTaTe pasjena JAPYroro oOBEeKTa
HEIBIKIMOCTH, BXOJAAMIEr0 B cocTaB uMymiectBa (DOHIA, BHOBb BO3ZHUKIIMKA OOBEKT MpPHU3HACTCA B
KadecTBE aKTHBA, a OOBEKT HEIBIKUMOCTH, KOTOPBIA MOJUIEXKAN pa3derny, MpeKpaliaeT Mpu3HaBaThCs B
KadecTBE aKTHBa C MOMEHTAa BHECCHHSA MAaHHBIX O HEM B €AWHBIA TOCYIAapCTBEHHBIH peecTp MpaB Ha
HEIBIDKIMOE MMYIIECTBO W CAENOK C HUM TIPH YCIOBHHM HAIWYHMS OTYETa OIESHIIWKA Ha pa3elieHHBIC
00BeKTEl. B cmydae, ecimi OOBEKT HEABIKUMOCTH BO3HHKACT B PE3YIIbTaTe OOBEAWHEHUS HECKOIBKUX
00BEKTOB HENBMKUMOCTH, BXOISIIUX B COCTaB UMymIecTBa POHIa, BHOBh BOSHHUKIIHAN OOBEKT MPU3HACTCS
B Ka4eCcTBE aKTHWBA, a OOBEAWHEHHBIC OOBEKTHI HEIBMKMMOCTH NPEKPAIAIOT MPH3HABATHCS B KAYECTBE
aKTHUBa C MOMEHTa BHECEHHs JaHHBIX O HEM B €IWHBIA TOCYJapCTBEHHBIM peecTp MpaB Ha HEABIKIMOE
MMYIIECTBO U CHENIOK C HAM TIPU YCIIOBHH HAIMYHS OTYETa OIEHIINKA HA OOBEIMHCHHBIN 00BEKT.

Kpurepuu npekparieHus pu3HaHUS:

45



- Jlata mepenadu HEIBM)KMMOTO HMMYIIECTBA HOBOMY NpaBooOiiaiartento  — HambOoiee
paHHSS U3 Jar:
—  JlaTa mpueMa-niepefayu, MoATBEP KIeHHAs aKTOM IIpreMa Iepeaayy;
—  JaTa TOCYJapCTBEHHOHN pETHCTpaluy Iepexoja IpaBa COOCTBEHHOCTH Ha HEIBHKHMOE
MMYILECTBO HOBOMY IIPaBOOOJIaIaTeN0, MOATBEpKAeHHas Bbinuckol u3 EI'PH;

- Jlara mpekpaieHnsi paBa COOCTBEHHOCTH B CBSI3M C TOCYNApCTBEHHOH perucTpanuei

JIUKBUJALIMN HEJBI)KUMOTO HMMYILECTBA, MOATBEPXKIEHHAs JOKYMEHTOM, BBIJAHHBIM PETHCTPUPYIOIIUM
OpPTraHOM C OTMETKOM O PErHCTPA[MOHHOM JEHCTBHUH.
OueHka 00BbEKTa HEABMIKUMOCTH MPOM3BOINTCS OLEHIIMKOM B CPOKH, COOTBETCTBYIOIINE TPebOBaHNAM
®enepanbHoro 3akoHa "OO MHBECTHIMOHHBIX (DOHIAX", IPUHATHIX B COOTBETCTBHU C HUM HOPMAaTHUBHBIX
akToB, Ykazanusi Ne 3758-VY u Hacrosmux Ilpasun onpenenenus CUA. CTOUMOCTb aKTHBa OMpeensieTcs
Ha OCHOBaHMH JIOCTYITHOTO Ha MoMeHT onpezenenuss CUA oTuera oleHIIMKa ¢ JaTOW OLEHKH HanboJee
ONM3KOM K JIaTe ONpe/IesIeHUs] €r0 CTOMMOCTH.

B caydae, ecnu B mepuoJ MPUMEHEHHUS OTYETa OICHIIMKA JJIsl ONpEIeNieHHs CIPaBeINBOM
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, BeAylllee K OOECICHEHHIO, TO YIPaBISIONIAs
KOMITaHUsI HHUAIIMUPYET BHETUIAHOBYIO OICHKY aKTHBa OIEHIHMKOM 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 00ECIIEHEHHIO.

[pu oneHKe crnpaBeIMBOI CTONMOCTH 00BEKTa HEABWKUMOCTH, HAXOASAIIETOCS B OTIEPAIIIOHHOM
apeHge, mo Kotopoil PoHJ SBISETCS apeHI0JaTeNIeM, YCJIOBHS apeHIHOTO J0TOBOpA IOJDKHBI OBITh
OTPAKEHBI OLICHIIMKOM B OLieHKe. OTHENbHBIM aKTHB B OTHOLIEHHM IOTOBOPa ONEPALMOHHOM apeH[bl
00beKTa HEABMXKUMOCTH He Npu3HaeTcs. [Ipn 3TOM B CHpaBeUIMBYIO CTOUMOCTh OOBEKTa HEJBHKHMOCTH
HE BKJIIOUAETCS MpeoNiaTa Uil HAuMCIEHHBIH 3a UCTEKIIUN MepHoA A0XOA IO JOTOBOPY ONEeparMoHHON
apeH[Ibl, KOTOPhIe MPU3HAIOTCS B KayeCTBE OTACIBHOTO 00s3aTeNbCcTBa (3310HKEHHOCTH 10 TOyYEHHBIM
IIpeoIIIaTaM) Ui aKTHBa (IeONTOPCKOH 3a10JKEHHOCTH).

12. Ilpu3HaHue ¥ OLleHKA NPOEKTHON JOKYMEHTAIMH

[lpoexTHass AOKyMeHTanusi Al CTPOUTEIHCTBA WM DPEKOHCTPYKIMU OOBEKTa HEIBHIKHMOTO
HMMYIIECTBA IPU3HAETCS B KAUECTBE aKTHBA C MOMEHTA ee nostydyeHust DoHIoM 10 aKkTy IpueMa-nepeaadn.

Kpurepuu npekpariieHust pu3HaHUS:

- WCIIOJTHEHHUE JIOTOBOPA 3aCTPOMIIIMKOM TIPH YCIIOBUU PETHCTPALMK NpaBa COOCTBEHHOCTH
BJIaJIENbLIEB WHBECTUIMOHHBIX maeB [IMI®D Ha OOBEKT HEIBIKMMOCTH, SIBISIOLIMICS MPEAMETOM TaKoro
JIOTOBOpa/ UCIIOTHEHUE JOTOBOpa 3aCTPOMIIMKOM IPH YCIOBHH PETHCTPAMU N3MEHEHHH, TPOU3BEICHHBIX
B CIICJICTBHE PEKOHCTPYKIIMN 00BEKTA HEABMKUMOCTH, SIBIISIFOILETOCS IIPEIMETOM TaKOTO J0TOBOPA;

- nepenada [IM® mpaB m 00s3aTenbCTB MO AOTOBOPY MOApsiia / KYIUIM — TIPOAAXKHU C
3aCTPOUIUKOM TPETHEMY JIULLY;

- MIPOYETro MPEKpaIIeHus PaB U 00s3aTeNbCTB MO JOTOBOPY MOAPsAa / KYIUIH — IIPOJAXKH C

3acTpOHIINKOM B COOTBETCTBHH C 3aKOHOAATEIHCTBOM HIIH JIOTOBOPOM.
OueHka CIIpaBeUIMBOH CTOMMOCTH IPOEKTHOW IOKYMEHTAllMM IIPOW3BOJUTCS OIEHIIMKOM B CPOKH,
cooTBercTBYytomue TpeboBanusiM PenepanbHoro 3akoHa "OO WHBECTHIMOHHBIX (oHIaX", MPUHATHIX B
COOTBETCTBUHU C HUM HOPMATHBHBIX akTOB, Yka3aHus Ne 3758-Y u nacrosniux Ilpasun onpenencuuns CHA.
CTOMMOCTb aKTHBa ONpEJENseTcs Ha OCHOBAaHMM JOCTYMHOro Ha MoMeHT ompeneneHuss CHA ortdera
OLICHIIMKA C JIaTOH OLEHKH HanOosee OJIM3KON K 1aTe ONPEICIICHHS €T0 CTONMOCTH.

B ciyuae, ecnu B mepHoi NpUMEHEHMs OTYETa OLEHINUKA I ONPENENICHUs CIpPaBeIMBOI
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, BeAyllee K OOECHEHEHHIO, TO YIpaBISIOMIas
KOMIIaHHUS] HHUI[MHAPYET BHETUIAHOBYIO OLICHKY aKTHBa OLCHIIUKOM He nosanee 10 (mecstu) pabounx nHei
C JaThl BBIABJIICHUS NMPU3HAKOB oOecueHeHUs. Jlara, 1O COCTOSHHMIO Ha KOTOPYIO ONpeENessieTcss HOBas
OLICHKA, HE JI0OJDKHA OBITh paHee aThl BOSHUKHOBEHUS COOBITHS, BEAYIIETO K 00ECIIEHEHHIO.

13. IIpu3HaHue M OlleHKA 3aliMOB BbITaHHBIX

Ilopsanoxk npu3HaHUA.

3aeMm, BBIOAHHBIA YTpaBisiomed kKommanuedn oHAa, MpH3HAETCS B KauecTBE akTHBAa B ATy
CIHCaHM ICHEKHBIX CPEACTB C paCUETHOTO cueTa YTpaBiromeil komnannu QoHa B TIOJIb3Y 3aeMIIHIKA.

[IpaBa TpeOoBaHMs W3 JOTOBOpa 3aiiMa WJIM WHOTO aHAJOTHYHOTO JIOTOBOpA, IONydeHHBIC Ha
OCHOBAHWH CYICOHOTO aKTa, MPU3HAIOTCS B KA4eCTBE 3aliMa B MOMEHT BCTYIUICHHUS B CHITY CYZIEOHOTO aKTa
B COOTBETCTBHH C JACHCTBYIOIINM 3aKOHOIATEIHCTBOM.

IlpaBa TpeOoBaHWMsS W3 [OTOBOpa 3aiiMa WIM KPEAUTHOTO JOTOBOpa, YAOCTOBEPECHHEIC
3aKJIAAHBIME, TIPU3HAIOTCS B KAUECTBE aKTHBA B JATy IEPEIaTOYHON HAANKCH Ha 3aKIagHOHN ¢ yKa3aHHEM
BIIaJIeNbIIa 3aKIaqHoN -Y papistomias komnaans Oonna;

Jaroii mpekparieHus Ipu3HaHUS 3aiiMa SBISETCS JaTa:

— BO3BpaTa 3aeMIIIKOM JICHEKHBIX CPEJCTB HA PACUCTHBIA CUET YTIPABISIONICH KOMITAHHH
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®doHpa;

— mepefayn  YmpaBisomeil komnanueli DOHIa COOTBETCTBYIOMIETO TpaBa TPeOOBaHUS
TPEThEMY JIHUILY;

— JlaTa TepelaTOvYHON HaANMCH Ha 3akjaJHOM C yKa3aHHeM BIajenblia 3akIaJHOW -
CTOPOHHEE JIUIIO;

— JIUKBUJIAIAN 3aEMIIHKA COTJIACHO WH(POPMAIINHU, PACKPBITOH B ODUITHATIEHOM JTIOCTYITHOM
ucrounuke (B Tom yucie 3amucu B ETPIOJI o nmukBumanmu 3aeMiuka);

— mepexoa NpaBa Ha 3aJ0rOBOC UMYIIECTBO MpPH OOpAliCHWM B3BICKAHHS HAa TMPEIMET
3aJI0ra;

— MPOYEro  MPEeKpalieHUus  O00s3aTeIbCTB B COOTBETCTBHM € JCHCTBYIOIIHUM
3aKOHOJIATEIHCTBOM HJIH IOTOBOPOM.

IMopsinok oueHkH.

Ecnu noroBop He coep>KUT KOHKPETHOM JaThl MOTAallleHHs, TaKkas JaTa onpeJeseTcd Ha OCHOBAaHUU
9KCHEPTHOrO (MOTHBHPOBAHHOIO) CY)XACHHS YIIPABIAIONIEH KOMIIAHWH, KOTOPOE IOJDKHO COZAEpIKaTh
00OCHOBaHHBIH BBIBOJI O CPOKE BO3Bpara 3aiiMa, OCHOBAHHBII B TOM YHCIIE Ha COOCTBEHHOH MpPaKTHKe
paboTHl C aHAIOTHYHBIMH 3aeMIMUKaMU W (WIN) oOLIel PBIHOYHOW NPAKTHKE IOTAIICHUS aHATOTHYHBIX
CCYZ U UHBIX JAHHBIX.

3a0/KEHHOCTh IO 3aiiMaM OLIEHMBAETCs 0 NMPUBEICHHON K JaTe OLEHKU CTOMMOCTH ILIaTeXk,a
(Ilpuoxenue 1), paccCUNTaHHON C MCIOIB30BAHHEM OE3pHCKOBON CTaBKM JOXOIHOCTH (B COOTBETCTBUU C
[punoxxenuem 1), CKOPPEKTUPOBAHHOW HAa WHIAMBHUAYAIbHBIH PUCK KOHTpareHTa (BEpOsITHOCTH AedoiTa
(PD) u moteps npu 6ankporctBe (LGD) KoHTpareHTa Ha ropu3oHTe 1 TOJ OIpeaensercs B COOTBETCTBHU C
[punoxenuewm 4).

14. Ilpu3nanue u ouenka npocroro Bexceas (IIM® — Bekcenenep:karesib)
Kpurepuu npusHaHus:
Jara mepexonma mpaB CcOOCTBEHHOCTHM Ha LIEHHBIE OyMaru, ONpENENICHHOW B COOTBETCTBUH C
YCII0BUAMHA OI0TOBOpA U HOZ[TBCp)KZ[eHHOﬁ AKTOM IIpucMa-repeaaiu HCHHbIX 6yMar.

Kputepuu npexpamenusi MpU3HAHUSA :

Jlata mepexoma mpaB COOCTBEHHOCTH Ha IIEHHBIC Oymard, OMpPEICICHHOW B COOTBETCTBHH C
YCJIOBUSIMU JIOTOBOPA U MOATBEPIKACHHON aKTOM TpreMa Mepeaadyn IeHHBIX Oymar;

Ecmu mo BekcenemaTeno ¥ JIMIly, MEpeIaBIIEeMy BEKCENb IMOCPEACTBOM HHIOCCAMEHTa (Janee
BMECTE — JOJDKHUKH), BHeceHa 3anuch B ET'PIOJI o nukBuanmu JoMKHUKA - ¢ JaThl 3aITUCH O JIUKBUAIIUN
JIOJDKHUKOB (TIOJTy4eHUs] MH(OPMAIMH O IMKBUIAIMH JIOJDKHUKOB).

OueHka CTOMMOCTH BJIOKEHHS (MPOCTOH BeKcelib, BbIIAHHbIN KPeIUTHOH OpraHu3anuei):

CrnpaBeuiiBasi CTOMMOCTb BEKCeJIsl IPU3HAETCA PaBHOW CyMMe JEHEKHBIX CPEJICTB, OTOBOPEHHOMN
B BEKcelle, YBEINYEHHOIH Ha CyMMY IPOLIEHTOB, PACCYMTAHHBIX MO COCTOSHUIO Ha KaXAbIH pabounii IeHb
(mara OLEHKHM) TO CTaBKe, MPEIYCMOTPEHHOW [OTOBOPOM B Cllydae, €CIM CTaBKa II0 JOTOBOPY
COOTBETCTBYET PHIHOYHOM.

B uHBIX ciyuasx cnpaBeyiuBas CTOUMOCTb BEKCENEH ONMpenensercs ¢ UCHONb30BAHUEM MOJEIN
OLICHKH T10 IPUBEJICHHONH CTOMMOCTH OyIyIuX AeHeXHBIX 11oTokoB ([Ipunoxenue 1).

CraBka 1O JIOTOBOPY COOTBETCTBYET PBIHOYHOM, €CIIM OHA COOTBETCTBYET PHIHOYHOW JOO
HaXOAWUTCS B JAMAINa30HE, ONPEIEICHHOM C YY4ETOM BOJIATHJIBHOCTH PBIHOYHBIX CTABOK Ha TFOPU3OHTE 3
MecsIa ¢ y4eTOM MOCIEeTHEH PACKPBITON CTaBKHU.

BoJaTUIBbHOCTD PHIHOYHBIX CTABOK OTPEENSETCS KaK cTanaapTHoe oTkionenne (T):

E[=1(fpuui_mz
e

TJe:

T, - CPEIHEB3BELICHHBIE POLEHTHBIE CTABKM 10 MPUBJICYEHHBIM KPEAUTHBIMU OpTaHU3alUsAMI
BKJIaZiaM (Zero3uTaM) He(QHUHAHCOBBIX OpTraHU3aAIlMi B PYONSX M MHOCTPAHHON BaIOTE B IIETIOM II0
Poccuiickoit @eneparyii Ha COMOCTaBUMBINH CPOK (COIMOCTABHUMBIA CPOK — CpPOK, OCTAaBIIWHCS Ha IaTy
OLICHKH JIO TIOTAIlICHUs! OLIEHNBAEMOTO JIETIO3UTAa), pacKpbIBaeMble Ha opuunaabHOM caiite banka Poccun
(mamee — cpeIHEB3BEIICHHAs CTaBKa IO JIETIO3UTAM), OMPEEIEHHBIE B COOTBETCTBHH C Pa3BEPHYTOH
LIKAJION, 3a TIOCHeTHIEe 3 MecsIa,

Bew — CPEHEE apU(PMETHYECKOE CPEIHEB3BEIICHHBIX CTABOK IO JEMO3MTaM 3a MOCIeqHuE 3

Meciana.
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I[I/I&H&BOH, OHpe,HeHéHHLIﬁ C Y4C€TOM BOJIATHJIIBHOCTHU PBIHOYHBIX CTABOK HA rOPU30HTEC 3 MEcCALla ¢
y4e€ToM HOCHGILHCP’I paCKpLITOfI CTaBKH, paCCUMUTBIBACTCA 11O Q)opMyne:

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

B uHBX cioydasx chpaBeyiuBasi CTOMMOCTb BEKCENs ONpeAersieTcs MO METOAY NPHBEICHHOM
CTOMMOCTH JIeHeXXHBIX TOTOKOB ([Ipmioxxenue 1) ¢ ucnosnp30BaHWEM CTaBKH JAWCKOHTHPOBAHHUS, PaBHOM
PBIHOYHOI cTaBKe.

ITopsinox onpeneneHusi pbIHOYHOM CTABKU:

PrrHOYHAS cTaBKa OMpEAeNsIeTCs IO COCTOSIHUIO Ha KaXIBIH pabounii IeHb (IaTa OIeHKH ).

B KkauecTtBe pPBHIHOYHOW CTAaBKM HCIIONB3YeTCS CpPEIHEB3BEUICHHAs MPOIEHTHAs CTaBKa 10
MIPHUBJICYEHHBIM KPEIUTHBIMH OpPraHW3allMsIMM BKJIafaM (Ierno3uTaM) He(HHAHCOBBIX OpTaHM3alMi B
pyOonsIX W WHOCTpaHHON BamoTe B menoM Mo Poccuiickorr ®Demeparmuy Ha COMOCTaBUMEIN CpPOK
(comocTaBUMBIi CPOK — CPOK, OCTAaBIIHUICS HA IaTy OLIEHKH [0 IOTAIICHHs OLCHMBAEMOTO BEKCEIs),
packpeiBaeMas Ha oQumMatbHOM caiite Bamka Poccuu* (mamee — cpenHeB3BENIEHHAss CTaBKa I10
JICTIO3UTaM), OTIpeZielieHHass B COOTBETCTBHU C Pa3BEpHYTOM IIKalol. B ciyuae BHeceHUs M3MEHEHUI U
JONOJHEHWH B Hacrosmue IIpaBmiia B 4YacTW W3MEHEHHs BHAA DBIHOYHOW CTaBKM JUIl AKTHBOB
(obs13aTenbCTB) MPU3HAHHBIX /10 BCTYIUICHWS B CHITy M3MEHEHHH M JIOTIOJHEHUH B Hactosmue [lpaBuia
HOBasi ppIHOYHAs CTaBKa MPUMEHSETCS C IaThl BCTYIUICHHS B CHITY M3MEHEHUH U JIOTIOJIHEHU B HACTOSIIINE
[paBuna. Ecim nocnennsst packpbitas Ha caiite banka Poccun cpeHeB3BeneHHas cTaBKa IO JICTIO3UTaM
paccunTaHa paHee, 4eM 3a MecAll J0 NepBOHAYAIBHOIO IMPU3HAHUS WIH JaThl OLIEHKH, a TaK)Ke B Clydae
W3MEHEHMs KiroueBoH cTaBkM banka Poccum mocne nmepBOHAYaqbHOrO NpPU3HAHUS, [UIS ONPEAETECHUsS
PBIHOYHOM CTaBKH 10 pyOJIEBOMY JETO3UTY IPUMEHSIETCS CIIETYIOIIHI TIOAXO:

- KItoueBass craBka banka Poccum, peiicTBoBaBmias B Mecsie (T.e. CpemHsas 3a
KaJICHIaPHBINA MECSII), 32 KOTOPBIN OMpeieiecHa CPeIHEB3BEIICHHAsT CTaBKa 110 ICITO3UTaM, CPAaBHHBAETCS C
KiodeBoii craBkoi banka Poccum, neficTByromel B Mecsile IepBOHAYAIHLHOTO MPU3HAHUA/C W3MEHEHHOM
KJIFoueBor ctaBkoit banka Poccun;

- ecnu KIfo4eBas craBka bamka Poccumm He M3MEHMIAcCh OO MOMEHTa IEPBOHAYAEHOTO
MPU3HAHKS, B Ka4eCTBE PHIHOYHOW CTaBKHM IPU IEPBOHAYAILHOM IPU3HAHUU/TIOCIE MEPBOHAYATIBHOTO
MIPU3HAHUS IPUMEHSIETCS TIOCTIENHSS PACKPHITasi CPETHEB3BEIICHHAS CTaBKA IO JIETIO3UTaM;

- ecnmn KkioueBas craBka banka Poccmm w3MmeHmiack (B TOM dYHCIe OO MOMEHTa
MIePBOHAYAIEHOTO TIPU3HAHUS ), PIHOYHAS CTaBKa OMPEACISIETCS 110 (POpMyIIe:

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

Tow.cp.pe. = OLIEHKA CPEIHEB3BEICHHON PHIHOYHOM MIPOLIEHTHOHN CTaBKH;

Tep.pum. =~ CPEIHEB3BEIICHHAS MTPOIIEHTHAS CTaBKa I10 MPHUBJICYEHHBIM KPEAUTHBIMU OPTaHNU3alUsIMH
BKJIaaM (ziermo3uTaM) He(hMHAHCOBBIX OpraHM3alMi B PyOIsx, myOiauKyeMas Ha OQUIMAIBHOM caiTe
Bbanka Poccum, 3a mecsn, HanOonee OMM3KMI K JaTe OLEHKH, IO JEMO3WTaM CO CPOKOM IPUBIICUYEHHS,
TTOTIA/IAIONINM B TOT K€ MHTEPBAJI, YTO M CPOK, OCTABILIHMIICSA Ha ATy OLEHKH JI0 TOTAIIEHHS OLIEHHBAEMOTO
JIeTIO3UTa;

KC,,. - xmroueBas craBka LIb P®, ycranoBeHHas Ha aTy OICHKHY;

KCqp. - cpennsist xitoueBas craBka banka Poccun 3a kaneHgapHbIit Mecsill, 332 KOTOPBIH oIpesesicHa
CTaBKA Tcp, prrm.-

Cpennss 3a KaJleHIapHBIA Mecs1] KiroueBast craBka banka Poccun paccumnteiBaercs o hopmyore:

_ E[ Kl:l % T[
. T .

rie:

T — KoNMYeCTBO JHEH B KAJEHIAPHOM MeCsIIle, 3a KOTOPBIH pacCUMTHIBACTCS MPOIIEHTHAS CTaBKa,

KC; — xmogeBas craBka banka Poccuu, meiicTBOBaBIIas B i-OM IepHO/IE KATCHIAPHOTO MECAIIa,

T, — xonmyecTBO JHEH KaleHAAPHOTO MECAINa, B TEYEHHE KOTOPHIX NEHCTBOBAja MPOICHTHAS
craBka KC;.

ITo BekcensiM, HOMMHUPOBAaHHBIM B WHOCTPAaHHOW BaylOTe pacKpbiTasg Ha caiite banka Poccun
CpEIHEB3BELIEHHAs CTaBKa IO JIETIO3UTaM He TOJUIEKUT KOPPEKTUPOBKE HAa U3MEHEHUE KIIIOUEBOM CTaBKU
Bbanka Poccun.

CpenHsis 3a KalCHIAPHBIA MeCSIl Ko4deBas craBka banka Poccum, ompezensiemasl pacueTHBIM
ITyTeM, OKPYTIISIETCS A0 2-X 3HAKOB ITOCIIE 3aIISITOMH.

4 Ucrounuk uadopmanyu: OpuumansHelii caitt Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Cpexenus no
BKJIaJaM (Iemo3uraM) (U3MYECKHX JIMII U HEe(MHAHCOBBIX OpraHu3anuii B 1iesoM 1o Poccuiickoit ®denepamun B
py6usix, nomapax CILA u eBpo.
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CHpaBC,HJ'H/IBaSI CTOHMMOCTh BEKCEJIeH B CJIydac HaJIM4us MPpU3HAKOB 06CCII€HCHI/15{ OIIPEALCIIACTCA C
Y4E€TOM KOPPCKTUPOBKH B COOTBETCTBHUU C MMOPAAKOM, NMPECAYCMOTPECHHBIM HpI/IJ'IO)KeHI/IeM 4,

OneHka CTOMMOCTH BJIOKeHUs (MIPOCTOii Bekcellb, BbIAAHHbIN OpraHu3amnueii):

3a10JKEHHOCTh IO BEKCEJIAM OLIEHMBAETCS MO NMPUBEACHHON K JaTe OLEHKH CTOMMOCTH IUIaTexa
(Ilpunoxxenne 1), pacCUNTAaHHOW C MCMOJIB30BAaHUEM OE3PHCKOBOM CTaBKU OXOAHOCTH (B COOTBETCTBUU C
[punoxxenueM 1), CKOPPEKTUPOBAHHOW Ha WHIMBHUAYATBHBIH PHCK KOHTpareHrta (BepOsTHOCTH AedoiTa
(PD) u nmoteps npu 6ankporctBe (LGD) koHTpareHTa Ha ropu3oHTe 1 TOJ ONpeaensercs B COOTBETCTBHHU C
[punoxenuewm 4).

Jns Bekcenel co cpokoM mnorameHus «[lo npenbsBiIeHUIO, HO HE paHee YKa3aHHOM HaThD» Ul
COCTaBJICHUsl JCHEKHOTO MOTOKAa MOJEIHM OLEHKM IO TNPHUBEAEHHOM CTOMMOCTH OyIyHIMX AEHEKHBIX
IIOTOKOB JaTOW JAEHEKHOro MOTOKA CYMTACTCS yKa3aHHas AaTa (MUHMMaJbHAs JaTa, B KOTOPYIO BO3MOXHO
HOCTYIJICHHE JIEHEeKHBIX CPEACTB);

[Nocne yka3zaHHOH (MUHMMAaJbHOM) JaThbl, €CIU BEKCENTb HE ObUI MPEAbABIEH K MOTAIICHHUIO, I
COCTaBJIEHHS AEHENKHOIO MOTOKA MOJENU OLEHKH IO INPUBEAEHHOW CTOMMOCTH OyAyIIMX NEHEXHBIX
IIOTOKOB [IaTOM JIEHEKHOTO IOTOKA CUMTAETCs Jara 4epe3 OAMH IojJ (B COOTBETCTBUU C BEKCEIIbHBIM
3aKOHO/IaTENbCTBOM);

Ecnu u yepe3 oAuH roj Imocile yKa3aHHOHW JaThbl BEKCEIb HE ObLI IPEABABICH K HOTallleHUI0
CIpaBeIMBas CTOMMOCTb BEKCEJA OINPENENAETCd Ha OCHOBAHMM OTYETA OLEHIIMKA, COCTABJIEHHOIO HE
nosaHee 6 Mecsaues no gatel onpexaeneHus CYA. Ilpu 3ToM crnpaBeminBas CTOMMOCTh BEKCENS MOXKET
OIIpeNIeNAThCA Ha OCHOBAHUM OTYETa OLIEHIIMKA B TEUEHHE CPOKa PaBHOIO TPEM rojiaM (B COOTBETCTBHUH C
BEKCEJIbHBIM 3aKOHOJATEILCTBOM);

CopaBemnuBasg — CTOMMOCTb  J€OUTOPCKOH  3aJ0JDKEHHOCTH, BO3HMKIIEH B pe3yinbpTaTe
MpEnBSABICHNAS BEKCels K IOTalleHHWI0O B CPOK WM BO3HUKIIEH B pe3ydbTaTe HCTEYECHHUS CpOKa
NIPENbABIEHHUS BEKCENA K IMOTallleHUIO PABHOTO TPEM TI0JaM, ONPENENSETCS B COOTBETCTBUH C METOJIOM
KOPPEKTUPOBKHU CIPaBEUIUBOM CTOMMOCTY IIPU BO3HUKHOBEHHHU COOBITUS, BEAYLIEr0 K 00ECIIEHEHHUIO.

15. [Ipu3HaHue U OLlEHKA 3aliMOB MOJIy4YeHHbIX
3aeM, TOTy4eHHBIH YTpaBismomieid komnanueid @oHa, MpU3HAETCS B KAYSCTBE 00s3aTeIbCTBA C
JIaThl TTOJTy4eHUs Ha €€ pacueTHbIH CUeT AEHEKHBIX CPEICTB OT KPEeIUTOpa.

Jaroii mpekparieHus Npu3HaHuA 3aiima sIBIIsSeTCA:

— J1aTa UCTIOJIHEHUs 00sI3aTebCcTBa Y MpaBistoniei komnanueid ®onna;

— nara BHecenns B EI'POJI cBenennii 0 MUKBUAAIINE KOHTPAreHTa B TIOPSIKE, YCTAHOBICHHOM
JIEHCTBYIOIINM 3aKOHOATEIbCTBOM;

— Jata TpOYero MpeKpamieHus oO0sA3aTeNbCTB W3 JIOTOBOpAa 3aiiMa B COOTBETCTBHU C
3aKOHOJATEIbCTBOM UJIU JI0TOBOPOM.

CripaBeBasi CTOMMOCTD JICHEKHBIX 00sI3aTeNILCTB U3 KPEAUTHBIX JJOTOBOPOB M JTIOTOBOPOB
3aiiMa, ITOJydeHHBIX B POCCHHCKHX pYOJISIX, ONpenessieTcs B CyMME BCeX IUIaTeXed Mo
JIOTOBOPY, KOTOpbIe ympasisitonias komnanus J.Y. [IM® nomxHa OCYIECTBUTH B IOJIB3Y
KpeIuTopa/3anMo/IaBlia, a IMEHHO - CyMMY OCHOBHOTO JI0JITa ¥ HAKOIUICHHBIE MPOIICHTHBIC
BBIIIATHI 110 COCTOSIHUIO Ha JaTy OLEHKH. Bce CyMMBI OKPYIIIIOTCS 10 ABYX 3HAKOB IOCHE
3aIATOM.

CCxkpenura/zaiima (T)= OZI(T)+ ITP(T) ,

e

CCxkpenura/zaiimMa (T) — cnpaBeyinBasi CTOMMOCTh KpenuTa/3aiiMa Ha naty T, okpyriieHHas 10 2
3HAKOB IOCIIE 3aIsITON

OJI(T) — cymMa OCHOBHOTO JI0JIra 10 KpeAUuTY/3aiiMy Ha naty T ompenensercs ¢ TOYHOCTHIO JI0 2
3HAKOB I0CJIE 3aSATOM.

ITP(T) — cymma mpoIEHTOB 10 KpeauTy/3aiimy k yruiate Ha naty T. Onpenensiercst ¢ TOUHOCThIO
II0 2 3HAKOB IIOCJIE 3aIISITOM.

T - nmara ompeneneHus CpaBeNTUBON CTOMMOCTH KpeAnTa/3aiima

CrpaBeiBasi CTOMMOCTD JICHEXKHBIX 00S3aTENbCTB W3 KPEAWTHBIX JOTOBOPOB M JJOTOBOPOB
3aiiMa, MOJyYEHHBIX B MHOCTPAaHHOW BATIOTE, OMPEAENSAETCS B CyMME BCEX IUIATEXEH MO JIOrOBOPY B
BAJIOTE IIONyYEHHOTO KpenuTa/3aiiMa, KOTOpble ympapistomas kommanus J1.Y. TIM® nomxkHa
OCYIIECTBUTH B IOJIb3Y KPEIUTOPA/3aMMOJaBIa, a IMEHHO — B CyMME OCHOBHOT'O JOJITA M TPOIEHTHBIX
BBIIJIATHl TI0 HEMY, HAKOIUIEHHBIX 10 COCTOSHMIO Ha ATy OIIEHKH, W TIOJydeHHas CyMMa B BaJIOTE
Kpenurta/3aiiMa KoHBepTHpyeTcs B BamioTy ompeneneHuss CUA IIM® B COOTBETCTBHHM C TOPSIKOM,
ycranoBieHHBIM [IpaBunamu ompenenenns CHA. 1 cymMMa OCHOBHOTO J0JITa, M CyMMa IPOLIEHTOB B
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BAJIOTE KpEANTa/3aiiMa, a Tak ke MOJydeHHas CyMMa B Bamote omnpenenceHus CUA okpyrisroTes 10 IBYX
3HAKOB MOCJIE 3aIsToH.

CC xpenura/zaiima(T) = (OBan (T)+ I1PBan (T)) * Kypc

T'ne

CC kpenura/3aiima(T) - cripaBeyiMBasl CTOMMOCTh KpeauTa/3aiiMa Ha aaty T, OKpyTJieHHas 10 2
3HAKOB IOCIIE 3aIsITON

T - nara ompeneneHus CrpaBeTUBOM CTOMMOCTH KpeuTa/3aiima

OJlpan(T) - cymMMa OCHOBHOIO JOJITa 1O KPEOUTY/3aiiMy Ha JaTy pacueTa CIpaBeTHBON
CTOMMOCTH B BAJIFOTE KPEeIUTa/3aliMa, OKPYIJICHHAS JI0 IBYX 3HAKOB MOCJIE 3aIsATON

[pBan(T) - cymMma IpOLEHTOB K yIjlare MO KpeauTy/3aiiMy Ha Jary pacuera CHpaBeIIHBOM
CTOMMOCTH B BAJIIOTE KPeAUTa/3aliMa, OKPYIJIEHHAs! 10 JBYX 3HAKOB IIOCHIE 3aIsITON

Kypc — Kypc, 1Mo KOTOpOMY IIPOM3BOJMTCS KOHBEpTAlMs CTOMMOCTEH, BBIPQKEHHBIX B
UHOCTpPaHHOH BaiioTe, B BamtoTy ompeaencHuss CHA cornacHo MOpsIKY, yKa3aHHOMY B HaCTOSIIMX
IpaBunax onpenenenus CHA.

16. Ilpu3HaHue U OLIEHKA KPEeAUTOPCKOIi 32/10J15KEHHOCTH

OO0mue MON0KeHNA:

Kpeautopckas 3ag0K€HHOCTh MpPHU3HAETCS B MOMEHT, Korja y PoHIa B COOTBETCTBUH C
JEHCTBYIONMM JIOTOBOPOM BO3HHKAET 00S3aTENbCTBO MO Iepeade MMYIIECTBA WM BHIIJIATE JICHEKHBIX
CPEACTB KOHTPAreHTy MO JOrOBOPY.

OOsi3aTenbcTBa B BUJAE KPEIUTOPCKOW 3aJ0JDKEHHOCTH IO BBIIa4€ WHBECTHUIMOHHBIX ITacB
MIPU3HAIOTCA CO JHS MOCTYIUICHUS JICHEXHBIX CPEJCTB B OIIATy MHBECTULMOHHBIX IaeB Ha cueT donna,
OTKPBITHIHM B KPETUTHOI OpraHu3aium.

OOs13aTenbeTBa MO BHIIIIATE JIEHE)KHOW KOMIIEHCAIlMKM MPU TOTAIlleHHH WHBECTUIIMOHHBIX MaeB
MIPU3HAIOTCSA CO IHA OCYIIECTBIEHUS PACXOIHON 3allMCH B PEECTpe HHBECTUIIMOHHBIX NacB DoHfa.

OOsi3aTenbeTBa 1O BO3MELICHUIO 3a CYET HMYIECTBa, cocTaBisiiomiero MoHa, cOOCTBEHHBIX
JEHEeXKHBIX CpeAcTB Ympasiswomeil komnanuu PoHma, UCHOIB30BAHHBIX €10 AJIS BBIIUIATHI JE€HEKHON
KOMIIEHCAIlUM B CBS3M C IOTAllleHHEM WHBECTUI[MOHHBIX IaeB, IPU3HAIOTCS CO [JHS IEpedrCcIeHUs
Vopapnstomed KoMIaHuel JEHEXKHBIX CPEICTB Ul BBIIUIATHl JICHE)KHOW KOMIIEHCALIUM COIJIACHO
0aHKOBCKOH BBIITHCKE.

O0s13aTenbeTBa, MOUISKAINE HCIIOTHEHHIO 3a cueT akTnBoB DoHIa, B TOM Unciie 0053aTeNnbCTBa
M0 BBIIATE BO3HATPaXICHHUS YTIpaBlsiomeld KommaHuw, Crenuann3upoBaHHOMY JlemosuTtapuio,
ayIUTopy, OLEHINNKY, OMpIKe, JIHILY, OCYIIECTBISIONIEMY BEJCHHE pPeecTpa BIaJENbleB HHBECTUIIMOHHBIX
naeB PoHpma, o0s3aTeNnbCTBA MO yIUIaTe CyMM CKHIOK C PacdeTHOH CTOMMOCTH WHBECTHIMOHHOTO ITas
(HambaBOK K pacueTHOWH CTOMMOCTH WHBECTHIMOHHOTO Tas) Ympasistomeil komnanun ®ouna n (vim)
areHTaM IO BBIAAYe, MOTANICHUIO M OOMEHY MHBECTHIMOHHBIX I1acB, a TAaKXe 00s3aTelbCcTBa IO OILIaTe
MPOYMX PACXOJOB/NO BHIIIATE WHBECTHIMOHHOTO JIOXOAA MaWIIMKaM, OCYIIECTBISIEMBIX 3a CUeT
nmymectsa PoHa B COOTBETCTBHU C TPEOOBAHMSAMH JIEWCTBYIOUIETO 3aKOHOAATEIbCTBA, ITPU3HAIOTCS B
HanboJee paHHIO U3 JaT:

B jary pacueta CYA, ecnu VYmnpasisiomas KOMIAHHS HMEET BO3MOXKHOCTb JOCTOBEPHO U
HAJISKHO OIPEIEINTh pa3Mep BBINICYKA3aHHBIX BO3HATPAXKICHWH W/WIIM PAacXoJOB B COOTBETCTBHU C
YCJIOBUSIMU 3aKJIIOUEHHBIX JOTOBOPOB WM B COOTBETCTBHHM C [IpaBUiIaMu TOBEPUTENBHOIO YIPABIEHUS, a
TaKXe METOAAaMU OIpEEeNICHHs CIIPaBeAINBON CTOMMOCTH, IPEAYCMOTPEHHBIMU HacTosAmMMU [IpaBunamu
(ne mpuMmensieTcs B ciaydae, ecn B pacyeT CHA TIM® BxitodeH pe3epB Ha BHIIIIATY BO3HATPAXKICHUH);

WIA CO [JHS NOJydYeHHs YIpaBIsIOmed KOMITaHWEH [OKyMEHTa, MOITBEpKIaromiero (axkT
OKa3aHWs ycuyr (CO IHS MOJydeHHs TOAMMCAHHOTO aKTa BBINOJHEHHBIX Pa0OT (OKa3aHHBIX YCIYT), IPH
YCJIOBUH, YTO PACXOABI MO BHIIJIATE€ BO3ZHAIPAKIEHUs YIpasistionieil komnanuy, Crnenuaru3upoBaHHOMY
Jemno3urapuio, ayauTopy, JUILY, OCYIIECTBIIONIEMY BEACHUE PEECTPA BIACIbIIEB HHBECTHIIMOHHBIX 1B
@®oHza, ONEHIIMKY (IIPU €ro HAINYWH), 00sA3aTENbCTBA IO OIUIATE IIPOYMX PACXOAOB HE INPEBBIIIAIOT
JIOIYCTUMBIN pa3Mep TaKuX BO3HArpaKACHUW M pacxoloB, ycTaHOBiIeHHbIX IIJ[Y Ha mary npusHaHus.
BoszHarpaxaenne ympasisitomeil KOMIIaHHH, pa3Mep KOTOPOTO 3aBUCUT OT PE3YyNIbTaTOB MHBECTHPOBAHNS,
HAYHCIAETCS B TIEPBBIA pabouunii JeHb reproaa (€CIi WHas JaTa HA4nuCIIeHus He ykasaHa B IIpaBmmax 1Y
[MN®), cnemyrormero 3a NEPUOOM HAYHUCICHUS BO3HATPAXKICHHS, IPH3HACTCS B COCTABE MPOYMX PACXOJIOB
1 YIUTHIBAETCS B COCTaBe 00513aTENBCTB O MOMEHTA €TO BBITLIATHI.

Kpemuropckast 3a0/mKEHHOCTh MO yIUIaT€ HAJTOTOB W APYIUX O0O0S3aTENbHBIX IUIATeXEH u3
nmymecta [IM® mnpusHaercs B AaTy BO3HMKHOBEHHS 00s3aTenbCTBAa IO BHIMIJIATE Hajmora W (WIIH)
00513aTeNIFHOTO TUIATEXa, COIYIAaCHO HOPMAaTHUBHBIM NpaBOBBIM akTaMm Poccuiickoi Peneparuu u (Win)
norosopy. IIpexpaimienne mpru3HaHMs B AaTy MEPEUUCICHNS CYMMbI HAJIOTOB (00s3aTEebHBIX IUIaTEXeH) ¢
pacuerHoro cueta [I1® cornacHo 6aHKOBCKO# BBITTHCKE.
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Kpemuropckast 3a0KEHHOCTD 0 CIEIKaM KYIUTH — Tpojaxu akTiHBoB [IM®D (3a MCKIIIOUeHHEM
CHIEJIOK KYIUTH-TIPOAAKH IIEHHBIX OyMmar) Ipu3HaeTCs B JaTy MOTyYeHUs JCHEKHBIX CPEJICTB Ha PACUSTHBIN
cuer [TNU® cornmacHo OAHKOBCKOMU BhIMUCKe. [Ipekpaliienue Mpu3HaHUs B JaTy UCIIOJHEHHUS 00513aTe/IbCTBa
IO CJIENKE COTJIACHO YCIOBHSAM OrOBOpA.

KpeauTtopckass 3al0KEHHOCTh, TOICKAIIas TOTAICHHI0 HMYIIECTBOM, BO3HHUKAIOMIAS IO
CyneOHOMY TOKYMEHTY, IPU3HACTCS:

- B MOMEHT BCTYIUICHHS B CHIY CyaeOHOro aKkTa IEepBOM HWHCTAHIMH, €CIM IMojavya
aneJUTAIMOHHON Kano0bl He MPeTyCMOTPEHA,;

- B MOMEHT BCTYIUICHHSI B CHJIy PEIIEHHUs Cylda NMEPBOM MHCTAHIWHU (B TOM YHCIIE, €CIM ObLia
NO/IaHa aneuSIIIMOHHAs Kanoba). B ciyuae anemsinoHHOro 00KaqoBaHus yKa3aHHOE PElIeHHE BCTYMAeT
B 3aKOHHYIO CHJIy CO JHS NPUHSTHS MOCTaHOBJIEHHS apOUTPaKHOTO Cylaa ane/UISIHOHHON HHCTaHIUU
(llaTOﬁ IMPUHATHA IMOCTAaHOBJICHUA Cyla aHCHHﬂHHOHHOﬁ HWHCTAHIIMU CUUTACTCA AaTa €0 HU3rOTOBJICHUS B
MOJTHOM 00BeMe).

OnepaunoHHas apeHaa:

Ha nary Hauanma apeHIbl B COOTBETCTBUH C YCIIOBHSIMH JIOTOBOpA apeHAaToOp MPH3HAET aKTHB B
(bopme 1paBa MoJIb30BaHUS U 00513aTENILCTBO 1O apeHie. AKTHB B (hopMe npaBa nosb3oBanus 1o Jlorosopy
OTICPAllMOHHON apeHAbl HEABIKUMOIO WMYINECTBa, B KOTOpoM DOHI SBISETCS apeHOATOPOM, H
00513aTeITLCTBO MPU3HACTCS C MOMCHTA!

- ¢ HanboJIee paHHEH U3 JIaT:

v Jara nepenaun 00bEKTa HEJBMKUMOCTU B apEHY 110 aKTy [TpUeMa-Iepeaaun;
v/ J1ata BCTYIUIEHHS B CHILY JIOTOBOPA apEeH/IbL;

- C JIaTBl YCTYITKH TIpaBa apeH Il 00BEKTA HEBIKIMOTO HMYII[ESCTBA.

JlaHHBIE JOTOBOPHI PU3HAIOTCS IO HACTYIUICHUS MOMEHTA:

- TO/IMTUCAHMS aKTa BO3BpaTa HMYIIECTBA apEHI0IaTeIIO;

- mepemaun [T1® mpaB u 00513aTE€IBCTB MO JOTOBOPY TPETHEMY JIHILY;

- TMpoYero TpeKpamleHHs TMpaB © 00A3aTEIBCTB IO JOTOBOPY B  COOTBETCTBHU C
3aKOHOJIATEIHCTBOM HJIH IOTOBOPOM.

[lpu3Hanue akTHBa W 00S3aTENBLCTBA MO JOTOBOPY apEHIbl HE MPOW3BOJUTCS B CIEIYIOUTUX
CITydasx:

- €CIIi CPOK JoroBopa apeHnsl He mpesblmaer 1 (Oxun) roa (IpH 3TOM NPOJIOHTallMU CPOKa
JICHCTBUS IOTOBOPA apeH]IbI HE MPOUCXOAUT) (KPaTKOCPOUHAs apeHIa);

- €CJIM XapaKTePUCTUKH COOTBETCTBYIONIETO 3¢MEIBHOTO YYacTKa, Ha KOTOPOM PAaCIHONIOKEHO
HEJIBUKUMOE HMMYIIECTBO - akTHB DOHJA, B YaCTHOCTH, €r0 I'PaHMIbI, U (MJIHM) YCIOBUS JOTOBOPOB, Ha
OCHOBAaHMH KOTOPBIX OCYIIECTBISICTCS WCIIOIB30BAHHE TAKOTO y4YacTKa, HE MPEAIoNararoT, YTo
MMYIIECTBEHHBIE TIpaBa Ha HEr0 MOTYT TeHEPHPOBATH CAMOCTOSATEIHFHYI0 SKOHOMHYECKYIO BBITOAY FITH
OBITH TPEIMETOM CJIIEITKH OTJCIBFHO OT PACIOI0KEHHOTO Ha HeM 3[JaHUs (CTPOSHHS, COOPYIKEHUS), a TAKKE
€CITM  CIIpaBEIUTMBAs CTOMMOCTH JOTOBOpa apeHIBl OIMOCPEIOBAHHO YUYUTHIBACTCS OICHIIMKOM B
CIIpaBEeTMBOI CTOMMOCTH TaKOTO 00BbEKTa HEABMKAUMOCTH.

Ilpu ompeneneHnn cpoka apeHAB HEOOXOMUMO YUHUTHIBATh PEATBHBIA CPOK apeHIBI C yIETOM

BO3MOJKHOW TPOJIOHTAUH. Eciy Ha JaTy 3aKIF0ueHsl JOTOBOPa U3BECTHO, YTO CPOK apeHIBI Oyaer Oomee
OJTHOTO TO/a, HE3aBUCHMO OT JIaThl OKOHYAHHWS CPOKA apeHIBI IO TOTOBOPY, TAKYI0 apeHIy HEOOXOIUMO
paccMaTpuBaTh Kak JIOJITOCPOYHYIO.
CrpaBeyiiBasi CTOMMOCTB TPaB IO JOTOBOPY AapeHMBI, apeHAaTopoM To KoTopomy sBisiercs [THD,
OTIpeNeNIsIeTCs Ha OCHOBAHWH OTYETa OICHINKA COOTBETCTBYIOMIETO TpeOoBaHmsM DemnepaabHOrO 3aKOHA
"O06 wHBECTUITMOHHBIX (PoHAaX", MPUHATHIX B COOTBETCTBHU C HUM HOPMATHBHEIX aKTOB, YKa3zaHUs Ne
3758-Y n nacrosiux Ilpasur onpenenenns CUHA

Ilpu 3ToM B COCTaB KPEAUTOPCKOW 3aIOJKEHHOCTH BKITFOYACTCS CIPABEIUIMBAs CTOUMOCTH
0053aTEITBCTB MO0 TAKOMY JIOTOBOPY ONEPAIIMOHHON apeH IBI.

OO0s13aTenbeTBa [0 yIUIATe apeHJHOM IIaThl OLIEHUBAIOTCA CIEAYIOLUIUMM 00pa3oM:

Ilo noroBopam onepanmoHHON apeHbl, B KOTOPbIX POH/ BBICTYAET apeHIaTOPOM, KPEIUTOPCKas
3370JDKEHHOCTh B CyMMeE IIJIaTea, MOAJIEKAIIEro OIUIaTe 3a pacuyeTHbIN mepuo (IepruoJl OnpeaesieMblil
JOTOBOPOM  apeHAbl, Kak IIepHof, 3a KOTOPBIM  NPOM3BOAWTCS  apeHAHBIM  IUIaTeX  —
MECSI/KBapTal/TIOIyTONe/TO) TIPU3HACTCS B MOMEHT OKOHYAHHS TEKYIIEro pacdeTHOTo mepuoia B
ClTydae ecii IOCIeJHAN A€Hb TaKOTo IepHo/ia SBISIETCS HepabounM JHEM, KPEeIUTOPCKast 3a/I0JKEHHOCTD
B CyMME apeHJHOTO IUIaTeXka 3a BECh PACUYCTHHIA TEpPHOJ NMPHU3HACTCS HA MOCICTHHNA paboumil NIeHb
Meproaa ¢ y4eToM Hepaboumx AHEH mocnie Aathl pacuera. Kpemuropckast 3aJ0IDKEHHOCTh MpPEKpariaeT
MIPU3HABATECS B /ATy CIHCAHUS JEHEXHBIX CPEACTB B CYET OIUIAThl 3amopkeHHOCTH PDonHpom. Ecnm
apeHHas 1uiaTa ortadeHa GOHAOM aBaHCOM, TO MPEKpalleHHe TPU3HAHNS KPEJUTOPCKOH 3310KEHHOCTH
MIPOM3BOANUTCS OJHOBPEMEHHO C MpEKpalleHHEeM NpH3HAHHUS OTPAKEHHOM paHee B KadyecTBE AKTHBA
MIPEAOIIIATHI IT0 COOTBETCTBYIOIEMY aBaHcy. B ciayuae onpenenennst CHA Ha naTy, KOTOpas HE COBIaiaeT
C J1aTO OKOHYAHMS TEKYIIETO PacyeTHOrO MEePHOAa/TIOCIEAHUM paboyrM JHEM TEKYLIEro pacdeTHOTO
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Nepuojia JOMOJHUTENbHO NPHU3HACTCd KPEAUTOPCKAas 3aJ0JKEHHOCTh B CyMME, PacCUMTaHHOU
MPONOPIIMOHATBHO KOJIWYECTBY AHel A0 natel onpeaeneHuss CHA. Takas 3a107KEHHOCTh MpPU3HAETCS B
nenpb onpenenenus CHA u paccuuteiBaeTcs o hopmysie:
t—itp+1

E3=Ps———-

rae:

P — apenHbIN TJIaTEK, OTHOCAIIUIACS K TEKYIIEMY [IEPUOTY,

t — 1ara OLeHKHU,

tp — JlaTa Havaja pacyeTHOro Nepuoaa,

t; — 1aTa OKOHYaHHUS PACUETHOIO MEpUoa.

CrpaBeiiBasi CTOMMOCTh KPEIUTOPCKOHN 3aJOJDKEHHOCTH II0 JIOTOBOpaM apeH[ibl, CPOKOM Jio 1
(OnHoro) roaa (kpaTkocpouHasi apeHa) OnpeaemseTcs:

- Ha Kaxayto aary onpenenenuss CUA, B pazmepe 00s3aTenbCTB 0 IOTOBOPY Ha yKazaHHYHO naty. B
cilydae, eciM 00s3aTesbCcTBa 10 JOrOBOPY HE MOTYT OBITh HaJEKHO ONpeNelieHbl Ha Takyl Jary, TO
MPUMEHAIOTCA METOJIbI allllpOKCUMaIuu.

CripaBeinBasi CTOUMOCTh KPEIUTOPCKOW 3aJ0JKEHHOCTH (00s13aTeNbCTB) TI0 JOrOBOpaM apeH[bl,
3aKJIIOYEHHOH Ha cpok 6onee 1 (OxHOrO) roga (ZONrocpovyHas apeH/ia) ONpeNeNaeTcs M0 MPUBEICHHON K
JaTe OICHKH CyMME AapeHJHBIX IIaTeked Ha BeCh CPOK JEHCTBUS JOTOBOpa apeHAbl IO METOIy
NPUBEICHHON CTOMMOCTH NeHEeXHBIX MoToKoB (IIpumoxenne 1). Tlpu 9TOM Takod CpPOK HE JOJKEH
NpeBbIIaTh Cpok AeiicTus [IpaBuin noseputenbHoOro ynpasineHus @oHaoM.

[lpu ompezeneHnn cpoka apeHIbl HEOOXOJMMO YYUTHIBATH DPEAbHBI CPOK apeHIbl C y4eTOM
BO3MOKHOW MpoJIOHTanuu. Ecny Ha qaTy 3aKiIroueHus JOTOBOpa U3BECTHO, YTO CPOK apeHIsl Oyner Oojee
OJTHOTO TO/a, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKa apeHIBI IO JIOTOBOPY, TAKYIO apeHIy HEOOXOIUMO
paccMmarpuBaTh Kak JI0JITOCPOUYHYIO.

B kauecTBe cTaBKM TUCKOHTHUPOBAHUS UCIIOJIb3YETCsl CTaBKA, YCTAHOBIIEHHAs! JOTOBOPOM B CIydae €€
COOTBETCTBHS PHIHOYHOM CTaBKE JINOO SCITM CTaBKa IO JJOTOBOPY HAXOJUTCS B IMAINIA30HE, OTPEACIICHHOM C
YUETOM BOJIATUJIIBHOCTU PHIHOYHBIX CTaBOK Ha TOPU30HTE 3 Mecslla C Y4eTOM IMOCleAHEH pacKpbITOi
cTaBKU. J[Mara3oH onpeaenseTcs aHalOrHuHO OPSIKY, OMMCaHHOMY B pazzene 4 [Ipasu.

B uHbBIX cnyyasx UCMOJIb3yeTCsl PhIHOYHAsSL CTaBKa. PRIHOYHAS CTaBKa OMpPENENsIeTCsl 10 COCTOSTHUIO Ha
KaXIbIil pabOYMii ICHD (1aTa OLICHKH).

B kadecTBe pbIHOUHOM CTaBKM MPUMEHSETCS] CPEAHEB3BEIIICHHAS MMPOIIEHTHAS CTaBKa M0 KpeIuTaM B
pyOJIiX W MHOCTPAHHOHN BaJIIOTE HA COMOCTABUMBIA CPOK (COMOCTaBUMBIA CPOK — CPOK, OCTABIIHICS Ha
JaTy OIIGHKM  JI0 TIOTAIllCHUS OICHHUBAEMOW KpPEAUTOPCKOW 3aIOJKEHHOCTH), IMPEIOCTaBICHHBIM
Heq)I/IHaHCOBI)IM opraHmaum{M (I[J'IH JOJIXKHHUKOB, ABJIAIOIIUXCA }OpI/IllI/I‘{eCKI/IMI/I J'lI/ILlaMI/I) nin d)H?;H‘{GCKHM
nunaM (Ui JOJDKHHUKOB, SIBISIOIIUXCS (DH3UYECKUMH JIMIIAMK), B IeJoM o Poccuiickoii deneparium,
packpbiBacMasi Ha oduuuanbHoM caiite banka Poccun u ompeneneHHas B COOTBETCTBUH C pPa3BEpHYTOM
IKAnoit’.

Ecnu nocnenHsst packpsitas Ha caiite banka Poccum cpenHeB3BelleHHass CTaBKa MO KpeauTam
paccunTaHa paHee, YeM 3a MECSI] IepBOHAYATIHHOTO MPHU3HAHUS WM JAaThl OLEHKH, a TaKXXe B CiIydae
U3MEHEeHMs KJtoueBol craBku banka Poccum mocne mepBoHAuyaibHOrO MPU3HAHHUA, JUISI ONpPEACICHHS
PBIHOYHOM CTaBKU MPUMEHSIETCS CIEYIOINNA MOAXO0I:

- KiroueBas craBka banka Poccuu, neiicTBoBaBlIasi B Mecdlle, 3a KOTOPBIM ompezneneHa
CpEeHEB3BELIEHHAs] CTaBKa [0 KpeAuTaM, CpaBHHUBAaeTcsi C KioueBol craBkoii banka Poccun,
JICHCTBYIOMIECH B MecsIle IEPBOHAYAIFHOTO TIPU3HAHUS / ¢ MI3MEHEHHOW KITFOUEBOM cTaBkoi banka Poccun;

- ecnu kioyeBas craBka banka Poccuu He mM3MeHMIach 10 MOMEHTa MEPBOHAYAIBHOTO
MIPU3HAHUS, B KAueCTBE PHIHOYHOH CTABKH TPH IEPBOHAYAIHLHOM MPU3HAHHWH/TIOCIEC TMEPBOHAYAIHLHOTO
TIPU3HAHUS IPUMEHSETCS TOCTEIHSS PACKPBITasl CPETHEB3BELIEHHAs CTaBKa 110 KPEAUTaM;

- ecii KItoueBas craBka banka Poccumm w3MeHmiack (B TOM 4YHCIE JO MOMEHTa
MIePBOHAYATLHOTO TIPU3HAHU ), PIHOYHAS CTaBKa OMPEACISICTCS 10 PopMyIIe:

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

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

Tep.pwn. = CPEJHEB3BEIICHHAs IIPOLIEHTHAs CTaBKa [0 KpeIUTaM B pyOIaX M MHOCTPAHHOM BaNIOTE,
nyonukyemas Ha opuumanbHoM calite banka Poccun, 3a mecsi, HanOonee ONM3KMHA K JaTe OLEHKH, 110
KpeIUuTaM CO CPOKOM MpPUBJICYEHHS], MOMANAIOIIUM B TOT € WHTEpBaJ, YTO W CPOK, OCTAaBIIMICS Ha
OTYETHYIO JaTy J0 TOTalleHNs OIEHHBaeMON JeOUTOPCKO 3a10KEHHOCTH,

KC,.,. - ximroueBas craka LIb P®, ycraHoBIeHHAs Ha ATy OICHKH;

5 Uctounmk uapopmarmu: Odurmansueiii caiit banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
KpeauTaM B py0isix, noswapax CIIA u eBpo B enom mo Poccuiickoii @enepanyn.
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KC,,. - cpennsis xmoueBas ctaBka banka Poccun 3a xanenaapHbIil Mecsll, 3a KOTOPBIN oNpeeneHa
CTaBKa Tcp. prn.-
Cpennsis 3a KaJleHIapHBI MecsI] KiroueBas cTaBka banka Poccuu paccunTbiBaercs o gpopmyie:

_ YIREC =T
' - T :
riae:
T — KoMMYeCTBO JHEH B KAJICHIAPHOM MECSIIE, 38 KOTOPBIA PaCCUNTHIBAETCS MPOLIEHTHAsI CTaBKa,
KC; — xmoueBas craBka banka Poccun, elicTBOBaBIIIas B i-OM MEPHOJIE KAJICHIAPHOTO MeCsIIa,
Ti — KONMYecTBO JHEW KaleHIApHOrO MeCsIa, B TEYCHHE KOTOPBIX JEHCTBOBalla MPOIEHTHAS
craBka KC;.
CpenHsis 3a KalleHIAPHBIA MecsI] KrodeBas craBka banka Poccum, ompenensiemas pacdeTHBIM
MyTeM, OKPYIJISIETCS A0 2-X 3HAKOB MOCIIE 3aSTOM.

IIpexpaiienne NpU3HAHUS KPEeIUTOPCKOI 321015KEHHOCTH |

Ipu3HaHue KpeTUTOPCKON 3a10JKEHHOCTH U MOJTyYEHHBIX MPeAoIUIaT MpeKpaliaeTcs B ciydae:

- HCIIOJHEHUs 00s13areiibcTBa DOHI0M;

— ¢ nmatel BHeceHus:t B EI'PHOJI cBenmenuit o JIMKBUIALMM KOHTpareHTa B TMOPSAKE,
YCTAHOBJICHHOM JICHCTBYIOIIMM 3aKOHOATEIbCTBOM;

- MPOYEro IMpeKpaleHus 00s3aTeNbCTBA B COOTBETCTBHU C 3aKOHOJATENILCTBOM (B TOM
YHCIIe TI0 OCHOBAHUSIM, TIPETyCMOTPEHHBIM MoJioxeHusiMU riaBbl 26 'K PO) wmu noroBopom.

OueHka KpeIuTOPCKOM 3a10/2KeHHOCTH (00513aTe/IbCTB):

CripaBeIMBOM CTOMMOCTBIO 00SI3aTENBCTB MO BbIIaue WHBECTUIMOHHBIX MaeB MPU3HAETCS CyMMa
JICHEKHBIX CPEJCTB, MIOCTYIHBIIAS HAa OAHKOBCKUIN CUET, OTKPBITHINA Y IIpaBisronieii KoMIaHUen i yueTa
nmyiectsa OoHJa B OIUIATY MHBECTULIMOHHBIX I1AEB.

CrpaBeuInBO# CTOMMOCTBIO 0053aTEIBCTB 10 BHIIIATE ACHEKHOW KOMIIEHCALINHU IIPU MTOTAIICHUH
MHBECTULIMOHHBIX IacB MPU3HAETCS CyMMa JEHEKHBIX CPEICTB, IPUUUTAIOIIAsCS K BBIIUIATE BIAACIbLAM
MHBECTULIMOHHBIX I1a€B, PAaCCUMTAHHAs JIMLOM, OCYLIECTBIIIOIIMM BEACHUE PEECTPAa HMHBECTUIMOHHBIX
11aeB U COIJIACOBaHHAs ¢ Y IIpaBJIAIOIIEN KOMIIaHUEH.

CrpaBe[uIBO CTOMMOCTBIO 00S3aTENBCTB 1O BBIIIIATE HAJOTa Ha JOXOIBI (DM3WUYECKUX JIHI]
MpU3HAeTCs] CyMMa Hajora, HCYHMCIEHHAass Ha JaTy BbIILIATHl JOXO0Ja MNadIIMKaM Y IpaBisolei
KOMITaHUEH.

CripaBeIMBOW CTOMMOCTBIO 00SI3aTENILCTB [0 BO3MEIIEHHUIO 32 CYET MMYIIECTBA, COCTABIISIOIIETO
@®onn, cOOCTBEHHBIX JIEHEXKHBIX CPENCTB Yrpasisouled komnanuu OHJA, MCIOIB30BAHHBIX €H0 IS
BBIIIJIATHI HCHGH{HOﬁ KOMIICHCAllUU B CBA3U C TOTAICHUEM HWHBECTHIIMOHHBIX IIacB, NPU3HACTCIA CyMMa
JIEHEKHBIX CPEICTB, IOJIy4EHHAs OT Y IPABIISIONIEH KOMIIAHUH.

CripaBeiBasi CTOMMOCTh 0053aTENBCTB M0 BBIIUIATE JIOXOJIOB MaNIIMKaM OLIEHHBAETCS B CYMMeE
JACHECKHBIX CPEACTB, MPUUNUTAIOINNXCA K BBITIIATE BJIaAC/IbIIaM MHBECTUIIMOHHBIX I1aCB.

CripaBeIMBOW CTOMMOCTBIO 00513aTeNbCTB, MOIeKAIINX HCIIONHEHUIO 3a cyeT akTuBOB DoH/a, B
TOM 4Hclie 00513aTeNILCTB N0 BBITUIATE BO3HATPAXKICHUS Y paBiisitolieil komnanuu, CrieluaTu3upoBaHHOMY
[Jeno3utapuro, ayiuTopy, JUIly, OCYIIECTBISIOIEMY BEACHUE PEECTpa BilalelbLeB HHBECTULIMOHHBIX 11acB
donpna, 0053aTENBCTB M0 YIUIATE CYMM CKHJIOK C paCY€THOW CTOMMOCTH MHBECTHIIMOHHOTO mast (Hag0aBok
K PacuyeTHON CTOMMOCTH MHBECTUIIMOHHOTO Mas) Ympasisromeld komrnanuu ®oHxa u (WIKM) areHTaM 1o
BblJIaue, TOTAIICHUI0 M OOMEHY WHBECTHIMOHHBIX I1AeB, a TaKXe 00s3aTelbCTB MO OIUIaTe MPOYUX
Ppacxo/I0B, OCYIIECTBIIIEMBIX 3a cueT uMymiecTBa QoHIa B COOTBETCTBUH C TPEOOBAHUSIMHU JICHCTBYIOIIETO
3aKOHO/ATENbCTBA, IPU3HAETCS CTOMMOCTh BO3HArpakaeHus (yCiayr, CKHIKH, HaJ0aBKH)/WHBIX
0053aTeNbCTB, PAaCCUYUTaHHAs HCXOII W3 ycioBuil noroBopoB (IIpaBui DOBEpUTENHHOTO YIIPaBICHHS
umyniectBoM PoHza)® MM ykazaHHas B IEPBMYHBIX YYETHBIX NOKYMEHTAaX (AKTaX OKA3aHHBIX YCJIYT,

6 B coorserctBun ¢ m. 4.49 KoHIENTyambHBIX OCHOB (DPMHAHCOBOW OTYETHOCTH, MpUHATHIX CoBeToM mo MCPO, pacxos!
MPU3HAIOTCSA, €CIM BO3HUKACT yMCHBIICHHE B OyQymMX SKOHOMHYECKHX BBITOJaX, CBA3AHHBIX C YMCHBIICHHEM aKTHBA MM
yBEJIMYCHHUEM 00513aTeNbCTBA, KOTOPbIE MOIYT OBITh HAJIEHHO H3MEPEHBL

IIporHo3Hble 3HauYeHHs O0SA3aTENBCTB, PACCUNTAHHBIC YIPABIIOMEH KOMIIAHUEH, NpenocTaBisiiorcs B Crenuani3upoBaHHBIN
JIeMO3UTapuil Ha Kaxxayto aaty omnpeencHus CUA ¢ ykasaHueM Ieproza BBIOOPKH 1 OOBSICHSIOMMX TEPEMEHHBIX.

Jnst ueneil anmmpoKCHMALMM pa3Mepa O0s3aTENIbCTB HCIONB3YeTCs CTATHCTHKA 3a mociaeanue 12 (JIBeHaaumats) Mecsies,
npeamecTByonmx gate onpeneneHusi CUA . Ipu orcyTcTBUM Takoro 00beMa CTATUCTHKM METO] allPOKCHMAINY TPHMEHUM
IIPY HaJIMYUM JaHHBIX HE MEHee 4eM 3a IoclieHue 2 (IBa) Mecsla, IpeuiecTBYIomuX qate onpenenenns CHA TTUO.

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

AMNNpOKCHMAIUK HE MOUICKAT PACXOABI O BO3MELICHHUIO 3aTPaT BBIMIECTOSIINX JCHIO3UTAPHEB 110 XPAaHCHHE W/WIK y4ETy HpaB Ha
LIeHHble OyMmaru, HepeBojJly LEHHbIX Oymar. BenuunmHa KpeauTopcKOd 3aJI0JDKEHHOCTH IO TaKMM pacxojiaM, OIUIAYMBAEMbIM B
COOTBETCTBUM C JIOTOBOPOM 00 OKa3aHHWH YCIYT CHELMAIN3MPOBAHHOIO JICHO3UTAPHs, ONMpEJEIsieTcs Ha OCHOBAHHU JOKYMEHTOB,
MOJTBEPXK/AAIOIINX OKa3aHHBIC YCIyTH.
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BBICTAaBJICHHBIX CYETax, NpHKa3ax, HHBIX IOKYMEHTaX, ITOATBEP)KAAIOIINX AaKTUBBI M 00s3aTelbCTBA
CBSI3aHHBIE C HEABMKUMBIM UMYIIECTBOM).

O1eHKa UHBIX BUJIOB KPEIUTOPCKON 3aJ0KEHHOCTH :

Kpenuropckas 3al0KEHHOCTh 10 BOCTPEOOBAHMS», KPETUTOPCKas 3aJI0JDKEHHOCTHh IO Hajoram,
o0s13aTeNbCTBa 10 BBIIUIATE BO3HArpaXkIeHWs Ympasisiomedl komnanud, Crenuanu3upoBaHHOMY
Jenosurapuio, ayauTopy, ULy, OCYILECTBIAIONIEMY BEACHHE PEECTPA BIaeIblcB MHBECTULIMOHHBIX [1AEB
®donna, 00513aTENBCTB M0 YIUIATE CYyMM CKHJIOK C pacY€THON CTOMMOCTH MHBECTHIIMOHHOTO Mast (Hag0aBoK
K pacyeTHO CTOMMOCTH MHBECTHUIIMOHHOTO mas) Ympasisitomedl komrnanuu PoHzja M (WIM) areHTam I1o
BbIJjaye, NOralleHHI0 W OOMEHY HMHBECTUIIMOHHBIX TIaeB, a TaKKe KPEIUTOPCKas 3aJ0JKEHHOCTb,
HojyieKanias TOTAllleHUI0 JICHSKHBIMU OLICHUBAETCS B HOMHHAIBHOW CyMMe oO0s3arenscrBa (I
3aiiMOB/KPEIUTOB TOJYYEHHBIX: OLIEHUBAECTCSI B HOMHHAILHOW CyMMe 3aiiMa IUII0C HaYHMCIICHHBIE, HCXO/s
U3 TPOLIEHTHON CTaBKH IO JIOTOBOPY 3aiiMa/KpeauTa, MPOLEHTHI Ha JIaTy OLEHKH), MO/JIeXKAIIero oriare
VYnpasnsronieil komnanuend @onpa.

.Kpeauropckas 3a10KeHHOCTD, TOUIEKaIIas OTAICHUIO UMYIIIECTBOM, BO3HHUKIIAS 10 JJOTOBOpaM
MEHbl, HOBAallMM M JPYI'MM aHAJOTMYHBIM JIOTOBOpPAM, OLIEHUBAETCS IO CTOMMOCTH MMYIECTBA,
NOJUIEXKAIIETO TEpeaaye, B COOTBETCTBUU C IMOPAAKOM OIPEAEHECHUS CIPABENIMBONM CTOMMOCTH TaKOIo
UMYIIECTBA, YCTAHOBIEHHBIM HacTOsIIMMU [IpaBunamu.

INony4deHHBIE IPEAOILIATH OLEHUBAIOTCS B CYMME MOJTyYEHHBIX JIEHEKHBIX CPEICTB.

17. Hpn3ﬂalme Hu OIICHKA UMYIIECTBEHHBIX npas M3 Aaorosopa

HHBECTUIIMOHHOI0 TOBapulieCTBa.
HepBOHa'—IaJIbHOC NPpU3HAHUEC HMYIHECTBCHHBIX IIpaB M3 [A0roBopa HWHBECTUIHOHHOIO
TOBapuuecrea:
I[aTa HOTapUaJIbHOTO YAOCTOBCPCHU S JOTOBOPAa NHBECTUILIMOHHOI'O TOBAPUIICCTBA.

IIpexpamenne nNpH3HAHUS HMYLIECTBEHHBIX IPaB M3 [0r0BOpPa HHBECTHLMOHHOIO
TOBapHIeCTBA:

Ilo ncreuennu npeaeabHOrO CpOKa JOrOBOPA MHBECTUIIMOHHOTO TOBAPUILECTBA, YCTAHOBIEHHOTO
®enepanbabiM 3aKk0HOM OT 28.11.2011 Ne335-03 «O06 WHBECTUIIMOHHOM TOBAPHUILIECTBEY;

JoctixeHue Lenu, ecld OHa OblIa yKa3aHa B JOTOBOPE HMHBECTUIIMOHHOTO TOBapHUILECTBA B
Ka4eCTBE OTMEHHUTEILHOTO YCIIOBUS;

Hacrymuienne nabix npeaycmorpeHHbIX DenepanbHbiM 3akoHOM OT 28.11.2011 Ne335-d3 «O6
WHBECTUI[HIOHHOM TOBAapHILECTBE» WIIM JOrOBOPOM HMHBECTHUIIMOHHOTO TOBapHUIIECTBA OOCTOSTEIHCTB
(Bkirouas, HO HE OrPaHMYMBAACh: MCTEUEHUE CPOKa AEATENbHOCTH TOBApHIIECTBA, PEIIEHHE OOIIero
coOpaHus TOBapHIIeH, B Cllydyae BO3HHMKHOBEHUS CUTYallUH, IPU KOTOPOW B JIOTOBOPE WHBECTHIIMOHHOTO
TOBapUIIECTBA YYACTBYET TOJBKO OJMH TOBAPHIL U UHBIE).

OueHka CTOMMOCTH BJIOKCHHS:

CrpaBeyuiiBasi CTOMMOCTb HMYIIECTBEHHBIX NPaB U3 JOTOBOPAa MHBECTUIIMOHHOTO TOBAPUIIIECTBA B IIEPHO/]
C JIaTbl HOTAPUAIILHOT'O YIOCTOBEPEHMS JOrOBOPa HHBECTHULIMOHHOTO TOBAPUIIECTBA U 10 AAThI ITOIYIECHUS
OT YIPAaBJSIOIIEr0 TOBApUIlla MUCBMEHHOTIO YBEJOMIICHHS O MPEKpalleHUH JOroBOpa MHBECTHULIMOHHOIO
TOBapuWINECTBA C MPWIOKCHWEM 3aKJIIOYMTENIFHOrO OanaHca WHBECTHLIMOHHOTO — TOBapHUINECTBA
olpezieNseTcss OLEHIIUKOM B CPOKH, COOTBETCTBYIOIIME TpebGoBanusM PenepanmpHoro 3akona "OO
WHBECTHLMOHHBIX (OH/AaX", IPUHATHIX B COOTBETCTBHU C HUM HOPMAaTHBHBIX aKTOB, YKazanus Ne 3758-Y
u Hactosmux IIpasun onpenenenuss CHA . B nepuon Mexay JaTaMy OLEHKHU ONpEAETICHHAs OLEHIIUKOM
CTpaBeUINBas CTOMMOCTH BIIOXEHUS He u3MeHsiercs. CTOMMOCTb aKTHBa ONIPEAESETCs Ha OCHOBaHWUHU
JIOCTYITHOTO Ha MOMeHT ompenenenuss CUA ordera OLHIIMKA C AaTOl OLIEHKH HanOoliee OJIM3KOU K jaTe
OIpENIENIEHNs] €70 CTOMMOCTH.

B nmepuom ¢ garel NOMy4EHUS YIOPABIAIOMIETO TOBAPHINA IHUCBMEHHOTO YBEIOMIICHHS O
MIPEKpalIeHUH JIOTOBOPa MHBECTHUIIMOHHOTO TOBapHWINECTBA C IPHJIOKEHHEM 3aKIIOUUTEIBHOTO OanaHca
HMHBECTUIIMOHHOTO TOBAPHUILECTBA U JI0 JTHS 3aBEPUICHUS BCEX PacueToB C KPEIUTOPAMU U TOJDKHUKAMU IO
o0IMM 00s3aTeNbCTBaM TOBApHUINEH W pacHpesieNeHUs] OCTAaBLIETOCS IOCNIE 3aBEpIICHHS YKa3aHHBIX
pacdeToB O0LIEeTO NMYIIECTBA MEXK/AY TOBAPHIIIAMH, HMEIOIIUMHU B COOTBETCTBHH ¢ DeiepanibHbIM 3aKOHOM
or 28.11.2011 Ne335-®3 «O0 WHBECTHLIMOHHOM TOBApHIIECTBE» U JIOTOBOPOM HHBECTHUIIMOHHOTO
TOBApHILECTBA MPaBO Ha TMOJyYeHHE TAKOIO MMYILECTBA, OIpeaensercs IO METOAUKE OIEHKH
CIIPaBEIIMBOM CTOMMOCTH ITpoYei 1e0UTOPCKOIl 3a10J1KEHHOCTH.

B ciyuae, ecnu B mepuon NpUMEHEHMs OTYeTa OLEHIIUKA JJI ONpeNeNieHHUs] CIpaBeIMBOI
CTOMMOCTH AaKTHBa, BO3HUKAeT (BBIABIACTCS) COOBITHE, BeAyliee K OOECIEHEHHIO, TO YTPaBIAIOMIAs
KOMIaHUsI HHUIMUPYET BHEIIAHOBYIO OIIEHKY aKTHBA OIEHIIMKOM He rmo3nHee 10 (mecsitn) pabounx mHen
C JaThl BBIABIICHHUS NMPU3HAKOB obOecueHeHus. Jlara, MO COCTOSHHMIO Ha KOTOPYIO OMpENeNsieTcss HOBas
OLICHKa, HE I0JDKHA OBITh paHee 1aThl BOSHHKHOBEHUS COOBITHS, BEAYIIETO K 00ECIIEHEHHIO.
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IV.Onpenenenue py0dJjieBOro JIKBHUBAJEHTA  CHpaBelUIMBOH  CTOMMOCTH,

omnpeaeJIeHHON B BAJIIOTE.

CronMOCTh aKTHBOB M BEJIIMYMHA OOS3aTENbCTB, BBHIPRKCHHASI B BAIIOTE, OTIIMYHOM OT BAJIFOTHI
pacuera CUA, nmpuanmaercs B pacaer CUA B Bamtote omnpenenenus CUA o OupxeBoMy KypCy 3aKpBITHS
(TOD) ITAO «MockoBckasi Ouprxa» Ha JaTy OIpeeNieHHsI X CIPaBeIIMBOI cTOMMOCTH (nanee mara —1T).
Ecmu Oupxesoir kypc 3akpeitusi (TOD) ITAO MockoBckas bupxa wa maty T orcyrcrByer, TO mis
pacueroB ucnonb3yerca Kype Llenrpanbaoro banka Poccuiickoit denepanumu.

B cnydae ecnm LlentpansHeiM bankom Poccuiickoit ®enepaunu HE YCTAaHOBJIEH KypC
WHOCTPAHHOH BAIIOTHI, B KOTOPOI BBIPaKEHA CTOMMOCTD aKTHBOB (0053aTEIBCTB), K BATIOTE ONPEACTCHUS
CUHA B cootrBerctBuu ¢ IlpaBmmamu AY TIU®, neiictByrommmu Ha gary ompeneneHuss CYA, To
WCIIONIB3YeTCs COOTHOIIEHHE MEXIY KypCOM HHOCTPAaHHOW BAaIOTHI M BalroTOW ompexnenenns CYA B
cootBerctBuu ¢ [lpasumamu Y TIN®, geiictByromumu Ha fary ompenenenns CUA, ompenensemoe Ha
OCHOBE Kypca 3THX BaJIOT IO OTHOLIEHHIO K POCCHHCKOMY pYyOIlto, ycTaHOBIeHHOTO LleHTpanbHbIM
bankom Poccuiickoii @enepauuu. IlonyyeHHoe 3HaueHUE OKpYyMIAETCA IO IPaBUaM MaTEMaTHYECKOIO
OKPYIJICHUS 10 TSTHAIIATH 3HAKOB MOCIIE 3aIsITOM

V. llopsinok pacyera BeJMYHUHBI pe3epBa HAa BBIIJIATY BO3HArPaKICHUS H
HCIOJIb30BAHUSI TAaKOI0 pe3epBa, a Takxke IOPAJOK  y4eTa
BO3HATPAa:KAeHMH M  PacxoloB, CBS3aHHBIX ¢ JIOBepPHUTEJbHBIM
ynpasjienuem ®ongom.

Pe3epB Ha BbBIIUIATY BO3HATPAXACHUS YOPABISIIONIEH KOMIAHUM, CHELHATU3UPOBAHHOMY
JIETIO3UTAPHUIO, AyJUTOPCKON OpraHu3anuu, oueHmuKy @®oHja U JUIly, OCYLIECTBISAIOUIEMY BEJCHUE
peecTpa BIIANEIbIICB HHBECTUIIMOHHBIX MaeB DoHma (Jajmee — pe3epB Ha BHIIUIATY BO3HATPAXKICHHS) HE
(dbopMupyeTcsl U He BKJIFOUACTCS B COCTaB 00s3aTENBbCTB TPU OMPEACICHUN CTOUMOCTH YUCTHIX aKTHBOB
donnma.

Pe3epB Ha BBIIUIATY BO3HArpaxaeHus, pa3Mep KOTOPOTO 3aBUCUT OT pe3yibTaToB
WHBECTUPOBAHMUS, HE BKJIFOUACTCS B COCTaB 00s13aTebcTB DoH/A.

Wueie pesepBbl B PoHe He GOPMUPYIOTCS U HE BKIIFOYAIOTCS B COCTaB 00si3arenbeTB Donpa.

IIpu3Hanne W omjara o00513aTeJIbCTB IO BbINJIATe BO3HATIPaKIeHHs YNpaBjsiolleii KoMNaHuu,
CHenHMATU3MPOBAHHOIO JeMO3UTAPHs, CHeNHATU3MPOBAHHOIO0 PEerucTparopa, ayaiuTopa, OLeHINHKA
(tonbko st NIIA® u 3IMAD), 6up:xu (Toabko aisi BIIU®) B nepuox NpuoCTAHOBIEHUS BbIIAYH,
noraieHnsi 1 o0MeHa MHBECTHIMOHHBIX IaeB B CBSI3M CO CJIOKMBLIelcsl HA (DMHAHCOBOM PbIHKE
IKCTPAOPIAMHAPHON cuTyanmell (B TOM 4Yucie ¢ BBeleHHbIMH HeAPYKeCTBEHHBIMHM IoCyAapCcTBaMM
OrpaHHYeHUSMH)

[lpu3Hanre u omara o0s3aTeNbCTB IO BBIIUIATE BO3HATPAXKICHUN  YINPaBISIONEH KOMIIAHUH,
CIIELMATN3NPOBAHHOMY JCHO3UTAPHIO, ayJUTOPCKOH opraHusanuy, oueHmuky I[IM® (Tombko s
UIMN®/3ITND), oupxe (tompko it oupskeBoro [IM®) m nmiry, oCyIIecTBISIONIEMY BEICHHE peecTpa
BJIaJICbIIEB MHBECTUIIMOHHBIX TaeB [IMD, B TeueHHWe KaJCHIApHOTO Tofa MOKET OCYIIECTBISATHCA 0Oe3
HAUYUCIICHUS pe3epBa Ha BHIIJIATY COOTBETCTBYIOIIMX BO3HATPAXKICHUH, P OAHOBPEMEHHO COOIIOACHUN
CIIEAYIOIINX YCIOBHM:

1) mpusHaHme ¥ orlata OOS3aTENBCTB MO BBIIUIATE BO3HArpaXAeHWH Oe3 Ha4yHMCIEeHHWs pesepBa
OCYIIECTBIISIETCSI IO MOMEHTa BO30OHOBJICHHUS pacdeTa CTOMMOCTH YHCTHIX akTnBoB [1N®;

2) HauWCcIEHHWE W oOIUlaTta 00sA3aTeNbCTB IO BBIIIATE BO3HATPAXIICHWIH OCYIIECTBISIETCS B Mpenenax,
ycTaHoBIIeHHBIX B [IpaBunax poBepurensHoro yrnpasinenus [IM® npenenbHbIX pa3MepoB BO3HATPaXKICHNH;
3) Ynpagisitonias KOMIaHUs IPY ONpeIeNIeHHH (haKTHIECKOTO pa3Mepa BOZHATPaKICHUS PYKOBOJICTBYETCS
(akTOpaMH BO3MOXKHOTO HEOOOCHOBAaHHOTO 3aBBIIICHHS BO3HArpaJICHUs, YKa3aHHBIM B IUCbMe baHka
Poccun ot 11.03.2022 Ne 38-3-8/630 (oTBeT Ha Bompoc 4).

VIi.Ilopsinok  yperyJiMpoBaHMsi  pasHOIVIacCMid  Me:Kay  Ynpajsilouei
komMnanuveid 1 Crenuajin3upoBaHHBIM J1eNO3UTAPUEM TNPHU OMNpee eHNH
CTOMMOCTHU YUCTHIX aKTUBOB

B cmydasx BeiiBneHnss omuOkum B pacdere  CUA ¥ pacyeTHOW CTOMMOCTH —OJHOTO
WHBECTHLIMOHHOTO Tasi, MPUBOAALIEH K OTKJIOHEHHIO HCHOJIB30BAHHOH B pacuere CTOMMOCTH aKTHBA
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(oOs13arenberBa) B pasmepe 0,1% u Oomee koppektHO CYA, w/mmm otkimonenne CYA Ha 3TOT MOMEHT
pacuera coctasisier 0,1% wu Oomee koppektHo CYA, a Tak ke B ciIydasx BbIABICHHUS (akTa
HECBOEBPEMEHHOTO NPU3HAHUS/TPEKpalleHus MpU3HAHMs aKTHBa (00s3aTenbCcTBa) BHE 3aBHCHMOCTH OT
CTOMMOCTH Takoro axkTtuBa (oOs3arenpcTBa) CrenMaNM3UpOBAaHHBIN Jemo3uTapuil ¥ YIpasisionias
KoMHaHus npou3Bo T nepecyer CUA 1 pacyeTHOH CTOMMOCTH WHBECTHUI[MOHHOTO Masi. Y TIPaBiIsIomast
KOMIIaHUs OCYILECTBIISIET BO3MELICHHE ymiepOa BiaaesbliaM HHBECTUIIMOHHBIX 11a€B B COOTBETCTBUH C
HOPMAaTHBHBIMHU ITPABOBBIMH aKTaMU.

CrienMam3aupoBaHHbII JETTO3UTapUi U Y IPaBIISIIONIAsk KOMITAHHSI COCTABIISIIOT AKT O BBISIBICHHOM
OTKJIOHEHWH U (akTe ero ycrpaHenus. [Ipum stom Crienmanu3upoBaHHBIN JeNO3UTapuil He mo3aHee 3
(Tpex) paboumx AHE# ¢ HaThl MOANUCAHUS AKTa O BBISIBICHHOM OTKIIOHEHMH M (PAaKTe €ro YCTpaHEeHWUs
yBeioMJIsieT o akte oTkiIoHeHus: bank Poccun.

Ecnu BbISIBICHHOE OTKJIOHEHHE HMCIOJIB30BaHHOW B pacyeTe CTOMMOCTH akTHBa (00s3aTeibCTBa)
cocranisier MeHee yeM 0,1% koppektHoit CUA, u otkioHeHrne CYUA Ha 3TOT MOMEHT pacueTa COCTaBJIseT
menee 0,1% xoppektHoit CYA, VYmnpapnstomas kommanus W CHelnuanu3upoBaHHBIA AeMO3UTapUld
OIPE/ICNAIOT, HE TMPHUBENO JIM BBISIBICHHOE OTKIOHEHHWE K TOCIEIYIOIIMM OTKJIOHEHHSM, B 4YacTh
UCIOJIb30BAHHON B pacyere CTOMMOCTH akTuBa (oOs3arenbctBa) U CYUA, cocrasmstomum menee 0,1%
koppekTHOi CUYA u He mpousBoasar nepecuer CUA u pacdyeTHOH CTOMMOCTH OJHOTO WHBECTHIIMOHHOTO
mas, 4Yucjia WHBECTHIMOHHBIX I1aB Ha JIMIEBBIX CYETaxX BIAJENbIEB. YTNPaBIAIOMAs KOMIAHUS W
Criennanu3upoBaHHbI  JIeTIO3UTapuii  00S3aHBI NPHHATE MeEphl ISl MPEAOTBPALICHHUS TOBTOPECHUS
BBISIBIICHHOW CHUTYallUH.

l'[pn.nomeﬂne 1. I/ICHOJIb3yeMaﬂ TEPMHUHOJOTUA NJIAA METOAUKH OLICHKHU
KPE€AUTHBIX PUCKOB

Onepannonnasi 1e6MTOpPCKasi 3aJ0/KEHHOCTh — JEOUTOPCKasl 3aJ0JDKEHHOCTh KOHTpAareHra,
BO3HHKAIOUIasl B X0JIe HOPMAJILHOTO OINEPAlMOHHOTO LIUKIIA, KOTOopas OyIeT moramieHa B TeYeHUE CPOKOB,
YCTAQHOBIEHHBIX B Hacrtosmux IlpaBunax ompenenennss CYA B ciydyae NpOCPOYKH HCIIOIHEHMS
o0s13arenbCeTB.  JlomycTUMBIE CPOKHM TPOCPOYKH, YCTaHOBJIEHHBIC ISl OIEPAllMOHHOW JeOMTOPCKOM
3aJI0JOKEHHOCTH, HE JOJDKHBI NPUBOJMTH K MPHU3HAHHUIO OE3HAJISKHON K MOJTYYEHHIO 3aJI0JDKEHHOCTH, a
TaKke K OOECIIEHEHWIO 33/I0JDKEHHOCTH. Takas 3aJ0JDKEHHOCTh OyAeT pealn3oBaHa YIpaBisonien
KOMITaHHEH B TIOJIHOM 00beMe B CPOKH, YKIIABIBAIOLINECS] B HOPMAIbHYIO PHIHOYHYIO (MJIM BHYTPEHHIOIO)
NPaKTHKY B3aUMOJEUCTBUSI C KOHKPETHBIM BUIOM JNEOMTOPCKOM 3aJI0JKEHHOCTH. Y CTaHOBIICHHBIE CPOKH
NPOCPOYKH U UCIIOIHEHUs 00s3aTeIbCTB HE JOJKHBI MPEBBIIIATH PEKOMEHIYEMBIX CPOKOB B HACTOSIIIIUX
[IpaBunax ompenenenuss CUA, ecnu MHOe He MOATBEP)KICHO BHYTPEHHEW CTATHCTHKOM yHpaBistorien
kommanuu. OnepannonHas 1e0UTopcKast 33JJOJDKEHHOCTD OIIEHMBAETCS 110 HOMUHAIY B CIy4ae OTCYTCTBUS
UHBIX (paKTOPOB 00ECICHEHHSI.

Jleburopckast 3a10JDKEHHOCTD, 10 KOTOPOW BBISBJICH OWH I HECKOJBKO IPHU3HAKOB Je(honTa,
YKa3aHHBIX B HACTOSIIEM MPUIOKSHHWH, OJWH WIM HECKOJIBKO MPU3HAKOB OOCCICHEHWS, YKa3aHHBIX B
pazzene 2 IlpaBui, KpoMe MOMYCTUMOM NPOCPOUYKH OOS3aTENbCTB B paMKax ONEPAllMOHHOTO IUKIIA, HE
MOJKeT OBITh MPU3HAHA OTIEPAIIMOHHOM.

Jleburopckas 3am0JKEHHOCTh C TIOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTra HE MOXET OBITH
MIPU3HAHA ONEPAaLMOHHON (HampuMmep, eciaM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKHM TOTAIICHHS TaKOH
3a7I0JKEHHOCTH).

VYnpapnsiomass KOMIIAHHS JOJDKHA HPOBOJAWTH AaHAINW3 YPOBHS pHUCKa MO J1eOMTOPCKOM
3aJI0JDKEHHOCTH, KOTOpasi paHee Oblla KBATM(HUIMpPOBAaHA ONEPAMOHHOM, M O HHOH JIeOMUTOpCKOU
3aJJ0JDKEHHOCTH, IIPU3HAaHUE KOTOPOH OCYIIECTBIISIETCSL.

AHanu3 ypoBHS PUCKa IPOBOJUTCS:

— Ha KXy OTYETHYIO JaTy, ycTaHOBIeHHYI0 [IpaBunamu onpenenenus CHA TTUD;

— IIPY TIEPBOHAYAIBHOM NMPU3HAHUH AEOUTOPCKOH 3310JKEHHOCTH;

— Ha MOMEHT Iepexoja AeOUTOPCKOH 3aJ0JDKEHHOCTH W3 CTaTyca «OIMEpallMOHHOW» B
CTaTyC «IIPOCPOUECHHON.

Jnst  uenmeit mpoBeleHUs —aHanM3a, YIpaBisioNlas KOMIIAHUS JOJDKHA — HCIHOJb30BaTh
000CHOBaHHYIO M IOATBEPKJAEMYI0 HH(OPMALIUIO, TOCTYITHYIO el 0e3 upe3MepHBIX 3aTpaTr U YCHIIUH.

B npouecce ananuza Ynpasistomnias KOMIIAHAS ONPEAEISET:

— BO3MOXXHOCTh KBaJTH(pUKanuu 1eOUTOPCKON 3aJOJDKEHHOCTH B KAuecTBE ONEPALMOHHOM,
MIPU3HAHNE KOTOPOH OCYIIECTBISIETCS BIICPBHIC;

— HEOOXOANMOCTh M3MEHEHHS ITOAXOAa K y4eTy NeOMTOPCKOW 3aJ0JKEHHOCTH, paHee
MIPU3HAHHON ONEepanvoOHHOM.

KoHTpareHT — uio, HENOCPEACTBEHHO CBA3aHHOE C aKTHBOM, BXOJSAIIKMM B COCTaB MMYIIECTBA
[MN®, n ypoBeHb KpeauTOCHOCOOHOCTH/(PUHAHCOBOW Ha/ICKHOCTH/(PMHAHCOBONH YCTOHYMBOCTH TaKOTO
JIMIa HEMOCPEACTBEHHO BIIUSET HAa CIPaBEUIUBYIO CTOMMOCTh akThBa. KoHTparentamu U@ sBnstorcs
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SMUTEHTHI IIEHHBIX OyMar, 3aeMIIMUKH 0 KPEAUTHBIM JOTOBOPaM, JEOUTOPHI II0 IOTOBOPAM C UMYIIECTBOM
[MU®, apennaropkl, OaHKH, KPSTUTHBIC ¥ HEKPSIUTHBIC OPTaHU3AIMK W MPOYKE OOsI3aHHBIC 10 aKTHBAM
TN ® nuna.

Hedoar - HacrymieHue (BBIABICHHUE) JIFOOOTO U3 HIKEIEPEYHCICHHBIX COOBITHIA U OTCYTCTBUC
YPETYIUPOBAHUS CUTYAIUU HA CPOKH, ONPENeNIIeMbIe OTACIBHO IS Pa3HOTO BHIAa aKTHBOB/00SI3aTEIbCTB
(mpu HapylieHWH 00sA3aTEIHCTB HAa MEHBIIUH CPOK, HO OOJNBIIWHA, YeM JUIs TPU3HAHHS OICpPAIlMOHHOMN
3aJI0JDKEHHOCTBIO, COOBITHE CYMTACTCS TEXHHYECKHM e 0JITOM):

— HapyIieHHe O00s3aTeIbCTB 0 BBILIATE JCHEXKHBIX CPEACTB WM TMepenave Ipas,
UMYIIECTBA Mepell KPEAUTOPaMHU/3auMOIaBIIaMH,

— OOHApY)KCHUE KPETUTOPOM HEBO3MOXKHOCTH 3aCMIIUKA HCIIOJHUThH BBINICYKAa3aHHBIC
00s13aTeNIbCTBa B CHJIY KakuX-IHOO OOCTOSATEIbCTB 0O€3 NPUHSTHS CIEHHAIBHBIX Mep (HampuMmep,
peau3aiyy 3aJ0ra).

[penenbHbIe CPOKH MTPU3HAHUS AehONTA I PA3THYHBIX BUIOB 3aI0JDKEHHOCTH:

JleduTopckasi 3a10J1:KEHHOCTH/00513aTeIbLCTBA

Cpok
JIeOUTOPOB/KOHTPAreHTOB/IMUTEHTOB/32eMIIIHKOB

7 pabouux gHEH st

pOCCHUICKUX
. 7 smuTeHTos/ 10 pabounx
O0s13aTenbCTBA 10 OOIUTALUSAM POCCUNUCKUX/HHOCTPAHHBIX IMUTEHTOB .
JIHEH Juist
WHOCTPaHHBIX

SMHUTEHTOB
OO0s13aTenbCTBa MO BBITUIATE I0X0A MO J0JICBBIM aKTHBaM POCCHUCKHX / 25/45 meit
HHOCTPAHHBIX YMUTEHTOR®
O0s13aTeNbCTBA M0 3aiMaM/KPEIUTaM FOPUIMYSCKUX JIHI 30 mHeit

O0s13aTenbeTBa HAa MEXKOAHKOBCKOM PBIHKE, PBIHKE ITPOM3BOAHBIX
HUHCTpYMEHTOB, peiHKe PEIIO

Wnas 3agomxennocts pusnueckux (B 1. 4 WII) 1 ropuauyeckux JuI mepes
Mo

5 pabouux jaHEH

90 mueit

B ciydae ecnu neOUTOP/KOHTPAreHT/IMUTEHT/3aEMIIUK HAPYIITIII PEACTbHBIN CPOK, YKa3aHHBIN
B Ta0nuIle BbIIIE, MPU ITOM CyMMa JOJIra HEe3HAYUTeNbHA (CyMMAapHBIH JOJT KOHTPAareHTa MO0 BCEM
00s13aTeNILCTBAM C HApYIICHHUEM MPENebHOr0 CpoKa MOTaIIeHHs 33/I0JDKEHHOCTH MOXKET COCTaBISTh HE
6omee 1000,00 py0.) ¥ B OTHOIICHHH OCTAILHOW 3aJ0JDKEHHOCTH OOCITY)XKHBaHHE IIPOM3BOIUTCA B
COOTBETCTBHH C YCIOBHSIMH JOTOBOpA C COOMOAEHNEM rpadyKa IIaTexel, To Takoe coObITHe K 1edonTy
HE TIPUPaBHUBAETCA TMpPH HAIMYUM MOTHBHPOBAHHOTO CYXJICHUS YTPaBISAIOMEH KOMIIAHWUU TI0
OTIpEZIETIEHHBIM BUaM 33/I0JDKEHHOCTH. MOTHBHPOBAHHOE CYXJICHUE COCTABIISICTCS HA OCHOBAaHWUH JIAHHBIX
CTATHCTHUKH Y IPABJISIONIEH KOMITAaHUH 110 COOTBETCTBYIONIUM BHIaM 3aJJ0JDKEHHOCTH.

1. B oTHOIIEHUM IOPMANYECKHX JHI K 1e(oJITy TPUPaBHUBAIOTCS CIIEITYIOMINE COOBITHS:

1.1 HapyIIEHWs YCIIOBHWH IIOTAIlICHWS! MJIM BBIIUIATHI NPOLEHTHBIX [OXOJIOB IO aKTHUBY, a
TaKKe JII0O0r0 MHOTO 0053aTENbCTBA Ha CPOK B COOTBETCTBHH C OIpEeiIeHUEM ae(oiTa, B CIydae eclii
JaHHasg MH(opManys IpsIMO WIM KOCBEHHO HalutoaemMa Y IpaByisionied KOMIIaHHueH;

Heuncnonnennsie 00s13aTenbCTBa KOHTPAreHTOB, B TOM YHCIIE IO BBIIUIATE KYNOHOB U AWBUICH/IOB
B MHOCTPAaHHOW BAIIOTE, CUMTAIOTCS HAXOJIIUMHCS B JedoiTe B CIIydae, €ClId TaKoe HEHCIIOJIHEHHE
BO3HHKJIO B pe3yJbTaTe NelcTBUi (0e31eCTBHS) HHOCTPaHHBIX JEHO3UTAPHO-KIMPUHIOBBIX KOMIaHUi (B
T. 4. MEXIYHapOJHBIX PacueTHO-KIMPHUHTOBBIX IIEHTPOB «EBpokiup baxk», r. bproccens, n «Knuperpum
Boukuary, r. JlrokcemOypr), WHOCTpaHHBIX OAHKOB WM WHBIX CAHKIIMOHHBIX ACHCTBHIA WHOCTPAaHHBIX
roCcyIapcTB U (WIH) peryJupylomux opraHoB. [leont B OTHOIIEHHH CaMOTO KOHTPAareHTa, B TOM YHCIE
MePEeKPECTHRIA Ae(ONT MO €ro MHBIM 00s3aTenbCcTBaM, HE BO3HHKAaeT. OCOOCHHOCTH OIEHKH aKTHBOB B
9TOM ciTy4ae yka3assl B 11.3 [Ipunoxenus 4.

1.2. odunmanbHOE ONMYONMKOBAaHHWE B COOTBETCTBUH € (peHepalbHBIMH 3aKOHAMU U MHBIMH
HOPMAaTHBHBIMU TIPaBOBEIMU akTaMu Poccuiickoit demepaini Wi HHOCTPAHHBIX TOCYIAPCTB WH(GOPMAIIHS
0 TPOCPOYKE MCIOTHEHHS SMUTEHTOM CBOHX 00S3aTENIbCTB;

1.3. odpunHaTbHOE OMYOIMKOBAHNE PEIICHUS O PH3HAHUN YMHUTEHTA/JOJDKHUKA OaHKPOTOM;

7 Nanuiit CPOK HCIIONb3yeTCsl TOJNBKO B CIydae HAIMYMS COOOIICHMH OT SMHTEHTA, areHTa WM MHBIX YHOJHOMOYEHHBIX JHI[ O
HaMEePeHHH! HCIIOJIHHUTh 0053aTeNbCTBA B OMIDKaINe THHU, T.€. O TEXHHYECKOM XapaKTepe NMPOCPOYKHU. B cilydae OTCYTCTBHS TaKUX
coobuieHnit 160 B ciydae oObsABICHHA 0 jAeonre AedonT cuMTaeTCs HACTYNHMBIIMM CO JIHS, CIEYIONIEro 3a yCTaHOBJICHHBIM
CPOKOM MCIOJHEHHs 0053aTEINbCTB.

8 JTaHHBIH CPOK HCTIONB3YETCs TONBKO NIPH HATHYMH COOOIIEHNH O BBITUIATE MBHAEH/IOB SMATEHTOM.
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1.4. oduMagbHOe OMYONMKOBaHUE PEIICHNs] O Hadaje MPUMEHEHHS K dMHUTEHTY/IOJDKHUKY
mponeayp OaHKPOTCTBA — CO JAHS OMYOJMKOBaHWS COOOIICHUS 1O JaTbl, IPENIIECTBYIOIIEH 1are
OITyOJIMKOBaHHS COOOIIEHNsI 00 OKOHYAHHUH NPUMEHEHHS TpoLeayp 0aHKpPOTCTBa;

1.5. opHUIHATBHOE OMYOJUKOBAaHHE WH(MOPMAIMK O JUKBUIAIUU FOPUIAMYCCKOTO JIUIA, 33
WCKJTIOYEHUEM CITy4aeB MOTJIONICHUS U IPUCOETMHEHHSI.

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

1.7. OOHapy)XeHHE KPEeAUTOPOM HEBO3MOXXHOCTH 3aeMIIIMKa HCIIOJIHUTH 00s3aTeibCcTBA B
CHJTY KaKHX-TH00 00CTOSATENHCTB O3 MPUHSATHS CIIEIHAIBHBIX Mep (HalpuMep, peau3aliy 3aJ10ra).

2. B oTHomeHud GU3HYECKUX JHUI K e OJTY MPUPABHUBAIOTCS CIICIYIONIHE COOBITHS:

2.1. HapymeHus yCJ'[OBI/Iﬁ NorameHys WKW BBIIUIATBI MNPOLHEHTHBIX AOXOJAOB II0 AaKTHUBY,
cocraBisiforieMy akTuBbl [IUD, a Taroke 11060ro HHOro 06s3aTebeTBa JeOUTOPa, Ha CPOK B COOTBETCTBHU
c ompezneneHueM paedosTa, B cilydae €cld JaHHas HH(OpPMalMsA IPsSMO WIM KOCBEHHO Halmromaema
YIaCTHUKOM PBIHKA;

2.2. oduIUaTbHOE OMyOJMKOBaHHUE PEIISHUs O TIPU3HAHHUH JIUIA OaHKPOTOM;

2.3. oduIMaTIbHOE OMYOIIMKOBAHME PEIICHHs O Hayaie MNPUMEHEHUS K JIMIy IpPOLELyp
0aHKpPOTCTBA — CO JHs OMyOJMKOBAaHHS COOOLICHHS IO JaThl, MPEIIICCTBYIOLICH are OMmyOJHMKOBaHUS
coo0uIeHHs: 00 OKOHYAHUH MPUMEHEHUS MpoLenyp OaHKPOTCTBA,;

24. MIOJTyYeHHE CBEACHUH 00 OCYKIEHHN (U3MYECKOTO JIUIA TI0 YTOJIOBHBIM IPECTYIUICHUSIM;
2.5. MOJyYeHHE CBEACHUH 00 00BsABICHIH (PU3UUECKOTO JIMIIA ITPOTIABIINM O€3 BECTH;
2.6. MOJTy4eHre HHPOPMAIMK O HACTYIUIEHHMH CMEPTH (PU3NYECKOro JINIa.

3. le¢onT mo pazTuIHBIM AKTHBAM, OTHOCSIIIMMCSI K KOHTPAreHTy.

3.1. B ciyuae BO3HHKHOBEHUsI 1e)oIITa 10 OHOMY aKTHUBY OCTAJIbHBIE aKTHBBI, OTHOCSIIIECS
K KOHTpareHTy, TaK JK€ CUMTAIOTCS HaXOIIIIUMHCS B jAedoiTe, W KOHTPAreHT (3aeMIIHK/IMUTEHT)
CUUTAETCS] HAXOAIIUMCS B ieoIITe.

3.2 [NopyuurenbcTBa U TapaHTUN HaXOASALIETocs B JieosiTe KOHTpareHTa He IPUHUMAIOTCS B
pacder.

3.3. B cnydae HacTymiieHnst coOBITHH, yKka3aHHBIX B mm. 2.1-2.6 mist ¢usuyeckux Jui U
mn.1.1-1.7 s ropuaudecKux JIMI[ JaHHOTO Pa3jiena, SMHUTEHT/KOHTpareHT/IeOUTOp/3aeMINUK CUUTACTCS
HaxOZSALIMMCSl B COCTOSIHUM J1e()oTa, BCe aKTUBBI, OTHOCSIIUECS K HEMY, CUMTAIOTCS HaXOZSIIMMHCS B
COCTOSIHUU JieponTa.

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

3a10IKEHHOCTh ITEPECTaeT CUNTATHCS HAXO IS S B IEOTE B CISIYIOMINX CITydasX:

B cmyuae pectpykTypuzanuu IeONTHON 3a0DKEHHOCTH KOHTpareHTa rmepen (GOoHAOM ITocie
COOBITHS TIEPBOTO OOCTY>KUBAHUS JAOJTA.

Ecmu 3amomkeHHOCTH ObUTa TipH3HAHA JedoNTHOW M3-3a AedoiTa KOMIAHWHA TPYIITEL, K KOTOPOH
MIPUHAICKAT KOHTPAreHT — TIOCIEC IMTYOJIMYHOTO OOBSBICHUS O PECTPYKTYPHU3AIMH JIMOO MHUPOBOM
COIJIAIICHHH.

B ciydae B0300HOBICHHS OOCITYy)XHBaHUS JOATa MO TpadUKy W OTCYTCTBUS MPOCPOUYCHHBIX
00513aTeITLCTB HA ATy OMPECIICHIS CIIPABEATUBON CTOMMOCTH.

B caysae momydenus ~wHOpMAanmMM O TMPEKPANICHUH  YTOJOBHOTO  IPECIICTOBAHUS
3aEeMIIMKA/KOHTPAreHTa IMyTeM OMpPAaBIaTEIIEHOTO MPUTOBOPA JTHOO0 MPEKpaIIeHHUs JIeNa, a TAKKE B CIIydae
MpeKparieHuss nena o OaHkpoTcTBe. [lpm 3ToM Ymparisonias KOMITaHHS OO0si3aHa IPOBECTH OICHKY
(hbMHAHCOBOTO COCTOSTHISI C YIETOM M3BECTHBIX HJIH MPEIIOIaraeéMbIX YCIOBHI MUPOBOTO COTJIAIIICHUS.

B cmydae mosiBneHHS (QHU3MUECKOro IHIA, OOBSBICHHOTO paHEe IPOMABIIAM 0e3 BECTH, H
BO300HOBIICHHS OOCITY>)KUBaHUS 33]J0JDKEHHOCTH.

(0] peanuzauu YKa3aHHBIX COOBITHH VYupasnstoniast KOMITaHUS nHGOPMHUPYET
Crneumanu3upoBaHHbI  jeno3uTapuid. Takasg 3aJOKEHHOCTh TMEPEBOJAUTCS B TPYIIY aKTUBOB
«ObeciieHeHHbIe O3 HACTYIICHUS fedonTay.

Haodaionaemasi M 10CcTynHasi Oup:keBasi IIOMIAAKA — TOPTOBas TUIOMIAIKA POCCHICKON U (WIIH)
WHOCTpaHHOU Ompxkwu, 3akperuieHHas B [IpaBmmax ompeneneams CYA k koTopoit y Ympapmustomei
KOMIAHUH €CTh JOCTYI, KaK HAMpsIMYy0, TaK U 4epe3 (HHMHAHCOBBIX MOCPEIHHKOB. YKa3aHHbIC OHpIKEBbIC
IUIOINAAKK TiprBeeHb! B [Ipunokenuu 3.

AKTHBHBIIi PBIHOK —  DPBIHOK, Ha KOTOPOM OIEpalid C AKTHBOM WM 00s3aTelbCTBOM
MIPOBOASATCS C JIOCTATOYHOM YacTOTOH M B JOCTaTOYHOM 00BEMeE, MO3BOJISIOIIEM IOJTydaTh WH(HOPMALHIO
00 OIleHKaX aKTHBOB WJIN 0053aTeIbCTB HA IIOCTOSTHHON OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (M3 YNCIIa aKTUBHBIX) C HANOOJIBIINM JUISI COOTBETCTBYIOIIETO aKTHUBA
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W 00513aTeabCTBa 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

AHaJOrHYHAsI 00JJUralus — OONUTALKsI, OTHOCAINASICSA K TOMY K€ CETMEHTY, YTO M OLICHUBacMast
Oymara.

I[OXOIIHOCTI) K NOTAallICHUI0 — S(l)(beKTI/IBHaH CTaBKa JOXOAHOCTH, paCCUMTAHHAA K IMOTAllICHUIO.

IMoramenne — Ommwkaifiee mocpouHoe (Hampumep, odepra) moramieHue (HE YacTHYHOE)
OONUranMy WM MOTallleHHe OONHUraliu, B CIydae, €Cld JOCPOYHOE TMOTallleHHe He MPEeayCMOTPEHO
SMHUCCHOHHBIMH JOKYMEHTAMH.

J¢ddexTUBHAT cTaBKa JA0XOIHOCTH [I0Jr0OBOi IeHHOW Oymaru or 1eHsl P omnpexnensercs
UCXOJIS U3 YPaBHCHHUS:
N CE
F4+NED = —
(=t [1+ ¥ri)aes
rae:
YTM — uckomast 3¢ pekTrBHAs CTaBKa JOXOAHOCTH,
F — 1ena, ot KOTOpOU paccumMThiBaeTcsi dPQEeKTUBHAS CTaBKA JOXOJHOCTH JOJITOBOW IEHHOM
Oymaruy,
NKI) — HakoIJICHHBIN KYIIOHHBIH 0X0/] Ha JaTy OlECHKH (MIPUOABIISCTCS B TOM CIiydae, eClli IIeHa
P ne Bxmouaer HKJ),
N — KOJIMYECTBO OCTABIIMXCSA HA JATy OIEHKU IUIATEKEH MPOIICHTOB W/HIM OCHOBHON CYyMMBI
JI0JITa TI0 JTOJITOBOM IIeHHOH Oymare,
CF; — BelIM4YMHA i-TO IIaTexka,
t; — mara i-ro marexa,
tp — JaTa OLICHKH.

IIpuBeaeHHas cTOMMOCTb OyAYIIUX JeHEKHBIX MOTOKOB Ha /IaTy OLEHKHU (32 HCKJII0YeHHeM
pacyera CTOMMOCTH JeMO3UTOB M 00513aTe/ILCTB MO J0r0BOPaM ONEPALUOHHON apeH/Ibl, B KOTOPbIX
DoH/ BBLICTYNIAET APEHIATOPOM, NPOCTOr0 BeKcelsl, BBIAAHHOI0 KpPeIUMTHOH OpraHusaunmeii, 3aiiMoB
MOJIYYEeHHBIX W OLeHKH HHBIX BHJI0B KPeIUTOPCKOii 3210JI3KeHHOCTH) PacCUUTHIBACTCS 10 hopMmyrie:

W CF,
V=) ——+ (1 POy« LCD)
=11+ ] 365
rie:
PV — cnpaBenniBast cTOoUMOCTh aKTHBa (00s13aTENbCTBA);
#f — CTaBKa /AWCKOHTHPOBAaHMS B TIIPOIEHTAX TOMOBBIX, ONpeJeJeHHas B COOTBETCTBHU C

HacrossmuMu [IpaBninamu; craBKa AMCKOHTHPOBAHUS, ONpenessieMasl pacuyeTHBIM MyTeM, OKPYIIISIeTCsl 10
2-X 3HAKOB TOCIIE 3aIATOH;

PD (Probability of Default, BepositHOCTE nedonra) — BEpOSITHOCTh, ¢ KOTOPOM KOHTpareHT B
TedeHue cpoka (ti-to) MOXKeT oka3aTbesi B COCTOSIHUU J1e)oIITa, MOPAIOK ONPEeeHns] KOTOPOH YCTaHOBIICH
B [Ipunoxennn 4 x Hactosimum [IpaBunam;

LGD (Loss Given Default, motepu mpum OaHKpOTCTBE) — OIS OT CYMMBI, IOABEP)KEHHOU
KPEIUTHOMY PHCKY, KOTOpas MOXXET OBITh IMOTEepsiHa B ciydae Jedosita KOHTPareHra, IOPsIoK
oIpeniesieHs KOTOpoi ycTaHoBIeH B [Ipunoskennu 4 k HactosmuM [Ipasunam.

N — KONMYECTBO NECHEKHBIX IIOTOKOB [0 JAAThl IOTAIICHHUS aKTHBa (00s3aTebCTBA), HAYMHAS C
natel onpenenenus CUA,

CF; — BenuumHa i-ro 1wIaTeKa (IPOIEHTHI U OCHOBHAS CyMMA);

t; — mara i-ro marexa,

tp — mata ouenku (onpeneneans CUA).

IlpuBenenHasi CTOMMOCTb OyIylIMX JdeHEKHBLIX TMOTOKOB (sl pacyera 1eNO3UTOB,
00513aTeJILCTB 10 J0T0BOPaM ONEPAIMOHHOM apeHAbl, B KOTOPbIX MOH/ BHICTYNAET apeHAaTOPOM,
NMPOCTOr0 BEKCeJIsl, BLIIAHHOI0 KPEeIMTHOI opraHu3anueii, 3aiiMOB MOJY4YeHHBIX M OLIEHKH HHBIX
BH/IOB KPEIUTOPCKOIi 32/10/I:KEeHHOCTH) HA ATy OLeHKH PacCUUTHIBAaETCA 1o hopMmyIe:

N cF;
V= —
=1 [1 + ?‘l:l JB5

rac:
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PV — cnpaBenniBast cTonMOCTh aKkTHBa (0053aTENbCTBA);

#} — CraBKa [MCKOHTHPOBAaHHMSA B IPOIEHTAaX TOAOBBIX, OMNpEIEIeHHAs B COOTBETCTBHH C
HacrosimuMu [IpaBniamu; craBKa AMCKOHTHPOBAHUS, ONpesessieMasl pacueTHBIM ITyTeM, OKPYIIIIeTcsl 10
2-X 3HAKOB I10CJIE 3aIATOM’;

N — KOJM4YecTBO NEHEXHBIX IMOTOKOB JIO JAaThl MOTAIICHUS aKTHBa (00sA3aTenbCcTBa), HAYMHAS C
natel onpenenenus CUA,

F; — BemuumHa i-ro maTexa (MPOIEHTH U OCHOBHASI CYMMa);

t; — nara i-ro muarexa,

tp — marta ouenku (onpeneneans CUA).

B pacuer cmpaBeMBO CTOMMOCTH aKTHWBa (00S3aTENBCTBA) BKIIFOYAIOTCS BCE ILIATEXKH
(TeHeXHBIE TIOTOKH) 10 JAOTOBOPY, B OTHOLIEHWH KOTOPOTO MPOM3BOAWTCS pacdeT, BHE 3aBUCHMOCTH OT
CpOKa MOTaIlIeHHS.

JleHexHbIe TOTOKH, BKJIIOYAask IPOLIEHTHBIN JOX0/I, PACCUYUTHIBAIOTCS B COOTBETCTBHH C YCIOBUSIMH
JIOTOBOpA, aTOW JEHEKHOTO MOTOKA CYMTACTCS MAUHUMAIbHAS /1aTa, B KOTOPYIO BO3MOXKHO ITOCTYIICHHE
JICHS)KHBIX CPENCTB, COOTBETCTBYIONIAas JaTe OKOHYAHMS N-Oro meproaa (3a HCKIIOUCHHEM CIydaeB
JOCPOYHOTO IOTallIEHHsI OCHOBHOTO JJOJITa).

I'padux neHEeKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECECHMS M3MEHEHHH B JOTOBOP (B T.4. B 4aCTH M3MEHEHMs CTaBKH IO JOTOBOPY, CPOKa
JefCTBHSA I0T0BOpa, MEPHOANYHOCTH HIIM CPOKOB BBIIUIATHI IIPOLIEHTHBIX JOXOJ0B);

— WU3MEHEHUsT CyMMbI OCHOBHOT'O JOJITa (IIOMOJHEHUs, YaCTUYHOTO IOTAICHUS, €CIH OHO
He OBUIO YYTEHO rparKoM).

Jnst ydera B CHpaBeIJIMBOM CTOMMOCTH OOECIEHEHHUs IPOMCXOJUT KOPPEKTHPOBKA BEITHUHMHBI
OXHJAEMBIX JCHEKHBIX MOTOKOB (F;) W/UITK CTaBKHU AUCKOHTHPOBAHHUSL.

be3puckoBas craBka:

. B poccuiickux pyomsx:

- cTaBka, ompenensiemMas u3 (G-KpUBOH, NOCTPOEHHOW IO POCCHHCKHUM TOCYIapCTBEHHBIM
obmmranmsm (craBkn KBJ] MockoBckoil OMpku Ha JaTy pacdera CIpaBeIIMBOH CTOMMOCTH C YYETOM
CpOKa JI0 TOTAIlIeHUs] COOTBETCTBYIOIIETO IUIATEXKa, PacCUUTaHHAs O JBYX 3HAKOB Iocie 3amsatoil. lpu
9TOM €CIli Ha KOHKPETHBIH JieHb HeT 3HadeHus ctaBku KB/ mo HeoOXomumomy CpoKy moramieHwus,
o0bsiBiieHHON MockoBckoii Oupku, KBJ] momkHa ObITH OmpeneneHa pacdeTHBIM IyTEM IO METOJHMKE
MOCKOBCKOH OHUpXH C TOH € TOYHOCTHIO, ¢ KOTOpoW ¢€ 0OBsBiIsieT MOCKOBCKas OWpka) — s
3aJI0JDKEHHOCTH, CPOK TOTalleHns: KOTOPOH MpeBbIIIaeT | KaleHAapHbIi 1eHb;

- craka RUSFAR (http://www.moex.com/msn/ru-rusfar — asist 3a10/KeHHOCTH, CPOK MOTAIICHHST KOTOPOi
HE MPEeBbIIIaeT 1 KaJeHAapHOTO JTHS.

B oTcyrcTBHE BO3MOXHOCTH omnpeseieHus: akTyanbHbix 3HaueHnii KB/l MockoBckoi Oupxku B
KauyecTBE BPEMEHHOH ajbTepHATHUBBI OE3PHCKOBOI CTaBKH JUIs ONpPEICICHHs CIpPaBeUIMBOH CTOMMOCTH
aKTHBOB HCIOJb3YETCSl CTaBKa, PAacCUMUThIBAEMas METOAOM HHTEPIOJISALUM (HAlpUMep, JTHHEHHON) Ha
ocHOBe JocTyIHBIX ctaBok ROISfix Ha naTy onpenenenus cupaBeyIMBOi cTonMoCTH. BrIO0p MHOI cTaBKH
B OTHOIICHWM aKTHWBAa YTpaBisionias KOMHaHUs oO¢GOpMIIET MOTHBHPOBAaHHBIM CYXIEHHEM U
npegocTasisieT ero B Crnenuanu3upoBaHHbIA JETTO3UTAPHIA.

. B amepukaHckux noutapax:

- CTaBKa, IOJIydaroIlascsi METOAOM JIMHEHHON WHTEpHOAIUN CTaBOK IO aMEpPUKaHCKUM
TOCY/IapCTBEHHBIM ~ OONMUTranmmsiM JUIS  3a/I0JDKEHHOCTH, CpPOK  IIOTAalleHWs KOTOPOW  IpeBBIIIAcT
MUHHUMAJIBHBII CPOK CTaBOK 110 aMEPHKAHCKUM T'OCOOIIUTAIIHSIM;

- CTaBKa, OJTy4aronasicsa METOI0M JIMHEHHON MHTEPIIOJIALUN CTaBOK Ha COOTBETCTBYIOIINE CPOKH
craBku SOFR ¥ CTaBOK 10 aMEPUKAHCKMM TOCYJapPCTBEHHBIM OOMranusm® juis 3a10/5KEHHOCTH, CPOK
MOTalleHUs] KOTOPOH NMpeBBIAeT | KaneHAapHbI JeHb U He MPEBBIIIaeT MUHUMAIBHOIO CPOKa CTaBOK IO
aMEPHUKaHCKUM TOCOOIHUTaINSIM;

- craBka SOFR- 1151 3a10/15K€HHOCTH, CPOK MOTAlIEHHs KOTOPOIi He MpeBbIMIAeT | KaleHIapHoro

JTHSL.

. B eBpo

- craBka €STR - 7151 38710/KEHHOCTH, CPOK MOTALIEHHs] KOTOPOI HE PEBBINIAET | KaJeH[apHOTO
JHST,

“Hcrounuk: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
0 Perounuk: https://www.sofrrate.com/
"Hcrounnk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
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- CTaBKa, OJTy4Jarouasicsa METOI0M JIMHEHHON MHTEPIIOJIALUN CTaBOK Ha COOTBETCTBYIOIINE CPOKH
no obmuranuam c¢ peiTuarom AAA'Y? s 3a10/KEHHOCTH, CPOK MOTANIEHHS KOTOPOM MpEBBINIAET
MUHHUMAJBHBII CPOK CTaBOK IO OOJNHUTAIMAM C peUHTHHTOM AAA;

- CTaBKa, IOJIydarollascsi METOAOM JIMHEHHON HMHTEpIIONALMU CTaBOK HAa COOTBETCTBYIOIIME
CpOKHU

craBku €STR ¥ cTaBkM Ha MUHUMAaJIbHOM CPOKE CTaBOK IO OOJUralusM ¢ peHTHHroM AAA s
3aJJ0JDKEHHOCTH, CPOK TIIOTalleHuss KOTOpOM IpeBblIaeT | KaleHAAapHBIA JEHb M HE IPEBBIIIAET
MHUHHAMAJIBHOTO CPOKa CTABOK MO OOJIUranusM ¢ peituHrom AAA.

. B mpounx BamoTax — Kak Oe3pHCKOBas cTaBka (JIMOO ee WHTEPIOJAIMS, HalpUMep,
JIMHEWHas) B COOTBETCTBYIOIIEH BaItOTE.

®Dopmy.Jia JIMHEHHO! HHTEePHOJIsIIUMN
H'Hﬂmiw & O Dm = Dmi‘n

D )
L L (RKy,q — BKy_,).ecmi Dygy = Dy = Dy

RK _—
¥ +[*"+1 -V,

BH pyuay, 60MH Dy = Dy

rue:

Dm - cpok 10 morameHunst HHCTPYMEHTa M B TOJaX;

Dmin, Dmax - MUHIMaJIbHBIH (MaKCHMAIIBHBIN) CPOK, Ha KOTOPBIH OIPEAEIeH YPOBEHb NPOLIEHTHBIX
CTaBOK OECKYNOHHOHM JOXOIHOCTH IOAXOASAIIMX (PEIEBAaHTHBIX) T'OCYAApCTBEHHBIX LEHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee O6mm3kuii kK D cpok, Ha KOTOpPBIA M3BECTHO 3HAUCHNE KPUBOI OECKYNOHHOM
JIOXO/THOCTH, HE TpEBBIIAIOMHNN (TTpeBbimaromuii) Dy, B rogax (onpenensercsi ¢ TOYHOCTHIO 10 4 3HaKOB
TI0CIIE 3arsITON);

RK(T) - ypoBenb mnpomeHTHbIX cTaBok aias cpoka T, rame T wmoxer
npuHuMaTh 3HadeHus V-1, V+1, Dmin, Dmax. HroroBoe 3HaYeHHe CTABKH
omnpeaeseTcs 10 2 3HAKOB I0CJIe 3aNATON B IPOLEHTAX U 10 4 3HAKOB B /10JI5X.

CermeHTanusi 00/IMranMii B IENAX OIEHKH OCYIIECTBISIETCS C HCIIOIb30BAHHEM MAaTPUYHOTO
MI0JIX0/1a OJTHOBPEMEHHO II0 PEUTHHTY, CPOKY OOpAIIEHHUS U TUITY SMUTEHTA!

a. I'pynnupoexka no peitmunzy smumenma (€CIH SMUTEHT MMEET PEUTHHT HECKOJIBKHX
PEUTHHTOBBIX ar€HTCTB, TO JJISl TPYIITUPOBKH HUCIIONIB3YETCS] MAKCUMAIBHBIA PEHTHHT).

PeiituHru nepecmMarpuBaroTcs B 3aBUCUMOCTH OT U3MeHEHUs perTunra Poccuiickoit denepaunu.

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

Menee 1 roma  mropanus MEHBIIE WM paBHA 365 mHEl;

Ot 1 mo3 mer  mroparus Oomeire 365 mHEH, HO MeHbIe Wik paBHa 1095 nHeil;
Otr3 mo Smer  mroparus Oomeire 1095 mHEl, HO MeHbIE WK paBHA 1825 mHeH;
Boiee 5 ner mopanus oonpine 1825 naeit.

C. I'pynnupoexa no muny smumenma:

- 1Sl OOJIMTaliy POCCUICKUX SMUTEHTOB, HOMUHHPOBAaHHbIE B PYOIISIX:
TlocynapcTBenHBIC OOMUTANINN;

Koprnoparuszsle oGnuranu;

MyHHLUTIaTbHBIE OOMUTalluU U O0IUranuy cyorekToB PO.

- 7151 €BPOOOIIMT AN POCCUICKUX SMUTEHTOB:

I'ocynapcTBeHHBIE €BPOOOIUTALIUH;

EBpooOnurannu 6aHKOB,;

EBpooOmuraiuy HeHAHCOBBIX OpraHU3aIUA.

d. I'pynnupoeka no eaniome.

Hcxoanbie naHHble YpoBHSI 1 - IICHOBBIE KOTHPOBKH (HECKOPPEKTHPOBAHHBIE) AKTHBHBIX
PBIHKOB B OTHOLIEHHH MACHTUYHBIX aKTHBOB WM 0053aTENbCTB, K KOTOPHIM OpraHHU3alns UMEET IOCTYII Ha
JIaTy OLCHKH.

Hcxoanbie nannble YpoBHA 2 - HCXOAHBIC JaHHbBIE, KPOME [ICHOBBIX KOTUPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SBISIOTCS HAaOIFOJaeMbIMHU, MPSMO HJIM KOCBEHHO, B OTHOLICHHWH OIPENeNICHHOTO
aKTHBA WK 00sI3aTeNbCTBA.

LPcrounnx: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/ntml/index.en.html
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I/ICXOI{HLIC JAHHbIE ypOBHﬂ 3 - HeHa6J'IIOI[aGMBI€ HUCXOJHBIC JaHHBIC B OTHOIICHHH
OIIPCACIICHHOT'O aKTUBA UJIN 00s13aTenLCTBAa.
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IIpunoxkenue 2A. Moaeanb onpeaeeHUs pACYETHOM HEHbI 1JIsl POCCHMCKHX

JAOJITOBBIX IEHHBIX 0yMar, HOMMHMPOBAHHBIX B PYO/IAX

Pyo0aeBble oﬁnuragml POCCHIICKHX IMUTEHTOB

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 HEJIIX OLHEHKH OCYHICCTBJISIETCA C HUCIOJIB30BAHUEM MATpHUIHOI'O

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

I'pynnupoeka no peitmunzy smumenma (evinycka) (Ipy HATUYUKM PSUTHHIOB SMHUTEHTA
(BBIMyCKa) HECKOJIBKUX PEHTUHIOBBIX areHTCTB AJISl TPYIITMPOBKU HCIOJIb3YETCS MAaKCUMAIbHBINA PEUTHHT):
I'pynnupoBka 1o pedTHHTY OCYIIECTBIISIETCSl B COOTBETCTBHHU C TAOJIUIICH:

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 areHTCTBOM [0 HAlMOHAJILHOM
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 AHEl;

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 OONHTANAN POCCUHCKUX SMUTCHTOB, HOMUHHPOBAHHOW 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
AHAJIOTUYHBIX O0JHUTranuii 1omKkHO ObITh He MeHblne 3 (Tpéx) mTyk. CUCOK BHIOPAHHBIX aHATIOTHMYHBIX
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 aHAJOTWYHBIX OOJHMTralliii C COOTBETCTBYIOIIMM OOBEMOM C/IENIOK HA JATy OIpeIeIeHHs
CUA (N>=3),

YIELDATWAP_i — n0X0QHOCTb i-0f aHAIOTWYHON OOJWIaIlMd O CPETHEB3BEIICHHOW IIeHe Ha mary
onpenenenus CHA, % romoseix (o nanasM ITAO Mockosckas bupixka),

VALUE_i — 06bem crenok ¢ i-o#f aHamornuHo# oGmuraiueit Ha maty ompernenennss CUA (1o maHHBIM
ITAO MockoBckas bupxka).

Ecnu OCHOBHOW pBIHOK - WHAas pOCCHiCKas OMp)Ka, TO CTaBKa MUCKOHTUPOBAHUS OMPENEIsieTCs, Kak
CpeIHEB3BEIICHHAs: M0 00BEMY CHEIOK JOXOIHOCTh K MOTAIICHHI0, PACCUUTAHHAS [0 MTOTaM C/ICNIOK 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 oOnuranys (KpUTEpUH CerMEHTaIu yKa3aHel Bbie). [Ipu stom o6vem cuenok (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 BBHIOPAaHHBIX AHAJOTHMYHBIX OONUTAIM UTS OIEHHBAaeMOW IIEHHOH OyMarm MIHCEMEHHO
coobmmaercs Cnenuanu3upoBaHHOMY Aerno3uTtapuio OonHpya.

CraBKka TUCKOHTHPOBAHUS PAaCCUMTHIBACTCS MO (hopmyie:

»= TN vTM e VOLUME
TN, VOLUMS;

E

rJe:

N - KOJIMYECTBO aHAJIOTMYHBIX OOMMTranuii C COOTBETCTBYIOIINM OOBEMOM CIIEJIOK Ha JIaTy OIpEACIICHHS
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 CIENO0K;

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 eTMHNIAX B 3aBUCUMOCTH OT BH/a MH(OpMaIINK, 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 3(1)(1)€KTI/IBHa$I CTaBKa JOXOJHOCTH ,Z[OJ'IFOBOﬁ IICHHOH 6yMal"I/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 TIPONEHTOB H/HIIM OCHOBHOH 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 LIEHHBIX OyMmar ompernensercs Kak NMPHUBEICHHAs K JaTe
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 1aTy OEHKH PAaCCYUTBIBACTCA 110 (1)OpMyJ'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 OOECIICHEHHs ONPENeNseTcsl B COOTBETCTBUM C TOPSIKOM KOppeKTUpoBkH, [Ipunoxxenne 4 k
[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)

Ypogens 2.

Jiist 1ieHHBIX OyMar, HOMHHUPOBAHHBIX B BAIIOTE, OTIUYHON OT PYOJIsl, pacueT OCYIECTBISIETCS
CIEYIOIIM 00pa3oM:

u CF
Pto= '
= (L+ri + CrSpread )"
Pt — CIpaBeUTNBas CTOMMOCTh OOJINTaIlHH;
| — HOPSAKOBBIA HOMEP JICHEKHOTO MOTOKA,;
CFi — i-Blif ICHEKHBIN TIOTOK IO OOJHTAIlMU — OyAyIIUe NCHSKHBIC MOTOKU MO OOIUramun (BKIIOYas

KYIIOHHBIE BBITUIATHI, aMOPTH3aLMOHHBIE TUIATEXKHU, U MOTalleHne 0CTaTOYHONH HOMHHAIIBHON CTOMMOCTH) C
JAaThl OTpENeNieHHs] CIpPAaBeIMBOM CTOMMOCTH (HE BKIIOYasg) 10 JdaTel odepTel (ecnu  odepTa
MIPEyCMOTPEHA YCIOBUSIMH BBINYCKa OOJHMIAIMH), JIMOO NAaThl MOJHOTO IMOTAIIEHHUS, PEIyCMOTPEHHOTO
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 BITUIATHI i-TO JIEHEKHOTO IOTOKA B To/1ax (B KauecTBe 6a3bl pacyera HCIOIB3yeTcs 365 Heil)

Ecmm mis onenmBaeMol JONTOBOHM IIEHHON OyMardn OCHOBHBIM PBHIHKOM SBIISICTCS OHPIKEBOM
PBIHOK, TO MEIWaHHBIM KPEIUTHBIN CIpIT (CTSPTEEId) pacCUMTHIBACTCS HAa OCHOBAaHHM BHIOPAHHBIX
DOHIOM aHAJIOTMYHBIX [TOJTOBBIX IIEHHBIX OyMar, [ KOTOpPBIX Ha JIarT acuera CYHA (wm B

2

r[pe,ubmymnf/'l TOpI‘OBLIﬁ JACHb, €CJIM JaTra OIPCACICHUSA CYA sBnsercs He TOPTOBBIM ,ZIHCM) PBIHOK
IMPU3HACTCA 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 KPEIWUTHBIM CHpP3. (CTSPT"Eﬂd) 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 Beime 6) mimn 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 3Ha4eHHs JIOpaldd OLIEHUBAEMOM 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 CPEAHEB3BEIICHHAS AOPALlMs MHOXKECTBA JIOJTOBBIX IIEHHBIX OyMmar, BRIOpaHHBIX B KAYECTBE
AHAJIOTOB, YIOBIIETBOPSIET 0003HAYCHHOMY YCIIOBHIO)

3. aHaJIOT OTHOCUTCS K TOMU K€ PEHTUHIOBOMW TPyIIe YTO U OI[CHUBAeMasl J0JIrOBasi [ICHHAS
Oymara;

4. aHAJIOT SIBJSIETCS IPYTHM BBIIIYCKOM TOT'O K€ MHUTEHTA, YTO W OLICHMBaeMasi J0JIroBas
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.

Joarosasi neHHas OymMara MoxeT ObITh OTHECEHA K OTHON M3 YeThIpeX PeTHHIOBBIX rPyNN
B 3aBUCHMOCTH OT KPEIUTHOTO PEHTHHTra y BBIIYCKa JIOJTOBOM IEHHOH Oymaru (KpeAWTHBIH peHTHHT B
BaJIIOTE HOMHHANIA), a CIIy4ae ero OTCYTCTBHS - PEHTHHra SMUTEHTA WM MOPY4YHTENs (rapaHTa) JOJITOBOM
neHHo Oymaru. IIpy HalMYMM HECKONBKHMX PEWTHHIOB, BHIOMpaeTcss HamOoyiee aKTyalbHBIH Ha JaTy
OLICHKH KPEIUTHBIA peHTHHT. ECIIM MOpYyYHTENBCTBO 10 BBHITYCKY JOJITOBOW LIEHHOW Oymaru obecriednBaeT
WCIIOJIHEHUE 0053aTeNbCTB B ITOJHOM 00BbEME W (WJIM) TapaHTHs BblJaHa Ha CyMMY HOMUHAJIbHOM
CTOMMOCTH U TIPOLEHTOB 110 TAaKUM JIOJTOBBIM IIEHHBIM Oymaram, TO BHIOMpaeTcs Hanbosee akTyallbHBIH 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-
Bonee HU3KUIT peUTHHT / pEUTHHT 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 MYHHUIIUIIAIBHBIX BBIITYCKOB;
. 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 [Ipmoxkennem 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, PE3YAbTAT pacueTa OKPYIISETCA
I10 TIPaBHJIaM MaTeMaTHYECKOTO OKPYITIEHHUS C TOYHOCTHIO J0 2 3HAKOB ITOCIIE 3alATOH.

Jns eBpooOnuranmii, HOMHHIPOBAHHBIX B PyOJIsX, MCHOJIB3yeTcs 0e3 M3MEHEHHH MOJENb Ul
OLICHKH CTOMMOCTH POCCHHCKHUX OONHTaluii Ha 2 YPOBHE.
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Hpuio:xkenue 2b. [lopsigok pacuera 1eHeKHbIX IOTOKOB 00JIUTrallUM C
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 [IOTAIIEHUE OCHOBHOTO JIONTa U KYIIOHHOTO JJOXO/a B TEYEHUE 0KUIaEMOT0 CPOKa 00paIeHus.

O>kugaeMblif CpoK OOpalleHus LIEHHOW Oymaru Ompenensercs ¢ OaThl pacdera CHpaBeUIUBOM
CTOMMOCTH (HE BKJIIOYast) 10 HAMMEHBIIIeH U3 1aT (BKJIroYast):

. nmatbl oepThl, ONMMKANIICH K JaTe ONpeAeCHUs CIPaBEIIMBONH CTOMMOCTH (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] OCHOBHOI'O JI0JIIa B COOTBETCTBUU C YCIIOBUSIMU BBIITYCKA;

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 IENSX PAcyeTa CIPaBeIIMBOA CTOMMOCTH
IEHHBIX OyMar OCYIIECTBIISETCS MEPECMOTP OYMyIIMX AEHEKHBIX MOTOKOB IPH HAIMYMM OOHOBJIEHHON
uHdopmanun®;

. 0 BEJMYMHE CTABKM KyHOHa (Ul IEHHBIX Oymar, 10 KOTOpHIM IIPOIIEHTHBIE

CTaBKH HE ONpE/ICICHBl Ha BECh OKUIaEMBIii CPOK 0OpallleHHs ) — 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 [IOJITA HE OMpEJENEHbl HA BECh OKUIAEMBIH CPOK OOpalleHHs) — HOBBIE

BEJTMYMHBI OCHOBHOTO JI0JITa CUMTAIOTCS YCTAHOBJIEHHBIMHU B IaTy UX IyOIuKaiuu’®,

JIns IONTOBBIX HEHHBIX OyMar, Mo KOTOPBIM MPETyCMOTPEHO YaCTHYHOE MOTalleHHe OCHOBHOTO
JI0JIra, HO BEIMYMHBI MOTANIAEMOTO OCHOBHOTO JIONITA HE ONPE/IENEHbl Ha BECh CPOK OOpAIEHHs, CyMMBbI
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 JIsI OLUCHKH 6y)]yHLI/IX JECHEXHBIX
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 HPOUCXOIHIIO PE3KE U3MEHEHHUS KPEIUTHOTO KAauecTRa.

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 ATy KakIoro
JICHEKHOT'O TMOTOKA MCXO/1s N3 HOMUHATIBHON CTOMMOCTH Ha JaTy OIPEe/IeHUs CIPaBEAIMBONA 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,, - uckomoe 3HaueHHEe HOMUHATA HA ATy K&KIOTO IEHEKHOTO TIOTOKA;
HOMHHAM HH,, - BeIMYMHA HOMHUHAJA, PACCYMTAHHAs HA JATy MPEIIIECTBYIONIETO

ACHEXHOTO ITOTOKA, HO HE paHEE AaThl pacueTa cnpaBemmBoﬁ CTOHMMOCTH,

Be Y4YETOM JIAaHHOTO YCJIOBHs O JlaTe Hauajla NPUMEHEHUs] paHee HEU3BECTHBIX BEIMUMH (CTABKU KYIOHA, CyMMBI TIOralaeMoro
OCHOBHOTO JIONTa, 33 HCKJIIOYEHUEM OONHUTaliii ¢ MHIEKCHPYEMBIM HOMHHAIOM) BBITIOJIHAETCS pacyéT MHBIX MOKa3aTeleH,
HpeyCMOTPEHHBIX HacTOsIUM IIpuioxkeHneM.

4 IIpu 5TOM mepecyeTy MOMIEKAT B T.4. BCE JICHEKHBIE IOTOKH, CIEYIONIME 3a JaTOH OKOHYAHHUS COOTBETCTBYIOIIETO KYTIOHHOTO
MEpUO/a, 0 OKOHYaHUU KOTOPOTrO IPOM3BOJMTCS BBIILIATA OCHOBHOI'O J0JTa.
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HOMHHAM HH;, - BennunHa HOMUHANA HA ATy ONpPEeNICHUs CIIPABEIUINBON CTOUMOCTH;

OPOTHO3 HIL, - POTHO3HOE 3HAYeHWEe WHQIIUH, OMNpEACICHHOe Ha JaTy
TIPE/IIIECTBYIOMNIETO JEHEKHOTO MOTOKA (n-1).

Jlnst MONTOBBIX IEHHBIX OyMar ¢ MHICKCUPYEMbIM HOMHHAJIOM, B PAcueT BEIMYMHBI KOTOPOTO
BKIIIOYCHBI IIEPEMEHHbIC, 3HAYCHHWE KOTOPBIX HE 3aBUCUT OT pEIICHHS 5SMHUTEHTa, U TMpPU ITOM
NpeIyCMOTPEHA €ro aMoOpTH3alMsi, HOMHUHAIbHAS CTOMMOCTh PACCUUTHIBACTCS HA JaTy KaKIOTro
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 €r0 aMOPTU3aLUU - UCKOMOE
3HAYEHHE HOMHUHATA Ha JaTy KaKIOTO JIEHE)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,, - BeJIMUMHA HOMHUHAJIA 0e3 yueTa ero aMOpPTHU3alluH - 3HAUCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO TOTOKa Mo Qopmyrne 06e3 yuera
YaCTMYHOTO TMOTAIICHUs] OCHOBHOTO JIOJITa C Jarhl pa3MEIleHHs BBIMycKa (C yd4eroM
MHJIEKCUPOBAHUS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHOM Ha JIaTy pa3MelIeHHs! BBIITYCKa);

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 cymMMBbl JICHEKHOTO MOTOKA BKIIFOYAETCS CyMMa YacTHYHOTO IOTAIllEHHs OCHOBHOTO
JIOJITa, eCIi OHO MPEAYCMOTPEHO YCIOBUSIMH BBIIYCKa B JaTy JCHEKHOIO IOTOKA, PAcCUMTaHHAs MO
¢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 ydera ero amMoOpTH3allMM - 3HAYCHHE,
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 BETMYUHBI HOMUHANA, YCTAHOBJICHHOM Ha JIATy Pa3MEICHHS 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 mepuonoB, Jata Havyana KOTOphIX He mpesbimaer 2023 ron (rox morameHust 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,
COOTBETCTBYIOLIEH CpoKy 10 norameHus Boimycka OD3 52001RMFS, u cpenHeB3BelIeHHON JOXOJHOCThIO
K MOTAIIEHUIO 3TOTO XK€ BBIITyCKa:

INFzopay = KBgopps — YT Mgapey

g Bcex mepuomoB, HauMHAMONMUXCA B mpoMexytke ¢ 2024 roma no 2028 rox (Bkirodas), B
Ka4ecTBe NMPOTrHO3a MHQIISAINN UCIONB3YeTCsl 3HaYeHHE, PACCUMTaHHOE 110 (OpMyIie, HCXOII U3 3HAUCHUH
«BMeHeHHO» nH}smu BoimyckoB OD3 52001RMFS u 52002RMFS:

tszppz-tszond (L1 + H'urFﬂMEl,."ll:ll:l::l tsznnz

INF, = QOKPFWIJI -1 /.4 100,
202 4-2022 |:1 + INFﬂEDE!.I'fll:ID:I Fgzpnni *
INFzapag = KEdgappa — YT Msapps.
rae:
INF_apaq - 3Ha4YCHUC «BMCHEHHOW» WHpmAMH it Beimycka O®D3

52001RMFS, paccuutanHoe o ¢dopmylie (a) C TOYHOCTHIO O 2 3HAKOB MOCHE 3arsTol —
pe3ybTaT pacdera mo GopmMyie (a) COOTBETCTBYET 3HAUCHHUIO B IPOIICHTAX;

INF opoa - 3HauyeHWe «BMEHEHHOW» uHQuAUMM i Beimycka O3
52002RMFS, paccuutannoe 1o ¢opmyie (C) ¢ TOYHOCThIO 10 2 3HAKOB IMOCNE 3arsITod —
pe3yabTaT pacdyera no ¢popmyse (C) COOTBETCTBYET 3HAYCHUIO B POLICHTaX;
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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 - 3naueHne CraBku KBJ[ B TOuke, COOTBETCTBYyIOIIEH
CPEIHEB3BEIICHHOMY CPOKY 10 morarieHus BeiryckoB OD3 52001RMFS, 52002RMFS;
YIMeoppr, YT Meoppo - CpelHEB3BEIIEHHAs JOXOJHOCTh K  ITOTAlICHHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS Ha gary oreHku, myOimukyeMas MOCKOBCKOM
OUpIKei.
Jnst Bcex mepuojioB, HaunHaroUIMxcst B npomexyrke ¢ 2029 roma mo 2030 ron (Bkirouas), 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, = QKF¥TJI —1 1.4 =100,
2079-2030 (1 + INFappg/ L0D) fs2uiz *
INFoapgp = KEdsappa — YT Msappa.
rae:
INF opan - 3Ha4YCHUC «BMCHCHHOW» wWHQIAmu s BeITycka 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, paccunTtaHHOE B TOJjax ¢ TOYHOCTHIO JI0 4-X (YETHIPEX) 3HAKOB ITOCIIE 3aIlsITOH;

KEdsap0s - smauenme CraBku KBJI B TOuYKe, COOTBETCTBYIOMICH
CpEIHEB3BEIICHHOMY CPOKY A0 morarieHus Beimycka O®3 52003RMFS;

¥IMeopps - CpellHEB3BEIlIEHHAs! JOXOJHOCTh K TMOrameHuto Bbllycka OD3
52003RMFS Ha nmaty oneHkH, myonuKyemass MOCKOBCKOM OHpKeH.

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 svinycKy/amumenmy He RpoUCXo0Uo pe3Ko20 UsMeHeHUs KPeOUmHozZo Kauecmed.

1.1. Meroapt mnporuoza MIIIl, yka3aHHble HHKe, NPUMEHAIOTCS B
HepapxXu4ecKkoM Mopsiake.

1.1.1. Jlna Bcex mepuoJOB, Jara Hadyaja KOTOPHIX HE IPEBBINIAET COOTBETCTBYIOIIUE aThl
TIOTAIlIeHHUsI BBIMYCKOB I'OCyAapCTBEHHBIX LEHHBIX Oymar P®D, HOMMHaN KOTOPBIX 3aBUCHT OT 3HAYEHUS
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 KOTOPHIX HE IMPEBBINIACT AaTy MOTralleHus Omwkaifmero 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, U cpeqHEB3BEIIEHHONW IOXOJHOCTbIO K MOTAIEHHI0 3TOr0 JKE
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( MM 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
OIIpeZieieHHsT BEMUUYMHBl KyrmoHa (Hampumep, WIILI), BenwdyuHBI KyNOHOB Ha CPOKH, MMEIOLIMECS 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 Hammumu XOTs OBl OJHOTO BBIIMYCKA AaHAJIOTWYHBIX OONWTAIMH (CpPOK, 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
BEIMYMHBl K@KAOTO OTIENbHOTO Oyaymiero KymoHa OHM MpPUHUMAIOTCA 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
(onmmHAKOBBIH CPOK M 00BEM), IO KOTOPHIM Ha JaTy OLEHKH €CTh I[eHa aKTUBHOTO PBIHKA, JUIS pacuera

70



BEJIMYHMHBI KYIIOHOB CTaBKa KYIOHA MPUHUMAETCSl paBHOM CpeAHEW CTaBKe KYMOHOB, OMPENEICHHBIX U3
TaKWX BBITYCKOB. AHAJIOTH BBEIOMparoTcs Ha ycMmorpenue YK (9kcmeptHOe cyxkieHme), mpu 3ToM YK
uHpopmupyer CHENUATU3UPOBAHHBIA JEMO3UTAPUN O BBHIOPAHHBIX AHAIOTUYHBIX OOJNHTaIUsIX Ha JaTy
OIICHKH HE MO3/HEE CICAYIONIETO pabovero JHs.

1.14. TIlpu OTCYTCTBHM II€HBI AKTHBHOTO PBIHKA JUIS aHAJOTHYHBIX OOJMTallUil TOTO JKe
SMUTEHTA HUCHOJB3YeTCsl MOAXO0Jl COXpaHeHWsl KpeauTHoro cmpiaa. Ha ycemorpenne YK st moucka
HEU3BECTHOTO KyrmoHa YK MOKET Onpee/nTh aHAIOTUYHBIC OOJUTalliK IPYToTo SMUTEHTA, Ipu 3ToM YK
uHpopMmupyeT CreluamTu3upoOBaHHbBIA JCMO3UTApUA 00 aHATIOTMYHBIX OOJMralysX Ha JaTy OICHKU He
TMIO3/THEE CIIEAYIOIIEro pabouero JHs.

1.1.4.1. Ecnu neHa akTHBHOTO pBIHKA IO JAHHON OOJHMranuu Moriia ObITh OmnpenesieHa He Oosee
yem | (OAMH) MecCsIl Ha3aj, TO Ha KaKIBIH JICHb C OMPEACIIEMO 1IEHON PacCUMTHIBACTCS pa3HUIIA CTABOK
MEXIy JOXOIHOCTBIO K TOTAIlIEHHIO 10 JIAaHHOW obOnuranuu u craBkoid B G-kpusoit mo O®D3 Ha cpok,
paBHBIi Aropanun obnuraimu. Cripa[| onpe/ensercs Kak cpejiHee 3Ha4eHne MKy 3TUMH pa3HuiaMu. 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 — cpemuumii crpa.

1.1.4.2. Ecnu 1ieHa aKTHBHOTO pPHIHKA OOJIMTAIMU HE MOTJa OBIThH OIpeneliecHa He Ooiee deM 1
MecslLl Ha3all, TO B KaUeCTBE KPEAUTHOTO CIpi3Aa MPUHUMAECTCS YCPEAHEHHbBIH KPEAUTHBIN CIIPAJ 3a OOUH
Mecsl] He Ooliee 4eM IO TpeM JAPYyruM OONHTalusM TOTO K€ SMHTCHTa C Hamboiee ONM3KAMH 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
NPEABIAYIIEr0 Mecsiia, TO ISl OUEHKH HEU3BECTHBIX KYIMOHOB IPUMEHSETCS TMOAXOJ «IIIEIOHOBY»
KPEIUTHOTO pUCKa MO PEUTHHTY SMUTEHTA. JIJig pacueTa BEIMYUHBI HEU3BECTHBIX KYIOHOB MPUMEHSETCS
¢dopmyna mpuBEAEHHOH cromMocTH, B KoTopoil mena (PV) npunmmaercst paBHO# Ommkaiimeil meHe,
OTIpENIeNICHHOHN 10 I[eHe aKTUBHOTO PHIHKA Ha MHTEpBajie He Ooiiee, yeM | (OJMH) MeECSIl C JaThl OIICHKH.
Ecnu Takoif 11eHbl HET, TO B KaUueCTBE IIEHbI IPUMEHSIETCSl CIIPaBEAINBasi CTOMMOCTh Ha MPEAIECTBYIOIIYIO
naty. B xadecTBe CTaBKM JUCKOHTHUPOBAHUS HCIOJIB3YETCSl JOXOJIHOCTb MO COOTBETCTBYIOLIEMY HHIEKCY
o0nuranuii, COOTBETCTBYIONIEMY PEHTHHTOBOM TPYIIE, K KOTOPOW OTHOCHTCS OIlCHHBAaeMas OOTUTaIHS:

B 3aBHCHMOCTH OT KpPEIWTHOTO PEHTHHTa y BBIMYCKA JOJTOBOW IICHHOW Oymarw (KpeIUTHBIN
PEHTHHT B BaJIOTC HOMHHAJIA), a B CIydae €ro OTCYTCTBHS - PEHTHHIa 3MUTCHTA WJIH MOPYYUTEISI
(rapaHTa) TOJTOBOM IICHHOM OyMarw, JI0JITOBas IICHHAs OyMara MOKeT ObITh OTHECCHA K OJTHOM M3 YEThIPEX
PEHTHHTOBBIX rpymil. [Ipy HaTWMYUM HECKOJBKHUX PCHTHHTOB, BHIOMPACTCS HAMOOJBINNN U3 WMEIOIIHXCS
AKTYaJIbHBIX KPEIUTHBIX PEHTHHIOB. ECIM MOPYYHUTENHCTBO IO BBIMTYCKY JOJTOBOM IICHHOW Oymaru
o0ecrieunBaeT MCIIONHEHHE O00s3aTeIbcTB B TMOTHOM 00BEME W (WJIHM) TapaHTHS BBIJaHA HA CyMMY
HOMHHAJIBHOH CTOMMOCTH ¥ TPOIEHTOB 1O TAaKUM JOJTOBBIM IICHHBIM OymaraMm, TO BBIOHpacTCs
HauOOJBIITNA U3 UMEIONIUXCS aKTYalIbHBIX KPEIUTHBIX PEHTHHTOB BEHITYyCKa OJNTOBOW IEHHOW Oymaru u
Topy4auTens (rapanHra).

Moody's S&P Fitch
AKPA 3K§,I;:p T Me:xaynapoanas | Mexaynapoasast | MexkayHapoaHast Pep;’;)l;’l-rlll;:):aﬂ
mKana Kana Kana
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+
ggg((RRU&) ruBBB Bl B+ B+
ruBBB-, PeiiTuHroBas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
V- . PeiiTuHroBas
bonee HU3KMI pEUTHHT / pEUTHHT OTCYTCTBYET rpymma IV
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CooTBeTCTBUE PEUTHMHTOB TMEPECMATPUBAETCS B 3aBUCUMOCTH OT HW3MEHEHUS peUTHHra
Poccuiickoit denepanuu, NPUCBOCHHOTO POCCUMCKUM PEHTHHTOBBIM areHTCTBOM [0 HallMOHAIbHON
PEUTHHIOBOM IIKasie W (MJIM) HHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM I10 MEXKIyHApOJHON PEUTHHTOBOM
mkane. [Ipu mepecMoTpe cOOTBETCTBUSL PEUTUHIOB BHOCATCS n3MeHeHus B [IpaBuna onpenenenus CUA.

° Peiitunrosas rpynna I

Wnnexc kopropatuBHbIX obnmrammii (1-3 rona, peiituar AAA(RU)/ruAAA),

Tukep - RUCBCP3A3YNS;

° PeiiTunrosasi rpynma ||

Wunexc koprmopatuBHBIX obmuranmii (1-3 roga, A-(RU) <...< AA+RU)),

Tukep - RUCBCPA2A3Y;

° Pelitnnrosas rpynna I11

Wnnexc xoprioparuBHbIX obymrammii (> 0.5 roga, BB+(RU) < pelitunr < BBB+(RU),

Tuxep - RUCBCP2B3B;

e Peiftunrosas rpynmna [V
BeIOMpaeTcs MHaekc B 3aBUCHMOCTH OT KOTHPOBAIHHOTO YPOBHS, B KOTOPBIA BXOAUT
JonroBast LeHHas Oymara: VIHOeKc KOTHPOBaJIbHBIX JHCTOB (KOTHPOBAILHBIN YPOBEHB 2) HIIH
WHpekc KOTHPOBaIbHBIX JIUCTOB (KOTHPOBAIBLHBIN YPOBEHB 3),
Tukep - RUCBICPL?2
Tukep -RUCBICPLS.

1.15. Eciin SMUTeHT HE WMEeT PEeUTHHTra, TO HMCIONB3YeTCS MOOXOMA «PEUTHHTa IO
JIOXOAHOCTH». JJIsT 3TOTO Ha MOCIEAHIOK0 JaTy, Ha KOTOPYIO MMEETCS IIeHa aKTUBHOTO PBIHKA
(MM Ha OaTy ONpeAeNeHHUs MOCIeTHETO KYIMOHAa WU TOoCieqHEed OQepThl), ONpenenseTcs
HanOosiee OJU3KHKA MO JOXOJHOCTH HMHICKC OONHMIanui, OOJIUramus B JalbHEHIIIEM CUMTAeTCS
NPUHAAJIEKAIIEN K 3TOM KaTeropuu pedTUHIOB. [[71s pacueTa BETMYMHBI HEU3BECTHBIX KYITOHOB
npuMenseTcst popmyra MprUBEIeHHOW CTOMMOCTH, B KOoTopoi 1ieHa (PV) npuHnmaeTcs paBHOH
Omkaiielt 1ieHe, ONpeAeeHHON 10 IIeHe aKTUBHOTO PBIHKA HA MHTEepBajie He Oosee, yeMm |
(ommH) Mecsy ¢ faThl OLEHKH. Ecmu Takoi IeHBl HET, TO B KadyecTBE IEHBI NPHUMEHSETCS
CTpaBeINBasl CTOMMOCTh Ha IPEIIIECTBYIONIYIO aTy. B kKadecTBe CTaBKM AMCKOHTHPOBAHHS
UCTIONIB3YETCSl JOXOIHOCTh 110 COOTBETCTBYIOIIEMY MHIEKCY OOJIMTAINi, COOTBETCTBYIOLIEMY
PEUTHHTOBOH IpymIe, K KOTOPOIl OTHOCUTCS OLICHUBaeMast OOJIUTalysl.

1.2. IlporHo3upoBaHHe NPOLUEHTHBIX CTABOK /ISl LEHHBIX OyMmar, MOTOKH MO

KOTOPBIM 3aBHCAT OT g-curve, Ha OcHoBe ()OpBapAHBIX cTaBok (MeToaMKa NMPHMEHHMA

TOJbKO B cjIy4yae, ecCJM ONHCAHHBIA NOPSOK oOMNpeeleHAs KYNOHA B MeTOAMKe

COOTBETCTBYET IMHUCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBMM C yCIOBHSMH BBIITYCKa PAcCUMTBHIBACTCS IPOTHO3HAs Jara OIpeAesIeHUs
CTaBKH JIsl i-OT0 KYNOHHOTO epHO.a (& ).

b) Ha ocHOBe maHHBIX IMHCCHOHHBIX IOKYMEHTOB Ompeneisiercs: GopmapiHas mara A i-ro
KYIIOHHOTO TIEPHOJIA:

dﬂ-fﬁlﬁ = dl‘:}’n + d[
TJe:
dotey; — QopBapaHas [ara, MCHOJNb3yeMas [UIi ONPENENIECHUs TIPOTHO3HOU
CTaBKH i-TO KYIIOHA,
& ygen — J14TA OTIPEJIENICHHSA KYIIOHA, PACCYMTAHHAS B COOTBETCTBHH C 1. 1;
&; — cpok i G-curve B rojiax, MCIOJIb3yeMbIH IUISl ONMpPENEIEHUs CTaBKH i-I0
KYIIOHHOTO TIEpHOJIa B COOTBETCTBHH C YCIOBHSIMH BbIITycKa ((opBapaHas TOUKa.
C) [ns i-ro KYNOHHOTO MEpUoJa paccUuThIBacTCs (OPBAPIHBIN CPOK JUIS ONpeNeNieHNs] KyIoHa

(ti, B rojax) Ha Jaty OLIEHKH:
Bygn — B0t
b= ————
' 365
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rJe:
£ — ¢dopBapaHbIi CpoK IS ompexaeneHHs KymoHa (B KadecTBe Oa3bl
pacueTa Uctoyb3yercs 365 mHel);
tlyrn — JTA ONPEJIENEHNs KYIIOHA, PACCYNTAHHAS B COOTBETCTBHH C II. 1;
doted — 1aTa OlEHKH.
d) ®opsapaHoe 3HaveHue cTaBky (fj) s i-T0 KYIIOHHOTO MTEpHo/Ia OnpeaessieTcs mo hopMyie:

1
_ E1+§,ri:'["*i" [
fi= (L4605 -1
rae:
fi — bopBapaHOE 3HAUCHUE CTABKH i-TO JIEHEKHOTO MOTOKA;
G — 3Hauenne cnotoBod G-KpMBOH Ha JaTy OLEHKH Ha CpOKE,
COOTBETCTBYIOLIEH B (popBapaHoi nate (doitey; — dote];
t; - bopBapaHBIN CPOK IS ONMPEAETIeHHs 1-TO KYIIOHHOTO MepHoia B Toax
(B kauecTBe Oa3bl pacuera UCHob3yeTcst 365 nHel);
&; — cpok i G-curve B rojax, UCHONb3yeMBbIH JUIsl OIPECICHHs CTAaBKH i-
rO KYIOHHOTO Neproaa; (hopBapaHas TOUKa);
fr; — 3nauenue G-KpHUBOH B IIPOIIEHTAX, ONPENENEHHOE Ha JATY (&)
e) Paccuntannsie GpopBapaHble 3HaYEHNS IPOLIEHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBHUH C
YCIIOBHUSIMH BBIITYCKa.
1.3.  [Insi 0JTrOBBIX HHCTPYMEHTOB, IJIATEXKH M0 KOTOPHIM 3aBUCAT OT 3HAY eHMIA
RUSFAR s nporHo3upoBaHusi OyIyIIUX CTABOK HMPUMEHSIOTCS 3HaueHus (OpBapIAHOM
KPHBOM, MONTy4eHHON Ha ocHOBe cBomoB Ha RUSFAR (o manusiM ITAO MockoBckast bupika).
JlaHHBIEe IPOTHO3HBIE 3HAYEHHsT OOHOBIAIOTCS eXeaHEBHO. [Ipu oTCyTCTBMM JOCTYyNa K TaHHBIM
MIPOTHO3 CTaBKU OCYLIECTBISIETCS Ha OCHOBAHMU METOAOB IPOTHO3HPOBAHUS B COOTBETCTBUH C
9KCIIEPTHBIM (MOTHBUPOBAHHBEIM) CY)KIICHUEM Y IPaBJISIONIeH KOMIaHHUH.
1.4. TIporHo3upoBaHWe NPOUEHTHBIX CTABOK [JIsl LHEHHBIX OyMmar, MOTOKH MO
KOTOPBIM 3aBHCAT OT HMHBIX NepPeMEHHBIX, OCYIIECTBISIETCS B COOTBETCTBUH C ITOJIXOJAMHU,
omucaHHpIMU B1I. 1.1.2 —1.1.4.

2. ITo smumenmy/oduzayuu nPouUCxoouno pe3Koe usMeHeHue Kpeoumnoz2o Kauecmed.
2.1. Ecnu mpou3onuio yiydllleHHE KpPEIUTHOTO KadyecTBa B CIEJICTBHUHM IOKYIKH
SMHTEHTa KOMITaHHEH ¢ OoJblIel KPeANTOCIOCOOHOCTHIO (00Jiee BHICOKMM PEHTUHIOM), TO MpU
ONPE€ACICHNN HEU3BECTHBIX KYIIOHOB B IOPSAJAKE, OIMMCAHHOM B II. 1, B Ka4€CTBC aHAJIOTUYHBIX
BBIITYCKOB HMCIIOJIB3YIOTCS o6n1/1rau1/11/1 KOMITIaHUU-TIOKYTIaTEJIs.

2.2. Ecnu mpowusomnuio yxymuleHHe KpeAUTHOTO KayecTBa (CHIKEHHME pPEeWTHHTa,
KOPIIOPaTHBHBIN KOH(IUKT, 3HAUNMBIE IIPETEH3UH KOHTPAreHTOB WK FOCYAapCTBEHHBIX OPTraHOB
U T.I.), TO ONPEIENAIOTCS AHAJIOTMYHBIE CHUTyallMd C APYTMMH SMHTEHTAaMH B IpouuioM. B
KadecTBe 0asbl ISl ONpEeieNieHUs AOXOAHOCTH IS pacyeTa BEIMYHMHBI HEH3BECTHBIX KYIOHOB
HCIIONB3YeTCsl OTHOCUTENBHBII POCT CIIp3/ia MOABEPTHYBIIETOCs CTPECCY AIMUTEHTA B MIPOLLIOM,
YMHO)KEHHBIH Ha KPEAUTHBII CIP3/ OLIEHMBAeMOT0 SMHUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHUSI.
OTHOCHTENBHBII POCT CIp3/Ia paCCUUTHIBACTCS KaK OTHOIIEHHE cpeqHero crpana 3a 10 (mecsts)
JHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIP3.Y 10 CTpeccoBOro coObITus. [Ipn 3TOM B TeueHUH
YKa3aHHBIX JeCATH IHEH MOJDKHO OBITh He MeHee 5 (ILATH) IHEH, Ha KOTOpBIe IO pe3yiabTaram
TOPTrOB €CTh LIEHBI, HCIIOJIb3yeMbIe Ul OLICHKH Ha aKTHBHOM pBIHKE. B citydae ecnu Takux mHel
MEHee IIATH, TO I pacdeTa OTHOCUTEIBHOIO CIPA/a UCIOJIB3YIOTCS IIEPBBIE TAKUE IATh THEH.

2.3. Pe3koe m3MeHEeHHE KPEIUTHOTO KAadyecTBa MOXKET MPU3HABATHCSA B CIEIYIOIINX
ciTydasix (BKJIFOUYasi, HO He OTPaHHYUBAsICh):

. CHMKXEHHE/pOoCT pEHTHHTa BBIITYCKa/SMHUTEHTA,;

. [Iprobperenre 3MuUTEHTa KOMIaHHWEH ¢ OoJjiee BBHICOKUM/HHM3KMM KpPEAUTHBIM
KayecTBOM (0oJiee BRHICOKUM/HU3KHM PEHTHHIOM);

. BxiroueHne sMUTEHTa B CAHKLIMOHHBIH CITUCOK;

. Cepbe3HbIi KOPIOpPaTUBHBII KOH(IHKT;

. 3HaYUTENbHbIC IPETEH3UN KOHTPAreHTOB WM TOCY1apCTBEHHBIX OPIaHOB.
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IIpusioxkenue 3 Mopsaaok onpeaesieHUst CpaBeA/iIMBoOi CTOMMOCTM MHOCTPaHHbIX LleHHbIX 6ymar
Bbibop cnocoba oueHKK cripaBeAMBON CTOMMOCTM LIeHHbIX ByMar (B TOM yucie LeHHbIX Bymar ogHOro M TOro e BbiNycka) onpeaensercs
HanmmumeMm @aKTUYEeCKoM BO3MOXHOCTM pacnopsi>kaTbCs UEeHHbIMM 6ymaramum (uUeHHOM OyMaroin) B YCNOBUSIX HeEApPYXECTBEHHbIX OENCTBUW,
npeanpuMHMMaEMbIX CO CTOPOHblI MHOCTPaHHbIX rOCyAapCTB, MEeXAYHapoAHbIX OpraHm3auuin, MHOCTPaHHbIX (UHAHCOBLIX OpraHusaumm,
MeXAYHapOAHbIX PacYETHO-KJMPUHIOBbIX LEHTpoB «EBpoknnp baHk», r. bpioccenb, n «Knupctpum BaHkuHr», r. Jliokcembypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHMEM OrpaHMuuTesNIbHbIX MEp B OTHOWeEHUM Poccuiickon degepaunn, pOCCUNCKUX OpUANYECKMX UL U rpaxxaaH Poccuinckon
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 amuteHTa, FOBO3 P®, o6nuraumm
MeXXAyHapoAHbIX KOMMAaHWN, AONIrOBble LeHHble 6yMaru
MeXXAYHapOoAHbIX (PMHAHCOBbIX OPpraHU3auMii U MHOCTPAHHbIX
rocyaapcrs

1 ypoBeHb cnpaBeaAIMBOA 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 OKOHYaHWUS TOProBOW ceccum MOCKOBCKOW 6upxu Ha agaty onpegeneHns CHA nipwu
ycnosumm NOATBEPXKAEHMS ee KOPPEKTHOCTMH;
LieHa 3aKkpbITUS NpU3HAETCS KOPPEKTHOWM, eCcrim pacKkpbITbl AaHHble 06 o6beMe TOpros 3a AeHb U 06bEM TOProB He
paBeH Hyn ¢ 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
cybopaAnNHMPOBaHHbIX obnnraumi. 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 LEeH, pacKpblBaeMblX YyKa3aHHbIMW 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
uTOoram nocneaHero TOproBoro AHsA. Takon noaxon UCMONb3yeTcss 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, onpenefsieHHas MO MOAeNu OLUEHKU ANnd  LUeHHbIXx 6ywMar,
HOMUHUPOBAHHbIX B pyb/isiX, B COOTBETCTBUM C MpunoxeHuem 2A

obpawatowmxcas Ha MoCKoBCKOM
bupxe.

3 ypoBeHb cnpaBea/InBo CTOMMOCTU

1) ueHa, paccuutaHHasa HKO AO HP[ no meToaMkaMm yTBEpPXAEHHbIM MO3Xe
01.12.2017, onpepeneHHas MeToAoM 3 3a UCKJ/IIOYEHMEM LeH, onpeneseHHbIX
no MeToAMKe onpenenieHns crnpaBensiMBoii CTOMMOCTM Cy60pAMHMPOBAHHbIX
obnuraumin

2) vnHAeKcHas ueHa, onpegeneHHas no metoauke RUDIP RUS (no mcxogHbiM
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
CrnpaBeasMBoOi CTOMMOCTM aKTUBOB WCMOMb3YETC LeHa, paccyuMTaHHas no
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
YnpaBnswoowen komnaHum (B TOM
yucne o} cnocobHocTn
peanu3oBaTb aKkTUB TakuUM 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 NuuUaM), B TE€YEHWEe CpoKa, YCTAHOBIEHHOro npod. y4acCTHUKOM
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 uHdopMmauusa nmbo cornaweHue, perynupytouiee
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
CcnpaBeasMBoOi CTOMMOCTM LIEHHOW 6yMarm TOJIbKO MO COCTOSIHWIO Ha JaTy
KOTMPOBKMW.

4) ueHa (CToMMOCTb) oOnpejenieHHas Ha OCHOBaHMWM  OTYETa  OUEHLIMKa,
COOTBETCTBYHOLErO TpeboBaHmsaAM depepanbHOro 3akoHa "O6 WHBECTMUMOHHBIX
doHaax", NPUHATBIX B COOTBETCTBMU C HUM HOPMATUBHbIX aKTOB, Yka3zaHusa N° 3758-Y u
HacToawmx MNpasun onpegeneHna CHA , nnb6o 0 (Honb) (oueHKa Mo HYyNeBOM CTOMMOCTU
OOCTYMHA TOMIbKO ANS MHOCTPaHHbIX 06nuraumMin, He CBSA3aHHbIX C POCCUMINCKMMMU
IOPUANYECKUMN NMLAMW, [AONTOBbIX LEHHbIX 6yMar MexayHapoAHbIX (UHAHCOBbIX
OpraHu3aumin 1 MHOCTPaHHbIX FrOCYyAapCTB, KOTOpble 6bl1M NEPBUYHO pa3MeLLeHbl B MHOM
CTpaHe, yeM P®, B cnyyae NoATBEPXKAEHUS HEBO3MOXHOCTU pacnopsiXXaTbCs akTUBOM U
Hanuums 06CTOATENbLCTB, CBUAETENLCTBYIOWMX O HEBO3MOXHOCTM  OCYLLECTBUTL
HaJEXHYI OUEHKY akTMBa B COOTBeTCTBMM C deaepanbHbiM 3akoHOM N-135 "O6
oLeHOYHOM gesAtenbHocTn" oT 29.07.1998 roaa)

HabnwaaeMbIX/NoATBEPXAAEMbIX
KOTUPOBKaxX A0/HKHbl OB6HOBNATLCS
HEe peXxe, YeM Ha Kaxaytk aaty
onpegenenna CHA.

B TOM cnyvae, ecnm
HanpasneHHasa MHdbopMauua nméo
cornatlueHue, perynupytouee

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 doHgax",

MPUHATBIX B COOTBETCTBUW 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]
HEBO3MOXHOCTU 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, KaKk KpUTEpPUN OrpaHUYEHUsT Pacnops>XXeHUs
LeHHbIMK ByMaramm

O6auraumm nHocTpaHHoro ammteHTa, FOBO3 PO, MHoOCTpaHHbIe aKUuMN, MHOCTPaHHbIE Nau
o6auraummn MeXxayHapoaHbiX KOMMNaHWUM, [QOJIroBble (ETF), nHOoCTpaHHbIE Aeno3UTapHble
HeHHble 6yMarn MmexxayHapoaHbiX (PMHAaHCOBbIX pacnucku, akumm MexxayHapoaHbIX
OpraHusauuii U MHOCTPaHHbIX rocyaapcTB KOMMaHUM

1 ypoBeHb cnpaBeA/IMBO CTOMMOCTH
BbupykeBble LeHbl UCMO/Ib3YTCS TO/ILKO MPU HaIn4Yum AOCTyra M BO3MOXHOCTM COBEPLUATL CAEJSIKM Ha Takux bupxax
(cm.lMpnnoxeHne 8)

LleHbl OCHOBHOIMO pblHKa M3 4YuC/ila aKTMBHbIX MHOCTPaHHbIX 6upx Ha paTty onpegenenms CHA 3a nocnegHui

TOpProBbIN AeHb, BbibpaHHble B criegyoweM nopsiake (ybbiBaHms npuoputeTa):
a) ueHa 3akpbiTusa (px_last) Ha MOMEHT OKOHYaHMS TOProBOW CECCUMWM Ha TOProBOW nJowanke MHOCTPaHHOWN

6upxxn Ha aaTty onpeaeneHnsa CHA npu ycnoBum NOATBEPXKAEHUSA €e KOPPEKTHOCTH.
LleHa 3aKpbITMA MPU3HAETCA KOPPEKTHOM, €CNn PacKpbiThbl AaHHble 06 06beMe TOPros 3a AeHb U 06bEM TOProB He
paBeH HyJo.

LileHbl OCHOBHOrO pblHKA M3 4YMUCfa aKTUBHbLIX POCCUICKUX BUpX (3a uckoYeHuneM MockoBcKkolr 6upxun) Ha aaty
onpegeneHna CYHA (umnu 3a NocnegHW TOProBbll AeHb, ecnu pabounin aeHb 06bsABNEeH 6upXxxeil HeToproBbiM) B
nopsake ybbiBaHUsA npuoputeTa:

a) UueHa 3aKpbITMS Ha MOMEHT OKOHYaHMSA TOProBOM CeCCMU Ha TOProBOWN MJOLWanKe POCCUMCKON BUpxn Ha paTy
onpegeneHna CHA npu ycnosum noaTBEPXAEHNS €€ KOPPEKTHOCTH.

LleHa 3aKkpbITUS NPU3HAETCS KOPPEKTHOM, eCNn packpbiTbl AaHHble 06 06beMe TOpros 3a AeHb U 06bEM TOProB He

paBEH HYJIO0 M TaKasi LieHa 3aKpbITUSI HE paBHa HYJO

2 ypoOBeHb CNpaBeasIMBoOii CTOMMOCTHU

| Mogenb OLIEHKMU, OCHOBaHHasda Ha
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B cnyyae oOTCyTCTBMS  pacyeTHbIX LUEH, pacKpbiBaeMblx
yKa3aHHbIMW Bbllle WCTOYHUKAMU uHPOpMaumMu, B CBA3N C
HETOpProBbIM gHeM 6MpX, NO WUTOraM TOProB Ha KOTOPbIX
onpeaenstoTCad pacyeTHble LUeHbl, Ans uenen onpeaeneHns
cnpaBeasMBoOM  CTOMMOCTM  aKTMBOB  MCMOJIb3YyeTCa  LUeHa,
paccuuTaHHas no wuToram nocsegHero TOProBoro AHsa. Takok
noaxo4 WCNOSb3yeTcss B OTCYyTCTBME CO6bITMI, KOTOpble MOrnu
CyWeCTBEHHO MOBAMSATb Ha 3HA4YeHMe pacyeTHOM LUeHbl B
HETOProBbIN AEHb.

*BbllWeyKa3aHHble LeHbI NPUMEHAIOTCS npu Hannyum
daKTUYeCcKor BO3MOXHOCTM pacnopsixaTbCsa LeHHoOW 6ymaron c
y4eTOM OpraHM30BaHHOM LEeno4Ykn (CxeMbl) XpaHeHus

KOPPEKTUPOBKE WUCTOPUYECKOM UeHbl (Moaenb
CAPM) - TONMbKO Ans  UeHHbix bymar,
obpalatowmxcs Ha POCCUMNCKMX (3a
ncknodeHnem [MAO MockoBckas 6upxa) w
WHOCTPaHHbIX hOHAOBbLIX HMpxKax

3 ypoBeHb cnpaBeQ/InBo CTOMMOCTHU

B cnyyae OTCyTCTBMS  pacCcyYeTHOM  LUEHbl, pacKpbiBaeMo
yKa3aHHbIM  Bbllle WCTOYHUKOM KUHDOpMaUMM, B CBA3N C
HETOProBbIM gHeM O6MpX, MO MWTOraM TOProB Ha KOTOPbIX
onpeaenstoTCsd pacyeTHble LUeHbl, 418 uenen onpegeneHus
cnpaBeanMBoOM  CTOMMOCTM  aKTMBOB  MCMOJIb3YeTCa  LUeHa,
paccumTaHHas nNo wuToram nocsiegHero TOProBoro AHsa. Takok
noaxo4 WCNOb3yeTcss B OTCYyTCTBME CO6bITMI, KOTOpble MOrnu
CYLLeCTBEHHO MNOBAMATbL Ha 3HAyeHMe pacyeTHOM LeHbl B
HETOProBbIN AEHb.

*BblweyKka3aHHas UeHa NpPUMEHSIETCA NpU Hanan4dmm akTudeckon
BO3MOXHOCTM  pacrnopshxaTbCsd UeHHOM 6ymMarom C  y4yeToM
OpraHM30BaHHOM Lienoykun (CXeMbl) XpaHeHus

1) ueHa (cToummocTb) onpegeneHHas cC
NCMoNb30BaHMEM

HabnogaeMbix/NoaTBEPXKAAaEMbIX  KOTUPOBOK,
NpefoCTaBNEeHHbIX Npod. y4YaCTHUKAMU PbIHKA
LLEHHbIX 6bymar, Ha OCHOBaHMMN
MOTMBUPOBAHHOIO CyXAEeHUsa Ynpasnsiowen
KoMnaHumM (B TOM 4uC/e O CnocobHOCTH
peann3oBaTb aKTMB TakMM sunuaM), B Te4yeHue
Cpoka, yCTaHOBNEHHOro npod. y4acTHUKOM A4S
BO3MOXHOIO coBepLleHns caenku no
npenocTasneHHon  kKotuposke. [lpu  3TOM
ceBefeHnss o0 HabnwgaeMbix/noaTBepXaaeMblix
KOTUPOBKaxX AOMKHbl OBHOBNATLCS He pexe,
yeM Ha Kaxayt agaTty ornpeneneHunsa CHA. B Tom
cnydyae, ecnuM HanpasneHHas wHdbopMauus
mnbo cornaweHue, peryavpyoLllee OTHOLWEHUS
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2) ueHa (cToMMOCTb) onpegesneHHas C  UCNOJ/b30BaHWEM
HabnoaaeMbIX/NMOATBEPXKAAEMbIX KOTUPOBOK, MNpPeAOCTaB/IEHHbIX
npod. y4dyacTHMKAMW pblHKA LEHHbIX 6yMar, Ha OCHOBaHWMU
MOTMBMPOBAHHOIO CYXAEHUS YnpaBnsiowern KoMnaHun (B TOM
yncre o CrnocobHOCTU peann3oBaTb akKTMB TakKuM fvuaM), B
TEYEHNE CpoOKa, YCTAHOBMIEHHOro npod. Yy4yacTHUKOM  Ans

BO3MOXHOIMO  COBEPLUEHUST  CAENKM MO  MpeaocTaBfieHHOM
KOTMPOBKE. Mpwn 3TOM cBeAeHus o)
HabntogaeMbIx/NoATBEPXKAAEMbIX KOTMPOBKaXx JOJTXKHbI

OBHOBNATLCA  eXeMeCAYHO Ha nocneaHnit  paboumin  AeHb
KaneHpapHoro Mecsua. B TOM cnydae, ecnuM HanpassieHHas
uHdopmauma nubo cornaweHune, perynupytolwlee OTHOLWEHUS
CTOPOH, He COAEpXMUT YyKa3aHus Ha CpPOK, B TEYEeHWe KOTOporo
Npod. y4acTHUK rOTOB COBEPLUIMTb CAENKY MO MpeaoCTaB/IEHHOWN
KOTUMPOBKE, TO Takas KOTMPOBKA MOXET WCMoab30BaThCA AN
uenen onpepeneHus cnpaBensiMBoOn CTOMMOCTM UEHHOW 6Gymaru
TO/IbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKMU.

3) ueHa (cToMMOCTb) onpenesneHHass Ha OCHOBaHUMW OTYyeTa
OUEHLINKa, COOTBETCTBYHOLLErO TpeboBaHmsaM ®eaepanbHOro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", NMPUHATBLIX B COOTBETCTBUM
C HUM HOpMaTUBHbLIX akToB, YkazaHuma N° 3758-Y u HacToawmx
MpaBun onpegeneHna CYHA , 6o 0 (Homb) (B cnydae
NMOATBEPXAEHUS HEBO3MOXHOCTM pacnopsKaTbCsi aKTUBOM U
Hanuuusa obCToATeNbCTB, CBMAETENbCTBYHOWMX O HEBO3MOXHOCTMU
OCYLLUeCTBUTb HAAEXHYH OLEeHKY aKTMBa B  COOTBETCTBUM C
depepanbHbiM 3akoHOM N-135 "O6 oueHOYHOM AeaTenbHOCTU" OT
29.07.1998 roga)

CTOpPOH, He COAEpXWT YyKa3aHWs Ha CpoK, B
TeyeHne KOTOpOro npod. y4yacTHUK TOTOB
COBepWUTb CAesKy NO npeaocTaBIiEHHOM
KOTMPOBKE, TO Takas KOTMPOBKa MOXeT
ncnonb3oBaTbCd AN UeNnen  onpeaeneHus
cnpaBeanMBOiA  CTOMMOCTM LEHHOW 6ymaru
TOJIbKO MO COCTOSIHMIO HA AaTy KOTUPOBKMW.

2) ueHa (cToMMmOCTb) oOnpegeneHHas Ha
OCHOBaHUU oTyeTa OoLueHLmKa,
COOTBETCTBYHOLErO TpeboBaHusAM
depepanbHOro 3akoHa "O6 WMHBECTUUMOHHbLIX
doHaax", NPUHATbIX B COOTBETCTBUM C HUM
HOPMAaTMBHbLIX aKToB, YkasaHusa N° 3758-Y u
HacToswmx Mpaeun onpeagenenmns CHA , nm6o 0
(Honb) (B cnydae noATBEPXAEHMS
HEBO3MOXHOCTM pacrnopshXaTtbCs aKTUBOM W
Hanuuuns obCToATENLCTB, CBUAETENLCTBYHOLWMX
O HEBO3MOXHOCTM OCYLLECTBUTb HALEXHYIO
OLleHKY aKTuBa B COOTBETCTBUM  C
depepanbHbiM 3akoHOM N-135 "O6 oueHOo4YHOM
aesatenbHocTn" ot 29.07.1998 roaa)
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l'[pn.nomenne 4. MeTomea OLCHKHU KPEAUTHOT0 PUCKA KOHTParcHra
1. Lenu u onpenenenus

Hacrosiias MeToIuKa CAyKUT [T OLIEHKH KPEAUTHOTO PUCKA KOHTPAreHTa B IENIAX MPHUMEHEHHS
METOJI0B KOPPEKTHPOBKHU CITPABEIMBONM CTOMMOCTH aKTUBOB HA KPEIUTHBINA PUCK.

OreHKa KPEAUTHOTO PHUCKA MCIONB3YETCS IS pacdyeTa CIpaBeTUBONM CTOMMOCTH aKTHBOB. [Ipu
3TOM B 3aBHCUMOCTH OT CTENEHHM BJIMAHHS KPEAUTHOTO PUCKA HA CHPABEUTUBYIO CTOMMOCTH AKTHBBI
KJIacCU(DUIMPYIOTCS 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 KPEOUTHBIX JOTOBOpa (B cCiydae ecid
3aliMOJIaBIIEM 10 JIOTOBOPY BhICTYyIaeT DoHm);

— JeOUTOpCKasi 33J0JDKCHHOCTD (B CITydae OIPENEICHUS CHPaBEIINBONH CTOMMOCTH TaKOW
3aJI0JDKEHHOCTH C MCITOJTb30BAaHUEM METO/1a IIPUBEICHHON CTOMMOCTH OYAYIIUX JCHEKHBIX TOTOKOB).

Oobecuenennsle (0e3 HacTymeHus nedoinra), a IMEHHO:
— 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, HCIIOJIL3yeMbIX B HacTosmmx IIpaBumiax
onpenenenuss CYA, MO3BONSIOMMX ONPENeNUTh CIPAaBEAJUBYI0 CTOMMOCTh Ha Jary
omnpeneinenust CHA);
— [lpaBa TpeGoBaHMS W3 KPEOUTHBIX JIOTOBOPOB W JOTOBOPOB 3aiiMa (B ciydae, eciH
3aliMOJIaBIIEM IO JIOTOBOPY BhICTyIaeT DoH);
— Jleburopckas 3a0DKEHHOCTH (32 MCKIIIOYEHHEM IIPOCPOYKH B paMKax OMEPAHOHHOTO
[UKJIA TS OTIEPAIMOHHON JEONTOPCKOM 3a/10JKEHHOCTH).
— AKTHBBI, CTOIMOCTh KOTOPBIX OMpPEEISIETCSI HA OCHOBAaHWU OTYETa OICHIINKA.

AXTHUBBI, HaXOImuecs B edoire, a IMEHHO:
— Bce BubI akTHBOB, HaxoasIuecs B AeonTe.

I[J'ISI uenef/i HaCTOiIHICﬁ MCTOAUKH, KOHTPAreHTbl — WHAWBUAYAJIIbHBIC MPECANPUHUMATCIN
NPUPABHUBAIOTCA K KOHTPArCHTAM — (1)I/I3I/I‘ICCKI/IM Jnam.

KpenuTHslii pucK — pUCK BO3HHUKHOBEHHS YOBITKAa BCIICJCTBHE HEWCIIOJIHEHUS KOHTPAareHTOM
00513aTENILCTB 110 JIOTOBOPY, @ TaK)Ke HEOIIaThl KOHTPAreHTOM OCHOBHOTO JI0Jra W/WIIHM IIPOLEHTOB,
MPUYUTAOIUXCS B YCTAHOBIEHHBIN JOTOBOPOM CPOK.

KpenuTHblii pedTHHr — MHEHHE HE3aBHCHMOIO DEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
PEUTHHIYeMOTO JIMIAa WCIONHSATH TpHHATBIE Ha cebs (¢uHaHCOBBIlE 00s3aTenbcTBa (0 €0
KPEIUTOCIIOCOOHOCTH, ()MHAHCOBOH HAJEKHOCTH, (UHAHCOBOW YCTOMYMBOCTH), BBIPRKEHHBIM C
HCIIOJIb30BAaHUEM PEUTUHIOBOM KaTEropuu MO OMNPEAeNeHHON PEeUTUHIOBOW MIKajie. B uensx npumeHeHus
HACTOSIIEH METOAUKU HCHOJB3YIOTCS PEUTHHTH CIEAYIONINX PEHTUHTOBBIX areHTCTB (peHTHHTOBBIC
areHTCTBa YyKa3aHbl B MOPSAKE YMEHBUICHHS TNPHOPHUTETa MPH OIpedeSieHMH KPEAUTHOTO pEeUTHHTra
KOHTpAareHTa):

— Moody's Investors Service

— Anamutnueckoe Kpenutaoe PeiitnaroBoe ArenrctBo (AKPA)

— PetitnaroBoe areaTctBo RAEX («3Okcmept PA»)

— Standard & Poor's

— Fitch Ratings

2. MeTOI[])I KOPPEKTHPOBKH cnpanezmm;oﬁ CTOMMOCTH AaKTHBOB Ha erHHTHbIﬁ 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 craHAapTHLIX aKTUBOB (0€3 IPHU3HAKOB 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 CTOMMOCTE 00ECLIEHEHHOTO aKTHBa (00S3aTENLCTBA);

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 - TOPSIKOBBIN HOMEP IEHEKHOTO TIOTOKA, HauuHas ¢ naTel 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 OMpKH Ha JaTy pacdyera CIpaBeUTHBON
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 MOTAIIeH s, HE MPEBBIIAIONINM | KaJleHAapHbIi 1eHb — ctabka RUSFAR 15
Jlnsi MHOCTpaHHBIX KOHTPAreHTOB HMCIOJB3YyeTcss Oe3pUCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHU C
[punoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCTh edonTa) — BEPOSITHOCTE, C KOTOPOi KOHTPAreHT B
teyenne D(n) mHel MOXKET OKa3aThCs B COCTOSTHUH Ae(OITA, MOPSIOK ONMpeneeH s KOTOPOH YCTaHOBIIEH
B HACTOSIIIIEM TPUIIOKEHHUH.

LGD (Loss Given Default, morepu mpu OaHKpOTCTBE) — HONIL OT CYMMBI, IOIBEPKEHHOM
KPEAUTHOMY PHCKY, KOTOpast MO>KET OBITh TIOTEpsIHA B cirydae Aedosta KOHTpareHra.

2. Oruenka aktuBoB. O6ecrienenue 6e3 nedoara.
Ilpy BO3HMKHOBEHHWH COOBITHSI, BEAYIIETO K OOECIICHEHHIO, B TOM YHCIE TMPH (PAKTUIECKON MPOCPOUKE
00513aTeNBCTB KOHTPAreHTOM (TSl HEOTIEPaIMOHHON JeOUTOPCKOM 3a0I’KEHHOCTH, 3aifMOB BBIIAHHBIX - C
JIaThl HACTYIUIEHHUs CPOKa MCIOJHEHUs 00S3aTelbCTB KOHTPAreHTOM, ISl ONEPAaIMOHHON JIeOMTOPCKOi
33JI0JDKEHHOCTH — CO JHS, CJIEAYIOIIEro 3a JOMYCTHMBIM CPOKOM HAapyIIEHUS YCJIOBHH HCIIOJHEHUS
00s13aTeNbCTB  KOHTPAareHTOM B COOTBETCTBMM ¢ [lpuimokenueM 5), cmpaBemiuBas CTOMMOCTh
paccuuThIBAETCS MO CheAyroeh 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 JieHeXHOTO MOTOKA (TIPOIIEHTHI K 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
MMPOCPOYCHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpumHMMaercs 1 JeHB, €Cld MOTHBHPOBAaHHBIM
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  TIOTalleHHS  COOTBETCTBYIOIIErO  IUIATEXa 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/
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16 JInst MHOCTPaHHBIX KOHTPAreHTOB HCIIONB3YETCs OE3PMCKOBas CTABKA B COOTBETCTBMH ¢ [IpHiiokeHHEM
1.

PD(Dn) (Probability of Default, BepostHOCTb AedonTa) — BEpOSITHOCT, C KOTOPOi KOHTPAreHT B
Tedenre D(n) mHEH MOXXET OKa3aThbCs B COCTOSIHUU Ne(OTa, MOPSIOK ONPEIeIICHHs] KOTOPOH yCTaHOBJICH
B HACTOSILEM MTPHUIOKEHHH.

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 (OTiIMYHBIE OT | roja) OIEHUBAETCS 1O CIEMYIOIIei
bopmyre:
£z
PDp, =1-(1—FPD)6d
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 OKPYIISIETCS 10 2-X 3HAKOB MOCIIE 3aITOH,
a 3Ha4YeHME, PACCUNTAHHOE B JOJISIX, OKPYIIIAETCS 10 4-X 3HAKOB MOCIIE 3aIlsTOM.

Pacyer BeposTHOCTM gHedonta AJIsi 00eCLHeHEHHOM 3a/0JLKEHHOCTH, He HaXoasieicss B
AedoJiTe MPU HCNOJb30BAHNH JAHHBIX PEITHHIOBBIX areHTCTB.

Jnst oOeclieHeHHO# 33/I0JDKEHHOCTH, He HaxoJsileiics B aedonre, ¢ (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 * (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 11l HEMPOCPOUEHHOH 3a/J0JDKEHHOCTH, KOTOpast HCIOIb30BANIACh IS
aKTHBa Ha MOMEHT IepeJl BOSBHUKHOBEHHEM ITPOCPOYKH.

Ecim y aktiBa He ObUIO (HE NMPUMEHSIIOCH) COOTBETCTBYIOLIEH BEpOSITHOCTH JedoiTa, TO OHa
paccuuThIBaeTCs Ha JAEHb Iepe HapyIIeHHEM CPOKa UCIIOJHEHUs 0053aTebCTB.

Jdnst obecrieHeHHOY HEMPOCPOYEHHOH 33J0JDKEHHOCTH BEPOSTHOCTH Je(oiTa pPacCUUTHIBACTCS
IIYTEM CaMOCTOSTEIIbHOTO ITOHMKEHU peﬁTHHFa Ha OJIHY CTYIICHb.

HroroBoe 3HaueHHE PACCUMTAHHON BETMUYMHBI B MPOIEHTAX OKPYIJIAETCS A0 2-X 3HAKOB IOCTe
3aIATOH, @ UTOTOBOE 3HAYEHHE, PACCYUTAHHOE B JIOJIX, OKPYIIIAETCS 10 4-X 3HAKOB MOCIIE 3aILTOH.

Ilpu onpenenenuu oOmero odObemMa 00s3aTeNbCTB, CPOKA MOTAIICHHS 33/I0JDKEHHOCTH
Yrpapisomias KOMIAHHUS PYKOBOJICTBYETCS CIICIYIOIIUM:

— Ecnu ycnoBus 3aKIIIOYEHHOTO JOTOBOpa IMPEAIoiaraloT MpU3HAHHE B COCTaBE aKTHBOB
@oHAa 3aJ0DKEHHOCTH KOHTpPareHTa C ONpPEAETICHHOW TNEePHOAWYHOCTBIO (HAIpuUMep, OIMepallliOHHAs
apeHsa), BEJTHMYMHA KPEAUTHBIX YOBITKOB M CpPOK IOTAlICHHA PACCUUTBHIBAIOTCS OTAEIBHO MO KaKHOi
MIPU3HAHHOM CyMMe 3a/I0JDKEHHOCTH KOHTpPareHTa.

— [pu oTpaxkeHHU moramieHus: JeOUTOPCKON 3a0JKEHHOCTH MPU MOCTYIUICHUH TIaTexen
OT KOHTpAareHTOB YIpaBisIONIas KOMIIAHHUS PYKOBOJACTBYETCS, B NEPBYIO OYepelb, Ha3HAUCHUEM
MOJIyY€HHOTO IUIaTexxa, Janee mnonoxeHusmu cratbu 319.1. I'paxnmanckoro koaekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBusi 3akiIr04eHHOTO JIOTOBOpa MPEAINoaraloT €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  KOHTPAareHTa MOHMMAETCS BCS HEIMOTAllleHHas CyMMa JI0JIra, a CPOK HCYHCISIETCS TI0
HanOoJiee paHHEH JaTe MorameHus TaKOro J0Jra, YCTAHOBJICHHOM JOTOBOPOM.

3. Ouenka aktuBoB. Ciryuail nedoirra.
JImst BceX KJIacCOB aKTHUBOB, HAXOJIIMXCS B COCTOSHHM JHedoirta, CrpaBelinuBas CTOUMOCTh
aKTHUBA OMPEACISICTCS CICIYIONUM 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 - MOPSIIKOBBIN HOMEP IEHEKHOTO TIOTOKA, HaduHas ¢ faTel onpeneneans CUA;

N - KoJMYECTBO nHEH OT Aarhl ompexaeneHuss CYHA 1o maThl n-oro AEHEKHOTo motoka. s
MPOCPOUYCHHON YacTH 3aJ0JDKCHHOCTH B KadecTBe Dp mpuHumaercs 1 aeHb, €CIM MOTHBHPOBAHHBIM
CYXJCHHEM HE YCTAHOBJIEH MHOM CpPOK; AJisl 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 TUCKOHTHUPOBAaHHUS B TIPOIICHTaX 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 HCTIONB3YETCS OE3PMCKOBAs CTABKA B COOTBETCTBHH ¢ [IpHiIOKeHHEM
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 HacTosmeM INpwioxkeHHH. [l akTUBOB B ciydae nedonra 3HaueHHe mokasarens PD mpuHMMaercs
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 BpIXOAa AeOMTOPOB/KOHTPAareHTOB/SMHUTEHTOB/3aEMIUKOB M3 COCTOSHUS nedoinra
Tepexo BO3MOXKEH TOJIBKO B COCTOSTHHE oOectieHeHns. CripaBeinBasi CTOMMOCTD TaKOH 3a0JDKEHHOCTH
OMpEeNeIIIeTCS B COOTBETCTBHH C pasesioM «2. Ouenka aktuBoB. ObeciieHeHne 0e3 aedonray.

IIpu 3TOM 1O KOHTpAreHTaM, B OTHONICHHH KOTOPBIX BEIMYHWHA KPEIUTHBIX YOBITKOB PacCUMTaHA
Ha OCHOBE COOCTBCHHOI CTATUCTHKH Y PABJISIOIICH KOMITAHUH:

- B Clly4ae OTCYTCTBHsI (paKTHUECKO#l MPOCPOUYKH 00s13aTeNbCTB MCHOIB3YIOTC «KoadduimeHTh!
KPEIUTHBIX YOBITKOB MPU OTCYTCTBHH IPH3HAKOB 00€CIeHEHH s 10 (haKTUIECKOW MPOCPOUYKH (aKTHBBI 0e3
NPU3HAKOB OOECIIEHEHUsI), PACCYMTAHHbIE HA OCHOBAaHMM CTATHCTUYECKMX JaHHBIX Y TIPaBISIONIeH
koMmmanuu 3a 2018-2024rr.».

- [pU HaIMYMKM (PAKTUYECKOH IIPOCPOYKH 00s3aTeNbCTB  UCIoNb3yoTes «KodhduumeHTs
KPEIUTHBIX YOBITKOB IpHU (akTU4ecKod Impocpouke (oOecueHeHne Oe3 aedoira), pacCUMTaHHbIC Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX Y paBiisitoieii komnanuu 3a 2018-2024rr.».

O0s3aTeNLCTBA KOHTPAr€HTOB 110 IIEHHBEIM OyMaraM B MHOCTPAHHOM BaalOTE€ OLEHUBAIOTCS CIIECAVIOIUM
o0pazom:

LGD 1o o0s3aTelbscTBaM 10 IIEHHBIM OyMaraM KOHTPAreHTOB ONPENEISETCS B COOTBETCTBHUU C
TpeOOBaHUAMU MMOJMYHKTOB HIKE

- OGs3aTeNbpCTBa 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BalIOTE, B TOM YHCJE IIO BBILIATE KYIOHOB U
IUBHMJICHJIOB, B OTHOIIEHNH IIEHHBIX OyMar, XpaHeHHne KOTOPLIX OCYIIECTBIIETCS Ha CYETE HOMMHAJILHOIO
JIepXKaHus CIIeNATU3UPOBAHHOTO Jeno3uTapus, oTkpbitoro B HKO AO HPJI, 1 o KOTOPHIM BhIILIaTa HE
MOXKET OBITh MPOM3BENEHA B PYOISIX B COOTBETCTBHMH C JEMCTBYIOIIMM 3aKOHOAATENLCTBOM PP, ¢ maTel
NPU3HAHUS B MMYIIECTBE [MAEBOTO MHBECTHIIMOHHOrO (hOHAA NMPHU3HAIOTCS HAXOAAIIMMUCSI B COCTOSHUHU
nedourra, LGD 1o >tuM 00s3aTenscrBaM npuauMaercs pasHeM 100%.

- OO0s3arensCTBa, B TOM YHCHIE IO BBIIUIATE KYIIOHOB M JAMBUACHIOB, B OTHOIIEHWM IIEHHBIX OyMar,
XpaHEHHE KOTOPBLIX OCYIIECTBISETCS Ha CYEeTe HOMMHAJILHOIO JEpKaHMS CHEIHATH3MPOBAHHOIO
nenosurapust, otkpeiToro B HKO AO HP/I, u BblIuiaTa 1o KOTOPEIM MOKET ObITh IIPOM3BENEHA B pYOJISIX B
COOTBETCTBUH C JIEMCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ naThl mpu3HaHUS B MMYVIIECTBE IIAEBOTO
MHBECTULIMOHHOr0 (hOHJIa OLIEHUBAKOTCI B 0o0uieM nopsiake, ycradosieHHoM TICYA TIHM®, npu 3ToM ¢
natel HacTymienus aedonra cornacHo IICYA TTMD LGD mo 3tiM 0053aTea5CTBAM 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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00s13aTeILCTBA OYAYT MOralleHbl B OOPENEACHHEIN CPOK, B TOM YKCJIE B pYOJIIX B CYMME, SKBUBAJIEHTHOM
CTOMMOCTH 0053aTeNILCTB B MHOCTPAHHON BaIIOTe, CPOK HACTYIUIEHHS Ae(0JITa MOXKET ObITh H3MEHEH
(YBEIMYEH WM YMEHBIIEH B COOTBETCTBMHM C IOJYYEHHOH HMH(OpMalMeH) Ha OCHOBAHMM 3KCIEPTHOIO
(MOTHBHPOBAHHOIO) CYXKJCHUS Y IpaBIdroeii KOMITAHKUH.

O0s3aTeNLCTBA, B TOM YKCIIE IT0 BRIILIATE KYIIOHOB M JIMBUIEHJIOB, B OTHOIIEHUY IIEHHBIX OyMar, XpaHeHue
KOTOPBIX OCYIIECTBIAETCS Ha CYeTe HOMMHAILHOIO JIEP)KAHMS CHSIHAIM3MPOBAHHOIO JIETIO3UTAPHS,
OTKPBLITOTO B MHEIX jaeno3urapusx, kpome HKO AO HPJI, orneHuBalOTCI B 0OIIEM TOPSJIKE,
ycranoBiaeHHoM [ICYA TIU®. C paThl, KOraa mpsSMO HWId KOCBEHHO CTajga HaOIIoJaeMa WM JOCTYITHA
uH(GOpMAaLIMA O TOM, YTO 00513aTeILCTBA He OYAYT IOTalleHbl B pe3YylIbTaTe COOLITHH, YKa3aHHLIX B II. 1.1,
TIpunoxenus 1 Takre 00s83aTeaLCTBA IPU3HAIOTCS HAXOMAIIUMUCA B cocTogHuu Jaedonrta 1 LGD 1o stum
o0s3arenscTBaM npuHUMaercs paBHbIM 100% (pemenne oGopMIiIgercss SKCHEPTHLIM (MOTHBUPOBAHHBIM )
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 BO3HUKHOBEHUS COOBITHS, BEAYIIET0 K 00ECIIEHEHHIO.

[lpuMeHeHne oTueTa OILEHIIMKA COOTBETCTBYIOIIEro TpeboBanusM DenepanbHoro 3axona "OO6
WHBECTUIMOHHBIX (poHIax", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHUBHBIX aKTOB, Ykazauusi Ne 3758-Y
u Hactosiux [lpaBun onpenenenuss CHA, miis ueneit onpeneneHus CpaBeIMBOM CTOUMOCTH C YYETOM
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 noaxoapl K ompeneneHuto 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 €KErOJHOIO 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 APYTHMX 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 peidrtuarosoro areHrctBa AO «Oxcmeptr PA» uyepes
COIOCTaBJICHHE PEHTHHIOB POCCUICKUX PEHTHHIOBBIX areHTCTB.
B ciyuae Hannuns y KOHTpareHTa peMTHHra OJHOTO M3 POCCHHCKUX PEHTHHTOBBIX areéHTCTB MPUMEHSETCS
3Hauenne PD, ompenenenHoe poccuiickuM peiTuHroBeiM areHTcTBOM AO «Okcnepr PA» (mamee —
ArenrctBo) (Tabmuma «YPpOBHH (WacTOThl) aedoiTa MO PEHTHHIOBBHIM KaTeropusM HalMOHAIBLHON
pOCCHICKON pPEHTHHIOBOM IIKajdbl ATrEHTCTBA JUISI BCEX OOBEKTOB PEHTHHTA, KpPOME CTPYKTYPHBIX
obyraniiii ¥ MHCTPYMEHTOB CTPYKTYPHOTO (MHAaHCHPOBAaHUS», B COCTaBe OT4eTa 00 HCTOPHUYECKHUX
JaHHBIX 00 ypOBHSX naedonTa MO0 PEHTHHTOBBIM KaTeropusM HPUMEHSIEMBIX PEHTHHTOBBIX IIKal Ha
01.01.2024. Uctounuk: https://raexpert.ru/about/disclosure/default-level-data Ilpu sTom B crydae Hamuuus
y KOHTpareHTa HECKOJbKHX pPEHTHHTOB, IPHCBOCHHBIX pa3HBIMH POCCHHCKHUMH PEHTHHTOBBIMHU
areHTCTBaMH, BBHIOWpAETCS HAMMEHBINWH PEHTHHT W3 aKTyalbHBIX W COOTHOCHUTCS C peiitmHroMm AO
«kcrept PA» B cooTBeTcTBUU ¢ TaONuUIlel COOTBETCTBUS KAl PeUTHUHroB B m. 5 IlpmmosxeHus 4.
«MeroaMKa OIIEHKM KPEOUTHOTO pHCKa KOHTpareHTa». B ciaydae HEOOXOOUMOCTH IIPOBECTH
comocrasiieHue peiituaros OO0 "HKP" u OO0 "HPA" ¢ peittuaramu AO «3Jkcrept PA» ucnonp3yercs

1® Perounnk aannbix (YNpaBsiiomas KOMIAHKA HCNOJIL3YeT 1aHHbIe, OMY0IMKOBAHHbIE HA AaTy onpeneaenus 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 ronx.
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
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Ta0JINIa COTIOCTABIICHNSI PEUTHHTOBBIX IKaJI POCCHHCKUX KPEAUTHBIX PEHTHHTOBBIX areHTCTB, YKa3aHHOMN
B Mnudopmarnmonnom cooOmennn banka Poccum ot 30.12.2021 «Mudopmanust o comocTaBleHUN
PEUTHHTOBBIX IIKAI POCCUICKUX KPEIUTHBIX PEHTHHTOBBIX areHTCTBY. /st oroOpanHoro pedituara oT AO
«3Qxkcnept P Ay BeiOupaercs coorBercTByromiee 3Hauenue PD no tabnuue 8 mist cpoka 1 rox.
Jns KpynmHBIX KOHTPAareHTOB B CIydae OTCYTCTBHSI PEHTHHTa OJHOTO W3 POCCHHCKHX PEHTHHTOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUITHIM MAJIOT0 U CpeaHero OusHeca (BeIpyuka 4 muipa pyo. u Ooiee B
roj), TPUMEHSETCsI CpeqHsisi BeposATHOCTh nedonra mis Speculative Grade or arentcrBa Moody’s Ha
OCHOBAaHHMH JICHCTBYIOIETO OTYETAa MO0 €XKETOJHOMY HCCIICIOBAHUIO KOPIMOpAaTHBHBIX aedontos (Annual
default study) c¢ mpumeHeHHeM CcOOTBETCTBUS ypoBHeW pelTuHroB, Tabmuma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024». Bribupaercs
3HayeHue PD ams cpoka 1 ron. HoBble oT4eTHl MpUMEHSIOTCS IPU YCIOBUM HaIpaBJIeHUS Y IpaBisIomei
KoMITaHuel nucbMa B Crieliain3upoBaHHbIe JeTO3UTapHH.
Onpenenenue 3HayeHns LGD BO3MOXHO 10 aKTyalnbHOMY OTYETY MHOCTPAHHOTO PEHTHHIOBOIO areHTCTBA
Moody’s uepe3 comocTapieHe PSHTHHIOB POCCHICKHX PEHTHHIOBBIX areHTCTB.
3nauenne LGD ompenensieTrcs HAa OCHOBaHMU aKTYalIbHBIX MyOJMYHBIX JOCTYMHBIX JIAHHBIX W3 OTYeTa
peiiTuHroBoro arentcrsa Moody’s Mo €KeromqHOMY HCCIIEIOBAaHUIO KOpHopaTuBHbIX Aedonaros (Annual
default study) Ta6auna 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 ciayuae HanmmuMs y KOHTpareHTa peHTHHra OJHOTO M3 POCCHMCKHX PEHTHHIOBBIX areHTCTB uepe3
COIIOCTaBJICHHE PEHTHHIOB B COOTBETCTBMM C TaOnuueidl COOTBETCTBHMS INKaI PEWTHHIOB B I 5
[punoxenust 4. «Meroauka OLEHKM KpEIUTHOTO pHCKAa KOHTpPAareHTa» ONpenensercs PperTHHT
peliTuHroBoro areurcrea Moody’s. [lpu 3ToM B cilydyae HaaM4Hs HECKOJBKUX PEHTHHTOB, MPUCBOCHHBIX
Pa3sHBIMH POCCHHCKUMH PEHTHHIOBBIMHU areHTCTBAMH, BHIOMPACTCS] HANMEHBIINHA PEHTHHT U3 aKTyallbHBIX
U COOTHOCHTCS C peifTuHrom areHtcrBa Moody’s. B ciyuae HEoOXOIMMOCTH MPOBECTH COMOCTABICHUE
peiituaroe OOO "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, comocraBieHHe
ocymiectBisiercst yepe3 pedtuHru AO «Okcmept PA» ¢ ucnonb3oBaHHEM TaOIMIBI COMOCTABIECHHS
PEUTHHTOBBIX IIKaJI POCCHHCKUX KPEJUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH(popmarmoHHOM
coobmennn banka Poccunm ot 30.12.2021 «MHdopmanusi o CONOCTaBIEHHH PEHTHHIOBBIX —IIKaj
POCCHHCKMX KPEIUTHBIX PEHTHHIOBBIX areHTCTBY». Haimume y KOHTpareHTa peWTHHIra HWHOCTPaHHOTO
PEHTHHIOBOTO areHTCTBA HE IPUHUMAETCS B pacieT U paccMaTpHBaeTCsl, Kak OTCYTCTBUE PEUTHHIA.

Jns KpyHHBIX KOHTpPAareHTOB B Cilydae OTCYTCTBHS pEHTHHTa OJHOIO W3 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'IIO)IaCMLIX CTaTUCTUYCCKUX JaHHBbIX,
NOATBCPIKAAIOIINX  CTCIICHb 06eCH€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 HA OCHOBE COOCTBEHHOM
CTAaTUCTHKH Yﬂpasnﬂmmeﬁ KOMIIaHUH

B cBomx pacuerax Ympapisromas KOMIAHUS HPUICPKUBACTCS CIEAYIOMMX OOIIEIpU3HAHHBIX
MIPUHIMIIOB cOopa 1 00pabOTKH CTaTHCTHYECKOH NH(pOpMannu:

— cTaTHCTHYeCcKass HHPOpMAaIHs JOIDKHA OBITh PEerpe3eHTaTUBHOMN ISl KITACCOB KPEAUTHBIX
TpeOoBaHM (TPYMITEI OAHOPOIAHBIX KPEIUTHBIX TPeOOBaHMi1), B OTHOLICHUHN KOTOPBIX OYIyT MPUMEHSTHCS
Pe3yJIbTaThl PaCUETOB;

— pacuer Ko3(pPUIIMEHTOB KPEIUTHBIX YOBITKOB BKJIIOYAET B Ce0S BEPOSTHOCTH Jedosira
(PD) u ypoBens noteps nipu aedonre (LGD) u 1omKeH 0CHOBBIBAaThCS Ha MEpHo/ie HAOIIOAEHHH, KOTOPBII
OXBAaTBIBAET KAaK MHHUMYM OJIMH TOJHBIN UK AETOBOH aKTUBHOCTH;

— ompejessieMble YIPABISONICH KOMIIAHUEW 3HAYCHUS BEPOSTHOCTH Je(ONTa IOJIKHBI
COOTBETCTBOBATH (PAKTHUECKOW YACTOTE PEATM30BAHHBIX Ie(ONTOB TeOUTOPOB/KOHTPAreHTOB, a 3HAUCHUS
ypOBHs TOTepb mpu Jedointe, omperensembie Ympasistoiieii KomnaHueil, DOMKHBI COOTBETCTBOBATH
(haKTHIECKNM 3HAYEHHSIM PEATbHBIX ITOTEPh IPH Ae(OITe KOHTPAreHTOB.

Ha ocHOBe mOMy4eHHBIX pAacueToB, YNPABIAIOMIAs KOMIIAHHS pachpenenser (paHXupyer)
JIeONTOPOB/KOHTPAT€HTOB ~ COTJIACHO  yPOBHIO  KPEOWTHBIX YOBITKOB W CPOKY IPOCPOUYCHHOM
3370JKEHHOCTH.

PyKoOBOJCTBYSICh BBINICYKa3aHHBIMH MPHUHIMIIAMH, YTPABISIOMAs KOMIIAHHWS IPOBOIUT cOOp
CTaTHCTHYECKON WH(opManny, HEoOXoauMOW JuIsi pacdera KOd(QQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha MMOKa3aresnsx BeposTHocTH nedonta (PD) n yposus noteps npu aedonre (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 OXHIACMBIX CPOKOB TOJYUCHHS JCHEKHBIX MOTOKOB, MCIIONB3YS MATPUYHBIH
METOJ] TPYIIIHPOBKH KOHTPAreHTOB TI0 CPOKaM 3aI0JKCHHOCTH U TPYIIIaM KOHTPareHTOB, pa3paboTaHHBIN
Ymupapistonield KOMIAHWEH Ha OCHOBaHHMM HWMCIOIIUXCS Y HEe CTAaTUCTHYECKHX JaHHbIX. OOrmmas
COBOKYITHOCTh KOHTParcHTOB pa3/ic/icHa Ha TPYIbl KOHTPArCHTOB IO CXOXHM XapaKTePUCTHKAM
KpPEJAUTHOTO PUCKA!

— KOHTpareHT oOpa3oBaH OoJiee 3-X JieT Ha3aa W ycTaBHBIN kamurtan 6ojee 100 Twic. pyo.
(0ZHOBpPEMEHHOE BBITIOJHCHUE YCIIOBHIA);

— KOHTpareHT o0pa30oBaH MeHee 3-X JIeT Ha3aj W/WiKM YCTaBHBIA kKarmuTan mMenee 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
TPYIIIIBI TPOCPOYKH, HA OOIIYI0 CYMMY 38/I0JDKEHHOCTH 110 BceM KoHTpareHTam. [Ipu atom Ympasistronias
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 CTATHCTUYECKHUX JTaHHBIX
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%
kanutan 6onee uiau paseH 100 Thic. py6. (0THOBPEMEHHOE BBINOJHEHHE
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! KpenuTHBIX YOBITKOB TP (akTHUECKOi Ipocpouke (odeciieHeHune 6e3 nedonra),
paccuMTaHHbIe HA OCHOBAaHUM CTATUCTUYECKUX JAHHBIX Y IPaBISIOUIEH KOMIIAHUHY 32 2018-2024rr.%;

Kpemurnsie yosiTkn (PD*LGD), KpeauTHsle yObITKH
IpH IPOCPOUEHHOM (PD*LGD) nipu cpoke Kpeuripie yobirii
P . . (PD*LGD) mipu cpoke
3a/10JKeHHOCTH OT 1 10 30 gHeit TIPOCPOUYCHHOM .
['pynia KOHTpareHToB POCPOYEHHOM
3a70JDKEHHOCTU
o1 31 510 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 o6pa3oBan MeHee 24.82% 27.18% 27.80%
3-X J1eT Ha3ax M/UIN yCTaBHBII
kanutan MeHee 100 Thic. pyo0.
24,67% 30,23% 31,49%
Ousnueckue nuua u UI1

KoaddumpenTsl KpeauTHBIX YyOBITKOB it ciydas nedointa,
CTaTHCTUYECKHX JaHHBIX Yrpasistroniel komnanuu 3a 2018-2024 rr.:

pacCHUTaHHbBIC HAa OCHOBAaHHUU

KpenutHbie yObITKH KpenurtHbie yObITKH
(LGD) npu cpoke (LGD) npu cpoke Kpenurasie yosiTku (LGD) npu cpoke
I'pymnma KOHTpareHToB HPOCPOYCHHON MIPOCPOUCHHOM MIPOCPOUCHHON 3aJJ0JDKEHHOCTH CBBIILIE
3aJI0JKEHHOCTH 0T 91 3aJJ0JKEHHOCTH 0T 181 365 nHei
1o 180 ngueit 110 365 nueit
KonTtparent o6pasosan 6oiee 3- 27,19% 27,63% 27,71%

1 Bom CTOPOHOH 10 JTOrOBOPY SIBISIOTCS JABAa U Oolee KOHTPAreHTOB, MOMAJAloIlie B Pa3Hble IPYIIEl AeOHTOPOB/KOHTPAreHTOB,
NPUMEHEHUIO MojsIexaT Hanbosee Bbicokue ko3pduiuentst 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 Tbic. pyo0.
32,23% 33,96% 38,96%
Dusnueckue auna u UI1

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 BO3BpalicHa U B bonee MTO3THH I CpPOK U BCPOATHOCTL €€ BO3Bpara 0e3

JOTIOJTHUTCIIbHBIX BJIOKEHHMI IO B3LICKAHHUIO -

MHUHUMaIbHA. J[JI1 Takol 3aJ0JKEHHOCTH KPEIUTHbIE

yobrTkH (PD*LGD) ycranaBnuBarotcst B pasmepe 100% yist Bcex rpyrn KOHTPareHTOB.

KoadunmeHnTsl KpemuTHBIX YOBITKOB TOAJIEKAT MepecMOTpy YMpaBislolled KOMIaHuen
©KET0JIHO, He MO3/(Hee TPEX MECALEB 0 HCTCUEHHH KaJleHAapHOTO roja.

5. Ilopsiaok onpenesieHusi peTHHIa KOHTPAreHTa

HaCTOS[HlI/Iﬁ OOpAAOK CIHIYKUT [JId OLCHKU KPEAUTHOIO PUCKA KOHTPArceHTa, IO KOTOPbIM
anaBnﬂ}omaﬂ KOMITIaHUsA onpeaciania pCﬁTHHF. B kauectBe pCﬁTHHFa KOHTpArcHTa UCIoJIb3yCTCA:

— 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 pEeHTHHTa
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
rpynna 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
rpynma 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
PEITHHTOBOW MOJAENH YNIpaBisIoield KOMIIAHUU. BHYTpeHHNI PpEUTUHT 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, WM B cirydae HOSBICHUS HHGOPMAIMH O 3HAYUTEIFHOM YXYAILICHHH
(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 kaxmoro roxa. B ciywae
NEepecMOTpa BHYTPEHHEIO peHTHHra, CBEACHMS O HEeM MpPEJOCTaBISAITCS B
CriennanM3upoBaHHbIN  Jeno3uTapuid He mo3gHee 1 pabouero nus. Ilo HOBBIM
KOHTpareHTaM-3aeMIMKaM CBEIEHHs O BHYTPEHHEM pEUTHHIe NpelIoCTaBISIOTCA
CrienMam3aupoBaHHOMY JIETIO3UTapHI0 He To3Hee | paboyero NHS C JaThl IPU3HAHMS B
COCTaBe aKTUBOB 3aliMa M HHOTO aHAJIOTMYHOTO MHCTPYMEHTA.

[lpy nepBOHayaNbHOM NpPU3HAHWMW 3aiiMa, aHanu3 (UHAHCOBOM OTYETHOCTH 3aeMINMKa W
IPUCBOCHUE BHYTPEHHETO pEHTHHra INPOBOAWUTCS HAa OCHOBAaHMM IIOCIEIHEH OCTYIHOM 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 3HAYUTENBHOM YXYIIIEHHH (DPUHAHCOBOTO MOJIOXKEHUS
KOHTpareHTa aHanu3 (MHAHCOBOH OTYETHOCTH U IEPECMOTP/MOATBEPKICHHE BHYTPCHHETO pPEHTHHTa
MIPOM3BOANTHECS Ha OCHOBAaHUM TOCIEIHEH IOCTYIHOM Ha MOMEHT aHaln3a OyXraJlTepcKOH OTY4EeTHOCTH
KOHTpAareHTa.

Ilpn onpeneneHun peHTHHra KOHTpareéHTa HAa OCHOBE BHYTPEHHEH pPEUTHHIOBOM Monenu
VYopapaustomeld KOMIIaHUH, TPUMEHSIOTCS CIEYIOLIUE IPABHTIA:

— ISl JIETIO3UTOB M CPEACTB, pPa3sMEUICHHBIX Ha OaHKOBCKMX CYETaX B KpPEAWTHOM
OpTaHM3aIMH, HCIIONB3YETCS/ONpPEAENseTCs PEHTHHT COOTBETCTBYIONIEH KpEIXUTHOU
OpraHu3ally;

— I 3aliMOB M AHAIOTHUYHBIX HHCTPYMEHTOB, HCIIOJIb3YETCS/ONPEAENseTcs pPEeHTHHT
3aeMIINKAa U COOTBETCTBYIOLIEIO MOPYYMUTENs, HPU YCIOBUM HaJU4Mi IO IOTOBOPY
NPEJOCTaBIECHUs 3aiiMa TOpYyYUTENnbCTBA. IIpy 3TOM OLIEHKAa KpPEAUTHOTO pHCKa
3a€MIINKOB U MOPYYMTENEH MPOU3BOAUTCS COBOKYITHO B OTHOIIEHUH KaXJIOTO JOTOBOpa
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
cuity cT. 363 'K PO u ycnoBuii 3akJII0YEHHBIX OTOBOPOB 3aiiMa). [lopyuurens oTBeuaet
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 HEHAMJICKAIIMM HCIIONHEHHEM 00s53aTeNbCTBa
JOIDKHUKOM.

Takum o0pa3oM, B cilydae, €Clii B OTHOLICHWH 3aEMIIMKA, TOPYIHUTENs YTIpaBisronien
KOMITAaHHEW TPUCBOCHBI BHYTPEHHHE PEUTUHTH pa3HOrO YpPOBHSA, TO B IEIIX
KOPPEKTUPOBKU CHPABEIIMBOM CTOMMOCTH AKTHBOB HAa KPEAUTHBIM PUCK KOHTPAreHTa
ClIeAyeT NPUMEHATh HAUMEHBIINI U3 MPUCBOCHHBIX.

[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 ONpENENEHHs KpPeIUTOCIIOCOOHOCTH 3aeMIIMKOB U
MIPUCBOCHUSI BHYTPEHHETO PEWTHHIaA, C IEJbI0 KOPPEKTUPOBKH CIIPABEIMBOM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIN PUCK 3aeMiIuKa (cornacHo myHKTY 13 Hacrosimux IIpasm).

BX0qHBIMU TaHHBIMU PEHTHHIOBOW MOJIENH SIBJISIFOTCS OTIPEJIeNICHHBIE XapaKTePUCTHKH KOMITAaHUU
(buHancoBEIe W He(pHHAHCOBBIE), B3BEIICHHBIE HCXOAS W3 HMX BAXHOCTH. PeWTHHroBas MoJenb
KOPIIOPaTUBHBIX KOMIIAHMH TaKKe YYUTHIBACT BIMSHWE CTPAaHOBOTO M OTPACIEBOTO PHCKOB.
KoppekTupoBka Ha ypoBEeHb CTPAHOBBIX PUCKOB IIPOU3BOANTCS HA OCHOBE PEHTHHIOB KPEAUTHOTO KIMMaTa
CTpaHBl U CTENICHN 3aBUCHMOCTH OM3HECa PEUTHHIYeMON KOMITaHHHM OT CTPAHOBBIX pHCKOB. OTpacieBas
crierurka KOPIOpaTUBHON KOMIIAHUM YYUTHIBACTCS B PEHTHHTOBOW MOJENH KaK B BHJE OTAEIBHOTO
MOKa3aremns, TaKk M Ha OCHOBE HKCIIEPTHOTO aHaIM3a C Y4YETOM 3HAYMMOCTH TEX WIM HHBIX CTaTed
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 (haKkTopoB
Arpynna § P HUTOrOBOM Oaiiiie 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%
®dunaHcoBEIe hakTopsI (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%
JUKBUTHOCTH
OkcnepTHasl OIECHKA JAWHAMUKU | 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 PEHTHHTOBOM MOJIeNH (TIepeueHb CM. B TaOJINIIE) MPEACTaBIsET COO0M
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 aHAIIN3a.

PeliTuHroBass Mozenb HMMeEET MONYJIOTapU(PMUYECKYIO cHelU(pHUKALUIO, TO €CTh 3aBHCUMOCTb
HUTOrOBOro Oajuia OT JIOTapu(PMOB KOJMYECTBEHHBIX IEPEMEHHBIX U OT (PUKTUBHBIX IEPEMEHHBIX
(xauecTBeHHbIE (HAKTOPBI).

UroroBeiii 0amn peHTHHTOBOW MOJEIM PAacCUMTHIBAETCS KaK CyMMa IMOJYYEHHBIX 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 — COOTBETCTBYIONIHIA TJAHHOMY KPHTEPHIO BEC.
HeoOxomumbIME MCTOUYHUKAMH MH(OpMALUK Uil aHann3a (UHAHCOBOTO COCTOSHHMS KOMIIaHWHU
SABJISIOTCSL:

— OTYETHOCTb, COCTaBJICHHAass B COOTBETCTBHM C MEXAYHapOIHBIMH CTaHIapTamMHd (QHHAHCOBOH
oryetHoctd (IFRS) w/wnm oOmienpuHATHIME cTaHmapTamu Oyxrantepckoro yuera CIIA (US
GAAP) 3a Tpu OTYETHBIX NepHOAa C Y4eToM mpuMedaHuil. B ciydae orcyrctBus, Gepercs
OTYETHOCTh, COCTABJICHHAs [0 HAIMOHAIBHBIM craHmaptam (mis Poccum — PCBY), win
yIIpaBiieHUeCKasi OTYETHOCTD;

— MaTepHalibl CPEeJICTB MacCcoBOM HH(OpMAIINK;

90




— eXKeKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX Oymar, HHGOpMaIOHHBIH MEMOPaHIYM;
— MaTepHaibl 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 IOBIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOWYHMBOCTH KOMIIAHUH,
JNaHHble (QaKTOpBHl B 00s53aTEIbHOM 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 kommuectBa HaOpaHHbIX uToroBeix OamioB (TOTAL SCORE), xomnanuu
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 JeATENbHOCTH OLICHUBAEMOT'0

KOHTpareHTa/3aeMIuKa/ieduTopa Juis 1esei npu3HaHus 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 PeHTHHTa KPeAUTHBIX OPraHu3auii

PeiitunroBass Mozmens HeoOXogwMa JUIL  ONPENETCHUS KPEAUTOCIIOCOOHOCTH  KPEIUTHBIX
OpTaHu3alyii, TPUCBOCHHUS BHYTPEHHETO PEHTHHTA 1 MOCIEAYIOMETO pacuyeTa KPEIUTHOTO PHCKA, C LIENbI0
KOPPEKTHUPOBKH CIPABEATINBOM CTOMMOCTH aKTUBOB Ha KPEAUTHBIM PUCK KPEIUTHOW OpraHU3aLuHy.

BXonHbIMM  TaHHBIMM PEUTHHTOBOM MOJENH SIBISIOTCS  OINPEACTEHHbIE XapaKTePHUCTHKH
KpEeAUTHOW opraHm3anvd ((UHAHCOBBIE W HE(UHAHCOBBIC), B3BCIICHHBIC HCXOAS W3 WX BAKHOCTH.
PeiitnHroBass MONENb TaK)Ke YYMTHIBACT BIMSHHE CTPAHOBOTO pHcKa. KoOppekTWpoBka Ha YpOBEHBb
CTPAHOBBIX PHCKOB MPOW3BOAMTCS HAa OCHOBE PEHTHHIOB KPEOUTHOTO KJIMMAara CTPaHbl W CTENECHU
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
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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 pe3epBUPOBAHHUSI 2,4%
Jlonss  PO3HUYHBIX  KPEOWTOB B 2 4%
KpeAUTHOM TopTdene ’
AKTHUBHOCTH Ha PBIHKE IIEHHBIX Oymar 2,4%
BonatunbHOCTh M KOHIIEHTPAIUS 20%
CPEZICTB KIIMIEHTOB '
JuBepcudukanms 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 OIlEHKA KauecTBa 0
JocTrarounocth u o 3,0%
f A KarTana 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
KpPEJAUTHOU OpraHU3aIluH U OLCHUBACTCS 10 onpezeicHHor mkaie, oT 0 mo 120 6anos. Onenka hakTopos
MIPOM3BOAUTCS OCPENCTBOM MeTO/1a (PUHAHCOBBIX KO HUIIEHTOB M METO/Ia SKCIIEPTHOTO aHAIN3a.

PeliTuHrOBass MOzENb HMMEET IONYIOTapUPMUYECKYI0 CHennu(HUKaAU0, TO €CTh 3aBHCHMOCTD
UTOTOBOro Oayia OT JIorapu()MOB KOJIMYECTBEHHBIX MEPEMEHHBIX M OT (PUKTHBHBIX 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/mim oOmenpuHATHIME 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 BO3MOKHO HCIOJIB30BAaHHWE OTYETHOCTH, COCTaBIEHHOH 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@uIMpPOBaHHBIX JIMI, MHGOPMAIMS O CYLUIECTBEHHBIX COOBITHSX, a TakXKe Ipodas
MHpOpPMAIHS, TTOIeKAIIUX PACKPBITHIO;
— TOJOBBIE OTYETHI, M IIPOYHE UCTOYHUKU KaueCTBEHHOW HH(OPMALIUK O KPEUTHON OpraHn3aliy.
CpPEIHEPBIHOYHOT0» 3HAYECHUS, U HA00OPOT.
Irpadubie u 6onycHbIe Oambl. [Ipu BeIsIBIEHNH (akTOPOB, KOTOPBIE HE OBUTH YYTEHBI B MOJEIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IOBIUATh Ha IIATEKECIOCOOHOCTh W YCTOWYHMBOCTH KPEIUTHON
oprannzanyy. JlaHHble (akTopsl B 005S3aTEIEHOM TOPSIIKE MTOIPOOHO ONMUCHIBAIOTCS, U B 3aBUCHMOCTH OT
Ba)XHOCTH BIHAHUS (haKTOpa, 3TOMY (akTopy NprcBanBacTcs mTpadHOil wiIn OOHYCHBIH Oayul, KOTOPBIi
CYMMHPYETCSI C HTOTOBBIM OAJIIIOM PEHTHHTOBOM MOJIEIIH.
Ucxonss w3 xommdectBa HaOpaHHbIX untoroBeix OamtoB (TOTAL SCORE), xkpeanTHOM
OpraHu3alliy TPUCBAWBAETCd BHYTPEHHMH PEHTHHI (COTIIACHO MEXIYHAapOJHOM IIKale pPEHTHHIOB) B
COOTBETCTBHU €O CIEAYIOIei TabnuIen:

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 nomm mpocpoueHHBIX KpeanToB Oonee 25% kpeautHOTo moptdens (cormacHo 101
dopwme);

2. YOBITKH IO UTOTaM 3aBepIIEHHOTO (PMHAHCOBOTO roO/Ia;

3. HapymieHnss KpequTHOM oOpraHu3anueil 00s3aTeNbHBIX HOPMATHBOB, COOJIIOJICHUE

KOTOPBIX MPEANUChIBAETCS KpeAUTHRIM opraumn3anusaM Mucrpykuueit 180-U banka Poccun.
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IIpunoxenue S. Buabl 1e0UTOPCKOM 3210/ I2KEHHOCTH, KOTOPBIE IIPH COOJIIOICHUHU
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 3a0/1KEHHOCTH

3210/ IXKCHHOCTH

onepanoHHOM
HCIOJIHEHHUSI 00513aTe/IbCTB
KOHTPAareHTOM JIJIsl
OInepanoHHOM 1e0UTOpPCKOM
32/10JKeHHOCTH?Y)
Jeburtopckass  3a/10JDKEHHOCTD .
7 pabounx aHEH ¢ naTsl
1o BBIILJIATE HKJ 1o OtcyTcTBUE IPU3HAKOB N
N MIPU3HAHMS 1eOUTOPCKOM
obyuranusm PpOCCHHCKHIX obecrieHeHns
3aJI0JDKEHHOCTH
SMHTEHTOB
Jlebutopckass  3aJI0JKEHHOCTb
1o BBITLIATE HOMHHAJIa .
7 pabouux JHEH ¢ naThl
o0nuranuu OT1cyTcTBHUE IPU3HAKOB .
MIPU3HAHUS IEOUTOPCKOMA
(TIOJTHOTO/YaCTUIHOTO) 1o o0eCIeHeHHS
. 3a10JDKEHHOCTH
o0IHUrauIM poccuiickux
SMHUTEHTOB
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 BbBIILIATEC OUBHUJACHIOB 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 JeOMTOPCKOM 3a/0JKEHHOCTH JIONYCTUMBIH CPOK HapyIIEHHs yCJIOBMI

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 apeHIHOU
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, COTIACHO
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).
HUMYIIECTBEHHBIX W HHBIX IIpaB
o €BpOOOIIHUTaIISIM
pOocCcUiCKUM IOPUINYECKUM
JIAIAM )

OtcyTcTBHE IPU3HAKOB
00eCIeHCHHST

ABaHChI (B ToM  gucne | Cpok morameHus 1eOUTOPCKOM
rapaHTUIHBIN JICTIO3HT), 3a10JDKEHHOCTH He Ooee 15

BBIJAHHBIC 110 CACJIKaM 3a CYCT
UMYIICCTBA CDOHI[a

pabounx 1HEH ¢ 1aThl ee
BO3HHMKHOBEHUS (C y4E€TOM CpOKa
MIPOJIOHTAINY U
TIepe3aKIIIOYEHIH 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
JICTIO3UTapHsl, AyIUTOPCKOW OpraHU3alWy, OLEHIINKY, OWpXKe M JHMIy, OCYLIECTBISIONIEMY
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 COOTBETCTBUHM C IOPSIKOM, ykazaHHOM B [Ipwiioxkenun 4, 1o
UCTeueHnH 25 paboumx JHEH C JarThl OKOHYAHHS CPOKa OKa3aHWsl YCIYr, YCTaHOBJICHHOM
YCIIOBHSIMH JIOTOBOPA;

— nmebuTopcKas 3aI0JDKEHHOCTh Ympapistomieid komnannu [IM®, Bo3HHKIIAsE B pe3yibTare
HapylleHWs IMpaB BIAACIbLCB WHBECTUIUOHHBIX [a€B, OLICHUBAETCA 110 HOMHUHALy |
00€ECIIeHUBAETCsl C Y4ETOM KPEOUTHOTO PHCKa B COOTBETCTBUM C TMOPSJIKOM, YKa3aHHOM B
[punosxxenun 4, o ucredeHun 25 paboynx THEH ¢ 1aThl €€ BOSHUKHOBEHHUSI.
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ObecuieHeHNe yKa3aHHOH HEeOMTOPCKOM 3a/J0JDKEHHOCTH HE IPOM3BOJMTCS NPH  COOINIOJCHUH
CJIETYIOIINX YCIOBHIA:
— Haymure 000CHOBAHHOTO 3KCIIEPTHOTO (MOTHBUPOBAHHOTO) CY>KACHHS Y IIPaBIISIONIEH KOMIaHUH
0 TOM, YTO YBEJINYEHHE CPOKOB OKa3aHMUs YCIYT WIIU IOTalIeHus IeONTOPCKON 3a/I0JPKEHHOCTH He
SIBJISIETCS CIIEICTBUEM HETATUBHBIX MPOLIECCOB, BOSHUKIIIMX B AESTEIBHOCTH JOJDKHUKA;
— HaJIM4Me JOKYMEHTAILHOTO MOATBEPIK/ICHHS OT KOHTPareHTa CPOKOB ITOTALICHUS 3aJOJDKEHHOCTH
/okazanus ycayr [TU®.

Jleburopckast 3aJ0JDKEHHOCTD 110 BO3MELICHUIO HAJOTrOB U3 OIODKETa OLIEHHBAESTCS 10 HOMHHAITY
U He 0o0ecleHMBAeTCsl HEe3aBHCUMO OT CPOYHOCTH €€ MoramieHus. B ciydae modydeHHs OT HaJoroBOTO
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 pelIeHnH.
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IIpuioxenue 6. [lepeyeHb AKTHBOB, OLIEHMBAEMbIX 110 OTYETY OlLleHIIMKA
HepequL AKTHBOB, OHCHUBACMbBIX IO OTYCTY OLCHIIIUKA:

— Jlonu B ycTaBHBIX KaluTanax oOIEeCTB C OTpaHMYEHHON OTBETCTBEHHOCTBIO;

— [paBa yyacTus B yCTaBHBIX KalTUTalaX MHOCTPAHHBIX KOMMEPUECKHX OpraHH3alluii;

— llennple Oymaru, Mo KOTOPBIM HEBO3MOXKHO OIPEACNUTH CIPABEAJIHBYIO CTOMMOCTb
HUHBIM CIIOCO0OM;

— Heasmxumoe umMyiiecTBo;

— HMmy1iecTBeHHbBIE [TpaBa U3 JOTOBOPOB Y4aCTHsl B JI0JIEBOM CTPOMUTENLCTBE;

— HMmy1ecTBeHHbIE [TpaBa, CBSI3aHHbIE C BOBHUKHOBEHHEM MPaBa COOCTBEHHOCTH Ha 00BEKT
HEJIBIDKMMOCTH (€ro 4acTb) IOCNIE 3aBEpIleHHs] €ro CTPOUTEIbCTBA (CO3/IaHME) M BO3HUKAIOIIME W3
JIOTOBOpa, CTOPOHOW IO KOTOPOMY SIBJISIETCSl IOPUAMYECKOE JIMIO, KOTOPOMY HPUHAJISKHUT IPaBO
COOCTBEHHOCTH MJIM MHOE BEII[HOE IPaBO, BKIIIOYAs IPABO apeH[Ibl, Ha 3eMENbHBII y4acTOK, BBIACICHHBIH B
YCTAHOBJICHHOM MOpAAKE Uil Leleld CTPOMTEeNbcTBa OOBEKTa HENBHKUMOCTH, M (MJIM) HMEIOIHUM
paspelieHre Ha CTPOMUTENHCTBO OOBEKTa HEIBM)KMMOCTH HAa YKAa3aHHOM 3EMEJIBHOM Yy4acTkKe, JH0o
IOPUNYECKOE JIMI0, MHBECTHPYIOLIEe AEHEKHBbIE CPEeACTBa MIM HHOE HMYLIECTBO B CTPOUTEILCTBO
00beKTa HEIBIKIMOCTH;

— NMy1ecTBeHHBIE TIpaBa U3 JJOrOBOpa MHBECTUIIMOHHOTO TOBApHIIECTBA;

— [lpoexTHass JOKyMEHTAlMs JJIsI CTPOWTENbCTBA WM PEKOHCTPYKIMH  OOBEKTa
HEJIBI)KUMOCTH;

— [paBa apeH/ b1 HEABMKUMOTO UMYIIECTBA;

— TlpenBapuTtensHBIi TOTOBOP Ha MIPUOOPETEHNE aKTHBA

— [pouast neburopckas 3al0KEHHOCTh, B ClIydae HaIWYMs NPH3HAKOB OOECICHEHUS U
HEBO3MOYKHOCTH MHBIX METOJIOB OIIPEEIEH s CIPaBEIIMBOI CTOMMOCTH.

— HexBanmudunupoBanHble  WHOCTpaHHBbIE  (puHaHCOBBIe  MHCTpyMeHTHl  (HUDN),
BKJIFOYaeMbI€ B COCTAaB aKTMBOB MHBECTUIIMOHHOTO (DOHJIA B CBS3M C pealM3alyei 1pas,
3aKpEIJICHHBIX COCTABJSIFOIMMK MHBECTUIIMOHHBIA (DOHJ NEeHHbIMH OymaraMu WiIn
NPETyCMOTPEHHBIX  COCTaBIIIONIMMU ~ WHBECTHIUOHHBIA ~ (QOHI  MPOWU3BOIHBIMU
(hMHAHCOBBIMHM MHCTPYMEHTaMH (Jlajiee - MHBECTHLUOHHBIE NPaBa).
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IIpunioxenue 7. [lepeuyeHb HH/IEKCOB, HCIO0JIb3yeMbIX B LeJISIX ONpe/ie/IeHUs!

cIpaBeAJIMBO CTOMMOCTH LIEHHBIX 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, nHGopManus KOTOPBIX HCHOJIb3YeTCs1 AJIs
onpeaeJeHus1 Hau0oJiee BHITOHOI0 PbIHKA /1JIs1 LIEHHON OymMaru

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 yuactus (KCY) U PENO C

KCY

Buabl aktuBoB

KnupuHrosble CepTMCbVIKaTbI y4dactuda

Kputepnn
npu3HaHus

Mpu3HatTCca B gaTty 3auuncieHmns no cyety AEMO (3a uckmodyeHreM LEHHBIX
OyMar nepeiaHHbIX MO C/ICNIKaM, COBEPILIaeMbIM Ha BO3BPATHON OCHOBE, NP COXPaHEHUH
KOHTPAareHTOM [0 CleliKe 3a co0OW 3HAYMTENBHON 4YacTH BCEX PHUCKOB M BBITO[,
CBSI3aHHBIX C BIAZCHUEM IIeHHBIMU Oymaramu — cienku PEIIO).

Kpunrepunmn
rnpexkpaiwjeHns
npyu3HaHus

MpekpaleHne MpU3HAHUSA [eHEeXHbIX CpeACTB WM LUeHHbIX 6yMmar,
nepeaaHHblX B KAWPUHIOBBLIN Mys, He npoucxoauT. [loxodbl U WUHble
BbiN/1aTbl N0 UEHHbIM GYMaI_aM, nepegaHHbIM B VIMYLLI,eCTBeHHbll‘/] nyn,
NMPU3HAKTCA B COCTaBe aKTUBOB (DOH,CI,a.

KnvpuHroeble cepTudUKaThl y4yacTUsi MpekpallatoT npu3HaBaTbCa C
AaTbl X cnncaHuns co cyeta AENMO (3a uckimroueHneM meHHBIX GyMar rmepeiaHHbIX
M0 CIeJIKaM, COBEpIIIaeMbIM Ha BO3BPATHOW OCHOBE, NMPH COXPAHEHHH KOHTPATEHTOM IO
cleJIKe 3a coOOM 3HAYMTENBHOM YacTH BCEX PHUCKOB M BBITOJ, CBA3aHHBIX C BIaJ€HHEM
1eHHbIMU Oymaramu — caenku PETIO).

CnpaBepgsinBasi
CTOMMOCTb

CnpaBegnmBasi CTOMMOCTb aKTMBOB, MepefaHHblX B KAWPWHIOBbINM nyn,
onpenenseTrcqd B COOTBETCTBMM C HACTOSAWMMW npasunamu B obleM
nopsake.

CnpaBeanmBas CTOMMOCTb KJIMPUHIOBbIX CEpTUMUKATOB Yy4yacTUs paBHa
«0» (Hyno).

Joxoabl NO uUeHHbIM HymaraM, nepefaHHbIM B WMYLLECTBEHHbIA Myn,
npu3HatTca B coctaBe ®oHaa, cornacHo Hactoawmm Mpasunam CHA.

B octanbHoM, caenku PEMO c KCY oueHuMBaAOTCA aHANOMMYHO cAesiKam
PEMO ¢ ueHHbIMM Bymaramu, nopsaok ydyeta KOTOpbIX onucaH B n.5
Mpu3HaHWe M OLUEeHKa LeHHbIX 6ymar, B T.4. AeN03UTHbIX cepTUdMKaTOB.
CnpaBeanmBasi CTOMMOCTb AeBUTOPCKON 3aA0/IKEHHOCTU K MOJSYYEHUIO
nepeAaHHbIX AEHEXHbIX CPeACTB MO NEPBOM YacTu AoroBopa obpaTHOro
PEIMO KOppeKkTUpyeTcs B Cilydae BO3HMKHOBEHUSA COBbITUIA, NPUBOASLLMX
K o6ecueHeHn0, B COOTBETCTBUU C NpunoxeHuem 4.

HaTta u cobbiTus,

NMpUBOASLLErO
ob6ecLeHeHUto

K

Cnucok o0bwmx cobbiTuii, NpuBOAAWMX K oObecueHeHuo, YyKas3aH B
MpunoxeHun 4.
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IMpunoxenue 10. HekBanuduuupoBanubie GUHAHCOBbIE HHCTPYMEHTHI,
BKJII0YaeMble B COCTAB AKTHBOB 12¢BOI'0 HHBECTUIIHOHHOTO )OHIa B CBSI3H C
peanu3anuei Mpap, 3aKpPeIVIeHHbIX COCTABJISKIUMA HHBECTUIHOHHBIN (OHT
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 ¢doHaa B
CBS3M C peanusaumen npaB, 3aKperyleHHbIX COCTaBASIOWMMMU
WHBECTULMOHHbIM (OHA UeHHbIMM 6yMaramMum WM NpeayCcMOTPEHHbIX
COCTaBSAOWNUMHU WHBECTULMOHHbI doHA MpoOuU3BOAHbIMU
(dUHAHCOBbLIMW MHCTPYMEHTaMuM (danee - MHBECTULMOHHbIE NpaBa).

Kpnrepnn
npyu3HaHus

HN®WN, cBazaHHble ¢ BbIGOpoM (OpMbl BbiNaThl AMBUAEHAOB C AaThl
3aumncnenmss HU®W Ha cueT, npeaHa3Ha4YeHHbIn ans yyeta HAOWU:

- NpU3HaAKTCA, M yuuTbiBalOTCA B ¢GopMe npaB TpeboBaHus,
noaTeepxpaembix HUOU, K sMUTEHTY Mo Bbinjate AVMBUAEHOOB B
cocTaBe AebuUTOPCKON 3a40/HKEHHOCTH, B Cilydae, ecnm Takoin HUOWU He
MOXET OTUYXAATbCS OTAESIbHO;

- MPU3HAIOTCHA B KadecTBe CaMOCTOATEsIbHbIX aKTMBOB, BKJ/IlOYaeMbIX B
coctaB umyuwectsa [NNO® B cBA3M C peanmnsaunen MHBECTULMNOHHbIX
npas, ecnn Takon HUOU mMoxeT oTuyxaaTbCa OTAENbHO, Kak
(bMHAHCOBbLIN aKTUB.

HU®DU, cBsA3aHHble C peanu3aumen MHBECTULMOHHbLIX NMpPaB Ha y4dacTue
B pa3MelleHMKn, pacnpeaeneHnm, KOHBepTauuum LeHHbIXx 6ymar, B
Hanbonee paHHIO M3 AaT:
e 3KC-AMBMAEHAHas AaTa wnu gaTta/ BpeMs pacnpegeneHums
HNOWU;
e pnaTa 3auncneHns HAOU Ha cdeT, npeaHa3HaYeHHbIN AN yyeTa
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 HUOU MoXKeT OT4YXOATbCS
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,
noareepxaaembie HU®U, npekpawatoT NnpM3HaBaTbCa C OAHOMN U3 AaT:
e [aTbl 3a4YMC/IEHNS UEeHHbIX bymar, AeHEeXHbIX CPeACTB UM UHbIX
aKTUBOB, NpaBO Ha NoJlydeHne KoTopbIxX npegocrasnser HAOU,
T.e. UCMOJIHEHUS BCEX Npas, KoTopble npegoctasnser HAOU n
peanusaumio KoTopbix Bbibpan NMNO;

e paTtbl cnucaHnga HNOWM co cueTta, npeaHasHa4YeHHOro 418 y4veTa
HNOWN.

Kputepnn
CPOKH
KBanngpukaynmn
Aeburopckon
3a40/HKeHHOCTH
Kak
onepaynoHHOM

MpaBa TpeboBaHusa (aebutopckas 3a40/KEHHOCTb), NPeaoCTaBsSeMble
HU®WU, B oTcyTCcTBME MpuU3HaKoB obecueHeHuUs KBanupuumpyotTcs B
KauyecTBe OMepaunoHHON AeBUTOPCKOM 3aA0/KEHHOCTM B Te4yeHue
BCEro CpOKa, YCTAHOBJIEHHOrO 3MUTEHTOM AJI9 MOJlyYEeHUS [OJIEBbIX
aKTUBOB W/WIWN AEHEXHbIX CPeACTB, €CNM TakoW CPOK He npeBbllaeT
25 pabouux gHen. Ecnn yCTaHOBAEHHbLIN CPOK AN BbiNAaTbl A0X0A4a
npesblwaeTr 25 paboumnx agHen, To npaBa TpeboBaHusa (aebutopckas
3a00/KEHHOCTb) MOryT 6bITb  KBanuduumpoBaHbl B  Ka4decTBe
onepaumoHHOM nebutopckon 3a00/KEHHOCTHU TONIbKO no
MOTMBMPOBAHHOMY CY>XAEHUIO YNpaBnsatoWeENR KOMMNaHuu.
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1. CnpaBegnmBass CTOMMOCTb nMpaB TpebosaHun (pebutopckoit
3a40/XKEHHOCTK), noaTBepxaaemon HUODW, cBssaHHbIM 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 mn3z HUOU gna MUD (c y4yeToM MpoM3BEAEHHOrO
BblbOpa) npeanonaratoT  MoOJlydyeHUe  AEeHEeXHbIX 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 byMar, y4yTeHHbIX Ha cdeTte geno MNMUO® Ha akC-gMBUAEHAHYHO
[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 cnpasennvBas CTOUMOCTb
TakuMx npas B Buae AebUTOpCKOM 3a[40/MKEHHOCTU, onpeaenseTcs
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 cnyvyae kBanudukaumm npas TpeboBaHus wu3z HUOU B
KayecTBe onepaumoHHON AebUTOpCKOM 3a40/KEHHOCTN, CnpaBeasineas
CTOMMOCTb  TaKuX npae  TpeboBaHus oueHuBaeTcs cymme
3a40/KEHHOCTM, oOnpeAeneHHOM B nopsake, YyKa3aHHOM Bbiwe, B
TeyeHne MPUMEHUMOro Cpoka Ana KBanudpukauumn 3a40/HKEHHOCTU B
KayecTse onepaLnoHHOM.

1.4. To wucrtedyeHnnm cpoka kBanudukaumm npas TpeboBaHUM
(nebutopckoi 3apo/mkeHHocTn) no HU®DU, cBsa3aHHbIM C BbI6OPOM
¢dopMbl  BbINMIATbl AMBUAEHAOB, B  KayecTBe  OMNepauUMOHHOMN
[0ebUTOPCKON 3aJ0MKEHHOCTM WM B Clly4ae BO3HUKHOBEHWUS MHbIX
cobbiTnin, nNpumBOAALLMX K obecueHeHuto, crnpaBeanmBas CTOMMOCTb
onpefensieTca B COOTBETCTBMU C [1punoxeHunem 4.

2. CnpaBeanveasi ctoMmoctb HU®W, npusHaHHbIX B KayecTse
caMocCTosATeNbHbIX (DUHAHCOBbLIX aKTUBOB OMPeAEeNnsieTcs B CReayloweM
nopsaake.

2.1, Ecnrmv HUAOW ponyweHbl K OpraHM3oBaHHbIM TOopram, 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 OTCYyTCTBMS UCXOAHbLIX AAHHbIX MEepBOro 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 crnpaBeanMBasl CTOMMOCTb
onpeaensercs OAHUM M YKa3aHHbIX 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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CaMOCTOATENbHbLIX PUHAHCOBbLIX aKTUBOB, OMpPeAensieTcs no
dopmyne:

FV = max[FVg, — L;0]
pe:
FVz, — crnpaseanvBasd CTOMMOCTb BCEX BWAOB aKTUBOB,
nognexatwmx BKJKOYEHUK B cocTaB wumywectea [1ND B
cootBeTcTBMM ¢ HU®DWN, onpepeneHHas B COOTBETCTBUM C
HacTtoswmummn [MpaBunamm CYA (ona UeHHbIX 6yMmar AonycTtuMmo
NMPMMEHEHNE MOAENN OUEHKM CcToumMocThn 6ymar, ans KOTopbIX

MMeeTCs aHanorm4yHbln akTue*);

*Ecin uHpopmaunio 0 KO3IpPUUNEHTE KOHBEPTaLUUU HEBO3MOXHO W3BJAEYL U3
coobLjeHnsi O KOpriopatMBHOM AEMCTBMM  BbILIECTOSILUEro /Aerno3utapus, TO
HeobxoAanMble CBEAEHUSI O KOIPPUUMEHTE KOHBepTaumu A8 ONpeneneHns
CTOMMOCTU aKkTusa rpeaoCcTaBisgoTCsA Ynpasnsrouyei KOMMaHui B
Crnieunann3npoBaHHbIi Aerno3nTapui.

L - cymMMa o6s3atenb,cts (HanpuMep, LUeHa, MO KOTOpOW
pa3MeLaeTcss AOMNOSIHUTENbHbIA BbIMYCK, CTOMMOCTb MOAMUCKU U
T.4.) WIN CTOMMOCTb WMHOIO BO3MELLEHUSI, MPUHUMAEMOrO B CYeT
onfaTbl LeHHbIXx 6yMar HOBOro BbiNycka (AOMOJHUTENBHOIO
BbiMyCKa) WM UCMNONHEHUA 0653aTenbCTB NpU  KOHBepTauuu
LLeHHbIX B6ymar.

e B cnyuae, ecnn HUNOU nopoxpaeT TBepaoe A[OroBopHoe
obsazatenbctBo (6e3ycnoBHoe 06453aTeNbCTBO) CBSA3@aHHOE C
pa3MelleHneM, pacnpegeneHneM WaM KOHBepTauuen  LUeHHbIX
6ymar, TO Be/IMYMHA CnpaBeaMBOA CTOMMOCTM OnpeaenseTcs rno

dopmyne:

FV = FVry — FVyous
pe:
FVyeens — CMpaBeAnvBasi CTOMMOCTb WMCXOAHbIX LEHHbIX Gymar, mo
KOTOpbIM 6bln1 BblgaH HU®U, ¢ yyeToM MHOrO AOMNOSIHUTESIbHOro
BO3MELEHNSA MpU YCOBWUU, €CIM OHO MNpeayCMOTPeHO TBepAbIM
OOroBOpHbIM 0653aTenbcTBOM (6e3ycnoBHbIM 0693aTeNbCTBOM).
B ToM cnyuyae, ecnm nosyvyeHa oTpuuatenbHas BesIMYMHa
cnpaBeannBoi CTouMocTn (FV), To ctoumocTte HUDWU, cBSA3aHHbIX C
peanusaumen MHBECTULMOHHBLIX MpaB Ha y4yacTue B pasMeLleHuu,
pacnpefeneHnumn, KOHBepTauum LUeHHbIX bymar, 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,
YyCTaHOBJIEHHbIM B NyHKTax 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 UCXOA4HblE AaHHble, Heobxoanmble Ans
onpegeneHns cnpasegnmeBon  ctommocth  HUOW, cnpaseanuBas
ctoumoctb HUOW onpependerca Ha OCHOBaHMM OT4yeTa OUEHLMKA,
cooTBeTCTBYlOWEro  TpeboBaHusiM  degepanbHOro  3akoHa  "0O6
MHBECTULMOHHBLIX @dOHAax", MNpPUHSATbBIX B COOTBETCTBUM C HUM
HOpPMaTMBHbLIX aKToB, YKasaHusa N2 3758-Y un Hactoawwmx [pasun
onpegenenmnsa 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. CnpaBeanMBass CTOMMOCTb nNpaB TpeboBaHus u3 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
WHCTPYMEHTOM, Onpenensercs B COOTBETCTBUM C MOPSAKOM OLEHKMU
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
peannsaumen WHBECTUUMOHHbLIX MpaB Ha ydacTue B pasMelleHuu,
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 cnyyae ecnu nosjlydeHHas BeNYMHA
cnpaBeanuBon CTouMocTu npas TpebosaHus ns HUOW (FV) asnsaetcs
oTpuuaTenbHOM, TO crnpaBennMBasi CTOMMOCTb OTPaXaeTCsd B COCTaBe
KpeanTOPCKON 3a40/IKEHHOCTH, Kak obsa3aTtenscTtso ns HAOU.

4, HezaBuncmmo oT MOJSI0XKEHUN (meTonoB OLEHKN),
YCTAQHOBJ/IEHHbIX B MyHKTaxXx 2.2 - 3 HacTosLWero 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 COOTBETCTBYOLWEN MHpOpMauum cnpaseanmsas
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
npegocrasnsemMblx npas 13  HUODWU, KoTopble  MCNOAbL3YHOTCH
Y4YaCTHMKaMWN pblHKa NpU YCTaHOBJIEHUM LEHbl HAa OCHOBHOM akTue. C
Hanbonee paHHen paTtbl, C KOTOpoi MHdOpMaums, gocrtaToyHas Aans
onpejeneHns cnpasensiMBon CTOMMOCTU MPU3HAHHbIX aKTUBOB, CTasna
Habnwogaemon cnpasegnMeasl CTOMMOCTb onpegensercs B obwem
nopsiike yCTaHOBJ/IEHHOM B HACTOSLLEM MPUITOXEHUN.

3a40/1KeHHOCTb cuMTaeTcsa AedONTHOM:

e €CNN JeHexXHble CcpeacTBa He MOCTYNUAM Ha CYET, OTKPbITbIN
ynpasnstowen komnavnm A.Y. MA® - ¢ aatbl, cneayrowen 3a gaton,
YCTQHOBJIEHHOM A1 OKOHYaHWs  KOPMoOpaTUBHOIMO  AENCTBUSA
3MUTEHTA;

e B Cnydyae oduumanbHoro onybnukosaHua  coobueHuns o
6aHKpOTCTBE B OTHOLWIEHNM 3MUTEHTa (nua, 0693aHHOro No LEeHHOM
6ymare) - ¢ pgaTtel oduumanbHOro onyb6sMKoBaHUS  Takoro
coobueHmns.

Cnucok obwmx cobbiTnii, NpuBoASAWMX K obecueHeHWto, 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

MHOCTPaHHbIX  UeHHbIXx 6yMar, no KoTopbiM BblgaH HUODHU,

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 3akoHoAaTenbcTsoM PO (ycnosue o

BbIMJlaTe NMpuUMeHseTca B ToM, cnyyae ecnu HUOW npepycmaTtpusaioT

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 MOTUMBMPOBAHHOIO CYXAEHUA YNpasasiowen KOMNaHuu.
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