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TEPMUHBI U OIIPEAEJIEHUS, UCIIOJIb3YEMBIE B TIPABUJIAX OIIPEJEJIEHUSA
CTOMMOCTU YHUCTBIX AKTHBOB

[IM® — naeBod WHBECTHLMOHHBIN (OHJ, yKa3aHHBI B HACTOSIIMX IMPABUIIAX OIpPEACIICHUS
CTOMMOCTH YHCTHIX aKTHBOB.

VYnpapnsiomas KOMITAHWS - OPraHW3alMs, CO3JaHHas B COOTBETCTBHHM C 3aKOHOJATEbCTBOM
Poccuiickoil ®enepanuy M HMEOINAs JUIECH3HIO HAa OCYHIECTBICHHE MAEATEIBHOCTH MO YHMPABICHUIO
WHBECTHLIMOHHBIME  (JOHIAMH, TAaeBBIMH HWHBECTUIMOHHBIMH (OHAAMH W  HErocyJapCTBEHHBIMU
MICHCHOHHBIMH (poHAaMH. YTpaBsromas KOMIAHHUS JEHCTBYeT HAa OCHOBAaHWH IIPABWII JIOBEPUTEIIHLHOTO
ynpasnenus [TNO.

WHBecTHIIMOHHBIN Nail — UMEHHasl IeHHass Oymara, yIOCTOBEpsIOIIasi JOJI0 BIAJAENblLa Mas B
IpaBe COOCTBEHHOCTH Ha HMYIIECTBO, cocTapisoniee 11D, mpaBo TpeGoBaTh OT yIpaBIisIONIeH
KOMIIaHUM HaJIeXallero JoBepurenbHoro ympasienuss [IM®, npaBo Ha mnomydyeHHEe AECHEKHOM
KOMITEHCAIlUN IPH MPEKpPAIEeHUH J0roBopa A0BepuTenbHoro ympasieHus I1IM®D co BceMu BrajenblamMu
MHBECTHLIMOHHBIX NaeB 3toro [TN® (npexpamennn [TUD).

[paBuina HOBEpUTENBFHOTO YIIPABIEHHs MaeBbIM MHBeCTHIMOHHBIM (pormoM (IIpaBuma 1Y D)
— YCIOBHSL JIOTOBOpa JOBepuTenabHOro ympasieHus [IM®, ykazaHHOTO B HAaCTOANIMX IpaBHIIaX
OTpeJiesIeHUs] CTOMMOCTH YUCTBIX akTUBOB [T ®.

Croumoctp umcteix aktBoB (CYUA) — BenuumHA, omnpespenseMas B COOTBETCTBHH C
3akoHozaTenbecTBOM Poccuiickoit denepannu, Kak pasHHUIA MEXIY CTOUMOCTBIO akTHBOB [ITU®D (nanee —
aKTHBBI) M BEJTMYMHONW 00SI3aTENbCTB, MOJUICKAIIUX HCIIOJHEHUIO 32 CYET YKa3aHHBIX aKTUBOB (najee —
o0s13aTensCcTBa), HAa MOMeHT onpeneneHus CHA TTND.

[IpaBuna omnpemenennss CUA — HacTOSAMIMHA JOKANBHBIN aKkT yrpasisttomiedl kommannu [T,
YCTaHABIMBAIOIINI MOPSAAOK 1 cpoku onpenenenus CHA, B TOM 4ucie MOPSIOK pacdeTa CPpeaHEr0A0BOM
CUYA II1®, onpeneneHUS pacyeTHON CTOMMOCTH WHBECTHIHOHHBIX MaecB [IM®, mopsmok ompeneneHus
CTOMMOCTH HMYIIECTBA, MEPEJaHHOTO B OIUIATy WHBECTHIMOHHBIX TaeB. CrpaBeminnBas CTOMMOCTh
MMYIIECTBA, IEPETaHHOTO B OIUIATy WHBECTHUIIMOHHBIX I1aeB, OMPEEISIETCS C YYETOM aITOPUTMOB OIIEHKH,
MIPeAyCMOTpPEHHBIX B HacTosmux [IpaBuiax onpenenenns CHA.

Cpenneromosas CHA TTN® (mmu CI'CYA) — cpemHerooBas CTOMMOCTh YHCTHIX akTHBOB [T,
KOTOpasi ompezensercs Ha 000 JeHb B TOpPSJIKE, YCTAaHOBIEGHHOM Hactosmumu [IpaBuimamu
ompeneneHus CHA.

MC®O - mexmyHapoaHbIE CTaHAAPTH (HMHAHCOBOH oTueTHOCTH. OmperneneHne crpaBeTuBOi
CTOMMOCTH aKTHBOB W BEJIMYHMHBI 00S3aTENbCTB NPOMU3BOJUTCS B COOTBETCTBUH € MEXITyHapOIHBIM
craagaptoM ¢urancoBoil otdetHoctr (IFRS) 13 "Omenka crpaBeminBOH CTOMMOCTH', BBEICHHBEIM B
nelictBue Ha Tepputopun Poccuiickoit ®enepammm npukazomM MunucteperBa (pruHancoB Poccuiickoit
Denepanun ot 28 nekadpst 2015 roma Ne 2171 «O BBeneHnn MexayHapOIHBIX CTaHIApTOB (PMHAHCOBOMH
oT4eTHOCTH W PazbsicHeHnit MeXIyHapOIHBIX CTaHAAPTOB (MHAHCOBOW OTYETHOCTH B JEHCTBHE Ha
tepputopun Poccuiickoli ®Penepanim ¥ 0 TPHU3HAHUM YTPATUBIIUMH CHIJIy HEKOTOPBIX ITPHKA30B
(OTHenbHBIX MONIOXKEHH mnpuka3oB) MunucrepctBa ¢(uHaHcoB Poccuiickoit ®enpepanun» ¢ yderom
TpeboBanmit Ykazauus LlentpansHoro banka Poccuiickoit @enepanuu ot 25 aBrycra 2015 roga Ne 3758-
VY, Brmouas uHele MCOO, npuMeHseMBIe B COOTBETCTBHM C JEHCTBYIOIIMM 3aKOHOAATELCTBOM B
OTHOIIIEHNH Na€BBIX HHBECTUIIMOHHBIX (POH/IOB.

CrpaBeymnBasl CTOMMOCTB - 3TO II€Ha, KOTopas Oblia Obl IOJydeHa MpU NMPOAAXE aKTHBA WIIN
yIDIadeHa MpH mnepenave 00s3aTenbcTBa B X0A€ OOBIYHOM CSTKA Ha OCHOBHOM (MJIH HanboJiee BBITOIHOM)
PBIHKE Ha J1aTy OIIEHKM B TEKYIIUX PBIHOYHBIX YCJIOBHAX (TO €CTh ILI€HAa BBIXOJA), HE3aBUCHMO OT TOTO,
SIBIISIETCSL JIM Takasl L€Ha HEMOCPEACTBEHHO HAOIIONAaeMOl WM pacCUMTHIBACTCS C HCIIOJIB30BAHHUEM
JPYroro METO/1a OIIEHKH.

Habmrogaemast m moctymHas OupskeBas IUIOMIAAKa — TOPTOBas IUIOMIAAKA POCCHUHCKOW M (WJIH)
WHOCTpaHHOU Ompxkwu, 3akperuieHHas B [IpaBmmax ompeneneams CYA k koTopoit y Ympapmustomei
KOMIIaHUHM €CTh JOCTYH, KaK HampsMylo, TaKk W 4epe3 (MHAHCOBBIX IIOCPEAHUKOB, M Ha KOTOPOH
YIpaBisIONIasl KOMIAHUST HMMEET BO3MOXHOCTh pAaclopsDKaTbCsl aKTUBOM (aKTHBaMH). YKa3aHHBIE
OuprkeBbIe TUTONIAIKU TpuBeAcHb! B [Iprtoskennn 8.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM OTIEPAIMH C aKTHBOM HJIM 0053aTeIbCTBOM MPOBOASATCS
C JIOCTaTOYHOW YacTOTOH M B JI0CTATOYHOM O0BEME, MO3BOJIAIONIEM MOTydaTh MH(pOpMamuio 00 OoIeHKax
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AKTHBOB WJIM 00sI3aTENILCTB HA TIOCTOSTHHOW OCHOBE.

OCHOBHO# PBIHOK - PBIHOK (M3 YMCIIa aKTHBHBIX) ¢ HAHOOJIBIINM JUISi COOTBETCTBYIOIIETO aKTHBA
Wi 00s13aTeNbcTBa 00BEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

KpemutHelli pHCK — pPHUCK BO3HMKHOBEHMs T1OTEpb (YOBITKOB) BCIIEACTBHE HEHCIIOJIHEHUS
KOHTPareHTOM O0053aTebCTB 110 JO0TOBOPY, BKIIIOYAs HEOIUIaTy KOHTPAareHTOM OCHOBHOTO JIoJira W/Win
MIPOLIEHTOB, NMPHUYUTAIOIIUXCS B YCTAHOBJIECHHBIM JOTOBOPOM CPOK, a TAaK)K€ B pe3yiabTare N3MEHEHUsS
OLIEHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKa) KOHTpareHTa (IMUTEHTA).

KpemutHelii peWTHHI — MHEHHWE HE3aBUCHMOIO PEHTHHIOBOIO areHTCTBa O CIIOCOOHOCTH
pPEHTHHI'YEeMOTO JIMIIa WCIONHSTH TpHHSATBIE Ha cebs (uHaHCOBBIE 00s3aTenbcTBa (0 €ro
KPEeIUTOCHOCOOHOCTH, (DMHAHCOBOM HA/IE)KHOCTH, (MHAHCOBOM YCTOHYMBOCTH), BBIP@XKEHHBIM C
UCIIONIb30BaHUEM PEUTHHIOBOMN KaTErOPHUHU MO ONpe/ieIeHHON peHTUHIOBOM LIKae.

[M®U — npon3BoaHBIN (UHAHCOBBIH UHCTPYMEHT.

YpOBHU IIEH NpPU ONpENeeHHUH CIPaBEAJIUBON CTOMMOCTH OIPEESIOTCS B COOTBETCTBHH C
MexnyHapoansiM crannapTom ¢unancoBoii oruetHoctd (IFRS) 13 «Ornenka cripaBemmnBoil CTOMMOCTHY
(manee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Tepputopun Poccuiickoit @enepanuu HpUKa3oM
MunucrepcrBa ¢punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBepeHnn MexIyHapOaHBIX
CTaHIapToB (hMHAHCOBOW OT4YETHOCTH M PazpsicHeHMii MeXIyHapOAHBIX CTaHIapTOB (rHAHCOBON
OTYETHOCTH B JielicTBHE Ha Teppuropuu Poccuiickoit ®Penepanuyt U 0 NMPU3HAHUM YTPATHBIIUMH CHITY
HEKOTOPBIX TPHKa30B (OTHEIBbHBIX IOJIOXKEHWH mpHKa3oB) Munucrepcrsa ¢unancos Poccuiickoii
Oenepauun.

Ucxonnsie nanuble YpoBHSA | - IEHOBBIE KOTHPOBKH (HECKOPPEKTUPOBAHHBIC) aKTUBHBIX PHIHKOB
B OTHOIICHUH WACHTUYHBIX aKTUBOB MJIM 0053aTENbCTB, K KOTOPHIM OpraHHM3allisl UMEeT JIOCTYII Ha JaTy
OLIEHKH.

Hcxonnslie nanHble YPOBHS 2 - UCXOJHBIC JaHHBIE, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SBISIOTCS HAOMIOAAEMBIMH, HPSIMO WJIM KOCBEHHO, B OTHOIIEHHWH OIPEENICHHOTO
aKTUBa WM 00s3aTeNbCTBA.

HcxonHple naHHBIC yp0BH$I 3 - HeHa6J'IIOI[a€MLIe HUCXOJHBIC [OaHHBIC B OTHOIICHHUH
OIIPCACIICHHOT'O aKTUBa UJIN 00s13aTeLCTRA.
OHCpaHI/IOHHaH Zle6I/ITOpCKaH 3a10JDKCHHOCTh — Z[e6I/ITOpCKaH 3aJ0JDKCHHOCTb KOHTpArcHTa,

BO3HHKAIOIIAs B X0JI¢ HOPMAJILHOT'O OMEPAIMOHHOTO ITUKIIA, KOTopas Oy/eT MmoramieHa B TCUCHHE CPOKOB,
YCTaHOBJIEHHbIX B Hacrosuux IIpaBunax omnpenenenuss CYA. [lomycTUMmbie CpPOKH MPOCPOYUKH,
YCTaHOBJICHHBIC JIJIs1 ONICPAIIMOHHON IEOMTOPCKON 3aI0JIKEHHOCTH, HE JTOJDKHBI MIPUBOANUTE K MPU3HAHUIO
0e3Ha/Ie)KHOM K TMOJy4eHHIO 3aJ0JDKEHHOCTH, a TakKe K OOECHEHEHWIO 3aJ0JDKCHHOCTH. Takas
3a[J0JDKEHHOCTh  OyIeT pealn3oBaHa YIPABIAIONICH KOMMAaHWEH B TIOTHOM OOBEME B CPOKH,
VKJIapIBAIONINECs B HOPMAIBHYIO PBIHOYHYIO (WM BHYTPEHHIOIO) TIPAKTHKY B3aMMOICHUCTBHS C
KOHKPETHBIM BHJIOM NEOUTOPCKON 3a/I0JDKEHHOCTH. Y CTAaHOBJICHHBIC CPOKH MPOCPOYKH U HCHOTHECHUS
0053aTeNTECTB HE JTOJDKHBI TPEBBIIATh PEKOMEHIYEMBIX CPOKOB B HacTosmuX [IpaBmiiax ompenencHus
CYA, ecn MHOE He IOATBEPIK/ICHO BHYTPEHHEN CTATHCTUKOM yIPaBIISIONICH KOMITAaHNH.

OkcreptHOoe  (MOTHBHPOBAaHHOE)  CYXKIEHHE — 3TO  JIOKyMEHTAIhbHO  OQOPMICHHOE
poheCCHOHATBHOE CYKICHUE Y TPABIAIONICH KOMIIAaHUH, COIepIKaIee 0O0CHOBAHHEBIC PACUCTHI M BEIBOIBI
00 OIlCHKE CITPaBEIITUBONA CTOMMOCTH aKTHBOB, O BEIMYHWHAX, HCHOIB3YCMBIX B pacueTe CIIPaBEITHBOI
CTOMMOCTH, O BBEISBICHHBIX OCHOBAaHWSX NPU3HAHUI/TPEKPANICHAS NMPU3HAHHUS aKTHBOB/OOS3aTEIIECTB, O
BEISBJIICHHBIX TIPU3HAKaX BO3HHUKHOBCHUS KPCAWTHBIX PHUCKOB M TPOYNX OOCTOSTEIBCTBAX, KOTOPHIC
BJIMSIOT Ha OLIEHKY CHPaBeJIMBOM CTOMMOCTH B cooTBercTBUM ¢ MC®O 13. IlpumeHeHHe Takoro
CYXJICHHsI IOMTyCTUMO B CITy4yasix, yCTaHOBJIEHHBIX HacTosiiuMu [paBunamu onpenenenuss CHA, a Tak xe
B MHBIX HCKIIIOUUTENIBHBIX CIydasX, KOTJa TEKYIIHEe METOAbl OIpeNeieHUs] CIpaBelyINBON CTOUMOCTH
akTuBa (00sA3aTETBCTBA) C YUETOM HECTAHNAPTHBIX BHEUTHUX OOCTOSTEIBCTB MPHUBOAAT K HCKAXKCHHUIO
CTIpaBeUIMBON CTOMMOCTH, a IPUMCHCHHE MOTHBHPOBAHHOTO CYXICHHSI OO0CCICUMBAcT HAJICKHOE
OTIpENeNICHUE CIPABEITUBON CTOMMOCTH cooTBeTcTBHU ¢ MC®O 13 u TpeOoBaHUAM 3aKOHOIATEIHCTBA
Poccuiickoit deneparnu.

I. O0mme moaoKeHHUs
Hacrosimme IlpaBuma onpeneneHuss CTOMMOCTH — YUCTBIX — akTMBOB  (mamee —  «[IpaBumay)
KoMOHHHPOBAaHHOI0 3aKPbLITOr0 MAeBOr0 MHBeCTHHHOHHOrO (oHaa «Aubpa Tpacr Dxcmepr 9»
(manee — «®ouay, «IMUD») paspaboransr OO0 VK «Anbda-Kanurtan» (mamee — «Ymnpapisiomas
KOMIIAHHSI») B COOTBETCTBUU C TPEOOBAaHWMSIMH 3aKOHOJATENbCTBA Poccuiickoit denepaliyiv, B TOM YHCIIE
VYkazanus banka Poccun ot 25 aBrycra 2015 1. Ne 3758-V «O0 onpeneneHnu CTOMMOCTH YHCTBIX aKTHBOB
WHBECTUITUOHHBIX ()OHJIOB, B TOM YHCJIE O MOPSIKE pacdéra CPEIHETO0BOM CTOMMOCTH YHCTBIX aKTHBOB
MMAeBOTO MHBECTHIIMOHHOTO (DOH/IA ¥ YMCTHIX aKTHBOB aKITMOHEPHOTO WHBECTUITMOHHOTO (DOH[A, PACUETHON
CTOMMOCTH WHBECTHIIMOHHBIX I1a¢B IMACBBIX HMHBECTHIMOHHBIX (DOHIOB, CTOMMOCTH WMYIIECTBA,

4



MepeIaHHOTO B OIUIATY HHBECTHI[MOHHBIX TTaeB» (anee — «YKa3aHHe») M MHBIX HOPMaTHBHBIX akTOB baHka
Poccun.

[paBuna ycTaHABIMBAIOT MOPSJOK U CPOKH OMpPEACNCHHUS CTOMMOCTH YHCTBIX aKTUBOB (hOHA
(mamee — «CTOMMOCTh YHCTBIX aKTHBOB», «CUA»), B TOM dYHCIE MOPSIOK pacuéra CpelHEeroa0BOH
CTOMMOCTH YHCTHIX aKTHBOB (DOH[A, OPSAIOK OMpeeIeHHs] PacuéTHOH CTOMMOCTH MHBECTHUIIMOHHOTO Mast
GboHIa U MOPSJOK ONpeNeeHHs CTOMMOCTH MMYIIECTBA, TIEPEAAHHOTO B OIUIATY WHBECTUIMOHHBIX MAacB
¢doHpa.

VYapasnstomas kommanus Ponga 00s3aHa OMPEAENATh CTOMMOCTh YHCTHIX AKTHBOB (DOHIA B
COOTBETCTBUH C HacTosmuMH [IpaBuiamu, MpuU YCIOBHM WX comiacoBanus Crenuann3upOBaHHBIM
Jeno3uTtapuem.

[NpaBuna noanesxar npumenenuto c «01» susaps 2025 roxa.

M3menennsi u jgomoiHeHuss B [IpaBuma MOryT OBITH BHECEHBI TONBKO B CIydasx,
IIPEyCMOTPEHHBIX Y Ka3aHUEM.

JlaHHbIe, TOATBEPKIAIOIINE PACUETHI BEIMYHH, IPOU3BEICHHBIC B COOTBETCTBUU C HACTOSIIUMHU
[IpaBuiaamu, XpaHATCS HEe MEHEe TPEX JIET C IaThl COOTBETCTBYIOIIETO pacuéra.

TepmuHBI 1 Onpe/iesieHus, ucnoib3yemble B [IpaBunax npuseneHs! B [Ipunoxenun 1.

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

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

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

[paBuna (u Bce mM3MeHeHUs1 W gomoyiHeHus: K HuM 3a 3 (Tpum) mocnemHUX KajleHAapHBIX Troja)
JOJDKHBI OBITH OocTymHBI B TedueHue 3 (Tpex) mocneqHMX KajleHOApHBIX JIET Ha calfTe YTpaBisromei
KOMITaHUH.

Il. lopsiiok W NEPUOAUYHOCTH (AATHI) oOMNpeaeJeHUus] CTOMMOCTH YMCTBHIX
AKTHBOB, a TAaKke BpeMsi, M0 COCTOSHMIO HA KOTOpPOe Onpenesiercs

CTOUMOCTDb YUCTHIX aKTUBOB

CTOMMOCTP YHCTBIX aKTHBOB OMpEAEsIeTcs KaK pa3HHIa MEXIy CTOMMOCTBIO BCEX AKTHBOB
¢doHma (mamee — «aKTHBBD»Y) W BEIWYMHON BCEX OOS3aTENBCTB, IMOUICKANINX WCIIONHEHHIO 3a CYET
YKa3aHHBIX aKTHBOB (J1aiee — «00s3aTeIhCTBay), HA MOMEHT OIIPE/ICICHUS] CTOMMOCTH YHCTHIX aKTHBOB.

CTOMMOCTP aKTHBOB W BEIIMYMHA O0S3aTENBCTB OIMPEIEISIOTCS 0 CIPABEIITUBOW CTOMMOCTH B
COOTBETCTBHH C MeXIyHapOAHBIM cTaHmapToM (¢uHancoBoi otdetHoctn (IFRS) 13 «Omenka
CIPaBEIMBOM CTOMMOCTUY», BBEJCHHBIM B JIeiicTBUEe Ha TeppuTopun Poccuiickoit depepaunn npukKazoMm
MunncrepctBa ¢uHancoB Poccuiickoit @eneparum ot 18 wmrons 2012 roma Ne 106 «O BBeneHWH B
JEWCTBUE U TIPEKpallleHUU JACHCTBUS TOKYMEHTOB MEXIyHapOIHBIX CTaHIapTOB (DMHAHCOBOW OTYETHOCTH
Ha Tepputopun Poccuiickont denepanumny, 3aperucTpupoBaHHbIM MUHUCTEPCTBOM FOCTHULIMU Poccuiickoit
Oeneparu 3 aBrycra 2012 roma 3a Ne 25095, ¢ mompaBkamu, BBEICHHBIMH B JI€HCTBHE Ha TEPPUTOPHH
Poccuiickoit @enepannu nprkazom MunucrepctBa uHaHcoB Poccmiickoit @enepaumu ot 17 nekadps
2014 roga Ne 1511 «O BBeieHUM NOKYMEHTOB MEXAYHApOIHBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH B
neiictBue Ha Teppuropun Poccuiickoil @enepanumn», 3aperucTpupOBaHHBIM MMHHMCTEPCTBOM HOCTULIMHM
Poccuiickoit @enepartun 15 suBaps 2015 rona 3a Ne 35544, ¢ yuerom tpeboBanuit HacTosmux [Ipasu.

AKTHBBI (00s13aTENbCTBA) MPUHUMAIOTCS K Pacu€ry CTOMMOCTH YHCTBIX aKTHBOB B Clydae HX
MIPU3HAHMS B COOTBETCTBHU ¢ MeXIyHApOJHBIMH CTaHIapTaMu (PMHAHCOBO OTYETHOCTHU, BBEACHHBIMH B
JeiictBue Ha TeppuTopun Poccuiickoit @enepanuu.

CpenneromoBasi CHA TTND (nanee — «CI'CUA») Ha mo6oii JieHb onpenessieTcsl Kak OTHOILICHUE
cymmbl CUA Ha Kaxplii pabounii JeHs KaJeHAapHOTro roja (eciiu Ha pabouuii JeHb KaJCHAapHOTO Toja
CYA He ompezemnsuiach - Ha MOCIEAHUIN JeHb €€ ONpeaeNICHHs, PEAIISCTBYIONINI TaKOMy JHIO) ¢ Hadajia
rona (c nathl 3aBepineHus (okoryanus) popmuposanus [TUD) o nater pacyera CI'CHUA k unciy pabounx
JHEH B KAJIEHJAPHOM ToAy.

CToMMOCTPD YHCTHIX aKTHBOB DOH[IA OTIpEIeIISIEeTCS

—  Ha jaaty 3aBepiieHus (okoHdaHus) hopmupoarus [T1O;
— B cilydae NPUOCTAHOBJICHHS BBIAAYHM, [TOTAICHUS N 00MEHa WHBECTHLIMOHHBIX T1aeB — Ha
JIaTy BO30OHOBJICHUSI UX BbIJa4H, TIOTAIlIEHNs] 1 0OMeHa;
— B cayuae npekpauienus [1M® — Ha nary BO3HUKHOBEHUS] OCHOBAHHSI €ro PEKpaIieHHs;
— moce 3aBepuieHust (okoHuanus) popmupoBanusi CHA TTN®D onpenensiercs B mopsiake:
O ©KEeMECSYHO Ha TMOCIACHHMA pabouyMii JeHb KaJCHAApPHOTO Mecsla 10
KaJIEHAAPHOI0 MecALa, IPEAIIECTBYOUIEro Mecsly, B koropoM [TN® nckitouen
u3 peectpa [ITND;



O Ha HOCHCHHI/Iﬁ pa60‘HdI>i JCHb CpOKa IpucMa 3a4BOK Ha IOTrallICHUEC
WMHBCCTUIIMOHHBIX I1aCB,;

O Ha JaTy COCTaBJICHUA CIHHCKa BJIAACIbUCB MHBECCTHUIHMOHHBIX IACB B ClIy4dac
YaCTHUYHOI'0 IIOraliCHUs HWHBCCTHUIIMOHHBIX II1aCB 0e3 3asgBiIEHUS Tpe60BaHHI>i
BJIaACIBIICB HHBCCTUIIMOHHBIX ITaCB 00 ux IIOoralllCHUH,

O Ha ToclemHWH pabouuii NEeHb CpoKa IpHeMa 3asBOK Ha TIpHOOpeTeHne
JIOTIOJTHUTEbHBIX HHBECTHIIMOHHBIX T1aeB;

O Ha Jary, NpeAUIeCTBYIOIIYIO Jiare mepexoaa (oHAa U3 OJHOW YIpaBistouien
KOMIIaHUM B JpPYryl0  yOPaBJSION[YI0 KOMIIAHWIO M M3 OJHOTO
CMEMAIN3UPOBAHHOTO  ENO3UTapHs B  JAPYrod  ClielHaTu3UpOBaHHBIH
JIENIO3UTApUHL.

CTOMMOCTh YMCTHIX aKTHBOB OIPEAENSETCS He Mo3IHee pabovero JHs, CIEAYIOIIEro 3a JHeM, Mo
COCTOSIHUIO Ha KOTOPBIN OCYIIECTBIISIETCS ONPENEeTICHUE CTOMMOCTH YHCTHIX aKTHBOB.

CronMOCTh 4MCTBIX aKkTUBOB DOHAa ompenessieTcss Mo cocTostHuIo Ha 23:59:59 MockoBckoro
BpEMEHHU JaThbl, 3@ KOTOPYIO PACCUUTBIBACTCS CTOMMOCTb YHUCTBIX aKTHBOB, C YUE€TOM JAaHHBIX, PACKPBITBIX
Ha yKa3aHHYIO [aTy B JOCTYNHBIX Ui YIpapisrolmled KOMIAHWM HCTOYHHMKAaX, BHE 3aBHCUMOCTU OT
4acoBOro Mosca.

B nemsax ompenenenns CI'CUA npatoii, 3a xotopyro onpeaensiercss CHA IO, nonuMaroTcst Bce
natel onpeneneHuss CHA I[MU®, ykazannsie B HacTosmux [IpaBunax.

CrouMocTh 4HCTBIX akTUBOB, B ToM uucie CI'CHA, a Takke pacy€rHas CTOMMOCTb
WHBeCTHLIMOHHOTO masi oHIa OmpenensioTcss ¢ TOYHOCTBIO JO JABYX 3HAKOB IIOCNIE 3alsiTOH, C
MIPUMEHEHHEM ITPABIII MAaTEMaTHUECKOT0 OKPYIJICHUS B BAIOTE, YKa3aHHOW B [IpaBuiiax JOBEpHUTEIHLHOTO
ynpasneHus QOHIOM.

B ciryqae ecnm B lpaBuiax noBepurensHOro ynpasiaeHus QoHIOM He yKa3aHa BAJIIOTa, B KOTOPOI
OTIPEIENAIOTCST CTOMMOCTh YHCTBIX aKTHBOB, B ToM uucie CI'CYA, wnm pacuérHas CTOMMOCTh
WHBECTHLMOHHOTO Mast @oH/a, TO YKa3aHHbIE CTOMMOCTH ONPENIEINSIOTCS B PYOIIsX.

B cirydqasix M3MeHeHMsl JIaHHBIX, HA OCHOBaHUM KOTOPBIX ObLIa OMpesesieHa CTOMMOCTH YHCTBIX
aktuBoB B pasmepe 0,1 (Hompb menbrx omgHa mecstas) % u Oosiee koppekTHOH CUA, a Takke B CiIydasx
BBISIBJICHUS (DaKTa HECBOEBPEMEHHOTO IMPU3HAHUS/TIPEKpaIeHns] PHU3HaHUs akTHBa (00s3aTebCTBa) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOro akTHBa (00s3aTellbCTBA) CTOMMOCTH YWCTBIX AKTHBOB MOZJIEKHT
nepepacuéry. Ilepepacuér cTOMMOCTH YHUCTBIX aKTUBOB MOKET HE OCYIIECTBISATHCSA TONBKO B Cllydae, Korjaa
OTKJIOHEHHE HCIOJIb30BaHHOW B pacyére CTOMMOCTH akTHBa (00s3arenbcTBa) cocraBisier meHee yeM 0,1
(Honp nenbix omHa gecsitas) % KOPPEKTHOH CTOMMOCTH YHCTHIX AaKTUBOB M OTKJIOHEHHE CTOMMOCTHU
YHCTBIX aKTHBOB Ha 3TOT MOMeEHT pacuéra cocrasisier MeHee 0,1 (Homp memeix omHa necsaras) %
KOPPEKTHOW CTOMMOCTHU YHCTBIX aKTHBOB.

CronMoOCTh MMYIIECTBA, IIEPEJAHHOTO B OIUIAaTy MHBECTUIMOHHBIX maeB [IM®D, ompenensiercs B
COOTBETCTBHU ¢ TpeboBanmsiMu DenepanbHoro 3akoHa «OO0 WHBECTHUIIMOHHBIX (DOHIAX», MPHUHATHIX B
COOTBETCTBHH ¢ HIM HOPMAaTHBHBIX aKTOB, TpeOoBaHUsIMH YKa3zaHus u [IpaBunamu onpenenenns CHA.

Jlara, 0 COCTOSIHMIO Ha KOTOPYIO ONpPEAENIeTCs CTONMOCTh MMYIIECTBA, NEPETaHHOTO B OIJIATy
nHBeCTHIMOHHBIX naeB [1M®d, He MoxeT ObITH OmpesesieHa paHHee AaThl Iepefadyn TaKoro HUMYIIECTBa B
OIUIaTy WHBECTHUIMOHHBIX I1aeB, 3a MCKIIOYECHHEM CJIIyJacB ONPEACIICHUS CTOMMOCTH WMYIIECTBa,
MIEpEIaHHOTO B OIUIaTy MHBECTUIIMOHHBIX 1aeB [1M®d, Ha ocHOBaHMM OTYETa OLCHIIHKA.

Jara, 10 COCTOSIHMIO Ha KOTOPYIO ONpPEAENSETCs CTONMOCTh MMYIIECTBA, MEPEIaHHOTO B OILIATY
nHBeCTHLIMOHHBIX naeB [1M®, Ha oCHOBaHMM OTYETa OLEHIMKA, HE MOXET OBITh paHee TPEeX MECSIEB 10
JIaThl TIEpeady TAKOTO UMYILIECTBA B OIJIaTy MHBECTUIIMOHHEIX raeB [1V®.

CTonMOCTh UMYIIECTBa, TIEPEIAHHOTO B OIJIaTy MHBECTHIHMOHHBIX naeB [TN®, ompenensercs no
cocTosiHUIO Ha 23:59:59 Ha naTy nepenaun UMyIIEeCTBa B OIUIATy MHBECTULIMOHHBIX naes [TD.

Ipu onpenenennu CYA (crommoctn axthBoB) [IM® cromMocTh akThBa oOmpernesnsercss Ha
OCHOBAHUU OTYETa OIEHIINKA C JaTOW OI[EHKH CTOMMOCTH HE paHee OJHOIO roja JI0 JaThl, IO COCTOSHUIO
Ha KoTopyto onpenensercs CHA (CTOMMOCTh aKTHBOB), 3a MCKJIFOYCHUEM CITydaeB, KOT/Ja Takas CTOUMOCTh
axtuBa [IM® ucnonp3yercs s onpeaeneHus pacieTHOH CTOMMOCTH HHBeCTHINOHHOTO mast [TN® (cymMmmMbl
JCHSKHBIX CPEACTB (CTOMMOCTH HMYILECTBA), HA KOTOPYIO BBIAACTCS MHBECTHUIMOHHBIM Iaif; CyMMBI
JICHS)KHON KOMITCHCAIIMH, ITIO/JIEXKAIleH BBIIATE B CIydac IOTAIICHUS WHBECTUIMOHHBIX MAaeB, €CIH
cornacHo IIpasmnam /1Y TTM® cymma qeHEXHBIX CPEACTB (CTOMMOCTh HMYIIECTBA), Ha KOTOPYIO BBIIACTCS
WHBECTHLMOHHBIN mMaif, m (Wwim) cyMMa [ICHEXHOW KOMIICHCAIlMH, MOAJEXallas BBIIIJIATE B CIydae
MOTANICHHUs] HHBECTUIIMOHHBIX 11A€B, ONPEAEIAETCS HE UCXO U3 PacdeTHON CTOMMOCTH WHBECTUIIMOHHOTO
mas) B LEMAX OCYIIECTBICHMS BBIAAYM, IOTAllCHUs] WIM OOMEHAa WHBECTHIHMOHHBIX I1a€B I1a€BOTO
WHBECTUITMOHHOTO (hOH[IA.

B tex cirydasix, Kor/ia CTOMMOCTD aKTHBA OTIPEEIsIeTCs] HA OCHOBAaHWM OTYETa OIEHIINKA U TaKas
cronMocTh akTHBa [TM® mcnonb3yercst st ONpeAesieH sl pacyeTHOH CTOMMOCTH MHBECTUIIHOHHOTO TIast
[MN® (cymMBI IEHEKHBIX CPEACTB (CTOMMOCTH NMYIIECTBA), HA KOTOPYIO BBIJAETCSI MHBECTHUIIMOHHBIN T1aii;
CYMMBI JICHe)KHOWH KOMIICHCAINH, TIOJUISKAIEH BBIMUIaTe B CIydae MOTAIICHHS WHBECTHIMOHHBIX IAeB,
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ecmu commacHo [IpaBmmam 1Y IMHM® cymma IEeHEKHBIX CPEICTB (CTOMMOCTh MMYIIECTBA), HA KOTOPYIO
BBIJIa€TCS WHBECTHLMOHHBIN Tal, W (WiIM) CyMMa JEHE)KHOM KOMIIEHCAIMH, MOJJie)Kamias BBIIUIATE B
cllyyae [MOTAallleHWs] WHBECTUI[MOHHBIX I1aeB, OMNpENeNAeTcss HEe HCXOAd U3 PacueTHOH CTOMMOCTH
WHBECTHLIMOHHOTO I1as1) B LIEJISIX OCYIIECTBIICHUS BbIJa4YH, MOTAIICHHs I 0OMeHa NHBECTUIIHOHHBIX 1aeB
MacBOT0 WHBECTHLIMOHHOTO (POH/A, J1aTa OLIEHKH CTOMMOCTH JIOJDKHA OBITh HE paHee IIECTH MECSIEB JI0
JIaThl, TI0 COCTOSIHHIO Ha KOoTopyto onpeaensiercss CHA (CTOMMOCTh aKTHBOB).

CTOMMOCTh aKTHBa OIpeNeNseTcs Ha OCHOBAaHMU JOCTYNHOTO Ha MOMEHT ompeneneHus CUA
(cTOMMOCTH aKTHBOB) OTYeTa OLEHIIMKa C JaTOi OIEHKH, Hauboyee ONM3KOW K Jare OINpelesieHus
CTOMMOCTH aKTHUBA.

1. Kputepun npusHanusi, npekpalieHusl MPU3HAHUS U MeTOJbI ONpeaeeHus
CTOMMOCTH AKTHBOB H 00513aT€JIbCTB

1. OO0uuMe MoJIoKeHUs

Kputrepun npusHaHus, mpeKpauieHusi MpU3HaHUSI ONPEAESIOTCS B COOTBETCTBUM  C
MexayHapoJHBIMU CTaHIapTaMu (PHAHCOBOM OTYETHOCTH. METOJBI ONpEIeICHUS] CTOMMOCTH aKTHBOB H
00513aTEITLCTB OIPEEISIOTCS B COOTBETCTBHH C MEXIyHApOIHBIM CTaHAAPTOM (DMHAHCOBOH OTYETHOCTH
(IFRS) 13 «Ormenka cpaBeqInBOH CTOMMOCTHY. METOJIbI OTpE/IeICHUs] CTOUMOCTH aKTHBOB, BXOJAIINX B
COCTaB HMMYILECTBA pPAa3HbIX IACBbIX WHBECTHLIMOHHBIX (OHIOB, HAXOMSIIUXCSA TIOJ YIPaBICHUEM
VYpasnsironieil KOMIaHUU, HE JOJDKHBI Pa3JInyaThbCsl.

B cmygae mpuoOpereHHs aKTHBOB, KPUTEPUU TNPHU3HAHUS KOTOPBIX M METOABI ONpEACICHUS
CTOMMOCTH KOTOPBIX HE OMHUCaHbl B HacTosimux [IpaBunax, Ympasnsiomias KOMIAHUsS 33071aroBpeMEeHHO
BHOCHT JIOTIOJTHEHUS B Hactosimue [IpaBua.

2. Tlopsiiok  KOPPEKTHPOBKH  CTOMMOCTH  aKTHBOB, COCTABJISIOLIHX

umymectso I D

CToMMOCTh aKTHUBOB, BXOJIIMX B COCTaB HMMYILIECTBA IA€BbIX HMHBECTHUIMOHHBIX (DOHIOB,
MOJUICKUT PEryJsipHOMY aHaiu3y Ha oOeclieHeHHe (TeCTUpOBaHME Ha OOECIICHEHHE) B CBS3U C
HEO0OXO0IMMOCTBI0 KOPPEKTUPOBKH CIIPABE/IIMBOH CTOMMOCTH B CITy4ae BOSHUKHOBEHHS COOBITHH, KOTOPHIE
MOTYT OKa3aTh HETaTHBHOE BIHMSHHUE Ha OXHIaeMble OyAyllue NEeHEXKHBbIE MOTOKW M0 HUM (najiee —
NpU3HaKK 00eCIIeHEHH S ).

OreHka crpaBeAMBOA CTOMMOCTU aKTHBOB JIOJDKHA YUUTBIBATh MPEMUIO 3@ PUCK, B YaCTHOCTH,
MPEMHUIO 3a KPEOUTHBIH PHCK KOHTPAreHTa, OTPAXKAIOIIYI0 CYMMY, KOTOPYI YYaCTHHKH pBIHKA
oTpedoBay ObI B KAYeCTBE KOMIICHCAIIMH 32 HEOTIPEIEIEHHOCTh, MPUCYIIYIO JEHEKHBIM ITOTOKaM.

Jnst neneit KOppeKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAWTHBIA PHCK KOHTpAreHTa Y MpaBiIsioniast
KOMIaHUsI UCTIONB3YeT CIETYIOIIHN TTOAX0:

— €CII KOHTPAareHT MMEeT PEWTHHT, NMPHCBOCHHBIM OJHUM W3 KPEIUTHBIX PEHTHHTOBBIX
areHTCTB, TO JUISI KOPPEKTHPOBKM CTOMMOCTH aKTHBOB HA KPEOWTHBIH PHCK HCIOIB3YIOTCS JAHHBIE 10
BepositHOCTAM nedonta (PD) oxgnoro m3 peiitmnroBsix arentcts Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutnueckoe Kpenntnoe PeiitunroBoe Arenrcrso (AKPA), Peiituarosoe
areaTcTBO RAEX («Okcnept PAy), myOnuKyeMbIX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA
B COCTaBE €KEroHOT0 OTYETa, B IOPsKE, IpeycMOTpeHHOM B [Ipnnoxennn 4,

— €CIIM KOHTPareHT WMEeT pEWTHHI, MPUCBOCHHBIH Ha OCHOBAHUHM BHYTPEHHEH
PEUTHHIOBOH MoOjenu YTpaBisionied KOMIAHUHM, TO Ui KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIA PUCK MCHOJB3YIOTCS JaHHBIE IO BeposTHOCTM nedouta (PD), onpenenennsie Y npasisiomeit
KOMHaHuel (MCHOJB3YIOTCs IyOJMYHBIE CTaTHCTHYECKHWE JaHHble 1O BeposiTHOoCTAM nedonta (PD)
PEHTHHIOBOTO areHTCTBAa B COOTBETCTBHH C METOIUKON, H3T10XkeHHOH B [Ipunoxenun 4);

— €CIIM KOHTPAareHT He MMeeT PEeNTHHra, TO I KOPPEKTHPOBKU CTOMMOCTH aKTHBOB Ha
KPEIUTHBIA PHUCK UCIIONIB3YETCs JaHHBIE IT0 KPEAUTHBIM YOBITKaM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHON
CTaTUCTUKU Y IIPABIIAIONIEN KOMITaHUU.

MertoyKa OLEHKH KPEIUTHOTO PUCKA KOHTPAareHTa M KOPPEKTUPOBKH CIIPABEAIMBON CTOMMOCTH
aKTMBOB HA KPEAWTHBIN PUCK KOHTpareHTa (Jajgee — METOAnKa) npuseaeHa B [IpmnoxkeHun 4 K HaCTOSAIUM
IIpaBunam.

TectnpoBaHue aKTHBOB, BXOJIINX B COCTaB MMYIECTBA MAEBBIX WHBECTHIMOHHBIX (DOHIOB, Ha
o0ecIieHeHNEe TIPOBOJMTCS HE PeXe, YeM Ha KaXIyro Aary ompeneneHus CUHA.

IoaTBepxneHneM HEOOXOMMMOCTH TECTUPOBAHUS AKTHBOB Ha OOECICHEHWE SBISIOTCSA, B
YaCTHOCTH, HaOI0JaeMble 3HAYMMBIE JOCTYIHBIE JaHHBIE, B TOM YHCIIE, O CIIEAYIOMINX COOBITHAX (manee —
COOBITHSL, BEAYIIHE K 00CCICHEHHUIO):

B OTHOIICHUH IOPUANIECCKUX JIUIL:

— yXyameHne (UHAHCOBOTO TIOJNIOKEHMSI KOHTpPAareHTa, OTpPa3UBINWECS B JIOCTYITHOU
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(PMHAHCOBOM OTYETHOCTH, 2 IMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oostee 4eM Ha 20%.;

— CHIDKGHHE KPEAWTHOTO peiTMHra KOHTpareHTa. JlaHHOe HEraTMBHOE COOBITHE
MIPUMEHSETCS ISl aKTHBOB, METO/IMKA OTPEIENIeHNs] CTOMMOCTH KOTOPBIX TIPEJIIoaracT KOppeKTHPOBKY Ha
KPEIUTHBIA PHCK KOHTpareHTa, y KOTOPOTO HMMeEETCsl MyOJWYHBIH PEUTHHI OIHOTO W3 KPEIUTHBIX
PEUTHHIOBBIX areHTCTB, B COOTBETCTBUHM C METOIMKOW, NpuBeAeHHOH B [IpuimoxeHnn 4 K HacTOSIIUM
[IpaBunawm;

— PE3KHUIl pOCT JOXOJHOCTH JIFOOOTO JIOJITOBOTO MHCTPYMEHTA SMHTEHTA (32 MOoCieaHue 5
TOPrOBBIX JHEH TpH OTCYTCTBUH pocra poxofaHoctd O®dD3 u mpu OTCYTCTBUM pOCTa JOXOJHOCTH
AQHAJIOTMYHBIX ~ OONHMranuii AMHTEHTOB); YTpaBisiollas KOMIIAHMS Ha OCHOBE OSKCIEPTHOTO
(MOTHBUPOBAaHHOI0)  CYXKIEHHsI ~ ONpelNeNnseT BIMSHUE pOCTa  JOXOJHOCTH  oOnWranuu  Ha
KPEIUTOCIOCOOHOCTh SMUTEHTA, UCXO/Sl M3 CPABHEHHUS CO CIPIAOM aHAOTMYHBIX obnmuranuii k OD3 Ha
JIaTy OIEHKH.

— HapymieHue 3MI/ITCHTOM/KOHTpaFCHTOM yCJ'IOBI/Iﬁ noramieHus WJIM BBITIJIATBI IMTPOICHTHBIX
J0XO0A0B 110 (bI/IHaHCOBOMy HHCTPYMECHTY I/I/I/IJ'II/I HWHOMY aKTHBY, COCTABJIAIONIEMY aKTHUBBI CDOHJla, a TaKXe
JI000r0 MHOTO 00sI3aTeNbCTBA YMHUTEHTA/KOHTPAreHTa, B cliydae €ciu AaHHas MHGOPMAIUs MPSIMO WIIH
KOCBEHHO HaOJofaeMa YTpaBisiolleil KOMNaHWueld 3a WMCKIIOYEHHEM HapyIIeHHs CPOKa HWCIIOJHEHHs
00513aTeJILCTB KOHTPAreHTOM I10 OILIaTe MEPEMEHHON YacTH apeHAHBIX IUIaTeKel (TaKuX Kak BO3MEIICHHE
KOMMYHIBHBIX YCIYT, IUIaTa C TOBapooOOpPOTa M WHBIE) HAa MEHBUIIMA CPOK, YeM OIIPEAEICHO
VYnpapnsiomeil KOMIIAaHAW Uil TIPU3HAHMS jAedonTa, HO OONBIIMKA, YeM Uil NpHU3HAHHUSA ASOUTOPCKOM
3aJ0JDKEHHOCTH  ONEpAlMOHHOM (py  Hauuuuu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXICHUS
VYnpasnsiomeii KOMITaH!H);

— HapylIeHHe CPOKa WCIIOJHEHUS 00s3aTenbCTB Ooyiee YeM Ha CPOK, MPHU3HABACMBIA IS
JaHHOTO BHJA 3aJ0/DKEHHOCTH OINEpaldoOHHBIM, HO MEHEe, YeM OIIpeAeIeHO
VYnpasnsiomeid KoMmaHueW Uit TpH3HaHUS jgedonra (TexHWdeckuil pedonrt) 3a
WCKJTIOYEHNEM HapyIIeHHs CPOKa WCIIONHEHUS 00s3aTeNIbCTB KOHTPAreHTOM II0 OIlIaTe
NepeMEeHHOM YacTH apeHIHBIX TUIaTeXel (TakuX Kak BO3MENIeHHE KOMMYHAIBHBIX YCIIYT,
IIaTa ¢ TOBapooOOpOTa M WHBIE) HA MEHBIIUH CPOK, YeM OMpe/eNICHO Y IpPaBIISIONICH
KOMITaHUH [T TIpU3HaHus nedonTa, HO OONBIIUMA, YeM Ul NMpPU3HAHUS JeOUTOPCKOU
33JJ0JDKEHHOCTH OMNEpalMoHHON (IpyM HalWYud OOOCHOBAHHOTO MOTHBHPOBAHHOTO
cyxaeHus Ynpasisitomieit komnanun). He cuuraercst coobiTneM o0eclieHeH s IPOCpOoUKa
UCIIONTHEHUsSI 0053aTeNbCTB KOHTPareHTOM B OTHOIIEHWH KPEOUTHBIX JOTOBOPOB H
noroBopoB 3aiima Ha S5 (IIaTh) paboumx jHEH B OTCYTCTBUE WHBIX IIPHU3HAKOB
oOecrieHeHHs/ e oaTa KOHTPAreHTa. |

— TOSIBIICHHE TIPHU3HAKOB OaHKpoTcTBa (cormacHo DenepansHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATEeIbHOCTH (OAHKPOTCTBE)») IMHUTEHTA/KOHTPAreHTa, HA OCHOBAaHWUU O(UIHATBHOM
nHpOpMAaIHN;

— OITyOJIMKOBAaHMSI B COOTBETCTBHH C (peaepaabHBIMHA 3aKOHaMH W MHBIMH HOPMAaTHBHBIMHU
MpaBOBEIMH akTamMu Poccuiickoit Penepanuy MHGOPMAIMS 0 TPOCPOUKE MCIOIHEHUS SMUTEHTOM CBOHMX
00s13aTeNTHCTBA,;

— OT3bIB (QHHYJIMPOBAaHWE) Yy OMHUTEHTA/KOHTPAreHTa JIMICH3WU Ha OCYIIECTBICHHUE
OCHOBHOTO BHJIa JEATEIBHOCTH (32 MCKIIOUCHHEM CJIy4aeB, KOTJa JIMIEH3US CHACTCS KOHTPAreHTOM
JOOPOBOJILHO)/yIIPABIIAIONIEH KOMIIAHWM TAeBBIX WHBECTHIMOHHBIX (onmoB IIM®P, mam xoroporo
HaxoxaTcsa B cocrase [IND;

— OT3bIB (aHHYJIMPOBAaHUE) y IMHTEHTa/KoHTpareHta nomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJIa JEATEIHHOCTH (32 MCKIIOUCHHEM CJIy4aeB, KOTJa JIMIIEH3US C/AeTcsi KOHTPareHTOM
JIOOPOBOIBHO);

— HaXOXJICHWE KOHTPareHTa B OJJHOM U3 MPOLENyp, IPUMEHIEMBIX ITPH PACCMOTPEHUH Jea
0 ero OaHKpPOTCTBE B COOTBETCTBHHM C IEHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIM JaHHas IpoIenypa C
OOJIBIION BEpOSTHOCTHIO TPHBEAET K HECMOCOOHOCTH KOHTpareHTa oOCIyXuBaTh (DUHAHCOBBIE
00s13aTeNbCTBA.

— TeKyIliass W/Wid Oynaylnas HecrmocoOHOCTh (10 MHEHHUIO YTPaBISIONICH KOMIIAHUH)
KOHTpareHTa OOCTy)XHBaTh (PMHAHCOBBIE  OOS3aTEIHCTBA, OCHOBBIBAIOIIAsICA HAa  OOHOM U3
HIDKETIEPEUYNCIICHHBIX KPEUTHBIX COOBITHI MM MX COBOKYITHOCTH:

— HEWCIIOJHEHHBIE WJIM OTJIO)KEHHBIE BBIUIATHl NPOLEHTOB HJIM OCHOBHOTO [OJITA IIO
KOHTPAKTHBIM 0053aTeNbCTBaM (32 MCKIIFOYEHHEM IIPOIYIICHHBIX BBIIUIAT, JOIMYCTHMBIX
JBTOTHBIM [IEPHOJIOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUIGHHE B CHJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpOKa HCIIOJIHEHUS
00s13aTeNbCTBA B CBS3M CO BCTYIUIGHHEM B CHIIy OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa WCIOJHEHHsS JI000r0 W3 JPYyrHX aHAIOTHYHBIX 00s3aTeNbCTB  (Kpocc-
aKcernepaus);

— BCTyIUIGHHE B CHJIy OTOBOPKM O JIOCPOYHOM HACTYIUICHHH CpOKa HWCIOJHEHUS
00s13aTeNIbCTBA B CBS3U C OOBsIBICHHEM Je(onTa 10 JH000MY APYroMy aHAJOTHYHOMY
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00513aTeNIbCTBY KOHTpareHTa (Kpocc-aedonr);

— OTKa3 WIN MOPATOpHii, PN KOTOPOM KOHTPAreHT OTKa3bIBAETCsl OT COBEPIICHUS IIIaTeKa
WJIN OCTIapUBacT IOPHIUUECKYIO CHITY 005I3aTelIbCTBA;

— PECTPYKTYpH3alisl 3a/I0JDKEHHOCTH, TIOBJIEKIIass 3a COOOW OJHOCTOPDOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEeHHe rpaduka roramieHus 3aJ0JDKEHHOCTH W/WIIM U3MEHEHHE TNPOLICHTHOW CTaBKH,
MIpeAIoJaraomniee MeHee BHITOTHBIE ISl KPEIUTOPOB YCIIOBHS;

— MIPEIOCTAaBICHNE KPEAUTOPOM YCTYIIKH CBOEMY 3aE€MIIMKY B CHIY AKOHOMHYECKHX
NPUYMH WM JOTOBOPHBIX YCJIOBHI, CBSI3aHHBIX C (DMHAHCOBBIMU 3aTPYIHEHUSIMH DSTOTO 3aeMIIHKa,
KOTOPYIO KPEAUTOP HE MPEAOCTaBII OBl B UHOM ciydae (B TOM YHCIIE PECTPYKTYpPH3aLUsl 3a/I0JPKEHHOCTH C
YMEHBIIIEHUEM CTaBKH, ITPOJIOHTAIINEN 3a/I0JPKEHHOCTH MITH OTCPOYKOM BCEX MIIM YacTH IJIaTeXe );

— MCYE3HOBEHHE aKTUBHOI'O PHIHKA Ul (DMHAHCOBOTO aKTHBA B pe3yJbTaTe (UHAHCOBBIX
3aTpyJAHEHUH OMHUTEHTa W OTCYTCTBHE II€H, pPAaCCUUTAHHBIX  HaOII0JaeMbIMU
ucroynunkamu uHpopmanmu (B T.4. HKO AO HPJ] u wHbIX 1eH uH(OpMalnOHHBIX
CHCTEM, HCTOJIb3YeMBbIX B HacTosux [IpaBunax onpenenenus CUA;

— WHBIE COOBITHS, ONpeessieMble Y TPaBIISIONIei KOMITaHHEH .

B OTHOIIICHUN M3UYECKUX JIUIL:

— MOSBIICHUE Yy YIpaBisonied KOMIAHWM HMHGOPMAUK O CHIKEHHH BO3MOXKHOCTH
¢u3nueckoro aMua oOCIyXKHMBaTh 00s3aTeNbCTBA (HMOTEPsT PadOTHI, CHIKEHUE 3apabOTHOW IUIATHI MM
WHOTO PacojaraeMoro JA0Xo/a);

— MosBICHHE y YOpaBisiomed KoMmmanuun HWHGoOpManud 00  HMCHONHUTEIEHOM
MIPOM3BOCTBE B OTHOIICHNH (PU3MIECKOTO JIUIIA;

— MOSIBIICHUE Y YTpaBistomeil KoMrnannyu HHGOpPMaIMK O BO30YXICHUH YTOJOBHOTO JIeia
B OTHOMIEHNH (PU3HUYECKOTO JIUIA WITH OOBSIBIICHUH €0 B PO3BICK;

— HapylleHHe CpOKa HCIOJHEHHs O00s3aTelIbCTB HAa MEHBIIWH CPOK, YeM OIIpeJeIeHO
VYnpapnsiomeil KOMIIAaHAW JUISl TIpU3HAHMS 1edonTa, HO OONBIINHA, YeM i NMpU3HAHUS JeOMTOPCKOM
3aJI0JDKEHHOCTH  OTIEPAIlIOHHOM 3a WCKIIOYEHHEM HapylIeHUs] CpOKa WCIIOJHEHUS 0053aTelbCTB
KOHTpPareHTOM II0 OIulaTe IIePEMEHHOW 4YacTH apeH/JHBIX IUIaTeXed (Takux Kak BO3MeEIIEHHE
KOMMYH&IBHBIX YCIYT, IDIaTa C TOBapooOOpPOTa M WHbBIE) HA MEHBIIWH CpPOK, YeM OIpeesIeHO
VYnpapnsiomeil KOMIIAHUW JUIsl TIPU3HAHMS jAedonTa, HO OOJbIIMKA, YeM Ul NpHU3HAHHUS AEOUTOPCKOM
3aJ0JDKEHHOCTH  ONEpaloHHOM (py  Hamuuuu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXKICHUS
VYnpasnstonieit KOMIaHuH);

— WHbBIE COOBITUS, OmlpenensieMble YIpaBisionield KOMIMaHued (B YacTHOCTH, HAJIMYHE
NPU3HAKOB oOeciieHeHus/nedoaTa o OAHOMY U TOMY XK€ KOHTpareHTy B pasubix [1TNO
10T yIpaBJIeHUEM Y IIPABISAIONICH KOMIIAHUH) .

OGecrieHeHHE 110 PA3INYHBIM AKTHBAM, OTHOCSIIMMCS K KOHTPareHTy:

— B CilyJae BO3HHKHOBEHHS OOECIEHEHHs II0 OIHOMY AaKTHBY OCTaJIbHBIC aKTHBBI,
OTHOCSIIIIHECS] K KOHTPAreHTY, TaK )K€ CUUTAIOTCSl 00ECIIeHEHHBIMU;

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

— IIPY HapyLIECHWH CPOKA UCITIOJHEHNUS 0053aTeIbCTB KOHTPAreHTOM I10 OIUIaTe IepeMEeHHOMH
YacTH apeHIHBIX IUIATeKeH (TaknxX Kak BO3MEIIEHHE KOMMYHAIBHBIX YCIYT, IJIaTa ¢ TOBapoobopoTa u
WHBIC) HA MEHBLIMH CPOK, YEM OIpENeNeHO YTPaBISIOMEeH KOMIAHWEH Ayl mpu3HaHus aedonra, HO
OoJIBIINH, YeM ISl IPU3HAHUS AEONTOPCKON 3a[0JDKEHHOCTH OIEPAl[IOHHOM, YIIpaBisionias KOMITaHHS
BIIpaBe HE INPOBOJMUTH OOECLEHEHHE YKa3aHHOW JeOMTOPCKOW 3a[J0JDKEHHOCTH (B COOTBETCTBHM C II. 2.
Omnenka aktuBoB. OOecrieHenne 0Oe3 nmedonra [pmnoxenuss Ned). JlaHHOE neicTBHE MOMKHO OBITH
000CHOBaHO MOTUBHPOBAHHBIM CY>KACHHEM Y IPaBIISIOIICH KOMIIaHUH.

MOHHTOPUHT TPU3HAKOB 00CCIICHEHWS :

— MOHHTOPUHT 1O ()MHAHCOBOH OTUYCTHOCTH - HE MO3IKE 4YeM uepe3 1 Mecsm mocie
TIOSIBJICHUS TAKOW OTYETHOCTH, HO HE pexe, yeM | pa3 B monrozga ans orderHoctu mo PCBY u 1 pa3 B rog
g oraetHocTd 1o MC®DO;

— MOHHTOPHUHT IO PHIHKY IIEHHBIX OyMar MpoBOIUTCS Ha €KEIHEBHOW OCHOBE;

— MOHHUTOPUHT 10 (PU3UIESCKUM JIUI[AM TIPOBOUTCS HE PEIKE YeM pa3 B 6 MeCSIIEB;

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

Brixon u3 cocrostHus o0eclieHeHrs. Y IPaBIISIONIas KOMIAHUS UMEET TPaBO MPEKPATHTh CUUTATh
3a[I0JDKEHHOCTh  OOCCIICHEHHOH (HaHHOE JMAEHCTBHE MOIDKHO OBITh OOOCHOBAaHO MOTHBHUPOBAHHBIM
Cy)XKJIeHHEeM Y TIpaBIISIOIIEH KOMIIAaHNN):

— B CITydac MpeKpalIeHus IMPUBEIIIETO K 00CCIICHEHUIO HAPYIIICHNS TIOPOTOBBIX 3HAYCHUN
(hMHAHCOBBIX MTOKA3aTeJeH B TEUCHUE IBYX KBapTAJIOB;

—_— B CjIyda€ HM3MCHCHHA COCTaBa AKIMOHEPOB, KOI/ld HOBBIC AKIHMOHEPHI CYHICCTBCHHO
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YAY4IIaloT OIEHKY BO3MOXKHOH TTO/IIEP>KKHU 3a€MIIIMKA/KOHTPAreHTa;

— B Cllydae ToiydeHus HWHPOpManmMM O TPEKpalleHWH  CyAeOHOT0/yroJOBHOTO
TIpeciieIOBaHMs 3aeMIUKA/KOHTPAreHTa IMyTeM ONpaBAaTeIbHOTO MPUTOBOpa MO0 MpEeKpalleHus ena.
[Ipu 5TOM B Ciydae MHPOBOTIO COTJIAIIEHHS MEXKAY 3a€MIIMKOM/KOHTPAreHTOM M UCTIOM YTIpaBIIsIOIIas
KOMIaHUsl 00s13aHa TIPOBECTH OIIEHKY (PMHAHCOBOT'O COCTOSHHSI C Y4ETOM M3BECTHBIX WIIN TIPEII0IaraéMbIX
YCIIOBHI MHPOBOTO COTJIAIICHHSI.

B cirydae, eciu cnipaBeinBasi CTOMMOCTh aKTHBA OIPEEIISIach HA OCHOBAaHWH OTYETa OLICHIIINKA,
COOTBETCTBYIOIIEro TpeboBaHusM DenepanbHoro 3akona "OO MHBECTHIMOHHBIX (DOHIAX", MPUHATHIX B
COOTBETCTBUHU C HUM HOPMATHUBHBIX akTOB, Yka3aHus Ne 3758-Y u nacrosauiux Ilpasun onpenenenus CHA.
O JaThl BO3HWUKHOBEHHS TIPU3HAKOB OOCCIIEHEHWs] aKTWBa, YTpaBIslollas KOMIIAHWS HE BIIpaBe
UCIIONIb30BaTh TAaKOH OTYET OIEHIIWKA JUIs ONpENeNieHns] TEeKyIIed CIpaBeUIMBOH CTOMMOCTH 0e3
KOPPEKTUPOBKH. YTIPaBJIsiolIas KOMIIAaHHsS B CPOK, He npesbitatorimii 10 padbouux aHeit (eciiu MHOM cpok
HE TMpPEAyCMOTPEH B OINWCAHUHM OIIEHKHM COOTBETCTBYIOIIETO HMHCTPYMEHTA), JOJDKHA OCYIIECTBHTH
BHEIUTAHOBYIO TEPEOLICHKY akTHBa. JlaTa, MO COCTOSHHIO Ha KOTOPYIO ONpENeNsercsl HOBas OLEHKa, He
JOJDKHA OBITH paHee JaThl BO3HMKHOBEHUS COOBITHS, Bemyliero K obeciieHeHHto. [0 naThl mepeolieHKn
CIIpaBEe/INBasi CTOMMOCTb KOPPEKTUPYIOTCS C Y4ETOM TPpeOOBaHHId HACTOSIIEro MyHKTA.

B ciydae BbISBICHUS NMPHU3HAKOB OOECLICHEHHS B OTHOLICHUM aKTHBA YIIPaBISIONIAs KOMIIaHHS
oopmisier BHYTpeHHHMH IOKYMEHT, Ha OCHOBAaHHHM KOTOPOTO BHOCSTCS (HE BHOCATCS INPH HATHINU
MIPU3HAKOB OOECLCHEHUsT ¥ O0OCHOBaHMWS) KOPPEKTUPOBKH B CIIPABEIIMBYIO CTOMMOCTH aKTHBA. Takoi
JIOKYMEHT JIOJDKEH COJIepKaTh:

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

— WHQOPMAIMIO O BBIIBICHHOM TIpU3HAaKe OOECIEHEHHs C YKa3aHHEM HCTOYHHUKA
MHpOPMaIHX 1K 0 (haKTe IPOCPOUKU 0053aTENbCTBA;

— nHpOpMaIHI0 00 HCIIOIB3yeMOM METOZe KOPPEKTUPOBKH CIPAaBEIJIMBONH CTOMMOCTH C
000CHOBaHHEM MPHUMEHEHHsI BEIOPaHHBIX KO3 PHIIMEHTOB IS pacyera (B Cly4ae WX HCIOJIB30BAHUS);

— WHQOPMAIMIO O HATWYMM OOOCHOBAaHHBIX IPHYMH HE IIPOBOJIUTH KOPPEKTHPOBKY
CIIpaBeTNBOM cTonMocTH akTUBOB [TM®D B ciydae Hanmuumst obecrieueHusl.

VYnpasnsiomas kKomnanust ysenomssseT Crennanu3UpOBaHHBIA JETIO3UTapHid O HACTYIUICHUH
HEraTUBHOTO COOBITHS TIOCPEICTBOM OTIIPABKU COOOIIEHHS 110 CHCTEME 3JIEKTPOHHOTO JJOKyMEHTO000pOTa
He 1o3/1Hee paboyero JIHsI, CIeIYIOUIEro 3a JHEM BBISIBICHHS Y IIPaBIIsONIeld KOMIIaHUEe TaKOTo COOBITHSI.

[epeueHb HOCTYMHBIX UCTOYHUKOB!

— oduIMaTIbHbIE CaHTBl B HMH(MOPMAIMOHHO-TEIEKOMMYHUKAIIMOHHOW ceTn «lHTepHeT»
Banka Poccuu (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTCTB, YHMOIHOMOYEHHBIX
packpbeIBaTh WHGOPMAIHIO Ha POCCHHUCKOM phIHKE IeHHBIX Oymar (MuadopmarmonHoe areaTctBo AK&M
http://www.disclosure.ru, Accoruarust 3amuthl HHGOPMAIMOHHBIX TpaB uHBecTOopoB (A3SUIIN) http://e-
disclosure.azipi.ru, Ilpoekt wuHpopManmoHHoro areHtctBa «MHTepdakcy - «LleHTp packpbiTus
KopropatuBHOW wuH(popmanmuy http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(pOpMaLUH
«TPAUM-TACC»  http://nttp://disclosure.lprime.ru/,  Caiit packpeituss  wHpopmarmm  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcaurs» (https://www.kommersant.ru), MupopmaunoHHbIit
pecypc CIIAPK (www.spark-interfax.ru), CPO, eanHo#i WH()OPMAIIMOHHONW CHCTEMBI JKIIHIIHOTO
crpoutenberBa  (https:/Ham.nom.pd/), kaproteku apOutpaxnbeix nen (http://kad.arbitr.ru/), Enuxoro
(enepaTbHOTO peecTpa IOPUAMYECKN 3HAYMMBIX CBEACHHHA O (akTax AEATEIBHOCTH IOPUANYECKHX JIUII,
WHIMBUYaJIbHBIX TIPEANIPUHUMATENICH M MHBIX CYOBEKTOB 3KOHOMHYECKOH aestensHocTH (Dempecypc)
(https://fedresurs.ru), Emunoro denmepampHoro peecrpa cBenaeHuid o  OankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HamuonaineHoro pacuernoro genosutapus  (https:/Awww.nsd.ru/ru/),
NeONTOpa/KOHTpareHTa, pPEHTHHTOBBIX  areHTCTB, ['ocyqapcTBEHHBIM  MH(OpPMAIMOHHBIH  pecypc
oyxranrepckoit (punancoBoit) oruernoctu (https://bo.nalog.ru/);

— nHQOpMAIHI U JTOKYMEHTBI, NPEIO0CTaBIIsieMble IeONTOPOM/JOIDKHUKOM Y IIpaBIIsFOIIeH
KOMITaHHH.

— MOHUTOPHUHT TPU3HAKOB OOECIEHEHHsI MTPOBOJUTCS Ha Kaxaylo nary pacuera CHA. B
Cllydae, €CIId IpH TPOBEJCHHMH MOHHUTOPHHTA CTAaHOBHUTCS MJOCTYITHOH HHQopManusi O NpH3HAKaX
00eCLIeHeHH s, CIIPaBeUINBasi CTOMMOCTh NEPECYUTHIBACTCA HA Ty XK€ Aary. MOHHTOPUHT IPOBOIUTCS II0
OTKPBHITBIM JOCTYITHBIM HCTOYHHKAM, KOTOPBHIE CTaHOAPTHO HCIIONB3YIOTCS Ha DBHIHKE B OTHOLICHUH
JAHHOTO BHJA KOHTPAareHTOB U SMHUTEHTOB.

IIpu stoM, ecnu y VYmopaBisdmoolied KOMIAHMM Ha MOMEHT HpPOBEICHUS TECTHUPOBAHUS Ha
obecrieHeHHEe HMMeeTcss oOecliedeHHe, Ha Bech WIH OONBIIWN pa3Mep, YeM pa3Mep CIIpaBeTHBOM
CTOUMOCTH olleHHBaeMoro aktusa [IM® (B Buae 3ayora, MOPYYHTENBCTBA, TapaHTUH, 00sS3aTeNbCTBA
TPETBUX JIUIL, U T.I1.), TO B 3TOM CJIy4ae KOPPEKTUPOBKA CIIPaBEIIIMBOW CTOMMOCTH 00ECIICYECHHOTO aKTHBA
HE MPOMCXOANT. YCIOBUE MPUMEHSETCS TOJNBKO B Ciydae, KOTAa CIpaBe/UTuBas CTOMMOCTb 00ecredeHus
paBHa WJIM NPEBBIIIACT pa3Mep CIIPaBEeUINBON CTONMOCTH OLIEHHBAEMOTO aKTHBA.

[opsinok OLEHKH CIpaBeIMBOI CTOMMOCTH OOECTICUeHHS:

— CrpaBeyiiBasi  CTOMMOCTh ~ HEJIBIDKUMOTO ~ MMYIIECTBA, IIEPEJaHHOTO B 3aJIOT,
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https://bo.nalog.ru/

OIIpezieNsIeTcss Ha OCHOBaHMM OT4YeTa 00 OIEHKE, COCTaBJICHHOM HE paHee JaThl BBISBICHHS NpU3HaKa
00€ECIIEHEHHS

— CripaBeiiBasi CTOMMOCTh IIEHHBIX OyMar, MNepefaHHbIX B 3aJlOoT, ONIpenenseTcs B
COOTBETCTBUHU C TIOJIOKeHUsIMH ITyHKTa 5 Pazznena |1l HacTosmux [MpaBn;

— CrnpaBenuBas CTOUMOCTh IOPYYUTENHCTBA OLIEHUBAETCS B COOTBETCTBUU C METOIUKOIMA,
npuseeHHoM B [Ipunosxenun 4 x Hactoauum [IpaBunam;

— CrnpaBeiuBas CTOMMOCTb TapaHTHH OTNpeNeNaeTcs B pa3Mepe CyMMBbl TaKOH rapaHTHH C
Y4ETOM KOPPEKTUPOBKM Ha KPEIUTHBIN PUCK KOHTpareHTa B COOTBETCTBUH C METOIUKOM, MPUBEIEHHON B
[punoxenun 4 x HacrosuumM [IpaBunam;

— CripaBeinBasi CTOMMOCTb 00SI3aTeNIbCTB TPETHUX JIUI OIPEAENSETCS B COOTBETCTBUH C
TIOJIOXKCHUAMHU TOANyHKTa «[Ipodast medutopckas 3a10KeHHOCTh» MyHKTOB 3-14 Pasnena III, mynkTa 13
Paznena III Hacrosuux [paBu.

— CrpaBemuBas  crouMocTh  IIpenBapurensHOro  joroBopa Ha — mpuoOpeTeHue
HEJIBIDKMMOCTH M TIpaB Y4YacTUsi B POCCHUHCKMA W WHOCTPAaHHBIX OOINECTBAX B COOTBETCTBUH C
WHBECTULIMOHHON JeKkiapauuedl B cocraB umyluecrtsa IIM® omnpenensercs Ha OCHOBaHMM OTYETA
OLICHII[MKA, COOTBETCTBYyIoUIero TpeboBanusaM DexepanbHoro 3akoHa "OO HMHBECTHUIMOHHBIX (oHAaX",
INPUHATEIX B COOTBETCTBHM C HMM HOPMAaTHUBHBIX aKTOB, YkazaHust Ne 3758-Y u nHacrosmux [IpaBun
onpenenenus CHA, cocTaBleHHOro Ha AaTy 3axitouenus [IpeaBapUTensHOro Jorosopa.

3. JleHe:kHBIE CpPeICTBA HA CYETAX, B TOM YHCJ€e HA TPAH3UTHBIX, BAIIOTHBIX
cYeTax, CYeTax 3CKpPOY, OTKPLITHIX Ha yHpapisoilyi kommnanuwo J.V.

100% 0]

Buabl akTuBoB

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

Kpuntepun
npu3HaHus

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

[eHexHble cpeacTBa Ha CyeTe 3CKPOy TMpU3HAKOTCA C  AaTbl
NOATBEPXAEHUS dakTa 3a4YMC/IEHUS Ha CYeT 3CKPOYy U TOSIbKO B TOM
cflyyae, ecnum nocsae 3auvucrieHne cpeacts Ha cuyeT ackpoy [MNO
coxpaHsieT obs3aTenbCcTBa NO onjaTte, COracHO YyCNOBWUSIM AOroBopa.
Ecnn ycnoeus pacyeToB no AOroBopy MNpeanofnarakT, YTO 3aducieHune
Ha CYEeT 3CKpoy sABnseTca hakToOM OMnNaThbl, TO AEHEXHble CpeaAcTBa Ha
cyeTe 3CKPOy He MpU3HatoTCS.

Kpurepun
rpekpaijeHns
fnpyu3HaHus

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

e [laTa peweHns baHka Poccum 06 oT3biIBEe MueH3nn HaHka
(BeHeXxHble cpeacTBa MepexoaaT B CTaTyCc npoden aebutopckomn
3a40/KEHHOCTH);

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

e [lo cueTy ackpoy - gaTta, B KoTopyto obazatenbctea MNMN® no onnate
C WUCMNONb30BaHMEM CYeTa 3CKPOY, COrfacHo YCMOBUAM A0roBopa,
CYMTAKOTCSH MCNOJSIHEHHbIMU.

CnpaBeagninBasi
CTOMMOCTb

CnpaBeanmBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM yucrie
Ha TPaH3UTHbIX, BaJIIOTHbLIX CYeTaxX W CYETEe 3CKPOY, OTKPbITbIX Ha
ynpasnswowyo komnaHumio A.Y. NMNO onpepensetcs B CyMMe ocTaTka
Ha cyeTax OTKPbITbIX Ha ynpasastowyo komnaduwo 4.Y. MNOD.
CnpaBeanuBas CTOMMOCTb OMpefesnisieTca B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKW  CrpaBen/iMBOM  CTOMMOCTM MNpU  BO3HUKHOBEHUMU
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 [eT03UTOB
Kpurepuu npusHaHus:
- C J1aThbl 3a4MCIICHUA JCHCKHBIX CPCACTB BO BKJIaJl HA OCHOBAHWU BBIMMMCKU C YKAa3aHHOT'O
cyera;
- C IaThl NCPCYCTYIIKU IIpaBa Tpe60BaHI/ISI O BBIIUIATC BKJIaJa U HAYUCJICHHBIX MPOLEHTaxX
Ha OCHOBaHWU JOTr0BOpa.

Kpurepun npexpaienus NpU3HAHUS:

- C JaThl WCIOJIHEHWS KPEIUTHON oOpraHu3anueil o0s3aTelbCTB IO BO3BpaTy BKJIaJa
(BO3BpAT C JIEIO3UTHOTO cYeTa CyMMBbI BKJaaa Ha cuer [TM®D neHexxHbIX CpencTB);

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

- nara BHecenus cBeneHudl B EI'PIOJI o mnpekpanieHMM AeATENbHOCTH KPEIUTHOMN
OpraHU3alMH B NOPSAKE, YCTAHOBICHHOM JAEHCTBYIOIINM 3aKOHOJATEIbCTBOM, B ClIydae €€ JIMKBU ALY,

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

OueHka 1en03UTOB M AHAJTOTHYHbIX HHCTPYMEHTOB

IMopsiaok OLeHKH:

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

- €CITH CPOK IOTAIICHUS BKJIaJa «I0 BOCTPEOOBAHUY;

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

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

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

E[=1(f§|uul:_mz
e
rJe:

;- CPEIAHEB3BELICHHBIE IPOLECHTHBIE CTABKM 10 MPUBJICYEHHBIM KPEAUTHBIMU OPraHU3alUAMI
BKJIagaM (Zermo3uTaM) HE(QHUHAHCOBBIX OpraHM3alMi B PyOIsX W HWHOCTPAaHHOH BamioTe B LEIOM IO
Poccuiickoit @enepariiii Ha COMOCTaBUMBINH CPOK (COIIOCTAaBHUMBI CPOK — CPOK, OCTAaBIIWICS Ha IaTy
OLIEHKH 10 MOTAIIEHHs OLIEHHBAEMOro JeN03UTa), pacKphlBaeMble Ha opuuuaibHoM caidte banka Poccun
(manmee — cpeHEB3BEILICHHAs CTaBKa IO JIETIO3UTaM), OIPENENEHHBIE B COOTBETCTBHHM C Pa3BEpPHYTOH
LIKAJION, 3a ITOCIAEIHNE 3 MecsIIa,

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

Jnana3oH, onpeaenEéHHbINA ¢ yYETOM BOJATUIBHOCTH PBIHOYHBIX CTaBOK HA TOPU30HTE 3 Mecsla ¢
Y4ETOM TIOCIIeTHEH PaCKPBITON CTaBKH, PACCUMTHIBACTCS 1O (hOpMYJIE:

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

B mHBIX ciydasx cripaBeIHBasi CTOMMOCTH JIETIO3MTa OMpeneNsieTcs MO METOLy NpPHBEICHHOU
CTOMMOCTH JIeHEeXXHBIX TOTOKOB (IIpmmoxkenue 1) ¢ mcnonp30BaHMEM CTaBKH AWCKOHTHPOBAHMS, PAaBHOM
PBIHOYHOI! CTaBKe.

B cnyuae BHeceHMS M3MEHEHMH B YCIOBUS JOTOBOPAa B YaCTH OINpPENEICHHS CpPOKa JEMO3UTA,
MaKCHMaIbHBI CPOK B IENSAX BHIOOpPAa METOJa OLEHKH ONPENeNseTcsl B COOTBETCTBHH C HM3MEHEHHBIM
CPOKOM JIENO3UTa, AEHCTBYIOIIMM Ha JIaTy OLICHKH, IPUYEM HAaKOIICHHE CPOKa JEMO3UTa HE IPOUCXOHUT.
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IMopsinox onpeneneHusi pbIHOYHON CTABKM:

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

B kadecTBe pPBHIHOYHOW CTaBKM HCIOJIb3YETCSl CpPEIHEB3BEIIEHHAs MPOIEHTHAs CTaBKa IIo
MIPHUBIICYCHHBIM KPESTUTHBIMH OpTaHU3allUsIMH BKJIaJgaM (Jermo3uTaM) He()WHAHCOBBIX OpraHM3alui B
pyolIiX W WHOCTpaHHON BamoTe B ImenoM Mo Poccuiickort ®Denmeparuui Ha COMOCTaBUMBIH CPOK
(COTIOCTaBUMBIN CPOK — CPOK, OCTABIIMICS Ha JaTy OICHKH JIO IOTAlICHUS OIICHUBACMOTO JCTIO3UTA),
packpelBaeMass Ha oduuuanbHoM caiite banka Poccun! (mamee — cpenHeB3BelleHHas cTaBKa MO
JIeTI0O3UTaM), OIpeAeTIeHHass B COOTBETCTBUM C pa3BEepHYTOM IIKanoil. B cimydae BHeceHHS H3MEHEHUI U
JIOTIOJTHEHW B Hacrtosimue I[IpaBuia B yacTM M3MEHEHUS BHUJAAa PHLIHOYHOM CTaBKU Ui aKTUBOB
(00si3aTeNbCTB) MPHU3HAHHBIX IO BCTYIUICHHS B CHIIy U3MCHCHUN WM JIOMOJHCHHWU B HacTosiue [IpaBuia
HOBasl PHIHOYHAS CTaBKa MIPUMEHSAETCA C AaThl BCTYIUICHHUS B CUITy U3MEHEHUH 1 TOTIOJIHEHUH B HACTOSIIUE
IpaBuna. Ecau nocnenuss packpeitas Ha caiite banka Poccun cpeaHeB3BelieHHas cTaBKa 1Mo JIeMO3UTaM
paccunTaHa paHee, 4eM 3a MecAll O MEepBOHAYAIBLHOTO MPU3HAHUS WM JaThl OIIEHKH, a TaKKe B Clydyae
W3MEHEHHUs Kiro4eBol cTaBku banka Poccuu mocne mepBOHAYabHOTO MPHU3HAHUS, IS OMpelleNeHUs
PBIHOYHOM CTaBKH 10 pyOJIEBOMY ACTIO3UTY MPUMEHSIETCS CIIETYIOIIMI TTOIX0/:

— KiItoueBasg craBka banka Poccum, peiictBoBaBmias B Mecsle (T.e. CpeaHAs 3a
KaJICHAapHBIA MECsII), 32 KOTOPBII ONpeJIie/ieHa CPeTHEB3BEIICHHAsT CTaBKa 110 JISMO3UTaM, CPABHUBACTCS C
KIIroYeBOl ctaBkod banka Poccum, neicTByromieli B Mecsile ICpBOHAYATHLHOTO TPU3HAHNSA/C U3MEHCHHOMN
KJIroueBoy craBkoil banka Poccuu;

- ecnu KioyeBas craBka banka Poccuu He M3MeHMIach A0 MOMEHTA MEPBOHAYAIBHOIO
MPU3HAHUSA, B KAueCTBE PHIHOYHON CTaBKU IMpH IMEPBOHAYAIHLHOM MPU3HAHHUH/TIOCIE TEPBOHAYATLHOTO
MPU3HAHUS IPUMEHSETCS TOCEIHSS paCKPhITas CPeTHEB3BEILIEHHAs CTaBKa M0 JAETIO3UTaM;

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

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

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

Tep.pen. = CPEIHEB3BEIICHHAS IPOLICHTHAS! CTaBKa 10 NPUBJICYCHHBIM KPEAUTHBIMU OpPTraHU3aLlUsIMH
BKJIaaM (ziermo3utaM) He()MHAHCOBBIX OpraHM3alluii B pyOisx, myOiuKyemas Ha O(QHIMAIbHOM CcalTe
Banka Poccuu, 3a mecsi, Hanbosee OMM3KUN K JaTe OIEHKH, IO JICTIO3UTaM CO CPOKOM IIPUBJICYCHUSA,
MOMAIAl0NIUM B TOT K€ MHTEPBAJI, YTO U CPOK, OCTABIIMICS Ha JIaTy OIEHKH JI0 MOTalleHus OlIEHUBaeMOTO
JIETIO3UTA;

KC,.,. - ximroueBast craBka LIb P®, ycraHoBneHHas Ha ATy OICHKH,

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

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

_ YiRC =T
. T ’

rJe:

T — xonudecTBO JHEH B KAICHAAPHOM MECSIIIE, 38 KOTOPHIA PACCUUTHIBACTCS POLICHTHAS CTABKA,

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

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

Ilo neno3utam, HOMMHUPOBAaHHBIM B MHOCTPAHHOM BaJtOTE packpblTas Ha caiite banka Poccun
CpeIHEB3BEIIEHHAsl CTaBKa IO JICO3UTaM HE TOAJIEKUT KOPPEKTUPOBKE HA N3MEHEHHE KJIIOUEBOM CTaBKHU
banka Poccun.

CpenHsisa 3a KaJleHIApHBIM Mecsll KiodeBas cTaBka banka Poccuu, ompenensemasl pacueTHBIM
ITyTEM, OKPYIJISIETCS A0 2-X 3HAKOB I1OCIIE 3aISITOM.

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

HOPSI}.IOK oripeaeJIeHUsl U KOPPEKTHUPOBKHU JCHECKHBIX IMTOTOKOB:

I[eHe)KHLIe IIOTOKH, BKJIFOYAA HpOHeHTHLIﬁ J0X0/[, paCCUUTBIBAIOTCA B COOTBETCTBUU C YCIIOBUSAMU
J0TOBOpa, MCXOAA U3 JONYHICHHA, YTO JACHCKHBIC CPEACTBA YACPIKUBAIOTCA BO BKJIAJAC B TCUCHUC
MaKCUMaJIbHOT'O CPOKa, MPECAYCMOTPEHHOI'O JOIOBOPOM, 1 6y£[yT BO3BpallaTbCsi CBOCBPEMECHHO, ITPU 3TOM
JIaTOM JICHE)KHOTO IMOTOKA CUMTAETCS MUHHUMAaJIbHAS Jlata, B KOTOPYIO BO3MOKHO IMOCTYIIJICHUC JICHCKHBIX
Cp€ACTB, COOTBCTCTBYIOIIAsA AAaTC OKOHYAHUA N-0ro nepuoaa (38. HUCKJIIIOYCHUEM CJIydacB JOCPOYHOTI'O

! Ucrounuk uadopmanuu: Oduumanbheiii caiit banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cpenenus mo
BKJIaJaM (Iemo3uraM) (U3MYECKHX JIMII U HEe(MHAHCOBBIX OpraHu3anuii B 1iesoM 1o Poccuiickoit ®denepamun B
py6usix, nomapax CILA u eBpo.
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norameHuss OCHOBHOI'O zxonra).
rpa(l)I/IK JACHCKHBIX ITOTOKOB KOPPCKTUPYCTCA B ClIydac BHECCHUA H3MCHEHHI B JOTOBODP, a TAKKC
B CJIy4a€ UBMCHCHUA CYMMbI OCHOBHOT'O J10JITa.

5. Ilpu3HaHHe M OLIEHKA LeHHBIX Oymar, B T.4. 1eM03UTHBHIX CepTUPUKATOB

MoMeHTOM TepBOHAYAIHHOTO MPHU3HAHUS LEHHBIX OyMmar siBisieTcs MOMEHT mnepexona kK DoHIy
npaB cOOCTBEHHOCTH Ha LIEHHYIO Oymary,(3a WMCKJIIOUEHHEM ILIEHHBIX Oymar, MepelIaHHBIX IO CIEIKaM,
COBEpIIIaeMbIM Ha BO3BPATHOI OCHOBE, IPH COXPaHEHHH KOHTPAreHTOM 10 C/ENKE 332 COO0W 3HAUNTENbHON
YacTH BCEX PUCKOB U BBITO/I, CBSI3aHHBIX C BIaJIeHHEM [IeHHbIMU Oymaramu — cnienku PEITO), a nmenHo:

- €CIIM [IeHHasi Oymara MoJUIe)KUT y4eTy Ha cyeTe JIENo - J1aTa 3a4MCIeHUs IIeHHOH Oymaru
Ha CYeT Jeno, OTKphIThI Ynpasisitomeid komnanuu JI.Y. T[IM® B CnenunanusupoBanHoMm [lenosutapuu,
IIOATBEPKEHHAs] COOTBETCTBYIOLIEH BBIMMCKON 110 CUETY JETIO;

- eCclI JIOKyMEHTapHble IeHHble OyMardm He TOAJIeXKaT Y4eTy Ha cueTax JAeno (3a
UCKIIIOYEHHEM JENO3UTHBIX cepTU(HKATOB) - ¢ AaThl npueMa lieHHoi Oymaru [TU®, ompenenenHoi B
COOTBETCTBHU C YCJIOBHSIMHU JIOTOBOPA U MOATBEPKACHHOM aKTOM IpHeMa-Tiepeiadll IeHHbIX Oymar;

- 10 JICTIO3UTHBIM CepTU(HKAaTaM - Jara 3a4UCICHUS BO BKJaJ (JEMO3UT) ACHEKHBIX
CpPEZACTB, MOATBEPKACHHAS BBIIMICKON CO cUeTa MO BKJIANy (IEMNO3UTY) WU C AAaThl IPUOOPETEHHUS] TaKOTO
cepTuduKara MmoATBEPIKICHHOI aKTOM;

MomeHTOM TpeKpamieHuss NpU3HAHUS LEeHHOW Oymaru sBiseTcs JaTra Iepexoja IpaBa
COOCTBEHHOCTH Ha LIeHHBIE OyMaru, a IMEHHO:

- €CIIM LieHHas Oymara, MOJJIeKUT YYeTy Ha CHeTe JIeTO - JiaTa CIIUCAHHs LEHHOW Oymaru
CO cyera Jerno, oTKpeIToro Ympasistomei kommanun J[.Y. [TN® B CrnenuanusupoBanHoM Jlerno3utapuu,
MOATBEPKIICHHAs! COOTBETCTBYIOIEH BBIUCKOM 1O CUETY AETIO;

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

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

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

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

CTOMMOCTh JTOJITOBBIX IIEHHBIX Oymar B Ciydae HaJUYUs MPHU3HAKOB OOCCIICHEHHS W OTCYTCTBUS
neH 1 ypoBHSA ompenensercs B COOTBETCTBUM C TOPSJIKOM KOPPEKTHPOBKH, MPEILyCMOTPEHHBIM
[Tpunoxxenuem 4.

CrpaBeiuBasi CTOMMOCTh JIOJITOBBIX IIEHHBIX Oymar npusHaercst pasHod 0 (Homp), B ciydae
MIOJTHOTO TOTAIlIeHNs] HOMHUHAJIAa B COOTBETCTBHHU C YCJIOBUSIMH BBIITYCKa IIEHHBIX OyMar - ¢ JaThl MOJHOTO
NOTalleHHss HOMUHAJIA B COOTBETCTBHH C YCIOBUSIMHM BBIITYCKA IEHHBIX Oymar.

CripaBenBasi CTOMMOCTh JIOJIEBOH LleHHOW Oymaru mpusHaercst pasHod 0 (Homb), B cimydae
Oo(pHUIIUATEHOTO OMyOJIMKOBAHUS COOOMICHUS 0 OAHKPOTCTBE SMUTCHTA IICHHON Oymaru - ¢ JaTsl
OHUIHANTEHOTO OMYOJIMKOBAHUS TAKOTO COOOIIEHUS 332 MCKJIIOUCHHEM CITydacB HAWYUS IICH aKTUBHOTO
pBIHKA TIO TakuM OyMaram JTMOO OTYeTa OICHIMKA, COCTABICHHOTO HAa JaTy IOCJie Hayajia Iporecca
0aHKpPOTCTBA COOTBETCTBYyIOIMIA TpeOoBanusM DenepampHoro 3akona "OO WHBECTHIIMOHHBIX (oHmax",
NPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX akToB, Ykazanust Ne 3758-V u nHacrosmmx I[lpaBun
onpeaenenust CUA. .

3aJ0IDKEHHOCTh 110 CAENKaM C I[EHHBIMH OyMaramu, 3aKJIIOYEHHBIM Ha YCIOBHSX T+ (mpu
HECOBIIaICHUH JIaThl TIOCTABKHU LIEHHBIX OyMar, OIpeelIeHHON YCIOBHSIMHU JJOTOBOPA C JaToOW 3aKIIIOYEHHS
JIOTOBOPA I10 MOKYIKe/TIPOjiaXke IIEHHBIX OyMmar):

— B KayecTBe AaKTHUBa/o0sf3aTeNbCcTBA IPU3HACTCS B JATy 3aKIIOYEHHA JOroBopa II0
nproOpeTeHno (peau3anui) IEHHBIX Oymar, B JaTy HalpaBlieHWs IOATBEPXKICHUS Ha ydacTHe B
KOPITOPaTUBHOM JIeHCTBHH (akuenT oepThl) B Ciydae, €CIIM YCIOBUS UCTIONHEHUS 0(epTHI ONpeeIeHbl U
HEM3MEHHBI JI0 IaThl UCTIOTHEHUS OepThI

VYca0Bus ONpeeneHHOCTH U HEU3MEHHOCTH OIPEENAIOTCs CIEAYIOIUM 00pa3oM:

1. Odepra He MOXKET OBITh OTKJIOHCHA 3MUTEHTOM HiIH oTo3BaHa YK J1.VY. [TN®;
2. KonmaecTBo BEIKyITaeMBIX IIEHHBIX OyMar H3BECTHO U HE MOKET OBITh H3MEHEHO;
3. Lena BEIKyTIA OMIpeieTiecHa U HE MOKET OBITh M3MEHEHA.

— [PpCKpamacT CBOC MPU3HAHWUE B ATy MCPCXoJa ImpaB COOCTBEHHOCTH Ha IOCHHBIC 6yMaFI/I
NOATBCPKACHHAA BBIIICKOMH I10 CUHCTY AcHO.
CHpaBe,Z[J'H/IBaH CTOUMOCTB 3aJ0JDKCHHOCTH 110 CACIIKAM C IICHHBIMU 6yMaFaMI/I, 3aKJIFOYCHHBIM Ha
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yernoBusix T+ ompenensiercst B pa3Mepe pasHHIBI MEXKIY CHpPaBeUIMBONM CTOMMOCTBIO IIEHHOW Oymarw,
SIBJISIOLICHCS TPEIMETOM CIENKH W CYMMOW CHENKH B BAIOTE CICIKH, MPUBEICHHOH K PyOIO Mo
TEKYIEMY KypCy BaJIIOTHI.

Ilpu ompenencHUM CHpaBeIIMBON CTOMMOCTH 33J0JDKCHHOCTH IO CHCIKaM C OOJHMranusMHu,
3aKJIIOUYEHHBIX Ha YCIOBUsIX T+, cripaBeminBasi CTOMMOCTb OOJNUTaIHi, SIBISIOIINXCS IPEMETOM CIEIKH, C
JaThl 3aKJIIOYEHUs] CIEIKH 10 JaThl Iepexoja NpaB COOCTBEHHOCTH Ha IIEHHBIE OyMmaru, eXeIHEBHO
orpezensercs 0e3 ydeTa HaKOIJIEHHOTO KYyIOHHOTO JI0XO/a, ONPEAEIEHHOr0 Ha JaTy pacuera 110 CIeKe B
COOTBETCTBUU C YCJIOBHSIMU CIIEIIKW MJIH NPaBHJIaMU OpTaHU3aTopa TOPTroB.

B cimydyae  TNONOXMTENBHOW — pa3HMIBL, CHIENIKa  NpPU3HAETCS B COCTaBe  aKTHBOB
(mebuTopckas 3aJ0KEHHOCTh) Y MOKYIMATENs/ B COCTaBe 00s13aTebCTB (KPEAUTOPCKAs 3aJ0KEHHOCTD) Y
NpoJiaBlla, OTPHULATENBHOW pa3HUIBI — B pa3Mepe aOCONIIOTHOTO 3HauyeHHWs JTOH pasHHUIBI B
cocTaBe 00513aTeNbCTB (KPEAUTOPCKAs 3a/I0JDKEHHOCTh) Y IIOKYMATelsi/B COCTaBe aKTUBOB (IeOUTOpCKas
3aJI0JDKEHHOCTH) Y TIPOJIaBIia.

Horosop PEIIO.

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

- Obs3atenpcrBa PoHA O BO3BpATy ACHEKHBIX CPEJCTB, MMOJYYCHHBIX 110 MIEPBOW YacTH
norosopa npsmoro PEIIO;

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

[To moroBopam obparnoro PEIIO (mokynarenem neHHbIX Oymar mo noroBopy PEIIO mo mepsoit
yactu PETIO siBsercst ynpasistoniast kommanus [1.Y. donpga):

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

- 00513aTeNBCTBO MO0 00PaTHOMY BBIKYITY IIEHHBIX OyMmar, TOJydeHHBIX 110 MEpBOW 4acTu, U
peann30BaHHBIX 0 MOMEHTA HCIIOJIHEHHS IO BTOpOi yacTu norosopa ooparsoro PEIIO.

Kputepuu npusHaHus/IpeKpanieHue mMpu3HaHus ;

Jorosop npsamoro PEIIO, 3akmtoueHHbI Ha OpraHU30BaHHBIX TOPrax:

- Ha Jary HCHojHeHus mepBod dvactu goroBopa PEIIO, mpusnaeTcst Kpeautopckas
3aJI0JDKEHHOCTh B CyMMeE TIOJYYEHHBIX JIEHEXKHBIX CPEACTB Mo TnepBod uactu nporoBopa PEIIO,
yBeIMYEHHAass Ha CYMMY TMIPOLIEHTOB, pacCUMTaHHBIX Ha Jnary onpenenenus CYA 1o craBke,
MIPEyCMOTPEHHON TOTOBOPOM/OHPIKEBOH CHCTKOI;

- Ha JaTy WCIONHEHUS BTOpoil uactu pnoroBopa PEIIO mpomcxomut mpekparieHne
MPU3HAHUS KPEIUTOPCKON 3a/I0J5KEHHOCTH B CyMME MOJIyYEHHBIX JEHEKHBIX CPEICTB MO NepBOoM yactu. B
Cllydae €CJIM WCIOJNHEHHE 00S3aTeNbCTB HEe OyIeT BCTPEYHBIM, IMOJ JATOW WCIONHEHHWsS BTOPOU YacTH,
TIPUHUMAETCS O0JIee MO3IHSSI U3 BYX JaT: TOCTABKH HIIH OTUIATHI;

- MpeKparieHne IpU3HaHMA [IEHHBIX Oymar, epeiaHHbIX 1o npssMmoMy noroopy PEIIO, He
MPOUCXOJIUT.

Jorosop obparnoro PEIO, 3akii04eHHbII Ha OPraHU30BaHHBIX TOPrax;

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

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

- Ha JaTy HCHONHeHus BTopod uactu poroopa PEIIO mpoucxomutr mnpekpamieHue
MIPU3HAHUA JCOUTOPCKO 3a10KEHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha gaty cnucanus co caera JJEIIO nerHpix Oymar, HoJdydeHHBIX IO JOTOBOPY 00OpaTHOTO
PEIIO (tompko B ciywae, ecau Ha MoMeHT crucanus co cdera JEIIO meHHBIX Oymar mo caenkam
Konmn4ecTBO mpu3HaHHBIX B [IM® 1eHHBIX OyMar paBHO HYJIO), 1O MOMEHTa HCIIOJHEHHUS IO BTOPOM
4acTH, pu3HaeTcs 00s3atenpbeTBo [T mo nmprobpeTeHnto TakuX EHHBIX OyMar [T WCIIOTHEHUs BTOPOH
gactu caenku ooparHoro PETIO.

CrpaseunnBasi CTOMMOCTb:

CrmpaBeuiiBasi CTOMMOCTBh KPEIUTOPCKOI/ IeONTOPCKON 3amoimpkeHHOCTH 1o joroBopam PEIIO
OLICHMBAETCSI B pa3Mepe COOTBETCTBEHHO IOJTyYEHHBIX/TIEPEIaHHBIX JCHEKHBIX CPEICTB 110 MTEPBON YacTH
noropopa PEIIO nmo momeHta wucnonHeHWs BTopoil wactu gorosopa PEIIO c yderom NpOIEHTOB,
TIOJUTEKAIUX TTOTyYEeHHUIO/yIIaTe B COOTBETCTBHH C ycnoBusiMu norosopa PEITO.

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

CrpaBeiBasi CTOUMOCTh IIEHHBIX OyMar, nepenaHHbix @onzom mo mnepsoii wactm PEIIO B
TeueHHe Nepuoja OT JaThl UCTIOJIHEHUs nepBoi uyactu porosopa mpsmoro PEIIO no matel ucnonHeHUs
Bropoii wactu agoroBopa PEIIO kaxniplii pabouumii neHb ompenensiercss B COOTBETCTBHH C Pa3lelioM
«Mopenu OleHKH CTOMMOCTH IIEHHBIX Oymar.

CrpaBemyuBasi crouMocTh o0si3atenbctBa [IM®D mo mpuoOpereHHIO LEHHBIX Oymar, paHee
NOJy4eHHBIX 110 goroBopy obpatHoro PEIIO m peann3oBaHHBIX 0 MOMEHTA WCIIOJIHEHUs] BTOPOW 4acTH
cnenku ooparHoro PEIIO, ompeznensercs B pa3Mepe CHpaBeIMBOW CTOMMOCTH TaKHMX IEHHBIX Oymar B
COOTBETCTBUU C pazfeioM «MoJienH OlleHKH CTOUMOCTH IIEHHBIX Oymar»

CripaBeiiBasi CTOUMOCTD JIEOUTOPCKON 3aJJOJDKEHHOCTH K TIOJNYYEHUIO TepPEIaHHbIX JICHEKHBIX
cpenctB mo mnepBod uactu goroBopa obpatHoro PEIIO koppekTupyercss B COOTBETCTBHU C TOPSAKOM,
yka3aHHbIM B [Ipunoxennu 4 Hacrosmux [IpaBu.

Mopesn OlleHKH CTOMMOCTH LeHHBIX OyMmar.

JI1st OeHKH CTIpaBeIMBOM CTOMMOCTH LIEHHBIX OyMar HCIIOJIb3YIOTCSI HCXOIHBIE TAaHHBIC YPOBHS
I, 2 u 3. Ilpn >TOoM HanOOJNBIINI NPUOPHUTET OTAACTCS LIEHOBHIM KOTHPOBKaM (HEKOPPEKTHPYEMBIM)
aKTHBHBIX PBIHKOB (MCXOIHBIE JaHHbIEe YpPOBHSA 1) W HauMEHbIIMHA NPUOPHUTET - HEHAOIIOTaeMBbIM
WCXOJHBIM JJAHHBIM (HCXO/IHBIE TaHHBIE Y POBHA 3).

Br100p yMecTHBIX METOZOB M MOJIENEH ONpeeeH sl CIPaBeaIMBO CTOMMOCTH IEHHBIX OyMar u
WCTOYHHMKOB MCXOIHBIX JaHHBIX, HEOOXOIMMBIX ISl ONpEJIeTICHUs CIIPaBEeUINBON CTONMOCTH, 3aBHCHUT OT
JCUCTBYIONMX OTpPaHUYCHWH Ha pPACIOpsDKEHHE [EHHBIMM OyMaramMu Ha COOTBETCTBYIOIIMX pBIHKAX.
CronMoOCTh HEHHBIX Oymar OJHOTO BHZIA HJIM OJHOTO M TOTO JX€ BBIMyCKAa HAJISKUT ONPENesTh C
WCIIOJIb30BaHUEM OTIMYAIOIMIMXCS (Pa3HBIX) METOJIOB OMNPENENCHUS! CTOMMOCTH M HCTOYHUKOB JIAHHBIX,
KOTOpble Hamboyiee YMECTHBI B JaHHBIX OOCTOATENBCTBAX, C YYETOM KPHUTEPHEB, OTPaKAIOIINX
CIIOCOOHOCTD pacIiopsKaThesl HEeHHBIMH OymaramMu. K TakuM KpUTEpHUsSM MOTYT OTHOCHTBLCS, B TOM YHCIIE
MECTO XpaHEeHHUs! IIEHHOH Oymaru; AeHCTBYIOIIME OrpaHUYUTENbHBIE MEpbI, BBEICHHbIE B OTHOLIEHUU
BJIaJieNblia LIEHHBIX OyMar (MHOTO JIMIA, OCYHIECTBIISIONIEro MpaBa Mo IeHHbIM Oymaram) 100 MHOTO JIUIA
(opranuzanum), B KOTOPOM (KOTOpPO¥) YYMTHIBAIOTCS MpaBa BIaJeNblia IEHHBIX OyMar, COCTaBIISIONIMX
umymectso [IM®; mocrtymHocTs Oupk M (MIM) TOPTOBBIX IUIOIIANOK Ui OpOKEpOB, C KOTOPHIMHU
3akmodeHbl YK /1Y, TIU® cooTBEeTCTBYOMINE TOTOBOPHI (COTIIAIICHHS ).

- AKTHBHBIM PBIHKOM JUISl IIEHHBIX OyMmar, JOINYIIEHHBIX K TOpraM Ha POCCHICKON nin
WHOCTpaHHOH OHMp)ke TIIpHU3HAETCSl [JOCTYMHAas M HaOmomaemas OupikeBas IUIOMaAKa B CiIydae
OJTHOBPEMEHHOTO COOJIIO/ICHHS HIDKEIEPEUNCICHHBIX YCIOBHH:IIEHHAs Oymara JOmyIieHa K Topram Ha
pOCCHICKON M MHOCTPaHHOH OMprke, mpuBeneHHol B [Ipunoxxenun 8;

- HaJIM4Us IeHb! (KOTHPOBKH) | ypOBHS Ha JIaTy OINpeJesieHus CIIPaBeIMBOH CTOMMOCTH
(B ciryuae, eciaM Ha BCEX JOCTYNMHBIX M HaOIIONAEMBIX OMPIKEBBIX IUIOIIAAKAaX OBLI HETOPTOBBIM JIEHb Ha
nary omnpezaenennss CHA — aHamM3UpYyIOTCsl JaHHBIE TIOCIEIHETO0 TOPIrOBOTO JHS Ha JAHHBIX IUIONIAJKaXx,
MIPEALIECTBYIONIETO HETOproBomy). [IpM 3TOM YYMTHIBAIOTCS ¥ AHAIN3UPYIOTCS CYIIECTBEHHBIC
HaOmogaeMble COOBITHS B OTHOLICHHUM 3MHUTEHTA WM PHIHKA B IIEJIOM, KOTOpPBIE IPOM3OLUIM C MOMEHTA
TIOCJIEAHETO TOPTOBOTO JTHS U KOTOPBIE MOTJIM OBI TIOBJICYh M3MEHEHUE OLICHKH

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

2. B CIIydae N3MEHEHHs KIIFOUEBOH CTAaBKH PAacueT CTOMMOCTH OCYILECTBIISIETCS HAa OCHOBE IIEHBI Ha
nary oneHku, paccuutanaoii HKO AO HPJI mo Meroauke HPJI, 6a3a mannbix «llenosoii mentp HP Iy
(manee nmenyercs Metomuka HPJ1%) mo6bIM JIOCTYITHBIM METOJIOM PacyeTa, a B Cllydae €e OTCYTCTBHs Ha
JaTy OLUEHKM - Ha OCHOBE MOTHBHPOBAHHOTO CY)XACHHS YIPABISIOIIEH KOMIAHHH I10 MOJEIH
KOPPEKTUPOBKH LIEHBI MPEAbIAYIIEro TOproporo AHsA. Mcrounmkom uH(OpManuu sBisieTcs calT banka
Poccuu u Jlenta HoBoCTEH

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

- COBOKYIHBIH 00beM caenok 3a mocnendue 10 toproseix aneit mpessicun 500 000
(ITsTecOT THICSAY) pyOIeii (MIIM COOTBETCTBYIOLIUI pyOIIeBRI SKBUBAJICHT 10 Kypcy banka Poccun Ha mary
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

2 Ilena, paccuutanHas HKO AO HP/Il no metozmoinorusiM, yreepxaeHHbiM 01.12.2017 u noszauee. IIpuopurer oraaercsa nocienHei
YTBEPKICHHOM METOJIMKE B paMKaxX KaK/IOTO BUJA IIEHHBIX Oymar.
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pacdetaMu B pyONsiX W B MHOCTPAHHOHM BaIIOTE M TaKWe PEXHUMBI TOProB IOCTYIHBI JUIS COBEPLICHUS
crenok 3a cuer umymiectBa [1M®D, To COBOKYMHBI 00BEM CHETIOK ONpeessieTcs 1Mo 00meMy 00beMy
TOPTOB C pacueTaMu B pyOJIsiX U B MHOCTPaHHOH BaJIIOTE.

B ciryuae, eciu Ha naty ompenenenuss CUA HeTOproBbeIf JeHb ObLT HA OMHOW WM HECKOJBKUX
JOCTYITHBIX W HaONIOJaeMbIX OHMpPIKEBBIX IUIONIAKAX, AHAIM3UPYIOTCS JaHHBIE TeX JOCTYMHBIX U
HaOMr01aeMBIX OMPIKEBBIX TUIOIA0K, Ha KOTOPHIX OCYIIECTBIISUIMCH TOPTH Ha faty onpexaeieHus CHA.
Kpurepwuii 0 xonudecTBe CIENOK IPUMEHSETCS B CITydae, eclid Ha BCEX JIOCTYITHBIX HaOJI0aeMbIX PhIHKaX,

Ha KOTOPBIX TOpryercsi IieHHas Oymara, B JOCTYIHBIX HCTOYHHMKAaX HH(OpMalWH €CThb JaHHBIE O
KOJIMYECTBE CIENOK. B OTCYTCTBMM KpHUTEpHS O KOJIMYECTBE CHENOK XOTS Obl Ha OJZHOM JOCTYITHOM
HaOJII0ZIaeMOM PBIHKE JIJIsI OIIPEAENeHHs aKTHBHOTO PBIHKA MPUMEHSIETCS] TOJIbKO KPUTEPHH COBOKYITHOTO
o0bema crenok 3a nocnennue 10 ToproBelx qHEH, KOTOpbIi gomkeH npepbimarb 3 000 000 pyoiedt (wim
COOTBETCTBYIOLIMH pyONeBbI SKBUBaIEHT IO Kypcy banka Poccuu Ha naty ompeneneHHs aKTHBHOTO
priHKa (maty onpenenenust CHA), ecin 00beM CENoK onpeeieH B MHOCTPaHHOM BaIIIOTe).

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

OnpeneneHue akTUBHOTO PBIHKA OCYILECTBISETCS C YY4ETOM TOrO, YTO BO3MOXKHOCTh HCIHOJIb30BaHHUS
JAHHBIX IIOCIEJHEr0 TOPrOBOrO [JHS Ha TOProBBIX IUIOIAAKaX HE IMPUMEHSETCs B clydae, Korna
HETOPIOBBIi JieHb (MM OTCYTCTBHE TOPTOB Ha (DOHIIOBOM DBIHKE) CBSI3aH C MPHOCTAHOBKOH TOPTOB IO
pemennto banka Poccum, mpHOCTaHOBKOWM TOProB B Ciiydae JOCTH)KEHHS YCTAaHOBIIEHHBIX OHpiKeit
MTOPOTOBBIX 3HAYEHWI WM WHBIMH COOBITHUSMH (COTJIACHO MOTHBHUPOBAHHOMY CYKACHHIO YIPaBISIONICH
KOMITaHHH), CIIOCOOHBIMHU CYIIECTBEHHO IOBJIUSATh Ha M3MEHEHHE CIIPaBEIUIMBOW CTOMMOCTH B TaKOW
HETOProBbIM JIeHb II0 CPaBHEHHIO C TMOCIEAHHMM TOProBbIM JHEM. B ciydae, eciu BO3HHUKIINE
00CTOATENbCTBA MPUBOIAT K 3aTPYAHEHHIO (HEBO3MOXKHOCTH) OINPEAENICHUs CIPABEUIMBOM CTOMMOCTH
aKTHBOB, YNPABIAIONIAs KOMIIAHWA O0s3aHA TNPHOCTAHOBHTH BBIAAYy, IIOTalleHHe W  OOMeH
WHBECTHIIMOHHBIX I1A€B [TA€BOTO WHBECTHIIMOHHOTO (DOH/IA 10 MPUYNHAM, HE 3aBHCAIINM OT YIIPABISIONIEH
KOMIaHUH, OE30THOCHTENFHO THIIA MAaeBOTO WHBECTHIIMOHHOTO (pOHJIA M HE3aBUCHMO OT (haKTHIECKOTO
MPOBEJCHUSI TPOLEAYp IO BBIJAYE, IOTAIIEHWIO W OOMEHY WHBECTHIIMOHHBIX I1a€B B MOMEHT

BO3HUKHOBEHHUS 00S3aHHOCTH I10 MMPUOCTAHOBJICHUIO.

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

OcHoBHoOI1 PBIHOK s | Iopsinok Mpu3HaHMS PHIHKA OCHOBHBIM
HEeHHBIX OyMar B LeJAX

HACTOS X MpaBua

onpenenenusa CHA
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ans UEeHHbIX 6ymar
POCCUACKUX 3MUTEHTOB

(3a UCKTIIO4YEHUEM
o6nuraunmn BHELWHUX
06/ IMrauMoHHbIX 3aliMOB
Poccuiickon depepauum

MockoBckas bupxka, ecnm MockoBckas bupxa sBnsieTcs
AKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBckas bupxa He saBnsieTcs
aKTMBHbIM PbIHKOM — pocCcuinckas bupxxesasa niowagka
M3 4yucna AOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOPOM

" LLIeHHbIX 6ymar N .

MeXAYHapOAHbIX onpeaeneH Havbosnbwmnii obwmnin obbeM caenok no

KOMMNaHMi) KONM4YecTBy UeHHbIX 6ymar 3a nocnegHune 30
(TpuauaTb TOProBbIX) AHEM, BKIOYAa AATY OLEHKM,
MO COCTOSIHWIO Ha KOTOPYI OnpenensieTcs OCHOBHOM
PbIHOK.
Mpn otcyTcTBUM MHDOpMauum o6 obbeme caenok no
KOJIMYecTBY LieHHbIX 6yMar ucnosnb3lyeTcs nHdbopmaums
06 obbeMe caenok B AEHEXHOM BblpaxkeHuu. [lpwu
paBeHCTBe 06beMa CAefIoK Ha pasfIMyHbIX TOProBbIX
naowankax OCHOBHbIM PbIHKOM CUMTAeTCs Toprosas
niowanka c HavbonblUMM KOMMYECTBOM CAENIoK 3a
OaHHbIN nepuoa.

Hnsa L[EHHBIX Oymar

MHOCTPAHHBIX ~ OMHUTEHTOB, B | MOCKOBCKasi Oupxka - B CIydae, €Clid B LIENOYKE MECT

ToM uncne  ans  obmramit | ypapenys remmoii Oymarnm mpucyrersyer HKO AO

BHEIITHUX OOJIUTallHOHHBIX A

N . | HPI;

3aiiMOB Poccuiickoit

®deziepanuy, JONTOBBIX UEHHBIX | [JHoCTpaHHas nnun poccuinckas 6upxka (3a

Oymar MHOCTpaHHBIX | rckntoueHneM MoCKOBCKOM BUPXKM) U3 YMciia aKTUBHbIX

rocyJapcTB,  eBpPOOOIUraiuit PbIHKOB, MO KOTOpOWM onpeaeneH HauvbombWwunii 06LLNiA

HHOCTPAaHHBIX SMHUTCHTOB, | h6beM cAenok No KOJIMYECTBY LEHHbIX 6yMar 3a

LEHHBIX Oymar

MEXKIYHAPOTHBIX (DUHAHCOBBIX
OpraHu3alyii, IICHHBIX OyMmar
MEXIYHAPOJHBIX  KOMIIaHUH,
JIOMYIIEHHBIX K TOpram Ha
OpTaHU30BAHHBIX TOPTOBBIX
TJIOIIAIKaX

nocnegHne 30 (TpuauaTe TOProBbiX) AHEN, BKO4Yas
AaTy OLEHKMW, MO COCTOSHUIO Ha KOTOPYIO ONpeaenseTcs
OCHOBHOWM PbIHOK, €CNKW B Leno4Yke MeCT XpaHeHus
ueHHon 6ymarm Het HKO AO HP/A.

Mpu otcyTcTBMM nHbopMaumm 06 obbeMe caenok no
KONMYeCTBY LieHHbIX 6ymar ncnonb3yetcs MHgopMaums
06 obbeMe caenok B AEHEXHOM BbipaxeHwuu. Mpu 3ToM
BENMUYMHbI obbeMa CcAenok B BajlTe KOTUPOBKMU
nepesoasaTca B pybnu no kypcy baHka Poccum Ha paTty
onpegenenus CYHA. lMpu paBeHcTBe ob6beMa CAeNOK Ha
pa3fMYHbIX TOProBbIX MAOWAAKAX OCHOBHbIM PbIHKOM
CYMTaeTcs Toprogas naowagka C  Hanbonblwum
KOJIMYECTBOM CAEOK 3a AaHHbIN nepuoj

ana LleHHbIX 6ymar
MHOCTPaHHbIX 3MUTEHTOB,
o6nuraumm BHELWIHUX
06/ IMrauMoHHbIX 3alMOB
Poccuitickoit depepauyum,
AONTroBbIX LUeHHbIX 6ymar
MHOCTPAHHbIX
rocyaapcrs,
eBpoo6nuraumi
MHOCTPaHHbIX SMUTEHTOB,

LleHHbIX 6ymar
MeXXAYyHapoAHbIX
¢pmHaHCOBbIX
opraHumsauum, He

AONyLUleHHbIX K TOpram
Ha 6uprkeBbIx
naowaakax, A[OCTYMHbIX
Ynpasnsawouwen KoMnaHmm

BHebupxxeBO  PbIHOK. PbIHOK
AKTUBHbIM.

ABNAETCA HE
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OO0mue MoI0KeHNA.

J11s1 O1leHKH CrIpaBeUIMBOM CTOMMOCTH IIEHHBIX OyMar HCIIOJIb3YIOTCSl MOJENHN OIEHKH CTOMMOCTH
LIEHHBIX OyMar, JJIsl KOTOPBIX ONpe/eNieH aKTHBHBIA PHIHOK, X MOJIETIM OLIEHKN CTOMMOCTH LIEHHBIX OyMar,
JUId KOTOPBIX HE OMpEeAeTeH aKTHUBHBIM PBIHOK, a TaKXe MOJENU OLEHKH, 10 KOTOPHIM OIpeAeneH
AQHAJIOTMYHBIN aKTHB.

CripaBeiBasi CTOMMOCTD OOJIMTaINi OTIPEeNISIeTCs C YUETOM HaKOIJIEHHOTO KYMOHHOTO JI0X0/a
Ha jnaty omnpenenenus CUA.

Hakomnennwiii kynonnslid noxon (HK/I) Ha ogHy oOauramuio onpeaensercss B BallOTe HOMHHAIA

o0JIMTaIK, C TOYHOCTBIO JI0 2-TO 3HAKa IT0CIIe 3aIlsITOM.

CopaBennuBasg CTOMMOCTb JOJEBBIX LIEHHBIX OyMmar, BBIDOKEHHBIX B BalllOTe, OTIMYHOM OT
BamoThl onpenenennss CHA omnpenensercs o cienytoineit Gopmyie:

CC = OKPVYIJI(OKPYTJI (KonnuecTBO WEHHBIX Oymar * KOTHPOBKa;2) * Kypc BallfOTBI
KOTHUPOBKH K Bamote CHA;2)

CripaBeinBasi CTOMMOCTB JIOJTOBBIX IIGHHBIX OyMar, BBIPD&KEHHBIX B BaJIOTE, OTIMYHOW OT
BamoThl onpenenennss CHA omnpenensercs 1o cienytoiueit Gopmyie:

CC = OKPVYIJI(OKPYTIJI (KomuyectBO IIEHHBIX Oymar * KOTHpPOBKA;2) * Kypc BaJIOTHI
koTtupoBkH Kk Bairote CUA;2) + OKPYTJI(OKPYTJI (konmuectBo tenHbix Oymar * HKJI) * kypc BamroThl
KOTUPOBKH K Baimote CUA;2), rue

CC — cnpaBenyiuBasi CTOUMOCTD ITaKeTa EHHBIX Oymar B (oHE;

Kortuporka — 11eHa 1ieHHOM Oymaru, BEIOpaHHAs B COOTBETCTBUY ¢ HacTosimuM pasnenom [ICYA,;

Kypc BamoTs! koTpoBKH K Basmote CUA — Kypc (M1 Kpocc-Kypc), BEIOpaHHBIH B COOTBETCTBHU C
HacrosmuMu Ilpasunamu onpenenenus CHA,;

OKPVYTJI — popmyia OKpyrJIeHHs C yKa3aHHEM TOYHOCTH OKPYIJIEHHS B KOHIIE (DOPMYJIBL.

noPAAOK OLLEHKM CTOMMOCTU LUEHHbIX BYMATI

LleHHblE Mopsapgok onpeaeneHusa cnpasenjimBoii CTOMMOCTH
6ymarmu
LleHHble 6ymMarm .
pOCCHMICKMX 1. Metoa oueHKkM cnpaBea/IMBOA CTOMMOCTM LI€HHbIX
SMUTEHTOB 3a 6yMar, Ans KOTOPbIX OMNpeaenfeTcd aKTUBHbIN
WUCKJIlOUEHUNEM 6uprkeBoi pblHOK (onpegeneHue LeHbl Ha OCHOBAHUM
o6nurauunm UCXOAHbIX AaHHbIX 1-ro YpoBHSA)
BHELWWHUX .
OGnMraI.IVIOHHbIX I[J'IH ONPEACIICHUS CIPABEAIIMBOU CTOUMOCTH, UCIIOJIB3YIOTCA LEHBI OCHOBHOI'O
3aiiMoB phIHKa (M3 4YHCla aKTUBHBIX POCCHHCKMX OHMpXK), BHIOpaHHBIE B CIEIYIOLIEM
Poccuiickoii nopsake (yOblBaHUs IIPUOPUTETA):
denepauum " a) [eHA 3aKpPBITHS HA MOMEHT OKOHYAHHUSI TOPTOBOW CECCHH POCCHHCKOM

LleHHbIX 6ymar | Oupxu Ha pmaty onpenenenns CUA npu  ycnoBuM TOATBEPKIEHHS €€
MeXAyHapoAHbIX | KOPPEKTHOCTH;

KOMMNaHuu Iena 3akppITHsI PU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHbIE 00 00beMe
TOPIOB 3a JeHb U 00BEM TOPTrOB HE PaBeH HYJIIO M TaKas IIeHa 3aKPBITHS HEe paBHA
HYJIIO.

Ecnn ueHHaa 6ymara TopryeTcsi Ha poOCCMMNCKOM Bupxe B pexmnmax
TOProB € pacyetamm B pybnsx v MHOCTpaHHOM BankoTe, U Takas
6upxa npu3HaHa aKTMBHbLIM OCHOBHbIM PbIHKOM, TO ANnS Bblibopa
cnpaBeA/IMBON LeEeHbl WCMOJb3YKTCA MNPUOPUTETHO LUEHbI TOro
pexuMa TOproB, MO KOTOPOMY Ha AaTy OUEHKM ornpegeneH
Haunbonbwnn obbeM MO KpuTepusiM BblbOpa OCHOBHOIO PbIHKA,
yCTaHOBJ/IEHHbIM B HacTosweM [IpunoxXeHuM pAns pPoCCUNCKUX
6mpxeBbIX NNOLWAA0K, 338 UCKIKOYEHNEM MOCKOBCKOMN BUpXMU.

B cnyuae, ecnn HKM ogHa M3 LEeH No BbI6GpaHHOMY peXuMy TOProB B
onpefeneHHoOn BastoTe He MOXET 6biTb MCMONb30BaHa Ha AaTy
OLIEHKW, TO UCMOMb3YIOTCA LieHbl Ha Ty e ZaTy Mo PeXuMy TOpros
B ApPYyrov BanoTe C 06BbEMOM TOProB Mo Kputepuam Bbi6opa
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OCHOBHOI'O pblHKa B nopaaKke yMeHbLUEHUA.

Cnpasegnneas CTOMMOCTb [0roBOM LEeHHOM 6ymaru
onpefensieTca C y4eTOM HAKOMMEHHOro KYMOHHOro Aoxoda Ha
paTty onpegeneHma CHA.

Ecnn Ha paty onpegeneHna CHYHA OTCYTCTBYIOT LeEHbl aKTMBHOIMO
OCHOBHOIO pblHKa, ANa onpegeneHuns crnpasBeasiMBoil CTOMMOCTU
LeHHon 6yMarn NpMMEHSITCS MoAenun OUEHKN CTOMMOCTU LieHHbIX
6ymar 2-ro ypoBHSl, 3@ WCKJ/IlOMEHMEM CNlydasi, Koraa OTCYTCTBME
PbIHOYHbIX LEeH O06yCnoB/JeHO HETOProsBbiM AHEM OCHOBHOIO
pblHKa. B aToM cnyyae Ha gaty onpepeneHns CHYHA gonyctuMmo
NCMoNb30BaTb LieHbl NOCNeAHEr0 TOProBOro AHsE OCHOBHOW BUpXMK
npn cobniogeHnn ycnosBuin onpefesieHns akKTUBHOIMO pbiHKA B
HEeTOpProBbI AeHb.

2. Mogenu M MeToabl OLUEHKM CrnpaBeA/sIMBOi CTOMMOCTMU
LUeHHbIX 6yMar, ANA KOTOpbIX He onpefensieTca aKTUBHbIN
6uprxeBoil pbIHOK, HO MMEKTCA MHbIe NPSAMO WIU KOCBEHHO
Ha6nrogaembie AAaHHbIe (onpegenenune LieHbl C
MCMNoJZiIb30BaHNEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHS)

2.1. CnpaBegnmBas  CTOMMOCTb  aKLUMMA  POCCUMCKUX
OMUTEHTOB onpejenisieTcd Ha OCHOBaHUM Cleaywmx
MoAenen U MeTonoB:

2.1.1. CnpaBegnuBas CTOUMOCTb akumm
POCCUUCKNX 3MUTEHTOB,
o6pawarowmxcs Ha POCCUICKNX

cdoHaoBbLIX 6uprkax, onpegensieTca B
COOTBETCTBUM C MoAenbto OUEHKM,
OCHOBAHHOWM Ha KOppPEKTUPOBKE
ncropmnyeckon ueHbl (Moaenbo CAPM).

[JaHHas  KOppekTMpoBKa MPUMEHSIETCA B Cly4ae
OTCYTCTBUS Habnopaemor uUeHbl B TedyeHue He 6onee
aecatn paboumx pgHen (panee MCNOMb3YHOTCA MOAENM
OLIEHKM, OCHOB@HHbIE Ha MPUMEHEHUU MCXOAHbIX AAHHbIX
3-ro ypoBHS).

B cnydae npuHSATUS OpraHmM3aTopoM TOProBau pelleHns ob
WUCKJTIOYEHUN LeHHbIX 6ymar M3 cnmucka ueHHbix 6ymar,
OOMYLUWEeHHbIX K Topram, 1M (uMAn) B Cayyae MpUHATUS
pelweHns o npekpaweHUn TOProB, a TakXe ec/iu Topru
npekpalleHbl B COOTBETCTBMW C MpaBuiaMn nNpoBeneHUs
JINCTUHIra opraHmsaTopa TOprosaun 6e3 NpuHATUS pelleHus
O npekpaweHun Topros, ™mogenb CAPM B uensx
onpegeneHns crnpasensMBol CTOMMOCTM OLEHWBAEMOro
aKTMBa He NPUMEHSETCA C AaTbl NpeKpaLleHns TOpros.

Ons uenemn OLUEHKM CcrpaBensnBom CTOMMOCTM
WMCNONb3yeTCs CPaBHEHMEe AMHAMUKW  LOXOAHOCTM  3a
onpeAeneHHbIn MPOMEXYTOK BpPEMEHW aHaIn3npyemoro
(PUHAHCOBOrO WHCTPYMEHTA C AMHAMUKOM  PbIHOYHbIX
MHAMKATOPOB. B kayectBe PbIHOYHOrO MHAMKaATOpa
(6eHuMapka) akuuii pOCCUMNCKUX SMUTEHTOB MUCMOJIb3YyeTCs
nHaekc Mockosckoi bupxu (IMOEX).

dopMyna pacuyeTta cnpaBensiMBoOi CTOMMOCTM Ha AaTy
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pacyeTa:

B =F = 1+ E(R),
roe:
E, - cnpaBeanueBas CTOMMOCTb OAHOM LEHHOMW Bymaru Ha
AaTy onpeaenieHns cripaBeannBon CTOMMOCTH;
E - nocnepgHsaAs onpepneneHHas cnpaseannBas CTOMMOCTb
LUeHHon bymaru;
E(R) — oxxmaaemMas AOXOAHOCTb LIEHHOM ByMaru;

dopMyna pacueTa OXMAAEMOW [OXOAHOCTU MOAENM
CAPM:

E(R) =R;+B(Rn— Ry,
rae.

R; — Risk-free Rate - 6e3puckoBasa cTaBka A0XOAHOCTU,
npuMBeAeHHass K KOMMYECTBY KasleHOAapHbIX AHEN Mmexay

AJaTaMu ee pac4yeTa.
Ri= (Rg/365) x (T, — Tg),

rae:

Ef - 6e3puckoBass CTaBka [OXOAHOCTM Ha darty
onpeaeneHns cnpaBeanvBoi CTOMMOCTH;

(T, —Tg) - KOJMYEcTBO KaneHgapHbiX AgHeNn  Mexay

YKasaHHbIMK AaTamu.
T, - naTa onpefeneHns crnpaBeasiMBon CTOMMOCTH;

Tz - npeablaywass gaTa onpedeneHvs crnpaBeasnBoin
CTOMMOCTMH.

Ona aKuMih POCCUUCKUX SMUTEHTOB, TOpPryemblX Ha
MockoBckoln Bupxe 6e3puckoBas CTaBka AOXOOHOCTU -
CTaBka, onpejefnieHHas B COOTBETCTBMWM CO 3HAyYeHueMm
KpuBom  bHeckynoHHoOM  poxogHoctn  (ctaBka  KbBA)
rocyAapCTBEHHbIX LeHHbIX 6ymMar Ha uHTepBane B OAMH
roa. B pacuerte ncnonb3syoTcs:

a) MeToAuKa pacuyéTta KpMBOWA 6eCcKyrnoHHOM
AOXOAHOCTU rocyapCTBeHHbIX obnuraumin, onpeaeneHHas
MOCKOBCKOM bupxen;

b) AnHaMmuyeckmne napameTpbl G-KPUBOM MO COCTOSAHUIO
Ha KaxXAabli  TOpProBbll  AeHb, nybnukyemble  Ha
odumumanbHOM canTe MOCKOBCKOM BUPXN.

CraBka KB paccuuTbiBaetcd 6e3 MnpoMexyTO4HbIX
OKPYINEeHNIn C TOYHOCTbIO A0 2 3HAKOB Mocne 3anaTon (B
NMPOLEHTHOM BbIPa>XeHUm).

Mpn OTCYTCTBUM 3HA4YeHUS GE3PUCKOBOWM CTaBKW Ha AaTy
pacyeTa, 3HayeHue 6e3pMCKOBON CTaBKM 3a 3TOT AeHb
NPUHUMAETCS PaBHbIM NOCNEAHEMY U3BECTHOMY.
_ Pmy
L Tt
REm - AOXOAHOCTb PbIHOYHOMO MHAMKATOPA;

Finy - 3HayeHMe PpbIHOYHOIO MHAMKATOpa Ha JaTy
onpeneneHvs cnpaseasinBoin CTOMMOCTH;

Prnp — 3HayeHue PbIHOYHOIO MHAUKATOpPa Ha NpeabiayLwytro
AaTy onpeaeneHnd cnpaBe,anBoﬁ CTOMMOCTWN.

B - beta koaPUMUMEHT, pacCYUTaHHbIA MO U3MEHEHUSAM
UeH (3HayeHuin) PbIHOYHOIrO MHAMKATOpPA M WU3MEHEHUSM
LeHbl ueHHoM 6ymaru. [nsa pacdeTa KoadpduumeHta [
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MCNOMb3YIOTCA 3HAueHusl, ornpegeneHHble 3a nocseaHue
45 TOproBbIX AHEWN, NpeawecTBYOWMX AaTe onpegesneHus
cnpaseannBol CTOMMOCTH;

beta KoapdunumeHT paccynTbiBaeTCs Ha narty,
npeawecTByOLWY [aTe onpeaeneHns  CripaBeasnBoi
ctoumocTtun. lMpu aToM gaTta pacyeta berta koadduumeHTta
OOJIKHA SABMSATLCS TOProBbIM AHEM.

Cowariance (R, Ro)

Variance (R)

Pa .
Ry=—0 _1, Ry= oy _

Paj_y Proj_y
roe.

1

R, - JOXOAHOCTb aKTMBa;

Pa; — LeHa 3aKpbITUs aKTUBa Ha AaTy i;

Faj_, — npeablaywas LeHa 3aKpbiTUs akTUBa;

REm - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pimy — 3HAYeHWe pbIHOYHOMO MHAMKATOPa Ha AaTy i;
Py _; — npeablayliee 3HayeHne pbIHOYHOrO0 MHAMKATOopPa;

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

Mpn ncnone3sosaHun mogenn CAPM B uenax pacdeta beta
KoadduumeHta 4N  aKUMA  POCCUMCKUMX  3MUTEHTOB
MPUMEHSITCA 3HayeHus LleHbl 3akpbiTns Ha MOCKOBCKOM
Bupxe npu ycnosmu noaTBepXKAeHUS ee KOPPeKTHOCTU B
COOTBETCTBMW C MNOPSAKOM onpeaeneHus crpaBeanneomn
CTOMMOCTMU LEHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HaueHne beta koadbduuUMeHTa okpyrnsercs
Mo npaBwW/aM MaTEMATUUYECKOro OKpYrfeHns [0 nsATu
OECATUYHbIX 3HAKOB.

Ona  pacyeTta  OOXOAHOCTM  aKTMBa W PbIHOYHOMO
nHankatopa (beHumapka), UCNoNb3YTCA 3HAYEHUS LEHbI
3aKpbITUA W PbIHOYHOrO MHAMKATOpa 3a nocnegHune 45
TOProBbiX AHEW, npejwecTByoWwmMe pate onpeaeneHus
cnpaBeannBoOM CTOMMOCTW.

LleHa 3aKkpbiTUs aKTMBa Ha AaTy  onpeaenexHus
cnpaBea/IMBON CTOMMOCTU B MOJIENIN HE YUYMUTbIBAETCS.

Mpy OTCYTCTBUM LIEHbI 3aKpPbITUS, OTBEYAlOLLEN YyCNOBUAM
yCTaHoBJ/IeHHbIM [MpaBunamu onpegeneHuns CHA, B Kakomn-
nmbo Toprosbit AeHb B nepuode 45 ToprosBbiX AHEN, Ha
AaTy pacdyeta koaddwuumeHta beta, uHdpopmauma o
3HAYeHUM  pPbIHOYHOro wuHAMKaTopa (6eHumapka) w
6e3pnCKOBOI CTaBKM 3a 3TOT TOProBblli AeHb B MOAENN He
YUYnUTbIBAETCS.

Mpy HanMuMM LUEeHbl 3aKpbiTUS, OTBEYalrLWen YCNoBUAM
ycTaHoBsieHHbIM  [paBunamn  onpegeneHusa CYA, wu
OTCYTCTBUM 3HayeHus PbIHOYHOIO nHAnKaTopa
(6eHumapka) B Kakon-1mbo Toproebin AeHb B nepuoge 45
TOpProBbiX AHEN, Ha aaTty pacyeta kKoadpduumeHTa beta,
3HayeHne pbIHOYHOro mHaukatopa (6eHumapka) 3a 3T0T
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TOProBblii  A€Hb MPUHMMAETCS  PaBHbIM  MOCNEeAHEMY
N3BECTHOMY.

Mokaszatenu K, En paccumtbiBaloTcs 6€3 NpoMexxyTOYHbIX
OKpYTr/EeHUNA.

C paTbl BO3HWMKHOBEHMS OCHOBaHWN ANA  NpUMEHeHUs
mogsenn CAPM po paTbl npekpalleHus OCHOBaHWA Ans
npumeHeHna mogenn CAPM wucnonb3dyeTtcss MHbOpMauus
ToNnbko TOWM 6upXM, KOTOpass onpegeneHa Ha Agarty
BO3HWKHOBEHUS OCHOBaHWA ANS TMPUMEHEHUS MoAenu
CAPM. K Takor wuHdoOpMaumm OTHOCATCHA cneayrowme
3HaYeHuns:

a) UueHa 3aKpbITus;

6) 3Ha4YeHune pbIHOYHOIO MHAMKATOPa.

2.1.2. Cnpaseanueas CTOUMOCTb aKummn
POCCMUCKMX SMUTEHTOB B cCNydae
npuobperteHus B nepmop pasMeLleHuns C
haTbl nNpuobpeTeHns 1 Ao nossaeHns ueH 1
YpPOBHSl, HO He 6onee 10 paboumx AOHen c
AaTbl, cneaywwen 3a [aTolh OKOH4YaHus
pasMelleHns, AonyctuMO  MCMNo/b30BaTthb
LeHy pa3MelleHns 6e3 KoppekTMpoBku. B
OTCYTCTBMM UeH 1-ro0 ypoOBHS  CBbile
YKa3aHHOro Cpoka NpUMEHSEeTCs oueHKa Ha
OCHOBaHWM UCXOAHbIX AAHHbLIX 3-FO YPOBHS.
Ynpasnsatowas KOMMaHus no  CcBOeMy
YCMOTPEHUIO MOXET MNEPENTU Ha OLEHKY C
MCMNONb30BAHNEM UCXOAHbIX AaHHbIX 3-T0
YPOBHSI [0 WCTEYEHUS YKA3aHHOMo Cpoka,
o6ocHOBaB CBOe pelleHMe MOTUBMPOBAHHbLIM
CYyXAEHMEM.

2.2. Cnpasegnvsas CTOUMOCTb obnuraumm
POCCMUCKMX SMUTEHTOB (3a MWCKJIlOUEHuEeM
o6AMraumMm BHEWHUX O6GJUraLMOHHbLIX 3aWMOB
Poccuiickoit degepauun):

2.2.1 Onpegensetcs C MCMNO/b30BaHMEM
YKa3aHHOro HMXe NpuopmuTeTa LUEH C y4eToM
Hanuuns [OCTyna K YKas3aHHbIM LeHaM, a
TaK Xe peneBaHTHOCTU UCXOAHbIX AaHHbIX U
METOAMK  pacyeTa, MNPUMEHSIEMbIX Npu
pacyeTe YyKa3aHHbIX LEeH MoCTaBWMKaMu C
y4YeTOM OrpaHuMYeHWin Ha pacnopsixeHue
LLeHHbIMMK 6ymaramu. CnpaBeanmsas
CTOUMOCTb  O/ITOBOW LleHHOM bymarmu
onpeAensieTca C YYETOM  HaKOMMEHHOro
KYMNOHHOro AoxoAa Ha AaTty onpeaenenHus
CHA.

2.2.1.1. Uena, paccumtaHHas HKO AO
HP no MeToanKaM,
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yTBepxaeHHbiM  01.12.2017 wn

nosaHee, onpegeneHHas no
metoay 1 wiam metogy 2 (no
yb6biBaHUO)

(https://nsddata.ru/ru/products/
valuation-center), 3a
NCKJTIOYEHNEM LeH,
onpefeneHHbIXx No  MeToauKe
onpeaenexHus cnpaBeanmBomn
CTOMMOCTHU CyOOpIMHMPOBAHHBIX
oOATaIui.

2.2.1.2. CpepHAs MVHAMKATUBHasa UEHa,
onpeaeneHHas no MeToanKe
«Cbonds Estimation Onshore»,
packpbiBaeMas rpynnom
KOMNaHuni1 Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.3. WNHpekcHas ueHa, onpegeneHHas
no wmetoauke RUDIP RUS (no
MCXOOHbIM AAHHbIM, OTHOCSILLMMCS
K 1 wwm 2 vypoBHio (no

ybbiBaHu0)), packpblBaemas
MHMOPMaALMOHHO-aHAIUTUYECKUM
NnpoAyKTOM RuData Price
MexxayHapoaHom
MHMOPMaLMOHHOWN rpynnol
«NHTepdakc»
(https://rudata.info/aboutDB/dat
a-price)

B cnyyae OTCYyTCTBUS pacyeTHbIX LieH,
pacKpbiBAaeMbIX YKa3aHHbIMM Bblle WCTOYHUKAMMU
WH¢OopMauuKn, B CBSI3W C HETOProBbIM AHEM 6UPXK,
no wToramM TOProB Ha KOTOPbIX OMnpeaensoTcs
pacyeTHble LUEeHbl, Ana uUene’i  onpeaeneHus
cnpaBea/IMBON CTOMMOCTM aKTUBOB WCMOMb3YETCS
LeHa, paccuuTaHHass Mo uToraMm ToC/eAHEro
TOProBoro [AHs. TakoW MoaxoAd WCMONb3yeTcs B
OTCYTCTBME COBbITUIA, KOTOPblE MOI/IN CYLLECTBEHHO
NoBMMSATbL Ha 3HAYEHMEe pacyeTHOW LeHbl B
HeToproBbli  AeHb. B npoTMBHOM  ciyyae
crnpaBensnBasi CTOMMOCTb OMNpenensieTcs C y4eToMm
WUCXOIHbIX AAHHbIX 3-TO YPOBHS.

2.2.1.4. Mopnenb OIEHKA s IIEHHBIX Oymar, ,
HOMMHHUPOBAHHBIX B pyousx
(ITpunoxxenune 2A)

Mpn OTCYTCTBMM LEH, YKa3aHHbIM B HacCTOSILLEM
NyHKTe Ha gaTty onpegenedMs CYA nNo  MHbIM
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npuynHam, crnpaBeanveas CTOMMOCTb
OMpENENSETCA C YYETOM MWCXOAHbIX AAHHbIX 3-TO
YPOBHS.

2.2.2. On4a onpeaeneHuns CripaBenJinBoW
CTOMMOCTH obnuraunm POCCUMNCKUX
SMUTEHTOB, npuobpeTeHHbIX npmn
pa3MelleHumn (B TOM Yuciie 3aMeLlarLmx
obnuraumin, onnata KOTOPbIX MNpU  WUX
pasMeLleHmnn oCyLLecTBnseTcs
eBpoobnuraumsmMm (B TOM 4yucrie B Cilydae
nepenayn (yCcTynku) BCeX MMYLLECTBEHHbIX
M  WHbIX nNpaB no eBpoobnMraumsam
POCCUACKUM  lOpUAMYECKUM nuuam)), B
OTHOLIEHMM KOTOpbIX 6blna 3aknryeHa
caenka no nprMobpeTeHmnio LeHHbIX bymar ¢
3MUTEHTOM nnm npodgeccnoHanbHbIM
YYaCTHMKOM  pblHKa UeHHbIX  6ymMar,
OKa3blBalOWMUM  3MUTEHTY  yCayrm  no
pa3MEeLWEeHNI0 LEeHHbIX bHymar oT CcBoero
MMEHW, HO 3@ CYET M NO MOPYYEHMUIO
aMuUTeHTa, N1Mbo ¢ NbbiM ApYyruM TPeETbUM
nvMuoM B nepuvoa € AaTthbl  Havana
pa3sMelleHUss NO pfaTy OKOH4YaHus
pa3MewleHus (fJanee - LUeHHble 6ymaru,
npuobpeTeHHble NpU pa3MeLeHnn), ¢ aAaThl
npuobpeteHns W p[o AaTbl OKOHYAHUS
pasMeLeHns NCNosb3yeTcs LeHa
pasMeleHns (ans AoNroBbIX LUEHHbIX 6ymar
- LeHa pasmelleHuns C y4yeTom
HaKOMJIEHHOr0 KYMOHHOro Aoxoda, ecnu
HauMCeHne KynoHHOro Aoxoza 3a Nepuoj
pasMeleHnss npeaycMOTPeHO YC/IOBUSMU
pa3MeLleHns Uan UHbIM JOKYMEHTOM).

Onsa  onpepeneHnss  cnpaBeannMBoOM  CTOMMOCTMU
LEHHbIX ByMar, npnobpeTeHHbIX MpU pasMeLleHunu,
C partbl, cnepaywuwein 3a AaTOW OKOH4YaHuUA
pa3MeLlleHms, N [0 MNOosIBNEHUS LeH 1-ro ypoBHS
WA UeH, onpeeneHHbIX C YYeTOM MWCXOAHbIX
OaHHbIX 2-T0 MM 3-r0 YpOBHSA (3@ WUCKIOYEHUEM
LeHbl, onpeaensieMo no MoAenu OueHKU Aans
LeHHbIX 6ymar, HOMWHMPOBAHHbLIX B pybnsax, B
COOTBETCTBMU C [puoxXeHnem 2A, n CripaBennBoi
CTOMMOCTW, OnpefenieHHOM Ha OCHOBaHWWM oOT4yeTa
OUEHLUMKA), NPUMEHSIEMbIX AS1S OUEHKK obnurauuin
POCCUMCKMX  3MUTEHTOB B  COOTBETCTBMM  C
HacTtoswmummn [paemnamn CHA, Ho He 6onee 10
pabounx pgHen C pAaTbl OKOHYAHUS pa3MeLLeHMs,
ncnonb3yeTtcs LueHa pa3sMeLleHus,
CKOppEeKTUpOBaHHasA NMponopunoHasibHO N3MEHEHUIO
3HayeHnss 6e3pnUCKOBON CTaBKM AOXOAHOCTM CTpaHbl
puYCKa Ha CPOK, COOTBETCTBYHLUMIA CPOKY A0 AAThbl
norawennsa (odepTbl) LEHHON Bymaru.

B KayectBe 6e3pMCKOBOM CTaBKW [AOXOAHOCTM
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CTpaHbl pUCKa UCNOJb3YHOTCS:

1) ans LEHHbIX 6ymar,
HOMWHMPOBAHHbIX B POCCUMNCKUX Pybnsix — cTaBKa
KpuBol 6ecKynoHHOM AO0XO0AHOCTM MOCKOBCKOWM
eupxmntt]

2) ans LIEHHbIX 6bymar,
HOMWHMPOBAHHbLIX B aMEPUKAHCKMX Jojsapax -
CTaBka, MO aMEepPUKAHCKUM  rocyAapCTBEHHbIM
obnuraumamil

3) Ons ueHHbIX 6ymar,
HOMWHMPOBAHHbLIX B €BPO - CTaBKa, ob6nuraumnsam c
penTuHrom AAA EBpo30oHbIt]

Onsa  pacyeta BblbMpaeTcs  COOTBETCTBYHOLLASA
packpbiTass CTaBKa Ha CpOK, MaKCMMallbHO
NPUBAMXXEHHBIN K CPOKY A0 AaTbl noraweHus (1nm
no 6nunxanwen naTthbl odepThl,

npeaycMaTpuBalowen noraweHue, B cryyae, ecnu
OHa NpefyCcMOTPeHa YCNOBUSIMU BbIMycKa).

PacueTr nponopuMoHanbHOM KOPPEKTUPOBKK LEHbI
pa3MeLLeHns Ha N3MEHEHUE 3HayeHus
6e3pnUCKOBON CTaBKM [AOXOAHOCTM CTpaHbl pucKa
onpenensercsa cneaywwmm obpasom:

{14 Bfyp = (T — £,1,/365)

PV = Price = R . (T — 0/ 3069)

FV, - cnpaBeanveas LeHa LeHHOoW 6yMaru Ha aaty
OLLeHKMU

Price — LleHa pasMelleHns LueHHol bymarn

Rfip - 6e3puckoBas cTaBka Ha AaTy OKOHYaHMUS
pa3MelleHnsa  UeHHoW 6ymarm Ha Cpok Ao
noraweHuns (odepTbl)

Rf, — 6e3pnckoBas CTaBKa Ha AaTy OLIEHKW Ha CPOK
[o noraweHusa (odepTbl)

T - pata noraweHuns (odepTbl)

t — paTa oueHKU
tp — AaTa OKOHYaHMA pa3MelleHus LeHHon bymaru.

Mony4yeHHasa cnpaBeanvBas LUeHa AO0JroBON LEHHON

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

rates/pages/TextView.aspx?data=yield

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

HcTounuk -

https://www.ecb.europa.eu/stats/financial_markets and_interest rates/euro_area yield curves/html/index.en.html
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6ymaru C  yuyeToMm KOpPpPEKTUPOBKHU (FVy)
OKPYFNsIETCA A0 ABYX 3HAKOB Moc/ie 3ansiTou.

CnpaBegnvmBass  CTOMMOCTb  AOJIFOBOM  LEHHOM
bymarm onpegensieTcd C Y4Ye€TOM HAKOMJIEHHOro
KYMOHHOIo foxona Ha aaty onpegenennsa CHYA.

C Hanbonee paHHen u3 gar:
- AaTta nosiBAeHus ueH 1-ro ypoBHS WUAW LEH,
onpefenieHHbIX C YYeTOM MCXOAHbIX AaHHbIX
2-ro uan 3-ro ypoBHA (3@ WCKJOYEHUEM
LeHbl, onpeaenseMon no Moaesan oueHKn ans
LLeHHbIX 6yMar, HOMMHUPOBAHHLIX B pybnsix, B
cooTBeTcTBMM € [punoxeHmem 2A, u
cnpaseannMBon CTOMMOCTUW, ONpeAesieHHON Ha
OCHOBaHWM OTYeTa OLEHLLNKA), MPUMEHSEMbIX
ans OLEeHKMN obnurauymmn pPOCCUNCKNX
SMUTEHTOB B COOTBETCTBMM C HACTOSLMMU
Mpasunammn CHA
- paTta, npuxoaauwasca Ha 11 pabounin geHb,
cneaywowmi 3a narton OKOHYaHUs
pasmelleHuns,

cnpaseanneas CTOMMOCTb AONMOBbIX LieHHbIX 6ymar

onpegensietTca B obweM nopsiake B COOTBETCTBUM C

Mpasunammn CHA.

2.3. Cnpasegnmsasi CTOUMOCTb MHBECTULIMOHHbIX Naes
POCCUMUCKUX naesbiX MHBECTULIMOHHbIX
¢oHAOB, a TaK e UNoTeYHbIX cepTudukKaros
yyqyacTtua onpegensetcd ucxoas U3 pacyeTHOM
CTOMMOCTU  WHBECTUUMOHHOrO nas (MNoTe4YyHoro
ceptudunkaTa yyacTtus), pacCyYnMTaHHOro B
COOTBETCTBMM C HOPMATMUBHbLIMM MPaBOBbIMU aKTaMu
Ha gaty onpegeneHns CYA K packpbITOro
(npepocTtaBNeHHOro BnagesnbLaM WMHBECTULMOHHbIX
naes) ynpasnstower komnanmen MNO® (nnotedHoro

NOKpPbITUS).
B cnyyae  OTCyTCTBMSA  pacKpbITbiX  yrnpashstolen
KoMnaHuemn OAaHHbIX o] pacyeTHOW CTOMMOCTU
WHBECTULMOHHOIO nas (ceptudmkaTa yyactus),

NPUMEHSIETCS OLIEHKA Ha OCHOBAHMM UCXOAHbIX AAHHbIX 3-
ro ypoBHS.

B cnyyae npuobpeTreHmMs WMHBECTUUMOHHbBIX MaeB npu
¢dopMnpoBaHMM NaeBOro MHBECTUUMOHHOro doHaa C AaTbl
BblAauM WHBECTUUMOHHbLIX MaeB [0 JAaTbl 3aBeplleHus
(okoHYaHMA) dopMupoBaHMsa, CcrpasBensiMBas CTOMMOCTb
WHBECTMLUMOHHOIO Masi onpeaesnsieTcs MCxXoass U3 CyMMbl
OEHEXHbIX cpeacTB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYIO

BblaeTcs OAVH MHBECTULUMOHHbIN nan npu
dopMupoBaHmu.
2.4. Cnpaseanueasd CTOMMOCTb Aeno3uTapHom

pPaCnNUCKK, MpeacTaBfisieMbii akKTUB MO KOTOPOW
TOpryeTtcs Ha AOCTYyMnHbIX HabnogaeMblX pbIHKaX
(cM. MpunoxeHune 8), onpenensercs Ha OCHOBaAHWUMU
CcnpaBeasIMBON  LEHbl MNPeACTaBfSIEMON  LEHHOM
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bymarn (6a3oBoro akTmBa), onpenesieHHONn Ha 1-M
YpOBHe B COOTBETCTBUM C HacToALWMNM
MpunoxeHnem C Yy4yeTOM KOJIMYECTBA LEHHbIX
6ymar, npaBa Ha KOTOpble MOATBEPXAaeT ofHa
JenosuTapHas pacnucka.

[Ons aenosuTapHbIX pacnucok, NpeacTaBfisieMblii aKTUB MO
KOTOPbIM He TOpryercsas Ha AOCTYnHbIX Habngaembix
pblHkax (cMm. MpunoxeHne 8), cnpasBeasMBas CTOMMOCTb
Aeno3nTtapHoi pacnucku onpegensietca no mogenn CAPM
B Mnopsake, YCTAHOBMEHHOM A8  OLEHKM  akuui
MHOCTPAHHbIX 3MUTEHTOB, B TOM u4ucie naeB (akuumn)
MHOCTPaHHbIX WHBECTULMNOHHbIX ¢doHaoB, aKkuum
MeXAYHapoAHbIX KOMMaHUM N Aeno3mnTapHbIX pacrnuncok.

3. Mogenu n MeToabl OLEHKWM cnpaBen/iMBoM CTOMMOCTM
LI€HHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Hab6snropaeMblie  AaHHbIe (onpepeneHune LieHbl C
MCMNoJib30BaHNEM UCXOAHbIX AaHHbIX 3-ro YPOBHS)

3.1. CnpaBeanvBass CTOMMOCTb aKLUMMA POCCUMCKUX
SMUTEHTOB OrnpejensieTcsl Ha OCHOBaHMM OT4YeTa

OLeHLLMKa, COOTBETCTBYIOLLErO TpeboBaHMAM
dengepanbHoOro 3aKoHa "O6 MHBECTULMOHHbIX
doHpax", MNpUHATBIX B  COOTBETCTBUM C  HUM

HOpPMaTMBHbIX aKToB, YkKaszaHusa N° 3758-Y u
HacTosawmx Mpaswun onpegeneHuna CHA

3.2. CnpaBeanvmBasi CTOMMOCTb 06AMraumMii poCCUMMUCKMX
OMUTEHTOB (3a NCKJ1royeHmneMm oGnurauuﬁ BHELWHUNX
o6nuvraumoHHbix 3auMMoB Poccuiickon ®epepaunmn)
Onpegenserca C UCNOMb30BaHWEM YKA3aHHOIO HMxke
npuoputeTa LEeH C Y4eTOM Haanumsa p[ocryna K
yKa3aHHbIM LEeHaM, a TaK e pefieBaHTHOCTH
NCXOAHbIX AA@HHbIX U METOAMK pacyeTa, NPpUMMEeHSEeMbIX
Npu pacyeTe yKasaHHbIX LEeH NMOCTaBLMKaMU C YYETOM
OrpaHMYEHU Ha pacropsiXXeHue UeHHbIMM ByMaramu.
CnpaBeanmBass CTOMMOCTb AOJSIFOBOM LEeHHOM 6ymaru
onpegensieTca C y4deToM HAKOMMNEHHOr0 KYMNOHHOro
poxoaa Ha gaty onpegeneHuns CHA.

3.2.1. UeHa, paccuntanHas HKO AO HP[,
onpeaenieHHas nNo MeToay 3 Ha OCHoBe
MeToauK,  yTBepxAaeHHbix 01.12.2017 wu
nosgHee, 3a NCKIOYEHNEM LeH,
onpefesieHHbIX N0 MeToAuKe onpeaeneHus
crpaBeanvBoii CTOMMOCTU CybopaAMHNUPOBAHHBIX
obnuraumi
(https://nsddata.ru/ru/products/valuation-
center

3.2.2. lHOeKcHasa ueHa, onpejeneHHas no MeToauke
RUDIP RUS (no UCXOAHbIM OaHHbIM,
OTHOCAWMMCA K 3 YpPOBHIO), pacKpbiBaemas
WHMOPMALMOHHO-aHANIUTUYECKMM  MPOAYKTOM
RuData Price MexayHapoaHom
MHMOPMaLMOHHOM rpynnebl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)
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B cnydae OTCYTCTBUS pacyeTHbIX LEeH,
pacKpblBaeMbIX YKa3aHHbIMW Bbie WCTOYHMKAMMU
MHdopMaunn, B CBA3N C HETOProBbIM AHEM 6UPXK,
Mo wWToramM TOProB Ha KOTOPbIX OMNpeaensioTcs
pacyeTHble LUeHbl, Ana uenen onpegeneHus
cnpaBeasMBON CTOMMOCTM aKTMBOB WCMONb3yeTcs
LeHa, paccymTaHHas Mo wuUToram nocneaHero
TOproBoro pAHs. Takoi noaxo4 MWCnosib3yeTcs B
OTCYyTCTBUE COBLITUIA, KOTOPbIE MOIIN CYLLECTBEHHO
MOBANATL Ha 3HAUYEHWE pPaCYETHOM LEHbl B
HeToproBbih  AeHb. [pu  Hanmumnm  cobbiTumn
yKasaHHasa LueHa He NpuUMeHseTcs.

3.2.3. Cnpaseanueas CTOMMOCTb, oOrpejefieHHas Ha
OCHOBaHMK oT4yeTa oueHLwmKa,
COOTBETCTBYIOLLEro TpeboBaHusAM
depepanbHoro 3akoHa "O6 WMHBECTULMOHHbIX
doHaax", NpUHATBIX B COOTBETCTBMM C HUM
HOpPMaTMBHbIX akToB, YkaszaHus N° 3758-Y u
HacToswmx MNMpasun onpegenenmna CHA

B cnyyae, ecnM oueHWMKOM onpegenieHa
cnpaBeannBas CTOMMOCTb 6e3 yyeTa
HaKOMJIEHHOro KYMOHHOIo Aoxozaa, TO
cnpaBeanMBasl CTOMMOCTb OMpeAenseTca C
YUYETOM pacyYeTHOro HaKOMJEHHOro0 KYMOHHOIo
[0X04a Ha KaXAayto AaTy OLLEHKM.

3.3. CnpasegnveBas CTOMMOCTb MHBECTULIMOHHbLIX MNaesB
POCCUMICKMX NMaeBbiX MHBECTULIMOHHbIX (POHAOB,
a TaK >>e WNOTeYHbIX CcepTUPUKaATOB yuacTus
onpenensieTcd Ha OCHOBaHMKM OT4YeTa OueHLMKa,
cooTBeTcTBYlOWEro  TpeboBaHWAM depepanbHOro
3akoHa "O6 MHBECTUUMOHHLIX doHAax", NPUHATBLIX B
COOTBETCTBUM C HMM HOPMATMBHbIX aKTOB, YKasaHus
N¢ 3758-Y u HacToswmx Mpasun onpegeneHuna CHA

3.4. CnpaBeannBas CTOMMOCTb AE€NO3UTAapPHOMA PacnuUCKu
onpepensieTcas Ha OCHOBaHMW OT4YeTa OUeHLLMKa,
cooTBeTcTBYHOWEro  TpeboBaHmsaMm  depepanbHOro
3akoHa "O6 MHBECTUUMOHHLIX doHAax", NPUHATBLIX B
COOTBETCTBUM C HMM HOPMATMBHbLIX aKTOB, YKasaHuUs
N° 3758-Y n HacToswwmx Mpaeun onpegeneHnsa CHA

LleHHble

6ymaru
MHOCTpPaHHbIX
SMUTEHTOB, B
TOM uucne:

naum
MHOCTPaHHbI
X
nHBecTuumo
HHbIX

¢hoHAaOoB;

1. Metog ouUeHKM crnpaBeQ/IMBOM CTOMMOCTM LI€HHbIX
6yMmar, pana KOTOpbIX oOnpepensieTcd aKTUBHbIN
6uprxeBOoM pbliHOK (onpeaeneHue LeHbl Ha OCHOBaHUMU
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

Ycnosus n Nopsaok onpeaeneHns cnpaseannBon LeHbl 1 ypoBHS
C  y4yeToM Kputepues, XapakKTepm3ylLwmnx  BO3MOXHOCTb
pacrnopsXeHus LEeHHbIMYN 6ymaramm, rnpeacTaB/ieHbl B
MpunoxeHun 3.
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AoNroBble
LeHHble
6ymarm
MHOCTPaHHbI
X
rocyaapcrs;
eBpoobnura
umMmn
MHOCTPaHHbI
X
3MUTEHTOB;
LeHHble
6ymarm
MeXxayHapo
AHbIX
chnHaHCcOBbI
X
opraHusaum
7]

LleHHble
6ymarm
MeXXAyHapoaH
bIX KOMMaHUN

Oo6nvraummn
BHELUHUNX
06/1MraLMoHHbI

X

3aMoB

Poccuickon
depepauunmn
(roBo3 Po)

OcobeHHOCTM Bbl6bopa UeHbl, ecnum uUeHHas 6ymara
TOpryercs Ha POCCMMACKOM 6up)ke B pexxumMax TOproB C
pacyetaMm B py6nsix 1 MHOCTPaHHOM BanioTte:

Ecnn ueHHasa 6ymara TopryeTcs Ha pOCCMMCKOM Bupxe B pexumax
TOProB € pacyetamm B pybnsx v MHOCTpaHHOM BankoTe, U Takas
6upxa npuv3HaHa aKTMBHbLIM OCHOBHbIM PbIHKOM, TO ANnS Bbl6bopa
CnpaBeAnnBoOi LeHbl WCNOMAb3YKTCA MPUOPUTETHO LEHbl TOro
pexuMma TOproe, MO KOTOPOMY Ha JaTy OUEHKW onpeaeneH
Haunbonbwnm obbem NO KputepmsiM BbibOpa OCHOBHOIMO PbIHKA,
YCTaQHOBJIEHHbIM B HacTtosiweM [MpnnoXxeHmn p[nsa MHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnn HUM oAHa U3 UeH Mo BblIbpaHHOMY
pexuvMy TOpProB B OfpegesieHHOM BasllTe He MoxeT 6biTb
NCNosib30BaHa Ha AaTy OLEHKW, TO UCNOMAb3YITCA LUEeHbl Ha Ty Xe
AaTy N0 pexuMy TOProB B APYron BantTe ¢ 06beMOM TOPros no
KpuTepuam BblbOpa OCHOBHOIO pbiHKa B MNOPSAKE YMEHbLUEHUS.

CnpaBeanusas CTOMMOCTb [ONroBow LLeHHOM 6ymaru
onpenenseTcd C YYeTOM HAKOMAEHHOro KyMNOHHOro Aoxoaa Ha
paTty onpegenenma CHA.

Echm Ha pgaty onpegeneHms  CnpaBeaiMBOM  CTOMMOCTM
OTCYTCTBYKOT LEHbl OCHOBHOIO pblHKa, Ans onpeaeneHus
crnpaBeaMBo CTOMMOCTM LEeHHOM 6yMarm NpUMEHSIIoTCS Moaenw
OLIEHKM CTOMMOCTM LIEHHbIX B6yMar 2-ro ypoBHS, 3@ UCKJIlOYEHNEM
c/lyyasi, Korga OTCYTCTBME  PbIHOYHbLIX LEeH 06ycnoBneHo
HETOpProBbiM JHEM OCHOBHOrO pblHKa. B 3TOoM cnydae Ha gaty
onpeaeneHns cnpaseasMBon CTOMMOCTM AOMYCTMMO UCMO/b30BaTb
LLeHbl NocnegHero TOproBoro AHS OCHOBHOM 6UpXN.

2. Mopenu n MeToAbl OLEHKMU CrpaBeyIMBoO CTOMMOCTH
HeHHbIX 6ymMar, AsiIs KOTOPbIX He onpeaessiercs
AKTUBHbIA 6UpPXEeBOM PbIHOK, HO MMEKTCHA WHbIe
NPAMO WM KOCBEHHO Ha6niogaemble paHHble
(onpepgeneHne UeHbl C UCMNOJIb3OBAHUEM MCXOAHbIX
AaHHbIX 2-r0 YPOBHSA)

YCcnoBusa v NopsiAoK onpeaeneHuns cnpaBeAvBON LieHbl 2 YPOBHS

C  YYeToOM  KpUTEpUEB,  XapaKTEpPU3YIOLWMX  BO3MOXHOCTb
pacrnopsixeHus LEHHbIMU 6ymaramu, npeacTaBieHbl B
MpunoxeHnn 3 K HacTosweMy [NpUIoXKeHUIO.

Cnpasegnneas CTOMMOCTb [0roBOWN LLEeHHOWN 6ymarm

onpefensieTcss C y4yeTOM HAKOMJEeHHOro KYMOHHOro Aoxoja Ha
naty onpegenenna CHA.

Ncnonb3yemas ans oueHKn akunm MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naes (aKUMW) WMHOCTPAHHLIX MHBECTULMOHHLIX OHAOB,
aKUMM MeXAyHapOoAHbIX KOMMaHMM M Aeno3MTapHbIX pacnucok
mogenb CAPM aHanornmyHa mogenn nnss poOCCUMCKMX aKuumih, C
YUYETOM HEKOTOPbIX 0COBEHHOCTEN MPUMEHEHUS

e B kauecTBe pblHOYHOro mHamkatopa (6eHumapka)
aKUMM MHOCTpPaHHbIX 3MUTEHTOB, naeB (akuui)
MHOCTPaHHbIX ¢doHaoB, TOpryembIx Ha
MHOCTPaHHbIX bupxax, a Takxe aKumm
MEXAYHapOAHbIX KOMMaHWM MCNOsb3yeTcss MHAEKC
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6upxu, Ha KOTOpOW onpepeneHa cnpaseanmsas
LeHa ypoBHA 1 wuvepapxuum  CcripaBeanBOM
CTOMMOCTW [OaHHOM UeHHoW 6yMarm Ha paty,
npeawecTBy LY aaTte BO3HMKHOBEHUS
OCHOBaHuM ana npuMmeHeHuns mogenn CAPM.

Mo aeno3vTapHbIM  pacrnMckaM  UCMNOMb3YyeTCs
PbIHOYHbIA MHAEKC (6eHuMapKk) B  OTHOLUEHWUU
6a30BbIX akTMBOB. lMpn 3TOM BbIGUpaETCs MHAEKC
(6beHumapk) ToM 6upxeBoK MNNOWaAKW, B CTpaHe
KoTopoWn BeJeTcs OCHOBHas [esaTeNnbHOCTb
3MUTEHTa NpPeACTaBASAEMOro akTuBa Aerno3uTapHOW
pacrnumcku.

Ona akumii MHOCTPaHHbIX 3MUTEHTOB B KauyecTse
6e3pnuCcKoBO  CTaBKW [OXOAHOCTU MPUMEHSIOTCH
CTaBKW, ykKasaHHble B [lpunoxeHumn 6. lpu 3TOM

ANS aKUMMA  MHOCTPAHHbIX 3MUTEHTOB, naes
(akumnin) MHOCTpPaHHbIX ¢doHaoB, aKkumi
MeXAyHapoaHbIX KOMMNaHWM B KayecTBe

6e3pncKoBOI  CTaBKM AOXOOHOCTU MpUMeHsaeTCs
CTaBka Mo rocyaapCcTBeHHbiM Hymaram B BantwoTe,
COOTBETCTBYHOLLEN BanwTe UCXOAHON KOTUPOBKK 1
YPOBHS  OUEHMBaeMoOW  akuuu (nas). AOnsa
Aeno3uTapHbIX pacnuUcoK B KayecTBe 6e3pnckoBomn
CTaBKM [OXOAHOCTM MpPUMEHSIETCA CTaBka Mo
rocyfapCTBeHHbIM  6GyMaraMm, <«CTpaHa pucKa»
KOTOpbIX COOTBETCTBYET CTpaHe, B KOTOPOWM
BEAETCS  OCHOBHAs  AeATesIbHOCTb  3MUTEHTa
npeAcTaBAsSEMOro akTMBa AENO3UTAapHON pacnuncKu.
B cnyyae  HecOOTBETCTBMS  BajlOTbl  CTaBKM
6e3pncKoBO  OOXOAHOCTM  BasTe  UCXOAHOWM
KOTUPOBKM 1 ypoOBHS, ucnonb3yetca 6e3puckosas
CTaBka B BanwTe, COOTBETCTBYHOLEN BanoTe
MCcxoaHom  kotupoBku 1 ypoeBHA. Ecnm B
MpunoxeHnn 6 He ykasaHa cTaBka B Heobxoammon
Ang  pacdeTa BanTe, TO Takaa  CTaBKa
onpenenseTrcd C Y4YeToOM YC/OBWUIA HAcCTOALEro
ab3aua Ha OCHOBaAHWN MOTMBMPOBAHHOIO CYyXAEHMUS
ynpasBnsoLwen KoOMNaHuu.

B uensx pacuyeta beta koapduuMeHTa AN9 akUUmn

MHOCTPaHHbIX  3MUTEHTOB, naes (akuwuin)
MHOCTPaHHbIX (OHAO0B, aKUMhn MeXAyHapoaHbIX
KOMMNaHuM " Aeno3nTapHbIX pacnmncok

NMPUMeEHATCS 3HadeHus LleHbl 3akpbiTvs Gupxmn
(npn ycnoBmu NOATBEPXAEHUSI €€ KOPPEKTHOCTM B
COOTBETCTBUU C nopsiakoMm onpefeneHus
cnpaBeasMBOM CTOMMOCTU LEHHbIX 6ymar Ha 1
YPOBHE), Ha KOTOpOW onpeaeneHa Hagnexawas
KOTMPOBKa YPOBHS 1 wuepapxun cnpaBensMBoi
CTOMMOCTM Ha gaTy, npeawecTeyoOWy aarte
BO3HWKHOBEHUSI OCHOBaHWM ANs  MPUMEHEHUS
moaenn CAPM

Ans  pgenosuTapHbIX  paciMCcoK B KayecTBe
nokasatens F, ncnonb3yercs LeHa 3aKpbITUs caMom
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Aeno3uTapHON pacrnmncku.

3. Mogenu v MeToabl OLLEHKU CripaBeA/IMBOW CTOMMOCTU
LHeHHbIX 6ymMar, pana  KOTOpbIX  OTCYTCTBYIOT
Ha6sofgaemMble pAaHHble (onpepesieHUWe LUEeHbl C
MCMNOJIb30BaHUEM UCXOAHbIX AAHHbIX 3-ro YypOBHS)

Ycnosus n Nopsaok onpeaenieHns cnpasBeaMBON LEeHbl 3 YPOBHS
C  y4yeToM KpUTepueB,  XapakKTepusylwmx  BO3MOXHOCTb
pacrnopsXeHus LEeHHbIMYN 6ymaramm, rnpeacTaB/ieHbl B
MpunoxeHun 3 K HacTosALweMy lMpuioxeHuto.

Moaenn oLeHKM CTOUMMOCTU LEHHbIX 6yMar, rno KOTOpbiM OripesesieH aHaslorudHbli
aKTnB (orpeaeneHne LEHbI C yYETOM MCXOAHbIX AaHHbIX 2-r0 YPOBHS)

LleHHble Mopsapok onpeaeneHusa cnpaBef/inBo CTOMMOCTH
6ymarm
LleHHas 6ymara . .
aBnsieTcs Ons onpeaeneHnsa cnpaBeasiMBoM CTOMMOCTM UeHHOW 6yMaru
[AONOJTHUTENbHbI MCMoNb3yeTcs LUeHa BbiMycka (@HanorM4yHoro aktuea), Mo
M BbIMyCKOM OTHOLLEHUIO K KOTOpOMY OaHHbIV BbIMyCK ABngeTcsa

OOMOSIHNUTENbHbIM, OonpeaenieHHas, Ha AaTty onpegenenuns CHA B
COOTBETCTBMU C MOAENSMU OLLEHKN CTOMMOCTU LeHHbIX Bymar, ans

KOTOPbIX oOnpegesieH aKTUBHbIA PbIHOK (MCXOAHbIE AaHHble
YpoBHS 2).
CnpaBegnmBass CTOMMOCTb  oOnpeaensiercsd CornacHo  3TOMy

nopaaKy A0 BO3HUKHOBEHUA CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTM LIEHHOMN
GYMaI'VI, SABNSAIOLWENCS AOMONIHUTENbHbIM BbIMYCKOM.

LleHHaa 6ymara,

nony4yeHHas B
pesynbrarte
KOHBepTauum B
Hee Apyrou
HeHHoOM 6ymaru
(ncxopHoi

LeHHOoM 6ymMmarmu)

Ona onpepeneHvs crnpaBeasiMBON CTOMMOCTM UEHHOM 6ymaruy,
NCNOoMb3yEeTCs LeHa MCXOAHOM LleHHOW ByMaru, onpeaeneHHas Ha
naty onpegenenns CHA B COOTBETCTBMM C MOAENSAMU OLIEHKM
CTOMMOCTWU LEHHbIX ByMmar, Ans KOTOpbIX OonpeaeneH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C y4yeToMm Koa(pdpunumeHTa
KOoHBepTauuun (MCXoaHble AaHHble YPOBHSA 2).

Ecnn HeBO3MOXHO oOnpeaennTb B COOTBETCTBMM C MOAENAMMU
OLEHKM CTOUMOCTW LEHHbIX 6ymar, Ans KOTopbiX onpeaesneH
aKTUBHbIA PbIHOK LEHY WCXOQHOW LUeHHOM ©OymarM Ha gaty
onpegenenns CHYA, wucnonb3yeTrcs CcrnpasegnmBasl CTOMMOCTb
NCXOAHOM LUeHHoM ByMaru, onpegesieHHasl Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHasi C y4deToM Ko3dpduumeHTa KOHBepTaumu
(ncxopgHble gaHHble YpoBHS 2).

CnpaBegnmBass CTOMMOCTb
nopsaky Ha JgaTy KOHBepTauuu.
npuMeHsieTcs obLWwmii NopsaoK OLEHKN.

onpeaensieTcs
Co

COrnacHo
cneaytoulen

3TOMY
AaTbl

e CnpaBensiMBoii CTOMMOCTbIO akuui c 6onbliein (MeHbluen)
HOMWHANBHOM  CTOMMOCTbIO, MPU3HAHHbIX B pe3yJbTaTe
KOHBEpTauuu B HUX UCXOAHbIX aKUWi, ABNAETCS crnpaBeannsas
CTOMMOCTb KOHBEPTMPOBAHHbIX B HUX aKLUWUA.
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e CnpaBeanMBon CTOMMOCTbIO aKLMM TOM xe KaTeropuu (Tuna) c
MHbIMW MNpaBaMW, MNPU3HAHHbLIX B pe3ynbTaTe KOoHBepTauum B
HUX MWCXOAHbIX aKuWin, ABnsSeTCs chnpaBeanmeBasl CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLUWUNA.

e CnpaBeanMBON CTOMMOCTbIO aKLUWI, NMPU3HaAHHbLIX B pe3ysbTaTe
KOHBEpTauum npu ApobreHnn UCXOAHbIX aKuun, aBasieTcs
cnpaseanneas CTOMMOCTb KOHBEPTUPOBAHHbIX akumn,
AeneHHas Ha kKoadduumeHT gpobneHuns.

e CnpaBeannBON CTOMMOCTbIO aKUWI, NPU3HaAHHbIX B pe3ysibTaTe
KOHBEpTauunM Mpu KOHCONMAALMN UCXOAHbIX aKUWn, aBasieTcs
cnpaseanuneas CTOMMOCTb KOHBEPTUPOBAHHbIX akumn,
YMHOXeHHas Ha Ko dPUUMEHT KOHCcoNMaaumu.

e CnpaBeanMBOon CTOMMOCTbIO aKuUMW UK obnmraumii HOBOro
BblMyCKa, MNpPU3HAHHbIX B pe3ysibTaTe KOHBEpPTaUUW B HUX
KOHBEPTUPYEMbIX  WCXOAHbIX LUeHHbIX 6ymar, saBnseTcs
cnpaBeannBasi CTOMMOCTb KOHBEPTUPOBAHHbLIX LEeHHbIX 6ymar,
AeneHHas Ha Konu4yectBo akumin (obnuraumin), B KOTOpOE
KOHBEPTMPOBaHa o4Ha KOHBEpPTUpPYeMas LeHHas bymara.

e CnpaBenniMBol CTOMMOCTbIO aKLUWM, MPU3HAHHbLIX B pe3ynbTaTte
KOHBEpTauUuUM B HUX WUCXOAHLIX aKUMN Npu peopraHusauum B
dopme  cnavsHKMA,  ABNSIeTCA  cnpaBeasineBas  CTOMMOCTb
KOHBEPTUPOBAHHbIX  LEHHbIX  6ymar, yMHOXeHHas  Ha
K03 DULMEHT KOHBEPTALMMN.

e CnpaBeanMBoM CTOMMOCTbIO aKUWUM BHOBb CO34aHHOIMO B
pe3yfabTaTe peopraHusauum B GopMe pas3feneHus unm
BblAENEHUS  aKUMOHEpPHOro  obuwecrtBa, MNpPU3HaAHHbIX B
pe3y/ibTaTe€ KOHBEPTAUMM B HUX WMCXOAHbLIX aKUWUIA, sABNseTcs
cnpaseanueas CTOUMOCTb KOHBEPTMPOBAHHbIX aKkuun,
AeneHHas Ha KoadduumeHT KoHBepTauun. B cnydvae, ecnu B
pe3ynbTaTe pasgeneHus UAM BblAeNeHUs CO34aeTcs ABa Wan
6onee aKLIMOHEPHbIX obuiecTtsa, Ha KoadhdbuuneHT
KOHBepTauum aenutcs oLeHoYHas CTOUMOCTb
KOHBEPTUPOBAHHbIX aKLUMA, YMeHbLUEHHass MponopuUMOHaNbLHO
aone MMyLLecTBa peopraHM3oBaHHOro aKLUMOHEpPHOro
obwecTBa, nepefaHHoro aKUMOHEPHOMY obuwecTtsy,
CO34aHHOMY B pe3ysibTaTe pasAeneHns Unm BblAeNeHuUS.

e CnpaBea/siMBasi CTOMMOCTb aKUMiA BHOBb CO34aHHOrO B
pesynbTaTe peopraHusaumm B dbopme BblAENEHUS
aKUMOHEepHOoro o6wecTBa, MPU3HAHHbLIX B pe3ysbTaTe UX
pacrnpeneneHnss CpeauM  akUMOHEepOB  PEOpPraHM30BaHHOMO
aKUMOHEPHOro o6LWecTBa, CUMTAETCS PaBHOW HyJIHO0.

e CnpaBeanMBom CTOUMOCTbIO Ob6smMraumMm HOBOIMO  BbIMyCKa,
MPU3HaHHbIX B pe3ynbTaTe KOHBepTauuMm B HUX WUCXOAHbIX
obnuvraumin Npm peopraHusauMnm sMUTEHTA TakuMx obaurauui,
ABMSETCS  CyMMa  3HAueHuMi  CcrnpaBegjiMBon  CTOUMOCTb
KOHBEPTUPOBaHHLIX obnuraunii 6e3 yuyeta HK[ u 3HauveHwue
HKO no obnuraumm HOBOro BbiNyCka, pacCYUTaAHHOE B
COOTBETCTBMWN C SMUCCUOHHBIMW AOKYMEHTaM Ha AaTy OLEHKM.

6. Ilpu3HaHMe W OIEHKA BJIOKEHUIi B YCTaBHBbII KamuTajga oflecTBa ¢
OrPAaHMYEHHOI 0TBETCTBEHHOCTHIO

nepBOHa‘laﬂbHOC NPU3HAHUE U NPEKPALICHUE NTPU3HAHUSA BJIOKEHHUH B yCTaBHbIﬁ KanuraJj
OﬁmeCTBa C OFpaHI/l‘leHHOﬁ OTBETCTBCHHOCTBIO:
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Jlara mepexoja mpaBa COOCTBEHHOCTH Ha JOJIO, TOATBEp KIcHHAS BhImuckoi u3 ETPIOJI.
JlaTa orutaThl yCTAaBHOTO KaIWTANA B CITydac MPHOOPETCHUS TOJICH MPH yUpeKACHUH 00IIecTBa.

IIpexpamenne NMpuU3HAHUSI BJOKEHUH B YCTABHBIH KanmuTaa o0llecTBa ¢ OrpaHUYEHHOM
OTBETCTBEHHOCTHIO:

Jara nepexoza npaBa COOCTBEHHOCTH Ha J0JIIO, TOATBEP KAeHHAs BeITUCKOI n3 ET'PIOJI.

Jlata nMuKBHIAIMM IOPUIMYECKOrO JIMILA, PACKPBITas B JOCTYIIHOM HMCTOYHHMKE MJIM MOTy4eHHas
[MN®.

OneHka CTOMMOCTH BJIOKEHHUS .

CrpaBeyinBasi CTOMMOCTh BIIOXKGHHUSI B YCTaBHBIM KamuTajd oOIecTBa € OrpaHHYEHHOM
OTBETCTBEHHOCTBIO  ONpE/IeNIsieTCs]  OLEHIIUKOM B  CPOKH, COOTBETCTBYIOIME  TPEeOOBAHUSIM
3aKOHO/IaTENbCTBA.

B cinydae BHeceHMs BKJIaga B MMYIIECTBO OOINECTBA C OrPAaHUYEHHOH OTBETCTBEHHOCTBHIO
(BHECeHHs BKJIaZa B MMYIINECTBO HEMYOIHYHOTO aKIIHOHEPHOTO OOIIECTBA) OTYET OIEHIIHKA MOMTICHKHUT
OOHOBJICHHIO Ha JaTy, KOTJa BHECEH TakoW BKIal. B mepuoj MexIy nataMu OLEHKH OMpeelieHHas
OLICHIIIUKOM CIpaBeJINBas CTOMMOCTb BJIOXKEHMs He M3MeHseTcs. CTOMMOCTh aKTHBA ONpENENseTCs] Ha
OCHOBaHMHU JIOCTYITHOrO Ha MOMeHT ompezeneHuss CHA oTduera ouEHIIMKA C JaTOW OIEHKH Hamboiee
OJIM3KOM K J1aTe ONpe/eIeHUs €r0 CTOMMOCTH.

B cimydyae yupexxneHus oOmiectBa ¢ OTpaHMYEHHOH OTBETCTBEHHOCTBIO M OTCYTCTBHSI OTYETa
OLICHII[MKA CIIPABEIUINBAsi CTOMMOCTD BIIOXKEHHS OTIPEIENSieTCs KaKk CTOMMOCTD YHCTBIX aKTHBOB OOIIIECTBa,
MIPUXO/ISIIETOCS Ha JIOJI0 BIOXKEHHs, a WMEHHO B pa3Mepe CIPaBeIIMBON CTOMMOCTH BHECEHHOTO
MMYILECTBA, ONPEETIEHHOM B COOTBETCTBHH C HacTosmuMu [IpaBumamu.

CripaBeiBasi CTONMOCTD JIONIM B YCTABHBIX KalUTajaX POCCHHCKUX OOLIECTB C OTpaHHMYEHHOM
OTBETCTBEHHOCTHIO paBHO (0 C MOMEHTa, KOT/la UMYIL[ECTBO OOIIECTBA PH JIMKBUIAIINN PACIIPEICIICHO.

B cnyuae, ecnu B mepuoj TMpHMEHEHHs OTYeTa OLEHIIMKA IS ONpENeNIeHUS CIIPaBEIIHBOM
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, BeAyllee K OOECHEHEHHIO, TO YIpaBISIOIIas
KOMIIaHUS] MHUI[MHUPYET BHETUIAHOBYIO OLICHKY aKTHBA OLCHIIMKOM He moszHee 10 (mecstu) pabounx nHeit
C JaThl BBIABJICHUS NMPU3HAKOB oOecuieHeHUs. Jlara, 1O COCTOSHMIO Ha KOTOPYIO ONpeNessieTcss HOBas
OLICHKa, HE JI0JDKHA OBITh paHee aThl BOSHUKHOBEHUS COOBITHS, BEAYILIETO K 00ECIIEHEHUIO.

7. Ilpu3HaHMe U OLEHKA MPAaB YYaCTHS B YCTABHBIX KANUTAJAX HHOCTPAHHBIX
KOMMEPYECKHUX OpraHu3anuii

IlepBoHayaibHOe NPU3HAHHE MPAaB YYACTHUS B YCTABHBIX KANUTAJAX HHOCTPAHHBIX
KOMMEpPYeCKHX OpPraHUu3anMii:

Jara nepexona npaBa COOCTBEHHOCTH Ha MpaBa y4acTHs B YCTaBHBIX KalMTajlax WHOCTPAHHBIX
KOMMEpYECKUX OpraHU3aliii, MOATBEP>KACHHAs BBIIMCKOM COOTBETCTBYIOIIETO PETHCTPUPYIOIIEr0 OpraHa
MHOCTPAaHHOI'O FOCYapCTBa.

YBenuueHne yCTaBHOIO KanurTajga HHOCTPAaHHOW KOMMEPYECKOM OpraHu3alui IPU3HAETCS B 1aTy
TIepEYUCIICHUS] JOTOJIHUTEIBHOTO B3HOCA JEHEKHBIX CPEJCTB B CIIydae, €CIIM OJHOBPEMEHHO COOIIOAAI0TCS
YCIOBUSL!

1) B pe3yiabTaTe YKa3aHHOM oImepanuu He u3MeHserca noiisi 11D B 4YHCTBIX aKTHBax
MHOCTPAaHHON KOMMEPUYECKOH OpraHu3aliy;

2) ITN® coxpaHsieT KOHTPOJIb HaJl NHOCTPAaHHONH KOMMEPUYECKOW OpraHu3aIyei, 1

3) y [IN® otcyrcTByer HamepeHHe BOCTpeOOBaTh IEHEKHBIE CPEICTBA B Cllydae, ecid

MpoIleaypa YBEIUYEHHS YCTAaBHOTO KaluTala WHOCTPAHHOW KOMMEpUYECKOH opraHm3anuu He Oyaer
3aBepllleHa: peleHne 00 yBeIHMYEHUH YCTaBHOTO KalUTalla MHOCTPAaHHOH KOMMEPYECKOW OpraHu3aliuy He
COZIEPXKHUT yKa3aHHWE Ha BOCTpeOOBaHHME IEHE)KHBIX CPEICTB B CiIydae, €CIM Ipolenypa YBEIHYEHUS
YCTaBHOTO KalKTaja He Oy/IeT 3aBepllieHa.

B uHBIX cimy4asx yBenMuU€HHE YCTaBHOTO KamuTajda MHOCTPAHHOW KOMMEpPYECKOH OpraHu3aluu
NpU3HAaeTCsl B JaTy perucTpalvd KOPIOPaTHMBHOTO  NEMCTBUS, IOATBEP)KAECHHOIO  BBINMHUCKOM
COOTBETCTBYIOIIIETO PETUCTPUPYIOIIETO OpraHa MHOCTPAHHOTO rocynmapctBa. Jlo maTel NpU3HAHUS
YBEIMUYEHHs] YCTaBHOTO KaluTajla MHOCTPAaHHON KOMMEpYEeCKOH OpraHu3allid, ACHEXHBIE CpelCcTBa B
WHOCTPaHHOHM BaJllOTe, IEePEUYHCICHHBIE B CUET YBEIWYEHHs YCTaBHOIO KamuTaja (aBaHC, BHIIAHHBINA 3a
cuer umymecrBa [IM®), mpusnatotcs B cocraBe akTuBoB [IM® (meOurtopckas 3ago0KEHHOCTb) M
HOJJIeKAT TepecyeTy B pyosn nmo opuuManbHOMY Kypey, ycraHoBieHHoMYy bankom Poccum Ha KaxIbiid
pabounii 1eHs (HaTa OICHKH).

Hpelcpame}me NPpU3HAHUA TIpaB Y4YaCTusi B YCTAaBHBIX KallUTajlaX HWHOCTPAHHBIX
KOMMEPYECKHUX oprann3aunifl:
Z[aTa nepexoaa IpaBa COOCTBEHHOCTH Ha npaBa Yy4dacTus, HNOATBECPIKACHHAA BBIITHCKOU
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COOTBETCTBYIOIIETO PETHCTPUPYIOIIErO OPraHa;
Jlata NUKBUAAIMU HHOCTPAaHHONM KOMMEpPYECKON OpraHM3allid, pPAcKpbITas B JOCTYIIHOM
HUCTOYHMKE WK nosydeHHas [TUD.

OueHka CTOMMOCTH NMPAB Y4YACTHS B YCTABHBIX KANMTAJAX UHOCTPAHHBIX KOMMepPYeCKHX
OpPraHM3aluii:

CrpaBeyinBasi CTOMMOCTh IPaB y4acTHS B YCTaBHBIX KalUTajlaX HWHOCTPAHHBIX KOMMEPUECKUX
OpraHu3al¥id ONPEIENACTCS OLECHIIMKOM B CPOKH, COOTBETCTBYIOIINE TPEOOBAaHMIM 3aKOHOIATEIbCTBA. B
MIEPUOJT MEXIY JaTaMH OIICHKH OIpEICICHHAST OICHIUKOM CIIPAaBEUINBAs CTOMMOCTh BJIOXKCHHUS HE
usMensiercss. CTOMMOCTh aKTHBA ONPENEIIIeTCS Ha OCHOBAHUU JTOCTYITHOTO Ha MOMeEHT omnpeaenenus CHA
OTYeTa OICHIIUKA C JATOM OIICHKH HauOoJiee OJIM3KON K IaTe OMPENICICHHUS €r0 CTOMMOCTH.

CHpaBe}IHI/IBaﬂ CTOUMOCTDH HpaB y‘-IaCTI/IH B yCTaBHbIX KamnuTajliax I/IHOCTpaHHI)IX KOMMCp‘IeCKHX
opraHmauHﬁ, Ol'lpe)leHeHHaH OLCHIINKOM U BLIpa)KCHHaﬂ B HHOCTpaHHOﬁ BAJIKOTEC, TIOJIC)KUT nepecquy B
pyonu mo oduuMaIbHOMY Kypcy, YCTaHOBIeHHOMY bankom Poccum Ha Kaxaplidi paboumii NeHb (marta
OIICHKH).

B ciydae, eciiu B mepHoja NMPUMEHEHUs OTYETa OICHINMKA JUIS OINpPEIETIeHHs CIpaBeIInBON
CTOMMOCTH AaKTHBa, BO3HUKAeT (BBIABIAETCS) cOOBITHE, BeAyllee K OOECHEHEHHIO, TO YIPaBIAIOIIas
KOMIIaHUSI HHUIIMUPYET BHEIUIAHOBYIO OIICHKY aKTHUBa OleHIIMKOM He mo3aHee 10 (mecstu) pabounx mHen
C JIaThl BBISIBIICHWS MPHU3HAKOB OOccIieHeHus. [lara, 1O COCTOSHHUIO Ha KOTOPYIO OIPEACISICTCS HOBas
OIICHKA, HE JIOJDKHA OBITh paHee NaThl BOSHUKHOBEHUS COOBITHS, BEIYIIETO K 0OCCIICHCHHUIO.

8. Hpn3ﬂalme Hu OICHKA 6I/Ip)l(eB]>lX MPOU3BOAHBIX (l)l/[HaHCOB])IX

HHCTPYMEHTOB

IlepBoHayalbHOE NPU3HAHNE M MPEKPallleHHe NPU3HAHUS

BuprkeBoil mpon3BoAHBINH (PUHAHCOBBI MHCTPYMEHT MPHU3HAETCSl B JaTy OTpPaXeHHUsI OpoKepoM
puoOpeTeHNs/peaau3alii COOTBETCTBYIOIETO CPOUHOIO KOHTPAKTa Ha OHpIKe.

IIpexpamenye npu3HaAHUA OUPKEBOTO MPOU3BOIHOIO (PUHAHCOBOIO HHCTPYMEHTA IIPOUCXOIUT:

- B CIIy4ae UCTIOJIHEHUS KOHTPAKTa;

- B pe3ysibTaTe BO3HUKHOBEHUS BCTPEUHBIX OO0S3aTENbCTB IO KOHTPAKTY C TaKOH ke
crienuduKanuei, T.e. 3aKIroueHne 0()CeTHOH CALIKY;

- MpeKpalieHue 00s3aTeNIbCTB 110 KOHTPAKTy MO HMHBIM OCHOBaHMSIM, YKa3aHHBIM B
NpaBUjIax KIMPUHTA, B YCTAHOBJICHHOM MMH TIOPSJKE.

OueHka cTOMMOCTH IPOU3BOAHOI0 (PMHAHCOBOI'0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM MPOHM3BOAHOTO (DMHAHCOBOTO WHCTPYMEHTA SIBIISIETCS OMpKa, Ha KOTOPOW
®oH1oM OBLIT 3aKIIIOUEH COOTBETCTBYIOINIT KOHTPAKT.

CHpaBeﬂHHBOﬁ CTOMMOCTBIO TPOMU3BOJHOTO (bI/IHaHCOBOFO HHCTPYMCHTA SABJIACTCA €ro MOCICIAHAA
pacueTHas LieHa (TeopeTHudeckas IieHa), ompenensemas Oupskeld, Ha koTopoil donmoM ObUI 3aKIIOYeH
COOTBETCTBYIOLIUN KOHTPAKT.

B ciyuae, ecnu KOHTpaKT SBNISETCS MapxkupyeMblM U DOHIOM Ha JaTy OLEHKU OTPaKE€HBI BCE
pacdeTsl TI0 BapHallMOHHOM Mapike, CIIpaBeAINBas CTONMOCTH MPOHU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYIIO.

9. Hpn3ﬂalme " OILICHKA HeﬁHTOPCKOﬁ 3a0JI’KEHHOCTH U MpeaoIiaT

IlepBoHayaibHOe TNPU3HAHME M MNpeKpalleHWe NPU3HAHHUSA, OLEHKAa JeOUTOpCKOii
3210/ 1KeHHOCTH .

Ecnmn B pesynbrate coBepumieHus caenok ¢ umyniectBom [1M® Bo3Hmkaer neGuTopckas
3aJI0JDKEHHOCTh, M, COTJIACHO YCJIOBHSAM CJICNKHM, HE OMpEICICHa KOHKPETHAs JaTa ¢ IOoTalleHHs, HO
yKa3aH TPEACTbHBIA CPOK, B TCUCHHE KOTOPOrO TaKas 3aJ0/DKEHHOCTh JOJDKHA OBITh IOTalieHa, TO JIIS
OTpENENICHUS  CIPABEIUIMBOM CTOMMOCTH CPOK TIOTAIlICHHUS TaKOH 3aJ0JDKCHHOCTH TPUHUMACTCS
MaKCUMAJIBHBIM B OTCYTCTBHE 000CHOBAHHOTO 3KCIIEPTHOTO (MOTUBUPOBAHHOTO) CYXXIICHHUS YIPABJISIOIICH
KOMAHWX 00 MHBIX CPOKAX MOTAIICHUS TaKOH TeOUTOPCKOMN 3aI0JKCHHOCTH.

Ecmu ycnoBust cnenku He cofepikaT KOHKPETHOM JaThl TIOTAIICHUS TeOUTOPCKON 3a0JIKEHHOCTH
W OTCYTCTBYET MpEACTbHBIN CPOK MOTAIICHHS, TO U IIeJed OIpENeNICHUsS CIIPaBEeUIMBONH CTOMMOCTH
TaKoOi CPOK NOJKEH OBITh YCTAHOBJIIEH HA OCHOBAaHMHM OOOCHOBAaHHOTO SKCIEPTHOTO (MOTHBHUPOBAHHOTO)
CY)KJICHHSI YIIPABIISIONICH KOMITAaHWH.

[lpu ompeneneHUH Cpoka MOTAIICHUS NEOMTOPCKOW 3aJ0JDKCHHOCTH B CIIydae €CIIH CpPOK,
YCTaHOBIICHHBIN YCIIOBHSIMH CHCTKHA MNPHUXOJUTCA Ha TPa3JHUYHBINA/HEpaOO9Nii/BEIXOMHOW JICHB,
VYmopapnsionias KOMIIaHHS PYKOBOJCTBYETCS TOJOXKEHUSMH cTathul 193 I'paxkmanckoro Kopjekca
Poccuiickoit enepanyu, a UMEHHO JHEM OKOHYAHHS CPOKA CUMUTACTCS ONIDKAWIINI CICTYIONINA 32 HUM
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pabounii 1eHb (B OTHOIIEHHWHU TIEPEHOCa B CBSI3M C Mpa3IHUYHBIMUA/HEPAOOUNMHU THSIMHU TOJBKO B CITydae,
eciu oryonrkoBaH [Ipon3BoicTBEHHBII KajleHAaph Ha COOTBETCTBYIOIIN TOJ).

Jeburopckas 3a/I0JoKEHHOCTh MO NPOLEHTHOMY (KYIMOHHOMY) JOXOJY 1O JIOJATOBBIM IICHHBIM
OymaraM, JeOUTOpCKas 3aJ0JDKEHHOCTb 110 YaCTUYHOMY/IOJHOMY IOTalleHHI0 3MUTEHTOM OCHOBHOIO
J0JITa 10 JIOJTOBBIM [IEHHBIM OyMaraM NpU3HaeTCs:

- Jliist 1edUTOpCKOit 3a10JPKEHHOCTH T10 MPOIEHTHOMY (KYITOHHOMY) J0XO/Yy MO JOJTOBBIM
IEHHBIM Oymaram - jata HacTyIUIEHHs Hadaja CpoKa MCIIOJIHEHHUs! 00s3aTeNnbCTBa M0 BBIILIATE KYNOHHOTO
JI0X0/1a (1aTa OKOHYaHUs KYIIOHHOTO MepPHo/ia) B COOTBETCTBUU C YCIIOBUSIMH BBIITyCKa IIEHHON Oymard.

- Jist 1eOMTOPCKON 3a0JIKEHHOCTH MO YacTUYHOMY/IIOJTHOMY IOTalIeHUI0 SMHTEHTOM
OCHOBHOTO JIOJITA TI0 JI0JITOBBIM IIEHHBIM OymMaram — JiaTa 4aCTUYHOTO WJIM TIOJIHOTO TOTalIeHHsi HOMUHaja
Ha OCHOBAHMH PEIIEHHUS O BBIITYCKE.

Kpurepun npexpaiieHus: mpu3HaHus:

- Jlara ucronHeHus 0053aTeIBCTB IMUTEHTOM, MTOATBEPKICHHAS OAHKOBCKOM BBIMHUCKOH ¢
pacderHoro cueta ynpassitonierd komnanuu J1.Y. [TU® unu oryerom Opokepa [THD;

- Jlata nMKBUAAIIMK SMHUTEHTA, corjacHo Beimucke w3 EIPHOJI (wmu BBIMUCKH W3
COOTBETCTBYIOIIECTO YITOJIHOMOYEHHOTO OpTraHa HHOCTPAaHHOTO TOCYIapCTBa).

CrpaBeinBast CTOMMOCTb!

OmeHka CrpaBeaIMBOI CTOMMOCTH AEOUTOPCKOM 33/I0JDKEHHOCTH IO MPOLEHTHOMY (KYIIOHHOMY)
JIOXOJTy TIO JIOJTOBBIM IIEHHBIM OyMaram OIpeAeNsIeTcsl B CIEAYIOEM MOpsIIKe:

a) B pa3Mepe, ONpe/IeICHHOM Ha JIaTy HacTYIUICHHSI CPOKa MCIOJHEHHST COOTBETCTBYIOIIETO
00s13aTeNbCTBa (JaTy MCTEUEHHs KYIIOHHOTO IEepHoja) B COOTBETCTBHU C YCJIOBHSIMH BBIITYCKa IEHHOH
Oymaru, ¥ UCXOJs U3 KOJIMYECTBa LCHHBIX OyMmar Ha /1aTy HacTYIUIEHHs YKa3aHHOTO CPOKa - C YKa3aHHOH
JIaThl 10 HAaCTYIUIEHHsT HanOoJiee paHHEH U3 JaT:

- ucreuennss 7 (Cemp) pabouymx JHEH ¢ JaThl HACTYIUIGHUS CpPOKa HCIIOJHEHUS
o0s3arenscTBa  poccuiickUM AMmuTeHTOM, 10 (Jlecars) paboumx pgHEW ¢ JaThl HACTYIUIGHHS CpOKa
WCIIOJTHEHUS 00513aTeIbCTBA MHOCTPAHHBIM SMUTEHTOM;

- BO3HHKHOBEHUS WHBIX COOBITHI o 00€eCIIEHEHHUIO.

b) B cootBeTcTBHM ¢ IOPAIKOM, yKa3aHHBIM B IyHKTe 2 paznena |l u B [Ipunoxennn 4 — c
HauOoJjee paHHEeH U3 JaT, yKa3aHHOM B MIL.a.

OueHka CHpaBeUIMBOM CTOMMOCTH JIeOMTOPCKOW 3a[0JDKEHHOCTH TI0 YacTHYHOMY/TIOTHOMY
MOTANICHUIO SMUTEHTOM OCHOBHOTO JIOJITA TI0 JIOJTOBBIM IIEHHBIM OyMaram OINpPENeIsieTCsl B CIEAYIOIEM
TIOpsIZIKE:

a) B pa3Mepe, ONpesielIeHHOM Ha JaTy HACTYIJICHHUS! CPOKA MCTIOITHEHHUS! COOTBETCTBYIOIIETO
00513aTeNIbCTBA B COOTBETCTBHH C YCJIOBHSIMHM BBIIIYCKa IIEHHON Oymaru, ¥ MCXOJsl U3 KOJIMYECTBA [IEHHBIX
OyMar Ha J1aTy HaCTYIUICHHS] YKa3aHHOTO CPOKa - C YKa3aHHOM ATkl 10 HACTYIUIEHHS Hanooiee paHHeH U3
Jart:

- nucreuennss 7 (Cemp) paboumx mAHEH ¢ JaThl HACTYIUIGHUS CpPOKa HCIOJHEHHUS
o0s13aTenbCTBa  poccHiickuM oMuTeHToM, 10 (mecaTh) paboumx JHEH C AaThl HACTYIUIEHHWS CpOKa
WCIIOJTHEHUS 0053aTeIbCTBA MHOCTPAHHBIM SMUTEHTOM;

- BO3HMKHOBEHUS HHBIX COOBITHII 110 00ECIIEHEHUIO,;

b) B cooTBeTcTBHM € TOPSIIKOM, yKa3aHHBIM B IyHKTe 2 pazaena |l u B Ilpunoxennn 4 — ¢
HamnboJee paHHe! U3 JaT, yKa3aHHOH B ITI.a.

CripaBenBasi CTOMMOCTD JIEOMTOPCKOH 33/I0JDKEHHOCTH TI0 POLIEHTHOMY (KYITOHHOMY) JIOXOJY,
YaCTUYHOMY/TIOJTHOMY TIOTAIlICHUI0 3MUTEHTOM OCHOBHOTO JIOJITa IO JOJITOBBIM IIEHHBIM Oymaram
npusHaercst paBHoid 0 (Homp), B crydae oduIMambHOTO OIyOJMKOBAHUS COOOLIEHUSI O OAHKPOTCTBE B
OTHOIIEHUH SMHTEHTa (JIMIA, 00sS3aHHOTO I10 IIEHHOW Oymare) - ¢ nathl O(HIMAIBLHOTO ONMYOJIMKOBAHHUS
TaKoro coobuieHns. Takoi MopsIOK MPUMEHSETCS K 0043aTeIbCTBAM 3 CICAYIONMMH UCKIIOUCHUAMHU:

- 32 MCKJIIOYCHUEM JO0JITa, OIIEHMBAEMOI0 OIIEHIINKOM, O0ECIEYEHHOTO TOPIYEMBIMU LIEHHBIMHU
OyMaramu, HEIBI)KUMOCTBIO, OIIMOHHBIM COIJIAIIEHHEM, CTPaxOBKOH JTHOO MOPYYUTENIECTBOM TPETHHX
snn. OneHka 00eceyeHHOTo 0Ira IPOBOANTCS C YUETOM CPOKOB M BO3MOXKHOCTH HOJTYYEHHS BBITUIAT IIPU
peanmm3anuu  oOecriedeHnss Ha OCHOBE OOOCHOBAHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
VYnpasnstonieil KOMIaHuy,

- 3a UCKJIFOYEHHEM CITydaeB, KOTJIa Y JAaHHOTO TpeOoBaHUs (BBIMYCKA IEHHBIX Oymar) MMeEroTcs
pBIHOYHBIE KOTHPOBKH AaKTHUBHOTO pbhiHKA (1 YpOBHS OIGHKH) JHOO MMEeTCS OTYeT OIICHIIHKA,
COOTBETCTBYIOIMI TpeboBanusaM PenepanbHoro 3akoHa "OO WHBECTHIMOHHBIX (oHIax'", MPHHATHIX B
COOTBETCTBHM C HHUM HOPMATHBHBIX aKTOB, YkazaHus Ne 3758-Y u macrosmux IlpaBun onpenenenuns
CYA., 1o COCTOSIHMIO Ha JlaTy Hadajia Mporeaypbl OaHKpOTCTBa WK Ho3aHee. [Ipu nenonp30BaHuy oTYeTa
OLIGHIIMKA TIpM TOABJICHHM HOBOM MH(GOPMAIMM O CHIDKCHHHM BO3MOXHOCTH BOCTPEOOBAaHUS
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3aJ0JDKCHHOCTH WJIM CHWIXCHUHM OLCHKU MOTCHIUAJIBHBIX CYMM K IMOJYYCHUIO YIIPABJIAIONIASA KOMIIAHUSA
JOJKHa B CpPOK HE Ooiee 2 HEACIb IMOJYYHUTDH HOBBEI OTYET OLCHIIIHKa 0o MMpUHATH CTOUMOCTD
3a10JIKCHHOCTH paBHOﬁ HYJII0.

[Jebutopckasa 3a0/XKEHHOCTb MO BbiNaaTe AMBUMAEHAOB MO akuMsM, Aoxoda Mo
AENOo3UTapHbIM pacnuckam

Buabl akTuBoB

,D,E6VITODCK39| 3a40/DKEHHOCTb MO BblMJlaTE AMBUAEHAOB MO aKUUAM,
A40Xo4a Nno AeENO3NTapHbIM paCnncKkaMm

Kpurepun
npu3HaHus

[aTta npuaHaHusa AebUTOPCKON 3a40J/IHKEHHOCTU MO BbinjaaTte ANBUAEHAOB
no akumsiM, OXo4a Mo Aerno3nTapHbIM pacnncKaM B OTHOLLUEHWUW:

1) akumi, Aeno3nTapHbIX pacnMCOK POCCUUCKNX SMUTEHTOB:
- AaTa, C KOTOpoW UeHHble 6ymarM HauduHalT ToproBaTbcs 6e3 yuyeTa
06bABNEHHbIX AMBUAEHAOB/A40X0A0B (45151 TOPryeMbIX LEeHHbIX 6ymar);
- gata dumKcauum peectpa akuMOHepoB/BnaAdenbuUeB LEHHbIX bymar ans
BbiNNaTbl AMBUAEHA0B/[0X0A0B (AN15 HETOpryembixX LeHHbIX bymar, a Tak
XXe B CJlydae HEeBO3MOXHOCTWM onpeaennTb AaTy, C KOTOPOW LEHHble
6ymarm Ha4yuHawT TOproBaTbCs 6es3 y4yeTa 06bsBNEHHbIX
OVBNAEHA0B/A0X040B).
[aTta, C KOTOpolh UeHHble 6yMarM HaudMHalT ToproBaTbCcs 6e3 yueTa
06BbSABNEHHbIX AMBUAEHAOB / [0OXOA0B OMpeAensieTcs B Cleaylowem
nopsiake:
- JaTta dwukcauum cnmcka nuu, MMEKLWMX NpaBo Ha MosyYyeHne A0X0A4a,
eCnu Takas gaTa SBNsieTcs TOProgbiM AHEM.
Ecnu pata dukcaumm cnucka nuu He SBNSETCS TOProBbiM AHEM, TO AaTa,
KOrga YyKasaHHble uUeHHble 6ymMarnm HauduHaloT ToproBaTbCs 6e3 ydeTa
06bABNEHHbIX  AMBUAEHAOB, oOnNpenensieTtcs B  COOTBETCTBUM  C
nHdopmauymen HKO AO HPL kak geHb pukcaumm crnmcka nuud, MMerowmx
npaBoO Ha MoJlydeHne foxXoaAa, MUHYC OAMH TOProBbIA A€Hb;

2) aKuM#i, Aeno3UTapPHbIX PAaCNUCOK MHOCTPAHHbIX 3MUTEHTOB:
- [arta, C KOTOpOM UeHHble 6ymMaryM HaymHaltoT ToproBaTbCsa 6e3 yuyeTa
o6baBneHHbIx anBnaeHaos (DVD_EX_DT);
- AaTa, Ha KOTOpYyo onpeaensitoTcs nvua, MMerLwwmne npaBo Ha noslydeHune
avBunaeHaoB/noxonos (B otcyTcTBumM MHdopMaumnm o DVD_EX_DT).

NcToyHmkn nHdbopmaunm: HKO AO HPL, poctynHble MHMOOPMaLMOHHbIE
cucTembl, obumumanbHble CanTbl SMUTEHTOB.

Mpwn OTCYTCTBUM MHIOPMALMKN M3 Bbllle YKa3aHHbIX MCTOYHUKOB (B
TOM 4ucC/ie O pasMepe MPUUUTAOLWNXCS BbINAAT) - AaTa  3a4YMCNeHus
OEHEeXHbIX CPeACTB Ha pacyeTHbIA CYeT ynpaBnsiowen KomnaHum [.Y.
MN® (B TOM uKncnie Ha cyeT bpokepa, oTKpbIThin ansa YK [.Y. MN®).

B poaTy npusHaHua HeobxoAMMO ONpeaenvTb KOJIMUYECTBO LIEHHbIX
6yMar Ha gaTy ¢UKcauMn peecTpa aKUMOHEPOB/BNadenbLEB LIEHHbIX
6ymar ans BbiNaaTbl AMBUAEHAOB/OOXOA0B WNM Ha AaTy, Ha KOTOPYHO
onpeaensTcs nua, nMetowmne npaso Ha nony4veHune
OVNBUAEHAOB/AOX0A0B C YYETOM 3aKJ/IOUYEHHbIX, HO HEMUCMNONHEHHbIX
cOenoK.

Kpuntepun
npekpaiwjeHmns
npu3HaHus

e [laTa WCNOSIHEHUSA 06s3aTeNbCTB  3MUTEHTOM, NOATBEPXAEHHas
6aHKOBCKOM BbINUCKOM C pacyeTHOro cyeTa ynpaBnstowWen KoMMNaHuu
4.Y. MN® wnn otueTom 6pokepa MNMUO;

e [laTa nMKBMAAUUW 3SMUTEHTA, COrnacHo Bbinucke u3 EMPIONT (unu
BbIMNCKU u3 COOTBETCTBYIOLWENO YMOJTHOMOYEHHOIO opraHa
MHOCTPaHHOro rocyaapcraa).
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Kpurepnun 7] B oTcyTcTBMe NpusHakosB obecueHeHUs:
CPOKH
KBanugukaumm | e B TeueHme 25 pabouux AHen C AaTbl NpusHaHUa AebUTopCcKoM
Aeburopckon 3a[0/IKEHHOCTM POCCUIMCKUX 3MUTEHTOB, B TedeHue 45 paboumx gHen c
3a40J/IK€HHOCTH | [aTbl NpU3HaHUS AebUTOPCKON 3a40/IKEHHOCTU MHOCTPAHHbBIX SMUTEHTOB,
Kak a TaK XXe MeXAYHapOAHbIX KOpnopauui.
onepaynoHHoM
CnpaBeannBas OueHka cnpaBeaMBOM CTOMMOCTM AeOUTOPCKOM 3aA0/IKEHHOCTM MO
CTOMMOCTb BbiNnaTe AMBUAEHAOB MO aKuMaM, AoxXoAa Mo AenO3UTapHbIM pacrnnckaM B
TeyeHne BCero Ccpoka KBanudukaumm TaKoOM 3a[0/HKEHHOCTU Kak
onepauMoHHOM He KOPPEeKTUPYETCA W onpenenssertcas B HOMWHANbHOM
BE/IMYMNHE UCXOAs U3:
e KONIMYECTBa aKuUMii/Aeno3nTapHbIX PacrnmnCoK, YUTEHHbIX Ha cyeTe Aeno
MA® Ha paTy, Ha KOTOPY OnNpeaensitoTcsd nvua, MMerlme npasBo Ha
nosiyyeHne AMBMAEHAOB C YYE€TOM 3aKJ/IIOUYEHHbIX, HO HEWCMONHEHHbIX
coenok. u
e 00bSIBNEHHOro pasMepa AvBuaeHaa (Aoxoda), NPUXOAALLErocs Ha
OAHY UEHHYl0 byMary COOTBETCTBYHOLLEN KaTeropun (Tvna) 3a BbIYETOM
HasoroB 1 c60pPOB B Cllyyae, €Cnv 3TO NPUMEHUMO.
B cnydae otcyTcTBMS oduumanbHol nHdopMaumm O pasMepe Hasjora Ha
A0X0Abl MO UEeHHbIM 6yMaraM WMHOCTpPaHHbIX 3MWUTEHTOB, MOAJEeXallero
yOEPXaHMIO, MPUMEHSIETCA MaKCMMasZIbHO BO3MOXHAsi CTaBKa Hasora B
pa3smepe 30%.
Mo mncrteyeHuUn cpoka KBanudukauum AebuTOpPCKOM 3a[0/KEHHOCTU Kak
ornepaunoHHON, cnpaBeasmBas CTOMMOCTb OMpeaenseTca B COOTBETCTBUM
¢ Mpunoxenunem 4.
Hdara M| Cnncok obwmx cobbiTmii, npuBoAAWMX K obecueHeHuto, YyKasaH B
cobbiTnsA, MNpunoxeHunu 4.
npusojgsawmne K
obecyeHeHHIo

AEBUTOPCKAA 3AJJOJDKEHHOCTL 110 JOXOJAM MHBECTUIIMOHHLIX TTAEB

POCCHUMCKUX MNP U MAEB (AKLIMI) MHOCTPAHHBIX MTHBECTUILIMOHHBIX ®OHIOB, [TAU
KOTOPBIX BXOJAT B COCTAB HMMVIIECTBA IIM®, II0 JOXOJAM OT JOJIEBOI'O
YYACTHA B YCTABHOM KAIMTAJIE

Buabl aktuBoB | [ebutopckas 3aA0/DKEHHOCTb MO A0X0AaM  MHBECTUUMOHHLIX MaeBs
poccuiickux MA® u naes (akuuMm) WMHOCTPAHHbLIX WHBECTULMOHHbIX
¢dhoHA0B, Nam KOTOPbIX BXOAAT B cocTaB mmyuwectea NMNO, no goxoaam
OT J[O0NeBOr0 y4yacTusas B YCTaBHOM KanuTase pOCCUMCKUX WU

MHOCTPAHHbIX KOMMNaHuM.

Kpurepun .
fnpyu3HaHus

[laTol npu3HaHusa goxoga no nasiM, aBNsieTcs Aata BO3HUKHOBEHWS
obs3aTenbcTBa NO BbINJaTe A0XO0Aa, YKasaHHas B COO6LWEHMW O
BbiNJlaTe Aoxoda MO WMHBECTULMOHHBIM MasiM poccurckmx MUO® n
nasaMm (akumsiM)  MHOCTPaHHbIX WMHBECTULUMOHHbIX ¢dOHAOB, B
cooTtBeTCcTBMM C uHPopmauyenr HKO AO HPL, wnHdopmauum Ha
odunumManbHOM canTe ynpasnsiowen KomnaHmum mam B odmnumaibHoOM
coobleHnn pnsa BragenblLeB WMHBECTULMOHHbIX MaeB O BbinjaTe
aoxoaa (ans KkBannduumMpoBaHHbIX MHBECTOPOB) WM HA OCHOBaHWUU
MHbIX WMHQOPMALUMOHHbBIX CUCTEM, WCNONAb3YEMbIX YnpaBnstowen
KOMMaHuen;

e [laTa, C KOTOpPOM WHOCTPAHHblE UEHHble ©6yMarM HaynHawT
Toprosatbcsa 6e3 yueTta obbaBaeHHbIX ansmaeHaos (DVD_EX_DT) B
COOTBETCTBMU C AAHHbIMWU AOCTYMHbIX WMHMOPMALMOHHBLIX CUCTEM
nnn (B oTcyTCcTBMM MHGopmaunm o DVD_EX_DT) gaTa, Ha KOTOpYyto
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onpeaenstoTcs nvua, nMetromne npaBo Ha noJslyyeHme
AVBUAEHA0B/00X0A0B;

e [JlaTa onpenesneHna BbinNaaTbl A0X04a, COrfacHo VIH(bOpMaLI,l/IM Ha

oduLManbHOM calTe yrnpasnsolWwen KoOMNaHuu/B oduumanbHOM
cooblweHnn ans BnajenbUeB MHBECTULUMOHHLIX MNaeB O BbinnaTe
aoxoga (Ans KeanmuumpoBaHHbIX NHBECTOPOB);

e [lo goxopaM OT A0MEBOro y4dactmss B YCTaBHOM KanuTtane - paTa

MPUHATMS peLeHmns obuero cobpaHus nnn MHOI o
YyMOJIHOMOYEHHOrO OpraHa o BbinjlaTe Takoro Aoxoaa;

e [lpn OTCYTCTBUM MHPOPMaALMN U3 Bbllle yKa3aHHbIX UCTOYHMKOB (B
TOM 4YUC/le pasMepa NPUUUTAOLLMXCA BbINAAT) - AaTa 3auucieHus
OEHEeXHbIX CPeACTB Ha pacyeTHbIN cyeT ynpasnsatowen KoMnaHum
A.Y. MN® / Ha cueT 6pokepa, oTKpbITbIA Ang YK 4.Y. MU®.

B paty npusHaHus HeobxoAuMO OMpeaennTb KOJIMYECTBO LEHHbIX
6ymar Ha gaty QuKcaumMn peecTtpa aKUMOHEpOB/BNaAesnbLEB LEHHbIX
6ymar ans BbinjaTbl AMBMAEHAOB/AOX0A0B UM Ha AaTy, Ha KOTOpYHO
onpenenaoTcs nnua, nmerLwmne npaBo Ha nony4yeHune
ANBUAEHAOB/AOX0A0B C Y4YeTOM 3aK/IloUYeHHbIX, HO HEWCMOMHEHHbIX
CLENOK.

Kpurepun
rnpekpaijeHus
rnpyu3HaHus

e [laTa  MCNOAHEHUS obg3aTtenbCTB MO  BbiNaTe  A0X0A4Q,
NOATBEPXAEHHON 6GaHKOBCKOW BbIMUCKOM C pacydeTHOro c4yeTa
ynpasnswowen komnadHum 4.Y. MO /otyeTom 6pokepa MUO;

e [aTta nukBuMgauuMm navua obs3aHHOro Mo UueHHbiM  Hymaram
WHOCTPAHHOIro MHBECTUUMOHHOrO doHAa, AoxoaaM OT [A0SeBOro
yyacTtus;

e [aTa NCK/TIOYEeHNS n3 peectpa pPOCCUMCKOro naesoro
MHBECTULMOHHOro doHaa.

Kpuntepun 7]
CpOKM
KBanngumkaymn
Aeburopckoin
3a40/1K€HHOCT
n Kak
onepaynoHHOH

B oTcyTCcTBME NpU3HaKOB obecueHeHus:

o B TeyeHue 25 paboumx gHen c aaTtbl nNpusHaHus aebutopckon
3a00/HKEHHOCTU MO LUEHHbIM 6yMaraM poOCCUIACKMX 3MWUTEHTOB, B
TeyeHne 45 pabouumx gHeNn C patbl Npu3HaHus aebuTopckon
3a[10J/1XKEHHOCTM MO LUEHHbIM ByMaraM MHOCTpPaHHbIX SMUTEHTOB, a TakK
Xe MexAyHapoAHbIX Koprnopauui;

o B TeYeHMe BCEro Cpoka, yCTaHOBNEHHOrO peleHnem o BbinaaTte
Joxoda OT [0NeBOro y4yacTtuss B YCTaBHOM KanuTane Wan MHbIM
aHanorn4yHbIM AOKYMEHTOM, AN BbiNAaTbl 4OX04A, €CNU TaKON CPOK He
npesbiwaeT 25 paboumx gHeN.

Ecnn ycraHOBMEHHbIA CpPOK BbINJaTbl A0OX0AAa OT AO0SEBOro y4dacrus
npesbiwaeT 25 pabounx AHeNn, To AebuTopckas 3aA0/IKEHHOCTb Mo
BbiMJlaTe A4OX04a HE MOXET 6bITb KBannduunposaHa onepaLnoHHON.

CnpaBeannBas
CTOMMOCTb

OueHka cnpaBensiMBON CTOUMMOCTM AeBUTOPCKOM 3a[0/HKEHHOCTU MO

poxonaM naes poccunickux MA® u naam (akumMsaM) MHOCTPaHHbIX

WHBECTULMOHHbIX (POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMYyLLECTBa

MN® B TeueHMe BCero cpoka KBanudukauumm 3a[40/HKEHHOCTU, Kak

onepauMoHHOM onpeaenseTcsa ncxoas ms:

e KONIMYECTBA WHBECTUUMOHHLIX maeB [MUO® wnan naes (akuui)
WHOCTPaHHbIX WHBECTUUMOHHbIX (OHAOB, Nawm KOTOPbIX BXOAAT B
coctaB umyuwlecrtea lNMN®, yuyTeHHbIX Ha cyeTe geno MNO® Ha paTty
onpeaeneHna CHA C y4yeTOM 3aKJ/IOYEHHbIX, HO HEWCMNOSIHEHHbIX
caenok;

e 00bSABNEHHOro pasMepa A0Xo4a MO WHBECTUUMOHHOMY nato,
yKa3aHHOoro B coobulleHnm o BbinnaTte AoX0Aa N0 MHBECTULMOHHbLIM
nasM poccuiickux TMN® wn naam  (akumMsiM)  MHOCTPaHHbIX
WHBECTULMOHHbIX (DOHAO0B, KOTOpble BXOAAT B COCTaB MMyLUeCTBa
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MN®, B cooTBeTcTBMM C UHopmaumen HKO AO HP[,

(odurumnanbHbIM MMCbMOM) YNPaBSOLWENA KOMOAHUN.

cTaBka Hanora B pa3Mmepe 30%.

B COOTBETCTBUMU C [punoxeHuem 4.

MHbIX

AOCTYMHbIX VIHCbOpMaU,VIOHHbIX CUCTEM UK O(bI/ILl,VIaJ'IbeIM CanToMm

OueHka cnpaBeanMBOM CTOMMOCTU AebUTOPCKOM 3aA0/KEHHOCTM MO
Joxo4aM OT A0NEBOro yyacTus B YCTaBHOM KanuTane B TEYeHUe BCero
cpoka KBanudumnkauymu 3a40/1KEHHOCTH Kak onepaunoHHON
ornpepensieTcs B cyMMe 06bsBEHHOro A0X04a Ha 400 BlajeHus.

B cnyuae otcytcTBMS oduumanbHON MHGOpMaUMmM O pa3Mepe Hanora
Ha goxodbl MO UEeHHbIM 6yMaraM  MHOCTPaHHbLIX 3MWUTEHTOB,
noanexallero yaep)XaHuto, MPUMEHSIETCA MaKCMMasbHO BO3MOXHas

Mo ncreyeHmn cpoka keanmdbmkaunm ebUTopcKom 3a40/KEHHOCTM KakK
oMnepauMoHHON, a TaK Xe B C/y4yae BbisIBAEHUS MWHbIX CObbITURA,
npueBoaaLWMX K obecLeHeHunto, cnpaseannBas CTOMMOCTb onpeaenseTcs

dara n  Cnucok obwmux cobbitnii, npuBoaawmMx K obecueHeHuo, ykKasaH B
cobbiTHs, MpunoxeHunn 4.

npuBogsiLne K

obecLeHeHNto

CrpaBeuinBasi CTOMMOCTb JEOMTOPCKOHN 3aJ0JDKCHHOCTH IO JOXOJaM OT JIOJIEBOTO YYacTus B
YCTaBHOM KamuTanie (DeOHTOpCKas 3aJ0JDKEHHOCTh IO JI0XOJaM HHBECTHUIIMOHHBIX ITaeB POCCHUCKHX
[IN®,nan KoTOpBIX BXOAAT B cocTaB umyiuectsa [IM®, no moxomam OT A0ONEBOrO0 y4acTusi B yCTaBHOM
KaITUTaJIe) ONMPEeAeTCS B CyMME OOBSIBICHHOTO J0XO0/a Ha JOJIIO BIIAJICHUS.

Kputepuu npusHaHus:

- JATOM TPU3HAHUS JOXOJa IO IMasM, SBJISETCS JaTa BO3HUKHOBEHHUS 00sA3aTEILCTBA IO
BBIIJIATE J0XO0/a, YKa3aHHAs B COOOIICHHWU O BBIIUIATE JOXOJa MO0 MHBECTHUIMOHHBIM nasM [TN® u masm
(akmusiM) MHOCTPAHHBIX HMHBECTHIIMOHHBIX (DOHIOB, KOTOphIE BXOAAT B cocTaB umyiiectBa [IN®D, B
cootBercTBuM ¢ nHpopmanueit HKO AO HP/I;

- Jlata ONpeNeNeHMs] BBIIJIATHl J0XO0/a MO HMHBECTUIMOHHBIM MasMm poccuiickux [TNOD,
corsiacHo uH(popMaIH, Ha O(QUIMAIEHOM CaiiTe yIpaBisoield KOMIIAaHUK/B O(HUIIUATILHOM COOOIEHNH;

- JaTa TPUHATHS PEHICHUS OOLIero CoOpaHHs O BHIILIATE TAKOTO J0XOAa OT JOJIEBOIO
y4yacTtusd B yCTaBHOM Kamnura’le,

- IIPY OTCYTCTBUM BBIIIEYKa3aHHOW UH(OpMAaIIMK O BBIILIATE JOX0/a (B TOM YKCiIe pa3mepa
NPUYUTAIONINXCS BBIIUIAT) - JaTa 3a4MCICHUS JCHEKHBIX CPEICTB HA PACUETHBIM CUET YIpaBIISIONIESi
kommanuu J1.Y. [IND.

IIpexpaienue npusHaHus:

- JlaTa MCTIOJHEHHs O00s3aTelbCTB M0 BBIIUIATE JOXO/a, MMOATBEPXKACHHOW OaHKOBCKOW
BBIIIMCKOM C pacueTHOro cyera ynpasistoniei komnanuu 1.Y. [TN®;

- Jara nukBmpmanmu Jmra, O0O0SA3aHHOTO TIO0 IIGHHBIM OymaraM HHOCTPaHHOTO
WHBECTUITMOHHOTO (HOHIIA;

- Jlara uckimroueHHs U3 peecTpa pOCCHICKOTO ITaeBOTO HHBECTUIMOHHOTO (DOH/IA.

Jlata v coOBITHS, MPUBOJIAIINAC K 00CCIICHEHUIO:

CrpaBeyinBasi CTOMMOCTh JIEOUTOPCKOW 3aJ0JDKCHHOCTH IO JIOXOJaM HWHBECTHIIMOHHBIX IacB
pOocCcHiicKuX, Manu KOTOPBIX BXOJAT B cocTaB umymiectsa [1M®, qoxonam OT A07€BOr0 ydyacTus B yCTABHOM
kanuTaie npusHaercs pasHoi 0 (Hois):

- B clIy4ae OQHUIMATIBHOTO OIyOJIMKOBAaHUS COOOIICHHS O OAHKPOTCTBE B OTHOIICHHH
SMUTEHTa (I, OO0S3aHHOTO MO IIEHHON Oymare) - ¢ naThl OQUIMAIBHOTO OMYyOJIMKOBAHUS TaKOTO
COOOIICHUS.

B cneayronux cutyanusx:

- €CJIM JIEHEXHbIE CPE/ICTBA HE MOCTYMHIA Ha CYET, OTKPBITHIM yHpaBistonleld KOMIIaHUN
A.Y. TIN®, B ciayuae eciiv CBEINECHUS O PEKBH3MTax OaHKOBCKOTO cueTa JUIsl MEpevMCICHUs JI0XoJa
yKa3zaHbl BEPHO - C JaThl, CIEAYIONIEH 3a THEM OKOHYAHMs CPOKa BBITUIAT JIOXO/a IO MHBECTHUIIMOHHBIM
nasMm poccuiickux [TU® B coorBercrBum ¢ [1/1Y (Ho He Oonee 25 pabounx aHei);

- €CJIM JIEHEXKHBIE CPEICTBA HE IOCTYIWIH HA CUET, OTKPBITHIA YIPABIAIOIEH KOMIIAHUU
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J.Y. IIN®, B ciayyae eciu CBEINEHUS O PEKBH3UTax OAaHKOBCKOTO cyeTa JUIA TEPEYMCIEHHs JT0XOJa
yKa3aHbl BEPHO - C JAaThl, ciaexytomei 3a 25 (Baguarh msath) pabouuM THEM CO JHS, IO COCTOSIHUIO Ha
KOTOPBIH ONpEAENISIOTCS JIMLA, UMEIOIINE MPaBO Ha MOJyYSHUE JIOXOAa 110 IMasM (aKIHsIM) WHOCTPaHHBIX
WHBECTHIIMOHHBIX (POH/IOB;

- €CIIN JIEHEe)KHBIE CpellCTBA HE NMOCTYNMJIM Ha CUeT, OTKPBITHIA ympasistomeid koMmnanuu (VY.
[MN®, B cirydae ecny CBeJEHHSI O PEKBU3UTaX OAHKOBCKOTO cyeTa JUIsl MEpedMCIIeHUs] 0XO0Jlla yKa3aHbl
BEPHO — C JaThl, CIeaylolled 3a JHEeM OKOHYaHHMs CpOoKa BBIIIATHI J0XOJa OT JOJIEBOIO Y4acTHs B
YCTaBHOM KaIuTale;

- IPY BOBHUKHOBEHHWHU MHBIX COOBITHI 10 00ECIIEHEHUIO;

CIpaBeINBasi CTOMMOCTh JIEOMTOPCKON 3aJ0JDKEHHOCTH IO JI0OXOJaM OT JIOJIEBOTO Y4YacTusl B
YCTaBHOM KalluTajie KOPPEKTUPYETCsl B COOTBETCTBHHU C TIOPSIKOM, YKa3aHHBIM B IyHKTe 2 paszaena [l u B
[punoxxennu 4 Hactosamux Ilpasui.

Jeburopckas 3aJ0JKEHHOCTb 0 MPOIEHTHOMY JIOXOJY 1O JICHE)KHBIM CPEJICTBAM Ha CueTax, B
TOM YHCJI€ 10 MUHUMAJIbHBIM HECHIKAeMbBIM OCTaTKaM:

Kputepuu nmpusHaHus:

- Jlara Havana 00s3aTeNbCTBA COMIACHO YCIOBHSM JIOTOBOPA/COTJIALICHUS. O MPOLIEHTHOM
JI0XO0JI€ TI0 IEHEKHBIM CPEACTBaM Ha cuerax ynpasisitomend kommnanuu 1. Y. TINO

Kpurepun npexpaiieHus: Npu3HaHMsL:

- Jlata OKOHYaHMSI 00s3aTENLCTBA COIVIACHO YCIOBHSAM JIOTOBOPA/COITIAIICHUS O
MPOLICHTHOM JI0OXOJIE 110 ICHEKHBIM CPEJCTBAM Ha cueTax ynpasisitomieid kommnanuu J1.Y. [TND;

- Jlata nmepeycTynku rpasa TpeOOBaHHS O BBIIUIATE BKJIA[a M HAYMCICHHBIX IPOLICHTOB Ha
OCHOBAHUU JI0TOBOPA;

- Jara pemennss banka Poccun 00 ot13pIBe nmneH3uu OaHKa, (IEHEXHBIE CpENCTBA
MIEPEXO/IIT B CTATyC MPOYeH 1eOUTOPCKOM 33/10JKEHHOCTH );

- Jlatra nukBuganuu OaHKa corNlacHO WHGOPMAIMH, PpacKpeITOd B oQuIHanbHOM
JOCTYITHOM HcTo4HUKe (B ToM unciie 3anmucu B EI'PHOJI o nukBupanyn 6aHka).

CripaBenBasi CTOMMOCTb JIEOMTOPCKON 33I0JKEHHOCTH 10 TIPOLIEHTHOMY JTOXOJY T10 I€HEHBIM
cpeacTBaM Ha cdyerax ympasistomed kommanuu [.Y. TIM® ompenensiercss B CyMMe HAYUCIEHHBIX
COIJIACHO YCJIOBHSIM JIOTOBOPA/COTIIAIIEHHS TTPOLIEHTOB Ha CYMMY HECHM)KaeMOTO OCTaTKa - B CIIydae, eclli
YCJIOBUS HAYUCIICHUS MIPOLIEHTOB MO3BOJIAIOT PACCUMTATh UX pa3Mep Ha aaTy onpeneneHus CHA.

CripaBeiBasi CTOMMOCTb JIeOMTOPCKON 3310JKEHHOCTH 110 IPOLIEHTHOMY JIOXO/Y T10 JICHEKHBIM
CpeAcTBaM Ha cyYeTax, B TOM YHCJE IO MHHHUMAIbHBIM HECHIDKAEMBIM OCTaTKaM KOPPEKTHpYyeTcs B
COOTBETCTBHU C MTOPSIKOM, YKa3aHHBIM B ITyHKTe 2 pasnena Il u B [Ipunoxxernn 4 Hactosmux [pasmi.

[poyas nebuTtopckas 3a10IKCHHOCTD !

- Jleburopckass 3aJOJDKEHHOCTh, BO3HHKIIAs B PpE3ylbTareé COBEPIIECHHS CHAEIOK C
nmymectBoM [IM®, o KOTOpeIM HacTymuiia HauOoJiee paHHAS Jara pacdeToB (B TOM UHCIE JCHEXHBIC
CpEICTBA, NIEPEUYHCICHHBIE Ha CUET HCKPOY, MPHU3HAIOTCA C JaThl NOATBEpKICHMS (DakTa 3a4MCIICHUS Ha
CUET 3CKPOY U TOJIBKO B TOM CITy4ae, €CIH YCIOBHS PacdeTOB M0 JOTOBOPY MPEAINOIATAOT, YTO 3a4HCICHUE
Ha CYET ICKPOY ABIAETCS (haKTOM OIUIATHI);

- ABaHchl, BbIIaHHBIE 3a cyeT nmymectsa [T®D, B Tom gmcie obecrieynTeNIbHbIE TUIATEXN
10 IOTOBOPaM apeH[Ibl HEABMKUMOI'O HMYIIECTBA, B KOTOPBIX DOHJ BBICTYIAET apEHIATOPOM;

- Jleburopckas 3a/10JDKEHHOCTD YIIpaBistionieid kommnanuy nepex [TUD;

Jleburopckast 3a0IDKEHHOCTD, BO3HHKINAS TI0 JIOTOBOpaM C ayIUTOPCKOW OpraHU3aliel, OIEHIINKOM,
CHELUAIN3HPOBAHHBIM JEMO3UTAPUEM, PETUCTPATOpOM, yKa3aHHbIMH B mpaBunax JY IIN®, a takxke
JNeONTOPCKOM 3aJ0JDKEHHOCTH, BO3HUKIIEH IIPH OIUIAT€ pacXoJllOB, CBSI3aHHBIX C JIOBEPUTEIHHBIM
ynpasnerueM [TUD;

- Jleburopckasi 3aJOJDKEHHOCTh 110 Hajoram, cOopaMm, NOIUIMHAaM B OIO/KETHl BCEX
YPOBHEH;

— JlebuTopckast 3aJ0KEHHOCTD 110 BO3MEIICHHIO0 CYMMBI HAJIOTOB U3 Oromkera PO;

- JleGuTOpCKast 3a10JKEHHOCTD 110 APEH/IHBIM TLIaTeXams;

- JlebuTopckast 3aJ0KEHHOCTD 10 Cy[eOHBIM PEIIeHISIM;

3 JlebuTopckasi 3aZ0/KCHHOCTh HAYHCIIETCSs HAa Kaxaylo ngaty ompexeineHnms CYA. B cmydae, ecnm pasmep aeOHTOPCKOIR
3a/I0JKEHHOCTH HE MOJKET OBITh TOYHO ONPE/ICIICH, HCIONB3YIOTCSI METOBI AMIPOKCHMAIINY BETHUYKH.

[IporHo3Hble 3HauYeHHs O0A3aTENBCTB, PACCUNTAHHbIC YIPABIAIOMEH KOMIAHUEH, INpenocTaBssiorcs B Creluani3u poBaHHbIH
JeTI03UTapHil Ha Kaxkayro faty onpenenenus CHA ¢ ykazaHueM Ieproja BHIOOPKH U OOBSICHSIONINX ITEPEMEHHBIX.

Jnst ueneil anmmpoKCHMALMM pa3Mepa O0s3aTENIbCTB HCIONB3YeTCs CTATHCTHKA 3a mociaeanue 12 (JIBeHaaumats) Mecsies,
npenmecTByroumx gate onpeneneHuss CUA IA®. Ilpu oTCyTCTBHE TaKOoro oobeMa CTAaTHCTHKH METOJ AlPOKCHMAIUU IPHMEHUM
IpY HAJIMYUK JaHHBIX HE MEHEe 4eM 3a rocienue 2 (1Ba) Mecsua, npeamecTByonux jare onpenenenus CHA TTHO.

B nmaty mocTymieHns JOKyMEeHTa, MOATBEPIKAAIOIIET0 OKa3aHHbIE YCIYTH, IPOM3BOAUTCS] KOPPEKTHPOBKA HAYHCICHHBIX 00513aTE/IbCTB
0 MIX PEaJbHOr0 3HAYCHHUSL.

41



I[e6PITOpCKaH 3a10JDKCHHOCTD I1O HETIOJIHOH oILjIaTe HWHBCCTUIITMOHHBIX HaeB;Z[€6I/ITOpCKa${
3aJ0JDKCHHOCTb, BO3HUKIIAA B PpeE3YyJabTaTe IMNepeaavun eBpOO6J’IHFaHHﬁ B OIUIaTy
3aMCIIaromunx O6J'II/IF8.LII/Iﬁ npu MUX pasMCUICHHUU (B TOM 4YHCJIE B CiIydac Inepeaavuu
(yCTyHKI/I) BCCX HUMYHICCTBCHHBIX W HWHBIX IIpaB IO eBpOO6J’II/II‘aHI/I${M pOCCHﬁCKHM
IOPUANYICCKUM J'II/IHaM);

Hpoqaﬂ I[e6I/ITOpCKaH 3a10JKCHHOCTD.

Kpurepuu npusHaHus:

Jliist neOGMTOPCKON 3a70KEHHOCTH 0 BO3MEIIEHHIO CYMMBI HAJIOTOB U3 Oromkera PO —

nara npuHstus HIC no paboram u ycimyraM K BBIYETY;

Jliist 1eOuTOpCKOi 330JKEHHOCTH 110 Cy[AEOHBIM PEUICHUSIM - J1aTa BCTYIUICHHS B CHITY

YKa3aHHOT'O pCIICHUA,

JebuTtopckast 3al0KEHHOCTh, BO3HMKINAs B pe3ynbTaTe INepenaud (yCTYNKH) BCex
HUMYIIECTBEHHBIX M HHBIX MPaB M0 BPOOOIHUTAIMAM POCCHUCKHM FOPUIMYCCKUM JIUIIaM B
OIJIaTy 3aMellarolluX oOnuraiuid TNpud HMX pa3sMelleHMH — Jara YCTYNKH BCeX
MMYILECTBEHHBIX W HHBIX IpPaB IO €BPOOOJIMIalMsM B COOTBETCTBUH C IOTOBOPOM
YCTYIIKH TpeOOoBaHUS (WIM B TOM CiIydae, €ClIH JOKYMEHTOM, COJACp)KAllUM YCIOBHS
pa3MelieHus IeHHBIX Oymar, MpeaycMOTpPEeH OJHOCTOPOHHHUM akT ycrynku npas (Deed
Poll of Assignment) — npara UpPHHATHA YCTYIIKH B COOTBETCTBUH C YCIOBHSIMH
onHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).

Jnst ocTaJIbHBIX BUJIOB aKTHBOB - JaTa Mepejadd aKTHBOB (ICHEKHBIX CPEICTB) JIUILY, B

OTHOIIIEHNH KOTOPOTO BO3HHUKAET IEOMTOPCKAst 3a/I0JDKEHHOCTD.
Kpurepuu npekpartieHust Ipu3HaHUS:

Jlnst neduTopcKoit 3aJ0KEHHOCTH TI0 BO3MEIIIEHHIO CYMMEI HAJIOTOB M3 Orokera PO —

Jata uCroiHeHus o0s3arenbeTa nepen [1I1M® cormacHo Hamoropomy kKojekcy Pd;

JIJ1st oCTanbHBIX BUAOB aKTHBOB!

[ara ncrionsenus oo6s13atenbets nepen [TUD, cornmacHo norosopy;

JlaTa mTuKBUAAIMK KOHTpareHTa, coriiacHo Beinucke, u3 EI'PHOJ,

Jleburopckasi 3a0JKEHHOCTh, BO3HHKINAS B pe3ylbTare Iepefadn (YCTYIKH) BCeX
MMYILECTBEHHBIX U HHBIX IPaB M0 €BPOOOIHUTAIMSIM POCCHICKUM IOPUANIECKUM JIHLAM B
OILIaTy 3aMEIAI0IINX OOJIUTali MPH UX pa3MEIIeHUH:

JlaTa 3aUMCIICHUS 3aMelaroniux ooymrarmii Ha cdet aerno YK J1.Y. [TN®;

Jara TIOJIy4YeHUS JOKYMEHTOB M YBEJOMJICHUH, IPEAYCMOTPEHHBIX IOKYMEHTOM,
COZIepKalllIM YCIIOBHS pa3MEIICHUsI IIeHHBIX Oymar, B ciydae OTKIOHEHHS OQepThl
(ycTymKa mmpaB 1o eBpOOOIHTAIHSIM ) SMHTEHTOM 3aMEIAIOIINX OOIHTaIHiA;

Jlata MpeKpalieHus J0roBopa Ha MpHOOpEeTeHNe 3aMeIaloInX o0muranyii (B TOM 4ucie

10 WHBIM OCHOBAaHHSIM, MPETyCMOTPEHHBIM 3aKoHojarenbcTBoM Poccuiickoit ®enepanmn).IIpodero
MIPEKpalIeHus] paBa TPeOOBAHUS B COOTBETCTBHHU C JEHCTBYIOIIMM 3aKOHOJATEIECTBOM (B TOM YHCIIE TIO
OCHOBAHMSIM, NTPEAYCMOTPEHHBIM MOJI0KeHMsIMH 11aBbl 26 'K P®) nnm noroBopom.

CrpaBeiBast CTOMMOCTB TIpOYei IEONTOPCKOMN 3a/I0JPKEHHOCTH OIIPEAEISIeTCS:

B CyMME OCTaTKa 33J0JKEHHOCTH Ha Aaty onpeaeneHus CUA:

JUIsL OTIepallnOHHON JIeOMTOPCKON 3a/10JPKEHHOCTH;

JuIsl 1eOUTOPCKOW 3aJI0JDKEHHOCTH IO Hajloram, cOopam, HOINIMHAM B OIOJDKETHI BCEX

YPOBHEN;

JUTSE TeOUTOPCKON 3a70DKEHHOCTH yIpaBistonielt kommannu nepen [TA®D, Bo3Hukas B

pe3yJibTare HapymeHus paB BIIa/IeblIEB HHBECTUIIMOHHBIX T1aeB B TEUCHUH 25 padounx

JTHEW C 1aThl €€ BO3HUKHOBEHUS ;

Juil  1eOUTOPCKOM  3a[JOJDKEHHOCTH, BO3HHUKIIEH IO JOTOBOpaM C ayIUTOPCKOU

OpraHu3alyel, OLIEHIIMKOM, CIEIHAIU3UPOBAHHBIM JEMO3UTapUEM, PErUCTpaTopoM,

ykazaHHbIMH B mpaBmiax /1Y TTU®D, a takxke qeOUTOPCKON 3aJ0JKEHHOCTH, BO3HUKILECH

TP OIUIaTEe PAcXOJOB, CBSA3aHHBIX C JOBEPUTENbHBIM yrpaBineHuem [IDB teuenun 25

paboumx OHEH ¢ IaThl OKOHYAHMS CPOKA OKAa3aHUS YCIYT, YCTAaHOBJICHHOW YCIOBHSIMH

nmoroBopa. ObeciieHeHne yKa3aHHOUW JeONTOPCKOM 3a10KEHHOCTH HE MTPOU3BOIUTCS MIPH

COOJIIOICHNN CIIEAYIOIINX YCIOBHIA:

v’ Hanu4ue 000CHOBaHHOTO SKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
Ynpasnsiomeil KOMIOAaHUM O TOM, YTO YBEIMYEHHE CPOKOB OKA3aHMS YCIYr WIH
MOTalIeHUs] EOMTOPCKON 3a0JKEHHOCTH HE SBISIETCS CICACTBHEM HETaTHBHBIX
MIPOIIECCOB, BO3HUKIINX B JEATEILHOCTH JIOJDKHHKA,;

v/ HaIMuue JNOKYMEHTAIBHOTO MOJITBEPXKICHUS OT KOHTPAreHTa CPOKOB IOTAIlEHHUs
3aJ0JDKEHHOCTH /oKazanus ycnyr [TN®;

JUTs 1eOUTOPCKON 33/T0JDKEHHOCTH 10 BO3MEIIEHHIO CYMMBI HAIOTOB U3 Oromkera PO,

JUIs IEOMTOPCKOI 3a/I0JPKEHHOCTH TI0 CyIeOHBIM pemeHusM B Teuenne 10 pabounx mHer

C JIaThl IPU3HAHUS.
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- B CyMMe€, ONpE/ICIEHHOM C MUCIIOIb30BaHIEM METO/a IIPHUBEICHHOW CTOMMOCTH OYIYIINX
neHexHbIX 1moTokoB ([Ipmitoskenue 4) B WHBIX CiIydasX ¢ MOMEHTA NPH3HAHUS JI0 HACTYIUIEHHS CpOKa
TTOJTHOTO MOTAIIEHUS 33J0JKEHHOCTH.

— CrnpaBemuBas CTOUMOCTb J€OUTOPCKOM 3al0JDKEHHOCTH, BO3HUKIIEH B pe3ylabTare
nepesayl €BpOOOJIMTaliii B OIJIaTy 3aMeIlaloIInX OOJUTraluil IIpy UX pa3MenieHnu (B
TOM 4YHCIIEe B Cilydae Tepefadd (yCTYNKH) BCEX MMYILIECTBEHHBIX M HMHBIX TIPaB IO
eBpOOOIHIralisiM ~ POCCHHCKUM  IOPUIAMYECKUM  JIMIaM), [PH3HAeTCsl  PaBHOM
CIpaBEIMBOI CTOMMOCTH €BPOOOJIMTallMi, IIepelaHHBIX B OIUIATy 3aMEIIAoIINX
o0JIMTalMi MITH 10 KOTOPBIM TepeaHsbl (YCTYIUICHbI) BCe UMYILIECTBEHHBIE M HHBIE ITpaBa
poccuiickuM  ropunuueckuM smnaM.  CropaBelyiMBas CTOMMOCTh — €BPOOOJIMIAIHi,
nepeaHHBIX B OIUIATy 3aMelIalol[MX OOJIMTalMid WM 1O KOTOPBIM TepelaHbl
(ycTyruieHsl) Bce MMYIIECTBEHHBIC M HMHBIE TpaBa POCCHUICKUM IOPHUIMYECKUM JIHIAM,
orpezienseTcss B o0meM mnopsiyike B coorBercTBuM ¢ [IpaBmnamu CYA, ¢ yuerom
HAKOIJIGHHOTO KYNOHHOI'O J0XOJa Ha JaTy OIpENEeNICHUS CHpPaBeIJIMBOH CTOMMOCTH
IeOUTOPCKOIT 3a10TKEHHOCTH.

— B ciyuae BOBHMKHOBEHHS ITPU3HAKOB OOECIIEHEHHs] IMUTEHTA 3aMEILAI0IINX OOIHUTaIHi,
CIIpaBeINBasi CTOMMOCTh JICOMTOPCKON 3a[0JDKEHHOCTH ONPENENseTCs] HOCPEICTBOM
MIPUMEHEHHUsT METO/a TPHUBEACHHOM CTOMMOCTH OyaymHX JEHEKHBIX IOTOKOB K
€BpOOOIHTaIsIM, TIEPEAaHHBIM B OIUIATY 3aMEMAloIMX oOiuranuii (B TOM 4HCIE, 110
KOTOPBIM TiepeAaHs! (YCTYIUICHBI) BCE HMYILIECTBEHHBIE W WHBIE IpaBa POCCHHCKHM
IOPUIMYECKUM JIMIaM), C YYeTOM KpPEAWTHBIX pPHCKOB OMHUTEHTA 3aMEIIAOMINX
obnuranui ([Ipunoxenue 4).

B ciryqae BHeceHUMsI W3MEHEHHH B YCJIOBHS JJOrOBOpa B YaCTH OIPEAENEHHS CPOKa MOTalleHus
3aJI0JDKEHHOCTH, MaKCHMAaJBHBIA CPOK B LENSX BHIOOpA METOJIa OLEHKH OIPEIENSIETCSI B COOTBETCTBUH C
W3MEHEHHBIM CPOKOM IIOTallleHUs 33/I0JDKEHHOCTH, ACHCTBYIOIINM HA JaTy OLEHKH, IPUYEM HaKOIJICHUE
CpOKa IOTallleHUs 3a0/DKEHHOCTH HE IPOUCXOAUT.

Ion omepanuoHHON HMOHMMaeTcs AEOUTOPCKas 3aJ0/DKEHHOCTh KOHTpAareHTa, BO3ZHMKAIOINAs B
XO0Jle HOPMAJIBHOTO OIIEPalliOHHOTO IIMKJIA, KOTOpas Oy/eT IoraiieHa B Te4eHHe OIPe/eIIeHHBIX CPOKOB, B
cllydae TPOCPOYKH HCIIOJIHEHUS! 00s3aTeNbCTB. JlOMycTHMBIE CPOKHM IIPOCPOYKH, YCTAaHOBJICHHBIC IS
OIIepaAIlMOHHON JEeOUTOPCKOH 33/I0JDKEHHOCTH, HE JOJDKHBI NMPUBOJUTH K TPU3HAHHMIO OE3HAIEHKHOW K
HOJIy4EHHIO 3a/I0JDKEHHOCTH, a Taloke K OOECIEHEHHUIO 3a/l0JDKEHHOCTH. Takas 3al0JKeHHOCTh Oyner
peanu3oBaHa YIpaBJSONIEH KOMIaHHEH B IOJHOM OOBEME B CPOKH, YKJIAJIBIBAIOIIMECS B HOPMAJbHYIO
PBIHOYHYIO (MJIM BHYTPEHHIOIO) TPAaKTUKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHJIOM JE€OUTOPCKOM
33/I0JDKEHHOCTH. Y CTaHOBIICHHBIE CPOKHM IIPOCPOYKH  OIPENeNiCHbl Ha OCHOBaHMH BHYTPEHHHX
CTaTHCTUYECKHX MAaHHBIX YIIPABIAIONIEH KOMITAaHWM. YKa3aHHas 33/0JDKEHHOCTh OyleT peain30BaHa
YIIPaBISIONIEH KOMIIAHUEH B MOJIHOM 00BbeME B CPOKH, YKJIAIBIBAIOIINECS B HOPMAIBbHYIO PHIHOUHYIO (MM
BHYTPEHHIOIO) MTPAKTUKY B3aMMOJICUCTBUS C KOHKPETHBIM BHIOM JA€ONTOPCKOH 3310JKEHHOCTH.

Jlebutopckass 3a0JKEHHOCTh, 110 KOTOPOM BBIIBIEH OJMH MM HECKOJIBKO IIPU3HAKOB
obecrieHeHNsI, yKa3aHHBIX B pazfene 2. IIopsmok KOPPEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISIOIINX
nmymectBo [IM®, kpome AOMycTUMOH NMPOCPOUYKH 00S3aTEIHCTB B paMKax OINCPAllMOHHOTO LUKJIA, HE
MOJKET OBITh MPU3HAHA OTIEPAIIMOHHOM.

Bunpl, ycroBus o BuiaMm Juis IpU3HAHKS JeOMTOPCKOM 3a/I0JPKEHHOCTH OIEPAIlIOHHOM, a TaKxKe
JIOIIYCTUMBIE CPOKM HapyIICHHWsS YCJIOBUS HCIIOJHEHHUS O0s3aTeNbCTB KOHTPAreHTOM (IOTaIleHHs
JNeONTOPCKOM 3aI0JDKEHHOCTH C MOMEHTa IIPOCPOYKH) B COOTBETCTBHM CO CIOXKHBILIEHCS B pamMKax
JIOBEPHUTEIEHOTO YIIPABJICHUS [TACBHIM HHBECTHIIMOHHBIM (POHJIOM NPAKTUKOHN onrcansl B [Ipunoxxennu 5.

[lpn HacTymeHuHn Cpoka HMPOCPOUYKH CBBINIE CPOKOB, OIMHMCAHHBIX IO BUJIAM 33J0JDKEHHOCTH B
[punoxxeHun 5, a Tak)Ke HE3aBUCHUMO OT HAJIMYUS M CPOKa HPOCPOYKH IPH BO3ZHUKHOBEHHHM WHBIX
COOBITHH, BeOymMX K OOECIEHEHHIO, CTOMMOCTh 33JI0JDKEHHOCTH OIIPEAENIseTcss B COOTBETCTBHH C
METO/IOM KOPPEKTHPOBKH CIIPABEIMBONW CTOMMOCTH, TIpeycMOoTpeHHoH [Ipnnoxxennem 4.

JleHEe)KHbBIE cpeAcTBa, Haxojdmuecs y NpodecCHOHANbHBIX YYaCTHHKOB PBIHKA IEHHBIX Oymar
(mamree — Opoxkep).

Kpurepun npusHanus:

Jara 3a4uncieHust JEeHEKHBIX CPEACTB Ha CIIEIHAIBHBIA OPOKEPCKUIl cYeT Ha OCHOBaHMHU OTYETa
Opokepa.

Kpurepun npekparieHust pu3HaHKS:

- JlaTa MCHOJHEHHS OpOKEepOM O0s3aTeNbCTB MO IEPEYUCICHUIO AEHEXHBIX CPEICTB C
CTIEIIIATBHOTO OPOKEPCKOTO CUETa;

- nara pemeHns banka Poccum 00 oT3bIBe NHMIeH3WHM y Opokepa (JeHEXHBIE CPeAcTBa
MIEPEXO/IAT B CTATyC MPOoUeH 1eONTOPCKON 3a10JDKEHHOCTH).

- Jara JMKBHIAMK Opokepa comIacHO HH(OpMannu, pacKpelTod B oQuIHanbHOM
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JOCTYITHOM HcTouHUKE (B ToM uncie 3anucu B EI'PIOJI o nukBupanmn Opokepa).

CripaBeiBasi CTOMMOCTD JEHEXHBIX CPEJCTB, HAXOIIUXCS Yy OpoKepa onpenessieTcss B CyMMe
OCTaTKa Ha CIEUAIbHOM OPOKEPCKOM CUeTe.

Benuuuna neOUTOpPCKOH 3aJ0JKEHHOCTH Opokepa MODKHA COBIAAATh C CYMMOH JEHEXHBIX
CPEJCTB, OCTaBILIMXCS B PACIOPsDKEHUM Opokepa Ha ocHoBaHMU OTuera Opokepa, COCTABIEHHOIO 3a JIEHb,
Ha KOTOPBIN ONpeenseTcsi CTOUMOCTb YACTBIX aKTHBOB.

CrpaBefIuBOM CTOMMOCTBIO JEOUTOPCKOM 3a0JDKEHHOCTH OpoKepa IO JEHEKHBIM CpeCTBaM,
HaxoZAIIMMCsl Ha OpPOKEPCKOM cyeTe, MPU3HAETCS OCTATOK JICHEeKHBIX CPEACTB Ha KOHEI JHS IOcie
COBEpLIECHH Bcex onepanuii ¢ aktusamu DoHza, COMIacHO 0TYETYy OpoKepa.

Jara u coObITHS, TPUBOAALINE K 00ECIIEHEHHUIO:

B cnyuae, ecnu nopy4eHue Ha BBIBOJ] JJEHEXKHBIX CPEJICTB CO CIIENUATIBHOIO OPOKEPCKOro cuera He
UCIIOJTHEHO B TEUEHHE OJTHOTO pabovero JHS C JaThl MPEAbIBICHHS MOpy4YeHHs (KpoMe CilydaeB nepeadn
TpedoBanus mocie 17:00 pabodero mHs, B 3TOM ciiydae — 2 pabodux JHEH) crpaBeyiiBasi CTOMMOCTb
JCHSKHBIX CPEACTB Ha CIHENUATLHOM OpPOKEPCKOM C HCIIOJIb30BAHUEM METOJIOB KOPPEKTHPOBKH
crpaBeBoi croumoct (myHKT 2 pasznena 11 u [punoxenue 4 Hactostuux [Ipasin).

Jara aHHyAMpOBaHMsI JMIIEH3UH OpoKepa SBJSIETCS JaTOi HACTYIUIGHWS OCHOBaHUM s
HACTYIUIEHHS CPOKa MCIHOJIHEHUs 00s3aTelbCTB MO ACOUTOPCKOM 3amoipkeHHOCTH Opokepa. C yka3aHHOH
JlaThl CIIPAaBEIUIMBAsl CTOMMOCTH JIeOMTOPCKOW 3a/I0JDKEHHOCTH OpOKepa pacCUMTHIBACTCS C  YYETOM
noytosxeHu myHkra 2 pasaena III u Ipunosxxenus 4 nacrosmux IIpasun.

OHC[!a[!I/IOHHaH apeHja.
Ilo JA0TOoBOpaM OHepaHPIOHHOfI ap€HJibl, B KOTOPBIX (DOHﬂ BBICTYIIACT APCHAOAATECIIEM,

neOuTOpCKas 33J0JDKEHHOCTh B CYMME IUTaTeka, MOJUICKAIIEro OIviaTe 3a pacyeTHBIA mepuon (Mepuo,
OTIpENeNIIEMBI TOTOBOPOM AapeHIIbI, KaK IEpPHOMa, 33 KOTOPBIA IPOM3BOJUTCSA APCHAHBIA IUIATeX —
MECSI/KBapTaJI/TIOJIyTOINE/TO) TIPU3HACTCS B MOMEHT OKOHYAHHUS TEKYIIEro pacdyeTHOro mepuona. B
clTydae €CJH IOCIICAHUH JeHb TaKOTO MEePHO/Ia SBISICTCS HepabouuM JHEM, TeOUTOpCKast 3aJ0JDKEHHOCTh B
CyMME apeHJTHOTO IIIaTeXKa 32 BECh PACUCTHBIN IMEPHO MPU3HACTCS Ha MOCIICAHUN padourii IeHb TIeproaa
C y4eTOM HepabouuX JHEH mocie AaThl pacdyera. JIeOuTopcKas 3a10JKEHHOCTh TPEKpaIacT MPHU3HaBaThCsa
B MOMEHT OIUIaThl apeHaaTopoM. Eciin apeHHas TU1aTa BHECCHA apeHIaTOPOM aBaHCOM, TO MPEKpaIleHue
MpU3HAHUSA JCOMTOPCKON 3aJ0JIKCHHOCTH MPOU3BOJUTCA OJHOBPEMEHHO C MpPEKpAIllCHHEeM MpPU3HAHUS
KPEIUTOPCKOW 3aI0JIKEHHOCTH IO COOTBETCTBYIOIIEMY IMOJIYYCHHOMY aBaHCy. B ciydae omnpeneneHus
CUYA Ha nmaTy, KOTOpas HE COBIAJAcT C JATOH OKOHYAHHUS TEKYIIEro PacdeTHOrO MEpHOAa/TIOCICIHUM
pabouuM JHEM TEKYIIEro PacuyeTHOTO MEePHOAA, JOMOJHUTEIBHO IPU3HACTCSA JCOMTOPCKAs 3a10JDKCHHOCTh
B CyMME JIOJHM apCHIHOTO IUIATe)Ka, PACCUUTAHHOW MPOMOPIIUOHANIBHO KOJMWYECTBY ITHEW 1O JaThl
ompenenenns CYA. Takas 3a10KEHHOCTh TpU3HaeTcs B AeHb ompeneneHnss CHA u paccunuThIBacTCs 1Mo

bopmye:
q3=F t—tp+1
= i —,
tl - t[:, + 1
rae:
F' — apeHHBIN MIATEX, OTHOCAIIUNCS K TEKYIIEMY TIEPHOY,
t — mara oleHKHU,
tp — laTa Hayaa pacyeTHOro Iepuoaa,
t; —J1aTa OKOHYAaHHS PacuETHOrO MEpPHOJa.

10. IIpu3HaHWe W OLEHKA OrOBOPOB CTPOUTEJHCTBA M MNPHOOpPeTEeHHs
00bEeKTOB HeIBHKHMOI0 MMYIIeCTBA

NmymiectBeHHbIe paBa U3 JloroBopa y9acTvst B JJOJIEBOM CTPOUTEIHCTBE 00BHEKTOB HEIBHIKUMOTO
HUMYIIECTBA, NHBECTHIIMOHHOTO JIOTOBOPA, a TAKXKE WHOTO JIOTOBOPA Ha CTPOHUTENBCTBO (CO3/IaHUE) 00BEKTA
HEJIBUKMMOTO UMYILIECTBA MPU3HAIOTCS .

— B MOMEHT BCTYILJICHUS B CHITY,

— B Aaty nepenadn OoHIy MpaB v 00s3aTENILCTB IO IOTOBOPY OT TPETHETO JIUIIA.

JlaHHBIE UMYIIIECTBEHHBIE TIPaBa U3 JOTOBOPOB MPU3HAIOTCA /IO HACTYIJICHHUS] MOMEHTA!

— JlaTa TOCYIapCTBEHHOM PErUCTpaliy MpaBa COOCTBEHHOCTH Ha HEJBIIKUMOE UMYIIIECTBO
BJIa/IebIIEB MHBECTULIMOHHBIX TlaeB [TN®, moaTBepxaeHHas Boinuckon u3 EI'PH;

— nepeaayr GoHIOM IpaB U 00S3aTENBCTB 110 JIOTOBOPY TPEThEMY JIHILY;

— MPOYEro TMPEKpAaIICHUs MpaB M O00s3aTeNbCTB 10 JOTOBOPY B COOTBETCTBHU C
3aKOHOJIATETLCTBOM HJIH JOTOBOPOM.

OHGHKa CHpaBeJlJ'IPIBOﬁ CTOMMOCTH HMYILIECTBEHHBIX IIpaB II0 JOTOBOPY IMPOU3BOAUTCH
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OLICHIIIIKOM B COOTBETCTBUH C TpeboBaHmsMH DenepanbHoro 3akoHa "OO MHBECTHUIIMOHHBIX (oHmaX",
NPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX akToB, Ykazanust Ne 3758-V u nHacrosmux I[lpaBun
onpezaenenus CYHA. CTouMoCTh akTHBa ONPEENSIETCs HA OCHOBAaHUH JIOCTYITHOTO Ha MOMEHT OTIPEIETICHHUSI
CYA ort4erta OIICHIIMKA C JaTOW OIIEHKH HanOoJjee OJU3KOH K JaTe OMPEICICHUI €ro0 CTOMMOCTH.

B caywae, ecnu B mepuoll MpUMEHEHHs] OTYETa OLICHLIMKA JUIsl OMpEAETICHUs CIpaBeIMBOM
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Bedyliee K OOECIEeHEHHIO, TO YTIPaBiIsIomast
KOMIIaHUSI HHUIIMUPYET BHEIUIAHOBYIO OIICHKY aKTHBa OEHIIMKOM He mo3aHee 10 (mecstu) pabounx mHei
C JaThl BBISIBIICHHS MPHU3HAKOB OOccCIieHeHUs. Jlara, 1O COCTOSHHIO Ha KOTOPYIO OIPEACISICTCS HOBas
OIICHKA, HE JIOJDKHA OBITh paHee NaThl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00CCIICHECHHIO.

OrneHka CIpaBeTHBOM CTOMMOCTH O0SI3aTENBCTB MO JOTOBOPY IIPOM3BOAUTCS HA JIaTy OICHKH IO
METOJMIKE aHAIIOTHIHON METOMKE OI[EHKH CIIPABEIITUBOM CTOMMOCTH KPEIUTOPCKON 3a0JDKEHHOCTH .

11. lIpu3HaHue U OLlEHKA HeABHKMMOT0 HMYLIECTBA

OOBEKT HEABMKMMOTO UMYIIECTBA PHU3HAETCS B KAUECTBE aKTHBA C HanOoJiee paHHeH u3 1ar:

- Jlata nmpueMa-repenayu, moATBepkKACHHAs aKTOM MTpreMa repeiaiu;

- JlaTa TOCY/IapCTBEHHOW pPErucTpaluy Iepexosa MmpaBa cOOCTBEHHOCTH Ha HEIBHIKHUMOE
MMYILECTBO BJIaAEIbLaM UHBECTULIMOHHBIX n1aeB [IN®, nonreepxnenHas Boinuckoi uz EI'PH.

OOBEKT HEJBMKUMOTO HMYIIECTBA, MOJYYEHHBIH B PE3yJbTaTe 3aBEpPIUICHUS] CTPOUTENbCTBA/
PEKOHCTPYKIIMM Ha OCHOBAHMHU JIOTOBOpPA Y4YacTUSl B JOJIEBOM CTPOHTENHCTBE OOBEKTOB HEIBMXKHMOTO
UMYILECTBA, WHBECTUIIMOHHOIO JIOrOBOpa, a TaKke HMHOTO JOoroBopa Ha mpuoOpereHne oOBbEKTa
HEIBIKIMOT'O UMYIIIECTBA, UMYIIIECTBEHHBIE MIPaBa U3 KOTOPOTO COCTABISIIOT aKTUBHI DOHIA, TPU3HAIOTCA
B KauecTBe aKTHBa C JaThbl TOCYJAapCTBEHHON pETHCTPAllMi IMpaBa COOCTBEHHOCTH Ha HEIBIDKHMOE
HMMYILIECTBO BJIaJIENbLIEB HHBECTULIMOHHBIX NaeB [11®, noarBepxneHHon Beinuckoil u3 ET'PH.

B cnyuae, eciu 0OBEKT HEABMIKMMOCTH BO3HHMKAeT B pe3ylbTare paszjielia JAPYroro oObeKTa
HEJIBIXKUMOCTH, BXOJSIIEr0 B COCTaB MMylnecTBa (POHAa, BHOBb BO3HUKIIWI OOBEKT IMPHU3HAETCS B
KadecTBE aKTHBA, a OOBEKT HEIBIKUMOCTH, KOTOPBIA MOJUIeXKAN pa3ierty, MpeKpaliaeT Mpu3HaBaThCsS B
KadecTBE aKTHBa C MOMEHTa BHECCHHSA MAaHHBIX O HEM B €AWHBIA TOCYIAapCTBEHHBIH peecTp MpaB Ha
HEJIBUKMMOE HUMYILIECTBO U CACJIOK C HUM P YCIOBUM HAJU4YMsI OTYETa OIEHIIMKA Ha pa3jelieHHbIE
00BeKTH. B ciydae, eclii OOBEKT HEJBMKMMOCTH BO3HHKACT B PE3YJIbTaTe OOBEAMHCHUS HECKOJIBKUX
00BEKTOB HENBUKMMOCTH, BXOZSIIUX B COCTaB UMYyIecTBa DOHIA, BHOBh BOSHHUKINUN OOBEKT MPU3HACTCS
B Ka4yeCTBE aKTHBa, a OOBEIMHCHHBIC OOBEKTHI HEIBMKMMOCTU TPEKPAIAIOT MPH3HABATHCS B KAYECTBE
aKTHBa C MOMEHTA BHECEHHUS JAHHBIX O HEM B €IUHBIN TOCYJApCTBEHHBIN peecTp MpaB HAa HEIBUKUMOE
UMYIIECTBO U CIICJIOK C HUM MPH YCJIOBHU HAJTUYUS OTYETA OICHIUKA Ha O0BEIMHEHHBIA OOBEKT.

Kputepuu mpexpaiiieHus Ipu3HaHUs:

- Jlata mepenauM HEABM)KMMOTO MMYILECTBA HOBOMY IpaBooOnamarento  — Haubonee
paHHss M3 JaT:

—  JaTa npueMa-Iiepe/iauy, MoITBEPKACHHAs: aKTOM ITprUeMa Iepeadm;
—  JlaTa TOCYJapCTBEHHOM pErucTpaluy Iepexoja MpaBa COOCTBEHHOCTH Ha HEJBHIKHMOE
MMYIIIECTBO HOBOMY IpaBO0OIaiaTeNio, MOATBEpKAeHHas BhInucKoi n3 EI'PH;

- Jlara mpekpaiiieHusi npaBa COOCTBEHHOCTH B CBSI3M C TOCYIApCTBEHHOH perucrpanmeit
JIUKBUJAIMU HEIBIKUMOIO MMYILECTBA, MOATBEPXkIECHHAS JOKYMEHTOM, BBIIAHHBIM PErHCTPUPYIOLINM
OpPraHOM C OTMETKOM O PErMCTPALMOHHOM JEMCTBUH.

OneHka 00bEKTa HEABMKUMOCTH MPOU3BOJUTCS OLEHIIUKOM B COOTBETCTBHU C TpeOOBAHUSIMU
®enepanbHoro 3akoHa "OO MHBECTHIHMOHHBIX (POHIAX", IPUHATHIX B COOTBETCTBHH C HUM HOPMaTHBHBIX
akToB, YkazaHus Ne 3758-V u nacrosuiux Ilpasun onpenenennss CHA CTouMOCTb aKTHUBA OMPEAENISIETCS
Ha OCHOBAaHHMHM JIOCTYITHOTO Ha MOMeHT ompezeneHuss CHA ordera omeHIIMKa C JaTOW OLEHKH Hamboiee
OJIM3KOM K J1aTe ONpe/eIeHUs] €r0 CTOMMOCTH.

B cnyuae, ecnu B mepuoj NMpHMEHEHHs OTYETa OLECHIIMKA U ONPENENCHUS CIIPaBEATHBOM
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, BeAyllee K OOECHEHEHHIO, TO YIpaBISIOIIas
KOMIIaHHUS] MHUI[UHAPYET BHETUIAHOBYIO OLICHKY aKTHBA OICHIIMKOM He moszHee 10 (mecstu) pabounx nHeit
C JaThl BBIABJICHUS NMPU3HAKOB oOecuieHeHUs. Jlara, 1O COCTOSHHMIO Ha KOTOPYIO ONpeENessieTcss HOBas
OLICHKa, HE JI0JDKHA OBITh paHee aThl BOSHUKHOBEHUS COOBITHS, BEAYILIETO K 00ECIIEHEHUIO.

[Ipu oneHKe crpaBeAIMBOI CTONMOCTH 00BbEKTa HEABUKUMOCTH, HAXOASALIETOCS B ONIEPAlUOHHOM
apenze, o koropoil ®DoHI sABIsSeTcAd apeHJOoAAaTeNeM, YCIOBUS apeHAHOTrO JO0roBOpa MOJDKHBI OBITH
OTpaXEHBI OLIEHIIMKOM B oneHKe. OTAenbHBIH aKTHB B OTHOLIEHHWHW JIOTOBOpA OMNEPAMOHHON apeH]Ibl
00beKTa HEABMKUMOCTH He Npu3Haercs. [Ipu 3ToM B CHpaBeIUIMBYIO CTOUMOCTh OOBEKTa HEJBHIKMMOCTH
HE BKJIIOYAETCs MPeoIiaTa WiIM HAuYMCIEeHHBIN 3a CTEKIINI NMEePUOA A0XOJ IO TOTOBOPY ONEepariMOHHON
apeH[Ibl, KOTOPbIE MPU3HAIOTCS B KAY€CTBE OTAENBHOIO 00s3aTeNbCTBa (3340JKEHHOCTH IO TOITyYeHHBIM
NpeorJIaTaM) Wi aKkTHBa (I1eOUTOPCKOI 33/101KEHHOCTH ).
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12. Ilpn3HaHue W OlleHKA MPOEKTHOH JOKYMEeHTAINH

[lpoexTHass AOKyMEHTalusi JJisl CTPOUTEIbCTBA WM PEKOHCTPYKIUU OOBEKTa HEIBHIKUMOTO
MMYIIECTBA MPU3HACTCS B KAUECTBE aKTHBA C MOMEHTA ee morydeHuss DoHIOM TT0 aKTy IpHeMa-Tiepeaadn.

Kpurepun npexpamieHus: Ipu3HaHSL:

- HCTIOJTHEHUE JOTOBOpA 3aCTPOUIITUKOM IPH YCIOBHUHU PETHCTPAILINH IIpaBa COOCTBEHHOCTH
BIIA[ICNIbIIEB MHBECTHIHUOHHBIX MaeB [IM® Ha OOBEKT HEIABIDKUMOCTH, SBIMIOMIMNACA MPEAMETOM TaKOTrO
JIOTOBOPa/ UCTIOJIHEHUE TOTOBOPA 3aCTPOMIIUKOM TPH YCIOBHH PETUCTPAIIMY U3MECHEHHMA, TIPOU3BEICHHBIX
B CJIC/ICTBHE PECKOHCTPYKIIMH 00BEKTa HEIBUKAMOCTH, SBIISIONICTOCS TPEAMETOM TaKOTO JOTOBOPA;

- nepenada [IM® mpaB U 00A3aTENBCTB MO JOTOBOPY MHOApsIA / KYIUTH — HPOJKU C
3aCTPOUIIUKOM TPEThEMY JIUILY;

- MPOYEro MPEKPAIICHUs IPaB U 00s13aTEIBCTB M0 JOTOBOPY HOAPSAA / KYIUTH — MPOJIAXKHU C

3acTpOMIIUKOM B COOTBETCTBHH C 3aKOHOAATEIILCTBOM HITH JIOTOBOPOM.
OrmeHka CIIpaBeIJIUBOM CTOMMOCTH MPOEKTHOM JOKYMEHTALMU IPOU3BOJUTCS OIEHIMKOM B CPOKH,
COOTBETCTBYIOIIME TpeOoBaHUsIM TpeOoBanusiM DenepanbHoro 3akoHa "OO MHBECTHIMOHHBIX (oHAAX",
NPUHATBIX B COOTBETCTBUM C HMM HOPMATUBHBIX akToB, YkazaHus Ne 3758-Y um Hacrosmux IlpaBumn
onpenenenust CYA.CToMMOCTs aKTHBA OIpeeNsieTcss Ha OCHOBAHNHU JOCTYITHOTO Ha MOMEHT OINpe/IeIeHuUs
CYA otdyera OLIHIIMKA C IATOW OLEHKH Hanbosee OJIM3KOI K JjaTe ONpeeneH s ero CTOMMOCTH.

B cimywae, ecnu B mepuoi NpUMEHEHHMsS OTYETa OLEHIIUKA Ui ONpeNesIeHHs CIpaBeTMBOI
CTOMMOCTH AaKTHBA, BO3HUKAaeT (BBIIBIAETCS) cOOBITHE, BeAyllee K OOECHEHEHHIO, TO YIPaBIAIOIIas
KOMITaHUsI HHAIIMUPYET BHEIUTAHOBYIO OIICHKY aKTHBa OIEHITHKOM He mo3anee 10 (mecstu) pabounx qHei
C JaThl BBISIBIICHHS MPHU3HAKOB oOeciieHeHus. [lata, O COCTOSHHUIO Ha KOTOPYIO OIPEAESIeTCS HOBas
OLICHKa, HEe JIOJDKHA OBITh paHee IaThl BO3HUKHOBEHUSI COOBITHS, BEAYIIETO K 00ECIIEHEHUIO.

13. [Ipu3HaHue U OLIEHKA 32iiMOB BBIITAHHBIX

IMopsinox npusHaHUA.

3aeM, BBIIAHHBIA YmpaBisoomed komnanue PoHIa, MpU3HAETCsl B KAYECTBE aKTHBA B JaTy
CIIUCaHMsI IEHEXKHBIX CPEJICTB C paCUETHOIO cueTa Y mpasisitoniel komnanuu GoHa B Mosb3y 3aeMIIHKa.

IIpaBa TpeOoBaHUs W3 JOrOBOpa 3aliMa WJIM WHOTO aHAJOTHYHOTO JIOTOBOpPA, IOJyYCHHBIC Ha
OCHOBAHUU CYJICOHOTO aKTa, MPU3HAIOTCS B KAYeCTBE 3aliMa B MOMEHT BCTYIUICHHUS B CHITY CYIEOHOTO aKTa
B COOTBETCTBHUHU C JICHCTBYIOIINM 3aKOHOIaTEIHCTBOM.

IlpaBa TpeOoBaHWsA W3 JOTOBOpa 3aiiMa WM KPEAUTHOTO JOTOBOPA, YAOCTOBEPCHHBIC
3aKJIa/IHBIMU, MIPU3HAIOTCS B KQUECTBE aKTHBA B JaTy MEpeJaTOuYHON HaJMUCH Ha 3akJaJHON C yKazaHUEM
BIa/IeNbIa 3akiIaaHoH - Y npasisiomas komnanus Gonna;

Jlaroii mpekparieHus npu3HaHus 3aiima sBiseTcs Jara:

— BO3BpaTa 3a€MIIMKOM JCHEKHBIX CPEJCTB Ha PACUETHBIM CUET Y NPaBIAIONIIEH KOMITAHUU
donpa;

— nepenayn Ynpasisitonied komranued DoHa COOTBETCTBYIOLIETO MNpaBa TPeOOBaHMUS
TpeThEMY JIUILY;

— JlaTa TepelaTOYHON HaAMUCH Ha 3akjaJHOW C YyKa3aHHEM Biajenblla 3aKJIamaHOHN -
CTOpPOHHEE JIULIO;

— JUKBUJANNAN 3aEMIIHUKA COTJIACHO WH(POPMAIINHU, PACKPBITOW B OUITHATIEHOM JTOCTYITHOM
rucToyHuke (B ToM gucie 3amucu B ETPIOJI o nukBupaniy 3aeMinuka);

— mepexofa MpaBa Ha 3aJ0rOBOC MMYIIECTBO MpH OOpamICHWH B3BICKAHWS Ha TPEIMET
3aJI0Ta;

— MPOYEro  MPEKpalieHUus  O0s3aTeNIbCTB B COOTBETCTBHH € JCHCTBYIOIIAM
3aKOHOJATEICTBOM WJIU JOTOBOPOM.

IMopsinoxk oueHku.

Ecnu moroBop He cOAep>KUT KOHKPETHOW JaThl NOTAIIeHHs, TaKasl 1aTa OIpe/essieTcss Ha OCHOBaHUH
9KCHEPTHOTO (MOTHBHPOBAHHOIO) CY)KAEHHS YIPaBIAIONIEd KOMIIAHWH, KOTOPOE IOJDKHO COZAEpIKaTh
000CHOBaHHBIH BBIBOJI O CPOKE BO3Bpara 3aiiMa, OCHOBAHHBII B TOM YHCIIE Ha COOCTBEHHOH MpaKTHKE
paboTHl C aHAIOTHYHBIMH 3aeMIIUKaMU W (WIK) oOLel phIHOYHOW MpaKTHKE IMOTAlIeHUs aHATOTHYHBIX
CCYIl M UHBIX JIAHHBIX.

3aJJOJDKEHHOCTD 110 3aiiMaM OILIEHMBAETCsl 110 NMPUBEIEHHOW K JIaTe OLIEHKH CTOMMOCTH ILIaTexa
(Ilpunoxxenune 1), pacCYNTAaHHON C MCMOJIB30BAHHEM OE3PHCKOBON CTaBKH JOXOIHOCTH (B COOTBETCTBUU C
[punoxxenuem 1), CKOPPEKTUPOBAHHOW Ha MHIMBUAYAIBbHBI PUCK KOHTpareHTta (BeposSTHOCTH nedoinrta
(PD) u moteps mipu 6arkpoTcrBe (LGD) KoHTparenTa Ha ropu3oHTE | TOJ ONpenensercs B COOTBETCTBUH C
[punoxenuem 4).

14. llpu3dHaHue ¥  OLEHKAa HMYLIECTBEHHBLIX TNpaB M3  J0roBOpa
WHBECTUIIMOHHOI0 TOBAPHUILIECTBA.
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HepBOHa‘laﬂbHOC Npu3HaHue€ HMMYHIECTBEHHBIX IpaB M3 [JA0roBopa HHBECTUIHOHHOIO
TOBapuuecrea:
I[aTa HOTapUaJIbHOI'O YAOCTOBCPCHUS JOTOBOPAa MHBECTUIIMOHHOT'O TOBApUIIICCTBA.

IIpexpamenne MNpHU3HAHUS HMMYLIECTBEHHBIX IPaB M3 [0r0BOpa HWHBECTHMIIHOHHOIO
TOBapHIeCTBA:

Ilo ncreuyennu npeaeabHOrO CpoKa JOrOBOPA MHBECTUIIMOHHOTO TOBAPUILECTBA, YCTAHOBIEHHOTO
®enepanbHbiM 3aKk0HOM OT 28.11.2011 Ne335-03 «O06 MHBECTUIIMOHHOM TOBAPHUILIECTBEY;

JocTixeHue Lenu, eciy OHa OblJa yKa3aHa B JIOTOBOPE MHBECTULIMOHHOTO TOBAPHUILECTBA B
Ka4eCTBE OTMEHHUTELHOTO YCIIOBUS;

Hacrymienne nabix npeaycmorpeHHbIX DenepanbHbiM 3akoHOM OT 28.11.2011 Ne335-d3 «O6
WHBECTUI[IOHHOM TOBApHILECTBE» WIIM JOTOBOPOM HMHBECTUIIMOHHOTO TOBapHUINECTBA OOCTOSTEIHCTB
(Bkirouas, HO HE OTPAaHMYMBAACh: HCTEUEHHME CpOKa NEATENbHOCTH TOBApPHIIECTBA, PELICHHE OOILIero
coOpaHus TOBapHIleH, B Cllyuae BO3HHUKHOBEHHUS CUTYallUH, MPU KOTOPOW B JIOTOBOPE WHBECTHIIMOHHOTO
TOBapUIIECTBA YYACTBYET TOJbKO OJIUH TOBAPUIIL U UHBIE).

OueHka CTOMMOCTH BJIOKCHHS
CrpaBeuiBasi CTOMMOCTh HMYIIIECTBEHHBIX ITPAB M3 JJOTOBOPa MHBECTUIIMOHHOTO TOBAPHUINECTBA B IEPHO]]
C J1aThl HOTAPUAJILHOTO YIOCTOBEPEHHS JOTOBOPA MHBECTHIIMOHHOTO TOBAPHIIECTBA U 10 AT TOIyICHUS
OT YNPaBJSIOIIETO TOBApHIIa MMCHMEHHOTO YBEIOMJICHHUS O IPEKPAIleHUH JOTOBOpa MHBECTHIIMOHHOTO
TOBapuWINECTBA C MPWIOKEHHEM 3aKIIOYUTEIFHOrO OanaHca WMHBECTHIMOHHOTO — TOBApHUIIECTBA
OTIpeNeNIsIeTCS OICHIMUKOM B CPOKH, COOTBETCTByromue TpeboBanusM DenepanpHoro 3akona "OO
WHBECTHLMOHHBIX (OH/aX", IPUHATHIX B COOTBETCTBHU C HUM HOPMAaTHBHBIX aKTOB, YKazaHusi Ne 3758-Y
n Hacrosuux [Ipasun onpenenenust CHA . B mepuon Mexmy n1aTaMul OLIEHKH OIpeZeieHHast OLEHITHKOM
CIIpaBeINBasi CTOMMOCTh BJIOXKEHHsS He M3MeHseTcs. CTOMMOCTD aKTHBa ONpENeNsercsi Ha OCHOBaHWUH
JIOCTYITHOTO Ha MOMeHT omnpeneneHuss CUA ordera OLEHIIMKA C AaTOl OLEHKH Hanboliee OJIM3KOU K jaTe
OIIPEZIEIIEHHSI €r0 CTOMMOCTH.

B mepwox ¢ nmartel TONy4YeHUWs YHPABISIONIETO TOBApHUINA MHCHMEHHOTO YBEIOMJICHUS O
MIPEKpalIeHuH JIOTOBOPa MHBECTHUIMOHHOTO TOBapHWINECTBA C IPHJIOKEHHEM 3aKIIOUUTENBFHOTO OanaHca
WHBECTHLIMOHHOTO TOBAPHUIIECTBA U JI0 JIHS 3aBEPILICHHUS BCEX PACUETOB C KPEIUTOPAaMHU U JOJDKHUKAMH 110
o0IIMM 00s13aTeNnbCcTBaM TOBApHUIIEH W paclpeseNieHUs] OCTAaBLIETOCs IOCNIE 3aBEepIICHHS YKa3aHHBIX
pacdeToB O0LIEero UMYIIECTBA MEXAY TOBAPHIIAMHU, UMEIOIIUMHU B COOTBETCTBHHU ¢ DeiepaibHbIM 3aKOHOM
or 28.11.2011 Ne335-®3 «O0 WHBECTHLIIMOHHOM TOBApHIIECTBE» W JOTOBOPOM HWHBECTHUIIMOHHOTO
TOBapuWINECTBA IPaBO Ha TIOJY4EHUE TAKOTO WMYIIECTBA, ONPENENseTcsl [0 METOJUKE OLEHKH
CTpaBEeUIMBON CTOMMOCTH TIpOUeii TeOUTOPCKON 3a0IKEHHOCTH.

B cnyuae, ecnim B mepuoj TMpHMEHEHHs OTYEeTa OIEHIIMKA ISl ONPENeNIeHUS CIIPaBeIIHBOM
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCA) COOBITHE, BEAyllee K OOECHEHEHHIO, TO YIpaBISIOMIAs
KOMIIaHHs MHULIMUPYET BHEILIAHOBYIO OLIEHKY aKTHBA OLCHIIMKOM He mo3aaee 10 (mecsatn) pabounx mHeit
C JaThl BBIABICHHUS NMPU3HAKOB oOecueHeHus. JlaTra, MO COCTOSHHIO Ha KOTOPYIO ONpeNessieTcs HOBas
OLICHKa, HE /I0JDKHA OBITh paHee 1aThl BOSHUKHOBEHUS COOBITHS, BEAYIIIETO K 00ECIIEHEHHIO.

15. Ilpu3nanue u ouenka npoctoro Bexcess (IIU® — Bekcenenep:kareib)
Kpurtepuu npusHanus:
I[aTa nepexoa mnpas COOCTBEHHOCTH Ha ICHHBIC 6yMaFI/I, onpeaeneHHoﬁ B COOTBCTCTBHHU C
YCII0BUAMUA I0TOBOpA U HOI[TBCp)KZ[eHHOﬁ AKTOM IpueMa-repeaavin NCHHbIX 6yMar.

Kputepuu npexpanenusi NpU3HAHUSA .

Jara mepexoma mpaB COOCTBEHHOCTH Ha IICHHBIC Oymarw, ONpEACICHHOW B COOTBETCTBHH C
YCIIOBUSAMU JIOTOBOPA U MOATBEPIKACHHON aKTOM TprueMa Iepeaadyn eHHBIX Oymar;

Ecmu mo Bekcenenarenmto W JIHINy, TEepeNaBIIeMy BEKCENb ITOCPEACTBOM HHIOCCAMEHTa (maiee
BMecCTe — JOJDKHHKH ), BHeceHa 3armnch B EI'PIOJI o mukBHaanuy TODKHUKA - C IATHI 3aITMCH O JIMKBUAAAN
JIOJDKHUKOB (TIOJTy4eHUS] MHGOPMAIMH O TIMKBUIAINHN TOJDKHUKOB).

OneHka CTOUMOCTH BJIOKeHHS (MPOCTOH BeKcesib, BbIIAHHbIN KpPeIUTHOH OpraHn3amnmei):

CrpaBeBasi CTOMMOCTb BEKCETIsl PU3HAETCS PaBHOW CyMME JAEHEXHBIX CPEACTB, OTOBOPEHHOM
B BEKceJe, YBEIMYEHHON Ha CyMMY IPOIIEHTOB, PACCUYMTAHHBIX MO COCTOSHUIO Ha KKAbIH pabounii 1eHb
(mata OLEHKHM) MO CTaBKe, MNPEAYCMOTPEHHOH [OTOBOPOM B CiIydae, €CIM CTaBKa IO JIOTOBOPY
COOTBETCTBYET PHIHOYHOM.

B uHBIX ciyuasx cnpaBeyiuBas CTOUMOCTb BEKCENEH OMpEAENseTcs ¢ UCMOJIb30BaHUEM MOJEIU
OLICHKH T10 IPUBEJICHHONH CTOMMOCTH OyIyIMX AeHeXHBIX oTokoB ([Ipunoxenue 1).
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CraBka 1O JOTOBOPY COOTBETCTBYET PBIHOYHOW, €CIM OHA COOTBETCTBYET PHIHOYHOH OO
HaxOJUTCs B JUara3zoHe, ONPEJECIICHHOM C yYETOM BOJATHJIBHOCTH PHIHOYHBIX CTABOK HAa TOPU3OHTE 3
Mecslla C y4eTOM MOoCeHEN PACKPBITON CTaBKHU.

BonariisHOCTS PHIHOYHBIX CTABOK OMpeensercs Kak crannaptaoe orkionenue (7):

o= E[=1(f§|u:l:_mz,

TJe:

P, - CPEIHEB3BEIICHHBIC IPOIICHTHBIE CTABKH IO IPHBICYCHHBIM KPEIUTHEIME OPTaHM3aIMIMU
BKJIaZiaM (Zero3uTaM) He(QHMHAHCOBBIX OpTraHU3aIlMid B PYONSX M MHOCTPAHHON BalOTE B IIETIOM II0
Poccniickoit denepani Ha COMOCTABUMBIN CPOK (COMOCTaBUMBIN CPOK — CPOK, OCTABIIMHCS Ha JaTy
OLICHKH JIO TIOTallIeHUs! OLIEHNBAEMOTO JICTIO3UTAa), pacKpbIBaeMble Ha opuumaabHoM caite banka Poccun
(manmee — cpeJHEB3BEIICHHAs CTaBKa IO JIETIO3UTAM), ONPENEIEHHBIE B COOTBETCTBHH C Pa3BEPHYTOH
LIKAJION, 3a TIOCNIeTHIE 3 MecsIa,

Toow — CPEAHEES apH(METHYECKOE CPEAHEB3BEIUCHHBIX CTABOK 10 AENO3MTaM 3a mocinenHue 3
MecsIa.

Juana3oH, onpeaenéHHbIN C yUeTOM BOJIATUIBHOCTH PHIHOYHBIX CTABOK Ha TOPU3OHTE 3 Mecsla C
y4eTOM HOCIEIHEeH PacKPBITOH CTaBKH, PACCUUTHIBACTCS IO (popMyIe:

I:?i:IhIH noen — 0 = Ty = I:?i:IhIH noen T )

B uHBIX cimydasx chpaBeiuBasi CTOMMOCTb BEKCENsl ONpEAeNseTcs MO METOAY NPHBEICHHOMN
CTOMMOCTH JIeHEeXKHBIX TOTOKOB ([Ipmioxkenue 1) ¢ wcnosip30BaHMEM CTaBKH JAWCKOHTHPOBAHMWS, PaBHOMN
PBIHOYHOH CTaBKe.

Iopsaaok onpeneeHus: pLIHOYHON CTABKHU:

PrIiHOYHAS CcTaBKa OMPEACISICTCS IO COCTOSIHHIO Ha KaKIBIH pabounii IeHb (aTta OICHKH).

B kadecTBe pPBHIHOYHOM CTaBKM HCIOJB3YETCS CpEIHEB3BEIIEHHAs! MPOIIEHTHAsh CTaBKa IIO
MIPUBJICUCHHBIM KPEIUTHBIMH OpTaHU3aIMsIMK BKJIaJaM (JIerno3utaM) He(HMHAHCOBBIX OpraHU3aIUi B
pyoJiiX W WHOCTpaHHON BamoTe B MeinoM Mo Poccuiickoir ®emepanu Ha COIOCTaBUMBIN CpPOK
(comocTaBUMBI CPOK — CPOK, OCTaBIIMICS Ha ATy OIEHKH JIO TOTAIICHHs OIEHHBAEMOTO BEKCEIs),
packpbiBaemMas Ha oQuUuanbHOM caiite bBanka Poccum* (manee — cpenHeB3BelleHHAs CTaBKa II0
JIETIO3UTaM), OTPEACICHHAs B COOTBETCTBHH C Pa3BEPHYTOW MIKanoil. B ciydae BHeceHWs W3MEHEHUH U
JIOTIOJHEHU B Hacrosiiuue IlpaBuia B yacTh W3MEHEHHMS BHMJA PBIHOYHOW CTaBKM MJIi aKTHUBOB
(o0si3aTeNbCTB) MPHU3HAHHBIX IO BCTYIUICHWS B CHITy U3MEHCHHWH W JOMONHEHHWU B HacTosmue [IpaBmia
HOBasl PbIHOYHAsI CTaBKa MPUMEHSIETCS C JaThl BCTYIUIEHHS B CHITY U3MEHEHUI U TOTIOJHEHUH B HACTOSIILINE
IIpaBuna. Ecnu nocnenusiss packpsitas Ha caiite banka Poccun cpenHeB3BelIeHHas: CTaBKa MO AETO3UTaM
paccuuTaHa paHee, 4eM 3a MecAll 10 NEePBOHAYAIbHOTO MPU3HAHUS WIM JAThl OLIEHKH, a TAK)XKE B CIy4ae
U3MEHEeHMs KJtoueBo craBku banka Poccum mocne mepBoHAuyaabHOrO MPU3HAHHUA, JUISl ONpPEACICHHS
PBIHOYHOM CTaBKH IO PyOIIEBOMY JETIO3UTY MPUMCHSCTCSI CIICTYFONITU TTOIXO/T;

- KItoueBass craBka banka Poccum, pgeiicTBoBaBmias B Mecsne (T.e. CpeAHsAs 3a
KaJICHJAapHBIA MECSIT), 32 KOTOPBII ONpeJIe/ieHa CPeTHEB3BEIICHHAsT CTaBKa 110 JISMO3UTaM, CPABHUBACTCS C
KIII0YeBOl cTaBKOM banka Poccuu, meficTByromieli B MecsIle IEpBOHAYATBHOTO PU3HAHS/C U3MEHCHHOM
KJIroueBol craBkoit banka Poccuu;

- ecnu kioyeBas craBka banka Poccun He uM3MeHMIach A0 MOMEHTA MEPBOHAYAIBHOIO
MIPU3HAHUSA, B KAueCTBE PHLIHOYHOH CTaBKH MPH IEPBOHAYAIHLHOM MPU3HAHHWH/TIOCIEC TMEPBOHAYAIHLHOTO
TIPU3HAHUS IPUMEHSETCS TOCTEIHSS PACKPBITasl CPETHEB3BELIEHHAs CTaBKa 110 JIETIO3UTaM;

- ecnM KiroueBas craBka banka Poccmm wm3MeHmnach (B TOM 4YHCIE JO MOMEHTa
MIEPBOHAYAIILHOTO MTPU3HAHMS ), PHIHOYHASI CTABKA OMpeeNnsieTcs mo hopmyIe:

r0u4cp.pbu-x.:rcp4pbm.+(l<ca.o4_KCcpA); rae:

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

Tep.pum. =~ CPEIHEB3BEIICHHAS ITPOIIEHTHAS CTaBKa I10 PUBJICYCHHBIM KPEIUTHBIMH OPTaHU3AUAMHU
BKJIaZiaM (Z1emo3uTaM) HE(HHAHCOBHIX OpTaHW3alWi B pyOIsix, MmyOnnkyemas Ha OQHIMATEHOM CanlTe
Banka Poccun, 3a mecsn, HanOosee ONM3KWN K JaTe OIEHKH, IO JCMO3UTAM CO CPOKOM IIPHUBICUCHUS,
MTOTIAJAFOIIAM B TOT K€ MHTEPBAJI, YTO U CPOK, OCTABIIMICS HA JIATy OICHKH JO IMOTAIICHHUS OLIECHIBAEMOTO
JIETIO3UTA;

4 Ucrounuk uadopmanyu: OpuuuansHelii caitt Banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cpexenus no
BKJIaJaM (Iermo3uraM) (U3UUYECKHX JIMII W HEe(HHAHCOBBIX OpraHu3anuii B 1esoM 1o Poccuiickoit dexepaiin B
py6usix, nomapax CILA u eBpo.
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KC,.. - kimtoueBas craBka LIb P®, yctaHoBIIeHHas! HA 1aTy OLIEHKU;

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

Cpennsis 3a KaleHAAapHBIN Mecs1 KirtodeBas ctaBka banka Poccnu paccunteiBaercs mo gpopmyie:

_ YiRC =T
' - T ’

rae:

T — KoMMYeCTBO JHEH B KAJICHIAPHOM MECSIIE, 38 KOTOPBIA PaCCUUTHIBAETCS MPOLIEHTHAsI CTaBKa,

KC; — xmoueBas craBka banka Poccun, 1elicTBOBaBIIIas B i-OM MEPHOJIE KAJICHIAPHOTO MecsIa,

Ti — KonMMYecTBO JHEW KaleHJApHOTO MeCsia, B TEYCHHE KOTOPBIX JCHCTBOBalla MPOIEHTHAS
craBka KC;.

Ilo BekcenstM, HOMMHUPOBAaHHBIM B MHOCTpPaHHOW BalIOTE pacKpbiTasg Ha caiite banka Poccun
CPEIHEB3BELIEHHAs CTaBKa IO JEMO3UTaM HE MOJUIEXKUT KOPPEKTUPOBKE HA M3MEHEHHUE KIIFOUEBOM CTaBKHU
banka Poccun.

CpenHsisa 3a KaJleHIApHBIM MecsI] KiIo4yeBas craBka banka Poccum, ompenensiemas pacyeTHBIM
MyTeM, OKPYIJIAETCS 10 2-X 3HAKOB ITOCTIE 3aIATOM.

CrpaBeyiiBasi CTOUMOCTh BEKCeJeH B ClIydae HAIWYHs MPU3HAKOB OOCCIEHEHHUS OMpPEaeNsieTcs C
Y4ETOM KOPPEKTUPOBKH B COOTBETCTBHUH C MOPAIKOM, MPEAYCMOTPEHHBIM [Ipuinoxennem 4.

OueHkKa CTOMMOCTH BJIO:KeHHs (IIPOCTO# BeKce/b, BbIIAHHbIN OpraHuzaumeii):

3aJJ0JKEHHOCTD 110 BEKCEISIM OLICHWBAETCs 10 NMPUBEACHHON K J]aTe OLEHKM CTOMMOCTH ILIaTeXa
(ITpunoxenue 1), pacCUNTaHHON C UCIOIH30BAHUEM OE3PHUCKOBOI CTaBKH TOXOTHOCTH (B COOTBETCTBHH C
[Npunoxxenuem 1), CKOPPEKTUPOBAHHON Ha MHAMBHIYAIBHBIA PHCK KOHTpAareHTa (BEpOsTHOCTH AedoTta
(PD) u moteps mipu 6ankpotctBe (LGD) KoHTparenTa Ha ropu3oHTe 1 roj onpenensercs B COOTBETCTBUU C
[punoxenuem 4).

Hnst Bekceneil co cpokoM noramieHus: «Ilo mpenbsBIeHUIO, HO HE paHee yKa3aHHOW JaTbhD» IS
COCTaBJICHHSI JCHEXHOTO IMOTOKAa MOJENH OIEHKH IO NPHUBEAEHHOM CTOMMOCTH OyIyIIMX AEHEXKHBIX
ITIOTOKOB JaTOM JEHEXHOTO MOTOKA CUNTACTCA yKa3aHHas Jarta (MHHUMAaJIbHAS JaTa, B KOTOPYIO BO3MOXKHO
MOCTYTIJICHUE JCHEKHBIX CPE/ICTB);

INocne ykazaHHOW (MMHHUMAJIBHOM) JaThl, €CIM BEKCETbh HE OBLIT MPEABSBICH K MTOTALICHHUIO, JUIA
COCTaBJICHHs] JICHEKHOTO MOTOKAa MOJENTH OIECHKH IO INPHUBEAEHHOM CTOMMOCTU OYIYNIMX JEHEXKHBIX
MOTOKOB J[aTOH JIEHE)KHOTO TOTOKA CUMTAETCs JaTa udepe3 ONUH roj (B COOTBETCTBUU C BEKCEIBHBIM
3aKOHO/ATEIbCTBOM);

Ecnu u 4epe3 oiuMH ToJI IMOCNE yKa3aHHOHM NaThl BEKCENb He ObUT MPEAbBSBICH K MOTALICHUIO
CIpaBeINBasi CTOMMOCTh BEKCENs ONpEJelsieTcss Ha OCHOBaHMM OTYETa OICHIIMKA, COCTaBJICHHOTO HE
no3aHee 6 mecsaineB a0 aatel onpenenenuss CHA. [lpu sToMm cripaBe/yiiBas CTOMMOCTb BEKCENST MOXET
OIIPEIENATHCSI HA OCHOBAaHWH OTYETa OLCHIIMKA B TEYEHHE CPOKA PABHOTO TPEM rojiaM (B COOTBETCTBUH C
BEKCCJIIbHbBIM 3aKOHO}IaTeHI)CTBOM);

CopaBemmuBasg  CTOMMOCT  JeOMTOPCKOM  3aJ0JDKCHHOCTH, BO3HMKIIEH B pe3ysibTaTe
NpeNbBICHUS] BEKCENsd K IOTAlleHWI0O B CPOK MWJIM BO3HUKIIEH B pe3ylbTaTe HCTEUEHHUS CpOKa
NpeNbBICHUS] BEKCENs! K IOTALIEHUI0 PAaBHOTO TPEM IojaM, OINpPEAENseTcs B COOTBETCTBUHM C METOJIOM
KOPPEKTUPOBKH CIPABEIUINBOII CTOMMOCTH IIPY BO3HUKHOBEHHHU COOBITHS, BEAYLIETO K 00ECIIEHEHHUIO.

16. IIpu3HaHue M OlleHKA 3aiiMOB MOJYYeHHBIX
3aeM, ToTy4eHHBIH YrpaBismomied komnanueii @oHa, mpru3HaeTcs B KauecTBe 00s3aTeNbCTBa C
JIaThl TIOJTydEeHUs Ha €€ pacyeTHbIHM CUeT AEHEKHBIX CPENICTB OT KPEAUTOPA.

Jlaroii mpekpallieHus: Ipu3HaHuA 3aiiMa sIBIISETCA:

— J1aTa UCTIOJHEHUs 00s13aTeIbCcTBa Y IPaBIAIoNIeH KoManued GoHnaa;

— nara BHeceHud B ET'PHOJI cBeneHnit o TMKBUAAIIMM KOHTPAreHTa B MOPSIIKE, YCTAHOBIEHHOM
JIEMCTBYIOIMM 3aKOHOJATENbCTBOM;

— Jara TpodYero mpeKpalieHus o0s3aTenbCcTB W3 J0roBopa 3aliMa B COOTBETCTBUM C
3aKOHOJIaTEIbCTBOM MJIM JOTOBOPOM.

CrpaBeyinBasi CTOMMOCTh JICHEXKHBIX 00S3aTE€IbCTB M3 KPEIUTHBIX JIOTOBOPOB U JIOTOBOPOB
3aiiMa, MOJYYEHHBIX B POCCHUCKUX PyOJIsiX, ONPEAENseTCs B CyMME BCEX IUIATEXEH M0 JIOTOBOPY, KOTOpPhIE
yrpasisitomias kommanus J[.Y. TIM® momkHa OCYIECTBUTH B MOJIB3Y KPEAUTOPA/3aUMO/IABIA, @ HMEHHO -
CYMMY OCHOBHOTO JOJIa W HAaKOILJICHHbIC IIPOLIEHTHBIC BBIIUIATHI II0 COCTOSHUIO HAa Jary OLEHKU. Bce
CYMMBI OKPYIJISIIOTCS A0 ABYX 3HAKOB I10CJIE 3aIISITOM.
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CCxkpenura/zaiima (T)= OZI(T)+ ITP(T) ,

rae

CCkpenura/3aiimMa (T) — cnipaBeyinBasi CTOMMOCTh KpenuTa/3aiiMa Ha naty T, okpyrieHHas 10 2
3HAKOB OCJIE 3aIATON

O/I(T) — cymMa OCHOBHOTO J0JIra TI0 KpeauTy/3aiMy Ha aaty T ompenensercs ¢ TOUHOCThIO JI0 2
3HAKOB IOCJIE 3aIATOM.

ITP(T) — cymma mponeHToB 1o KpeauTy/3aiimy k yruiate Ha naty T. Onpenensiercst ¢ TOUHOCTBIO
JI0 2 3HAaKOB TOCJIE 3asTOol.

T - nara onpezneneHus cpaBeyTUBOM CTOMMOCTH KpeaAnTa/3aima

CripaBeiiBasi CTOMMOCTB JICHEKHBIX 0053aTeNIbCTB W3 KPEAUTHBIX JOTOBOPOB U JIOTOBOPOB
3aliMa, MOJYYEHHBIX B MHOCTPAHHOH BalioTe, OMpEAESIeTCs B CyMME BCEX IUIaTeXel M0 JOroBOpYy B
BAJIIOTE TMOJYYEHHOTO KpenuTa/3aiiMa, koropble ynpaBisitomas kommanus J1.Y. [IHU® pomkna
OCYIIECTBUTH B MOJb3y KPEIUTOPa/3aMMO/IaBlia, @ MMEHHO — B CyMME OCHOBHOT'O JI0JITa M TPOLEHTHBIX
BBIIIJIATBI IO HEMY, HAKOIUIEHHBIX IIO COCTOSAHHWIO Ha ATy OLCHKH, U IIOJYyUCHHas CyMMa B BaJlOTC
KpenurTa/3aiiMa KoHBepTupyercss B Bamiory ompeneneHuss CUA [IM®D B COOTBETCTBHHM C TOPSIKOM,
ycraHosleHHbIM IlpaBunamu onpenenenuss CHA. W cymMa OCHOBHOTO [10ra, U CymMMa IPOLIEHTOB B
BaJIIOTE KpeauTa/3aiiMa, a Tak ke MoJy4eHHas cyMMa B BamtoTe onpeneneHuss CUA okpyrisioTes 10 ABYyX
3HAKOB I10CIIE 3aIlsTOH.

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

I'ne

CC xpenura/zaiima(T) - cipaBeyiuBasi CTOMMOCTh KpeanTa/3aiiMa Ha nary T, okpyriaeHHas 1o 2
3HAKOB IOCIIE 3aIsITON

T - nara ompezneneHus cpaBeNTUBOM CTOMMOCTH KpeanTa/3aiimMa

O/Ian(T) - cymMMa OCHOBHOTO JOJiTa IO KpEemuTy/3aliMy Ha JarTy pacdera CIpaBeIHBOH
CTOMMOCTH B BJIFOTE KpeAnTa/3aliMa, OKPYIJIEHHAs JI0 JIBYX 3HAKOB IOCIIE 3aISITON

[pBan(T) - cymMma IpOLEHTOB K yIjlaTre MO KpeauTy/3aiiMy Ha JaTy pacdera CHpaBeIIHBOM
CTOMMOCTH B BaJIIOTE KPeAUTa/3aiiMa, OKpyIJIeHHAs 10 JBYX 3HAKOB IIOCIE 3arATOH

Kypc — Kypc, mo KOTOPOMY TPOM3BOJHUTCS KOHBEPTAMs CTOMMOCTEH, BBIPKECHHBIX B
WHOCTpPaHHOHM BajioTe, B BamtoTy omnpexaeneHuss CUA coriacHO NOPSAKY, yKa3aHHOMY B HaCTOSIIMX
[IpaBunax onpenenenus CHA.

17. Illpu3HaHue ¥ OLleHKA KPeAUTOPCKOH 3210/12KEHHOCTH

O0uMe MoJI0KEHHS

Kpemuropckas 3am0DKEeHHOCTh MpH3HACTCS B MOMEHT, Korma y DoHOa B COOTBETCTBHH C
JICUCTBYIOII[UM JIOTOBOPOM BO3HHKAET 005A3aTENbCTBO MO IMeperaue UMYIIECTBA MM BBIMJIATE JICHEKHBIX
CpPE/CTB KOHTPAreHTY IO JOTOBOPY.

OO0si3aTenbCcTBA B BUJIE KPEAUTOPCKOW 3aJOIDKEHHOCTH [0 BBbIJaYe HHBECTUI[MOHHBIX MaeB
MIPU3HAIOTCS CO JIHSI MOCTYIUICHHS JACHEKHBIX CPEJICTB B OIJIATY WHBECTUI[MOHHBIX TaeB Ha cuer DoH/a,
OTKPBITHIH B KPEAUTHOM OpraHU3aI[HH.

OO0s13aTeNbCTBA MO BBIMJIATE JIEHEKHOW KOMIICHCAIIMM MPU TOTAIICHUHA WHBECTUI[HOHHBIX MAacB
TIPU3HAFOTCS CO JTHS OCYIICCTBICHUS PAaCXOIHOW 3allCH B PEECTPE MHBECTUIIMOHHEBIX Mmacs DoHpa.

OO0s3aTenbeTBa MO BO3MEIICHUIO 32 CYET HMMYIIECTBA, COCTaBILIIOMEro MOHI, COOCTBEHHBIX
JICHEKHBIX CPEICTB YTpaBisonieid koMmnanud DOHIa, UCIOJb30BAaHHBIX €O JUISA BBIUIATHI JIEHEKHOU
KOMITCHCAITUM B CBSI3W C IIOTANICHHEM WHBECTHIIMOHHBIX IMacB, MPHU3HAIOTCA CO THS TEPECUNCICHUS
Ymupapnstonield KOMIaHWEH JCHEKHBIX CPEICTB JUIA BBIIUIATHL JICHE)KHOW KOMIICHCAIIMU COTJIACHO
0aHKOBCKOI BEIIIHCKE.

O0s13aTeNnbCTBa, MOIEKAIE HCIIOIHEHHIO 3a c4eT akTUBOB DOHIa, B TOM 4HKcie 00s3aTelIbCTBa
0 BBIIIATE BO3HATPaXKICHUS YTpaBistomeld Kommanuw, Crernuamiu3upoBaHHOMY Jlernmo3uTapuio,
ayIUTOPY, OLCHIINKY, OUpIKe, JIHILY, OCYIIECTBISIONIEMY BEJCHHE PeecTpa BIA/ENbIEB HHBECTUIIMOHHBIX
naeB DonHpma, 00s3aTeNbCTBA MO YIUIATE CYMM CKUJOK C PacyeTHON CTOMMOCTH WHBECTHIIMOHHOTO IIas
(manbaBOK K pacyeTHOW CTOMMOCTH WHBECTHUIIMOHHOTO Tas) Ympaistomeid kommanun PoHma u (wim)
areHTaM IO BbIJaye, MOTAlICHUI0 U OOMEHY MHBECTHIIMOHHBIX I1acB, a TaKke 00s13aTelbCcTBA MO OILIATe
MPOYMX PACXOJOB/MO BHIIIATE HMHBECTHIIMOHHOTO JIOXOAa [aNIUKaM, OCYIIECTBISIEMBIX 33 CUYeT
umyiecrsa DoH/IA B COOTBETCTBUU C TPEOOBAHUSMU JICUCTBYIOIIETO 3aKOHOAATEIbCTBA, MPU3HAIOTCSI B
HanboJlee paHHIOK W3 JAT:

B gary pacdera CYA, ecnu VYrmpasnisiomias KOMIIAHHS HMEET BO3MOXHOCTh JIOCTOBEPHO H
HAJISKHO OMPEICIUTh Pa3Mep BBINICYKA3aHHBIX BO3HATPAXKICHUN W/UIIK PACXOJOB B COOTBETCTBHU C
YCIOBHSIMU 3aKJIFOUEHHBIX IOTOBOPOB MJIM B COOTBETCTBUU C [IpaBuiiaMu TOBEPUTEIHHOTO YIPABICHHUS, &
TaKKe METOJAMH OTPE/ICIICHUS CIIPABEUTMBON CTOMMOCTH, MPEAYyCMOTPEHHBIMU HacTosuMu [IpaBuiamu
(ue mpumeHnsiercs B ciayuae, ecu B pacuer CHA TIH®D BkitoueH pe3epB Ha BBIILIATY BO3ZHATPAXKICHHN);
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WIA CO [JHS NOJydYeHHs YIpaBIsIOmeld KOMITaHWEH JOKyMEHTa, MOATBEpXIaromiero (axkT
OKa3aHWus ycuyr (CO IHS MOJydEeHHs TOANMUCAHHOTO aKTa BBIOJHEHHBIX PalOT (OKa3aHHBIX YCIYT), IPH
YCIIOBHH, YTO PacXofbl IO BHIIJIATE BO3HATpaXKIeHUs Y mpapistonield koMnanuy, Crnennani3upoBaHHOMY
Jeno3urapuio, ayauTopy, JIUIY, OCYIIECTBISIONIEMY BEACHHE PEECTpa BIajeNblleB MHBECTHIIMOHHBIX M1aeB
®onna, oneHMUKY (MIpU €ro HAIMYWH), 00sA3aTenbCcTBA IO OIUIATE IMPOYMX PACXOJOB HE INPEBBIIIAIOT
JOIYCTUMBIM pa3sMep TaKuX BO3HATPKAECHUH M PacxoJlloB, ycTaHOBIEeHHBIX [IJIY Ha nmary mpusHaHUs.
Bosznarpaxaenue ynpapisiomeil KOMIIaHHH, pa3Mep KOTOPOTO 3aBUCUT OT Pe3y/IbTaTOB WHBECTHPOBAHUS,
HauyKciIsIeTcs B EpBbIH pabounii IeHb repruoa (eciau MHas Jara HayucieHus He ykazaHa B [IpaBuiax Y
[TN®), creayromiero 3a nepruoOM HAYUCICHHs] BO3HATPAXK/ICHHS, TPU3HAECTCS B COCTaBEe MPOUYUX PaCX0JI0B
Y YYUTHIBAETCSl B COCTaBE 00sI3aTENBCTB 10 MOMEHTA €TO BBITUIATHI.

Kpemuropckast 3a0ipKEHHOCTh TO yIUIaT€ HAJIOTOB W JAPYrUX O0O0s3aTelbHBIX IUIATeXKeH W3
umymectea [IM® npusHaercs B JaTy BO3HMKHOBEHHSI 00s3aTelbCTBA 110 BBIIIaTE Hayiora M (WMJH)
00s13aTeNIbHOTO TUIATEXa, COIVIACHO HOPMAaTUBHBIM NpPaBOBbIM akTaMm Poccuiickoir Denepanuu 1 (Win)
noroBopy. IlpekpaiieHre mpu3HaHUs B JAaTy MEPEUUCIEHNsT CYMMBbI HaJIOTOB (00s13aTeIbHBIX IIATEXEH) ¢
pacuetHoro cuera [TM® cornmacHo OaHKOBCKOM BBIMTHUCKE.

Kpenuropckas 3a10DKEHHOCTB 110 CIEKaM KyIuiu — npoaaxu aktueoB [TU® (3a uckmoyeHuem
CIIETIOK KYIUTM-TIPOJaKH IIEHHBIX OyMar) IMpU3HaeTcst B JaTy MOJTyYeHUs ICHEKHbIX CPEACTB HA PacUeTHBIH
cuer [ITN® cornmacno 6aHKOBCKOW BhIMuUcKe. [Ipekparienue mpu3HaHus B ATy UCIIOJMHEHUS 0053aTelIbCTBA
TI0 CZIEJIKE COTJIACHO YCIIOBHSIM JI0TOBOPA.

Kpemuropckast 3aq0/DKeHHOCTb, MOAJIeXallas MOTAlICHUI0 HMYIIECTBOM, BO3HHMKAIOUas II0
Cy1eOHOMY JTOKYMEHTY, IPU3HACTCS:

- B MOMEHT BCTYIUICHHS B CHJYy CcyneOHOro akra IepBOM WHCTaHIWH, €ClIH Tojada
aneIIIIIMOHHON JKalo0bl HE TIPEeyCMOTPEHA;

- B MOMEHT BCTYIUICHHS] B CHJIy PEUICHUS CyJa NEepBOH WHCTAaHIWH (B TOM YHCIE, eciy Oblia
T0/1aHa aneJuIIuOHHas XKajxo0a). B ciydae anemisinnoHHOTO 00’KajloBaHMS YKa3aHHOE PElIeHNE BCTYIAaeT
B 3aKOHHYIO CHJIy CO IHS INPHHSTHS ITOCTAHOBJIECHUS apOMTPaXHOTO Cy/a aNeUIIIMOHHOW HWHCTaHIINU
(maro MPUHSTHS TTIOCTAHOBIICHUS CyJa aNeJUIIUOHHON MHCTAHIIMU CYMTAETCS JaTa €ro W3rOTOBJICHHUS B
ITOJTHOM 00BEME).

Onepanuonnas apeHsa:

Ha nary Hauana apeHIpI B COOTBETCTBHHU C YCIOBHSIMH JIOTOBOPa apeHIATOp MPH3HACT aKTHB B
(hopMe mpapa MoJIB30BaHUS U 0053aTEIHCTBO MO apeHie. AKTHB B (JopMe Mpara MoJib30BaHus 1o J[oroopy
OMEPalMOHHON apeHbl HEIBKUMOIO HMYIIECTBa, B KOTOpoM DOHJI SBISCTCS apeHOATOPOM, W
00513aTeTLCTBO MPU3HACTCS C MOMCHTA!

- ¢ HanOoJee paHHEH U3 JaT:

v Jara nepenaun 00bEKTa HEJBMKUMOCTU B apeHy 110 aKTy IpUeMa-Tepeaaun;
v/ J1ata BCTYIUIEHHS B CHILY JIOTOBOPA apEeH/IbL;

- C IaTBl YCTYITKH TIpaBa apeH Il 00BEKTa HEABIKIMOTO HMYII[ECTBA.

JlaHHBIE TOTOBOPHI IPU3HAIOTCS IO HACTYIUICHUS MOMEHTA:

- IOIMTUCAHMS aKTa BO3BpATa UMYIIECTBA apEH/I0IATEITIO;

- mepemaun [T1® npap 1 00513aTETBCTB MO JJOTOBOPY TPETHEMY JIHITY;

- TMPOYero TpEKpameHWs TMpaB W O00A3aTeTBCTB IO JOTOBOPY B  COOTBETCTBHU C
3aKOHOJIATEITHCTBOM HJIH IOTOBOPOM.

[lpu3nanue akTHBa W 00SA3aTENBCTBA IO JIOTOBOPY apeHIBl HE IMPOW3BOAUTCS B CIEIYIOUTUX
CITyJasiX:

- €ClM CpPOK JIoroBOpa apeHmsl He mpebimraeT 1 (OmuH) ronm (pW 3TOM MPOJIOHTAIMK CPOKa
JICHCTBUS IOTOBOPA apeH]TBI HE MPOUCXOANT) (KPaTKOCPOUYHAs apeHIa);

- €CJIM XapaKTePUCTUKH COOTBETCTBYIOMIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM DPACIHOIOKEHO
HEIBIDKMMOE MMYIIECTBO - akTHB DOHJA, B YAaCTHOCTH, €r0 TPaHUIIBI, W (MJIH) YCIOBHS JOTOBOPOB, Ha
OCHOBAaHHUU KOTOPBIX OCYIIECTBIISICTCS HCIONIB30BAHUE TAKOTO y4yacTKa, HE MPEAIOoJIararoT, 4YTo
MMYIIECTBEHHBIC TpaBa Ha HEr0 MOTYT TeHEPHUPOBATH CAMOCTOSATEIBHYI0 SKOHOMHYECKYIO BBITOMY KU
OBITh IIPEIMETOM CHIENIKU OT/AEIBFHO OT PACIIOJIOKEHHOTO Ha HEM 3aHus (CTPOCHHUSI, COOPYIKECHUSI), a TAKKE
€CJIM  CIpaBeIMBasi CTOMMOCTh JIOTOBOpPA AapeHIbl OMOCPEJOBAHHO YYHUTHIBACTCS OIICHIIMKOM B
CTPaBEJIMBOM CTOMMOCTH TAaKOTO 00BhEKTa HEIBUKUMOCTH.

Ipu onpeneneHry CpoKa apeHjbl HEOOXOJMMO YYHUTHIBATH PEATbHBIA CPOK apeH/bl C YYETOM
BO3MOXKHOM MpoJIOHTaiu. Eciin Ha IaTy 3aKIII0YEHHsI TOTOBOPa U3BECTHO, YTO CPOK apeH bl Oyaer Ooee
OJTHOTO T0/1a, HE3aBUCUMO OT JIaThl OKOHYAHUSI CPOKA apeH/IbI [0 JOrOBOPY, TAKYIO apeHy HEOOXOIUMO
paccMmarpuBarh Kak J0JITOCPOUHYIO.

CrpaBeinBasi CTOUMOCTh TIpaB MO JOTOBOPY apEH[Ibl, apEeHAATOPOM MO KOTOPOMY SIBIISETCS
[MIN®, ompenensercs HA OCHOBAaHWU OTYETA OIICHIINKA COOTBETCTBYHOIIEro TpeboBaHusM DemepaabHOTO
3akoHa "O0 WHBECTUITMOHHBIX (hOoHIAX", IPUHATHIX B COOTBETCTBUH C HUIM HOPMATHBHBIX aKTOB, Y Ka3aHHS
Ne 3758-VY u nacrosmux [paswun onpenencans CUA.
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IIpu »TOM B COCTaB KpEAUTOPCKOM 3al0JKEHHOCTH BKIIIOYAETCSl CHpaBEUIMBas CTOUMOCTh
00513aTeNILCTB 10 TAKOMY JIOTOBOPY OTIEPAIMOHHON apeH/IbI.

OO0s13aTenbeTBa IO yIUIAaTe apeHIHOM TUIAThI OIIEHUBAIOTCS CIIEIYIOIIHM 00pa3oM:

Io noroBopamM omeparMOHHOI apeH Ibl, B KOTOPbIX POH/T BBICTYNAET apeHIaTOPOM, KPSTUTOPCKAast
33/I0JDKCHHOCTh B CYyMMeE TUIaTeXkKa, MOJICHKAIIEr0 OIUIaTe 3a PacueTHBIN MepHo/ (MIEPHO]] ONPEACAeMbIi
JOTOBOPOM ~ apeHJbl, Kak TMepHOJ, 3a KOTOPBIA  MPOM3BOAUTCS  APCHAHBIA  IUIATeX  —
MECSIII/KBapTaJ/TIOJIyTOANE/TOA) MPHU3HACTCS B MOMEHT OKOHYAHHS TEKYIIEro pacueTHOro mnepuona B
cliydae eclii MOCNIeMHUI IeHb TAKOTO MEepHo/ia ABIAETCS HepabounM JTHEM, KPeIUTOPCKast 3310/DKEHHOCTh
B CyMME apeH/IHOTO IjIaTe)Xa 3a BECh PacyeTHBIH IepuoJ| MPHU3HAETCSl HA IMOCIEAHWH pabovuii JeHb
neprosia C yderoM HepaOo4MxX ITHEeW mocie natel pacuera. KpeauTopckas 3al0iDKEHHOCTh MPEKparact
IMpU3HaBaThCsa B llaTy CIIMCaHUA IACHCKHBIX CPCACTB B CUCT OILIaThl 3aJ0JIPKCHHOCTH (DOHJIOM. Ecnu
apeHHas uiara omadeHa MOHIOM aBaHCOM, TO TMPEKpallieHne MPU3HAHUS KPEAUTOPCKOM 3a10KEHHOCTH
NPOU3BOAUTCS OMHOBPEMEHHO C TPEKpallleHHeM TMPU3HAHHUS OTPAXKECHHOW paHee B KauecTBE aKTHBA
OpeIoIUIaThl TI0 COOTBETCTBYIONIEMY aBaHCy. B ciyuae onpenenennst CHA Ha mary, KOTOpast He COBIaaeT
C JaToil OKOHYAHHS TEKYIIEro PacyeTHOTO MEepUOa/MOCIeTHAM paboYnM THEM TEKYIIEr0 PacuyeTHOTOo
neprosia JIOTOJIHUTENILHO TPU3HACTCS KPEOUTOpPCKas 3aI0JDKEHHOCTh B CyMME, PacCUMTaHHOMN
MPOMOPLUOHATBEHO KOJHMYecTBY qHEd a0 natbl onpenencHuss CHA. Takas 3a10DKEHHOCTh MPU3HACTCS B
neHb onpenenenus CYA u paccuutsiBaetcs 1o Gopmysie:

t—tp+1

Ki=Ps——r07r
b —tp+1
re:

F — apeH/IHBIH IIATeX, OTHOCAIINICS K TeKYIEMY epHOY,
t — maTa oIeHKHU,

tp — ata Havajia pacueTHOro MepHoa,

£y — JaTa OKOHYAHUsSI PACYETHOTO MEPHOIA.

CnpaBeqiuBas CTOMMOCTh KPEIUTOPCKOH 3aI0JDKEHHOCTH IO JOTOBOpAM apeHIbl, CPOKOM o 1
(Onnoro) rosa (KpaTkocpo4Hasi apeHsia) ONpeneNnseTcs:

- Ha Kakayto gary onpenenenus CUA, B pasMepe 00s13aTebCTB O IOTOBOPY Ha YKa3aHHYIO #aTy. B
cy4ae, eciu 00s3aTerbCTBA 0 JAOTOBOPY HE MOTYT OBITh HAJEXKHO ONPEACNCHBI HA TaKyl IaTy, TO
NPUMEHSIOTCS METO/IBI AIIPOKCUMAI[HH.

CripaBeiiBasi CTOMMOCTh KPEIUTOPCKOW 3aJ0JKEHHOCTH (00s13aTeNbCTB) TI0 JOTOBOpaM apeH/bl,
3aKJIFOYCHHOH Ha cpok Oosiee 1 (OmHOrO) rofa (A0NIrOCpOYHAs apeH Ia) OMPENCNIICTCS MO0 MPUBEICHHON K
Jate OIIGHKM CyMME apeHJHBIX IjIaTekeld Ha BECh CPOK JeCTBUS JIOTOBOpA apeHAbl IO METOIy
OPUBEICHHON CTOMMOCTH JeHexHbIX moTokoB (IIpumoxenne 1). Tlpu 3TOM Takod CpPOK He MOJKEH
IIpeBbIIATh CPOK AekicTBud [IpaBui noBepuTenpHOro ynpasieHus GoHIoM.

[Ipu ompeneneHun cpoka apeHAbl HEOOXOAMMO YUUTHIBATH pEaJbHBI CPOK apeHIbl C y4eTOM
BO3MOXKHOMW NpoJioHTalMu. Eciin Ha aty 3akioveHus JOroBOpa U3BECTHO, YTO CPOK apeH bl Oyaer Oonee
OJTHOTO T0/ia, HE3aBUCUMO OT JIaThl OKOHYaHUsI CPOKA apeH/Ibl 10 JOrOBOPY, TAKYIO apeHJy HEOOXOAMMO
paccMaTpuBaTh Kak JOJTOCPOUYHYIO.

B kadecTBe cTaBKM TUCKOHTUPOBAHMS MCIOJb3YETCs CTaBKa, yCTAHOBIEHHAS JOTOBOPOM B CIIydae €€
COOTBETCTBHS PIHOYHOH CTaBKe JIMOO €CJIM CTaBKa IO JI0TOBOPY HaXOJUTCSI B AWANa30HE, ONPEACICHHOM C
Y4ETOM BOJIATHJIBHOCTH PBIHOYHBIX CTABOK Ha TOPU30HTE 3 MecsAlla C y4yeToM MOCIeIHEH pacKphITOi
CTaBKH. J[Mana3oH onpeenseTcs aHaIOTHYHO MOPAAKY, ONUCAaHHOMY B pasnene 4 IIpasui.

B HHBIX ciy4asx MCHOJIB3yeTCsl phIHOYHAS CTaBKA. PpIHOUHAS cTaBKa OMpENeNnseTcs M0 COCTOSHUIO Ha
KaKIbIi pabouuii IeHb (1aTa OICHKH).

B xauecTBe prIHOYHOI CTaBKU PUMEHSETCS CPETHEB3BEIICHHAs IPOLICHTHAs CTaBKa 110 KPEAUTaM B
pPYOISIX M MHOCTPAaHHOHM BAJIIOTE HA COIOCTAaBHMBIM CPOK (COTIOCTAaBHMBI CPOK — CPOK, OCTAaBLIMICS Ha
JaTy OLEHKM /IO TMOTalIeHHUs] OIIEHMBAEMON KpPEAUTOPCKOW 3a/I0JDKEHHOCTH), TIPEI0CTaBICHHBIM
He(MHAHCOBBIM OPTAHU3AIMAM (VIS TOJDKHUKOB, SIBIISIOIIMXCS I0PUANIECKUMH JIUIIAMH ) WIH (PU3UUECKUM
munaMm (JUis TOJDKHHUKOB, SIBISIIOLIMXCS (DM3MYECKMMHM JIMIamMu), B 1enoM no Poccuiickoit ®enepanum,
packpbiBacMasi Ha oduuuanbHoM cailite banka Poccum u ompeneneHHas B COOTBETCTBUHU C pa3BEpHYTOM
IIKAJIOM®.

Ecnu nmocnennss packpsiTas Ha caiite banka Poccum cpenHeB3BeleHHas CTaBKa MO KpeauTaM
paccuMTaHa paHee, 4eM 3a MecCAl] NepBOHAYAIBHOIO NMPU3HAHUS WM JaThl OLEHKH, a TaKXke B Cilydae
U3MEHEeHUs KitoueBoi craBku banka Poccum mocne nepBOHa4aabHOTO MPU3HAHUSA, IS ONpEAeNeHUs

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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PBIHOYHOM CTaBKH MPUMEHSIETCS CIEIYIOIINNA MOAXO0I:

- KiroueBas craBka banka Poccuu, neiicTBoBaBiias B Mecdlle, 3a KOTOPBIM ompeaencHa
CpEeHEB3BEIIEHHAs] CTaBKa [0 KpeauTaM, CpaBHHMBAaeTCs C KioueBol craBkoil banka Poccun,
JICHCTBYIONICH B MeCsIle IEPBOHAYAILHOTO PU3HAHUS / ¢ U3MEHEHHOM KITFOYEeBOH cTaBKo# banka Poccuu;

- ecnu KioyeBas craBka banka Poccuu He M3MeHWIach 0 MOMEHTa MEPBOHAYAIBHOTO
MPU3HAHUSA, B KAueCTBE PHIHOYHON CTaBKH INpH IMEPBOHAYAIHLHOM NPU3HAHHH/TIOCIE MEPBOHAYAIHLHOIO
MIPU3HAHUS TPUMEHSIETCS TIOCIEIHSA PACKPBITasi CpeIHEB3BEIIIEHHAs CTaBKa 10 KPeAUTaM;

- ecnu KitoueBas craBka banka Poccum w3MeHmiack (B TOM YHCIE 10 MOMEHTa
MIEPBOHAYAIILHOTO TIPU3HAHUS ), PEIHOYHAS CTaBKa ONPENeIIIeTCs Mo (hopMyIie:

rOL{.Cp.pBIH.:rcp.pLIH.+C[<CH.O4_KCCp.)a rae:

Tow.cp.ppm. = OLICHKA CPEIHEB3BEIIEHHON PBIHOYHON MPOLIEHTHON CTaBKU;

Tep.pon. - CPEJHEB3BEIICHHAS TPOLIEHTHASA CTaBKa MO KpeIuTaM B PyOIAX M MHOCTPAHHOH BaNIOTE,
nyOnukyemas Ha ouuuanbHoM caiite banka Poccun, 3a mecsil, HanOonee ONM3KHMHA K JaTe OLEHKH, 110
KpeIUuTaM CO CPOKOM MpPHBJICYEHHS, MOMANAIONIUM B TOT K€ WHTEpBaJ, YTO U CPOK, OCTaBUIMKCS Ha
OTYETHYIO ATy J0 TOTalIeHIsI OIICHUBaeMON TeOUTOPCKON 33aJ0TKEHHOCTH;

KC,,. - xmroueBast craka LI P®, ycraHoBIIeHHAs Ha ATy OICHKH;

KC,,. - cpennsis xmoueBas ctaBka banka Poccun 3a xanengapHbIil Mecs1l, 3a KOTOPBIN oNpeencHa
CTaBKa Tcp prn.-

Cpenusis 3a KaJleHIapHbIA MecsI] KiroueBas craBka banka Poccun paccumteiBaercs no gopmysie:

_ E[ Kl:l % T[
T T ’
TJe:
T — KoNMYeCTBO JHEH B KAJCHIAPHOM MECsIIe, 32 KOTOPBIA PaCCUMTHIBACTCS MPOLICHTHAS CTABKA,
KC; — xmoveBas craBka banka Poccny, feficTBoBaBmIas B i-OM MepHO/Ie KATCHIAPHOTO MecsIIa,
T, — KonmdecTBO IHEW KalICHIAPHOTO MeECAla, B TEYCHHE KOTOPBIX ICHCTBOBajIa MPOICHTHAS
craBka KC;.
CpenHsis 3a KalleHIAPHBIM MecsI] KirodeBas cTaBka banka Poccum, ompenensiemas pacdeTHBIM
ITyTeM, OKPYIJIIETCs 10 2-X 3HAKOB MOCIIE 3aIATOM.

IIpexpameHue NPU3HAHUS KPeIMTOPCKOM 3210/ I2KEHHOCTH |

ITpusnanue KPeTUTOPCKOMN 330 KEHHOCTH Y TIOJTyYEHHBIX MPEOIIaT MpeKpallaeTcs B clydae:

- HCIIONTHEHUs 00s13areabcTBa DOHIOM;

- ¢ garel BHeceHus B EIPHOJI cBedeHuii O NUKBUIAIIMM KOHTpareHTa B TMOPSJIKE,
YCTaHOBJIEHHOM JICMCTBYIONIUM 3aKOHOATEIHCTBOM;

- IpOYEro MpeKparieHusi 00s3aTeNbCTBA B COOTBETCTBHU C 3aKOHOJATEIHCTBOM (B TOM
YHUCJIC IT0 OCHOBAHMSM, IIPEAYCMOTPEHHBIM MONIokeHusIMH Ti1aBbl 26 'K PD) win noroeopom.

OueHka KpPeIuTOPCKOM 3210/KEHHOCTH (00A3aTEILCTB):

CrpaBeIuBOi CTOMMOCTBIO 00513aTeIbCTB 10 BbIaue MHBECTHLMOHHBIX [1aeB IPU3HAETCS CyMMa
JICHEKHBIX CPEJCTB, MOCTYIHBIIAS HAa OAHKOBCKUIN CUET, OTKPBITHINA Y IIpaBIIsIoNIeil KOMIaHUeH Ui yueTa
umyniectsa GoH/A B ONJIATY MHBECTULIMOHHBIX MAEB.

CrpaBeIuBOi CTOMMOCTBIO 00513aTeNbCTB 110 BHIILIATE JICHE)KHOW KOMIICHCAIIMU IPH MOTAIlleHUH
WHBECTULIMOHHBIX I1a€B IPU3HAETCA CyMMa JIEHEXKHBIX CPEICTB, MPUUYUTAIOIIAACA K BBIILIATE BIaelblaM
MHBECTULMOHHBIX I1a€B, PAaCCUUTAHHAs JIUIOM, OCYHIECTBIIIOIIUM BEIECHHE PEECTpa HHBECTHLMOHHBIX
T1a€B U COIVIACOBaHHAsI C Y IIPaBJISIFOLIEN KOMITAHUEH.

CripaBeyIMBO CTOMMOCTBIO 0053aTENBCTB 110 BHIIIATE HAJOra Ha JOXOIbl (PU3MYECKHX JIHII
NpPU3HAETCSI CyMMa Hajlora, HCYMCIEHHas Ha JarTy BBIUIATHL JOXOJa MadIIMKaM Y IIpaBISIONIEH
KOMITaHHEH.

CripaBeIMBOM CTOMMOCTBIO 00SI3aTENILCTB MO BO3MELIEHUIO 32 CUET MMYIIECTBA, COCTABIISIOIIETO
@®onn, cOOCTBEHHBIX NIEHEXHBIX CpPeNCTB YIpamistouieldd komnanun OHAA, MCIIOIb30BAHHBIX €HO IS
BBITUIATHl JIEHEKHON KOMIIEHCAllUM B CBSI3U C IOTAIIEHUEM WHBECTUIIMOHHBIX I1a€B, MPU3HACTCA CyMMa
JICHEeXKHBIX CPEACTB, IOJIyYE€HHAs OT Y IPaBISIOMIEH KOMIIaHHUH.

CripaBeiBasi CTOMMOCTh 0053aTENBCTB IO BBIIUIATE JOXOJIOB MAMIMKaM OIEHUBAETCS B CyMMe
JICHEXKHBIX CPEACTB, IPUUUTAIONINXCS K BBIIIATE BIaJielbl[aM HHBECTUIIHOHHBIX I1a€EB.

CripaBeIMBOW CTOMMOCTBIO 0053aTeNbCTB, MOIeKAIINX HCIIOIHEHHUIO 32 cyeT akTHBOB DoH/a, B
TOM 4HcIie 00513aTENbCTB MO BBITUIATE BO3HATPaXIeHUs Y pasisitonield komnanuu, Criennain3upoBaHHOMY
Jeno3uTapuio, ayiuTopy, JUILY, OCYLIECTBISIONIEMY BEJCHHUE PEEeCTpa BIaJeNbleB HHBECTUIIMOHHBIX TTaeB
donna, 0053aTENBCTB M0 YIUIATE CYMM CKHJIOK C pac4eTHOW CTOMMOCTH MHBECTHUIIMOHHOTO Mas (Haa0aBoOK
K pacyeTHOil CTOMMOCTH MHBECTUIIMOHHOTO mas) Ynpasistomieil komnanun PoHzia M (WIM) areHTam 1o
BbIJAQ4Y€C, TIOTAalICHHUIO H O6MeHy HWHBCCTUILIMOHHBIX IT1aCB, a TaKXC O6$[33TCJ'ILCTB o o1jiateé IMpoYux
Pacxo/10B, OCYIIECTBIISIEMBIX 3a cueT uMyliecTBa DOHA B COOTBETCTBHHU C TPEOOBaHUSIMU JEH CTBYIOILIETO
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3aKOHO/ATENbCTBA, IIPU3HAETCS CTOMMOCTh BO3HAarpakaeHus (YyCIyr, CKHIKH, Haa0aBKH)/MHBIX
00s13aTeNbCTB, pacCuUTaHHas HMCXoas M3 ycioBHi noroBopoB (IlpaBmi moBepHTENBEHOTO YIpaBIEHHS
umymectsoM ®oHna)® MM ykazaHHas B MEPBHYHBIX YYETHBIX JOKYMEHTAaX (AKTaX OKAa3aHHBIX YCIYT,
BBICTAaBJICHHBIX CYETax, NpHKa3ax, HHBIX MIOKYMEHTaX, IOJITBEP)KNAIOIINX AaKTUBBI W 00s3aTesbCTBA
CBSI3aHHBIE C HEJIBWKUMBIM UMYLIECTBOM).

O1eHKa UHBIX BUJIOB KPEIUTOPCKON 3aJ0KEHHOCTH :

Kpenuropckas 3al0KEHHOCTh «I0 BOCTPEOOBAHHMS», KPETUTOPCKas 3aJI0JDKEHHOCTh MO HaJloraM,
o0s13aTeNbCTBa 110  BBIIUIATE BO3HATpaXKIEHWs YTpapismomedl kommaHud, Crenuaim3npoBaHHOMY
Jeno3urapuio, ayauTopy, ULy, OCYILECTBIAIONIEMY BEAECHHE PEECTPA BIaJCIbleB HHBECTULIMOHHBIX 1AEB
®onpa, 00513aTENBCTB M0 YIJIaTe CyMM CKUJOK C PacYeTHOH CTOMMOCTU MHBECTHULIMOHHOTO Mas (Hax0aBOK
K pacyeTHOH CTOMMOCTH MHBECTHUIIMOHHOTO mast) Ynpasiustomieil komrnanun ®oHzia M (WIM) areHTam 1o
BbIJaye, TNOralieHHI0 M OOMEHY HMHBECTHUIIMOHHBIX TIaeB, a TaKKe KPEIUTOPCKas 3aJ0JKEHHOCTb,
MoJyIeXKaIlasi MOTallleHUIO JICHEXHBIMU OILIGHUBACTCSI B HOMHUHAJIBHOM cymme oOs3arenbcTBa (IS
3aifMOB/KPEIMTOB TIOJYYEHHBIX: OLIEHUBACTCS B HOMHHAIILHON CyMMe 3aliMa IUII0C Ha4uKCIIEHHBIE, HCXOIS
U3 TPOLIEHTHON CTaBKH IO JIOTOBOPY 3aiiMa/KpeauTa, MPOLEHTHI Ha JIaTy OLEHKH), TO/JIeXKAIIero oriare
VYpasnsronieil komnanuen @onpa.

.Kpenuropckast 3a10/k€HHOCTb, HOAJIEKAIIAs TOTAILICHUIO UMYIIIECTBOM, BO3HHUKIIAsA 110 JOrOBOpaM
MCEHBI, HOBalMM M JAPYIrMM aHAJOTMYHBIM JOIOBOPaM, OLICHHBAETCS II0 CTOMMOCTH HMMYLIECTBA,
MOUIEXkKAIIET0 IepeJade, B COOTBETCTBUM C MOPSAJKOM OINPEENCHHS CIPABEIJIUBOM CTOMMOCTU TAaKOIrO
HMMYIIECTBA, YCTAHOBIICHHBIM HacToAmumHy [Ipasunamu.

IonydeHHBIE IPEAOILIATEI OLEHUBAIOTCS B CYMME MOJYYEHHBIX IEHEKHBIX CPECTB.

IV.Onpenenenue pydJjieBOro JIKBHBAJEHTA  CHpPaBeUIMBOH  CTOMMOCTH,

omnpeJeJIeHHON B BAJIIOTE.

CTouMOCTh aKTHBOB U BEJIMYMHA OOS3aTENbCTB, BHIPAKCHHAs B BAIIOTE, OTIIMYHON OT BAIIOTHI
pacuera CUA, nmpuanmaercs B pacaer CUA B Bamtote omnpenenenus CUA o OupxeBoMy KypCy 3aKpBITHS
(TOD) ITAO «MockoBckasi Ouprxa» Ha AaTy OIpeeNieHHsI X CIIPaBeIIMBOI CTOMMOCTH (manee mata —1).
Ecmu 6upxeBoii kypc 3akpeitusi (TOD) ITAO MockoBckas bupxa Ha mary T oTcyTcTByer, TO i
pacuderoB ucnonb3yercsa Kype LlentpansHoro banka Poccuiickoit @enepanumu.

B cnydae ecnm LlentpanbHeiM bankom Poccuiickoit ®enepaunu HE YCTAaHOBJIEH KypcC
WHOCTPaHHOH BaJIOTHI, B KOTOPOH BBIpaK€Ha CTOMMOCTh aKTHBOB (0053aTENBCTB), K BAIIOTE ONPEACTICHUS
CYA B cootrBerctBuu ¢ IlpaBumamu AY IIU®, neifctByromumu Ha gatry ompeaenenuss CYA, To
UCIIONIL3YETCS COOTHOIIEHHE MEXAY KYpCOM HHOCTPAaHHON BamioThl W BamoTod onpeaenenuss CUA B
cootBerctBuu ¢ Ilpasmnamu 1Y IIHU®, peiictByromumu Ha gary ompeneneHuss CUA, onpezaensemoe Ha
OCHOBE Kypca 3THX BaJIOT IO OTHOLIEHHIO K POCCHICKOMY pYyOIlto, ycTaHoBieHHOTO LleHTpambHbIM
bankom Poccuiickoii @enepauuu. IlonyyeHHoe 3HaueHUE OKpyIIIAETCA IO IPaBUaM MaTEMaTHYECKOIo
OKPYIJIEHUS J10 MATHAATH 3HAKOB MOCIIE 3aMATOM.

V. llopsinok pacyera BeJMYHUHBI pe3epBa HA BBIILIATY BO3HArPAKAEHUS U
HCIOJIb30BAHUSI  TAaKOI0  pe3epBa, a TakKike MOPAJOK  y4eTa
BO3HAIrPasKA€HW M PacXof0B, CBA3AHHBIX ¢ JO0BEPUTEJbHBIM
ynpasJjienuem ®oHaom.

6 B coorserctBun ¢ m. 4.49 KoOHIENTyambHBIX OCHOB (PMHAHCOBOH OTYeTHOCTH, TpHHATHIX CoseToM 1o MC®PO, pacxomsl
MPU3HAIOTCSA, €CIM BO3HUKACT yMCHBUICHHE B OyQymUX SKOHOMUYECKHX BBITOJAX, CBS3aHHBIX C YMCHBIICHHEM AaKTHBA WIIH
yBEJIMYCHHUEM 00513aTeNbCTBA, KOTOPbIE MOIYT OBITh HAJIEHHO H3MEPEHBL

IIporHo3Hble 3HauYeHHs O053aTENILCTB, PACCUMTAHHBIC YIPABISIOMCH KOMIAHUEH, HpenocTaBissiorcss B Crenuann3upoBaHHbBIH
JIeTO3UTapuil Ha Kaxayro faty omnpeaeneHus CHA ¢ ykasaHueM meprnosa BEIOOPKH U OOBSCHSIOMNX HEPEMEHHBIX.

Jins uerneil anmpoKCHMALMM pa3Mepa 00s3aTENbCTB HCIONb3YeTCs CTATUCTHKA 3a mocieauue 12 (JIBeHaInaTs) MeCSIeB,
npeamecTByronmx gate onpeneneHust CUA TA®. Ilpu orcyTcTBUM TaKoro 00beMa CTATUCTHKHM METOJ alllIPOKCHMAIMH TIPUMEHHM
IIPY HaJIMYUM JaHHBIX HE MEHee 4eM 3a IoclieHue 2 (IBa) Mecsla, IpeuiecTBYIomuX qate onpenenenns CHA TTUO.

B nmaty mocTymieHus JOKYMEHTa, TOATBEPIKAAIOIIET0 OKa3aHHBIC YCIIYTH, IPOM3BOAUTCS] KOPPEKTHPOBKA HAUUCIICHHBIX 00513aTEIbCTB
JI0 MIX PEaJbHOr0 3HAYCHHUSL.

AMNNpOKCHMAIUK HE MOUICKAT PACXOABI O BO3MELICHHUIO 3aTPaT BBIMIECTOSIINX JCHIO3UTAPHEB 110 XPAaHCHHE W/WIK y4ETy HpaB Ha
LIEHHble OyMmaru, nepeBojy LEHHbIX Oymar. BenuunmHa KpeauTopcKOd 3aJI0JDKEHHOCTH IO TaKMM pacxojiaM, OIUIAYMBAEMbIM B
COOTBETCTBUM C JIOTOBOPOM 00 OKa3aHMM YCIyT CHELMATU3MPOBAHHOTO JCMO3UTApHs, ONPEAENseTcs Ha OCHOBAHMHU JOKYMEHTOB,
MOJTBEPXK/AAIOIINX OKa3aHHBIC YCIyTH.
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Pe3epB Ha BbIIUIATY BO3HATPaKIEHUS YIPABIAIONIEH KOMIAHUM, CHELHATU3UPOBAHHOMY
JIENIO3UTAPUIO, AyJUTOPCKON OpraHu3aluu, OLEHIIUKY (DOoHAa U JIUIy, OCYIIECTBISIOLIEMY BEJCHHE
peecTpa BIIANEIbIICB HHBECTUIIMOHHBIX MaeB DoHma (Jajmee — pe3epB Ha BBIIUIATY BO3HATPAXKICHHS) HE
(dbopMuUpyeTCcs U HE BKJIFOUACTCS B COCTaB 005A3aTENBCTB MPH OMPEICIICHUH CTOMMOCTH YUCTHIX aKTHBOB
donpa.

Pe3epB Ha BbIIUIaTy BO3HArpaxaeHus, pa3Mep KOTOPOrO 3aBUCHUT OT pe3yjibTaToB
WHBECTUPOBAHMUSI, HE BKITFOUACTCS B COCTaB 00s13aTebeTB DoHa.

Wneie pesepBbl B DoHze He GOPMUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s3aTenibeTB DoHpa.

IIpu3Hanne W omjara 00s13aTeIbCTB MO BbINJIATe BO3ZHATPaXKIEHUS YNpaBJsiomiell KOMIIaAHUH,
CHeNHMATU3MPOBAHHOIO IeMO3UTAPHs, CHeNHATU3MPOBAHHOIO PEerucTparopa, ayaiuTopa, OLEeHIIHKA
(toabko aass MITAD u 3TIUP), 6up:xu (Tonbko 1isi BIIN®) B nepuox NpUOCTAHOBIEHUS BbIIAYH,
norameHnsi 1 o0MeHa MHBECTULIMOHHBIX MaeB B CBSI3M CO CJOKHMBIUelicss HA (GUHAHCOBOM pPBIHKe
IKCTPAOPIAMHAPHON cuUTyanMell (B TOM 4Yucie ¢ BBeleHHbIMH HeAPYKeCTBEHHBIMHM IoCyAapcTBaMM
OrpaHHYeHUAMH)

[lpu3Hanre u omara o0sA3aTeNbCTB IO  BBIIUIATE BO3HATPAXKICHUH  yNpaBISIONICH KOMITaHUH,
CHECLUAIN3UPOBAHHOMY JIETIO3UTAPHUIO, AayIUTOPCKON opraHuzanuu, omeHmuky IIM® (Tompko s
UIMN®/3ITND), oupxe (tompko it oupskeBoro [IM®) m nmiry, ocyIecTBISIONIEMY BEICHHE peecTpa
BJIaJICIbIIEB MHBECTUIIMOHHBIX TaeB [IM®D, B TeueHHWe KaleHJApHOTO roja MOXKET OCYILIECTBISATHCS 0Oe3
HAUYHUCIICHUS pe3epBa Ha BHIIJIATY COOTBETCTBYIOIIMX BO3HATPAXICHUH, ITPU OJHOBPEMEHHO COOIIIOJICHUH
CJIEIYIOIINX YCIOBHIA:

1) mpusHaHme ¥ orlata OOS3aTENBCTB MO BBIIUIATE BO3HArpaXAEHWH Oe3 Ha4yHCIEeHHWs pe3epBa
OCYIIIECTBIISIETCS O MOMEHTa BO30OHOBJICHHUS pacyeTa CTOMMOCTH YHCTHIX akTHBOB [T ®;

2) HauWCcIEHHWE W oOIUlaTta 00s3aTeNbCTB II0 BBHIIUIATE BO3HATPAKAECHUH OCYIIECTBISIETCS B IpeAenax,
ycTaHoBIIeHHBIX B [IpaBunax poBepurensHoro yrnpasinenus [IM® npenenbHbIX pa3MepoB BO3HATPaXKICHNH;
3) Ynpagisitomias KOMIaHUS IPY ONpeIeNIeHHH (PaKTHIECKOTo pa3Mepa BO3HArpaKIaEHHsI PyKOBOJICTBYETCS
(akTOpaMH BO3MOXKHOTO HEOOOCHOBAaHHOTO 3aBBIIICHHs BO3HArpPaXKJICHWs, YKa3aHHBIM B NMUchbMe banka
Poccun ot 11.03.2022 Ne 38-3-8/630 (oTBeT Ha Bompoc 4).

VIi.Ilopsinok  yperyJiMpoBaHMsi  pasHOIVIacCMii  Me:kay  YnpaBjsilouei
komMnanueil 1 Crnenuajin3upoBaHHBIM /1eNO3UTAPUEM TNPHU OMNpee eHNH
CTOMMOCTHU YUCTHIX aAKTUBOB

B cmydasx BeuiBneHnss omuOkum B pacdere  CUA ¥ pacyeTHOM CTOMMOCTH OJHOTO
WHBECTHLMOHHOTO Tasi, MPUBOAALIEH K OTKJIOHEHHIO HCHOJIB30BAHHOMH B pacuere CTOMMOCTH aKTHBA
(oOs13arenberBa) B pasmepe 0,1% u Oonmee xoppektHOH CYA, w/mmm otkinonenne CYA Ha 3TOT MOMEHT
pacuera cocrtaBiusger 0,1% wu Oomee koppektHoH CYA, a Tak ke B ClOydasX BBISBICHHS (haKTa
HECBOEBPEMEHHOIO IPH3HAHUS/MPEKPAIleHNs] TIPU3HAHUS aKTHBA (0Os3aTENbCTBA) BHE 3aBUCUMOCTH OT
CTOMMOCTH Takoro axTuBa (oOs3arenbcrBa) CrelMaTU3UPOBAHHBIM HEMO3UTapuid M YHpaBigionias
KoMIaHus npousBogar nepecuer CHA M pacueTHON CTOMMOCTH MHBECTHIIMOHHOIO Mas. YIpaBisiomias
KOMIIaHHsl OCYILIECTBISICT BO3MEIIEHHE yliepOa BiajienbliaM MHBECTHUIIMOHHBIX 1acB B COOTBETCTBUH C
HOPMAaTHBHBIMU IIPAaBOBBIMH aKTaMHU.

Criennanu3upoBaHHbIN Jeo3UTapuil U Y IIpaBIIsIonas KOMIAHUS COCTABIAIOT AKT O BBISIBJICHHOM
OTKJIIOHEHUH M (akTe ero ycrpaHeHus. [lpm stom Crenuann3upoBaHHBIN NENO3UTapUi HE To3xHee 3
(Tpex) paboumx mOHEil ¢ AaThl MOANMCAHMA AKTa O BBIABICHHOM OTKJIOHEHHUHM M (DAaKTe ero yCTpaHEHHS
yBeioMJIsieT o (hakte oTkIIoHeHus: bank Poccuu.

Ecnu BBISIBIEHHOE OTKJIOHEHHE HCIIOJIB30BAHHOM B pacueTe CTOMMOCTH aKTHBa (00s3aTelIbCTBA)
cocraBisier meHee ueM 0,1% xoppekTtHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacdeTa COCTaBIIsIET
meree 0,1% xoppektHoit CYA, Vmpapmsromas xommanus u Crennanu3HpOBaHHBIA AEMO3UTApUil
OTIPEENAIOT, HE IIPUBENIO JIM BBISIBICHHOE OTKJIOHEHHE K IIOCIHEAYIOIIUM OTKJIOHEHHSIM, B YacTH
WCIOJB30BAHHOW B pacyere CTOMMOCTH akTuBa (oOs3atensctBa) u CUA, cocrasmstonmm meree 0,1%
koppektHOoii CUA m He mpomsBogst mepecder CUA u pacdeTHOW CTOMMOCTH OJHOTO MHBECTHIIMOHHOTO
mas, Yhcia WHBECTHIMOHHBIX ITaB Ha JIMIEBBIX CUYETaX BIAJCNbIECB. YTMPABIAIOMAsS KOMIAHUS W
CrienManu3upoBaHHbI  JIEIO3UTapUil  00s3aHBl TNPHHATH MeEpbl ISl NPEJOTBPAILEHUS TTOBTOPEHUS
BBISIBJICHHOHN CUTYaI[HH.
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Ipuaoxenue 1. Ucnonab3yemasi TEpMHUHOJIOTHS /151 METOAMKHU OLEHKH
KPEIUTHBIX PUCKOB

OnepannonHas ae0MTOpPCKas 3aJ0/KEHHOCTb — AEOUTOPCKas 3a0JDKEHHOCTh KOHTPAarcHTa,
BO3HMKAIOUIas B X0JI€ HOPMAJIBHOTO ONEPAlMOHHOTO IIUKIIA, KOTopas Oy[eT MoraiieHa B TeYeHHE CPOKOB,
YCTaHOBJICHHBIX B Hacroamwux llpaBumax ompeneneanss CYA B ciydae HpPOCPOYKH HCTIOTHEHUS
00s13aTenbCTB.  JlOmyCTHMBIE CPOKHM TPOCPOYKH, YCTAHOBJIICHHBIC ISl OINEPAllMOHHON JeOMTOPCKOM
3aJ0JDKEHHOCTH, HE JOJDKHBI NPUBOJWTH K NMPHU3HAHWIO OE3HAAEKHOM K MOTYYEHHIO 3aI0JDKEHHOCTH, a
TaKKe K OOECIEHEHMIO 3aIO0JDKEHHOCTH. Takas 3aJOJDKEHHOCTh Oy[er peaian30BaHa YIPaBISIOMICH
KOMIaHUEH B MOJHOM O00BEME B CPOKH, YKJIabIBAIOIINECS B HOPMAIBHYIO PHIHOYHYIO (MM BHYTPEHHIOIO)
MIPAKTUKY B3aMMOJECHCTBHS C KOHKPETHBIM BHIOM JE€OMTOPCKON 33/I0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MIPOCPOYKH U HCIIOJIHEHUsI 00s3aTeNIbCTB HE JOJDKHBI MPEBBIIIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIIHX
[paBunax ompenenenns CYA, ecnu MHOE HE ITOATBEPXKICHO BHYTPEHHEHW CTATHCTHKOW YITPaBISIONIEH
KOMIIaHUH. OHepaHI/IOHHaﬂ )IC6I/ITOpCKa${ 3aJ10JDKEHHOCTh OLICHMUBACTCA 110 HOMUHATY B CilIyda€ OTCYTCTBUSA
UHBIX (paKTOPOB 00ECIICHEHHSI.

Jleburopckast 3a/10/)KEHHOCTh, 10 KOTOPOM BBISBIICH OJMH HIIM HECKOJIBKO MPHU3HAKOB JedonTa,
YKa3aHHbIX B HACTOSILEM IPWIOKEHUH, OJWH WM HECKOJIBKO MPH3HAKOB OOCCLCHEHMs, YKa3aHHBIX B
pazgene 2 IlpaBuii, KpoMe AOIYCTHMOW MPOCPOUYKH OOS3aTENIbCTB B PaMKax OINEPALMOHHOTO LIUKJIA, HE
MOXET OBITh IPU3HAHA ONEPALIMOHHOM.

Jebutopckas 3aJOIDKEHHOCTb C IIOBBIIIEHHBIM YPOBHEM pHCKAa HEBO3BpaTa HE MOXKET ObITh
MIPU3HAHA ONEPALMOHHON (HampuMep, eciM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IOTALIEHUS TaKkoH
3aJI0JDKEHHOCTH ).

VYnpasmsiomas KOMIAHUS HOJDKHA TPOBOAUTH aHANW3 YPOBHS pHCKAa 10 JeOMTOPCKOM
3aJI0JKEHHOCTH, KOTOpasi paHee Obla KBATU(HUIMPOBAHA OMNEPAIMOHHON, M TO HWHON JeOUTOpPCKOU
3aI0JKEHHOCTH, IIPU3HAHNE KOTOPO OCYIIECTBISIETCS.

AHanm3 ypoBHS pHUCKa IPOBOIHUTCS:

— Ha KaXIYI0 OTYETHYIO AaTy, ycTaHoBIeHHYIo [IpaBmnamu onpenenenns CUA ITND;

— IIPY TIEPBOHAYATHHOM MPU3HAHUH AEOUTOPCKOM 3a10IKEHHOCTH;

— Ha MOMEHT Iepexoia AEOMTOPCKOM 3aJOJDKEHHOCTH W3 CTaTyca «ONEpallMOHHOW» B
CTaTyC «IIPOCPOYEHHOMN».

Jnst  ueneit mpoBeneHWs —aHaM3a, YTPaBIAONIas KOMIAHUS JOJKHA — HUCIOJb30BaTh
000CHOBaHHYIO M IOATBEPKIAEMYI0 HH(OpMALINIO, TOCTYTHYIO el 0e3 upe3MepHbBIX 3aTpar U YCHIIUH.

B nporecce ananuza Ynpasistonias KOMIIaHUS ONPeesseT:

— BO3MOXKHOCTh KBaJH(UKauu 1eOUTOPCKON 3aJJOJDKEHHOCTH B KAUE€CTBE ONEPAI[MOHHOM,
MpU3HAHUE KOTOPOH OCYIIECTBIISIETCS BIEPBHIE;

— HEOOXOJIMMOCTh M3MEHEHHs MOAXO0Ja K y4eTy AeOMTOPCKON 3al0JIKEHHOCTH, paHee
IIPU3HAHHOM ONIEPaLlMOHHOM.

KOHTpaFeHT — JINIO, HETIOCPEACTBECHHO CBA3AaHHOE C aKTHBOM, BXOJAIIHMM B COCTaB MMYLICCTBA
[TN®, u ypoBeHb KpPEeAUTOCTIOCOOHOCTH/(DUHAHCOBOM HAJEKHOCTH/(DUHAHCOBOM YCTOHYMBOCTH TaKOro
JINLa HEIOCPEICTBEHHO BIMSET Ha CIPaBEUIUBYIO CTOMMOCTh akTuBa. Kontparentamu IIN® spisroTcs
SMUTEHTHI LIEHHBIX OyMar, 3aeMILUKH [0 KPEIUTHBIM JOTOBOPaM, A€0OUTOPHI 110 JOTOBOPAaM C UMYILECTBOM
[M1®, apennatopsl, OaHKH, KpEOUTHBIE U HEKPEIUTHBIC OPTaHU3ALUM U MPoYue OOS3aHHBIC IO aKTHBAM
TTUD nuna.

Hedouar - HacTymieHue (BbISBICHHE) JIFOOOT0 U3 HIDKETIEPEUHCICHHBIX COOBITHI U OTCYTCTBHE
YPEryJIMPOBaHUs CUTYAI[MH HAa CPOKH, OTpe/ielisieMble OTIeNbHO Ul Pa3HOTO BHJIAa aKTHBOB/00S3aTeIbCTB
(pu HapyuieHHH 0053aTENbCTB HA MEHBUIMH CPOK, HO OOJBIIWNA, YeM JJIsl MPU3HAHHS ONEPAllMOHHON
3aJI0JDKEHHOCTBIO, COOBITHE CUMTACTCS TEXHHYECKHM e 0IToM):

— HapyIieHne O00s3aTelIbCTB IO BBILIATE JCHEXKHBIX CPEACTB WIH Tepefave IIpas,
HUMYIIECTBA Mepe]] KPeAUTOPaMH/3auMO;IaBIIaMH,

— OOHApy)KCHUE KPETUTOPOM HEBO3MOXXHOCTH 3acMIUKA HWCIIOJHUTH BBIIICYKa3aHHBIC
0053aTeNIbCTBA B CHJIYy KaKUX-THOO OOCTOSATENBCTB 0€3 NPUHATHS CICIUATBHBIX Mep (Hampumep,
peanuzanuu 3auora).

Hpe}:[eJ'II)HI)Ie CPOKH IMPU3HAHUS }Ie(i)OJ'ITa JUIA pa3/IMYHbIX BUAOB 3aJI0JIDKCHHOCTH!

JeduTopckasi 32a10J1:KEHHOCTH/00513aTe/IbLCTBA

Cpok
10U TOPOB/KOHTPAreHTOB/IMUTEHTOB/3aeMIIITUKOB
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7 pabouux maHEH st

pOoccUiickux
N 7 smuTerTos/ 10 padbounx
O0s13aTebCTBA TI0 OOIUTallsAM POCCUHCKUX/HHOCTPAHHBIX 3MUTEHTOB .
JHeR s
HHOCTPaHHBIX

SMHUTEHTOB
O0s13aTebCTRA 0 BBITUIATE TOXO0/a 10 JI0JE€BbIM aKTHBAM POCCUHCKHX / 25/45 et
HHOCTPAHHBIX IMUTEHTOR®
O0s13aTeNnbCTBA M0 3aiMaM/KPEIUTaM FOPUIMYSCKUX JIHIT 30 guent

O0s13aTenbeTBa Ha MEXKOAHKOBCKOM PBIHKE, PBIHKE TPOU3BOAHBIX

HMHCTpYMeHTOB, pbiHke PEITO 5 pabounx nHei

WHas 3am0mkeHHOCTD (pu3ndeckux (B T. 4 UII) 1 ropuanyeckux JInI mepe

1D 90 nueit

B ciryqae ecim 1eOuTOp/KOHTpareHT/SMUTEHT/3aeMIIUK HAPYIIWII IIPeIeNIbHBIN CPOK, YKa3aHHBINA
B TaONuWIle BBINIE, NMPH 3TOM CyMMa JOJra HE3HA4YHWTeJIbHA (CyMMapHBI JONT KOHTparcHTa IO BCeM
00s13aTeNIbCTBAM € HapyLICHHEM MPENebHOIO0 CpOKa IOTaIIeHHs 33/I0JDKEHHOCTH MOJKET COCTaBIISTH HE
6omee 1000,00 py0.) M B OTHOIICHHHM OCTAILHOW 33J0JDKEHHOCTH OOCIY)XHBaHHE IIPOM3BOIUTCA B
COOTBETCTBHH C YCIIOBHSIMH JOTOBOpA C COOIOAEHHEM rpaduKa IUIaTexel, To Takoe coObITHe K 1edonTy
HE TPUPABHUBACTCS NPH HAIMYHA MOTHBHUPOBAHHOTO CYXKICHHS YTNPABISAIOMECH KOMIAHUH IO
OTIpEZIeTIEHHBIM BHaM 33/I0JDKEHHOCTH. MOTHBHPOBAaHHOE CYXKJICHUE COCTABIISICTCS] HA OCHOBAaHHH JIAHHBIX
CTAQTHCTUKH Y TIPABJISIONIEH KOMITAaHUH 110 COOTBETCTBYIOIIUM BUIaM 3aJ0JDKEHHOCTH.

1. B oTHOIIEHUM IOPMANYECKHX JIMI[ K Ae)OITy TPUPABHUBAIOTCS CIIETYIOINE COOBITHS:

1.1 HapyIIEHUs YCIIOBHH IIOTAIICHWS! UM BBIIUIATHI TPOIEHTHBIX JIOXOJIOB IO aKTHUBY, a
TaKKe JII0O0Tr0 MHOTO 00s3aTeNbCTBA Ha CPOK B COOTBETCTBHH C OTpejeieHUeM aedoiTa, B CiIydae eciii
JaHHAsT MHPOPMAITUS TPSMO WIH KOCBEHHO HaOro1aeMa Y IpaBJISIFONICi KOMITaHHEH;

Heuncnonnennsie 00s13aTebCTBa KOHTPAreHTOB, B TOM YHCIIE MO BHIIIJIATE KYIOHOB U JIMBUCH/IOB
B MHOCTPAaHHOW BAJIOTE, CYMTAIOTCS HAXOJIIUMHCS B JedoyiTe B Clydae, €ClId TaKoe HEHCIIOJHEHHE
BO3HHKJIO B pe3yJbTaTe NelcTBUi (0e31eCTBUS) MHOCTPAHHBIX JICMO3UTAPHO-KIMPUHIOBBIX KOMIIaHUi (B
T. 4. MEXAYHApOIHBIX PacueTHO-KIMPHHTOBBIX IeHTPOB «EBpokiup bank», r. bproccens, n «Knuperpum
Bonkuary, T. JIfokcemMOypr), WHOCTpPaHHBIX OAHKOB WJIM WHBIX CAHKIIMOHHBIX ACHCTBHIA WHOCTPAaHHBIX
rocy/1apCTB M (MJIH) PeryJupyromux opraHoB. JledonT B OTHOIIEHHH CaMOr0 KOHTPAreHTa, B TOM YHCIIE
TIePEeKPECTHBIA Ae(ONT MO €ro MHBIM 00s3aTenbCcTBAM, HE BO3HHKAaeT. OCOOCHHOCTH OIEHKH aKTHBOB B
9TOM city4ae yka3assl B 11.3 [Iputoxkenus 4.

1.2. odpunHuanbHOE OIMyOIIMKOBAaHWE B COOTBETCTBHH C (peAepalbHBIMHU 3aKOHAMHU W HHBIMH
HOPMAaTHBHBIMH TIPaBOBBIMH akTaMu Poccuiickoit dexepanny Wi MHOCTPAHHBIX TOCYIApCTB HH(POPMAIUS
0 TIPOCPOYKE MCIOTHEHHS SMUTEHTOM CBOHX 0053aTENIbCTB;

1.3. oduIHaIbHOE OITyOJMKOBAHHUE PEIICHNS O PU3HAHUN SMUTEHTA/IOJDKHIKA OaHKPOTOM;

1.4. odurragbHOe OIMyONMKOBaHUE PEIICHNs] O Hadajle MPUMEHEHHS K dMHUTCHTY/HOJDKHUKY
mponeayp OaHKPOTCTBA — €O JAHS OIYOJIMKOBaHWS COOOIICHUS 1O JaTbl, IPENIIECTBYIOIICH Jare
OITyOJIMKOBaHMS COOOIEHNSI 00 OKOHYAHHUH NPUMEHEHHS NpoLeayp OaHKpPOTCTBa;

1.5. odumagbHOe OIMyOIMKOBaHNE MH(MOPMALMK O JMKBUIANWU FOPUIMYECKOTO JIMIA, 32
WCKIJIIOYEHUEM CITy4aeB MOTJIOMICHUS U IIPUCOCIMHEHNSI.

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

1.7. OOHapy)XeHHE KPEAUTOPOM HEBO3MOXXHOCTH 3aeMIIHMKA HCIIONHHUTH O0053aTeNbCTBa B

CUI1y KaKMX-T100 00CTOSITENLCTB 0€3 MPUHATHA CICHUAIIbHBIX MEP (HaanMep, peainsanun 3anora).

2. B orHomenuu ¢pu3MYecKUX JHUI K 10Ty IPUPABHUBAIOTCS CIICIYIONINE COOBITUS:

2.1. HapyLICHUS YCJIOBHH IIOTalleHWs WJIM BBIIUIATHI IPOLEHTHBIX HOXOIOB MO aKTHBY,
cocrapytomieMy akTuBbl [IU®D, a Takxke 1000r0 HHOTO 00s3aTeNbCTBA 1e0NTOPA, Ha CPOK B COOTBETCTBUH
c ompezneneHueM paedoiiTa, B ciIydae €cld JaHHas HH(GOpPManus NpsSMO WIM KOCBEHHO HaOronaema
Y4aCTHUKOM PBIHKA;

2.2. odpunHanbHOE OMYOJINKOBAHNE PEIICHHUS O PHU3HAHNH JIAIAa OAaHKPOTOM;

2.3. odunmanbHOe ONyOIMKOBAaHWE pEIICHUS O Hayaje NPHMEHEHUS K JIHMIy NPOLEayp

7 Nanuiit CPOK MCIIOJIB3YeTCs TONBKO B CIydae HAIMYMs COOOIICHMH OT SMHTEHTA, areHTa WIM MHBIX YINOTHOMOYEHHBIX JHI O
HaMEePEeHHHU HCIIOJIHHUTH 0043aTeNbCTBA B OMIDKaiIIMe JHH, T.€. O TEXHHUYECKOM XapakKTepe IMPOCPOUKH. B cilydae oTCYTCTBHS TaKHX
coobuiennii 1160 B ciydae oObsABIeHHA 0 jAedonre AeONT CUUTAETCS HACTYIMHMBIIUM CO JHSA, CIEAYIOIIEro 3a yCTaHOBJICHHBIM
CPOKOM MCIOJHEHHs 0053aTEINbCTB.

8 JTaHHBIH CPOK HCTIONB3YETCS TOMBKO TIPH HANHYMH COOOIIEHN 0 BBITUIATE IMBHEHIOB SMATEHTOM.
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0GaHKpOTCTBa — CO JHS OIMYOJMKOBAaHUS COOOILIEHHUS JO JIaThl, NPEAIIECTBYIOUIEH aaTe OMyONNKOBaHUS
coo0IIeHNsT 00 OKOHYAHWH NPUMEHEHHS Nponeayp 0aHKPOTCTBa;

2.4. MOJTyYeHHE CBEACHUH 00 OCY)K/IEHHN (U3MYECKOTO JIUIA TI0 YTOJIOBHBIM IPECTYILICHUSIM;
2.5. MOJy4eHre CBeeHUH 00 00BSBICHUH (PU3NIECKOTO JIMIA TPOIaBIINM 0e3 BECTH;
2.6. MoJTy4eHre HH(POPMaIMK O HACTYIUIEHHH CMEPTH (PU3NYECKOro JINIA.

3. JedhoaT no paziudHbIM AKTHBAM, OTHOCSIIIAMCSH K KOHTPAT€HTY.

3.1. B ciyuae Bo3HMKHOBEHUS 1ed)oIiTa 10 OJHOMY aKTHUBY OCTaJbHBIE aKTHBBI, OTHOCSIIHECS
K KOHTpareHTy, TaK JX€ CUMTAIOTCS HaXOJSIUMHCSI B Jedoyite, ¥ KOHTpPAreHT (3aeMIIUK/IMHUTEHT)
CUUTAETCS] HAXOAIIUMCS B ieoIiTe.

3.2 [NopyuurenbcTBa U TapaHTUU HAaxXoAsIIerocs B nedoste KOHTpareHTa He MPUHUMAIOTCS B
pacyer.

3.3. B ciyuae HacTymieHus coOBITHH, yka3aHHBIX B . 2.1-2.6 mis ¢u3uyeckux JuI U
mn.1.1-1.7 i 1opuaudecKux JIMI[ JaHHOTO Pa3jmena, SMHUTEHT/KOHTpareHT/IeOUTOP/3aeMIUK CUNTACTCS
HaxOZSALIMMCSl B COCTOSIHUM Jie()oniTa, BCE aKTUBBI, OTHOCSIUECS K HEMY, CUMTAIOTCSI HAXOMASIIMMUCS B
COCTOSIHUU JieponTa.

Broixoa u3 cocrosinus aedonra (mepexoa BO3MOKeH TOJIbKO B COCTOsIHME 00eClieHEeHUsl).

3a10IKEHHOCTh ITEPECTACT CUNTATHCS HAXOIAIICHCS B IEOITE B CACIYIOIIUX CITyJasX:

B ciyuae pectpykTypuzanuu IeQONTHOW 3aJ0JDKEHHOCTH KOHTpareHTta mepen (oHIOM mocie
COOBITHS TTIEPBOTO OOCTY>KUBAHUS JOJTA.

Ecmu 3agomkeHHOCTh ObUTa TipH3HaHA JaedonTHOM n3-3a Aedosita KOMIAHWHA TPYIIE], K KOTOPOH
MPUHAICKAT KOHTPAreHT — TIOCNIEC IMYOJIMYHOTO OOBSBICHUS O PECTPYKTYPHU3AIMH JIMOO MHUPOBOM
COTJIAIIICHUH.

B ciydae B0300HOBICHHS OOCITYy)XHBaHHS JOJTa MO TpadUMKy W OTCYTCTBUS MPOCPOUYCHHBIX
00513aTEeITLCTB Ha ATy OMPESIICHIS CIIPABEIITUBON CTOMMOCTH.

B ciaydsae nmonydeHus ~uwHpOpPMAIMM O TMPEKpANICHHHA  YTOJIOBHOTO  IIPECIICIOBAHHUS
3aEeMIIMKA/KOHTPAreHTa MyTeM OMpPAaBIaTeIbHOTO MPHUTOBOPa JIMOO MPEKpaIeHHs Nella, a TAK)KE B CIydac
MpeKparieHuss nena o OaHKpoTcTBe. [Ipu 3ToM Ympamisromias KOMITaHUS O0s3aHa MPOBECTU OICHKY
(hbMHAHCOBOTO COCTOSTHUSI C YIETOM M3BECTHBIX HJIH MPEIIOIaraéMbIX YCIOBHIA MUPOBOTO COTJIAIIICHUS.

B cnydyae mosiBieHHMsS (QHU3HUUECKOTO JIHIA, OOBSIBICHHOTO paHEe MPOMABIIMM 03 BECTH, U
BO300HOBJICHUST O0CITY)KHBAHUS 3310JDKCHHOCTH.

O  peamm3aiuu  yKa3aHHBIX  COOBITHMA  YTpaBisromias  KOMIAHUS  HHQOPMHUPYET
Crienuamu3upoBaHHbI  fermo3uTapuil. Takas 3aJ0JDKEHHOCTh TIEPEBOJUTCS B TPYIIY aKTHBOB
«ObecrieHeHHBIE 0€3 HACTYIUICHUS IeOITay.

Haéuronaemasi n 10cTynHasi GUpsKeBasi IUVIOLIAKA — TOPTrOBasl IJIOMIA/IKA POCCUHCKOMN M (MIH)
WHOCTpaHHOW Oupxw, 3akperieHHas B [lpaBmnax onpenenennss CYA k kortopoil y Ympasmsromien
KOMIaHUM €CTh JOCTYI, KaK HalpsMylo, TaK U 4epe3 (PMHAHCOBBIX MOCPEIHUKOB. YKa3aHHbIE OMpIKEBbIE
TUTOIIA/IKK TipuBeaeHb! B [Iprtoskennn 3.

AKTHBHBIN PBIHOK — PBIHOK, Ha KOTOPOM oOI€palliu C QaKTUBOM WU 00513aTeILCTBOM
MIPpOBOJATCA C HOCTaTOQHOI;’I YacTOTOH U B J0CTAaTOYHOM O6T)€M€, MO3BOJIAIOMIEM IMOJYYaTh I/IH(l)OpMaHI/IIO
00 OLICHKaxX aKTHBOB HJIN 00513aTeILCTB HA ITOCTOSIHHON OCHOBE.

OcHOBHOM PBIHOK - PBIHOK (I/I3 quclia aKTI/IBHLIX) C HanOOJIBIINM JJI1 COOTBETCTBYIOIICTO aKTHBA
WK 00513aTeabCTBa 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

AHaJOTHYHAsI 00JUralus — oONUTalKsl, OTHOCAILIASICSA K TOMY JK€ CETMEHTY, YTO M OLICHUBacMast
Oymara.

I[OXOI[HOCTB K MOral¢eHuIo — 3(1)(1)CKTI/IBHEIH CTaBKa JOXOOHOCTHU, paCCUMTAHHAA K IOTAlICHUIO.

Ioramenue — Ommkaiiliee aocpouyHoe (Hampumep, odepTa) noramieHue (He YacTUYHOR)
OONUTralMy WM TOTallleHHe OOJMramud, B Cilydae, €Cld JIOCPOYHOE IOTallleHHe He NPEeayCMOTPEHO
9MHCCHOHHBIMHU JJOKYMEHTaMHU.

JddexTUBHAS CTaBKa J0XOTHOCTH H0JrOBOW IeHHOW Oymarum oT meHbl P ompexnensercs

HCXO/JISl U3 YPABHEHUSI:
I
CF

P+NED = z —_—
=1 (14 VT 1S
rae:
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YTM — uckomast 3ppeKTHBHAS CTaBKa JOXOTHOCTH,

F — mena, ot koTtopoil paccumthiBaercsi d(pdexTHBHAS CTaBKa NOXOIHOCTH JOJTOBOH IIEHHOMN
Oymarw,

NXD — HakoIUIeHHBIN KYIOHHBII JOXOJ HA JaTy OLECHKH (IPUOABIISETCS B TOM Cilydae, €Cld [IeHa
P ne Bxmouaer HKJ),

N — KOJIMYECTBO OCTABIIMXCSA HA JaTy OIEHKU IUIATEKEH MPOIIEHTOB W/HIM OCHOBHON CYMMBI
JI0JITa TI0 JIOJITOBOH IIeHHOH Oymare,

€F; — BeMUMHA i-TO IJIarexa,

t; — nara i-ro ruiarexa,

tp — JaTa OLICHKH.

IIpuBeneHHass CTOMMOCTL OYAYIIMX JEHEKHBIX MOTOKOB HA JIaTy OLCHKHU (32 HCKJIIOYEHHEM
pacdera CTOMMOCTH [CMO3UTOB U 0083aTeNbCTB 110 0r0BOPaM ONEPALUOHHON apeHIbl, B KOTOPbIX
@oHJ BBICTYNAET APEHAATOPOM, NMPOCTOro0 BeKCeJIsl, BBIIAHHOI0 KpeIUTHOI opranu3anueii, 3aiiMoB
MOJIYYEeHHBIX U OLEHKH HHBIX BHI0B KPeIUTOPCKOii 3a10JI3KeHHOCTH) PAaCCUUTHIBACTCS 110 hopMmyrie:

I
Z = (1 — Py » LGD)
=1 ] :nss
rJe:
PV — cnpaBensinBasi CTOUMOCTb aKTHBa (00s13aTENIbCTBA);
# — CTaBKa JUCKOHTHUPOBAHWSA B TPOIICHTAX TOJOBBIX, OIPEACICHHAs B COOTBETCTBUH C

HacrosimuMu [IpaBrninamu; craBKa AWCKOHTHPOBAHUS, ONpenessieMasl pacyeTHBIM IMyTeM, OKPYIIISIeTCsl 10
2-X 3HAKOB II0CJIE 3aIATOM’;

PD (Probability of Default, BepositHOCTE nedonra) — BEpOSITHOCTh, C KOTOPOH KOHTpareHT B
TeyeHue cpoka (ti-to) MOXKeT oka3aTbesi B COCTOSHHHU JeonTa, MOPSI0K ONpeaeieHnss KOTOPO! YCTaHOBIEH
B [Ipunoxennn 4 x Hactosimum [IpaBunam;

LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — JOJS OT CYMMBI, IOABEP)KEHHOU
KPEIUTHOMY PpHCKY, KOTOpas MOXeT OBITh MOTepsHa B ciydae Jjedosita KOHTpareHra, IMOPSI0K
onpejesieHus: KOTopoit ycranosieH B [Ipunoskenuu 4 k HactosiuiuM [IpaBuiam.

N — KONMMYECTBO NEHEXHBIX IIOTOKOB [0 JAATHI IOTAIICHHUS aKTHBa (00s3aTebCTBA), HAYMHAS C
natel onpenenenus CUA,

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

t; — nara i-ro muarexa,

tp — marta ouenku (onpenencans CUA).

IIpuBegeHHasi CTOMMOCTH OYAYIIUX [E€HEKHbIX MOTOKOB (I pacuera [1emno3uToB,
0053aTeIbCTB 10 A0T0BOPaM ONEPAlMOHHON apeHIbl, B KOTOPbIX POH BBICTYNAaeT apeHAaTOpPOM,
NPOCTOr0 BeKceJsl, BHIIAHHOIO KPEAUTHOW opraHu3anueii, 3aiiMOB MOJYYeHHbIX U OLEHKH HHBIX
BH/IOB KPEIUTOPCKOI 32/10/I:KEeHHOCTH) HA ATy OLMEeHKH PacCUUTHIBACTCS 0 (hopMyIie:

w cF,
PV = Z —n
(=114 ] 365

re:
PV — cnpaBeninBasi CTOUMOCTD aKTHBA (00s13aTENbCTBA);
# — CTaBKa JUCKOHTHUPOBAHWSA B TPOIICHTAX TOJOBBIX, OMNpEICICHHAS B COOTBETCTBHH C

HacTosIIMMH [IpaBuiIaMu; CTaBKa JUCKOHTHPOBAHMS, OTPEACIAeMas PaCUETHBIM ITyTeM, OKPYIJISIETCS 10
2-X 3HAKOB I10CJIE 3aIATOM’;

N — KONMYECTBO JEHEKHBIX IMOTOKOB JIO JAThl MOTAIICHUS aKTHBa (00A3aTeNbCTBA), HAYMHAS C
natel onpeneneHust CUA;

CF; — BemmumHa i-ro mIaTexa (IPOIEHTHI ¥ OCHOBHAS CYMMa);

t; — mara i-ro marexa,

tp — marta ounenku (onpeneneans CUA).

B pacuer cnpaBeuIMBOH CTOMMOCTH akTHBa (0OS3aTeNbCTBA) BKIIIOYAIOTCS BCE IUIATEKH
(meHexHbIE TOTOKH) TIO JIOTOBOPY, B OTHOIICHHH KOTOPOTO TMPOH3BOAUTCS pacyer, BHE 3aBUCHMOCTH OT
CpOKa IOTAIICHHS.

HeHe)KH])Ie IMOTOKH, BKJIKOYAas HpOI_[eHTH])II;‘l AO0XOM, paCCUNUTBHIBAIOTCS B COOTBETCTBHUU C YCIIOBUSIMHU
JOTOBOPA, NaTOi JEHE)KHOTO MOTOKA CUUTASTCS MUHUMAIBHAS J1aTa, B KOTOPYIO BO3MOXKHO MOCTYIUICHHE
JCHESXKHBIX CPEICTB, COOTBETCTBYIOIIAs IaTe OKOHYAHMS N-Oro mnepHona (3a HCKIIOUCHUEM CIyvacB
JOCPOYHOTO TOTAlICHHSI OCHOBHOTO JIOJITa).
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I'paduk HeHESKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECCHHUS M3MCHEHUH B JIOTOBOP (B T.4. B YaCTH U3MEHECHHUsS CTAaBKH TI0 IOTOBOPY, CPOKa
JICHCTBUS TOTOBOPA, MIEPHOANIHOCTH WIIH CPOKOB BBITUIATHI TIPOIICHTHBIX JOXOJIO0B);

— MU3MEHEHHSI CYMMBI OCHOBHOTO JIoJiTa (TIOMOJTHEHUS, YACTUYHOTO TIOTAIICHUS, €CIIH OHO
He OBLIO YYTCHO TPAPUKOM).

s ydera B CHpaBeUTMBOH CTOMMOCTH OOECIICHEHHUS IMPOUCXOMUT KOPPEKTHPOBKA BEITHYUHBI
OXKHMJAEMBIX JICHSKHBIX TOTOKOB (ZF;) 1/UiK CTaBKU TUCKOHTUPOBAHUSI.

Be3puckoBas craBka:

. B poccuiickux pyOmsx:

- craBKa, ompexaensemas u3 G-KpHBOH, ITOCTPOEHHOH IO POCCHICKHM TOCYIapCTBEHHBIM
obmuranmsam (craBkn KBJ] MockoBckoil OMpkM Ha JaTy pacdeTa CIIPaBEAIMBON CTOMMOCTH C Y4E€TOM
CpOKa JI0 TOTanleHus] COOTBETCTBYIOUIETO IUIaTeXa, PaCCUMTAHHAs A0 ABYX 3HAKOB Iocie 3amsaToi. [Ipm
9TOM €CIIMi Ha KOHKPETHBIH JeHb HeT 3HadeHus ctaBku KBJ[ mo HeoOXoauMomy CpoKy moramieHus,
00bsiBiIeHHON MockoBckoir Ompsku, Kb/l momkHa OBITH OIpemeneHa pacyeTHBIM ITyTEM IO METOJHKE
MoOCKOBCKOI OMp>KM C TOH JX€ TOYHOCTBbIO, C KOTOpoil e¢ oObsBisier MoCKOBcKas Oupka) — JuIs
3aJI0JDKEHHOCTH, CPOK ITOTaIlIeHNs] KOTOPOH NMpeBbIIIaeT | KaneH1apHbIi IeHb;

- craBka RUSFAR (http://www.moex.com/msn/ru-rusfar/) — nans 3am0DKEHHOCTH, CPOK
TIOTalIeHUs] KOTOPOH He IPEBhIIaeT 1 KaJleHJapHOTO JTHS.

B otcyrcTBre BO3MOXKHOCTH ompeaeneHus akTyanbHbIX 3HadeHuid KB/l MockoBckoit 6upku B
Ka4yecTBe BPEMEHHON allbTEPHATHBBI OE3PHCKOBON CTABKHM JUIS OTPEJENICHUS! CIIPAaBEIMBON CTOMMOCTH
aKTHBOB HCIIOJB3YETCSl CTaBKa, pacCUMThIBaeMas METOJOM HHTEPIIOJSIUK (HalpuMmep, JHHeWHOW) Ha
ocHOBe JocTynHbIX ctaBok ROISfix Ha naTy onpenenenus crpaBeMBoOi CTOUMOCTU. BbIOOp MHOM CTaBKU
B OTHOIIGHWM aKTHBa YNPaBIAOMAs KOMIAHUS OQOpMIsSeT MOTHBHPOBAHHBIM CY)XACHHEM H
mpenocTaBisieT ero B Crenuann3upOBaHHBIA JeTTO3UTAPHIA.

. B amepukaHckux nosuiapax:

- CTaBKa, IOTYYaIOIIAscsl METOJOM JIMHEWHOW WMHTEPIOJISALUKN CTaBOK IO aMEPHUKAHCKUM
TOCY/IapCTBEHHBIM ~ OONMMranmsiM JUIs  3a0JDKEHHOCTH, CpPOK TIIOTAalleHHS KOTOPOHW  IpPEBBIIIACT
MUHHUMAJIBHBII CPOK CTABOK 110 aMEPUKAHCKUM T'OCOOTHTAIIHSIM;

- CTaBKa, NOJTy4aromasicss METOIOM JMHEHHON MHTEPIIONSAINH CTABOK HAa COOTBETCTBYIOIINE CPOKH
craBku SOFR ¥ CTaBOK 10 aMEPUKAHCKMM TOCYJAPCTBEHHBIM OOIMrarusm® Juis 3aJ10JKEHHOCTH, CPOK
MOTalICHUs] KOTOPOH MpEBBIIIAacT 1 KaJeHAApHBIA JICHb U HE MPEBBIIIAET MUHIMAIBHOTO CPOKa CTAaBOK 10
aMEpHUKAHCKUM TOCOOIHTAIISIM;

- craBka SOFR- 1111 3210/ 15K€HHOCTH, CPOK MOTAIIEHHS KOTOPOii He MpeBblaeT | KaleH apHOro
TTHSL.

° B eBpo

- craBka €STR! - 15 3a710/DKEHHOCTH, CPOK TIOTANIEHHS] KOTOPOI HE MPEBBIIIAET | KalleHIapHOTo
JHST;

- CTaBKa, NOJTyYaromasicss METOIOM JMHEHHON MHTEPIIONSINH CTABOK HAa COOTBETCTBYIOIINE CPOKH
no obnmuranusaM ¢ pedtuHrom AAA'Y s 3a10/DKEHHOCTH, CPOK TMOTAIIEHHs KOTOPOH IMPEBBINIAET
MUHHMAJIBHBIN CPOK CTaBOK IO OOJIUTALUAM C peUTHHTOM AAA;

- CTaBKa, MOJY4YaroIlascsi METOJOM JIMHEHHOW HHTEpHOJISILIMU CTAaBOK HAa COOTBETCTBYIOLIHE
CPOKH

craBki €STR u cTaBkM HA MUHUMAJIEHOM CPOKE CTaBOK IO OONMUTauusaM ¢ peHTHHroM AAA mis
33J0JKEHHOCTH, CPOK IIOTalIeHUs] KOTOPOM MpeBbllaeT | KaJeHJapHbIM JeHb W HE IPEBBIIIACT
MHUHHMAJIBHOTO CPOKa CTABOK IO OONHUTAIMSIM ¢ peUTHHIOM AAA.

. B mpoumx BamoTax — Kak Oe3puCKOBas cTaBka (MO0 €€ MHTEPIOJLIHA, HallpuMep,
JUHeWHas) B COOTBETCTBYIOIIEH BalfOTe.

@opmy.Jia JUHEHHO! UHTEePHOJISIIIUN
RKﬂmiw & O Dm = Dm[‘n

T -1
oy X (RKy, — RKy_ ) eomi Doy = Doy = Doay
+1 1

REy_ +

BK pyuay, 00MH Dy = Doy
rae:
Dm - CPOK 10 MnMorameHuss HHCTPYyMEHTA m B I'oJiax;

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

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

UYcrounuk: https://www.ecbh.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
LPerounnx: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/ntml/index.en.html
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Dmin, Dmax - MUHIMaJIbHBIH (MaKCHMAIIBHBIHN) CPOK, Ha KOTOPBIHA OIpEZieeH YPOBEHb MPOIIEHTHBIX
CTaBOK OECKYNOHHOHM JOXOIHOCTH TOAXOMAMINX (PeJIeBaHTHBIX) TOCYAApCTBEHHBIX IIEHHBIX Oymar, B
rojiax;

Va1, V1 — Hanbonee 6iam3kuii kK D cpok, Ha KOTOPBIH M3BECTHO 3HAUEHNE KPUBOM OECKYNOHHOM
JOXOJJHOCTH, He MpeBblaronuil (npessimaromuii) Dy, B rofax (onpenensercs ¢ TOYHOCTIO 10 4 3HAaKOB
TTOCJIC 3aIATOMH);

RK(T) - ypoBen» mnpomeHTHbIX cTaBok st cpoka T, rme T mosker
npuHuMarhb 3HadeHus V-1, V+1, Dmin, Dmax. HroroBoe 3HavYeHHe CTABKH

onmpeaeasaeTcd 10 2 3HAKOB IOCJIe 3aNATOH B MNpouEHTax U 10 4 3HAKOB B J0JIsIX.

CermeHTanusi 00JIMranuii B IEISIX OLEHKH OCYIIECTBIAETCS C HCHOJIb30BAHHEM MaTPHUYHOIO
MOJIX0/Ia OJJHOBPEMEHHO 10 PEUTHHIY, CPOKY OOpallleHHs] U TUITY SMUTEHTA:

a. I'pynnuposéka no peimunzy smumenma (eclnu SMHUTEHT MMEET PEUTHHT HECKOJIBKUX
PENTHHTOBBIX areHTCTB, TO AJIS TPYIIMPOBKHU HCIOIB3YETCSI MAaKCUMANbHbIN PEUTHHT).

PeliTuHIru nepecMaTpuBarOTCs B 3aBUCUMOCTH OT U3MeHeHus petunra Poccuiickon denepannu.

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

Menee 1 roga  mropanus MEHbIIE WK paBHA 365 nHel;

Ot 1 mo3 mer  mroparus Oomeire 365 mHEH, HO MeHbIe Wik paBHa 1095 mHel;
Or3 mo Smer  mroparus Oomeire 1095 mHEl, HO MeHbINE WK paBHa 1825 mHeH;
bonee 5 ner mropanust oospine 1825 nHeit.

C. TI'pynnupoexa no muny smumenma:

- U OONHTANAN POCCUHCKUX YMUTEHTOB, HOMIHHPOBAHHBIC B PYOJIAX:
TlocynapcTBeHHBIC OOMUTANINN;

KopniopartusHbie 00IUTaImm;

MyHUIUITATBHBIE OOTUTAIIMH U 00IUTaIuK CyOheKTOB PD.

- U €BPOOOJIATAIUU POCCUICKUX IMUTCHTOB!

Tl'ocynapcTBeHHBIC €BPOOOIHATAITNY;

EBpooOnuranuu 0aHKOB;

EBpooOnuraiuy He()uHAHCOBBIX OPTaHU3AIHIA.

d. TI'pynnupoeka no eaniome.

Hcxonnbie naHHble YpoBHA 1 - IICHOBBIE KOTHPOBKH (HECKOPPEKTHPOBAHHBIE) AKTUBHBIX
PBIHKOB B OTHOIICHWH MJCHTHYHBIX aKTHBOB WIIH 0053aTENbCTB, K KOTOPHIM OpraHU3aIis HIMEET JOCTYIT Ha
JIaTy OICHKH.

Hcxonnbie 1aHHble YPOBHS 2 - HCXOHBIE TaHHBIE, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBISIOTCS HAOMIOAAEMBIMH, MPSIMO HJIM KOCBEHHO, B OTHOIICHWH OIPEETICHHOTO
aKTHBa WJIH 00s3aTENbCTBA.

Hcxonnbie naHHple YpoBHsI 3 - HeHaOnrojaeMble HCXOIHBIC JaHHBIE B OTHOIICHWH
OIIPEIEIIEHHOTO aKTHBA WJIN 0053aTeNIbCTBA.
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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 PEHTHHIOB SMUTEHTA
(BBIMyCKa) HECKOJIBKUX PEHTUHIOBBIX areHTCTB AJISl TPYIITMPOBKU HCIOJIb3YETCS MAaKCUMAIbHBINA PEUTHHT):
['pynmupoBKa 1o pelTHHTY OCYIIECTBIISETCS B COOTBETCTBUH C TaOIHUIIei:

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

CooTBeTCTBHUE peﬁTHHFOB nepecMarpmBacTcda B 3aBUCHUMOCTU OT H3MCHCHHA peﬁTI/IHFa

Poccuiickoit denepanuu, NPUCBOCHHOTO POCCUMCKUM PEHTHHTOBBIM areHTCTBOM [0 HallMOHAIbHON
PEUTHHTOBOH mIKayie W (MJIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM IO MEXIYHApOAHOH PEeHTHHTOBOM
mkane. [Ipu mepecMoTpe cOOTBETCTBUA PEUTUHTOB BHOCATCS M3MeHeHus1 B [IpaBuiia onpenenenust CHA.

. I'pynnupoexa no owpayuu (DURATION) oonuzayuu:

Menee 1 roga  aropaiivisi MeHbIIE WK paBHa 365 QHEl;

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

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

KopnioparusHbie 00IUTaImm;

MyHuUIMITaIbHBIE OOTUTAIIMK U 00IUTaIul cyobeKToB PD.

- JUTA €BPOOOJIATAIUN POCCUHCKUX IMUTCHTOB!

T'ocynapcTBeHHBIC €BPOOOIIUATAITNY;

EBpooOnuranuu 0aHKOB;

EBpooOnuranuu HeUHAHCOBBIX OpTraHU3aIUi.

. I'pynnupoexa no ganiome.
Ilpu stom obvem caenok (VALUE) ¢ kaxmoil n3 BHIOpaHHBIX aHAJOTWYHBIX OONHMranuii Ha Jaty
ompenenennss CUA nmomxen ObiTh He Hke 1 000 000 (Omnoro muuimoHa) pyosei. KommdecTBo
AQHAJIOTUYHBIX OOJHTranuii 1oHKHO ObITh He MeHble 3 (Tpéx) mTyk. CHCOK BBIOPAHHBIX aHAJOTMYHBIX
obnuranmi Ui OUEHWBaeMOW IIeHHOM Oymarm mnucbMeHHO cooOmaercst Crenuain3upoBaHHOMY
neno3utaputo OoHja.

CraBka JMCKOHTHPOBaHHS PACCYUTHIBACTCS MO (hOpMyJIe:

_ EN  VISLDATWAP +VALUE;
B TN | VALUE;

r

E

rie:

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

YIELDATWAP_i — 10X0QHOCTb i-0ff AHAIOTHYHON OOJHWIaIlMd MO CPETHEB3BEIICHHOW IIeHEe Ha Iary
onpenenenus CHA, % romoseix (o nanasM ITAO Mockosckas bupixka),

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

Ecnu OCHOBHOW pBIHOK - WHAas POCCHICKas OUp)Ka, TO CTaBKa TUCKOHTHPOBAHUS OMPENEISeTCs, Kak
CpeIHEB3BEIICHHAs: M0 00BEMY CHEIOK JOXOIHOCTh K MOTAIICHHI0, PACCUUTAHHAS [0 MTOTAM CICJIOK Ha
nary onpeaeneHuss CUA c BeIOpaHHBIME Y IIpaBistonield kommanueir @oHIa aHaAIOTHIHBIMI OOJTUTAITSIMI.
AmnHanornyHbIe IIeHHbIe OyMaru BEIOMPAIOTCS U3 TOTO XK€ CETMEHTA IIEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
olleHUBaeMasi oOnmuranus (KpUTepUH CerMeHTauy yKa3ansl Beime). [lpu stom 06sem crnemox (VOLUME)
C KaXXI0i W3 BBIOpAaHHBIX aHAJIOTHYHBIX OONMUTanuii Ha nary onpexneieaus CUA ¢ nomkeH ObITh He HIDKE |
000 (Omuoit TeIcsum) Oymar. KoindecTBO aHAIOTHYHBIX OONMranuii JOKHO ObITh He MeHbIne 3 (Tpéx)
mTyK. CIUCOK BBHIOPAaHHBIX AHAJOTHMYHBIX OONUTAIM IS OIICHWBAEMOW IICHHOW Oymard NHCHEMEHHO
coobmmaercs Cnenuanu3upoBaHHOMY Aerno3uTtapuio OonHpya.

CTaBKka IUCKOHTHPOBAHUS PACCUMTHIBACTCS MO hopmyiie:

»= TN vTM e VOLUME
TN, VOLUMS;

E

rJe:

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

YTM_i - addexrtuBHas A0XOMHOCTh i-OH aHATOTUYHOW oOiuraiuu Ha aary ompenenenus CHUA, %
TO/IOBBIX, PACCUMTaHHAsI OT IEHBI (BEIOMPAETCS OHA M3 PACKPHIBAEMBIX OMpIKEH IIEeH B MOpsAKE YObIBaHMUS
TIPUOPHUTETA):

CpeIHEB3BEIIEHHAs IIEHa CIENO0K;

LIeHa 3aKPBITHS;

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

VOLUME_i — 00beM cenok ¢ i-0if aHaJTorn4HO# oOnuranuedd Ha naty omnpeaenenus CHA B mTykax win
JICHS)KHBIX eTMHNIAX B 3aBUCUMOCTH OT BHJA MH()OpMALIUH, 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 ,I[OJ'IFOBOI71 IICHHOf/i 6yMaI‘I/I;
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NKD - gakonnennsiit KYIOHHBIN JT0X0A Ha nary onpenenenuss CUA (npubasnisercs B TOM ciydae, eciu
neHa P we Brrogaer HKJT);

N - xommuectBo ocraBmuxcs Ha nary ompenenenns CUA TmaTexeii TIPOLEHTOB H/MIIM OCHOBHOH CyMMBI
JIOJITa 10 JTOJITOBOM IICHHO# Oymare;

C'F; - penyumna i-ro miarexa;

L; - nara i-ro mnarexa;

Ly - nara onenxwu;

| — NOPSA/IKOBBIM HOME TUIaTEXka, HauMHas ¢ Aathl onpeneaenus CUA.

CrpaBeiBasi CTOMMOCTD JIOITOBBIX LIEHHBIX OyMmar ompernensercss Kak NMpHBEACHHas K JaTe
OLICHKH CTOMMOCThH JICHEXXHBIX INOTOKOB MO OOJHIalyM 10 MOMEHTa e¢ IOTallleHWs, pacCudTaHHas C
HCIIONIB30BAHMEM PACUCTHON CTaBKK IuCKOHTHpoBaHus () 3a Munycom HKJI Ha maty oueHKu.

le/IBeIleHHaﬂ CTOMMOCTD JAC€HEKHBIX MOTOKOB HA 1aTy OEHKH PACCYUTBIBACTCA 110 (pOpMyJ'ICZ
N

L5
PV = COKFP¥II [Z — i 4
(=1 (1 4 ) 365
20e:
* - CTaBKa TUCKOHTUPOBAHUS,
N - KOJIMYECTBO OCTABIIUXCS HA ATy OIEHKHU IJIATEXKEH MPOIEHTOB W/WUIIM OCHOBHOW CYMMBI JIOJTa IO
JIOTOBOPY (IIEMO3HTY, IOJITOBOM IIEHHOH Oymare);
CF; - BeM4YMHA i-TO IUIATEXKA,
t; - maTa i-ro miarexa;
tp - JaTa OLIEHKU.

CTonMOCTh LEHHBIX OyMar, paccuuThIBaeMast [0 METOJTy IPUBEICHHON CTONMOCTH, B CITy4ae HaTHYHS
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, HOMMHHPOBAHHLIE B BAJIOTE, OTJHYHON OT pV0Jsa (32 MCKIIYEHHEM IEHHBIX
OyMar HHOCTPAHHBLIX JMUTEHTOB M €BPO0OJIHTAIINIi)

Ypogens 2.

Jist 1ieHHbIX OyMar, HOMMHUPOBAHHBIX B BAIIOTE, OTIHYHON OT PyOIIs, pacueT OCYIIECTBISIETCS
CIEYIOIIM 00pa3oM:

u CF
Pto= '
= (L+ri + CrSpread )"
P — CIIpaBeUINBas CTOMMOCTh OOJIMTaIiH;
| — HOPSAKOBBIA HOMEP JICHEKHOTO MOTOKA,;
CFi — i-Blif ICHeKHBIN TIOTOK IO OONHTalMK — OYAyIIUe NEHESKHbIC MOTOKH MO OOIUranuu (BKIoYast

KYIIOHHBIE BBITUIATHI, aMOPTH3aLMOHHBIE TUIATEXKHU, U MOTalleHne 0CTaTOYHONH HOMHHAIIBHON CTOMMOCTH) C
JIaThl OTpENeNieHHs] CIpPaBEIMBOM CTOMMOCTH (HE BKIIFO4as) 10 JAaTel odepTsl (ecnmu  odepra
MIPEyCMOTPEHA YCIOBUSIMH BBINTYCKA OOJIMTAIMHM), JTMOO AaThl MOJHOTO IOTAIICHHs, IPEeIyCMOTPEHHOTO
YCIOBHSMH BBITyCKa (eciu odepTa He MPeTyCMOTPEHA).

ri — 06e3pHuCKOoBast CTaBKa B cooTBeTCTBHH ¢ [Ipmiokennem 1;

CrSpread — kpemuTHBIH CIIp3.1, ONPEASISIEMbIN HAa OCHOBE OXOJHOCTH AHAJIOTOB;

ti- — cpoK /10 BBITLIATHI i-TO JIEHEKHOTO IIOTOKA B To/1ax (B KauecTBe a3kl pacyera MCIONB3yeTcs 365 mHeil)

Ecmm mis onenmBaeMol JONTOBOHM IIEHHON OyMardn OCHOBHBIM PBHIHKOM SBIISICTCS OHPIKEBOM

PBIHOK, TO MemanHbii kpemutaeii cnpoa (CTSpreead) paccunTeiBaercs Ha OCHOBAHMM BBHIGPAHHBIX
@OoH/IOM aHAIOTMYHBIX JOJTOBBIX IIEHHBIX Oymar, aisi KOTOphIXx Ha nary pacdera CYA (wmm B
MIPEABILYIINHA TOPrOBBIA A€Hb, ecnu pata onpeneneHunss CUA sBiseTcs HE TOPIrOBBIM IHEM) PBHIHOK
MPU3HAETCS aKTUBHBIM.
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Ecmm JJIsL OHCHHBaeMOﬁ ﬂOJ’IFOBOﬁ HeHHOfI 6yMal"I/I OCHOBHBIM PBIHKOM ABJIACTCA BHG6I/II))K€BOI>1

PBIHOK, TO MEIMAHHBIM KPEIWUTHBIM CHpP3. (CTSPT"Eﬂd) paccuMTHIBaeTCS HA OCHOBAaHMH BBIOPAHHBIX
@oHIIOM aHAIOTHMYHBIX JIOJTOBBIX IIEHHBIX Oymar, /Ui KOTOphIx Ha pnary pacdera CYUA (wmm B
MIPEABIIYIINHA TOPTOBBIA JeHb, ecnu para onpeneneHust CHA sBisieTcs HE TOPrOBBIM JHEM) €CTh IIEHBI
BGN, BVAL (Score pasen wiu Beime 6) niain HKO AO HP/I.

HonroBast LeHHas Oymara INpHU3HAeTCd aHAJIOIOM JUIS IeJed OLIEHKH B Cilydae, eclH
OJIHOBPEMEHHO COOJIIOJIAI0TCA CIEAYIOIIUE YCIOBUS:

1 BaJIIOTa OOpallleHNs aHaJIora COBIAJAET C BAIIOTOM 0OpallleHus OLICHUBAEMOH J10Ir0BOi
LeHHOH Oymarw;
2. JIOpalys aHaIora OTKIIOHSIETCS] OT 3HAUSHHMs JIOpalliyl OLIEHHBAEMOM JIOJITOBON LIEHHOM

Oymaru Ha +/- 90 mHeit (B cioydae eciii HEBO3MOXKHO BBIOPATh HU OJTHOTO aHAJIOTa, IO KOTOPOMY ITFOpaIns
YIOBIIETBOPsIET 0003HAUEHHOMY YCIIOBHIO, JTOITyCKAETCsI BEIOOP aHAJIOTOB C IPOM3BOJIBFHON MIOparuei, mpu
YCIIOBHH, YTO CPEIHEB3BEIICHHAS JIOPAI MHOXKECTBA JOJTOBBIX IIEHHBIX OyMmar, BRBIOpaHHBIX B KauecTBE
AHAJIOTOB, YAOBJIECTBOPSET 0003HAYCHHOMY YCIIOBHIO)

3. aHaJIOT OTHOCHUTCS K TOH K€ pEHTHUHIOBOW TPYIIIE YTO M OLIEHUBAaeMas I0JIrOBasi LIEHHAs
Oymara;

4, aHAJIOT SIBJISIETCSl APYTMM BBIIIYCKOM TOTO € AMUTEHTA, YTO W OLEHUBaeMas J0JroBas
meHHas Oymara, a B ciydae OTCYTCTBHS - SMUTCHT aHAJIOTa OTHOCHUTCS K TOMY JK€ arperupOBaHHOMY
CEKTOPY SKOHOMHWKH ¥ CTPAHOW PHICKa SMUTCHTA/KOHEYHOTO 3acMIUKa (IO JaHHBIM CHUCTEMEI cbonds.ru)
saBisiercs Poccus.

Joarosasi neHHas OymMara MoxeT ObITh OTHECEHA K OJHOIl U3 YeThIpeX PeHTHHIOBBIX IPYIHI
B 3aBUCHMOCTH OT KPEIUTHOTO PEHTHHTra y BBINYCKa JOJTOBOM IEHHOH Oymaru (KpeAWTHBIH PEHTHHT B
BaJIIOTE HOMHHANIA), a CIIy4ae ero OTCYTCTBHS - PEHTHHra SMUTEHTA WM MOPY4YHTENs (rapaHTa) JOJITOBOM
neHHo Oymaru. IIpy HamMYuMKM HECKONBKMX PEUTHHIOB, BBIOMpaercss HamOosiee akTyalbHBIH Ha JaTy
OLICHKH KPEIUTHBIA peHTHHT. ECIIM MOpYYUTENBCTBO 10 BBITYCKY OJTOBOM LIEHHOW Oymaru oOecriedynBaeT
WCIIOJIHEHUE 0053aTeNbCTB B ITOJHOM 00BbEME W (WJIM) TapaHTHs BblJaHa Ha CyMMY HOMUHAJIbHOM
CTOMMOCTH U TIPOIEHTOB 110 TAKUM JIOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcss Hanbosee akTyallbHBIN Ha
JaTy OIEHKH KPEAUTHBIA PEHTHHT BBITYCKa JTOJITOBOM IIEHHON OyMaru u mopy4uTens (TapaHTa).

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 BBIACHSAIOTCA CIEAYIOIIHE AarperMpoBaHHBIE 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 [Ipunmoxennem 1;

MennaHHBIN KpeIUTHBIN CIIP3J] pacCUUTHIBAETCS 3a mocneanue 20 TOProBeIX AHEH Ha OCHOBAaHHU
MIOJTyYEHHBIX KPEAUTHBIX CIpenoB aHajoroB. [Ipu pacuere 3HaueHHS MEIUAHHOTO KPEJUTHOTO CIIpena
NIPOME)KYTOUHBIE OKPYITICHUS 3HA4YEHHH CTSFTEﬂ'dE HE MPOU3BOJATCS, PE3YIbTAaT pacueTa OKPYIIIAETCS
I10 TIPaBHJIaM MaTeMaTHYECKOTO OKPYITIEHHUS C TOYHOCTHIO J0 2 3HAKOB ITOCIIE 3alATOH.

Jns eBpooOnuranmii, HOMHHUPOBAHHBIX B PYyOJIsiX, MCIONb3yeTcsd 0e3 M3MEHEHHH MOJENb IS
OLICHKH CTOMMOCTH POCCHHCKHUX OONHTaluii Ha 2 YPOBHE.
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IIpunoxenue 2b. I[lopsaaok pacyera JeHeKHbIX NOTOKOB 00/ IMraliu ¢
HeolpeeTeHHbIM KYIIOHOM M/WJIM HOMHHAJIOM B OyAyIIeM B c1y4ae OTCYTCTBHS
nenbl 1 yposust uiu nen HPJI

[pu popmupoBanuy rpaduka OyIyIIHX IEHEKHBIX TOTOKOB YUUTHIBAIOTCS BCE JEHEKHBIE TOTOKH
B [IOTAIIEHHE OCHOBHOTO JIOJITa U KYIIOHHOTO JI0X0/Ia B TEUEHHE 0XKUJIAeMOT0 CPOKa 00paleHus.

O>kugaeMblii Cpok OOpallleHHs LIEHHOW Oymaru OmIpelensercss ¢ JaThl pacdera cIpaBeaIMBON
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 COOTBETCTBUM C YCIOBUSMH BBIIYCKA;

Ll Jata, 10 KOTOPOW OMpEeIeNieH OXHMIAEMbIil CPOK OOpaIleHrs B COOTBETCTBUU C

YCIIOBUSIMH BBIITYCKA.

JleHeKHbIe OTOKM, BKIIIOYask KYMOHHBIN J0XOJI, PACCYMTHIBAIOTCS B COOTBETCTBUHU C yCIOBHAMM
BBITTYCKA.

Ilpu popMUpoBaHuMH rpaduKa JEHEKHBIX MOTOKOB B IENSX pacyeTa CIPaBeLTMBON 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/ICCHbl Ha BECh OKUIaEMBbIii CPOK 0OpallleHHs) — HOBOE 3HAUEHHE CTABKM KyIOHa

CUMTAETCS YCTAHOBJICHHBIM B JIaTy €ro MyOIMKaIuy;

. 0 BeJMYMHE TOTallacMoil 9acTM OCHOBHOTO J0NTa (Il LEHHBIX Oymar, I10

KOTOPHIM MPEIyCMOTPEHO YaCTMYHOE MOTAaIleHHE OCHOBHOTO JONra, HO CyMMbl MOTAallaeMbIX

yacTell OCHOBHOTO [IOJITA HE OMpEJENEHbl HA BECh OKMIAEMBIH CPOK OOpaIlleHHs) — HOBBIE

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

JIns IONTOBBIX LEHHBIX OyMar, MO KOTOPBIM MPELyCMOTPEHO YaCTMYHOE MOTalleHHe OCHOBHOTO
JI0Jra, HO BEIMYMHBI MOTAIIAEMOTO OCHOBHOTO JIOJITA HE OMPE/IENIEHbl HA BECh CPOK OODAIIEHHUS, CyMMBI
OyIyIIMX JEHEKHBIX MOTOKOB PACCYUTHIBAKOTCA MCXOJS M3 OCTaTKa OCHOBHOTO J0JIra Ha JaTy pacyeTa,
ONPE/IENEHHOTO C YIETOM BCEX PAHEE YCTAHOBJICHHBIX CYMM IOTAlIEHHUS.

Ilo O6J]I/IF8.]_II/IHM C NEPEMCHHBIM KyHOHOM I/I/I/IJ'II/I HOMHWHAJIOM JIsI OLUCHKH 6y)]yHLI/IX JCHEXKHBIX
IMOTOKOB, BEJIMYMHA KOTOPBIX HE ONPEACTICHAa HA MOMEHT OLICHKH, HCHOJ’ILSy}OTCﬂ Ppas3INYHbIC MOAXOJAbI AJI
JIBYX CITy4aeB:

e Tlo BBIMTYCKY/SMUTEHTY HE MPOHCXOAUIO PE3KOr0 HM3MEHEHUS] KPEIUTHOTO
Ka4yecTBa;
o Tlo BBIMYCKY/9MHUTEHTY HPOUCXOIIIIO PE3KE H3MEHEHHUS KPEIUTHOTO KaueCTRa.

Jlyist IONTOBBIX IIEHHBIX OymMar ¢ HMHICKCHPYEMBbIM HOMHUHAIOM, €CJIH B PacueT BEJIMYHHBI
HOMHHAJIA BKIIIOYEHBI TIEPEMEHHbBIE, 3HAYEHUE KOTOPBIX HE 3aBUCHT OT PEUICHUS] IMUTEHTA, U [IPU ITOM He
NpeIyCMOTPEHA €ro aMOpPTH3alMsA, HOMHUHAIBHAS CTOMMOCTh PACCUUTHIBACTCS Ha ATy KakIoro
JIEHEKHOT'0 TMOTOKA MCXO/Is N3 HOMUHAJIBHON CTOMMOCTH Ha JaTy OIPEIe/ICHUs CIPaBEIIMBONA CTOUMOCTH,
CpOKa JI0 JaThl JICHSKHOTO TOTOKA U MPOTHO3HOTO 3HAYEHHS HHQIAIUY [T COOTBETCTBYIOIIETO MEPUOIA
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 KAKIOTO JEHEKHOTO TTOTOKA,
HOMHHAM HH,, - BeIMYMHA HOMHUHAJA, PACCYMTAHHAs HA JATy MPEIIIECTBYIONIETO

JICHEXKHOTO [TOTOKA, HO HE paHee JaThl pacueTa ClpaBe/InBOH CTOMMOCTH;

Be Y4YETOM JIJAHHOTO yCJIOBHS O JIaTe Hauajla NPMMEHEHUS paHee HEU3BECTHAIX BEIMUMH (CTABKU KYIOHA, CyMMBI IIOTrallaeMoro
OCHOBHOTO JIONITa, 33 HCKJII0OYEHUEM OOJIMTaIuil ¢ HHAEKCHPYEMbIM HOMHMHAJIOM) BBITIOHAETCS PAacYET MHBIX MOKa3aTeleH,
HpeyCMOTPEHHBIX HacTOsIUM IIpuioxkeHneM.

4 IIpu 5TOM mEpecyeTy MOIEKAT B T.4. BCE JIECHEKHBIE IOTOKH, CIEAYIOIME 32 JaTOH OKOHYAHUS COOTBETCTBYIOMIETO KYIIOHHOTO
MepUo/a, 0 OKOHYaHUU KOTOPOIo MPOM3BOJUTCA BbIILIATa OCHOBHOTO JI0JITa.
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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 MONroBBIX IEHHBIX OyMar ¢ MHIEKCHPYEMbIM HOMHHAJIOM, B pacdeT BEIUYMHBI KOTOPOTO
BKIIIOYCHBI IIEPEMEHHbIC, 3HAYCHHWE KOTOPBIX HE 3aBUCUT OT pEIICHHS 5SMHUTEHTa, U TMpPU ITOM
NpeIyCMOTPEHA €ro aMoOpTH3alMsi, HOMHUHAIbHAS CTOMMOCTh PACCUUTHIBACTCS HA JaTy KaKIOro
JICHEXKHOT'O MTOTOKA C YYETOM MPEANISCTBYIOIIEr0 YaCTUYHOTO MOTallIeHHsI OCHOBHOTO JI0ira o (hopmyIie:

HOMHHAM HH', = OKPF¥TJICHOMHHAT HH,, » (1 — CVMMIOAT AMOPT), _, .20,

re:

HOMHBHAM HH', - BEJIMYMHA HOMHUHAJA C YYETOM €r0 aMOPTU3aLUU - UCKOMOE
3HAYEHHE HOMHUHATA Ha JATy KaKIOTO JICHE)KHOTO MOTOKA 32 BBIUETOM YACTHYHOIO MOTAIICHHS
OCHOBHOT'O JIOJITa C JIaThl pa3MEIICHHsI BIMycKa (HE BKJIIOYAS YaCTHYHOE MOTAIICHHEe OCHOBHOTO
JIOJIra B COCTaBe JACHEKHOr0 [MOTOKA Nn);

HOMHHAT HH,, - BeJIMUMHA HOMHUHAJIA 0€3 yueTa ero aMOpPTHU3alliy - 3HAUCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO TOTOKa Mo Qopmyrne 06e3 yuera
YaCTMYHOTO TMOTANICHUs] OCHOBHOTO JOJra C JaThl pa3MElICHHs BBIMycKa (C  yd4eToMm
MHJIEKCUPOBAHUS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHOM Ha JIaTy pa3MelIeHHs! BBIITYCKa);

CYMI(OOMA AMOPT ), _y- cymMMma jiofieli YaCTHYHOTO MOTAlICHUS HOMHUHAIA C JIaThl
pa3MelieH s BBITYCKa 10 JaThl IEHEKHOTO TOTOKa N (He BKIIIOYAs JIOJII0 YACTHYHOTO ITOTalleHUs
HOMHHAJIa B COCTaBE JICHEKHOTO TIOTOKA N).

B pacuer cymMMBbl JICHEKHOTO MOTOKA BKIIFOYAETCS CyMMa YacTHYHOTO IOTAIllEHHs OCHOBHOTO
JIOJITa, €CIM OHO MPEAYCMOTPEHO YCIOBHSMH BBIIYCKa B JIaTy JCHEKHOTO MOTOKA, PAcCUUTAaHHAs IO
¢dopmyne

CVMMA AMOPT,

= max (OKPVII (HOMHEHAM = AOJIA AMOPT,, ,2); OKP¥TJICHOMEHAT HE,
= LOJIA AMOPT, ,20)

rie:

CVIA ATIOPT,, - ICKOMasI BEJTMYMHA YaCTUYHOTO TTOTAIIEHHsT HOMUHAIA B ATy
COOTBETCTBYIOIIETO AEHEKHOIO MOTOKA;

HOMHHAM HH, - Benuuwba womuHama Ge3 yduera ero aMOpTH3AIllMKd - 3HAYEHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO TMOTOKa Mo Qopmyrne 0e3 yuera
YACTUYHOTO TMOTAIICHUSI OCHOBHOTO JOJITA C JaThl Pa3MEIECHHs BBIMYCKa (T.. TOJNBKO C YYETOM
WH/ICKCUPOBAHHSI BETMYNHBI HOMUHANA, YCTAHOBJICHHOMN Ha JIATy Pa3MeEICHHs BBITYCKA);

HOMHHAM - BEIMYMHA HOMHUHAJAa HA JaTy pa3MENICHUs BhIMycka (0e3 yuera
WH/IEKCAIlNH U aMOPTU3AIUH);

A0JIA AMOPT,, - noas 4acTHYHOTO MOTalleHyss HOMMHAJIA B IATy JIEHEKHOrO MOTOKA 1.

Omnpenesenue BMeHeHHON NHGIsIMNI:

st Bcex mepuonoB, Jata Havana KOTOphIX He npesbimaet 2023 rox (roj moramieHus BBITYCKa
O®3 52001RMFS), B xauecTBe Mporuo3a MHQISINN UCIIONB3YeTCs] 3HAYECHHE «BMEHEHHON» HWHQISAINT
qutst Beirycka O@3 52001RMFS, paccunrannoe no dopmyre kak pazauna mexxay Craskoit KB/l B Touke,
COOTBETCTBYIOLIEN CpoKy 10 noramieHus Boiycka OD3 52001RMFS, u cpenHeB3BeIIEHHON JOXOIHOCThIO
K MOTAIIEHUIO 3TOTO XK€ BBIITyCKa:

INFzopay = KBgopps — YT Mgapey

g Bcex mepuomoB, HauMHaOUUXcs B mpomexyrke ¢ 2024 roga mo 2028 rox (Bkirodas), B
Ka4ecTBe NMPOrHO3a HHQIISAINN UCIONB3YeTCsl 3HAYCHNE, PACCUMTAHHOE 110 (opMylie, HCXOs M3 3HaYeHHH
«BMeHeHHO» nH}smu BoimyckoB OD3 52001RMFS u 52002RMFS:

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

TN F, = DKP¥TII -1 |4 104,
2rz4-2022 [1+INF52D.23,.-"1|:|D:' Lszon1 *

INFioppe = KBsapps — YT Mgopps.

re:

INF apng - 3HaYCHHUEC «BMCHEHHOW» WHQIAMH s Beiycka Od3
52001RMFS, paccuutanHoe o ¢dopmylie (a) C TOYHOCTHIO O 2 3HAKOB MOCHE 3arsTol —
pe3yibTaT pacdera mo Gopmyie (a) COOTBETCTBYET 3HAUCHHIO B IIPOIICHTAX;

INF opoa - 3HauyeHWe «BMEHEHHOW» uHQuAUMM i Beimycka O3
52002RMFS, paccuutannoe 1o ¢opmyie (C) ¢ TOYHOCTHIO 10 2 3HAKOB IOCJIE 3amsaTON —
pe3ynbTaT pacuera no ¢popmyse (C) COOTBETCTBYET 3HAYCHUIO B MIPOIICHTAX;
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teoppy, tsoppz - 3HAUEHHME CPEIHEB3BELICHHOTO CPOKa /IO IOTALICHUS BBITYCKOB
O®3 52001RMFS, 52002RMFS, paccuntaHHOe B rofax ¢ TOYHOCTBHIO 10 4-X (YETBIpeX)
3HAKOB I10CIIE 3aIlsTOH;
EEdsoppy, BB soppe - 3naueHne CraBku KBJ[ B TOuke, COOTBETCTBYyIOIIEH
CPEIHEB3BEIICHHOMY CPOKY 0 moramieHus BeiryckoB OD3 52001RMFS, 52002RMFS;
YIMeoppr, YT Meoppo - CpeAHEB3BEIIEHHAs JOXOJHOCTh K  IOTAIICHHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS Ha gary oreHku, myOimukyeMas MOCKOBCKOM
OUpIKei.
Jnst Bcex mepuojioB, HaunHarouuxcs B mnpomexyrke ¢ 2029 roma mo 2030 ron (Bkiowas), B
Ka4yecTBe MPOrHO3a WHQIISIMK MCIOIb3YeTCs 3HaYeHUEe, pacCUuTaHHOe 10 (opmyrie, UCXOI U3 3HAYEHUH
«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 Gpopmyiie (€) COOTBETCTBYET 3HAUCHHUIO B IPOLIEHTAX;

tgoppy - 3HAUCHHWE CpPEIHEB3BEHICHHOTO CpOKa MO0 IOTAIICHHUs] BBITyCKa
52003RMFS, paccunTtaHHOE B TOJjax ¢ TOYHOCTHIO JI0 4-X (YETHIPEX) 3HAKOB ITOCIIE 3aIsITOH;

KEdsap0s - smauenme CraBku KBJI B TOuYKe, COOTBETCTBYIOMICH
CpeIHEB3BEIICHHOMY CpPOKY A0 morarieHus Beimycka O®3 52003RMFS;

¥IMeopps - CpellHEB3BEIlIEHHAs! JOXOJHOCTh K TMOrameHuto Bbllycka OD3
52003RMFS Ha nmaty oreHkH, myoauKyeMas MOCKOBCKOM OMpkeH.

st Bcex nmepuozioB, HaunHatomuxcsi ¢ 2031 roga npu OTCYTCTBUH COOTBETCTBYIOIIMX BBIITYCKOB
O®d3, B kauecTBE NPOrHO3a HHQIISIIMN HCIIOIB3YETCsI MOPSIIOK, onucanHbiii B 1. 1.1.2-1.1.4.,

1. Ilo evinycKy/amumenmy He RPOUCXOOUTIO PE3KO20 USMEHEHUSA KPEOUMHO020 Kauecmea.

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

1.1.1. Jlna Bcex mepuoJOB, Jara Hayajla KOTOPHIX HE IPEBBIIIAET COOTBETCTBYIOIINE JAThI
MOTallIeHNsl BBIMYCKOB I'OCyIapCTBEHHBIX IEHHBIX Oymar P®, HOMHMHAN KOTOPBIX 3aBUCHUT OT 3HAYEHUS
uHdsuun (Harmpumep, 2023 ron - rog noramenust Beimycka O®3 52001RMFS), B kauectBe nmporsosa
UHQISIHUN UCTIONB3YEeTCsl 3HAUSHNEe «BMEHEHHOW» MHQIIALUK, COOTBETCTBYIONIEH BPEMEHHOMY TOPHU30HTY
TIaTexa.

Jnst mepronioB, nata Havajla KOTOPBIX HE IPEBBINIACT JaTy MOTalleHHs OJvpKaimero mo aare
Beimycka O®3 — 3HaueHHe «BMEHEHHOM» HWH(ISIMK A COOTBETCTBYIOLIETO OJpKaifmiero mo nare
noramreHus Belimycka O®3, paccuntanHoe Kak pasHuna Mexxay Craskoit KB/ B Touke, cCOOTBETCTBYOLIEH
Cpoky no mnorameHus Bbimycka O®3, M CpeqHEB3BEIICHHOW MOXOJHOCTBIO K IOTAIIEHUIO 3TOTO KE
BBIITyCKA.

JU1a mepuonoB, HaXOAAIUXCS B MPOMEXKYTKE MEXAY JaTaMM IOTalleHHs JABYX COCENHHX IO
nartaMm BeITyckoB O®3 - 3HadeHWe, pacCUMTaHHOE HCXOAs W3 3HAYCHUH «BMEHEHHOW» WHQIAINH
COOTBETCTBYIOIINX COCETHUX BBIITYCKOB.

Iopsnok pacueTa BMeHeHHOM MH(ISIUM ONMCAH BBILIE.

Jl14 Bcex OCTalbHBIX MEPUOAOB IIPOTHO3 CTPOUTCS. B COOTBETCTBUU C MOPSIAKOM, OMMMCAHHBIM B II.
1.12.-114.

1.1.2. Tlpu Hamumuum mnporHo3a MOP mo 06a30BOMYy TIOKa3aTeNl0, HCIOIb3YeMOMY JUIS
OIlpeZieieHHsT BENMMYMHBI KyrmoHa (Hampumep, UIIL]), BenwyuHBI KYyNOHOB Ha CpPOKH, HMMEIOIIUECS B
nporao3ze MOP, paccunTeIBaroTCAd Ha OCHOBaHMHU JaHHBIX IporHo3a MOP. Eciou npornoz MOP nmeercs He
Ha BECh MEPHOJ, TO OCTaBIINECS KYIOHBI ONPEAEISIOTCA 0 METOAaM, YKa3aHHBIM HIDKE.

1.1.3. TIlpu Hammumu XoTsd OBl OJHOTO BBINYCKA AHAJIOTMYHBIX oOnuramuid (cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, 110 KOTOPHIM Ha JIaTy OLEHKH €CTh I[eHa aKTHBHOTO PHIHKA, CTaBKa KYIOHOB
MIPUHIMAETCSl PAaBHOI CTaBKe KYIMOHOB, ONPENENICHHBIX W3 aHAJOTWYHBIX oOmmramuid. B memsx pacdera
BEIMYMHBl K@KAOTO OTHENBHOTO Oyaymiero KymoHa OHM IIPUHUMAIOTCS paBHBIMH Ha  BECh
HEONpeNeNEHHBI OCTAaBIIMICS [0 TOTAlIeHWs Heprona (Kak Uil OIeHHMBaeMOM Oymard, Tak W Uil
a"anoros). B crmygae Hammuus Ooiee OAHOTO BBIMYCKAa aHAJIOTWYHBIX OOJHIalMi TOTO JK€ SMHUTEHTA
(ommHAKOBBIH CPOK M 00BEM), IO KOTOPHIM Ha JaTy OLEHKH €CTh I[eHa aKTUBHOTO DBIHKA, JUII pacdera
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BEJINYMHBI KYIOHOB CTaBKa KYIOHA NPHHUMAETCS PaBHOM CpelHel CTaBKe KYIIOHOB, OINPENENICHHBIX U3
TaKWX BBITYCKOB. AHAJOTH BBIOMparoTcs Ha ycMorpeHne YK (3kcmeptHOe cyxkneHme), mpu 3ToM YK
nHpopMupyer Crenuaru3upoBaHHBIN JEMO3UTApUH O BBIOPAaHHBIX AHATOTUYHBIX OONHMTalMsIX Ha AaTy
OLICHKH HE IT03/IHEE CIEAYIOMEro pabouero JaHs.

1.1.4. Tlpu OTCYTCTBMM IIEHBl aKTUBHOTO pBIHKA JJIsI aHAJOTWYHBIX OOJNHranuii TOTO ke
SMUTEHTa HCIONIb3YyeTcd MOAXOJ COXpaHeHus KpeautHoro cmp3ga. Ha ycmorpenme YK g momcka
HEHM3BECTHOTO KyrnoHa YK MoXeT onpeiennTh aHaIoTHYHble OOJIUTalliy IPYyroro 3MUTEHTa, Mpu 3ToM YK
uHdopmupyer Crenuaau3UpoOBaHHBIA JEMO3UTapHidi 00 aHAJOTMYHBIX OOJIMTalusAX Ha AaTy OLEHKH He
TMIO3/THEE CIIEAYIOIIEro pabouero JHs.

1.1.4.1. Ecnu 1ieHa akTHBHOTO pPBIHKA [0 JaHHOW OOJHMranuy Moria ObITh ONpeselieHa He Oolee
4yeM 1 (oaMH) MecsiIl Ha3aj, TO HA KaX[bIH JIEHb C ONpeNeNsieMOi 1IEHOH PacCUMTBHIBAETCSI Pa3HUIIA CTABOK
MEXIy JOXOIHOCTBIO K TOTallleHHI0 MO JAHHOW oOyuranuu u craBkoi B G-kxpusoit mo O®D3 Ha cpok,
paBHBIi Aropauun obnuramy. CrpaJi onpenensiercst Kak cpeHee 3HaueHne MKy 3TUMH pa3HuaMu. s
pacuera BeNIWYMHBI HEU3BECTHBIX KYMOHOB CTaBKa KYIOHOB NPUHUMAETCS pPaBHOW CTaBKe, AArOLIeH
JIOXOJIHOCTb, paBHyo (r+Spread) Ha 1aTy OLEHKH, IJie:

r — cTaBKa KpHBOil OecKkynoHHOH noxoanoctu pbiaka Od3 (G-kpuBast),
Spread — cpemuumii crpa.

1.1.4.2. Ecnyu 1ieHa akTUBHOTO PHIHKA OOJNMIalMM HE MOINIa OBITH OmpezeseHa He Oomee yem 1
MecsIl Ha3aj, TO B Ka4ecTBE KPEJUTHOTO CIpP3Ja MPUHUMACTCS YCPEAHEHHBIH KPEAUTHBIN CIIp3]] 3a OJUH
Mecal He Oojee 4eM IO TpeM IPYrHM OOJUramusM TOTO JK€ IMHTEHTa ¢ Hambosee ONM3KMMH K
OLIEHUBacMOMYy AropanusaMu. KpeIuTHbI cripay paccunThIBaeTCA aHanoruyHo 1. 1.1.4.1.

1.1.4.3. Ecniy SMATEHT HE UMEET ApYrux oOJMranuii, IMEIOINX [IeHy aKTUBHOTO PHIHKA B TCUEHHUE
MPEIBbIAYINEro Mecsla, TO JUIsl OLIEHKM HEU3BECTHBIX KYIOHOB INPUMEHSAETCS MOAXOJ <AIIETIOHOB)
KPEIUTHOTO PUCKa IO pEeHTHHTY 3MuTeHTa. /Iyl pacyera BENWYMHBI HEM3BECTHBIX KYIIOHOB MPUMEHSETCS
¢dopMyna TpHBEAEHHOH cTOMMOCTH, B KoTopoil neHa (PV) mpuHuMMaercst paBHOH Omwkaiimeil neHe,
OIIpEeZIeIEHHOM 10 IIeHe aKTHBHOTO PBIHKA HA MHTepBajie He Oosee, yeM 1 (OIMH) Mecsll ¢ AaThl OLCHKH.
Ecnu Takoii 1ieHBI HET, TO B KaueCTBE LIEHbI IPUMEHSETCsI CIIpaBeInBasi CTOMMOCTh Ha MPEALECTBYIOIIYIO
Jaty. B xadecTBe cTaBKU AMCKOHTHPOBAHUS HCIOJIB3YETCA JOXOAHOCTH IO COOTBETCTBYIOUIEMY MHICKCY
o0JuTanyi, COOTBETCTBYIOIIEMY PEUTHHIOBOHN TPYIIIE, K KOTOPOW OTHOCHUTCS OLlEHMBaeMasi OOJIUrarusl:

B 3aBHCMMOCTH OT KpEmUTHOTO PEHTHHIa y BBHIIYCKa JOJNTOBOW LEHHOW Oymaru (KpeAauTHBIH
PEHTHHI B BaJIlOTe HOMHHAJA), a B Cllydae €ro OTCYTCTBHSI - PEWTHHIa SMHUTEHTA WM TOPYYHUTENsS
(rapaHTa) TOJTOBOM IICHHOM OyMarw, J0JITOBas IICHHAs Oymara MOXKET ObITh OTHECEHA K OJTHOW U3 YEThIPEX
PEUTHHTOBBIX Tpymil. [Ipy HanM4YMKM HECKOJBKUX PEHTHUHIOB, BBHIOMpAacTCs HAaMOONBIINN U3 MMEIONIMXCS
aKTYaJbHBIX KPEIUTHBIX PEUTHHIOB. ECIN MOpYYHTENHCTBO IO BBHIMYCKY OJTOBOW IEHHOW Oymaru
o0ecrieunBaeT HCIIONHEHHE O00s3aTelbcTB B TOTHOM 00BEMe W (WiM) TapaHTHS BBIJaHA Ha CyMMY
HOMUHAJIBHOM CTOMMOCTH M IIPOIIEHTOB IO TaKWM JOJTOBBIM IIEHHBIM OymaraM, TO BbIOMpaeTcs
HauOONBIINHA N3 NMEIOMINXCS aKTYaJIbHBIX KPEAWTHBIX PEHTHHTOB BBITYCKa JOJTOBON 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
bornee HU3KMI pEUTHHT / pEUTHHT OTCYTCTBYET rpymma IV
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CooTBeTCTBUE PEUTHMHTOB TMEPECMATPUBAETCS B 3aBUCUMOCTH OT HW3MEHEHUS peUTHHra
Poccuiickoit denepainuu, NPUCBOCGHHOTO POCCUMCKUM PEHTHHTOBBIM areHTCTBOM I10 HAlMOHAIBHON
PEUTHHTOBOH IIKasie W (MJIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM IO MEXIYHAPOAHOH PEHTHHTOBOM
mkane. [Ipu mepecMoTpe cOOTBETCTBUSL PEUTUHIOB BHOCATCS n3MeHeHus B [IpaBuna onpenenenus CUA.

° Pelituarosas rpynna I

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

Tuxep - RUCBCP3A3YNS;

° PeiiTunrosasi rpynma 11

Wunexc koprmopatuBHIX obmuranmii (1-3 roga, A-(RU) <...< AA+RU)),
Tuxep - RUCBCPA2A3Y;

° Pelitunrosas rpynna I11

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

Tuxep - RUCBCP2B3B;

e Peiftunrosas rpynmna [V
BeIOMpaeTcs MHaekc B 3aBUCHMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPBIH BXOIUT
JonroBas LeHHas Oymara: VHIeKc KOTHpOBAJIbHBIX JIUCTOB (KOTHPOBAILHEBIN YPOBEHb 2) WK
WHpekc KOTHPOBaIbHBIX JIMCTOB (KOTHPOBAIBLHBIN YPOBEHB 3),
Tukep - RUCBICPL?2
Tukep -RUCBICPLS.

1.15. Ecmn SMUTeHT HE WMEeT PEeUTHHTra, TO HCHOJB3YeTCS MOIXONI «PEUTHHTa IO
JOXOJHOCTH». ISl 9TOro Ha MOCIEIHIOK AaTy, Ha KOTOPYIO HMeeTcsl IIeHa aKTHBHOTO PHIHKA
(umm Ha OaTy ONpeAeleHUs IMOCIEeTHETO KYIMOHa WU TOocieTHEed OQepThI), OIpenenseTcs
HanOosiee OMU3KHHA MO JTOXOJHOCTH HMHACKC OONMIalui, OONMUranus B JaJbHEHIIIEM CUMTACTCS
MIPUHAUISKAEH K ATOH KaTeTopun peHTHHTOB. [l pacyeTa BEIMYMHBI HEM3BECTHBIX KYIIOHOB
npuMenseTcs: popMmyra IpUBEIEHHOW CTOMMOCTH, B KOTopoii 1ieHa (PV) npuHnmaercs paBHOM
Omkaiiielt 1ieHe, ONpeaeIeHHON 110 IIeHe aKTUBHOTO PBIHKA HA MHTepBaje He Ooiee, deMm |
(ommH) Mecsy ¢ faThl OLEHKH. Ecmu Takoi IeHBl HeT, TO B KayecTBE IEHBI NPHUMEHSETCS
CTpaBeINBasi CTOMMOCTh Ha IPEAIIECTBYIONIYIO AaTy. B KadecTBe CTaBKHM JUCKOHTUPOBAHUS
UCTIONB3YETCSl JOXOMHOCTh 10 COOTBETCTBYIOIIEMY MHJIEKCY OOJIMTAINiA, COOTBETCTBYIOLIEMY
PEUTHHTOBOH IpymIie, K KOTOPOIl OTHOCUTCS OLICHUBaeMast OOJIUTalysl.

1.2. IIporHo3upoBaHWe NPOLEHTHBIX CTABOK [Jsl LEHHBLIX OyMmMar, MOTOKH IO

KOTOPBIM 3aBHCAT OT g-curve, Ha OcHoBe (OpBapAHBIX cTaBok (MeToaMka NMpUMEHHMA

TOJbKO B cJIy4yae, eCJM ONHCAHHBIN TOPSIAOK OMNpeAeJeHAs KYNOHAa B MeTOJUKe

COOTBETCTBYET IMUCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBUM C YCIOBHAMHU BBIITyCKa pPAcCUMTBHIBAETCS MHPOTHO3HAs JlaTa OIpeeNeHHs
CTaBKH ISl i-OTO KYTOHHOTO NEPUOAA (& prp)-

b) Ha ocHOBe maHHBIX SMHCCHOHHBIX JIOKYMEHTOB OTpejensercs (GopBapaHas xata s i-TO
KYIIOHHOTO TIEPHOJIA:

dﬂ-fﬁlﬁ = dl‘:}’n + d[
rie:
dotey; — QopBapaHas Jara, MCHOJb3yeMmas [UIl ONpPENEICHUs NPOTHO3HOM
CTaBKH i-TO KYIIOHA,
& igen — /14TA OTIPEJIENICHHS KYIIOHA, PACCYMTAHHAS B COOTBETCTBHH C I1.1;
d; — cpok mis G-curve B ToJax, MCIOIL3YEMbIH s ONpeaeIeH s CTaBKU i-TO
KYIOHHOTO NEpUo/ia B COOTBETCTBUY C YCIIOBUSIMH BhINTycKa ((hopBapaHas TOYKa.
C) [ns i-ro KYNOHHOTO MEpUoJa paccUUThIBacTCs (OPBAPIHBIN CPOK IS ONpeNeNieHns] KyIoHa
(i, B TOJ1aX) Ha JaTy OIEHKH:
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. Gugn — Bote
L 365

£, — ¢dopBapaHBIH CpoK IS oOmpeAeneHHs KymoHa (B KadecTBe Oa3bl
pacdera ucnonb3yercs 365 qHel);
& grn — JaTQ ONPEIENICHHS! KYIIOHA, PACCYNTAHHAsl B COOTBETCTBHH C I1.1;
frte — 1aTa OLEHKH.
d) ®opeapaHoe 3HaueHue cTaBku (i) s i-ro KyIMOHHOTO Meproa onpenessieTcs mo hopmysie:

- V”J_ .,

(L+E00

rie:

rae:
fi — bopBapaHOE 3HAUCHUE CTABKH 1-TO IEHEKHOTO MMOTOKA;
fri — 3HadeHwe crnoroBodl G-KpHBOHW Ha Jary OLEHKH Ha CpOKe,
COOTBETCTBYIOLIEH B (hopBapaHoOii nare (dotey; — dote];
t; - GopBapaHBIN CPOK IS ONpEneIeHHs i-TO KYIIOHHOTO IIeproia B Toax
(B kagecTBe Oa3bl pacuera UCIONIb3yeTcs 365 nHel);
& — cpok st G-curve B rojiax, UCHOIb3YEMBbIN ISl ONPE/ICIICHHS CTABKH i-
ro KYIOHHOTO neproa; (hopBapaHas TOUKa);
{r; — 3nauenne G-KPUBOH B IIPOIIEHTAX, ONPENENEHHOE Ha MATY (&)
e) Paccunrannsie (hopBapaHbIe 3HAYCHUS ITPOIIEHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBUU C
YCIIOBHUSIMH BBIITYCKA.
1.3.  [lns1 D0JArOBBIX HHCTPYMEHTOB, IVIATEKH M0 KOTOPHIM 3aBUCAT OT 3HAYEHU I
RUSFAR pnst mporHosupoBaHus OyOyIIMX CTaBOK HPUMEHSIOTCS 3Ha4deHus QopBapaHon
KpHBOM, monaydeHHo# Ha ocHoBe cBormoB Ha RUSFAR (mo mganHeiM [TAO MockoBckas Bupika).
JlaHHbIe IPOTHO3HBIE 3HAUCHUSI OOHOBIISIFOTCS €XKeIHEBHO. [Ipn OTCYTCTBHM NOCTYINa K JTaHHBIM
MIPOTHO3 CTaBKH OCYIIECTBIISIETCS HA OCHOBAHMHM METOAOB IPOTHO3UPOBAaHHS B COOTBETCTBHHU C
9KCHEPTHBIM (MOTUBHPOBAHHBIM) CY)KACHHEM Y ITPABIISIONIEH KOMITAaHWH.
14. TIlporno3upoBaHue NPOLEHTHBIX CTABOK JJIsl IEHHbIX OyMmMar, MOTOKH IO
KOTOPBIM 3aBHCAT OT MHBIX NeEpPeMEeHHBIX, OCYLIECTBISETCSI B COOTBETCTBUHM C MOJXOJAMH,
ormucanHpiMi B1I. 1.1.2 — 1.1.4.

2. Ilo amumenmy/odnuzayuu npouUCcxXoouno pe3Kkoe usmeHeHue Kpeoumnozo Kauecmaed.
2.1. Ecnm mpow3onuro yiydileHHE KpPEAWTHOTO KadecTBa B CIEJICTBHH MOKYIKH
SMHTEHTA KOMITaHHEH ¢ OOoNbIIed KPEeANTOCIIOCOOHOCTBIO (0osiee BBICOKMM PEHTHHIOM), TO MIpH
OTIpEZIETICHNH HEM3BECTHBIX KYITOHOB B MOPSJKE, ONMCAHHOM B II. 1, B KayecTBE aHAJIOTMYHBIX
BBIITYCKOB HCIIOJIB3YIOTCS OONUTAIIN KOMITAHUU-TIOKYIaTeIsl.

2.2. Ecnm mpousonuio yxynalleHHE KpPEeJUTHOTO KadecTBa (CHIDKEHHE PEHTHHTA,
KOPITOPaTUBHBIN KOHMIMKT, 3HAYNMbIEC IPETEH3MH KOHTPAreHTOB MIJIM TOCY/IaPCTBEHHBIX OPTaHOB
W T.L.), TO ONpPEAEISIOTCS aHAJIOTWYHBIC CUTYallMM C JIPYrMMH SMHUTEHTaMH B TpomjioM. B
KadecTBe 0asbl JJIsl ONpenesieHUs] JOXOMHOCTH JUISL pacueTra BeJIMYMHBI HEM3BECTHBIX KYIIOHOB
WCIIONIb3YETCSl OTHOCUTEIBHBIN POCT CIp3/ia MOJABEPTHYBIIETOCS CTPECCY SMUTEHTA B MPOILIOM,
YMHOXEHHBIH Ha KPEIUTHBIN CIIP3] OLIEHUBAEMOTO IMHUTEHTA 0 MOMEHTA CTPECCOBOTO COOBITHS.
OTHOCHUTENBHBIN POCT CIIP3/ia PACCUUTHIBAETCSI KaK OTHOIIEHHE cpefHero cnpaza 3a 10 (zecsTs)
JTHEH C MOMEHTa CTPECCOBOTO COOBITHS K CHPAy A0 CTPEeccoBOTo coObITHA. [IpH 3TOM B TeueHHH
yKa3aHHBIX JECATH THEH MOJDKHO OBITh HEe MeHee 5 (ISITW) IHEH, Ha KOTOpbIE 10 pe3yibTaraM
TOPTOB €CTh LIEHBI, HCIIOJIb3YEeMbIE sl OLIEHKHM Ha aKTHBHOM pBIHKE. B ciydae ecnu Takux AHeH
MeHee ITISITH, TO JUIS pacdeTa OTHOCUTENBHOTO CIIP3/ia HCIONIB3YIOTCS TIEPBhIE TAKHE IAThH THEH.

2.3. Pe3koe n3MeHEHHE KPEIUTHOTO KauyecTBa MOXKET NMPU3HABATHCS B CIEAYIOIINX
cirydasix (BKJIFOYasi, HO He OTPaHHIUBAsICh):

. CHIKeHHEe/pOCT peUTHHTA BBIITYCKA/IMHUTEHTA;

. [IpnoOperenne SMUTEHTa KOMITaHWEW ¢ Ooilee BBHICOKMM/HHU3KHM KPEIUTHBIM
KadecTBOM (00Jiee BRICOKIM/HU3KAM PEHTHHTOM);

. Bxutouenue SMUTEHTa B CAaHKIIMOHHBIN CITHUCOK;

. Cepbe3HbIi KOPIIOPaTUBHBIN KOH(IHKT;

. 3HauYNTEIbHBIEC IPETEH3NH KOHTPAareHTOB MIIM TOCY1apCTBEHHBIX OPTaHOB.
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IIpunoxkenue 3 Mopaaok onpeaesneHns cCNnpaBeA/IMBO CTOMMOCTM MHOCTPaHHbIX LiIeHHbIX 6ymar
Bbibop cnocoba oueHKW cripaBeaIMBON CTOMMOCTM LieHHbIX ByMar (B TOM uucie LeHHbIX 6ymar ogHOro M TOro e BbiNycka) onpeaensiercs
HanmmumeMm @GaKTUYEeCKoW BO3MOXHOCTM pacnopsikaTbCad UEeHHbIMM 6ymaramm (UeHHOW OyMaron) B YC/OBUSAAX HEAPYXECTBEHHbIX AENCTBUMN,
npeanpuMHMMaEMbIX CO CTOPOHblI MHOCTPaHHbIX rOCyAapCTB, MEeXAYHapoAHbIX OpraHm3auuin, MHOCTPaHHbIX (UHAHCOBLIX OpraHusaumm,
MeXAYHapOAHbIX PacYETHO-KJMPUHIOBbIX LEHTpoB «EBpoknnp baHk», r. bptoccenb, n «Knupctpum BaHkuHr», r. Jliokcembypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHMEM OrpaHM4YUTENbHbIX Mep B OTHoOwWweHnn Poccuiickoin degepaunm, poCCUCKUX HOPUANYECKUX NN U rpa)aaH Poccuinckomn
denepaumn.

XpaHeHue yepes HP4
MecTo XpaHeHus1, Kak KpUTEPUI OrpaHnYeHns pacrnopsaXKeHus
LLeHHbIMKM ByMaramm

MHoCTpaHHbIEe aKuum,
uHocTpaHHble nau (ETF),
MHOCTpPaHHbIE Aeno3UTapHblie
pacnuckKu, akumm
MeXXAyHapoAHbIX KOMMaHUMN

O6nuraumm MHOCTpaHHOro amurteHTa, FOBO3 P®, o6nunraunmn
MeXXAYyHapoAHbIX KOMIMAaHWUN, AONIroOBble LleHHble 6yMmaru
MeXXAYHapOoAHbIX (PMHAHCOBbIX OpraHU3auMii U MHOCTPAHHbIX
rocyaapcrs

1 ypoBeHb cnpaBeaA/IMBOA CTOMMOCTH
bupkeBble LEHbI NCMOJIb3YIOTCS TO/IbKO MPU HaINYnum 4OCTYrNa M BO3MOXHOCTH COBEPLLATb CAEIKMN Ha Takux bupikax
(cm. MpunoxerHune 8)
LleHbl MockoBckoi 6upxm (ecnu oHa npu3HaHa aKTMBHbIM PbIHKOM) 3a MOCAEAHMI TOProBbl AEeHb B Nopsiake
ybbiBaHUs npuoputeTa:

a) LUeHa 3aKpbITUs Ha MOMEHT OKOHYaHMUS TOProBOM ceccum MOCKOBCKOW 6upxun Ha gaTty onpeaeneHns CHA npwu
yCcnosumu noaTesepXxaeHus ee KOpPpPEeKTHOCTH;
LieHa 3aKkpbITUa NpU3HaeTCA KOPPEKTHOM, eCnin pacKkpbITbl AdaHHble 06 o6beMe TOpros 3a AeHb WU 06bEM TOProB He
paBeH Hyno ¢ nposepkoi (CLOSE)<>0.
2 ypoBeHb cnpaBep/sIMBoOii CTOMMOCTH

1) ueHa, paccumtaHHaa HKO AO HPA no yTBepXAeHHbIM MeToAMKaM Mo3xe | Moaenb OLUeHKW, OCHOBaHHas Ha
01.12.2017, onpegeneHHas 1 wam 2 MeTOAOM 3@ WCKJ/IIOYEHMEM UEH, | KOPPEKTUPOBKE  MCTOPMYECKON
onpeAeneHHbIX NO MEeToAMKe  onpeaesnieHusl  CrpaBeasiMBon  CTOMMOCTU | ueHbl (Mogenb CAPM) - Tonbko
cybopaAnNHMPOBaHHbIX obnnraumi. ans LIEHHbIX 6ymar,
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2) cpeagHss WHAWMKATMBHAsA LUeHa, onpegeneHHas no wmertoamke «Cbonds
Estimation Onshore»

3) uHAaeKkcHas ueHa, onpepeneHHas no Metoamke RUDIP RUS (no wucxopHbIM
JaHHbIM, OTHOCALLMMCA K 1 nnm 2 YPOBHIO)

B cnyyae OTCYyTCTBMSI pacyeTHbIX LUEH, pacKpbliBaeMblX YKa3aHHbIMKU Bbllle
WCTOYHMKAMMU WHpOpMauumn, B CBSA3M C HETOpProBbiM AHEM 6uMpX, N0 wUTOram
TOpProB Ha KOTOPbIX OMpeaensitoTCad pacyeTHble UeHbl, AN5 uenen onpeneneHus
cnpaBeasMBoOM CTOMMOCTU aKTUBOB MCMOJ/Ib3yeTCs LeHa, pacciMTaHHas no utoram
rnocsiegHero ToproBoro AHs. Takon NoaxoAd UCMonb3yeTcs B OTCYTCTBME COBbITUIA,
KOTOpble MO/ CYLWECTBEHHO MOBMMATb Ha 3HAUYEeHWe pacyeTHOM LUeHbl B
HETOProBbIN OEHb.

AOns  ueHHbIXx 6yMar, HOMMHWMPOBAHHbLIX B PpPyb6bnssX W He SBAAIWUXCS
eBpoobnraumsamm, ncnonb3yeTcs Tak xe:
4) LeHa, OornpenesieHHas MO MOAENu OLEHKW Ans  LUeHHbIX 6ymMar,
HOMUHUPOBAHHbIX B pyb/isiX, B COOTBETCTBUM C MpunoxeHuem 2A

obpalwatowmxcs Ha MOCKOBCKOWM
6upxe.

3 ypoBeHb cnpaBea/InBo CTOMMOCTU

1) ueHa, paccumtaHHaa HKO AO HP[ no MeTtoauKaM YyTBEPXAEHHbLIM MO3Xe
01.12.2017, onpepeneHHas METOAOM 3 3a MUCKJKOYEHMEM LEeH, onpeaeneHHbIX no
MeToAMKe  onpejesieHMss  CnpaBeaMBOM  CTOMMOCTM  Cy6OpAMHMPOBAHHbIX
obnuraumin.

2) vHAeKCcHas ueHa, onpegeneHHas no metoamke RUDIP RUS (no mcxogHbiM
OAHHbIM, OTHOCALLMMCS K 3 YPOBHIO)

B cnyyae OTCYTCTBMSA pacyeTHbIX LEH, PacKpbiBAEMbIX YKa3aHHbIMKM BblWe
WMCTOYHMKAMMU WHbOPMaLMM, B CBA3M C HETOProBbiM AHEM 6MpX, MO WUTOraMm
TOProB Ha KOTOPbIX OMpeaenstoTCa pacdeTHble LeHbl, ANs Lenein onpeaeneHus
crpaBensiMBoi CTOMMOCTM aKTUBOB MCMOMNb3YEeTCs LieHa, paccymMTaHHas no utoram

1) ueHa (ctoumocTb)
onpeaeneHHas C
NCMoJIb30BaHMEM

HabntogaeMbix/NoaTBEPXKAAEMbIX
KOTUMPOBOK,  MpeaoCTaBAeHHbIX
npod.  y4yacTHMKaMn  pblHKa
LeHHbIX 6ymar, Ha OCHOBaHWUK
MOTMBUPOBAHHOIO cyXxaeHus
Ynpasnswwen KomnaHum (B Tom
ymcne 0 CNoCco6bHOCTH
peanu3oBaTb aKTuB TaknM
nvuaMm), B TEeYyeHMe CpoKa,

nocnegHero Toproeoro AH4. Takon noaxopg MCNOJIb3YETCA B OTCYTCTBUE CO6bITMVI, YCTaHOBJIEHHOIO I'IpO(b.
KOTOpblE MOIMNMM CyYyWeCTBEHHO MNOBJ/INATL Ha 3HaA4YeHUe pacquHon U€Hbl B | Y4AaCTHUKOM And BO3MOXHOIO
HeTOpFOBbIl;‘I A€EHb. coBepLieHUA CAENIKHN no
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3) LeHa (ctoumocCTb) onpeaeneHHas C NCMoJSIb30BaHMNEM
HabnwaaeMbIx/NoATBEPXAAEMbIX KOTUPOBOK, npeaocTaB/EeHHbIX npod.
Y4YaCTHMKAMUM pblHKA LUEHHbIX ByMar, Ha OCHOBaHMN MOTUBMPOBAHHOIO CYyXXAEHUS
Ynpasnswoowen KoMnaHum (B TOM 4Yucsie 0 CNoCOB6HOCTM peanm3oBaTb akTUB TakuM
nvuam), B TEYEHNE CpOKa, YCTAaHOBIEHHOrO NMpod. y4aCTHMKOM A1 BO3MOXHOIO
COBEpPLUEHUS CAENKN MO NpenocTaBfeHHOW KoTuposke. [lpn 3TOM cBeaeHus o
HabnogaeMblx/NoaTBEPXAAEMbIX KOTMPOBKAax AO0JIKHbl OBHOBMATLCS HE pexe,
yeM Ha Kaxayt paTty onpegeneHma CHA. B ToM cnydae, ecnu HanpaBieHHas
MHpopMmauma nmnbo cornaweHue, perynupytowlee OTHOWEHUS CTOPOH, He
COOEPXUT YyKalaHUs Ha CpOK, B TeyeHue KOToporo npod. y4acTHUK rOTOB
COBEPLWNTb CAENKY MO NMpefoCcTaB/ieHHOM KOTUPOBKE, TO Takas KOTMPOBKA MOXET
MCrnonb3oBaTbCa ANs Lefnen onpeaeneHns cnpaBensiMmBo CTOMMOCTU LLEHHOWM
6yMarm TonbKo MO COCTOSIHWUIO Ha AaTy KOTUPOBKM.

4) yeHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBaHMKM OT4YeTa OLeHLMKa, COOTBETCTBYOLLErO
TpeboBaHmaM @epepanbHoro 3akoHa "O6 WHBECTUUMOHHbIX ¢oHAax", MPUHATLIX B
COOTBETCTBMM C HMM HOPMATUBHbLIX aKToB, YKazaHua N° 3758-Y un HacTtoswwmx [pasun
onpepenerHna CHA , nmb6o 0 (Honb) (OUEeHKa Mo Hy/JeBOW CTOMMOCTWM AOCTYMHa TOJIbKO ANs
MHOCTPaHHbIX o0b6nuraunii, He CBSI3aHHbIX C POCCUNCKMMWU HOPUANYECKUMU NULAMU,
OONTOBbIX LEHHbIX ByMar MexXAyHapOoAHbIX (PUHAHCOBbLIX OpraHM3auuMi U MHOCTPAHHbIX
rocynapcrs, KoTopblie 6bliM MepBUYHO pa3MelleHbl B MHOW CTpaHe, yem PO, B cnydae
NOATBEPXAEHNS HEBO3MOXHOCTM PacnopsiXaTbCsl akKTUBOM W HanMuus 06CTOSATENbCTB,
CBMAETENbCTBYOWMX O HEBO3MOXHOCTM OCYLLECTBMTb HALEXHYK OLEeHKY aKkTMBa B
cooTBeTCTBUM C DepepanbHbiM 3akoHoM N-135 "O6 oueHo4HOM pesTenbHoOCTU" OT
29.07.1998 roga)

npeaocTtaB/eHHON KOTUpPOBKE.
Mpwn 3TOM cBeAeHuns o]
HabnogaeMbix/noaTBepPXKAaEMbIX
KOTMpPOBKax OOJIKHbI
OBHOBNATLCS He pexe, YeM Ha
KaXxayl  gaty  onpeneneHus
CHA.

B TOM cnyJae, ecnm
HanpaBneHHas nHdbopMaums
nméo cornaweHwve,
perynupytoLiee OTHOLIEHUS

CTOPOH, HE COAEPXMWT yKasaHus
Ha CpOK, B TEYEHME KOTOpOro

npod. y4YacTHUK roToB
COBEPLUNTL caenky no
npeaocTtaB/eHHON KOTUPOBKE,

TO Takas KOTUpOBKA MOXeT
ncnonb3oBaTbCsa  Ana  uenen
onpegeneHus cnpaBeannBoin
CTOMMOCTH LLeHHOM 6ymarm
TO/IbKO MO COCTOAHUIO Ha AaTy
KOTUPOBKMU.

2) LueHa (ctommocTb)
onpegeneHHas Ha OCHOBaHMMU
oTyeTa oueHLwmKa,
COOTBETCTBYHOLLETO

TpeboBaHuUaM depnepanbHOro
3akoHa "O6 WHBECTUUMOHHbIX
doHpax", NPUHATBIX B
COOTBETCTBMMU C HUM

HOPMATMBHbIX aKTOB, YKa3aHus
N° 3758-Y n HacToawmx MNpasun
onpegenenns CYA , nmbo O
(HoONb) (B cnyyae
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NnoATBEPXAEHUS HEBO3MOXHOCTU
pacrnops>aTbCad  aKTUBOM n
Hannuus 06CTOATENBCTB,
CBUAETENbCTBYOLWMX o

XpaHeHue He yepe3s HP[
MecTo XpaHeHUs, KaKk KpUTEPUI OrpaHUYEHUS PaCnOpsXXEHNUS
LeHHbIMK ByMaramm

O6auraumm nHocTpaHHoro ammteHTa, FOBO3 PO, MHOCTpaHHbIe aKUMN, NHOCTPaHHbIE Nnau
o6nuraumn MeXxayHapoaHbiX KOMMNaHWUMU, AOJIroBble (ETF), nHOoCTpaHHbIE Aeno3UTapHble
HeHHble 6yMarn MmexxayHapoaHbiX (PMHAaHCOBbIX pacnucku, akumm MexxayHapoaHbIX
OpraHusauuii U MHOCTPaHHbIX rocyaapcTB KOMMaHUM

1 ypoBeHb cnpaBeA/IMBO CTOMMOCTH
BbupykeBbie LeHbl UCMO/b3YHTCS TO/IbKO NPy HaAnYum AOCTYNa 1 BO3MOXXHOCTM COBEPLUATbL CAEKM Ha Takux bupxax
(cm.lMpnnoxeHne 8)

LleHbl OCHOBHOIMO pblHKa M3 4YKC/a aKTUBHbIX MHOCTPaHHbIX 6upx Ha paty onpegeneHns CYA 3a nocnegHui

TOpProBbIN AeHb, BbibpaHHblE B cneayoweM nopsiake (ybbiBaHusa npuoputeTa):
a) ueHa 3akpbiTusa (px_last) Ha MOMEHT OKOHYaHMS TOProBOW CECCUMWM Ha TOProBOW nJowanke MHOCTPaHHOWN

6upxxn Ha aaty onpeaenexHms CHA npu ycnoBum NOATBEPXKAEHUSA €€ KOPPEKTHOCTH.
LleHa 3aKpbITMA MPU3HAETCA KOPPEKTHOM, €CNn PacKpbiThbl AaHHble 06 06beMe TOPros 3a [eHb M 06beM TOProB He
paBeH HyJo.

LieHbl OCHOBHOrO pblHKA M3 4MCfa aKTUBHLIX POCCUNCKUX BUpX (3a uckoyYeHneM MockoBckor 6upxu) Ha party
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

onpegeneHns CHA npu ycnoBum NoaATBEPXAEHNS €€ KOPPEKTHOCTH.
LleHa 3aKkpbITUS NPU3HAETCS KOPPEKTHOM, eCnn pacKkpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb U 06bEM TOProB He

paBEH HYJIO0 M TaKasi LieHa 3aKpbITUSI HE paBHa HYJO

2 ypoOBeHb CNpaBea/sIMBoOii CTOMMOCTHU

| MoZenlb OLEHKM, OCHOBaHHasi Ha KOPPEKTUPOBKE
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B cnyyae OTCyTCTBMS pacyeTHbIX LUEH, pacKpbiBaeMbIX
yKa3aHHbIMW BbIlIE WCTOYHMKAMWU WMHPOpPMaLUU, B CBS3N C
HETOpProBbiIM pgHeM 6upX, MO WMTOraM TOProB Ha KOTOPbIX
onpeaensitoTCad pacyeTHble UeHbl, ANns uenewn onpegeneHus
cnpaBeasMBoOM CTOMMOCTM aKTMBOB MCMOJIb3YETCH LEHa,
paccyMTaHHas Mo uMToraMm nocsegHero TOproBoro AHs. Takomn
noaxo4 MCronb3yeTcs B OTCYTCTBME cobbITuiA, KOTOpble MOIMn
CYWeCTBEHHO MNOBAMATb Ha 3Ha4yeHuMe pacyeTHOM LUeHbl B
HETOProBbIN AEHb.

*BbllleyKa3aHHble  LUeHbl MNPUMEHSATCAS  MpU  HaIM4uu
daKTUYeCcKor BO3MOXHOCTU pacrnopsixaTbCa LeHHOW bymaron
C YYETOM OpraHmM3oBaHHOM Leno4ku (CXeMbl) XpaHeHUs

ncropmyeckon ueHbl (Mogenb CAPM) - Tonbko ans
LEeHHbIX 6yMar, obpawarwmxca Ha pPOCCUNCKUX
(3a wucknouyeHnem [MAO MockoBckass 6Hupxa) wu
MHOCTpPaHHbIX MOHAOBLIX Bupxax

3 ypoBeHb cnpaBea/InBo CTOUMOCTH

B cnyyae oOTCyTCTBUA pacyeTHOM LEHbl, pacKpbiBaeMon
yKa3aHHbIM BbIle WCTOYHMKOM MHGOpMauMm, B CBA3U C
HETOpProBbiIM pgHeM 6upX, MO WMTOraM TOProB Ha KOTOPbIX
onpeaensitoTCad pacyeTHble UeHbl, ANns uenewn onpegeneHus
cnpaBeanMBoM CTOMMOCTM aKTMBOB WCNOMAb3yeTcs UueHa,
paccymTaHHas Mo uMToraMm nocjaegHero TOproeBoro AHs. Takomn
noaxo4 MCronb3yeTcs B OTCYTCTBME cobbITuiA, KOTOpble MOIM/n
CYLLUECTBEHHO TMOBAMSATb Ha 3HA4YeHMe pacyeTHOM LeHbl B
HETOProBbIN AEHb.

*BblleyKkasaHHass  LeHa  MPUMEHSIeTCa  MNpuM  Halmyuum
daKTMYeCKON BO3MOXHOCTU pacnopsixaTbCs LeHHoM 6ymaromn
C YYETOM OpraHM30BaHHOM Leno4ku (CXeMbl) XpaHeHUs

1) ueHa (cTtonmocTb) onpeaeneHHas C
NCcnosib3oBaHMeM Habnogaembix/noaTBEPKAAEMbIX
KOTMPOBOK, NpeAoCTaB/IEHHbIX NPod. yYaCTHUKaAMU

pblHKA LIEHHbIX 6ymar, Ha OCHOBaHUN
MOTMBUPOBAHHOIO Cy>XaeHus Ynpasnsiowe
KoMnaHum (B TOM 4ucie O  CnocobHocTu

peann3oBaTb aKTWUB TakKMM JfMuaM), B TedyeHune
CpoKa, YCTaHOBMIeHHOro npod. Y4YacCTHMKOM Ans
BO3MOXHOIO coBepLleHus coenku no
npeaocTaB/ieHHON KOTUpoBKe. [pu 3TOM cBeaeHus
0 HabnwpaeMbix/NOATBEPXKAAEMbIX  KOTMPOBKaX
OO/MKHbI OBHOBNATBCS HE peXe, YeM Ha Kaxayto
paty onpegeneHns CYA. B ToM cnydae, ecnum
HanpaBneHHasa wHdopMmauma nmbo cornaweHue,
perynupytoliee OTHOLEHUS CTOPOH, He COAEpPXUT
yKas3aHusi Ha CpoK, B TeyeHue KOoToporo npod.
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2) ueHa (CTOMMOCTb) onpedeneHHass C WCNoSb30BaHMEM
HabnwaaeMbIx/NoATBEPXKAAEMbIX KOTUPOBOK,
NMpeaoCTaBfIEHHbIX MPod. yYaCTHMKaMMN pbiHKa LEHHbIX 6ymar,
Ha OCHOBaHWM MOTUBMPOBAHHOIO CYXAEHUS YnpaBnsatowen
KoMnaHuu (B TOM 4ucne O CNoCOBHOCTM peanu3oBaTb akTUB
TakuM nmuam), B TedeHue CpoKa, YCTAHOBJIEHHOro npod.
YYaCTHMKOM A7  BO3MOXHOrO COBEpLleHUs caefiku  no
npeaocTaBfieHHOM KoTMpoBke. [lpy 3ToM cBegeHuUss O
HabnonaeMbix/NoATBEPXKAAEMbIX KOTMPOBKax OOJIKHbI
OBHOBNATLCA €XeMecCsA4YHO Ha nocneaHuin paboumin  aeHb
KaneHpapHoro Mecsiua. B ToM cnydae, ecnn HanpaBfeHHas
MHdopmaumsa nnbo cornawleHue, peryaupyrollee OTHOLLIEHUS
CTOPOH, HE COAEPXKMUT YKa3aHUs Ha CPOK, B TeYeHUe KOTOpPOoro
npod. YYaCTHUK roToB COBEpLUNTb coenky no
NpeaoCTaB/IEHHOM KOTUPOBKE, TO TaKass KOTMPOBKA MOXET
MCNo/b30BaTbCA A1 Uenen onpeneneHns crnpaBensneon
CTOMMOCTU UEHHOM 6yMarm TO/NbKO MO COCTOSHMIO Ha Aaty
KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBaHWMWM OTYeTa
oueHlMKa, cooTBeTCcTBYlOWEro TpeboBaHnam denepanbHOro
3akoHa "O6 uMHBeCTUUMOHHbIX doHaax", nNpPUHATBIX B
COOTBETCTBMU C HUM HOPMATUBHbLIX aKTOB, YKa3aHusa N 3758-
Y n HacToswmx Mpasun onpegeneHnsa CHA , nnbo 0 (Honb) (B
cflydyae noATBEPXAEHUS  HEBO3MOXHOCTM  pacrnopsiXaTbCs
aKTMBOM W Hanuuunsi o6CTOATENbCTB, CBUAETENbCTBYOLWMX O
HEBO3MOXHOCTU OCYLLUECTBUTb HaAeXHYl OUEHKY aKTuBa B
cooTtBeTcTBMM C  DegepanbHbiM  3akoHoM N-135  "O6
oueHo4YHoM gestenbHocTn" oT 29.07.1998 roaa)

Y4YacTHUK roTos COBEpPLWUTb caenky no
NpeaoCTaBNIEHHON KOTUMPOBKE, TO Takas KOTMPOBKA
MOXET MWCMOoJIb30BaTbCs A/ UESen ornpeneneHus
CrnpaBeannBoOi CTOMMOCTU UEHHOM 6yMaru TO/AbKO
MO COCTOSIHMIO Ha AaTy KOTUPOBKMU.

2) ueHa (CToMMOCTb) onpeaeneHHas Ha OCHOBaHWUMU
OoTyeTa oueHLMKa, COOTBECTBYoWero TpeboBaHmnsaM
QdepepanbHOro 3akoHa "O6  MHBECTUUMOHHbIX
doHaax", nMpUHATBIX B COOTBETCTBMWU C  HUM
HOpPMaTMBHbIX aKToB, YkaszaHua N° 3758-Y wu
HacToswmx [Mpasun onpepenenns CHA , nmbo O
(Honb) (B cny4yae NOATBEPXAEHUS HEBO3MOXHOCTU
pacrnopsxaTbcs aKTMBOM " HanM4ums
0bcToATENLCTB, CBMAETEeNbCTBYIOLWMX o]
HEBO3MOXHOCTM OCYLLECTBUTL HAAEXHYI OUEHKY
aKTMBa B COOTBeTCTBUM C PepepasibHbIM 3aKOHOM
N-135 "O6 oueHodyHOW  peATenbHOCTU"  OT
29.07.1998 roga)
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l'[pn.nomenne 4. MeTomea OLCHKHU KPECAUTHOI'0 PUCKA KOHTParcHra
1. Lenu u onpenenenus

Hacrosiias MeToiuKa CIyKUT [T OLEHKH KPEAUTHOTO PUCKA KOHTPAareHTa B IENIAX MPUMEHEHHS
METOJI0B KOPPEKTHPOBKHU CITPABEIMBONM CTOMMOCTH aKTUBOB HA KPEIUTHBINA PUCK.

O1eHKa KPEAUTHOTO PHUCKA MCIONB3YETCs I pacyera CIpaBeIIMBOM CTOMMOCTH aKTHBOB. IIpu
3TOM B 3aBHCUMOCTH OT CTENEHHM BJIMAHHS KPEAUTHOTO PUCKA HA CHPABEUTUBYIO CTOMMOCTH AKTHBBI
KJIacCU(UIMPYIOTCS HA!

— cTaHapTHBIC (0€3 MPU3HAKOB 00CCIICHEHHUS ),

— oOeclieHeHHbIe 0e3 HacTyIuIeHus 1edoTa,

— aKTUBBI, HAXOMAIIHECS B IedoTe.

Cranpmaptabie akTHBa (0€3 IPU3HAKOB 00CCIICHEHHS ), @ IMEHHO:

— [lpaBa TpeGoBaHWS W3 JOTOBOPOB 3aiiMa M KPEOUTHBIX JOTOBOpa (B CiIydae eciu
3aliMOJIaBIIEM 10 JIOTOBOPY BhICTYyIaeT DoHm);

— JeOUTOpCKasi 33J0JDKCHHOCTD (B CITydae OIPENEICHUS CHPaBEIINBONH CTOMMOCTH TaKOW
3aJI0JDKEHHOCTH C MCIIOJF30BAaHUEM METO/1a TIPUBEICHHON CTOMMOCTH OYAYIIUX JCHEKHBIX ITOTOKOB).

Oobecuenennrle (0e3 HacTymIeHus nedoinra), a IMEHHO:
— JleHe)XHBIE CpE/ICTBA Ha CUETaX M BO BKJIA/IAX;
— JlonroBble HMHCTPYMEHTHI (B CiIydae OTCYTCTBHSI IIEH OCHOBHOTO pBIHKAa U IIEH,
paccunTaHHBIX HaOmogaeMbIMU HcTOuHMKamMu nHpopMmanuu (B T.4. HKO AO HP/l u
WHBIX IIeH WHQOPMAIMOHHBIX CHCTEM, HCIIOJIL3yeMbIX B HacTosmmx IIpaBumiax
onpenenenuss CYA, mNO3BONSIOMUX ONPENeNUTh CIPAaBEAJUBYI0 CTOMMOCTh Ha Jary
omnpeneinenust CHA);
— [lpaBa TpeOoBaHMS W3 KPEOUTHBIX JIOTOBOPOB M JIOTOBOPOB 3aiiMa (B ciydae, eciH
3aliMOJIaBIIEM IO JIOTOBOPY BhICTyIaeT DoH);
— Jleburopckas 3a10JDKEHHOCTh (33 MCKIJIFOYEHHEM INIPOCPOYKH B PaMKax ONEPALHOHHOTO
[UKJIA TS OTIEPAIMOHHON JEONTOPCKOM 3a/10JKEHHOCTH).
— AKTHBBI, CTONMOCTh KOTOPBIX OMpPEEISIETCSI HA OCHOBAaHWU OTYETA OICHIIINKA.

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

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

KpenuTHslii pucK — pUCK BO3HHUKHOBEHHS YOBITKAa BCIEACTBHE HEHCIOIHEHHS KOHTPAareHTOM
00513aTENILCTB 110 JIOTOBOPY, @ TAaK)Ke HEOIIaThl KOHTPAreHTOM OCHOBHOT'O JIOJITa W/WIM TPOLECHTOB,
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, (MHAHCOBOH YCTOWYHMBOCTH), BBIPOXEHHBIM C
HCIOJIb30BAHUEM PEUTHHTOBON KaTETOPUU MO ONPEAEICHHON PEUTUHIOBOM IIKaje. B mensx mpuMeHeHHs
HACTOSIIEH METOOUKU HCIOJB3YIOTCS PEUTHHTH CIEYIONINX PEHTUHTOBBIX areHTCTB (peHTHHTOBBIE

areHTCTBAa yKa3aHBl B IOPSIKE YMEHBIICHUS INPUOPHUTETa IPH OIPENeNeHHH KPEAUTHOTO peHTHHra
KOHTpAareHTa):

— Moody's Investors Service

— Anamutnueckoe Kpenutaoe PerituaroBoe Arentctso (AKPA)
— PetitnaroBoe areaTctBo RAEX («3Okcmept PA»)

— Standard & Poor's

— Fitch Ratings

2. MeTOI[])I KOPPEKTHPOBKH cnpanezmm;oﬁ CTOMMOCTH AaKTHBOB Ha erZIHTHLIﬁ PHUCK
KOHTpareHra

I[J'IH ueneﬁ HaCTOHIIIefI MCTOJANKH, KOPPECKTUPOBKA HA KPG,I[I/ITHHﬁ PUCK KOHTPAIrCHTAa YUYUTbIBACTCS
B MPOTrHO3HBIX JCHCKHBIX MTOTOKAX (MCTO,Z[ KOPPEKTUPOBKHU MMPOTrHO3HBIX ACHCKHBIX HOTOKOB).
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1. OuueHka cTaHAapTHLIX aKTUBOB (0€3 IPHU3HAKOB 00ECIIEHEHNS)
Jiis oTiepallnOHHOM 3aJ0KEHHOCTH JUCKOHTHPOBAHUE MOYKET HE TIPOBOIUTHCS.
Jis  mpounx BHUIOB AaKTHBOB 0€3 TPU3HAKOB OOCCIICHEHHUS CIPaBEIUINBas CTOUMOCTh
PACCUMTHIBACTCS 110 CIEAYIONIEH hopMmye:

v
i
PU-:].W = ;m* [1 —PD[DH] % LGD:‘

rae

PV 3. — CIpaBeIMBas CTOMMOCTH O0ECLIEHEHHOTO aKTHBa (00A3aTENLCTBA);

N - KoMMYecTBO NEHEKHBIX MOTOKOB JO JAaThl TOTalleHHs akThBa (00sA3aTenbCTBa), HAUMHAS C
natel onpeneneHus CUA,;

F, - cymMMa n-oro JIeHe)XHOTO MOTOKA (TIPOIIEHTHI M OCHOBHASI CYMMa);

N - OPSIKOBBIN HOMEP IEHEKHOTO TIOTOKA, HauuHas ¢ faTel onpenencans CUA;

N - konu4ecTBO JHEH oT aatel onpenencHuss CHA 10 AaThl n-0ro JeHEKHOro MOTOKa,

Ingf) - Oe3pucKoBas CTaBKa [MCKOHTMPOBAHWS B MNPOLEHTaX ToxoBbIX. Jlist poccuifckux
KOHTpPAareHTOB HCIONb3yeTcs 3HaueHue craBku KBJ] MockoBckoll OMpKU Ha ATy pacdyera CIpaBeITHBOM
CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOraimieHHs  COOTBETCTBYIOLIETO  ILIaTexa B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO IO JBYX 3HAKOB IMocie 3amsaTtoit. Jlms
3aJJ0JDKEHHOCTH CO CPOKOM JI0 MOTaIlIeHHs], He MPEeBBIIIAoNUM | KaleHIapHbIH JeHb — CTaBKa RUSFAR?,
Jlnst MHOCTpaHHBIX KOHTPAreHTOB HMCIOJB3YyeTcss Oe3pUCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHU C
[punoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCTh edonTa) — BEPOSITHOCTE, C KOTOPOi KOHTPAreHT B
tTeuenne D(n) qHEH MOXKET 0Ka3aThCsl B COCTOSTHHUHU JiedoIITa, MOPSIOK ONpeaeIeHUs] KOTOPOH YCTaHOBJIEH
B HACTOSIIIIEM MPHUIOKECHHH.

LGD (Loss Given Default, morepn mpu OGaHKpOTCTBE) — HOJII OT CYMMBI, IOJBEPKEHHOM
KPEIUTHOMY PUCKY, KOTOpasi MOXKET OBITh TIOTEPsIHA B ClTydae JedonTa KOHTpareHTa.

2. Oruenka aktuBoB. O6ecrienenue 6e3 nedoara.
Ilpy BO3HMKHOBEHHH COOBITHS, BEAYIIETO K OOECIEHEHUIO, B TOM YHCIe NMPH (HaKTHUECKOH MpOCpOUKe
00513aTeNBCTB KOHTPAreHTOM (TSl HEOTIEPaIMOHHON JeOUTOPCKOM 3a0I’KEHHOCTH, 3aifMOB BBIIAHHBIX - C
JIaThl HACTYIUIEHHs CPOKa MCIOJHEHUs 00S3aTelbCTB KOHTPAreHTOM, ISl ONEPAIMOHHON Je0MTOPCKOi
33JI0JDKEHHOCTH — CO JIHS, CJIEAYIOIIEro 3a JOMYCTHMBIM CPOKOM HAapyIIEHHS YCIOBHH HCIIOJHEHUS
00s13aTeNbCTB  KOHTPAareHTOM B COOTBETCTBMM ¢ [lpuimokenueM 5), cmpaBemiuBas CTOMMOCTh
paccuuThIBaETCSA MO Cheyromel Gopmyie:

It
P:I:I.
de = ;W* [1 —PD[D?’I] % LGD:‘

rae

PV 3. — clipaBeuBas cTOMMOCTB OOECIIEHEHHOTO aKTHBA (00A3aTENbCTBA);

N - KONIMYECTBO NICHEXKHBIX MMOTOKOB JIO JAThI MOTAIlICHWs aKTHBa (00s3aTeNbCTBAa), HAYUHAS C
natsl onpeaeneHust CUA;

F, - cymMa n-oro JieHeKHOTO MOTOKA (TIPOIIEHTHI M OCHOBHAS CYMMa);

N - MOPSIKOBBIN HOMEP ICHEKHOTO TIOTOKA, HauuHas ¢ aTel onpenencaus CUA;

N - xosmuuecTBO AHeH oT matel ompeaeneHuss CUA 10 aathl n-oro JACHEXHOro moroka; Jlis
MPOCPOYCHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpmHMMaercs 1 JeHB, €CId MOTHBHUPOBAaHHBIM
CYXJICHHEM HE YCTAaHOBJIEH MHOM CPOK; JJIs1 HEMPOCPOUSHHOMN 3a/I0JDKEHHOCTH KOHTpareHTa ¢ mpu3HakaMu
00eCIICHeHHS B JIaTy HACTYIUICHHS CPOKA MCIIOMHEHUS 00513aTebCTB B KadecTBe D, mpuHuMaercs 1 JeHsb,
€CJIM MOTUBUPOBAHHBIM CY)K/IEHUEM HE YCTaHOBJIEH UHOM CPOK.

Iniry - Oe3puckoBas CTaBKa JMCKOHTUPOBAHMA B MPOLEHTAX TOAOBBIX. sl pOCCHHCKHX

KOHTPAareHTOB HCIOJb3yeTcs 3HaucHue craBku KBJ] MockoBckoii OMpKU Ha ATy pacyeTa CIpaBeTHBOMN

CTOMMOCTH  C  y4eTOM  CpoKa JIO  TIOTallleHWss  COOTBETCTBYIOIIETO  IIIaTEXa B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTBIO JO IBYX 3HAKOB IOCKe 3amsaToit. Jlms
33I0JDKEHHOCTH CO CPOKOM JI0 TIOTAIllCHWs, He TMPEBBIIAIONMM | KaJeHJapHbIi IeHb — CTaBKa

15 Yerounnxk manmsx: http://www.moex.com/msn/ru-rusfar/
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RUSFAR® ]I MHOCTpaHHBIX KOHTPAreHTOB MCIOJIb3yeTCs O€3PUCKOBAs CTaBKA B COOTBETCTBUH C
Ipunoxenuem 1.

PD(Dn) (Probability of Default, BepostHOCTb AedonTa) — BEpOSTHOCTD, C KOTOPOil KOHTPAreHT B
Tedenre D(n) mHEH MOXXET OKa3aThbCs B COCTOSIHUU Ne(OTa, MOPSIOK ONPEIeIICHHs] KOTOPOH yCTaHOBJICH
B HACTOSIIIIEM TPHUIIOKEHHH.

LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — OIS OT CYMMBI, IOABEP)KEHHOU
KPEIUTHOMY PUCKY, KOTOpasi MOXKET OBITh IOTEPsIHA B ciTydae 1edoTa 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;
[' — xoMuecTBO KaJleHJapHbBIX JHEH 10 moramieHus/o(epThl JeHEKHOTO MOTOKA,
3unauenue PDp paccunTaHHOW BETMYUHBI B IPOLIEHTAX OKPYIISIETCS 10 2-X 3HAKOB MOCIIE 3aITOH,
a 3HaueHME, PACCUNTAHHOE B JOJISIX, OKPYIIIAETCS 10 4-X 3HAKOB MOCIIE 3aIlsTOH.

Pacyer BeposTHOCTM nedonta AJIsi 00eCHeHEHHOM 3aJ10/KEHHOCTH, He Haxosieiics B
AedoJiTe MPU HCNOJb30BAHNH JAHHBIX PEITHHIOBBIX areHTCTB.

st oOeclieHeHHO# 33/I0JDKEHHOCTH, He HaxoJsileiics B aedonre, ¢ (pakTHueckoil mpocpoyKoit
(3a MCKIIIOYEHHEM CpOKa MPOCPOUKH ISl MPU3HAHUS ONEPAllMOHHON 3a/I0JDKEHHOCTH B COOTBETCTBHHU C
[Npunoxxenuem 5) BeposATHOCTS 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 — BeposaTHOCTb fedonTa a1l HeMPOCPOUEHHOM 3aJ0JDKEHHOCTH, KOTOpast HCIOJIb30BajIach s
aKTHBa Ha MOMEHT IepeJl BOSBHUKHOBEHHEM ITPOCPOYKH.

Ecim y aktiBa He ObUIO (HE NMPUMEHSIIOCH) COOTBETCTBYIOLIEH BEPOSITHOCTH nedoiita, TO OHA
paccuuThIBaeTCs Ha JAEHb Iepe HapyIIeHHEM CPOKa UCIIOJHEHUs 0053aTebCTB.

Jnst obecrieHeHHOY HEMPOCPOYEHHOH 330JDKEHHOCTH BEpOSTHOCTH Je(oiTa pacCUUTHIBACTCS
IIYTEM CaMOCTOSTEIIbHOTO ITOHMKEHU peﬁTHHFa Ha OJIHY CTYIICHb.

HroroBoe 3HaueHHE PACCUMTAHHON BEIMUYMHBI B MPOLEHTAX OKPYIJIsAeTcd A0 2-X 3HAKOB IOCie
3aIATOH, @ UTOTOBOE 3HaYEHHE, PACCYMTAHHOE B JIOJIX, OKPYIIIAETCS 10 4-X 3HAKOB MOCIIE 3aILITOH.

Ilpu onpenenenun obmero o0bemMa 00sA3aTENbCTB, CpPOKAa MOTAIICHHUS 33a40JDKCHHOCTH
Ynpapisiommas KOMIaHUs PyKOBOJCTBYETCS CIETYIOLINM:

— Ecnu ycnoBus 3aKkiIFO4EHHOTO JOTOBOpa IPEAIOJaraloT NMpHU3HAHUE B COCTABE aKTHBOB
@DoHlla 3aJ0JKEHHOCTH KOHTpPareHTa C OIPEJEICHHON IEepPHOJUYHOCTBIO (HampuMep, ONEpalOHHAs
apeHja), BEIMYMHA KPEAUTHBIX YOBITKOB M CPOK MOTaIll€HHs PACCUMTBIBAIOTCS OTAEIbHO MO KaKIOH
MIPU3HAHHOW CyMME 3a[J0JDKEHHOCTH KOHTpPAareHTa.

— [pu oTpaxkeHnu moramieHus: eOUTOPCKOM 330JKEHHOCTH MPU MOCTYILICHUH TUIATeXel
OT KOHTPAareHTOB YIPaBIAIOIIAd KOMIIAHUS PYKOBOJICTBYETCS, B IIEPBYIO O4Yepelb, Ha3HAYEHHUEM
MIOJIy4YEHHOI0 IUIaTeXka, JAanee mojoxeHusMu cratebu 319.1. DI'paxnmanckoro koxaekca Poccuiickoi
®denepanuu.

— Ecnu ycnoBus 3aKiIr04€HHOIO JOTOBOpa MPEINONararoT €AMHOBPEMEHHOE MpPU3HAHHE B
cocraBe akTUBOB DOHIA 3370JKEHHOCTH (HalpUMep, AOTOBOPHI KYIUIH-IIPOJIYKH aKTHBOB) W ITOTAIlICHHE
3aJI0JOKEHHOCTH TIPOW3BOJMUTCS TPaHIIAMH B COOTBETCTBHHM C TpaduKoOM, TO TOA OOMHM 00bEeMOM
00513aTeNIbCTB  KOHTpareHTa IOHMMAeTcsi BCS HETOTalleHHas CyMMa J0Jira, a CPOK HMCYHCISETCS I10
HanOoJiee paHHEH JlaTe TOoTalleHHs] TAKOTO J0JITa, YCTAaHOBJICHHOW JIOTOBOPOM.

3. Ouenka aktuBoB. Ciryuail nedoirra.
JIst BceX KJIacCOB aKTHBOB, HAXOIAIIMXCS B COCTOSHHUM 1edoiiTa, CIpaBeainBas 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 - KOIM4YecTBO JNEHEKHBIX MOTOKOB JO JaThl IOTAllleHHs akThBa (00sA3aTenbCTBA), HAYWHASA C
natel onpeneneHus CUA,;

F; - cymMmMa n-oro IeHe)XHOro MoToKa (IPOLEHTH! M OCHOBHASI CyMMa);

N - MOPSIKOBBIN HOMEP IEHEKHOTO TOTOKA, HauuHas ¢ faThl onpeneneans CUA;

N - KoJMYECTBO nHEH OT Aarhl ompeneneHuss CYHA 1o maThl n-oro AEHEKHOTo Mmotoka. s
MPOCPOUYCHHON YacTH 3aJ0JDKCHHOCTH B KadecTBe Dp mpuHumaercs 1 aeHb, €CIM MOTHBHPOBAHHBIM
CYXJCHHEM HE YCTAHOBJIEH MHOM CPOK; AJIsI HEMPOCPOUEHHOW 3aJI0JKEHHOCTH KOHTPAreHTa B COCTOSIHUH
nedorta B JaTy HACTYIUICHHUS CPOKA MCIIOTHEHHUS 0053aTeNbCTB B KauecTBe Dy, mpuHUMaercs 1 neHs, eciu
MOTUBUPOBAHHBIM CYXX/IEHUEM HE YCTAHOBJIEH MHOM CPOK.

oy - Oe3prCKOBasl CTaBKa TUCKOHTUPOBAHWSA B TPOICHTaX TOAOBBIX. [l pOCCHICKUX

KOHTpPAareHTOB HCIoNb3yercs 3HaueHne craBku KBJ] MockoBckoii OMpKH Ha JaTy pacdera ClpaBe IHBON

CTOMMOCTH €  Y4eTOM  CpOKa [0  [OTalleHHs  COOTBETCTBYIOLIEr0  IUIATEXa B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO IO JBYX 3HAKOB Mmocie 3amsatoit. Jlms
3aJ0JDKEHHOCTH CO CPOKOM [0 [MOTAlleHWs], HE IPEBBILAIIINM | KaleHJapHBIi IOeHb — CTaBKa

RUSFARY JIns MHOCTpaHHBIX KOHTPAreHTOB HCIIOJIb3YETCS O€3PUCKOBAs CTaBKA B COOTBETCTBHU C
[punoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCTh edonTa) — BEPOSITHOCTE, C KOTOPOi KOHTPAreHT B
TedeHne D(n) gHEH MOXKeET OKa3aThCs B COCTOSHHMHU Ae(OIITa, HOPSIOK ONpeNereHnss KOTOPOil yCTaHOBIIEH
B HacTosmleM MNpwioxkeHHu. [l akTUBOB B ciydae nedonra 3HadueHHe nHokasarens PD mpuHHMaercs
pasabM 100%.

LGD (Loss Given Default, morepu mpum OaHKpOTCTBE) — HOJII OT CYMMBI, IOIBEPKEHHOM
KPEOUTHOMY PHCKY, KOTOpas MOXKET OBITh IOTEpsiHA B cilydae AedonTa KOHTpareHTa.

B cnydae BeIXO#a AeOMTOPOB/KOHTPAareHTOB/SMHUTEHTOB/3aEMIINKOB W3 COCTOSIHHSA JeoiTa
Tepexo BO3MOXKEH TOJIBKO B COCTOSTHHE oOectieHeHns. CripaBeinBasi CTOMMOCTD TaKOH 3a0JDKEHHOCTH
OMpENeIIIeTCS B COOTBETCTBHH C pasesioM «2. Onenka aktuBoB. ObeciieHeHne 0e3 aedonray.

IIpu 3TOM IO KOHTpAreHTaM, B OTHONICHHH KOTOPBIX BEIMYMHA KPESTUTHBIX YOBITKOB paccyMTaHa
Ha OCHOBE COOCTBCHHOI CTATUCTHKH Y PABJISIOIICH KOMITAHUH:

- B Clly4ae OTCYTCTBHsI (paKTHUECKOIl MPOCPOUKHU 0053aTeNbCTB UCHOIB3YIOTCs «KoadduimeHTh!
KPEIUTHBIX YOBITKOB MPU OTCYTCTBHH IPH3HAKOB 00ECIeHEHH s 10 (PaKTUIECKOW MPOCPOUKH (aKTUBBI Oe3
NPU3HAKOB OOECIIEHEHUsI), PACCYMTAHHbIE HA OCHOBAaHMM CTATHCTUYECKMX JaHHBIX Y TIPaBISIONIeH
koMmmanuu 3a 2018-2024rr.».

- NpU HaIMYUH (PaKTUYECKOW TIPOCPOYKH 00s3aTeNIbCTB  UCToNb3yloTes «KoadduumeHTs
KPEIUTHBIX YOBITKOB IpU (akTuueckod mpocpouke (obOecueneHue Oe3 nedoiita), paccuuTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX Y paBiisitoieii komnanuu 3a 2018-2024rr.».

O0s3aTeNLCTBA KOHTPAreHTOB 110 IIEHHBIM OyMaraM B MHOCTPAHHOM BaIOTE OLIEHMBAIOTCS CIIEIYIOIIUM
o0pazom:

LGD 1o o0s3aTenbpcTBaM 110 ILIEHHBIM OyMaraM KOHTPAreHTOB OIPENEIIETCs B COOTBETCTBHH C
TpeOOBaHUAMU MMOJMYHKTOB HIKE

- OGs3aTennpCTBa M0 IIEHHBIM OyMaraM B MHOCTPAHHOM BAaJIFOTE, B TOM YHCJIE [0 BLILIATE KYIIOHOB H
IUBHMJICHJIOB, B OTHOIIEHNH IIEHHBIX OyMar, XpaHeHHne KOTOPLIX OCYIIECTBIIETCS Ha CYETE HOMMHAJILHOIO
JepXKaHUs CIIeNATH3UPOBAHHOTO Jeno3uTapus, oTkpeitoro B HKO AO HP/I, ¥ mo KOTOpHIM BEIIIaTa HE
MOXKET OBITh MPOM3BENEHA B PYOISIX B COOTBETCTBHMH C JEMCTBYIOIIMM 3aKOHOIATEILCTBOM P®, ¢ marthl
NPU3HAHUS B MMYIIECTBE [MAEBOTO MHBECTHIIMOHHOrO (hOHAA NMPHU3HAIOTCS HAXOAAIIMMUCSI B COCTOSHUHU
nedourra, LGD 1o stum o0s3arenscrBaM npuauMaercs pasHeIM 100%.

- OO0s3arenbCTBa, B TOM YHCIE IO BBIILIATE KYIOHOB WM AMBUIACHIOB, B OTHOIIEHWM LIEHHBIX OyMmar,
XpaHEHHE KOTOPBLIX OCYIIECTBISETCS Ha CYEeTe HOMMHAJILHOIO JEpKaHMS CHEIHATH3MPOBAHHOIO
nenosurapus, otkpeiToro B HKO AO HP/I, 1 BelILIaTa 110 KOTOPLIM MOYKET OBITH NIPOU3BEAEHA B PYOJISIX B
COOTBETCTBUHM C JIEHCTBYIOIIUM 3aKOHOJATENLCTBOM P®, ¢ jaThl mpu3HaHUsS B HMMYVIIECTBE I1a€BOIO
MHBECTULIMOHHOr0 (hOHJIa OLIEHUBAKOTCI B 0o0uieM nopsiake, ycradosieHHoM TICYA TIHM®, npu 3ToM ¢
natel HacTymienus aedonra cornacHo ITCYA TTMD LGD o 3tiM 00s13aTea5CTBaM IPHHUMAETCS. PaBHBIM
100%. B cinydae eciy mpsMo MM KOCBEHHO CTaja HaOIrogaeMa WId JOCTYIHA MHGOPMAIUS 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 0053aTeJILCTB B MHOCTPAHHON BalIIOTE, CPOK HACTYIUIEHHUS Ae(OoJiTa MOXKET ObITh H3MEHEH
(YBEIMYEH WJIM YMEHLIIEH B COOTBETCTBMM C IMOJYYECHHOH HMH(bOpMAaLMe) Ha OCHOBAHMHM 3KCIEPTHOIO
(MOTHBHPOBAHHOIO) CYXKJCHUS Y IpaBIdroeii KOMITAHKUH.

O0s3aTeNLCTBA, B TOM YKCIIE 10 BEIILIATE KYIIOHOB M JUBHMIECH/IOB, B OTHOIIEHUH IIEHHEIX OyMar, XpaHeHue
KOTOPBIX OCYIIECTBIAETCS Ha CYeTe HOMMHAIBLHOIO JIEp)KAaHMS CHEHHAM3MPOBAHHOIO JCIO3UTapus,
OTKPBLITOTO B MHEIX jaeno3urapusx, kpome HKO AO HPJI, orneHuBalOTCI B 0OIIEM TOPSJIKE,
ycranoBiaeHHOM [ICYA TTU®. C patel, KOraa OpsSMO WM KOCBEHHO CTajda HaONoJaeMa WM JOCTYITHA
uHGOpMAaLIMA 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
o0s3arenscrBaM npuHuMaercs paBHbIM 100% (pemenue oGopmiasercss SKCIEPTHLIM (MOTUBUPOBAHHBIM )
CYXKJIEHHUEM Y IIPaBISIONIEH KOMIIAHUHN).

4, MCTO}I y4ye€Ta KpEAUTHBIX PUCKOB, IIYTEM OLICHKHU CHDaBe)IHHBOﬁ CTOUMOCTH 110 OTHETY
OLICHIIMKA 10 COCTOSIHUIO HA JIaTy, HE paHee BOHUKHOBEHUS COOBITHS, BEAYIIEr0 K 00ECIICHEHHUIO.

[lpuMeHeHne oTueTa OILEHIIMKA COOTBETCTBYIOIIEro TpeboBanusM DenepanbHoro 3axona "OO6
WHBECTUIMOHHBIX (poHIax", IPUHATHIX B COOTBETCTBUU C HUM HOPMAaTHBHBIX aKTOB, Ykazauus Ne 3758-Y
u Hactosiux IlpaBun onpenenenuss CHA, ais ueneil onpeneneHus CupaBeJInBOM CTOMMOCTH C YYETOM
o0ecrieHeHNsT BO3MOJKHO JUTS BCEX aKTHBOB, & TaK K€ ISl IIPOCPOYCHHON J1IeOMTOPCKOMN 3a/I0JPKEHHOCTH.

3. Ilopspok onpenesieHus BeJIMUHHBI KPEIUTHBIX YObITKOB

Jns menmeid KOPPEeKTHPOBKM Ha KPEAWTHBIM PHCK KOHTpareHTa YTIPaBJsIOmas KOMIaHUS
WCIIONIB3YeT cienylomue 1moaxoasl K omperneneHnio PD, LGD m BenmuumHBI KpeauTHBIX YOBITKOB (B
COOTBETCTBHH C TIOPSIJIKOM, OIpENIeNICHHBIM B 11. 2 pa3zzena ||l nacrosimux IIpasuin):

— 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 («3Jkcnepr PAy), Fitch Ratings, S&P Global Ratings, myomukyembIx
Ha caiiTe COOTBETCTBYIOIIETO PEHTHUHIOBOTO areHTCTBA B COCTABE €KErOJHOTO OTYeTa.
[To xoHTpareHTaM, KOTOPBIM OBbLI TPUCBOEH BHYTPEHHHH pEHTHHr Ympapisromien
KOMITaHUH, HCHOJB3YIOTCS MyOJNMYHbIE CTaTHCTHUECKHE JaHHBIE MO BEPOSTHOCTSIM
nedonra (PD) u motepsim B ciaydae aedonra (LGD) peitrunrosoro arearcrda Moody’s
Investors Service (a Takxe APYrMX PEHTHHIOBBIX AareHTCTB B IMOPSIKE YMEHbBIICHHS
npuopurera  AHammtudyeckoe KpemmtHoe — PeiitmHroBOoe  ArentctBo  (AKPA),
Peiiturrosoe areatctBo RAEX («Okcnept 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 CIEAYIONINN MOIXOA:
a) Hcmomesyercs 3HadeHuss PD poccuiickoro peidrtuarosoro areHrctBa AO «Oxcmeptr PA» uyepes
COIIOCTaBJICHHE PEHTHHIOB POCCUMCKNX PEHTHHIOBBIX areHTCTB.
B ciyuae Hannuns y KOHTpareHTa peMTHHra OJHOTO M3 POCCHHCKUX PEHTHHTOBBIX areéHTCTB MPUMEHSETCS
3Hauenne PD, ompenenenHoe poccuiickuM pedTuHroBeiM areHTcTBOM AO «Okcnepr PA» (mamee —
ArenrtctBo) (tabmunma «YpoBHH (YacToThl) Jedosta MO PEHTHHTOBBIM KaTErOpWsM HAIMOHAIBHON
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 KaTeTOPHSM IPHUMEHSEMBIX PEHTHHTOBBIX IIKal Ha
01.01.2024. Ucrounuk: https://raexpert.ru/about/disclosure/default-level-data/ ITpu sTom B ciiydae Hanuuust
y KOHTpareHTa HECKOJbKHX pPEHTHHTOB, IPHCBOCHHBIX pa3HBIMH POCCHHCKHUMH PEHTHHTOBBIMHU
areHTCTBaMH, BBHIOWpAeTCs HAMMEHBIIWH PEHTHUHT M3 aKTyaJbHBIX W COOTHOCUTCS ¢ peiitmHrom AO
«kcrept PA» B cooTBeTcTBUU ¢ TaOnuIlell COOTBETCTBUA KAl PeHTHHTOB B 1. 5 [lpuioxenus 4.
«MeroaMKa OIIEHKM KPEOUTHOTO pHCKa KOHTpareHTa». B ciaydae HEOOXOOUMOCTH IIPOBECTH
comocrasiieHue peiituaros OO0 "HKP" u OO0 "HPA" ¢ peiituaramun AO «3Jkcnept PA» ucmons3yetcs

® Perounnk aannbix (YNpaBsiomas KOMIAHKA HCNOJIb3YeT JaHHbIE, OMY0JIMKOBAHHbIE HA 1aTy onpeneienus CYA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www. moodys.com/research/Annual -default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6nuua Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024»
rpada 1 — Ha ropusonre 1 ronu.
LGD: Ta6muma Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2024
Ipu stom LGD paccuntsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmyina 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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Ta0JIMIa COTIOCTABICHUSI PEUTHHTOBBIX IIKAJI POCCHMCKUX KPEANTHBIX PEHTHHIOBBIX areHTCTB, YKa3aHHOU
B Mnudopmarnmonnom cooOmennn banka Poccum ot 30.12.2021 «Mudopmanust o comocTaBleHUN
PEUTHHTOBBIX IIKAJI POCCHMCKUX KPETUTHBIX PEUTHHIOBBIX areHTCTBy». 1 oToOpanHoro peiftnara ot AO
«3Qxkcnept P Ay BeiOupaercs coorBercTByromiee 3Hadenue PD no tabiuue 8 s cpoka 1 rox.
Jns KpynmHBIX KOHTPAareHTOB B CIydae OTCYTCTBHSI PEHTHHTa OJHOTO W3 POCCHHCKHX PEHTHHTOBBIX
areHTCTB, HE OTHOCSIIUXCS K IPEANPHUATHIM MAJIOT0 U CpeHero OusHeca (BeIpydka 4 mupa pyo. u Ooiee B
roj1), TIPUMEHSETCsI CpeqHsisi BeposATHOCTh nedonra mis Speculative Grade ot arentcrBa Moody’s Ha
OCHOBaHHH JISWCTBYIOILIEr0 OTYETa MO €XKEroJHOMY HCCIIEIOBaHHIO KOPIOPATHUBHBIX JedonToB (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 ans cpoka 1 ron. HoBble 0T4eTHl NpUMEHSIOTCS IPU YCIOBUH HAIpaBJIEHUs Y IpaBIsIoNei
KoMITaHuel nucbMa B Crieliain3upoBaHHbIe JeTO3UTapHH.
Omnpenenenue 3HaueHns LGD B03MOXKHO M0 akTyalbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepes cormocTaBiieHHE PEUTHHIOB POCCUHCKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensercs Ha OCHOBAaHMH aKTYaJbHBIX IyOJMYHBIX IOCTYIHBIX AAQHHBIX U3 OTYETa
peiiTuHroBoro arentcrsa Moody’s Mo €KEeromqHOMY HCCIIEIOBAaHUIO KOPHMOpaTuBHBIX nedonros (Annual
default study) Ta6auna tabmuia Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2024 na ropusonte 1 1o B COOTBETCTBUH C MPHUHAIICKHOCTHIO COMIOCTABICHHOIO pEHTHHTa
KOHTpareHTa K TpyIine pedTHHTOB, Ul KOTOPBIX ONpezenseTcs recovery rate .
B ciayuae HanmmuMs y KOHTpareHTa peHTHHTa OJHOTO W3 POCCHIICKMX PEHTHHIOBBIX areHTCTB dYepe3
COIIOCTaBJICHHE PEHTHHIOB B COOTBETCTBMM C TaOnuueidl COOTBETCTBHMS INKaI PEWTHHIOB B I 5
[punoxenust 4. «Meroauka OLEHKH KPEIUTHOTO pHCKa KOHTPAareHTa» OIpEeAeNsieTcs pPeHTHHT
peiiTuHroBoro arenrcrea Moody’s. [lpu 3ToM B cilydae HaaH4Hs HECKOJBKUX PEHTHHTOB, PHCBOCHHBIX
Pa3sHBIMH POCCHHCKUMH PEHTHHIOBBIMHU areHTCTBAMH, BHIOMPACTCS] HANMEHBIINHA PEHTHHT U3 aKTyallbHBIX
U COOTHOCHTCS C peifTuHrom areHrcrBa 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 KPEIUTHBIX PEHTHHIOBBIX areHTCTB, yKazaHHoW B MHbopmanmoHHOM
coobmennn banka Poccunm or 30.12.2021 «MuHdopmanmsi 0 CONOCTaBIEHHHM PEHTHHIOBBIX KA
POCCHHCKMX KPEIUTHBIX PEHTHHIOBBIX areHTCTBY». Haimume y KOHTpareHTa peWTHHIra HWHOCTPaHHOTO
PEHTHHIOBOTO areHTCTBA HE IPHHUMAETCSI B pacieT U pacCMaTpUBaeTCs, Kak OTCYTCTBUE PEHTHHTA.

Jns KpYNHBIX KOHTPAareHTOB B CJIydae OTCYTCTBHSI PEHTHHTa OJHOTO U3 POCCHHCKUX

PEUTHHIOBBIX areHTCTB, HE OTHOCSIITUXCS K MPEATIPUATHIM MaJIOTO U CpeHero On3Heca (BhIpyduKa

4 muipp py6. u Gortee B TO[T), MpUMEHSIETCS 3HaUeHUe recovery rates ms Speculative Grade.

— Ha OCHOBAaHHH COOCTBEHHBIX Ha6J'IIO)IaCMLIX CTaTUCTUYCCKUX JaHHBbIX,
NOATBCPIKAAOINX  CTCIICHb 06CCH€HCHI/I${ (BGJ'H/I‘H/IHLI KpCAUTHBIX y6BITKOB), B
3aBUCUMOCTH OT CpOKa MPOCPOYKHU, KPCAUTHOTO KAaYCCTBA KOHTPAreHTa U OKUAACMBIX K
TOJYUCHUIO JACHCKHBIX ITOTOKOB.

4, HOpﬂIlOK onpeaeJaeHust BeJIMUNHbI KPEIUTHBIX yﬁblTKOB HA OCHOBE COOCTBEHHOM
CTAaTUCTHKH Yﬂpasnﬂmmeﬁ KOMIIAaHUH

B cBomx pacuerax Ympapisromas KOMIAHUS HPUICPKUBACTCS CIEAYIOMMX OOIIEIpU3HAHHBIX
MIPUHIMIIOB cOopa 1 00pabOTKH CTaTHCTHYECKOH HHPOPMAIHK:

— cTaTHCTHYeCcKass HHPOpMAaIHs JOIDKHA OBITh PEerpe3eHTaTUBHOMN ISl KITACCOB KPEAUTHBIX
TpeOOBaHUH (IPYMITEI OAHOPOIHBIX KPEJUTHBIX TPeOOBaHMUI), B OTHOIIEHHUH KOTOPHIX OYIyT IPHUMEHSTHCS
Pe3yJIbTaThl PaCUETOB;

— pacuer Ko3(pPUIIMEHTOB KPEIUTHBIX YOBITKOB BKJIIOYAET B CeOsl BEPOSITHOCTH aedoiTa
(PD) u ypoBens noteps nipu aedonre (LGD) u 1omKeH 0CHOBBIBAaThCS Ha MEpHo/ie HAOIIOAEHHH, KOTOPBII
OXBAaTBIBAaET KaK MHHUMYM OJIMH MOJHBIN IIUKJI AETOBOH aKTUBHOCTH;

— ompejessieMble YIPABISONICH KOMIIAHUEW 3HAYCHUS BEPOSTHOCTH Je(ONTa IOJIKHBI
COOTBETCTBOBATH (PAKTHUECKOW YACTOTE PEaTM30BAHHBIX Ie(ONTOB NeOUTOPOB/KOHTPAreHTOB, a 3HAUCHUS
ypoBHsI TOTepb mpu Jedonte, ompernensemble Ynpasistomieii Kommanuei, JTOMMKHBI COOTBETCTBOBATH
(haKTHIECKNM 3HAYEHHSIM PEATbHBIX ITOTEPh IPH Ae(OITe KOHTPAreHTOB.

Ha ocHOBe momy4eHHBIX pacyeToB, YMpaBISAIONIas KOMMAHHUS pachpeaenser (paHXupyer)
JIeOUTOPOB/KOHTPAr€HTOB  COTJIACHO ~ yPOBHIO  KPEIOWTHBIX YOBITKOB W CPOKY IIPOCPOYCHHOMN
3370JKEHHOCTH.

PyKoOBOJCTBYSICh BBINICYKa3aHHBIMH MPHUHIMIIAMH, YTPABISIOMAs KOMIIAHHWS IPOBOIUT cOOp
CTaTHCTHYECKON HH(opManny, HeEoOXOOuMOW Uil pacdera KOA(PQUIMEHTOB KPEAUTHBIX YOBITKOB,
OCHOBAHHBIX Ha MMOKa3arelsix BepostHocTu nedounta (PD) n yposus noteps npu aedonre (LGD).
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Pacuer k03 punneHTOB KPETUTHBIX YOBITKOB (0OOCCIICHEHHS) OCHOBBIBACTCS HAa CTATUCTHYCCKUX
JTAHHBIX, MTOATBEPXKIAIOIINX CTCIIEHh OOCCIICHEHUS, B 3aBHCHMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO
KauecTBa KOHTPAreHTOB M OXHMIACMBIX CPOKOB IOJIYUCHHS JCHEKHBIX MOTOKOB, MCIOJB3Ys MaTPHYHBIN
METOJ] TPYIIIHPOBKH KOHTPAreHTOB TI0 CPOKaM 3aI0JKCHHOCTH U TPYIIIaM KOHTPareHTOB, pa3paboTaHHBIN
Ymupapistonield KOMIIAaHWEH HAa OCHOBAaHWUM HWMCIOIIMUXCA Y HEE CTaTUCTUYCCKUX JaHHBIX. OOmas
COBOKYITHOCTh KOHTParcHTOB pa3/ic/icHa Ha TPYIIbl KOHTPArCHTOB IO CXOXKHAM XapaKTCPUCTHKAM
KpPEJAUTHOTO PUCKA!

— KOHTpareHT oOpa3oBaH OoJiee 3-X JieT Ha3aa W ycTaBHBIN kamurtan 6ojee 100 Twic. pyo.
(0ZHOBpPEMEHHOE BHITIOJHCHUE 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 KPEMTHBIX YOBITKOB, 10 KaXXIOW IPYIIE KOHTPAreHTOB JOCTHIIIYIO COOTBETCTBYIOIIEH
TPYIIIBI TPOCPOYKH, Ha OOIIYI0 CyMMY 3a10JDKEHHOCTH 110 BceM KoHTpareHTaM. [Ipu atom Ynpasistomas
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 IIPU OTCYTCTBHU MPU3HAKOB O0ECIieHEH S 10 (PaKTHYECKOM
MIPOCPOUKH (aKTHBHI O€3 MPU3HAKOB 00ECIIEHEHNU ), PACCUNTAHHBIE HA OCHOBAHMH CTATHCTUYECKUX TaHHBIX
Vnpapsromeii komnanuu 3a 2018-2024rr.%°:

I'pynna nebuTopoB/ KOHTPAreHTOB KpeaurHsie yositkn (PD*LGD)
Jlebutop/KoHTpareHT o0pa3oBaH Gojee 3-X JeT Ha3al U yCTaBHbIH

23,62%
kanutan 6onee uian paseH 100 Thic. py6. (0THOBPEMEHHOE BBINOJHEHHE
yCIIOBUIA)
JleGuTop/KoHTpareHT 00pa3oBaH MEHee 3-X JIET Ha3a/l U/WiK yCTaBHBIN 24,82%
kanutan meHee 100 Thic. pyo.

0

dusnueckue yuma u UM 24,67%

KoaddumnmeHTs KpeTUTHBIX YOBITKOB TIPH (paKTHUECKOH mpocpouke (obecuieHeHne O0e3 medoinra),
paccuMTaHHbIE HA OCHOBAHMHU CTATHCTHYECKHX JAHHBIX Ynpapisionieii komnanuu 3a 2018-2024rr.%:

Kpemurnsie yosiTkn (PD*LGD), KpeauTHsle yObITKI
IpH TPOCPOUEHHOM (PD*LGD) npu cpoke Kpeurisie yobirii
P . . (PD*LGD) npu cpoke
3a10JDKeHHOCTH 0T 1 10 30 nHei TIPOCPOUYCHHOM o
['pynia KOHTpareHToB POCPOYEHHOM
3a0JDKEHHOCTU
N 3aJ10JKEHHOCTH 0T 61 110 90
ot 31 go 60 nueit .
IHeH
KonrpareHt obpasosan 6oiee
3-X 1IeT Ha3a] U yCTaBHBII 23.62% 26.26% 26.64%
kanuran dosee uiau paser 100
ThIC. py0. (OAHOBpPEMEHHOE
BBITIOJIHCHHE YCIIOBUIT)
Konrparent o6pa3oBan MeHee 24.82% 27.18% 27.80%
3-X J1eT Ha3a] M/UiIN YCTaBHBII
kanutan MeHee 100 Thic. pyO0.
24,67% 30,23% 31,49%
Ousnueckue nuua u UI1

KoaddunpenTsl KpeauTHBIX YOBITKOB Ui ciydas nedoiita,
CTAaTHCTUYECKHX JaHHBIX Yrpasisironied komnanuu 3a 2018-2024 rr.:

pacCunuTaHHbIE Ha OCHOBAaHHU

KpenutHbie yObITKH KpenurtHble yObITKH
(LGD) npu cpoke (LGD) npu cpoke Kpeautnsie yobiTku (LGD) npu cpoke
I'pyrnma KOHTpareHToB IPOCPOYCHHO# MPOCPOUCHHOMN MPOCPOUYCHHOM 3aI0JKEHHOCTH CBBIIIIE
3a/I0JDKEHHOCTH OT 91 3a/10JoKeHHOCTH 0T 181 365 nueit
1o 180 nueit 110 365 nueit
Konrparent obpasosan Gosiee 3- 27,19% 27,63% 27,71%
X JIET Ha3a/l ¥ YCTaBHbIH KaluTal

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 cTOpOHO MO JIOTOBOPY ABISIOTCS JiBa M 60Ji€€ KOHTPAreHTOB, NONA/AIONIME B Pa3HbIE TPYIIBI 1€6UTOPOB/KOHTPAreHTOB,
MIPUMEHEHHUIO MoJyIekaT Hanbomee Boicokue Koadduuuents: PD u LGD.
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Gosiee nnm paseH 100 ThIC. pyo.
(OAHOBPEMEHHOE BBIIIOIHECHHE

YCIIOBHIA)
Konrparent obpa3oBan MeHee 3- 29.77% 30.20% 33.33%
X JIeT Ha3aJl W/UIK YCTaBHBIN
kanutan MeHee 100 Thic. pyO.

32,23% 33,96% 38,96%
dusnueckue ymna u UIT

OCHOBBIBasICh Ha UMEIOIIUXCS CTaTUCTHYECKUX JAaHHBIX, anaBnﬁfomaﬂ KOMIIaHUA YCTaHOBMJIA,
YTO B Cliydya€, €CJIM 3aJI0JDKEHHOCTh HE BO3Bpalll€Ha B CPOK TpHU KaJICHAAPHBLIX ro/ia, TO BEPOATHESC BCETO
TaKasad 3aJd0JDKCHHOCTh HE 6y}IeT BO3BpalicHa U B bonee TTO3THHU I CpPOK U BEPOATHOCTL €€ BO3BparTa oe3

JOTIOJTHUTCIIbHBIX BJIOKEHHMI IO B3LICKAHHUIO -

MHUHUMaiIbHA. JJI1 TakoW 3aJ0KEHHOCTH KpEOUTHBIE

yobrTkH (PD*LGD) ycranaBnuBatotes B pazmepe 100% [yist Bcex rpyrn KOHTPareHTOB.

KoaddunmeHTl KpemuTHBIX YOBITKOB TMOMJIEKAT NEPECMOTPY YTpaBIsIoOmIeH KOMIaHHeH
©XKEr0JIHO, He MO3/{Hee TPeX MECALEB 0 HCTEYEHNH KaJleHAapHOTO roja.

5. Tlopsinok onpenesieHusi peiTHHIa KOHTPareHTa

Hacrosimuii mopsimok CIyXuT Al OLUEHKM KPEAWTHOTO PHCKA KOHTpPareHTa, IO KOTOPBIM
VYpasinstoniasi KOMIIaHUS ONPEAeaniIa PpEUTUHT. B KkauecTBe peUTHHIa KOHTPareHTa MCIoJb3yeTCsl:

— aKkTyalbHbIE Ha JaTy OLEHKM pPEHTHHTU IIPUCBOCHHBIE KOHTPAreHTy KpPEIUTHBIMU

PEUTHUHTOBBIMU areHTCTBaMu. EcCiiu KOHTpareHT MMeeT PEeUTHHTU Pa3HbIX YpOBHEH OT
HECKOJIbKMX PEUTHHIOBBIX AareHTCTB, TO ISl LEJNeld OLIEHKH B KayecTBE pEHTHHTa
KOHTpareHTa MIPUHUMAETCA HauMEHbIINI u3 TPUCBOCHHBIX  PEHUTHHIOB
COOTBETCTBYIOIIUMHU PEHUTHHTOBBIMU areHTCTBAMH C TPUMEHEHHUEM COOTBETCTBUS
ypOBHEH peHTHHTOB 10 TadiuIle COOTBETCTBHUS IIIKAJl PEHTHHIOB!

BuyTtpennss
Peil 3 Moody's S&P Fitch peliTHHrOBast
eifiTHHT OBast AKPA KCIepT wozean YK
rpynna PA
MesxayHaponHas mIKaJjaa
Baal BBB+ BBB+ BBB+
Peifruarosas | AAARU) | ruAAA Baa2 BBB BBB BBB
rpymmna |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TUAAT Bal BB+ BB+ BB+
ruAA
. AA-(RU)
Pelitunrosas
rpymma |l
A+(RU), TUAA-,
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+(RU) ruBB+ B2 B B B
BB(RU), ; . -
BB-(RU) ruBB B3 B B B
CCC+
Peiftunropas CCC, CC, CCC
rpynma IV CCC,Ccc,C ¢ Caa, Ca, C CCcc,C Ccc,C cce-
CC

— €CIM y KOHTpPAareHTa OTCYTCTBYET PEMTHHT YKa3aHHBIX PEHTHHTOBBIX areHTCTB Ha AaTy

OLIEHKH, TO OIEHKa PEHTHHra KOHTPAareHTa MpPOM3BOAWTCS Ha OCHOBE BHYTPEHHEH
PEITHHTOBOM MOJAENH YNIpaBisIoield KOMIIAHUU. BHYTpeHHNI pEUTUHT MPHCBAaUBAETCS
10 MEXIYyHapOJIHOW INKaje COIIacHO TaOJIMIE COOTBETCTBHS IIKal pPEHTHHIOB
(mpuBeneHHOM BbIE). BHYTpeHHMI pEHTHHT NepecMaTpuBaeTCs/IOATBEP)KIAETCS 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 MOo3AHEe JaThl Hadajga IPUMEHEHH HacTOSIIHUX
[paBun, a Takke exerogHo He mo3nHee 31 gexabpst kaxmoro roxa. B ciywae
NepecMOTpa BHYTPEHHETO pEeHTHHIa, CBEACHMS O HEM NpPeAOoCTaBISAITCI B
CriennanM3upoBaHHbIN  Jeno3uTapuid He mo3gHee 1 pabouero nus. Ilo HOBBIM
KOHTpareHTaM-3aeMIMKaM CBEIECHHs O BHYTPEHHEM pEUTHHIe NpelIoCTaBISIOTCA
Criennann3aupoBaHHOMY JIETIO3UTapHI0 He To37Hee 1 paboyero MHs ¢ AaThl MPU3HAHUS B
COCTaBe aKTUBOB 3aliMa M HHOTO aHAJIOTMYHOTO MHCTPYMEHTA.

[lpn nepBoHauambHOM NpPU3HAHWW 3aiiMa, aHainu3 (UHAHCOBOH OTYETHOCTH 3aeMINHMKA H
IPUCBOCHUE BHYTPEHHETO pEHTHHra INPOBOAWUTCS HAa OCHOBAaHMM IIOCIEIHEH OCTYIHOM Ha MOMEHT
aHanu3a OyXrajaTepCcKOd OTYETHOCTH KOHTPAreHTa,

AHannu3 (QHUHAHCOBOI OTYETHOCTH B paMKaX €XKEroJHOr0 IepecMOTPa/TIOATBEPKACHHS
BHYTPEHHETO PEHUTHHTA TPOU3BOUTCS HA OCHOBAaHUHU TOJJIOBOW OYXTaJTepCKOW OTYETHOCTH KOHTPAreHTa;

B ciyuae nosiBneHuss MHGOPMAIMM O 3HAYMTENLHOM YXYIUIEHUH (DUHAHCOBOTO IOJOXKEHHS
KOHTpareHTa aHanu3 (MHAHCOBOH OTYETHOCTH U IEPECMOTP/MOATBEPKICHHE BHYTPCHHETO pPEHTHHTa
MIPOM3BOANTHECA Ha OCHOBAHUM TOCIIEAHEH IOCTYITHOH HAa MOMEHT aHaiIn3a OyXTajJTepCcKOH OTYETHOCTH
KOHTpAareHTa.

Ilpn onpeneneHuy peUTHHra KOHTpareéHTa HAa OCHOBE BHYTPEHHEH pPEUTHHTOBOM MOJENIN
VYopapaustomeld KOMIIaHUH, TPUMEHSIOTCS CIEYIOLIUE IPABHTIA:

— ISl JIETIO3UTOB M CPEACTB, pa3MEUICHHBIX Ha OaHKOBCKHMX CYETaX B KpPEAWTHOMH
OpTaHM3aIMH, HCIIONB3YETCS/ONpPEAENseTCs PEHTHHT COOTBETCTBYIONIEH KpEIXUTHOU
OpraHu3ally;

— s 3aliMOB M AHAIOTHMYHBIX HHCTPYMEHTOB, HCIIOJB3YETCsl/ONpenensiercs perHTHHr
3aeMIINKAa U COOTBETCTBYIOLIEIO MOPYYMUTENs, HPU YCIOBUM HaJU4Mi IO IOTOBOPY
NPEJOCTaBIECHUs 3aiiMa TOpYyYUTENnbCTBA. IIpy 3TOM OLIEHKAa KpPEAUTHOTO pHCKa
3a€MIIUKOB U MOPYYMUTENEH MPOU3BOAUTCS COBOKYITHO B OTHOIIEHUH KaXIO0To AOTOBOpa
3aliMa WJIM aHaJIOTMYHOTO AaKTHBA, BBHUAY TOTO, 4YTO TpPH HEHUCIIOJHEHUH WIU
HEHQ/UIe)KAIleM  HCIIOJHEHHH  JIOJDKHHKOM  OOECIIEYEHHOTO  MOPYYMTENbCTBOM
00s13aTeNIbCTBa MOPYUYNUTENh M JOJDKHUK OTBEYAIOT TEped KPEeTUTOPOM COJHIApHO (B
cuity cT. 363 'K PO u ycnoBuii 3akII04eHHBIX 0TOBOPOB 3aiima). [lopydnTens oTBedaer
nepes KpeAUTOPOM B TOM Jke oObeMe, Kak W JIODKHHK, BKJIOUasl yIUIaTy IMPOIEHTOB,
BO3MeEIIEHHE CyJeOHBIX M3/IEPKEK 10 B3BICKAHUIO JIONTa U APYTHX YOBITKOB KPEAUTOPA,
BBI3BAHHBIX HEHUCIIOJHEHHEM WM HEHAMJICKAIIMM HCIIONHEHHEM 00s53aTeNbCTBa
JOIDKHUKOM.

Takum o0pa3oM, B cilydae, €Clii B OTHOLICHWH 3aEMIIMKA, TOPYIHUTENs YTIpaBisronien
KOMITAaHHEW TPUCBOCHBI BHYTPEHHHE PEUTHHTH pa3HOrO YPOBHSA, TO B LEISX
KOPPEKTUPOBKU CHPABEIIMBOM CTOMMOCTH AKTHBOB HAa KPEAUTHBIM PUCK KOHTPAreHTa
ClIeAyeT NPUMEHATh HAUMEHBIINI U3 MPUCBOEHHBIX.

[opyuuTenbcTBa NPUHUMAIOTCS B PacueT B OTCYTCTBHM IPOCPOYCHHBIX 00S3aTEeNbCTB
KOHTpAareHTa.

[NopyuuTenbcTBa GU3MUECKUX JIMI HE IPUHIMAIOTCS B Pacyer.

5.1. MeTono/10rusi IPUCBOEHNs] BHYTPEHHEr0 PeliTHHIa 32eMILMKOB

PefituaroBass Monenp HeoOXoquMa ISl ONpENENICHHS KPEeIUTOCIIOCOOHOCTH 3aeMIIMKOB U
MIPUCBOCHUSI BHYTPEHHETO PEWTHHIaA, C IEJbI0 KOPPEKTUPOBKH CIIPABEIMBOM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIN PUCK 3aeMIIuKa (coryiacHo MyHKTY 13 Hacrosimux [IpaBu).

BX0HBIMU TaHHBIMU PEHTHHIOBON MOJIEIH SIBJISIFOTCS OTIpEJIeJICHHbIE XapaKTePUCTUKN KOMIIaHUH
(buHancoBEIe W He(pHHAHCOBBIE), B3BEIICHHBIE HCXOAS W3 HMX BAXHOCTH. PeWTHHroBas MoJenb
KOPIIOPaTUBHBIX KOMIIAHMH TaK)Ke YYUTHIBACT BIMSHWE CTPAaHOBOTO U OTPACIEBOTO PHCKOB.
KoppekTupoBka Ha ypoBEHb CTPAaHOBBIX PHCKOB ITPOM3BOANTCSA HA OCHOBE PEUTHHIOB KPEIUTHOTO KIIMMaTa
CTpaHBl U CTENICHN 3aBUCHMOCTH OM3HECa PEUTHHIYeMON KOMITaHHHM OT CTPAHOBBIX pHCKOB. OTpacieBas
crierrka KOPIOpaTUBHON KOMIIAHWUHM YYWTHIBACTCS B PEHTHHTOBOW MOJENM KaK B BHJE OTACIBHOTO
MOKa3aremns,, TaK W Ha OCHOBE JKCIIEPTHOTO aHadW3a C YYETOM 3HAYMMOCTH TE€X WM HMHBIX CTaTei
OTYETHOCTH XapaKTEPHBIX JUIA Pa3MUuHBIX oTpacieil. Takke HMpOBOIUTCS OIEHKA CHEHM(DUIESCKUX IS
OTpAci MoKa3aTenel A TENbHOCTH KOMITAaHHH.

O6mas Tabanna GakTopoB M BECOB MPEACTABICHA HIKE!

Bec mox bl B Bec nokazarens B
pyn Ilokazarenn

Ilo na (haKkTopoB
Arpynna § P HUTOrOBOM Oairiie HUTOTOBOM Oaitiie
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CrpanoBsie axTopsl (25%)

CtpaHa ¥ OCHOBHBIE  PBIHKH 506
JIeITENbHOCTH
Omnenka cpepl 25% XapaKkTepuCTHKa SKOHOMHMKH CTPaHbI 10%
Perynsaropnas cpena 5%
Peiitunr cTpaHbt 5%
busnec-dakropsr (30%)
OueHKa COOCTBEHHUKOB 10% CTpYKTYpa BIa/ICHH 5%
BeposiTHOCTS IOIEPKKH 5%
PBIHOYHBIC TTO3UIIMA 4%
OTpacneBoii pucK 8%
Ouenka OwusHeca o 20% 3aBUCUMOCTH oT 4%
KOHKYPEHTHOH CpeIIbl MOCTABIIMKOB/IOTpeOuTENEH
LleHOBBIE/BATIOTHBIE PUCKH 2%
KpenuTHas ucropus 2%
®unaHCcOBEIC (hakTopHI (45%)
5;;;;?0 OTACTHOCTH H 6,8% KauecTBo oT4eTHOCTH U ayiuTa 6,8%
BenuunHa BeIpyUKH 1,1%
JluHaMMKa ~ OCHOBHBIX 4.4% BennurnHa COBOKYITHBIX aKTHBOB 1,1%
nokasaresuei ' JlnHamMyKa akTHBOB 1,1%
JlnHaMuKa BBIpy4YKH 1,1%
Jonrosas Harpy3ka 10,1%
ITokpbITHE MPOICHTHBIX IJIATEKEH 3,4%
HonroBas Harpy3ka 20,2% Crpykrypa fonra 3.4%
HezaBucumocts 3,4%
JlocTyr K peIHKaM KanuTajia 2,0%
Koaddunuent TeKyein 2 7%
JINKBUIHOCTE 6,8% JIMKBUIHOCTH !
Koaddunuent MT'HOBEHHOI 2.0%
JUKBUTHOCTH
OkcnepTHasl OICHKA JWHAMUKU | 0.7%
MEPCHEKTHB NMPUOBLTEHOCTH '
CB00OOIHEIN JEHEKHBIA TOTOK 1,4%
[TpuOBLTBHOCTH 6,8% PenTabenbHOCTh aKTHBOB 0,7%
PenrabenpHOCTh KanmuTana 1,4%
Mapska 4ncToi npuObLIH 1,4%
Mapyxxa EBITDA 1,4%

Kaxnplit 13 KOMIIOHEHTOB PEUTHHIOBON MOJIeNH (TIepedeHb CM. B TaOJIUIIE) MPEACTaBIsieT cOO0H
OTJENBHO B3TOE HAIPABJICHUE UCCIECAOBAHUS OJHOIO MM HECKOJIBKHMX aCIEKTOB JEATEIbHOCTH KOMIAHUH
W OIICHWBAacTCs Mo ompeneneHHol mkame, oTr 0 mo 120 OGanoB. OmeHka (aKTOPOB MPOU3BOTUTCS
MTOCPEACTBOM MeTo/1a (PUHAHCOBHIX KO((PHUIMEHTOB M METO/Ia KCIEPTHOTO aHAIN3a.

PeliTuHroBass Mozenb HMMeEET MONYJIOTapU(PMUYECKYIO cHelU(pHUKALUIO, TO €CTh 3aBHCUMOCTb
WUTOrOBOro Oajuia OT JIOTapU(PMOB KOJMUYECTBEHHBIX IEPEMEHHBIX U OT (UKTHUBHBIX IMEPEMEHHBIX
(xauecTBeHHbIE (HAKTOPBI).

UroroBeiii 0amn peHTHHTOBOW MOJIENHM PAaCCUMTBHIBAETCS KaK CyMMa MOJYYEHHBIX MO (pakTopam
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 MCTOYHMKAMK MH(OpPMALUK Uil aHaM3a (UHAHCOBOTO COCTOSIHUSI KOMITaHUH
SABJISIOTCSL:

— OTYETHOCTb, COCTaBJICHHAas B COOTBETCTBHU C MEXKAYHapOIHBIMH CTaHIapTaMH (HHAHCOBOW
oryetHoctd (IFRS) w/wnm oOmienpuHATHIME cTaHmapTamu Oyxrantepckoro yuera CIIA (US
GAAP) 3a Tpu OTYETHBIX NepHOJAa C YYeTOM MNpuMedaHuid. B cimydae oTcyrcTBus, Oepercs
OTYETHOCTh, COCTABJICHHAs [0 HAIMOHAIBHBIM craHmaptam (mis Poccum — PCBY), win
yIIpaBiieHUeCKasi OTYETHOCTB;

— MaTepHalibl CPEeJICTB MacCcoBOM HH(OpMAIINK;
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— eXKeKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX Oymar, HHGOpMaIOHHBIH MEMOPaHIYM;
— MaTepHasbl pEHTHHTOBBIX areHTCTB;
— TMpoYre UCTOYHHUKH KaueCTBEHHOW MH(OpMALUK O KOMITaHHH.
HIrpadusie u 6orycHbIe Oambl. [Ipu BeIsIBICHNN (akTOPOB, KOTOPHIE HE OBUIN YUYTEHBI B MOJEIH,
HO MOTYT CYIIECTBEHHBIM 00pa3oM IOBIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOWYHMBOCTH KOMIIAHUH,
JnaHHble (QaKTOpsl B 00s3aTEIbHOM MOPSIKE TOAPOOHO ONMMCHIBAIOTCS, W B 3aBUCHMOCTH OT Ba)KHOCTH
BIMSHUSL (akTopa, O3TOMY (akTopy IpucBauBaercs mrTpadHOi wuiaum OOHYCHBIH Oami, KOTOpBI
CYMMHPYETCSI C HTOTOBBIM OAJIIIOM PEUTHHIOBOM MOJIEIH.
Ucxonss w3 komumuectBa HaOpaHHBIX uToroBeix OautoB (TOTAL SCORE), komnanuu
NPUCBanBaeTCs BHYTPEHHUH PEHTHHT (COTJIaCHO MEXAYHAPOIHOH IKale PEHTHHIOB) B COOTBETCTBHHU CO
CIICAYIONICH 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/3aeMIKa/1eduTopa [uis 1eseil Mpu3HaHus aKTHBa 00eCIIEHEHHBIM:

1. OTtpunatenbHbIN KanuTan (OTpUIaTeNbHBIE YICTHIE aKTHBEI);
2. YOBITKH IO UTOTaM 3aBEpPIICHHOTO (PUHAHCOBOTO TOJIa;
3. CHuxeHue BbIpydkH Ha 50%.

5.2. MeTtoposorusi NpHCBOEHUsI BHYTPEHHEr0 PeHTHHTa KPeAUTHBIX OPraHu3auii

PeiitunroBass Mozens HeoOXoguMa Uit ONPENETCHUS KPEIUTOCIIOCOOHOCTH  KPEIUTHBIX
OpTaHu3aIyi, TPUCBOCHHUS BHYTPEHHETO PEMTHHTA U MOCIEAYIOMIETrO pacyeTa KPEAUTHOTO PUCKA, C IIETBI0
KOPPEKTHUPOBKH CIPABEATINBOM CTOMMOCTH aKTUBOB Ha KPEAUTHBIM PUCK KPEIUTHOW OpraHU3aLuHy.

BXonHbIMM  TaHHBIMH ~PEHTHHTOBOM MOJEIHM SIBISAIOTCS  OINPEACICHHBIE XapaKTEPHCTHKH
KpEeAUTHOW oOpraHW3anud ((UHAHCOBBHIE W HE(PUHAHCOBHIC), B3BEIICHHBIE HCXONISA W3 WX BaKHOCTH.
PeiitnHroBass MONENb TaK)Ke YYMTHIBACT BIMSHHE CTPAHOBOTO pHcKa. KoOppekTWpoBka Ha YpOBEHBb
CTPAHOBBIX PHCKOB MPOW3BOAMTCS HAa OCHOBE PEHTHHIOB KPEOWTHOTO KJIMMAaTa CTPaHbl M CTEHEHH
3aBHCUMOCTH OM3HECA pEHTHHTYeMON KPEIUTHON OpraHu3allii 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 BIIaIcHUS 10%
OrneHka cOOCTBEHHHMKOB 20% PYKTYP A 0
BeposiTHOCTD OAJIEPIKKHI 10%
0 6 PBIHOYHBIE TO3ULIMU 4%
eHKa n3Heca H
. N 10% JuBepcudukanms mo BugaM On3Heca 3%
KOHKYPEHTHOM CpeJibl 5
KpenuTHas ncropus 3%
dunancosie GakTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTBo oTueTHOCTH M ayauTa 2,0%
ayura
Kimenrtckas KOHLEHTpALUs B 16%
aKTHBaX '
Onepanuu co CBsI3aHHBIMU
pal 1,6%
CTOpOHAMH
DkcnepTHas OIIEHKA KauecTBa 3.20
KauecTBo akTHBOB 16% MOPTQEIS aKTHBOB '
IpocpoueHHast 330J1KEHHOCTb 2,4%
YpoBeHb pe3epBUPOBaHHUS 2,4%
Jlonss  PO3HUYHBIX  KPEOWTOB B 2 4%
KpeAUTHOM TopTdene ’
AKTHUBHOCTH Ha PBIHKE IIEHHBIX Oymar 2,4%
BonatunbHOCTh M KOHIIEHTPAIUS 20%
CPEZICTB KIIMIEHTOB '
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 oneparmii PETIO 0,5%
JIukBUIHOCTH 0,5%
3aBUCHMOCTh OT PHIHKOB KaIluTaia 0,5%
DkcnepTHas OIIEHKA KauecTBa 0
JocTrarounocth u o 3,0%
f A KarTana 6% KalliTaia
T ITHT:
TPYKTYP JlocTaTouHOCTh KamuTaia 3,0%
OkcnepTHas OIECHKA JWHAMUKU U 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 HANpABICHWE HCCIEJOBAHHUS OJHOTO WM HECKOJIBKHUX acleKTOB JIeITeIbHOCTH
KpPEJAUTHOU OpraHU3aIluK ¥ OICHUBACTCS 0 onpeaeieHHon mkaie, oT 0 1o 120 6amos. OrieHka GpakTopoB
MIPOM3BOAUTCS OCPENCTBOM MeTO/1a (PUHAHCOBBIX KO HUIIEHTOB M METO/Ia SKCIIEPTHOTO aHAIN3a.

PeliTuHroBass Mozens HMMeET IMONYJIOTapUPMUYECKYI0 cHenu(HUKaNno, TO €CTh 3aBHCHMOCTD
UTOTOBOro Oaya OT JIorapu(MOB KOJIMYECTBEHHBIX MEPEMEHHBIX M OT (PUKTHBHBIX IEpEeMEHHBIX
(xauecTBeHHBIE (HAKTOPBI).

UroroBerii 0amn peHTHHTOBOM MOJEIM PAacCYMTHIBAETCS KaK CyMMa MOJYYEHHBIX IO (hakTopam
0aJIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT BeCa, IIPUBEICHHOTO B Ta0IHUIE (PaKTOPOB 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, COCTABJICHHAs B COOTBETCTBHM C MEXAYHapOIHBIMH CTaHIapTaMH (HUHAHCOBOH
oryetHoctd (IFRS) w/mnm oOmienpuHATHIME cTaHmapTtamu Oyxranrepckoro yuera CIIA (US
GAAP) 3a Tpu OTYETHBIX IIEpHOJA C YYETOM NpPUMEYaHUi. B ciydae OTCyTCTBUSI — OTYETHOCTb,
COCTaBJICHHAs! M0 HAIlMOHAJIBHBIM CTaHAapTaM MM YIpaBleHYeCKash OTYETHOCTh. J[JIsi oleHKn
POCCHHCKMX KOMMEpPYEeCKMX OaHKOB BO3MOKHO HCIOJNB30BAaHHWE OTYETHOCTH, COCTAaBJICHHOW B
cootBerctBuu ¢ PCBY no dopmam 101, 102, 123 u 135;
— MaTepHaJbl CPeJICTB MacCoBOM MH(OpPMAIINH;
— @XKeKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX Oymar, THPOPMAIIMOHHBI MEMOPaHIYM;
— MaTepHabl PEHTHHTOBBIX areHTCTB;
— cnucok ap@uIMpPOBaHHBIX JIUI, WHGOPMAIKsS O CYHNIECTBEHHBIX COOBITHSX, a TaKXKe Ipodas
MHpOpPMAIHS, TTOIeKAIIUX PACKPBITHIO;
— TOJOBBIE OTYETHI, U IPOYHE UCTOYHUKHN KaueCTBEHHON MH(OPMAIMH O KPEJUTHON OpraHn3aluy.
CpPEIHEPBIHOYHOT0» 3HAYECHUS, U HA00OPOT.
HIrpadubie u 6onycHbIe Oambl. [Ipu BbIsIBIEHNN (pakTOPOB, KOTOPBIE HE OBUTH YUTEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IOBIUATh Ha IIATEKECIOCOOHOCTh W YCTOWYHMBOCTH KPEIUTHON
opranuzanyy. JlaHHble (akTopsl B 0053aTENBHOM IOPSIKE MOJPOOHO ONMMCHIBAIOTCS, M B 3aBUCHMOCTH OT
B2)XHOCTH BIHSHUS (haKTOpa, 3TOMY (haKTOpy NMpHCBaMBAETCs IITpapHON MM OOHYCHBIH Oaul, KOTOPBIi
CYMMHPYETCSI C HTOTOBBIM OAJIIIOM PEHTHHTOBOM MOJIEIIH.
Ucxomss w3 kommdectBa HaOpanHbIX untoroBeix OamwtoB (TOTAL SCORE), xpenurtHO#
OpraHu3alliy TPUCBAWBAETCd BHYTPEHHMH PEHTHHI (COTIIACHO MEXIYHAapOJHOM IIKale pPEHTHHIOB) B
COOTBETCTBHU CO CIICAYIONICH TaOIHIIeH:

Hrorosrit 6amn BuyTtpennuit
PEUTHHT
oT 10 (MexayHapoaHast
IKaJa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 CCC
46 45 CCcC-
44 0 CcC

[oporoBbie 3Ha4YeHUs] TMOKa3aTeneil JeATETbHOCTH OICHUBAGMOTO KOHTpAareHTa/KpeauTHON
opraHu3anuy/edbuTopa s Ieei MPU3HAHNS aKTHBa 00eCIIeHEHHBIM:

1. Poct monu mpocpoueHHBIX KpenuToB Oosee 25% kpeautHOro moptdens (cormacHo 101
dopwme);

2. YOBITKH IO UTOTaM 3aBepIIEHHOTO (PMHAHCOBOTO roO/Ia;

3. Hapymiennss KpequTHOM opraHuzanueil o0s3aTenbHbIX HOPMAaTHBOB, COOJIOJICHUE

KOTOPBIX MPEANUChIBAETCS KpeAUTHRIM opraumn3anusaM Mucrpykuueit 180-U banka Poccun.
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IIpunoxenue S. Buabl 1e0UTOPCKOM 3210/ 15KEHHOCTH, KOTOPBIE IPH CO0TI0IeHUHN
onpeae/JIeHHbIX YCJI0BHH KBAIN(GUIHMPYIOTCS, KAK ONepPALlMOHHAsA 1e0UTOpPCKas
32/10JKEHHOCTDh B TeYEHHE CPOKA ONEPAIMOHHOI0 MK/

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 00513aTeTbCTB
KOHTPAareHTOM JIJIsl
OInepanoHHOM 1e0UTOpPCKOM
32/10JKeHHOCTH?Y)
Jeburtopckass  3a/10JDKEHHOCTD .
7 pabounx aHEH ¢ naTsl
1o BBIILJIATE HKJ 1o OtcyTcTBUE IPU3HAKOB N
. MIPU3HAHMS 1eOUTOPCKOM
obyuranusm pOCCHHCKHIX obecrieHeHns
3aJI0JDKEHHOCTH
SMHTEHTOB
Jlebutopckass  3aJI0JPKEHHOCTb
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 ASTH!
pacnuckam POCCHICKUX MIPU3HAHUS ICOUTOPCKOMA
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 JIHSI 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

2 Tas HEONEepaiOHHON /J1eOUTOPCKOH 33J0JDKEHHOCTH JIOMYCTUMBIH CPOK HapYIICHHs yCIOBHH

HCIIOJHEHUS 0053aTeIbCTB KOHTPArcHTOM HE NPEAYCMOTPCH.

94



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 JIeOUTOPCKON
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

eBpooOiuranuii 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 JaThl 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 (® TomM umcrne | Cpok morameHus AeOUTOPCKOI
rapaHTUIHBIN JIETIO3HT), 3a10JDKEHHOCTH He Oostee 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 aBaHCAaM, BBLIAHHBIM Ha OIUIATy YCIYI CHELUATU3UPOBAHHOIO
JICTIO3UTApHsl, ayIUTOPCKOW OpraHU3alvy, OLEHIIUKY, OWp)Ke W JIHIy, OCYIIECTBISIOMIEMY
BEJICHHE peecTpa BIajeiblieB MHBECTUIMOHHBIX maeB [IM® u Ha omnary pacxomoB (yciyr), ,
CBSI3aHHBIX C JOBEPHUTENILHBIM YIPABICHHEM, OIIEHMBACTCS MO HOMHHAIY U OOECLEHHBACTCS 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;

— nmebuTopcKkas 3aI0JDKEHHOCTh Yrpapisitomedd kommanmu [IM®, Bo3HUKIIAsS B pe3yiabTare
HapylleHWs IMpaB BIAACIbLCB WHBECTUIUOHHBIX [a€B, OLICHUBAETCA 110 HOMHUHALy |
00€eCIIeHUBAETCsI C Y4EeTOM KPEAWTHOTO PHCKA B COOTBETCTBUM C TMOPSJIKOM, YKa3aHHOM B
[punosxxenun 4, o ucredeHun 25 paboynx THEH ¢ 1aThl €€ BOSHUKHOBEHUSI.
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ObecuieHeHNe yKa3aHHOH HEeOMTOPCKOM 3a/J0JDKEHHOCTH HE IPOM3BOJMTCS NPH  COOINIOJCHUH
CJIETYIOIINX YCIOBHIA:
— Haym4re 000CHOBAHHOTO 3KCIIEPTHOTO (MOTHBHUPOBAHHOTO) CY>KACHHS Y IPaBIISIIONIEH KOMIaHUH
0 TOM, YTO YBEJIMYEHHE CPOKOB OKA3aHMUs! YCIYT WIIH MOTAlIeHUs JeOMTOPCKON 3a/I0JPKEHHOCTH He
SIBJISIETCS CIIEICTBUEM HETATUBHBIX MPOLIECCOB, BOSHUKIIIMX B AESTEIBHOCTH JOJDKHUKA;
— HaJIM4Me JOKYMEHTAILHOTO MOJITBEPIK/ICHNSI OT KOHTPAreHTa CPOKOB MOTAIICHHs 3a[0JKEHHOCTH
/okazanus ycayr [TU®.

Jleburopckast 3aJ0JDKEHHOCTD 110 BO3MELIEHUIO HAJIOrOB M3 OFOJDKETa OIL[EHUBAETCS 110 HOMUHAITY
U He oOeclleHMBAaeTCsl HE3aBUCUMO OT CPOYHOCTH €€ IoramieHus. B ciydae mojydeHus OT HaJOroBOTO
opraHa pelieHusi 00 OTKa3e B OCYLIECTBJICHWH 3adeTa (BO3BpaTa) CyMM H3JIMIIHE YIUIAYEeHHOTO Hajora,
NPOUCXOIUT TpekpanieHue npuzHanus B [IM®D nedGutopckoil 3aq0/KEHHOCTH MO BO3MEIIEHHIO CYMMBbI
HaJjora, B pazmepe, yKa3aHHOM B TaKoOM PEIICHUH.
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IIpuioxenue 6. [lepeueHb AKTHBOB, OLIEHMBAEMbIX 110 OTUYETY OL[EHIIMKA
HepequL AKTHBOB, OHCHUBACMbBIX IO OTYCTY OLCHIIIUKA:

— Jlonu B ycTaBHBIX KaruTanax oOIIECTB C OTpaHHYEHHOW OTBETCTBEHHOCTHIO;

— [paBa yyacTus B yCTaBHBIX KalTUTalaX MHOCTPAHHBIX KOMMEPUECKHX OpraHH3alluii;

— llennble Oymaru, Mo KOTOPBIM HEBO3MOXXHO OIPEAEIUTH CIPAaBEIIMBYIO CTOUMOCTD
HUHBIM CIIOCO0OM;

— Heasmxumoe umMyiiecTBo;

— Hmy1iecTBeHHbIE [TpaBa U3 JOTOBOPOB YYaCTHS B IOJIEBOM CTPOUTEIHCTBE;

— HMmy1ecTBeHHbIE [TpaBa, CBSI3aHHbIE C BOBHUKHOBEHHEM MPaBa COOCTBEHHOCTH Ha 00BEKT
HEJIBIDKMMOCTH (€ro 4acTh) IOCIE 3aBEpIISHUs €ro CTPOUTENbCTBA (CO3[aHME) M BO3HUKAIOIIME M3
JIOTOBOpa, CTOPOHOW IO KOTOPOMY SIBJISETCS IOPUAMYECKOE JIMIO, KOTOPOMY HPUHAIISKHUT IMPABO
COOCTBEHHOCTH MJIM MHOE BEII[HOE IPaBO, BKIIIOYAs IPABO apeH[Ibl, Ha 3eMENbHBII y4acTOK, BBIACICHHBIH B
YCTAHOBJICHHOM MOpAAKE Ul LeJed CTPOMTeNIbcTBa OOBEKTa HEOBHKUMOCTH, M (WIH) HMEIOIHUM
paspelieHre Ha CTPOMTENBCTBO OOBEKTa HEOBMKMMOCTH HA YKa3aHHOM 3EMENBHOM Y4acTke, JIM0o
IOPUNYECKOE JIMI0, MHBECTHPYIOLIEe AEHEKHBbIE CPEeACTBa MIM HHOE HMYLIECTBO B CTPOUTEILCTBO
00beKTa HEIBIKIMOCTH;

— NMy1mecTBeHHBIE TIpaBa U3 JJOrOBOpa MHBECTUIIMOHHOTO TOBApHILECTBA;

— [lpoexTHass JOKyMEHTAlMs JJIsI CTPOWTENbCTBA WM PEKOHCTPYKIMH  OOBEKTa
HEJIBI)KUMOCTH;

— [paBa apeH/ b1 HEABMKUMOTO UMYIIECTBA;

— [pouast neburopckas 3a0JKEHHOCTh, B CIIydae HAIWYWS NPHU3HAKOB OOECIEHEHUS U
HEBO3MOYKHOCTH MHBIX METOJIOB OIIPEEIEHHs CIPaBEIIMBOI CTOMMOCTH.

— [penBapuTenbHBINA JOrOBOp Ha MPHOOPETEHUE AaKTHBA

— HexBanmudunupoBanHble  WHOCTpaHHble  (uHaHCOBBIe  WHCTpyMeHTH  (HUDW),
BKJIFOYaeMbI€ B COCTAaB aKTMBOB MHBECTUIIMOHHOTO (DOHJIA B CBS3M C pealM3alyei 1pas,
3aKpEIJIeHHBIX COCTABJSIFOIIMMH HMHBECTUIIMOHHBIA (DOHJ IEHHbIMH OymaramMu WIN
NPETyCMOTPEHHBIX  COCTaBIIIONIMMU ~ WHBECTHIUOHHBIA ~ (QOHI  MPOWU3BOIHBIMU
(hMHAHCOBBIMHU MHCTPYMEHTaMH (J1aJiee - MHBECTHLMOHHBIE NPaBa).
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IIpunioxenue 7. [lepeyeHb HHAEKCOB, HCIOJIb3yeMbIX B 1eJISIX ONpeae/eHUus

cIpaBeAJIMBO CTOMMOCTH LIEHHBIX OyMmar.

ITepeyenb HAGIIOAEMBIX U IOCTYIHBIX IlepeyeHb HHAEKCOB, HCIOJIb3YEMbIX B KA4eCTBE
GUPIKEBBIX IIOUIAT0K PHIHOYHOI0 HHIMKATOPA
ITAO MockoBckast Gupka (€To TPaBOIPEEMHHIK) Wunexc Mocbupxu (IMOEX Russia Index)

[ly6nmuaaOe  akmMOHEpHOE

[eTepOyprckas ompixa”

obmectBo "CaHKT-

Ipuno:xkenue 8. Poinku, nHGOpMaNUs KOTOPBIX UCIOJIb3YeTCH IJIsl

onpeeeHus1 HauboJiee BHLITOJHOTO PHIHKA /1JIsl IEHHOI Oymaru

1) Ily6muuHoe akumoHepHOE 001IecTBO "MockoBckas bupxa MMBB - PTC";
2) Ilyomuunoe akimoHepHOe 00mectBo "CaHkT-IlerepOyprekas Oupsxa';
3) 3akpsrToe aknnoHepHoe o6iectBo "CankT-IlerepOyprekas BamotHas Bupika';

IMpunoxenue 9. KnupmnHroBbie ceptudpukartbl yyactua (KCY) U PEMNO C

KCY

Buabl akTuBoB

KnupuHrosble cepTudmkaTbl yyactus

Kpunrepunmn
npu3HaHus

Mpu3HatoTca B AaTy 3auyncnenus no cdety AEMNO (3a uckimoueHneM HEHHBIX
Oymar mepeAaHHBIX O CAETIKaM, COBEpIIaeéMbIM Ha BO3BPaTHOM OCHOBE, IPU COXpPaHEHUU
KOHTPareHTOM 10 CHEJIKe 3a CO000i 3HAYMTENbHOH YacTH BCEX PHCKOB W BBITOI,
CBSI3aHHBIX C BJIaJICHUEM IIleHHbIMU Oymaramu — caenku PEIIO).

Kpnrepnn
npeKkpawjeHus
NpU3HaHUs

I'Iperau.l,eHme MPU3HaHNA AEHEXHbIX CpeactTB U LEHHbIX 6yMar,
nepeagaHHbIX B KﬂVIpVIHrOBbIVI nyn, HE npouncxogut. ﬂ,OXOﬂ,bI N UHbIE
BblMJ1aTbl MO UEHHbLIM 6yMaraM, nepegaHHbIM B VIMYLLI,ECTBeHHbIm nyn,
NMPU3HATCA B COCTaBE aKTUBOB CDOH,CI,a.

KnupuHroBble cepTudUKaTbl ydyacTus MpeKpallalT MpuU3HaBaTbCs C
AaTbl UX cnmcaHusa co cyeta OEMNO (3a uckimouenneM HEeHHbIX Gymar epeianHbIX
10 CIeJIKaM, COBEpIIIaeMbIM Ha BO3BPATHOW OCHOBE, NMPU COXPAHEHWH KOHTPATCHTOM IO
CIeske 3a coOOM 3HAYMTENBHOW YacTH BCEX PUCKOB M BBITOJ, CBA3aHHBIX C BIIaJCHHEM
1eHHbIMU Oymaramu — caenku PETIO).

CnpaBepgnimBas
CTOMMOCTb

CnpaBeanmBass CTOMMOCTb aKTUBOB, MepefaHHbiX B KJWPUHIOBbLIA My,
onpegensieTca B COOTBETCTBMM C HACTOSIWMMW MpaBuaamum B obLiem
nopsake.

CnpaBeanmBasi CTOMMOCTb KJIMPUHIOBbLIX CEPTU(PUKATOB Yy4aCTUs paBHa
«0» (Hyno).

Joxoabl NO uUeHHbIM 6ymaraMm, nepefaHHbIM B MMYLLECTBEHHbIA Nyn,
npu3HaTCca B coctaBe ®oHAa, cornacHo HactoawmM lMpasunam CHYA.

B octanbHoM, caenkun PEMO c KCY oueHuBalTCA aHalOMM4YHO caesikaMm
PEMO c ueHHbiMM ByMaramu, mopsgoK ydyeTa KOTOpbIX onucaH B n.5
Mpu3HaHWE M OLUEHKa LEeHHbIX 6ymar, B T.4. AENO3UTHbIX CEPTUPUNKATOB.
CnpaBegnmBass CTOMMOCTb AeOUTOPCKON 3a[0/MKEHHOCTU K MOJIyYEHUIO
rnepefaHHbIX AeHEXHbIX CPpeACTB Mo MEpPBOM 4YacTn AoroBopa o6paTHOro
PEMO koppeKkTMpyeTCs B C/ly4ae BO3HWMKHOBEHWUS COObLITUIA, MPUBOASLLMX
K obecueHeHuto, B COOTBETCTBUM C lNMpunoxeHvem 4.
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Jata un cobbitus,
NMpUBOASILLErO K
obecuLeHeHuto

Cnncok ob6wunx cobbiTun,
MpunoxeHun 4.

NPUBOASLNX K OBECUEeHEHWUI0, yKasaH B

Ipunoxenue 10. HekBannpuunpoBanubie puHAHCOBbIE HHCTPYMEHTHI,
BKJII0YaeMbIe B COCTAB AKTHBOB 12¢BOI'0 MHBECTHUIIMOHHOIO ()OHJA B CBS3HM C
peanu3anmei Npas, 3aKPeNJICHHBIX COCTAB/IAIOIMMH HHBECTHIIMOHHBII (POH
LHeHHBbIMH OyMaramMu WJIH IMPe1yCMOTPEHHbIX COCTABJISIOLIIMMH
UHBECTULHOHHBIN (POHI NPOU3BOIHBIMH (DHHAHCOBLIMU HHCTPYMEHTAMU.

Buabl akTuBoB

HekBanudunumpoBaHHble WHOCTPaHHbIE (UHAHCOBbIE WHCTPYMEHTHI
(HN®WN), BknoyaeMble B COCTaB aKTUMBOB MHBECTULMOHHOro ¢doHaa B
CBSI3M C peanusaumen npaB, 3aKperuleHHbIX COCTaBASIOWMMMU
MHBECTULMOHHbIM (OHA UeHHbIMM 6yMaramMm wam NpeaycMOTPeHHbIX
COCTaBAWNMHU NHBECTULNOHHbIN doHa, NpON3BOAHbBIMU
(bMHAHCOBbIMM MHCTPYMEHTaMK (fanee - MHBECTULMOHHbIE NMpaBa).

Kpurepnn
npyu3HaHus

HN®WN, cBazaHHble ¢ BbIGopoM ¢OpMbl BbiNsaThl AMBUAEHAOB C AaTbl
3aumcnenmss HU®W Ha cueT, npeaHasHa4YeHHbIn ans ydyeta HAOWU:

- TMPU3HAKTCA, M YyuuTbiBaoTcs B ¢dopMme npaB TpeboBaHus,
noaTeepxaaembix HUOW, kK 3MUTEHTY no BbiNjaaTe AMBUAEHOOB B
cocTaBe AebUTOPCKOM 3a40/IKEHHOCTH, B cny4ae, ecnm Takon HUOU He
MOXET 0TUYXAAaTbCS OTAESbHO;

- MPM3HATCHA B KayecTBe CaMOCTOSITE/IbHbIX aKTMBOB, BKJ/IlOUAeMbIX B
coctaB umyuwecrtsa MN® B cBA3M C peanu3aumen MHBECTULIMOHHbIX
npas, ecnn Takoh HUOWU MoxeT oT4dyXAaTbCs OTAENbHO, Kak
(PUHAHCOBbLI aKTUB.

HN®WN, cBaA3aHHble C peanu3aumen MHBECTULMOHHbBIX NpaB Ha y4dacTtue
B pa3MelleHMKn, pacnpeaeneHnm, KOHBepTauuum LeHHbIX 6ymar, B
Hanbonee paHHIOK U3 AaT:
e 3KC-AMBWAEHAHAN AaTa WAW AaTa/ BpeMs pacrnpeneneHus
HNOW;
e paaTa 3auncneHns HNOW Ha cueT, npegHasHaYeHHbI aAns ydeTa
HNOWN,

- TMPpU3HaKTCA, M yuuTbiBaoTcs B ¢dopMe npaB TpeboBaHus,
noaTeepxpaembix HAOU, K amuTeHTy B cnydae, ecnm Takon HADU He
MOXeT OTUY>XAATbCSA OTAESNBbHO;

- MNPU3HAIOTCA KayecTBe CaMOCTOSATESNbHbIX AaKTUBOB, BKJOYAeMbIX B
coctaB umyuwectesa [MN®, ecnn Takon HUODU MoxeT oOTuyxKAaTbCA
0TAE/IbHO, KaK (DMHAHCOBbI aKTUB

Kpurepnmn
rnpexkpaiwjeHns1
npyu3HaHus

HU®MW, cBaA3aHHbIe ¢ BbI6GOpOM OpMbI BbiNnaTbl AMBUAEHAOB (B Cy4ae
UX MpuU3HaHUA OTAEeNbHbIM aKTUBOM), a Takxe npaBa TpebosaHus,
noaTeepxaaemble HAOW, npekpalluatoT Npnu3HaBaTbCs C OAHOW U3 AaT:
e [aTbl 3a4NCNEHNS LEHHbIX ByMar, AeHEeXHbIX CPeACTB WU UHbIX
aKTMBOB, NMPaBo Ha MoslydyeHne KoTopbiX npepocrasnser HAON,
T.€. UCMNOJSIHEHUS BCEX NpaB, KOTopble npegoctasnser HAOU un
peanm3aunto Kotopbix Bbibpan NMNO;

e faTbl cnncaumsa HN®OW co cyeta, npeaHasHavyeHHOro And yyerta
HUOW.

Kpurepnn ]

CPOKH
KBanngpukaynmn

MpaBa TpeboBaHusa (aebutopckasa 3a40/KEHHOCTb), NpeaoCcTaBsgeMble
HN®WN, B oTcyTcTBMe npu3HakoB obecueHeHus KBaimuumpyloTcs B
KayecTBe onepaunmoHHOM AebUTOpPCKOM 3a[0/MKEHHOCTU B TedyeHue
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BCEro CpokKa, YCTAHOB/IEHHOr0 3MWTEHTOM A/ MNOJSlydeHUs [0NeBbiX
aKTMBOB W/WNN AEHEeXHbIX CPeACTB, €C/IM TakoW CPOK He npeBbillaeT
25 pabouunx aHeli. Ecnn ycTaHOBMEHHbI CPOK Afs BbINAaTbl AOX0Aa
npesbiwaeT 25 paboumnx AHen, To npaBa TpebosaHua (aebutopckas
3a40/DKEHHOCTb) MOryT 6biTb  KBanudMUMpPOBaHbI B  KayecTBe
onepaumoHHOM aebutopckon 3a0/KEHHOCTH TOJIbKO rno
MOTUBMPOBAHHOMY CYXAEHUIO YNpaB/stoWen KOMMNaHuu.

1. CnpaBegnmBass CTOMMOCTb npaB TpebosaHun (Aebutopckoi
3a40/XKEHHOCTK), noaTBepxaaemon HUODW, cBs3zaHHbIM C BbIBOpOM
dopmbl BbiNnaTbl  AWBWAEHAOB, KOTOpble He rMpu3HatTCcs
CaMoCTOATENMbHbIM  (PUHAHCOBbLIM  MHCTPYMEHTOM, ornpejenseTrca B
3aBUCMMOCTM OT TOro, Kakon Bbibop caenaH YK A.Y. MNMN® B yactu
¢dopMbl BbiNaTbl AMBUAEHAOB.

1.1. Ecnu npaBa m3 HUOU ana MUO® (c yyeToM npounsBeaeHHOro
Bbibopa) npeagnonaraldT  MOJyYeHWE  AEHEeXHbIX CpeactB, TO
cnpaBeanuBas CTOMMOCTb Takux nMpaB B BuAe AebUTopcKomn
3a[l0/DKEHHOCTU, oOMnpegenseTcd wucxoas W3 pasMepa AMBUAEHAA,
NPUXOAALLErocs Ha OAHY LEHHYK 6yMary, M KoJM4yecTBa OCHOBHbIX
LEeHHbIX 6yMar, y4yTeHHbIX Ha cyeTe geno MNMU® Ha 3KC-AMBUAEHAHYHO
[aTy, C Yy4yeTOM TMJaHOBOr0 [ABMXXEHUS LUeHHbIx 6ymar no paatel
dukcaumm peecrtpa BragaesbLeB BKIOUYNTENBHO.

1.2. Ecnm npaBa u3 HU®U (c yuyeToM npousBeaeHHOro Bbibopa)
npeanosiaratoT nojslydeHume LeHHbIX 6yMar, To cnpaBeanmBas CTOMMOCTb
TakKux npaB B Buae A[ebUTOPCKOM 3ad0/IKEHHOCTW, onpeaenseTcs
ncxoass W3  CrnpaBeasIMBOM CTOMMOCTM  LEHHbIX 6ymar, npaBa Ha
KoTopble npepoctasnsetr HUOWN, onpepenseMoin B COOTBETCTBUMWU C
MOAEeNAMM OUEHKW, YCTAHOBJIEHHbIMW ANs Takux 6yMmar HacTosWwuMm
Mpasunammn CHA.

1.3. B cnyuyae kBanudukaumm npas TpeboBaHus wu3z HUOU B
KayecTBe onepauMoHHOW AeBUTOPCKOM 3a40/1XKEHHOCTU, cnpaBeaivMBas
CTOMMOCTb  TaKuX npas  TpeboBaHus oueHunBaeTcs cymme
3a40/KEHHOCTM, onpejefnieHHOW B Mopsake, YKasaHHOM Bblle, B
TeyeHne MNpMMEHUMOro cpoka Ans KBanudukaumm 3a[40NXKEeHHOCTU B
KayecTse onepaunoHHOMN.

1.4. Mo wucreyeHMn cpoka kBanudbukauum npaB TpeboBaHui
(oebutopckoi 3apo/mkeHHocTn) no HU®OU, cBsa3aHHbIM C BblI6OpOM
¢dopMbl  BbINNATbl  AMBMAEHAOB, B  KayecTtBe  OMNepauMoHHOMN
[0ebuTopckon 3ad0NKEHHOCTM WAM B Clly4ae BO3HUKHOBEHWUS MHbIX
cobbiTnin, nNpumBoAAWMX K obecueHeHuto, crnpaBeanuBas CTOMMOCTb
onpeaensieTcs B COOTBETCTBMU C [1punoxeHuem 4.

2. Cnpasegnmeas ctouMocTb HUOW, npu3HaHHbIX B KadecTtse
caMocToaTeNbHbIX (DMHAHCOBbLIX aKTUBOB OMNpeAenseTcs B creayloweM
nopsiake.

2.1, Ecnrmv HUOW ponyweHbl K OpraHMs3oBaHHbIM Topram, TO
crnpaBeanueBass  CTOMMOCTb  onpejenseTrca N0 aHanormm W B
COOTBETCTBUM C MOAENAMU OLEHKW CNpaBeasIMBON CTOMMOCTU LEHHbIX
6ymar, yCraHOBNEHHbIX HacToswmMmu [MpaBumnamm CYA Ha nepsBoM
ypoBHe. B cnydyae OTCYTCTBUSI UCXOAHbIX AAHHbIX MNepBOro ypoBHS,
crnpaBeanuBas CTOMMOCTb OMNpedensieTca B nopsiake, yCTaHOBIEHHOM
ona HAOW, He gonyLleHHbIM K OpraHU30BaHHbIM Topram.
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2.2. Ecnm HUNOWU He ponyweHbl K OpraHM3oBaHHbIM TopraMm (Mau
OTCYTCTBYET LieHa nepBOro YpOBHS), TO crnpasennvMBas CTOUMOCTb
onpeensercs oAHUM U yKa3aHHbIX Crnocobos:

e B cnyuae, ecnn HNOU npepocTtasBnsgeT npaBo yyacTus B
pa3MeLleHnmn, pacnpeieneHmmn, KoHBepTaumMm UeHHbIx bymar, 1o
cnpasegnueas ctTouMocts HN®U, Npu3aHaHHbIX B KayecTse
camocToaTesIbHbIX (OMHAHCOBbLIX aKTUBOB, ONpeAensaeTcs no

dopmyne:

FV = max[FVy, — L;0]
lpe:
FV., - crnpasBeanueBas CTOMMOCTb BCeX BWAOB aKTUBOB,
noanexalwmx BKJIIOYEHUKD B cocTtaB wuMmywectsa [IMD B
cootBeTctBMM ¢ HWDWN, onpepeneHHas B COOTBETCTBUM C
HacTtoawmumm [pasunamn CYA (ans ueHHbIX 6ymar AonyctuMo
MPUMEHEHNE MOAENN OLEHKW CTOMMOCTM 6yMmar, Ans KOTOPpbIX

MMeeTCs aHaNorM4yHbln akTue*);

*Ecnn uH@oOpMauuwo 0 KoO3IpdUUMEHTE KOHBEPTaLMU HEBO3MOXHO W3BJEYb U3
coobLyeHNsT O KOpnopaTtMBHOM AEACTBUM  BbILIECTOSALEr0 AEerno3utapus, TO
HeobxoanMble CBEAEHNSI O KO3(GduUMeHTe KOHBepTauuu A7 OnpeaeseHus
CcTONMOCTH akTusa rpeAocTasnsatoTcsa Ynpasnstowyesi KoMmraHuit B
Creunann3npoBaHHbIf Aerno3nTapui.

L - cymMma ob6a3aTenbCctBs (HanpuMep, UeHa, N0 KOTOpoK
pa3MeLLaeTcs AOMOSIHUTENbHbINA BbIMYCK, CTOMMOCTb MOAMWUCKU W
T.4.) WX CTOMMOCTb WMHOIO BO3MELLEHUS, MPUHMMAEMOro B CYeT
onnaTtbl LUeHHbIXx 6yMar HOBOro Bbinycka (AOMOAHUTENBHOIO
BbINyCKa) WM WUCNONHEHWA 0653aTenbCTB NpU  KOHBepTauuu
LLeHHbIX 6ymar.

e B cnyuae, ecm HUNOWU nopoxpaeT TBepAoe [AOroBopHoe
obsizaTenbctBo  (6e3ycnoBHOe 0643aTeNbCTBO) CBSI3@aHHOE C
pa3MelleHneM, pacnpegeneHneM WM KOHBepTauuer  LeHHbIX
6ymar, TO BeNMYMHA CnpaBeaInBOM CTOMMOCTM onpeaenseTcsa no

dopmyne:

FV = FVps — FVygs
lpe:
FVyeens — CMpaBefAnvBasi CTOMMOCTb MCXOAHbIX LEHHbIX Gymar, no
KOTOpbIM 6bl1 BblgaH HU®W, ¢ y4yeTOM WMHOro AOMOSHUTENBHOrO
BO3MELLEHNA MNpU YCNOBUW, €CiM OHO NpeayCMOTPEHO TBEpAbIM
AOroBopHbIM 0693aTenbCTBOM (6€3yCnoBHbIM 0693aTeNbCTBOM).
B Tom cnyuyae, ecnim nosydyeHa oTpuuaTtenbHad BeJIMYMHA
cnpaseannson ctommoctu (FV), To ctommoctb HNDU, cBa3aHHbIX C
peanusaumen MHBECTULMOHHBIX MpaB Ha y4yacTue B pasMeLleHuu,
pacnpefeneHnm, KoOHBepTauumn LeHHbIX 6ymMar, Npu3HaeTCcs paBHOM
HYN0, @ BEINYMHA OTpULLATENIbHOM OLIEHKW OTpaxaeTcs B COCTaBe
KpeanTOPCKON 3a40/1KEHHOCTH, Kak 0653aTenbctso M3 HAOU.

e Cnpasegnmasi ctommoctb HUOWU, cBsizaHHbIX C BbIGOpOM (hOpMbI
BblNNaTbl AMBUAEHAO0B, ONpeaensieTcs B COOTBETCTBUN C NOPSAKOM,

YCTAHOBJIEHHbLIM B NyHKTax 1.1 — 1.4 HacTosdwero lNMpunoxeHus.

B ToM cnyyae ecnu ycnoBusi KOprnopaTMBHOIO COObITUS HE MO3BOMAOT
NMPUMEHUTb U3JIOXKEHHbIE METOAbl OLEHKM NMB0 Mo COCTOSIHMIO Ha AaTy
OLUEHKW OTCYTCTBYIOT AOCTYMHbIE UCXOAHbIE AaHHble, HeobXxoanMble AN
onpegeneHus cnpasegnmeBon  ctommocth  HUOW, cnpasBeanusas
cTtomMmocTb HNO®OW onpegensieTca Ha OCHOBaHMM OT4YeTa OLUEHLMKA,
cooTBeTcTBYtloWwero TpebosaHusm  depepanbHoro 3akoHa  "06
WHBECTULUMOHHBLIX doHAax", MNpPUHATbLIX B COOTBETCTBMW C HUM
HOPMaTMBHbIX akToB, YKasaHua N° 3758-Y wmn HacTtoawmx [paBun
onpegenennsa CHA
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Mcnonb3oBaHne  crnpaBeasIMBOM  CTOMMOCTW,  OMNpeAesieHHOMW  Ha
OCHOBaHMM  OTYETa  OUEHLMKa, OorpaHuU4YMBaEeTCs  YC/IOBUSMMU,
MPUMEHseMbIMMU B CJlydae BO3HWKHOBEHUS CobbITU, BeaoywMx K
obecueHeHMI0 akTMBa B COOTBETCTBUM C [1punoxeHunem 4.

3. CnpaBepnimBasi CTOMMOCTb npaB TpeboBaHua wu3 HUOU,
CBA3@aHHbIX C peanuM3aumen MHBECTUUMOHHbIX MpaB Ha ydyactue B
pa3sMeleHnn, pacnpenesneHnn, KOHBepTaumum UeHHbIXx 6ymar, u
KOTOpble He npu3HatoTCcA CaMOCTOATENIbHbIM (MHaHCOBbIM
WHCTPYMEHTOM, oOnpeaensieTcs B COOTBETCTBUM C MOPAAKOM OLEHKM
YCT@HOBJ/IEHHbIM B NyHKTE 2.2. HacToawero npunoxexHus agna HAOWU,
npeaycMaTpyBaloWmnX aHasIornyHble npaBa, C y4deToM ocobeHHocTel
YCTaHOBJIEHHbIX HUXE.

CnpaBegnmBas ctouMocTb npaB TpeboBaHma ms HUNOWU, cBA3aHHbIX C
peannsaumen UHBECTUMLUMOHHbLIX MpaB Ha Yy4yacTMe B pa3sMeLleHun,
pacnpeneneHMn, KOHBepTauum LUeHHblIX Oymar, onpegeneHHas no
¢dopMynaMm, yCTaHOBJIEHHbIM B MYHKTE 2.2 HaCTOSILEro NpuIoXeHus,
oTpaxaeTcsd B  KadecTBe AebUTOPCKOM 3a40/HDKEHHOCTU KaK MnpaBo
TpeboBaHns un3 HUOWU. B cnydyae ecnn nonyyeHHas BeNMYMHA
cnpaBeanuBon CToMMOCTU npas TpebosaHus ns HUNOWU (FV') asnsaetcs
oTpuuaTenbHOM, TO crnpaBensMBasi CTOMMOCTb OTPa)aeTcs B COCTaBe
KpeaAuTOPCKOWM 3a0/IKEHHOCTH, Kak obsizaTtenbcTtso ns HADGU.

4. Hezasuncumo oT MOSOXEHUN (meTopoB OLeHKMN),
YCTAHOBJ/IEHHbIX B MyHKTax 2.2 - 3 HacTosLWero npuioXeHus B TOM
cnydyae, ecnm Ha paTy MNpU3HaHWSa akTuBa W Ha nocneaywowme AaTbl
OUEHKW OTCYyTCTBYeT pAOCTynHasa wHdopMaums, A[ocTaTtovyHas Aans
onpegeneHns cnpasensiMBon CTOMMOCTU MPU3HAHHbLIX aKTMBOB, TO 40O
[aTbl BO3HMKHOBEHMUSI COOTBETCTBYIOWEN WMHMOpMauum cnpaBeanvsas
CTOMMOCTb MPU3HAHHbLIX aKTUMBOB MPU3HAETCSH pPaBHOM HYJIO UCX0Aa U3
TOro, YTO CripasBeanmBasi CTOMMOCTb (LleHa) OCHOBHOM LeHHon 6ymarmu
yXe BKJto4yaeT B ceba gonylweHMs y4yacTHMKOB pblHKA O CTOMMOCTU
npegocraenseMblx npas 13 HUOU, «koTopble  UCNOMABL3YOTCS
YYaCTHMKaMWN pblHKa NpU YCTaHOBJIEHUM LEHbl HAa OCHOBHOM akTue. C
Hanbonee paHHen patbl, C KOTOpon MHbOpMaums, gocrtaTtodyHas Aans
onpeeneHns cnpasensiMBoM CTOMMOCTM MPU3HAHHbIX aKTWUBOB, CTana
HabnogaeMon cnpaseanMBas CTOMMOCTbL onpegensietcs B obuiem
nopsiike yCTaHOBJIEHHOM B HACTOSILLEM MPUITOXEHUN.

3a40/MKEeHHOCTb cuMTaeTcsa AedONTHOM:

e €CNN JeHexXHble CpeacTBa He MOCTYNMWIM Ha CYET, OTKPbITbIN
ynpasnstowen komnavnm A.Y. MA® - ¢ gatbl, cneayrowen 3a gaTon,
YCTAQHOBJIEHHOM AN OKOHYaHWS  KOPMOpaTMBHOIMO  AENCTBUSA
3MUTEHTA;

e B Cnydyae oduumanbHoro onybnukosBaHusa  coobueHums o
6aHKpOTCTBE B OTHOLWIEHNM 3MUTEHTa (nua, 0693aHHOro No LEeHHOM
6ymare) - ¢ pgaTtel oduumanbHoro onybanmkoBaHuUS  Takoro
coobuieHuns.

Cnuncok o6wmx cobbiTMn, NpPMBOASLWNMX K ObECueHEeHWIo, yKasaH B

MpunoxexHun 2.

B TOM cnyJae, ecnu peanusauus MHBECTULMOHHbBIX NMPaB HEBO3MOXHa B

CcBSI3M C gencremsaMn  (6e34eMCTBMEM) MHOCTPaAHHbLIX Aen03MTapHO-

K/IMPUHIOBbIX KoMnaHui (B T.4. Euroclear un Clearstream) n xpaHeHue

WHOCTPaHHbIX  UeHHbIXx 6yMmar, no KoOTopbiM BbigaH HUODH,

ocylecTenseTcs Ha cuéte HOMMWHaNbLHOIO AepxaHus

cneumanuMsmMpoBaHHOro aenosmtapus, otkpoitoro B HKO AO HPA, n no

KOTOpbIM BbINAata He MOXeT ObiTb npou3BeaeHa B pybnax B

COOTBETCTBMM C [OENCTBYIOWMM 3akoHoAdaTenbCTBoM PO (ycnosue o

BbIMjlaTe NpuUMeHseTca B ToM, criydyae ecnum HUOWU npegycmaTpuBatloT

BbINJATy AEHEXHbIX CpeaCTB WM npaBo Bblbopa ¢opMbl BbiNaaThl
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OMBUAEHAOB), TO C AaTbl NPU3HaHUA cripaBeannsas ctoumoctb HUAOU
(npaB TpeboBaHuin N3 HUOWN) MoxeT 6bITb NpM3HaHa paBHOM HYMIO Ha
OCHOBaHWUM MOTUMBMPOBAHHOIO CYXAEHUA YNpaBastowen KOMNaHuu.
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