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[IN® — maeBoil WHBECTUIIMOHHBINA (DOHH, yKa3aHHBI B HACTOAIIUX IIPaBHIIAX OIPEICIICHUS
CTOUMOCTH YHCTBIX aKTHBOB.

VYnopapnsomas KOMIIAHUSA - OpraHM3allus, CO3/laHHAas B COOTBETCTBHHM C 3aKOHOIATEIbCTBOM
Poccuiickoit ®denepanuu ¥ uMerollas JULEH3UIO HA OCYLIECTBIEHUE JACATEIBHOCTH MO YIPABICHUIO
WHBECTHLMOHHBIMU  (OHAAMH, TACBHIMM WHBECTHIIMOHHBIMH (OHIAMH U  HErocyaapCTBEHHBIMHU
MEHCUOHHBIMU (OHIAMH. YTPaBIsIOIas KOMIAHUS NEHCTBYeT Ha OCHOBAaHMHU ITIPAaBUJI JJOBEPUTEIBHOIO
ynpasienus [TAD.

VHBeCTHIMOHHBIM Nali — MMEHHAs IIeHHas OymMara, yJOCTOBEpSIOINAs JONIO BiaJeNblia Ias B
npaBe COOCTBEHHOCTH Ha HMYIIecTBO, cocrapistromiee IIM®, mpaBo TpeboBaTh OT yIpaBisOMmIEH
KOMIIaHUM HAAJEXKAIIEro JOoBepuTenbHOro ympasineHus IIM®, mnpaBo Ha TNONyd4eHHE OCHEKHON
KOMIIEHCAIUK NP NPEKpalleHUH J0roBopa noBepuTenbHoro ynpasineHus ITH® co Bcemu Brnagensnamu
WHBECTUIIMOHHBIX MaeB 3Toro [TN® (mpexpamennu [TNO).

[IpaBuia DOBEPUTEIHLHOTO YIIPAaBICHHUS MaeBHIM WHBECTHIHOHHBIM (GoHIoM ([IpaBmma Y [TND)
— YCIIOBHS JOroBopa JoBepuTenbHoro ympasieHus [IM®, ykazaHHOro B HAcTOSIMIMX IpaBUiIax
omnpeneseHnss CTOMMOCTH YUCThIX akTUBOB [ID.

Croumocts umucthix axkTuBoB (CYUA) — BennuuHa, omnpeaenseMas B COOTBETCTBHU C
3aKoHOJaTeIbCTBOM Poccuiickoit deneparnyy, kak pasHHIA MEXIy CTOMUMOCThIO akTHBOB [IM® (mamee —
aKTUBBI) U BEIMYMHON 00S3aTENBCTB, MOAJNSKAIINX HCIOIHEHUIO 3a CYET yKa3aHHBIX aKTHBOB (Jajee —
o0s13aTenscTBa), HA MOMeHT onpeaenenus CHA TN O.

[IpaBuna onpenenenus CHA — HacTosSmMi JIOKaNbHBIA akT ynpasistouied kommnanuu [MUO,
yCTaHaBJIMBAIOUIMK TOPSIOK U cpoku onpeaeneHuss CHA, B TOM 4uciae NOPSAOK pacdeTa CpeIHEro10BoOi
CUYA TIM®, onpeneneHus: pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB IIM®, nopsmok onpeneneHus
CTOMMOCTH HUMYIIECTBA, IEPENaHHOIO B OIUIATy HMHBECTHLMOHHBIX mnaeB. CHpaBeinBasi CTOUMOCTh
HUMYNIECTBA, MIEPEJaHHOIO B OIIATY UHBECTUL[MOHHBIX MAEB, ONMPEAEIAETCS C YUETOM alrOPUTMOB OLIEHKH,
MpelycMOTpeHHbIX B HacTosiux [IpaBunax onpenenenus CHA.

Cpenneronosas CHA IMN® (unmu CI'CHA) — cpenHeromoBast CTOUMOCTh YHCTBIX akTUBOB [IND,
KOTOpasl ompenensercs Ha J000il JeHb B TOpsAKe, YCTAHOBJICHHOM HacToslmMMHU [IpaBuiamu
onpenenenust CHA.

MC®O - MexIyHapoAHbIE CTaHAAPTHI (MHAHCOBOIN oT4eTHOCTH. OIpenesieHHe CIpaBeTUBOM
CTOMMOCTH AaKTHBOB M BEJIHYMHBI 00S3aTENBCTB MPOM3BOIUTCA B COOTBETCTBHM C MeXIyHapOIHBIM
crannaproM QunancoBoii orderHoctn (IFRS) 13 "Ouenka cnpaBemuBOH cTOMMOCTH", BBEJICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®depepanun npukazom MunucrepcTBa (uMHaHCOB Poccuiickoit
®denepanun ot 28 nexadbpst 2015 roma Ne 2171 «O BBeeHHMH MeEXIyHAPOAHBIX CTaHAAPTOB (PHMHAHCOBOM
oTtyeTHOCTH W PazbsicHeHnii MexXIyHapoIHBIX CTaHAApPTOB (HMHAHCOBOH OTYETHOCTH B JEHCTBHE Ha
teppuropun Poccuiickoii ®enepauud M O MNPU3HAHUU YTPATUBLIMMU CHJIy HEKOTOPBIX IIPUKA30B
(oTnenpHBIX TOJOKEHWH mpuka3oB) MuHucrepcTBa ¢uuancoB Poccuiickoit ®expepamym» ¢ yderom
TpeboBanuii Ykazanus [lenTpansHoro banka Poccuiickoit @eaeparuu ot 25 aBrycra 2015 roma Ne 3758-
V¥, Bkmoyas wHble MCPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIIICHUH TIa€BHIX MHBECTUIIMOHHBIX (DOHIOB.

CrpaBe[uinBasi CTOMMOCTB - 3TO IleHa, KOTopas Obuta OBl MMOSydeHa HpH MPOJaKe aKTHBA WIH
yIUTaueHa TpH nepeaade 00s3aTeNbCTBa B X0/1€ OOBIYHON CIIENKH HAa OCHOBHOM (HJTM HanOoJiee BHITOTHOM)
pPBIHKE Ha JaTy OLEHKH B TEKYIIWX PBIHOYHBIX YCIOBHAX (TO €CTh II€HA BBIXOJA), HE3aBHCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HENOCPEACTBEHHO HAOJ0AaeMOil WIIM pacCUMTHIBAETCS C HCIIOJIB30BaHUEM
Jpyroro MeTojia OLIeHKH.

HaGmonaemast n jocrynHas OMpskeBas IUIOLIAJKa — TOProBas IUIOIIAJIKA POCCHICKOW M (WIIN)
MHOCTpaHHOM Oupsku, 3akpervieHHas B IlpaBuinax ompenenennss CHA k koropod y VYmpasisiomen
KOMITaHWH €CTh JOCTYH, KaK HalpsIMylo, Tak ¥ uepe3 (UHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
YNpaBIsONass KOMIIAHMS HMEET BO3MOXKHOCTh pPACHOPSKATHCS aKTHBOM (aKTHBaMHM). YKa3aHHBIC
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OupikeBble TUTONIAKH puBeneHbl B [Iputoxenun 8.

AKTHUBHBIN PBIHOK — PBIHOK, Ha KOTOPOM OIEPaly C aKTHBOM HJIM 0053aTeJIbCTBOM ITPOBOASTCS
C JIOCTaTOYHOM 4acTOTOM M B JOCTATOYHOM OOBEMe, MO3BOJIAIONIEM IT10JIy4aTh MH(OPMALMIO 00 OIeHKax
AKTHBOB WJIN 0053aTENLCTB Ha TIOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HAMOOJIBIINM JJIsl COOTBETCTBYIOIETO aKTHBA
WIN 00s13aTeIbCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HHUKHOBEHHS NOTEPh (YyOBITKOB) BCIEACTBHE HEHCIIOIHEHHS
KOHTPareHTOM 0053aTeIbCTB 110 JIOTOBOPY, BKIOYAs HEOIIATy KOHTPATCGHTOM OCHOBHOTO JIOJTa W/HIIN
MPOILICHTOB, MPUYMTAIOIIUXCS B YCTAaHOBIEHHBIM JOTOBOPOM CPOK, a TaKXKe B PE3yIbTaTe H3MEHEHUS
OIICHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpareHTa (IMHUTEHTA).

KpenuTHbIii pedTHHr — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO areHTCTBA O CHOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJHSTH IpUHATBIE Ha cebs (UHAaHCOBBIE o00s3aTenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOW HAJEKHOCTH, (UHAHCOBOH YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BaHUEM PEUTUHIOBOYM KaTETOPUU 110 OIPEICIICHHON PEUTUHIOBOM LIKAJIE.

[1®U — npou3BoaHBIH PUHAHCOBBIH HHCTPYMEHT.

YpoBHH II€H TPH OMPEACNEHUN CHPaBEIMBON CTOMMOCTH OMPEACNSIOTCS B COOTBETCTBUHU C
MesxayHaponHsiM cTaHgapToM ¢uHaHCOBOH oTueTHOCTH (IFRS) 13 «OtieHKA cripaBeATMBON CTOMMOCTH
(manee — MC®O 13), BBemeHHBIM B JeiicTBHe Ha Tepputopuu Poccuiickoit Denmepamuu MPHKa30M
MunncrepctBa ¢unancoB Poccuiickoit @epepannu ot 28.12.2015 N 2171 "O BBenernn MexxayHapOIHBIX
CTaHIApTOB (UHAHCOBOH OTYETHOCTH U Pa3bsicHeHMid MeXIyHapOOHBIX CTaHAAPTOB (PHHAHCOBOI
OTUETHOCTU B AeWicTBUe Ha Teppuropun Poccuiickoil @enepanyu U 0 MPU3HAHUM YTPATUBILUMU CUITY
HEKOTOPBIX IpPHUKa30B (OTHENBHBIX TOJIOKEHUI Mpuka3oB) MunucTtepcTtBa ¢(uHancoB Poccuiickoit
Deneparun’.

Hcxonubie nanupie YpoBHA | - IEHOBBIE KOTUPOBKHU (HECKOPPEKTUPOBAHHBIE) aKTUBHBIX PHIHKOB
B OTHOIIICHUU UJCHTHYHBIX aKTUBOB WJIHU 00s3aTEIbCTB, K KOTOPHIM OpTaHH3allMs UMEET JIOCTYI Ha Jary
OILICHKH.

Hcxonubie nanupie YpOBHS 2 - MUCXOJHBIC JIaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIE SBITIOTCS HAOIIONACMBIMH, MPSIMO WM KOCBCHHO, B OTHOIICHUH OIPEICICHHOTO
aKTHBa WK 00s3aTeNbCTBA.

I/ICXOZ[HLIG JAaHHBIC YPOBHSI 3 - HeHa6J’HOI[a€MLIC HUCXOIHBIE JAaHHBIC B OTHOLICHHH
OIIPCACIICHHOT'O AKTUBA WUJIHU 00s13aTeNbCTBA.
OHepaHI/IOHHaﬂ ,Ile6I/ITOpCKa$[ 3aJ0JDKCHHOCTh — Z[€6I/ITOpCKa$I 3a10JDKCHHOCTb KOHTpAreHra,

BO3HHKAOIIAS B X0JI¢ HOPMAaJIBHOTO OIEPAMOHHOTO IHKIIA, KOTOpas OyIeT morameHa B TeUeHHe CPOKOB,
YCTaHOBIEHHBIX B HacTosmmux IIpaBunax ompeaenenuss CUYA. JlomycTumble CpPOKH TPOCPOUKH,
YCTaHOBJIEHHBIE JIJISl ONEPAIIMOHHON JeOUTOPCKON 3aJ0JKEHHOCTH, He JTOJKHBI MIPUBOJIUTH K MPU3HAHUIO
0e3HaZIe)KHON K TMONYYeHHIO 33JI0JDKEHHOCTH, a Takke K OOeCIeHEHUIO 3aJI0JDKEHHOCTH. Takast
33/I0JDKEHHOCTh  OYyJET peann30BaHa VYIPaBISIONIEH KOMIaHWEeW B TIOJHOM O0BEME B CPOKH,
YKJIQIBIBAIONIMECS B HOPMAJIbHYIO PBIHOYHYIO (WM BHYTPEHHIOIO) TIPaKTHKy B3aUMOJCUCTBUSA C
KOHKPETHBIM BHUAOM JI€OUTOPCKOHN 3a0JDKEHHOCTU. Y CTAHOBJICHHBIE CPOKH MPOCPOYKH M HCIIOJHEHHUSI
00s13aTENIECTB HE JOJDKHBI MPEBBIATh PEKOMEHIYEMBIX CPOKOB B HAcTOAMMX [IpaBHiax ompenereHus
CUA, ecau HHOE HE MOJATBEPKIECHO BHYTPEHHEH CTATUCTUKON YNpPaBISIONIEH KOMIIAHUY.

OkcreptHOe  (MOTHBHPOBAaHHOE)  CY)XKIEHHE —  3TO  JOKYMEHTalbHO  OQOpMIICHHOE
npodeccroHaNbHOE CY)KICHHE YTIPABIIONICH KOMITAaHUH, CoJiepKaliee 000CHOBAaHHBIC PacyeThl H BHIBOIBI
00 OIleHKE CIpaBeINBOM CTOMMOCTH aKTHBOB, O BEIMYHHAX, UCIIOJNB3YEMBIX B pacyeTe CIIpaBeIIHBOI
CTOMMOCTH, O BBISIBJICHHBIX OCHOBaHHWSX MPU3HAHUS/TIPEKPAIICHUS MPU3HAHUS aKTHBOB/00S3aTEILCTB, O
BBISIBJICHHBIX TIPU3HAKaX BO3HUKHOBEHHUS KPEIUTHBIX PHUCKOB M TPOYHX OOCTOSATENHCTBAX, KOTOPHIC
BIHSIOT Ha OIIGHKY CIIPaBEUIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®O 13. IlpumeHeHHE Takoro
CYXXJEHUS JIOMyCTHMO B CIIy4asix, yCTAHOBJICHHBIX HacTosmMu [IpaBunamu onpenenenus CUA, a Tak xe
B MHBIX HCKJIIOUUTEIBHBIX CIIy4asX, KOTJa TEKYIIHe METOIbI OIpeAeNeHHs] CIpPaBeIIMBOW CTOUMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEUTHUX OOCTOSTENLCTB MPHUBOIAT K HCKAKEHUIO
CIpPaBEUTMBON CTOMMOCTH, a IpPHMEHCHHE MOTHBHPOBAHHOIO CYXICHHS O00CCIeYHMBACT HAJICKHOE
OTIpeNIeIICHUE CIPaBENINBON CTOMMOCTH cooTBeTcTBUH ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEILCTBA
Poccuiickoit @enepanui.

. O0mme nosiokeHUst

Hactosmme IlpaBmina ompeneneHWs CTOMMOCTH — YHCTBIX — akTUBOB  (mamee —  «lIpaBmmay)
KoMOMHHPOBAHHOr0 3aKpPBLITOr0 MNAaeBOro MHBeCcTHHHOHHOrO ¢onga AK MWMHBecTHIHOHHBIE
pemrenus» (manee — «Doungy, «[IMD») paspaboransr OO0 VYK «Anbda-Kanuram»y (mamee —
«YnpaBnsiomas KOMIaHUS») B COOTBETCTBHM C TpeOOBaHMSIMM 3aKOHOJAATEIbCcTBA Poccuickoit
Oeneparun, B ToM yncie Ykazanus banka Poccun ot 25 aBrycra 2015 r. Ne 3758-Y «O6 onpenencuuu
CTOMMOCTH YHCTHIX aKTHBOB MHBECTHIMOHHBIX (DOHJOB, B TOM YHCIIE O NOPsAKE pacuéra cperHEerogoBoi
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CTOMMOCTH YHMCTBIX aKTHBOB I1a€BOTO HMHBECTUIMOHHOTO ()OHAA W YHCTHIX AKTHBOB AaKIIMOHEPHOTO
MHBECTHLMOHHOTO (poHIa, PAacUETHOM CTOMMOCTH WHBECTHLMOHHBIX IA€B IACBBIX WHBECTHLIMOHHBIX
(hOHIOB, CTOMMOCTH UMYIIECTBA, IEPEJAHHOTO B OIUIATy MHBECTUIIMOHHBIX MaeBy (Jajee — «YKa3aHue») u
MHBIX HOPMaTUBHBIX akToB banka Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENCHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHZA
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM dmucie MOPSOOK pacuéra CperHEromoBOi
CTOMMOCTH YHCTBIX aKTHBOB (DOHAA, MOPSIOK ONPENEICHHS PAaCYETHON CTOMMOCTH MHBECTUIIMOHHOTO T1ast
(oHAa M MOPANOK ONMPENEHCHNS CTOMMOCTH MMYIIECTBA, MIEPENAHHOTO B OIUIATY MHBECTUIMOHHBIX I1acB
thonma.

Vnpapnsromas kommaaus PoHma o0sd3aHa ONPENEIATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBHM C HACTOSIIUMH IIpaBmiamu, mpHW YCIOBHM HX coracoBaHusi Crnenuaan3upoBaHHBIM
Jeno3urapuem.

[MpaBuna nmonexar npumenenuto ¢ «01» sBapst 2025 roxa.

Wsmenenuss wu pomonHenust B [IpaBwia Moryr OBbITh BHECEHBI TOJBKO B  Cilydasx,
NPEyCMOTPEHHBIX YKa3aHUEM.

JlanHbIe, NOATBEPXKIAMONINE PACUETHI BEJIMYHMH, IIPOU3BEICHHBIE B COOTBETCTBHH C HACTOSIIUMHU
[TpaBunaMu, XpaHsTcs HE MEHEe TPeX JIET C aThl COOTBETCTBYIOLIETO pacyéra.

TepmuHBI 1 onpeaeeHus, ucnoiab3yeMsle B [IpaBunax npusenens! B [Ipunoxenun 1.

[TpaBuna (M3MEHEHHs W JIONIOJHEHMS, BHOCHMBIC B IIpaBmia) mourexaT pacKpbITHIO Ha caiiTe
VYuopasmsarome#t kommannun [IM® B  wHDOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW cetn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He Mo3Hee JTHsI Havaua cpoka opmupoBanus [TND;

- He no3anee 5 (IlsTh) paboumx nHEW M0 naThl Hauyaida npuMeHeHus [IpaBui, ¢ BHECEHHBIMHU
HU3MEHEHUSAMH U JONOJHEHUAMHU.

IIpaBuna (1 Bce M3MeHeHUs W AomoiHeHus K HUM 3a 3 (Tpu) mocneaHux KaJeHIapHBIX roja)
JOJDKHBI OBbITh nocTynHbl B TedeHue 3 (Tpex) mociienHMX KaleHIapHBIX JIeT Ha caiite Ympapisrouien
KOMITaHUH.

Il. llopsinok W mNepUOAUYHOCTH (JaThl) oONpeaAeJeHUusi CTOMMOCTH YHCTHIX
AKTHBOB, a TAaK)Ke BpeMsi, N0 COCTOSHMI) Ha KOTOpoOe OIpeessercs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YHMCTBIX aKTHBOB ONpEAESIeTCS KaK pa3HUIla MEXAYy CTOMMOCTBIO BCEX AKTHUBOB
dbonma (mamee — «aKTHBBI») M BEIUYMHONW BCEX 005S3aTENbCTB, MOJICKAIMUX HCTIOTHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1ajee — «00s3aTeIbCTBay»), HA MOMEHT ONPE/IEIEeHUS CTOMMOCTH YHUCTHIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMUMHA 00SI3aTENILCTB OINPEACISIOTCS MO CIPABEAJIMBOH CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbIM cTaHmaptoM ¢uaHaHcoBoi ortdetHocTH (IFRS) 13 «Omnenka
CIIPaBEeIJIMBOM CTOMMOCTH», BBEJIEHHBIM B JeiicTBUE Ha TeppuTopuu Poccuiickoit denepaunn npukazom
MunncrepctBa punancoB Poccuiickoit ®@enepamun ot 18 wmrons 2012 roga Ne 106H «O BBeneHHH B
JIeWCTBHE M NPEKPAIICHUN JICHCTBHS JOKYMEHTOB MEXIyHapOIHBIX CTAaHIapTOB (PUHAHCOBON OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanuun», 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTULMU Poccuiickoit
Oeneparun 3 asrycra 2012 roga 3a Ne 25095, ¢ nmompaBkaMu, BBEIEHHBIMH B JACHCTBHE HA TEPPUTOPUHU
Poccuiickoit ®@enepanuu npukazoM MunuctepctBa punaHcoB Poccuiickoit ®@enepanuu ot 17 mexadps
2014 roma Ne 1511 «O BBemeHUHN JOKYMEHTOB MeXIyHapOIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil ®exnepanumn», 3aperuCTpUPOBAHHBIM MMHUCTEPCTBOM OCTULMM
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanumii HacTosnwx [Ipasmr.

AxTuBH (00s3aTeNbCTBA) MPUHUMAIOTCS K PAacdy€Ty CTOMMOCTH YHCTBIX aKTHBOB B CIIydae WX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHIAPTaMH (PMHAHCOBOM OTYETHOCTH, BBEACHHBIMU B
JeiictBue Ha Tepputopuu Poccuiickoit denepanuu.

Cpenneronosast CHA TTN® (nanee — «CI'CHA») Ha 11000# JeHb ONpenensieTcsi Kak OTHOLICHHUE
cymmbl CUA Ha Kakablii pabouunii JeHb KaJeHIApHOTo roja (eciau Ha pabounii JeHs KalleHJapHOTo roza
CYA =e ompezensnach - Ha MOCIEAHUN JEHb €€ ONpeeNeHNs, IPEAIIeCTBYIOUNI TaKOMy HIO) ¢ Hadaja
roza (¢ natel 3aBepuieHus (okoH4aHus) popmuposanus [IUD) no natsl pacuera CICYA k yuciny pabounx
JIHEH B KaJICHJIapHOM TOAYy.

CronMOCTh YNCTHIX aKTUBOB POHIA OTIpeeNIeTCs:

— Ha JaTy 3aBepuieHus (okoH4danus) popmupoBanus [TND;
— B CIlyyae NPHUOCTAHOBJICHHS BBIJA4YH, MOTalIeHUS M 0OMEHa WHBECTHUI[MOHHBIX IIaeB — Ha
JaTy BO30OHOBJICHUS MX BBIAAYH, ITOTALICHUS 1 OOMEHa;
— B cuyuae npekparienus [IM® — Ha jaTy BO3HUKHOBEHHUSI OCHOBAHUS €T0 NPEKPaLCHHUS;
— mocie 3aBepiuenus (okoHuanus) Gopmuposannst CHA IO onpenensiercs B Hopsiake:
O ©XKEMECSYHO Ha TIOocieIHUH pabouMii JeHb KaJeHJApHOro Mecsla Jio
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KaJIeHJapHOTO MecsIa, IPeALECTBYIOIIEro Mecsiy, B kotopoM ITU® uckiodyen
u3 peectpa [TND;

O Ha TmocleAHWMI pabouuii JeHb CpoKa IIpueMa 3as{BOK Ha IOTamieHUe
HMHBECTUIMOHHBIX I1aCB;

O Ha JaTy COCTaBJIEHHUS CIMCKa BIAJEIbLIEB MHBECTHLMOHHBIX IaeB B Clydae
YACTHYHOTO IOTANICHUS] MHBECTUIMOHHBIX TacB Oe3 3asBieHHUs TpeOoBaHUI
BJIAJICTIbIIEB MHBECTUIIMOHHBIX MA€B 00 NX MOTAIICHNN;

o Ha TmociuenHH pabounit IeHb CpoKa IpHeMa 3asBOK Ha NPHOOpETeHHE
JOTIOJTHUTENNbHBIX NHBECTHI[OHHBIX I1aEB;

O Ha JaTy, NPEeAlIECTBYIOIIYIO0 JaTe mepexona (GoHIa M3 OJHOW YHPaBISIOIICH
KOMIIAHMM B JAPYIyl0  YIOPAaBIAOLIYI0 KOMIAHMIO M U3 OJHOIO
CHELMANIM3UPOBAHHOTO  JIEMO3UTapus B Jpyroil  cHenuaau3MpOBAaHHBIN
JIETIO3UTAPUN.

CTOMMOCTB YHCTBIX aKTUBOB OIpPENEINSeTCs] He MOo3Hee padovero JHs, CIEAYIONIETo 3a IHEM, I10
COCTOSIHUIO Ha KOTOPBIM OCYIIECTBIAETCS ONpeAeIeHUe CTOUMMOCTH YUCTBIX aKTUBOB.

CroumocTs uyuCThIX akTHBOB DoHIA ompexpemnsercs Mo cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTh YHCTBIX aKTHBOB, C YIE€TOM JAaHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX Ul YTpPaBiAomleld KOMIAHWM HCTOYHHMKAX, BHE 3aBHCHMOCTH OT
4acoBOTO MOsCA.

B nensax onpenenenus CI'CHA partoi, 3a kotopyto onpenensercas CHA IN®, nonumarotcs Bce
natel onpenenenus CHA [N ®, ykazannsle B HacTosuux [IpaBunax.

CroumocTh 4YHMCTHIX akTuBOB, B ToM uucie CI'CYHA, a Takxke pacuéTHas CTOMMOCTh
HMHBECTUIIMOHHOTO Masi DoHAa ONpeAensioTcs C TOYHOCTBIO JO JBYX 3HAaKOB IIOCNE 3aliTod, C
MPUMEHEHUEM MIPAaBUJI MaTeMaTHYECKOr0 OKPYTJICHHs B BaJlfOTe, YKa3aHHOU B [IpaBuiax 1OBEpUTEIHHOTO
ynpasiieHust QoHI0M.

B ciydae ecnu B [IpaBunax goBeputensHoro ynpasieHus POHIOM He yKa3aHa BajioTa, B KOTOPOH
OTpENeNAIOTCS CTOMMOCTh YMCTBIX akTHBOB, B ToM uucie CI'CUA, win pacuéTHas CTOMMOCTh
MHBECTHIMOHHOTO Nast PoH/a, TO yKa3aHHBIC CTOMMOCTH OTPENEIISIOTCS B PyOIIsX.

B cnydasx M3MeHEHHs JaHHBIX, HA OCHOBAaHMM KOTOPBIX ObLIa ONpeeseHa CTOMMOCTh YHMCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogua necsarast) % u Gonee koppektHoi CUA, a Tarke B cirydasx
BBISBJICHUS (pakTa HECBOEBPEMEHHOTO NPH3HAHUS/TIPEKPAIIECHNUs PU3HAHMS aKkTHBa (00s3aTesbcTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH Takoro akThBa (00s3aTeNbCTBA) CTOMMOCTD YHCTBIX AKTUBOB ITOJUICKUT
nepepacuéry. [lepepacdér CTOMMOCTH YHCTHIX aKTHBOB MOKET HE OCYIIECTBIISTHCS TOJIBKO B CIydae, KOria
OTKJIOHEHHE HCIIOJIB30BAaHHOM B pacyére CTOMMOCTH akTuBa (00s3aTenncTBa) cocTaBiseT meHee yem 0,1
(Homp nembix omgHa necsitast) % KOPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB M OTKJIOHEHHE CTOMMOCTH
YUCTBIX aKTHBOB Ha 3TOT MOMeEHT pacuéra coctaBisier Menee 0,1 (Homp menbix onmna npecsaras) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

CronMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTHIMOHHBIX maeB [IM®, ompenensercs B
cOOTBeTCTBMM C TpeboBanusimu dDenepanbHoro 3akoHa «O0 WHBECTHLHOHHBIX (OHIAX», NPUHATHIX B
COOTBETCTBHMHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBanusiMu Y kazauus u [Ipasunamu onpenenenns CHA.

Jara, 0 COCTOSIHHIO Ha KOTOPYIO ONPENEeISIeTCs CTOMMOCTh UMYIIECTBA, MEPEJaHHOTO B OIUIATY
MHBECTHIMOHHBIX naes [IM®d, He MoXeT OBITH OnpezereHa paHHee AaThl IIepeaadll TaKoro MMYIIEeCTBa B
OIUIaTy WHBECTHLIMOHHBIX I1a€B, 33 MCKIIOYEHHWEM CJIyYaeB OIPEACIEHUs CTOMMOCTH WMYIIECTBa,
MIepeIaHHOTO B OIJIATy MHBECTHLHMOHHBIX raeB [11®P, Ha ocHOBaHMM OTYETA OICHIINKA.

Jara, Mo cocTOsSHHIO Ha KOTOPYIO OTpEeNeNsIeTcs] CTOMMOCTh MMYIIECTBa, IEPEAaHHOTO B OIUIATy
WHBECTUITMOHHBIX TlaeB [IM®D, Ha OCHOBaHWM OTYETa OICHIIMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JIaThl IIEpelauy TAKOI0 UMYILECTBA B OIJIATy MHBECTULIMOHHBIX naes [TND.

CronMOCTh IMYIIECTBA, NIEPEIAHHOTO B OINIATY WHBECTHLIMOHHBIX maeB [IN®, onpexensercs mo
coctosiHUIO Ha 23:59:59 Ha naTy nmepenayn IMYIIECTBA B OTUIATY HMHBECTUIIMOHHBIX MaeB [T ®.

IIpu ompenenennu CYA (crommoctn aktuBoB) [IM® cromMocTh akTHBa OIpenenseTcs Ha
OCHOBAHUU OTYETA OLEHIIMKA C JATOM OLEHKU CTOMMOCTH HE paHee OJAHOTO roja 0 AAThl, O COCTOSHHIO
Ha KoTopyto onpenensiercsi CHA (ctouMoCTh akTHBOB), 32 UCKIIIOUCHHEM CIIy4aeB, KOTa Takas CTOUMOCTh
aktuBa [1M® ncnonp3yercs aist onpeeneHus: pac4eTHON CTOMMOCTH HHBecTHIMOHHOTO mast [TU® (cymmbl
JICHE)KHBIX CPEJICTB (CTOMMOCTH HMYILECTBA), Ha KOTOPYIO BBIAACTCS WHBECTHLHOHHBIA Mai; CyMMBI
JICHE)KHOM KOMIIEHCAllUY, MOJUIeXKalleld BBIIATe B CIy4yae MOTalleHUs WHBECTUIMOHHBIX IaeB, €CIIU
cornacHo [Ipasunam 1Y TTM® cymma neHeKHbBIX cpesicTB (CTOMMOCTh UMYILECTBA), HA KOTOPYIO BBIIACTCS
WHBECTUIIMOHHBI MHai, W (WIM) cyMMa JEHEe)KHOW KOMIICHCAIlMH, TOJAJIeKalas BBIIUIaTE B CiIydae
MOTaNIeHUs HHBECTHIIMOHHBIX T1a€B, ONPEIEIIeTCS He NCXOAS U3 PACUETHOW CTOMMOCTH MHBECTHUIIMOHHOTO
masg) B IEIIX OCYIIECTBJICHWS BBIAYM, MOTAIICHHS MIM OOMEHa HWHBECTHUIMOHHBIX [AEB I1a€BOTO
WHBECTUITMOHHOTO (OHIA.

B tex ciyuasix, KOrja CTOMMOCTb aKTHBA OTPEAEISCTCS HA OCHOBAHWH OTYETA OLEHINKA M TaKas
ctoumocTh aktuBa ITM® ucnomp3yercs i ONpeAeTeHUs: pacueTHON CTOMMOCTH HMHBECTHUIIMOHHOTO Mast
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[MNU®D (cyMMBI I€HEKHBIX CPEICTB (CTOMMOCTH UMYIIECTBA), HA KOTOPYIO BBIJAE€TCSI HHBECTULIMOHHBIH Mai;
CYMMBI JCHEKHON KOMIIEHCALMHU, MOAJIEKAIleHd BhIJIATEe B CIydae NOTAllleHUs WHBECTHLMOHHBIX I1aeB,
ecimu cornacHo [lpaBunam Y TTM® cymma NIEHEXHBIX CPeACTB (CTOMMOCTh MMYIIECTBA), HA KOTOPYIO
BBIJIa€TCS MHBECTULMOHHBIA Mail, U (WIM) cyMMa [EHEKHOW KOMIIEHCAIMM, MOJyIeXkalas BBIILUIATE B
Cllyyae IIOTallleHWs WHBECTUIMOHHBIX I[1a€B, OMNpENeNsAeTcss HE MHCXOAS U3 pacueTHONl CTOMMOCTH
WHBECTUIIMOHHOTO Tasi) B IEJISX OCYIIECTBICHHUS BBIJAUH, IIOTAMICHNS WK 00MEHAa HHBECTHIIMOHHBIX TAcB
MAaCBOT0 WHBECTHUIIMOHHOTO (DOHIA, aTa OLEHKH CTOMMOCTH IOJDKHA OBITh HE paHee IIECTH MECSIEB JI0
JIaTHI, TI0 COCTOSIHUIO Ha KoTopyto onpenenseTcs CYA (CTOMMOCT aKTHBOB).

CTonMOCTh aKTHBa OIPENENIeTCS HAa OCHOBAaHHH JOCTYHMHOTO Ha MoMeHT ompeneneHms CUA
(cTomMOCTH aKTHBOB) OTYETa OICHIINKA C JaToi OLEHKH, Hamboliee ONM3KOM K JaTe OIpeleIeHUsI
CTOMMOCTH aKTHBA.

I1l. Kputepun npuzHaHusi, NpeKpaiieHusi MPU3HAHUS U METOAbI ONpe/e/eHUus
CTOUMOCTH AKTHBOB H 00513aTeJILCTB

1. OOwme moJ1o:KkeHus

Kpurepun mnpusHaHus, mNOpeKpalleHus MpU3HAHUS  ONPEHENAIOTCS B COOTBETCTBHHU €
MexayHapOIHBIMA CTaHIAPTAMH (PHHAHCOBOI OTYETHOCTH. METOBI OIpeAeTICHHSI CTONMOCTH aKTHBOB H
00513aTENILCTB OMPECIIAIOTCS B COOTBETCTBUH C MEXIyHAPOIHBIM CTaHAAPTOM (HPHHAHCOBOH OTYCTHOCTH
(IFRS) 13 «OueHka cnpaBeyIMBOA CTOUMOCTH». METO/IbI ONPEAETeHUS] CTOMMOCTH aKTUBOB, BXOSIINX B
COCTaB HMMYIIECTBA PAa3HBIX MMACBBIX WMHBECTHIMOHHBIX (DOHIOB, HAXOMAIIMXCS TOJ YIPABICHUEM
Yupasndromnieii KOMIIaHUH, HE JOJKHBI pa3inyaThCs.

B caydyae mpuoOpeTeHUs aKTHBOB, KPUTEPUU MPU3HAHUSA KOTOPBIX WM METOJBI OTpEeICHUs
CTOMMOCTH KOTOPBIX HE OMHMCaHbl B HAcTOSsIUX [IpaBuiax, YIpaBisiomias KOMIIAHHs 3a0JarOBPEMEHHO
BHOCHT JIOTIOJIHEHUA B HacTosmue [IpaBuna.

2. HOpﬂIlOK KOPPEKTHPOBKH CTOMMOCTH AKTUBOB, COCTABJIAIOIIHUX

umyuecrso TP

CTOoMMOCTh aKTHBOB, BXOJASAIIMX B COCTaB HMMYIIECTBA IACBBHIX HMHBECTHUIIMOHHBIX (DOHJIOB,
MOMJIEKUT PETYISIPHOMY aHaiu3y Ha oOecleHeHHe (TeCTMpOBaHHME Ha OOECIIEHEHHE) B CBA3U C
HEO0OXOIMMOCTBI0 KOPPEKTHPOBKHU CIIPABEIIMBOM CTOMMOCTH B CIIydae BOSHUKHOBEHHS COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HEraTHMBHOE BIMSHHE Ha OXHJaeMble OynayIine JIeHEXXHbIE IOTOKM 10 HUM (Jaiee —
MIPHU3HAKU 00ECIICHEHHNS).

OreHKa crpaBeUIMBO CTOMMOCTH aKTHBOB JIOJDKHA YYHUTBIBaTh IPEMHIO 32 PUCK, B YAaCTHOCTH,
NPEeMHUI0 3a KPEAWUTHBI PHUCK KOHTPAreHTa, OTPAKAIOIIYI0 CYMMY, KOTOPYIO YYAaCTHHKH pBIHKA
notpeboBay OBl B KaueCTBE KOMIICHCAIINH 32 HEOIPEAETICHHOCTD, IPHCYILYIO ICHEKHBIM TIOTOKAM.

Jln neneil KOppeKTUPOBKU CTOMMOCTH aKTUBOB HA KPEJUTHBINA PUCK KOHTPAreHTa Y IpaBIIIOILas
KOMITaHUS HCIIONB3YET CIEAYIOINN TOAXO;

— €CIIN KOHTPareHT MUMEeT PEUTHHI, MPHUCBOCHHBIA OJHUM U3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEAMTHBIH PUCK HCHOIB3YIOTCS JAHHBIE 11O
BeposTHOCTIM aedonra (PD) omnoro m3 peitruaroBeix areHtcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutmaeckoe Kpenutaoe Peiitnarosoe Arentctso (AKPA), PelituaroBoe
areaTcTBo RAEX («Okcmept PAy), myOnmuKyeMbIX Ha caifiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBe €XKETOJHOTO OTYEeTa, B MOPSAKE, IpeayCcMOTpeHHOM B [Iprtoxennu 4;

— €CIM KOHTPareHT MUMEET PEUTHHI, IPUCBOCHHBI HAa OCHOBAHMM BHYTPEHHEH
pPEeUTHHIOBOM Mozenu YHpaBisiomeld KOMIAHWM, TO JUIsl KOPPEKTUPOBKM CTOMMOCTH AaKTHBOB Ha
KPEIUTHBIN PUCK UCIIOIB3YIOTCS JIaHHBIE 10 BEPOATHOCTAM aedonra (PD), onpenenennsie Ypaisomien
KOMITaHUEH (MCTIONB3YIOTCS MyOJMYHbIE CTaTUCTHYECKHE MJaHHBIE IO BepoATHocTsAM nedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBUHU C METOAMKOH, N3TI0KeHHOH B [Ipnioxenuu 4);

— €CJIM KOHTPareHT He UMeeT PEeHTHHra, TO IJIi KOPPEKTUPOBKU CTOMMOCTH aKTUBOB Ha
KPEIUTHBII PUCK MCIONB3YETCs AaHHBIE 110 KPEAUTHBIM YOBITKaM, pacCUNTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKH YTPaBIAIOLIEH KOMIAHUU.

MeToaMKa OLIEHKH KPEJUTHOIO PUCKAa KOHTPAreHTa U KOPPEKTHUPOBKH CIPABEINIMBOM CTOUMOCTH
aKTMBOB HAa KPEANUTHBIH PUCK KOHTpAareHTa (Jajee — MeToAnKa) npuseeHa B [IpunoxkeHnn 4 K HACTOSIIIM
IIpaBunam.

TecTupoBaHHe aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA ITA€BBIX WHBECTHUIIMOHHBIX (OHIOB, Ha
obeclieHeHre MPOBOIUTCS HE Peke, YeM Ha Kaxayro aaTy onpeaencHus CHA.

IMogTBepxkneHneM HEOOXOAMMOCTH TECTHPOBAHUS AaKTHBOB HA OOECIIEHCHHE SBIAIOTCS, B
YaCTHOCTH, HAaOJII0JacMble 3HAYMMBIE JOCTYITHBIE JAHHBIC, B TOM YHCIIE, O CICAYIOINX COOBITUX (aee —
COOBITHS, BEAYIIHE K O0ECIEHEHHUIO):

B OTHOIIECHUY IOPUAMYECKUX JIUIL:




— yXyaueHne (UHAHCOBOTO TIIOJIOKEHHUS] KOHTPAareHTa, OTpPasUBIIMECS B IOCTYIHOW
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oosiee yeM Ha 20%.;

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MPUMEHSETCS AT aKTUBOB, METOIMKA ONPEAETICHUS CTOMMOCTH KOTOPBIX MpeArnoaraeT KOppeKTHPOBKY Ha
KPEOUTHBII PUCK KOHTpPAareHTa, y KOTOPOTO HMEETCs IyOJNMYHBI PEHTHHT OJHOTO M3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHHM C METOIUKOW, MpHBeNeHHOW B [IpmimokeHnn 4 K HACTOSIINM
IIpaBunawm;

— PE3KUil POCT TOXOTHOCTH JIIOOOTO TOJTOBOTO MHCTPYMEHTAa 3MHTEHTA (32 IMOCIeAHHE 5
TOPTOBBIX IHEH TpH OTCYTCTBHHM pocta noxomHoctn O®P3 W mpH OTCYTCTBHH POCTa JOXOTHOCTH
AQHAJIOTUYHBIX ~ OONHUTramuii SMHUTEHTOB); YIPaBIAIOMIas KOMIIAHWS Ha OCHOBE OKCHEPTHOTO
(MOTHBHPOBAaHHOTO)  CYKHACHHS  ONpeAeisieT  BIWSHHE  pOCTa  JOXOAHOCTH  OONUramuu  Ha
KPEJUTOCIOCOOHOCTh SMUTEHTA, UCXOJISl M3 CPaBHEHMS CO CIPAJOM aHAIOTHYHBIX obnmuranuid k OP3 Ha
JIaTy OLICHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCIIOBHUH IMOTAICHUS! MM BBITUIATHI MTPOLIEHTHBIX
JIOXOJI0B 110 ()MHAHCOBOMY MHCTPYMEHTY W/WJIM UHOMY aKTHBY, COCTaBIISIIOIIEMY akTHBBI DOH/a, a TakxKe
JM000r0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CilM JaHHas MHGpOpPManus HpsMO WA
KOCBCHHO HaOiromaemMa YTIpaBIsIOmiel KOMIIAHWEH 3a HCKIFOUEHHEM HApYIIeHHS CpPOKa HCIOTHECHUS
00513aTeNECTB KOHTPAreHTOM IO OIUIaTe IEPEMEHHOW YaCTH apeHIHBIX IUIATEeXKeH (TaKUX KaK BO3MEIICHUE
KOMMYHAITBHBIX yCIYT, IUIaTa C TOBapooOOpOoTa W WHBIE) HAa MEHBIIMHA CPOK, HYeM OIpEAeICHO
Yupaisromeii KOMIOAHUW AJS TPU3HAHUA AedonTa, HO OONBIIHNA, YeM IS TpU3HAHUS OeOUTOPCKON
3aI0JDKEHHOCTH  ONEpAIliOHHON (MpW  HAaXHINH  OOOCHOBAaHHOTO MOTHBHPOBAHHOTO  CY)KICHHSA
Ynpasusromniei KOMIIaHAHN);

— HapylIeHHEe CpOKa HCIIOJIHEHHs 0053aTesbCTB Oojiee 4eM Ha CPOK, MPHU3HABaeMBIN Ui
JAHHOTO BHJAA 3a/0JDKEHHOCTH OIEpPallMOHHBIM, HO MeEHee, YeM OIpeJesIeHO
VYopasnsiromeii koMmmaHue#d s npusHaHus jaedonta  (TEXHUYECKHH aedonr) 3a
HCKJIIOUEHHEM HapyLIeHHs CPOKa HCIIONHEHHs 00sA3aTeNIbCTB KOHTPAareHTOM IO OIIaTe
MIepPEeMEHHOI YacTH apeHAHBIX IUIaTeXKell (TaKuX Kak BO3MeEIIeHHEe KOMMYHANIBHBIX YCIYT,
IUlaTa ¢ TOBapoOOOpOTa W WHbIE) Ha MEHBIIUHA CPOK, YeM OIPEAEiIeHO Y IpaBIIsIoIei
KOMIaHWU JJIs Tpu3HaHUS nedonTa, HO OONBINKMN, YeM Ul TMPHU3HAHUS JeOMTOPCKOM
3a[J0JDKEHHOCTH ONEPAIlMOHHON (IIpH HaMWYA OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
Ccy)KIeHus YTpaBIittomiel kommanun). He canraetcs coOpITHEM 00ECIICHEHHS IPOCPOYKa
HCTIONTHEHUS 00s3aTeNbCTB KOHTPATCHTOM B OTHOIICHHH KPEOUTHBIX JIOTOBOPOB H
noroBopoB 3aiimMa Ha 5 (Ilarp) paboumx nOHEH B OTCYTCTBHE HWHBIX IPH3HAKOB
obecrieHeHus/neosita KOHTPAreHTA. |

— MOSBIICHUE MPU3HAKOB OaHKPOTCTBa (coriacHo DenepanbHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATENbHOCTH (OAaHKPOTCTBE)») SMHUTEHTA/KOHTpPAreHTa, Ha OCHOBAaHWHU OQHUIMAIBLHON
nHpOpPMaLNY;

— OITyOJIMKOBAaHUS B COOTBETCTBHHU C (heiepajbHBIMHU 3aKOHAMHU M MHBIMH HOPMATHBHBIMHU
npaBoBbIMU akTamu Poccuiickoit @eneparn nHdopManus 0 NpoCpovKe MUCIIOTHEHUsI SMUTEHTOM CBOUX
00513aTEeNBCTBRA,

— OT3BIB (QHHYJNHPOBAaHWE) Yy OSMUTCHTA/KOHTpAareHTa JUICH3WH Ha OCYIICCTBICHHE
OCHOBHOTO BHJA JAEATEIFHOCTH (32 HMCKIIOYCHHEM CIIydaeB, KOTAA JIMICH3MS CHAeTCs KOHTPAreHTOM
JIOOPOBOJIHHO )/YIPABISIIONIEH KOMIITAHWHM TAeBBIX HMHBECTHIHUOHHBIX (oHmoB [IM®, mam koToporo
HaxousTcs B cocrase [ITMD;

— OT3BIB (aHHYIHPOBAaHWE) Yy SMHUTEHTa/KoHTpareHta aomycka CPO Ha ocymiecTBieHHe
OCHOBHOTO BHJa AEATEIHHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTAA JIMICH3MS CHAeTCsl KOHTPAreHTOM
JI0OPOBOJIBHO);

— HaXO’KICHNE KOHTPAreHTa B OJAHOM U3 MPOIETyp, IPUMEHIEMBIX IPH PAaCCMOTPEHHH Aeiia
0 ero OaHKPOTCTBE B COOTBETCTBHH C JEHCTBYIOIIMM 3aKOHOIATEIBCTBOM, €CIM JaHHAS IpoIexypa C
OoNBIION BEPOSITHOCTBIO MpPHUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXHBaTh (HUHAHCOBBIE
00s13aTeNbCTBA.

— Tekym@as w/win Oyaymas HECHOCOOHOCTh (II0 MHEHHIO YIIPABISAIONICH KOMITAHUH)
KOHTpareHra oOCHyXHBaThb (UHAHCOBBIE  00s3aTENLCTBA, OCHOBBIBAIOIIAsiCA Ha  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEJUTHBIX COOBITHI NIIN UX COBOKYITHOCTH:

— HEWCIOJHEHHBbIE WM OTJIOXEHHBIE BBIMIATH MPOLEHTOB WM OCHOBHOIO J0Jra IO
KOHTPaKTHBIM 00s53aTeNbCTBAM (332 MCKIFOUEHHEM IPOMYIICHHBIX BBIILIAT, JOMYCTHMBIX
JIBTOTHBIM IIEPHOJIOM, YKa3aHHBIM B JJOTOBOPE);

— BCTYIUICHHE B CHJIYy OTOBOPKH O JOCPOYHOM HACTYIUICHMH CpPOKa HCIIOJHEHHS
00s3aTeNIbCTBA B CBSI3M CO BCTYIUICHHEM B CHIIy OTOBOPKH O JOCPOYHOM HACTYILICHHH
CpoKa WCIIONIHEHHs JIO00ro W3 JIPYrUX aHaJOTHYHBIX  00s3aTeNIbeTB  (Kpocc-
akceseparus);

— BCTYIUIEHHE B CHUIYy OFOBOPKM O JOCPOYHOM HACTYIUIEHMM CpOKa HUCIOIHEHUs
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00s13aTeNbCTBA B CBSA3HM C OOBSBIEHUEM JedoiTa Mo JII0OOMY IPYyroMy aHaJOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kpocc-1edoir);

— OTKa3 WIK MOPATOPHH, IPU KOTOPOM KOHTPAreHT OTKa3bIBAETCS OT COBEPILICHUS IJIaTexa
WJIN OCTIapUBacT IOPUINYECKYIO CHITy 0053aTeIbCTBa;

— peCTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a CcOo0Oi OJXHOCTOPOHHHWI OTKa3,
OTCPOYKY WM M3MEHEHHE Tpaduka MOorameHus 3aJ0/DKEHHOCTH W/HIM M3MEHEHHE NMPOLEHTHOH CTaBKH,
MPEAINOaraoIiee MeHee BBITOIHBIE JIsI KPEIUTOPOB YCIIOBHS;

— MPEOCTaBICHAE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINMKY B CHIYy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPyAHCHMSMH 3TOTO 3aEMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B HHOM CiIydae (B TOM YHCIIC PECTPYKTYpPH3ALUS 3a0JDKEHHOCTH C
YMEHBIIIEHNEM CTaBKH, IIPOJIOHTAINEH 3aJOJDKEHHOCTH MM OTCPOYKON BCEX MIIM YacTH IUIATEeXEN);

— HCYE3HOBEHHME aKTHUBHOT'O pBIHKA JJIs (PMHAHCOBOTO aKTHBA B pe3yJbTaTe (pUHAHCOBBIX
3aTpyJHEHUH OMHTEHTAa M  OTCYTCTBHE II€H, pPACCUNUTAHHBIX HAOJIIOAaeMbIMU
ucrounukamu uHpopmanmu (B T.4. HKO AO HPJ/l u wmHBIX neH uH(OpMannoHHBIX
CHUCTEeM, HCIIOJIb3YEeMBIX B HacTosmux [IpaBuiax onpenenenust CUA;

— MHBIE COOBITHS, OTIpeiesieMble Y IpaBIIsIOIIeii KoMIaHHueH.

B OTHOIICHHUHU (PU3NIECKUX JIUIL:

— MOSIBIICHHE Yy YTpaBisfonield KOMIAHHM HWH(GOpManuy O CHIDKCHHH BO3MOXKHOCTH
(usndeckoro nMma oOCIyXHBaTh 00s3aTenbcTBA (MOTEpst pabOThHI, CHIDKCHHWE 3apa0OTHON IUIATHI FITH
MHOTO PACIoJIaraeMoro J0X0a);

— NOSIBIIEHHE y  YIpaBiAlomed KOMIOAHWM HMHGOpPMamuu 00  HCIIOIHHTEIHHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUYECKOTO JINIIA;

— MOSIBJICHHE Y Y NpaBIsIOIIEH KOMIIAaHUU WH(OpPMaUU 0 BO30YKIEHHH YTOJIOBHOTO Jienia
B OTHOILEHUH (PU3UUECKOTO JIMLA WK OOBSIBICHUU €r0 B PO3BICK;

— HapyllIeHHE CpOKa MCHOJHEHHs 00s3aTeNIbCTB Ha MEHBIIUH CpPOK, YeM OIPEIeNIeHO
VYnpapinstomeii KOMOaHuM JJisi Npu3HaHus fedonrta, HO OONBIIMH, 4eM JUis MPU3HAHMS JIEeOUTOPCKOU
3aJJOJDKEHHOCTH OIEpAlMOHHONH 3a HWCKIIIOYEHHEM HapyIIeHHsl CpPOKa MCIOJHEHHsT O00s3aTelIbCTB
KOHTPareHTOM II0 OIUIaTé MEepPEeMEHHOW YacTH apeHAHBIX IUIaTeXed (TaKMX Kak BO3MEICHHE
KOMMYHaJIBHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIINH CpPOK, YEeM OIPEEIICHO
VYnpapnsiomed KOMOaHWM Ui MpU3HaHMA JAedonra, HO OONbIIMK, YeM Ul NPHU3HAHHUSA JEOUTOPCKON
33J0JDKEHHOCTH  ONEPAalMOHHOM (IpM HanW4uM  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CYXJICHHMS
Ypainsionei KOMIaHUH);

— WHBIE COOBITHSA, ONpeAeNnseMble YNpaBIAIOMEeH KoMmmaHWell (B YacTHOCTH, HaJM4He
NPU3HAKOB oOecleHeHns/nedoaTa 0 OAHOMY M TOMY K€ KOHTpareHty B pasHbix [TUD
II0JT YIIpaBJI€HUEM Y IIPaBIIAIOIIeH KOMIIAaHHUH) .

OOeclieHeHne 10 Pa3IMYHbIM aKTHBAM, OTHOCSIIMMCS K KOHTPareHTy:

— B CIy4ae BO3HHKHOBEHHsS OOECIICHEHHs IO OIHOMY AaKTHBY OCTaJbHbIE aKTHBHI,
OTHOCAIINECS K KOHTPAreHTY, TaK K€ CYUTAIOTCSA 00eCIIeHEHHBIMU;

— MOPYYHUTENBCTBA U TAapaHTUH Haxomsuerocs B aedoiTe KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ yueToM 0OecIieHeHu S,

— NPY HAapYLIEHUH CPOKA UCTIOIHEHUsI 0053aTeIbCTB KOHTPAreHTOM I10 OILIaTe NepeMEHHOM
YacTH apeHJHBIX IUIaTeXel (TakuxX Kak BO3MEIICHWE KOMMYHAJBHBIX YCIYT, IIaTa ¢ TOBapooOOpOTa M
WHbIE) Ha MEHBIIMH CPOK, YeM OIpeJeNieHO YTpaBisAoumleld KOMIIaHUEH Ui NMpuU3HaHWs Jedonra, HO
OoubIINif, YyeM JUI TpU3HAHMA JeOUTOPCKON 33aJ0JDKEHHOCTH OIEPALIOHHOW, YTIpaBisiomas KOMIaHUsS
BIIpaBE€ HE NPOBOJAWUTH OOECIIEHEHHE YKa3aHHOW IeOWTOPCKON 3aTO0JDKEHHOCTH (B COOTBETCTBHHU C II. 2.
Onenka aktuBoB. OOecrieHenne 0e3 nedonra [Ipwnoxenus Ned). JlaHHOe neiCTBHE MODKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY>KACHHEM Y NPaBIISIOIIEH KOMIIAHHH.

MOHHUTOPHHT IPU3HAKOB 00CCIICHEHMS .

— MOHUTOPHHI TIO (PHMHAHCOBOW OTYETHOCTH - HE MO3KEe YeM uepe3 1 MecsI) mocie
MOSIBJICHUS TAKOW OTYETHOCTH, HO He pexe, ueM 1 pa3 B monrona st oryetHocty 1o PCBY u 1 pas B rof
i1t otdeTHOCTH 10 MCDO;

— MOHHUTOPHHT IT0 PHIHKY IIEHHBIX OyMar IPOBOIMUTCS Ha €)KETHEBHON OCHOBC;

— MOHHUTOPHHT 10 (PU3MYECKIM JIMIIAM IIPOBOJUTCS HE PeXe YeM pa3 B 6 MECSIICB;

— MOHHUTOPHHT I10 JJaHHBIM TI0 CYJeOHBIM pa30UpaTebCTBAM IMPOBOAUTCS HE PEXKE, YeM pa3
B MecsIl. B cnyuae mManoi 3HaunmMocTH akTtuBa o oTHomeHuio k CUA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT ITPOBOIUTCS pPa3 B KBapTall.

BbIxoa B3 COCTOSIHUS 00ECIICHEHUS. Y IPaBIISIONIasi KOMITAHUS HMEET MPaBO MPEKPATUTH CUUTATH
3JI0JDKEHHOCTh  00eCIieHEHHOW (MaHHOe JeHCTBUE JOJDKHO OBITh OOOCHOBAaHO MOTHBHUPOBAaHHBIM
CyXJeHHEM Y TIPaBJSIIONIeH KOMITAaHUH )

— B ClIy4ae MpeKpameHus: IPUBEIIIero K 00SCICHEHHIO HapyIIEeHUs TIOPOTOBBIX 3HAUYECHUH
(hMHAHCOBBIX MTOKA3aTENICH B TCUCHHE JIBYX KBapTAJIOB;
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— B Cllyuya€ H3MEHEHHUs COCTaBa AaKIMOHEPOB, KOTJAa HOBBIE AaKI[MOHEPHl CYIIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOMU ITOIEPKKH 3aeMILUKa/KOHTPAareHTa;

— B Cllydae TOJy4eHUs HMHGOpPManUu O NPEKpalleHHH CyAeOHOro/yrojioBHOTO
IpeciieOBaHMs 3aeMILIUKa/KOHTPAareHTa MyTeM OIpaBJaTeIbHOI0 MPUTOoBOpa JIMOO NpeKpalieHus Jena.
[Ipu sTOM B Cilydae MHPOBOI'O COTJIALICHUS MEXIY 3a€MIIMKOM/KOHTPAareHTOM M UCTIOM Y IIPaBIISIOIIAs
KOMITaHHS 00s3aHa IPOBECTH OLEHKY (PHHAHCOBOTO COCTOSHMSA C YIE€TOM M3BECTHBIX MM TIPEIIOIAracMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

— B cirydae, ecnu cripaBennBas CTOMMOCTD aKTHBA OIPENEIISIACh HA OCHOBAHUH OTYETa OLCHIINKA,
COOTBeTCTByIOMmEro TpeboBanmsaM PenepanpHOro 3akoHa "OO HWHBECTHIIMOHHBIX (oHOAx'",
TNPUHSATHIX B COOTBETCTBHH C HUM HOPMAaTHBHBIX aKTOB, YkazaHwms Ne 3758-V m HacTosmImx
IIpasun ompeneneans CYA. 10 maTel BO3HMKHOBEHHUS INPHU3HAKOB OOECIICHEHHUS AaKTHBA,
VYnpasnsmonas KOMIAaHUS HE BIIPaBe UCIIOIb30BATh TaKOI OTYET OIEHIIUKA AJIS ONpEAeIeHUs
TeKyIeH crpaBeIMBOIl CTOMMOCTH 03 KOPPEKTUPOBKU. YIPaBIISIONIasi KOMIAHUS B CPOK, HE
npesblmatonmii 10 padounx el (ecnu WHOM CPOK HE NPETyCMOTPEH B OIMCAHHM OLICHKH
COOTBETCTBYIOIIEr0 HHCTPYMEHTA), JI0JDKHA OCYLIECTBUTH BHEILUIAHOBYIO IEPEOLICHKY aKTHBA.
[ara, 1o COCTOSIHMIO Ha KOTOPYIO OINpEeIsIeTCsl HOBas OLIEHKA, He JIOJDKHA OBITh paHee JaThl
BO3HHMKHOBEHHS COOBITHS, BEAYIIETo K oOecueHeHMI0. Jlo JaThl MEPEOICHKH CIIPaBEATHBas
CTOMMOCTb KOPPEKTHPYIOTCSI C YIE€TOM TPEOOBaHMI HACTOSAIIETO ITyHKTA.

B cnydae BBIABIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YIIPABIAIONIAs KOMITAHHA
odopmisieT BHYTpeHHHH [OKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA INPHU HAINYNHU
MPU3HAKOB OOECIICHEHNSI M OOOCHOBAaHMS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTH aKTHBa. Takoi
JOKYMEHT JOJDKEH COJeP)KaTh:

— CBeJIeHUs 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOT'O HOAJIEKHUT 00ECIECHEHHIO;

— uHGopMaLMIO O BBIABICHHOM IIpU3HAKe OOECUEHEHHs C YyKa3aHHEM MHCTOYHHKA
nHpopmanuu mwim o Gakre NPOCPOUKH 00sI3aTENBCTBA;

— uHdopManuio 00 HCHONB3YEeMOM METO/Ee KOPPEKTHPOBKH CIIPABEAIMBOM CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPaHHBIX KOA()DHUIIHEHTOB U1l pacueTa (B Cilydae UX HCIOIB30BaHHS);

— MHGOpMALMIO O HAINYMK OOOCHOBAHHBIX MPUYMH HE IPOBOANUTH KOPPEKTHPOBKY
cupaBeBol ctomMocTr akTHBOB [T D B ciryuae Hanm4ms obecnieueHs.

VYnpapnsromas KoMmmaHus yBenomiseT Crenuaau3upoBaHHBIA ACHO3UTAPHH O HACTYIICHUH
HETaTUBHOTO COOBITHSI ITOCPEICTBOM OTIIPABKM COOOIIEHMS MO CHCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
He To3Hee pabovero JHs, CIeTYIOIIEro 3a JHEM BEIABICHUS Y TIPaBIAIONIed KOMIaHUEH TAKOTO COOBITHSI.

[lepeueHp HOCTYITHBIX HCTOYHUKOB:

— odpunmanbHeie cCallThl B HMH()OPMAIMOHHO-TEJICKOMMYHUKAIIMOHHOW cetn «MHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HA POCCUICKOM pbIHKE IieHHbIX Oymar (Mudopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3aiuThl HHGOPMAIIMOHHBEIX NpaB uHBecTOpoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIlpoext wunHbopMannoHHoro arenrcrBa «UWurepdakc» - «lleHTp pacKpbITHS
KopropaTuBHOH wuHpopMarmu» http://www.e-disclosure.ru, AreHTCTBO SKOHOMHYECKOW HH(pOPMAIMH
«TPAMM-TACC»  http://http://disclosure.1prime.ru/, Caiitr  packpbitus — uHdopMamuun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmarmoHHbIit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WH(MOPMAIMOHHOW CHCTEMbI KHUJIHIIHOTO
crpoutensctBa  (https:/Hamr.gom.pd/), kaprorexkun apbutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepasbHOTO peecTpa OPUIMYECKH 3HAYMMBIX CBEACHHH O (DakTax JeATebHOCTH FOPUINYCCKHUX JIHIL,
WHANBUAYIBHBIX NpEANPHHUMATENC U MHBIX CYOBEKTOB 3KOHOMHYECKOH mesrensHocTH (Dempecypc)
(https://fedresurs.ru), Emunoro demepanbHoro peectpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
JeOuTOpa/KOHTpAareHTa, pPEeUTHHIOBBIX  areHTCTB, [ OCyJapCTBEHHBIM HH(DOPMAIMOHHBIH  pecypc
Oyxranrepckoit (punancoBoit) oraernoctr (https://bo.nalog.ru/);

— nHGOPMALUSA U JTOKYMEHTHI, IPEIOCTaBIIsIeMble NeONTOPOM/IOIDKHIKOM Y IIPaBIISIOMIEH
KOMITaHHH.

— MOHHUTOPHHT TPU3HAKOB OOECLEHEHHs MPOBOJUTCS Ha Kakayro aaTy pacdera CHA. B
cilydae, €ClIM TpH TPOBEICHHM MOHHUTOPHHIA CTAaHOBHTCS JIOCTYHHOM HH(oOpMamus O NpU3HAKAX
obeclieHeH s, CIIPaBe/IINBasi CTOMMOCTD I€PECUNTHIBACTCS Ha Ty K€ naTy. MOHHUTOPHHT IPOBOAUTCS 10
OTKPBITBIM JOCTYIHBIM HMCTOYHHKAM, KOTOPBIE CTAaHAApPTHO HCIONB3YIOTCS HAa PBIHKE B OTHOLIEHUU
JJAHHOTO BHUJa KOHTPAreHTOB U SMUTEHTOB.

I[Ipu »TOoM, ecinm y VYmpaBndoomed KOMIAHHM Ha MOMEHT IIPOBEACHHUS TECTHPOBAHUS Ha
obecrieHeHHe wnMeeTcss oOecledeHne, Ha BeCh WIM OOJNBIIMHA pa3Mep, YeM pa3Mep CHpaBeaIHBOM
CTOMMOCTH oOIleHuBaeMoro aktuBa [IM® (B Bume 3aiora, MOpYyYHTEIHCTBA, TapaHTHH, O00S3aTEIbCTBA
TPETHUX I, U T.I.), TO B 3TOM CIIydac KOPPEKTUPOBKA CIPABEIINBONA CTOMMOCTH 00ECIIEYEHHOTO aKTHBa
HE MPOHMCXOAUT. YCIOBHE MPUMEHSCTCS TOJNBKO B CIydac, KOT[a CIpaBeJINBas CTOMMOCTb 00ECHEUEHNUS
paBHA WM IPEBBILIAET pa3Mep CIPaBEIIUBONA CTOUMOCTH OLIEHUBAEMOIO aKTHBA.
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[Topsiiok OLeHKH CIIPAaBEAIMBOI CTOMMOCTH 00ECTICUCHHMSI:

— CopaBeyiuBasi  CTOMMOCTb  HEABIKHMMOIO HMYIIECTBA, IEPEJaHHOIO B  3aJIOT,
olpeziesIsieTcss Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTAaBJICHHOM HE paHee JaThl BBISBJICHHS IIPH3HAKA
00€eCIIEHEHHS;

— CrnpaBeiiBasi CTOMMOCTh IEHHBIX OyMar, IepelaHHbIX B 3aJlOT, OIpENeNsieTcs B
COOTBETCTBHH C TOJNIOKeHUsIME ITyHKTa 5 Paznena |11 nactosmux [Ipaswui;

— CnpaBenBasi CTOUMOCTD TTIOPYYHTENBCTBA OLEHUBACTCSI B COOTBETCTBHH C METOIUKOH,
npuBeneHHoON B [Ipnnoxxenun 4 k HactosmuM [IpaBuiam;

— CrpaBeiBasi CTOMMOCTb TAPAHTHU ONPENEISIETCS] B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPEAUTHBII PUCK KOHTPAreHTa B COOTBETCTBUHU C METOAMKON, MPHUBEICHHON B
[pmnoxennu 4 x HactosmM [IpaBumam;

— CnpaBeuiiBasi CTOUMOCTB 00SI3aTENILCTB TPETHHUX JIUI] ONPEIENAETCS B COOTBETCTBUH C
MOJIOKeHUsIMH noanyHKTa «[Ipouast neburopckas 3a10/KeHHOCThY TMyHKTOB 3-14 Pasznena 111, mynkra 13
Pasnena III HacTosmux IIpaBu.

— CnopaBemuBas  CTOMMOCTh  lIpenBapuTenbHOrO — JOrOBOpa Ha — NPHOOpETeHHe
HEJBIDKUMOCTH M TIpaB YYacTHs B POCCHHCKMA WM WHOCTPaHHBIX OOIIECTBaX B COOTBETCTBHU C
WHBECTHLMOHHOW Jekiapannel B cocraB umymectsa [IM® ompexenseTcs Ha OCHOBaHWMHM OTYETa
OIICHIINKA, COOTBETCTBYyIomero TpeboanmsM @DenepanpHoro 3akoHa "OO HWHBECTHIHMOHHBIX (OHOAX'",
MPUHATBIX B COOTBETCTBUM C HUM HOPMAaTHBHBIX aKTOB, Yka3zaHus Ne 3758-Y u nHacrosuumx [IpaBun
omnpeznenenust CHA, cOCTaBICHHOTO Ha JaTy 3aKiIroueHus [IpeaBapuTensHOTo J0roBopa.

3. JleHe:KHBbIE cCpelCcTBA HA cYeTaX, B TOM YHCJ/Ie HA TPAH3UTHBIX, BAJIOTHBIX
c4yeTax, cyeTrax 3CKpPOy, OTKPBITBIX Ha ynpapjswmyl komnanuio /LY.

o

Buabl aktuBoB

[JeHexHble cpeacTBa Ha Cc4yeTax, B TOM 4UC/e€ Ha TPaH3UTHbIX,
BAJIIOTHbLIX CYETax, 3CKPOYy, OTKPbITbIX Ha YMNpaBASOWYK KOMMNAaHUIO
A.Y. NN, Toproso-kanpuHrosble cyeta B HKL

Kpnrepunn
npu3HaHus

[Jata 3auncneHns OeHeXHblX CpPeaAcTB  Ha  COOTBETCTBYHOLLWUIA
6aHKOBCKUIM cYeT (pacyeTHbIN, TPaH3UTHbIN, BaNtOTHbIA) HA OCHOBAHMMK
BbIMUCKM C YyKa3aHHOIo cyeTa.

JeHexHble cpeactBa Ha CcyeTe 3CKpoy Mpu3HakTca C  AaThl
NOATBEPXAEHUA (haKTa 3a4YMCNEHUSI Ha CUYET 3CKPOY M TOSIbKO B TOM
cnyyae, ecnu nocse 3aducneHme cpeacrts Ha cuyer a3ckpoy [MUD
coxpaHsieT obsizaTenbCTBa MO onJjiaTe, COMMacHO yC/l0BUSM AOroBopa.
Ecnn ycnosus pacyeToB No AOroBOpY NpeanosnaratoT, YTo 3a4ncriieHne
Ha CYeT 3CKpoy sBAsieTCcs (akTOM onJaTbl, TO AEHEXHble CpeacTBa Ha
cyeTe 3CKpPOoy He Mpu3HatoTCs.

Kpnrepun
rnpekpawjeHns
NMpHU3HaHUs

e [laTa WCMONIHEHUSA KpeaAUTHOW opraHumsaumen o6sa3aTtenbCcTB Mo
nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

e [lata peweHus baHka Poccun 06 oT3biBE NMUEH3UM OGaHka
(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen aebuTtopckoin
3a40/KEHHOCTH);

e [ata nukBmpaumu 6aHka cornacHo wWHdoOpMaunu, packpbITon B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM yucre 3anmcu B EMPHOJI
0 NukBuAaaumm 6aHka).

e [lo cueTy ackpoy — gaTa, B KOTOpyto obsa3aTenscrsa NMN® no onnate
C WUCNOSb30BaHMEM cYyeTa 3CKPOYy, COrflacHo YC/A0BUMSAM A0rosopa,
CYMTAKOTCH UCMOJHEHHBIMMU.

CnpaBepgsinBasi
CTOMMOCTb

CnpaBennuvBas CTOMMOCTb AEHEeXHbIX CpeACTB Ha cyeTax, B TOM yucne
Ha TPAH3UTHbIX, BaJIlOTHbIX CYETax M CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswowyto komnaHuio A.Y. NMNO onpepnenserca B cymMMe ocTaTka
Ha cyeTax OTKPbITbIX Ha yrnpasasowyo koMmnanuo 4.Y. MNO.
CnpaBennvBas CTOMMOCTb OnpenensaeTcs B COOTBETCTBUM C METOAOM
KOpPpPeKTUPOBKM  CMpaBeasIMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTusA, Beayulero K obecueHeHunto (Ilpunoxenue 4).
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Hdarta M | Cnncok obwmx cobbiTvii, NpuBOAAWMX K ob6ecueHeHuio, yKasaH B
cobbITHs, MpunoxeHun 2.

npuBogsauwmne K
obecyeHeHNro

4, Hpn:malme H OIICHKA J€II03UTOB
Kpurtepuu npuzHanus:
- C JJaThl 3aYMCICHUS ACHEKHBIX CPEICTB BO BKJIAJ HA OCHOBAaHMH BBIITUCKH C YKAa3aHHOTO
cUeTa;
- C JIaThl MEPEYCTYNKH MpaBa TpeOOBaHUS O BBHIIIATE BKJIAAA M HAYWCICHHBIX MIPOIEHTAX
Ha OCHOBaHMH JIOTOBOpA.

KpuTepuu npexkpaiienusi Npu3HAHUS:

- C JaThl WCIOJHCHHUS KPEIUTHON opraHu3aimeil 00sA3aTeNbCTB 1O BO3BpaTy BKIana
(BO3BpAT ¢ JEMO3UTHOTO cueTa CyMMBbI BKiIajaa Ha cueT [T D neHexHbIX CPecTB);

- C JaThl NIEPEYCTYINKH MpaBa TPEOOBAHUS O BBILJIATE BKJIANa M HAYMCICHHBIX MPOIEHTAX
Ha OCHOBaHUH JIOTOBOPA.

- nata BHeceHus cBeaenuit B EIPIOJI o mpexpamieHun [esSTENbHOCTH KpPEAUTHOM
OpTaHU3aINH B OPSIKE, YCTAHOBICHHOM JIEHCTBYIOMINM 3aKOHOJATEIHCTBOM, B CIIydae ¢ JINKBHUIAIINN;

- nmata pemeHus banmka Poccum 00 OT3BIBE JIMICH3WHM KPEIUTHOM OpraHM3aliddl Ha
odpunmansHOM caiite bamka Poccum (cymMma nmemo3wrta mpH3HAeTCS B aKTHBE «IIpodas IeOWTOpCKas
3JI0JDKEHHOCTBY ).

O1eHKA 1eN03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB:

IMopsinok oneHkm:

CropaBe/yiiBasi CTOMMOCTh JICTIO3MTA JIO HACTYIUICHHS CpOKa €ro IIOJIHOTO IMOTalIeHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPEICIIACTCS B CICAYIOMIEM MOPSIKE:

- €CJIM CPOK IMOTAIICHHS BKJIAZA «I0 BOCTPCOOBAHUY;

- €CIIM CpPOK TorameHus jaerno3uta He O6omee 1 (OmHOro) roxa (a mMmeHHO He Oonee 364
JIHE B MOMEHT €ro NpPU3HAHUS) U CTABKA MO JCMO3UTY COOTBETCTBYET PHIHOYHOU JIMOO HAXOAUTCS B
JMara3oHe, ONpeAIeICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPHU30HTE 3 MecsIa C YIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeNTUBasi CTOMMOCTD JCTIO3UTA MIPHU3HASTCS PaBHOM OCTAaTKY JIEHEKHBIX CPEIICTB BO BKJIAJE,
YBEJIIMYCHHOW HAa CyMMY MpPOIICHTOB, PACCUYUTAHHBIX TI0 COCTOSHHUIO Ha KaXKIbl paboumii neHb (marta
OIICHKH) [0 CTaBKE, MPEIyCMOTPEHHOH MOTOBOPOM Ui yIASpXKaHWs JCHEKHBIX CPEACTB BO BKIAAC B
TEUYEHHE MaKCUMAJIbHOTO CPOKa, MPEIYCMOTPEHHOTO JOIOBOPOM.

BonatuisHOCTH PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (U—)

o= E.::1("'g|u:|:_fg|j:'z7
rae:

*hw; - CPEJIHEB3BELICHHBIE TIPOLEHTHBIE CTABKH 110 NMPUBJICUYEHHBIM KPEJAUTHBIMH OPTraHU3alusIMH
BKJIaJaM (meno3nTaM) He(MHAHCOBBIX OpraHU3aluii B pyONsSIX M WHOCTPaHHOH BAJIIOTE B IIEIOM II0
Poccuiickoit Denepanu Ha CONOCTABUMBIH CPOK (CONMOCTaBUMBIH CPOK — CPOK, OCTaBIIMiicS Ha Jary
OIIEHKH JI0 TIOTAIIeHHUs OI[CHWBAEMOIO JEMO03MUTa), pacKpbiBaeMble Ha opuimaasHoM caiite banka Poccun
(mamee — cpenHEB3BEIICHHAs CTaBKa IO JEMO3WTaM), OMPEAEICHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
LIKAJIOH, 3a MOCIEIHNE 3 MecsIla,

Tow — CPEIHEE apu(pMETHYECKOE CPEJHEB3BEUICHHBIX CTABOK M0 JIEMO3UTAaM 32 MOCienHue 3
MecsIa.

Juamna3oH, onpenenéHHbIi ¢ y4eTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK HAa TOPH30HTE 3 Mecsla C
YUETOM TNOCIIEIHEH PACKPHITON CTaBKH, PACCUMTHIBACTCS 110 (hopMylie:

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

B wmHBIX clIydasax CIHpaBeIjiiBasgs CTOUMOCTH ACTIO3UTA OIPEACIIACTCA IO METOOY HpPIBC]lCHHOﬁ
CTOMMOCTH JAEHEXHBIX MOoTOKOB (IIpmimoxenne 1) ¢ MCTONB30BaHMEM CTAaBKHM JTUCKOHTHPOBAHHS, PABHOI
PBIHOYHOM CTaBKe.

B cimyyae BHeceHMS W3MEHEHHWH B YCIOBHS JOTOBOpa B YacTH ONPEACICHHS CPOKa AEIMO3HTa,
MaKCHUMAaJbHBII CPOK B IIENSAX BBHIOOpAa METOMAa OLEHKM ONPEACISIETCS B COOTBETCTBHH C HM3MEHEHHBIM
CPOKOM JIeTIO3UTa, ASHCTBYIOIIMM Ha JaTy OICHKH, IPUYeM HaKOIUIEHHE CPOKa JeT03UTa He IIPOUCXONT.

12



Iopsinok onpeneneHusi poIHOYHONH CTABKU:

PrIHOYHAs cTaBKa ONpeessieTcsl 0 COCTOSHUIO HA KayKAbIH pabouuii 1eHb (1aTa OLECHKH).

B kauecTBe pBIHOUHOM CTaBKM MHCHOJIb3YeTCSl CpPEIHEB3BEICHHAs IPOLIEHTHAs CTaBKa II0
NPUBJICYCHHBIM KPEIUTHBIMHM OpTaHM3allMsIMH BKJIaJaM (Aerno3nTaM) He(HHAHCOBBIX OpraHHM3alMii B
pyOIIsiIX W WHOCTpaHHOW BamoTe B menmoM 1o Poccuiickoit Pemepanny Ha COMOCTABUMBIH CpPOK
(comocTaBUMEBI CPOK — CpPOK, OCTABIIMIACS HAa JAaTy OLEHKH J0 TOTAIIeHHs OIICHHBAEMOTO JCIMO3WTA),
packpbiBaemas Ha oduuuanbHOM caiite Banka Poccum® (manee — cpenHeB3BellleHHas CTaBKa IO
JIETIO3UTaM), OTpeAeICHHAs B COOTBETCTBHM C pa3BEPHYTOH MmKamoi. B ciaydyae BHeceHUS M3MEHCHUH H
JIONONHEHUH B HactoAwmue [IpaBuna B 4acTM M3MEHEHUS BHMJA pPBIHOYHOW CTAaBKU I AKTUBOB
(o0s13aTeNHCTB) MPU3HAHHBIX IO BCTYIUICHHUS B CHIIy W3MEHEHHH M JONOJHEHWH B Hactosimue [IpaBmia
HOBasl PHIHOYHAs CTaBKa MPUMEHAETCS C AaThl BCTYMJICHUS B CHIIy U3MEHEHUH U TOTIOJIHEHUH B HACTOSIIUE
IIpaBuna. Ecnu mocnenuss packpbitas Ha caiite banka Poccuu cpeaHeB3BelleHHas cTaBKa MO AEMNO3UTaM
paccunTaHa paHee, 4eM 3a MecsIl JO MepBOHAYAIBLHOTO MPU3HAHUS WM JAThl OLIEHKHU, a TaKXKe B clydae
U3MEHEeHUs KiroueBoil craBku banmka Poccum mocie mepBOHAa4anIbHOrO MNpU3HAHMA, IJIS ONpEesICHUs
PBIHOYHOM CTaBKH O PyOJIEBOMY ACMO3UTY NPUMEHSETCS CIIEAYIONTHN TTOAXO0/:

- KIroueBass craBka banka Poccunm, neidictBoBaBmias B Mecsue (T.e. CpedHss 3a
KaJICHIApHBIN MeCsIIT), 32 KOTOPBIH OMpe/esicHa CPeIHEB3BEIICHHAsI CTABKA 0 [IETI03UTaM, CPABHHBAETCS C
KIIFO4eBOi craBkoit banka Poccum, neiicTByromieii B MecsIle MepBOHAYAIBHOTO MPU3HAHUS/C H3MEHEHHON
KroueBoi craBkoii banka Poccun;

- ecnu kirodeBast craBka banka Poccun He M3MeEHMJIACh O MOMEHTa NEPBOHAYAIBLHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUU/IIOCIIE IEPBOHAYAIHHOTO
MIPU3HAHUS IPUMEHACTCS MOCTIEeIHAS pacKphITas CpeHEB3BEIICHHAs CTaBKa 110 JETI03UTaM;

- eciu KiodeBas craBka banka Poccum wu3MeHmnace (B TOM dHCIIE O MOMEHTa
NepBOHAYAIILHOTO NPU3HAHUS ), PHIHOYHAS CTaBKa OIpeAesseTcs o Gpopmyie:

TOLLCp.pLIH.:rcp,pBIH,+(KC}1.O.7KCCp.)3 rae:

Towcp.pem. - OLEHKA CPETHEB3BEIEHHONW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Tep.pen. = CPEIHEB3BEIICHHAS IPOLICHTHASL CTABKA 10 MPHUBICYEHHBIM KPEIUTHBIMU OPraHU3aLsIMHU
BKIIaJIaM (Jermo3uTaM) He(WHAHCOBBIX OpraHM3alldii B pyOJsaX, mMyOnuKyemas Ha O(UIIMATFHOM CaiTe
Banka Poccum, 3a Mecsn, Hambonee ONM3KHUIA K AaTe ONEHKH, MO ICMO3UTaM CO CPOKOM MpPHBICUCHHUS,
MOMAJAOLIUM B TOT K€ UHTEPBAJI, UTO M CPOK, OCTABILUMIICS Ha JaTy OLEHKH /10 NOTalleHHUs OLEHUBAEMOTO
JICTIO3UTA;

KCp,. - kmtoueBas craBka LIb P®, yctaHOBIEHHas HAa ATy OIICHKH;

KCoqp. - cpennsis ximtoueBast craBka banka Poccun 3a kajgeHgapHBIH Mecsll, 3a KOTOPHIi OIpeeieHa
CTaBKa Tcp.puin.-

Cpenusisi 3a KaJieHIAPHBINA MecsIl KiroueBas craBka banka Poccun paccuntsiBaetcs mo hopmyiie:

_ YiRC =T
T T ’

rue:

T — KonmMYeCTBO JHEH B KAIICHIAPHOM MECSIIE, 32 KOTOPBII PACCUUTHIBACTCS MPOIICHTHAS CTaBKa,

KC; — kroueBas craBka banka Poccuu, 1efiCTBOBaBIIAS B i-OM IEPUOJIE KAJIEHIAPHOTO MECSIIA,

T, — KonmuecTBO JHEW KaJeHAAPHOTO MeCsIlla, B TEUCHHE KOTOPHIX IEHCTBOBAA MPOICHTHAS
craska KC;.

Ilo meno3uramM, HOMUHUPOBAHHBIM B MHOCTPAaHHON BalllOTE€ pacKpbITas Ha caiite banka Poccun
CpeJHEB3BEIIECHHAs CTaBKa MO AEMO3UTaM He MOJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIIFOUEBOM CTaBKU
banxka Poccum.

Cpenusis 3a KaleHIapHBIH Mecsll KiodeBas ctaBka banka Poccum, ompenernsiemMasi pacdeTHBIM
MyTeM, OKPYTIISIETCS 0 2-X 3HAKOB ITOCTIE 3aIIATOM.

CrpaBeuinBasi CTOMMOCTD JETIO3UTOB B CIIy4ae HAINYHS MPHU3HAKOB 00ECIEHEHNS OIIPEAeIIIeTCs C
Y9eTOM KOPPEKTHPOBKH B COOTBETCTBHH C MOPSAAKOM, MpexycMOTpeHHBIM [Ipuioxennem 4.

Iopsinox onpeneneHusi 1 KOPPEKTHPOBKHU ICHEKHBIX NOTOKOB:

JleHexHble MOTOKH, BKIII0YAsl IPOLIEHTHBIN T0XO0/I, PACCUUTHIBAIOTCA B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOpa, MCXOMs W3 JOMYyILEHHs, 4TO [EHEXKHBIE CPEJCTBA YJEPKUBAIOTCA BO BKJIAJE B TEUCHUE
MaKCHMaJIbHOTO CPOKa, MPEyCMOTPEHHOTO JIOTOBOPOM, M OyIIyT BO3BPAILATHECSI CBOEBPEMEHHO, TIPH 3TOM
JIaTON JEHEXKHOTo MOTOKA CUUTAETCS] MUHUMAaJbHas 1aTa, B KOTOPYIO BO3MOXKHO MOCTYIUIEHHE AEHEXKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHWS N-Or0 MEepHoja (32 HCKIOYEHHEM CIIy4aeB JIOCPOYHOIO

! Ucrounuk nadopmanuu: OpuuuanbHblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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noramcHuss OCHOBHOI'O nonra).
Fpaq)m( JACHCIKHBIX MOTOKOB KOPPEKTUPYETCA B CllIyda€ BHCCCHUA W3MCHCHUH B JAOTOBOP, a TAKKE
B CJIy4a€ UBMCHCHUA CYMMbI OCHOBHOI'O JOJITa.

5. Ilpu3HaHue H OLlEHKA IIEHHBIX OymMar, B T.4. 1eNMO3UTHBIX CePTH(PUKATOB

MoMEHTOM NEpPBOHAYAIBHOTO NPHU3HAHMUS LIEHHBIX OyMar sIBIsieTCSs MOMEHT nepexona k DoHmy
npaB COOCTBEHHOCTH Ha IIEHHYI0 OyMary (3a WCKIIIOUYEHHMEM LEHHBIX OyMmar, mepeiaHHbIX IO ClelKaM,
COBEpLIaeMbIM Ha BO3BPATHOI OCHOBE, IPH COXPAaHEHUU KOHTPAreHTOM IO CJIeNIKe 3a cO00H 3HAYMTEIILHOM
YaCTH BCEX PHCKOB U BBITOJI, CBSI3aHHBIX C BJaJleHneM eHHbIME Oymaramu — caenku PEITO), a umenHo:

- ecJii LileHHas OyMmara IoJUIe)KHT YUeTy Ha cyeTe JIeNo - JaTa 3a4iCiIeHHs IeHHOH OyMaru Ha cuer
Jeno, OTKpeIThI  Ympasmswomed kommanuun J.Y. MO B ChoenuanuzupoBanHoM Jlemosutapuu,
MOJTBEPK/ICHHAs COOTBETCTBYIOIIEH BBIMUCKOM MO CUETY JeTo;

- €CII JOKyMCHTapHbIE IIGHHbIE OyMarm He NOJekaT Y4eTy Ha cderax [emo (3a
HCKIIFOYCHUEM JICTIO3UTHBIX CEepTU(HUKATOB) - C AaThl mpueMma IeHHor Oymarum [IM®, ompeneneHHOW B
COOTBETCTBHH C yCIOBHUSIMU JIOTOBOPA U MOATBEPKACHHOW aKTOM IpHeMa-Tiepeadn [IEHHBIX OymMar;

- [0 JETO3WTHBIM CepTU(UKATaM - JaTa 3a4dCICHHS BO BKIAA (IETO3MT) JCHEKHBIX
CpPEZCTB, NOATBEP KACHHAS BBIITICKOM CO cyeTa 1Mo BKIany (IEMO3MTY) WIN C AAThl MPHOOPETCHUS] TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM;

MoOMeHTOM TMpeKpalleHus TNpH3HAHMA [EeHHOH OyMaru sBIsIeTCsl Jata Iepexoja IpaBa
COOCTBEHHOCTH Ha LIeHHbIE OyMaru, a IMEHHO:

- ecIli L[eHHasi Oymara, MOJUIe)KUT y4eTy Ha cueTe AEIO - Jara CIHCaHHs LIeHHOI Oymaru
cOo cyeTa Jieno, oTkpeiToro Ympasiswomend komnanuu J1.Y. [IN® B CrnenuanusupoBanHoM Jlenosutapum,
MOATBEPKICHHAs! COOTBETCTBYIOILEH BBIMMCKON MO CYETY AEMO;

- eClIi TOKyMEHTapHbIC IIeHHBIe OyMarm He MOIJIekKaT ydeTy Ha cdeTax jnaemo (3a
UCKITFOUYCHHUEM JETIO3UTHBIX CepTH(UKATOB) - ¢ JaThl mepenadn neHHoit Oymaru [IN®, onpenencHHON B
COOTBETCTBHH C YCIOBUAMHE JOTOBOPA M MOATBEPIKICHHOMN aKTOM IpHeMa-Tiepelavud [ICHHBIX OyMar;

- M0 JETO3WUTHBIM cepTh(UKaTaM - Jara CHHCAaHUSA C BKJIAAa (AEmo3WTa) IEHEKHBIX
CPEICTB, TOATBEPIKICHHAS BBIMMCKOW CO cYeTa MO BKIANy (ICTO3UTY), WM C AATHl CIIMCAHHUA TaKOTO
cepTu(UKaTa, MOJTBEPIKACHHON aKTOM;

- €CJIM TI0 DMHUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PYOJI o nukBumanuu - ¢ gaTel
3aIiCH O JIMKBUJAIMY SMHUTEHTA (HOIy4eHUs] MHPOPMAIMHU O JIMKBHJIAIIMY SMUTEHTA).

CrpaBeaniiBass CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OMpeleleHHas C TIOMOIIbIO MOJIENeH,
yKa3aHHBIX B pazjene «MoJenu OI[eHKH CTOMMOCTH LIEHHBIX Oymary.

CTOMMOCTB JONTOBBIX IICHHBIX OyMar B ciay4ae HaM4Ws MPH3HAKOB OOCCIICHCHHS U OTCYTCTBHS
ueH | ypoBHS ompeaensieTcsi B COOTBETCTBUHM C MOPSAKOM KOPPEKTHUPOBKH, MPEAYCMOTPEHHBIM
IIpunoxenuem 4.

CrpaBe/uiiBasi CTOMMOCTB JOJTOBBIX IICHHBIX Oymar mpusHaercs paBHoi 0 (Homp), B ciydae
TIOJTHOTO ITOTAIICHUs] HOMHUHAJIA B COOTBETCTBUU C YCIOBUSMH BBIITyCKa IIEHHBIX OyMar - ¢ JaThl MOJIHOTO
MoTanIeHuss HOMUHAIA B COOTBETCTBHH C YCIIOBHSMH BBIITyCKA IICHHBIX OyMar.

CrpaBeayiiBas CTOMMOCTH JIOJIEBOM IeHHOW Oymaru mpusHaercs paBHoil 0 (Homp), B cimywae
oduIHaNTBEHOTO OITyOJIMKOBaHHMSI COOOLIEHHsI 0 OAHKPOTCTBE SMUTEHTA LIEHHOW OyMaru - ¢ JaThl
ouIHaIBHOTO OMyOJIMKOBAaHUS TAKOTO COOONICHMS 3a MCKIIOYEHHEM CIy4aeB HalU4Yus IIEeH aKTHBHOTO
pBIHKA 1O TakuM Oymaram JHOO OT4eTa OIICHIMKA, COCTABICHHOTO Ha JaTy IIOCIe Hayaja Ipolecca
0GaHKpPOTCTBa COOTBETCTBYIOUIMH TpeboBanmsaM DexepanpHoro 3akoHa "OO WHBECTHUIIMOHHBIX (oHAax",
MPHUHATBIX B COOTBETCTBHM C HUM HOPMATHUBHBIX akToOB, YkasaHus Ne 3758-Y u mHacrosmmx IIpasmn
onpeznenenust CHA.

3aI0IDKeHHOCTh M0 CAENKaM C ICHHBIMH OyMaraMu, 3aKJIIOYEHHBIM Ha ycloBusx T+ (mpu
HECOBIIQICHUH JAThI TIOCTABKHU IICHHBIX OyMar, OnpeeliCHHOH yCIOBUSMH JOTOBOpa C MATOM 3aKIFOYCHUS
JIOTOBOPA TI0 TIOKYTIKE/TIPOJIake IICHHBIX OyMar):

— B KauyecTBe aKTHBA/00sA3aTeNbCTBA NPHU3HACTCS B JaTy 3aKIIOYEHHS JOrOBopa IO
npuoOpeTeHuto (peanu3anny) IEeHHBIX Oymar, B JaTy HamnpaBleHUs TMOITBEPKICHUS Ha Y4acTHE B
KOPIIOPAaTHBHOM JIEHCTBUU (aKIenT oQepThl) B CIIydae, €ClIU YCIOBUS MCIOJHEHUS 0(hepThl ONpPEIeIeHbI U
HEU3MEHHBI JI0 TaThl UCTIOTHEHMS 0(hepThI

YcnoBus onpeAeIeHHOCTH  HEM3MEHHOCTH OIPEEIISIOTCS CIEeTyIONIIM 00pa3oM:

1. OdepTa HE MOXKET OBITH OTKIIOHEHA SMUTEHTOM Win oTo3BaHa YK J1.V. [TN®;
2. KonmdecTBo BBIKYMTaeMBIX IIEHHBIX OyMar U3BECTHO U HE MOXKET OBITh H3MEHEHO;
3. Lena BEIKyIIa OTIpeesicHa U HE MOKET OBITh H3MEHEHA.

— HOpEeKpalmacT CBOC NPpU3HAHUC B JaTy Hepexoaa Mpans COOCTBEHHOCTHU Ha ICHHBIC 6yMaFI/I
TMOATBCPIKACHHAA BBIIHUCKO 110 CUCTY ACIIO.
CnpaBeannBaﬂ CTOUMOCTH 3aJOJDKCHHOCTH II0 CACJIKaM C ICHHBIMU 6yMaFaMI/I, 3aKJIIOYCHHBIM Ha
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ycnoBusix T+ ompenpensieTcs B pasMepe pasHHIBI MEXIy CIPaBEIIMBOM CTOMMOCTHIO LIECHHOW Oymarw,
SBJISIIOLIEHCSl TPEMETOM CHEIKM W CYMMOH CJEIKHM B BAJIOTE CHEIKH, NPHUBEACHHOH K pyOIo o
TEKYIIEMY KypCy BaJIOTHI.

Ilpu ompeneneHuM CHpaBeIMBOM CTOMMOCTH 33/I0JDKEHHOCTH MO CHEIKaM C OOJIMralusMH,
3aKJIFOYEHHBIX Ha ycloBusX T+, crpaBeinBasi CTOMMOCTb OOJIUIallnii, SIBISIOMINXCS IPEIMETOM CJIEIIKH, C
JaThl 3aKIIOYEHHs CHEJKH A0 IaThl Nepexoja INpaB COOCTBEHHOCTH Ha LICHHBIC OyMaru, eKXeIHEBHO
ompenensercs 6e3 ydera HaKOIUICHHOTO KyIIOHHOTO JOX0/a, ONPEAEICHHOTO Ha ATy pacdeTa o CICJKe B
COOTBETCTBHH € YCIOBHUAMHU CIISIIKH WM IPaBUJIaMU OPTaHU3aTOPa TOPTOB.

B ciydae  TONOXUTENBHOH  pasHULBI, CAGNKA  IPH3HAETCI B COCTaBe  aKTHBOB
(meGuTOpCKas 3a0IKEHHOCTD) Y TIOKYTIATENS/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Yy
NpOAaBIa, OTPULATEIBHON pasHUIBI — B pa3Mepe aOCONIOTHOrO 3HAYCHUS OTOH pasHUIBI B
cOCTaBe 0053aTeNbCTB (KPeIUTOPCKas 3310JDKEHHOCTh) Yy ITIOKYIaTeNsi/B COCTaBe aKTHBOB (1eOHTOpCKas
3aJJOJDKEHHOCTB) Y ITPOJIaBIIa.

Horosop PEIIO.

ITo poroopam mpsimoro PEIIO (mpoaaBuoMm neHHbIX Oymar mo mepBoil yactu moroopa PEIIO
SBIISIETCA ynpaBistomias kommnanus [[.Y. ®onna):

- Obs3aTenpeTBa POHA IO BO3BPATY AEHEKHBIX CPEICTB, MOTYUYCHHBIX MO MEPBOH YacTH
norosopa npsmoro PEIIO;

- Hennrsie 6ymarn, nepenanapie PoHIOM 1O TIEpBOH YacTH qorosopa npsmoro PETIO.

ITo moroBopam obpatHOTO PEIIO (MOKymarteneMm neHHbIXx Oymar no goroBopy PEIIO mo meproii
gactu PEIIO sBnsercs ynpasnstomias komnanus J[.Y. ®oxma):

- JeOuTopcKas 3a/10JDKEHHOCTh K MOJYYEHHIO MEePEAaHHbIX JEHEKHBIX CPEJCTB M0 MepPBOi
yacTu goroopa obparaoro PEIIO.

- 00513aTeNLCTBO M0 0OPAaTHOMY BBIKYITY IIEHHBIX OyMmar, MOJIy4eHHBIX 110 TIepBOil YacTu, U
peain30BaHHbBIX 10 MOMEHTA UCIIOJIHEHUS 110 BTOPOii yacTu goroopa ooparnoro PEIIO.

Kpurepun npusHaHus/IpeKkpanieHue NpU3HAHMUS
Horosop npsamoro PEIIO, 3akitoueHHbII Ha OpraHU30BaHHBIX TOPrax:

- Ha Jary ucnojHeHuss nepBod uactu poroBopa PEIIO, mnpusHaeTcss Kpenutopckas
3aJJOJDKEHHOCTb B CyMME IOIYYEHHBIX [EHEXHBIX CpEACTB MO mepBod dvactu jorosopa PEIIO,
yYBEJIIMYEHHAasT Ha CyMMy IIPpOLEHTOB, pAacCUMTaHHBIX Ha gary onpegeneaus CUA mo craske,
MPEIYCMOTPEHHON J0TOBOPOM/OUPIKEBOM CHACIIKOI;

- Ha JaTy HUCHOJHEHUs BTOpoil uactu goroBopa PEIIO mpoucxXomuT mNpekpalieHne
MIPU3HAHUS KPEIUTOPCKOI 33J0IDKEHHOCTH B CyMMeE ITOJTyYeHHBIX JEHEKHBIX CPEACTB IO MepBoi dacTu. B
clly4ae eclii MCHOJIHEHHE 00s3aTelIbCTB He OyJneT BCTPEUHBIM, MO JaTOW HCIIOJHEHUS BTOPOW 4acTy,
mprHUMaeTcs OoJiee MO3AHAA U3 ABYX JAT: MOCTaBKHU MJIH OILJIAThI;

- npeKpalieHne NpU3HaHus LEeHHBIX Oymar, nepeanHbiX 1o npsmomy porosopy PETIO, He
MPOUCXOIUT.

Horosop obpatroro PEIO, 3aKkiIt0YeHHBIN Ha OpTraHU30BaHHBIX TOPraX;

- Ha JaTy WCIONHEeHWs mepBod dactu poroBopa PEIIO mpusHaercs neOUTOpCKOM
3aJJOJDKEHHOCTh B pa3Mepe CyMMBI JIEHEKHBIX CPEACTB, NnepeJaHHbix DOHIOM M0 MEpBOM YacTH J0roBOpa
PEIIO, yBennueHHOW Ha CyMMy INPOLIEHTOB, PAacCUMTAHHBIX Ha gary ompexaeneHus CYA mo craBke,
MIPEeTyCMOTPEHHOH JTOTOBOPOM/OUPKEBOU CIAECIKOM;

- NpU3HAHUE [EHHBIX Oymar, MONydYeHHBIX Mo mepBoil wactu moroBopa PEIIO, He
MIPOMCXOINT;

- Ha JaTy WCIHONHEHUs BTOpoil uactm noroBopa PEIIO mpomcxomut mpexpamieHne
MpU3HAHUS 1eOUTOPCKON 3aI0JDKEHHOCTH KOHTparenTta no gorosopy PEITO;

- Ha faty cnucanus co cuera JIETIO neHHbIX Oymar, IOJIydeHHBIX I10 JJOTOBOPY 0OpaTHOTO
PEIIO (tompko B cimy4ae, ecid Ha MOMEHT crmcaHus co cueta [JIEIIO meHHBIX Oymar mo caeiakam
Kosm4yecTBO npu3HaHHBIX B IIM® 1eHHBIX Oymar paBHO HYJIIO), 4O MOMEHTa HCHOJHEHHS MO BTOPOH
yacTH, Ipu3HaeTcs 00s3atenseTBo [TMP 1o nproOpeTeHuio TakMuX EHHbBIX OyMar /sl HCTIOJIHEHUS] BTOPOI
yacTtH cienku ooparHoro PEIIO.

CrpaBeyiiBas CTOMMOCTD:

CrpaBeayiiBasi CTOMMOCTh KPEIUTOPCKOH/IeOUTOPCKON 3al0KeHHOCTH 1o joroBopam PEITO
OIICHUBACTCA B pasMEpPEe COOTBETCTBECHHO HOHy‘IeHHBIX/HepeIIaHHBIX JACHEXHBIX CPCIACTB IO nepBoﬁ qacTHu
noroopa PEIIO nmo MomeHTa wWcmosHeHWs BTOopod dacth goroBopa PEITIO ¢ yderomM mpoOIEHTOB,
MOITIS)KAIUX TTOJTYICHUI0/YIIIaTe B COOTBETCTBUH ¢ ycioBusiMu qorosopa PEIIO.

Ecnu cronMocTh eHHBIX Oymar 1o Bropoil wactu porosopa PEIIO ckoppekTupoBaHa Ha CymMMy
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BBIIUIAT JIOXOJOB IO IIGHHBIM OyMmaram, mepenaHHbiM 1o goroopy PEITO, wiu cymMMy HMHBIX BBIILIAT,
ocyulecTBiisieMblx B pamkax  goroBopa PEIIO, To  pacuer copaBeIiMBOH  CTOUMOCTH
KPEIUTOPCKON/MeOUTOPCKOi  3amo/pkeHHOCTH 1o jgoroBopy PEIIO  ocymiecTBisieTcs ¢ ydeToMm
COOTBETCTBYIOIIUX BBIILJIAT.

CropaBe/uinBasi CTOMMOCTh IIEHHBIX Oymar, mepegaHHeix @onzmom mo mnepsoil wactu PEIIO B
TEUYeHHE IMepruosa OT AATHl MCIIOJHEHHUS NepBOi dacTu moroBopa mpsimoro PEIIO nmo maTel ucromHeHHS
BrOopori wactu moroBopa PEIIO kaxamprii paboumii IeHb OMpEenenseTcsi B COOTBETCTBHH C Pa3ieioM
«Mopenu OLIeHKH CTOMMOCTH IICHHBIX Oymar.

CropaBeyBasi cromMocTh oOs3arensctBa [IMIP mo mpmoOpereHHIo NEeHHBIX Oymar, paHee
MOJYYCHHBIX 0 JoroBopy obpatHoro PEIIO m peann3oBaHHBIX 10 MOMEHTa HCIOJTHEHHUS BTOPOH YacTH
cnenku obparHoro PEIIO, ompenensiercss B pasmepe CIpaBeAIMBOH CTOMMOCTH TaKHMX LEHHBIX Oymar B
COOTBETCTBHH C pazjiesioM «Mojenu oleHKH CTOMMOCTH IEHHBIX Oymar»

CrpaBeuinBasi CTOUMOCTh JCOUTOPCKOM 3aJ0JDKCHHOCTH K MOJYYCHHUIO MEPEIaHHBIX JICHEKHBIX
CPEICTB MO TepBoil yactu joroBopa obpatHoro PEITIO koppekTupyeTcs B COOTBETCTBHH C TMOPSIKOM,
ykazaHHbIM B [Ipunoxxenun 4 Hactosuux [Ipasui.

Mopesi OLCHKH CTOMMOCTH LIEHHBIX OyMmar.

JJ1s OIICHKH CTIpaBeUIMBOM CTOMMOCTH IIEHHBIX OyMar HCIIONB3YIOTCS UCXOIHEIC TaHHBIC YPOBHS
1, 2 u 3. Ilpu >TOM HaWOONBINUI MPHOPUTET OTHACTCA IICHOBBIM KOTHPOBKAaM (HEKOPPEKTHPYEMBIM)
AaKTUBHBIX PBIHKOB (WCXOIHBIC JaHHBIE YpOBHSI 1) W HAaWMEHBIIMH MPHOPUTET - HEHAOIIOZaEMBIM
HCXOJIHBIM JIaHHBIM (MCXOJHBIE JaHHBIE YPOBHA 3).

BbI00Op yMeCTHBIX METOIOB M MOJIENE ONpe/eeH s CIPaBe/lIMBOH CTOMMOCTH LIEHHBIX OyMar u
HCTOYHUKOB MCXOIHBIX JAaHHBIX, HEOOXOIUMBIX I OTIPENIENEeHUs CIIPaBeJINBOM CTOMMOCTH, 3aBUCUT OT
JICHCTBYIOIMX OTPaHUYEHUM Ha paclopshKeHHE LEHHBIMH OyMaramMM Ha COOTBETCTBYIOIIMX pBIHKAX.
CTouMOCTh IIEHHBIX OyMar OJHOTO BHMJa WJIM OJHOTO M TOTO K€ BBIIYCKAa HAJUIC)KUT ONPENENsTh C
HCITIOJIb30BAaHUEM OTJIMYAIOUIUXCS (Pa3HBIX) METOMOB ONpPEAETICHUS CTOUMOCTH M HCTOYHHUKOB JaHHBIX,
KOTOpble HamOoiee YMECTHBI B JAHHBIX OOCTOATENBCTBAX, C YYETOM KPHUTEPHEB, OTPAKAIOIINX
CIOCOOHOCTH PacIopsKATHCS IMEHHBIMU OyMaramu. K TakuM KpUTEpUSAM MOTYT OTHOCHUTBCS, B TOM UHCIIE
MECTO XpaHEHHs I[IEHHOH OyMmaru; IeHCTBYIOIIHWE OTpaHHMYUTEIHHBIC MEpHI, BBEICHHBIC B OTHOIICHUH
BJIaJeNIbIIA IIEHHBIX OyMar (MHOTO JIMIA, OCYIIECTBIIONIErO MpaBa o IIEHHBIM OymMaram) 00 MHOTO JIMIa
(opranmsanum), B KOTOpOM (KOTOpPOI) YYHUTHIBAIOTCS ITIpaBa BIAJeNblla IIEHHBIX OyMmar, COCTaBISIOMINX
umymectso [IM®; moctymHOCTh OMpk ¥ (WIHM) TOPTOBHIX IUIOIIAAOK JUII OpPOKEPOB, C KOTOPBIMH
saxumodeHsl YK J1.Y. [TM® cooTBeTCTBYONINE TOTOBOPHI (COTTIAIICHHS).

- AKTHBHBIM PBIHKOM ISl IIEHHBIX OyMar, JONYyIIEHHBIX K TOpraM Ha POCCHHCKOW WIN
MHOCTpaHHON Oupke mpu3Haercs MAOCTyHmHas M Habmromaemass OupikeBas IJIONIagKa B Cllydae
OJTHOBPEMEHHOTO COOIIONICHUS HIDKEIEPEUHCICHHBIX YCIOBHM: IleHHas Oymara JOmyIIeHa K Topram Ha
POCCHICKOI1 MM MHOCTpaHHOM Oupike, puBeaeHHOH B [Ipunoxxennu 8;

- HAIIM4AS [eHBI (KOTUPOBKH) | YpOBHS Ha ATy OINpPENEIICHUS CIPABEITMBON CTOMMOCTH
(B ciryuae, ecnu Ha BCeX JOCTYITHBIX M HaOIFOJaeMbIX OMPIKEBBHIX IUIOIIAAKAaX OBUT HETOPTOBHIN JeHb Ha
nmary ompeneneHuss CHA — aHANH3UPYIOTCS JaHHBIE MOCIETHETO TOPTOBOTO JHS HA JAaHHBIX IDIOMIATKAX,
MPEIIECTBYIOMIET0 HETOProBoMy). I[IpM 3TOM yUYMTHIBAIOTCS U AHAIM3UPYIOTCS CYIICCTBEHHEBIC
HaOJroaeMble COOBITHS B OTHOIICHUH 3MUTCHTA WM PBIHKA B IEJIOM, KOTOPBIE MPOM3OILUINA C MOMEHTa
MOCJIETHETO TOPTOBOTO JHS ¥ KOTOPBIE MOTIIH OBI IIOBJIEYh H3MCHEHUE OIICHKH:

1. B cilyyae HamM4Yus MPU3HAKOB OOECIIEHEHHS CTOMMOCTH ONPEAETSeTCS B COOTBETCTBHU C
MOPSIIKOM KOPPEKTUPOBKH, IPEYCMOTPEHHBIM [Ipunosxxenuem 4,

2. B CiIydae M3MEHEHH KIIFOYEBOH CTaBKH PacdeT CTOMMOCTH OCYIIECTBIISICTCS HA OCHOBE IICHBI Ha
naty ouenku, paccuntanHoii HKO AO HPJ] mo Meronuke HPJI, 6a3a mannbix «l{enoBoi nentp HP/]»
(nanee umenyerca Meroauka HPJI?) mo6bIM OCTYITHBIM METOJIOM Pacyera, a B CIydae ee OTCYTCTBHUS Ha
JaTy OIEHKH - Ha OCHOBE MOTHBHPOBAHHOTO CYXIEHHS YIPABIIOMEH KOMIIAHHM IO MOJIENH
KOPPEKTHPOBKU IIEHBI NPEIBIIYINEro TOproBoro 1Hs. VcrouHukoMm nHpoOpManuu sBisercss calT banka
Poccuu u Jlenra HoBoCTEH

- KOJIM4eCTBO ceiok 3a nocienaue 10 (decsats) Toproeix quei — 10 (decsats) u 6oree;

- COBOKYIHBIH 00BeM crenok 3a nocienHue 10 toproseix anei mpessicun 500 000
(MsTecoT THICAY) pyOJIei (MK COOTBETCTBYIOIIUIA PyOJIeBbIi SKBUBAJICHT 10 Kypcy banka Poccun Ha naty
OTIpe/ieNIeH s aKTUBHOTO PBIHKA, €CJIN 00BEM CJIENIOK OIPEeIeNiCH B MHOCTPAHHOH BAJIOTE).

- Hannane HeHyneBoro o6semMa TOProB Ha AATy OIEHKH.

B cnyuae, ecnu nieHHast Gymara TOpryeTcsi Ha pOCCUHCKON OMp)ke B OCHOBHOM PEXHME TOPTOB C

2 11ena, paccuntannas HKO AO HPJ] no metomomnorusm, yreepxaennusiM 01.12.2017 u no3anee. [Ipuoputer otaaercs mocieaHeit
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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pacderamMu B pyOJIsiX M B MHOCTPAHHOW BAJIIOTE W TaKHWE PEKUMBI TOPTOB JOCTYIIHBI JUISl COBEPILECHUS
cenok 3a cyer umymecrtsa [TM®, To coBOKymHBIH 00BEM CHENOK ONpenelsieTcsl 1Mo o0umeMy o0beMy
TOPrOB C pacyeTaMy B pyOJIsIX U B MHOCTPAaHHOU BaJItOTe.

B cnyuae, eciiu Ha nary onpenenenuss CUA HeTOProBbIi JIeHb ObUI HA OJHOM MJIM HECKOJIBKUX
JOCTYIHBIX M HaOMIOAaeMbIX OWpP)KEBBIX IUIOLIAJKAaX, AHAIU3UPYIOTCS JaHHBIE TeX MIOCTYNHBIX W
HaOJTI0IaeMbIX OMPKEBBIX IIIOIIAI0K, Ha KOTOPBIX OCYIIECTBILUIICE TOPTH Ha AaTy onpeneneHust CHA.
Kpurepuii 0 Konn4ecTBe CAENOK MPUMEHAETCS B CIIydae, €CIM Ha BCEX AOCTYITHBIX HAOIIOAAeMBbIX PhIHKAX,

Ha KOTOPBIX TOpryeTcs ILEHHas Oymara, B [JOCTYHNHBIX HCTOYHHMKAaX HH(MOPMAIMH €CTh JaHHBIE O
KOJIMYECTBE CICIOK. B OTCyTCTBMM KpUTEpHsS O KOJIMYECTBE CHEIOK XOTS OBl Ha OJHOM IOCTYITHOM
HaOJII0ZIaéMOM PBIHKE JUISl ONPEACICHHUS aKTHBHOTO PBIHKA MPUMEHSAETCS TOJNBKO KPUTEPUIl COBOKYITHOTO
oObema czenok 3a nocieauue 10 TOproBeix qHEH, KOTOpBIN noikeH mpesbimath 3 000 000 pybned (nnn
COOTBETCTBYIOIINI pyOJeBbI SKBUBaJeHT 1o Kypcy banka Poccum Ha nmaty ompeneneHus akTHBHOTO
poiika (nary onpenenenust CHA), eciu 00beM CAEIOK ONpeielieH B HHOCTPAHHOH BaJltOTe).

B cinydae, ecnu 1ienHas Oymara TOpryeTcs Ha pPOCCHICKOW OuMpkeé B OCHOBHOM pEXHME TOProB C
pacderaMu B pyOJIsiX W B MHOCTPAaHHOW BAJIOTE W TaKWE PEXKHUMBI TOPTOB JOCTYIHBI U COBEPIICHHS
czenok 3a cueT uMymniectBa 1@, To COBOKYNHBIN 00bEM CHIENIOK M KOIWYECTBO CAEIOK ONPEAEISIETCS 10
o0mmemMy 00beMy TOPrOB C pacdeTaMy B pyOIIsIX U B HHOCTPAHHOH BaioTe.

OnpezneneHue aKTUBHOTO DPBIHKA OCYIIECTBISETCA C YY4ETOM TOTO, YTO BO3MOXKHOCTH HMCHOIb30BAHUS
JAaHHBIX TIOCIICHET0 TOPTOBOTO JHSA HAa TOPIOBBIX IUIOIIAJKaX HE NPUMEHAETCs B ciydae, Korjaa
HETOPTOBbIi JeHb (MM OTCYTCTBHUE TOProB Ha (POHIOBOM DBIHKE) CBSI3aH C IPUOCTAHOBKOH TOProB II0
pemennio banka Poccum, HmpHOCTaHOBKOH TOProB B CiIydae JOCTIDKEHHsS YCTAaHOBJICHHBIX OHpikel
MOPOTOBBIX 3HAYCHUH WM MHBIMH COOBITUAMH (COIVIACHO MOTHBHMPOBAHHOMY CYXACHHUIO YHpaBIIAIOIIEH
KOMITaHWH), CIIOCOOHBIMH CYIIECTBEHHO IOBJIUATh Ha HM3MEHEHHE CIPABEIUIMBOW CTOMMOCTH B TaKOH
HETOPrOBBIM JEHb 10 CPaBHEHUIO C MOCIEJHMM TOProBbIM JHEM. B ciydae, ecnu BO3HHKILUE
00CTOATENBCTBA TPHUBOJAT K 3aTPYAHEHHIO (HEBO3MOXKHOCTH) OIPEAEICHHS CIIPaBEJIMBOM CTOMMOCTH
aKTHBOB, YNpPAaBJSIOLIas KOMIIAHMS O0s3aHAa TNPHOCTAHOBUTH BBIAAYy, I[OralieHWe W OOMeH
WHBECTUI[MOHHBIX N1a€B IIA€BOT0 MHBECTUIIMOHHOTO ()OHAA IT0 MPHUYMHAM, HE 3aBUCSIIUM OT YIIPaBISIOIIEH
KOMITaHUH, O€30THOCHUTENIFHO THIIa MaeBOr0 MHBECTUIIMOHHOTO (OHAA U HE3aBHUCHMO OT (PAKTHIECKOTO
MPOBEEHUS MPOIEAYp IO BBAAaYe, IOTAIICHWI0O M OOMEHYy HMHBECTHIIMOHHBIX I1aéB B MOMEHT

BO3HHKHOBEHHMS 00S3aHHOCTH 110 MIPUOCTAHOBJICHUIO.

I[.]'Iﬂ OIICHKH CleaBe,Z[.]II/lBOﬁ CTOMMOCTH IE€HHBbIX 6yM3F B LeJAX HACTOAIIMX HNpaBUJI
OCHOBHBIM PBIHKOM IMPU3HAETCH:

OcHoBHO#I pbIHOK Is | [lopsigok NpU3HAHUS PHIHKA OCHOBHBIM
IIEHHBIX OyMar B IeJsiX
HACTOSIIIMX IMpaBua
onpeaenenusa CHA

17



Ana ueHHbIX 6ymMar
POCCUNCKUX
3MUTEHTOB

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

MockoBckasa 6upxa,
AKTUBHbIM PbIHKOM.

ecnn MockoBckasi 6upxa sBnsieTcs

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

depepauunmn 7]

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

MeXKAyHapOoAHbIX BK/AKOYAA AaTy OUEHKM, MO COCTOSHWIO Ha KOTOPYIO

KOMMaHWii) onpeaensercss OCHOBHOWM PbIHOK.
Mpn otcytcTBUM unHpopMaumn 06 ob6bemMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mcronb3yercss mHdopmaums 06
obbeMe caenok B AEHEeXHOM BbipaxeHuu. lNpu paBeHCTBe
obbemMa cCAenoK Ha pasnuMuHbIX TOProBbIX MoLaaKax
OCHOBHbIM PpbIHKOM CYMTaeTCs Toproeas nJowaaka c
HanMbOoIbLLIMM KOSIMYECTBOM CAEOK 3a AaHHbIN nepuoga.

Hdns  ueHHelx — Oymar

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

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

06J'II/IF8.LII/II/I BHCITHUX

o0nuranuonHeiXx  3aiiMmoB | MHOCTpaHHas wnam poccuiickass 6upxa (3@ MCKIYEeHUEM

Poccuiickoit ®enepanumy,
JIONITOBBIX LEHHBIX Oymar
MHOCTPaHHBIX
rocynIapcTB,
eBpooOIUTaIHii
MHOCTPaHHBIX
OMUTEHTOB, LEHHBIX
Oymar MeXTyHapOJHBIX
(hMHAHCOBBIX
OpTaHU3AIHA, [IEHHBIX
OymMar MeXIyHapOJHBIX
KOMITaHUH, IOITyIICHHBIX
K TOpram Ha
OpTraHU30BaHHBIX
TOPTOBBIX IJIOIIAKAX

MOCKOBCKOM O6UpPXK) W3 uymcna aKTUBHbIX pPbIHKOB, MO
KOTOpoW onpefeneH Hanbonbwnii 06K 06beM cAenok no
KO/IMYEeCTBY UeHHbIXx 6ymar 3a nocneanHme 30 (Tpuauatb
TOProBbiX) AHEN, BKAKOYasa AATy OLEHKW, MO COCTOSHUIO Ha
KOTOpPYIO onpeaensieTcss OCHOBHOM PbIHOK, €C/in B Lenovke
MEeCT XpaHeHus ueHHoi 6ymarm HeT HKO AO HPA.

Mpu oTcytcTBUM UHPOpMaumn 06 obbeMe caenok no
KONMYEeCTBY LEeHHbIX 6yMar mcnonb3yetca uMHbopMaumsa ob
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BenMuuHbl obbemMa cAenok B BajlTe  KOTUPOBKMU
nepesoaaTca B pybnnm no kypcy baHka Poccuu Ha paty
onpepeneHua CYA. Tlpu paBeHCTBe ob6beMa CAENOK Ha
pasfiMUHbIX TOProBbIX MAOWAAKAX OCHOBHbLIM  PbIHKOM
cyuTaeTcsa Toprosas naowaaka ¢ HambonbWMUM KOAMYECTBOM
CAENOK 3a AaHHbIM nepuoj
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Ana ueHHbIX 6ymar BHebunprkeBOM pbIHOK. PbIHOK SIBNSIETCS HE @aKTUBHDbIM.
MHOCTPaHHbIX
SMUTEHTOB,
obnuraumii BHeLWHUX
06/1IMraLilMoHHbIX
3anmoB Poccuickom
depepauum,
AOJIrOBbIX  L€HHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapOoAHbIX
cbumHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOopram Ha
6uprkeBbIX
nnowaakax,
AOCTYNHbIX
Ynpasnsiouwen
KOMMaHUMn

OO01ue moJIoKeHmsl.

J1J1s OLICHKH CTIPAaBETMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YHOTCS MOJEIH OIICHKA CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEIC/ICH aKTUBHBIN PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUISL KOTOPBIX HE OMNpENEeNeH aKTUBHBIA PBIHOK, a TaKKe MOJETH OICHKH, MO KOTOPBIM OIpelesieH
aHAJIOTWYHBINA aKTHUB.

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

Hakonnenssiit kymonnsri goxon (HKJ]) Ha omHy oOmuramuro ompenenseTcs B BallOTe HOMHHAIA

00IHUraIyu, ¢ TOYHOCTHIO 10 2-TO 3HAKa ITOCIE 3aIsITOM.

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

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

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

CC = OKPVYIJI(OKPYIJ (KonuuecTBO UEHHBIX Oymar * KOTHpOBKA;2) * Kypc BarOTHI
kotupoBku K BamoTe CUA;2) + OKPYTJI(OKPYTJI (konuuectBo nennsix 6ymar * HKJI) * kypc BamoTh
kotupoBkH K Banmote CHA;2), rae

CC — cnpaBeyivBasi CTOMMOCTD TakeTa IeHHBIX OyMmar B GOHIIE;

KortupoBka — 11eHa 1ieHHO# Oymaru, BBIOpaHHasi B COOTBETCTBUU C HacTosIuM pazzaenom [ICYA;

Kypc Bamotsr koTupoBkH K Bamrore CHA — Kypc (Ml Kpocc-Kypc), BEIOPaHHBIN B COOTBETCTBHU C
Hacrosimumu [Ipasunamu onpenenenust CUA,;

OKPVYTJI — dhopMyiia OKpyTJIeHUs C YKa3aHHEM TOYHOCTH OKPYTJICHUS B KOHIIE (POPMYJIBI.

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMATI

ueHHble nOpﬂLIOK onpeaeneHunsn cnpaBennMBoﬁ CTOMMOCTH
6ymarmu
LleHHble 6ymaru .
poccuiickux 1. Metoa oueHkM cnpaBen/IMBOMA CTOMMOCTU LEHHbIX
3MUTEHTOB 3a 6yMar, ansa KOTOPbIX onpeapensaeTrcs AKTUBHbIN

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

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Jlns onpeneneHus cnpaBeAIMBON CTOUMOCTH, UCTIONB3YIOTCS IIEHBl OCHOBHOTO
pHIHKAa (M3 YHClIa aKTUBHBIX POCCHHUCKMX OHMpPIK), BBIOpaHHBIE B CIIEAyIOLIEM
nopsiake (yOBIBaHISI IPHOPUTETA):

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

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

Ecnu ueHHas bymara TopryeTcsi Ha pOCCMNCKON BupxKe B pexunmax
TOproB C pacdeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6MpXxxa Npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
CnpaBeasiMBOM LEHbl MCMONb3YHTCS MPUOPUTETHO LEHbI TOro
pexuMa TOproB, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwnin 06beM NO KpuUTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOBJ/IEHHbIM B HacTtosiweM [lpunoxeHnn ans pPoCCUNCKUX
6upxxeBbiX MIOWAA0K, 3@ UCKIKOYEHNEM MOCKOBCKOM BUpxMu.

B cnyuae, ecnv HM ofiHa M3 LEH Mo BbIBpaHHOMY peXuMy TOProB B
onpeaenieHHOol BantloTe He MOXeT O6biTb MCMosb30BaHa Ha AaTy
OLEHKMW, TO UCMOMb3YITCA LeHbl Ha Ty Xe AaTy Mo pexunMy TOpros
B Apyroii BanTe Cc o6beMOM TOProB Mo KpuTepusiM Bbi6opa
OCHOBHOIO pbliHKa B MOPS/IKE YMEHbLLEHUS.

CnpaBeanmsas CTOMMOCTb OONroBOW LLEHHOM 6ymarm
onpeagendeTca C y4Y€ToM HaKOMJEeHHOro KynoHHOro AoxoAda Ha
paty onpegenerHusa CHA.

Ecnn Ha paty onpegeneHnsa CHA OTCYTCTBYIOT LEeHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpegeneHus crnpaseanMBol CTOMMOCTHU
LeHHOM 6yMarm nNpuMeHsoTCS MOAEN OLLEHKN CTOMMOCTM LeHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/OYEHMEM criy4vasl, Korga OTCyTCTBuE
PbIHOYHbIX LeH 06yCcnoBNeHO HEeTOproBbiIM JAHEM OCHOBHOIMO
pblHKa. B 3TOM cnyyae Ha gaTty onpegeneHus CHA gonycTuMo
MCMoNb30BaTb LieHbl NocsegHero ToproBoro AHs OCHOBHOM 6Upxu
npu cobnwaeHUn YyCcnoBuin onpeaesieHnss akKTUBHOMO pblHKA B
HETOProBbIN AEHb.

2. Mogenn n MeToAbl OUEHKM cnpaBen/iMBoM CTOMMOCTM
LeHHbIX 6yMar, ona KOTopbiX He onpeaensieTcd akKTUBHbIN
6uprkeBOi PbIHOK, HO UMEIOTCA MHble NPAMO UJIN KOCBEHHO
Ha6nopaemble AaHHble (onpepenexHune LieHbl C
MCNOJIb30BaHMEM UCXOAHbIX AlAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBepnmBasi  CTOMMOCTb aKUMW  POCCUMCKUX
OMMUTEHTOB Onpefensercs Ha OCHOBaHWUWU CreayrLwmx
mMoAenen n MeToAo0B:

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
pPOCCUNCKUX SMUTEHTOB,
obpauwarowmxcs Ha POCCHUUCKUNX

cdoHaOBbLIX 6upikax, onpegenseTcs B
COOTBETCTBUM C MOOENbIO OLlEeHKM,
OCHOBaHHOM Ha KOppEeKTUpoBKe
ncropmyeckon ueHol (Mmogenb CAPM).

[daHHas KOppeKkTUpoBKa  MNpUMEHSeTCH B  C/lyyae
OTCYTCTBUS HabnwaaemMon LeEHbl B TedyeHne He 6onee
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aecatm paboumx pgHen (Janee UWCNOMb3YHOTCS MOAENU
OLLEHKWN, OCHOBaHHblE HA MPUMEHEHUU UCXOAHbIX AAHHbIX
3-ro ypoBHs).

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

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHEHWe AMHAaMWKU  AOXOAHOCTM  3a
onpeaenieHHbIi MNPOMEXYTOK BPEMEHM aHaln3mpyemoro
(dUHAHCOBOro MHCTPYMEHTa C AWHAMUKOM  PbIHOYHbIX
MHaMKaTopoB. B KauyectBe PpbIHOYHOrO MHAMKAaTOpA
(6beHuMapka) akuMin pOCCUNCKUX IMUTEHTOB MCMOSb3YyeTCs
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

B =Fx (1 +ER)),
roe:
F, - cnpaBeanueas CTOMMOCTb OAHOWM LEHHOM Hymarm Ha
AaTy onpegeneHuns cnpaseasinBoil CTOMMOCTHU;
F. - nocnepgHss onpepeneHHas cnpaseannBasi CTOMMOCTb
LeHHon byMmaru;
E(F) - oxuaaemas OXOAHOCTb LIEeHHOM 6yMmaru;

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

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

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

R;= (Rgf365) = (T, — Ty),

roe:
Ry - 6e3puckoBas CTaBka [OOXOAHOCTM Ha AaTty
onpeaeneHns cnpaBeamBoii CTOUMOCTH;

{(T,—T,) - KONMYECTBO KaneHAapHbIX [HER Mexay

YKa3aHHbIMU AaTaMu.
T, — naTa onpeaeneHunst crpaBeasiMBOi CTOMMOCTH;

T, - npeablaywas gnaTta oOnNpeaenieHnsl cnpaBeasiMBoi
CTOMMOCTM.

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

a) MeToamKa pacyéTta Kp1BOW 6ecKkyrnoHHowM
AOXOAHOCTU roCyAapCTBEHHbIX 0baurauunii, onpegeneHHas
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MockoBckoi bupxen;

b) AWHaMm4yeckmne napameTpbl G-KpUBOM MO COCTOSAHUIO
Ha  KaxXAablll  TOpProeBbll  AeHb, NybAMKyeMble  Ha
odunumranbHOM canTe MOCKOBCKOM BUpxu.

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

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

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

Pin, - 3HayeHWe pbIHOYHOrO MHAMKATOpPa Ha MpeablayLlyio
AaTy onpenenieHns crnpaBeasnBoil CTOUMOCTH.

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

bBeta KoapdnuneHT paccuynTbiBaeTcs Ha nary,
npealwecTBYOWYD AaTe onpeaeneHums  crnpaBensinBon
ctoumocTtun. Mpun 3TOM paTta pacdeTta beta koadpduumeHTa
OOJ/KHA ABMATLCA TOProBbIM AHEM.

Covariance (R, Ry

Variance (R)

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

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AdaTy i;

Paj_, — Npeablaywas ueHa 3akpbiTUs akTUBa;

Em - 4AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prr; — 3Ha4YeHue pbIHOYHOro MHAMKATOpa Ha AaTy i;
Prn;_; — npeablayuwee 3Ha4YeHMe pbIHOYHOMO MHAMKATOpPa;

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

Mpu ncnons3zosaHum monenu CAPM B uenax pacyerta beta
KoadduumnmeHta aAna  akumii  pPOCCUNCKMX  SMUTEHTOB
NPUMEHSIOTCA 3HadeHns LleHbl 3akpbiTus Ha MOCKOBCKOWM
Bupxxe npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM oOnpeaeneHns cnpaBeannsoi
CTOMMOCTM LeHHbIX 6ymMar Ha 1 ypoBHe.

MNMonydeHHoe 3HauyeHue beTa koadduLMeHTa oKpyrasieTcs
no npaBwiaM MaTeMaTU4YecKOro OKpYI/IeHUs A0 MSTU
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ANEeCATUYHbIX 3HAKOB.

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

LleHa 3aKpbITUA aKTuBa Ha aarty onpeaeneHnsa
CI'IpaBeLI,J'IVIBOﬁ CTOMMOCTM B MOAENIN HE YUUTbIBAETCA.

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

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

MokazaTtenun Ry, En paccuutbiBaoTca 6€3 NpoMexXyTOo4HbIX
OKpYTI/IEHUN.

C patbl BO3HWKHOBEHWS OCHOBaHWW ANs MPUMEHEHUSN
mogenn CAPM pno pgaTbl NpekpaweHUst OCHOBaHWNM ans
npumeHeHna mogenu CAPM wucnonbsyetcs wuHdbopmaums
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JdaTy
BO3HMKHOBEHUSI OCHOBaHMN A79 MNpPUMEHEHUS MOAenmn
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HavyeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTtbl npunobpeteHns n go nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen ¢
AaTbl, cneaywouwen 3a [aTOA  OKOHYaHMS
pasMelleHns, AonyCcTMMO  WCNO/Sb30BaTb
LeHy pa3MeweHnss 6e3 KoppeKTUpoBKKU. B
OTCYTCTBMM ULEeH 1-ro YypOBHS  CBbllle
YKa3aHHOro cpoka MpuMeHseTCsa oueHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsawowas KOMMNaHus no ceoemy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
MCNO/Ib30BaHNUEM WCXOAHbIX JAaHHbIX 3-ro
YPOBHSA [0 MWCTEeYeHUS YKa3aHHOro Cpoka,
obocHoBaB cBOEe peleHne MOTUBUPOBAHHbLIM
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2.2,

CY>XIEHUEM.

Cnpasennusas CTOUMOCTb o6nuraunmn
POCCUMMUCKMX SMUTEHTOB (3a MUCK/IOUYEHUEM
o6nuraumMm BHEWHUX O6GAUrauMoHHbIX 3aMMMOB
Poccuiickoi depepauum):

2.2.1 OnpepensaeTtcs C MCnoJsib30BaHUEM
YKa3aHHOIro Huxe npuopmuTeTa LeH C y4eToM
Hannums AOCTyna K YKasaHHbIM UeHaMm, a
TaK XXe penieBaHTHOCTU MUCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEeMbIX MpU
pacyeTe yKasaHHbIX LeH nocTaBwmKamm C
YYETOM OrpaHU4YeHUMn Ha pacnops>KeHune
LEeHHbIMMN 6ymaramm. Cnpaseanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pAaaTy onpeaeneHus

CYA.

2.2.1.1. Uena, paccumtanHaa HKO AO
HP no MeToauKaM,
yTBepXxaeHHboiMm  01.12.2017 w
nosaHee, onpeaeneHHas no
metoay 1 wnam metoay 2 (no
ybbIBaHMIO)
(https://nsddata.ru/ru/products/
valuation-center), 3a
NCK/TIOYEHNEM LEH,
onpeAeneHHblX MO MeToAuKe
onpeaeneHus cnpaseasinBomn
CcToMMOoCTM  cybopANHUPOBAHHbIX
obnnrauuni.

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

2.2.1.3. WHpoekcHas ueHa, onpeaeneHHas
no Metogmke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALWMMCS
K 1 wam 2 ypoBHo (no

ybbiBaHuo)), packpbiBaemas
MHPOPMALMOHHO-aHATNTUYECKNM
NpoAYyKTOM RuData Price
MexayHapoaHoi
MH(pOPMaLMOHHOM rpynnebl
«NHTepdake»

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

B cnyvae OTCYTCTBUS pacyeTHbIX LeH,
pPacKpbIBAaE€MbIX YKa3aHHbIMM Bblle WCTOYHUKAMU
MHpOpMaUnn, B CBS3M C HETOProBbiIM AHEM 6MpXK,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble LUeHbl, ANns8 uenen onpepeneHus
CcnpaBensiMBoON CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccyMTaHHas no wuToram nocnaegHero
TOproBoro AHsA. TakoM noaxo4 WCMonb3yeTcss B
oTCyTCTBME COBLITUIA, KOTOPbIE MOMMN CYLWECTBEHHO
NOBAUATbD HA 3HayYeHWe pacyeTHOM LUeHbl B
HETOProBbI  AEHb. B  npotmBHOM  cnydvae
cnpaBensiMBasl CTOMMOCTb OMpeaensercs C y4eToM
NCXOAHbIX AaHHbIX 3-r0 YPOBHS.

2.2.1.4. Mogenb OUEHKH A ILIEHHBIX Oymar, ,
HOMHHHMPOBAHHBIX B pyoIsx
(ITpunosxenue 2A)

Mpn OTCYTCTBMM ULEH, YKa3aHHbIM B HACTOSLEM
NyHKTe Ha paty onpegeneHnsa CYA NO  WHbIM
npuynHam, cnpaseanunBeasd CTOMMOCTb
onpefensercad C y4yeToM WCXOAHbIX AaHHbIX 3-r0
YPOBHS.

2.2.2. Ons onpepeneHuns cnpaBeanvBeoi
CTOMMOCTM o6nurauui POCCUICKUNX
OMMUTEHTOB, npuo6peTeHHbIX npm
pasMeLieHumn (B TOM YuC/e 3aMellaroLmnx
obnurauun, onnata KOTOPbIX TMpU  UX
pasmelleHnmn OoCyLecTBNAeTCS
espoobnuraunamm (B TOM 4ucne B Crydae
nepegayn (yCTynku) BCEX UMYLLECTBEHHbIX
MW  MHbBIX NpaB Mo eBpoobnuraunam
pPOCCUNCKUM  OpUAMYECKMM nuuam)), B
OTHOLUEHUM KOTOpbIX 6blna 3akyeHa
caoenka no npuobpeteHunto LeHHbIX bymar ¢
3MUTEHTOM nnum npodeccnoHanbHbIM
Y4YaCTHUKOM pblHKa UeHHbIX  Bymar,
OKasblBalOWWUM  3MUTEHTY  ycayrm Mo
pa3sMeleHnio LUeHHbIX 6ymar oT cBoero
MMEHW, HO 3@ CYEeT W NOo MNOpYyYeHMUIo
aMuTeHTa, Nmbo ¢ NbbIM ApPYyrMM TpPeTbUM
AvuoM B nepuoa € pgaTbl  Havana
pasMelleHUss nNO fAaTty OKOH4YaHusA
pasMmewieHma (panee - uUeHHble HGymary,
npuvobpeTeHHble NpU pasMeLleHun), € AaTbl
npunobpeteHns wM [0 AaTbl  OKOHYaHUS
pa3smeleHuns NCNoMb3yeTcs ueHa
pa3sMmelleHuns (4Na AONrOBbIX LEeHHbIX 6ymar
- ueHa pasMeLleHuns C y4yeToMm
HaKOM/EHHOro KYMNOHHOro Aoxoja, ecnu
HauyMcreHne KYrnoHHOro goxoja 3a nepuojg
pa3MeleHnss NpeaycCMOTPEHO YCNOBUSMMU
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pasMeLLeHMs NN UHbIM AOKYMEHTOM).

Ona  onpepeneHusa  cnpaBeanvMBor  CTOMMOCTM
LeHHbIX 6ymar, NpnobpeTeHHbIX Npu pa3MeLLeHnH,
C parthbl, cjieaylole 3a AaTtoll OKOHYaHMA
pasMeLleHuns, 1 40 NOosIB/IeHUS UeH 1-ro ypoBHS
WIN  LUeH, onpefeneHHbIX C Y4YeTOM WCXOA4HbIX
OAHHbIX 2-T0 WAK 3-ro ypoBHS (3@ WUCKJIOYEHUEM
LeHbl, onpeaenseMor NO MOAENN OUEHKW Ans
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
cooTBeTCTBUM C MpunoxeHuem 2A, n cnpasensimeom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OUEHLWMKA), MPUMEHSIEMbIX A1 OUEHKK obnuraumi
POCCMMNCKNUX  3MUTEHTOB B  COOTBETCTBMW C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHEN C paTbl OKOHYAHUS pas3MelleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NMpornopLUnMoHanbHO N3MEHEHUID
3Ha4vyeHns 6e3pnCKOBOI CTaBKM AOXOAHOCTU CTpaHbl
pMCKa Ha CpOK, COOTBETCTBYIOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHON ByMarn.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTU
CTpaHbl pUCKa UCNONb3YyOTCA:

1) Ons LLEHHbIX bymar,
HOMWHUPOBAHHbIX B POCCUNCKUX pybnsx - cTasBka
KpuBOM 6eCKyrnoHHOM AO0XOAHOCTM MOCKOBCKOWM
6unpkmnttl

2) ana LEeHHbIX 6ymar,
HOMUMHUPOBAHHbLIX B aMepuKaHCKUX Jonsapax -
CTaBka, MO aMEpPUKAHCKMM  roCyAapCTBEHHbIM
obnuraumnsmil

3) Ons ueHHbIX 6ymar,
HOMMHWPOBAHHbLIX B €BPO - CTaBKka, obnuraumsam ¢
peiTuHrom AAA EBpo3oHbIL3]

Ona  pacuyeta BblbMpaeTca  COOTBETCTBYHOLLASA
packpbiTas CTaBka Ha CpOK, MaKCUMasbHO
NpUGANXKEHHBIN K CPOKY A0 AaTbl noraweHusa (unam
no 6nmxanwen Aatbl odepThl,

npeaycMaTpuBatlollen MnoralieHne, B cry4vae, ecnu
OHa npeaycMoTpeHa YyC/I0BUAMU BbINycka).

Pacuet HpOHOpHMOHaﬂbHOﬁ KOPPEKTUPOBKN LIEHDbI
pa3MelleHnsd Ha M3MEHEHNE 3Ha4YeHUA

M Ycrounux - 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-

Hcroununk -

https://www.ech.europa.eu/stats/financial _markets and_interest rates/euro _area_yield curves/html/index.en.html
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2.3.

6e3pnCKoBO CTaBKM [OXOLHOCTM CTpaHbl puUCKa
onpegenseTcs cneayowmm obpasom:

(1+ Ripp # (T — t5) /3657
{14 Rips (T — t)/365)

FW; = Price

PV, - cnpaBeasiMBasl LieHa LEeHHol 6yMmarn Ha aaTty
OLIEeHKM

Price — LeHa pa3MelleHUs LUeHHon bymaru

Rfi, — 6e3puckoBasi CTaBka Ha AaTy OKOHYaHuMs
pa3MelleHMs LUeHHon 6Hymarm  Ha CpoKk A0
noraweHus (odepThbl)

Rf. — 6e3puckoBas CTaBka Ha AaTy OLEHKM Ha CpoK
[o norawenus (odeptbl)

T - pata noraweHus (odepThbl)

t — paTa oueHKu
tp — AaTa OKOHYaHUS pa3MeLleHns ueHHon Bymaru.

Mony4eHHas cnpaseniMBas LeHa AOITOBON LEHHOWM
bymaru C yyeToM KOPPEKTUPOBKU (P¥D)
OKpyrnsieTcsa A0 ABYX 3HAKOB NOC/e 3ansTon.

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

C Haubonee paHHel n3 gat:
- JaTa nosiB/ieHns LueH 1-ro ypoBHS WUAKM LeH,
onpeaeneHHbiX C YYETOM MCXOAHbIX AaHHbIX
2-ro0 mam 3-ro0 ypoBHS (3@ WCK/IOYEHUEM
LLeHbl, ONnpeaenseMon nNo MoAenn OueHKU Ans
LLeHHbIX 6yMar, HOMMHMPOBAHHLIX B pybnsix, B
COOTBETCTBUU C MpunoxeHuem 2A, M
cnpaBeasiMBon CTOMMOCTMW, ornpeaeneHHoOn Ha
OCHOBAHMKM OTYETa OLUEHLMKA), MPUMEHSEMbIX
ans OLEHKN obnurauunn POCCUMNCKUX
3SMUTEHTOB B COOTBETCTBMM C HACTOSWLMMU
Mpasunamm CHA
- paTta, npuxogswanca Ha 11 pabouunin aeHob,
cneaylowmmn 3a aaTton OKOHYaHUA
pasMelleHuns,

cnpasensiMBas CTOMMOCTb AOJIFOBbIX LieHHbIX 6ymar

onpenenseTca B obuieM nopsiake B COOTBETCTBUMU C

Mpasunamm CHA.

CnpaBennvBas CTOMMOCTb MHBECTULIMOHHbIX Naes
pOCCVIﬁCKVIX naesBbiX MHBECTULMOHHDbIX
¢doHAOB, a Tak >Xe UNnoTevyHbiXx ceptucdukaTos
yyacTtms onpepensieTcs MUCXoas W3 pacyeTHOM
CTOMMOCTU MHBECTULUMOHHOIO nagd (VII'IOTeHHOFO
cepTndmkaTa yyacTtus), paccyYuTaHHOro B
COOTBETCTBMW C HOPMaTUBHbLIMU MPABOBbLIMN akTaMu
Ha pgaty onpegeneHna CYHA ©n  packpbIToro
(NpegocTaBaeHHOro BnagenbuaM WMHBECTULMOHHbIX
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naes) ynpasnswwen koMnanmen NMUO (nnotevyHoro

NOKpbITUSA).
B cnyyae  OTCYTCTBMS  pacKpbITbiIX  yNpaBasiollen
KOMMaHmemn OAHHbIX o] pacyeTHOM CTOMMOCTM
MHBECTULMOHHOIO nas (ceptndumkaTta yyacTtus),
NMPUMEHSETCS OLEHKA Ha OCHOBaHMM UCXOAHbIX AaHHbIX 3-
ro ypoBHS.

B cnyyae npuobpeTteHMs WHBECTUUMOHHbLIX MaeB npwu
¢dopMUpOBaHNM NAaeBOro MHBECTULUMOHHOIro oHaa C aatbl
BblAa4YM WHBECTMUMOHHbIX MNaeB A0 AaTbl 3aBepuleHus
(okOHYaHuMs) dopMupoBaHMs, cnpaBeanMeasi CTOMMOCTb
WHBECTULMOHHOIO nasi ornpeaensercs MCXoask U3 CYyMMbl
OEHEeXHbIX cpeactB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYHO

BblAaeTcs OAVH MHBECTULNOHHBDIN nan npu
dbopMupoBaHum.
2.4. Cnpasegnusas CTOMMOCTb Aeno3uTapHon

pacnuckm, npeacTaBnseMbln akTUB MO KOTOPOW
TOpryeTcs Ha AOCTYMHbIX HabnaaeMbiX pbIHKaAX
(cM. MpunoxeHue 8), onpeaenseTcsd Ha OCHOBaHWUU
CnpaBeasiMBON  UeHbl NpeacTaBAseMON  LEHHOW
bymarn (6asoBoro akTuMBa), onpeaeneHHonm Ha 1-m
YpOBHe B COOTBETCTBUM C HacToALWMM
MpunoxeHnem C Y4YeTOM KONIMYECTBA LEHHbIX
6ymar, npaBa Ha KOTOpble noATBepXAaeT oAHa
AenosvTapHas pacnucka.

Ona genosnTapHbIX pacnucok, NpeacTaBfseMblil akTUB Mo
KOTOpPbIM He TOpryeTcsd Ha AOCTYMHbIX Habnawaaembix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanvMeas CTOMMOCTb
AEeno3nTapHoOM pacnucku onpegensietca no moaenn CAPM
B NOpsaKe, YCTaHOBJEHHOM A9 OUEHKM  aKuumn
WHOCTPAHHbIX 3MWTEHTOB, B TOM 4ucrie naes (akuumi)
WHOCTPaHHbIX WHBECTULMOHHbIX ¢oHaos., aKkumm
MeXAyHapoAHbIX KOMAAHUM U AenO3UTapHbIX pacrnmncok.

3. Mopenu u MeToabl OULEHKM cnpaBen/imuBOM CTOMMOCTMU
LLeHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Ha6bnwpaemble paHHble (onpegeneHne LUeHbl C
MCMNoJib30BaHUEM UCXOAHbIX AaHHbIX 3-ro ypoBHS)

3.1. CnpaBeanuBass CTOMMOCTb aKUMW POCCUMACKUNX
3MUTEHTOB Onpeaensercd Ha OCHOBaHUM OTYEeTa

OoLUeHLlWKKa, COOTBETCTBYIOLLErO TpeboBaHMAM
®depnepasnbHOro 3aKoHa "O6 MHBECTULUMOHHbIX
doHpax", nMpUHATBIX B  COOTBETCTBUM C  HUM

HOpMaTUBHbLIX akToB, YkasaHua N° 3758-Y wu
HacTosAwwmx Mpasun onpepneneHuns CHA

3.2. CnpaBeanmBasi CTOMMOCTb O6AMraumMi poCCUMCKUX
SMUTEHTOB (3a UCKJIlOYEHWEM o6nuraumii BHELWHUX
o6auraumMoHHbIX 3avMoB Poccuiickon ®epnepauun)
OnpepensdeTca C UCMNOMb30BaHMEM YKa3aHHOMo Huxe
npuopmuTeTa LUEH C Y4YeToM Hanamuma p[ocrtyna K
YKa3aHHbIM  UEeHaM, a TaK e peneBaHTHOCTU
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NCXOAHbIX AaHHbIX U METOAWK pacyeTa, MpUMEHSIEMbIX
Mpu pacyeTe yKasaHHbIX LeH NMoCTaBLWMKaMN C YYETOM
OrpaHUYEeHUN Ha pacropsiXeHne UeHHbIMKM Bymaramu.
CnpaBensnvBasi CTOMMOCTb [J0/IFOBOM LIEHHOM 6GyMaru
onpenenseTcs C Y4YeTOM HaKOM/IEHHOro0 KYMOHHOro
noxoja Ha gaTty onpegenenmns CHA.

3.2.1. UeHa, paccumtaHHaa HKO AO HPA,
onpeaeneHHas no Metogy 3 Ha OCHOBe
MeToAuK,  yTBepXaeHHblix 01.12.2017 7
nosgHee, 3a NCKJTIIOYEHNEM LeH,
onpeaenieHHbIX MO MeToAauKe onpefeseHns
CnpaBeaIMBON CTOMMOCTM Cy60pAMHMPOBAHHbIX
obnurauunmn
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHaeKcHasa ueHa, onpeaeneHHass Nno MeToauke
RUDIP RUS (no NCXOAHbIM OAHHbIM,
OTHOCAWMMCA K 3 YpOBHIO), packpbiBaemas
MH(OPMALUNOHHO-aHAIMTUUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHom
MHPOPMaLMOHHOMN rpynnebl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyvyae OTCYTCTBUS pacyeTHbIX LeH,
pacKpbIBAaeMbIX YKa3aHHbIMM Bblle WCTOYHUKAMMU
MHpOpMaUnn, B CBS3M C HETOProBbiM AHEM OBUpPX,
no wuToram TOProB Ha KOTOPbIX OMpeaenstoTcs
pacyeTHble LUeHbl, ANs8 Uuenen onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM aKTUBOB WCMOJIb3yeTcs
LeHa, paccyMTaHHas no wWToram nocfiegHero
TOpProBoro AHs. Takoi noaxod WCMosb3yeTcs B
OTCyTCTBME COBLITUIA, KOTOPble MOMM CYLWECTBEHHO
NOBAUATL Ha 3Ha4YeHWEe pacyeTHOM LUeHbl B
HETOpProBblM  AeHb. [pu  Hanuumm  cobbiTuiA
yKasaHHas LeHa He NpuMeHsieTcs.

3.2.3. Cnpasepnueas CTOUMOCTb,
onpepeneHHas Ha OCHOBaHUMU oT4yeTa
OUeHLlMKa, CooTBeTCTBYloWwero TpeboBaHUAM
depepanbHOro 3akoHa "O6 WHBECTULMOHHbIX
doHaax", NpUHATBIX B COOTBETCTBUW C HUM
HOPMaTUBHbIX aKkToB, YkazaHua N° 3758-Y wu
HacToawmx [lpaBun  onpepeneHns CHAB

cnyyae, eCnM  OUEHLUMKOM  onpejeneHa
cnpaBeaivBas CTOMMOCTb 6e3 y4yeTa
HaKOMJIEHHOIO KYNOHHOro  AoxoAa, TO

cnpasegnnBasd CTOMMOCTb onpepgendetca cC
y4e€TOM pPaCyETHOro HaKOMJAEeHHOro KynoHHOro
A0oXOo4a Ha KaXAyrk AaTy OUEHKWN.

3.3. CnpaBeannBass CTOMMOCTb MHBECTULIMOHHbLIX MNaeB

POCCUMACKUX MNMaeBblX MHBECTULMOHHbIX (PpOHAOB,
Q TaK >Xe MWNoTeYHbIX cepTUPUKATOB y4yacTus
onpenenseTrcds Ha OCHOBaHMWM OTYeTa OUEeHLUKKA,
COOTBETCTBYIOWEro  TpeboBaHMAM depepanbHOro
3akoHa "O6 MHBECTUUMOHHBLIX ¢oHaax", NpUHSATLIX B
COOTBETCTBUM C HWUM HOPMaTWUBHbIX AKTOB, YKa3saHus
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N° 3758-Y n HacToswwux Mpasun onpeneneHuns CHA

3.4. CnpaBeanmBasi CTOMMOCTb A€MNO3UTAPHOW PacnMUCKM
onpeaensercs Ha OCHOBaHMM OTYETa OUEHLUMKA,
cooTBeTCcTBYtOWEero  TpeboBaHMAM depepanbHoro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", NPUHSATbIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX aKTOB, YKazaHUS
N° 3758-Y u HacTtoawmx MNMpasun onpegenenmnsa CHA

LleHHblE
6ymarm
MHOCTPaHHbIX
SMMUTEHTOB, B
TOM uuncne:

e nam
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
doHAoB;

e AONroBbie
LeHHble
6ymarm
MHOCTPaHHbI
X
rocynapcrs;

e eBpoobnura
uummn
MHOCTPaHHbI
X
SMUTEHTOB;

e LEeHHble
6ymaru
MeXxayHapo
AHbIX
c¢hmHaHcoBbI
X
opraHusaum
7]

LleHHblE
6ymarm
MeXXAYyHapoaH
bIX KOMMaHUM

O6nurauumm
BHELIHUX
06/IMTraLLlMOHHDI
X 3aMMoB
Poccuiickon
depepaumnn
(roBO3 PO®)

1. Metoag oueHKkM cnpaBenIMBOMA CTOMMOCTUM LI€HHbIX
6yMar, pAns  KOTOPbIX onpejensieTcd aKTUBHbIN
6up)xkeBoi pblHOK (onpepeneHue UeHbl HA OCHOBaHUMU
MCXOAHDbIX AaHHbIX 1-ro ypoBHS)

YCcnoBus M NOpSAOK OnpeaeneHus cnpaBeasiMBoi LeHbl 1 ypoBHS

c y4eToMm KpuUtepues, XapaKTepusytowmnx BO3MOXHOCTb
pacnopsa>xXeHua LUEeHHbIMU 6YMaFaMVI, npeacrtaB/i€EHbI B
MpunoxeHun 3.

Oco6eHHOCTM BblI6oOpa LeHbl, ecnum uUeHHaa 6ymara

TOpryercss Ha pPOCCUMMUCKOA 6upke B pexxmMax TOpros C
pacuetamMmu B py6sisiX U MHOCTPaAHHON BanloTe:

Ecnn ueHHas 6yMara TopryeTcsa Ha poOCCUINCKOM Bupxke B pexmnmax
TOproes C pacyetamum B pybnassXx M WMHOCTPaHHOWM BanTe, U Takas
6Mp>xxa NpusHaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO Ansa Bbibopa
cnpaBeasinBoi LeHbl MCNONb3yTCS MPUOPUTETHO LEHbl TOro
pexuma TOpros, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hanbonbwnim obbeM Mo KpuTepmsaM Bblbopa OCHOBHOMO pblHKA,
YCTaHOB/EHHbIM B HacTtosweM [puioXeHnn AN MHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnM HM ogHa U3 UeH no BbibpaHHOMY
pexuMy TOproe B ONpeAeneHHON BanlTe He MoXeT 6bITb
NCNONb30BaHa Ha AaTy OLEHKM, TO MCMOJb3YIOTCS LieHbl Ha Ty Xe
AaTy Mo pexwuMmy TOpros B Apyron BasntoTe ¢ 06bLeMOM TOpPros no
KpuTepumsaM Bbibopa OCHOBHOIO pblHKAa B NoOpsAKe yMeHbLUeHMus.

Cnpaseanusas CTOMMOCTb [0NroBOW LeHHOM 6ymaru
onpegenseTrcd C Y4YeTOM HAaKOMJEHHOro KYMOHHOro Aoxoja Ha
paty onpeaeneHusa CHA.

Echm  Ha pgaTy onpepeneHus  CnpasBeasiuBon  CTOMMOCTM
OTCYTCTBYIOT LEeHbl OCHOBHOIMo pblHKa, AN onpeaeneHus
CnpaBensiMBON CTOMMOCTM LEHHOM 6yMarm NpuMEHSsIIoTCAa MOAENu
OLEHKMN CTOMMOCTU LIeHHbIX byMar 2-ro ypoBHS, 3a UCK/IIOYEHUEM
cnlyyasi, Korga OTCYTCTBME  PbIHOYHbIX LUeH ob6ycnoBneHo
HETOpProBbIM AHEM OCHOBHOrO pblHKa. B 3ToOM cny4dae Ha paty
onpeaeneHns cnpaseasiMBon CTOMMOCTU AOMYCTMMO MCMNOSb30BaTb
LeHbl nocneaHero ToproBoro AHs OCHOBHOW 6MpXK.

2. Mopenu v MeToAbl OLLEHKU CnpaBea/IMBoOi CTOMMOCTHU
UeHHbIX 6yMar, Ans KOTOpbIX He onpeaensieTca
aKTUBHbIN 6UpPXKEeBOW PbIHOK, HO WMMEKTCA MHHbIe
NpsiMO WMJIN KOCBEHHO Hab6nopaemble pAaHHbIE
(onpegeneHue uUeHbl C UCNOJIb30OBAHUEM MCXOAHbIX
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AaHHbIX 2-r0 YPOBHS)

YcnoBus 1M nopagok onpeaeneHus cnpaBeasivBoi LeHbl 2 YPOBHS
C  y4yeToM KpUTepues,  XapaKTepusylwmx  BO3MOXHOCTb
pacrnopsixeHus LEeHHbIMK 6ymaramm, npeacraBneHbl B
MpunoxeHnn 3 K HacTosLweMy MpunoxeHuto.

Cnpaseanusas CTOUMOCTb [ONIroBOW LLleHHOM bymaru
onpeaensieTcs C Yy4YeTOM HaKOMMAEHHOro KYMOHHOro Aoxoda Ha
naty onpeaenexHnsa CHA.

Ncnonb3yemas onsa OueHKN akuMi MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naeB (aKuMi) WMHOCTPaHHbIX MHBECTULMOHHbIX (OHAOB,
aKUMA MeXAYHApOAHbIX KOMMAHWM W Aeno3UTapHbIX pPacnncok
mogeno CAPM aHanormyHa Moaenun pansi poOCCUMCKUX aKuui, C
Y4YE€TOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHMUS:

e B kauyectBe pbIHOYHOro MHAMKaTopa (6eHumapka)
aKUMA WHOCTPAHHbLIX 3MUTEHTOB, naes (akumn)
MHOCTPaHHbIX ¢doHaosB, TOpryembix Ha
MHOCTPaHHbIX 6upxax, a Takxe akuui
MeXAYyHapoAHbIX KOMMNAHWIA MCMONb3yeTcs WHAEKC
6upxu, Ha KOTOpOM onpeaesieHa crnpaBenvBas
ueHa ypoBHa 1 wuepapxumu  cnpaBeanvBoOW
CTOMMOCTM JAaHHOM uUeHHoW 6ymarm Ha gaTy,
npeaLwecTBYOLWYIO naTe BO3HWKHOBEHMUS
OCHOBaHUN ansa npuMmeHeHuns mogenu CAPM.

e [lo pgeno3uTapHbIM  pacnuckaMm  MUCMNob3yeTcs
PbIHOYHbIM UMHAEKC (6eHuMapk) B OTHOLWUEHUMU
6a30BbIX akTuUBOB. lpn 3TOM BbibUpaeTcsa UHAEKC
(6eHuMapk) ToW OBupxeBon naowankuv, B CTpaHe
KOTOpOW BeaeTcs OCHOBHas 0eATenbHOCTb
SMUTEHTa NpeAcCTaBASEMOro akTMBa Aeno3UTapHOM
pacnucku.

e [1NA aKumit MHOCTPAHHbIX SMUTEHTOB B KauyecTBe
6e3pnCKOBOI  CTaBKM AOXOAHOCTM TMPUMEHSIOTCS
CTaBKUW, yKasaHHble B [punoxeHun 6. Mpu 3TOM

AN aKuMA  MHOCTPaHHbIX 3MUTEHTOB, naes
(akuunn) MHOCTpPaHHbIX ¢doHAaoB, akuui
MeXayHapoaHbIX KOMMaHui B KayecTBe

6e3pMcKoBON CTaBKM AOXOAHOCTM MpPUMEHAETCS
CTaBka MO rocyaapcTBeHHbIM 6ymaram B BantwoTe,
COOTBETCTBYIOLLEN BaslOTE UCXOAHOM KOTUPOBKM 1
YPOBHS oLeHnBaeMom akumm (nas). Onsa
Aeno3uTapHbIX pacnuMcok B Kadectse 6e3pnckoBoi
CTaBKM [OXOAHOCTWM MPUMEHSIeTCA CTaBka no
rocyaapcTBeHHbIM  6yMaraMm, «cCTpaHa pucka»
KOTOpbIX COOTBETCTBYEeT CTpaHe, B KOTOpOW
BeAEeTCA  OCHOBHas  AesTeNbHOCTb  3MUTEHTA
npeacTaBNSeMOro akTmea Aeno3nTapHOW pacrmncku.
B cnyyae HeCOOTBETCTBMS  BanoTbl  CTaBKu
6e3pnucKkoBOM  OOXOAHOCTU  BankTe  UCXOAHOWM
KOTUMPOBKM 1 ypoOBHS, ucnonb3yetca 6e3puckoBas
CTaBka B BaJloTe, COOTBETCTBYIOLEN BasoTe
MCXOAHOMW  KOTMpOBKM 1  ypoBHA. Eciam B
MpunoxeHnn 6 He yKasaHa CTaBKa B HeobxoanMomn
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AN pacuyeTa  BaswTe, TO Takas  CTaBKa
onpeaensieTcd C Y4YETOM YCNOBWUI HACTOALLEro
ab63aua Ha OCHOBaHMM MOTUBUPOBAHHOIO CYXAEHUS
yrpaBnsaoWwein KoMNaHuu.

e B uensx pacueta bera koadhduumeHTa Ang akuum

MHOCTPAHHbIX  3MUTEHTOB, naes  (akuumn)
MHOCTPaHHbIX (OHAO0B, aKuMin MeXAyHapOoAHbIX
KOMMaHWi n OEeno3nTapHbIX pacnuncok

MPUMEHSIIOTCA 3Ha4veHus LleHbl 3akpbiTus 6UpxuK
(npn ycnosun noaTBEPXAEHUS €e KOPPEeKTHOCTM B
COOTBETCTBUM C NOpsiAKOM onpeaeneHuns
cnpaBeasiMBoOi CTOMMOCTM LUeHHbIXx 6ymar Ha 1
YPOBHE), Ha KOTOpOM onpegeneHa Haalexallas
KOTMpPOBKA YpPOBHA 1 wepapxun cCrpaBeanBomn
CTOMMOCTM Ha JaTy, npeawecTeylWwyo aaTte
BO3HMKHOBEHUSI OCHOBaHWM ANA  MPUMEHEeHUs
moaenn CAPM

e [N peno3uTapHbIX  paciuMcoK B KauyecTee
nokasatens F, ucnonb3lyeTcs ueHa 3akpbiTUsS camomn
AEeno3nTapHOM pacrmncku.

3. Mogenun n MetToabl OLUEHKU CNpaBensiIuBoii CTOMUMOCTH
HeHHbIXx 6ymar, pans KOTOPbIX  OTCYTCTBYIOT
Ha6nopaeMble pgaHHble (onpegeneHne LUeHbl C
MCMoJZIb30BaHUEM UCXOAHbIX AAHHbIX 3-ro YPOBHS)

Ycnosusa 1 nopsaaok onpeaeneHus cnpaBeanivBoln LeHbl 3 YPOBHS
C  y4yeToMm KpUTepueB,  XapaKTepu3ylowWux  BO3MOXHOCTb
pacnopsxeHuns LEHHbIMK 6ymaramu, npeacrasBfieHbl B
MpunoxeHnun 3 K HacToaweMy MpuUIoXeHUto.

Moaenun oueHKU CTOMMOCTU LI€HHbIX 6yMar, ro KOTOpbIM OfNpeAeseH aHasloruyHbli
aKTuB (ornpeaeneHune LeHbl C yY4EeTOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHblEe
6ymarmu

Mopsaok onpeneneHus cnpaBennMBoﬁ CTOMMOCTH

LleHHas 6ymara
ABNAEeTCA
AOMNOJIHNUTEJIbHbI
M BbiMNyCKOM

Ona onpepeneHns cnpaBensiMBo CTOMMOCTM LeHHoOn 6ymarwm
ncrnonb3yercsas uUeHa Bbinycka (aHanormyHoro akrtmea), Mo
OTHOLLEHUIO K KOTOPOMY  AaHHbIN BbIMYyCK aBnseTcs
OONONHUTENbHBIM, onpeaeneHHas, Ha AaTy onpeneneHus CHA B
COOTBETCTBMWU C MOAENSAMM OLLEHKM CTOMMOCTU LLeHHbIX 6ymar, ans
KOTOpbIX oOnpeaeneH akTUBHbIM PbIHOK (MCXOAHble AaHHble
YpoBHS 2).

CnpaBeanvBasi CTOMMOCTb  OMpeaensieTca  CorflacHo  3TOMy
nopsiaky A0 BO3HMKHOBEHUS CMpPaBeASIMBON CTOMMOCTU LIEHHOW
6ymaru, SBNSOLWENCcs 4OMNOHUTENbHbBIM BbiMyCKOM.
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LleHHas 6ywmara,

noJsiydyeHHas B
pe3synbraTe
KOHBepTauMm B
Hee Apyroi
ueHHou 6ymaru
(ncxopgHo

LueHHoW 6ymarm)

Ona onpepeneHus cnpaBegivBoOi CTOMMOCTM UeHHOoW 6ymarn,
NCNONb3YETCS LieHa UCXOA4HOM LeHHOoM byMarun, onpeaeneHHas Ha
paty onpegeneHnsa CYA B COOTBETCTBMM C MOAENSAMU OLLEHKWU
CTOMMOCTM UEHHbIX 6yMmar, Ans KOTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C y4yeToMm KoadhduumneHTa
KoHBepTauunm (MCXoaHble AaHHble YPOBHA 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENAMU
OLEHKW CTOMMOCTM LEeHHbIX 6yMar, Ansa KOTopbiX onpeaeneH
aKTUBHbLIA PbIHOK LEHY MWCXOAHOM UeHHoWm 6ymarm Ha gaty
onpegeneHnsa CYA, wncnonb3yetrca cnpaBeasinBass CTOMMOCTb
NCXOAHOW UeHHon 6ymaru, onpegeneHHas Ha AaTy KOHBepTauuu,
CKOppPEKTUpOBaHHass C y4deToM Ko3dduumeHTa KOHBepTaumu
(ncxoaHble gaHHble YpoBHS 2).

CnpaBegnvBass CTOMMOCTb  OMpeaensieTcsds  CorjlacHoO  3ToMy
nopsaky Ha paty kKoHBepTauun. Co cneaywowen  agathl
NnpuUMeHseTcs 06NN NOPAAOK OLLEHKMU.

e CnpaBenivBOi CTOMMOCTbIO akuumih c 6onbwen (MeHbLUEN)
HOMWHAabHOMN CTOMMOCTbIO, MPU3HAHHbIX B pe3ynbTaTte
KOHBEPTAUMN B HUX UCXOAHbIX aKLlMVI, ABNAETCA CnpaBeannBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLUMA.

e CnpaBeasiMBoOM CTOMMOCTbIO akLMW TOW Xe KaTteropuu (Tuna) c
WHbIMW MpaBaMWn, MPU3HAHHbIX B pe3ynbTaTe KOHBepTauuu B
HUX WCXOAHbIX aKuuih, SBNAETCS CnpaBeannsBass CTOUMOCTb
KOHBEPTUPOBAHHbIX aKLWUN.

e CnpaBeanMBON CTOMMOCTbIO aKLUWIA, NPU3HAHHbIX B pe3ysbTaTe
KOHBEpTauMmM npu ApobNeHuM UCXOAHbIX aKuuih, sBrseTcs
cnpaBeanmBas CTOMMOCTb KOHBEPTUPOBAHHbIX akuumn,
heneHHas Ha koadduumeHT apobneHus.

e CnpaBensivBoOM CTOMMOCTbIO aKUMM, MPU3HAHHbIX B pe3ynbTate
KOHBEpTaUUN MPU KOHCONMAALMU UCXOAHbIX aKUWn, ABnsSeTCs
cnpaBeannBas CTOUMOCTb KOHBEPTUPOBAHHbIX aKuum,
YMHOXeHHas Ha KoadduumMeHT KoHconmaaumu.

e CnpaBenivBoi CTOMMOCTbIO aKuunm wam obnuraumii HOBOIo
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBepTaumum B HUX
KOHBEPTUPYEMbIX  WUCXOAHbIX LEHHbIX 6ymar, sBnsetcs
cnpasensiMBass CTOMMOCTb KOHBEPTMPOBaHHbIX LEeHHbIX 6ymar,
OeneHHas Ha KonuM4yecTBo akuumnm (obnuraumin), B KOTOpoOe
KOHBEpTMpPOBaHa oAHa KOHBEpPTUpYyeMas LeHHasa bymara.

e CnpaBeanMBOM CTOMMOCTbIO aKUWIA, NPU3HAHHbLIX B pe3ynbTaTe
KOHBepTauuM B HUX WMCXOAHbIX aKUWWA MNpu peopraHuMsaunm B
dopmMe  camaHKWg,  9BNAETCA  cnpasensinBas  CTOMMOCTb
KOHBEPTMPOBAHHbLIX  LeHHbIXx  6yMar, yMHOXeHHas  Ha
K03 PUUMEHT KOHBEpTaUNUK.

e CnpaBenivBoi CTOMMOCTbIO aKUMN BHOBb CO34aHHOIO B
pesynbTtaTe peopraHmsaumMm B GOpMe pasfeneHus wuam
BblAeNeHnss  akuMOHepHoro  obuwecrtBa, MpU3HaAHHbLIX B
pe3yfibTaTe KOHBepTauMuM B HUX WUCXOAHbIX aKuui, sBnseTcs
cnpaseanmsas CTOMMOCTb KOHBEPTUPOBAHHbIX akuum,
heneHHas Ha KoaddunuMeHT KoHBepTauun. B cnydae, ecnu B
pe3synbTaTe pasaeneHuns Unu BblAesleHUsl co3daeTcs ABa Wn
6onee aKUMOHEPHbIX obuwecTBa, Ha KoadhduuneHT

KOHBepTauumu AenuTcs oLeHoYHas CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKLMIA, yMeHblUEHHas MNpOoMopLMOHasbHO
gone MUMyLLLEeCTBa peopraHn30BaHHOMO aKLMOHEpHOro
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obuwecTsa, nepeaaHHoro aKLUMOHEPHOMY obuwecTsy,
CO34aHHOMY B pe3y/ibTaTe pa3gesieHns UNn BblaeneHus.

e CnpaBeanuBasi CTOMMOCTb aKUMi BHOBb CO3Zl@aHHOrO B
pe3ynbTaTe peopraHusauum B dbopme BblAeNeHns
aKLUMOHEpPHOro 06LIeCcTBa, MPU3HAHHbLIX B pe3yfnbTate ux
pacnpeaeneHuss cpeanm  aKUMOHEpOB  peopraHM30BaHHOIO
aKLMOHEPHOro 06LLECTBA, CYATAETCS PaBHOM HYIO.

e CnpaBeasiMBoM CTOMMOCTbIO 06aMrauMin  HOBOrO  BbIMYCKA,
MPU3HAHHbLIX B pe3ysbTaTe KOHBEpTauMM B HUX UCXOAHbIX
obnuraumMn npu peopraHusauum sMUTEHTaA TakuMx obnurayui,
ABNSAETCS  CyMMa  3HA4YeHUMn  CcnpaBeanmMBOM  CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumnm 6e3 yuyeta HK[ n 3HaueHume
HKO no obnuraumMm HOBOro BbiNyCKa, paccYUTaHHoe B
COOTBETCTBMU C SMUCCUOHHbIMU AOKYMEHTAM Ha AaTy OLEHKMW.

6. Ilpu3Hanue W OLEHKA BJOKEHMIi B YCTaBHbIi KamuTajg o0IecTBa ¢
OIPaHNYCHHOHN OTBETCTBEHHOCTHIO

IlepBoHayaJibHOE NPU3HAHKME M NPeKPALLleHUe NPU3HAHUA BJIOKEHHH B YCTABHBIH KANIMTAJ
0o01LIecTBA ¢ OTPAHNYCHHON 0TBETCTBEHHOCTBIO:

Jara nepexojia npaBa COOCTBEHHOCTH Ha JI0JII0, IIOATBEpKAeHHas Beimuckoit 3 EI'PHOJL.

JlaTa oIIaThl yCTAaBHOTO KaIlUTala B Cllydyae IPHOOPETeHUs JOJIeH Py yupexkIeHHH o0IecTBa.

IIpexpamenue NMPU3HAHUS BJIOKEHUH B YCTABHBIH KanuTaja 001IecTBa ¢ OrpaHUYeHHOI
OTBETCTBEHHOCTLIO:
JHara nepexona npaBa cOOCTBEHHOCTH Ha JOJIO, MOATBep kK AeHHast BhImcKoit n3 EI'PHOJI.

I[aTa JIMKBUJIaIUX FOPpUAUYCCKOro Jikla, pacKpbiTad B AOCTYIIHOM HMCTOYHUKE WM MOJYyYCHHAsA
[MNo®.

OueHKa CTOMMOCTH BJIOYKEHMSA

CropaBe[uiiBasi CTOMMOCTh BIIOXKCHHS B YCTaBHBIA KamuTaln oOMIecTBa C OTPaHWYCHHOW
OTBETCTBEHHOCTBIO  OMpEJeNIAeTCS  OIEHIIMKOM B CPOKH, COOTBETCTBYIOIIHME  TpeOOBAHMSIM
3aKOHOJATEJILCTBA.

B cnydae BHeceHusi BKJaJa B HMMYIIECTBO OOIIECTBA C OTPAaHUYECHHOW OTBETCTBEHHOCTHIO
(BHECEHMs BKJIaJa B MMYIIECTBO HEMYOIMYHOrO aKIHOHEPHOTO OOIIECTBA) OTYET OIEHINUKA IO IEKUT
OOHOBJIGHMIO Ha JaTy, KOrJa BHECEH TaKoW BKJIaaA. B mepuoj MeXIay JaTaMHu OIEHKH OIpeleleHHAS
OIICHIIUKOM CTIpaBe/UINBasi CTOUMOCTh BIIOKEHUSI He m3MeHsieTcsl. CTOMMOCTh akTHUBa OMpPEAeNsieTCs Ha
OCHOBAHMHW JOCTYITHOTO Ha MOMeHT ompeaencHus CUA oTyera OICHINKA C JaToil OLIEHKH Hambolee
OIM3KOI1 K 1aTe ONpeeIeHUs] €T0 CTOMMOCTH.

B cnywae yupexmeHHs 0OIecTBa ¢ OTpaHUYCHHOH OTBETCTBEHHOCTHIO M OTCYTCTBHS OTYETa
OIICHIIIMKA CIIPaBEJINBasi CTOMMOCTD BIIOKEHISI OMPEeIIeTCsS KaKk CTOMMOCTD YUCTHIX aKTHBOB OOIIECTBA,
MPUXOAAIIETOCS Ha JOJI0 BIIOKEHHS, @& HMEHHO B pa3Mepe CIpaBelIMBOW CTOMMOCTH BHECEHHOTO
HUMYILECTBA, OIIPENEICHHON B COOTBETCTBUM ¢ HacToAuMH [IpaBunamu.

CrpaBeyiiBasi CTOUMOCTD JIOJM B YCTaBHBIX KalHUTallaX POCCUHCKUX OOIIECTB C OrpaHUYEHHOMN
OTBETCTBEHHOCTHIO paBHO () ¢ MOMEHTA, KOTJ]a UMYIIIECTBO OOIIECTBA MPH JTUKBHUJIAIIUHU PACTIPEAETIEHO.

B crnydae, ecnu B mepuwoj MPUMEHEHHWs OTYETa OICHINMKA IJISl OTpECNICHUs CIpaBeaTUBOM
CTOMMOCTH aKTHBa, BO3HHKAET (BBIABISETCA) COOBITHE, Beaylee K OOCCIEHEHHWIO, TO YIPaBISIOMIAS
KOMITaHHSI HHUIMMPYET BHEIIAHOBYIO OLEHKY aKTHBA OLEHIIMKOM He no3anee 10 (mecstn) paboumx aHei
C JIaThl BBUIBIICHUS MPU3HAKOB oOecleHeHus. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEICINseTCs HOBas
OIICHKA, HE JIOJDKHA OBITh paHee JIaThl BOSHUKHOBEHHS COOBITHS, BEAYIIECTO K 00CCIICHCHHIO.

7. Ilpu3HaHue W OLIEHKA NMPaB yYACTHSl B YCTABHBIX KANMUTAJIAX HHOCTPAHHBIX
KOMMeEpPYeCKHX OpraHu3anui

IlepBonayajbHOe NpPU3HAHME MNPaB YYacTHA B YCTABHBIX KANHMTAJIAX HMHOCTPAHHBIX
KOMMepP4YeCKHX OPraHu3anuii:

Jara nepexosa npaBa COOCTBEHHOCTH Ha IPpaBa y4yacTHs B yCTaBHBIX KalMTalaX WHOCTPAHHBIX
KOMMEPUYECKUX OpraHu3aluii, MOATBEPKICHHAs BBIMTHUCKON COOTBETCTBYIOIIEIO PETUCTPUPYIOIET0 OpraHa
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HWHOCTPAHHOI'O rocyaapcTaa.
VBenunueHne YCTAaBHOT'O KallyuTajaa PIHOCTpaHHOﬁ KOMMep‘{eCKOﬁ OpraHu3alnuun nNpru3HacTCsa B AaTy
MEPCUUCIICHUA JOIIOJTHUTCIBHOTO B3HOCA JCHEKHBIX CPEACTB B Cliydae, €CJIM OAHOBPECMCHHO CO6J'IIO[[aIOTCH

YCIIOBHUS:

1) B pe3yibTaTe yKa3aHHON omepanuu He u3MeHseTcss aond IIM® B 4YMCTBIX aKTHBax
MHOCTPaHHON KOMMEPUYECKOHN OpraHu3aluy;

2) I[IN® coxpaHseT KOHTPOJIb HAaJ MHOCTPAHHON KOMMEpPYECKOH OpraHu3aluet, u

3) y [IU® otcyrcTByeT HamepeHHE BOCTPEOOBATH JCHE)KHBIE CPEICTBAa B Cllydae, €CId

IpoLenypa YBEJIMYEHHS YCTAaBHOTO KalnTala WHOCTPAHHOW KOMMEpPYECKOW OpraHu3aluu HE OyaeT
3aBepIICHA: peleHne 00 yBEIUICHUH YCTaBHOTO KalHTajla HHOCTPAaHHOM KOMMEPUYECKOH OpraHn3aluy He
COJZICP)KUT yKa3aHHE Ha BOCTPeOOBAaHHE NEHEXKHBIX CPEICTB B CiIydae, €CIH TPOLEAypa yBEIHICHUS
YCTaBHOT'O KaluTalia He OyJIeT 3aBepIleHa.

B uHBIX ciydasx yBeJMYEHHE YCTaBHOIO KalWTalla MHOCTPAaHHOM KOMMEpYECKOM OpraHu3aliu
INpU3HAeTcs B JaTy pErucTpallud  KOPIOPATUBHOTO  ACUCTBHS, HOATBEPKACHHOTO  BBIIHMCKOM
COOTBETCTBYIOILIETO PETUCTPUPYIOIIEr0 OpraHa HHOCTPAHHOro Trocyaapcrsa. Jlo mAaTel NpuU3HAHUA
YBEJIMYEHUS YCTAaBHOTO KaluTala WHOCTPAaHHON KOMMEPYECKOM OpraHu3aluu, AEHEXKHbIE CpeICTBa B
WHOCTPAaHHOH BaJIIOTE, NEPEYHCICHHBIE B CYET yBEIMYCHHs YCTAaBHOTO KamuTaja (aBaHC, BBIIAHHBIN 3a
cuer mmymiectBa [IM®), mpmsHarorcs B coctaBe akTHBOB [IM®D (mebuTopckas 3aZ0DKCHHOCTH) W
MOAJIeKAT MepecueTy B pyOiau mo opuuualbsHOMY Kypcy, ycTaHoBieHHoOMYy bankoM Poccum Ha KaxIbIit
paboumnii neHb (1aTa OIEHKH).

IIpexkpamenne MNpU3HAHMA MPAaB Y4YaCTHS B YCTABHBIX KAaNHMTAJIaX MHOCTPAHHBIX
KOMMeEpP4YeCKUX OpraHM3aluii:

Jlata mepexoma ImpaBa COOCTBEHHOCTH Ha IIpaBa yd4yacTus, IOJTBEPXKIEHHas BBINHUCKOI
COOTBETCTBYIOLIETO PETUCTPUPYIOLIETO OPraHa;

Jlata nMKBUAALMM HMHOCTPAHHOM KOMMEPUYECKOM OpraHu3allud, pPAacKpbITas B JOCTYIIHOM
UCTOYHUKE WK nostydyeHHas [TUO.

OueHka CTOMMOCTH NPaB Y4YacTUsl B YCTABHBIX KANMTAJIAX HMHOCTPAHHBIX KOMMepPYeCKHX
OpraHu3aumii:

CrpaBeayiiBasi CTOMMOCTb IPaB y4acTUsl B YCTaBHBIX KalHUTajaX MHOCTPAHHBIX KOMMEPUYECKUX
OpTaHU3AINIA OTIPEENICTCS OICHIIMKOM B CPOKH, COOTBETCTBYIOIIUE TPEOOBAHUAM 3aKOHOJATEIhCTBA. B
NepUo MEXAY JaTaMy OLEHKH OIpeJesieHHash OLEHIIMKOM CIIpaBeIuBasi CTOMMOCTb BJIOXKEHHUS HE
n3Mensercs. CTOUMOCTb aKTHBa ONPEAEIeTCs HA OCHOBAaHUU JOCTYITHOIO Ha MOMEHT onpezaeneHuss CHA
0TYeTa OLIEHIIMKA C JaTOH OIIeHKH Hanbojee OIU3KO0Il K JaTe ONpeiesIeH s €r0 CTOMMOCTH.

CrpaBeayiiBasi CTOMMOCTh TPaB Y4acTHs B YCTaBHBIX KalUTalaX MHOCTPAHHBIX KOMMEPUYECKUX
OopraHusaluil, ONpeneIeHHas OLCHIMKOM U BBIPAKEHHAs! B UHOCTPAHHOM BaJIIOTE, NOJJIEKUT NIEPECUETY B
pyOin 1Mo oQuIHATEHOMY KypCy, YCTaHOBJIEHHOMY bankom Poccuu Ha Kaxaplid pabouwmii neHb (marta
OIICHKH).

B cnydae, ecnu B nepuojJ NPUMEHEHHs OTYETa OLEHINMKA JJI1 ONPEICNICHUS CIIPaBeJINBOM
CTOMMOCTH AaKTHBa, BO3HUKAeT (BBIABISIETCS) COOBITHE, Beayliee K OOECICHEHHIO, TO YTpaBISIOmas
KOMITaHUSI HHUIUUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OlLeHIIMKOM He no3anee 10 (mecsitn) pabounx nHei
C IaThl BEIIBICHUS MPU3HAKOB obOecreHeHus. JlaTta, O COCTOSHHIO Ha KOTOPYIO ONpEIeINseTcs HOBas
OIICHKA, HE JIOJDKHA OBITh paHee IaThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 0OCCIICHCHHIO.

8. Ilpu3Hanme W  OlEHKA OMpPKeBbIX MNPOU3BOAHBIX  (PMHAHCOBBIX

HHCTPYMEHTOB

I[epBoHAaYaNbHOE IPU3HAHUE U MPeKpPalleHHe MPU3HAHUS

BuprkeBoii pon3BOHBIN (YMHAHCOBBI HMHCTPYMEHT NMPH3HAETCH B ATy OTPAXKEHUS OpOKEpOM
nproOpeTeHsI/pean3aii COOTBETCTBYIOIIETO CPOYHOTO KOHTPAKTa Ha OHUpIKe.

[pexpamenne npu3HAHUS OMPIKEBOTO MPOU3BOIHOTO (PHHAHCOBOT'O HHCTPYMEHTA IPOUCKO/IUT:

- B CJTydae MCIIOJHEHUS KOHTPAKTA,

- B PE3YJIbTATC BO3HUKHOBCHHUSA BCTPCUYHBIX OGHSaTeJ'IBCTB 110 KOHTPAKTy C TaKOH K€
crienuduKanyen, T.e. 3aKIYeHne 0QCEeTHON CAEIKH;

- IpeKpalmeHne 00s3aTeNnbCTB MO KOHTPAKTYy IO WHBIM OCHOBAHHUAM, YKa3aHHBIM B
IIpaBUJIax KJIUPUHIa, B YCTAHOBJIICHHOM MU ITOPAAKE.

OuneHka cTOMMOCTH NPOU3BOHOT0 (PMHAHCOBOT0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTa SIBISICTCS OMpiKa, HA KOTOPOH
DoHoM OBLT 3aKITI0OYEH COOTBETCTBYIOIMA KOHTPAKT.

CnpaBeUIMBOH CTOMMOCTBIO POU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISETCS €r0 ITOCIIETHSIS
pacdeTHasi LeHa (TeopeTHdeckKas lLieHa), onpexaensemas Oupxed, Ha koropoit @oHmOM OBUT 3aKIIIOUYEH
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COOTBETCTBYIOLIUI KOHTPAKT.

B ciyuae, ecnu KOHTpaKT SBIsIETCS MapKUpyeMbiM U DOHAOM Ha JaTy OLIEHKU OTPa’KEHBI BCE
pacdeTsl 110 BapHallMOHHON Mapike, CIpaBeUIMBasi CTOMMOCTD IPOU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYJIO.

9. Ilpu3HaHue U OL[EHKA TeOMTOPCKOM 3a10/KEHHOCTH U MPeIoIJIaT

IlepBoHayaibHOe MNpPU3HAHUE M IMpeKpalleHHe MPU3HAHMA, OLIGHKAa 1e0UTOpCKoil
3a/10/2KEHHOCTH .

Ecim B pesympraTe coBepumieHHS cHenok ¢ umymectBoMm IIM® Bo3HmMKaeT neduTopckas
3aJOJDKEHHOCTb, U, COTJACHO YCIOBHSM CIEIIKH, HE OIpe/elicHa KOHKPETHas Jara €¢ IOTAIlCHHs, HO
yKa3aH MpeAebHBIH CPOK, B TEYCHHUE KOTOPOTO TaKasl 3aJ0JDKEHHOCTh JOJDKHA OBITH IOTralleHa, TO Ui
ONpeNieNIeHUs] CIpaBeAIMBONM CTOMMOCTH CPOK TIOTallleHHs TaKoil 3aJ0JKEHHOCTH MPUHUMAETCS
MaKCUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOT'O 3KCIEPTHOIO (MOTUBHPOBAHHOTO) CYXKIEHUS YIpaBIIsrOIeit
KOMaHUM 00 MHBIX CPOKax IOTaIlCHUs TAKOH AeOUTOPCKOH 33/10DKEHHOCTH.

Ecnu ycnoBust ciaenku He cojJepikaT KOHKPETHOM JaThl HOTalleHus 1eOUTOPCKOH 3a10JDKEHHOCTH
U OTCYTCTBYET NpeAebHbII CPOK MOramleHus, TO A Lened OompeAeleHHs CIpaBelIMBON CTOUMOCTH
TaKOH CPOK JOJDKEH OBITh yCTAaHOBJICH HA OCHOBAaHMM OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHPOBAHHOTO)
CYXKJICHHUS YIPaBIIONIEH KOMIaHUH.

IIpn ompeneneHnu cpoka moOTrameHHs IeOUTOPCKON 3aJODKEHHOCTH B CIIydae €CIH CpOK,
YCTaHOBJICHHBIH ~ YCJIIOBHSIMH CAENKHM HPUXOJUTCS Ha Ipa3AHHYHBIN/HEpaOOUMii/BEIXOMHONW /IEHb,
VYnpapnsiomas KOMIAHHS pPYKOBOJCTBYETCSl TOJIOXKEHUSMH cTaThu 193 I'pakgaHckoro Kojekca
Poccwuiickoii denepanyy, a UMEHHO THEM OKOHYAaHHMS CPOKA CUMTACTCS OJMMKAWIINIT CIEYIOIUi 32 HUM
paboumii 1eHb (B OTHOLICHUH MEPEHOCa B CBS3M C MPa3JHUYHBIMHU/HEPAOOUUMH JHSAMH TOJIBKO B CiIydae,
ecyu ony6urkoBaH [Ipon3BOICTBEHHBIN KaleHIaph Ha COOTBETCTBYIOLIUN T'OX).

JeOuropckas 3a/10JDKEHHOCTh 110 NPOLEHTHOMY (KYIOHHOMY) JOXONY 110 JIONTOBBIM LIEHHBIM
Oymaram, J1leOUTOpCKasi 3aJI0JHKEHHOCTh O YaCTUYHOMY/IOJHOMY IOTalIeHUI0 SMHUTEHTOM OCHOBHOTO
J0JIra 1o J0JroBbIM IICHHBIM 6VMaI‘aM IPU3HACTCA:

- s nebnTopeKoil 3a0KEHHOCTH IO MPOLEHTHOMY (KYITOHHOMY) IOXOAY II0 JOJTOBBIM
[IEHHBIM Oymaram - JjaTa HacTYIJICHHUs Hadajla CPOKa MCIOJHCHHMS 00s3aTeIbCTBA 10 BHIIJIATE KyIIOHHOTO
J0X0/a (1aTa OKOHYaHMS KYIOHHOTO IIEPHO/ia) B COOTBETCTBHH C YCIIOBHSAMHU BBIITyCKa IIEHHOW OyMarw.

- [ ne6uTOpCcKOoi 3a0JKEHHOCTH 10 YaCTUYHOMY/TIOJHOMY HOTAIICHHI0 3MHUTEHTOM
OCHOBHOTO JI0JITA TI0 JOJITOBBIM IIEHHBIM OymaraM — /1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNs] HOMHHAJIA
Ha OCHOBAHMH PEIICHUS O BBIITyCKE.

Kputepuu npexpaiieHus Ipu3HaHUS

- JlaTta ucnomHeHus1 0053aTENbCTB SMUTEHTOM, TOJATBEPKACHHAsT OAHKOBCKOM BBITTUCKOH ¢
pacdeTHoro cueta ynpasisomeid komnanuu J.Y. I[TU® unmu otuetom 6pokepa [TUD;

- Jlatra nuMKBUIanmuu SMUTEHTa, corjacHo Beimucke u3 EIPIOJI (wnmm Bemmucku u3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBeuIMBasi CTOMMOCTb.

Or1eHKa CrpaBeIMBON CTOMMOCTH JeOUTOPCKOH 33aJ0JDKEHHOCTH TI0 IIPOIICHTHOMY (KYITOHHOMY)
JIOXOJY TIO JIOJITOBBIM IICHHBIM OyMaram OIpeIelsieTcs B CIIEAYIOMEM OPSIKe:

a) B pa3Mepe, ONpeAe]ICHHOM Ha JaTy HACTYIUICHHS CPOKA UCTIOJHEHUS COOTBETCTBYIOMIETO
00s3aTenbCTBa (JaTy MCTEYEHHS KYMOHHOTO NEpHOJa) B COOTBETCTBHU C YCIOBHSMH BBITYCKa IIEHHOU
Oymaru, U UCXOZs W3 KOJMYECTBA IICHHBIX OyMar Ha JaTy HACTYIUICHHS YKa3aHHOTO CPOKa - ¢ yKa3aHHOU
JIaTHI 10 HACTYIUICHUS HanboJiee paHHEeH U3 Jat:

- ncredennss 7 (Cempb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOTHEHHS
obs3aTenscTBa poccmiickuM smuTeHToM, 10 ([ecsats) paGoumx mHEH ¢ AaTel HACTYIUICHHS CpOKa
WCIIOJIHEHHsI 00513aTeIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HHKHOBEHUS HHBIX coObITHI o 00ecIieHEeHHIO.

b) B cootBeTcTBHMHM C TTOpSAAKOM, YKa3aHHBIM B nyHKTe 2 paznena |l u B [Ipunoxennn 4 — ¢
HanOosiee paHHel U3 JaT, yKa3aHHOH B IIL.a.

OueHka CHpaBeUIMBOM CTOMMOCTH JEOUTOPCKOM 3aJ0JDKEHHOCTH 110 YaCTHYHOMY/TIOIHOMY
MOTAICHUIO SMUTEHTOM OCHOBHOTO JOJTa IO JOJITOBBIM IIEHHBIM Oymaram OIpezemnseTcs B CIeTyloueM
TOpSI/IKE:

a) B pa3Mepe, ONpeeIeHHOM Ha JaTy HACTYIUICHHS CPOKa MCHOJTHEHHUS COOTBETCTBYIOIIETO
00513aTeNbCTBA B COOTBETCTBHH C YCIOBHSIMHM BBIITYCKa IIEHHON OyMaru, U MCXOS U3 KOJMYECTBA LEHHBIX
Oymar Ha JaTy HacCTYIUIEHHS YKa3aHHOTO CPOKa - C YKa3aHHOW JaThl 10 HACTYIIICHUS] HanbOolee paHHEeH U3
Jar:

- ucreueHuss 7 (Cemp) pabounmx [JHEH C JaThl HACTYIUIGHUS CpPOKAa HCIIOJHEHUS
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00s13aTeNIbCTBa  POCCUIMCKUM dMHUTeHTOM, 10 (mecsaTp) paboumx JHEHW € JaThl HACTYIUICHUS CpOKa
WCIIOJIHEHUsI 00513aTEIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HUKHOBEHHSI MHBIX COOBITHH 10 00€CIIEHEHUIO;

b) B cooTBeTcTBUM ¢ MOPAIKOM, YKa3aHHBIM B IyHKTe 2 pazzena |l u B [Ipunoxenun 4 — ¢
HauOoJiee paHHel U3 1aT, yKa3aHHOM B MIL.a.

CrpaBeuiBasi CTOMMOCTB JeOUTOPCKOH 3a70JDKEHHOCTH T10 TIPOIICHTHOMY (KYHOHHOMY) TOXOIY,
YaCTHYHOMY/TIOJIHOMY TIOTAIICHWIO 3MHUTEHTOM OCHOBHOTO JOJTa IO JONTOBBIM LEHHBIM Oymaram
npu3HaeTcs paBHoi 0 (Homp), B cinydae odummanbHOro OMyONMKOBAaHHA COOOIIEHHUS O OAHKPOTCTBE B
OTHOIICHUH SMHUTEHTa (JIUIa, 0OS3aHHOTO IO IEHHOI Oymare) - ¢ AaThl OQUIIMAIHFHOTO OITYOJMKOBAHUS
TaKoro coobmuieHus. Takoi MOpAIOK MPUMEHSIETCSA K 0043aTENBCTBAM 32 CIIETYIOMINMI UCKITIOUCHUSIMU:

- 3a MCKJIIOYEHHEM JI0JIra, OLIEHUBAEMOI0 OILIEHIIUKOM, O0ECIICYeHHOTO TOPIYeMBIMH LIEHHBIMHU
Oymaramu, HeIBW)KUMOCTBIO, ONIIMOHHBIM COTJIAIICHHEM, CTPaxXOBKOH JHOO MOPYYHTENIECTBOM TPETHHX
mun. OrneHka 00ece4eHHOT0 JoIra IPOBOIUTCS C YYETOM CPOKOB M BOBMOYKHOCTH ITOJTY4€HHS BBIIUIAT MPU
peanuzanuu obecrieyeHHsT Ha OCHOBE OOOCHOBAaHHOTO OJKCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHHS
VYnpasnsmolei KoMIaHuu,

- 3a MCKJIIOUYEHHEM CIlyyaeB, KOTJa Y JaHHOTO TpeOoBaHM (BBIMYCKa LIEHHBIX Oymar) MMerTcs
PBIHOYHBIC KOTHPOBKH aKTHBHOTO pblHKa (1 ypOBHSA oOIeHKH) JMOO HMeEeTcs OTYET OICHINUKa,
cooTBeTcTBYIOImM TpeboBanmamM PDenepampHOro 3akoHa "OO HHBECTHIHOHHBIX (DoHIAX", MPUHATHIX B
COOTBETCTBUU C HUM HOpPMATHBHBIX aKTOB, YkazaHus Ne 3758-Y u Hactosmux IlpaBun onpenenenus
CYA., 10 COCTOSIHMIO Ha JaTy Hadasja IpoIeaypbl OaHKPOTCTBA WK mmo3aHee. [Ipu ucnonp30BaHny OTYETA
OLCHIINKA MpH TOSBICHWM HOBOW WH(OpMAmMM O CHIKEHHMH BO3MOXXHOCTH BOCTPEOOBaHUS
3aJ0JDKCHHOCTU WJIM CHWIKCHUHM OLCHKH MNOTCHUHAJIbHBIX CYMM K IOJYYCHUIO YIIpaBIAIONIAA KOMIIAHU
JIOJDKHA B CpPOK He Oosiee 2 Helenb MOMYyYUTh HOBBIM OTYET OLEHIIMKA JTUOO MPHUHITH CTOMMOCTH
33J]0JKEHHOCTH PaBHOU HYJIIO.

,U,e6VITOpCKaFI 3a40J/KEHHOCTb NO BbiNJ1aTe AMBNAEHAOB MO aKUMAM, A0OXo4a Mno
Aeno3nTapHbIM paCnMckaMm

Aoxoda no Aeno3ntTapHbiM paCnnckaMm

Buabl aktuBoB Jebutopckas 3a40/XKEHHOCTb MO BbiNJaTe AMBUMAEHAOB MO akKuusaMm,

npU3HaHns no akunaMm, goxoga rno Aeno3ntTapHbIM paCnnMcKkaM B OTHOLWIEHUWN!

AVBUAEHA0B/A0X0A0B).

nopsiake:

€CJI1 TaKasa AaTta ABNAeTCAaA TOproebiM AHEM.

npaBoO Ha nNoayvyeHune goxoaa, MMHyC oavH TOpFOBbIVI AEHb;

obbsaBneHHbix ansmnaeHaos (DVD_EX_DT);

CUCTEMBDI, OCbVILI,VIaJ'IbeIe CalTbl SMUTEHTOB.

Kputepun [laTa NpusHaHua Oe6UTOPCKOWN 3af0/XKEHHOCTU MO BbiMjaTe AUBUAEHAOB

1) akuui, geno3nTapHbIX PacrMCOK POCCUMACKUX SMUTEHTOB:
- AaTta, C KOTOPOWM LUeHHbie 6yMarnm HauuMHalT ToproBaTbcs 6e3 yuyeTa
06bsBNEHHbIX ANBUAEHA0B/00X0A0B (AN TOpryembiX LeHHbIX 6ymar);
- gaTta duKcaumu peecTtpa akuMOHepoB/BnagenbLeB LUeHHbiXx 6ymar ans
BbIMNAaTbl AMBUAEHAO0B/A0X0A0B (AN HETOpPryeMblX LeHHbIX 6ymar, a Tak
)Ke B C/lydae HEeBO3MOXHOCTU onpeaennTb [aTty, C KOTOpPOK LeHHble
6ymaru HauuMHatoT TOproBaTbCs 6e3 yJyeTa 06 bSABMEHHbIX

JaTta, Cc KOTOpOW LueHHble bymarn HauumHalT ToproeaTbca 6e3 yuyeTa
06bABMEHHbIX AWBMAEHAOB / [O0OXOAOB oOnpefensercs B CheayloleM

- OaTa dukcaumm cnucka nuu, UMerLwmx npaBo Ha MosyvyeHue aoxoaa,
Ecnn gata dukcaummn cnmcka nuu He SIBASIETCS TOProBbIM AHEM, TO AaTa,
KOrda YyKasaHHble LeHHble 6yMarn HauyuMHalT ToproBaTbcs 6e3 ydyeTa

06bABMEHHbIX  AMBMAEHAOB, oOnpeAenserca B COOTBETCTBMMU
nHdpopmaumnen HKO AO HP[ kak geHb mKkcaunmm cnmcka nuu, MMerLwmx

2) akuuii, AenNOo3UTapPHbIX PACNMCOK MHOCTPaHHbIX 3MUTEHTOB:
- jaTa, C KOTOpOW LeHHble ByMarm HauyuHawT ToproeaTbcsi 6e3 yueTa

- [laTa, Ha KOTOPY ONpeaensTcs nmua, UMerLwme nNpaBo Ha noslydeHue
avBnaeHpos/noxonos (B oTCyTCTBUM MHGpopMaumn o DVD_EX_DT).

NcTouHnkn mnudopmaumm: HKO AO HP[A, ApocTynHbie MHGMOPMauMOHHbIE
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Mpwn oTCyTCTBMM MHMOPMALMN U3 Bblle yKa3aHHbIX UCTOYHMKOB (B
TOM 4ucne O pasMepe NpUYUTAOLWMXCS BbINAAT) - AaTta  3a4YnCeHus
AEHeXHbIX CPpeACTB Ha pacyeTHbI CYeT yrnpasnsiowen komnanumn A.Y.
NMN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITein ansg YK A.Y. MNOD).

B maTy npusHaHus Heo6xoaMMO onpeaenunTb KOJIMYECTBO LEHHbIX
6ymMar Ha paTy @uUKcauuMm peecTpa akKUMOHepoB/BnadenbLeB LIEHHbIX
6ymar Ans BbinjaTbl AMBUAEHAOB/AOXOA0B WNM Ha JaTy, Ha KOTOpYHO
onpeaensaTcs nua, nMerowne npaso Ha nony4yeHve
OVNBUAEHAOB/IOXOA0B C YYETOM 3aK/IIUYEHHbIX, HO HEWUCMOJIHEHHbIX
caenok.

e [aTa wcnosHeHus 0643aTenbCTB  3MUTEHTOM, MOATBEPXAEHHAs
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTta yrnpaBasowWwen KoOMNaHum
4.Y. MN® wnu otyetom bpokepa MUOD;

e [laTa NMKBMAAUMWM BSMUTEHTA, COrnacHo Bbinucke w3 EMPIONT (nnn
BbIMNCKN n3 COOTBETCTBYHOLLENO YMNOSTHOMOYEHHOIO opraHa
MHOCTPaHHOro rocyaapcrea).

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHns:

. B TeueHme 25 pabouux gHen € paTbl nNpusHaHua AebUTOpCKOM
3a40/KEHHOCTN POCCUMNCKUX IMUTEHTOB, B TeueHne 45 paboumx gHen c
AaTbl NPU3HAHUA AeBUTOPCKOM 3a40/KEHHOCTU MHOCTP@HHbLIX SMUTEHTOB,
a TaK Xe MeXAyHapoAHbIX Koprnopauui.

OueHka cnpaBeanuBoOM CTOMMOCTM AebUTOPCKOW 3a[40/MKEHHOCTU Mo

BbiNaaTe AMBUAEHAOB NO akuMsaM, AoxXo4a No Aerno3MTapHbIM pacnuMckaM B

TeyeHMe BCero Ccpoka KeBanuduKaumMm TakKOW 3a[0/DKEHHOCTM Kak

ornepaunoHHON He KOppPEKTUPYETCS M oOnpeaensietcs B HOMUHANbHOM

BeNIMUYMHE NCXO0AS U3:

e KOJIMYECTBa aKumin/peno3mTapHbIX PacnmMcoK, YYTEHHbIX Ha cyeTe Aeno
MA® Ha paTy, Ha KOTOPYI ONpeaenstTcs nuvua, UMerLlme npaBo Ha
noayyeHne AVUBMAEHAOB C YYETOM 3aK/IHOUYEHHbIX, HO HEeWCMOHEHHbIX
CAEeNoK. U

e 00bSIBNEHHOrO pasMepa AuBuaeHAa (4oxoda), npuxopsallerocss Ha
OAHY LeHHyto HyMmary cooTBeTCTBYHOLWEN KaTeropmm (TMna) 3a Bbl4ETOM
Hasoros n c60poB B Clyyae, ec/iv 3TO NPUMEHUMO.

B cnydae oTtcyTcTBMA oduumanbHOM MHMOpMaunmM O pasMepe Hasjsora Ha
[0X0oAbl MO UEHHbIM HyMaramM WHOCTPaHHbIX 3MWUTEHTOB, MNOANEXallero
yAEepXaHWo, MPUMEHSIETCS MaKCMMasbHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.

Mo wucteyeHunm cpoka kBanmdukaumm AebUTOPCKON 3aA0IKEHHOCTM Kak
onepaunmoHHON, cnpaBeasimBass CTOMMOCTb OonpeaensieTcsa B COOTBETCTBUMU
c [MpunoxxeHmnem 4.

Cnucok o06wux cobbiTvin, npuBoasWMX K obecueHeHuo, YyKasaH B
MpunoxeHunn 4.

JEBUTOPCKAA 3ANOJDKEHHOCTL I10 JOXOJAM HWHBECTUIIMOHHLIX TIAEB
POCCUMCKUX ITU® U TAEB (AKLIUIA) THOCTPAHHBIX MUHBECTULIMOHHBIX ®OHJIOB, [TAU
KOTOPLIX BXOIAT B COCTAB HUMVIIECTBA TIM®, TI0 JOXOJAM OT JOJIEBOI'O
YYACTHUA B YCTABHOM KATIUTAJIE

38



Buabl aktuBoB

Jebutopckass 3af0/MKEHHOCTb MO A0XO0A4aM  MHBECTULMOHHbIX MNaeB
poccmncknx MN® n naes (akuuMim) MHOCTPAHHbLIX WMHBECTULMOHHBIX
¢doHO0B, Nanm KOTOpbIX BXOAST B COCTaB mMmyuwecrtsa MNA®, no goxoaam
OT [AO0NeBOro y4yactuss B YCTAaBHOM Kanutane pOCCUNCKUX WU
WHOCTPaHHbIX KOMMaHW.

Kpnrepun
npyU3HaHus

e [aTomn NMPpU3HaHUA AO0XO0A4a MO nasMm, ABNAETCA AaTa BO3SHUKHOBEHUA

obszaTtenbcTBa MO BbINJaTe A0XO04a, YKasaHHas B coobuieHun o
BbiNaaTe [0Xxo4a MO MHBECTUUMOHHBLIM MNasiM poccumnckux MNO u
nasM (akumsiM) MHOCTPa@HHbIX MHBECTUUMOHHbIX (OHAOB, B
cooTBeTCTBMM C UMHPopmaumennr HKO AO HPL, wHdopmauumm Ha
odumumnanbHOM carTe ynpasnsoowen KomnaHum mnm B opmunaaibHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinaaTte
poxopa (ans kBannduumpoBaHHbIX MHBECTOPOB) WU/IM HA OCHOBAHMUMU
WHbIX WMHMOPMALMOHHBIX CUCTEM, MWCMNOAb3yeMblX Ynpasastowen
KOMMNaHuewn;

e [laTa, C KOTOPON WHOCTPaHHbIE LEHHble 6yMarn HauyuHawT

TOoproBaTbcsa 6e3 yyeTta 06baBAeHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C [AAHHbLIMWU [OCTYMHbLIX MHGPOPMaLMOHHbBIX CUCTEM
nnu (B otcytcTBumM nHdopmaumm o DVD_EX_DT) agaTta, Ha KOTOpYyHO
onpegensatTca  uMua, nMetowme npaso Ha nonyyexHume
AMBNAEHA0B/A0X000B;

e [laTa onpeaeneHus BbiMaaTbl A0OX0A4Ad, COMMACHO WMHMOPMaUMK Ha

oduvuManbHOM canTe ynpasnsdloWen KoMnaHuu/e oduunaibHOM
cooblweHnn Ang BnagenbueB WHBECTUUMOHHBIX MaeB O BbinaaTte
aoxopa (Ana KBanmduUMpoBaHHbLIX MHBECTOPOB);

o Mo poxopam OT A0/1EBOro ydyaCtna B yCTaBHOM KanuTane - AaTta

NMPUHATUSA peLeHuns obwero cobpaHus nnu MHOro
YMOSTHOMOYEHHOr0 OpraHa O BbiNjlaTe Takoro A0X0Aa;

e [lpn oTCYyTCTBMM MHDOPMaLUM U3 Bblle YKAa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYUMTAOLWLMXCS BbiMaT) - AaTa 3aducneHus
OEHEeXHbIX CPeACTB Ha pacyeTHbIN CYET ynpaBAsAloWen KOMMNaHuUu
4.Y. NMN® / Ha cueT 6pokepa, OTKpbITbIM Ana YK A.Y. NMNO.

B naTty npusHaHuMa Heo6XoAMMO OMpefennTb KOUYECTBO LEHHbIX
6ymar Ha aaty duUKcauun peectpa akLMOHEpPOB/BNaAeNbLEB LEHHbIX
6ymar ans BbinnaTbl AMBUAEHAOB/AOX0A0B MM Ha [aTy, Ha KOTOPYIO
onpeaensaoTcs nmua, nmeroLLmne npaso Ha nonydeHue
AVNBUAEHAOB/AOX0A0B C YYETOM 3aKJ/IlOUEHHbIX, HO HEWUCMONIHEHHbIX
CAESOoK.

Kputepun
npekpawjeHns
NMpU3HaHNA

e [laTa wncCnosHeHus obs3aTenbCTB MO BbiNfaTe [A0X0A4a,
noaATBeEpPXAEHHON 6GaHKOBCKOW BbIMUCKOM C pPaCUYETHOrO CYeTa
ynpasnswowen komnanmm A.Y. MNO® /otueTtom 6pokepa MNO;

e [aTa nukBMagaumum numua 0653aHHOr0 MO  LUEeHHbIM bymaram
MHOCTPaHHOr0 WHBECTUUMOHHOro doHAa, Aoxodam OT AONEBOro
yyacTtus;

e [laTa UCKIOYEeHUs n3 peecTpa poCCcuiicKkoro naesoro
MHBECTULMOHHOIo oHAa.

Kputepun ]
CPOKM
KBanngpukaymm
AebuTopckoi
3a[40/1>XeHHOCT
7] Kak
onepaunoHHOH

B oTcyTcTBME Npu3HakoB obecueHeHUs:

o B TeyeHune 25 paboumx gHen C aaTbl Npu3HaHus nebutopckomn
3a40/KEHHOCTU MO UEHHbIM 6yMaraM pOCCMWNCKUX 3SMUTEHTOB, B
TedeHne 45 paboumx pgHen ¢ paTbl nNpu3HaHua AebuTopckon
3a40/KEHHOCTM MO LUEeHHbIM 6byMaramMm WHOCTPaHHbIX SMUTEHTOB, a TakK
e MexaAyHapoAHbIX Kopriopauui;

. B Teé4eHne BCEro Cpoka, yCtaHOBJIEHHOIo pewleHMEM O BblnaaTe
Aoxoga OT [A0J1IEBOro yyactma B YCTaBHOM Kanutale WM  WUHbIM
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@HaNIOrMyYyHbIM AOKYMEHTOM, ANS BbiNaaTbl AOX0AA, €C/IN TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn yCTaHOBMEHHbIA CPOK BbiMaTbl A0X0A4a OT AONEBOro y4vacTus
npesbiwaeTr 25 pabounx pHen, To aebuTopckasl 3a40/HKEHHOCTb MO
BbInsaTte AoxoAa He MoxXeT bbITb KBannduumpoBaHa onepaumMoHHON.

CnpaBepgsivBasi
CTOMMOCTbD

OueHka cnpaBeanuBOM CTOMMOCTM AebUTOPCKON 3a[0/KEHHOCTUM MO

poxogaMm naeB poccumicknx MA® n nasMm (akumsiM) MHOCTPaHHbIX

WHBECTULMOHHBLIX (DOHAOB, Man KOTOPbIX BXOAAT B COCTaB MMYLLECTBa

MN® B TeuyeHme BcCero cpoka KBanuduKaumm 3a[0/HKEHHOCTU, Kak

onepaunoHHON onpeaenseTcs Ncxoas ms:

e KONMMYEeCcTBa MWHBECTUUMOHHbIX mnaeB [MNO® wnu naes (akuui)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAOB, Mau KOTOPbIX BXOASAT B
coctaB mmywecrtea lNMN®, yuTeHHbIX Ha cyeTe geno MNMAN® Ha paTty
onpegeneHns CYA C y4yeTOM 3aK/IHOUYEHHbIX, HO HEWCMOJIHEHHbIX
cOenokK;

e 006bSABNEHHOrO pasMmepa JAoxoda MO MHBECTUUMOHHOMY nato,
YKa3aHHOro B CoobLeHMN O BbiNnaTe AoXoAa MO WMHBECTULMOHHbIM
nasm poccuiicknx [MNO® wn  nasm  (akuymsiM)  MHOCTPaHHbIX
WHBECTULMOHHbLIX (OHAOB, KOTOPble BXOASAT B COCTaB MMyLLECTBa
NMN®, B cooteetcTBuM € uHpopmaumen HKO AO HPA, UHbIX
OOCTYMHbIX WHMOPMAUMOHHbBIX CUCTEM WAM oduuManbHbIM CaNTOM
(odu1umanbHbIM MMCBMOM) YNpPaBAAOLWENA KOMNAaHUN.

OueHka crnpaBensiMBoOM CTOMMOCTU AeOUTOPCKOM 3aAO0/IKEHHOCTU Mo

Aoxo4aM OT A0/1eBOro yyacTus B YCTaBHOM KanuTane B TedeHue BCero

cpoka KBanndmkaumm 3a0/1XEHHOCTH KakK onepaunoHHOMn

onpegenseTcsa B cyMmme 06bsBIEHHOro A0X0A4a Ha A0/ BNaAeHus.

B cnyyae oTcyTcTBMS oduUManbHON WMHGOpMaUMKM O pa3Mepe Hasnora
Ha 4goxoabl MO UeHHbIM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB,
noanexawero yaepxaHuto, MNpUMEHAETCA MaKCMMaJZlbHO BO3MOXHasd
cTaBka Hanora B pasMmepe 30%.

Mo ncreyeHmnun cpoka Keanmpukaumm 4edbUTOPCKON 3a40/1XKEHHOCTM Kak
OonepaunMoHHON, a TaK e B C/llydae BbISIBJEHUS WHbIX CO6bITUNA,
NnpuUBOASLWMX K obecLeHeHUto, cnpaBeainBas CTOMMOCTb onpeaensiercs
B COOTBETCTBMU C lNMpunoxeHnem 4.

Hdara 7]
cobbiTHs,
npumBogswmne K
obecyeHeHHro

Cnucok obwmnx cobbiTun, npumBoaswMX K obecueHeHW, yKasaH B
MpunoxeHun 4.

CupaBeiinBas_CTOMMOCTh I[eGPITODCKOﬁ 3aJ0JDKCHHOCTH 110 J0XOoJAaM OT AO0JICBOr'O y4aCTUsd B

yCTaBHOM Kanutajne (IeOMTopcKas 3aJ0JDKEHHOCTh IO JO0XOJaM HHBECTHUIIMOHHBIX ITaeB POCCHHCKUX
TN ®,nam KoTOphIX BXOAAT B coctaB umyuiectBa [IM®, mo noxonaM OT 10JIEBOTO y4acTdsi B YCTABHOM
Kamuraje) onpeenseTcss B CyMMe 0OBSIBISHHOTO I0X0/1a Ha JIOJIO BJIAJCHMS.

Kpurepuu npusHanus:

- JIaTOW TIPU3HAHUS JO0XO0Ja TO TasM, SBIISETCS JaTa BO3HUKHOBEHHS 00s3aTeIhCTBA IO
BBITUIATE JI0X0Ja, yKa3aHHAs B COOOIICHUH O BBHITUIATE J0XOJIa M0 WHBECTUIMOHHBIM mMasM [TN® u masm
(aKusM) MHOCTPaHHBIX WHBECTHIIMOHHBIX (DOHIOB, KOTOpBIE BXOIAT B cocTaB umyimectsa [IMD, B
cootBetcTBHM ¢ nHpopmanueit HKO AO HPJJ;

- JlaTa OMpeAeNeHUs] BBIIIAThl J10X0Aa M0 WHBECTHUIMOHHBIM MasiM poccuiickux [TUD,
cornacHo MH(popMaIum, Ha OPHUIUATEHOM CaiiTe YIPaBISIONICH KOMIIAHUK/B O(HUIIMATBEHOM COOOICHHN;

- JlaTa TPUHATHS pEIICHUS OOLIero coOpaHMs O BBIIUIATE TAKOTO J0XOJAa OT JIOJICBOTO
y4acTusl B yCTaBHOM KaIluTae;
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- IPU OTCYTCTBHH BBIIICYKa3aHHOW MH(OpMaLuy 0 BHIIIIaTE 10X0/a (B TOM YHCIIE pazMepa
MPUYUTAIOIIMXCS BBIMJAT) - AaTa 3a4dCICHHS ACHEXKHBIX CPEACTB HAa PAcUeTHBIN CYeT yHpaBisroleit
komnanuu J.Y. [INOD.

IIpexpaieHue npU3HaHUS:

- Jata WCIOJMHEHHsS 00s3aTelbCTB IO BBIILUIATE J0XO0J/A, MOITBEPXKAECHHONH OaHKOBCKOW
BBIIIMCKOM ¢ pacyeTHOro cyera ynpasistouieil komnanuu . Y. ITUD;

- Jara nukBumanuy Juna, OOSM3aHHOTO MO [EHHBIM OyMaraM HHOCTPaHHOTO
WHBECTUIIMOHHOTO (OHA;

- JlaTa NCKITIOYEHNS U3 peecTpa POCCUHCKOTO MaeBOTO0 MHBECTHIIMOHHOTO (OH/A.

Jata 1 coOBITHS, MPUBOASIINE K 00ECIIEHSHHUIO:

CnpaBeyinBasi CTOMMOCTh JEOHTOPCKON 3aJOJDKEHHOCTH IO [OXOAaM WHBECTHIMOHHBIX I1acB
poccuiicKHX, Mau KOTOPBIX BXOAAT B cocTaB umymiectsa [1M®d, noxonam OT A0IEBOro y4acTHsl B yCTABHOM
KanuTane npusHaercs pasHoit 0 (Hous):

- B cily4ae O(HIHUAJIBHOTO ONYyOJNKOBaHUS COOOLICHUS O OaHKPOTCTBE B OTHOLICHUU
9MHTEHTa (JIMla, O0sS3aHHOTO IO IIEHHOH Oymare) - ¢ JaThl O(QHIMAIBHOTO OIyOJMKOBAaHHS TaKOTO
cooO1eHusI.

B crenyromux cutyanusx:

- €CIIN JCHEXKHbIE CPEICTBA HE MOCTYNHIM Ha CYET, OTKPBITHIN YNpPaBIAIOMIEH KOMIAaHUU
A.Y. TIN®D, B cimydae ecnm CBEICHHS O PEKBU3UTaX OAHKOBCKOTO cyeTa A IEPEUUCIICHHUS 0XOAa
yKa3aHbl BEPHO - C JaThl, CIEAYIOWEH 32 JTHEM OKOHYaHMs CPOKa BBIILUIAT JOXOAA M0 WHBECTUIOHHBIM
nasM poccuiickux [IN® B cootBercTBuu ¢ [1/1Y (HO He Oonee 25 pabounx mHEH);

- €CIIN JCHEXHbIE CPENCTBA HE MOCTYNHMIN HA CYET, OTKPBITHINA yNpaBIIONIEH KOMIAHHU
JIY. I[IN®, B ciayuae eclid CBEACHHS O PEKBU3UTAX OAaHKOBCKOTO cYeTa JJIsA MEPEUYMCIICHHUS 10X01a
yKa3aHbl BEPHO - C JaThl, cienyroliei 3a 25 (Baauate maTe) pabouuM JHEM CO JIHS, IO COCTOSIHMIO Ha
KOTOPBIH OmpenessioTes JHlia, MMEIOIINe IPaBo Ha IOIy4eHHE JT0XOoJa MO MasM (aKIHAM) MHOCTPAHHBIX
WHBECTHLMOHHBIX (OH/OB;

- €CIIM JICHEXKHBIC CPEJCTBA HE MOCTYIWIM Ha CUET, OTKPBITBIM yIpasisomed kommanuu JI.Y.
[IN®D, B cny4ae eciu cBeAeHHS O PEKBU3MTaX OAHKOBCKOTO cHeTa ISl MEPEYUCICHUs 10XO0Ja yKa3aHBI
BEPHO — C JaThl, CIEIYIOIEH 3a JHEM OKOHYAHMSA CPOKA BBILIATHI JOXOAA OT JOJEBOrO Yy4acTus B
YCTaBHOM KaIlUTAJIE;

- IPY BO3HUKHOBEHUH MHBIX COOBITHI 0 00ECIIeHEeHNIO,;

CrpaBe/UIMBasi CTOMMOCTD JI€OUTOPCKOH 3aJI0JDPKEHHOCTH 10 J0XOJaM OT JOJIEBOTO Y4acTHs B
YCTaBHOM KaIlMTalle KOPPEKTUPYETCSI B COOTBETCTBUH C MOPAJKOM, yKa3aHHBIM B IyHKTe 2 pasgena Il u B
ITpunoxenun 4 Hactoammx [Ipasu.

JleOuTopckas 3a0JDKEHHOCTh MO NPOLIEHTHOMY JIOXOIY MO JEHEKHBIM CPEJCTBAM HA CYETaX, B
TOM YHCJIC 110 MUHUMAJIbHBIM HECHM)Ka€MbIM OCTATKAM:

Kpurepuu npuszHaHus:

- Jlata Havana 00sI3aTEIBCTBA COTJIACHO YCJIOBHUSM JOTOBOPA/COTJIAIICHHS O MPOICHTHOM
JIOXO0JI€ IO JIEHEXKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. [INO

Kpurepun npexpaieHust Npu3HaHUA:

- Jara okoHUaHHA O0O0s3aTEIbCTBA COTJIACHO YCJIOBHSAM JOTOBOpA/COTIAIICHHS O
MPOLIEHTHOM JIOXO/JI€ TI0 JEHEKHBIM CpPEeICTBaM Ha cuerax ynpasisitouied komnanuu 1.Y. [TN®;

- Jara mepeycTynku nmpaBa TpeOOBaHHUS O BHIIIIATE BKJIaZa M HAYMCIICHHBIX IPOIICHTOB Ha
OCHOBaHHUH JIOTOBOPA;

- Hara pemenust banka Poccum 00 oT3bIBe nmmeH3nn OaHKa, (ICHEXHBIE CpEACTBa
MEPEXOJIAT B CTATYC MpoUel 1eOUTOPCKOH 3a0KEHHOCTH);

- Jara nmkBmpamum OaHKa COTJacHO WHGOpPMAIWH, PAcKpbITOH B oduIHaIEHOM
JIOCTYITHOM HcTOYHHUKE (B ToM uncie 3anucu B ET'PYOJI o mukBunamym 6anka).

CrpaBeyiiBasi CTOUMOCTD JIEOMTOPCKON 32/I0JDKEHHOCTH O MIPOIEHTHOMY JTOXOJTY TIO JI€HEKHBIM
cpencTtBaM Ha cyertax ynpasisiomed kommnanuu Y. [IM® onpenensercs B CyMMe HAYMCIEHHBIX
COTJIACHO YCJIOBUSIM JOTOBOPA/COTJANICHHS MMPOICHTOB HA CyMMY HECHH)KaeMOT'0 OCTaTKa - B Cllydae, eciid
YCIJIOBHUSI HAUHUCIIEHUSI IPOLIEHTOB TO3BOJISIIOT PacCUUTATh UX pa3Mep Ha aaty onpenenenus CUA.

CrpaBeuiiBasi CTOUMOCTh IEOUTOPCKOM 3aI0JKEHHOCTH IO MPOIECHTHOMY JIOXOY IO JCHEKHBIM
CpelcTBaM Ha cuerax, B TOM 4YHUCIE 10 MHUHUMAJbHBIM HECHHXKAEMBbIM OCTaTKaM KOPPEKTUPYETCS B
COOTBETCTBHH C TIOPSIIKOM, yKa3aHHBIM B yHKTe 2 pasnena I1I u B [Tpunoxenun 4 vactosmmx [Ipasw.

IIpouas nedbuTOpCKast 3a10KEHHOCTh.

- JleOuTopckast 3aJ0JDKCHHOCTD, BO3HHKINAS B PE3YyJIbTaTe COBEPINCHHS CACIOK C
umymiectBoM ITM®, o KOTOPEIM HACTyIHMJIA HaubOJice paHHSS Jara PacdeToB (B TOM HYHCIIC ICHEKHBIC
CPEICTBa, MMEPEUYMCICHHBIC Ha CUET ICKPOY, MPHU3HAIOTCSA C AAThl MOATBEPKACHUSA (DAKTa 3a4MCIICHUS Ha
CYET 3CKPOY U TOJBKO B TOM CIIy4ae, €CIIU YCIOBHS PACYCTOB 110 TOTOBOPY MPEAINOJIAraOT, YTO 3a4YHCIICHUC
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Ha CYET ICKPOY sBJIETCS (haKTOM OILIATHI);

- ABaHchl, BeIJaHHbBIE 32 cueT uMyniecta [1M®, B ToM uncne obecneynTeNbHbIEe TIaTeXH
0 JOrOBOpaM apeH/bl HEABMKMMOTO UMYIIECTBA, B KOTOPbIX DOH BRICTYNIACT apEeHIATOPOM;

- Jleburopckas 3a/10JDKEHHOCTD YIIpaBiisiionei komnanuu nepex [TN®;

— Jlebutopckast 3a/10JDKEHHOCTh, BO3HUKIIAS 110 IOTOBOPaM C ayJIUTOPCKOM OpraHu3anuei,
OLICHIIINKOM, CHEINAIN3UPOBAHHBIM [ETIO3UTAPUEM, PETHCTPATOPOM, YKa3aHHBIMH B
mpaBmiaax Y IIHU®D, a Ttaxke AeOUTOPCKOI 3aT0JKEHHOCTH, BO3HUKIICH IMPH OIUIATe
pacxo0B, CBA3aHHBIX C JOBEPUTENBLHBIM ynpasiieHueM 11 D;

- Jebutopckas 3aJOIDKEHHOCTH IO HajoraM, cOopaM, IONUIMHAM B OMODKETHI BCEX
YpOBHEH;

- Jleburopckas 3a/10JDKEHHOCTD 110 BO3MEIIEHHIO CYMMBI HaJIOroB U3 Orojpkera PO;

- JleGuropckas 3a10/DKEHHOCTD M0 apEH/IHBIM IIaTexam?,

- Jleburopckas 3a/10JDKEHHOCTS 110 CYIEOHBIM PEIICHHSIM;

- Jleburopckas 3a/10JDKEHHOCT 110 HETIOJIHOM OIlIaTe WHBECTHLMOHHBIX I1aeB;

— JleOutopckast 3aJ0JDKEHHOCTh, BO3HMKIIAs B pE3yJIbTaTe Iepeladyd eBpooOIuranuii B
OILIaTy 3aMelaloIUX OOJUraluil Py UX pa3MeIleHnH (B TOM YHCIIE B Cllydae neperadn
(YycTynmkn) BceX WMMYLIECTBEHHBIX M HHBIX IIPaB II0 €BPOOOJHralusiM pPOCCHHCKUM
IOPUANYIECCKUM JIMLAM);

- [Ipouas nedburopckas 3a10KEHHOCTb.

Kpurepun npusHanus:

- s neGuTOpCKO# 3a0KEHHOCTH 110 BO3MEIIEHHUIO CyMMBI HaJloroB u3 Oromxkera PO —
nata npusstua HJIC mo pabotam u yciayraMm K BEIYETY;

- Jnst neOuTOpCKO 3a/10JDKEHHOCTH 10 CYAEOHBIM PEIICHHUSM - JIaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O peIIeHus;

— JlebGutopckas 3aJ0/DKEHHOCTh, BO3HMKIIAs B pe3ynbTaTe mnepenadn (YCTYIKH) Bcex
MMYILECTBEHHBIX M UHBIX MPaB [0 €BPOOOIUIallUsiM POCCUIICKUM FOPHINUECKHUM JIUIAM B
oIUIaTy 3aMelIalomMX OONMranuii Npu HMX pasMEUIeHWH — JaTa YCTYNKH BceX
HUMYIIECTBEHHBIX M HWHBIX MPaB II0 €BPOOOJIHramusiM B COOTBETCTBHH C JIOTOBOPOM
yCTynKH TpeOoBaHUS (MM B TOM Cilydae, €CJIM IOKyMEHTOM, COJCp)KAIlUM YCIIOBHS
pasMelIeHns NEeHHBIX Oymar, MpeayCMOTPEH OJHOCTOPOHHHMH akT ycrymku mpas (Deed
Poll of Assignment) — pata npuHSTHS YCTYOKH B COOTBETCTBHH C YCIOBHUSMH
onHOcTOopoHHero akTa ycrynku npas (Deed Poll of Assignment)).

- Jl1g ocTanpHBIX BHJIOB aKTHBOB - JIaTa MepeAaddl aKTUBOB (IEHEKHBIX CPENICTB) JIMILY, B
OTHOIIEHHH KOTOPOTO BO3HUKAET AEOUTOPCKas 38/ J0JDKEHHOCTD.

Kpurepuu npekpanieHus Mpu3HaHUs:

- Jnist neGUTOPCKOM 3a0JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJloroB U3 Owopkera PO —
JlaTa ucToyIHeHus o0s3atenbeTBa nepes [IM® cornacHo HanoroBoMy koaekcy PdD;

- Jl1 ocTanbHBIX BUJIOB AKTHBOB:

—  Jara ucniomHeHus o0s3aTenscT mepes [IU®, cornmacHo goroBopy;

- JaTa nuKBHIALMU KOHTpAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

— JleOutopckast 3aJOJDKEHHOCTb, BO3HHMKINAS B pe3yibTaTe Iepenadd (yCTYNKH) BCex
MMYIIECTBEHHBIX M MHBIX IPaB 10 €BPOOOIUIANSIM POCCUIICKUM IOPHIMYECKHUM JIUIAM B
OIIIaTy 3aMEeMIA0IINX O0JUrayii MPH X pa3MEeIIeHUN:

JaTa 3a4KCIICHUS 3aMenarux oonuranuii Ha cuet aeno YK J1.Y. TTU®;
JaTta TOJydeHHs JOKYMEHTOB W YBEIOMIICHHWH, IPEIyCMOTPEHHBIX TOKYMEHTOM,
COJIepKAIlUM YCJIOBHS pa3sMENIeHHWs IIEHHBIX Oymar, B cly4ae OTKJIOHEHHS OQepTHI
(ycTymka mpaB 10 €BpOOOIUTAIHSIM ) SMUTEHTOM 3aMEMIAIOIINX OOJIUTAITHI;
- JlaTa TIpeKpalieHns T0rOBOpa Ha MPHOOpETEeHNe 3aMeIaloNuX o0Iuranuii (B TOM 4HCie
10 HWHBIM OCHOBAHMAM, MPEIYCMOTPEHHBIM 3aKOHOJIATENsCTBOM Poccuiickoit deneparm).[Ipodero
NpeKpalieHus npaBa TpeOOBaHHUS B COOTBETCTBHU C JEHCTBYIOIINM 3aKOHO/ATEIHCTBOM (B TOM YHCIE IO
OCHOBAHHMSIM, IIPEyCMOTPEHHBIM HONIOKeHNsIMH T1aBbl 26 'K P®) nim norosopom.
CnpageuinBasi CTOMMOCTB ITpoUeil 16O TOPCKOI 3310J1’KEHHOCTH OTIpeIeseTCs:

3 Jleburopckasi 3aJ0JDKEHHOCTh HauHCIsleTcs Ha Kaxaylo naty ompenenenns CUA. B cmydae, ecnu pasmep JeOMTOpPCKOi
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPEENeH, UCTIONB3YIOTCS METOAbI AlIPOKCHMAIUY BEIIMINH.

IIporHo3Hble 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiioTcs B Crenuanu3upoBaHHBII
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npenmecTByiomux aare onpenenenus CUA IMU®. [Ipu oTcyTcTBUE Takoro 06beMa CTATHCTUKH METOJ allpOKCUMAIUH IPUMEHUM
IIPU HAJIMYUHK JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (Ba) Mecaua, npeamecTpyronux gare onpenenenus CHA ITNO.

B maty nocrymineHus foKyMeHTa, IOATBEPKAAIOIIETO OKA3aHHbIE YCIIyTH, IPOU3BOAUTCS KOPPEKTUPOBKA HAUNCICHHBIX 0053aTEIbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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- B CyMMeE OCTaTKa 33JI0JDKEHHOCTHU Ha fary onpeaeneHus CHA:

—  JUI OllepallMOHHOMN IeOUTOPCKOH 3aJ0JDKEHHOCTH;

— i1 1eOMTOPCKOM 3aJ0JDKEHHOCTH IO HajloraM, cOopam, MOIIIMHAM B OIOJDKETHI BCEX
YPOBHEN;

— U 1eOUTOPCKOM 3a0KEHHOCTH ympasisitonied komnanuu nepen [IM®, Bo3Hukias B
pe3ynbTaTe HapyIICHHs MPaB BIIAACIbLIECB HHBECTUIIMOHHBIX 1TACB B TEUCHUH 25 pabodnx
JHEH C aThl €€ BOSHUKHOBEHHUS

— s 1neOWTOpPCKOM 3aJOJDKEHHOCTH, BO3HHUKIIEH II0 JIOTOBOpaM C  ayIUTOPCKOH
OpraHM3alel, OLECHIINKOM, CIEHUATN3UPOBAHHBIM JETO3UTAPUEM, PETUCTPATOPOM,
ykazaHHBIMH B nipaBmiiax Y TTN®, a takxke neOUTOPCKON 3a10KEHHOCTH, BOSHHUKIIECH
IIPU OIIAaTE PacXoJOB, CBSI3aHHBIX C JOBEPUTENbHBIM ympaBieHueM [IMDB teuenun 25
paboumx AHEl ¢ naThl OKOHYaHUS CpPOKa OKa3aHHs YCIyr, YCTAaHOBJICHHOW YCIOBHSMH
norosopa. ObecrieHeHNne YKa3aHHON J1IeONTOPCKON 33/10JDKEHHOCTH HE ITPOM3BOANUTCS IPU
COOJIIO/ICHHUH CIIEYIOIINX YCIOBH:

v Hanuuue 000CHOBaHHOTO 9KCHEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHUS
VYnpasnsromeil KOMNAaHUM O TOM, YTO YBEIMUYEHHE CPOKOB OKa3aHUS YCIyr WU
TOTalIeHUsT A€OMTOPCKOM 3aJ0JDKEHHOCTH HE SBISIETCS CIEACTBHEM HETaTHBHBIX
MIPOLIECCOB, BO3HUKILINX B ACATENBHOCTH TOJDKHHKA;

v/ HajiMyue JOKYMEHTAIbHOrO MOATBEPKICHUS OT KOHTPAr€HTA CPOKOB MOTAINECHHUS
3a[I0JDKEHHOCTH /oKka3anus yeruyr [TNO;

— 1A 1eOUTOPCKOM 33H0JKEHHOCTH 110 BO3MEIIEHHUIO CyMMBI HaJIOroB U3 O0roukeTa PO,

— 1A JeOUTOPCKOH 3a10JDKEHHOCTH 110 CYA€OHBIM pelieHusaM B TedeHne 10 pabounx mHeH
C JaTbl IIpU3HAHUA.

- B CyMMe€, OIPEIEICHHOH C UCIIOIb30BAaHUEM METO/A MPUBEACHHOW CTOMMOCTH OyayIInX
JeHeHbIX MOoTOKOB (IIpunoxenue 4) B MHBIX CIy4yasX ¢ MOMEHTa NPHU3HAHUA A0 HACTYIUICHHS CpOKa
MOJIHOTO MOTAIIeHUS 3a/10JKEHHOCTH.

— CnpaBeqyuBasi CTOMMOCTh J€OMTOPCKOM 3aJOJDKCHHOCTH, BO3HHUKILIEH B pe3yJbrare
nepeiady eBpoOOIHTanyii B OIUIaTy 3aMEIIAoIINX OONMTanuil Mpu WX pasMeIieHun (B
TOM YHCJIE B Ciydae Iepenadd (YCTYyNKH) BCEX HMYIIECTBEHHBIX M HMHBIX IIpaB IO
€BpOOOIMTanysiM  POCCHHCKMM  IOPHIMYECKMM  JIMIAM), [pU3HAeTCS  paBHOM
CIpaBeUIMBON CTOMMOCTH €BpPOOOJIMranyi, NEepeJaHHBIX B OIUIATy 3aMEIarolInX
oOnuranuii WK 1o KOTOPBIM Nepeianbl (YCTYIUICHbBI) BCe MMYILIECTBEHHBIE M HHBIE TIpaBa
poccuiickuM  fopuaudeckuM JmnaMm. CrpaBeuiMBas CTOMMOCTH  €BPOOOIMIaIUi,
NEPEAJaHHBIX B OIUIATY 3aMCIIarolnx 06J'II/IF8.I.[I/II71 UKW TI0 KOTOPBIM TNEPECAaHbI
(ycTymieHsl) Bce MMYIIECTBEHHbIE M MHBIE MpaBa POCCUHCKUAM IOPUAMYECKHM JIUIAM,
ompenensercs B oOmeM mnopsake B cooTBercTBHM ¢ llpaBmmamu CYA, c yderom
HaKOMJICHHOTO KYNOHHOTO J0XOAa Ha JaTy OINpENeieHUs CIpPaBeJIMBOH CTOMMOCTHU
JNeOUTOPCKON 3a]J0IKEHHOCTH.

— B ciiyyae BO3HHKHOBEHUSI IPU3HAKOB O0ECIIEHEHNSI SMUTEHTA 3aMEIIAIONINX 00Iuranuii,
CrpaBe/UIMBasi CTOUMOCTh  JA€OMTOPCKOM 3a/I0JPKEHHOCTH OIPEAENeTcs IOCPEICTBOM
NPUMEHEHNST METoJa TPHUBEACHHOM CTOMMOCTH OyIyImHMX JEHEXHBIX IOTOKOB K
€BpOOOIMTaIysIM, NepelaHHbIM B OIUIATy 3aMeNalonIuX oOnuranuid (B TOM 4HCIIe, 110
KOTOpPBIM TiepeliaHbl (yCTYIUICHBI) BCE HMYILIECTBCHHBIE M HWHBIE IIPaBa POCCHICKAM
IOPUAMYECKUM JIMI[AaM), C YYETOM KpPEAWTHBIX pPHCKOB SMHUTEHTA 3aMEIIA0IINX
o6uuraruii ([punoxenue 4).

B CJIyqya€ BHCCCHUA W3MEHECHHI B YCJIOBHA OTrOBOpa B YaCTU OIIPEACIICHUA CPOKa IMOTaIICHUA
3a10JI2KCHHOCTH, MaKCHMaJIbHBIH CPOK B HEIAX BBI60pa METOAAa OLICHKU ONPECACIACTCA B COOTBETCTBHUU C
N3MEHCHHBIM CPOKOM IIOTAIICHUA 3aI0JIPKEHHOCTH, }lel\/’ICTBy}OH_U/IM Ha JaTy OUCHKHU, IMPUYEM HAKOIJICHUEC
CpOKa IOTAMICHHUS 33/I0JKCHHOCTH HE TTPOMCXOIHT.

ITon omepanmoHHON NOHUMaeTcsi NeOMTOpPCKas 3aJ0JDKCHHOCTh KOHTPAreHTa, BO3SHUKAIOIIAs B
XO0Jie HOPMAJIFHOTO OTEPaMOHHOTO MKIJIA, KoTopas OyJIeT MoranieHa B T€4eHHEe OTpe/IeNICHHBIX CPOKOB, B
cilydae IPOCPOYKH HCIIOJHEHUS! 00s3aTesbcTB. J[OIMyCcTUMbIE CPOKH IIPOCPOYKH, YCTAaHOBJICHHBIC IS
OTIEPAIIMOHHON J1eONTOPCKON 3a/I0JDKEHHOCTH, HE JOJDKHBI NPUBOAWTH K IPU3HAHWIO OE3HANEKHOH K
MOJYYCHHIO 3aJJ0JDKEHHOCTH, a TakXke K OOECIEHEHMIO 3aJI0JDKEHHOCTH. Takas 3a/J0JDKEHHOCTh Oyaer
peann3oBaHa yNpaBISIONICH KOMIAHUEH B IOJHOM OOBEME B CPOKH, YKJIaJbIBAIOIIHECS B HOPMAIBHYIO
pPBIHOYHYIO (WM BHYTPEHHIOIO) TIPAKTHKY B3aWMOJCHCTBHS C KOHKPETHBIM BHIOM JeOHTOPCKOI
3a/I0JDKEHHOCTH. Y CTaHOBJICHHBIE CPOKH IIPOCPOYKH OIpPENeNeHBl Ha OCHOBAaHHHM BHYTPEHHHUX
CTAaTUCTHYECKUX IAaHHBIX YIPABIAIOMIEH KOMIIAHWM. YKa3aHHAs 3aJ0JDKEHHOCTh OyneT peann3oBaHa
YIPaBIIAIONIEH KOMIaHUEH B MMOJTHOM 00BbeMe B CPOKH, YKIIAIBIBAIOIINECS B HOPMATIBHYIO PHIHOYHYIO (VITH
BHYTPEHHIOIO) IPaKTHKY B3aUMOJIEHCTBUS C KOHKPETHBIM BUAOM I€OUTOPCKON 3a0DKEHHOCTH.

Jleburopckasi 3aJODKEHHOCTb, 110 KOTOPOW BBIIBICH OIMH WM HECKOJBKO ITPU3HAKOB
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obeclieHeHHs, yKa3aHHBIX B pazjene 2. Ilopsmgok KOPpPEeKTHPOBKH CTOMMOCTH aKTHUBOB, COCTABIISFOLIMX
nmymectso [TN®D, kpome AOMyCTUMOH MPOCPOUKH OOS3aTENBCTB B paMKax OIEPALMOHHOIO LUKJIA, HE
MOXeT OBITh NPU3HAHA OIIEPALIMOHHOM.

Buapl, ycnoBust o BUgaM Uit IpU3HAHUS 1eOUTOPCKON 3aJ0JKEHHOCTH ONIEPAlMOHHOM, a TaKkkKe
JIOITyCTUMBIC CPOKM HapyIIEHUs YCIOBHUS MCIOJHEHHS O0s3aTeIbCTB KOHTPAreHTOM (TIOTalleHust
JIeOMTOPCKON 3aODKEHHOCTH C MOMEHTa NPOCPOYKH) B COOTBETCTBHHM CO CIIOXKHBIICHCS B paMKax
JOBEPUTEIHHOTO YIPABJICHHS TA€BBIM HHBECTHIMOHHBIM (DOHAOM MPAKTHKOI onucansl B [Ipunosxernn 5.

IIpn HacTymIeHHHM CPOKa MPOCPOYKU CBBIIIE CPOKOB, ONMCAHHBIX IO BHAAM 3aJ[0JDKCHHOCTH B
[Ipunoxxennu 5, a TakKe HE3aBUCHMO OT HAJIMYUS M CPOKa MPOCPOYKM NPH BO3HUKHOBCHHH HWHBIX
COOBITHH, BEOyMNX K OOECIEHEHHWIO, CTOMMOCTh 33J0JDKEHHOCTH OIPEACIACTCS B COOTBETCTBHU C
METOZOM KOPPEKTUPOBKH CIIPABEUINBON CTOMMOCTH, TIpeaycMoTpeHHol [Ipunoxennem 4.

JeHexxHble cpencTBa, Haxoasmuyecs y NpodecCHOHATbHBIX YYaCTHUKOB PBIHKA LIEHHBIX Oymar
(manee — 6pokep).

Kpurepun npusHanusi:

Jlara 3a4ymcieHus JeHEXKHBIX CPEICTB Ha CIEeUUaJIbHBIH OPOKEPCKUI CUET Ha OCHOBAHHMHU OTYETA
O6poxkepa.

Kpurepun npekparieHus Ipu3HaHU:

- JaTta HCIOJIHEHHS OpOKepoM 00f3aTeNbCTB MO MEPEUHCICHUIO ICHEXHBIX CPEACTB C
CIEIUATBHOTO OPOKEPCKOTO CUETa,;

- nara pemeHns banka Poccum 06 oT3biBe smieH3uM y Opokepa (IEHEXHBIE CPEACTBa
MEePEXOAT B CTaTyC MpoUei 1eONTOPCKON 3a/I0JKEHHOCTH).

- Jara JHUKBHIALUK Opokepa coryacHO uWH(opManuy, packpbelToii B odunuanbHOM
JOCTYIHOM HcTo4YHUKe (B ToM unciie 3amucu B EI'PIOJI o nukBunanmun 6Gpokepa).

CnpaBeuinBasi CTOUMOCTD JICHEXKHBIX CPEICTB, HAXOSIIMXCS y OpOKepa OnpesenseTcs B CyMMe
OCTaTKa Ha CIeHAIbHOM OPOKEPCKOM CUeTe.

BennunHa neOUTOPCKON 3a/I0JDKEHHOCTH Opokepa JOJDKHA COBIAfaTh C CyMMOM JEHEXKHBIX
CpEJICTB, OCTABIIMXCS B pacnopsbkeHuu Opokepa Ha ocHoBaHWU OTyeTa OpoKepa, COCTABIEHHOIO 3a JIeHb,
Ha KOTOPBIH ONpPEeseTCs] CTOMMOCTD YUCTBIX aKTHBOB.

CnpaBeuIBOH CTOMMOCTBIO AEOMTOPCKOHM 330JKEHHOCTH OpoKepa IO JCHEKHBIM CPEICTBaM,
HaxXOoASIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCSI OCTaTOK JICHEXKHBIX CPEACTB Ha KOHEIN JHSA MOcCIe
COBEpIIEHH BCEX onepanuii ¢ aktusaMu PoH/a, COTIIACHO OTYETy Opokepa.

Hara n coObITHS, IPUBOIAIINE K 00ECIIEHEHHIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEICTB CO CIICIHAILHOTO OPOKEPCKOTO cUeTa He
HCIIOJIHEHO B TEYEHHE OJHOTO pabodero THs C AaThl MPeXbsIBICHUS NOPYYeHUS (KpoMe CiIydaeB Nepeaadn
TpeboBanus nocie 17:00 pabGouero s, B 3TOM ciiydae — 2 pabouux JHEH) clipaBeliinBasi CTOMMOCTb
JICHEeXKHBIX CPEACTB Ha CIEIMaJbHOM OpOKEPCKOM C HCIONb30BAaHHEM METOJI0B KOPPEKTHPOBKU
crpaBeBoit cronmocti (yHKT 2 paszaena 1 u [Ipunoxenne 4 HacTosmmx [Ipasun).

Jlata aHHYTUpPOBaHMS JIMIEH3MH Opokepa sBISeTCS HaTOM HACTYIUICHMS OCHOBAaHHH Ui
HACTYIUICHHSI CPOKa MCIIOJIHEHUS 00s3aTeNbCTB M0 eOMTOPCKON 3a10/pkeHHOCTH Opokepa. C yka3zaHHON
JaThl CIIPaBEAJIMBAsi CTOMMOCTH JIOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
noJio>keHuit nmyHkTa 2 pasnena 11 u [punoxxenus 4 Hacrosimux I[IpaBui.

OmepanoHHas apeHa.

Ilo pmoroBopam omepannMoHHON apeHIbl, B KOTOpbIX MOHI BBICTYHAeT apeHI0JaTeNeM,
JebuTopckast 3aJJ0JDKEHHOCTh B CYMMeE IUTaTeXa, MOJUISKAIIEero oIvlaTe 3a PacdeTHBIH mepHon (Tepuon,
omnpenesieMblid  IOTOBOPOM apeH[bl, KaK IMephuoj, 3a KOTOPbIA IMPOU3BOJUTCS AapEHAHBIM IIaTeXK —
MECSII/KBapTall/IOIYTOANE/TO]) TPHU3HAETCS B MOMEHT OKOHUYAHHS TEKYIEro pacdyeTHOro mepuona. B
ClIydae ecii IIOCIIeIHNH IeHb TaKOTO Mepro/a sBIsIeTcs HepaboduM HeM, 1eOuTopcKast 3a10JDKEHHOCTh B
CyMMe apeH/IHOTO IIJIaTeXa 3a BeCh PACUETHBIN MEPHOJ MIPU3HACTCS Ha MOCIEeTHUI pabounii 1eHs nepruoaa
¢ yueToM Hepabouux THEH mocie gaTel pacueTa. [leOutopckas 3a10KEHHOCTh IPEKpaniaeT MPU3HaBaThCs
B MOMEHT OIUIaThl apeHaaTopoM. Ecinu apeHnHas miata BHECEHA apeHJaTOPOM aBaHCOM, TO MPEKpaIleHue
NpU3HAaHUS JeOUTOPCKON 3aJI0JDKEHHOCTH MPOM3BOJIMUTCS OIHOBPEMEHHO C IIPEKpallleHWeM HpU3HAHUS
KPEIUTOPCKON 3aJ0JDKEHHOCTH MO COOTBETCTBYIOIIEMY MOJIYYEHHOMY aBaHCy. B ciyuae ompeneneHus
CYA Ha paty, KOTOpas HE COBNAJAET C JATOH OKOHYAHHs TEKYIIEro pacyeTHOTO IIepHOjia/TMOCIIeHIM
pabouMM JIHEM TEKYILEro pacyeTHOTo IepHo/a, JONOIHUTEIBHO NpU3HaeTcst 1eOUTOpCcKast 3aJJ0IKEHHOCTD
B CyMME€ JOJH AapeHIHOr0 IUIaTeXa, PACCYMTAHHON MPONOPLIMOHANBGHO KOJHYECTBY IHEH IO JaThl
onpenenenust CHA. Takas 3a10JDKeHHOCTh TpU3HaeTcs B AeHb ompeneneHuss CHA u paccunThIBaeTCs 1O

hopmye:

t—t[:.+1

I=P:————
A -+l
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rie:
P — apeniHbBIi [IATEXK, OTHOCSIIUICS K TEKYIIEMY TIEPHOLY,
t — ;maTa OoIeHKH,

tp — maTa HaJaxa pacyeTHOrO IepHoa,

t; —mara OKOHYaHHA PACYETHOTO MEPHOIA.

10. lIpu3Hanue MW OlEHKA /JOrOBOPOB CTPOMTEIbLCTBA W TPHOOpeTeHUst
00bEKTOB HEJIBH:KMMOI0 HMYLIIECTBA

HmymiectBenHbIe npaea u3 JloroBopa y4acTusi B JOJICBOM CTPOUTEIHCTBE 00BEKTOB HEJIBUKUMOTO
HUMYIIECTBA, HHBECTHIIMOHHOTO JOTOBOPA, a TAKKE HHOTO JIOTOBOpa Ha CTPOUTEILCTBO (CO37aHne) 00BEKTa
HEJABUYXKMMOT'O UMYIIECTBA MPU3HAIOTCA:

— B MOMEHT BCTYIUICHUS B CUITY,

— B aaty nepeaayu GoHy mpaB U 0053aTENBCTB MO JOTOBOPY OT TPETHETO JIUIIA.

JlaHHbIE UMYLIIECTBEHHBIE TIPaBa U3 JOTOBOPOB MPU3HAIOTCS IO HACTYIIJICHUS] MOMEHTA!

— JaTta TOCYJapCTBCHHOW PETUCTPAINU IPpaBa COOCTBEHHOCTH Ha HEJABIKUMOE MMYILIECTBO
BJIa/I€NIbLIEB MHBECTUIIMOHHBIX naeB [11®, nonreepxaenHas Beinuckoi u3 EI'PH;

— nepenaun PoHIOM TpaB U 0053aTEIBCTB 110 JOTOBOPY TPEThEMY JIHILY;

— MPOYero TMpeKpalleHuss ITpaB W 00sA3aTEIBCTB MO JOTOBOPY B COOTBETCTBHH C
3aKOHOJIATEIIHCTBOM HIJIH JOTOBOPOM.

OrneHka cHpaBeIIMBOM CTOMMOCTH MMYIIECTBEHHBIX IIpaB II0 JOTOBOPY IPOU3BOJIUTCS
OLICHIITMKOM B COOTBETCTBHU C TpeOoBaHusiMHu DenepanbHoro 3axoHa "OO MHBECTHIIMOHHBIX (QoHIax",
NPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX akTOB, Yka3aHus Ne 3758-Y u mHacrosmmx [Ipasun
onpenenenus CHA. CTouMOCTh aKTHBa OIpeAeIsieTCs HA OCHOBAaHUU JOCTYITHOTO Ha MOMEHT OIpeIeIeHUs
CYA otyera olIEHIIMKA C IaTOI OLIEHKH Hanbosiee OJIM3KOU K JlaTe ONpeIesIeHHs] €T0 CTOMMOCTH.

B ciywae, ecnu B mepHox NMPUMEHEHHS OTYETa OICHINUKA JUI OINpPEAETCHUsS CHpaBEeINBON
CTOMMOCTH AaKTHBa, BO3ZHHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECHEHEHHIO, TO YIPaBIISIOMAL
KOMITaHHSI HHUIIMHPYET BHETUIAHOBYIO OLICHKY aKTHBa OLEHIIMKOM He nmosfaee 10 (mecsatn) pabounx mHei
C JaThl BBISABIICHWS NMPU3HAKOB oOecueHeHus. Jlata, MO COCTOSHMIO Ha KOTOPYIO OIPENENsieTCs HOBas
OLICHKA, HE JI0JDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

OHGHKa CHpaBe,I[HI/IBOﬁ CTOMMOCTH 0053aTeNIbCTB 110 JA0TOBOPY NPOU3BOJAUTCA Ha ATy OLCHKU II0
METOJIMKE aHAJIOTHYHON METOJINKE OIEHKH CHpaBeI[HHBOﬁ CTOUMOCTH er}lHTOpCKOﬁ 3a10JDKCHHOCTH.

11. Hpu3ﬂa1me U OICHKA HECABUKUMOI'0O UMYyIIIECTBA

OO0BEKT HEBMYKMMOTO UMYIIECTBA MPU3HACTCS B KAUECTBE aKTHBA C HAMOOJIee paHHEH U3 JIaT:

- JlaTa npuemMa-nepeaayu, NoATBEPKACHHAs aKTOM IpueMa Iepeaun;

- JlaTa TOCYIapCTBEHHOW PErHCTPalliyl Iepexoja MpaBa COOCTBEHHOCTH Ha HEIBIDKUMOE
MMYILECTBO BJIaJeNIbllaM HHBECTUIMOHHBIX naeB [IU®, nonreepxkenHas Boinuckoit u3 ET'PH.

OOBEKT HEABIDKMMOTO HMYIIECTBA, MONYYCHHBIH B pe3yJbTaTe 3aBEPIICHUS CTPOUTEIHCTBA/
PEKOHCTPYKIIMA Ha OCHOBAaHUH JOTOBOpA y4YacTHs B JIOJIEBOM CTPOUTEIBCTBE OOBEKTOB HEIBHKIMOTO
UMYIIECTBA, WHBECTHIMOHHOTO JOTOBOpAa, a TaKKe HMHOTO JIOTOBOpa Ha MpHOOpeTeHHe OOBEeKTa
HEJBMYKMMOTO UMYIIIECTBA, UMYIIECTBEHHBIE MPaBa U3 KOTOPOT'O COCTABIISIOT akTUBBI DOH/IA, MPU3HAIOTCS
B KauecTBE aKTHBAa C JaThl TOCYJApCTBEHHOW perucTpamuu TpaBa COOCTBEHHOCTH Ha HEIBIIKUMOE
MMYIIECTBO BJajeliblieB HHBeCTUIIMOHHBIX naeB [IN®D, noaTrBep:knennoi Beinuckoit u3 EI'PH.

B cnydae, ecnmu 00BEKT HENBMIKUMOCTH BO3HHMKAET B pe3ysbTaTe pasjesia JIpyroro oObEeKTa
HEJBW)KMUMOCTH, BXOJSAIIETO B COCTaB umMyinectBa POHIa, BHOBb BO3HHUKIINK OOBEKT NpPHU3HAETCA B
KauecTBE aKTHBA, a OOBEKT HEIBIKUMOCTH, KOTOPBIA TOJUICKAN pa3zelly, MpeKpamaeT NPU3HaBaAThCS B
KauecTBE aKTHUBAa C MOMEHTAa BHECEHHs JAHHBIX O HEM B E€IMHBIA TOCYJapCTBEHHBIM peecTp NpaB Ha
HEJABM)KMMOE MMYILECTBO U CACJIOK C HUM IpPU YCJIOBUM HaJU4uMs OTYETa OLEHIIMKA Ha pa3/ielieHHbIE
00BeKTHl. B ciydae, eciu OOBEKT HEJBIKHMMOCTH BO3HHKAET B PE3yNbTaTe OOBCAWHEHHS HECKOJIBKUX
00BEKTOB HEJBIXHUMOCTH, BXOJISIIUX B cOCTaB mMyliecTBa DOHa, BHOBb BOSHUKIIUIN 00BEKT IMPH3HACTCS
B Ka4yeCTBE aKTHBA, a OOBCAMHCHHBIC OOBEKTHI HEABIKHMMOCTH MPEKPAINAIOT IMPU3HABATHCS B Ka4EeCTBE
aKTHBa C MOMEHTa BHECEHHs JAHHBIX O HEM B €IMHBIM TOCYNApPCTBEHHBIH PEECTp MpaB HA HEIBIKUMOE
MMYIIECTBO U CACIIOK C HUM IIPH YCIOBUY HAIWYHS OTUYETA OICHITMKA HA 00heINHEHHBIH O0OBEKT.

Kputepnu npexpaiieHus: Ipu3HaHUS:
- JlaTa mepemauu HEABWXKMMOTO HMYIIECTBAa HOBOMY IpaBooOJiamaTento  — Haumbolee
paHHAS U3 JaT:
—  Jara npuema-nepeaaydd, IOATBEpKICHHAs aKTOM MpUeMa repeaayu;
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—  JlaTa TOCYJIapCTBEHHOHM pPErucTpanuy Nepexoja IpaBa COOCTBEHHOCTH Ha HEIABHKHMOE
HMMYILIECTBO HOBOMY IPaBo00JIaaTesnto, NoATBepKaAeHHas Boinuckoit u3 EI'PH;

- Jara mpekpamieHusi mpaBa COOCTBEHHOCTH B CBSI3M C TOCYNApCTBEHHOH perucrparnuei
JUKBUJALUN HEIBUXKUMOTO HMYIIECTBA, MOJITBEPXKIEHHAs AOKYMEHTOM, BBLAAHHBIM PETUCTPUPYIOIUM
OpPTraHOM C OTMETKOH O perucTpaliioHHOM JieiicTBUU.

OrneHka 00BEKTa HEABIKUMOCTH IIPOU3BOIUTCS OICHIIMKOM B COOTBETCTBHH C TPEOOBaHMSIMH
®enepanpHOTo 3aKoHA "OO MHBECTHIMOHHBIX (OHAAX'", IPUHATHIX B COOTBETCTBHH C HUM HOPMAaTHBHBIX
akToB, Ykazanusa Ne 3758-Y u Hactosmux [IpaBun onpenenennss CHA. CTOUMOCTh aKTHBA OMPEACIICTCS
Ha OCHOBaHUM JIOCTYITHOTO Ha MOMEHT ompeneneHuss CHA ordera OLeHIINKA C AaTOW OIEHKH Hambolee
OIM3KOI1 K 1aTe ONpEeeIeHUs €T0 CTOMMOCTH.

B cmywae, ecnu B mepnon NMPUMEHEHHS OTYETa OICHIIWKA IS ONpPEACICHHS CIIPaBEUINBOM
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBISABISIETCS) COOBITHE, Benyliee K OOECHEHEHHUIO, TO YIpaBIISIOMIAS
KOMITaHMSI MHUIIMMPYET BHEIIAHOBYIO OLIEHKY aKTHBa OLEHIIMKOM He nosanee 10 (necstu) paboumx nHen
C JaThl BBISABIICHUS NPU3HAKOB oOecueHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO OIpENENsieTcsl HOBas
OLICHKA, HE JI0JDKHA OBITH paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEIYLIETO K 00ECIIEHEHUIO.

[pu oneHke cnpaBeIMBOI CTONMOCTH 00BbEKTa HEJIBUKUMOCTH, HAXOISIIET0Cs B OIIEPALlMOHHOM
apeHze, mo KoTopoii DoHA SBIAETCS apeHIOAATENeM, YCIOBHS apeHIHOTO IOTOBOPA OJDKHEI OBITh
OTpaKeHBI OIICHIIMKOM B OmeHKe. OTOeNbHBIH aKTHB B OTHOIICHHH JIOTOBOPA ONCPAIIMOHHON apeHIbBI
00BEKTa HENBIKMMOCTH HE TpHU3HAeTcs. [Ipu 5TOM B CIIpaBeIMBYI0 CTOMMOCTh OOBEKTa HEIBIKAMOCTH
HE BKIIFOYAETCS MPenoIriaTa MM HAYUCICHHBINA 32 HCTEKIIUH MEPHO JOXO. 110 TOTOBOPY OTEPAIIMOHHOM
apeHpl, KOTOPBIE TPU3HAIOTCS B KAYECTBE OTICIHFHOTO 00s3aTeNbCTBA (3a0KEHHOCTH IO TTOTyYeHHBIM
TpeJoIuIaTaM) WM aKTHBA (IeOUTOPCKOM 3a0IKEHHOCTH).

12. IIpu3HaHue U OLleHKA MPOEKTHOI T0KyMeHTAlUH

IIpoexTHas MOKyMEHTAlUsl AL CTPOUTENIBCTBA WM PEKOHCTPYKIHUH OOBEKTa HEIBHUKHMOTO
HUMYIIECTBA IPU3HAETCS B KaueCTBE aKTUBA C MOMEHTA ee nostyuyeHus QOoHAO0M 10 aKTy NpHeMa-Iiepeaadn.

Kpurepuu npekpaiieHus MpU3HaHUS:

- WCIIOJIHEHHE JIOTOBOPA 3aCTPONUIINKOM IIPH YCIOBUH PETHCTPALMH IIPpaBa COOCTBEHHOCTH
BJIaETblIeB WHBECTUINOHHBIX MaeB [IM® Ha 00BEKT HEABMKUMOCTH, SBISTFOLIMHCS MPEAMETOM TaKOTo
JIOTOBOpPA/ UCIIOJIHEHHE JOTOBOPa 3aCTPOMIIMKOM MPH YCIOBHH PETHCTPAii H3MEHEHHUH, TIPON3BEICHHBIX
B CIIEJICTBHE PEKOHCTPYKIIMN 00BEKTA HEABHKUMOCTH, SBIISIFOIIETOCS MTPEIMETOM TaKOTO I0T0BOPa;

- nepenaya [IM®D mpaB m 00s3aTeNnbCTB MO JIOTOBOPY MOApsAAa / KyIIM — HPOJAKH C
3aCTPOUILIMKOM TPEThEMY JIUILY;

- MPOYEro NpeKpalieHns npaB 1 0053aTeNbCTB M0 JOrOBOPY MOAPsAa / KYIJIH — IPOAAKH C
3acTpOMIIMKOM B COOTBETCTBHH C 3aKOHOIATEIECTBOM HJIH JOTOBOPOM.

OreHka CIpaBeUIMBOM CTOMMOCTH TNPOEKTHON JOKYMEHTAllMH IPOU3BOIMUTCS OLEHIIUKOM B

CPOKH, COOTBETCTBYMOIIME TpeboBanusim DenepanbHoro 3akoHa "O0 HHBECTUIIHOHHBIX (OHAAX", IPUHATHIX
B COOTBETCTBUH C HUIM HOPMATHUBHBIX aKTOB, YKazaHus Ne 3758-Y u nHactosmux [Ipasun onpenenerus CHA.
CToMMOCTh aKTHBa OIpeAeNseTcs Ha OCHOBAaHMHM AOCTYNHOrO Ha MoMeHT onpenenenns CYA oruera
OIIEHIIMKA C JaTOH OLEHKH Hanbosiee OJIM3KOH K J]aTe ONpeesIeHns] €r0 CTOMMOCTH.

B ciywae, ecnu B Inepuoa NMpHUMEHEHHWs OTHeTa OLEHINMKA JUIA OINpEENICHUs CIIPaBeIIMBOH
CTOMMOCTH AaKTHBa, BO3HHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECIEHEHHIO, TO YIPaBIISIOMIAL
KOMIIaHHSl MHUIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nHee 10 (mecsiti) pabounx nHeit
C JaThl BBISABIICHUS NMPU3HAKOB oOecueHeHus. Jlarta, IO COCTOSHMIO Ha KOTOPYIO OIpENENsieTCs HOBas
OIICHKA, HE JI0JDKHA OBITh paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIET0 K 00ECIIEHEHHIO.

13. Ipu3HaHMe U OlleHKA 3aliMOB BbIIAHHBIX

Iopsinok npusHaHus.

3aem, BBITAHHBIN Ympapistonied komnanueir doHaa, MpU3HAETCS B KayecTBE aKTWBA B ATy
CIMCaHUs IEHEKHBIX CPEJCTB C PACUETHOIO cueTa Ynpasnsdmoonei komnanuu GoHja B 0JIb3Y 3a€MIIHKA.

[IpaBa TpeOoBaHMs M3 JOroBopa 3aiiMa WJIM WHOTO aHAJIOTHYHOIO JOTOBOpA, IOJIydEHHBIE Ha
OCHOBAHHH Cy/I€OHOTO aKTa, MPU3HAIOTCS B KAYEeCTBE 3aliMa B MOMEHT BCTYIIICHUS B CHITy CyJeOHOTO aKTa
B COOTBETCTBHH C JEHCTBYIOIIHUM 3aKOHOAATEILCTBOM.

[IpaBa TpeOGoBaHMs W3 JOroBOpa 3aliMa WIM KPEOUTHOTO JOTOBOpA, YAOCTOBEPEHHBIE
3aKJIQIHBIMH, TIPU3HAIOTCS B Ka4eCTBE aKTHBA B JIaTy MEpeIaTOYHOI HaAMMCH Ha 3aKIaJgHOHM ¢ yKa3aHHUEM
BIIa/IeTbIa 3akIaaHol - Y paBisionias kommanus PoHma;

JlaToli npekpalieHus Npu3HaHus 3aiima sIBJsieTcs JaTa:

— BO3BpaTa 3a€MILUKOM JIEHEXKHBIX CPEICTB HA PACUETHBIN CUeT YIPaBIAIOLIEH KOMIAHUU
donpa;

— nepenayn Ymupasisitomeld kommanueid DoHma COOTBETCTBYIOMIETO TpaBa TpeOOBaHUS
TpPEThEMY JIULLY;
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— JlaTa TepeAaToYHON HaAlMCU Ha 3akjIagHOW C YKa3aHHEeM BIafeliblia 3aKiIaJHOu -
CTOpPOHHEE JIUIIO;

— JUKBUIAIUH 3aCMIIUKA COTIACHO MH(GOPMAIINHU, PACKPBHITON B O(QUIIHATIBHOM JOCTYITHOM
uctounuke (B Tom unciue 3anucu B EI'PFOJI o nukBuaanuu 3aeMiuka);

— mepexo/ia mpaBa Ha 3aJOrOBOC MMYIIECTBO MpPHU OOpAIICHUU B3BICKAHUS Ha TPEAMET
3aJI0Ta;

— MpOYero  MpeKpameHus  o0A3aTeNCTB B COOTBETCTBUM € JEHCTBYIOIIUM
3aKOHOJATEIBCTBOM HUJIU I0TOBOPOM.

Iopsaok oueHKH.

Ecnm moroBop He colepKUT KOHKPETHOM AAThl MOTALICHHUS, Takas AaTa ONPEACISIeTCsI Ha OCHOBAHUH
SKCHEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHUS YIPABIAIOIIEH KOMIAHMM, KOTOpPOE MHOJKHO COAEp)KaTh
00OCHOBaHHBIN BBIBOA O CPOKE BO3Bpara 3aiiMa, OCHOBAaHHBIH B TOM YHCJIE Ha COOCTBEHHOM INPAaKTHUKE
paboThl ¢ aHAIOTHYHBIMK 3acMIIMKAMH M (MiM) oOIIell PHIHOYHOM NMpPaKTUKE MOTAIICHUs aHaJOTUYHBIX
CCYJ U UHBIX JaHHBIX.

3al0/KeHHOCTh MO 3aiiMaM OIleHHMBaeTCs 10 MPUBEJIEHHOM K JaTe OLEHKM CTOMMOCTH IUIaTexa
(ITpunoxxenue 1), paccunTaHHOH C UCTIONB30BAaHHEM OE3PHCKOBOI CTABKH JTOXOAHOCTH (B COOTBETCTBHU C
[Tpunoxxernem 1), CKOPPEKTUPOBAHHONW HAa WHIMBHIYAIBHBIH PHUCK KOHTpareHTa (BEpOsSTHOCTH nedonTa
(PD) u moteps nipu 6arkporctBe (LGD) KoHTpareHTa Ha TOpHU30HTE | TOI ONpEneNsIeTcsl B COOTBETCTBHU C
[punoxennem 4).

14. Hpu3HaHne Hu OICHKAa HUMYIIECTBCHHBIX nmpas u3 Aorosopa

HHBECTHIIHOHHOTO TOBaApHIIECTBA.
IlepBoHaya/ibHOE NPU3HAHHE HMMYLIECTBEHHbIX IIPaB M3 /0roBOpa HHBECTHIMOHHOIO
TOBapUIIECTBA:
Jlata HOTapUaJILHOTO YOCTOBEPEHHUS TOTOBOPA MHBECTULIMOHHOIO TOBAPHUIIIECTBA.

IIpexkpamenne NpPU3HAHMS MMYIIECTBEHHBIX NpPaB M3 /J0r0BOPa HMHBECTHLIHMOHHOIO
TOBApHIIECTBA:

[To ucreyeHnn npenenb-HOr0 CpoKa JOroBOpa MHBECTHIIMOHHOTO TOBAPHIIECTBA, YCTAHOBJICHHOTO
®enepanpHbIM 3aK0HOM OT 28.11.2011 Ne335-03 «O0 WHBECTUIIMOHHOM TOBAPHUIIIECTBEY;

HocTmwkeHne menu, eciu oHa OblIa yka3aHa B JIOTOBOpPE MHBECTHI[OHHOTO TOBApHIIECTBA B
Ka4ecTBE OTMEHHUTEJILHOTO YCIIOBUS;

Hacrynnenune mHbIX mpenycMorpeHHBIX DenepamsabiM 3akoHOM OT 28.11.2011 Ne335-03 «O6
MHBECTUI[HOHHOM TOBApUINECTBE» WM JOTOBOPOM WHBECTHUI[HOHHOTO TOBAPHUINECTBA OOCTOSATENBCTB
(BxiTIOUasi, HO HE OTPAHMWYMBASACH: MCTEUCHHME CPOKA MESATETHHOCTH TOBApPHUINECTBA, pEIIeHHE OO0Iero
coOpaHusi TOBapHIlIel, B cly4yae BOSHUKHOBEHHUS! CUTYAllMH, IPU KOTOPOW B JIOTOBOPE MHBECTHUIIMOHHOTO
TOBAPHILECTBA YYACTBYET TOJIBKO OJMH TOBApPUIIl U HHEIE).

OueHKka cTOUMOCTH BJIOKEHMS:

CnpagseuinBasi CTOMMOCTh UMYIIECTBEHHBIX IIPaB M3 AOTOBOPA MHBECTHIIMOHHOTO TOBapHIECTBA
B TIEPHOJI C JaThl HOTAPHAIBHOTO YOCTOBEPEHHS JOTOBOPA MHBECTUIIMOHHOTO TOBAPHIIECTBA U JIO AT
MOJYYeHHSI OT YIPABIIAIOIIETO TOBapHIla IHCHbMEHHOTO YBEAOMIICHHS O TIPEKpalleHnH J0roBopa
WHBECTHIMOHHOTO TOBAapHIIECTBA C TPHIOKEHHEM 3aKIIOYUTENFHOTO OajlaHca WHBECTHIMOHHOTO
TOBApPHUILIECTBA OIPEACIIETCS OLEHIINKOM B CPOKH, COOTBETCTBYIOIIME TPEOOBAHUSIM 3aKOHOIATENbCTBA. B
HNepUoJ MEeXIy JaTaMH OLIEHKU ONpEeAENCHHAs OLEHIIMKOM CIpaBe/UIMBas CTOMMOCTH BJIOXKEHHUS HE
n3Mensiercs. CTOMMOCTD aKTHBA OIpEeNsseTcss Ha OCHOBAaHMH JOCTYITHOTO HAa MOMEHT ompeneneans CHA
OTYeTa OLEHIINKA C JaTOH OIEHKH Hanbosee OIM3KOIl K JaTe ONpeIesIeH s €T0 CTOMMOCTH.

B mepmony ¢ pmaTel MONTydeHHS YNPABIIONIETO TOBAapWINa MHCBMEHHOTO YBEAOMIICHHUS O
MpeKpalleHnH JOTOBOPAa WHBECTHIMOHHOTO TOBAPHUINECTBA C IPHIJIOKEHHEM 3aKJIIOYHTEIBHOr0 OanaHca
WHBECTHUIIMOHHOTO TOBAPHIIECTBA U J0 JHS 3aBEPIIEHISI BCEX PACUETOB C KPEAUTOPAMH U JOJDKHUKAMH I10
o0IMM 00s13aTeNIbCTBAM TOBAPHIIEH M PpaclpelesieHus] OCTaBILErocsl IOCie 3aBEepIISHMs YKa3aHHBIX
pacdeToB O0IIET0 UMYIIECTBA MEX/y TOBAPHIIAMH, UMEIOIINMH B COOTBETCTBHHU ¢ DeiepaibHBIM 3aKOHOM
or 28.11.2011 Ne335-®3 «OO0 WHBECTHIIMOHHOM TOBApHILECTBE» W JIOTOBOPOM HMHBECTUIIMOHHOTO
TOBApUILECTBA MPaBO HAa MOJy4eHHE TAKOrO MMYILECTBA, OINpeJeNseTcs MO METOAMKE OLEHKU
CIpaBeINBOIM CTOMMOCTH ITpoYeil 160U TOPCKOIT 3a10J1KEHHOCTH.

B cnydae, ecnu B mepuoj NPUMEHEHHs OTYETa OLEHIIMKA JUIs ONpEAENCHHs CIpPaBeJIUBOU
CTOMMOCTH aKTHBa, BO3HHWKAeT (BBIABISIETCA) COOBITHE, Beaylee K OOCCIEHEHHWIO, TO YIPaBISIOMIAS
KOMITaHUS HHULIHMAPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIUKOM He mo3anee 10 (zecstn) pabounx mHeit
C JaThl BBISABICHUS NMPU3HAKOB oOecueHeHus. JlaTta, MO COCTOSHMIO Ha KOTOPYIO OMPENENSCTCS HOBas
OLICHKA, HE I0JDKHA OBITH paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIIEHEHNUIO.
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15. IIpu3nanue n ouenka npocroro Bekcess (IIMP — Bekcesiegepskaresib)
Kpurtepnu npusHanus:
[[aTa nepexoa Ipan COOCTBEHHOCTH Ha LCHHBIC 6yMal"I/I, OHpeHeHeHHOﬁ B COOTBCTCTBHH C
YCIIOBHSMH JIOTOBOPA U TIOATBEPKIACHHONW aKTOM IpHeMa-Tiepeady eHHBIX OyMar.

KpuTepuu npexkpauieHns NPU3HAHUS .

Hara mepexona mpaB COOCTBEHHOCTH Ha IICHHBIE OyMaru, ONPENEIICHHOW B COOTBETCTBHH C
YCIOBUSIMH JIOTOBOpA M MOATBEPKACHHOM aKTOM ITpHeMa IepeJadn EHHBIX Oymar;

Ecnu mo Bekcenenareno W JNMIYy, NepenaBIIEMy BEKCEIb IIOCPEICTBOM HHAOCCAMEHTa (Jaiee
BMeCTe — JIOJDKHUKH), BHeceHa 3anuch B EI'PHOJI o nukBuaanuy JODKHUKA - ¢ JaThl 3alIUCH O JIMKBUAALUU
JIOJDKHUKOB (TI0JTy4eHUs] HHOPMAIMHU O JIMKBUJALUH JOJDKHUKOB).

OueHka CTOMMOCTH BJIOKeHUsI (IIPOCTOii BeKcelb, BbIIAHHBII KPeAUTHON opranu3zanueii):

CrpaBesivBasi CTOMMOCTb BEKCeJIsl IPU3HACTCS] PAaBHOW CyMMe JI€HEKHBIX CPEJICTB, OTOBOPEHHOM
B BCKCEJIC, YBEIUYCHHON HAa CYMMY IPOIICHTOB, PACCUUTAHHBIX IO COCTOSIHUIO HA KaXIbId pabounii IeHb
(maTa omeHKH) TO CTaBKe, MPEOYCMOTPEHHOW [OTOBOPOM B Ciy4ae, €CJIH CTaBKa IO JOTOBOPY
COOTBETCTBYET PHIHOYHOM.

B mHBIX cirydasx cIpaBe[UIHBasi CTOUMOCTH BEKCEJEH OmpenelsieTcs ¢ UCIOIb30BaHUEM MOJCIH
OIICHKH TI0 TIPUBEICHHON CTOMMOCTH OYAyIINX ACHEKHBIX TOTOKOB ([Iprmoxenwe 1).

CraBka 1O JOTOBOPY COOTBETCTBYET PBIHOYHOW, €CIM OHAa COOTBETCTBYET PHIHOYHOH JHOO
HaXOJWUTCSI B JMAama3oHe, OMPEJeIEHHOM C YYeTOM BOJATUIBHOCTH PBHIHOYHBIX CTAaBOK Ha TOPU30HTE 3
MecsLa C y4eTOM MOCIIEeIHEN PACKPBITON CTABKU.

BonatuasHOCTE PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (U)

E[=1(fguui_mz
=T,
rue:

*hiw; - CPEJIHEB3BELICHHBIE TIPOLEHTHBIE CTABKH 110 NMPUBJICUYEHHBIM KPEJAUTHEIMH OpPTraHU3alusIMH
BKJIaJaM (#eno3nuTaM) HEe(MHAHCOBBIX OpraHu3anuii B pyONsX M WHOCTPaHHOH BAJIIOTE B IIEJIOM II0
Poccuiickoit denepannuu Ha COMOCTABUMBIA CPOK (COMOCTaBMMBIH CPOK — CPOK, OCTaBIIMHCS Ha JaTy
OLIEHKH /IO TOTallIeHHs OLIEHMBAEMOTI'0 JICTI03MTa), pacKpbiBaeMble Ha oduimansHoM caiite banka Poccun
(mamee — cpenHEB3BEIIEHHAs CTaBKa IO JAEMO3WTaM), OIPEAEICHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
IIKAJIOH, 3a TOCIeIHNE 3 MECSIIa,

Tow — CPCAHEC apH(METHYECKOEe CPEJHCB3BCLICHHBIX CTABOK IO JCMO3UTAM 3a MOCICAHHE 3
MecsIa.

JnanasoH, onpeaenéHHbIH ¢ y4eTOM BOJIATHILHOCTH PHIHOYHBIX CTABOK HAa TOPH30HTE 3 Mecsla C
YUETOM THOCIIETHEH PACKPBITON CTaBKH, pPACCUMTHIBACTCS 110 (hopMylie:

[?'I'Jhm noen = O) = T = '::?ilhm aoen + 0

B uHBIX ciy4asx chopaBeAuBas CTOMMOCTb BEKCEJS OINPEAEISAETCS II0 METONy MPUBEJCHHOU
CTOMMOCTH JAEHEXHBIX MOoTOKOB (IIpmimoxenne 1) ¢ MCIONB30BaHUEM CTaBKH JAWCKOHTHPOBAHHSA, PaBHOMN
PBIHOYHOM CTaBKeE.

IMopsaaok onpeneneHusi pbIHOYHOI CTABKHU:

PrIHOYHAs cTaBKa ONPEeIIIeTCs [0 COCTOSIHAIO Ha KaXIbIi pabouuii eHb (1aTa OLICHKH).

B kauecTBe pBIHOUHON CTaBKM HCIOJb3YETCSI CpPEIHEB3BEIICHHAs INPOIEHTHAs CTaBKa I10
MPUBJICYCHHBIM KPEIWTHBIMUA OPTaHU3AIMsIMK BKIaJaM (JIero3utaM) HE(UHAHCOBBIX OpTaHM3alUil B
pyOJIIX W WHOCTPAaHHOW BamoTe B HeioM 1o Poccuiickoit Pemepannu Ha COMOCTABUMBIH CpPOK
(comocTaBUMBINl CPOK — CPOK, OCTABINHUICSA HA JATy OIEHKHU JIO TMOTAICHUS] OIIEHHMBAEMOIO BEKCEJs),
packpeiBacMasi Ha oduIHanbHOM caiite banmka Poccuu® (mamee — cpenHeB3BelIEHHas CTaBKa IO
JIETIO3UTaM), OTpEAEICHHAs B COOTBETCTBHM C Pa3BEpHYTOH MKaloi. B ciaydae BHeceHHS M3MEHEHHH U
JIOTIONTHeHWH B HacTosmue [IpaBuima B dYacTm W3MEHEHHWS BHJA PBIHOYHON CTaBKH JJIsi aKTHBOB
(00s13aTenBbCTB) MPU3HAHHBIX JI0 BCTYIUICHHS B CHIIYy M3MEHEHHWH M JOMOJIHEHWH B Hactosmme [IpaBuia
HOBAas ppIHOYHAS CTaBKa MPUMEHSETCS C AaThl BCTYIIJICHHSI B CHITy I3MEHEHHUH W JTOTIOJTHEHUI B HACTOSIIIINE

4 Ucrounuk undopmamuu: Opuuuansuelii caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Cpenenus no
BKIanam (nmermo3uram) (U3MYECKHX JUI[ U He(QUHAHCOBBIX OpraHm3anuii B meioM mo Poccuiickoit dexepanuu B
pyomsx, nomnapax CIIA u eBpo.
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IIpaBuna. Ecnu nocnennss packpbitas Ha caiite banka Poccun cpenneB3BellleHHas cTaBKa IO AEMO3UTAM
paccunTaHa paHee, 4eM 3a MecsIl 0 INepBOHAYAIbHOIO IMPU3HAHMS WM AaThl OLIEHKHU, a TaKXKe B clydae
U3MEHEeHUs KiroueBoil craBku banka Poccum mocne mepBOHAa4aIbHOrO MNpU3HAHMA, IJIS ONpENeNICHUs
PBIHOYHOM CTaBKHU IO pyOJIEBOMY AEMO3UTY NPUMEHSETCS CIEeAYIOUINHA TOIX0A:

- KioyeBasi craBka banka Poccum, geiictBoBaBmiasi B Mecsie (T.e. CpeaHss 3a
KaJICHIaPHBIN MeCsIT), 38 KOTOPBIH ONpe/ielicHa CPEIHEB3BEIICHHAsI CTaBKa 10 JETI03UTaM, CPAaBHUBACTCS C
KIIFoueBOii craBkoit banka Poccum, neiicTByromieil B MecsIie MepBOHAYAIFHOTO MPHU3HAHMS/C N3MEHEHHOM
KiroueBoit craBkoi banka Poccum;

- ecnu KimroueBas craBka banka Poccun He M3MeHMIach JO MOMEHTa IEPBOHAYAIBHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUHU/IIOCIIE IEPBOHAYATIHHOTO
MIpU3HAHUS IPUMEHSETCS MOCIEIHSAS PACKPBITasl CPEAHEB3BELLIEHHAS CTABKA II0 JETI03UTaM;

- eciu KimodeBas craBka banka Poccum wu3MeHunace (B TOM UHClIe JO MOMEHTa
NepBOHAYAILHOTO NPU3HAHU), pHIHOYHAS CTaBKa onpeesieTcs o Gopmyore:

rOH.Cp.pHH.:GC.pBIH.+(KC,E[.O._KCCp.)7 rae:

Tou.cp.ps. - OLICHKA CPEIHEB3BELICHHON PHIHOYHOM IIPOLEHTHOU CTaBKH;

Tep.pon. - CPEHEB3BEIICHHAS NIPOLICHTHAS CTABKA IO NPUBJICYEHHBIM KPEJUTHBIMU OpraHU3alUsIMU
BKJIaJIaM ([emo3uTaM) He(WHAHCOBBIX OpraHM3aldii B PyOJsaX, mMyOnuKyemas Ha O(UIIMATFHOM CaiTe
Banka Poccum, 3a Mecsn, Hambosee OMM3KHUN K JaTe OICHKH, MO ACMO3UTaM CO CPOKOM IPHUBJICUCHHS,
MOMNAJAOLIUM B TOT K€ UHTEPBAJI, UTO U CPOK, OCTABILIMIICS Ha ATy OUEHKU [0 MOTalleHUs OLICHUBAEMOI0
JIENIO3UTA;

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

KCoqp. - cpennsis xintoueBas ctaBka banka Poccun 3a kaneHmapHBIH Mecsll, 3a KOTOPBIH olpe/esieHa
CTaBKa Tcp.porm.-

CpenHsisi 32 KaJlleHAapHBII Mecsill KitodeBas craBka banka Poccun paccunrtsiBaercs mo hopmyie:

_ YiRC =T
T T ’

rue:

T — KonMYecTBO JHEH B KAIICHAAPHOM MECSIIE, 38 KOTOPBIil PACCUUTHIBACTCS IPOIICHTHASI CTABKA,

KC; — kroueBas craBka banka Poccu, 1eficTBOBaBIIAS B i-OM MEPUOJIE KaTIEHIAPHOTO MECSIIA,

T, — KonmuecTBO JHEW KaJEHAAPHOTO MeCsIlla, B TCUCHHE KOTOPHIX IEHCTBOBAA MPOICHTHAS
craska KC;.

ITo BekcensiM, HOMMHUPOBAaHHBIM B MHOCTPAHHOM BallOTe packphlTas Ha caiite banka Poccun
CpeJHEB3BEIICHHAs CTaBKa MO AEMO3UTaM He MOJIEKHT KOPPEKTUPOBKE HA U3MEHEHUE KIIHOUEBOM CTaBKU
banxka Poccun.

Cpennsis 3a KaleHIapHBIA Mecsll KiodeBas ctaBka banka Poccum, ompenernseMas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB ITOCTIE 3aMATOM.

CrpaBeuinBasi CTOMMOCTh BEKCEJIeH B cIydae HaJH4YUs MPU3HAKOB 0OECIICHEHUS ONpeaesieTcs ¢
Y4eTOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, MperycMOTpeHHbIM [Ipumoxennem 4.

O1eHka cTOMMOCTH BJI0KeHMS! (ITPOCTOH BeKcellb, BbIAAHHBINA opraHusanmeii):

3aJ0IDKEeHHOCTD 110 BEKCEJISIM OLICHUBAETCS 110 MPUBEJICHHON K JaTe OIEHKH CTOMMOCTH IUIaTeXa
(ITpunoxxenue 1), paccunTaHHOH C UCTIONB30BAaHHEM OE3PHCKOBOI CTaBKM JJOXOJIHOCTH (B COOTBETCTBHU C
[Ipunoxxennem 1), CKOPPEKTHPOBAHHON Ha WHIMBHUIYAJIBHBIH PUCK KOHTpareHTa (BEpOSITHOCTH aedoira
(PD) u moreps npu 6ankpotcTBe (LGD) KoHTpareHTa Ha ropu3oHTe 1 TOX ONpeaesseTcs B COOTBETCTBHH C
[Tpunoxxennem 4).

Jna Bexceneil co cpoxkom norauieHus «Ilo npenbsBieHUIO, HO HE paHee yKa3aHHOM JaThl» UL
COCTaBIICHUS JCHE)KHOTO IOTOKA MOJETH OILEHKH MO TNPHUBEIEHHONH CTOMMOCTH OYIyIIMX JEHEXHBIX
IIOTOKOB HaTOﬁ JCHEKHOI'O MOTOKA CUMUTACTCA YKa3zaHHasA JaTta (MI/IHI/IMaIlI)Haﬂ Jlata, B KOTOPYIO BO3MOKHO
MOCTYIIJICHNE IEHEXKHBIX CPEIICTB);

ITocne ykazanHO#W (MHHMMAIBLHOW) JaThl, €CJIM BEKCENlb HE OBbLI MPEIBSIBICH K MOTANICHUIO, IS
COCTaBJIEHUs JICHE)KHOTO IIOTOKA MOJENHM OLEHKHM MO NPUBENEHHOHW CTOMMOCTH OyIyIIHMX JICHEKHBIX
MOTOKOB JIaTOM JIGHE)KHOTO IOTOKa CYMTAETCsl jJara 4epe3 OJWH roja (B COOTBETCTBHU C BEKCEIbHBIM
3aKOHOJIATEIECTBOM);

Ecnu u 4epe3 oauH roj moclie yKa3aHHOW JaThl BEKCENb HE OBUI NMPEABSBICH K IOTAIICHHIO
CIpaBeAJnBas CTOMMOCTb BEKCENs ONpEeNeNseTcsi Ha OCHOBAHUHM OTYETa OLEHINMKA, COCTaBIEHHOIO HE
no3nHee 6 mecsaueB a0 jgatel ompeneneHus CUA. Ilpu 3ToMm crpaBeqinBas CTOUMOCTh BEKCENS MOXKET
OTIpeNIeNATHCS HA OCHOBAaHWM OTYETa OIEHIIHMKA B TEUEHHE CPOKa PaBHOTO TPEM rofaM (B COOTBETCTBHH C
BEKCEIIbHBIM 3aKOHOATEILCTBOM);

CnopaBeyinBasl  CTOMMOCTh ~ I€OMTOPCKONM  3a[JOJDKEHHOCTH, BO3HHKIIEH B  pe3yibTare
NpPENbSBICHNAS BEKCENsl K IOTAlICHWIO B CPOK WM BO3HHMKIIEH B pE3yabTaTe MCTEUCHUS CpOKa
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MNpeABABIICHNUA BCKCCJIA K MNOTalliICHUIO PABHOI'O TpEM rojam, OIMpeAciaeTCcsa B COOTBETCTBUH C METOJAOM
KOPPEKTUPOBKHU CHpaBeIlJ'[PIBOﬁ CTOMMOCTHU NIPpU BO3BHUKHOBCHUU CO6I>ITI/I$I, BEAYLICTO K O6€CII€H€HI/IIO.

16. IIpu3HaHue U OLeHKA 32iiMOB MOJY4eHHbIX
3aem, moydeHHBIH Ypapisiomeil kommnanuer @oHma, MpU3HAETCS B KaueCTBE 00s3aTebCTBA C
JTATHI TIOJTyYeHHS Ha €€ pacueTHBIN CUeT JEeHEKHBIX CPEACTB OT KPEeauTopa.

JaToli npekpaiieHys Npu3HaHus 3aiiMa SIBISIETCSL:

— J1aTa HCIOJHEHUS 00s3aTeNbcTBa YpaBirtoniei komnanneit ®oHpa;

— nata BaeceHus B EI'PIOJI cBenennii o mKkBUIanny KOHTPAareHTa B OPSIIKE, YCTAHOBICHHOM
JEHCTBYIOIINM 3aKOHOIATEIIECTBOM;

— JlaTa TPOYEro MpeKpalleHHUs o00s3aTeNbCTB W3 JIOrOBOpa 3aiiMa B COOTBETCTBHH C
3aKOHOJATEILCTBOM UJIU IOTOBOPOM.

CnpaBe/yinBasi CTOMMOCTB JICHEXKHBIX O00S3aTENbCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aliMa, OJyYEHHBIX B POCCUHCKHX PYOJISX, OIPENENeTCsl B CYMME BCEX IIJIATEXKEH M0 JJOrOBOPY, KOTOPBIE
ynpasistronias kommanust J[.Y. [IM® nomkHa oCyImecTBUTh B TOJIB3y KPEAUTOPA/3aMMOIABIA, & UMEHHO -
CyMMY OCHOBHOTO JIOJITa W HAKOIUICHHBIC NMPOLEHTHBIC BBIIATHI MO COCTOSIHMIO Ha JaTy OIEHKH. Bce
CYMMBI OKPYTJISIIOTCS 10 JBYX 3HAKOB ITOCIIE 3aISITOMH.

CCkpenura/zaitma (T)= O(T)+ I1P(T) ,

rIe

CCkpenura/3aitma (T) — cnpaBeanBasi CTOMMOCTh KpeAnTa/3aiiMa Ha maTy T, OKpyTiieHHas O0 2
3HAKOB TI0CJIE 3aIATON

OJI(T) — cymMa OCHOBHOI'O JI0JITa IO KpeauTy/3aiiMy Ha naty T ompenensercsi ¢ TOYHOCThIO 10 2
3HAKOB TI0CJIE 3aIISTOM.

ITP(T) — cymMMa mpoIeHTOB 1O KpeauTy/3aiiMy K yruiate Ha aaty T. Onpenensiercsi ¢ TOYHOCTBIO
JI0 2 3HAKOB I0CJIE 3aIATON.

T - para ompeneneHus CripaBe/UIMBON CTOMMOCTH KpeauTa/3aiima

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX 00S3aTENBCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aiiMa, MOJYYEHHBIX B WHOCTPAHHON BAaJIOTE, ONPENENSIeTCs B CyMME BCEX IUIaTe)Xed MO OroBopy B
BAJIOTEC TIOJYYCHHOTO KpenuTa/3aiiMa, KOTopble ympaBmsitomias Kommanus J.Y. ITIM® momkHa
OCYIIECTBHUTH B TOJIb3y KPEANTOPA/3alMOJIaBlla, 2 MMEHHO — B CyMME OCHOBHOTO JIOJITA M TPOLEHTHBIX
BBIIUIATHI 110 HEMY, HAKOIUICHHBIX IO COCTOSIHUIO Ha JlaTy OLEHKH, W IIOJyYeHHas CyMMa B BaJIOTE
KpenuTa/3aiiMa KOHBepTHpyeTcs B BamioTy ompeneneHus CUA TIM® B COOTBETCTBHH C IOPSIKOM,
ycraHoBieHHbIM [IpaBmnamu ompeneneans CHA. W cymMma OCHOBHOTO J0ira, U CyMMa IIPOIIEHTOB B
BAJIIOTE KpeinTa/3aiimMa, a Tak ke MoJyueHHas cymMMma B Bajtote onpezeneHuss CHA okpyristoTes 10 AByX
3HAKOB TI0CJIE 3aIISTOM.

CC xpeauta/3aiima(T) = (O/]san (T)+ I1PBan (T)) * Kypc

I'ne

CC kpenwura/3aiima(T) - crpaBemBas CTOMMOCTh KpeanTa/3aliMa Ha Aaty T, OKpyTJeHHAs 10 2
3HAKOB TIOCJIE 3aIISTOM

T - nara ompeneneHus crpaBeUIMBOH CTOMMOCTH KpeanTa/3aiima

OJlgan(T) - cymMMa OCHOBHOTO JONTa TO KpeouTy/3aliMy Ha JaTy pacdera CIPaBeUINBOM
CTOMMOCTH B BaJIFOTE KpeANTa/3aliMa, OKPYIIeHHas 0 JBYX 3HAKOB IOCIIE 3aISTOH

IMpBan(T) - cymma MpOLEHTOB K yIiaTe MO KpeauTy/3aliMy Ha JaTy pacueTa ClpaBeJIuBON
CTOMMOCTH B BAJIOTE KpeaUTa/3aiiMa, OKPYTIICHHAS /10 IBYX 3HAKOB MOCTIE 3aIATON

Kypc — kypc, mo KoTOpomMy TMpPOM3BOIAUTCS KOHBEpTALMs CTOMMOCTEH, BBIPAKEHHBIX B
WHOCTPAaHHOH BaiioTe, B BamoTy ompeneneHuss CYA corimacHO TOPSIKY, YKa3aHHOMY B HACTOSIIMX
IIpasunax onpenenenust CHA.

17. Ilpu3HaHue U OLleHKA KPeIUTOPCKOM 3210/ 1:KEHHOCTH

Oo0mue no10KeHus

er)II/ITOpCKaﬂ 3aJ0JKCHHOCTh TPU3HACTCA B MOMCEHT, KOrJa Yy q)OH}la B COOTBETCTBHUH C
JCHCTBYIOIIMM JOTOBOPOM BO3HHKAET OOSA3aTENHCTBO MO TEPeaue MMYIIECTBA MM BBIUIATE ICHEKHBIX
CpPE/ICTB KOHTPAreHTy 10 J0T0BODY.

Ob6s3arenibcTBA B BHAE KPEAUTOPCKOM 3aJ0IKEHHOCTH IO BbIJade WHBECTHIIMOHHBIX TAcB
MPU3HAIOTCS CO JHSI MOCTYIUICHUSI ACHEKHBIX CPEJICTB B OIJIATY WHBECTHLMOHHBIX IaeB Ha cueT DoHja,
OTKPBITBIA B KPEIUTHOW OpraHu3aIuu.

OO6s13aTenbCTBa MO BBIUIATE JACHEKHONW KOMIICHCALMH MPH MOTAIICHHH WHBECTUIIMOHHBIX IAcB
OPHU3HAIOTCS CO THS OCYIECTBICHHUS PACXOIHO# 3alMCH B pPeecTpe HHBECTULIMOHHBIX MTacB DoHpa.
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OO0s3aTenbcTBA 1O BO3MELICHUIO 32 CYET MMYIIECTBa, cocramisitomero @®oHn, coOCTBEHHBIX
JICHEeXKHBIX CPEACTB YmpaBiswoomed kommnaHnuud PoHIa, UCIONB30BaHHBIX €0 JUIS BBIIIATHI JEHEXKHOMN
KOMIIEHCAIlUM B CBA3M C IMOTAIllEHMEM WHBECTUIMOHHBIX IaeB, MPHU3HAIOTCA CO JHSA IEepPEUUCIICHUS
Vhpasnsomeil KoMnaHHEeH [EHEeKHBIX CpPEeACTB JUIs BBIILUIATHl JICHE)KHOW KOMIIEHCAI[MM COIJIaCHO
0GaHKOBCKOM BBINHCKE.

O0s3aTenbeTBa, MOLIEKAIINE NCTIONHEHHIO 3a cueT akTHBOoB DOoHIA, B TOM YHCIIE 00s3aTENbCTBA
[0 BBIIUIATE BO3HATPAXKICHHSA YIpaBisAomed Kommanud, Crenuann3upoBaHHOMY Jlemo3HuTapHio,
ayANTOPY, OLCHIINKY, OUpKe, JIMIy, OCYIIECTBISIONIEMY BEICHUE PEECTPA BJIA/ICNbIEB HHBECTHIIMOHHBIX
naeB PoHza, 00sA3aTENBCTBA MO YIUIATE CYMM CKHAOK C PacdeTHOH CTOMMOCTH WHBECTHIMOHHOTO Mast
(HambaBOK K pacueTHOM CTOMMOCTH WHBECTHUIIMOHHOTO Mas) Ympapisromeidl kommanun Ponma m (wimm)
areHTaM IO BbIgade, MOTAIICHWI0 W 0OMEHY MHBECTHUIIMOHHBIX ITa€B, a TaKXKe 00A3aTeNbCTBA MO OIIIATE
NPOYMX PACXOJ]OB/TIO BHIIUIATE WHBECTHLIHOHHOTO J0XOJa IalIIMKaM, OCYLIECTBISEMBIX 3a CYeT
nmyiectsa OoH/IAa B COOTBETCTBHU C TPeOOBaHMSMH JICHCTBYIOLIETO 3aKOHO/ATEIbCTBA, IPU3HAIOTCS B
Hanboliee paHHIOKO U3 J1aT:

B naty pacueta CUA, ecnu VYmpapnsromas KOMIAHHUS HMEET BO3MOXHOCTb JOCTOBEPHO U
HaJIe)KHO OIPEAETIUTh pa3Mep BBINICYKa3aHHbIX BO3HATPAXKICHWH W/WIM PacXoloB B COOTBETCTBHU C
YCIOBUAMH 3aKJIIOUCHHBIX TOTOBOPOB HJIM B COOTBETCTBHHU C IIpaBuiIaMu TOBEpUTENHHOTO YIpaBICHUS, a
TaKXKe METOJAMH OIpeeNIeHHs CIIPAaBEINIMBOH CTOMMOCTH, IPEAYCMOTPEHHBIMH HacTOsAIKUMU [IpaBunamu
(1e mpumensieTcs B cinydae, eciu B pacder CUA T1M®D BriII04YeH pe3epB Ha BHILIATY BO3HATPAXKACHUI);

WIN cO IHSA TONy4YeHUs YTpaBiAIOMEH KOMIAHWEH JOKYMEHTa, MOATBEPXKIAIOUIETO (aKT
OKa3aHHsl yCIyr (co IHS MOJydeHHUs! TOAINMCAHHOTO aKTa BBHITOJHEHHBIX PadOT (OKa3aHHBIX YCIyT), NPH
YCIIOBHH, YTO PACXOABI M0 BBHIILUIATE BO3HATPaKICHUS YIpasisromeil komnanuu, Crennanu3upoBaHHOMY
Jleno3uTapuio, ayauTopy, JUILY, OCYIIECTBISAIOIIEMY BeICHUE peecTpa BIaIe/IblIeB HHBECTUIIMOHHBIX MaeB
®onna, oneHIMKy (MpH €ro HalW4uHu), 00s3aTeNbCTBA IO OIUIATE MPOYMX PACXOJOB HE IIPEBBIMIAIOT
JIONYCTUMBIM pa3Mep TaKuMX BO3HArPAXKJIECHUM M pacxoloB, ycTaHoBiieHHbIX II/[Y Ha nmaty npusnaHus.
BoszHarpakaeHue ynpasisoniel KOMIIaHUH, pa3Mep KOTOPOro 3aBUCHUT OT pe3yJIbTaTOB MHBECTHPOBAHUS,
HauuCJIsAeTCs B MEPBHII pabounii eHb nepuosa (eciau MHas JaTa HadMCJIeHUs He yka3zaHa B [IpaBunax /1Y
TN ®), cnenyromero 3a NeprUoIOM HAYHUCIEHUS BO3HAIPAXKIEHHs, IPU3HAETCS B COCTaBE NMPOYHMX PACXOI0B
Y YYUTBHIBAETCA B COCTaBe 00513aTENBCTB IO MOMEHTA €TO BBITUIATHI.

Kpenuropckas 3af0KEHHOCTh IO YIUIaT€ HAJOTOB M JPYIHX O0Os3aTENbHBIX IIJIATEXKEH u3
nmymectsa [IM® mnpusHaercs B AaTy BO3HHKHOBEHHS 00s3aTelbCTBA MO BBILIATE Hajora W (WiM)
00513aTeIFHOTO TUIATEXa, COTJIACHO HOPMAaTHBHBIM NpaBOBBIM akTaMm Poccuiickoit ®enepannu u (vim)
norosopy. IIpekpaimenne npu3HaHus B ATy MEPEUHCICHHUS CyMMBI HAJIo0roB (00s3aTelbHBIX IUIATEeXel) ¢
pacuetHoro cyera [11®D cormacHo 6aHKOBCKOH BBITHUCKE.

KpenuTtopckas 3a10KEHHOCTh TI0 CAENKaM KyIUIH — mpofaku akTuBoB ITN®D (3a uckimodeHnem
CHETOK KYIUIM-TIPOJIAXKH [IEHHBIX OyMar) Ipu3HaeTcs B JaTy HOJTy4eHHUs IEHEKHBIX CPEACTB Ha pPacuyeTHBIIN
cuet [TM® cornmacHo 6aHKOBCKOM BBITIHCKE. [Ipekparenne mpu3HaHUA B AaTy HCIIOTHEHHS 00s3aTeIbCcTBa
IO C/IEJIKE COTJIACHO YCJIOBUSAM JIOTOBOPA.

KpenuTtopckast 3al0JKEHHOCTh, IOJJIEKAIass TOTAIIEHHUI0 HMYIIECTBOM, BO3HHUKAIOIIAs IO
CyZeOHOMY JIOKyMEHTY, TIPH3HAETCS:

- B MOMEHT BCTYIUICHHS B CHIy CylIeOHOro akrTa IepBOH WHCTaHIMM, €CIM I10/ada
aTeJUIIIIMOHHOM Kajlo0bl He MTPeyCMOTpEHa;

- B MOMEHT BCTYIUICHHUsS B CHIIy PEICHHs cyJa NepBOH MHCTaHLMM (B TOM 4HMCIE, eclu Obuia
MOZIaHa aleJUIMOHHAs jkasio0a). B ciydae aneissinoHHOTO 00XaIoBaHUs YKa3aHHOE PElIeHHEe BCTYIaeT
B 3aKOHHYIO CWJIy CO JHSI IPUHATHS ITOCTAHOBJICHHS apOUTPAXXHOTO CyJa aneJUISIIHOHHOM HMHCTaHIINU
(maToif MPUHATHA MMOCTAHOBJIICHUS CyJa aNeJUISIIHOHHON MHCTAaHIMM CYMUTAETCS JaTa €ro M3TOTOBJICHHS B
MOJTHOM 00BeMe).

OnepanuoHHas apeHjaa:
Ha naty Hawama apeHIBI B COOTBETCTBHHU C YCIIOBHSMH JOTOBOpPA apeHIATOp NPHU3HAET aKTHUB B
(hopMme mpaBa MOJIE30BaHMA U 0053aTEIBCTBO 1O apeHae. AKTHB B (hopme mpaBa monb30BaHus 1o Jlorosopy
ONEpAaLlMOHHOW apeHNbl HEABMXKHMOIO HMyIecTBa, B KoTopoM oHH sABIsSETCS apeHIaTopoM, H
00513aTeJILCTBO MMPU3HAETCS] C MOMEHTA:
- ¢ HauOoJee paHHeil U3 1at:
v\ jara nepenauu 00bEKTa HEABMKUMOCTH B apEH/1y 110 aKTy IIpUeMa-TIepeIaun;
v\ Jara BCTYIUIEHUS B CHIIy JIOTOBOPA apeH/IbL;
- C IaTBI YCTYIIKK NPaBa apeH/Ibl 00BEKTa HEJABIKIMOTO HMYIIECTBA.
HaHHBIe JIOTOBOPBI IPU3HAIOTCA 10 HACTYIUICHUA MOMEHTA!
- ITOJIIMICAaHMUS aKTa BO3BpaTa MMYIIECTBA apEHI0IaTeINIO;
- mepenaun [TMD mpaB 1 0053aTENBCTB IO TOTOBOPY TPETHEMY JIHILY;
- TIPOYero TMpeKpameHWs TMpaB W 00s3aTeIbCTB MO JOTOBOPY B COOTBETCTBHH C
3aKOHOJATEIHCTBOM HIJIH JOTOBOPOM.
[Mpu3HaHue akTHBa W 00s3aTeNbCTBA 10 JIOTOBOPY apeHIbl HE IPOU3BOJMUTCS B CIETYIOIINX
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Cllydasx:

- eClIM CPOK JoroBopa apenabl He npesblmaet 1 (Oxun) rox (IpH 5TOM HPOJOHTalUM CPOKa
JISWCTBHS IOTOBOpA apeH Ikl HE NPOUCXOIHT) (KPaTKOCPOUYHAsl apeH/Ia);

- €CIM XapaKTepUCTUKU COOTBETCTBYIOLIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM pPAacIOJIOKEHO
HEIBUXKMMOE UMYIIECTBO - akTUB DOHJA, B YaCTHOCTH, €r0 TPaHMIbl, U (WJIH) YCIOBUS JIOTOBOPOB, Ha
OCHOBAaHHM KOTOPBIX OCYIIECTBIISICTCS HCIOJIB30BAHUE TAKOTO YYacTKa, HE MPEAIoNaralT, dYTO
MMYILIECTBEHHBIC TIpaBa Ha HEr0 MOTYT I€HEPHPOBATH CAMOCTOSATEIBHYIO SKOHOMHUYECKYIO BBITOLY WU
OBITH IPEIMETOM CHIEJKH OTAENBHO OT PACHOJIOKECHHOTO Ha HEM 37aHUsI (CTPOCHHUS, COOPYKECHHS), a TAKKe
€CII CNPaBEAJMBas CTOMMOCTH JIOTOBOPA AapEHABl OIOCPENOBAHHO YUMTHIBAETCS OIECHIIUKOM B
CTPaBENTNBOI CTOMMOCTH TaKOTO 00BEKTA HEABHKUMOCTH.

ITpu ompexneneHny cpoka apeHAbl HEOOXOOMMO YYHTHIBATH PEATbHBIA CPOK apeHABl C Y4ETOM
BO3MOJKHOH TposioHranuy. Eciii Ha naTy 3akiIioueHus J0roBOpa M3BECTHO, YTO CPOK apeH/bl Oyaer Ooee
OJTHOTO T0Jia, HE3aBUCHMO OT JaThl OKOHYAaHUs CpPOKa apeHAbI 10 JOTOBOPY, TaKyl0 apeHay HeoOX0IuMo
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

CropaBe/uinBasi CTOMMOCTb IIpaB IO JIOTOBOPY apeH[bl, apeHAAaTOPOM MO KOTOPOMY SBISETCA
[N ®D, ompenensercs Ha OCHOBAaHMM OTYETa OLEHIIMKA COOTBETCTBYIOIIEro TpeboBaHMIM PenepanbHOTO
3akoHa "O0 MHBECTHLMOHHBIX (OHAaX", MPUHATHIX B COOTBETCTBUH C HUM HOPMAaTHUBHBIX aKTOB, Y Ka3aHUs
Ne 3758-Y u nactosauux [Ipasun onpenenenus CHA.

IIpn sTOM B cOCTaB KpPEIUTOPCKOW 33J0JDKEHHOCTH BKIIOYAETCS CIpaBeUINBas CTOUMOCTD
00513aTeJIECTB M0 TAKOMY JJOTOBOPY OTIEPALIOHHON apeHIbI.

OO0s3aTenbCTBA MO YIUIATE apCHHOM IUIAaThl OLICHUBAIOTCS CJICIYIOIINM 00pa3oM:

ITo noroBopam onepanOHHON apeHbl, B KOTOPbIX DOHA BBICTYNIAET apEHAATOPOM, KPEAUTOPCKAast
3aJJOJDKEHHOCTb B CyMMe IJIaTeska, MOAJIEkKAIIEro OIUIaTe 3a pacyeTHbIM Nnepuoa (TepuoJ] onpeesieMblit
JIOTOBOPOM ~ apeHnbl, Kak IepuoJ, 3a KOTOpPbIM  IPOU3BOAUTCS  APEHAHBIA  IUIATEXK  —
Mecs1/KBapTajl/IIoyroAne/ro/1) MpU3HAETCS B MOMEHT OKOHYaHHs TEKYILIero pacdyeTHoOro mnepuoja B
Cllydae eCJIU IOCIEAHUN AeHb TaKOTO MEepHojia SBIAETCS HepabouuM AHEM, KPeIUTOPCKas 3aJ0JKEHHOCTh
B CyMME apeH/JHOIO IUIaTeXa 3a BECh PACUCTHBIN IEpUOJ| NMPU3HAETCS Ha MOCIENHUH pabouuil NeHb
Ieprosia ¢ ydeToM HepaOoumx IHEH mocne Jatel pacuera. KpeauTopckas 3al0iDKEHHOCTb NMPEKPAIIaeT
NPU3HABAaTbCS B ATy CHHMCAaHUS JEHEXKHBIX CPEACTB B CYET OIIATHl 3amoipkeHHOcTH Donpom. Ecmm
apeH/Has Iiata omiadyeHa GOHIOM aBaHCOM, TO NPEKPALICHUE IPU3HAHNS KPEAUTOPCKOHN 3aJ0KEHHOCTH
MPOU3BOJUTCA OJHOBPEMEHHO C MpEKpallleHWeM IpPU3HAHMs OTPaKEHHOM paHee B KAayeCTBE aKTHBA
IpPeOIUIaThI IO COOTBETCTBYIOIIEMY aBaHcy. B cirydae onpenenenns CUA Ha naTy, KOTOpasi HE COBIANAeT
C JaTOil OKOHYAHUs TEKYLIETO PAacYeTHOTO IEpHOIa/TIOCIEAHUM pabOYNM JTHEM TEKYIIEro pacyeTHOTo
epuoAa JONOJHUTENBHO IPU3HAETCS KPEOUTOPCKAas 3aJ0/DKEHHOCTh B CyMME, pPacCUUTaHHOU
MPOMOPIMOHAIFHO KOJIMYECTBY AHEW 10 nathl onpeneneHus CUA. Takas 3a10K€HHOCTh pU3HAETCS B

nenpb onpenenenus CHA u paccuuthiBaeTcst Mo Gopmyiie:
t - t[:. + 1
E3=Ps———ri

rie:

F' — apeHmHbIN TIaTeX, OTHOCAIINHACS K TEKYIIEMY TIEPHOY,
t — ;1aTa oleHKH,

tp — maTa HaJaxa pacyeTHOro MepHoa,

t; — maTa OKOHYaHUS pacueTHOTO IepHOIA.

CrpaBeuinBasi CTOMMOCTh KPEIMTOPCKOH 3aJ0JKEHHOCTH II0 JIOTOBOpaM apeHjibl, CPOKoM 0 1
(Onmnoro) roaa (kpaTkocpoyHast apeHa) OmpeAesseTcs:

- Ha Kaxnywo naty onpeaencaus CUA, B pasmepe 00s13aTeIbCTB 110 JOTOBOPY HA YKa3aHHYIO naTy. B
cirydae, eclid 00s3aTeNIbCTBA MO JOTOBOPY HE MOTYT OBITh HAJEKHO ONPEACNICHBI HAa TaKyl AaTy, TO
MPUMEHSFOTCS METOJBI AIPOKCHUMAIIUH.

CnpaBeuiiBasi CTOMMOCTD KPEIUTOPCKOW 3aJ0JKEHHOCTH (00s13aTeNIbCTB) MO JOTOBOPaM apeH/Ipl,
3aKJII0OYEHHON Ha cpok Oonee 1 (OxHOTO) roja (oArocpoyHas apeHaa) OonpeessieTcs Mo NPUBEISHHON K
JlaTe OLICHKM CyMM€ apeHJHBIX IIAaTe)KEH Ha BECh CPOK IEHCTBUS JOrOBOpA apeHAbl 110 METOAY
NPHUBEICHHON CTOMMOCTH JeHEKHBIX TMOTOKOB ([Ipminokenue 1). Tlpu 3TOM TakoW CPOK HE OJDKEH
IIpeBbILIaTh CPOK AelcTBUs IIpaBuil JOBEpUTENBLHOrO ypaBieHuss OOHIOM.

IIpu ompeneneHuM cpoka apeHAbl HEOOXOAWMO YYUTHIBATh PEATBHBIM CPOK apeHIBsl C YUeTOM
BO3MOJKHOH TpostoHranuy. Eciii Ha JaTy 3aKiII04eHHs J0rOBOpa M3BECTHO, YTO CPOK apeH/bl OyzeT Ooee
OJTHOTO T'0Jia, HE3aBUCHMO OT JaThl OKOHYAHUs CPOKa apeHAbl 10 JJOrOBOpPY, TaKylo apeHy HeoOX0IuMOo
paccMaTpUBaTh KakK JOJIrOCPOYHYIO.

B xauecTBe CTaBKM AUCKOHTUPOBAHMS MCIOIb3YETCS! CTABKA, YCTAHOBIIEHHAs JOTOBOPOM B CIIydae ee
COOTBETCTBHSI PHIHOYHOH CTaBKe JIMOO €CJIM CTaBKa I10 JOTOBOPY HAXOIMTCS B AMAIA30HE, OIPEICIICHHOM C
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Y4E€TOM BOJATWJILHOCTH PBIHOYHBIX CTaBOK Ha TOPU30HTE 3 MecfAlla C YYETOM IOCIEIHEH pPacKpBITON
cTaBkU. J[Mana3oH onpeaesnseTcsi aHaIOTHYHO NOPSAKY, OMMCaHHOMY B pazzene 4 [IpaBui.

B uHbIX cnyyasx HCTONb3yeTCs PhIHOYHAS CTaBKa. PEIHOYHAS CTaBKa ONpeAessieTcs 0 COCTOSHUIO Ha
Ka)Xplil pabounii IeHs (1arta OLEHKH).

B xauecTBe ppIHOUHOI CTaBKU NPUMEHSETCS CpEHEB3BEIICHHAS IPOIIEHTHASI CTaBKa 10 KPeAuTaM B
pyOJIIX W MHOCTPAaHHOW BAJIIOTE HA COMOCTABUMBIA CPOK (COIIOCTAaBUMBIH CPOK — CPOK, OCTABIIHMICS Ha
JaTy OILEHKH O TIOTAlIeHHS OICHUBAEMOW KPEAUTOPCKOW 3aM0JDKEHHOCTH), IIPEIOCTAaBICHHBIM
HE(HHAHCOBBIM OPTaHMU3ALUAM (IS JOJDKHUKOB, SBIISIOMIAXCS IOPUINICCKAMH JINIIAMH) WA (PU3HICCKUM
mumaM (U1 JOJDKHUKOB, SIBIBTIOMINXCS (DM3WYECKHMHU JHIaMu), B menoM 1o Poccuiickoit deneparmm,
packpeiBaeMasi Ha opHuIHaTbHOM caiite banka Poccum u ompeneneHHas B COOTBETCTBHH C Pa3BEpHYTOM
IIKANoi®.

Ecnmu mocnenusisi packpoitast Ha caiite banka Poccum cpenneB3BelieHHasi CTaBKa MO KpeauTam
paccunMTaHa paHee, YeM 3a MecCdll NMEePBOHAYAILHOIO MPU3HAHUS WM AAThl OLIEHKH, a TaKkKe B CiIydae
M3MEHEHHUs1 KitoueBol cTtaBku banka Poccum mocne nepBOHAYanbHOTO MPU3HAHUS, AJIS ONpEIesICHUs
PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOMUN TOIXO;

- KioueBasi ctaBka banka Poccum, geiicTBoBaBIasi B Mecsile, 3a KOTOPBIA OmpeneiaeHa
CpeJHEB3BEIICHHAasl CTaBKa 10 KpeAuTaM, CpaBHUBAEeTCS C KIO4eBOM crtaBko banka Poccun,
JIEHCTBYIOIIEH B MecsIIe TepBOHAYANEHOTO IPU3HAHUS / ¢ I3MEHEHHOHN KITF0UeBOii cTaBkoi banka Poccun;

- ecnu kiroueBas craBka banka Poccur He M3MeHMIIACh JO MOMEHTa NEPBOHAYAIBHOTO
MPU3HAHUA, B KAa4eCTBE PHIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUU/IIOCIIE IEPBOHAYAIHHOTO
MIpU3HAHUS PUMEHSETCS MOCIEIHAS PACKPbITasl CPEAHEB3BELIEHHAS CTaBKa 110 KpEAUTaM;

- ecnu KirodeBas craBka banka Poccum w3MeHmiach (B TOM YHCIEe J0 MOMEHTa
MEPBOHAYAILHOTO TIPU3HAHNS ), PRIHOYHAS CTABKA ONPEACISICTCS 0 (hopMyIie:

TOLLCp.pLIH.:rcp,pBIH,+(KC}1.O.7KCCp.)3 rae:

Tou.cp.ps. - OLIGHKA CPEHEB3BELICHHON PHIHOYHON IIPOLIEHTHOM CTaBKH;

Teppem. - CPETHEB3BEIICHHAS IPOIICHTHASI CTaBKa MO KpeIuTaM B pyOJIIX U MHOCTPAHHOW BaJIOTE,
myonukyemass Ha opumanbHOM caiite banka Poccum, 3a Mecsn, Hanbonee ONM3KHIA K JaTe OICHKH, 110
KpeOuTaM CO CPOKOM HpPHBJEUYEHMS, NOMAJAIOIIMM B TOT € HMHTEPBaJ, YTO M CPOK, OCTABIIMHCSA Ha
OTYETHYIO ATy JI0 MOTAIICHIs OIICHUBACMOH TeOUTOPCKON 3aJ0TDKCHHOCTH;

KCyo. - kimroueBas craBka LIb P®, yctaHOBIIEHHas Ha JaTy OLICHKH;

KCop. - cpennss xinroueBast ctaBka banka Poccuu 3a kaneHgapHbIi Mecsl, 3a KOTOPBIA OIpeaeneHa
CTaBKa Tcp.puin.-

Cpenusisi 3a KaJieHIApHBINA MecCsIl KiroueBas craBka banka Poccun paccuntsiBaetcs mo hopmyie:

_ E[ KCL % T[
' - T ’
rie:
T — konMvecTBO JHEN B KAJIICHIAPHOM MECAIIE, 38 KOTOPBIM PACCUNTHLIBAETCS TIPOIIEHTHAS CTABKa,
EC; — kmoueBas craBka banka Poccun, neficTBOBaBIIas B i-oM MepHO/Ie KaJeHIApHOTO MeCsIa,
T, — xonmuecTBO JHEW KaJeHIAPHOTO MeECAIA, B TEUEHHE KOTOPHIX IeHCTBOBAlla MPOICHTHAS
craska KC;.
Cpenusis 3a KaJeHIapHBIA MecsIl KIFoueBast ctaBka banka Poccuu, ompemensieMas pacueTHBIM
MyTeM, OKPYTIISIETCS IO 2-X 3HAKOB TIOCIIE 3aIATOMH.

IIpexpamenne NpU3HAHUA KPEAUTOPCKOI 3a10JIKEHHOCTH

IIpu3HaHue KpeAUTOPCKON 33J0IDKEHHOCTH U MOJTyYSHHBIX IPEAOIUIAT PEKPaIaeTCs B CIydae:

- HCTIONHEHUs 00s3aTenpeTBa DoHIOM;

— ¢ narel BHecenms B EIPIOJI cBemeHuid O JMKBHUAAIIMM KOHTpareHTa B TIOPSIKE,
YCTaHOBJIEHHOM JE€HCTBYIOIMM 3aKOHOIATENbCTBOM;

- MPOYEro TMPeKpaIIeHus] 0043aTenbCcTBA B COOTBETCTBUH C 3aKOHOJATEIHCTBOM (B TOM
YHCIIe TI0 OCHOBAHUSIM, MPEYCMOTPEHHBIM IM0JI0KeHHAMU riiaBbl 26 'K PD) wau goroBopom.

Ounenka KpeAuTOPCKOii 3a10/KeHHOCTH (00513aTEJILCTB):

CnpaBeUIMBOH CTOMMOCTBIO 00SI3aTENILCTB 110 BbIIa4€ MHBECTHIIMOHHBIX MaeB IIPU3HAETCS CyMMa
JICHE)KHBIX CPEJICTB, TIOCTYNHUBIIAS Ha OAHKOBCKHMH CUET, OTKPBITHIN Y IIpaBIIsIONIeH KOMIaHUEeH Il ydeTa
umyniectsa @oHja B OIIIaTYy HHBECTUIIMOHHBIX TAaeB.

CnpaBeUIMBOH CTOMMOCTBIO 0053aTENILCTB 10 BHIIIIATE JICHEKHOW KOMIIEHCAIIMY MPU HOTaIlIeHUN
UHBECTUIMOHHBIX MA€B MPU3HAETCA CyMMa JE€HEKHBIX CPEICTB, IPUUYUTAIOLIAsICA K BBHIILIATE BIaAenblaM

S Ucrounnk undopmauun: OduipansHei caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus o
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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WHBECTUIMOHHBIX MAEeB, PACCUUTAHHAS JIUIOM, OCYIIECTBIIAIOIIMM BEJCHUE PEecTpa HMHBECTULMOHHBIX
MaeB U COTJIacCOBaHHasl ¢ YIpaBiIsAOIIEed KOMIaHUEH.

CrpaBeUIMBOI CTOMMOCTBIO 0053aTENIBCTB IO BBIIUIATE HANOTa HAa JOXOIbI (hDU3UUCCKUX JIHIL
MpHU3HAaeTCsl CyMMa Hajora, HCYUCJIEHHAs Ha [aTy BBILIATHL J0XOJa NaiiiukaMm Ympasisiouieit
KOMITaHUEH.

CrpaBeUTHBOM CTOMMOCTBIO 003aTENBCTB MO0 BO3MEIICHHUIO 33 CYET UMYIIECTBA, COCTABIIIONICTO
®oHA, COOCTBEHHBIX JACHEXKHBIX CPEICTB YTpaBigmomed kommaHud DOHAA, HCIOJIB30BAHHBIX €10 I
BBIIUIAThl IEHEXHOW KOMIIEHCAIlUM B CBSI3U C IOTalleHHMEM HWHBECTULMOHHBIX I1a€B, MPU3HAETCS CyMMa
JIEHE)KHBIX CPENICTB, OAyUYEHHAast OT YPaBJSAIOUIEN KOMIIAHUU.

CrpaBeuiBasi CTOMMOCTD 00S3aTENBCTB IO BEHIIIIATE JOXOJ0B MANHIIHKaM OICHUBACTCS B CyMMe
JIEHE)KHBIX CPENICTB, NPUYUTAIOIIMXCS K BBIIUIATE BJIAJENbLIaM HHBECTULMOHHBIX NIA€B.

CrpaBe UIMBO# CTOUMOCTBIO 0053aTENILCTB, MOJICKAIINX UCIIOTHEHHUIO 3a cUeT akTHBOB DoH/Ia, B
TOM 4YHCJIe 0053aTENILCTB TI0 BBIILIATE BO3HATPAKICHHS Y IPaBISIONIeH KoMIanuu, Crelualin3npoBaHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYIIECTBIAIOIMIEMY BEICHHE PEECTpa BIaJAEblEB HHBECTUIIMOHHBIX MaeB
®doHma, 0053aTENBLCTB MO YIUIATE CYMM CKUJOK C PACUCTHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Haa0aBOK
K pacueTHOW CTOMMOCTH MHBECTHIIMOHHOTO Tasi) Ympasistomed komnanuun PoHaa U (MJIM) areHTaM 1o
BbIJlaue, IMOTAIICHUI0 U OOMEHY WHBECTUI[MOHHBIX IACB, a TaKKe O0SI3aTEIbCTB MO OIUIATE MPOYHX
pPacxo0B, OCYIIECTBISIEMBIX 3a cdeT uMymecTBa PoHIa B COOTBETCTBUH C TPEOOBAHUSIMH JICHCTBYIOIIECTO
3aKOHOJATENhCTBA, NPU3HACTCSA CTOMMOCTh BO3HarpaxkaeHws (yciayr, CKUAKH, HaJ0aBKH)/HHBIX
00s13aTeNBCTB, paccUMTaHHAs HUCXOAsl 3 ycloBuid moroBopoB (IIpaBmi MOBEPHUTEIHHOTO YIIPABIICHUS
HMMYILECTBOM ®onma)® nmm yKazaHHas B TEPBHUYHBIX YUETHBIX JOKYMEHTaX (aKTaX OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CUETaX, MpPHUKa3aX, WHBIX [TOKYMEHTaX, IOATBEPKIAIOIINX AaKTHBHI U 00S3aTEIBCTBA
CBSI3aHHBIE C HEJIBUKUMBIM UMYILIECTBOM).

O11eHKa MHBIX BUJIOB KPEAUTOPCKOM 3aJ0KEHHOCTH

KpenuTtopckast 3a0JKEHHOCTh «JI0 BOCTPEOOBAaHUA», KPEAUTOPCKAs 3aJ0/DKCHHOCTh IO HAJOraM,
00s3aTeNnbCTBA 1O BBIIUIATE BO3HATPXKICHUS YmpaBisiomed komnanuu, Crenuaan3upoBaHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYIIECTBIAIOMIEMY BEJCHUE PEECTpa BIaAEblIeB NHBECTUIIMOHHBIX MaeB
®doHa, 0053aTENILCTB MO YIUTATE CYMM CKUJOK C PACUCTHON CTOMMOCTH MHBECTUI[HOHHOTO mas (Hag0aBoOK
K pacdeTHOH CTOMMOCTH WHBECTHIMOHHOTO Tas) Ympasistomeidl komnannd PoHna U (WIM) areHTaM II0
BbIJJa4e, NOTANICHHI0O W OOMEHYy WHBECTHIHOHHBIX IIa€B, a TaKXKe KPEIUTOPCKAas 3aJO0JKEHHOCTD,
ToJyTIeXKamasi TOTAlICHHI0 JICHE)KHBIMUA OICHHBAaeTCSI B HOMHHAIBHOM CcyMMe oO0s3arenbcTBa (Uit
3aliMOB/KPEANTOB IMMONYYCHHBIX: OICHUBACTCS B HOMHHAIEHOW CyMMe 3aiiMa IUTIOC HAYHCIICHHBIC, HCXOISI
W3 TPOIICHTHON CTaBKH ITO JTIOTOBOPY 3aiiMa/KpenuTa, MPOICHTHI Ha ATy OLEHKH), MOAJIEKAIIero orIaTe
Vpasisitomein komnanueit @onna.

.Kpenutopckas 3a101KeHHOCTD, MOAJIEKAIAs TTOTAIIEHUIO UMYIIIECTBOM, BO3HHKIIIAS IO JIOTOBOpaM
MEHBI, HOBallMd W JPYTMM AaHaJOTHYHBIM JIOTOBOpaM, OIEHUBAETCS 1O CTOMMOCTH HWMYIIECTBA,
MOJIJIeXKAIETo Tepeavye, B COOTBETCTBUHM C TOPSIKOM OMNpeEACNeHUs] CIPaBeIIUBON CTOMMOCTH TaKOTO
MMYIIECTBA, YCTAHOBJIEHHBIM HacTOSsIIUMU [IpaBunamu.

[TorydeHHbIe IPENOTLIATHI OIIEHUBAIOTCS B CyMME MOJyUYEHHBIX JEHEKHBIX CPEJICTB.

IV.Onpenenenne pyo0/eBOro JIKBUBAJEHTAa  CHPaBeJIMBOH  CTOMMOCTH,

OIpeaeIeHHON B BAJIIOTE.

CTOMMOCTh aKTHMBOB M BEIMYHHA 00S3aTENbCTB, BEIPAKCHHAs] B BAJIOTE, OTIIMYHOW OT BAJFOTHI
pacuera CUA, npuanMmaetcs B pacuer CUA B Bamote onpeneneHus CHA mo OupeBoMy Kypcy 3aKpBITHS
(TOD) ITAO «MockoBckast Oup:ka» Ha JaTy ONpeieNIeHHs UX CIIPaBeIMBOM cTOoMMOCTH (nanee pata —1).
Ecim 6upskeBoit kypc 3akpeitust (TOD) [TAO MockoBckast bupka va maty T orcyrctByer, TO uIst
pacueToB ucnonb3yercs Kypc Llentpansnoro banka Poccuiickoit ®denepanuu.

B cinydae ecnu llentpansHeiM bankom Poccuiickoit ®enepanuu HE YCTAaHOBIIEH KypC
WHOCTPAHHOH BaIOTHI, B KOTOPOIl BRIpaK€Ha CTOMMOCTH aKTHBOB (00513aTENBCTB), K BAJIIOTE ONPEACIICHUS

® B coorserctBun ¢ m. 4.49 KoHueNTyadbHBIX OCHOB (DMHAHCOBOH OTueTHOCTH, MpHHATHIX CoBeToM mo MC®O, pacxos!
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3HbIe 3HaueHUSI 00S3aTENBCTB, PACCYMTAHHBIE YTPABISIONICH KOMIAHWEH, NpenocTaBistorcss B CHenuamu3upoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jlnst meneit anmpokcHManmMy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTCsl CTaTHCTHKAa 3a mocnenuue 12 (/{BeHamumate) Mecsies,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
MIPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a Mocieanue 2 (qBa) Mecala, npeamecTByronux nare onpeaeneHus CHA IMUO.

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

AnmnpoxcuManyy He MOUIeKAT PAacXoJbl M0 BO3MEIICHHIO 3aTPAT BBIICCTOAINX JCHO3UTAPHUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
LICHHbIE OyMaru, nepeBojy LEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO IEHO3HTAPHs, ONpPEeNeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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CYHA B cootserctBuu ¢ IIpasumamu Y IIM®, pelictByromuMu Ha paty omnpeneneHus CYA, Tto
UCIIONIB3YEeTCSI COOTHOIIEHHE MEXIy KypCcOM WHOCTPAaHHOM BalOTHI M BamroTod omnpepenenus CYA B
coorBercTBuM C IIpaBunamu IV IIN®, neiictByromumu Ha faty ompeneneHuss CUA, onpenensemoe Ha
OCHOBE Kypca 3THX BalIOT 0 OTHOLICHHIO K POCCHHCKOMY pyOuio, ycraHoBieHHOTO lleHTpanbHBIM
banxom Poccuiickoii ®enepauuu. IlomydyeHHOE 3HaUYE€HUE OKPYIVIAETCS IO NPaBUIAM MAaTEMaTU4YECKOIro
OKPYTJICHUS 0 MATHAIUATHA 3HAKOB MOCIIE 3aMATOM.

V. Ilopsinok pacyera BeJMYHMHBI pe3epBa Ha BBILIATY BO3HATPAKAECHUS U
HCIOJIb30BAHMST TAaKOr0 pe3epBa, a TakKiKe TMOPSAOK  yuyeTa
BO3HATPAXXKIEHUIl M  PacxogoB, CBSI3aHHBIX C JIOBEPHUTEJbHBIM
ynpasJienneM ®oHI0M.

PesepB Ha BbILIATY BO3HArpaXACHUS YIPABIAIOIIEH KOMIIAHUHU, CHEUUAIU3UPOBAHHOMY
JIENIO3UTApUIO, AyIUTOPCKOM OpraHus3aluy, oueHIIMKYy POoHIa U JIMLYy, OCYLIECTBIISIOLIEMY BEICHHUE
peecTpa BIajenbIleB HHBECTHIHOHHBIX maeB DoHma (majee — pe3epB Ha BHIUIATY BO3HATPAXKICHHS) HE
(hopMupyeTcss U He BKIIOYACTCA B COCTaB 00S3aTENBCTB HPU OIPEACICHUH CTOMMOCTH YHCTHIX aKTHBOB
Donpa.

Pezeps Ha BhIIZIATY BO3HArpaXkAE€HWs, pa3Mep KOTOPOro 3aBUCHUT OT PE3yibTaToB
WHBECTUPOBaHUs, HE BKIIIOYAETCS B cocTaB 00s3aTenbcTB DoHa.

Uusie peseppol B PoHe HE POPMHUPYIOTCS U HE BKIIFOYAIOTCS B COCTaB 00s13aTenbeTB DoHa.

IIpusHanue M omiara 0053aTeJIbCTB IO BbIIVIATE BO3ZHATPAXKIEHHS YHpaBjsiolleidl KOMIAHHUM,
CrenuaaIu3upPOBAHHOIO JAeNO3UTAPHUsl, CHEeNHAJIN3MPOBAHHOIO PErucCTPaTopa, ayAuTOpa, OLEeHIIUKA
(roabko niss UIMMU® u 3IIAD), oup:xu (Toabko i BIIM®) B nepuoj npuoCTAHOBJICHHS BbIAAYH,
norameHusi 1 00MeHa MHBECTHLMOHHBIX IaeB B CBSA3M CO CJOKUBLIeHCcS Ha (UHAHCOBOM pPbIHKeE
JKCTPAOPAMHAPHOI cuTyauueldl (B TOM YHCJe ¢ BBeJeHHbIMHM HeIpYKeCTBEHHbIMHM IOCyJapCTBAMM
OrpaHUYeHUsIMHU)

[Ipu3nanme u orata o00A3aTENBCTB IO BBIIUIATE BO3HATPAXKACHWN YIPABISIONEH KOMIIAHUH,
CIIEIUAIM3UPOBAHHOMY JICTIO3UTAPHIO, AYIUTOPCKOW opraHuzamuu, oneHmuky IIN® (Tombko s
NI ®D/3TTND), 6upxe (Toapko mis Oupxkesoro [TM®d) u nwuiry, OCYIIECTBIAIONIEMY BEACHHE peecTpa
BJIAJICNIBIICB MHBECTUITMOHHBIX MacB [IM®D, B TeueHHWe KaJeHIAPHOTO roja MOXKET OCYHICCTBISATHCA Oe3
Ha4YUCJICHUA pE3€pBa HAa BBIIIATY COOTBETCTBYIOIIHUX BO3Hana)KI[eHI/II71, npu OJHOBPEMEHHO CO6J’IIO}:[CHI/II/I
CIEAYIOIINX YCIOBUI:

1) mpusHaHWe W oOIUlaTa O0O0s3aTeNbCTB N0 BHIIDIATE BO3HATPaXICHWH O3 HaYWCICHUS pe3epBa
OCYILIECTBIIIETCS IO MOMEHTa BO30OHOBJICHHUS pacdyeTa CTOMMOCTH YUCTHIX akTHBOB [T D;

2) HayHMCJICHHWE W OIUiaTa 00s3aTe]bCTB IO BHIIUIATE BO3HATPAXKICHHN OCYIICCTBISICTCS B IIpenenax,
ycTaHoBIeHHbIX B [IpaBuiax noseputensHoro ympasienus [IM® npenenbHbIX pa3sMepoB BO3HATPAXKICHUH;
3) Yupasisitomnast KOMIIAHUS TPH ONpeAeTieHHH (GaKTHIECKOTO pa3Mepa BO3HATPaKACHUS PyKOBOJICTBYETCS
(hakTOpamMH BO3MOXKHOTO HEOOOCHOBAaHHOTO 3aBBHIIMICHHS BO3HATPAXKICHUS, YKa3aHHBIM B IHchMe baHka
Poccuu ot 11.03.2022 Ne 38-3-8/630 (otBeT Ha Bompoc 4).

VIi.Ilopsinok  yperyjaupoBaHMsi  pasHOIJIacMi  Mexxay  YmpabJjsiiomiei
komnaHuel 1 CrnenuaJu3upoOBaHHBIM eM03UTAPHEM NPHU oNpeaeTeHUH
CTOMMOCTH YHCTBHIX AKTUBOB

B cnywasx BouBienus omuOku B pacdyere CUA ®  pacyeTHOH CTOMMOCTH — OJJHOTO
WHBECTUIIMOHHOTO Tasi, MPUBOJAIIEH K OTKJIOHEHHIO HCIOIBb30BAaHHOH B pacueTe CTOMMOCTH AaKTHBA
(obsi3atenncTBa) B pasmepe 0,1% u Gonee xoppextHoit CYA, w/mim otkinonenne CHA Ha 3TOT MOMEHT
pacuera coctaBmsier 0,1% wu Oomee koppektHoit CUA, a Tak ke B cioydasx BBISBICHUs (akTa
HECBOEBPEMEHHOTO TMPHU3HAHUS/TIPEKpaIeHus] MpU3HaHUs akThBa (00s3aTeIbCTBAa) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTuBa (o0s3arenscTBa) CrieNMaIM3UPOBAHHBIA JETO3UTAPUA W Y IPABJISIONIAS
KoMIaHus mpou3BoaT nepecyer CUA u pacdeTHOH CTOMMOCTH WHBECTHUIIMOHHOTO MMas. YIpaBIIAIoONas
KOMITaHUSl OCYILIECTBIIICT BO3MEIICHHE yinepOa BiajeibllaM HHBECTHIIMOHHBIX MACB B COOTBETCTBUHU C
HOPMATHUBHBIMU MPABOBBIMH AKTaMH.

Crienani3upOBaHHBIN ACTIO3UTAPHIA U Y IIPABIISIONIAs KOMIIAHUS COCTABIIIIOT AKT O BBISIBICHHOM
OTKIIOHeHUH U (hakTe ero ycrpaneHus. [Ipm stom Crenmanu3upoOBaHHBIA JETO3UTApUil HEe MO3aHEe 3
(Tpex) pabouux nHe#l ¢ naThl MOANMCAHUS AKTa O BBISBICHHOM OTKJIIOHCHUH U (PAKTE€ €ro yCTpaHCHUS
yBegomiisiet o ¢axre oTkiioHeHus bank Poccun.

Ecmu BEIsIBIIEHHOE OTKIIOHEHHE HCIIOJIB30BAaHHON B pacueTe CTOMMOCTH aKTHBa (00s3aTENIECTBA)
cocraBmsieT MeHee ueM 0,1% xoppextaoit CHA, n otxiionenne CUA Ha 3TOT MOMEHT pacueTa COCTaBIISET
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menee 0,1% xoppektHoii CYA, Vmnpasnsaromass komnaHus U CHenuaau3HpOBAHHBIA Jemo3uTapuit
ONpEeNeNAoT, He MPUBEIO JIM BBIABICHHOE OTKJIOHEHHE K IOCIEAYIOIMIMM OTKJIOHEHHSM, B 4YacTH
UCIIOJIb30BAaHHOW B pacueTre cToMMocTd akThBa (o0s3arensctBa) u CUA, cocraBmstomum meHee 0,1%
koppekTHOit CHA u He mpousBoadar nepecder CHA u pacdeTHOH CTOMMOCTH OJHOTO MHBECTUIHOHHOTO
mas, 4MCla HMHBECTHIMOHHBIX I1aéB Ha JIMIEBBIX CuU€TaX BIAJAeibLEeB. YIPABIAIOIIAs KOMIAHUA U
Crnennanu3upoBaHHBIM AEMO3UTApHHA OOS3aHBI IPUHATE MEPBHl AN IMIPEAOTBPALICHUS ITOBTOPEHUS
BBISIBJICHHOH CUTYaIUH.

Ipunoxenne 1. Ucnosb3yemasi TEPMUHOJIOTHS /151 METOAUKH OLIEHKH
KPeIUTHBIX PUCKOB

OnepanynoHHasi 1e0UTOPCKAs 3a40J’KEHHOCTbh — JEOMTOpPCKasl 3aJ0JDKEHHOCTh KOHTpPAreHTa,
BO3HMKAIOIAsl B XOI¢ HOPMAJIBHOTO ONEPAMOHHOTO IIMKJA, KOTOpas OyAeT MoramieHa B TEUCHHE CPOKOB,
YCTaHOBJICHHBIX B HacToammx IIpaBunax ompeneneHuss CYA B ciaydae MPOCPOUKU HCIIOJHEHUS
o0s3arenseTB.  JIOMyCTHMBIE CPOKHM IPOCPOYKH, YCTaHOBJICHHBIE ISl OIEPALMOHHOW JeOMTOPCKOM
3aJI0JDKEHHOCTH, HE JIOJDKHBI NMPUBOAMTH K MPU3HAHUIO OE3HAIEKHOM K MONYyYCHMIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIEHEHMIO 3aJOJDKCHHOCTH. Takas 3al0/DKeHHOCTh OyJeT peaii30BaHa YIPaBISIONIEH
KOMIIaHUEH B MOJHOM 00BbEMe B CPOKH, YKJIaJBIBAIOIINECS B HOPMAaIbHYIO PEIHOUHYIO (UM BHYTPEHHIOIO)
NPaKTHKY B3aMMOJCHCTBHSI C KOHKPETHBIM BHJIOM J€OMTOPCKOI 3aJ0JDKCHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKN U MCHOJHEHHS 00S3aTeNbCTB HE JOJDKHBI MPEBBIIATH PEKOMEHIYEMbIX CPOKOB B HACTOSIIUX
IIpaBunax ompenenenuss CYHA, eciu MHOE HE MOATBEPKACHO BHYTPEHHEH CTATUCTHKOHN ympapisiouieit
KoMItaand. OnepannoHHas IeOUTOPCKas 330JKEHHOCTh OLICHUBACTCS TI0 HOMHUHAITY B CIIydae OTCYTCTBUS
HHBIX ()aKTOPOB 0OECIICHEHMS.

Jleburopckast 3a0KEHHOCTh, 10 KOTOPOH BBISIBIICH OJUH WM HECKOJIBKO MPU3HAKOB nedonTa,
yYKa3aHHBIX B HACTOSIIEM MNPHJIOXKEHWH, OAWH WIM HECKOIBKO NPH3HAKOB OOECIICHEHHS, yKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMYCTUMOM MPOCPOUYKH 0053aTEIBbCTB B paMKax OIEPal[MOHHOTO IMKJA, HE
MOJKET OBITh IPU3HAHA ONEPAIIHOHHOM.

Jleburopckasi 3aJ0JKEHHOCTh C TOBBINICGHHBIM YPOBHEM pHCKAa HEBO3BpaTra HE MOXET OBITh
MIPU3HAHA OIEpaIOHHON (HampuMmep, €clM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHMKH IOTAIIEHUS TaKoil
3aJI0JDKEHHOCTH).

VYnpapnsiomas KOMIIaHHS JIOJDKHA TIPOBOJUTH aHAJIM3 YPOBHA pHUCKa MO JIeOMTOpCKOH
3aJI0JDKEHHOCTH, KOTOpas paHee Obula KBaJM()UIIMPOBAaHA OICPAIMOHHOM, W IO WHOH JeOMTOPCKOM
33JI0JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBIISIETCS.

AHanu3 ypoBHS pHCKa IIPOBOJIUTCS:

— Ha KaXI1yI0 OTYETHYIO JaTy, ycraHoBieHHY0 [IpaBunamu onpenenenuss CHA [MUO;

— NPY [IEPBOHAYAILHOM MPU3HAHUU JJEOUTOPCKOM 38J0JDKEHHOCTH;

— Ha MOMEHT Tepexoja AeOMTOPCKOM 3aJODKEHHOCTH M3 CTaTyca «ONEeparioHHON» B
CTaTyC «IPOCPOYEHHOM.

Jns  uenedt mpoBedeHUs aHanu3a, YOpaBiAwOIIas KOMIAHWS — JOJKHA  MCIIOJIb30BaTh
000CHOBaHHYIO M MOATBEPIKAAEMYIO HH(POPMAIINIO, IOCTYIHYIO el 0€3 Ype3MEPHBIX 3aTpaT U YCHUIINH.

B nponecce ananusa Yipasisoas KOMIAHUS ONPEAEISET:

— BO3MOXKHOCTb KBUTU(HKALNK AEOUTOPCKOH 330KEHHOCTH B KaUeCTBE OIEpallMOHHOM,
NpU3HAHNE KOTOPOH OCYIECTBISIETCS BIICPBBIE;

— HE0OXO0MMOCTb M3MEHEHHUSI IMOJX0Ja K YYeTy JeOMTOPCKOW 3aJO0JDKEHHOCTH, paHee
MPU3HAHHON ONEpPariMOHHOM.

KoHTpareHT — 5uIo, HEMOCPEACTBEHHO CBSI3aHHOE C aKTHBOM, BXOJSIIUM B COCTaB MMYIIECTBA
[MN®, u ypoBeHb KpeaUuTOCHOCOOHOCTH/(PUHAHCOBOW Ha/IEXHOCTH/(PMHAHCOBON YCTOHYMBOCTH TaKOIo
JIMLa HEMOCPEJCTBEHHO BIIMSET Ha CHpaBeIMBYI0 cToMMOCTh akTuBa. Konrparentamu [IU®D spustorcs
SMHUTEHTHI [ICHHBIX OyMar, 3aeMITUKH 110 KPEIUTHBIM JJOTOBOPaM, 1eOUTOPHI IO JIOTOBOPaM C HMYIIIECTBOM
[IU®, apernaTtopbl, OaHKH, KPEOUTHBIE W HEKPEIUTHBIC OPTaHU3AIM{ U Mpodne 00s3aHHBIE MO aKTHUBAM
TN ® nuua.

Hedoar - HacrymieHue (BBIABICHUE) JIFOOOTO M3 HUKEIEPEUHCICHHBIX COOBITHI W OTCYTCTBUE
YpEryJIMpOBaHUsI CUTYaIlMd Ha CPOKH, OIpEJeIieMble OTICIBHO Ui PA3HOTO BU/Ia aKTHBOB/O0S3aTECIILCTB
(pu HapymieHHH 00s3aTeNBCTB HA MCHBIINH CPOK, HO OOJNBIIMMA, YeM I NMPU3HAHUS OIEPAUOHHOU
3aJI0JDKEHHOCTBIO, COOBITHE CYMTACTCS TEXHHYECKHM edhoaTom):

— HapylIeHHe O00s3aTeIbCTB IO BBIIUIATE JICHEXKHBIX CPEACTB WM Iepeiade Ipas,
MUMYIIECTBA Mepe]] KPpeIUTOPaMu/3aMMOIaBLIaAMH,

— OoOHapy)XeHHe KPEIUTOPOM HEBO3MOXHOCTH 3aCMIIMKA HCIOJHHUTH BBILICYKA3aHHBIE
00s13aTeNLCTBA B CHIIy KaKHUX-THOO OOCTOSATENLCTB 0€3 TPHHATHS CHENHATLHBIX Mep (Hampumep,
peaNn3aIiyy 3aJI0Ta).
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Hpeaem,m,le CPOKHU NpHU3HAHUSA He(i)OJ'ITa JJI pas3/IMYHbIX BUJAOB 3aJ0JIKCHHOCTH

Jedutopckas 3210/ :KeHHOCTh/00513aTeIbCTBA

Cpox
Ae0OUTOPOB/KOHTPATreHTOB/IMUTEHTOB/3aeMIIINKOB

7 pabouux AHen s

poccuiicKux
. 7 smMuTeHTOB/ 10 pabounx
O0s3aTenpeTBa 10 OOTUTAINSIM POCCHICKUX/MTHOCTPAHHBIX SIMUTEHTOB .
JTHEeH Ui
MHOCTPAHHBIX

9MHTECHTOB
O0s3aTenbpeTBA 10 BBIIUIATE JOXOA MO JOJIEBBIM aKTHBAM POCCHICKIX / 25/45 npeit
MHOCTPAHHBIX YMUTEHTOB®
OO0s13aTeIbpCTBA MO 3aiiMaM/KpeINTaM FOPUINYESCKHX JIHI 30 nueit

O0s3aTenbpCTBA HAa MEXKOAHKOBCKOM PBIHKE, PBIHKE ITPOU3BOJHBIX

HHCTPYMEHTOB, peiake PETIO > pabounx et

Wnas 3amomkeHHOCTS prm3mueckux (B T. 9 UI1) u :opuaudeckux JIui nepen

1D 90 nHen

B ciiydae eciu 1e0UTOP/KOHTPAreHT/SMUTEHT/3aEMILUK HAPYIIHI IPEACTbHBINA CPOK, YKA3aHHBIN
B Ta6n14ue BbIIIC, TPHU 3TOM CyMMa J0JiII'a HE3HAYUTC/IbHA (CyMMaprIﬁ JOJIT KOHTparcHra 1o BCEM
00s13aTeNIbCTBAM C HapyLICHUEM IPENeNIbHOTO CPOKa IOTAIleHUs 33JOJDKCHHOCTH MOXKET COCTaBILITH HE
6omnee 1000,00 py0.) U B OTHOIICHWH OCTAIHHON 3aJ0JDKCHHOCTH OOCIY)XKHBAaHUE IPOU3BOIMUTCSI B
COOTBETCTBHHU C YCIIOBHSIMH JIOTOBOpa C COONI0OJICHHEM rpaduKa IaTexei, To Takoe coObiTHe K aedonty
HC TNPUPABHUBACTCA IIPpU HAIAYUHU MOTHUBHUPOBAHHOI'O CYKICHUA YHpaBnﬁ}omeﬁ KOMIIaHUU II0
OTpeIeICHHBIM BUIaM 3aI0JDKCHHOCTA. MOTHBHPOBAHHOE CYXICHHE COCTABIISICTCS Ha OCHOBAHHUHU JaHHBIX
CTATHCTHKH YTIPABISIFOLICH KOMIAHUH [0 COOTBETCTBYIOIUM BU/IaM 33JI0JKCHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUI K 1e(OJITy IPUPABHUBAIOTCS CIETYIOMINE COOBITHA:

1.1 HapyIICHUs YCJIOBHH IOTAIlICHWS WM BBIIUIATHI MPOLEHTHBIX JOXOAOB IO aKTHBY, a
TaKoKe JII0OOTr0 MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHU C OMNpelelieHneM aedoiTa, B cIydae eciiu
JlaHHast MHQopManus mpssMo WM KOCBEHHO HabiroaeMa Y nmpasiisiiolieii KoMnaHueid;

HewuncnonneHnsie 00s13aTeI-CTBa KOHTPAr€HTOB, B TOM YHCJIE IO BBIIUIATE KYITOHOB U JUBH/CH/IOB
B MHOCTPAHHOW BaJIOTE, CYMTAIOTCS HAaXOASIIMMHUCS B AedoiTe B Clydae, €CIM TaKkoe HEHCIOIHEHHE
BO3HHUKJIO B pe3yJjibrare NelcTBUi (0€3/eiCTBHSs) HHOCTPAaHHBIX JIEO3UTAPHO-KIMPUHIOBBIX KOMIIAaHHUH (B
T. 4. MEXIyHapOIHBIX PacYeTHO-KIMPHHIOBBIX IIeHTpoB «EBpokmup bank», r. Bproccens, n «Kmupctpum
Boukunar», 1. JltokceMOypr), MHOCTpAaHHBIX OAHKOB WJIM MHBIX CAHKIMOHHBIX JEHCTBUII MHOCTPAaHHBIX
TOCYAApCTB M (WIJIM) PEryJUpyONIMX OpraHoB. J[eonT B OTHOIIEHWH caMOro KOHTpareHTa, B TOM YHCIIE
MepeKpecTHHIN eoNT MO ero MHBIM 0053aTenbCcTBaM, HE BO3HHMKAeT. OCOOCHHOCTH OICHKH aKTHBOB B
3TOM ciiyyae ykaszansl B 1.3 [Ipunoxxenus 4.

1.2. odunmansHOE OIMYyOIMKOBAaHME B COOTBETCTBHHU C (pefepalbHBIMU 3aKOHAMU M MHBIMH
HOPMAaTHBHBIMH IIPAaBOBBIMHU akTamu Poccuiickoit denepanuy mim HHOCTPAHHBIX TOCyIapcTB nHpopmanus
0 MPOCPOYKE HCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. oduIHaIEHOE OMYyOIMKOBAHKE PEIICHUS O IPU3HAHNY YMUTEHTA/ TOJDKHUKA OAHKPOTOM;

1.4. odunmansHoe OmMyONMKOBaHHE PELICHUS] O Havajle NMPUMEHEHHs K AMUTECHTY/HOJDKHUKY
nporenyp OaHKpPOTCTBAa — CO OHS OIYOJMKOBAHHS COOOIIEHHS 1O JaThl, MpPEIIIECTBYIOMEH aaTe
OMYOJIMKOBAaHUS COOOIIEHNsT 00 OKOHYAHUH TIPUMEHEHUS IPOTIeTyp OAaHKPOTCTBA,;

1.5. odunmanbHOE OIMyOJMKOBaHME HH(OPMAIMM O JIMKBHIAIWK IOPUIMYECKOrO JIWIA, 3a
UCKJIIOUEHHEM CITy4aeB MOTIOLICHUS U IPUCOEIUHEHNUS.

1.6. [Ipucsoenne 3aemumky/konTparenty peituara SD (Selected Default) mmm D (Default)
CO CTOPOHBI PEHTHHTOBBIX Ar€HTCTB.

1.7. OOHapyXeHHEe KPeAUTOPOM HEBO3MOXKHOCTH 3aeMIIUKa HCIOIHHUTH 00s3aTeNIbCTBA B
CHITY KaKHX-TTH00 00CTOSATENHCTB O3 MPUHATHS CIICLHAIBHBIX Mep (HalpuMep, pealn3alyy 3aora).

2. B oTHomeHuH (puznyecknx i K AedoJITy NpUPaBHUBAIOTCS CIEAYIONHE COOBITHS:
2.1. HapylIeHMs] YCJIOBMM IOTallleHUs WM BBIILIATHl IPOLEHTHBIX JOXOJIOB IO aKTHUBY,
cocraBstonieMy akTuBbl 11D, a Takxke 110060T0 HHOTO 00s13aTENbCTBA AEONTOPA, HA CPOK B COOTBETCTBUHU

7 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COOOIIEeHHH OT OMUTCHTA, arcHTa WJIA WHBIX YIOJHOMOYCHHBIX JIUI O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.C. O TEXHHUYECKOM XapaKTEPE MPOCPOUKHU. B Ciryqa€ OTCYTCTBUS TaKUX
COO6IJ.I€HPII>1 6o B Cliydae 00BSBICHUS O I[eq)OJ'ITe I[e(bOJ'IT CYHUTACTCA HACTYNUBIIMM CO JHA, CICAYIOLICTO 3a YCTaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUSA 00513aTENIBCTB.

8 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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c ompezeneHueM xedoira, B ciaydae €CiIM JaHHas HWHQOpMalMs NPsSMO WIM KOCBEHHO HaOiogaema
YYaCTHHKOM PBIHKA;

2.2. odunmansHOE ONMyOIMKOBaHUE PELICHUS O NPU3HAHUY JIMIa OaHKPOTOM;

2.3. odunmansHOE ONMYONMKOBAaHHME pEIICHHS O Hadale NPHUMEHEHUs K JIMIy Hpouexyp
0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHHWS 1O JaThl, NPEIIIECTBYIONIEH Jare OMyOJIMKOBaHUS
coobmieHns1 00 OKOHYaHUY IPUMEHEHHS MPOLieayp OaHKPOTCTBA;

24. MOJIy9YeHHE CBEACHUN 00 OCYXIECHUH (PU3UICCKOTO JINIIA IO YTOJIOBHBIM MPECTYIUICHUSM;
2.5. MIOJIy9YEHNE CBECHHUI 00 0OBSBICHUN (PH3MUECKOTO JINIIA TIPOTIABIINM Oe3 BECTH;
2.6. MoJy4eHre HHHOPMAIMH O HACTYIUICHHH CMEPTH (QU3NIECKOTO JIUIIA.

3. ledoar mo pa3InYHBIM AKTHBAM, OTHOCAINUMCS K KOHTPAreHTy.

3.1. B ciydyae Bo3HUKHOBEHUS e()oJITa MO OJHOMY aKTHBY OCTAIBHBIC AKTUBBI, OTHOCSIIUECS
K KOHTPAreHTy, TaK JK€ CUMTAIOTCS HAXOAAIIUMHCA B Je(oiTe, M KOHTPAreHT (3aCMIIUK/3MUTCHT)
CUMTACTCS HAXOAIIUMCS B IeonTe.

3.2. IMopyuutenbcTBa U rapaHTUU HAXOJAIIETOCS B Ae(DOJITE KOHTPAreHTa HE MPUHUMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus cOOBITHIA, yka3zaHHBIX B mm. 2.1-2.6 mns Qu3udeckux JUI U
mm.1.1-1.7 s ropuandecKux UL JaHHOTO Pasmena, SMUTEHT/KOHTPAareHT/eOUTOP/3aeMIUK CUUTACTCS
HaXOJAIIIMMCSL B COCTOSIHUH NIe(OJTa, BCe aKTHBEBI, OTHOCAIINECS K HEMY, CUHUTAIOTCS HAaXOMISIIIMHUCSI B
COCTOSIHUH JIeoJITa.

Broixoa u3 cocrosinus aegoiira (mepexoa BO3MOKeH TOJBKO B COCTOsIHUE 00eCLeHeHHs ).

3aJJ0JDKEHHOCTD IePEeCTaeT CYMTATHCS HaXOSIIEeHCs B ehoITe B CICAYIOIUX CIydasx:

B cnydae pectpykrypuzanuu 1edONTHOH 3a/J0JDKEHHOCTH KOHTpareHTa rnepeja (GoHIOM Iocie
COOBITHS TIEPBOTO OOCTY)KUBAHHUS JIOJITa.

Ecnu 3amomkeHHOCTh OblTa Tpu3HaHa nedonTHON u3-3a AedonTa KOMIAaHUIl IPYMIbI, K KOTOPOii
MPUHAICKUAT KOHTPAreHT — IMOCIE MyOJMYHOTO OOBSBJICHUS O PECTPYKTYpPHU3AIHMH JHOO MHPOBOM
COTJIAIICHUH.

B cnydae B0300HOBIECHMS OOCTYXHMBaHHA [0ira MO TrpadyKy M OTCYTCTBHS IPOCPOUYCHHBIX
00513aTeNIbCTB Ha JaTy OINPEAEICHHS CIPaBeNINBOI CTOMMOCTH.

B cnysae rmomydeHus WHGOpPMAaIMM O IPEKPAIICHWH  YTOJOBHOTO  HpecieOBaHMs
3aeMIIMKa/KOHTPAreHTa IIyTeM OIpaBJaTeIbHOTO IPUIoBOpa JIMOO MpPEKpaIleHus AeNia, a TAKXKE B CIydae
npekpamenus nena o Oankporcrse. Ilpu 3ToM VYmpamnsiomas KOMHaHusi 00s3aHa IPOBECTH OLEHKY
(PMHAHCOBOTO COCTOSHUS C YUETOM M3BECTHBIX MJIM MPEATIOIaraeéMbIX yCIOBHH MUPOBOTO COTJIAIICHHSI.

B cnyyae mosiBieHHs (PU3MUECKOrO JHIA, OOBABICHHOTO paHee MPOMaBIIUM Oe3 BEeCTH, |
BO300HOBJICHUS OOCITY>KUBaHUS 33/ 10JDKEHHOCTH.

O peanuzanuu YKa3aHHBIX coOBITHIT VYpasnsromas KOMITaHUS uHpopMHpyeT
Crienanu3upoBaHHBIM  Aeno3utapuil. Takas 3aJ0JDKEHHOCTh MEPEeBOAUTCS B TPYHIy aKTHBOB
«ObecnieHeHHbIe 0e3 HACTyIIeHUs JedonTay.

Ha6aromaemas U qocTynHasi OMp keBasi IUIOIIAAKA — TOPrOBas IUIOMIATKA POCCUICKOM U (MIN)
WHOCTpaHHOH OwWpku, 3akperuieHHas B [lpaBumax ompexmenenuss CYA k koTopodt y Ympamisromeit
KOMITaHWH €CTh JJOCTYII, KaK HampsMyIo, TaKk ¥ 4epe3 (PUHAHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OMpIKeBbIe
IUTOIAIKY TTpuBeieHb! B [Ipritoxenun 3.

AKTHUBHBIIi PBIHOK —  PBIHOK, Ha KOTOPOM OI€pallid C aKTUBOM WIH 00s3aTeIbCTBOM
MPOBOIATCA C JOCTATOYHOW YacTOTOM M B JOCTATOYHOM OOBEMe, MO3BOJIIONIEM IOIydaTh MH(DOpPMAIIIO
00 OIleHKaX aKTHBOB MJIM 003aTEIHCTB Ha MIOCTOSHHOM OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (W3 YMCIIa aKTHBHBIX) C HANOOJIBIINM I COOTBETCTBYIOIIETO aKTHBA
WIIH 00513aTeTBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

AHaJOru4yHas 06aurauus — oGJIUranys, OTHOCSIIASACS K TOMY )K€ CETMEHTY, YTO U OL[CHHBaeMasi
Oymara.

IlOXO)IHOCTI) K NOraleHuIo — 3(1)(1)6KTI/IBHEIH CTaBKa JOXOJAHOCTH, paCCUUTAHHAsA K IMOTallICHUIO.

Moramenue — Omwkaiiimee gocpouHoe (Hampumep, odepra) morameHne (He YacTUIHOE)
obiuranMM WM TOraiieHue oOnuranuu, B Cilydae, €Clii JIOCPOYHOE IMOralieHHe He MpPelyCMOTPEHO
OMHUCCHOHHBIMH JOKYMEHTAMH.

JddexTUBHAS CTABKA J0OXOAHOCTH JOJITOBOIi IeHHOW Oymaru oT IeHbl P ompenensercs
WCXOJS U3 YpaBHEHUS:
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by
(=114 ¥TM 265

rue:

YTM — uckomast 3peKTHBHAs CTaBKa JOXOJIHOCTH,

P — mena, or KOTOpO# paccunThiBacTCs 3(P(HEKTHBHAS CTaBKa JOXOIHOCTH IOJITOBOW ICHHOM
Oymaru,

NKED — HakOIUICHHBIM KyITOHHBIH JTOXO/ Ha JATy ONCHKHU (MPHUOABISIETCS B TOM CIIydae, eCId [IeHa
P ue Brmouaer HK/),

N — KOIHMYECTBO OCTABLIMXCS HA [ATy OLCHKH IUIATE)KEH MPOLCHTOB W/MIIM OCHOBHOM CyMMBI
JIOJITa TI0 TOJITOBOM IIEHHOI Oymare,

F; — Bemu4MHa i-ro MaTexa,

t; — maTa i-ro marexa,

tp — 1aTta OUEHKH.

IIpuBeneHHasi CTOMMOCTD OYAYIIMX JeHEKHbIX MOTOKOB HA JaTy OLEeHKH (32 HCKJIIYeHHeM
pacyera CTOMMOCTH /IENO3UTOB U 0053aTEJbCTB MO JOr0BOPaM ONEPALMOHHOIN apeH/bl, B KOTOPbIX
@DoH/ BBICTYNIaeT apeHJIATOPOM, NPOCTOr0 BeKcesl, BBIAHHOI0 KPeIUMTHOH opraHusanuei, 3aiiMoB
MOJIyYEeHHBIX H OLIEHKH HHBIX BUI0B KPEAHUTOPCKOI 32J0/>KEHHOCTH) PACCUUTHIBACTCS IO (hopMyIie:

N
Z =+ (1 — PD; » LGD)
i=1 :| !EE

rac:

PV — cnipaBenuBasi CTOMMOCTH aKTHBA (0053aTENIECTBA);

7 — CraBKa IVUCKOHTHPOBaHHS B IIPOLCHTaX TOAOBHIX, OIpEICICHHAs B COOTBETCTBHU C

Hacrosiumu [IpaBuiamu; crtaBka TUCKOHTUPOBAHUS, ONpeJesseMasl pacyeTHbIM IIyTeM, OKPYTIseTCs 10
2-X 3HAKOB TIOCTIE 3aISITOMH;

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSATHOCTH, ¢ KOTOPOW KOHTPAreHT B
TedeHue cpoka (ti-to) MOXKeT oka3aTbcsi B COCTOSIHUM Ae(oIITa, MOPSIOK ONPEACICHUS KOTOPOi YCTaHOBIICH
B [Ipunoxennn 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — MONSI OT CYMMEI, ITOJBEPKCHHOMN
KPEIUTHOMY DPHCKY, KOTOpasi MOXeT ObITh IoTepsHa B ciy4ae JedonaTa KOHTpareHTa, IOPSIOK
oTpeJieNieHus1 KOTOpoii ycTanoBieH B [Ipunoxennn 4 k HacTosmum [IpaBunam.

N — KONMYECTBO JEHEXHBIX MOTOKOB /O NaThl MMOTAIIeHMs akThBa (00s3aTeNbCTBa), HAYMHAS C
natel onpeaenenus CHA;

CF; — BenmnuuHa i-ro marexa (IPOLICHTHL K OCHOBHAS CyMMa);

t; — nata i-ro rarexa,

tp — mata oneHku (onpenencaus CUA).

IIpuBeneHHAass CTOMMOCTh OYAYHIMX [I€HEKHBIX IOTOKOB (A8 pacyeTra Jeno3WTOB,
0053aTeIbCTB M0 A0TOBOPAM ONEPALMOHHON apeHAbl, B KOTOPbIX POHI BBICTYNAaeT apeHIaTopoM,
NMPOCTOT0 BeKcesl, BbIAAHHOIO KPeINTHOI opraHu3anueii, 3aiiMOB NOJYy4YeHHbIX M OLEHKH HHBIX
BHU/I0B KPeUTOPCKOM 3210/’KEHHOCTH) HA ATy OLeHKH PacCUNTHIBAETCS MO hopMyIIe:

N CF,
PV = Z I Y
(=t (14 %] 355
rue:
PV — cripaBeiBast CTOMMOCTh akTHBA (0053aTEIIECTRA);
#{ — CTaBKa JIUCKOHTHPOBAaHMS B MPOIEHTaX TOJOBbIX, OINpEJeJIeHHas B COOTBETCTBUU C

HacTosmumu [IpaBuinaMu; cTaBka JUCKOHTUPOBAHMS, OIMpenessieMasl pacuieTHBIM MyTeM, OKPYTISETCs 10
2-X 3HAKOB TIOCJIE 3aIATOMH;

N — KOMMYeCTBO JICHEKHBIX MOTOKOB JI0 JaThl TOranieHus akThBa (00s13aTelIbCTBa), HAUHMHAS C
natel onpenenenus CUA;

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

t; — mara i-ro miarexa,

tp — nata onenku (onpeaencaus CHA).

B pacder cmpaBemnmBOW CTOMMOCTH aKTHBa (00s3aTE€NbCTBA) BKIIOYAIOTCS BCE IUIATEKH
(meHexKHBIC MOTOKM) MO JIOTOBOPY, B OTHOIICHUH KOTOPOTO MPOM3BOJUTCS pacueT, BHE 3aBUCHMOCTU OT
CpOKa IOTalICHUs.
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JleHexHble TOTOKH, BKIIFOYast MPOLIEHTHBIN JIOXO0/1, PACCYUTHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMHU
JIOTOBOPA, J1aTOH JEHEKHOTO MMOTOKA CUUTACTCS MMUHUMAJbHAs Jara, B KOTOPYIO BO3MOXKHO HOCTYILJICHHUE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAsl JaTe OKOHYaHMs N-Oro Iepuojaa (3a HCKIIOYCHHEM CllydaeB
JOCPOYHOT'0 MOTAIIEHHs OCHOBHOT'O J0JITa).

I'padmk neHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIyYae:

— BHECCHUS M3MEHEHHUII B JOTOBOD (B T.4. B YaCTH U3MEHEHHS CTaBKH IO JOTOBOPY, CPOKa
JeHCTBHS TOTOBOPA, HEPUOINIHOCTH HIIM CPOKOB BBIILIATHI IPOLICHTHBIX OXOIO0B);

— M3MEHEHHsI CYMMBI OCHOBHOT'O JOJITa (TIOTIOJHEHUS, YaCTUYHOTO IOTAIICHUS, €CIIH OHO
He OBIIO YITEHO rpaukoMm).

Jns ydeta B CIPaBeIUIMBOIl CTOMMOCTH OOECLCHEHHUsS NPOHCXOIUT KOPPEKTHPOBKA BEIHMYHHBI
OXHAACMBIX JICHEKHBIX MOTOKOB (F}) W/UTH CTaBKH AUCKOHTHPOBAHHSL.

Be3pnc1<03aﬂ CTaBKa:

. B poccuiickux pyomsx:

- CcTaBKa, ompenensemas u3 G-KpUBOH, MOCTPOCHHOH IO POCCHHCKUM TIOCYJapCTBEHHBIM
obmuranusaMm (craBku KBJ] MockoBckoil Oupu Ha JaTy pacueTa CIpaBeUIMBOM CTOMMOCTH C y4eTOM
CpOKa [0 MOTalleHHss COOTBETCTBYIOIIETO IIaTekKa, PaCCYMTaHHAs IO ABYX 3HAKOB Iocie 3ansaToi. IIpu
3TOM €CIM Ha KOHKPETHBIN NeHp HeT 3HadeHus craBku KBJ/| mo HeoOXoaumMoMy CpoKy mHOTramieHus,
o0psBiieHHONH MockoBckoit Ompxu, KB/l momkHa OBITH oOmpeneneHa pacdeTHBIM IMYTEM II0 METOIUKE
MocKOBCKO#W OHMpXH C TOH XK€ TOYHOCTBIO, C KOTOpOH e€ oOBsABIieT MOCKOBCKas Ompyka) — Ui
3aJI0JDKEHHOCTH, CPOK TOTalleHUs] KOTOPOH MpeBbIIacT | KaaeHJapHbIN 1€Hb;

- craska RUSFAR (http://www.moex.com/msn/ru-rusfar/) — nanst 3ag0mKeHHOCTH, CPOK
HorameHus KOTOpoil He IpeBhIIaeT 1 KaleHAapHOTo THS.

B orcyTcTBHE BO3MOXKHOCTH ompejaeneHus akTyanbHbIX 3HadeHuid Kbl MockoBckoi Oupxu B
KayecTBE BPEMEHHOH albTepHATHBHI OE3PHUCKOBOI CTAaBKM JUI ONIPEAETICHUS CHpPaBEAJUBOH CTOMMOCTH
aKTUBOB MCIIONIB3YETCS CTaBKa, PAacCUMTHIBaeMas METOJOM MHTEpHOJIIMU (HampuMep, JHHEHHOH) Ha
OCHOBE JOCTYMHBIX cTaBOK ROISfix Ha maTy ompeneneHus CrpaBeIIMBOi CTOMMOCTH. BRIOOp MHOM CTaBKU
B OTHOUICHHHM aKTHBa YIpaBIsOIIAs KOMIAHHMSA O(OpMIISET MOTHBUPOBAaHHBIM CYKACHHEM U
npefocTaBisieT ero B Cnenuann3upoBaHHbIN JET03UTapuil.

. B amepukaHckux gonnapax:

- CTaBKa, IOJIy4arolascs METOAOM JIMHEWHOW HWHTEPHONALUU CTaBOK IO aMEPUKAHCKUM
TOCYAapCTBEHHBIM ~ OONMIanmmsiM Uil 3aJ0JDKEHHOCTH, CpPOK IOTalleHHs KOTOPOW  MpeBbIIIaeT
MHHUMAaJIBHBIA CPOK CTABOK MO aMEPHUKAHCKUM TOCOOIUTanusim;

- CTaBKa, MOJIydaroascsa MEeTOJI0M JIMHEHHON MHTEPIOJISAINH CTABOK HA COOTBETCTBYIOIINE CPOKU
craekn SOFR 1 CTaBOK MO aMEPMKAHCKUM TOCYJapCTBEHHBIM OOAMranusam® Juisl 3al0JKEHHOCTH, CPOK
MorameHus KOTOpoi MpeBsImaeT | KaJeHJapHBIN JeHb U HEe MPEBHIAeT MUHUMAIBHOTO CPOKa CTaBOK I10
aMEepPUKaHCKUM TOCOOIHUTaIUIM;

- craBka SOFR%- j1s1 33105k HHOCTH, CPOK TIOTAIIEHHs KOTOPOH He NMPEBbIAeT | KaleHIapHOro
JHS.

. B eBpo

- craBka €STRM - m1s 3a10/5KEHHOCTH, CPOK TIOTAIIEHH KOTOPOM He MpeBhIMIAcT 1 KaleHIapHoro
IHS;

- CTaBKa, MOy4aronascs METOJ0M JIMHEHHON HHTEPHOISAINH CTABOK HA COOTBETCTBYIOILINE CPOKU
no obnuramusaM ¢ pedtuHroM AAAY 1M 3a/10/0KEHHOCTH, CPOK MOTAIlEHHst KOTOPOHl MpeBBIIAET
MHHUMAJIBHBIA CPOK CTABOK MO OOJIMTanusM ¢ peHTHHIOM AAA;

- CTaBKa, MOJYYalOIIascsd METOIOM JIMHEHHON HMHTEpIIONAINHA CTAaBOK Ha COOTBETCTBYIOIIHE
CPOKHU

craBkd €STR # cTaBKkM HA MHUHUMAJIBFHOM CPOKE CTaBOK IO OONHTamusaM ¢ pedTuHroMm AAA s
3aJI0JDKEHHOCTH, CPOK TIIOTAIIeHHs] KOTOPOi mpeBBImaeT | KaJeHAapHBIM [JeHh W HE IIPEBBIIIAET
MHUHHMAaJIBHOTO CPOKa CTaBOK IT0 OOJIHUTAIMAM ¢ peHTHHIOM AAA.

. B npoumx BamoTax — Kak Oe3puCKOBas cTaBKa (JIMO0 ee WHTEpHOJIALMs, Harpumep,
JIMHEHHas) B COOTBETCTBYIOIIEH BaJIIOTE.

®opmyJia JUHEHHOH MHTEPNOJIAUMT

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

© Ycrounnk: https://www.sofrrate.com/

UM crounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
2P crounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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Dml’

rae:

Dm - cpok 110 morameHusi FHCTpyMEHTa m B rofiax;

Dmin, Dmax - MEHHUMaNbHBII (MakcUMalbHBIA) CPOK, HA KOTOPBIH ONpe/ielieH YPOBEHb IPOLEHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH HOAXOAAMIMX (PEJIEBaHTHBIX) T'OCYAApPCTBEHHBIX IIEHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee 6mu3kuid K Dm cpoK, Ha KOTOPBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYIOHHOM
JIOXOTHOCTH, HE NPEBBIIAONNHA (ITpeBbIlIatoinii) Dm, B rogax (ompenensiercst ¢ TOYHOCTBIO 70 4 3HaKOB
TTOCJIE 3aIIATON);

RK(T) — ypoBens mnpoumeHTHbIX cTaBoOK s cpoka T, rme T moxer
npuHuMarh 3Hadyenus: V-1, V+1, Dmin, Dmax. HUToroBoe 3HaYeHHe CTABKHU

onpeaejasercsa 10 2 3HAKOB IOCJIe 3aNsToi B npoueHTax um 10 4 3HAKOB B HO0JIAX.

CermeHTanusi 00JMranMii B LEIAX OLIEHKH OCYILECTBIISIETCS C HCIIOIB30BAHHEM MAaTPUYHOTO
M0IX0/1a OJTHOBPEMEHHO IO PEHTHHTY, CPOKY 00palleHHs U TUITy SMUTEHTA:

a. I'pynnupoeka no peiimunzy mumenma (ecii SMUTEHT MMEET PEHUTHHI HECKOJBKHUX
PEUTHHTOBBIX ar€HTCTB, TO JJISl TPYIIMPOBKY UCIIOIb3YETCSI MAaKCUMAIbHBIN PEHTHHT).

PeiiTunru nepecmMaTpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUS pedTHHra Poccuiickoit denepanu.

b. Tpynnupoeka no orwpauyuu (DURATION) obnuzayuu:

Menee 1 roga  aropauus MeHblIe WU paBHa 365 nHel;

Ot 1 mo 3 ner  mroparus Oonpine 365 mHEH, HO MeHbIIe wid paBHa 1095 gHel;
Ot 3 mo Sner  mroparus 6onpme 1095 gHel, HO MeHbIIe WK paBHa 1825 mHeit;
Bonee 5 ner nroparyst 6onbine 1825 nHeit.

c. I'pynnupoexa no muny smumenma:

- JUTs OOJIUTAlU POCCUICKUX 3MUTCHTOB, HOMUHHUPOBAHHBIC B PYOJISIX:
l'ocynapcTBeHHBIE OOMHTAINY;

KopnopaTtusHbie o0nuranuy;

MyHuImnaipHbIe 00IUTauy ¥ ooIuranuu cyopekToB PO.

- JUTS €BPOOOIIUTAIIUN POCCUICKIX SMUTCHTOB:

TocynapcTBeHHBIE €BPOOOIUTAIINT,

EBpooOnuranuyu 6aHKOB;

EBpooOnuranuyu He()UHAHCOBBIX OpraHU3aIUi.

d. TI'pynnupogxa no éaniome.

Hcxoanble naHHble YpoBHS 1 - IIGHOBBIE KOTHPOBKHM (HECKOPPEKTHPOBAHHBIE) aKTHBHBIX
PBIHKOB B OTHOIIEHHH WACHTHYHBIX aKTHBOB MJIHM 0053aTENIbCTB, K KOTOPBIM OpraHU3alys IMEeT TOCTYI Ha
JIaTy OLICHKH.

Hcxonnbie nanHble YPOBHSA 2 - NCXOJHBIE JaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SBISIOTCS HAOIIONAEMBIMHU, MPSIMO WM KOCBEHHO, B OTHOIICHHH OIPEIEIEHHOTO
aKTHBa WJIM 00s13aTeJIbCTBA.

Hcxonnble nmanHble YpoBHSA 3 - HeHaONllogaeMble HWCXOAHBIE J@HHBIE B OTHOIICHUH
OTIpEeZIETIEHHOTO aKTHBA MM 0053aTeNbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHICKHX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIECHHBIX OyMmar.
AmnanorndHble IeHHbIE OyMarn BBIOMPAIOTCSI M3 TOTO K€ CETMEHTa IIEHHBIX OyMar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.
CermeHTanus 00JMrauii B LENAX OIEHKH OCYIIECTBISIETCS C HCIIOIB30BAHHEM MAaTPUIHOTO

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

I'pynnupogexa no peiimunzy smumenma (¢vinycka) (Ipu HAIUYUU PEHTUHTOB SMUTEHTA
(BBIITyCKA) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB [ TPYNIIUPOBKU HCIIOIB3YeTCs MaKCUMAJIbHBIN PEUTHHT):
I'pynnupoBka 1o peHTHHrY OCYLIECTBIISIETCSI B COOTBETCTBUH C TAaOIMIEH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexnyHapoaHas MexayHapoaHas MexayHapoaHas | ag rpymma
IIKaa niKana IKana
Baal u Bbime BBB+ u Briiie BBB+u .
BBIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAT, Bal BB+ BB+
(RU) ruAA
Peiitunros
A+(RU), as Tpymmna
A(RU) ruUAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peiitunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMIT peUTHHT / pEHTHHT OTCYTCTBYET as rpymnma
I\

CooTBeTCTBHE PEUTHHIOB

nepecMaTpmuBacTCd B 3aBUCHUMOCTHU OT HU3MCHCHUA peﬁTHHFa

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAJIbHOU
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBUSI pEUTUHIOB BHOCATCSA n3MeHeHus B [Ipasuna onpenenenus CHA.

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

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

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

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00HUTaluy 1 o0nuranuu cyobekToB PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06bpem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha naTy
ompenenenust CUA nomken ObiTh He Hke 1 000 000 (OmHoro mwusnona) pyonei. KommuectBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
neno3utaputo Donja.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[U ¢ COOTBETCTBYIOIUM OOBEMOM CJCIOK Ha JaTy ONpEACICHHUS
CUA (N>=3),
YIELDATWAP_i — n0X0IHOCTH i-0if aHAJOrMYHOM OOJHraldd MO CPeJHEB3BEIICHHOM IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caenok ¢ i-oif aHanoruuHoi obnuranueit Ha nary ompeaeienuss CHA (o maHHBIM
ITAO MockoBckas bupxa).

Ecnu ocHOBHOH pBIHOK - WHas poccuiickas Oupxa, TO CTaBKa IUCKOHTHPOBAHMS OIpPEAEieTcs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [EHHbIC OyMarn BBEIOMPAIOTCS U3 TOTO )K€ CETMEHTA LICHHBIX OyMar, K KOTOpOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C Ka)XJIOM 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHus CHA c nomkeH OBITh He HIDKE |
000 (Oxnoit ThICSIuM) Oymar. KommuecTBO aHAJIOTHUHBIX OONMranuii JOKHO OBbITh He MeHblle 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui AJIS OLEHMBAEMOW IEHHON Oymar#m NHCHBMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka AMCKOHTHPOBAHUS PACCUUTHIBACTCS 1O (hopMyJie:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlHii ¢ COOTBETCTBYIOIIUM O0BEMOM CHEIOK Ha JATy ONpEACICHHUS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IIeHBI (BHIOUPACTCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH [IEH B MOPSIIKE YObIBAHHUS
MIPHOPUTETA):

CpeJHEB3BELICHHAS 1IEHa CAETOK;

IIeHa 3aKPBITHS;

cpenusst BenmuunHa Mexay neHamu npemnoxkenus (OFFER) u cmpoca (BID) Ha MOMEHT OKOHYaHUS
toprogoii ceccun ((OFFER+BID)/2;

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

J¢ddexTUBHAA CTABKAa JOXOAHOCTH JOJTOBOW IeHHONH Oymarm oT meHsl P ompenemsercs mcxons u3
YpaBHEHHUS:

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHBHAS CTaBKA JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCHUTBIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOOHOCTHU HOJ’II‘OBOﬁ I.leHHOﬁ 6yMaFI/I;
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NEKT) - nakonsiennblii kynouHslii noxon Ha nary onpenenenuss CUA (mpubasiseTcs B TOM Cllydae, eciu
neHa P we Bmouaet HK]I);

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

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

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

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTb [CHE)KHBIX IOTOKOB IO OONMTAIMM A0 MOMEHTa €€ IIOTAIllCHHS, PacCUWTaHHAs C
HCIIOJIF30BaHUEM PACcYEeTHON CTaBKU MUCKOHTHpoBaHus (1) 3a murycoM HKJI Ha naty oreHkw.

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

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

N - KOIMYECTBO OCTaBHIMXCS HA JaTy OIEHKH IUIaTe)KeW MPOIEHTOB W/WIIK OCHOBHOM CYMMBI JIOJITa TIO

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CrouMOCTh IIEHHBIX OyMar, pacCUuThHIBaEMast 110 METOLY IPUBEJICHHON CTONMOCTH, B CIIydae HaJMIHs
MPU3HAKOB O0ECLICHEHHs OMNpEIeNIeTCs B COOTBETCTBUH C MOPSIKOM KOPpeKTHpoBKH, [Ipmioxenue 4 x
IIpaBunam onpenenenus CHA.

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

Ilennbple OymMaru, HOMHHHPOBAaHHbLIE B BAJIOTE, OTJHYHOH OT pyoJas (3a HMCKIIOYEHHEM IEHHBIX
OyMar HHOCTPAHHLIX DMHUTEHTOB H €BPO00JIHUI AIHIi)

Yposens 2.

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

N CF,
PrO=) O
= (1+ri + CrSpread )"
Pt — CIpaBeJINBas CTOMMOCTD OOJUTAIINM;
| — IOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK MO OOJHTAIMU — OyIyIHe ACHEXHBIC TIOTOKU MO OOIHTrariy (BKIFoYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JlaThl ONpENeNIeHNs] CIpaBeUIMBOM CTOMMOCTH (He BKIIO4as) a0 xgatel odeptel (ecam  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

CrSpread — xpeUTHBIN CIIP3[1, ONPeIesIeMblii Ha OCHOBE JOXOJHOCTH aHAJIOTOB;

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

Ecmm ans oueHmBaeMoil MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU
PBIHOK, TO MEAMAHHBIM KPEOUTHBIA CIIPA (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJNIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpelIXx Ha gary pacuera CYA (uim B
OpeAblAYIIUIA TOPTroBBI JeHb, ecnu naTa ompenencHus CYA sABnsercs HE TOPrOBBIM [HEM) PBIHOK
MPHU3HAETCS AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SABJIACTCS BHCGI/IP)KGBOﬁ

PBIHOK, TO MEIUAHHBIA KpemuTHbd crpax (L T"S]UTEﬂld) PACCUUTHIBACTCA HA OCHOBAaHUHU BBIOPAHHBIX
@DOHIOM AaHAIOTUYHBIX JONTOBBIX IIGHHBIX OyMmar, Uil KOTOpbIXx Ha gary pacdeta CUA (wm B
MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

Jonroeass 1ieHHas Oymara TIPU3HACTCSA AaHAJIOTOM Ui LeJed OICHKM B clydae, eCid
OJTHOBPEMEHHO COOJIOIAIOTCS CICIYIONIUE YCIIOBHS:

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

Oymaru Ha +/- 90 nneii (B cityqae eciii HEBO3MOXHO BBHIOpPATh HH OJTHOTO aHAJIOTa, 110 KOTOPOMY JfOpalus
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, JAOITyCKAETCS BBIOOP aHAJIOTOB C MPOMU3BOJIBHON Jropanuei, npu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUu€CTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCA K TOH ’K€ PEHTHHTOBOM TIPYIIIE YTO M OLIEHWBAcMasi JONTOBasl [ICHHAS
Oymara;

4, aHaJior ABJIACTCA APYTHM BBLIIIYCKOM TOI'O K€ OMHUTCHTA, YTO M OLICHHMBAEMas NOJIrOBas
1eHHass Oymara, a B Cilydae OTCYTCTBHS - SMHTEHT aHajlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOpPY PKOHOMHUKH M CTPaHOW pUCKA SMHTEHTA/KOHEYHOIo 3aeMIIMKa (110 JaHHBIM cucTeMbl cbonds.ru)
asisgercs Poceus.

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEIUTHOTO PEHTHHTa y BBIIIyCKa JIOJITOBOW LIEHHOW Oymaru (KpeIWTHBIA pEeHTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEJUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIMYCKY AOJITOBOM EHHOM Oymaru obecrieunBaet
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbIH Ha
JlaTy OLIEHKH KPEJUTHBII PEHTHHT BBIYCKa JOJITOBOW IIEHHOI OyMaru U nmopy4mTens (rapaHra).

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

PeiiTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUs! peiThHra Poccuiickoit denepanuu.
Jlns meneit HACTOSIIEH METOAMKH BBIAENSIOTCS CICAYIONINE AarperupoBaHHbIE CEKTOPbI

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

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

CrSpread, = YTM, —r,

e,




YTM[ — JOXOOHOCTH K HOFaIIIeHI/IIO/O(l)epTe 1-0ro aHajora Io LCHE 3aKPbITUA;

¥'; — Ge3puckoBas cTaBKa B cooTBEeTCTBHH C [Iproxennem 1;

MeayaHHBIM KpeAUTHBINA COP3J paccUUThIBaeTCA 3a nociaenHue 20 TOProBeIX AHEH Ha OCHOBAaHHU
MOJIyYE€HHBIX KPEIUTHBIX CIPENoB aHanoros. Ilpu pacuere 3HaYeHHMs MEIMAHHOIO KPEAMTHOIO CIpesa
MPOMEKYTOUHBIE OKPYIIIEHHs 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MIPOM3BOIATCS, PE3YNILTAT pacyeTa OKPYIIIAETCs
O MPaBHUIaM MaTEMaTHYECKOTO OKPYTJICHHUs C TOYHOCTBIO 10 2 3HAKOB IOCIIE 3alsTOMH.

Jna eBpooOnuranuii, HOMHHUPOBAHHBIX B PYOJIAX, MCIONb3yeTcs 0e3 M3MEHEHHH MoAenb A
OLICHKU CTOMMOCTHU POCCUHMCKHUX OOJIUranuil Ha 2 ypoBHe.
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IIpuioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTAIHH C
HeOoIpeeJICHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyayuieM B ci1y4ae OTCYTCTBHS
uensb! 1 ypoBHst wumm uen HP/{

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

OsxugaeMblii CpoK OOpalicHUsT [IECHHOH OyMaru OmpeeNsieTcs C JaThl pacyueTa CIpPaBEIIUBOM
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

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

. JIATHI TTOJTHOTO TIOTAICHHUS, IIPETYCMOTPEHHOM YCIOBHAMH BBITYCKA.
ITon naToi neHeXKHOTO MOTOKA IOHUMAIOTCS:

= TIJIaHOBBIC AAThl OKOHYAaHHWA KYINOHHBIX IEPUOAOB U IMECPUOAOB IJId YaCTUYHOI'O
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

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

YCJIOBUSAMMU BBIITYCKa.

HGHC)KHLIC IIOTOKH, BKJIIKOYAs KyHOHHbIﬁ J0X0I, PpaCCUYUTHIBAIOTCA B COOTBETCTBUM C YCJIOBHUAMU
BBIITYCKa.

ITpn ¢opmupoBanun rpaduka AEHEKHBIX ITOTOKOB B LENSAX pacyeTa CIPaBEIMBOW CTOMMOCTH
IEHHBIX OyMar OCYyIIECTBIIAETCS NEPECMOTpP OyIyIIMX ICHEKHBIX HMOTOKOB MPU HATWYMU OOHOBIICHHOMN
uHpopmanuu’;

" O BEIMYMHE CTaBKH KyINOHAa (A7 IEHHBIX OyMar, 1Mo KOTOPBIM HpPOLCHTHBIE

CTaBKH HE ONpE/IeNICHbI Ha BECh 0XKUAAEMbIil CPOK OOpAICHNs) — HOBOE 3HAYEHHE CTABKH KyIIOHA

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaIIH;

. 0 BEJMYMHE TOTaliaeMod YacTh OCHOBHOTO Joira (IUIsi UEHHBIX Oymar, 1o

KOTOPBIM MPEAYCMOTPEHO YaCTUYHOC IMOTalllI€HWE OCHOBHOI'O J0Jira, HO CYMMbI ITOramracMbIX

yacTell OCHOBHOTO J0JITa HE ONpE/eIeHBl Ha BECh OKUAAEMBIH CPOK OOpalleHHs) — HOBBIC

BCJIMYMHBI OCHOBHOT'O J10JITa CYHUTAIOTCA YCTAHOBJICHHBIMH B JaTy UX Hy6J’II/IKaL[I/II/Il4.

Jlnst ONroBhIX IIEHHBIX OyMmar, 10 KOTOPBIM MPEAYCMOTPEHO YaCTHYHOE IOTralleHue OCHOBHOTO
JIONIra, HO BEJIMYUHBI MIOTAIIAEMOr0 OCHOBHOI'O JI0JIra HE OMpE/eNIeHbl Ha BECh CPOK OOpAaIeHUs], CyMMBbI
OyIynIux AEHEKHBIX ITOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacdera,

onpez[enéHHoro C YUCTOM BCEX paHEC YCTAHOBJICHHBIX CYMM IOTralliICHUS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3InuHbIe MOAXObI TS
JIBYX CITy4aes:

e [lo BBIIYCKY/SMHUTEHTY HE IPOMCXOAMIO PE3KOr0 M3MEHEHUs] KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IIPOMCXOMIIO PE3KE N3MEHEHHS KPEIUTHOTO KauecTBa.

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBUCUT OT PEICHUS] IMUTECHTA, U IIPH 3TOM He
NMpeIyCMOTPeHA €ro aMOpPTH3alMsi, HOMHHAJIbHAs CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKA MCXO0/1s1 N3 HOMHUHAJILHOH CTOMMOCTH Ha JIaTy ONpe/eNIeHHs CIIPaBeUInBON CTOMMOCTH,
CpOKa JI0 IaThl ICHEKHOTO II0TOKa ¥ MPOTHO3HOTO 3HAYCHUS! WHQILSIIMY AJIs1 COOTBETCTBYIOIIETO IEpHoa
1o gopmysie:

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

rue:
HOMHHAM HH,, - nckoMoe 3HaueHre HOMHMHAIA Ha JIATy KaKIOTO JEHEKHOTO TI0TOKA,;
HOMHHAT HH, _, - BeJIMYMHA HOMMHAJA, PAacCYMTAaHHAs Ha [aTy I[PEALIECTBYIOLIETO

JCHEKHOI0 IMOTOKAa, HO HE paHEC NaThl pacucTa cnpaBeunnBoﬁ CTOMMOCTH;

13 C Y4ETOM JaHHOI'O YCJIOBUA O JaT€ Havdalla IPUMCEHEHU paHeC HEU3BECTHBIX BEJIUYNH (CTaBKI/I KYyIIOHa, CyMMBI IIoramnraeMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHHTaHI/Iﬁ C HHACKCUPYEMBIM HOMHHaJ’IOM) BBITIOJTHACTCS pacqéT HMHBIX n01<a3a'reneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

14 HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIONINE 3a Z[aTOﬁ OKOHYaHUS COOTBETCTBYIOIICTO KYIIOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHOIAIHNH, ONpeneleHHOe Ha  Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONrOBBIX IEHHBIX OyMar ¢ WHACKCHPYEMBIM HOMHUHAJIOM, B PacyeT BEJIMYHHBI KOTOPOTO
BKIJIIOUEHBI TEpPEMEHHbIC, 3HAYCHHE KOTOPHIX HE 3aBUCUT OT pEUIeHHs SMHUTEHTa, U TMPU ITOM
NMpeaycMOTPeHa ero aMopTH3auMsi, HOMHHAJbHAasi CTOMMOCTb PAaCCUUTHIBAETCS Ha JaTy KaxKIOro
JICHE)KHOTO II0TOKA C YIETOM IPEANIeCTBYIOMIEr0 YaCTAYHOTO TOTAIeHNsI OCHOBHOTO JIOJITa 110 PopMyIIe:

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

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JaThl pa3MeIICHUs BHIMYCKa (HE BKIIOYAs YaCTHIHOE TOTANICHHE OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YAaCTMYHOTO TIOTAIIEHWss OCHOBHOTO JoJira C JaThl pa3MEIIeHHs BhIycka (C y4eToM
HMHJIEKCUPOBaHUS BEJTMUUHBI HOMUHAJIA, YCTAHOBJICHHOM Ha JIaTy pa3MeIlleHus BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MeleHus BhIycKa J0 JaThl ICHEXKHOro TOTOKa n (He BKIIIOYAs JIOJII0 YACTUYIHOTO MOTaIlICHHS
HOMHHAJIa B COCTaBe JACHEKHOTO MOTOKA n).

B pacuer cymMMBI JEHEKHOTO MOTOKA BKIIOYAETCS CyMMa YaCTHMYHOTO MOTANIEHHS OCHOBHOTO
JIONITa, €CIM OHO MPEIyCMOTPEHO YCJOBHSIMHM BBIMTyCKa B JaTy JEHEXKHOTO IOTOKAa, pacCYMTaHHAS MO

thopmye
CYMMA AMOPT,,
= max(OKPYTI(HOMHHAM » JOJIA AMOPT,, ,2); OKPVYIJICHOMHHAM HH,
w JIOMA AMOPT,, .20)
rac:

CVIILIA AWOPT,, - ICKOMasl BEJTMYMHA YACTUYHOTO TOTalleHus] HOMUHAIA B 1aTy
COOTBETCTBYIOIIETO ICHEKHOTO TIOTOKA,;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO IOTOKa To (opMmyrre 06e3 ydera
YaCTMYHOTO MOTAIIEHUs: OCHOBHOTO JI0Jra ¢ JIaThl pa3MeIleH s BbIMycKa (T.€. TOJBKO C y4ETOM
WHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MeLIEHUs BBIYCKa);

HOMHHAM - BeJIWYMHA HOMHHAJA Ha JaTy pasMelleHus Bhimycka (6e3 ydera
UHJIEKCAIIUH ¥ aMOPTU3ALHH);

AOTH AMOPT, - monst 9acTHYHOTO TIOTANIEH s HOMUHANA B IATY JIEHEXHOTO MOTOKA 1.

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
O®3 52001RMFS), B xauecTBe MpPOTHO3a MHMIANH UCIIONB3YETCS 3HAYCHHUE «BMECHEHHON» WHQISIIHN
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

s Bcex mepuoioB, HaYMHAIOUIMXCS B mpoMmexyTtke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadgecTBEe MPOTrHO3a MHGIIANNN UCTIONB3YyeTCs 3HAaYeHHe, paCCUNTaHHOE 10 (GopMyIie, UCXOs U3 3HAYCHUI
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

INF, = QKF¥TII —1 .4 [=100,
2024 -2022 [1 + INFEEDE!.I'II]'DD:I Fgzpny *
INFgpppe = KEdgapp2 — YT Mspppa.
rue:
INF_ g - 3HAYCHHE «BMEHCHHOW» WHQIIIMH it Bbimycka O3

52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opos - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52002RMFS, paccuuranHoe 1mo ¢gopmyse (C) ¢ TOYHOCTBIO O 2 3HAKOB IMOCIE 3amsaTod —
pe3ynbTaT pacdera mo Gpopmyse (C) COOTBETCTBYET 3HAUCHHUIO B ITPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuutaHHOe B rogax ¢ TOYHOCTBIO 0 4-X (4EThIpeX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBEe MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HaUeHUe, pacCUNTaHHOE 10 (popMyIie, UCXO/Is U3 3HAUYCHU U
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

tszonz-tszonz il 4 INFEEI}!D.-"I]-DD:I I5znnz

INF, = QKF¥TII —1 1.4 |=100,
20292030 (1 + INF, 5/ 100) fszunz ¥
INFoapgp = KEdsapps — YT Msappa.
rue:
INF . opan - 3HaYCHHE «BMCHEHHOW» WHQmAmmu i Beimycka O®3

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

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

KEDsagps - 3Hadenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CpEIHEB3BEIICHHOMY CpPOKY A0 noramenus Boimycka O®3 52003RMFS;

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

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBe MPOTHO3a HHQIIAIIUH UCTIOIB3YETCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

1. o eévinycky/amumenmy ne npoucxoouio pe3Kozo usmeHeHus Kpeoumnozo Kauecmaed.

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [nsa Bcex MepHOJOB, JlaTa Hayaja KOTOPHIX HE MPEBHIIAET COOTBETCTBYIOIIME AATHI
MOTAIIEHHs BBIMYCKOB ['OCcynapCTBEHHBIX EHHBIX Oymar P®d, HOMHHANM KOTOpBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHOW» MHQIIALNY, COOTBETCTBYIONIEH BPEMEHHOMY TOPH30HTY
IIATEkKA.

Jlnis mepuonoB, maTa Hadana KOTOPBIX HE MPEBBINIAET JaTy MOTalleHus Onpkaliiero mo jgate
Beiycka O®d3 — 3HaueHHe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMpKailero mo nare
noramenus Beimycka O®3, paccuntanHoe kak pasHuia Mexxay Craskoit KB/] B Touke, cooTBeTCTBYIOMIEH
Ccpoky nmo moramieHus BbiTycka O®3, u cpenHEB3BEIIEHHOW OXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

Jis mepuoAoB, HAXOAALIMXCS B NMPOMEXYTKE MEXKIY JaTaMH MOTAlIeHWS ABYX COCEIHHX IIO
naram BblmyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISLMN
COOTBETCTBYIOLINX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

Jlist Bcex OCTalIbHBIX NMEPUOAOB IIPOTHO3 CTPOUTCS. B COOTBETCTBUU C MOPSIIKOM, OIMUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. Ilpu Hamuuum mnporHoza MOP mno 06a30BoMy IOKa3zaTenro, HCIOIb3YyEeMOMY JUIS
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OIPEACIIIIOTCS M0 METOAaM, YKa3aHHBIM HIKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] PaBHOW CTaBKE KYIIOHOB, OMNPEAEICHHBIX M3 aHAJOIMYHBIX oOiuranuil. B memsx pacuera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juis OLEHHWBacMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hamuuust Oosee OJHOTO BBINYCKa AHAJIOTMYHBIX OOJMIAaLMi TOTO K€ IMHUTEHTA
(oaMHAKOBBIN CPOK M 00bEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdyera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcst Ha ycMmoTpeHune YK (akcnepTHoe cykzaeHue), npu stoMm YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI aKTHBHOTO pbIHKa JJIsI aHAJIOTHYHBIX OOJIMralMid TOTrO JKe
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT CHenuaan3HpOBAHHBIA ENO3UTapuii 00 aHAJIOTHYHBIX OONHranmusxX Ha JaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO IO JaHHOW obnurauuu u craBkod B G-kpuBoil mo O®P3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJTHOCTb, paBHyIo (r+Spread) Ha aTy OLEHKH, Iie:

r — CTaBKa KPHBOH OeCKYNOHHOM noxonHocTH peiHka O3 (G-kpusas),
Spread — cpeanuii cpa .

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKA OOJHTalMy HE MOria OBITh ompenerneHa He Oonee wem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3Ja MPUHUMACTCS YCPEIHEHHBIN KPEIUTHBIN CIIPIA 33 OANH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OOIUTanil, IMEIOIMINX [IEHY aKTUBHOTO PHIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
¢dopmyna TpHUBEICHHON CTOMMOCTH, B KoTOpoil neHa (PV) npuHumaercst paBHO#l Omwmkaiiueil neHe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM TUCKOHTHPOBAHUS HCIIOJIB3YETCA JOXOIHOCTH IO COOTBETCTBYIOIEMY HHAEKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BaJlOTe HOMHHAja), a B CIydyac €ro OTCYTCTBHS - PEHTHHTa 3MUTEHTAa WIN TOPYYUTEINs
(rapanTa) ZOJTOBOH LIEHHOW Oymarw, 10aroBas eHHast OyMara MOXKeT OBITh OTHECEHA K OZJHOW M3 YETHIPEX
peHTHHTOBBIX Tpynm. [Ipy HanW4YMM HECKONBKHUX PEHTHHIOB, BHIOMpAETCS HAHMOOJBIIMHA M3 MMEIONIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAJIBHOW CTOMMOCTH M IPOIIGHTOB IO TaKUM JOJNTOBBIM IIEHHBIM OymaraMm, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
IKajga mKaJja mKaJja
Baal u BbIme BBB+ u BrImie BBB+ u Brimie
Baa2 BBB BBB PeiiTunronas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
ARU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
Bonee HU3KWI peRTHHT / PEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit Denepanuy, IPUCBOEHHOIO POCCUNCKMM DPEUTUHIOBBIM aréHTCTBOM II0 HallMOHAIbHOMU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e  PeiiTunronas rpynna I

WNupexc kopropatuBHEIX obmuramuii (1-3 roga, pefituar AAA(RU)/TuAAA),

Tuxep - RUCBCP3A3YNS;

e PeiiTunronas rpynma II

Wunexc kopnopatuBHbIx obnuranuii (1-3 roga, A-(RU) <...< AA+(RU)),

Tukep - RUCBCPA2A3Y;;

e  PeiiTunronas rpynma III

Wnpexkc kopropatuBHEIX obmuramuit (> 0.5 roma, BB+(RU) < peiituar <
BBB+(RU),

Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna [V
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIFHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LleHHas Oymara: VIHIEKC KOTHPOBAJIBHBIX JHCTOB (KOTHPOBAJIBHBIA YPOBEHb 2) WM
WHnexc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin 5MHUTEHT HE UMEET PEUTHHIa, TO HUCIOJBb3YETCsl MOAXOJ]] «PEUTHHTa Mo
JIOXOTHOCTW». JIJI 3TOTO HA MOCIETHIOK ATy, Ha KOTOPYIO MMEETCs IIeHAa aKTHBHOTO pPBHIHKA
(w1 Ha AaTy ompeAeNieHUs] MOCIETHEr0 KYMOHa WM TMOcienHed oQepThl), ONpeaemseTcs
Hanbolee OJIM3KHIA MO JOXOAHOCTH MHIEKC OONMTanuil, oOauranus B JaJbHEHUIIIEM CUHTACTCS
MpUHAIJISKAIIEH K 3TOM KaTeropuu pedTHHroB. J{JIs pacdyera BEIMIUHBI HCU3BECTHBIX KYIIOHOB
npuMeHseTcss popMylia MpUBeIeHHONH CTOMMOCTH, B KOoTopol meHa (PV) npuHuMaeTcst paBHOM
Ommkaiiiiell TIeHe, ONpeeIeHHON 0 [IeHe aKTHBHOTO pBIHKA Ha MHTEpBalie He Oonee, yem 1
(omwH) MecsI ¢ gathl oneHKH. Eciin Tako# IIEHBI HET, TO B Ka4eCTBE ICHBI MPUMEHSCTCS
CIpaBeTUBasl CTOMMOCTh Ha MPEAIISCTBYIONIYIO AaTy. B kauecTBe CTaBKU NUCKOHTHPOBAHHS
HCTIONIB3YETCS JI0XOJHOCTh 10 COOTBETCTBYIONIEMY HWHAEKCY OOIHMIramuid, COOTBETCTBYIOUIEMY
PEUTHHTOBOH TpymIe, K KOTOPOIl OTHOCHTCS OIlEHUBaeMasi OOIUTaIlis.

1.2. TlporHo3upoBaHMe NPOLEHTHBIX CTABOK /UISl HEHHBIX Oymar, MOTOKM MO

KOTOPBIM 3aBHCSIT OT g-curve, Ha OCHOBe (hopBapAHbIX cTaBok (MeToauMka MpUMeHMMa

TOJBKO B cJydae, ecJdd ONUCAHHBIA TNOPAIOK oOmpeldeleHUs] KYNOHAa B MeTOAUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBercTBHM € YCIOBUSMM BBIIyCKAa PAacCUUTHIBAETCS MPOTHO3HAS JaTa OINpEAeIeHUs
CTaBKH JUIsl i-O0I0 KYNOHHOTO NEPHOJa (& ).

b) Ha ocHOBe NaHHBIX 3MHCCHOHHBIX JOKYMEHTOB OTpEZENseTcsl (opBapaHas jgara Uil i-TO
KYHOHHOTO TIepHOa:

dﬂ-fﬁﬂ = dH}’n+ d[
rac:
dﬂ-fﬁﬂ — (bopBapz[Ha;{ Jara, HUCIOJb3yeMasa A OIPECACICHUA HpOFHOSHOfI
CTaBKHU 1-TO KyIIOHA,
dr;yn — AaTa OMpCACIICHUSA KYIIOHA, paCCUUTAHHAA B COOTBETCTBUU C H.l;
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&; — cpok mias G-curve B rojax, UCIOJIb3YEMBbIM IS ONpENEIEHHs CTaBKU i-TO
KYIOHHOT'O TIEPHOIa B COOTBETCTBHH C YCIIOBUSIMHE BhIITycKa ((popBapaHas Touka.
C) Jlist i-ro KyNMOHHOTO MEepHOJa PACCUUTHIBACTCS (hOPBAPIHBIN CPOK JUISA ONpEICICHHS KYMOHA

(tj, B TOmax) Ha JaTy OIEHKH:
Bygn — B0t
ti=|———
: 365

£; — QopBapaHbBIi CpPOK U ONIpeNeNieHHsi KynmoHa (B KadyecTBe Oa3bl
pacdeTa uctonbzyercst 365 mHel);
fqrn — 14TA ONPEENEHNS KYTIOHA, PACCYNTAHHAS B COOTBETCTBHH C 1. 1;

rac:

dot® — 1aTa OLEHKH.
d) ®oprapmHoe 3HaueHue cTaBKH (f;) IS i-T0 KYIIOHHOTO TIEpHOIa OTPEETISIETCS Mo GopMyIie:

1
_ |:1+E,I'i:':i+ |
LT [ (L4605 j -1

rue:
fi — bopBapaHOE 3HAUCHHE CTABKH i-TO ICHEKHOT'O IIOTOKA;
fy; — 3HavyeHWe cnoToBod G-KpMBOW Ha JaTy OLCHKH Ha CpOKe,
COOTBETCTBYIOLICH B (hopBapaHOii fate (dotey; — dote];
t; - popBapaHBIA CPOK ISt ONPEEICHUs 1-T0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 6a3bl pacyeTa UCHOIB3yeTCs 365 nHel);
&; — cpok mnsa G-curve B Toax, UCIOIb3yEMBbI UL OLPEICICHHS CTABKH i-
ro KymoHHOTO nepuoa; (GpopeapaHas TOUka);
fr; — 3Hauenne G-KpUBOH B IPOLEHTAX, ONPENENEHHOE HA 1ATY (L ygrq -
€) Paccunrannsle popBapHbIC 3HAUECHHS POLICHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIIOBUSIMU BBIITYCKa.
1.3.  Jlast 1oJroBBIX HHCTPYMEHTOB, NJIATEKU M0 KOTOPBIM 3aBUCAT OT 3HAYEHMIT
RUSFAR s nporHo3upoBaHusi OyIylIMX CTaBOK HPUMEHSIOTCS 3Ha4YeHUs (opBapaHoU
KpHUBO#i, Tonmy4eHHoi Ha ocHOBe cBonoB Ha RUSFAR (mo manubiM [TAO MockoBckas Bupxa).
JlaHHBIE POTHO3HBIE 3HAYCHHsI OOHOBILIFOTCS €KEAHEBHO. [IpH OTCYTCTBHHU OCTYNa K JaHHBIM
MPOTHO3 CTaBKU OCYLIECTBISIETCS HA OCHOBaHMH METOJIOB ITPOTHO3UPOBAHUSI B COOTBETCTBUU C
9KCIEPTHBHIM (MOTHBUPOBAHHBIM) CY)KAECHHEM Y IPaBIISIOIEH KOMITAHHUH.
1.4. TIlporHo3upoBaHMe NMPOLEHTHBIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCAT OT MHBIX MePeMEHHBIX, OCYIIECTBISETCS B COOTBETCTBHH C IIOJIXOJIaMH,
onucaHupMu B 1. 1.1.2 —1.1.4,

2. Ilo amumenmy/o6nuzayuu RPoOUCXoouno pe3Koe usmeHenue KpeOumHnozo Kauecmada.
2.1. Ecnu mpousouuio yiydileHHe KPEAMTHOTO KauecTBa B CIEICTBUU IOKYIIKH
SMHUTEHTa KOMIIaHUEH ¢ OOoJbIIel KpeAUTOCTIOCOOHOCTHIO (D0JIee BEICOKUM PEHTHHIOM), TO MPH
OTIpe/ieIeHUN HEU3BECTHBIX KYINOHOB B IOPSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOIUTaIlMi KOMIIAHUU-TIOKYTIaTes.

2.2. Ecnm mpomsomuto yxynmieHHe KpEAMTHOTO KadecTBa (CHMXKEHHE PEHTHHTa,
KOpPHOPaTHBHBIN KOH(IIMKT, 3HAYMMBIE TPETEH3UN KOHTPAreHTOB HJIM T'OCY/IapCTBEHHBIX OPTaHOB
U T.IL), TO ONPENENSAIOTCS AHAIOTMYHbIE CUTYallMd C APYTMMH 3MHTEHTaMH B IpomjioMm. B
KadyecTBe 0a3bl /IS ONpPEAETCHUs] JOXOIHOCTH Ul pacueTa BEeJIMYMHBI HEN3BECTHBIX KYIOHOB
UCIIOJNIb3YETCsl OTHOCHUTEIIBHBIA POCT CIp3/ia MOABEPTHYBILET0Cs CTPECCY SMHUTEHTa B IPOLIIOM,
YMHO)KEHHBIH Ha KPEIUTHBIHN CIIP3]] OIICHWBAEMOT'0 SMUTEHTA 10 MOMEHTAa CTPECCOBOTO COOBITHSI.
OTHOCHTENIBHBIN POCT CIIP3/Ja PACCUNTHIBAETCS KaK OTHOIICHHE CpemaHero crpi3fa 3a 10 (mecars)
JIHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIPIAY JI0 CTPECCOBOTO cOOBITHS. [IpH 3TOM B TeueHHN
YKa3aHHBIX JECATH THEH HOJHKHO OBITh He MeHee 5 (IATH) JAHEW, Ha KOTOpBIE MO pe3yabTaram
TOPTOB €CThb HEHbI, UCIIOJB3YEMBIC JId OLICHKN Ha aKTUBHOM PBIHKE. B cjiydga€ €CJIn TaKux )IHeﬁ
MeHee IISITH, TO JJIsl pacdeTa OTHOCHTENBLHOTO CIP3/Ia UCIIONIB3YIOTCS MIEPBbIE TAKUE ISATh AHEH.

2.3.  Peskoe mM3MeHEeHHE KPEOUTHOTO KadeCTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
cirydasx (BKIIOYast, HO HE OTPaHUYHMBAsCh):

. CHIDKEHNE/pOCT PEeUTHHTA BBIITYCKa/9MHUTEHTA;
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. [IpuoOpereHne sMuTEeHTa KOMIIaHWEH C Oojee BBICOKMM/HHU3KUM KPEIUTHBIM
KauecTBOM (0oJiee BHICOKUM/HU3KUM PEUTHHTOM);

. BrutoueHne 3MUTEHTa B CAHKIIMOHHBIN CIIHCOK;
. Cepbe3Hblil KOPIOPATUBHBIN KOH(IHUKT;
. 3HauNTeIbHbIE IPETEH3UN KOHTPAreHTOB WIN TOCYAapCTBEHHBIX OPTaHOB.
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IIpunoxenue 3 Mopsapok onpeaeneHus cnpaBef/IMBo CTOMMOCTU MHOCTPaHHbIX LleHHbIX 6ymar
Bbibop cnocoba oueHKn cnpaBeasinBo CTOMMOCTM LEeHHbIX 6ymar (B TOM uncne LeHHbix 6ymMar o4HOro M TOro e BbiMyCKa) onpeaensiercs
HanmumeM @(paKTUUYECKON BO3MOXHOCTU pacnopsiXaTbCs UeHHbIMKM 6ymaramMu (ueHHoOM O6yMaroi) B YCNOBUSAX HeAPYXECTBEHHbIX AENCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPAHHbIX FOCYAapCTB, MeXAYHapOAHbIX OpraHusauumii, WHOCTPaHHbIX (UHAHCOBbLIX OpraHuM3auui,
MeXAYyHapOoAHbIX PacYETHO-K/IMPUHIOBbLIX LEeHTpoB «EBpoknup baHk», r. Bptoccenb, n «Knupctpym BaHKUHr>», r. JIlokceMbypr, B TOM 4ucre
CBSI3aHHbIX C BBEAEHMEM OrpaHMUUTENbHLIX Mep B OoTHoweHun Poccuiickon degepaunmn, poCCUMNCKNX IOPUANYECKUX UL U rpa)xaaH Poccuiickon
denepauunu.

XpaHeHue uepes HP
MecTo XpaHeHu s, KaK KpUTepuii orpaHnYeHmns pacnops>XeHus
LEeHHbIMN ByMaramm

MHoCTpaHHbIE aKuuy,
nHocrtpaHHbie naum (ETF),
MHOCTpPaHHbIE Aerno3uTapHble
pPacnUCKM, akumm
MeXXAYHapoAHbIX KOMMNAaHUMI

O6anraymn NHOCTpaHHOro amuteHTta, FOBO3 P®, o6aurayumm
MeXXAYHapoAHbIX KOMMNAaHWUMI, AOJIrOBble LLleHHble 6yMaru
MeXXAyHapoAHbIX (PMHAHCOBbIX OpraHU3aUMii U MHOCTPAHHbIX
rocynapcrs

1 ypoBeHb cnpaBeannBoil CTOMMOCTH
bupxkeBbie LE€HbI NCIMOJIb3YHTCS TOJIbKO MPU HaanYun 4OCTYra M BO3MOXHOCTY COBEPLUATb CAEIKM Ha Takux bupixax
(cm. lMpunnoxeHune 8)
LleHbl MockoBckol 6upxu (ecnum oHa Mnpu3HaHa akKTUBHbIM PbIHKOM) 3a MOCNEAHUI TOProBbii A€eHb B nopsiake
ybbiBaHMS npuopuTeTa:

a) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHUSA TOproson ceccum MOCKOBCKOW 6upxu Ha aaty onpegeneHus CHA npwu
yCrnoBuu NOATBEPXKAEHUS ee KOPPEKTHOCTY;
LleHa 3aKkpbITUS NpU3HaeTCs KOPPEKTHOM, eCnn pacKkpbiTbl AaHHbIe 06 o6beMe TOpros 3a AeHb M 06beM TOpPros He
paBeH Hynto ¢ nposepkol (CLOSE)<>0.

2 ypoBeHb CnpaBea/1IMBoOM CTOMMOCTH

1) ueHa, paccumtaHHas HKO AO HPO no yTBepXAeHHbIM MeToAMKaMm no3xe | Moaenb OueHKU, OCHOBaHHas Ha
01.12.2017, onpegeneHHas 1 win 2 MeTOAOM , 3@ MWCK/IKOYEHWEM LEH, | KOPPEKTUPOBKE  MUCTOPUYECKOM
onpefeneHHbIX N0  METoAMKe  onpeaeneHus  crnpasBeanvBOM  CTOMMOCTM | UeHbl (Mogenb CAPM) - TOnbKO
cybopanHupoBaHHbIX obanrauun. Ans LIEHHbIX bymar,
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2) cpeoHss WHAOAMKATUBHAs LUeHa, onpeaeneHHas no Metoamke «Cbonds
Estimation Onshore»

3) MHAEeKCHas ueHa, onpefeneHHas no Metoauke RUDIP RUS (no ucxoaHbIM
DaHHbIM, OTHOCSALWMMCS K 1 nnm 2 YPOBHIO)

B cnydae OTCYyTCTBMSA pacyeTHbIX UEH, pacKpbiBaeMblX YKa3aHHbIMW Bbille
MCTOYHMKAMN MHPOpMauMU, B CBSI3W C HETOProBbiIM AHEM 6uUpX, MO MUTOram
TOProB Ha KOTOPbIX OMPEeAenstoTCa pacyeTHble UeHbl, AN uenen onpeaeneHuns
CnpaseasiMBoOn CTOMMOCTM aKTMBOB MCMNOJIb3YETCS LieHa, pacCYnuTaHHas no utoram
nocsenHero ToOproBoro AHS. Takon noaxon MCNosb3yeTcsl B OTCYTCTBME COBbITUN,
KOTOpble MOMAM CYWeCTBEHHO MOBAMATbL Ha 3HayeHue pacyeTHOM LUeHbl B
HETOProBbIN NeHb.

Ona  ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B pPybNaAXx U He ABNAKOLWMXCS
eBpoobnuraunsimu, ncnonb3yeTcs Tak xe:
4) ueHa, onpeaeneHHas nNo MoAENW OUEeHKW Ans  UeHHbIXx 6ymar,
HOMWHUPOBaHHbIX B pybnsax, B cooTBeTcTBMU C MpunoxeHunem 2A

obpalatrowmxcs Ha MocKkoBCKOWM
bupxe.

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

1) ueHa, paccuutaHHas HKO AO HPLO no MeTtoamkaM YTBEPXAEHHbIM MNO3Xe
01.12.2017, onpepeneHHass MeToAOM 3, 3a WUCKOYEHMEM LEeH, onpeaeneHHbIX
no MeToAuKe onpeaeneHus CcnpasensiMBoA CTOMMOCTM Cy6opAMHUPOBAHHbLIX
obnuvrauum

2) VHAEKCHasa ueHa, onpegeneHHas no Mmetoamke RUDIP RUS (no ucxoaHbIM
OaHHbIM, OTHOCSLMMCSH K 3 YPOBHIO)

B cnyyae OTCYTCTBUS pacyeTHbIX LEH, PpacKpbiBaeMbIX YKa3aHHbIMU Bbllle
WMCTOYHMKAMN WHdOpMaLMKM, B CBA3M C HETOProBbIM AHEM 6MpX, MO UToram
TOProB Ha KOTOPbIX OMPeAenstoTCs pacyeTHble LeHbl, ANS uenein onpeneneHus
cnpaBeasiMBOM CTOMMOCTM aKTUBOB MCMOJIb3YeTCs LeHa, paccyMTaHHas no utoram

1) LeHa (cTtoumocTb)
onpepeneHHas C
NCNoSIb30BaHMEM

HabnogaeMbix/NoATBEPXAAEMbIX
KOTMPOBOK,  MpeAoCTaBNEHHbIX
npod. yyacTHUKaMU pblHKa
LEHHbIX O6yMar, Ha OCHOBaHUWU
MOTUBMPOBAHHOIO cy>XaeHus
Ynpasnsatowen komnaHum (B ToMm
yncne o] crnocobHocTn
peann3oBaTtb aKTUB TakuM
nvuaMm), B TeuyeHue CpokKa,

nocnegHero ToproBoro AHS. Takon nogxon MCNoib3yeTcsl B OTCYTCTBME COObITUI, | YCTAHOBAEHHOIMO npod.
KOTOpble MOIMMM CYLeCTBEHHO TMOBAMATb Ha 3HAayYeHWe pacyeTHOW LUeHbl B | yYaCTHMKOM ANs  BO3MOXHOIO
HETOProBbll AEHb. coBeplieHus caenku no
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3) LieHa (ctonMocCTb) onpeneneHHas C NCMOSIb30BaHMNEM
HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK, npeaocTaB/IEHHbIX npod.
y4aCTHMKAMM pbiHKA LEHHbIX 6ymar, Ha OCHOBaHWM MOTMBUPOBAHHOIO CYXAEHUS
Ynpasnstowen KoMnaHum (B TOM 4Ymucne o cnocobHOCTM peanm3oBaTb aKTUB TaknM
nvuam), B Te4eHue CpoKa, YCTaHOBAEHHOro Npod. y4acTHUKOM A58 BO3MOXHOIO
COBepLIEeHNs cAenku no npeaocTtaBfieHHOMW KOTuposke. [pun 3TOM cBeaeHus o
HabnogaemMbix/NoATBEPXKAAEMbIX KOTUPOBKAX AO/KHbI OOHOBNSATLCA HE pexe,
yeM Ha Kaxayr gaty onpegeneHusas CHYHA. B ToM cnydae, eCnv Hanpas/ieHHas
nHpopmaumsa nmbo cornaweHuwe, peryaumpylliee OTHOWEHUS CTOPOH, He
COAEPXWUT YyKa3aHUs Ha CPOK, B TeyeHme KOToporo npod. yyacTHUK TroTOB
COBepLWUTb CAesKy Mo NpeaoCcTaBNeHHON KOTUPOBKE, TO TaKasi KOTMPOBKA MOXeT
NUCronb30BaTbCAa ANS Uenen onpeneneHus cnpasenvBon CTOMMOCTU LLEHHOM
6yMarum ToNbKO MO COCTOSIHMIO Ha AATy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpenesieHHas Ha OCHOBAHMKM OT4YeTa OUEHLMKa,
cooTBeTCTBYlOWEero TpeboBaHusaMm deagepanbHoro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NMpUHATbIX B COOTBETCTBMW C HMM HOPMATMBHbIX aKTOB, YKasaHus N°
3758-Y n Hactosawmx lMNpasun onpepneneHna CHA , nnbo 0 (Honb) (oueHka no
HY/1eBOM CTOMMOCTM [AOCTYMNHa TOAbKO ANs MHOCTPaHHbIX obaurauun, He
CBSI3@HHbIX C POCCUWCKMMWU OPUANYECKMMW NULAMK, AOMTOBbIX LEHHbIX 6ymar
MeXAYHapPOAHbIX (WHAHCOBbLIX OpraHuM3auMini U  WHOCTPAHHbLIX [OCyAapcTs,
KoTopble OblIN MNEepBMYHO pasMeleHbl B WHOW CcTpaHe, 4yeM P®, B cnydae
NOATBEPXAEHUS  HEBO3MOXHOCTM  pacnopsiXaTbCs  aKTMBOM W Hanuuus
06CTOATENBCTB, CBMAETENbCTBYIOWMX O HEBO3MOXHOCTU OCYLLECTBUTb HaAEXHYH
OUEHKY aKTuBa B cooTBeTCcTBMM C depepanbHbiM 3akoHoM N-135 "O6
oueHo4YyHon pgesatenbHocTM" oT 29.07.1998 roaa)

npenocTaB/iEHHON KOTUPOBKE.
Mpun 3TOM cBeneHunsa 0
HabnogaeMbix/NoATBEPXKAAEMbIX
KOTMPOBKaXxX OOJDKHbI
0b6HOBNATLCA He pexe, 4yeM Ha
Kaxayw pgaty  onpegeneHus
CYA.

B TOM cnydae, ecnm
HanpaB/ieHHas MHdopMaumns
nmbo cornatleHue,
perynupytouiee OTHOLLIEHUS

CTOPOH, HE COAEPXWUT yKa3aHus
Ha CPOK, B TEYEHWE KOTOPOro

npod. y4acTHUK roTos
COBepLWUnTb caoenky no
npenocraBneHHoM KOTUPOBKE,

TO Takass KOTMpPOBKA MOXeT
ncnonb3oBaTbCA AN Uenen
onpepeneHns cnpaseasineom
CTOMMOCTM LLeHHOM 6ymaru
TOIbKO MO COCTOSHUIKD Ha jJaTty
KOTUPOBKM.

2) LueHa (cTtonmocCTb)
onpegeneHHas Ha OCHOBaHWUMU
oTyeTa oueHLwmKa,
COOTBETCTBYHOLLEFO

TpeboBaHuMsAM denepanbHoro
3akoHa "O6 WMHBECTUMUMOHHBIX
donpax”, NPUHATBIX B
COOTBETCTBUM C HUM

HOPMaTUBHbIX aKTOB, YKasaHus
N° 3758-Y n Hactoswmx lMpasun
onpegeneHna CYHA , nubo O
(Honb) (B cnydae
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noaTeBep>XAeHNUA HEBO3MOXHOCTU
pacnopsaXaTtbCs dKTUBOM n
Hann4yuna obcTosATenbCTB,
CBUAETENBbCTBYOWNX o)

XpaHeHue He yepe3 HPA
MecTo XpaHeHUs, KaK KpUTEPUIN OFPaHUYEHUSA PACTIOPSIXKEHUS
LEeHHbIMN ByMaramm

Wﬂnmmﬁm
o6nMraumm MeXxayHapoaHbiX KOMMNaHWNA, AONTrOBble (ETF), vHOCTpaHHbIE Aeno3uTapHble
LeHHble 6yMarm mexxayHapoaHbiX (PMHaHCOBbIX PacnUCKM, aKLMn MeXxayHapoaHbIX
OpraHM3auuvii U MHOCTPaHHbIX rocyaapcTB KOMNaHUM

1 ypoBeHb cnpaBeainBoil CTOMMOCTHU
bupikeBbie LEHbI NCIOJIb3YHTCS TOJIbKO MPU HaINYun 4OCTYrNa M BO3MOXHOCTY COBEPLUATb CAEIKM Ha Takux bupikax
(cm.MpunoxeHne 8)

LleHbl OCHOBHOrO pblHKA W3 4YMUCAa aKTUBHbIX WMHOCTpPaHHbIX 6MpX Ha AaTty onpegeneHms CHA  3a nocnegHun
TOpProsbl AeHb, BbibpaHHble B crieytoweM nopsaake (yboiBaHWsA npuopuTeTa):

a) UueHa 3akpbiTusa (px_last) Ha MOMEHT OKOHYaHWsi TOProBOM CECCMM Ha TOProBOW MaowankKe MHOCTPaHHOW
6upxxun Ha aaTy onpeaenenms CHA npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTMU.

LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, €C/IN pacKpbiTbl AaHHble 06 06beMe Topros 3a AeHb M 06beM TOpPros He
paBeH HyJIo.

LleHbl OCHOBHOIMoO pbiHKa M3 4YUCa aKTUBHbLIX POCCUNCKUX HBUpXK (3a UCKIoYeHMeM MOCKOBCKOW 6upxu) Ha aaty
onpepeneHuns CYHA (unu 3a nocrnegHUn TOProBbl AeHb, ecnn pabounii geHb 06bABNEH OUpXel HEeTOproBbiM) B
nopsake ybbiBaHus npuoputeTa:

a) LEeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM CEeCCUMM Ha TOProBOM MAOLlafKe POCCMMNCKOM Bupxun Ha gaty
onpegeneHns CHA npu ycroBum NOATBEPXKAEHUS €e KOPPEKTHOCTM!.

LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, eC/In pacKpbiTbl AaHHble 06 06beMe Toproe 3a AeHb M 06beM TOpPros He
paBeH HYO N Takas LeHa 3aKpbITUS HE paBHa HYJIO

2 ypoBeHb cnpaBea/1MBoO CTOMMOCTH

| Mogenb OLeHKM, OCHOBaHHas Ha KOPPEKTUPOBKE
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B cnyyae OTCYyTCTBMSI paCUYETHbIX LEH, PpacKpblBaeMbIX
YKa3aHHbIMM Bbllle WUCTOYHMKaAMM MHPOpMaUMK, B CBSA3N C
HETOproBbiIM AHeM OuWpX, MO MUToram TOProB Ha KOTOPbIX
onpenensitoTCa pacyeTHble UEeHbl, A8 Uenen onpeneneHus
CnpaBeasiMBon CTOMMOCTM aKTMBOB WCMOSIb3YETCA LEHa,
paccyuTaHHas no utoraMm nociefHero TOproBoro AHsS. Takown
noaxoAd NCNosib3yeTcs B OTCYTCTBUE COOLITUIA, KOTOpPbIE MOIN
CYWEeCTBEHHO MOB/AWATbL Ha 3HayeHue pacyeTHOM UeHbl B
HETOProBbIN AEHb.

*BbllleyKa3aHHble  LeHbl MPUMEHSIIOTCS  NpyM  Hann4mu
(daKTNYeCcKon BO3MOXHOCTM pacnopsixaTbCsd LEeHHOW 6ymaroin
C YYETOM OpPraHM30BaHHOM Leno4vkn (CXeMbl) XpaHeHus

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

3 ypoBeHb crpaBeasiuBoii CTOMMOCTHU

B cnyyae OTCyTCTBUS pacyeTHOM LeHbl, pacKpbiBaeMown
YKa3aHHbIM Bblle WCTOYHWUKOM uHdOpMaumm, B CBSA3U C
HeToprosbiM AHeM 6upXx, MO wMTOram TOProB Ha KOTOPbIX
onpefensTca pacyeTHble LeHbl, AN Uefen onpeaeneHus
cnpaBeasiMBoli CTOMMOCTM aKTMBOB WCMOJSIb3YETCH  LeHa,
paccyuMTaHHas NoO UTOraMm MocieAHero TOproBoro AHs. Takown
noaxo4 MCNosib3yeTcs B OTCYTCTBUE COOLITUN, KOTOpPbIE MOIN
CyLLeCTBEHHO MOBMMATb Ha 3HA4YeHMe pacyeTHOM LeHbl B
HETOProBbI AEHb.

*BbllleyKa3saHHaa  LeHa  MpUMEHseTcs  Npu  Haau4uumum
dhaKTNYecKon BO3MOXHOCTU pacnopsi>KaTbCsa LEeHHOW BGymaroi
C YYETOM OpraHmM30BaHHOM Lieno4Ykn (CXembl) XpaHeHuns

1) LeHa (cToumMocCTb) onpeneneHHas o
ncnonb3oBaHMeM HabnwogaeMblx/NoATBEPXAAEMbIX
KOTUPOBOK, NpeAoCTaBNEHHbIX Mpod. y4yacTHUKaMMn

PbIHKa LIEHHbIX 6ymar, Ha OCHOBaHMUM
MOTUBUPOBAHHOIO CYy>XAeHUSA Ynpasnstouien
KoMaoaHum (B TOM 4yucne O  CrnocobHoCTH

peann3oBaTb aKTUB TakKMM JMUaM), B Te4yeHue
CpoKa, YCTaHOBJIEHHOro npod. Yy4YacTHUKOM An4
BO3MOXHOIO coBeplieHus caenku rno
npenocTaBNeHHON KOTMpoBKe. lMpu 3TOM cBeaeHus
0 Habnwpaembix/NoaTBEPXKAAEMbIX  KOTUPOBKax
OO/MKHbI OBHOBAATLCA HE pexe, YeM Ha KaxAayto
paty onpegenenHna CYA. B ToMm cnydae, ecnu
HanpasneHHasa wHdbopmauma nubo cornaweHue,
perynupytowiee OTHOLWEHUS CTOPOH, HE COAEepXWUT

YKasaHus Ha CpOK, B TEYEHME KOTOporo npod.
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2) ueHa (CToOMMOCTb) onpegeneHHass C WCMNOSIb30BAaHMEM
HabnaaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfieHHbIX NPod. yYaCTHMKaAMU pbiHKA LEHHbIX 6ymar,
Ha OCHOBaHWW MOTMBUPOBAHHOIO CyXAEHUS YnpasnsioLlen
KOMMNaHun (B TOM 4MCNe O CNOCOBHOCTM peann3oBaTb aKTUB
TakKMM JNuvuaMm), B Te4YeHMe CpoKa, YCTaHOBJIEHHOro npod.
YYaCTHMKOM ANs  BO3MOXHOIMO COBEpLIEHUs CAeNKu no
npenocTaBfieHHONW KoTupoBke. [lpM 3TOM cBefdeHus O
HabngaeMbix/noaTBEPXAaEMbIX KOTUpPOBKax AONKHbI
0BHOBNATLCA eXeMeCAYHO Ha nocneaHuin pabounit AaeHb
KaneHgapHoro mecsua. B ToM cnydae, ecnm HanpaBsieHHas
nHdopmauma nubo cornaweHue, perynupyioliee OTHOWEHUS
CTOPOH, HE COAEPXWUT yKasaHUs Ha CPOK, B TEYEHME KOTOpOro
npodo. YYaCTHUK roToB COBEpLWUTb caenky no
NpefoCTaBfeHHONW KOTMPOBKE, TO Takas KOTUPOBKA MOXeT
NCNONb30BaTbCA ANA Uefnen onpeaeneHns cnpaBeanvBon
CTOMMOCTU ULEHHON 6yMarn TOAbKO MO COCTOSHMIO Ha Aaty
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpenefneHHass Ha OCHOBaHWM OTYeETa
oueHLmnKa, cooTBeTcTBYylowero TpeboBaHuam denepanbHOro
3akoHa "O6 WHBECTUUMOHHbLIX doHaax", nNpUHATbBIX B
COOTBETCTBUMU C HUM HOPMATUBHbLIX aKToOB, Yka3zaHusa N2 3758-
Y n HacTtoawmx MNpasun onpeaeneHna CHA , nnb6o 0 (Honb) (B
cnyvyae MNOATBEPXAEHUS HEBO3MOXHOCTU  pacnopsiXaTbCs
aKTMBOM M Hanmumsa 06CTOATENbCTB, CBUAETENbCTBYOWMX O
HEBO3MOXHOCTM OCYLLECTBUTb HAaAEXHYH OLEHKY aKTMBa B
cooTBeTCTBUM C @epgepanbHbiM  3akoHoM N-135 "O6
oueHo4YHon aesatenbHocTn" ot 29.07.1998 roaa)

Y4YaCTHUK roToB COBEpLUNTb caenky no
npenocTaBNeHHOM KOTUPOBKE, TO Takash KOTUPOBKA
MOXET MCMNOMb30BaTbCA ANA LUenen onpeneneHus
CnpaBeaMBON CTOMMOCTM LEHHON 6yMarm TOosibKO
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTbL) ornpeaesieHHast Ha OCHOBaHuM

oTyeTa OLEHLLMKA, COOTBETCTBYHOLWENO
TpeboBaHuaM denepanbHOro 3aKOHa "O6
MHBECTULIMOHHbIX ¢doHpax", MPUHATBIX B

COOTBETCTBMM C  HUM  HOPMATUBHbIX  aKTOB,
YkazaHnsa N° 3758-Y wn Hactoswux [lpasun
onpegeneHnsa CYA , nm6o 0 (Honb) (B cnyyae
NOATBEPXAEHUS HEBO3MOXHOCTU pacrnopsXaTbCs

aKTnBOM n Hannyunsa obcrosiTenbCTB,
CBUAETENDBCTBYHOLWNX (0] HEBO3MOXHOCTHU
OCyLWecCTBUTb HaAdeXHYK OLUeHKY aKTuBa B

cooTBeTCcTBUMN C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgestenbHocTM" oT 29.07.1998 roga)
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Ipuio:xxkenne 4. MeToauKa OLlEHKHA KPeIMTHOTO PUCKA KOHTPareHTa
1. Lenu u onpeaeneHus

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

OreHka KpeIUTHOTO PUCKA UCIOJIB3yeTcs I pacdyeTa CIpaBedJUBONH CTOMMOCTH akTUBOB. [Ipu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HaXoAsIIuecs B nedonre.

Crannaptable akTBa (0e3 MpHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— [lpaBa TpeOOBaHWA W3 JOTOBOPOB 3aliMa M KPEAWTHBIX JOroBOpa (B cilydae eciid
3afiMOJaBIeM 110 IOTOBOpY BhIcTynaeT OoHp);

— neOUTOpCKast 3aI0JDKCHHOCTD (B ClIydae ONpPEAeICHHs CIPaBEeUIMBOH CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccunTaHHBIX HaOmogaeMbiMH HcTouHMKaMu uHGopmaiyu (B T.4. HKO AO HP/l u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OINPENSNUTh CIPAaBEINIMBYID CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEAWTHBIX JOTOBOPOB W JIOTOBOPOB 3aiiMa (B ciydae, ecid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasi 3aJOJDKEHHOCTD (328 MCKJIFOYEHHEM IPOCPOUYKH B paMKax ONEpPaliOHHOTO
[UKJIa JIJIS1 OTIEPAIIMOHHON IEOUTOPCKON 3a]J0OJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCS] HA OCHOBaHMH OTYETa OLICHIIHKA.

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

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

KpeanTHslii pucK — pHCK BO3HHKHOBEHUs YOBITKa BCJICACTBHE HEWCIOIHEHHS KOHTPAareHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLECHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIii pediTHHI — MHEHHE HE3aBHCHMOTO pEHTHHIOBOTO areHTCTBa O CIOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KpPeIuTOCHOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAHUEM PEUTHUHIOBOM KaTErOpUU IO ONPEAEIIEHHON PEHTUHIOBON 1IKane. B nensax npuMeHeHust
HACTOSIIIEH METOJNUKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PeHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPUOPUTETa IMpPHU OMNPEAEICHUU KPEIUTHOTO PpEHTHHra
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrctso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AaKTHUBOB Ha erl]l/lTH])lﬁ PUCK
KOHTpareHTa

I[J'IH ueneﬁ HaCTOSHIICﬁ MCETOJAUKH, KOPPECKTUPOBKA Ha erHI/ITHLIﬁ PHUCK KOHTpArcHTa Y4uTbIBACTCA
B MMPOTHO3HBIX AC€HCKHBIX MOTOKAX (MCTO)_I KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHbBIX HOTOKOB).
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1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

Jns onepalilnoOHHOM 33J0JPKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jns mpouynmx BUIOB AaKTHBOB 0Oe€3 TPU3HAKOB OOCCIICHGHHUS CIpaBEIUIMBas CTOUMOCTH
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

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

N - KOTMYeCTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUS aKTHBa (00s3aTeNbCcTBA), HAYMHAS C
nmatel onpeneneaust CUA;

E, - cymMa n-oro eHeXHOro moToKa (MPOLIEHTHI 1 OCHOBHASI CYMMa);

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

N - xonmu4uecTBO AHEH OT natel onpenenerns CYA 1o maTel n-oro JEHEKHOTO ITOTOKA;

Inrf) - Oe3pucKOBas CTaBKa JMCKOHTHUPOBaHWS B MPOUEHTaX TOAoBbIX. [l poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH C  y4eTOM  CpOKa [0  TMOTAlleHWs  COOTBETCTBYIOIIETO  IUTATeXka Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
3aI0JKEHHOCTH CO CPOKOM JI0 TIOrallleHus, He IpeBhlaonuM 1 KanenaapHslil 1ens — craska RUSFAR™.
Jis MHOCTpaHHBIX KOHTPAreHTOB HCIIONB3YyeTCS Oe3pHCKOBas CTaBKa IOXOAHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
teueHue D(n) gHEH MOXKET OKa3aThCAd B COCTOSIHHM Ne(OiTa, IOPIIOK OIPEACeIICHIs] KOTOPOH yCTaHOBJICH
B HACTOSIIIEM MIPHIIOKCHHN.

LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — JHOJsI OT CYMMBI, MOJBEPKEHHOMN
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHMIO, B TOM 4YHCIE NpU (HaKTHUECKON MPOCpPOUKe
00513aTeNTLCTB KOHTPAreHToM (711 HEONEPAMOHHON JTeOUTOPCKOH 3a/I0JDKEHHOCTH, 3aiIMOB BBIJIAHHBIX - C
JIATBl HACTYIUICHHUS CPOKa WCIIONHECHHS O0S3aTENbCTB KOHTPAreHTOM, IUIS OIEPAIMOHHON JeOMTOpPCKOM
3aJJOJDKEHHOCTH — CO JHS, CIEAYIOUIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HCTOTHEHUS
00s13aTeNbCTB  KOHTPAreHTOM B COOTBeTCcTBMUM C Ilpmioxkenmem 5), chpaBemiuBasi CTOUMOCTH
paccYuTHIBaeTCs 10 CIeaAyromei Gpopmyie:

it}
P]:l.

rae

P 4 — CIIpaBeIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KoMMuYecTBO JIEHEKHBIX MOTOKOB JIO0 JIaThl TMOTAIICHHs] akTHBa (00S3aTEeNbCTBA), HAYUHAS C
natel onpeaeneHust CUA;

F, - cymma n-oro seHe:KHOro MoToKa (IIPOLEHTHI K OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ athl onpenenenus CUA,;

N - xonmu4uecTBO nHEH oT maTtwl ompeneneHuss CUA 1o maTel n-oro JEHEKHOTO ToToka; Jlis
MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJIEH MHOH CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B aTy HACTYIUICHHUS CPOKA WUCTIOJHEHMs 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTHUPOBAaHMS B MPOLEHTaX TroAoBbIX. JUis poccuiickux

KOHTPareHTOB MCToJb3yeTcs 3HadeHne ctaBku Kb/ MockoBckoil OMpIKu Ha JaTy pacdeTa CIpaBeauBOM

CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOTallleHuss  COOTBETCTBYIONIErO  IIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToid. JIis
3aJJOJDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKNMM | KaJleHJApHBIA JIeHb — CTaBKa

5 Yerounnk manmpx: http://www.moex.com/msn/ru-rusfar/
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RUSFAR.JIns  MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPOil KOHTPAreHT B
Teuernne D(n) mHel MOXKeT oKa3aTbecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY PHCKY, KOTOpast MOXKET OBITh ITOTEPSHA B ClTydae fedonra KOHTPareHTa.

Bepostrocts aedonra (PD) Ha nHBIEe cpokd (OTIAMYHBIE OT 1 TOa) OICHWBAETCSA MO CIEXyIOmIeH
thopmyie:

i)
FD, =1-1(1—FD)i5
rIe,
PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpU30HTE | TOx;
D' — Komu4ecTBO KaneHAAPHBIX AHEH [0 MorameHus/0hepThl IEHEKHOTO TOTOKa;
3nauyenue PDp paccunTaHHON BEeNMYMHBI B IPOIIEHTaX OKPYTIIAETCS 0 2-X 3HAKOB MOCE 3aIlATOH,
a 3HaueHUe, PACCUMTAHHOE B JOJIAX, OKPYTTIAETCS 10 4-X 3HAKOB IIOCIIE 3aIIATOM.

Pacuer BeposTtHOocTH nmedonTa A8 o0eCHeHEeHHOH 3aJ0/LKeHHOCTH, He HaxoAslleiics B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxosmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKIFOYCHUEM CpOKa TPOCPOUYKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH e(OITa PACCIUTHIBACTCA CICTYIONIIM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJsi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUYEHHOH 3a/10JKEHHOCTH HE OTIEPALMOHHOM,

T — cpok It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposrtHocTh AedonTa 11l HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCII0JIb30BaJIach IS
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObuIO (HE NMPUMEHSIIOCH) COOTBETCTBYIOIIEH BEpOSATHOCTH nedoiita, TO OHa
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B NPOLCHTAX OKPYTJIACTCA N0 2-X 3HAKOB ITOCJIE
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUMTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpu onpenenenun oOmero odbema 00s3aTENBCTB, CPOKA IIOTAICHHS  3aJI0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJICTBYETCS CIIETYIOIIIM:

— Ecmu ycrmoBus 3aKIIFOYEHHOTO JOTOBOpA HPEATONIATaloT MPU3HAHKUE B COCTaBE aKTHBOB
®oHma 3aJ0KEHHOCTH KOHTPareHTa C OMpeIeNeHHON NepHOAMYHOCThIO (HAIpUMEp, OIepaldOHHAs
apeH/a), BEMUYMHA KPEOWTHBIX YOBITKOB M CPOK MOTAIICHHWS PACCUYUTHIBAIOTCS OTHEIBHO IO KaKIou
NPU3HAHHON CyMMe 33JI0JKEHHOCTH KOHTpareHTa.

— [Ipu orpaxkenun norameHnst 1eOGUTOPCKOM 33/10JDKEHHOCTH NPH HOCTYIJICHUH TUIaTexXei
OT KOHTPAareHTOB YIPaBIISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYI0 OYEpPElb, HA3HAYECHHUEM
MOJIYYEHHOTO TIIaTexa, jgajee MmoyiokeHusiMu ctath 319.1. TI'paxkmanckoro kojekca Poccwuiickoid
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOM3BOJUTCSl TPAaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMoJ OOIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIst BcexX KJIacCOB aKTHBOB, HAXOISIIUXCS B COCTOSHHHU Jae(oNTa, CIpaBeIINBas CTOUMOCTh
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:

16 Yerounnk nanmbIx: http://www.moex.com/msn/ru-rusfar/
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P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOMMYEeCTBO NIEHEKHBIX MMOTOKOB IO JaThl MOTAIICHHWS aKTHBa (00s3aTeNIbCTBA), HAUYWHASA C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro AeHEXHOTo MOTOKA (IIPOLEHTH! M OCHOBHASI CyMMa);

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

N - xomumuecTBO AHEH OT matel ompeneneHuss CUA 1o maTel n-oro JIeHEe)KHOTo moToka. Jlims
MPOCPOUCHHOM YacTH 3aI0JDKEHHOCTH B KadectBe Dn mpuHMMaetcst 1 JeHb, €CliM MOTHBHPOBAHHBIM
CYXJICHHEM HE YCTaHOBIICH MHOW CPOK; JJISI HEIIPOCPOUEHHOH 3a10DKEHHOCTH KOHTpareHTa B COCTOSHUH
nedoiTa B 1aTy HACTYIUICHHUS CPOKA MCIIONHEHHS 00s3aTeNbCTB B KadecTBe Dy mpuHIMaeTcs 1 neHp, ecin
MOTHBUPOBAHHBIM CY>KICHHEM HE YCTAHOBJICH HHOH CPOK.

Taify - Oe3pucKOBasi CTaBKa IMCKOHTHPOBaHHMS B MpOLEHTaX TroAoBbIX. s poccuiickux

KOHTpPareHTOB Ucmofib3yeTcs 3HaueHue ctaBku Kb/ MockoBckol OMp K Ha JaTy pacdera CrpaBeaIuBOi

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalleHHs  COOTBETCTBYIOUIEIO  IUIATEkA Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 T[IOTAllleHWs, He NPEBBINAIOIMM | KaJdeHJapHbId JeHb — CTaBKa

RUSFARY.Jlin1 HMHOCTpaHHBIX KOHTPAarcHTOB HCIIOJNB3YETCS OE3PHCKOBas CTaBKa B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
teyeHue D(n) qHEH MOXKET OKa3aThCsl B COCTOSHUM Ae(oTa, HOPSAIOK ONPEACICHUS] KOTOPOH yCTaHOBJICH
B HACTOSIIEM NpwiIokeHWH. i akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, notepu npu OaHKpPOTCTBE) — JOJNS OT CYMMBI, IOJBEPKEHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIIMKOB W3 COCTOSHUS JedonTa
MepexoJl BO3MOXKEH TOJILKO B cOCTOsiHUE oOectieHeHns. CrpaBeyiuBasi CTOMMOCTb TaKOW 3aJJ0JKEHHOCTH
OTIpeNIeNIAeTCs B COOTBETCTBUU ¢ paszueioM «2. Ouenka akTiBoB. ObecrieHeHHe 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKU 00S3aTEIBCTB HCIONB3YIOTC «Kor(dhuImeHTs
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH MPU3HAKOB OOCCIICHEHUS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI O€3
MPU3HAKOB OOCCIICHEHWs), PACCUNTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOMICH
kommanuu 3a 2018-2024rr.».

- Ipu HaMWIuM (AKTHUECKOH MPOCPOUKH 00sA3aTeNbCTB HCnonb3yoTea  «KoaddurmmenTst
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPAr€HTOB 10 IICHHBIM OyMaraM B MHOCTPAHHOI BaJIFOTE OIEHMBAIOTCS CIIEAYIOIIUM
obpazom:

LGD 1o ob6s3aTenscTBaM 10 IEHHBIM _OyMmaramM KOHTPAreHTOB OMNPENEIsSeTCs B COOTBETCTBHHM C
TpeOOBAHUSIMH MMOITYHKTOB HIXKE

- OO0s3aTeNECTBA 110 IICHHBIM OyMaraM B WHOCTPAaHHOW BaNIOTE, B TOM YHCIE IO BBILIATE KYIIOHOB U
OMBUJICHJIOB, B OTHOIICHUH IIEHHBIX OyMar, XpaHEeHUEe KOTOPLIX OCYIIECTBIIETCS HA CYETE HOMUHAILHOIO
JlepKaHusl CliellMadu3upOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HPJI, ¥ no KOTOpPBLIM BblILIaTa HE
MOXET OBLITh MPOU3BEAEHA B PYOIISIX B COOTBETCTBUU C JCHCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ naThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (hOHJA NPHU3HAIOTCS HAXOISIIMMUCI B COCTOSHHUM
nedoiara, LGD 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- OOs3aTensCcTBa, B TOM YHCJIE 110 BBHILIATE KYIIOHOB M JIMBHAECHIOB, B OTHOIICHHMM IIEHHBIX Oymar,
XpaHEHHE KOTOPBIX OCYIIECTBIASETCS Ha CYET€ HOMHUHAJIBHOTO JEpPKAHUSA CIENMATU3UPOBAHHOIO
nenosurapus, oTkpelToro B HKO AO HPJI, u BeIIIaTa 1mo KOTOPEIM MOYKET OBITH IIPOU3BEIECHA B pYOJISIX B
COOTBETCTBHMM C JCHCTBYIOIIMM 3aKOHOAATEIbcTBOM P®, ¢ paThl Opu3HAHUS B HMMYIIECTBE IACBOrO
HMHBECTUIMOHHOI0 (hOHJIA OLIEHUBAIOTCS B 00wmeM mnopsake, ycranosieHHoM TICYA TIM®, npu sToM ¢
narel HacryiwieHus gedourra coracHo IICYA TTM® LGD 1o otuM 00s3aTeabcTBaM IPUHUMAETCS. PABHBIM
100%. B cinyuae eciiy mpsMoO WM KOCBEHHO CTaja HaOJIIoJaeMa WM JOCTYIHA MHGOPMAIUsI O TOM, YTO

7 Werounnk manupix: http://www.moex.com/msn/ru-rusfar/
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00s13aTenpCcTBa OYAYT IOralieHbl B ONpeAeIeHHbBIA CPOK, B TOM YHCJIE B pyOJIsIX B CYMME, DKBUBAJIEHTHOU
CTOMMOCTH 003aT€ILCTB B MHOCTPAHHON BaIIOTE, CPOK HACTYIUIEHHS Ae(OJTa MOKET OBITh HM3MEHEH
(yBEJIMYEH WM YMEHBLUIEH B COOTBETCTBUH C IOJYYEHHOM HMH(OpMaluei) Ha OCHOBAHHUM DKCIEPTHOLO
(MOTHBUPOBAHHOI'O) CYKACHUS Y IIPaBIISIIOLIEH KOMIIAHUH.

O0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIIOHOB U AWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOIO JAEPyKaHMs CIENHMAJM3MPOBAHHOIO JIENO3UTAPHS,
OTKDBITOrO B MHBIX gemosurapusx, kpome HKO AO HPJ, oueHuBarTcs B 0OIIEM HOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrna mpsSMO WM KOCBEHHO CTajga HaOJaroJgaeMa WIIM JOCTYITHA
nHGOPMALIMI O TOM, YTO 00s3aTeNbCTBA HE OYAYT MOraleHbl B PE3YJIbTATE COOBITHH, VKAa3aHHBIX B 1. 1.1,
IIpunoxenus 1 Takue 00sA3aTEIbLCTBA IPU3HAIOTCS HAXOMAIIMMHUCS B cocTossHMH nedonra v LGD mo stum
obs3aTenscTBaM npuHNUMaeTcs paBHBEIM 100% (pemenne odopMirsgercss SKCOEPTHEIM (MOTHBHPOBAHHBIM)
CY:KIEHHEM YIPABISIONICH KOMIIAHKH).

4, Merton y4eTa KpeIUTHBIX PUCKOB, MYTEM OICHKH CHPABEINIMBON CTOMMOCTH IO OTYETY
OIICHIIIMKA [T0 COCTOSHUIO HA JaTy, He paHee BOSHUKHOBEHHUS COOBITHS, BEAYIIETO K OOSCIICHEHHIO.
[IpuMeHeHre OTYeTa OIEHIIMKA, COOTBETCTBYIoIIero Tpeboanusm denepansHoro 3akoHa "OO
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBHU C HUM HOPMAaTUBHBIX aKkTOB, YKa3aHus Ne 3758-Y
u Hactoawux IIpaBun onpenenenus CUA, nns ueneil onpeneneHus CIpaBeUIMBONM CTOMMOCTH C yYETOM
oOecrieHeHNsI BO3MOJKHO JIJIS BCEX aKTHBOB, a TaK XKe I IPOCPOUCHHOM NeONTOPCKOI 3a10KEHHOCTH.
3. Tlopsok ompeneneHus BeJIMYNHBI KPEIUTHBIX YOBITKOB

Jnst mened KOPPEKTUPOBKM Ha KPEIUTHBIH PHUCK KOHTpAareHTa YIIPaBiAIOMmas KOMITAHHS
UCIIONIb3YeT cieaytomue noaxoasl k ompeaeneHuo PD, LGD wu BenuunHbl KpeAMTHHIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieleHHbIM B II. 2 pazjnena |1l zHactoamux IIpasun):

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHocTsAM nedonta (PD) n
notepsM B ciydae nedonra (LGD) ognoro us peiituaroBsix arenTctB Moody’s Investors
Service!®, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
arentcTBo RAEX («3Okcnepr PAy), Fitch Ratings, S&P Global Ratings, my0aukyembix
Ha CalTe COOTBETCTBYIOIIErO PEHTHHIOBOTO areHTCTBA B COCTaBE €KETOJHOTO OTYETA.
[lo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHUH PEUTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJIB3YIOTCSl ITyOJIMYHBIE CTaTUCTHYECKHE JaHHBIC IO BEPOSITHOCTIM
nedonra (PD) u morepsim B cinydae nedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  AHammtudeckoe KpemutHoe — PeiftmraroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIMYUE y POCCUICKOrO KOHTpAareHTa PEeHUTUHIa MHOCTPAHHOIO PEUTHMHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT U pacCMaTpUBAETCs, Kak OTCyTCTBUE peituHra. J[lns omnpenenenus PD
UCTIONIB3YeTCs CIeLYOMuUi MOaX0;
a) Hcnonesyetca 3HaueHust PD poccuiickoro peittunrosoro arenrctBa AO «Oxcmept PA» uepes
COIIOCTABJIEHHE PEHTHHIOB POCCUIICKUX PEHTHHTOBBIX areHTCTB.
B cnydae HanuuMs y KOHTpareHTa pedTHHra OJJHOTO M3 POCCHUHCKUX PEHTHHTOBBIX areéHTCTB MPUMEHS ETCS
3HaueHune PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
ArenrcTBO) (Tabmuma «YpoBHU (YAcTOTHI) JedoiTa TO PEUTHHTOBBIM KAaTETOPHAM HAIIMOHATHHOM
POCCHIICKOH pEHTHHTOBOW MIKalkl ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHTra, KPOME CTPYKTYPHBIX
obymranii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMA», B COCTaBe OTYeTa 00 HCTOPHUYECKHX
JaHHBIX 00 ypoBHAX aAedonra MO PEeHTHHTOBBIM KaTETOPHSAM NPHUMEHSEMBIX PEHTHHTOBBIX IIKaJT Ha
01.01.2023. Ucrounuk: https://raexpert.ru/about/disclosure/default-level-data/ ITpu sTom B cyuae Hammuwst
y KOHTpareHTa HECKOJBKMX pPEHTHHIOB, WPHUCBOCHHBIX pPAa3HBIMH POCCHHCKUMH PEHTHHTOBBIMH
areHTCTBaMH, BBIOMpAeTCss HAMMEHBIIWH PEUTHHT W3 aKTyaJbHBIX M COOTHOCHUTCS ¢ peiftuarom AO
«Oxcneptr PA» B coorBercTBHM ¢ Tabnumell COOTBETCTBHS INKal PEUTHHTOB B 1. 5 Ilpmmoxenus 4.
«MeTonuKa OLEHKM KPEIWTHOTO pHCKa KOHTpareHray. B ciygae HEOOXOOUMOCTH IPOBECTH
conocrasienue pedruaros OO0 "HKP" u OOO "HPA" ¢ peiftunramu AO «3Okcnept PA» ncnonssyercs
TalNMIa COMOCTABICHHUS PEHTHHTOBBIX IIKAJI POCCHHCKMX KPEIUTHBIX PEHTHHIOBBIX areHTCTB, YKa3aHHOW

¥ McTounuk manubix (YIpaBasomas KOMIAHHS HCNOJIb3YeT JaHHbIE, Oy0INKOBAHHbIE Ha 1aTy onpeaenenust CUA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muna Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6muua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2024
Ipu 5toMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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B MudpopmanuonnoMm coobmenun banka Poccum ot 30.12.2021 «Mudopmaunuss o comocraBieHUN
PEUTHHIOBBIX LIKaJ POCCHHCKUX KPEAMTHBIX PEHTHHIOBBIX areHTCTBY». [yt oroOpanHoro peiitnara ot AO
«Qkcnept PA» BeIOMpaeTcs cooTBeTcTBYIOMIEe 3HaueHne PD no Tabnuue 8 mist cpoka 1 rox.
Jis KpyHHBIX KOHTPareHTOB B CIyyae OTCYTCTBUSI PEMTHMHra OJHOTO U3 POCCHUHCKUX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHAM MaJoro U cpenHero OusHeca (BeIpyuka 4 miipj pyo. u 6oiee B
ToJ), TPUMEHSIETCS CPeqHssl BeposATHOCTHh Aedonra mis Speculative Grade ot arenrctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIET0 OTYETa IO €KErOJHOMY HCCIICIOBAHMIO KOPIOPATHUBHBIX AedontoB (Annual
default study) ¢ mpumeHeHHWEM COOTBETCTBHsI ypoBHeH peiitmaroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024». BriGupaercs
3HaueHue PD nns cpoka 1 ron. HoBble oT4eTHl PUMEHSIFOTCS IPU YCIOBUM HAIpPaBJIEHUS Y IPABISIOLIEH
KOMITaHHeH michMa B Crennan3upoBaHHbIE ICTIO3UTapUHL.
Omnpenenenne 3Ha4enust LGD Bo3MOXHO M0 aKTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBa
Moody’s uepe3 conoctapiaeHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercs Ha OCHOBaHMM aKTyalbHBIX IyOJMYHBIX JOCTYNHBIX JQHHBIX M3 OTYeTa
peiiturroBoro arentctea Moody’s mo eXerogHOMY HCCICIOBAHHIO KOpIopaTHBHbBIX Aedoaros (Annual
default study) Ta6muma tabiua Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2024 Ha ropuszonTte 1 To1 B COOTBETCTBHUHU C MPUHAIICKHOCTHIO COTIOCTABICHHOTO PEHTHHIa
KOHTpAareHTa K rpymniie peHTHHTOB, IJIs1 KOTOPBIX ONpeersieTcs recovery rate .
B cnydae Hamuuus y KOHTpareHTa pEeHTHHIa OJHOTO M3 POCCHUICKMX PEHTHHIOBBIX areHTCTB depe3
COIIOCTABJICHNE PEUTHHIOB B COOTBETCTBHMHM ¢ TaOmmmel COOTBETCTBHS MIKad pPEHTHHroB B 1. 5
[Mpunoxennss 4. «MeTonuka OIIGHKM KpPEAUTHOTO pHUCKA KOHTPAreHTa» OIpEAeisieTcsl pPEeHTHHT
peiiturroBoro arenrcrsa Moody’s. IIpu 3ToM B ciydae HaJW4usl HECKOJNBKHX PEHTHHIOB, MPUCBOCHHBIX
Pa3HBIMU POCCHUHCKMMHU PEHTHHIOBBIMU areéHTCTBAMHM, BEIOMPAETCSI HAMMEHBIINI PEHTHHT M3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiituHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, corocraBieHue
ocyiecTBisieTcss 4depe3 pedtuarn AO «3Jkcmept PA» ¢ HCHOJIB30BaHHUEM TaOJHUIBI COMOCTABICHUS
PEUTHHIOBBIX ILIKall POCCUHCKHX KPEAWTHBIX PEHTHHTOBBIX areHTCTB, YKazaHHOW B MH(popmanuoHHOM
coobmennn banka Poccum or 30.12.2021 «MHdopMaims O CONOCTABICHHMH PEUTHHTOBBIX IIKaJ
POCCHICKHMX KPEIOWTHBIX PEHTHHTOBBIX areHTCTB». Hammume y KOHTpareHTa peWTHHra HHOCTPAHHOTO
PEHTHHTOBOTO areHTCTBA HE IPUHUMAETCS B PACUET U pacCMaTPHUBACTCsl, KAK OTCYTCTBHE PEHTHHTA.

Jns  KpynHBIX KOHTPareHTOB B CIy4ae OTCYTCTBHSI pPEHTHHIa OJHOTO M3 POCCHHCKHX

PEHTHHTOBBIX areHTCTB, HE OTHOCSIIMXCS K IPEIIPHUSTHSIM MAJIOTO M CPEAHEro On3Heca (BBIpyUKa

4 mupa py6. u Goee B rof), IpUMEHsIETCs 3HaYeHUe recovery rates aust Speculative Grade.

— Ha OCHOBaHUU COOCTBEHHBIX HabJII01aeMBIX CTaTUCTUYECKUX JIaHHBIX,
MTOJITBEPXKIAIOIINX CTENeHb O00eCHeHeHUs (BeMMYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO Ka4ecTBA KOHTPAareHTa M OKHUAAEMBIX K
MOJTyYCHUIO JCHEKHBIX TIOTOKOB.

4. Tlopsmok onpeneeHus] BeIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

B cBomx pacyerax Ympapinsiomas KOMIAHUs TPHICPKUBACTCS CIETYIOMNX OOIIEeNpHU3HaHHBIX
MPHUHIHUIIOB cOopa 1 00padOTKH CTaTUCTHICCKON HH(DOPMAIIHH:

— cTaThcTHYecKass nH(popManus K0DKHA OBITh PENPE3CHTATUBHOM JUIs KIACCOB KPEIUTHBIX
TpeGoBaHMUil (TPYIIIBI OTHOPOIHBIX KPEAUTHBIX TpeOOBaHMI), B OTHOIICHUH KOTOPBIX OyIyT MPUMEHSATHCS
pe3yIbTaTHl PACUETOB,

— pacueT KOA(QQHUINEHTOB KPEIUTHBIX YOBITKOB BKIIOYAaeT B ce0sl BEPOATHOCTH Aedoira
(PD) u ypoBenb notepb npu aedonte (LGD) u nommkeH 0CHOBBIBATHCS Ha TIEpHO/Ie HAOIIOIEHUH, KOTOPBIN
OXBaTBIBACT KaK MUHIMYM OJIMH TIOJHBIH ITHKII AEJI0BOM aKTUBHOCTH;

— ompenenseMble YTIPaBIAONICH KOMIAHUEH 3HAYEHUS BEPOSTHOCTH Ie(onTa IOIKHBI
COOTBETCTBOBATh (haKTHUECKON YaCTOTE PEaIM30BAHHBIX 1e(OJITOB NeOMTOPOB/KOHTPATE€HTOB, a 3HAYCHUS
YPOBHSL TOTeph Ipu aedoire, ompexaensemble Ynpasistomeid KommaHueld, NODKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUEHHSIM PEaJbHBIX MOTEPh MPH 1e(oiITe KOHTPArSHTOB.

Ha ocHoBe moirydeHHBIX pacyeToB, YIpaBiAONIas KOMIAHMS paclpenessier (paHXupyer)
JeOMTOPOB/KOHTPAareHTOB ~ COIJIACHO  YPOBHIO  KPEAWTHBIX YOBITKOB M CPOKY  IPOCPOYCHHOU
3aJI0JDKEHHOCTH.

PykoBOACTBYSICH BBINICYKa3aHHBIMHA HPUHIMIIAMH, YTPABIAIOMAs KOMIAHHUS MPOBOIUT cOOp
CTaTUCTHYECKOH WH(pOpMAIMH, HEOOXOAWMOW I pacdera Kod(p(HUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBaHHBIX Ha MOKa3zarelsax BeposTHocTH aedonta (PD) u yporHs noteps npu aedonre (LGD).

PacueT K03 PUIMEHTOB KPEAUTHBIX YOBITKOB (0OCCIICHEHNST) OCHOBBIBACTCS HAa CTATUCTHYECKHX
JAHHBIX, MOATBEPXKIAIOIINX CTENEHb OOECIEHEHMS, B 3aBUCHMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO
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KauyecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJyYEHUs ICHEKHBIX ITOTOKOB, HMCIIOJIB3YS MaTPUYHBIN
METOJI TPYHIIUPOBKH KOHTPAr€HTOB 10 CPOKaM 3a/I0JDKEHHOCTH M IPYIIIIaM KOHTPareHToB, pa3paboTaHHBIN
VYupapisronied KOMIIaHHEH Ha OCHOBAaHMM HWMEIOIIMXCS y Hee CTaTUCTUYECKHX AaHHbIX. OOrmas
COBOKYIIHOCTh KOHTPAreHTOB pa3jieieHa Ha TPYINbl KOHTPAreHTOB MO CXOXKHUM XapaKTEepPUCTHKaM
KPEIUTHOTO PHCKa:

— KOHTpareHT obpa3oBaH Ooyiee 3-X JeT Ha3aa W ycTaBHBIN KammTan O6oixee 100 Teic. pyo.
(ooHOBpEMEHHOE BBIIIOJIHEHUE YCIIOBUIA);

— KOHTpareHT oOpa3oBaH MeHee 3-X JIeT HazaJ] /WM YCTaBHBIM kamutan meHee 100 Twic.
pyo.;

— ¢usnueckne ymma u UIL.

Uctopuueckre kKo3(h(UIIMEHTH KPEOUTHBIX YOBITKOB (0OSCIICHEHWsS) PaCCUUTHIBAIOTCS ITyTeM
JITICHUS] CYMMBI KPEIHUTHBIX YOBITKOB, [0 KaXXIIOW TPYyIIE KOHTPAreHTOB JAOCTUTIIYIO COOTBETCTBYOLIEH
TpyIIBI IPOCPOUKH, Ha OOIIYI0 CYMMY 3aJJOJDKEHHOCTH 110 BceM KoHTpareHTam. [Ipu aTom Ynpasistomas
KOMITaHHMS HCIIOJIB3YET METO KyMYJIITHBHOTO IIOCTPOCHUSI IPUMEHHUTEIBHO K KaXKA0H IPYIIIe POCPOUKH:

2P p(EpempTHEIE YOLITEH OO { FPYINE KOHTPArEHTOE PH CPOKE MPOCPOHKH 0T 1 go n gHei)

¥ (o6perm mpocpodenHOM 330 TAMEHHOCTH 0 BCEM KOHTPareHTaM )

Koa¢h¢unneHTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB 00ECLEHEHHS 10 (PaKTHYECKO
MPOCPOUKH (aKTHBBI 03 MPU3HAKOB 00ECIIEHEHUs), pACCUUTAHHbIE HA OCHOBAHUH CTATUCTUYECKHUX JTAHHBIX
Vnpasnsionieil komnanuu 3a 2018-2024rr.1°:

I'pynna gebuTopoB/ KOHTPAreHTOB Kpemurabie yositkn (PD*LGD)
JleGuTop/KoHTpareHT oOpa3oBaH Oojiee 3-X JIeT Ha3al U YCTaBHBII

23,62%
karuran 6onee Wi paser 100 ToiC. py6. (O{HOBPEMEHHOE BBIIIOJIHEHHE
YCIIOBUIA)
JlebuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a | /WM yCTaBHBIA 24,82%
karmran meree 100 TeIc. pyo.

0

Ousmyeckue muua u UIT 24,67%

KoaddummeHTs KpeTuTHBIX YOBITKOB IpH (pakTHdeckoii mpocpouke (obecieHeHne 6e3 aedonra),
paccuuTaHHbIE HA OCHOBAaHUM CTaTUCTHUUYECKUX JIaHHBIX Y IPaBIsIOLIEH KOMIIAHUU 32 2018-2024rr.%;

Kpemutasie yosrrkn (PD*LGD), Kpenutable yObITKI T S—
IIPU IPOCPOYEHHON (PD*LGD) mpu cpoke (PI;)f"[L GD) r?/ L CDOKE
3a70JDKeHHOCTH OT 1 10 30 nHei MPOCPOYEHHON pu p
I'pymnmna KOHTpareHToB SATIOKEHHOCTH HPOCPOYCHHOM
o 3a/10JDKEHHOCTH OT 61 110 90
ot 31 o 60 guei o
nHedt
KontparenT obpasosan 6onee
3-X JIeT Ha3a/ U yCTaBHBIH 23.62% 26,26% 26,64%
kanrain 6osee unu pasex100
ThIC. pyO. (0OJJHOBpEMEHHOE
BBITIOJTHEHUE YCIIOBHIT)
Konrparent o6pa3oBan MeHee 24.82% 27.18% 27.80%
3-X JIeT Ha3a/l W/ yCTaBHBIN
xanuTan Meree 100 Teic. pyo.
24,67% 30,23% 31,49%
duznyeckue mua u UIT

KoaddummeHTs KpeauTHBIX YOBITKOB s ciaydas aedoita,
CTAaTUCTHYCCKHUX JAHHBIX Ypasisoniei komnanuu 3a 2018-2024 rr.:

paCcCYUTaHHBIC Ha OCHOBaHUU

KpenutHble yOBITKH KpenutHble yOBITKH
(LGD) nipu cpoke (LGD) nipu cpoke Kpenurnsie yobitku (LGD) npu cpoke
I'pynna KoHTpareHToB MIPOCPOYCHHOM MIPOCPOYCHHOM MIPOCPOYCHHOM 3aJOJDKEHHOCTH CBBIILIE
3aJI0JDKEHHOCTH OT 91 3aJI0JDKEHHOCTH OT 181 365 nueit
1o 180 gueit 110 365 nueit
KonrparenT o6pa3osan 6omnee 3-
X JIET Ha3a/( U YCTABHbIN KaluTAal 27.19% 27.63% 27.71%
6onee i paser 100 ToIC. pyo.
(OTHOBpEMEHHOE BBITIOJTHEHNE
YCIIOBHIT)
Konrparent obpaszoBan meHee 3- 29,77% 30,20% 33,33%

9 Ecrm CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B pa3HbIe TPYIIEl AeOUTOPOB/KOHTPATeHTOB,
NPUMEHEHHIO MOIeKaT Hauboee BoIcokue kodhduuuentsl PD u LGD.
2 Ecnu cTOPOHO# MO 0roBOpY ABISIOTCA JBa M 6OJiee KOHTPAreHTOB, MONAJIAIONIUE B PAa3HbIC TPYIIbI 1e0HTOPOB/KOHTPArCHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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X JICT Ha3a/] W/WIH yCTaBHBIA
kanuran meree 100 Teic. pyo.

®usznueckue auna u UIT

32,23% 33,96% 38,96%

OCHOBBIBasICh Ha MMEIOIINXCS CTATHCTHYCCKUX NAHHBIX, YTPaBIAOIas KOMIAHUS YCTAaHOBHUIIA,
YTO B Ciydae, eClii 33J0JDKCHHOCTh HEe BO3BpAllleHa B CPOK TP KAICHIAPHBIX T0Ja, TO BEPOSTHEE BCETO
Takas 3aJ0JDKCHHOCTh He OyZeT BO3BpalleHa M B Oojee MO3IHHH CPOK M BEPOATHOCTH ¢¢ BO3Bpara 6e3

JOITIOJTHUTCIIbHBIX BJIOJKCHUH I10 B3BICKAHHIO -

MHUHHUMaJIbHA. Z[J'I}I TaKoOM 3a10JDKEHHOCTU KPEAUTHBIC

yosITKH (PD*LGD) ycranasnuBatorcs B pazmepe 100% amst Bcex rpynn KOHTPAareHTOB.

Koa¢¢uuneHTsl KpenuTHBIX YOBITKOB IIOJUIEXKAT MEPECMOTpY YNpaBIAIOMIEH KOMIaHUEH
€XKEroJ[HO, He T03/JHEe TPeX MECSIIEB [0 UCTEUEHNUHU KaJIEHAApHOI o roja.

5. Tlopsiaok onmpenesieHusl peiiTHHra KOHTPareHTa

Hacrosmuii mopsnok CIyXWUT Ui OLEHKM KpPEAUTHOIO PUCKA KOHTPareHra, Mo KOTOPBHIM
Vipasisitomas KOMIIAHUS ONIpeAeanIa peUTUHT. B kauecTBe pelTHHra KOHTpareHTa UCIoib3yeTcs:

— AaKTyaJIbHbIC Ha 4Ty OILICHKH peﬁTHHFH NPUCBOCHHBIC KOHTPAIeHTY KpPESAUTHBIMU

PEUTHUHIOBBIMHM areHTCTBaMHU. EciiM KOHTpareHT MMeEeT PEeHUTHHIU Pa3HbIX YpOBHEH OT
HECKOJIbKUX PEUTHMHIOBBIX AareHTCTB, TO JJs LEJeH OLIEHKM B KauyecTBE pEHUTHHIra
KOHTpareHTa MIPUHUMAETCA HaUMEHBIINH u3 TIPUCBOEHHBIX PEUTUHTOB
COOTBETCTBYIOIIUMH pPEUTHHIOBBIMM areHTCTBAMU C IPUMEHEHHUEM COOTBETCTBUS
YpOBHEHN peUTHUHTOB 10 TabiuIle COOTBETCTBUS IIKAJl PEUTHHTOB:

BHyTpeHHsis
Pei 3 Moody's S&P Fitch peiiTHHrOBast
efiTHHrOBas AKPA KCIEPT wozens VK
rpynna PA
Me:xkayHapoaHasi lIKajaa
Baal BBB+ BBB+ BBB+
Peiirunrosas | \pAARU) | ruAAA Baa2 BBB BBB BBB
rpymna |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TASE Bal BB+ BB+ BB+
. AA-(RU)
Pelitunrosas
rpymma |l
A+(RU), ruAA-,
A(RU) A+ Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petituaronas ruBBB-,
rpymma |1 BB+(RU) ruBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
PeiiTuHrosas CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

— €CJIn Y KOHTparc¢Hra OTCYTCTBYECT pCﬁTHHF YKa3aHHbIX peﬁTI/IHFOBBIX Ar€HTCTB Ha JaTy

OLICHKM, TO OLIEHKAa PEWTHUHIa KOHTpParcHTa IPOM3BOAMTICA HAa OCHOBE BHYTPEHHEH
PEUTHHIOBOM MOJENN YIIPaBJAIOIIEH KOMIAHUU. BHYTpeHHUN peUTUHT NpUCBAaUBAETCA
10 MEXIyHapOJHOW IIKaJe COIJIACHO TaOJIMIe COOTBETCTBMSl IIKal PEUTHHTOB
(npuBesieHHOH BbIe). BHYTpeHHMH PEHTHHT I€pecMaTpUBaeTCs/OATBEPKIAETCS HE

pexe 1 pasza B roj, MM B cilydae HOSBIECHHUS HH(POPMAIMU O 3HAYUTEIILHOM YXYIIICHUN
(rHAHCOBOTO

MPUCBOCHHOM

IIOJIOKCHU A
KaxJaomMy

KOHTpAarceHra. CBG,Z[GHI/IH o
KOHTpAreHTy-3a€MIIUKY,

BHYTPEHHEM pEUTHHrE,
MPEJOCTABIISIOTCS B

CHCHI/I&J’II/ISI/IpOBaHHHﬁ ,Z[CHO?)I/ITapI/Iﬁ HCE MO3JHEC NaThl Ha4Yaj1a NMPUMCHCHUS HACTOAIIUX

IIpaBmin, a Takxke exerogHo He mo3gHee 31 mekabps kaxmoro roma. B ciydae
epecMoTpa

BHYTPEHHETO pEHTHWHTa, CBEACHHWA O HEM TMPENOCTaBIAIOTCA B
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Crneumanu3upoBaHHBIA  Jerno3utapuii He mo3gHee 1 pabouero xus. Ilo HOBBIM
KOHTpareHTaM-3aeéMILUKaM CBEAECHUs O BHYTPEHHEM pPEUTHHre MPEeAOCTaBISIOTCA
Crnenunani3upoBaHHOMY JIEHO3UTAPHIO HE Mo3aHee 1 pabouero AHS ¢ JaThl MIPU3HAHMS B
COCTaBe aKTHBOB 3aiiMa U MHOTO aHAJIOTHYHOTO HHCTPYMEHTA.

[lpn nepBOHayalbHOM TPU3HAHMM 3aliMa, aHanu3 (UHAHCOBOW OTYETHOCTH 3aeMINMKA H
MPHUCBOCHUE BHYTPEHHETO PEWTHHra NPOBOAMTCS HA OCHOBAHMM IOCIENHEH MOCTYNHOM Ha MOMEHT
aHanM3a OyXTanTepcKOi OTYETHOCTH KOHTPAreHTa,

Anamm3 (GWHAHCOBOH OTYETHOCTH B paMKaxX €XETOZHOTO IEPEeCMOTPa/IOATBEPKACHHA
BHYTPEHHETO PEHTHHTa IIPOU3BOJUTCS HA OCHOBAHUH T'OJI0BOI OyXTranTepCcKoi OTYETHOCTH KOHTPAreHTa,;

B cnywae mosBieHMs MH(DOpMAnMH O 3HAYUTEIBPHOM YXYALUICHHH (HHAHCOBOTO MOJOXKCHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOM OTYETHOCTH U IEPECMOTP/TOATBEP)KACHHE BHYTPEHHETO pEHTHHTra
MPOU3BOJUTECS Ha OCHOBAHUH IOCJIEIHEH NOCTYIHON Ha MOMEHT aHaju3a OyXraJTepCcKOW OTYETHOCTH
KOHTpareHTa.

IIpu omnpeneneHun peUTUHra KOHTpPAareéHTa Ha OCHOBE BHYTPEHHEH PpEUTUHIOBOM MOAEIU
VYnpasnsmomneil KOMIaHUHU, IPUMEHSIOTCS CIEeAYIOUINe IPaBUia:

— Uil JETIO3UTOB W CPEJACTB, pa3MEIICHHBIX Ha OaHKOBCKMX cYeTaXx B KPEIUTHOU
OpraHHM3aliM, WCIOJb3YETCS/ONMPEACIACTCS PEUTHHI COOTBETCTBYIOIIEH KPEIUTHON
OpraHU3alNH;

— JuI1 3afiMOB W aHAJOTHYHBIX HHCTPYMEHTOB, MHCIOJIB3YETCS/ONpeNneNsieTcss peHTHHT
3aeMIIMKAa M COOTBETCTBYIOLIETO MOPYYHUTENs, MPU YCIOBHM HAJIM4YUs IO JOrOBOPY
MpeJOCTaBICHUs] 3aliMa NOPY4HMTENbCTBA. IIpM 3TOM OLIEHKAa KpPEAWTHOTO pHCKa
3aE€MIIHUKOB H MOPYYUTENEH IPOU3BOJUTCA COBOKYITHO B OTHOLIEHHU KajKIOr0 JOrOBOpa
3aliMa WM aHAJOTMYHOI'O AaKTHBA, BBUAY TOTO, YTO IPU HEUCIIOJIHEHUH WIH
HEHaUIC)KAIIEeM  UCIOJHEHUWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHTEIbCTBOM
00s13aTeNbCTBA NOPYYUTENh M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHIAapHO (B
cuity cT. 363 'K P® u ycroBwmii 3aKkII09eHHBIX T0TOBOPOB 3aiima). [lopydurens oTBedaer
nepes; KpeAUTOPOM B TOM e oObeMe, KaK M JOJDKHHK, BKJIIOYas YIUIATy HPOILIEHTOB,
BO3MELICHHE CY/ICOHBIX U3/IEPIKEK MO B3BICKAHUIO JIOJITa U JPYTHX YOBITKOB KPEAHUTOPA,
BBI3BAHHBIX HEWCIIOJIHCHWEM WM HEHAAJEXKalluM HCIIOJHEHHEM 00s3aTesIbCTBa
JOJKHUKOM.

Takum oOpazoM, B cilydae, €ClIM B OTHOLICHUH 3aeMILHUKA, MOPYUUTENS Y IpaBIIsiomeit
KOMIIAaHHMEH NPUCBOEHBl BHYTPEHHHE PpEUTHHTH pa3HOro YPOBHSA, TO B LEIAX
KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTH aKTUBOB Ha KPEAUTHBIA PHUCK KOHTpAareHTa
cnenyeT NPUMEHSATh HAMMEHBIINHA U3 IPUCBOCHHBIX.

[TopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHM NPOCPOYEHHBIX 0053aTENIbCTB
KOHTpPAreHTa.

[TopyunrenscTBa GU3NUECKUX JIMI] HE IPUHUMAIOTCS B pacyerT.

5.1. MeToo0,10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHTA 32eMIIHKOB

PeiitunroBass mMozmens HeoOXoaMMma JUIS ONpENENeHUS KPEAUTOCHOCOOHOCTH 3aCMIIUKOB |
MPUCBOCHUSI BHYTPEHHEr0 PEWUTHHIA, C LENbI0 KOPPEKTUPOBKH CIIPABEJIMBOM CTOMMOCTH AKTHBOB Ha
KPEIUTHBIH pHCK 3aeMIIuKa (cormacHo myHKTY 13 Hactosmux [IpaBmn).

BXomHBIMHM TaHHBIMH PEHTHHTOBOI MOJIEIIH SIBIISIOTCS ONIPEeIICHHBIE XapaKTEPUCTUKN KOMIIAHUH
(¢puHaHCOBBIE W He()HWHAHCOBBIC), B3BEIICHHBIE HCXOIA W3 WX BAXKHOCTH. PeWTWHrOBas MoOmenhb
KOPIIOPAaTHBHBIX KOMIAHWH TakXKe YYUTHIBACT BIMSHHE CTPAaHOBOTO M OTPACIEBOTO  PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IIPOM3BOAHUTCS HA OCHOBE PEUTHHTOB KPEAUTHOTO KIIMMaTa
CTpaHBl U CTETIEHN 3aBHCHMOCTH OWM3Heca PeHTHHTYyeMOW KOMIIAaHWH OT CTPAHOBBIX PHCKOB. OTpaciieBas
cnenn(uka KOPIOPATUBHONH KOMIIAHWM YYHUTBHIBAETCS B PEHTHHTOBOW MOJAENIHM KaK B BHAE OTAEIHHOTO
MOKa3aTess, TaK M Ha OCHOBE HKCHEPTHOTO aHAIM3a C YYETOM 3HAUYMMOCTH TeX WM HHBIX CTaTeit
OTYETHOCTH XapaKTEPHBIX ISl PA3IMYHBIX OoTpacied. Takxke MPOBOAMTCS OIEHKA CIEHU(DUUECKUX IS
oTpaciy MnoxasaTenael AeaTeNbHOCTH KOMIAHHH.

OOmas Tabauia GakTopoB M BECOB NPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oajrie HATOroBOM Oaire

Crpanossle (akTopst (25%)

CrpaHa W OCHOBHBIE  DPBIHKH

5%
JIeSITeIIbHOCTH
OreHKa cpeas 25% XapaKTepuCcTHKa 3KOHOMUKH CTPAHbI 10%
PerynstopHas cpena 5%
PeitTuHT cTpaHsl 5%
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Busnec-daxtopsr (30%)

OneHka cOOCTBEHHUKOB 10% CTpyKTypa BriaACHA S%
BeposaTHOCTh NOAEPKKU 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka OusHeca H 20% 3aBHCHUMOCTh oT 4%
KOHKYPCHTHOMW CpeIbI MOCTABIIMKOB/TIOTpeOUTENCH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
®dunaHCcOBBIC (hakTOpsI (45%)
5;;;;;]30 OTACTHOCTH | 6,8% KauecTBO oTUeTHOCTH U ayauTa 6,8%
Bennunna BeIpyuku 1,1%
JluHaMuKa  OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
MoKa3zaresei ' JlnHamuka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
JlonroBas HarpysKa 20.2% IToxpeITHE IPOIICHTHBIX IJIATEXKEH 3,4%
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaja 2,0%
Koa¢ppuuunent TeKyIen
2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koa¢ppuuunent MI'HOBEHHOM 2.0%
JIUKBUJHOCTH
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
MEPCIEKTHB NPUOBLITBHOCTH '
CBOOOHBIN NEHEKHBIN ITOTOK 1,4%
[TpuObUILHOCTH 6,8% PenrtabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4yicTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxip1if 13 KOMITOHEHTOB PEHTHHIOBOM MoJienu (MepeYeHb CM. B TAOJHIIE) MPEICTaBIAET COOO0M
OTJIE€JBbHO B35TOE HAIIPABJIEHUE UCCIIEAOBAHUS OAHOTIO MIM HECKOJIbKUX ACTEKTOB JAESTEIIbHOCTH KOMIIAHUU
W OILIEHUBAaeTCsA Mo ompeneneHHol mkane, or 0 mo 120 OGamoB. OmeHka (aKTOPOB MPOU3ZBOIUTCS
MOCPENICTBOM METO1a (HMHAHCOBEIX KOA()(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPHUPMHUUYCCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTD
UTOTOBOrOo Oamia OT JIoTapu(MOB KOJNMYECTBCHHBIX MEPEMEHHBIX W OT (PUKTUBHBIX NEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBblii 0ann pedTHHrOBOM MOJENM PAacCUMTBHIBAETCS KaK CyMMa HOJYYEHHBIX N0 (akropam
0aJIIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT BECa, IPUBEACHHOTO B TabauIle (PakTOpOB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3Ha4yeHue i-ro kputepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo6xoauMbpIMu MCTOYHMKaMU MHQOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITAaHHH
SIBIISIFOTCSI:
— OTYETHOCTh, COCTaBJICHHAs B COOTBETCTBHUHM C MEXKIYHAPOAHBIMH CTaHAApTaMH (HHAHCOBOH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMH craHmapramu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeTOM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAass IO HAIMOHAIBHBIM cTaHzaptam (@t Poccum — PCBY), nm
yIpaBJeHYECKasi OTYETHOCTD;
— MaTepHabl CpeACTB MacCOBOI HHpoOpMalny;
— ©KEKBapTaJIbHBII OTYET SIMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBIN MEMOPAHIIYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— TIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
padusie 1 6oHycHBIe 6asubl. [IpH BBIsIBIEHNH (HaKTOPOB, KOTOPBIC HE OBIIIM YUTEHBI B MOJIEIIH,
HO MOTYT CYyLIECTBEHHBIM 00Opa3oM TMOBJIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JaHHbIE (aKTOpPBl B 0053aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHUMOCTH OT Ba)KHOCTH
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BiusiHUs  (pakTopa, 3TOMYy (akTopy IpHcBauBaeTcs wmrTpagHOW WM OOHYCHBIM Oami, KOTOPBIH
CYMMHPYETCS ¢ UTOTOBBIM 0aJIIIOM PEHTHHTOBOIM MOJIEIIH.

Hcxonst w3 xonmdectBa HaOpaHHbIXx wutoroBbix OammoB (TOTAL SCORE), kommanuu
NPUCBAaNBAETCsl BHYTPEHHUH PEHTHHT (COTNIacCHO MEXIYHApOIHOW IIKaie PEHTHHIOB) B COOTBETCTBHU CO
creyronel Tabnuuei:

Wroroselii 6asn BH}’T:[)eHI”11’117I
peHTHHT
oT 10 (MexmyHapoHas
Kaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CccC

48 46 CCC-

45 0 cC
IToporossie 3HAYCHUS Mokasaresien JIeSITeTbHOCTH OIIEHUBAEMOT' O

KOHTpareHTa/3aeMIIuKa/ieouropa s uelieil NpU3HaHus aKTHBA 00ECLIEHEHHbBIM:

1. OTpunatenbHbIN KanuTall (OTPUIATENbHBIE YUCTHIE AKTHUBEI);
2. YOBITKH 110 UTOTaM 3aBEPLIEHHOTO (DUHAHCOBOTO TO/1a;
3. CHmxeHue BeIpydkH Ha 50%.

5.2. MeTomo/10rusi IPUCBOEHNS] BHYTPEHHEr0 PeiTHHTa KPEIUTHBIX OPraHu3anmii

PeiituaroBass Monenb HeoOXoaMMma ISl  ONpEAETeHUS KPEJUTOCIHOCOOHOCTH  KPEIUTHBIX
OpraHu3alyi, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOIEr0 PacueTa KPEAUTHOIO PUCKA, C LEIbI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OPTaHU3AIHH.

BXomHBIMH JTaHHBIMH PEHTHHTOBOH MOJENH SIBIIIIOTCS  OINpEIeNICHHBIE XapaKTEePUCTHKH
KpenuTHON opraHm3anuu ((puHaHCOBBIE W HE()UHAHCOBBIE), B3BEUICHHBIE MCXOJS W3 HX BAXKHOCTH.
PeliTnHroBass Mopmens TakKe YUYWTHIBACT BIHUSHHE CTPAHOBOTO pHCKa. KOppeKkTnpoBka Ha YpOBEHBb
CTPAaHOBBIX PHCKOB IPOW3BOJUTCA HA OCHOBE PEWTHHTOB KPEIUTHOTO KIMMaTa CTPAaHBl W CTEIEHH
3aBHCHMOCTH OM3HECA PEUTHHIYEMOH KPEIUTHON OpraHu3alnuy OT CTPAHOBBIX PHUCKOB.

OOmas Tabauia GakTopoB M BECOB NPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
py b P HTOroBOM Oajrie HATOrOBOM Oare

Crpanossie dakropst (30%)

CrpaHa W OCHOBHBIE  DPBIHKH

6%
JIeSITeIIbHOCTH
Orenka BIIHSTHUS 0
30% XapaKkTepucTHKa SKOHOMHUKH CTPaHBI
CTPAHOBBIX PHCKOB . 0
W ypOBEHb pa3BUTHA OaHKOBCKON 12%
CHCTEMBI
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PerynsitopHas cpena 6%
PeliTuHr ctpansl 6%
Busnec-daxtopsr (30%)
CTpyKTypa BiIaJcHUS 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PuIiHOYHBIE TO3UIIMH 4%
eHKa u3Heca |
1 N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOMW CpEIbI 5
Kpenuthas ucropus 3%
dunancobie pakTopsl (40%)
KauecTBO OTYETHOCTH U
(] A4eCTBO OTYCTHOCTH W ayJUTa ,0%
2% K 2,0%
ayauTa
Knuentckas KOHILIEHTpaLHs B
Hetpat 1,6%
aKTHUBaX
Oneparyu co CBSI3aHHBIMHU
patt 1,6%
CTOPOHAMH
DKcnepTHas OLICHKA KauecTBa 3.2%
KagecTBO akTHBOB 16% noptdelsi akKTHBOB '
[TpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
oJIst O3HHYHBIX  KPEIUTOB B
fom  p pes 2,4%
KpeauTHOM mopTderne
AKTHBHOCTB Ha PHIHKE IIEHHBIX OyMmar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIMEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTENBECTB " 10% KoHueHTpamus no cpo4HoCTH 2,0%
JUKBUIHOCTH Jonss MeKO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeNLCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTH OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA KayecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTYpa Karuraia 6% Ranntara
TPYKTYP JlocTaToOYHOCTh KamuTaia 3,0%
OkcnepTHas OICHKA JUHAMUKH U 2 4%
[pubbLIEHOCTH u MEPCICKTHB MTPUOBUIPHOCTH '
3¢ (HeKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIEeSITENbHOCTH PeHTabebHOCTh KanuTalia 1,2%
YpoBeHb MPOIIEHTHOW Map kKu 1,2%

KaxpIif 13 KOMIIOHEHTOB PEHTHHIOBOI MoJieny (IIepedeHb CM. B TaOJHUIIE) MpeACTaBIgeT coboil
OTAEJBHO B3ATOE HAIpaBIICHUE MCCIIEOBAHUS OJHOTO WIM HECKOJbKHX AaCIHEKTOB JIeSTeIbHOCTH
KpPEIWTHON OpraHu3aIliy U OLEHUBAETCS IO onpeaeNieHHoH mkaine, oT 0 1o 120 6anoB. OueHka GpakTopoB
MIPOM3BOIUTCS MOCPEICTBOM METO/1a (PMHAHCOBBIX KOA((HUIIMEHTOB U METO/Ia IKCIIEPTHOTO aHAN3a.

PeiiTuHroBass Mojenb HUMEET MOJYJIOTapUPMUYECKYIO ClielU(UKALNI0, TO €CTh 3aBUCHMOCTb
UTOTOBOr0 Oajuia OT JIOrapu(MOB KOJUYECTBEHHBIX TEPEMEHHBIX M OT (HUKTUBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJIyYEHHBIX HO (akropam
0aJI0B, B3BELIEHHBIX B 3aBUCUMOCTH OT Beca, IIPUBEICHHOTO B TabiuIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Ha4yeHwue i-ro KpuTepus;

Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.

Heo0xoanMbIMi HCTOYHUKAaMH HH(OPMALIWY ISl aHAITN3a KPEIUTHBIX OPraHU3aI|id SIBISTIOTCS:
— OTYETHOCTb, COCTaBJIIEHHAss B COOTBETCTBUM C MEXIYHAPOJHbIMU CTaHAApTaMH (HHUHAHCOBOMH

oruetHoctu (IFRS) w/mnmm oOmenpuusaTeiMu cranmapramu Oyxrairrepckoro ydera CIHA (US

GAAP) 3a Tpu OTYETHBIX MEPHOJA C YIETOM NpUMEUYaHHil. B cirydae OTCYTCTBUS — OTYETHOCTD,

COCTaBJICHHAsl N0 HAIIMOHAJILHBIM CTaHIApTaM WM YIpaBJIeHYeCKass OTYETHOCTH. J11 OLEHKH
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POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABJICHHOH B
cootBercTBuM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHabl CpeACTB MaccoBOi HHpoOpManuy;
— ©XKEKBapTAIbHBII OTYET IMUTEHTA IIEHHBIX OyMar, HH(OPMAaIIMOHHBI MEMOPaHIyM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— cnucok adHUIMpPOBaHHBIX JIAI, MH(GOPMAIMS O CYIIECTBEHHBIX COOBITHAX, a TaKKe Ipodas
nH(popManus, NOAIEKALIINX PACKPBITHIO;
— TOJOBBIC OTYETHI, ¥ IPOYHNE HCTOYHUKHN Ka4eCTBEHHOH HHPOPMAIINU O KPEAUTHON OpraHU3aIHH.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, © HA000POT.
Itpadusre u 6orycHbIe Oamsl. [Ipu BEIIBICHHN (GaKTOPOB, KOTOPHIE HE OBUIM YUTCHBI B MOICIIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuy. JlaHueie pakTopsl B 0053aTENEHOM MOPSIIKE MOAPOOHO OIUCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUS (pakTopa, aToMy (pakTopy npucBamBaercst mrpadHOi WM OOHYCHBIN 0, KOTOPBI
CYMMHPYETCS C UTOTOBBIM 0AJIIIOM PEHTHHTOBOI MOJIEIIH.
Ucxonst w3 xommdectBa HaOpaHHbix wuroroBeix OamioB (TOTAL SCORE), xpeauTHOit
OpraHM3allii NPUCBAWBACTCSl BHYTPEHHHH PEHTHHT (COTJIACHO MEKAYHapOIHOHM IIKajie pPEHTHHrOB) B
COOTBETCTBHH CO CIEAYIOIIEH TaOnuIen:

HrorossIii Gamn BryTtpennuii
pEeUTHHT
oT 10 (MexayHapoHas
Kaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CccC
46 45 CCC-
44 0 cC

Hoporomﬂe 3HAYEeHUsI IIOKa3aTeleH JCATCIIBHOCTH OLICHUBACMOT O KOHTpaFeHTa/KpC}II/ITHOﬁ
opraHu3aIuu/aeduTopa as meiei Npu3HaHus aKTHBa 00CCIICHEHHBIM

1. Poct ponmu mpocpodyeHHBIX KpenuToB Ootiee 25% kpenutHoro moptdens (cormacHo 101
opwme);

2. YOBITKH 110 UTOTaM 3aBEPIICHHOTO (PHHAHCOBOTO T'OJIa;

3. Hapymienust kpenuTHOW opraHM3anueidl 00s3aTeNbHBIX HOPMATHBOB, COOJOJICHHE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusam Muctpyknueit 180-1 banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’)KEHHOCTh B TeYeHHE CPOKA ONEePAIHOHHOT0 ITUKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapylLIeHUs yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHHS 00513aTeJIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
32/10JKEHHOCTH?Y)
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTB
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA N
10 pabounx THEH ¢ TaTHI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
10 BBILJIATE JUBHJACHIOB IIO

aKIIUAM, JIETIO3UTAPHBIM 25 pabounx JAHEH C 1aThl
. OTCcyTCTBHE IPU3HAKOB .
pacmuckam pOCCHIiCKIX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBbIX MHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
10 BBIIJATE JUBUICHAOB IO 45 paboumx JTHEH ¢ TaThl
OTCyTCTBHE IPU3HAKOB N
aKI[UIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
obecrieHeHUs
pacmuckam HWHOCTPAHHBIX 3a70JKEHHOCTH
smuteHToB, ETF

OrtcyTcTBHE TPU3HAKOB
JeOutopckas  3aI0JKCHHOCTB

obecrieHeHUs
MO BBIIUIATE JOXOJA OT YY4aCTHs
o0ecIleHeHHEe TIPOU3BOTUTCS C
B YCTaBHOM Kamurtaine (J10Jiu
CpOoK BBIIIJIATHI JOXOAA, IIEPBOTO JHSA MMPOCPOYKH
OOO wunm mpaBa ydacTHi B
cornacHo pemenuto ObmecTra 0053aTeNLCTB 00IIECTBOM

WHOCTPAHHBIX KOMITAHUAX .
P ) HE MPEBBIIAET 25 paboynx THEeH

Jlebutopckas — 3aI0JDKEHHOCTD
MO BO3BpaTy CPEACTB CO cyera
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB

3 pabounx mHA
00€eCIIEHEHN ST p A

2l Jlna HeomeparMOHHOM JeOMTOPCKOHM 3aJ0JKEHHOCTH [ONYCTHMBI CPOK HApyIIEHHS YCIOBHMIl

HCITOJIHEHUS 0013aTEILCTB KOHTpAareHTOM HE MPEAYCMOTPCH.
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Jeburopckass  3aJ0JDKEHHOCTb,
BO3HHKILIAS B pe3yabTare
nepeBojia JECHEXKHBIX CPEICTB
(#eHBIU B IyTH)

OTCyTCTBHE PU3HAKOB
0o0eCIIeHEHH ST

3 pabouux aHs

JleOuTopckas  3aI0JIKCHHOCTh
10 MIOCTOSIHHOM 4acTy apeHAHOU
IUTaTHI

Cpok noramieHus
3aJI0JDKCHHOCTH HE MPEBBIIIACT
25 paboumx JTHEW ¢ TaThl
OKOHYaHMS apEHIHOTO MePUoa

10 paboumx THEW C TaThI
HACTYIUICHHS] CPOKA MCIIOTHEHUS
00513aTeNbCTB, COrTIaCHO
YCIIOBUH AOrOBOpa

Jebutopckas  3a0KCHHOCTH
10 IEPEMEHHON YacTH apeHAHON
wiaTel (HanpuMep, BO3MEICHUE
KOMMYHAITbHBIX pacxoios,
iaTa ¢ ToBapoodopoTa)

Cpok morameHus
3a[I0JDKEHHOCTH HE TIPEBHIIIAET
25 pabounx JHEH ¢ TaThl
HAYHCIICHUS TaKoi NeOUTOPCKOM
3aJI0JDKEHHOCTHU

10 pabounx qHE ¢ TaThI
HACTYIUICHHUS CPOKA MCIIOTHEHHS
00513aTEIBCTB, COIIACHO
YCIJIOBHI1 10rOBOpa

I[G6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
10 HA4YMUCJIICHHBIM nponeHTamM
Ha OCTATOK JACHCIKHBIX CPCACTB
Ha PACYCTHOM CHCTC

OTCyTCTBHE MPU3HAKOB
00€eCIIeHEHN

obeclieHeHHEe TIPOU3BOIUTCS C
MEPBOTO JTHS POCPOYUKU
00s13aTEIBCTB OAHKOM

I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
IO CACJIKaM KYIUIU-TIPOAAKU (HO
KOTOPBIM HaCTylnuJa HanOosee
paHHAA OaTta pacquOB), B TOM

qrcie Jeburopckas
3aJJOJDKCHHOCTh, BO3HHKIIAs B
pe3yibTaTe nepeaayn

eBpoobmuranuii B OIIIaTy
o0nuranuii Mpu UX pa3MeIieHuH
(B TOM umCIIe B ciIydae mepeaadn

OTCyTCTBHE TIPU3HAKOB
o0eclieHEH NS,

Cpok morameHus JeOuTOpcKon
3aJI0JDKEHHOCTH He Oornee 15
pabouux JAHEH C 1aThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAIMH U

3 pabouux aHs

(ycTymkn) BCEX o
MMYIIECTBEHHBIX W WHBIX MpaB Nepe3AKIIOUCHH 10TOBOPOB).
o €BPOOOIHTaIHsIM
poccuiickiM FOPUINICCKAM
JIUTIAM )

OTCyTCTBHE TIPU3HAKOB

00ecCIieHEH U,

ABaHCBI (B TOM gucne | Cpok morameHus IeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aJI0JDKEHHOCTH He Oouee 15

BBIJIAaHHBIE TI0 CAEIKAaM 3a CUeT
umyiecrtsa Poxnga

paboumx AHeil ¢ naThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MIPOJIOHT AU U
TIePe3aKITIOYCHII TJOTOBOPOB).

3 pabouux aHs

Oco0ble ycj10BUSI, IPUMeHsieMble 1JIS1 OLleHKH U o0eclieHeHUs 1e0NTOPCKOM 3a/10/1)KEHHOCTH, He
YKa3aHHOI B Ta0/uIle BbIle:

— nebuTopckasi 3aJ0/PKeHHOCTh M0 aBaHCaM, BBIIAHHBIM Ha OIUIATY YCJIYT CHEIHAIM3UPOBAHHOTO
JIENIO3UTapHsl, ayJUTOPCKOW OpraHu3allid, OIEHIIUKY, OWpXKe M JHILY, OCYIIECTBISIONIEMY
BEJICHUE peecTpa BIAJAENbIeB WHBECTUIIMOHHBIX mMaeB [IM® w Ha omiary pacxonoB (yciyr),
CBSI3aHHBIX C JOBEPHUTEIHHBIM YINPaBICHHEM, OIEHUBACTCS MO HOMUHANY M OOECIICHHBAETCS C
Y4€TOM KPEIWTHOTO PHUCKAa B COOTBETCTBHM C TOPSAIAKOM, ykazaHHOM B Ilpumoxkenun 4, mo
ucredyeHun 25 pabouyux JHEW ¢ JaThl OKOHYAHHWS CpPOKAa OKa3aHUS YCIyT, YCTaHOBJICHHOM
YCIIOBUSIMU JJIOTOBODA,;

— nebuTopcKas 3aJ0JDKEHHOCTh Yhpawisiomieii komnanuu [IM®D, BO3HUKIIAS B pe3ynbTaTe
HapylIeHUsl TMpaB BJaJeNbLEB HWHBECTHUIMOHHBIX I1a€B, OLEHUBAETCS MO HOMHHAIY U
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00eCLICHNBACTCSl C Y4YETOM KpPEIMTHOTO PHCKAa B COOTBETCTBUM C IIOPSAKOM, YKa3aHHOM B
[punosxxennu 4, no ucreyeHnu 25 paboymx JHEH ¢ 1aThl €€ BOSHUKHOBEHUSI.
OOecueHeHne yKa3aHHON OEOMTOPCKOM 3aJ0JDKEHHOCTH HE IPOM3BOAUTCS TIPH  COOJIOACHHUU
CIEAYIOIMNX YCIOBUI:

— Hanuuue 000CHOBAHHOT'O AKCIIEPTHOTO (MOTHBHUPOBAHHOT'O0) CY>KACHHS Y IPaBIISIONICH KOMIaHUH
0 TOM, 9TO yBEINYEHHE CPOKOB OKa3aHUs YCIyT MJIH MOTANICHUS JeOUTOPCKON 3aJ0DKEHHOCTH HE
ABJISIETCS CJICACTBHEM HETATHBHBIX IPOLIECCOB, BOSHUKIIUX B ESITEILHOCTU JIOJDKHUKA;

— HaJIW4Me JOKyMEHTAJIbHOTO MOATBEPKACHHS OT KOHTPAareHTa CpPOKOB IOTAIICHUS 33JJ0IDKEHHOCTH
/oxazanus ycryr [TNO.

HC6I/ITOpCKaﬂ 3aJ0JDKCHHOCTH IO BOSMCIICHHUIO HAJIOTOB U3 6}0,I[)KeTa OLICHUBAECTCS 110 HOMHUHATY
H HC O6eCHeHI/IBaeTCH HE3aBUCUMO OT CPOYHOCTU €€ IMOralicCHuA. B CjIydac MOJIyd€HHUd OT HAJIOrOBOro
OopraHa peuICHUA 00 oTka3e B OCYHICCTBJICHHUU 3a4cCTa (BO3BpaTa) CYMM HU3JIMIIHE YIUIAYCHHOI'0 HaJiora,
MPOUCXOAUT MNPEKpAIICHUEC MPU3HAHUA B IIND Z[eGPITOpCKOfI 3aJ0JDKCHHOCTU MO BO3MCIUICHUIO CYMMBI
HaJiora, B pasMmepe, YKa3aHHOM B TaKOM peHICHUU.
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Hpnﬂomeﬂne 6. Hepeqenb AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Jlonu B ycTaBHBIX KaluTajaxX OOIIECTB C OTPaHHUEHHON OTBETCTBEHHOCTHIO;

— IIpaBa yuacTus B yCTaBHBIX KallUTaJaX MHOCTPAHHBIX KOMMEPUECKUX OpraHu3alui;

— Llennsle Oymaru, mo KOTOPBIM HEBO3MOXKHO OIPENCIUTH CIPABEAIHBYIO CTOMMOCTD
HMHBIM CIIOCOO0M;

— Hensuxumoe uMyiecTso;

— HMymecTBeHHBIE TpaBa U3 JOTOBOPOB YYacTHs B JOJIEBOM CTPOUTEILCTBE;

— VmymmecTBeHHbIE NIpaBa, CBSI3aHHBIE C BOSHUKHOBCHHEM IIPaBa COOCTBEHHOCTH HA OOBEKT
HEIBUKUMOCTH (€r0 4acTh) IIOCNIE 3aBEpIICHUs €ro CTPOUTENbCTBA (CO3JAHME) M BO3HUKAIOIIME M3
JIOTOBOpPAa, CTOPOHOM IO KOTOPOMY SBISIETCA IOPUIAMUYECKOE JIUI0, KOTOPOMY HPUHANIEKUT INPaBoO
COOCTBEHHOCTH WJIM MHOE BEIIIHOE [TPaBo, BKIIIOYAs PABO apeH/Ibl, HA 3eMEJIbHBIN Y4acTOK, BbIJICJICHHBIN B
YCTaHOBJICHHOM TIOpSAKE JJIS IeJied CTPOMTENIbCTBA OOBEKTa HEABWKMMOCTH, M (WIM) HMEIOLIUM
paspelieHne Ha CTPOUTEIBCTBO OOBEKTa HEJBMKMMOCTH HA YyKa3aHHOM 3€MENbHOM ydacTke, JIM0o
IOPUJINYECKOE JIMII0, MHBECTHUpPYIOIIee ACHE)KHBIE CPEACTBA WJIM HHOE MMYIIECTBO B CTPOUTEIHCTBO
00beKTa HEIBIKUMOCTH;

— HMmymecTBeHHBIE TTpaBa U3 JOTOBOPa MHBECTUIIHOHHOTO TOBAPUILECTBA;

— IIpoekTHass MOKyMEHTalMst JUIi CTPOUTENBCTBA WM PEKOHCTPYKIMH 0OBEKTa
HEIBHKHMOCTH;

— IIpaBa apeHabI HEABM)KUMOTO UMYIIIECTBA;

— IIpouas neburtopckast 3aJ0KEHHOCTh, B CIIydae HANIWYMs NPU3HAKOB OOECIICHEHHUS U
HEBO3MOXKHOCTHU MHBIX METO/IOB ONPEETICHNs CIIPAaBEATINBOI CTOMMOCTH.

— IlpenBapurensHbIil JOroBOp Ha MpUOOpEeTEeHNE aKTHUBA

— HexBanmuduuupoBanuble  MHOCTpaHHbIE  (HUHaHCOBble  MHCTpyMeHThl  (HUDU),
BKJIFOYa€MbIe B COCTaB aKTHBOB MHBECTUI[MOHHOTO ()OH/A B CBSI3M C peanu3alueil mpas,
3aKPEIUICHHBIX COCTABILIONINMH WHBECTHLIMOHHBIM (OHJI LEHHBIMH Oymaramu WiIn
MIPEAYCMOTPEHHBIX  COCTABISIONIMMH  WHBECTHIMOHHBIH  (OHA  NPOU3BOAHBIMHU
(MHAHCOBBIMHM MHCTPYMEHTaMH (Jjajiee - MHBECTHLMOHHBIE TIpaBa).
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIb3YEMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Wunexc Mocbupxu (IMOEX Russia Index)
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Ipuno:xenue 8. PoinKkH, HHPOPMAIUSI KOTOPBIX HCHOJIB3YeTCS I
omnpeaejieHusi Han0oJiee BLITOAHOT0 PbIHKA JIJIsl IEHHOM OymMaru

1) Tly6muunoe akuuoHepHoe o61ecTBO "MockoBckas bupxa MMBB - PTC";
2) Ilybnuunoe akumoHepHoe obiecto "Cankt-IletepOyprekas oupxa';
3) 3akpsitoe akumoHepHoe obmectBo "Cankr-IlerepOyprekas Bamtornas bupxka';

Ipuioxkenue 9. KnupuHrosble ceptudukarbl yyactusa (KCY) U PENO C

KCyY

Buabl aktTuBoB

KnupuHrosble cepTudurKaTtbl y4acTus

Kpnrepun
NMpU3HaHNSA

Mpu3HatoTca B AaTy 3aumcneHmns no cuety AEMO (3a uckimroyeHneM LEHHBIX
Oymar mepemaHHbBIX 10 CIETKaM, COBEPIIAEMBIM Ha BO3BPAaTHON OCHOBE, NIPH COXPAaHEHUH
KOHTPareHTOM 10 cZejKe 3a co0OH 3HAYMTEJIbHOW YacTH BCEX PHCKOB W BBITO],
CBsI3aHHBIX C BJIaJICHHEM LIeHHbIME Oymaramu — caenku PETIO).

Kputepun
rnpekpawjeHmns
NMPpHU3HaHUs

MNpekpalleHne npu3HaHUsA [eHEeXHbIX CPeACTB M LEHHbIX 6yMmar,
nepeaaHHbIX B KJ'IVIpVIHrOBbIVI nyn, HE npouncxoaunT. ,D,OXO,CI,bI N UHblIE
BblMJ1aTbl MO LEHHbIM 6yMaraM, nepenaHHbIM B MMyu.leCTBEHHbIVI nyn,
NMPU3HAOTCA B COCTaBe aKTUBOB ®doHpa.

KnupuHroBsble cepTUdUKaTbl yyacTUs MpPeKpaLllaloT Mpu3HaBaTbCs C
AaTbl X cnucaHma co cdeta AENMO (3a uckitoyeHueM HeHHBIX OyMar nepeianHbiX
M0 CIeJIKaM, COBEPIIAeMBIM Ha BO3BPATHOI OCHOBE, PH COXPAHCHHUH KOHTPArEHTOM MO
clenke 3a OO0 3HAYMTENBHONW YaCTH BCEX PUCKOB M BBITOJ, CBA3aHHBIX C BJaJCHHEM
1eHHbIMH Oymaramu — caenku PEIIO).

CnpaBsepgnimnBas
CTOMMOCTD

CnpasegnumBas CTOMMOCTb aKTUBOB, NMepefaHHbIX B KIMPWUHIOBLIA Myn,
onpeaensieTcs B COOTBETCTBMM C HACTOSAWMMWM npasunamu B obliem
rnopsake.

Cnpasegnumass CTOMMOCTb KJIMPUHIOBbLIX CepTUHMKATOB y4dacTus paBHa
«0» (Hyno).

Joxoabl Mo uUeHHbIM 6ymaram, nepefaHHbIM B WMMYLLECTBEHHbIA nyn,
npu3HarTca B coctaBe doHAaa, cornacHo HactosdwmM MNpasunam CYA.

B octanbHoM, caenku PEIMNO c KCY oueHMBalOTCA aHaNOrMuyHoO caenkam
PEMO c ueHHbIMM 6ymMaramu, nopsaAoK ydyeTa KOTOpbIX onucaH B n.5
Mpu3HaHMe 1 oueHKa UeHHbIX 6yMar, B T.4. A€NO03UTHbIX CepTUdMKaTOB.
CnpaBeanuBas CTOMMOCTb AeBUTOPCKOM 3aA0/HKEHHOCTUM K MONYYEHUIO
nepefaaHHbIX AeHEeXHbIX CPeAcTB Mo NepBOM 4YacTu gorosopa obpaTHOro
PEMO koppeKkTupyeTcs B Cny4vyae BO3HUKHOBEHUS COBbITUIA, NPMBOASLLNX
K obecueHeHU10, B COOTBETCTBMM C MpunnoxeHnem 4.

Jdata u cobbiTus,
NpUBOASLLErO K
obecLeHeHuto

Cnucok obwmnx cobbitmnii, npumeBoaAwMX K obecueHeHWo, yKasaH B
MpunoxeHun 4.
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Ipunoxenue 10. HekBamuduuupoBanHble (PMHAHCOBBIE HHCTPYMEHTHI,
BKJII0YaeMble B COCTAB AKTHBOB NAa€BOr0 MHBECTHIIMOHHOTO (DOH/1a B CBSI3H C
peasiu3anmeil npas, 3aKpeNJeHHbIX COCTABJIAKIIMMU MHBECTUIIMOHHBIA (OH/
HEHHBIMH OyMaraMu Wi MPeayCMOTPEHHBIX COCTABJISIOMIMMU
HHBECTHIIHOHHBIH (POH/ NPOU3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMM.

Buabl aktTuBoB

HekBanuduunpoBaHHble MHOCTpPaHHble (UHAHCOBbIE WMHCTPYMEHTHI
(HN®W), BkIoyaeMbie B COCTaB aKTMBOB MHBECTULMOHHOrO (oHAa B
CBA3M C peanusaumen npaB, 3aKpernsieHHbIX COCTaBNAOWMMMN
WHBECTULMOHHBIN (OHA UEHHbIMM OyMaramMum WM NpesyCMOTPEHHbIX
COCTaBNALWMMMU WHBECTULIMOHHBIN doHa NpPON3BOAHLIMMU
(UHAHCOBbLIMM MHCTPYMeHTaMu (ganee - MHBECTULMOHHbIE NpaBa).

Kputepun
NMpyU3HaHUs

HN®W, cBasaHHbie c BbiI6OpoM (opMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumncneHns HNOW Ha cyeT, npegHasHa4vyeHHbIn ansa yyeta HUOWN:

- nMpuU3HaKwTCa, W yuuTbiBaloTca B ¢dopMe npas TpeboBaHus,
noareepxgaemoix HUOWU, K 3MUTEHTY MO BbinNjiaTe AMBUAEHAOB B
coctase AebnTopCKOM 3a40/1KEHHOCTHM, B cnydae, ecnn Takon HADU He
MOXET 0TUYYXKAATbCA OTAESNbHO;

- NPU3HAKOTCA B Ka4yeCTBE CaMOCTOSATE/IbHbIX aKTMBOB, BK/OYAEMbIX B
coctaB umyuwectsa MNMN® B cBA3M C peanm3aumen MHBECTULMOHHbLIX
npas, ecnn Takon HUODWN mMoxeT oOTdyXaaTbCs OTAENbHO, Kak
(MHAHCOBLIN aKTUB.

HNO®W, cBsizaHHble C peanusauumen MHBECTULUMOHHLIX MPaB Ha ydyactue
B pasMeweHun, pacrnpeneneHnn, KOHBepTauuum LuUeHHblXx 6ymar, B
Hanbosiee paHHIO U3 AaT:
e OKC-AMBWMAEHAHas AaTa uawv gata/ BpeMms pacrnpeneneHus
HNOW;
e pata 3auncneHnsa HNOW Ha cueT, npeaHa3HaYeHHbIA AN yyeTa
HNOWN,

- MNpU3HAKWTCA, U y4duTbiBalOTCa B @¢opMe npaB TpeboBaHus,
noaresepxaaembix HNOWU, k sMuteHTy B cny4yae, ecnu takon HNOU He
MOXET OTUYXAATbCH OTAENbHO;

- MPU3HAKOTCA KauyeCTBe CaMOCTOSATENIbHbIX aKTMBOB, BK/OUYAEMbIX B
coctas umyuwectesa [MNO®, ecnn Takon HUOU MoxeT oT4yxAaTbCs
0TAENbHO, Kak MMHAHCOBbIM aKTUB

Kpnrepun
rnpekpawjeHms
NMPpHU3HaHUs

HU®MW, cBA3aHHble ¢ BbI6opoM ¢dopMbl BbinnaThl AMBMAEHAO0B (B criy4vae
UX MNPU3HaAHWA OTAENIbHbIM aKTMBOM), a Takxe rnpasa TpeboBaHuA,
noaTeepxaaembie HA®W, npekpaliatoT npu3HaBaTbCa C OA4HON U3 AaT:
e [aTbl 3a4YNCNEHUA LEHHbIX ByMar, AeHEeXHbIX CPeAcCTB UAN UHbIX
aKTUBOB, MPaBO Ha NoJlyyeHmne KoTopbiX npepoctasnser HUON,
T.€. UCNOJIHEHUS BCeEX Npas, KoTopble rnpegocTtasnser HAOU n
peannsaumio KoTopbiX Bbibpan MNO;

e JaTbl cnncanms HA®WU co cueta, npeaHasHavyeHHOro And y4yera
HUOWN.

Kputepun
CPOKH
KBanngpunkaynm
AebnTopckoii
3a40/1)KEeHHOCTH
Kak
onepaunoHHOMH

MpaBa TpeboBaHusa (aebutopckas 3a40/XKEHHOCTb), NpeaoCcTaBasieMble
HN®WN, B oTcyTCcTBME NMpU3HAKOB obecueHeHns KBanudbuuMpyloTcs B
KayecTBe oOnepaumoHHOM AebUTOpCKOM 3a[0/IHKEHHOCTU B TedeHue
BCEro CpoKa, YCTaHOBJIEHHOr0 3MWUTEHTOM AJ1S MNOJSlyYeHUs [0SeBbIX
aKTUBOB W/WUNWN AEHEXHbIX CPeACTB, €CNM TaKOW CPOK He MnpeBbillaeT
25 pabounx gHen. Ecnm ycTaHOBIEHHbLIA CPOK AfAa BbiMjaTbl A0Xo4a
npesbiliaeTr 25 pabounx gHen, TO npaBa TpeboBaHus (Aebutopckas
33a[40/KEHHOCTb) MOryT ObiTb  KBanuduuMpoBaHbl B  KaydecTBe
onepaunoHHOM nebutopckon 3a40/1KEHHOCTH TONbKO no
MOTMBUPOBAHHOMY CY>XAEHUIO YNPaBASoWENn KOMMaHUN.
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1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHui (aebutopckomn
3a0/DKEHHOCTM), noateBepxagaemon HUOU, cBs3aHHbIM C BbI6GOpOM
dopmbl BbIM1aTbl  AMBUAEHAOB, KOTopble He npusHatoTCs
CaMoCTosATENbHbIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM, oOnpeaenserca B
3aBUCUMOCTM OT TOro, Kakow Bbibop caenaH YK A.Y. NMNO® B vactu
¢dopMbI BbINAATbI AMBUAEHAOB.

1.1. Ecnn npasa u3z HUOWN ana MANO (c yyeToM npousBeneHHOro
Bolibopa) npeanonaralT  MNONYyYEHWE  AEHEXHbIX Cpeacts, TO
cnpasegsiMeBas  CTOMMOCTb Takux npaB B Buae Aebutopckon
3a[0/IKEHHOCTN, onpeaenseTca wucxoas w3 pasMepa AumBuaeHAa,
NpMXoAsilerocs Ha OAHY UeHHyl bHymary, u KonmyectBa OCHOBHbIX
LEeHHbIX 6yMmar, ydTeHHbIX Ha c4yeTe gerno MN® Ha aKkC-AMBUAEHAHYIO
[aTy, C YYETOM T[JaHOBOro JABWXEHWUS UeHHbIX 6ymar [0 Aathl
duKcaunm peectpa BnajenbLUesB BKIAKYUTENBHO.

1.2. Ecnn npasa m3 HUOU (c ydyetoMm npousBeaeHHOro Bbibopa)
npeanosiaratoT Nony4vyeHme LeHHbIX 6ymar, To cnpaseasiMBas CTOMMOCTb
Takux npaB B Buae AebUTOPCKON 3a[0/MKEHHOCTU, onpeaensieTcs
ncxoas w3 CrnpaBensiBoM CTOMMOCTM  UeHHbIX 6ymar, npaBa Ha
KoTopble npepocTtasnser HUOWU, onpepensieMon B COOTBETCTBUM C
MOAENSIMM OLLEHKW, YCTaHOBJ/IEHHbIMM ANS TakuMx 6yMar HacTosiwmmum
Mpasunamu CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTse onepaunoHHON AebUTOPCKON 3a40/1KEeHHOCTU, cripaBeanmBas
CTOMMOCTb  TaKuXx npas  TpeboBaHus OoLeHMBaeTCcs cymMme
3aJ0/KEHHOCTU, oOnpeaenieHHoOW B MopsiaKke, YyKasaHHOM Bbie, B
TeuyeHue MNPUMEHMMOro cpoka Ans kBanudukKauum 3aL0/KEHHOCTU B
KayecTtBe onepaumoHHON.

1.4. To wucreyeHMnm cpoka kBanudbukaumm npas TpeboBaHUi
(nebutopckoi 3ago/mkeHHocTn) no HU®DWU, cBsa3aHHbIM C BbI6GOpPOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMNepaLVOHHOM
nebutopckon 3ap0/IKEHHOCTM  WAM B Cllydae BO3HUKHOBEHUS WHbIX
cobbITUn, npuBoASWMX K O6ecueHeHuio, cnpaBeasimBass CTOMMOCTb
onpenenseTcd B COOTBETCTBUU C [lpunoxeHnem 4.

2. CnpaBegnmeass cTouMMoCcTb HUOW, npu3HaHHbIX B KadecTBe
CaMOCTOATENbHbIX (PUHAHCOBLIX aKTMBOB OnpeaenseTcs B creayowem
nopsiake.

2.1. Echm HUOW ponyweHbl K OpraHW30BaHHbLIM TopraMm, TO
cnpaseanuneBasd CTOMMOCTb  orpefensgercd No  aHanormm wn B
COOTBETCTBUM C MOAENsAMU OLEHKW CrpaBeasiMBoOn CTOMMOCTU LEHHbIX
6ymar, ycTaHOB/EHHbIX HacTtoswmuMmm [paBunamm CYA Ha nepBOM
ypoBHe. B csiyyae OTCYTCTBMSA WMCXOAHbLIX AaHHbLIX MepBOro ypoBHS,
cnpasensiMBasg CTOMMOCTb ornpefenseTcsas B MNopsake, YCTaHOBJIEHHOM
ona HAOW, He ponylweHHbIM K OpraHnM30BaHHbIM Topram.

2.2. Ecnm HUOWU He ponyuweHbl K OpraHWM3oBaHHbIM Topram (uam
OTCYTCTBYeT LeHa MepBOro YpoOBHSA), TO crnpasennnsBas CTOMMOCTb
onpeaenseTcs oAHUM U yKasaHHbIX cnocoboB:

e B cnyuae, ecnin HAOU npepnoctasngeT npaso y4yactus B
pa3MeLleHnmn, pacnpenesneHnn, KoOHBepTaumm LeHHblx 6ymar, To
cnpaseanuneas ctomMoctb HADU, npusHaHHbIX B KayecTee
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CaMoCTOATENbHbIX (UHAHCOBbLIX aKTUBOB, ONpeaenseTcs no
dopmyne:

FV = max[FVg, — L;0]
roe:
FW, - cnpasepnvBas CTOMMOCTb BCEX BWAOB aKTUBOB,
nogsiexawmnx BKJIIOYEHUIO B CcoCTaB uMmyuwectsa [IMO B
cooTBeTCcTBUM ¢ HUOW, onpeneneHHas B COOTBETCTBUM C
HacToawmMmn Mpaunamm CYA (ons uUeHHbIX 6ymar AonycTtumo
NnpUMeHeHne MoAenn OLEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX

WMEETCS aHaNorM4YHbI akTUB*);

*Ecnu mHGopMaunio o0 KO3IppUUMEHTE KOHBEPTaLMM HEBO3MOXHO W3B/IeYb U3
coobLyeHnss O KOpropaTuBHOM [AEHCTBUM  BbILIECTOSILUEro Aerno3uTapus, TO
HeobxoAuMble CBEAEHUSI O KO3(pUUMEHTe KOHBEpTauuu [A71s1 OnpeAesieHus
cTouMocTv akTnBa rpeAocTaB/IsitoTCS Ynpasnsioweit KOMMaHuit B
Crneunann3npoBaHHbIN A€N03UTapuii.

L - cymMMmMa obssaTtenbctB (Hanpumep, LUeHa, MO KOTOpPOM
pa3MeLaeTcs AOMOJHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKA W
T.4.) WM CTOMMOCTb WMHOMO BO3MELLEeHWUs, MPUHMMAEMOro B c4yeT
onnatbl LUeHHbIXx 6yMar HOBOro BbifMycka (AOMOJHUTENBHOIO
BbIMYCKa) WM WCMOSIHEHMS 0653aTeNbCTB NpUM  KOHBepTauuu
LLeHHbIX byMmar.

e B cnyyae, ecam HUNOWU nopoxgaeT TBepaoe AOroBopHoe
obszatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3@aHHOE C
pa3MeleHneM, pacnpenenieHMeM WM KOHBepTaumen  LeHHbIX
6ymar, To BelMyMHa CnpaBeAsIMBOA CTOMMOCTU oOnpeaensiercs no

dopmyne:

FV =FVzy — FV, . us
roe:

FVHM“E — cnpaBeannBasa CTOMMOCTb MUCXOAHbIX LEHHbIX 6YMaF, no

KOTOpbIM 6bin1 BblgaH HU®OU, Cc yyeToM WMHOro AOMNOSHUTENbHOrO
BO3MeLLeHMs Mpu yC/I0BUM, eC/in OHO NpefyCMOTpPeHO TBepAblM
[OroBOpHbIM 06513aTeNbCTBOM (6€3yCcnoBHbIM 0693aTeIbCTBOM).
B TOM cnydae, ecnauM nonydeHa oTpuuaTtenbHas BeWYMHa
cnpaBeanmeBoi ctommoctun (FV), To ctommocTb HUDU, cBA3aHHbIX C
peanusaumen UMHBECTULMOHHbIX MpaB Ha yyacTue B pa3MeLleHuu,
pacnpeneneHnun, KoOHBepTaumm LeHHbIX 6ymar, npusHaeTcs paBHOM
HY/0, @ BeNIMYMHa OTpULLATENIbHOM OLEHKWM OTpa)kaeTcs B COCTaBe
KPeaMTOPCKOM 3aZl0/IKEHHOCTU, Kak 06s3aTtenbctso ns HAOWU.

e Cnpasepgnueas ctomMmocTtb HUOWU, cBsA3aHHbLIX C BbIGOpOM (OpMbI
BbINAaTbl AMBUAEHAOB, onpeaenseTcs B COOTBETCTBUM C NOPSAAKOM,
YyCTaHOBJMIEHHbIM B NyHKTax 1.1 — 1.4 HacTosawero lNMpunoxeHus.

B ToM cnyvae ecnn ycnoBusi KOPropaTUBHOMO COBbITUA He MO3BONAKT
NPUMEHUTb M3/10XKEHHbIE MeToAbl OLUeHKN NMbo Mo COCTOSHUIO Ha AaTty
OLEHKWN OTCYTCTBYHIOT AOCTYMHble NCXOAHbIE AaHHble, HeobxoaMMble Ans
onpeneneHus cnpaseanmeont  ctoumoctm  HUODWU, cnpasepnunsas
ctoumocte HNOWU onpepensietcs Ha OCHOBaAHUWM OT4YeTa OUeHLWMKa,
cooTBeTCTBYtOWero TpeboBaHusM  degepanbHOro  3akoHa "O6
WHBECTULMOHHbLIX (oHAaax", nNpUHATbIX B COOTBETCTBUM C  HUM
HOPMaTUBHbLIX aKToB, YkKaszaHus N2 3758-Y un Hactosawmx [Mpasun
onpegeneHus CHA

Ncnonb3oBaHne  cnpaBeasiMBOM  CTOMMOCTM,  OnpedeneHHOM  Ha
OCHOBaHMM  OT4yeTa  OUEHWMKa, OorpaHuMuYnMBaeTcsa  YCIOBUAMMKU,
NPUMEHSEMbIMM B C/flyd4ae BO3HMKHOBEHMS COObITMI, Beaywux K
obecLeHeHUI0 aKTUBa B COOTBETCTBMU C [1punnoxeHuem 4.

3. CnpaBegnmBas CToOMMOCTb npaB TpeboBaHus wn3 HUOU,
CBSI3@aHHbIX C peanu3aunel WMHBECTULMOHHbLIX MpaB Ha y4yacTve B
pa3MelleHnn, pacnpeaeneHnm, KoHBepTauum UeHHbIx 6ymar, u
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KoTopble He npu3HaTCcs CaMoCTOSATENbHbIM ¢1HaAHCOBbIM
WHCTPYMEHTOM, oOrnpenensieTcs B COOTBETCTBMM C MOPSAKOM OLEHKU
YCTAHOBMIEHHbIM B MYHKTe 2.2. HacTosawero npunoxeHusa ans HAOWU,
npeaycMaTpMBalLWMX aHanoOrMyHble npasa, C y4yeToM OcCobeHHOCTel
YCTaHOB/EHHbIX HUXE.

CnpaBeanmeasi CTOMMOCTb npaB TpeboBaHus 3 HUODU, cBA3aHHbLIX C
peanusauvMen WMHBECTULMOHHbBIX MpaB Ha y4yacTUe B pasMeLleHun,
pacnpeaeneHnu, KOHBepTauuu LUeHHbIXx 6yMmar, onpeaeneHHas no
dopmMynam, yCTaHOB/IEHHbIM B MyHKTE 2.2 HacToAWero MNpuiIoXeHus,
OTpaxaeTcs B KayecTBe AebUTOPCKOM 3aA0/IKEHHOCTM KakK MpaBo
TpeboBaHns un3 HUOW. B cnydae ecnum nonydvyeHHas BenuymHa
cnpaBeasiBoi CTOMMOCTM NpaB TpeboBaHusa Mz HUOWU (FV) asnsetcs
oTpuUaTeNbHON, TO CnpaBeAnnBas CTOMMOCTb OTpa)KaeTCsd B COCTaBe
KpeauMTOpCKOM 3a40/IKEHHOCTU, Kak obsa3atenbctso n3s HAON.

4, Hezasucumo oT NOJSIOXEHWUM (meTonoB OLeHKN),
YCTAHOB/EHHbIX B NYHKTax 2.2 - 3 HacTosWero rnpuioXeHus B TOM
c/lyyae, ecnu Ha aaTty NMpuU3HaHWa akTMBa M Ha nocseaytoume AaTthbl
OLEHKM OTCYTCTBYeT A0CTyrnHas WH@opMaums, JAoctaTtodHas Aans
onpeaeneHns cnpaBensinBoli CTOMMOCTM MPU3HAHHbLIX akTUBOB, TO A0
AaTbl BO3HWMKHOBEHWSI COOTBETCTBYHOLWEN MHbOpMaumMu crnpaseannsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCH PaBHOW HYMO MUCXOAS U3
TOro, 4YTo cCnpaBeasiMBas CTOMMOCTb (LleHa) OCHOBHOWM LieHHOM 6ymaru
yXXe BKAo4YaeT B cebs gonyweHuss y4aCTHMKOB pblHKA O CTOMMOCTM
npepocrasnseMblx npas u3  HUNOWU, KoOTopble  UCMNOb3YHOTCA
y4YacCTHUKaMWM pbiHKa NpW YCTaHOBAEHWUW LEeHbl Ha OCHOBHOM akTuB. C
Hanbonee paHHen AaTbl, C KOTOpOM MHdOpMauMs, AocTaTtodHas Ans
onpeaeneHnst cnpaBeAnuBONA CTOMMOCTM MPU3HAHHbLIX aKTUBOB, CTana
Habnopgaemo cnpasepnnBasi CTOMMOCTb onpegensetcs B obuem
nopsiake yCTaHOBJ/IEHHOM B HACTOSLLEM MPUSTOXKEHUN.

3a40/KEeHHOCTb cumMTaeTcs AedonTHON:

e eCNnN JeHexHble CcpeacTBa He MOCTYNWM Ha CYeT, OTKPbIThbIN
ynpasnsiowen komnanmm .Y. MNO - ¢ gaTtbl, cnepytowen 3a 4aTon,
YCTQHOBIEHHON AN8  OKOHYaHMs  KOpNOpaTUMBHOIO  AencTBus
IMUTEHTQ;

e B cny4dyae oduumanbHoro onybnumkoBaHms  coobuweHus o
6aHKpOTCTBE B OTHOLIEHMN 3MUTEHTa (nua, 06893aHHOro Mo LEHHOMN
bymare) - ¢ patel oduUManbHOro OnNyb6/IMKOBaHUS  TakKoro
coobuieHuns.

Cnuncok obwmx cobbiTuii, npuBoaAWwMX K obecueHeHWo, yKasaH B

MpunoxeHunn 2.

B ToM cnyyae, ecnu peanusaunsg MHBECTULMOHHbBIX NpaB HEBO3MOXHA B

cBA3n C pgencrBuaMu  (6e3penctBneM) WMHOCTPaAHHbLIX Aeno3uTapHo-

KNMPUHIOBbIX KoMnaHui (B T.4. Euroclear un Clearstream) n xpaHeHune

WHOCTPaHHbIX UeHHbIX 6Hymar, no KoTopbiM BblgaH HUNOU,

ocyliecTBnasieTcs Ha CuéTe HOMWHANbLHOIO AepXXaHus

cneymann3npoBaHHOro genosuMtapus, oTkpboitoro 8 HKO AO HPA, v no

KOTOpbIM BbINJatTa He MoOXeT ObiTb npousBeaeHa B pybnsax B

COOTBETCTBUM C LAENCTBYIOLWMM 3akoHopaTenbctBoM PO (ycnosue o

BblNnaTte NpuMeHseTca B TOM, ciydae ecnn HUOW npepycmatpusatoT

BbINJIATy AEHEeXHbIX Cpeacts wmnam npaso Bblibopa ¢doOpMbl BbinNaaThbl

AMBUAEHAOB), TO C AaTbl NpuM3HaHMA cnpaBeanmBas CToMMocTb HUDU

(npaB TpeboBaHuii u3 HADOU) MoxeT 6bITb NpU3HaAHA paBHOWM HYMO Ha

OCHOBaHMN MOTMBUPOBAHHOIO CYyXXAEHUS YnpasasLen KoMAaHuu.
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