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CTOMMOCTHU YHUCTBIX AKTHBOB

[IN® — maeBoil WHBECTUIIMOHHBIA (DOHM, yKa3aHHBIH B HACTOSAIINX IPABIJIAX OMpPENSICHUL
CTOUMOCTH YHCTBIX aKTHBOB.

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

VHBeCTHIMOHHBIM Nali — MMEHHAs IIeHHas OymMara, yJOCTOBEpSIOINAs JONIO BiaJeNblia Ias B
npaBe COOCTBEHHOCTH Ha MMYIIEcTBO, coctasisromee I1M®, mpaBo TpedoBaTh OT yIpaBisomIei
KOMIIaHUM HAAJEXKAIIEro JOoBepuTenbHOro ympasineHus IIM®, mnpaBo Ha TNONyd4eHHE OCHEKHON
KOMIIEHCAIUK NP NPEKpalleHUH J0roBopa noBepuTenbHoro ynpasineHus ITH® co Bcemu Brnagensnamu
WHBECTUIIMOHHBIX MaeB 3Toro [TN® (mpexpamenun [TND).

[IpaBuia DOBEPUTEIHFHOTO YIIPaBICHHUS MaeBBIM WHBECTHIHOHHBIM (GoHmoM ([IpaBmma Y [TND)
— YCIIOBHS JOroBopa JoBepuTenbHoro ympasieHus [IM®, ykazaHHOro B HAcTOSIMIMX IpaBUiIax
omnpeneseHnss CTOMMOCTH YUCThIX akTUBOB [ID.

Croumocts umcthix axkTuBoB (CUA) — BennuuHa, ompexaenseMas 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 CUHA — HacTosSmMH JIOKaNbHBIA akT ynpapisitouied xomnanuu [MUO,
yCTaHaBJIMBAIOUIMK TOPSIOK U cpoku onpeaeneHuss CHA, B TOM 4uciae NOPSAOK pacdeTa CpeIHEro10BoOi
CUYA TIM®, onpeneneHus: pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB IIM®, nopsmok onpeneneHus
CTOMMOCTH HUMYIIECTBAa, IEPENaHHOIO B OIUIATy HMHBECTHULMOHHBIX mnaeB. CHpaBe/yinBasi CTOUMOCThb
HUMYNIECTBA, MIEPEJaHHOIO B OIIATY UHBECTUL[MOHHBIX MAEB, ONMPEAEIAETCS C YUETOM alrOPUTMOB OLIEHKH,
MpelycMOTpeHHbIX B HacTosiux [IpaBunax onpenenenus CHA.

Cpenneronosas CHA IMN® (wmm 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 BEJMUYMHBI 00S3aTEIbCTB MNPOM3BOJUTCA B COOTBETCTBUH C MEXIyHAPOIHBIM
crannaproM QunancoBoii orderHoctn (IFRS) 13 "Ouenka cnpaBemuBOH cTOMMOCTH", BBEJICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®depepanun npukazom MunucrepcTBa (uMHaHCOB Poccuiickoit
Oeneparun ot 28 mexadps 2015 roga Ne 2171 «O BBegeHHH MeXIyHApOIHBIX CTaHAAPTOB (DUHAHCOBOM
oTtyeTHOCTH W PazbsicHeHnii MexXIyHapoIHBIX CTaHAApPTOB (HMHAHCOBOH OTYETHOCTH B JEHCTBHE Ha
teppuropun Poccuiickoii ®enepauud M O MNPU3HAHUU YTPATUBLIMMU CHJIy HEKOTOPBIX IIPUKA30B
(oTHenpHBIX TOJOXKEHWH mpuka3oB) MuHucrepcTBa ¢(uuaHcoB Poccuiickoit ®enepamum» ¢ ydyeTrom
TpeboBanuii Ykazanus [lenTpansHoro banka Poccuiickoit @eaeparuu ot 25 aBrycra 2015 roma Ne 3758-
V¥, Bkmoyas wHble MCPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIIICHUHY TIa€BHIX MHBECTUIIMOHHBIX (DOHOB.

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 PHIHOYHBIX YCIOBHAX (TO €CTh IIEHA BBIXOAA), HE3aBUCHMO 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)
MHOCTpaHHOH Oupsku, 3akperuieHHass B IlpaBuiax ompenenennss CHA k koropod y VYmpasistomien
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 COOTBETCTBYIOIIETO aKTHBa
WIN 00s13aTeIbCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HHUKHOBEHHS NOTEPh (YyOBITKOB) BCIEACTBHE HEHCIIOIHEHHS
KOHTPareHTOM 0053aTeIbCTB 110 JOTOBOPY, BKIIIOYAs HEOMJIATy KOHTPAreéHTOM OCHOBHOTO JIOJra W/WiN
MPOILICHTOB, MPUYMTAIOIIUXCS B YCTAaHOBIEHHBIM JOTOBOPOM CPOK, a TaKXKe B PE3yIbTaTe H3MEHEHUS
OIICHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpareHTa (IMHUTEHTA).

KpenuTHbIit pedTHHr — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJNHSATH IpUHATEIE Ha cebs (uHAaHCOBBIE o00s3aTenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOW HAJEKHOCTH, (UHAHCOBOH YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BaHUEM PEUTUHIOBOYM KaTETOPUU 110 OIPEICIICHHON PEUTUHIOBOM LIKAJIE.

[1dU — npousBoaHBINH 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 JeiicTBue Ha Tepputopuu Poccumiickoit Demepammu mpuka3zoM
MunncrepctBa ¢unancoB Poccuiickoit @epepannu ot 28.12.2015 N 2171 "O BBenernn MexxayHapOIHBIX
CTaHIApTOB (UHAHCOBOH OTYETHOCTH U Pa3bsicHeHMid MeXIyHapOOHBIX CTaHAAPTOB (PHHAHCOBOI
OTUETHOCTU B JAeWicTBUe Ha Teppuropun Poccuiickoil ®enepanyu M 0 NPU3HAHUU YTPATUBIIUMHU CHUITY
HEKOTOPBIX IpPHUKa30B (OTHENBHBIX TOJIOKEHUI Mpuka3oB) MunucTtepcTtBa ¢(uHancoB Poccuiickoit
Deneparun’.

Hcxonubie nanupie YpoBHA | - IEHOBBIE KOTUPOBKHU (HECKOPPEKTUPOBAHHBIE) aKTUBHBIX PHIHKOB
B OTHOIICHUU UJCHTHYHBIX aKTUBOB WJIHU 00s3aTEIbCTB, K KOTOPBIM OpraHU3allis UMEeT JOCTYI Ha ATy
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 JaHHBIC YPOBHﬂ 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 TeYCHHE CPOKOB,
YCTaHOBIEHHBIX B HacTosmmux IIpaBunax ompeaenenuss CUYA. JlomycTumble CpPOKH TPOCPOUKH,
YCTaHOBJIEHHBIE JIJISl ONEPAIIMOHHON JeOUTOPCKON 3aJ0JKEHHOCTH, He JTOJKHBI MIPUBOJIUTH K MPU3HAHUIO
0e3HaIe)KHON K TMOJNYYEeHHUIO 33J0JDKEHHOCTH, a Takke K OOeCHeHEHWIO 3aJ0JDKeHHOCTH. Takas
33/I0JDKEHHOCTh  OyJET peann30BaHa VYIPaBISIONIEH KOMMIaHWEW B TOJHOM O0BEME B CPOKH,
YKJIQIBIBAIONIMECS B HOPMAJIbHYIO PBIHOYHYIO (WM BHYTPEHHIOIO) TIPaKTHKy B3aUMOJCUCTBUSA C
KOHKPETHBIM BHUIOM J€OUTOPCKOM 3aI0JDKEHHOCTH. Y CTAHOBJIGHHBIE CPOKH MPOCPOYKHA M HCIIOIHEHUS
00513aTENIECTB HE JOJDKHBI MPEBHIIATh PEKOMEHIYEMBIX CPOKOB B HacTOAMMX [IpaBHiax ompenereHus
CUA, ecau HHOE HE MOJATBEPKIECHO BHYTPEHHEH CTATUCTUKON YNpPaBISIONIEH KOMIIAHUY.

OkcreptHOe  (MOTHBHPOBAaHHOE)  CY)XKIEHHE —  3TO  JOKYMEHTalbHO  OQOpMIICHHOE
npogeccruoHaNbHOE CY)KIACHNE Y IPABIIONICH KOMITAHUH, CoJlepKaliee 000CHOBAaHHBIC PACUCTHl 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 BO3HUKHOBEHUS KPEIUTHBIX PHCKOB M TMPOYMX OOCTOSATENHCTBAX, KOTOPHIE
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 HCKIIOUUTEIBHBIX CIIy4asX, KOT/Ia TEeKYIIHe METOJbI OMpeAeNieHUs] CIPABEIIUBOW CTOMMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEUTHUX OOCTOSTENLCTB MPHUBOIAT K HCKAKEHUIO
CIpPaBeNIMBON CTOMMOCTH, a IPHUMCHCHHE MOTHBHPOBAHHOTO CYXJICHUS O00ECIeurnBacT HAICKHOE
OTIpeNIeIICHUE CIIPaBENINBOM CTOMMOCTH cooTBeTcTBUH ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEIHCTBA
Poccuiickoit @enepanui.

. OO0wmme moj1oKeHUd

Hactosmme IlpaBmina ompeneneHWs CTOMMOCTH — YHCTBIX — akTUBOB  (mamee —  «lIpaBmmay)
KoMOMHHUPOBAHHOTO 3aKPHITOr0 MAEBOr0 MHBeCTHIMOHHOTO (ouma «Burapaa» (mamee — «DoHmy,
«[IN®D») pazpadoransr OO0 VYK «Anbda-Kanuram» (manee — «Ympapismiomas KOMIAaHUS») B

COOTBETCTBHUH C TPeOOBaHUSIMU 3aKOHOaTeIbcTBa Poccuiickoit denepanuu, B ToM unciie Ykasanus banka
Poccun ot 25 asrycra 2015 1. Ne 3758-Y «OO omnpeneneHHM CTOMMOCTH YHCTBIX aKTHBOB
WHBECTUIIMOHHBIX (DOHIIOB, B TOM YHKCIIC O MOPSJIKE pacuéra CPEIHErOJOBONH CTOMMOCTH YHCTHIX AKTHBOB
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[1a€BOr0 MHBECTUIIMOHHOTO ()OH/IAa M YHUCTHIX aKTUBOB aKIIMOHEPHOI'0 HHBECTULIMOHHOTO (DOHIA, pacyETHOM
CTOMMOCTH WHBECTHULIMOHHBIX I1a€B IAEeBbIX HWHBECTHIMOHHBIX (OHAOB, CTOMMOCTH HMYIIECTBA,
MepeIaHHOTO B OIJIaTy MHBECTHLMOHHBIX MacBy (fanee — « YKa3aHUe») U HHBIX HOPMaTHBHBIX akToB banka
Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENCHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHZA
(mamee — «crouMoCTh YHMCTHIX akTHBOB», «CUA»), B TOM dYHCIC MOPSAOK pacuéra CPEemHEroJ0BOiH
CTOMMOCTH YHCTBIX aKTHBOB (DOHAA, MOPSIOK ONPENEICHHS PAaCYETHON CTOMMOCTH MHBECTUIIMOHHOTO T1ast
(oHAa M MOPANOK ONMPENEHCHNS CTOMMOCTH MMYIIECTBA, MIEPENAHHOTO B OIUIATY MHBECTUIMOHHBIX I1acB
thonma.

VYnpasnsromas kommnaaus PoHma 00s3aHa ONPEENSATh CTOMMOCTh YHCTBIX aKTHBOB (JOHIA B
COOTBETCTBHM C HACTOSIIUMH IIpaBmiamu, mpHW YCIOBHM HX coracoBaHusi Crnenuaan3upoBaHHBIM
Jeno3urapuem.

[MpaBuna nmoanesxar npumenenuto ¢ «01» suBapst 2025 roxa.

Wsmenenuss wu pomonHeHuss B [IpaBuyma Moryr OBITh BHECEHBI TOJIBKO B CIIydasXx,
NPEyCMOTPEHHBIX YKa3aHUEM.

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

TepmuHbI 1 onpeneseHus, ucnonb3yeMsle B [IpaBunax npusenens! B [punoxenun 1.

[TpaBuna (M3MEHEHHs W JIONIOJHEHMS, BHOCHMBIC B IIpaBmia) mojurexaT pacKpbITHIO Ha caiiTe
VYopasmsarome#t kommannun [IM® B  wmHDOpMAIMOHHO-TEICKOMMYHUKAMOHHOW ceTn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He Mo3Hee JTHsI Havana cpoka popmupoBanus [TUD;

- He no3anee 5 (IlsTh) paboumx nHEW M0 naThl Hauyaida npuMeHeHus [IpaBui, ¢ BHECEHHBIMHU
HU3MEHEHUAMH U JONOJHEHUAMHU.

IIpaBuna (1 Bce M3MeHeHUs M AonoiHeHus K HUM 3a 3 (Tpu) mocrneaHux KaJeHIapHBIX roja)
JIOJDKHBI OBbITH JocTynHbl B TedeHue 3 (Tpex) mocnemHux KalleHTapHBIX JIET Ha caiiTe YmpaBisromen
KOMITaHUH.

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

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YMCTBIX AKTHBOB OIpEAeIeTcs Kak pasHHIa MeXIy CTOMMOCTBIO BCEX AaKTHBOB
dbonma (mamee — «aKTHBBI») M BEIUYMHONW BCEX 005S3aTEIbCTB, MOJICKAIMUX HCTIOTHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1ajee — «00s3aTeIbCTBaY»), HA MOMEHT ONPEIEIEeHUS CTOMMOCTH YHUCTHIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMUMHA O0SI3aTENILCTB OMPEACNSIOTCS MO CIPaBEIJIMBOH CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir oruerHoctn (IFRS) 13 «Omnenka
CIIPaBEeJIMBOM CTOMMOCTH», BBEJIEHHBIM B JeiicTBUE Ha TeppuTopuu Poccuiickoit denepaunu npukazom
MunncrepctBa punancoB Poccuiickoit ®@enepamun ot 18 wmroms 2012 roma Ne 106 «O BBeneHUH B
JeWCTBHE M NPEKPAICHUN ICHCTBHS JOKYMEHTOB MEXIyHapOIHBIX CTAaHIapTOB (PMHAHCOBON OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanumn», 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTULMU Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkamu, BBEIEHHBIMH B JEHCTBHE Ha TEPPUTOPUU
Poccuiickoii ®enepanun nprukazom MunucrepcTBa (uHancoB Poccuiickoii @enepauun ot 17 nexadps
2014 roma Ne 1511 «O BBe#eHUH JOKYMEHTOB MeXIyHApOJHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil ®@enepanuun», 3aperucTpUpOBaHHBIM MUHHUCTEPCTBOM OCTULIMHU
Poccutickoit @eneparnu 15 ssaBaps 2015 rona 3a Ne 35544, ¢ yaerom TpeboBanuii HacTosux [IpaBwi.

AxTuBH (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacdéTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
MPU3HAHUS B COOTBETCTBUH ¢ MEXTyHAPOJHBIMH CTaHIApTaMH (PMHAHCOBOW OTYETHOCTH, BBEICHHBIMHU B
JeiictBue Ha Tepputopuu Poccuiickoit denepanum.

Cpenueronobas CHA TTU®D (namee — «CI'CUHA») Ha nr000ii A€HH ONpEeNseTcs KaK OTHOIICHHUE
cymmbl CUA Ha kaxabplii pabounii JeHs KaJeHAapHOTro roja (eciau Ha pabouMil JIeHb KaJICHIapHOTO roja
CYA =e ompezensnach - Ha MOCIEAHUN JEHb €€ ONpeeseHNs, IPEAIIeCTBYIOUNI TaKOMy HIO) ¢ Hadaja
roza (¢ natel 3aBepuieHus (okoH4aHus) popmuposanus [IUD) no natsl pacuera CICYA k yuciny pabounx
JIHEH B KaJeHJApHOM TOny.

CronMoCTh YNCTHIX aKTUBOB POHIA OTIpeeNIIeTCs:

— Ha JaTy 3aBepuieHus (okoH4danusa) popmupoBanus [TND;
— B CIlyyae NPHUOCTAHOBJICHHS BBIJAYH, MOTAlIeHUS M 0OMEHa WHBECTHUI[MOHHBIX IIaeB — Ha
JaTy BO3OOHOBIICHHS UX BBIIa4HM, IIOTAIICHUS 1 0OMEHa;
— B ciyuae npekpamenus [11® — na naTy BO3HUKHOBEHUSI OCHOBAHHUS €r0 MPEKPAIICHHUS;
— mocie 3aBepiuenus (oxoHuanus) Gopmuposannst CHA IO onpenensiercs B Hopsiake:
O ©XKEMECSYHO Ha TIOocieIHMH pabouMii JeHb KaJeHJApHOro Mecsla Jio
KaJIEeHJapHOTO MecCsIla, IPeALECTBYIOIIEro Mecsiy, B koTopoM ITU®D uckiodyen
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u3 peectpa [TND;

O Ha TmocieAHWMH paboumii JeHb CpoKa TpHeMa 3asBOK Ha IIOTalllcHHUE
HMHBECTHUIMOHHBIX I1aCB;

O Ha mociemHWH pabouyuMii JIeHb CpOKa TIpHeMa 3asBOK Ha IpuoOpeTeHHe
JIOTIOJTHUTENbHBIX MHBECTUIIMOHHBIX T1aEB;

O Ha JAary, TPEIIIeCTBYIOUIYI0 AaTe mepexona (GoHma W3 OTHON YIpaBISIONICH
KOMIIAHUM B JPYryl0  VyIOPAaBIAIOLIYI0 KOMIIAHUIO M M3 OAHOIO
CHELUAIN3UPOBAHHOIO  JEMO3UTapusi B APYyroil  creuuaau3upOBaHHBIN
JIENO3UTapUil.

CTOMMOCTB YHCTHIX aKTHBOB OIpEACICTCSA HE MO3JHee pabovero IHS, CIEAYIOMEro 3a JTHEM, TI0
COCTOSIHUIO Ha KOTOPBIN OCYILECTBISAETCS ONPENEICHUE CTOMMOCTH YUCTBIX AKTUBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpemnsercs MO cOCTOsHUIO Ha 23:59:59 MockoBckoro
BPEMEHU JaThl, 32 KOTOPYIO PAaCCUUTHIBAETCA CTOMMOCTb YHUCTBIX aKTHBOB, C Y4ETOM JAHHBIX, PACKPBITBHIX
Ha YKa3aHHYIO JaTy B JOCTYNHBIX AN YTpaBiAolled KOMIAHMM HCTOYHHKAaX, BHE 3aBHCHMOCTH OT
94acoBOI0 HOsca.

B nensax onpenenenus CI'CHA natoi, 3a xotopyto onpeneinsercs CHA IO, nonumMarorcs Bce
natel onpenenenus CHA [MN®D, ykazanusie B HacTosuux [IpaBunax.

CroumocTs 4YMCTBIX akTHBOB, B ToM uymucie CI'CHA, a Takxe pacuérHas CTOMMOCThb
MHBECTUIMOHHOTrO mnas ®oHAa ONpenensioTcss C TOYHOCTbIO 1O JABYX 3HAKOB IIOCHE 3amlsTod, ¢
MPUMEHEHHUEM NPABUI MAaTEMAaTUUYECKOIO OKPYIJICHHUS B BaJIOTE, yKa3aHHOU B [IpaBuiax 10BEpUTEILHOIO
ynpasisieHus: QoHI0M.

B ciyuae ecnu B [IpaBunax noBepurensHoro ynpasieHuss GOHIOM HE yKa3aHa BajkoTa, B KOTOPOU
OTPENeNAIOTCS CTOMMOCTh YMCTBIX akTHBOB, B ToM uncie CI'CUA, win pacuéTHas CTOMMOCTh
MHBECTHLMOHHOTO Nasgt DoH/a, TO yKa3aHHbIE CTOUMOCTH OIPENEIISIOTCS B pyOIIsX.

B cnydasx M3MeHEHHUs! JaHHBIX, HA OCHOBAaHMU KOTOPBIX OblIa OINpezeseHa CTOMMOCTh YHCTHIX
aktuBoB B pazmepe 0,1 (Homp menbix ogHa mecsatast) % u Oonee koppextHoit CUA, a Takke B ciaydasx
BBISIBJICHUs (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPALICHNs MPU3HAHMS aKkTHBa (00s3aTesbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (00s53aTENbCTBAa) CTOMMOCTb YUCTHIX AKTHBOB IIOJJIEKHT
nepepacuéry. [lepepacyéT cTOMMOCTH YUCTHIX aKTUBOB MOKET HE OCYILLIECTBIISITHCS TOJIBKO B CyYae, Korjaa
OTKJIOHEHHE HCIIONIF30BAHHON B pacyére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocTaBisieT MeHee deM (0,1
(Homp membix omHa necsitas) % KOPPEKTHOW CTOMMOCTH YHCTBIX AKTHBOB W OTKIIOHEHHE CTOMMOCTH
YUCTHIX AaKTHBOB HA 3TOT MOMEHT pacuéra cocraBisier MeHee 0,1 (Homp memeix omna nmecstas) %
KOPPEKTHOH CTOMMOCTH YHUCTBIX aKTUBOB.

CrouMocTh UMYLIECTBA, NEPEJAHHOTO B OIUIaTy MHBECTHMUHOHHBIX naeB IIM®, omnpexnensercs B
cooTBeTCcTBHM C TpeboBanusimu denepanbHoro 3akoHa «OO0 WHBECTHLIMOHHBIX (GOHIAX», MPHHATHIX B
COOTBETCTBUH C HUIM HOPMATHUBHBIX aKTOB, TpeOOBaHUsIMH YKa3zaHus U [IpaBunamu onpenenenus CHA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh UMYILECTBA, IEPEIaHHOrO B OILIATY
WHBECTUIIHOHHBIX MacB [TM®D, He MOxeT OBbITH OIMpE/e/icHa paHHEe JAThl Iepelayd TAKOTO HMYIIECTBA B
OIJIaTy WHBECTHUIMOHHBIX IIa€B, 3a HCKIIOUEHHEM CIy4yaeB OINpeJIeNeHUs] CTOMMOCTH HMYIIECTBa,
MepeAaHHOTO B OIUTaTy HHBECTULHMOHHBIX naeB [IM®, Ha OCHOBaHUH OTYETA OLIEHIIHKA.

JaTa, Mo COCTOSIHHIO Ha KOTOPYIO OINpPEAEISIETCS] CTOMMOCTh UMYIIECTBA, MEPEAAHHOTO B OIIATY
WHBECTUIIMOHHBIX TacB [IM®, Ha OCHOBaHWM OTYETa OLCHINNKA, HE MOXET OBITh paHee TPEX MECALEB JI0
JIaThl IEpeJauk TAKOI'0 UMYILECTBA B OIJIATY MHBECTHUIIMOHHBIX naeB [T D.

CrouMoCTh UMYILIECTBA, EPEIAHHOTO B OIUIATy MHBECTULHOHHBIX naeB [IN®, onpenensercs no
cOCTOsIHUIO Ha 23:59:59 Ha naty nepenayu MMYLIECTBA B OIUIATy HHBECTULMOHHBIX naeB [TU®.

IIpu ompenenennu CYA (crommoctn aktuBoB) [IM® cromMocTh akTuBa OIpenenseTcs Ha
OCHOBAHMH OTYETa OICHIINKA C JATOW OIEHKH CTOMMOCTH HE paHee OJHOTO rofia 10 AATHI, IT0 COCTOSHUIO
Ha KoTopyro omnpeaenseTcss CHA (CTOMMOCTh aKTHBOB), 33 UCKITIOYCHHEM CITy4aeB, KOT/la Takas CTOMMOCTh
axtuBa [IM® ncnonp3yercs Ut ONpeIeIeHns] pacueTHOH CTOMMOCTH HHBECTUIIMOHHOTO mast [TU® (cymmMbl
JICHEe)KHBIX CPEACTB (CTOMMOCTH HMMYIIECTBA), HA KOTOPYIO BBIJACTCS WHBECTHUIMOHHBIN Mail; CyMMBI
JICHe)KHOM KOMIIEHCAINH, MOJUIe)KAIleld BBIIJIATe B CIy4yae IOTANICHHUS WHBECTHUIIMOHHBIX I1aeB, E€CIH
cornacHo [Ipasunam 1Y TTM® cymma neHeKHbBIX cpesicTB (CTOMMOCTh UMYILECTBA), HA KOTOPYIO BBIIAETCS
WHBECTHLMOHHBIA Mai, M (WIM) cyMMa JEHEKHOH KOMIIEHCAllMM, NOojJeXkalas BbIIaTE B CIydae
HOTalleH!s HHBECTHULIMOHHBIX T1a€B, ONPENENIAETCS HE UCXOA U3 PACUETHOM CTOMMOCTU HHBECTUIIMOHHOTO
mas) B IEIIX OCYLIECTBJICHHS BBIIAUM, MOTAIIEHHS WM OOMEHa HWHBECTHIMOHHBIX MaeB I1a€BOTO
MHBECTHIMOHHOTO (OH/A.

B Tex ciyuasx, Korja CTOUMOCTb aKTHBA ONPEAETSETCS HA OCHOBAHUU OTUYETA OLEHIINKA U TaKasl
crouMocTh akTuBa IIM®D ncnosb3yercss Uil ONpeaeNeHusl pacueTHOM CTOMMOCTH MHBECTHULMOHHOTO Ias
[TN® (cyMMBI JeHEKHBIX CPEACTB (CTOMMOCTH UMYIIECTBA), HA KOTOPYIO BBIJACTCS MHBECTUIIMOHHBIN TTai;
CyMMBI JEHEKHON KOMIIEHCALMU, MOIJIEXKAIIEH BBIIIATE B Cilydac [OTALIEHUS WHBECTULMOHHBIX IIAEB,
ecimu cornacHo [paswiam Y TTM® cymma neHEXKHBIX CPeACTB (CTOMMOCTh MMYIIECTBA), HA KOTOPYIO
BBIIACTCS WHBECTHLHOHHBIA Tai, W (WIM) cyMMa J€HEe)KHONW KOMIICHCAIMH, MOIUIeXamlas BBIILIATE B
Cllyyae IOrallleHUs WHBECTULMOHHBIX MA€B, OINpPENENAETCS HE MHCXOAS U3 PAcueTHOH CTOUMOCTHU
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MHBECTHLMOHHOTO Iast) B LEJISIX OCYLIECTBICHHS BbIJaul, OTalIeH s MM 0OMEHa MHBECTUIIMOHHBIX 11aeB
[aeBOr0 WHBECTHLIMOHHOTO (OoH[A, JaTa OLEHKH CTOMMOCTH JIOJDKHA OBITh HE paHee MIECTH MECSLEB 10
JIaThI, IO COCTOSIHUIO Ha KoTOopy!o omnpenensercas CUA (cTOMMOCTb aKTHBOB).

CrouMOCTh aKTHBa OIpEAENAeTCsl Ha OCHOBAaHMM JAOCTYMHOTO Ha MOMeEHT ompeneneHus CUA
(croMMOCTH aKTHBOB) OTYEeTa OIICHIIMKA C JATOM OIEHKH, Hanboyiee OJM3KOM K Jare OnpenesieHHs
CTOMMOCTH aKTHBA.

I11. Kpurepuu npusHaHusl, MpeKpalieHus NPU3HAHUS U METOIbI onpeeaeHust
CTOMMOCTH AKTHBOB H 00513aTeJIbCTB

1. OOmue moso:KeHHUs

Kputepun npusHaHUs, NPEKpAIICHUS NPU3HAHWUS  ONIPCACISIOTCS B COOTBETCTBHU C
MexayHapoIHBIMU CTaHIApTaMH (PUHAHCOBOW OTYETHOCTH. METOIBI OTIPEIEICHUS] CTOMMOCTH aKTUBOB U
00513aTENILCTB OMPECIISIOTCS B COOTBETCTBUH C MEXIyHAPOIHBIM CTaHAAPTOM (PMHAHCOBOH OTYCTHOCTH
(IFRS) 13 «Omnenka crpaBeIIiBOi CTOUMOCTI». METOABI ONpeIeIeH ] CTOMMOCTH aKTHBOB, BXOISIINX B
COCTaB MMYIIECTBA PA3HBIX [ACBBIX HHBECTUIMOHHBIX (DOHAOB, HAXOMAIIMXCS [MOJ YIPaBICHHEM
VYupapinsionieit KOMIAHUH, HE JOJKHBI PA3INYaThCA.

B cnydae npuoOpeTeHHsi aKTHBOB, KPUTEPUU MPU3HAHUS KOTOPBIX WM METOMBI OIMpEACICHHS
CTOMMOCTH KOTOPBIX HE OMUCaHbl B HacTosux [IpaBuiax, YIpaBisiomas KOMIIaHHs 3a01aroBpeMeHHO
BHOCHUT OOIIOJTHCHHUS B HACTOSALIINUEC HpaBI/IHa.

2. Ilopsiiok  KOPPEKTHPOBKH  CTOMMOCTH  aKTHBOB, COCTABJISIIOIINX
umyuiecrso TP

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMMYILIECTBA MAeBBbIX HHBECTUIIMOHHBIX (DOHJIOB,
MOJISKUT pErysipHOMY aHaiu3y Ha oOeclieHeHHe (TecTUpOoBaHHE Ha OOEClCHEHHE) B CBS3U C
HEOOX0IMMOCTBI0 KOPPEKTHPOBKH CIIPABE/IIIMBOM CTOMMOCTH B ClIydae BO3HUKHOBEHHS COOBITHI, KOTOpPBIE
MOTYT OKa3aTh HEraTHBHOE BIIMSHHE Ha OXKHMJaeMble Oynyline JIeHE)KHbIe TOTOKM MO0 HUM (Janee —
MIPU3HAKA O0CCIICHEHHS).

OmueHka cIIpaBeIMBOH CTOMMOCTH aKTHBOB JOJDKHA YYHTHIBATH NMPEMHIO 338 PHUCK, B YaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIH PHUCK KOHTpareHra, OTPAXAIOUIYI0 CyMMY, KOTOPYIO YYacTHHUKH pBIHKa
noTpeOoBaIH OBl B KauecTBE KOMIIEHCAIINH 32 HEOIPEAEIEHHOCTD, IIPUCYIYIO AEHEKHBIM ITOTOKAM.

Jast mesneit KOppeKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWTHBIA PUCK KOHTpAreHTa Y IIpaBiisroniast
KOMITaHHMS HCTIOJIB3YET CIEAYIOMN MOIX0:

— €CIIM KOHTPAreHT UMEEeT PEHTHHI, NMPUCBOCHHBIH OJHMM M3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUII KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWTHBIM PUCK HCIIOJB3YIOTCS AaHHBIE 110
BepositHOCTsAM nedonta (PD) omHoro u3 peiditunroBbix areHtctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananuruueckoe Kpenutnoe Peiitunrooe ArenrcrBo (AKPA), Pelitunrooe
arenTcTBO RAEX («Oxcnept PAy), mybnukyeMbIxX Ha caiiTe COOTBETCTBYIOIETO PEHTHHIOBOTO areHTCTBA
B COCTaBE €XKEro/HOT0 0TYETa, B MOPSAJKE, IPeyCMOTpeHHOM B [Ipuinoxxenun 4,

— €CIIM  KOHTPAareHT WMeeT pPEHTHHI, NPHUCBOCHHBIH Ha OCHOBAaHMM BHYTPEHHEH
PEUTHHTOBOM MOJIENI YTpaBISAIOMICH KOMIAHWM, TO sl KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK HCTIONB3YIOTCS TaHHBIE 10 BeposTHOCTsAM aedonra (PD), onpenenenHsie Ynpasisoniei
KOMITaHHEH (WMCTONB3YIOTCSl ITyONMYHBIE CTATHCTHYECKHE IaHHBIE 10 BeposTHOCTSIM aedonra (PD)
PEHTHHTOBOTO areHTCTBA B COOTBETCTBUU C METOIMKOH, N3TI0KeHHOH B [Ipnioxenuu 4);

— €CIIM KOHTPareHT He MMEET PEeUTHHIa, TO JJIsi KOPPEKTHPOBKUM CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK MCIIONB3YETCsl AaHHBIC 110 KPEAUTHBIM YOBITKAM, PaCCUMTaHHbIE HA OCHOBE COOCTBEHHOMN
CTAaTUCTUKHU YTIPABJISIOMIENH KOMITAHUH.

MeroKa OLEHKH KPEAUTHOTO PUCKA KOHTPAreHTa U KOPPEKTHPOBKHU CIPABEJIMBONH CTOMMOCTH
aKTHBOB Ha KPEAMTHBIM PUCK KOHTpareHra (Jajee — MeTo/inka) npuseeHa B [IpunoxeHun 4 K HACTOSIIM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHrEe TIPOBOJIUTCS HE PEKeE, YeM Ha KaX1yto Aaty omnpexnenenus CHA.

[MonrBepxneHneM HEOOXOAUMOCTH TECTHPOBAHMSI AaKTHBOB HA OOECIIEHEHHE SBISIOTCS, B
YacTHOCTH, HaOJII0/JaeéMble 3HAYMMBIE JOCTYIHBIE JJAHHBIE, B TOM YHCIIE, O CIEIYIOMNX COOBITHAX (nanee —
COOBITHS, BeIyLIUE K 0OCCLEHEHHIO):

B OTHOIICHUHU FOPUIMYECKHX JIHIL:

— yXyJuieHne (UHAHCOBOTO TIOJIOKEHUSI KOHTPAareHTa, OTpasMBIIMECS B JOCTYIHOMN
(hMHAHCOBOH OTYETHOCTH, & IMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oojee dyem Ha 20%.;

— CHIDKGHHE KpPEAWTHOTO pEeHTHMHra KOHTpareHTa. JlaHHO€ HETaTUBHOE COOBITHE
MPUMEHSETCS UIs aKTUBOB, METOJMKA ONPEIEICHHU CTOMMOCTH KOTOPBIX PEAIOIaraeT KOpPEeKTHPOBKY Ha
KPEOUTHBII PHCK KOHTPAareHTa, Y KOTOPOTO HMEETCs ITyONWYHBIM PEHTHHT OJHOTO M3 KPEIUTHBIX
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PEUTUHIOBBIX are€HTCTB, B COOTBETCTBUHM C METOAUKOM, MmpuBeneHHOW B IlpunoxkeHuu 4 K HaCTOSAIIMM
IIpaBunawm;

— PE3KHH POCT JOXOIHOCTH JOOOro JONrOBOIO MHCTPYMEHTa SMHUTEHTA (3a MOCIeAHue 5
TOPrOBBIX JHEH MNpH OTCYTCTBHM pocTa foxoaHocTy O®dP3 U mpu OTCYTCTBUM pPOCTa JOXOJHOCTH
AQHAJIOTUYHBIX ~ OONMMranuii  SMHTEHTOB);  YTpaBisiollass KOMIIAHWS HAa OCHOBE OKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXICHUS  ONpEAeNseT  BIWSHWE  pOcTa  JOXOZHOCTH  OOINMramuu  Ha
KPEeIUTOCHOCOOHOCTh SMUTEHTA, MCXO M3 CPAaBHEHHS CO CIIP3IOM aHAJIOTHYHBIX oOymranuii kK OD3 Ha
JIaTy OLCHKH.

— HapyIIeHHE SMUTEHTOM/KOHTPArcHTOM YCIIOBHH IOTAIICHUS! WM BBIIUIATHI MIPOIEHTHBIX
JOXOZI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIEMY akTHBbI DOH/a, a TaKkxKe
J000T0 MHOTO 0053aTeNECTBA IMUTCHTA/KOHTPAreHTa, B CIy4ae €CIM JaHHasg WHPOpPMAanus IpsSMO WIH
KOCBEHHO HaOJolaeMa YTIpaBisIOIeld KOMIAHWEH 3a WCKIIOUCHHEM HapyIIeHHs CPOKa MHCIIOJHEHUS
00513aTeILCTB KOHTPAreHTOM I10 OIUIaTe MepeMEHHOI 4acTh apeHIHBIX IUIaTeKel (TaKUX Kak BO3MEIIECHHE
KOMMYHAJIBHBIX YCJIyI, IUlaTa C TOBapooOOpPOTa M HHBbIE) HAa MEHBIIMH CpPOK, YeM OIpEeJesIeHO
VYupapisronied KOMIaHUM JJsl TpU3HaHUS AedonTa, HO OONIBIIWKM, YeM ISl NpU3HAaHUS JeOMTOPCKOM
3aJJOJDKEHHOCTH  ONEpanuoOHHON (IpHM HaJMuud  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXICHHS
Ynpasasromei KOMIIaHAHN);

— HapylICHHE CPOKa HCIOJHEHMs 00s3aTeNbCcTB OoJee YeM Ha CPOK, NMPU3HABAEMBIN IS
JAaHHOTO BHUJA 33/J0JDKCHHOCTH OINEPAlMOHHBIM, HO MEHEe, YeM OIPE/EICHO
VYnpapnsromed KoMmmaHued 1A npu3HaHusA gedonra (TexHHUeckwd aedont) 3a
UCKJIIOYEHHEM HapyLICHUs CPOKa HCIOIHEHHs 00sS3aTeNbCTB KOHTPATCHTOM IO OIUIaTe
MIepEeMEHHON YacTH apeHIHbBIX IUIaTeXeH (TaKhX KaK BO3MENICHHE KOMMYHAIBHBIX YCIIyT,
IlaTa ¢ TOBapooOOpOTa W WHBIE) Ha MEHBIIUH CPOK, YeM OIPEAEiIeHO Y IpaBIIsIoIei
KOMIIAaHUW JJIsl Tpu3HaHusi aedonra, HO OOJBLIMH, YeM JUIs TPU3HAHUS JeOUTOPCKON
3aJI0JUKEHHOCTH ONEpaluoHHOM (IPU HaJIMYMK OOOCHOBAHHOTO MOTHBHPOBAHHOTO
CyXKIeHus YTpaBiiitoniel kommnanun). He cunraeTes cOOBITHEM 00CCIICHEHHS MMPOCPOUKA
UCIIOJTHEHUSI 0053aTeIbCTB KOHTPAareHTOM B OTHOLICHWHM KPEIMTHBIX JIOTOBOPOB H
noroBopoB 3aiiMa Ha 5 (IIsarte) paboumx JHEH B OTCYTCTBHE HHBIX IPU3HAKOB
obecrieHeHNs/neonTa KOHTPATreHTa. |

— MOSIBIICHHE TPU3HAKOB OaHKpOTCTBa (corimacHo denepanbHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATeNbHOCTH (OaHKPOTCTBE)») SMHUTEHTA/KOHTPAarcHTa, Ha OCHOBaHUH OQUIIHATHHOMN
HHPOpPMALNY;

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (peaeparabHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBoBbIMU akTamu Poccuiickoit @eneparn nHdopManus 0 NpoCpOUKe MUCIIOTHEHUs] SMUTEHTOM CBOUX
00s13aTEILCTBA;

— OT3bIB (2HHYJHPOBaHHE) Yy OSMUTEHTA/KOHTpAreHTa JIMLIEH3MHM Ha OCYIIECCTBICHHUE
OCHOBHOTO BHJa JAEATENBHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTJa JIMIEH3US CHAeTCS KOHTPareHTOM
JIOOPOBOJIBHO)/YIIPABJISIIONIEH KOMIIAHMM MACBBIX HMHBECTHIMOHHBIX (oHmoB [IM®D, mam KOTOPOro
HaxonasaTcs B cocrase [TND;

— OT3bIB (aHHYJMpOBaHME) y SMHTEHTa/KOoHTpareHta pomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJIa JIEATENHHOCTH (32 HMCKIIOUCHHWEM CIy4aeB, KOTJa JIMIEH3US CHAeTCS KOHTPAareHTOM
JIOOPOBOJIBHO);

— Hax0X/ICHWEe KOHTPAreHTa B OJHOW U3 MPOLEAYp, IPUMEHIEMBIX IIPH PACCMOTPEHUH JIeTa
0 ero OaHKpPOTCTBE B COOTBETCTBHM C JICHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIIM JaHHas IpOoIenypa ¢
OONBIION BEPOSITHOCTBIO MPHUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXHBaTh (HUHAHCOBBIE
00s13aTeNBCTRA.

— Tekymas w/unu Oyxymass HECmOCOOHOCTh (10 MHEHHWIO YTPaBIAIONIEH KOMITaHUH)
KOHTpareHTa OOCTy)XKWBaTh ()MHAHCOBBIE  O0S3aTENbCTBA, OCHOBBIBAIONMIASICS HAa  OJHOM W3
HIDKENIEPEYHCIICHHBIX KPEAUTHBIX COOBITHH MM UX COBOKYITHOCTH:

— HEWCIIOJHEHHBIE WM OTJIOXXCHHBIE BBIJIATHI TPOLEHTOB IJIM OCHOBHOTO JOJTa IIO
KOHTPaKTHBIM 00s13aTeNbcTBaM (32 MCKIIIOUEHHEM IPOMYIIEHHBIX BBIIUIAT, JOMYCTHMBIX
JILTOTHBIM NIEPHO/IOM, YKAa3aHHBIM B JIOTOBOPE);

— BCTYIUIEHHE B CHUIYy OFOBOPKM O JOCPOYHOM HACTYIUIEHMM CpPOKAa HCIIOJIHEHUS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHMEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpoKa WCIIOJHEHHsA JII00Oro W3 JPYrMX AaHaJOTMYHBIX 00s3aTesbcTB  (Kpocc-
akcesepanus);

— BCTYIUICHHE B CHJIYy OTOBOPKH O JOCPOYHOM HACTYIUICHMH CpPOKa HCIIOJHEHHS
00s3aTeNIbCTBA B CBA3M C OOBSABICHHEM [e(oiTa Mo JM000MY APYroMy aHAJIOTHYHOMY
00s13aTeNILCTBY KOHTpareHTa (kpocc-nedoinr);

— OTKa3 WA MOPATOpPHUii, P KOTOPOM KOHTPAreHT OTKA3bIBACTCS OT COBEPILCHMS IIATEXa
WJIN OCTIAPUBACT IOPUANYECKYIO CHITy 0053aTEIbCTBA;

— peCTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a Cco0Oi OJXHOCTOPOHHHWI OTKa3,
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OTCPOYKY WJIM M3MEHEHHE Tpaduka MmorameHus 3aJ0/DKCHHOCTH W/HMIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MPENONaramlee MEHee BEITOIHbIE TSI KPEAUTOPOB YCIOBHUS;

— IpPEeJOCTaBICHHE KPEJUTOPOM YCTYINKH CBOEMY 3a€MIIUKY B CHJIy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPyAHEHUSIMH JTOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MpeA0CTaBHi Obl B UHOM cilydyae (B TOM YHCIIE PECTPYKTYpHU3alysl 3a10JDKEHHOCTH C
YMEHBIIIEHUEM CTaBKH, IPOJIOHTAINEH 3aJOJDKEHHOCTH MIIM OTCPOYKON BCEX MIIM YacTH IUIATEXeEN);

— HCYE3HOBEHHE AKTHBHOTO pBIHKA AJIs ()MHAHCOBOTO aKTWBA B pe3ylbTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUYNTAHHBIX HAOIIOZaEMBIMU
ncrounnkamMu mHpopMarmu (B T.9. HKO AO HPJl w wHBIX 1eH HH(MOPMAIMOHHBIX
CHCTEM, HCITONB3yeMBIX B HacTosmux [Ipasunax onpenenenus CUA;

— WHBIE COOBITHS, ONpeesieMble Y IpaBIIomeii KOMIaHueH.

B OTHOIICHHUU (PU3NYECKUX JIUIL:

— NOsIBJIEHHE Yy YTpaBisifolnleld KOMIAaHUM WH(QOpMaluMU O CHIDKEHHH BO3MOXHOCTH
¢usnyeckoro nuna oOCITYXHMBaTh 00s3aTenbCTBa (MOTEps pabOThI, CHIDKEHHE 3apa0OTHOM IUIAThl WIIU
HHOT'O PacroiaraeéMoro J0xXoma);

— NOsIBJIEHHE Yy  YIpaBisilolmed KOMOaHuM HMHGOpMamuu 00  HCIOJHHUTEIHHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUYECKOTO JINIA;

— MOSIBJICHHUE Y Y NPaBIIAIOIIEH KOMITaHUN HH(OpManuu 0 BO30YXICHUN YTrOJOBHOTO e
B OTHOIICHNH (PU3UUECKOTO JIMIA WA OOBSIBICHUN €TI0 B PO3BICK;

— HapyIIeHHE CpPOKa KCIOJHEHHS O0s3aTeNbCTB HAa MEHBIIMH CPOK, YeM OIPEIENICHO
VYnpapnsromed KOMOaHWM Ui NMpuU3HaHMA nedonrta, HO OONBIIMH, 4eM Ul NPHU3HAHUS AEOMTOPCKOM
3aJOJDKCHHOCTH OIIEPAallMOHHOM 3a WCKIIIOYEHHEM HApyIICHHS CpPOKa HWCIONHEHHS O00s3aTeNbCTB
KOHTPareHTOM II0 OIulaTeé NepEeMEHHOM 4YacTH apeHIHBIX IUlaTekeil (Takux Kak BO3MEIICHUE
KOMMYHAJIBHBIX yCIyI, IIaTa C TOBapooOOpOoTa M HHBIE) HAa MEHBIIMH CPOK, 4YeM OIpPEeesICHO
VYnpapinsiomeil KOMOaHuu il Mpu3HaHus fedonrta, HO OONBIIMH, 4eM JUIs MPHU3HAHMS JEeOUTOPCKOU
3aJJOJDKEHHOCTH ~ ONEpaluOHHON (IpH  HalIMuuM  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CYXKACHHS
Vrpasnsonie KOMIaHum);

— WHBIE COOBITHSA, ONpeAeNseMble YTNPaBISIOMEH KOMIIAHWEH (B YacTHOCTH, HaJIW4HE
NIPU3HAKOB 00ecIeHeHNs1/neoTa 10 OAHOMY U TOMY K€ KOHTpareHTy B pasHbix [TN®
TI0J] YTIpaBICHUEM Y IIPABIIAIONICH KOMITAHHH) .

OOecrieHEHUE 10 Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B Cilydyac BO3HHUKHOBEHHS OOCCICHEHHs II0 OJHOMY AaKTHBY OCTaJbHBIE AKTHBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TaK e CUNTAIOTCS 00eCIeHEHHBIMUY;

— MOPYYHUTENbCTBA M TApaHTUH HAXOISIIETOCS B Ae(hOoNTe KOHTpareHTa IPHUHUMAIOTCS B
pacder ¢ yudeToM oOeclieHeHHST,

— MIPY HapyUICHUH CPOKa UCIIOIHEHNUS 00s13aTeIbCTB KOHTPAreHTOM I10 OIUIaTe MepeMeHHON
YacTH apeHIHBIX IUIaTeXel (TakWX KaK BO3MEIIEHHE KOMMYHAJIBHBIX YCIYT, IJJaTa C TOBapoobopoTa U
MHBIC) HAa MEHBIIUI CPOK, YeM ONpeAesieHO YMpaBIIoIiel KoMIaHWeH [UIs Npu3HaHUS nedoira, HO
OoubIINif, YeM JUI TpU3HAHMA JeOUTOPCKON 33aJ0JDKEHHOCTH OIEPALIOHHOW, YTIpaBisiomas KOMIaHUs
BIpaBe HE NMPOBOAMTH OOECIIEHEHHE YKa3aHHOH JeOMTOPCKON 3a/I0JKEHHOCTH (B COOTBETCTBHH C II. 2.
Onenka aktuBoB. OOecneHenne 6Oe3 nedonra [lpunmoxernns Ne4). JlaHHOe IeWCTBHE NODKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CYKACHHEM Y PABIISIOIEH KOMIIAHHH.

MOHUTOPHHT TIPU3HAKOB 00CCIICHEHS:

— MOHUTOPHHT TIO (PMHAHCOBOM OTYETHOCTH - HE MO3KEe 4eM uepe3 1 Mecsr mocie
MOSBIICHUS TaKOI OTYETHOCTH, HO HE pexe, ueM | pa3 B monrona ans ordyetHoctd mo PCBY u 1 pa3 B rog
i1t otdyeTHOCTH 10 MCDO;

— MOHHUTOPHHT 10 PHIHKY IEHHBIX OyMar IpOBOIHUTCS HA €KETHEBHOH OCHOBE;

— MOHHUTOPHHT 10 (PU3WYECKIM JIMILIaM ITPOBOAUTCS HE peke 4eM pa3 B 6 MeCSIICB;

— MOHHUTOPHHT I10 JJAaHHBIM I10 CyJIeOHBIM pa30MpaTesIbCTBaM IIPOBOJUTCS HE PEXe, YeM pa3
B Mecs1. B cirydae mManoit 3HaunMocty aktiBa 1o otHomeHuo Kk CHA (menee 0,1% or CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT POBOAMTCS Pa3 B KBapTall.

Brixon u3 cocrostHust o0ecrieHeH!s. Y IpaBIIsomasi KOMIaHUsI UMEeT IPaBo MPEKPAaTUTh CUUTATh
33JI0JDKEHHOCTh 00CCIIEHEHHOH (JaHHOe JeWCTBHE JODKHO OBITh 00OCHOBAaHO MOTHMBHPOBaHHBIM
CYXXJEHUEM YIIpaBJIsiolIed KOMIIAHUH):

— B Clly4yae IpEeKpaIleHus MPUBEIIIET0 K 00ECIEHEHNIO HAPYIICHNS TIOPOTOBBIX 3HAYCHUH
(hMHAHCOBBIX ITOKa3aTeJel B TeUECHNE ABYX KBapTAJIOB;

— B CIlyyae H3MEHEHHS COCTaBa AaKIMOHEPOB, KOTAAa HOBBIE AaKIIMOHEPHI CYIIECTBEHHO
YIIy4IIaloT OLEHKY BO3MOXKHOH ITOAICPKKH 3aeMIITHKa/KOHTPAreHTa,;

— B Clydae TOJydeHWs WHQPOpPMAIUH O MPEKpalleHud CcyAeOHOT0/yroJoOBHOTO
MPeCcIeOBaHUs 3aeMINUKA/KOHTPAreHTa IyTeM ONpPaBAATEIFHOTO NPHTOBOpa OO MpEKpamieHus erna.
[Ipu sTOM B Cilydae MHPOBOI'O COTJIALICHUSI MEXIY 3a€MIIHMKOM/KOHTPAareHTOM M UCTIOM Y IIPaBIISIOIAs
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KOMITaHHMS 00s13aHa MMPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHHS C YUETOM M3BECTHBIX WIIH MPEIIOIaraeMbIx
YCIOBHI MHUPOBOI'O COTTIAIIECHHUS.

B ciyuae, ecnu cnpaBeqnuBas CTOMMOCTb aKTHBA ONpEAEsUlaCh Ha OCHOBAHUHM OTYETa OIICHIIMKA,
COOTBETCTBYyIOIIEro TpeboBanusm denepanbHoro 3akoHa "OO HMHBECTHIIMOHHBIX (DOHIAX", MPUHSATHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, YKka3zaHus Ne 3758-Y u nactosammx [Ipasun onpenenenus CUA.
JO JaThl BO3HMKHOBEHHS TIPU3HAaKOB OOECIIEHCHWS aKTWBa, YMPABIAOINAs KOMIIAHWS HE BIIPaBe
UCIIONB30BaTh TAKOM OTYET ONEHIIMKA IS OINpPEICTICHUS TEeKyIIeH CHpaBeUIMBOH cTOMMOCTH 0e3
KOPPEKTHPOBKH. YTIPaBIIONAs KOMIIAHUS B CPOK, HE mpeBbimatonmii 10 pabounx nHel (ecam MHOW Cpok
HE TIPEIYCMOTPEH B OINMCAaHWU OIEHKH COOTBETCTBYIOIIETO HHCTPYMEHTA), OOJDKHA OCYLIECTBHUTH
BHEITAHOBYIO NEPEOICHKY akTHWBa. JlaTa, IO COCTOSHHIO Ha KOTOPYIO ONpEAENseTCS HOBas OLCHKA, HE
JOIDKHA OBITh paHee AaThl BO3HUKHOBEHHS COOBITHS, BEIyHIEro K OOCCICHEHHI0. [0 maThl MmepeoreHKn
CIpaBeINBasi CTOMMOCTb KOPPEKTUPYIOTCS C YIE€TOM TPpeOOBaHUIT HACTOSIIIETO MTyHKTA.

B ciydae BBIsSBIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLICHWM aKTHUBa YIIPaBJIAIOLIas KOMITaHHS
odopmisieT BHYTpeHHHMH IOKYMEHT, Ha OCHOBaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCS IPU HAINYUU
NPU3HAKOB O0ECIEHEHNsI M O0OOCHOBaHMS) KOPPEKTHPOBKH B CIPABEIUIMBYIO CTOMMOCTH aKTHBa. Takoi
JIOKYMEHT JOJIKEH COJIepHkKaTh:

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

— uHGOpMAMIO O BBIABICHHOM IIpU3HAKe OOCCHEHEHHS C YyKa3aHHEM HCTOYHHKA
nH(popManuy mwin o GakTe MPOCPOUKH 00s3aTEIBCTBA;

— nH(opManuio 00 HCHONB3yEeMOM METO/E KOPPEKTHPOBKH CIIPABEATMBOM CTOMMOCTH C
000CHOBaHHEM IIPUMEHEHUS BHIOPaHHBIX KO3 (OUIMESHTOB U1 pacyeTa (B ClIydae WX HCIOJIb30BaHUA);

— MHGOpMALMIO O HAINYMM OOOCHOBAHHBIX MPUYNH HE IPOBOANUTH KOPPEKTHPOBKY
crpaBeNIMBOI cTouMocTh akTuBOB [1M® B ciiydyae Hanuuus odecriedeHus.

VYnpasnsomas KoMIaHus yBenomisieT CrHenuanu3MpOBaHHBINA EMO3UTApUil O HACTYIUICHHH
HETaTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOIICHHUS IO CUCTEME JIEKTPOHHOTO JTOKYMEHTO000pOTa
HE MO3/Hee paboyero JHs, CIACIYIONIETO 3a JTHEM BBISABICHHS Y TIPABJISIONICH KOMITAHUEH TaKOTO COOBITHS.

[lepeueHpb HOCTYMHBIX HICTOYHUKOB!

— odunMaNbHbIe CalThl B HH(DOPMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTH «HTepHeT»
Banka Poccun (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, YHOIHOMOYEHHBIX
pacKpbIBaTh WHPOPMALIUIO Ha POCCHHCKOM phIHKE IeHHBIX Oymar (MHbopMmarmonHoe areHTcTBO AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIMOHHBIX TpaB nHBecTOopoB (A3SUIIN) hitp://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonuoro arenrctBa «Uutepdakc» - «lleHTp packpbITHS
KopriopaTuBHON wuHpopMarmu» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW HHGpOpPMAIMU
«ITPAUIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpbitus ~ uH(opMamuu  CKPUH
http://wwwe.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), WMupopmaruoHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enunOi HWH()OPMAIMOHHOW CHCTEMBI IKHUJIHIIHOTO
crpoutensctBa  (https://Hamr.gom.pd/), kaprorexkn apoutpaxusix gen (http://kad.arbitr.ru/), Emunoro
(henepaspHOTO peecTpa IOPUIAMYECKH 3HAYMMBIX CBEACHHI O (haKkTax AEATEIBHOCTH OPUAMYECKUX JIHII,
WHAMBUAYAIBHBIX NpEANpPHHUMATENeH M MHBIX CyOBEKTOB SKOHOMHUECKOH nestensHocTH (Pempecypc)
(https://fedresurs.ru), Enunoro denepansHoro peectpa cBemenuit o  OankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HamuonaneHoro pacuernoro aemo3utapust  (https://www.nsd.ru/ru/),
JIeONTOpa/KOHTPAreHTa, PEWTHHTOBBIX ~ areHTCTB, |ocynapCTBEHHBIM  HMHGOPMAIMOHHBIH  pecypc
Oyxranrepckoii (punancosoii) oryerHoctu (https://bo.nalog.ru/);

— nH(OpManUsI U JOKYMEHTHI, IIPEAOCTaBIsIEMbIe 1eONTOPOM/IODKHUKOM Y IIPABIISIOIIEH
KOMITaHHH.

— MOHUTOPHHT TPU3HAKOB OOECIieHEeHHs MPOBOJUTCS Ha Kaxkmyro naty pacueta CHA. B
ciydae, €CiIM TpH TPOBEJCHWH MOHHUTOPHHIA CTAHOBHTCS JOCTYHHON HH(QOpMamus O MpH3HAKAX
oOecIieHeHHs, CIpaBeINBAsl CTONMOCTh IIEPECUYNTHIBACTCS Ha Ty K€ AaTy. MOHHTOPHHT HMPOBOJHUTCS IO
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKAM, KOTOpPbI€ CTaHIAPTHO HCIIOJB3YIOTCS HA PBIHKE B OTHOIIECHHUH
JTAHHOTO BHJa KOHTPareHTOB U SMUTEHTOB.

IMpn stom, ecnu y VYmpaisdomeld KOMIIAHMM Ha MOMEHT NpPOBEAEHHS TECTHPOBAHMS Ha
obeclieHeHHEe HMeeTcs oOecriedeHHe, Ha BECh MM OOJBIIMHA pa3Mep, 4YeM pa3Mep CHpaBeUINBON
CTOMMOCTH olleHuBaeMoro axkTtuBa IIM® (B Buzme 3ayiora, NMOpyYMTENbCTBA, T'apaHTHH, 00s3aTENbCTBA
TPETHHX JIUI, U T.I.), TO B 3TOM CJIydae KOPPEKTUPOBKA CIIPABEUIMBONW CTOMMOCTH 00ECIIEYEeHHOTO aKTHBa
HE MPOHMCXO/AUT. YCIIOBUE MPUMEHSETCS TOJNBKO B CiIydae, KOTAa CIpaBeUInBas CTOMMOCTh 00eCHeYeHns
paBHa WJIM TPEBHIIIAET pa3Mep CHpaBeUIMBOH CTOMMOCTH OLIEHUBAEMOTO aKTHBA.

[Topsimok OLIeHKH CIIpaBeIMBOI CTONMOCTH 00eCICUeHUS:

— CropaBemmnBasi CTOMMOCTh  HEABIDKMMOTO HMYIIECTBA, IEPEJAaHHOTO B  3aJIOT,
OTIpeNieNsIeTCcsl Ha OCHOBAHWM OT4YeTa 00 OIIEHKE, COCTABIEHHOM HE paHee IaThl BBIABICHHSA IpPHU3HAKA
00€ECIIEHEHNS

— CropaBeqnBasl CTOMMOCTh IEHHBIX OyMar, INEpefaHHbIX B 3aJlOT, OIPENENACTCS B
COOTBETCTBHH C IOJ0KeHUsMU ITyHKkTa 5 Paznena |1l nacrosmmx IMpasui;
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— CnpaBeuiiBasi CTOUMOCTh TIOPYYHUTEJILCTBA OLEHUBAETCSI B COOTBETCTBHH C METOJIMKOH,
npuBeneHHol B [Tpunoxennu 4 k Hacrosmum [IpaBuam;

— CnpaBeuiiBasi CTOMMOCTb T'apaHTHU OINIPEEISIETCSl B pa3Mepe CyMMBI TaKOW TapaHTHH C
YYETOM KOPPEKTHPOBKH Ha KPEIUTHBII PUCK KOHTpAreHTa B COOTBETCTBHU C METOAMKOM, IPUBEICHHON B
[Mpunoxenun 4 k HacTosiuM [TpaBunam;

— CrpaBeiBasi CTOUMOCTD 00SI3aTENBCTB TPETHHUX JIUI] ONPEAEIACTCS B COOTBETCTBUH C
TOJIOXKECHUAMH ToaITyHKTa «[Ipodas meduropckas 3a10JKEHHOCTRY» IMyHKTOB 3-14 Pasmena III, mynkTa 13
Paszpnena III nacrosmux IlpaBui.

— CnpasemBas cTOUMOCTBD [IpeBapuTEIHOTO 0TOBOpa HA MPUOOPETEHNE HEABIKUMOCTH U

IpaB yd4acTUs B POCCHICKMH W WMHOCTPaHHBIX OOINECTBaX B COOTBETCTBHH C
MHBECTULIMOHHON Jeknapanueil B coctaB uMyiuectsa [11® omnpenenseTcss Ha OCHOBaHUHU
OoTYeTa OIICHIMKA, COOTBETCTBYIOIIEro TpeboBanusiM @DenepanbHoro 3akoHa "OO
WHBECTHLMOHHBIX (poHIax", NMPHUHATHIX B COOTBETCTBMM C HUM HOPMATHBHBIX aKTOB,
VYkazanus Ne 3758-V u nacrosmux IIpasun onpenenenus CUA, cocTaBIeHHOro Ha JaTy
3akiroueHus [IpensapuressHOTO 10roBoOpa.

3. I[EHEH(HI)IO cpeacrBa Ha CYe€Tax, B TOM YUC/JI€ HA TPAH3UTHBIX, BAJIOTHBIX
cyeTrax, Cuerax 3CKpPOYy, OTKPLITBIX Ha YIHPAaBJAAIOIIYI0 KOMIIAHHUIO ,}I.Y.
nnuo

Buabl aktTuBoB | [leHeXHble CpeAcTBa Ha cyeTax, B TOM 4YUCNEe HaA TPaH3UTHbIX,
BaNIlOTHbIX CYETax, 3CKPOYy, OTKPbITbIX Ha YMNpaBndaloLWyl KOMMAHUIO
4.Y. MO, Toproso-knmpuHrosble cyeta B HKLU

Kputepun Jata 3auncneHns  AeHeXHbIX CpeacTB  Ha  COOTBETCTBYHOLLWIA
npru3HaHus 6aHKOBCKUIA cYeT (pacyeTHbIN, TPAH3UTHbINA, BaNtOTHbIA) HAa OCHOBaHUMU
BbIMWCKM C YKa3aHHOIo cyerTa.

[JeHexHble cpeacTBa Ha CYeTe 3CKPOYy MNpu3HawTCAa C  Aathl
noaATBepXAeHUs (akKTa 3a4yMCciieHUss Ha CYET 3CKPOYy WU TObKO B TOM
cnyyae, ecnu nocse 3aducieHme cpeacrts Ha cuyeT ackpoy [MUD
coxpaHsieT obazaTtenbCcTBa Mo onsarte, COrflacHO YyC0BUAM A0roBopa.
Ecnn ycnoeusa pacyeTtoB no AOroBopy npegnosaratoT, YTO 3a4ucieHue
Ha cyeT 3CKpoy sBAseTcsa hakToOM onjaTbl, TO AeHEeXHble CpeacTBa Ha
cyeTe 3CKpOYy He MpU3HaTCA.

Kpnrepun e [laTa WCNONMHEHUS KpeauTHON opraHu3aumen oba3aTenbCcTs Mo

npekpawjeHms nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

npu3HaHus e [laTa peweHus baHka Poccun 06 oT3biBE nMueH3uu bHaHka
(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen nebutopckomn
3a[10/KEHHOCTN);

e [aTta nukeupaumm 6aHKa cornacHoO MWHQoOpMauun, packKpbiTOM B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM umcne 3anmcu B EFPIONI
0 nNukKBMAaaumnm 6aHka).

e [lo cyeTy aCcKpoy - AaTa, B KoTopyto obsazaTtenbctea NMN® no onnate
C WCMoNb30BaHMEM CYeTa 3CKpoYy, COornacHo yCnoBWSM [O0Orosopa,
CYMTAOTCH UCMOJSIHEHHbLIMMU.

CnpasegnnBass | CnpaBeanveas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4yucne
CTOMMOCTb Ha TPaH3UTHbIX, BaJIlOTHbIX CYEeTax W CcYeTe 3CKPOY, OTKPbITbIX Ha
ynpasngwowyto komnaHuwo A.Y. NMNO onpepenserca B CyMMe ocCTaTka
Ha cyeTax OTKPbITbIX Ha yrnpasngowyo koMnaHuio A.Y. MNO.
CrnpaBeanuBas CTOMMOCTb OMpefenseTcas B COOTBETCTBUM C METOAOM
KOpPpeKTUPOBKM  CMpaBeasIMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTnsA, Beaylero Kk obecueHeHnto (Ilpunoxenue 4).

HAdara M | Cnucok obwmx cobbiTmin, npuBoasWwMX K obecueHeHWto, yKasaH B
cobbiTHSA, MpunoxeHun 2.

npuBogswmne K

obecLieHeHHro

4. Tlpu3HaHUe M OIIEHKA 1eN03UTOB
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Kpurepnu npusnanus:

- C JIaThl 3aYUCIICHUS JACHEXKHBIX CPEJICTB BO BKJIAJ HA OCHOBAaHMHU BBIIHCKH C YKa3aHHOTO
CueTa;

- C JIaThl MEPEYCTYNKH NpaBa TpeOOBaHUS O BBIIIATE BKJIAJAA M HAYUCICHHBIX MPOLIEHTAX
Ha OCHOBaHHHU J0Tr0BOpa.

Kpurepuu npekpaiieHusi NpU3HAHUA:

- C JaTbl WCIHONHEHHS KPEAWTHON OpraHu3anueil o0sA3aTelbCTB IO BO3BpaTy BKiIaza
(BO3BpAT ¢ AETIO3UTHOTO cUYeTa CyMMEHI BKiIaja Ha cueT [T ® nenexHbIX CpeacTs);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHMS O BBIILIATE BKJIAAA M HAYMCICHHBIX MPOLEHTaX
Ha OCHOBaHHH J0TrOBOpa.

- nmata BHeceHus cBeaeHuil B EI'PIOJI o mnpexpamieHum AeATENbHOCTH KpPEAUTHOMN
OpraHu3aluy B MOPSAKE, YCTAHOBICHHOM JACHCTBYIOLUIUM 3aKOHOATEJILCTBOM, B CIIy4ae €€ JIMKBUIALUU;

- jJata pemieHuss banka Poccunm 00 0T3bIBE JIMIEH3MM KPEIUTHON OpraHu3alludl Ha
opunmansHoM caiite banka Poccum (cymMma gemno3uTta NpU3HAETCS B aKTHBE «Ipoyas JAeOUTOpCKas
3aJI0JDKEHHOCTBY).

OueHKa 1en03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

Hopsaok oueHkn:

CropaBeuiiBasi CTOMMOCTH JICTIO3WTA [0 HACTYIUICHHS CpPOKa €ro IIOJHOTO MOTalleHHS,
YCTaHOBJICHHOTO JOTOBOPOM, OTIPENEIISICTCS B CICAYIOMIEM MOPSAKE:

- €CJI CPOK TTOTAIICHHS BKJIATA «II0 BOCTPEOOBAHUSY;

- €CJIM CPOK MoramieHus jaerno3uta He Oonee 1 (OxHoro) roxa (a uMeHHo He Oosee 364
JIHeﬁ B MOMCHT €ro HpI/ISHaHI/Iﬂ) M CTaBKa IO JACHO3UTY COOTBCTCTBYET prHO‘IHOﬁ J'II/I6O HaxXoJuTcCs B
Jiarna3oHe, ONpe/eJICHHOM C Y4€TOM BOJIATHJILHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla ¢ yYeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

crpaBcajinBasgd CTOMMOCTDb JICTMIO3UTA MPU3HACTCA paBHOﬁ OCTaTKy ACHCKHBIX CPCIACTB BO BKJIAJEL,
YBEJIIMYEHHOW HAa CYMMY MpPOIICHTOB, PACCUYUTAHHBIX TI0 COCTOSHHUIO Ha KaXKObl paboumii neHb (mara
OIICHKH) IO CTaBKe, MPEIyCMOTPEHHOH IOTOBOPOM Ui yICpKaHUSA ICHEKHBIX CpPEACTB BO BKIaie B
TEYeHHE MaKCHMAIFHOTO CPOKa, MPEAYCMOTPEHHOTO JOTOBOPOM.

BoJaTUIBHOCT PHIHOYHBIX CTABOK ONpENENIeTcs Kak crangaprHoe otkionenue (F):

E[=1(fpuui_mz
L
rae:

Fouw; - CPEHEB3BELIECHHBIC IIPOLCHTHBIE CTABKH 10 IIPUBJICYEHHBIM KPEAUTHBIMH OPraHU3aLUAMU
BKJIaJlaM (Herno3uTaM) He(pHMHAHCOBBIX OpraHM3allMil B pyONIsiX M HHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoit denepanmu Ha CONMOCTABUMEBIN CPOK (COIMOCTABHUMEBIN CPOK — CPOK, OCTAaBINWICA Ha JaTy
OLICHKH JI0 TIOTalIeHUs OIIEHMBAEMOTO JIETIO3MTa), pacKpbeIBaeMble Ha oduimansHoM caiite banka Poccun
(manee — cpenHEB3BEIIEHHAsh CTAaBKA 10 JICTIO3UTaM), OIPEAEIECHHBIE B COOTBETCTBHUHM C Pa3BEPHYTOH
IIKAJIOH, 3a OCIEIHUE 3 Mecsla,

Taw — CPeAHee apu(pMEeTHYECKOEe CPEeJHEB3BEUICHHbIX CTABOK 10 JACMO3UTAaM 32 IOCieAHHe 3
MecsIIa.

Juamna3oH, onpenenéHHbIN C y4eTOM BOJATHIHPHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 MecsIa C
Y4ETOM TIOCHIeIHEN paCKPHITON CTaBKHU, PACCUUTHIBACTCS 1O hopMyJIe:

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

B unbIx ClIydasaxX cCrpaBejinBasg CTOUMOCTb ACTIO3UTA OIPEACIACTCA 1O METOAY HpHBe,HCHHOﬁ
CTOUMOCTH JCHCXKHBIX ITOTOKOB (HpI/IJ'IO)KGHI/IG l) C UCHOJIb30BAHUEM CTABKH AUCKOHTHUPOBAHUA, paBHOfI
prHO‘IHOfI CTaBK€.

B CJlyda€ BHECCHUA H3MEHEHHH B yCJa0BUA AOTOBOpa B YaCTU OIPCACIICHUA CpPOKa ACTO3UTa,
MaKCHMaJIbHBIN CpOK B LCIIAX BBI60pa METOAAa OLCHKU OIPCACIIACTCd B COOTBETCTBUHU C M3MCHCHHBIM
CPOKOM I€TI03UTA, ﬂCﬁCTByIOH.[PIM Ha 1aTy OUCHKU, IIPUYEM HAKOIIJICHUE CPpOKa ACTIO3UTA HE IIPOUCXOIUT.

IMopsaaok onpeneneHusi pbIHOYHOI CTABKHU:

PrIHOYHAS cTaBKa ONIpeeNIeTCsl IO COCTOSIHHIO Ha KaXKIbIil pabounii IeHs (gata ONeHKH).

B kauecTBe pPBIHOYHOW CTaBKM WCIONB3YETCS CpEIHEB3BEIICHHAs TPOICHTHAs CTaBKa TII0
MIPUBJICYCHHBIM KPEIUTHBIMU OpTaHW3aIMsAMHU BKIagaM (Jerno3uTaM) HE(QUHAHCOBBIX OpraHU3aluii B
pyOJIiX M WMHOCTpaHHOW BamoTe B HenoM 10 Poccuiickoit Pemepanvu Ha COMOCTAaBUMBIA CpPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBUIMICS Ha AATy OLICHKH IO IMOTAlleHUs] OLICHHMBAEMOTO JENO3UTa),
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packpeiBacMasi Ha oduuuansHoM caifite banmka Poccuu! (mazee — cpeaHeB3BelEHHAs CTaBKa IO
JICTIO3UTaM), ONpEACICHHAs B COOTBETCTBHM C Pa3BEPHYTOH MIKamoi. B ciydae BHeCEHUs M3MCHCHUN W
JoTIoNHeHU B HacTosmue [IpaBuna B 4acTM W3MEHEHHUS BHJIAa PBHIHOYHOM CTaBKM JJIsi aKTHBOB
(00s13aTEeNBHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHIIy M3MCHCHHMH WM JOMOJHEHUI B Hactosimue [IpaBmia
HOBas pbIHOYHAS CTaBKa MPUMEHSAETCS C AAaThl BCTYIJICHHUS B CHITy U3MEHEHUI U TOTIOJTHEHUI B HACTOSIIIIKE
IIpaBuna. Eciu nocnenssst packpsitas Ha caiite banka Poccun cpenHeB3BeIIEHHAs CTaBKa MO JENO3UTaM
paccunuTaHa paHee, 4eM 3a MECSI 10 IEPBOHAYAIBLHOIO NPU3HAHMS WM AAThl OLIEHKH, a TAKXKE B Clydyae
M3MEHEHUs1 KitoueBod crtaBku banka Poccum mocne nepBoHayanbHOrO NPU3HAHUSA, AJIL ONpPEAEICHUS
PBIHOYHOH CTAaBKU IO pyOJICBOMY ACTIO3UTY HPUMEHSETCS CIICTYIOIINH TOIX0M:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpemHSA 3a
KaJICHIaPHBIN MeCsIT), 38 KOTOPBIH OMpe/ielicHa CPEIHEB3BEIICHHAsI CTaBKa T10 JIETIO3UTaM, CPAaBHUBACTCS C
KITIFOUeBOi craBkoit banka Poccum, neiicTByromieii B MecsIle MepBOHAYAILHOTO MPU3HAHUSI/C U3MEHCHHOM
KiroueBoit ctaBkoi banka Poccun;

- ecnu kirodeBas craBka banka Poccun He M3MeHHMJIACh O MOMEHTa MEPBOHAYAIBLHOTO
MpPU3HAHUS, B KA4eCTBC PBHIHOYHOW CTAaBKH IPU MEPBOHAYATBHOM IPHU3HAHUH/TIOCIE MEPBOHAYAIBLHOTO
MIpU3HAHUS IPUMEHSETCS MOCIEIHSS PACKPhITasi CpEeJHEB3BEILIEHHAs CTaBKa M0 AETIO3UTaM;

- ecnu KiodyeBas craBka banka Poccum m3MeHmnach (B TOM dHCiIe J0 MOMEHTa
MIePBOHAYAIFHOTO TIPU3HAHA), PRIHOYHAS CTaBKa OIpeerseTcs mo hopMmyIe:

romcp.pbu-l.:rcppbm+(KC[L.0._KCcpA), rae:

Towcp.pem. - OLEHKA CPETHEB3BEIEHHOW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Teppem. - CPEIHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO MPUBJICUEHHBIM KPEIUTHBIMH OpraHU3alUsIMU
BKJIaJiaM ([emo3uTaM) He(hMHAHCOBBIX OpPraHM3aIlMil B PyOJsiX, myOjukyemas Ha OQHUI[MAILHOM caiTe
banka Poccum, 3a mecsu, Hanbonee OMM3KUI K JaTe OIEHKH, IO AEMO3UTAaM CO CPOKOM IPHUBIICUYEHUS,
MIOTAJAIOIIUM B TOT K€ MHTEPBAJI, UTO M CPOK, OCTABIIUIICS Ha JaTy OLIEHKH JI0 MOTAIIeHUS OIEHUBAEMOTO
JIETIO3UTA;

KCpo. - kmtoueBas ctaBka LIb P®, yctaHoBIeHHas Ha 1aTy OLEHKU;

KCqp. - cpennss ximoueBas ctaBka banka Poccun 3a kaneHgapHbIi Mecsl, 3a KOTOPBIA OIpeaeIeHa
CTaBKa Tcp.pin.-

CpenHsis 3a KaJleHIApHBIN MecsIl KiroueBas craBka banka Poccun paccuntsiBaercs mo gopmyie:

_ E[ Kl:l % T[
. T 4

rae:

T — KomMYecTBO JHEW B KaJeHIAPHOM MECSILE, 38 KOTOPBII PACCUMTHIBACTCS IIPOLICHTHAS CTABKA,

KEC; — xmoueBas craBka banka Poccuu, fieiicTBOBaBILAas B i-OM Iepro/ie KaleHIapHOrO MeCsIa,

T, — KoJMuYecTBO HHEW KaleHIAapHOTO MeECsla, B TEUYCHHE KOTOPBIX MeHCTBOBANA MPOICHTHASI
craska KC;.

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOW BAJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIIHEB3BEIICHHAs CTABKA IO JEMO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIFOUEBOU CTaBKU
banka Poccun.

Cpenuss 3a KaleHIapHBIH Mecsll KiodeBas craBka banka Poccum, omperensiemas pacueTHBIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOM.

CnpageuinBast CTOMMOCTD JIETIO3UTOB B CIIy4ae HAIWYMS PU3HAKOB 00ECLICHEHHS ONIPEAEISIeTCS C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, penycMOTpeHHbIM [Ipunoxennem 4.

[opsinok onpeneneHusi 1 KOPPEKTHPOBKH JIEHE:KHBIX MOTOKOB:

JleHeKHBIC MOTOKH, BKITIOYAsl IPOIICHTHBIN JIOXOl, PACCUUTHIBAIOTCS B COOTBETCTBHH C YCIOBUSIMHU
J0TOBOpa, HMCXOAA U3 IOONMYHICHHA, YTO HACHCKHBIC CPCIACTBA YACPKHUBAIOTCA BO BKJIaJA€ B TCUCHHUC
MaKCHUMaJIbHOTO CPOKa, MPEIyCMOTPEHHOTO JOrOBOPOM, U OyIyT BO3BPAIATHCS CBOCBPEMEHHO, MPH 3TOM
IIaTOﬁ JCHCKHOTO MMOTOKA CUUTACTCA MUHUMAJIbHAA J1aTa, B KOTOPYIO BO3MOXKHO MOCTYIINICHHUE ICHEKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHS N-Or0 MEepHoja (32 HCKIIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIeHuss OCHOBHOTO JI0JITa).

I'paduk HeHEKHBIX MOTOKOB KOPPEKTUPYETCS B Clydac BHECCHUS U3MEHEHUH B IOTOBOP, a TAKXKe
B CIIy4ae M3MEHEHHsI CyMMBI OCHOBHOTI'O JIOJITA.

5. Ilpu3HaHMe U OlleHKA LEHHBIX OyMar, B T.4. 1eMO3UTHBIX CePTH(PUKATOB
MomenToM TIEPBOHAYAIIBHOTO NMPU3HAHUA IEHHBIX 6yMar ABJICTCA MOMCEHT MEPEXoJa K (I)OH)Iy

! Ucrounuk nadopmanuu: OpuuuanbHblii caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Csenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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npaB cCOOCTBEHHOCTH Ha IEHHYIO OyMary (3a MCKIIIOUYCHHMEM LEHHBIX OyMmar, mepeiaHHbIX IO CIelKaM,
COBEpLIAEMbIM Ha BO3BPATHOI OCHOBE, IIPH COXPAaHEHUU KOHTPAreHTOM IO CJIeNIKe 3a cO00H 3HAYMTEIILHOM
YacTH BCEX PHCKOB W BBITOJ, CBA3aHHBIX C BJaJeHUWEM LEHHbIMH Oymaramu — caenku PEIIO), a
MMEHHO:EeCJIH [IeHHasi OyMmara IOJ/UIeKHT y4eTy Ha CUeTe JIeNO - JaTa 3a4MCIICHHs] IEHHOW Oymaru Ha cueT
Jeno, OTKpBITBIN  Ympasmswomed kommanuun J.Y. [MHM® B ChoenuanuzupoBanHoM Jlemosutapuu,
MOATBEPKJICHHAs! COOTBETCTBYIOLIEH BBIMUCKON IO CUETY AETO;

- eClIi TOKyMEHTapHBIE IIeHHBbIe OyMarm He IMOJIeKaT ydeTy Ha cueTax naemo (3a
HCKITFOYCHHUEM JICTIO3UTHBIX CEepTU(HUKATOB) - C JAaThl mpueMma IeHHoi Oymarum [IM®, ompeneneHHOW B
COOTBETCTBHH C YCIOBHAMH JOTOBOPA M MOATBEPIKICHHOM aKTOM ITpHeMa-Tiepeiavn [IeHHbIX OyMar;

- M0 JIETIO3UTHBIM cepTU(UKAaTaM - JaTa 3a4iCICHHS BO BKJIAA (IIEHO3WUT) JCHEKHBIX
CPEeICTB, OATBEPKICHHAS BBITUCKOW CO cUeTa MO BKIAMy (AEMO3UTY) WM C JAaThl MIPHOOPETEHUS TaKOTO
cepTH(UKaTa MOATBEPIKICHHON aKTOM;

MoMeHTOM TMpeKpallieHus TNpH3HAHUA I[IEeHHOM Oymaru sBIseTcsl jaara Iiepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- €CIlM IIeHHast Oymara, MOJUIe)KUT y4eTy Ha cueTe IO - Jara CIHCaHHs LIeHHOI Oymaru
€O cyeTa Jieno, oTkpeIToro Ympasismoomeid komnanuu J1.Y. [IM® B CrnenunanusupoBanHoM [lenosutapuu,
MOATBEPXKICHHAs! COOTBETCTBYIOLIECH BHIIMCKOM IO CUETY JEIO;

- €CII JIOKyMEHTapHble IIeHHbIE OyMmMarum He TOAJeXaT YdYeTy Ha cdueTax Jerno (3a
HCKIIIOUYEHHEM JCMO3UTHBIX CEpTH(UKATOB) - ¢ AaThl mepenaun nenHoi Oymaru I[IM®, ompenenenHoil B
COOTBETCTBHH C YCIOBHSMU JIOTOBOPA U MOATBEPKACHHONW aKTOM IpHeMa-Tiepeadn IEHHBIX OymMar;

- MO JENO3WUTHBIM cepTudHKaTaM - JaTa CIIMCaHUSA C BKJIana (IEmo3uTa) IEHEKHBIX
CPEICTB, MOATBEPXKACHHAsI BBIMUCKOM CO cyeTa M0 BKJIALy (IEMO3UTY), WIM C AAThl CIHCAHHUA TaKOIo
cepTu(UKaTa, MOJTBEPIKACHHON aKTOM;

- €CJIM TI0 YMHUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PHOJI o nukBumanuu - ¢ maTel
3aIiCH O JIMKBUAIWY SMUTEHTA (IOTyYeHUs] HH(POPMAIMHU O JINKBUJIALUY YMUTEHTA).

CrpaBeayiiBass CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OIpeleleHHas C TIOMOIIbIO MOJIENeH,
YKa3aHHBIX B pa3zene «Moenn oneHKH CTOMMOCTH [IEHHBIX Oymar».

CTOMMOCTh TONTOBBIX IEHHBIX OyMar B cIydae HaJMYWs NMPHU3HAKOB OOCCICHEHHS M OTCYTCTBUS
meH | ypoBHS ompenensiercsi B COOTBETCTBHH C IIOPSAKOM KOPPEKTHPOBKH, IPETYCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTD JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoit 0 (Housp), B cimydae
TMIOJTHOTO TIOTAllleH!s] HOMUHAJIAa B COOTBETCTBHHM C YCIIOBHSMH BBIITyCKa LIEHHBIX OyMar - ¢ aTbl MOJHOTO
MOTalIeHUs HOMHUHAJIA B COOTBETCTBUH C YCIOBHSMH BBIITyCKA IIEHHBIX OyMar.

CrpaBeayiiBas CTOMMOCTH JIOJIEBOM IeHHOW Oymaru mpusHaercs paBHoil 0 (Homp), B cimyuae
oduIHaNTBEHOTO OITyOJTMKOBaHUS COOOIIEHNS 0 OAaHKPOTCTBE SMUTEHTA IIEHHOI Oymaru - ¢ JaThl
ouIMaIBHOTO OMyOJIMKOBAaHUS TAKOTO COOONICHMS 3a MCKIIOYEHHEM CIy4aeB HalW4Yus IIEeH aKTHBHOTO
pBIHKA MO TakuM Oymaram JHOO OTYeTa OIICHINMKA, COCTABICHHOIO Ha JaTy IIOCIe Hayaja Ipolecca
0aHKpOTCTBAa COOTBETCTBYIOIIMI TpeboBanusim dexepanbHoro 3akoHa "OO MHBECTUIMOHHBIX (oHIaX",
MPUHSTBIX B COOTBETCTBMM C HUM HOPMAaTHBHBIX aKTOB, Yka3zaHusi Ne 3758-Y u nacrosiuumx [IpaBun
onpeznenenust CHA.

3aJ0IDKEHHOCTh TI0 C/AENKaM C I[IEHHBIMH OyMaram, 3aKJIIOYCHHBIM Ha yclnoBuax T+ (mpwm
HECOBIAACHHUHN JIaThl TIOCTAaBKHM IIEHHBIX OyMar, OonpeaeIeHHOlH yCIOBUAMH J0T0OBOpa C AATON 3aKIIOYSHUS
JIOTOBOPA TI0 TIOKYTIKE/TIPOIake IIEHHBIX OyMar):

— B KayecTBE aKTHBa/o0sA3aTeNbcTBA IPH3HACTCA B JaTy 3aKIIOYEHHs JOroBOpa IIo
nproOpereHuo (peann3anyy) IEHHBIX Oymar, B JaTy HampaBIeHUS TNOATBEPKICHHS Ha YJacTHE B
KOPIIOPAaTHBHOM JIEHCTBUU (aKIenT oQepThl) B CIIydae, €ClIU YCIOBUS MCIOJHEHUS 0(hepThl ONpPEIeIeHbI U
HEM3MEHHBI JI0 IaThI UCTIONHEHUS O0epTHI

YcnoBus onpeAeIeHHOCTH  HEM3MEHHOCTH OIPEEIISIOTCS CIEeTyIONIIM 00pa3oM:

1. OdepTa HE MOKET OBITH OTKIIOHEHA YMUTEHTOM M oTo3Bana YK JI.Y. TN ®;
2. KonmdecTBo BBIKYMTaeMBIX IIEHHBIX OyMar U3BECTHO U HE MOXKET OBITh H3MEHEHO;
3. Lena BEIKyIIa OTIpeesicHa U HE MOKET OBITh H3MEHEHA.

— TpeKpalaeT CBOE MPU3HAHKE B JAaTy MEPeXoja MpaB COOCTBEHHOCTH HA IICHHBIC Oymaru
MOJATBEPK/IEHHAs! BBIMHUCKOW IO CYETY JIETIO.

CrpaBeuiiBasi CTOUMOCTH 33JIOJDKEHHOCTH IO CHIENIKaM C IICHHBIMH OyMaraMu, 3aKIIFOYeHHBIM Ha
ycnoBusax T+ ompexpersieTcss B pa3Mepe pasHHIB MEXKAY CIPaBEJIMBOW CTOMMOCTHIO IIGHHOW OyMarw,
SIBIIFOIIEHCS TIPEIMETOM CACIKH W CYMMOHW CHIEJIKH B BAIIOTE CAEIKH, TPUBEIECHHOW K PYOIJIIO IO
TEKYIIEMY KypCy BaJIIOTHI.

IIpu ompeneneHun CHOpaBeIIUBOM CTOMMOCTH 3aJ0JDKEHHOCTH MO CAENKaM ¢ OOJMUTanusMH,
3aKJTFOYCHHBIX Ha yCIOBUSAX T+, CIipaBesIuBasi CTOMMOCTh OOJIUTaIlii, sIBJISTFOIIIUXCS TIPEIMETOM CIENKH, C
JIaThl 3aKJIIOYCHHS CIEJKH JIO0 JaThl Iepexoja TpaB COOCTBEHHOCTH Ha IICHHBIE OyMard, €XeTHEBHO
ompezensercs 0e3 ydeTa HaKOIUIEHHOTO KYIIOHHOTO JI0X0a, ONPEACICHHOTO Ha JIaTy pacdyeTa 1o CICNKe B
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COOTBETCTBUHM C YCIOBUSIMH CACIKH U MMPABUJIAMH OPTaHU3aTOPa TOPTOB.

B ciayyae  TOJOXKHTENBHOW — pa3HMLBL CACTKA  MPU3HAETCS B COCTaBE  AKTHUBOB
(mebuTopcKast 33101KEHHOCTh) Y TIOKYIATeNs/ B COCTaBe 00s3aTeNbCTB (KPEUTOPCKAs 3a/I0JDKEHHOCTD) Y
MpOJaBlla, OTPHUIATCIBHON pAa3HUIBI — B pa3Mepe aOCONIOTHOTO 3HAYCHHS OSTOW pasHHIBI B
cocTaBe 00s13aTeNbCTB (KPESAUTOPCKAs 3aI0JKCHHOCTh) Y IMOKYIATENs/B COCTaBe aKTHBOB (jeOuTOpCKas
3a/I0JDKEHHOCTB) y TIPO/IaBIa.

Horosop PEIIO.

ITo moromopam mpsimoro PEITO (mpomaBmom meHHBIX Oymar mo mepBoit wacté gorosopa PEIIO
SABIISICTCA yTpaBisitomnas kommanus [.Y. @onna):

- Obs3atenpeTBa POHIA IO BO3BpATy ACHEKHBIX CPEICTB, MOIYYEHHBIX 110 IEPBOM YacTH
norosopa npsmoro PETIO;

- Lennsie Oymaru, nepenannsie @oHm0M 1O MEpBOit yacTu gorosopa npsimoro PEIIO.

ITo noroBopam obparnoro PEITO (mokynarenem neHHslx Oymar mo norosopy PEITO mo nepsoit
gactu PEIIO sBnsetcs ynpasnsromas komnanus J[.Y. @onna):

- JIeOuTOpCKas 3a0JPKEHHOCTD K MOTYYEHHIO TEPEAaHHbIX JEHEKHBIX CPEICTB 10 MEPBOi
gactu porosopa obparxoro PEIIO.

- 00513aTeIECTBO MO0 0OPAaTHOMY BBIKYITy IIEHHBIX OyMar, ITOJydEeHHBIX 110 IIEPBOH 4acTH, U
pearM30BaHHBIX O MOMEHTA UCTIOTHEHH IT0 BTOPOH 9acTu norosopa obparHoro PETIO.

Kpurepun npusHaHus/npeKpanieHue NpU3HAHMUS
Horosop npsimoro PEIIO, 3axinroueHHbII Ha OpraHu30BaHHBIX TOPrax:

- Ha JaTy HCHOJIHeHWs IiepBoil uactu poroBopa PEIIO, mpusHaercss kpeautopckas
3aJI0JDKEHHOCTh B CyMME IIOJYYCHHBIX [CHEXKHBIX CpeACTB IHo mepBoid uactu gorosopa PEIIO,
yBEJIMUEHHAasT Ha CyYMMY TIIPOLIEHTOB, pAcCUMTAaHHBIX Ha gnatry onpegeneHus CYUA mo craske,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHCITIKOI;

- Ha JaTy HUCHOJIHEHus BTOpod uwactu poroBopa PEIIO mpoucxoguT mnpekpauieHue
MPU3HAHUS KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMME MOJIyYEHHBIX JEHEKHBIX CPENCTB MO MepBOM yacTH. B
Cilyyae €clI MCIOJIHEHHE 00s3aTeNbCTB HE OyneT BCTPEYHBIM, MO JaTOW HCIIOJHEHHWS BTOPOW dacTH,
pUHAMAaeETCs OoJiee MO3HSI U3 IBYX JaT: IIOCTaBKHU MM OIUIATHI;

- NpeKpalieHne NpU3HaHUs LeHHBIX OyMmar, nepeanHbIx 1o npsmomy porosopy PEIIO, ne
MPOUCXOIUT.

Horosop ob6parxoro PETIO, 3akiIr0ueHHbII Ha OpraHU30BaHHBIX TOPTax;

- Ha JaTy WCHojHeHus mnepBod uactu poroBopa PEIIO mpusHaercs neOuTopckoit
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI IEHEKHBIX CPEJCTB, nepenaHHbix DOoHIOM MO MepBOH YacTH AOTOBOpa
PEIIO, yBennueHHOW Ha CyMMy IpPOLEHTOB, PAacCUMTaHHBIX Ha nAaTy ompexaeneHus CUA mo craBke,
MPEIYCMOTPEHHON J0TOBOPOM/OUPIKEBOM CHACIIKOI;

- NpU3HAHUE [EeHHBIX OyMar, TOJNydYeHHBIX Mo TepBoii wactu moroBopa PEIIO, He
MPOUCXOUT;

- Ha JaTy HWCHOJIHEHUsT BTOopod uyactu norosopa PEIIO mnpoucxoauT npexpaieHue
MpU3HAHUS [eOUTOPCKON 3aI0JKEHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha jary cnucanus co cuera JIETIO meHHbIX OyMar, IOJ[ydeHHBIX 10 JJOTOBOPY 0OpaTHOTO
PEIIO (tompko B cimydae, ecid Ha MOMEHT crmmcaHus co cueta [IETIO meHHBIX Oymar mo crenkam
Koym4aecTBO Tpu3HaHHBIX B IIM® meHHBIX Oymar paBHO HYJIO), 10 MOMEHTa HCIOJIHEHHUS IO BTOPOI
4acTH, Mpu3HaeTcs 00s3aTenscTBO [T mo mpruoOpeTeHn o TaKuX IIEHHBIX OyMar ISt HCTIOJTHEHUS BTOPOit
yacTH caenku ooparHoro PEITO.

CrpaBeuinBas CTOMMOCTb:

CnpaBeuinBasl CTOMMOCTh KPEIUTOPCKON/IeOUTOpCKON 3a10ibkeHHOCTH 1o joroBopam PETIO
OLICHMBAETCSI B Pa3Mepe COOTBETCTBEHHO IOJIyYCHHBIX/TIEPEaHHBIX JCHE)KHBIX CPEJICTB IO MEPBOH YacTh
jqoroeopa PEIIO no momeHTa uncnonHeHuss BTOpod yactd poroBopa PEIIO ¢ yueToM nNpoLEHTOB,
MOJISKAIHX TTOJIYYEeHHIO/yIIaTe B COOTBETCTBHH C yciaoBusiMu jtoroBopa PETIO.

Ecnu cronMocTs 1eHHBIX Oymar 1o BTopoit wactu porosopa PEIIO ckoppekTupoBaHa Ha CymMMy
BBIIUIAT JIOXOAOB II0 LEHHBIM Oymaram, mepegaHHbM 1o jporoBopy PEIIO, mnmm cymMMy HMHBIX BBIILIAT,
OCYIIeCTBIIIEMbIX B pamkax jgoropopa PEIIO, To pacueT  cHOpaBeauBOM  CTOUMOCTH
KPEIUTOPCKOW/ IEeONTOPCKO  3amoipkeHHOCTH 1o goroBopy PEIIO  ocymectBisieTcss ¢ ydeToMm
COOTBETCTBYIONTNX BBITLIAT.

CrpaBeyiiBasi CTOMMOCTh IIeHHBIX Oymar, mepemaHHbix ®onzoMm mo mepBoi gactu PEIIO B
TEUCHHE TMeproAa OT JIaThl MCIOIHEHUs MepBoid yacTu moroBopa mnpsmoro PEITO mo maTel ucmomHEeHWs
BTOpoii wactu poroopa PEIIO kaxniplii pabouuii NeHb oOmpenensiercsi B COOTBETCTBHU C Pa3eiioM
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«MOHGHI/I OLCHKH CTOUMOCTHU LCHHBIX 6yMar».

CnpaBemuBast crouMocTh oOs3arensctBa [IMD mo mnpuoOpereHHIO LEHHBIX Oymar, paHee
MOJIyYeHHBIX 10 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM YacTh
cnenku obparHoro PEIIO, ompenensiercss B pasmepe CIpaBeAIMBOH CTOMMOCTH TaKHMX LEHHBIX Oymar B
COOTBETCTBHH C pazfenoM «Mopenu oIeHKH CTOMMOCTHU IEHHbBIX Oymar»

CnpaBeuinBasi CTOUMOCTD JIEOMTOPCKON 33T0JDKEHHOCTH K IMOTYYCHHIO MEPEIaHHBIX JACHEXKHBIX
cpencTB mo mepBoi gactu goroBopa obpatrHoro PEITO koppekTupyercs B COOTBETCTBHH C IIOPSIKOM,
yka3aHHBIM B [Ipunoxennn 4 Hactosmux [IpaBu.

Mojeu OLeHKH CTOUMOCTH LEHHBIX OyMar.

J1nst OLIeHKH CIpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar HCIIOJIb3YIOTCSI HICXO/IHBIE JaHHbIC YPOBHS
1, 2 u 3. Ilpu >TOM HAWOOJBIIUI MPHOPUTET OTHACTCA IICHOBBIM KOTHPOBKAM (HEKOPPCKTHPYEMBIM)
AKTUBHBIX PBIHKOB (MCXOJHbIC JaHHBIC YpOBHS 1) W HAWMEHBIIMN MPHOPUTET - HEHAOIIOIAEMBIM
HCXOJIHBIM JIAHHBIM (MCXOJ/IHBIC JaHHbIC Y POBHSA 3).

BbI0Op yMECTHBIX METOIOB M MOJIEINIEH ONpe/ieieH s CIIPaBeIMBOM CTOMMOCTH LIEHHBIX OyMar u
HCTOYHHUKOB MCXOIHBIX JaHHBIX, HCOOXOIUMBIX UIA OTIPEIEICHUs CIIPABEUINBON CTOUMOCTH, 3aBUCUT OT
NICHCTBYIOIINX OTPaHMYCHUH Ha PACIOpPsHKCHHE MEHHBIMH OyMaraMh Ha COOTBETCTBYIOIIMX PBIHKAX.
CronMOCTh TEHHBIX OyMmar OIHOTO BHAAa WM OJHOTO W TOTO CE BBIMYCKAa HAIUICKHUT OIPEHENATH C
WCIIONB30BAaHUEM OTIMYAIONIUXCS (Pa3HBIX) METOJIOB OIPEACICHUS CTOMMOCTH M WCTOYHHUKOB NaHHBIX,
KOTOpble HamOoiee YMECTHBI B JAHHBIX OOCTOATENBCTBAX, C YYETOM KPHUTEPHEB, OTPAKAOIIIX
CIOCOOHOCTH pPaclopsXaThCs LIEHHBIMU OyMaraMu. K Takum KpuUTepusM MOTYT OTHOCHUTBCS, B TOM YHCIE
MECTO XpaHEeHHsl LIEHHOH Oymaru; AEHCTBYIOLIME OrpaHWYMTEIbHBIC MEpbI, BBEICHHbIC B OTHOLICHUU
BJIajieJIblia IEHHBIX OyMar (MHOTO JIMLA, OCYLIECTBIISIONIETO MPaBa 110 LEHHBIM OyMaram) JJn00 MHOTO JIMLa
(opranmzanuu), B KOTOPOM (KOTOpPO#l) YUHUTHIBAIOTCS IMpaBa BIAJeiblla IICHHBIX Oymar, COCTaBISAIOIINX
umymectso [IM®; nocrymHOCTs Oupx M (WIM) TOProBBIX IUIOMIAZOK IS OPOKEPOB, C KOTOPBIMHU
saxmodeHsl YK JI.Y. [T ® cooTBeTCTBYIONINE TOTOBOPHI (COTIAIICHHS).

- AKTUBHBIM PBHIHKOM ISl IICHHBIX OyMar, MOMYIICHHBIX K TOPraM Ha POCCHHCKOW WIIH
WHOCTpaHHOH OuWpke Tmpu3HaeTcs HOCTymHas ©W HaOmromaemas OupikeBas IDIONIagKa B CIydae
OJTHOBPEMEHHOTO COOJIOJCHUST HIDKCTIEPEUHCICHHBIX YCIIOBHI:IIEHHAass Oymara JOIyImIeHa K TOpraM Ha
POCCHIICKOH HITH HHOCTpaHHOU Oupike, mpuBeneHHOH B [Tpunoxenun 9;

- HAIIM4AS [eHBI (KOTUPOBKHU) | YpOBHS Ha ATy OINpPENENICHUS CIPAaBEITMBON CTOMMOCTH
(B ciryuae, ecnu Ha BCeX JOCTYITHBIX M HaOIFOJaeMbIX OMP)KEBBHIX IUIOIIAAKAaX OBUT HETOPTOBHIN JIeHb Ha
naty omnpeneneHust CHA — aHanu3upyrOTCS JAaHHBIE MOCJIETHETO TOPrOBOTO JIHS Ha JAHHBIX IUIOIIAJKaX,
MPEIIECTBYIOIIEr0 HETOProBoMy). IIpM 3TOM yUYMTHIBAIOTCS M AHAIN3HUPYIOTCS CYIIECTBEHHBIE
HaOJo1aeMble COOBITUSI B OTHOIIEHWH OMUTEHTA WJIM PbIHKA B 11€JI0OM, KOTOpPbIE MPOM3O0IUIA C MOMEHTa
MOCJIE/THETO TOPrOBOTO JIHSI ¥ KOTOPbIE MOTJIM Obl OBJIEYbh U3MEHEHHE OLICHKU:

1. B cilyuyae HamM4Yus MPU3HAKOB OOCECIEHEHHS CTOMMOCTb ONpEAESeTCs B COOTBETCTBHU C
MOPSIAKOM KOPPEKTUPOBKH, TIPEyCMOTpEeHHBIM [IpunoskeHuem 4,

2. B ciTydae M3MEHEHHS KIIFOYCBON CTaBKH PacdeT CTOMMOCTH OCYIISCTBIISIETCS HA OCHOBE IICHBI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meronuke HP/I, 6a3a manneix «llenoBoit nentp HPI»
(nanee umenyercs Metoauka HPJI?) m06bIM HOCTYIHBIM METOJOM PacyeTa, a B CIyyae ee OTCYTCTBUS Ha
ATy OIEHKA - HAa OCHOBE MOTHBHPOBAHHOTO CYXICHHUS YIPABIIONICH KOMIIAHWH [0 MOJCIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIEr0 TOPTOBOrO JHA. MCTOYHMKOM WHQOpMAIUM SBISIETCS calT baHka
Poccuu u Jlenta HoBOCTEH

- KOJIMYECTBO cenok 3a nmocneanue 10 (decstp) ToproBeix aaeit — 10 (lecsats) u Gonee;

- COBOKYIIHBIH 00BeM caenok 3a mociaeaaue 10 toproeeix amedt mpessicwt 500 000
(ITarbcoT THICAY) pyOIEeH (MM COOTBETCTBYIONIUH pyOIeBhIi SKBUBAJICHT IO Kypcy banka Poccun Ha maty
OTIpe/ieNIeH s aKTUBHOTO PBIHKA, €CJIH 00BEM CJIENIOK OIPEeIeNiCH B MHOCTPAHHOH BAIIIOTE).

- Hanmane HeHyneBoro o0beMa TOProB Ha ATy OICHKH.

B ciyuae, eciiu nieHHas Gymara TOpryeTcsl Ha pOCCHICKON OMpIKe B OCHOBHOM PEKHAME TOPTOB C
pacdeTaMu B PyOJsIX W B WHOCTPAHHOW BANIOTE U TAKHE PEKUMBI TOPTOB JOCTYITHBI JUIS COBEPIICHUS
cienok 3a cuer mmymectsa [IM®D, To coBOKyNHBI 00BEM CIHENOK ONpenelseTcss Mo odmeMy o0beMy
TOPTOB C pacyeTaMu B pyOJISIX ¥ B HHOCTPAHHOW BaJIOTE.

B ciyuae, ecnu Ha nmaty ompenenenuss CUA HeTOproBbuIil AeHb OBUT Ha OJHOM WIIM HECKOJIBKUX
JOCTYITHBIX ¥ HAOMIOJaeMbIX OHMPIKEBBIX IUIOMAJKAX, AHATU3UPYIOTCS MaHHbIE TEX JHOCTYNHBIX U
Ha0JroTaeMBIX OMPIKEBBIX IUIOMIAA0K, Ha KOTOPBIX OCYIIECTBISUIMCH TOPTH Ha Aaty onpeneneans CHA.

2 11ena, paccuntannas HKO AO HPJ] no metomomnorusim, yreepkaeHHbM 01.12.2017 u nozauee. [IpuoputeT otaaercs mociaeaHei
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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Kpurepuii o KonnuecTBe CIeOK NPUMEHSETCS B Cllydae, €CIM Ha BCEX JAOCTYITHBIX HaOJI0aeMbIX PhIHKaX,
Ha KOTOPBIX TOpryeTcs LieHHass Oymara, B JOCTYNHBIX HCTOYHHMKaX HH(GOPMAIMH €CTh JaHHBIE O
KOJIMYECTBE CJEJOK. B OTCYTCTBHM KpUTEpPHS O KOJMYECTBE CHEJOK XOTS Obl HAa OJHOM JOCTYITHOM
HaOJI01aeMOM pBIHKE JUIsl ONPEAEIEHHs] aKTHBHOTO PhIHKA NMPHMEHSETCS TOJBKO KPUTEPUil COBOKYITHOTO
obBpeMa cuemnok 3a mocienuue 10 ToproBeix mHEH, KoTopblii momkeH npessimiats 3 000 000 pybneit (vmm
COOTBETCTBYIOITNH pyONeBBIii SKBHBaJCHT 1Mo Kypcy banka Poccum Ha maTy ompepeneHHs aKTHBHOTO
peiHKa (maty onpenenerns CUA), eciii 00beM CIENOK OIpeesicH B HHOCTPaHHOH! BAITIOTE).

B cmyuae, ecnu meHHas Oymara TOpPryeTcs Ha POCCHHCKOM OWMp)Ke B OCHOBHOM DEXHME TOPTOB C
pacyeramMu B pyOJIsIX W B MHOCTPAHHOW BAJIIOTE U TAaKUE PEXKUMBI TOPTOB JIOCTYIHBI JUISI COBEPILCHUS
czenok 3a cueT umymiectBa 1D, To COBOKYNMHBIN 00bEM CHIENIOK M KOJIWYECTBO CAENOK ONPEAEIsIeTCs 110
o01memMy 00beMy TOProB ¢ pacueTaMy B pyOIIsiX U B HHOCTPaHHOH BatoTe.

OmnpezneneHre aKTUBHOTO DPBIHKA OCYLIECTBISETCA C YYETOM TOTO, YTO BO3MOXKHOCTH HCIIOJIB30BaHUS
JaHHBIX TIOCIEJHEr0 TOPrOBOTO [HA HA TOPrOBHIX IUIONIAJKax HE IPHMEHSETCS B Cilydae, KOTrAa
HETOPTOBbIA A€Hb (MM OTCYTCTBHE TOPrOB Ha (JOHIOBOM DBIHKE) CBSI3aH C IIPUOCTAHOBKOH TOProOB IIO
pemiennio banka Poccuy, nmpHOCTaHOBKOH TOProB B ciydae MOCTIDKCHHS YCTaHOBIICHHBIX OMpKei
MOPOTOBBIX 3HAYEHUH WM WHBIMH COOBITHSMH (COTJIACHO MOTHBHPOBAHHOMY CYKACHHIO YIIPABIIAIOIICH
KOMHaHI/II/I), CIIOCOOHBIMH CYIIECTBCHHO TMOBJHATH Ha HU3MCHCHUC cnpaBezumBoﬁ CTOMMOCTH B TaKOM
HeTOpFOBLIﬁ JACHb TI0 CPAaBHCHUIO C TOCICAHUM TOPIrOBbBIM JHEM. B cjy4dae, ¢€CJIM BO3HUKIINEC
00CTOATENHCTBA MPUBOJAT K 3aTPYJHEHHIO (HEBO3MOXHOCTH) OIpPENEICHHs CIPaBedJIUBONH CTOMMOCTH
aKTHUBOB, yIipaBJsaromias KOMITIaHUA 065133Ha MPpUOCTAaHOBUTH BbIAavy, IIoralmcHHue u O6MeH
WHBECTHIMOHHBIX I1a€B 1a€BOT0 MHBECTUIIMOHHOTO (hOH/A TI0 NMPUYMHAM, HE 3aBUCSIIM OT YIIPABIISIOMIEH
KOMITaHWH, OE30THOCHTEIBHO THIA I1a€BOTO MHBECTHUIIMOHHOTO (pOHIA M HE3aBUCHMO OT (haKTHIECKOTO
NPOBEIECHUsT TPOLENYp 10 BbAAYe, IOTAMEHWI0O W OOMEHYy WHBECTHIMOHHBIX I1aéB B MOMEHT

BO3HHUKHOBEHUS 00SI3aHHOCTH I10 MPHUOCTAHOBJICHUIO.

,Z[.]'If[ OICHKMU cnpanemmsoﬁ CTOMMOCTH IICHHBIX 6yMar B HEJAX HACTOAIUX MMpaBUJI
OCHOBHBIM PBIHKOM IPU3HAETCH:

OcHoBHOII pbIHOK s | [lopsinok npu3HaHUS PHIHKA OCHOBHBIM
HEeHHBIX Oymar B HeJsix
HACTOSLMX [paBua
onpeaenenusa CHA
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Ana ueHHbIX 6ymMar
POCCUNCKUX
3MUTEHTOB

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

MockoBckasa 6upxa, ecnm MockoBckas 6upxka sBnsieTcs

AdKTUBHbIM PbIHKOM.

B cnyuyae, ecnn MockoBckasi 6upxa He SIBNSeTCs 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) onpeaenseTcss 0CHOBHOM PbIHOK.
Mpn otcytcTBUM uMHpopMaumn o6 obbeMe 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
HanMbobLLIMM KOTMYECTBOM CAEMOK 3a AaHHbIA Nepuoa.

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

obnurannoHHbIX  3aiiMoB | MHOCTpaHHasa wan poccunckasa 6upxa (3a WUCKIIYEeHueEM

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

MOCKOBCKOIM 6UpPXK) W3 umcna 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, eC/in B Lenovke
MEeCT XpaHeHUus ueHHor 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 pybnn no kypcy baHka Poccum 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, JUiss KOTOPBIX OMpPEIC/ICH aKTUBHBIN PHIHOK, ¥ MOJICIH OLCHKH CTOMMOCTH IICHHBIX Oymar,
JUIsl KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TakKe MOJEIH OIICHKH, MO KOTOPHIM OIpeleieH
aHAJIOTWYHBINA aKTHUB.

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

Hakonnenssiit kymonusri goxon (HKJ]) Ha omHy oOmuTamuio ompenessieTcsl B BaJIOTe HOMIHAIA

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 MEHHBIX Oymar * KOTHPOBKA;2) * Kypc BaOTHI
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 NEHHBIX OyMar * KOTHPOBKA;2) * Kypc BaIOTHI
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 COOTBETCTBUHU € HACTOSIIMM pazfenoM [ICHA;

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 CTOMMOCTU LUEHHbIX BYMATI

ueHHble nOpﬂLIOK onpeaeneHunsn cnpaBennMBoﬁ CTOMMOCTH
6ymarmu
LleHHble 6ymaru -
poccuiickux 1. Metoa oueHKM cnpaBen/IMBOA CTOMMOCTU LEHHbIX
3MUTEHTOB 3a 6yMar, ansa KOTOPbIX onpepensaercs 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
pHIHKa (M3 4YHClIa aKTHUBHBIX POCCHHCKHX OHpIK), BBIOpaHHBIE B CIIEAYIOLIEM
nopsiake (yOBIBaHUS 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 TOPIrOB HE PABEH HYJIIO U TaKas [[€HA 3aKPhITUS 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
cnpaBeasiMBoOM LEeHbl MCMNONb3YTCS MNPUOPUTETHO 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 oAHa M3 UEeH Mo BbIGPAaHHOMY PeXMMy 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 [O/IrOBOW LLEHHOM bymaru
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 nNpuMMeHsItoTCS MOAEN OLEHKN CTOMMOCTU LEeHHbIX
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 LEeHbl NoceaHero ToproBoro AHS OCHOBHOM 6UpXun
npu cobnwgeHUn YyCcnoBuin onpeaeneHms akTUBHOMO 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 (onpepeneHune LieHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 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, onpegenseTrcs B
COOTBETCTBUM C MOAENbIO OLIEHKM,
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, OCHOBaHHbIE 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 npoBeaeHuns
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 cnpasensimeomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHEeHWe AMHAMWUKXM  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 cnpaBeannBasl 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,
npueeAeHHass K KOMMYEeCTBY KasleHAapHbIX 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 crnpaBeanvBOli CTOMMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

Ona aKkuMil POCCUMACKUX SMMUTEHTOB, TOPryeMbiXx Ha
MockoBckoit bupxe 6e3puckoBas CTaBka AOXOAHOCTU -
CTaBka, onpeAaeneHHass B COOTBETCTBUM CO 3HAUYEHUEM
KpuBoin  6eckynoHHoM  pgoxogHoctn  (ctaBka  KBbA)
rocyapCTBeHHbIX LEHHbIX 6yMar Ha WHTepBane B OAMH
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  KaxAablll  TOproebiii  AeHb, nybnukyemble  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 AE€Hb
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 cnpaBeasnBoi CTOMMOCTH.

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

bBeta KoapdnuneHT paccuynTbiBaeTcs Ha nary,
npealwecTBYOWYD AaTe onpeaeneHums  crnpaBensinBon
ctoumocTtun. Mpun 3TOM paTta pacdeTta beta koadpduumeHTa
OOJ/KHA ABMATLCSA 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 MHAMKATOpPa 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 ana  akumii  pPOCCUNCKMX  3SMUTEHTOB
NMPUMEHSIOTCA 3HadeHns LleHbl 3akpbiTUd Ha MOCKOBCKOW
Bupxxe npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM oOnpeaeneHns cnpaBeannsoi
CTOMMOCTM LeHHbIX 6ymMar Ha 1 ypoBHe.

MonyyeHHoe 3HauyeHue BeTa KoaddUUMEHTa oKpyrasercs
no rnpaBuiaM MaTeMaTUYEeCKOro OKPYrneHuss A0 NATU
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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 CTOMMOCTM.

LleHa 3aKpbITUA aKTuBa Ha aAaTty onpeageneHuna
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 koadbdbuumeHta berta, wnHdopmauums 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 PbIHOYHOIO nHankaTopa
(beHumapka) B Kakon-nmMbo TOprosbi AeHb B nepuoae 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 NnpoMexXyToYHbIX
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 OCHOBaHM An8 NpUMEHEHUs MoAenm
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
AaTbl npuobpeTteHns n [o noseBneHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen c
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 KOMNaHus no  ceoeMmy
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 3SMUTEHTOB (3a MUCK/IOUYEHUEM
o6nuraumMm BHEWHUX O6GAUraLMoOHHbIX 3aliMOB
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, TMPUMEHsieEMbIX Mpu
pacyeTe YyKasaHHbIX LeH nocTaBWMKaMu C
YYETOM OrpaHU4YeHUMn Ha pacnops>KeHune
LEeHHbIMMN 6ymaramm. Cnpaseanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pAaaTy onpeaeneHus

CYHA.

2.2.1.1. Uena, paccumtanHaa HKO AO
HP no MeToauKaM,
yTBepxaeHHoiMm  01.12.2017 wn
nosaHee, onpeaeneHHas no
metoay 1 wnam metoay 2 (no
ybbIBaHMIO)
(https://nsddata.ru/ru/products/
valuation-center), 3a
NCK/TIOYEHNEM LEH,
onpeAeneHHelX MO  MeToaukKe
onpeaeneHus cnpaseasinBomn
cToMMocTn  cybopaANHNPOBAHHbBIX
obnnrauuni.

2.2.1.2.

2.2.1.3. CpegHsas MVHAMKATUBHasa LUeHa,
onpeaeneHHas no mMeToamKe
«Cbonds Estimation Onshore»,
packpbiBaeMas rpynnom
KOMMaHui Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.4. WNHpoekcHas ueHa, onpeaeneHHas
no metoamke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALWMMCS
K 1 wam 2 ypoBHW (Mo
ybbiBaHuo)), packpbiBaemMas
MH(OPMaLNMOHHO-aHAIMTUYECKNM
npoAyKTOM RuData Price
MexpayHapoaHomn
MH(POPMaLMOHHOMN rpynnebl
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«NHTEepdakc»
(https://rudata.info/aboutDB/dat

a-price)

B cnyyae OTCYTCTBUS pacyYeTHbIX LeH,
pacKpbiBaeMbIX YKa3aHHbIMW BbIlIE MWCTOYHMKAMU
MHGOpMaLMKN, B CBA3M C HETOProBbIM AHEM 6UPXK,
Mo uWTOraM TOProB Ha KOTOPbIX OMNpeaensTcs
pacuyeTHble LUEeHbl, Ana Uuenei onpeaeneHus
CnpaBeasiMBO CTOMMOCTM aKTMBOB WCMOJb3yeTcs
LeHa, paccuyMmTaHHas Mo wuToraMm Moc/ieaHero
TOoproBoro AaHs. Takol noaxoa WCMofib3yeTcs B
OTCYTCTBUE COBbITUIA, KOTOPbIE MOIN CYLLECTBEHHO
MoB/MATbL Ha 3HA4YeHMe pacyeTHOM UeHbl B
HETOproBbIi  AeHb. B NpoTMBHOM  cnydvae
cripaBeanvMBasl CTOMMOCTb OMpPeAenseTcs C y4eToM
NCXOAHbIX AAaHHbIX 3-F0 YPOBHS.

2.2.1.5. Mogmenb OIEHKH IS IIEHHBIX Oymar, ,
HOMHMHHUPOBAHHBIX B pyoIsx
(ITpunosxenne 2A)

Mpn OTCYTCTBMM ULEH, YKa3aHHbIM B HaCTOSLUEM
NMyHKTe Ha pgaTty onpegenedms CHA Mo WHbIM
NpUYnHaM, cnpaseanmsas CTOMMOCTb
onpepensaeTcsa C y4YeTOM WCXOAHbIX AaHHbIX 3-ro
YPOBHS.

2.2.2. Ons onpeaeneHus cnpaBeanBomn
CTOMMOCTM o6nurauui POCCUIACKMNX
3MMUTEHTOB, npuo6peTeHHbIX npm
pasMmeLwieHumn (B TOM yuc/ie 3amelatowmx
obnuraumn, onnata KOTOpbIX MpU  UX
pasMeLleHnmn ocylecTBnaeTcs
eBpoobnuraumamm (B TOM 4yucne B Criiyyae
nepegaym (yCTynkum) BceX UMYLLECTBEHHbIX
MW  WHbIX TMpaB nNo eBpoobaurauusam
pPOCCUNCKUM  lOpUAMYECKMM nuuam)), B
OTHOLLUEHUM KOTOpbIX Oblla 3akryeHa
caenka no npuobpeTeHunto LeHHbIX 6ymar ¢
SMUTEHTOM nnm npodeccnoHanbHbIM
Y4YaCTHUKOM pblHKa LEeHHbIX  bByMmar,
OKasblBalOWMM  3MUTEHTY  yCayrm  no
pa3MeLeHnto LUeHHbIX 6ymar oT cBoero
MMEHM, HO 3a CYET W N0 MNOpYyYEeHMUIo
3MUTeHTa, NMbo C NbbiIM APYrMM TPEeTbMM
TMuoM B nepuvopa € pAaTtbl  Havana
pasMelleHUss NO AaTy OKOH4YaHuUA
pasMmewieHmsa (pnanee - uUeHHble 6ymaru,
npnobpeTeHHbIe Npu pasMeleHnmn), ¢ AaThbl
npunobpeteHns w©n [0  AaTbl  OKOHYaHMS
pa3MeLleHuns NCnonb3yeTcs ueHa
pa3MelleHns (oas AONroBbIX LEHHbIX 6ymar
- ueHa pa3MeLlleHns C yyeTom
HaKOMJIEHHOro KYMNOHHOro Jgoxoja, ecnu
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HauyMc/ieHMe KYMOHHOro AoxoAa 3a nepuoj
pasMeLlleHMs MNpeaycMOTPEHO YC/IOBUSIMU
pasMeLLeHMs UIN UHbIM AOKYMEHTOM).

Ona  onpepeneHuMs  cnpaBeanvMBol  CTOMMOCTMU
LeHHbIX 6yMmar, npnobpeTeHHbIX Npu pa3sMeLLeHnH,
C parthbl, cieaylole 3a AaTtol OKOHYaHMA
pasMeLleHuns, 1 40 MNOSIB/IEHUS UeH 1-ro ypoBHS
WIN LUEeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
OAHHbIX 2-T0 WAK 3-ro ypoBHS (3@ WUCKJIOYEHUEM
LeHbl, onpeaenseMor NO MOAENN OUEHKW Ans
LeHHbIX 6yMar, HOMMHMPOBaHHbIX B pybnsax, B
cooTBeTCTBUM C punoxeHneM 2A, n cnpasensiMBom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OUEHLWMKA), MPUMEHSIEMbIX O/ OUEHKK obnurauumn
POCCMMNCKUX  3MUTEHTOB B  COOTBETCTBMW  C
HacToawmmn [NpaBunamm CYA, HO He 6onee 10
pabounx AHeN C gaTbl OKOHYaAHMS pa3MeLleHus,
Ncnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasA NMpornopLUMoHaNbHO N3MEHEHUIO
3Ha4vyeHns 6e3pnCcKoBO CTaBKM AOXOAHOCTU CTPaHbl
pMCKa Ha CpOK, COOTBETCTBYKOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHON ByMarn.

B kaudectBe 6e3puUCKOBOM CTaBKM AOXOAHOCTU
CTpaHbl pUCKa NCNOb3YOTCA:

1) Ons LLEHHbIX bymar,
HOMMHUPOBAHHbLIX B POCCUWCKMX pybnsix — cTaBKa
KpnBon 6ecKyrnoHHOM A0X0AHOCTM MOCKOBCKOM
6upxmt]

2) Ons LLEHHbIX 6ymar,
HOMMHUPOBAHHbLIX B aMepuKaHCKMX Jdonsapax -
CTaBka, MO aMepWMKaHCKMM  TroCyAapCTBEHHbIM
obnuraunsmt?!

3) Ons ueHHbIX 6ymar,
HOMWHWPOBAHHbIX B €BPO - CTaBKa, obnraunam c
penTuHrom AAA EBpo3oHbIL3]

Ons  pacuyeta BblbupaeTcs  COOTBETCTBYHOLLAS
packpbiTas CTaBka Ha CpoOK, MaKCMMasibHO
NPpUGANXKEHHbIN K CPOKY A0 AaTbl noraweHus (unam
o 6nuxanwen naThbl odepThl,

npeaycMaTpuBalolleil noraweHue, B ciydyae, ecnu
OHa NpeaycMoTpeHa YCNoBMUSAMU BbINycKa).

M Ycrounuxk - 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.

PacueT nponopunoHanbHOW KOPPEKTUPOBKU LEHBI
pa3smeLlleHns Ha M3MeHeHue 3Ha4yeHus
6e3pnCKoBO CTaBKM [OXOAHOCTM CTpaHbl puUCKa
onpegenseTcs cneayowmm obpasom:

(14 Bfpp = (T — tp) /3657

PV = Brice R 2 (T — £/ 365

P¥, - cnpaBegnuBas ueHa UeHHoM 6ymarm Ha AaTy
OLIEHKM

Price — LEHa pa3MeLlleHus ueHHon bymarum

Afir — 6e3puckoBas cTaBka Ha AATy OKOHYaHUS
pa3MeleHns LUeHHon 6ymarm Ha CpoK Ao
noraweHus (odepThbl)

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

T — parta noraweHus (odepThbl)

t — ;aTa OUeHKMU
tp — AaTa OKOHYaHMSA pa3MeLleHns LeHHon bymaru.

Mony4yeHHas cnpaBenavBas LeHa AO0JIrOBON LLEHHOMN
bymaru C yyeToM KOPPEKTUPOBKU (P¥D)
OKpYriasieTcs A0 ABYX 3HAaKOB MoOC/e 3ansiTon.

CnpaBepgnuBass  CTOMMOCTb  OONrOBOM  LEHHOM
6bymarn onpepensercs C Yy4eTOM HaKOMJIEHHOro
KYNOHHOro AoXo4a Ha aaTy onpepenedHmns CHA.

C Haubornee paHHel 13 gat:
- JaTa nosiB/ieHns LUeH 1-ro ypoBHS WUAKM LEH,
onpefeneHHbIX C YYEeTOM MCXOAHbIX AaHHbIX
2-ro mnanm 3-ro ypoBHA (3@ WCK/TIOYEHUEM
LLeHbl, onpeaenseMon no MoAenun oueHKU Ans
LeHHbIX 6yMar, HOMMHUPOBAHHbIX B pybnsx, B
COOTBETCTBUU C MpunoxeHuem 2A, M
cnpaBeasiMBon CTOMMOCTMW, onpeaeneHHoOn Ha
OCHOBaHMKM OTYeTa OLEHLWMKA), MPUMEHSAEMbIX
ans OUEHKM obnuraumni POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMM C HACTOSLLMMMU
Mpasunammn CHA
- AaTa, npuxoaswascs Ha 11 pabouunin pedb,
cneaylowmmn 3a aartom OKOHYaHUS
pa3MeLlleHmns,

cnpaBseasiMBas CTOMMOCTb AOJIFOBbIX LEeHHbIX 6ymar

onpepenaeTca B obwem nopsiake B COOTBETCTBUM C

Mpasnnamm CHA.

CnpaBe,anBaﬂ CTOMMOCTb MHBECTULIMOHHDbIX NaeB
POCCUICKUNX naesBbiX MHBECTULIMOHHbIX
¢doHAOB, a Tak e UNnoTevyHbiXx ceptucdukaTos
y4dyacTtmsa onpepensieTcs UCXoas W3 pacyeTHOM
CTOMMOCTM  MHBECTULUMOHHOro nas (MnoTevyHoro
ceptudukaTa y4dacTtus), pacCYynUTaHHOro B
COOTBETCTBUM C HOPMATMBHbIMW NPaBOBbIMM aKTaMu
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Ha pgaty onpegeneHna CYHA ©n  packpbIToro
(NnpenocTaBneHHOro BnagenbuaMm WMHBECTULMOHHbIX
naes) ynpasnswuwen koMnanmen NMNO® (nnotevyHoro

NOKpbITUSA).
B cnyyae  OTCyTCTBMSA  pacKpbITbiX  ynpaBasiiollen
KOMMnaHuemn AAHHbIX o] pacyeTHOM CTOMMOCTM
MHBECTULMOHHOIO nas (ceptndmkaTta yyacTtus),
NMPUMEHSIETCS OLEeHKa Ha OCHOBAHWM UCXOAHbIX AAHHbIX 3-
ro ypoBHS.

B cnyyae npuobpeTeHuss WHBECTULUMOHHBLIX MNaeB npwu
¢dbopMUpOBaHNM NAEBOro MHBECTULUMOHHOrO poHAa C AaThbl
BblAAuUM WHBECTULMOHHbLIX MNaeB A0 AaTbl 3aBepLueHus
(oKOHYaHMA) dopMupoBaHMSs, crnpaseannBasi CTOMMOCTb
WHBECTULIMOHHOIO nasi ornpeaensercs MCXoask U3 CYyMMbl
OEeHEeXHbIX cpeacTB (CTOMMOCTM MMYLLECTBa), Ha KOTOPYIO

BblaaeTcs OAVH MHBECTULIMOHHbIM namn npu
dbopMupoBaHum.
2.4. CnpaBeanusas CTOMMOCTb Aeno3nTapHom

pacnuCcKM, NpeacraBisieMblii aKTUB MO KOTOPOK
TOPryetca Ha AOCTYNHbIX Ha6J'IIO,EI,aeMbIX PbIHKaX
(cM. MpunoxeHue 8), onpeaenseTcsd Ha OCHOBaHWUU
CnpaBea/IMBON  UEHbl NpeacTaBAsieMON  LEHHOWM
6ymarmn (6a3oBoro aktuea), onpeaeneHHom Ha 1-m
ypOBHe B COOTBETCTBUMU C HaCTOSILLMM
MpunoXxeHnemM C YYE€TOM KOJIMYECTBA LIEHHbIX
6bymar, npaBa Ha KOTOpble MoATBEpPXAAeT oAHa
Aeno3nTapHas pacrnucka.

Onsa aeno3uTapHbIX pacrnmncok, npeacTaBisieMblil akTUB Mo
KOTOpbIM He TOpryetcsas Ha AOCTYMHbIX Habniogaembix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanvMeas CTOMMOCTb
Aeno3nTapHoOn pacnucku onpegensietca no moaenun CAPM
B Mopsigke, YCTaHOBMEHHOM ANS  OUEeHKM  aKkuui
MHOCTPAHHbIX 3MWUTEHTOB, B TOM u4ucrie naes (akuumi)
WHOCTPaHHbIX WHBECTULMOHHbIX doHaos., aKumm
MeXAYHapOAHbIX KOMNAHUA N Aen03UTapHbIX Pacrnmncok.

3. Mopenu u MeToAbl OLEHKM CrpaBef/iIMBOA CTOMMOCTM
LleHHbIX 6ymar, ansa KOTOPbIX OTCYTCTBYIOT
Ha6nofaeMblie fAaHHble (onpepeneHMe LUeHbl C
MCNOJNIb30BaHUEM UCXOAHbIX AAHHbIX 3-ro0 YPOBHSA)

3.1. CnpaBegnueBass CTOMMOCTb aKUMMA POCCUMUCKUX
OMMUTEHTOB Onpejensercd Ha OCHOBaHUM OT4yeTa

OoueHLlKKa, COOTBETCTBYIOLLErO TpeboBaHUsAM
®denepanbHOro 3aKoHa "O6 MHBECTULUMUOHHbIX
doHaax", nMpUHATbBIX B  COOTBETCTBMM C  HUM

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

3.2. CnpaBeanmBasi CTOMMOCTb O06AMraumMi poCCUMCKUX
3MUTEHTOB (3a MCKAIOYEeHMeM o6auraumii BHELWIHUX
o6nuraunoHHbix 3aiiMoB Poccuiickoit ®depepauumn)
Onpepenserca C MCMNOJIb30BaHWEM YKa3aHHOro Huxe
npuopuTeTa LEH C Y4YeTOM Hanunyuga Joctyna K
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YKa3aHHbIM LUEeHaM, a TaK e peneBaHTHOCTH
MCXOAHbIX AaHHbIX U METOAUK pacyeTa, NPUMEHSEMbIX
Mpu pacyeTe yKasaHHbIX LeH MoCTaBWwMKaMn C y4eToM
OrpaHUYEeHUN Ha pacrnopsiXXeHne LeHHbIMKM ByMaramu.
CnpaBensnvBasi CTOMMOCTb [J0/IFOBOM LIEHHOM 6GyMaru
onpenenseTrcs C y4YeTOM HaKOMJIEHHOro KYMOHHOro
hoxona Ha paty onpeaenenmns CHYA.

3.2.1. UeHa, paccumtaHHaa HKO AO HPA,
onpeaeneHHasa Mo Metogy 3 Ha OCHOBe
MEeTOAMK,  yTBepxAaeHHbix 01.12.2017 7
nosgHee, 3a NCKJTIIOYEHMEM LueH,
onpeaenieHHbIX MO MeToAauKe onpefesieHns
cnpaBeaMBoi CTOMMOCTU Cy60pAMHMPOBAHHbIX
obnurauumn
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. HpeKkcHasa ueHa, onpejeneHHas no Metoavke
RUDIP RUS (no NCXOAHbIM OAHHbIM,
OTHOCALWMMCA K 3 YpPOBHIO), pacKpbiBaemas
MH(OPMAUNOHHO-aHAIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHoi
MHPOPMaLMOHHON rpynnebl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyvae OTCYTCTBMUSA pacyeTHbIX LueH,
pacKpbIBAaeMbIX YKa3aHHbIMM Bblle WCTOYHUKAMMU
MHpOpMaUKMN, B CBSA3M C HETOProebiM AHeM 6upx,
no wuTOoram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble UeHbl, ANA Uuenen onpeaeneHus
cnpaBeasiMBo CTOMMOCTU aKTUBOB WCMOJb3yeTcs
LeHa, paccuyMTaHHas no wuToram nocnegHero
TOpProBoro AHs. Takol noaxod WCMOSb3yeTcs B
OTCyTCTBME COBbITUIA, KOTOPble MOMN CYLWECTBEHHO
NOBAUATL HA 3HadeHWe pacyeTHOM LUeHbl B
HeToproebli  AeHb. [llpu  Hannumm  cobbITUi
yKasaHHas LueHa He NpuMeHseTcs.

3.2.3. Cnpasepgnueas CTOUMOCTb,
onpeaeneHHas Ha OCHOBaHuU oTyeTa
OueHLlMKa, CcooTBeTCTBYlowero TpeboBaHUAM
@®epnepanbHoro 3akoHa "O6 MHBECTUUMOHHBIX
doHaax", NpUHATBIX B COOTBETCTBUW C HUM
HOpPMaTUBHbIX akToB, YkazaHua N° 3758-Y wu
HacTtoawmx [lpaBun  onpepeneHns CHAB

cnydae, ecnun OLUEHLINKOM onpeaeneHa
cnpaBegnunBasi CTOUMOCTb 6e3 ydyeTa
HaKOMJIEHHOI o KYNOHHOIo Aoxoaa, TO

cnpasegnnBasd CTOMMOCTb onpegendetca cC
y4e€TOM paCye€THOro HakKomnJaeHHOro KymnoHHOro
A0oXOo4a Ha KaXAyrk AaTy OUEHKWN.

3.3. CnpaBeasimBass CTOMMOCTb MHBECTULIMOHHBLIX MNaeB

29



https://nsddata.ru/ru/products/valuation-center
https://nsddata.ru/ru/products/valuation-center
https://rudata.info/aboutDB/data-price

POCCUMMNCKUNX MNMaeBblX MHBECTULMOHHbLIX (POHAOB,
a TaK >Xe MMNoTeuyHbiXx cepTudMKaToB yuacTus
onpeaensercs Ha OCHOBaHMM OTYETa OUEHLUMKA,
cooTBeTCcTBYOWEero  TpeboBaHUAM denepanbHoOro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", NPUHSATbLIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX aKTOB, YKazaHUS
N° 3758-Y u HacTtoawmx MNMpasun onpegenenmnsa CHA

3.4. CnpaBeanvBasi CTOMMOCTb A€MNO3UTAPHOW PAaCNMUCKM
onpeaenseTrcd Ha OCHOBaHMWM OT4YeTa OueHLUMKa,
cooTBeTCTBYylOWero  TpeboBaHUAM depepasnbHOro
3akoHa "O6 MHBECTUUMOHHLIX (oHAax", NPUHSATbLIX B
COOTBETCTBUM C HWUM HOPMaTUBHbIX AKTOB, YKa3aHuS
N° 3758-Y u HacToawmx MNMpasun onpegenenmnsa CHA

LleHHble
6ymarmn
MHOCTPaHHbIX
SMUTEHTOB, B
TOM uucne:

e nam
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
¢doHpoB;

e pAoOJIFOBblE
LEeHHbIe
6ymaru
MHOCTPaHHbI
X
rocypapcrs;

e eBpoobsaura
ummn
MHOCTPaHHbI
X
SMUWUTEHTOB;

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

LleHHblE
6ymarm
MeXXAyHapoaH
bIX KOMMaHUM

Oo6auraumm
BHELUHUX

06/ INTraLuNOHHDbI
X 3anMMoB
Poccuinckon

1. Metoa ouUueHKkM cnpaBen/IMBOM CTOMMOCTU LIE€HHbIX
6yMar, pAns  KOTOpPbIX onpeaensieTcs aKTUBHbIN
6up)xeBon pblHOK (onpepeneHue UeHbl HA OCHOBaHUU
MCXOAHDbIX AaHHbIX 1-ro ypoBHS)

YcrnoBusi M Nopsiaok onpefeneHns cnpaBeanvBoi LueHbl 1 ypoBHSA

C  y4yeToMm KpuUTepueB,  XapaKTepu3ylowmnXx  BO3MOXXHOCTb
pacnopsxeHus LeHHbIMW 6ymaramm, npeacraBieHbl B
Mpunoxennn 3.

Oco6eHHOCTM Bbl6Opa LeHbl, ecnm uUeHHaa 6ymMara

TOpryeTcsi Ha pOCCUMHACKOW 6up)Xe B pexumax TOpProB C
pacyetamMn B py6siISiX U MHOCTPAHHOMW BanloTe:

Ecnv ueHHasa 6yMmara TopryeTcs Ha poCCUMCKON Bupxe B pexummax
TOpros C pacyetamu B pybnsx M MHOCTpaHHON BanwTe, U Takas
6upxa nNpusHaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO Ans Bbibopa
cnpaBeasinBoOM LeHbl MWCMNONb3YKTCA MPUOPUTETHO LEHbl TOro
pexuma TOproB, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hanbonbwnin 06beM NO KpuUTepuUsiM BblbOpa OCHOBHOIO pblHKA,
YCTaHOBMEHHbIM B HacTosweM [puioxeHUn AN WMHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnmM HM ogHa M3 UeH no BblbpaHHOMY
pexuMy TOproe B ONpeAeneHHON BanlTe He MoXeT 6bITb
NCNONb30BaHa Ha AaTy OLUEHKW, TO MCMOMb3YIOTCA LeHbl Ha Ty Xe
AaTy Mo pexuMmy TOpros B ApYyroi BantoTe ¢ 06bLeMOM TOpPros no
KpuTepusaM BbiboOpa OCHOBHOIO pblHKAa B NopsAikKe yMeHbLUeHUs.

Cnpasegnusas CTOUMOCTb [ONroBOW LLleHHOM bymaru
onpeaensieTcs C y4YeTOM HaKOMJEHHOro KYMOHHOro Aoxoga Ha
paTty onpeneneHusa CHA.

Ecnv  Ha paTty onpejeneHvs  cnpaBeasiuBo  CTOMMOCTM
OTCYTCTBYOT LeHbl OCHOBHOI'O pblHKa, ansd onpeaeneHna
cnpaBeasiMBoi CTOMMOCTM LEeHHOM 6yMarn nNpuMeHsaTCs Moaenmu
OLIEHKWN CTOMMOCTU LeHHbIX 6yMar 2-ro ypoBHS, 3a UCK/IIOYEHUNEM
cnlyyasi, Korga OTCYTCTBME  PbIHOYHbIX LUeH 06ycnoBfeHo
HETOProBbIM AHEM OCHOBHOrO pblHKa. B 3ToM cnyyae Ha gaty
onpeaeneHns cnpaBeanmMBoi CTOMMOCTU AOMYCTUMO MUCMOJb30BaTh
LLeHbl NoCNneaHero TOproBoro AHS OCHOBHOM 6BupXxu.
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depepaunmn
(roBo3 Po)

2. Mopenu v MeToAbl OLLEHKU CrpaBea/IMBo CTOMMOCTHU
LUeHHbIX 6yMar, pass KOTOpbiX He onpegensiercsa
AKTUBHbIN 6UpPXXEeBON PbIHOK, HO MMEKTCA WHbIe
NpAMO WJIM KOCBEHHO Habnwpaemble AaHHblE
(onpegeneHne UeHbl C UCMOJZIb3OBAHUEM MCXOAHbIX
AAHHbIX 2-r0 YPOBHSA)

Ycnosusa 1 nopsaoK onpeaeneHus cnpaseasiuBon LeHbl 2 YPOBHS
C  y4yeToMm KpUTEpueB,  XapaKTepu3YyOWKUX  BO3MOXHOCTb
pacnopsiXeHuns LEHHbIMK 6ymaramu, npeacrasBfieHbl B
MpunoxeHnn 3 K HacToaweMy MpuUIoXKeHUIo.

Cnpaseanusas CTOMMOCTb [0NroBOW LeHHOM 6ymaru
onpenenseTrca C y4YeTOM HaKOMAEHHOro KYMOHHOro Aoxoja Ha
naty onpeaeneHusa CHA.

Ncnonb3yeMas Ans OLeHKN akuMil MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naeB (aKuumi) WMHOCTPAHHbIX WHBECTUUWMOHHbIX (OHAOB,
aKuMii MexayHapoAHbIX KOMMNaHWM W Aeno3uTapHbIX pacrnmncok
mogenos CAPM aHanormyHa Moaenun pansi poOCCUACKUX aKuui, C
Y4YETOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHUS:

e B kadectBe pblHOYHOro uHAamkaTopa (6eHumapka)
aKUM WMHOCTpPaHHbIX 3MWUTEHTOB, nNaeB (akuumn)
MHOCTPaHHbIX ¢doHaoB, TOpryembix Ha
MHOCTPaHHbIX 6upxax, a Takxe aKkumi
MeXAyHapoAHbIX KOMMNAHWIA MCMONb3yeTcs WMHAEKC
6upxu, Ha KOTOpOM onpeaesieHa crnpasBenivBas
LeHa  YypOBHS 1 wnepapxum  cnpaBeanuBown
CTOMMOCTM [AaHHOM LUeHHoW 6ymarm Ha Aaary,
NMpeALecTBYOLWYHO nare BO3HWKHOBEHMWS
OCHOBaHu ans npuMeHeHus mogenun CAPM.

e [lo pgeno3uTapHbIM  pacnuMckaM  MUCMNOJb3yeTcs
pbIHOYHbIN KMHAeKC (beHuMapk) B OTHOLWEHWUU
6a30BbIX akTuBOB. lNpun 3TOM BbibupaeTcss MHAEKC
(beHuMapk) Tol OGupxeBoW NAOWAAKW, B CTpaHe
KOTOpOW BeaeTcs OCHOBHas 0eATeNnbHOCTb
3MUTEHTa NpeacTaBNAeMOro akTMBa Aeno3uTapHOM
pacnucku.
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e [N aKuMi MHOCTPaHHbIX 3MUTEHTOB B KayecTBe
6e3pnUCcKoBOM CTaBKW AOXOAHOCTM MNPUMEHSIOTCS
CTaBKMW, YyKasaHHble B [lpunoxeHun 6. lpn 3ToM

ONsT aKuMiA  MHOCTPAHHbIX 3MUTEHTOB, naes
(akuymin) MHOCTPaHHbIX ¢doHaosB, akummn
MeXAYHapOAHbIX KOMMNaHuM B KauecTse

6e3pMCKOBON CTaBKM AOXOAHOCTM TMpPUMEHSETCS
CTaBka MO rocynapcTBeHHbIM Gymaram B BasntoTe,
COOTBETCTBYHOLLEN BasatoTe UCXOAHOM KOTUPOBKK 1
YPOBHS OLEHMBAEMOM aKuum (nas). ans
AEeno3nTapHbIX pacrnucok B KadecTtBe 6e3puckoBoOi
CTaBKMW [OOXOAHOCTM TMPUMEHSIETCS CTaBka no
rocyaapctBeHHbiM 6ymaraMm, «CTpaHa puckKa»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOpOWM
BeAeTCS  OCHOBHas  AeATeNlbHOCTb  3MUTEHTa
npeacTaBNsEMOro akTuBa Aen03nUTapHOM pacnucKu.
B cnyyae HeCoOOTBETCTBMS  BankTbl  CTaBKu
6e3pnucKkoBOr  AOXOAHOCTM  BankTe  UCXOLHOWN
KOTUpPOBKM 1 ypoBHS, ucnonb3yercs 6e3puckosas
CTaBka B BaJlloTe, COOTBETCTBYIOLWEN BaswoTe
MCXOOAHOMW  KOTMpPOBKM 1  ypoBHA. Eciam B
MpunoxeHnn 6 He ykalaHa CcTaBka B He06xoauMon
AN pacdeTa  BajawTe, TO Takas  CTaBKa
onpeaensieTcs C Y4YEeTOM YC/IOBUMA HACTOSLLErO
ab3aua Ha OCHOBaHMN MOTUBMPOBAHHOIO CyXAEHMUSs
yNpaBsloWen KoOMNaHuu.

e B uensax pacueta bera koadduumeHTa Ang akuum

MHOCTPAHHbLIX  3MUTEHTOB, naes  (akuumn)
MHOCTpPaHHbIX OHAO0B, aKUMN MexAyHapoAHbIX
KOMMaHum 7 AEeno3uTapHbIX pacnumcok

NPUMEHSAIOTCA 3HadeHus LleHbl 3akpbITUa 6mMpxu
(Npu ycnoBun NOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C NopsiAKOM onpegeneHus
cnpaBeAMBOM CTOMMOCTM LUeHHbIX 6ymar Ha 1
YPOBHE), Ha KOTOpOIM onpegeneHa Haafexallas
KOTMpOBKA YpPOBHSA 1 wuepapxuu cCrpaBeanBomn
CTOMMOCTM Ha jJaTy, npeawecTsyllylo aAaTe
BO3HMKHOBEHUSI OCHOBaHWM  ANA  MPUMEHEeHUs
moaenun CAPM

e [lna  penosuTapHbiX  pacliMCOK B KayecTse
nokasatens F, ncnonb3yeTtcs LEeHa 3aKpbITUSA CaMoii
[erno3nTapHOI pacnmcKu.

3. Mogenu n MeToabl OLEHKWU CrpaBeA/IMBOA CTOMMOCTU
HeHHbIX 6yMar, pAnAa  KOTOpPbIX  OTCYTCTBYIOT
Ha6nopaeMmble pAaHHble (onpegeneHue LeHbl C
MCNOJIb30BAaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHA)

YCnoBusi U NOpPSAOK ONpeaeneHus cnpaBeasiMBoi LeHbl 3 YpPOBHS
C  YYeTOM  KpUTEPUEB,  XapaKTEPU3IYIOLWMX  BO3MOXHOCTb
pacrnopsieHus LEHHbIMU 6ymaramu, npeacTaBfeHbl B
MpunoxeHnn 3 K HacTosweMy MpUIoXeHUO.
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Moaenun oLeHKn CTOMMOCTU LIEHHbIX GyMar, rno KOTOPbIM OfpeAesieH aHa/1orMYHbIA
akTus (oripegesieHue LeHbl C yYETOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHble Mopsaok onpeaeneHusi cnpaBef/iMmBoy CTOMMOCTU
6ymarm
LleHHasa 6ymara . .
apnseTcs Onsa onpeaeneHns cnpaBeasMBON CTOMMOCTM LEeHHOW Gymaru
[ONOJIHUTENbHbI ncnonb3yeTca UeHa BbiNycka (@HanormMyHOro aktuea), no
M BbIMYCKOM OTHOLIEHWUIO K KOTOpPOMY OaHHbIN BbIMYCK ABNIAETCA

OOMOJSTHUTENbHbIM, OnpeaeneHHas, Ha AaTy onpeaeneHus CYA B
COOTBETCTBUU C MOAENAMU OLEHKN CTOMMOCTU LLEHHbIX ByMar, ans

KOTOpbIX ornpegeneH aKTUBHbIA pPbIHOK (MCXOAHblE J[aHHble
YpoBHA 2).
CnpaBeanueass CTOMMOCTb  OMpefensieTcs  COorflacHoO  3TOMY

nopsiaky A0 BO3HMKHOBEHWS CMApaBeAMBON CTOMMOCTU LIEHHOW
bymaru, saBnaoWwencs AoNoNHUTENbHbIM BbINMYCKOM.

LleHHansa 6ymara,

noJsiydyeHHas B
pesynbraTe
KOHBepTauMm B
Hee apyrom
ueHHoOM 6ymarm
(ncxopHom

ueHHOM 6ymarm)

Ona onpepeneHus cnpaBenvMBOM CTOMMOCTM UeHHOM 6ymarm,
NCMoNb3yeTCs LeHa MCXOAHOM ueHHon bymarm, onpepeneHHas Ha
paty onpegeneHna CHA B COOTBETCTBMM C MOAEASAMWU OLEHKMU
CTOMMOCTM UEeHHbIX 6yMmar, Ans KOTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C y4yeToMm KoaddpuumneHTa
KOHBepTaunu (UCXOAHbIE AAaHHbIE YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAeNsMuU
OLEHKW CTOMMOCTM LEHHbIX 6yMar, Ans KOTopbiX onpeaeneH
aKTUBHbLIA PbIHOK LEHY WCXOAHOW LUeHHoM 6ymarm Ha gaty
onpegenexHnsa CYA, wncnonb3yetca cnpasegnmBass CTOMMOCTb
NCXOAHOW LeHHon bymaru, onpegeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTupoBaHHaa C y4yeToM KkKoadduuUMeHTa KOoHBepTauum
(ncxoaHble AaHHble YpPOBHSA 2).

CnpaBepgnvBasd  CTOUMMOCTb
nopsiaky Ha AgaTty KoHBepTauuwu.
NnpUMeHseTcs 061NN NOPAAOK OLLEHKMU.

onpeaenseTcs
Co

cornacHo
cnepywoulen

3TOMY
AaTbl

e CnpaBeasiMBOM CTOMMOCTbIO akuumin c 6onblen (MeHblen)
HOMMHANbLHOMW CTOMMOCTbI, MPU3HAHHbIX B pe3ynbTaTe
KOHBEpTaUMM B HUX UCXOAHbIX aKUWN, ABNSETCA cnpaseasneas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLUM.

e CnpaBensiMBOM CTOMMOCTbIO aKLMn TOWM Xe KaTteropuu (Tuna) c
WHbIMW MpaBaMW, MPU3HAHHbIX B pe3ysibTaTe KOHBepTauuu B
HUX WCXOAHbIX aKUWW, SBNSETCAa CcnpasensineBasi CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLWNA.

e CnpaBeasiMBOM CTOMMOCTbIO aKUMI, NPU3HAHHbLIX B pe3ynbTaTe
KOHBepTauum npu ApobneHnnm UCXOAHbIX aKUWi, SBNseTcs
cnpaBeannBasn CTOMMOCTb KOHBEPTUPOBAHHbIX aKLLMVI,
heneHHas Ha koadduumeHT apobneHuns.

. CHpaBeﬂ,ﬂMBOVI CTOMMOCTbIO aKLJ,MVI, NMPU3HAHHbLIX B pe3ynbTaTe
KOHBEPTaunnm npun KOHcoIMAaunnm UCXOAHbIX akumin, gasnsetcs
cnpaBeainBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKumi,
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YMHOXEHHas Ha KoaddUumMeHT KoHconuaaumu.

e CnpaBennvBoi CTOMMOCTbKO aKuun wunm obnuraumii HOBOIo
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBepTaUMM B HUX
KOHBEPTUPYEMbIX  WUCXOAHbIX LEHHbIX 6yMmar, sBnsercs
CnpaBeanBasi CTOMMOCTb KOHBEPTMPOBAHHbLIX LIEHHbIX 6yMar,
OeneHHas Ha Konu4yecTtso akuumnm (obnuraumin), B KOTOpoOe
KOHBEpPTUPOBaHa oHa KOHBEpPTUPYEMas LieHHas bymara.

e CnpaBensiMBOM CTOMMOCTbIO aKUWIA, MPU3HAHHbLIX B pe3ysbTaTe
KOHBEPTALUMM B HUX MCXOAHbIX akuMih Mpu peopraHuMsaunu B
dopmMe  camaHuS,  GBNAETCA  CnpaBeasinBas CTOMMOCTb
KOHBEPTMPOBAHHbIX  LEHHbIX  6yMar, yMHOXeHHass Ha
KO3 DUNUMEHT KOHBEPTALUN.

e CnpaBeanvMBoi CTOMMOCTbIO aKUMA BHOBb CO34aHHOrMO B
pesynbTaTe peopraHusaumn B dopMe pasfeneHuvs  unu
BblAeNIeHUs  aKuuoHepHoro  obuwecrtsa, MpPU3HaHHbLIX B
pe3ynbTaTe KOHBEpTauuMM B HUX UCXOAHbIX aKUUA, ABNSAETCS
cnpasennveas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuuim,
AeneHHas Ha Ko3pduuMeHT KoHBepTauuu. B cnydae, ecnn B
pe3synbTaTe pa3fefnieHuMs UM BblAENeHUs COo34aeTca ABa W
bonee aKUMOHEPHbIX obuwecTBa, Ha KoacpdbnunenT
KOHBepTaumu aenurtcs oueHou4Has CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUWUWA, YMeHbLUeHHas MnponopuMOHanbHO
aone uMyLlecTBa peopraHM3oBaHHOro AKLMOHEPHOro
obuecTtBa, nepegaHHoOro aKLUMOHEpPHOMY obuwecTsy,
CO34aHHOMY B pe3y/bTaTe pasjeneHns unun BblaeneHus.

e CnpaBeanvBasi CTOMMOCTb aKuUMiA BHOBb CO34aHHOrO B
pe3synbTaTe peopraHusauunm B dbopme BblAENEHNS
aKUMOHepHoro obuecTBa, MNpPU3HaHHbIX B pe3yfbTaTe UX
pacnpefeneHus  Ccpeau  akUMOHEPOB  pPeopraHM30BaHHOro
aKLMOHEepHOro obLecTBa, CYNTAETCS PaBHOM HyJt0.

e CnpaBenivBOi CTOMMOCTbIO 0bauraumim HOBOFO BbINyCKa,
MPU3HaAHHbLIX B pe3ynbTaTe KOHBEepTauuMW B HUX WUCXOAHbIX
obnmnraumMn npu peopraHusaunmm sMUTEHTa Takux obnauraymi,
ABNSeTCs  CyMMa  3HayeHWh  cnpaBeanMBol  CTOMMOCTb
KOHBepTUpOBaHHbIX obnuraumt 6e3 yyeta HKA » 3HaueHwune
HKO no obnunrauMm HOBOro BbiMNyCKa, pacCcYMTaHHoe B
COOTBETCTBUM C IMUCCUOHHBIMW JOKYMEHTaM Ha AaTy OLLEHKW.

6. Ilpu3Hanue M OLIEHKA BJOKEHMil B YCTaBHbIi KamuTajg oO0mecTBa ¢
OFpaHl/l‘IEHHOﬁ OTBETCTBCHHOCTBHIO

IlepBoHayaJbLHOEe NPU3HAHUE M NMPeKpaLleHne NMPU3HAHNS BJIOKEHUH B YCTaBHBIN KanuTasa
o01IecTBa ¢ OrPAHUYCHHOI 0TBETCTBEHHOCTBIO:

Jarta nepexo/a mpaBa COOCTBEHHOCTH Ha JOJII0, HOATBEp K AeHHAs BeimucKkoi n3 ETPTOJL.

Jlata omiaThl yCTaBHOTO KallUTana B CIydae MPUOOpPETEeHNs A0JIEH P yupeKICHUH 00IIEeCTBa.

IIpexpamenne NpuU3HAHMA BJIOKEHHMI B YCTaBHBIN KanmuTaa 00IeCTBA C OTPAHUYCHHOH
OTBETCTBECHHOCTHIO:

Jara nepexo/ia npaBa COOCTBEHHOCTH Ha JIOJIIO, TOATBEp K AeHHas Bhiuckoi u3 EI'PIOJIL.

Jlata IUKBUAALUU HOPUAUYECKOTO JIUIA, PACKPBITas B JAOCTYIIHOM HCTOYHUKE WU IMOJydeHHas
[no.

O1eHKa CTOUMOCTH BJIOKEHMS :

CropaBeuiiBasi CTOMMOCTh BJIOXKCHHS B YCTaBHBIM KamuTad oOIIecTBa € OTPaHWICHHOW
OTBETCTBCHHOCTBIO  OMNpENEIIeTCS  OUEHIIMKOM B  CPOKH, COOTBETCTBYIOIIHME  TPEOOBAaHUSIM
3aKOHOJATEIIHCTBA.
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B ciyuae BHeceHmsi BKiIaJa B HMMYIIECTBO OOLIECTBA C OrPaHMYEHHOW OTBETCTBEHHOCTHIO
(BHeceHHMs BKJIaJa B MMYLIECTBO HEMYOJIMYHOrO aKIMOHEPHOrO OOIIECTBA) OTYET OLCHIIMKA MOICKHUT
OOHOBJICHHMIO Ha JlaTy, KOTJla BHECEH TakoW BKJIaA. B mepuon MexIy laraMu OLEHKH OIpe/eseHHAs
OLICHIIIMKOM CIIPaBE/UINBasi CTOMMOCTh BJIOXEHUS He u3MeHsercs. CTOMMOCTh aKTHBa OIpeneNseTcs Ha
OCHOBaHHMHU JIOCTYITHOTO Ha MOMeHT ompexaeneHus CUA orTueTa OIEHINMKA C JATO OLEHKHM Hauboiee
OIM3KOH K JaTe OMpENeNICHNs €T0 CTONMOCTH.

B cmywae ydpexxpeHust oOImiecTBa C OTPaHHMYEHHONH OTBETCTBEHHOCTBIO M OTCYTCTBHSI OTHYETa
OLICHIIIMKA CIPAaBENINBAsi CTOMMOCTD BJIOXKEHHS ONPEIEIIETCS KaK CTOMMOCTh YHCTBIX aKTHBOB OOIIIECTBA,
NPUXOJSIIETOCS Ha MO0 BIIOKEHHUS, a MMEHHO B pa3Mepe CIPaBEIIMBOI CTOMMOCTH BHECEHHOTO
MMYILECTBA, ONPECICHHON B COOTBETCTBIHM C HacToAammmu [IpaBunamu.

CnpaBeuinBasi CTOUMOCTD JIOJHM B YCTaBHBIX KallUTalnaX POCCHHCKUX OOIIECTB C OTPaHMYCHHOMN
OTBETCTBEHHOCTHIO paBHO (0 C MOMEHTA, KOT/Ia HIMYIIIECTBO OOLIECTBA MPH JIMKBHIALUH PACIPENEIICHO.

B cnydae, ecniu B mepuoJ HMPUMEHEHUs OTUYETa OICHIIMKA JUIsl ONpEeAeSCHHs CIPaBeINBOM
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Benyliee K OOECHEHEHHWIO, TO YIpaBIISIOMIAS
KOMIIaHHsI HHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIUKOM He mo3aHee 10 (mecsiti) pabounx nHeit
C JaThl BBISABIICHUS NMPU3HAKOB oOecueHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO ONpENENsieTcsl HOBas
OLICHKA, HE JI0JDKHA OBITh paHee 1aThl BOSHUKHOBEHHSI COOBITHS, BEIYLIETO K 00ECIIEHEHUIO.

7. Hpnmanne 1 OLECHKA MpaB yYacTUsl B YCTABHBIX KAlIMTAJIaX HHOCTPAHHBIX
KOMMEPUYECCKUX 0prann3auuiz’l

IlepBoHayanbHOE NpPH3HAHWE TPAB YYacTHsi B YCTABHBIX KaNmUTAaJiaX HHOCTPAHHBIX
KOMMepYeCKUX OpraHu3anuii:

JaTa mepexona mpaBa COOCTBEHHOCTH Ha IpaBa y4YacTHs B YCTaBHBIX KalMTajlaX MHOCTPAaHHBIX
KOMMEPUYECKUX OpraHH3alil, TOATBEP)KICHHAS BBIIUCKOH COOTBETCTBYIOIIETO PETHCTPHPYIOLIEI0 OpraHa
MHOCTPAaHHOT'O TOCYIapCTBa.

VBeNWYCHHE YCTAaBHOTO KalUTala HHOCTPAHHOH KOMMEpUECKOW OpraHU3aliy NPU3HACTCS B ATy
HEePEYNCIICHNS TOMOTHUTEIBHOIO B3HOCA ICHEKHBIX CPEICTB B CIIyYae, €CIIM OJHOBPEMEHHO COOJIIONAFOTCS
YCIIOBHS:

1) B pe3yibTaTe yKa3aHHOM omnepauuu He usMmeHsierca nonisg [IM® B yucThIX akTHBax
MHOCTPaHHOM KOMMEPYECKOI OopraHu3aliny;

2) IIN® coxpaHsieT KOHTPOJIb HaJi MHOCTPAHHOM KOMMEPYECKON OpraHu3alyen, u

3) y IIU® oTcyTcTByeT HaMmepeHHe BOCTpeOOBaTh JIEHEKHBIE CpPEACTBA B Cllydae, €Cld

IpoIeaypa yBEIHMYCHHUS YCTaBHOTO KaluTajla WHOCTPAHHOH KOMMEpPYecKOoil opraHusamuu He OyneT
3aBepIleHa: pelieHrne 00 YBEIMYCHUH YCTAaBHOTO KallMTalla HHOCTPAHHOW KOMMEPUYECKON OpraHu3alul He
CONICPXKHUT yKa3aHHE Ha BOCTpeOOBaHHE IEHEKHBIX CPEACTB B CIydae, €CIH MPOIeAypa yBEITUUCHUS
YCTaBHOTO KaIluTalla He Oy/IeT 3aBepIlcHa.

B uHBIX ciydasx yBeIMYEHHE YCTAaBHOIO KalUTajla MHOCTPAHHON KOMMEpPYECKOM OpraHU3aluu
MpU3HAEeTCsl B JAaTy PEruCTpalud  KOPIOPATUBHOIO  JEMCTBHS, MOATBEPKIECHHOTO  BBIMUCKOU
COOTBETCTBYIOIIETO PErUCTPUPYIOLIEr0 OpraHa HWHOCTPaHHOro rocyzapcTBa. [lo AaTel mnpu3HAHUS
YBEJIMYEHUS YCTAaBHOTO KalWTala WHOCTPAaHHONH KOMMEPYECKOM OpraHW3aluH, AEHEeXHBIE CpelICTBa B
MHOCTPAHHOH BaJIIOTE, MEPEYHCICHHBIE B CYET yBEIMUYCHHs YCTAaBHOTO KamuTajla (aBaHC, BBIIAHHBIH 3a
cuer umymectBa [IM®), mpusHarorcs B coctaBe akTHBOB [IM® (meburopckas 3al0KEHHOCTh) M
MOJYICXKAT MepecyeTy B pyoin mo oduIMaIbHOMY KypCy, YCTaHOBICHHOMY BankoM Poccum Ha KakIbIit
pabouwnii 1eHb (aTa ONEHKN).

IIpexkpamenne NpHU3HAHMA MPaB Y4YACTHSI B YCTABHBIX KAaNHTAJIAX HHOCTPAHHBIX
KOMMep4YeCKUX OpraHu3aluii:

Hara mnepexoma mpaBa COOCTBEHHOCTH Ha IIpaBa yd4acTus, IIOATBEP)KICHHAs BBIIHCKOH
COOTBETCTBYIOILETO PETUCTPUPYIOILETO OpraHa,

Jara nUKBUAAUUM HMHOCTPAHHOM KOMMEpPYECKONM OpraHu3alliM, pacKkpbiTas B JOCTYIHOM
HCTOYHUKE WK nostydyeHHas [TNO.

OueHKa CTOMMOCTH NMPAaB YYacTHUsl B YCTABHBIX KANMMTAJIAX HHOCTPAHHBIX KOMMEPYEeCKUX
OpraHu3aNuii:

CHpaBe}lflIfIBaﬂ CTOMMOCTB IIpaB Y4YacCTUA B YCTABHBIX KalHWTallaX WHOCTPAHHBIX KOMMEPUYECKUX
OpTaHU3AIMHA OTIPEIENIIETCS OIEHIINKOM B CPOKH, COOTBETCTBYIONINE TPEOOBAaHUIM 3aKOHONATEIHCTBA. B
[IEpUOJI MEXJy JaTaMH OLEHKHM OIIpEJEJICHHAs OLICHIIUKOM CIpPAaBEMJINBasi CTOMMOCTb BIJIOXKEHUS HE
n3Mensercs. CTOUMOCTb aKTHBa ONPEAENsieTCsl HA OCHOBAaHUU JOCTYITHOIO0 Ha MOMeEHT omnpeaeneHuss CHA
OTYeTa OLCHIIUKA C JATOH OIICHKH Hanbosee OJIM3KOI K 1aTe ONpeIeICHUS €T0 CTOUMOCTH.

CrpaBeayiiBasi CTOMMOCTh MPaB y4acTUsi B YCTaBHBIX KalHUTajlaX MHOCTPAHHBIX KOMMEPUYECKUX
opraHu3aluii, ornpeaeaeHHasi OLEHITUKOM W BBIPa)KEHHAs! B MHOCTPAHHOMN BaJIIOTE, MOJIEKUT MEPECUETY B
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pyOiin 1Mo oduIHANTEHOMY KypCy, YCTaHOBIEHHOMY bankom Poccum Ha kaxawiii pabouuit neHb (nara
OILICHKH).

B cnydae, ecnu B mepuoj NMPUMEHEHHUs OTYeTa OLEHIIMKA IJs OMpeeNieHUsl CIpaBeAUBOI
CTOMMOCTH aKTHBa, BO3HUKACT (BBIABISCTCS) COOBITHE, BEAyllee K OOCCIICHCHHIO, TO YIpaBJSIOIIas
KOMITaHUSI HHUIIMUPYET BHEIUIAHOBYIO OIICHKY aKTHBA OIICHIIMKOM He mo3nHee 10 (mecstn) paboumx aHEH
C IaThl BEIIBIICHUS MpPU3HAKOB obOecreHeHWs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEIeIseTcs HOBas
OIICHKA, HE JI0JDKHA OBITH paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00CCIIEHEHHIO.

8. Ilpu3sHanue ¥  OlEeHKAa OHPKeBbIX MNPOU3BOIAHBIX  (PMHAHCOBBIX

HHCTPYMEHTOB

IlepBonayaabHOE NMPU3HAHME U MPEKPaleHne NPU3HAHUS

BuprxeBoif pom3BOAHBIN (HUHAHCOBBI MHCTPYMEHT MPU3HAETCSl B ATy OTPAKCHUS OpOKepoM
nproOpeTeH st/ pearn3aiii COOTBETCTBYIONIETO CPOTHOTO KOHTPAKTa Ha OHUpIKe.

IIpexpamenue NpU3HaAHUA OMP)KEBOTO MPOM3BOAHOTO (GPMHAHCOBOTO MHCTPYMEHTA IIPOUCXOANT:

- B CIIy4ae MCIIOJIHEHHUS KOHTPAKTa,;

- B pe3y/ibTaTe BO3HHKHOBEHHS BCTPEYHBIX OOS3aTENBCTB IO KOHTPAKTY C TaKOH e
cnenuUKaIuei, T.e. 3aKIoYeHre 0QCETHOM CICIKY;

- npeKpalieHne 00s3aTeNIbCTB MO KOHTPAKTy I0 WHBIM OCHOBaHMSM, YKa3aHHBIM B
IMpaBujiax KJIUWpHUHIa, B YCTAHOBJICHHOM UMU IMOPAIKE.

OuneHka cTOMMOCTH NPOU3BOIHOT0 (PMHAHCOBOT0 MHCTPYMEHTAa

OCHOBHBIM PBIHKOM HPOU3BOJHOTO (PMHAHCOBOTO WHCTPYMEHTA SIBISETCS OHMp)ka, Ha KOTOPOM
DoHI0M OBLT 3aKITIOYEH COOTBETCTBYIOIINH KOHTPAKT.

CnpaBeuInBOH CTOMMOCTBIO MIPOU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SBISETCS €T0 MOCIEIHSA
pacdeTHasi meHa (TeopeTHdecKas ILeHa), ompexaenseMas Oupxed, Ha KoTtopoit DoHIOM OBUT 3aKIIIOUYEH
COOTBETCTBYIOIUI KOHTPAKT.

B ciryuae, ecnu KOHTpAKT SABIAETCS MapKUpyeMbiM M DOHIOM Ha JaTy OLEHKU OTPa)KEHBbI BCE
pacdeTsl 10 BapHallMOHHON MapiKe, CIpaBeUINBasi CTOMMOCTh MPOM3BOAHOTO (PMHAHCOBOTO WHCTPYMEHTA
paBHa HyIII0.

9. Ilpu3Hanue U OLEHKA 1eOMTOPCKON 32/10/KEHHOCTH U NPeAoIIaT

IlepBoHayajbHOe MNpPU3HAHHE M TMpeKpalleHHe NPU3HAHMA, OLEHKAa [1e0UTOpPCKOil
32/10/T5KEHHOCTH .

Ecnn B pesynbrate coBepiieHHs caeinok ¢ wumymectBom [IM® BosHukaer neGuTopckas
33JI0JDKEHHOCTB, M, COTJIACHO YCJIOBHSM CIEJKH, HE OINpeJelieHa KOHKpPETHasl JaTa ee IOTalleHus, HO
yKa3aH NpeAeibHbIH CPOK, B TEUCHHE KOTOPOTO TaKas 3aJ0JDKEHHOCTh JOJDKHA OBITH ITOTAIeHA, TO IS
OTpeNieNeHUs] CHPaBEAJMBONM CTOMMOCTH CpPOK TIOTAIIeHHWA TaKOM 3aJ0JDKEHHOCTH MPUHUMAETCS
MaKCHUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO 3KCIEPTHOIO (MOTUBHPOBAHHOTO) CYXIEHUS YIPaBIISIOIIEH
KOTIAaHWHU 00 MHBIX CPOKaX MOTAIIEHHs TaKOH AEOUTOPCKOIT 3a/10DKEHHOCTH.

Ecnu ycnoBus clienku He cofiep:KaT KOHKPETHOW JTaThI MOTaIIeHus JeOUTOPCKOH 3aJ0KEHHOCTH
U OTCYTCTBYET NpEAETbHBII CPOK MOTAIIeHHs, TO AN LieNed ONpeAeleHHs CIpaBeIMBON CTOMMOCTH
TaKOM CPOK JOJDKEH OBITh YCTAaHOBJIEH HAa OCHOBaHMHM OOOCHOBAHHOTO HKCHEPTHOTO (MOTHBHPOBAHHOTO)
CYX/IEHUS YIPaBISIOIE KOMIaHHU.

Ilpn ompeneneHnu cpoka morameHust JeOUTOPCKOM 3aJ0JDKEHHOCTH B CIy4ae €ClU CpoK,
YCTaHOBJICHHBIH ~ YCJIIOBHUSIMM ~CAEJIKM HPUXOJUTCS Ha Ipa3HUYHbIN/HEpaOOUYHii/BEIXOMHON  JIE€Hb,
Vhopasnsmomas KOMIAHHS pPYyKOBOACTBYETCS NOJOXKEHUsMHU cTaTe 193 I'paxganckoro kopekca
Poccuiickoit ®enepanuu, a UMCHHO THEM OKOHYAHUS CPOKA CUMUTACTCS OJFDKAMIIUI CIeIyrOIUil 32 HUM
pabounii 1eHb (B OTHOLIEHUH MEPEHOCa B CBS3M C MPa3JHUYHBIMHI/HEPAOOUYUMH JHSAMH TOJIBKO B CiIydae,
ecyn onmy6smkoBaH [Ipon3BOICTBEHHBIN KaleHAAPh HA COOTBETCTBYIOIIHNA TO).

JebuTtopckast 3aJ10JDKEHHOCTD 10 MPOIEHTHOMY (KYIIOHHOMY) JIOXOJIy MO JOJNTOBBIM IIEHHBIM
Oymaram, /1eOUTOpPCKas 3aJ0JDKEHHOCTh N0 YaCTUYHOMY/IONHOMY HOTANICHWIO 3MHUTEHTOM OCHOBHOTO
JIOJITA TI0 JTOJTOBBIM IICHHBIM OyMaram npHu3HaeTcs:

- s ne®uTopcKoi 3a0KEHHOCTH 1T0 IPOLEHTHOMY (KYHOHHOMY) JOXOAY IO JIOJTOBBIM
LIEHHBIM Oymaram - JiaTa HacTYyIJIGHUs] Hadajla CpOKa MCIOJIHEHHMs 0053aTeIbCTBA 110 BHIIJIATE KyIIOHHOTO
JI0X0/1a (1aTa OKOHYaHMs KYIIOHHOTO IIEPHO/1a) B COOTBETCTBHH C YCIIOBHSMHU BBIITyCKa [IEHHOW Oymaru.

- Jnst 1eOMTOpCcKOM 3a0JKEHHOCTH 110 YaCTHUYHOMY/TIOJTHOMY IOTalleHHUI0 AMUTEHTOM
OCHOBHOTO JI0JITa TI0 J0JITOBBIM LIEHHBIM Oymaram — JiaTa YaCTHYHOT'O WJIM TIOJIHOTO TOTAIlCHNs] HOMHHAJIA
Ha OCHOBaHMHU PEIICHUS O BBITYCKE.
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Kpurepun npexpaiieHus: Npu3HaHus:

- JlaTa ucromHeHUs 00s13aTeIbCTB IMUTCHTOM, MOJTBEPKICHHASS OAHKOBCKOW BBITUCKOU C
pacueTHOTro cyera ynpasistoriei kommanuu J[.Y. [IU® uiu oryerom 6pokepa [TUD;

— Jlata nuMKBUmAnUM SMUTEHTA, corjacHo Beimucke u3 EIPHOJI (wniu Bemucku u3
COOTBETCTBYIOIIECTO YIIOJIHOMOYCHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBeuiiBasi CTOMMOCTbD:

OreHKa CrpaBeIMBON CTOMMOCTH JeOUTOPCKOH 33aJ0JDKEHHOCTH TI0 TPOLEHTHOMY (KYIIOHHOMY)
JOXOIY IO TOJITOBBIM LIEHHEIM OyMaraM OIpeelisieTcs B CIeAYOIIeM HOopsIKe:

a) B pa3zMepe, ONpEeACICHHOM Ha JaTy HACTYIUICHUS CPOKA UCHOJHEHHS COOTBETCTBYIOLIETO
00s13aTeNbCTBA (IAaTy MCTEUYEHHs KYNOHHOTO IIEPHOJa) B COOTBETCTBHU C YCJIOBHSAMH BBIITYyCKa LEHHOM
Oymaru, ¥ MCXOJIsl U3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS YKa3aHHOTO CpOKa - ¢ YKa3aHHOW
JIaThl 10 HACTYIUICHHs HauOoJee paHHe! U3 Jar:

- ucreuenuss 7 (Cemp) pabounmx JHEH C JaThl HACTYIUIGHUS CPOKA HCIIOJHEHUS
o0s3arenbcTBa poccuickuM sMuteHToM, 10 ([ecath) paGoumx mHEHl C JaThl HAaCTYIUIGHUS CpOKa
WCIIOJIHEHUSI 00513aTeNIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HHKHOBCHUS HHBIX COOBITHI 1o 00ECIICHEHHIO.

b) B cooTBeTcTBUY C TOPSAIKOM, YKa3aHHBIM B ITyHKTe 2 pa3zaena |l u B [Ipunoxennn 4 — ¢
Hanbolee paHHEeH U3 aT, yKa3aHHOMW B TII.a.

OrmeHka CHpaBeIIMBONH CTOMMOCTH AEOMTOPCKOM 3aJ0JDKEHHOCTH IO YaCTUIHOMY/IOJTHOMY
MOTAIICHUIO SMUTCHTOM OCHOBHOTO JOJTa TI0 JOJTOBHIM IIEHHBIM Oymaram OIpeIeNsieTcs B CICIYIOIEM
MOpsJIKE:

a) B pa3Mepe, ONpe/ieIeHHOM Ha JaTy HacTYIUICHHUs CPOKa MCIIOJHEHUS COOTBETCTBYIOIIETO
00513aTeNIbCTBA B COOTBETCTBHHU C YCIOBUSMHE BBINTyCKA IICHHON OyMaru, W MCXOMs U3 KOJMYESCTBA IICHHBIX
Oymar Ha JaTy HaCTYIUIEHHUS yKa3aHHOTO CPOKa - ¢ YKa3aHHOM JaThl O HACTYIUIEHHUs Haubosee paHHeH U3
Jiat:

- ucteuenuss 7 (Cemb) pabouux JHEHl C JaThl HACTYIUIGHUS CpPOKa HCIIOIHEHUS
00s13aTeNnbCTBA  poccHiickiuM AMHUTEHTOM, 10 (mecsaTh) paboumx AHEH C 1aThl HACTYIDICHHS CpOKa
HCIIOTHEHUS 0053aTeIbCTBA HHOCTPAHHBIM AYMHUTEHTOM;

- BO3HHKHOBEHUS HUHBIX COOBITHH 110 00ECIICHEHUIO;

b) B cootBeTcTBHE ¢ TOPSAAKOM, YKa3aHHBIM B myHKTE 2 paznena |l u B [Ipmmoxennn 4 — ¢
HanOollee paHHEeH U3 [aT, yKa3aHHOMW B TII1.a.

CrpaBeuinBasi CTOUMOCTH J€OUTOPCKOM 3aJJ0JDPKEHHOCTH 10 MPOIIEHTHOMY (KYIOHHOMY) JTOXOIY,
YaCTMYHOMY/TIOJTHOMY TIOTAIIEHUI0 SMHUTEHTOM OCHOBHOTO JI0jra IO JOJIOBBIM IIEHHBIM OyMaram
npusHaetcs paBHoi 0 (Hoump), B cnyyae oduipasbHOrO OMyOJIMKOBaHHS COOOIIEHHs O OaHKpPOTCTBE B
OTHOIIEHUH IMUTEHTA (JIMLA, 00S3aHHOTO IO 1IEHHOI OyMmare) - ¢ JaThl O(GHIMAIBLHOTO OMYOJMKOBAHUS
Takoro cooOiieHus. Takoi MOpsAIOK MPUMEHSETCS K 0053aTebCTBAM 32 CJIETYIOIIUMH UCKITIOYSHUSIMHU:

- 3a MCKJIIOYEHHEM J0JITa, OIEHMUBAEMOT0 OIIEHIIUKOM, OOECIICUCHHOTO TOPIYEMBIMH LIEHHBIMHU
Oymaramu, HEIBW)KUMOCTBIO, ONIIMOHHBIM COTJIAIICHHEM, CTPaxXxOBKOH JIMOO MOPYYHTEIECTBOM TPETHHX
. OrieHKa 00ecIiedeHHOTO0 J10JIra MPOBOANTCS C YU€TOM CPOKOB M BO3MOXKHOCTH TTOJTyYEHUS BBIIIJIAT TIPH
peanmzanuu oOecriedyeHns] Ha OCHOBE OOOCHOBAaHHOTO OJKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHMS
Vipasisitoniein KOMIaHuy,

- 33 MCKIIIOUYCHHEM CIIy4aeB, KOI/ia y JAHHOTO TpeOoBaHHWs (BBIMYyCKa IIEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTHPOBKM AaKTHBHOTO pBIHKA (1 ypOBHS OIGHKHM) JMOO WMEeTCS OT4YeT OIICHINHKA,
COOTBETCTBYIOIIMKA TpeOoBanmsM DenepanbHOTo 3aKoHa "OO WHBECTHIMOHHBIX (DoHAaX", MPHUHATHIX B
COOTBETCTBHM C HHUM HOPMAaTHBHBIX aKTOB, YkKasaua Ne 3758-V u Hacrosmux [IpaBun ompenemeHus
CUYA., 1o COCTOSHUIO Ha JaTy Havaja MmpoleAypbl 0aHKPOTCTBA WM Mo3Hee. [Ipu HCoIb30BaHUH OTYETa
OIICHIIMKAa TIPH TOSABICHWHM HOBOH WHPOPMAIMK O CHIKCHHH BO3MOXHOCTH BOCTPEOOBaHUS
3aJJOJDKEHHOCTH WJIM CHIDKEHUU OLIEHKHM MOTEHIMATbHBIX CYMM K IOJYYEHHIO YNPABIAIONIAs KOMITAaHUS
JOJDKHa B CpPOK He Oojiee 2 HeJenb IONYyYUTh HOBBIH OTYET OIEHINMKA JIMOO0 NPUHSATH CTOMMOCTH
3aJJOJDKEHHOCTH PABHOM HYJIIO.

I,£|,E6I/IT0|C)CKa$I 3a40J/KEHHOCTb NO BbiNJlaTe AMBNAEHAO0B MO aKUMAM, AoXo4da Mno
AEeNnOo3nTapHbIM paCnnckaM

Aoxoada no Aeno3ntTapHbiM paCnmckaMm

Buabl aktneBos ﬂ,e6MTOpCKaﬂ 3a40/KEHHOCTbL MO BblnJ1aTe AMBMAEHAOB MO aKuugam,
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Kputepun
nprU3HaHus

[aTta npusHaHunsa AebuTopcKon 3aA0/HKEHHOCTM MO BbinjaTte AMBUAEHAOB
rno akumnsMm, goxoada no Aeno3mTapHbIM pacnMCcKaM B OTHOLLEHWUN:

1) akumi, oeno3nTapHbIX PaCNUCOK POCCUACKUX SMUTEHTOB:
- JaTa, C KOTOpOW ueHHble 6ymMarnm HauduHaloT ToproBaTbCs 6e3 ydyeTa
06bSBNEHHbIX ANBUAEHA0B/00X0A0B (AN TOPryembiX LiEHHbIX 6ymar);
- gaTta duKcaumu peecTpa akKUMOHepoB/BnagenbLeB UEeHHbix 6bymar gns
BbIMAaTbl AMBUAEHAOB/A0X0A0B (AN HETOPryeMblX LEeHHbIX 6yMar, a Tak
)Xe B C/lydae HEeBO3MOXHOCTWM onpeaennTb AaTy, C KOTOPOM LeEHHble
6ymaru HayuMHatoT TOproBaTbCs 6es y4yeTa 06bSBNEHHbIX
OVBNAEHA0B/00X000B).
[arta, c KoToponm uUeHHble b6yMarm HauuMHalT ToproBaTbca 6e3 yuyeTa
06bsABMEHHbIX AWMBMAEHAOB / [AOXOAOB OMpejensercs B CleayloleM
nopsiake:
- JaTta dumkcaumMm cnmcka nuvu, MMerLwwmx nNpaBo Ha nosydeHume Aoxoaa,
€eCc/v Takas AaTta sBAsieTCs TOProBbIM AHEM.
Ecnn paTta dumkcaummn cnucka nuu He sBASIETCS TOProBbiM AHEM, TO AaTa,
Korga ykasaHHble LeHHble 6yMarm HaudmHaloT ToproBaTbca 6e3 yudeTta
06bsABMIEHHbIX  AMBUAEHAOB, ONpeAensercas B COOTBETCTBUM  C
nHdopmaumen HKO AO HP[ kak aeHb dumkcaunmm cnmcka auvu, UMeLWmx
MpaBo Ha NojyyeHne AoXoAa, MUHYC OAMH TOProBbiA A€Hb;

2) aKuMi, AenOo3UTapPHbIX PAaCNMCOK MHOCTPaHHbIX SMUTEHTOB:
- JaTa, C KOTOPOM UeHHble 6yMarm HauduMHalT TOoproBaTbcs 6e3 ydyeTa
obbsaBneHHbIx ansngengos (DVD_EX_DT);
- AaTa, Ha KOTOPYIO OMnMpeaensaiTcs nmua, nMerLwme rnpaso Ha noaydyeHune
aveuaeHpos/noxonos (B otcyTcTBmm nHdopmaumm o DVD_EX_DT).

NcTouyHnkn mnHdopmaumu: HKO AO HPA,
cucTeMbl, opmunanbHble CanTbl SMUTEHTOB.

[OCTYMNHble MHDOPMALUMOHHbIE

Mpu OTCYTCTBUM MH(OpPMaLMN U3 BbIlE YKa3aHHbIX UCTOYHMKOB (B
TOM 4yuCne O pa3Mepe NpUYUTALWMXCA BbIMMAaT) - gata  3a4dyucieHus
OEHEXHbIX CpeacCTB Ha pacyeTHbIW CYET ynpasnsilowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbiM Ana YK A.Y. MNO).

B paTy npusHaHus Heobxo4MMO OMNpeaenuTb KOSMYECTBO LEHHbIX
6ymar Ha paTy @wuKcauMm peecTpa aKUMOHepoB/BNadenbUeB LEHHbIX
6ymar Ana BbinnaTbl AMBMAEHAOB/AOXOA0B WAM Ha [AaTy, Ha KOTOpPYHO
onpeaensaTcs nvua, nmetowme npaso Ha nony4yeHune
ONBUAEHAOB/IOX0A0B C YUYETOM 3aK/IlOUEHHbIX, HO HEWCMOJIHEHHbIX
CAENOK.

Kpnrepun
rnpekpawjeHms
NMpU3HaHNA

e [laTa wucnonHeHus 06s3aTenbCTB  3MUTEHTOM, NOATBEPXAEHHas
6aHKOBCKOW BbIMUCKON C pacyeTHOro cyeTta yrnpasasoLWwen KoOMNaHuu
4.Y. MN® wnu otyetom 6pokepa MNMNOD;

e [laTa NuMKBMAAUMW BSMUTEHTaA, COrnacHo Bbinucke w3 EMPIONT (nnu
BbIMNUCKN n3 COOTBETCTBYHOLWErO YNOSTHOMOYEHHOI O opraHa
MHOCTPAHHOro rocygapcrea).

Kpnrtepun 7]
CPOKH
KBanngpunkaynm
AebuTopckoii
3a40/1)KEeHHOCTH
Kak
onepaymnoHHoOMH

B oTcyTcTBUE NpU3HaKOB obecueHeHns:

o B TeueHue 25 pabouux AHEeN C AaTbl NpusHaHus AebuTopckomn
3a40/1KEHHOCTU POCCUINCKNX SMUTEHTOB, B TeyeHune 45 paboumx gHewn ¢
AaTbl NpU3HaHUA AebUTOPCKON 3a40/KEHHOCTU UMHOCTPAHHbIX SMUTEHTOB,
a TaK Xe MeXAyHapoAHbIX KoOprnopaLuui.

CnpaBsepgninBas
CTOMMOCTb

OueHka cnpaseanvMBON CTOMMOCTM AebUTOPCKON 3a[40/KEHHOCTU Mo
BblNnaTe AMBMAEHAOB MO aKUMsAM, AOX04a MO Aen03uTapHbIM pacnmckam B
TeyeHWe BCEro Ccpoka KBanudukauuMm TakoW 3a[0/KEHHOCTM Kak
OMepauMoHHON He KOpPPEKTUPYETCSa W onpeaensieTtcd B HOMUHaNbHOW
BE/IMYMHE NCXOAS U3:
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e KOMMYEeCTBa aKUMi/Aeno3nTapHbIX PacnuCcoK, YYTEHHbIX Ha CYETE Aeno
MN® Ha pgaTy, Ha KOTOPYI OMpeaensTcs nvua, MMerLwne npaBo Ha
nosly4yeHne AMBUAEHAOB C YYETOM 3aK/OYEHHbIX, HO HEUCMOSTHEHHbIX
COENOK. U

e obbsBNeHHoro pasMepa amBuaeHaa (Aoxoda), NpUXoasiLerocs Ha
OAHY UeHHylo 6yMary cooTBeTCcTBYylOWeENn Kateropum (Tuna) 3a Bbl4ETOM
Hanoros n cbopoB B cny4yae, €cin 3TO NPUMMEHUMO.

B cnyuae otcytcrtBus oduumanbHON MHpoOpMaunmm O pasMepe Hasjsora Ha
A0X0o4bl MO UeHHbIM 6yMaraMm MHOCTpPaHHbIX 3MWUTEHTOB, MOAJIEXALLErO
yAepXaHuo, MPUMEHSIETCAS MaKCMMasibHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.

Mo wucrteyeHnn cpoka kBanmdukaumm [ebUTOPCKON 3a40/HKEHHOCTU Kak
onepaunoHHON, cnpasBeanMeasl CTOMMOCTb OMNpeaenseTcs B COOTBETCTBMMU
¢ MNpunoxenvem 4.

Cnucok o06wmnx cobbiTnin, nNpuBOAAWMX K obBecueHeHuo, YyKasaH B
MpunoxeHuu 4.

JEBUTOPCKASA 3AAOJDKEHHOCTL 10 JOXOJAM MHBECTUIIMOHHBIX TIAEB
POCCUMCKUX TP U AEB (AKLIUA) THOCTPAHHBIX MHBECTULIMOHHBIX ®OHJIOB, [TAU
KOTOPBIX BXOJAT B COCTAB MMVYHIECTBA IIM®, [0 JOXOAAM OT JOJIEBOI'O
YYACTHA B YCTABHOM KAIIMTAJIE

Jebutopckaa 3af0/KEHHOCTb MO A0X0A4AaM  MHBECTULMOHHLIX Maes
poccuiicknx MN® n naeB (akumil) MHOCTPAHHbLIX MHBECTULMOHHbIX
¢dOoHA0B, Nam KOTOPbIX BXOAAT B CcOCTaB mmyuectsa NMN®, no goxonam
OT [ONeBOro y4yacTus B YCTaBHOM Kanutane pOCCUUCKUX ¢
WHOCTPaHHbIX KOMMaHWNA.

e [laToOM Npu3HaHuMA Aoxoda No nasMm, ABASETCs AaTa BO3HUKHOBEHUS
obs3aTenbCcTBa MO BbIMNJIATE A0X0AA, YKa3aHHas B coobueHun o
BbiNsate AoxoAa MO WMHBECTULMOHHbLIM MasM poccuncknx MUO wu
nasM (akumsiM) MHOCTPaHHbIX MHBECTUMUMOHHbLIX ¢dOHA0B, B
cooTBeTCTBMM C UWHpopmaumen HKO AO HPL, wnHdopmaumm Ha
oduumManbHOM canTe ynpasnstowen KoMnaHum mim B obmumanbHOM
coobuweHnn ansa BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
aoxoga (ana kBannpuULMpoOBaHHbLIX MHBECTOPOB) MM HA OCHOBAHUMU
WHbIX WMHMOPMALUMOHHBIX CUCTEM, MWCMNONb3yeMblX Ynpasnsatowen
KOMMaHuen;

e [laTa, C KOTOpPOM WHOCTPaHHblE LUEHHble 6yMarM HaymHawT
ToproBaTbcs 6e3 yyeTa 06bsaBNeHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbLIMWU AOCTYMHbIX MHGMOPMaLMOHHbBIX CUCTEM
unn (B otcytctBumn nHdopmaumm o DVD_EX_DT) gata, Ha KOTOpyto
onpegenatTca  uua, MMelowmMe  nNpaBo  Ha nonydyexHume
AVBNAEHA0B/A0X000B;

e [aTa onpegeneHus BbiNnaTbl 40X04a, COrMacHO WMHGoOpMaunm Ha
oduvuManbHOM cakTe ynpaBnsalwWwen KoMnaHuu/B oduumnanbHOM
coobuwieHnn ana BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
aoxoga (ans kBanudmumMpoBaHHbIX MHBECTOPOB);

e [lo goxopam OT AONEBOr0 yyacTus B YCTaBHOM KanuTtane - pata
NPUHATUSA peLleHuns obwero cobpaHus nnum MHOro
YMNOJIHOMOYEHHOro opraHa o BbinJlaTe Takoro A40X04a;

e [lpn OTCYTCTBMM MHGDOPMaUMN U3 Bbllle YKa3aHHbIX UCTOYHWUKOB (B
TOM 4yuCne pasMepa NpUUYMTAOLLNXCS BbIMaT) - AaTa 3aducneHus
AEHEXHbIX CPeACTB Ha pacyeTHbI cyeT ynpasBasiowen KoOMMaHuu
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A.Y. MN® / Ha cueT 6pokepa, oTKpbITbin ansd YK 4.Y. NN,

B naTty npusHaHuMa Heo6XoAMMO OMpefennTb KOMUYECTBO LEHHbIX
6yMmar Ha AaTy duKcaumm peectpa akLMOHEpOB/BNaAenbLeB LEeHHbIX
6ymar Ans BbiNaathl AMBUAEHAOB/AOX0A0B UMM Ha [AaTy, Ha KOTOPYO
onpeaenatoTcs auua, nMeroLme npaso Ha nonydeHue
AVBUOEHA0B/00X0A0B C YYETOM 3aK/IOUYEHHbIX, HO HEWCMOSHEHHbIX
cAenok.

Kputepun
npekpaiwjeHns
nprU3HaHUs

e [laTa wnCNOSHEHUS obszaTenbCcTB MO BbIMJIaTe€  A40X0A43,
noaATBepXAeHHOM 6GaHKOBCKOM BbIMMCKOW C pPaCYETHOrO CYeTa
ynpasnsoouwen komnaHum A.Y. MO /otuetom 6pokepa NMND;

e [laTa nukBMpaumm Junda o0653aHHOrO MO  UEHHbIM 6Bymaram
MHOCTPaHHOr0 WHBECTUUMOHHOro doHAa, aoxoaam OT [A0NEBOro
y4yactus;

e [laTa WUCKJTIOYEHNS n3 peecTpa POCCUMNCKOro naesoro
MHBECTULMOHHOIro doHaa.

Kpnrepun ]
CPOKH
KBanngpukaymm
AebnTopckoi
3a40/1>KEeHHOCT
" Kak
onepaymnoHHOMH

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

) B TeyeHne 25 pabounx gHen c aaTbl Npu3HaHuUA AebUTOpPCKOM
3a[0/DKEHHOCTM MO UeHHbIM 6yMaraM pOCCUWCKUX 3SMUTEHTOB, B
TeyeHne 45 pabounx pgHen C [AaTbl npu3HaHusa aebutopckomn
3a10/1XEHHOCTK MO LeHHbIM ByMaraM MHOCTpPaHHbIX SMUTEHTOB, a TakK
e MexXAyHapoAHbIX KOpropauui;

. B TEUYEHMe BCEro cpoka, yCTaHOBMIEHHOMO peLleHMeM O BbinnaTte
Aoxoga OT AONeBOro y4yacTuss B YCTaBHOM Kanutane WM WHbIM
aHaNorM4yHbIM AOKYMEHTOM, AN BbINAATbl 4OX0AA, €CNYN TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOBMEHHbI CPOK BbiMnaTbl A0X04a OT AONEBOro y4vacTtus
npesbiwaer 25 pabounx gHen, To AebuTopcKas 3a[0/KEHHOCTb MO
BblnnaTe Aoxoda He MOXET 6biTb KBanuduunposaHa ornepauoHHON.

CnpaBepgsinBasi
CTOMMOCTbD

OueHka crnpaBenMBoi CTOMMOCTU AeOUTOPCKOM 3af0/IKEHHOCTM MO

poxogaMm naeB poccuicknx MO n nasMm (akumsiM) MHOCTPaHHbIX

WHBECTULMOHHBLIX (POHAOB, Man KOTOPbIX BXOAAT B COCTaB MMYLLECTBa

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

onepauVoHHON onpeaenseTcs UCXoas ms:

e KONMMYeCcTBa MWHBECTUUMOHHbIX naes [MNO® wunu naes (akuumi)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAOB, Mau KOTOPbIX BXOASAT B
coctas mmywecrtea NMN®, yuTeHHbIX Ha cyeTte gerno NMNO® Ha paTty
onpepeneHna CHA C y4yeTOM 3aKJOUYEHHbIX, HO HEWUCMOSIHEHHbIX
cOenok;

e 06bSABNEHHOr0O pasMmepa JAoxoda MO MHBECTULUMOHHOMY nato,
YKa3aHHoOro B cooblieHnn o BbinnaTe AoxoAa MO MHBECTULMOHHbIM
nasM poccuncknx MUO® un  nasM  (akuusiM)  MHOCTPAHHbIX
WHBECTULMOHHbLIX (OHAOB, KOTOPble BXOAST B COCTaB MMyLLeCTBa
MN®, B cooTtBeTcTBUM C uMHGopmaumen HKO AO HPA, UHbIX
OOCTYMNHbIX MHAOPMAUMOHHbBIX CUCTEM WKW OoduuUMaNbHbIM CaNTOM
(odurumanbHbIM MMCBMOM) YNPaBASOLWENA KOMNAHUN.

OueHka cnpaBensiBOM CTOMMOCTM AebUTOPCKOM 3a40/KEHHOCTU MO

Aoxoaam OT A0MeBOro yyacTus B YCTaBHOM KanuTane B TedeHue BCero

cpoka KBanudukaumm 3a40/KEHHOCTH Kak onepaumoHHOM

onpegenseTcsa B cyMme 06bsiBIEHHOro A0X0A4a Ha A0/ BNadeHums.

B cnyuae otcyTtcTBua odwuumManbHOM MHMOpMauumM O pasMepe Hanora
Ha goxoabl MO UEHHbIM 6yMaraM WHOCTpPaHHbIX 3MUTEHTOB,
noasexalero yAepXaHuo, MNpPUMEHSIeTCa MaKCMManbHO BO3MOXHas
cTaBka Hasnora B pasmepe 30%.
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Mo ncreyeHmnun cpoka KBanmdunkaumm 4edbUTOPCKON 3a40/1XKEHHOCTM KakK
OoMnepauuoHHOM, a TaK Xe B C/ydae BbIABIEHUS WHbIX CobbITMiA,
NpuBOASALWKNX K obecLueHeHUtO, cnpaBeasinBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C lNMpunoxeHuem 4.

HAdara M | Cnucok obwmx cobbiTmit, npuBoAAWMX K oObecueHeHWto, yKasaH B
cobbiTHs, MpunoxeHun 4.

npuBogswmne K

obecLieHeHHIo

CnpaBeJuinBasi CTOUMOCTb JIeOMTOPCKON 3aJI0JDKEHHOCTH I10 JIOXOAaM OT JIOJICBOIO YYacTHsl B
YyCTaBHOM Kanwutayie (I1e0UTOpCKas 3a0/KEHHOCTD 10 J0X0/1aM WHBECTUIIHOHHBIX MaeB poccuiickux [T1ND
U maeB (akMi) MHOCTPAHHBIX WHBECTHIMOHHBIX (DOHJIOB, MaM KOTOPHIX BXOAAT B COCTaB MMYIIECTBA
[MN®, mo moxomaM OT IOJICBOTO YYAaCTHS B YCTABHOM KaIlMTaje) OMPEACTSICTCS B CyMME OOBSIBICHHOTO
JI0XO0/1a Ha JIOJII0 BJIAJCHUS.

Kpurepuu npuzHaHus:

- JaTOW TPHU3HAHHUS J0XOJa IO MasiM, SBIISETCS J1aTa BOSHUKHOBEHMS 00S3aTENbCTBA II0
BBIIUIATE JI0XO0Ja, YKa3aHHas B COOOIIEHWM O BBHIILUIATE J0XO/a IO MHBECTUIMOHHBIM masM [IM® n masm
(aknmsiM) MHOCTPAaHHBIX HWHBECTHUIIMOHHBIX (DOHIOB, KOTOpBIE BXOAAT B cocraB umyinecta I[P, B
cootBercTBUH ¢ MHpopMarmeit HKO AO HPJT;

- JlaTa ONpENENeHUs BBIIIATHL JOXOJAa MO MHBECTHLHMOHHBIM masMm poccuiickux [T,
comiacHo HH(popMaIuK, Ha OPHUIMATEHOM CaiiTe YIPaBIAIOIIeH KOMIAHUK/B O(HUIIMATHEHOM COOOIICHHN;

- Jlata TPUHSTHS pelIeHHs oO0mero coOpaHHs O BBIIUIATE TAKOTO JOXOAa OT J0JIEBOTO
y4acTHs B yCTaBHOM KaIHTajie;

- IPY OTCYTCTBHU BBIILICYKa3aHHOW MH(OpMAaLnK 0 BHIIIIATE JOX0/a (B TOM YHCIE pazMepa
MPUYMUTAIOMINXCS BBHIIJIAT) - JaTa 3a4UCICHHS ACHEXKHBIX CPEACTB HAa PACUETHHIN CYET YIpaBIAIOIIEeH
kommanuu J[.Y. [TUD.

[IpexpaieHne npu3HaHUS:

- Jlata WMCIIONHEHHsA 0053aTelbCTB IO BBIIUIATE JI0XO0J@, MOJITBEPKACHHON OaHKOBCKOM
BBIIIUCKOM ¢ pacueTHOro cyera ynpasistouieil komnanuu . Y. ITUD;

- Jara nmkBumanum Juna, OOSM3aHHOTO MO [EHHBIM OymMaraM HHOCTPaHHOTO
WHBECTHIMOHHOTO (hOHAA;

- JlaTta UCKITIOYEHHS U3 peecTpa POCCUICKOT0 MaeBOT0 MHBECTUIIMOHHOTO (OHAA.

Jata u coOBITHS, TPUBOASIINE K 00ECIICHEHHUIO:

CrpaBe/uinBasi CTOMMOCTh JEOMTOPCKOM 3aJ0/KEHHOCTH II0 JI0OXOJaM HHBECTHIMOHHBIX I1aeB
poccuiickux [IM® u masMm (akmusM) MHOCTPAHHBIX MHBECTUI[MOHHBIX (POHIOB, Maul KOTOPHIX BXOAAT B
cocraB umymiectsa [IM®, noxomam OT HOJEBOr0 y4acTHs B YCTaBHOM KalUTaje MpHU3HAeTCs paBHOH 0
(Homn):

- B ciy4ae OQHIMAIBHOTO OITyOIMKOBaHUS COOOIICHHS O OaHKPOTCTBE B OTHOUICHUU
S9MHTEHTa (JIMlla, 0OS3aHHOTO IO IIEHHOM Oymare) - ¢ JaThl O(QHIMAIBHOTO OITyOJMKOBAaHHS TAaKOTO
coo0IeHusI.

B crnenyromux cutyanusx:

- €CITM JICHE)KHBIC CPEJICTBA HE MOCTYIHMIM HA CYET, OTKPBHITHINA YIPABISIOMIEH KOMIIAHUH
J.V. TI®, B ciydae eciau CBEACHHUS O PEKBU3UTaX OAHKOBCKOTO CYETa IS MEPEUUCIICHUS J10XO0/a
yKa3aHbl BEPHO - C JaThl, ClIAyIOUIel 32 JHEM OKOHYAaHHWSI CPOKAa BBIIUIAT J0XO0Ja M0 MHBECTUIIMOHHBIM
nastm poccuiickux [TM® B coorBerctBuu ¢ I1/1Y (HO He Oonee 25 pabounx mHEH);

- €CJIM JICHEXHbIE CPEICTBA HE NOCTYIWIM HAa CUET, OTKPBITHINA YNPaBIAIOLIEH KOMIAHUU
J.V. TIN®, B ciydae eciau CBEIACHHS O PEKBH3UTaX OaHKOBCKOTO cueTa I MEPEUHCICHHs JT0X07a
yKa3aHbl BEpHO - C JaThl, cilenyromien 3a 25 (IBaauate msaTh) pabounM JHEM CO IIHS, IO COCTOSIHHIO Ha
KOTOPBII ONpPEeNIoTCs JINNA, UMEIOIIHUE TPaBo Ha IIOJydeHHE JI0XO0Jla 10 MasiM (aKIUSIM) HHOCTPAHHBIX
MHBECTHILMOHHBIX (OH/IOB;

- €CIIM JICHE)KHbIE CPEJICTBAa HE IOCTYIWJIM Ha CYET, OTKPBHITHIN ympasisttonied xommnanun J1.Y.
[MN®, B cmyvae eciu cBeleHHUs O PEKBU3MTaX OAaHKOBCKOTO cyeTa JUIsl MEPEYUCIeHUs 0X0Ja yKa3aHb
BEPHO — C JaThl, CIEQYIOIIEH 3a JHEM OKOHYaHHs CpPOKa BBIILUIATHI JJOXOJA OT JOJIEBOIO YYacTHs B
YCTaBHOM KaITuTaJe,

- PU BO3HUKHOBEHUH MHBIX COOBITHIA 10 00ECIICHEHHIO;

CIIpaBeININBasl CTOMMOCTH JEOUTOPCKON 3aM0JDKEHHOCTH IO J0XOJaM OT JOJIEBOTO y4acThs B
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YCTaBHOM KalUTaJle KOPPEKTUPYETCsI B COOTBETCTBUU C MOPAJKOM, yKa3aHHBIM B IyHKTe 2 pasgena Il u B
[punoxxennu 4 nHacrosumx [Tpasu.

Jlebutopckas 3aI0JKEHHOCT M0 MPOLEHTHOMY JIOXOIY IO JCHEKHBIM CPEJCTBAM Ha CYETax, B
TOM YHCJIC 10 MUHUMAJIbHBIM HECHM)KAEMbIM OCTATKAM:

Kputepun npussHanus:

- Jlara Havana 00s3aTENHCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTIANICHHS O MPOIEHTHOM
JIOXO0JI€ IO JEHEKHBIM CPEACTBaM Ha cueTax ymnpasistomeid komnanuu [1.Y. [INO

Kpurepun npexpaitieHus: Ipu3HaHUA:

- Jata okoH4WaHHA O00s3aTEIBCTBA COTJIACHO YCIOBHAM JOTOBOPA/COTIAIICHHUS O
MIPOLIEHTHOM JOXOJI€ IO JEHEKHBIM CPEACTBAM Ha cueTax ynpasisitowied komnanuu 1.Y. [TN®;

- Jlata mepeycTynku mpaBa TpeOOBaHUS O BBHIILIATE BKJIAJa U HAYUCIICHHBIX MPOIICHTOB Ha
OCHOBaHUU JIOTOBOPA;

- Hara pemenust banka Poccuun 00 oT3bIBe nuIleH3MM OaHKa, (JCHEXKHBIC CpEICTBa
MEPEXOIAT B CTATYC MpoUeii IeOUTOPCKON 3a/10JKCHHOCTH);

- Jara nukBupmanu OaHKa COTJIacHO WHGOPMAIMK, PACKPBHITOH B O(HUIHAIEHOM
JIOCTYITHOM UCcTOYHHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunamym 6aHka).

CrpaBeuiBasi CTOMMOCTH ICOUTOPCKOM 3aI0JHKEHHOCTH 110 TIPOIICHTHOMY TOXOJY IO TEHEKHBIM
cpencTtBaM Ha cyertax ynpasisiomed komnanuu Y. [IM® onpenensercs B CyMME HAYMCIIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTIIAMICHHS MTPOIICHTOB HA CyMMY HECHI)KaeMOT0 OCTaTKa - B ClTydae, eCcid
YCIIOBUSL HAUHUCIIEHUS IPOLIEHTOB MO3BOJISIOT PACCUUTATh UX pa3Mep Ha naTy onpeaenenuss CHA.

CrpaBeuiBasi CTOMMOCTH I€OUTOPCKON 3aI0JKEHHOCTH TI0 MIPOIICHTHOMY JTOXOLY IO TEeHEKHBIM
cpelcTBaM Ha cueTax, B TOM YHCIE 10 MHUHHUMAaJbHBIM HECHMKAEMBIM OCTaTKaM KOPPEKTUPYETCS B
COOTBETCTBHUHM C TOPSIIKOM, yKa3aHHBIM B yHKTe 2 pasnena III u B [Ipunoxenun 4 Hactosanmx [Ipasui.

ITpouas nebuTopckas 3a10IKEHHOCTD!

- JleObuTtopckas 3aJ0JDKEHHOCTb, BO3HHKINIAs B pe3yjlbTaTe COBEPIIEHHS CHENOK C
umymectBoM [IM®D, no koTopsIM HacTynuia HauOoJiee paHHSS JaTa pacdeToB (B TOM UHCIE JCHEKHBIC
CpPEACTBa, MEPEUNCICHHBIC Ha CUET 3CKPOY, HPU3HAIOTCS C AATHl MOATBEPXKICHMS (pakTa 3a4MCICHUS Ha
CYEeT 3CKPOY U TOIBKO B TOM CIIy4ae, €CIIU YCIOBHUs pACUETOB O AOTOBOPY INPEATOIATAOT, YTO 3a4HCICHUE
Ha CYET ICKPOY sBIAETCA (haKTOM OILIATHI);

- ABaHcHI, BEIJaHHBIE 32 cueT uMyniecta [IM®, B ToM uncne obecniednTeNbHbIE MIIATeKH
O JOrOBOpaM apeHbl HEABMKUMOTO UMYIIECTBA, B KOTOPbIX DOH BBICTYNIAET apEHIAATOPOM;

- Jleburopckas 3aJ0;5KEHHOCTD yIpaBiisitoieid kommanuu nepen [TND;

- JlebuTopckas 3a10JKEHHOCTh, BO3HHUKINAS IO TOTOBOPAM C ayAUTOPCKON OpraHu3aIiiei,
OLICHIIUKOM, CIIELUAIU3UPOBAHHBIM JENIO3UTAPUEM, PETUCTPATOPOM, yKa3aHHbIMU B nipasuiax Y [IU®D, a
TaKKe JeOUTOPCKON 3aJOJDKEHHOCTH, BO3HHKIICH MPH OIUIaTe PAcXOOB, CBSI3aHHBIX C JIOBEPUTEIBHBIM
ynpasiienuem [TU®D;

- Jeburopckass 3aJOJDKEHHOCTh IO Hajoram, cOopaM, MOIUIMHAM B OIOJDKETHI BCEX
YpOBHEH;

- Jleburopckas 3a10JDKEHHOCTB 110 BO3MEIIEHHIO CyMMBbI HaJloroB u3 O0ropkera PO;

- JleGuTOpCKas 3a10/KEHHOCTD TI0 APEH/IHBIM TLIaTekams;

- Jleburopckas 3a/10JDKEHHOCTS 110 CyIEOHBIM PEIICHHSIM;

- Jleburopckas 3a/10JDKEHHOCTD 110 HETIONHOM OIlIaTe NHBECTHIIMOHHBIX 11aeB;

— Jebutopckas 3aZ0IDKEHHOCTh, BO3HHKIIAS B PE3yNbTaTe Iepefaddl eBpooOiIHMranuii B
OIIIaTy 3aMeIaloINX OOJIMTAINil IPH X pa3MENIeHUH (B TOM YHUCIIE B CiIydae Iepeaadn
(ycTynku) BCeX HMYIIECTBEHHBIX M HWHBIX IIpaB IO E€BPOOOJMTAIUSAM POCCHHCKUAM
IOPUINIECKHM JIUIAM);

- IIpogas neduropckas 3aT0KEHHOCTb.

Kpurepuu npusHanus:

- st neGuTOpCcKOi 3a70JKEHHOCTH 110 BO3MEIIEHUIO CYMMBI HajloroB u3 Oromxkera PO —
nara npunstus HJAC mo paboTtam u yciryram K BBIYETY;

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

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABJIAIOUICH KOMIAHMEH, mpenoctaBisiioTcess B Crienualu3upOBaHHBII
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

Jlns uened anmpoKcMManMM pasMepa 00s3aTeNbCTB HCIOJNB3yeTCs CTaTUCTHKAa 3a mocienanue 12 (JIBenaanate) Mecsues,
npenmectByiomux gare onpenenenus CUA IMU®. [Ipu oTcyTcTBUH TaKoro 00beMa CTaTHCTUKK METOX allpOKCHMAUK IIPUMEHUM
IIPU HAJIMYUHK JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (Ba) Mecaua, npeamecTpyronux gare onpenenenus CHA ITNO.

B maTy moctymieHus JOKyMEeHTa, IOATBEPXKAAIOMIETO OKAa3aHHbIE YCIIyTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUUCICHHBIX 0013aTEILCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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I[Hﬂ HCGHTOPCKOﬁ 3aJ0JDKCHHOCTH I10 Cy[[e6HbIM peuIieHusAM - JaTa BCTYIUICHUSA B CUITY

YKa3aHHOT'O PCHICHUSA

Jleburopckasi 3aJ0JDKEHHOCTh, BO3HHKINAs B pe3ynbTare mnepenadn (YCTYIKH) BCeX
HUMYILIECTBEHHBIX M MHBIX TPaB 10 €BPOOOIUIallUsiM POCCUHCKIM IOPUANYECKUM JHLAM B
oIIaTy 3aMelIalomMX OoONMranuidi Npu HMX pasMElleHWH — JaTa YCTYIKH BceX
UMYLIECTBEHHBIX W HHBIX IIPaB IO €BPOOOJHMIALMAM B COOTBETCTBHU C JOTOBOPOM
YCTYNKH TpeOoBaHMS (WIM B TOM CIydae, €ClIH JOKyMEHTOM, COICPIKAIUUM YCIOBHS
pa3MeIieHus [eHHBIX OyMar, IpexyCcMOTPeH OJHOCTOPOHHHMU akT ycTymku mpas (Deed
Poll of Assignment) — nara NpWUHATHA YCTYNIKA B COOTBETCTBHH C YCIOBHSIMH
oxHocTopoHHero akta ycrynku mpas (Deed Poll of Assignment)).

Jnst oCTaNBHEIX BUIIOB aKTHBOB - JaTa Iepeladd aKTUBOB (IEHEXHBIX CPEACTB) JIHLLY, B

OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JDKEHHOCTD.
Kpurepuu npekpaieHus MpU3HaHUs:

,Z[Hﬂ HeGHTOpCKOﬁ 3aJ0JDKCHHOCTU IO BO3MCHICHUIO CYMMBI HAaJIOTOB M3 6IOII)KGT3. PO —

JlaTa UCTIOJTHEHMs 00s13aTenbeTBa nepes [N cornacHo HanoroBoMy kojaekcy PD;

JIns ocTaIbHBIX BUJIOB aKTUBOB:

Jara ucriomaenus o0s3atensetB nepen [IMD, cormacHo noroBopy;

JlaTa nTuKBHIALIMY KOHTpPAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

Jebutopckas 3al0KEHHOCTh, BO3HHKIIAS B pe3ynbTaTe mepemadn (YCTYINKH) BCEX
MMYIIECTBEHHBIX U UHBIX MPAB [0 €BPOOOIHUraisIM POCCHICKIM IOPHINIECKUM JIUIAM B
OIUIATy 3aMEIIAOIINX OOHUTANNN IPU UX Pa3MEIICHIH:

JlaTa 3a9MCIICHMS 3aMelaronux oomuranuii Ha cueT nerno YK J1.V. [TN®;

JaTa TOJIy4eHUs JOKYMEHTOB M YyBEIOMJICHHH, TNPEAYCMOTPEHHBIX JIOKYMEHTOM,
COJICpIKAIIUM YCJIOBUS pasMCIICHHs IIGHHBIX Oymar, B cllydae OTKJIOHCHHS O(EpThI
(ycTymka mpas 1mo eBpooOIUraiusaM) SMUTCHTOM 3aMEINAIOIINX OOIUTaIlHii;

JlaTa TpPEKpaICHUs J0TOBOpa HA MPHOOPETEHUE 3aMEINAOIIMX OOIUraIuii (B TOM YHCIIe

10 HMHBIM OCHOBAHHUAM, MPETYCMOTPEHHBIM 3aKoHOJaTensCTBOM Poccuiickoit deneparm).[Ipodero
MpeKpaIleHns npaBa TpeOOBaHHUS B COOTBETCTBHH € ACHCTBYIOIINM 3aKOHOAATEIHCTBOM (B TOM YHCIE IO
OCHOBAHHMSIM, IIPETyCMOTPEHHBIM HONIOKeHNsIMH T1aBbl 26 'K P®) nim norosopom.

CnpaBeuinBasi CTOMMOCTB ITpoUeil IeOUTOPCKOI 33T0JIKEHHOCTH OTIPEIEIISeTCS:

B CyMMe OCTaTKa 33JJ0JDKEHHOCTH Ha 1aTy onpenenenns CUA:

JUISL OTIEPALIMOHHOM 1e0UTOPCKOI 3a10JKEHHOCTH,;

JUIsl 1eONTOPCKON 3a/I0JDKEHHOCTH IO HajloraMm, cOopam, MOIUIMHAM B OIOJDKETHI BCEX

YPOBHEH;

JUTSL TEeOUTOPCKOM 3aJI0JDKEHHOCTH yIpaBisitoniel komnanuu nepea [IM®D, Bo3Hukmas B

pe3yibTaTe HApyIICHHS MPaB BIIaJIeNIbIIEB HHBECTUIIMOHHBIX 1TaeB B TE€YCHUH 25 paboumnx

JTHEW C 1aThl €e BOSHUKHOBCHHUS ;

JUIsl  1eOUTOPCKOM  3aJI0JKEHHOCTH, BO3HHKILIEH 10 JIOrOBOpaM C  ayJUTOPCKOii

OpraHu3aiyel, OIEHIINKOM, CIEeINAIN3UPOBAHHBIM JEMO3UTAPHEM, PETHCTPATOPOM,

ykazaHHBIMH B nipaBmiax Y TTN®D, a Takxke neOUTOPCKON 3a0KCHHOCTH, BOSHUKIIICH

[IpU OIJIaTE€ PACXOOB, CBSI3aHHBIX C JOBEPUTENbHBIM ynpaBieHueM [IMDB Teuenuun 25

paboumx AHEH ¢ naThl OKOHYAaHUS CPOKa OKa3aHHs YCIIYT, YCTAaHOBJICHHOW YCIIOBHSIMH

norosopa. ObecrieHeHNne YKa3aHHON J1IeONTOPCKON 33/10JDKEHHOCTH HE TTPOM3BOUTCS MIPH

COOJIIO/IEHNH CIIEYIOIINX YCIOBHIA:

v Hanuuue 000CHOBaHHOTO 3KCIIEPTHOIO (MOTHBHPOBAHHOTO) CYXJIEHUs
VYnpapisromeii KOMIIAaHUE O TOM, YTO YBEJIMUYEHHE CPOKOB OKAa3aHHS YCIyT WIIH
morameHuss JeOUTOPCKON 3aJ0JDKEHHOCTH HE SBJSIETCS CIICACTBHEM HETaTHBHBIX
MIPOIIECCOB, BO3HUKIINX B JESITEIHHOCTH JOJDKHHKA;

v\ HajnyMe JOKYMEHTAILHOIO MOATBEPXKIEHUS OT KOHTPAreHTa CPOKOB IIOTalleHus
3a70JpKeHHOCTH /oKa3anus ycuyr [TND;

JUIs 1eOUTOPCKOM 3aJI0JPKEHHOCTH TI0 BO3MEIEHNIO CyMMBI HAJIOT0B U3 Orokera PO,

JUISl 1eOUTOPCKOM 3aJOJDKEHHOCTH 10 CyJIeOHBIM pelieHusM B Tedenue 10 padounx qHei

C 1aThl IPU3HAHMUS.

B CyMMe€, OIIPEIEIEHHOH C MCIIOIb30BAaHUEM METO/a IPUBEIECHHOW CTOMMOCTH OyIyIinX

JCHC)HBIX IIOTOKOB (HpI/IJIO)KeHI/IG 4) B HHBIX CJIydadX € MOMCHTA IPU3HAHHA A0 HACTYIUICHUA CpOKa
ITOJIHOT'O IMOrameHus 3aJ0JPKCHHOCTH.

CrpaBeqnuBasi CTOMMOCTh JeOMTOPCKON 3aJ0JDKEHHOCTH, BO3HHUKIIEH B pe3yibTare
nepeavy eBpoOOIMTaniii B OIUIaTy 3aMEMIAONINX OOJHWramui MpH MX pasMenieHud (B
TOM 4YHCJIE B Clydae mepenadd (yCTyIKH) BCEX HMYIIECTBEHHBIX M HHBIX MpaB IO
€BpOOOIMIanysiM  POCCHHCKMM  IOPHUIMYECKMM  JIMIAM), IPHU3HACTCS  PaBHOU
CIpaBEeUINBON CTOMMOCTH €BpPOOOJIMranuii, HEpeJaHHBIX B OIUIATY 3aMEIIArONINX
oOnuranuii WK 1o KOTOPBIM IepeiaHbl (YCTYIUICHbI) BCE MMYILIECTBEHHBIE U HHbBIE ITpaBa
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poccuiickuM  ropuamdeckuM smnaMm.  CropaBeiiuBas CTOUMOCTh — CBPOOOJIMTAIUH,
MEPeJIAHHBIX B OIUIATy 3aMCIIAIONIMX OONUralMii WIM 10 KOTOPBIM MEpPEAaHbI
(YycTyruieHBl) BCe MMYIIECTBCHHBIC W WHBIC TPaBa POCCUHCKUM IOPUIMYCCKUM JTUIAM,
ompenensercss B oOmeM mopsake B cooTBercTBuu ¢ [lpaBumamu CUA, ¢ yderom
HAKOIJICHHOTO KYIMOHHOTO J0XOJa Ha JaTy OIPEACICHUS CIPAaBEIMBOW CTOMMOCTH
neONTOPCKOH 3a10KEHHOCTH.

— B ciyyae BO3HHKHOBEHUsI PHU3HAKOB OOCCICHEHHSI SMUTEHTA 3aMEIIAIONINX OOIUraunii,
CrHpaBe/UIMBasl CTOUMOCTh  JA€OUTOPCKOW 3a0DKEHHOCTH OMPEACNAETCS] MOCPEACTBOM
NPUMEHEHUsT METOJa TMPUBEACHHOW CTOMMOCTH OyIyIIMX JCHEXHBIX MOTOKOB K
€BpOOOIIUTaNsAM, MEPEIaHHBIM B OINIATY 3aMEMIAIONINX OONWTanuii (B TOM YHCIE, TI0
KOTOpBIM Tepelanbl (yCTYIUICHBI) BCE WMYILIECTBEHHbIE W HWHBIC IMPaBa POCCHUICKAM
IOPUIMYECKAM JIMI[AM), C YYETOM KPEJMTHBIX PHUCKOB SMHUTCHTA 3aMCINAIOIINX
obumuramuii ([Ipunoxenue 4).

B cnydae BHeceHHs] M3MEHCHHI B YCJIOBHUS JIOTOBOPA B YaCTH OMPEICIICHUS CPOKA IMOTAIICHUS
3aJI0JDKEHHOCTH, MAaKCHMAJIBHBIA CPOK B LIEJSIX BBIOOpa METOMA OICHKH OMPEACISICTCS B COOTBETCTBUU C
W3MEHCHHBIM CPOKOM IOTAIICHUS 3aJ0JDKCHHOCTH, CHCTBYIOIMM Ha JaTy OICHKH, MPUYEM HAKOILJICHUE
CpOKa MOTaICHHUS 3aI0JPKCHHOCTH HE MTPOUCXOTHT.

ITon omepamnoHHON MOHUMaeTcsi NeOMTOpPCKas 3aJ0JDKCHHOCTh KOHTPAreHTa, BO3HMKAIOIIAs B
XOZie¢ HOPMAJIFHOTO ONEPanMOHHOTO NUKJIA, KOTopas OyAeT MoTalleHa B TSUCHHUE OINIPEAEICHHbBIX CPOKOB, B
Cilyqae IPOCPOYKH HCIIOJHEHHUS 00s3aTenbCcTB. J[OMyCTHMBIE CPOKH IPOCPOYKH, YCTAHOBJICHHBIC IS
OTIEPAIIMOHHON 1eONTOPCKON 3al0JDKCHHOCTH, HE JOJDKHBI NPUBOAWTH K IPU3HAHWIO OE3HANEKHOH K
MOJIYYCHHIO 3aJJ0JDKEHHOCTH, a TakkKe K OOECHEHEHHUIO 3aJ0JDKEHHOCTH. Takas 3aJl0JDKEHHOCTh OynaeT
peann3oBaHa YIpPaBJSIONICH KOMIAaHUEH B MOJHOM O00bEME B CPOKH, YKIIAJIBIBAIOIIUECS B HOPMAIbHYIO
PBIHOYHYIO (MM BHYTPEHHIOIO) TPAaKTUKYy B3aUMOJCHCTBUS C KOHKPETHBIM BHJOM JeOHUTOPCKOI
3aJI0JDKEHHOCTH. YCTaHOBJIEHHBIE CPOKHM IIPOCPOYKH OIpeJeNieHbl Ha OCHOBAaHMM BHYTPEHHHX
CTaTHCTHYECKUX JAHHBIX YIPABIIONIEH KOMIAHMK. YKa3zaHHas 3aJ0JDKEHHOCTh OyneT peajn3oBaHa
YIpaBJSIIOLIEH KOMITAaHKUEH B ITOJTHOM 00bEME B CPOKH, YKJIa[bIBAIOIMECS] B HOPMAIbHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJECHCTBHS C KOHKPETHBIM BHAOM JCOMTOPCKO 3310KEHHOCTH.

Jleburopckas 3aJ0DKEHHOCTh, 110 KOTOPOW BBIABICH OIWH WIM HECKOJBKO IIPH3HAKOB
obeclieHeHNs, yKa3aHHBIX B pazjene 2. IIopsmok KOpPpEeKTHPOBKH CTOMMOCTH AaKTHBOB, COCTABIISFOLIMX
nmymectBo [TN®D, kpome AOMycTUMOH NMPOCPOUYKH OOSA3aTENBCTB B paMKax ONEPAIMOHHOTO IUKJIA, HE
MOXeT OBITh NPU3HAHA OIEPALIMOHHOM.

Bunpl, ycnoBust o BUgaM Juis NpU3HAHUS 1€ONTOPCKOM 3aJJ0JDKEHHOCTH OTIEPAIIMOHHOMN, a TaKkxke
JIONTyCTUMBIC CPOKHM HapyIICHUS YCIOBMSA WCIIOJHEHHS O03aTeIbCTB KOHTPAreHTOM (TIOTAIIeHUs
JeOMTOPCKON 3aJI0JPKEHHOCTH C MOMEHTa IMPOCPOYKH) B COOTBETCTBHHM CO CIIOXKHMBIIEHCS B pamKax
JIOBEPUTEJIBHOTO YIPaBJICHHs IIAEBBIM HHBECTUIIMOHHBIM (DOHIIOM MPAKTHKOI onucansl B [IpuiioxeHun 5.

IIpu HacTymIeHHH CpOKa MPOCPOUKH CBBINIE CPOKOB, OMHCAHHBIX IO BHIAM 3aJ0JDKEHHOCTH B
ITpunoxennu 5, a Takke HE3aBUCHMO OT HAJW4YUs M CPOKAa IMPOCPOUYKU IIPH BO3HUKHOBEHHH HHBIX
COOBITHH, BeOyIMX K OOECHEHEHHIO, CTOMMOCTh 33/I0JDKEHHOCTH OIpEAeNseTcs B COOTBETCTBHU C
METOJIOM KOPPEKTHPOBKH CIIPaBENTMBOM CTOMMOCTH, NpeaycMoTpeHHOH [Iprnoxenuem 4.

JleHeKHbIe cpejIcTBa, HaxoJsIuecs y NpodecCHOHAIBHBIX YYACTHHKOB PBIHKA IICHHBIX OyMmar
(manee — Opokep).

Kpurepun npusHanus:

Jara 3a4ncieHns JEHEXHBIX CPEJCTB Ha CHEIHANbHBIA OpOKEPCKHi CUeT Ha OCHOBAaHHMH OTYETa
Opoxkepa.

Kpurepun npexparieHus IprU3HaHUsL:

- JlaTa WCIOJHEHUS OpOKepoM 00s3aTeNbCTB IO IEPEUMCIICHHIO JEHE)KHBIX CPEACTB C
CHENHANEHOTO OPOKEPCKOTo CYeTa;

- nmata pemeHus banka Poccum 00 oT3BIBE NHIEH3WH Yy Opokepa (IEHEXHBIE CpencTBa
MEepEeXOIT B CTaTyC Mpovel 1eOUTOPCKON 3a/10JPKEHHOCTH).

- Jarta JHMKBHIALMK Opokepa coryacHO HWH(OpManuy, packpbeITOl B OQHIHAILHOM
JOCTYITHOM HcTo4YHMKe (B ToM unciie 3amucu B EI'PHOJI o nmmkBunanmn Gpoxepa).

CnpagBeuinBasi CTOMMOCTB JICHEXHBIX CPEJCTB, HAXOIIMXCS y OpoKepa omnpenenseTcs B CyMMe
OCTaTKa Ha CIICIMAIEHOM OPOKEPCKOM CUETE.

Benmunna aeGUTOPCKOIl 3a70JDKEHHOCTH Opokepa TOJDKHA COBHANATh C CYMMOH JIEHEKHBIX
CPEICTB, OCTABIINXCS B pacHOpsDKEHHH Opokepa Ha ocHoBaHWMM OTdera OpoKepa, COCTABICHHOTO 3a JCHb,
Ha KOTOPBIH ONpEeAeNsIeTcs CTOMMOCTh YUCTHIX aKTHBOB.

CripaBeyIMBON CTOMMOCTBIO JAEOUTOPCKOH 3a70/DKEHHOCTH OpoKepa IO JEHEXHBIM CPEIICTBaM,
HaXOISIIMMCSI Ha OPOKEPCKOM cYeTe, MPU3HAETCSI OCTAaTOK JCHEXKHBIX CPEACTB Ha KOHEI JHA MOCIe
COBEpUICHH BCEX Omepanuii ¢ aktusamMu PoHa, COTIIACHO OTYETy OpoKepa.
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Hara n coObITHS, IPUBOISILNE K 00ECLEHEHHIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI JICHEXKHBIX CPEACTB CO CHELUAILHOTO OPOKEPCKOTO cyeTa He
WCIIOJIHEHO B TE€YEHHE OJTHOTO pabouero JHs ¢ JaThl MPEIbsBICHHS MOpYyUYeHUs (KpoMe CllydaeB nepenadn
TpeboBanus nocie 17:00 pabouero nHs, B 3TOM ciydae — 2 paboumx JHEH) cIipaBelIMBasi CTOMMOCTb
JICHE)KHBIX CPEJCTB Ha CIEIHAIFHOM OpOKEPCKOM C HCIIOJIb30BAaHHEM METOJOB KOPPEKTHPOBKU
crpaBeBoOi cronmocTH (yHKT 2 pasaena I u [Ipuroxenne 4 HacTosmmx [pasm).

Jlata aHHYIMpOBaHMS JIMIEH3MH OpoKkepa SBISETCA [AaTOM HACTYIUICHHMS OCHOBAHHH IS
HACTYIUICHHUA CPOKa HCIOJHEHHUS 00f3aTENBCTB MO NeOUTOPCKON 3amoipkeHHOCTH Opokepa. C ykazaHHOU
JaThl CIPaBEANMBas CTOMMOCTH JI€OMTOPCKON 3aJOIDKEHHOCTH OpOKepa pacCUMTHIBACTCS C YUETOM
nonoxeHnit myHkTa 2 paszaena 11 u [Ipunoxxenns 4 Hactosmux [Ipasmi.

OmnepanyoHHas apeHaa.

Ilo poroBopam omepanuoHHON apeHAsl, B KoTopblx OHJ BBICTyHAaeT apeHaoAaTeNeM,
neOuTopcKas 3a0JPKEHHOCTh B CyMMeE IUIaTeXka, MOJJIeKAIero OIulaTe 3a pacueTHBIH mepuoj (mepuo,
onpenenseMblii OTOBOPOM apeH[bl, KaK MEepHUOJ, 3a KOTOPHI NPOU3BOAMUTCS AapeHAHBIM IIIaTexX —
MecSIL/KBapTajl/IoJyroAne/ro) MprU3HAeTcsl B MOMEHT OKOHYAaHHMSI TEKYLIEro pacdyeTHOro mnepuoxa. B
cily4ae ecii MOCJIEHUI IeHb TaKOoro Mepuo/ia sBIeTCs HepabounM JHEM, NeOMTOpCKas 3a10JDKEHHOCTh B
CyMMe€ apeH/IHOTO IIJIaTeXa 3a BECh PACUCTHBIN IEPHO/l IPU3HACTCS Ha MOCIEeIHNI pabounii eHb Iepruoia
C y4eToM Hepabodnx JHEH mocie faTel pacyera. JleOnTopckas 3a10KeHHOCTD MPEKpaliaeT MPH3HABAThCS
B MOMEHT OIIaThl apeHaaTopoM. Eciin apeHnHas miuata BHECEHAa apeHAATOPOM aBaHCOM, TO TPEKpaIeHNe
NpU3HAHUS JEOUTOPCKON 3all0DKEHHOCTH MPOM3BOIUTCS OIHOBPEMEHHO C IIPEKpAICHUEM HpPU3HAHUS
KPEOUTOPCKOH 3aJ0JDKEHHOCTH TI0 COOTBETCTBYIOLIEMY IIOJNydeHHOMY aBaHCy. B cimydae ompeneneHus
CYA Ha paTy, KOTOpasi HE COBNaJaceT C JaTOH OKOHYAHUS TEKYLIEro PacueTHOro IEepHOJIa/TOCIIeIHIM
pabo4MM JIHEM TEKYILEro pacyeTHOTo Iepro/a, JONOIHUTENBHO NpU3HaeTcs JeOUTopCcKas 3a0KEHHOCTh
B CyMME€ JOJM AapeHJHOro IUIaTeXa, PACCYMTAHHON MPONOPLUOHANBHO KOJHYECTBY IHEH 10 JaThl
onpenenenuss CHA. Takas 3a10JKEeHHOCTh IpU3HaeTcs B AeHb omnpeneneHuss CHA u paccuuThIBaeTCs MO

dhopmyre:

t—tp+1
’H‘B_P*tl—rb+1’
rie:
F' — apeHIHbIN TIaTEeX, OTHOCAIINHACS K TEKYIIEMY IEPHOY,
t — ;1aTa oleHKH,
tp — maTa HaJaxa pacyeTHOro MepHoa,
t; —mara OKOHYaHHS PACYECTHOTO MEPHOJIA.

10. IIpu3Hanue M OlEHKAa [JOrOBOPOB CTPOMTEIbLCTBA W TPHOOpeTeHust
00bEeKTOB HeIBHKUMOI0 NMYIIIECTBA

NmymiecTBeHHbIE ITpaBa u3 JloroBopa yuacTusi B 10JI€BOM CTPOUTENHCTBE 00BEKTOB HEIBIXKUMOTO
MMYIIECTBA, MHBECTUIIMOHHOTO JIOTOBOPA, a TAK)KEe MHOTO J0TOBOPa Ha CTPOUTENILCTBO (CO3/IaHUE) 0ObEKTa
HEJIBIDKIMOTO UMYIIECTBA PU3HAIOTCS:

— B MOMEHT BCTYIUICHUS B CHITY,

— B gaty nepeaadn GoHIy mpaB 1 00s3aTEIBCTB 110 TOTOBOPY OT TPETHETO JIHIIA.

JlaHHBIE UIMYIIECTBCHHBIC MTPaBa U3 JIOTOBOPOB PU3HAIOTCS IO HACTYIUICHUS MOMECHTA:

— Jlata TOCYJapCTBCHHOMW PETUCTPAIMU MPaBa COOCTBEHHOCTH HA HEJBIKHUMOE UMYIIECTBO
BIIa/IeNIbLIEB MHBECTUIIMOHHBIX NaeB [1M®, nonreepkaenHas Beinuckoi uz EI'PH;

— nepenaun GoHIOM MpaB U 00A3aTEIHCTB 10 JTOTOBOPY TPETHEMY JUILY;

— MPOYETo TMpEeKpameHus TMpaB H 005A3aTeIbCTB IO JIOTOBOPY B COOTBETCTBHH C
3aKOHOATEILCTBOM MU JIOTOBOPOM.

OneHka CrOpaBeIMBOA CTOMMOCTH HMMYIIECTBEHHBIX TpaB IO JIOTOBOPY MPOU3BOIUTCS
OIICHIIMKOM B COOTBETCTBUH C TpeOoBanmsiMu DenepanpHoro 3akona "OO WHBECTHIIMOHHBIX (QoHHAxX",
HNPUHATBIX B COOTBETCTBUM C HUM HOPMAaTHUBHBIX aKTOB, YkasaHusa Ne 3758-Y u Hacroamux IIpaBun
onpezenenust CHA. CTouMoCTb aKTHBA ONPEJEINISIETCS HA OCHOBAHUM JIOCTYITHOTO Ha MOMEHT ONpeIesIeHuUs
CYA ordyera OICHIUKA C AaTO¥ OIIEHKU HanOojee OJIU3KOI K JaTe OMpeeIICHHs €r0 CTOMMOCTH.

B cnydae, eciu B mepuoJ MPUMEHEHHS OTYETa OLEHIIMKA JJIsi ONpPENENICHUs CIpaBeJIMBON
CTOMMOCTH aKTHBa, BO3HUKAeT (BBIABISICTCS) COOBITHE, Beayliee K OOCCIICHEHHIO, TO YNpaBISIOMIAs
KOMITaHUSI MHUITUUPYET BHETUIAHOBYIO OIIEHKY aKTHBa OIEHIIUKOM He mo3nHee 10 (mecsaTH) pabounx mHeH
C IaThl BBIIBICHHUS MPU3HAKOB obOecrieHeHUs. JlaTta, O COCTOSHHMIO Ha KOTOPYIO ONpEAesieTCs HOBas
OIICHKA, HE JI0JDKHA OBITH paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIIEHEHHIO.
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OHGHKa CHpaBeL[HHBOﬁ CTOMMOCTH 0053aT€NILCTB 110 JAOTOBOPY NPOU3BOJAUTCSA Ha AaTy OLUCHKU I10
MCTOOUKEC aHAJIOTMYHOK METOAUKE OLICHKN CHpaBeHHI/IBOﬁ CTOUMOCTH erI[I/ITOpCKOﬁ 3aJ0JDKCHHOCTH.

11. Ilpu3HaHue U OLlEHKA HEABUKUMOI0 MMYIIIeCTBA

OOBEKT HEABIKUMOTO UMYIIIECTBA IIPU3HAETCS B KaUeCTBE aKTUBA ¢ HanboJee paHHeH u3 Jat:

- JlaTa mpueMa-nepeaadu, NoATBEPKACHHAs aKTOM IpueMa Iepeauy;

- JlaTa TOCYIApCTBEHHOW PErHCTpalliyl Iepexoia MpaBa COOCTBEHHOCTH Ha HEIBIDKAMOE
HMMYILECTBO BJIAJENIblIaM HHBECTULMOHHBIX naeB [IM®, nonreepxxaenHas Boinuckoil u3 ET'PH.

OOBEKT HEABIKMMOTO HMYIIECTBA, MOITYYCHHBIH B pe3yJibTaTe 3aBEPIICHHS CTPOUTEIHCTBA/
PEKOHCTPYKIIMA HAa OCHOBAaHUH JOTOBOPA y4YacTHS B JIOJIEBOM CTPOUTEIBCTBE OOBEKTOB HEABHIKIMOTO
HUMYIIECTBA, WHBECTHIIMOHHOTO JIOTOBOpA, a TaKXKe HMHOTO JIOTOBOpa Ha MPHOOpETeHHE OOBEKTa
HEJABMU)XMMOT'O UMYILIECTBA, UMYILIECTBEHHBIE MPaBa U3 KOTOPOI'O COCTABIAIOT akTUBBI DoHAA, MpU3HAIOTCS
B KayeCTBE aKTHBAa C JaThl TOCYJAPCTBCHHON pErMCTpalii IpaBa COOCTBCHHOCTH HA HEIBHKHMOC
MMYIIECTBO BiaJeblieB MHBeCTULIMOHHBIX naeB [IN®, noaTBepxaennoi Beinmuckoit uz EI'PH.

B cnyudae, ecnmu 00BEKT HENBMIKUMOCTH BO3HHMKAET B pe3ylbTaTe pasfesia JIpyroro o0beKTa
HEIBIDKIMOCTH, BXOJIIET0 B cocTaB mMmymiectBa (DOHIA, BHOBb BO3HHKIINK OOBEKT IPU3HACTCA B
KadecTBE aKTHBa, a OOBEKT HEIBIKMMOCTH, KOTOPBII IMOIIekKaN pasfely, MpeKpariaeT MpHU3HaBaThCs B
KAayecTBE AaKTHMBAa C MOMEHTA BHECEHHUS JAHHBIX O HEM B €IUHBIA TOCYJapCTBEHHBIM peecTp IpaB Ha
HEJABM)KMMOE MMYILECTBO U CACJIOK ¢ HUM IpPU YCJIOBUU HaJU4YMs OTYETa OLEHIIMKA Ha pa3/ielieHHbIE
00BeKTH. B ciydae, ecnmi 0OBEKT HENBIKMIMOCTH BO3HHUKAeT B pe3ylbTaTe OOBEIWHEHHS HECKOJIBKHX
00BEKTOB HEABIKMMOCTH, BXOISIIUX B cOCTaB nMymiecTBa DoHIa, BHOBh BOSHHUKIINI O0BEKT MPHU3HACTCS
B KayeCTBC aKTHBA, a OOBCAMHCHHBIC OOBCKTHI HEABMKMMOCTH MPEKPAIAIOT MPHU3HABATHCS B Ka4EeCTBE
aKTHMBa C MOMEHTa BHECEHHUs JAHHBIX O HEM B €IMHBINA rOCYJAapCTBEHHBIM peecTp MpaB HA HEABUKHUMOE
HUMYIIECTBO U CIIEJIOK C HUM MPH YCIOBHUU HATMYHUS OTYCTA OICHIIIMKA HA OObCAMHEHHBIN 00BEKT.

Kpurepuu npekpaiieHus MpU3HaHUS:

- Jara nepenauu HEJABM)KMMOTO HMMYIIECTBa HOBOMY IpaBooOnanmarenmto  — Haubosee
paHHSAA U3 JaT:

—  Jara mpuema-Tiepeaadn, HOATBep KICHHAs aKTOM IIpreMa repeaady;
— JaTa TOCYAapCTBEHHOW PETHCTpAaIlH Mepexoaa IpaBa cOOCTBEHHOCTH Ha HEIBIDKAMOE
HMYIIECTBO HOBOMY IIPaBOOOJIAATEINIO, IOATBEPKAeHHAs: BhImuckoit n3 EI'PH;

- Jara mpekparmeHus mpaBa COOCTBEHHOCTH B CBSI3H C TOCYJApCTBEHHOM perucTparuei
JUKBUAINN HEIBHXMMOTO HMYIIECTBA, MOJITBEPXKIEHHAS AOKYMEHTOM, BBLAAHHBIM PETUCTPHUPYIOIIUM
OpraHoM ¢ OTMETKOM O pErUCTPALMOHHOM JIEHCTBUH.

OrneHka 00BEKTa HEIABIKUMOCTH TPOW3BOAUTCS OICHIMKOM B COOTBETCTBHHU C TPEOOBAHUSAMHU
®DenepanpHOro 3akoHa "OO MHBECTHMLIMOHHBIX (OHAAX", MPUHATHIX B COOTBETCTBUU C HUM HOPMATHUBHBIX
akToB, Ykazanus Ne 3758-V u nacrosmux [Ipasun onpenenenus CHA. CTOMMOCTh aKTHBa OIpeesieTCs
Ha OCHOBaHHUM JIOCTYITHOTO Ha MOMEHT ompeneneHuss CHA ordera olLeHIINKA C AaTOW OIEHKH Hamboiee
OIM3KOI1 K JaTe ONpeIeIICHUs €T0 CTOUMOCTH.

B cmywae, ecnu B mepuol NMPUMEHEHHS OTYETa OICHIIWKA IS OMPEACICHHS CIPaBEUTHBOM
CTOMMOCTH AaKTHBa, BO3HHKAeT (BBIABISIECTCS) COOBITHE, Beayliee K OOECICHEHHIO, TO YIpaBISIOMIas
KOMITaHUSI HHUIMUPYET BHEIIAHOBYIO OICHKY aKTHBA OICHIIMKOM He mo3gHee 10 (mecsiti) pabounx JHEH
C IaThl BBIIBIICHUS TMPU3HAKOB oOeciieHeHWs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpenessieTcss HOoBas
OIICHKA, HE JIOJDKHA OBITh paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 0OCCIICHCHHIO.

[Ipu omeHKe CIIpaBeNTNBOM CTOMMOCTH 00BEKTA HEJABMKXIUMOCTH, HAXOIAIIETOCS B OTIEPAIOHHON
apeHzie, 1Mo kotopodt DoHI SBISETCS apeHIoAareeM, YCIOBHS apeHIHOTO JIOTOBOpAa JOJDKHBI OBIThH
OTpaXKeHBI OIICHIIMKOM B OleHKe. OTAeNbHBIH aKTHB B OTHOIICHHWH JIOTOBOPA OINEPAIMOHHON apeHIb
00BEKTa HEIBIKMMOCTH HE TpH3HaeTcs. [Ipu 3TOM B CIIpaBeIMBYI0 CTOMMOCTh 00BEKTa HEJBIKUMOCTH
HE BKJIIOYAETCS MperorriaTa WINM HAYHMCICHHBIN 32 HCTEKIINI MepHOJ T0XO0I 10 JOTOBOPY ONEpaIOHHON
apeH]Ibl, KOTOpble NPU3HAIOTCSI B KAYECTBE OTAEIBHOI0 00s3aTeNIbCTBA (3aJ0JDKEHHOCTH TIO TTOJIyYEHHBIM
npesionaTaM) WiIK akTuBa (1eOUTOPCKOH 33/10JDKEHHOCTH).

12. Ilpu3HaHue U OLleHKA MPOEKTHOI JTOKYMeHTALUH

HpoeKTHaH JIOKyMeHTaHI/If{ JJIA CTpOI/ITeJ'IBCTBa 1501850 peKOHCprKHI/II/I 061,e1<Ta HECIBMXXUMOI'O
I/IMyI_HCCTBa npmHaeTcu B KQU€CTBC aKTHUBa C MOMCHTA €€ nonyqem/m (DOH}IOM 10 aKTy aneMa-nepeﬂalm.

Kpurepun npexpaliieHus Ipu3HaHus:

- WCTIOJTHEHUE JIOTOBOPA 3aCTPOUIIIMKOM MPH YCIOBHH PETHUCTPAIINU MpaBa COOCTBEHHOCTH
BIIQ/ICTBIIEB WHBECTUITMOHHBIX TaeB [IM® Ha 0OBEKT HEABMKUMOCTH, SBISIIOIIMICS MPEAMETOM TaKOTO
JIOTOBOpa/ MCTIOTHEHUE TIOTOBOPA 3aCTPOUIIIUKOM TPH YCIOBHH PETHCTPAIMH H3MEHEHHH, POU3BEACHHBIX
B CJICAICTBUE PEKOHCTPYKIIUH O0OBEKTa HEJABMKHUMOCTH, SIBJISFOLICTOCS PEAMETOM TaKOT'0 JOTOBOPA;
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- nepenaya [P mnpaB u 00s3aTenbCTB MO JIOTOBOPY MOApsiAa / KyIUIM — HPOJAKH C
3aCTPOUIIMKOM TPETHEMY JIMILY;

- MPOYETo NpEeKpaIleHNs IpaB U 0053aTeNbCTB M0 JJOrOBOPY MOApPsAa / KYIJIM — IPOAAXKH C
3acTpOHIIMKOM B COOTBETCTBUH C 3aKOHOIATEIBCTBOM MM JIOTOBOPOM.

OreHKa CrIpaBeJIMBO CTOMMOCTH MIPOSKTHON JOKYMEHTAIUHU IIPOU3BOJUTCS OLEHIIMKOM B CPOKH,
COOTBeTCTByOIHE TpeOoBaHUsIM DenepanpHOTO 3aKkoHa "OO MHBECTHIHMOHHBIX (poHmax", MPHUHATHIX B
COOTBETCTBUH C HAM HOPMAaTHBHBIX akTOB, Yka3aHus Ne 3758-Y m Hacrosmmux I[IpaBmi ompeneneHus
CYA. CTtomMOCTh aKkTHBa OMpeHesseTcs Ha OCHOBAHWM [OCTYITHOTO Ha MOMEHT ompezaenerms CUA
OTYeTa ONEHIINKA C JaTOW OLCHKH Hanboiee OIM3KOi K JaTe ONpeaeNeHus ero CTOMMOCTH.

B ciywae, ecnu B mepHoOx NMPUMEHEHHS OTYETa OIEHINUKA U ONpPEAEICHHUS CHpPaBELTNBON
CTOMMOCTH AaKTHBa, BO3HUKAeT (BBIABISIETCS) COOBITHE, BeAyllee K OOCCICHEHHIO, TO YTPaBIAIOMIas
KOMIIaHHsl HHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHINNKOM He mo3nHee 10 (mecsiti) pabounx nHeit
C JaThl BBISABIICHUS NPU3HAKOB oOecueHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO OIpENENsieTcsl HOBas
OLICHKA, HE JI0JDKHA OBITH paHee aThl BOSHUKHOBEHHS COOBITHS, BEAYLIETO K 00ECIIEHEHUIO.

13. Ilpu3HaHMe U OLleHKA 3aiiMOB BbIJIAHHBIX

Hopsgok npuzHaHus.

3aeMm, BblIaHHBIN Ympapistomeid komnanueil donpa, mpu3HaeTcss B KauecTBE aKTUBAa B JaTy
CIIMCAaHMS IEHEXXHBIX CPEACTB C PACUETHOIrO cyeTa Ynpasiisiomed komnanu GoHsia B M0JIb3y 3a€MIIHKA.

[IpaBa TpeOoBaHMs W3 JOTOBOpa 3aiiMa WM HHOTO aHAJOTHYHOTO IIOTOBOpA, IONYYCHHBIC Ha
OCHOBAHUU CyIeOHOTO aKTa, MPU3HAIOTCS B KaUeCTBE 3aliMa B MOMEHT BCTYIUICHUS B CHITy CyA€OHOTO aKTa
B COOTBETCTBUU C JIEHCTBYIOIIHUM 3aKOHOIATEIHCTBOM.

IIpaBa TpeGoBaHuss u3 JOTOBOpa 3aiiMa WM KPEOUTHOTO JOTOBOPa, YyIOCTOBEPEHHBIE
3aKJIaIHBIMH, TIPU3HAIOTCS B Ka4ecTBe aKTHBA B JIaTy MEpelaTOYHOW HAAMKMCH Ha 3aKjIaHOW C yYKa3aHHEeM
BIIa/ieNbla 3akIagHoi - Y npasisiomias kommnanus PoHpa;

JlaToli npekpanieHys NpU3HaHuUs 3aiiMa sIBISETCS laTa:

— BO3BpaTa 3a€MILUKOM JIEHEKHBIX CPEICTB HA PACUCTHBIN CUET YIPAaBIAIOLIEH KOMIAHUU
donpa;

— nepeaun YmpaBisioniel kommaHued DoHOa COOTBETCTBYIONIETO IpaBa TPeOOBaHUS
TPETbEMY JIULLY;

— JlaTa MepeAaToyHON HaAlMCU Ha 3akjaJHOM C YKa3aHHEeM BIafesiblia 3aKiIaJHOu -
CTOPOHHEE JIHLIO;

— JMKBUIAIUH 3aEMIIUKaA COTJIACHO MH(GOPMAIIMHU, PACKPBHITON B O(DUIIHATIBHOM JOCTYITHOM
ucroyHuke (B ToM uncie 3anucu B EI'PIOJI o nuxBuaauy 3aeMInuka);

— mepexo/ia mpaBa Ha 3aJIOTOBOE€ HWMYIIECTBO TPW OOpamleHHWH B3BICKAHUS HAa TPEIMET
3aJ10ra;

— MpoYero  mpeKkpamieHuss  o0s3aTenbCTB B COOTBETCTBHM € JIGWCTBYIOIIUM
3aKOHOJIATEILCTBOM HJIU JIOTOBOPOM.

Hopsaok oueHkwH.

Ecnm noroBop He co/lepKUT KOHKPETHOM JaThl MOTALISHNs, TaKas JAaTa OIpeessieTcss Ha OCHOBAaHUU
9KCIEPTHOTO (MOTHBHPOBAHHOTO) CY)XKICHUS YNPABILSIONIEH KOMIIAHUH, KOTOPOE HOJDKHO COJEpXKaTh
000CHOBaHHBIN BBIBOA O CPOKE BO3Bpara 3aiiMa, OCHOBAHHBIH B TOM YHCIIE Ha COOCTBEHHOHW INPAKTHKE
paboThI ¢ aHAJOTMYHBIMH 3aeMIIMKaMU M (WIM) OOIIel pBIHOYHON NMpakTHKE MOTAIICHUS aHAJIOTHYHBIX
CCYI ¥ MHBIX JaHHBIX.

3a10HKeHHOCTh M0 3aiiMaM OIIeHHMBAeTCs 10 MPHUBEACHHOMN K JaTe OIEHKH CTOMMOCTH IUTaTeXka
(ITpunoxxenue 1), paccauTaHHOHN C MCIOJIB30BAHNEM OE3PHCKOBOW CTABKU TOXOTHOCTH (B COOTBETCTBUH C
IIpunoxennem 1), CKOPpEKTUPOBAHHON Ha WHAMBHIYAIbHBIH PHUCK KOHTpareHTa (BEpOATHOCTH Jedoira
(PD) u noreps nipu 6ankporctBe (LGD) KoHTpareHTa Ha TOpHU30HTE | TOJI ONIpeeNIeTCsI B COOTBETCTBUU C
[Tpunoxxennem 4).

14. llpusnanue u oueHka npocroro Bekcessi (IIUPD — Bexcesiegepskaresib)
Kpurepuu npuzHanus:
Jlata mepexona mpaB COOCTBEHHOCTH Ha IIGHHBIE OyMaru, OIpENeJIeHHOH B COOTBETCTBHH C
YCJIOBUAMHU IOTOBOpPA U HOJITBGp)K}ICHHOﬁ AKTOM IIpUEMa-mnepeaadnu H€HHBIX 6yMar.

KpunTepun npexpanieHnsi NpU3HAHUS .

I[aTa nepexoja Ipas COOCTBEHHOCTH Ha LCHHBIC 6yMal"I/I, OHPGHCHCHHOﬁ B COOTBCTCTBHUHU C
YCJI0BUAMHU A0TOBOpA U HOIITBep)KHCHHOﬁ AKTOM IIpueMa nepcaaviuv HeHHbIX 6yMar;
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Ecnu no Bekceneparento W JMily, MEpelaBlIEeMy BeKCeNb MOCPEICTBOM HHAOCCaMEHTa (Janee
BMECTE — JIOJDKHUKH ), BHeceHa 3anuch B EI'PHOJI o nukBumanum T0JDKHKKA - € JaThl 3aITUCH O JIMKBUAIIUN
JTIOJDKHUKOB (TIOJTYYCHUS HH(DOPMAITUK O TUKBUAAIIUH JOJDKHUKOB).

OueHka CTOUMOCTH BJIOKeHUSs (MIPOCTOi BeKceb, BbIIAHHBbI KPeAUTHON opraHuzanueii):

CrpaBeuiBasi CTOMMOCTE BEKCEJISI TIPU3HACTCS PAaBHON CyMMe IEHE)KHBIX CPEICTB, OTOBOPEHHOM
B BEKCelle, YBETMICHHONH Ha CYMMY IPOIEHTOB, PACCUUTAHHBIX MO0 COCTOSHHUIO Ha KaXKIBIH pabounii 1eHb
(maTa omeHKH) TO CTaBKe, IPEIYCMOTPEHHOW [JOTOBOPOM B CIlydae, €CIH CTaBKa II0 J[OTOBOPY
COOTBETCTBYET PHIHOYHOM.

B mHBIX cirydasx cIpaBeUIHBasi CTOMMOCTH BEKCEJIeH OmperersieTcs ¢ MCIOIb30BaHHEM MOJCITH
OIICHKH TI0 TIPUBEICHHON CTOMMOCTH OyIyIIuX AeHEXHBIX TOTOKOB ([Ipmnoxenne 1).

CraBka 10 JOTOBOPY COOTBETCTBYET PBIHOYHOW, €CIM OHAa COOTBETCTBYET DPBIHOYHOM OO
HaXOAWUTCS B JMAma3oHE, OMPEACIEHHOM C YYeTOM BOJATUIBHOCTU PBHIHOYHBIX CTAaBOK Ha TOPU30HTE 3
MecsLa C y4eTOM IOCIEeIHEN PACKPBITON CTaBKU.

BonatuibHOCTB PBIHOYHBIX CTABOK OMPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUEC (U)

E[=1(fguui_mz
=T,
rue:

Fhwim; - CPETHEB3BEIECHHBIE MIPOIIEHTHBIE CTABKH N0 NPUBICUYCHHBIM KPEIUTHBIMHE OpPraHU3aIUSIMU
BKJIaJaM (#eno3uTaM) He(UHAHCOBBIX OpraHH3aluii B pyOJIsIX M HMHOCTPaHHOM BAJIIOTE B IIEJIOM II0
Poccuiickoit denepanuu Ha COMOCTABUMBIM CPOK (CONOCTaBHMBIM CPOK — CpOK, OCTaBLIMHCS Ha JaTy
OLICHKH JI0 TOTallIeHUs OLIEHMBAEMOTI'0 JICTI03MTa), pacKpbiBaeMble Ha oduimansHoM caiite banka Poccun
(manee — cpenHEeB3BEIICHHAas CTaBKa IO JEMNO3UTaM), ONpE/AETIeHHbIE B COOTBETCTBUU C pPa3BepHYTOH
IIKAJIOM, 3a TOCIeIHNE 3 MECsIIa,

Tow — CPeaHEE apu(pMETHYECKOE CPEAHEB3BEUICHHBIX CTABOK IO JIEMO3UTAM 3 MOCIEAHHE 3
MecsIa.

Juamna3oH, onpene’aéHHbIN ¢ y4eTOM BOJATUIHHOCTH PHIHOYHBIX CTABOK HAa FOPH30HTE 3 MecsIa ¢
Y4eTOM TOCJIeHEH PacKPHITOM CTaBKU, pACCUUTHIBACTCS 10 hopMyIIe:

[?'f:lhm noen — O) = Ty = '::?ilhlu aoen + 0

B wunHbIX ciIydasax cCrpaBeajimBasgs CTOMMOCTb BCKCCIIA OIPEACIACTCA 10 METOAY HpI/IBeI[eHHOﬁ
CTOMMOCTH JAEHEXHBIX 1MOoTOKOB (IIpmimoxkenue 1) ¢ MCmonb30BaHMEM CTAaBKHM JTUCKOHTHUPOBAHMSA, PaBHOI
PBIHOYHOM CTaBKeE.

IHopsnok onpeneneHusi pbIHOYHOM CTABKU:

PeiHOYHAs cTaBKa ONpeessieTcst 0 COCTOSIHUIO Ha KaX /bl paOoumii 1eHb (J1aTa OLEHKN).

B kadecTBe pBIHOYHOM CTAaBKM HCIOIB3YETCS CPEJHEB3BEIICHHAs IPOLEHTHAs CTaBKa IO
MPUBJICYCHHBIM KPEIWTHBIMHM OpTaHM3AlMAMH BKJIaZaM (Aerno3nTaM) HE(GHHAHCOBBIX OpTaHM3alMi B
pyOIIIX W WHOCTpaHHOH BamoTe B menoM 1o Poccuiickoit ®exepanmnn Ha COMOCTaBUMBIH CPOK
(comocTaBMMBIl CPOK — CPOK, OCTaBHIMIICSA HA JaTy OUCHKU [0 MOTAICHUS OIECHHBAEMOTO BEKCEIls),
packpbiBaemas Ha oduiuanibHOM caiite banka Poccun* (nanee — cpejHeB3BElIGHHAs CTaBKa 110
JIETIO3UTaM), OTPEAETICHHAs B COOTBETCTBHH C Pa3BEepHYTOH MKaloi. B ciydae BHeceHHS M3MEHEHHH U
JoronHeHWH B HacTtosmue IIpaBuina B 4YacTHM W3MEHEHHS BHJIA DPHIHOYHOM CTaBKH JUIS aKTHBOB
(00s13aTeNHCTB) MPU3HAHHBIX 10 BCTYIUICHHUS B CHIIy W3MEHEHHWH M JONOJHEHWH B Hactosimue [IpaBmia
HOBas PHIHOYHAS CTaBKa MPHMEHSAETCS C AaThl BCTYIJICHNS B CHITy H3MEHEHHH U IOTIOJIHEHUHA B HACTOSIINE
IIpaBuna. Ecmu nocnenHss packpbitas Ha caiite banka Poccun cpenHeB3BelleHHas cTaBKa IO JEMO3UTaM
paccudTaHa paHee, 4eM 3a MeEcCSIl 0 NepBOHAYaIbHOIO NPU3HAHMS WM JaThl OLIEHKHU, a TaKXKe B clydyae
U3MEHEeHUs1 KiroueBoil craBku banka Poccum mocne mepBOHA4anbHOrO MNpU3HAHMA, IJIS ONpPENCIICHUs
PBIHOYHOM CTaBKH MO pyOJICBOMY JICHIO3UTY MPUMEHSETCS CIIE YOI MTOIXO0I:

- KiroyeBass craBka banka Poccnu, nedictBoBaBmas B Mecsue (T.e. cpenmHss 3a
KaJICHAAPHbIIT Mecsll), 38 KOTOPBIH OMpe/ieNicHa CPEAHEB3BEIICHHAs CTaBKa M0 JICTIO3UTaM, CPABHUBACTCS C
KIIFoueBoil craBkoil banka Poccum, neiicTByromieil B MecsIie MepBOHAYANEHOTO MPHU3HAHUS/C H3MEHEHHOMH
KIroueBou ctaBkoi banka Poccnm;

- ecnu KimroudeBas craBka banka Poccun He M3MeHMIIaCh O MOMEHTa IE€PBOHAYaJIbHOTO

4 Ucrounuk undopmamuu: Opuuuansuelii caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Cpenenus no
BKiIanaMm (nmermo3uraM) (U3MYECKHX JUI U He(UHAHCOBBIX OpraHm3aiuii B menoM mo Poccuiickoit Denmepanun B
pyomsx, nomnapax CIIA u eBpo.
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NPU3HAHUS, B KayeCTBE PHIHOYHOM CTAaBKM IIPH IEPBOHAYAJIBHOM IPH3HAHHH/TIOCIIE IIEPBOHAYAIBEHOTO
MPU3HAHUS IPUMEHSACTCS NOCIEIHSS pacCKphITas CPEAHEB3BEILICHHAS CTaBKa MO JETIO3UTAM;

- ecnu KiodeBas craBka banka Poccuu wu3MeHunace (B TOM duClIe JO MOMEHTa
NepBOHAYAILHOTO NPU3HAHU), pHIHOYHAS CTaBKa onpesesieTcs o Gopmyore:

r()ILCp.prH.:rcppBIH4+(KC}14O._KCCp.); rae:

Tou.cp.ps. - OLIEHKA CPEHEB3BEIIEHHON PHIHOYHON POLEHTHOM CTABKU;

Tep.pwn. - CPETHEB3BEIICHHAS IIPOLICHTHAS CTABKA I10 IIPUBJICYEHHBIM KPEJUTHBIMHU OPraHU3alNsIMH
BKJIaJlaM (Jermo3uTaM) He(hMHAHCOBBIX OpTaHM3alldii B PyOJsaX, ImMyOnmKyeMmas Ha O(UIIMATBFHOM CcaiTe
Banka Poccum, 3a mecsm, HanOonee OMM3KWN K aTe OIECHKH, IO JCMO3WTAaM CO CPOKOM IPHBIICUYCHUS,
MOMAAAOUINM B TOT e MHTEpBaJ, YTO ¥ CPOK, OCTABIIMICS Ha ATy OLIEHKHU A0 MOTallleHHs OLIEHUBAaeMOI0
JICTIO3UTA;

KCj.. - kimtoueBas ctaBka [{b P®, ycraHOBICeHHas Ha JaTy OLCHKH;

KCqp. - cpennss xitoueBast ctaBka banka Poccuu 3a kaneHgapHbIil Mecsll, 3a KOTOPBIH onpeaeneHa
CTaBKa Tcp porm.-

CpenHsis 3a KaleHAApHBII MecsI KimodeBas craBka banka Poccun paccunteiBaetcs o gopmyore:

_ DiEC =T,
T T 4

rue:

T — konuvecTBO JHEH B KAIICHIAPHOM MECSIIE, 38 KOTOPBIil PACCUUTHIBACTCSI IPOIICHTHASI CTABKa,

KC; — kroueBas craBka banka Poccuu, 1eficTBOBaBIIIAS B i-OM MEPUOJIE KaTIEHIAPHOTO MECSIIA,

T, — KxonmuecTBO AHEW KaJeHAAPHOTO Mecslla, B TEUCHHE KOTOPHIX NCHCTBOBAA MPOLCHTHAS
craska KC;.

Ilo BekcensiM, HOMMHUPOBaHHBIM B MHOCTPAHHOM BalllOTE€ packphiTas Ha caite banka Poccun
CPEIHEB3BEIICHHAs CTaBKAa IO JETO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE Ha MU3MEHEHME KIIIOYEBOM CTaBKU
banka Poccuu.

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

CrpaBeuinBasi CTOMMOCTh BEKCeJiel B ciydae HaJH4us MPU3HAKOB 0OECLECHEHUS OIpEAEIsIeTCs C
y4eTOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, perycMOoTpeHHbIM [Ipusoxenuem 4.

OueHkKa CTOMMOCTH BJIOKeHHS (MPOCTOI BeKcellb, BbIIAHHBIN Opranu3aumeii):

3aJ0IDKeHHOCTD 110 BEKCEJSIM OLIEHUBAETCS 110 IPUBEJCHHON K J1aTe OICHKH CTOMMOCTH IUIaTeXa
(ITpunoxxenue 1), paccUnTaHHOH C HUCIIOIB30BAHHEM OE3PHCKOBOM CTaBKU JOXOMHOCTH (B COOTBETCTBHU C
[Ipunoxxennem 1), CKOPPEKTHPOBAHHON Ha WHIMBHUIYAJIBHBIH PUCK KOHTpareHTa (BEpOSITHOCTH aedoira
(PD) u noreps npu 6ankporctBe (LGD) KOHTpareHTa Ha ropu30HTE 1 TOJ ONpEENseTCs B COOTBETCTBUH C
ITpunoxenuem 4).

Jna Bexceneil co cpoxkom norauieHus «Ilo mpenbsBieHUI0, HO HE paHee yKa3aHHOM JaThbD» UL
COCTaBJICHHUS JCHEXHOTO IIOTOKA MOJENTH OLEHKH IO NPUBEAEHHOH CTOMMOCTH OYAYIIMX JIEHEKHBIX
MOTOKOB JIaTOM JCHE)KHOTO MOTOKA CYMTACTCS YKa3aHHas jata (MUHUMAaJbHAs JaTa, B KOTOPYIO BO3MOXHO
MOCTYIIJICHUE ICHEKHBIX CPEIICTB);

Iocne ykazaHHOW (MHHUMAIIEHOW) JaTHI, €CIH BEKCENb HE OBLI MPEABSIBICH K MMOTAIICHHUIO, IS
COCTaBJICHUS JCHE)KHOTO TIOTOKA MOMIETH OLCHKH MO TMPHUBEIEHHOH CTOMMOCTH OyIyIIUX IEHEKHBIX
MOTOKOB JIaTOW JIEHE)KHOTO TMOTOKA CYHTACTCS JaTa 4epe3 OJUH TOoX (B COOTBETCTBHH C BEKCEIHHBIM
3aKOHOJATEIBCTBOM);

Ecim m 4epe3 omuH TOA IMOCHE yKAa3aHHOW NIaThl BEKCEIbh HE ObUT MPEABSBICH K IMOTAIICHHIO
CIpaBeIMBasl CTOMMOCTh BEKCEJSl ONMPEIENIIeTCS Ha OCHOBAHHH OTYETA OICHINMKA, COCTABJICHHOIO HE
no3aHee 6 mecsnes g0 aatel onpeaeneHus CYUA. Ilpu 3Tom crnpaBeqiuBas CTOUMOCTb BEKCENST MOXKET
OMpPENeNATLCS HA OCHOBAaHMM OTYETA OIICHIINKA B TCUCHHE CPOKA PAaBHOTO TPeM rojam (B COOTBETCTBHH C
BCKCCJIIbHBIM SaKOHO]laTeJ'lBCTBOM);

CropaBeyiBasi  CTOMMOCTb  J€OMTOPCKOW  3aJ0/DKEHHOCTH, BO3HHKIICH B  pe3ysbTare
Hpe}l’bHBHeHI/IH BCKCCJIA K IIOTAallICHHUIKO B CpOK HJIn BOSHI/IKIHGﬁ B pe3ym)TaTe HNCTCUCHUA chKa
MPEIbSBICHAS BEKCEIN K MOTANICHUIO PABHOTO TPEM TOaM, OMPEICNSeTCS B COOTBETCTBUU C METOJOM
KOPPEKTHPOBKH CIPABEIITUBON CTOMMOCTH MIPU BOSHUKHOBEHHUH COOBITHS, BEYIIET0 K 00SCIICHCHHIO.

15. IIpu3HaHue U OLleHKA 32iiIMOB MOJy4eHHbIX
3aem, MONyYeHHbIH YTpasisitonieid komnanueii @onma, mpu3HaeTcs B KauecTBE 00s3aTeNLCTBA C
JIaTHI TTOJTyYeHHS Ha €€ pacueTHBIN CUeT JEeHEKHBIX CPEACTB OT KPEeaUTopa.
Haroit npexpaiieHusi Npu3HaHUA 3aiiMa SBJIAETCS:
— J1aTa UCIIOJIHEHUS 00s3aTeIbCTBa Y IIpaBIsiionield komnanueit ®onma;
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— nara BHeceHus B EI'PYOJI cBeneHunit 0 TMKBUJAIIMN KOHTPAreHTa B MOPSIKE, YCTAHOBIEHHOM
JIEHCTBYIOIIKUM 3aKOHOAATEILCTBOM;

— JaTa TPOYEro MpeKpalleHHs o00s3aTelbCTB W3 JIOTOBOpa 3aiiMa B COOTBETCTBHHU C
3aKOHOJATEILCTBOM UJIU IOTOBOPOM.

CnpaBeuinBasl CTOMMOCTD JICHEKHBIX O0S3aTENBCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aiiMa, OyYEHHBIX B POCCUICKHUX PYOIISIX, OIPENENACTCS B CYMME BCEX MIIATEKEH M0 JJOTOBOPY, KOTOPBIE
ynpastromas kommanus [1.Y. [IN® momkHa oCymIeCTBUTH B O3y KPEOUTOPA/3aMMOJIaBIIA, 2 IMEHHO -
CyMMy OCHOBHOTO JONra M HAKOIUICHHbIE MPOLECHTHBIE BBIIIIATHI 10 COCTOSHHIO Ha JaTy OLEHKH. Bce
CYMMBI OKPYTJISIOTCA A0 ABYX 3HAKOB ITOCIIE 3aIATOM.

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

rae

CCxkpenura/zaiima (T) — cripaBeivBasi CTOMMOCTh KpeinTa/3aiiMa Ha aaty T, oKpyrjieHHas 10 2
3HAKOB TI0CJIE 3aIsATON

OJI(T) — cymMMa OCHOBHOTO J10JITa IO KPEeAUTy/3aliMy Ha aaTy T omnpexenseTcs ¢ TOYHOCTBIO 10 2
3HAKOB TI0CJIE 3aISTOM.

ITP(T) — cymma TpOIIeHTOB IO KpenuTy/3aiiMy K yruiate Ha maty T. Ompenensercs ¢ TOUHOCTBIO
JI0 2 3HAaKOB IOCIIE 3aMATO.

T - nara ompeneneHus crpaBeIMBOH CTONMOCTH KpeanTa/3aima

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX O0S3aTENBCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aliMa, MOJYYEHHBIX B HMHOCTPAHHOM BAJIOTE, ONPENENAETCS B CyMME BCEX IIAaTeXell MO J0roBopy B
BANIOTE TIONIyYCHHOTO KpenuTa/3aiiMa, KOTopble ympapisiomas kommanmsa J.Y. TIM® nomkHa
OCYLIECTBHUTH B IOJIb3y KPEAWTOpPa/3aMMOJIaBlla, & UMEHHO — B CyMME OCHOBHOTO JIOJITa M IPOLEHTHBIX
BBIIJIATHI 110 HEMY, HAKOIUIGHHBIX II0 COCTOSHMIO Ha JaTy OLEHKH, W IOJy4YeHHas CyMMa B BaJIIOTE
KpenuTa/3aiiMa KOoHBepTHpyeTcs B BamioTy ompenencHuss CUA [IM®D B COOTBETCTBUH C MOPSAIAKOM,
ycraHoBieHHbIM [IpaBmnamu ompeneneaus CHA. U cymMma OCHOBHOTO 10ira, U CyMMa IIPOIIEHTOB B
BAJIIOTE KpeAnTa/3aiimMa, a Tak ke MOoJIyueHHas cyMMa B Bajtore omnpeaeieHuss CHA okpyrisiroTes: 10 AByX
3HAKOB TI0CJIE 3aIISTOM.

CC xpenura/3aitma(T) = (Odsan (T)+ I[IPBaxn (T)) * Kypc

T'ne

CC kpenwura/3aiima(T) - crpaBemBas CTOMMOCTh KpeanTa/3aliMa Ha Aaty T, OKpyTIeHHas 10 2
3HAKOB I10CJIE 3aMATOH

T - nara ompeneneHus crpaBeUIMBONH CTOMMOCTH KpeanTa/3aiima

OJlgan(T) - cymMmMa OCHOBHOTO JOJITa TO KpeouTy/3aiiMy Ha JOaTy pacdera CIpaBeITUBOW
CTOMMOCTH B BJIIOTE KpeAMTa/3aliMa, OKPYIJICHHAs J0 JBYX 3HAKOB I0CJIE 3aIIsTOH

ITpBan(T) - cymma MmpoOLEHTOB K yIjaTe MO KpeAWTy/3aiiMy Ha JaTy pacuera CHpaBeIMBON
CTOMMOCTH B BJIIOTE KpeAKTa/3aliMa, OKPYIJICHHAs 0 JBYX 3HAKOB IOCJIE 3aIISTOH

Kypc — kxypc, 1o KOTOPOMY TPOM3BOIMTCS KOHBEPTALMsI CTOMMOCTEH, BBIPAXKCHHBIX B
WHOCTPAaHHOHM BaiioTe, B BamoTy ompeneneHnss CUA corimacHo MOpsIKy, yKa3aHHOMY B HACTOSIIUX
IIpaBunax onpexnenenust CHA.

16. IIpu3HaHue U OLeHKA KPeIUTOPCKOM 3210/ 1KEHHOCTH

OO01ue moJIoKEeHN s

Kpenutopckass 3a10JDKEHHOCTh TMPU3HAETCS B MOMEHT, Korma y DoHIa B COOTBETCTBHHM C
JIEACTBYIOIIUM JIOTOBOPOM BO3HHKAET O053aTENbhCTBO IO TMepeaade UMYINECTBA WM BBILIATE JCHEKHBIX
CpEJICTB KOHTPAreHTy O JJOTOBOPY.

OO0s3aTenbcTBAa B BHJIE KPEAUTOPCKOH 3a70DKEHHOCTH IO BbBIJaue HWHBECTHIIMOHHBIX I1aeB
MIPU3HAIOTCS CO JIHS MOCTYIUICHHSI JICHEXHBIX CPEJCTB B OIUIATY MHBECTHIIMOHHBIX TMaeB Ha cdyer DoHna,
OTKPBITHIA B KPEAUTHON OpPraHU3alMU.

OO0s3aTenbeTBA MO BBITUIATE JICHE)KHOW KOMIICHCAIIMH TIPH TIOTAIICHUH WHBECTUIIMOHHBIX I1acB
MPU3HAIOTCS CO AHS OCYLIECTBICHHS PACXOJHOM 3alIUCH B pEECTpe UHBECTULIMOHHBIX NaeB dDonpa.

OO0s3aTenbeTBa MO BO3MEIICHHUIO 33 CUET HMYINECTBA, cocTaBisitomiero ®oHA, cOOCTBEHHBIX
JIEHE)KHBIX CpeAcTB Ynpasisiomed komnaHuu PoHza, UCHOIb30BAaHHBIX €10 MJIsl BBIILIATHl JACHEKHOM
KOMIIEHCAllUM B CBS3M C IIOTallleHHEM HHBECTULHMOHHBIX IaeB, MPU3HAIOTCA CO JHS NepeyUCIICHUs
VYupapnsmoonieii KoMNaHueW [EHEXKHBIX CpPEICTB [UJI BBIIUIATHI JICHE)KHOW KOMIICHCAIIUM COTJIACHO
0OaHKOBCKOM BBITIHCKE.

O0s3aTennpCTBA, MOJIEKAIIME MCIIOIHEHNIO 3a cueT akTHBOB DoHIa, B TOM 4HKCIIe 0053aTeIbCTBA
M0 BHIIUIATE BO3HATPAXICHWs YIpaBisiomed kommannd, Crnenuaau3upoBanHoMmy JlemosuTaputo,
ayJIuTOpy, OICHIUKY, OUpIKe, JIUITY, OCYIIECTBISAIONIEMY BEJIEHUE PeecTpa BIIAIEIbIIeB HHBECTHIIHOHHBIX
nace Donma, 00sA3aTENBCTBA MO YIUIATE CYMM CKHJOK C PAaCYCTHOW CTOMMOCTH WHBECTHUIIMOHHOTO Mast
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(Ham0aBOK K pacueTHON CTOMMOCTH WHBECTUIIMOHHOIO Mas) Ympapisromed xkommanuu Donma u (wim)
areHTam IO BblJaye, MMOTaleHUuI0 1 0OMEHY MHBECTHUIHMOHHBIX I1aeB, a TAaKXKe 00s3aTeNbCTBA MO OIUIaTe
NPOYMX PACXOJIOB/TIO BBHIIUIATE WHBECTHLHOHHOIO J0XO0Ja MaHIIMKaM, OCYLIECTBIISIEMBIX 3a CUeT
nmyiectsa OoH/IAa B COOTBETCTBHU C TPeOOBaHMSAMH JICHCTBYIOLIETO 3aKOHO/ATEIbCTBA, IPU3HAIOTCS B
Hanboliee paHHIOKO U3 J1aT:

B gary pacuetra CUA, ecnmu Ympapusiomas KOMIAHHS HMEET BO3MOXHOCTH JOCTOBEPHO H
HAJIC)KHO OIPEAEINTh pa3Mep BBIMICYKAa3aHHBIX BO3HATPAXKICHWH W/MIM PAacXolOB B COOTBETCTBHU C
YCIIOBHSAMH 3aKJIIOYEHHBIX TOTOBOPOB HIIM B COOTBETCTBHH C IIpaBHIaMu TOBEpUTEIBHOTO YIpaBICHUS, a
TaK)Ke METOJAMH OIPEIENICHHs CIIPABEININBOM CTOMMOCTH, MIPENYCMOTPEHHBIMU HacTOMMUMU [IpaBunamu
(1e mpumensiercs B ciaydae, eciu B pacder CHA T1M® BrimrodeH pe3eps Ha BBHIIUIATY BOSHATPAXKICHHH);

WIN €O IHSA TIONy4YeHUs YTPaBIAIOMEH KOMIAHWEH JOKYMEHTa, IOATBEPXKIAIOUIETO (aKT
OKa3aHWs ycJyr (co IHS TOJIy4eHHUs] HOANMCAHHOTO aKTa BBIMOJHEHHBIX paboT (OKa3aHHBIX YCIYT), MpU
YCIOBHH, UTO PACXOAbI M0 BBIILUIATE BO3HATpaKICHUS YIpaBistonied komnanuy, Crenuaau3upoBaHHOMY
Jleno3uTapuio, ayauTopy, JUIy, OCYLIECTBISAIOIEMY BeICHUE PEeCTpa BIaIC/IblIEB HHBECTUIIMOHHBIX MaeB
®onna, oneHmuKy (MpH €ro HaIW4KMHU), 00s3aTeNbCTBA IO OIUIATE NPOYHMX PACXOJOB HE IPEBBHIIIAIOT
JIOITyCTUMBIN pa3sMep TaKUX BO3ZHArpaKICHUN U pacxoioB, ycraHoBieHHBIX IIJIY Ha naty npusHaHus.
BoszHarpakaeHnue ynpasisoniel KOMIIaHUH, pa3Mep KOTOPOro 3aBUCHUT OT pe3yJbTaTOB MHBECTHPOBAHUS,
HauKcIseTcs B IEPBBIM pabounii JeHb neproaa (eciy WHasl 1aTa HauuCIIeHUs He ykaszaHa B IIpaBminax IV
[MN®D), cnexyromero 3a NEPHOIOM HAYHCICHUS BO3HATPAKACHUS, IPU3HAETCS B COCTABE MPOUYMX PACXOT0B
Y YYUTBHIBAETCA B COCTaBE 00513aTENBCTB IO MOMEHTA €TO BBITUIATHI.

Kpenuropckas 3agoipKEHHOCTh IO yIUIAT€ HAJOTOB M JPYIHX O0S3aTENbHBIX IIATEXEH H3
nmymecta [I® mnpusHaercs B AaTy BO3HHKHOBEHHS O00S3aTENbCTBA IO BBIIATE Hajora M (Win)
00s3aTeNbHOIO ITaTeXa, COIVIACHO HOPMAaTHBHBIM IpPaBOBBIM akTaM Poccuiickoit ®enepanuu u (uim)
noroeopy. IlpekpaiieHre npu3HaHKUs B 1aTy NEPEUUCICHUS] CyMMbI HAlIOTOB (00sA3aTeNbHBIX MIATEXEH) C
pacuetHoro cueta [IM® cormacHo GaHKOBCKOM BBITTUCKE.

KpenuTtopckast 3a10KEHHOCTh TI0 CHIENKaM KyIUIM — MpoAaku akTHBoB 1@ (3a uckiroueHueM
CeNIOK KYTUTH-TIPOJIAKH IIEHHBIX OyMar) Mpu3HaeTcs B ATy MOJyYeHUs JCHEKHBIX CPEICTB HA PACUETHBIM
cuet [IM® cornacHo GankoBckoii Beinucke. [Ipekpalienue npu3HaHus B IaTy UCIIOJNHEHUS 00s13aTelIbCTBa
MO CAEJIKE COTIACHO yCIOBUSAM J0TOBOPA.

KpenuTtopckas 3al0JKEHHOCTb, MOJJIEXKallas MOTAIICHUI0 HMYIIECTBOM, BO3HHUKAIOIIas IO
CyneOHOMY JOKyMEHTY, TIPH3HASTCS:

- B MOMEHT BCTYIUICHHS B CHJIy CylIeOHOro akTa IepBOH WHCTaHIMH, €CIM I10/ada
aneJUIIIIMOHHOM Kajlo0bl He MPeyCMOTpEHa;

- B MOMEHT BCTYIUICHHUsS B CHIIy PEIICHHs cyJa NEepBOH MHCTaHUMM (B TOM 4HCIE, eclu Obuia
MoJjaHa aneJUBIIMOHHAs Kajlo0a). B ciaydae anemussnnoHHOTO 00KaJIoBaHUS yKa3aHHOE PEIIeHHe BCTyMaeT
B 3aKOHHYIO CWJIy CO JHSA IPUHATHUA TTOCTAHOBJICHUS ap614Tpa>1<Horo cyna aHeJ’IJ’IHL{HOHHOﬁ HWHCTAHIMH
(HaTOfI MPUHATHUA TOCTAHOBJICHUA CYyJia aHeHHﬂHI/IOHHOIjI HWHCTAHIIMU CUHUTACTCA JaTa €ro U3rOTOBJICHUA B
MIOJTHOM 00BeMe).

OnepanuoHHas apeHaa:

Ha naty Hauana apeHIBl B COOTBETCTBHHU C YCJIOBHSIMH JOTOBOPA apeHJATOp MPH3HAET aKTUB B
(hopme npaBa MOJTB30BAHUS U 0013aTEIBCTBO 110 apeH/ie. AKTHB B (hopMe IpaBa MoIbp30BaHus 110 JloroBopy
ONEPALlMOHHOW apeHnabl HEABHXKMMOIO HMyliecTBa, B KoTopoM @OoHJ sBIsSE€TCA apeHAaTOpOM, H
00513aTeILCTBO MMPU3HAETCS] C MOMEHTA:

- ¢ HauOoJee paHHEil U3 1aT:

v\ jara nepenaud 00bEKTa HEIBMKUMOCTH B apeH/1y 110 aKTy IpUeMa-Tepeaauu;
v\ Jara BCTYIUIEHUs B CHILY JIOTOBOPA apeH/IbL;

- C IaTHI YCTYIIKM IIpaBa apeH/bl 00BEKTa HEIBHKIMOTO UMYIIIECTBA.

JlaHHbIE TOrOBOPHI IPU3HAIOTCS O HACTYIIJIEHUS] MOMEHTA!

- IOJIMMCAaHUs aKTa BO3BPATa MMYILECTBA aPEHIOAATEINIO;

- nepemayuu [IM® npaB u 00513aTENBCTB MO JJOTOBOPY TPETHEMY JIHILY;

- TpOYero TMpeKpamieHWs: NpaB M 00sA3aTENbCTB 10 JOTOBOPY B  COOTBETCTBUM C
3aKOHOJATENbCTBOM WU JOTOBOPOM.

[Mpu3Hanue akTHBa W 00s3aTeNbCTBA 10 JIOTOBOPY apeHIbl HE IPOM3BOJMTCS B CIETYIOIINX
ClIydasx:

- eClIM CPOK JoroBopa apenabl He npesblmaer | (Oxun) rox (IpH 3TOM NPOJOHTalWU CPOKa
JISWCTBHS I0OTOBOpA apeH bl HE IPOUCXOIHT) (KPaTKOCPOUYHAsl apeHIa);

- €CIIM XapaKTEPUCTUKH COOTBETCTBYIOLIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM pPAacCIIOJIOKEHO
HEJIBIKIMOE MMYIIECTBO - akThB DoHIa, B YaCTHOCTH, €T0 TPaHMIBL, M (WJIM) YCIOBHUS JIOTOBOPOB, Ha
OCHOBAHMU KOTOPBIX OCYIIECTBIIAECTCS HCIOJIB30BAHME TAKOTO Yy4YacTKa, HE MPeanojaaraloT, 4YTO
HMMYIIECTBEHHBIE TIpaBa Ha HETO MOTYT I€HEPHUPOBATH CAMOCTOATENIBHYIO YKOHOMHYECKYIO BBITOAY HIIU
OBITH IPEIMETOM CHIEJIKH OTAENIBHO OT PACHOJIOKECHHOTO Ha HEM 3[aHUsl (CTPOCHHUS, COOPYKEHHS), a TAKKE
€ClIM CIpaBeUIMBas CTOMMOCTb JOrOBOpa apeHAbl OINOCPEJOBAHHO YYMTBHIBAETCS OLEHIIUKOM B
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CIpaBeIMBOIM CTOMMOCTH TaKOT'O 00BEKTa HEABHKUMOCTH.

[Tpu ompexneneHny cpoka apeHAbl HEOOXOIMMO YYHTHIBATH PEAIBHBIH CPOK apeHIbl C y4eTOM
BO3MOJKHOH TposioHranuy. Eciii Ha naTy 3akiItoueHus JOroBOpa M3BECTHO, YTO CPOK apeH/bl Oyaer Oosee
OJTHOTO T0Jia, HE3aBUCHMO OT JaThl OKOHYAaHUs CPOKa apeHAbl 10 JIOTOBOPY, TaKylO apeHay HeoOX0IuMo
paccMaTpuBaTh Kak JOATOCPOUHYIO.

CnpaBeyinBasi CTOMMOCTh TIpaB IO JOTOBOPY apeHIIbl, apEHAATOPOM MO KOTOPOMY SIBISETCS
[IU®, ompenensercs Ha OCHOBAaHWM OTYETa OLEHIIMKA COOTBETCTBYIOIIEro TpeboBaHUsIM DeneparbHOTo
3akoHa "O0 MHBECTHIMOHHBIX (POHIAX", MPUHATHIX B COOTBETCTBUHU C HUIM HOPMATHUBHBIX aKTOB, Y Ka3aHUS
Ne 3758-Y u nacrosmux [Ipasun onpeneneans CHA.

IIpu 3TOM B CcOCTaB KpPEIUTOPCKOW 33J0JDKEHHOCTH BKIIIOYAETCS CIpaBEUINBas CTOUMOCTD
00513aTENIECTB M0 TAKOMY JOTOBOPY ONEPALIOHHON apeHBI.

O0s13aTenbCTBA 110 YIUIATE APCHTHOM TUIATHI OI[CHUBAIOTCS CIICIYIOIUM 00pa3oM:

ITo noroBopam omnepanmoHHOMN apeHbl, B KOTOPHIX DOHA BHICTYMAET apeHAATOPOM, KPEAUTOPCKast
3a/I0JDKEHHOCTh B CYMMe ILIaTeXa, MOJJIeKallero oriaTe 3a pacueTHbIN nepuo (mepuoa onpeenseMblit
JIOTOBOPOM ~ apeHAbl, KaK TMepuoJ, 3a KOTOPbI  MPOU3BOAUTCS  apeHAHBIA  IJIaTexX  —
MECSIII/KBapTa/IOIYTOANE/TO) TPU3HACTCS B MOMEHT OKOHYAHHUS TEKYIIEro pacdyeTHOro mepuoaa B
cIIydae eClIi MOCCTHUHA IeHb TAKOTO IEePHO/Ia SABIETCS HEpaOOUNM JTHEM, KPEeIUTOPCKAs 3aI0JKCHHOCTh
B CyMME apeHOHOTO IUTaTeXka 3a BECh PacUeTHHIN IMepHoJA MpU3HASTCS Ha IOCIeAHUN pabodnii IeHb
mepuoja ¢ y9eToM Hepaboumx IHEH mocie JaThl pacdera. Kpeauropckas 3aJoDKEHHOCTH IMpeKpamacT
TPU3HABAThCS B ATy CHFCAaHUS JCHE)KHBIX CPEACTB B CYET OIUIATHl 3amonkeHHOcTH Donpmom. Ecmm
apeHaHas iata omiadeHa GOHIOM aBaHCOM, TO IpeKpaIleHne IPU3HAHIS KPESIUTOPCKOH 3a10KEHHOCTH
MIPOU3BOJUTCS OJHOBPEMEHHO C TpEKpalleHueM MpHU3HAHUS OTPAKEHHOM paHee B KauyecTBE AaKTUBA
MPeIOTUIATHI 0 COOTBETCTBYIOIIEMY aBaHCy. B ciyuae onpenenenus CUA Ha aaty, KoTopasi He COBMajaeT
C JIaTOW OKOHYAHHs TEKYIIEro PacueTHOTO IEPHOa/TIOCICAHUM Pa0OYMM JHEM TEKYIIEro pPacueTHOIo
nepuofa JOMOJHUTENBHO TPHU3HAETCS KPEOUTOPCKas 3aJ0DKEHHOCTh B CyMMeE, pacCuMTaHHOU
MIPOIMOPLMOHAIFHO KOMMYECTBY AHEH m0 natel omnpeneneHuss CHA. Takas 3a0KEHHOCTh MPHU3HAETCS B
nenpb onpenenenus CHA u paccuuthiBaeTcs Mo Gopmyiie:

t—t+1

K3 =Fs———0r
b—tpt+1
riae:

F' — apeHIHbIN TIaTEeX, OTHOCAIINHACS K TEKYIIEMY IEPHOY,
t — ;1aTa oleHKH,

tp — maTa HaJaxa pacyeTHOro MepHoa,

t; — maTa OKOHYaHUS PacueTHOTO IepHOIA.

CrpaBeuinBasi CTOMMOCTh KPEIUTOPCKOM 3aJ0JDKEHHOCTH IO JIOTOBOpAM apeH[bl, CPOKOM 10 1
(OmHoro) rona (KpaTKOCpOYHas apeH/ia) OIpPeIeIIseTCs:

- Ha Kaxyto aary onpenaenenus CUA, B pa3mepe 00s13aTeNbCTB 110 JOTOBOPY Ha yKa3aHHYIO naty. B
cily4ae, eclii 00sI3aTeNIbCTBa 0 JIOTOBOPY HE MOTYT OBITh HAJEKHO OMpE/CICHbl HA TAKyHO AaTy, TO
MPUMEHSIOTCS. METOIbI ANTMPOKCUMAIIHH.

CrpaBeyinBasi CTOUMOCTh KPEAUTOPCKON 3aJ0JDKEHHOCTH (00s3aTENBhCTB) MO JOTOBOpPAM apeHIBL,
3aKIIOYeHHON Ha cpok Oomee 1 (OmHOTO) roja (IoJrocpoyHasl apeHa) ONpeaesieTcsl M0 MPUBEIEHHON K
JlaTe OICHKM CyMME AapeH[IHBIX IUIaTe)Ke Ha BECh CPOK JEHCTBUS JOTOBOpa apeHAbl II0 METOAy
NPHUBEICHHON CTOMMOCTH JeHEKHBIX MOTOKOB ([Ipminokenue 1). Tlpu 3TOM Takoi CPOK HE OJDKEH
IpeBbILIaTh CPOK AelcTBus IIpaBuil noBepuTENbHOTO ypasieHus OoHIOM.

IIpn onpenenennn cpoka apeHAbl HEOOXOIMMO YUYUTHIBATH PEATbHBI CPOK apeH/Abl C YYeTOM
BO3MOJKHOH nposioHranuy. Eciii Ha naty 3akiiioueHus J0roBOpa M3BECTHO, YTO CPOK apeH/bl Oyer Oosee
OJTHOTO T'0jia, HE3aBUCHMO OT JaThl OKOHYAaHUs CPOKa apeHAbl 10 JJOTOBOPY, TaKylo apeH;ay HeoOXOIuMOo
paccMaTpuBaTh KaK JOITOCPOUYHYIO.

B xauecTBe CTaBKM JUCKOHTUPOBAHMS MCHOIb3YETCSl CTaBKa, YCTAHOBIIEHHAs JOTOBOPOM B CIIydae ee
COOTBETCTBHS PHIHOYHOI CTaBKe JIMOO €CJIN CTaBKa IO JOrOBOPY HAXOAMTCS B AMANa30He, ONPEAEICHHOM C
YYeTOM BOJATWJIBHOCTH PBIHOYHBIX CTABOK HAa TOPHU30HTE 3 Mecsma C y4eTOM IOCIeIHEH PacKphITOH
cTaBKH. J[Mama3oH onpeeNsIeTcs] aHaIOTHYHO MOPAAKY, OTUCaHHOMY B pa3aene 4 [Ipaswmi.

B uHBIX ciydasx MCIONB3YyeTCsS PHIHOYHAS CTaBKa. PEIHOUHAS CTaBKa ONpeessieTCs 0 COCTOSHUIO Ha
KaXIpIi pabo4mii IeHB (J1aTa OILEHKN).

B xauecTBe pEIHOYHOM CTaBKM IPUMEHSETCS CPETHEB3BEIICHHAS ITPOIICHTHAS CTaBKa M0 KPeIuTaM B
pyOJsIX ¥ MHOCTPaHHOW BaJIOTE Ha CONOCTABUMBIM CPOK (COMOCTaBHMBIH CPOK — CPOK, OCTaBIIMHCS Ha
JaTy OUEHKHM O MOTalleHUs OLEHMBAEMOM KpEAUTOPCKOM 3aJ0/DKEHHOCTH), IPEAOCTaBICHHBIM
He(pMHAHCOBBIM OpraHM3alMsIM (JUIsl JTOJDKHUKOB, SIBJISIFOIIMXCS IOPHAMYECKUMHU JTMLIAMN) WIH GU3HUECKAM
auuaM (U1 JOJDKHUKOB, SIBJIAIOIIMXCS (DU3MUECKMMH JIMIAMu), B uenoM mno Poccuiickoit denepanum,
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packpeiBaeMasi Ha ouIHMaIbHOM caiite banka Poccuu u ompesieneHHas B COOTBETCTBHH C Pa3BEPHYTOM
IIKANO°.

Ecnmu mocnenusisi packpoitas Ha cailte banka Poccuu cpenHeB3BellieHHasl CTaBKa MO KpeauTam
paccuMTaHa paHee, YeM 3a MecCdll NMEePBOHAYAILHOIO MPU3HAHUS WM AAThl OLIGHKH, a TaKkKe B CiIydae
M3MEHEHHUs1 KitoueBOol cTtaBku banka Poccum mocne nepBOHAYanbHOTO MPU3HAHUS, AJIS ONpEIesICHUs
PBIHOYHOM CTaBKU IMPUMEHSETCS CIEAYIOUN IOAXO0M;

- KiroyeBas craBka banka Poccum, neiicTBoBaBLIasi B Mecsle, 3a KOTOPBIM OIpeneiaeHa
CpPEIHEB3BEILICHHAs CTaBKa [0 KpEeAMTaM, CpaBHMBAeTCs C KIOUeBOM cTaBkoil banka Poccun,
JIEHCTBYIOIIEH B MecsIle TepBOHAYAIFHOTO IPU3HAHMS / ¢ H3MEHEHHOH KirroueBoit cTaBkoit banka Poccnu;

- ecnu KimroueBas craBka banka Poccun He M3MeHMIIAach JO MOMEHTa IEPBOHAYAIBHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHON CTAaBKH IPH IEPBOHAYAIHHOM IPH3HAHUHU/TIOCIE IEPBOHAYATIHHOTO
MIPU3HAHUS PUMEHSETCS MOCIEIHAS PACKPhITasl CpEHEB3BEIIEHHAS CTaBKa 110 KPeAUTaM;

- ecnu kimodeBas craBka banka Poccum u3MeHunach (B TOM uuclie A0 MOMEHTa
MEPBOHAYAILHOTO TIPU3HAHMS ), PRIHOYHAS CTABKA OMPEACIICTCS 0 hopMyIie:

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

Tou.cp.ps. - OLIEHKA CPEIHEB3BEIIEHHON PHIHOYHON POLEHTHON CTaBKU;

Tep.pwn. -~ CPEIHEB3BEIICHHAS MTPOIICHTHAS CTAaBKa IO KPEAWTaM B PyOIIX W WHOCTPAHHOM BaIOTE,
myOnukyemast Ha opunmaibHoM caiite banka Poccum, 3a mecs, HanOosee ONM3KHMIA K JaTe ONCHKH, 110
KpeOuTaM CO CPOKOM NpPHUBJEUYEHHS, NONAJAIOIIMM B TOT € HMHTEpBaJl, YTO U CPOK, OCTaBLIMIiCS Ha
OTYETHYIO ATy JI0 MTOTAIICHIs OIICHUBACMOH IeOUTOPCKON 3aJ0JDKCHHOCTH;

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

KCoqp. - cpenuss xintoueBast ctaBka banka Poccun 3a kaneHgapHBIH Mecsll, 3a KOTOPBIH onpeaeneHa
CTaBKa Tcp.porm.-

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

_ YiRC =T
1 - T .
rae:
T — Konu4ecTBO JHEN B KaJE€HIaPHOM MECSIIIE, 32 KOTOPBIA PACCUMTHIBAETCS MPOLIEHTHAS CTaBKa,
KC; — kroueBas craBka banka Poccuu, 1eficTBOBaBIIIAS B i-OM MEPUOJIE KaTIEHIAPHOTO MECSIIA,
T; — KONMYecTBO JHEW KAJEHIAPHOTO MECsAId, B TEUEHHE KOTOPHIX JEHCTBOBANA MPOIEHTHAS
craska KC;.
Cpennsis 3a KaJleHAapHBIM Mecsl kirodeBas ctaBka banka Poccuu, onpenensemas pacdeTHBIM
MyTeM, OKPYIJISIETCS 10 2-X 3HAKOB MOCJE 3aIsTOM.

IIpexpaienue NpU3HAHUSA KPEeAUTOPCKOM 32/10/15KEHHOCTH ;

IIpu3HaHME KPEAUTOPCKON 3aJ0IKEHHOCTH U MTOJYYEHHBIX IPENOILIAT IPEKPAILAETCS B CIyYae:

- UCTIONHEHUs 06s3aTenbpeTBa DoHIOM;

- ¢ nmatel BHeceHHMss B EI'PIOJI cBemeHumii o JHKBHAALMM KOHTpareHTa B HOpSIKeE,
YCTaHOBJIEHHOM JI€MCTBYIOIINM 3aKOHOATEIbCTBOM;

- MPOYEro IMPEeKpalIeHUs] 00s3aTeNbCTBA B COOTBETCTBHHM C 3aKOHOJATENHLCTBOM (B TOM
YHCIIe TI0 OCHOBAHUSIM, TTPEYCMOTPEHHBIM MOJI0KeHUsIMU 1I1aBbl 26 'K PD) mmm moroBopom.

OueHka KpeaMTOPCKOM 32/10J:KeHHOCTH (00513aTeJIbCTB):

CrpaBeUIMBOI CTOMMOCTBIO 00S3aTEIbCTB 10 BIIaY€ HHBECTHIIMOHHBIX MACB IMPU3HACTCS CyMMa
JICHEXKHBIX CPEJICTB, MOCTYITUBIAS HA OAHKOBCKUHN CYET, OTKPBITHIA YTPaBIAIONICH KOMIIaHUEH IS ydeTa
I/IMyI_HeCTBa q)OH}la B ormaTy MHBCECTUIIMOHHBIX ITIACB.

CHpaBC}lHHBOﬁ CTOUMOCTBIO O6$[33TGJ'[BCTB I10 BBIIIJIATEC )IeHe)KHOﬁ KOMIICHCAlIun HpI/I IIoralcHuu
MHBCCTUIIMOHHBIX I1AaCB l'lpI/IBHaCTCSI cymma JCHCKHBIX Cpe}ICTB, l'lpI/I‘II/ITa}OHIaHCﬂ K BBIIJIATEC BJIAACJIbIIAM
WHBCCTUIIMOHHBIX IIACB, paCC‘II/ITaHHaf{ JINLOM, OCyH_[eCTBJ'[ﬂ}OH_II/IM BEACHUC peeCTpa MHBECTHUIIMOHHBIX
[Ia€B U COIVIACOBaHHAsI ¢ YIIPABIIAIOIIEH KOMIIAHUEH.

CrpaBeyIMBOIl CTOMMOCTBIO 0053aTENhCTB 1O BBHIIUIATE HAJIOTa HA JOXOIbl (PU3UIECKUX JIHI]
MpU3HAEeTCsl CyMMa Hajora, MCYHMCIEHHAas Ha JaTy BBIUIATHL J0XO0Ja NailiuuMkaMm Ymnpasisiouieit
KOMIIaHHEH.

CrpaBeUIMBOI CTOMMOCTBIO 00S3aTEIBCTB MO BO3MEIICHHUIO 332 CYET UMYIIECTBA, COCTABIISIIONIETO
®oH, COOCTBEHHBIX JCHEKHBIX CPEICTB YTMpaBIAONMECH KoMIaHuu (DOHIA, HCIOIH30BAHHBIX €0 IS
BBIIUIATHl JIEHEKHOW KOMIIEHCAIIMM B CBSI3U C IMOTAall€eHHMEM HHBECTHLMOHHBIX TaeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPEJICTB, OJyUYeHHast OT YpaBJsIoUIe KOMIIaHUU.

S Ucrounnk undopmauun: OduipansHei caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus o
KpenuTam B pyoirsix, nosmapax CIIA u eBpo B menom o Poccniickoit denepanum.

53



CrpaBeuiMBasi CTOMMOCTh 0053aTEIBCTB MO BBIIUIATE JOXOJ0B MAKIIUKaM OICHHBACTCS B CyMMeE
JICHEKHBIX CPEJICTB, IPUYHUTAIOIINXCS K BIILJIATE BIIACIbI[AM HHBECTUIIMOHHBIX MACB.

CrpaBe UIMBO# CTOUMOCTBIO 0053aTENILCTB, MOJICKAIINX UCIIOTHEHHUIO 3a cUeT akTHBOB DoH/Ia, B
TOM 4YHCJIe 0053aTENILCTB 110 BHIIUIATE BO3HATPAXKICHUS Y IPaBIISoNIeH KoMmanuu, CrieuaTu3upoBaHHOMY
Jeno3uraputo, ayIuTopy, JUIy, OCYIIECTBISAIONIEMY BEJACHUE PEECTPa BIaAEIbIEB HHBECTUIIMOHHBIX TTaeB
®oHpma, 0053aTENBCTB MO YIUTaTe CYMM CKHUAOK C paCUeTHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Hagz0aBOK
K pacdeTHOH CTOMMOCTH WHBECTHLIHMOHHOTO Tas) Ympasistomeil komnannd PoHa U (WIM) areHTaM II0
BbIJIade, IOTAIICHHWI0 W OOMEHYy WHBECTHUIIMOHHBIX IIaeB, a Taikke OO0S3aTEeNBCTB IO OIDIaTe IIPOYMX
PacxoI0B, OCYIIECTBISIEMBIX 3a cdeT uMyiecTBa PoHa B COOTBETCTBUH C TPEOOBAHMAMH JEHCTBYIOMIETO
3aKOHOJATENhCTBA, NPU3HACTCSI CTOMMOCTh BO3HarpakaeHws (yciayr, CKUAKH, HaJ0aBKH)/HMHBIX
00s13aTeNBCTB, pacCUMTaHHAS HCXOIs W3 ycloBHi moroBopoB (IIpaBuir HOBEpHUTETHHOTO YHpPABICHHUS
umymectBoM PoHzna)® umnM ykasaHHas B NEPBUYHBIX YYETHBIX JOKYMEHTaX (aKTaX OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CUETaX, MpPUKa3aX, WHBIX JOKYMCHTaX, MOATBEPKIAMOIUX AKTHBHI U 0013aTCIHCTBA
CBSI3aHHBIC C HEIBHYKUMBIM UMYIIICCTBOM).

OlieHKa UHBIX BUJOB KPEAUTOPCKOM 3a/I0JKEHHOCTH :

Kpenutopckas 3aJ0/KEHHOCTh «I0 BOCTPCOOBAHHS», KPEIUTOPCKAs 3aJI0JDKCHHOCTh IO HAJOraM,
0o0s3aTeNnbCTBA 1O BBIIUIATE BO3HATPXKICHUS YmpaBisiomed komnanuu, Crenuaan3upoBaHHOMY
Jemo3uTapuio, ayIuTopy, JUITY, OCYIIECTBISIONIEMY BEeICHHE PeecTpa BlIaIeblIeB HHBECTHIIMOHHBIX ITacB
®oHpma, 0053aTENBCTB MO YIUIATE CYMM CKHAOK C paCUETHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (HaJz0aBOK
K pacyeTHOH CTOMMOCTH WHBECTHIMOHHOTO Tas) Ympasistomeidl komnannd PoHna U (WIM) areHTaM II0
BbIJJa4e, NOTANICHHI0O W OOMEHYy WHBECTHIMOHHBIX IA€B, a TaKXKe KPEIUTOPCKAas 3aJO0JDKECHHOCTD,
ToJyTeXKamasi TOTAlICHUI0 JCHE)KHBIMUA OICHHBAaeTCSI B HOMHHAIBHOM CymMMe 00s3aTenscTBa (Ui
3aﬁMOB/er[[HTOB TMOJYUYCHHBIX! OLICHUBACTCA B HOMHHAaJbHOMN CyMME 3aiiMa III0C HAa4YUCJICHHBIC, UCXOAs
W3 MPOIICHTHON CTAaBKH IO TOTOBOPY 3aiiMa/KpeanTa, MPOIEHTHI HA JaTy OIECHKH), MOAJISKAIIErO OIaTe
VYpasnstowen komnanueit @onna.

.erILI/ITOpCKaH 3aJ0JDKCHHOCTD, IMOJJIC)Kallasa nmoralmeHuio MMYyIeCTBOM, BO3HUKIIAA IO JOroBOpamM
MCHbI, HOBalMKM W JAPYrUM aHaJOTMYHBIM OOTOBOpaM, OICHUBACTCA TII0 CTOMMOCTU HUMYHICCTBA,
MOJIJIeXKAIero nepesavye, B COOTBETCTBUHM C TMOPSIKOM OMNpeAeNICHUs] CIPaBeIIUBON CTOMMOCTH TaKOTo
HUMYIIIECTBA, YCTAHOBJICHHBIM HACTOSIINMU [IpaBuimamm.

[MomyyeHHBIE TTPEIOIUTATH OLICHUBAIOTCA B CYMME ITOTyYSHHBIX AEHE)KHBIX CPEICTB.

17. llpu3Hanue M  OLEHKAa MMYUIECTBEHHbIX T1paB HW3  J0roBOpa

HHBECTHITHOHHOTO TOBaApHuIecTBa.
HepBOHaqaﬂbnoe NpU3HAHUE HUMYHICCTBCHHBIX IpaB M3 /J0roBopa HWHBECTUIHOHHOTO
TOBapuuecTraa:
I[aTa HOTApUAJIbHOI'O YAOCTOBEPCHUA JOTOBOPA NHBECTUIIMOHHOI'O TOBAPUILIECTBA.

IIpexpamenue NPU3HAHWS MMYIIECTBEHHBIX MNpPaB M3 /A0r0BOPa HHBECTHIHOHHOIO
TOBapHIeCTBA:

[To ucreyeHun NpeaenbHOTO CPOKa JOr0OBOPa HHBECTHIIMOHHOTO TOBAPHIIECTBA, YCTAHOBICHHOTO
DenepanbHbiM 3ak0HOM OT 28.11.2011 Ne335-D3 «O0 MHBECTUIIMOHHOM TOBApPHIIECTBEY;

JocTixeHue LenH, ecid OHa ObUla yKa3aHa B JOTOBOPE HWHBECTUIMOHHOI'O TOBapHIIECTBAa B
Ka4yeCTBE OTMEHUTEJILHOTO YCIIOBHSI;

Hactynnenune mHbIX npenycMoTpeHHBIX PexepanbHbiM 3akoHOM OT 28.11.2011 Ne335-03 «O6
WHBECTHLMOHHOM TOBAPHIIECTBE» WIJIM JOTOBOPOM HHBECTHUIMOHHOTO TOBAPHIIECTBA OOCTOSATEIHCTB
(BxirOYasi, HO HE OrPaHMYMBASACH: MCTEUEHHE CPOKA AEATEILHOCTH TOBApHILIECTBA, PEIICHHE OOIIEero
coOpaHus TOBapHIIeH, B clIy4ae BOSHUKHOBEHHUS! CUTYAllMH, IIPU KOTOPOH B JIOTOBOPE MHBECTHUIIMOHHOTO
TOBApHUILECTBA YYACTBYET TOJIBKO OJJMH TOBAPHII U HHBIEC).

® B coorserctBun ¢ m. 4.49 KoHIENTyalbHBEIX OCHOB (PMHAHCOBOH OTueTHOCTH, TpHHATEIX CoBetomM mo MC®O, pacxoms!
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITh HA/ISKHO H3MEPEHBL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jnst meneil anmpokcHManmuy pa3mepa  00s3aTENBCTB HCIIONB3YeTCsl CTaTHCTUKA 3a mocnenuue 12 ([[BeHagmats) Mecsies,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
NIPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a Mocieanue 2 (qBa) Mecala, npeamecTByromux aare onpenenenus CHA [TUO.

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

AnmpoxcHManyy He MOUIeKAT PAacXoJbl 0 BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPHUEB O XpaHCHHE W/IIX yd4ETy 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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OneHKa CTOMMOCTH BJIOKEHHSI:

CnpaBeuiiBasi CTOMMOCTh UMYIIIECTBEHHBIX MIPAB M3 JJOIrOBOpPa HHBECTHLIMOHHOTO TOBAPHUILECTBA B IIEPUO]
C J1aThbl HOTAPHAILHOTO YAOCTOBEPEHUSI IOTOBOPAa HHBECTUIIMOHHOTO TOBAPHIIECTBA U 10 JATHI TIOJIyYESHUS
OT YNpPaBISIONIEr0 TOBApHIIA MHCHbMEHHOTO YBEAOMIICHHS O MPEKpPAIleHWH JOrOBOpa MHBECTHIIMOHHOTO
TOBapuIleCTBa C MNPWIOKEHHEM 3aKIIOYUTENBHOrO 0OajlaHca HMHBECTHUIIMOHHOTO — TOBApHILECTBA
OTIpeneNnseTcsl OLCHIIUKOM B CpPOKH, COOTBETCTByromiue tpeboanusm OPenepansHoro 3akoHa "OO
WHBECTUIIMOHHBIX (OHAAX", MPUHATHIX B COOTBETCTBHU C HUM HOPMAaTHBHBIX aKTOB, Yka3aHus Ne 3758-Y
n Hactosmux [IpaBun onpenenenus CUA . B meprnon Mexay JaTaMu OICHKH OIIpEeIIeHHAsl OIEHITNKOM
CTpaBe/INBas CTOMMOCTh BJIO)KEHHSA HE M3MeHseTcs. CTOMMOCTh aKTHBa OMpEAENIsSeTCS Ha OCHOBAaHWHU
JIOCTYITHOTO Ha MOMeHT ompenencHuss CHA oTueTa OLEHIIHWKA C AaTOW OIEHKH Hambolee OMM3KOI K maTe
OTIPEZICTICHUSI €r0 CTOMMOCTH.

B mepuon ¢ garel MOMyYeHHs YHPABIIOIIETO TOBAapHIa IHCHbMEHHOTO YBEJOMIICHUS O
MpEeKpaIleHny J0roBOpa MHBECTUIMOHHOTO TOBApPHILIECTBA C MPHIOKEHHEM 3aKIIOUYHMTENILHOrO OallaHca
WMHBECTHLMOHHOTO TOBAPHUILECTBA U JI0 JHS 3aBEPIICHHS BCEX PACUETOB C KPEIUTOPAMHU M JIOJDKHUKAMU T10
o0IMM 00s13aTeNIbCTBAM TOBAPHIIEH M PpAaCIpelesICHUs] OCTaBILEroCs IOCie 3aBEepIICHMs YKa3aHHBIX
pacdeToB O0IIEero UMYIIECTBA MEX/y TOBAPHIIIAMH, UMEIOIIUMH B COOTBETCTBHU ¢ DeepaabHbIM 3aKOHOM
or 28.11.2011 Ne335-®3 «OO0 WHBECTHLIMOHHOM TOBapHUILECTBE» W JIOTOBOPOM HHBECTUIIHOHHOTO
TOBapvIeCTBa IPaBO HA TIOJNydCHHWE TAKOTO HMYIIECTBA, OMNPENENACTCS 10 METOJAUKE OICHKH
CIpaBeNINBOIM CTOMMOCTH ITpodeil 1eONTOPCKOIT 3a10IKEHHOCTH.

B ciywae, ecnu B mepHox NMPUMEHEHHS OTYETa OIEHINUKA JUI ONpPEAETCHUsS CHpaBeINBON
CTOMMOCTH AaKTHBa, BO3HHMKAET (BBIABIIETCS) COOBITHE, Beaymiee K OOCCIECHEHHIO, TO YIPaBISIOMAs
KOMITaHHSI MHAIIMMPYET BHETIAHOBYIO OLICHKY aKTHBA OLICHIIMKOM He mo3aHee 10 (necartu) padounx qHEH
C JIaThl BBISBJICHUS NMPU3HAKOB oOecuieHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO OIPENENSeTCsl HOBas
OLICHKa, HE JIOJDKHA OBITh paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEIYILIETO K 00ECIIEHEHUIO.

IV.Onpenenenne py6/eBoro JIKBHBAJIEeHTa CHPaBelJIMBOl  CTOMMOCTH,

onpeneﬂeﬂﬂoﬁ B BAJIIOTE.

CToMMOCTh aKTMBOB M BEIMYMHA O0S3aTENIbCTB, BBIPAKEHHAs B BAJIIOTE, OTIMYHOHW OT BaJIOTHI
pacuyera CHUA, npunumaercs B pacuer CHUA B Bamore omnpeaenennss CHUA o OMp:keBOMY KypCy 3aKpbITHS
(TOD) [TAO «MockoBckasi Oupka» Ha JaTy ONpPEIeNIeHUs UX CIIPaBeUINBOM CTOMMOCTH (naiee gara —1T).
Ecmu OupxkeBoit kypce 3akpeitus (TOD) [TAO Mockosckass bupka Ha maty T oTcyTcTBYyeT, TO st
pacueToB ucnonb3yercs kype Llenrpansnoro banka Poccuiickoit @enepanuu.

B cnyuae ecnu LlentpansHeiM bankom Poccuiickoit ®enepauuu HE YCTaHOBJIEH KypcC
MHOCTPAaHHOH BaJIFOTHI, B KOTOPOil BRIPA)KEHA CTOMMOCTDH aKTHBOB (00513aTENIbCTB), K BAJIIOTE ONPECIICHUS
CYHA B coorserctBuu ¢ Ilpasunamu Y T[IHU®, neifctByromumu Ha paty omnpexnenenuss CUA, Tto
WCTIONIB3YETCSl COOTHOIIEHHE MEXAY KypcOM HHOCTPAaHHOH BatOTHI M BamoTol ompeneneHus CUA B
cootBercTBUM C IIpaBumamu 1Y IIN®, neiictByromumu Ha naty ompenenenuss CUA, ompeznensemoe Ha
OCHOBE Kypca 3THX BalIOT [0 OTHOIIEHHIO K POCCHHCKOMY pPYOJII0, yCTaHOBJIEHHOTO lleHTpanbHbIM
bankom Poccuiickoit ®enepanuu. [lonyueHHOe 3HaU€HHE OKPYTJSETCSA IO MpaBUIaM MaTeMaTH4YEeCKOTO
OKPYTJICHHUS 10 MATHAIATH 3HAKOB MOCIIE 3aMATOMH.

V. Ilopsanok pacyera BeJMYUHBI pe3epBa HA BBIIIATY BO3HAIPAKICHHUS M
HCNOJb30BAHUA  TaKOI0 pe3epBa, a TaKkKe IMOPAAOK  yYera
BOZHAIPAKIEHUN M Pacxod0B, CBA3AHHBIX C J0BEPHUTEJbHLIM
ynpasjenueM Dongom.

PesepB Ha BbIUIATY BO3HArpaXAEHUS YIPABIAOIIEH KOMIAHUHU, CHEUUATU3UPOBAHHOMY
JIENIO3UTApHUIO, ayIUTOPCKOM oOpraHu3aluu, OLEeHIIMKY POHIa M JIMLY, OCYLIECTBISIOLIEMY BeJEHUE
peecTpa BIaJeNbIcB HHBECTHIMOHHBIX macB DoHma (manee — pe3epB Ha BHIUIATY BO3HATPAXKICHUS) HE
(hopMupyeTcss U He BKIFOYACTCS B COCTaB 00S3aTENBbCTB IPU OIPEACICHUN CTOMMOCTH YHCTHIX aKTHBOB
donpa.

Pe3epp Ha BBIIIATY BO3HArpa)JCHWs, pa3Mep KOTOPOTO 3aBUCUT OT PpeE3ylbTaToOB
WHBECTUPOBAHUS, HE BKIIFOYAETCSI B COCTaB 00s3aTenbeTB DoHA.

Wubie pezepsol B DoHie HE POPMUPYIOTCS M HE BKIIOUAIOTCS B COCTaB 00s13aTenbeTB DoHa.

IIpusnanue W omiara 005A3aTebCTB MO BBIIUIATE BO3HATPa)KAeHUs YyNpaB/siolieil KoMIaHuu,
CHeHaJH3MPOBAHHOIO JeNO3UTAPHS, CHENHATU3ZHPOBAHHOIO PerucTpaTopa, ayiuTopa, OLCHIIHKA
(tonbko st UITU® u 3IIAD), 6up:xn (Toabko ans BIIM®) B nepuoa npuocTaHOBJICHUS BbIIA4H,
NorameHnss ¥ o0MeHa WHBECTHMIMOHHBIX NaeB B CBSI3M CO CJOXKHBIIeHcs HAa (HHAHCOBOM DPBIHKe
IKCTPAOPANHAPHOI cHUTyanueil (B TOM 4Hcie ¢ BBeJICHHBIMH HeIPY/KeCTBEHHBIMH rocyJapcTBaMH
OrpaHHYeHUSIMH)
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[Ipuznanne wu omnara oO0S3aTENbCTB IO  BBHIIUIATE BO3HATPKACHUH  YNPaBISIOIICH KOMIAHUH,
CIELUAIN3UPOBAHHOMY JICHIO3UTAPHIO, ayJUTOPCKOM opraHuzauuu, ouneHmuky IIM® (Tompko st
UIMN®/3ITUD), 6upxe (Tonbko st O6upxkeBoro [IM®d) u numy, ocymiecTBISIOMEMY BelIEHHE peecTpa
BJIafieIbLIeB MHBECTUIMOHHBIX mMaeB [I®D, B TeueHHe KaJeHIApHOTO rofia MOXET OCYIIECTBIATHCS Oe3
Ha4yKCJICHUs] pe3epBa Ha BBIILUIATY COOTBETCTBYIONIMX BO3HATPaKICHUH, NPH OJTHOBPEMEHHO COOJIIOACHUH
CJENYIOIIMX YCIOBHI:

1) mpusHaHWe W oOrulaTa o00s3aTeNbCTB N0 BHIDIATE BO3HATPAXICHWH 03 HAYHNCICHUS pe3epBa
OCYIIECTBIISIETCS IO MOMEHTA BO30OHOBIICHHUS pacdeTa CTOMMOCTH YHCThIX akTHBOB [T ®;

2) HauyWCIEHHE W OIIaTa 00s3aTeNBCTB IO BBHIIIATE BO3HATPAXKICHMUI OCYIIECTBISICTCA B IpEAenax,
ycTaHoBIeHHbIX B [IpaBunax noseputensHoro ynpasnenus [IM® npenenbHbIX pasMepoB BO3HATPaXICHUH;
3) Yopasnsiomas KOMIAHHS IPU OTIPEIeNICHNHN (PaKTHIECKOTO pa3Mepa BO3HATrPaXKICHHUSI PYKOBOJICTBYETCS
(hakTOpamMH BO3MOKHOTO HEOOOCHOBAHHOI'O 3aBBIIICHUS BO3HATrPaXICHUS, YKa3aHHBIM B NMUCbMe baHka
Poccum ot 11.03.2022 Ne 38-3-8/630 (oTBeT Ha Bompoc 4).

Vi.llopsanok  yperyjiupoBaHHMsi  Pa3sHOIJACHH  MexXay  YnpasJsiiomei
KoMnaHueil 1 Crnenuajan3upoBaHHbIM JI€NMO3UTAPHEM NMPH OMNpeaeeHHI
CTOMMOCTH YHCTHIX AKTHBOB

B cnywasx BouBieHuss omuOku B pacuete CYA u  pacyeTHOH CTOMMOCTH  OJHOTO
WHBECTHLMOHHOTO Masi, NMPHBOMAIICH K OTKJIOHEHUIO HCIIOJIb30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa
(o0s3aTenncTBa) B pasmepe 0,1% u Oonee koppektHOit CUA, w/mnu otkinoHenne CUA Ha 3TOT MOMEHT
pacueta cocraBiusger 0,1% wu Oomee koppektHoit CUA, a Tak ke B CiIydasiX BBUIBICHHs (pakTa
HECBOEBPEMEHHOTO MPU3HAHUS/TIPEKpAIeHNs] PU3HAHUs aKTUBa (00s3aTeNbCTBa) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTtuBa (o0s3arenbcTBa) CrenUaIu3UpOBaHHBIA JENO3UTapUid M Y IpaBIISIOIAs
KOMITaHHs Tpom3BoAT mepecyeT CHA u pacueTHON CTOMMOCTH MHBECTHUIIMOHHOTO Mas. YTPaBIISIOMAs
KOMITaHHSI OCYIIECTBIISIET BO3MEILICHHE yIiepOa BiajenbliaM HHBECTHUIMOHHBIX NA€B B COOTBETCTBHHU C
HOPMAaTHBHBIMH NIPaBOBBIMHU aKTaMH.

Crnennan3upoBaHHBIN IENO3UTAPUI M Y IPABIIAIONIas KOMIIAHUS COCTABIISIOT AKT O BBISIBJICHHOM
OTKJIOHEHNH M (akre ero ycrpaHeHus. Ilpm stom Crenuanu3vpoBaHHBINA AEMO3WTapUi HE mMo3gHee 3
(Tpex) paboumx mHEH C naThl MOANHMCAaHHUSA AKTa O BBIIBICHHOM OTKIOHEHHM M (paKT€ €ro yCTpaHEHHS
yBenomJiisieT o (pakre oTkioHeHHs bank Poccum.

Ecnu BBISIBIEHHOE OTKJIOHEHHE WCIIOJB30BAHHON B pacyeTe CTOMMOCTH akTHBa (00s3aTeNbCTBa)
cocrapisieT Menee ueM 0,1% koppextHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacueTa COCTaBJISET
menee 0,1% xoppektHoit CYA, VYmpammstomas komnaHuss v Crenuaniu3upoBaHHBIA J1EMO3UTapUid
OTpeNeNdloT, He IPHUBEIO JH BBISIBICHHOE OTKIOHEHHE K IIOCIEAYIOUINM OTKJIOHEHUSM, B YacTH
HCIIOJIb30BAaHHOM B pacyeTe cTOMMOCTH akTuBa (oOs3arenscTtBa) U CUA, cocraBmsatomum Menee 0,1%
koppektHoil CUA u He npousBogaT nepecuer CHA u pacdeTHON CTOMMOCTH OJHOTO MHBECTULIMOHHOIO
mas, 4HUcila WHBECTHIMOHHBIX IA€B HA JIMIEBBIX CYETAX BIAJENBIEB. YNPaBIAIOMas KOMIAHUS |
Crneunanu3ipoBaHHBIA AEMO3UTapuid OOs3aHBl IPUHATH MEPBHl A NIPEAOTBPAILICHUS ITOBTOPEHUS
BBISIBJICHHOH CUTYaIlUH.

Ipuioxkenne 1. Ucnosib3yemMasi TEPMHUHOJIOTHS AJIS METOAMKH OLIEHKHU
KPEAUTHbIX PUCKOB

OnepanuoHHasi Ae0uUTOpcKasi 3aJ0/UKEHHOCTh — JeOMTOpCKas 3aJ0JDKEHHOCTh KOHTPAreHTa,
BO3HHKAIOIIAS B X0€ HOPMAaJIBHOTO ONEPAMOHHOTO ITHKJIA, KOTOpas Oy/eT MmorameHa B TeYeHHEe CPOKOB,
YCTaHOBJICHHBIX B Hactoammx IlpaBmiax ompenenenuss CYA B ciaydae NPOCPOYKH HCHOTHEHHUS
o0s3aTensCTB.  JlOMyCTHMBIE CPOKM MPOCPOYKH, YCTAHOBJICHHBIE JJIS OIEPAIMOHHON HEeOUTOpPCKOI
3aJI0JDKEHHOCTH, HE OJDKHBI MPHUBOAWTH K NPU3HAHHUIO OC3HAIE)KHOW K IMONYyYCHHIO 3aJ0JDKEHHOCTH, a
TaKke K OOECHEHEHMIO 3aJ0JDKEHHOCTH. Takas 3aJ0/DKeHHOCTh OyJeT peajn30oBaHa YIpaBisionied
KOMITaHHEH B TIOJIHOM 00bEME B CPOKH, YKIIAJbIBAIOLINECS] B HOPMAIBHYIO PIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTHKY B3aMMOJECHCTBHSI C KOHKPETHBIM BHJIOM IE€OMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBJIIEHHBIE CPOKH
MPOCPOYKN U MCHOJHEHHSI 0053aTeNbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIINX
IIpaBunax ompenenenuss CUA, ecnu MHOEe HE MOATBEP)KIACHO BHYTPEHHEHM CTATHUCTUKOHN YIpaBistoIien
koMItanui. OnepannoHHast 1e0UTOpPCKas 3310JKEHHOCTh OLICHUBAETCS 110 HOMHHAITY B CIIy4ae OTCYTCTBUS
HHBIX ()aKTOPOB OOECIICHEHHSI.

Jleburopckasi 3aH0JIKEHHOCTh, TI0 KOTOPOH BBISBICH OAWH WM HECKOJIBKO IIPHU3HAKOB AedonTa,
YKa3aHHBIX B HACTOSINEM NPWJIOKEHUW, ONUH HIM HECKOJBKO IMPU3HAKOB OOECICHCHMS, yKAa3aHHBIX B
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paznene 2 IlpaBui, KpomMe AOIyCTUMOM IPOCPOUYKM 00S3aTENBbCTB B paMKax OIEPalOHHOTO LMKIA, HE
MOXeT OBITh NPU3HAHA OIIEPALIMOHHOM.

Jleburopckas 3aJ0JDKEHHOCTh C TOBBIIIEHHBIM YPOBHEM pHCKa HEBO3BpaTra HE MOXET OBITh
NpU3HAaHA ONEPALMOHHONW (HampuMep, eclM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IMOTALICHHs TaKon
3aJI0JDKEHHOCTH).

VYhpapnsiomas KOMIIAHHS JIOJDKHA TIPOBOJUTH AaHAIW3 YPOBHSA pHCKAa 10 JEOMTOPCKOM
3a/I0JDKEHHOCTH, KOTOpas paHee ObIa KBaNMW(HUIPOBAHA OIEPAHOHHONW, W IO HWHOW JeOHMTOPCKOI
3aI0JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYHIECTBISETCS.

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

— Ha KaKIYIO OTYETHYIO AaTy, ycraHOBIeHHYIO [IpaBunamu onpenenenns CUA TN O;

— P NIEPBOHAYAIEHOM NPU3HAHHUU JIEOUTOPCKOHN 3a/10JKEHHOCTH;

— Ha MOMEHT Iepexoja JAeOUTOPCKOH 3aJOJDKEHHOCTH W3 CTaTyca «OINEpallMOHHOW» B
CTaTyC «IPOCPOUYECHHOMY.

Jis  ueneil mpoBeneHMS ~aHaNM3a, YINpaBIAOUIAs KOMIIAHUS  JOJDKHA  HCIOJIb30BaTh
000CHOBaHHYIO ¥ OATBEPXKIaeMy0 HH(OpMaINIo, JOCTYNHYIO €if 6e3 Ype3MEpHBIX 3aTpaT U YCHIIHH.

B nporecce ananusa Ynpasisrommas KOMIAHHUS ONpeaeserT:

— BO3MOXKHOCTH KBUTU(HUKALNK AEOUTOPCKOH 330KEHHOCTH B Ka4eCTBE OIEPAllMOHHOM,
MpPU3HAHUE KOTOPOH OCYIIECTBIIAETCS BIIEPBBIE;

— HEOOXOIMMOCTh WM3MEHEHHUsSI MOAXOAa K YYeTy NeOMTOPCKOM 3aJO0JDKEHHOCTH, paHee
MpU3HAHHON ONEParMOHHOM.

KoHTpareHT — 1uIo, HEMOCPEACTBEHHO CBS3aHHOE C aKTMBOM, BXOZSIUM B COCTAaB MMYIIECTBA
[IU®, u ypoBeHb KPEeTUTOCTIOCOOHOCTH/(PUHAHCOBOW HAJCKHOCTH/(PMHAHCOBOH YCTOWYHBOCTH TaKOTO
JIMIa HEeTIOCPEACTBEHHO BIUSCT Ha CIPaBEUIMBYIO cTOMMOCTh akThBa. KonTparentamu ITU® sBngrorcs
OMHTEHTHI IIEHHBIX OyMar, 3aeMIIMKH 110 KPEAUTHBIM J0r0OBOpaM, JeOUTOPHI 110 IOTOBOPaM C UMYLIECTBOM
[M1U®, apennatopbl, OaHKU, KPEAUTHBIE U HEKPEIUTHBIC OPraHM3alMK U MpoyHe OOsS3aHHBIC MO aKTHBaM
IMN® nuna.

Hdedonr - HacTymieHue (BBIABICHUE) JIFOOOTO M3 HUKEIIECPEUUCICHHBIX COOBITHI U OTCYTCTBUE
YperyIupoBaHUs CUTYallud Ha CPOKH, OIpeJesieMble OTIEIBHO U pa3HOTO BHIa aKTHBOB/O0S3aTEIECTB
(mpu HapymeHHn 00s3aTeNbCTB HAa MEHBIINH CPOK, HO OONBIIMIA, YeM UIA TMPU3HAHHUSA OICpPAllMOHHOM
3aJJ0JDKEHHOCTBIO, COOBITHE CYUTACTCS TEXHHYECKHM 1edhoaTom):

— HapyIIeHHe O00sj3aTeNhCTB 1O BBIIUIATE ICHEXKHBIX CPEACTB WIM Ilepenade IIpas,
HUMYIIECTBA Iepe] KpeaIUTOpaMu/3aiMOaBIaMH,

— OOHApY)KEHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIIOJHUTh BBINICYKa3aHHBIC
00s3aTeNIbCTBA B CHIIy KaKUX-THOO OOCTOSATENLCTB 0€3 NPUHATHS CHCHHAIbHBIX Mep (Hampumep,
peanu3ainy 3ajaora).

[IpenenbHbIe CpOKK MpU3HAHUS JedoIITa I PA3IMYHBIX BUJIOB 33J0JKEHHOCTH:

JeduTopckasi 3a10/:KEHHOCTb/00513aTeJIbLCTBA

Cpok
1eOUTOPOB/KOHTPATr€HTOB/IMUTEHTOB/32EMIIIUKOB

7 pabouunx mHEH s

poccuiickux
. 7 sMuTeHTOB/ 10 pabounx
O0s13aTenbCTBA 10 OOTUTAINSIM POCCHICKUX/MTHOCTPAHHBIX IMUTCHTOB .
IHEHR s
MHOCTPaHHBIX

OMHUTEHTOB
O0s13aTeNBbCTBA MO BBHITIIATE JJOXO0/1a TI0 JIOJIEBBIM aKTHBAM POCCHHUCKHX / 25/45 et
MHOCTPAaHHBIX IMUTEHTOB®
O0s13aTeNnbCTBA 10 3aiiMaM/KpEIUTaM FOPUINICCKUX JIHII 30 nuent

O0s3aTeNnbpCeTBA HAa MEXKOAHKOBCKOM PBIHKE, PBIHKE ITIPOU3BOJHBIX

HHCTPYMEHTOB, peiHke PETIO 3 paboumx fueii

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

® 90 mueit

B cirydae ecnm 1eOUTOP/KOHTPAreHT/IMUTEHT/3aEMITUK HAPYIIFII TIPEACTbHBIN CPOK, YKa3aHHBIN

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€ OTCYTCTBHUS TaKHUX
COO6IJ.I€HPII>1 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTC z[ecbon‘r CHHATACTCA HACTYNHUBIIMM CO [HHA, CICAYIOLICIO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUSA 00513aTENIBCTB.

8 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.

57



B TaOnWile BHINIC, MPH 3TOM CyMMa JOJra HE3HAYWTENbHA (CyMMapHBIA JONT KOHTPArcHTa IO BCEM
0053aTeNECTBAM C HAPYIICHUEM MPEICIbHOrO CPOKA TOTAMICHUS 3aJ0JDKCHHOCTH MOXET COCTABIISITH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTAJIbHON 3aJ0KCHHOCTH OOCIYXXHBAaHHC IPOU3BOJMUTCS B
COOTBETCTBHUH C YCIOBHSMH JIOTOBOpA C COOMIOICHUEM TpaduKa IUIaTeKeH, TO TaKoe COOBITHE K NehonTy
HC TIPUPABHUBACTCA IPH HAIMYMM MOTHBHUPOBAHHOTO CYXICHHsS YIPABISIONICH KOMITAHUU TI0
OTpe/IeJICHHBIM BUaM 3a/10JDKEHHOCTH. MOTHBUPOBAHHOE CY)KACHHE COCTABIISCTCS HA OCHOBAHHMU JaHHBIX
CTATHCTHKH YTIPABISIFOLICH KOMIAHUH [0 COOTBETCTBYIOIIUM BH/IaM 33JI0JKEHHOCTH.

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

1.1 HapyIICHUs YCJIOBHH IOTAIICHUS WIN BBIUIATHI IPOLEHTHBIX JOXOIOB IO aKTHBY, a
TarOKe JII0OOr0 MHOTO 00s3aTEIhCTBA HA CPOK B COOTBETCTBHU C ONpEIEIeHUEM Ae(doiTa, B CIydae eciiu
JaHHast MHQopManus MpssMo WM KOCBEHHO HabiroaeMa Y paBIisiiolieii KoMraHue;

HewncnonHneHHbIe 00513aTeNBECTBa KOHTPAreHTOB, B TOM YHCIIE MO BHIIUIATE KYIOHOB U JIMBUACH/IOB
B MHOCTPAHHOW BAJIOTE, CYMTAIOTCS HAaXOMSAIIMMHUCA B AedoiTe B Ciydae, €CIM TaKoe HEHCIOIHEHHE
BO3HHUKJIO B pe3ysbTare NedcTBUN (0e37eliCTBHSs) HHOCTPAaHHbIX JETO3UTapHO-KINPUHIOBBIX KOMITAaHHUH (B
T. 4. MEKIyHapOHBIX pacyeTHO-KIMPUHIOBHIX LeHTpoB «EBpoximp bauk», r. bproccens, u «Kmuperpum
bankunr», 1. JIrokcemOypr), WHOCTpaHHBIX OAHKOB MJIM HMHBIX CAHKLIMOHHBIX JICHCTBHHA HHOCTPAHHBIX
TOCYAApCTB M (MIIM) PEryJUpYyONIUX OpraHoB. J[eonT B OTHOIICHWH caMOTro KOHTpAareHTa, B TOM YHCIIC
MepeKpecTHRIN Ae(oNT MO ero MHBIM 00s13aTelbcTBaM, HE BO3HHKaeT. OCOOCHHOCTH OLICHKHM aKTHBOB B
3TOM ciiy4yae ykas3ansl B 1.3 [Ipunoxxenus 4.

1.2. ounmanbHOE OIMyONMKOBAaHHE B COOTBETCTBHHU C (pefepalbHBIMU 3aKOHAMU M HHBIMH
HOPMaTHBHBIMHU IIPAaBOBEIMHU akTamMu Poccuiickoit denepanuy mim HHOCTPAHHBIX TOCyIapcTB HH(QOPMAa s
0 NPOCPOYKE HCHOIHEHUSI SMUTEHTOM CBOUX 0053aTENbCTB;

1.3. ouIHAIEHOE OMYOIMKOBAHHE PEIICHUS O MPU3HAHUH YMUTCHTA/ TOJDKHUKA OAHKPOTOM;

1.4. odunmansHoe OmyONMKOBaHHE PEIICHUS O Hadale NMPUMEHEHHs K AMUTCHTY/HOJDKHUKY
nporenyp OaHKpOTCTBA — CO [JHS OIYOJMKOBAHMS COOOIIEHHS [0 JaThl, MpeIIecTBYIOUIeH pare
OIyOJIMKOBaHHS COOOILEHUSI 00 OKOHYaHUH PUMEHEHUS MPOLeyp OaHKPOTCTBA;

1.5. odunmanpHoe ONMyONMKOBaHHWE HMH(GOPMAIMU O JIMKBUAAIMU FOPUIUYECKOTO JIMIA, 32
HCKITIOUYEHHEM CITy4aeB MOTJIOLICHHS U IPUCOSANHCHUS.

1.6. IIpucBoenne 3aemmuky/koHTpareHTy peirtuara SD (Selected Default) wm D (Default)
CO CTOPOHBI PEHTHHTOBBIX ar€HTCTB.

1.7. OOHapyXeHHEe KPeAUTOPOM HEBO3MOXKHOCTH 3aeMIIMKa HCIOIHHTH 00s3aTeNbCTBA B
CHITY KaKHX-JTHO00 00CTOSATENHCTB 03 MPUHATHS CIICLMAIBHBIX Mep (HallpuMep, peain3alyy 3aJ0ra).

2. B oTHOmIeHUH (pu3nyecKkuX 1 K AedoJITy IPUPABHUBAIOTCS CIEAYIONUE COOBITHUS:

2.1. HapylleHUs YCJIOBMH NOTalleHHs WJIM BBIIUIATHI MPOLEHTHBIX JOXOJOB IO aKTHBY,
cocrasisroneMy akTuBbl [T @, a Takxke m000ro HHOro 00s3aTeIbCTBA AEOUTOPA, HA CPOK B COOTBETCTBHH
¢ ompezneneHueM aedonrta, B Clydae €ciM HaHHAs HMH(OpMalMs NPsSMO WIM KOCBEHHO Halirogaema
YYaCTHHKOM PBIHKA;

2.2. ounmansHOE ONyOJIMKOBaHUE PELICHUs O MPU3HAHUY JIMI[a OaHKPOTOM;

2.3. oduLMaIbHOE OMYOJIMKOBAHUE pEIUCHUS O Havyaje IPUMEHEHUS K JIMIY INpOLeayp
0aHKpPOTCTBa — CO JHS OIyOJIMKOBAHHSA COOOLICHHS MO IaThl, NPEIILIECTBYIONICH NaTte OmyOIMKOBaHUS
coo0OuieHHs1 00 OKOHYaHUH IIPUMEHEHUS POoLeyp OaHKPOTCTBA,;

2.4. HOJIy4YeHHE CBEICHUH 00 OCY)XICHHN QU3MYECKOTO JIMIA 110 YrOJIOBHBIM MPECTYIUICHHSM;
2.5. MOJy9YCeHUE CBEICHUI 00 OOBABICHUN (PH3MYECKOTO JIHMIIA POTIaBIINM Oe3 BeCTH;
2.6. MOJy4eHre HHHOPMAIMH O HACTYIUICHHH CMEPTH (QU3NIECKOTO JIUIIA.

3. Jedoar 1o pa3inyHbIM aKTHBaM, OTHOCSIIIUMCSI K KOHTPareHry.

3.1. B ciiyuae BO3HMKHOBEHHS 1e()OJITa IO OJJHOMY aKTUBY OCTaJIbHBIE aKTHUBBI, OTHOCSIIAECS
K KOHTpPAareHTy, TaK >K€ CUMTAIOTCS HaXOMINUMHCA B 1edoiTe, M KOHTPAreHT (3aeMIUK/>MHUTEHT)
CUMTAETCS HaXOAsAIINUMCs B iedore.

3.2. [opyunTenbcTBa M rapaHTHH HaXOASAIIErocst B IeoJiTe KOHTpareHTa He IPHHUMAIOTCS B
pacder.

3.3. B cimydae HactymieHust coObITHH, ykazaHHBIX B mml. 2.1-2.6 nus (QU3HUYECKHX JHIl U
mn.1.1-1.7 s ropuandecKux U JaHHOTO Pasnena, SMUTEHT/KOHTPAreHT/qeOUTOP/3aeMIUK CUYUTACTCS
HaxXOSIIMMCSI B COCTOSIHMM J1e(oJITa, BCe aKTHUBBI, OTHOCSIIMECS K HEMY, CUMTAIOTCSl HaXOISIIMMUCS B
COCTOSTHHU JieoiiTa.

Bbixoa u3 cocrosinus AedoaTa (mepexo BO3MOKeH TOJILKO B COCTOSTHIE 00€eCIIeHEHHUS).

3aJ0/DKEHHOCTD TIePEeCTaeT CYMTATHCS HAXOSIIECHCS B IeOITe B CICAYIOIIMX CIydasx:

B cnydae pectpykrypusaiuu Ae(ONTHON 3aJ0JDKEHHOCTH KOHTpareHta mnepea (GoHIOM mocie
COOBITHS TTIEPBOTO OOCITY>KHBAHHS JIOJITA.

Ecnmu 3amomxkeHHOCTh ObLTa Mpu3HaHa Ae(oNTHON u3-3a NeoiTa KOMITAHUHN TPYIIbL, K KOTOPOi
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NPUHAJIEKUT KOHTPAreHT — TMOoclie IyOJIMYHOro OOBSBICHUS O DECTPYKTYpH3alMU JIMOO0 MHPOBOM
COTJIALIICHUH.

B cnydae B0300HOBIECHHMS OOCTYXXMBaHHMs J0jira Mo rpadyky M OTCYTCTBHS INPOCPOYECHHBIX
00513aTeNILCTB Ha JIaTy OIPEAEIIeHHs CIPaBeJINBOM CTOUMOCTH.

B cinysae rmomydeHus WHGOpPMAaUMM O INPEKPALIEHWH  YrOJOBHOTO  HpecieOBaHMs
3aeMIIMKa/KOHTPAreHTa IIyTeM OIPaBIaTeNIbHOTO MPUTOBOPA JIMOO MpEKpaleHus eia, a TakXKe B Cllydae
npekpanieHus gena o OaHkporcTBe. [Ipm 3ToM YmpaBinsromias KOMIaHHs 00sf3aHa HPOBECTH OLECHKY
(PMHAHCOBOTO COCTOSIHHS C Y4€TOM M3BECTHBIX HJIM IIPEATIONAraeMbIX YCIOBHH MUPOBOTO COTJIALICHHS.

B cnydae mosiBneHHS (PHU3MYECKOrO JHIA, OOBABICHHOTO paHee IPOMAaBIINM Oe3 BECTH, H
BO300HOBIICHUS 00CITYKUBaHHS 330JDKEHHOCTH.

O  peanmm3anuu  yKa3aHHBIX  COOBITHH ~ YTpaBisiomas  KOMIAHHA  WHPOPMHpYET
Crneunanu3upoBaHHbId  Jeno3utapuil. Takas 3aJOJDKEHHOCTh IIEPEBOJUTCS B TPYINY aKTHBOB
«ObecnieneHHbIe 0e3 HacTyIIeHUs aedonTay.

Hab6aronaemast u 1octynHasi Oup:keBasi IJIOMIA/IKA — TOProBasi IUIOLIAKa POCCUICKON U (MITN)
MHOCTpaHHOH Oupiku, 3akperuieHHass B [lpaBmnax ompenenenuss CUA k koropodl y Ympasistomieit
KOMITaHWHU €CTh JOCTYII, KaK HanmpsMylo, TaKk M 4epe3 (PUHAHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OUpIKEBbIC
IIOIAAKK MpHBeaeHsl B [Ipunoxennn 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM oIe€panuu C€ aKTHUBOM WU 00513aTEIILCTBOM
MNpOBOAATCA C Z[OCTaTO‘IHOﬁ YacTOTOH U B JO0CTaTOYHOM O6’BGMG, MO3BOJAKOLIEM [OJYYaTh HHq)OpMaL[H}O
00 OIICHKAaX aKTUBOB WJIN 00513aTeNbCTB Ha MOCTOSIHHON OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HAUOONBIINM I COOTBETCTBYIOLIETO aKTHBA
WM 00s13aTeIbCTBA 00HEMOM TOPIOB U YPOBHEM aKTHBHOCTH.

AHAJTOTHYHAS 00JMIranusi — OOJUraIysi, OTHOCSIIASCS K TOMY € CETMEHTY, 4TO U OIICHUBacMast
Oymara.

I[OXOIIHOCT]) K MOralmeHuIo — 3(1)(1)6KTI/IBHEI$I CTaBKa JOXOAHOCTH, paCCUUTAaHHAsA K NOTallICHUIO.

Horamenne — Ompkaiiliee MocpovyHOE (HampuMep, odepra) TMorameHne (He YacTHIHOE)
OONMUraly WM TOTallleHWe OONWranuy, B Clydae, €CJIHM JOCPOYHOE MOTallleHue He MPEeLyCMOTPEHO
9MHUCCHOHHBIMH JIOKYMEHTaMH.

JddexTUBHAA CTABKA AOXOJAHOCTH [0JroBOii LeHHOH Oymarm oT IeHel P ompenensercs

HCXOJI U3 YPaBHEHUS:
CF

PLNED = Z — g
(=114 ¥TM 265

rue:

YTM — uckomas 3¢ peKTHBHAS CTaBKa JOXOTHOCTH,

P — mena, or KoTOpo#l paccumThiBaeTCs 3()(HEKTHBHAS CTaBKa JOXOJHOCTH JOJTOBOW IEHHOM
Oymaru,

NED — HakoIJIEHHBIM KYIOHHBIN J0X0/] HA ATy OLEHKHU (MpUOaByIsIeTCs B TOM CIIydae, eClid IieHa
P we Brumrowaer HK]),

N — KOJMYECTBO OCTABIIMXCSA HA JATy OIECHKW ITUIATEXKEH MPOIEHTOB W/HIM OCHOBHOW CYyMMBI
JIOJITa 1O JTOJNIrOBOI IIeHHOH Oymare,

CF; — BeMuMHa i-TO IUIaTEXKa,

t; — nara i-ro muarexa,

tp — JaTa OICHKH.

IIpuBegeHHas CTOMMOCTBL OyIYIIUX ACHEKHBIX MOTOKOB HA JaTy OLICHKH (32 MCKJIIOYCHHEM
pacyeTra CTOMMOCTH AeNO3MTOB M 00513aTeJILCTB IO 10TOBOPAM ONEPALIMOHHON apeH[bl, B KOTOPBIX
®@oH/ BHICTYNAET apeHAATOPOM, MPOCTOr0 BeKceJIsl, BBIAAHHOI0 KPeANTHON opraHu3anueii, 3aiiMoB
MOJIyYEeHHBIX U OIIEHKH HHBIX BUIOB KPEAUTOPCKOI 320 15KEHHOCTH) PACCUUTHIBACTCS 1O GopMyIie:

N

CF
PV = Z—ﬁ-_ru*':l — PD; = LED)
=11+ ] 365

rue:
PV — cnpaBeiuBasi CTOMMOCTh akTHBA (0053aTEIILCTRA);
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#f — CTaBKa JANCKOHTHPOBAHMSA B IIPOIEHTAaX TOMOBBIX, ONPEJCICHHAs B COOTBETCTBHH C
Hacrosiumu [IpaBuiiamu; crtaBka JTUCKOHTHUPOBAHUS, ONpeJessieMasl pacyeTHBIM IyTeM, OKPYTIIIseTCs 10
2-X 3HAKOB II0CIIE 3aISITOMH;

PD (Probability of Default, BepositHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOH KOHTpPareHT B
TeyeHue cpoka (ti-to) MOKET 0Ka3aThesi B COCTOSIHUM Ae(OIITa, MOPSIOK OMPEACICHHS KOTOPOU YCTaHOBJICH
B [Ipunoxxenun 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, morepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY DHCKY, KOTOpasi MOXET ObITh MOTepsHa B cioydae JedonTa KOHTpAareHTa, MOPSIOK
oTIpenieNIeHus] KOTOpOor ycTaHoBIeH B [Ipmnoxkennn 4 k HactosmuM [IpaBunam.

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

F; — BenmuuuHa i-ro riatexa (MPOIEHTH 1 OCHOBHAS CYyMMa);

t; — maTa i-ro marexa,

tp — nata onenku (onpenenenus CHA).

IIpuBeneHHast CTOMMOCTb OYIYHIMX [E€HEKHBIX MOTOKOB (A8 pacyeTra JAemo3UTOB,
00513aTeJILCTB 10 JA0T0BOPaM ONEPALMOHHON apeHbl, B KOTOPbIX MPOH] BBLICTYNAET apeHJIaATOpPOM,
NMPOCTOr0 BeKCeJIsl, BL/IAHHOTO KPEeIUTHOH opraHu3anueil, 3aiiMOB MOJy4YeHHBIX U OLEHKH HHBIX
BH/IOB KPETHTOPCKOM 32I05KEHHOCTH) HA ATy OIeHKH PaCCUUTHIBACTCS MO (hopMyJie:

N CF,
PV = T
=1 |:1 + -;vt] 165
rme:
PV — cripaBemBast CTOMMOCTH akTHBA (00s3aTEIIECTRA);
# — CTaBKa JUCKOHTHPOBAaHMSA B TIPOIICHTaX TOJIOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

HacTosmuME [IpaBuiamMu; CTaBKa TUCKOHTHPOBAHHA, ONpeaesieMasl pacueTHBIM ITyTeM, OKPYTIISIETCS 10
2-X 3HaKOB TIOCJIC 3aIISITOH;

N — KOIMYECTBO JIEHEKHBIX IMOTOKOB JIO JaThl MOTAlIEHUsT aKkTHBa (00S3aTeNbCTBA), HAUMHAS C
natel onpeneneHus CHA;

F; — BemmuuHa i-ro riarexa (MPOIEHTH ¥ OCHOBHAS CYMMa);

t; — mara i-ro runarexa,

tp — nara onenku (onpenenenus CUA).

B pacuer cmpaBemmBOW CTOMMOCTH akThBa (00s3aTe€NbCTBA) BKIIOUAIOTCS BCE IUIATEXKHU
(neHexHbIE MOTOKM) O JIOTOBOPY, B OTHOIIEHHH KOTOPOTO NPOHM3BOAUTCS pacyer, BHE 3aBHCHMOCTH OT
CpOKa IoTaIIeHus.

JleHexHbIe TOTOKH, BKIIFOUasl TPOLIEHTHBIN JIOXO0/1, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, IaTON JEHEKHOTO MOTOKA CYMTAETCSI MUHUMAaJIbHASA J]aTa, B KOTOPYIO BO3MOXKHO MOCTYIIICHHE
JICHEeXKHBIX CPEJCTB, COOTBETCTBYIOIIAs JaTeé OKOHYAHHUS N-Oro IMepHoAa (3a MCKIIOYEHHEM CIIydaeB
JIOCPOYHOTO TTOTAIICHHUS] OCHOBHOT'O JIOJITa).

I'paduk 1eHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIyYae:

— BHECCHHUS M3MCHEHUI B TOTOBOP (B T.4. B YaCTH W3MEHECHHUS CTAaBKH 110 IOTOBOPY, CpOKa
JIEHCTBUS TOTOBOPA, IEPUOJMIHOCTH WIH CPOKOB BBIIUIATHI MPOIEHTHBIX JIOXOJI0B);

— M3MEHEHHSI CyMMBl OCHOBHOT'O JIOJTa (IOMOJIHEHMs, YACTUYHOTO IOTALIEeHUs, eCIi OHO
He ObUTO YITEHO TpaduKkoM).

Jis ydera B CHpaBemIMBON CTOMMOCTH OOECIICHEHHS MPOUCXOIUT KOPPEKTHPOBKA BEINYHHBI
OXKHJIAEMBIX JICHSKHBIX TOTOKOB (F;) W/Witi CTaBKU JIUCKOHTUPOBAHHS.

Be3puckoBasi ctraBka:

. B poccuiickux pyomax:

- cTaBKa, ompegensemas u3 G-KpUBOH, MOCTPOCHHOH IO POCCUHCKUM TIOCYJapCTBEHHBIM
obymrammsm (craBku KB/l MockoBckoil Oupkn Ha JlaTy pacdera CIPaBeAIMBOH CTOMMOCTH C y4YETOM
CpOKa 0 MOTallleHHs] COOTBETCTBYIOIIETO IIaTeXa, PACCUMTAaHHAs 10 JBYX 3HAKOB mocie 3ansaTtoil. IIpu
9TOM €ClM Ha KOHKPETHBIH JeHb HeT 3HadeHus craBku KBJ/| mo HeoOXomuMoMy CpoKy HorameHwus,
00bsaBienHoll MockoBckoir Oupkn, KB/l nomkna OBITH OmpeneneHa pacdeTHBIM MyTEeM MO METOAMKE
MockoBckoi OWpXHM C TOHW JX€ TOYHOCTBIO, C KOTOpOiH e€ o0bsaBiaser MockoBckass Oupka) — JuIs
3aJJOJDKCHHOCTH, CPOK NOTAIICHUS] KOTOPOH IPEBBIMAcT 1 KaleHIapHbIH ACHb;

- ctaBka RUSFAR  (http://www.moex.com/msn/ru-rusfar — st 3a10J5K€HHOCTH, CPOK MOTaIIeH s KOTOPOI
HE MPEBBIIAcT | KaJlleHAapHOTO JHS.
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B orcyrcTBHE BO3MOXXHOCTH OIpeaeseHus akTyanbHbix 3HaueHuit KB/l MockoBckoit Oupku B
KauecTBE BPEMEHHOW aJlbTEPHATHBHI OE3pUCKOBON CTABKU IS ONPEIEJICHUS CIIPABEAJIMBOH CTOMMOCTH
aKTUBOB MHCIOJIB3YeTCs CTaBKa, PAacCUMTHIBaeMas METOJOM MHTEpHOJSIIMU (HampuMmep, JUHEHHOH) Ha
ocHOBe ocTynHbIX craBok ROISfix Ha gaty onpexneneHus crpaBeIMBON cTOUMOCTH. BriOop nHOM cTaBKH
B OTHOUIGHMHM aKTHBa YIpPaBISIOMIAs KOMIIAHHMS O(GOPMIISIET MOTHBUPOBAaHHBIM CYXICHUEM H
npenocTaBisieT ero B Crnennann3upoBaHHBIN JeTI03uTapuil.

. B amepukaHckux pomnnapax:

- CTaBKa, IOJYYAIOIIAsACs METOAOM JIMHEHHOH WHTEpNOSIIMU CTaBOK II0 aMEPUKAHCKUM
TOCYZapCTBEHHBIM ~ OONMTanmusiM Ui 3aJ0/DKCHHOCTH, CpPOK IOTAlIeHHs KOTOPOW  IPEBBIIIACT
MHHUMAaJIbHBIA CPOK CTABOK MO aMEPUKAaHCKUM IOCOOIUTanusIM;

- CTaBKa, MOJTyYaroIIascsi METOJOM JIMHEHHOW MHTEPIOIANK CTABOK Ha COOTBETCTBYIOIINE CPOKU
craekn SOFR M CTaBOK MO aMEPUKAHCKUM TOCYJAPCTBEHHBIM OOJMrauusm® Juisl 3aj10JDKEHHOCTH, CPOK
HorameHus KOTopoil mpessiiaeT | KaJeHJapHbIH 1eHb U HE NMPEBHIAeT MUHUMAIBHOTO CPOKa CTaBOK 110
aMEpPHUKaHCKHM TOCOOIUTaIHSIM;

- craBka SOFR0- ji1s1 3a105K€HHOCTH, CPOK TIOTAIEHHs KOTOPOH He MPEBIAeT | KaleHaapHoro
JTHS.

. B eBpo

- craBka €STRM - m1a 3a10/KEHHOCTH, CPOK TIOTAIIEHHs KOTOPOM HE MPEBBIMAET 1 KaleHIapHOTO
IHS;

- CTaBKa, MOJTy4YaroNIascsi METOJ0OM JINHEHHOW MHTEPIOIALNK CTABOK Ha COOTBETCTBYIOIINE CPOKU
no obnmuramusaM ¢ pedtHHroM AAAY 1 3a0/DKEHHOCTH, CPOK MOTAIEHHsi KOTOPOHl MPEBBIAET
MUHIMAJIBHBIA CPOK CTaBOK I10 OOJIUTAINAM ¢ peHTHHIOM AAA;

- CTaBKa, MOJyYaloUlascsd METOJOM JIMHEHHOM MHTEepHOJSAIMHM CTaBOK Ha COOTBETCTBYIOLIHE
CPOKH

craBku €STR u cTaBky HA MHHUMAaJIBbHOM CPOKE CTaBOK IO OONMTanusM ¢ peiituHrom AAA s
3aJI0JDKEHHOCTH, CPOK IIOTAIleHUs KOTOpOil mpeBblmaeT | KaJeHAAapHBIM [AeHbh U HE IIPEeBBIIIAET
MHHHMAJIBHOT'O CPOKa CTABOK MO OOJHMIalusIM ¢ peHTHHIoM AAA.

. B mpounx BamoTax — kak Oe3puCKOBas CTaBka (JIMOO ee WHTEpHOJIALMs, Harpumep,
JMHEHHas) B COOTBETCTBYIOLIEH BaIIIOTE.

®opmyJia JUHEHHOH MHTEPNOJASUMHT
RE pppiy, 60 Dy = Dy

D _
™1« (RKy,; — RKy_

RK, —_—
v Vo -V

) eomt Doy < Dy = Diar
BK pryay, 00 Doy = Dy

rae:

Dm - cpok 10 moramieHnss HHCTpYMEHTa m B ToJ[aX;

Dmin, Dmax - MUHEMaNBHBIH (MaKCHMaNbHEIH) CPOK, HA KOTOPBIHA ONpeIeIeH YPOBEHb MPOIIEHTHBIX
CTaBOK OECKYIIOHHOH ITOXOMHOCTH TOAXOISAIIUX (PENCBAaHTHBIX) TOCYAApPCTBEHHBIX IICHHBIX OyMar, B
rofax;

V41, V1 — Hanbonee O6iu3kuidi Kk Dm CpoOK, Ha KOTOPBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYIIOHHOM
JIOXOJTHOCTH, HE MPEBBIMAONINI (TpeBblInaromuii) Dm, B rogax (ompeaensercss ¢ TOYHOCThIO 10 4 3HAKOB
MOCIIe 3aMsATON);

RK(T) — ypoBeHb mnpoueHTHbIXx craBok misi cpoka T, rme T moxer
npuHuMarb 3Hadyenuss V-1, V+1, Dmin, Dmax. HroroBoe 3HaueHHe CTaBKH
ompeeJisieTcs 10 2 3HAKOB MOCJI€ 3aNSTOl B MPOIEHTAaX U /10 4 3HAKOB B J0JISIX.

CermeHTanus 00JIMranMii B LEIAX OLIEHKU OCYILECTBIISIETCS C HCIOJIb30BAHUEM MAaTPUYHOTO
MOIX0/1a OJTHOBPEMEHHO IO PEHTHHTY, CPOKY 0OpamieHust U THITY SMUTEHTA:

a. I'pynnuposeka no peitmuncy smumenma (€CIv SMHUTEHT MMEET PEHTHHI HECKOJBKHX
PEUTHHTOBBIX ar€HTCTB, TO JJIS TPYIIIMPOBKH HCIIONB3YETCS MAaKCUMAIIbHBIN PEHTHHT).

PeliTuHru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHMS peiThHra Poccuiickoin denepanuu.

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

Menee 1 roga  aropanust MEHbILE WK paBHa 365 nHel;

Ot 1 mo 3 ner  mroparus Oonbine 365 mHEH, HO MeHbIIe wid paBHa 1095 gHel;
Ot 3 mo Sner  mroparus 6onbme 1095 gHel, HO MeHbIIe Wik paBHa 1825 nHeid;

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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Bonee 5 ner Jroparus oonbine 1825 nHew.

C. TI'pynnupoexa no muny smumenma:

- JUTS OOJIUTAlU POCCUIICKUX 3MUTCHTOB, HOMUHUPOBAHHEIC B PYOIIsX:
T'ocynapcTBeHHBIC O0NIUTALINY;

KopnopaTuBHbie 00IHTraIim;

MyHununaibHbIe 00IUranuy 1 ooauranuu cyorekToB PO.

- JUTs1 €BPOOOIUrallii POCCUHCKUX YMUTEHTOB:

T'ocynapcTBeHHbBIE €BPOOOIHUT AU

EBpooOnuranuy 6aHKOB;

EBpooOnuranny He(hMHAHCOBBIX OpraHU3aINi.

d. I'pynnupoexa no éanrome.

Hcxognble naHHbIe YpoBHSI 1 - IIGHOBBIE KOTHPOBKHM (HECKOPPEKTHPOBAHHBIE) AKTHBHBIX
PBIHKOB B OTHOLIEHUH UICHTUYHBIX aKTHBOB WJIN 0053aTENHCTB, K KOTOPHIM OpraHU3alis UMEET TOCTYI Ha
JIaTy OLICHKH.

Hcxonnble 1aHHbIe YPOBHSA 2 - HCXOIHBIC JaHHBIC, KPOME IIEHOBBIX KOTHUPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIC SBISIOTCS HAOJMIOMAEMBIMHU, NPSIMO WM KOCBEHHO, B OTHOLICHHH OIPEICICHHOTO
aKTHBa WJIH 00513aTeJILCTBA.

Hcxonnble paHHble YpPoBHA 3 - HeHaONMO#aeMble HCXOAHBIE [aHHBIE B OTHOIICHHH
OTIPEZIETICHHOTO aKTHBA MM 0053aTEIbCTBA.
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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.
Amnanorndnsle IieHHbIE OyMarn BBIOMPAIOTCSI M3 TOTO K€ CETMEHTa LICHHBIX 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 (6vinycka) (Ipy HATUYUU PEUTUHTOB HYMUTEHTA
(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 MexayHapoaHas MesxayHapoaHas MexayHapoaHas | ag rpymma
IIKaa niKana IKana
Baal u Bbime BBB+ u Briiie BBB+u .
BBIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAT, Bal BB+ BB+
(RU) ruAA
Peiitunros
A+(RU), as Tpymmna
A(RU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peiitunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMIT peUTHHT / pEHTHHT OTCYTCTBYET as rpymnma
I\

CooOTBETCTBHE PEUTHHTOB IEpecMaTpUBAeTCI B

3aBUCHUMOCTH OT H3MCHCHUA peﬁTHHFa

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAJIbHOU
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSI PEUTUHIOB BHOCSTCA n3MeHeHus B [Ipasuina 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 mHeld, HO MeHbIIIE WK paBHa 1825 nHel;

Menee 1 rona

Ot 1 go 3 ner

Ot 3 1o 5 ner

Bonee 5 ner Jropauust 6onbme 1825 nueit.
. TI'pynnupoexa no muny smumenma:
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- U OOJIMTaly POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHO B PyOIIsX:
TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IUraluy U o0auranuu cyobpekToB PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06vpem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHWTraniii Ha JaaTy
ompenenenust CUA nomken ObiTh He Hke 1 000 000 (OmHoro mwusnona) pyonei. KommuectBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obnuranuidi Uil OLEHMBaeMOW LIeHHOW Oymarm mHCbMEHHO coobmaercss Crenuanu3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[U ¢ COOTBETCTBYIOIUM OOBEMOM CJCIOK Ha JaTy ONpEACICHHUS
CUA (N>=3),
YIELDATWAP_i — n0X0mHOCTh i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHe Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caenok ¢ i-oif aHanoruuHoi obnuranueit Ha nary ompeaeienuss CHA (o maHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [EHHbIC OyMary BEIOMPAIOTCS M3 TOTO JK€ CEIMEHTa LIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C Ka)XJI0M 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuil Ha aaty onpeaeneHuss CHA c momxeH OBITh He HIKe |
000 (Oxnoit ThICSIuM) Oymar. KommuecTBO aHAJIOTHUHBIX OONMranuii JOMKHO ObITh He MeHbiie 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui AJIS OLEHMBAEMOW IEHHON Oymar#m NHCHBMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBACTCS 1O (hOpMYyIIE:

_ EN vTM s VOLUME,

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

CpeJHEB3BELICHHAS 1IEHa CAETOK;

IIeHa 3aKPBITHS;

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

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

O¢ddexTUBHAA CTAaBKa AOXOAHOCTHM OJTOBON IEHHON Oymarm OT ILieHBl P ompenensercss mcxonms w3
YpaBHEHHS:

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) - nakonsiennblil kynonHslii 10xon Ha nary onpenenenuss CHA (nmpubasisercs B TOM cilydae, 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 oneHku;

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

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTb [ECHEKHBIX MOTOKOB IO OOJWranuy [0 MOMEHTa €€ IOTamieHus, pacCuUTaHHAas C
HCIIONIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHkw.

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

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

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

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CrouMOCTh IIEHHBIX OyMar, pacCUuThIBaeMast 10 METOLy IPUBEJCHHONH CTOMMOCTH, B CJIydae HaJTHIHS
MPU3HAKOB O0ECLICHEHHs OMNpEIeNIeTCs B COOTBETCTBUH C MOPSIKOM KOPpeKTHpoBKH, [Ipmioxenue 4 x
IIpaBunam onpenenenus CHA.

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

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

Yposens 2.

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

. CF,
Pto=>" '
= (1+ri + CrSpread )"
Pt — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — 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
JaThl ONpENeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIO4as) a0 xgatel odeprtsl (ecom  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3puCcKoBas cTaBKa B COOTBETCTBHU ¢ IIpuoxenueM 1;

CrSpread — kpemUTHBIN CIP3[1, ONPeesIeMblii Ha OCHOBE JOXOJHOCTH aHANIOTOB;

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

Ecmm nns oueHmBaeMoil MONTOBOW IEHHOH Oymard OCHOBHBIM PBIHKOM SIBIISIETCSI OMpIKeBOI
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJNIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpelIXx Ha gary pacuera CYA (uim B
OpeAbIAYIIUI TOProBeI JeHb, ecau naTa ompefeneHus CYA dBnsercd He TOPrOBBIM JHEM) 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
@DOHZIOM AaHAIOTUYHBIX JONTOBBIX IIGHHBIX OyMar, Uil KOTOpbIX Ha nary pacdera CYA (wmm 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 COOJIFOTAIOTCSI CIACTYIONIUC 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 citydae eciu HEBO3MOXHO BBIOpPATh HU OJJHOTO aHAJIOTa, 0 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, YJOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCSA K TOH )K€ PEHTHHTOBOH I'PyMIIE YTO M OLIEHWBAcMas JONTOBas 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€ arpernpoBaHHOMY
CEKTOpPY PKOHOMHKH M CTPaHOW PUCKA SMHUTEHTA/KOHEYHOI'o 3aeMIlIuKa (10 JaHHBIM CHUCTEMbI cbonds.ru)
asisgercs Poceus.

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEIUTHOTO PEHTHHTra y BBINTyCKa JOJITOBOW LEHHOHM OyMarn (KpeAWTHBIH PEHTHHT 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 MO BBITYCKY AOJITOBOM LIEHHOW 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 OLICHKH KPEJUTHBII PEHTHHT BBIYCKa JOJITOBOW IIEHHOI OyMaru u nopy4mTess (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 HACTOSIIEW METOAMKH BBIIEISIOTCS CIEAYIOIME AarperupoBaHHbIE CEKTOPbI

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

er,HI/ITHHﬁ CIIPOJ IO KAXKJAOMY aHAJIOTy paCCUUTBHIBACTCS B CIICAYIONIEM MOPAAKE:

CrSpread, = YTM, —r,

e,




YT M, — noxonHocTs K noramenuio/opepre i-0ro aHaIoOra 10 HEHE 3aKPBITHSL;

¥'; — Ge3puckoBas cTaBKa B cooTBEeTCTBHH C [Iproxennem 1;

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

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

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

OsxugaeMblii CpoK OOpalicHUsT [IECHHOH OyMaru OmpeeNnsieTcs C JaThl pacyera CIpaBeITUBOM
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

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

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

= 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, BKJINOYas KyHOHHLIﬁ JA0X0Hd, PpaCCYUTBIBAIOTCA B COOTBCTCTBUU C YCJIOBUAMU
BBIITYCKa.

ITpn ¢opmupoBanun rpaduka AEHEKHBIX ITOTOKOB B LENSAX pacyeTa CIPaBEIMBOW CTOMMOCTH
IIEHHBIX OyMar OCYIIECTBIISETCS HEPECMOTpP OyayIHX ACHEKHBIX MOTOKOB NMPH HAIWYWH OOHOBIICHHOU
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 BEIUYMHE IOTalllaeMOi YacTH OCHOBHOTO Jojra ([Uid [EHHBIX Oymar, o

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 ny6m/11<au1/11/114.

JUis 10ATOBBIX LEHHBIX OyMar, Mo KOTOPHIM MPEAyCMOTPEHO YaCTUYHOE MOTAIIEHHE OCHOBHOTO
JIONIra, HO BEJIMYUHBI MIOTAIIAEMOr0 OCHOBHOI'O JI0JIra HE OMpE/eNIeHbl Ha BECh CPOK OOpAaIeHUs], CyMMBbI
OyIynIMx AEHEKHBIX IMOTOKOB PACCUMTHIBAIOTCS MCXOMAS M3 OCTaTKa OCHOBHOT'O JOJITa HA JaTy pacyera,

onpez[enéHHoro C YUCTOM BCEX paHEC YCTAHOBJICHHBIX CYMM MOrallicHUS.

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

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

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaYeHHE KOTOPBIX HE 3aBUCUT OT PEILCHHUS] 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 JIaThl ICHEKHOTO TI0TOKa ¥ NPOTHO3HOTO 3HaYEeHUS! MHQIISLUK I COOTBETCTBYIOIETO TIEpHoJIa
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 AaThl pacyeTa CﬂpaBeHHHBOﬁ CTOHMMOCTH,

13 C Y4ETOM JaHHOI'O YCJIOBUA O JaT€ Havdalla IPUMEHEHU paHeC HEU3BECTHBIX BEJIUINH (CTaBKI/I KYyIIOHa, CyMMBI IIOoranraeMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHHTaHI/Iﬁ C HHACKCUPYEMBIM HOMHHaJ’IOM) BBITIOJTHACTCS pacqéT HMHBIX n01<a3a'reneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/IeM.

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 MONrOBBIX IEHHBIX OyMar ¢ WHACKCHPYSMBIM HOMHUHAJIOM, B PacyeT BEJIMYHHBI KOTOPOTO
BKIIIOYCHBI TCPEMCHHBIC, 3HAYCHHUC KOTOPBIX HE 3aBUCHT OT pCHICHUS OMHTCHTa, M TMPH ITOM
NMpeaycMOTPEHA €ro aMOpPTH3alus, HOMUHAJbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaKIOro
JICHE)KHOTO ITO0TOKA C YIETOM MPEAIISCTBYIOMIEr0 YaCTHYHOTO TOTAIeHNsI OCHOBHOTO JI0JITa 110 popmyIe:

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 JIaTHl pa3MEIICHUs BBHITycKa (He BKIIIOYAs YaCTHYHOE IMOTANICHHE 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
YaCTUYHOTO IIOTAlIeHUs] OCHOBHOTO JIodra C JaThl pa3MelIeHHs BhITycka (C yd4eToM
WHJICKCUPOBAHMUS BEJIMYMHBI HOMHUHAJIA, yCTAHOBJICHHON HA JIaTy pa3MEIICHHs BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MelIeHHs BhIITyCKa JI0 JaThl IEHE)KHOTO MOTOKA N (HEe BKIIOYAs JOJIO YaCTUYHOTO MOTaIICHHS
HOMHHAJIa B COCTaBe JICHE)KHOTO MOTOKA N).

B pacuer cymMMBbl JEHEXHOTO MOTOKa BKJIIOYAECTCS CyMMa YacTUYHOTO IOTAIIEHHs OCHOBHOTO
JIONra, €CJIM OHO IPEAYCMOTPEHO YCIIOBHSIMHM BBIIYCKa B JIaTy JCHEXKHOTO IOTOKA, pacCUMTaHHas IO
thopmye

CYIIBIA ABIOFT,

= max(OKPYTI(HOMHHAM » JOJIA AMOPT,, ,2); OKPVYIJICHOMHHAM HH,
w JIOMA AMOPT,, .20)

rme:

CVIILIA AWOPT,, - ICKOMasl BEJTMYMHA YACTUYHOTO MOTalleH!s] HOMUHAIA B IaTy
COOTBETCTBYIOIIETO ICHEKHOTO TIOTOKA;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuyuTaHHOE Ha JaTy COOTBETCTBYIOIIETO [IE€HEXKHOTO ITOTOKa MO ¢opMmyrne 0e3 ydera
YaCTHYHOTO TOTAIICHUSI OCHOBHOTO JIOJIra C JAThl pa3MEUICHHs BBIMYCKa (T.€. TOJIBKO C y4ETOM
WHJIEKCUPOBAHMUS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHON HA JIaTy pa3MEIIeHHs BBIITYCKa);

HOMHHAM - BeJIWYMHA HOMHHAJA Ha JaTy pasMelleHus Bhimycka (6e3 ydera
WHJIEKCALUK U aMOPTHU3AIIHN);

A0 AMOPT, - monst YacTHYHOTO TOTANIEHHs HOMHHANA B JIATY JIE€HEXKHOTO IMOTOKA 1.

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
O®3 52001RMFS), B xauecTBe MpOTHO3a MHQIANHA UCIIONB3YETCS 3HAYCHUE «BMEHEHHOW» WHQIISAINN
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 MepHoioB, HaYMHAIONMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 ron (Bkmrouas), B
KadgecTBEe MPOTrHO3a MHGIIANNN UCTIONB3YyeTCs 3HAaYeHHe, paCCUNTaHHOE 10 (GopMyIie, UCXOs U3 3HAYCHUI
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

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

INFoapee = KBdsappe — YT Mgappa.

re:

INF_ g - 3HAYCHHE «BMEHCHHOW» HHQAIMH [uis Beimycka O®3
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, paccuutanHoe 1mo ¢gopmyie (C) ¢ TOYHOCTHIO 10 2 3HAKOB TOCTE 3arsITod —
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 rojax ¢ TOYHOCTBIO A0 4-X (4ETBIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOMHOCTH K  ITOTAIICHHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBEe MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HaUeHUe, pacCUNTaHHOE 10 (popMyIie, HCXOAS U3 3HAUCHUN
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

tszonz-tszonz il 4 INFEEI}!D.-"I]-DD:I I5znnz

INF, = QKF¥TII —1 1.4 |=100,
20292030 (1 + INF, 5/ 100) fszunz ¥
INFoapgp = KEdsapps — YT Msappa.
rue:
INF . opan - 3HaYCHHE «BMCHEHHOW» WHQmAmmu i Beimycka O®3

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

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

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

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

Jast Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHH COOTBETCTBYIOIINX BBIITYyCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs 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 NepHONOB, JaTa Hadajda KOTOPHIX HE MPEBHINIAET COOTBETCTBYIONINE JIATHI
MOTAIIEHHs BBIMYCKOB ['OCcynapCTBEHHBIX EHHBIX Oymar P®d, HOMHHANM KOTOpBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIINIY UCTIONb3YyeTCsl 3HAUeHHE «BMEHEHHOW» MHQIIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
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 Mmexay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Ccpoky nmo moramieHus BbiTycka O®3, u cpenHEB3BEIIEHHOW OXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

Jis mepuomoB, HAXOAANIMXCS B MPOMEKYTKE MEXIY JaTaMHM IOTAlIeHHWS ABYX COCETHHX IO
naram BblmyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISLIMN
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. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccanTeIBalOTCS HA OCHOBAaHMM JaHHBIX porHo3a MOP. Ecnu nporroz MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] PaBHOW CTaBKE KYIIOHOB, ONPEJIENIEHHBIX M3 aHAJOTMYHBIX obOiuramuii. B mensx pacdera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juis OLEHHWBacMOW Oymard, Tak M Ui
aHaioroB). B ciyuae nanmuuumst Oosiee OJHOTO BBINYCKAa aHAJOI'MYHBIX OOJMIanuid TOTO K€ IMHTEHTa
(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. AHAJIIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.14. Tlpu OTCYTCTBHM ILICHBI AKTUBHOI'O PBIHKA JUIi AHAJOTMYHBIX OOJHraIllii TOTO e
SMHUTEHTa HCIIONB3YeTCS IIOAXOJ[ COXpaHeHHWs KpeauTHoro cmpizna. Ha ycmorpenme YK mis momcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT CHenuaan3HpOBAHHBIA EMO3UTapuil 00 aHAJIOTWYHBIX OONHWTralisixX Ha JaTy OLEHKH He
MO3/IHEE CIEAYIOMIETo paboyero THs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOIHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu 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 IIPUHUMAETCS pPaBHOM cTaBKe, Jaroliei
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

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 Ha3ad, TO B Ka4eCTBE KPEOUTHOTO CIpiAa MPUHUMACTCS YCPEIHECHHBIH KPEOUTHBIA CIPAJ 38 OTUH
Mecsr He Ooiiee 4eM IO TpeM APYrHUM OONHMTramusM TOTO K€ IMHTEHTa C Hamboiee ONM3KUMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET JAPYTUX OONHUTaNnil, IMEIOIINX [ICHY aKTHBHOTO PBIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna TpHUBEICHHONH CTOMMOCTH, B KoTopoil nena (PV) npunummaercst paBHO# Onmkaiimeil 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 JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
o0nuTanuii, COOTBETCTBYIOIEMY PEHTHHIOBO# IpyTIle, K KOTOPOH OTHOCUTCS OIICHUBacMast OOIUT AN

B 3aBHCHMOCTH OT KpPEIWTHOTO PEUTHHra y BBITYCKAa JONTOBOM IIEHHOW Oymaru (KpeIuTHBIH
PEHTHHT B BalllOTE HOMHHAJA), a B CJIydae €ro OTCYTCTBHSA - PEHTHHTAa SMHUTEHTa WU TOPYIHUTEI
(rapaHTa) ZONTOBOI IEHHOH OyMaru, JoiroBas IeHHass OyMara MOXeT ObITh OTHECEHA K OJTHON M3 YETHIPEX
PEHTHHTOBBIX Tpymil. [Ipy HaMWYMKM HECKONBKUX PEHTHHTOB, BHIOMpAETCsS HAMOOJBIIUI W3 WMEIOIIUXCS
aKTyaJbHBIX KPEOUTHBIX PEHTHHTOB. ECIM MOPYYIHUTENBCTBO 1O BBIMTYCKY IOJTOBOW IICHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAJIPHOW CTOMMOCTH M IIPOIIGHTOB IO TaKUM JOJNTOBBIM IIEHHBIM Oymaram, TO BBIOMpaercs
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 BrImre 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 IEPECMATPUBAETCS B 3aBUCUMOCTH OT M3MEHEHUS pEeHTHHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBUS PEUTHUHIOB BHOCATCS M3MeHeHus B [Ipasuna onpenenenus CHA.

e  PeiiTunronas rpynna I

Wupexc kopropatuBHEIX obnmuramuii (1-3 roga, pefituar AAA(RU)/TuAAA),

Tuxep - RUCBCP3A3YNS;

e PeiiTunronas rpynma Il

Wunekc kopnopatuBHbIx obnuramnuii (1-3 roga, A-(RU) <...< AA+(RU)),

Tukep - RUCBCPA2A3Y;

e Peiitunrosas rpynmna Il

Wnpexc kopropatuBHEIX obmuramuit (> 0.5 roma, BB+(RU) < peiituar <
BBB+(RU),

Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna IV
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIFHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAJIBHBIX JHCTOB (KOTHPOBAIBHBIN yPOBEHb 2) WIN
WHnexc KOTHPOBaNIbHBIX JIUCTOB (KOTHPOBAJIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3

1.1.5. Ecin 5MHUTEHT HE UMEET PEUTHHIa, TO HUCIOJBb3YETCsl MOAXOJ «PEUTHHTa IO
JIOXOMHOCTHY. J{JIsl 3TOrO Ha MOCIEAHION JaTy, Ha KOTOPYIO MUMEETCs IleHa aKTUBHOTO PhIHKA
(W1 Ha AaTy ONpEACTCHHsS IMOCICIHEr0 KyMOHAa WM IOCIEIHEeH o¢epThl), OMpeaeseTcs
HanOoJiee OJU3KUH O JOXOJHOCTH MHJEKC OOJUraruii, o0auramus B JajdbHEHIIIEM CUUTACTCS
MpUHAJUIeKAIIEH K 3TON KaTeropuu pedTHHroB. J{Jis pacueTa BEIMYMHBI HEU3BECTHBIX KYTIOHOB
npuMeHseTcss popMylia MpUBEISHHON CTOMMOCTH, B KOTopo# meHa (PV) npuHuMaeTcs paBHOM
Ommkaiiiiell TIeHe, ONpeeIeHHON 0 [IeHe aKTHBHOTO PBIHKAa Ha MHTEpBalie He Oonee, yem 1
(omwH) MecsI ¢ mathl omeHKH. Eciii Tako#d IIEHBI HET, TO B Ka4eCTBE IICHBI MPUMEHSCTCS
CIIpaBelMBasi CTOMMOCTh Ha IPEIIECTBYIOLIYIO AaTy. B kauecTBe CTaBKM JUCKOHTHPOBAHMS
UCIIONB3YETCS JIOXOMHOCTh 10 COOTBETCTBYIONIEMY HWHAEKCY OONHTamuid, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TpymIe, K KOTOPOIl OTHOCHTCS OIICHUBaeMasi OOIUTaIlis.

1.2. TlporHo3upoBaHMe NPOLEHTHBIX CTABOK /UISI IEHHBIX OyMmar, MOTOKH IO

KOTOPbIM 3aBHUCAT OT g-curve, Ha OCHOBe (hopBapaHbIX craBok (Meroauka npuMeHuMa

TOJIBKO B cCjy4ae, ecJM ONMCAHHBI NOPSAJOK oOIpeJe/ieHUs] KYNOHA B MeTOJUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBercTBMM € YCIOBUSIMM BBIIIYCKAa PAcCUMTHIBAETCS NPOTHO3HAs JaTa OINpPEIeNCHUs
CTaBKH JUIsl i-O0T0 KYNOHHOTO NepHoa (& ).

b) Ha ocHOBe NaHHBIX 3MHCCHOHHBIX JOKYMEHTOB OTpEZENseTcs (opBapaHas jgara Uil i-TO
KYIIOHHOT'O IEPUOAA:

dﬂ-fﬁﬁ = d"ﬁ'“ + d[
rie:
fote;; — (QopBapAHas Jara, MCHOJb3yeMas Ul ONPEJIENCHHs NPOTHO3HOM
CTaBKH 1-TO KYIIOHA;
ff gen — /14TQ OTIPEJICNICHHS KYTIOHA, PACCYNTAHHASL B COOTBETCTBHH C I1.1;
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&; — cpok mias G-curve B rojax, UCIOJIb3YEMBbIM IS ONpENEIEHHs CTaBKU i-TO
KYIOHHOT'O TIEPHOIa B COOTBETCTBHH C YCIOBUSIMHE BhITycKa ((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
pacueTa uctonb3yercs 365 mHei);
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 — opBapaHOE 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 3HAUCHHMS MPOIICHTHBIX CTaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIIOBUSIMU BBIITYCKa.
1.3.  Jlast 1oJroBBIX HHCTPYMEHTOB, NJIATEKU M0 KOTOPBIM 3aBUCAT OT 3HAYEHMIT
RUSFAR  ans mporHo3upoBaHusi OyIyIIMX CTAaBOK HPUMEHSIOTCS 3Ha4yeHus (opBapHOi
KpHUBO#i, moyueHHO# Ha ocHoBe cBoroB Ha RUSFAR (mo manubiM ITAO MockoBckas Bupxa).
JlaHHBIE POTHO3HBIE 3HAYCHHsI OOHOBILIFOTCS €KEAHEBHO. [IpH OTCYTCTBHHU OCTYNa K JaHHBIM
MPOTHO3 CTaBKU OCYLIECTBISIETCS HA OCHOBaHMH METOJIOB ITPOTHO3UPOBAHUSI B COOTBETCTBUU C
9KCIEPTHBIM (MOTHBUPOBAHHBIM) CYKICHHEM Y IIPABIIAIONIEH KOMITaHHH.
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 RPOUCXoouno pe3koe usmeHnenue KpeOumHozo Kaiecmaea.
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 OOJIUraI[ii KOMITAHUU-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 SMHTEHTAaMH B IpolnioM. B
KadyecTBe 0a3bl /IS ONpPEAETCHUs] JOXOIHOCTH Ul pacueTa BEeJIMYMHBI HEN3BECTHBIX KYIOHOB
UCIIOJNIb3YETCsl OTHOCHUTEIIBHBIA POCT CIp3/ia MOABEPTHYBILET0Cs CTPECCY SMHUTEHTa B IPOLIIOM,
YMHO)KEHHBIH Ha KPEIUTHBIN CIIP3] OIIEHHBAEMOT'0 SMUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHS.
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 JECATU THEH HOJHKHO OBITh He MeHee 5 (IATH) JAHEW, Ha KOTOpBIE MO pe3ysbTaTam
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 mM3MeHeHME KPEIUTHOIO KadeCcTBa MOXKET NMPU3HABATHCS B CIEAYIOIINX
cirydasx (BKJIIOYas, HO HE OrPaHUYHMBAsICh):

. 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 KOPHIOPATHBHBIN KOH(IIHUKT;
. 3HauYNTeIbHbIE IPETEH3UN KOHTPAreHTOB WIN T'OCYAapCTBEHHBIX OPTaHOB.
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IIpunoxenue 3 Mopsapok onpeaeneHus cnpaBef/IMBo CTOMMOCTU MHOCTPaHHbIX LleHHbIX 6ymar
Bbibop cnocoba oueHKn cnpaBeasinBo CTOMMOCTM LEeHHbIX 6ymar (B TOM umncne ueHHbix 6ymMar ogHOro v TOro Xe BbilyCKa) onpeaensieTcs
HanmumeM @(paKTUUYECKON BO3MOXHOCTU pacnopsiXaTbCs UeHHbIMKM 6ymaramMu (ueHHoOM O6yMaroi) B YCNOBUSAX HeAPYXECTBEHHbIX AENCTBUN,

npeanpuHUMaeMbliX CO CTOPOHbI WMHOCTPAHHbIX rOCYAapCTB, MEeXAYHapoAHbIX OpraHusauui,

MHOCTpPaHHbIX (WUHAHCOBbLIX OpraHmnsauumn,

MeXAYyHapOAHbIX PacYETHO-K/IMPUHIOBbLIX LEeHTpoB «EBpoknup baHk», r. Bptoccenb, n «Knupctpmm BaHKUHr>», r. JllokceMbypr, B TOM 4ucre
CBSI3aHHbIX C BBEAEHMEM OrpaHMUUTENbHLIX Mep B OoTHoweHun Poccuiickon degepaunmn, poCCUMNCKNX IOPUANYECKUX UL U rpa)xaaH Poccuiickon

denepauunu.

XpaHeHue uepes HP

LEeHHbIMN ByMaramm

MecTo XpaHeHUs, Kak KpUTEPUt OrpaHUYEHUs PacrnopsiXKeHUs

O6nuraumm MHOCTPaHHOro aMmuTeHTa, FOBO3 P®, o6nuraumm
MeXXAyHapoAHbIX KOMMAaHWUMI, AOJIFrOBbIe LleHHble 6yMaru
MexxayHapoaHbIX (PMHAHCOBbLIX OPpraHu3aLuii U MHOCTPaHHbIX
rocyaapcrs

MHocCTpaHHbIE aKLMWN, MHOCTPaHHbIE Nnau
(ETF), nHOCTpaHHbIE Aeno3uTapHble
pPacnMcCKM, aKUMKn MeXAYHapPOAHbIX

KOMMaHUM

lpunoxeHune 8)

1 ypoBeHb cnpaBea/iuBo CTOMMOCTU
BupxxeBble LieHbl UCMOb3YHTCS TOJIbKO MPU HaMuymmu AOCTyrna M BO3MOXHOCTU COBEPLLIATb CAETKU Ha Takux 6upxax (CM.

npuopuTeTa:

noaTBEPXAEHUA ee

Hynto ¢ npoeepkon (CLOSE)<>0.

LleHbl MockoBckon 6upxun (ecnu oHa NMpu3HaHa aKTUBHbIM PbIHKOM) 3@ MOC/AEeAHWI TOProBbiMi AeHb B nopsake ybbiBaHUS

a) LeHa 3aKpblTUs Ha MOMEHT OKOHYaHWS TOProBOM ceccun MOCKOBCKOW 6upxun Ha paTty onpeaeneHus CHA npu ycnosumu

KOPPEKTHOCTU;

LieHa 3aKpbITMs NMpU3HAETCA KOPPEKTHOM, eC/ pacKpbiTbl AaHHble 06 06beMe TOproB 3a AeHb U 06bEM TOProB He paBeH

2 ypoBeHb crpaBea/iMBov CTOMMOCTH

1) ueHa, paccumtaHHas HKO AO HP[ no yTBep)XAeHHbIM MeToAaMKaM
nosxe 01.12.2017, onpepeneHHasa 1 vnm 2 MeTOAOM , 3@ UCK/KOYEHUEM
LeH, onpeaesieHHbIX MO MEeToAMKe onpeaesieHMs cnpaBeasiMBoi CTOMMOCTHU
cybopanHupoBaHHbIX obnnrauuin.

Mogaenb OLEeHKMN, OCHOBaHHas Ha
KOPPEKTUPOBKE WCTOPUYECKON LeHbl (Moaenb
CAPM) - TOo/nbkO A4Ans  UeHHbIX  BHymar,

obpawatowmnxcsa Ha Mockosckon bupxe.
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2) cpegHsas nHAMKaATMBHas UeHa, onpepeneHHas no metoamke «Cbonds
Estimation Onshore»

3) wWHAEeKCHas UueHa,
NCXOAHbIM  AaHHbIM,

onpepeneHHad no ™etoauke RUDIP RUS (mo
OTHOCSLLMMCS K 1 nnu 2 YPOBHI0)

B cnyyae OTCYTCTBMSI pacyeTHbIX LIeH, PacKpblBaeMbiX yKa3aHHbIMU Bbllie
NCTOYHMKAMWN MHDOPMaLUnKN, B CBS3M C HETOProBbIM AHEM 6MpX, MO UTOram
TOProB Ha KOTOPbIX OMPeAenstoTCa pacyeTHble LUeHbl, Ans LUenen
onpeaeneHns CnpaBeasiMBoOM CTOMMOCTM aKTMBOB WCMOMb3yeTcs LeHa,
paccyMTaHHass Mo MToraM nocfeAHero TOpProBoro AHs. TakoW noaXopn
NCMonb3yeTcs B OTCYTCTBME COObITUIA, KOTOpble MOIN CYLECTBEHHO
MoBAMATbL Ha 3HAuYeHWe pacyeTHOM UeHbl B HETOpProBblii  AEHb.

Ons ueHHbIX 6yMar, HOMWHUPOBAHHbLIX B Ppy6NsAX W He SABNSALWMXCS
eBpoobnuraumnammu, ncnonb3yercs Tak xe:
4)  ueHa, ornpeaeneHHas Mo MoAEeNN OUEHKW ANsa UeHHbIX 6yMmar,
HOMMHWMPOBAHHbIX B py6NsiX, B COOTBETCTBMMU C MpunoxkeHmem 2A

3 ypoBeHb cpaBeA/IMBOM CTOMN

MOCTH

1) ueHa, paccumtaHHaa HKO AO HP[ no meToamMkaMm yTBep>XAEHHbIM NO3Xe
01.12.2017, onpeaeneHHas MeToAOM 3, 3@ MUCKIOYEHMEM LEH,
onpefeneHHbIX MO MeToAuMKe onpefeneHus cnpaseasiuBon CTOMMOCTHU
cybopanHUpOBaHHbLIX 06Mraymi

2) uvHAeKkcHas ueHa, onpegeneHHas no Metoamke RUDIP RUS (no
NCXOAHbIM AaHHbLIM, OTHOCSLUUMCS K 3 YPOBHIO)

B cnydae oTCYyTCTBMSI pacyeTHbIX LEH, pacKpbiBaeMblX YKa3aHHbIMW Bbille
NCTOYHUKAMM MHIOPMaLNKN, B CBA3M C HETOProBbIM AHEM BMpPX, MO UTOram
TOProB Ha KOTOPbIX OMNpPEeAensioTcs pacyeTHble LUeHbl, A7 Uenen
onpeneneHnst crnpaBensiMBoOM CTOMMOCTM aKTUBOB WCMOJIb3YETCS LEHa,
paccyMTaHHass Mo MWTOraM MoOC/eAHEero TOproBoro AHs. Takoh noaxon
NCMNONb3yeTcss B OTCYTCTBME CO6bITUIA, KOTOPblE MOMIN CYLIECTBEHHO
NOBNUSATb HA 3HAYEHNE PACUYETHOM LIEHbl B HETOProOBbI AEHb.

1) ueHa (cTOMMOCTb)
NCNonb30BaHMEM

HabnaaemMbIx/NOATBEPXKAAEMbIX  KOTUPOBOK,
npeaocTaBfeHHbIX Npod. y4YacTHMKAMWU pbiHKA

onpeageneHHas C

LLeHHbIX bymar, Ha OCHOBaHUU
MOTUBMPOBAHHOIO CYXAEHUS YnpaBnstowlen
KoMnaHum (B TOM uucie O CrnocobHOCTU

peann3oBaTb aKTUB TaKuUM J'II/ILl,aM), B TeyeHune

CpoKa, YCT@HOBJIEHHOrO npod. Y4YacTHUKOM
AN BO3MOXHOMO COBEpLUEHUS CAENKM MO
NpefoCTaB/IEHHOW KOTUPOBKE. Mpu 3ToM

cBefeHna O Habnogaembix/NoaTBepXKAaeMblX
KOTUPOBKaX AO/MKHbl OBHOBASATLCH He pexe,
yeM Ha Kaxxayto aaty onpeneneHus CHA.

B Tom cnydae, ecnm Hanpas/ieHHas

nHdbopmaums nunbo cornalieHue,
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3) LeHa (cTtonMocCTb) onpepeneHHas C NCMoOJSIb30BaHMNEM
HabnoaaemMbix/NoATBEPXKAAEMbIX KOTUPOBOK, MNPeAOCTaB/IEHHbIX Mpod.
y4yacTHUKAMMN pbliHKA UeHHbIX 6ymar, Ha OCHOBaHWMWM MOTMBWUPOBAHHOIO
cyxaeHus Ynpasngwouwen kKomnaHmm (B TOM 4yucne o0 cnocobHocTtum
peann3oBaTb aKTMB TaKMM JfinuaM), B TedeHWe CpoKa, YCTAaHOBMEHHOro
npod. Yy4yacTHMKOM AN  BO3MOXHOIO  COBEpLIeHMS  CcAenku Mo
npeaocTaBneHHOMN KOTMpPOBKE. Mpwn 3TOM cBeaeHus 0
HabnoaaeMbix/NOATBEPXKAAEMbIX KOTUPOBKAX AO/MKHbl OBHOBNATLCS  He
pexe, 4yeM Ha Kaxayw aaty onpeaeneHms CHYHA. B ToM cnydae, ecnu
HanpaB/ieHHas mHpopmauus  nubo  cornaweHue,  perynaupytowee
OTHOLUEHWUS CTOPOH, HE COAEPXUT YKasaHusa Ha CpoOK, B TeYeHWe KOTOpOoro
npod. Yy4yacTHMK T[OTOB COBepWwUTb CAeflIKky Nno npenocrtaB/ieHHOM’
KOTMPOBKE, TO Takas KOTMPOBKA MOXET WCMNONb30BaTbCA ANs Lenen
onpeseneHns crnpaBeanMBon CTOMMOCTM UeHHOM 6yMarnm TOoNbKO o
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) ornpeaesieHHass Ha OCHOBaHMKM OT4YEeTa OLUEHLIMKA,
COOTBETCTBYHOLLErO TpeboBaHnaMm  degepanbHoro 3akoHa  "O6
MHBECTULUMNOHHbIX  doHgax", nNpPUHATBIX B  COOTBETCTBUM C  HUM
HOpPMaTUBHbLIX akKToB, VYkasaHuma N? 3758-Y wu Hactoawmx [pasun
onpeneneHna CYA , nubo O (Honb) (OuUEHKA MO HYEeBOW CTOMMOCTU
AOCTYyNMHa TONbKO AN MHOCTPaHHbIX 0b6nuraumii, He CBSA3aHHbIX C
POCCUNCKUMM  HOPUANYECKMMW  fiLaMKu,  AONTroBblIX  LUEeHHbIX  6ymar
MeXAyHapoAHbIX (PMHAHCOBbLIX OpraHU3auMii U MHOCTPAHHbLIX rOCYyAapcCTB,
KoTopble 6bIIN MEepPBMYHO pa3MelleHbl B MHOM CTpaHe, yeM P®, B cnyuvae
NOATBEPXAEHMNS HEBO3MOXHOCTM pacnopsiKaTtbCs akKTMBOM WM HanuMuus
06CcTOATENbCTB, CBUAETENLCTBYHOWMX O HEBO3MOXHOCTU OCYLLECTBUTb
HaAEeXHYI0 OLEeHKY akTMBa B COOTBeTCTBMM C DepepasnbHbIM 3aKOHOM N-
135 "O6 oueHoyHon gesatenbHocTu" oT 29.07.1998 roga)

perynmpyrowee  OTHOWEHUS  CTOPOH,  He
COOEPXWUT YKasaHMsA Ha CpOK, B Te4yeHue
KOTOpOro npod. y4yacTHUMK rOTOB COBEPLUUTL
cAenky Mo npenocTaB/ieHHOW KOTUPOBKE, TO
Takas KOTMPOBKa MOXET MCMOJ/b30BaTbCs AN
uenen onpeneneHns cnpaBeasiMBoin CTOMMOCTU
LEeHHOM ByMarm TONbKO MO COCTOSSHWUIO Ha AaTy
KOTUPOBKMU.

2) ueHa (cToMMOCTb) onpeaeneHHas Ha
OCHOBaHun oTyeTa oueHLwmKa,
COOTBETCTBYIOLLErO TpeboBaHMAM

depepanbHoro 3akoHa "O6 WMHBECTMLUMOHHBIX
doHaax", NpUHATBIX B COOTBETCTBUW C HUM
HOPMATUBHbIX aKToB, YKaszaHusa N° 3758-Y u
HacTosawmx Mpasun onpegenenmns CHA , nnbo
0 (HONb) (B cnyyae  noaTBeEpPXAEHUS
HEBO3MOXHOCTM pacnopsikatbCs aKTUBOM WU
HannumMsl 0b6CTOATENbCTB, CBUAETENbCTBYHOLWMNX
O HEBO3MOXHOCTM OCYLLeCTBUTb HAAEXHYIO
OLEHKY aKTuBa B COOTBETCTBUM C
®epepanbHbiM 3akoHOM N-135 "O6 oueHo4YHOn
aeatenbHocTn" ot 29.07.1998 roaga)
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XpaHeHue He yepe3 HPA
MecTo XpaHeHus, KakK KpUTepuin orpaHuYeHmns pacnopsXeHus
LeHHbIMK 6ymaramm

O6nnraummn nHocrpaHHoro asmureHrta, FOBO3 PO, MHoOCTpaHHble aKUUN, MHOCTPaHHbIE Naun
o6nuraumm MeXXayHapoAaHbIX KOMMNAaHWWA, AONTOBbIe (ETF), vHOCTpaHHbIEe AenOo3uTapHblie
LeHHble 6yMarn mexxayHapoaHbiX (PMHaHCOBbIX PacCnUCKM, aKLMn MeXxayHapoaHbIX
OpraHM3auuvii U MHOCTPaHHbIX rocyaapcTB KOMNaHUM

1 ypoBeHb cnpaBeaninBoil CTOMMOCTH
BMp)KeBbIe L€Hbl UCIIOJIb3YIKOTCS TOJIbKO Npn Haindnun AOCTyria M BO3MOXXHOCTH COBEPLLIATb CAEJIKU Ha TaKnx 6Mp)KaX
(cm.[MpunoxeHne 8)

LleHbl OCHOBHOro pblHKA M3 4MCNa aKTUBHbIX WMHOCTpPaHHbIX 6MpX Ha agaTty onpepeneHms CHA  3a nocneaHui
TOProsbl AeHb, BblibpaHHble B creytowem nopsaake (yboiBaHWA npuopuTeTa):

a) UueHa 3akpbiTua (px_last) Ha MOMEHT OKOHYaHWs TOProBOW CECCUM Ha TOProBOKM MJoWanaKe MHOCTPaAHHOM
6upxun Ha paTty onpeaenenms CHA npu ycnoBum NOATBEPXKAEHUS €€ KOPPEKTHOCTHU.

LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, €C/IN pacKpbiTbl AaHHble 06 06beMe Topros 3a AeHb M 06beM TOpPros He
paBeH HynNIo.

LleHbl OCHOBHOIMoO pbiHKa M3 4YMUCa akKTUBHbLIX pPOCCUUCKUX BUpXK (3a uckiroveHMeM MockoBckoW 6UpxKn) Ha aaTy
onpepeneHns CYA (unu 3a nocnegHUn TOProBbl AeHb, ecnn pabounii ageHb 06bABNEH OUpXel HEeTOproBbiM) B
nopsake ybbiBaHus npuopuTteTa:

a) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM CeCcCMW Ha TOProBOM MAOLAAKe poccuMickon bupxu Ha paty
onpegeneHns CHA npu ycroBum NOATBEPXKAEHUSA €e KOPPEKTHOCTM!.

LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, €C/IN pacKpbiTbl AaHHble 06 06beMe Topros 3a AeHb M 06beM TOpPros He
paBeH HYNO N Takas LeHa 3aKpbITUS HE paBHa HYJIO

2 ypoBeHb cnpaBea/1MBo CTOMMOCTH

Mopenb OUEHKM, OCHOBaHHasi Ha KOPPEKTMPOBKE
ncropmyeckon ueHbl (Mogeno CAPM) - Tonbko ans
LeHHbIX 6yMmar, obpawakrwmxcs Ha POCCUNCKUX
(3a wucknwoveHnem [MAO MockoBckasa 6upxa) wu
MHOCTpPaHHbIX OHAO0BbLIX BMpxax

79



B cnyyae OTCYyTCTBMSI pacyeTHbIX LUEH, PacKpbiBAaEMbIX
YKa3aHHbIMM Bbille MCTOYHMKAMU MHGOpMauMu, B CBSA3M C
HETOProBbIM JAHEM 6upX, MO MTOraM TOProB Ha KOTOPbIX
onpeaensaTCcs pacyeTHble LeHbl, ANns uenen onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM aKTMBOB WCMOJSIb3YeTcs  LeHa,
paccuymTaHHas Mo uToram nNocnefHero TOprosoro AHs. Takown
NoAXO0A4 MCMOJIb3YeTCa B OTCYTCTBME COObITUIA, KOTOpblE MOMN
CyweCTBEHHO nMOB/NATL Ha 3HA4Y€EHUeE pacquHon LUeHbl B
HETOProBbIN AEHb.

*BbllweyKa3aHHble  LeHbl MNPUMEHSIITCS  MpU  Hannyum
(daKTNYeckKor BO3MOXHOCTM pacnopsiaTbCa LEeHHOW Gymarom
C YYETOM OPraHM30BaHHOM LIeNOYKM (CXeMbl) XpaHEHUS

3 ypoBeHb cnpaBeasime

OW CTOMMOCTHU

B cnyyae OTCyTCTBUS pacyeTHOM LeHbl, pacKpbiBaeMown
YKa3aHHbIM Bblle WCTOYHWUKOM wuHdOpMaumnu, B CBSA3U C
HETOproBbIM AHeM 6uMpXX, MO UTOraMm TOProB Ha KOTOPbIX
onpenensoTCa pacyeTHble UeHbl, Ans uenenm onpeneneHus
cnpaBensiMBoli  CTOMMOCTM aKTMBOB WCMNONb3YeTCs  LeHa,
paccyuTaHHas no utoraMm nociefHero ToproBoro AHsA. Takom
noAxoA MCMNosib3yeTcsl B OTCYTCTBME COObITMI, KOTOPbIE MOMu
CyLLeCTBEHHO MOBMMATb Ha 3HAa4YeHMe pacyeTHOM UeHbl B
HETOProBbIN AEHb.

*BbllleyKaszaHHaa  LeHa  MpUMEHSeTCa  Npu  Haauuuu
daKkTMYecKon BO3MOXHOCTU pacrnopsikaTbCs LeHHoM Gymarom
C YY4ETOM OpraHuU30BaHHOM Lenoykun (CxXxeMbl) XpaHeHUS

2) ueHa (cToMMOCTb) onpegeneHHass C WCNOSIb30BaHMEM
HabnogaemMbix/noaTBepPXAaeMbIX KOTUPOBOK,
npeaocTaBNeHHbIX Npod. y4aCTHMKAMKU pblHKa LEeHHbIX bymar,
Ha OCHOBaHWM MOTUBMPOBAHHOIO CYXAEHUA Ynpasnstouwen

1) LeHa (ctonmMocTb) onpeneneHHas C
ncnonb3oBaHMeM Habnwpaembix/NoATBEPXAAEMBIX
KOTMPOBOK, NMpeaoCTaB/eHHbIX Npod. y4YacTHUKaMMK

PbIHKa LIEHHbIX 6ymar, Ha OCHOBaHMUM
MOTUBUPOBAHHOIO Cy>XXAeHunsa Ynpasnstoulen
KoMaoaHum (B TOM 4yucne O  CrnocobHoCTH

peann3oBaTb aKTUB TakKMM JinuaM), B TedyeHue
CpoKa, YCTaHOBJIEHHOro npod. Yy4YacTHUKOM Ass
BO3MOXHOIO COBEpLIEHUS cAenku no
npenocTtaBNeHHOM KOTUpoBKe. pn 3TOM cBeaeHus
0 HabnpaeMbix/NoaTBEPXKAAEMbIX  KOTMPOBKax
OO/MKHbI OBHOBNATLCS HE peXe, YEM Ha KaxAayo
paty onpegenedHna CYA. B ToM cniyyae, ecnu
HanpaBneHHass wWHdopMaums nnbo cornaweHue,
pPErynnNpylollee OTHOLUEHUS CTOPOH, HE COAEPXUT
yKasaHuss Ha CpoK, B Te4yeHue KOToporo npod.
Y4YaCTHUK roTtos COBEPLINTL caenky no
npenocTaBfieHHOM KOTUPOBKE, TO Takas KOTUpPOBKA
MOXET WCNONb30BaTbCA ANA uUenein onpeaeneHus
CnpaBeaMBON CTOMMOCTU LEHHOM 6yMarm TOSbKO

KOMMNaHnu (B TOM 4yucie 0 cnocobHocTn pE€anN30BaTb aKTuUB

Mo COCTOAHUIO Ha AAaTy KOTUPOBKMU.
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TakKMM JNuvuaMm), B Te4YeHMe CpoKa, YCTaHOBJIEHHOro npod.
YYaCTHMKOM AN BO3MOXHOI0 COBepLIeHUs CcAenku no
npeaocTaBNeHHOM KoTupoBke. [lpy 3ToM cBeAeHua O
HabnopgaemMbix/noaTBEPXAAEMbIX KOTMpPOBKax OOJTKHbI
0BHOBNATLCA €eXeMeCs’HHO Ha nocnegHuMin pabounii  aeHb
KaneHgapHoro mecsaua. B Tom cnyvae, ecnu HanpasneHHas
nHpopmaumnsa nmbo cornaweHue, peryavpytowiee OTHOLIEHUS
CTOPOH, HE COAEPXWUT yKasaHUs Ha CPOK, B TEYEHME KOTOPOro
npod. y4acTHUK roToB COBEpLWNTb caenky no
npeaocTaBNeHHON KOTUPOBKE, TO TakKas KOTMPOBKA MOXET
NCNONb30BaTbCA ANA Uefnen onpeaeneHns cnpaBeanvBon
CTOMMOCTM LeHHONn 6yMarnm TONbKO MO COCTOSIHMIO Ha Aaty
KOTUPOBKMU.

3) ueHa (cTOMMOCTb) onpenefneHHass Ha OCHOBaHWM OTYETa
oueHLlWuKa, cooTBeTcTBylOWero TpeboBaHusaM denepanbHOro
3akoHa "O6 WHBECTUUMOHHbIX doHaax", nNpPUHATBLIX B
COOTBETCTBUMM C HUM HOPMATUBHbLIX aKTOB, YkaszaHusa N2 3758-
Y n HacToawmx MNpasun onpeaeneHna CHA , nnb6o 0 (Honb) (B
c/lyyae nNOATBEPXAEHUS HEBO3MOXHOCTM  pacrnopsiXaTbCs
aKTUMBOM M Hannumsl 06CTOATENbCTB, CBUAETENbCTBYHOLWMUX O
HEBO3MOXHOCTM OCYLLECTBUTb HAaAEXHYH OLEHKY aKTMBa B
cootBeTCcTBUM €  degepanbHbiM  3akoHoM N-135 "06
oueHo4YyHon pgesatenbHocTn" o1 29.07.1998 roga)

2) ueHa (CTOMMOCTb) onpeaefnieHHass Ha OCHOBaHUM

oTyeTa oLeHLKKa, COOTBETCTBYIOLLErO
TpeboBaHuaM denepanbHOro 3aKOHa "O6
WHBECTULMOHHbIX doHaax", MPUHATBIX B

COOTBETCTBMM C  HWUM  HOPMATUBHbIX  aKTOB,
YkazaHna N° 3758-Y wn Hactoswux [Mpasun
onpegeneHnsa CYA , nm6o 0 (Honb) (B cCnydae
NOATBEPXAEHUS HEBO3MOXHOCTU pacrnopsXaTbCs

adKTNBOM n Hannyunsa obcrosaTen bCTB,
CBUAETENDBCTBYHOLWNX (0] HEBO3MOXHOCTHU
OCyLWecCTBUTb HaAdeXHYK OLUeHKY aKTuBa B

cooTBeTCTBUM C DeaepasbHbiM 3akoHOM N-135 "06
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roga)
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Hpuiio:xkenne 4. MeToauKa OlleHKN KPEeAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

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

OreHka KpeIUTHOTO PUCKA UCIONB3YyeTcs IS pacdyeTa CIpaBeAINBON CTOMMOCTH akTUBOB. IIpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

Crannaptable akTBa (0e3 MpHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:
— [lpaBa TpeOOBaHWA W3 JOTOBOPOB 3aliMa M KPEAWTHBIX JOroBOpa (B cilydae eciid
3afiMOJaBIeM 110 IOTOBOpY BhIcTynaeT OoHp);

— JIeONTOpCKast 3aJ0JDKCHHOCTD (B CiIydae ONpPEIENCHUS CIPaBeUIMBONH CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele MHCTPYMEHTHI (B Cilydyae OTCYTCTBHUsSL IIEH OCHOBHOTO pBIHKA U LI€H,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OINPENSNUTh CIPAaBEINIMBYID CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMsA W3 KPEOWTHBIX JOTOBOPOB WM IIOTOBOPOB 3aiiMa (B ciydae, €CIH
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasi 3aJOJDKEHHOCTD (328 MCKJIFOYEHHEM IPOCPOUYKH B paMKax ONEpPaliOHHOTO
[UKJIa JIJIS1 OTIEPAIIMOHHON IEOUTOPCKON 3a]J0OJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OTIPEJIEIISIETCS] HA OCHOBAHUM 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.

KpeauTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLECHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbINi pedAiTHHI — MHEHHME HE3aBHCHMOIO 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 ONPEACIIEHHON PEMTUHIOBOM 1Kane. B nensx npuMeHeHus
HACTOSIIIEH METOJNUKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PeHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPUOPUTETa IMpPHU OMNPEAEICHUU KPEIUTHOTO PpEHTHHra
KOHTpPAreHTa):

— Moody's Investors Service

— Amnamutnueckoe Kpenutaoe PeiituaroBoe 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 KOHTpArceHTa y4uTbIBACTCs
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 npouynmx BHUIOB AaKTHBOB 0€3 TPU3HAKOB OOCCIICHCHUS CIpaBEIUINBas 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
natel onpenencaust 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;

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH  C  y4eTOM CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
3a/J10JOKEHHOCTH CO CPOKOM JI0 TIOTaIlieH s, HE NPEBBIIAOIIMM | KaleHaapHbIii 1eHb — craka RUSFAR 15,
Jlns MHOCTpaHHBIX KOHTPAarcHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
TeueHne D(n) mHEH MOXKET OKa3aTbCsl B COCTOSHUM JiepoiiTa, TOPAIOK ONpEeICHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIIEM IPHIIOKCHHUH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHIO, B TOM 4YHCIE NpU (HaKTHUECKON MpOCpoUKe
00513aTeNTLCTB KOHTPAreHToM (711 HEONEPAMOHHON JTeOUTOPCKOH 3a/I0JDKEHHOCTH, 3aiIMOB BBIJIAHHBIX - C
JIATBl HACTYIUICHHUS CPOKa WCIIONHECHHS O0S3aTENbCTB KOHTPAreHTOM, IUIS OIEPAIMOHHON JeOMTOpPCKOM
3aJJOJDKEHHOCTH — CO JHS, CIEAYIOUIETOo 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HWCIOTHEHUS
00s13aTeNbCTB  KOHTPAreHTOM B COOTBeTCcTBMUM C Ilpmioxkenmem 5), chpaBemiuBasi CTOUMOCTH
paccYuTHIBaeTCs 10 CIeaAyromei Gpopmyie:

it}
P]:l.

rie

P 4 — CIIpaBeIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOJMYECTBO JCHEKHBIX MOTOKOB 10 IaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS 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 - xonmuduecTBO OHEH oT matel ompeneneHuss CYA mo nmaTel n-oro JAEHEKHOTO ToToka; Jlis
MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJIEH MHOH CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B JaTy HACTYIUICHUS CPOKa UCTIOIHEHHS 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 UcmoJib3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpH Ha JaTy pacdera CIpaBeIMBOM
CTOUMOCTH c y4eToM cpoka 70 MOTaIIeHHSI COOTBETCTBYIOIIETO riaTexa Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX B3HAKOB IOCNE 3amsToi. JIis
3aI0JDKEHHOCTH CO CPOKOM [0 ITOTAIllCHHsI, He MPEBBIIaonmM 1 KaneHmapHsiid aeHs — craBka RUSFAR

5 Yerounnk manmpx: http://www.moex.com/msn/ru-rusfar/
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16, JIn1ss MHOCTPaHHBIX KOHTPAreHTOB UCIIONBb3yETCs OE3PUCKOBAs CTABKa B COOTBETCTBHU C lIpHilOKeHHEM
1.

PD(Dn) (Probability of Default, BepositHOCTh AeonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
Teuernne D(n) mHel MOXKeT oKa3aTbecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEAUTHOMY PHCKY, KOTOpasi MOXKET OBITh MOTEPsIHA B Clydae Ae(oJiTa 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 MOraIeHIs/0(hepThl ASHEKHOTO MOTOKA,;
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 BeposatHOocTH nmedonTa Js oOecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAsuleics B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxosmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKITFOYEHUEM CPOKa MPOCPOYKH U MPU3HAHHSA OIEPAMOHHOW 3aJ0DKCHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONIIM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJsi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUYEHHOH 3a0JDKEHHOCTU HE OTIEePAaLlMOHHOM,

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 NMPUMEHSUIOCH) COOTBETCTBYIOLIEH BEpOSITHOCTH nedonTa, 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 MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUMTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpn onpenenenun oOmero oObeMa 0043aTENbCTB, CPOKAa IOTAIICHUS 33J0/DKEHHOCTH
VYnpasinsionas KOMIaHHUsI PyKOBOJICTBYETCS CJIEYIOLINM:

— Ecnm ycroBust 3aKIIFOUEHHOTO JIOTOBOpa NPEAINONAralT MPU3HAHHE B COCTaBE aKTHBOB
@doHna 3aJ0DKEHHOCTH KOHTPAareHTa C OIPENeNICHHOW MNEepHOANYHOCTHIO (HAIpHUMep, OIEpalioHHAs
apeHjia), BEIMYMHA KPEANUTHBIX YOBITKOB M CPOK IOTANICHUS! PAcCUMUTHIBAIOTCS OTJEIBHO IO KaXJOH
NPU3HAHHON CyMMe 33JI0JKEHHOCTH KOHTpareHTa.

— [Ipu orpaxkenun norameHnst 1eOGUTOPCKOM 33/10JDKEHHOCTH NPH HOCTYIJICHUH TUIaTexXei
OT KOHTPAareHTOB YIPaBIISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYI0 OYEpPElb, HA3HAYECHHUEM
MOJyYeHHOTO IUIaTeXka, Jajiee mojoxeHusMu crtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHIA 330DKEHHOCTH (HAIIpHMep, JOTOBOPHI KYIUIH-TIPOJAXH aKTHBOB) W TIOTAIICHNE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TpaHIIAMH 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 akruBoB. Cay4yaii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBelIMBas 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 - KOTMYeCTBO NIEHEKHBIX MOTOKOB JIO0 JIATHI TOTAIICHHS aKTHBa (00S3aTeNIbCTBA), HAYUHAS 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 mo maTel n-oro JeHE)KHOTO moToka. Jlims
MPOCPOUCHHOM YacTH 3aI0JDKEHHOCTH B KadectBe Dn mpuHMMaetcst 1 JeHb, €CliM MOTHBHPOBAHHBIM
CY)XKJEHUEM HE YCTAaHOBJIEH MHOM CPOK; U1 HENPOCPOUYEHHOM 3aJ0JDKEHHOCTH KOHTPAareHTa B COCTOSIHUU
nedoira B 1aTy HACTYIUICHHS CPOKAa MCTIONHEHUS 00s3aTeNbCTB B KadecTBe Dy mpuHIMaeTcs 1 neHp, ecin
MOTHBHPOBAHHBIM CYKIEHUEM HE YCTAHOBJIEH HUHOM CPOK.

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux
KOHTpPareHTOB Ucrodib3yeTcs 3HaueHue ctaBku KbJ] MockoBckoil Oupsku Ha JaTy pacdeTa CIpaBeaUBOM
CTOMMOCTM  C  y4e€TOM  CpOKa [0  IOramieHHus  COOTBETCTBYIOLUETO  IUIaTexka Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
3aJI0JDKEHHOCTH CO CPOKOM [0 ITOTAlllCHHsI, He MPEeBbIIIaonM 1 kaneHmapHeiid aeHp — ctaBka RUSFAR

17.[[.1'[5[ HWHOCTPAaHHBIX KOHTPAr¢HTOB HCIIOJIb3YCTCA 663p1/1c1<013a5{ CTaBKa B COOTBETCTBHH C HpI/IJ'IO)KeHI/IGM
1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedenue D(n) qHEH MOXKeT OKa3aThCs B COCTOSHHU Ae(oIITa, HOPSAIOK ONPEAEICHHsT KOTOPOH yCTaHOBIICH
B HACTOSIIEM NpwiIokeHWH. i akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — OO OT CYMMBI, MOJABEPIKCHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIIMKOB W3 COCTOSHUS JedonTa
MepexoJl BO3MOXKEH TOJILKO B cOoCTOsiHUE oOectieHeHns. CrpaBeyiuBasi CTOMMOCTh TaKOW 3aJ0JKEHHOCTH
OTIpeNIeNIAeTCS B COOTBETCTBUU € pazzeioM «2. Ouenka akTuBoB. ObeciieHeHHe 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUECKOW MPOCPOUYKH 00SA3aTEeIBCTB HCIONB3YIOTC «Koa(huImeHTs
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 (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPArEHTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BallOTE OICHMBAIOTCS CIIEAYIOIIUM
obpazom:

LGD 1o ob6s3aTenscTBaM 10 IEHHBIM _OyMmaramM KOHTPAreHTOB OMNPENEIsSeTCs B COOTBETCTBHHM C
TpeOOBAHUSIMH MMOITYHKTOB HIXKE

- OO0s3aTeNECTBA 10 IICHHBIM OyMaraM B WHOCTPAaHHOW BaJiOTE, B TOM YHCJIE IO BBIILIATE 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 JEHCTBYIOIIMM 3aKOHOAATENLCTBOM PD, ¢ naThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (hOHJA NPHU3HAIOTCS HAXOISIIMMUCI B COCTOSHHUM
nedoiara, LGD 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- QOOs3aTenpCTBa, B TOM YHCIE 10 BBHILIATE KYIIOHOB W JMBUIACHJOB, B OTHOLICHMH IIEHHBIX OyMmar,
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 JACHCTBYIOIIMM 3aKOHOAATEIbLCTBOM P®D, ¢ naThl npu3HAHUWS B HMYIIECTBE I1a€BOIO
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 eciu mpsMO WM KOCBEHHO CTaja HAOI0gaeMa MM JOCTYIHA HMHGOPMAIUI 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 00s3aTeNIbCTB B MHOCTPAHHOM BAJIIOTE, CPOK HACTyIUIeHHs jedosTa MOXKET ObITh HM3MEHEH
(yBEJIMYEH WM YMEHBIIEH B COOTBETICTBHMH C IOJAYYEHHON MH(GOpMAIMEl) Ha OCHOBAHUM JKCIEPTHOIO
(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 JEPyKAaHMS CHENHMAIM3MPOBAHHOIO JEMO3UTAPHS,
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 00s3aTeNsCTBA HE OYAYT IOTaIIEHEl B PE3YIHTATE COOBITHH, VKa3aHHBIX 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)
CyXKIeHHeEM YIIpaBIsAIOIEl KOMIIAHUH).

4. Meron yueTa KpPEJIWTHBIX PHCKOB, IYTEM OIICHKHM CIPABE/UIMBON CTOMMOCTH IO OTYETY
OIICHIIMKA I10 COCTOSIHWIO Ha JiaTy, HE paHee BO3HUKHOBCHHUS COOBITHSA,  BEIYIIETO K
o0eclIeHeHHIO.

[IpuMeHeHrEe OTYeTa OILCHINMKA, COOTBETCTBYIOIIEro Tpeboanusm denepanpHoro 3akoHa "OO
WHBECTUIIMOHHBIX (POHIAX", MIPUHATHIX B COOTBETCTBHU C HUM HOPMATHBHEIX aKTOB, YKa3aHus Ne 3758-Y
u Hactoawux IlpaBun onpenenenuss CUA, nns ueneil onpeneneHus CIpaBeUIMBONM CTOMMOCTH C yYETOM
o0ecIrieHeHHsI BO3MOJKHO JJISl BCEX aKTHBOB, a TaK XK€ I MPOCPOUCHHOM NeONTOPCKOH 3aJ0DKEHHOCTH.

3. Tlopsnok onpenesieHHs: BeJIMYMHBI KPeIUTHBIX YOBITKOB

Jns nenel KOpPpEeKTUPOBKM Ha KPEAWUTHBIM pPHUCK KOHTpareHTta YNpaBisiolias KOMIaHUs
UCIIONIb3YeT cleaytomue 1noaxoasl k ompeaenenuo PD, LGD wu BenuunHbl KpeaMTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIKOM, OTIpe/ieIeHHBIM B II. 2 pa3zzena |11 sactoamux IIpasun):

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOcTsAM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oaunoro us peiitunroBsix arentctB Moody’s Investors
Service!®, Ananutrdeckoe KpenutHoe PefitmaroBOCe ArentctBo (AKPA), PefiturroBoe
arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, myOmukyeMbrx
Ha caliTe COOTBETCTBYIOLIETO PEWTUHIOBOIO areHTCTBA B COCTaBE €XKErOJHOIO OTYETA.
I[lo koHTpareHTaM, KOTOpPHIM OBUT TPHCBOCH BHYTPCHHUH PEHTHHT YTIPaBITIOUICH
KOMITaHWH, HCIIOJIB3YIOTCSl IyOJIMYHBIE CTaTUCTUYECKHE JaHHBIE IO BEPOSTHOCTAM
nedonra (PD) u morepsim B cinydae nedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHTOBBIX areHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  Anamutnueckoe KpemutHoe  PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIMYUE y POCCUICKOrO KOHTpAareHTa PEeHUTUHIa MHOCTPAHHOIO PEUTHUHIOBOIO areHTCTBA HE
OPUHMMAETCS B pacdeT M paccMaTpUBAETCs, Kak OTcyrcrBue peiltunra. s onpenenenus PD
UCTIONIB3YETCS CIEAYIOMMN TOIXO0:
a) Hcmonesyercs 3HaueHuss PD poccuiickoro peittuaroBoro areHrctBa AO «Okcmept PA» depes
COTIOCTaBJIEHUE PEITUHTOB POCCUICKUX PEUTHUHIOBBIX areHTCTB.
B ciyuae Hanmuuus y KOHTpareHTa peMTHHra OJHOTO U3 POCCUMCKUX PEUTUHIOBBIX ar€HTCTB MPHMEHSIETCS
3HaueHue PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
AreHtcTBO) (Tabnmuma «YpoBHU (4YAcTOTHI) Jedoira TO PEUTHHIOBBIM KAaTETOPHSAM HAIIMOHATIHHOMN
POCCHIICKON peHTHHrOBOW IIKalbl ATEHTCTBAa Ui BCeX OOBEKTOB PEWTHMHra, KpOMe CTPYKTYPHBIX
o0nuranuii ¥ WHCTPYMEHTOB CTPYKTYPHOTO (HMHAHCHUPOBAHHA», B COCTAaBE OT4YETa 00 HCTOPHUECKHUX
JaHHBIX 00 ypoBHAX aAedonta MO PEeHTHHTOBBIM KaTETOPHSM NPUMEHSEMBIX PEHTHHTOBBIX IIKalT Ha
01.01.2023. Ucrounuk: https://raexpert.ru/about/disclosure/default-level-data/ ITpu sTom B cyuae Hanmmuwst
Yy KOHTpareHTa HECKOJBKMX pPEHTHHIOB, WPHUCBOCHHBIX PA3HBIMH POCCHHCKUMH PEHTHHTOBBIMH
areHTCTBaMH, BBIOMpAeTCs HAMMEHBINNH PEUTHHT W3 aKTyaJbHBIX M COOTHOCHUTCS ¢ peiftuarom AO
«9keneptr PA» B coorBercTBHM ¢ Tabmuuedl cooTBeTCTBUS IIKan peituHroB B m. 5 Ilpunoxenus 4.
«MeTonUKa OIIGHKM KPEAMTHOTO pHCKAa KOHTpareHTa». B ciydae HE0OXOJMMOCTH IIPOBECTH

¥ 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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conocrasienue petuaros OO0 "HKP" u OOO "HPA" ¢ peitftunramu AO «3Okcnept PA» ncnonssyercs
TalNMIa COMOCTABICHHUS PEHTHHIOBBIX IKAJI POCCUHCKUX KPEIUTHBIX PEHTHHIOBBIX areHTCTB, YKa3aHHOU
B MudpopmanuonnoMm coobmennn banka Poccum ot 30.12.2021 «Mudopmauus o comocraBieHUN
PEUTHHTOBBIX LIKaJ POCCHUCKUX KPEAMTHBIX PEHTHHIOBBIX areHTCTBY». [yt oTroOpanHoro peiituHra ot AO
«Qkcnept PA» BeIOMpaeTcst cooTBeTcTBYIONIEe 3HaueHne PD o tabauue 8 muist cpoka 1 rog,.
Jns1 KpynHBIX KOHTPAareHTOB B CilIy4yae OTCYTCTBUS PEWTHUHIA OJHOTO M3 POCCHUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIINXCS K MPEIPHUATHAM MAJIOTO U CpeaHero oms3Heca (BbIpydyka 4 Mipa pyo. u boiee B
TOJ), TIPUMEHSIETCS CpeqHssi BeposTHOCTh Aedonra mms Speculative Grade ot arentctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIETO OTYETa IO €XKErOJHOMY HCCIICIOBAHMIO KOPIOPATHUBHBIX AedontoB (Annual
default study) ¢ mpumeHeHHMEM COOTBETCTBHsS ypoBHeH peiitmHroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024». BriGupaercs
3HaueHue PD mis cpoka 1 roa. HoBble oTueTsl NpUMEHSIOTCS MPU YCIOBUU HaNpaBieHUs YIIpaBIsiomen
KoMmnaHuei nucbMa B Crieruaau3upoBaHHbIE ACTO3UTaPHU.
Omnpenenenne 3Ha4enust LGD Bo3MOXHO M0 aKTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapiaeHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JAaHHBIX M3 OTYeTa
peiituaroBoro areurctsa Moody’s mo exerogHoMy HCCIEIOBAaHHIO KOpHopaTuBHBIX aedoaros (Annual
default study) tabamma Tabimna Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2024 na ropusonre 1 rog B COOTBETCTBHHU C MPUHAICIKHOCTHIO COMTOCTABICHHOTO PEUTHHIA
KOHTpAareHTa K rpymniie peHTHHTOB, 151 KOTOPBIX ONpezessieTcst recovery rate .
B cnydae Hanmuuus y KOHTpareHTa pEeHTHHIa OJHOTO M3 POCCHUICKMX PEHTHHIOBBIX areHTCTB depe3
COIIOCTABJICHHE PEUTHHIOB B COOTBETCTBMM ¢ TaOmumel COOTBETCTBHSA MHIKadl pPEHTHHrOB B 1. 5
IIpunoxenus 4. «MeToaMKa OIEHKM KPEIUTHOTO pHUCKAa KOHTPAreHTa» ONpenensercs peHTHHT
peiiturrosoro areurcrsa Moody’s. TIpu 3ToM B clyyae HaaW4usl HECKOJIBKHX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCUHCKMMHU PEHTHHIOBBIMH ar€HTCTBAMHM, BEIOMPACTCS] HAMMEHBIINN PEHTHHT U3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, corocraBieHue
ocyiecTBisieTcss uyepe3 peiituarn AO «3Jkemept PA» ¢ MCHonb30BaHHEM TaOIUIBI COMOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUIICKHX KPEANTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH(opmarmoHHOM
coobmennn banka Poccum ot 30.12.2021 «MHpOpMamuss O COMOCTAaBICHWH PEUTHHIOBBIX IIKAaJ
POCCHICKHMX KPEAWTHBIX PEHTHHIOBBIX areHTCTB». Hamnume y KOHTpareHTa peWTHHTa HWHOCTPAaHHOTO
PEUTHHTOBOTO areHTCTBA HE IMTPUHUMAETCS B PacueT U pacCMaTpHUBAETCs, KAaK OTCYTCTBHE PEHTHHTA.

[ KpynHBIX KOHTPareéHTOB B CIydae OTCYTCTBHSL pPEHTHHIa OJHOTO M3 POCCHHCKHX

PEUTHHTOBBIX ar€HTCTB, HE OTHOCSIIMXCS K IPEINPUATHIM MAJIOTO U CpelHero On3Heca (BhIpydKa

4 muipz py6. u Gomee B TOT), MPUMEHSIETCS 3HAUCHHKE recovery rates mis Speculative Grade.

— Ha OCHOBAaHUU COOCTBEHHBIX HabJII01aeMBIX CTaTUCTUYECKUX JIaHHBIX,
MOJITBEPXKIAIOIINX CTENEeHb O00eCHeHeHUs (BeMMYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOUYKH, KPEIUTHOTO KadyecTBa KOHTPAreHTa M OKUAAEMBIX K
TIOJTYYSHHIO IEHEXKHBIX TOTOKOB.

4. Tlopsmok onpeneeHus] BeIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

B cBomx pacyerax YmpaBiusiomas KOMIAHUs TPHICPKUBACTCS CIETYIOMNX OOIIEeNpHU3HaHHBIX
MPHUHIUIOB cOopa 1 00pabOTKH CTaTUCTUIECKOI HH(pOpMAIHN:

— CTaTUCTHYECKast MH(YOPMAIIHS JT0JDKHA OBITh PETIPE3CHTATHBHOM IS KITaCCOB KPEIUTHBIX
TpeGoBaHMUil (TPYIIIBI OTHOPOIHBIX KPEAUTHBIX TpeOOBaHMI), B OTHOIIECHUH KOTOPBIX OyIyT MPUMEHSATHCS
pe3yIbTaTHl PACUETOB,;

— pacueT KOX(QQHUINEHTOB KPEIUTHBIX YOBITKOB BKIIOYAaeT B ce0sl BEpOATHOCTH Aedoira
(PD) u ypoBenb notepb npu aedonte (LGD) u nomkeH OCHOBBIBATHCS Ha TIEpHO/Ie HAOIIONSHUH, KOTOPBIN
OXBAaTBIBAET KAK MUHHMYM OJIMH ITOJIHBIH LIMKJI JISJIOBOH aKTHBHOCTH;

— ornpezensemMble YNpaBIsIOMEl KOMIaHHEH 3HA4eHUs BEPOSTHOCTH JedoiiTa JOJDKHBI
COOTBETCTBOBATh (PaKTHUECKON YaCTOTE PEaIM30BAHHBIX 1e()OJITOB NeONTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YpPOBHSL TOTeph Ipu aedoire, ompexpensemble Ynpasistomeid KommaHueld, NODKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUCHMSM peabHBIX NOTEPh MPHU J1eONITE KOHTPAreHTOB.

Ha ocHOBe NOJIy4eHHBIX pAcdyeToB, YTPABIAIOMIAs KOMIIAHHS paclpeaessier (paHXHpyerT)
JIeONTOPOB/KOHTPAreHTOB ~ COTJACHO  YPOBHIO  KPEAWTHBIX YOBITKOB W CPOKY TPOCPOYEHHOMN
3aJI0JDKEHHOCTH.

PyKOBOACTBYACH BBINICYKa3aHHBIMH MPUHONIAMH, YTPABISIONIas KOMIAHUS IMPOBOAUT cOOp
CTaTUCTHYECKON WHGOpMAINUA, HEOOXOMMMOHW IUIs pacdera KOI(PPHUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBaHHBIX Ha MOKa3zarelsax BeposTHocTH aedonta (PD) u yporHs noteps npu aedonre (LGD).
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Pacuer k03 pUIIMECHTOB KpEeAUTHBIX YOBITKOB (OOCCIICHCHHS) OCHOBBIBACTCS HAa CTATHCTUYCCKHUX
JTAHHBIX, MOJATBEPKIAIOIINX CTCIICHb OOCCIICHEHUS, B 3aBHCHMOCTH OT CpPOKa MPOCPOYKH, KPEIUTHOTO
KayecTBa KOHTPAreHTOB U OXHJIACMBIX CPOKOB MOJYYCHHUS JCHEKHBIX MMOTOKOB, MCIOJB3Ys MaTPHYHBIN
METOJ TPYIIIHUPOBKHA KOHTPATCHTOB II0 CPOKAM 33JJ0JDKCHHOCTH M IPYIIaM KOHTPAareHTOB, pa3paOboTaHHBIN
VYrpaBnsoomneil KOMIAaHHCH Ha OCHOBAHMU WMMEIOIIMXCS y HEEe CTAaTUCTHYCCKUX JaHHbBIX. OOmas
COBOKYITHOCTh KOHTPareHTOB pa3JelieHa Ha TPYNIbl KOHTPATeHTOB IO CXOXHM XapaKTEPHCTHKAM
KPEIUTHOTO PUCKA:

— KOHTpareHT obpa3oBaH Ooiyiee 3-X JeT Ha3aa W ycTaBHBIN Kanwmrtan 6onee 100 Thic. pyo.
(oIHOBpEMEHHOE BHITIOJTHEHUE YCIOBHN);

— KOHTpareHT oOpa3oBaH MeHee 3-X JIeT HazaJ W/WiH YCTaBHBIM kamutan meHee 100 Twic.
pyo.;

— ¢usnueckue ymna u UIIL.

Uctopuueckrne ko3(DGUIMEHTBI KPEIUTHBIX YOBITKOB (OOCCIICHEHHS) PACCUUTHIBAIOTCS IyTEM
JICNICHHSI CYMMBI KPEIUTHBIX YOBITKOB, N0 KaXKIOH TpyIIe KOHTParcHTOB JOCTHUTIIYIO COOTBETCTBYIOIICH
TPYIIIBI TPOCPOYKH, HA OOIIYI0 CYMMY 33JJ0JDKEHHOCTH 110 BCEM KOHTpareHTaM. [Ipu 3ToM Ympasnsromas
KOMITaHUS HCIIOJIB3YET METOJI KYMYJIATUBHOT'O TIOCTPOCHUS IPUMEHUTEIHFHO K KaXKIOW TPYIIIE MPOCPOUKH:

2P p(EpemHTHEIE YORITKH 0O { FPYINE KOHTPArEHTOE IPH CPOKE MPOCPOHMKH 0T 1 go n gHeit)

¥.(o6perM mpocpodeHHOM 330TAMEHHOCTH N0 BCEM KOHTPAreHTaM )

KoadhdunueHTsl KpeTUTHBIX YOBITKOB MPH OTCYTCTBHU MPU3HAKOB 00ECIeHEHHS 10 (DaKTHIECKO
MPOCPOYKHU (aKTHBBI 03 MPU3HAKOB 00CCIIEHEHUSI), PACCUUTAHHBIC HA OCHOBAHUH CTATUCTUYECKHUX JAHHBIX
Yupasisromei KOMIAaHUHA 32 2018-2024rr.2°:

I'pynna gebuTOpoB/ KOHTPAreHTOB Kpemurabie yositkn (PD*LGD)
Jlebutop/koHTpareHt obpasoBaH Oosee 3-X JeT Ha3a1 U YCTABHBIH

23,62%
Karurai 6onee Wi paser 100 ToiC. py6. (O{HOBPEMEHHOE BBIIIOJIHEHHE
YCIIOBUIA)
JleOuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a [ M/WIN YCTaBHBIN 24,82%
kanran mexee 100 Tbic. pyo.

0,

Ousznueckue auna u UIT 24,67%

Koa¢pduumeHTsl KpeauTHBIX yOBITKOB MPH (hakTHYeCKoW npocpouke (obecteneHue 6e3 nedoiira),
paccuuTaHHbIE HA OCHOBAHMWM CTATMCTHYECKHUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2024rr.2;

Kpenutnsie yobitku (PD*LGD), KpenutHble yObITKH N -
TIPU IPOCPOYEHHOM (PD*LGD) npu cpoke (P%i[L GD) r? L CPOKE
3a/10/bkeHHOCTH 0T 1 710 30 nHei MIPOCPOYEHHON prep
I'pynna KOHTpareHToB SATIOKEHHOCTH HPOCPOYCHHOM
. 3a0JbKeHHOCTH OT 61 710 90
ot 31 no 60 nueit o
TTHEH
Konrparent obpaszoBan Oosee
3-X JIeT Ha3a/ M yCTaBHBIH 23.62% 26.26% 26.64%
KanuTai Ooree win pasen 100
ThIC. py0. (OZHOBpPEMEHHOE
BBITIIOJTHEHUE YCIIOBHIA)
Konrparent o6pa3zoBan Metiee 24.82% 27.18% 27.80%
3-X JeT Ha3a[ W/HIH YCTAaBHBIA
karmtas MeHee 100 ThIc. pyo.
24,67% 30,23% 31,49%
Dusnueckne nmuia u UI

Koa¢p¢puunenTsl KpenuTHBIX YOBITKOB aisl ciydas Jedointa, paccuMTaHHbE HAa OCHOBaHHMH
CTAaTHCTHYECKHX NaHHBIX Yrpasistonied komnanuu 3a 2018-2024 rr.:

KpenutHble yOBITKH KpenutHsle yOBITKH
(LGD) nipu cpoke (LGD) nipu cpoke Kpenurnsie yobiTku (LGD) npu cpoke
I'pynna KkoHTpareHToB TIPOCPOUEHHO TIPOCPOUEHHO MIPOCPOUEHHOI 3a/10DKEHHOCTH CBBIIIE
3aJI0JKEHHOCTH OT 91 3a710JKeHHOCTH OT 181 365 nHei
10 180 nHeit 110 365 nHeit
Konrparent o6pa3zoBan 6omnee 3- 27,19% 27,63% 27,71%
X JICT Ha3a/l M YCTaBHbIH KaluTal

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 0TOBOPY ABISIOTCS 1Ba M GOJiee KOHTPATEHTOB, MOMAMAIONIME B Pa3Hble IPYMILI 1€0MTOPOB/KOHTPATEHTOBR,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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6onee nu pasen 100 Teic. pyo.
(0OJHOBPEMEHHOE BBITIOTHCHUE
YCIIOBHH)

Konrparent obpasoBan MeHee 3- 29.77% 30,20% 33.33%
X JIeT Ha3aJ{ W/HIN yCTaBHBIA

kanutan Meree 100 Toic. pyo.

Dusnueckue muna u UI1 32,23% 33,96% 38,96%

OCHOBBIBasICh HA MMEIOLIMXCS CTATUCTUYECKUX JAaHHBIX, YIIPaBISIONIas KOMIAHHUS YCTaHOBHJIA,
4TO B ClIydae, €CclIU 3aJ0JDKEHHOCTh HE BO3BpallleHa B CPOK TPU KaleHIAPHBIX I0Jia, TO BEPOATHEE BCETrO
Takasi 3a/I0JDKEHHOCTh He OyneT BO3BpalleHa M B Oosee MO3JHHMH CPOK M BEpOATHOCTH ee BOo3BpaTa 0e3
JIOTIOJTHUTENBHBIX BIIOKEHWH IO B3BICKAHWIO - MHUHHMMalbHA. [l TakoW 3aJOJDKEHHOCTH KpEAWTHBIE
yOsITKH (PD*LGD) ycranasnuBatorcs B pazmepe 100% amst Bcex rpynn KOHTPAareHTOB.

KoaduuneHTs KpemIuTHBIX YOBITKOB TOMJICKAT MEPecMOTpY YTPaBISIONICH KOMITAaHHEH
€XKET0JTHO, HE MT03/THEE TPEX MECSILIEB 110 NCTEYECHUH KaJICHOAPHOTO ro/a.

5. Tlopsiaok ompenesneHus peiiTHHIa KOHTPAareHTa

Hacrosiiuuii nopsaok CIOyKUT [ OLEHKH KPEAUTHOTO PUCKA KOHTPAareHTa, IO KOTOPHIM
Vipasistomas KOMIaHUS ONpeAeInIa peUTUHT. B kauecTBe peTHHra KOHTPareHTa UCIONb3yeTCs:

— aKTyaJbHble Ha JaTy OLEHKM PEUTUHIM IPUCBOCHHBIC KOHTPAreHTy KpPEIUTHBIMU
PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT UMeeT PEUTHHIU Pa3HbIX YpOBHEH OT
HECKOIBKUX PEUTHHIOBBIX areHTCTB, TO JUIA LeJdeH OIEHKH B KAadyeCTBE pPEHTHHIa
KOHTpareHTa MPUHUMAETCS HaVMEHBIINN u3 MIPUCBOECHHBIX PEUTHUHTOB
COOTBETCTBYIOIIUMH PEUTUHIOBBIMU areHTCTBAMH C HPHMEHEHHEM COOTBETCTBHS

YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKAI PEHTHHIOB:

BHyTpeHHsis
Peis 3 Moody's S&P Fitch peiiTHHrOBast
efiTHHrOBas AKPA KCIepPT wozens VK
rpynna PA
MesxkayHapoaHasi IKaJia
Baal BBB+ BBB+ BBB+
Peiirunrosas | \AARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), n;?p/x : Bal BB+ BB+ BB+
. AA-(RU)
Peiitunrosas
rpymma |l
A+(RU), TUAA-,
A(RU) A+ Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ B+
Petituaronas ruBBB-,
—T BB+(RU) rUBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
PeliTHTOBas CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CC

— €CIIM y KOHTPAareHTa OTCYTCTBYET PEHTHHI YKa3aHHBIX PEHTHUHIOBBIX areHTCTB Ha JaTy
OIIGHKH, TO OIIGHKAa PEHTHHTa KOHTpPareHTa MpPOM3BOOUTCS HAa OCHOBE BHYTPEHHEH
PENUTHHIOBOM MOJENN YIIPaBJIAIOIIEH KOMIAHUU. BHYTpeHHUN PEUTUHT NpUCBAaUBAETCA
[0 MEXIYyHapOJHOW INKaJe COIJIACHO TaONMIE COOTBETCTBHS IIKal PEHTHHTOB
(mpuBeneHHOW BBINIE). BHYTpeHHHH PEHUTHHT TepecMaTpHUBACTCS/TIOATBEPKAACTCS HE
pexe 1 pasa B roz, M B CiIydac MOSBICHHSA HH)OpPMANUH O 3HAYNTECIBHOM YXyIIICHUN
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(MHAHCOBOTO  IIOJIOXKEHUsSI KOHTpareHTa. CBeIEHUsT O BHYTPEHHEM pPEUTHHTE,
IIPUCBOEHHOM KaXaA0MY KOHTPareHTy-3aeMIUKY, MPEJOCTABIISIOTCS B
Crenani3upoBaHHBINA AEMO3UTApUN HE MO3/HEee JaThl Hadajga MPUMEHEHUS HACTOSAIINX
IlpaBui, a Takxke ©KeromgHo He mo3faHee 31 nmexabps kaxaoro roga. B ciyuae
NepecMOTpa BHYTPEHHEro peHTHHIra, CBEJCHHs O HEM IPEAOCTaBISIIOTCS B
Crenmamim3upOBaHHBIA Jeno3utapuii He mo3gHee 1 pabouero nusA. [lo HOBEIM
KOHTpareHTaM-3aeMIIUKaM CBEICHUS O BHYTPCHHEM pPEUTHHIe IIPEIOCTABILIOTCS
CrienaIi3upOBaHHOMY IETIO3UTApHIO He Mmo3aHee | pabodero mHS ¢ AaThHl MPU3HAHUS B
COCTaBe aKTHBOB 3aiiMa U HHOTO aHAJIOTHYHOTO HHCTPYMEHTA.

[Ipy mepBOHa4aNLHOM MpPHU3HAHUM 3afiMa, aHaNW3 (PUHAHCOBOW OTYETHOCTH 3aeMINUKA W
MPUCBOCHHE BHYTPEHHETO PEUTHMHra IPOBOAWTCS HAa OCHOBAaHWM NOCIETHEW MTOCTYMHOH Ha MOMEHT
aHaiM3a OyXTalTepcKON OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaxX €XEroJHOr0 IEepecMOTPa/ToATBEPKACHHS
BHYTPEHHETO PEUTHHTa IIPONU3BOJUTCS HA OCHOBAHHUH T'OJIOBOM OYXIaJaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHus mHOpManuMM O 3HAYUTEIBHOM YXYALICHUH (HHAHCOBOTO MOJIOXKCHHMS
KOHTpareHTa aHaJu3 (UHAHCOBOH OTYETHOCTH W IEPECMOTP/TIOATBEPIKACHUE BHYTPEHHETO peHTHHra
MMPpOU3BOAUTHECA Ha OCHOBaHUU HOCHe}IHeﬁ HOCTyHHOﬁ Ha MOMCHT aHaJiu3a 6yxranTepCK0171 OTYECTHOCTHU
KOHTpareHTa.

[lpu ompeneneHWM peHTHHTa KOHTpareHTa Ha OCHOBE BHYTPEHHEHW pEHTHHTOBOW MOZIEIH
Yupasisromei KOMIIaHAH, TIPUMEHSIOTCS CIICIYIOIINE TTPaBIJIA;

— g JCTIO3UTOB M CPENCTB, PAa3MEUICHHBIX Ha OaHKOBCKMX cYeTaXx B KPEAUTHOH
OpTaHW3aIlUH, HWCIOJIB3YeTCs/ONMpENeNsaeTCs PEHTHHT COOTBETCTBYIOUICH KpPEOUTHOM
OpraHu3alIiy;

— AJId 3aliMOB ¥ aHAJIOTHYHBIX HUHCTPYMEHTOB, I/ICHOHL3yeTC§I/OHpe[[eHﬂeTCH peﬁTHHF
3aEMIIMKA W COOTBETCTBYIOIIETO IMOPYYHUTENS, MPU YCIOBHM HAJIUYUS II0 JOTOBOPY
MIPEeJOCTaBICHU 3aiiMa NOpyduTenbcTBa. lIpM 3TOM OlleHKa KpPEAUTHOTO pHCKa
3aEMILUKOB U NIOPYUYUTENEH IIPOU3BOAUTCS COBOKYIIHO B OTHOILIEHUH KaXJ0ro JOroBopa
3afiMa WM aHaJOTM4YHOI'O aKTUBa, BBUAY TOTIO, 4YTO IIpU HCUCIIOJIHCHUU WIIN
HEHAJUICXKAIEM  HWCIIONIHEHWUH  JIOJDKHHKOM  OOECHEUEHHOTO  MOPYYHTEIHCTBOM
00s3aTeNbCTBA TOPYYUTETh W JODKHUK OTBEUAIOT IEpell KPEeOUTOPOM CONMUAApHO (B
cuy ct1. 363 'K P® u ycrioBwmii 3aKIIIOYCHHBIX TOTOBOPOB 3aiiMa). [lopydnTens oTBedaer
nepes; KpeAUTOPOM B TOM XKe 0O0BbeMe, KaK M JOJDKHHK, BKIIOYAs YIUIATy MPOIEHTOB,
BO3MEIIIEHHE CYJeOHBIX U3JEPKEK MO B3BICKAHHIO JONTa U APYTHX YOBITKOB KPEIUTOPA,
BBI3BAHHBIX HEHUCIIONIHCHHEM WM HEHAJIC)KAIlUM HCIOJTHEHHEM O00s3aTelbCTBa
JOJDKHUKOM.

Takum o6pazom, B cilyyae, €CIM B OTHOLICHHWH 3aEMINMKA, MOPYIHUTENs YIIPaBIIsSiomei
KOMIIAHUEH IIPUCBOCHBI BHYTPEHHME PEWTUHIM PA3HOIO YpPOBHS, TO B LEJAX
KOPPEKTUPOBKU CIIPABEIJIUBOM CTOMMOCTH AaKTMBOB HAa KPEAWUTHBIM PUCK KOHTpAareHTa
CIICAYCT MPUMEHATH HaMMEHBIINH U3 IMPHUCBOCHHBIX.

[opyuntenpcTBa MPUHUMAIOTCS B pacueT B OTCYTCTBHH IPOCPOYCHHBIX 00S3aTENbCTB
KOHTpareHTa.

[NopyunrenpcTBa PU3NUSCKUX JTHI HE IPUHUMAIOTCS B pacyeT.

5.1. MeToo0,10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHTA 32eMIIHKOB

PefituaroBass Moxens HeoOXoauMa [UIS ONpPENCNCHHS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MPHUCBOCHUSI BHYTPEHHETO PEUTHHTa, C IEIbI0 KOPPEKTHPOBKH CIPABEIMBOIl CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII PHCK 3aeMIIuKa (cormacHo myHKTY 13 Hactosmux [TpaBum).

BXogHBIMH TaHHBIMHA PEUTHHTOBON MOJEIH SBISIOTCS ONPEICICHHBIE XapaKTePUCTUKN KOMITAHUH
(bunaHcOBBIE W He()WHAHCOBBIEC), B3BEIICHHBIE HCXOAS W3 WX BAXKHOCTH. PeHTHUHroBas MomeNb
KOPIOPAaTUBHBIX KOMIIAHUH TakKe YYUTHIBA€T BIMSHHE CTPAHOBOTO U OTPAciieBOIO  PHUCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PUCKOB IPOU3BOAUTCS HA OCHOBE PEUTUHIOB KPEAUTHOIO KIMMaTa
CTpaHbl U CTENICHH 3aBUCHMOCTH OM3HEca PEeHTHHIyeMOH KOMIIAaHWHM OT CTPAaHOBBIX puckoB. OtpacieBas
credrKa KOPHIOPATHBHOW KOMIIAHUM YYUTHIBAETCS B PEHTHHIOBOI MOJENM Kak B BHUJIE OTAEIBHOTO
MoKas3areis, TaK U Ha OCHOBE HKCIEPTHOTO aHaln3a C YYeTOM 3HAUMMOCTU T€X MM UHBIX CTareil
OTYETHOCTH XapakKTEPHBIX IS Pa3IMYHBIX oTpacied. Taxke MpPOBOAWTCS OIEHKA CHEIM(pHIECKUX i
OTpaciy MoKa3aTeiael AeITeNbHOCTH KOMITaHHH.

OO6mras Tabsmna GakTOpoB M BECOB MPEICTABICHA HIXKE:

Bec noarpymnmnes! B Bec noxazarens B
ITokazarenu

IToarpynma dakTopon
Py b p HATOrOBOM Oajrie HWTOrOBOM Oajrie

Crpanossie (axtopsl (25%)
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CrpaHa ¥ OCHOBHBIC  PBIHKH 506
JIeSITeIIbHOCTH
OnueHka cpeisl 25% XapakTepucTUKa SKOHOMHUKHU CTPAHBI 10%
PerynsaropHas cpena 5%
PeliTuHr ctpansl 5%
Busnec-daxtops! (30%)
OrneHKa cOOCTBEHHUKOB 10% CTpyKTypa BriaACHAA S%
BeposaTHOCTh NOIAEPKKI 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka OusHeca W 20% 3aBUCHMOCTD oT 4%
KOHKYPEHTHOH Cpezibl MOCTABIIMKOB/TIOTpeOHTENICH
LleHOBBIC/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
®duHaHCOBEIC (hakTOpHI (45%)
Kauecrso oraernocty 6,8% KadecTBO OTUETHOCTH U ayIuTa 6,8%
ayamra
Bennunna BeIpyuKH 1,1%
JluHamMuka  OCHOBHBIX 4.4% BenuunHa COBOKYIIHBIX aKTUBOB 1,1%
MoKa3aresei ' JlnHamuKka akTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
JlonroBas HarpysKa 20.2% IToxpeITHE IPOIIEHTHBIX IJIATEXKEH 3,4%
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaiga 2,0%
Koa¢ppuuunent TeKyIen
2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koa¢ppuuunent MI'HOBEHHOM 20%
JIMKBUJIHOCTH !
OKcIlepTHas OLEHKA JWHAMHUKH | 07%
MEPCIECKTHB MTPUOBUIPHOCTH '
CBOOOIHBIN IEHEKHBIN ITOTOK 1,4%
[IpuOsIIEHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE KammuTaia 1,4%
Map>ka 4icTOi MPUOBLIH 1,4%
Mapxa EBITDA 1,4%

Kaxip1if 13 KOMITOHEHTOB PEHTHHTOBOM MoJienu (MepeYeHb CM. B TAOJHIIE) MPEICTaBIAET COOO0M
OTJIEJBbHO B35TOE HAIIPABJIEHUE UCCIIEIOBAHMS OJHOTO WM HECKOJBKUX aCIEKTOB EATEIbHOCTH KOMIIAHUU
W OIIEHUBAaeTCs Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3BOIHUTCS
MOCPENICTBOM METO1a PHMHAHCOBEIX KOA()(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PeliTuHroBass Mojeab HMMEET MOJIYJIOrapu(PMHUUYCCKYIO CHeHU(pUKAIMIO, TO €CTh 3aBUCHMOCTH
UTOTOBOro Oajuia OT JIOrapu(MOB KOJHYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(xaduecTBeHHBIE (AKTOPHI).

HToroBelii 6ayim pedTUHTOBOM MOETH PAaCCUMTHIBAETCS KaK CyMMa IOJIYYEHHBIX MO (pakTopam
0aJIIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT Beca, MPUBEACHHOTO B TabmuIle pakToOpoB U BECOB:

TOTAL SCORE =X, Xi = Ki, rie

Ki — 3Ha4yeHwue i-ro kputepus;

Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.

Heo0xoauMbpIMu MCTOYHMKaMU MH(QOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITaHHH
SIBIISIFOTCSI:

— OTYETHOCTh, COCTABJIIEHHAsh B COOTBETCTBUHM C MEXJYHapOJHBIMU CTaHJapTaMu (hUHAHCOBOH
oruetHoctu (IFRS) w/mmm oOmenpunsaTeiMu cranmapramu Oyxraixrepckoro ydera CIIHA (US
GAAP) 3a Tpu OTYETHBIX NEpPHOAA C YUeTOM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBIEHHAass IO HaIMOHAIbHBIM cTaHzaptam (@t Poccum — PCBY), nm
yIpaBiIeHYeCKas OTIETHOCTE;

— MaTepHaibl CPeACTB MaccoBOil nHpopMmanny;

— ©XKEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, THPOPMAIMOHHBII MEMOPaHIIYM;

— MaTepHaibl peUTHHTOBBIX areHTCTB;
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— IIpOYMe UCTOYHHMKH KaueCTBEHHOM MH(OpMauy 0 KOMIIAaHHH.

Tpadusie n 6oHycHbIe Oamubl. [Ipu BeIsiBIeHNH (DAaKTOPOB, KOTOPHIE HE OBUIN YUYTEHBI B MOJIEIH,
HO MOTYT CYLIECTBEHHBIM 00Opa3oM TOBJIMUATH HAa IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JaHHBbIEe (aKTOpPBl B 0053aTEIBHOM MOPSIKE TOAPOOHO OMMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusHUA  (pakTopa, 3TOMy (hakTOpy TpHCcBauBaeTcs IUTpagHOW WM OOHYCHBIH Oajul, KOTOPBIA
CYMMHPYETCSI C ITOTOBBIM 0aJUIOM pEHTHHTOBOW MOJIEITH.

Ucxoms w3 kommvecTtBa HaOpaHHBIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MIPUCBAMBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYyHApOMHOW IIKale PEHTHHIOB) B COOTBETCTBHH CO
CIeyIoIIeH TabIuei:

Wtorossrit 6amn BHYTUPGHHHﬁ
peHTHHT
oT 10 (MexmyHapoHas
1I1KaJIa)

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 CCcC-

45 0 cC
IToporossie 3HAYECHUS nokasaresien JIeSITeIbHOCTH OIIEHUBAEMOT' 0

KOHTpareHTa/3aeMIInKa/IeduTopa i elieil Npu3HaHus aKTHBA 00ECIICHEHHbBIM:

1. OTpuuaTenbHbIi KanmuTan (OTpULATEIbHbIC YUCTHIC aKTUBBI);
2. YOBITKH 110 NTOTAM 3aBEPIIEHHOTO (PUHAHCOBOTO T'0/1a;
3. CHumxeHue BoIpydkd Ha 50%.

5.2. MeTop0/10THsI IPHCBOEHUSI BHYTPEHHET0 PEHTHHIa KPEAMTHBIX OpraHu3anmii

PefituaroBass Mojens HeoOXoguMa ISl ONpEHENCHHS KPEeIUTOCHOCOOHOCTH KpPEAWTHBIX
OpraHU3aIiA, IPUCBOCHUS BHYTPEHHETO PEHTHHIA M MOCIEAYIOIIEro pacyeTa KPeIUTHOTO PHUCKA, C IIETIHI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OPTaHU3AIUH.

BXomHBIMH JTaHHBIMH ~PEHTHHTOBOH MOJENH SIBIISIIOTCS — OIpEIeNICHHBIE XapaKTEePHUCTHKH
KpEeIUTHON opraHm3anuu ((puHaHCOBbIE M HE(PHHAHCOBBIC), B3BEIICHHBIE HCXOJS M3 HMX BAXKHOCTH.
PelituHroBas Mopenb TakKe YYMTHIBA€T BIHUSHHE CTpPaHOBOro pucka. KoppekTupoBka Ha YypOBEHb
CTPAaHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE PEUTUHIOB KPEJUTHOIO KJIMMaTa CTPaHbl U CTENEHU
3aBUCHMOCTH On3Heca peMTHHIYeMOil KpeIUTHOI OpraHu3aliy OT CTPAHOBBIX PHCKOB.

OOmas Tabania GakTopoB M BECOB MPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma ¢hakTopos
APy b P HTOroBOM Oairie HTOrOBOM Oajre

Crpanossie dakropsl (30%)

OneHka BIHSHMS | 30% | Ctpasa  u  OCHOBHBIC  PBIHKH | 6%
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CTPaHOBBIX PUCKOB

JACATCIBbHOCTHU

Xap AKTCPUCTUKA 3KOHOMUKU CTPAHbL

U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CUCTEMBI
PerynsaropHas cpena 6%
PeliTuHr ctpansl 6%
Busnec-daxtops! (30%)
CTpyKTypa BiIaJcHUS 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PuI1HOYHBIE TO3UIIMH 4%
CHKa W3HECA |
N N 10% JuBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
Dunancobie pakTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTBo oTUueTHOCTH U ayauTa 2,0%
ayauTa
Knuentckas KOHILIGHTpaLUs B
fieHTpan 1,6%
aKTHUBaX
Onepanuu co CBSI3aHHBIMU
pant 1,6%
CTOpPOHAMH
DKcnepTHas OLICHKA KadecTBa 3204
KauectBo akTHBOB 16% nopT¢erns aKTHBOB '
ITpocpodueHHas 3a0IDKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBAHU 2,4%
Jonss  pO3HUYHBIX  KPEAWTOB B 2.4%
KpeauTHOM mopTderne
AKTHBHOCTB Ha PHIHKE IEHHBIX OyMmar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2,0%
CPE/ICTB KIIMEHTOB
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 6a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTeTECTB u 10% KoHueHTpamus no cpo4HocTH 2,0%
JUKBUIHOCTh Jonss MexOaHKOBCKHUX KpPEAUTOB B 05%
00s13aTeNLCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA Ka4yecTBa
JocraTo4HOCTH u 0 p 3,0%
CTPYKTypa Kamurasa 6% KannTana
TPYKTYP JI0CTaTOYHOCTh KamuTaia 3,0%
OKcrepTHAs OLEHKA JIWHAMHKH | 2 4%
[TpuObUILHOCTH u MEPCTIEKTHB MPUOBUTBHOCTH '
3¢ PEKTUBHOCTH 6% PenTabebHOCTh aKTHBOB 1,2%
EATENLHOCTH PenrabenpHOCTE KammuTaia 1,2%
YpoBeHb MPOIIEHTHOW Map Ku 1,2%

Kaxxap1ii 13 KOMIIOHEHTOB PEHTHHIOBOW MOAENH (MepeueHb CM. B TaOIUIIE) MPEICTaBIsET COO0M
OTJENBPHO B3STOE HAINPaBICHWE WCCIENOBAHUA OJHOTO WM HECKOJBKUX AaCIEKTOB JAEATEIbHOCTH
KpPEIUTHON OpraHu3aIliy U OLEHUBAETCS IO ompeaeNieHHoH mkaine, oT 0 1o 120 6anoB. OueHka GpakTopoB
MIPOM3BOIUTCS MOCPEICTBOM METO/1a (PMHAHCOBBIX KOS (HUIIEHTOB U METO/1a 3KCIIEPTHOTO aHATU3A.

PeiituHroBass Mojenb MMeeT MNONYJIOrapu(PMUUECKYIO cHenn(pHUKanUio, TO €CTb 3aBHCUMOCTH
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTUBHBIX IEPEMEHHBIX

(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6anmn peHTHHIOBOM MOJENM PAacCUMTBHIBACTCS KaK CyMMa IIOJyYEHHBIX IO (hakTopam

6aJ'IJ'IOB, B3BCHICHHBIX B 3aBUCMMOCTH OT BECA, IPUBCJACHHOT'O B Ta6J'II/IL[€ (I)aKTOpOB 1 BCCOB!

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3Hagenwue i-ro Kputepus;
Xi — COOTBETCTBYIONIMI JAHHOMY KPUTEPHIO BEC.

Heo6xonnMbeIMi HCTOYHIKAMH HHPOPMALIH I aHATTN3a KPEOUTHBIX OPTaHU3aHN SBISIOTCS:
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— OTYETHOCTb, COCTaBJIICHHAsi B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApPTaMH (HHMHAHCOBOM
oryerHoctn (IFRS) w/mnm oOmenpunsTeiMu craHmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYEeTHBIX IEpHOJa C YYETOM NpHUMeYaHHid. B ciaydae oTCyTCTBHS — OTYETHOCTS,
COCTaBJIEHHAsl 0 HAIIMOHAJIBHBIM CTaHJApTaM WIM YIpaBJEHYECKas: OTYETHOCTb. Iyl OLeHKH
POCCHHCKHX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABJICHHOH B
cootBercTBuH ¢ PCBY mno ¢opmam 101, 102, 123 u 135;
— MarepHasl CpeIcTB MaccoBOi nH(opMaruy;
— ©)KEeKBapTaJbHBII OTYET IMUTEHTA [IEHHBIX OyMmar, HHQOpPMaIMOHHEIH MEMOPaHAYM;
— MarepHaisl peHTHHIOBBIX areHTCTB;
— cnucok adHUIMpOBaHHBIX JIAI, MH(GOPMAIMS O CYIIECTBEHHBIX COOBITHAX, a TaKkKe Ipodas
nHpopManus, NOAIEKALMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKU KaYECTBEHHONH HH(POPMAIMU O KPEIUTHOW OpraHn3alyy.
CPEHEPBIHOYHOTO» 3HAUCHHMSI, U HA000POT.
Tpadusie 1 6oHycHBbIe 0asuTbl. [IpH BIsIBIEHHH (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYyLIECTBEHHBIM O0Opa3oM IIOBJIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEAUTHOW
opranuzanuy. JlaHueie pakTopsl B 0053aTEIILHOM MOPSIKE HOAPOOHO OMKCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)KHOCTH BJIMSHUS (akTopa, STOMy (akTopy mpucBamBaeTcs MTpadHOH WM GOHYCHBI 6aii, KOTOPbIH
CYMMHPYETCSI ¢ HTOTOBBIM 0aJIJIOM PEHTHHTOBOH MOJIECIIH.
Ucxoms w3 kommdectBa HaOpanHeix uTOroBeIX OamnoB (TOTAL SCORE), xpemutHO#M
OpraHW3all{ TPHCBAWBACTCA BHYTPECHHUH DPEHTHHI (COIVIACHO MEXIYHApOIHOH IIKaJle PEHTHHIOB) B
COOTBETCTBHH €O CIEeAyIOmeH Tabiuueii:

HTorosslii 6amn BHyTvpeHHI/IFI
perTHHT
oT 10 (MexayHapoIHas
IIKaJa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CCC
46 45 CcCcC-
44 0 CcC

HOpOl"OBLIC 3HAYCHMS IIOKa3aTelei JCATCIIBHOCTH OLCHHUBACMOI'O KOHTpaFGHTa/erL[HTHOﬁ
OpFaHI/BaHI/II/I/IlC6I/ITOpa JJIA Heﬂeﬁ MPU3HAHUSA aKTUBA 06CCHCHGHHLIMZ

1. Poct nomm mpocpoueHHBIX KpenutoB Oonee 25% kpeautHoro moptdens (cormacHo 101
dopwme);

2. YOBITKH 110 UTOTaM 3aBEPLIEHHOTO (PUHAHCOBOTO T'0/1a;

3. Hapymenust xpenutHoW opraHm3anyeil 00S3aTeNbHBIX HOPMATHBOB, COOJIIOJICHHE

KOTOPBIX TPEAUCHIBACTCS KPeAUTHBIM opranu3anusm Muctpykiueit 180-U banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/e/ieHHbIX YCJI0BUI KBAJIM(PUIUPYIOTCS, KAaK ONlePpALMOHHAs 1e0MTOpCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

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
HCIIOJTHEHH 00513aTeIbCTB
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  3a0KCHHOCTH
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 HK]I no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE IPU3HAKOB .
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  3aI0KCHHOCTH

obecrieHeHUs
MO BBIIUIATE JOXOJA OT YY4aCTHs
oOecIleHeHHEe TIPOU3BOTUTCS C
B YCTaBHOM Kamurtaine (J10Jiu
CpOoK BBIIIJIATHI JOXOAA, IIEPBOTO JHS IIPOCPOYKHU
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 KOHTpPAareHTOM HE MPEAYCMOTPCH.
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Jeburopckass  3aJ0JDKEHHOCTb,
BO3HHKILIAS B pe3yabTare
nepeBojia JEHEXKHBIX CPENCTB
(#eHBIU B yTH)

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 ¢ 1aThI
HAaCTYIUICHUS CPOKA HCIIOTHEHUS
00513aTeNbCTB, COrTIaCHO
YCIIOBUH AOrOBOpa

Jebutopckas  3a0KCHHOCTH
10 IEPEMEHHON YacTH apeHAHON
wiaTel (HanpuMep, BO3MEICHUE
KOMMYHAITbHBIX pacxoios,
iaTa ¢ ToBapoodopoTa)

Cpok morameHus
3a[I0JDKEHHOCTH HE TIPEBHIIIAET
25 paboumx THEH ¢ TaThI
HAYHCIICHUS TaKoi qeOuTOpCKOU
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 nepenayn

eBpoobmuranuii B omiary
o0nuranuii Mpu UX pa3MeIieHuH
(B TOM umCIIe B ciIydae mepeaadn

OTCyTCTBHE TIPU3HAKOB
o0eclieHEH NS,

Cpok morameHus JeOuTOpcKon
3aJI0JDKEHHOCTH He Oornee 15
pabouux JAHEH ¢ AaThl 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 JeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aJI0JDKEHHOCTH He Ooutee 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 JJIS1 OLleHKH U o0eclieHeHUs 1e0NTOPCKOM 3a/10/1)KEHHOCTH, He
YKa3aHHOI B Ta0JMIe BbIlIIe:

— nebuTopckasi 3aJ0/KEHHOCTh 0 aBaHCaM, BBIJAHHBIM Ha OIUIATY YCJIYT CHEIHAIU3HPOBAHHOTO
JIENIO3UTapHsl, ayJUTOPCKOW OpraHu3allid, OIEHIIUKY, OWpXKe W JHILY, OCYIIECTBISIONIEMY
BeJICHUE peecTpa BIAJAENbIleB WHBECTUIIMOHHBIX mMaeB [IM® w Ha omiary pacxonoB (yciyr),
CBSI3aHHBIX C JOBEPHUTEIHHBIM YIPaBICHUEM, OIICHHBAECTCS MO0 HOMHUHAIY W OOECIIEHHWBAeTCs C
Y4€TOM KPEIWTHOTO PHUCKa B COOTBETCTBHM C TOPSAIAKOM, ykazaHHOM B Ilpumoxkenun 4, mo
ucredeHnn 25 paboumx IHEH ¢ JaThl OKOHYAHHS CpPOKAa OKa3aHUS YCIyT, YCTAHOBJICHHOM
YCIIOBUSIMU JOTOBODA;

— 7neOuTOpCcKas 3aJ0JDKEHHOCTh YTpamisiomeid kommanuun [IM®, Bo3HUKIIAas B pe3ylbTare
HapylIeHUsl TMpaB BJaJeNbLEB HWHBECTHUIMOHHBIX T1a€B, OLEHUBAETCS IO HOMHHAIY U
00CCIICHUBACTCS C YYETOM KPEIUTHOTO PHCKA B COOTBETCTBHU C TMOPSIKOM, YKAa3aHHOM B
Ipunoxenuu 4, 0 UCTCUCHUH 25 pabOYMX THEH ¢ IaThl €€ BOSHUKHOBEHUS.
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OOeclicHeHHE YKa3aHHOW JIEOMTOPCKOM 3aJO0JDKEHHOCTH HE TIPOM3BOAMTCS TNPU  COOIIOJACHUHU
CJEYIOMINX YCIOBHI:
— Hanu4ue 000CHOBAHHOTO 3KCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS Y IPABJISIONICH KOMIAHUU
0 TOM, YTO YBEITHUCHHIE CPOKOB OKA3aHUs YCIIYT HJIU MOTAIICHUS ICOUTOPCKON 3aI0JDKCHHOCTU HE
SIBIISICTCS CJICACTBUEM HETaTUBHBIX MPOIECCOB, BO3HUKIIKX B JICITCIBHOCTH JODKHHKA;
— HaJIW4YHe JOKYMEHTAJIBHOTO MMOATBEPKACHUS OT KOHTPAareHTa CPOKOB ITOTAIICHUS 3a10DKEHHOCTH
/oxazanus ycryr [TNO.

Jleburopckast 3aJOIKEHHOCTh 110 BO3MEIIEHHIO HAJIOTOB M3 OIOKETa OLEHMBACTCS 110 HOMHHAITY
U He 00eCIICHMBAeTCS HE3aBHCHMO OT CPOYHOCTH €€ IOoramieHus. B cirydae mosrydeHus OT HaloroBOTO
opraHa pemeHus: o0 OTKa3e B OCYIIECTBICHHH 3adeTa (BO3BpaTa) CyMM H3JIMINHE YIUIAYEHHOTO HAaJora,
MPOUCXOIUT IpeKparieHne npusHanus B [IM® nedutopckoil 3aJ0/KEHHOCTH MO BO3MELICHHIO CYMMBI
HaJora, B pasmepe, yKa3aHHOM B TaKoOM pelIeHuH.
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Hpnnomeﬂne 6. HepequL AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Jlonu B ycTaBHBIX KaruTanax oOIIeCTB C OrpaHUYEHHOH OTBETCTBEHHOCTbIO;

— IIpaBa yuacTusi B yCTaBHBIX KallUTaJlaX MHOCTPAHHBIX KOMMEPUYECKUX OpraHu3aluil;

— Llennsle Oymaru, mo KOTOPBIM HEBO3MOXKHO OIPENCIUTH CIPABEAIHBYIO CTOMMOCTD
HMHBIM CIIOCOO0M;

— Hensuxumoe uMyiecTso;

— HMymecTBeHHBIE TpaBa U3 JOTOBOPOB Y4acTHs B JOIEBOM CTPOUTEIBCTBE;

— VmymmecTBeHHbIE NIpaBa, CBSI3aHHBIE C BOSHUKHOBCHHEM IIPaBa COOCTBEHHOCTH HA OOBEKT
HEIBUKUMOCTH (€r0 4acTh) IIOCNIE 3aBEpIICHUs €ro CTPOUTENbCTBA (CO3JAHME) M BO3HUKAIOIIME M3
JIOTOBOpa, CTOPOHOM II0 KOTOPOMY SBISETCS IOPUAMYECKOE JIMIO, KOTOPOMY IIPUHAIJIEKUT IIPaBO
COOCTBEHHOCTH WJIM MHOE BEIIIHOE [TPaBo, BKIIIOYAs PABO apeH/Ibl, HA 3eMEJIbHBIN Y4acTOK, BbIJICJICHHBIN B
YCTaHOBJICHHOM TIOpSAKE JJIS IeJied CTPOMTENIbCTBA OOBEKTa HEABWKMMOCTH, M (WIM) HMEIOLIUM
paspelieHue Ha CTPOUTENBCTBO OOBEKTa HEIBMXMMOCTH Ha YKa3aHHOM 3€MENbHOM YdYacTke, 0o
IOPUANYECKOE JIMLO, WHBECTUPYIOILIEE JACHEKHBIE CPEICTBA WMIM HMHOE HMMYIIECTBO B CTPOUTENBCTBO
00beKTa HEIBIKUMOCTH;

— HMmymecTBeHHBIE TTpaBa U3 JOTOBOPa MHBECTUIIHOHHOTO TOBAPUILECTBA;

— [IpoekTHast OKyMEHTalMst JUIi CTPOUTENBCTBA WM PEKOHCTPYKIMH OOBEKTa
HEIBHKHMOCTH;

— IIpaBa apeHabI HEABM)KUMOTO UMYIIIECTBA;

— IIpouas neburtopckast 3aJ0KEHHOCTh, B CIIydae HANIWYMs NPU3HAKOB OOECIICHEHHUS U
HEBO3MO>XHOCTH MHBIX METOJIOB ONIPEACICHUS CIIPAaBEIJINBOM CTOUMOCTH.

— IIpenBapuTenbHBIN TOTOBOP Ha MPHOOpPETEHUE aKTHBA

— HexBanudunupoBanHele  MHOCTpaHHble  (uHaHCOBbIe  MHCTpymMeHTHl  (HUON),

BKJIFOYa€MbIE€ B COCTaB aKTHBOB MHBECTHIIMOHHOTO (hOHIA B CBSI3M C peanu3alueil mpas,
3aKpEIUICHHBIX COCTABJLSIFOIIMMH WHBECTHLMOHHBIM (QOHJ LEHHBIMH Oymaramu WU
MIPEAYCMOTPEHHBIX  COCTABISIONIMMH  WHBECTHIMOHHBIH  (OHI  HPON3BOIHBIMH
(MHAHCOBBIMM MHCTPYMEHTaMH (Jjajiee - MHBECTHILMOHHBIE TIPaBa).
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIMATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITerepOyprckas Oupxa"

Nupnexc 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 akunoHepHOe 061ecTBO "MockoBckas bupxa MMBB - PTC";
2) Ilybnuunoe akunoHepHoe obuectBo "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 yyacTus

Kpnrepun
NMpU3HaHNSA

Mpu3HatoTca B AaTy 3aumcneHmns no cuety AEMNO (3a uckimoyeHneM 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 LIeHHbIMU Oymaramu — caenku PEITO).

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 ®oHpa.

KnupuHrosble cepTUdUKaTbl yyacTUs MpPeKpallaloT Mpu3HaBaTbCcs 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 3HAYMTENBHOW YAaCTH BCEX PUCKOB M BBITOJ, CBSI3AHHBIX C BIIAJCHUCM
1eHHbIMH Oymaramu — caenku PEIIO).

CnpaBsepgnimnBas
CTOMMOCTD

CnpasegnumBas CTOMMOCTb aKTUBOB, NMepefaHHbIX B KIMPWUHIOBLIA Myn,
onpeaensieTcs B COOTBETCTBMM C HACTOSAWMMWM npasunamu B obliem
rnopsake.

CnpasegnumBasi CTOMMOCTb KIIMPUHIOBbLIX cepTUdUKATOB y4acTus pasBHa
«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 6ymaramu, nopsaaoK ydyera 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 COObITMI, NMpUBOASLLMX
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/
HEeHHBIMH OyMaraMu HJId NMPeayCMOTPEHHbIX COCTABJIAIIIUMHA
HHBECTHIIHOHHBIH (POH/I NPOU3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMH.

Buabl aktTuBoB

HekBanuduunpoBaHHble MHOCTpPaHHble (UHAHCOBbIE WMHCTPYMEHTHI
(HN®W), BkIoyaeMbie B COCTaB aKTMBOB MHBECTULMOHHOrO (oHAa B
CBSA3M C peanusaumen npaB, 3aKpPenieHHbIX COCTaBSIOWMUMU
WHBECTULMOHHBIN (OHA UEHHbIMM GyMaramMum WM nNpenyCcMOTPEHHbIX
COCTaBNALWMMMU WHBECTULIMOHHBIN doHa NpPON3BOAHLIMMU
(UHAHCOBbLIMM MHCTPYMeHTaMu (ganee - MHBECTULMOHHbIE NpaBa).

Kputepun
NMpyU3HaHUs

HN®W, cBasaHHbie c BbiI6OpoM (opMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumncneHus HN®W Ha cyeT, npegHasHayeHHbIM ans ydyeta HAON:

- 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;

- NPM3HAKOTCA B Ka4yeCTBe CaMOCTOSATENbHbIX aKTWMBOB, BK/KOYAeMbIX 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 pa3MeweHun, pacrnpeneneHnn, KOHBepTauumum LuUeHHblX 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,
noareepxaaembix HNOW, kK sMuTeHTy B cnydae, ecnn takon HUAOU 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
NMpHU3HaHUs

HU®W, cBA3aHHble ¢ BbIGOPOM OpMbI BbiNAaTbl ANBUAEHAO0B (B Cnyvae
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, NPaBO Ha NoJsly4yeHne KoTopbiX npeaocrasnser HAOU,
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
onepauynoHHOMH

MpaBa TpeboBaHusa (Aebutopckas 3a40/IKEHHOCTb), NMpeaoCTaB/ISiEMbIE
HNOW, B oTCyTCTBME MNpPU3HAKOB obecueHeHUs KBanuduuupyrtoTcsa B
KayecTBe oOnepaumoHHOM AebUTOpCKOM 3a[0/IHKEHHOCTU B TedeHue
BCEro CpoKa, YCTaHOBMIEHHOro 3MWUTEHTOM A/ MONYYEHUS A0JSEBbIX
aKTUBOB /UMW AEHEXHbIX CPeACTB, €CNM TakoW CPOK He MpeBblllaeT
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 3a/10/KEHHOCTH TONIbKO no
MOTMBWPOBAHHOMY CYXXAEHUIO YNPaBAsSoWEeNn KOMMNaHuu.

101




1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHui (aebutopckomn
3a0/DKEHHOCTM), noateBepxagaemon HUOU, cBs3aHHbIM C BbI6GOpOM
dopmbl BbIM1aTbl  AMBUAEHAOB, KOTopble He npusHatoTCs
camMocTosATeNbHbIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM, ONpeaenseTrcs 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
cnpasegsiMeBass 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
AaTy, C YYEeTOM T[aHOBOro JABWXEHWUS UeHHbIX 6ymar ano patbl
duKcaunm peectpa snagenbLes BKIAOUYNTENBHO.

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 CrnpaBensiMBoM CTOMMOCTM  LeHHblXx 6ymar, npaBa Ha
KoTopble npepocTtasnser HUOWU, onpeapenseMon B COOTBETCTBUM C
MOAENSIMM OLLEHKW, YCTaHOBJ/IEHHbIMM ANS TakuMx 6yMar HacTosiwmmum
Mpasunamu CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTse onepaunoHHOM AebUTOPCKON 3a40/IKEHHOCTU, cnpaBeanmBas
CTOMMOCTb  TaKux npas  TpeboBaHus OLleHNBaeTCs cymme
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 3agomkeHHocTn) no HUODU, cBszaHHbIM C Bbi6OpoM
¢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
cnpaseaniMeBas CTOMMOCTb  orpegensgeTrca no  aHajaorum U B
COOTBETCTBUM C MOAENSAMU OLEHKW CrpaBensinBon CTOMMOCTU LI€HHbIX
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 OpraHM30BaHHbIM 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, KoOHBepTaumu LeHHbiX 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,
nogsexawmnx BKJIOYEHMIO B COCTaB wuMmywectea [1IM® B
cootBeTCcTBUM € HUOW, onpegeneHHas B COOTBETCTBUM C
HacToawmMmn Mpaunamm CYA (ons uUeHHbIX 6ymar AonycTtumo
NnpUMeHeHne MoAenn OLEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX

WMEETCS aHaNorM4YHbI akTUB*);

*Ecnu mHGopMaumio o0 KO3ppUUMEHTE KOHBEPTaLMM HEBO3MOXHO WU3B/eYb U3
coobLYeHnsT O KOPropaTMBHOM [AEHCTBUM  BbILIECTOSILUErO JAero3utapus, TO
HeobxoAuMble CBEAEHUSI O KO3(pUUMEHTe KOHBEpTauuu [A71s1 OnpeAesieHus
cTouMocTv akTnBa rpeAocTaB/IsitoTCS Ynpasnsioweit KOMMaHuit B
Crneunann3npoBaHHbIN A€N03UTapuii.

L - cymMmMa obssaTtenbctB (Hanpumep, LUeHa, NO KOTOpPOK
pa3MeLaeTcs AOMOJHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKA W
T.4.) WM CTOMMOCTb WMHOMO BO3MELLEeHWUs, MPUHMMAEMOro B c4yeT
onnatbl LUeHHbIXx 6yMar HOBOro BbifMycka (AOMOJHUTENBHOIO
BbIMYCKa) WM WUCMONHEHMS 0653aTeNnbCTB MNpU  KOHBepTauuu
LLeHHbIX byMmar.

e B cnyyae, ecnm HWNOW 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 MCXOAHbIX LEHHbIX 6ymar, 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 cnyyae, ecnu nonydeHa oOTpuuaTenbHas BefuMvnHa
cnpaBeanmeoi ctommoctun (FV), To ctommocTb HUDU, cBA3aHHbIX C
peanusaumen UMHBECTULMOHHbIX MpaB Ha yyacTue B pa3MeLleHuu,
pacnpeneneHnun, KoOHBepTaumm LeHHbIX 6ymar, npusHaeTcs paBHOM
HY/0, @ BeNMYMHA OTpULATENbHOM OLEHKM OTpaxaeTcs B cOCTaBe
KpeauTOPCKOM 3aZ0/IKEHHOCTHN, Kak obs3aTtenbcteso u3 HAON.

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 cnyyae ecnn ycnoBuS KOPMopaTMBHOMO CO6bITUS He MO3BOASOT
NPUMEHUTb M3/10XKEHHbIE MeToAbl OLUeHKN NMbo Mo COCTOSHUIO Ha AaTty
OLEHKWN OTCYTCTBYHIOT AOCTYMHble NCXOAHbIE AaHHble, HeobxoaMMble Ans
onpeneneHus cnpaseanmeont  ctoumoctm  HUODWU, cnpasepnunsas
ctoumocte HNOWU onpepensetcs Ha OCHOBaHMKM OT4YeTa OUEHLMKA,
cooTBeTCTBYlOWEro 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  OTYyeTa  OUEHLMKa, OrpaHU4YMBAETCA  YCNOBUSMMU,
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 WHBECTULMOHHbLIX MpaB Ha y4yactue B
pa3MelleHnn, pacnpeaeneHnm, KoHBepTauum UeHHbIx 6ymar, u
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KoTopble He npu3HaTCcs CaMoCTOSATENbHbIM ¢1HaAHCOBbIM
WHCTPYMEHTOM, oOrnpenensieTcs B COOTBETCTBMM C MOPSAKOM OLEHKU
YCTAHOBJIEHHbIM B MYHKTe 2.2. HacTosdwero npunoxeHusa ana HUAODHU,
npeaycMaTpMBalLWMX aHanNoOrM4yHbie npaBa, C y4yeToM OcCobeHHocTen
YCTaHOB/EHHbIX HUXE.

CnpaBeanmeasi CTOMMOCTb npaB TpeboBaHus 3 HUODU, cBA3aHHbLIX C
peanusauvMen WMHBECTULMOHHbBIX MpaB Ha y4yacTUe B pasMeLleHun,
pacnpegeneHnu, KOHBEepTauuu LUeHHbIXx 6yMmar, onpeaeneHHas no
dopmMynam, yCTaHOB/IEHHbIM B MYHKTE 2.2 HaCTOSLWEro npuoXeHus,
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 OTPaXaeTcs 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, eCcnv Ha gaTty MpU3HaHWa akTuBa M Ha nocneaywwme aatbl
OLUEHKM OTCYTCTBYeT [0CTynHas WHdopMaumsa, J[ocTaTodHas Aans
onpeaeneHns cnpaBensinBoli CTOMMOCTM MPU3HAHHbLIX akTUBOB, TO A0
AaTbl BO3HWMKHOBEHWSI COOTBETCTBYHOLWEN MHbOpMaumMu crnpaseannsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCS PaBHOW HYJO UCXoAas U3
TOro, 4YTo cnpaBeanMBas CTOMMOCTb (LeHa) 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 MHbOpMauMs, AOCTAaTOYHAs A4
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 OTHOLIEHUN 3MUTEHTa (Nnua, 06893aHHOro No LEeHHOMN
bymare) - ¢ patel oduUManbHOro OnNyb6/IMKOBaHUS  TakKoro
coobuieHuns.

Cnuncok obwmx cobbiTuii, npuBoaAWwMX K obecueHeHWo, yKasaH B

MpunoxeHunn 2.

B ToM cnyyae, ecnu peanusauus MHBECTULMOHHbLIX NMpaB 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 Aep>XaHus

cneymann3npoBaHHOro genosuMtapus, oTkpoeitoro B 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 CpeacTB wam npaso Bblbopa ¢dopMbl BbinjaTthl

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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