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[MN® — nacBoil WHBECTUIMOHHBIA (DOHM, YKa3aHHBIH B HACTOSIIUX IMPABHIAX OIMPEICICHUS
CTOUMOCTH YHCTBIX aKTHBOB.

VYnopasnsromas KOMIAHUS - OpraHM3alus, CO3/laHHAas B COOTBETCTBUHM C 3aKOHOJATEIbCTBOM
Poccuiickoit denepanuu U uMeroLIas JUIEH3UIO HA OCYIIECTBICHUE MEATENbHOCTU II0 YIPaBJICHUIO
WHBECTHLMOHHBIMU  (OHAAMH, TACBHIMM HHBECTHIMOHHBIMH (DOHJAMH U  HETOCYIapCTBEHHBIMHU
MCHCHOHHBIMA (hOHIaMH. YTpaBiIIomas KOMIIAHUS NEHCTBYeT Ha OCHOBAaHHWH IPAaBHJ TOBEPUTEIHHOTO
ynpasneHus [TUD.

VHBeCTHIIMOHHBIN Taii — UMEHHAs IeHHas Oymara, yAOCTOBEpSomIas MO0 BIaJeiblla mas B
mpaBe COOCTBEHHOCTH Ha HUMYIIECTBO, cocraBaoomee [IM®, mpaBo TpeboBaTh OT YHpaBISIOMICH
KOMIIAHUHM HAJUIEKaLIero JoBepuTeabHOro ynpasieHuss I[IM®, mnpaBo Ha mOJydyEeHUE [ECHEKHOU
KOMIIEHCAIIUM NPH MpeKpaleHuH J0roBopa aoBepuTenbHoro ymnpasneHus [ITM® co Bcemu BiagenbnaMu
HMHBECTUIIMOHHBIX MaeB 3toro I[TN® (npexpamenun [TND).

[IpaBuna HOBEPUTENHLHOTO YIPaBICHUs aeBbIM MHBeCTUIMOHHBIM (oHnoM (IIpaBuna Y TTUD)
— YCIIOBHS JOroBopa JoBepuTenbHoro ympasieHus [IM®, ykazaHHOro B HAcTOSMIMX IpaBUiIax
omnpeneNeHnss CTOMMOCTH YUCThIX akTUBOB I D.

Croumocts umcthix axkTuBoB (CYUA) — BennuuHa, ompexaenseMas B COOTBETCTBHH C
3aKOHOMATEeICTBOM Poccuiickoit deneparnmu, Kak pasHHUIa MEXIYy CTOMMOCTBIO akTuBOB 1IN (mamee —
aKTUBBI) U BEIMYWHOW OO0SA3aTEIBCTB, MOMJICKAIINX HUCHOIHEHUIO 332 CYET YKa3aHHBIX aKTHBOB (Iayee —
o0s3aTenscTBa), Ha MOMeHT onpenaenenus CHA TTNO.

[IpaBuna onpenenenus CUHA — HacTosAImMH JIOKaNbHBIA akT ynpapistouied kommanuu [MUO,
YCTaHaBJIMBAIOILIUN OPSAAOK U cpokH onpenenenuss CHA, B ToM ducie MOPsIOK pacyeTa CPpeaHErol0BOM
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB IIM®, nopsmok onpeneneHus
CTOMMOCTH HMYINECTBa, ITEPEIaHHOTO B OIUIATy HMHBECTHIMOHHBIX maeB. CIpaBeuinBas CTOMMOCTh
HMMYIIECTBA, TIEPEITaHHOTO B OIJIATY MHBECTUIIMOHHBIX MAeB, ONPEALNIAETCS C YIeTOM aIrOPUTMOB OLIEHKH,
MPeayCMOTPEHHBIX B HacTosmux IlpaBunax onpenenenus CHA.

Cpenneronosas CHA IMN® (wm CI'CHA) — cpenHeromoBast CTOUMOCTh YHCTBIX akTUBOB [IMD,
KOTOpasl ompenensercss Ha Jio0oil JeHb B TOpSIKE, YCTAaHOBJICHHOM HacTosmMMH [IpaBuiamu
onpenenenust CHA.

MC®O - MexIyHapOIHBIE CTAaHAAPTH (MHAHCOBOH OT4eTHOCTH. OmnpeieNcHHe CIPaBeTHBON
CTOMMOCTH AaKTHBOB W BEIHYMHBI 00S3aTEIBCTB MPOHM3BOIUTCS B COOTBETCTBUH C MEXITyHApPOIHBIM
crangaptoM ¢uHaHcoBoi ordetHocTH (IFRS) 13 "Omenka cnpaBeAnuBONH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit deneparmu mpukazoM MuHHCTEpcTBa (UHAHCOB Poccuiickoit
Oeneparun ot 28 mexadps 2015 roga Ne 2178 «O BBeaeHNN MeXITyHAPOAHBIX CTaHAAPTOB (PHMHAHCOBOM
OoT4eTHOCTH U Pa3zbsicHeHM MeXayHapogHBIX CTaHIApTOB (DMHAHCOBOII OTYETHOCTH B JEWCTBHE Ha
teppuropun Poccuiickoil ®Pepepanuu M 0 NPU3HAHUM YTPATUBLUIMMM CHIIy HEKOTOPBIX IPUKa30B
(OTHENBHBIX TONOKEHUH NpuKa3oB) MwuHHCTepcTBa (uHaHCOB Poccuiickoit ®Pemepannmy ¢ ydeTom
TpeboBanuii Ykazauus L{entpansHoro banka Poccuiickoit @eaeparuu ot 25 aBrycra 2015 roma Ne 3758-
VY, Bkmoyas wable MCPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIIICHUH TIa€BHIX MHBECTUIIMOHHBIX (DOHIOB.

CnpaBeuinBasi CTOUMOCTB - 3TO II€HA, KOTOpas Obuta OBl IOJTydeHa IpH NPOAaXe aKTHBA WM
yIJIadeHa IpH repepade 00s13aTeIbCcTBa B X01e 0OBIYHON CAENKH Ha OCHOBHOM (MJIM HanboJiee BBITOHOM)
PBIHKE Ha JaTy OLEHKH B TEKYIIMX PBIHOYHBIX YCJIOBHSX (TO €CTh LI€Ha BBIXOJd), HE3aBUCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HENOCPEACTBEHHO HAOJI0AaeMON WM PacCUMTHIBACTCS C HCIOJIB30BAHUEM
Jpyroro MeTojia OLIeHKH.

HaOmonaemast n jocrynHas OWpskeBas IUIOIIAJKa — TOProBas IUIONIAJIKA POCCHHUCKOW M (WIN)
WHOCTpaHHON Oupu, 3akperuieHHas B IlpaBumax ompemenenuss CYA k kotopoit y VYmpasistromieit
KOMIIaHUM €CThb JOCTYIl, KaK HampsMyl0, TaK M uepe3 (HHAHCOBHIX ITOCPEIHUKOB, W HA KOTOPOil
YOpaBIAONMas KOMIIAHUS WMEET BO3MOXHOCTb pPAaclopsKAaThCS aKTHBOM (aKTHBaMH). YKazaHHbBIE
OupiKeBbIe TUIOIAIKH puBeneHbl B [Ipuioxenun 8.

AKTUBHBIH PBIHOK — PBIHOK, HA KOTOPOM OIIEPALlH C aKTUBOM HJIM 00S3aTEIHCTBOM ITPOBOISATCS
C IOCTaTOYHOH YacTOTOW M B AOCTaTOYHOM OO0BEME, TO3BOJIAIONIEM IONydaTh WH(POPMANINIO0 00 OIEHKaxX
AKTHBOB WJIN 0053aTENLCTB HA TIOCTOSIHHON OCHOBE.



OCHOBHOM PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HAWOOJIBIINM JJIsl COOTBETCTBYIOIIETO aKTHBA
WM 00s13aTeIbCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HUKHOBEHUS NOTEPh (YOBITKOB) BCIICACTBHE HEUCIIOIHEHHS
KOHTPareHTOM 0053aTeJbCTB 110 JIOTOBOPY, BKJIIOYAsh HEOIUIaTy KOHTPAareHTOM OCHOBHOTO JOJTra W/WIIN
MPOLICHTOB, NPHYHUTAIOIIUXCS B YCTaHOBJICHHBIH JOTOBOPOM CPOK, @ TaKXKe B pe3yjibTaTe M3MEHEHUS
OIICHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpareHTa (IMHUTEHTA).

KpenuTHbIit pedTHHr — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
pPEUTHHTYEeMOTO JIMIla HCIONHATH NpUHATEIE Ha cebs ¢QuHaHcOBBIe oOs3arenscTBa (0 €ro
KpeIuTOCHOCOOHOCTH, (PHHAHCOBOW HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIOJIb30BAaHUEM PEUTUHIOBOM KaTETOPUHU IO ONPEIEIEHHON PEUTUHIOBOM LIKaJIE.

[N®OU — npon3BoaHBINA (PIMTHAHCOBHIN HHCTPYMEHT.

YpPOBHH LIeH IpU OINpEJeIEHUH CIPaBEUIMBOM CTOMMOCTU OIPEICNSIOTCS B COOTBETCTBUHU C
MexnyHnapoaHeiM craniaptoM ¢unancoBoit otueTHoctd (IFRS) 13 «Onenka cripaBeanBoil CTOMMOCTI»
(manee — MC®O 13), BBeneHHBIM B JeiicTBue Ha Teppuropuu Poccuiickoit denepanuu HpUKa3zoM
Munucrepcrsa ¢punancoB Poccuiickoit @eneparmu ot 28.12.2015 N 2171 "O BBeaeHnn MexyHapoJHBIX
CTaH/IapTOB (HMHAHCOBOH oOT4eTHOCTH W PazbsicHeHmit MexIyHapOJHBIX CTaHAAPTOB (HHUHAHCOBOM
OTYETHOCTH B JeiicTBue Ha Tepputopun Poccuiickoit Pexepannu M 0 NPU3HAHWU YTPATUBLIMMU CHUILY
HEKOTOPBIX IPHUKa30B (OTHENBHBIX IIOJIOKECHUI MpuKa3oB) MunnctepctBa ¢QunancoB Poccuiickoit
Oenepanun’.

Hcxonnbie nanasle YpoBHSA | - IIEHOBBIE KOTHPOBKN (HECKOPPEKTHPOBAaHHBIC) AKTUBHBIX PHIHKOB
B OTHOIICHWH WJCHTHYHBIX aKTHBOB WJIM 00A3aTEIBbCTB, K KOTOPBIM OpPTaHM3aIMsA UMEET JOCTYIl Ha JaTy
OLICHKH.

HcxonHble naHHbIE YPOBHA 2 - MCXOJHBIC JaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SIBISIOTCS HAOJIOJAEMbIMHU, NPSIMO HJIM KOCBEHHO, B OTHOLICHHH OIPEEICHHOTO
aKTHBa UJIM 00s13aTeNIbCTBA.

WcxonHple maHHBIC ypOBHﬂ 3 - HeHa6J'IIOZ[aeMI>Ie HUCXOJHBIC JAaHHBIC B OTHOUICHHUH
OIPCACIICHHOT'O aKTUBa UJIHU 00s13aTenbCTRA.
OHepaHI/IOHHaﬂ ,IlC6I/ITOpCKa$[ 3aJ0JDKCHHOCTh — ,Z[€6I/ITOPCKa$1 3aJ0JDKECHHOCTh KOHTpArceHTa,

BO3HHMKAIOIIAsl B X0 HOPMAJIBHOTO OIEPAMOHHOTO IMKJIA, KOTOpas OyAeT moramieHa B TEUYCHHE CPOKOB,
YCTaHOBIEHHBIX B Hacrosmux IlpaBunax onpenenenus CYA. [lomycTumble CpPOKH IPOCPOYKH,
YCTaHOBJICHHBIE JUISl OIIEPALlMOHHOM AeOMTOPCKOM 33/10JDKEHHOCTH, HE JIOJDKHBI MPUBOJIUTE K ITPU3HAHUIO
Oe3Ha/se)KHOW K TIOJydCHHIO 3aJ0JDKCHHOCTH, a Takke K OOECIIEHEHWIO 3aJO0JDKeHHOCTH. Takas
33J0JDKEHHOCTh OyZeT peaJn3oBaHa YNPABISIONIEH KOMIIaHMEH B TOJHOM O0O0BEME B CpOKH,
YKJTaJbIBAIOIINECs B HOPMAJIbHYIO DPHIHOYHYIO (MM BHYTPEHHIOIO) IIPAKTHKY B3aUMOJECHCTBUS C
KOHKPETHBIM BHJIOM JEOMTOPCKON 3aJ0JKEHHOCTH. YCTAHOBIICHHBIE CPOKM NPOCPOYKH M HCIOTHEHUS
0053aTeNbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAmmx IIpaBuiax ompeneneHus
CYA, ecnu nHOE HE MOATBEPKIEHO BHYTPEHHEH CTATUCTHKON YIPABIIAIOMIECH KOMIIAHHH.

OkcrnepTHoe  (MOTHMBMPOBAHHOE)  CYXJIEHHE — 3TO  JOKYMEHTaJbHO  O(QOpMIIEHHOE
npodeccuoHanbHOE CY)KICHNE YTIPaBIAIONIeH KOMIIAHUH, CoJlepKaliee 0O0CHOBAaHHBIE PacyeThl U BEIBOBI
00 OIleHKE CIpaBeUIMBOW CTOMMOCTH aKTHBOB, O BEJIMYMHAX, MCIOJIB3YEMBIX B pacdeTe CIPaBeIIMBOI
CTOMMOCTH, O BBISBICHHBIX OCHOBAHWSX INPHU3HAHMSA/TPEKPAIICHHs HPU3HAHUS aKTHBOB/00S3aTENBCTB, O
BBISIBJICHHBIX NPU3HAKAX BO3HUKHOBEHUS KPEIWUTHBIX PHUCKOB M TPOYMX OOCTOSITENBCTBAX, KOTOPBIE
BIUSIOT Ha OLEHKY CIpaBeUIMBOM cTouMOCTH B coorBercTBUM ¢ MCODO 13. [IpumeHeHue Takoro
CYXJIEHUs JOIMYCTHUMO B CIy4asx, yCTAaHOBJIEHHBIX HacToAmmMHU [IpaBunamu onpenenenus CUA, a tak xe
B HMHBIX HCKIIOYUTENBHBIX CIIydasxX, KOTJa TEKYIIHe METOABl ONPEAEICHUS CHPABEAIMBONH CTOMMOCTHU
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHAAPTHBIX BHEIIHUX OOCTOSTENBCTB IMPHBOAAT K HCKaKEHHUIO
CIpaBeJIMBOKH CTOMMOCTH, a IIPUMEHEHHE MOTHBHPOBAHHOTO CYXACHHS 00ecreunBaeT HaAeKHOE
OTIpeJIeNIeHNe CTPaBeUTMBON CTOMMOCTH co0TBeTCTBUH ¢ MC®O 13 u TpeGoBaHMSIM 3aKOHOJATEIHCTBA
Poccuiickoit ®enepannu.

I. OOuue moJio:keHus!

Hacrosmue IlpaBuna ompeneneHust CTOMMOCTH YHCTBIX akTHBOB (manmee — «[IpaBuiay)
3aKpbITOro NMaeBOro MHBECTHIMOHHOTO (OHIAa KaTeropuu KoMOWHMpoBaHHBbIH «HBecT IIpoexkT»
(manee — «®ouay, «[IMD») paspaboransr OO0 VK «Anpda-Kanurtam» (manee — «Ympasistonias
KOMITAaHUS») B COOTBETCTBUH C TPeOOBaHUSIMHU 3aKOHOAATENbCTBA Poccuiickoli Deneparnnu, B TOM YHCIE
Ykazanus banka Poccun ot 25 aBrycra 2015 r. Ne 3758-Y «O0 onpeneneHHN CTOMMOCTH YHCTBIX aKTHBOB
WHBECTUIIMOHHBIX (DOHIIOB, B TOM YHCIIC O MOPSAKE pacyéra CPEeAHEroJ0BOW CTOMMOCTH YHCTBIX aKTHBOB
MAcBOr0 MHBECTUIIMOHHOTO (DOH/IAa ¥ YUCTHIX aKTHBOB aKI[HOHCPHOT'O0 MHBECTUIIMOHHOTO (OH/IA, pacUETHOM
CTOMMOCTH HMHBECTUIIMOHHBIX T[aCB MACBBIX HMHBECTHIIMOHHBIX (DOHIOB, CTOMMOCTH HMYIICCTBA,
MIEPEAAHHOTO B OIIATY MHBECTHIIMOHHBIX MacB» (anee — «YKa3aHue») U MHBIX HOPMATHBHBIX akTOB baHka
Poccun.
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[IpaBuia yCTaHABIMBAIOT MOPSAIOK U CPOKU OIPEICICHUS CTOMMOCTH YUCTHIX AKTUBOB (POHMA
(manmee — «CTOMMOCTb YHUCTBIX akTUBOBY», «CUA»), B TOM 4YHcle NOPSAIOK pacyéra CpeaHeroJoBOM
CTOMMOCTH YHCTBHIX aKTUBOB ()OHJA, TIOPSIOK OMpPEICICHUs] PacUETHOW CTOMMOCTH MHBECTUIIMOHHOTO Tast
(hoHIAa ¥ TOPSIOK OMPE/ICICHUS CTOMMOCTH UMYIIECTBA, TIEPEIaHHOTO B OIUIATY MHBECTHIIMOHHBIX IMACB
donpa.

VYnpasmsromas xkommanus PoHma o0s3aHA OMpPENeNsITh CTOMMOCTh UYHCTHIX aKTHBOB ()OHIOA B
COOTBETCTBHHM C HACTOAIMMH IlpaBmiamMu, TpH YCIOBHM WX coracoBaHus Crennann3upoBaHHBIM
[Heno3urapuem.

[paBua momexar mpumenenuto ¢ «01y saBaps 2025 rona.

WUsmenenns wu fomomHeHWs B IlpaBmia MoOryT OBITh BHECEHBI TOJNBKO B CIyYasXx,
MPEIYCMOTPEHHBIX YKa3aHUECM.

JlaHHble, MOATBEPKAAIOUINE PACYETHl BETUYUH, TPOU3BEICHHBIE B COOTBETCTBUU C HACTOALIUMHU
IIpaBunamu, XpaHsTCcs HE MEHEE TPEX JIET C JaThl COOTBETCTBYIOIIETO pacuéra.

TepmuHbI 1 onpeieNieHus, ucnoiab3zyemble B [IpaBunax npuseaens! B [Ipunoxxenun 1.

IIpaBuna (M3MeHeHUs U AONOJHEHUs, BHOCHMBbIC B IIpaBuna) moanexaT pacKpbITHIO Ha caiiTe
VYupapnsitomeit  kommanuu [IM® B uHMOpPMaMOHHO-TENEKOMMYHHKAMOHHOW ceTH  «MHTepHET»
(https://www.alfacapital.ru/):

- He TI03/1Hee THA Hadana cpoka popmupoBanms [TND;

- He mo3nHee 5 (IIaTp) paboumx mHEeH NO maThl Havana nmpuMeHeHHs [IpaBwil, ¢ BHECEHHBIMH
U3MEHEHHSIMU U JONOTHEHUSAMU.

IMpaBuna (1 Bce M3MeHeHHs M AomosHEHUS K HUM 3a 3 (Tpu) mocienHnx KaJleHIapHBIX roja)
JOJDKHBI OBITh nocTynHbl B Tedenue 3 (Tpex) mocnemHux KalleHJapHBIX JIET Ha caiite Ympasisioniei
KOMITaHUH.

Il. lTopsimok W NEePHOAUYHOCTHh (JaThl) ONpedeJeHUsA CTOMMOCTH YHCTBIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSSHHIO HA KOTOpPOe oOmpeaesieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CToMMOCTh YHCTBIX AKTHBOB ONpEAEISIETCS KaK pasHHIAa MEXIy CTOMMOCTBIO BCEX aKTHBOB
¢oHma (nmanmee — «aKTHBBI») M BEIMYMHOW BCEX 00S3aTEIBCTB, IMOUISKAIMNX HMCIOJTHEHHIO 32 CYET
yKa3aHHBIX aKTHBOB (J1ajee — «00s3aTeIbCTBaY»), HA MOMEHT ONPEIEIEeHUS CTOMMOCTH YHUCTHIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMUMHA 00S3aTENILCTB ONPEACNSIOTCS MO CIPaBeIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craHiaaproM ¢unancoBoir oruerHoctn (IFRS) 13 «Omnenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JciicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MunucrepctBa ¢uHaHcoB Poccuiickoit @eneparu oT 18 wmtons 2012 roma Ne 1060 «O BBejpeHuu B
JIeficTBHE U MPEKpaIleHNH ASHCTBHS TOKyMEHTOB MexXTyHapOAHbBIX CTaHIApTOB (PMHAHCOBOH OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanuun», 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTULMU Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JIEHCTBHE Ha TEPPUTOPUHU
Poccuiickoit @enepannu mpukazom MunncTepcTBa (QuHAHCOB Poccuiickoit Depepannu oT 17 mexadps
2014 roma Ne 151H «O BBeieHHH JOKYMEHTOB MeXIyHAPOIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoit denepanuny», 3aperucTpupOBaHHBIM MUHUCTEPCTBOM HOCTULUHU
Poccuiickoit @eneparuu 15 staBaps 2015 roxa 3a Ne 35544, ¢ yuerom tpeGoBanuii HacTosmux [Ipasui.

AxTuBB (0053aTeNnbCTBA) NPUHUMAIOTCS K PacdéTy CTOMMOCTH UYHCTBIX aKTHBOB B Cllyyae HX
MPHU3HAHUS B COOTBETCTBUH ¢ MeXIyHapOIHBIMH CTaHIapTaMH (PMHAHCOBOH OTYETHOCTH, BBEJCHHBIMU B
nericreue Ha Tepputopun Poccuiickoit @enepannu.

CpenneromoBasi CHA [MN® (manee — «CT'CYUA») Ha m000¥ ACHD ONpPEAENsIeTcs Kak OTHOIIEHUE
cymmbel CHA Ha Kaxaplii pabounii [eHp KaJeHIapHOTO roaa (eciaum Ha pabodunii 1eHb KaJleHIapHOTO roja
CYA He onpeznensiiach - Ha MOCIEIHUN IEHb €€ ONpeAesIeHus], IPE/IEeCTBYIOMNN TaKOMYy JHIO) C Havyaa
rozaa (c nartel 3aBepiueHus (okonuanus) popmuposanus [TM®P) no narsr pacuera CI'CHA k umciy padbounx
JIHEH B KaJeHIAApHOM rony.

CrouMocCTb YUCTBIX aKTUBOB DOHMA ONpeeNaeTcs:

— Ha jary 3aBepuieHus (okoH4anus) popmuposanus [T1D;

— B CJIyyae NPHOCTAHOBJICHHS BBIAauH, MOTAIIEHHS 1 0OMEHa WHBECTHIIMOHHBIX MTaeB — Ha
JIaTy BO30OHOBIICHHS UX BBIIa4H, IIOTAIICHUS 1 0OMEHa;

— B ciyuae npekpauienus [IM® — Ha jaTy BO3HUKHOBEHUS! OCHOBAHUS €T0 PEKPAILEHNUS;

— mocie 3aBepuieHus (okoHuaHus) popmupoBarnss CHA TN omnpenenseTcs B HOPsIKe:

O ©eKEMeCSYHO Ha TOCIeTHHA pabounii [eHb KaJeHTAapHOTO Mecsma [0
KaJICHIapHOTO MecsiIa, MPeIIIeCTBYIONIEro Mecsiy, B koropoM [TN® uckmouen
u3 peectpa [TND;

O Ha T1ocieAHWMH pabouuii JeHb CpoKa IIpueMa 3as{BOK Ha IOTallieHUe
MHBECTUILUOHHBIX I1a€B;



O Ha mociegHMH pabouyuii JIeHb CpOKa IIpHeMa 3asBOK Ha IpuoOpeTeHHe
JOTOJTHUTENbHBIX HHBECTUIIMOHHBIX TAEB;

O Ha JaTy, NpeALIeCTBYIOIIYIO0 Jare nepexoia (oHIa M3 OJHOH YHpaBISIOIIEH
KOMIIAHMM B JAPYIyl0  YIOPAaBIAOLIYI0 KOMIAHMIO M U3 OJHOIO
CHELMANIM3UPOBAHHOTO  JIENO3UTapuss B JIPYrodl  CHenuaIu3HpOBAHHBIN
JIENO3UTaApUiL.

CTOMMOCTB YHCTBIX AaKTHBOB OMPENENACTCS HE MO3JHEe pabodero JHs, CICAYIOMETO 3a JHEM, I10
COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIIAETCS ONpPEAEICHAE CTONMOCTH YACTBIX AKTUBOB.

CronmocTs 49uCTHIX akTHBOB DoHIa ompexmemnsercs 1Mo cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHH JAThl, 32 KOTOPYIO PACCUUTHIBAETCA CTOMMOCTB YHCTBIX aKTHBOB, C Y4ETOM JAHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JOCTYNHBIX AN YTPaBIAIONIEH KOMIAHMM HCTOYHHKAaX, BHE 3aBHCHMOCTH OT
94acoBOI0 HOsca.

B nenax onpenenenus CI'CHA natoii, 3a xotopyro omnpenensercs CHA IIM®, noHumMarorcst Bce
natel onpeaenenus CHA TN ®D, ykazanHble B HacTosAmux [IpaBumax.

CroumocTh uuCTBIX akTHBOB, B ToM umcie CI'CHA, a Ttakxke pacuéTHas CTOHMMOCTb
UHBECTUIIMOHHOTO mas @DoHAa OmpeAensioTcs C TOYHOCTBIO JO JBYX 3HAKOB IIOCIE 3amlsTol, ¢
MIPUMEHEHUEM MIPAaBUJI MaTeMaTHYECKOI0 OKPYTJICHHS B BaJlfOTe, YKa3aHHOU B [IpaBuiiax 1OBEpUTEIHHOTO
ynpasieHust QoHIOM.

B cay4ae ecnu B IIpaBunax goBepuTensHoOro ynpasieHus GOHIOM He yka3zaHa BalaroTa, B KOTOPOU
ONpPENENAIOTCS CTOMMOCTh 4YHCTBIX akTuBOB, B ToM umncie CI'CUA, wnm pacuéTHas CTOMMOCTh
MHBECTHIMOHHOTO Nasgt PoH/a, TO yKa3aHHBIC CTOMMOCTH OTPENEIISIOTCS B PyOIIsX.

B cnydasx M3MeHEHHS JaHHBIX, HA OCHOBAaHMM KOTOPBIX ObLIa ONpezeseHa CTOMMOCTh YHCTHIX
aktuBoB B pa3zmepe 0,1 (Homp mensix ogHa mecsatast) % u 6omnee koppektHoit CUA, a Takke B Clydasx
BBISIBJICHUs (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPALICHNs MPU3HAHMS aKkTHBa (00s3aTesbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (00s53aTENbCTBAa) CTOMMOCTb YUCTHIX AKTHBOB IIOJJIEKHT
nepepacuéry. IlepepacdéT CTOMMOCTH YUCTBIX aKTHBOB MOXKET HE OCYIIECTBIIATHCS TOJIBKO B CIydae, Korjaa
OTKJIOHEHHUE HCIOJIb30BaHHOI B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisier MeHee yeMm 0,1
(Homp nembix ogHa necstasg) % KOPPEKTHOW CTOMMOCTH UYHCTBIX aKTHBOB U OTKJIOHEHHE CTOMMOCTH
YHCTHIX AKTUBOB HA 3TOT MOMEHT pacuéra coctaBmsier MeHee 0,1 (Homp memsix omHa necsras) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

CronMoCTh MMYIIECTBA, NIEPEJAHHOTO B OIUIATYy MHBECTHULHMOHHBIX maeB [IM®, ompenensercs B
cooTBeTcTBHM C TpeboBanmsimMu @DenepanpHoro 3akoHa «OO0 HMHBECTHIMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHMHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBanusiMu Y kazauus u [Ipasunamu onpenenenus CHA.

Jlata, Mo COCTOSIHHIO Ha KOTOPYIO ONpPENENeTCs] CTOMMOCTh UMYILECTBA, EPENaHHOrO B OILIATy
WHBECTUIIMOHHBIX TaeB [TN®D, He MoxeT ObITh Ompe/ieieHa paHHee JIaThl Mepeladl TaKoro UMYIIeCTBa B
OIJIaTy WHBECTHUI[MOHHBIX IIa€B, 3a HCKIIOUEHHEM CIy4yaeB OINpeJIeNeHUs] CTOMMOCTH HMYIIECTBa,
MepeAaHHOTO B OIUTaTy HHBECTULHMOHHBIX naeB [IM®, Ha OCHOBaHUH OTYETA OLIEHIINKA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh UMYILECTBA, EPEIaHHOrO B OILIATY
WHBECTUIIMOHHBIX TaeB [ ®D, Ha OCHOBaHWU OTYETa OIICHIIMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JIaThl IIEpelauy TAKOI0 UMYIIECTBA B OILIATY MHBECTULIMOHHBIX nacs [TND.

CronMoOCTh MMYILECTBA, NEPEIAHHOTO B OIIATy MHBECTHLHUOHHBIX naeB IIU®, onpenensiercs no
cOCTOsIHUIO Ha 23:59:59 Ha naty nepeiayu UMYLIECTBa B OIUIaTy MHBECTULIMOHHBIX naes [TNO.

[pu ompenenernnu CYA (crommoctn aktuBoB) [IM® cromMocTh akTHBa OIpenenseTcs Ha
OCHOBAHMU OTYETA OLEHIIMKA C JATOH OLEHKU CTOMMOCTH HE paHee OJHOIO roja 10 AaThl, O COCTOSHHIO
Ha KoTopyto onpenensiercst CHA (cTouMOCTbh akTHBOB), 32 MCKIFOUCHUEM CITy4aeB, KOT/Ia Takasi CTOMMOCTh
axtuBa [IM® ncnonp3yeTcs U ONpeieIeHns pacueTHOH CTOMMOCTH MHBECTUIIMOHHOTO mast [TU® (cymmbl
JICHEe)KHBIX CPENCTB (CTOMMOCTH HMMYIIECTBA), Ha KOTOPYIO BBIAAETCS MHBECTHUIMOHHBIN Maif; CyMMBI
JICHe)KHOM KOMIIEHCAIINY, MOJUIe)KAIleld BBIIIATe B CIy4yae IOTAIICHHUS WHBECTHUIIMOHHBIX I1aeB, E€CIH
cornacHo [Ipasmram 1Y TTNM® cymma IeHEKHBIX CPEICTB (CTOMMOCTh MMYILECTBA), HA KOTOPYIO BBIIAETCS
WHBECTUIIMOHHBIN Mai, W (WIM) cymMMa JAEHE)KHOM KOMIIEHCAIlMH, IOJJIeXallas BBIIUIATE B CIIydae
MOTaNICHUs HHBECTHIIMOHHBIX T1a€B, ONPEIEIIeTCS He NCXOAS U3 PACUETHOW CTOMMOCTH MHBECTHUIIMOHHOTO
mas) B IEIIX OCYLIECTBJICHMS BBIIAUM, MOTAIIEHHS WIM OOMEHa HWHBECTHUIMOHHBIX [aeB I1aeBOTO
MHBECTHIMOHHOTO (OH/A.

B Tex cnyuasx, korja CTOMMOCTb aKTHBa ONPEAESIeTCS Ha OCHOBAaHUM OTUETA OLEHIINKA U TaKas
ctoumocTh aktuBa ITM® ucnomp3yercs 1 ONpeAedaeHUss pacueTHON CTOMMOCTH MHBECTHUIIMOHHOTO Mast
[MNU®D (cyMMBI I€HEKHBIX CPEJCTB (CTOMMOCTH UMYIIECTBA), HA KOTOPYIO BBIJJA€TCSI HHBECTHIIMOHHBIH Mai;
CYMMBI JICHEKHON KOMIIEHCALUHU, MOAJIEKAIIel BBIIJIATe B CIy4ae MOTallleHWs WHBECTHLUOHHBIX I1aeB,
ecim cornmacHo [IpaBumam /Y M@ cymma AeHEXHBIX CPEACTB (CTOMMOCTh MMYILIECTBA), HA KOTOPYIO
BBIJIACTCS WHBECTHLMOHHBIA MMail, W (WIM) cyMMa [IE€HE)KHOW KOMIICHCAINH, MOJUIeXKamas BBIILUIATE B
Cllydae IIOTallleHUs WHBECTHLUOHHBIX IIA€B, OINPENENACTCS HE HCXOAd U3 PACUYeTHOH CTOMMOCTH
WHBECTHIMOHHOTO Mast) B LENAX OCYIIECTBICHHS BbIJAYH, OTAMICHHS MM 00MEHA HHBECTUIMOHHBIX 11AcB
[Ia€BOT0 WHBECTHLIMOHHOTO (OH/A, JaTa OLEHKH CTOMMOCTH JOJDKHA OBITh HE PaHee MIECTH MECSIEB IO
JIaThI, IO COCTOSIHUIO Ha KOTOpY!o onpeensercss CHA (CTOUMOCTb akTUBOB).
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CTOMMOCTh aKTHBa OIPCACIACTCA Ha OCHOBAHUM AOCTYNHOI'O HAa MOMCHT OIIPCACICHUA CHA
(CTOI/IMOCTI/I aKTI/IBOB) OoT4y€Ta OLCHIIMWKA C [[aTOﬁ OLICHKH, Hanbosee OJIM3KOM K AaTe OIpCaACICHUA
CTOUMOCTH aKTHUBaA.

I1l. Kputepun npuzHaHus, npeKpalleHusi NPU3HAHUS U MeTOIbI ONpeae/eHust
CTOMMOCTH AKTHBOB H 00513aTeJILCTB

1. O0uue mojoKeHus

KpI/ITepI/II/I MpU3HaHuA, OpeKpalicHus MpU3HaHUA OMpPCACIIAIOTCA B COOTBCTCTBUU C
Me)KHyHapOHHLIMI/I CTaHAapTaMu (l)HHaHCOBOﬁ OTYCTHOCTU. MCTO,HLI OIpCACICHUA CTOMMOCTU aKTHBOB U
06ﬂ3aTeJ'H)CTB OIPEACIAIOTCA B COOTBETCTBUUA C Me)KZ[yHapOZ[HI)IM CTaHJapTOM q)HHaHCOBOﬁ OTYCTHOCTHU
(IFRS) 13 «Ornenka crnpaBeIIMBON CTOUMOCTH». METOBI ONpPENCICHUs] CTOUMOCTH aKTHBOB, BXOJSIIUX B
COCTaB HMMYIIIECTBA PAa3HbBIX TMACBbIX MWHBCCTUIIMOHHBIX (l)OHZ[OB, Haxogdmuxcsa mnoAa YIpaBJICHUEM
praBHHIOIlIeﬁ KOMITaHWH, HE JOJIKHBI pa3jinyaThbCs.

B cimygae mpuoOpeTeHHs aKTHBOB, KPUTEPUH NPU3HAHHUS KOTOPHIX WM METOIBI OIPEICIICHUS
CTOMMOCTHU KOTOPBIX HE OIIMCAHbl B HACTOAIIUX HpaBI/IJ'IaX, YHpaBJ'Iﬂ}OH.[aH KOMITIaHUA 336J’IarOBpCMeHHO
BHOCHUT AOIIOJTHEHHS B HACTOSAILINE HpaBHna.

2. HOpﬂIlOK KOPPEKTHPOBKH CTOMMOCTH AKTUBOB, COCTABJIAIOIIHUX

umyuecrso TP

CTOMMOCTh aKTHBOB, BXOJISIMIMX B COCTaB HMMYIISCTBA IACBBIX WHBECTHIMOHHBIX (DOHIOB,
MOJUICKHUT PEryJIAPHOMY aHalu3y Ha oOOecCIicHeHHE (TeCTUpOBaHHME Ha OOCCIICHEHHE) B CBS3U C
HEOOXOTUMOCTHIO KOPPEKTUPOBKHU CIPABEIIHNBON CTOMMOCTH B CJIydae BOSHHUKHOBCHHS COOBITHI, KOTOPBIC
MOTYT OKa3aTh HETaTUBHOC BIIMSHUC HA OXUAAaEeMbIe OYAyIIUE JCHES)KHBIC MOTOKU MO HHUM (Imanee —
MIPU3HAKU 00ECLIEHEHHNS).

OrneHka crpaBeJIMBON CTOMMOCTH aKTHUBOB JOJIKHA YYUTHIBATH MPEMHIO 32 PUCK, B YACTHOCTH,
MPEeMHUIO 33 KPEIUTHBIA PUCK KOHTPAreHTa, OTPAXKAIOIIYI0 CYMMY, KOTOPYIO YYAaCTHHUKH pBHIHKA
moTpeOoBay OBl B KaUeCTBE KOMIICHCAIINH 32 HEONPEACICHHOCTD, MIPHICYIIYIO ICHEKHBIM TIOTOKAM.

Jns ueneit KOppEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEIUTHBINA PUCK KOHTPAareHTa Y mpaBJstonias
KOMITAHUS UCTONb3YET CIENAYIOUINMI MOAX0:

— €CJIM KOHTPAareHT MUMEET PEWUTUHI, MPUCBOCHHBIA OJHUM M3 KPEIUTHBIX PEHUTHHIOBBIX
areHTCTB, TO ISl KOPPEKTUPOBKU CTOMMOCTH AKTHBOB HA KPEIUTHBIA PHUCK HCIOJIb3YIOTCSl AHHBIE IO
BepositHOCTsM nedonta (PD) omHoro w3 peiitunroBeix arentcts Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananuruueckoe Kpenutnoe Peiitunrooe ArenrcrBo (AKPA), Pelitunrooe
arenTcTBO RAEX («Oxcnept PAY), mybnuKkyeMbIX Ha caiiTe COOTBETCTBYIOIIETO PEUTHHIOBOIO areHTCTBA
B COCTaBE€ €KETOJHOTO OTUYETA, B MOPSIIIKE, PEeTyCMOTPeHHOM B [Ipunoxkenuu 4;

— €CIM KOHTPareHT UMEET PEUTHHI, MPUCBOCHHBIM HAa OCHOBAHMM BHYTPEHHEH
pEeUTHHroBOM Mozaenu YHpaBisiomeld KOMIAHWM, TO JUIsl KOPPEKTUPOBKM CTOMMOCTH AaKTHBOB Ha
KPEIUTHBIN PHUCK MCIIONB3YIOTCA TaHHBIE M0 BeposATHOCTM nedonra (PD), onpenenennsie Ynpapnsiomei
KOMITaHUEH (MCIONB3YIOTCS MyOJMYHBIE CTaTUCTHYECKHE MaHHBIE IO BepoATHOCTAM nedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBUU C METOIHMKOH, N3TI0KeHHOH B [Ipnioxenuu 4);

— €CJIM KOHTPAareHT HE MMEET PEUTHHIA, TO JUIsl KOPPEKTUPOBKU CTOMMOCTH AaKTHUBOB Ha
KPEIUTHBIN PUCK UCTIOIB3YeTCs JaHHBIC MO0 KPETUTHBIM YOBITKaM, paCCYUTaHHBIC HA OCHOBE COOCTBEHHOM
CTaTUCTUKH Y IPaBJISIONIEH KOMIIAHUH.

MeToKka OIIEHKH KPEIUTHOTO PUCKA KOHTPAreHTa U KOPPEKTHUPOBKH CIIPABEITMBOW CTOMMOCTH
aKTHBOB Ha KPEJAWTHBIN PUCK KOHTpareHra (janee — MeToAuKa) nmpuBeacHa B [IpuioxxeHnu 4 K HaCTOSITUM
IIpaBunam.

TecTupoBaHue aKTHBOB, BXOJSINIMX B COCTAB MMYIIECTBA MA€BBHIX MHBECTHIIMOHHBIX (HOHIOB, HA
obeclieHeHre MPOBOIUTCS HE Peke, YeM Ha Kaxayto aaTy onpeaencHus CHA.

[ToaTBepxkaeHreM HEOOXOJUMOCTH TECTHPOBAHHUS AaKTUBOB Ha OOECIICHEHHE SIBISIOTCSA, B
YaCTHOCTH, Ha0JIF0JaeMbIe 3HAYUMEBIC TOCTYITHBIC JAaHHBIE, B TOM YHCJIE, O CICAYIOINX COOBITUAX (Hanee —
COOBITHS, BEAyLIUE K 0OCCLEHEHHIO):

B OTHOUICHUU IOPUAUYECCKUX JIMIL:

— YXyIIIeHHe (UHAHCOBOTO TIIOJIOKCHHUS KOHTPAreHTa, OTPAa3UBINHECS B JOCTYITHOW
(hMHAHCOBOW OTYETHOCTH, 2 IMEHHO CHIDKCHHE CTOUMOCTH YHCTBIX aKTUBOB Ooiee yem Ha 20%.;

— CHW)KCHHE KPEJUTHOTO pEeUTHHra KOHTpareHta. JlaHHOE€ HEeraTHBHOE COOBITHE
MIPUMEHSIETCS JUISl aKTHBOB, METOJIMKA OTIPEICNIEHUsI CTOMMOCTH KOTOPBIX MPE/IoiaraeT KOPPEKTUPOBKY Ha
KPEIWTHBI PHUCK KOHTpPAreHTa, y KOTOPOTO HMMEETCS MYyOJUYHBIA PEUTHHT OJIHOTO W3 KPEAMTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUH C METOJIWKOH, MpuBeaeHHOW B [Ipmiokennn 4 K HACTOSIIAM
IIpaBuam;

— PE3KHIA POCT AOXOTHOCTH JIIOOOTO JOITOBOTO MHCTPYMEHTA dMHTEHTA (3a MocienHue 5
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TOProBBIX AHEH mpH OTCcyTcTBHHM pocta goxonHocth O®d3 u mpu OTCYTCTBMM pOCTa JOXOJHOCTH
AQHAJIOTUYHBIX ~ OONMMranuMii SMHTEHTOB);  YNpaBisiollass KOMIAHWS Ha OCHOBE OKCIEPTHOIO
(MOTMBUPOBAaHHOI0)  CYXKJCHUS  ONpEAENSET  BIUSHUE  pOCTa  JOXOJHOCTH  oOnuranuu  Ha
KPEJUTOCHOCOOHOCTh SMUTEHTA, UCXOMs U3 CPaBHEHHS CO CIPAJIOM aHaIOTHYHBIX obnurammid k O3 Ha
JIaTy OLICHKH.

— HapyIIeHHe YMUTEHTOM/KOHTPAreHTOM YCIIOBHH MOTAIICHUS WIHA BHIIDIATHI MPOIEHTHBIX
JIOXOJIOB TI0 (PMHAHCOBOMY MHCTPYMEHTY W/WIM HHOMY aKTHBY, COCTaBIIIOMEMY akTHBBH DoHIa, a TaKkkKe
J000T0 MHOTO 0053aTeNBCTBA IMUTCHTA/KOHTPATeHTa, B CIy4ae €CIM JaHHasg WHPOpPMAanus IpsSMO WIH
KOCBEHHO HaOmromaemMa YTIpaBisiomel KOMIIAHWEH 3a WCKIIOUEHHEM HApYIIeHHS CPOKa HCIOTHEHUS
00513aTeNTECTB KOHTPAreHTOM IO OIUIaTe IEPEMEHHOW YaCTH apeHIHBIX IUIATeKeH (TakuX KaKk BO3MEIICHHE
KOMMYHAIIBHBIX yCIyT, IUIaTa C TOBapooOOpOoTa W WHBIE) HAa MEHBIIMHA CPOK, HYeM OIpeAeICHO
VYupapisronied KOMIaHUM JJsl NpU3HaHUs AedonTa, HO OONIBINWKM, YeM Uil NpU3HAaHUS JeOMUTOPCKOM
3aJJOJDKEHHOCTH ~ ONEpanuoOHHON (IpH Hauuduu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXJICHHS
VYpasnsroueit KOMIaHUH);

— HapylIeHHE CPOKa HCIOJHEHMs1 00s3aTenbcTB Oojee YeM Ha CPOK, NMPU3HABAEMBIH IS
JaHHOTO BHUJA 33/I0JDKCHHOCTH OIEPAalMOHHBIM, HO MEHEe, YeM OIpe/eIeHO
VYnpapusromeii kKoMmmaHued mus Opu3HaHUS jaedonTta (TEXHWYecKHd nedonr) 3a
HCKJIFOUEHNEM HapyIICHHS CPOKa WCIOIHEHUS 00s3aTeNbCTB KOHTPATeHTOM II0 OIUIaTe
MIepEeMEHHOM J9acTH apeHAHBIX IATeKeH (TaKuX Kak BO3MEIIEHNEe KOMMYHAIBHBIX YCIIYT,
I1aTta ¢ TOBapooOOpoTa W MHBIC) HA MEHBIIUH CPOK, YeM OIpEIeNieHO Y paBISIOMIeH
KOMIaHWU Ui Tpu3HaHUS nedonTta, HO OONBINIKHN, YeM A HpU3HAHUSA AeOMTOPCKOI
3a[J0JDKEHHOCTH ONEPaIlMOHHON (IIpH HAMWYA OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
CyXKIeHus YpaBiisitoniel kommnanun). He cunraeTes cOOBITHEM 00CCIICHEHHS MMPOCPOUKA
UCIIONTHEHUsSI 00S3aTeIbCTB KOHTPAareHTOM B OTHOLICHWHM KPEAMTHBIX JIOTOBOPOB H
noroBopoB 3aiima Ha 5 (IIsaTh) paboumx JHEH B OTCYTCTBHE HHBIX MPU3HAKOB
obecrieHeHus/neosiTa KOHTPAreHTAa. |

— MOSBIICHUE NMPU3HAKOB OaHKPOTCTBa (coriacHo DenepanbHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATENHHOCTH (OAHKPOTCTBE)») SMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMU O(MUIMATBLHON
HHPOPMALINY;

— OITyOJMKOBAaHUS B COOTBETCTBHH C (pelepabHBIMHU 3aKOHAMH M WHBIMH HOPMATHBHBIMHU
paBOBBIMU akTamu Poccuiickoit @eneparmu wHDOpMAIHS O MPOCPOYKE UCTIOTHEHUS IMHTECHTOM CBOHX
00513aTEeNBCTBRA,

— OT3BIB (QaHHYJNHPOBAaHWE) Yy OMHTCHTA/KOHTpAarcHTa IMICH3MH Ha OCYIICCTBICHHE
OCHOBHOTO BHJa MAEATENBHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTJa JIMIEH3US CHAeTCS KOHTPareHTOM
JIOOPOBOJIBHO)/YIIPABJISIIONIEH KOMIIAHMHM MACBBIX HMHBECTHIMOHHBIX (oHmaoB I[IM®D, mam KOTOPOro
HaxoasaTcs B cocrase [TND;

— OT3bIB (aHHYJIMpOBaHWE) y SMHTeHTa/KOHTpareHTa gomycka CPO Ha ocymiecTBieHue
OCHOBHOTO BHJa JAEATENBHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTJa JIMIEH3US CHAeTCS KOHTPareHTOM
JI0OPOBOJIBHO);

— HaXO’XICHHE KOHTPareHTa B OJHOM U3 MPOIeIyp, MPUMEHIEMBIX IIPH PACCMOTPEHUH Jea
0 ero OaHKPOTCTBE B COOTBETCTBHUHU C JCHCTBYIOIINM 3aKOHOJATEIbCTBOM, €CIH JaHHAs IpoIexypa C
OONBIION BEPOSATHOCTHIO TPHUBEAECT K HECIIOCOOHOCTH KOHTpareHTa OOCTYKHBAaTh (DHHAHCOBBIE
00s13aTeBCTBA.

— Tekymas w/wii Oyxymas HeCHmOCOOHOCTh (0 MHEHHIO YTIPaBIAIONICH KOMITaHUH)
KOHTpareHTa OOCTy)XWBaTh (UHAHCOBBIE  O0S3aTENbCTBA, OCHOBBIBAIONIASICS HAa  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEUTHBIX COOBITHI MIIM UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIC WJIM OTJIOXKEHHbBIC BBIIUIATHI TMPOLEHTOB MJIM OCHOBHOIO JOJTa I10
KOHTPaKTHBIM 00s3aTeIbCTBAM (328 UCKIIFOUEHHMEM MPOMYIIEHHBIX BBILIAT, JHOMYCTUMBIX
JIbTOTHBIM MIEPUO/IOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUICHHE B CHJIYy OTOBOPKH O JOCPOYHOM HACTYIUICHWH CpPOKa HCIIOJHEHHS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpoKa WCIIOJHEHHs JII000ro W3 JPYrMX aHaJOTMYHBIX 00s3aTesbcTB  (Kpocc-
akcesepanus);

— BCTYIUICHME B CHJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHMH CpOKa HCIOJIHEHHS
00s13aTeNbCTBA B CBSA3HM C OOBSBICHUEM JedoiTa Mo JII0OOMY IPyroMy aHaJOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kpocc-1edoir);

— OTKa3 WX MOPATOPHH, IIPU KOTOPOM KOHTPAreHT OTKa3bIBAETCSI OT COBEPIICHUS IJIaTexa
WA OCTIApUBACT IOPUANYECKYIO CHITy 0053aTENIbCTBRA,

— PEeCTPYKTypHU3alisl 3aJ0JDKEHHOCTH, TIOBJIEKIIas 3a CO0OW OJHOCTOPOHHHMH OTKa3,
OTCPOYKY WJIM W3MEHECHHE TpadrKa IOTamieHus 3aJ0JDKCHHOCTH W/WIM M3MEHEHHE NMPOIEHTHOH CTaBKH,
MpEeIoarammnee MeHee BEITOTHBIC TSI KPEAUTOPOB YCIIOBHS;

— NPE/IOCTaBICHUE KPEAUTOPOM YCTYIKH CBOEMY 3aE€MIIMKY B CHIY DKOHOMHYECKUX
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NPUYMH WJIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTpPyAHEHUSIMH DTOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE NPEeAOCTaBHiI Obl B UHOM ciydae (B TOM YHCIIE PECTPYKTYpH3aLus 3aJ0JDKEHHOCTH C
YMEHBIIEHUEM CTaBKHU, IPOJIOHTaluel 3aJ0DKEHHOCTH WM OTCPOYKOM BCEX MM YacTH IIaTexei);

— MHCYE3HOBEHHME aKTHBHOT'O pBIHKA JJIs (PMHAHCOBOTO aKTHBA B pe3yJjbTaTe (pMHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUUTAHHBIX HAOJIIOAaEMbIMU
ncrounnkamMu uH(popMarmu (B T.4. HKO AO HPJl w wHBRIX 1eH HH(POPMAIMOHHBIX
CHCTEM, HCITONB3yeMBIX B HacTosmux [IpaBunax onpenenenus CUA;

— WHBIE COOBITHS, ONpeesieMble Y IpaBIIomeii KOMIaHUEH.

B OTHOIICHHUN (PU3NIECKUX JIUIL:

— MOSIBIICHHE Yy YTpaBisIonled KOMIAHHM WH(GOpMAanuM O CHIDKCHHH BO3MOXKHOCTH
(m3ngeckoro nHMIa oOCIyXHWBaTh 00s3aTenbcTBa (IMOTEpst pabOThHI, CHIDKCHHWE 3apa0OTHOW IUIATHI FUTH
MHOTO PAcIoIaraeMoro J0X01a);

— NOsIBJIEHHE Yy  YIpaBisilomed KOMOaHuM HMHGOpMamuu 00  HCIOJIHHUTEIHHOM
MPOU3BOJICTBE B OTHOUICHUH (DPU3MYECKOTO JINIA;

— NOSIBJICHHE Y Y NpaBISIOIEH KOMITAaHUU HHPOPMaUU 0 BO30YXK/IEHUN YTrOJOBHOTO Jiesia
B OTHOILIEHUH (PU3NUECKOTO JIMLA WA OOBSBICHUU €T0 B PO3BICK;

— HapyIIeHHE CpPOKa HCHOJHEHHS O0s3aTeNbCTB HAa MEHBIIUH CpPOK, YeM OIPEIENICHO
VYnpapnsiomed KOMOaHWM Ui Npu3HaHusA fedonrta, HO OONBIIMH, 4eM U NPHU3HAHMSA JEeOUTOPCKOH
3aJOJDKCHHOCTH OIIEPallMOHHOM 3a WCKJIIOYEHHEM HApyIICHHS CpPOKa HCIONHEHHUS 00s3aTeNbCTB
KOHTPareHTOM II0 OIUIaTé MEePEeMEHHOW YacTH apeHAHBIX IUIaTeXed (TaKMX Kak BO3MEICHHE
KOMMYHaJIBHBIX YCIyT, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIIMH CpPOK, YEeM OIPEIEIICHO
VYnpapnsiomed KOMOaHWM Ui Mpu3HaHMA nedonrta, HO OONBIIMHA, YeM Il NPHU3HAHHUS ACOMTOPCKOH
3aJJOJDKEHHOCTH ~ ONEpaluOHHON (IpH  HaIMuuM  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CYXKACHHS
VYrpasnsoniei KOMIaHu);

— WUHbIEe COOBITHA, OIpeJeNseMble YTMpaBisdoUle KoMIaHued (B 4YaCTHOCTH, HaJUYue
NPU3HAKOB oOecleHeHns1/nedoTa o OJHOMY U TOMY )K€ KOHTpareHTy B paszHbix [TUD
II0JT YIIpaBJIeHUEM Y IIpaBIIAIoIIell KOMIIAaHHUH) .

OOGecnieHEHUE IO Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B ClIydyac BO3HHUKHOBCHHS OOECIEHEHHUs II0 OJHOMY aKTHBY OCTalbHBIC AaKTHUBBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TaK e CUNTAIOTCS 00ECIICHEHHBIMH;

— MOPYYUTENBCTBA U TApaHTUH HaxomsIierocs B aedoiTe KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ yueToM oOecIieHeHu S,

— NPY HAapyLIEHUH CPOKA UCTIOIHEHUsI 0053aTeIbCTB KOHTPAreHTOM I10 OILIaTe epeMEHHOM
YaCcTH apeHIHBIX IUIaTeXel (TaKuX KaK BO3MEIIEHHEe KOMMYHAJIBHBIX YCIYT, IIaTa ¢ TOBapooOOopoTa U
MHBIC) HAa MEHBIIUI CPOK, YeM ONpeAesieHO YMpaBIAIoIel KoMIaHWeH [UIs Npu3HaHUS nedoira, HO
OoubIIMiL, YeM Ul TMpPHU3HAHUS JIeOUTOPCKON 3aJ0JKEHHOCTH OIEPalOHHOM, YTIpaBIstoNas KOMIaHUs
BIIpaBE€ HE NMPOBOAUTH OOECLIEHEHHE YKa3aHHOW JNeOMTOPCKOHN 3aJ0/DKEHHOCTH (B COOTBETCTBHHM C I 2.
Onenka aktuBoB. OGecrieHenne 0e3 nedonra [lpunoxenus Ned). JlaHHoe neiicTBHE MODKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY>KACHHEM Y MPABIISIOIEH KOMITAHHH.

MOHUTOPHHT TIPU3HAKOB 00CCIICHCHHS :

— MOHUTOPHHT TIO (PMHAHCOBOW OTYETHOCTH - HE MO3Ke 4YeM uepe3 | MecsI mocie
MOSIBJICHUS TaKOW OTYETHOCTH, HO HE pexe, ueM 1 pa3 B nonrona st oryetHocty 1o PCBY u 1 pas B rofg
st otdeTHOCTH 10 MCDO;

— MOHHUTOPHHT TI0 PHIHKY IICHHBIX OyMar MpOBOJUTCS Ha €KETHEBHOW OCHOBE;

— MOHHUTOPHHT 1O (PU3MUECKHUM JIMIIaM MTPOBOMUTCS HE Peke YeM pa3 B 6 MecCsIIIeB;

— MOHHUTOPHHT TI0 JIAHHBIM IO CYJIeOHBIM pa30oupaTeIbCTBaM MPOBOJAUTCS HE PEXe, YeM pa3
B MecsIl. B cmyuae mManoi 3HaunmMocTH akTtuBa o oTHomeHuio k CUA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT IIPOBOIUTCS pPa3 B KBapTall.

Brrxon u3 cocTosiHUSL 00ecIieHeHUs. Y TIpaBIIsionIasi KOMITAHUS UMEET TPaBO MPEKPATUTh CUUTATH
3aJJ0JDKCHHOCTh OOCCIICHEHHOH (IaHHOE JEHCTBHE JOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBaHHBIM
CYXXJEHUEM YIIpaBJIsItolIe KOMIIAHUH):

— B Clly4yae MpeKpalleHusI MPUBE/IIETO K 00CCICHEHUIO HAPYIIICHUS OPOTOBBIX 3HAYCHHUIN
(hMHAHCOBBIX ITOKA3aTENICH B TCUCHHE IBYX KBapTAJIOB;

— B Cllydae W3MEHEHHs COCTaBa AaKLUMOHEPOB, KOI/a HOBBIE AKLUUOHEPHI CYIIECTBEHHO
YIIYYIIAIOT OIIEHKY BO3MOYKHOH TOACPKKHU 3aeMITHKA/KOHTPAreHTa;

— B CIy4ae IIONy4eHHWS HWHGPOpPMAIMM O TPEKPAICHHH CyAeOHOro/yroiIoBHOTO
MpeciieIOBaHus 3aeMIIUKA/KOHTPAreHTa MyTeM ONpaBAaTeIbHOTO MPHUTOBOpa OO MpEeKpamleHus Jena.
IIpu 3TOM B ciIydae MHPOBOTO COTJIAIICHHUS MEXAY 3aeMITUKOM/KOHTPAreHTOM M MCTIIOM Y IPaBIISIONIas
KOMITaHUS 00s13aHa IIPOBECTH ONEHKY (PMHAHCOBOTO COCTOSIHUS C YI€TOM M3BECTHBIX MM MPEIIIONIaraeMbIX
YCIIOBHI MHPOBOTO COTJIAIICHHUSI.

B ciyuae, ecnu cipaBeyinBasi CTOMMOCTD aKTHBA ONPEEIsIach HA OCHOBAaHUM OTYETa OLICHIUKA,
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COOTBeTCTBYIOMIEr0 TpeboBanusM DenepanbHoro 3akona "OO WHBECTUIMOHHBIX (DoHIAX", MPUHSATHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX akTOB, Yka3anus Ne 3758-Y u nactosamux [Ipasun onpenenenus CHA.
JO JaThl BO3HMKHOBEHHS IIPU3HAKOB OOECIIEHEHWsS aKTHBa, YMPaBISIOMIAsS KOMIIAHWS HE BIIpaBe
UCIIONB30BaTh TaKOM OTYEeT ONEHIIMKA I OHpeNeNeHHs TeKyleill chpaBeyIuBOM CTOMMOCTH 0e3
KOPPEKTHPOBKHU. YPaBIIONIAsl KOMIIAaHUS B CPOK, He IpeBblatomuii 10 pabounx nHew (eciu HHOW CpOK
HE TIPEIYCMOTPEH B OINMCAHWU OIEHKH COOTBETCTBYIOIIETO HHCTPYMEHTA), OOJDKHA OCYIIECTBHUTH
BHEITAHOBYIO MEPEOICHKY akThBa. JlaTa, M0 COCTOSHHUIO Ha KOTOPYIO OIpENENseTCs HOBas OLCHKA, HE
JODKHA OBITh paHee AaThl BO3HUKHOBEHHS COOBITHS, BEXyNIEro K oOecleHEeHHr0. J[o maThl MepeoreHKn
CIpaBeNINBast CTOMMOCTh KOPPEKTHUPYIOTCS C YIE€TOM TPeOOBaHUIT HACTOAIIETO ITyHKTA.

B cnydae BBIABIEHHS NMPH3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YIIPABIAIONIAs KOMITAHHA
oopmisieT BHYTpeHHHH [IOKYMEHT, Ha OCHOBAaHHHM KOTOPOTO BHOCSATCS (HE BHOCATCA NPH HAINYHAU
NPU3HAKOB OOECIIEHEHNsI M O0OOCHOBaHMS) KOPPEKTHPOBKH B CIPABEIUIMBYIO CTOMMOCTh aKTWBa. Takoi
JIOKYMEHT JOJIKEH COJIepHKaTh:

— CBeJIeHUs 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO HOAJIEKHUT 00ECIIEHEHNUIO;

— uHGopMaLMIO O BBIABICHHOM IIpU3HAKe OOECHEHEHHs C YyKa3aHHEM HCTOYHHKA
nHpopManuu mwim o Gakre NPOCPOUKH 00sI3aTENBCTBA;

— uH(OpManuio 00 HCHONB3yEeMOM METO/E KOPPEKTHPOBKH CIIPABEATMBOM CTOMMOCTH C
000CHOBaHHEM NIPUMEHEHHS BRIOPaHHBIX KO3 (UIMEHTOB U1 pacyera (B Cliydae HX MCIOJIB30BaHUS);

— MHQOPMALMIO O HAINYMK OOOCHOBAHHBIX MPUYMH HE IPOBOANUTH KOPPEKTHPOBKY
cnpaBeBoi ctomMocTr akTiHBOB [T D B ciryuae Hanm4ms obecrieueHs.

VYnpapnsromas KoMmmaHus yBenomisieT Crenuaau3upoBaHHBIA ACHO3UTAPHH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPEJICTBOM OTIIPABKM COOOIIEHHMS MO CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
HE MO3/Hee paboyero JHs, CACIYIONIETO 3a JTHEM BBISABICHHS Y TIPABJISIONICH KOMITAHUEH TaKOTO COOBITHS.

IlepeyeHb AOCTYIHBIX UCTOUHUKOB!

— oduMalbHBIC CalThl B HH()OPMAIMOHHO-TSICKOMMYHHUKAIIMOHHOW ceTH «HTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, ymOJIHOMOYEHHBIX
packpbIBaTh MH(GOPMALMIO HA POCCUHCKOM pbIHKE IeHHbIX Oymar (MHdopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuaitis 3amuThl HHGOPMAMOHHBIX TIpaB uHBecTOpoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonuoro arenrctBa «Uutepdakc» - «lleHTp packpbITHS
KopropaTuBHON wuHpoOpMarmu» http://www.e-disclosure.ru, ATeHTCTBO 3KOHOMHYECKOW HHGpOpPMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiitr  packpbitus — uHdopMammun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmarmoHHbIit
pecypc CITIAPK (www.spark-interfax.ru), CPO, enunoii WHG)OPMAIUOHHON CHCTEMBI IKHIMIIHOTO
crpoutensctBa  (https:/Hamr.gom.pd/), kaprorexkn apobutpaxusix gen (http://kad.arbitr.ru/), Emunoro
(henepampHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHUH O (hakTax AEATENBHOCTH IOPHUIMYECKUX JIHIL,
WHANBUAYAIBHBIX NpeANpHHUMATENeH M MHBIX CyOBEKTOB 3KOHOMHYecKoil mearensHoctH (Dempecypce)
(https://fedresurs.ru), Emunoro demepanbHoro peectpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro aemosutapust  (https://www.nsd.ru/ru/),
JeOMTOpa/KOHTPAreHTa, PEWTHUHIOBBIX  areHTCTB, [ OCynapCTBEHHbIH  MHGOPMAIMOHHBIH  pecypc
Oyxranrepckoii (punancosoit) oruerHoctu (https://bo.nalog.ru/);

— nH(OpMaLUs U JOKYMEHTHI, IIPEAOCTaBIsIeMbIe JIEONTOPOM/IOIKHUKOM Y IPaBIISIONIECH
KOMITaHHH.

— MOHHTOPHHT MPHU3HAKOB OOECIEHEHHs NMPOBOAUTCS Ha Kaxayro naty pacuera CHA. B
cilyyae, €ClIM TpH TPOBEICHHM MOHHUTOPHHIA CTAaHOBHUTCS JIOCTYHHOM wHH(OpMamus O NpU3HAKAX
obeclieHeH!s], CIIPaBe/INBasi CTOMMOCTD IEPECUNTHIBAETCS Ha Ty K€ naTy. MOHHUTOPHHI IPOBOAWTCS 10
OTKPBITBIM JOCTYITHBIM HCTOYHHKAaM, KOTOPBIE CTAaHAAPTHO HCHOJB3YIOTCS Ha PBHIHKE B OTHOIICHUH
JTAHHOTO BHJa KOHTPareHTOB U SMUTEHTOB.

I[Ipu »TOoM, ecnm y VYmpaBndoomed KOMIAHHM Ha MOMEHT IIPOBEACHHUS TECTHPOBAHUS Ha
obecrieHeHHe uMeeTcss oOecledeHrne, Ha BeCh WM OOJNBIIMHA pa3Mmep, 4eM pasMmep CHpaBeATUBON
CTOMMOCTH olleHuBaeMoro aktuBa [IM® (B Bume 3aiora, MOpYYHTEIHCTBA, TapaHTHH, O0S3aTEIbCTBA
TPETHHX JIUI, U T.I.), TO B 3TOM CJIydae KOPPEKTUPOBKA CIPABEUIMBONW CTOMMOCTH 00ECIIEYEeHHOTO aKTHBa
HE MPOMCXOAUT. YCIOBUE MPUMEHSETCS TOJIBKO B CiIydae, KOTJa CHpaBe/UInBas CTOMMOCTb 00eCIeueHuUs
paBHA WM IPEBBILIAET pa3Mep CIPaBEIIUBONA CTOUMOCTH OLIEHUBAEMOIO aKTHBA.

[Mopsiiok OLleHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CopaBeuiuBasi  CTOMMOCTb  HEABWXKHMMOIO HMYIIECTBA, IEPEJaHHOIO B  3aJI0T,
orpezieIsieTcss Ha OCHOBAaHMM OT4YeTa 00 OLICHKE, COCTABJICHHOM HE paHee JaThl BBISIBJICHHS IIPH3HAKA
00€ECIIEHEHNS;

— CrpaBemmnBasi CTOMMOCTH IIGHHBIX OyMar, TEpelaHHBIX B 3aJI0T, ONpeAesieTcs B
COOTBETCTBUH C TOJIOKeHUsAME ITyHKTa 5 Paznena |11 nactosmux [Ipaswui;

— CnpaBenBasi CTOUMOCTD TTOPYYHTENBCTBA OLEHUBACTCSI B COOTBETCTBHM C METOIUKOH,
npuBeaeHHOM B [Iprnoxennn 4 k HactosuM [IpaBumam;

— CrpaseuinBasi CTOMMOCTb TapaHTHH OIPENENIAETCS B pa3Mepe CyMMbI TaKOi rapaHTuu ¢
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https://bo.nalog.ru/

Y4€TOM KOPPEKTUPOBKU Ha KPEIUTHBIM PUCK KOHTPAreHTa B COOTBETCTBUU C METOAUKOMH, NpUBEAECHHON B
IIpunoxenun 4 x Hacrosium [IpaBunam;

— CnpaBeuiiBasi CTOUMOCTB 00SI3aTENILCTB TPETHUX JIUI] ONPEIENAETCS B COOTBETCTBUH C
MOJIOKeHUsIMH noanyHKTa «[Ipouas neburopckas 3a10/KeHHOCTHY IyHKTOB 3-14 Pasznena 111, mynkra 13
Pasnena III HacTosmux IIpaBu.

CnpaseymiBast ctouMocTs IIpeaBapuTenbHOTO AOTOBOpa Ha HPHOOpPETEHHWE HEIBIKMMOCTH H
IpaB y4acTHs B POCCHMCKHI WM HWHOCTPAHHBIX OOIECTBAX B COOTBETCTBHM C  HMHBECTHUIIMOHHOMN
Jeknapauued B coctaB uMmymectBa IIM® ompepensercs Ha OCHOBAaHMM OTYETa OLEHIIMKA,
cooTBeTcTByMOmEero TpebopanmsiM DenepanpHOoro 3akoHa "OO0 WHBECTHIIMOHHBIX (poHIAX", NMPHHATHIX B
COOTBETCTBHH C HIM HOPMATHUBHBIX aKTOB, YKkazaHus Ne 3758-Y u nactosmmx [Ipasun onpenenenust CUA,
COCTaBJIIEHHOTO Ha JaTy 3aKimroueHus [IpeaBapuTenbHOTO JOTOBODA.

3. I[BHB)KHLIC cpeacrea Ha CY€Tax, B TOM YUCJI€ HA TPAH3UTHBIX, BAJTIOTHBIX
CUyeTax, Cuerax 3CKpPOY, OTKPLITBIX Ha YHNPaABJIAKIIYI KOMIIAHHUIO I[.y.
nuo

KoMnaHuw A.Y. NMNO, Toproso-kanpuHrosble cyeta B HKL

Bupabl akTuBoB | [leHexHble CpeAcTBa Ha cyeTax, B TOM 4MC/e Ha TpaH3WUTHbIX,
Ba/IlOTHbIX CYeTaX, cyeTax 3CKPOYy, OTKPbITbIX Ha YNpaBisoWyo

BbIMUCKKN C YKa3aHHOIro cYeTa.
[leHexHble cpeAcTBa Ha CYETe 3CKpoy TMpuU3HAKTCA  C

CYEeTe 3CKPOYy He NMpu3sHatoTCs.

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

noaTBepXAeHUs (akTa 3a4yMC/IeHUss Ha CYET ICKPOY U TONbKO B TOM
cnyyae, ecnuM nocse 3aducineHme cpeacrts Ha cuyer 3ckpoy [MUD
coxpaHsieT oba3aTtenbcTBa Mo onsiate, COrlacHO yC/0BUAM A0roBopa.
Ecnn ycnoeusa pacyeTtoB no AOroBopy npegnosiaratoT, YTo 3a4uciieHme
Ha CYeT 3CKpoy sBnseTcsa pakToM onnaTbl, TO AEHEeXHble CpeacTBa Ha

3a[10/KEHHOCTN);

0 nNukKBMAaaumnm 6aHka).

CYMNTAKTCA UCMNOJIHEHHbBIMW.

Kputepun e [laTa WCMOSIHEHUS KpeauTHOW opraHusaumen o6sa3aTtenbCcTtB Mo
npekpawjeHns nepevyncneHunio AeHexHbIX CpeacTB CO CYETa;
npUu3HaHUus e [aTta peweHus baHka Poccmn 06 0T3biBE NMUEH3UK

(OeHexHble cpeacTtBa nepexogsT B CTaTyC npoyen pebutopckoin

e [laTa nukBmgaumm 6aHka cornacHo wWHdgopMauwun, packpbITO B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM yuncie 3anmcm B EMPHOJI

e [lo cyeTy aCcKpoy - AaTa, B KoTopyto obsazatenbctsa NMN® no onnate
C WCrMoNb30BaHMEM CYeTa 3CKpOoYy, COrnacHo YycnoBUSAM [Orosopa,

Ha cyeTax OTKPbITbIX Ha yrnpasngowyo koMnaHuio A.Y. MNO.

cobbiTusA, Beayuero Kk obecueHeHuto (MpunoxerHue 4).

CnpasegnnBass | CnpaBeanveas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM yucne
CTOMMOCTbD Ha TPaH3UTHbIX, BaJIlOTHbIX CYETax W CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswowyto komnaHuo A.Y. NMNO onpepnenserca B CyMMe ocTaTka

CnpaBepnvBasa CTOMMOCTb Onpeaensercd B COOTBETCTBMWM C METOAOM
KOPPEKTUPOBKK CnpaBeﬂ,ﬂMBOVI CTOMMOCTHU npu BO3HNUKHOBEHNN

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

npuBogswmne K

obecLieHeHHro

4. Tlpu3HaHue U OLIEHKA 1eN03UTOB
Kputepuu npuzHaHusi:
- C JaTbl 3a9UCIICHUA JCHCKHBIX CPCACTB BO BKJIaJl HAa OCHOBAHWU BBLINHMCKH C YKa3aHHOI'O
CUeTa;

- C AaThl NEPCYCTYNKU IIpaBa Tp€60BaHI/IH O BBIIUIATC BKJIaJa WU HAYHCJICHHBIX MPOLCHTAX
11



Ha OCHOBAaHUU AOTOBOpaA.

KpuTepuu npexkpaiienusi Npu3HAHUS:

- C JaThl WCIOJHCHHUS KPEIUTHON opraHu3aimeil 00sA3aTeNbCTB 1O BO3BpaTy BKJIana
(BO3BpAT ¢ ACMIO3UTHOrO CUYETa CYMMEI BKIaja Ha cueT [T ®D neHexHbIX CpeicTB);

- C JaTHl TIEPEyCTYIKH IIpaBa TPeOOBAaHUS O BHIIIIATE BKJIANa M HAYHCICHHBIX HPOIEHTAX
Ha OCHOBaHHH JOTOBOpA.

- nmata BHeceHus cBexeHumii B EIPIOJI o mpekpamieHuM OEATENBHOCTH KpPEAUTHON
OpTaHU3aINH B TOPSIKE, YCTAHOBICHHOM JIEHCTBYIOIINM 3aKOHOAATEIECTBOM, B CIIydae e¢ JIMKBUIAIIH;

- nmata pemeHns bamka Poccnn 00 OT3BIBE JIMICH3WHM KPEIWTHON OpraHM3aliyl Ha
opummansHOM caiite bamka Poccum (cymMma nmemo3wrta mpH3HAeTCS B aKTHBE «Ipodasi IeOWTOpCKas
3a/10JDKEHHOCTBY).

O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oneHkM:

CropaBe/uiMBasi CTOMMOCTh JICTIO3UTA JIO HACTYIUICHHsS CpPOKa €ro IOJHOTO ITOTAalllCHHUS,
YCTaHOBJICHHOTO JOTOBOPOM, OTIPENIEIISICTCS B CICAYIOMIEM MTOPSAKE:

- €CJI CPOK ITOTAIICHHS BKJIATA «II0 BOCTPEOOBAHUSY;

- €CJIi CpPOK TorameHus aerno3ura He O6omee 1 (OmHOro) roxa (a mMmeHHO He Ooiee 364
JIHE B MOMEHT €ro NPU3HAHWS) U CTAaBKa MO JCMO3UTY COOTBETCTBYET PHIHOYHOU JIMOO HAXOAUTCS B
JMara3oHe, ONpeIeTICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPHU30HTE 3 MecsIa C yIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeJIUBasi CTOMMOCTD JICTIO3UTa MPU3HACTCS PABHOM OCTATKY JICHEKHBIX CPEJICTB BO BKIAJE,
YBEJIIMUCHHOW HAa CYMMY MpPOIICHTOB, PACCUMTAHHBIX IO COCTOSHHIO Ha KaXKIblid paboumii neHb (mara
OIICHKH) IO CTaBKE, MPEIyCMOTPEHHOH MOTOBOPOM Ui yIACpPXKAaHUs JCHEKHBIX CPEACTB BO BKIAJAC B
TEUYEHHUE MaKCUMAJILHOTO CPOKa, MPEYCMOTPEHHOTO JOTOBOPOM.

BoJaTUIBHOCT PHIHOYHBIX CTABOK ONpEeNsIeTcs Kak cranaaprHoe otkionenue (F):

E[=1(fguui_mz
=T,
rIe:

Foww; - CPEHEB3BELIECHHBIC IIPOLCHTHBIE CTABKH 10 IIPUBJICYEHHBIM KPEJAUTHBIMM OPTaHU3aLUsAMH
BKJIaJiaM (#erno3uTaM) He(pUHAHCOBBIX OPTraHM3AIMi B PyONsSX M HHOCTPAHHON BajJiOTe B IEJIOM IIO0
Poccuiickoit denepannu Ha COMOCTaBUMBIA CPOK (COMOCTaBUMBIM CPOK — CPOK, OCTaBUIMHCS Ha JaTy
OLIEHKH /IO TOTallIeHHs OLIEHMBAEMOTI'0 JICTI03MTa), packpbiBaeMble Ha oduimansHoM caiite banka Poccun
(mamee — cpenHEB3BEIIEHHAs CTaBKa IO JEMNO3WTaM), ONpEAETICHHbIE B COOTBETCTBUU C DPa3BEpHYTOH
IIKAJIOH, 3a MocIeIHHE 3 MecsIa,

Tow — CPelHEE apu(pMETHYECKOE CPEJHEB3BEUICHHBIX CTABOK M0 JEMO3UTAaM 32 MOCienHue 3
MecsIa.

Juamna3oH, onpenenEéHHbIN C yYeTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 MecsIa C
Y4eTOM TOCJIeHEH pacKPHITOM CTaBKU, pACCUMTHIBACTCS 10 hopMyIIe:

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

B uHbBIX ciydasx chpaBeanuBas CTOMMOCTb JEIO3UTA ONpPEAEISETCS 0 METOAY NPUBEACHHOMN
CTOMMOCTH JAEHEXKHBIX 1MoTOKOB (IIpmimoxkerne 1) ¢ MCIONB30BaHWEM CTaBKH JTUCKOHTHPOBAHHWS, paBHON
PBIHOYHOM CTaBKeE.

B ciyuae BHeceHUs U3MEHEHHMH B YCJIOBUS AOrOBOpa B 4YacTU OMNPEAEICHUS CPOKa AEMO3MTA,
MaKCHMaJIbHbIH CPOK B LIEJIIX BHIOOpa METOAA OLEHKH OIpEAENsSeTCs B COOTBETCTBUM C M3MEHEHHBIM
CPOKOM JEMO03UTa, AEUCTBYIOLIUM Ha JaTy OLEHKH, IPUYeM HAKOIJIEHUE CPOKA JETO3UTA HE IPOUCXOANUT.

IMopsinok onpeneneHusi pbIHOYHONH CTABKU:

PrIHOYHAs cTaBKa ONIPEIeINIeTCS IO COCTOSIHHIO Ha KaKIBIi pabouuii IeHp (1aTa OICHKH).

B kayecTBe pHIHOYHOW CTaBKM MCIOJIb3YyEeTCSl CpPEIHEB3BEILICHHAsl MPOIEHTHAs CTaBKa 10
MIPUBJICYCHHBIM KPEIUTHBIMU OpraHU3allusMU BKJIagaMm (Jerno3utaM) HEPUHAHCOBBIX OpTraHW3aldil B
pyOIsIX W WHOCTpaHHOW BaoTe B MeidoM mo Poccuiickoit ®dexepanuu Ha COMOCTaBUMBIH CPOK
(comocTaBUMBIH CPOK — CPOK, OCTAaBIIMICS Ha JATy OIEHKH 0 IOTAICHUS OIICHHMBAEMOTO JICTIO3UTA),
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packpbiBacMasi Ha oduuuansHoM caiite banmka Poccuu! (mazee — cpenHeB3BellEHHAs CTaBKa IO
JICTIO3UTaM), ONpEACICHHAs B COOTBETCTBHM C Pa3BEPHYTOH MIKamoi. B ciydae BHeCEHUs M3MCHCHUN W
JomonHeHud B HacTtosmue [IpaBuna B YacTM M3MEHEHUS BHJA DPBIHOYHON CTaBKU JJs aKTHBOB
(00s13aTEeNBHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHIIy M3MCHCHHMU M JIOMIOJHEHWH B Hactosimue [IpaBuia
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
paccunTaHa paHee, 4eM 3a MECSI 10 IEPBOHAYAIBHOIO NPU3HAHKSA WM AAThl OLIEHKH, a TAKXKE B ClIydyae
M3MEHEHHUsl KitoueBol crtaBku banka Poccum mocne nepBOHAYanbHOIO NPU3HAHUSA, AJI ONPEICIICHUS
PBIHOYHOH CTAaBKU IO pyOJICBOMY ACTIO3UTY HPUMEHSETCS CIICTYIOIINH TOIX0M:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpemHSI 3a
KaJICHIaPHBIN MeCsIT), 38 KOTOPBIH OMpe/ielicHa CPEIHEB3BEIICHHAsI CTaBKa T10 JIETIO3UTaM, CPAaBHUBACTCS C
KIIFOUeBO# craBkoit banka Poccuu, neiicTByromeil B MecsIie MEPBOHAYAIBLHOTO MPHU3HAHUS/C M3MEHECHHOMN
KiroueBoil ctaBkoi banka Poccuu;

- ecnu kirodeBas craBka banka Poccun He M3MeHHMJIACh O MOMEHTa MEPBOHAYAIBLHOTO
MpPU3HAHUS, B KA4eCTBC PBIHOYHOW CTAaBKH TPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC TEPBOHAYATHHOTO
MpU3HAHUS PUMEHSIETCS MOCIEIHAS PAaCKPhITasi CpeJHEB3BEILIEHHAs CTaBKa IO JeT03UTaM;

- 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.psm. - OLEHKA CPETHEB3BEIIEHHON PEIHOYHON MPOLIEHTHOM CTaBKH;

Teppem. - CPEIHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO MPUBJICUEHHBIM KPEIUTHBIMH OpraHU3alUsIMU
BKJIaJaM (Jerno3uTaM) He()UHAHCOBBIX OpraHM3alluii B pyOJsX, MyOJauKyemas Ha O(UIHATBLHOM CcaiTe
banka Poccum, 3a mecsn, Hanbonee OMM3KUI K JaTe OLEHKH, IO JAEMO3MTaM CO CPOKOM IPUBJICYCHHS,
MIOTAJAIOIIUM B TOT K€ MHTEPBAJI, UTO M CPOK, OCTABIIUIICS Ha JaTy OLIEHKH JI0 MOTAIIeHUS OIEHUBAEMOTO
JIETIO3UTA;

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

KCqp. - cpennss ximoueBas ctaBka banka Poccuu 3a kaneHgapHbIN MecsL, 3a KOTOPBIHA ONpeeseHa
CTaBKa Tcp.pin.-

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

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

rae:

T — Komu4ecTBO JHEW B KaJCHIaPHOM MECAIE, 32 KOTOPBI PaCCUMTHIBACTCS MPOLCHTHAS CTaBKa,

KEC; — xmoueBas craBka banka Poccun, feficTBOBaBILas B i-oM Iepro/ie KaleHIapHOro MecsIa,

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

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

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

CnpageuinBast CTOMMOCTD JIETIO3UTOB B CIIy4ae HAIWYMS NPU3HAKOB 00ECIICHEHHS ONIPEAEIISIeTCS C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, penycMOTpeHHbIM [Ipunoxennem 4.

[opsinok onpeneneHusi 1 KOPPEKTHPOBKH JIEHEKHBIX TOTOKOB:

JleHeXHBIC MOTOKY, BKITIOYAS MIPOICHTHBIN TOXO0JI, PACCYUTHIBAIOTCS B COOTBETCTBUH C YCIOBUSIMHU
J0TOBOpa, HMCXOAA U3 IOONMYHICHHA, YTO HACHCKHBIC CPCIACTBA YACPKHUBAIOTCA BO BKJIaJA€ B TCUCHHUC
MaKCHUMaJIbHOTO CPOKa, MPEIyCMOTPSHHOTO AOTOBOPOM, U OYIyT BO3BPAIATHCS CBOCBPEMEHHO, MPH 3TOM
IIaTOﬁ JCHCKHOTO MMOTOKA CUUTACTCA MUHHUMAJIbHAA JiaTa, B KOTOPYKO BO3MOKHO IMOCTYINICHHUE JTCHCKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHS N-Or0 MEepHoja (32 HCKIIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIeHUsI OCHOBHOTO JIONTA).

I'paduk neHEKHBIX MOTOKOB KOPPEKTUPYETCS B Cliydae BHECEHHUS U3MCHEHUH B JIOTOBOP, a TaKKe
B CIIy4ae M3MEHEHHsI CyMMBI OCHOBHOTI'O JIOJITA.

5. Ilpu3HaHMe U OlleHKA LEHHBIX OyMar, B T.4. 1eMO3UTHBIX CePTH(PUKATOB
MoOMEHTOM MEPBOHAYAIBLHOIO TPH3HAHMS LIEHHBIX OyMar sIBIsieTCSi MOMEHT nepexona kK Doy

! Ucrounuk nadopmanuu: OpuuuanbHblii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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npaB cOOCTBEHHOCTH Ha IIEHHYIO OyMary (3a MCKIIOUYCHHMEM LEHHBIX OyMmar, mepeiaHHbIX IO CIelKaM,
COBEpLIAEMbIM Ha BO3BPATHOI OCHOBE, IIPH COXPAaHEHUU KOHTPAreHTOM IO CJIeNIKe 3a cO00H 3HAYMTEIILHOM
YaCTH BCEX PHCKOB U BBITOJI, CBSI3aHHBIX C BJIaJeHneM [eHHbIMH Oymaramu — caenku PEITO), a umenHo:

- €CIIM [IeHHasi Oymara IoJUIe)KUT Y4eTy Ha CHeTe JEIO - JaTa 3a4iCiIeHus [EHHOW Oymaru
Ha CYeT Jeno, OTKphIThI Ympapisromeid komnanuu J1.Y. [IM® B CnenuanusupoBaHHoM /[leno3utapuu,
HNOATBEP KJIEHHAs COOTBETCTBYIOLIEH BBINHUCKOM MO CUETY IETIO;

- €CII JOKyMCHTapHbIE IIEHHbIE OyMmMarm He TOAJEeXaT YdYeTy Ha cdeTax Jemo (3a
HCKITFOYCHUEM JICTIO3UTHBIX CEepTU(HUKATOB) - C JAaThl mpueMma IeHHor Oymarum [IU®, ompeneneHHON B
COOTBETCTBHH C yCIOBHMSMU JIOTOBOPA U NMOATBEPKACHHOW aKTOM IpHeMa-Tiepeadn [IEHHBIX OymMar;

- [0 JETO3WTHBIM CepTU(HKATaM - JaTa 3a4dCICHHS BO BKIAA (IETIO3MT) JCHEKHBIX
CpPEACTB, MOATBEP KACHHAS BBIITUCKOI CO cueTa Mo BKIany (IEMO3WUTY) WM C AAThl MPHOOPETEHUS] TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM;

MoMeHTOM TMpeKpallieHus TNpH3HAHMA L[EeHHOM Oymaru sBISsIeTCsl Jata Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- ecIlM LIeHHast Oymara, MOJUIeXKHT YYeTy Ha cueTe JIeTo - Jara CIHCaHHs LIeHHOI Oymaru
€O cyeTa Jieno, oTkpeIToro Ympasisoomeid komnanuu J.Y. [IM® B CrnennanusupoBanHoM [lenosutapum,
MOATBEPXKICHHAs! COOTBETCTBYIOLIECH BBIMHUCKOMN 110 CUETY JIETIO;

- €CII JOKyMEHTapHble IIeHHbIE OyMmMarnm He TWOAJeXkaT ydeTy Ha cderax Jemo (3a
HCKITIOUYEHHEM JCMO3UTHBIX CepTH(UKATOB) - ¢ AaThl mepenaun nenHoi Oymaru [IM®, ompenenenHoil B
COOTBETCTBHH C yCIOBHMSMH JIOTOBOPA U ITOATBEPKACHHONW aKTOM IpHeMa-Tiepeadn [ICHHBIX OymMar;

- M0 JENO3WTHBIM cepTudHKaTaM - JaTa CIMCaHMSA C BKIaga (IEmOo3WTa) ICHEKHBIX
CPEICTB, MOATBEPXKACHHAs BBIMUCKOM CO cyeTa M0 BKJIALy (IETO3UTY), WIM C AAThl CIHUCAaHHUA TaKOIo
cepTu(UKaTa, MOJTBEPIKACHHON aKTOM;

- €CJIM TI0 DMHUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PYOJI o nukBumanuu - ¢ gaTel
3aIiCH O JIMKBUJIAIMY SMUTEHTA (OIyYeHUs! MH(OPMAIMU O JIMKBUAAIIMN SMUTEHTA).

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

CTOMMOCTh TONTOBBEIX IEHHBIX OyMmar B CiIydae HaJMYHUs MPHU3HAKOB OOECICHEHHS M OTCYTCTBHUS
meH | ypoBHS oOmpenensercsi B COOTBETCTBHH C TIOPAAKOM KOPPEKTHPOBKH, IIPEIyCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTD JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoit O (Housp), B cimydae
TMIOJTHOTO TIOTAllIeH!s] HOMHHAJIA B COOTBETCTBHHM C YCIIOBHSMH BBIITYCKa LIEHHBIX OyMar - ¢ aTbl HOJHOTO
MoTanIeHUs HOMHUHAJIA B COOTBETCTBUH C YCIOBHSMH BBIITyCKA IIEHHBIX OyMar.

CrpaBeayiiBas CTOMMOCTH JIOJIEBOM IeHHOW Oymaru mpusHaercs paBHoil 0 (Homp), B cimyuae
oduIHaNTBEHOTO OITyOJIMKOBaHHMSI COOOIIEHHsI 0 OAHKPOTCTBE SMHUTEHTA LIEHHOW OyMaru - ¢ JaThl
ouIHaIBEHOTO OMyOIMKOBAaHUS TAKOTO COOONICHMS 3a MCKIIOYEHHEM CIy4aeB HalWM4Yus IIEH aKTHBHOTO
pBIHKA MO TakuM Oymaram JHOO OT4eTa OIICHIIMKA, COCTABJICHHOTO Ha JaTy IIOCNIe Hayaja Ipolecca
0aHKpOTCTBa COOTBETCTBYIOIMH TpeOoBanusiM dDexnepanbHoro 3akoHa "OO0 MHBECTHUIIMOHHBIX (oHmax",
MPUHSTBIX B COOTBETCTBMM C HUM HOPMAaTHBHBIX aKTOB, YkazaHuss Ne 3758-Y u nacrosiuumx I[IpaBun
onpeznenenust CHA.

3aJ0IDKEHHOCTh 10 CAENKaM C IIeHHBIMM OyMaramu, 3akJIOUYeHHBIM Ha ycioBusx T+ (mpwm
HECOBINAACHUHN JIaThl TIOCTAaBKH IIEHHBIX OyMar, OIpeAeIeHHOl YCIOBHIMH JIOTOBOPA C JaTOW 3aKIIFOUCHHUS
JIOTOBOPA TI0 TIOKYTIKE/TIPOIake IIEHHBIX OyMar):

— B KauyecTBe aKTHBA/00sA3aTeNbCTBA NPHU3HACTCS B JaTy 3aKIIOYEHHS JOrOBopa IO
nproOpereHuo (peanm3anyuy) IEHHBIX OyMar, B [JaTy HamlpaBIEHUS TNOATBEPKICHHS Ha YYacTHE B
KOPTIOPaTHBHOM JIEHCTBUU (aKienT oQepThl) B clydae, €CJIM YCIOBHUS UCTIOTHEHHUS 0(epThl ONpeneIcHbl U
HEM3MEHHBI JI0 IaThI UCTIONHEHUS 0epTHI

YcnoBus onpeAeIeHHOCTH  HEM3MEHHOCTH OIPEEIISIOTCS CIeTyIOIINM 00pa3oM:

1. OdepTa HE MOKET OBITH OTKIIOHEHA YMUTEHTOM M oTo3Bana YK JI.Y. TN ®;
2. KonmdecTBo BBIKYITaeMBIX IEHHBIX OyMar U3BECTHO M HE MOXKET OBITh H3MECHEHO;
3. Lena BEIKyIIa OTIpeesicHa U HE MOKET OBITh H3MEHEHA.

— TpeKpalaeT CBOE MPU3HAHHE B JAaTy MEpexoia IpaB cOOCTBEHHOCTH Ha IICHHBIC Oymaru
MOJATBEPK/IEHHAs! BBIMHUCKOW IO CYETY JIETIO.

CrpaBeuiiBasi CTOUMOCTH 33JIOJDKEHHOCTH IO CHIENIKaM C IICHHBIMU OyMaraMu, 3aKIIFOYeHHBIM Ha
ycrmoBusax T+ ompexpersieTcss B pa3Mepe pasHHIBI MEXKAY CIPaBEJIMBOW CTOMMOCTHIO IIGHHOW OyMarw,
SIBIITFOIIEHCS TIPEIMETOM CACIKH W CYMMOH CIIEJIKH B BAIIOTE CACIKH, TPUBEIECHHOW K PYOIJIIO IO
TEKYIIEMY KypCy BaJIIOTHI.

IIpu ompeneneHun CHpaBeITUBON CTOMMOCTH 3aJ0/DKEHHOCTH MO CHENKaM C OOJUTalUsIMH,
3aKJIFOYCHHBIX Ha yCIOBUSAX T+, ClipaBesIuBasi CTOMMOCTH OOJIMTaIliH, SIBJISTFOIIIUXCS TIPEIMETOM CIENKH, C
JIaThl 3aKJIIOYCHHS CIEIKH J0 JaThl Mepexoja NpaB COOCTBEHHOCTH Ha IICHHBIE OyMard, €KeIHEBHO
ompenensercs 6e3 yueTa HAaKOIUICHHOTO KYITOHHOTO JI0X0J1a, ONPECIICHHOTO Ha IaTy pacyeTa o CIENIKE B
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COOTBETCTBUHM C YCIOBUSIMH CACIKH U MMPABUJIAMH OPTaHU3aTOPa TOPTOB.

B ciayyae  TOJOXHTENBHOW  PAa3HHUIBL, CACTKA  MPU3HAETCS B COCTaBE  AKTUBOB
(mebuTopcKast 33101KEHHOCTh) Y TIOKYIATeNs/ B COCTaBe 00s13aTeNbCTB (KPEUTOPCKAs 3a/I0JDKEHHOCTD) Y
MpOJaBlla, OTPHUIATCIBHON pAa3HUIBI — B pa3Mepe aOCONIOTHOTO 3HAYCHHS OSTOW pasHHIBI B
cocTaBe 00513aTeNbCTB (KPESAUTOPCKAs 3aI0JKCHHOCTh) Y IMOKYIATENs/B COCTaBe aKTHBOB (jeOuTOpCKas
3a/I0JDKEHHOCTB) y MIPOAaBIIa.

Horosop PEIIO.

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

- Obs3aTenpecTBa POHIA IO BO3BPATY ACHEKHBIX CPEICTB, MTOIYYEHHBIX IO NEPBOM YaCTH
norosopa npsmoro PETIO;

- Lennsie Oymaru, nepenannsie @oHIOM 1O NEpBOit yacTu gorosopa mnpsimoro PEIIO.

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

- JIeONTOpCKast 3a10JPKEHHOCTh K MOTYYEHHIO TEPEAAHHbBIX JEHE)KHBIX CPEICTB IO MEPBOH
gactu porosopa obparxoro PEIIO.

- 00513aTeIECTBO MO0 0OPAaTHOMY BBIKYITy IIEHHBIX OyMar, ITOJydEeHHBIX 110 IIEPBOH 4acTH, U
peaTM30BaHHBIX O MOMEHTA UCIIOIHEHH IT0 BTOPOH 9acTH noroBopa odpataoro PEIIO.

Kpurepun npusHaHus/npeKpanieHue NpU3HAHMUS
Horosop npsmoro PEIIO, 3akinroueHHbII Ha OpraHu30BaHHBIX TOPrax:

- Ha JaTy HCHOJIHeHWs IiepBoil uactu poroBopa PEIIO, mpusHaercss kpeautopckas
3aJI0JDKEHHOCTh B CyMMeE IIOJYYCHHBIX [JCHEXHBIX CpeACTB 10 mepBoit wactu porosopa PEIIO,
yBEJIMUEHHAasT Ha CyYMMY IIPOLIEHTOB, pAacCUMTaHHBIX Ha pnaTy ompefgeneHuss CYA mo craBke,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHCITIKOI;

- Ha JaTy HUCHOJIHEHus BTOpod uwactu poroBopa PEIIO mpoucxoguT mnpekpauieHue
MPU3HAHUA KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMeE IMOJTyYEHHBIX JEHEXKHBIX CPEICTB IO MepBOil yacTu. B
Cilydae €clIi MCIOJIHEHHE 00s3aTeNIbCTB HE OyneT BCTPEYHBIM, IOJ ATOW HCIIOJHEHWS BTOPOH 4YacTH,
pUHAMAaeETCs OoJiee MO3HSI U3 IBYX JaT: IIOCTaBKHU MM OIUIATHI;

- NpeKpalieHne NpU3HaHUs LeHHBIX OyMmar, nepeanHbIx 1o npsmomy norosopy PETIO, ve
MPOUCXOIUT.

Horosop ob6parxoro PETIO, 3akiIr0ueHHbII Ha OpraHU30BaHHBIX TOPTax;

- Ha JaTy WCHojHeHus mnepBod uactu poroBopa PEIIO mpusHaercs neOuTopckoit
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI IEHEKHBIX CPEJCTB, MepenaHHbix DOoHIOM MO MepBOH YacTH JIOTOBOpa
PEIIO, yBenn4eHHOW Ha CyMMy IpPOIIEHTOB, PAacCCUMTAHHBIX Ha naTy ompeneneHus CYA mo craBke,
MPEIYCMOTPEHHON J0TOBOPOM/OUPIKEBOM CHACIIKOI;

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

- Ha JaTy ucCHoJiHeHus: BTOopod uyactu poroBopa PEIIO mnpoucxoauT mnpekpaunieHue
MpHU3HAHUS [eOUTOPCKON 3aI0JKEHHOCTH KOHTpareHnTa 1o gorosopy PEIIO;

- Ha jary cnucanus co cuera JIETIO meHHbIX OyMar, IOJ[ydeHHBIX 10 JJOTOBOPY 0OpaTHOTO
PEIIO (Trompko B cimydae, ecid Ha MOMEHT cmmcaHust co cueta [IETIO meHHBIX Oymar mo caeikam
KoyIm4ecTBO Tpu3HaHHBIX B IIM® neHHBIX Oymar paBHO HYJIO), O MOMEHTA HCIOJHEHHS IO BTOPOH
4acTH, Mpu3HaeTcs 00s3aTenscTBO [T mo mpruoOpeTeHn o TaKuX IIEHHBIX OyMar ISt HCTIOJTHEHUS BTOPOit
yacTH caenku ooparHoro PEITO.

CrpaBeuinBas CTOMMOCTb:

CnpaBeuinBasi CTOMMOCTb KPEIUTOPCKOMN/1eONTOpCKON 3a10ibkeHHOCTH 1o joroBopam PETIO
OLICHMBAETCSl B Pa3Mepe COOTBETCTBEHHO IOJIyYESHHBIX/TIEPEAaHHbIX JEHE)XKHBIX CPE/ICTB O MEPBOH YacTh
jqoroeopa PEIIO no momeHTa uncnonHeHuss BTOpod yactd poroBopa PEIIO ¢ yueToM nNpoLEHTOB,
MOJISKAIIHNX TTOJYYEeHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu JoroBopa PETIO.

Ecnu cronMocTh LieHHBIX Oymar 1o BTopoit wactu porosopa PEIIO ckoppekTupoBaHa Ha CyMMy
BBIIUIAT JIOXOAOB II0 LEHHBIM Oymaram, mepegaHHbM 1o jporoBopy PEIIO, mnmm cymMMy HMHBIX BBIILIAT,
OCymIecTBIIIEeMbIX B pamkax goroBopa PEIIO, To pacueT  cHOpaBemMBOM  CTOMMOCTH
KpEIUTOPCKOW/ IEeOUTOPCKOM  3amoipkeHHOCTH 1o joroBopy  PEITO  ocymiecTBisiercss ¢ ydeToM
COOTBETCTBYIONTNX BBITLIAT.

CrpaBeyiiBasi CTOMMOCTh IIeHHBIX Oymar, mepemaHHbix ®onzoMm mo mepBoi gactu PEIIO B
TEUCHHE TMeproAa OT MaThl MCIOJIHEHHS NepBod dacTh moroBopa mpsimoro PEITO mo maTel MCTIOTHEHHS
BTOpoii uwactu poroopa PEIIO kaxiwlii pabouuil neHb omnpenessercss B COOTBETCTBHU C Pa3esioM
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«MOHGHI/I OLCHKH CTOUMOCTHU LCHHBIX 6yMar».

CnpaBeyinBast cromMocTh oOsi3atensectBa [IMD 1o mpuoOpeTeHMIO LEHHBIX Oymar, paHee
MOJIYYeHHBIX 10 JtoroBopy obpatHoro PEIIO u peann3oBaHHBIX O MOMEHTa MCHOJHEHHS BTOPOW 4acTh
cnenku obparHoro PEIIO, ompenensiercss B pasmepe CIpaBeAIMBOH CTOMMOCTH TaKHMX LEHHBIX Oymar B
COOTBETCTBHH C pazfesioM «Moaenn OeHKA CTOMMOCTH IIEHHBIX Oymar

CnpaBeuinBast CTOUMOCTD JIEOMTOPCKON 330DKEHHOCTH K IMOTYYCHHIO MEPEIaHHBIX JCHEXKHBIX
CpencTB mo mepBoi gactu goroBopa obpatHoro PEITO koppekTupyercs B COOTBETCTBHH C IIOPSIKOM,
yka3aHHBIM B [Ipunoxennn 4 Hactosmux [IpaBu.

Mojeu OLeHKH CTOUMOCTH LEHHBIX OyMar.

J1Ji OIICHKH CTIPaBeIUIMBOI CTOMMOCTH IICHHBIX OyMar MCIOJb3YIOTCS UCXOIHBIC TaHHBIC YPOBHS
1, 2 u 3. Ilpu 3>TOM HaWOOJBIIUI NPHOPUTET OTHACTCSA IICHOBBIM KOTHPOBKaM (HEKOPPEKTHPYEMBIM)
AKTUBHBIX PBIHKOB (MCXOJHbIC JaHHBIC YpOBHS 1) W HAWMEHBIIMN MPHOPUTET - HEHAOIIOIAEMBIM
WCXOJHBIM JaHHBIM (MCXOJHbIC JaHHbIE YPOBHS 3).

BbI00Op yMECTHBIX METOIOB M MOJIENE ONpe/ieieH s CIIPaBeJIMBO CTOMMOCTH LIEHHBIX Oymar u
HCTOYHHUKOB MCXOIHBIX JaHHBIX, HCOOXOIUMBIX UIA OTIPEIEICHUs CIIPABEUINBON CTOUMOCTH, 3aBUCUT OT
JCHCTBYIOIINX OTPaHUYCHUA Ha pACIOpsHKCHHE LEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIHX pPBHIHKAX.
CrouMOCTh TEHHBIX OyMmar OJHOTO BHAAa WM OJHOTO W TOTO JXE BBIMYCKAa HAIUICKHUT OIPEHENIITH C
WCIIONB30BAaHUEM OTIMYAIONIUXCS (Pa3HBIX) METOJIOB OIPEACICHUS CTOMMOCTH M WCTOYHHUKOB NaHHBIX,
KOTOpble HamOoJee YMECTHBI B JAHHBIX OOCTOATENBCTBAX, C YYETOM KPHUTEPHEB, OTPAKAIOIINX
CIOCOOHOCTH paclopsKaThCs IEHHBIMU Oymaramu. K TakuM KpUTEpUsIM MOTYT OTHOCUTHCS, B TOM YHUCIIE
MECTO XpaHCHHs I[ICHHOW OyMmaru; IeHCTBYIOIIME OrPAaHHYUTCIbHBIC MEPbHI, BBEICHHBIC B OTHOIICHUH
BJIajieJblia IEHHBIX OyMar (MHOTO JIMLA, OCYLIECTBIISIONIETO MIpaBa Mo LeHHbIM Oymaram) JIM0O WHOTO JIHIa
(opranuzanuu), B KOTOPOM (KOTOpPO#l) YYHUTBHIBAIOTCS MpaBa BaJeiblia I[CHHBIX OyMar, COCTaBJISIOLIMX
umymectso [IM®; nocrymHOCTs Oupx M (WIM) TOProBBIX IUIOMIAZOK IS OPOKEPOB, C KOTOPBIMHU
saxumodeHsl YK JI.Y. [TM® cooTBeTCTBYONIME TOTOBOPHI (COTTIAIICHHS).

- AKTHUBHBIM PBHIHKOM ISl IICHHBIX OyMar, IOMYIIEHHBIX K TOpraM Ha POCCHICKOW WM
WHOCTpaHHOH OuWpke Tmpu3HaeTcs HOCTymHas ©W HaOmromaemas OupikeBas IDIONIagKa B CIydae
OJTHOBPEMEHHOTO COONIONICHHUS HIDKEIICPEUHCIICHHBIX YCIIOBHMA: IIeHHas OyMmara JONyIIeHa K TopraMm Ha
POCCHIICKOH HITH HHOCTpaHHOU Oupike, mpuBeneHHOH B [Ipunoxenun 8;

- HaAIIM4AS [eHBI (KOTUPOBKH) | YpOBHS Ha ATy OINpPENENICHHUS CIPAaBEITMBON CTOMMOCTH
(B ciryuae, ecnu Ha BCeX JOCTYITHBIX M HaOIFOJaeMbIX OMP)KEBBHIX IUIOIIAAKAaX OBUT HETOPTOBHIN JIeHb Ha
naty omnpeneneHust CHA — aHanu3upyrOTCS AaHHBIE MOCJIETHETO TOPrOBOTO JHS Ha JAHHBIX IUIOIIAJKaX,
MPEIIECTBYIOMIEr0 HETOProBoMy). IIpM 3TOM yUYMTHIBAIOTCS M AHAIN3HUPYIOTCS CYIIECTBEHHBIE
HaOJo1aeMble COOBITUSI B OTHOIIEHWH OMUTEHTA WJIM PbIHKA B 11€JI0OM, KOTOpPbIE MPOM3O0IUIA C MOMEHTa
MOCJIETHETO TOPTOBOTO AHSA M KOTOPBIE MOTJIH OBI IIOBJI€Yh H3MEHEHHUE OLICHKHU

1. B ciyyae Haiuuusi TNPU3HAKOB OOECILEHEHHS CTOMMOCTH OIPEAENSAETCS B COOTBETCTBUH C
MOPSIAKOM KOPPEKTUPOBKH, TIPEyCMOTpEeHHBIM [IpunoskeHuem 4,

2. B ciTydae M3MEHEHHS KIIFOYCBON CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHEI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meroauke HP/I, 6a3a manuerx «LleHoBoii mentp HP/I»
(nanee umenyercs Metoauka HPJI?) m06bIM HOCTYIHBIM METOJOM PacyeTa, a B CIyyae ee OTCYTCTBUS Ha
JaTy OIEHKA - HAa OCHOBE MOTHBHUPOBAHHOTO CYXICHHS YIPABIIOMICH KOMITAHUM TI0 MOJICIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIEr0 TOPTOBOrO JHA. VCTOYHMKOM WH(OpPMAIUH SBISIeTCS calT baxka
Poccuu u Jlenta HoBOCTEH

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

- COBOKYIIHBIH 00BeM caenok 3a mociaeaaue 10 toproseix mueil mpessicun 500 000
(ITarbcoT THICAY) pyOIIeH (MIIM COOTBETCTBYIONINI pyOJIeBHIil SKBUBAJICHT 110 Kypcy banka Poccun Ha nary
OTIpe/ieNIeH s aKTUBHOTO PBIHKA, €CJIH 00BEM CJIENIOK OIPEeIeNiCH B MHOCTPAHHOH BAIIIOTE).

- Hanmane HeHyneBoro o0beMa TOProB Ha JAaTy OIICHKH.

B ciyuae, eciiu nieHHast Oymara TOpryeTcsi Ha pOCCHUICKOH OMpiKe B OCHOBHOM PEXHUME TOPTOB C
pacdeTaMu B PyOJsIX W B WHOCTPAHHOW BANIOTE U TAKHE PEKUMBI TOPTOB JOCTYITHBI JUIS COBEPIICHUS
cienok 3a cuer mmymectsa [IM®, To coBOKymHBI 00BEM CHENOK ONpenessieTcsl Mo o0meMy o0beMy
TOPTOB C pacyeTaMu B pyOJISIX ¥ B HHOCTPAHHOW BaJIOTE.

B ciyuae, ecnu Ha nmaty omnpeneneHuss CUA HeTOProBbli JeHb ObLI HA OJHON WM HECKOJIBKUX
JIOCTYITHBIX W HaOIIOMaeMbIX OWpPXKEBBIX IUIOIMIAJIKAX, AHAIM3UPYIOTCS JaHHBbIE TeX JAOCTYMHBIX |
HaOJroTaeMBIX OMPIKEBBIX IUIOMIAI0K, HA KOTOPBIX OCYIIECTBILUINCH TOPTH Ha AaTy onpexaencHus CHA.

2 11ena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaennsiM 01.12.2017 u nosanee. [Ipuoputer otaaercs nocieaHeit
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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Kpurepuii o konnuecTBe CIeIOK IPUMEHSETCS B Cllydae, €CiId Ha BCEX JOCTYITHBIX HaOJII0AaeMbIX PhIHKAX,
Ha KOTOPBIX TOpryeTcs LieHHass Oymara, B JOCTYNHBIX HCTOYHHMKaX HH(GOPMAIMH €CTh JaHHBIE O
KOJIMYECTBE CJEJOK. B OTCYTCTBMM KpUTEpHsS O KOJIMYECTBE CHEIIOK XOTS Obl HAa OIHOM JOCTYITHOM
HaOJII0ZIaeMOM PBIHKE JUIsl ONPEAEICHHsS aKTHBHOTO PHIHKA NPUMEHSETCS TOJNBKO KPUTEPHUH COBOKYITHOTO
obBpeMa cuemnok 3a mocienuue 10 ToproBeix mHEH, KoTopblii momkeH npessimiats 3 000 000 pybneit (vmm
COOTBETCTBYIOITNH pPyOJNeBBIH SKBHBaJCHT Mo Kypcy banka Poccum Ha maTy ompemeneHHs 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 M B MHOCTPAHHOW BAJIIOTE W TaKHUE PEKUMBI TOPTOB JOCTYIIHBI ISl COBEPILECHUS
czienok 3a cueT uMmymiectBa [1M®D, To COBOKYNMHBIN 00bEM CIIENIOK M KOJIWYECTBO CAEIOK ONPEAEsIeTcs 110
o01memMy 00beMy TOProB ¢ pacueTaMy B pyOIIsiX U B HHOCTPaHHOH BatoTe.

OmnpezneneHue aKTUBHOTO PBIHKA OCYIIECTBISETCA C YYE€TOM TOTO, YTO BO3MOXHOCTH HCIIOJIb30BAaHUS
JaHHBIX TIOCIEJHEr0 TOPrOBOTO [HS HA TOPrOBHIX IUIONIAJKaxX HE NPHMEHSETCS B Cilydae, KOTrAa
HETOPTOBbIA A€Hb (MM OTCYTCTBHE TOPrOB Ha (JOHIOBOM DBIHKE) CBSI3aH C IIPUOCTAHOBKOH TOProOB IIO
pemennto banka Poccuy, nmpHOCTaHOBKOH TOProB B ciydae JOCTIDKCHHS YCTaHOBICHHBIX OMpiKei
MOPOTOBBIX 3HAYEHUH WM WHBIMH COOBITHSAMH (COTJIACHO MOTHBHPOBAHHOMY CYKACHHIO YIIPABIIAIOMICH
KOMHaHI/II/I), CIIOCOOHBIMH CYIIECTBCHHO TMOBJHATH Ha HU3MCHCHUC cnpaBezumBoﬁ CTOMMOCTH B TaKOM
HeTOpFOBLIﬁ JACHb TI0 CPAaBHCHUIO C TOCJICAHUM TOPIrOBbBIM JHEM. B cjy4dae, C€CJIM BO3HUKIINEC
00CTOATENHCTBA MPUBOIAT K 3aTPYJHEHHUIO (HEBO3MOXHOCTH) OIpPENEICHHs CIPaBeJIUBONM CTOMMOCTH
aKTHUBOB, yIipaBJsaromias KOMITIaHUA 065133Ha MPpUOCTAaHOBUTH BbIAavy, IIoralmcHHue u O6MeH
WHBECTHIMOHHBIX I1a€B ITA€BOT0 MHBECTUIIMOHHOTO (JOH/IA 110 MPUYMHAM, HE 3aBUCSIIMM OT YIPaBJISIOMIEH
KOMITaHWH, OE30THOCHTEIBHO THIA ITa€BOTO MHBECTHUIIMOHHOTO (JOHJA M HE3aBUCHMO OT (haKTHUECKOTO
NPOBEIECHUsT TPOLENYp 10 BbAAYe, IOTAMEHWI0O W OOMEHYy WHBECTHIMOHHBIX I1aéB B MOMEHT

BO3HHUKHOBEHUS 003aHHOCTH 110 TIPUOCTAHOBJICHUIO.

,Z[.]'If[ OICHKMU cnpanemmsoifl CTOMMOCTH IICHHBIX 6yMar B HEJAX HaACTOSAIUX MNpaBUJI
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 Poccuickoin

MockoBckasa 6upxa,
AKTUBHbIM PbIHKOM.

ecnn MockoBckasi 6upxa sBnsieTcs

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

depepauunmn 7]

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

MeXKAyHapOoAHbIX BK/AKOYAA AaTy OUEHKM, MO COCTOSHWIO Ha KOTOPYIO

KOMMaHWii) onpeaensercss OCHOBHOWM PbIHOK.
Mpn otcytcTBUM uMHpopMaumn o6 obbeMe caenok no
KOJIMYECTBY UeEeHHbIX 6ymar ucrnonb3yetcs mHdbopmaumsa o6
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 IIETIOYKE MECT

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

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

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

Poccuiickoit ®enepanumy,
JIONITOBBIX LEHHBIX Oymar
MHOCTPaHHBIX
rocynIapcTB,
eBpooOIUTaIHii
MHOCTPaHHBIX
OMUTEHTOB, LEHHBIX
Oymar MeXTyHapOJHBIX
(hMHAHCOBBIX
OpTaHU3aIHA, [IEHHBIX
OymMar MeXIyHapOJHBIX
KOMITaHUH, IOITyIICHHBIX
K TOpram Ha
OpTraHU30BaHHBIX
TOPTOBBIX IJIOIIAKAX

MOCKOBCKOIM 6UpPXK) W3 umcna aKTUBHbIX pPbIHKOB, MO
KOTOpOW onpefeneH Hanbonbwnii oK 0bbeM caenok no
KO/IMYEeCTBY UeHHbIXx 6ymar 3a nocneanHme 30 (Tpuauatb
TOProBbiX) AHEN, BKAKOYasa AATy OLEHKW, MO COCTOSHUIO Ha
KOTOpPYIO onpeaensieTcss OCHOBHOM PbIHOK, €C/in B Lenovke
MEeCT XpaHeHUus ueHHor 6ymarm HeT HKO AO HPA.

Mpu oTcyTcTBUM UMHPOpMaumnm 06 ob6beMe 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
onpepneneHua 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

OO0mue moJIoKeHusl.

J1J1s OLICHKH CTIPAaBETMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YHOTCS MOJEIH OIICHKA CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEIC/ICH aKTUBHBIN PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIs KOTOPBIX HE OMNpENeNeH aKTUBHBIM PBIHOK, a TakXKe€ MOJIENH OIICHKH, MO KOTOPHIM OIpeaeneH
aHAJIOTWYHBINA aKTHUB.

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

Hakonnennsit xymonnsrid goxon (HKJ]) Ha omHy oOmuramuro ompenenseTcs B BAIIOTE HOMHHAA

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

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

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

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

CC = OKPVYIJI(OKPYIJ (KonuuecTBO UEHHBIX Oymar * KOTHpOBKA;2) * Kypc BarOTHI
kotupoBku K BamoTe CUA;2) + OKPYTJI(OKPYTJI (konmuectBo neHubix Oymar * HKJI) * kypc BastoThl
kotupoBkH K Banmote CHA;2), rae

CC — cnpaBeyivBasi CTOMMOCTD TakeTa IeHHBIX OyMmar B GOHIIE;

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

Kypc BamoTtsr koTupoBkH K Bamore CHA — Kypc (Wi Kpocc-Kypc), BEIOpaHHBIN B COOTBETCTBHU C
Hacrosimumu [Ipasunamu onpenenenust CUA,;

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

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMATI

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

6uprxeBoM pblHOK (onpegeneHue LUeHbl HA OCHOBaHWUM
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UCKJIlOYEeHneM
ob6nuraunm
BHELWHUX
06/IMralMoOHHbIX
3aiMoOB
Poccuiickoi
denepaummn n
LleHHbIX 6ymar
MeXXAYyHapoAHbIX
KOMMNaHnu

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

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

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

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

Ecnu ueHHasa 6ymara TopryeTcsi Ha poCCMICKOM Bupke B pexumax
TOproB C pacdeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6MpXxxa Npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
cnpaBeasiBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMa TOproB, MO KOTOPOMY Ha QA[aTy OUEHKW onpeaeneH
Hanbonbwnin 06beM NO KpuUTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOBJ/IEHHbIM B HacTtosiweM [lpunoxeHnn ans pPoCCUNCKUX
6upxxeBbiX MIOWAA0K, 3@ UCKIKOYEHNEM MOCKOBCKOM BUpxMu.

B cnyuae, ecnu HM oAHa M3 LEeH Mo BbIGPAaHHOMY PeXMMy TOProB B
onpeaenieHHOol BantoTe He MOXeT O6blTb 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 KymnoHHOro Aoxoaa Ha
paty onpegenerHusa CHA.

Ecnn Ha paty onpegeneHnsa CHA OTCYTCTBYIOT LEeHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpegeneHus crnpaseanMBol CTOMMOCTHU
LeHHOM 6yMarm NpuMeHsoTCS MOAEN OLEHKN CTOMMOCTM LeHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/OMEHMEM criydasl, Koraa OTCyTCTBME
PbIHOYHbIX LeH 06yCcnoBNeHO HEeTOproBbiIM JAHEM OCHOBHOIMO
pblHKa. B 3TOM cnyyae Ha gaTty onpegeneHus CHA gonycTuMo
MCMoNb30BaTb LieHbl NocsegHero ToproBoro AHs OCHOBHOM 6Upxu
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 (onpepenexHune 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, onpegenseTcs 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

20




aecatm paboumx pgHen (Janee UWCNOMb3YHOTCS MOAENU
OLIEHKWN, OCHOBaHHbIE HA MPUMEHEHUU UCXOAHbIX AaHHbIX
3-ro ypoBHs).

B cnyyae npuHATUS OpraHM3aToOpPOM TOProB/W pelleHus ob
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 MpaBuiaMm npoBeaeHus
JINCTUHra opraHusaTtopa Toproenn 6e3 NMpuHATUS pelueHus
O npekpaweHun Toproe, wmogaens CAPM B uensax
onpeneneHus crnpaseasMBoM CTOMMOCTM OLEHMBAEMOrO
aKTMBa He NpPUMEHSETCH C AaTbl NpeKpaLleHns TOPros..

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHEeHWe AMHAMWUKXM  AOXOAHOCTM  3a
onpeaenieHHbli MNPOMEXYTOK BPEMEHM aHanm3mpyemoro
(dUHAHCOBOro MHCTPYMEHTa C AWHAMUKOM  PbIHOYHbIX
MHaMKaTopoB. B KauyectBe PpbIHOYHOrO MHAMKAaTOpA
(6beHuMapka) akuMin pOCCUNCKUX IMUTEHTOB MCMOSb3YyeTCs
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

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

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

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

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

R;= (Rgf365) = (T, — Ty),

roe:

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

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

YKa3aHHbIMU AaTaMu.

T, — naTa onpeaeneHunst crpaBeasiMBOi CTOMMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

OAna aKuuMil POCCUMACKMUX 3SMMUTEHTOB, TOPryeMbiX Ha
MockoBckoit bupxe 6e3puckoBas CTaBka AOXOAHOCTU -
CTaBka, onpeAaeneHHass B COOTBETCTBUM CO 3HAUYEHUEM
KpuBoi  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  KaxXAablll  TOpProeBbll  AeHb, NybAMKyeMble  Ha
odunumranbHOM cante MOCKOBCKOM BUpxu.

CraBka KB[ paccumTbiBaetcd 6e3 MpPOMEXYTOUYHbIX
OKPYI/IEHNI C TOYHOCTbIO A0 2 3HaAKOB nocse 3ansaton (B
MPOLEHTHOM BbIpa>KeHumn).

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

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

Pin, - 3HayeHWe pbIHOYHOrO MHAMKATOpPa Ha MpeablayLlyio
AaTy onpenenieHns cnpaBeasnBoi CTOMMOCTH.

f - BbeTta KO3(PdOUUMEHT, pacCUMTaHHbIA MO WU3MEHEHUAM
ueH (3Ha4YeHWUN) PbIHOYHOrO MHAMKATOPA U M3MEHEHUNAM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpeeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanMBoi CTOMMOCTH;

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

Covariance (R, Ry

Variance (R)

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

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AaTy i;

Paj_, — Npeablaywas ueHa 3akpbiTUs akTUBa;

Em - 4AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prr; — 3Ha4YeHue pbIHOYHOro MHAMKATOpa Ha AaTy i;
Prn;_; — Nnpeablayuwee 3Ha4YeHMe pbIHOYHOIO MHANKATOPA;

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

Mpu ncnons3zosaHum monenu CAPM B uenax pacyerta beta
KoadduumnmeHta aAna  akumii  pPOCCUNCKMX  SMUTEHTOB
NMPUMEHSIOTCA 3HadeHns LleHbl 3akpbiTUd Ha MOCKOBCKOW
Bupxxe npu ycnoBum NOATBEPXKAEHUS €€ KOPPEeKTHOCTU B
COOTBETCTBUM C MOPSAKOM oOnpeaeneHns cnpaBeannsoi
CTOMMOCTM LeHHbIX 6ymMar Ha 1 ypoBHe.

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

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

LleHa 3aKpbITUA aKTuBa Ha aAaTty onpeageneHuna
CI'IpaBeLI,J'IVIBOﬁ CTOMMOCTM B MOAENN HE YUYUTbIBAETCA.

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, wnHdopmaums o
3HAYeHMM  pbIHOYHOro uMHAMKaTopa (6eHumapka) wu
6e3pnCcKoBOV CTaBKM 3a 3TOT TOProBbIfi AEHb B MOAENN He
yuuTbIiBaEeTCS.

Mpn HanMunMM UeHbl 3aKpbITUS, OTBedalolen YyCnoBusIM
yCTaHoBNeHHbIM [lpaBunamu  onpegenenmna CHYHA, w
OTCYTCTBUMU 3HaueHus PbIHOYHOTIO nHankaTopa
(beHumapka) B 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 BO3HWMKHOBEHWS OCHOBaHWW AN9 MNPUMEHEHUS
mogenn CAPM pno pgaTbl NpekpaweHUst OCHOBaHWNM ans
npumeHeHna mogenu CAPM wucnonbsyetcs wuHdbopmaums
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JdaTy
BO3HMKHOBEHUSI OCHOBaHMN A79 MNpPUMEHEHUS MOAenmn
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HayeHus:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTtbl npunobpeteHns n go nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen c
OaTbl, cneaywouwen 3a p[aTton 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 OUEHKY C
MCNO/Ib30BaHNUEM WCXOAHbIX JAaHHbIX 3-ro
YPOBHSA [0 MWCTEeYeHUS YKa3aHHOro Cpoka,
obocHoBaB cBOEe peleHne MOTUBUPOBAHHbLIM
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2.2,

CY>XIEHUEM.

Cnpasennusas CTOUMOCTb o6nuraunmn
POCCUMMUCKMX SMUTEHTOB (3a MUCK/IOUYEHUEM
o6nuraumMm BHEWHUX 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, TMPUMEHSEeMbIX MpU
pacyeTe YyKasaHHbIX LeH nocTaBWMKaMu C
YYeTOM OrpaHuW4yeHUn Ha pacnopsxeHune
LEeHHbIMMN 6ymaramm. Cnpaseanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pAaaTy onpeaeneHus

CYA.

2.2.1.1. Uena, paccumtanHaa HKO AO
HP no MeToauKaM,
yTBepxaeHHoiMm  01.12.2017 wn
nosaHee, onpeaeneHHas no
metoay 1 wam metogy 2 (no
ybbIBaHMIO)
(https://nsddata.ru/ru/products/
valuation-center), 3a
NCK/TIOYEHNEM LEH,
onpeAeneHHblX MO MeToAuKe
onpeaeneHus cnpaseasinBomn
CTOMMOCTM  cy6opANHUPOBAHHbIX
obnnrauuni.

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

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

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

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

B cnyvae OTCYTCTBUS pacyeTHbIX LeH,
pPacKpbIBAaE€MbIX YKa3aHHbIMM Bblle WCTOYHUKAMU
MHpOpMaUnn, B CBS3M C HETOProBbiIM AHEM 6MpXK,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble LUeHbl, ANs8 Uuenen onpepeneHus
CcnpaBensiMBoON CTOMMOCTM aKTMBOB WCMOJb3yeTcs
LeHa, paccyMTaHHas no wuToram nocnaegHero
TOproBoro AHsA. TakoM noaxo4 WCMonb3yeTcss B
oTCyTCTBME COBLITUIA, KOTOPbIE MOMMN CYLWECTBEHHO
NOBAUATbD HA 3HayYeHWe pacyeTHOM LUeHbl B
HETOProBbIA  AEHb. B  npotmBHOM  cnydvae
cnpaBensiMBasl CTOMMOCTb OMpeaensieTcss C y4yeToMm
NCXOAHbIX AaHHbIX 3-r0 YPOBHS.

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

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

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

Ona  onpepeneHusa  cnpaBeanvMBor  CTOMMOCTM
LeHHbIX 6ymar, NpnobpeTeHHbIX Npu pa3MeLLeHnH,
C parthbl, cjieaylole 3a AaTtoll OKOHYaHMA
pasMeLleHuns, 1 40 NOosIB/IeHUS UeH 1-ro ypoBHS
WIN  LUEeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
OAHHbIX 2-T0 WAK 3-ro ypoBHS (3@ WUCKJIOYEHUEM
LeHbl, onpeaenseMor NO MOAENN OUEHKW Ans
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
cooTBeTCTBUM C MpunoxeHuem 2A, n cnpasensimeom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OUEHLWMKA), MPUMEHSIEMbIX A9 OUEHKK obnurauum
POCCMMNCKNUX  3MUTEHTOB B  COOTBETCTBMW C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHEN C paTbl OKOHYAHUS pas3MelleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NMpornopLUnMoHanbHO N3MEHEHUID
3Ha4vyeHns 6e3pnCKOBOI CTaBKM AOXOAHOCTU CTpaHbl
pMCKa Ha CpOK, COOTBETCTBYHOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LEeHHON ByMarn.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTU
CTpaHbl pUCKa UCNONb3YyOTCA:

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

2) ana LEeHHbIX 6ymar,
HOMUMHUPOBAHHbLIX B aMepuKaHCKUX Jonnapax -
CTaBka, MO aMEpPUKAHCKMM  roCyAapCTBEHHbIM
obnuraymaml?l

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

Ona  pacuyeta BblbMpaeTca  COOTBETCTBYHOLLASA
packpbiTas CTaBka Ha CpPOK, MaKCUMasbHO
NpUBANXKEHHBbIN K CPOKY A0 AaTbl noraweHuns (uam
no 6nuxanwen naTtbl odepThl,

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

Pacuet HpOHOpHMOHaﬂbHOﬁ KOPPEKTUPOBKN LIEHDbI
pa3MelleHnsd Ha M3MEHEHNE 3Ha4YeHUA

M Ycrounux - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

rates/pages/TextView.aspx?data=yield

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

Hcroununk -

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

6e3pnCKoBO CTaBKM [OXOLHOCTM CTpaHbl puUCKa
onpeaenseTcs cneaywoumm obpasom:

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

FW; = Price

PV, - cnpaBeasiMBasl LieHa LEeHHol 6yMmarn Ha aaTty
OLIEeHKM

Price — LeHa pa3MelleHUs LUeHHon bymaru

Rfi, — 6e3puckoBasi CTaBka Ha AaTy OKOHYaHuMs
pa3MelleHMs  LUeHHoln 6Hymarm  Ha Cpok [0
noraweHus (odepThbl)

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

T - pata noraweHus (odepThbl)

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

Mony4eHHas cnpaBenavBas LeHa AOJr0OBON LLEHHOWN
bymaru C yyeToM KOPPEKTUPOBKU (YD)
OKpyrnsieTcsa A0 ABYX 3HAKOB NOC/e 3ansTon.

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

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

cnpasensiMBas CTOMMOCTb AONIMOBbIX LEHHbIX 6ymar

onpenenseTca B obuieM rnopsake B COOTBETCTBUM C

Mpasunamm CHA.

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

NOKpbITUSA).
B cnyyae  OTCYyTCTBMS  pacKpbITbIX  YNpaBstowen
KOMMaHmemn OaHHbIX o} pacyeTHOM CTOMMOCTM
MHBECTULMOHHOIO nas (ceptndumkaTta yyacTtus),
NMPUMEHSETCS OLEHKA Ha OCHOBaHMM UCXOAHbIX AaHHbIX 3-
ro ypoBHS.

B cnyyae npuobpeTteHMs WHBECTUUMOHHbLIX MaeB npwu
¢dbopMUpOBaHNM NAEBOro MHBECTULUMOHHOrO poHAa C AaThbl
BblAa4YM WHBECTMUMOHHbLIX MNaeB A0 JAaTbl 3aBepllieHus
(okOHYaHuMs) dopMupoBaHMs, cnpaBeanMeasi CTOMMOCTb
WHBECTULMOHHOIO nasi ornpeaensercs MCXoask U3 CYyMMbl
OEHEeXHbIX cpeactB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYHO

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

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

Ona genosnTapHbIX pacnucok, NpeacTaBfseMblil akTUB Mo
KOTOpPbIM He TOpryeTcsd Ha AOCTYMHbIX Habnawaaembix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanvMeas CTOMMOCTb
AEeno3nTapHoOM pacnucku onpeaensetrca no moaenmn CAPM
B NOpsaKe, YCTaHOBJEHHOM A9 OUEHKM  aKuumn
WHOCTPAHHbIX 3MWTEHTOB, B TOM 4ucrie naes (akuumi)
WHOCTPaHHbIX WHBECTULMOHHbIX ¢oHaos., aKkumm
MeXAyHapoAHbIX KOMNAaHUN N Aeno3uUTapHbIX pacnuncok.

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

3.1. CnpaBeanuBass CTOMMOCTb aKUMW POCCUMACKUNX
3MUTEHTOB Onpeaensercd Ha OCHOBaHWM OTYeTa

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

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

3.2. CnpaBeanmBasi CTOMMOCTb O6AMraumMi poCCUMCKUX
SMUTEHTOB (3a UCKJIlOYEeHUEM o6nuraumii BHEWHUX
o6auraumMoHHbIX 3aWMoB Poccuiickon ®epnepauun)
OnpepensdeTca C UCMNOMb30BaHMEM YKa3aHHOMo Huxe
npuopmuTeTa LUEH C Y4YeToM Hanamuma p[ocrtyna K
YKa3aHHbIM  UEeHaM, a TaK e peneBaHTHOCTU
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MCXOAHbIX AaHHbIX U METOAUK pacyeTa, NMPUMEHSIEMbIX
Mpu pacyeTe yKasaHHbIX LieH NOCTaBLlUMKaMn C YYETOM
OrpaHUYEeHUN Ha pacropsiXeHne UeHHbIMKM Bymaramu.
CnpaBensnvBasi CTOMMOCTb [J0/IFOBOM LIEHHOM 6GyMaru
onpenenseTcs C Y4YeTOM HaKOM/IEHHOro0 KYMOHHOro
noxoja Ha gaTty onpegenenmns CHA.

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

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

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

3.2.3. Cnpasepnueas CTOUMOCTb,
onpepeneHHas Ha OCHOBaHUMU oT4yeTa
OUeHLlMKa, CooTBeTCTBYloWwero TpeboBaHUAM
depepanbHOro 3akoHa "O6 WHBECTULMOHHbIX
doHaax", NpUHATBIX B COOTBETCTBUW C HUM
HOpPMaTUBHbIX akToB, YkazaHua N° 3758-Y wu
HacTosawmx Mpasun onpepnenenna CHA

B cnyyae, ecnu oueHWUWKOM onpeaeneHa
cnpaBeanvBas CTOMMOCTb 6e3 yyeTa
HaKOMIEeHHOro KYMOHHOro  Ao0XoAa, TO
cnpaBeanvBasi CTOMMOCTb  onpegensieTcs C
Y4YeTOM pacyeTHOro HaKOMJEHHOro KYMOHHOMO
0X0[a Ha KaXxayt AaTy OLEHKMW.

3.3. CnpaBeannBass CTOMMOCTb MHBECTULIMOHHbIX MNaeB

POCCUMACKUX MNMaeBblX MHBECTULMOHHbIX (pOHAOB,
Q TaK >Xe MMNoTeuyHbiX cepTudUKaToB yuacTus
onpeaensieTcs Ha OCHOBaHMM OTYETA OLEHLUMKA,
cooTBeTCTBYlOWEro  TpeboBaHMAM depepanbHoOro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", NPUHSATbLIX B
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COOTBETCTBUM C HWUM HOPMATUBHbIX aKTOB, YKaszaHus
N° 3758-Y u HacToawmx MNMpasun onpegenenmsa CHA

3.4. CnpaBeanMBasi CTOMMOCTb A€MNO3UTAPHOW PacCnMUCKM
onpeAenseTcs Ha OCHOBaHMM OTYETA OLEHLUMKA,
COOTBETCTBYIOWEro  TpeboBaHMAM depepanbHoOro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", NPUHSATbIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX aKTOB, YKazaHuS
N° 3758-Y n HacToswwux Mpasun onpeaeneHuns CHA

LleHHblEe
6ymMmarm
MHOCTPaHHbIX
SMMUTEHTOB, B
TOM uucne:

e namu
MHOCTpPaHHbI
X
UHBECTULMO
HHbIX
cdoHaoB;

e pAonroBble
LeHHble
6ymarm
MHOCTpPaHHbI
X
rocynapcrs;

e eBpoobnura
umm
MHOCTpPaHHbI
X
9MMUTEHTOB;

e LieHHble
6ymaru
MexxayHapo
AHbIX
c¢mHaHCcoBbI
X
opraHusaum
"

LleHHblE
6ymarm
MeXAYHapoaH
bIX KOMMaHUM

Oo6nuraumm
BHELIHUX
06/IMTraLLlMOHHDI
X 3anuMoB
Poccuinckon
depepaumnn
(rOBO3 PD)

1. Metog ouUueHKM cnpaBeasIMBOA CTOMMOCTM LIE€HHbIX
6yMmar, p[nNAa KOTOpPbIX onpeaensaercd aKTUBHbIN
6up>xeBon pblHOK (onpepeneHue UeHbl HA OCHOBaHUU
MCXOAHDbIX AAHHbIX 1-ro ypoBHS)

YcrnoBusi M Nopsiaok onpefeneHust cnpaBeanvBoi LeHbl 1 ypoBHSA

C  Y4YeTOM  KpUTEpPUEB,  XapaKTEPMU3YILWMUX  BO3MOXHOCTb
pacnopsa>xXeHua LEHHbIMU 6YMaFaMVI, npeacrtaB/i€EHbI B
MpunoxeHun 3.

Oco6eHHOCTM Bblibopa LUeHbl, ecnu uUeHHaa 6ymara

TOpryercss Ha pPOCCUMHUCKOA 6upke B pexxmMax TOpros C
pacueTtamMu B py6sisiX U MHOCTPAHHOW BaJilOTe:

Ecnv ueHHasa 6ymara TopryeTcs Ha poCCUMMCKON Bupxe B pexunmax
TOProB C pacyetamum B pybnsx M WMHOCTpaHHOW BantTe, U Takas
6upxa npusHaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO AN Bblbopa
cnpaBeasiMBoOM LeHbl MWCMNONb3YKTCA MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha JaTy OUEHKM onpeaeneH
Hanbonbwnim obbeM Mo KpuTepmsaM Bblbopa OCHOBHOMO pblHKA,
YCTaAHOBMEHHbIM B HacTosweM [puioxeHUn AN WMHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnm HWM oAHa U3 UeH Mo Bbl6paHHOMY
pexuMy TOproe B ONpeAeneHHON BanlTe He MoXeT 6bITb
NCNonb30oBaHa Ha AaTy OUEHKMW, TO UCMONb3YIOTCA LEeHbl Ha Ty Xe
[AaTy Mo pexwuMmy TOproB B ApYyrov BantTe ¢ 06beMOM TOPros Mo
KpuTepusaM Bbibopa OCHOBHOIO pblHKAa B MOpsAKe YMEHbLUEHUS.

Cnpaseanusas CTOUMOCTb [0NrOBOW LEeHHOM 6ymarm
onpegenseTrca C y4YeTOM HaKOMAEHHOro KYMOHHOro Aoxoja Ha
paTty onpeneneHusa CHA.

Echm Ha pgaTy onpepeneHus  CnpasBeasiuBo  CTOMMOCTM
OTCYTCTBYIOT LEeHbl OCHOBHOIMO pblHKa, ANs onpeaeneHuns
cnpaBeasiMBol CTOMMOCTM LIEeHHOM 6yMarnm NMpUMEHSITCS Moaenm
OLEHKMN CTOMMOCTU LIeHHbIX 6yMar 2-ro ypoBHS, 3a UCK/IIOYEHUEM
cnlyyasi, Korga OTCYTCTBME  PbIHOYHbIX UeH ob6ycnoBneHo
HETOProBbIM AHEM OCHOBHOrO pblHKa. B 3ToOM cny4dae Ha paty
onpegeneHus cnpaseasiMBon CTOMMOCTM AOMNYCTMMO MCNOAb30BaTb
LeHbl nocneaHero TOproBoro AHs OCHOBHOW 6MpXK.

2. Mogenu n MeToabl OLEHKU cripaBen/iuBoi CTOMMOCTH
LUeHHbIX 6yMar, pansa KOTOpblX He onpegensercsa
AKTUBHbIN 6GUP)KEBON PbIHOK, HO MMEKTCH WHble
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NPpAMO MM KOCBEHHO Habnwopaemble pAaHHbIE
(onpepeneHne LeHbl C UCMNOJIb3OBAaHUEM UCXOAHbIX
AaHHbIX 2-T0 YPOBHS)

YcnoBus 1M NopsaoK onpeaeneHns cnpaBeasMBoi LEHblI 2 YPOBHS
C Y4YeTOM  KPWUTEPUEB,  XapaKTEpU3YKLMX  BO3MOXHOCTb
pacnopsXeHus LEHHbIMU 6ymaramu, npeacTaBfieHbl B
MpunoxeHnn 3 K HacTosweMy MpUIOXKEHUIO.

Cnpasennusas CTOUMOCTb [ONIroBOW LLleHHOM bymaru
onpeaensieTcs C y4YeTOM HaKOMMAEHHOro KYMOHHOro Aoxoda Ha
naty onpeaeneHnsa CHA.

Ncnonb3yemas Anst OLeHKM akuMil MHOCTPaHHbIX SMUTEHTOB, B TOM
yuncne naeB (aKuumih) MHOCTPAHHbIX WMHBECTULMOHHbIX (OHAOB,
aKLlVIVI MeXAyHapoAaHbIX KOMMNaHuU un AEMNO3UTApPHbIX pPacrnmMcok
mogeno CAPM aHanormyHa Mogenun pansi poOCCUACKUX aKuui, C
YYE€TOM HEKOTOPbIX 0COBEHHOCTEN NMPUMEHEHMUS:

e B kadectBe pblHOYHOro uHAmMkaTopa (6eHumapka)
aKUM WHOCTpPaHHbIX 3SMWUTEHTOB, MaeB (aKuui)
WHOCTPaHHbIX ¢doHaoB, TOpryembix Ha
MHOCTPaHHbIX 6upxax, a Takxe akuui
MeXAyHapoAHbIX KOMMAHWI MCMNONb3yeTcs WMHAEKC
6bupxun, Ha KOTOpoW onpeaeneHa crnpaseanvsas
LeHa  YypoOBHS 1  wnepapxum  cnpaBeannBomn
CTOMMOCTM JAaHHOW uUeHHoW 6ymarm Ha Aaary,
npeaLwecTBYOLLYIO pate BO3HWKHOBEHUS
OCHOBaHUN ansa npuMmeHeHmns mogenun CAPM.

e [lo pgeno3uTapHbIM  pacnuMckaMm  MUCMNob3yeTcs
pblHOYHbIN MHAeKC (beHuMapk) B OTHOLWEHWUU
6a30BbIX akTMBOB. [lpuM 3TOM BbibMpaeTcsa MHAEKC
(beHumapk) TOM 6upxeBOW nnoWanku, B CTpaHe
KOTOpOW BeaeTcs OCHOBHas AeATenbHOCTb
SMUTEHTa NpeAcCTaB/iSeMoro akTueBa Aeno3uTapHOM
pacnucku.

e [N aKkumin WMHOCTpPaHHbIX SMUTEHTOB B KayecTBe
6e3pMCcKOBON CTaBKM AOXOAHOCTU MPUMEHSAIOTCH
CTaBKW, ykasaHHble B [punoxeHun 6. lMpu 3TOM

AN aKuMM  WMHOCTPaHHbIX 3MUTEHTOB, naes
(akuun) MHOCTPaHHbIX ¢doHAoB, aKumi
MeXAyHapoAHbIX KOMMaHui B KauecTBe

6e3pMcKoOBON CTaBKM AOXOAHOCTU MpPUMEHSAETCS
CTaBka MO rocynapCTBeHHbIM Gymaram B BanoTe,
COOTBETCTBYIOLLEN BasOTE UCXOAHOM KOTUPOBKM 1
YPOBHS oLeHnBaeMom akumm (nas). Onsa
Aeno3uTapHbIX pacnuMcok B KadectBe 6e3pnckoBoi
CTaBKM [OXOAHOCTU TMPUMEHSETCA CTaBka no
rocyaapCTBeHHbIM  6yMaraMm, «CTpaHa pucka»
KOTOpbIX COOTBETCTBYEeT CTpaHe, B KOTOpOW
BeAeTCa  OCHOBHas  AesdTeNbHOCTb  3MUTEHTA
NpeacTaBNSEMOro akTmea Aeno3nTapHOWM Pacrmncku.
B cnyyae HecoOTBETCTBMS  BanTbl  CTaBKM
6e3pncKkoBOM  OOXOAHOCTWM  BankTe  UCXOAHOWM
KOTUMPOBKM 1 ypoBHSA, ucnonb3yetcs 6e3puckosas
CTaBka B BaNTe, COOTBETCTBYHWOLWEN BanoTe

31




MCXOAHOM  KOTMpOBKM 1  ypoBHA. Ecam B
MpunoxeHnn 6 He ykKasaHa CTaBkKa B Heobxoanmmom
AN pacdeTa BajawTe, TO Takas  CTaBka
onpeaensieTcs C Y4YeTOM YC/OBUMA HaCTosILLEro
ab3aua Ha OCHOBaHMW MOTUBMPOBAHHOIO CYXAEHMUS
yNpasBsoWen KoOMNaHuu.

e B uenax pacueta berta koadpduumeHTa ANA akuUuin

MHOCTPaHHbLIX  3MUTEHTOB, naes (akuyun)
MHOCTPaHHbIX (OHAO0B, aKuMin MeXAyHapOoAHbIX
KOMMaHWi n AEeno3nTapHbIX pacnuncok

MPUMEHSIOTCA 3HayveHus LleHbl 3akpbiTus 6upxu
(npn ycnoBun noaTBEPXAEHUS €e KOPPEKTHOCTM B
COOTBETCTBUM C NOpsiAKOM onpeaeneHus
CnpaBeaMBON CTOMMOCTUM LUEHHbIX 6ymar Ha 1
YPOBHE), Ha KOTOpOM onpegeneHa Haafnexallas
KOTMpOBKA YpPOBHA 1 wepapxum cCrpaBeanBomn
CTOMMOCTM Ha JaTy, npeawecTeylWwyo aaTte
BO3HMKHOBEHUSA OCHOBaHUI and npuMeEHEHNA
moaenn CAPM

e [lna  peno3uTapHblX  paciMcoK B KauyecTsBe
nokasatens F, ucnonb3ayeTcs ueHa 3akpbiTUs camomn
AEeno3nTapHOM pacrmncku.

3. Mopgenun n MeToabl OLlEHKU CNpaBen/IMBoii CTOMMOCTHU
UeHHbIX 6ymMmar, ansa KOTOPbIX  OTCYTCTBYHOT
Ha6nopaeMble pAaHHble (onpegeneHne LeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

Ycnosus 1 nopagok onpeaeneHus cnpaBeanvBoi LieHbl 3 YPOBHS
C  y4deToMm KpUTepues, XapaKTepusyrowmx BO3MOXHOCTb
pacrnopsixeHus LEeHHbIMN 6ymaramm, npeactaBneHbl B
MpunoxeHnn 3 K HacTosLweMy MpunoxxeHuto.

Mopaenu oueHKN CTOMMOCTM LIEHHbLIX 6yMar, Mo KOTOpbIM OrfpeAesieH aHasloruyHbli
akKTuB (ornpeaeneHune LeHbl C yYEeTOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHbIE
6ymaru

Mopsaok onpeneneHust cnpaBen/iMBov CTOMMOCTU

LleHHas 6ymara
aBnsierca
AOMNOJIHUTEJNIbHbI
M BbiMMyCKOM

Ona onpepeneHuns cnpaBeasiMBo CTOMMOCTM LEeHHOW 6yMmarm
NCNONb3yeTcs LuUeHa Bbinycka (aHanorMyHoro aktmea), no
OTHOLUEHUIO K KOTOpPOMY  AaHHbIN BbIMYCK  SIBNSIETCS
OONONHUTENbHbIM, onpeenieHHas, Ha adaTy onpegeneHus CHA B
COOTBETCTBUM C MOAENAMWN OLLEHKM CTOMMOCTU LieHHbIX Bymar, ans
KOTOpPbIX oOnpeaeneH aKTUBHbIA pPbIHOK (MCXOAHbIE J[aHHbIe
YpoBHS 2).

CnpaBeanvBasi  CTOMMOCTb  OMpeAensieTcs  CorflacHo  3ToMy

32




NnopsiAKy A0 BO3HWKHOBEHWUSI CMpaBeAsIMBOM CTOMMOCTW LIEHHOW
B6ymaru, aBnaoLWencs AoNONHUTENbHbIM BbIMYCKOM.

LleHHas 6ymara,

nony4yeHHas B
pesynbraTte
KOHBepTauum B
Hee apyrom
ueHHou 6ymarm
(ncxopHou

LueHHoW 6ymarm)

Ona onpepeneHus cnpaBenvBoOM CTOMMOCTM UeHHOM 6ymarm,
MCrMoIb3yeTCs LeHa UCXOA4HOM ueHHoi bymarm, onpeneneHHas Ha
naty onpegeneHns CYA B COOTBETCTBMM C MOAENAMU OLEHKMU
CTOMMOCTM UEHHbIX 6yMar, Ans KOTOpbiX OnpeaesieH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C  y4yeToM KoadduumneHTa
KOHBepTauum (MCXoAHble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaenntb B COOTBETCTBUM C MOAENsAMU
OLEHKW CTOMMOCTM LEeHHbIX 6yMar, ansa KOTopbiX onpeaeneH
AKTUBHbIA PbIHOK LEHY WCXOAHOW UeHHoW 6ymarm Ha p[aty
onpepeneHna CYA, wucnonb3yeTcsa cnpaBegnmeas CTOMMOCTb
NCXOOHOW LeHHoM byMarun, onpeaeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTupoBaHHaa C y4yeToM KoadduUMeHTa KOoHBepTauum
(ncxoaHble AaHHble YpPOBHS 2).

CnpaBegnuBass CTOMMOCTb  OMNpeAensieTca  CorjflacHo  3TOMy
nopsaky Ha gaty KoHBepTaumu. Co cneaylowen  aathl
NpUMeHSEeTCs 06NN NOPSAOK OLLEHKMU.

e CnpaBeanvMBoi CTOMMOCTbK aKuumi C 6onblwen (MeHbLUen)
HOMMHANbLHOMW CTOMMOCTbI, MPU3HAHHbIX B pe3ynbTaTe
KOHBEpTaUUU B HUX UCXOAHbIX aKUUN, ABNSETCA cnpasensneas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLUWN.

e CnpaBenivBOi CTOMMOCTbIO akUMW TOM Xe kaTteropum (Tuna) c
MHbIMW NpaBaMW, MNMPU3HAHHbIX B peE3ysbTaTE€ KOHBEPTAUMU B
HMX WCXOAHbIX aKUWi, SBNAETCS CnpaBeannBas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLMWN.

e CnpaBensivBoOi CTOMMOCTbIO aKUMIM, MPU3HAHHbIX B pe3ynbTate
KOHBEpTauum npu ApobneHMn UCXOoAHbIX aKuuin, S9BnseTcs
cnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKkuun,
peneHHas Ha koadduumeHT apobneHuns.

e CnpaBeannBoi CTOMMOCTbIO aKLUWIA, NMPU3HaAHHbLIX B pe3ynbTaTe
KOHBEPTALMN NPU KOHCONUAALUUN UCXOAHBLIX aKLUA, ABNSETCS
cnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuui,
YMHOXEHHas Ha K03 dUUMEHT KOHCONMAALMN.

e CnpaBenivBoi CTOMMOCTbIO aKuun wam obnuraumii HOBOro
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBEpTaUMM B HUX
KOHBEPTUPYEMbIX  WUCXOAHbIX UEHHbIX 6ymar, sBnsercs
cnpaBeasiMBasl CTOMMOCTb KOHBEPTMPOBAHHbLIX LEHHbIX 6ymar,
heneHHas Ha Koau4decTtBo akuumnm (obnuraumin), B KOTOpOe
KOHBEpPTUpPOBaHa oAHa KOHBEpTUpPYeMas LieHHas bymara.

e CnpaBeasinBoOM CTOMMOCTbIO aKUWIA, MPU3HAHHbLIX B pe3ysbTaTe
KOHBepTauuM B HUX WMCXOAHbIX aKUWWA NpU peopraHmsaunm B
dopmMe  cnuaHUS,  GBNSETCA  cnpaBeasinBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX  LEHHbIX  6yMar, YMHOXEHHas  Ha
KO3 PUUNEHT KOHBEpTaLnK.

e CnpaBenivBoi CTOMMOCTbIO aKUMN BHOBb CO34aHHOIO B
pe3synbTaTe peopraHusaumm B dopMe pasgeneHns wunm
BblAesieHMs  akuuoHepHoro  obuwectBa, MpuM3HAHHbLIX B
pe3yfnbTaTe KOHBEpTaAUWM B HUX UCXOAHbIX aKkuUWii, siBNsieTcs
cnpaseanmsas CTOMMOCTb KOHBEPTUPOBAHHbIX aKkuum,
AeneHHas Ha koadduumMeHT KoHBepTauuu. B cnydae, ecin B
pe3ynbTtaTe pasaeneHus UNu BblAeSIeHUs Cco3JaeTcs ABa Wan
6onee AKLMOHEPHbIX obuwecTBa, Ha KoadhduumneHT
KOHBepTauunm aAenntcs oueHoYHas CTOMMOCTb
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KOHBEPTMPOBAHHbIX aKUMA, YMEHbLUEHHAs MNpPOonopLMOHAIbHO
aone MMyLlecTBa peopraHM30BaHHOro AKLIMOHEPHOro
obuwecTsa, nepeaaHHoro aKLUMOHEpPHOMY obuwecTsy,
CO34aHHOMY B pe3y/ibTaTe pa3gesieHns UNn BblaeneHus.

e CnpaBegnmBass CTOMMOCTb aKUWA BHOBb CO34aHHOrO B
pesynbTaTe peopraHmsaumm B dopme BblAeNeHNs
aKuuoHepHoro obuwectBa, MNpuU3HaHHbLIX B pe3yfabTate UuX
pacnpegeneHnss  cpeam  akuMOHEepoB  PeopraHM30BaHHOMO
aKuMoHepHoro obuwecrsa, CYMTAETCA PaBHOW HyJIIO.

e CnpaBeasiMBoM CTOMMOCTbIO 06aMrauMin  HOBOrO  BbIMYCKA,
NPU3HaHHbLIX B pe3y/bTaTe KOHBepTauuMM B HUX MUCXOAHbIX
obnuraumin npu peopraHusauum sMUTEHTa Takux obnurauun,
ABNSeTCS  CyMMa  3HAYeHWh  cnpaBeanMBoi  CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumnm 6e3 yuyeta HK[ n 3HaueHume
HKO no obnmMraumMm HOBOro BblMyCKa, pacCYUTaHHoe B
COOTBETCTBUUN C SMUCCNOHHbIMN AOKYMEHTAM Ha AATy OUEHKMN.

6. Hpu3HaHne Hu OICHKA 6I/Ip)l(eBbIX IMPOMU3BOAHBIX (l)I/IHaHCOBbIX

HHCTPYMCHTOB

I[epBoHayasbHOE MPU3HAHUE U MPeKPAIIeHUe TPU3HAHUSA

BuprxeBoif pom3BOAHBIN (YMHAHCOBBII MHCTPYMEHT MPU3HAETCHl B ATy OTPAKCHUS OpOKepoM
nproOpeTeH st/ peaTn3aiii COOTBETCTBYIOMIETO CPOTHOTO KOHTPAKTa Ha OHUpIKe.

[pexpamenne npu3HaHU OMPIKEBOTO MPOU3BOIHOTO (PHHAHCOBOTO HHCTPYMEHTA IIPOUCXOIHNT:

- B CITydae MCIOJHEHHUS KOHTPAKTA;

- B pe3yJbTaTe BO3HMKHOBEHHS BCTPEYHBIX OO0S3aTENLCTB 10 KOHTPAKTY C TaKOW IKe
cnenuuKaIuei, T.e. 3aKIoYeHre 0QCEeTHOM CIACIKY;

- IpeKpameHne 00s3aTeNbCTB MO KOHTPAKTy IO HHBIM OCHOBAHHUSAM, YKa3aHHBIM B
IMpaBUjIax KJIUPpHUHIa, B YCTAHOBJICHHOM UMH IMOPAIKE.

OueHka cTOMMOCTH MPOM3BOIHOT0 (PHHAHCOBOTO HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTa SBISETCS OWpika, Ha KOTOPOH
DoHI0M OBLT 3aKITIOYEH COOTBETCTBYIOIINH KOHTPAKT.

CnpaBeuIMBOH CTOMMOCTBIO MPOMU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISETCS €r0 MOCIEIHSSA
pacdeTHasi neHa (TeopeTHdecKas ILieHa), ompexaenseMas Oupxeil, Ha kKortopoit DoHIOM OBUT 3aKIIIOUYEH
COOTBETCTBYIOIINIT KOHTPAKT.

B ciyuae, eciam KOHTpaKT SIBISETCS MapKHpyeMbM B QOHIOM Ha AaTy OIEHKH OTPAKEHBI BCE
pacueTsl 10 BapHAllMOHHOW Mapxe, CIpaBeIINBas CTOMMOCTh NMPOU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYIII0.

7. Tlpu3HaHMe U OlleHKA 1e0UTOPCKOI 3210/1KEHHOCTH U NPeIoNJiaT

IlepBonavajbHOe NpPH3HAHHE W TNpeKpAallcHHe NPH3HAHUSA, OLEHKAa Je0MTOPCKOI
3a/10JI5KCHHOCTH .

Ecnn B pesynbrate coBepiieHHs caeiok ¢ umymectsoMm [IM® Bosnukaer nebGuropckas
3aJJOJDKEHHOCTb, M, COIJIACHO YCIOBUSIM CJHENIKH, HE ONpeAeleHa KOHKPETHas JaTa €€ MNOrallleHHs, HO
yKa3aH NpeAebHbIH CPOK, B TEYCHHUE KOTOPOTO TaKas 3aJ0JDKEHHOCTh JOJDKHA OBITH ITOTAllleHa, TO I
OTIpeNieNIeHUs] CHPABEAJIMBONH CTOMMOCTH CpPOK TIOTAIIeHHWS TaKOH 3aJ0JDKCHHOCTH MPUHUMAETCS
MaKCHUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO 3KCIIEPTHOTO (MOTUBHPOBAHHOTO) CYXICHUS YIPaBIISIOIIEH
KOTIaHUU 00 MHBIX CPOKAX MOTAIICHUS TaKOH TeOUTOPCKOM 3a10JDKEHHOCTH.

Ecmu ycnoBus crienku He comepikaT KOHKPETHOW MaThl MOTaIeHus JeOUTOPCKOH 3aJ0KEHHOCTH
U OTCYTCTBYET MpEAETBbHBII CPOK MOTAIICHHS, TO IS LeNel ONpeAeleHHs CIPaBeIMBONl CTOMMOCTH
TAaKOW CPOK IOJDKEH OBITh YCTAaHOBJIEH HAa OCHOBAaHMHM OOOCHOBAHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO)
CYXKJICHHUS YIPaBIIONIeH KOMIaHUH.

Ilpn ompeneneHnu cpoka morameHust JeOUTOPCKOM 3aJ0JDKEHHOCTH B CIy4ae €ClU CpoK,
YCTaHOBJICHHBIH ~ YCJIOBHUSIMM ~CAEJIKM HPUXOJUTCS HAa  Ipa3HUYHbIN/HEpaOOUYMii/BEIXOMHON  JICHb,
VhpaBnsoomas KOMIAHHS PYKOBOACTBYETCS MOJOXKEHUsMHU craTe 193 I'paxnaHckoro kopaekca
Poccuiickoit @enepanuu, a UMCHHO THEM OKOHYAHHUS CPOKA CUMUTACTCS OJFDKAMIIUI CIeIyrOIUil 32 HUM
pabounii 1eHb (B OTHOLIEHUH NEPEHOCa B CBS3M C MPa3JHUYHBIMHU/HEPAOOUYMMH JHSAMH TOJIBKO B CiIydae,
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ecnu orry6sinkoBaH [Ipon3BoACTBEHHBIH KaleHAaph Ha COOTBETCTBYIOMINHI I'O).

Jeburopckas 3a/10/DKEHHOCT 110 NPOLICHTHOMY (KYIIOHHOMY) JIOXOAY IO JOJITOBBIM IIEHHBIM
Oymaram, J1eOUTOpCKasi 3aJ0JHKEHHOCTh 1O YaCTUYHOMY/IIOJHOMY IOTAlIeHUI0 SMHUTEHTOM OCHOBHOTO
JOJIra 1O JIONTOBBIM IICHHBIM OymMaraM OpU3HaeTcst:

- Jnist 1ebuTopCeKoii 3a0HKEHHOCTH 1O MPOLIEHTHOMY (KYIIOHHOMY) JI0XOZY IO JOJITOBBIM
LIEHHBIM Oymaram - JaTa HacTYIJICHHUs Hadajla CpOKa MCIOJHEHHMS 00s3aTeIbCTBA IO BHIIIATE KyIIOHHOTO
J0xo/a (1aTa OKOHYaHMS KYIOHHOTO IIEPHO/ia) B COOTBETCTBHU C YCIOBHSAMHU BBIITyCKa [IEHHOW OyMarw.

- Jns 1eGUTOpCKOl 3aH0IKEHHOCTH 0 YaCTHYHOMY/TIOJTHOMY IOTAIIEHHI0 3MUTEHTOM
OCHOBHOTO JIOJITa TI0 JOJITOBBIM IIEHHBIM OymaraM — 1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNsI HOMHHAIA
Ha OCHOBAaHMH PEIICHUS O BBIITyCKE.

Kputepun npexpaiiieHus: Npu3HaHUSA

- Jlata ucromHeHUs 00s13aTeIbCTB IMUTCHTOM, MOJITBEPIKICHHAS OAHKOBCKOW BBITTUCKOM C
pacueTHOro cyera ynpasistorieii kommanuu J[.Y. [IU® unu oryerom 6pokepa [TUD;

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

CrpaBeuIiBasi CTOMMOCTbD:

OreHKa CrpaBeIMBON CTOMMOCTH JeOUTOPCKOH 3a0JKEHHOCTH TI0 TPOLEHTHOMY (KYTIOHHOMY)
JIOXOJY TIO JIOJITOBBIM IICHHBIM OyMaram OIpeelsieTcs B CICAYIOMEM OPsIKe:

a) B pa3Mepe, ONpeaelICHHOM Ha JaTy HACTYIUICHHS CPOKA UCTIOJHEHUS COOTBETCTBYIOMIETO
00s13aTeNBCTBA (JaTy MCTEYCHHS KYMOHHOTO MEpHOJa) B COOTBETCTBHU C YCIOBHSME BBIYCKa IECHHOM
Oymaru, ¥ MCXOJIsl U3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS YKa3aHHOTO CpOKa - C YKa3aHHOU
JIaThl 10 HACTYIUICHHUs HauboJee paHHel U3 Jar:

- ucteuenuss 7 (Cemb) paboumx JHEH C JaThl HACTYIUIEHHS CpPOKa HWCIOJIHEHUS
oOs3aTenbcTBa poccuiickuM smuTeHToM, 10 (Iecars) pabGoumx [IHEH € JaThl HACTYIUIGHHS CpOKa
WCIIOJIHEHHsI 00513aTeNIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HHKHOBEHUS HWHBIX coOBITHIT o 00eCIICHEHUIO.

b) B cooTBeTcTBUY C TOPSAIKOM, YKa3aHHBIM B ITyHKTe 2 pa3gena |l u B [Ipunoxennn 4 — ¢
HanOollee paHHEeH U3 [aT, yKa3aHHOMW B TIT1.a.

OrneHka CHpaBeITMBONW CTOMMOCTH JEOUTOPCKOM 3aJ0JDKEHHOCTH IO YaCTUYHOMY/IIOJTHOMY
MOTAIICHUIO SMUTEHTOM OCHOBHOTO JOJITa 10 JOJTOBBIM IIEHHBIM Oymaram OIpeelsieTcs B CICIyIOIEM
MOpsi/IKE:

a) B pa3Mepe, ONpe/ielIeHHOM Ha JaTy HACTYIJICHHUS CPOKA MCIIOJHEHUS COOTBETCTBYIOIIETO
00s13aTeNbCTBA B COOTBETCTBHH C YCIIOBUSIMH BBIITYCKa [IEHHOM Oymaru, U MCXOJsl U3 KOJIMYECTBa LIEHHBIX
Oymar Ha JaTy HaCTYIUIEHHUS YKa3aHHOTO CPOKa - ¢ YKa3aHHOH JaThl 0 HACTYIUICHUs Hanbonee paHHeH u3
Jiat:

- ucredennss 7 (Cemb) pabouumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOTHEHUS
00s13aTeNbCTBA  pOCCHiiCKHM AMHUTEHTOM, 10 (mecsaTh) paboumx AHEH C IaThl HACTYIDICHHS CpOKa
HCIIOJTHEHUS 0053aTeIbCTBA HHOCTPAHHBIM AYMHUTEHTOM;

- BO3HHKHOBEHHS UHBIX COOBITHH 110 00ECIICHEHUIO;

b) B cootBercTBHU ¢ TOPSAKOM, YKa3aHHBIM B myHKTe 2 paznena |l u B [Ipmmoxennn 4 — ¢
HanOollee paHHEH U3 JaT, yKa3aHHOMW B TII1.a.

CrpaBeuinBasi CTOUMOCTH J€OUTOPCKOH 3aJJ0JDKEHHOCTH 110 MIPOIIEHTHOMY (KYHOHHOMY) JTOXOIY,
YaCTUYHOMY/TIOJTHOMY TMOTAIICHWI0O SMUTEHTOM OCHOBHOIO JOJNra IO JOJTOBBIM IIEHHBIM OyMaram
npu3HaeTcs paBHOH 0 (Homp), B cioywyae odummanbHOro OMyOIMKOBaHHWS COOOIIEHHS O OaHKPOTCTBE B
OTHOIICHUH SMHUTEHTa (JIUIIa, 00s3aHHOTO IO IEHHOI Oymare) - ¢ AaThl O(UIAIBFHOTO OITYOJIMKOBAHUS
Takoro cooOIeHus. Takoi MOpsI0K MPUMEHSETCS K 0053aTeIbCTBAM 3a CJICTYIOIIUMH UCKITIOYSHUSIMHE:

- 3a MCKJIIOYEHHEM J0JITa, OLEHUBAEMOI'0 OIIEHIIUKOM, O0ECIICYCHHOTO TOPIYEMBIMH LIEHHBIMHU
Oymaramu, HeIBW)XUMOCTBIO, ONIIMOHHBIM COTJIAIICHHEM, CTPaxXOBKOH JMOO MOPYYHTEIECTBOM TPETHHX
mun. OneHka 00ecTied4eHHOT0 0JIra MPOBOANUTCS C YUETOM CPOKOB M BO3MOKHOCTH TTOJTYIEHUS! BBIILIAT MTPH
peannzanuu oOecriedyeHHUs] Ha OCHOBE OOOCHOBAHHOTO OJKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHMS
VYnpasinsromeil KOMIaHUH;

- 33 MCKIIIOUYCHHEM CIIy4aeB, KOI/ia y JAHHOTO TpeOoBaHHWs (BBIMYyCKa IIEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTHPOBKH AaKTHBHOTO pHIHKa (1l ypOBHS OIGHKHM) 10O HMEeTCS OTYEeT OIEHINHKA,
COOTBETCTBYIOIIMK TpeOoBanmsM DenepanbHOTO 3aKoHa "OO WHBECTHIMOHHBIX (DoHAaX", MPHUHATHIX B
COOTBETCTBHM C HHUM HOPMAaTHBHBIX aKTOB, YKasaua Ne 3758-V u mHacrosmux [IpaBun ompenemeHus
CYA., 10 COCTOSIHMIO Ha JaTy Hadalja IpoLeaypbl OaHKPOTCTBA WM Mo31Hee. [Ipy ncmons30BaHuy oT4ETa
OLEHIIVKA MpU TOSABICHWM HOBOW WH(OpMAIMK O CHMKEHHMM BO3MOXXHOCTH BOCTPEOOBAHUS
33JOJDKCHHOCTH WJIM CHIDKEHHH OICHKH MOTCHIHAIBHBIX CyMM K MOIYyYCHUIO YNPABILIOMIAs KOMIAHUS
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JO0JKHa B CPOK HE Ooitee 2 HCACIIb TOJYYUTH HOBBII OTYET OLICHIIMKA 6o MNPpUHATL CTOUMOCTD
3aJ10JDKCHHOCTHU paBHOﬁ HYJIIO.

OebuTtopckas 3al0/I)XEHHOCTb MO BbiNjaTe AMBUAEHAOB MO aKUMaAM, A0X04a Mo
[leNo3MTapHbLIM pacnmnckam

Buabl aktTuBoB

ﬂ,e6VITOpCKa$| 3a40/PKEHHOCTb MO BblMJ1aTe AMBMAEHAOB MO aKUUAM,
Aoxoda no Aeno3ntTapHbiM paCnnckaMm

Kputepun
NMpU3HaHUs

[aTta npu3HaHusa 0ebuTopCcKoM 3a40/HKEHHOCTM MO BbinjaaTe AMBUAEHAOB
Mo akumsM, goxoda ro Aeno3mTapHbIM pacnnMcKkaM B OTHOLIEHWUU:

1) akuui, oeno3nTapHbIX PacNUCOK POCCUNCKNX SMUTEHTOB:
- AaTta, C KOTOpPOW LUeHHbie 6yMarnm HauuMHalT ToproBaTbCcs 6e3 ydyeTa
06bSBNEHHbIX ANBUAEHA0B/00X0A0B (AN TOPryembiX LEHHbIX 6ymar);
- AaTta duKcaumu peecTpa akKLWOHepoB/BnaaenbLEB LEHHbIX 6bymar ans
BblM1aTbl AMBUAEHA0B/00X0A40B (4719 HETOPryeMbiX LEeHHbIX 6yMmar, a Tak
)Xe B C/lydae HEeBO3MOXHOCTM OnpeaennTb AaTty, C KOTOpPOM LeHHble
bymaru HauuMHatoT TOproBaTbCs 6e3 y4yeTa 06bSABNEHHbIX
AVBUAEHA0B/A0X0A0B).
JaTta, Cc KOTOpoW LuUeHHble byMarnm HauuMHalT ToproBaTbca 6e3 yuyeTa
06bsBNEHHbIX AMBMAEHAOB / [OXOAOB ONpeAensietcs B CAeAYHLWEM
nopsake:
- JaTta dumkcaummn cnmcka nuu, MMerLWmMx npaBo Ha MNoJydeHMe Aoxoaa,
€CNn Takas AaTa ABNSEeTCS TOProBbiM AHEM.
Ecnn paTta dumkcaummn cnucka nuu He sBASIETCS TOProBbiM AHEM, TO AaTa,
Koraa ykKasaHHble LeHHble 6yMarnm HauymHalT ToproBaTbcs 6e3 ydeTa
06bsBNEHHbIX  AMBUAEHAOB, onpeaensiercs B  COOTBETCTBMM C
nHdopmaumen HKO AO HP[ kak aeHb dmkcaumm cnmcka auuy, UMeLWmx
nMpaBo Ha MoJlyyeHne Aoxo4a, MMHYC OAMH TOProBbIA AEHb;

2) aKUMi, AenO3UTapPHbIX PAaCMMCOK MHOCTPaHHbIX SMUTEHTOB:
- AaTa, C KOTOpPOWM LeHHble ByMarM HauyuMHaloT ToproBaTbcsl 6e3 yueTa
obbsaBneHHbix ansnaeHaos (DVD_EX_DT);
- AaTa, Ha KOTOPYlO OMpeaensaiTcs nmua, MMerLwme rnpasBo Ha noaydyeHune
aveuaeHpos/noxonos (B otcyTcTBum nHdopmaumm o DVD_EX_DT).

NcTouHmnkn mnHdopmaunmn: HKO AO HP[, poctynHble MHGMOPMALMOHHbIE
cucteMmbl, oduvumanbHble CalnTbl SMUTEHTOB.

Mpwn oTCyTCTBMU MHGOPMaLMN U3 Bbille YKa3aHHbIX MCTOYHNKOB (B
TOM 4yucne O pasMepe MNpUYUTAOWMXCS BbINJAT) - AaTta  3a4nC/IeHus
OEHEXHbIX CpeacCTB Ha pacyeTHbIW CYET ynpasnsilowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbIM ana YK A.Y. MNOD).

B paTty npusHaHug HeobxoamMmo onpegennTtb KoOJIM4eCTBO LIEHHbIX
6YMaF Ha AaTty q)VIKcaLI,MM peecTpa aKLI,VIOHepOB/BJ'IaLI,e}'IbLI,EB LUEHHbIX
6YMaF ONs BbinnaTbl AMBMAEHAO0B/0OX0A0B WA Ha AaTty, Ha KOTOpPYH
onpeaenarTca nnua, nMewumne npaso Ha nony4yeHune
AVBNOEHA0B/A0Xo40B  C YYETOM 3aK/MKOYEHHbLIX, HO HEWUCMNOJIHEHHbIX
COENOK.

Kputepun
npekpaiwjeHns
NMpU3HaHNA

e [laTa MCNOMHEHUS 06s13aTeNbCTB  3MUTEHTOM, MNOATBEPXAEHHAs
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa ynpaBAsloWen KOMNaHUu
4.Y. MN® wnu otyetom 6pokepa MNMNOD;

e [laTa NuMKBMZaUMM SMUTEHTa, COrjacHo Bbinucke wu3 EMPKOJT (nnwm
BbIMNCKUN n3 COOTBETCTBYHOLLENO YMOSTHOMOYEHHOI 0 opraHa
MHOCTPAHHOIro rocyaapcrea).
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Kputepun 7]
CPOKH
KBanngpunkaynm
Aebuntopckoi
3a40J/1>KEHHOCTH
Kak
onepauynoHHOMH

B oTcyTCcTBME NpU3HAKOB 06ecueHeHns:

o B TeueHme 25 paboumx gHen C AaTbl NpuU3HaHUS OeBGUTOPCKOWN
3a40/KEHHOCTN POCCUMNCKUX IMUTEHTOB, B TeueHue 45 pabouumx gHen c
AaTbl NPpU3HaHMA AebUTOPCKOM 3a40/1KEHHOCTM MHOCTPAHHbLIX SMUTEHTOB,
a TaK Xe MeXAyHapoAHbIX KOpnopauni.

CnpaBepgsinBasi
CTOMMOCTbD

OueHka cnpaBeaMBON CTOMMOCTM AebUTOPCKON 3a40/KEHHOCTUM Mo

BbiMaTe AMBUAEHAOB MO akuMsaM, AoX04a NO Aen03MTapHbIM pacnuMckaM B

TeYeHMe BCero CpokKa KBanuduKauMnm TaKOM 3a40J/IKEHHOCTM Kak

ornepaunoHHON He KOppPEKTUPYETCS M onpeaensietcds B HOMMUHANbHOM

BENIMUYMHE NCXO0AS U3:

e KOJIMYECTBa aKuMin/peno3nTapHbIX PacnmMcoK, YYTEHHbIX Ha cyeTe Aeno
MA® Ha pgaTy, Ha KOTOpPYK onpefenstTcs nvua, MMerwme rnpaBo Ha
noayyeHne AMBMAEHAOB C YYETOM 3aK/HOUYEHHbIX, HO HENUCMOAHEHHbIX
COENOK. U

e 00bsABNEHHOro pasMepa AauBuaeHaa (Aoxoaa), Npuxoasweroca Ha
OAHY UeHHYylo 6yMary cooTBeTCTBYOWeEN Kateropum (Tuna) 3a BbIYETOM
Hanoros n cbopoB B cny4yae, €Ciin 3TO NPUMEHUMO.

B cnyuae otcytcTtBus oduumanbHON MHGOpMauMM O pasMepe Hasnora Ha
Aoxoabl MO UEHHbIM 6ymaraM MHOCTPaAHHbIX 3MUTEHTOB, NoAnexalwero
yAepXaHuo, MPUMEHSIETCS MaKCMMasbHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.

Mo wucrteyeHnnm cpoka kBanudukaumm AebUTOPCKON 3a40/HKEHHOCTU Kak
onepaunoHHON, crnpaBeanMBasl CTOMMOCTb OMNpeaenseTcs B COOTBETCTBUMU
¢ MpunoxeHvem 4.

Hdara 7]
cobbiTHs,
npuBogswmne K
obecyeHeHuro

Cnucok o06wux cobbiTvin, npuBoaAWMX K obecueHeHuto, YyKasaH B
[MpuaoxeHunn 4.

OEBUTOPCKAS 3ANOJODKEHHOCTL 110 JJOXOJAM WHBECTHUIIMOHHLIX ITAEB

POCCUMCKUX MU U TAEB (AKLIUIA) THOCTPAHHBIX MHBECTULIMOHHBIX ®OHJIOB, [TAU

KOTOPLIX BXOIAT B COCTAB HUMVIIECTBA TIM®, 10 JOXOJAM OT JOJIEBOI'O

YYACTHA B YCTABHOM KANINTAJIE

Buabl aktuBoB

Oebutopckas 3af0/MKEHHOCTb MO A0X0AaM  MHBECTULMOHHbIX MNaeB
poccuncknx MAN® un naes (akuum) MHOCTPAHHbLIX WHBECTULMOHHbIX
¢oHA0B, Nam KOTOPbIX BXOAAT B cocTaB umywecTtea MNN®, no goxoaam
OT [JOMeBOro y4yactuss B YCTaBHOM KanuTane pOCCUNCKUX WU
WHOCTPaHHbIX KOMMaHU.

Kputepun
NMpU3HaHNSA

e [laToW nNpu3HaHMA Aoxona No NasM, ABASIETCS AaTa BO3HUKHOBEHUS
obszaTtenbCcTBa MO BbINJaTe A0XO04A, YKasaHHash B COOOLEHMM O
BbiNsiaTe Aoxoda MO WMHBECTULMOHHbLIM MasM poccuncknx MUO u
nasm (akuusiM) WMHOCTPAHHbLIX MHBECTUUMOHHbLIX (OHAOB, B
cooTBeTCcTBUM C WHpopmaumen HKO AO HPA, wHdopmaumm Ha
oduuManbHOM calnTe ynpasnstowen KoMnaHum mim B obmumanbHOM
coobuweHnn ana BnagenbueB MHBECTULMOHHbIX MaeB O BbinaaTe
aoxoga (ans keannduuMpoBaHHbIX MHBECTOPOB) MM HA OCHOBaHUM
WHbIX WMHMOPMALMOHHBIX CUCTEM, MCMNONb3yeMblX YnpasnstoLwen
KOMMNaHuewn;

e [laTa, C KOTOpPOM WHOCTpPaHHble LUeHHble 6ymMarn Ha4dmHatoT
ToproBaTbcsa 6e3 yyeTta ob6baBAeHHbIX anBngeHgos (DVD_EX_DT) B
COOTBETCTBUM C [AAHHbLIMWU AOCTYMHbIX MHGMOPMALMOHHbBIX CUCTEM
nnn (B oTcytcTBumn nHdbopmaumm o DVD_EX_DT) gata, Ha KOTOpYH
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onpeaensatTca  uMua, nMetowme npaso Ha nonydyeHume
ANBUAEHOO0B/NOX0A40B;

e [laTa onpeaeneHus BbiMjaTbl A0OX04Ad, COMMACHO WMHMOPMaLMK Ha

oduvumManbHOM cakTe ynpaBnslWen KoMnaHuu/B oduumnanbHOM
coobuweHnn ans BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTe
poxopa (Ana KeanmduunMpoBaHHbLIX MHBECTOPOB);

e [lo goxonaM OT [0NEeBOro yyactud B YCTaBHOM KanuTane - aaTa

NPUHATUSA peleHuns obwero cobpaHus nnu MHOro
YMOJITHOMOYEHHOrO OpraHa O BbiMJlaTe Takoro AOX0Aa;

e [lpn oTCyTCTBMW MHGPOPMaAUMN U3 Bblle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yucne pa3Mepa NpUYMTAOLWMXCS BbiNAaT) - AaTa 3aunC/ieHus
OEHEeXHbIX CPeACTB Ha pacyeTHbIA CYET ynpaBAsAloWENR KOMMaHUK
A.Y. NMN® / Ha cyeT 6pokepa, OTKpbITbIM ana YK A.Y. NMNO.

B paTty npusHaHuMs Heo6XoAMMO OnpefesnnTb KOJMYECTBO LEHHbIX
6ymar Ha aaTty duKcauMm peectpa akLuMoHepoB/BnaaenbLeB LIEHHbIX
6ymar ans BbinnaTbl AMBMAEHAOB/0OX0A0B WM Ha AaTy, Ha KOTOpylo
onpeaensaTcs nmua, nmeroLLmne npaso Ha nonydeHune
OVBUAEHA0B/NOX0A0B C YYETOM 3aK/OUYEHHbIX, HO HEMUCMNOJIHEHHbIX
CHENOK.

Kputepun
rnpekpawjeHmns
NMpHU3HaHUs

e [lata  WCMONHEHMuS obszaTtenbCTB MO  BbiNJaTe  A0X0A4a,
noaTeBepXaeHHOM 6aHKOBCKOW BbIMUCKOW C pacyeTHOro cueTta
ynpasnswowen komnanmm A.Y. MNO /otueTtom 6pokepa MNOD;

e [ata nukBuMaaumm nuuya 0643aHHOr0O NO UEeHHbIM 6ymaram
WHOCTPAHHOIrO0 WHBECTULUMOHHOrO QoHAa, AoxodaM OT [A0N1EeBOro
yyacTtus;

e [laTta NCKOYEeHNSA n3 peecTpa pOCCUICKOro naesoro
WHBECTULMOHHOIO oHAa.

Kpnrepun ]
CPOKH
KBanngpukaynm
AebnTopckoii
3a40/1XKeHHOCT
" Kak
onepauynoHHOMH

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

o B TeyeHme 25 paboumx gHen cC gaTbl NpU3HaAHUS OebUTopCcKoM
3a[0/KEHHOCTM MO LUeHHbIM 6yMaraM pOCCMINCKUX 3MUTEHTOB, B
TedeHne 45 paboumx AgHen C JaTbl MpusHaHua aebutopckon
3a40/KEHHOCTM MO LUEeHHbIM 6yMaramMm WHOCTPAHHbIX SMUTEHTOB, a TakK
e MeXAYHapOoAHbIX Kopnopauunii;

o B TEYEHME BCEro CpokKa, YCTAHOB/IEHHOIO pELIEHMEM O BbiniaTe
Aoxoda OT [AOSIEBOr0 yyacTMss B YCTaBHOM KanuTasne WKW WHbIM
aHanorMyHbIM AOKYMEHTOM, AN BbINaTbl 4OX0AA, €CNN TaKOoW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnu ycTaHOBNEHHbLIA CpOK BbINaTbl A0OX0o4a OT AOJIEBOrO y4yacTus
npesbiwaeTr 25 paboumx gHen, To pebutopckass 3a4O0/IKEHHOCTb MO
BbinnaTe goxona He MoxeT 6biTb KBanudbuMumMmpoBaHa onepauMoHHON.

CnpaBepgsinBasi
CTOMMOCTb

OueHka cnpaBeanuBoOM CTOMMOCTM AebUTOpPCKON 3a[0MXKEHHOCTU MO

aoxogam naes poccunckmx MNO® m naam (akumsaMm) MHOCTPaHHbIX

WHBECTULMOHHbIX DOHAOB, NMan KOTOPbIX BXOASAT B COCTaB MMYyLLECTBa

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

onepauuoHHON onpeaenseTcs Ucxoas ms:

e KONMWYEecTBa MWHBECTUUMOHHbLIX naeB [MU® unnm naeB (akuui)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAOB, MNav KOTOPbIX BXOASAT B
coctae mmywecrtea lNMN®, yuTeHHbIX Ha cyeTe geno MN® Ha paTy
onpegeneHnsa CYA C y4yeTOM 3aK/IHOYEHHbIX, HO HEWCMNOJIHEHHbIX
cOenokK;

e 06bsIBNEHHOrO0 pasMepa JAoxoda MO WHBECTUUMOHHOMY nato,
yKa3aHHOro B coobueHnn o Bbinaate Aoxoda MO MHBECTULMOHHBIM
nasgsm poccuiicknx [MANO® wn  nasm  (akuymsaiM)  MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, KOTOpble BXOASAT B COCTaB WMMYLLECTBa
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MN®, B coortesetctBUM € wuHdopmaunmen HKO AO HPA, MHbIX
OOCTYMHbIX WMH(OPMAUMOHHbBIX CUCTEM WAM oduuManbHbIM CaNTOM
(opmnumanbHbIM MUCLMOM) yNpaBAsOLWENn KOMMNAaHUN.
OueHka cnpaBensiMBOM CTOMMOCTM AebUTOPCKOM 3a40/HKEHHOCTU MO
AoxoA4aM OT A0/1IeBOro yyacTusi B YCTaBHOM KanuTane B TedeHne BCEero
cpoka KBanndpumkaumm 3a40/1)KEHHOCTH Kak onepaunoHHOMN
onpegenseTrcs B CyMMe 06bsiB/IEHHOro A0X0A4a Ha A0/ BNaaeHus.

B cnyuae otcytcTBMS oduumManbHON MHGOpMauMnm O pa3Mepe Hasnora
Ha goxoabl MO UEHHbIM 6yMaraM WHOCTpPaHHbIX 3MUTEHTOB,
noanexawero yaepXaHwuto, MNpUMEHSeTCS MaKCUMasibHO BO3MOXHas
CTaBka Hanora B pasmepe 30%.

Mo ncreyeHmnun cpoka KBanmdunkaumm 4edbUTOPCKON 3a40/XKEHHOCTM KaK
ONEpPaLMOHHON, a TaK e B CNy4dae BbISIBAEHUS WHbIX CO6bITUIA,
NpuBOASAWMX K obecueHeHUto, cnpaseasimeBas CTOMMOCTb onpeaensieTcs

B COOTBETCTBMMU C [NpunoxeHunem 4.

Hdarta M | Cnncok obwmx cobbiTnii, NpuBOAAWMX K ob6eCcueHeHUIo, yKasaH B
cobbITHS, MpunoxeHun 4.

npumBogswmne K

obecyeHeHnIo

CrpaBe/uiMBasi CTOUMOCTh JICOMTOPCKO# 3aJI0KCHHOCTH [0 JIOXOJaM OT JOJEBOTO Y4acTUs B
yCTaBHOM KanwuTaye (1eOUTOpCKas 3a0/KEHHOCTD 10 J0X0/1aM WHBECTUIIHOHHBIX MaeB poccuiickux [T1ND
W maeB (aKIuii) MHOCTPAHHBIX WHBECTUIIMOHHBIX (POHAOB, MAaM KOTOPHIX BXOIAT B COCTaB HMYILIECTBA
[IN®, mo noxomaM OT JOJIEBOTO y4acTHs B YCTABHOM KaITUTaJe) OIpENelsieTcs B CyMMe OOBSBICHHOTO
JI0X0/1a Ha JIOJIIO BJIAJICHUSL.

Kpurepun npusnanus:

- JATO¥ TIpH3HAHMA IOXOAa IO TasM, SIBISETCS JaTa BO3HHKHOBEHHUS 00s3aTelbCcTBa IO
BBITUIATE JI0X0J1a, yKa3aHHAs B COOOIIEHUH O BBHITUIATE J0XOJIa MO0 MHBECTULIMOHHBIM NasM [TN®D u masm
(aKkmusiM) MHOCTPAHHBIX WHBECTHUIIHOHHBIX ()OHIOB, KOTOpBIC BXOIAT B COCTaB umyiiectBa [IND, B
cootBetcTBHHM ¢ nHpopmanueit HKO AO HP/J;

- Jlata OIpeesieHHs] BbIIUIAThl J10XO0Jla MO0 HMHBECTHUIMOHHBIM masM poccuiickux [INO,
coriacHo HH(popMaIuK, Ha OPHUIUATEHOM CaiiTe YIPaBIAIONIeH KOMIIAHUK/B O(HIIMATHHOM COOOIICHHH;

- JlaTa TIPUHATHS PElIeHUs o0IIero coOpaHWs O BBIJIATE TAKOTO JI0XOAa OT JI0JIEBOTO
y4acTusi B yCTaBHOM KaIluTale;

- MIPY OTCYTCTBHH BHIIICYKa3aHHOW WH(POPMAIINH O BHIIDIATE J0XO01a (B TOM YHCIE pa3Mepa
MPWIATAIONINXCS BHIIUIAT) - JaTa 3a4UCICHHS JCHEKHBIX CPEICTB Ha PACUCTHHIN CYET YIPaBIIAIONICH
kommanuu J[.Y. [TUD.

[IpekpaiieHue npu3HaHUs:

- JlaTa WCTIONHEHHUS 00s3aTEeNIbCTB 1O BBIIJIATE JOXOJa, TOATBEPKICHHONW OaHKOBCKOMN
BBIIIMCKOM ¢ pacueTHOro cyera ynpasistouieil komnanuu J[.Y. ITUD;

- Jlata nukBumanuMu wma, OOS3aHHOTO MO IIEHHBIM OyMaraM HMHOCTPaHHOTO
WHBECTUITMOHHOTO (OHIIA;

- JlaTa HCKITIOUEHUS U3 peecTpa pOCCHICKOTO MaeBOr0 MHBECTUIIMOHHOTO (hOH/A.

JaTa u coObITHS, TPUBOIATINE K OOSCIICHEHHUIO:

CrpaBe/uiiBasi CTOMMOCTH JCOMTOPCKON 3aI0KCHHOCTH II0 JTOXOJAM HWHBECTHIIMOHHBIX I1acB
poccuiickux [TNM® u masM (akmusiM) WHOCTPAHHBIX WHBECTHIUOHHBIX (POHIOB, MaW KOTOPHIX BXOMAT B
cocraB umyiectsa [IM®D, noxomaMm OT J0JEBOr0 y4yacTHsl B YCTaBHOM KamuTajie NMpU3HaeTcss paBHOH 0
(Hous):

- B ciy4ae OQHIMAIBHOTO OITyOIMKOBAaHUsS COOOIICHUS O OaHKPOTCTBE B OTHOUICHUHU
OMUTEHTa (JuIa, OOS3aHHOTO IO IEHHOW Oymare) - ¢ JaThl O(QHIMATBLHOTO OIYOJMKOBAaHHUS TaKOTO
COOOIICHHS.

B caepyromux cutyauusx:

- €CJIM JICHEXHbIE CPEACTBA HE MOCTYIWIM HAa CUET, OTKPBITHIN YIPAaBIAIOWENH KOMIAHUU
J.V. TIN®, B ciydae eciau CBEACHHS O PEKBH3UTaX OAHKOBCKOTO cCYETa IS TMEPEYUCIICHUS IT0XO0/a
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yKa3aHbl BEPHO - C JaThl, CIEAYIOLIEH 3a JHEM OKOHYaHMS CPOKa BBIILIAT JOXOAA MO0 MHBECTUI[MOHHBIM
nasim poccuiickux [T1® B coorBerctBun ¢ I1J1Y (Ho He Gonee 25 pabouunx nHEN);

- €CJIU JICHEXHbIE CPEe/CTBA HE NMOCTYNMIM Ha CYET, OTKPBITHIN yNpaBIAIOed KOMIAaHUU
J.Y. TIN®D, B cioydae ecnu CBEICHUS O PEKBH3UTax OAHKOBCKOTO cueTa JJisl MEpedrcCIIeHUs J0XO07a
yKa3aHbl BEPHO - C JaThl, cienyromiei 3a 25 (JIBaanare nsate) paboynM JHEM €O JHS, IO COCTOSIHUIO HA
KOTOPBI ONPENEISIOTCS JINNA, UMEIOIIHNE MPaBo Ha IOJNydEHHE J0XO0Ja MO MasM (AKIUSIM) HHOCTPAHHBIX
WHBECTHIMOHHBIX (OHIOB;

- €CIIM JIEHEXXHBIE CPEACTBA HE MOCTYNWIM Ha CUET, OTKPBITHIM ymnpasistoumedl kommnanuu J1.Y.
[IN®, B cmy4ae ecim CBeAEHHUA O PEKBU3WTaX OAaHKOBCKOTO CUETa ISl MEPEUUCICHUS IOXOJa yKa3aHBI
BEPHO — C JaThl, CIEIYIOMEN 3a JHEM OKOHYAHMS CPOKa BBILIATHI JOXOAa OT OOJIEBOTO y4acTUs B
YCTaBHOM KaITUTAJIE;

- IPY BO3HUKHOBEHUH UHBIX COOBITHI 0 00ECIIEHEHNIO;

crpaBeIMBasi CTOMMOCTh JIeOUTOPCKOM 3aJI0JDKEHHOCTH 1O J0XOJaM OT JOJIEBOTO y4acTHs B
YCTaBHOM KallUTalle KOPPEKTUPYETCsI B COOTBETCTBUU C MOPAJKOM, YKa3aHHBIM B IyHKTe 2 pasgena Il u B
IIpunoxennn 4 Hacrosiuux Ipasu.

Jeburopckas 3aJJOJDKEHHOCTD 0 MPOIIEHTHOMY JIOXOAY 110 JICHES)KHBIM CPEICTBaM Ha cueTax, B
TOM YKCJI€ 1O MUHUMAJIbHBIM HECHHKAEMBIM OCTATKaM:

Kpurepuu npuzHaHus:

- Jara Hagama 00sA3aTEIbCTBA COTIACHO YCIOBHSAM JOTOBOPA/COTIAIICHHS O MPOIEHTHOM
JIOXO0JI€ IO JEHEXKHBIM CPEACTBAM Ha cueTax ynpasistomeid komnanuu [1.Y. [INO

Kpurepuu npekpaieHus Mpu3HaHUS:

- Jara okoHYaHUWs 00s3aTENbCTBA COIJIACHO YCJIOBHSM  JIOTOBOpPA/COTJIALICHHUS O
IIPOLIEHTHOM JIOXOJI€ TI0 JCHEKHBIM CPEACTBAaM Ha cuerax ynpasistomei komnanuu Y. ITNO;

- Jara nepeycrymku npaBa TpeOOBaHUs O BBIIIATE BKJIAJa M HAYUCICHHBIX IPOLEHTOB Ha
OCHOBAHHUH JI0TOBOPA;

- Hara pemennss banka Poccuu 00 oT3bIBe nnieH3uu OaHKa, (JEHEkKHbBIE CpelcTBa
MEPEXOAT B CTATYC MPOUCii IeOUTOPCKOM 3a10JKCHHOCTH);

- Jara nukBuganuu OaHKa COINIACHO WH(OPMAIMU, pPAacKpBITOH B O(UIMAIEHOM
JIOCTYITHOM UCcTOYHHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunamym 6aHka).

CnpageuinBast CTOUMOCTB JIEOMTOPCKOH 3a/J0JDKEHHOCTH MO MTPOIEHTHOMY JIOXOJY IO JICHEKHBIM
cpenctBaM Ha cyertax ynpasisiomed komnanuu Y. [IU® onpenensercs B CyMMe HAa4YMCIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTIIAIICHHS MIPOIEHTOB HA CYMMY HECHM)KaeMOT0 OCTaTKa - B Cllydae, eCin
YCIIOBHS HAUMCIIEHUS MIPOIIEHTOB MO3BOJISIOT PACCUUTATh UX pa3Mep Ha jnaty onpeaenerus CHA.

CrpaBeuinBasi CTOUMOCTh A€OHTOPCKOH 3a10JI’KEHHOCTH IO MPOIEHTHOMY JI0XOAY 10 ACHEKHBIM
CpeICTBaM Ha cdYeTax, B TOM YHCJIE 10 MHHHMMAJIbHBIM HECHIDKAeMBIM OCTaTKaM KOPPEKTHPYeTCs B
COOTBETCTBHUH C TIOPSIIKOM, yKa3aHHBIM B yHKTe 2 pasjnena I1I u B [Tpunoxenun 4 vactosanmx [Ipasu.

ITpouas nebuTopckas 3a10IKEHHOCTD!

- Jeburopckass 3a0/DKEHHOCTh, BO3HMKIIAs B pe3yJbTaTe COBEPIICHHUA CIHEIOK C
nmymectBoM [TM®D, no koTopsIM HacTynuia HauOoJiee paHHSS JaTa pacdeToB (B TOM YHCIE JEHEKHBIC
CpPE/CTBa, MEPEUNCIICHHBIC Ha CUET 3CKPOY, HPU3HAIOTCS C AAThl MOATBEpXICHMs (pakTa 3auMCICHUS Ha
CYET 3CKPOY U TOJBKO B TOM CIIy4ae, €CJIM YCIOBHUs paCUeTOB M0 JOTOBOPY MPEAINOJIATaoT, YTO 3a4UCICHUE
Ha CYET ICKPOY sBIAETCA (haKTOM OILIATHI);

- ABaHCHI, BBIJITaHHBIE 32 c4eT uMymniecta [IM®, B Tom uncie obecneunTensHbIe TUIaTeXN
10 IOTOBOpPAaM apeH/Ibl HEABM>KMUMOI'0 UMYLIECTBA, B KOTOPbIX DOHJ BBICTYIIAET apEHAATOPOM;

- JlebuTopckas 3aJ0DKEHHOCTh YIIpaBisonie kommannu nepexn [TND;

- JebuTopckas 3a10JKEHHOCT, BO3HHUKINAS 0 TOTOBOPAM C ayAUTOPCKON OpraHM3aIluei,
OLICHILMKOM, CIIELUAIN3UPOBAHHBIM JENO3UTAPUEM, PETUCTPATOPOM, yKazaHHbIMU B nipasuiax Y [IU®D, a
TaKkXke JeOMTOPCKOH 3aI0JKEHHOCTH, BO3HHUKINEH NPH OINIaTe PAacXO/0B, CBA3AHHBIX C JOBEPUTECIHHBIM
ynpasnenuem [THD;

- Jeburopckasi 3aJOJDKEHHOCTh II0 Hajoram, cOopaM, MNOIDIMHAM B OIOJDKETHI BCEX
YPOBHEH;

- Jleburopckas 3a/10JDKEHHOCTD 110 BO3MEIIEHHIO CyMMBbI HaJIOroB U3 OrojpkeTta PO;

- I[€6I/ITOpCKa${ 3aJ0JDKCHHOCTD IO apCHAHBIM HJ'IaTC)KaMg;

3 JlebuTopckast 3a0JDKEHHOCTh HAuHCIsieTcs Ha Kaxaylo gary ompenenenus CUA. B cimydae, ecim pasmep AeOHTOPCKOH
3a710JKEHHOCTU HE MOKET ObITh TOUHO ONpPEJENEH, UCTIONB3YIOTCS METObI AlPOKCHMAIMU BEIMYUH.

IIpornosuble 3HaueHHS O0A3aTEIBCTB, PACCUUTAHHBIC YIPABIAIONIEH KOMIAHUEH, NpemocTaBisiiorcs B CHeruann3upOBaHHBIA
JICO3UTapHil Ha KaXIyto AaTy onpenenenus CHA ¢ yka3aHueM Ieproaa BEIOOPKH H OOBSICHSIONINX IEPEMEHHBIX.
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- Jleburopckast 3a/10JDKEHHOCTS 110 CYIEOHBIM PELICHHSIM;
- Jleburopckas 3a/10JDKEHHOCTD 110 HETIOJHOM OTLIaTe MHBECTHIMOHHBIX 11aEB

— JleOutopckast 3a70JKEHHOCTh, BO3HMKIIAS B pE3yJIbTaTe Iepeiadyd eBpooOiuranuii B
OIlIaTy 3aMelaoIUX O0JUrauil Mpy nX pa3MenieHny (B TOM 4Hcie B Cilydae repeiadn
(YycTynkn) BceX HMMYLIECTBEHHBIX M HHBIX IIPaB I0 €BPOOOJMralusiM pPOCCHHCKUM
IOPUINICCKAM JTUIAM);

- IIpouas neburopckas 3aK0TKEHHOCTb.

Kpurepun npussHanus:

- Juis neGuTOopCcKoi 3a0KEHHOCTH IO BOSMEIIICHUIO CYMMBI HaJIoroB U3 Oromkera PO —
nmara npuasaTaa HJ{C mo pabotam u yciayraM K BEIYETY;

- st neOutopcKkoli 3a/10JDKEHHOCTH 10 CYAEOHBIM PEIICHHSM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O pellIeHus;

— JleOutopckast 3aJ0JDKEHHOCTh, BO3HHUKIIAS B pe3yjibrare mnepenadd (yCTYNKH) BCex
HUMYILIECTBEHHBIX M MHBIX TPaB 10 €BPOOOIUIalusIM POCCUHCKUM IOPUANYECKUM JIMIAM B
oIIaTy 3aMelIalomuX OoONMranuidi Npu WX pasMElleHWH — JaTa YCTYNKH BceX
HUMYIIECTBEHHBIX M WHBIX MpPaB II0 €BPOOOJIMralysM B COOTBETCTBUH C JIOTOBOPOM
yCTyNnKH TpeOoBaHMS (MM B TOM Cilydae, €ClIM IOKyMEHTOM, COJCp)KAIlUM YCIIOBHS
pasMelIeHs IEeHHBIX Oymar, MpeaycCMOTPEeH OJHOCTOPOHHHWH akT ycrymku mpas (Deed
Poll of Assignment) — pata npuHSTHS YCTYOKH B COOTBETCTBHH C YCIOBHUSMH
onmHocTopoHHero akta ycrynku mpas (Deed Poll of Assignment)).

- [ ocTasbHBIX BHJOB aKTHUBOB - JjaTa NEpefadyn aKTUBOB (JCHE)XKHBIX CPE/ICTB) JIUILY, B
OTHOIIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAS 3aJ0JKEHHOCTD.

Kpurepuu npekpaiieHus MpU3HaHUS:

- Jnist neGUTOPCKOM 3a70KEHHOCTH 110 BO3MEIIEHHIO CYMMBI HajloroB u3 Oromkera PO —
Jlata ucoyHeHus obszatenberia nepen [1M® cornacHo HanoroBomy kozekcy PO;

- Jl1 ocTaNbHBIX BUJIOB AKTUBOB:

—  Jlara ucnonHeHus o0s3aTenscTs nepes [1Md, cornacHo 10roBopy;

- JlaTa nTuKBHIALIMU KOHTpPAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

— JleOutopckast 3aJOIDKEHHOCTh, BO3HHUKINAs B pe3yibTare mepenadd (YyCTYNKH) BCEX
MMYIIECTBEHHBIX M MHBIX TPaB 10 €BPOOOIUTanusiM POCCHHCKIM IOPUANIECKIM JINIaM B
OIIIaTy 3aMEeMIA0IINX O0JUrayii MPH X pa3MEeIIeHUN:

JlaTa 3a4MCIICHMS 3aMelaronmux oomuranuii Ha cuet nerno YK J1.V. [TN®;
JaTta TOJyYeHHs JOKYMEHTOB U YBEIOMJICHHH, IPEIyCMOTPEHHBIX IOKYMEHTOM,
COJIepKaIllUM YCJIOBUSI Pa3MEIeHUs] LIEHHbIX OyMmar, B cily4ae OTKJIOHEHUs odepTs
(ycTymka mpas 1mo eBpooOIUraiusiM) SMUTCHTOM 3aMEIIAOIINX OOIHTaIlHiA;
- Jlata MpeKpamieHus J0roBopa Ha NpUOOpeTeHre 3aMelaoIX o0nuraui (B TOM 4ucie
M0 HMHBIM OCHOBAHHMAM, MPETYCMOTPEHHBIM 3aKOHOJATeNsCTBOM Poccuiickoit deneparm). [Ipodero
MpeKpaleHus paBa TPeOOBAaHHUS B COOTBETCTBUH C ACHCTBYIOIIMM 3aKOHOAATEIBECTBOM (B TOM YHCIIE TIO
OCHOBAHHMSIM, IIPEyCMOTPEHHBIM HOsIoKeHnsIMH T1aBbl 26 'K PD) nim norosopom.
CnpageuinBasi CTOMMOCTB ITpoUeil IeOMTOPCKOI 3a0JIKEHHOCTH OTIPEIeIseTCs:
- B CyMMe OCTaTKa 33J0JDKEHHOCTH Ha 1aTy onpenenenns CUA:

— U1 OTIepallMOHHOMN JIeOUTOPCKOH 3aJ0JKEHHOCTH;

— 11 1eOUTOPCKOM 3aJ0JDKEHHOCTH II0 HajloraM, cOopam, MONIIMHAM B OIOJKETHI BCEX
YPOBHEH;

— s 1eOUTOPCKOM 3aI0JDKEHHOCTH yhpaBJsitonieid kommnanuu nepen [TM®D, Bo3HuKmas B
pe3yibTaTe HApyIICHHS MpaB BIaeIIblIeB HHBECTUIIMOHHBIX 1TaeB B TE€YCHNH 25 paboumx
JTHEW C TaThl €€ BOSHUKHOBCHHUS ;

— i JOeOMTOpPCKOM 3aJOJDKEHHOCTH, BO3HHUKIIEH II0 JIOTOBOpaM C  ayIUTOPCKOH
OpraHM3aIliel, OIEHIINKOM, CIICIMAIM3UPOBAHHBIM JETO3UTapUEM, PETUCTPATOPOM,
ykazaHHbpIMH B npaBmiax Y [IM®, a Takxe 1eOUTOPCKON 3a/I0PKEHHOCTH, BO3HUKIIEH
IIPU OIIATE PAcXoJOB, CBSI3aHHBIX C JOBEPUTENbHBIM ynpasieHueM [IMDB teuenun 25
paboumx aHEH ¢ naThl OKOHYAaHUS CpPOKa OKa3aHHs YCIIYT, YCTAHOBJICHHOW YCIIOBHSIMH
norosopa. ObecrieHeHNne YKa3aHHON J1IeONTOPCKON 33/10JDKEHHOCTH HE TIPOU3BOJUTCS MIPH
COOJIIO/IEHNH CIIEYIOIINX YCIIOBHIA:

v Hanuuune 000CHOBaHHOTO 9KCHEPTHOTO (MOTHBUPOBAaHHOTO) CyKIECHUS
VYnpasisromeii KOMIIAaHUM O TOM, YTO YBEIHUYEHHE CPOKOB OKAa3aHHS YCIyT WIIH

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npenmecTByiomux aare onpenenenuss CHA IMU®. [Ipu oTCyTCTBHE TaKOro 006beMa CTATHCTUKH METOJ allpOKCUMAIUH IIPUMEHUM
IIPU HAJIMYUHK JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (Ba) Mecaua, npeamecTpyronux gare onpenenenus CHA ITNO.

B maty nocrymneHus foKyMeHTa, IOATBEPAKAAIOIIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUNCICHHBIX 0053aTEIbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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moraiieHust JeOUTOPCKON 3aJ0JDKCHHOCTH HE SBISICTCS CIICACTBUEM HETaTUBHBIX
MIPOIIECCOB, BO3HUKIIUX B JCITEIBHOCTH JOJKHHUKA;
v\ HanM4Me JIOKYMEHTAIBHOTO MOATBEPHKACHHUSA OT KOHTPAreHTa CpPOKOB IOTaIleHUs
3a710JKeHHOCTH /oKa3anus ycuyr [TUD;
— Ui 1eOUTOPCKOM 3aJOJPKEHHOCTH MO BO3MEIIICHHIO CyMMBI HAJIOTOB 13 OrokeTa PO,
— i 0eOUTOPCKOH 3a0DKEHHOCTH 110 CyeOHBIM pemeHnsaM B Tedenne 10 pabounx nHen
C 1aTHl IPU3HAHMS.

- B CyMMe, OTIPEJIIIEHHOH ¢ MCIIOIb30BaHIEM METOJA MPHUBEICHHON CTOMMOCTH OYIyIITIX
neHekHbIX 1MoTokoB ([Ipuimoxxenne 4) B MHBIX CITydasX ¢ MOMEHTa NPHU3HAHUSA A0 HACTYIUICHHS CPOKa
ITOJIHOTO TOTAIlICHHUS 3aJ0JKCHHOCTH.

— CrpaBemnmuBasi CTOUMOCTh IeOUTOPCKOH 3aIOJDKEHHOCTH, BO3HHUKIICH B pe3yibTare
nepesiayd eBpOOONIUTanuii B OIUIATy 3aMEMIAIONINX OOJHralMid Mpu MX pa3MenicHuu (B
TOM YHCIIC B Cily4ae mnepefadd (YCTYIKH) BCEX HMYIICCTBEHHBIX W HWHBIX TIPaB IO
EBPOOOJIMTALIUSIM ~ POCCHICKMM  IOPHIUYCCKHAM  JIMIAM), TPU3HACTCA  pPaBHOU
CIPaBEJIUBOM CTOMMOCTH €BPOOOJMIanuii, NepeJaHHbIX B OIUIATY 3aMEIIAFOIINX
o0JHraIuii WM Mo KOTOPHIM Mepeanbl (YCTYIJICHBI) BCE HMYIIICCTBCHHBIC U HHBIC MTPaBa
poccuiickuM  ropuamdeckuM smnaMm. CropaBemiuBas CTOMMOCTh — €BPOOOIJIHTAINH,
MepeaHHBIX B OIDIATy 3aMEIIAIONINX OONHWramuii WIX 10 KOTOPBIM TepeaaHbI
(YycTymuieHBI) BCe MMYIIECTBCHHBIC W WHBIC TpaBa POCCHHCKUM IOPUIMYCCKUM JTHIIAM,
ompenensercss B olmeM mopsake B cooTBercTBuE ¢ [IpaBmmamu CYA, ¢ yderom
HAKOIUICHHOTO KYIIOHHOTO IOXOJa Ha JaTy ONPEACICHUS CIPABEUIMBOW CTOMMOCTH
IeONTOPCKOH 3a10IKEHHOCTH.

— B cinyyae BOSHMKHOBCHHS MPU3HAKOB OOCCIICHCHUS SMUTCHTA 3aMEIIIAIONINX OOIUrallHid,
CIpaBeJIuBasi CTOUMOCTh JICOMTOPCKOW 3aJ0JIKCHHOCTH OMPEACISICTCS MOCPESICTBOM
HpI/IMeHCHI/IH MeToaa HpHBe)IeHHOfI CTOUMOCTH 6y}1yL[II/IX JCHCXKHBIX IIOTOKOB K
€BPOOOIIMTalusIM, MEPEIaHHbIM B OIUIATY 3aMEMIAIONINX OOJUranuii (B TOM YHCIE, MO
KOTOPBIM MepefaHsl (YCTYIUICHBI) BCe HMYIIECTBEHHbIE M HHBIC IIpaBa POCCHHCKUM
IOpI/IZ[I/I‘IeCKI/IM J'II/IHaM), C y‘-IeTOM er[[I/ITHI)IX pI/ICKOB OMHUTCHTA 3aMCIIAIINX
obnuranuii (Ipunoxenue 4).

B cnydae BHeceHHs M3MEHEHHH B YCJIOBHUS TOTOBOPA B YacCTH OIPEIEIICHUS CPOKA IOTAIICHUSI
3aJJOJDKCHHOCTH, MaKCHMAallbHBIH CPOK B IENISIX BEIOOpA METOJa OIEHKH OIPENENISIETCSI B COOTBETCTBHH C
W3MEHECHHBIM CPOKOM IIOTAIICHUS 3a0JDKEHHOCTH, NEHCTBYIOINM Ha JaTy OICHKH, MPUYeM HaKOIICHUE
CpOKa IOTaIIeHHUS 3aI0JKCHHOCTH HE TIPOUCXOIHT.

ITon omepaioHHON MOHMMAaeTcs AEeOMTOpPCKas 3aJ0JKEHHOCTh KOHTPAareHTa, BO3HMKAIONIAs B
X0JIe HOPMaJIbHOTO OMNEPAI[MOHHOTO KNI, KOTOpas Oy/eT MoraiieHa B TeUeHHE ONpPEeeTICHHBIX CPOKOB, B
cllydae MpPOCPOYKH HCIOJHEHHUS 00S3aTeNbCTB. J[OMyCTHMBIE CPOKHM TNPOCPOYKH, YCTAHOBJICHHBIEC IS
OTIepPallMOHHON JeOUTOPCKON 3aJ0JDKEHHOCTH, HE JOJDKHBI NPUBOIUTH K NPU3HAHMIO OE3HAIEKHOM K
MOJYYEeHUIO 33/I0JDKEHHOCTH, a TaKkke K OOECHEHEHHIO 3aJ0JDKEHHOCTH. Takas 3a0JKEHHOCTh OyneT
peann3oBaHa yNpaBISIONICH KOMIAaHUEH B IOJHOM 00bEME B CPOKH, YKIaJIbIBAIOIIHECS B HOPMAIBHYIO
PBIHOUHYIO (WJIM BHYTPEHHIOIO) NPAaKTHKY B3aWMOIEHCTBUS C KOHKPETHBIM BHIOM JIeOMTOPCKOM
3aJJOJDKEHHOCTH. Y CTAHOBJICHHBIE CPOKM IPOCPOYKH ONPEAEIEHBl Ha OCHOBAHMU BHYTPEHHUX
CTaTHCTHYECKUX JaHHBIX YNPaBISIIONIEH KOMIIAHWM. YKa3aHHas 3aJ0JDKEHHOCTh OyneT peaan3oBaHa
YIpaBISFONIE KOMITAaHUEH B ITOJTHOM 00BbeMe B CPOKH, YKJIabIBAIOIINECS] B HOPMAIbHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJICHCTBHS C KOHKPETHBIM BUAOM JI€OMTOPCKOI 3310J’KEHHOCTH.

Jebutopckas 3a0DKEHHOCTh, II0 KOTOPOM BBISIBICH OIWH WM HECKOJBKO IIPHU3HAKOB
obeclieHeHHs, yYKa3aHHBIX B pasnene 2. [Iopsaok KOPPEKTHPOBKHA CTOMMOCTH aKTUBOB, COCTABIISFOLIMX
nmymecto [IM®, xpome HOMyCTHUMON MPOCPOUKH 00S3aTEIBHCTB B pPaMKax OINEPAIMOHHOIO IUKJIA, HE
MOJKET OBITh ITPU3HAHA ONEPAITHOHHOM.

Bunsl, ycnoBus 1Mo BUAAM U1 IPU3HAHUS A€OMTOPCKOM 3aJ0JDKEHHOCTH OTIEPAIIMOHHOM, a TakxkKe
JIOIYCTUMBIE CPOKHM HapyLIEHWs YCIIOBHS WCIIOJHEHUs O00s3aTeNIbCTB KOHTPAreHTOM  (TIOTalleHus
JeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOKHMBILIEHCS B pamKax
JIOBEPUTEIBHOTO YIPABJICHHS TTA€BBIM HHBECTUIIMOHHBIM (DOHIOM NMPAKTHKOI onucansl B [Ipuinokenun 5.

IIpu HacTymiueHMH CpoKa MPOCPOUKH CBBIIIE CPOKOB, OMMCAHHBIX IO BHIAM 3aJ0JDKEHHOCTH B
IIpunoxenun 5, a Takke HE3aBUCHMO OT HAIM4YUsl U CPOKA IMPOCPOUKU IIPU BO3HUKHOBEHHU HHBIX
COOBITHH, BEOYIMIMX K OOECLUEHEHHIO, CTOMMOCTH 33J0JDKEHHOCTH OIIPEAEIIeTCS B COOTBETCTBHU C
METOZOM KOPPEKTHUPOBKH CIIPABEUINBON CTOMMOCTH, IpeaycMoTpenHol [Ipunoxennem 4.

JleHe)xHbIE CPEACTBA, HAXOIAIIMECS Y NMPOo(ECCHOHAIBHBIX YYaCTHUKOB DPBIHKA IIEHHBIX Oymar
(manee — 6poxep).

Kpurepuu npuznanus:

JlaTa 3a4mcneHus] ACHEeKHBIX CPEJICTB Ha CIEIHAIBHBIN OPOKEPCKUI CUeT Ha OCHOBAaHWU OTYETa
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Opokepa.

Kpurepun npexparieHus Ipu3HaHUsL:

- JlaTa MCIOJHEHHs OpOKepoM 0053aTelbCTB MO IEPEUYHCICHHIO JEHEXHBIX CPEACTB C
CIEUaIBHOTO OPOKEPCKOTO CYETa;

- nara pemeHns banka Poccum 00 or3piBe nuueH3un y Opokepa (A€HEXHbIE CpeicTBa
MIEPEXO/IAT B CTATYC MpoUeii JeOUTOPCKOH 3aT0JKEHHOCTH).

- JaTa JHKBHIOAIIMH OpoKepa COTIacHO HWH(POPMALUHU, PACKPHITOW B O(DUIHAIHEHOM
JIOCTYITHOM HcTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunammm 6poxepa).

CnpaBeuinBast CTOMMOCTD JICHEXXHBIX CPEICTB, HAXOIMIMXCS y OpoKepa OmpeaenseTcs B CyMMe
OCTaTKa Ha CTICIIHAIFHOM OPOKEPCKOM CUETE.

Benmunna aeOMTOPCKOI 3aJ0JDKEHHOCTH OpoKepa MOJDKHA COBIAHATh C CYMMOM JEHEXKHBIX
CPE/ICTB, OCTaBIINXCS B paclopsDKeHUH Opokepa Ha ocHoBaHMM OTueTa Opokepa, COCTaBJICHHOTO 3a JICHb,
Ha KOTOPBIH ONpEessieTcs] CTOMMOCTb YUCTBIX aKTHBOB.

CnpaBeJUIMBOH CTOMMOCTBIO AEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa IO JEHEKHBIM CPEACTBaM,
HaxoAsAIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCS OCTaTOK JEHEKHBIX CPEACTB Ha KOHEN AHS Tocie
COBEpLIEHH BCEX onepanuii ¢ aktuBaMu PoHa, COTNIaCHO 0TYETy OpoKepa.

Hara n coOBITHSA, TPUBOIAIINE K 00ECIICHEHHIO:

B cirygae, eciin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEACTB CO CHENUATBHOTO OPOKEPCKOTO cUeTa He
HCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero IHs C JaThl MPEIbsSBICHUS OPyUYeHHUs (KpOMe CiIydaeB Iepenadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciydae — 2 pabOYNMX JHEH) chpaBemuBas CTOMMOCTB
JCHE)KHBIX CPEICTB Ha CIICIMAIFHOM OpOKEPCKOM C WCIIOJb30BAHHEM METOJOB KOPPEKTHPOBKU
crpaBenTuBO# ctoumoctu (myHKT 2 pasznena 11 u [Mpunoxenune 4 nacrosmx [Ipasun).

JlaTa aHHYNIUpOBaHUSA JHUIICH3UU OpoOKepa SBIAETCS MJAaTONd HACTYIUIGHHWS OCHOBaHWUH st
HACTYIUICHHUS CPOKa KMCIIOJHEHHUS 00A3aTEIBCTB MO JCOUTOPCKON 3am0/bKeHHOCTH Opokepa. C yka3aHHOU
JlaThl CIIpaBeAJIMBasi CTOMMOCTH JIeOMTOPCKON 3aJOJDKEHHOCTH OpOKepa pacCUMUTHIBACTCS C YYETOM
nojoxeHuit myHkTa 2 paszaena 11 u IIpunosxxenus 4 Hactosmux [Ipasui.

OnepalloHHasA apeHja.

I[lo pmoroBopam omepamwoHHON apeHgsl, B KOTOpeIX DOHI BRICTYHaeT apeHIoAaTelNeM,
neOuTOpCKasi 3aJ0JDKEHHOCTh B CYMME IUTaTeXka, MOJUICKAIIEero OIbIaTe 3a PacdeTHHIA mepuof (TepHo,
OTIpeNeNIeMBId JTOTOBOPOM apeHBl, KaK IEpHON, 3a KOTOPHIH NPOM3BOAMTCS AapeHAHBIA IUIATEX —
MECSIII/KBapTall/IOTYTOANE/TO]) TPU3HAETCS B MOMEHT OKOHYAHHS TEKYIIETO pacdyeTHOro mepuona. B
cIIydae eciii IIOCIIeAHUH IeHb TaKOTO Meproa SBIIETCS HepabounuM JTHEM, NeOUTopcKast 3a10JDKEHHOCTD B
CyMMe apeH/THOTO IIIaTeXa 3a BeCh PACUCTHBIN ITEPHOJ MTPU3HACTCS Ha MOCICTHUI paboduunii 1eHs nepruoaa
C yueToM Hepabouux JHEeH mocie naThl pacuera. [eburopckas 3aJ0KEeHHOCTh IPEKpaIaeT NpU3HaBaThCs
B MOMEHT OIUIAaTHI apeHnatopoM. Eciu apeHHas miata BHECEHA apeHIaTOPOM aBaHCOM, TO TpEKpalleHne
MpU3HAHUS JeOUTOPCKON 3aJ0DKEHHOCTH MPOW3BOAUTCS OJHOBPEMEHHO C TPEKpalleHHeM MpU3HAHUS
KPEAUTOPCKOM 3aJOHKEHHOCTH IO COOTBETCTBYIONIEMY TMOJYYEeHHOMY aBaHCy. B ciydae ompejeneHus
CYA Ha jgaty, KOTOpasi HE COBNAJAeT C JaTOH OKOHYaHHs TEKYIIEro pacyeTHOro IEepHOJIa/TOCIIeIHIM
pabounM JTHEM TEKYIIEro PacyeTHOTO MEPUO/Ia, JOTIOHUTENHFHO MPU3HASTCS TeOUTOPCKAs 3a0DKCHHOCTh
B CyMME JOJH apeHIHOr0 IDIaTe)Xa, PACCYMTAHHON NPONOPHHUOHANEHO KOJHYECTBY IHEHW IO JaThl
onpeznenenust CHA. Takast 3a10J5KEHHOCTD IIpU3HaeTcs B AeHb onpenenenus CHA u paccUUTHIBAETCS MO

thopmyie:

t—tp+1
’H‘B_P*tl—tn+1’
rue:
F — apeniHbBIi IIATEXK, OTHOCSIIUICS K TEKYIIEMY TIEPHOLY,
t — ;mara oleHKH,
tp — Mara Hauaja pacyeTHOTO Nepuo/a,
t; —/1aTa OKOHYaHUs PacYeTHOrO MepHUoa.

8. Ilpu3Hanume M OLEHKA [OTOBOPOB CTPOHMTEIbCTBA W TPHOOpeTeHUs
00bEeKTOB HEIBHKHUMOI0 HMYIIIECTBA

HmymiectBeHHbIe paBa u3 JloroBopa y4acTus B JOJICBOM CTPOUTEIHCTBE 00BEKTOB HEJIBUKHMOTO
HUMYIIECTBA, HHBECTHIIMOHHOTO JIOTOBOPA, a TAKXKE WHOTO JIOTOBOPa Ha CTPOUTENBCTBO (CO3/IaHNe) 00BhEKTa
HEABM)XKMMOI'O UMYIIECTBA MPU3HAIOTCS

— B MOMEHT BCTYIUJICHUS B CHILY,

— B maty nepexaun GoHIy mpaB M 0053aTEIBCTB 110 TOTOBOPY OT TPETHETO JIHUIIA.

JlaHHBIE UMYIIIECTBECHHBIC MTPaBa U3 JOTOBOPOB MIPHU3HAIOTCS 10 HACTYIUICHHUSI MOMEHTA:
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— JlaTa TOCYJapCTBCHHOM PErUCTPAIMU MPaBa COOCTBEHHOCTH Ha HEJBHKHUMOE UMYILECTBO
BJIaJIeIb1IEB MHBECTUIMOHHBIX NaeB [11®, nonTeepxaeHHas Beinuckon us EI'PH;

— nepenaur GoHIOM MpaB U 005A3aTEILCTB 10 JOTOBOPY TPEThEMY JHUILY;

— MPOYEro MpeKpalleHUss TpaB U 00sA3aTeNbCTB IO JOTOBOPY B COOTBETCTBHU C
3aKOHOAATEIbCTBOM WJIH JOTOBOPOM.

OrmeHka CIpaBeUIMBOM CTOMMOCTH HWMYIIECTBEHHBIX TIpaB IO JOTOBOPY IPOHM3BOIHUTCS
OIICHIIMKOM B COOTBETCTBHH C TpeboBanmsimMu DenepanpHOro 3akona "OO WHBECTHIIMOHHBIX (oHmax'",
TPHUHATHIX B COOTBETCTBHM C HHUM HOPMATHUBHBIX akToB, YkKazanmsa Ne 3758-Y u Hacrosmmx [Ipasmn
ompenenenuss CYHA. CTOMMOCTh aKTHBa OTpeAeIsIeTCs Ha OCHOBAaHHUHU JOCTYITHOTO Ha MOMEHT OTIpeIeICHUS
CYA ordera OIEHIUKA C AaTOH OIEHKH HanOosee OIM3KOI K JaTe ONpeaesieH s €r0 CTOMMOCTH.

B cnydae, ecniu B mepuoll MPUMEHCHUS OTYECTA OICHIIMKA JUIS ONPEACICHHS CIPaBEITUBOM
CTOMMOCTH aKTHBa, BO3HUKACT (BBIABISCTCS) COOBITHE, BEAyllee K OOCCIICHCHHIO, TO YIpaBJISIOIIas
KOMITaHUSI HHUIUMPYET BHEIUIAHOBYIO OIICHKY aKTHBA OLCHIIMKOM He no3anee 10 (mecsitu) paboumx aHei
C JaThl BBIIBJIICHHUS MPU3HAKOB oOeclieHeHus. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEICISCTCS HOBas
OIICHKA, HE JIOJKHA OBITh paHee IaThl BOSHUKHOBEHHS COOBITHS, BEAYIIECTO K 0OCCIICHCHHUIO.

Onenka CHpaBe,I[HPIBOﬁ CTOUMOCTH 0053aTelIbCTB 110 JAO0TOBOPY NPOU3BOAUTCA Ha AaTy OLCHKU IIO
MCETOOUKE aHAJIOTHYHOU METOAUKE OLICHKHA CHpaBeZ[HHBOﬁ CTOUMOCTH erZ[I/ITOpCKOI\/’I 3aJ0JDKCHHOCTH.

9. Ilpu3HaHue U OlleHKA HEABUKMMOI0 HMYIECTBA

OOBEKT HEABIKUMOTO UMYIIIECTBA IIPH3HACTCS B KAUECTBE aKTHUBA ¢ Hanboliee paHHEH U3 aT:

- JlaTa mpuemMa-nepeaadu, moATBEPKICHHAs aKTOM TpreMa nepenadw;

- JlaTa TOCYJIapCTBCHHOW PErHCTPAllMH IEpexoja MpaBa COOCTBEHHOCTH HAa HEIBIIKUMOC
HMMYIIECTBO BiajesibllaM UHBECTULIMOHHBIX naeB [IN®, nonreepkaeHHas Bbinuckou u3 EI'PH.

OOBEKT HEIBM)KMMOTO HMYIIECTBA, IMOJYYCHHBIH B pE3yJbTaTe 3aBEPIICHUS CTPOUTEILCTBA/
PEKOHCTPYKIIMU Ha OCHOBAaHUM JIOTOBOpA YYacTUsl B JIOJIEBOM CTPOUTENHCTBE OOBEKTOB HEIBUKHUMOTO
HUMYIIECTBA, WHBECTHIIMOHHOTO JIOTOBOpA, a TaKKe HMHOTO JIOrOBOpa Ha MPHOOpPETEHHE OOBEKTa
HEABM)KMMOI'O UMYILECTBA, UMYILECTBEHHBIE NPaBa U3 KOTOPOI'O COCTaBJISIOT akTUBbI DOHJA, IPU3HAIOTCA
B KadyeCcTBE aKTHBAa C JaThl TOCYNAPCTBCHHON pETHCTpAllii IpaBa COOCTBEHHOCTH Ha HEIBIKIMOE
MMYILECTBO BJIaJENIblIeB HHBECTULMOHHBIX NaeB [T ®, noarBepxnenHol Beinuckoi u3 EI'PH.

B cmydae, ecnn 0OBEKT HENBMKMMOCTH BO3HHKACT B peE3ylbTaTe paszjiela IPYroro oObeKTa
HEJIBIDKFIMOCTH, BXOJSIIET0 B cocTaB mMmymiectBa (DoHIA, BHOBh BO3HHKIIUI OOBEKT MpU3HACTCA B
KauecTBE aKTHBA, & OOBEKT HEIBIKUMOCTH, KOTOPBIA MOJUIekKaN pa3zeny, MpeKpamaeT Mpu3HaBaThCs B
KauecTBE aKTHUBAa C MOMEHTA BHECEHHs JAHHBIX O HEM B E€JMHBIH TOCYJapCTBEHHBIM peecTp NpaB Ha
HEJBW)KMMOE WMYIIECTBO U CJEJIIOK C HUM NpPU YCJIOBUM HaJW4YMs OTYETa OIEHIIHMKA Ha pa3/ielieHHbIS
00BeKTHI. B ciydae, eciu OOBEKT HEABMKMMOCTH BO3HUKACT B Pe3yJbTaTe OOBEIWHCHHS HECKOJBKHUX
00BEKTOB HEJBMKMMOCTH, BXOJSIINX B COCTaB uMymiecTBa MoH/Ia, BHOBb BOSHUKIINN OOBEKT MPU3HAETCS
B Ka4yeCTBE aKTHBA, a OOBCAMHEHHBIC OOBEKTHI HEABMKHMOCTH IMPEKPAIAIOT MPHU3HABATHCS B Ka4eCTBE
aKTHBa C MOMEHTa BHECEHMs JAHHBIX O HEM B €IMHBIA rOCYJapCTBEHHBIN peecTp MpaB HAa HEIBUKHMOE
UMYIIECTBO U CIIEJIOK C HUM IIPH YCIOBHH HAJMYMS OTYETa OICHITNKA Ha 00hETMHEHHBIA O0OBEKT.

Kpurepun npexpaieHus: Npu3HaHUA:

- Jara mepemaun HEABIKMMOTO HMMYIIECTBAa HOBOMY IIpaBOOONamaTeNto  — Hambojee
paHHsS U3 AaT:

—  Jarta mpueMa-TiepeJaud, OATBEPKISHHAS aKTOM IIpreMa Mepeiadn;
— J1aTa TOCYJIapCTBEHHOH perucTpaiyy mnepexoaa mpaBa cOOCTBEHHOCTH Ha HEIBUKUMOE
HMYIIECTBO HOBOMY IIPaBOOOJIaaTEINI0, TOATBEP)KAeHHAs BbImuckoil n3 EI'PH;

- JlaTa mpekparieHusi mpaBa COOCTBEHHOCTH B CBSI3M C TOCYJApCTBEHHOH perucTparueit
JUKBHJIAIIUU HEJBMKUMOTO WMYIIECTBA, TMOATBEPKACHHAS JOKYMEHTOM, BBIIAHHBIM PETUCTPHPYIOIIUM
OpraHOM C OTMETKOH O PErucTpallMOHHOM JEHCTBUU.

OrneHka 00BEKTa HEABIDKUMOCTH IIPOU3BOJUTCS OICHIIMKOM B COOTBETCTBHH C TPEOOBaHUSIMHU
®OenepanpHOro 3akoHa "OO MHBECTHIMOHHBIX (OHAAX", MPUHATHIX B COOTBETCTBHU C HUM HOPMATHUBHBIX
akToB, Ykazanus Ne 3758-Y u Hactosmux I[Ipasun onpenenenuss CHA. CTOUMOCTb aKTUBA ONPEAEIIETCS
Ha OCHOBaHUM JIOCTYITHOTO Ha MOMEHT ompeneneHuss CHA ordera OLEHIIUKA C JaTOW OICHKH Hambolee
OIM3KOI1 K JaTe ONpEICIICHUS €r0 CTOUMOCTH.

B ciydae, eciu B mepuwoj MPUMEHEHHs OTYETa OIECHINMUKA IS OMPEICNICHUs CIPaBeTMBOM
CTOMMOCTH aKTHBa, BO3HHKAET (BBIABISIETCA) COOBITHE, Beaylee K OOCCIEHEHHWIO, TO YIPaBISIOMIAS
KOMITaHHSI HHUIMMPYET BHEIIAHOBYIO OLEHKY aKTHBa OlEHIIMKOM He no3anee 10 (mecstn) paboumx aHei
C JaThl BBHIABJICHHS TPHU3HAKOB oOeciieHeHHs. JlaTa, MO COCTOSHHIO Ha KOTOPYIO ONpENENsIeTcs HOBast
OIICHKA, HE JOJDKHA OBITh paHee AaThl BOSHUKHOBEHWSI COOBITHS, BEIYIIET0 K 00ECIICHEHHTO.

[Ipu orieHKe cripaBeIMBON CTOMMOCTH O0BEKTa HEABIKUMOCTH, HAXOISAIIETOCS B OTIEPAIMOHHOMN
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apeHze, mo KoTopoii DoHa SABIAETCS apeHAOAATENEM, YCIOBUS apeHIHOrO JOrOBOpa JJOJDKHBI OBITh
OTpaXCHBI OIICHIIMKOM B OlleHKe. OTICNIbHBIA aKTUB B OTHOIICHHM JIOTOBOPA OMNCPAIIMOHHOMN apeHIbI
00BEKTa HEBMKMMOCTH HE TIpU3HACTCA. [Ipu 3TOM B CIIpaBeUIMBYI0 CTOMMOCTh O0BEKTa HEJBHMIKAMOCTH
HE BKIIIOYACTCS MPENOIIaTa MU HAYUCICHHBIN 32 UCTEKIIUI MEPUOJT TOXOJ IO JOTOBOPY OIECPAIlMOHHOMN
apeH/Ibl, KOTOPBIC TPU3HAIOTCS B KAYSCTBE OTICIHLHOIO 0053aTENLCTBA (33J0JDKCHHOCTH IO MOJTyYCHHBIM
TpeoIuIaTaM) WK aKTHBa (IeOUTOPCKOM 3a0IKEHHOCTH).

10. Ilpu3HaHue U OLlEHKA MPOEKTHOM JOKYMEHTAIlUH

IIpoekTHass NOKyMEHTanMs IJIsl CTPOWTENBCTBA HIIM PEKOHCTPYKIMH OOBEKTa HEIBIKUMOTO
MMYILECTBA IPU3HAETCS B KAYECTBE aKTHBA C MOMEHTa ee noydeHnst POHAOM MO aKkTy IprueMa-nepesadn.

Kpurepun npexparieHus Ipu3HaHUsL:

- UCIIOJIHEHHE JIOTOBOPA 3aCTPOUIIIMKOM IIPH YCJIOBUH PETUCTPALIUH MTPaBa COOCTBEHHOCTH
BJIajieblieB MHBECTUIHMOHHBIX TaeB [IM® Ha 00BEeKT HeABMIKUMOCTH, SIBISIFOLIMUCS MPEAMETOM TaKOro
JIOTOBOpa/ UCIIOJHEHHE AOT0BOpa 3aCTPOMIIMKOM MPH YCIOBHH PETUCTPAlMi U3MEHEHUH, IPON3BEICHHBIX
B CJIEICTBUE PEKOHCTPYKIUH 00BEKTa HEABMKUMOCTH, SIBJISIOLIET0OCS IPEAMETOM TaKoro JOr0BOpa;

- nepenada [I® mpaB m 00sA3aTeNnbCTB MO IOTOBOPY MOApsAAa / KyIIM — HPOJaKH C
3aCTPONIIMKOM TPETHEMY JIHILY;

- MPOYETO MPEKpPaIIeHNs IPaB U 0053aTENBCTB 10 JJOTOBOPY MOAPANA / KYIIM — IIPOAAXKH C
3acTpOHIINKOM B COOTBETCTBUH C 3aKOHOAATEIHCTBOM MM JIOTOBOPOM.

OueHka CHpaBeUIMBOH CTOMMOCTH TIPOCKTHOHW JOKYMEHTAlMH IPOW3BOIUTCS OICHIIMKOM B
CpOKH, cooTBeTcTBylomme TpeboBarnmsaM DenepambHoro 3akoHa "OO WHBECTHIIMOHHBIX (QoHAAxX",
MPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX akTOB, Yka3aHus Ne 3758-Y u mHacroammx [Ipasuin
onpenenenust CHA. CTouMocCTh aKTHBA OIpEAEsIeTC Ha OCHOBAaHUHU JOCTYITHOTO Ha MOMEHT OIIpEICIeHUs
CYA oTuera OlIeHIIMKA C 1aTOH OlleHKH Hanbosee OJIM3KOM K 1aTe ONpeiesIeH s €F0 CTOMMOCTH.

B cnydae, ecniu B mepuoJ NMpUMEHEHHs OTYETa OICHIIMKA JUIs ONpEeAeNeHHsA CIPaBeINBOM
CTOMMOCTH aKTHBa, BO3HHKaeT (BBUIBISECTCS) COOBITHE, Bexyllee K OOECHEHEHHWIO, TO YIIpaBIsIOIIas
KOMIIaHHsl HHUIIMHPYET BHEIUIAHOBYIO OLICHKY aKTHBa OICHIMMNKOM He mo3nuee 10 (mecsiti) pabounx mHeit
C JaThl BBIABIICHWS NMPU3HAKOB oOecueHeHWs. JlaTta, MO COCTOSHMIO Ha KOTOPYIO OIPENENseTCs HOBas
OLICHKA, HE I0JDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIIEHEHNUIO.

11. Ipu3HaHue U olleHKA 32liMOB BbITAHHBIX

[opsaaok npuzHanus.

3aeM, BBITAHHBINH Ympapisiomed kommanued @®oHnma, MpU3HAETCS B KadecTBE akTHBAa B JATy
CIIUCAHMS IEHEKHBIX CPEICTB C PACUETHOTO cUeTa YIpasisromield komnanuu GoHia B MOJIb3Y 3aeMIIHUKA.

IIpaBa TpeGoBaHus M3 IOTOBOpa 3aiiMa WM WHOTO aHAJIOTHYHOTO JIOTOBOpA, MOJIyUYCHHBIE Ha
OCHOBaHHUU CyIeOHOTO aKTa, MPU3HAIOTCS B KAY€CTBE 3aiiMa B MOMEHT BCTYIUICHHS B CHITy CyJeOHOTO aKTa
B COOTBETCTBUU C JIEHCTBYIOIIHUM 3aKOHOAATEILCTBOM.

[IpaBa TtpeOoBaHMs W3 JOrOBOpa 3aliMa WM KPEAWTHOTO [OTOBOpPA, YIOCTOBEPCHHEIC
3aKJIaJHBIMHU, MPU3HAIOTCSA B KQUECTBE aKTUBA B JaTy NEepeJaTOYHON HAJMUCU Ha 3aKJIaJHOU C yKa3aHUEM
BJIa/ieNbla 3akiagHo -Y npasisitonias komnanus OoHpa;

Jatoli npekpanieHus npu3HaHus 3aiiMa sIBJsIeTCsl JaTa:

— BO3BpaTa 3a€MILUKOM JIEHEXKHBIX CPEJCTB HA PACUETHBIN cueT YHpaBisiouell KoMIaHuu
doHpa;

— nepeayn Ympasisonied koMmmnaHued PoHIa COOTBETCTBYIOLIETO IIpaBa TPeOOBaHUS
TPEThEMY JIHILY;

— JlaTa TepeAaTOYHON HaANMCH Ha 3akiIagHOW C yKa3aHWeM BIajeliblia 3aKIajHON -
CTOpPOHHEE JIHIIO;

— JUKBHJIAIIUY 3a€MIITUKA COTJIACHO MH(POPMAIUH, PACKPHITON B OPHUIIMATEHOM JOCTYITHOM
nctounuke (B ToM uncie 3anucu B EI'PHOJI o TMKkBUAaMN 3aeMIIUKA);

— mepexojia mpaBa Ha 3aJOrOBOE€ MMYIIECTBO MpPH OOpAIICHWU B3BICKAHUS Ha TPEAMET
3aJI10Ta;

— MpOYero  MpeKpamieHuss  00s3aTeNbCTB B COOTBETCTBHU € JICHCTBYIOIIAM
3aKOHOAATEIHCTBOM UJIU IOTOBOPOM.

Ilopsaok oueHKH.

Ecin JOTOBOP HE COACPIKUT KOHerTHOﬁ JaThl NIOTallICHUA, TaKasd aaTa ONpCACIACTCA Ha OCHOBAHUU
OKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXJCHUS YHPABISAIONIEH KOMIAHHHM, KOTOPOE JOJDKHO COACPKATh
000CHOBaHHBIN BBIBOJ O CPOKE BO3Bpara 3aiiMa, OCHOBAaHHBIH B TOM YHCIIE Ha COOCTBEHHON MPaKTHUKE
paboThl ¢ aHATOTUYHBIMU 3aeMITUKaMU U (WIM) OOIIedl PHIHOYHON MPAKTHUKE IMOTAIICHHUS aHAJOTUYHBIX
CCYI ¥ MHBIX JaHHBIX.

3aI0DKEHHOCTh IO 3aiiMaM OIICHUBACTCS 110 MPHUBEJICHHOMN K JaTe OICHKH CTOMMOCTH ILIaTeka
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(ITpunoxxenue 1), paccUnTaHHOM C UCIIONIH30BAHHEM OE3PUCKOBON CTaBKH JIOXOJHOCTH (B COOTBETCTBHU C
[Ipunoxxennem 1), CKOPPEKTUPOBAHHON Ha WHIWBHIYAJIBHBIH PUCK KOHTpareHTa (BeposSTHOCTH nedointa
(PD) u moreps npu 6ankporctBe (LGD) KOHTparenTa Ha ropuzoHTe 1 TOX ONpeaenseTcs B COOTBETCTBHHU C
IIpunoxenuem 4).

12. Ilpu3HaHue U OLeHKA 32iiMOB MOJy4eHHbIX
3aeM, monydeHHbBIN Ypapisiomniel komnanueir MoHma, MPU3HACTCS B KAUueCTBE 00s3aTEIbCTBA C
JIaThl MOJIyYECHUS Ha €€ pacueTHBIN CUET JIEHEKHBIX CPEJICTB OT KpeaUTOopa.

Jatoli npekpanieHys NpU3HaHUsA 3aiiMa SABJSCTCS:

— JlaTa UCIOJHEHUs 00s3aTeIbcTBa Y IpaBIisitonici kommnanuceit @oxna;

— nata BaeceHns B EI'PIOJI cBenennii o mukBUIanuy KOHTPAareHTa B TOPSIIKE, YCTAHOBICHHOM
JIEHCTBYIOIIKM 3aKOHOAATEILCTBOM,;

— J1aTa TIPOYero MpeKpameHHs o0s3aTelbCcTB W3 JOTOBOpa 3aiiMa B COOTBETCTBHH C
3aKOHOJATEIbCTBOM HUJIU 1I0TOBOPOM.

CrpaBe/uinBasi CTOMMOCTh JCHEXKHBIX O0S3aTENbCTB M3 KPEAUTHBIX JOTOBOPOB M JOTOBOPOB
3aliMa, OJIyYEHHBIX B POCCUHCKHX PYOJIsiX, ONPENeNseTCss B CyMME BCEX IIaTeXeH 10 JOroBOpy, KOTOPbIE
yrpagsistonas kommanus 1.Y. [TN® nomkHa 0CymIECTBUTh B MOJIB3Y KPEAUTOPA/3aMMOABIA, & UMEHHO -
CyMMYy OCHOBHOI'O JIOJITa M HAaKOIJICHHbIE IMPOIICHTHBIC BBIILIATHI 10 COCTOSHMIO HAa JaTy OIEHKU. Bce
CYMMBI OKPYTJISIOTCA 0 ABYX 3HAKOB ITOCTIE 3aMATOM.

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

rae

CCkpenura/3aitma (T) — cnpaBeaBasi CTOMMOCTh KpeAnTa/3aiiMa Ha maTy T, OKpyTiieHHas O0 2
3HAKOB TOCJIE 3aIIATOM

OJI(T) — cyMMa OCHOBHOTO J0JTa MO KpeAuTy/3aiiMy Ha gaty T ompenenseTcs ¢ TOYHOCTHIO 110 2
3HAKOB TIOCJIE 3aIIATOM.

ITP(T) — cymma TpOIICHTOB IO KpeauTy/3aliMy K yIoiate Ha gaty T. Omnpepemnsercss ¢ TOYHOCTBIO
JI0 2 3HAaKOB TIOCJIE 3aIATOM.

T - para ompeneneHus cpaBeUIMBO CTOMMOCTH KpeAnTa/3aiima

CrpaBe/uinBasi CTOMMOCTh JCHEXKHBIX O0S3aTENBCTB M3 KPEAUTHBIX JOTOBOPOB M JIOTOBOPOB
3aiiMa, MOJYYEHHBIX B MHOCTPAHHOI BamioTe, OMpENAeNseTcs B CyMMe BCeX IUIaTeXeH 10 J0TOBOpY B
BaJIOTE TMOJYYCHHOTO KpeauTa/3aiiMa, KoTopble ynpasmstomas xommanus JI.Y. TIM® gomkna
OCYIIECTBHUTH B TOJIb3y KPEANTOPA/3alMOJIaBlla, 2 UMEHHO — B CyMME OCHOBHOTO JIOJITA M TIPOLEHTHBIX
BBIIUIATHI 110 HEMY, HAKOIUICHHBIX IO COCTOSIHMIO HA JIaTy OIIEHKH, M TOJy4eHHas CyMMa B BaJIOTE
KpenuTa/3aiiMa KOHBepTHpyeTcs B BamioTy ompenerneHuss CUA [IM® B cOOTBETCTBHU C MOPSAKOM,
ycraHoBieHHbIM [lpaBunamu omnpenenenus CHA. W cymma OCHOBHOTrO aoiira, M CyMMa IPOIEHTOB B
BAIIOTE KpeInTa/3aiiMa, a Tak >ke MOoJIydeHHas CyMMa B Bajrore onpeneneHuss CHA okpyrisioTes 10 IBYX
3HAKOB TI0CIIE 3aISITOM.

CC xpeauta/3aiima(T) = (O/san (T)+ I[1PBan (T)) * Kypc

I'ne

CC xpeawura/3aiima(T) - cnpaBe/yinBasi CTOMMOCTh KpeanTa/3aiiMa Ha naty T, okpyriaeHHas 1o 2
3HAKOB I10CJIE 3aNATON

T - nara ompejeneHus cripaBeUIMBON CTOMMOCTH KpeAnTa/3aiima

O/lgan(T) - cymMMa OCHOBHOTO JOJITa IO KPEIUTy/3aiiMy Ha JaTy pacueTa CrpaBelJInBON
CTOMMOCTH B BaJIFOTE KpeANTa/3aliMa, OKPYIJIeHHas J0 JBYX 3HAKOB I1OCIIE 3aISTOH

IMpBan(T) - cymMMa IPOLEHTOB K yIuIaTe MO KPEAWTY/3aliMy Ha JaTy pacdeTa CIPaBeIIHBOM
CTOMMOCTH B BaJIFOTE KpeANTa/3aliMa, OKPYIJIeHHas J0 JBYX 3HAKOB IOCJIE 3aIISTOH

Kypc — xypc, mo KoTopoMy HpOHM3BOJUTCA KOHBEpTAlUsl CTOMMOCTEH, BBIPAKEHHBIX B
WHOCTPAaHHOH BamioTe, B BamoTy ompeneneHns CUA corimacHO MOpPAOKY, yKa3aHHOMY B HACTOSIIMX
IIpasunax onpenenenust CUA.

13. lIpu3HaHue U OL[EHKA KPeIUTOPCKOM 3210 1’KEHHOCTH

Oo0mue no10KeHus :

KpeauTopckas 3aJ0IKEHHOCTh MpH3HAETCS B MOMEHT, Korja y DoHIa B COOTBETCTBHU C
JEHCTBYIOIMM JOTOBOPOM BO3HHKACT 005A3aTENbCTBO IO Mepeiade MMYIISCTBA MJIM BBIILIATE CHEKHBIX
CPE/CTB KOHTPAreHTy 110 J0TO0BODY.

OOs3arenbcTBA B BHAC KPEAUTOPCKON 3aMO/DKEHHOCTH IO BbIJa4e HHBECTHUIHOHHBIX IAcB
OPHU3HAIOTCS CO JAHS MOCTYIUICHHS JICHEXHBIX CPEACTB B OIUIATY WHBECTHULMOHHBIX MaeB Ha cueT DoHna,
OTKPBITBIN B KPEIUTHON OpTraHU3aIIH.
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OOs3aTenbCTBa 10 BBIIATE JCHE)KHOW KOMIIEHCAIMM IIPU IOTAIICHUH WHBECTHUIMOHHBIX I1acB
MPU3HAIOTCS CO JHS OCYIIECTBICHUS pACXOHOM 3aIMCU B peecTpe NHBECTUIUOHHBIX naeB donpa.

OOs3aTenbCTBA 10 BO3MEIICHHIO 3a CUET HMMYIIECTBa, cocrapistomero MoHa, coOCTBEHHBIX
JICHEeXKHBIX CPEICTB YmpaBiswooued kommaHuun PoHIa, UCIONB30BaHHBIX €0 JUIS BBIMJIATHI JEHEXKHOMN
KOMIIGHCAIllUM B CBA3M C MOTAallleHUEM WHBECTUIMOHHBIX I1aeB, MPU3HAIOTCS CO JAHSA IEepeuUCIICHUs
Viopasnsitomiedd KOMIAaHUEH JAEHEXKHBIX CPEACTB JJIs BBILIATHl JICHEXKHOW KOMIIEHCALUU COIJIACHO
06aHKOBCKOW BBIITHCKE.

OO0s3aTenbCTBA, MOUICKAIINE HCIIOTHEHHIO 3a cueT akTuBoB DOHAA, B TOM UHCIIE 0043aTebCTBA
[0 BBIIUIATE BO3HATPAXKICHHUSA YIpaBisomedl Kommanud, Crenuain3upoBaHHOMY Jlemo3nuTapHio,
ayANTOPY, OLCHIINKY, OUpXKe, JIMIy, OCYIIECTBISIIONIEMY BEICHHE PEECTPa BJIA/ICIbBIEB HHBECTUIMOHHBIX
naeB PoHza, 00sA3aTENBCTBA MO YIUIATE CYMM CKHAOK C PacdeTHOH CTOMMOCTH MHBECTHIMOHHOTO Mast
(HanbaBOK K pacyeTHOW CTOMMOCTH HMHBECTHUIIMOHHOTO Tas) Ymnpasistomeil kommnannn Ponna u (uiam)
areHTam IO BblJaye, MMOTalleHuI0 1 0OMEHY MHBECTHUIMOHHBIX IaeB, a TAaKXKe 00s3aTeNbCTBA MO OIUIaTe
NPOYMX PACXOJ]OB/TIO BHIIUIATE WHBECTHLHOHHOIO J0XO0Ja MalIIMKaM, OCYLIECTBIISIEMBIX 3a CUeT
nmyiectsa OoH/IAa B COOTBETCTBHU C TPeOOBaHMSAMH JICHCTBYIOLIETO 3aKOHO/ATEIbCTBA, NPU3HAIOTCS B
Hanboliee paHHIOKO U3 J1aT:

B naty pacueta CUA, ecnu VYmpapisionias KOMIIAHHS HMeEET BO3MOXHOCTH JOCTOBEPHO H
HAJIC)KHO OIPEAEINTh pa3Mep BBIMICYKAa3aHHBIX BO3HATPAXKICHWH W/MIM PAacXolOB B COOTBETCTBHU C
YCIOBHSMH 3aKJIIOUEHHBIX JOTOBOPOB MM B COOTBETCTBHH C IIpaBHIaMu TOBEpUTEIBHOTO YIpaBICHUS, a
TaKXKe METOJAMH OINPEJENICHHs CIIPAaBEUINBOM CTOMMOCTH, IPENYCMOTPEHHBIMU HacTOAMMUMU [IpaBunamu
(1e mpumensieTcs B cinydae, eciu B pacder CUA T1M®D BrirrodeH pe3epB Ha BBHIIUIATY BO3HATPAXKICHHH);

WIN cO IHSA TIONy4YeHUs YTpaBiAIOMEH KOMIAHWEH JOKYMEHTa, MOATBEPXKIAIOUIETO (aKT
OKa3aHWsl ycJIyr (co IHS TOJIyYeHHUs MOJINMCAHHOIO aKTa BBIMOJHEHHBIX paboT (OKa3aHHBIX YCIYT), MpU
YCIOBHH, YTO PACXOAbI M0 BBIIUIATE BO3HATPaKICHUS YTpaBistonied kommnanuy, Crenuaau3upoBaHHOMY
Jleno3utapuio, ayauTopy, JHUILY, OCYIIECTBISAIOIIEMY BeICHUE peecTpa BIaIe/IbleB HHBECTUIIMOHHBIX MaeB
®onna, oneHmuUKy (MpH €ro HalW4Mu), 00s3aTeNbCTBA IO OIUIATE MPOYMX PACXOJOB HE IPEBBIIIAIOT
JIONYCTUMBIM pa3Mep TaKMX BO3HArPAXKJIECHUW M pacxoloB, ycTaHoBieHHbIX II/[Y Ha nmaty npusnaHus.
BoszHarpakaeHue ynpasisoniel KOMIIaHUH, pa3Mep KOTOPOro 3aBUCHUT OT pe3yJbTaTOB MHBECTHPOBAHUS,
HauHcIsieTcs B IEpBBIM pabounii JeHb neproaa (eciau WHasl 1aTa HauuCIIeHNs He ykaszaHa B IIpaBminax IV
[MN®D), cnexyromiero 3a NEPHOIOM HAYHCICHHUS BO3HATPAKACHUS, IPU3HAETCS B COCTABE MPOUYMX PACXOT0B
Y YYUTBHIBAaETCA B COCTaBe 0053aTENBCTB JO0 MOMEHTA €TO BBITUIATHI.

Kpenuropckas 3a0iKEHHOCTh 10 YIUIaT€ HAJlOTOB M JPYrMX 0O0s3aTENbHBIX IJIATEXEH u3
nmymecta [IM® mnpusHaercs B AaTy BO3HMKHOBEHHS 00S3aTeNbCTBA 1O BBIIATE Hajora W (Win)
00513aTeIHOTO TUIATEXa, COTJIACHO HOPMAaTHBHBIM NpaBOBBIM akTaMm Poccuiickoit ®enepanmu u (vim)
noroeopy. IlpexpamnieHre npu3HaHUS B 1aTy NEPEUNCIEHUS] CyMMbI HAIOTOB (00sA3aTeNbHBIX ILIATEXEH) ¢
pacuetHoro cueta [IM® cormacHO GaHKOBCKOM BBITTUCKE.

KpenuTtopckas 3a10KEHHOCTh TI0 CAENKaM KyIUIH — mpofaxku akTuBoB ITN®D (3a uckimodeHnem
CETOK KYIUIM-TIPOJakH [IEHHBIX OyMmar) MpU3HaeTcs B JaTy MOJTYy4eHHUS JACHE)KHBIX CPEACTB Ha pPacueTHBII
cuet [TM® cornmacHo 6aHKOBCKOM BBITIHCKE. [Ipexparenne mpu3HaHUA B JaTy HCIOTHEHHS 00s3aTeIbCcTBa
II0 CIEJIKE COIVIACHO YCJIOBUSIM JIOrOBOPA.

KpenuTtopckast 3af0JKEHHOCTb, MOJJIEXKallas MOTAlIEHUI0 HMYIIECTBOM, BO3HHUKAIOIIas IO
CyaAeOHOMY JOKyMEHTY, IPH3HACTCS:

- B MOMEHT BCTYIUICHHS B CHJIy CylIeOHOro akTa IepBOM WHCTaHIMM, €CIM I10jada
aTeJUIIIIMOHHOM ajlo0bl He MPeayCMOTpEeHa;

- B MOMEHT BCTYIUICHHUsS B CHIIy PEICHHs cyJa NepBOH MHCTaHUMM (B TOM 4HCIE, eclu Obuia
M0JJaHa aNeJUBIIMOHHAs Kajlo0a). B ciaydae anemuiannoHHOTO 00KaJIOBaHNS YKa3aHHOE PEIIeHHE BCTYMaeT
B 3aKOHHYIO CHJIy CO IHS NPHUHSTHS ITOCTAHOBJICHHS apOWTPaXHOTO CyJa amleUISIHOHHOW HWHCTaHIIUU
(maTolf MPUHATHA MMOCTAHOBJIICHUS CyJa aNeJUISIIMOHHON MHCTaHIMM CYMUTAETCS JaTa €r0 M3TOTOBJICHHS B
MOJTHOM 00BeMe).

OnepanuoHHas apeHjaa:
Ha naty Hauana apeHIpl B COOTBETCTBUU C YCJIOBHSIMH JOrOBOpa apeHJaTOp MpPHU3HAET aKTUB B
(hopme npaBa MOJIB30BaHUS U 00513aTEJILCTBO 110 apeHie. AKTHB B (hopMe IpaBa MojIbp30BaHus 110 JloroBopy
ONEpPAallMOHHON apeH/Abl HEIBMKMMOIO HMYyIIecTBa, B KOTOpoM OHI sBIsSETCS apeHIaTopoM, U
00513aTeJILCTBO MMPU3HAETCS] C MOMEHTA:
- ¢ HauOoJee paHHeil U3 1at:
v\ jara mepenaun 00bEKTa HEABMKUMOCTH B apeH 1y 110 aKTy IIpUeMa-TIepe1aun;
v\ J1ara BCTYIUIEHUs B CHILY JIOTOBOPA apeH/IbL;
- C J1aThl YCTYIIKH IIpaBa apCHIbI 00BEKTa HEABMXXMMOTO UMYIICCTBA.
JlaHHBIE TOTOBOPHI MPU3HAIOTCS O HACTYIIJICHAS MOMEHTA:
- TOJIIMICAaHMs aKTa BO3BpaTa MMYIECTBA apPEHIOAATEINIO;
- mepenaun [TMD mpaB 1 0053aTENBCTB IO TOTOBOPY TPETHEMY JIHILY;
- TpOYEro MpeKpamieHus: NpaB M 00s3aTeNbCTB 10 JOrOBOPY B  COOTBETCTBHH C
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3aKOHOAATEILCTBOM UJIU IOTOBOPOM.

[IpusHanue akTHBa W 005A3aTENBCTBA IO JOTOBOPY apCHABI HE MPOU3BOIUTCS B CICAYIOIIUX
cyJasix:

- €CIIM CpPOK J0oroBopa apeHnabl He mpeBbimacT 1 (OauH) Tox (IIpU 3TOM MPOJIOHTAIlMH CPOKA
JIEHCTBUS IOTOBOPA apeH bl HE MPOUCXOANT) (KpaTKOCPOUHAas apeHa);

- ©CJIM XapaKTePUCTUKH COOTBETCTBYIOMIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM pAaCIIOJIOKEHO
HEIBIDKIMOE UMYIIECTBO - akThB DOoHIa, B YaCTHOCTH, €TO TPAHMIBL, M (WJIM) YCIOBHUS IOTOBOPOB, Ha
OCHOBAaHHW KOTOPBIX OCYIIECTBIACTCS HCIIONB30BAHME TAaKOTO YYacTKa, HE TMPENnojarailoT, 4YTO
MMYIIECTBEHHBIE TIpaBa Ha HETO MOTYT T€HEPHPOBATH CAMOCTOSATEIFHYI0 SKOHOMHYECKYIO BBITOAY HITH
OBITH IPEIMETOM CIIEJIKH OTJCIFHO OT PACHOJIOKEHHOTO Ha HEM 3MaHUA (CTPOCHUS, COOPY)KEHHS), a TAKKe
€CII CIIPaBeIUINBAasl CTOMMOCTH JOTOBOpa apeHIbl ONOCPEJOBAaHHO YYHTHIBACTCS OICHIIMKOM B
CIPaBENTUBON CTOMMOCTH TaKOT'0 00BhEKTa HEJIBUKAMOCTH.

[lpu onpenencHUM Cpoka apeHIbBl HEOOXOIUMO YYUTHIBATH PEAJBbHBIA CPOK apeHIBI C YYETOM
BO3MOXKHOH IpoJstoHTranuu. Eciii Ha 1aTy 3aK/II0YeHHs TOTOBOPA M3BECTHO, YTO CPOK apeHIbI OyneT Ooee
OJTHOTO T'0J[a, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKAa apeHJbI MO JIOTOBOPY, TaKyI0 apeHay HEOOXOIMMO
paccMaTpuBaTh Kak JOJITOCPOUYHYIO.

CrpaBeayiiBas CTOMMOCTH IIpaB IO JOTOBOPY apeHbl, apeHAaTOPOM IO KOTOPOMY SIBIISIETCS
U@, ompenensercs Ha OCHOBAaHWH OTYETAa OLCHIINKA COOTBETCTBYIOIIEro TpeboBaHUsIM DemepaibHOTo
3akoHa "O0 MHBECTHIIMOHHBIX (POHIAX", MPUHATHIX B COOTBETCTBUU C HUIM HOPMATHUBHBIX aKTOB, YKa3aHUS
Ne 3758-Y u nactosauux [Ipasun onpenenenus CHA.

I[Ipy STOM B COCTaB KpPEOUTOPCKOH 3aJ0JKCHHOCTH BKIIIOYACTCS CHpPABEITUBAs CTOMMOCTD
00513aTENBCTB 110 TAKOMY JIOTOBOPY OIEPAITMOHHON apeH/IBI.

O06s13aTenbCTBA 110 YIUIATE APCHIHOM TUIATHI OI[CHUBAIOTCS CIICIYIOIUM 00pa3oM:

ITo noroBopam omneparmoHHOMN apeHbl, B KOTOPHIX DOH BHICTYMAET apeHAATOPOM, KPEAUTOPCKast
33/I0JDKEHHOCTh B CYMMeE IIaTeXa, MOJJIeKaIero OIyiaTe 3a pacueTHbIN nepuo (mepruoa onpeaenseMblit
JIOTOBOPOM ~ apeH/bl, KaK TMepuoJ, 3a KOTOPbI  MPOU3BOAWTCS  apeHJAHBIA  IIaTex  —
MECSIII/KBapTa/IOIYTOANE/TO) MPU3HACTCS B MOMEHT OKOHYAHHUS TEKYIIEro pacdyeTHOro mepuoaa B
clIydae eClIi MOCTIeIHUM IeHb TaKOTO TePHoa SIBIseTCS HepaboduM JHEM, KpeaUuTOpcKas 3a10KEHHOCTh
B CyMME apeHTHOTO IUTaTeXka 32 BECh PAcUeTHHIN IMEepHoJA MpU3HASTCS Ha IOCIeAHUN pabodnii IeHb
nmepuoja ¢ y9eTOM HepabodMx IHEH mocie maThl pacdera. Kpeauropckas 3aJ0DKEHHOCTH IMpeKpamacT
MpU3HABaTbCSl B JIaTy CIHMCAHUS JEHEXXHBIX CPEACTB B CUET OIUiarhl 3agoipkeHHocTH Ponaom. Ecim
apeH/iHas iata oriayeHa MOHJ0M aBaHCOM, TO MPEKpalleHUe MPU3HAHUS KPEAUTOPCKON 3a/10JKEHHOCTH
MPOU3BOJUTCS OJHOBPEMEHHO C IpEeKpalleHueM MpHU3HAHHUS OTPAKEHHOM paHee B KayecTBE aKTHBA
MIPEIOTUIATHI IO COOTBETCTBYIOIIEMY aBaHCy. B ciyudae onpenenenust CUA Ha naTy, KOTopas He COBIMaAaeT
C JaTOW OKOHYAHHs TEKYIIEro PacuyeTHOTO IEPHOa/TIOCICAHUM Pa0OYMM JHEM TEKYIIEro pPacueTHOIo
nepuofa JOMOJHUTENBHO TMPU3HAETCS KPEOUTOPCKas 3aJ0/DKEHHOCTh B CyMMeE, PacCUMTaHHOMN
MPOMOPIIMOHAILHO KOJIMYECTBY AHEW 10 nathl onpeneneHus CUA. Takas 3a10K€HHOCTh TpU3HAETCS B
nenpb onpenenenns CHA u paccuuthiBaeTcst mo Gopmyiie:

t—it+1

E3=Ps———ri

rie:

F' — apeHIHbIN TIaTeX, OTHOCAIINNACS K TEKYIIEMY IEPHOY,

t — maTa OICHKH,

tp — aTa Havajla pacyeTHOro Nepuoaa,

t; — aTa OKOHYAHUS paCYETHOIO MEPUOAA.

CropaseuinBasi CTOUMOCTb KPEIUTOPCKOM 3aJ0JDKEHHOCTH IO JOrOBOpaM apeHJbl, CPOKOM 10 1
(Onnoro) rona (KpaTKOCpOYHAs apeH/1a) OIpeAeIseTCs:

- Ha Kaxyto jary onpezaeneHus CUA, B pa3mepe 00s3aTenbCTB IO JOTOBOPY Ha yKa3aHHYIO aaty. B
cilydyae, €ciii 00s3aTesIbCTBa II0 JIOTOBOPY HE MOTYT OBITh HAJEXHO OIpEAEICHbl Ha TAaKyl0 AaTy, TO
MPUMEHSIOTCS. METObI AIPOKCHUMALIHH.

CrpaBeyiBasi CTOUMOCTh KPEAUTOPCKOW 3aJ0JKEHHOCTH (0053aTeNhCTB) MO JIOTOBOPAM apeHIBI,
3aKITIOYeHHON Ha cpok Oomee 1 (OmHOTO) roja (IoATOCpOYHasl apeH/ia) onpenesseTcs Mo MPUBEISHHON K
JaT€ ONLCHKU CYMME€ apCHIHBIX IIaTe)xxeid Ha BeCh CpOK ﬂeﬁCTBHH JOTOBOpa ap€HJAbl IO MECTOIY
NPHUBEICHHON CTOMMOCTH JeHEKHBIX TMOTOKOB ([Ipminokenue 1). Tlpu 3TOM TakoW CPOK HE OJDKEH
IIpeBbILIAaTh CPOK AelcTBUs IIpaBuil JOBEpUTENBLHOrO ypaBieHuss OOHIOM.

IIpn onpenenennn cpoka apeHAbl HEOOXOIMMO YUYUTHIBATH PEATbHBI CPOK apeH/Abl C YYeTOM
BO3MOJKHOH TposioHranuu. Eciii Ha nary 3akiioueHHs JOroBOpa M3BECTHO, YTO CPOK apeHzbl Oyner 6oiee
OJTHOTO Tr0jia, HE3aBUCHMO OT JaThl OKOHYAHUs CPOKa apeHAbl 10 JOTOBOPY, TaKylo apeHy HeoOX0IuMo
paccMaTpuBaTh KaK JOITOCPOUYHYIO.
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B kauecTBe cTaBKU IHCKOHTUPOBAHUS UCIIOJIb3YETCSl CTaBKa, YCTAHOBIIEHHAs! JOTOBOPOM B Clly4yae ee
COOTBETCTBUS PHIHOYHOM CTAaBKE OO €CIIM CTaBKa IO IOTOBOPY HAXOAMTCS B TUAITA30HE, OMPEACICHHOM C
Y4E€TOM BOJATWJIBHOCTH PBIHOYHBIX CTaBOK Ha TOPHU30HTE 3 Mecslla C Y4YE€TOM MOCJIEIHEH pPacKpBITOI
cTaBkU. J[Mana3oH onpeaemnseTcsl aHaIOTUYHO MOPSAKY, OMUCaHHOMY B paszzene 4 [IpaBui.

B uHbIX cnyyasx HCTONb3yeTCs PhIHOYHAS CTaBKa. PEIHOYHAS CTaBKa ONpeAeNsieTcs 0 COCTOSHUIO Ha
KaXXIIbIif paboYmii IeHB (1aTa OILEHKN).

B xauecTBe ppIHOYHOM CTaBKU NPUMEHSAETCS CPEIHEB3BEILICHHAS IPOLICHTHAS CTaBKa 10 KpeaIuTaM B
pyOJIIX W MHOCTPAaHHOW BAJIIOTE HA COMOCTABUMBIA CPOK (COIIOCTAaBHMBIA CPOK — CPOK, OCTABIIMICS Ha
JaTy OLEHKH O TIOTAlIeHUS OICHUBAEMOW KPEAUTOPCKOW 3aM0JDKEHHOCTH), IIPEIOCTAaBICHHBIM
HE(UHAHCOBBIM OPTaHU3ALUAM (I JOKHUKOB, SBILIOMINXCS IOPHUINISCKAMH JINIIAMH) WITH (PU3HIECKAM
mumaM (U1 JOJDKHUKOB, SIBILTIOMIMXCS (U3MYECKHMH JIMIaMH), B menoMm no Poccuiickoit ®eneparim,
packpeiBaeMasi Ha oQuIMaibHOM caiite banka Poccuu u ompeneneHHas B COOTBETCTBHU C Pa3BEPHYTOM
HIKaIOoH*,

Ecnmu mocnenusisi packpoitas Ha cailte banka Poccuu cpenHeB3BellieHHasl CTaBKa MO KpeauTam
paccuMTaHa paHee, YEM 3a Mecdll NMEePBOHAUAIBLHOTO MPU3HAHUSA WM JaThl OLICHKH, a Takke B ciydae
M3MEHEHHUs1 KitoueBOol cTaBku banka Poccum mocne nepBOHAYanbHOTO MPU3HAHUS, AJIS ONpEIesICHUs
PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOIUHN MOIXO0;

- KioyeBasi craBka banka Poccum, aelicTBoBaBlIasi B Mecslle, 3a KOTOPBIA ompeneicHa
CpPEIHEB3BEIICHHAs CTaBKa [0 KpeAuTaM, CpaBHMBAaeTcid C KIo4yeBOll craBko banka Poccun,
JIEHCTBYIOIIEH B MecsIle TTepBOHAYAIFHOTO IPU3HAHMS / ¢ I3MEHEHHOH KiTfoueBoi cTaBkoit barka Poccnu;

- ecnu KkiroueBas craBka banka Poccun He M3MeHMIIaCh 1O MOMEHTa NEPBOHAYAIBLHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUU/IIOCIIE IEPBOHAYAIHHOTO
HpI/I3HaHI/I§I HpI/IMeH}IeTCﬂ IoCJICaAHAA paCKpLITaH CpeI[HeB?;BeIlIeHHa}I CTaBKa I10 er}lI/ITaM;

- eciu KiodeBas craBka baHka Poccum u3MeHmnace (B TOM UHCIIE JIO MOMEHTa
MEPBOHAYAILHOTO TIPU3HAHNS ), PRIHOYHAS CTABKa ONPEACISICTCS 0 hopMyIie:

rOLLCp.pHH.:rcp,pBIH,+(KC}Zl.O.7KCCp.)3 rae:

Towcp.pem. - OLEHKA CPETHEB3BEIEHHONW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Tep.pwn. =~ CPEIHEB3BEIICHHAS MTPOIICHTHAS CTAaBKa IO KPEAWTaM B PyOJIIX W WHOCTPAHHOHM BaIOTE,
myonukyemass Ha opuimanbHoM caiite banka Poccum, 3a Mecsn, HanOonee ONM3KHIA K JaTe OINCHKH, 110
KpeOuTaM CO CPOKOM NpPHUBJEYEHHSA, NONAJAIOIIMM B TOT € HMHTEpBaJl, YTO U CPOK, OCTaBLIMIiCS Ha
OTYETHYIO ATy JI0 MTOTAIICHHs OIICHUBACMOH TeOUTOPCKON 3aJJ0JDKCHHOCTH;

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

KCoqp. - cpennsis ximoueBast ctaBka banka Poccun 3a kaneHgapHBIH Mecsll, 3a KOTOPBIH OpeaeieHa
CTaBKa Tcp.puin.-

CpenHsisi 32 KaJlleHIapHbII Mecsill KitodeBas craBka banka Poccun paccunrtsiBaercs o hopmyie:

_ DiEC =T,
1 - T .
rae:
T — KonM4ecTBO JHEN B KaJ€HIaPHOM MECSIIIE, 38 KOTOPBIN PacCUNTHIBAETCS MPOLICHTHAS CTaBKa,
KEC; — kroueBas craBka banka Poccuu, 1efiCTBOBaBIIAS B i-OM IEPUOJIE KATIEHIAPHOTO MECSIIA,
T; — KonuuecTBO [HEW KAJEHJAPHOrO MECAIA, B TEUEHHWE KOTOPBIX JEHCTBOBAja IMPOLIEHTHAS
craska KC;.
Cpennsis 3a KaJleHAapHBIM Mecsl KiroueBast ctaBka banka Poccuu, onpenensemas pacdeTHBIM
MyTeM, OKPYIJISIETCS 10 2-X 3HAKOB MOCJe 3amsTOM.

IIpexpamenne NpU3HAHUA KPEAUTOPCKOI 3a10JIKEHHOCTH

[Tpu3HaHMe KPeIUTOPCKON 3aJOJKEHHOCTH U MOTYYEHHBIX NMPEJOILIAT IPEKPAIIAeTCsl B CIIydae:

- UCTIONHEHUs 00s3aTenbpeTBa DoHIOM;

- ¢ nmatel BHeceHHss B EI'PIOJI cemeHmii 0 NHMKBHAAMM KOHTpareHTa B TMOpSIKeE,
YCTaHOBJICHHOM JIEHCTBYIOIINM 3aKOHOAATEIbCTBOM;

- MPOYEro TMpeKpamieHus: 0043aTenbCcTBA B COOTBETCTBUH C 3aKOHOJATENBCTBOM (B TOM
YHCIIe TI0 OCHOBAHMSIM, NTPEYCMOTPEHHBIM I0JI0KeHHAMH TJ1aBbl 26 'K PD) mnm moroBopom.

Ounenka KpeAuTOPCKOii 3a10/1KeHHOCTH (00513aTEJILCTB):

CnpaBeUIMBOH CTOMMOCTBIO 00SI3aTENILCTB 110 BbIIa4€ MHBECTHIIMOHHBIX MaeB IIPU3HAETCS CyMMa
JICHE)KHBIX CPEJICTB, IOCTYNHUBIIAS Ha OAHKOBCKHMH CUET, OTKPBITHIN Y IIpaBIsoIell KOMIaHUeH il ydera
umyniectsa @oHja B OIIIATYy HHBECTUIIMOHHBIX TAaeB.

4 Hcrounnk uudopmaru: Opuumansubiii caiit Barka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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CrpaBeUIMBOI CTOMMOCTBIO 00SI3aTENIBCTB IO BBITUIATE JCHEKHOW KOMIICHCAIIUH TPU MOTAICHUN
WHBECTUIMOHHBIX MAEB MPU3HAETCS CyMMa JCHEKHBIX CPEICTB, MPUUYUTAIOMIASICS K BBIIIATE BiaJeibliaM
VWHBECTUIIMOHHBIX MAaEeB, PACCUUTAHHAS JUIOM, OCYIIECTBIIIOIIMM BeJCHUE pPEeecTpa HHBECTUIIMOHHBIX
MaeB U COIJIACOBAaHHAs C YIPaBJIAIOLIEH KOMIaHUEH.

CrpaBeUIMBOI CTOMMOCTBIO 0053aTENBCTB IO BBIIUIATE HANOTA HAa JOXOIbl (hU3UUCCKUX JIHIL
MIPU3HAETCSI CyMMa Hajlora, HCUYMCIEHHAs Ha JaTy BBIUIATHL J0XOJa HalliukaM YHpabisiouieit
KOMIIaHHCH.

CripaBeUTHBOM CTOMMOCTBIO 00S3aTENBCTB MO BO3MEIICHHUIO 33 CYET UMYIIECTBA, COCTABIISAIONIECTO
®oHA, COOCTBEHHBIX JACHEKHBIX CPEICTB YHpaBigoomer kommaHnud DOHIA, HCIOIB30BAHHBIX €H0 LIS
BBIIUIAThl IEHEXHOW KOMIIEHCAIlUM B CBSI3U C IOTalleHHMEM HWHBECTULMOHHBIX Ia€B, MPU3HAETCS CyMMa
JIEHE)KHBIX CPENICTB, OJyUYEHHAas OT YIPaBJSIOUIEN KOMIIAHUU.

CrpaBe/uiMBasi CTOMMOCTh 0053aTEIBLCTB MO BBIIUIATE JOXOJ0B MAHIIUKaM OICHHBACTCS B CyMMeE
JIEHEKHBIX CPEJICTB, MPUUUTAIONIMXCS K BBITIATE BJIaeIbllaM HHBECTUIIMOHHBIX MaeB.

CrpaBe UIMBOI CTOUMOCTBIO 0053aTENILCTB, MOJICKAIINX UCIIOTHEHHUIO 3a cUeT akTHBOB DoH/Ia, B
TOM 4YHCJIe 0053aTENILCTB 110 BHIIUIATE BO3HATPAXKICHUS Y IPaBIISONIcH KoMIanuu, Crieuaiu3upoOBaHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYIIECTBISIIONIEMY BEJIEHUE PEeCTpa BJIaJIeNblieB MHBECTULIMOHHBIX MaeB
®doHa, 0053aTENILCTB MO YIUIATE CYMM CKUOK C PACUCTHON CTOMMOCTH MHBECTHIIMOHHOTO mas (Haa0aBoK
K pacdeTHOH CTOMMOCTH WHBECTHIMOHHOTO Tas) Ympasistomeil komnannd PoHna U (WIM) areHTaM II0
BbIJIa4e, IOTAIICHUI0 W OOMEHY WHBECTHUIMOHHBIX II1aeB, a TaKkKe O0s3aTeNhCTB MO OIUIATe IMPOYHX
pacxoI0B, OCYIISCTBIIEMBIX 3a cdeT uMyiecTBa PoHa B COOTBETCTBUH C TPEOOBAHMAMHU IEHCTBYIOMIETO
3aKOHOJATENhCTBA, NPU3HACTCSI CTOMMOCTh BO3HarpaxkaeHws (yciayr, CKUAKH, HaJ0aBKH)/HMHBIX
00s13aTeNBCTB, pacCUMTaHHAs HUCXOAsd w3 ycioBuid moroBopoB (IIpaBmi MOBEPHTEIBHOTO YIIPABIICHUS
umyiiecTeoM ®onaa)® WM yKa3aHHas B IEPBUYHBIX YYETHBIX JOKYMEHTaX (aKTaX OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CYCTaX, anKa3ax, HNHBIX I[OKyMeHTaX, HO}ITBep)KZ[a}OHII/IX AKTUBBI U 06HSaTeHbCTBa
CBsI3aHHBIC C HCABUXUMbBIM I/IMyIJ_[eCTBOM).

OHeHKa MHBIX BUIOB KDCHHTODCKOﬁ 3a10JDKCHHOCTHU .

KpenuTtopckast 3aI0KEHHOCTh «JI0 BOCTPEOOBAaHUA», KPEAUTOPCKAs 3aJ0/DKCHHOCTH M0 HAJIOTaM,
00s3aTeNbCTBA 1O BBIIUIATE BO3HATPXKICHUS YmpaBisiomed komnanuu, Crenuaan3upoBaHHOMY
Jenosuraputo, ayIuTopy, JULy, OCYLIECTBIIAIOIIEMY BEACHUE PEECTPa BIaACIbLEB HHBECTULIMOHHBIX 11aEB
®oHpma, 0053aTENBCTB O YIUIaTE CYMM CKHUAOK C PaCUETHON CTOMMOCTH MHBECTHIIMOHHOTO Tast (HagxbaBOK
K pacyeTHOH CTOMMOCTH WHBECTHIHMOHHOTO Tas) YmpaBisromeidl kommanud @oHAa U (W) areHTaMm o
BbIJIa4e, TOTANICHHIO W OOMEHYy WHBECTHIMOHHBIX II1a€B, a TaKXKe KPEIUTOPCKAas 3aJO0KECHHOCTD,
MoJyTeKamasi TMOTAlICHHI0 JICHE)KHBIMUA OICHHBAaeTCSI B HOMHHAIBHOM CymMMe 00s3aTenscTBa (Uit
3aliMOB/KPENTOB IMTONYYCHHBIX: OICHUBACTCS B HOMHUHAILHOW CyMMe 3aiiMa IUTIOC HadUCIICHHEBIE, UCXOIS
W3 MPOIICHTHON CTaBKH IO IOTOBOPY 3aiiMa/KpenuTa, MPOICHTHI HA JATy OLECHKH), MOMJISKAIIErO OIyIaTe
VYpasisitowen komnanueit @onna.

Kpeautopckast 3a101KeHHOCTh, TOJIEKAIIasi TOTAIIEHWI0 UMYIIIECTBOM, BO3HHUKIIAS IO JOTOBOpPaM
MCHBI, HOBAallUM H I[pyl"I/IM AHAJIOTUNYHbIM )IOFOBOpaM, OLCHUBACTCA II0 CTOUMOCTHU I/IMyI_[IeCTBa,
MOJITIeXKAIEeTo TMepeavye, B COOTBETCTBHHM C TOPSIKOM OMpeEAeNIeHUs] CIPaBeIIUBON CTOMMOCTH TaKOTO
I/IMyHleCTBa, yCTaHOBHeHHI)IM HAaCTOAIIUMHU HpaBHHaMH.

ITony4eHnHble npeaoIIaThl OLEHUBAIOTCSA B CyMME ITOJIYY€HHBIX JE€HEKHBIX CPEICTB.

IV.Onpenenenne pyo0/eBOro JIKBUBAJEHTAa  CHPaBeJIMBOH  CTOMMOCTH,

OIpeaeIeHHON B BAJIIOTE.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENbCTB, BBIPAXKCHHAs B BAIIOTE, OTIIMYHOW OT BAIIOTHI
pacuera CHA, npunumaercst B pacuer CHA B Bamore onpezaeneHns CUA 1o OMp:keBOMY Kypcy 3aKpBITHS
(TOD) ITAO «MockoBckast Oup:ka» Ha JaTy ONpeieNIeHHs UX CIIPaBeIMBOM cTOMMOCTH (nanee pata —1).
Ecmu Oupxesoir kypce 3akpeitusi (TOD) [TAO Mockosckast bupxa Ha maty T oTcyTCTBYeT, TO it
pacuetoB ucnoisb3yercs kypc Llentpansaoro banka Poccuiickoit denepannu.

5 B coorserctBun ¢ 1. 4.49 KoHIENTyalbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, HpHHATHIX CoBeToM mo MC®O, pacxompl
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO 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 00s3aTENIbCTB HCIIONB3YeTCsl CTaTHCTUKA 3a mocnenuue 12 ([[BeHammats) Mecses,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
MIPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a MocieaHue 2 (qBa) Mecala, npeamecTByonux qare onpenenenus CHA I[MTUO.

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

AnmpoxcHuManyy He MOUIeKAT PAacXoJbl N0 BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/MIM ydETy IIpaB 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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B cnydae ecnu LentpanbueiM bankom Poccuiickoit ®enepauuun HE YCTAaHOBJIEH KypC
MHOCTPaHHOH BaJIIOTBI, B KOTOPOil BBIPa)KEHAa CTOMMOCTDb aKTHBOB (00513aTENICTB), K BAJIIOTE ONPECIICHUS
CYHA B cootserctBuu ¢ IIpasumamu 1Y IIN®, nelictByromuMu Ha paty omnpegenerus CYA, 1o
UCTIONB3YEeTCSI COOTHOIIEHHE MEXIy KypCOM HHOCTPAaHHOM BallOTHI M BamtoTod omnpenenenus CYA B
cootBercTBuM C IIpaBunamu IV IIN®, neiictByromumu Ha faty ompenenenuss CUA, onpenensemoe Ha
OCHOBE Kypca 3THX BalIOT IO OTHOWICHHWIO K POCCHHCKOMY pyOiro, ycTaHOBICHHOTO lleHTpambHBIM
bankom Poccuiickoit @enepauun. IlonyuyeHHOE 3HaUEHUE OKPYIJSETCS MO MpPaBWIaM MaTeMaTHYECKOIo
OKpYTJICHUS 0 MIATHAIUATH 3HAKOB MOCIIE 3aMATOM.

V. Ilopsinok pacyera BeJMYHMHBI pe3epBa HAa BBIIIATY BO3HATPAXKAEHHUS U
HCNOJIb30BAHMS  TAaKOr0 pe3epBa, a TaK:Ke TMOPSAOK  yuyeTa
BO3HAIPAXKIEHUIT M  Pacxol0B, CBSI3aHHBIX C [IOBEPHUTEJIbHBIM
ynpasJienneM ®oHI0M.

PesepB Ha BbILIATY BO3HArpaXACHUS YIPABIAIOIIEH KOMIIAHUHU, CHEUUAIU3UPOBAHHOMY
JIETIO3UTAPUIO, ayJIUTOPCKOM oOpraHu3aluu, ouUeHIMKY PoHAa W JHIY, OCYIIECTBISIOLIEMY BEJIEHUE
peecTpa BialeiblieB MHBECTUIIMOHHBIX maeB PoHma (janee — pe3epB Ha BHIUIATY BO3HATPAXACHUS) HE
dhopMupyeTcss U He BKJIIOUACTCS B COCTaB 00S3aTENbCTB MPHU OMPEACICHUN CTOMMOCTH YHCTHIX aKTHBOB
Donpa.

Pezeps Ha BpIILIATY BO3HArpaXkA€HWs, pa3Mep KOTOPOro 3aBUCUT OT pe3yJbTaToOB
WHBECTHPOBAHMUSI, HE BKIIFOYAETCS B cOCTaB 00s3aTenbeTB DoHIA.

Wnsie pezepsrl B PoHIE HE POPMHUPYIOTCS U HE BKIIIOYAIOTCA B COCTaB 00s3aTenbeTB DoHma.

IIpusHanue M omiara 0053aTeJbCTB N0 BbIIVIATE BO3HATPAKAEHMS YNPABJAKOIIECH KOMIAHUM,
CrenuaaIu3upPOBAHHOIO AeN03UTAPUsl, CIeNHAJIN3MPOBAHHOIO PErUCTPaTopa, ayaIuTOPa, OLEeHIIMKA
(roabko niss HIMU® u 3IIAD), oup:xu (Toabko i BIIM®) B nepuos npuOCTAHOBJIECHHS BbIAAYH,
norameHuss 1 00MeHa MHBECTHLMOHHLIX NMaeB B CBS3M CO CJOXKHUBIIeiics Ha (PMHAHCOBOM pPBbIHKE
IKCTPAOPAUHAPHOI cuTyanueil (B TOM 4Yucje ¢ BBeJeHHBIMU HeAPY:KeCTBEHHBIMU roCyIapcTBaAaMH
OrpaHUYeHUsIMHU)

IIpu3Hanne u omata o00s3aTeNbCTB 10  BBIIUIATE BO3HATPAXKICHUN  YHpaBiAIOMel KOMIIaHMHU,
CIIENUAIM3UPOBAHHOMY JICTIO3UTAPHIO, AYAUTOPCKOW opraHuzanuu, oneHmuky IIMD (Tompko mis
NN ®/3TTAD), oupxe (Toabko mist OupxkeBoro [MHM®) u nuily, OCYIIESCTBISIONIEMY BEICHHE peecTpa
BJIAJICNBIIEB MHBECTUIIMOHHBIX maecB 11D, B TeueHWe KaJeHOAPHOTO TOfa MOXKET OCYMIECTBIATHCA Oe3
HAYMCIICHUs pe3epBa Ha BHIIUIATY COOTBETCTBYIOIIMX BO3HATPAXKICHHUMU, IPH OJHOBPEMEHHO COOJIIOICHUH
CJEYIOIINX YCIOBHI:

1) mpusHaHWe W oOIUIaTa O0O0s3aTeNbCTB N0 BHIIUIATE BO3HATPAXKICHUN 03 HA4YNCICHHS pe3epBa
OCYILIECTBIIIETCS IO MOMEHTa BO30OHOBJICHHUS pacdyeTa CTOMMOCTH YUCTHIX akTHBOB [T D;

2) HayHCJICHHWE W OIUiaTa 00s3aTe]bCTB IO BHIIDIATE BO3ZHATPAKICHUN OCYIIECTBIIETCS B Mpeerax,
ycTaHoBIeHHbIX B [IpaBunax noseputensHoro ynpasieHus [IM® npenenbHbIX pa3MepoB BO3HAIPaXKACHUMN;
3) Ynpanisitomast KOMIIaHHs P OTIpeJielieHnH (pakTHYeCKOTo pa3Mepa BO3HATPaXKICHUsI PYKOBOJICTBYETCS
(hakTOpamMH BO3MOKHOTO HEOOOCHOBAaHHOTO 3aBBILICHUS BO3HATPAaXIEHHs, YKa3aHHbIM B mHchMe banka
Poccun ot 11.03.2022 Ne 38-3-8/630 (otBeT Ha Bompoc 4).

VIi.Ilopsiiok  yperyjaupoBaHMsi  pasHoOIJIacMii  Mexxay  YmpasJjsiiomiei
koMnanved 1 CrieMaJIM3MPOBAHHBIM JCIMO3UTAPHEM IPH ONpeAeIeHHH
CTOMMOCTH YHCTBHIX AKTHBOB
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B cnywasx BouBienuss omuOku B pacyere CUA M pacyeTHOH CTOMMOCTH — OJTHOTO
UHBECTUI[MOHHOIO TMasi, MPUBOAALIEH K OTKJIIOHEHUIO HCIOJb30BAaHHONM B pacdyeTe CTOUMOCTH aKTHBa
(o0s3aTenncTBa) B pasmepe 0,1% u Oonee koppekTHOit CUA, w/mnu otkinoHenne CUA Ha 3TOT MOMEHT
pacuera cocraBimsier 0,1% wu Oonmee koppektHoit CYA, a Tak e B ciydasx BBIIBICHHS (akTa
HECBOEBPEMEHHOTO IPU3HAHUS/TIPEKpaIlleHns] TPU3HAHUs aKThUBa (00s3aTeNbCTBAa) BHE 3aBUCHMOCTH OT
CTOMMOCTH TaKoro akTuBa (oOs3aTennbcTBa) CreIMaTU3UPOBAHHBIA NEMO3UTapUidl W YTPaBISIONMIAs
KoMIaHus mpou3BoaaT nepecder CUA u pacdeTHOH CTOMMOCTH WHBECTHUIIMOHHOTO Tas. YTpaBIAromas
KOMITaHHSI OCYIIECTBIIIET BO3MEIICHHE yIiepOa BiajenbliaM HHBECTUIMOHHBIX NACB B COOTBETCTBHHU C
HOPMaTHBHBIMH NIPaBOBBIMHU aKTaMH.

Crnennan3upoBaHHBIN IEMO3UTAPUI M YIIPABIIAIONIAs KOMIAHUS COCTABISIOT AKT O BBISIBICHHOM
OTKIOHEHNH H (akre ero yctpaHeHus. Ilpm stom Crenuanu3upoBaHHBIH JETMO3UTapuil He mo3aHee 3
(Tpex) paGoumx aHE#l C naThl MOANHCAHHUS AKTa O BBISBICHHOM OTKJIOHEHHHM M (JaKTe€ €ro yCTpaHESHUS
yBenomiisieT o (akre oTknoneHus bank Poccun.

Ecnu BbLIBICHHOE OTKJIOHEHHE HCIOJIB30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTenbCTBa)
cocrasisieT meHee ueM 0,1% koppextHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacuera COCTaBIsET
menee 0,1% xoppektHoii CYA, Vmpasnsawoomass kommnaHus U CHenUanu3HpOBaHHBIA Je€HO3UTapuil
ONpeNeNdloT, He IPHUBEIO JM BBIABICHHOE OTKIOHEHHE K IIOCIEOYIOUIMM OTKJIOHEHHUSM, B YacTH
WCIIONIE30BAaHHON B pacdere CTOMMOCTH akTuBa (oOs3arenbctBa) U CUA, cocraBmsatommMm meree 0,1%
koppektHoil CHA u He npousBogaT nepecueT CHA u pacdeTHON CTOMMOCTH OJHOTO MHBECTULIMOHHOIO
mas, 4Hhcia WHBECTHIMOHHBIX I1a€B HA JIMIEBBIX CYETAX BIAJEINBIEB. YTPABIAIOMAss KOMIAHUS U
Crnennanu3upoBaHHBIA AEMO3UTapHi OOs3aHBI IIPUHATH MEPBHl OIS INIPEAOTBPALICHUS ITOBTOPEHUS
BBISIBJICHHOH CUTYaIUH.

IIpuioxkenue 1. Ucnosib3yemasi TEPMHUHOJIOTHS 1JIS METOAUKH OLIEHKH
KPEeIUTHBIX PUCKOB

OmnepanuoHHasi 1e0UTOPCKAST 3aT0JUKEHHOCTh — JICOMTOPCKAs 33J0/DKEHHOCTh KOHTPArcHTa,
BO3HHUKAOIAs B X0/I€ HOPMAIBHOTO ONEPAIIMOHHOTO ITUKJIA, KOTOopas Oy/leT morameHa B TeYeHHE CPOKOB,
YCTaHOBIICHHBIX B Hactoammx [IpaBmmax ompeneneHuss CYA B ciayd4ae NpPOCPOYKH HCHOTHEHHUS
00s13aTenbCTB.  JIOMyCTHMBIE CpPOKH MPOCPOYKH, YCTAHOBICHHBIC IS OICPAIIMOHHOW JeOUTOPCKON
3aJJOJDKCHHOCTH, HE JOJDKHBI MPUBOIUTH K NMPHU3HAHUIO OC3HANEC)KHOW K MOJTYYCHHUIO 3aJ0DKCHHOCTH, a
TaKkkKe K OOCCICHCHHWIO 3aJ0JDKCHHOCTH. Takas 3aI0iDKeHHOCTh OYIeT pealn3oBaHa YIPaBISIOIICH
KOMITaHUEH B TTOJTHOM 00BheMe B CPOKH, YKIIJBIBAIONINECS B HOPMAIBGHYIO PHIHOYHYIO (MM BHYTPEHHIOK)
MPaKTUKy B3aUMOJCHCTBHUS ¢ KOHKPETHBIM BHUIOM JEOMTOPCKOM 3a0HDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MMPOCPOYKH U HUCIIOJTHECHUA O6${33.T6J'II)CTB HE OOJIKHBI MPEBBINIATE PEKOMEHAYEMBIX CPOKOB B HACTOSAIINX
[MpaBunax omnpenenenuss CYHA, ecnu WHOE HE TMOATBEPIKACHO BHYTPEHHEH CTATUCTHUKON yHpaBIsIOUIeit
KOMIIaHUH. OHepaHI/IOHHaﬂ }166I/ITOpCKa$[ 3aJ0JDKCHHOCTD OLICHUBACTCA 110 HOMHUHAJTY B CJIy4a€ OTCYTCTBUSA
MHBIX (aKTOPOB 00ECIICHEHNSI.

JleOuTopckas 3a10JKEHHOCTh, 10 KOTOPO# BBISBJICH OJUH WM HECKOJBKO MPHU3HAKOB aedoiiTa,
YKa3aHHBIX B HACTOSIIEM TPHJIOKEHUH, OJWH WM HECKOJBKO IPU3HAKOB OOECIICHEHUS, YKAa3aHHBIX B
pasgene 2 [IpaBwi, KpoMe IOIYCTUMOW IPOCPOUYKH 00S3aTENBCTB B paMKaX OIEPArMOHHOTO IMKIA, HE
MOJKET OBITh IIPU3HAHA ONEPAITHOHHOM.

JeOuTopckas 3aJ0JDKCHHOCTh C TOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITh
MpU3HAHA ONEPAIMOHHON (HampuMep, €ClM Y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH ITOTAIICHUS TaKOM
3aJI0JDKCHHOCTH).

VYmopaiustromass KOMIIAHUST JOJDKHA TIPOBOAWTH AaHANIHM3 YPOBHS pHCKa IO JOeOHTOPCKON
3/I0JDKEHHOCTH, KOTOpas paHee Obla KBaTU(UIIMpOBaHA OTEPAIMOHHOW, W IO WHOH JeOHUTOPCKOM
3aJI0JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISIETCS.

AHanu3 ypoBHS pHCKa IPOBOJIUTCS:

— Ha KXy OTYETHYIO JIaTy, ycTaHoBIeHHYIO [IpaBunamu onpenenenus CHA TTHNO;

— [IPY IEPBOHAYATIFHOM IPU3HAHNUHU IEOUTOPCKOH 33 J0KEHHOCTH;

— Ha MOMEHT Tepexoja IcOMTOPCKON 3aJ0JDKEHHOCTH M3 CTaTyca «OMEPalMOHHOW» B
CTaTyC «IPOCPOUCHHOW».

Juis  ueneid TpoBeIeHHWS ~aHaNKM3a, YIPABILIONIAs KOMITAHUS  JOJDKHA — HCIOJIB30BaTh
000CHOBAaHHYIO M TIOATBEPKIACMYIO HH)OPMAIIHIO, JOCTYITHYIO €if 03 Upe3MepHBIX 3aTPaT U yCHIIHA.

B nporecce ananuza Ympaisitomias KOMIIAHUS ONpeAesieT:

— BO3MOKHOCTh KBaJU(PHUKAINN AEONTOPCKON 3aJ0KEHHOCTH B Ka4eCTBE OINEPAIlMOHHOMN,
MpHU3HAHUE KOTOPOH OCYIIECTBIIACTCS BICPBBIC;
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— HEOOXOMMOCTb HM3MEHEHHUS IOJXO0Ja K YYeTy NeOMTOPCKOW 3aJOJKEHHOCTH, paHee
IIPU3HAHHOU ONEPALlUOHHOM.

KoHTpareHT — nuI0, HENOCPEICTBEHHO CBSI3aHHOE C aKTHBOM, BXOJSIIUM B COCTaB MMYIIECTBA
[MU®D, u ypoBeHb KpeauTOCHOCOOHOCTH/(PUHAHCOBOW Ha/IEKHOCTH/(DMHAHCOBOH YCTOHYMBOCTH TaKOTO
JIMIa HEeTIOCPEACTBEHHO BIUSET Ha CIpPaBEIJIUBYI0 cTouMOCTh akTuBa. KonTparentamu IIM® sBustorcs
SMHTEHTHI IIEHHBIX OyMar, 3aeMIUKH 0 KPEAUTHBIM JOrOBOPaM, IEOUTOPHI IO TOTOBOPaM C UMYIIIECTBOM
[N ®, apernaropsl, 0aHKH, KPEOUTHBIE U HEKPEAWTHBIE OPraHU3ALUH U MPOUYHE OOsS3aHHBIC MO AKTHBAM
IO nuua.

Hdedoar - HacTymueHne (BBIABICHHE) JIFOOOTO U3 HIDKEIIEPEUHCICHHBIX COOBITHH W OTCYTCTBHE
YPEryJIMPOBaHUs CHTYallUd HA CPOKH, ONpeesseMble OTIEIbHO UL Pa3HOTO BHAA aKTHBOB/003aTEIIbCTB
(npu HapyuieHuH 0053aTeNbCTB Ha MEHBIIMH CPOK, HO OOJBLIMH, YeM JuIsl NMpPU3HAHUS OlepaliOHHOMN
3aJJ0JDKEHHOCTBI0, COOBITHE CUMTAECTCSI TEXHHYECKUM /1e()0ITOM):

— HapylleHHe 00s3aTeNbCTB M0 BBIJIATE ACHEXKHBIX CPEJCTB WM Iiepeiade Mpas,
MMYILECTBA Mepesl KpeaUuTOpaMu/3auMoJaBLaMH,

— oOHapy)XeHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIOIHHUTH BBIIICyKa3aHHbIC
00s13aTeNbCTBA B CHIYy KaKHX-THOO OOCTOSTENBCTB 0O€3 NPHHATHA CICHHAIBHBIX Mep (HampuMep,
peau3aniy 3ajora).

Hpe,Z[GJILHLIe CPOKH IIpHU3HAHUSA I[e(i)OJ'ITa JJIs pa3jIMYHbIX BUAOB 33 J0JDKCHHOCTH

JeduTopckasi 3210/2KEHHOCTh/00513aTeJIbLCTBA

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

7 pabouux AHEH s

poccuiickux
. 6 smuTeHTOB/10 pabounx
OO0s13aTeIbCTBA MO OOIUralusIM POCCUHCKUX/MHOCTPAHHBIX IMUTCHTOB 9
JHe# st
HHOCTPaHHBIX

9MHUTEHTOB
OO6s13aTenbCTBA 10 BBITLIATE 0XO0/a MO J0JIEBBIM aKTHBAM POCCHHCKUX / 25/45 it
MHOCTPaHHBIX 3MUTEHTOB’
O0s13aTeIbCTBA 10 3aiiMaM/KpeIuTaM IOPUINICSCKUX JIHIT 30 nuei

OO0s3aTesIbCTBA HA MEKOAHKOBCKOM PBIHKE, PHIHKE MPOU3BOIHBIX
HHCTPYMEHTOB, peiHke PETIO

Wnast 3anomxeHHocTh pusudeckux (B 1. u UII) u ropuauyeckux jui nepes
[MNo

5 pabouux AHeH

90 mueit

B cirydae ecim 1eOUTOP/KOHTpAreHT/SMUTEHT/3aeMILUK HapyIIHII IIPEAETbHBIN CPOK, YKa3aHHBIN
B TaOJMIE BBIINIE, NPH ATOM CyMMa JIoira HE3HayuTeJbHa (CyMMapHBIH JONT KOHTPareHTa Mo BCEM
00s13aTeIbCTBAM € HapyIICHHEM IPENeNIbHOTO CPOKa IOTAICHMS 33[J0JDKEHHOCTH MOXKET COCTABIITH HE
6omee 1000,00 py0.) U B OTHOIIEHWH OCTANHHOH 3aI0JDKCHHOCTH OOCIYXXHBAaHHAE IPOHU3BOIHUTCS B
COOTBETCTBHH C YCJIIOBHSMH J0OTOBOpa ¢ cOOMI0OJeHNEM rpaduKa IuiaTexei, To Takoe codritTie K nedonty
HE TIPUPABHUBAETCA IIPU HAIWYMM MOTHBHPOBAHHOTO CYXIEHHS YIPaBIAIOMeH KOMIIAHUH II0
OTIpe/IeNIeHHBIM BH/IaM 33I0JDKEHHOCTH. MOTHBUPOBAHHOE CYX/IEHHE COCTaBIAETCS HA OCHOBAaHUU JaHHBIX
CTaTUCTHKH YIPABJIIONICH KOMIIAHUU TI0 COOTBETCTBYIOIIIMM BHAaM 3a0JDKEHHOCTH.

1. B oTHOLIEHMH IOPUAMYECKHUX JHI K Ae(ONTY IPUPABHUBAIOTCS CIEAYIONINE COOBITHS:

1.1. HapyIIeHUs YCJOBHUI IOTAIICHUS WM BBIIUIATH MPOLEHTHBIX JOXOJOB IO aKTHBY, a
TaKOKe JII0OOro MHOTO 00s3aTENbhCTBA HA CPOK B COOTBETCTBHHM C ONpeJielieHneM JedoinTa, B ciydae eciu
JaHHast HHQopManus MpssMo WM KOCBEHHO HabiroiaeMa Y IpaBIisiioleii KoMIaHue;

Hewncnonnennsle 00s13aTeNbCTBa KOHTPAreHTOB, B TOM YHCIIE MO BHIILUIATE KYIIOHOB U IMBHUJICH/IOB
B MHOCTPaHHOM BAJIIOTE, CUMTAIOTCS HAXOAAIIMMHCA B AedoaTe B Ciydae, €CclM TaKoe HEHCIOIHEHHE
BO3HHUKJIO B pe3yibTare JedcTBUN (06e37elCTBH) HHOCTPAaHHbIX JIETIO3UTapHO-KINPUHIOBBIX KOMITAaHHUH (B
T. 4. MEXIyHapOIHBIX pacueTHO-KIMPUHIOBBIX LIeHTpoB «EBpoknup bank», r. bproccens, n «Kmupctpum
Boukuary, 1. JltokceMOypr), MHOCTpaHHBIX OAHKOB WM HMHBIX CAHKIMOHHBIX MIEHCTBHH HMHOCTPAaHHBIX
TOCyapCTB U (WJIM) PEryIHpYONNX opraHoB. Jlegont B OTHOIIEHNH caMOrO KOHTpAareHTa, B TOM YHCIE

6 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COOOIIEeHHH OT OMUTCHTA, arcHTa WJIA WHBIX YIOJHOMOYCHHBIX JIUI O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.C. O TEXHHUYECKOM XapaKTEPE MPOCPOUKHU. B Ciryqa€ OTCYTCTBUS TaKUX
COO6IJ.I€HPII>1 6o B cliydae 0OBSBJICHUS O HCq)OHTC z[ecbon‘r CHHATACTCA HACTYNUBIIMM CO [HHA, CICAYIOLICIO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUA 00513aTENIBCTB.

7 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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nepeKpecTHhIN 1eoNT Mo ero MHBIM 00s3aTenbeTBaM, He BO3HHMKaeT. OCOOCHHOCTH OLICHKH aKTHBOB B
9TOM cltyuyae yka3aHsl B 1.3 IIpunoxenus 4.

1.2. odunmansHOE OIMYyOIMKOBAaHHE B COOTBETCTBHU C (pefepajibHBIMU 3aKOHAMU U HMHBIMH
HOPMaTHBHBIMH ITPaBOBBIMHU akTaMu Poccuiickoit @enepanny WM MHOCTPaHHBIX TOCyapcTB nH(popmanus
0 MPOCPOYKE HCHOIHEHUSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. odunmansHOE OMyOIMKOBAHIE PEIICHHS O IPU3HAHIH SYMHTEHTA/ TOJDKHUKA OaHKPOTOM;

1.4. odunmanbHOE OIMyONMKOBaHHUE pPEIICHHUs O Hadaie NMPUMEHEHHS K SMHUTCHTY/IOJDKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA OMYOJIMKOBaHMS COOOIIEHWS OO JaThl, MNpPEIMIECTBYIOMIEH nare
OITyOJMKOBaHUS COOOIIEHHSI 00 OKOHYaHUH NMPUMEHEHHS PoIieIyp OaHKPOTCTBA;

1.5. odunranbHOE OIMyOJMKOBaHHE HH()OPMAIMHM O JIMKBHIAIWN IOPUIMYSCKOTO JIWIA, 3a
HCKITIOUYEHHUEM CITy4acB MOTJIOUICHHS U IPUCOEANHEHUS.

1.6. [pucsoenne 3aemuiuky/konTparenty peituara SD (Selected Default) mimm D (Default)
CO CTOPOHBI PEHTHHTOBBIX areHTCTB.

1.7. OOHapyXeHHEe KPEeAUTOPOM HEBO3MOXKHOCTH 3aeMIIUKa HCIOJIHUTH 00s3aTeNIbCTBA B
CHIIY KaKHX-THO00 00CTOSATENHCTB O3 MPUHATHS CIICLHANBHBIX Mep (HallpuMep, pean3alyy 3ajora).

2. B oTHOmIeHUM (pu3MUYeCKHX JIMII K AeoaTy NIPUPABHUBAIOTCS CIIEAYIOLIHE COOBITHUSL:

2.1. HApYLICHUS YCJIOBUH IIOTalleHHs WM BBILUIATHl NMPOLCHTHBIX TOXOIOB IO AaKTHUBY,
cocrasistronieMy akTuBbl [T D, a Takxke M0O0ro HHOTro 00s13aTebCTBA 1eOUTOPa, HA CPOK B COOTBETCTBHH
¢ ompeznencHueM paedonTa, B ciydae eclM AaHHas HHQopMmanus NIpsMO WIM KOCBEHHO Halomaema
YYaCTHUKOM PBIHKA;

2.2. odunransHOE OMyOIMKOBAHIE PEIICHHS O IPU3HAHUY JIALA OaHKPOTOM;

2.3. odunmansHOE OMYONMKOBAaHME pEIICHHS O Hadale NPUMEHEHUS K JIMIY NpOUeayp
0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHHWS IO JaThl, NPEIIICCTBYIONIEH Jare OMyOJMKOBaHUS
coo01ieHns1 00 OKOHYaHUH NTPUMEHEHHs IPOLeyp OaHKPOTCTBA;

2.4, MOJyYeHHE CBEACHHUH 00 OCYKAEHHH (PU3MYECKOTO JIUIA TI0 YTOJIOBHBIM MTPECTYILICHHUSIM;
2.5. MOJyYeHHE CBeIeHUH 00 00BsBICHUH (PH3MYECKOTO JIMIA MPOTABIINM 0€3 BECTH;
2.6. NoJy4yeHHe HHPOPMAIMU O HACTYIUIEHHH CMEPTH (PU3NYECKOTO JINIA.

3. Jedoar 1o pa3Tn4HbIM AKTHBAM, OTHOCSIIIUMCS] K KOHTPAreHTy.

3.1. B ciiyuae Bo3sHHKHOBEHUS Ae()0Ta IO OJJHOMY aKTHUBY OCTAJbHBIC aKTHBBI, OTHOCSIIAECS
K KOHTPAreHTy, TaK J>K€ CUYMTAIOTCS HaxXOIAIUMHCSH B JedoiTe, W KOHTPAreHT (3aeMILUK/SMHUTEHT)
CUNTAETCS HaXOAAMMCS B iedore.

3.2. [TopyunTenbcTBa ¥ TapaHTHH HaXOASAIIErocst B Ie(osiTe KOHTPAareHTa He IPUHUMAIOTCS B
pacuer.

3.3. B cinydae HactymieHust coObITHH, ykazaHHbIX B mil. 2.1-2.6 aust GU3MUYECKHMX JIHI U
mn.1.1-1.7 s ropuandecKux JUI[ JaHHOTO Pasmena, SMUTEHT/KOHTpPAreHT/IeOuTOp/3aeMINUK CUUTACTCS
HaXOJAIIMMCSL B COCTOSIHUH N1e(OiTa, BCe aKTHBBI, OTHOCAIINECS K HEMY, CUHTAIOTCS HAXOISIIMMHCSA B
COCTOSTHUU JiedoiiTa.

Broixoa u3 cocrosinus aegosita (nmepexoa BoO3MOKeH TOJBKO B COCTOsIHUE 00eCLeHEeH NS ).

3a10KEHHOCTh IepPecTaeT CANTAThCS HAXOAIICHCS B Ie(ONTE B CICAYIOMIUX CIyJasx:

B cimyuae pecrpykrypuzanuu aeONTHON 3aJ0JDKEHHOCTH KOHTpareHTa Iepen (GoHIOM mocie
COOBITHS TIEPBOTO OOCITYKUBAHUS JTOJTA.

Ecmu 3amomxkeHHOCTS OBlNTIa MpU3HaHa Ae(ONTHON H3-3a NeoNTa KOMITAHUH TPYIIIEL, K KOTOPOit
MIPUHAUICKAT KOHTPAreHT — TMOocie MyOJUYIHOTO OOBSBICHUS O PECTPYKTypHU3alliu JTHUOO MHPOBOM
COIJIAIIEHNH.

B cnyuae BO300HOBIEHUS OOCIYXHBaHHS J0JTa MO TpaduKy W OTCYTCTBHUSI TPOCPOYCHHBIX
00s13aTeNLCTB HA IaTy ONPEEICHHS CITPABEITUBON CTOMMOCTH.

B ciydae nmomydenus wHQOpMAMM O TMPEKPAIIEHWH  YTOJIOBHOTO  TpecieTOoBaHUs
3aeMINHUKA/KOHTPAreHTa MyTeM OMpaBaTeILHOTO MPUTOBOpa OO0 MpeKpalieHus Jena, a TaAkKe B CIydae
npekpameHus nena o OaHkporcTBe. [Ipm 3ToM VYmpapisromas KOMIaHUS 00s3aHAa TPOBECTH OILCHKY
(hMHAHCOBOTO COCTOSIHUS C YYETOM H3BECTHBIX HIJIH MPEIIOIAraéMbIX YCIOBUI MUPOBOTO COTJIAIIICHUS.

B cnydyae mosiBieHHMs (PH3MYECKOrO JHIA, OOBSBICHHOTO paHEee MPOMABIINM 0O€3 BECTH, H
BO300HOBJICHHUS OOCITY)KUBAHHS 33]JOJPKEHHOCTH.

@) peamu3anm YKa3aHHBIX COOBITHI Yupasnsromas KOMIIaHUS HHPOPMHUPYET
Crienanu3upoBaHHbI  aeno3utapuidl. Takas 3aJ0JDKEHHOCTh IEPEBOAUTCS B TPYIIY AaKTHBOB
«ObecuieHeHHBIE 03 HACTYIUICHUS JeOITaY.

Haouronaemasi u 1ocTynHasi OMp:keBasi IJIOMIAKA — TOPTOBas TUIOIAIKA POCCHMCKON M (WITH)
WHOCTpaHHOW Oupku, 3akpervieHHas B IIpaBumax ompemeneHuss CUA kx koropoit y Ympapmstomieit
KOMITaHUU €CTh JOCTYII, KaK HaNpsSMYI0, TaKk M 4epe3 (PUHAHCOBBIX MMOCPEAHUKOB. YKa3aHHbIC OUpIKEBbIC
IUIOINA/IKK TIpuBeeHbI B [Ipunoxenun 3.
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AKTHUBHBII PBIHOK — PBIHOK, Ha KOTOpPOM oI€paluu C aKTUBOM HIIH 00513aTeILCTBOM
MpOBOAATCA C JIOCTaTOYHOM Y4aCTOTOM U B JOCTATOYHOM 061)eMe, TMO3BOJIAOMIEM IOJIYyYaTh I/IH(I)OpMaIII/IIO
00 OLICHKaX aKTUBOB WJIN 00513aTeILCTB HA MOCTOSIHHOI OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (M3 YHCIa aKTHBHBIX) C HAUOOJBIINM JJISI COOTBETCTBYIOIIETO aKTHBA
WM 00s13aTeIbCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

AHaJnorn4yHas o0aMramms — oOIMranys, OTHOCAIIAACS K TOMY XK€ CEIMEHTY, YTO U OLICHHBaeMast
Oymara.

ﬂOXOHHOCTB K IOrali€eHuI — Sq)(beKTHBHaSI CTaBKa JOXOJAHOCTH, paCCUUTAaHHAA K NOTrallICHUIO.

Moramenne — Omwxkaiimee nocpoyHoe (Hampumep, odepra) mnorameHue (He 4YacTHYHOE)
obyranMy WM TOralieHue oOJauranuu, B Cilydae, €Cld JIOCPOYHOE IMOralleHHe HE HpPelyCMOTPEHO
SMHUCCUOHHBIMU 1OKyMEHTaMH.

J¢d¢exTUBHAA CTABKA AOXOAHOCTH JOJTOBOIi HEHHOH Oymarm oOT IIeHH P ompenensercs
UCXO[IS 3 YPaBHEHHUS:
n CE
F4+NED = Z —
i=t 1+ ¥ri)aea
rie:
YTM — uckomas 3¢ peKTHBHAS CTaBKa JOXOTHOCTH,
F — mena, or xoTopo#l paccumThiBaeTcs 3(P(EKTHBHAS CTaBKa JOXOMHOCTH JOJTOBOM IIEHHOM
Oymaru,
NKED — HakOIUIEHHBIN KyITOHHBIH JTOXO/ Ha JaTy ONEHKH (MPHOABISIETCA B TOM CiIydae, eClii [ieHa
P ne Brurrogaer HK/I),
N — KOJMYECTBO OCTABIIMXCSA Ha ATy OIEHKH IUIATEKEH MPOIEHTOB /WM OCHOBHOW CYMMBI
JIOJIra 1O JIONIrOBOI! IIeHHOW OymMmare,
CF; — BeIMYMHA i-TO IIaTexXa,
t; — mara i-ro marexa,
tp, — JaTa OLCHKH.

IIpuBeneHHAas CTOMMOCTH OYIYUIUX A€HEKHBIX MOTOKOB HA JaTy OLIEHKHU (32 MCKJII0YeHHEM
pacyeTra CTOMMOCTH AeNO3MTOB M 00513aTeJILCTB MO JOr0BOPaM ONePALMOHHON apeHIbl, B KOTOPBIX
@oH/ BBICTYNIAeT apeHJIATOPOM, MPOCTOr0 BeKcesl, BBIIAHHOI0 KPeIUTHOH OpraHu3aunuei, 3aiiMoB
MOJIyYEeHHBIX H OLIEHKH HHBIX BUI0OB KPEAUTOPCKOI 32J0/KEHHOCTH) PACCUUTHIBACTCS 1O hopMyIie:

I
Z =+ (1 — Py » LGD)
=1 »,n] :nss
rae:
PV — cnipaBeiBasi CTOMMOCTH aKTHBA (0053aTENIBCTBA);
#f — CTaBKa JNMCKOHTHPOBaHMS B IIPOLIEHTAaX TOJOBBIX, ONpEJENeHHass B COOTBETCTBHH C

HactosimuMu [IpaBmiiamMu; cTaBKa AMCKOHTHPOBAHHS, OIpEAeIseMas pacdeTHBIM ITyTeM, OKPYTIIAETCS 10
2-X 3HAKOB TIOCJIE 3aIATOMH;

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSTHOCTH, C KOTOPOW KOHTPAareHT B
Teyenue cpoka (ti-ty) MOKeT OKa3aThCsi B COCTOSIHUM 1e(OIITa, MOPSIOK OTPEAEIECHHsT KOTOPOH YCTAHOBIICH
B [Ipunoxxennn 4 x HactosmmM [TpaBrmam;

LGD (Loss Given Default, motepu mnpu OaHKpPOTCTBE) — HOJSL OT CYMMBI, IMOJBEPKECHHON
KpPEJUTHOMY DHCKY, KOTOpasi MOXeET OBbITh IoTepsHa B ciy4ae JedonTa KOHTpareHTa, IOPSIOK
onpeJesieHust KoTopoil ycranosieH B [Ipunoxenun 4 xk Hactosuum [IpaBumnam.

N — KOJIMYECTBO JNEHEXHBIX IMOTOKOB JIO JaThl MOTalIeHHs akTHBa (00s3aTeNIbCTBA), HAUMHAS C
natel onpeaeneHuss CHA;

F; — BemmuuHa i-ro ruarexa (IPOIEHTH ¥ OCHOBHASI CYMMa);

t; — mara i-ro nnarexa,

tp — nara onenku (onpenenenus CUA).

le/lBe)]eHHaﬂ CTOUMOCTD 6yz[yumx JACHECKHBIX ITOTOKOB (Il.l'lﬂ pacdera A€no3uToB,
00513aTEbCTB 10 AoroBopam onepaunomioﬁ apeHAbl, B KOTOPbIX Donn BBICTYIIAE€T apeHAATOPOM,
MpoOCTOro BEKcCeJisd, BLITAHHOI'O erZ[l/lTHOﬁ opraﬂmauneﬁ, 3aiiMmoB MOJYYE€HHBIX U OHEHKH HMHBIX
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BH/IOB KPETHTOPCKOM 32/I0JKEHHOCTH) HA ATy OIeHKH PaCCYUTHIBACTCS MO (opMyJie:

N CF,
V= Z—rr

=10
=1 |:1 + -;vt] JB5

rue:
PV — cnipaBeiuBasi CTOMMOCTh akTHBA (0053aTEIILCTRA);
# — CTaBKa JUCKOHTHPOBAHWSA B TIPOLIEHTaX TONOBBIX, OIPENENCeHHAas B COOTBETCTBHU C

HactosmuMu [IpaBumamMu; cTaBKa TUCKOHTHUPOBAHMS, OTpeneNsseMas pacueTHBIM ITyTeM, OKPYTIIAETCS 0
2-X 3HAKOB I10CJIE 3aIIATOM;

N — KOJIMYECTBO JEHEKHBIX IMOTOKOB JIO JaThl MOTANIEHUsT aKTHBa (00s3aTeNbCTBA), HAUMHAS C
nmatel onpeneneaust CUA;

CF; — BenuuuHa i-ro ruaTexa (MPOIEHTH U OCHOBHAS CYMMA);

t; — maTa i-ro marexa,

tp — nata onenku (onpenenenus CHA).

B pacuer chpaBemInMBOil CTOMMOCTH aKTHBA (0053aTeNbCTBA) BKIIOYAIOTCS BCE IUIATEIKH
(neHe)KHBIE TIOTOKH) O JOTOBOPY, B OTHOIICHUH KOTOPOTO IPOM3BOJHUTCS PACUeT, BHE 3aBUCHMOCTH OT
CpOKa MOTaIlIeHUS.

JleHexHbIe TOTOKH, BKIIFOUasl MPOLIEHTHBIN JTOXO0/1, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, J1aTOH JIEHE)KHOTO MMOTOKA CUUTACTCS MHHUMAaNbHAs JlaTta, B KOTOPYIO BO3MOXHO MOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOILAS JaTe OKOHYAHMS N-Oro IepuoAa (3a HCKIIOUSHHEM Clly4yacB
JOCPOYHOT'0 MOTAIIEHH OCHOBHOTO J0JITa).

I'paduk AEHEKHBIX IIOTOKOB KOPPEKTUPYETCS B CIydae:

— BHECCHUS M3MCHEHHUIl B JOTOBOD (B T.4. B YaCTH M3MCEHEHHS CTAaBKH 110 JAOTOBOPY, CPOKa
JEHCTBHS TOTOBOPA, HEPUOIMIHOCTH MITM CPOKOB BBIILIATHI IPOLICHTHBIX IOXOIO0B);

— U3MEHEHHsI CYMMBI OCHOBHOT'O J0NTa (TIOTOJHEHUS, YaCTUYHOTO IMOTAIICHHUS, €CII OHO
He OBIIO YITEHO rpaukoM).

s ydeta B CHPaBeIUIMBOI CTOMMOCTH OOCCLEHEHHUS NMPOMCXOIUT KOPPEKTHPOBKA BEIWYHHEI
OXHIACMBIX JICHEKHBIX MTOTOKOB (F}) W/UITH CTaBKH AUCKOHTHPOBAHHSL.

Be3puckoBasi ctaBka:

. B poccuiickux py6max:

- cTaBKa, ompenensiemMas u3 G-KpUBOH, MOCTPOCHHON IO POCCHHCKHUM TOCYJapCTBEHHBIM
obymrammsm (craBku KB/l MockoBckoit Oupku Ha JaTy pacyera CIPaBEAJIMBOH CTOMMOCTH C Y4ETOM
CpOKa 10 MOTalleHHs COOTBETCTBYIOILETO IUIaTEXa, PacCUMTaHHAs 0 ABYX 3HAKOB mocie 3ansaTtoi. IIpu
3TOM €ClM Ha KOHKPETHBIH JeHb HeT 3HadeHus craBku KBJ/| mo HeoOXonuMoMy CpoKy mHOTamieHus,
o0BsBiIeHHOH MockoBckoit Oupxwu, KB/l momkHa OBITH ompenerneHa pacdeTHBIM IYyTEM II0 METOJUKE
MocKOBCKOW OHMpXH C TOH K€ TOYHOCTBIO, C KOTOpOH e€ oOBsaBasier MocCKoBcKas Oupxa) — uis
3aJJOJDKEHHOCTH, CPOK MOTAIIEHUs] KOTOPOH MpeBbINIAeT 1 KaleHaapHbIil 1eHb;

- craBka RUSFAR (http://www.moex.com/msn/ru-rusfar/) — nans 3amomxkeHHOCTH, CpOK
MoTraneHus KOTOpoi He MpeBhIIaeT 1 KaleHAapHOTO JTHS.

B oTcyTcTBHE BO3MOXKHOCTH ompejeseHus: akTyanbHbIX 3HaueHHi KB/l MockoBckoii Oupxu B
KadyecTBE BPEMEHHOH albTEepHATHBHI OE3PHUCKOBOI CTAaBKM U ONPEACTICHHS CHpPaBEAIUBONH CTOMMOCTH
AaKTHUBOB HCIIONB3YETCS CTaBKa, PACCUMTHIBaeMas METOJOM HHTEpHOJSIHMK (HampuMep, JTHHEWHOW) Ha
ocHoBe JocTymHbIX cTaBok ROISfix Ha maty onpeneneHus cpaBeljinBoOi CTOMMOCTH. BBIOOp MHOM CTaBKH
B OTHOUIGHMHM aKTHBa YIPaBISIOMAs KOMIIAHMSA O(OpMIIIET MOTHBUPOBAaHHBIM CYKAEGHHEM U
npefocTasisieT ero B Cnenuann3upoBaHHbIN Jeno3uTapuil.

. B amepukaHckux gonnapax:

- CTaBKa, IOJIy4alolascs METOJOM JIMHEHHOM MHTEpHOSLMU CTaBOK IO aMEPUKAHCKUM
TOCYAapCTBEHHBIM ~ OONMTanmusM Uit 3aJI0JDKEHHOCTH, CpPOK  IOTalleHHs KOTOPOW  MpeBBIIIAeT
MUHHMAJIBHBIA CPOK CTaBOK ITI0 aMEPHKAHCKAM TOCOOIIHTaITHSIM;

- CTaBKa, MOJIyYaloIascs METOI0M JIMHEHHON HHTEPIOJINN CTABOK HAa COOTBETCTBYIONIHE CPOKH
craeku SOFR 1 CTaBOK MO aMepMKAHCKUM TOCYJApCTBEHHBIM OOGIMrauuam® Juisl 3al0JKEHHOCTH, CPOK
MorameHns KOTOPOi mpeBsIIaeT | KaJeHJapHBIH JeHb U HE MPEBhIIIaeT MHHUMAJIEHOTO CPOKa CTaBOK IO
aMEpPUKAHCKUM TOCOOIHTAIINAM;

- craska SOFR®- 1111 3a/10/5KE€HHOCTH, CPOK MOTaIleHUs KOTOPOi He MpeBblaeT | KajleHIapHOro
JUHSL.

SYcTounmk: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
9 Ucrounmk: https://www.sofrrate.com/
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. B eBpo

- ctaBka €STRY - 119 33/10/5KEHHOCTH, CPOK MOTALIEHHs] KOTOPOM HE PEBBINIAET | KaJeHIapHOTO
JHS;

- CTaBKa, MOJIy4Yarolascsi METOI0M JINHEHHOW MHTEPIOJIALNK CTABOK Ha COOTBETCTBYIOIINE CPOKU
no obiurauusM c¢ pedtuHrom AAAM s 3a/10/DKEHHOCTH, CPOK TIOTalleHHs KOTOPOU TpPEBBIAET
MUHIMAJIBHBIA CPOK CTaBOK II0 OOJIUTAINAM ¢ peHTHHIOM AAA;

- CTaBKa, INOJYYaIOIIAscsl METOAOM JHMHEHHON WHTEPIONIAIMU CTaBOK Ha COOTBETCTBYIOIINE
CPOKH

craBkd €STR # cTaBKM HA MHHUMAaJFHOM CPOKE CTaBOK ITO0 OOIHMTamusM ¢ peuTuHrom AAA s
3aJOJDKCHHOCTH, CPOK IIOTANIEHHsT KOTOPOHW MpeBBINAcT | KaJeHOApHBIH JEHb M HE IPEBBIMIACT
MHUHHMAaJIBHOTO CPOKa CTaBOK 110 OOIUTAINAM ¢ peHTHHTOM AAA.

. B mpoumx BamoTax — Kak Oe3puCKOBas CTaBKa (JMO0 ee HMHTEpHOJIALMs, Harpumep,
JMHENHas) B COOTBETCTBYIOIIEH BaltOTe.

®opmyJia JUHEHHOH MHTEPNOJAA NI
RE iy 00 Dy = Doy

D, —V_,
— # | Aiy, — B p

-1 + [I'l+1 _ ["-_1 ( T+1 T'r_'|:I
=

RN gy oo Doy

eom Doy = Dy = Doy

D'I‘Jtﬂl’

rue:

Dm - cpok 10 morameHusi FHCTpyMEHTa m B rofiax;

Dmin, Dmax - MUHMMaNbHBIHA (MakCUMaNbHBIA) CPOK, HA KOTOPBIH ONpeieNieH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYNOHHOH JOXOZHOCTH MOAXOAAIINX (PEIEeBAaHTHBIX) TOCYJApCTBCHHBIX IIGHHBIX Oymar, B
rofax;

V+1, Va1 — Haubonee 6muskuit k Dm cpok, Ha KOTOpBIN M3BECTHO 3HaYCHHE KPUBOHW OCCKYIOHHOU
JIOXOIHOCTH, HE MPEBBIIAIONMIH (TpeBblmatomuii) Dm, B rogax (ompenensercst ¢ TOYHOCTBIO 70 4 3HaKOB
MOCJIE 3aIIATON);

RK(T) — ypoBeHb NpoOUEHTHBIX cTaBOK s cpoka T, rae T moxker
npuHuMaTh 3Hadyenusi V-1, V+1, Dmin, Dmax. HrToroBoe 3HaYeHHEe CTABKHU
omnpeeJsieTcs 10 2 3HAKOB M0cJIe 3aNTOi B MPOLEHTaX U 10 4 3HAKOB B J10JIsIX.

CermeHTanus 00JMranuii B LEJSAX OIEHKH OCYIIECTBISIETCS C HCIIOJIB30BAHHEM MaTPUYHOTO
MOAX0/a OJJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpaIlieHHs ¥ THUITY SMUTEHTA:

a. I'pynnupoeéxka no peiimunzy mumenma (€CIIi SMATEHT UMEET PEHTHHI HECKOJIBKUX
PEHTHHTOBBIX areHTCTB, TO JUISl TPYIITUPOBKH HCHOIB3YETCSI MAKCUMAIBHBIN PEHTHHT).

PeiiTunru nepecmMaTpuBaroTCcsi B 3aBUCUMOCTH OT U3MEHEHUs peiTuHra Poccuiickoin @enepanuu.

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

Menee 1 roga  mropaiiust MEHbINE WM paBHa 365 nHEH;

Ot 1 no3nmer  mroparus 6ombine 365 nHel, HO MeHbIIe WK paBHa 1095 mHel;
Or3 mo 5Snmer  mropanums 6onbine 1095 nHei, Ho MeHbIe WK paBHa 1825 nHei;
Bonee 5 net Jroparyst 6onbine 1825 nuei.

C. T'pynnupoeka no muny smumenma:

- U OOJIUTAlU POCCUICKIX 3MUTCHTOB, HOMUHUPOBAHHBIC B PYOIISIX:
TocynapcTBeHHBIC OONIHTALINY;

KoprmopaTuBHbIe 00IHTaINY;

MyHuIManbHbIe 00IHTayy 1 o0auranuu cyobpekToB PO.

- JUIs1 €BPOOOIMraiuy POCCUHCKUX YMUTEHTOB:

TlocynapcTBeHHBIE €BPOOOTUTAIINH;

EBpoobmuranun 6aHKoB;

EBpooOnuranuy He(MHAHCOBBIX OpraHN3aINi.

d. I'pynnupoeka no éanwome.
Hcxognble nanHble YpoBHS 1 - IICHOBBIC KOTHPOBKH (HECKOPPEKTHPOBAHHBIC) AKTHBHBIX

PBIHKOB B OTHOIIICHUH WACHTHYHBIX aKTUBOB HJIM 0053aTENIbCTB, K KOTOPHIM OpraHU3anys UMEET TOCTYIT Ha
JIaTy OLICHKH.

©Hcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
UM crounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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I/ICXOIIHI)IC JAaHHBbIC ypOBHﬂ 2 - HCXOJAHBIC JaHHBIC, KPOME LICHOBBIX KOTHUPOBOK, OTHECCHHBIX K
ypOBHIO 1, KOTOPLIC ABJIAIOTCA Ha6J’IIO,HaeMLIMI/I, npsaMoO HJIKM KOCBCHHO, B OTHOIICHUU OHNPEACICHHOIO
aKTHBA UK 003aTEILCTRA.

Hcxoanble JaHHBbIE ypOBHﬂ 3 - HeHaGJ’HOI[aeMLIe HUCXOJHBIC OAHHBIC B OTHOIICHUHU
OIPCACIICHHOT'O aKTUBA UJIHU 00s13aTEILCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHICKHX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

PV6JIeBbIe 06.erau1/m POCCHUICKMX IMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIECHHBIX OyMmar.
AmnanorndHble IeHHbIE OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.
CerMeHTanus 00JMranuii B LENAX OIEHKH OCYIIECTBISIETCS C HCIIOJIB30BAHHEM MAaTPHIHOTO

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

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIITyCKAa) HECKOJIBKMX PEHTHHTOBBIX ar€HTCTB JUIs TPYNIIUPOBKU HCTIONIB3YeTCS MAaKCUMAJIbHBIN PEHTHHT):
I'pynnupoBka 1o peHTHHrY OCYLIECTBIISIETCSI B COOTBETCTBUH C TAaOIMIEH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexnyHapoaHas 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) ruUAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peiitunros
ruBBB-, as rpymna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMIT peUTHHT / pEHTHHT OTCYTCTBYET as rpymnma
I\

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoii ®epepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHMHIOBBIM areHTCTBOM 110 HAallMOHAJIBHOM
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpauyuu (DURATION) obonuzayuu:
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:

59




- U OOJIMTaly POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHO B PyOIIsX:
TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGuramum 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenust CUA nomken ObiTh He Hke 1 000 000 (OmHoro mwusnona) pyonei. KommuectBo
AQHAJIOTUYHBIX OOJHMranuii 1orkHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOPAHHBIX aHAJOTMYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
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 — 10X0IHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanHsM ITAO MockoBckas bupaxa),
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 TT0 00BEMY CHENOK JTOXOAHOCTh K MOTAIICHWIO, PACCUYUTAHHAS II0 UTOTAM CIENOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
oLeHMBaeMasi oOnuranus (KpUTepu CerMeHTaly yKkasansl Bblie). [Ipu atom 00vem caenox (VOLUME)
C Ka)XJIOM 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHus CHA c nomkeH OBITh He HIDKE |
000 (Oxnoit ThICSIuM) Oymar. KommuecTBO aHAJIOTHUHBIX OONMranuii JOMKHO ObITh He MeHbiie 3 (Tpéx)
mTyK. CHHCOK BBIOPAHHBIX AHANOTMYHBIX OONMranmui A OLIEHMBAEMOM LEHHOH Oymard NMHCHEMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUraI[ii C COOTBETCTBYIOIIMM OOBEMOM CHAEJIOK Ha JaTy OMpPEICIICHHUS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus 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 ceccuut ((OFFER+BID)/2;

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

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

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHBHAS CTaBKA JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCUUTBIBACTCS 3(1)(1)6KTI/IBH&$I CTaBKa 10XOJHOCTHU HOHFOBOﬁ HeHHOﬁ 6yMaFI/I;
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NEKT) - nakonsiennblii KynonHslii 10oxon Ha nary onpenenenuss CHA (nmpubasiseTcs B TOM Clydae, ecliu
neHa P we Bmouaet HK]I);

N - xommuectBo ocrapmmxcs Ha nary onpenenenus CUA mmaTeskel IPONEHTOB H/UIH OCHOBHOM CyMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

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

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX IIEHHBIX OyMmar ompezaenseTcs Kak NPHUBEICHHAs K JaTe
OLICHKH CTOMMOCTb [CHE)KHBIX IOTOKOB IO OONMTAIMM A0 MOMEHTa €€ IIOTAIllCHHS, PacCUWTaHHAs C
HCIIONIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHkw.

IpuBeeHHAs] CTOMMOCTD JIEHEIKHBIX OTOKOB HA IaTy OLIEHKH PAcCYUTHIBACTCS MO popMmyie:
PV = OKPYTI( o 2)

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

N - KOIMYECTBO OCTaBHIMXCS HA IaTy OIEHKHU IUIATEXKEH MPOIEHTOB /WM OCHOBHOM CYMMSBI JOJTa TI0

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININs
MPU3HAKOB O0ECLCHEHHs OMNpEIeNsieTCs B COOTBETCTBUU C MOPSIKOM KOPPEKTUPOBKH, [Ipminoxkenne 4 x
IIpaBunam onpenenenus CHA.

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

Ilennbple OymMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIMYHON OT Pyo0Js (3a MCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHBLIX DMHUTEHTOB H €BPOOOJIHUIAIINA)

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 — OyyIHe ACHEXHBIC TIOTOKH MO OOJHraiuy (BKIIFOYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
MpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIalliM), JIMOO AAThl MOJHOTO IOTAlIeHUs, NMPEIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

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

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

Ecmm ans oueHmBaeMoil MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHANOTMYHBIX JIOJTOBBIX LEHHBIX Oymar, aisi KOTopelXx Ha pgary pacuera CUA (wm B
OpeAblAYIIUIA TOPTroBBI JeHb, ecnu naTa ompenencHus CYA sABnsercs HE TOPrOBBIM [HEM) PBIHOK
MPHU3HAETCS AKTUBHBIM.
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Ecnu u1a oneHnBaeMo# J0ITOBOM IIEHHOH Oymarn OCHOBHBIM PBIHKOM SIBJISICTCS BHEOMpIKEBOU
PBIHOK, TO MeJMaHHbIi kpexutHbii cnpon (Cr5predd) paccunteiBaetcs Ha OCHOBAHHH BBHIGPAHHBIX
@DOoHIOM aHANOTWYHBIX JOJTOBBIX LEHHBIX OyMmar, Ais KOTOpeIX Ha gary pacdera CHA (wmm B

MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen miu Brime 6) mmu HKO AO HP/I.

HOJ’IFOB&H LHCHHas 6yMara MPpU3HACTCA aHaJIOTOM  JJId mnejaed OLEHKH B cjlydqae, €cCjn
OJHOBPEMECHHO CO6J'IIOZ[3.IOTCH CJICAYIOIHUEC YCIIOBUA:

1. BaJIFOTa OOpAIIICHUsS aHAJIOTa COBIAJIACT C BAJIOTON OOpalleHus OIICHUBACMO JOITOBOM
LICHHO Oymaru;
2. JUOPALUsS aHAJIOTa OTKIIOHSACTCS OT 3HAYCHUS JIOpAIMU OLICHHBACMOM JOJITrOBOM IIEHHOU

Oymaru Ha +/- 90 nneii (B ciiydae eciii HEBO3MOXKHO BBIOpATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, HOITYCKAETCS BRIOOP aHAJIOTOB C IIPOM3BOJIBHOM IOpalliei, pu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUu€CTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCSA K TOH )K€ PEHTHHTOBOH I'PyMIIE YTO M OLIEHWBAcMas JONTOBas ICHHAS
Oymara;

4, aHaJior ABJIACTCA APYTHMM BBIIIYCKOM TOT'O K€ OMHUTCHTA, YTO U OLICHHMBAacMasA AOJIroBas
1eHHass Oymara, a B Cilydae OTCYTCTBHS - SMHTEHT aHajlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
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 KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), a CIydae ero OTCYTCTBHA - PEHTHHra SMUTECHTA WM IOPYUYHTEIIs (TapaHTa) JOITOBOH
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHUE O0s3aTeNbCTB B MONHOM 00BEME W (WJIM) TapaHTHs BblAaHA HA CyMMY HOMHHAJIbHON
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

Moody's S&P Fitch PeiiTuHroBas
MexnyHapoaHast MexnyHapoaHast MexnyHapoaHast rpymnmna
HIKaJIa HKaJja HKaJja
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma I
Ba3 BB- BB-
Bl B+ B+ PeiiTunrosas
B2 B B rpynmna III
B3 B- B-
Bosee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET PeliTunrosas
rpynna IV

PeiiTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUs! peiThHra Poccuiickoit denepanuu.
Jlns meneit HACTOSIIEH METOAMKH BBIAESNISIOTCS CIEAYIOIHE AarperupoBaHHbIE CEKTOPbI

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

er,HI/ITHHﬁ CIIPOJ MO KAXKJAOMY aHAJIOTy paCCUUTBHIBACTCS B CIICAYIOLIEM IMMOPSAIKE:

CrSpread, = YTM, —r,

e,




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

¥'; — Ge3prckoBas cTaBKa B cOOTBETCTBHH C [Iproxkeruem 1;

MenuaHHBII KpeIUTHBIN CIp3 pacCUUTHIBaeTCA 3a HocueaHue 20 TOProBeIX JHEW Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
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, HCIOJIB3yeTCs 03 M3MEHEHHH MOJeNb s
OLICHKH CTOMMOCTH POCCUICKHX OOJIMTauii Ha 2 ypoBHe.
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IIpuioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTAIHH C
HeOoIpeeJICHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyayuieM B ci1y4ae OTCYTCTBHS
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.

OxugaeMblii CpOK OOpalicHUs [IEHHOW OyMaru OmpejenseTcs C JaThl pacdera CIpaBeJIUBOU
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

. JaTel odepThl, OmmKalied K qaTte ompenesieH s CIIPaBeININBOW CTOMMOCTH (He
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
MorameHuss OCHOBHOT'O 0JIra B COOTBECTCTBHUU C YCJIOBUSAMU BBIITYCKa,

. JaTa, 10 KOTOpO# ompeseNeH 0XKUIAeMblii CPOK OOpaIlleHHs B COOTBETCTBUU C

YCJIOBUAMH BBIMyCKa.

JleHexKHble TOTOKH, BKIIFOYAsi KYMOHHBIH 0XOJI, pacCUMTHIBAIOTCA B COOTBETCTBHH C YCIOBUSAMH
BBITTyCKa.

[Ipu dopmupoBaHuu rpaduka JAEHEKHBIX MOTOKOB B IEJAX pacdeTa CIpaBeIHBON CTOUMOCTH
LEHHBIX GyMar OCyIIECTBISETCS MEPeCMOTP OYAyIIMX JEHEKHBIX MOTOKOB TPHM HATMYMM OOHOBIEHHOI
uHpopmanuu’Z:

. O BENMYMHE CTaBKH KyHoHa (I HEHHBIX OyMar, Mo KOTOPHIM MPOIEHTHbIE

CTaBKH He OTpeJieNieHbl Ha BECh OKHIAEMBbIH CPOK 0OpalieHHs) — HOBOE 3HAYEHHE CTaBKH KyIOHA

CUHMTAETCs YCTAHOBIEHHBIM B JIaTy €ro MyOIuKaluy;

. 0 BEIMYMHE MOTalaeMoll YacTH OCHOBHOTO J0jra (JUIs IHEHHBIX Oymar, Mo

KOTOPBIM TIPEAYCMOTPEHO YaCTHYHOE MOTalleHHe OCHOBHOTO JONTra, HO CyMMBI MOTAIlaeMbIX

yacTell OCHOBHOTO JI0JITa HE OMNpE/EJEHbl HA BECh OKHIAEMBIH CPOK OOpAIIEHHs) — HOBBIE

BEJIMYMHBI OCHOBHOTO JIOJITA CYMTAKOTCS YCTAHOBIEHHBIMHU B IaTy MX IMyOnuKaiuu ',

JIns 0JITOBBIX IEHHBIX OyMar, 1o KOTOPBIM IpPeaycMOTPEHO YaCTUYHOE MOTallleHHe OCHOBHOTO
JI0JIra, HO BEJIMYMHBI MOTAIIAEMOTO OCHOBHOTO JI0JITa HE ONpEJIENeHbl Ha BECh CPOK OODAIIEHHUs, CYMMBI
OyIyIIUX JIEHEKHBIX MOTOKOB PACCUMTHIBAIOTCSA MCXOJS M3 OCTAaTKAa OCHOBHOIO JIOJITa Ha JaTy pacyera,
ONPE/IEIEHHOTO C Y4ETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM IOTAlIEHHS.

ITo obyuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WJIM HOMHHAJIOM JUIsl OLEHKH OYAyLIMX JECHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3InuHbIe MOAXObI TS
JIBYX CITy4aes:

e [lo BBIMYCKY/SMHTEHTY HE IPOMCXOIUIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/SMHUTEHTY IIPOMCXOJIUIIO pPE3KEe M3MEHEHHsI KPEUTHOTO Ka4ecTRa.

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U IIPH STOM He
NMpeIyCMOTPeHA €ro aMOpPTH3alMsi, HOMHHAJIbHAS CTOMMOCTb pacCUMTHIBACTCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKA MCXO0/1s1 N3 HOMHUHAJILHOH CTOMMOCTH Ha JIaTy ONpe/eNIeHHs CIIPaBeUInBON CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO II0TOKa ¥ POTHO3HOTO 3HAYECHUS MHMIIALUK JUIS COOTBETCTBYIOIIETO IIEpHOIa
1o gopmysie:

e it B
HOMHHAM HH,, = OKF¥III (HOMHHM HH, _, % (1 + IPOTHO3 HIII,, _,) 36% ,2),

rue:
HOMHHAM HH,, - nckomMoe 3HaueHre HOMHUHAIA Ha JIATY KAKIOTO JEHEKHOTO TI0OTOKA;
HOMHHAT HH, _, - BeJIMYMHA HOMMHAJA, PAacCYMTAaHHAs Ha [aTy I[PEALIECTBYIOLIETO

JCHEKHOI0 IMOTOKAa, HO HE paHEC AaThl pacdycTa CHpaBe)IJ'II/IBOI‘/’I CTOHMMOCTH,

12 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)KeHI/IeM.

13 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 HOMHHANA HA ATy ONPEIEIEHUs CIIPABEIIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHOIAIHNH, ONpeneleHHOe Ha  Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIJIIOUEHBI TEPEMEHHBIC, 3HAYCHHE KOTOPHIX HE 3aBUCUT OT pEIICHUS HMUTEHTa, U TpU OSTOM
NMpeaycMOTPeHa ero aMopTH3auMsi, HOMHHAJbHAasi CTOMMOCTb PAaCCUUTHIBAETCS Ha JaTy KaxKIOro
JICHE)KHOTO TTI0TOKA C YI€TOM IPEANIECTBYIOMIEr0 YaCTHYHOTO TIOTAICHNsI OCHOBHOTO JI0JITa 110 (POopMyIie:

HOMHHAMT HH', = OKP¥TJICHOMHHAM HH,, > (1 — CVMMIOAT AMOPT), _, 020,

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJAa C YYETOM €ro aMOpTU3aluU - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl pa3MeEIICHHUs BBIMYCKa (HE BKJIIOYAs JaCTHYHOE ITOTAIICeHNEe OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BeJIMYMHA HOMHUHAaa 0e3 yueTa ero aMOpTHU3alluy - 3HaUYeHUeE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YAaCTMYHOTO TIOTAlIEHWs OCHOBHOTO JOJra C JaThl pa3MelleHus BbIMycKa (C y4eToM
HWHJEKCUPOBAHUs BEJTMUUHBI HOMUHAJIA, YCTAHOBJICHHOM Ha J]aTy pa3MeEIIeHHs BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MeleHus BhIycKa J0 aThl ICHEXKHOro TIOTOKa n (He BKIIOYas MO0 YaCTUYHOTO MOTAICHUS
HOMHHAJIa B COCTaBe JACHEKHOTO MOTOKA n).

B pacder cymMMBI JEHEKHOTO MOTOKA BKIIOYAETCS CyMMa YacTHYHOTO IMOTAIIEHUS OCHOBHOTO
JIONITa, €CIM OHO MPEIyCMOTPEHO YCJOBHSIMHM BBIMTyCKa B JaTy JEHEXKHOTO IOTOKAa, pacCYMTaHHAS MO

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

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

HOMHHAM HH,, - Benmnumna HomuHama 0e3 ydera €ro amOpTHU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO IOTOKa To (opMmyrre 06e3 ydera
YaCTMYHOTO MOTAIIEHUs: OCHOBHOTO JI0JIra C JaThl Pa3MEIEHHs BBIMYCKa (T.€. TOJBKO C yYETOM
UHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJIEHHOM HA ATy PAa3MEINIEHHs BBIITYCKA);

HOMHHAM - BeJIWYMHA HOMHHAJA Ha JaTy pasMelleHus Bhimycka (6e3 ydera
UHJIEKCAIIUH ¥ aMOPTU3ALHH);

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

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojoB, JaTa Hadaia KOTOpbIX He mpesbimaer 2023 rox (roa moramieHHs BBITYCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
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 T0XO0IHOCTbIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

s Bcex MepHooB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadecTBE MPOTHO3a WHGIIAINN UCTIONb3YyeTCs 3HaUeHUe, paCCUUTaHHOE MO GOopMyIie, NCXOAI U3 3HAYEHUH
«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 - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTar pacuera 1mo Gpopmyiie (2) COOTBETCTBYET 3HAUCHUIO B MPOICHTAX;

INF opos - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52002RMFS, paccuuranHoe 1o ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTaT pacdera mo Gopmyse (¢) COOTBETCTBYET 3HAUCHUIO B TIPOIICHTAX
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tsoppe, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4ETBIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3HaueHne CraBku KB/l B TOUke, cooTBeTcTByrOmIEit
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HAYMHAOMMXCS B mpoMexyTtke ¢ 2029 roma mo 2030 rox (Bkirodas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«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 - 3HaUYCHHE «BMCHEGHHOW» WHQsmuM Uit BeiTycka O®3

52003RMFS, paccunranHoe mo (opmyse (€) ¢ TOYHOCTBIO J0 2 3HAKOB IMOCIE 3arsiTOd —
pe3yabTat pacuera o Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

tsoppy - BHAUCHHE CPENHEB3BEIICHHOTO CpOKa [0 TIOTANICHHS BBITyCKa
52003RMFS, paccauTaHHOE B TOJIaX C TOYHOCTHIO 0 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIIATOH;

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

¥FTMcopps - CpeaHEB3BEIIEHHAsT JIOXOMHOCTh K TOTalleHHio Bbimycka Od3
52003RMFS Ha naty oneHKH, TyOIuKyeMas MOCKOBCKOI OUpKeH.

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

1. o eévinycky/amumenmy ne npoucxoouso pe3Kozo umeHeHus Kpeoumnozo Kauecmaea.

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
TIOTaIIEHNs BBIMYCKOB ['0Cy/apCTBEHHBIX LEHHBIX Oymar P®, HOMWHATI KOTOpBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlns mepuonoB, maTa Hadana KOTOPBIX HE IMPEBBINIACT JaTy IOTalleHHs ONMKaHInero mo pate
Beiycka O®d3 — 3HaueHHe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMpKailero mo nare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Ccpoky nmo morameHus Bbiycka O®3, u CpenHEB3BEIICHHOW TOXOJHOCTHIO K IIOTAIICHHIO 3TOTO JKE
BBIITyCKa.

Jis mepuoAoB, HAXOAALIMXCS B NMPOMEXYTKE MEXKIY JaTaMH MOTAlIeHWS ABYX COCEIHHX IIO
naram BblmyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISLIMN
COOTBETCTBYIOLIUX COCEHUX BBIITyCKOB.

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, WIIL), BenwuMHBI KyNIOHOB Ha CPOKH, HMMEIOIIMECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. Ipu Hanuuum XOTs OBl OJHOTrO BBIIYCKA AHAJIOTHUYHBIX oOnuranuii (Cpok, o0beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMUMHBI KAXKJIOT0 OTACNBHOIO OyAymlero KyloHa OHM NPUHHUMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juis OLEHHWBacMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hanmuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMIalUid TOTO XK€ IMUTEHTA
(oanHAKOBBIN CPOK M 00bEM), IO KOTOPHIM Ha ATy OLEHKH €CTh IIeHAa aKTHBHOTO pBIHKA, JUIA pacyera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaau3upOBaHHBIA JEMO3UTapUil O BHIOPAHHBIX AaHAJOTMYHBIX OOJIMTalMsAX Ha JaTy
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnom 1ieHa akKTHBHOTO PBIHKA 10 JTaHHON OONHramuy Moriia OBITH oIlpenerieHa He Oojee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIN oparuy obmuranny. Crpaa onpeaensercs Kak cpeHee 3HaueHue MeXy 3TUMHU pazHuLamH. J{is
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

r — CTaBKa KPHBOH OeCKYNOHHOM foxonHocTH peiHka OD3 (G-kpusas),
Spread — cpeanuii cpa .

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKA OOJHTalMy HE MOria OBITh ompenerneHa He Oonee wem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdal He Oojee 4eM IO TpPeM JAPYrUM OOJIMTamysM TOTO € 3MUTEHTa C Hambonee ONM3KUMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
MpeIbIAYIIEro MecsAlla, TO JUIS OLEHKHM HEW3BECTHBIX KYNOHOB IPUMEHSAETCS IOJIXOA <«3IIECJIOHOBY
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpEeNIeIICHHON 110 IICHEe aKTHBHOI'O PhIHKA Ha MHTEpBalic He Oosiee, yeM 1 (OAMH) MECSI] C AaThl OLICHKU.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOH IPyMIIe, K KOTOPOH OTHOCHUTCS OLICHUBAeMasi OO aIlusL:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BallOTE HOMHHAla), a B CIydyae €ro OTCYTCTBHS - PEHTHHTa 3MUTEHTAa WIN HOPYYUTEINs
(rapanTa) ZOJNTOBOM IEHHOW OyMarw, 10roBas eHHast OyMara MO>KeT ObITh OTHECEHA K OJHON M3 YEeThIpEeX
peHTHHTOBBIX Tpynn. [Ipy HanM4YMM HECKONBKHMX PEHTHHrOB, BHIOMpAaeTCs HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
oOecrieynBaeT HCIIOJIHEHHE 0043aTeNbCTB B IOJTHOM 00BEME M (WIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
mKajaa mKaJjaa mKaJjga
Baal u BrIIIE BBB+ u BrIIE BBB+ u BbIIe
Baa2 BBB BBB PeliTunrosas
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,
A-(RU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
Boitee HU3KMI pEUTUHT / PEUTHHT OTCYTCTBYET Peiirunrosas
P P Y Y rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
pEeUTHUHTOBOH 1IKane U (MJIM) HHOCTPAHHBIM PEUTUHIOBBIM areHTCTBOM 10 MEXIYHApOIAHON PeHTHHIOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina 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  PeiiTunronas rpynma III

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 KOTHPOBAIBHBIX JHCTOB (KOTHPOBAIBHBIA 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
JIOXOIHOCTW». {11 3TOr0 Ha IOCIENHIOK JaTy, Ha KOTOPYIO UMEETCS 1IeHa aKTMBHOI'O PBhIHKA
(uau Ha JaTy ompejeNeHHs IOCJIEIHero KyNnoHa WM IociefHeidl odepTsl), onpenessercs
HanOosiee OJU3KUN MO JOXOAHOCTH MHJEKC OOJuraiui, o0auraius B JaJbHEHIIEM CUYUTACTCS
IIPUHAJUIEKAIIEH K 9TOM KaTeropuu peUTUHIOB. J{JIs pacueTa BEIMYUHBI HEU3BECTHBIX KYIIOHOB
npuMeHseTcss popMyIia MpUBEICHHON CTOMMOCTH, B KOTopo# meHa (PV) npuHuMaeTcs paBHOM
Ommkaiiiiell TIeHe, ONpeeIeHHON 0 IIeHe aKTHBHOTO PHIHKAa Ha WHTEpBalie He Ooiee, geM 1
(omwH) MecsI ¢ gaThl omeHKHA. Eciii Tako#d IIEHBI HET, TO B Ka4eCTBE ICHBI MPUMEHSCTCS
CIIpaBeIMBasi CTOMMOCTh Ha MPEIIECTBYIOLIYIO AaTy. B kKauecTBe CTaBKM JUCKOHTHPOBAHMS
UCIIONB3YETCS JTOXOMHOCTh 10 COOTBETCTBYIOMIEMY HHICKCY OOJHUTAIid, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TpyIIe, K KOTOPOI OTHOCHTCS OI[CHHBaeMasi OOIUT IS,

1.2. IIporHo3upoBaHHe MPOIEHTHBIX CTABOK JUIA IEHHBIX OyMar, MOTOKH IO

KOTOPBIM 3aBHCSAT OT g-curve, Ha OCHoBe (hopBapaHbIX cTaBok (MeToaumka mpuMeHUMA

TOJBKO B Cjy4dae, eCJIM ONHCAHHBIN NOPATOK omnpeaesieHUsi KyNOHA B MeTOAUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBMM C YCIOBUSIMH BBIITYCKA PACCUHUTHIBAETCS MPOTHO3HAS JaTa ONpeesieHUs
CTaBKH JUIS i-OTO KYIIOHHOTO MepHoja (d,m).

b) Ha ocHOBe maHHBIX SMHCCHOHHBIX JIOKYMEHTOB OIpejeiseTcs (GopBapiHas jgaTta s i-ro
KYTTOHHOTO TIEpHO/IA:

dﬂ-fﬁﬂ = dH}’n+ d[
rac:
dﬂ-fﬁﬂ — (bopBaanaﬂ JlaTa, HUCIOoJIb3yeMas Jid OIIPEACICHUA l'[pOFHOBHOﬁ
CTaBKHM 1-TO KyIIOHAQ,
dl-;yn — Jgara OIpCaCICHUA KYIIOHA, paCCUUTaAaHHAsA B COOTBETCTBUU C H.l;
d[ — CPOK IJ1d G-curve B romax, HCHOHBSyCMLIfI U OIPEACIICHUA CTAaBKU i-ro
KYIIOHHOT'O Inepruoaa B COOTBETCTBUU € YCIIOBUSMU BBIITYCKa ((l)OpBap,HHaSI TOYKa.
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¢) st i-ro KyHNOHHOTO Iepuoja pacCUuThIBaeTCsl (OpBapIHBIM CPOK VISl ONpEeesIeHUs] KyIoHa

(tj, B rogax) Ha JaTy OIIEHKH:
Bygn — G0E
b= | ——
L 365

£; — QopBapaHbIi CpPOK s ONIpeneNieHHuss KynmoHa (B KadyecTBe Oa3bl
pacdeTa uctonbzyercs 365 mHel);
fqrn — A4TA ONPENENEHNS KYTIOHA, PACCYNTAHHAS B COOTBETCTBHH C 1. 1;

rac:

f2ote — 1aTa OLIEHKH.
d) ®oprapmHoe 3HaueHue cTaBKH (f;) M1st i-ro KyMOHHOTO TIepHoIa oTpeessIeTcs Mo GopMyIie:

1
_ |:1+E,I'i:':i+ |
fi= (L4600 -1
rae:
fi — dopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HavyeHne cnoroBod G-KpUBOW Ha HaTy OLEHKA Ha CpOKe,
COOTBETCTRYIOIICH B (hopBapaHOi nate (d nig; — dnte];
£; - popBapaHBIA CPOK VIS ONPEEICHUs 1-T0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 0a3Bl pacdeTa HCMOIB3yeTcs 365 mHel);
&; — cpok st G-curve B rofax, HCIOJIB3yEMbIi IS OTPEe/IeeHHs CTABKH i-
ro KymoHHOTO nepuoa; (GpopeapaHas TOUka);
{r; — 3nauenne G-KpPUBOH B IPOLIEHTAX, OTIPENENEHHOE Ha NATY (g -
€) Paccunrannsle GpopBapgHbIC 3HAUCHNS MPOLICHTHBIX CTaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBHUSIMH BBIITYCKA.

1.3.  Jlast 1oAroBBIX HHCTPYMEHTOB, IJIATEKH N0 KOTOPBIM 3aBUCAT OT 3HAYEHMIt
RUSFAR s nporHo3upoBaHusi OyJyIIMX CTaBOK HPUMEHSIOTCS 3Ha4YeHUs (opBapaHOU
KpUBOii, mosnydeHHo# Ha ocHoBe cBomoB Ha RUSFAR (mo manHbIM MOCKOBCKOW OHpPXKH).
JlaHHBIE IPOTHO3HBIE 3HAUYCHHs] OOHOBISIFOTCS €XKEAHEBHO. [IpH OTCYTCTBHHM OCTYyNa K JAaHHBIM
MPOTHO3 CTaBKU OCYLIECTBISIETCS HA OCHOBaHMH METOJIOB ITPOTHO3UPOBAHUSI B COOTBETCTBUU C
9KCTIEPTHHIM (MOTHBUPOBAaHHBIM) CY>KACHHEM Y IIPaBIISIOIIEi KOMIIAHHH.

1.4. IlporHo3upoBaHHMe NMPOLEHTHBIX CTABOK /UISl IEHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCAT OT MHBIX MepPeMeHHBIX, OCYIIECTBISETCS B COOTBETCTBHH C IIOJIXOJIaMH,
omucaHHbpMA BTI. 1.1.2 — 1.1.4.

2. Ilo amumenmy/o6nuzayuu RPOUCXo0uno pe3Kkoe usmeneHue KpeOunHozo Kauyecmaed.
2.1. Ecnu mpousouuio yiydileHWe KPEAMTHOTO KauecTBa B CIEICTBUU IOKYIIKH
OMHUTEHTA KOMIIAaHUEH ¢ OOJbLIeH KPeIUTOCIIOCOOHOCTHIO (00see BHICOKMM PEHTHHIOM), TO NMPU
OTIpe/ieNIeHUN HEU3BECTHBIX KYIOHOB B IOpPSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

2.2.  Ecnu npou3ounuo yxyIIeHHE KPEAWTHOTO KadyecTBa (CHW)KCHHE DPEHTHHIA,
KOPIIOPATHBHBIA KOH(IIHUKT, 3HAYMMbIE IPETCH3UH KOHTPAreHTOB MIIM TOCYIapCTBEHHBIX OPTraHOB
U T.OL), TO ONPENEISAIOTCS AHAIOTMYHBIE CHTYallud C JAPYTMMH 3MHTEHTaMH B mnpouuioM. B
KauyecTBe 0a3bl /IS ONpPEAETCHUs] JOXOMHOCTH Ul pacueTa BEJIMYMHBI HEN3BECTHBIX KYIOHOB
UCIIOJIb3YEeTCsl OTHOCHTENBHBIM POCT CIp3Jia MOABEPTHYBIIEroCs CTPECCY SMHUTEHTa B HPOIIOM,
YMHOXEHHBIH Ha KPEJIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOT'O COOBITHSI.
OTHOCHTENIBHBIN POCT CIIP3a PACCUUTHIBAETCS KaK OTHOIICHHE CpemaHero crpi3fa 3a 10 (mecars)
JIHEH C MOMEHTa CTPECCOBOTO COOBITUS K CIIP3Y JI0 CTPECCOBOIO cOOBITHS. [IpH 3TOM B TeueHHH
YKa3aHHBIX JECATH THEH JOJHKHO OBITh He MeHee S5 (IIATH) JHEH, Ha KOTOphIE MO pe3yJbTaTaM
TOPTOB €CThb HEHbI, UCITIOJB3YEMBIC IJId OLICHKN Ha aKTUBHOM PBIHKE. B cJiydga€ €CJIn TaKux )IHeﬁ
MeHee IISITH, TO JJIsl pacdeTa OTHOCHTENBHOTO CIIP3/ia UCIONIB3YIOTCS IEPBbIE TAKUE MATh JHEH.

2.3.  Peskoe mM3MeHeHHE KPEOUTHOTO KadeCTBA MOXKET MPU3HABATHCS B CIEAYIOIINX
cirydasx (BKIIOYas, HO HE OrPaHUYHMBAsICh):

. CHIDKEeHNe/poCT PEeHTHHTA BBIITYCKa/SMHUTEHTA;

. [IpnoOpereHre >MUTEHTa KOMIIaHWEH C ©OoJjiee BBICOKMM/HHM3KMM KpPEAUTHBIM
KadecTBOM (0oJiee BHICOKUM/HU3KUM PERTHHTOM);

. BxiroueHne SMUTEHTA B CAHKLIMOHHBIH CIIHCOK;
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Cepbe3Hblil KOPIOPATHBHBIN KOH(IHUKT;
3HauNTeIbHbIE IPETEH3UN KOHTPAreHTOB WK T'OCYAapCTBEHHBIX OPTaHOB.
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IIpunoxenune 3 Mopsagok onpeaeneHus cnpaBea/IMBO CTOMMOCTU MHOCTPAaHHbIX LIEHHbIX 6ymar
Bbibop cnocoba oueHKn cnpaBeasiMnBoi CTOMMOCTM LEeHHbIX 6ymar (B TOM 4ncne ueHHbix 6yMar ogHOro n TOoro e BbiNycka) onpeaensieTcs
HanmumeM (paKTUUECKON BO3MOXHOCTM pacnopsiXxaTbCa UeHHbiMKM 6ymaramMm (ueHHoM 6yMaroi) B YCNOBUSAX HeLPYXECTBEHHbIX AEeNCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPAHHbIX FOCYAapCTB, MeXAYHapOAHbIX OpraHusauumii, WHOCTPaHHbIX (UHAHCOBbLIX OpraHuM3auui,
MeXAYyHapOAHbIX PacYETHO-K/IMPUHIOBbLIX LEeHTpoB «EBpoknup BaHk», r. Bptoccenb, n «Knupctpum BaHKWHCr», r. JllokcemMbypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHMEM OrpaHMUUTENbHLIX Mep B OoTHoweHun Poccuiickon degepaunmn, poCCUMNCKNX IOPUANYECKUX UL U rpa)xaaH Poccuiickon
denepauunu.

XpaHeHue uepes HP
MecTo XpaHeHu s, KaK KpUTepuii orpaHnYeHmns pacnops>XeHus
LEeHHbIMN ByMaramm

O6nuraumm MHOCTpaHHOro ammteHTta, FOBO3 PO, MHOCTpaHHbIEe aKU|UN, MHOCTPaHHbIE Nau
o6nuMraumm MeXXayHapoAaHbIX KOMMNAaHWWA, AONTOBbIe (ETF), vHOCTpaHHbIe AenOo3uTapHblie
LeHHble 6yMarn mexxayHapoaHbiX (PMHaAHCOBbIX pacrnnckm, akLmMm MexxayHapoAHbIX
OpraHnsaumm U MHOCTPaHHbIX rOCyAapcTB KOMMaHUM

1 ypoBeHb cnpaBeannBoil CTOMMOCTH
bupixeBbie LeHbl UCMO/b3YIOTCS TO/IbKO MPU Haanymu 4OCTyrna n BO3MOXHOCTU COBEPLLATL CAEIKM Ha Takmx bupixxax
(cm. TpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnu oHa Mnpu3HaHa akKTMBHbIM PbIHKOM) 3a MOCAEAHUI TOProBbiA A€eHb B nopsiake
y6bIBaHUS npuopuTeTa:

a) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHUSA TOproson ceccun MOCKOBCKOW 6upxu Ha aaty onpegeneHus CHA npwu
yCnosuu noaTeepXaeHus ee KOPPEKTHOCTU;
LieHa 3aKkpbITUS NPU3HAETCH KOPPEKTHOW, eCnu pacKkpbiTbl AaHHble 06 obbeme TOproB 3a AeHb U 06beM TOproe He
paseH Hynto ¢ nposepkol (CLOSE)<>0.
2 ypoBeHb CrpaBeA/IMBO CTOMMOCTU

1) ueHa, paccuutaHHas HKO AO HP[ no yTBepXaeHHbIM | Mogenb OLEHKM, OCHOBaHHas Ha KOpPPEKTUPOBKe
mMeToamkam no3xe 01.12.2017, onpegeneHHas 1 wam 2 | uctopmyeckon ueHol (Mmogens CAPM) - Tonbko Ans
MEeTOAOM , 3@ UCKJIIOYEHUEM LeH, onpeaernieHHbIX N0 MeToamKke | LeHHbIX 6Hymar, obpawarwmxcs Ha MOCKOBCKOW
onpeaeneHns crnpaseasiMBol CTOMMOCTU CybopAMHUPOBAHHLIX | Bupxe.

obnurauun.

72



2) cpeaHss nHAMKaTUBHAasA LEeHa, onpeaeneHHass no Metoauke
«Cbonds Estimation Onshore»

3) uHaekcHas uUeHa, onpeAeneHHas no mMetoauke RUDIP RUS
(N0 ncxoAHbIM AAHHBIM, OTHOCAWMMCA K 1 mAmM 2 ypoOBHIO)

B cnyyae OTCYTCTBMS pacCyeTHbIX LEH, pacKpbliBaeMbliX
YKa3aHHbIMMU BbllE MWCTOYHUMKAMU WHGOpMaunm, B CBA3U C
HETOProBbiIM AHEM 6MpX, MO MTOraMm TOProB Ha KOTOPbIX
onpenensoTCa pacyeTHble UeHbl, 418 uenen onpepeneHus
CnpaBeaiMBON CTOMMOCTM aKTUMBOB  WCMOJNIb3YETCS  LEHa,
paccynMTaHHas no mToram nocneaHero TOProBoro AHsA. Takown
noaxoa MCMNonb3yeTcs B OTCYTCTBME COObLITWUIA, KOTOPblE MOMIN
CYWECTBEHHO TMMOB/UATbL HA 3HAa4YeHWe pacyeTHOM LUEHbl B
HETOProBbIN NeHb.

Onsa  ueHHbIXx 6ymar, HOMWHUPOBAHHbLIX B pybnsax U He
ABAAKOWNXCSA  eBpoobnuraumamm, UCMOAb3YeTCa TakK Xe:
4) ueHa, onpegeneHHas MNo MoAeNnu OUEHKW ANs UeHHbIX
bymar, HOMMHUpPOBAHHbLIX B pybnax, B COOTBETCTBUM C
MpunoxeHnem 2A

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTHU

1) wueHa, paccuntaHHas HKO AO HPO no wmetoamkam
yTBEpXAeHHbIM no3xe 01.12.2017, onpeaeneHHas MeToaom 3,
3@ MWCK/KOYEHMEM  UeH, oOonpefdefieHHbIX MO  MeToAuKe
onpeaeneHna crnpaseanvBON CTOMMOCTU Cyb6OpANHUPOBAaHHbIX
obnurauum

2) nHAaekcHas ueHa, onpegeneHHas no metoauke RUDIP RUS
(N0 MCXOAHBIM AaHHbIM, OTHOCSALWMMCS K 3 YPOBHIO)

B cnyyae OTCYyTCTBMS pacyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMW BbIlWE WCTOYHUKAMM WHDOPMaUMKM, B CBA3U C
HETOProBbIM AHeM 6WMpX, MO KWTOraM TOProB Ha KOTOPbIX

1) LeHa (ctonmocTb) onpeneneHHas C
ncnonb3oBaHMeM HabtlogaeMbix/NoaTBeEpPX)AaeMbiX
KOTUPOBOK, npeaocTaB/iEHHbIX npod.
y4YyacTHUKaMm pblHKa LIeHHbIX bymar, Ha
OCHOBaHUK MOTMBUPOBAHHOIO CYyXAEeHUS

Ynpasnsitowein komMnaHum (B TOM  yucrne o
CMOCOB6HOCTN peanv3oBaTh akTUB TakMM nuuam), B
TeyeHue cpoka, YCTaHOB/IEHHOI 0 npod.
YYaCTHWKOM ANl BO3MOXHOIO COBEPLUEHUSA CAENKM
No MpeaoCTaB/IEHHONW KOTUPOBKE. MNpn 3TOM
cBefleHMss 0 HabnwgaeMmbix/noaTBepXAaeMblX
KOTMPOBKaX AO/KHbl OGHOBNSITLCS  HE pexe, YeMm
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onpeaensaTCcs pacyeTHble UeHbl, AN uenein onpeaeneHus
cnpaBeasiMBol  CTOMMOCTM  aKTMBOB  MCMOMb3yeTca  LeHa,
paccuyMmTaHHas Mo WMToraMm nocsefHero TOproBoro AHs. Takown
NoAXO0A4 WCMOJIb3YeTCs B OTCYTCTBME COObLITUMI, KOTOpble MOMIn
CYyLLeCTBEHHO TMOBAMSATb Ha 3HadeHWe pacyeTHOW LEeHbl B
HETOProBbIN AEHb.

3) ueHa (CTOMMOCTb) onpegeneHHas C WCNOSb30BaHMEM
HabnogaeMbix/NoaATBEPXAAEMbBIX KOTUPOBOK,
npeaocTaB/ieHHbIX Npod. ydaCTHUKaMU pbiHKa LEeHHbIX 6ymar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CYXAEHUSA Ynpasnsowen
KOMMaHun (B TOM 4yucne o crnocobHOCTM peann3oBaTb akTUB
TakKMM nuuaMm), B TedeHue CpoKa, YCTaHOBAEHHOro npod.
YYAaCTHMKOM A/  BO3MOXHOFO COBEpLIeHUs Ccaenkum no
npeaocTaBneHHOM  KoTupoBke. [lpy 3ToM  cBedeHMs O
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUpPOBKax OOSIXKHbI
06HOBNATLCA HEe pexe, YEM Ha KaxAayl paTy onpeneseHus
CYA. B TOM cny4ae, ecnu HanpaBneHHas WMHdopMauusa nmnbo
cornaweHue, perynmpyrouliee OTHOLWEHNS CTOPOH, HE COAEPXUT
YKasaHus Ha CpoOK, B TeYeHMe KOTOporo npod. y4acTHUK roToB
COBEpWMUTb CAEeNKYy Mo NpeaocTaB/lIeHHON KOTUPOBKe, TO Takas
KOTMPOBKA MOXET MCMNosb30BaTbCA AN Lefen onpeaeneHus
CnpaBeaiMBoOn  CTOMMOCTM  LEHHOM 6ymarm TOMbKO Mo
COCTOSIHMIO Ha AaTy KOTUPOBKM.

4) LeHa (CToMMOCTb) onpegeneHHas Ha OCHOBaHUWM OT4YeTa
oLeHLWMKa, cooTBeTCcTBYylowWwero TpeboBaHmsaM degepasibHOro
3akoHa "O6 uHBECTUUMOHHbLIX doHaax", NpUHATBIX B
COOTBETCTBUMM C HUM HOPMAaTUBHbLIX aKTOB, YkasaHusa N° 3758-Y
n Hactoawmx [Mpasun onpegeneHms CHA , nnbo 0 (Honb)
(oueHka MO HyeBOW CTOMMOCTM [OCTyMNHa TONbKO AN
WHOCTPaHHbIX obnunraunmii, He CBSA3AHHbIX C POCCUACKUMMU
ropuUanYeCKUMHU nvuamu, [ONTroBbIX LEHHbIX 6ymar
MeXAYHapOoAHbIX (UHAHCOBbIX OpraHmM3aumim M MHOCTPAHHbIX
rocyfapcrts, KoTopble 6bliv NepBUYHO pas3MelleHbl B MHOM
CTpaHe, 4yeM PO, B cny4vae noATBEPXAEHWUS HEBO3MOXXHOCTU

Ha Kaxxayto aaTty onpenenenns CHA.

B TomM cnyuyae, ecnu HanpassieHHas mHbopMauus
nmbo cornaweHve, peryampytowee OTHOWeHUs
CTOPOH, He COAEpPXWT YKa3aHMd Ha CpoK, B
TeYeHne KOTOporo npod. Yy4yaCTHUK rOTOB
CoBepLwUnTb caenky no npeaocTaBeHHOM
KOTMpOBKE, TO  Takas KOTMPOBKa MOXeT
MCNos1b30BaTbCA Aansd u,ene17| onpeaeneHnsa
CnpaBeaMBON CTOMMOCTU LEHHOM 6yMarm TonbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTbL) onpeaeneHHas Ha OCHOBaHUU
oTyeTa oLeHLwmKa, COOTBETCTBYHOLLErO
TpeboBaHMsAM depepanbHoro 3aKoHa "O6
MHBECTULMNOHHbIX doHaax", MPUHSATBIX B
COOTBETCTBMM C HWUM  HOPMaTUBHbIX  aKTOB,
YkazaHnsa N° 3758-Y wn Hactoswux [lpaBun
onpegeneHns CHYHA , nm6o 0 (Honb) (B cnydae
NOATBEPXAEHMS HEBO3MOXHOCTM pacrnopsXaTbcs

aKTnBOM n Haan4ym4a 06CTOﬂTeﬂbCTB,
CBUAETENBCTBYHOLWNX 0 HEBO3MOXHOCTH
OCyWeCTBUTb HaAEeXHY OUEHKY aKTuBa B

cooTBeTCcTBUU C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgestenbHocTM" oT 29.07.1998 roga)
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pacrnopsixaTbCs  aKTMBOM WM HanmMumsa  OBCTOATENbCTB,
CBUAETENbCTBYOLWMX o} HEBO3MOXHOCTHU OCYLLECTBUTb
HaAEXHYK OLEHKY akTMBa B COOTBETCTBUM C PeaepanbHbIM
3akoHoM N-135 "0O6 oueHo4HoOM gestenbHocTn" oT 29.07.1998)

XpaHeHue He yepe3 HPA
MecTo XpaHeHUs, KaK KpUTEPUIN OFPaHUYEHUS PACTIOPSIXKEHUS
LEeHHbIMN ByMaramm

O6nnraummn NHoOoCTpaHHOro asmuteHta, FOBO3 PO, MHoCTpaHHble aKU|UN, MHOCTPaHHbIE Naun
o6nMraumm MeXxayHapoaHbiX KOMMNaHWNA, AONTrOBble (ETF), nHOCTpaHHbIEe Aeno3uTapHble
LeHHble 6yMarm mexxayHapoaHbiX (PMHaHCOBbIX PacnUCKM, aKLMn MeXxayHapoaHbIX
OpraHM3auuvii U MHOCTPaHHbIX rocyaapcTB KOMMNaHUM

1 ypoBeHb cnpaBeaninBQil CTOMMOCTHU
bupkeBbie LEHbI NCIMOJIb3YHTCS TOJIbKO MPU HaInNYun 4OCTYra v|BO3MOXHOCTY COBEPLLATb CAEIKM Ha Takux bupikax
(cm.MpunoxeHne 8)

LleHbl OCHOBHOro pblHKA M3 4uCNa aKTUBHbIX WMHOCTpaHHbIX GuUpx Ha paTty onpeaeneHms CHA  3a nocneaHui

TOpProsbl AeHb, BbibpaHHble B creytoweM nopsaake (yboiBaHWsa puopuTeTa):
a) UueHa 3akpbiTusa (px_last) Ha MOMEHT OKOHYaHWsi TOProBoM CECCMM Ha TOProBOW MaowankKe MHOCTPaHHOW

6upxxun Ha aaTy onpepenenns CHA nNpu ycnoBuu NOATBEPXAEHUS| €€ KOPPEKTHOCTMU.
LleHa 3aKpbITMS NpU3HAETCs KOPPEKTHON, eCc/n pacKpbITbl AaHHble 06 o6beMe TOpros 3a AeHb M 06bEM TOPros He

paBeH HyJlo.

LleHbl OCHOBHOIO pblHKa M3 4YMUCAA@ aKTUBHbLIX POCCUMUCKUX BUpX (3a uckayeHneM MOCKOBCKOW 6upxun) Ha aaty
onpepeneHns CYHA (unu 3a nocrnegHUin TOProBbl AeHb, ecnn pabounii geHb 06bABNEH OUpXel HEeTOproBbiM) B

nopsake ybbiBaHus npuoputeTa:
a) LEeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM CEeCCUMM Ha TOProBOM MAOLlafKe POCCMMNCKOM Bupxun Ha gaty

onpepeneHnsa CHA npu ycnoBun noaTBepXKAEHUSA ee KOPPEKTHOCTMU.
LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, eC/in pacKpbITbl gaHHble 06 o6beMe TOpros 3a AeHb U 06beM TOPros He

paBEH HYJTIO N TaKad LUeHa 3aKpblITUA HE paBHaA HYJHO

2 ypoBeHb cnpaBea/1MBoO CTOMMOCTH

| Mogenb OLEHKM, OCHOBaHHas Ha KOPPEKTUPOBKE
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B cnyuyae OTCYyTCTBMSI pacCYeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMM Bbllle WUCTOYHMKaAMM MHPOpMaUMK, B CBSA3N C
HETOproBbiIM AHeM OuWpX, MO MUToram TOProB Ha KOTOPbIX
onpenensitoTCa pacyeTHble UEeHbl, A8 Uenen onpeneneHus
CnpaBeasiMBon CTOMMOCTM aKTMBOB WCMOSIb3YETCA LEHa,
paccyuMTaHHas no utoraMm nocaegHero ToproBoro AHsA. Takom
noaxoA4 MCNosib3yeTcsl B OTCYTCTBME COBLITUI, KOTOPbIE MOI/N
CYWEeCTBEHHO MOB/AWATbL Ha 3HayeHue pacyeTHOM UeHbl B
HETOProBbIN AEHb.

*BbllleyKa3aHHble  LeHbl MPUMEHSIIOTCS  NpyM  Hann4mu
(daKTNYeCcKon BO3MOXHOCTM pacnopsixaTbCsd LEeHHOW 6ymaroin
C YYETOM OpPraHM30BaHHOM Leno4vkn (CXeMbl) XpaHeHus

ncropuyeckon uenbl (mogens CAPM) - Tonbko ans
LeHHbIX 6yMar, obpalwatrWmnxcas Ha POCCUNCKUX
(3a wuckntoyeHnem TMAO Mockosckas 6upxa) u
MHOCTPaHHbIX OHAOBbIX BUpxKax

3 ypoBeHb cnpaBeanms

OW CTOMMOCTHU

B cnyyae OTCyTCTBUS pacyeTHOM LeHbl, pacKpbiBaeMown
YKa3aHHbIM Bblle WCTOYHWKOM WHdOpMaumm, B CBSA3U C
HeToprosbiM AHeM 6upXx, MO wMTOram TOProB Ha KOTOPbIX
onpefensTca pacyeTHble LeHbl, AN Uefen onpeaeneHus
cnpaBensiMBoi CTOMMOCTM aKTMBOB WCMNOSb3yeTcs  LeHa,
paccyuMTaHHas NoO UTOraMm MocieAHero TOproBoro AHs. Takown
noaxo4 MCnosib3yeTcs B OTCYTCTBUE COObITUIN, KOTOPbIE MOIN
CyLLeCTBEHHO MOBMMATb Ha 3HA4YeHMe pacyeTHOM LeHbl B
HETOProBbI AEHb.

*BbllweyKa3zaHHas  UeHa  MNpUMEHSIeTCS  Npu  Haauyum
dakTM4ecKon BO3MOXHOCTU pacrnopskaTbCs LeHHoM Gymarom
C YY4ETOM OpraHuU30BaHHOM Lenoykun (CxeMbl) XpaHeHUs

1) LeHa (cToumMocCTb) onpeneneHHas o
ncnonb3oBaHMeM HabnwogaeMblx/NoATBEPXAAEMbIX
KOTUPOBOK, NpeAoCTaBAeHHbIX Npod. y4YacTHUKaMu

PbIHKa LIEHHbIX 6ymar, Ha OCHOBaHMUM
MOTUBUPOBAHHOIO Cy>XAeHUs Ynpasnstoulen
KoMaoaHum (B TOM 4yucne O  CrnocobHoCTH

peann3oBaTb aKTUB TakKMM JMUaM), B Te4yeHue
CpoKa, YCTaHOBJIEHHOro npod. Yy4YacTHUKOM An4
BO3MOXHOIO coBeplieHus caenku rno
npenocTaBNeHHOM KOTMpoBKe. lMpu 3TOM cBeaeHus
0 Habnwpaembix/NoaTBEPXKAAEMbIX  KOTUPOBKaXx
OO/MKHbI OBHOBAATLCA HE pexe, YeM Ha KaxAayto
paty onpegenenHna CYA. B ToMm cnydae, ecnu
HanpasneHHasa wHdbopmauma nubo cornaweHue,
perynupytowiee OTHOLWEHUS CTOPOH, HE COAEepXWUT

YKasaHus Ha CpOK, B TEYEHMEe KOTOporo npod.
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2) ueHa (CToOMMOCTb) onpegeneHHass C WCMNOSIb30BAaHMEM
HabnaaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfieHHbIX NPod. yYaCTHMKaAMU pbiHKA LEHHbIX 6ymar,
Ha OCHOBaHWW MOTMBUPOBAHHOIO CyXAEHUS Ynpasnsiowen
KOMMNaHun (B TOM 4MCNe O CNOCOBHOCTM peann3oBaTb aKTUB
TakKMM JvuaMm), B TEYEeHMe CpoKa, YCTaHOBJIEHHOro npod.
YYaCTHMKOM ANs  BO3MOXHOIMO COBEpLIEHUs CAeNKu no
npenocTaBfieHHONW KoTupoBke. [lpM 3TOM cBefdeHus O
HabngaeMbix/noaTBEPXAaEMbIX KOTUpPOBKax AOJIXKHbI
0BHOBNATLCA eXeMeCAYHO Ha nocneaHuin pabounit AaeHb
KaneHgapHoro mecsina. B ToM cnydae, ecnu HanpaBieHHas
nHdopmauma nubo cornaweHue, perynupyioliee OTHOWEHUS
CTOPOH, HE COAEPXWUT yKasaHUs Ha CPOK, B TEYEHME KOTOpOro
npodo. YYaCTHUK roToB COBEpLWUTb caenky no
NpefoCTaBfeHHONW KOTMPOBKE, TO Takas KOTUPOBKA MOXeT
NCNONb30BaTbCA ANA uUenen onpeaeneHus cnpaseasivMeon
CTOMMOCTU ULEHHON 6yMarn TOAbKO MO COCTOSHMIO Ha Aaty
KOTUPOBKMU.

3) 3) ueHa (CTOMMOCTbL) onpeneneHHass Ha OCHOBAHMKM OTYETa
oueHLmKa, cooTBeTcTBYylowero TpeboBaHuam denepanbHOro
3akoHa "O6 WHBECTUUMOHHbLIX doHaax", nNpUHATbBIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX aKToOB, YkasaHusa N2 3758-
Y n HacTtoawmx MNpasun onpeaeneHna CHA , nnb6o 0 (Honb) (B
cnyvyae MNOATBEPXAEHUS HEBO3MOXHOCTU  pacnopsiXaTbCs
aKTMBOM M Hannumsa ob6CTOATENbCTB, CBUAETENbCTBYOWMX O
HEBO3MOXHOCTM OCYLLECTBUTb HAaAEXHYH OLEHKY aKTMBa B
cooTBeTCTBUM C @epgepanbHbiM  3akoHoM N-135 "O6
oueHo4YHon aesatenbHocTn" ot 29.07.1998 roaa)

Y4YaCTHUK roToB COBEpLUNTb caenky no
npenocTaBNeHHOM KOTMPOBKE, TO Takash KOTUPOBKA
MOXET MCMNOMb30BaTbCA ANA LUenen onpeneneHus
CnpaBeaMBON CTOMMOCTM LEHHON 6yMarm TOosibKO
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (cToMMoCTb) onpenesneHHas Ha OCHOBaHUKU

oTyeTa OLEHLLMKA, COOTBETCTBYHOLWENO
TpeboBaHuaM denepanbHOro 3aKOHa "O6
MHBECTULIMOHHbIX ¢doHpax", MPUHATBIX B

COOTBETCTBMM C  HUM  HOPMATUBHbIX  aKTOB,
YkazaHnsa N° 3758-Y wn Hactoswux [lpasun
onpegeneHnsa CYA , nm6o 0 (Honb) (B cnyyae
NOATBEPXAEHMUSA HEBO3MOXHOCTU pacrnopsaTbcs

aKTnBOM n Hannyunsa obcrosiTenbCTB,
CBUAETENBCTBYHOWNX (0] HEBO3MOXHOCTU
OCyLWecCTBUTb HaAdeXHYK OLUeHKY aKTuBa B

cooTBeTCcTBUMN C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgestenbHocTM" oT 29.07.1998 roga)
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Hpuiio:xkenne 4. MeToauKa OlleHKN KPEeAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToauKa CITy>KUT IS OLEHKH KPEIUTHOTO PHUCKa KOHTPAareHTa B IENIX IPUMEHEHUS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
9TOM B 3aBHCHUMOCTH OT CTENCHH BJIMSHUS KPEIUTHOTO pPUCKAa Ha CIIPABEAJIMBYIO CTOMMOCTH aKTHUBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

Crannaptable akTBa (0e3 MpHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— [lpaBa TpeOGOBaHWA W3 JOTOBOPOB 3allMa M KPEAWTHBIX JOroBOpa (B cilydae eciu
3afiMOJaBIeM 110 IOTOBOpY BhIcTynaeT OoHp);

— neOUTOpCKast 3aI0JDKCHHOCTD (B ClIydae ONpPEAeICHHs CIPaBEeUIMBOH CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C UCTIOJIb30BAaHUEM METO/Ia MPUBEACHHOM CTOMMOCTH OYAYLIMX JICHEKHBIX IIOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WHQOPMAIMOHHBIX CHCTEM, WCIOJNB3YeMBIX B HacToAmmx [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OINPENSNUTh CIPAaBEINIMBYID CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEOWTHBIX JOTOBOPOB WM JIOTOBOPOB 3aiiMa (B ciydae, ecid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasi 3aJOJDKEHHOCTD (328 MCKJIFOYEHHEM IPOCPOUYKH B paMKax ONEpPaliOHHOTO
[UKJIa JIJIS1 OTIEPAIIMOHHON IEOUTOPCKON 3a]J0OJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCS] HA OCHOBaHMH OTYETa OLCHIIMKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BuibI akTUBOB, Haxo sIIKecs B e oITe.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAUKH, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC HPECANPUHUMATEIIN
MNPpUPABHUBAIOTCA K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00513aTeNbCTB 110 JOTOBOPY, @ TaKKe HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLEHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JHMIa MWCHOJHSATH IpUHATBIE Ha cebs (uHaHCOBBIE o00s3arenscTBa (0 €ro
KpPeIuTOCHOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAaHUEM PEUTHUHIOBOI KaTErOpUU IO ONpPEACICHHON PEUTUHIOBOM IIKase. B 1ensax npuMeHeHus
HACTOSIIIEH METOJUKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PeHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPUOPUTETa IMpPHU OMNPEAEICHUU KPEIUTHOTO PpEHTHHra
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AaKTHUBOB Ha erl]l/lTH])lﬁ PUCK
KOHTpareHTa

I[J'IH ueneﬁ HaCTOSHIICﬁ MCETOJAUKH, KOPPECKTUPOBKA Ha erHI/ITHLIﬁ PHUCK KOHTpArcHTa Y4uTbIBACTCA
B MMPOTHO3HBIX AC€HCKHBIX MOTOKAX (MCTO)_I KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHbBIX HOTOKOB).
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1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

Jns onepalilnoOHHOM 33J0JPKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jnus mpouyumx BHUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOECIICHEHHUS CIpaBEIUIMBas CTOUMOCTD
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOTMYeCTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUS aKTHBa (00s3aTeNbCcTBA), HAYMHAS C
nmatel onpeneneaust CUA;

E, - cymMa n-oro eHeXHOro moToKa (MPOLIEHTHI 1 OCHOBHASI CYMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - xonmu4uecTBO AHEH OT natel onpenenerns CYA 1o maTel n-oro JEHEKHOTO ITOTOKA;

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux
KOHTPAareHTOB HCIOJb3yeTcs 3HaueHue ctaBku KBJ] MockoBckoil Oupku Ha JaTy pacyeTa CrpaBeIIHuBOI
CTOMMOCTH C  y4eTOM  CpOKa [0  TMOTAlleHWs  COOTBETCTBYIOIIETO  IUTATeXka Fa
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO JBYX 3HAKOB IOCNIE 3amsaToi. JIus
3aI0JKEHHOCTH CO CPOKOM JI0 TIOrallleHus, He IpeBhlaonuM 1 KanenaapHslii 1ens — craska RUSFARY™,
Jis MHOCTpaHHBIX KOHTPAreHTOB HCIIONB3YyeTCS Oe3pHCKOBas CTaBKa IOXOAHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHoCcTh nedoiiTa) — BEpOSTHOCTD, C KOTOPOH KOHTPAreHT B
teueHue D(n) gHEH MOXKET OKa3aThCAd B COCTOSIHHM Ne(OiTa, IOPIIOK OIPEACeIICHIs] KOTOPOH yCTaHOBJICH
B HACTOSIIIEM MIPHIIOKCHHN.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEJUTHOMY PUCKY, KOTOpasi MOXET OBbITh IIOTEPsIHA B cIydae JiedoiTa KOHTpareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHWIO, B TOM 4YHCIE NpU (HaKTHUECKON MpPOCpOUKe
00513aTeNTLCTB KOHTPAreHToM (711 HeONEPAMOHHON JIeOUTOPCKOH 3aI0JDKEHHOCTH, 3aiIMOB BBIJIAHHBIX - C
JIATBl HACTYIUICHHUS CPOKa WCIIONHECHHS O0S3aTENbCTB KOHTPAreHTOM, IUIS OIEPAIMOHHON JeOMTOpPCKOM
3aJJOJDKEHHOCTH — CO JHS, CIEAYIOUIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HWCIOTHEHUS
00s13aTeNbCTB KOHTPAreHTOM B COOTBeTCTBMUM C [lpwioxeHuem 5), chpaBeminBasi 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 onpeaenenus 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, mpuHuMmaeTcst | 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,
€CJIM MOTUBUPOBAHHBIM CY)KJIEHHEM HE YCTAaHOBJICH UHOM CPOK.

oy - 0e3pucKoBasi CTaBKa JWCKOHTHUPOBAaHWS B TMPOIEHTaX TroAOBbIX. [l poccuiickux

KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpkH Ha JaTy pacdera CHpaBeInBOM

CTOMMOCTH  C  y4eTOM  CpOKa  JI0  [OTallleHHss  COOTBETCTBYIOUIErO  IUIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToid. JIis
3aJJOJDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKNMM | KaJleHJApHBIA JeHb — CTaBKa

14 Perounnk manupix: http://www.moex.com/msn/ru-rusfar/
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RUSFARY.JIns MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTcsl OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
TeueHnrne D(n) mHeW MOKeT OKa3aTbesl B COCTOSHUM J1eoiiTa, TOPSA0K ONpeeeHUs] KOTOPOH yCTaHOBIICH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KpPEOUTHOMY PHCKY, KOTOpast MOXKET OBITh ITOTEPSIHA B cIydae AedosTa KOHTpareHTa.

Bepostaocts aedonra (PD) Ha nHBIE CpoKH (OTIMYHBIE OT | Toja) ONEHHWBAETCS MO CIEXyIOmei
thopmyie:

i)

FD, =1-1(1—FD)i5

rIe,

PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpU30HTE | TOx;

D' — KomM9ecTBO KaleHAAPHBIX AHEH 0 MOTaIICHHs/0(hepThl ACHEKHOTO MOTOKA,

3nauyenue PDp paccunTaHHON BEeNMYMHBI B IPOIIEHTaX OKPYTIIAETCS JI0 2-X 3HAKOB MOCHE 3aIlATOH,
a 3HaueHUe, PACCUMTAHHOE B JOJIAX, OKPYTTIAETCS 10 4-X 3HAKOB IIOCIIE 3aIIATOM.

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxosmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKIFOYCHUEM CpOKa TPOCPOUYKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH 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 IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEPaIlMOHHOH,

T — cpok It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposTHocTh AedonTa 11l HEMPOCPOUEHHOM 3aJ0JDKEHHOCTH, KOTOpast HCIIOJIb30BaIach IS
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObulO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapyIIEHHEM CPOKa MCIIOIHEHUS 0043aTeNbCTB.

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
3aMATo|, a UTOTOBOE 3HAYCHUE, PACCUUTAHHOE B JIOJISAX, OKPYIJIAETCS 0 4-X 3HAKOB MOCIE 3alsATOH.

Ilpn onpenenenun obmero oObeMa O0A3aTENBCTB, CPOKA IOTAIICHUS 33J0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycrnoBusi 3aKIIFOUEHHOTO JIOTOBOpa IPEIIONAraloT MpHU3HAaHWE B COCTaBE aKTHBOB
@doHna 3aJ0DKEHHOCTH KOHTPAareHTa C OIPENeNICHHOW MNEepHOANYHOCTHIO (HAIpHUMep, OIEpalioHHAs
apeH/ia), BEJIMYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIIEHHsS PACCUUTHIBAIOTCS OTAEIBHO MO KaXKIOH
NPU3HAHHON CyMMe 33JI0JKEHHOCTH KOHTpareHTa.

— [Ipu oTpaxkeHun norameHus 1eOUTOPCKOMN 330JKEHHOCTH MPHU NOCTYIUICHUH IUIaTexXei
OT KOHTPAareHTOB YIPaBIISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYI0 OYEpPElb, HA3HAYECHHUEM
MOJyYeHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIFOu€HHOTO JIOTOBOPA MPENAIoJaraloT €IMHOBPEMEHHOE MpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB KOHTpAareHTa IHOHMMAeTcsl BCs HEMOTalleHHas CyMMa J0ira, a CpPOK HCUHCISETCS II0
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
Jlist BcexX KJIACCOB aKTHBOB, HAXOSIIUXCSA B COCTOSHHHU Jae(olTa, CIpaBeIIMBas CTOUMOCTh
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:

5 Yerounnk manmpix: http://www.moex.com/msn/ru-rusfar/
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"

5
de = ;W £ [1 - PD[D?‘I] % LED]
rae

P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOMMYECTBO NIEHEKHBIX MOTOKOB JO JaThl TOTAIICHHUsS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
nmatel onpeneneaust CUA;

F. - cymMMa n-0ro AeHeXHOro MOTOKA (IIPOLEHTH! M OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ HaThl onpeaeieHus CUA,;

N - xomumuecTBO AHEH OT matel ompeneneHuss CUA 1o maTel n-oro JIeHEe)KHOTo moToka. Jlims
MPOCPOUYCHHOM YacTH 3aI0JDKEHHOCTH B KadectBe Dn mpuHMMaercs 1 JOeHb, €Clid MOTHBHPOBAHHBIM
CYXJICHHEM HE YCTaHOBIICH MHOW CPOK; JJISI HEIIPOCPOUEHHOH 3a10DKEHHOCTH KOHTpareHTa B COCTOSHUH
nedoiTa B 1aTy HACTYIUICHHS CPOKA MCIIONHEHHS 00s3aTeNbCTB B KadecTBe Dy mpuHIMaeTcst 1 neHp, ecin
MOTHBUPOBAHHBIM CY>KICHHEM HE YCTAaHOBJICH HHOH CPOK.

Taify - Oe3pucKOBasi CTaBKa IMCKOHTHPOBaHHMS B MpOLEHTaX TroAoBbIX. s poccuiickux

KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON

CTOMMOCTH  C  y4eTOM  CpOKa [0  T[OTalleHHs  COOTBETCTBYIOUICrO  IUIAaTe)a Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 T[IOTAlllcHHs, HE INPEBBILAINMM | KaleHJapHBIA [eHb — CTaBKa

RUSFAR®.JIns MHOCTPaHHBIX KOHTPAreHTOB HCIONb3yeTcs OE3pUCKOBAas CTABKA B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedenue D(n) qHEH MOXKET OKa3aThCs B COCTOSTHUM Ae(oITa, HOPSIOK ONPEACICHNSI KOTOPOH yCTaHOBIICH
B HACTOSIIEM NpwiIokeHWH. i akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEIUTHOMY PHCKY, KOTOpas MOXKET OBITh ITOTEPsIHA B ClIydae Jiedosita KOHTPAareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIIMKOB W3 COCTOSHUS JedonTa
MepexoJl BO3MOXKEH TOJILKO B cOCTOsiHUE oOectieHeHns. CrpaBeyiuBasi CTOMMOCTb TaKOW 3aJJ0JKEHHOCTH
OTIpeNIeNIAeTCS B COOTBETCTBHH € pa3nenoM «2. OueHka akTuBoB. O0ecueHeHHe 6e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 00S3aTeIHCTB HCIONB3YIOTC «Kor(huImeHTs
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH IMPU3HAKOB 00ECIICHEHUS O (PaKTHUECKOU MPOCPOUKH (aKTHBEI Oe3
MPU3HAKOB OOCCIICHEHWs), PACCUNTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOMICH
kommanuu 3a 2018-2024rr.».

- NpU HaIWIuM (AKTHYECKOH MPOCPOUKH 005A3aTeNBCTB HCnonb3yoTes  «KoahhuimeHTs
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 110 IICHHBIM OyMaraM B WHOCTPAaHHOW BaNIOTE, B TOM YHCIE IO BBIIUIATE KYIIOHOB M
OMBHUJICHJIOB, B OTHOIICHUU IIEHHBIX OyMar, XpaHEHUE KOTOPLIX OCYIIECTBISIETCS HA CYETE HOMHMHAILHOIO
JlepKaHusl CliellMadu3upOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HPJI, ¥ no KOTOpPBLIM BblILIaTa HE
MOXET OBITh MPOU3BEACHA B PYOJISIX B COOTBETCTBUHU C JECHCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ naThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOIO (DOHAA IMPU3HAIOTCS HAXOMSIIMMMCS B COCTOSHMH
nedoiara, LGD 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- OOs3aTennpCcTBa, B TOM YHC/IE 110 BBHILIATE KYIOHOB M IMBUAEHIOB, B OTHOIICHMM IIEHHBIX OymMmar,
XpaHEHHE KOTOPBIX OCYIIECTBASETCS HAa CYET€ HOMHUHAJIBHOIO JEPKAHMS CIENUATN3UPOBAHHOTO
nenosurapus, oTkpelToro B HKO AO HPJI, u BeIIIaTa 1mo KOTOPEIM MOYKET OBITH IIPOU3BEIECHA B pYOJISIX B
COOTBETCTBHM C JACHCTBYIOIIKMM 3aKOHOAATEIbCTBOM P®d, ¢ paThl Opu3HAHUS B MMYIISCTBE I1a€BOTO
HMHBECTUIMOHHOr0 (DOHJIA OLIEHUBAIOTCS B 00wmeM mnopsake, ycranosiaeHHoM TTCYA TIMD, npu 3ToM ¢
narel HacryiwieHus gedourra coracHo IICYA TTM® LGD 1o otuM 00s3aTeabcTBaM IPUHUMAETCS. PABHBIM
100%. B cinyuae eciy mpsMO WM KOCBEHHO CTajia HaOJroJaeMa UM AOCTYIIHA MHPOpMAIMS O TOM, YTO

16 Yerounnk nanmbIx: http://www.moex.com/msn/ru-rusfar/
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00s13aTenpcTBa OYAYT IOralieHbl B ONpEeAEICHHBI CPOK, B TOM YKCIE B PYOISIX B CYMME, DKBHUBAJICHTHOMU
CTOMMOCTH 003aT€ILCTB B MHOCTPAHHON BaIIOTE, CPOK HACTYIUIEHHS Ae(OJTa MOKET OBITh HM3MEHEH
(YBEIMYEH MM YMEHBIIEH B COOTBETCTBHMM C IOJYYEHHON MH(pOpMAIMEi) Ha OCHOBAHHMM 3KCIEPTHOTO
(MOTHBUPOBAHHOI'0) CYKACHHS Y IIPaBJISIOLIEN KOMIAHUH.

O0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIIOHOB U AWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOTO JAEPyKaHHs CIENHMAIN3MPOBAHHOIO JEIIO3UTAPHI,
OTKDPBITOr0 B MHBIX jgemosurapusx, kpome HKO AO HPJ, orneHumBamTCI B OOIIEM IOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrna mpsSMO WM KOCBEHHO CTajga HaOJaroJgaeMa WIIM JOCTYITHA
nHGOPMALIM O TOM, YTO 00s3aTeNbCTBA HE OYAYT MOralmeHbl B PE3YJIbTATE COOBITHH, VKa3aHHBIX B 1. 1.1,
Hpunoxenns 1 Takne 00s3aTENBECTBA TPU3HAIOTCS HAXOMAMIMMUCS B cocTosHUH nedonta 1 LGD mo stum
obs3aTenscTBaM npuHNUMaeTcs paBHBEIM 100% (pemenne odopMirsgercss SKCOEPTHEIM (MOTHBHPOBAHHBIM)
CY:KIEHHEM YIPABISIONICH KOMIIAHKH).

4. Merton y4era KpeAWTHBIX PUCKOB, IYTEM OLEHKH CHPABEJUIMBOW CTOMMOCTH IO OTYETY
OLICHIITMKA 10 COCTOSIHUIO Ha JIaTy, HE paHee BOZHUKHOBEHUS COOBITHS, BEIYIIEr0 K 0OECIIEHEHUIO.
[IpumeHeHne oTuYeTa OLEHIIMKA, COOTBETCTBYIOIIETO TpeOoBanusM PenepansHoro 3akona "O6
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
u Hactoawux IlpaBun onpenenenus CUA, nns ueneil onpeneneHus CIpaBeUIMBONM CTOMMOCTH C yYETOM
obecrieHeHsI BO3MOJKHO JUTSl BCEX aKTHBOB, & TaK K€ [UIS IIPOCPOYCHHON eOMTOPCKOH 3aJ0IDKEHHOCTH.
3. Tlopsok onmpenesieHHs! BeJIMYMHBI KPEIUTHBIX YOBITKOB

Jnst meneld KOPPEKTUPOBKM Ha KPEIUTHBIH PHCK KOHTpAareHTa YIIPaBIAIOMAs KOMITAHHSA
UCIIONIb3YeT cieaytomue noaxoasl k ompeaeneHuo PD, LGD wu BenuunHbl KpeAMTHHIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ielIeHHbIM B II. 2 pazjnena |1l zactoamux [Ipasun):

Ha ocHoBaHMU MyOGNUYHBIX CTATHCTHYECKHUX JAHHBIX 110 BEposTHOCTIM jaedonra (PD) u
notepsM B ciydae nedonra (LGD) oanoro us peiitunroBsix arentctB Moody’s Investors
Service’, Ananutuueckoe Kpeaurnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
arentctBo RAEX («Oxcnepr PAy), Fitch Ratings, S&P Global Ratings, my0aukyembix
Ha CalTe COOTBETCTBYIOIIErO PEHTHHIOBOTO areHTCTBA B COCTaBE €KETOJHOTO OTYETA.
[lo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHUH PEUTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJIB3YIOTCSl ITyOJIMYHBIE CTaTUCTUYECKHE MIAaHHBIE MO BEPOSTHOCTSIM
nedonra (PD) u morepsim B cinydae nedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  AHammtudeckoe KpemutHoe — PeiftmraroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpu 3TOM, HamM4Me y POCCUIICKOTO KOHTpAareHTa pedTUHIa HHOCTPAHHOIO PEUTUHIOBOIO areHTCTBA HE
IIPUHMMAETCS B DPACUET U PacCMaTPUBAETCS, KaK OTCYTCTBUE peWruHra. [ns omnpenenenuss PD
HCTIONB3YeTCs CIEAYIOUTHH MOIXO0:
a) Hcmone3yetcs 3HaueHuss PD poccuiickoro peiitunrororo arenrctBa AO «Oxcmeptr PA» dyepes
COIIOCTaBJICHUE PEUTUHIOB POCCUMCKUX PEUTUHIOBBIX ar€HTCTB.

B cimy4yae Hammuns y KOHTpareHTa peMTHHra OJHOTO M3 POCCHHCKMX PEHTHHTOBBIX areHTCTB
npumensierca 3HaueHue PD, omnpeneneHHOe poCcCUICKUM peUTUHIOBBIM areHTCcTBoM AO «Dxkcnept PA»
(mamee — ArentctBo) (Tabmuma «YpoBHH (W4acTOThl) naedoiNTa MO PEUTHHIOBBEIM KaTETOPUSM
HAIIMOHAJIFHOW POCCHICKON pEeHTHHTOBOW IIKajdbl ATEHTCTBAa AN BceX OOBEKTOB pEHTHHTA, KpOMe
CTPYKTYPHBIX OOJMIranuii M MHCTPYMEHTOB CTPYKTYpPHOTO (DMHAHCHPOBAHMSI», B COCTaBe OTYETa 00
HCTOPHYECKUX JAaHHBIX 00 YpOBHSIX AedoiiTa Mo peHTHHTOBBIM KaTETOPHSIM MPUMEHIEMBIX PEHTHHIOBBIX
mkan Ha 01.01.2023. Wcrounumk: https://raexpert.ru/about/disclosure/default-level-data/ TIpu stom B
CIydae HaJIMYMA Yy KOHTpPAareHTa HECKOJBKHX PEHTHHIOB, IMPHUCBOCHHBIX PAa3HBIMH POCCHHCKHUMH
pPEHTHHTOBBIMH areHTCTBAaMH, BBIOMpAeTCs HAMMEHBIINN PEUTHHI M3 aKTyalbHBIX M COOTHOCHUTCS C
perituarom AO «3Jkcnept PA» B cooTBeTcTBUM ¢ TaOmuiieil COOTBETCTBUS IIKal PEUTHHTOB B I 5
[Mpunoxenns 4. «MeToauKa OLIEHKM KPEAWTHOTO pHCKa KOHTpareHTa». B ciygae HEoOXOIUMOCTH
npoBectu conoctasienue peituHros OOO "HKP" u OOO "HPA" ¢ pelituaramu AO «Oxcnept PA»
UCTIONB3YeTCs TaOJIMIa COIOCTABJICHHUS DPEHTHHIOBBIX IIKaJl POCCHHCKMX KPEIUTHBIX PEUTHHIOBBIX
areHTCTB, yka3aHHoi B MH(popmammonHoM coobmennn banka Poccun ot 30.12.2021 «Mudopmanus o

Y Merounuk nanubix (YIPaBasiomas KOMIAHHS HCNOJIb3YeT JaHHbIE, Oy0INKOBAHHbIE Ha 1aTy onpeaenenus CUA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: 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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COTIOCTABJICHUM PEHTHUHIOBBIX IIKAJI POCCHHCKMX KPEAWTHBIX PEHTHHIOBBIX areHTcTB». Jlms
orobpanHoro pertunra or AO «3Okcnept PA» BeiOnpaercst cooTBercTByronee 3HaueHre PD o Tadmuue
8 ms cpoka 1 roa.

Jnst KpyHHBIX KOHTPareHTOB B CJy4ae OTCYTCTBMS PEHTHHra OJHOTO M3 POCCHICKHX
PEHTHHTOBBIX areHTCTB, HE OTHOCSIIUXCS K MPEANpPHUATHIM Majloro M cpeiHero OusHeca (BbIpyuka 4
MiIpa py0. m Goxee B Tox), MPUMEHSETCS CPeAHsA BepoATHOCTH Aedonra mms Speculative Grade ot
areHTcTBa Moody’s Ha OCHOBaHMM JACHCTBYIOUIETO OTYETa II0 EXETOZHOMY HCCIECIOBAaHHIO
KopropaTuBHEIX fedonroB (Annual default study) ¢ mpuMeHeHHEM COOTBETCTBHS YPOBHEH PEHTHHTOB,
Ta6mura Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating,
1998-2024». Bribupaercs 3nauenue PD mns cpoka 1 ron. HoBble oT4eTH MPUMEHSIOTCS MPH yCIOBUU
HanpasJIeHUs Y IPaBIAIOMEH KoMITaHueH michMa B Crienan3upoBaHHBIE JICTIO3UTapUHL.

Omnpenenenne 3Ha4enust LGD Bo3MOXHO M0 aKTyalbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conocTapieHHE PEHTHHTOB POCCUIACKUX PEUTHHIOBBIX ar¢HTCTB.

3nauenne LGD ompenensiercs Ha OCHOBaHMM aKTyalbHBIX IyOJMYHBIX JOCTYNHBIX JQHHBIX M3 OTYeTa
peiiturroBoro arentctea Moody’s mo eXerogHOMY HCCICIOBAHHIO KOPHOpaTuBHBEIX nedonros (Annual
default study) Ta6muma tabiua Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2024 Ha ropuszonTte 1 To1 B COOTBETCTBHUHU C MPUHAIICKHOCTHIO COTIOCTABICHHOTO PEHTHHIa
KOHTpAareHTa K rpymnie peHTHHTOB, AJIs1 KOTOPBIX ONpezessieTcs recovery rate .

B cnydae HanmuumMs y KOHTpareHTa PEWTHHTa OJHOTO W3 POCCHHCKHMX PEHTHHTOBBIX areHTCTB depe3
COIIOCTABJICHNE PEUTHHIOB B COOTBETCTBHMHM ¢ TaOmmmel COOTBETCTBHS MIKad pPEHTHHroB B 1. 5
[Ipunoxennss 4. «MeTonuka OIEHKH KPEIUTHOTO pHCKAa KOHTPAarcHTa» OMpeaenseTcs peiTuHr
peiiturroBoro arenrcrsa Moody’s. Ilpu 3ToM B ciyyae HaJdW4usl HECKOJBKHX PEHTHHIOB, MPUCBOCHHBIX
Pa3HBIMU POCCHUHCKMMHU PEHTHHIOBBIMU areéHTCTBAMHM, BEIOMPAETCSI HAMMEHBIINI PEHTHHT M3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiituHrom areHrctsa Moody’s. B ciyuae He0OXOIMMOCTH TPOBECTH COMOCTaBICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, corocraBieHue
ocyiecTBisieTcss 4depe3 pedtuarn AO «3Jkcmept PA» ¢ HCHOJIB30BaHHUEM TaOJHUIBI COMOCTABICHUS
PEUTHHIOBBIX ILIKall POCCUICKUX KpPEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(popmaimoHHOM
coobmennn banka Poccunm or 30.12.2021 «MHdopmMaims O CONOCTABICHHMH PEUTHHIOBBIX LKA
POCCHICKHMX KPEIOWTHBIX PEHTHHTOBBIX areHTCTB». Hammume y KOHTpareHTa peWTHHra HHOCTPAHHOTO
PEHTHHTOBOTO areHTCTBA HE IIPUHUMAETCS B PAcUeT U pacCMaTPHUBACTCsl, KAK OTCYTCTBUE PEHTHHTA.

Jns  KpynHBIX KOHTPareHTOB B CIy4ae OTCYTCTBHSI pPEHTHHIa OJHOTO M3 POCCHHCKHX

PEHTHHTOBBIX areHTCTB, HE OTHOCSIIMXCS K IPEIIPHUSTHSIM MAJIOTO M CPEAHEro On3Heca (BBIpyUKa

4 mupa py6. u Goree B rojr), IpUMEHSIETCS 3HaYeHUE recovery rates aust Speculative Grade.

— Ha OCHOBaHUU COOCTBEHHBIX Ha0JI01aeMBIX CTaTUCTUYECKUX JIAaHHBIX,
MTOJITBEPXKIAIOIINX CTENeHb O00eCHeHeHUs (BeMMYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO Ka4eCTBA KOHTPAreHTa U OXKHJIAeMbIX K
MOJTyYCHUIO JCHEKHBIX TIOTOKOB.

4. Tlopsaok onpeneaeHus] BeIMYHHBI KPEIUTHBIX YOLITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

B cBomx pacyerax Ympapiusiomas KOMIAHUs TPHICPKUBACTCS CIETYIOMNX OOIIEeNprU3HaHHBIX
MPUHIUIIOB cOopa 1 00pabOTKH CTaTUCTUIECKOH HH(POPMAIIHH:

— cTaTucTHYeCcKast HH(YOPMAITHs JOJDKHA OBITH PETIPE3CHTaTUBHON A KJIACCOB KPEIUTHBIX
TpeGoBaHMil (TPYIIIBI OTHOPOIHBIX KPEAUTHBIX TpeOOBaHMI), B OTHOIICHUH KOTOPBIX OyIyT MPUMEHSATHCS
pe3yIbTaTHl PACUETOB,

— pacueT Ko3(QPHUINEHTOB KPEIUTHBIX YOBITKOB BKJIFOYaeT B ceOsl BEpPOSATHOCTH Aedoinra
(PD) u yposenb notepb npu aedonte (LGD) u nomkeH 0CHOBBIBATLCS HA TIEPHOE HAOTIOACHUN, KOTOPBIH
OXBaThIBACT KAK MUHHUMYM OJIMH TTOJIHBII LIUKIJI IEJIOBOI aKTHBHOCTH;

— ornpezenseMble YIpaBIsIOmell KOMIaHUEH 3HA4YEeHUs] BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBATh (haKTHUECKON YacTOTE PEaIM30BAHHBIX Je(poNITOB NeONTOPOB/KOHTPAreHTOB, a 3HAUCHHUS
YPOBHSL TOTeph Ipu aedoire, ompexaensemble Ynpasistomeid KommaHuel, NODKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUEHHSIM PEaJbHBIX MOTEPH MPH 1e(oiITe KOHTPATSHTOB.

Ha ocHoBe mosy4eHHBIX pacyeToB, YIIpaBIIIOMIas KOMIIAHMS paclpenensier (paHKUpyerT)
JIeONTOPOB/KOHTPAreHTOB  COTJACHO  YPOBHIO  KPEAWTHBIX yOBITKOB W CPOKY TPOCPOYEHHOMH
3aJI0JDKEHHOCTH.

PyKOBOJCTBYSICh BBIIICYKa3aHHBIMU MPUHIWIAMH, YTPABISIONIas KOMIAHUS IPOBOAMUT cOOp
CTaTUCTHYECKON WHGOpPMAINKA, HEOOXOMMMOHW I pacdera KOI(PPHUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBaHHBIX Ha MOKa3zarelnsax BeposTHocTH aedonta (PD) u yporHs noteps npu aedonre (LGD).
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Pacuer k03 uIeHTOB KpeAUTHBIX YOBITKOB (00CCIICHCHHST) OCHOBBIBACTCS HA CTATHCTHYCCKUX
JTAHHBIX, MOJATBEPKIAIOIINX CTCIICHb OOCCIICHEHUS, B 3aBHCHMOCTH OT CpPOKa MPOCPOYKH, KPEIUTHOTO
KayecTBa KOHTPAreHTOB U OXHJIACMBIX CPOKOB MOJYYCHHUS JCHEKHBIX MMOTOKOB, MCIONB3Ys MaTPHYHBIN
METOJ TPYIIIHUPOBKH KOHTPAT€HTOB IO CPOKAM 33I0JDKEHHOCTH M TPYIIaM KOHTPareHTOB, pa3paboTaHHbBIN
VYrpansgmoomneii KOMIaHHCH Ha OCHOBAHMM WMECIOIIMXCS y HEE CTaTUCTUYECKUX HaHHbIX. OOmas
COBOKYITHOCTh KOHTPareHTOB pa3JelieHa Ha TPYNIbl KOHTPATeHTOB IO CXOXHM XapaKTEPHCTHKAM
KPEIUTHOTO PUCKA:

— KOHTpareHT obpa3oBaH Ooiyiee 3-X JeT Ha3aa W ycTaBHBIN KammTan O6oinee 100 Teic. pyo.
(omHOBpEMEHHOE BBITIOJHEHHE YCIOBHIA);

— KOHTpareHT oOpa3oBaH MeHee 3-X JIeT Haszal /Wi YCTaBHBIM kKammtan meHee 100 Teic.
pyo.;

— ¢usnueckue ymna u UIIL.

Uctopuueckrne ko3(DGUIMEHTBI KPEIUTHBIX YOBITKOB (OOCCIICHEHHS) PACCUUTHIBAIOTCS IyTEM
JICNICHHSI CYMMBI KPEIUTHBIX YOBITKOB, MO KaXIO# TpyIe KOHTPareHTOB JOCTUTIIYIO COOTBETCTBYIOIIECH
TPYIIIBI TPOCPOYKH, HA OOIIYI0 CYMMY 33[I0JDKEHHOCTH 110 BCeM KOHTpareHTaM. [Ipu sToM Ynpasnsromas
KOMIIaHUS MCIIONTB3YET METO/ KYMYJISTUBHOI'O IOCTPOCHHUS IPUMEHHUTEIILHO K KaXI0¥ IPYIIIe MPOCPOUKH:

X1 o(kpeguTHBIe YOBITKH I10 { TPYIINe KOHTPAreHTOB IPH CPOKe MPOCPOYKH OT 1 fo n gHedl)

2.(o6peM npocpodeHHO# 3af0/BKEHHOCTH 110 BCEM KOHTpPAareHTaM)

KoadhdunueHTsl KpeTUTHBIX YOBITKOB MPH OTCYTCTBHU MPU3HAKOB 00ECIeHEHHS 10 (PaKTHIECKO
MPOCPOYKHU (aKTHBBI 0€3 MPU3HAKOB 00ECIICHEHUSI), PACCUUTAHHBIC HA OCHOBAHUH CTATUCTUYECKHUX JAHHBIX
Yupasisromei KOMIaHUHA 32 2018-2024rr.18:

I'pynna gebuTOpoB/ KOHTPAreHTOB Kpemurabie yositkn (PD*LGD)
Jlebutop/koHTpareHt obpasoBa Gosee 3-X JeT Ha3a1 U YCTABHBIH

23,62%
kanuran 6osee Wi paser 100 ToIC. py6. (OXHOBPEMEHHOE BBIIIOJIHEHHE
ycioBuif)
JleOuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a [ M/WIN YCTaBHBIN 24,82%
kanran mexee 100 Toic. pyo.

0

Ousznueckue muna u UIT 24,67%

Koa¢dduumeHTsl KpeauTHBIX yOBITKOB MPU (hakTHYeCKOW mpocpouke (obectieneHue 6e3 nedoiira),
paccuUTaHHbIE HA OCHOBAHHM CTATMCTHYECKHUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2024rr.1°:

Kpenutnusie yositku (PD*LGD), KpenutHble yObITKH A S
MPU IIPOCPOYECHHOU (PD*LGD) npu cpoke (Pli)i[L GD) r? L ChOKE
3a70JKeHHOCTH 0T 1 10 30 nHeit MIPOCPOYEHHON pHcp
I'pynmna xoHTpareHToB SATOTKCHHOCTH IIPOCPOYCHHOH
A N 3a10/DKeHHOCTH OT 61 10 90
or 31 no 60 nuei .
TTHEH
Konrparent obpaszoBan Oosee
3-X JeT Ha3a/] ¥ yCTaBHBII 23.62% 26,26% 26,64%
KanuTai Ooree win pasen 100
ThIC. py0. (OHOBpPEMEHHOE
BBINOJIHEHHE YCIOBHM)
KonTparent o6pa3oBan MeHee 24.82% 27.18% 27.80%
3-X JeT Ha3a[ W/WIK YCTAaBHBINA
karmtas MeHee 100 ThIc. pyo.
24,67% 30,23% 31,49%
Dusnueckne nmuna u UI

Koa¢duunenTsl KpenuTHBIX YOBITKOB sl ciydas nedoiTa,
CTAaTHCTHYECKHX NaHHBIX Y rpasistonied komnanuu 3a 2018-2024 rr.:

pacCYUTaHHBIE HAa OCHOBAHHHU

KpenutHble yOBITKH KpenutHble yOBITKH
(LGD) mipu cpoke (LGD) mipu cpoke Kpenuthste yorrtkn (LGD) nipu cpoxke
I'pynmna KoHTpareHToB TIPOCPOUEHHOI TIPOCPOUEHHO MIPOCPOUEHHOM 3a/10DKEHHOCTH CBBIIIE
3aJI0JKEHHOCTH OT 91 3a710JKeHHOCTH OT 181 365 nHei
10 180 nueit 710 365 nHei
Konrparent 06pa3OBaHv60J1ee 3- 27.19% 27.63% 27.71%
X JIeT Ha3aJl U YCTaBHbIH KaIluTal
6onee mu paseH 100 Teic. pyo.

8 Ecrm CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B pa3HbIe TPYIIEl AeOUTOPOB/KOHTPATeHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
® Ecnu cTOpoHO# 10 10TOBOpY SBISIOTCS JBA M 0OJIEE KOHTPAreHTOB, MOMAAIONIME B PA3HBIE TPYIIIbI JICOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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(0JHOBpEMEHHOE BBITIOJHEHUE
ycoBuif)

Konrparent obpa3oBan meHee 3-
X JICT Ha3a/] W/ YCTaBHBIH
kamurtan Meree 100 Teic. pyo.

29,77% 30,20% 33,33%

0 3 5
duszmyeckue muua u UIT 32,23% 33,96% 38,96%

OCHOBBIBasICh HA MMEIOLIUXCS CTATUCTUYECKUX AAHHBIX, YIIPABIAIOMAS KOMIIAHUS yCTaHOBHIIA,
YTO B CIIydae, €CM 3aJ0JDKEHHOCTh HE BO3BpAIICHA B CPOK TPH KAJICHIAPHBIX T0Ja, TO BEPOSITHEE BCETO
Takasi 3a/I0JUKCHHOCTh He OyzeT BOo3BpalleHa M B Oonee MO3JHMI CPOK M BEPOATHOCTH €€ BO3BpaTa 0e3
JOTIONTHUTENBHBIX BIIOKCHUH IO B3BICKAHWIO - MHHHManbHA. [l TakoW 3aJOJDKCHHOCTH KpPEAWTHBIC
yosiTkH (PD*LGD) ycranasnusatotcst B pazmepe 100% mias Bcex rpyni KOHTPareHTOB.

KoaduuneHTs KpemIuTHBIX YOBITKOB TOMJICKAT MEPecMOTpY YTPaBISIONICH KOMITAaHHEH
€XKEeroJ[HO, He T03/JHEE TPeX MECSIIEB [0 UCTEUEHNUHU KaJIEHAApHOI o roja.

5. Ilopsaok onpeneneHus peiiTHHIa KOHTPAreHTa

Hacroamuii nopsaoK CIyXWT UIsi OLEHKHM KpPEOUTHOTO pPHUCKA KOHTPAareHra, MO KOTOPHIM
VYpasisitomas KOMIIAHUS ONpeAeanIa peUTUHT. B kauecTBe pelTHHra KOHTpareHTa UCIoib3yeTcs:

— aKTyaJbHble Ha JaTy OLEHKM PEUTMHIM NPHUCBOECHHBIE KOHTPAreHTy KpPEIUTHBIMU
PEUTHHIOBBIMM areHTCTBaMHU. Eciii KOHTpareHT MMeeT pEeHTHUHIU pa3HbIX YpOBHEH OT
HECKOJIbKUX PEUTHMHIOBBIX AareHTCTB, TO JJs LEJeH OLIEHKM B KauyecTBE pEHUTHHIra
KOHTpareHTa MPUHUMAETCA HaUMEHBIINH u3 TIPUCBOEHHBIX PEUTUHTOB
COOTBETCTBYIOILIUMH PEUTUHTOBBIMM areHTCTBAMU C IPUMEHEHHEM COOTBETCTBUSA

yYpOBHEHN peUTHUHTOB 1O TabnuIle COOTBETCTBUS IIKAJl PEUTHHTOB:

BHyTpeHHsis
Peit 5 Moody's S&P Fitch peiiTHHrOBast
efiTHHrOBas AKPA KCIEPT wozens VK
rpynna PA
Me:xayHapoaHasi lKajaa
Baal BBB+ BBB+ BBB+
Peiirunrosas | \AARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TASE Bal BB+ BB+ BB+
. AA-(RU)
Peiitunrosas
rpymma |l
A+(RU), ruAA-,
A(RU) A+ Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | ,ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
PeliTuHronas ruBBB-,
rpymma Il BB+(RU) ruBB+ B2 B B B
BB(RU), ) )
BB-(RU) ruBB B3 B B B-
CCC+
PeiiTuHroBas CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

— €CIM y KOHTPareHTa OTCYTCTBYET PEHTHHI YKa3aHHbBIX PEUTHHIOBBIX aréHTCTB Ha JaTy
OLIEHKM, TO OLIEHKAa PEHTUHIAa KOHTpParcHTa IPOM3BOAMTICA HA OCHOBE BHYTPEHHEH
PEUTHHIOBOM MOJENN YIIPaBIAIOIIEH KOMIIAHUU. BHYTpeHHUN PEeUTUHI NpUCBaUBAETCA
10 MEXIyHapOJHOW INKaJe COIJIACHO TalJIMIe COOTBETCTBHSl IIKall PEUTHHIOB
(npuBesieHHOH BbIIE). BHYTpeHHMH PEHTHHI I€pecMaTpUBAaETCs/TIONTBEPIKAACTCS HE
pexe 1 pasza B rojj, MM B clIy4yae MOSBJICHHS MH(GOPMAIMK O 3HAUYUTEIBHOM yXYAIICHUH
(MHAHCOBOTO  IIOJIOXKEHUsS] KOHTpareHTa. CBeIEHUsT O BHYTPEHHEM pPEUTHHTE,
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IIPUCBOEHHOM KaXaA0MY KOHTpareHTy-3aeMIIUKY, MPEJOCTABIISIOTCS B
Crnenuanu3upoBaHHBIA AEMO3UTApUNl HE MO3[HEE AAaThl Hauajda NPUMEHEHUS HACTOSALINX
IlpaBui, a Takke exeromHo He mno3gHee 31 mekabps kaxkmoro roxa. B ciyuae
IepecMOTpa BHYTPEHHEro peHTHHIa, CBEJCHHs O HEM IPEeAOCTaBISIOTCS B
Crneunanu3upoBaHHBIA Jeno3utapuii He mo3gHee 1 pabouero pHsA. Ilo HOBBIM
KOHTPareHTaM-3aeMIIMKaM CBEICHHS O BHYTPECHHEM pPEHWTHHTE MPEIOCTaBIIOTCS
Crnennan3upoBaHHOMY ACHO3UTAPHIO HE Mo3gHee | pabodero AHA ¢ JaThl MIPU3HAHMS B
COCTaBE€ aKTHUBOB 3aiiMa ¥ MHOTO aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipy mepBOHa4aNbPHOM MpPHU3HAHUHM 3afiMa, aHaNW3 (PUHAHCOBOW OTYETHOCTH 3aeMINHKA W
NPUCBOCHNE BHYTPEHHEIO PEWTHHTa MNPOBOAWTCA HAa OCHOBAaHWH IOCIEOHEH OCTYHHOHM Ha MOMEHT
aHanu3a OyXTanTepcKOi OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaX €XErOJHOrO IEepecMOTPa/ToATBEPKACHHS
BHYTPEHHETO PEUTHHTa IIPON3BOJUTCS HA OCHOBAHHUH TOJIOBOM OYXIaJaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHus uWHpOpManMM O 3HAYMTENHFHOM YXYIIIEHUH (HUHAHCOBOTO MOJIOXKEHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOH OTYETHOCTH W IEPECMOTP/TIOATBEPIKACHUE BHYTPEHHETO peHTHHra
MPOU3BOJUTECS Ha OCHOBaHMH IOCJIEJHEH IOCTYNHON Ha MOMEHT aHajiu3a OyXraJTepCKOW OTYETHOCTH
KOHTpareHra.

IIpn ompeneneHnM peWTHHra KOHTpPAareéHTa Ha OCHOBE BHYTPEHHEH PEUTHHTOBOH MOIEIH
Ynpapnsrome KOMIIaHNH, IPUMEHSIOTCS CIIeIYIOIINE MIPaBuiIa:

— JUI1 JICTIO3UTOB W CPEACTB, pa3MCEUICHHBIX Ha OaHKOBCKMX CYETaX B KPEIUTHOU
OpraHM3aIliH, HCIIONIb3YCTCA/ONPEAETICTCS PEUTHHT COOTBETCTBYIOIIEH KpeANTHOH
OpTaHH3aIIH;

— AJiA 3aliMOB M aHAJOTHMYHBIX HUHCTPYMEHTOB, I/ICHOJ'IL?;yeTC)I/OHpe[[eHSIeTCH peﬁTHHF
3aEMIIMKA W COOTBETCTBYIOIIETO IOPYYMTENS, NPU YCIOBHM HAIUYUSA IO JTOrOBOPY
MIpPEeJOCTaBIEHUS 3aiiMa NOpyduTenbcTBa. lIpM 3TOM OleHKAa KpPEAUTHOTO pHCKa
3aEMILUKOB U NIOPYYUTENICH IPOU3BOAUTCS COBOKYIIHO B OTHOILIEHUU Ka)KJI0Or0 JOroBOpa
3aiiMa WM aHaJOTHYHOIrO aKTUBa, BBUAY TOTO, 4YTO IIpU HCUCIIOJIHCHUU WIIN
HEHaUIC)KAIIeM  WCIONHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA MOPYUYUTENb M AOJDKHUK OTBEYAIOT IIEpel] KPEOUTOPOM COJIMIAPHO (B
cmy ct1. 363 'K P® u ycroBwmii 3aKIIFOYCHHBIX TOTOBOPOB 3aiiMa). [lopyunTens oTBedaeT
nepes KpeAUTOPOM B TOM Jke oObeMe, KaKk M JIOJDKHMK, BKIIOYAs yIUIATy IPOICHTOB,
BO3MEIIEHHE CY/IeOHBIX M3/IEPXKEK MO B3BICKAHUIO JIONTa U JPYrHX yOBITKOB KpEANUTODA,
BBI3BAHHBIX HEWCIIOJIHEHWEM WM HEHAJJeXKalluM HCIIOJHEHHEM 00s3aTesIbCTBa
JOJDKHUKOM.

Takum o6pazom, B cilyyae, €CIM B OTHOLICHHWH 3aeMINMKA, MOPYUIHUTENs YIPaBIIsIomei
KOMIIAHUEH IIPUCBOCHBI BHYTPEHHHME PEUTUHIM pa3HOrO YpPOBHI, TO B LEJAX
KOPPEKTUPOBKHU CIIPABEAJIUBOM CTOMMOCTH AKTHUBOB Ha KPEIUTHBIA PUCK KOHTpareHTa
CJIICAYCT MPUMEHATH HaUMEHBIITUHN 13 IMPUCBOCHHBIX.

[TopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHM NPOCPOYEHHBIX 0053aTENbCTB
KOHTpareHra.

[MopyuunTenbcTBa GU3MUECKUX JHI HE TPUHUMAIOTCS B pacyer.

5.1. MeTopo0s10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHTa 32eMIIUKOB

PefituaroBass Moxens HeoOXoauMa [UIS ONpPENCNCHHS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPUCBOCHHUSI BHYTPEHHETO PEUTHHIa, C LEIhI0 KOPPEKTHPOBKH CIPABEJINBOW CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII pHCK 3aeMIIuKa (cormacHo myHKTY 13 HacTtosmux [IpaBum).

BX0ogHBIMH TaHHBIMHA PEUTHHTOBON MOJEIH SBIISIOTCS ONPEIEICHHBIE XapaKTePUCTUKN KOMITAHUH
(bunaHCcOBBIE W He()WHAHCOBBIEC), B3BEIICHHBIE HCXOAS W3 WX BAXKHOCTH. PeHTHHroBas MopeNb
KOPIIOPAaTHBHBIX KOMIIAHMH TakXe YYHTHIBACT BIHUSHHE CTPAHOBOIO M  OTPAciI€BOTO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PHUCKOB IPOU3BOJAUTCS HA OCHOBE PEUTUHIOB KPEJUTHOTO KIIMMaTa
CTpaHbl U CTENICHH 3aBUCHMOCTH OM3Heca PEHTHHIyeMOH KOMITaHWH OT CTPAaHOBBHIX puckoB. OTpacieBas
credrKa KOPHIOPATHBHOW KOMIIAHWM YYUTHIBAETCS B PEHTHHIOBOI MOJENM Kak B BHUJIE OTAEIBHOTIO
HoKa3aresis, TaK U Ha OCHOBE HKCIEPTHOTO aHaln3a C YYeTOM 3HAUMMOCTU T€X MM HHBIX CTareil
OTYETHOCTH XapaKTEPHBIX JJIS PA3IMYHBIX oTpacied. Takxke MPOBOAMTCS OIEHKA CIEHU(DUUECKUX IS
OTpaciy MoKa3areael AeITeNbHOCTH KOMITaHHH.

OO6mras Tabsmna (GakTOpoB M BECOB MPEICTABIICHA HIDKE:

Bec moarpynrmel B Bec nokazaresns B
Py ITokazarenn

IToarpymnmna ¢gaxTopoB
Py b p HATOrOBOM Oajrie HWTOrOBOM Oarie

Crpanossle daktopst (25%)

OneHka cpeasl | 25% | CrpaHa U OCHOBHBIE  PBIHKH | 5%
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JACATCIBbHOCTHU

XapakTepucTUKa SKOHOMHUKHU CTPAHBI 10%
PerynsaropHas cpena 5%
PeliTuHr ctpansl 5%
Busnec-daxtops! (30%)
OneHka cOOCTBEHHUKOB 10% CTpyKTypa BriaACHA S%
BeposaTHOCTh NOAEPKKU 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka 6H§Heca u 20% 3aBUCHMOCTD 5 oT 4%
KOHKYPEHTHOH Cpezibl MOCTABIIMKOB/TIOTpEeOHTENICH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%

®dunaHCcOBBIC (hakTOpHI (45%)

KauecTtBO OTUETHOCTH U

6,8% KauecTtBo oTUueTHOCTH U ayauTa 6,8%
ayauTa
Bennunna BeIpyuKH 1,1%
JluHamMuKa  OCHOBHBIX 4.4% BenuunHa COBOKYIIHBIX aKTUBOB 1,1%
MoKa3zaTesei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
IToxpeITHE IPOICHTHBIX MIATEXKEH 3,4%
JlonroBas Harpy3ka 20,2% D P 0
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaia 2,0%
Koadduruent TeKylen 0
0 2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koadduruent MTHOBEHHOM
J'II/IKE)I/Iq])IHIj)CTH 2.0%
DKcrepTHas OLEHKA JAWHAMHKH | 0.7%
MEPCIECKTHB MTPUOBUIPHOCTH !
CBOOOIHBIN IEHEKHBIN ITOTOK 1,4%
[IpuOsIIEHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4yicTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxip1if 13 KOMIIOHEHTOB PEHTHHIOBOM MoJienu (MepeYeHb CM. B TAOJHIIE) MPEICTaBIAET COOO0M
OTJIE€JbHO B35TOE HAIIPABJIEHUE UCCIIEAOBAHNS OAHOTIO WIM HECKOJIbKUX ACTIEKTOB JAESTEIIbHOCTH KOMIIAHUU
W OILIGHUBAaeTCsA Mo ompeneneHHoN mkane, or 0 mo 120 OamoB. OmeHka (HaKTOPOB MPOU3BOIUTCS
MOCPENICTBOM METO1a HMHAHCOBEIX KOA()(UIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPUPMHUUYCCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTH
UTOTOBOro Oajuia OT JIOrapu(MOB KOJUYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (DAKTOPHI).

HToroBelii 6ayim pedTUHTOBOW MOJETN PACCUMTHIBAETCS KaK CyMMa IMOJIYYEHHBIX MO (pakTopam
0aJIIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT BeCa, IPUBEACHHOTO B TabauIe (pakTOpOB U BECOB:

TOTAL SCORE =&, Xi = Ki, rue

Ki — 3Ha4yeHwue i-ro kputepus;

Xi — COOTBETCTBYIOIINIT JAHHOMY KPUTEPHIO BEC.

Heob6xoauMbpIMu MCTOYHMKaMU MH(QOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITAaHHH
SIBIISIFOTCSI:

— OTYETHOCTb, COCTaBJIIEHHAss B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHMHAHCOBOH
oruerHoctu (IFRS) w/mim oOmenpunsaTeiMu craHmapramu Oyxrantepckoro ywera CIHA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeTOM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAas IO HaIMOHAIbHBIM cTaHzaptam (@t Poccum — PCBY), wm
yIpaBJeHYECKasi OTYETHOCTD;

— MaTepHabl CpeACTB MacCOBOI HH(OpMalny;

— ©XEKBapTaJIbHBII OTYET 3IMUTEHTA IEHHBIX OyMar, HHOPMAIIMOHHBIN MEMOPAHIYM;

— MaTepHaibl peHTHHTOBBIX areHTCTB;

— IIpOYMe UCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
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Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYLIECTBEHHBIM OOpa3oM IMOBJIMATH Ha IUIATE)KECIIOCOOHOCTh M YCTOHYMBOCTH KOMIAHUH,
JlaHHBbIE (aKTOpPBl B 0053aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTHU
BiusHUA  (pakTopa, STOMy (akTopy mnpHcBamBaeTcs wmTpadHOW WM  OOHYCHBIH 0ami, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0AJIJIOM PEUTHHIOBON MOJICITH.

Ucxoms w3 kommvectBa HaOpanHBIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MIPUCBAaMBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYyHApOMHOW IIKalle PEHTHHIOB) B COOTBETCTBHH CO
CIeyIomIeH TabIuei:

HWroroserii 6amn BH}’TUPGHHI/IFI
perTHuHT
oT 10 (MexmyHapoHas
Kaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCC-

45 0 CcC
IToporossie 3HAYCHUS noKazarenei JIESITeTTBHOCTH OILIEHIBAEMOTO

KOHTpareHTa/3aeMIIuKa/ieouropa s uelieil Npu3HaHus aKTHBA 00ECLIEHEHHbBIM:

1. OTpunaTenbHbIH KarmuTal (OTPUIIATEIEHBIC YHCTHIC AKTHBEI);
2. YOBITKH 10 UTOTaM 3aBEPIICHHOTO (PHHAHCOBOTO T'OJIa;
3. CHumxeHue BoIpydkH Ha 50%.

5.2. MeTopos10rusi NPUCBOEHUSI BHYTPEHHET0 PeHTHHTa KPeANTHBIX OPraHu3anui

PefituHroBass Mojens HeoOXogwMa IS ONpPEAENCHHS KPEeIUTOCHOCOOHOCTH KpPEAWTHBIX
OpraHU3aIi, IPUCBOCHUS BHYTPEHHETO PEHTHHTA M MOCIEAYIOIIEr0 pacyeTa KPeIUTHOTO PHUCKA, C IIETBI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIH PUCK KPEIUTHOM OpraHMU3aIIH.

BXomHBIMH JTaHHBIMH PEHTHHTOBOH MOJENH SIBIIIIOTCS  OINpEIeNICHHBIE XapaKTePHUCTHKH
KpenuTHON opranm3anuu ((puHaHCOBBIE W HEe()UWHAHCOBBIE), B3BEHICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTuHroBas Mopenb TakKe YYMTHIBA€T BIIUSHHE CTpaHOBOro pucka. KoppekTupoBka Ha ypOBEHb
CTPAaHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE PEUTUHIOB KPEJUTHOIO KJIMMaTa CTPaHbl U CTENEHU
3aBUCHMOCTH On3Heca peHTHHIYeMOil KpeJUTHON OpraHu3alny OT CTPAHOBBIX PHCKOB.

OOmas Tabauia GakTopoB M BECOB MPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpymnma dhakTopos
py b P HTOroBOM Oajrie HATOrOBOM Oare

Crpanossie dakropsl (30%)

Ornenka BITUSTHUS 30% Crpana ®W  OCHOBHBIE  PBIHKH
CTPAHOBBIX PUCKOB JICSTEITIBHOCTH

6%
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Xap AKTCPUCTUKA SKOHOMUKU CTPAHBL

U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CHUCTEMBI
PerynsaropHas cpena 6%
PeliTunr ctpansl 6%
Busnec-daxtops! (30%)
CTpyKTypa BJIaJeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PuI1HOYHBIE TO3UIIMH 4%
CHKa U3HECA |
. N 10% JluBepcudukanus 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 KOHILIEHTpaLHs B
Hetpat 1,6%
aKTHUBaX
Onepanuu co CBSI3aHHBIMU
pant 1,6%
CTOpPOHAMH
DKcnepTHas OLICHKA KadecTBa 3204
KagecTBO akTHBOB 16% nopT¢erns aKTHBOB '
ITpocpodueHHas 3a0IDKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHU 2,4%
oISt O3HUYHBIX  KPEIUTOB B
Aomst  p per 2,4%
KpeauTHOM mopTderne
AKTHBHOCTB Ha PHIHKE IEHHBIX OyMmar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KITHEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTeTECTB u 10% KoHueHTpamus no cpo4HocTH 2,0%
JMKBHHOCTh Jonss MexO0aHKOBCKUX KpPEJWTOB B 05%
00s13aTeNLCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTh OT PHIHKOB KaIllWTaJIa 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%
JIETEILHOCTH PenTabenbHOCTD KanuTaia 1,2%
YpoBEeHb MPOIIEHTHOW Map Ku 1,2%

Kaxxap1ii 13 KOMIIOHEHTOB PEHTHHIOBOW MOAENH (MepeueHb CM. B TaOIUIIE) MPEICTaBIsET COO0M
OTJENBFHO B3STOE HAIPaBICHWE WCCIENIOBAHHUA OJHOTO WM HECKOJBKUX AaCTEKTOB JAEATEIbHOCTH
KpPEIWTHON OpraHU3aIliy U OLEHUBAETCS MO onpezeneHHoi mkane, oT 0 g0 120 6anoB. OueHka GpakTopoB
MIPOM3BOIUTCS MOCPEICTBOM METO/1a (PMHAHCOBBIX KOA(M(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAN3a.

PeiituHroBass Mojenb MMeeT MONYJIOrapu(PMUUECKYIO cHenn(pHUKanUio, TO €CTb 3aBHCUMOCTB
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX

(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJyYEHHBIX HO (akropam

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 — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.

Heo6xonuMbeIMi HCTOYHIKAMH HHPOPMALIIH [T aHATIN3a KPEIUTHBIX OpPTaHU3aUi SBIISIOTCS:

— OTYETHOCTh, COCTaBJIICHHAs B COOTBETCTBHHM C MEXIYHAPOIHBIMH CTaHAAPTAaMH (HHAHCOBOU
oryerHoctn (IFRS) w/mnm oOmenpunsteiMu cranmapramu Oyxrantepckoro ydera CIIA (US
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GAAP) 3a Tpu OTYETHBIX NEPHOAA C YUETOM IIpUMedaHuil. B cimydae oTCyTCTBUSL — OTUETHOCTS,
COCTaBJIEHHAsl 10 HAIIMOHAJIBHBIM CTAaHIAPTaM WIM YIpaBJEHYECKas OTYETHOCTb. st OLEHKH
poccUiicKMX KOMMEpUeCKHMX OaHKOB BO3MOXHO HCIIOJIB30BaHHE OTUETHOCTH, COCTABJICHHON B
cootBetcTBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHaibl CpeACTB MaccoBOi HHpopManny;
— ©XEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, ”HOPMAaIIMOHHBII MEMOPAHIYM;
— MaTepHanbl peHTHHTOBBIX arcHTCTB;
— cnucok adHUIMpPOBaHHBIX JIAI, MH(GOPMAIMS O CYIIECTBEHHBIX COOBITHAX, a TaKKe Ipodas
nH(popManus, NOAIEKALINX PACKPBITHIO;
— TOJOBBIE OTUYETHI, ¥ IPOYNE HCTOYHUKH Ka4eCTBEHHOH NH(POPMAINU O KPEIUTHON OpraHU3annH.
CpPEHEPBIHOYHOTO» 3HAUCHHMSI, U HA00O0POT.
Tpadusie 1 6oHycHbIe 6asubl. [Ipy BIsIBIEHNH (HAaKTOPOB, KOTOPHIE HE OBUIN YUTEHBI B MOJIEIIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuu. Jlanuele (akTopsl B 0053aTEILHOM MOPSAKE NOAPOOHO OIMUCHIBAIOTCS, U B 3aBUCHUMOCTH OT
BO)XHOCTH BIMsHUS (pakTopa, aToMy (pakTtopy npucBamBaercst mrpadHON WM OOHYCHBIN Oall, KOTOPBII
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.
Ucxoms w3 kommdectBa HaOpaHHeIX wuroroBeix OammioB (TOTAL SCORE), xpenutHOH
OpTaHM3allMM NPUCBAWBACTCS BHYTPEHHHH DPEHTHHI (COTIIACHO MEKAYHApOIHOH IIKale pEeHTHHrOB) B
COOTBETCTBHH CO CIEAYIOIIEH TaOnuIen:

HrtorossIii Gamn BHyTUpeHHI/II?'I
perTHHT
oT 710 (MexayHapoHas
Kaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CCC
46 45 CcCcC-
44 0 CcC

Hoporomﬂe 3HAYEHUSI IIOKa3aTelen JCATCIIBHOCTH OLICHUBACMOTO KOHTpaFeHTa/KpC}IHTHOﬁ
opraHu3aIuu/aeduTopa ams meinei NpUu3HaHus aKTHBa 00CCIICHEHHBIM

1. Poct nomm npocpoueHHBIX KpenutoB Oonee 25% kpeautHoro mnoptdens (cormacHo 101
dopwme);

2. YOBITKH 110 UTOTAM 3aBEpLIEHHOTO (PUHAHCOBOTO T'0J1a;

3. Hapymenust kpenutHoW opraHm3anmedl 00s3aTeNbHBIX HOPMAaTHUBOB, COOJIOJCHUE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusam Muctpyknueit 180-U banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA 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
32/10JKeHAOCTH?)
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
. 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJ0JDKCHHOCTh
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
[0 BBIIJATE JAUBUICHAOB 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
o0ecIleHeHHEe 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

20 Jlna HeomeparMOHHOM JeOMTOPCKOHM 3aJ0JKEHHOCTH JONYCTHMBI CPOK HApyIIEHHS YCIOBHIA
UCIIOJIHCHUS 00513aTeIbCTB KOHTPArCHTOM HE TPETYCMOTPCH.
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Jeburopckass  3aJ0JDKEHHOCTb,
BO3HHKILIAS B pe3yabTare
nepeBojia JECHEXKHBIX CPEICTB
(#eHBIU B yTH)

OTCyTCTBHE PU3HAKOB
0o0eCIIeHEHH ST

3 pabouux aHs

JleOuTtopckas  3aI0JKCHHOCTh
10 MIOCTOSIHHOM 4acTy apeHAHOU
IUTaTHI

Cpok noramieHus
3aJI0JDKCHHOCTH HE MPEBBIIIACT
25 paboumx JTHEW ¢ TaThl
OKOHYaHMS apEHIHOTO MePUoa

10 paboumx THEW C TaThI
HACTYIUICHHS] CPOKA MCIIOTHEHHMS
00513aTeNbCTB, COrTIaCHO
YCIIOBUH AOrOBOpa

Jebutopckas  3a0KEHHOCTD
10 IEPEMEHHON YacTH apeHAHON
wiaTel (HanpuMep, BO3MEICHUE
KOMMYHAITbHBIX pacxoios,
iaTa ¢ ToBapoodopoTa)

Cpok morameHus
3a[I0JDKEHHOCTH HE TIPEBHIIIAET
25 pabounx JHEH ¢ TaThl
HAYHCIICHUS TaKoi qeOuTOpCKOU
3aJI0JDKEHHOCTHU

10 pabounx qHE ¢ TaThI
HACTYIUICHHUS CPOKA MCTIOTHEHHS
00513aTEIBCTB, COIIACHO
YCIJIOBHI1 10rOBOpa

I[G6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
10 HA4YMUCJIICHHBIM nponeHTamM
Ha OCTATOK JACHCIKHBIX CPCACTB
Ha PACYCTHOM CHCTC

OTCyTCTBHE MPU3HAKOB
00€eCIIeHEHN

obeclieHeHHEe TIPOU3BOIUTCS C
MEPBOTO JTHS POCPOYUKU
00s13aTEIBCTB OAHKOM

I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
IO CACJIKaM KYIUIU-TIPOAAKU (HO
KOTOPBIM HaCTylnuJa HanOosee
paHHAA OaTta pacquOB), B TOM

qrcie Jeburopckas
3aJJOJDKCHHOCTh, BO3HHKIIAs B
pe3yibTaTe nepeaayn

eBpoobmuranuii B omiary
o0nuranuii Mpu UX pa3MeIieHuH
(B TOM umCIe B cydae mepeaadu

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 IeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aJI0JDKEHHOCTH He Ooutee 15

BBIJIAaHHBIE TI0 CAEIKAaM 3a CUeT
umyiecrtsa Poxnga

paboumx AHeil ¢ naThl ee
BO3HHKHOBEHHS (C YIETOM CpOKa
MIPOJIOHT AU U
TIePe3aKITIOYCHII TJOTOBOPOB).

3 pabouux aHs

Oco0ble ycj10BUSI, IPUMeHsieMble JJIS1 OLleHKH U o0eclieHeHUs 1e0NTOPCKOM 3a/10/1)KEHHOCTH, He
YKa3aHHOI B Ta0JuIe BbIIIIe:

— nebuTopckasi 3aJ0/KEHHOCTh 0 aBaHCaM, BBIJAHHBIM Ha OIUIATY YCJIYT CHEIHAIU3HPOBAHHOTO
JIETIO3UTApHs, ayJUTOPCKOW OpraHu3allid, OIEHIIUKY, OWpXKe W JHILY, OCYIIECTBISIONIEMY
BeJICHUE peecTpa BIAJAENbIleB WHBECTUIIMOHHBIX mMaeB [IM® w Ha omiary pacxonoB (yciyr),
CBSI3aHHBIX C JOBEPUTEIHHBIM YIPABICHHEM, OICHHBAECTCS MO HOMUHAIY W OOECIIEHHWBAeTCs C
Y4€TOM KPEIWTHOTO PHUCKA B COOTBETCTBHHM C TOPSIKOM, ykazaHHoOM B [lpunoxkennn 4, mo
ucredeHnn 25 paboumx IHEH ¢ JaThl OKOHYAHHS CpPOKAa OKa3aHUS YCIyT, YCTAHOBJICHHOM
YCJIOBUSIMU JIOTOBODA,;

— 7neOuTOpCcKas 3aJ0JDKEHHOCTh YTpamisiomeid kommanuun [IM®, Bo3HUKIIAas B pe3ylbTare
HapylIeHUsl TMpaB BJIaJENbLEB HWHBECTHUIHMOHHBIX I1a€B, OLIEHUBAETCS MO0 HOMHHANY H
00CCIICHUBACTCS C YYETOM KPEIUTHOTO PHCKA B COOTBETCTBHU C TMOPSIKOM, YKAa3aHHOM B
Ipunoxenuu 4, 0 UCTCUCHUH 25 pabOYMX THEH C NaThl €€ BOSHUKHOBCHUS.
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OOecueHeHne yKa3aHHON HEOMTOPCKOM 3aJ0JDKEHHOCTH HE IPOU3BOJMTCS HpU  COONIOAECHUH
CIEAYIOIIMNX YCIOBUI:
— Hanuuue 000CHOBAHHOTO AKCIIEPTHOTO (MOTHBUPOBAHHOTO) CY>KACHHS Y IPABIISIONICH KOMIaHUH
0 TOM, YTO yBEJINYEHHE CPOKOB OKa3aHMs YCIyT WM MOTalleHus JeOUTOPCKOM 3aJ0/DKEHHOCTH He
SIBJIIETCS CIIEICTBUEM HETATUBHBIX IPOLIECCOB, BOZHUKILIUX B IEATEIBHOCTH TOJIKHUKA;
— HaJu4Me JOKYMEHTAIbHOI'O IOATBEPKIEHUS OT KOHTPAareHTa CpOKOB IOTallleHUs 3aJ0JDKEHHOCTH
/oxazanus ycuyr [TNO.

I[e6mopc1<a;1 3aJ0JDKCHHOCTD IO BOSMCIICHHUIO HAJIOI'OB U3 6IOI[)KeTa OLCHUBAECTCS 110 HOMHUHATY
U HE O6eCHCHI/IBaCTC§I HE3aBUCHUMO OT CPOYHOCTH €€ IOralICHUus. B CiIydac IIOJYYCHHUSI OT HaJIOTOBOI'O
OopraHa peuICHUA 00 oTka3ze B OCYHICCTBJICHHUU 3a4CTa (BO3BpaTa) CYMM HU3JIMIIHE YIUIAYCHHOI'0 HaJiora,
MPOUCXOAUT MNPEKpAIICHUEC MPU3HAHUA B IIND Z[e6PITOpCKOI>i 3aI0JDKEHHOCTHU IO BO3MEIICHHUIO CYMMBI
HaJiora, B pasMmepe, YKa3aHHOM B TaKOM peuICHUM.
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Hpnnomeﬂne 6. Hepeqenb AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA

[lepeueHpb aKTHBOB, OLIEHUBAEMBIX [0 OTYETY OLICHIIUKA:

— Lennple Oymaru, mo KOTOPBHIM HEBO3MOXKHO OIPENENIUTH CIIPaBEIINBYI0 CTOMMOCTD
HHBIM CITIOCOO0M;

— Henpmwkumoe UMyIIECTBO;

— VmymmecTBeHHbIE TIpaBa U3 JOTOBOPOB YYaCTHs B JOJIEBOM CTPOUTEILCTBE;

— VmymmecTBeHHbIE NIpaBa, CBSI3aHHBIE C BOSHUKHOBEHHEM IIPaBa COOCTBEHHOCTH HA OOBEKT
HEIBIDKIMOCTH (€r0 YacTh) IIOCNIE 3aBEpIICHUS €ro CTPOUTENhCTBA (CO3MaHWE) W BO3HUKAIOIINE M3
JOTOBOpA, CTOPOHOW IO KOTOPOMY SIBISIETCSl OPHIMYIECKOE JIUIO, KOTOPOMY IPUHAIUICKUT IIPaBo
COOCTBEHHOCTH WJIM MHOE BEIIIHOE ITPABO, BKIIIOYAs MPABO apeH/Ibl, HA 36MEIbHBIN Y9acTOK, BBIICIICHHBIN B
YCTaHOBJICHHOM TIOpSAKE JJIS IeJied CTPOMTENIbCTBA OOBEKTa HEABWKMMOCTH, WM (WIM) HMEIOLINM
paspelieHne Ha CTPOUTENBCTBO OOBEKTAa HEJBMKMMOCTH Ha yKa3aHHOM 3EMEIBHOM y4acTKe, JH00
IOPUJIMYECKOE JIMII0, MHBECTHUPYIOIIEe ACHE)KHBIE CPEACTBA WJIM HHOE MMYIIECTBO B CTPOUTEIHCTBO
00BEKTa HEJBHIKUMOCTH;

— [lpoekTHass JOKyMeHTalMs [l CTPOMTENILCTBA WJIM PEKOHCTPYKIHMU 0OBeKTa
HEJIBI)KHMOCTH;

— [IpaBa apeHABI HEABIKUMOTO NUMYILECTBA;

— [IpenBapuTenbHEIN OrOBOp HAa MPHOOPETEHNE AKTHBA

— [Ipouass mebuTopckas 3aO0IKEHHOCTh, B CIIydae HalIW4Msl NPU3HAKOB OOECIEHEHUS M
HEBO3MOKHOCTH MHBIX METOAOB OIPEJIEICHNUS CIIPABEINBOH CTONMOCTH.

— HexBamudunupoBanHble HHOCTpaHHBIE (UHAHCOBBIE MHCTpYMeHTH (HU®U), BKItouaeMbie

B COCTaB aKTHMBOB WHBECTHLIMOHHOTO (hOHJA B CBSI3M C peanu3alyeil npas, 3aKpeIrUICHHBIX
COCTaBJISIOLIMMHU HMHBECTUIMOHHBI (OHI NEHHBIMH OyMaramMu WM IIPEIyCMOTPEHHBIX
COCTaBJISIOLIMMY MHBECTULIMOHHBIN (DOHI MPOU3BOAHBIMU (DPMHAHCOBBIMH HMHCTPYMEHTAMHU
(manee - UHBECTUIIMOHHBIC TIPABA).
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

IlepeyeHs HHIEKCOB, HCMOJIb3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Nupnexc Mocbupxu (IMOEX Russia Index)
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IIpuioxenne 8. PoiHKH, ”HGOPMAIIUA KOTOPBIX HCIOJIb3YETCs 151
onpeaejieHus1 HandoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockosckas bupxxa MMBB - PTC";
2) Ilybnmunoe akunoHepHoe obiectBo "CankT-IletepOyprekas oupxa';
3) 3akpsitoe akumoHepHoe o6mectBo "Cankr-IletepOyprekas Bamtornas bupxka';

IIpunoxenue 9. KnupuHrosbie ceptucdukarbl yuactusa (KCY) U PENO C

KCY

Buabl aktuBoB

KnupuHrosble cepTudmkaTbl yyactums

Kpnrepun
NMpU3HaHUs

Mpu3HatoTca B AaTy 3adncneHuns no cuety AENO (3a uckimoyeHneM LEHHBIX
Oymar repeJaHHBIX O CIIEJIKaM, COBEpIIaeMbIM Ha BO3BPAaTHOH OCHOBE, IIPH COXPaHEHUH
KOHTPAareHTOM II0 CcIeNKe 3a c000i 3HAYHTENFHOW YacTH BCEX PHCKOB H BBITO],
CBsI3aHHBIX C BIAJCHUEM IIEHHBIMU Oymaramu — cuenku PEITO).

Kpnrepun
rnpekpawjeHns
NMpU3HaHUs

MpeKkpalleHne npPU3HaAHUA [OEHEXHbIX CPeACTB M LUEHHbIX 6yMar,
nepeaaHHbIX B KJ'IVIpVIHrOBbIVI nyn, HE npouncxoaunT. ,D,OXO,CI,bI N WHble
BbiM/1aTbl MO UEHHbIM 6yMaraM, nepenaHHbIM B MMYLIJ,eCTBeHHbIVI nyn,
NMPU3HAOTCA B COCTaBe aKTUBOB (DOH,D,a.

KnvpuHroBsble cepTuduUKaTbl ydyacTusi MpekpalarT Mnpu3HaBaTbCs C
AaTbl X cnmcanmsa co cveta OENO (3a uckimoueHneM MEHHBIX GyMar mepeIaHHbIX
MO C/IEJIKaM, COBEPIAeMbIM Ha BO3BPATHOW OCHOBE, MPH COXPAHEHHWH KOHTPArEHTOM II0
c/ienke 3a co0Ooi 3HAYMTENLHONM YaCTH BCEX PUCKOB M BBITOJI, CBSI3AHHBIX C BIIaJICHUEM
1eHHbpIMH Oymaramu — caenku PEIIO).

CnpaBepgsimBasi
CTOMMOCTb

CnpaBeanueBas CTOMMOCTb aKTMBOB, MepeAaHHbIX B KJMPUHIOBbIA Nyn,
onpenensieTcd B COOTBETCTBMM C HACTOSAWMMW npasunamu B obliem
rnopsake.

CnpasegnumBas CTOMMOCTb KJIMPUHIOBbIX CepTUdUKATOB y4yacTus paBHa
«0» (Hyno).

Joxoabl Mo uUeHHbIM 6ymaram, nepefaHHbIM B WMMYLLECTBEHHbIA nyn,
npu3HarTca B coctaBe doHAaa, cornacHo HactosdwmM Mpasunam CYA.

B octanbHoM, caenkn PEMNO ¢ KCY oueHMBaKOTCA aHaNOrMYyHO caenkam
PEMNO c¢ ueHHbIMM ByMaramm, NOpsSiAOK ydyeTa KOTOPbIX onucaH B n.5
Mpu3HaHMe n oueHKa LeHHbIX 6yMar, B T.4. A€NO03UTHbIX cepTUdmMKaTOB.
CnpaBeanuBass CTOMMOCTb AeOUTOPCKOM 3aA0/HKEHHOCTUM K MONYYEHUIO
nepeAaHHbIX AEHEXHbIX CpeaCcTB Mo NepBON YacTn gorosopa obpaTHOro
PEMO koppeKkTupyeTcs B cny4vyae BO3HUKHOBEHUS COObITUI, NpUBOASALLMX
K obecueHeHu0, B COOTBETCTBMM C [punnoxeHnem 4.

Jata un cobbiTusg,
NpUBOASILLErO K
obecLieHEH IO

Cnucok obwmx cobbiTuini, NpuMBOASWMX K obecueHeHWto, YyKasaH B
MpunoxxeHuun 4.
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Ipunoxenune 10. HekBamuduuupoBanHbie (PMHAHCOBBIE HHCTPYMEHTHI,
BKJII0YaeMble B COCTAB AKTHBOB NAa€BOr0 MHBECTHIIMOHHOTO (DOH/1a B CBSI3H C
peasiu3anmeil npas, 3aKpeNJeHHbIX COCTABJIAKIIMMU MHBECTUIIMOHHBIA (OH/
HEHHBIMH OyMaraMu Wi MPeayCMOTPEHHBIX COCTABJISIOMIMMU
HHBECTHIIHOHHBIH (POH NPON3BOAHBIMHM (PMHAHCOBHIMH HHCTPYMEHTAMH.

Buabl aktTuBoB

HekBanuduunpoBaHHble MHOCTpPaHHble (UHAHCOBbIE WMHCTPYMEHTHI
(HN®W), BkIoyaeMbie B COCTaB aKTMBOB MHBECTULMOHHOrO (oHAa B
CBA3M C peanusaumen npaB, 3aKpernsieHHbIX COCTaBNAOWMMMN
WHBECTULMOHHBIN (OHA UEHHbIMM GyMaraMu WaM NpefyCMOTPEHHbIX
COCTaBNALWMMMU WHBECTULIMOHHBIN doHa NpPON3BOAHLIMMU
(UHAHCOBbLIMM MHCTPYMeHTaMu (ganee - MHBECTULMOHHbIE NpaBa).

Kputepun
NMpyU3HaHUs

HN®W, cBasaHHbie c BbiI6OpoM (opMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumncneHns HNOW Ha cyeT, npegHasHayeHHbI ans yyeta HNOW:

- nMpuU3HaKwTCa, W yuuTbiBaloTca B ¢dopMe npas TpeboBaHus,
noareepxgaemoix HUOWU, K 3MUTEHTY MO BbinNjiaTe AMBUAEHAOB B
coctase AebnTopCKOM 3a40/1KEHHOCTHM, B cnydae, ecnn Takon HADU He
MOXET 0TUYYXKAATbCA OTAESNbHO;

- NPU3HAKOTCA B Ka4yeCTBE CaMOCTOSATENbHbIX aKTMBOB, BK/OYAEMbIX B
coctaB umyuwectsa MNMN® B cBA3M C peanm3aumen MHBECTULMOHHbLIX
npas, ecnn Takon HUODWN mMoxeT oOTdyXaaTbCs OTAENbHO, Kak
(MHAHCOBLIN aKTUB.

HNO®W, cBsizaHHble C peanusauumen MHBECTULUMOHHLIX MPaB Ha ydyactue
B pasMeweHun, pacrnpeneneHnn, KOHBepTauumum LUeHHbIXx 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,
noarsepxaaembix HUOW, Kk sMuTeHTy B cnydae, ecnn takon HNOU He
MOXET OTUYXAATbCH OTAENbHO;

- MPU3HAKOTCA KauyeCTBe CaMOCTOSATENIbHbIX aKTMBOB, BK/OUYAEMbIX B
coctas umyuwectesa [MNO®, ecnn Takon HUOU MoxeT oT4yxAaTbCs
0TAENbHO, Kak MMHAHCOBbIM aKTUB

Kpnrepun
rnpekpawjeHms
NMPpHU3HaHUs

HUO®MW, cBA3aHHble ¢ BbI6BOpOM ¢opMbl BbiNnaThl AMBMAEHAOB (B cny4vae
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
aKTMBOB, NPaBO Ha NoJsly4yeHune KOoTopbiX npeaocrasnsetr HAOHN,
T.€. UCNOJIHEHUS BCeEX Npas, KoTopble rnpegocTtasnser HAOU n
peannsaumio KoTopbiX Bbibpan MNO;

e JaTbl cnncanms HA®WU co cueta, npeaHasHavyeHHOro And y4yera
HUOWN.

Kputepun
CPOKH
KBanngpunkaynm
AebnTopckoii
3a40/1)KEeHHOCTH
Kak
onepaunoHHOMH

MpaBa TpeboBaHusa (aebutopckas 3a40/XKEHHOCTb), NpeaocTaBasieMble
HN®WN, B oTcyTCcTBME NMpU3HAKOB obecueHeHns KBanudbuuMpyloTcs B
KayecTBe oOnepaumoHHOM AebUTOpCKOM 3a[0/IHKEHHOCTU B TedeHue
BCEro CpoKa, YCTaHOBJIEHHOr0 3MWUTEHTOM AJ1S MNOJSlyYeHUs [0SeBbIX
aKTUBOB W/WUIN AEHEXHbIX CPeACTB, €C/iM TakoW CpOK He MnpeBbillaeT
25 pabounx gHen. Ecnm ycTaHOBIEHHbLIA CPOK AfAa BbiMjaTbl A0Xo4a
npesbiliaeTr 25 pabounx gHen, TO npaBa TpeboBaHus (Aebutopckas
33a[40/KEHHOCTb) MOryT ObiTb  KBanuduuMpoBaHbl B  KaydecTBe
onepaunoHHOM nebutopckon 3a40/1KEHHOCTH TONbKO no
MOTMBUPOBAHHOMY CYXXAEHWIO YNPaBASOWEN KOMMaHUN.
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1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHui (aebutopckomn
3a0/DKEHHOCTM), noateBepxagaemon HUOU, cBs3aHHbIM C BbI6GOpOM
dopmbl BbIM1aTbl  AMBUAEHAOB, KOTopble He npusHatoTCs
CaMoCTosATENbHbIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM, oOnpeaensierca 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, onpeaenseTrcd wucxoas w3 pasMepa AumBuaeHaa,
NpMXoAsilerocs Ha OAHY UeHHyl bHymary, u KonmyectBa OCHOBHbIX
LEeHHbIX 6yMmar, ydTeHHbIX Ha c4yeTe gerno MN® Ha aKkC-AMBUAEHAHYIO
[aTy, C YYETOM T[JaHOBOro JABWXEHWUS UeHHbIX 6ymar [0 Aathl
duKcaunm peectpa snagenbLes BKIOUYUTENBHO.

1.2. Ecnn npasa m3 HUOU (c ydyetoMm npousBeaeHHOro Bbibopa)
npeanosiaratoT Nony4vyeHme LeHHbIX 6ymar, To cnpaseasiMBas CTOMMOCTb
Takux npaB B Buae AebUTOPCKON 3a[0/MKEHHOCTU, onpeaensieTcs
ncxoas w3 CrnpaBensiBoM CTOMMOCTM  UeHHbIX 6ymar, npaBa Ha
KoTopble npepocTtaBnsger HUOW, onpesensemMon B COOTBETCTBUM C
MOAENSIMM OLLEHKW, YCTaHOBJ/IEHHbIMM ANS TakuMx 6yMar HacTosiwmmum
Mpasunamu CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTse onepaunoHHON AebUTOPCKON 3a40/1KEeHHOCTU, cripaBeanmBas
CTOMMOCTb  TaKux npas  TpeboBaHus oueHuMBaeTcs 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 3ago/mkeHHocTn) no HUODU, cBs3aHHbIM C BblI6OpOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMNepaLVOHHOM
nebutopckon 3ap0/IKEHHOCTM  WAM B Cllydae BO3HUKHOBEHUS WHbIX
cobbITUn, npuBoASWMX K O6ecueHeHuio, cnpaBeasimBass CTOMMOCTb
onpenenseTcd B COOTBETCTBUU C [IpunoxeHnem 4.

2. CnpaBegnmeass cTouMMoCcTb HUOW, npu3HaHHbIX B KadecTBe
CaMOCTOATENbHbIX (PUHAHCOBLIX aKTMBOB OnpeaenseTcs B creayowem
nopsiake.

2.1. Echm HUOW ponyweHbl K OpraHW30BaHHbLIM TopraMm, TO
cnpaseanuneBasd CTOMMOCTb  orpefensgercd No  aHanormm wn B
COOTBETCTBUM C MOAENSAMU OUEHKW CrpaBeaIMBON CTOMMOCTU LEHHbIX
6ymar, ycTaHOB/EHHbIX HacTtoswmuMmm [paBunamm CYA Ha nepBOM
ypoBHe. B csiyyae OTCYTCTBMSA WMCXOAHbLIX AaHHbLIX MepBOro ypoBHS,
cnpasensiMBasg CTOMMOCTb ornpefenseTcsas B MNopsake, YCTaHOBJIEHHOM
ona HAOW, He ponylweHHbIM K 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
pa3MelleHnn, pacnpenesieHnn, KoOHBepTaumm 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,
nogsiexawmnx BKJIIOYEHUIO B CcoCTaB uMmyuwectsa [IMO B
cootBeTCcTBUM € HUOW, onpeneneHHas B COOTBETCTBUM C
HacToawmMmn Mpaunamm CYA (ons uUeHHbIX 6ymar AonycTtumo
NnpUMeHeHne MoAenn OLEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX

WMEETCS aHaNorM4YHbI akTUB*);

*Ecnu mHGopMaunio o0 KO3IppUUMEHTE KOHBEPTaLMM HEBO3MOXHO W3B/IeYb U3
cooOLYeHNsT O KOPropaTMBHOM [AEHCTBUM  BbILIECTOSILErO Aerno3uTapus, 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 KOTOpOK
pa3MeLaeTcs AOMOJHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKA W
T.4.) WM CTOMMOCTb WMHOMO BO3MELLEeHWUs, MPUHMMAEMOro B c4yeT
onnatbl LUeHHbIXx 6yMar HOBOro BbifMycka (AOMOJHUTENBHOIO
BbIMYCKa) WM WCMOSIHEHMS 0653aTeNbCTB NpUM  KOHBepTauuu
LLeHHbIX byMmar.

e B cnyyae, ecnm HWNOW nopoxgaer 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 LIEHHbIX 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 cnydae, ecnauM nonydeHa oTpuuaTtenbHas BeWYMHa
cnpaBeanmeoi ctommoctn (FV), To ctommocTb HUDU, cBA3aHHbIX C
peanusaumen UMHBECTULMOHHbIX MpaB Ha yyacTue B pa3MeLleHuu,
pacnpeneneHnun, KoOHBepTaumm LeHHbIX 6ymar, npusHaeTcs paBHOM
HY/0, @ BeNIMYMHa OTpULLATENIbHOM OLEHKWM OTpa)kaeTcs B COCTaBe
KPeaMTOPCKOM 3aZl0/IKEHHOCTU, Kak 06s3aTtenbcTso ns HAOU.

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 ecnm ycnoBusi KOPropaTMBHOMO CO6bITUS He MO3BOASIOT
NPUMEHUTb M3/10XKEHHbIE MeToAbl OLUeHKN NMbo Mo COCTOSHUIO Ha AaTty
OLEHKWN OTCYTCTBYHIOT AOCTYMHble NCXOAHbIE AaHHble, HeobxoaMMble Ans
onpeneneHus cnpaseanmeont  ctoumoctm  HUODWU, cnpasepnunsas
ctoumocte HNOWU onpepensietcs Ha OCHOBaAHUWM OT4YeTa OUeHLWMKa,
cooTBeTCTBYlOWEro TpeboBaHusMm  PegepanbHoro  3akoHa  "0O6
WHBECTULMOHHbLIX (oHAaax", nNpUHATbIX B COOTBETCTBUM C  HUM
HOPMaTUBHbLIX aKToB, YkKaszaHus N2 3758-Y un Hactosawmx [Mpasun
onpegeneHus CHA

Ncnonb3oBaHne  cnpaBeasiMBOM  CTOMMOCTM,  OnpedeneHHOM  Ha
OCHOBaHMM  OT4yeTa  OUEHWMKa, OrpaHW4YMBaETCA  YC/IOBUAMMU,
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 peanu3aune WMHBECTULMOHHbIX MpaB Ha y4yactue B
pa3MelleHnn, pacnpeaeneHnm, KoHBepTauum UeHHbIXx 6ymar, u
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KoTopble He npu3HaTCcs CaMoCTOSATENbHbIM ¢1HaAHCOBbIM
WHCTPYMEHTOM, oOrnpenensieTcs B COOTBETCTBMM C MOPSAKOM OLEHKU
YCTAHOBMIEHHbIM B MYHKTe 2.2. HacTosawero npunoxeHusa ans HAOWU,
npeaycMaTpMBalLWMX aHanorMyHbie npaBa, C ydeToM oOcobeHHOCTel
YCTaHOB/EHHbIX HUXE.

CnpaBeanmeasi CTOMMOCTb npaB TpeboBaHus 3 HUODU, cBA3aHHbLIX C
peanusauvMen WMHBECTULMOHHbBIX MpaB Ha y4yacTUe B pasMeLleHun,
pacnpeaeneHnu, KOHBepTauuu LUeHHbIXx 6yMmar, onpeaeneHHas no
dopmMynam, yCTaHOBJSIEHHbIM B MYHKTE 2.2 HacTOSLWEro MNpuIOXeHus,
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, ecnu Ha aaTty NMpuU3HaHWa akTMBa M Ha nocseaytoume AaTthbl
OLEHKM OTCYTCTBYeT AO0CTynHas WHdopMaumsl, p[JoctaTtodHas Ans
onpeaeneHns cnpaBensinBoli CTOMMOCTM MPU3HAHHbLIX akTUBOB, TO A0
AaTbl BO3HWMKHOBEHWSI COOTBETCTBYHOLWEN MHbOpMaumMu crnpaseannsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCH PaBHOW HYMO MUCXOAS U3
TOro, 4YTo cCnpaBeAsiMBasl CTOMMOCTb (LeHa) OCHOBHOM LEeHHOW 6yMmaru
yXXe BKAo4YaeT B cebs gonyweHuss y4aCTHMKOB pblHKA O CTOMMOCTM
npepocrasnseMblx npas u3  HUNOWU, KoOTopble  UCMNOb3YHOTCA
y4YacCTHUKaMWM pbiHKa NpW YCTaHOBAEHWUW LEeHbl Ha OCHOBHOM akTuB. C
Hambonee paHHen AaTbl, C KOTOPOM MHbOpMauMs, AOCTAaTOYHAs A1
onpeaeneHnst cnpaBeAnuBONA CTOMMOCTM MPU3HAHHbLIX aKTUBOB, CTana
Habnopgaemo cnpasepnnBasi CTOMMOCTb onpegensetcs B obuem
nopsiake yCTaHOBJ/IEHHOM B HACTOSLLEM MPUSTOXKEHUN.

3a40/KEeHHOCTb cumMTaeTcs AedonTHON:

e eCNn JeHexHble CcpeacTtBa He MOCTYNMWIM Ha CYeT, OTKPbIThbIN
ynpasnsiowen komnanmm .Y. MNO - ¢ gaTtbl, cnepytowen 3a 4aTon,
YCTQHOBIEHHON AN8  OKOHYaHMs  KOpNOpaTUMBHOIO  AencTBus
IMUTEHTQ;

e B cny4dyae oduumanbHoro onybnumkoBaHms  coobuweHus o
6aHKpOTCTBE B OTHOLIEHMN 3MUTEHTA (Nnua, 0683aHHOro No LEeHHOWN
bymare) - ¢ patel oduUManbHOro OnNyb6/IMKOBaHUS  TakKoro
coobuieHuns.

Cnuncok obwmx cobbiTuii, npuBoaAWwMX K obecueHeHWo, yKasaH B

MpunoxeHunn 2.

B ToM cnyyae, ecnu peanunsauns MHBECTULMOHHbBIX NpaB HEBO3MOXHa B

cBA3nM C gencrBusaMu  (6e3penctBneM) WMHOCTPaAHHbLIX Aerno3uTapHOo-

KNMPUHIOBbIX KoMnaHui (B T.4. Euroclear un Clearstream) n xpaHeHune

WHOCTPaHHbIX UeHHbIX 6Hymar, no KoTopbiM BblgaH HUNOU,

ocyliecTBnasieTcs Ha CuéTe HOMWHANbLHOIO AepXXaHus

cneymann3npoBaHHOro genosmtapus, oTkpoeitoro 8 HKO AO HPA, v no

KOTOpbIM BbINJatTa He MoOXeT ObiTb npousBeaeHa B pybnsax B

COOTBETCTBUM C LAENCTBYIOLWMM 3akoHopaTenbctBoM PO (ycnosue o

BblNnaTte NpuMeHseTca B TOM, ciydae ecnn HUOW npepycmatpusatoT

BbINJIATY AEHEeXHbIX cpeacTB wmnam npaso Bbibopa ¢dopMbl BbiNnaTbl

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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