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

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

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

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

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

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

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

MC®O - MexIyHapoAHbIE CTaHAAPTHI (MHAHCOBOIN oT4eTHOCTH. OIpenesieHHe CIpaBeTUBOM
CTOMMOCTH AaKTHBOB M BEJMUYMHBI 00S3aTEIBCTB IPOM3BOJUTCA B COOTBETCTBUH € MEXITyHAPOIHBIM
crannaproM QunancoBoii orderHoctn (IFRS) 13 "Ouenka cnpaBemuBOH cTOMMOCTH", BBEJICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®depepanun npukazom MunucrepcTBa (uMHaHCOB Poccuiickoit
Oeneparun ot 28 mexadbps 2015 roga Ne 2171 «O BBeaeHHH MeXIyHAPOAHBIX CTaHAAPTOB (PMHAHCOBOI
oTtyeTHOCTH W PazbsicHeHnii MexXIyHapoIHBIX CTaHAApPTOB (HMHAHCOBOH OTYETHOCTH B JEHCTBHE Ha
teppuropun Poccuiickoii ®enepauud M O MNPU3HAHUU YTPATUBLIMMU CHJIy HEKOTOPBIX IIPUKA30B
(oTnenpHBIX TOJOKEHWH mpuKa3oB) MunncrepcTBa ¢uuancoB Poccuiickoit ®dexpepamym» ¢ yderom
TpeboBanuii Ykazanus [lenTpansHoro banka Poccuiickoit @eaeparuu ot 25 aBrycra 2015 roma Ne 3758-
V¥, Bkmoyas wHble MCPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIIICHUH TIa€BHIX MHBECTUIIMOHHBIX (DOHIIOB.

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

HaGmonaemast n jocrynHas OMpskeBas IUIOLIAJKa — TOProBas IUIOIIAJIKA POCCHICKOW M (WIIN)
MHOCTpaHHOH Oupsku, 3akperuieHHas B IlpaBuiax ompenenenunss CHA k koropod y VYmpasnsiomen
KOMITaHWH €CTh JOCTYH, KaK HalpsIMylo, Tak ¥ uepe3 (UHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
YNpaBIsONass KOMIIAHMS HMEET BO3MOXKHOCTh pPACHOPSKATHCS aKTHBOM (aKTHBaMHM). YKa3aHHBIC

3



OupikeBble TUTONIA KK puBeneHbl B [Ipuioxkennn 8.

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

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

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

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

[1®U — npousBoaAHBINH (UHAHCOBBIAH HHCTPYMEHT.

YpoBHH II€H TPH OMPEACNEHUN CHPaBEIMBON CTOMMOCTH OMPEACNSIOTCS B COOTBETCTBUHU C
MesxayHaponHsiM cTaHgapToM ¢uHaHCOBOH oTueTHOCTH (IFRS) 13 «OtieHKA cripaBeATMBON CTOMMOCTH
(manee — MC®O 13), BBemeHHBIM B JeiicTBHe Ha Tepputopuu Poccuiickoit Denmepamuu MPHKa30M
MunncrepctBa ¢unancoB Poccuiickoit @epepannu ot 28.12.2015 N 2171 "O BBenernn MexxayHapOIHBIX
CTaHIApTOB (UHAHCOBOH OTYETHOCTH U Pa3bsicHeHMid MeXIyHapOOHBIX CTaHAAPTOB (PHHAHCOBOI
OTUETHOCTU B AeWicTBUE Ha Teppuropun Poccuiickoil ®@enepanyu M 0 NPU3HAHUM YTPATUBILUMU CHUITY
HEKOTOPBIX IpPHUKa30B (OTHENBHBIX TOJIOKEHUI Mpuka3oB) MunucTtepcTtBa ¢(uHancoB Poccuiickoit
Deneparun’.

Hcxonubie nanupie YpoBHA | - IEHOBBIE KOTUPOBKHU (HECKOPPEKTUPOBAHHBIE) aKTUBHBIX PHIHKOB
B OTHOIICHHU UJCHTHYHBIX aKTUBOB WJIHU 00s3aTEIbCTB, K KOTOPHIM OpPTraHU3allds UMEeT JIOCTYI Ha Jary
OILICHKH.

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

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

BO3HHKAOIIAS B X0JI¢ HOPMAaJIBHOTO OMEPAMOHHOTO IHKIIA, KOTOpas OyIeT morameHa B TeYeHHE CPOKOB,
YCTaHOBIEHHBIX B HacTosmmux IIpaBunax ompeaenenuss CUYA. JlomycTumble CpPOKH TPOCPOUKH,
YCTaHOBJIEHHBIE JIJISl ONEPAIIMOHHON JeOUTOPCKON 3aJ0JKEHHOCTH, He JTOJKHBI MIPUBOJIUTH K MPU3HAHUIO
0e3HaIe)KHON K TMOJYYeHHIO 33JI0JDKEHHOCTH, a Takke K OOeCIEeHEHUIO 3aJI0JDKEHHOCTH. Takast
33/I0JDKEHHOCTh  OYyJET peann30BaHa VYIPaBISIONIEH KOMIaHWEeW B TIOJHOM O0BEME B CPOKH,
YKJIQIBIBAIONIMECS B HOPMAJIbHYIO PBIHOYHYIO (WM BHYTPEHHIOIO) TIPaKTHKy B3aUMOJCUCTBUSA C
KOHKPETHBIM BHUIOM J€OUTOPCKOM 3aI0JDKEHHOCTH. Y CTAHOBJIGHHBIE CPOKH MPOCPOYKHA M HCIIOIHEHUS
00513aTeNIECTB HE JOJDKHBI MPEBHIATh PEKOMEHIYEMBIX CPOKOB B HacTOAMMX [IpaBHiax ompenereHus
CUA, ecau HHOE HE MOJATBEPKIECHO BHYTPEHHEH CTATUCTUKON YNpPaBISIONIEH KOMIIAHUY.

OkcreptHOe  (MOTHBHPOBAaHHOE)  CY)XKIEHHE —  3TO  JOKYMEHTalbHO  OQOpMIICHHOE
npogeccroHaNbHOE CY)KICHNE YTIPaBILIIONICH KOMITAHUH, CoJIepKaliee 000CHOBAaHHBIC PACYeThl H BHIBOIBI
00 OIleHKE CIpaBeINBOM CTOMMOCTH aKTHBOB, O BEIMYHHAX, UCIIOJNB3YEMBIX B pacyeTe CIIpaBeIIHBOI
CTOMMOCTH, O BBISIBJICHHBIX OCHOBaHHWSX MPU3HAHUS/TIPEKPAIICHUS MPU3HAHUS aKTHBOB/00S3aTEILCTB, O
BBISIBJICHHBIX TIPU3HAKaX BO3HUKHOBEHHUS KPEIUTHBIX PHCKOB M TPOYMX OOCTOSATENHCTBAX, KOTOPHIE
BIHSIOT Ha OIIGHKY CIIPaBEUIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®O 13. IlpumeHeHHE Takoro
CYXXJEHUS JIOMyCTHMO B CIIy4asix, yCTAHOBJICHHBIX HacTosmMu [IpaBunamu onpenenenus CUA, a Tak xe
B MHBIX HCKJIIOUHUTEIBHBIX CIIy4asX, KOTJa TEKYIIHEe METOJbI OIpeAeNeHHs] CIpPaBeIIMBOW CTOUMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEUTHUX OOCTOSTENLCTB MPHUBOIAT K HCKAKEHUIO
CIpPaBeNIMBON CTOMMOCTH, a IPHUMCHCHHE MOTHBHPOBAHHOTO CYXJICHUS O00ECIeurnBacT HAICKHOE
OTIpeNIeIICHUE CIPaBENINBON CTOMMOCTH cooTBeTcTBUH ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEILCTBA
Poccuiickoit @enepanui.

. O0mme nosiokeHUst

Hacrosmue IlpaBunma ompeneneHust CTOMMOCTH YHCTHIX akTHBOB (mamee — «[IpaBuiay)
3aKpbITOr0 MNaeBOr0 HMHBECTHIMOHHOIO KOMOWHHpOBaHHOro (oHna «T6 HWuBect» (mamee —
«YnpaBnsiomas KOMIaHUS») B COOTBETCTBHM C TpeOOBaHMSIMM 3aKOHOJAATEIbCcTBA Poccuickoit
®denepanun, B ToMm uyncie Ykazanus banka Poccun ot 25 aBrycra 2015 r. Ne 3758-Y «O06 onpeneneHun
CTOMMOCTH YHCTHIX aKTHBOB MHBECTHIMOHHBIX (DOHIIOB, B TOM YHCJE O HOPSIKE pacuéra cpeIHErog0BOM
CTOMMOCTH YHUCTBIX aKTHBOB I1a€BOTO HMHBECTUIMOHHOTO ()OHAA W YHCTHIX AKTHBOB AaKIIMOHEPHOTO
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MHBECTHLMOHHOTO (oHIa, PacyETHOW CTOMMOCTH WHBECTHLMOHHBIX I1a€B MAaeBBIX WHBECTHIIMOHHBIX
(hOHIOB, CTOMMOCTH UMYLIECTBA, IEPEJAHHOTO B OIUIATY MHBECTHIMOHHBIX MaeBy (ajiee — «YKa3aHue») u
UHBIX HOPMaTUBHBIX akTOB banka Poccuun.

[IpaBuna ycTaHaBIMBAIOT IOPSAOK M CPOKM ONpENENEHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHZA
(mamee — «CTOMMOCTb YMCTBIX aKTUBOBY», «CUA»), B TOM duCie MHOPSIOK pacuéTa CpeaHEroJoBOi
CTOMMOCTH YHCTBIX aKTHBOB (DOHMA, MOPSIOK ONPENEICHHS PacUETHON CTOMMOCTH MHBECTHUIIMOHHOTO T1ast
(oHAa M MOPANOK ONMPENEICHNS CTOMMOCTH MMYIIECTBA, MIEPENAHHOTO B OIUIATy MHBECTUIMOHHBIX ITacB
thonma.

VYnpasnsiromas kommaans PoHzpa o0s3aHa ONPEAETSATh CTOMMOCTh YHCTBIX aKTHBOB (poHIa B
COOTBETCTBHM C HACTOSIIUMH IIpaBmiamu, mpH YCIOBHM HX coriacoBaHusd Crenuaan3upoBaHHBIM
Heno3urapuem.

[paBuna moanexar npumenenuto ¢ «01» suaps 2025 roza..

Wsmenennss wu pomonHeHuss B [IpaBunma Moryr OBITh BHECEHBI TOJBKO B CIyYasX,
MPEIYCMOTPEHHBIX YKa3aHUEM.

JlaHHBIE, NOATBEPKIAIOIINE PACUETHl BEIMUUH, IPOU3BEICHHBIE B COOTBETCTBUU C HACTOSIIUMHU
IIpaBunamu, XpaHATCsl HE MEHEe TpeX JIET ¢ AaThl COOTBETCTBYIOLIETO pacuéTa.

TepMuHbI 1 onpeneneHus, ucnoib3yemsie B [Ipasunax npuseaens! B [Ipunoxenun 1.

[MpaBuna (M3MEHEHHs W JOMIOJHEHHs, BHOCHMBIC B IlpaBuia) moaiexar pacKphITHIO HA CalTe
VYuopasmnsarome#t kommannn [IM® B  wHDOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He TI0371Hee THA Hadana cpoka popmupoanms [TND;

- He mo3nHee 5 (IIaTp) paboumx mHeH o maTel Havana npuMeHeHHs [IpaBwi, ¢ BHECEHHBIMH
U3MEHEHUSAMH U JONOJHEHUSIMHU.

IIpaBuna (u Bce W3MEHEHUs] W JOMOJHEHUS K HUM 3a 3 (Tpu) mocnegHux KaJeHIapHBIX rojaa)
JOJDKHBI OBITH JocTynHbl B Tedenue 3 (Tpex) mocnemHuX KalleHJapHBIX JIET Ha caiite Ympasisiouiei
KOMITaHUH.

Il. llopsimok W mNePpUOAMYHOCTb (JaThI) ONpeaeJeHUs] CTOMMOCTH YHCTBIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSSHHIO HA KOTOpPOe oOmpeaesieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CTOMMOCTh YMCTBIX aKTHBOB ONpEAEIIeTCS KaK pa3HHIa MEXIy CTOMMOCTBIO BCEX aKTHBOB
dbonma (mamee — «aKTHBBI») M BEIUYMHONW BCEX O0S3aTENbCTB, MOJUICKAINIMX HCIOJHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1aee — «00s3aTeIbCTBay»), HA MOMEHT ONPEIEIEeHUS CTOMMOCTH YHUCTHIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENILCTB ONPEACNSIOTCS MO CIPaBEeIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir ortuerHoctn (IFRS) 13 «Onenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MununcrepctBa punancoB Poccuiickoit ®@enepamun ot 18 wmrons 2012 roga Ne 106H «O BBeneHHH B
JeWCTBHE M NPEKPAICHUN JICHCTBHS JOKYMEHTOB MeXIyHapOIHBIX CTAaHIapTOB (PMHAHCOBON OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanuun», 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTULMU Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMy, BBEIEHHBIMU B JACHCTBHE HAa TEPPUTOPUHU
Poccuiickoit @enepannu mpukazom MunncTepcTBa guHaHCOB Poccuiickoit @exepannu ot 17 mexadps
2014 roma Ne 1511 «O BBe#eHUH JOKYMEHTOB MeXIyHApOJHBIX CTaHIAPTOB (PMHAHCOBOWH OTYETHOCTH B
JerictBue Ha Teppuropuu Poccuiickoil @enepanuuy», 3aperuCTpUpPOBaHHBIM MUHUCTEPCTBOM FOCTULUU
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanmii HacTosnwx [Ipasur.

AxTuBH (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacd€éTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
MPHU3HAHUS B COOTBETCTBUH ¢ MeXIyHapOIHBIMH CTaHIapTaMH (PMHAHCOBOH OTYETHOCTH, BBEJICHHBIMU B
JierictBue Ha Tepputopuu Poccuiickoit denepauun.

Cpenneronosast CHA TTN® (nanee — «CI'CHA») Ha 11000# eHb ONpeensieTcsl Kak OTHOLICHHUE
cymmbl CUA Ha xakablii pabouunii geHb KaJeHAapHOro roja (eciau Ha pabouuii AeHb KaJeHAAapHOTO roja
CYA =e ompezensnach - Ha MOCIEAHUN JEHb €€ ONpeeseHHs, IPEAIIeCTBYIOUNI TaKOMy HIO) ¢ Hadaja
roza (¢ natel 3aBepuieHus (okoH4aHus) popmuposanus [IUD) no natsl pacuera CICYA k yuciny pabounx
JHEH B KaJEHAApHOM TOfy.

CrouMocTb YUCTBIX aKTUBOB DOHMA ONpeenseTcs:

— Ha JaTy 3aBepuieHus (okoHuaHus) popmuposanus [TNO;
— B CIlyyae NPHUOCTAHOBJICHHS BBIJAYH, NOTalIeHUS M 0OMEHa WHBECTHUI[MOHHBIX IIaeB — Ha
JIaTy BO30OHOBIICHHS UX BBIIa4H, IIOTAIICHUS 1 0OMEHa;
— B ciyuae npekpauienus [IM® — Ha jaTy BOZHUKHOBEHUS! OCHOBAHUS €T0 MPEKPAILEHNUS;
— mocne 3aBepuieHus (okordanus) popmupoBanns CUA [TNUD onpeaensercs: B MOPSAKE:
O ©XKEMECSYHO Ha TOocleIHUH pabouymMii JeHb KaJeHJApHOro Mecsla Jio
KaJIEHJapHOTO MecsIla, IPeALIECTBYIOIIEro Mecsiy, B koTopoM ITU®D uckiodyen
u3 peectpa [TND;



O Ha TmOCIHeIHUM paboumWii JEeHb CpOKa MpHeMa 3asBOK Ha IOrallcHHe
MHBECTUIIMOHHBIX IAEB;

O Ha mociegHWH pabouyuii JIeHb CpOKa TIpHeMa 3asBOK Ha IpuoOpeTeHHe
MHBECTUIIMOHHBIX  Ta€B, BbIIABAEMBIX MPHU  JOCPOYHOM  IOTalleHUHU
HMHBECTUIIMOHHBIX TAEB;

o Ha TmociuenHHE pabounit IeHb CpoKa IpHeMa 3asBOK Ha NPHOOpETeHHE
JOTIOJTHUTEIHHBIX MHBECTUIIMOHHEIX T1aeB;

O Ha JAary, NPeIIecTBYIOUIYI0 AaTe mepexona (oHma W3 OTHON YIpaBISIONICH
KOMIOAHHM B JAPYIyI0O  VIOPAaBIAIONyI0 KOMIAHHIO HW W3  OJHOTO
CICIHANM3APOBAHHOTO  JIEMO3HWTapusi B IOPYrodl  CHenuann3upOBaHHBIN
JIENO3UTapUil.

CTOMMOCTB YHCTBIX aKTUBOB ONPENENISETCsl He Mo3Hee pabodero JHs, CIEAYIOIEro 3a THEM, MO
COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIAETCS ONpeAeIeHUe CTOMMOCTH YUCTBIX aKTUBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpemnsercs MO cocTosHUIO Ha 23:59:59 MockoBckoro
BpEMEHM JaThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTh YHUCTHIX aKTUBOB, C YYETOM JAHHBIX, PACKPBITBIX
Ha yKa3aHHYI0 JaTy B JOCTYIHBIX OJisl YTPaBIAOIIed KOMIAHWM HCTOYHHKAX, BHE 3aBUCUMOCTH OT
4acoBOI'0 Hosca.

B nensx onpenenenus CI'CHA nparoii, 3a kotopyto onpenenserca CHA ITM®D, nonumaroTcst Bce
natel onpenenenus CHA [N, ykazannsle B HacTosmux [IpaBunax.

CroumocTh 4YMCTBIX akTHBOB, B ToM umcie CI'CHA, a Takxe pacuérHas CTOMMOCThb
WHBECTUIIMOHHOTO Tmas DoHOa OmpenensioTcss C TOYHOCTBIO IO JBYX 3HAKOB IIOCIE 3allsATOH, C
MPUMEHECHHEM TIPAaBHJI MaTEMAaTHYECKOTO OKPYTIICHHS B BaJlfOTe, YKa3aHHOU B [IpaBmiiax TOBEpUTEIHHOTO
ynpasiieHust QoHI0M.

B ciydae ecnu B [IpaBunax goBeputensHoro ynpasieHus PoHIOM He yKa3aHa BajioTa, B KOTOPOH
OTpENeNAIOTCS CTOMMOCTh YMCTBIX akTHBOB, B ToM umncie CI'CUA, win pacuéTHas CTOMMOCTh
MHBECTHLMOHHOTO Nasgt DoHJa, TO yKa3aHHbIE CTOUMOCTH OIPENEIISIOTCS B pyOIIsX.

B cnydasx M3MeHeHHUs! JaHHBIX, HA OCHOBAaHMH KOTOPBIX OblIa OINpezeseHa CTOMMOCTh YHCTBIX
aktuBoB B pazmepe 0,1 (Homp menbix ogHa mecsatast) % u Oonee koppektHoit CUA, a Takke B ciaydasx
BEISIBIICHHSI (paKTa HECBOCBPEMCHHOTO NMPHU3HAHUS/TIPEKpaIleHHs IPU3HAHMS aKTHBa (00s13aTeNhCcTBa) BHE
3aBHCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (00s3aTelIbCTBAa) CTOMMOCTh YHCTBIX AKTHBOB MOIJICKHT
nepepacdéry. [lepepacdéT CTOMMOCTH YHCTHIX aKTHBOB MOKET HE OCYIIECTBIATHCS TOJBKO B CIIydae, KOTaa
OTKIIOHEHHE HCIIONIF30BAaHHON B pacuére CTOMMOCTH akTuBa (00s3aTenbcTBa) cocraBisger meHee yeM 0,1
(Homp membix omHa necsitas) % KOPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB U OTKIIOHEHHE CTOMMOCTH
YUCTHIX aKTHBOB HA 3TOT MOMeHT pacuéra cocraBisier MeHee 0,1 (Homp memeix omna necstas) %
KOPPEKTHON CTOMMOCTH YHUCTHIX aKTUBOB.

CronMOCTh MMYIIECTBA, MEPEIAaHHOTO B OIUIATy MHBECTUIMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCTBHM C TpeboBanmsimu @DenepanbHoro 3akoHa «OO0 HWHBECTHLMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHH C HUIM HOPMATHUBHBIX aKTOB, TpeOOBaHUsIMH YKa3zaHus U [IpaBunamu onpenenenus CHA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO ONpENeNseTcsi CTOMMOCTh UMYIIECTBA, MEPEAaHHOTO B OILIATY
WHBECTUITMOHHBIX TlaeB [T D, He MoXxeT ObITh Ompe/iesieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBa B
OIJIaTy WHBECTUIMOHHBIX TIacB, 3a HCKIIOUCHHEM CIy4yacB OIpPENeIeHUs CTOMMOCTH HWMYIIECTBa,
MIePEAaHHOTO B OIDIATY WHBECTHIMOHHBIX naeB [11®D, Ha 0CHOBaHUM OTYETA OLICHIINKA.

JHara, o COCTOSHHIO Ha KOTOPYIO OTPENENSIETCS] CTOMMOCTh UMYIIECTBA, TIEPEIaHHOTO B OILIATY
WHBECTUIIMOHHBIX TacB [IM®, Ha OCHOBaHMH OTYETa OLCHINMKA, HE MOXET OBITh paHee TPEX MECAIEB JI0
JIATHI TIepejady TAKOTO MMYIIECTBA B OIJIATY HHBECTHIIMOHHBIX maeB [T .

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

IIpu ompenenennu CYA (crommoctn aktuBoB) [IM® cTOMMOCTP aKkTHBa oOmpenensercss Ha
OCHOBAHMH OTYETa OICHIINKA C JaTOW OIEHKH CTOMMOCTH HE paHee OZHOTO T'0ja M0 JATHI, IO COCTOSHHIO
Ha KoTopyro omnpeaensieTcss CUA (CTOMMOCTh aKTHBOB), 32 UCKITIOYCHHEM CITy4aeB, KOT/Ia Takas CTOMMOCTh
axtuBa [IM® ncnonp3yercs U ONpeeIeHNs pacueTHONH CTOMMOCTH MHBECTUIIOHHOTO mast [T D (cymmbr
JICHEe)KHBIX CPEICTB (CTOMMOCTH HMMYIIECTBA), Ha KOTOPYHO BBIAACTCS WHBECTUIMOHHBIN Maif, CyMMBI
JIEHE)KHOM KOMIIEHCAIlMK, TOJyIeXKalleld BhIIJIaTe B CIy4yae MOralleHHs HHBECTHLMOHHBIX MaeB, €CIH
cornacHo [Ipasunam 1Y TIM® cymma geHeXHBIX CpelicTB (CTOMMOCTD UMYILIECTBA), HA KOTOPYIO BBIAETCS
WHBECTUIIMOHHBIA Tai, W (WIM) cymMMa JCHE)KHOW KOMIICHCAIIMH, IOJICKAIIas BBIIUIATE B CIIydae
MOTralleHss MHBECTULIMOHHBIX TAaeB, ONpPeesieTcs He UCXO0/Is U3 PACUETHON CTOMMOCTH MHBECTULIMOHHOTO
mas) B IIENSIX OCYIISCTBICHHS BBIJAYW, IOTANICHUS WIH OOMEHAa WHBECTHUIIMOHHBIX IIa€B MACBOTO
WHBECTUITMOHHOTO (OHIA.

B Tex cirywasx, Korjja CTOMMOCTh aKTHBA ONPEAEISIeTCS HA OCHOBAaHWM OTYETa OICHIINKA U TaKas
crouMocTh akTuBa ITM® wncnosp3yercs Uil oNpeAesieHusl pacdeTHON CTOMMOCTH MHBECTHLIMOHHOIO Hast
TTN® (cyMMBI TeHEXHBIX CPEACTB (CTOMMOCTH UMYIIECTBa), HA KOTOPYIO BBIAAE€TCS WHBECTUITMOHHBIH TMaif;
CYMMBI JICHE)KHON KOMIICHCAIIWH, TOJIeKAIIel BHIIIATE B CIIydae TOTAIICHHS WHBECTHUIIMOHHBIX IIacB,
ecinu cornacHo [Ipasunam Y TIM® cymma IEHEXHBIX CPEACTB (CTOMMOCTh UMYIIECTBA), HA KOTOPYIO
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BBIJIAE€TCS WHBECTHLMOHHBIA Mai, W (WIM) cyMMa JICHE)KHOW KOMIICHCAIMH, IOJUIeKAInasi BbIILIATE B
cilyyae TIIOTAallleHWs] WHBECTHLMOHHBIX MaeB, ONpENeNseTcsi HEe HCXOAs M3 PacuyeTHOW CTOMMOCTH
WMHBECTHLMOHHOTO Iast) B LEJSX OCYLIECTBICHHS BbIJayH, OTAlICHHs NI 0OMEHA MHBECTHLOHHBIX I1acB
[aeBOr0 WHBECTHLIMOHHOTO (OHJA, NaTa OLEHKH CTOMMOCTH JOJDKHA OBITh HE paHee LIECTH MECSIEB 10
JIaThl, IO COCTOSIHUIO Ha KoTOpy!o omnpenensercas CUA (cTOMMOCTb aKTHUBOB).

CToNMMOCTh aKTHBa ONpeEneNseTCs Ha OCHOBAHMH JOCTYITHOTO Ha MOMEHT ompenencHus CUA
(cTomMOCTH aKTHBOB) OTYETa OICHIINKA C JaToi ONEHKH, Hamboliee ONM3KOM K JaTe OIpeleIeHUs
CTOMMOCTH aKTHBA.

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

1. OOmue moso:KeHHUs

Kputepun mnpusHaHus, MNpEKpalleHUs MNPU3HAHUS  ONPEHENAIOTCS B COOTBETCTBHHM €
MesxayHapOIHBIMA CTaHIAPTAMH (PMHAHCOBOI OTYETHOCTH. METOIBI OTpeIeTICHAS CTONMOCTH aKTHBOB U
00513aTENECTB ONPENEISTIOTCS B COOTBETCTBUH ¢ MEXIyHapOIHBIM CTaHAApPTOM (MHAHCOBOH OTYCTHOCTH
(IFRS) 13 «Omnenka crpaBeIHBOH CTOUMOCTH». METOMBI ONpeeIeHIs] CTOMMOCTH aKTHBOB, BXOISIINX B
COCTaB HMYIIECTBA pAa3HBIX ITa€BHIX HMHBECTHIMOHHBIX (OHIOB, HAXOMAIIMXCS TMOJ YHpPaBICHUEM
Yupasndronieii KOMIIaHUH, HE JOJKHBI pa3inyaThCs.

B caydyae mpuoOpeTeHUs aKTHBOB, KPUTEPUU MPU3HAHUSA KOTOPBIX WM METOIbI OTpEeeCHUs
CTOMMOCTH KOTOPBIX HE OMKMCaHbl B HAcTOSsIUX [IpaBmiax, YIpaBisomias KOMIIAHHs 3a0JarOBPEMEHHO
BHOCHT JIOTIOJTHEHUS B HacTosmue [IpaBuna.

2. Ilopsiiok  KOPPEKTHPOBKH  CTOMMOCTH aKTHBOB, COCTABJISIIOIINX
umyuiecrso TP

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMMYILIECTBA MAeBBbIX HHBECTUIIMOHHBIX (DOHJIOB,
MOMJICKUT PETYISIPHOMY aHauu3y Ha oOecleHeHHe (TeCTHpOBaHHE Ha OOECIIEHEHHWE) B CBA3U C
HEOOXOINMOCTBHI0 KOPPEKTHPOBKH CIIPABEIIINBON CTOMMOCTH B CIIydae BOSHUKHOBEHHS COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HEraTHBHOE BIMSHHE HAa OXKHJaeMble OynyliHe JIeHeXHble NMOTOKM 10 HUM (Jaiee —
MIPU3HAKA O0CCIICHEHHS).

OueHka cIIpaBeIMBOH CTOMMOCTH aKTHBOB JOJDKHA YYHUTHIBATH NMPEMHIO 338 PHUCK, B YaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIH PHUCK KOHTpareHra, OTPAXAIOUIYI0 CyMMY, KOTOPYIO YYacTHHKH pBIHKa
notpeboBay OBl B KaueCTBE KOMIEHCAIH 332 HEONPEACICHHOCTD, IIPUCYIIYIO IEHEKHBIM IIOTOKAM.

Jid neneil KOPpeKTUPOBKU CTOMMOCTH aKTUBOB HA KPEIUTHBIN PUCK KOHTpAarcHTa Y IpaBiIsioniast
KOMITaHUS MCIIONIB3YET CICAYIOINN TOAXO;

— €CJIN KOHTpPAareHT MMeeT PEUTHHT, NMPUCBOCHHBIA OJHHUM U3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJIS KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAWTHBIH PUCK HCHOIB3YIOTCS JAAHHBIE 10
BeposTHOCTAM aedonra (PD) omnoro m3 peiituHroBeix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Anamutnaeckoe Kpenutaoe PeittnaroBoe ArentctBo (AKPA), PeittunroBoe
areaTctBo RAEX («Okcmept PAy), myOnmuKyeMbIX Ha caifiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €XKEro/HOr0 0TYeTa, B MOPSAKE, IPeTyCMOTpeHHOM B [Ipuioxxenun 4,

— €CIIM  KOHTPAareHT WMeeT pPEHTHHI, NPHUCBOCHHBIH Ha OCHOBAaHMM BHYTpPEHHEH
PEUTHHTOBOM MOJENN YNpaBIsAIOMEH KOMIAHWM, TO sl KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEIWTHBIN PUCK MCIIONB3YIOTCS JaHHbBIE 10 BeposTHOCTAM nedonrta (PD), onpenenenusie Ynpasmisioniei
KOMITaHUEH (MCTIONB3YIOTCS MMyOJIMYHbIE CTaTUCTHYECKHE MJaHHBIE IO BepoATHocTsAM nedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBUHU C METOAMKOH, N3TI0KeHHOH B [Ipnnoxennu 4),

— €CJIN KOHTPareHT He WMeeT PEeUTHHTa, TO U1 KOPPEKTUPOBKHM CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII PUCK MCTOIB3YETCs JaHHBIC MO0 KPEAUTHBIM YOBITKaM, paCCUUTaHHBIE HA OCHOBE COOCTBEHHOM
CTAaTUCTUKHU Y TIIPABJISIOEH KOMITAaHUH.

MeToanKa OLIEHKH KPEJUTHOIO PUCKAa KOHTPAreHTa U KOPPEKTHUPOBKH CIPABEINIMBOM CTOUMOCTH
AKTMBOB HA KPEANUTHBIH PUCK KOHTpareHra (Jajee — MeToinKa) npuseeHa B [IpunoxkeHnn 4 K HaCTOSIIIM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA NAEBbIX MHBECTUIMOHHBIX (POHIOB, Ha
obeclieHeHEe TIPOBOJIUTCS HE PEXE, YeM Ha Kaxyto aaty omnpexneneHus CHA.

[MonTBepxkeHNEM HEOOXOTUMOCTH TECTHPOBAHHMS AaKTHBOB Ha OOCCIEHEHHE SBIAIOTCS, B
YaCTHOCTH, HaOJIF0JaeMble 3HAYMMEBIE TOCTYIIHBIE JaHHBIE, B TOM YHCIIe, O CISAYIOMNX COOBITHIX (anee —
COOBITHS, BEAYIIHE K O0ECIIEHEHHUIO):

B OTHOIICHNUU FOPUINYCCKHX JIHIL:

— yXyOmeHne (DUHAHCOBOTO TIOJIOXKEHHUS KOHTPAareHTa, OTPa3WBIIMECS B JOCTYIHON
(hMHAHCOBOM OTYETHOCTH, @ IMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTUBOB OoJsiee yeM Ha 20%.;




— CHI)KEHHE KpPEAMTHOTrO peHTHHra KOHTpareHTa. JlaHHOe HeraTuBHOE COOBITHE
MPUMEHSETCS AT aKTUBOB, METOJIMKA OTPEAETICHUS CTOMMOCTH KOTOPBIX MPEAINOoIaraeT KOppeKTUPOBKY Ha
KPEOUTHBII PUCK KOHTpAareHTa, y KOTOPOTO HMEETCs IyOJNMYHBI PEHTHHT OJHOTO M3 KPEIUTHBIX
PEUTHUHTOBBIX areHTCTB, B COOTBETCTBUHM C METOIUKOM, MpuBeneHHOW B IlpunoikeHuu 4 K HaCTOSAIIMM
IIpaBunam;

— PE3KHH POCT JOXOTHOCTH JTO0OT0 JOJITOBOTO MHCTPYMEHTA 3MUTEHTA (3a MOCIenHHUE 5
TOPrOBBIX AHEH TpH OTCyTcTBHM pocta goxogHocth OdD3 u mpu OTCYyTCTBHM pOCTa JOXOJHOCTH
AQHAJIOTUYHBIX ~ OONMWranmMii SMHTEHTOB); YTpaBisiomass KOMIIAHWS HAa  OCHOBE  OSKCIEPTHOTO
(MOTHBHPOBAaHHOTO)  CYXICHHS  ONpEAENseT  BIMSHHE pOCTa  JOXOAHOCTH  oOnuramuum  Ha
KPEeIUTOCHOCOOHOCTh SMUTEHTA, MCXOI M3 CPAaBHEHHS CO CIIP3JIOM aHAJIOTHYHBIX oOymranuii kK OD3 Ha
JIaTy OLCHKH.

— HapylIeHHe SMUTEHTOM/KOHTPAreHTOM YCJIOBHUH IMOTAICHUS! MM BBITUIATHI ITPOLIEHTHBIX
JIOXOJI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJISIOIIEMY akTHBbI DOH/a, a Takxke
JM000r0 MHOTO 0053aTeNbCTBA IMUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpPManus HpsMO WX
KOCBEHHO HaOJolaeMa YTIpaBISIOIIEH KOMITaHMEH 3a WCKIIOUCHHEM HapyIIeHHs CPOKa MHCIIOJHEHUS
00513aTeILCTB KOHTPAreHTOM I10 OIUIaTe MepeMEHHOM YacTH apeHIHbIX IUIaTexel (TakuxX Kak BO3MEICHHE
KOMMYHaJIBHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIIMH CpPOK, YEeM OIpPECIICHO
Yrpapnsiomed KOMOaHWM Ui MpHU3HaHMA Jedonrta, HO OONbIIMK, 4eM Ul NpH3HAHHUSA JEeOUTOPCKON
3aJOJDKCHHOCTH ~ ONEpanMoOHHON (IpM Hamuguu  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CYXXACHHS
Ynpasisromnei KOMIIaHAHN);

— HapylICHHE CPOKa HCIOIHEHMs 00s3aTeNbCcTB 0ojee YeM Ha CPOK, MPU3HABAEMBIN IS
JaHHOTO BHUIA 33J0JDKEHHOCTH OICPAllMOHHBIM, HO MEHEe, YeM OIPEAEICHO
VYopasnsiromeii koMmmaHue#d s npusHaHus aedonta  (TEXHUYECKHHA Jedonr) 3a
HCKJIIOUEHHEM HapyLIeHHs CPOKa HCIIONHEHHs 005A3aTeNIbCTB KOHTPAreHTOM IO OIiaTe
IIepEeMEHHO YacTH apeHAHbIX IUIaTeXKel (TaKuX Kak BO3MeEIIeHHe KOMM YHAJIbHBIX YCIIYT,
IUlaTa ¢ TOBapoOOOpOTa W HHBIE) Ha MEHBIIHH CPOK, YeM OIPEAEiIeHO Y IpaBIIsIoIei
KOMIIAaHMW JJIsl Tpu3HaHusi aedoira, HO OOJBLIMH, YeM JUIsl TPU3HAHHUS JeOUTOPCKON
3aJI0JUKEHHOCTH ONEpaluoHHOM (IPU HaJIMYMK OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
cyxJeHns Y npasistomei komnanun). He cantaercs coObITneM 00ecieHEH S POCPOYKa
UCTIONTHEHUSI 00S3aTeNbCTB KOHTPAareHTOM B OTHOLICHWHM KPEAWTHBIX JIOTOBOPOB H
noropopoB 3aiima Ha 5 (IIare) paboumx sgHEH B OTCYTCTBHE HHBIX IPU3HAKOB
obecrieHeHUs/neonTa KOHTPAreHTa. |

— MOSIBIICHHE TPU3HAKOB OaHKpOTCTBA (coriacHo DenepanbHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (OAHKPOTCTBE)») IMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMU O(MUIMATBHON
nHpOpPMaLNY;

— OITyOJIMKOBAaHUS B COOTBETCTBHUHU C (heiepajbHBIMHU 3aKOHAMHU M MHBIMH HOPMATHBHBIMHU
MpaBOBBIMU akTamMu Poccuiickoit @eneparu nHGOpMAIHS O MPOCPOUKE UCHOTHEHUS SMHTEHTOM CBOHMX
00s13aTEILCTBA;

— OT3bIB (2HHYJMPOBaHHE) Yy OSMUTEHTA/KOHTpAreHTa JIMLIEH3MH Ha OCYIIECTBICHHUE
OCHOBHOTO BHJIa JICATENHHOCTH (32 HMCKIIOUCHHWEM CIy4aeB, KOTJa JIMIEH3US CHAeTCS KOHTPAareHTOM
J0OPOBOJILHO)/yNIpaBiIAONIeld KOMIAHUM MaeBbIX WHBECTUIHMOHHBIX ¢oHmoB [IM®D, mam koTtoporo
HaxousTcs B cocrase [ITMD;

— OT3bIB (aHHYJMpOBAaHWE) y SMHUTEHTa/KOoHTpareHta nomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJIa JIEATENHHOCTH (32 HMCKIIOUCHHWEM CIy4aeB, KOTJa JIMIEH3US CHAeTCS KOHTPAareHTOM
JI0OPOBOJIBHO);

— HaXO’KICHNE KOHTPAreHTa B OJHOM U3 MPOIETyp, IPUMEHIEMBIX IPH PAaCCMOTPEHHH Aeia
0 ero OaHKPOTCTBE B COOTBETCTBHH C JEHCTBYIOIIMM 3aKOHOJATEIbCTBOM, €CIHM IaHHAS IpoIexypa C
OONBIION BEPOSITHOCTBIO MPHUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXHBaTh (HUHAHCOBBIE
00s13aTeNBCTBRA.

— Tekymas w/unu Oyxymass HECHOCOOHOCTh (10 MHEHHWIO YTPaBIAIONIEH KOMITaHUH)
KOHTpareHra oOCHyXHBaThb (UHAHCOBBIE  00s3aTENLCTBA, OCHOBBIBAIOUIAsCS HAa  OJHOM M3
HIDKETIEPEYHCIICHHBIX KPEUTHBIX COOBITHI NIIN UX COBOKYITHOCTH:

— HEWCIOJIHEHHbIE WM OTJOXEHHBIE BBIMIATHl MPOLEHTOB WIM OCHOBHOTO JAOJra IO
KOHTPaKTHBIM 00s13aTeNbCcTBaM (32 MCKIIIOUEHHEM ITPOMYIIEHHBIX BBIIIAT, JOIYCTUMBIX
JITOTHBIM NIEPHO/IOM, YKAa3aHHBIM B JIOTOBOPE);

— BCTYIUICHHE B CHJIy OTOBOPKH O JOCPOYHOM HACTYIUICHMH CpPOKa HCIIOJHEHHS
0053aTeNIbCTBA B CBSI3M CO BCTYIUICHHEM B CIUITY OTOBOPKH O JOCPOYHOM HACTYIUICHUH
CpOKa WCIONHEHHsA JI000T0 W3 JAPYIMX AaHAJIOTWYHBIX 00S3aTenbCTB  (Kpocc-
akceseparus);

— BCTYIUICHHE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa MWCIIOJHEHUS
00s13aTeNIbCTBA B CBS3M C OOBsABIECHUEM JAedonTa Mo JOO00OMY APYyroMy aHAIOTHIYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kkpocc-1edoir);



— OTKa3 WK MOPATOPHH, IIPU KOTOPOM KOHTPAreHT OTKa3bIBAETCS OT COBEPILUECHUS IJIaTeXa
WIN OCTIapUBaeT IOPUINUECKYIO CHITy 00513aTeIbCTBa;

— peCTpyKTypH3alus 3aJ0JDKEHHOCTH, NOBJEKIIas 3a Cco0Oi OJXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEeHHe Ipaduka MorameHus 33J0JDKEHHOCTH W/WIM M3MEHEHHE MPOLIEHTHOW CTaBKH,
MpeIoaraoliee MeHee BHITOTHBIC JJIs1 KPETUTOPOB YCIIOBHS;

— MPEOCTABICHAE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINUKY B CHIy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHI, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPYAHCHHSMH 3TOTO 3aEMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B MHOM CiIydae (B TOM YHCIIE PECTPYKTYpPH3ALUS 3a0JDKEHHOCTH C
YMEHBIIIEHNEM CTaBKH, IPOJIOHTAINEH 3aJOJDKEHHOCTH MIIM OTCPOYKON BCEX MIIM YacTH IUIATEXEN);

— HCYE3HOBEHHE AaKTHBHOTO PBIHKA AT (PMHAHCOBOTO AKTHBA B PE3yibTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUNUTAHHBIX HAOJIOAaEMbIMU
ucrounukamu uHpopmammu (B T.4. HKO AO HPJl m uHBIX neH MHGOPMALMOHHBIX
CHCTEM, HCIIOJIb3YEeMBIX B HacTosmux [IpaBuiax onpenenenus CUA;

— MHBIE COOBITHS, ONIpeiesieMble Y IPaBIISIONIEH KOMITaHHEH.

B OTHOIICHHUHU (PU3NYECKUX JIUIL:

— NOsIBJIEHHE Yy YIpaBisounleld KOMIAHUM WHQOpMAanuMM O CHIDKEHHH BO3MOXKHOCTH
(msndeckoro numa oOCITyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHE 3apaOOTHOW IUIATHI HITH
MHOTO PACIoJIaraeMoro A0X0a);

— NOSIBIIEHHE y  YIpaBiAlomed KOMHOaHuu HMHGOpManuu 00  HCIIOJHHUTEIHHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUYECKOTO JINIA;

— MOSIBJICHHE Y Y NpaBIIAIOIIEH KOMITaHUN HH(pOpManuu 0 BO30YXICHUN YTrOJIOBHOTO Aeia
B OTHOIICHNH (PU3UUECKOTO JIMIA WA OOBSIBICHUN €TI0 B PO3BICK;

— HapylIeHHe CpOKa HCIOJHEHHs 0053aTeNIbCTB Ha MEHBIIWH CPOK, YeM OIPEIeIICHO
VYnpapinstomeii KOMOaHuu il NMpu3HaHus fedonrta, HO OONBIIMH, 4eM JUIs MPHU3HAHMS JEeOUTOPCKON
3aJJOJDKEHHOCTH OIEpAllMOHHON 3a HWCKIIIOYEHHEM HapyIIeHHs CpPOKa MCIOJHEHHsI O00s3aTelIbCTB
KOHTPareHTOM [0 OIUlaTeé NEePEeMEHHOW YacTH apeHJHBIX IUIaTeKed (TakMx Kak BO3MEICHHE
KOMMYHAJIBHBIX yCIyT, IUIaTa C TOBapooOOpoTa M HHbIE) HAa MEHBIIMH CPOK, 4YeM OIpeAesICHO
VYnpapnsiomed KOMOaHWM Ui Npu3HaHus Aedonta, HO OONBIIMH, 4eM U NMPHU3HAHHSA JEeOUTOPCKOH
33JOJDKCHHOCTH ~ ONEPanMOHHON (IpH  HalMduu  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CYKACHHS
VYnpaBinsionei KOMIaHUH);

— WHBIE COOBITHSA, ONpeAenseMble YNpaBIAIOmEeH KoMmmaHuedl (B YacTHOCTH, HaJM4He
NIPU3HAKOB 00ecIeHeHNs1/nedoTa 10 OAHOMY U TOMY K€ KOHTpareHTy B pasHbix [TN®
TI0J] yTIpaBIeHUEM Y ITPABIIIONIeH KOMITAHHUH) .

OOeclieHeHnE 10 Pa3IMYHbIM aKTHBAM, OTHOCSIIIIUMCS K KOHTPAreHTY:

— B Cllyuae BO3HUKHOBEHHS OOECLIEHEHUsS II0 OJHOMY aKTHBY OCTaJlbHbIE aKTHUBBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TaK )Ke CUUTAIOTCS 00eCLeHEHHBIMU;

— MOPYYHUTENBCTBA U TapaHTUU Haxomslerocs B AedojTe KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ ydeToM o0eclieHeHHS,

— NPY HAapyLIEHUH CPOKA UCTIOIHEHUsI 0053aTeIbCTB KOHTPAreHTOM I10 OILIaTe HepeMEHHOM
YacTH apeHJHBIX IUIaTeXel (TakuX Kak BO3MEIICHWE KOMMYHAJIBHBIX YCIYT, IUIaTa C TOBapoobopoTra M
WHbIE) Ha MEHBIIMH CPOK, YeM OIpeJeleHO YTpaBifomel KOMIaHWeH Ui mpu3HaHus nedosta, HO
OoubIINii, YyeM JUI TpU3HAHMA JeOUTOPCKON 3aJ0JDKEHHOCTH OIEPALIOHHOW, YTIpaBisiomas KOMIaHUsS
BIpaBe HE NPOBOANTH OOECIIEHEHHE YKa3aHHOH NeOMTOPCKON 3a/I0JKEHHOCTH (B COOTBETCTBHM C II. 2.
Onenka aktuBoB. OOecueHenne 6Oe3 nedonra [lpunmoxenus Ne4). JlaHHOe IeWCTBHE MOIDKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CYKACHHEM Y NPaBIISIOIIEH KOMIIAHHH.

MOHUTOPHHT NIPU3HAKOB OOECIICHEHMS .

— MOHUTOPHHT TIO (PMHAHCOBOM OTYETHOCTH - HE MO3KEe 4eM uepe3 1 Mecsr mocie
MOSBIICHUS TAKOI OTYETHOCTH, HO HE pexe, ueM | pa3 B monroga ans ordetHoctd mo PCBY u 1 pa3 B rox
i1t otdeTHOCTH 10 MCDO;

— MOHHUTOPHHT IO PHIHKY [IEHHBIX OyMar IpoBOANTCS Ha €XKeIHEBHOM OCHOBE;

— MOHHUTOPHHT 1O (PM3MYECKUM JIMLIaM HPOBOIUTCS HE PEXKE YeM pa3 B 6 MecsIeB;

— MOHHUTOPHHT I10 JJaHHBIM TI0 CYJIeOHBIM Pa30UpaTebCTBAM IMPOBOAUTCS HE PEXKE, YeM pa3
B Mecs1. B cirydae mManoit 3HaunMocty aktiBa 1o otHomeHuo Kk CHA (menee 0,1% or CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT POBOAUTCS Pa3 B KBapTall.

Brrxon u3 cocTosHUS 0OecIieHeHUs. Y IpaBIIAIoniasi KOMIIAHUS UMEET MPaBO MPEKPATUTh CUUTATH
3/I0JDKEHHOCTh  00eCIeHEeHHOW (MaHHOe JIeHCTBUE JIOJDKHO OBITh OOOCHOBAaHO MOTHBUPOBAaHHBIM
CyXJeHHEeM Y TIPaBJSIIONIeH KOMITAHUH )

— B Cllydae MpeKpaIleHus MPUBEIIIET0 K 00ECIICHEHNIO HAPYIICHUS IIOPOTOBBIX 3HAYCHUH
(hMHAHCOBHIX MTOKA3aTeleH B TeUSHHUE ABYX KBapPTAJIOB;

— B Cllyya€ H3MEHEHHS COCTaBa AaKIMOHEPOB, KOIJa HOBBIE AKIMOHEPHI CYHIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOW ITOIEPKKH 3aeMILUKa/KOHTPAareHTa;
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— B cllydae HonydeHHs HMHQPOPMAIMM O NPEKpalieHHuH CyAeOHOro/yrojioBHOTO
IpeciieOBaHMs 3aeMILIKa/KOHTpAareHTa MyTeM OIpaBJaTeIbHOI0 MPUTOBOpa JIMOO NpEeKpalieHus jena.
[Ipu sTOM B cilydae MHPOBOTO COTJIALICHUSI MEX]Y 3a€MIIMKOM/KOHTPAareHTOM M UCTIOM Y IIpaBIIsIoImas
KOMITaHHUs 00s13aHa IMPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSTHHS C YUETOM W3BECTHBIX MIIH MPEATOIaraeéMbIX
YCIIOBUI MHPOBOTO COTJIAIICHHS.

B cmywae, ecnm cmpaBennuBas CTOMMOCTh AaKTHBA OIpENE/sUIach Ha OCHOBAaHMM OTYETa
OIICHINIMKA, COOTBETCTBYyIomero tpeboBanmsM @DenepampHoro 3akoHa "OO HMHBECTHIHOHHBIX (OHAAX'",
MPUHSATBIX B COOTBETCTBUM C HUM HOPMAaTHBHBIX aKTOB, Yka3zaHus Ne 3758-YV u nHacrosuumx I[IpaBun
onpeznenenust CHA. 10 naTel BOSHUKHOBCHHUS IPU3HAKOB OOCCICHEHHSI aKTHBa, Y IPABIIAIOIIAst KOMITaHHS
HE BIIPABE HCIIOJIB30BaTh TAKOM OTUYET ONEHIIMKA JUIS ONPENCICHUS TEKYIIEH CIpaBeIINBOH CTOMMOCTH
0e3 KOPPEeKTHPOBKHU. YTPABIISAIOMAs KOMIIAHHS B CPOK, He TpeBbimaromuii 10 pabounx mHeil (ecim mMHOI
CPOK HE NpEeIyCMOTPEH B ONHCAHWUH OLIEHKH COOTBETCTBYIOIET0 MHCTPYMEHTA), JOJDKHA OCYLIECTBHUTH
BHEIIAHOBYIO NEPEOLEHKY akThBa. JlaTa, M0 COCTOSHHIO Ha KOTOPYIO OIpeNesseTcss HOBas OLEHKa, He
JIOJDKHa OBITh paHee JaThl BO3HHKHOBEHHS COOBITHS, Bexyliero Kk obOecueHeHHo. J[o maThl mepeoreHKn
CIpaBeINBasi CTOMMOCTb KOPPEKTHPYIOTCS C YIE€TOM TPEeOOBaHUI HACTOSIIETO ITyHKTA.

B ciydae BBIsSBIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YIIPaBJIAIOLIAs KOMITaHHS
odopmisieT BHYTpeHHHMH OKYMEHT, Ha OCHOBaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCS IPU HAINYUU
MPU3HAKOB OOECIICHEHHsI M O0OOCHOBAaHMS) KOPPEKTHPOBKH B CIIPABEAIMBYIO CTOMMOCTH aKTHBA. Takon
JOKYMEHT JOJDKEH COJIeP)KaTh:

— CBEJICHUS 00 aKTHBE, CIIPaBEUINBAsi CTOMMOCTh KOTOPOTO HOATIEKHUT 00ECIIEHEHNUIO;

— uHGOpMAaMIO O BBIABICHHOM IIpU3HAKe OOCCIEHEHHS C YyKa3aHHEM HCTOYHHKA
nH(popManuy mwin o GakTe MPOCPOUKH 00S3aTEINBCTBA;

— uHdopManuio 00 HCHONB3YEeMOM METO/E KOPPEKTHPOBKH CIIPABEAIMBOM CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPaHHBIX KO3 DHUIIHEHTOB U1t pacyera (B ClIydae UX HCIIOIb30BAHNS);

— uHGOpMaLMI0O O HAINYMK OOOCHOBAHHBIX MNPUYUH HE IPOBOAUTH KOPPEKTUPOBKY
crpaBeIMBOI cTouMocTh akTUBOB [1M® B ciiydyae Hanuuus oOecredeHus.

VYnpapnstomas kommaHus yBenomisieT Crenuaiu3vpoBaHHBIA JENO3UTApUH O HACTYIUICHHH
HEraTUBHOT'O COOBITHSI MOCPEICTBOM OTIPABKU COOOIICHHUS IO CUCTEME JIEKTPOHHOTO JTOKYMEHTO000pOTa
He Mo3Hee pabovero JHs, CISAYIOIEro 3a JTHEM BBIIBICHHUS Y IPaBIIIONICH KOMITaHHEH TaKOTo COOBITHS.

[lepeuenp HOCTYITHBIX HCTOYHNUKOB!

— odunmansHble calfTel B MH(POPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetn «MHTepHeT»
Banka Poccuu (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, YHOJIHOMOYEHHBIX
pacKpbeIBaTh HHPOPMAILIMIO HA POCCHHCKOM phIHKe IeHHBIX Oymar (MH(bopMmarmonHoe areHTcTBO AK&M
http://wwwe.disclosure.ru, Accouuanusi 3aiuThl HHPOPMAIIMOHHBIX IpaB nHBeCTOpOoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIlpoext wunHbopMannoHHoro arenrcrBa «UWurepdakc» - «lleHTp pacKpbITHS
KopropaTuBHOH wuH(popMarmu» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW HH(pOPMAIMU
«[TPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpbitus ~ uHdopMamuu ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), WUupopmaruoHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enunOii HWH()OPMAIMOHHOW CHCTEMBI IKHUJIHIIHOTO
crpoutensctBa  (https:/Ham.gom.pd/), kaprorexkun apbutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepasbHOTO peecTpa FOPUIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax JeATebHOCTH FOPUIMYSCKHX JIHIL,
WHJMBHIYaJIbHBIX NpEANpUHUMATENe M MHBIX CYOBEKTOB 3KOHOMHYecKoW nesrenbHOCcTH (Pempecypce)
(https://fedresurs.ru), Enunoro denepansHoro peectpa cBemenuit o  GankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HamuwonaneHoro pacuernoro aemno3utapust  (https://www.nsd.ru/ru/),
JeOMTOpa/KOHTPAareHTa, PEWTHHTOBBIX  areHTCTB, [ocynapCTBEHHBIH  HMH(GOPMAIMOHHBIH  pecypc
Oyxranrepckoit (punancoBoit) oraerroctr (https://bo.nalog.ru/);

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

— MOHUTOPHHT TPU3HAKOB OOECIEHEHHs MPOBOJUTCS Ha Kaxkmyro naty pacuera CHA. B
cilyyae, €ClM MpU TMPOBEICHUH MOHHUTOPHUHIA CTAHOBUTCS JOCTYIHON HHGpOpMAIMs O MpU3HAKAX
obeclieHeHNs], CIIPaBeINBasi CTOMMOCTD IIEPECUNUTHIBACTCS Ha Ty K€ naTy. MOHHUTOPHHT IIPOBOAUTCS 10
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKAM, KOTOpPBIE CTaHJApTHO HCIIOJIB3YIOTCS Ha PBHIHKE B OTHOIICHHUH
JIAaHHOTO BHJIa KOHTPareHTOB U SMHUTEHTOB.

IMpn sTtom, ecnu y VYmpapisdiomed KOMIIAHMM Ha MOMEHT NpPOBEAEHHS TECTHPOBAHMS Ha
obeclieHeHHe HMeeTcs oOecriedeHue, Ha BECh WM OOJBIIMHA pa3Mep, 4YeM pa3Mep CHpaBeUINBOMN
CTOMMOCTH olleHuBaeMoro axkTtuBa IIM® (B Buzme 3aiora, NMOpyYMTENbCTBA, T'apaHTHH, 00s3aTEIbCTBA
TPETHUX JIHII, U T.I.), TO B 3TOM CJIy4ae KOPPEKTUPOBKA CIPABEIINBON CTOMMOCTH 00ECIIEYEHHOTO aKTHBa
HE MPOMCXOAUT. YCJIOBUE MPUMEHSETCS TOJNIBKO B Cilydae, KOTAa CIpaBeInBas CTOUMOCTh 00ECHeYeHHUs
paBHa WJIM TPEBBILIAET pa3Mep CHpPaBeUIMBONH CTOMMOCTH OLIEHUBAEMOTO aKTHBA.

[Topsitok OIIEHKH CIIPaBeIITUBON CTOMMOCTH O0ECTICUCHUS:

— CropaBemmBas CTOMMOCTh  HEIBIDKMMOTO HMMYIIECTBA, MEPEJAHHOTO B 3aJIOT,
orpeziessieTcss Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTABJICHHOM HE paHee JaThl BBISBJICHHS IIPH3HAKA
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obecLieHeEH NS

— CnpaBeiiBasi CTOMMOCTh IEHHBIX OyMar, IepefaHHbIX B 3aJlor, OIpENeNsieTcs B
COOTBETCTBHH C IOJ0KeHUsIMU IyHKTa 5 Paznena |1l nacrosmmx [pasui;

— CrpaBeuinBasi CTOMMOCTb ITOPYYUTEIbCTBA OLIEHUBAETCSA B COOTBETCTBUU C METOIUKOH,
npuBeneHHoON B [Ipunoxxenun 4 x HactosmuM Ilpasunam;

— CrpaBeiBasi CTOMMOCTb TAPAHTHU ONPENEISIETCS] B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTUPOBKU Ha KPEIUTHBIM PUCK KOHTPATr€HTa B COOTBETCTBUU C METOAMKOM, NIPUBEACHHON B
[pwnoxennu 4 x HactosmM [IpaBumam;

— CrpaBeiBasl CTOUMOCTD 00SI3aTENBCTB TPETHHUX JIUI] ONPEAECIAETCS B COOTBETCTBUH C
MOJIOXKECHUAMH ToAnyHKTa «[Ipodas geduropckas 3a0IDKCHHOCTRY IMyHKTOB 3-14 Paszpmena III, mynkra 13
Paszpnena III nacrosmux IIpaBui.

— CnpasemBas CTOMMOCTb [IpejBapuTeIbHOTO 10roBOpa Ha MPpUOOpETEHHE HEIBUKUMOCTH U

IIpaB y4yacTHsd B POCCUHCKHMN M HHOCTPAaHHBIX OOIIECTBaX B COOTBETCTBUU C
MHBECTULMOHHOM Jeknapanueil B coctaB umyinecrsa [IM® onpenenserca Ha OCHOBaHUU
oTYeTa OIICHIMKA, COOTBETCTBYIOIIEro TpeboBanusiM @DenepanbHoro 3akoHa "OO
WHBECTHLMOHHBIX (poHIax", NMPHUHATHIX B COOTBETCTBUM C HUM HOPMAaTHBHBIX aKTOB,
Vkazanus Ne 3758-Y u nacrosmux [Ipasun onpenenenuss CHA, coctaBneHHOro Ha Aaty
3aKmodeHus [IpeaBapuTensHOro J0roBopa.

3. I[el-[e)l(l—lble Cpeacrea Ha CUYE€TaAX, B TOM YUCJI€ HA TPAH3UTHBIX, BAJJIOTHBIX

c4yeTax, cyeTrax 3CKpPOy, OTKPBITBIX Ha ynpapjiswmyl komnanuio /LY.
nuo

Buabl aktTuBoB | [leHeXHble CcpeacTBa Ha cyeTax, B TOM 4YUCNE HA TPaH3UTHBbIX,
BANIOTHbIX CYEeTax, 3CKPOYy, OTKPbITbIX Ha YNpaBASOWYK KOMMOAHUIO
4.Y. MNP, Toproso-knmpuHrosble cyeta B HKLU

Kpnrepun [Jata 3auucneHns  [eHeXHblX CpPeaAcTB  Ha  COOTBETCTBYHOLLWM
NMpHU3HaHUs 6aHKOBCKNI cyeT (pacyeTHbIN, TPAH3UTHbINA, BanOTHbIA) HA OCHOBAHUMU
BbIMWCKM C YKa3aHHOro cyerTa.

[JeHexHble cpeacTBa Ha CYETe 3CKpOy MNpu3HalTca € AaThl
noaTBepXaeHus akTa 3auMCNeHus Ha CYEeT 3CKPOY W TOSIbKO B TOM
cnyyae, ecnu nocse 3aducneHme cpeacrts Ha cuyer a3ckpoy [MUD
coxpaHsieT obazaTtenbcTBa Mo onsarte, COrflacHO YC/0BUAM A0OroBopa.
Ecnv ycnoBus pacuyeToB Mo AOroBopy npeanosiaratoT, YTO 3a4McneHue
Ha CYEeT 3CKpoy ABAAeTCS (paKTOM onjaThl, TO AEHEXHble CpeacTBa Ha
cyeTe 3CKpOYy He MpU3HaTCA.

Kputepun e [laTa WCNONHEHUS KpeauTHON opraHmsaumen o653aTenbCcTB Mo

rnpekpawjeHms NnepevYncneHnto AeHeXHbIX CpeacTB CO CYETa;

npu3HaHus e [laTa peweHus baHka Poccmn 06 oT3biBE nuueH3un HaHka
(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen nebutopckomn
3a[40/KEHHOCTH);

e [laTa nukBmgaumm 6aHka cornacHo wWHdgopMauun, packpbITOh B
odurumManbHOM AOCTYMNHOM UCTOYHMKE (B TOM yncne 3anucu B EMPIOJT
0 NMukBuAaaumm baHka).

e [lo cuety ackpoy - garta, B KoTopyto obasatencrtea NMN® no onnate
C MCnosb30BaHMEM c4yeTa 3CKPOYy, COrlacHO YCNOBUSM A0roBopa,
CYMTAOTCSH MCMONTHEHHbIMU.

CnpaBeanuBas | Cnpaseanmeas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4yucre
CTOMMOCTb Ha TPaH3UTHbLIX, BaNKOTHbIX CYETax U CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasnawowyo komnaHuio A.Y. NMNO onpepenserca B CyMMe ocTaTka
Ha cyeTax OTKPbITbIX Ha yrnpasasowyo koMnanuo 4.Y. MNO.
CnpaBennvBas CTOMMOCTb OMnpenensaerca B COOTBETCTBUM C METOAOM
KOppeKTUPOBKM  CMpaBeasIMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTnsA, Beaylero Kk obecueHeHnto (Ilpunoxenue 4).

Aarta M | Cnucok obwmx cobbiTvin, npuBoaswMX K obecueHeHWto, yKasaH B
cobbITHS, MpunoxeHun 2.

npuBogsiwyme K

obecLieHeHHIo
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4. Tlpu3HaHuUe U OIl€HKA eN03UTOB
Kpurepuu npuzHanus:
— C AAaThl 3a4UCIICHUS ACHCKHBIX CpeHCTB BO BKJIaJ HAa OCHOBAHHUHU BBIIIUCKH C yKaSaHHOFO
CUeTa;
- C JaTHl TIEPEyCTYIKH IIpaBa TPeOOBAaHUS O BHIIIIATE BKJIANa M HAYHCICHHBIX HPOIEHTAX
Ha OCHOBaHUU JOTOBOpA.

KpuTepuu npexkpaiuienusi Npu3HAHUS:

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

- C JaTHl TIEPEyCTYIKA IIpaBa TPeOOBaHUS O BBHIIIIATE BKJIANa M HAYHCICHHBIX MPOIEHTAX
Ha OCHOBaHHH JOTOBOpA.

- mata BHeceHus cBexeHumii B EIPIOJI o mpexpamieHuM OEATENEHOCTH KpPEAUTHON
OpTraHU3aINH B TOPSIKE, YCTAHOBICHHOM JIEHCTBYIOIINM 3aKOHOJATEIECTBOM, B CIIydae e¢ JIMKBHUIAIIH;

- nmata pemeHuss bamka Poccun 00 OT3BIBE JIMICH3WHM KPEIUTHOM OpraHM3alddl Ha
opummaneHOM caifte bamka Poccmm (cymMma nmemo3wrta TpHU3HAETCS B aKTHBE «IIpodas IeOUTOpCKas
3aJ10JDKEHHOCTBY).

O1eHKA 1eN03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oneHkm:

CropaBe/yiiBasi CTOMMOCTh JICTIO3MTA JIO HACTYIUICHHS CpOKa €ro IIOJHOTO IMOTalIeHHs,
YCTaHOBJICHHOTO JTOTOBOPOM, OTIPEACIISICTCS B CIACIYIONIEM MOPSIKE:

- €CJI CPOK ITOTAIICHHS BKJIAA «II0 BOCTPEOOBAHUSY;

- €CIIi CPOK ToramieHus jaerno3uta He O6omee 1 (OmgHOro) roxa (a mMmeHHO He Oonee 364
JIHE B MOMEHT €ro NpPU3HAHUS) U CTAaBKa MO JCMO3UTY COOTBETCTBYET PHIHOYHOU JIMOO HAXOAUTCS B
JMara3oHe, ONpeIeIICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPHU30HTE 3 MecsIa C yIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeJIUBasi CTOMMOCTD JICTIO3UTa MPU3HACTCS PABHOM OCTATKY ECHEKHBIX CPEJCTB BO BKIAJC,
YBEJIMYCHHOW HAa CYMMY IMPOIICHTOB, PACCUMTAHHBIX IO COCTOSHHIO Ha KaXblii pabouuii JCHb (maTta
OIICHKH) [0 CTaBKE, MPEIyCMOTPEHHOH MOTOBOPOM Ui yIASpPXKaHUs JCHEKHBIX CPEACTB BO BKIAAC B
TEUYEHHE MaKCUMAJILHOTO CPOKa, MPEYCMOTPEHHOTO TOTOBOPOM.

BoJaTUIBHOCT PHIHOYHBIX CTABOK ONpENENIeTcs Kak crangaprHoe otkionenue (F):

E[=1':fguui_mz
=,
rae:

Fopw; - CPEHEB3BELIECHHBIC IIPOLCHTHBIE CTABKH 10 IIPUBJICYEHHBIM KPEJAUTHBIMHM OPTaHU3aLUsAMH
BKJIaJlaM (Jerno3uTaM) He(pHMHAHCOBBIX OpraHM3allMil B pyONIsiX M HHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoit denepannu Ha COMOCTaBUMBIA CPOK (COMOCTaBHMBIM CPOK — CPOK, OCTaBIIMHCS Ha JaTy
OLIEHKH /IO TOTallIeHHs OLIEHMBAEMOTI'0 JICTI03MTa), pacKpbiBaeMble Ha oduimansHoM caiite banka Poccun
(mamee — cpenHEB3BEIIEHHAs CTaBKa IO JEMNO3WTaM), ONpPEAEICHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
IIKAJIOH, 3a TocieIHHe 3 MecsIa,

Toow — CPEIHEE apH(METHYECKOE CPEAHEB3BELICHHBIX CTABOK IO AENO3WTaM 3a mocneanne 3
MecsIa.

Juana3oH, onpenenéHHbli ¢ yUeTOM BOJATUIBHOCTU PHIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C
Y9eTOM TOCIIeAHEH PaCKPHITOM CTaBKU, pACCUMTHIBAETCS 10 (hOpMyIIe:

[?'I'Jhm noen — O) = Ty = '::?ilhm aoen + 0

B uHbBIX ciydasx chpaBeanuBas CTOMMOCTb JEIO3UTA ONpPEAEISETCS 0 METOAY NPUBEACHHOMN
CTOMMOCTH JAEHEXHBIX 1MOoTOKOB (IIpmmoxkerne 1) ¢ MCHONB30BaHMEM CTAaBKHM JTUCKOHTHPOBAHHS, PaBHOI
PBIHOYHOM CTaBKeE.

B ciyyae BHeceHMs U3MEHEHMI B YCIIOBHUS JOTOBOpA B YacTH ONPEIEIECHHA CPOKa AEMO3MTa,
MaKCHMaJIbHBIH CPOK B LIEJIIX BHIOOpa METOAA OLIEHKH OIpEJAENsSeTCs B COOTBETCTBUM C M3MEHEHHBIM
CPOKOM JETO3UTa, AEUCTBYIOLIUM Ha JaTy OLEHKH, IpUYeM HAKOIUIEHUE CPOKa JEMO3UTa HE IPOUCXOMANUT.

Iopsinok onpeneneHusi poIHOYHOIN CTABKU:

PrIHOYHAs cTaBKa ONPEIEIIICTCS IO COCTOSIHHIO Ha KaXKIbIi pabouuii IeHb (1aTa OLCHKH).

B kauecTBe pBIHOUYHON CTaBKM HCHOJBb3YETCSI CpPEIHEB3BEIICHHAs IMPOIEHTHAs CTaBKa IO
NPUBJICYCHHBIM KPEIUTHBIMHA OPTaHM3AISIMA BKJIaJaM (Zeno3utaM) HEe(WHAHCOBBIX OpraHM3alni B
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pyOJIiX M HMHOCTpaHHOM BamoTe B HenoM 1o Poccuiickoit dexepannu Ha COMOCTaBUMBIA CPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICA Ha JAATy OLICHKH JO IMOTAllCHHUsS OLICHMBAEMOIO JEMO3UTa),
packpeiBaeMasi Ha oduuuansHOM caiite bamka Poccuu! (mazee — cpenHeB3BelleHHAs CTaBKa IO
JIeno3uTaM), OINpe/eNieHHasi B COOTBETCTBUU C Pa3BEepHYTOH IIKajoi. B ciyuae BHeCeHUs U3MEHEHUN U
JomonHeHud B HacTtosmue [IpaBuna B 9acTM M3MEHEHUS BHJA DPBIHOYHON CTaBKU JJs aKTHBOB
(o0s13aTeNHCTB) MPU3HAHHBIX 0 BCTYIUICHHUS B CHIIy W3MEHEHHH M JONOJHEHWH B Hactosmue [IpaBmia
HOBasl pbIHOYHAs CTABKA IPUMEHSAETCS C AAThl BCTYIJIEHHUS B CHIIy U3MEHEHUM U JOTIOJIHEHUH B HACTOSIILIKE
IIpaBuna. Eciu nocnenssst packpsitas Ha caiite banka Poccun cpelnHeB3BEIIEHHAs CTaBKa MO JENO3UTaM
paccunuTaHa paHee, 4eM 3a MECSI 10 IEPBOHAYAIBLHOIO NPU3HAHKS WM AAThl OLIEHKH, a TAKXKE B CIydyae
W3MEHEHHUs1 KioueBol crtaBku banka Poccum mocie nepBOHAYanbHOIO NPU3HAHUSA, AJI ONPEICIICHUS
PBIHOYHOH CTAaBKU IO PyOJICBOMY ACTIO3UTY MPUMEHSETCS CIICTYIOIINH TOIX0M:

- KioyeBasi craBka banka Poccum, geiictBoBaBmias B Mecsie (T.e. cpemHss 3a
KaJIeHIapHBIA MeCIIT), 3a KOTOPBIH OMpe/esicHa CpeTHEB3BEIICHHAsl CTABKA 0 JIEMO3UTaM, CPABHHUBAETCS C
KIIFOUeBO# craBkoit banka Poccuu, neiicTByromeii B MecsIie MEPBOHAYAIBEHOTO MPHU3HAHUS/C M3MEHECHHOMN
KiroueBoil ctaBkoi banka Poccuu;

- ecnu kirodeBast craBka banka Poccuu He M3MeHHJIACh O MOMEHTa IMEPBOHAYAILHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUU/IIOCIIE IEPBOHAYAIHHOTO
MpU3HAHUS IPUMEHSETCS MOCIEIHAS PacKpbhITasi CPEJHEB3BEILIEHHAs CTaBKa 110 ACTO3UTaM;

- ecnM KJrodyeBas craBka banka Poccum uw3sMeHmiach (B TOM dYHCIEe JO MOMEHTa
MePBOHAYAFHOTO TIPU3HAHMA), PRIHOYHAS CTaBKa OIpeerseTcs o GopMmyIe:

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

Tou.cp.ps. - OLIGHKA CPEIHEB3BEIICHHON PEIHOYHOM IIPOLICHTHOM CTAaBKU;

Teppeom. - CPEIHEB3BEIICHHAS IPOLIEHTHAS CTaBKa IO MIPUBJICUECHHBIM KPEIUTHBIMHU OpPTraHU3aLUsIMHI
BKJIaJiaM (Jermo3uTaM) He(DMHAHCOBBIX OpraHM3alluii B pyOJsX, MyOJauKyemas Ha O(UIHATBLHOM CaiTe
banka Poccum, 3a mecsu, Hanbonee OMU3KUI K JaTe OIEHKH, IO AEMO3UTAaM CO CPOKOM IPHUBIICUEHUS,
MIOTAJAIOIUM B TOT K€ MHTEPBAJI, UTO M CPOK, OCTABIIHUIICS Ha JaTy OLIEHKH JI0 MOTAIeHUs OIEHUBAEMOTO
JICTIO3UTA;

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

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

Cpemusis 3a KalleHIApHBIA MecsIl KiroueBas ctaBka banka Poccun paccunteiBaercs mo gpopmyire:

_ YREG =T
. T :

rae:

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

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

T, — KoJMYecTBO HHEW KaleHIAapHOTO MeECsla, B TEUYCHHE KOTOPBIX MEHCTBOBAlA MPOICHTHASI
craBka KC;.

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BAJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIHEB3BEILICHHAs CTABKA IO JETO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HAa U3MEHEHUE KIIIOUEBOM CTaBKU
banka Poccun.

Cpennsisi 3a KaleHIAapHBIA Mecdll KiodeBas cTaBka banka Poccum, ompenernsieMass pacdeTHbIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOM.

CnpageuinBasi CTOMMOCTb JIETIO3UTOB B CIIy4ae HAIWYMS IPU3HAKOB 00ECLIEHEHHS ONPEersieTCs ¢
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBHHU C MOPSAAKOM, penycMOoTpeHHbIM [Ipunoxenuem 4.

Iopsinok onpeaeneHus: U KOPPEKTUPOBKH /IEHEKHBIX MOTOKOB:

JleHexxHbIe MOTOKH, BKITIOYAst IPOIIEHTHBIN T0X0/l, PACCUUTHIBAIOTCS B COOTBETCTBHUH C YCIOBUSIMHU
JIOTOBOpPA, WMCXOIS W3 [OMYyINEHHs, YTO JCHE)KHBIE CPEJCTBAa YAEPKUBAIOTCI BO BKJIAJe B TEUCHHE
MaKCHUMaJIbHOTO CPOKa, MPEIyCMOTPEHHOTO JOTOBOPOM, U OyIyT BO3BpAIATHCS CBOEBPEMEHHO, TIPH ITOM
JIATOI EHEeXKHOTO MOTOKA CYUTASTCS] MUHUMAJIbHAS /1aTa, B KOTOPYIO BO3MOKHO IOCTYIUICHHE JACHEKHBIX
CpPE/CTB, COOTBETCTBYIOIIAs JaTe OKOHYAHMS N-Oro MNepHoja (32 HCKIOYEHHEM CIIy4aeB JIOCPOYHOIO
MOTaIIEHHs OCHOBHOT'O JI0JITa).

I'padmk neHEXHBIX TOTOKOB KOPPEKTHPYETCS B Cllydae BHECEHUs] M3MEHEHHUH B IOTOBOP, a TaKxkKe
B CJIy4ae U3MEHEHHsI CyMMbI OCHOBHOTI'O JIOJITA.

! Ucrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (mermo3uram) (U3MYECKHX JIUI[ U He(QUHAHCOBBIX OpraHW3aluii B menoM 1o Poccuiickoit Menmepanuu B
pyomsx, nomnapax CIIA u eBpo.
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5. Ilpu3HaHue U OLlEHKA IEHHBIX Oymar, B T.4. 1eMO3UTHBIX CePTH(PUKATOB
MoMEHTOM TIE€pBOHAYANBHOTO IIPU3HAHMS LEHHBIX Oymar sBIeTcS MOMEHT nepexoma kK PoHamy mnpas
CcOOCTBEHHOCTH Ha IEHHYI0 OyMary (3a HCKJIIOUYEHHEM IIeHHBIX OyMar, MepeJaHHBIX IO CHENIKaM,
COBEpIIAEMBIM Ha BO3BPATHON OCHOBE, NIPH COXPAaHEHMH KOHTPAreHTOM IO CIEIKE 32 COOOH 3HAYMTENBLHOM
JaCTH BCEX PHCKOB U BBITOJ, CBI3aHHBIX C BJIAJICHUEM LIeHHbIMHU Oymaramu — caenku PEIIO), a mvmerHo:

- €CITH [IeHHasl Oymara MoJUIS)KUT Y9eTy Ha CUeTe JIeIO0 - 1aTa 3a4iCIeHHUs IEHHOW Oymaru
Ha CYeT Jerno, OTKphIThIN Ympapistomeid komnanuu [1.Y. [IM® B CnenuanusupoBaHHoM J[leno3utapuu,
MOJTBEPK/ICHHAs COOTBETCTBYIOIIEH BBIMUCKOM MO CUETY JeTo;

- €Cll JIOKyMEHTapHble IIeHHble OyMmMaru He TOoAJexaT YdYeTy Ha cuerax Jerno (3a
WCKITIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npueMa IeHHoil Oymaru [IM®, ompenenenHoil B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHONW aKTOM NpUeMa-Tiepeady IEHHBIX OymMar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4uClICHHs BO BKJIaA (IETO3MT) JCHEKHBIX
CpPEACTB, OATBEP KACHHAS BBIITICKOM CO cyeTa Mo BKIAmy (ICMO3MUTY) WM C JAThl IPUOOPETEHHS TAKOTO
cepTu(HUKaTa OATBEP)KICHHON aKTOM,;

MoMEHTOM TpeKpalleHus TNpH3HAHUA [EHHOM OyMarum sBISIeTCS JaTa IIepexoia Iipasa
COOCTBEHHOCTH Ha LIEHHbIC OyMaru, a UMEHHO:

- ecIli L[eHHasi Oymara, MOJUIe)KUT y4eTy Ha cueTe AEIO - Jara CIHCaHHs LIeHHOI Oymaru
co cyeTa Jieno, oTkpeiToro Ympasiswomend komnanuu J1.Y. [IN® B CrnenuanusupoBanHoM Jlenosutapum,
MOJTBEPK/ICHHAs COOTBETCTBYIOIEH BBIMUCKOM MO CUETY JIeTo;

- €Clli JIOKyMEHTapHble IIEHHble OyMmMard He TOAJexaT Y4eTy Ha cueTax Jerno (3a
MCKITIOUYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - C AaThl Nepeaaun nenHod oymaru [TM®, ompeneneHHoi B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPIKACHHONW aKTOM NpUeMa-Tiepeady IEHHBIX OymMar;

- MO JENO3WUTHBIM cepTudHKaTaM - JaTa CIIMCaHUS C BKJIaa (IEmo3uTa) IEHEXKHBIX
CpPEACTB, MOJATBEP’KACHHASI BBIMHUCKOH CO CUeTa MO BKJIALy (AEMO3WTY), WINM C AAThl CIUCAHHUS TaKOTO
cepTH(UKaTa, MOATBEPKACHHOH aKTOM;

- €CJIM TI0 SMHUTCHTY IICHHBIX Oymar BHeceHa 3ammck B EI'PIOJI o nukBupmanmu - ¢ maThl
3aIMCH O JIMKBUJAINHU SMHUTEHTA (IOIy4eHNS HHPOPMAIUHU O JINKBHIAINN YMUTCHTA).

CrpaBeayiiBass CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OIpeleleHHas ¢ TOMOIIbIO MOJENeH,
yKa3aHHbBIX B pa3zene «Mo/ienn OlleHKN CTOMMOCTH LIEHHBIX Oymary.

CToMMOCTh JOJITOBBIX IIGHHBIX OyMar B Cly4ae HaJW4us IMPU3HAKOB 0OECIEHEHUS M OTCYTCTBHUSA
meH 1 ypoBHA ompenensercss B COOTBETCTBHM C THOPSAKOM KOPPEKTUPOBKH, IPEAYCMOTPEHHBIM
ITpunoxenuem 4.

CrpaBeayiiBas CTOMMOCTh JIOJTOBBIX IIEHHBIX Oymar mpusHaeTcst paBHoi O (Hoxb), B cmyuae
TMIOJTHOTO TIOTAllIeH!s] HOMHHAJIA B COOTBETCTBHHM C YCIIOBHSMH BBIITYCKa LIEHHBIX OyMar - ¢ 1aThl MOJHOTO
TOTaIIeHHs HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMHU BBIITyCKa [IEHHBIX Oymar.

CrpaBe[uiiBasi CTOMMOCTB JIOJICBOW IIeHHOW Oymaru mpusHaercss paBHod O (Homp), B ciydae
ournmansHOTO OITyONIMKOBaHMS cOOOIIEHHs O OaHKPOTCTBE YMHUTEHTA IIEHHOH Oymaru - ¢ JaThl
ounmanbHOrO OMyOIMKOBAHUS TAKOTO COOOIICHWS 3a MCKIIOYEHHEM CIIydaeB HAJM4MsI [IEH aKTHBHOTO
PBIHKA 110 TaKMM OymaraMm JOO OT4YeTa OLEHIINMKA, COCTABJICHHOTO Ha JaTy IOCJIe Hadayia mporecca
0aHKpOTCTBa COOTBETCTBYIOIIMI TpeboBanusim dexepanbHoro 3akona "OO MHBECTHUIMOHHBIX (oHIaX",
MPUHATBIX B COOTBETCTBUM C HHUM HOPMATHUBHBIX akTOB, YkasaHusa Ne 3758-Y u mHacrosmmx IIpaBmn
onpenenenust CHA.

3a0/DKeHHOCTh 10 CAENKaM C IIeHHBIMM OyMmaramu, 3aKJIIOYeHHBIM Ha ycioBusAX T+ (mpu
HECOBIIQICHUH JAThI TIOCTABKH IICHHBIX OyMar, ONpeAesIeHHON yCIOBUSIMH JAOTOBOpa C JaTOH 3aKIFOUEHUS
JIOTOBOPA 110 MOKYIKE/TIPo/Iake IIEHHbIX Oymar):

— B KayecTBE aKTWUBa/00s3aTeNbcTBA IPH3HACTCA B JaTy 3aKIIOYEHHs JOroBOpa II0
npuoOpereHnIo (peanu3aliy) IEHHbIX Oymar, B JaTy HaIpaBJICHHS IIOJATBEpPXKICHUS HA YYacTHE B
KOPIOPaTUBHOM JIEUCTBHH (aKLenT odepThl) B Ciiydae, €CIIM YCIOBUS UCTIOMHEHUS O(epTHI ONpe/IeeHbl 1
HEM3MEHHBI 10 JaThl UCTIONHEHHs 0(epTh

Y coBUs ONPENEICHHOCTH M HEM3MEHHOCTH OTIPEJIEIISIFOTCS! CIEAYIOINM 00pa3oM:

1. OdepTa HE MOKET OBITH OTKIIOHEHA YMUTEHTOM M oTo3Bana YK JI.Y. TN,
2. KonmdecTBo BBIKYIaeMbIX IIEHHBIX OyMar W3BECTHO M HE MOXKET OBITh H3MEHEHO;
3. IleHa BBIKyTa oTpe/ieNieHa U He MOXKET ObITh U3MEHEHa.

— TpeKpamaeT cBOE MpU3HAHME B JaTy Mepexoia IpaB cOOCTBEHHOCTH Ha IICHHbIE Oymaru
MOATBEPKIEHHAs BBIMUCKOW IO CUETY JIETIO.

CrpaBeuinBasi CTOMMOCTH 33JI0JDKEHHOCTH IO CHIENKaM C IIEHHBIMH OyMaraMu, 3aKJIFOYeHHBIM Ha
ycrmoBusax T+ ompexpersieTcss B pa3Mepe pa3HUIBI MEXIY CIPaBEUIMBOW CTOMMOCTBIO IICHHOW OyMarw,
SIBIISTIOIICHCS TMPEIMETOM CHCIKA M CYMMOW CIENKH B BallIOTC CJACIKH, NPUBCACHHOW K pPyOIItO0 TO
TEKYIIEMY KypCy BaJIIOTHI.

[lpu ompeneneHUy CHpPaBEAIMBONM CTOMMOCTH 3aJ0JDKCHHOCTH IO CHCIKAaM ¢ OOJMranusMH,
3aKIIIOYCHHBIX Ha yCIOBUAX T+, ClipaBeiBasi CTOUMOCTh OOJIUTallui, SIBISIONIMXCS MIPEIMETOM CIICIKH, C
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JaThl 3aKJIIOYEHUS] CIEJKH JI0 JaThl Iepexoia NpaB cOOCTBEHHOCTH Ha ICHHbIE OyMaru, €XeIHEBHO
omnpezensercs 0e3 ydera HaKOIICHHOTO KYIIOHHOTO JI0X0/a, ONPE/ACICHHOro Ha JaTy pacdeTa 110 CIeNIKe B
COOTBETCTBHH C YCIOBUSIMU CIEIIKH WM MPABUIAMH OPTaHU3aTOPa TOPTOB.

B cioydae  MOJOXMTENBHOW — pasHMIBI, CAENKAa  NPU3HAETCS B COCTaBe  aKTHBOB
(nebuTopckas 3aJ0MKEHHOCTD) Y TIOKyMATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a0TKEHHOCTD) Y
NpOAaBIa, OTPUIATEIBHONH pasHUIBl — B pa3Mepe aOCONIOTHOrO 3HAYCHUS OTOH pasHUIBI B
cocTraBe 00s3aTeNbCTB (KPEAUTOPCKAs 33/I0JDKCHHOCTE) Y IOKYIATeIs/B COCTaBe aKTHBOB (IeOWTOpCKast
3a/I0JDKEHHOCTD) y TIPO/IaBIa.

Horosop PEIIO.

ITo morosopam mpsimoro PEINO (mpomaBmom meHHBIX OyMmar mo mepBoii dactu morosopa PEIIO
ABJsieTcs ynpasistomas komnanus 1.Y. @onpa):

- Obs3atennpcTBa GoHA [0 BO3BPATY JACHEKHBIX CPEJCTB, MTOJIYYEHHBIX 10 NEPBOM YacTH
norosopa npsmoro PETIO;

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

ITo moroBopam obparHoro PEIIO (mokymarteneMm meHHBIX Oymar mo noroBopy PEITO mo mepsoii
gactu PEIIO sBnsercs ynpasistromas komnanus J1.Y. Gorpa):

- JIeOuTOpCKas 3a0KEHHOCTD K MOTYYEHHIO TEPEAaHHbIX JEHEKHBIX CPEICTB 10 MEPBOI
yactu porosopa obparxoro PETIO.

- 00513aTeIECTBO O 0OPAaTHOMY BBIKYITY IIEHHBIX OyMmar, IIOJIydeHHBIX 110 TIEPBOH YacTu, U
peaTM30BaHHBIX O MOMEHTA UCIIOIHEHS IT0 BTOPOH 9acTH noroBopa odpataoro PEIIO.

Kpurepun npusHanus/npekpanieHne Npu3HaHusl:

Horosop npsimoro PEIIO, 3akinroueHHbII Ha OpraHu30BaHHBIX TOPrax:

- Ha JaTy HCHOJHeHWs IepBoi uacTu gorosopa PEIIO, mnpusHaercs KpeauTopckas
3aJI0JDKEHHOCTh B CyMME IIOJYYEHHBIX JEHEXHBIX CpeACTB 1o mepBoit wactu porosopa PEIIO,
yBEJIMUEHHasT Ha CyMMY IIPOLIEHTOB, pAcCUMTAaHHBIX Ha gary onpeaeneHus CYA mo craske,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHCIIKOM;

- Ha JaTy HUCHoJIHEHUus BTOpod uactu poroBopa PEIIO mpoucxoguT mnpekpaunieHue
MPU3HAHUS KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMeE IMOJIyYEHHBIX JEHEXKHBIX CPEJCTB IO NMepBoil yactu. B
Cilydae €clli MCHOJIHEHHE 00s3aTeNbcTB He OyJeT BCTPEUHBIM, MO JaTOW HCIIOJHEHWS BTOPOW dacTH,
pUHAMAaeETCs OoJiee MO3HS U3 IBYX JaT: IOCTABKU MM OIUIAThI;

- npeKpalieHne NprU3HaHus LEeHHBIX OyMmar, nepeanHbiX 1o npsmomy aorosopy PETIO, He
MIPOMCXOHT.

Horosop o6parxoro PETIO, 3akiIr0ueHHbII Ha OPraHU30BaHHBIX TOPTax;

- Ha JaTy WCHojHeHus mnepBod uactu poroBopa PEIIO mpusnHaercs nedutopckoit
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI IEHEKHBIX CPEJCTB, MepefaHHbix DOoHIOM MO MepBOH YacTH JI0TOBOpa
PEIIO, yBennueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTaHHBIX Ha naTy omnpenenenus CYHA mo craske,
MPEIYCMOTPEHHON JOTOBOPOM/OHUPIKEBOM CHEIIKOM;

- NpU3HAHUE [IEHHBIX Oymar, NOJyYeHHBIX M0 MepBoil uactm poroBopa PEIIO, He
MPOUCXOUT;

- Ha JaTy ucHojiHeHus: BTOopod uyactu jporoBopa PEIIO mpoucxoauT mnpekpaunieHue
MpU3HAHUS 1eOUTOPCKON 3a10JDKEHHOCTH KOHTparenTa no gorosopy PEITO;

- Ha gary cnucanus co cdera JIETIO neHHbIx Oymar, moJay4eHHBIX M0 I0TOBOPY 00paTHOTO
PEIIO (Trompko B cimydae, ecid Ha MOMEHT crmmcaHus co cueta [IETIO meHHBIX Oymar mo caeikam
Koym4ecTBO Tpu3HaHHBIX B IIM® meHHBIX Oymar paBHO HYJIO), 10 MOMEHTa HCIOJHEHHUS IO BTOPOI
4acTH, Mpu3HaeTcs 00s3aTenscTBo [T o mpruobpeTeHn o TaKuX IEHHBIX OyMar JJis HCIIOTHEHHUS BTOPOH
yacTH caenku ooparHoro PEITO.

CropaBe/uinBasi CTOMMOCTb:

CnpaBeuinBasi CTOMMOCTb KPEIUTOPCKOMN/1eONTOpCKON 3a10ipkeHHOCTH 1o joroBopam PETIO
OLICHMBAETCSI B Pa3Mepe COOTBETCTBEHHO IOJIyYCHHBIX/TIEPEIaHHBIX JICHEKHBIX CPEJICTB 110 NIEpBOH YacTh
jqoroeopa PEIIO no momeHTa uncnonHeHuss BTOpod yactu poroBopa PEIIO ¢ yueToM nNpoOLEHTOB,
MOJISKAIHX MTOJY4EeHHIO/yIIIaTe B COOTBETCTBHH C yciIoBUsiMu JoroBopa PETIO.

Ecmu cromMocTts 1ieHHBIX Oymar mo BTopoif yactu norosopa PEIIO ckoppexkTtupoBaHa Ha CyMMY
BBIIJIAT JOXOJIOB IO IIEHHBIM OymaraMm, nepemaHHbsIM mo ngoroopy PEIIO, mim cymMMy HWHBIX BBIIIIAT,
OCymIecTBIIIEeMbIX B pamkax goroBopa PEIIO, To pacueT  cHOpaBemMBOM  CTOMMOCTH
KpEIUTOPCKOW/ IeONTOPCKO  3amoipkeHHOCTH 1o joroBopy PEITO  ocymectBisieTcss ¢ ydeToMm
COOTBETCTBYIOLIUX BBITLIAT.

CnpaBeyinBasi CTOMMOCTh LIEHHBIX Oymar, nepenanHsix @onzmom 1o mnepoii wactu PEIIO B
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TE€4EeHUe Mepuoja OT AAThl UCIOJHEHH HepBoi dacTu gorosopa npsmoro PEIIO no naTtel ucnoiHeHus
BTOpoii uwactu poroopa PEIIO kaxniplii pabouuii NeHb oOmpenensieTcsi B COOTBETCTBHU C Pa3esioM
«MoJenu OLeHKH CTOMMOCTH LICHHBIX Oymary.

CnpaBeyiuBast crouMocTh oOsi3atenserBa [IMD 1o mpuoOpeTeHMIO LEHHBIX Oymar, paHee
MOJYYEeHHBIX TI0 JoroBopy odpatHoro PEIIO m peamm3oBaHHBIX 10 MOMEHTa HCIOJIHEHHUS BTOPOH YacTH
cnenku obparHoro PEIIO, ompenensercs B pa3Mepe CHpaBeIINBON CTOMMOCTH TaKHX IIEHHBIX Oymar B
COOTBETCTBHH C pazfenoM «Mopenu oIeHKH CTOMMOCTH IEHHbBIX Oymar»

CnpaBeuinBast CTOUMOCTD JICOMTOPCKON 33T0DKEHHOCTH K IMOTYYCHHIO MEPENaHHBIX JCHEXKHBIX
cpencTB mo mepBoi dactu goroBopa obpatrHoro PEITO koppekTupyercs B COOTBETCTBHH C IIOPSIKOM,
yka3aHHbIM B [Ipunoxennn 4 Hactosiux [Ipasun.

MopesiM OLEHKH CTOMMOCTH IIEHHBIX OyMar.

J1nst OLleHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCIIOJIb3YIOTCSI HCXO/IHbIE JaHHbIC YPOBHS
1, 2 u 3. Tlpu 3TOM HaWUOOJBIIMI MPHOPUTET OTAAETCS IECHOBBHIM KOTHPOBKAM (HEKOPPEKTUPYEMBIM )
AKTUBHBIX PBIHKOB (MCXOJHbIC AaHHBIC YPOBHS 1) W HAMMEHBIIMN MPUOPUTET - HEHAOJIIOIaEMBIM
HCXOJTHBIM JTaHHBIM (MCXOJIHBIC JaHHBIE YPOBHA 3).

Br16op yMecTHBIX METOZOB W MOZETICH OMpEICTICHHS CIIPABEeIMBOI CTOMMOCTH IICHHBIX OyMar u
WCTOYHHUKOB MCXOIHBIX JaHHBIX, HCOOXOMUMBIX U OTIPEACIICHUS CIIPaBEeIIMBON CTOMMOCTH, 3aBHCHT OT
JICHCTBYIOIINX OTPaHUYCHUH Ha PACIOpPsHKCHHE LEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIHX pPBHIHKAX.
CronMOCTh TEHHBIX OyMmar OIHOTO BHAAa WM OJHOTO W TOTO JXE BBIMYCKAa HAIUICKHUT OIPENENIATH C
HCIIOJIb30BaHUEM OTJIMYAIONIUXCS (Pa3HBIX) METOAOB ONpEAETICHHUS CTOMMOCTH M HMCTOYHHMKOB JIaHHBIX,
KOTOpbIE Hau0oJiee YMECTHbl B JaHHBIX OOCTOSATENCTBAX, C YYETOM KPHUTEPUEB, OTPaXKarOUIMX
CHOCOOHOCTH paclopsXaThCs LIEHHBIMU OyMaraMu. K Takum KpuUTepusM MOTYT OTHOCHUTBCS, B TOM YHCIE
MECTO XpaHEeHHUsl LIEHHOH Oymaru; AEHCTBYIOIIME OIpaHUYMTENIbHbIE MEpbhI, BBEJCHHBIC B OTHOILCHUH
BJIajiesIblia IEHHBIX OyMar (MHOTO JIMLA, OCYLIECTBIISIONIETO MIpaBa Mo LeHHBIM Oymaram) JIM0O WHOTO JIHIa
(opranmzanuu), B KOTOPOM (KOTOpPO#l) YUHUTHIBAIOTCS MpaBa BIaJeiblla IICHHBIX Oymar, COCTaBISIOIINX
umymectso [IM®; moctymHOCTh OMpX ¥ (WIM) TOPTOBBIX IUIOMIANOK JUII OPOKEPOB, C KOTOPHIMHU
saxmodeHbl YK JI.Y. [TN® cooTBeTCTBYOIINE TOTOBOPHI (COTIIAIICHS).

- AKTUBHBIM PBIHKOM ISl IICHHBIX OyMar, IOMYIIEHHBIX K TOPraM Ha POCCHHCKOW WIIH
WHOCTpAaHHOH OuWpke TpU3HAeTCs MHOCTymHas W HaOmromaemas OupikeBas IUIOIMAAKa B CiIydae
OJTHOBPEMEHHOTO COOIONICHHUS HIDKEIICPEUHCIICHHBIX YCIIOBHMA: IIEHHas OyMmara JONyIIeHa K TopraMm Ha
POCCHIICKOH HITH HHOCTpaHHOU Oupike, mpuBeneHHOH B [Ipunoxenuu 8;

- HaJIM4XA [eHBI (KOTUPOBKHM) 1 YpOBHS Ha ATy ONpENeNIeHHUs CIpaBeIMBOIl CTOMMOCTH
(B ciyuae, eciin Ha BCeX JIOCTYITHBIX M HaOJIO/IaeMbIX OMPIKEBBIX IUIOMIAAKAaX ObLI HETOPrOBBIN JIEHb Ha
naty omnpeneneHust CHA — aHanu3upyrOTCS AaHHBIE MOCJIETHETO TOPrOBOTO JHS Ha JAHHBIX IUIOIIAJKAX,
MPEIIECTBYIOIIEr0 HETOProBoMy). IIpM 3TOM yUYMTHIBAIOTCS W AHAIN3HUPYIOTCS CYIIECTBEHHBIE
HaOJo1aeMble COOBITUSI B OTHOIIEHWH 3MUTEHTA WJIM PbIHKA B 11€JI0M, KOTOpPbIE MPOM3O0IUIA C MOMEHTA
MOCJIETHETO TOPTOBOTO JHS ¥ KOTOPBIE MOTIIH OBI IIOBJIEYh H3MECHEHHE OIICHKH

1. B ciiyyae Hamu4gus MPU3HAKOB OOCCIICHEHHS CTOMMOCTH ONpEAETSICTCS B COOTBETCTBHU C
MOPSAKOM KOPPEKTUPOBKH, IIPEeTycMOTPeHHBIM [Iprnoskenuem 4,

2. B ciTydae M3MEHEHHS KIIFOYCBOH CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHEI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meroauke HP/I, 6a3a mamneix «llenoBoit nentp HPI»
(nanee umenyercss Metopuka HPJI?) mo6bIM HOCTYIHBIM METOOM PACYETA, 4 B CIyYde ee OTCYTCTBUS Ha
JaTy OIEHKH - Ha OCHOBE MOTHBHPOBAHHOTO CYXIEHHS YIPABIIOMIEH KOMIIAHHM IO MOJIENIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIEr0 TOPTOBOrO AHA. VcTOYHMKOM MH(OpMAIUH sBisSeTCs calT baxka
Poccuu u Jlenta HoBOCTEH

- KOJIMYECTBO cenok 3a nmocieauaue 10 (decstp) Toproseix aueit — 10 (Jlecsats) u Gonee;

- COBOKYIIHBI 00BeM caenok 3a mociaeaaue 10 toproseix aueidl mpessicun 500 000
(ITarecoT THICAY) pyOIIEeH (MM COOTBETCTBYIONIUH pyOIeBhIi SKBUBAJICHT IO Kypcy banka Poccun Ha maty
OIIpeIeIICHUs] aKTHBHOTO PBIHKA, €CIIH 00BEM CHICIIOK OIPE/IEIICH B HHOCTPAHHOW BAITIOTE).

- Hanmane HeHyneBoro o0beMa TOProB Ha AaTy OICHKU.

B ciyuae, eciiu nieHHas Gymara TOpryeTcsl Ha pOCCHICKON OMp)Ke B OCHOBHOM PEKHAME TOPTOB C
pacdeTaMu B PyOJsIX M B WHOCTPAHHOW BANIOTE M TaKHE PEKUMBI TOPTOB JOCTYITHBI JJISI COBEPIICHHS
cenok 3a cuer mmymectsa [IM®, To coBOKymHBI 00BEM CHENOK ONpenersieTcsl Mo o0meMy o0beMy
TOPTOB C pacyeTaMu B pyOJIIX U B HHOCTPAHHOM BaJIOTe.

2 11ena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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B cnyuae, ecnu Ha nmary ompenenenuss CYUA HETOProBwIdl JCHb ObUT Ha OJHOM WIIM HECKOJIBKUX
JIOCTYIIHBIX ¥ HAOJNIOJACMBIX OUPKEBBIX IUIOMIAJKAX, AHATU3UPYIOTCS IAHHBIC TEX JOCTYIHBIX U
HaOJFOTaeMBIX OMPIKEBBIX IUIOIIAI0K, HA KOTOPBIX OCYIIECTBISLUTUCH TOPTH Ha Aaty onpeaencaus CUA.
KpuTtepuii 0 KomuuecTBe CICIOK MPUMEHSCTCS B ClIydae, €CJIM Ha BCEX JTOCTYIHBIX HAOIIOIaeMBIX PHIHKAX,

Ha KOTOPBIX TOpryeTcs ILeHHas Oymara, B JOCTYNHBIX HCTOYHHMKAaX HWH(OPMALUHM €CTh JaHHBIE O
KOJIMYECTBE CIENOK. B OTCyTCTBMM KpHUTEpHsS O KOJIMYECTBE CHEIOK XOTA Obl HAa OJHOM JOCTYITHOM
HaOJII0ZIaeMOM PBIHKE JUISl ONPEACICHHS aKTHBHOTO PBIHKA MPUMEHSAETCS TOJNBKO KPUTEPUIl COBOKYITHOTO
o0BpeMa cuemnok 3a mocuenuaue 10 ToproBeix mHEH, KoTopslil momkeH npessimiatst 3 000 000 pybneit (wmm
COOTBETCTBYIOITNI pyONeBBI SKBHBaJeHT MO Kypcy bamka Poccum Ha maTy ompeneneHHs akTHBHOTO
poiika (nary onpenenenust CHA), eciu 00beM CAEIOK ONpe/ielieH B HHOCTPAHHOH BaJllOTe).

B ciyuae, ecnu neHHas Oymara TOpryercsi Ha POCCHHCKOH OMpke B OCHOBHOM PEXHME TOPrOB C
pacyeramMu B pyOJIsiX M B MHOCTPAHHOW BAJIIOTE W TaKUE PEKUMBI TOPTOB JOCTYIIHBI ISl COBEPILECHUS
clemok 3a cuet umymiectsa [IM®D, To COBOKYMHBIH 00bEM CACIOK M KOJHUYECTBO CICIOK OMPEACIACTCS 110
001memMy 00beMy TOPrOB € pacdeTaMy B pyOIIsIX U B WHOCTPAHHOH BaiIoTe.

OmnpeneneHnue akTUBHOTO PBIHKA OCYIIECTBIAETCS C yYETOM TOTO, YTO BO3MOXHOCTH HCIIOJIB30BAHUS
JaHHBIX TIOCIEJHEr0 TOPrOBOTO [HA HA TOPrOBHIX IUIONIAJKaxX HE IPHMEHSETCS B Ciydae, KOTraa
HETOPTOBBIM A€Hb (MM OTCYTCTBHE TOPrOB Ha (JOHIOBOM DBIHKE) CBSI3aH C IIPUOCTAHOBKOH TOProB IIO
pemennto banka Poccum, HmpHOCTaHOBKOH TOProB B Cilyyae JOCTHXKCHMS YCTAHOBJIGHHBIX OMpikeit
MOPOTOBBIX 3HAYCHUN WJIM WHBIMU COOBITHSMH (COTJIACHO MOTHMBUPOBAHHOMY CYXKICHHIO YIPABIISAIONIEH
KOMHaHI/II/I), CIIOCOOHBIMH CYIIECTBCHHO IOBJHATL Ha HU3MCHCHUC CHpaBeHHHBOﬁ CTOMMOCTH B TaKOM
HeTOpI‘OBLIﬁ JACHb TI0 CPAaBHCHUIO C TOCJICAHUM TOPIrOBBIM JHEM. B cjy4dya€, C€CJIM BO3HUKIINEC
00CTOATENBCTBA TPUBOIAT K 3aTPYNHEHHIO (HEBO3MOXKHOCTH) OIPEAETCHUs CIPaBEJIMBOH CTOMMOCTH
aKTHBOB, YNpPAaBISAIONIas KOMIIAHMS O0s3aHa TPHOCTAHOBUTH BBIAAWY, IOralieHWe W OOMeH
WHBECTHIMOHHBIX I1aeB ITA€BOT0 MHBECTUIIMOHHOTO (JOH/IA 110 MPUYMHAM, HE 3aBUCSIIMM OT YIPABIISIOMIEH
KOMIIaHHWH, 0€30THOCUTEILHO THIIA AeBOr0 HUHBCCTUIITMOHHOTO q)OHHa U HEC3aBUCHUMO OT q)aKTI/I‘IECKOI‘O
MNpoBE€ACHUA MpoUeaAyp IO BbLAAYC, IOTAIICHUIO U O6MeHy WHBCCTUIIUOHHBIX ITIa€B B MOMCHT

BO3HHUKHOBEHUS 003aHHOCTH 110 TIPUOCTAHOBJICHUIO.

I[.]'Iﬂ OIICHKH CHpaBEZ[JII/lBOﬁ CTOMMOCTH IE€HHBbIX 6yMar B LeJAX HACTOAIIMX MNpaBUJI
OCHOBHBIM PBIHKOM NMPU3HAETCH:

OcHoBHOII pbIHOK s | [lopsigok npu3HaHUS PHIHKA OCHOBHBIM
LIeHHBIX OymMar B HeJfX
HACTOSILIUX paBua
onpeaenenusa CHA
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Ana ueHHbIX 6ymMar
POCCUNCKUX
3MUTEHTOB

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

MockoBckasa 6upxa,
AKTUBHbIM PbIHKOM.

ecnn MockoBckas 6upxa siBnsertcs

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 UEHHbIX 6yMmar mcronb3yercss mHdopmaums 06
obbeMe cAenok B AEHEeXHOM BblpaxeHun. lNpun paBeHCTBe
obbemMa cCAenoK Ha pasnuMuHbIX TOProBbIX MoLaaKax
OCHOBHbIM PpbIHKOM CYMTaeTCs Toproeas nJowaaka c
HanMbobLLIMM KOTMYECTBOM CAEMOK 3a AaHHbIA Nepuoa.

Hdns  ueHHelx — Oymar

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

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

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

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 06K 06beM cAenok no
KO/IMYECTBY UeHHbIXx 6ymar 3a nocneaHme 30 (TpuauaTtb
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 UHPOpMaumn 06 obbeMe caenok no
KONMYeCTBY LEeHHbIX byMar mcnonb3yetcsa mHbopmaumsa ob
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BenMuuHbl obbemMa cAenok B BajlTe  KOTUPOBKMU
nepesoaaTca B pybnn no kypcy baHka Poccum Ha paty
onpepeneHua CYA. Tlpu paBeHCTBe ob6beMa CAENOK Ha
pasfiMUHbIX TOProBbIX MAOWAAKAX OCHOBHbLIM  PbIHKOM
cyuTaeTca Toprosas njowaaka ¢ HaMbonblWMM KOMYECTBOM
CAENOK 3a AaHHbIM nepuoj
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Ana ueHHbIX 6ymar BHebnpxxeBon pbIHOK. PbIHOK ABASIETCA HE aKTMBHbIM.
MHOCTPAHHbIX

SMUTEHTOB,
obnuraumii BHeLWHUX
06/1IMraLilMoHHbIX
3anmoB Poccuickom
depepauum,
AOJIrOBbIX  L€HHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapOoAHbIX
cbumHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOopram Ha
6uprkeBbIX
nnowaakax,
AOCTYNHbIX
Ynpasnsiouwen
KOMMaHUMn

OO01ue moJIoKeHmsl.

J1J1s OLICHKH CTIPaBETMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YIOTCS MOJACIH OIICHKH CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEIC/ICH aKTUBHBIN PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIsl KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TakKe MOJEIH OIICHKH, MO KOTOPHIM OIpeleieH
aHAJIOTWYHBINA aKTHUB.

CrpaBeuiBasi CTOMMOCTD OOJIUTAIINI ONIPEIeAeTCS C YIEeTOM HAKOIUIEHHOTO KYTIOHHOTO J0X0/a
Ha jaary onpenenenus CHA.

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

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

CnpaBeyinBas CTOMMOCTh JIOJIEBBIX IEHHBIX OyMar, BBIP@KEHHBIX B BAJIIOTE, OTIHUYHON 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 CTOMMOCTH JIOJITOBBIX ILICHHBIX OyMar, BBIP2XEHHBIX B BaJlOTE, OTJIIMYHOH OT
BafOTHI onpeeneans CHA ompezenseTcs Mo cleAyromei hopmyie:

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

CC — cnpaBeyivBasi CTOMMOCTD TakeTa IeHHBIX OyMmar B GOHIIE;

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

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

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

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMATI

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

6uprxeBoM pblHOK (onpepeneHue UeHbl HA OCHOBaHUU
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UCKJIlOYEeHneM
ob6nuraunm
BHELWHUX

06/ 1MraiMoHHbIX
3aiMoOB
Poccuiickoi
denepaummn n
LleHHbIX 6ymar
MeXXAYyHapoAHbIX
KOMMNaHnu

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Jlns onpeneneHus CipaBeAINBONA CTOUMOCTH, UCIIONB3YIOTCS IIEHBI OCHOBHOTO
pHIHKAa (M3 YHClIa aKTUBHBIX POCCHHUCKMX OHMpPIK), BBIOpaHHBIE B CIIEAyIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

a) IeHa 3aKpBHITHS HA MOMEHT OKOHYAHHWS TOPTOBOM CECCHHM POCCHICKOM
Oupxu ©Ha gary onpexeneHns CYA mnpu  ycnoBHM THOATBEPXKIACHHSA €€
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 ueHHas bymara TopryeTcsi Ha pOCCMNCKON BupxKe B pexunmax
TOproB C pacdeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6MpXxxa Npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
cnpaBeasiBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMa TOproB, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwnin 06beM NO KpuUTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOBJ/IEHHbIM B HacTosiweM [MpunoxeHnn ansa pPoOCCUMNCKUX
6upxxeBbiX MIOWAA0K, 3@ UCKIKOYEHNEM MOCKOBCKOM BUpxMu.

B cnyuae, ecnu HM oAHa M3 LEeH Mo BbIGPAaHHOMY PeXMMy TOProB B
onpeaenieHHOol BantloTe He MOXeT O6biTb MCMosb30BaHa Ha AaTy
OLEHKMW, TO UCMOMNb3YIOTCA LEHbl Ha Ty Xe AaTy No pexuMy Topros
B Apyroii BanTe Cc o6beMOM TOProB Mo KpuTepusiM Bbi6opa
OCHOBHOIO pbliHKa B MOPS/IKE YMEHbLLEHUS.

CnpaBeanmsas CTOMMOCTb [O/IrOBOW LLEHHOM bymaru
onpeagendeTca C y4Y€ToM HaKOMJEeHHOro KynoHHOro AoxoAda Ha
paty onpegenerHusa CHA.

Ecnn Ha paty onpegeneHnsa CHA OTCYTCTBYIOT LEHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpegeneHus crnpaseanMBol CTOMMOCTHU
LeHHOM 6yMarm NpuMeHsoTCS MOAEN OLEHKN CTOMMOCTM LeHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/OYEHMEM criy4vasl, Korga OTCyTCTBuE
PbIHOYHbIX LeH 06yCcnoBNeHO HEeTOproBbiIM JAHEM OCHOBHOIMO
pblHKa. B 3TOM cnyyae Ha pgaty onpegeneHus CHA gonycTtumo
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, oNna KOTOpbiX He onpegensaercs aKTUBHbIN
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 u MeToaoB:

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 Hab/noaaemMon LEeHbl B TedyeHne He 6onee
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aecatm paboumx pgHen (Janee UWCNOMb3YHOTCS MOAENU
OLIEHKWN, OCHOBaHHbIE HA MPUMEHEHUU UCXOAHbIX AaHHbIX
3-ro ypoBHs).

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

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

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

B =R x (1+ER),
rae:
F, - cnpaBeanMBas CTOMMOCTb OAHOW LEHHOM 6yMarum Ha
AaTy onpejesieHns cnpaseasiMnBon CTOMMOCTH;
E, - nocnegHsas onpepeneHHas crnpaBeanvBasl CTOMMOCTb
LeHHon byMmaru;
E(F) - oxuaaemas OXOAHOCTb LIEeHHOM 6yMmaru;

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

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

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

R;= (Rgf365) = (T, — Ty),

roe:

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

{T,—T,) - KONMYECTBO KaneHAaapHbIX [HER Mexay

YKa3aHHbIMU AaTaMu.

T, — naTa onpeaeneHunst crpaBeasiMBOi CTOMMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

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

a) MeToamKa pacyéTta Kp1BOW 6ecKkyrnoHHowM
AOXOAHOCTU roCyAapCTBEHHbIX 06auMrauun, onpegeneHHas
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MockoBckoi bupxen;

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

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

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;

Fin; - 3HayeHMe pPbIHOYHOMO WHAMKATOpa Ha JaTy
onpeaeneHuns cnpaBeasBoON CTOMMOCTH;

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

f - BbeTta KO3(PdUUMEHT, pacCUMTaHHbIX MO WM3MEHEHUAM
ueH (3Ha4YeHWU) PbIHOYHOrO MHAMKATOPA U WU3MEHEHUSIM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpeeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTH;

bBeta KoapdnuneHT paccuynTbiBaeTcs Ha nary,
npealwecTBYOWYD gaTe onpeaeneHms  crnpaBensnBoi
ctoumocTtun. Mpun 3TOM paTta pacdeTta beta koadpduumeHTa
OOJ/KHA ABMATLCA TOProBbIM AHEM.

Covariance (R, Ry

Variance (R)

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

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AdaTy i;

Paj_, — Npeablaywas LeHa 3akpblTMsa akTMBa;

Em - 4AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

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

i=1..N, ToproBble AOHM, TMpeawWwecTBylowme aaTe
onpeaeneHns cnpaBeamBoii CTOMMOCTMU.

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

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

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

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

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

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

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

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

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTtbl npunobpeteHns n go nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen c
AaTbl, cneaywouwen 3a [aTOA  OKOHYaHMS
pasMelleHns, AonyCcTMMO  WCNO/Sb30BaTb
LeHy pa3MeweHunss 6e3 KoppekTUpoBku. B
OTCYTCTBMM ULEeH 1-ro YypOBHS  CBbllle
YKa3aHHOro cpoka MpuMeHseTCsa oueHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsawowas KOMNaHus no  ceoeMmy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
MCNO/Ib30BaHNUEM WCXOAHbIX JAaHHbIX 3-ro
YPOBHSA [0 MWCTEYeHUS 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 OrpaHU4YeHUMn Ha pacnops>KeHune
LEeHHbIMMN 6ymaramm. Cnpaseanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegenseTcds C Y4YeTOM  HaKOMJEHHOro
KYNOHHOrO Aoxoda Ha pAaaTy onpeaeneHus

CYA.

2.2.1.1. Uena, paccumtanHaa HKO AO
HP no MeToauKaM,
yTBepxaeHHoiMm  01.12.2017 wn
nosaHee, onpegeneHHas no
metoay 1 wnam metoay 2 (no
ybbIBaHMIO)
(https://nsddata.ru/ru/products/
valuation-center), 3a
UCKSTIOYEHNEM LeH,
onpefeneHHbIXx Mo  MeToAuKe
onpegeneHns cnpasensiMeomn
CTOUMOCTH CyOOpAMHUPOBAHHBIX
obnuranui.

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

2.2.1.3. WHpoekcHas ueHa, onpeaeneHHas
no metoamke RUDIP RUS (no
NCXOAHbIM A@HHbIM, OTHOCALMMCS
K 1 wam 2 ypoBHo (no

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

(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 WCMOJIb3yeTcs
LeHa, paccyMTaHHas no wuToram nocnaegHero
ToproBoro AHs. TakoW noaxo4 WCMofab3yeTcs B
oTCyTCTBME COBLITUIA, KOTOPbIE MOMMN CYLWECTBEHHO
NOBAUATbD HA 3HayYeHWe pacyeTHOM LUeHbl B
HETOProBbIA  AEHb. B  npotmBHOM  cnydvae
cnpaBensiMBasl CTOMMOCTb OMpeaensercs C y4eToM
NCXOAHbIX AaHHbIX 3-r0 YPOBHS.

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

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

2.2.2. Ons onpepeneHuns cnpaBeanvBeoi
CTOMMOCTM o6nurauui POCCUICKUNX
OMMUTEHTOB, npuo6peTeHHbIX npm
pasMeLieHumn (B TOM YuC/e 3aMellaroLmnx
obnurauun, onnata KOTOPbIX TMpU  UX
pasmelleHnmn ocylecTBnseTcs
espoobnuraunamm (B TOM 4ucne B Crydae
nepegayn (yCTynku) BCEX UMYLLECTBEHHbIX
MW  MHbBIX NpaB Mo eBpoobnuraunam
pPOCCUNCKUM  lOpUAMYECKUM Nnuuam)), B
OTHOLUEHUM KOTOpbIX 6blna 3akyeHa
caoenka no npuobpeteHunto LeHHbIX bymar ¢
3MUTEHTOM nnum npodeccnoHanbHbIM
Y4YaCTHUKOM pblHKa UeHHbIX  ByMmar,
OKasblBalOWWUM  3MUTEHTY  ycayrm Mo
pa3sMeleHnio LUeHHbIX 6ymar oT cBoero
MMEHW, HO 3@ CYEeT W NO NOpy4vYeHUto
aMuTeHTa, Nmbo ¢ NbbIM ApPYyrMM TpPeTbUM
AvuoM B nepuoa € pgaTbl  Havana
pasMelleHUss nNO fAaTty OKOH4YaHusA
pasMmewieHma (panee - uUeHHble HGymary,
npuvobpeTeHHble NpU pasMeLleHun), € AaTbl
npunobpeteHns wM [0 AaTbl  OKOHYaHUS
pa3smeleHuns NCNoMb3yeTcs ueHa
pa3sMmelleHuns (4Na AONrOBbIX LeHHbIX 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 AOKYMEHTOM).

Ona  onpepeneHusa  cnpaBeanvMBor  CTOMMOCTM
LEeHHbIX 6yMar, NpnobpeTeHHbIX Mpu pa3MeLleHun,
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
LeHHbIX 6yMar, HOMMHMPOBAHHbIX B pybnsax, 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 OKOHYAHWUS pasMeLleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NMpornopLUnMoHanbHO N3MEHEHUID
3Ha4vyeHns 6e3pnCKOBOI CTaBKM AOXOAHOCTU CTpaHbl
pMCKa Ha CpOK, COOTBETCTBYHOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHON ByMarn.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTU
CTpaHbl pUCKa UCNONb3YyOTCA:

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

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

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

Ona  pacuyeta BblbMpaeTca  COOTBETCTBYHOLLASA
packpbiTas CTaBka Ha CpPOK, MaKCUMasbHO
NpUGANXKEHHBIN K CPOKY A0 AaTbl noraweHusa (unam
no 6nuxanwen naTtbl odepThl,

npeaycMaTpuBaloWen MnoraweHne, B crydvae, ecnu
OHa npeaycMoTpeHa YyC/I0BUAMU BbINycka).

Pacuet HpOHOpHMOHaﬂbHOﬁ KOPPEKTUPOBKN LIEHDbI
pa3MelleHnsd Ha M3MEHEHNE 3Ha4YeHUA

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

rates/pages/TextView.aspx?data=yield

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

Hcroununk -

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

6e3pnCKoBO CTaBKM [OXOLHOCTM CTpaHbl puUCKa
onpegenseTcs cneayowmm obpasom:

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

FW; = Price

FV, - cnpaBeasiMBasl LieHa LEeHHOM 6ymarn Ha aaTy
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 (P¥D)
OKpyrnsieTcsa A0 ABYX 3HAKOB NOC/e 3ansTon.

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

C Haubonee paHHeln n3 gat:
- JaTa nosiB/ieHns LueH 1-ro ypoBHS WUAKM LeH,
onpeaeneHHbiX C YYETOM MCXOAHbIX AaHHbIX
2-ro uwam 3-ro ypoBHS (3@ WCKIOYEHUEM
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 HACTOSWMMU
Mpasunamm CHA
- paTta, npuxogswanca Ha 11 pabouunin aeHob,
cneaylowmmn 3a aaTton OKOHYaHUA
pasMelleHuns,

cnpasensiMBas CTOMMOCTb AONIMOBbIX LEHHbIX 6ymar

onpenenseTca B obuieM nopsiake B COOTBETCTBUMU C

Mpasunamm CHA.

CnpaBennvBas CTOMMOCTb MHBECTULIMOHHbIX NMaes
pOCCVIﬁCKVIX naesBbiX MHBECTULMOHHDbIX
¢doHAOB, a Tak >Xe UNnoTevyHbiXx ceptucdukaTos
yyacTtms onpepensieTcs MUCXoas W3 pacyeTHOM
CTOMMOCTU MHBECTULUMNOHHOIO nagd (VII'IOTeHHOFO
cepTndmkaTa yyacTtus), paccyYuTaHHOro B
COOTBETCTBMW C HOPMaTUBHbLIMU MPABOBbLIMN akTaMu
Ha pgaty onpegeneHuna 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 OUEHKA Ha OCHOBAHMWM UCXOAHbIX AaHHbIX 3-
ro ypoBHS.

B cnyyae npuobpeTteHMs WHBECTUUMOHHbLIX MaeB npwu
¢dbopMUpOBaHNM NAEBOro MHBECTULUMOHHOrO poHAa C AaThbl
BblAa4YM WHBECTMUMOHHbIX MNaeB A0 AaTbl 3aBepuleHus
(okOHYaHuMs) dopMupoBaHMs, cnpaBeanMeasi CTOMMOCTb
WHBECTULMOHHOIO nas Oonpeaensercs MCXoAst U3 CYyMMbl
OEHEeXHbIX cpeactB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYHO

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

pacnuckm, npeacTaBnseMbln akTUB MO KOTOPOW
TOpryetcs Ha AOCTYMHbIX HabnogaeMbiX 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 KONIMYECTBA LEHHbIX
6ymar, npaBa Ha KOTOpble noATBepXAaeT oAHa
AenosvTapHas pacnucka.

Ona genosnTapHbIX pacnucok, NpeacTaBfseMblil akTUB Mo
KOTOpPbIM He TOpryeTcsd Ha AOCTYMHbIX Habnawaaembix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanvMeas CTOMMOCTb
AEeno3nTapHoOM pacnucku onpegensietca no moaenn CAPM
B NOpsaKe, YCTaHOBAEHHOM A1  OUEHKUM  aKuuin
WHOCTPAHHbIX 3MWTEHTOB, B TOM 4ucrie naes (akuumi)
WHOCTPaHHbIX WHBECTULMOHHbIX ¢oHaos., aKkumm
MeXAyHapoAHbIX KOMNAaHUN N Aeno3uUTapHbIX pacnuncok.

3. Mopenu u MeToabl OULEHKM cnpaBen/imuBOM CTOMMOCTMU
LLeHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Ha6bnwpgaemble pAaHHble (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 3avMoB Poccuiickon ®epnepauun)
OnpegensdeTca C UCMONb30BaHMEM YKa3aHHOIMo 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 LeH NMoCTaBLWMKaMN C YYETOM
OrpaHUYEeHUN Ha pacropsiXeHne UeHHbIMKM Bymaramu.
CnpaBeanvBasi CTOMMOCTb [0/IFOBOM LIEHHOW 6yMaru
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 MeToAuKe onpeaeneHuns
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, ANs8 Uuenen onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM aKTUBOB WCMOJIb3yeTcs
LeHa, paccyMTaHHas no WToramM MocnegHero
TOpProBoro AHs. Takoi noaxod WCMosb3yeTcs B
OTCyTCTBME COBLITUIA, KOTOPble MOMM CYLWECTBEHHO
NOBNUATL Ha 3Ha4YeHWEe pacyeTHOM LUeHbl B
HETOpProBblM  AeHb. [pu  Hanuumm  cobbiTuiA
yKasaHHas LeHa He NpuMeHsieTcs.

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

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

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

3.3. CnpaseannBass CTOMMOCTb MHBECTULIMOHHBLIX MNaeB

POCCUMACKUX MNMaeBblX MHBECTULMOHHbLIX (PpOHAOB,
a TaK >e MWNOoTeYHbIX cepTU(PUKATOB y4acTus
onpefensercd Ha OCHOBaHMWM OTYeTa OueHLUKKa,
cooTBeTCcTBYlOWEro  TpeboBaHUAM depepasnbHOro
3akoHa "O6 MHBECTUUMOHHLIX doHaax", NpPUHSATLIX B
COOTBETCTBUM C HUM HOPMaTWUBHbIX AKTOB, YKa3aHus
N° 3758-Y u HacTtoawmx MNMpasun onpegenenmna CHA
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3.4. CnpaBeanuBasi CTOMMOCTb A€MNO3UTApPHOW PacCnUCKM
onpepenseTcs Ha OCHOBaHMM OT4YeTa OUEeHLWMKa,
COOTBETCTBYHOLLENO TpeboBaHuaM depepasnbHOro
3akoHa "O6 MHBECTUUMOHHbLIX doHaax", NPUHSATbLIX B
COOTBETCTBMM C HMM HOPMaTUBHbIX aKToOB, YKa3aHus
N° 3758-Y n HacToswwux Mpasun onpeaenenmna CHA

LleHHblE
6ymarm
MHOCTPaHHbIX
SMMUTEHTOB, B
TOM uucne:

e nam
MHOCTpPaHHbI
X
MHBECTULMO
HHbIX
doHAaoB;

e fAoOJIFrOBblE
LeHHble
6ymarm
MHOCTPaHHbI
X
rocynapcrs;

e eBpoobnura
ummn
MHOCTPaHHbI
X
SMUTEHTOB;

e LEeHHble
6ymaru
MeXxayHapo
AHbIX
c¢mHaHCcoBbI
4
opraHu3saum
7]

LleHHblE
6ymarmn
MeXxxAyHapoaH
bIX KOMMaHUM

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

1. MeTtoag ouUueHKM cnpaBenIMBOM CTOMMOCTU LI€HHbIX
6yMar, pAns  KOTOPbIX onpejensieTcd aKTUBHbIN
6uprxkeBoi pblHOK (onpepeneHue UeHbl HA OCHOBaHUMU
MCXOAHDbIX AAHHbIX 1-ro ypoBHS)

YcnoBus M NOpSAOK ONpeaesieHns cnpaBeasiMBoi LeHbl 1 ypoBHS

C  Y4YeTOM  KpUTEpPUEB,  XapaKTEPMU3YKLWMUX  BO3MOXHOCTb
pacnopsa>xXeHua LEHHbIMU 6YMaFaMVI, npeacrtaB/i€EHbI B
MpunoxeHun 3.

Oco6eHHOCTM BbibOpa LUeHbl, ecnu uUeHHaa 6ymara

TOpryercss Ha pPOCCUMHUCKOA 6upke B pexxmMax TOpros C
pacuetamMu B py6sisiX U MHOCTPAHHON BanloTe:

Ecnn ueHHas 6yMara TopryeTcsa Ha poCCUICKON Bupxke B pexmnmax
TOproes C pacyetamum B pybnassx M MHOCTpaHHON BanTe, U Takas
6Mp>xxa NpusHaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO Ansa Bbibopa
cnpaBeasiMBoi LeEeHbl MCMONb3YKTCS MPUOPUTETHO LEHbl TOro
pexuMma TOproB, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hanbonbwmin 06beM NO KpuTepusim BblbOpa OCHOBHOIO pbliHKa,
YCTaHOB/EHHbIM B HacTtosweM [puioXeHnn ANns MHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnM HM ogHa U3 UeH no BblbpaHHOMY
peXuMy TOpProB B OMNpeAesieHHOW BanwTe He MoxXeT 6bITb
NCNONb30BaHa Ha AaTy OLUEHKM, TO MCMOJb3YIOTCS LieHbl Ha Ty Xe
AaTy Mo pexwuMmy TOpros B Apyron BasntoTe ¢ 06beMoM TOpros no
KpuUTepusaM Bbibopa OCHOBHOIO pblHKAa B NopsAaKe yMeHbLUeHUs.

Cnpaseanusas CTOMMOCTb [0NroBOW LeHHOM 6ymaru
onpefensieTcs C y4yeTOM HAKOMJEHHOro KyMOHHOro Aoxoja Ha
naty onpeaeneHnsa CHA.

Ecnv Ha paTy onpeaeneHvs  cnpaBeasinBoM  CTOMMOCTU
OTCYTCTBYIOT LEHbl OCHOBHOM0 pblHKA, ANs onpeaeneHus
cnpaBeasiMBo CTOMMOCTU LUEeHHOM 6yMarn NpuUMEeHSITCAa MoAenu
OLEHKWN CTOMMOCTU LEeHHbIX byMar 2-ro ypoBHS, 3@ UCKIOYEHNEM
cnydyasl, Korga OTCYTCTBME  PbIHOYHbIX UeH 06ycnoBneHo
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3ToM cnydae Ha paty
onpeaeneHns cnpaseasinBon CTOMMOCTU AOMNYCTUMO MCMNOSb30BaTb
LeHbl nocnegHero TOproBoro AHS OCHOBHOW 6MpPXU.

2. Mopenu v MeToAbl OLlEHKU CrpaBeA/IMBoOi CTOMMOCTH
uUeHHbIX 6yMar, ANAa KOTOpbIX He onpepensiercs
AaKTUBHbIN 6MpPXKEeBOW PbIHOK, HO WMMEKOTCA MHHbIe
NpssMO WJIN KOCBEHHO Hab6spaeMble AaHHbIe
(onpepeneHue uUeHbl C UCMNOJIb30BAaHUEM WCXOAHbIX
AaHHbIX 2-r0 YPOBHS)

YcnoBus 1M NopsiaoK OnpeaeneHus crnpaBeasiMBoi LEHbl 2 YPOBHS
C_ Y4Y4eTOM  KPWUTEpPUEB,  XapaKTepM3YKLIMX  BO3MOXHOCTb
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pacrnopsieHus LEHHbIMU 6ymaramu, npeacTaBfeHbl B
MpunoxeHnn 3 K HacTosweMy MpUIOXKEHUIO.

Cnpaseanusas CTOUMOCTb [ONIroBOW LLleHHOM bymaru
onpenensieTcs C YYeTOM HaKOM/IEHHOro KYMOHHOro A0xoAa Ha
naty onpeaenexHnsa CHA.

Ncnonb3yemas ans oueHKN akuni MHOCTPaHHbIX SMUTEHTOB, B TOM
uncne naeB (aKuumin) MHOCTPAHHbIX WMHBECTULMOHHbIX (OHAOB,
aKUMM MeXAyHapoAHbIX KOMMaHWM W Aen03UTapHbIX pPacnncok
mogeno CAPM aHanormyHa mogenun pansi pOCCUMCKUX aKuui, C
y4YeTOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHMUS:

e B kayecTBe pbIHOYHOro uHAMKaTopa (6eHumapka)
aKUMM WHOCTPaHHbIX 3SMWUTEHTOB, MaeB (aKuui)
MHOCTPaHHbIX ¢doHaoB, TOpryembix Ha
MHOCTPaHHbIX 6upxax, a Takxe akummn
MeXAyHapoAHbIX KOMMAHWI MCMNONb3yeTCcs WMHAEKC
6bupxn, Ha KOTOpoW onpeaeneHa crnpaseanvsas
LueHa ypoBHA 1  wuvepapxuu  cnpaBeaMBOK
CTOMMOCTM JAaHHOW uUeHHoW 6ymarm Ha Aaary,
NpeALecTBYIOLLYHO narte BO3HWKHOBEHUS
OCHOBaHUN ansa npumeHeHmns mogenun CAPM.

e [lo pgeno3uTapHbIM  pacnuMckaM  MCNOoJb3yeTcs
pblHOYHbIN MHAeKC (beHuMapk) B OTHOLWEHWUU
6a30Bbix akTMBOB. [Mpn 3TOM BbI6MpaeTcsa MHAEKC
(6eHuMapk) Tol OGupxeBom nNOWAAKM, B CTpaHe
KOTOpO BeaeTcs OCHOBHas AesATenbHOCTb
3MUTEHTa NpeacTaBNsAeMOro akTMea Aeno3nTapHOm
pacrnunckum.

e [InA aKuuihi MHOCTPaHHbIX 3MUTEHTOB B KauyecTBe
6e3pMCcKOBON CTaBKM AOXOAHOCTU MPUMEHSAIOTCH
CTaBKW, yKasaHHble B [lpunoxeHun 6. lNpn 3TOM

AN aKuMih  MHOCTPaHHbIX 3MUTEHTOB, naes
(akuunn) MHOCTPaHHbIX ¢doHAOB, aKkumi
MeXAayHapoaHbIX KOMMaHui B KayecTBe

6e3pnMCcKoBON CTaBKM AOXOAHOCTM TMpPUMEHSAETCS
CTaBka MO rocyaapCTBeHHbIM 6yMaraMm B BastoTe,
COOTBETCTBYHLLEN BaatoTe UCXOAHOM KOTUPOBKK 1
YPOBHS oLeHnBaeMomn akumm (nas). Onsa
AEeno3nTapHbIX pacnucok B kKadectBe 6e3puckoBoi
CTaBKM [OOXOAHOCTM TMPUMEHSIETCS CTaBka no
rocyaapctBeHHbIM 6ymaraMm, «CTpaHa puckKa»
KOTOpbIX COOTBETCTBYET CTpaHe, B KOTOpoOW
BeAeTCS  OCHOBHasi  AeATeNbHOCTb  3MUTEHTA
npeacTaBNsIEMOro akTUBa AeNO3UTAPHOM pacnucKu.
B cnyyae HeCOOTBETCTBMS  BanoTbl  CTaBKWu
6e3pMCcKOBON  AOXOAHOCTWM  BasjloTe  UCXOAHOM
KOTUpOBKM 1 ypoBHSl, ucnonb3yertcs 6e3puckoas
CTaBka B BaJlloTe, COOTBETCTBYIOLWEN BaswoTe
MCXOA4HOM  KOTMPOBKM 1  ypoBHA. Ecam B
MpunoxeHnn 6 He ykKasaHa CTaBka B HeobxoaMMom
ONsi pacdeTa  BajnwTe, TO Takasa  CTaBka
onpeaensieTcd C Y4YeToM YCAOBUMW HaCTosLWero
ab3aua Ha OCHOBaHMN MOTUBMPOBAHHOIO CYXAEHMUS
ynpaBnsoLwWen KoMnaHum.
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e B uensax pacueta bera koadbduumeHTa AnNS akuumn

MHOCTPaHHbLIX  3MUTEHTOB, naes (akuyun)
MHOCTPaHHbIX (OHAO0B, aKuMini MexayHapoAHbIX
KOMMNaHumn " Aeno3nTapHbIX pacnmncok

NMPUMEHSIOTCA 3HavyeHus LleHbl 3akpbiTus 6Mpxu
(npn ycnoBun noaTBEPXAEHUS ee KOPPEKTHOCTM B
COOTBETCTBUM C NnopsiAKOM onpeaeneHuns
CnpaBeaiMBON CTOMMOCTM LUEHHbIX 6ymar Ha 1
YpPOBHE), Ha KOTOpPOW onpejeneHa Haanexawas
KOTUMpPOBKA YpPOBHSA 1 wvepapxum crnpaBeamBoin

CTOMMOCTM Ha [AaTy, MpealwecTBywWyo aaTe
BO3HUKHOBEHUS  OCHOBaHWI AN NPUMEHEHMUS
moaenun CAPM

o [ns Aeno3nTapHbIX pacnucok B KayecTtBe

nokasatens F, ucnonb3yeTcs ueHa 3aKpbiTUsS camomn
AEerno3uTapHoOn pacnucku.

3. Mopgenun n MeToabl OLEHKU CNpaBef/IMBoii CTOMMOCTH
LleHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Habnopgaemble paHHble (onpegeneHue UeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 3-ro YPOBHSA)

Ycnosus 1 nopagok onpeaeneHus cnpaBeanivBoi LeHbl 3 YPOBHS
C  y4deToMm KpUTepues, XapaKTepusyoLunx BO3MOXHOCTb
pacnopsiXxeHus LLeHHbIMN 6ymaramm, npeacTaBieHbl B
MpunoxeHun 3 K HacTosLweMy MpunoxxeHuto.

Moaenn oueHKM CTOMMOCTU LIEHHbIX GyMar, o KOTOpbIM OrfpeAeseH aHa/lornyHbii
aKTUB (oripeaeneHne LIEHbI C YHETOM UCXOAHbIX AAHHbIX 2-r0 YpPOBHS)

LleHHbIE Mopsapok onpeaeneHna crnpaBeasiuBov CTOMMOCTH
6ymaru
LleHHas 6ymara . .
p——— Ona onpegeneHust crnpaBensiBol CTOMMOCTM LEHHOW 6ymarm
AONONHUTENbHDI NCNONb3yeTcs LuUeHa Bbinycka (aHanorMyHoro akrtmea), no
M BbIMYCKOM OTHOLLUEHUIO K KOTOpOMY LaHHbIN BbIMYyCK aBndaeTcs

OOMNOJIHUTENbHbIM, ornpeaeneHHas, Ha AaTy onpenenexHus CHA B
COOTBETCTBUM C MOAENSAMU OLLEHKN CTOMMOCTMU LeHHbIX 6ymar, ans

KOTOpbIX oOnpeaeneH akTUBHbIM PbIHOK (MCXOAHble AaHHble
YpoBHS 2).
CnpaBeanuBass CTOMMOCTb  OnpedensieTtca  COrflacHoO  3TOMy

nopsiaky A0 BO3HMKHOBEHWS CMpaBeasiMBON CTOMMOCTM LIEHHOW
bymaru, sBnaowencs AonoNHUTENbHbIM BbIMYCKOM.

LleHHas 6ymara,

nony4vyeHHasn B
pesynbrarte

KOHBepTauMm B
Hee apyrom

Ona onpepeneHuss cnpaBeasinBOM CTOMMOCTW LIEeHHoOW 6ymaru,
MCMoIb3yeTCsl LeHa UCXOA4HOM ueHHon bymarn, onpeaesieHHas Ha
naty onpegeneHns CYA B COOTBETCTBMM C MOAENAMU OLEHKU
CTOMMOCTM UEeHHbIX 6yMmar, ans KOTopbiX onpeaeneH aKTUBHbIN
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ueHHoM 6ymarm
(ncxopHoi
LueHHoW 6ymarm)

PbIHOK, CKOppPEKTUpOBaHHas C y4yeToMm KoacpdununeHTa
KOHBepTauum (MCXoAHble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBMM 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 byMmarun, onpeaeneHHas Ha AaTy KOHBepTauuu,
CKOpPpeKTUpoBaHHaa C y4yeToM KoadduuMeHTa KOHBepTauuu
(ncxoaHblie AaHHble YpPOBHS 2).

CnpaBegnuBass CTOMMOCTb  OnpeAensieTca  CorjflacHo  3TOMy
nopsaky Ha gaty KoHBepTaumu. Co cneaymowen  aathl
NMpUMeEHSeTCS 06NN NOPAAOK OLLEHKMU.

e CnpaBeasiMBOM CTOMMOCTbIO akuumii C 6onblwen (MeHbLlueln)
HOMMHANbLHOM CTOMMOCTbI, MPU3HAHHbIX B pe3ynbTaTte
KOHBEPTAUMM B HUX UCXOAHbIX aKUUI, ABNSETCA CnpaBeanBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLWN.

e CnpaBenavBoOi CTOMMOCTbIO akUMW TOM Xe kaTteropum (Tuna) c
MHbIMW NpaBaMW, MNMPU3HAHHbIX B peE3ysibTaTE€ KOHBEPTAUMM B
HUX UNCXOAHbIX aKLLMVI, ABNAETCA ChnpaBeasnBasd CTOUMOCTb
KOHBEPTMPOBAHHbIX aKLMWN.

¢ CnpaBenavBoM CTOMMOCTbIO aKUMKM, NMPU3HAHHbLIX B pe3ynbTate
KOHBepTaumm npu ApobneHnun UCXOAHbIX aKuWih, SBNaeTcs
cnpaseanmsas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuum,
peneHHas Ha kKoadduumeHT apobneHuns.

e CnpaBeannBoi CTOMMOCTbIO aKLUMIA, MPU3HAHHbLIX B pe3ynbTaTe
KOHBEepTauuu Mpu KOHCONMMAAUMW UCXOAHbIX aKUWii, SBNAEeTCS
cnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuui,
YMHOXEHHas Ha Ko3ddUUMEHT KOHCONMAALMN.

e CnpaBenivBoM CTOMMOCTbIO aKuunm wam obnuraumii HOBOIo
BblyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBepTaumum B HUX
KOHBEPTUPYEMbIX  WUCXOAHbIX UEHHbIX 6ymar, sBnsercs
cnpasennnBas CTOMMOCTb KOHBEPTMPOBAHHbLIX LEeHHbIX 6yMar,
heneHHas Ha Konu4yecTtso akuumnm (obnuraumin), B KOTOpoOe
KOHBEpPTUPOBaHa oAgHa KOHBeEpTUpYeMas LeHHas bymara.

e CnpaBeasiMBOM CTOMMOCTbIO aKLUMI, NMPU3HAHHbLIX B pe3y/bTaTe
KOHBEPTAUMM B HUX MCXOAHbIX akuMiA Mpu peopraHMsaunu B
dopMe  CAusiHMSA,  ABASETCS  CrpaBeanuBasl  CTOMMOCTb
KOHBEPTUPOBAHHbLIX  LEHHbIX  6yMar, YyMHOXEeHHas  Ha
K03 PUUNEHT KOHBEpTaLNM.

e CnpaBenivBoOi CTOMMOCTbIO aKUMN BHOBb CO34aHHOIO B
pe3synbTaTe peopraHumsaumm B dOpMe pasgeneHuss wunm
BblAesieHMs  akuuoHepHoro  obuwectBa, MpuM3HAHHbLIX B
pe3yfnbTaTe KOHBEpTaAUWM B HUX UCXOAHbIX aKkuUWii, siBNsieTcs
cnpasegnsmBas CTOMMOCTb KOHBEPTUPOBAHHbIX akuumn,
AeneHHas Ha ko3dpduumeHT KoHBepTauuu. B cnydae, ecin B
pe3synbTaTe pa3fefieHuMs WKW BblAeNeHUs CO3[aeTcs ABa Waun
6onee aKUMOHEPHbIX obuwecTBa, Ha KoadhduuneHT
KOHBepTauunm aenntcs oueHo4YHas CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUWWA, YMEHbLUEHHas MNPOMNOpPLMOHANbHO
aone MMyLlecTBa peopraHM30BaHHOIo aKLMOHEpHOro
obuwecTBa, nepegaHHoOro aKLMOHEpHOMY obuiecTsy,
CO3@aHHOMY B pe3y/ibTaTe pasaesieHns UNn BblaeneHus.

e CnpaBeanuBass CTOMMOCTb aKUMA BHOBb CO34aHHOro B
pesynbTaTe peopraHusauum B dbopme BblAe/IEHUS
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aKUMOHEpHOro obuwecTBa, MPM3HAHHbLIX B pe3yabTaTe WX
pacnpegeneHnss  cpeam  akuMOHEepoB  PeopraHM30BaHHOMO
aKuMoHepHoro obuwecrea, CYMTAETCA PaBHOW HyJItO.

e CnpaBeasiMBoM CTOMMOCTbIO 06aMrauMin  HOBOrO  BbIMYCKA,
NMPU3HaHHbLIX B pe3y/bTaTe KOHBEpTaUMM B HUX MUCXOAHbIX
obnunraumMn npu peopraHusaunum SMUTEHTa Takux obnaurayui,
ABNSeTCS  CyMMa  3HA4YeHWh  cnpaBeanMBoi  CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraunii 6e3 yuyetra HK[ » 3HaueHue
HKO no obnnraumMm HOBOro BbiNyCKa, pacCYUTaHHoEe B
COOTBETCTBUM C IMUCCUOHHBIMW AOKYMEHTAM Ha AaTy OLEHKW.

6. Ilpu3sHanue M OLEHKa BJIOKEHUI B YCTaBHbIH KamuTajg o0mecrBa ¢
OrPAHUYEHHON OTBETCTBEHHOCTHI0

IlepBoHayaibHOE NPU3HAHME U MPEKpallleHUe NMPU3HAHUS BJIOKEHUH B YCTABHBIH KanuTaj
0011eCTBA C OrPAHNYEHHOI 0TBETCTBEHHOCTBIO:

Jara nepexo/a npaBa cOOCTBEHHOCTH Ha IO, TOATBEepKaAeHHAs BeiucKkoit n3 ETPHOJL.

Jarta oruraTsl yCTaBHOTO KalUTala B Ciiydae MPHOOPETSHUS TOJISH MIpH yUpeKIeHUH 00mIecTBa.

IIpexpamenue NpU3HAHUS BJIOKEHUH B YCTABHBIH KanuTaja o0LiecTBa ¢ OrpaHUYeHHOM
OTBETCTBEHHOCTHIO:

Jara nepexojia npaBa COOCTBEHHOCTH Ha JIOJIO, MOATBEpKAeHHas Bbiuckoi u3 EI'PIOJI.

)j[aTa JIMKBUJAalUN IOPpUIUYECKOro Jinia, pacKpbiTad B AOCTYIIHOM HMCTOYHUKE WM MOJYy4YCHHasA
I[MND.

OneHKa CTOMMOCTH BJIOKEHMS |

CnpaBeinBas CTOMMOCTh BIIO)KCHHS B YCTaBHBIM KamuTajl oOIIecTBA € OIpaHUYCHHOH
OTBETCTBEHHOCTBIO  ONpEIENIAeTCs  OLCHIIMKOM B  CPOKH, COOTBETCTBYKOIIHE  TpeOOBaHMAM
3aKOHO/IATENIbCTBA.

B ciydae BHeceHHMs BKJIaJa B HMMYIIECTBO OOLIECTBa C OrPaHMYECHHOW OTBETCTBEHHOCTBIO
(BHECeHHMs BKJIaJa B MMYLIECTBO HEMYOJIMYHOIrO aKIMOHEPHOrO OOIIECTBAa) OTYET OLCHIUMKA MOJICKHUT
OOHOBJICHHIO Ha JaTy, KOTJa BHECEH TakoW BKJIaA. B mepuox Mexay JaTaMH OLCHKH OINpeAesCHHas
OLICHOIMKOM cCHpaBe€AJinBasi CTOUMOCTDL BJIOKCHHSA HE U3MCHACTCH. CTOUMOCTh aKTUBa OIMPECACIIACTCA Ha
OCHOBAHMHU JOCTYITHOTO Ha MOMeEHT ompezaeneHus CYA oTuera OIeHIMKa C JaToil ouleHKHM Haumboiee
OIM3KOM K JjaTe ONpeJIeNIeHNs eT0 CTOUMOCTH.

B cinyyae yupexxaeHust oOliecTBa C OrpaHHMYEHHOW OTBETCTBEHHOCTBIO M OTCYTCTBHSI OTYETa
OLICHIOIUKA CIIpaBEIJINBasA CTOMMOCTDb BJIOXKCHHSA OMPCACTIACTCA KaK CTOMMOCTDb YUCTBIX aKTUBOB O6H.[eCTBa,
NMpUXOAAIErocsd Ha JOJI0 BJIOKCHHUA, a UMEHHO B pasMepe CHpaBeZ[HHBOﬁ CTOUMOCTH BHCCCHHOI'O
UMYLIECTBA, ONPENICIICHHON B COOTBETCTBUH C HACTOSIIMMH [IpaBunamu.

CrpaBeuiiBas CTOMMOCTB JOJIM B YCTAaBHBIX KaIllMTajaX POCCHICKMX OOLIECTB C OrpaHUYCHHOM
OTBETCTBEHHOCTBIO PaBHO 0 ¢ MOMEHTa, KOI/Ia UMYILIECTBO OOLIECTBA ITPU JTMKBUIALUH PACIIPEISIICHO.

B ciywae, ecnu B mepuoa NPUMEHEHMs OTYETa OIEHIIUKA JUIs OINpPEAECHUs CHpaBeUIMBON
CTOMMOCTH AaKTHBa, BO3ZHHMKAET (BBIABIIETCS) COOBITHE, Belnyliee K OOSCIEHEHHIO, TO YIPaBIISIOMIAs
KOMITaHHSI HHUIMMPYET BHEIIAHOBYIO OLEHKY aKTHBA OlEHIIMKOM He no3anee 10 (mecstn) paboumx aHei
C JIaThl BBISBIICHUSI NMPU3HAKOB oOecuieHeHus. Jlara, MO COCTOSHHIO Ha KOTOPYIO OIPENENsieTcsi HOBas
OIICHKA, HC JOJI>KHA OBITh paHe€C JaTbl BOSHUKHOBCHUA CO6BITI/I$I, BEAYHICTO K O6CCHCHCHH}O.

7. Ilpu3HaHue U OLEHKA NMPAaB Yy4acTHs B YCTABHBIX KANMTAJIaX HHOCTPAHHBIX
KOMMeEpPYeCKHUX OpraHu3anui

IlepBoHayajbHOe NpPU3HAHME MNPaB YYacTHA B YCTABHBIX KaNMTAJAaX MHOCTPAHHBIX
KOMMepPYeCKMX OpraHu3anuii:

Harta mepexona mpaBa cOOCTBEHHOCTH Ha TpaBa y4acTHS B yCTaBHBIX KaNHTalax WHOCTPAaHHBIX
KOMMEPYECKHUX OpPTaHU3alni, MOATBEPIKICHHAS BBIITICKONH COOTBETCTBYIOIIETO PETUCTPHPYIONIETO0 OpTraHa
MHOCTPAHHOTO rOCyIapCTBa.

VYBenu4yeHue ycTaBHOTO KaluTala MHOCTPAHHOW KOMMEpPUYECKON OpraHu3alui NpU3HaeTcsd B JaTy
NepEeYHCICHUs! JONOIHUTEIEHOTO B3HOCA AEHEKHBIX CPEJCTB B CIIydae, €CiIi OJTHOBPEMEHHO COOJII0IAI0TCS
YCIIOBHUS:

1) B pe3yiabTaTeé yKa3aHHOM omepanuu He u3MeHsercss aons IIM® B 4uCTBIX aKTHBax
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UHOCTPaHHOI KOMMeEpYeCKO! OpraHu3aluy;

2) I[N ® coxpaHseT KOHTPOJb HAJL MHOCTPAHHON KOMMEPUECKOH OpraHu3anuei, u

3) y [IU® otcyrcTByeT HamepeHHe BOCTPeOOBATH IEHEXKHBIE CPEACTBA B Clydae, €ClU
npoLeaypa YBEJIMYCHHS YCTAaBHOTO KaluTajda HWHOCTPAHHOW KOMMEpPYECKOW OpraHu3aluu He OynaeT
3aBeplIeHa: peleHre 00 yBeIMYSHUH YCTaBHOTO KalHuTala HHOCTPAHHON KOMMEpPYeCcKOW OpraHu3aliy He
COJZICP)KUT yKa3aHHWE Ha BOCTPEOOBAHHE JCHEXKHBIX CPEIACTB B CIIydae, €CIM IPOLENypa YBEIHMUCHUS
YCTaBHOTO KalWTalla He OyJeT 3aBepIIcHa.

B mHBIX ciydasx yBeJIMYEeHHE YCTaBHOTO KallMTalla MHOCTPAHHOW KOMMEPYECKOM OpraHW3aliy
NPU3HAeTCd B JaTy PETUCTpallid  KOPIOPAaTUBHOIO  JAEHCTBHSA, IOATBEP)KIECHHOTO  BBIMHCKOM
COOTBETCTBYIOLIETO PETUCTPUPYIOIIETO OpraHa HHOCTPAHHOrO rocyaapctsa. Jlo mAaTel INpU3HAHUA
YBEJIMYEHUSI YCTAaBHOTO KallWTalla WHOCTPAaHHOM KOMMEPYECKOM OpraHM3alliy, ACHEKHBIE CPEICTBA B
UHOCTPAaHHOH BaJItOTE, MEPEYHCICHHbIE B CYET yBEIMUYCHHs YCTAaBHOTO KamuTaja (aBaHC, BBINAHHBIN 3a
cuer umyniectBa [IM®), npusnatorcs B cocraBe aktuBoB [IM® (neduropckas 3aqoimKEHHOCTH) M
MOJJIekKAT Mepecyery B pyOiau mo opuuualbHOMY Kypey, ycTaHoBieHHoOMY bankom Poccuu Ha KaxIblit
pabouwuii 1eHb (1aTa OIICHKH).

IIpexkpamenne MNpPU3HAHMS MpPaB Y4YacTHSA B YCTABHBIX KalMTAlaX HMHOCTPAHHBIX
KOMMep4YeCKHX OpraHu3amnmii:

Hara mepexoma mpaBa COOCTBEHHOCTH Ha TIIpaBa ydYacTHs, IIOATBEPXKICHHAs BBIIMCKOH
COOTBETCTBYIOIIETO PETHCTPUPYIOLIETO OPraHa;

Jara JnUKBHOAIMM HMHOCTPAaHHOW KOMMEpPYECKOH OpraHM3alliM, PpAacKpbiTas B JOCTYIHOM
WCTOYHUKE WK nostydyeHHas [TN®.

OneHka CTOMMOCTH NPAaB Y4acTH B YCTABHBIX KalMTaJdaX MHOCTPAHHBIX KOMMepPYeCKHX
OpraHu3anuii:

CHpaBeI[J'II/IBaH CTOUMOCTDL IIpaB Y4YacCTUsA B YCTABHBIX KalHWTallaX WHOCTPAHHBIX KOMMCEPUYCCKHUX
OpraHU3aINi ONpeeNAeTCs OIEHIIMKOM B CPOKH, COOTBETCTBYIOIIME TPeOOBAHUAM 3aKOHOaTeIbCTBA. B
nepuoa MeExXay AaraMu OLCHKU OIIPECACICHHAsA OLCHIIWKOM CHOpaBEAiuBass CTOUMOCTL BJIOKCHHA HE
n3Menstercs. CTOMMOCTb aKTHBA OIMpPEJeNseTcs Ha OCHOBAHUH JOCTYITHOrO Ha MOMeHT ompeneneHus CHA
OTYeTa OLEHIINKA C JaTOH OIEHKH HanboJee OIM3KOI K JaTe ONpeaesieHns €r0 CTOMMOCTH.

CopaBeuinBasi CTOMMOCTb IIPaB y4yacTUsi B YCTaBHBIX KalmUTajlaX MHOCTPAHHBIX KOMMEPUYECKUX
OpraHu3alyi, ONpPeNeIeHHas OLEHIINKOM U BBIpAKEHHAs B MHOCTPAHHOH BaJIIOTE, MOJUIEKHT MEPECUETY B
pyonu mo odunmansHOMY Kypcy, ycTaHOBIeHHOMY bankom Poccum Ha kaxknplii paboumit nenp (nara
OIICHKH).

B cnydae, ecniu B mepuoJ NMPUMEHEHHS OTYETa OICHIIMKA JUIS ONpEAENCHHS CIIPaBEINBOU
CTOMMOCTH AaKTHBAa, BO3HUKAeT (BBIABIAETCS) COOBITHE, BeAylnee K OOECICHEHHIO, TO YIpaBJIAIONmas
KOMIIaHWsI HHUIIMKPYET BHEIUIAHOBYIO OIICHKY aKTHBa OICHIMNKOM He mo3naee 10 (mecsiti) pabounx mHeit
C JaThl BBIIBJICHHUS IMPU3HAKOB obeciieHeHus. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpeZeNseTcs HOBas
OIIEHKA, HE JOJDKHA OBITh paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIET0 K 00ECIIeHEHHIO.

8. Ilpu3Hanme H  oOuleHKAa OMpXKeBBIX MPOU3BOJAHBIX  (PMHAHCOBBIX

HHCTPYMEHTOB

IlepBoHayaJbLHOE PU3HAHUE U NPeKpallleHUue NPU3HAHUA

bupyxeBoii pOW3BOHBIN (UHAHCOBBIH MHCTPYMEHT NMPHU3HAETCS B JaTy OTPAXKEHUs] OPOKEpOM
MPUOOpETEHNs/pean3alii COOTBETCTBYIOIIETO0 CPOYHOTO KOHTPAKTA Ha OUpIKeE.

IIpexpamenue mpu3HaHUs OHP)KEBOTO MTPOM3BOAHOIO (PMHAHCOBOTO MHCTPYMEHTA IPOUCXOANT:

- B CJIy4ae MCHOJIHEHUS KOHTPAKTA;

- B pe3ysibTaTeé BO3HMKHOBEHHS BCTPEYHBIX OOS3aTENILCTB 110 KOHTPAKTY C TaKOW e
cneuduKalyei, T.e. 3aKIF0UYeHUE 0(CETHOH CHEIKH;

- NpeKpalieHne 00s3aTeNIbCcTB MO KOHTPAKTy 10 WHBIM OCHOBAaHMSM, YyKa3aHHBIM B
MpaBUIax KIUPUHTA, B YCTAHOBIEHHOM MMHU HOPSIIKE.

OneHka cTOMMOCTH NPOU3BOIHOT0 (PMHAHCOBOT0 MHCTPYMEHTAa

OCHOBHBIM PBIHKOM TPOHM3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTa SIBISETCS OWpika, HA KOTOPOil
@DoHIOM OBIJT 3aKITIOYEH COOTBETCTBYIONINI KOHTPAKT.

CrpaBeUITBOM CTOMMOCTBIO TIPOU3BOJHOTO (DMHAHCOBOTO MHCTPYMEHTA SBIISIETCS €TI0 IOCIEeTHSS
pacdeTHasi LeHa (TeopeTHdecKas lLieHa), ompexaensemas Oupxeil, Ha kKortopoit DoHIOM OBUT 3aKiIIOUYEeH
COOTBETCTBYIOIIUI KOHTPAKT.

B ciyuae, ecnu KOHTpakKT SBIsIETCS MapKUpyeMbiM U DOHAOM Ha JaTy OLEHKU OTPa’KEHBI BCE
pacdeTsl 10 BapHallMOHHON Mapike, CIpaBeUInBasi CTOMMOCTh IPOM3BOAHOTO (PMHAHCOBOTO WHCTPYMEHTA
paBHa HYJIO.
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9. Ilpu3HaHHe U OLlEHKA TeONMTOPCKOM 3210/ KEHHOCTH U MPeIoNJIaT

IlepBoHayaibHOe NpPU3HAHHE M IMpeKpalleHHe NPU3HAHMA, OLIEHKAa 1e0UTOpCKoil
3a/10/2KEHHOCTH .

Ecimm B pesymbraTe coBepmieHHS caenok ¢ umymectBoMm I[IM® BosHmKaeT neOuTOpCKas
3aJOJDKEHHOCTb, U, COTJACHO YCIOBHSM CIENIKH, HE OIpe/elicHa KOHKPETHAas Jara €¢ IOTAIlCHMs, HO
yKa3aH MPEAeTIbHBIA CPOK, B TEUCHHE KOTOPOTO TaKas 3a0JDKEHHOCTh JOJDKHA OBITH IOTAIlCHA, TO UIA
ONpeNieNeHUs] CIPaBEAIMBONM CTOMMOCTH CpPOK TIOTAleHHs TaKOM 3al0JKEHHOCTH HPUHUMAETCS
MaKCUMAaJIbHBIM B OTCYTCTBHE OOOCHOBaHHOT'O 3KCIEPTHOIO (MOTUBHPOBAHHOTO) CYXKIEHUs YIpaBIIsrOIeit
KOMaHUX 00 MHBIX CPOKax IOTaIleHUs TAKOH JeOUTOPCKOH 33/10DKEHHOCTH.

Ecnu ycnoBus caenku He cojep)kaT KOHKPETHOH /JaThl NOTaleHus Ae0OUTOPCKOH 3a/10PKEHHOCTH
U OTCYTCTBYET IpeAebHbII CPOK MOramleHus, TO A Lened OonpeAeleHHs CIpaBelIMBON CTOUMOCTH
TaKOW CPOK JOJDKEH OBITh YCTAaHOBJICH HAa OCHOBAaHMH OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHUPOBAHHOIO)
CYXKJICHUS YNPaBIIONIEH KOMIaHUH.

IIpn ompeneneHnm cpoka MoOTramIeHMs AEOMTOPCKOM 3aO0JDKEHHOCTH B CIy4ae €CIU CpOK,
YCTaHOBIICHHBIM YCIIOBHSIMH CICTKH NPUXOAWUTCS Ha TNpa3gHAIHBIN/HepaOOUYHMil/BEIXOTHOW ICHB,
VYopaisromass KOMIIaHHS PYKOBOACTBYETCS TMOJOXEHHAMH cTatb 193 I'pakmanckoro komekca
Poccuiickoit @enepannu, a UMEHHO THEM OKOHYAHHS CPOKA CUMUTACTCS ONIDKAMIINI CIeIyFOIUil 32 HUM
pabounii 1eHp (B OTHOILICHHH MEPEHOCA B CBSA3M C MPA3IHUYHBIMHI/HEpAOOUNMHU JHSIMH TOJBKO B CIydae,
ecyu ony6urkoBaH [Ipon3BOICTBEHHBIN KaleHIaph Ha COOTBETCTBYIOLIUN TOX).

Jeburopckas 3a/I0JDKEHHOCTh 110 NPOLICHTHOMY (KYIIOHHOMY) JIOXOAY IO JIOJITOBBIM IIEHHBIM
Oymaram, J1leOUTOpCKasi 3aJ0JHKEHHOCTh O YaCTUYHOMY/IOJHOMY MOTAalIeHUI0 SMHUTEHTOM OCHOBHOTO
J0JIra 1o J0JroBbIM IICHHBIM 6VMaFaM IIPU3HACTCA:

- Jlia nebuTopckoit 3a7J0KEHHOCTH 110 IIPOLEHTHOMY (KYIOHHOMY) JOXOAY MO JIOJITOBBIM
[IEHHBIM Oymaram - JaTa HacTYIJICHHUs Hadajla CPOKa MCIOJHCHHMS 00s3aTeIbCTBA IO BHIIIIATE KyIIOHHOTO
J0xo/a (1aTa OKOHYaHMS KYIIOHHOTO NIEPHO/Ia) B COOTBETCTBHIH C YCIOBUSAMH BBIITYCKa IICHHOH Oymarm.

- Jns neGuTOpCcKOi 330IKEHHOCTH 10 YaCTUYHOMY/TIOJTHOMY MOTAIICHHIO 3MHTEHTOM
OCHOBHOTO JI0JITA TI0 JOJITOBBIM IIEHHBIM Oymaram — 1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNsI HOMHHAIA
Ha OCHOBAHMH PEIICHUS O BBIITyCKE.

Kputepuu npexpaiiieHus: mpu3HaHUS

- JlaTta ucnomHeHus1 0053aTENbCTB SMUTEHTOM, TIOJATBEPKACHHAsT OAHKOBCKOM BBITTUCKOH ¢
pacdeTHOro cueta ynpasisomeid komnanuu [.Y. [TN® unu otruetom 6pokepa [TNUD;

- Jlatra nuKBUmanuu SMUTEeHTa, corjacHo Beimucke u3 EIPIOJI (wnmm Bemmucku u3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYJapCcTBa).

CrpaBeuIMBasi CTOMMOCTb:

OreHKa CrpaBeIMBON CTOMMOCTH JeOUTOPCKOH 33JOJDKEHHOCTH TI0 MPOLEHTHOMY (KYTIOHHOMY)
JIOXOJY TIO JIOJITOBBIM IICHHBIM OyMaram OIpeelsieTcs B CIICAYIOMIEM OPsIKe:

a) B pa3Mepe, ONpeAe]ICHHOM Ha JaTy HACTYIUICHHUS CPOKA HCIOJTHEHHUS! COOTBETCTBYIOIIETO
00s13aTeNbCTBA (JaTy MCTEYCHHS KYIOHHOTO NEpHOJa) B COOTBETCTBHU C YCIOBHSAMH BBIIYCKa IEHHOM
OyMaru, ¥ UCXo/s U3 KOJIMYECTBA IIEHHBIX OyMar Ha JaTy HacTYIUICHUS YKa3aHHOTO CpOKa - C YKa3aHHOUH
JIaThI 10 HACTYIUICHHU HauboJiee paHHEH U3 JaT:

- uctedennss 7 (Cemb) pabouumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOITHEHHS
oOs3aTenscTBa poccuiickuM sMmuTeHTOM, 10 (Iecars) paboumx 1IHEH € JaThl HACTYIJIGHHS CpOKa
WCIIOJTHEHUS 0053aTeIbCTBA HHOCTPAHHBIM AYMHUTEHTOM;

- BO3HUKHOBEHUS HHBIX coOBITHI o 00€eCIICHEHHIO.

b) B cootBeTcTBMHM C TTOpAAKOM, YKa3aHHBIM B nyHKTe 2 paznena |l u B [Ipunoxennn 4 — ¢
HanOosee paHHel U3 JaT, yKa3aHHOH B MIL.a.

OueHka CHpaBeUIMBOM CTOMMOCTH JEOUTOPCKOM 3aJ0JDKEHHOCTH 110 YaCTHYHOMY/TIOIHOMY
MOTAIIEHUIO YMUTEHTOM OCHOBHOTO JIOJTa IO JIOJATOBBIM IIEHHBIM Oymaram OIpeJeNnsieTcsl B CIeIyIoIeM
TOpSI/IKE:

a) B pa3Mepe, ONpeeIeHHOM Ha JaTy HACTYIJICHHUS CPOKA MCIIOJHEHUS! COOTBETCTBYIONIETO
00s13aTeNbCTBA B COOTBETCTBHHU C YCIOBUSMH BBHIITyCKa IIEHHOI Oymaru, u UCXOAs M3 KOJIMYECTBA IIEHHBIX
Oymar Ha JaTy HAaCTYIUICHHS yKa3aHHOTO CPOKa - ¢ YKa3aHHOM JaThl O HACTYIUICHHU HanOosee paHHEeH u3
JatT:

- ucredennss 7 (Cempb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOTHEHHS
00s13aTeNbCTBa POCCUMCKUM dMHUTeHTOM, 10 (mecsaTp) pabounx JHEH ¢ JaThl HACTYIUIGHUS CpOKa
WCIIOJIHEHUsI 00513aTeIbCTBA HHOCTPAHHBIM AIMUTEHTOM;

- BO3HHUKHOBEHHMSI MHBIX COOBITHH 110 00€CIICHEHUIO;

b) B cooTBercTBUM € MOpsIIKOM, YKa3aHHBIM B IyHKTe 2 paszaena |l u B [Tpunoxkennu 4 — ¢
HanOosee paHHed U3 JaT, yKa3aHHOH B MI1.a.
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CnpageyinBasi CTOUMOCTD JIEOUTOPCKON 3a0JIKEHHOCTH IO MPOLEHTHOMY (KYIIOHHOMY) JJOXO.Y,
YaCTUYHOMY/TIOJTHOMY TIIOTAIICHUI0 3MHUTEHTOM OCHOBHOTO JIOJra IO JOJNTOBBIM LIEHHBIM OyMaram
npusHaercs paBHod 0 (Hoump), B cnyyae oduumasbHOrO ONMyOJIMKOBaHHS COOOIIEHHs O OaHKpPOTCTBE B
OTHOIIEHUH IMUTEHTA (JIMLa, 00S3aHHOTO IO IIEHHOI Oymare) - ¢ JaTbl O(QHUIHAIBHOTO OMYOJIMKOBaHUS
TaKoro coobuieHust. Takoi NOpAIOK MPUMEHAETCS K 00513aTeNILCTBAM 32 CIICAYIOMIMMH NCKITIOYCHISIMU:

- 3a MCKJIIOYCHHEM JO0JITa, OIEHUBAEMOTO OIICHIIUKOM, OOCCIICUCHHOTO TOPTYEMBIMH LICHHBIMHU
Oymaramu, HEIBI)KUMOCTBIO, ONIIMOHHBIM COIJIAIICHHEM, CTPaxXxOBKOH JHMOO MOPYYHUTEIBCTBOM TPETHUX
. OrneHKa 00eCIIeIeHHOTO JO0JIra MPOBOAUTCS C YyUETOM CPOKOB M BO3MOKHOCTH TTOJIYYEHHSI BBIIUIAT MIPU
peamm3anuu obecriedeHHss Ha OCHOBE OOOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYKICHUS
VYpasisitomein KOMIIaHUHY,

- 33 UCKIIIOUCHHMEM CIly4daeB, KOIJia y JaHHOro TpeOOBaHMs (BBIIYCKa IIEHHBIX OyMmar) MMEroTCs
PBIHOYHBIE KOTHPOBKM aKTHBHOIO pblHKa (1 ypOBHs OIEHKH) MO0 HMeEeTcs OTYeT OLEHIIMKA,
COOTBEeTCTBYIOIINI TpeOoBaHMsAM PenepanbHoro 3akoHa "OO0 MHBECTUIMOHHBIX (poHIOax", MPUHATBHIX B
COOTBETCTBMM C HUM HOPMATHBHBIX akToB, YkazaHus Ne 3758-Y wu nacrosiumx IlpaBui ompenenenus
CYA., 1o COCTOSHUIO Ha JaTy Haudana Ipolexypsl 6aHKpoTcTBa Miu no3aHee. [Ipu ncnonap3oBaHum oTdera
OLCHIIMKA TMpU TOSBICHHMM HOBOW WHQOpPMANMU O CHIKEHHUH BO3MOXXHOCTH BOCTPEOOBaHUS
33J0JDKEHHOCTH WM CHIDKCHHH OIIEHKH NMOTEHIMAIBHBIX CYMM K IOJyYCHHUIO YNPABIIONIass KOMIAHUS
JOJDKHa B CPOK He Ooiee 2 HENenb IOJYyYUTh HOBBIH OTYET OIEHINMKA JHOO0 NPUHATH CTOMMOCTh
33J0JDKEHHOCTH PaBHOM HYIIIO.

,D,EGVITODCKaﬂ 3a40/PKeEHHOCTb NO BbiNJ1aTe AMBnaAeHao0B Nno akumnam, Aoxoada rno
AENO3NTapHbIM paCnnCKaM

AoxXo4a no Aeno3ntTapHbIM pacCnmMckaMm

Buabl aktnBos ,U,GGMTODCKaﬂ 3a40/KEHHOCTb MO BblMJ1aTe AMBMAEHAOB MO aKUuuaM,

npn3HaHusa no akunam, goxoga rno Aeno3ntapHbIM paCnnMCckaM B OTHOLUEHUN:

AVBNAEHA0B/A0X0A0B).

nopsiake:

€CJ11 TaKasa AaTa ABNAEeTCA TOProBbiM AHEM.

npaBo Ha NOJlyYeHne A0XoAa, MUHYC OAMH TOProBbI AEHb;

obbsaBneHHbix ansmnaeHaos (DVD_EX_DT);

cucTembl, opmunanbHble CanTbl SMUTEHTOB.

Kputepun JaTta npusHaHusa nebuTopcKon 3a40/HKEHHOCTM MO BbinNjaaTe AMBUAEHAOB

1) akuumi, oeno3nTapHbIX PaCNUCOK POCCUACKNX SMUTEHTOB:
- JaTa, C KOTOpOW LeHHble byMarnm HauumHawT ToproBaTbcs 6e3 yuyeTta
06bSBNEHHbIX ANBMAEHAO0B/00X0A0B (AN TOPryembiX LEHHbIX 6ymar);
- gaTta duKcaumn peecTtpa akuMOHepoB/BnagenbLeB LUeHHbiXx 6ymar ans
BbIMAaTbl AMBUAEHAOB/A0X0A0B (AN HETOPryeMblX LEeHHbIX 6yMar, a Tak
)Xe B C/lydae HeBO3MOXHOCTM onpeaennTb paTty, C KOTOpPOK LeHHble
6ymaru HauynHalT TOproBaTbCs 6es yJyeTa 06bsBNEHHbIX

[aTta, Cc KOTOpOM UeHHble b6yMarm HauuMHalT ToproBaTbca 6e3 yuyeTa
ob6bsBNEHHbIX AMBUAEHAO0B / L[0XOAOB onpefensieTca B CleayloweMm

- [aTta q)MKcaLI,VIVI CfMnckKa nuy, nMerwuwmnx npaBo Ha noaydvyeHme aoxoaa,

Ecnn pgaTta dukcaummn cnucka nuuy He siBASIETCS TOProBbiM AHEM, TO AaTa,
Korga ykasaHHble LeHHble 6yMarnm HaumHalT ToproBaTbca 6e3 yueTa
obbsiBNEHHbIX  AMBUAEHAOB, onpefensiercs B  COOTBETCTBUMU
nHpopmaunen HKO AO HP[ kak geHb MKCauMM CrMCKa UL, UMELLNX

2) akuuii, 4eENO3UTaAPHbIX PAacCNMCOK MHOCTPaHHbIX 3MUTEHTOB:
- paTta, C KOTOpPOM uUeHHble 6ymMarnm HaudmHalT ToproeaTbCsa 6e3 yuyeTa

- AaTa, Ha KOTOPYIO OnpeaensaiTCca nuua, MMeLme rnpaso Ha nosydyeHune
AvBunaeHaoB/noxonos (B OTCyTCTBUM MHPOopMaumn o DVD_EX_DT).

NcTouHmnkn mnHdopmaumm: HKO AO HP[, poctynHble MHGMOPMaLMOHHbIE

Mpn OTCYTCTBMU MHPOPMaLUN U3 Bbllle YKa3aHHbIX MCTOYHUKOB (B
TOM 4yucie O pa3Mepe MNpPUYUTALWMXCS BbINJAT) - AaTta  3a4ynC/ieHus
OEHEeXHbIX CpeaCTB Ha pacyeTHbIM CYeT ynpasnslowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbIThiM ana YK A.Y. MNO).
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B paTty npusHaHus HeobxoaAuMO onpeaesinTb KOMMYECTBO LEHHbIX
bymar Ha paty duKcaumm peecTtpa akKUMOHEpPOB/BAaAeNbLUEB LEHHbIX
6ymar ans BbinnaTbl AMBMAEHAOB/0OX0A0B WM Ha AaTy, Ha KOTOpPYH
onpeaensoTcs nvua, nMetowme npaBso Ha noayyeHune
OVBUAEHA0B/A0X0A0B C  YYETOM 3aKJ/IHOYEHHbIX, HO HEWCNOSHEHHbIX
CAenoK.

e [aTa wcnonHeHus 0653aTenbCTB  3MUTEHTOM, MOATBEPXAEHHAs
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTta yrnpaBasowWwen KoOMNaHum
4.Y. MN® wnu otyetom 6pokepa MNO;

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

B oTcyTCcTBME NpU3HAKOB 06ecLeHeHuns:

. B TeueHme 25 pabouux gHen € paTbl nNpusHaHua AebUTOpCKOM
3a40/KEHHOCTN POCCUMNCKUX IMUTEHTOB, B TeueHne 45 paboumx gHen c
AaTbl NpU3HAHUA AeBUTOPCKOM 3a40/KEHHOCTU MHOCTPaHHbIX SMUTEHTOB,
a TaK Xe MeXAyHapoAHbIX Koprnopauui.

OueHka cnpaBeanuBOM CTOMMOCTM AebUTOPCKOW 3a[0/KEHHOCTU Mo

BbiNaaTe AMBUAEHAOB NO akuMsaM, AoxXo4a No Aerno3MTapHbIM pacnuMckaM B

TeyeHMe BCero Cpoka KeBanudbukKaumMm TakKoOW 3a[0/HKEHHOCTM Kak

ornepaunoHHON He KOppPEKTUPYETCS M oOnpeaensietcs B HOMUHANbHOM

BeNIMUYMHE NCXO0AS U3:

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

e 00bSIBNEHHOrO pasMepa AuBuaeHAa (4oxoda), npuxopsallerocss Ha
OAHY LeHHYyto byMmary cooTBeTCTBYHOLWEN KaTeropnm (TMna) 3a BbI4ETOM
Hasoros n c60poB B Clyyae, ec/iv 3TO NPUMEHUMO.

B cnydae otcyTcTBMA oduumanbHon nHdbopMaumm O pasMepe Hasora Ha
[0X0oAbl MO UEHHbIM HyMaramM WHOCTPaHHbIX 3MWUTEHTOB, MNOANEXallero
yAepXaHuo, MPUMEHSIETCS MaKCUManbHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.

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

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

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

Jebutopckass 3af0/HKEHHOCTb MO A0XO0A4aM  MHBECTULMOHHbBIX MNaeB
poccmncknx MN® n naes (akuuMim) MHOCTPAHHbLIX WMHBECTULMOHHBIX
doHO0B, Nanm KOTOpbIX BXOAST B COCTaB mmylwectea MNMN®, no goxonam
OT [AO0NeBOro y4yactuss B YCTAaBHOM Kanutane pOCCUNCKUX WU
WHOCTPaHHbIX KOMMaHW.

Kpnrepun
npyU3HaHus

e [aTomn NMPpU3HaHUA AO0XO0A4a MO nasMm, ABNAETCA AaTa BO3SHUKHOBEHUA

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

e [laTa, C KOTOPON WHOCTPaHHbIE LEHHble 6yMarn HauyuHawT

TOoproBaTbcsa 6e3 yyeTta 06baBAeHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C [AAHHbIMW AOCTYMHbIX MHMOPMALMOHHBLIX CUCTEM
nnu (B otcytcTBumM nHdopmaumm o DVD_EX_DT) agaTta, Ha KOTOpYyHO
onpegensatTca  uMua, nMetowme npaso Ha nonydyeHume
AMBNAEHA0B/A0X000B;

e [laTa onpeaeneHus BbiMaaTbl A0OX0A4Ad, COMMACHO WMHMOPMaUMK Ha

oduvuUManbHOM canTe ynpasnsdwoWen KoMnaHuu/e oduunanibHOM
cooblweHnn Ang BnagenbueB WHBECTUUMOHHBIX MaeB O BbinaaTte
aoxopa (Ana KBanmduUMpoBaHHbLIX MHBECTOPOB);

o Mo poxopam OT A0MEBOro ydyactna B yCTaBHOM KanuTane - AaTta

NMPUHATUSA peLeHuns obwero cobpaHus nnu MHOro
YMOSTHOMOYEHHOr0 OpraHa o BbiMjaTe Takoro AOX0Aa;

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

B naTty npusHaHMa Heo6X0AUMO OMpeaennTb KOJNYECTBO LEHHbIX
6ymar Ha aaty duUKcauun peectpa akLMOHEpPOB/BNaAeNbLEB LEHHbIX
6ymar Ans BbinjaTbl AMBUAEHAOB/AOX0A0B UM HA AaTy, Ha KOTOpYlo
onpeaensaoTcs nmua, nmeroLLmne npaso Ha nonydeHue
AVNBUAEHAOB/AOXOA0B C YYETOM 3aK/UYEHHbIX, HO HEWUCMOSIHEHHbIX
CAESOoK.

Kputepun
npekpawjeHns
NMpU3HaHNA

e [laTa wncCnosHeHus obs3aTenbCTB MO BbiNfaTe [A0X0A4a,
noaTBepXAeHHOM 6GaHKOBCKOM BbIMMCKOW C pPaCYEeTHOro CYeTa
ynpasnswowen komnanmm A.Y. MNO® /otueTtom 6pokepa MNO;

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

e [laTa UCKIOYEeHUs n3 peecTpa poCCcuiicKkoro naesoro
MHBECTULMOHHOIo oHAa.

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

B oTcyTcTBME Npu3HakoB obecueHeHUs:

o B TeyeHne 25 paboumx gHen c aaTbl Npu3HaHus nebutopckomn
3a40/KEHHOCTU MO UEHHbIM 6yMaraM pOCCMWNCKUX 3SMUTEHTOB, B
TedeHne 45 paboumx pgHen cC JaTbl NpuU3HaHuMsa AebuTtopckon
3a40/KEHHOCTM MO LUEeHHbIM 6byMaramMm WHOCTPaHHbIX SMUTEHTOB, a TakK
e MexaAyHapoAHbIX Kopriopauui;

. B Teé4eHne BCEro Cpoka, yCtaHOBJIEHHOIo pewieHMEM O BblMnaaTe
Aoxoga OT [A0J1IEBOro yyactma B YCTaBHOM Kanutale WM  WUHbIM
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@HasIOrMYHbIM AOKYMEHTOM, ANS1 BbIMAaTbl 40X0AA, €C/IN TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOBMEHHbIA CPOK BbiMaTbl A0X04a OT AOSIEBOro y4yacTus
npesbiwaeTr 25 pabounx pHen, To aebuTopckasl 3a40/HKEHHOCTb MO
BbInsaTte AoxoAa He MoxXeT bbITb KBannduumpoBaHa onepaumMoHHON.

CnpaBepginBasi
CTOMMOCTbD

OueHka cnpaBeanuBOM CTOMMOCTM AebUTOPCKON 3a[0/KEHHOCTUM MO

poxogaMm naeB poccuicknx MA® n nasMm (akumsiM) MHOCTPaHHbIX

WHBECTULMOHHBLIX (DOHAOB, Man KOTOPbIX BXOAAT B COCTaB MMYLLECTBa

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

onepaunoHHON onpeaenseTcs Mcxoas ms:

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

e 006bSABNEHHOrO pasMmepa JAoxoda MO MHBECTUUMOHHOMY nato,
YKa3aHHOro B CoobLeHMN O BbiNnaTe AoXoAa MO WMHBECTULMOHHbIM
nasm poccuicknx TMUO® wmn  nasm  (akumaM)  MHOCTpPaHHbIX
WHBECTULMOHHbLIX (OHAOB, KOTOPble BXOASAT B COCTaB MMyLLECTBa
NMN®, B cooteeTcTBUM C uHPopmaumen HKO AO HPA, UHbIX
OOCTYMHbIX WHMOPMAUMOHHbBIX CUCTEM WAM oduuManbHbIM CaNTOM
(odu1umanbHbIM MMCBMOM) YNpPaBAAOLWENA KOMNAaHUN.

OueHka crnpaBensiMBoOM CTOMMOCTU AeOUTOPCKOM 3aAO0/IKEHHOCTU Mo

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

cpoka KBanndmkaumm 3a0/1XEHHOCTH KakK onepaunoHHON

onpegenseTcsa B cyMmme 06bsBIEHHOro A0X0A4a Ha A0/ BNaAeHus.

B cnyuae otcyTcTBMA oduUManbHON MHMOpMaUUKM O pasMepe Hanora
Ha fgoxodbl MO LUeHHbIM 6yMaraM MHOCTPaHHbIX 3MUTEHTOB,
noanexawero yaepxaHuto, MNpUMEHAETCA MaKCMMaJlbHO BO3MOXHasd
cTaBka Hanora B pasmepe 30%.

Mo ncreyeHmnun cpoka Keanmpukaumm 4edbUTOPCKON 3a40/1XKEHHOCTM Kak
OnepaunMoHHOMN, a TaK e B C/lydae BbIABNIEHUS UWHbIX COObLITUN,
NnpuUBOASLWMX K obecLeHeHUto, cnpaBeainBas CTOMMOCTb onpeaensiercs
B COOTBETCTBMU C lNMpunoxeHnem 4.

Hdara 7]
cobbiTHs,
npumBogswmne K
obecyeHeHHro

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

CuopaBeyiBas_ CTOUMOCTh HeGHTODCKOﬁ 3aJ0JDKCHHOCTHU 11O J0XOoJAaM OT AO0JICBOr'O y4acCTUS B

YCTaBHOM Kamnutaie (1eOuTopckasi 3a10JDKEHHOCTh T10 JI0X01aM MHBECTHIIMOHHBIX MaeB poccuiickux [TUD
1 maeB (akiuif) WHOCTPAHHBIX WHBECTUIIMOHHBIX (OHAOB, MaM KOTOPHIX BXOJAT B COCTaB HMMYILECTBA
[TN®, mo noxoxaM OT AOJIEBOTO YYacTHs B YCTaBHOM KaluTalle) OMpeNeiseTcs B CyMMe OOBSIBJICHHOTO
JI0X0/1a Ha JIOJII0 BJIAJICHUSL.

Kpurepun npusHanus:

- JaTOil TpH3HAHMA JOXOAA IO TasM, SIBISETCS JaTa BO3HMKHOBEHHUS 00s3aTelIbCcTBA IO
BBIIUIATE JI0X0JIa, yKa3aHHas B COOOIIEHHH O BBIIUIATE JA0XO0/a 10 MHBECTUIMOHHBIM masM [IM® n masm
(akumsiM) MHOCTpPaHHBIX HMHBECTHUIMOHHBIX (OHIOB, KOTOpHIE BXOAAT B cocraB umyinectsa [P, B
cootBetcTBHM ¢ nHpopmanneit HKO AO HP[JJ;

- JlaTa ONpENEeNeHUs BBIILIATHL JOXOJa MO MHBECTHLMOHHBIM masMm poccuiickux [T,
coryiacHo MH(pOpMaLH, Ha OQUIHNATLHOM CaliTe ypaBistoneld KOMIaHuH/B O(pUIMaIbHOM COOOICHUH;
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- JlaTa TPUHATHS pEIICHUS OOLIero coOpaHMs O BBIIUIATE TAKOTO J0XOJAa OT JIOJICBOTO
y4acTusl B yCTaBHOM KarluTae;

- MPU OTCYTCTBHUH BBHIIICYKa3aHHOW WH(GOPMAIIUHU O BHIIJIATE J0X0/a (B TOM YHCIE pa3Mepa
MPUYUTAIONINXCS BBIIJIAT) - JaTa 3a4UCJICHUS JCHEKHBIX CPEJCTB Ha PAacUETHBIA CUET YyMpaBisIOUICH
komnanuu J.Y. [IN®D.

[IpekpaieHue npu3HaHus:

- JlaTa WCIOJMHEHUs 00s3aTeNbCTB MO BBIIUIATE JIOXO0MA, HMOATBEP)KICHHON OaHKOBCKON
BBIIIMCKOM ¢ pacyeTHOro cuera ynpasistouieil komnanuu . Y. ITUOD;

- Jara nwmkBupmanmuu Jnna, OOA3aHHOTO 10 IIEHHBIM OymaraM HHOCTPaHHOTO
WHBECTUIIMOHHOTO (OHAA;

- Jlata uCKIIIOYEHHs U3 peecTpa pOCCUHCKOTo MaeBOro NHBECTHLIMOHHOTO (OH/A.

Jata u coOBITHS, MPUBOASIINE K 00CCIICHCHUIO:

CrpaBeayiiBass CTOMMOCTh J€OMTOPCKOM 3aJ0KEHHOCTH IO J0XOJaM HWHBECTHIIMOHHBIX TaeB
poccuiickux [TM® u masMm (akiusM) WHOCTPAHHBIX WHBECTHUIIMOHHBIX (DOHIOB, MaM KOTOPBIX BXOIAT B
coctaB umyinectsa [IM®, noxomaMm OT M0JEBOTO y4acTHsl B YCTaBHOM KamuTajie MpU3HaeTcs paBHOU 0
(Homns):

- B cIy4ae OQHIMAIGHOTO OITyONIMKOBAaHWS COOOMICHUS O OaHKPOTCTBE B OTHOUICHHUU
SMUTEHTa (JUIa, O00S3aHHOTO IO IEHHOW Oymare) - ¢ AaThl OQUIMAIbHOTO OITyOJIMKOBAaHUS TaKOTO
CcOOO0IIEHNS.

B crenyrommx cuTyanmsax:

- €CIIN JCHEKHBIC CPEICTBA HE MOCTYIHIN Ha CYET, OTKPBHITHIN YIPABIIONICH KOMIAHUN
JA.Y. [IN®, B ciaydae ecmu CBEACHHUS O PEKBU3UTaX OAHKOBCKOTO cUeTa Ui IMEPEUYHCICHUS IOXOAa
yKa3aHbl BEpHO - C JaThl, CIAEAYIOIIEH 3a JTHEM OKOHYAaHMS CPOKa BBIILIAT J0XOJa MO MHBECTHUIIMOHHBIM
nasm poccuiickux [TM® B coorBercTBuu ¢ [1/1Y (HO He Gonee 25 pabouunx nHEN);

- €CJIM JICHEXHbIE CPEACTBA HE IOCTYIUIM HA CUET, OTKPBITHIA YIPABJIIOLIEH KOMIIAHUU
JIY. I[IN®, B ciayuae eclid CBEACHHS O PEKBU3UTAX OAHKOBCKOTO cCYeTa JJIA MEPEUYMCIICHHUS 10X01a
yKa3aHbl BEPHO - C JaThl, cienyoliei 3a 25 ([Baauate msaTe) pabouuM JHEM CO JIHS, IO COCTOSIHMIO Ha
KOTOPBIA OMPENeISIFOTCS JINIA, HMEIOIINE IIPaBO Ha MOJIYYCHHE I0XO0Ja IO MasM (aKIHUAM) HHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOH/IOB;

- €CIIH JIeHEeXKHBIE CPEICTBA HE TMOCTYIMIN Ha CUET, OTKPBITHIN ympaBisfromei kommanauu Y.
[IU®, B cmy4yae eciii CBEJCHHUS O PEKBH3HTaX OAHKOBCKOTO CYETa IS MEPEYHCIICHUS TOXO0Ja YKa3aHbBI
BEPHO — C JaThl, CICOyIOIEH 3a IHEM OKOHYaHHS CPOKA BBILIATHI JOXOAA OT JOJEBOTO YYacTHS B
YCTaBHOM KaITUTalIe;

- IPU BO3HUKHOBEHUH MHBIX COOBITHIA 1O 00ECIIEHEHHIO;

CIIpaBeJINBasi CTOMMOCTh JEOUTOPCKON 3aJ0DKEHHOCTH IO J0X0JaM OT JOJIEBOTO y4acTus B
YCTaBHOM KamuTalle KOPPEKTUPYETCS B COOTBETCTBUU C MOPSIKOM, yKa3aHHBIM B yHKTe 2 paznena Il u B
ITpunoxenun 4 Hactoammx [Ipasu.

JleOuTopckas 3a0JDKEHHOCTh MO MPOLIEHTHOMY JIOXOIY MO JEHEKHBIM CPEJCTBAM HAa CYETaX, B
TOM YHCJI€ 10 MUHMMAJIbHBIM HECHIDKAEMBIM OCTATKAM:

Kpurepun npusnanus:

- Jara Havanma 00s3aTEeNBCTBA COTIIACHO YCIOBHUSM JOTOBOPA/COTJIAMICHHS O MPOIICHTHOM
JI0XO0JI€ IO JIEHEKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. [INO

Kpurepun npexpaieHus: Npu3HaHUA:

- Jlata okoHUaHWs 00s3aTEIbCTBA COTJACHO YCJOBHSIM  JIOTOBOPA/COTJAMIEHUS O
MPOLICHTHOM JI0XO/I€ IO JICHEKHBIM CpPEACTBAM Ha cueTax ymnpasistomieid kommnanuu J.Y. [TND;

- JlaTa mepeycTyIku mpaBa TpeOOBaHUs O BBITUIATE BKJIAJa M HAYUCICHHBIX MPOIEHTOB HA
OCHOBaHHUH JIOTOBOPA;

- Hara pemenust banka Poccum 00 oT3bIBe nmmeH3nn OaHKa, (ICHEXHBIE CpEACTBa
MIEPEXOIAT B CTATYC MPOUEH NeOUTOPCKON 3aJ0OKEHHOCTH);

- Jara nukBupmanum OaHKa CcOTJacHO WHGOpPMAIMK, PACKPBITOH B oduIuaIsHOM
JIOCTYITHOM UCTOYHUKeE (B ToM uncie 3anucu B ET'PYOJI o nukBunamyu 6aHka).

CrpaBeuiiBasi CTOUMOCTH JICOUTOPCKOM 3aI0JKEHHOCTH 110 MIPOIICHTHOMY JTOXOJY IO JICHEKHBIM
cpenctBaM Ha cyertax ynpasisiomed komnanuu Y. [IM® onpenensercs B CyMMe HAaYMCIIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTJIANICHHS MMPOIICHTOB HA CyMMY HECHH)KaeMOI'0 OCTaTKa - B Cllydae, eciid
YCIJIOBUSI HAYHMCIIEHHS TIPOTICHTOB TIO3BOJISIIOT PACCUUTATh UX pa3Mep Ha naty onpeaenenus CUA.

CrpaBeyiiBasi CTOUMOCTh IEOMTOPCKON 3a10/PKEHHOCTH 110 MPOLIEHTHOMY JA0XOY 1O J€HEKHBIM
cpelcTBaM Ha cuUeTax, B TOM 4YHCIIE 10 MHHHUMAaJbHBIM HECHIKAEMBIM OCTaTKaM KOPPEKTUPYETCS B
COOTBETCTBHUH C MOPSIKOM, YKazaHHBIM B TyHKTe 2 pazaena Il u B [Ipunoxennn 4 Hacrosmumx [IpaBmi.

IIpoyas ,Z[e6I/ITODCKaSI 3aJI0JOKCHHOCTD:
- I[€6I/ITOpCKa${ 3aJ0JDKCHHOCTh, BO3HHUKIIAA B PE3YJIbTATC COBCPLICHHUA CACIOK C
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nmymectsoM [TM®P, no koropsiM HacTynuia HauOoJiee paHHsS JaTa pacdeToB (B TOM YHCIE JCHEKHBIC
CpE/CTBa, MEPEUNCIICHHBIE HAa CUET 3CKPOY, NPU3HAIOTCS C AAThl MOATBEPXKACHHUS (aKkTa 3a4MCIICHHS Ha
CYET 3CKPOY U TOJBKO B TOM CIIydae, €CIIU YCIOBHS PacueToB 110 JOTOBOPY MPEAINOJIaraoT, YTO 3aUUCIICHUE
Ha CYET CKPOY SBJIsIETCS (haKTOM OILIATHI);

- ABaHchl, BEIJaHHbBIE 32 cueT uMyniecta [1M®, B ToM uncne obecneynTeNbHbIe MIaTeXH
IO IOTOBOpaM apeH bl HEABHKXUMOTO HMYIIIECTBA, B KOTOPHIX DOHII BHICTYNIAET apECHAATOPOM ;

- JebuTopckas 3aJ0IDKEHHOCTh YIIpaBistonie kommannu nepen [TND;

- JebuTtopckas 3a10JDKCHHOCT, BO3HUKINAS IO JTOTOBOPAM C ayAUTOPCKON OpraHU3aIleH,
OLICHIIIKOM, CIHEINAIN3UPOBAHHBIM JEMO3UTapPUEM, PETHCTPATOPOM, yKa3aHHBIMH B
mpaBmiax JY IIHU®D, a Ttaxke AeOUTOPCKOI 3a0JKEHHOCTH, BO3HUKIICH IMPH OIUIATEe
pacxo0B, CBA3aHHBIX C JOBEPUTENBLHBIM ynpasiieHueM 11 D;

- Jleburopckasi 3aJOJDKEHHOCTh II0 Hajoram, cOopaM, MNOIUIMHAM B ONOJDKETHI BCEX

YPOBHEH;

- Jleburopckas 3a/10JDKEHHOCTD 110 BO3MELIEHHIO CYMMBI HAJIOTOB 13 Orojketa PO;

- Jleburopckas 3a/10JDKEHHOCTD 110 apeHTHBIM TuIaTexam 3;

- Jleburopckas 3a/10JDKEHHOCTB 110 CYIEOHBIM PEIICHHSIM;

— Jlebutopckast 3a0KEHHOCTB TI0 HETIOJIHOHM OTIaTe MHBECTUIIMOHHBIX I1AeB;

— JleOutopckast 3aJ0JKEHHOCTh, BO3HHMKIIAS B PE3yJIbTaTe IEpefadyn eBpooOauranuii B
OIIIaTy 3aMEIIAfoNINX OOIUrail MPY NX Pa3MEIICHNUH (B TOM YHCIIE B CITydae Ieperadn
(ycTynmkn) BceX WMMYLIECTBEHHBIX M HHBIX IIPaB II0 €BPOOOJHralusM pPOCCHHCKUM
IOPUAMYIECCKUM JIMLAM);

- [Tpouast neduTOpCKas 3a10KEHHOCTb.

Kpurepuu npuszHaHus:

- Jnist neGUTOPCKOM 3a70KEHHOCTH 110 BO3MEIIECHHIO CYMMBI HajloroB u3 Oromkera PO —

nata npusstua HJIC mo pabotam u yciayraM K BEIYETY;

- Jnst neOUTOpCKO 3a/10JDKEHHOCTH 10 CYAEOHBIM PEICHHUSM - JlaTa BCTYIUICHUS B CHILY

YKa3aHHOT'O peIIeHus;
— JleOutopckast 3aJOJDKEHHOCTh, BO3HHUKINAs B pe3yiabTaTe Iepenadn (YCTYIIKH) BCeX
HUMYIIECTBEHHBIX M MHBIX MPaB 10 €BPOOOIUTAMSIM POCCHIICKUM IOPHINYECKHUM JIUIAM B
OIIaTy 3aMeNIAlomMX OONWranmuii NpH WX pasMEUIEeHMH — JaTa yYCTYNKH BceX
HUMYIIECTBEHHBIX W HWHBIX IPaB II0 €BPOOOJIMTalysM B COOTBETCTBHUH C JIOTOBOPOM
yCcTynKu TpeboBaHusl (WM B TOM CiIydae, €CJIM JOKyMEHTOM, COJICp)KaIllUM YCIIOBHS
pasMelleHus eHHBIX Oymar, MpeaycCMOTPEeH OJHOCTOPOHHMH akT ycrynku npas (Deed
Poll of Assignment) — nara nOpUHATHS YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
omqHocTOpoHHero akta yerynku npas (Deed Poll of Assignment)).
- Jlis ocTanpHBIX BHJIOB aKTHBOB - JIaTa MepeAaddl aKTUBOB (IEHEKHBIX CPENCTB) JIMILY, B
OTHOIIEHHH KOTOPOTO BO3HUKAET AEOUTOPCKas 3a/J0JDKEHHOCTD.

Kpurepuu npekpanieHus Mpu3HaHUs:

- st neGuTOpCcKOi 3a70IKEHHOCTH 110 BO3MEIIEHUIO CyMMBI HaJloroB u3 Oromxkera PO —
JlaTa UCTIOTHeHHs 00s3aTenbeTBa repes [IM® cornacHo HanmoroBoMy kKojaekcy PD;

- Jl1st ocTasbHBIX BHJIOB aKTHBOB:

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

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

— JlebGutopckas 3aJ0/DKEHHOCTh, BO3HHKIIAsS B pe3yibTaTe mepenadn (YCTYIKH) BCeX
UMYIIECTBCHHBIX U UHBIX IIPaB 110 eBpOO6HI/IFaHI/I$IM pOCCHﬁCKHM IOPUANYCCKUM JIUIaM B
OIIIaTy 3aMENIAlOIINX OOIUTalnii IPU UX pa3MEIIeHUH:

JlaTa 3a4MCIICHUS 3aMelaroux oonuranui Ha cuet aeno YK J1.Y. [TU®;
Jara TOJYYCHUSA JTOKYMEHTOB H yBe)IOMJ'IeHPIﬁ, IpeEaAyCMOTPEHHBIX HNOKYMEHTOM,
COJIEpIKAIIIM YyCJIOBHS pa3sMENIeHHUs IIEHHBIX Oymar, B cly4ae OTKJIOHEHHS OQepTHI
(yctymka mpaB 1o €BpOOOIIMTaIMsIM ) SMUTEHTOM 3aMEIAtONINX 00U aIUii;
- Jlata MpeKpamieHus J0roBopa Ha MpHOOpEeTEeHNE 3aMelaonX oonuranui (B TOM 4ucie
MO0 HHBIM OCHOBaHMSM, IIPEIyCMOTPEHHBIM 3aKOHOJaTenbcTBOM Poccuiickoit ®Denepanun). llpoyero

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

IIporHo3Hble 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, NpenocTaBisiorcss B Crenuamu3upoBaHHBIH
JIETI03UTapHil Ha Kaxkayro aaTy onpexnenenus CUA ¢ ykazaHueM Nepruoza BEIOOPKH H 0OBSCHSIONINX TePEMEHHBIX.

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npenmectByiomux gare onpenenenus CUA IMU®. [Ipu oTcyTcTBUH TaKoro 00beMa CTaTHCTUKK METOX allpOKCHMAUK IIPUMEHUM
IIPU HAJIMYUHM JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (1Ba) Mecsua, npeaimecTpytomux nare onpenenenus CHA ITNO.

B maTy moctymieHus JOKyMEHTa, IOATBEPXKAAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 00S3aTe/IbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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NpeKpalieHus npaBa TpeOOBaHMUs B COOTBETCTBHU C JCHCTBYIOIINM 3aKOHO/ATEIBCTBOM (B TOM YHCIE IO
OCHOBAHHMSIM, IPEyCMOTPEHHBIM HOJIOKeHUsIMH Ti1aBbl 26 'K PD) nim norosopom.
CnpageuinBasi CTOMMOCTB NPOYEi 1eOUTOPCKOM 3aJ0IKEHHOCTH OIpEIeIIseTCs:
- B CyMME OCTaTKa 33JI0JDKEHHOCTH Ha faty onpeaeneHus CHA:
—  JUI ONlepallMOHHOMN IeOUTOPCKOH 3aJ0JDKEHHOCTH;
— i AeOUTOPCKOM 3aI0IDKEHHOCTH IO HajoraM, cOopam, MONUIMHAM B OIOMKETHI BCEX

YPOBHEN;

— Ui 1eOUTOPCKOM 3aJ0DKEHHOCTH YIIpaBirtoniel kommanuu nepen [1M®, Bo3HuKIIas B
pe3ynbTaTe HapyIICHHs MPaB BIIAACIbLICB HHBECTUIIMOHHBIX MTACB B TCUCHUH 25 pabodnx

JHEH C 1aThl €€ BOSHUKHOBEHHS

— 1 JeOMTOPCKOM  3a/I0JDKEHHOCTH, BO3HMKIIEH II0 JIOTOBOpaM C  ayAWTOPCKOW

OpraHu3alel, OLEHIIMKOM, CIEeIUaJU3UPOBAHHBIM JI€MIO3UTapUEM, PETUCTPATOpOM,

ykazanHbiMH B nipaBuiax Y [IN®, a Takxe 1eOUTOPCKON 3a/10PKEHHOCTH, BO3HUKIIECH

IIPU OIIaTE PacXoJOB, CBSI3aHHBIX C JOBEPUTENbHBIM ympaBieHueM [IMDB teuenun 25

paboumx aHEH ¢ JaThl OKOHYAaHUS CpPOKa OKa3aHHs YCJIYT, YCTAHOBJICHHOW YCIIOBHSIMH
norosopa. ObecrieHeHNne yKa3aHHON J1IeONTOPCKON 33/10JDKEHHOCTH HE ITPOM3BOANUTCS IPU

COOJIIO/ICHNH CIIETYIOINX YCIOBHIA:

v’ Hanuume 000CHOBaHHOTO JKCHEPTHOTO (MOTHBHPOBAHHOTO) CYKICHUS
Vhopasnsroomeil KOMIAHUM O TOM, YTO YyBEIMYEHHE CPOKOB OKa3aHMs YCIyT HIIH
TOTalIeHusT AeOMTOPCKOM 3aJ0JKEHHOCTH HE SIBISIETCSl CIEACTBHEM HETaTHBHBIX
MIPOLIECCOB, BO3HUKINNX B ACATENBHOCTH TOJDKHHKA;

v/ HajiMyue JOKYMEHTAIbHOrO MOATBEPKICHUS OT KOHTPAr€HTA CPOKOB MOTAINECHHS
3aJ10JKeHHOCTH /oKa3anus ycuyr [TUD;

— 1 1e0UTOPCKOM 33/10JKEHHOCTH 10 BO3MEIIEHHIO CYMMBI HAJIOTOB U3 Orojkera PO,
— 1 JeOGUTOPCKOM 3a/I0JDKEHHOCTH 110 CYIeOHBIM pelieHusM B Teuenne 10 pabounx nHei

C 1aThl IPU3HAHMUA.

- B CyMMe€, OIPE/IEICHHOH C UCIIOIb30BaHUEM METO/A MPUBEACHHOW CTOMMOCTH OyayIInX
JIeHeXHBIX MoTOKOB (ITpmmoskeHne 4) B MHBIX CilydasX C MOMEHTA NMPU3HAHUS O HACTYIUICHHS CpPOKa
MOJHOTO MOTAIIeHUs 3a10JKEHHOCTH.

— CnpaBeqnuBas CTOMMOCTh AEOMTOPCKOM 3aJOIDKEHHOCTH, BO3HHUKIIEH B pe3yibTare
nepesiadud eBpoOOIMTalyii B OIUIaTy 3aMeIIaoInX OONMTanuil Mpu UX pasMerieHud (B
TOM 4YHCJIE B Cllydae mepenadd (YCTyIKH) BCEX HMMYIIECTBEHHBIX M HMHBIX TIPaB IO
€BpOOOIMIanysiM  POCCHHCKMM  IOPHIMYECKMM  JIMIAM), [pU3HAeTCs  paBHOM
CIPaBeNIUBOM CTOMMOCTH €BpOOOIMIranuii, NepeJaHHbIX B OIUIATy 3aMEIIAIONINX
o0nuranuii WK 1o KOTOPBIM Nepeanbl (YCTYIUIEHbI) BCE MMYIECTBEHHbIE U MHbIE ITPaBa
poccuiickuM  ropumuueckuM smnaMm. CropaBeasuBas CTOMMOCTh — €BPOOOIHTanui,
NEepelaHHbIX B OIUIATy 3aMEINAloIMX OONWraluidi WIM 10 KOTOPbIM IepeAaHbl
(ycTymuieHsl) BCe MMYIECTBEHHBIE M HHBIE TpaBa POCCUHCKUM IOPHUIMYECKUM JIHIIAM,
ompenensercs B oOmeM mnopsake B cooTBercTBuHM ¢ [IpaBmmamum CYA, ¢ yduerom
HAKOIJICHHOI0 KYNOHHOTO J0XOJa Ha JaTy ONpPENENeHUs CHPaBEeIJIMBOH CTOMMOCTHU
JeOMTOPCKOH 3aJ0IKEHHOCTH.

— B ciiyyae BO3HMKHOBEHUSI IPU3HAKOB O0ECIIEHEHNSI SMUTEHTA 3aMEIIAaloONX 00Iuranui,
crpaBe/UIMBasi CTOMMOCTDh JA€OMTOPCKOM 3al0JDPKEHHOCTH OMPEAENSETCs MOCPEICTBOM
NPUMEHEHNST METOJa TPHUBEACHHOM CTOMMOCTH OyIyImHMX JEHEKHBIX IOTOKOB K
€BpPOOOIUTAIUSAM, TIEPEIaHHBIM B OIUIATY 3aMENIAOIIUX OONHUranuii (B TOM 4HCIe, IO
KOTOPBIM TepedaHsl (YCTYIUICHBI) BCE HMYIIECTBEHHBIE M HMHBIC IIpaBa POCCHUCKHUM
IOPUINYECKAM JIMI[aM), C YYeTOM KpEAWTHBIX pPHCKOB SMHUTCHTA 3aMEMIAI0IINX
o6uuraruii ([punoxenue 4).

B ciydae BHeceHHs M3MEHEHHWH B YCIIOBHS JOTOBOPA B YAaCTH OIPEICIICHHUS CPOKa ITOTAIICHUS
3aJI0JDKEHHOCTH, MAaKCHMAJlbHBIA CPOK B LIENSX BHIOOpA METO/A OIEHKH ONPEAEISIETCS B COOTBETCTBUH C
U3MEHEHHBIM CPOKOM IOTAlIEHUs 3aJ0JDKEHHOCTH, NEHCTBYIOIUM Ha JaTy OLEHKH, MPUYEM HaKOIJICHUE
CpOKa MOTalleHus 3a10JKEHHOCTU He MPOUCXOIUT.

ITon omepanuoHHON NOHUMaeTcsi NeOMTOpPCKas 3al0JDKCHHOCTh KOHTPAreHTa, BO3HUKAIOIIAs B
XO0Jie¢ HOPMAJILHOTO ONEPaMOHHOTO MKJIA, KoTopas OyAeT NoralieHa B TeUeHHE ONpPEIeNICHHBIX CPOKOB, B
cilydae IPOCPOYKH HCIIOJHEHUS! 00s3aTesbCTB. J[OIMyCcTUMbBIE CPOKH ITIPOCPOYKH, YCTAaHOBJICHHBIC IS
OTICPAIMOHHON JEOUTOPCKOM 3aJ0KEHHOCTH, HE JOJDKHBI MPHUBOJUTH K TMPHU3HAHUIO OE3HAACIKHOU K
MOJYYCHUIO 33/I0JDKCHHOCTH, a TaKkke K OOECIEHEHHIO 3aJ0JDKCHHOCTH. Takas 3aJ0JDKEHHOCTH Oyaer
peann3oBaHa YHPaBISIOMIEH KOMIIAHWEH B IOJHOM OOBEME B CPOKHM, YKJIAIBIBAIOUINECS B HOPMAaJIbHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKY B3aMMOICHCTBUS C KOHKPETHBIM BHIOM JI€OMTOPCKOM
33JOJDKCHHOCTH. Y CTAHOBIICHHBIC CPOKHM IIPOCPOYKHM OINpPEIEICHbl Ha OCHOBAaHWM BHYTPEHHHX
CTaTHCTHYECKUX JaHHBIX YIPaBIIONIEH KOMIIAaHMM. YKa3zaHHas 3a/I0JDKCHHOCTh OyneT peann3oBaHa
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YIpaBISIOLIEH KOMIIAaHUEH B ITOJTHOM 00bEME B CPOKH, YKJIa(bIBAIOIIMECS! B HOPMAILHYIO PIHOYHYIO (MIIH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJICHCTBHS C KOHKPETHBIM BHIOM J€ONTOPCKOH 38/I0JPKEHHOCTH.

Jleburopckasi 3aJODKEHHOCTb, 110 KOTOPOW BBUIBICH OIMH WM HECKOJBKO IPHU3HAKOB
obeclieHeHHs, yKa3aHHBIX B paznene 2. Ilopsmok KOPpEeKTHPOBKH CTOMMOCTH aKTHUBOB, COCTABIISFOLIMX
umymectso [TN®D, xpome AOMyCTUMOH MPOCPOUKH OOS3aTENBLCTB B paMKax ONEPAalMOHHOIO LUKJIA, HE
MOXET OBITh NPU3HAHA OTIEPALMOHHOM.

Bunpl, ycnoBust o BugaM Ui IpU3HAHUS 1EONTOPCKON 3a0KEHHOCTH ONIEPAIlMOHHOM, a TakxkKe
JOIYCTUMBIC CPOKHM HapyLICHUs YCIOBHS WCIIOMHEHHUS O0s3aTENbCTB KOHTPAreHTOM  (TIOTAICHUS
JIeOMTOPCKON 3aOJKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHH CO CIOXKHBINEHCS B paMKax
JOBEPUTEIHHOTO YIPABJICHHS Ta€BBIM HHBECTHIMOHHBIM (DOHAOM MPAKTHKOI onucansl B [Ipunoxxernn 5.

IIpn HacTymIeHHHM CpOKa MPOCPOYKU CBBIIIE CPOKOB, ONMCAHHBIX IO BHAAM 3aJ[0JDKCHHOCTH B
IIpunoxenun 5, a Takke HE3aBUCHMMO OT HaJW4YUSA KU CPOKAa NPOCPOYKH NPH BO3ZHUKHOBEHHM WHBIX
cOOBITHH, BEOyMIMX K OOECHEHEHHIO, CTOMMOCTH 33/I0JDKEHHOCTH OIpPEAEIAETCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIIPaBEJIUBON CTOUMOCTH, NpeaycMoTpeHHo# [Ipunoxenuem 4.

JeHexHble cpencTBa, Haxojsmuecs y NpodecCHOHAIBHBIX YYaCTHUKOB PBIHKA IIEHHBIX Oymar
(manee — 6poxep).

Kpurepun npusHanus:

Jlara 3a4mcieHus JEeHE)XKHBIX CPEICTB Ha CIEHUATIbHBIH OPOKEPCKUH CYET Ha OCHOBAaHHMU OTYETA
Opoxepa.

Kpurepun npekparneHus Ipu3HaHU:

- JaTta HCIOJTHEHHS OpOKepoM 00f3aTEeIbCTB IO IEPEUHCICHHIO JEHEXHBIX CPEICTB C
CIIELIMATIBHOTO OPOKEPCKOro CueTa;

- nara peuieHns banka Poccum 00 oT3bIBe JMIleH3MM y Opokepa (JIeHEXKHBIE CpeACTBa
MEepEeXOAT B CTaTyC Mpovei 1eOUTOPCKON 3a10PKEHHOCTH).

- Jara JHUKBHIALUUK Opokepa coryiacHO HWH(OpMaluK, pacKpbiTOii B OQHIMAILHOM
JIOCTYITHOM HCTOYHHKE (B ToM uncie 3anucu B EI'PYOJI o nukBunamuu 6poxepa).

CnpaBeuinBasi CTOUMOCTD JICHEXKHBIX CPEICTB, HAXOIIMXCS y OpOKepa OnpesenseTcs B CyMMe
0CTaTKa Ha CIICIIHAIFHOM OPOKEPCKOM CUETE.

BemnmunHa neOGuTOpCKON 3al0JDKEHHOCTH Opokepa JOJDKHA COBMAAATh C CYMMOW JEHEXKHBIX
CPE/ICTB, OCTABIINXCS B paclopsbKeHNH Opokepa Ha ocHoBaHMM OTdeTa OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpEeeNsieTcs] CTOMMOCTb YHUCTBIX AaKTHBOB.

CnpaBeuIMBOH CTOMMOCTBIO AEOMTOPCKOM 33J0JDKEHHOCTH OpoKepa IO JEHEKHBIM CPEACTBaM,
HaxXOISIIMMCSl Ha OpOKEpCKOM cueTe, MPU3HAETCSl OCTaTOK JICHEXKHBIX CPEICTB Ha KOHEN JHS MOcIie
COBEpILEHH Bcex onepanuii ¢ aktuBamu PoHAA, COTJIaCHO OT4ETy Opokepa.

Jata u coOBITHS, TPUBOASIINE K 00ECIICHEHHUIO:

B cirydae, eciiu nopy4eHue Ha BBIBOJL IEHEKHBIX CPEICTB CO CHELUAIBHOTO OPOKEPCKOTo CUeTa He
HCIIOJIHEHO B TEYEHHE OJHOTO pabodero THs C AaThl MPeXbsIBICHUS NOPYYEeHUS (KpoMe CiIydaeB Nepeaadu
TpeboBanus nocie 17:00 pabGouero s, B 3TOM ciiydae — 2 pabouux JHeEH) clipaBeiiinBasi CTOMMOCTb
JCHE)KHBIX CPEJCTB Ha CIICIMAIBHOM OpOKEPCKOM C HCIIOJB30BAHHEM METONOB KOPPEKTUPOBKH
cripaBenTUBO# ctoumoctu (yHKT 2 pasznena 11 u [Tpunoxenune 4 nacrosmx [pasun).

Jara aHHYIMpOBaHMS JIMIEH3MH Opokepa sBIsSETCS JaTOil HACTYIUICHHMS OCHOBAHHH IS
HACTYIUICHHSI CPOKa MCIIOJIHEHHUS 00s3aTeNbCTB M0 JeOMTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHON
JaThl CIIPaBEAJIMBasi CTOMMOCTH JIeOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
noJio>keHuit nmyHkTa 2 pasnena 11 u [punoxxenus 4 Hactosiux IIpaBui.

OmneparnoHHast apeHza.

Ilo noroBopam omepallMOHHOW apeHjibl, B KOTOphIX MOHJ BHICTyHaeT apeHao0jlaTesieM,
JnebuTopckasi 3a7J0JDKEHHOCTh B CYMMeE IUTaTeka, MOJUISKAIIero oIvlaTe 3a pacdeTHBIH mepHon (Tepuon,
ONPEIENIAEMbIII JOrOBOPOM apeH/bl, KaK IMEpUOJ, 33 KOTOPBIH IPOU3BOAUTCS aApEHIHBIM IUIATEX —
MECSI/KBapTal/TIOIYTrOue/TO]) TPU3HAETCS B MOMEHT OKOHYAHHUs TEKYIIero pacueTHoro nepuoaa. B
ciIydae ecIi IOCIICHUHN JIeHb TAKOTO MEpUo/ia SBIIIETCS HepabouuM JTHeM, TeOUTOpCKast 3a10JDKEHHOCTh B
CyMMe apeH/IHOTO IIaTeXa 32 BECh PACUCTHBIN MTEPHOJ IPU3HACTCS Ha MOCICIHUI pabouunii IeHs eproaa
C y4eToM HepabouuX JTHEH mociie Aatel pacdeTa. [JJeOuTopckas 3aI0KEHHOCTh MPEKPAIaeT MPHU3HABATHCS
B MOMEHT OIUIaThl apeHnaropoM. Eciu apenaHast riata BHECEHAa apeHIATOPOM aBaHCOM, TO MpeKpalleHue
NPU3HAHUS JIEOUTOPCKOW 3aJJOJDKCHHOCTH IMPOU3BOIUTCS OJHOBPEMEHHO C MpPEKpallleHHeM MpU3HAHUS
KPEeIUTOPCKON 3aJJ0JDKEHHOCTH II0 COOTBETCTBYIOIIEMY IOJYYEHHOMY aBaHCY. B ciydae ompeneneHus
CUYA nHa pary, KOTOpas He COBMAJIaeT C JaTOW OKOHYAHHWsS TEKYIIEr0 PacueTHOTO IMEePHOJa/TIOCICTHIM
paboYrM JTHEM TEKYIIETO pacYeTHOTO MEPHOAa, TOTOTHUTEILHO TIPU3HACTCS TEOUTOPCKas 3aJ0JHKEHHOCTh
B CyMME [0JIM apeHJHOIO IUIATEXKa, PACCUMTAHHOW MPONOPLMOHAIBHO KOJIMYECTBY IHEW 10 JaThl
onpenenenuss CUA. Takast 3a10JDKEHHOCTD TIpU3HAETCs B AcHb omnpeneneans CHA U pacCUUTHIBAETCS IO

hopmyie:
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P — apenHbIH IIATEXK, OTHOCSIIUICS K TEKYIIEMY TIEPHOLY,
t — ;ara OlLCHKH,

tp — mara Hayaza pacyeTHOTO Nepuo/a,

tl —JlaTa OKOHYaHusA paCcuC€THOr o rnepuoaa.

10. lIpu3Hanue M OlEHKA [JOrOBOPOB CTPOMTEJIbLCTBA W MPHOOpeTeHust
00bEKTOB HeJIBH:KMMOI0 HMYLIIECTBA

NmymiectBeHHbIe TpaBa u3 JloroBopa y4acTus B JOJIEBOM CTPOUTEIHCTBE OOBEKTOB HEIBHKHMOTO
HUMYIIECTBA, HHBECTHIIMOHHOTO JIOTOBOPA, a TAKXKE WHOTO JIOTOBOPA Ha CTPOUTEIBCTBO (CO3/IaHNE) 00BEKTa
HEABMYXKMMOT'O UMYIIECTBA MPU3HAIOTCSA

— B MOMEHT BCTYIUICHUS B CUITY,

— B naty nepenaun QoHy MpaB U 0053aTENbCTB M0 IOTOBOPY OT TPETHETO JIMIIA.

JlaHHbBIE UMYIIIECTBEHHBIE TIPaBa U3 TOTOBOPOB MPU3HAIOTCA IO HACTYIIJICHHUS] MOMEHTA!

— JaTa TOCYJapCTBCHHOM PErUCTpaIMy paBa COOCTBEHHOCTH Ha HEJABMKUMOE UMYIIECTBO
BIIa/I€NIbLIEB MHBECTUIIMOHHBIX naeB [11®, nonreepxaenHas Beinuckoi u3 EI'PH;

— nepeaun @oHIOM TpaB U 0053aTENBCTB 110 TOTOBOPY TPEThEMY JIHILY;

— MPOYEro TMpeKpalleHHss ITpaB U 00sA3aTEIBCTB IO JOTOBOPY B COOTBETCTBHH C
3aKOHOJIATEeIIHCTBOM HIJIH JOTOBOPOM.

OueHka cIpaBeUIMBOH CTOMMOCTH HMYIIECTBEHHBIX IIpaB II0 JIOTOBOPY IPOU3BOJHUTCS
OLICHIIIMKOM B COOTBETCTBUHU C TpeOoBaHusimu DenepanpHoro 3akoHa "OO MHBECTHUIMOHHBIX (oHIax",
NPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX akTOB, Yka3aHus Ne 3758-Y u mHacrosmmx [Ipasun
onpenenenus CHA. CTouMOCTh aKTHBa OIpeAeIsieTCss HA OCHOBAaHUU JOCTYITHOTO Ha MOMEHT OIpeieIeHUs
CYA ordyera OICHIIUKA ¢ AaTO# OIICHKH HanboJiee OJIM3KOM K TaTe OMPEIEICHUS er0 CTOUMOCTH.

B cnydae, ecniu B mepuoJ NMPUMEHEHHs OTYETa OICHIIMKA JUIs ONpeAeNeHHsS CIPaBeINBOM
CTOMMOCTH AaKTHBa, BO3HHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECIEHEHHIO, TO YIPaBIISIOMIAL
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He no3nHee 10 (mecsti) pabounx nHeit
C JaThl BBISABIICHWS NMPU3HAKOB oOecueHeHus. /larta, MO COCTOSHMIO Ha KOTOPYIO OIPENENSeTCs HOBas
OLICHKA, HE JI0JDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

OHCHKa CHpaBe,I[J'IPIBOﬁ CTOUMOCTHU 0053aTENLCTB 110 JA0TOBOPY NPOU3BOAUTCA HA AATy OLCHKH IIO
METOOUKE aHAJIOTHYHOK METOAUKE OLICHKHU CHpaBeZ[J'IPIBOﬁ CTOUMOCTH erZ[PITOpCI(OfI 3aJO0JDKCHHOCTH.

11. Hpu3ﬂa1me U OICHKA HECABUKUMOI'0O UMYyIIIECTBA

OO0BEKT HEABMKUMOTO UMYIIIECTBA MPHU3HACTCS B KAUSCTBE aKTHBA ¢ HauboJiee paHHEH U3 IaT:

- JlaTa mpueMa-mepeaadu, moATBEPKACHHAS aKTOM TpreMa Tiepeaum;

- JlaTa TOCYJapCTBEHHOW PETHCTpaliy Mepexoja MpaBa COOCTBEHHOCTH Ha HEIBMKHMOE
MMYILECTBO BJIaJeNIbliaM HHBECTUIMOHHBIX naeB [IM®, nonreepxxnenHas Boinuckoit u3 ET'PH.

OOBEKT HEABIDKMMOTO HMMYIIECTBA, MOIYYCHHBIH B pe3yJbTaTe 3aBEPIICHUS CTPOUTEIHCTBA/
PEKOHCTPYKIIMA Ha OCHOBAaHUH JOTOBOpA y4YacTHs B JIOJIEBOM CTPOUTEIBCTBE OOBEKTOB HEIBHKIMOTO
HUMYIIECTBA, WHBECTHIMOHHOTO JIOTOBOpA, a TaKKe HHOTO JIOTOBOpa Ha MpHOOpeTeHHEe OOBEKTa
HEABM)XKMMOI'O UMYILIECTBA, UMYIIECTBEHHbIE MpaBa U3 KOTOPOTO COCTABIISIIOT akTUBbI DOHA, MPU3HAIOTCS
B KauecTBE aKTHBAa C JaThl TOCYJApCTBEHHOW perucTpanuu TpaBa COOCTBEHHOCTH Ha HEIBIIKUMOE
MMYIIECTBO BJajeliblieB HHBeCTUIIMOHHBIX naeB [IN®D, noaTrBep:knennoi Beinuckoit u3 EI'PH.

B cnydae, ecnmu 00BEKT HEIBM)KMMOCTH BO3HHKAeT B PE3ylbTaTe pasfiena JApyroro oObeKTa
HEJBW)KMUMOCTH, BXOJSAIIETO B COCTaB umMyinectBa POHIa, BHOBb BO3HHUKIINK OOBEKT NpPHU3HAETCA B
KauecTBE aKTHBA, & OOBEKT HEIBIKUMOCTH, KOTOPBIA MOJUIekKAN pa3zaeny, MpeKpamaeT Mpu3HaBaThCs B
KauecTBE aKTHUBAa C MOMEHTA BHECEHHs JAHHBIX O HEM B €JMHBIA TOCYJapCTBEHHBIM peecTp NpaB Ha
HEJABM)KMMOE MMYILECTBO U CACJIOK C HUM IpPU YCJIOBUM HaJU4uMs OTYETa OLEHIIMKA Ha pa3/ielieHHbIE
00BeKTHl. B ciydae, eciu 0OBEKT HEIBIKMMOCTH BO3HHKACT B Pe3ylbTaTe OOBCIWHCHHS HECKOJIBKHX
00BEKTOB HEJBIXUMOCTH, BXOJISIIUX B cOCTaB mMymiecTBa DOHIa, BHOBb BOSHUKIIUN 00BEKT MPH3HACTCS
B Ka4yeCTBE aKTHBA, a OOBCAMHCHHBIC OOBEKTHI HEABIKHMMOCTH MPEKPAINAIOT IMPU3HABATHCS B Ka4EeCTBE
aKTHBa C MOMEHTa BHECEHMsI JaHHBIX O HEM B €JIMHBIA rOCYJapCTBEHHBIN peecTp IMpaB Ha HEJBMKUMOE
HUMYIIECTBO U CIIEJIOK C HAM IPH YCIOBHH HAJTMYHUS OTYETA OICHIIIKA HAa O0bEIMHECHHBIN O0BEKT.

KpuTepnn npexpamieHus Ipu3HaHUS:
- JlaTa mepemauu HEABMXKMMOTO HMYIIECTBAa HOBOMY IpaBooOJiamaTento  — Haumbolee
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paHHsAA U3 AaT:
— JaTa mpuema-nepeaayy, HoATBEep K ICHHAs aKTOM IIpueMa nepeaayy;
—  JlaTa TOCYJIapCTBEHHOHM pPErucTpanuy Nepexoja IpaBa COOCTBEHHOCTH Ha HEIABHKHMOE
HMMYILIECTBO HOBOMY IPaBo00JIaaTesNto, NoATBepKAeHHas Boinuckoit u3 EI'PH;

- Jara mpekpaiieHusi mpaBa COOCTBEHHOCTH B CBSI3M C TOCYJIApCTBEHHOH perucrpanmeit
JIVKBHIALUH HEABIXMMOTO HMMYIIECTBA, MOATBEPKACHHAS JOKYMEHTOM, BBIIAHHBIM PETHCTPHUPYIOIINM
OpraHOM C OTMETKOH O PETUCTPAaLMOHHOM JECHCTBUU.

OueHka 0O0BEKTa HEOBIKMMOCTH IPOM3BOJUTCS OLEHIIMKOM B COOTBETCTBHM C TpeOOBaHUSIMH
®enepanpHOTo 3aK0HA "OO MHBECTHIMOHHBIX (OHAAX", IPHUHATHIX B COOTBETCTBHH C HUM HOPMATHBHBIX
akToB, Ykazaausa Ne 3758-Y u Hactosmux [IpaBun omnpenenenns CYHA. CTOMMOCTh aKTHBA OTPEACIICTCS
Ha OCHOBAaHHUH JIOCTYITHOTO Ha MOMeHT ompezeneHuss CHA oTdera OIEHINMKA C JaTOW OLEHKH Hamboiee
65u3KOI K JaTe oNpeesIeHus er0 CTOUMOCTH.

B cnydae, ecniu B mepuoJ IpUMEHEHHs OTUYETa OICHIIMKA JUIsl ONpEeIeSICHHsS CIPaBeUINBOM
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBISABISIETCS) COOBITHE, Benyliee K OOECHEHEHHWIO, TO YIpaBIISIOMIAS
KOMITaHHSI MHUIIMHMPYET BHEIJIAHOBYIO OLICHKY aKTHBa OLEHIIMKOM He no3aHee 10 (necsartu) pabounx qHeH
C JaThl BBISABIICHUS NPU3HAKOB oOecuieHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO OIpENENsieTCsl HOBas
OLICHKA, HE I0JDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 0OECIIEHEHNUIO.

ITpu oneHKe cnpaBeNIMBOM CTONMOCTH 00BbEKTa HEABMKUMOCTH, HAXOAAIIETOCS B ONEPAIIOHHON
apeHze, mo koropoii DoHJ SBIAETCA apeHAONATeNeM, YCIOBHS apeHIHOTO JOTOBOpa IOJDKHBI OBITH
OTpaXEHBI OLEHIINKOM B oueHKe. OTAeNbHBIN aKTHB B OTHOLICHHH JIOTOBOpa ONEPAlMOHHON apeHIbl
00beKTa HEIBIKUMOCTH HE Ipu3HaeTcs. IIpu 3ToM B CIpaBeUIMBYIO CTOMMOCTh 00BEKTa HEIBIKUMOCTH
He BKJIIOYAETCs MperoIiaTa WM HAaYMCICHHBIN 32 HCTEKIINH Mepro] J0X0 I 10 JOTOBOPY ONEpannOHHOMN
aApCH/Ibl, KOTOPLIC NPU3HAIOTCA B Ka4Y€CTBE OTACJIBHOI'O 00s13aTEILCTBA (3a,Z[OH)K€HHOCTI/I 0 NOJIY4YCHHBIM
MpeJIoIIaTaM) UK aKTHBa (ICOUTOPCKOM 3aJ0JDKEHHOCTH).

12. IIpu3HaHue U OLleHKA MPOEKTHOI T0KyMeHTAlUH

[IpoexkTHass mOKyMeHTalUs MAJs CTPOUTENbCTBA MM PEKOHCTPYKIMH OOBEKTa HEIBHKUMOTO
HMMYILECTBA PU3HAETCA B KAUECTBE aKTUBA C MOMEHTA €€ MoyiydeHuss GOHI0M M0 aKTy IpHeMa-TepeIayn.

Kpurepun npexpaiieHus: Npu3HaHUA:

- WCIIOJIHEHHUE JIOTOBOPA 3aCTPOUIIMKOM TIPH YCIOBHH PETHCTPALUH IpaBa COOCTBEHHOCTH
BJIAJICNbIIEB MHBECTUIHOHHEIX TaeB [IM® Ha 00BEKT HEIBM)KUMOCTH, SBILIOIIMNCS MPEIMETOM TaKOTO
JIOTOBOpa/ UCTIOTHEHHE JOTOBOPa 3aCTPOHIIUKOM MIPH YCIOBHU PETHCTPANNN U3MEHEHHH, TPON3BEICHHBIX
B CJICAICTBUE PEKOHCTPYKIIUH 00BEKTA HEABKUMOCTH, SIBJISFOLIETOCS MIPEIMETOM TAKOTO JOr0OBOPa,;

- nepenaaya [IM®D mpaB u 00s3aTeNbCTB 1O JOTOBOPY MOAPsAa / KYIUIM — MPOIAXKH C
3aCTPOUILIMKOM TPEThEMY JIUILY;

- MPOYEro NPeKpaIieHUs MPaB U 005A3aTENILCTB M0 JOTOBOPY MOAPSIa / KYIUTH — IPOIAXKH C
3acTpOMNIIUKOM B COOTBETCTBHH C 3aKOHO/IATEIECTBOM HJIH IOTOBOPOM.

OreHKa CNpaBeAIMBOM CTOMMOCTH HPOEKTHOH TOKYMEHTALMH IIPOM3BOANTCS OLEHIIMKOM B CPOKH,
cooTBeTcTByMOIMe TpeboBanmsiM DenepanbHoro 3akoHa "OO WHBECTHHMOHHBIX (oHIAX", MPUHATHIX B
COOTBETCTBMHU C HUM HOPMAaTUBHBIX aKTOB, Yka3zaHus Ne 3758-Y u nactosmux [Ipasun onpenenenus CHA.
CTOMMOCTh aKTHBa OINpEJENsAeTCs Ha OCHOBAaHMHM JOCTYIIHOTO Ha MoMeHT ompenenenuss CHA oruera
OLICHIIIMKA C ]aTON OIeHKN HauboJee OJIM3KOH K AaTe ONpeesieHus! ero CTOMMOCTH.

B ciywae, ecnu B mepHox NpHUMEHEHHs OTYeTa OLEHINMKA JUIS ONpPENENICHUS CIIPaBEAIHBOM
CTOMMOCTH aKTHBa, BO3HHKAeT (BBIABISETCA) COOBITHE, Beayliee K OOECIEHEHHWIO, TO YIPAaBISIOMIAS
KOMIIaHWsl HHUIIMHPYET BHEIUTAHOBYIO OIICHKY aKTHBa OICHIMMKOM He mo3aHee 10 (mecsiti) pabounx mHeit
C JaThl BBIIBICHHUS NMPU3HAKOB obOeciieHeHus. Jlarta, MO COCTOSHHIO Ha KOTOPYIO ONpEAETseTCs HOBas
OIICHKA, HE JI0JDKHA OBITh paHee JaThl BOSHUKHOBEHHS COOBITHS, BEAYIIET0 K 00ECIIEHEHHIO.

13. lIpu3HaHue 1 olleHKA 32/iMOB BbITAHHBIX

Hopsinox npusHaHus.

3aeMm, BbIIaHHBIM Ympapistoulel komnanueil donpa, mpu3HaeTcsi B KayecTBE aKTHBAa B JIATy
CIIMCAaHUs ICHSKHBIX CPEJCTB C PACUETHOIO cUeTa YpaBisronei komrnanud QoH/a B MOJIB3Y 3a€MIIHKA.

[IpaBa TpeOoBaHMs W3 JOrOBOpa 3aiiMa WJIM HHOTO aHAJOTHMYHOTO JOTOBOpA, MOJYYCHHBIC Ha
OCHOBAaHUH Cy}le6HOFO aKTa, l'lpI/I3Ha}OTC$[ B KQUECTBC 3a171Ma B MOMCHT BCTyHHeHI/IH B CI/UIy cy;1e6H0r0 aKTa
B COOTBETCTBUU C JIEHCTBYIOIIHUM 3aKOHOIATEIHCTBOM.

IIpaBa TpeGoBaHusT W3 JOTOBOpa 3aiiMa WM KPEIUTHOTO JOTOBOPA, YyIOCTOBEPEHHBIE
3aKJIQIHBIMH, TIPU3HAIOTCS B Ka4eCTBE aKTHBA B JIaTy IEPeIaTOYHON HAAMUCH Ha 3aKJIaJHOW C yKa3aHHEM
BIIa/IeTbIla 3akIaaHol - Y paBisionias kommanus PoHma;

Jaroit mpexpaiiieHusi IpU3HaAHUSA 3aiimMa SBIISIETCA JlaTa:

— BO3BpaTa 3a€MILUKOM JIEHEXKHBIX CPEICTB Ha paCUETHBIN cueT YNpaBisiouiell KoMIaHuu
donpa;
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— nepeaayn Ymparisionled kommanuedr DoHIa COOTBETCTBYIOMICTO IpaBa TPEeOOBaHUS
TpPEeThEMY JIHILY;

— JaTa TepelaTOYHON HAJMMCH Ha 3aKiIaJHOW C yKa3aHHEM BJajelblla 3aKIagHON -
CTOPOHHEE JIHIIO;

— JUKBUIAIUH 3aCMIIUKA COTJIACHO MH(GOPMAIINHU, PACKPBITON B O(QUIIUATIBHOM JOCTYITHOM
ncrouHuke (B ToM uncie 3anuck B EI'PIOJI o TMkBuAaAN 3aeMIUKa);

— mepexojia MpaBa Ha 3aJI0TOBOE HUMYIIECTBO TPH OOpAIlleHHH B3BICKAHUS HA MpPEAMET
3aJI0Ta;

— OpoYero  mpekpaiieHus  00sA3aTeNnbCTB B COOTBETCTBUH €  JICHCTBYIOIIUM
3aKOHO/IATEJIbCTBOM HJIH JIOTOBOPOM.

IlopsaoKk OLEHKH.

Ecnu 1oroBop He cOlEp’KUT KOHKPETHOM HaThl NOTallleHHs, Takas JaTa ONpeenseTcs Ha OCHOBAaHUU
SKCHEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHUS YIPABIAIOIIEH KOMIAHMM, KOTOpPOE MHOIKHO COAEp)KaTh
000CHOBaHHBIN BBIBOA O CPOKE BO3Bpara 3aiiMa, OCHOBAHHBIH B TOM YHCJIE Ha COOCTBEHHOM INPAaKTHUKE
paboThl ¢ aHAIOTHMYHBIMK 3acMIIMKAMH M (MiH) oOIIell PHIHOYHOM NMpaKTHKE MOTAIICHHs aHaJOTHYHBIX
CCYZ ¥l UHBIX aHHBIX.

3aJ0IDKeHHOCTD 10 3aliMaM OIICHHUBAETCS 110 NPHBEICHHON K JaTe OLCHKH CTOMMOCTH IUIaTeXa
(ITpunoxxenue 1), paccunTaHHOH C UCTIONB30BAaHHEM OE3PHCKOBOI CTABKH JTOXOAHOCTH (B COOTBETCTBHU C
[Tpunoxxernem 1), CKOPPEKTUPOBAaHHON Ha WHIMBHIYAJIBHBI PHCK KOHTparcHTa (BEpOSTHOCTH nedonTa
(PD) u moteps nipu 6arkporctBe (LGD) KoHTpareHTa Ha TOpHU30HTE | TOI ONpEneNsIeTcsl B COOTBETCTBHU C
[punoxennem 4).

14. Ilpu3nanue U oueHka npocroro Bexceisi (IIA® — Bekcesrenepxaresib)
Kpurepuu npuzHanus:
I[aTa nepexoaa Impas COOCTBEHHOCTH Ha OCHHBIC 6YMaFI/I, OHpeﬂeﬂeHHOﬁ B COOTBCTCTBHUH C
YCI0BUAMH A0TOBOpA U HOZ[TBGp)KI[eHHOﬁ AKTOM IIpueMa-repeaain ICHHbIX 6YMal".

KpuTepuu npexkpaiiennsi NpU3HAHUSA:

Jata mepexoja mpaB COOCTBEHHOCTH Ha IIEHHbIE OyMmaru, OIpeIeleHHOH B COOTBETCTBHH C
YCJIOBUSIMHU JIOTOBOPA U TIOJITBEPK/IEHHOM aKTOM MpreMa Tepeiadr eHHbIX Oymar;

Ecnmu mo Bekcenenarenio W JMily, TepelaBlIeMy BeKCeIb MOCPEJICTBOM HHAOCCaMeHTa (ganee
BMeCTe — JIOJDKHUKH), BHeceHa 3anuch B EI'PYOJI o nukBuaanym JOKHUKA - C JaThl 3aMTUCH O JTUKBUIAINH
JTIOJDKHUKOB (TIOTYYICHUS HH()OPMAITUH O TUKBUIAINH JODKHUKOB).

OueHka CTOUMOCTH BJIOKeHUS (MPOCTOMH BeKceb, BbIIAHHBIN KPeANTHOI opranu3anueii):

CropaBeuinBasi CTOMMOCTD BEKCENsI IPU3HAETCSA PABHOM CyMMe JI€HEKHBIX CPEACTB, OTOBOPEHHOU
B BEKceJIe, yBEIMIEHHOH Ha CyMMY IIPOIIEHTOB, PACCUMTAHHBIX 10 COCTOSIHUIO Ha KaXKIblil pabounii neHb
(maTa oOmEHKHM) MO CTaBKe, IPEAYCMOTPEHHOH JIOTOBOPOM B Cilydae, €CIM CTaBKa II0 JOTOBOPY
COOTBETCTBYET PHIHOYHOM.

B mHBIX citydasix cIpaBeUIMBasi CTOMMOCTH BEKCEJIeH ompezemnseTcs ¢ UCIOIb30BaHHEM MOMAEIH
OIIEHKH TI0 TIPUBEACHHON CTOMMOCTH OyAyIINX ACHEXHBIX TOoTOKOB (IIpmmoxenne 1).

CraBka 1O JOTOBOPY COOTBETCTBYET PBIHOYHOH, €CIM OHa COOTBETCTBYET PBIHOYHOW JHOO
HaxXoJaUTCA B AUAIIA30HE, ONPCIACICHHOM C YYE€TOM BOJIATUWJIBHOCTH PBIHOYHBIX CTABOK Ha TOPHU3O0HTC 3
MecsIa ¢ y9eTOM MOCJIEAHEH PacKPhITOH CTaBKU.

BoJIaTUIBHOCTD PEIHOYHBIX CTABOK ONpENENISIETCs Kak crangapTHoe oTkionenue (F):

E[=1|:f§|uui_mz
e
rue:

Foew; - CPEIHEB3BELIECHHBIE IIPOLICHTHBIE CTABKH I10 ITPUBJICYEHHBIM KPEAUTHBIMH OPTaHU3aLUsAMU
BKJIalaM (#erno3uTaM) He(pHHAHCOBBIX OpPTraHM3aIMi B pyOJIIX M WHOCTPAHHON BaliOTe B IEJIOM II0
Poccuiickoit ®enepann Ha CONOCTABHMBIM CPOK (COIOCTAaBHUMBI CPOK — CPOK, OCTAaBIIHWICA Ha AaTy
OIIEHKH JI0 TIOTAIIeHHUs OI[CHWBAEMOrO JEMO3MUTa), pacKpbiBaeMble Ha opuimaasHoM caiite banka Poccun
(manee — cpenHEB3BELICHHAas CTaBKa IO JAEMNO3UTaM), ONpEAETICHHbIE B COOTBETCTBUU C pPa3BEpHYTOH
IIKAJION, 3a mocJiefHue 3 Mecsa,
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Tow — CpeaHee apu(pMEeTHYECKOEe CPEAHEB3BELICHHBIX CTABOK IO JENO3UTAaM 32 MHOCIEAHHE 3
MecsIa.

Junana3oH, onpeaenéHHbI ¢ y4eTOM BOJATUJIBHOCTH PHIHOYHBIX CTAaBOK HAa FOPU30HTE 3 Mecsua ¢
YYETOM HOCIIEIHEH PACKPBITON CTaBKH, PACCUUTHIBACTCS 1O (hopMyIie:

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

B wmHBIX cnydasx chopaBeUIMBasi CTOMMOCTb BEKCENs ONpeAesseTcss MO0 METOLy MpPHUBEICHHOM
CTOMMOCTH JIeHEeXKHBIX NOTOKOB (IIpmmoxkenne 1) ¢ Mcrnonap30BaHWEM CTaBKH AWCKOHTHPOBAHHS, PABHON
PBIHOYHOM CTaBKe.

IMopsaok onpeneneHusi pbIHOYHOI CTABKU:

PrIHOYHAs cTaBKa ONIPEIEINACTCS IO COCTOSIHUIO Ha KaXIbIii pabouuii IeHb (1aTa OIICHKH).

B kauecTBe pBIHOUHON CTaBKM UCHOJB3YETCS CpPEIHEB3BEIICHHAs IPOIEHTHAs CTaBKa IO
MPUBJICYCHHBIM KpPEIUTHBIMUA OpPTaHU3AIMsIMKA BKIaJaM (Jeno3utaM) HE()UHAHCOBBIX OpraHHU3alUil B
pyOIIsIX W WHOCTpaHHOW BamoTe B MenmoM 1o Poccuiickoit Pemepanny Ha COMOCTABUMBIH CpPOK
(comocTaBMMBINl CPOK — CPOK, OCTABINHUICSA HA ATy OLEHKH J0 TMOTAIICHUS OLIEHMBAEMOI'O BEKCEJs),
packpeiBacMass Ha oduIuMansHOM caiite bamka Poccmn® (mamee — cpenHeB3BeIIEHHas CTaBKa IO
JIETIO3UTaM), OTpeeICHHAs B COOTBETCTBHH C Pa3BEPHYTOH MIKamoi. B ciaydae BHeceHUsS M3MEHEHUH U
JIONONHeHUH B HactoAwmue [IpaBuna B YacTM M3MEHEHUs BHJA DPBIHOYHON CTaBKM JJsi AKTHBOB
(o0s13aTeNHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHIIy W3MEHCHHWH W JOMOJHEHWH B Hactosmue [IpaBmia
HOBAas pbIHOYHAS CTaBKa MPUMEHSETCS C AAaThl BCTYIJICHHS B CHITy I3MEHEHHUH U TOTIOJTHEHUI B HACTOSIIINE
[IpaBuna. Ecnu nocnenuss packpeitas Ha caiite banka Poccuun cpeHeB3BenieHHas cTaBKa MO JETO3UTaM
paccunMTaHa paHee, 4eM 3a MeCsII 10 TepBOHAYaJIbHOTO MPU3HAHUS WU JAThl OLIEHKH, a TakKe B clydyae
W3MEHEHHUs1 KitoueBOi cTaBku banka Poccum mocie nepBOHAYANbHOTO MPU3HAHUS, IS ONpEesICHUs
PBIHOYHOM CTaBKH MO PYOJIEBOMY JEMO3UTY MPUMEHSETCS CICAYIOMNUNA TOIXO/;:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpedHSS 3a
KaJICHIApHBIN MeCsIIT), 32 KOTOPBIH OMpe/esicHa CPeIHEB3BEIICHHAsI CTABKA M0 JIETI03UTaM, CPABHHBAETCS C
KIIFOUeBOii craBkoit banka Poccum, neiicTByromeil B MecsIie MepBOHAYAIFHOTO MPU3HAHUS/C N3MEHEHHOM
KroueBoit craBkoi banka Poccum;

- ecnu kimoueBas craBka banka Poccun He M3MeHMIIAaCh JO MOMEHTa NEPBOHAYAIBHOTO
MPU3HAHUS, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IEPBOHAYAIHHOM IPH3HAHWUU/TIOCIIE TIEPBOHAYAIHHOTO
MPU3HAHUS PUMEHSIETCS MOCIEIHSS PACKPBITas CpEAHEB3BEIIEHHAs CTaBKa 10 JeTIO3UTaM;

- eciu KiodeBas craBka baHka Poccum wu3MeHmnace (B TOM dYHCIIE JIO MOMEHTa
MEPBOHAYAILHOTO MPU3HAHMUS), PEIHOYHAS CTaBKa onpesensieTcs mo Ggopmyre:

TO&Cp.pLIH.:Tcp.pBIH4+(KC}Zl.O.7KCCp.)g rae:

Towcp.pem. - OLEHKA CPETHEB3BEIIEHHON PBIHOYHOW NPOLIEHTHON CTaBKH;

Tep.pen. = CPEHEB3BEIICHHASI IPOLIEHTHASL CTABKA IO MPHUBIECUEHHBIM KPEIUTHBIMU OPraHU3aLSIMHU
BKIIaJIaM (Jermo3uTaM) He(WHAHCOBBIX OpraHM3alldii B pyOJsaX, myOnuKyemas Ha O(UIIMaTBHOM CcaiTe
Banka Poccum, 3a Mecsn, Hambosee OMM3KHN K JaTe OICHKH, MO ACMO3UTaM CO CPOKOM IPHBIICUCHHUS,
MOMNAJAOLIUM B TOT K€ UHTEPBAJI, UTO U CPOK, OCTABILUMIICS Ha ATy OUEHKU [0 MOTalleHUs! OLIEHUBAEMOI0
JICTIO3UTA;

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

KCoqp. - cpenusiss ximtoueBast craBka banka Poccun 3a kaneHmapHBIH Mecsll, 32 KOTOPBIN onpe/esieHa
CTaBKA Tcp.puin.-

Cpennsist 32 KaJleHapHBIN MecsIII KiitoueBas ctaBka banka Poccun paccauteiBaetcs o hopmyie:

_ DiEC =T,
T T ’
rae:
T — konuvecTBO JHEH B KAIICHAAPHOM MECSIIE, 38 KOTOPBII PACCUNTHIBACTCS IPOIICHTHASI CTABKA,
KC; — kimroueBas craBka banka Poccun, neficTBOBaBIas B i-oM Mepro/ie KaJeHIApHOTO MeCsIIa,
T, — Kxoim4ecTBO IHEH KaJICHJApPHOTO Mecslia, B TEYEHHE KOTOPBIX JeicTBOBajia MPOLEHTHAs
craska KC;.
Ilo BexcensiM, HOMMHUPOBaHHBIM B MHOCTPAHHOM BajrOTe packpeliTas Ha caiite banka Poccun
CpeJHEB3BEIICHHAs CTaBKa MO AEMO3UTaM He MOJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIIFOUEBOM CTaBKU
banka Poccumu.

4 Ucrounuk undopmamuu: Opuunansuelii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Cpenenus no
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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CpeﬂHﬂﬂ 3a KaﬂeH[[apHI)Iﬁ MECAL KJIIOUECBass CTaBKa banka POCCI/II/I, onpeacigeMas pac4CTHbIM
IMYTEM, OKPYIJIACTCA N0 2-X 3HAKOB IOCJIE 3aISTOM.

CHpaBeZ[J'II/IBaSI CTOMMOCTb BEKcellel B CJIyyac HaJlnyus MpU3HAKOB O6CCHCH€HI/I${ OIIpeaciiACTCA C
YUYE€TOM KOPPECKTUPOBKU B COOTBECTCTBUU C MOPAAKOM, TPEAYCMOTPECHHBIM HpPIJ'IO)I(eHI/IeM 4.

OueHkKa CTOMMOCTH BJIOKeHHS (IPOCTOM BeKcellb, BbIIAHHBIN Opranu3anmeii):

3aJ0IDKEHHOCTD 110 BEKCEISIM OLICHUBAETCS 110 NPUBEICHHON K 1aT€ OILCHKM CTOMMOCTH IUTaTexa
(ITpunosxenue 1), paccynTaHHOHN ¢ MCHOIB30BaHUEM OE3PHUCKOBOI CTaBKH JOXOTHOCTH (B COOTBETCTBHH C
[Ipunoxennem 1), CKOPPEKTUPOBAHHON Ha WHAMBHIYAIBHBIH PHUCK KOHTparcHra (BEpOSATHOCTH Aedoira
(PD) u moteps mipu 6ankporcTBe (LGD) KoHTpareHTa Ha TOPU30HTE | TOJI ONIpeneNseTcs] B COOTBETCTBHH C
[Ipunoxennem 4).

s Bekcenel co cpokom morarieHus: «[lo mpeabsBICHHUIO, HO HE paHee YKa3aHHOW NMaTh» IS
COCTABJICHUS JICHE)KHOTO TIOTOKA MOJETH OLCHKH MO NPUBEIEHHONH CTOMMOCTH OYIYIIMX JICHEKHBIX
MOTOKOB JTATOM JCHE)KHOTO TOTOKA CYMTACTCS YKa3aHHAs jJara (MUHUMAaJbHAs 1aTa, B KOTOPYK BO3MOYKHO
MOCTYIIJICHUE ICHEKHBIX CPEIICTB);

ITocne ykazaHHO# (MHHMMAIBHOW) JaThl, €CJIM BEKCENlb HE OBbLI MPEIBSIBICH K MOTANICHUIO, IS
COCTaBIICHUS JCHE)KHOTO TOTOKA MOJICTH OLEHKH II0 MPUBEAEHHOH CTOMMOCTH OYAYIIUX IEHEKHBIX
MOTOKOB JaTOW JEHE)KHOTO TMOTOKA CYHUTACTCS JaTa 4Yepe3 OJUH TOX (B COOTBETCTBHH C BEKCEIHHBIM
3aKOHOJIATEITLCTBOM);

Ecimm m depe3 omuH TOA IMOCHe yKa3aHHOW NaThl BeKCeldb HE OBUT MPEABSBICH K IMOTAIICHHIO
CIpaBeTNBasl CTOMMOCTh BEKCEJs OIpeNeNieTcss Ha OCHOBAHHHM OTYETA OICHININKA, COCTAaBICHHOTO HE
no3aHee 6 mecsneB a0 Aatel onpeaeneHus CUA. Ilpu 3Tom crnpaBeqinBas CTOUMOCTb BEKCENS MOXKET
OTPENEeNATLCS HA OCHOBAaHMU OTYETA OLICHINMKA B TCUCHHE CPOKA PABHOTO TPEM rojiaM (B COOTBETCTBHUH C
BCKCCIIbHbIM 3aKOHOI[aTeJ'II)CTBOM);

CropaBe/yiiBasi  CTOMMOCTh  JIGOMTOPCKOW  3aJ0JDKCHHOCTH, BO3HHUKIICH B  pe3yiabTare
NpCABABIICHNUA BEKCCJIA K TOrall€eHU0 B CPOK HIIH BO3HMKIIECH B pe3yabTaTe HCTCUYCHUA CPOKa
MPCABABIICHNUA BCKCCIIA K MOTaliCHUIO PAaBHOI'O TpPEM rojam, OmpeacideTCsd B COOTBETCTBHUU C MCTOIOM
KOPPEKTHPOBKH CIPABEIITNBON CTOMMOCTH IPY BOSHUKHOBEHHUH COOBITHS, BEAYIIETO K 0OCCIICHEHUIO.

15. IIpu3HaHue U OLleHKA 32iiIMOB MOJy4eHHbIX
3aeM, moydeHHbBIH YpaBisiomei kommanueir @oHma, mpuU3HaeTCs B KauecTBEe 00s3aTeNbCTBA C
JIaThI TTOJTyYeHHS Ha €€ PacUeTHBIN CUeT JEHEKHBIX CPEICTB OT KPEeIUTOPA.

JlaToli npekpanieHys IpU3HaHUs 3aiiMa SBJSIETCSL:

— J1aTa UCTIOJIHEHUS 00s3aTeIbCTBa Y paBiisiionieid komnanueit ®ounma;

— nata BHeceHus B EI'PIOJI cBenenuit o MUKBUIaMK KOHTPAareHTa B MOPSIKE, YCTAHOBIEHHOM
JIEHCTBYIOIINM 3aKOHOIaTEIECTBOM;

— JaTa TpPOYero mpeKpamleHws o00s3aTelbCTB W3 JOTOBOpa 3aiiMa B COOTBETCTBHH C
3aKOHOAATEIBCTBOM HUJIU IOTOBOPOM.

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX 00S3aTENLCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aiimMa, TTOJTydeHHBIX B POCCHICKNX PYOIISIX, ONpeessieTcsl B CyMMe BCeX IUIaTexel 1Mo JOroBopy, KOTOphIe
ynpasistronas kommanust J1.Y. [IN® nomkHa ocymecTBUTh B TOJIb3Y KPEAUTOPA/3aMMO/IABIIA, & UMEHHO -
CyMMYy OCHOBHOT'O JIOJITa M HAKOIJICHHBIE IMPOIICHTHBIC BBIIUIATHI 10 COCTOSHMIO HA JaTy OIEHKH. Bce
CYMMBI OKPYTJISIFOTCS 10 IBYX 3HAKOB MOCTIE 3aMATOM.

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

rie

CCxkpennra/zaiima (T) — cnpaBeanmBast CTOMMOCTh KpeanTa/3aiiMa Ha naty T, okpyriieHHas A0 2
3HAKOB I10CJIE 3aMATON

OJI(T) — cymma OCHOBHOTO J10JITa 110 KpeANuTY/3aiiMy Ha naty T ompenensieTcsi ¢ TOYHOCTBIO JI0 2
3HAKOB IOCJIE 3aMSTOM.

ITP(T) — cymMa mpoLeHTOB 10 KpeauTy/3aiiMy K ymiate Ha aaty T. Onpenensiercsi ¢ TOYHOCTBIO
JI0 2 3HAaKOB IOCJIE 3aMTO.

T - nara ompeneneHus crpaBeUIMBONH CTOMMOCTH KpeanTa/3aiima

CrpaBe[uinBasi CTOMMOCTH JICHEXKHBIX 00s3aTE€NBCTB M3 KPEAWUTHBIX JOTOBOPOB M JIOTOBOPOB
3aiiMa, MOJYYEHHBIX B MHOCTPAHHOM BAJIOTE, ONpPENENIeTCS B CyMME BCEX IDIaTeXeW 10 JOroBOpYy B
BaJIOTE TMOJYYCHHOTO KpeauTa/3aiiMa, KoTopble ynpasmstomas xommanus JI.Y. TIM® gomkHa
OCYILIECTBHUTH B MOJB3Y KPEIUTOPa/3aMMOJIABIa, & UMEHHO — B CyMME OCHOBHOTO J0OJTa W TPOLEHTHBIX
BBIIUIATBI 110 HEMY, HAKOIUICHHBIX MO COCTOSIHMIO Ha [aTy OLEHKH, W IOJIy4eHHas CyMMa B BalIOTE
KpeauTa/3aiima KoHBepTHUpyeTcs B BamioTy onpeneneHus CUA TIM® B COOTBETCTBHH C TOPSAKOM,
ycraHoBieHHbIM [IpaBunamu ompenenenuss CHA. W cymma OCHOBHOrO 1oira, U CymMMa IpPOLIEHTOB B
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BAIIOTE KpeInTa/3aiiMa, a Tak ke MOoJydyeHHasl cyMMa B Bajrore ornpeaeieHuss CHA okpyrisitoTes 10 IBYX
3HAKOB IOCJIE 3aMATOMH.

CC xpenuta/3aiima(T) = (O/Ban (T)+ I1PBan (T)) * Kypc

I'me

CC xpeawura/3aiima(T) - cnpaBeyinBast CTOMMOCTh KpeanTa/3aiiMa Ha naty T, okpyriaeHHas 1o 2
3HAKOB TI0CJIE 3aISATON

T - nmarta ompeneneHus crpaBeIIMBOI CTOMMOCTH KpeauTa/3aimMa

Ollgan(T) - cymMmMa OCHOBHOTO JONITa TO KpeOuTy/3aiiMy Ha HaTy pacdera CIpaBeITUBON
CTOMMOCTH B BaJIFOTE KPEANTA/3aliMa, OKPYIICHHAs A0 JBYX 3HAKOB IOCIIE 3aISITOH

[pean(T) - cymMa TpOIEHTOB K YIUIaTe€ MO KpemuTy/3aliMy Ha [aTy pacdera CIpaBeIINBOW
CTOMMOCTH B BaJIFOTE KpeAHTa/3aliMa, OKPYIJIeHHas J0 JBYX 3HAKOB IOCJIE 3aISTOH

Kypc — kxypc, mo KOTOpOMYy HpPOM3BOAUTCA KOHBEpTAIMsl CTOMMOCTEH, BBIPDAKCHHBIX B
UHOCTpaHHOHI BamoTe, B BamoTy ompeneneHus CYA cormacHO MOpsAnKy, yKa3aHHOMY B HACTOSIIHX
IIpaBunax ompenenenus CHA.

16. Ilpu3HaHue U OLlEeHKA KPeIUTOPCKOM 3210 I5KEHHOCTH

OO01IHe MoJI0KEeHH

KpenuTtopckas 3a0JKEHHOCTb IPH3HAETCS B MOMEHT, korja y DoHIa B COOTBETCTBUH C
JICWCTBYIOIIMM JIOTOBOPOM BO3HHUKAeT 00s3aTeNIbCTBO IO Mepelaue MMYLIECTBA MM BBIIATE JACHEKHBIX
CPEICTB KOHTPAreHTy I10 JIOTOBOPY.

OO0s3aTenbcTBA B BHJIE KPEAUTOPCKOW 3aJI0JDKEHHOCTH 110 BbIJaye HHBECTUIMOHHBIX I1acB
MIPU3HAIOTCS CO JHS MOCTYIJICHUS JEHEXHBIX CPEJACTB B OIUIaTy MHBECTHLIMOHHBIX IaeB Ha cueT DoH7a,
OTKPBITBII B KPEAUTHON OpPTraHU3allUU.

OO0s13aTenbeTBa 110 BBIIUIATE JCHE)KHOH KOMIIEHCALMKM INPH MOTANIeHMH WHBECTHLMOHHBIX IacB
MPU3HAIOTCS CO JHS OCYIIECTBIEHUS PACXOIHOMN 3aIKCH B PEECTPE HHBECTULIMOHHBIX MaeB DoHa.

OOs3aTenbcTBA O BO3MEIICHHWIO 3a CUET HMMYIIECTBA, cocTapisiomero MoHA, coOCTBEHHBIX
JEHEKHBIX CPEACTB YmpaBisomed kommaHud POHIA, UCIONB30BaHHBIX €10 JUI1 BBIIATH JEHEXKHON
KOMIIEHCAllUM B CBA3M C MOTAallleHUEM WHBECTULHOHHBIX IA€B, NPHU3HAIOTCA CO JHA MNEPEYHUCICHUS
VYhopapasiolmeld KOMIIAHUEH JAEHEXHBIX CPEACTB ISl BBILIATHL JIE€HEKHOW KOMIIEHCAMM COIJIACHO
0GaHKOBCKOM BBITTHCKE.

O0s13aTenbeTBa, MOIeKAIINE UCTIONHEHUIO 32 cueT akTHBOB DoH/a, B TOM YuCiie 00s13aTelIbCTBa
[0 BHIIATE BO3HATPAXKICHUS YmpaBisomied komnanuu, CrnenwaiusupoBaHHOMY Jlemo3urapuio,
ayJIuTopy, OLEHINUKY, OUpiKe, JINILY, OCYIIECTBISAIONIEMY BEJCHHE PeecTpa BIAJeNbIeB HHBECTUIIMOHHBIX
naeB Ponna, 00sM3aTeNBCTBA MO yIUIaTE CyMM CKUAOK C PACUYETHOM CTOMMOCTH WHBECTHUI[MOHHOIO Mas
(HapbaBOK K pacyeTHOW CTOMMOCTH HMHBECTHUIIMOHHOIO Tas) Ynpamisitomieil kommnanun PoHna u (uiam)
areHTam IO BblJaye, MOTalleHUI0 U 0OMEHY MHBECTHUIIMOHHBIX I1aeB, a TaKkKe 00s3aTeNbCTBA MO OIUIaTe
MPOYMX pPACXOIOB/TIO BHIIUIATE WHBECTHIMOHHOTO J0XOJa MaWIIMKaM, OCYLIECTBISIEMbIX 3a CUeT
nmymectsa PoH/Aa B COOTBETCTBHU € TPeOOBaHMAMH ACHCTBYIOLIETO 3aKOHOAATENbCTBA, MPH3HAIOTCA B
HanboJiee paHHIOKO U3 J1aT:

B gary pacueta CUYA, ecnum VYmpapisiomas KOMIIAHHS HMEET BO3MOXHOCTb JOCTOBEPHO H
HaJIe)KHO OIPEAEINTh pa3Mep BBINICYKAa3aHHBIX BO3HATPAXKICHWH W/WIM PacXolOB B COOTBETCTBHU C
YCIOBHSAMH 3aKTIOYEHHBIX JTOTOBOPOB MM B COOTBETCTBHHM C [IpaBHiaMu TOBEpUTENHHOTO YIPABJICHUS, a
TaKXXe METOJaMH OIPEeNICHIs CIIPAaBEININBON CTOMMOCTH, IPEAYCMOTPEHHBIMH HACTOSIUMU [IpaBumamu
(1e mpumensietcs B ciaydae, eciu B pacdeT CHA T1M® BxirrodeH pe3eps Ha BBHIIUIATY BOSHATPAXKICHHH);

WIA CO IHA TMONy4YeHHs YTPABIAONIEH KOMIAaHHWEH OKYMEHTa, MOATBEP)KIAIOMETo (aKT
OKa3aHMA YCIyT (CO IHS IMOJMYYSHHsS MOAMMCAHHOTO aKTa BBINOJHEHHBIX pPaboT (OKa3aHHBIX YCIyT), IpU
YCIIOBHH, YTO PACXOMBI IO BBHIIUIATE BO3HATPAKICHUS YTIpaBIIIONIed KoMmaHuy, Creruaan3upoBaHHOMY
JenosuTapuio, aynuTopy, JUIy, OCYLIECTBISAIONIEMY BEJICHHE PEECTPa BIaIC/IbLIEB HHBECTULIOHHBIX AaeB
®onna, oneHmuKy (MpH €ro HalIM4WMHU), 00sA3aTeNbCTBA IO OIUIATE MPOYMX PACXOJOB HE IPEBBHIMIAIOT
JIOITyCTUMBIN pa3Mep TaKUX BO3HArpaKACHUN U pacxoioB, ycraHoBieHHBIX IIJIY Ha naty mpusHaHus.
Bo3narpaxxnenue ynpasistoliell KOMIaHUU, pa3Mep KOTOPOro 3aBUCUT OT Pe3yJbTaTOB MHBECTUPOBAHUS,
HauKcisieTcs B epBbIi pabounii IeHb nepuoza (eciy MHasl 1aTa HaunclIeHHsl He ykaszaHa B [IpaBunax 1Y
[N ®), cnenyromero 3a NeproIOM HAYHUCIEHUS! BO3HATPAXICHU, IPU3HAETCS B COCTaBE MPOUYUX PACXOAOB
W YIUTBHIBAETCS B COCTaBE 003aTEIBCTB O MOMEHTA €T0 BHITIIATHI.

KpenuTopckast 3a0KEHHOCTh MO YIUIaT€ HAJIOTOB M JAPYIHX OOS3aTENbHBIX IDIATeXKEH W3
nmymecta [IM® mnpusHaeTrcs B JaTy BO3HUKHOBEHHS 00s3aTenbCcTBAa MO BBIIUIATE Hamora M (WiIH)
00s13aTeNTLHOTO TIJIATEXKA, COTJIACHO HOPMATHUBHBIM IPABOBBIM akTaM Poccuiickoit denepanmn u (Wim)
norosopy. IIpexpamenne nmpu3HaHMA B AaTy NMEPEUNCICHHUS CyMMBI HAJIOTOB (00A3aTEIbHBIX IUIATEXKEH) C
pacuerHoro cuera [IM® coriacHo 0aHKOBCKO# BBIITUCKE.
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Kpenuropckas 3a10J5KEHHOCTD TI0 CIEJIKaM KYILIH — MpojaXkud akTuBoB [TU®D (3a uckIroueHneM
CJICJIOK KYTUTH-ITPOJIAYKH IEHHBIX OyMar) IpU3HAETCs B JaTy MOJTyYeHHs JEHEKHBIX CPEJICTB HA PACUCTHBIN
cuet [TUD cormacHo GaHKOBCKOI Bhimucke. [Ipekpalienue Npu3HaHUS B ATy UCIIOJHEHUS 00sI3aTEILCTBA
IO CIIEJIKE COTJIACHO YCIOBHUSIM JOTOBOPA.

Kpenuropckass 3aJ0/KEHHOCTb, TOJUIEXKAIasi [OTAICHUI0O HMYIIECTBOM, BO3HHUKAOMIAS MO
Cye6HOMY TOKYMEHTY, TIPU3HAETCS:

- B MOMEHT BCTYIUICHHS B CHIy CyAeOHOTO aKTa TIIepBOM HWHCTAHIIMM, €CIHM ToJava
aTleJUTAMOHHOM jKao0bl He TIPEyCMOTPCHA,;

- B MOMEHT BCTYIUICHHS B CHJIy PCUICHWS Cyla MepBOM MHCTAHIMH (B TOM YHCIE, eciid Oblia
T0/IaHA aNeUIIIMOHHAS Kaio06a). B ciydyae ane/usuoHHOTO 00KaJ0BaHus YKa3aHHOE PEIICHUE BCTYIIACT
B 3aKOHHYIO CHJIYy CO JIHs MPUHSATHS MOCTAHOBJIEHHS apOWUTPaXHOTO Cylda anesUISIIAOHHON MHCTaHI[H
(maToit MPUHSTHS MOCTAHOBIICHUS CY/a ANeUISIIHOHHON WHCTAHIIMK CYMTAETCS JaTa ero W3rOTOBJICHUS B
MOJTHOM 00BeMe).

OnepanuoHnHas apeHjaa:

Ha naty Hauana apeHIbl B COOTBETCTBHHU C YCJIOBHSIMHU JOTOBOPA apeHJATOp NMPHU3HAET aKTUB B
(hopme npaBa MoJIb30BaHUS U 00513aTENBCTBO 110 apeHae. AKTUB B (hopMe IpaBa 1ojbp30BaHus 110 JloroBopy
ONEPALlMOHHOW apeHabl HEABMXKMMOIO HMyIIecTBa, B KoTopoM OOHH sBIsSETCA apeHIaToOpoM, H
00513aTeIbCTBO MMPU3HAETCS C MOMEHTA:

- ¢ HauOoJee paHHEil U3 1aT:

v/ jara mepenauu 00BbEKTa HEABMKUMOCTH B apEHITy O aKTy NpreMa-Tepeiadn;
v/ JiaTa BCTYIUIEHHUS B CUITY JIOTOBOPA apEH/IbI;

- C IaThl YCTYIIKM IpaBa apeH/1bl 00BEKTa HEABMKIMOTO UMYIIIECTBA.

JlaHHBIE JOTOBOPHI IPU3HAIOTCS IO HACTYMJICHUS MOMEHTA:

- IIOJIMMCAaHUA aKTa BO3BpaTa UMYILECTBA apEHI0AATEINIO;

- nepenauu [IM®D npaB u 0043aTeNbCTB 10 JOTOBOPY TPETHEMY JIUILY;

- TpOYero MpeKpamieHus: NpaB M 00sA3aTENbCTB IO JOTOBOPY B COOTBETCTBUH C
3aKOHOJATEIHCTBOM I JOIOBOPOM.

[Mpu3Hanme akTHBa M 00s3aTENbCTBA IO JIOTOBOPY apeHIBl HE IPOM3BOJHUTCS B CIETYIOIINX
CIIydasx:

- eclIM CpOK JloroBopa apenabl He npesbimaer | (OanH) rox (IpW 3TOM IPOJIOHTAIMK CPOKa
JIEWCTBHS I0TOBOpA apeH/Ibl HE NPOUCXOHT) (KpaTKOCPOUYHAsl apeHIa);

- €CIIM XapaKTEPUCTUKH COOTBETCTBYIOLIETO 3EMEIBHOTO YYacTKa, Ha KOTOPOM pPAacCIOJIOKEHO
HEJIBIDKUMOE MMYIIECTBO - akTWB (POH/A, B YAaCTHOCTH, €ro I'PaHuUIbl, ¥ (M) YCIOBHUS IOTOBOPOB, Ha
OCHOBAaHMH KOTOPBIX OCYIIECTBIISIETCS MHCIIOJIB30BAHHWE TAaKOTO YdYacTKa, HE MPEAINojaraiT, dYTO
HMMYIIECTBEHHbIE TpaBa Ha HEr0 MOTYT I€HEPHPOBATH CaMOCTOSATENFHYI0 SKOHOMHUYECKYIO BBITOAY HIIH
OBITH MPEIMETOM CJIIEJIKH OTJENIFHO OT PAcIOJI0KEHHOIO Ha HeM 3/[aHHA (CTPOSHUS, COOPY>KEHHS), a TAKXKe
€CJIH CIIpaBe/UIMBas CTOMMOCTb JOTOBOpa apeHAbl OINOCPEIOBAaHHO YYMTHIBACTCS OICHIIMKOM B
CIpaBeJINBON CTOMMOCTH TaKOT'0 00BEKTa HEJBIKUMOCTH.

[Ipu ompexneneHnH cpoka apeHAbl HEOOXOIMMO YYHUTHIBATH PEANbHBI CPOK apeHIbl C y4eTOM
BO3MOJKHOH TpostioHranuy. Eciii Ha naty 3aKiiiodeHus 0roBOpa M3BECTHO, YTO CPOK apeHbl Oyaer Oosee
OJTHOTO T'0JIa, HE3aBUCHMO OT JaThl OKOHYAHUs CPOKa apeHAbl 10 JOTOBOPY, TaKylo apeHIy HeoOX0IMMOo
paccMaTpuBaTh KaK JOITOCPOUYHYIO.

CopaBeuinBasl CTOMMOCTb IIpaB IO JOTOBOPY apeHABbI, apeHJaTOpOM IO KOTOPOMY SIBIISETCS
[N ®D, ompenensercs Ha OCHOBAaHWM OTYETa OLEHIIMKA COOTBETCTBYIOIIEro TpeboBaHMIM PenepanbHOTO
3akoHa "O0 MHBECTHIIMOHHBIX (OHIAX", MPUHATHIX B COOTBETCTBUHM C HUM HOPMATHUBHBIX aKTOB, Y Ka3aHUS
Ne 3758-Y n nacrosamux [Ipasun onpenenenms CHA.

IIpu sTOM B COCTaB KPEOUTOPCKOHN 3aJ0DKEHHOCTH BKIIFOYAETCS CIHPABEIUBAsl CTOMMOCTD
00513aTENIECTB 110 TAKOMY JIOTOBOPY ONEPAIIMOHHON apeH/IBI.

O0s13aTebpCTBA M0 YIIATE aPSHTHOM MIIaThl OLICHUBAIOTCS CIEAYIONTUM 00pa3oM:

[To moroBopam omeparioHHOMN apeH bl B KOTOPhIX DOH/I BBICTYNACT apeHIATOPOM, KPEIUTOPCKAS
3aJI0JDKCHHOCTh B CYMME ILIaTeXka, MOJUIeKAIIEro OIUIaTe 3a PaCYCTHBINA Mepuoj (IepUO]| ONMpeaeIsIeMbIi
JIOTOBOPOM  apeHABI, KaKk [MepuoJl, 3a KOTOPBHIA  MPOU3BOIUTCS  apCHIHBIA  IDIATEX  —
MECSI/KBapTal/IOTYTOANE/TO]) TPU3HACTCS B MOMEHT OKOHYAHHWS TEKYIIEr0 pacyeTHOro mnepuoia B
ciIydae eCJiv MOCCIHUH IeHb TAKOTO IEePHO/Ia SBISICTCS HepabOoYuM JHEM, KPSIUTOPCKas 3a10JDKEHHOCTh
B CyMME apeHJIHOIO IUIaTeXka 3a BECh PACUCTHHIN MEpHOJ MpPU3HASTCS HAa IOCICIHUN paboddii JeHb
neprosia C ydyeToM Hepaboumx IHEW mociie naTbl pacdera. Kpenuropckas 3a0JDKEHHOCTh IpeKpaliaeTt
MpU3HABaTbCA B JaTy CIHUCAaHUA JACHEKHBIX CPCIACTB B CUCT OINIATBI 3aJJ0DKCHHOCTH (I)OHJIOM. Ecimm
apeHHas riaTa omiadeHa MOHIOM aBaHCOM, TO MPEKPAlICHHE IPU3HAHUS KPEIUTOPCKON 3810JKEHHOCTH
MPOU3BOJUTCS OJHOBPEMEHHO C MPEKpallleHHeM MpPU3HAHUS OTPAKCHHOW paHee B KauyeCTBE aKTHBa
MpeIONJIaThl TI0 COOTBETCTBYIOIEMY aBaHcy. B ciyuae onpenenenust CHA Ha nary, KoTopasi He COBIaaaeT
C JaTOW OKOHYAHHs TEKYIIEro PAcueTHOTO IEPUOIA/TIOCICIHUM Pa0OYMM JHEM TEKYIIErO0 PacueTHOIO
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nepuoAga JAOMOJIHUTCIIBHO MNPHU3HACTCA KPCAUTOPCKAdA 3aA0DKEHHOCTL B CyYMME, paCC‘II/ITaHHOﬁ
MMpoNnopHHUOHAIIbHO KOJIMYECTBY ﬂHeﬁ A0 AaTbl OMPCACIICHUA CYA. Takas 3aJ0JLKCHHOCTh NPU3HACTCA B

neHb onpenenenus CHA u paccuuthiBaeTcs Mo GopMmyie:
t - t[:. + 1
K3 =Fs+———r

rue:

F' — apeHIHBIN TIIATEXK, OTHOCAIINICS K TEKYIIEMY ITEPHOLY,
t — gara OLICHKH,

tp — mara Hayazja pacyeTHOTO IIEpUoaa,

t; — mara OKOH4YaHUA PaCUYETHOIO IEPUOAA.

CropaBeuinBasi CTOUMOCTh KPEJUTOPCKOM 3aJ0/DKEHHOCTH 1O JOTOBOpaM apeH[bl, CpoKoM 10 |
(OnHoro) roja (kpaTKOCpo4Hasi apeHjia) oIpeaenseTcs:

- Ha Kaxnayro aaty onpeaencans CHA, B pa3Mepe 00s3aTeIBCTB 110 JOTOBOPY HA YKa3aHHYIO naTy. B
cilydae, €ciii 00s3aTeNbCTBA 10 JIOTOBOPY HE MOTYT OBITh HAIEKHO OIPEACICHBI Ha TAaKyl0 AATy, TO
MPUMEHSIOTCS METOBI AIIPOKCHMALIHH.

CrpaBenBasi CTOMMOCTh KPEAUTOPCKON 3aM0JDKEHHOCTH (00s3aTeNbhCTB) MO JOTOBOpPAM apeHIBL,
3aKJIF0YCHHOM Ha cpok Oosiee 1 (OaHOTO) roaa (IOAroCpoYHas apeH/ia) OMpPeAessIeTCs 0 MPUBEICHHON K
JlaTe OLICHKHM CyMM€ apeHJHBIX ILIAaTEKEH Ha BECh CPOK [JEHCTBUS JOroBOpa apeHibl 10 METOAY
OpPHUBEACHHON CTOMMOCTH IeHEKHbIX MOTOKOB (IIpmiokenue 1). Ilpu 3TOM Takoi CPOK HE TOJDKEH
IIpeBbILIATh CPOK AeicTBUsA IIpaBuil noBepuUTENIbHOrO ypasieHus OOHIOM.

IIpu ompeneneHnu cpoka apeHAbl HEOOXOIUMO YUYHTHIBATh pPEaJbHBIM CPOK apeHAbl C y4eTOM
BO3MOJXKHOH TposioHranuu. Eciiu Ha naty 3akiodeHus 1oroBopa M3BECTHO, YTO CPOK apeHAbl Oyner Gosee
OJTHOTO TOJa, HE3aBUCHMO OT JaThl OKOHYAHHWS CPOKa apeHBl IO JOTOBOPY, TaKyl0 apeHAy HEOOXOIMMO
paccMaTpuBaTh Kak JI0JTOCPOUYHYIO.

B kauecTBe cTaBKM IHCKOHTUPOBAHUS HUCIIOJIb3YETCSl CTaBKa, YCTAHOBJIEHHAs IOTOBOPOM B CIlIydyae ee
COOTBETCTBUS PBIHOYHOH CTaBKE JTHOO €CIIU CTaBKa MO JOTOBOPY HAXOAUTCS B JUAINIA30HE, OTIPEICICHHOM C
Y4ETOM BOJIATWJIBHOCTH PBIHOYHBIX CTaBOK HA TOPHU30HTE 3 MecAlld C YYETOM IOCIEIHEH pPacKpBITOM
cTaBKU. J[Mana3oH onpeaesnseTcs: aHaIOTHYHO MOPSAKY, ONUCAaHHOMY B pazaeine 4 [IpaBui.

B uHbIX ciyuasx UCNONB3YyeTCs PhIHOYHAS CTaBKA. PBIHOYHAS CTaBKa ONPEAEISAETCS 10 COCTOSHUIO Ha
KK pabounii 1eHb (aTa OICHKH).

B xauecTBe ppIHOYHOM CTaBKU IPUMEHSAETCS CPEIHEB3BEIICHHAS IPOLICHTHAS CTaBKa 10 KpeIuTam B
pPYOJISIX ¥ MHOCTPAHHOW BaJIOTE HA COMOCTABUMBII CPOK (COMOCTaBHMBIH CPOK — CPOK, OCTAaBIIMHCS Ha
JaTy OLEHKH IO TIOTAIIeHHS OICHUBAEMOW KpPEAUTOPCKOW 3aJ0JDKEHHOCTH), IIPEIOCTAaBICHHBIM
He(MHAHCOBBIM OpraHM3alMsM (VIS JTOJDKHUKOB, SBISIFOLIMXCS IOPUAMYECKUMHU JIMIAMHU) WK QU3HYEeCKHUM
munaM (U1 JOJDKHUKOB, SBISTIOMIMXCS (DM3WYECKHMHU JHIIaMHu), B mermoMm 1o Poccuiickoit deneparmm,
packpeiBaeMasi Ha odpuIHaibHOM caiite banka Poccum u ompeneneHHas B COOTBETCTBHH C Pa3BEPHYTOM
IIKANOH°.

Ecnu nmocnenusisi packpeitast Ha cailte banka Poccuu cpenHeB3BellleHHas CTaBKa MO KpeaUTaM
paccuMTaHa paHee, YEM 3a Mecdll IEePBOHAYAILHOIO NMPU3HAHUS WJIM AAThl OLIEHKH, a TaKKe B CiIydae
U3MEHEHUsl KIoueBod crtaBku banka Poccum mocie nepBOHAYalbHOIO IPU3HAHUSA, AJIS OIPEICIICHUS
PBIHOYHOM CTaBKU IPUMEHSETCS CIEAYIOIUN IOAXO0M;

- KioueBasi craBka banka Poccum, neiicTBoBaBIIas B Mecsle, 3a KOTOPBIM OIpejaesieHa
CpeJHEeB3BEIIeHHAass CTaBKa IO KpeAuTaMm, CpaBHUBAaeTCS C KIO4YeBOM craBko banka Poccun,
JIEHCTBYIOIIEH B MeCsIle TIEpBOHAYATILHOTO MTPU3HAHUS / ¢ U3MEHEHHOH KITF0UeBOi cTaBkoil banka Poccun;

- ecnu KimroudeBas craBka banka Poccun He M3MEHMIACh O MOMEHTa IIEPBOHAYAILHOTO
NPU3HAHUS, B KAa4eCTBE PBIHOYHOW CTAaBKH IPU IEPBOHAYAIBHOM IPH3HAHUU/TIOCIIE TIEPBOHAYATHHOTO
MPU3HAHUS IPUMEHSETCS MOCIEeHs pAaCKpBITask CPEAHEB3BEIIEHHAs CTaBKa [0 KPeIUTaM;

- ecny KioueBass craBka banka Poccum m3MeHwmnack (B TOM 4HcIe O MOMEHTa
NepBOHAYAILHOTO NPU3HAHU), pHIHOYHAs CTaBKa onpeessieTcs 1o Gopmyore:

romcpApMH‘:rcp.puﬂ4+(KCuA0._KCcpA)’ rae:

Tou.cp.ps. - OLIEHKA CPEHEB3BEIIEHHON PHIHOYHON IIPOLIEHTHOM CTAaBKU;

Teppom. - CPETHEB3BEIIEHHASI IPOIICHTHAS CTaBKa IO KpeIuTaM B pyOIIIX U MHOCTPAHHOW BaJIIOTE,
nybnukyemas Ha opumaasHoM caiite banka Poccum, 3a mecs, Hanbonee ONM3KHMHA K JaTe OICHKH, IO
KpeauTaM CO CPOKOM IIPUBJICYEHHMs, IONAJAIOIIMM B TOT € HMHTEpBAJl, YTO U CPOK, OCTaBLIMIiCS Ha
OTYETHYIO J]aTy 0 MOTalIeHNs OLIEHUBAEMOH JJeOMTOPCKOH 3aJ0JDKEHHOCTH;

KCyo. - kimtoueBas craBka LIb P®, yctaHOBIIEHHas Ha ATy OLICHKH;

S Ucrounnk undopmauun: OduipansHei caiit Banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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KCp. - cpennss xintoueBast ctaBka banka Poccuu 3a kanengapHslil Mecsl, 3a KOTOPBIH ompeaeneHa
CTaBKa Tcp pom.-
Cpenusis 3a KallCHIAPHBINA MecsIl KiroueBas ctaBka banka Poccun paccuuthiBaeTcs o popmyoie:

_ DiEC =T,
T T ’
rae:
T — konuvecTBO HEH B KAIICHAAPHOM MECSIIC, 38 KOTOPBIil PACCUUTHIBACTCSI IPOLICHTHAS CTABKa,
KC; — kimroueBas ctaBka banka Poccun, feficTBoBaBIas B i-oM Mepro/ie KaJeHAAPHOTO Mecsa,
T, — KxonmuecTBO AHEW KaJeHAAPHOTO Mecslla, B TEUCHHE KOTOPBHIX NCHCTBOBAA MPOLICHTHAS
craska KC;.
Cpemusis 3a KaJeHIOapHBIH Mecsll KifoueBas cTaBka banka Poccum, ompenpernsieMast pacdeTHBIM
MyTEeM, OKPYIJIETCS 10 2-X 3HAKOB IIOCIIE 3aISITOM.

IIpexpamenue NpU3HAHUS KPeAUTOPCKOM 32/10JKEHHOCTH :

IIpusHaHue KpeIUTOPCKOM 3a40/KEHHOCTH U IIOJYYEHHBIX IIPEOILIAT IPEKPAILAETCs B CIIydae:

- UCToNHeHus o0s3arenbeTBa DoHIoM;

- ¢ nmatsl BHeceHHss B EI'PIOJI cBemeHuil o JHKBUAALMM KOHTpareHTa B IOpPSIKeE,
YCTaHOBJIEHHOM JI€MCTBYIOIIUM 3aKOHOATENBLCTBOM;

- MPOYEro TNPEKpalICHUs] 00s3aTeNbCTBA B COOTBETCTBHHM C 3aKOHOJATENLCTBOM (B TOM
YHCIIe TI0 OCHOBAHMSIM, NIPEAYCMOTPEHHBIM OJ0KeHIAMH 1aBbl 26 'K PD) mmm moroBopom.

OueHka KpeauMTOPCKOM 32/10JKeHHOCTH (00513aTeJIbCTB):

CrpaBeUTHBOM CTOMMOCTBIO 00SI3aTENbCTB 110 BhIIaYe HHBECTHIIMOHHBIX MA€B IPU3HACTCS CyMMa
JICHE)KHBIX CPENICTB, OCTYITUBINAs HA OAHKOBCKUH CUET, OTKPBHITHIN YTPaBISIONMICH KOMITaHUEH [T y4eTa
nmymiectsa QoA B OIIATY MHBECTUIIMOHHBIX TTaeB.

CripaBeUIMBO CTOMMOCTBIO 00S13aTENILCTB IO BHIMLIATE ICHEKHOW KOMIICHCAI[MH TPH MOTAIICHHH
WHBECTUIIMOHHBIX MAeB MPHU3HAETCS CyMMa JCHEKHBIX CPEJCTB, MPUUUTAIONIASACS K BBIIJIATE BIaJeNbliaM
VWHBECTUIIMOHHBIX MAaEeB, PACCUUTAHHAS JUIIOM, OCYIIECTBIIIONIMM BeJCHUE pPeecTpa HWHBECTUIIMOHHBIX
[Ia€B U COIJIACOBaHHAs ¢ YIIPABIIOIIEH KOMIIAHUEH.

CrpaBe/sIMBOil CTOMMOCTBIO 0053aTENBCTB TI0 BBIIUIATE HAJIOTa Ha JOXOJAbl (PU3WUYECKUX JIHUI]
MpU3HAeTCsl CyMMa Hajora, HCYUCJICHHAs Ha JaTy BBIUIATHI J0XOJa NaliukaMm YTpasisioniei
KOMITaHHUEH.

CrpaBeUTHBOM CTOMMOCTBIO 00S3aTEIBCTB MO0 BO3MEIICHHUIO 33 CYET UMYIIECTBA, COCTABIIIIONICTO
®oHI, COOCTBEHHBIX JACHEKHBIX CPEICTB YHpaBisromedl kommanud DoHIA, MCIONB30BAHHBIX €I IS
BBHIIJIATHl JICHE)KHOW KOMITCHCAIIMW B CBS3U C IMOTAIICHUEM WHBECTHUIIMOHHBIX IAEB, MPHU3HACTCS CyMMa
JICHE)KHBIX CPEJCTB, OITyYCHHAs OT Y IPaBIISFONICH KOMIIAHHH.

CrpaBeyiiBasi CTOMMOCTh 00S3aTENBbCTB MO BBIIIATE JOXOJIOB MAIIUKaM OIICHUBAETCS B CyMMe
JIEHE)KHBIX CPEJICTB, MPUUUTAIOIIMXCS K BBIIATE BJIAJIENIbIIaM HHBECTUIIMNOHHBIX TIAeB.

CripaBeUIMBO# CTOUMOCTBIO 0053aTENILCTB, MOAJICKAIINX UCIIOTHEHHUIO 3a cUeT akTHBOB DOH/Ia, B
TOM YHCIIe 00s3aTENILCTB IO BBHIIIJIATE BO3HATPAXKACHUS Y TpaBIisionield komnannu, Creruaii3upoBaHHOMY
Jeno3utaputo, ayIuTopy, JUILy, OCYIIECTBIIAIOMIEMY BEJCHUE PEECTPa BIaIENbIIEB NHBECTUIITMOHHBIX MaeB
®donja, 003aTENHCTB MO YIUIATE CYMM CKHUJIOK C PACYETHON CTOMMOCTH MHBECTHIIMOHHOTO Tasi (Haja0aBoK
K pacyeTHOH CTOMMOCTH WHBECTHIMOHHOTO Ias) YmpapBisiomed kommnannd PoHoa u (WIK) areHTaM 110
BbIJIa4e, IOTAIICHUI0 W OOMEHY WHBECTHUIIMOHHBIX I1a€B, a TaKKe 00s3aTelbCTB IO OIUIATE MPOYUX
PacxoJI0B, OCYIIECTBIIEMBIX 3a c4eT uMyiecTBa DoHa B COOTBETCTBUH C TPEOOBAHHMSAMHU JICHCTBYIOIIETO
3aKOHOJATENIbCTBA, IPU3HACTCS CTOMMOCTh BO3HArpaxkaeHus (YCIIyr, CKUAKH, HaJ0aBKH)/HHBIX
00s13aTeNILCTB, pacCUMTaHHAs HUCXOMsd u3 ycloBud moroBopoB (IIpaBumil TOBEPHUTEIBHOTO YIIPABICHUS
umymectBoM PoHpa)® moM ykasaHHas B NEPBUYHBIX YYETHBIX JOKYMEHTaX (aKTaX OKa3aHHBIX YCIYT,

® B coorserctBun ¢ m. 4.49 KoHIENTyalbHBEIX OCHOB (PMHAHCOBOH OTueTHOCTH, TpHHATEIX CoBetomM mo MC®O, pacxoms!
IPHU3HAIOTCS, €CIM BO3HHMKAeT yMEHBIICHHE B OyIymMX SKOHOMHYECKHX BBITOZIaX, CBSA3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

TIporHo3Hble 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABIAIONICH KOMIAHWEH, mpenocTaBisiorcss B CHenuam3upoBaHHBIN
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByronmx aate onpenenenuss CHA IMUO. IIpu orcyTcTBHM Takoro o0beMa CTaTHCTHKU METOJI alllPOKCHMAIIMU MIPUMEHHM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B naTy noctymieHus: JOKyYMEHTa, IOATBEPKJAIOIIET0 OKAa3aHHbIE YCITYTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAYHCICHHBIX 0053aTEIbCTB
10 UX PEabHOTO 3HAYCHHUS.

AnmpoxcuManyy He IOJUIeKAT PacXoJsl IO BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
LICHHbIE OyMaru, nepeBojy IEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM PacXojaM, OIUIaYMBACMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO IEHO3HTAPHs, ONpPEeNeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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BBICTABJICHHBIX CUYETaX, MPHUKa3aX, WHBIX JOKYMEHTAX, MOJTBEPKIAIOIINX AaKTHBBI W 00s3aTEbCTBA
CBSI3aHHBIC C HEJBIDKMMBIM UMYIIIECTBOM).

Or1eHKa UHBIX BUJIOB KPEIUTOPCKOH 3a/10JKEHHOCTH :

Kpenuropckas 3aJ0/DKEHHOCTh «10 BOCTPEOOBaHMS», KPEIUTOPCKas 3aJ0JDKCHHOCTH 10 Hajoram,
o0s3aTeNbCTBA MO  BBIIUIATE BO3HATpaKAEHHMs Ympapisromed kommanuny, CrenHaln3upoBaHHOMY
[Jeno3uraputo, ayiuTopy, JUIy, OCYLIECTBIIAIOIEMY BEACHUE PEECTPa BIaACbLEB HHBECTULIMOHHBIX 11a€B
®DoHpma, 0053aTENBCTB 0 YIUTaTe CYMM CKHAOK C paCueTHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Hagz0aBOK
K pacdeTHOH CTOMMOCTH WHBECTHIMOHHOTO Tas) Ympasistomeidl komnannn PoHga u (WIK) areHTaM 10
BbIJIade, TOTANICHHI0O W OOMEHYy WHBECTHIHOHHBIX IIa€B, a TaKXKe KPEIUTOPCKAas 3aJO0JDKEHHOCTD,
TOJyTIeKamasi TOTAIICHUI0 JCHE)KHBIMHA OICHHBAeTCSI B HOMHHAIBHOM CymMme o0s3aTenscTBa (Ui
3aiMOB/KPEIUTOB TIOJYYECHHBIX: OLIEHUBACTCS B HOMHHAIBHOM CyMMe 3aiiMa IUTIOC HaYMCIICHHBIC, MCXO
U3 TPOLEHTHOM CTaBKM MO JOTOBOPY 3aiiMa/KpeanTa, NPOLEHTH Ha JaTy OLEHKH), MOJJIeXAaIIero oriare
VYnopasisowei komnanued Poxpa.

.Kpenurtopckas 3a10mKkeHHOCTB, MOUIEXKAIasl MOTAlICHUIO UMYIIIECTBOM, BO3HUKINIAs M0 AOrOBOpaM
MEHBI, HOBallMd U JAPYIUM aHAJIOTUYHBIM [JOIOBOpaM, OIEHHMBAETCS 10 CTOMMOCTH HMYIIECTBa,
MOJUIEXKAIIEro Nepegade, B COOTBETCTBUM C NMOPSAIKOM OIpEAETCHUs CHpaBeAJUBOH CTOUMOCTH TaKOIo
NMYIIECTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IJ'IaMI/I.

ITony4eHHble NpeaoNIaThl OLIEHUBAIOTCS B CYMME MOTYYEHHBIX IEHEXKHBIX CPEICTB.

17. Illpusnanne u OlleHKA  MMYILIECTBEHHBLIX TMpaB M3  JI0roBOpa

HHBECTHIMOHHOI0O TOBapHuIeCcTBa.
HepBOHaqaﬂbnoe NpU3HAHUE HUMYHICCTBCHHBIX IIpaB M3 /J0roBopa HWHBECTUIHMOHHOIO
TOBapuuecTraa:
I[aTa HOTApUAJIBbHOI'O YAOCTOBCPCHUS JOTOBOPA MHBECCTUIIMOHHOTO TOBApHUIIICCTBA.

IIpexpamenue MNPU3HAHUS MMYLIECTBEHHBIX NpPaB M3 /J0roBOpPa MHBECTHIHOHHOIO
TOBapHIecTBa:

ITo ucTedeHnn npeaenbHOTO CPOKa JOTOBOPA HHBECTHIIHOHHOTO TOBAPHIIECTBA, YCTAHOBICHHOTO
®denepanbHbiM 3aK0HOM 0T 28.11.2011 Ne335-D3 «O0 MHBECTUIIMOHHOM TOBAPHIIECTBEY;

JocTixeHue LenH, ecld OHa Oblla yka3aHa B JOTOBOPE HMHBECTUIIMOHHOIO TOBApHUIIECTBA B
Ka4yeCTBE OTMEHUTEJILHOTO YCIIOBUSI;

Hactynnenune mHbIX npenycMoTpeHHBIX PexepanbHbiM 3akoHOM OT 28.11.2011 Ne335-03 «O6
MHBECTHLMOHHOM TOBApHIUIECTBE» WJIM JOTOBOPOM HWHBECTHUI[MOHHOI'O TOBAapHIIECTBA OOCTOSTEIBbCTB
(BirOYasi, HO HE OrpPaHMYMBAsCH: HCTEUCHHE CPOKa JIEATEbHOCTH TOBApHILIECTBA, PEIICHHE OOLIero
coOpaHus TOBapHIIeH, B clIy4ae BOSHUKHOBEHHUS CUTYallMH, IPU KOTOPOH B JIOTOBOPE MHBECTHUIIMOHHOTO
TOBApHUILECTBA YYACTBYET TOJIBKO OJMH TOBAPHII U HHBIE).

O1eHKa CTOUMOCTH BJIOKEHHS
CnpaBeuiBasi CTOMMOCTb UMYIIIECTBEHHBIX IIPaB M3 JIOTOBOpPAa HHBECTHIIMOHHOTO TOBAPHUINECTBA B IIEPHO]
C 1aThl HOTAPHAIFHOTO YAOCTOBEPEHUS JIOTOBOPA HHBECTUIIMOHHOTO TOBAPHIIECTBA U 10 AATHI ITOJIydSHUS
OT YIPAaBISIOIIEr0 TOBApHUIa MUCBMEHHOTO YBEIOMJICHHS O MPEKPaleHUH JOTOBOPAa MHBECTHUIIMOHHOTO
TOBApHUILECTBA C TPHJIOKCHHEM 3aKIIOYUTENIFHOrO OamaHca WHBECTHIMOHHOTO  TOBapHIIECTBA
OTIpeJIeNIsIeTCS OIEHIIMKOM B CPOKH, COOTBETCTBYyIoIIME TpeboBanusm PDenepanbHoro 3akona "OO
WHBECTUIIMOHHBIX (OHIaxX", MPHUHATHIX B COOTBETCTBUM C HUM HOPMAaTHBHBIX aKTOB, Yka3aHus Ne 3758-Y
n Hactosmux [IpaBun onpenenenuss CUA . B nmepron Mexay JaTaMu OICHKH OINpEesIeHHAsI OEHIINKOM
CrpaBeJUINBas CTOMMOCTh BJIOXKEHHs He u3MeHsercs. CTOMMOCTh aKTHUBa ONpEAENseTCS Ha OCHOBAaHWHU
JOCTYITHOT'O Ha MOMeHT onpenenennst CHA ordera OLEHIIMKA C 1aTOM OLEHKH Haubosee ONM3KOM K 1are
OIPENENEHUS €r0 CTOUMOCTH.

B mepmon ¢ garel MOMydeHHs YHPaBIIOIIETO TOBAapHIa IHCHbMEHHOTO YBEJOMIICHUS O
NpPEeKpaIleHny J0r0BOpa MHBECTHUIIMOHHOTO TOBApPUILECTBA C NPHIOKEHHEM 3aKIIOYUTENBEHOro OanaHca
WHBECTHIMOHHOT'O TOBAPUILECTBA U JIO JHS 3aBEPIICHHS BCEX PACUETOB C KPEIUTOPAMHU U IOJDKHUKAMHU T10
0o0mmM 0053aTeNBCTBAM TOBAPHIIEH M pPACHpPEAENICHHWS OCTABIIErOCs IIOCJIE 3aBEPIICHHS YKa3aHHBIX
pacdueToB O0IIero MMYyIIECTBa MEX Ty TOBAPHIIAMH, IMEIOITUMH B COOTBETCTBUH ¢ DetepaabHbIM 3aKOHOM
or 28.11.2011 Ne335-®3 «O06 WHBECTHIIMOHHOM TOBAPHUINECTBE» M JOTOBOPOM HHBECTHUIIIOHHOTO
TOBApPHUILECTBA MPaBO Ha TIIOJy4YCHHE TAaKOTO WMYIIECTBA, OIpEAeNseTcs M0 METOAWKE OLEHKH
CIIPaBEJIMBOM CTOMMOCTH TMPOUeH JeOUTOPCKOH 3a0KEHHOCTH.

B cnywae, ecnu B mepnoJ NMPUMEHEHHS OTYETa OICHIIWKA JUIS ONpPEACNCHHS CIIPaBEINBOU
CTOMMOCTH AaKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Bexyliee K OOECHEHEHHIO, TO YIPaBIISIOMIAS
KOMITaHMS! MHAIIMHMPYET BHEIIAHOBYIO OLIEHKY aKTHBa OLEHIIMKOM He nosanee 10 (necsatu) paboumx nHen
C JaThl BBISABIICHUS NPU3HAKOB oOecueHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO OIpPENEINSieTCs HOBas
OLICHKA, HE JIOJDKHA OBITH paHee 1aTbl BOSHUKHOBEHHSI COOBITHS, BEIYLIETO K 00ECIIEHEHUIO.
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IV.Onpenenenne pyo0/1eBOro JIKBHUBAJEHTa  CHPaBeJIMBOH  CTOMMOCTH,

onpee/IeHHON B BAJIIOTE.

CroMMOCTh aKTMBOB M BEIMYHHA O0S3aTENbCTB, BBIPAXKEHHAs B BAJIIOTE, OTIMYHOHW OT BaJIOTHI
pacuera CHA, npunnumaercst B pacuer CHA B Bamore onpezaeneHus CUA 1o OMp:keBOMY Kypcy 3aKphITHS
(TOD) ITAO «MockoBckast Oupka» Ha qaTy ONpesieNIeHHs UX CIIPaBeIMBOM CTOMMOCTH (nainee nara —1).
Ecmu OupskeBoit kypc 3akpeitust (TOD) [TAO MockoBckast bupka Ha maty T orcyrcTByer, TO aus
pacueToB ucnonb3yercsa Kype LlentpansHoro banka Poccuiickoit @enepanuu.

B cnyuae ecnum LlentpanbHeiM bankom Poccuiickoit ®enepauuu HE YCTAaHOBJEH KypcC
WHOCTPAaHHOM BaJIFOTHI, B KOTOPOIl BRIPa)KEHA CTOMMOCTbH aKTHBOB (003aTEIBCTB), K BAIIIOTE ONPEACICHUS
CYA B cootBerctBuu ¢ [Ipasumamm Y ITIN®, pefictByrommMu Ha paty ompeneneams CYA, To
HCIIONB3YEeTCS COOTHOIIEHHE MEXKIy KypCOM WHOCTPAHHOH BalllOTHI M BairoToil ompexencaus CUA B
cootBercTBuH C [IpaBmiamu 1Y IMHU®, neiictByromumu Ha gaty ompeneneHuss CUA, ompeznensemoe Ha
OCHOBE Kypca 3THX BalIOT [0 OTHOLICHHIO K POCCHHCKOMY pyOuio, ycraHoBieHHOTO lleHTpanbHBIM
bankom Poccuiickoii ®enepauuu. IlomydyeHHOE 3HAUYEHUE OKPYIVIAETCS IO NPaBUIAM MAaTEMaTU4YECKOIrO
OKpYTJIEHUS 10 NATHAAATH 3HAKOB MOCIIE 3aMATOMH.

V. Ilopsanok pacyera BeJMYHHBbI pe3epBa HA BBIIJIATY BO3HAIrPakKIeHUS] H
HCIOJIBL30BAHUA  TAaKOI0 pe3epBa, a TaKiKe IMOPAAOK  y4era
BO3HATPA)KICHHH M PacXol0B, CBS3AaHHBIX C JOBEPHUTEJbHBIM
ynpasjenueM Pongom.

Pesepr Ha BBIUIATY BO3HATPAXKICHHS VIPABIAIONICH KOMIIAHWH, CHCIHAATA3HPOBAHHOMY
JIETIO3UTAPUI0, ayAUTOPCKOH OpraHW3alud, ONCHIMKY DOHAa W IHIy, OCYHICCTBISAIOIMIEMY BeICHHE
peecTpa BIaenbIleB HHBECTHIHMOHHBIX macB PoHma (majee — pe3epB Ha BHIIUIATY BO3HATPAXKICHUS) HE
(hopMupyeTcss U He BKIIOYACTCS B COCTaB 00SA3aTENBCTB NPU OMPEACICHUH CTOMMOCTH YHUCTBIX aKTHBOB
Donna.

Peseps Ha BBIINIATY BO3HATPAXKICHHSA, pa3Mep KOTOPOTO 3aBHCHT OT PE3yJIbTaTOB
WHBECTUPOBaHUs, HE BKIIIOYAETCS B cocTaB 00s3aTenscTB DoHpa.

Wusie pesepssl B PoHe HE POPMHUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s13aTebeTB DoHa.

IIpusHanue M omiara 0053aTeJbCTB MO BbIIIATE BO3HATPAXKAEHMS YNPaBJAKOLIEH KOMIAHUM,
CrenuaaIu3upPOBAHHOIO AeNO3UTAPHUsl, CHEeNHAJIN3MPOBAHHOIO PEruCTPaTopa, ayAuTOpa, OLEHIIUKA
(roabko niss UIMU® u 3INIAD), oup:xu (Toabko A BIIM®) B nepuoa NpuoCcTaHOBJIEHUS] BbIIAYM,
norameHusi 1 00MeHa MHBECTHLHMOHHLIX NMaeB B CBS3M CO CJOXKHUBIIeiics HAa (PMHAHCOBOM pPBbIHKE
IKCTPAOPAUHAPHOI cuTyauueill (B TOM 4Yucje ¢ BBeJeHHBIMU HeJAPY:KeCTBEHHbIMU rOCyAapcTBaMu
OrpaHNYeHUSIMH)

IlpuzHanne w omIata o00s3aTENbCTB IO  BBIJIATE BO3HATPAXKIEHWUH  YNPaBISIIONICH KOMITAHUH,
CTIIEIUAIN3UPOBAHHOMY JICTIO3UTAPHIO, AYAUTOPCKOW opraHuzanuu, oneHmuky I[IMD (Ttompko mis
NI ®/3ITNUD), Gupxe (Tombko s oupkeBoro [TM®D) u muily, oCyHmIeCTBISIONIEMY BeIeHHE peecTpa
BIIQ/ICTIBIIEB WHBECTUIIMOHHBIX maeB [IM®D, B TeueHWe KaJeHIAPHOTO Tojila MOXKET OCYIIECTBIATHCS Oe3
HAYMCIICHUS pe3epBa Ha BBHIMIATY COOTBETCTBYIOIINX BO3HATPAXIACHUU, TP OJHOBPEMEHHO COOJIOICHUN
CJEIYIOIINX YCIOBHI:

1) mpusHaHWe W oOIUlaTa O0O0s3aTENbCTB 1O BHIIATE BO3HATPaXKICHWH 0€3 HaYHCICHUS pe3epBa
OCYILIECTBIIETCS IO MOMEHTA BO30OHOBIICHHS pacyeTa CTOMMOCTH YUCTHIX akTUBOB [T ®D;

2) HaYyMCJICHHWE W OIUIaTa 00s3aTe]bCTB IO BBHIIDIATE BO3HATPAKICHUN OCYIIECTBISETCS B Mpeieliax,
ycTaHoBIeHHbIX B [IpaBuinax goeeputensHoro ympasienus [IM® npenenbHbIX pa3sMepoB BO3HATPAXKICHUH;
3) Yupasisitolasi KOMIIAHUS TIPU ONpeAeTieHHH (GaKTHISCKOTO pa3Mepa BO3HATPAXKICHUS PYKOBOJICTBYETCS
(hakTOpamMHu BO3MOKHOTO HEOOOCHOBAHHOTO 3aBBIIICHUS BO3HATPAXIEHH, YKa3aHHBIM B mHChMe banka
Poccun ot 11.03.2022 Ne 38-3-8/630 (otBet Ha Bompoc 4).
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VI.Ilopsitok  yperyJMpoOBaHuUsi  pa3HOIJacHii  Mexay  Ynpasisiiomeit
koMnaHueil 1 Crnenuajan3npoBaHHbIM JI€NM0O3UTAPHEM NPH OMNpeaeeHHI
CTOMMOCTH YHCTHIX AKTHBOB

B cmyuasx BesBneHms ommbOkum B pacdetre CYUA w pacueTHOH CTOMMOCTH OJHOTO
WHBECTHIMOHHOTO TMasi, MPHUBOMAIMICH K OTKIOHEHHIO HCIIOJIb30BAHHOW B pacdyeTe CTOMMOCTH aKTHBa
(obs3atenscTBa) B pasmepe 0,1% u 6onee xoppektHoit CHA, n/mnu otknoneHne CUA Ha 3TOT MOMEHT
pacuera cocraBmier 0,1% wu OGomee koppektHoit CYA, a Tak Ke B ciydasXx BBIABICHHA (aKTa
HECBOEBPEMEHHOTO IPU3HAHUS/TIPEKpaIlleHns] pU3HAaHUsI akThuBa (00s3aTeNbCTBA) BHE 3aBHCHMOCTH OT
CTOMMOCTH Takoro akTtuBa (o0s3arenbcTBa) CrenMaIn3UpOBaHHBIA JENO3UTapUid M Y IPaBIISIONIAN
KOMITaHMsI TTpou3BoAT nepecyer CHA M pacueTHOH CTOMMOCTH MHBECTHUIIMOHHOTO Mas. YIPaBIISIOIIAsL
KOMITaHHSI OCYLIECTBIISIET BO3MELIEHHE yliepOa BiajeibliaM MHBECTUIIMOHHBIX I1a€B B COOTBETCTBHH C
HOPMaTHBHBIMH NPAaBOBBIMHU aKTaMH.

Crnenuunan3upoBaHHBIN IEMO3UTAPUI U YIIPaBIIAIONIas KOMIAHUS COCTABISIOT AKT O BBISIBICHHOM
OTKIIOHEeHNH U (hakTe ero ycrpaneHus. [Ipm stom Crenmanu3upoBaHHBINA IeTO3WTapuii He mMmo3mHee 3
(Tpex) pabGoumx mHEH C AaThl MOJNHMCAHMS AKTa O BBIABICHHOM OTKIOHEHHHM M (DaKTe€ €ro YCTPaHEHHUS
yBegomuisieT o ¢akre oTknoHeHus bank Poccun.

Ecnu BBIIBICHHOE OTKIOHEHHE HCIOIB30BAaHHOW B pacdeTe CTOMMOCTH aKTHBa (00sS3aTenbCTBa)
cocrasisieT MeHee ueM 0,1% koppektHoil CHA, n otknonenne CUA Ha 3TOT MOMEHT pacdeTa COCTaBISIET
menee 0,1% xoppektHoit CYA, VYmpamistomas komnanuss U Crenuaniu3upoBaHHBIA J1eMO3UTapUid
OIPEJICTISAIOT, HE MPUBENIO JIM BBISBICHHOEC OTKJIOHEHHE K IIOCIENYIONIMM OTKIOHEHHSM, B YacTH
UCIIONIb30BAaHHOM B pacueTe cToMMocTH akThBa (oOs3arensctBa) m CUA, cocraBmstomum menee 0,1%
koppekTHoit CHA u He mpousBoaar nepecder CHA u pacdeTHOW CTOMMOCTH OJHOTO MHBECTHUIIMOHHOTO
mnas, 4YucCiia HMHBCCTHIMOHHBIX IIaCB Ha JIMICBBIX CUYCTAaX BJIAACIIBIICB. ynpaBHHIOIHaH KOMIIaHUA H
Crienanu3upoBaHHBIM  eMOo3UTapuil 00s3aHBl NPUHATH MEpHl [UId IPEJOTBPAILICHUS IOBTOPEHUSA
BBISIBJICHHOH CUTYaIUH.
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Ipuioxkenne 1. Ucnosib3yemMasi TEPMHUHOJIOTHS AJISI METOAMKH OLIEHKHU
KPeIMTHBIX PUCKOB

OnepannonHasi 1e0UTOPCKAsi 3aA0/KEHHOCTh — JICOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHKAOIAS B X0€ HOPMAJIBHOIO ONEPAllMOHHOrO IIUKIA, KOTopas OyAeT MoraiieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHBIX B Hactoammx IIpaBunax ompenenenuss CYA B ciaydae NpPOCPOUYKH HCHOTHEHUS
o0s3aTenscTB.  JIOMyCTHMBIE CPOKH TIPOCPOYKH, YCTaHOBJICHHBIC ISl OINEPAIMOHHOW JEOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NPHBOIUTH K MPHU3HAHHIO OE3HAAE)KHON K IMOJIYYECHHUIO 3aJ0JDKEHHOCTH, a
Takke K OOECIEHCHMIO 3aJOIDKCHHOCTH. Takas 3aJO/DKEHHOCTh OyJeT peaan30BaHa YNPaBISIOMICH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIAIBIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTHKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM JEOMTOPCKOH 3aJOIDKCHHOCTH. Y CTAHOBIICHHBIE CPOKH
MPOCPOYKN U WCHOIHEHUS 00S3aTeNbCTB HE JOJDKHBI NPEBBIIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
IIpaBunax ompenenenus CUA, ecnu MHOEe He NMOATBEPXKIACHO BHYTPEHHEHM CTATHCTUKON yIpaBisiomei
koMItanui. OnepannonHast 1e0UTopcKas 3a0JKEHHOCTh OLICHUBAETCS 110 HOMHHAITY B ClIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNSI.

Jleburopckast 3a0JKEHHOCTh, 110 KOTOPOH BBISBICH OJMH WIIM HECKOJBKO NPU3HAKOB nedoinTta,
yYKa3aHHBIX B HACTOSIIEM MNPHJIOKEHWH, OJAWH WM HECKOJIBKO NPH3HAKOB OOECIICHEHHs, yKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMYCTUMOM MPOCPOUYKH 0053aTEIBbCTB B paMKax OIEPallMOHHOTO IMKJA, HE
MOXeET OBITh NPU3HAHA OIIEPALMOHHOM.

Jleburopckas 3a0JKEHHOCTh C MOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITH
NpU3HAHA ONEPALNOHHONW (HApUMEp, €CIM y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHKH MOTANICHHS TaKoi
3aJJOJDKEHHOCTH).

VYnpapnsiomas KOMIIAHHS JIOJDKHA TIPOBOJUTH AaHAM3 YPOBHSA pHCKAa 10 JEOMTOPCKOM
3aJI0JDKCHHOCTH, KOTOpas paHee ObUla KBaMU(HUIMPOBAHA OINCPAIMOHHOW, M IO HHOW JeOUTOPCKOI
3aJI0JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISIETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

— Ha KXy OTYETHYIO JIaTy, ycTaHoBieHHY1o [IpaBunamu onpenenenus CHA [TH®;

— NPY [IEPBOHAYAIBLHOM MPU3HAHUY JIeOUTOPCKOM 3aJ0JDKEHHOCTH;

— Ha MOMEHT Tepexoja AEOMTOPCKON 3aJ0IDKEHHOCTH M3 CTaTyca «OIepaloHHOI» B
CTaTyC «IPOCPOUYCHHOW.

Jns  neneid mpoBeneHWs  aHanMW3a, YIPaBIAIOMAs KOMIAHMS  JIOJDKHA — HCIIOJIL30BATh
000CHOBaHHYIO ¥ OATBEPXKIaeMyI0 HH(OpMaNIo, JOCTYITHYIO el 0e3 Upe3MepHBIX 3aTpar M yCHUINHL.

B nponiecce ananu3za Ynpasisiomas KOMIIAHHS ONPE/ICIIsIET:

— BO3MOXKHOCTb KBUTU(HUKALUK AEOMTOPCKOH 330JKEHHOCTH B Ka4eCTBE OICpPallMOHHOM,
MPHU3HAaHUE KOTOPOH OCYIIECTBIIAETCS BIIEPBHIE;

— HEOOXOMUMOCTh H3MEHEHHs MOAX0Ja K yYeTy IeOMTOPCKON 3aI0/KeHHOCTH, paHee
IIPU3HAHHOM ONIEPallMOHHOM.

KoHTpareHT — U0, HEMOCPEICTBEHHO CBSI3aHHOE C aKTHBOM, BXOJSIIMM B COCTaB MMYILECTBA
[MU®, u ypoBeHb KPEAUTOCHOCOOHOCTH/(DMHAHCOBOW HA/EKHOCTH/(PUHAHCOBOM YCTOHYMBOCTH TaKOIO
JIMIa HETIOCPEICTBEHHO BIUSET Ha CIPaBEIUBYIO cTouMOcTh akTuBa. KonTparentamu IIM® sBistorcs
SMHTEHTHI IIEHHBIX OyMar, 3aeMIUKH M0 KPEAUTHBIM JJOTOBOPAM, I€OUTOPHI M0 JOTOBOPaM C HMYILECTBOM
[MN®D, apennaropsl, OaHKH, KPEAUTHBIE M HEKPEAWTHBIE OPraHU3ALUK U MPoUYHe OOsS3aHHBIEC MO AKTHBAM
[TU® nuna.

Hdedoar - HacTymneHue (BbISIBIEHHE) JIIOOOTO M3 HIKEIIEPEUUCIIEHHBIX COOBITHH W OTCYTCTBHE
YPETYJIMPOBaHUS CUTYallul Ha CPOKH, OTpe/elisieMble OT/IENIBHO VISl Pa3HOTo BHJa aKTHBOB/00S3aTENILCTB
(pu HapymieHHH 0053aTeNbCTB HAa MEHBIIMH CPOK, HO OONBIIMHA, YeM JUIS NPU3HAHHUSA OIEepParMOHHOM
3a/I0JDKEHHOCTBIO0, COOBITHE CUMTACTCS TeXHHYECKUM /1edoIToM):

— HapymeHne o0s3aTeNbCTB IO BBIIUIATE JCHEXHBIX CPEACTB WM Iepefade Ipas,
MMYIIIECTBA Mepe]] KpeaUTOpaMi/3aiMOaBLIaMH,

— oOHapyXeHHe KPEeOUTOPOM HEBO3MOXKHOCTH 3aE€MIIMKa HCIIOJHUTH BBINICYKa3aHHBIC
00s13aTeNIbCTBA B CHIIy KAKUX-THOO OOCTOSATENLCTB 0€3 NPUHATHSA CICHHAIbHBIX Mep (Hampumep,
pea3alyy 3aJ10Ta).

HpGILGHBHHC CPOKHM NPHU3HAHUSA z[e(bonTa JJIs pa3JIMYHbIX BUJOB 3aJ0JDKECHHOCTHU

JeduTopckasi 3a10/:KEHHOCTh/00513aTeJILCTBA
1e0MTOPOB/KOHTPAreHTOB/AIMUTEHTOB/32eMIIIMKOB

Cpok
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7 pabouux aHEH s

poccuiickux
. 7 smMuTeHTOB/ 10 pabounx
OO0s13aTeIbCTBA MO OOIUralusIM POCCUHCKUX/MHOCTPaHHBIX YMUTCHTOB 9
JHEH Juist
WHOCTPaHHBIX

9MHUTECHTOB
OO0s13aTebCTBA MO BBIIIATE TOX0AA 110 I0JIEBbIM aKTUBaM POCCUICKUX / 25/45 e
MHOCTPAHHBIX YMUTEHTOB®
OO0s13aTeIbCTBA MO 3aiiMaM/KpeITaM FOPUINYESCKHUX JIHI 30 nueit

O0s3aTenspCTBA HA MEXKOAHKOBCKOM PBIHKE, PBIHKE ITPOU3BOJHBIX

HHCTPpYMEHTOB, pbiHke PEITO 5 pabouux jHeH

Wnast 3anomxeHHocTh puzndeckux (B 1. u W) n ropuauyeckux i nepen

U® 90 mueit

B cirydae ecni 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMIIIK HAPYIIHI TIPEIEIbHBIA CPOK, YKa3aHHBII
B TaOJMIE BBINIE, NPH ATOM CyMMa JOJNIa HE3HAYWTENbHA (CyMMapHBIH JONAT KOHTPareHTa MO BCEM
00s13aTeIbCTBaM € HapyIICHHEM IPENEIFHOTO CPOKA IOTAIICHMS 3aJOJDKCHHOCTH MOXKET COCTaBILITH HE
6omee 1000,00 py0.) U B OTHOIIEHWH OCTAJbHOH 3aI0JDKCHHOCTH OOCITYXXHBAaHHE IPOHU3BOIHUTCS B
COOTBETCTBHH C YCJIOBHSMH JOTOBOpa ¢ COOMIOCHNEM rpaduKa ruaTexel, To Takoe coOpITHe K aedonty
HE TIPUPABHUBAETCA IpPU HAIWYMM MOTHBHPOBAHHOIO CYXIEHHS YIpaBifiomield KOMIIAHUU II0
OTIpeIeNIeHHBIM BUIaM 3310JKEHHOCTH. MOTHBUPOBAaHHOE CYX/IEHHE COCTaBIIETCS HA OCHOBAaHUU JaHHBIX
CTaTUCTUKH YTPaBJIAIONICH KOMIAHUU 110 COOTBETCTBYIOIIMM BHAAM 330JKEHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUII K 1e0JITy IPUPABHUBAIOTCS CIETYIOIINE COOBITHS:

1.1. HapyLICHUs] YCJIIOBUI IIOTallleHHUs WM BBIILIATHL IPOLECHTHBIX JOXOIOB IIO aKTWUBY, a
TaKOKe JII0OOT0 MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHH C ONpEAeieHHEeM Ae(onTa, B CIIydae eciu
JaHHas HH(OpManus MpsMo WM KOCBEHHO Ha0roaeMa Y IpaBIIsioleii KoMIaHueH;

HewncnonHneHHbIe 00513aTENBCTBa KOHTPAr€HTOB, B TOM YHCIIE MO BHIILUIATE KYIOHOB M IUBHUIICHIOB
B WHOCTPAHHOW BAJIOTE, CUMTAIOTCS HAXOAAMIMMHUCA B Ae(oITe B CIydae, €CIM TaKoe HEHCIIOJIHEHHE
BO3HHUKJIO B pe3yibTare NeHcTBHH (0e37eCTBH) HHOCTPAHHBIX JETO3UTapHO-KINPUHTOBBIX KOMITAaHHH (B
T. 4. MEXIyHapOIHBIX pacueTHO-KIMPHUHIOBBIX LEHTPoB «EBpoknup bank», r. bproccens, n «Kmupctpum
Boukuar», 1. JltIokceMOypr), MHOCTpAaHHBIX OAHKOB WJIM MHBIX CAaHKIMOHHBIX NEHCTBHHA HHOCTPAHHBIX
rocy/iapcTB (M) PeryJupyolmux opraHoB. JlegosnT B OTHOIIEHHH CaMOro KOHTpareHta, B TOM YHCIIE
nepeKpecTHhI 1eoNT Mo ero MHbBIM 00s3aTeNnbCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLCHKH aKTUBOB B
3TOM ciydae ykazansl B 11.3 [Ipunoxxenus 4.

1.2. ounmanpHOE ONMyOIIMKOBAaHHE B COOTBETCTBHU C (pefiepalibHBIMU 3aKOHAMU U HMHBIMH
HOPMaTHBHBIMH IIPAaBOBEIMHU akTaMu Poccuiickoit @enepanny Wi HHOCTPAaHHBIX TOCyapcTB nH(popmanus
0 MPOCPOYKE MCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. odunmansHOE OMyOIMKOBAHHE PEIICHHS O IPU3HAHUU SMUTEHTA/ TOJDKHUKA OaHKPOTOM;

1.4. ounmansHOE OIMyONMKOBaHHE PEIICHUS] O Hayale NMPUMEHEHHS K AMUTCHTY/HOJKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA ONYOJMKOBaHWS COOOIIEHHWS OO [JaThl, INpeIIecTBYIOMEH nare
OITyOJINKOBAHHS COOOIICHNS 00 OKOHYaHWH IPUMEHEHHMS IPOoLeyp OaHKPOTCTBA;

1.5. ounmansHoe OnyOoIMKOBaHHWE HMH(GOPMAIMU O JIMKBUAAIMU FOPUIUYECKOTO JIMIA, 32
MCKITIOUYEHHEM CITy4aeB MOTJIOUICHHS U IPUCOSANHEHUSL.

1.6. IIpucBoenne 3aemmmky/koHTpareHTy perituara SD (Selected Default) mnmum D (Default)
CO CTOPOHBI PEHTHHTOBBIX ar€HTCTB.

1.7. OOHapy)XeHHE KpPEAUTOPOM HEBO3MOXKHOCTH 3aeMINMKa HCIOJIHHUTH 00s3aTelbCcTBA B

CHITY KaKuX-JIN0O 00CTOSATENHCTB 0€3 MPUHSATHUS CIEINATBHBIX Mep (HampuMep, peain3alny 3ajora).

2. B orHOomenun pusnyecknx aun K AeGoTy NPUPaBHUBAIOTCS CIEAYIONINE COOBITHS:

2.1. HapyLICHHUs YCJIOBUM MOTAIIEHUs] WU BBIILIATHl MPOLEHTHBIX AOXOJOB MO AaKTHUBY,
cocrasisonieMy akTuBbl [IM®D, a Taxoke moboro nHoro o0s3aTenbCTBa JeOUTOPa, HA CPOK B COOTBETCTBUU
c ompezeneHueM naedonra, B ciaydae €ciaM JaHHas WHQOpMalMs NPsSMO WIM KOCBEHHO HaOiojaema
YYaCTHUKOM PBIHKA;

2.2. odunmanbHOE ONMyOIMKOBAaHUE PEIICHNS O MPU3HAHUY JIHIA OAHKPOTOM;

2.3. odunmanbHOEe OMyONMKOBAHWE DEUICHHWS O Hadale MPUMEHEHHS K JIUIY MpOIexyp

7 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COOOIIEeHHH OT OMUTCHTA, arcHTa WIA HWHBIX YIIOJTHOMOYCHHBIX JIAIL] O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.C. O TEXHHUYECKOM XapaKTEPE MPOCPOUKHU. B Ciryqa€ OTCYTCTBUS TaKUX
COO6IJ.I€HPII>1 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTC z[ecbon‘r CHHATACTCA HACTYNHUBIIMM CO [HHA, CICAYIOLICIO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUA 00513aTENBCTB.

8 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHWS IO JaThl, NPEIIICCTBYIOMEH Jare ONMyOJMKOBaHMUS
coo01ieHnst 00 OKOHYaHWH TPUMEHEHHMS TIPoLelyp OaHKPOTCTBA;

2.4, MOJYYCHUE CBEICHUN 00 OCYXICHUH (PU3MICCKOTO JIUIA IO YTOJIOBHBIM MPECTYIUICHUSM;
2.5. MOJYYCHUE CBEICHUN 00 0OBABICHUN (PH3MUCCKOTO JIMI[A MPOIABIINM Oe3 BECTH;
2.6. NoJydyeHHe HHPOPMAIMY O HACTYIICHUH CMEPTH (PU3NYECKOro JINIa.

3. Jedoar 1no pa3anyHbIM AKTHBAM, OTHOCSIIUMCSI K KOHTPareHry.

3.1. B cnyuae Bo3HHKHOBEHHS 1e(OITa O OJJHOMY aKTUBY OCTAJIbHBIC aKTHUBBI, OTHOCSIIIAECS
K KOHTpPAareHTy, TaK JK€ CUHTAIOTCA HAXOMANIMMHCSA B JedoiTe, M KOHTPAreHT (3acMITUK/3MUTEHT)
CUUTACTCS HAXOAAIINUMCS B iedoTe.

3.2. [opy4uTenbCcTBa M rapaHTHH HAXOASIIErOCs B 1e(OJITe KOHTPAreHTa He IPHHUMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus cOOBITHH, yka3aHHbIX B mil. 2.1-2.6 ams Qu3uyuecKux JUI U
mn.1.1-1.7 s ropuandYecKux IUI JaHHOTO Pasnena, SMUTEHT/KOHTPAareHT/ICOUTOP/3aCMIIUK CUUTACTCS
HAXOJISAIIMMCSL B COCTOSIHUU NIe(hONTa, BCE aKTHBBI, OTHOCSIIMECS K HEMY, CUUTAIOTCS HAXOMISIIUMUCT B
COCTOSIHUU JIe(oJITa.

Brbixoa u3 cocrosinus aegoiira (nmepexoa BO3MOKeH TOJBKO B COCTOsIHUE 00eCLeHeHN ).

3a10MmKEeHHOCTh TIePEeCTaeT CUUTATHCA HaXOIAMIeH s B IeOoTe B CICAYIOMNX CIyJasiX:

B cimyuae pecrpykrypuzamuu aeONTHON 3aJ0DKEHHOCTH KOHTpareHTa Imepen (oHAOM mocie
COOBITHS TIEPBOTO OOCITYKUBAHUS JTOJTA.

Ecmu 3amomxeHHOCTs OBLTa MpU3HaHa Ae(ONTHON H3-3a NeonTa KOMITAHUH TPYIIEL, K KOTOPOit
MPUHAICKUT KOHTPAreHT — IOCe MyOJIMYHOro OOBSBJICHUS O PECTPYKTYpPHU3AIMKU JHOO MHPOBOM
COIJIAIICHUH.

B cinyuac B0300OHOBICHHS OOCITY)KHBaHHS JOJra MO TPapuKy W OTCYTCTBUS MPOCPOUCHHBIX
00s13aTeNBLCTB HA 1aTy ONPEEICHUS CIIPABEATUBOI CTOMMOCTH.

B canysae nmomydeHus WHGOpPMAaUMHM O INPEKPALICHUH  YrOJOBHOTO  IIpecieNOBaHUS
3aeMIIMKa/KOHTPAreHTa MyTeM OIPaBIATEIBHOTO MPUIOBOPA JINOO MPEKPAIICHUS JIeia, a TAKXKE B ClIydac
nmpekpameHus nena o OaHkporcTBe. [Ipm 3ToM VYmpaBisromas KOMIaHHS 00s3aHa MPOBECTH OLECHKY
(hMHAHCOBOTO COCTOSHUS C YUETOM H3BECTHBIX HJIH MPEIIIOIaraeMbIX YCIOBHA MHPOBOTO COTIALICHUS.

B cnydyae mosiBeHHMs (QH3MUYECKOrO JHIA, OOBSBICHHOTO paHee IPOMABIINM Oe3 BECTH, H
BO300HOBJICHHUS OOCITY>KUBAHHS 33]JOJDKEHHOCTH.

0] peanu3ann YKa3aHHBIX COOBITHH Yupasnsromas KOMITaHUS HHPOPMHPYET
Crienanu3upoBaHHBIA  Jeno3utapuii. Takas 3aJODKEHHOCTh TEPEBOAUTCS B TPYIIY aKTHBOB
«ObecnieHeHHbIe 0e3 HaCTyIIeHuUs aedonTay.

Haolaronaemast m focrynHasi Oup:keBasi IJIOIMIAIKA — TOProBasi IUIOLIAZKa POCCUMCKON U (M)
MHOCTpaHHON Oupku, 3akperuieHHas B IlpaBumax ompenenenus CYA k xortopoit y VYmpasistromieit
KOMITAaHUH €CTh JOCTYII, KaK HalpsIMYI0, TaK U 4epe3 (MHAHCOBBIX IOCPEIHUKOB. YKa3aHHbIE OMpIKEBBIE
IUTOIAAKH ITpHUBeeHbI B [Ipunoxennn 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM one€palyuu C€ aKTUBOM WA 00513aTeIbLCTBOM
MMpOBOAATCA C I[OCTaTO‘IHOﬁ YacTOTOH U B JO0CTaTOYHOM 061,eMe, MO3BOJIAOLIEM [OJYYaTh PIH(I)OpMaL[PHO
00 OIICHKAaX aKTUBOB WJIN 00513aTeNLCTB Ha MOCTOSIHHON OCHOBE.

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

AHAJOrHYHAsI 00JMrausi — OOJUraIisi, OTHOCSIIASICS K TOMY € CErMEHTY, UYTO U OLICHHBacMast
Oymara.

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

Moramenne — Omwkaiimee nocpouHoe (Hampumep, odepra) mnorameHue (He 4YacTHYHOE)
obyMraniui WM TOTalleHue oOnuranuu, B Cilydae, €CIM JOCPOYHOE IIOralleHHe HE HPeTyCMOTPEHO
SMHUCCHOHHBIMH JIOKyMEHTAMH.

Jd¢exTUBHAA CTABKAa AOXOJAHOCTH 0JroBOii HEeHHOH Oymarm oT meHel P ompenensercs
UCXOJS U3 YPaBHEHUS:
CF
P4+NED = Z —
=1 (14 VT 1S
rze:
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YTM — uckomast 3peKTHBHAs CTaBKa JOXOJHOCTH,

P — mena, oT KoTOpo#l paccumThiBaeTcs 3(P(EKTHUBHAS CTaBKa JOXOIHOCTH JOJTOBOM LIEHHOM
Oymaru,

NKED — HakOIUICHHBIM KyITOHHBIH TOXO/ Ha JaTy OUCHKHU (MPHOABISIETCSA B TOM CiIydae, eClii [IeHa
P ne Brmouaer HK/),

N — KOJMYECTBO OCTABIIMXCSA HA JATy OIEHKH IUIATE)KEH MPOIEHTOB W/WIH OCHOBHOM CYMMBI
JIOJITa 1O JIOJNIrOBOI! IIeHHOW Oymare,

CF; — BeIMYMHA i-T0 IIaTexXa,

t; — nara i-ro muarexa,

tp, — maTa OICHKH.

IIpuBeneHHasi CTOMMOCTD OYAYIIMX JeHEKHbIX MOTOKOB HA JaTy OLEHKH (32 HCKJIIYeHHeM
pacyera CTOMMOCTH /IeNO3UTOB M 00513aTeJILCTB 110 JOr0OBOPaM OINEPAllMOHHON apeHabl, B KOTOPLIX
@DoH/ BBICTYNIaeT apeHJATOPOM, NPOCTOr0 BeKcellsl, BbIAAHHOI0 KPeAUTHOH OpraHu3aunuei, 3aiiMoB
MOJIy4eHHBIX H OLEHKH MHBIX BUIOB KPEIUTOPCKO 3aJ0/ILKEHHOCTH ) PACCUUTHIBACTCS 110 (hopMyIie:

I
Z FETy #(1 —PD; = LGD)
=1l + 7'\] :nss
rac:
PV — cnpaBensiBas cToUMOCTb aKkTHBa (00513aTENbCTBA);
7 — CraBKa IVUCKOHTHPOBaHHS B IPOLEHTaX TIOJOBHIX, OIpEICICHHAs B COOTBETCTBUH C

Hacrosiumu [IpaBuiamu; craBka JTUCKOHTUPOBAHUS, ONpesesseMasl pacyeTHbIM IIyTeM, OKPYTIIseTCs 10
2-X 3HAKOB ITOCJIE 3aIIATOM;

PD (Probability of Default, BeposiTHOCTh HetoiaTa) — BEpOSTHOCTH, C KOTOPOil KOHTPareHT B
TedeHue cpoka (ti-to) MOXKeT oKa3aTbesi B COCTOSIHUH Ae(oIITa, MOPSIOK ONPEAEICHHs KOTOPOH YCTaHOBIICH
B [Ipunoxennn 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY DHCKY, KOTOpasi MOXET ObITh IOTepsHa B ciy4ae JedonaTa KOHTpareHTa, MOPSIOK
oTpezielIeHust KOTopoit ycraHoBieH B [Iprnoxxennn 4 k HacrosmunM [IpaBuiam.

N — KOJIMYECTBO JEHEXHBIX MOTOKOB JIO JaThl MOTallleHHs akThBa (00s3aTeNbCTBa), HAYMHAS C
natel onpeneneHuss CHA;

F; — BemuuHa i-ro ruIarexa (MPOIIEHTH ¥ OCHOBHASI CYMMa);

t; — nara i-ro muarexa,

tp — nara onenku (onpenenenus CUA).

IIpuBeneHHAass CTOMMOCTb OYIYIIMX [I€HEKHBIX IIOTOKOB (A8 pacyeTra [eNO3UTOB,
0053aTeIbCTB N0 A0T0OBOPAM ONEPALMOHHON apeHAbl, B KOTOPbIX POHI BBICTYNAeT apeHIaTopoM,
NMPOCTOr0 BeKceJIsl, BHIJAHHOI0 KPeIMTHOI opraHu3anmeii, 3aiiMOB NMOJy4YeHHbIX M OLEHKH HHBIX
BU/IOB KPEIUTOPCKOM 3310/ ’KEHHOCTH) HA ATy OLleHKH PacCUUTHIBACTCS MO (hOpMyJIe:

N CF,
PV = z I Y
(=t (14 %] Ses
rue:
PV — cripaBeiBast CTOMMOCTh akTHBA (0053aTEIIECTRA);
¥ — CTaBKa JUCKOHTHUPOBAHUA B IIPOLECHTAX TOHAOBBIX, ONPEACICHHAA B COOTBETCTBHU C

HacToswuMu [IpaBuiamu; craBka JUCKOHTHPOBAHMUS, OIpenesieMas pacyeTHBIM MyTeM, OKpYTIJsieTcs A0
2-X 3HAKOB IIOCJIC 3aISITOH;

N — KOJIMYECTBO JNEHEKHBIX IOTOKOB JIO JaThl MOTAlIeHUs akTHBa (00S3aTeNbCTBA), HAUMHAS C
natel onpenenenus CHA;

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

£; — mara i-ro miartexa,

tp — nata onenku (onpeaencuus CHA).

B pacder cmpaBemmBOW CTOMMOCTH akThBa (00s3aTeNbCTBA) BKIIOYAIOTCS BCE IUIATEKH
(IIGHG)KHBIC HOTOKI/I) 0 I0TOBOPY, B OTHOHMICHHUU KOTOPOTO MPOU3BOAUTCA PaCUYC€T, BHC 3aBUCHUMOCTH OT
CpOKa MOTralieHHs.

JleHeKHbIe OTOKH, BKIIFOUas! IPOLIEHTHBIN T0XO0/1, PACCYMTHIBAIOTCS B COOTBETCTBUU C YCIOBHUSIMH
JIOTOBOPA, TaTOW JICHEX)KHOTO MOTOKA CYUTACTCSI MUHUMAJbHAS J]aTa, B KOTOPYH BO3MOXKHO MOCTYIUICHUE
JICHeXKHBIX CPEJCTB, COOTBETCTBYIOIIAs JaTe¢ OKOHYAHHUS N-Oro mepuoaa (3a HCKIIOYCHHEM CIIydacB
JIOCPOYHOTO MOTAIIEHHsI OCHOBHOTO JI0JITa).
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I'padmk neHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMSI M3MEHEHUH B JIOTOBOP (B T.4. B 4aCTHW M3MEHEHHs CTaBKH IO JJOTOBOPY, CPOKa
JIEWCTBHS IOTOBOPA, IEPHOIUYHOCTH HJIH CPOKOB BBIIJIATHI IPOLIEHTHBIX I0XO0B);

— W3MEHEHHSI CyMMBI OCHOBHOTO JI0yira (IOMOJIHEHHUS, YAaCTHYHOTO ITOTAIICHUS, €CIIH OHO
He OBUIO Y4TEHO rpauKoMm).

s ydeta B CIPaBeIUIMBOIl CTOMMOCTH OOCCLEHEHUS NMPOMCXOJUT KOPPEKTHPOBKA BEIHYHHEI
OXHAAEMBIX JICHEKHBIX MOTOKOB (I F;) W/UITH CTaBKH AUCKOHTHPOBAHHS.

Be3puckoBas craBka:

. B poccuiickux pyomsix:

- cTaBKa, ompenensieMas u3 G-KpUBOH, MOCTPOCHHON IO POCCHHCKHAM TOCYIapCTBEHHBIM
obmuramusm (craBku KB/l MockoBckoil Oupku Ha JaTy pacyera CIPaBEAJIMBOH CTOMMOCTH C Y4ETOM
CpOKa 0 MOTallIeHHs] COOTBETCTBYIOIIETO IIaTeXa, pacCUMTaHHAs 10 JBYX 3HAKOB rocie 3ansaToil. I[Ipu
9TOM €CIM Ha KOHKPETHBIH JeHb HeT 3HadeHus craBku KBJ/| mo HeoOXoauMoMy CpoKy HOramieHus,
00bsBieHHON MockoBckoir Oupxku, KB/l nomkHa OBITH ompenenieHa pacyeTHBIM MYTEM IO METOAWKE
MoOCKOBCKOH OHMp>KH C TOM e TOYHOCTBIO, ¢ KOTOpoil e€ oO0bsBmsieT MockoBckas Oupka) — AuIs
3aJJOJDKCHHOCTH, CPOK TTOTAIlIeHNs! KOTOPOH IpeBbImacT 1 KaleHJapHbIH 1CHb;

- craka RUSFAR (http://www.moex.com/msn/ru-rusfar — mist 3a1015K€HHOCTH, CPOK MOTAIICHHST KOTOPOH
HE MPEBBIIAcT | KaJleHIapHOTO JHS.

B oTcyTcTBHE BO3MOKHOCTH ompesnereHus aktyanbHbIX 3HadeHnit KB/l MockoBckoii Oupxu B
Ka4yecTBE BPEMEHHON aJbTEPHATHBBI OC3PHCKOBON CTaBKM U ONpPEICICHUS CIPAaBEATMBOH CTOMMOCTH
aKTHBOB HCIOJIB3YETCSl CTABKA, PAcCUMTHIBAEMas METOAOM HHTEPIONSAIMH (HAampHMep, JIMHEHHOI) Ha
OCHOBE JOCTYMHBIX cTaBOK ROISfix Ha maTy ompeneneHus cpaBeIIMBON CTOMMOCTH. BRIOOp MHOM CTaBKU
B OTHOUICHHHM aKTHBa YIpaBISIOIIAs KOMIAHHMSA O(OpMIIIET MOTHBUPOBAaHHBIM CYXKACHHEM U
npeaocTasisieT ero B Cnennann3upoBaHHbIN qeno3uTtapuil.

. B amepukaHckux noiapax:

- CTaBKa, IIOJIyYalOmascs METOAOM JIMHEHHOM WHTEPHOSILHMU CTaBOK IO aMEpUKAHCKUM
TOCYAapCTBEHHBIM ~ OONMIanusM JUIsi  3aJ0JDKEHHOCTH, CpPOK IIOTalleHHs KOTOPOW  MpeBbIIIAET
MHHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAaHCKUM I'OCOOIHUTanusIM;

- CTaBKa, MOJIyYaroascss METOJ0M JINHEIHOW MHTEPIIOSINK CTaBOK Ha COOTBETCTBYIOIINE CPOKH
craBku SOFR M CTaBOK IO aMEPMKAHCKMM TIOCYIApCTBEHHBIM oOMranusm® Juis 3a10JKEHHOCTH, CPOK
TMOTaIIeHHsT KOTOPO MpeBblmaeT | KaJeHJapHbIA IeHb W HE MPEBBIIIAeT MHHUMAIBHOTO CPOKa CTABOK I10
aMEPHUKAHCKHM TOCOOIUTAIISM;

- craBka SOFR0- j1s1 33105k HHOCTH, CPOK TIOTAlIEHHs KOTOPOH He MPEBBIAET | KaleHapHOTro

JHS.

o B eBpo

- craBka €STR - j11 3210/5KEHHOCTH, CPOK MOrAllIEHHst KOTOPOI HE IPEeBBIMIAET | KaJeHapHOTO
JHSE;

- CTaBKa, MOJIydaroascs MEeTOJI0M JIMHEHHO MHTEPIOJISAINH CTAaBOK HA COOTBETCTBYIOIINE CPOKU
no obnmuramusaM ¢ pedtmHroM AAAY 1 3a/10/DKEHHOCTH, CPOK MOTAIl€HHst KOTOPOHl MpEBBIAET
MUHHMAaJIBHBIA CPOK CTaBOK IO OOJIUTAIUAM ¢ peHTHHIOM AAA;

- CTaBKa, IOJYYalOIIasicsi METOAOM JIMHEWHON WHTEPIOJIIMU CTaBOK Ha COOTBETCTBYIOLINE
CPOKH

craBkd €STR © cTaBkM HA MHHUMAaJbHOM CPOKE CTaBOK IO OOIHTamusM ¢ pedTuHroMm AAA s
3aJJOJDKEHHOCTH, CPOK IOrallleHHsl KOTOpOH TMpeBbIlaeT | KaJeHJapHbId J€Hb M HE MPEBLIINIAET
MHUHHMAaJIBHOTO CPOKa CTaBOK IT0 OOJMHUTAINAM ¢ peHTHHTOM AAA.

o B mpouwnx BamoTax — Kak Oe3pUCKOBas CTaBKa (MO0 €€ HWHTEPIOJIAIMS, HampuMmep,
JMHEHHAasT) B COOTBETCTBYIOMIEH BalfOTe.

®opmyJia JUHEHHOI HHTEPHOJISIIUN
R'F{E'm[w £ CITH Dm = Dm[n

™ (RKy,q — REy

RE _—
-t Vi -V

1],ecm{1)mm = Dy = Doy
R gy eemr Dy = Do
rae:

Dm - cpok 10 moramiesns HHCTpyMEHTa m B Toax;

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

© Ycrounnk: https://www.sofrrate.com/

UM crounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
2P crounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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Dmin, Dmax - MEHHUMaNbHBIH (MakcHMalbHBIA) CPOK, HAa KOTOPBIH OIIPEAEIeH YPOBEHb MPOLEHTHBIX
CTaBOK OECKYNOHHOHM JOXOIHOCTH MOAXOASAIIMX (pENeBaHTHBIX) TOCYJIapCTBEHHBIX IIEHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee 6mu3kuii K Dm cpok, Ha KOTOpBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYIOHHOM
JIOXOHOCTH, HE NPEBBIIAONUH (peBblmatomuii) Dm, B rogax (ompenensercs: ¢ TOYHOCTBIO 70 4 3HaKOB
MOCJIE 3aMAToH);

RK(T) — ypoBenb mnpoueHTHbIX cTaBoK s cpoka T, rme T moxer
npuHuMarh 3Hadyenusi V-1, V+1, Dmin, Dmax. HToroBoe 3HadeHHe CTABKHU

onpeaejasercs 10 2 3HAKOB MOCJIe 3aNsToi B nmpoueHTax u 10 4 3HAKOB B HOJIAX.

CerMenTaums 00JMraluil B LENSX OLIEHKU OCYIIECTBISIETCS C HCIOJB30BAHUEM MATPUUYHOTO
MOJIX0JIa OJJHOBPEMEHHO IO PEUTHHTY, CPOKY OOpallleHus] U TUITY IMUTEHTA!

a. I'pynnupoeka no peiimunzy mumenma (eciii SMUTEHT MMEET PEUTHUHI HECKOJIbKHUX
PCHTHHTOBBIX ar€HTCTB, TO JJIsl TPYIIIUPOBKH UCTIONIB3YETCS MAKCUMATbHBIN PEHTHHT).

PeitTuHru nepecMaTprBaroTCs B 3aBUCUMOCTH OT U3MEeHEeHUs peiituHra Poccuiickoit denepannu.

b. Tpynnupoeka no orwpayuu (DURATION) obnuzayuu:

Menee 1 roga  aropauus MeHblIe Uiu paBHa 365 nHel;

Ot 1 mo 3 ner  mroparmus Oonbie 365 mHEH, HO MeHbIIe wid paBHa 1095 gHel;
Ot 3 mo Sner  mroparus 6onpme 1095 gHel, HO MeHbIIE WM paBHa 1825 mHei;
Bonee 5 ner nroparyst 6onbine 1825 nHei.

c. I'pynnupoexka no muny smumenma:

- JUTs OOJIUTAlU POCCUICKMX 3MUTCHTOB, HOMUHHUPOBAHHBIC B PYOJISIX:
Tl'ocynapcTBeHHBIE OOMHUTAINY;

KopnopatusHbie o0nuranu,

MyHunmnanpHbIe 00MHUTanyy 1 ooauranuu cyorekToB PO.

- JUTS €BPOOOIIUTAIINN POCCHICKIX SMUTCHTOB:

TocynapcTBeHHBIC €BPOOOIUT AN,

EBpooOmuranum 6aHKOB;

EBpooOnuranuyu He()MHAHCOBBIX OpraHU3aINi.

d. TI'pynnupogxa no éaniome.

Hcxoanble naHHble YPoBHS 1 - IIEHOBbIE KOTHUPOBKH (HECKOPPEKTUPOBAHHBIC) AKTHBHBIX
PBIHKOB B OTHOIIIEHUH UJIEHTUYHBIX aKTUBOB WJIH 0053aTeNILCTB, K KOTOPBIM OpraHU3aIys UMEeT JOCTYI Ha
JIaTy OIICHKH.

Hcxoauble 1aHHbIe YPOBHS 2 - UCXOJIHBIE JaHHBIE, KPOME IIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIC SBISIOTCS HAOIIONACMBIMH, MPSMO WA KOCBEHHO, B OTHOIICHHH OMPEACICHHOTO
aKTHBa WM 00s3aTebCTBA.

Hcxognble panHbie YpoBHS 3 - HeHaONrogaeMble WCXOOHBIC [aHHBIE B OTHOIICHHUU
OTIpENIeICHHOTO aKTHBA WIIA 00513aTEeIhCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHICKHX
JA0JITOBBIX IIEHHBIX 0yMar, HOMMHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

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

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

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIITyCKAa) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB JUIs TPYNIIUPOBKU HCTIONIB3YeTCsS MaKCUMAJIbHBIN 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 rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMIT peUTHHT / pEHTHHT OTCYTCTBYET as rpymnma
I\

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoii ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHUHIOBBIM areHTCTBOM 110 HALMOHAJIBHOM
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) obnuzayuu:
JIOpaIysl MeHbIIE WK paBHA 365 qHei;
moparus Oomnbire 365 aHel, Ho MeHbIIe Wi paBHa 1095 mHei;
mopanus oonbire 1095 mHeld, HO MeHbIIIE WK paBHa 1825 nHel;

Menee 1 rona

Ot 1 go 3 ner

Ot 3 1o 5 ner

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

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINH;

EBpooGiuraiiy 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
AQHAJOTUYHBIX 00JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mryk. Crucok BHIOPaHHBIX aHAJIOTMYHBIX
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 nanHsiM 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
CpEHEB3BENICHHAsI TI0 00BEMY CHENOK JOXOAHOCTh K IOTAIICHHWIO, PACCUMTAHHAS 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 (KpUTEpUH cerMeHTaluy ykasansl Bble). [Tpu atom 00wem 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)
mwtyk. CHucok BbIOpaHHBIX AHAIOTHYHBIX OOJUranui Ui OLEHWBAEMOW IEHHONW OyMaru IHCbMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJIUTal[Uil C COOTBETCTBYIOIIMM OOBEMOM CHEJIOK Ha JaTy OMpEeACIICHHS
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 criesok ¢ i-o# aHasornvHo# obsuranueii Ha aary onpeaeneans CHA B miTykax mimm
JICHE)KHBIX €AMHUIAX B 3aBUCUMOCTH OT BHJIa HH(OPMAINH, PaCKphIBaeMOIl 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 pacCUUTBIBACTCA 3(1)(1)CKTI/IBHa$[ CTaBKa JOXOAHOCTHU ,Z[OJ'IFOBOﬁ HeHHOﬁ 6yMal"I/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 ocTaBmmxcs Ha nary onpenenenus CUA mmatesxeii TIPOLEHTOB H/UIIH 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 CTOMMOCTh JIOJTOBBIX [EHHBIX OyMmar ompezenseTcs Kak NPHUBEACHHAs 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 JIeHEKHBIX OTOKOB Ha IaTy OLIEHKH PacCYUTHIBACTCS 1O GopMmyie:
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 (IEMO3MUTY, JOITrOBOM IIEHHOMN 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 MOPSAKOM KOPpeKTUpoBkH, [Ipmnoxkenne 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 €BPO00JIUTAIIHiA)

Yposens 2.

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

. CF,
Pto=>" '
= (1+ri + CrSpread )"
Pt — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — IOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK MO OOJHTAIMU — OyIyIHe ACHEXHBIC TIOTOKU MO OOIHTrariy (BKIFoYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
MpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMranuu), MO0 AaThl MOJHOTO IOTalIeHUs, MPeIyCMOTPEHHOTO
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 TIOTOKA 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 aHAJIOTMYHBIX JIOJTOBBIX LEHHBIX Oymar, aisi KOTOphlXx Ha paty pacdera CUA (wm B
OpeAblAYIIUIA TOPTroBBI JeHb, ecnu naTa ompenencHus CYA sABnsercs HE TOPrOBBIM [HEM) PBIHOK
MPHU3HAETCS AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SABJIACTCS BHeGHp)KGBOﬁ

PBIHOK, TO MEIUAHHBIA KpemuTHbd crpax (L T"S]UTEﬂld) PACCUUTHIBACTCA HA OCHOBAaHUHU BBIOPAHHBIX
@DOHZOM AaHAIOTWYHBIX MJONTOBBIX IICHHBIX OyMmar, Uil KOTOpeIX Ha pmary pacdeta CYUA (wm B
TPEIBIAYIIAIA TOPTOBBIA A€Hb, eciau aata ompexencHns CUA sBisieTcs HE TOPTOBBIM JHEM) €CTh IIEHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

Jonroeass 1ieHHas Oymara TIPU3HACTCSA AaHAJIOTOM Ui LeJed OICHKM B clydae, eCid
OJTHOBPEMEHHO COOJIOIAIOTCS CICIYIONIUE YCIOBHUS:

1. BAJIIOTa OOpAILCHUs aHaJIOra COBMAIAET C BAIIOTOW OOpaIleHHs OLEHUBAEMOW JI0JITOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HAYCHUS JIOpalliy OIIEHHMBAEMOM JONTOBOW IIEHHOM

Oymaru Ha +/- 90 nneii (B ciiydae eciii HEBO3MOXKHO BBIOpATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCJIOBHIO, HOITYCKAETCS BEIOOP aHAJIOTOB C IIPOM3BOJIBHON AIOpAIUEH, IPH
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 APYTMM BBIIIYCKOM TOI'O K€ OMHUTCHTA, YTO U OLICHHMBAacMas OOJIroBas
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)
apisgercs 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 MM MOPY4YHTeNs (rapaHTa) JOITOBOH
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHHE O0s3aTeNbCTB B MONHOM 00BEME W (WIM) TapaHTHA BBIJaHA HA CyMMY HOMHHAJIBHOMN
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
HIKAaJIa HKaJja HKaJja
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma I
Ba3 BB- BB-
Bl B+ B+ PeiiTunrosas
B2 B B rpynmna III
B3 B- B-
Bosee HU3KMIA pEHTHHT / pEHTHHT 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 ¥ MYHHUIUITAJIHHBIX 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;

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

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

HHH eBpOO6J’IHI‘aHHﬁ, HOMWHHUPOBAHHLIX B py6J’IHX, HCIOJIBb3YyCTCA 0e3 U3MEHEeHHI MOACIb AJIA
OLCHKH CTOUMOCTH pOCCHﬁCKHX OGHHFaHHﬁ 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/{

[pu hopmupoBanuu rpaduka OYIyIIUX JCHEKHBIX TOTOKOB YYUTHIBAIOTCS BCE ICHEKHBIC TOTOKU
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 qaTe OnpeaesieH s CIIPaBeININBON CTOMMOCTH (He
BKITIOYAs ATy OTIPENEICHNUS CIIPABEINBOI CTONMOCTH);

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

= IIJIaHOBBIC AAaThl OKOHYAaHHWA KYIOHHBIX IIEPUOAOB U IMECPUOAOB IJId YaCTUYHOTO
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

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

YCJIOBUSAMMU BBIITYCKa.

HGHC)KHLIC IIOTOKH, BKJINOYas KyHOHHLIﬁ JA0X0Hd, PpaCCYUTBIBAIOTCA B COOTBCTCTBUU C YCJIOBUAMU
BBIITYCKa.

ITpn ¢opmupoBanun rpaduka AEHEKHBIX ITOTOKOB B LENAX pacueTa CIPaBEIIMBOH CTOMMOCTH
IEHHBIX OyMar OCYyIIECTBIIAETCS NEPECMOTpP OyIyIIMX ICHEKHBIX HMOTOKOB MPU HATWYMU OOHOBIICHHOMN
uHpopmanuu’;

" O BEIMYMHE CTaBKH KyINOHAa (A7 IEHHBIX OyMar, 1Mo KOTOPBIM HpPOLCHTHBIE

CTaBKH HE ONpE/IeNICHbl Ha BECh OXKHAAEMBI CPOK 00paIlleHNs]) — HOBOE 3HAYEHHE CTABKH KyIIOHA

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaIIH;

. 0 BCIUYMHE IOTallaeéMO YacTH OCHOBHOTO Joyira (I IEHHBIX Oymar, mo

KOTOPBIM TPEAYCMOTPEHO YaCTUYHOC IOTrall€HUE OCHOBHOI'O A0Jira, HO CYMMbI ITOramracMbIX

yacTell OCHOBHOTO J0JITa HE ONpE/eIeHBl Ha BECh OKUAAEMBIH CPOK OOpalleHHs) — HOBBIC

BCJIMYMHBI OCHOBHOT'O J10JITa CYHUTAIOTCA YCTAHOBJICHHBIMH B JaTy UX Hy6J’II/IKaL[I/II/Il4.

JUis 10ATOBBIX LEHHBIX OyMar, Mo KOTOPHIM MPEAyCMOTPEHO YaCTUYHOE MOTAIIEHHE OCHOBHOTO
JIONIra, HO BEJIMYUHBI MIOralllaéMOr0 OCHOBHOTO JI0JIra HE OIpPEAEIEHBl Ha BECh CPOK OOpAICHUS, CyMMBI
OyIynIux AEHEKHBIX ITOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacdera,
OTIPEZIETIEHHOTO C YYE€TOM BCEX PaHEee YCTaHOBJIECHHBIX CYMM IOTAIICHHUS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIIM HOMHHAJIOM JUIsl OLICHKH OYIyIIMX NECHEKHBIX
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/9MHUTEHTY IIPOMCXOJHUIIO PE3KE U3MEHEHHSI KPEJUTHOIO Ka4ecTBa.

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,, - nckoMoe 3HaueHre HOMHMHAIA Ha JIATy KaKIOTO JEHEKHOTO TI0TOKA,;
HOMHHAT HH, _, - BeJIMYMHA HOMMHAJA, PAacCYMTAaHHAs Ha [aTy I[PEALIECTBYIOLIETO

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

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

14 HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIONINE 3a Z[aTOﬁ OKOHYaHUS COOTBETCTBYIOIECTO KYITIOHHOTO
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHHANA HA ATy ONpPEIEIEHHs CIIPAaBEIIMBOM 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 pEIIEHUS OHMUTEHTa, U TpU OTOM
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 HOMHUHAJA C YYETOM €ro amMOpTU3alUHU - 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 HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YAaCTMYHOTO TIOTAlIEHWs OCHOBHOTO JOJra C JaThl pa3MelleHus BbIMycKa (C y4eToM
HWHJIEKCUPOBAHUs BEJMUUHBI HOMUHAJIA, YCTAHOBJICHHOH Ha ATy pa3MelIeHUs 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 pacuer cymMMBI JEHEKHOTO MOTOKA BKIIOYAETCS CyMMa YaCTHYHOTO IOTalIeHHs] 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 HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO IOTOKa To (opMmyrre 06e3 ydera
YaCTMYHOTO MOTAIIEHUs: OCHOBHOTO JI0JIra C JaThl Pa3MEIEHHs BBIMYCKa (T.€. TOJBKO C yYETOM
WHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MEIIEHUs BBITYCKa);

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, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O3 52001 RMFS, paccunranHoe mo gopmyne kak pasHuma mexnay CraBkort KB/l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

s Bcex MepHooB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadgecTBE MPOTHO3a WHGIIAINN UCTIONb3YyeTCs 3HaUeHNEe, PACCUNTAHHOE 10 (pOpMyIle, NCXOMAS U3 3HAUeHUI
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

INF, = QKF¥TII —1 .4 [=100,
2024 -2022 [1 + INFEEDE!.I'II]'DD:I Fgzpny *
INFgpppe = KEdgapp2 — YT Mspppa.
rue:
INF_ g - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3

52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTar pacuera 1mo Gpopmyie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opos - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52002RMFS, paccuuranHoe 1o ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTaT pacdera mo Gpopmyse (C) COOTBETCTBYET 3HAUCHHIO B TIPOIICHTAX;
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tsopoy, tsopne - 3Ha4YEHHE CPEIHEB3BEIICHHOIO CPOKa /0 TOTAIICHUS BBIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4ETBIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3HaueHne CraBku KB/l B TOuke, COOTBETCTByIOMIEH
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, HaAYMHAIOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bxirouas), B
Ka4ecTBE NMPOTHO3a MHQIIAIMN UCTIONB3yeTCs 3HAUCHUE, pACCUNTAHHOE MO (hopMyre, UCXOsI U3 3HAYCHUI
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

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

tsappy - B3HAUCHHE CPENHCB3BEIICHHOTO CpOKa [0 TOTAmICHHWA BBITyCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTBIO 10 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

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

¥FTMcopps - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTAIleHHI0 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 Kauecmaed.

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
MOTaIIEHHs BBIMYCKOB ['Ocy/napCTBEHHBIX LEHHBIX Oymar P®d, HOMHHAN KOTOPBIX 3aBHCHUT OT 3HA4YCHUS
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 Hadajda KOTOPBIX HE MPEBBINIAeT MaTy IOTalleHds ONrpKalIiero mo jgate
Beiycka O®d3 — 3HaueHHe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMpKailero mo nare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Cpoky nmo morameHus BbllTycka O®3, u CcpenHEB3BEIIEHHOW MOXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

Jis mepuoAoB, HAXOAALIMXCS B NMPOMEXYTKE MEXKIY JaTaMH MOTAlIeHWS ABYX COCEIHHX IIO
naram BblmyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISLIMN
COOTBETCTBYIOLIUX COCEJHUX 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
oTpeneNeHus] BeMWYMHBl KymnoHa (Hampumep, MWIIL[), BenwyMHBI KyIIOHOB Ha CPOKH, HMMEIOIIHECS 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. IIpu Hanuuum XOTs OBl OJHOTrO BBIYCKA 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 KAXKIOT0 OTAENBHOrO OYyJyIIero KylnoHa OHM NPUHUMAIOTCS 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 KOTOPBHIM Ha JaTy OLEHKH €CTh IIeHa aKTHMBHOI'O pBIHKA, JUIS 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 Crenuaau3upOBaHHBIH JEMO3UTapUil O BBHIOPAHHBIX aHAJOTMYHBIX OOJIMralMsAX Ha Jary
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHUTEHTa HCIIONB3YEeTCsA MOIXOJ COXPAaHCHMs KpeauTHoro cmpina. Ha ycmorpernme VK mmst momcka
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 IO JaHHOW OONHTamuy Moriia OBITH omlpenereHa He Ooiee
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,
paBHBIH opaiuy obmuranuu. Crpa onpeaenseTcs Kak cpeHee 3HaueHne MeXy 3TUMHU pazHuLaMmi. Js
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

r — CTaBKa KPHBOH OCKYNOHHOH JoxonHOoCTH peiHka O®D3 (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 TpPEeM JAPYrUM OOJIMTamusM TOTO K€ 3MHUTEHTa C Haubosiee 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
NpeIbIAYIIEro MecsAlla, TO JUIS OLEHKHM HEW3BECTHBIX KYIOHOB IPUMEHSAETCS MOJIXOMA <«3IICJIOHOBY
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpENeIICHHON TI0 IICHEe aKTHBHOI'O PhIHKA Ha MHTEpBaje He Ooiyiee, yeM | (OAMH) MeCsIl C TaThl OLICHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
obJranuii, COOTBETCTBYIOLIEMY PEHTHHIOBOH TPyIHIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIlisL:

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) ZOJTOBOM IEHHOW OyMarw, 10AroBas IeHHast OyMara MO>KeT ObITh OTHECEHA K OJHON M3 YEeThIpeX
peHTHHTOBBIX Tpynn. [Ipy HanM4YMM HECKONBKHMX PEHTHHrOB, BHIOMpAaeTCs HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim MOpydnTenscTBO 1O BBIMTYCKY JAOJITOBOM LIEHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBIINN U3 MMEIOIINXCA AKTYyalbHBIX KPEIUTHBIX PEHTHHIOB BBIMYCKA JOJTOBOM I[EHHOW Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
IKajga mKaJja mKaJja
Baal u BbIme BBB+ u BrImre BBB+ u Brimie
Baa2 BBB BBB PeiiTunronas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
ARU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
Bonee HU3KWI peRTHHT / PEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
pEeUTUHTOBOH 1IKajne U (MJIN) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM 10 MEXJIyHAapOAHOI peHTHHrOBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e  PeiiTunronas rpynna I

WNupexc kopropatuBHEIX obmuramuii (1-3 roga, pefituar AAA(RU)/TuAAA),

Tuxep - RUCBCP3A3YNS;

e PeiiTunronas rpynma II

Wunexc kopnopatuBHbIx obnuranuii (1-3 roga, A-(RU) <...< AA+(RU)),

Tukep - RUCBCPA2A3Y;;

e  PeiiTunronas rpynma III

Wupexc kopropatuBHBIX obOmuramuit (> 0.5 roma, BB+(RU) < peiituar <
BBB+(RU),

Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna [V
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIFHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LleHHas Oymara: VIHIeKC KOTHPOBAJIBHBIX JUCTOB (KOTHPOBAJIBHBIA YPOBEHB 2) WIH
WHnexc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin 5MHUTEHT HE UMEET PEUTHHIa, TO HUCIOJBb3YETCsl MOAXOJ «PEUTHHTa IO
JIOXOTHOCTHY. J{JIs1 3TOrO Ha MOCIENHIOI JaTy, Ha KOTOPYIO MMEETCS IIeHa aKTUBHOT'O PBhIHKA
(unu Ha JaTy ompejeNeHHs IOCJIEIHero KyNnoHa WJIM IociefHeidl odepTsl), onpenessercs
HanOoJiee OJU3KUN IO JOXOJAHOCTH MHJIEKC OOJuramnui, o0auramus B JadbHEHIIIEM CUYUTASTCS
MpUHAJUIeKAIIEH K 3TON KaTeropuu pedTHHroB. J{Jis pacueTa BEIMYMHBI HEU3BECTHBIX KYTIOHOB
npuMeHseTcss popMylia MpUBEISHHON CTOMMOCTH, B KOTopo# meHa (PV) npuHuMaeTcs paBHOM
Ommkaiiiiell TieHe, ONpeeIeHHON MO IIeHe aKTHBHOTO PHIHKA HA WHTEpBalie He Ooinee, gem 1
(omwH) MecsI ¢ mathl omeHKH. Eciii Tako#d IIEHBI HET, TO B Ka4eCTBE IICHBI MPUMEHSCTCS
CIIpaBelMBasi CTOMMOCTh Ha MPEIIIECTBYIOUIYIO AaTy. B kKauecTBe CTaBKU JUCKOHTHPOBAHMS
UCIIONB3YETCS JTOXOMHOCTh 10 COOTBETCTBYIOIIEMY HHICKCY OOJHTAIlHid, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TpymIe, K KOTOPOIl OTHOCHTCS OIICHUBaeMasi OOIUTaIlis.

1.2. TlporHo3upoBaHMe NPOLEHTHBIX CTABOK /UISI IEHHBIX Oymar, MOTOKHM IO

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

TOJIBKO B cCjy4Yae, eCJId ONMCAHHbI NOPAJOK ONpelesieHUs] KYINOHA B MeTOJHMKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B coorBercTBHM € YCIOBUSMM BBIITyCKa PAcCUMTHIBAETCA INPOTHO3HAS JaTa ONpEeeNCHUS
CTaBKH JUIsl i-O0T0 KYNOHHOTO NepHoa (& ).

b) Ha ocHOBe NaHHBIX IMHCCHOHHBIX JOKYMEHTOB OTpenessercs (opBapiHas aaTa Uil i-TO
KYIIOHHOT'O IEPUOAA:

dﬂ-fﬁﬁ = dH}’n+ d[
rie:
dote;; — (QopBapAHas Jara, HCMOJb3yeMas Ul ONPE/ECHUs MPOTHO3HOH
CTaBKH 1-TO KYIIOHA;
fl igen — /14TQ OTIPEJICNICHMS KYTIOHA, PACCYNTAHHAS B COOTBETCTBHUH C 1. 1
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&; — cpok mias G-curve B rojax, UCIOJIb3YEMBbIM IS ONpENEIEHHs CTaBKU i-TO
KYIOHHOT'O TIEpHOJIa B COOTBETCTBHUH C YCIOBUSIMH BhITycKa ((popBapaHas TOUKa.
C) Jlist i-ro KyImOHHOTO HEpPUOJa PACCUUTHIBACTCS (POPBAPIHBIN CPOK I OMpECICHHUS KyIMOHA

(tj, B TOmax) Ha JaTy OIEHKH:
Bygn — B0t
ti=|———
: 365

£; — QopBapaHbBIi CpPOK U ONIpeNeNieHHsi KynmoHa (B KadyecTBe Oa3bl
pacdeTa uctonbzyercst 365 mHel);
fqrn — 14TA ONPEENEHNS KYTIOHA, PACCYNTAHHAS B COOTBETCTBHH C 1. 1;

rac:

dot® — 1aTa OLEHKH.
d) ®oprapmHoe 3HaueHue cTaBKH (f;) IS i-T0 KYIIOHHOTO TIEpHOIa OTPEETISIETCS Mo GopMyIie:

1
_ |:1+E,I'i:':i+ |
LT [ (L4605 j -1
rue:
fi — opBapaHOE 3HAUCHHE CTABKH i-TO ICHEKHOT'O IIOTOKA;
fy; — 3HavyeHWe crnoToBoM G-KpMBOW Ha JaTy OLEHKM Ha CpOKe,
COOTBETCTBYIOLICH B (hopBapaHOii fate (dotey; — dote];
t; - popBapaHBIA CPOK ISt ONPEEICHUs 1-T0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 6a3bl pacyeTa UCHOIB3yeTCs 365 nHel);
&; — cpok mnsa G-curve B Toax, UCIOIb3yEMBbI TSI OLPEIEIICHHUS CTAaBKH i-
ro KymoHHOTO nepuoa; (GpopeapaHas TOUka);
fr; — 3Hauenne G-KpUBOH B IPOLEHTAX, ONPENENEHHOE HA 1ATY (L ygrq -
€) Paccunrannsle GpopBapgHbIC 3HAUCHNS POLICHTHBIX CTAaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIIOBUSIMU BBIITYCKa.
1.3.  Jlast 1oJroBBIX HHCTPYMEHTOB, NJIATEKH N0 KOTOPBIM 3aBUCAT OT 3HAYEHMIt
RUSFAR s nporHo3upoBaHusi OyIylIMX CTaBOK HPUMEHSIOTCS 3Ha4YeHUs (opBapaHoU
KpUBO#i, moiydeHHo# Ha ocHoBe cBoroB Ha RUSFAR (mo manHbIM MOCKOBCKOW OHpPXKH).
JlaHHBIE POTHO3HBIE 3HAYCHHsI OOHOBILIFOTCS €KEAHEBHO. [IpH OTCYTCTBHHU OCTYNa K JaHHBIM
MPOTHO3 CTaBKU OCYLIECTBISIETCS HA OCHOBaHMH METOJIOB ITPOTHO3UPOBAHUSI B COOTBETCTBUU C
9KCMEPTHBIM (MOTHBUPOBAHHBIM) CY)KICHHEM Y IIPABIIAIONIEH KOMITAHHH.
1.4. TIlporHo3upoBaHMe NMPOLEHTHBIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCAT OT MHBIX NMepPeMEeHHBIX, OCYIIECTBISETCS B COOTBETCTBHH C IIOJIXOJIAMH,
onucaHupMu B 1. 1.1.2 —1.1.4,

2. Ilo amumenmy/o6nuzayuu RPOUCXo0uno pe3Koe usmeneHue KpeOunHozo Kauyecmaed.
2.1. Ecnu mpousouuio yiydileHHe KPEAMTHOTO KauecTBa B CIEICTBUU IOKYIIKH
SMHUTEHTa KOMIIaHUEH ¢ OOJNbIIeH KPeaUTOCTIOCOOHOCTHIO (60Jiee BRICOKMM PEHTHHTOM), TO MPHU
OTIpe/ieIeHUN HEU3BECTHBIX KYINOHOB B IOPSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS] OOJIUraIiii KOMIIAHUU-TIOKYTIaTes.

2.2.  Ecmm mpomsomuio yxynuieHHE KpeIUTHOTO KadecTBa (CHMDKGHHE pEHTHHTa,
KOpPHOPaTHBHBIN KOH(IIMKT, 3HAYMMBIE TPETEH3UN KOHTPAreHTOB HJIM T'OCY/IapCTBEHHBIX OPTaHOB
U T.OL), TO ONPENEISAIOTCS AHAIOTMYHBIE CHTYallMd C JAPYTMMH 3MHTEHTaMH B mnpouuioM. B
KadyecTBe 0a3bl /IS ONpPEAETCHUs] JOXOIHOCTH Ul pacueTa BEeJIMYMHBI HEN3BECTHBIX KYIOHOB
UCIIOJIb3YETCsl OTHOCHUTEIBHBIA POCT CIp3/ia MOABEPTHYBILET0OCs CTPECCY SMUTEHTa B IPOLIIOM,
YMHO)KEHHBIH Ha KPEIUTHBIHN CIIP3]] OIICHWBAEMOT'0 SMUTEHTA 10 MOMEHTAa CTPECCOBOTO COOBITHSI.
OTHOCHTENIBHBIN POCT CIIP3/Ja PACCUNTHIBAETCS KaK OTHOIICHHE CpemaHero crpi3fa 3a 10 (mecars)
JIHEH C MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY JI0 CTPECCOBOTO cOOBITHS. [IpH 3TOM B TeueHHN
YKa3aHHBIX JECATH THEH JOJHKHO OBITh He MeHee S5 (IATH) JHEH, Ha KOTOphIE MO pe3yJbTaTaM
TOPTOB €CThb HEHbI, UCIIOJB3YEMBIC JId OLICHKN Ha aKTUBHOM PBIHKE. B cjiydga€ €CJIn TaKux )IHeﬁ
MeHee IISITH, TO JJIsl pacdeTa OTHOCHTENBLHOTO CIP3/Ia CIIONB3YIOTCS NIEPBbIE TAKUE MATh AHEH.

2.3.  Peskoe mM3MeHEeHHE KPEOUTHOTO KadeCTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
cirydasx (BKJIIOYas, HO HE OrPaHUYHMBAsICh):

. CHIDKEHNE/pOCT PEeUTHHTA BBIITYCKa/9MHUTEHTA;

73



. [IpnoOpereHre >MUTEHTa KOMIIaHHMEH ¢ 0oJjiee BBICOKUM/HHU3KHM KpEAUTHBIM
KauecTBOM (0oJiee BHICOKUM/HU3KUM PEUTHHTOM);

. BrutoueHne 3MUTEHTa B CAHKIIMOHHBIN CIIHCOK;
. Cepbe3Hblil KOPIOPATUBHBIN KOH(IHUKT;
. 3HauYNTeIbHbIE IPETEH3UN KOHTPAreHTOB WIN T'OCYAapCTBEHHBIX OPTaHOB.
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Ipunoxenue 3 Mopsapok onpeaeneHnsa cnpaBeA/IMBO CTOMMOCTU MHOCTPaHHbIX LLleHHbIX 6ymar
Bbibop cnocoba oueHKn cnpaBeasiMnBoi CTOMMOCTM LEeHHbIX 6ymar (B TOM 4ncne ueHHbix 6yMar ogHOro n TOoro e BbiNycka) onpeaensieTcs
HanmuymeM (paKTUUYECKON BO3MOXHOCTM pacrnopsxaTbCa UeHHbIMM 6ymaramm (ueHHoM 6yMmaroi) B YC/IOBUSIX HeAPYXECTBEHHbIX OENCTBUNA,
npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPAHHbIX FOCYAapCTB, MeXAYHapOAHbIX OpraHusauumii, WHOCTPaHHbIX (UHAHCOBbLIX OpraHuM3auui,
MeXAYyHapOoAHbIX PacYETHO-K/IMPUHIOBbLIX LEeHTpoB «EBpoknup BaHk», r. Bptoccenb, n «Knupctpum BaHKWHCr», r. Jllokcembypr, 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

MHocCTpaHHbIe aKuum,
nHocrtpaHHbie naum (ETF),
MHOCTpPaHHbIE Aerno3uTapHble
pPacnmMCcKM, akumm
MeXAYHapoAHbIX KOMMNAaHUMI

O6anraymn NHOCTpaHHOro amurteHta, FOBO3 P®, o6aurauum
MeXXAYHapoAHbIX KOMMNAaHUMI, AOJIrOBble LLleHHble 6yMmaru
MeXXAyHapoAHbIX (PMHAHCOBbIX OpraHU3aUMii U MHOCTPAHHbIX
rocynapcrs

1 ypoBeHb cnpaBeannBoil CTOMMOCTH
bupxkeBbie LE€HbI NCIMOJIb3YHTCS TOJIbKO MPU HaanYun 4OCTYra M BO3MOXHOCTY COBEPLUATb CAEIKM Ha Takux bupixax
(cm. lMpunnoxeHune 8)
LleHbl MockoBckol 6upxu (ecnu oHa Mnpu3HaHa akKTMBHbIM PbIHKOM) 3a MOCNEAHUI TOProBbiA A€eHb B nopsiake
ybbiBaHMS npuopuTeTa:

a) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHUSA TOproson ceccum MOCKOBCKOW 6upxu Ha aaty onpegeneHus CHA npwu
yCrnoBuu NOATBEPXKAEHUS ee KOPPEKTHOCTY;
LleHa 3aKkpbITUS NpuU3HaeTCs KOPPEKTHOM, €ClN pacKkpbiTbl AaHHble 06 o6beMe TOproe 3a AeHb U 06bEM TOProB He
paBeH Hynto ¢ nposepkol (CLOSE)<>0.

2 ypoBeHb CnpaBea/1IMBoOM CTOMMOCTH

1) ueHa, paccuutaHHad HKO AO HP[ no yTBepXAeHHbIM MeToAuKaMm rno3xe | Mogenb OUEeHKM, OCHOBaHHasd Ha
01.12.2017, onpegeneHHas 1 wunm 2 MeTOAOM , 3@ WCK/IKOYEHWEM LEH, | KOPppeKTUPOBKE NCTOPUYECKOM
onpepeneHHblX MO MeToAUMKEe onpeaeneHns CcnpaBeasiMBon cTtommocTtu | ueHbl (Mogenb CAPM) - Tonbko ans
cybopanHupoBaHHbIX obanrauun. LEeHHbIX bymar, obpawarwmxcsa Ha
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2) cpeaHss WMHAMKATUBHAS LeHa, onpeaeneHHas no metoamke «Cbonds
Estimation Onshore»

3) MHAEeKCHas ueHa, onpefaeneHHas no metoanmke RUDIP RUS (no mcxoaHbIM
DaHHbIM, OTHOCSALWMMCS K 1 nnm 2 YPOBHI0)

B cnyyae OTCYyTCTBMSA pacyeTHbIX LUEH, pacKpblBAaeMbIX YKa3aHHbIMW Bbllle
NCTOYHWKaMMU MHdOpMauMn, B CBA3M C HETOProBbIM AHEM 6MpX, NO uUTOram
TOProB Ha KOTOPbIX OMNpeaensalTCa pacyeTHble LUeHbl, Ang ueneu
onpeneneHns cnpaBeasinBo CTOMMOCTM aKTUMBOB  WCMONb3yeTca LeHa,
paccuMTaHHas Mo uToram nmocfAeAHero TOproBoro pAHA. TakoW noaxon
NCNONb3yeTca B OTCYTCTBME COObITUI, KOTOPbIE MO/ CYLLEeCTBEHHO MOBANATb
Ha 3HayeHue pacyeTHON LEeHbl B HETOProBbIi O€eHb.

Ons  ueHHbIX 6yMar, HOMWHMPOBAHHBLIX B pPybnsx W He saBAAKLWMXCS
eBpoobnuraunsimu, ncnonb3yeTcs Tak xe:
4) LueHa, onpeaeneHHass MO MOAENM OUEHKWM Ans  UeHHbIX 6ymMar,
HOMWHUPOBaHHbIX B pybnsax, B cooTBeTcTBMU C MpunoxeHunem 2A

MockoBckoi bupxe.

3 ypoBeHb cripaBeA/sIMBOA CTOMMOCTH

1) ueHa, paccumtaHHass HKO AO HPL no mMeToaukam yTBEPXAEHHbLIM MO3Xe
01.12.2017, onpegeneHHas MeToAOM 3, 3@ WUCK/OYEHMEM  LEH,
onpefenieHHbIX MO MeToAWKe onpeaeneHus CcrnpaBeasiMBoOn  CTOMMOCTM
cybopanHUpOBaHHbLIX 06nraymi

2) MHAEKCHas ueHa, onpegeneHHasa no metoanke RUDIP RUS (no McxogHbIM
OaHHbIM, OTHOCSLMMCSH K 3 YPOBHIO)

B cnyyae OTCyTCTBMS pacyeTHbIX LEH, PacKpbiBaeMbIX YKa3aHHbIMWU Bbllle
MCTOYHMKAMW MHGbOPMaLMK, B CBSA3M C HETOProBbiM AHEM 6GUPX, MO UTOram
TOProB Ha KOTOPbIX OMpPeAenstoTCs pacyeTHble UeHbl, Ans  uenen
onpefeneHvs CcnpaBeasiMBOM CTOMMOCTM aKTMBOB WCMOMb3yeTcss LeHa,
paccyMTaHHass MO MWToraMm MocneaHero TOProBoro pAHs. Takon Moaxopn
MCNONb3YyeTCst B OTCYTCTBUE COBLITUIA, KOTOPbIE MO/ CYLLECTBEHHO MOBUSATH
Ha 3HAYeHWe pacyeTHOWN LeHbl B HETOProBbIN AEHb.

1) ueHa (cTouMMoCTb) onpeaeneHHas
C NCNONb30BaHUEM
HabnogaeMbix/NoATBEPXKAAEMbIX

KOTMPOBOK, npenocTaBneHHbIX
npod. y4aCTHMKaMWN pbiHKA LEHHbIX
bymar, Ha OCHOBaHMH
MOTUBMPOBAHHOIO cy>XaeHus
Ynpasnswouwen komnaHum (B TOM
ymcne 0 CnNocobHoOCTM peanunsosaTb
aKTMB TakKuMM JNMuam), B TedeHue
CpoKa, YCTaHOBJIEHHOI O npod.

YYaCTHUKOM ans BO3MOXHOr0
coBepLleHUst CAenKu no
NpeaocTaB/iEHHOW KoTupoBke. [lpu
3TOM cBefleHns 0
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3) LieHa (ctouMocCTb) onpeneneHHas C NCMONIb30BaHMNEM
HabnogaemMbix/NoATBEPXKAAEMbIX  KOTUPOBOK, MNpeaocTaBfieHHbIX  Npod.
yyacTHMKaAMM pblHKa UeHHbIX 6ymar, Ha OCHOBaHMW MOTMBUPOBAHHOIO
cyxaeHus Ynpasnswouwern KoMnaHum (B TOM 4yucie O crnocobHocTu
peann3oBaTb aKTUB TaKMM SiMuaM), B TeYeHMe CpoKa, YCTAaHOBEHHOro npod.
Y4YacCTHUKOM A1 BO3MOXHOIO COBEepLIeHUs CcAefiku Mo npenocTaB/ieHHON
KoTupoBke. [lpn 3ToM cBeaeHuMss o HabnoaaeMblix/NoaTBEPXAAEMbIX
KOTMPOBKAaxX [AO/MKHbI O06HOBNAATLCA He pexe, 4YeM Ha Kaxayw aaTty
onpegeneHns CHA. B ToM cny4yae, ecnum HanpasfeHHas uHdopmaumsa nmbo
cornaweHuve, perynmpytoLliee OTHOWEHMS CTOPOH, HE COAEPXWUT yKasaHus Ha
CPOK, B TeuyeHue KOToporo npod. y4dacTHMK rOTOB COBEpPWWUTb CAENKYy Mo
npeaocTaB/ieHHON KOTUMPOBKE, TO Takas KOTMPOBKA MOXeT MCNO/b30BaTbCs
ONs uenen onpeneneHns crnpasenivBoi CTOMMOCTUM LEeHHOW 6yMmarnm TOSbKO
MO COCTOSIHWIO Ha AATy KOTMPOBKMW.

4) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBAHMM OT4YEeTa OUEeHLUMKa,
COOTBETCTBYHOLLErO TpeboBaHMAM denepanbHOro 3aKOHa "O6
WHBECTULMOHHbIX poHAaxX", NPUHATBIX B COOTBETCTBUM C HUM HOPMaTUBHbIX
akToB, YkazaHusa N2 3758-Y n HacToawmx Mpasun onpegeneHns CHA , nnéo 0
(Honb) (oueHKa Mo HyAeBOM CTOMMOCTU AOCTYMHa TONbKO ANS MHOCTPaHHbIX
obnurauun, He CBA3aHHbIX C POCCUNCKUMN IOPUANYECKUMN ANLLAMUN, AONTOBbIX
LeHHbIX 6yMar mexayHapoaHblX (OMHAHCOBbLIX OpraHM3auni M MHOCTPAHHbIX
rocynapcTtB, KOTopble 6blM NEPBUYHO pa3MeLleHbl B UHOW CTpaHe, yeM PO, B
c/lyyae NoATBEPXAEHUS HEBO3MOXHOCTU pacnopsXaTbCqd akTUBOM U Hanuuus
06CcTOATENbCTB, CBMAETENbCTBYKOLWNMX O HEBO3MOXHOCTM  OCYLECTBUTb
HaZeXHYI OLEHKY aKTMBa B COOTBETCTBMU C PeaepanbHbiM 3aKOHOM N-135
"O6 oueHouHOM pgeaTenbHocTU" oT 29.07.1998 roga)

HabnogaemMbix/NoATBEPXKAAEMbIX
KOTMPOBKAxX A0J1KHbl OBHOBNATLCS
HE pexe, 4YeM Ha Kaxayw jgaty
onpeaeneHusa CHA.

B ToM cnyyae, ecnn HanpaBneHHas
nHdpopmaums numbo cornaweHune,
perynupytouiee OoTHOLWEHNS CTOPOH,
HE COAEepXWT yKasaHus Ha CpoK, B
TeyeHne KOTOporo npod. y4dacTHMK
roToB coBEpPWNTDb CAenky no
npenocrtaBNeHHOM KOTUPOBKe, TO

Takas KOTUpOBKa MOXeT
MCNos1b30BaTbCA ans u,enel7|
onpepeneHns cnpaBseannBeom

CTOMMOCTM UEHHON 6yMarm TOosibKOo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) LeHa (cTtonMocCTb)
onpepeneHHas Ha OCHOBaHMMK
oTYeTa OLeHLIuKa,
COOTBETCTBYIOLLErO TpeboBaHMAM
denepanbHOro 3aKOHa "O6
MHBECTULMNOHHbIX doHpgax",

NMPUHATBIX B COOTBETCTBMU C HUM
HOPMaTUBHbLIX aKToOB, Yka3aHua N°
3758-Y wn Hactodawmx [paBun
onpeaeneHna CHA , nu6o 0 (Honb)
(B cnyvae noATBepXAeHns
HEBO3MOXHOCTH pacnopsixaTbcs
aKTMBOM N Hanunumsa o0b6CTOATENbCTB,
CBUAETENbCTBYOLWMX o]
HEBO3MOXHOCTH OCYLLLECTBUTL
HaZEeXHYI OLEeHKY akTuBa B
COOTBETCTBUU c  O®epepanbHbIM
3akoHoM N-135 "O6 oueHo4HOM
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aestenbHocTn" ot 29.07.1998 roaa)

XpaHeHue He yepe3 HPA
MecTo XpaHeHUs, KaK KpUTEPUIN OFPaHUYEHUS PACTIOPSIXKEHUS
LEeHHbIMN ByMaramm

O6nnraummn NMHOCTpaHHOro asmureHta, FTOBO3 PO, MHoCTpaHHble aKU|UN, MHOCTPaHHbIE Naun
o6nMraumm MeXxayHapoaHbiX KOMMNaHWNA, AONTrOBble (ETF), nHOCTpaHHbIEe Aeno3uTapHble
LeHHble 6yMarm mexxayHapoaHbiX (PMHaHCOBbIX PacnUCKM, aKLMn MeXxayHapoaHbIX
OpraHM3auuvii U MHOCTPaHHbIX rocyaapcTB KOMNaHUM

1 ypoBeHb cnpaBea/inBoil CTOMMOCTH
bupikeBbie LEHbI NCIOJIb3YHTCS TOJIbKO MPU HaINYun 4OCTYrNa M BO3MOXHOCTY COBEPLUATb CAEIKM Ha Takux bupikax
(cm.MpunoxeHne 8)

LleHbl OCHOBHOro pblHKA M3 4uCNa aKTUBHbIX WMHOCTpaHHbIX 6UpXx Ha aaTty onpeaeneHms CHA  3a nocneaHui
TOProBsbl AeHb, BbibpaHHble B cnefytowem nopsaake (yboiBaHWa npuopuTeTa):

a) UueHa 3akpbiTusa (px_last) Ha MOMEHT OKOHYaHWsi TOProBOM CECCMM Ha TOProBOW MaowankKe MHOCTPaHHOW
6upxxun Ha aaTy onpepenenns CHA nNpu ycnoBmu NOATBEPXAEHUS €€ KOPPEKTHOCTMU.

LleHa 3aKpbITMS MPU3HAETCA KOPPEKTHOM, eC/in pacKpbiTbl gaHHble 06 o6beMe TOpros 3a AeHb M 06beM TOpPros He
paBeH HyJIo.

LleHbl OCHOBHOIO pblHKa M3 4YMUCAA@ aKTUBHbLIX POCCUMUCKUX BUpX (3a uckayeHneM MOCKOBCKOW 6upxun) Ha aaty
onpepeneHuns CYHA (unu 3a nocrnegHUin TOProBbl AeHb, ecnn pabounii AgeHb 06bABNEH OUpPXEN HETOpProBbiM) B
nopsake ybbiBaHus npuoputeTa:

a) LEeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM CEeCCUMM Ha TOProBOM MAOLlafKe POCCMMNCKOM Bupxun Ha gaty
onpegeneHns CHA npu ycroBum NOATBEPXKAEHUSA €e KOPPEKTHOCTM!.

LleHa 3aKpbITMs MPU3HAETCA KOPPEKTHOM, eC/in pacKpbiTbl AaHHble 06 o6beMe Topros 3a AeHb U 06beM TOpPros He
paBeH HYO N Takas LeHa 3aKpbITUS HE paBHa HYJIO

2 ypoBeHb cnpaBea/1MBoO CTOMMOCTH

| Mogenb OLeHKM, OCHOBaHHas Ha KOPPEKTUPOBKE
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B cnyuyae OTCYyTCTBMSI pacCYeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMM Bbllle WUCTOYHMKaAMM MHPOpMaUMK, B CBSA3N C
HETOproBbiIM AHeM OWpX, MO WMTOraMm TOProB Ha KOTOPbIX
onpenensitoTCa pacyeTHble UEeHbl, A8 Uenen onpeneneHus
CnpaBeasiMBon CTOMMOCTM aKTMBOB WCMOSIb3YETCA LEHa,
paccyuMTaHHas no utoraMm nocaegHero ToproBoro AHsA. Takom
noaxoAd NCNosib3yeTcs B OTCYTCTBUE COOLITUIA, KOTOpPbIE MOIN
CYWEeCTBEHHO MOB/AUATbL Ha 3HayeHue pacyeTHOW LUeHbl B
HETOProBbIN AEHb.

*BbllleyKa3aHHble  LeHbl MPUMEHSIIOTCS  NpyM  Hann4mu
(daKTNYeCcKon BO3MOXHOCTM pacnopsixaTbCsd LEeHHOW 6ymaroin
C YYETOM OpPraHM30BaHHOM Leno4vkn (CXeMbl) XpaHeHus

ncropuyeckon uenbl (Mogenb CAPM) - Tonbko Ans
LeHHbIX 6yMar, obpalwatrWmnxcas Ha POCCUNCKUX
(3a wuckntoyeHnem TMAO Mockosckas 6upxa) u
MHOCTPaHHbIX OHAOBbIX BUpxKax

3 ypoBeHb crpaBeA/sIMBoO CTOMMOCTH

B cnyyae OTCyTCTBUS pacyeTHOM LeHbl, pacKpbiBaeMown
YKa3aHHbIM Bbllle WCTOYHWKOM wWHdOpMaumm, B CBA3M 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 UCNosib3yeTcs B OTCYTCTBME COObITMN, KOTOPbIE MOI/N
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 CYy>XAeHUSA Ynpasnsiowen
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  KOTUPOBKax
OO/MKHbI OBHOBMATLCA 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 (cToMMOCTb) onpeaeneHHas C WCMNOSIb30BaHMEM
HabnaaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfieHHbIX NPod. yYaCTHMKaAMU pbiHKA LEHHbIX 6ymar,
Ha OCHOBaHWW MOTMBUPOBAHHOIO CyXAEHUS Ynpasnsiowen
KOMMNaHun (B TOM 4MCNe O CNOCOBHOCTM peann3oBaTb aKTUB
TakKMM JuvuaMm), B TeYeHMe 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 ToMm cnydae, ecnu HanpaBsieHHas
nHdopmauma nubo cornaweHue, perynupyioliee OTHOWEHUS
CTOPOH, HE COAEPXWUT yKasaHUs Ha CPOK, B TEYEHME KOTOpOro
npodo. YYaCTHUK roToB COBEpLWUTb caenky no
NpefoCTaBfeHHONW KOTMPOBKE, TO Takas KOTUPOBKA MOXeT
NCNONb30BaTbCA ANA Uefnen onpeaeneHns cnpaseasineomn
CTOMMOCTU ULEHHON 6yMarn TOAbKO MO COCTOSHMIO Ha Aaty
KOTUPOBKMU.

3) wueHa (cTomMmocCTb) onpepeneHHass Ha OCHOBaHMKM OTYeTa
oueHLmKa, cooTBeTcTBYylowero TpeboBaHuam denepanbHOro
3akoHa "O6 WHBECTUUMOHHbLIX doHaax", nNpUHATbBIX B
COOTBETCTBUU C HUM HOPMATUBHbLIX aKToB, YkazaHusa 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 TakKasi 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,
CBUAETENDBCTBYHOLWNX (0] HEBO3MOXXHOCTU
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 MeToamKa CIyUT U OLEHKH KPEIUTHOTO PHUCKa KOHTPAreHTa B IENAX IPUMECHEHUS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO pHCKA HAa CIpPaBEIMBYI0 CTOMMOCTb aKTHBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

Crannaptable akTBa (0e3 MpHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— [lpaBa TpeOOBaHWA W3 JOTOBOPOB 3ailMa ¥ KPEAWUTHBIX JOrOBOpa (B cCilydae eciu
3afiMOJaBIeM 110 IOTOBOpY BhIcTynaeT OoHp);

— neOUTOpCKast 3aI0JDKCHHOCTD (B ClIydae ONpPEAeICHHs CIPaBEeUIMBOH CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0e3 HacTymIeHUs AeoniTa), a UMEHHO:
— 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, HCIONB3YeMBIX B HacTosmmx [lpaBmimax
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 3a10JKEHHOCTD (32 MCKIIFOYEHHEM TPOCPOUYKH B paMKax ONEepandoHHOTO
[UKJIa JIJIS1 OTIEPAIIMOHHON IEOUTOPCKON 3a]J0OJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCS] HA OCHOBaHMH OTYETa OLCHIIMKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BubI akTHBOB, HaxosIIHecs B 1edoiTe.

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
00s13aTeNbCTB 110 JOTOBOPY, @ TaKke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO JIOJITa W/WIIM TPOLEHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH 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 METOJNUKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PeHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHsS INPUOPUTETa IMpPHU ONPEAEICHUU KPEIUTHOTO PpEHTHHra
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKH cnpaBez]Jmnoﬁ CTOMMOCTH AKTHBOB HA er}ll/lTHbIﬁ 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 (0053aTENbCTBA);

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 ICHEXKHOTO II0TOKA, HAaYHMHAS ¢ JaThl onpeaencHus CUA;

N - xonmu4uecTBO AHEH OT natel onpenenerns CYA 1o maTel n-oro JEHEKHOTO ITOTOKA;

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux
KOHTPareHTOB UCIoJb3yeTcs 3HaueHue ctaBku KbJ] MockoBckoii OMpIH Ha AaTy pacdeTa CIpaBeaIuBOM
CTOMMOCTH C  y4eTOM  CpOKa [0  TMOTAlleHWs  COOTBETCTBYIOIIETO  IUTATeXka Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
3aI0JKEHHOCTH CO CPOKOM JI0 TIOrallleHus, He IpeBhlaonuM 1 KanenaapHslil 1ens — craska RUSFAR™.
Jis MHOCTpaHHBIX KOHTPAreHTOB HCIIONB3YyeTCS Oe3pHCKOBas CTaBKa IOXOAHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C 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
KPEIUTHOMY PUCKY, KOTOpasi MOKET OBITh ITOTEpPsIHA B Cliy4ae fedora KOHTpareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHWIO, B TOM 4YHCIE NpU (HaKTHUECKON MpPOCpOUKe
00513aTeTLCTB KOHTPAreHToM (711 HEONEPAMOHHON JTeOUTOPCKOH 3aI0JDKEHHOCTH, 3aiIMOB BBIIAHHBIX - C
JIATBl HACTYIUICHHUS CPOKa WCIIONHECHHS O0S3aTENbCTB KOHTPAreHTOM, IUIS OIEPAIMOHHON JeOMTOpPCKOM
3aJJOJDKEHHOCTH — CO JHS, CIEAYIOUIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HWCIOTHEHUS
00s13aTeNbCTB  KOHTPAreHTOM B COOTBeTCTBMUM ¢ Ilpmiokenumem 5), chpaBeminBasi CTOMMOCTb
paccYuTHIBaeTCs 10 CIeaAyromei Gpopmyie:

it}
P]:l.

rie

P 4 — CIIpaBeIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOJMYECTBO JCHEKHBIX MOTOKOB 10 IaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
natel onpeaeneHust CUA;

F, - cymma n-oro seHe:KHOro MoToKa (IIPOLEHTHI K OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ athl onpenenenus CUA,;

N - xonmuduecTBO OHEH oT matel ompeneneHuss CYA mo nmaTel n-oro JAEHEKHOTO ToToka; Jlis
MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcss | JeHb, €cli MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJIEH MHOH CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B JaTy HACTYIUICHUS CPOKa UCTIOIHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CYXKJIEHUEM HE YCTAHOBJICH HHOHM 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 [0  TMOTalleHHus  COOTBETCTBYIONIErO  IJIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToid. JIis
3aJJOJDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKNMM | KaJleHJApHBIA JIeHb — CTaBKa

5 Yerounnk manmpx: http://www.moex.com/msn/ru-rusfar/
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RUSFAR.JIns MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
TeueHnne D(n) mHeW MOXKeT OKa3aTbesl B COCTOSHUHM JIeoiiTa, MOPSIOK ONPEACICHHS] KOTOPOW 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.

Bepostrocts aedonra (PD) Ha nHBIEe Cpokd (OTIAMYHBIE OT 1 Tona) OLEHWBAETCS MO CIEXYIOmIeH
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 10 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.

Jis obecrieHeHHO! 3aI0JDKCHHOCTH, He HaXomsmecs B aedoinre, ¢ pakTHIecKoii mpocpouKoii
(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 — BeposTtHocTh AedonTa 11 HEIPOCPOUEHHOH 3a/10JDKEHHOCTH, KOTOpast HCIOJIb30BaIach JJIs
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObulO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€HB Nepe/l HApYIICHHEM CPOKa UCTIOIHEHUS 0053aTeIIbCTB.

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 3HAYCHHE, PACCUUTAHHOE B JIOJISIX, OKPYIJIAETCs 0 4-X 3HAKOB MOCIE 3aMATOH.

Ilpn onpenenenun obmero oObeMa O0A3aTENBCTB, CPOKA IOTAIICHUS 33J0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycnoBust 3aKIIFOUEHHOTO JIOTOBOpA IPEIONAraloT NpU3HAHUE 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 orpaxkeHun mnorameHns: JeOUTOPCKON 3a0JKEHHOCTH MIPU MOCTYIICHUH IUIaTeXen
OT KOHTPAareHTOB YIPaBIISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYI0 OYEpPElb, HA3HAYECHHUEM
MOJyYeHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIOUY€HHOTO JOTOBOpPA MPEAINOoaraloT €IMHOBPEMEHHOE NpHU3HAHWE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB KOHTPareHTa IOHMMAeTcsl BCs HEIOTalleHHas CyMMa Jojira, a CpPOK HMCUHCISETCS II0
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBelIMBas CTOUMOCTh
AKTHBA OMPEACIICTCS CICAYIOIINM CIIOCOO0M:

16 Yerounnk nanmbIx: http://www.moex.com/msn/ru-rusfar/

84



"

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-oro AeHEXHOTro MOTOKA (IIPOLEHTHI 1 OCHOBHASI CYyMMa);

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 mpuHMMaetcst 1 JeHb, €CiM MOTHBHPOBAaHHBIM
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 YCTAHOBJICH 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  TMOTalleHHs  COOTBETCTBYIOUIEIO  IUIATEkA 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

RUSFARY. ]l HMHOCTpaHHBIX KOHTPAareHTOB HCIIOJNB3YEeTCS OE3PHCKOBas CTaBKa B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedenue D(n) qHEH MOXKeT OKa3aThCs B COCTOSHHU Ae(oIITa, HOPSAIOK ONPEAEICHHsT KOTOPOH yCTaHOBIICH
B HACTOsIIeM NpwiIokeHWH. s akTuBOB B ciydae nedonra 3HaueHHe mokaszaTtens PD npuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxozma [1eOMTOPOB/KOHTPAareHTOB/SMUTEHTOB/3aEMIIIMKOB W3 COCTOSHUS JnedoinTa
Mepexo/; BO3MOXEH TOJBKO B cOocTosHUE obeciieHeHns. CrpaBeyiuBasi CTOMMOCTh TaKOH 3aJ0JDKEHHOCTH
orpeziersieTcsl B COOTBETCTBHU ¢ paszenoM «2. Onenka aktuBoB. ObeciieHenne 6e3 nedoinray.

ITpn 3TOM 1O KOHTpareHTam, B OTHOIIEHUH KOTOPBIX BEJIMYMHA KPEIUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHO CTaTUCTUKK Y IPABISIONIEH KOMIaHUH:

- B CJIly4ae OTCYTCTBUS (paKTHUECKOIl MPOCPOUKH 003aTeNbCTB MCHOoNb3ytoTes: «KoaghduuneHTs
KPEIUTHBIX YOBITKOB IPH OTCYTCTBUH NMPU3HAKOB 0OECIeHEeHUs N0 (pakTHUecKoi mpocpouky (akTuBBI Oe3
NPU3HAKOB OOCCIICHEHUsI), PACCUNTAHHbIE HAa OCHOBAHWMHM CTAaTHCTHYECKUX J@HHBIX YTIpaBIsIONIeH
komritanuu 3a 2018-2024rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEIUTHBIX YOBITKOB IpH (akTuueckoil npocpouke (oOecueHeHue Oe3 naedonra), pacCUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2024rr.».

OO6s13aTenbpCcTBa KOHTPAreHTOB MO IIGHHBIM OymaraM B MHOCTPAHHOI BalioTe OIEHHMBAIOTCS CIIEIYHOIUM
obpazom:

LGD mno oOs3arenbcTBaM 10 LEHHBIM OyMmMaraM KOHTPAareHTOB OIPEZEIsieTCsl B COOTBETCTBHU C
TpeOOBaHUSIMH TOAITYHKTOB HIKE

- O6s13aTenbCTBa MO IIEHHBIM OymMaraM B MHOCTPAaHHOH BaJIOTE, B TOM YHWCIE IO BBIIIIATE KYHNOHOB
JVBHUCH/IOB, B OTHOIICHUHU LIEHHBIX OyMar, XpaHeHHe KOTOPBIX OCYIIECTBISIETCSI HA CUeTe HOMHUHAJIBLHOTO
JIepaKaHUs CIIeUaTU3UpOBaHHOro Aenosurapus, otkpsiroro B HKO AO HP/I, u mo xoTopbIM BhIILIaTa HE
MOXET OBbITh NMPOM3BEJCHA B PyOJISIX B COOTBETCTBHU C JEHCTBYIOIIMM 3aKOHOAATENbCTBOM P®d, ¢ maThbl
MPU3HAHUS B MMYIIECTBE MAeBOI'0 MHBECTUIIMOHHOTO (OHAA MPU3HAIOTCS HAXOIAIIMMHCS B COCTOSTHUU
nedonra, LGD mo 3tum ob6s3arenseTBaM npuHUMaeTcs paBHbIM 100%.

- OOs3aTensCTBa, B TOM YHCIIE 1O BBIIUIATE KYNMOHOB M IUBHJEHAOB, B OTHOIIEHHM IEHHBIX OyMmar,
XpaHeHHE KOTOPHIX OCYIIECTBISIETCS Ha CYETe HOMHHAIBHOTO JepKaHWA CHEeNHAIN3UPOBAHHOTO
nenozutapusi, oTkpeitoro B HKO AO HP/I, u BeITuTaTa Mo KOTOPBIM MOXKET OBITH MPOU3BEZICHA B PyOIIIX B
COOTBETCTBUM C JEHCTBYIOIUM 3aKOHOAATenbcTBOM P®, ¢ naTel npusHaHMsS B HMMYILECTBE Ia€BOTO
MHBECTHLMOHHOTO ()OH/A OLEHUBAIOTCS B o0IeM mnopsake, ycraHosiaeHHoMm [ICHA TMHU®, npu stom c
natel HactyrtuieHus nedonta corstacao [ICHA TTM® LGD mo stuM 06s13aTenbcTBaM NPHHAMAETCS PaBHBIM
100%. B ciyuae ecnu mpsiMo WM KOCBEHHO CTajla HaOJoJaeMa MM JAOCTyNHa MH(QOPMAIMA O TOM, YTO

7 Werounnk manupix: http://www.moex.com/msn/ru-rusfar/
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o0s3arenbeTBa OyyT HOTaIIEHB! B ONPEICICHHBIA CPOK, B TOM YHCIIE B PyOJIsIX B CyMMe, SKBUBAICHTHON
CTOMMOCTH 00s13aTeJIbCTB B MHOCTPAHHOW BAaIIOTE, CPOK HACTYIUIEHUs Jaedoira MOXKET ObITh W3MEHEH
(YBeNMMUEH MM YMEHBIIEH B COOTBETCTBUH C MOJy4YeHHOW HH(pOpMaIuel) Ha OCHOBAHUHM IKCIIEPTHOTO
(MOTHBUPOBAaHHOTO) CY>KACHHS YTIPaBIISIONUICH KOMIAHUH.

O0s13aTenbCTBa, B TOM YHCIIE 110 BBIMJIATE KYIIOHOB M AMBUJICHJIOB, B OTHOLICHUH [ICHHBIX Oymar, XpaHeHHue
KOTOPBIX OCYIIECTBIISICTCS Ha CYETC HOMHHAIBHOTO IEPKaHMS CIEHHATN3UPOBAHHOTO JACHO3UTAPHS,
OTKpPBITOTO B HWHBIX jeno3urapusx, kpome HKO AO HPJI, omenuBaroTcs B 0O0mEeM IOpsIKe,
ycranosneHHOM [ICYA TIHU®. C pmaTel, KOTrma mpsMO UM KOCBEHHO cTana HaOiromaemMa WM JTOCTYITHA
HHPOPMALUSA O TOM, YTO 00s3aTENFCTBA HE OYyAyT MOTANICHBI B pe3yabTaTe COOBITHH, YKa3aHHBIX B 1. 1.1,
[Ipmnoxenns 1 Takne 00s3aTENBCTBA MPU3HAIOTCS HAXOMAMUMUCS B cocTostHUH nedonta 1 LGD mo stum
oOs3aTenscTBaM mpuHUMaeTcs paBHbIM 100% (pemenne odopmisieTcss SIKCIEPTHBIM (MOTHBHUPOBAHHBIM)
CyXJIeHHeM YTIpaBisiouield KOMIaHuH).

4. Meron yueTa KpPEJWTHBIX DPHCKOB, IYTEM OIICHKH CIPABE/UIMBOM CTOMMOCTU IO OTYETY
OIICHIIMKA I10 COCTOSIHWIO Ha JiaTy, HE paHee BO3HUKHOBCHHS COOBITHSA,  BEAYIIETO K
o0eclIeHeHHIO.

[IpuMeHeHrEe OTYeTa OILCHINMKA, COOTBETCTBYIOIIEro Tpeboanusm denepanpHoro 3akoHa "OO
WHBECTUIIMOHHBIX (OHIAX", MPUHATHIX B COOTBETCTBHU C HUM HOPMATHBHEIX aKTOB, Yka3aHus Ne 3758-Y
u Hactoawux IIpaBun onpenenenus CUA, nns ueneil onpeneneHus CIpaBeUIMBONM CTOMMOCTH C yYETOM
oOecIrieHeHHsI BO3MOJKHO JIJISl BCEX aKTHBOB, a TaK XKe I IPOCPOUSHHOM NeONTOPCKOI 3a10JKEeHHOCTH.

3. Tlopsnok onpenesieHHs: BeJIMYMHBI KPeIUTHBIX YOBITKOB

Jns nenel KOpPpEeKTUPOBKM Ha KPEAWUTHBIM pPHUCK KOHTpareHTta YNpaBisiolias KOMIaHUs
UCIIONIb3YeT cleaytomue 1noaxoasl k ompeaenenuo PD, LGD wu BenuunHbl KpeaMTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIKOM, OTIpe/ieIeHHbIM B II. 2 pazjnena |1l zactoamux IIpaswn):

— Ha ocHoBaHMYM NyOJIMYHBIX CTATHCTHYECKHMX JAHHBIX MO BeposTHOCTSIM Aedonta (PD) u morepsm B ciydae
nedonra (LGD) oanoro us peiituarossix arearcts Moody’s Investors Service'®, Ananutuueckoe Kpenurnoe
PeiitunroBoe ArentctBo (AKPA), PeiitunroBoe arenrctBo RAEX («Oxcmepr PAy), Fitch Ratings, S&P
Global Ratings, myOmuKyeMbIX Ha caiiTe COOTBETCTBYIOLIETO PEHTHHIOBOTO areéHTCTBA B COCTABE €KETOIHOTO
ordyera. [lo KOHTpareHTam, KOTOPBHIM OBII TNPHCBOEH BHYTPEHHHH DPEHTHHI YNpaBisIOMEH KOMIIaHUH,
UCTIONB3YIOTCS IyOJIMYHBIE CTATUCTHYECKHE AaHHBIE IO BeposTHOCTAM Jedonra (PD) u morepsm B ciydae
nedonra (LGD) peiiturrosoro arenrctBa Moody’s Investors Service (a Takxke APYrdX PEHTHHIOBBIX
areHTCTB B IOPSIKE YMEHbIIEHNS npuopuTeTa AHanutuieckoe Kpenurrnoe PefituaroBoe Arenrctso (AKPA),
Peiitunrosoe arearctBo RAEX («Dkcnepr PAy), Fitch Ratings, S&P Global Ratings);ITIpu stom, Hanuuue y
POCCHIICKOTO KOHTpareHTa peiTHHra MHOCTPAHHOTO PEHTHHTOBOIO areHTCTBa HE MPHUHUMAETCS B pacueT U
paccMaTpuBaeTcs, Kak OTCYTCTBHE peiTHHra. s onpenenerus PD ucnons3yercs cieayomuii Moaxo;

— a) Hcnomesyercs 3mauenus PD poccuiickoro peiftuaroBoro arenrctBa AO «Okcmept PA»  dgepes
COIIOCTaBJIICHUE PEUTUHIOB POCCUHCKUX PEUTUHIOBBIX ar€éHTCTB.

— B cinyyae HammuMs y KOHTpareHTa pedTHHIra OJHOTO U3 POCCHHCKUX PEUTHHIOBBIX areHTCTB MPUMEHSAETCS
3HaveHue PD, ompeneneHHOe poccuiickuM pedTHHroBbIM areHTcTBOM AO «Okcmept PAy (mamee — ATeHTCTBO)
(tabmnma «YpoBHM (YacTOTHI) Jedosta MO PEUTHHIOBBIM KaTETOPUSAM HAIMOHAIBHOW pPOCCHHCKON
PEUTHHTOBOM IIKadbl  ATEHTCTBa Al BCEX OOBEKTOB PEHTHHIra, KpOME CTPYKTYPHBIX OOJNWramuii u
MHCTPYMEHTOB CTPYKTYPHOTO (pMHAHCHUPOBAHH», B COCTaBE OTHYETa 00 MCTOPHUYECKUX JAHHBIX 00 YpOBHSX
nedonra Mo PEHTHHTOBBIM KaTErOpWsM NpPUMEHSEMBIX peHTHHroBbix mkan Ha 01.01.2023. Hcrouynwmk:
https://raexpert.ru/about/disclosure/default-level-data/ TIpu »sToM B ciydae Hanuuust y KOHTpAreHTa
HECKOJBKUX PEHTHHTOB, NMPHCBOCHHBIX Pa3HBIMH POCCHUMCKMMH PEHTHHIOBBIMH areHTCTBAMH, BBIOMpacTCS
HaVMEHBIINN PEHTHHT U3 aKTyaJIbHBIX W cooTHOcUTCA ¢ pedtuHroM AO «Oxcmeptr PA» B cooTBeTCTBHH C
Tabnuieit cooTBETCTBHA MIKaJI PeUTHHroB B 1. 5 [lpmmoxenns 4. «MeToIuKa ONEHKH KPEAWTHOTO PHCKa
KOHTpareHTa». B cimydae HeoOxoaumocTn npoBectu conocraienue peiituaros OO0 "HKP" u OO0 "HPA" ¢
peiituaramu AO «Oxkcmept PA» ucmonb3yeTcss TabiuIla COMOCTABIEHUS PEHTHHTOBBIX IMKAT POCCHUUCKHX
KPEIUTHBIX PEHTHHIOBBIX areHTCTB, yKkaszaHHOH B MuHdopmanmonHom coobumienun banka Poccum or
30.12.2021 «Mudopmauusi 0 CONOCTABICHUH PEUTHHIOBBIX MIKAJ POCCHHUCKUX KPEAMTHBIX DPEHTHHIOBBIX

¥ McTounuk manubix (YIpaBasomas KOMIAHHS HCNOJIb3YeT JaHHbIE, Oy0INKOBAHHbIE Ha 1aTy onpeaenenust CUA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muma 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).
Dopmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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areHtcTB». s oroOpanHoro peiitnara or AO «3Okcnept PA» BbiOupaercsi coorBercTByoniee 3Hauyenue PD
no Tabnwuie 8 s cpoka 1 roj.

Jlist KpYIHBIX KOHTPareHTOB B CIIy4ae OTCYTCTBHSI PEUTHHIA OJHOT'O M3 POCCUICKHMX PEHTHHIOBBIX areHTCTB,
HE OTHOCSIIMXCS K IPEANPUATHAM Majloro M cpegHero OusHeca (BbIpyuka 4 mupxa pyo. u Oonee B ropx),
MPUMEHSETCS. CpenHss BepoATHOCTH Aedonra mis Speculative Grade ot arentctBa Moody’s Ha OCHOBaHHH
JIEHCTBYIOIIETO OTYETa MO €KETOTHOMY HCCIEeIOBAHMIO KOPIOpaTHBHEIX AedontoB (Annual default study) c
TPHMEHEHHEM COOTBETCTBHS YPOBHEH pelitinros, Tabmuma Exhibit 42. Average cumulative issuer-weighted
global default rates by alphanumeric rating, 1998-2024». Beioupaercst 3nauenne PD st cpoka 1 roa. Hosbre
OTYETHl  NPHUMEHSIOTCS TPH  YCIOBHM  HANpaBICHUS  YNOPABIAIOIIEH  KOMIAaHHMEH THChMa B
Crnennanu3upoBaHHbIC 1ETIO3UTAPHH.
Omnpenenenne 3Ha4enust LGD Bo3MOXHO M0 aKTyalbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapieHIe PEHTHHIOB POCCUICKUX PEHTHHTOBBIX areHTCTB.
3nauenne LGD ompenensiercs Ha OCHOBaHMM aKTyalbHBIX IyOJMYHBIX JOCTYNHBIX JQHHBIX M3 OTYeTa
peiiturroBoro arentctea Moody’s mo eXerogHOMY HCCICIOBAHHIO KOPHOpaTuBHBEIX nedonros (Annual
default study) Ta6muma tabaua 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 Hanmuuus y KOHTpareHTa pEeHTHHIa OJHOTO W3 POCCHHCKHX DPEHTHHIOBBIX areHTCTB dYepes
COIIOCTABJICHNE PEUTHHIOB B COOTBETCTBHMHM ¢ TaOmmmel COOTBETCTBHS MIKad pPEHTHHroB B 1. 5
[Ipunoxennss 4. «MeTonuka OIEHKH KPEIUTHOTO pHCKAa KOHTPAarcHTa» OMpeaenseTcs peiTuHr
peiiturroBoro arenrcrsa Moody’s. IIpu 3ToM B ciyyae HaJaM4usl HECKOJNBKHX PEHTHHIOB, MPUCBOCHHBIX
Pa3HBIMU POCCHUHCKMMHU PEHTHHIOBBIMU areéHTCTBAMHM, BEIOMPAETCSI HAMMEHBIINI PEHTHHT M3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peittuarom arentctBa Mo0dy’s, corocraBieHue
ocyiecTBisieTcss 4depe3 pedtuarn AO «3Jkcmept PA» ¢ HCHOJIB30BaHHUEM TaOJHUIBI COMOCTABICHUS
PEUTHHIOBBIX ILIKall POCCUICKUX KpPEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(popmaimoHHOM
coobmennn banka Poccum or 30.12.2021 «Mudopmaiys O CONOCTaBICHHHM PEUTHHTOBBIX LIKAJ
POCCHICKHMX KPEIOWTHBIX PEHTHHTOBBIX areHTCTB». Hammume y KOHTpareHTa peWTHHra HHOCTPAHHOTO
PEHTHHTOBOTO areHTCTBA HE IIPUHUMAETCS B PacueT U pacCMaTpPHUBACTCs, KaK OTCYTCTBHE PEHTHHTa.
[ KpynHBIX KOHTPareHTOB B CIydae OTCYTCTBUSI DPEHTHHTAa OJHOTO W3 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 HaOII0aeMBIX CTaTUCTUYECKUX JIaHHBIX,
MTOJITBEPXKIAIOIINX CTENeHb O00eCHeHeHUs (BeMMYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO Ka4eCTBA KOHTPAreHTa U OXKHJIAeMbIX K
MOJTyYCHUIO JCHEKHBIX TIOTOKOB.

4. Tlopsaok ompeneneHUs BeJIMINHBI KPETUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

B cBomx pacyerax Ympapinsiomas KOMIAHUs TPHICPKUBACTCS CIETYIOMNX OOIIEeNpHU3HaHHBIX
MPHUHIHUIIOB cOopa 1 00padOTKH CTaTUCTUIECKOH HH(POPMAIIHH:

— cTaTHCTHYecKass nH(popManus K0DKHA OBITh PENPE3EHTATUBHOM JUI KIIACCOB KPEANTHBIX
TpeGoBaHMUil (TPYIIIBI OTHOPOIHBIX KPEAUTHBIX TpeOOBaHMI), B OTHOIICHUH KOTOPBIX OyIyT MPUMEHSATHCS
pe3yIbTaTHl PACUETOB,

— pacueT Ko3(QPHUINEHTOB KPEIUTHBIX YOBITKOB BKIIFOUaeT B ceOsl BEpPOSATHOCTH Aedonra
(PD) u ypoBenb notepb npu aedonte (LGD) u momkeH 0CHOBBIBATHCS Ha MEPHOie HAOIIOASHHA, KOTOPBIi
OXBaTBIBACT KaK MUHIMYM OJIMH TIOJHBIH ITHKII AEJI0BOM aKTUBHOCTH;

— ompenenseMble YTIPaBIAONICH KOMIAHUEH 3HAYEHUS BEPOSTHOCTH Ie(onTa IOIKHBI
COOTBETCTBOBATh (haKTHUECKON YacTOTE PEaIM30BAHHBIX J1e(poNITOB NeONTOPOB/KOHTPATEHTOB, a 3HAYCHU S
YPOBHSL TOTeph Ipu aedoire, ompexaensemble Ynpasistomeid KommaHueld, NODKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUEHHSIM PEaJbHBIX MOTEPh MPH 1e(oiITe KOHTPArSHTOB.

Ha ocHoBe momy4eHHBIX pacyeToB, YIIpaBIIOMIas KOMIIAHMS paclpenensier (paHKupyerT)
JeOMTOPOB/KOHTPAareHTOB ~ COTJIACHO  YPOBHIO  KPEAMTHBIX YOBITKOB W CPOKY HPOCPOYEHHOU
3aJI0JDKEHHOCTH.

PykoBOACTBYSICH BBINICYKa3aHHBIMHA HPUHIMIIAMH, YTPABIAIOMAs KOMIAHHUS MPOBOIUT cOOp
CTaTUCTHYECKOH WH(pOpMAIMK, HEOOXOIWMOW I pacdera KOA(PQPHUINEHTOB KpPEAWTHBIX YOBITKOB,
OCHOBaHHBIX Ha MoKazarelnsx BepostHocTu aedonta (PD) u ypoBHs moteps nipu aedonte (LGD).

PacueT K03 PUIMEHTOB KPEAUTHBIX YOBITKOB (0OCCIICHEHNST) OCHOBBIBACTCS HAa CTATUCTHYECKHX
JAHHBIX, MOATBEPXKIAIOIINX CTENCHb OOECIIEHEHHS, B 3aBUCHMOCTH OT CPOKa NPOCPOYKH, KPEIUTHOTO
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KauyecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHUs JACHEKHBIX IMOTOKOB, HCIIOJB3Yys MaTPUYHBIN
METOJI TPYHIIUPOBKH KOHTPAr€HTOB 10 CPOKaM 3a/I0JDKEHHOCTH M IPYIIIIaM KOHTPareHToB, pa3paboTaHHBIN
VYupapinsronied KOMIIaHHEH Ha OCHOBAaHWM HWMEIOIIMXCS y Hee CTaTUCTUUeCKHX AaHHbIX. OOrmas
COBOKYIIHOCTh KOHTPAreHTOB pa3jieieHa Ha TPYNIBl KOHTPAreHTOB IO CXOXXKUM XapaKTepPHUCTHKaM
KPEIUTHOTO PHCKa:

— KOHTpareHT obpa3oBaH Ooyiee 3-X JeT Ha3aa W ycTaBHBIN KammTan O6oixee 100 Teic. pyo.
(ooHOBpEMEHHOE BBIIIOJIHEHUE YCIIOBUIA);

— KOHTpareHT oOpa3oBaH MeHee 3-X JIeT Hazal /Wi YCTaBHBIM kammTtan MeHee 100 Thic.
pyo.;

— ¢usnueckne ymma u UIL.

Uctopuueckre kKo3(h(UIIMEHTH KPEOUTHBIX YOBITKOB (0OSCIICHEHWsS) PaCCUUTHIBAIOTCS ITyTeM
JIETICHUS] CYMMBI KPEIHMTHBIX YOBITKOB, IO Ka)XKJOH IpyIIie KOHTPAreHTOB JOCTHUTIIYI0 COOTBETCTBYIOMIEH
TPYIIBI IPOCPOUKH, Ha OOIIYI0 CYMMY 3aJJ0JDKEHHOCTH 110 BCeM KOHTpareHTam. [Ipu atom Ympasnstomas
KOMITaHHMS HCIIOJIB3YET METO KyMYJIITHBHOTO IIOCTPOCHUSI IPUMEHHUTEIBHO K KaXKA0H IPYIIIe POCPOUKH:

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 00ECIeHEH S 10 (DaKTHIECKO#
MPOCPOYKHU (aKTHBBI 03 MPU3HAKOB 0OECIICHEHHS ), PACCYMTAHHBIC HA OCHOBAHUHM CTATUCTUYECKUX JAHHBIX
Yupasisromei KOMIIaHUHA 32 2018-2024rr.2°:

I'pynna gebuTOpOB/ KOHTPAreHTOB Kpemurabie yositkn (PD*LGD)
Jlebutop/koHTpareHtT obpasoBaH Oosee 3-X JeT Ha3a1 U YCTABHBIH

23,62%
kanuran 6osee Wi paser 100 Tbic. py6. (OZAHOBPEMEHHOE BBINOJIIHEHHE
YCIIOBUIA)
JleOuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a [ M/WIN YCTaBHBIN 24,82%
kanran mexee 100 Toic. pyo.

)

Ousznueckue auna u UIT 24,67%

KoapduumeHTsl KpequTHBIX yOBITKOB MPU (hakTHYeCKOW npocpouke (obecuieHeHue 6e3 nedoinra),
paccuuTaHHblE HA OCHOBAHHWM CTATMCTHYECKHUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2024rr.2;

Kpenutnusie yosiku (PD*LGD), KpenutHble yObITKH N -
IIPU IPOCPOYEHHON (PD*LGD) mpu cpoke (P%i[L GD) r? L CPOKE
3a70JKeHHOCTH 0T 1 10 30 nueit MIPOCPOYEHHON pHcp
I'pymnmna KOHTpareHToB SATIOKEHHOCTH HPOCPOYCHHOM
. 3a0JbKeHHOCTH OT 61 710 90
ot 31 no 60 nueit o
TTHEH
Konrparent obpaszoBan Oosee
3-X JIeT Ha3a/ U yCTaBHBIH 23.62% 26.26% 26,64%
KanuTai ooree win pasen 100
ThIC. py0. (OZHOBpPEMEHHOE
BBIIOJTHEHUE YCIIOBHIA)
Konrparent o6pasoBan Metee 24.82% 27.18% 27.80%
3-X JeT Ha3a/[ W/WIH YCTaBHBIA
xanuTan Meree 100 Teic. pyo.
24,67% 30,23% 31,49%
Dusnueckne nmuna u UI

Koa¢duunenTsl KpenuTHBIX YOBITKOB sl ciydas nedoiTa,
CTAaTHCTHYECKHX NaHHBIX Y rpasisonield komnanuu 3a 2018-2024 rr.:

pacCYUTaHHBIE HAa OCHOBAHHHU

KpenutHble yOBITKH KpenutHble yOBITKH
(LGD) nipu cpoke (LGD) nipu cpoke Kpenurnsie yobitku (LGD) npu cpoke
I'pynmna KkoHTpareHToB TIPOCPOUEHHO TIPOCPOUEHHO MIPOCPOUEHHOI 3a10/DKEHHOCTH CBBIIIE
3aJI0JKEHHOCTH OT 91 3a710JKeHHOCTH OT 181 365 nHei
1o 180 gueit 110 365 nueit
Konrparent oopa3zoBan 6onee 3-
X JIeT Ha3aJl U YCTaBHbIN KaIluTal 27 19% 27 63% 27 71%
6onee wu paser 100 ToIC. pyo. ' ’ '
(0IHOBpEMEHHOE BBIIIOTHEHNE
YCIIOBHIT)
Konrparent obpaszoBan meHee 3- 29,77% 30,20% 33,33%

9 Ecrm CTOPOHOH 10 JAOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B Pa3HbIC IPYNIBI JeOUTOPOB/KOHTPArEeHTOB,
NPUMEHEHHIO MOIeKaT Hauboee BoIcokue kodhduuuentsl PD u LGD.
2 Ecnu cTOPOHO# MO 0rOBOPY ABISIOTCS JBA M 6OJiee KOHTPAreHTOB, MOMAMAIONIME B PA3HbIe IPYMIBI 1eOUTOPOB/KOHTPATEHTOB,
IPUMEHEHUIO TOJIeXKaT Hanboee BeIcokue kodddunuents: PD u LGD.
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X JICT Ha3a/] W/WIH yCTaBHBIA
kamurtan MeHee 100 Thic. pyo.

0 S 5
duszmyeckue muua u UIT 32,23% 33,96% 38,96%

OCHOBBIBasICh Ha MMEIOIINXCS CTATHCTHYCCKUX NAHHBIX, YTPaBIAOIas KOMIAHUS YCTAaHOBHUIIA,
YTO B Ciydae, eCliM 3aJ0JDKCHHOCTh HEe BO3BpAIlleHa B CPOK TP KAICHOAPHBIX IO/, TO BEPOSTHEE BCETO
Takas 3aJ0JDKCHHOCTh He OyZeT BO3BpalleHa M B Oojee MO3IHHH CPOK M BEPOATHOCTH ¢¢ BO3Bpara 6e3
JOTIOJTHUTENBHBIX BJIOXKCHHH IO B3BICKAHMIO - MUHHMMajibHA. (s Takol 3aJ0JDKEHHOCTH KPEAWTHBIE
yosITKH (PD*LGD) ycranasnuBatorcs B pazmepe 100% amst Bcex rpynn KOHTPAareHTOB.

Koah¢puuneHTsl KpenuTHBIX YOBITKOB IIOJUIEKAT MEPECMOTpY YNpaBISIOMIEH KOMIaHUEH
€)XEroJIHO, He MO3/THEE TPEX MECSIIEB 110 UCTEYEHHH KaJICHJapHOTO rofia.

5. Tlopsiiok onmpenesieHusi peiiTHHra KOHTpPareHTa

Hacrosiiuuii nopsook CIOy>KUT [ OLEHKH KpPEOUTHOTO PHUCKA KOHTPAareHTa, IO KOTOPBIM
VYpasisitomas KOMIIAHUS ONpeAeanIa peUTUHT. B kauecTBe pelTHHra KOHTpareHTa UCIoib3yeTcs:

— aKTyaJIbHble Ha JaTy OLEHKM PEUTUHIM NPHUCBOECHHBIE KOHTPAreHTy KpPEIUTHBIMU
PEUTHUHIOBBIMH areHTCTBaMHU. EciiM KOHTpareHT MMEET PEeHTHHIU Pa3HbIX YpOBHEH OT
HECKOJIbKUX PEUTHMHIOBBIX AareHTCTB, TO JJs LEJeH OLIEHKM B KauyecTBE pEHUTHHIra
KOHTpareHTa MIPUHUMAETCS HaVMEHbIIHI u3 MIPUCBOEHHBIX PEUTHUHIOB
COOTBETCTBYIOILIUMH PEUTUHTOBBIMM areHTCTBAMU C IPUMEHEHHEM COOTBETCTBUSA

YpOBHEHN peUTHHTOB 10 TabnuIle COOTBETCTBHS IIKAJl PEUTHHTOB:

BuyTtpennss
Pei 3 Moody's S&P Fitch peiiTHHrOBast
eliTHHTOBas AKPA KCHepT wozens VK
rpynna PA
Me:xkayHapoaHasi lIKajaa
Baal BBB+ BBB+ BBB+
Peiirunrosas | \AARU) | ruAAA Baa2 BBB BBB BBB
rpymna |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TASE Bal BB+ BB+ BB+
. AA-(RU)
PeliTunronas
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+
PeliTunronas ruBBB-,
—1 BB+(RU) rUBB+ B2 B B B
SS(FRliJ)) ruBB B3 B- B- B-
CCC+
PeiiTuHroBas CCC, CC, CCC
rpymna IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

— eCIM y KOHTpareHTa OTCYTCTBYET PEHTHHT yKa3aHHBIX PEUTHHIOBBIX areHTCTB Ha JATy
OIIEHKH, TO OIIGHKAa PEHTHHTa KOHTpPareHTa MpPOM3BOOUTCS HAa OCHOBE BHYTPEHHEH
pelTUHTrOBOM MoJenu YmpaBisoouiedl koMnaHud. BHyTpeHHUI pedTHHT NpUCBauBaeTCs
10 MEXIyHapOJHOW IIKaJe COIJIACHO TaOJIMIe COOTBETCTBMSl IIKall PEUTHHTOB
(npuBesieHHOH BbIIE). BHYTpeHHMH PEHTHHT IepecMaTpUBaeTCs/TIONTBEPIKAACTCS HE
pexe 1 pasa B rojj, WM B ciy4ae HOSBICHHUS HHPOPMAIMU O 3HAYUTEIHLHOM YXYIIICH UK
(MHAHCOBOTO  IIOJIOXKEHUsS] KOHTpareHTa. CBeIEHUsT O BHYTPEHHEM pPEUTHHTE,
IIPUCBOEHHOM KaXaA0MY KOHTPareHTy-3aeMIUKY, MPEJOCTaBIISIOTCS B
Crnenunanu3upoBaHHBIN JIETIO3UTAPUil HE MO3JHEE JaThl Havdajla MPUMEHEHUS! HACTOSAIINX
IIpaBmin, a Takxke exerogHo He mo3gHee 31 mekabps kaxkmoro roma. B ciydae
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IepecMOTpa BHYTPEHHEro peHTHHra, CBEJEHMs O HEM INPEAOCTaBISIOTCS B
Crneumanu3upoBaHHBIA  Jerno3utapuii He mo3gHee 1 pabouero pusa. Ilo HOBEIM
KOHTpareHTaM-3aeMIIUKaM CBEIECHUsI O BHYTPEHHEM pEUTHHre MPeAoCTaBISIOTCA
Crneunan3upoBaHHOMY JEHO3UTAPHIO HE Mo3/Hee 1 pabodero JHs C JaThl NPU3HAHUS B
COCTaBe aKTUBOB 3aiiMa U MHOTO aHAJIOTHYHOTO HHCTPYMEHTA.

[Ipy mepBOHa4aNbHOM MpPHU3HAHUH 3aifiMa, aHaMW3 (PUHAHCOBOW OTYETHOCTH 3aeMINUKA W
MPHUCBOCHUE BHYTPEHHETO PEWTHHra NPOBOAWTCS HA OCHOBAaHMM IOCHEOHEH HOCTYMHONW HAa MOMEHT
aHanu3a OyXTanTepcKOl OTYETHOCTH KOHTPAreHTa,

Anamm3 (GWHAHCOBOH OTYETHOCTH B paMKaxX €XETOJZHOTO IEPEeCMOTPa/TIOATBEPKACHHA
BHYTPEHHETO PEHTHHTa IIPON3BOJHUTCS] HA OCHOBAHUH TOJI0BOM OYXTraaTepCKOH OTYETHOCTH KOHTPAreHTa,

B cnywae mosBieHus uH(pOpManMM O 3HAYMTENBHOM YXYIIICHHH (DHHAHCOBOTO ITOJIOXKEHHS
KOHTpareHTa aHaJu3 (UHAHCOBOH OTYETHOCTH W IEPECMOTP/TIOATBEPIKACHUE BHYTPEHHErO peHTHHra
MPOU3BOJUTECS Ha OCHOBaHMH IOCJIEJHEH TOCTYNHON Ha MOMEHT aHajiu3a OyXraJTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpu onpeneneHun peUTUHra KOHTPareéHTa HAa OCHOBE BHYTPCHHEM pEUTUHIOBOM MOJEIU
VYnpasnsmoneil KOMIaHUHU, IPUMEHSIOTCS CIEeAYIOUINe IPaBUia:

— Ui JICTIO3UTOB U CPEACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHM3alliH, HCIIOIb3YCTCA/ONPEAETIeTCS PEUTHHI COOTBETCTBYIOMIEH KpEIUTHON
OpraHu3aluy;

— JuI1 3afiMOB W aHAJOTHYHBIX HHCTPYMEHTOB, HCHOJB3YETCs/ONpenensieTcss peHTHHT
3aeMIIMKAa M COOTBETCTBYIOLIETO MOPYYHUTENs, MPU YCIOBHM HAIM4YUs IO JOrOBOPY
MpeJOCTaBICHUs 3aliMa NOpPY4HMTENbCTBA. IIpM 3TOM OLIEHKAa KpPEAWTHOTO pHCKa
3a€MIIIMKOB U MOPYyUYUTENei IPOU3BOIUTCA COBOKYITHO B OTHOIIEHHH Ka)kJIOTO JOTOBOpA
3aliMa WM AQHAJOTMYHOI'O AaKTHBA, BBUAY TOTO, YTO IPU HEUCIIOIHEHUH WIH
HEHaUIC)KAIEeM  WCIOJNHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA NOPYYUTENb M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHMIAapHO (B
cuity cT. 363 I'K P® u ycnoBuii 3aKk/I04eHHBIX T0TOBOPOB 3aiima). [lopyunurens orBedaer
nepes; KpeAUTOpOM B TOM e oObeMe, KaK M JOJDKHHK, BKIJIIOYAs YIUIATy HPOILIEHTOB,
BO3MEIICHHE CYeOHBIX M3/IEPXKEK MO B3BICKAHUIO JJONTa U JPYIHX yOBITKOB KPEANUTODA,
BBI3BAHHBIX HEHCIIOJIHEHHEM WIM HEHA/UICXKAINIMM HCIIOJHEHHEM 00s3aTelbCTBa
JOJKHUKOM.

Takum oOpazom, B cilydae, €ClIM B OTHOLICHUH 3aeMILNUKA, MOPYUNTENS Y IpaBIIsiomeit
KOMIIAHHMEHl NPUCBOEHBl BHYTPEHHHE PpEHTHHTH pa3HOro YpPOBHSA, TO B IEIsX
KOPPEKTHPOBKH CIIPABEUIMBON CTOMMOCTH AaKTUBOB Ha KPEAWUTHBIA PHUCK KOHTpareHTa
clenyeT NPUMEHATh HANMEHBIITNHA U3 IPUCBOCHHBIX.

[TopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHM IPOCPOYEHHBIX 0053aTENbCTB
KOHTpareHTa.

[TopyunrenscTBa GU3NUECKUX JIUI] HE IPUHUMAIOTCS B pacyerT.

5.1. MeTopos10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHTa 32eMIIUKOB

PeiituaroBass mMozmens HeoOXoaMMma JUIS ONpENENeHUS] KPEOUTOCHOCOOHOCTH 3aEMIIUKOB |
MPUCBOCHUSI BHYTPEHHEr0 PEWUTHHIA, C IENbI0 KOPPEKTUPOBKH CIIPABEUIMBOM CTOMMOCTH AKTHBOB Ha
KPEIUTHBIH PHUCK 3aeMIIuKa (coriacHo myHKTY 13 Hactosmux [IpaBm).

BXogHBIME TaHHBIMHA PEUTHHTOBON MOEIH SBIISIOTCS OMPEAETICHHBIC XapaKTePUCTUKN KOMITAHUH
(¢puHaHCOBBIE W He()HWHAHCOBBIC), B3BEIICHHBIE HCXOIA W3 WX BAXKHOCTH. PeWTWHrOBas Momenhb
KOPIIOPAaTHBHBIX KOMIIAHMH TakXe YYHTHIBACT BIUSHHE CTPAHOBOTO M  OTPAciI€BOTO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PHCKOB MPOM3BOIUTCS HA OCHOBE PEHTHHTOB KPEIUTHOTO KIMMAaTa
CTpaHBl U CTETIEHN 3aBHCHMOCTH OWM3Heca PeHTHHTYyeMOW KOMIIAaHWH OT CTPAHOBBIX PHCKOB. OTpaciieBas
cnenn(uka KOPIOPATUBHOH KOMIAHWM YYWUTHIBAETCS B PEHTHHTOBOW MOJAETH KaK B BHIE OTACIHHOTO
HoKaszaresis, TaKk U Ha OCHOBE HKCHEPTHOIO aHalM3a C Y4eTOM 3HAUYMMOCTH T€X WM HHBIX CTaTeil
OTYETHOCTH XapaKTEPHBIX JJISl PA3IMYHBIX OoTpacied. Takxke MPOBOAMTCS OIEHKA CIEHU(DUUECKUX IS
oTpaciy Mnoxasarenael AeaTeNbHOCTH KOMIaHHH.

OOmas Tabauia GakTopoB M BECOB MPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpymnma dhaxkTopos
APy b P HTOroBOM Oajrie HATOroBOM Oare

Crpanossle (akTopst (25%)

Crpana ¥  OCHOBHBIE  PBIHKH

JIeSITeIIbHOCTH 5%
OueHka cpefibl 25% 5

XapaKkTepuCcTUKa 3KOHOMUKHU CTPaHbI 10%

PerynsitopHas cpena 5%
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| | Peiituur crpans! 5%

Busnec-daxtopsr (30%)

CTpyKTypa BJIaIeHUs 5%
OneHka cOOCTBEHHUKOB 10% TRYKIYP A 5
BeposaTHOCTh MoAepKKH 5%
PrIHOYHBIE TO3UIIMHT 4%
OtpacnieBoii puck 8%
Onenka OusHeca H 3aBUCHMOCTD oT
" N 20% y 4%
KOHKYPEHTHOH Cpezibl MOCTABIIMKOB/TIOTpEeOHTENICH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%

®dunaHCcOBBIC (hakTOpsI (45%)

KauecTtBO OTUETHOCTH U

6,8% KauecTtBo oTUueTHOCTH U ayauTa 6,8%
ayauTa
Bennunna BeIpyuku 1,1%
JluHaMHKa ~ OCHOBHBIX BennunHa COBOKYIHBIX aKTHBOB 1,1%
. 4,4%
MoKa3zaTesei JlnHamuKka akTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jlonrosast Harpy3ka 10,1%
IToxpeITHE IPOICHTHBIX MIATEXKEH 3,4%
JlonroBas Harpy3ka 20,2% P ot 0
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaiga 2,0%
Koa¢ppuuunent TeKyIen 2 7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH !
Koadduiuent MT'HOBEHHOM
bpuu 2,0%
JTIUKBUHOCTH
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
MIEPCICKTHB MIPUOBUIPHOCTH !
CBOOOHBIN NEHEKHBIN ITOTOK 1,4%
[TpuObUILHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4yicTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxip1if 13 KOMITOHEHTOB PEUTHHIOBOI MoJeNH (IIEpeYeHb CM. B TaOIHUIIE) MPEICTABISIET COOOM
OTJIE€JBbHO B35TOE HAIIPABJIEHUE UCCIIEAOBAHUS OAHOTIO MIM HECKOJIbKUX ACTEKTOB JAESTEIIbHOCTH KOMIIAHUU
W OILIGHUBAaeTCs Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIHUTCS
MOCPENICTBOM METO/1a PHMHAHCOBEIX KOA()(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHATN3a.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPHUPMHUUYCCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTD
UTOTOBOrO Oamia OT JIoTapu(MOB KOJHUYECTBCHHBIX IEPEMEHHBIX W OT (UKTUBHBIX IIE€PEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBblii 0ann pedTHHIOBOM MOJENM PAacCUMTHIBAETCS KaK CyMMa MHOJIYYEHHBIX MO (akropam
0aJIIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT BECa, IPUBEACHHOTO B TabauIle (PakTOpOB U BECOB:

TOTAL SCORE =&, Xi = Ki, rue

Ki — 3Ha4yeHue i-ro kputepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo6xoauMbpIMu MCTOYHMKaMU MHQOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITAaHHH
SIBIISIFOTCSI:
— OTYETHOCTb, COCTABJIICHHAss B COOTBETCTBHUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHMHAHCOBOMH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMH craHmapramu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX IMEpPHONA C YYETOM MpHMedaHwuil. B ciydae orcyrcrBust, Gepercs
OTYETHOCTh, COCTAaBIEHHAass IO HaIMOHAIPHBIM cTaHzaptam (@t Poccum — PCBY), wm
yIpaBJeHYECKasi OTYETHOCTD;
— MaTepHabl CpeACTB MacCOBOI HHpoOpMalny;
— ©KEKBapTaJIbHBII OTYET IMUTEHTA IIEHHBIX OyMar, HH(OPMAIMOHHBIH MEMOPAH/IYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— TIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTCHBI B MOJIEIIH,
HO MOTYT CYLIECTBEHHBIM 00pa3oM IOBJIMATH HAa IUIATEKECIIOCOOHOCTh M YCTOHYMBOCTH KOMIIAHUH,
JlaHHBIE (aKTOpPBHl B 0053aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, U B 3aBHCHMOCTH OT Ba)KHOCTH
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BiusHUA  (pakTopa, dTOMy (akTOpy mnpHcBamBaeTcs wmTpadgHOW WM OOHYCHBIM Oaimi, KOTOPBIH
CYMMHPYETCS ¢ UTOTOBBIM 0aJIIIOM PEHTHHTOBOIM MOJIEIIH.

Ucxonst w3 xonudectBa HaOpaHHbIX utoroBeix OamioB (TOTAL SCORE), komnanum
NPUCBAaNBAETCsl BHYTPEHHUH PEHTHHT (COTNIacCHO MEXIYHApOIHOW IIKaie PEHTHHIOB) B COOTBETCTBHU CO
crefyronel Tabnuuei:

Wroroselii 6asn BH}’T:[)eHI”11’117I
peHTHHT
oT 10 (MexmyHapoHas
Kaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CccC

48 46 CCC-

45 0 cC
IToporossie 3HAYCHUS Mokasaresien JIeSITeTbHOCTH OIIEHUBAEMOT'0

KOHTpareHTa/3aeMIIuKa/ieouropa s uelieil NpU3HaHus aKTHBA 00ECLIEHEHHbBIM:

1. OTpunatenbHbIN KanuTall (OTPUIATENbHBIE YUCTHIE AKTHUBEI);
2. YOBITKH 110 UTOTaM 3aBEPUIEHHOTO (PMHAHCOBOTO TO/IA;
3. CHmxeHue BeIpydkH Ha 50%.

5.2. MeTomo/10rusi NPUCBOEHNS] BHYTPEHHEr0 PeTHHIa KPeANTHBIX OPraHu3anui

PeiituaroBass Monenb HeoOXoaMMma ISl  ONpEAETeHUS KPEJUTOCIHOCOOHOCTH  KPEIUTHBIX
OpraHu3alyi, IPUCBOCHUS BHYTPEHHET0 PEUTHHIA U MOCIEAYIOIIEro pacueTa KPeAUTHOTO PUCKA, C LETIbI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEAWTHBIN PHUCK KPEIUTHOMN OpraHn3aIii.

BXomHBIMH JTaHHBIMH PEHTHHTOBOH MOJENH SIBIIIIOTCS  OINpEIeNICHHBIE XapaKTEePUCTHKH
KpenuTHON opranm3anuu ((puHaHCOBBIE W HEe()UHAHCOBBIE), B3BEHICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTnHroBass Mopmenb TakKe YYWTHIBACT BIUSHHE CTPAHOBOIO pucKa. KOppeKTHpoBka Ha YpOBEHb
CTPAaHOBBIX PHCKOB IPOW3BOJUTCA HA OCHOBE PEWTHHTOB KPEIUTHOTO KIMMaTa CTPAaHBl W CTEIEHH
3aBHCHMOCTH OM3HECa PEUTHHIYeMOW KPEIUTHON OpraHu3alii OT CTPAHOBBIX PHUCKOB.

OOmas Tabauia GakTopoB M BECOB NPEACTABICHA HIKE!

Bec 1o MIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
py b P HTOroBOM Oajrie HATOrOBOM Oare

Crpanossie dakropst (30%)

CrpaHa W OCHOBHBIE  DPBIHKH

6%
JIeSITeIIbHOCTH
Orenka BIIHSTHUS 0
30% XapaKkTepucTHKa SKOHOMHUKH CTPaHBI
CTPAHOBBIX PHCKOB . 0
W ypOBEHb pa3BUTHA OaHKOBCKON 12%
CHCTEMBI
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PerynsitopHas cpena 6%
PeliTuHr ctpansl 6%
Busnec-daxtopsr (30%)
CTpyKTypa BiIaJcHUS 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PuIiHOYHBIE TO3UIIMH 4%
eHKa u3Heca |
1 N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
dunancobie pakTopsl (40%)
KauecTBO OTYETHOCTH U
(] A4eCTBO OTYCTHOCTH W ayJUTa ,0%
2% K 2,0%
ayauTa
Knuentckas KOHILIEHTpaLHs B
Hetpat 1,6%
aKTHUBaX
Oneparyu co CBSI3aHHBIMH
patt 1,6%
CTOPOHAMH
DKcnepTHas OLICHKA KauecTBa 3.2%
KagecTBO akTHBOB 16% noptdelsi akKTHBOB '
[TpocpoueHHas 3a0KEHHOCTh 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
oJIst O3HHYHBIX  KPEIUTOB B
fom  p pes 2,4%
KpeauTHOM mopTderne
AKTHBHOCTB Ha PHIHKE IIEHHBIX OyMmar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIMEHTOB '
JuBepcuduxanus HUCTOYHHKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTETECTB u 10% KoHueHTpamus no cpo4HoCTH 2,0%
JUKBUIHOCTH Jonss MeKO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeNLCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTH OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA KayecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTYpa Karuraia 6% Ranntara
TPYKTYP JlocTaToOYHOCTh KamuTaia 3,0%
DkcnepTHasl OIEHKA [UHAMHKH U 2 4%
[pubbLIEHOCTH u MEPCICKTHB MTPUOBUIPHOCTH '
3¢ (HeKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIEeSITENbHOCTH PeHTabebHOCTh KanmuTalia 1,2%
YpoBeHb MPOIIEHTHOW Map kKu 1,2%

KaxpIif 13 KOMIIOHEHTOB PEHTHHIOBOI MoJieny (IIepedeHb CM. B TaOJHUIIE) MpeACTaBIgeT coboil
OTAEJBHO B3ATOE HAaIpaBJICHHE MCCIEJOBAHUS OJHOTO WIM HECKOJbKHX AaCHEKTOB JESTeIbHOCTH
KpPEIUTHON OpraHU3aIlliy 1 OIEHUBAETCS MO ompeesieHHoi mkane, oT 0 10 120 6anoB. Onenka hakTopos
MIPOM3BOIUTCS MOCPEICTBOM METO/1a (PMHAHCOBBIX KOA((HUIIMEHTOB U METO/Ia IKCIIEPTHOTO aHAN3a.

PeiiTuHroBass Mojenb HUMeEET MOJYJIOrapu(PMHUUECKYIO clenn(pHUKaluio, TO €CTh 3aBHCUMOCTh
UTOTOBOr0 Oajuia OT JIOrapu(MOB KOJUYECTBEHHBIX IIEPEMEHHBIX M OT (UKTUBHBIX HEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJIyYEHHBIX HO (akropam
0aJI0B, B3BELICHHBIX B 3aBUCMMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Ha4yeHwue i-ro KpuTepus;

Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.

Heo0xoanMbIMi HCTOYHUKAaMH HH(OPMALIWY ISl aHAITN3a KPEIUTHBIX OPraHU3aI|id SIBISTIOTCS:
— OTYETHOCTh, COCTaBJIICHHAss B COOTBETCTBUH C MEXIYHAPOIAHBIMU CTaHAApTaMH (HHUHAHCOBOM

oruetHoctu (IFRS) w/mnm oGmenpuusTeiME cTaHmapramu Oyxraiarepckoro ydera CIIIA (US

GAAP) 3a Tpu OTYETHBIX MEPHOJA C YIETOM NpUMEUYaHHil. B cirydae OTCYTCTBUS — OTYETHOCTD,

COCTaBJICHHAsl IO HAI[MOHAIBbHBIM CTaHAAPTaM WM YIpaBIeHYeCKas OTYETHOCTH. [ OLEeHKH
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POCCHHCKHX KOMMEPUYECKHX OaHKOB BO3MOXHO HCIIOJIb30BAaHUE OTYETHOCTH, COCTAaBJICHHOW B
cootBercTBuM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHabl CpeACTB MaccoBOi HHpoOpManuy;
— ©XKEKBapTaJIbHBII OTYET SMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBIN MEMOPaHIIYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— cnucok ahHUIMPOBaHHBIX JIAI, MHGOPMAIMS O CYIIECTBEHHBIX COOBITHAX, a TaKKe Ipodas
nH(popManus, NOAIEKALIINX PACKPBITHIO;
— TOJOBBIE OTUYETHI, ¥ IPOYNE UCTOYHUKH Ka4eCTBEHHON NHPOPMAINHU O KPEIUTHON OpraHU3annH.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, © HA000POT.
Itpadusre u 6orycHbIe Oamsl. [Ipu BEIsIBICHUN (HaKTOPOB, KOTOPHIE HE OBLIM YYTEHBI B MOJEITH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuy. JlaHueie pakTopsl B 0053aTEIILHOM MOPSIKE HOAPOOHO OMKCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMSHUS (pakTopa, 3TOMy (akTopy nmpucBanmBaercs mrpadHOl Wi OOHYCHBIH Oani, KOTOPBIA
CYMMHPYETCS C UTOTOBBIM 0AJIIIOM PEHTHHTOBOI MOJIEIIH.
Hcxonst w3 xommdectBa HaOpanHbix wuroroBeix OamioB (TOTAL SCORE), xpeantHO#
OpraHM3allii NPUCBAWBACTCS BHYTPEHHHH PEHTHHT (COTJIACHO MEXKAYHAapOIHOHM INKane pPEHTHHIOB) B
COOTBETCTBHH CO CIEAYIOIIEH TaOnuIen:

HrorossIii Gamn BryTtpennuii
pEeUTHHT
oT 10 (MexayHapoHas
Kaa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 CccC
46 45 CCC-
44 0 cC

Hoporomﬂe 3HAYEeHUsI IIOKa3aTeleH JCATCIIBHOCTH OLICHUBACMOT O KOHTpaFeHTa/KpC}IHTHOﬁ
opraHu3aIuu/aeduTopa as meiei Npu3HaHus aKTHBa 00CCIICHEHHBIM

1. Poct ponmu mpocpodeHHBIX KpeauToB Ootiee 25% kpenutHoro moptdens (cormacHo 101
opwme);

2. YOBITKH 110 UTOTaM 3aBEPIICHHOTO (PHHAHCOBOTO T'OJIa;

3. Hapymienust kpenuTHOW opraHm3anueil 00s3aTeNbHBIX HOPMATHBOB, COOIIIOICHUE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusam Muctpyknueit 180-1 banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapylLIeHUs yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3a]0/1:KeHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHH 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
32/10JKEHHOCTH?Y)
Jlebutopckast  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE 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$[ 3aJI0JDKCHHOCTD
10 BBIIJIATE JUBHJIACHIOB IIO

aKIIUAM, JIETIO3UTAPHBIM 25 pabounx JAHEH C 1aThl
. OTCcyTCTBHE IPU3HAKOB .
pacmuckam pOCCHIiCKIX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBbIX MHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
10 BBIIJATE JUBUICHAOB IO 45 paboumx JTHEH ¢ TaThl
OTCyTCTBHE IPU3HAKOB N
aKI[USIM, 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 CpEICTB CO cyera
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB

3 pabounx mHA
00€eCIIEHEHN ST p A

2l Jlna HeomeparMOHHOM JeOMTOPCKOHM 3aJ0JKEHHOCTH [ONYCTHMBI CPOK HApyIIEHHS YCIOBHMIl

HCITOJIHEHUS 0013aTEILCTB KOHTpAareHTOM HE MPEAYCMOTPCH.
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Jeburopckass  3aJ0JDKEHHOCTb,
BO3HHKILIAS B pe3yabTare
nepeBojia JECHEXKHBIX CPEICTB
(#eHBIU B yTH)

OTCyTCTBHE PU3HAKOB
0o0eCIIeHEHH ST

3 pabouux aHs

JleOuTopckas  3aI0JIKCHHOCTh
10 MIOCTOSIHHOM 4acTu 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  3a0KCHHOCTH
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 MCIIOTHEHHS
00s13aTEIBCTB, 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 umCIIe B ciIydae mepeaadn

OTCyTCTBHE TIPU3HAKOB
o0eclieHEH NS,

Cpok morameHus JeOuTOpcKon
3aJI0JDKEHHOCTH He Oornee 15
pabouux JAHEH ¢ AaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAIMH U

3 pabouux aHs

(ycTymkn) BCEX o
MMYIIECTBEHHBIX W WHBIX MpaB Nepe3AKIIOUCHH 10TOBOPOB).
o €BPOOOIHTaIHsIM
poccuiickiM FOPUINICCKAM
JIUTIAM )

OTCyTCTBHE TIPU3HAKOB

00ecCIieHEH U,

ABaHCBI (B TOM gucne | Cpok morameHus IeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aJI0JDKEHHOCTH He Ooutee 15

BBIJIAaHHBIE TI0 CAEIKAaM 3a CUeT
umyiecrtsa Poxnga

paboumx AHeil ¢ naThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MIPOJIOHT AU U
TIepPe3aKITIOYSHUI TOTOBOPOB).

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
JIENO3UTapHsl, ayJUTOPCKOW OpTraHW3alid, OLEHIIHWKY, OWpXe € JUIy, OCYIIECTBISIOUEMY
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 COOTBETCTBHM C TMOPSAIKOM, ykazaHHOM B [Ipunoxkenmu 4, mo
ucredeHnn 25 paboumx IHEH ¢ JaThl OKOHYAHHS CpPOKAa OKa3aHUS YCIyT, YCTAHOBJICHHOM
YCJIOBUSIMU JIOTOBODA,;

— 7neOuTOpCcKas 3aJ0JDKEHHOCTh YTpamisiomeid kommanuun [IM®, Bo3HUKIIAas B pe3ylbTare
HapylIeHUsl TMpaB BJIaAENbLEB HWHBECTHUIMOHHBIX IIa€B, OLICHUBAETCS IO HOMHUHAIY U
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 IPOM3BOAMUTCS IPH  COOJIIOACHUU
CIEAYIOIIMNX YCIOBUI:
— Hanuuue 000CHOBAHHOTO AKCIIEPTHOTO (MOTHBUPOBAHHOTO) CY>KACHHS Y IPABIISIONICH KOMIaHUH
0 TOM, YTO yBEJINYEHHE CPOKOB OKa3aHMs YCIyT WM MOTalleHus JeOUTOPCKOM 3aJ0/DKEHHOCTH He
SIBIIIETCS CIIEICTBUEM HETATUBHBIX IPOLIECCOB, BO3HUKIIUX B AESATEIBHOCTH TOJKHUKA;
— HaJu4Me JOKYMEHTAIbHOI'O IOATBEPKIEHUS OT KOHTPAareHTa CpOKOB IOTallleHUs 3aJ0JDKEHHOCTH
/oxazanus ycuyr [TNO.
Jeburopckas 3aI0JDKCHHOCTD 110 BO3MEIIEHHIO HAJIOTOB M3 OIO/KETa OIEHUBACTCS MO0 HOMUHATY
1 He 00eCIICHWBAeTCS HE3aBHCHMO OT CPOYHOCTH €€ IOTAalleHWs. B ciydae moimydeHHs OT HallOTOBOTO
opraHa pemeHus o0 OTKa3e B OCYIIECTBICHHH 3adeTa (BO3BpaTa) CyMM H3JIHINHE YIDIAY€HHOTO HAJIOTa,
MPOUCXOIUT NpekparieHne npusHanus B [IM® nedutopckoil 3aJ0/KEHHOCTH MO BO3MEIICHHIO CYMMBI
HaJjora, B pasmepe, YKa3aHHOM B TaKoOM peleHu .
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Hpnnomeﬂne 6. HepequL AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Jlonu B ycTaBHBIX KalUTajaX OOILECTB ¢ OFPAaHMUYEHHON OTBETCTBEHHOCTHIO;

— IIpaBa yyacTusi B yCTaBHBIX KallUTaJlaX MHOCTPAHHBIX KOMMEPUYECKUX OpPraHU3alluii;

— Llennsle Oymaru, mo KOTOPBIM HEBO3MOXKHO OIPENCIUTH CIPABEAIHBYIO CTOMMOCTD
HMHBIM CIIOCOO0M;

— Hensuxumoe uMyiecTso;

— HMymecTBeHHBIE TpaBa U3 JOTOBOPOB YYacTHs B JOJIEBOM CTPOUTEIBCTBE;

— VmymmecTBeHHbIE NIpaBa, CBSI3aHHBIE C BOSHUKHOBCHHEM IIPaBa COOCTBEHHOCTH HA OOBEKT
HEIBUKUMOCTH (€r0 4acTh) IIOCNIE 3aBEpIICHUs €ro CTPOUTENbCTBA (CO3JAHME) M BO3HUKAIOIIME M3
JIOTOBOpa, CTOPOHOM II0 KOTOPOMY SBISETCS IOPUAMYECKOE ML, KOTOPOMY IPUHAMICKHUT IIPABO
COOCTBEHHOCTH WJIM MHOE BEI[HOE IIPaBO, BKIIIOYAsl IPABO apeH/Ibl, HA 3eMEJIbHbBII YUaCcTOK, BbIICIICHHBIN B
YCTaHOBJICHHOM TIOpSAKE JJIS IeJied CTPOMTENIbCTBA OOBEKTa HEABWKMMOCTH, M (WIM) HMEIOLIUM
paspellieHue Ha CTPOUTENBCTBO OOBEKTa HEIBMKMMOCTH Ha YKa3aHHOM 3€MENbHOM YdYacTKe, JIHO0
IOPUAMYECKOE JIMLO, MHBECTUPYIOLIEE JCHEKHBIE CPEACTBA WM HHOE HUMYILIECTBO B CTPOUTEILCTBO
00beKTa HEIBIKUMOCTH;

— IIpoexkTHass MOKyMEHTalMst JUIi CTPOUTENBCTBA WM PEKOHCTPYKIUH 0OBEKTa
HEIBHKHMOCTH;

— IIpaBa apeHabI HEABM)KUMOTO UMYIIIECTBA;

— HMmymecTBeHHBIE TpaBa U3 JOrOBOPA HHBECTHULIMOHHOIO TOBAPHILECTBA;

— IIpenBapuTensHbII JOTOBOP Ha MPHOOpPETEHUE aKTUBA,

— IIpouas neburtopckast 3aJ0KEHHOCTh, B CIIydae HAIWYMs NPU3HAKOB OOECIICHEHHUS U
HEBO3MO>KHOCTH MHBIX METOJIOB OIIPENEICHUS CIIPaBEAJIMBON CTOUMOCTH;

— HexBanudunupoBanHele  MHOCTpaHHble  (uHaHCOBbIe  MHCTpymMeHTHl  (HUON),
BKJIFOYaeMbIE B COCTaB aKTHMBOB MHBECTHLHOHHOTO (OHJA B CBS3M C peajM3aliell MpaB, 3aKpPerIeHHbBIX
COCTaBJISIOLUIMMHU MHBECTUIIMOHHBINA (DOH/ LIEHHBIMU OyMarami WJM MPEAYCMOTPEHHBIX COCTABISIFOLIMMHU
WHBECTHLMOHHBIH (DOHI TPOW3BOJHBIMU (DPMHAHCOBBIMH HMHCTPYMEHTaMHu (Jlajiee - WHBECTHUIIMOHHBIC
npaBa).
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Nupnexc Mocbupxu (IMOEX Russia Index)
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Ipunoxenue 8. PoiHKH, ”HGOPMAIUA KOTOPBIX HCIOJIb3YeTCs 1JI5
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockorckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o6mectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe o6mectBo "Cankr-IletepOyprekas Bamornas bupxka';

IIpunoxenue 9. KnupuHrosbie ceptucdukarbl yuactusa (KCY) U PENO C

KCY

Buabl aktuBoB

KnupuHrosble cepTudmkaTbl yyactums

Kpnrepunn
npu3HaHus

Mpu3aHatoTca B aaTty 3aducnedHus no cyety AEMNO (3a uckioyeHreM IEHHBIX
Oymar repeJaHHBIX O CIIEJIKaM, COBEpIIaeMBbIM HA BO3BPATHON OCHOBE, TP COXPAaHCHUH
KOHTPAareHTOM II0 CcIeNKe 3a c000i 3HAYMTENFHOW YacTH BCEX PHCKOB H BBITO],
CBsI3aHHBIX C BIAJCHUEM IIEHHBIMU Oymaramu — caenku PEITO).

Kpnrepun
npekpawjeHms
NMpU3HaHNSA

MpekpalleHme Mpu3HaHUSA [OEHEeXHbIX CPeAcTB M LeHHbIX 6yMmar,
nepeaaHHbIX B KﬂVIpVIHrOBbIVI nyn, HE npouncxoaunT. ,D,OXO,CI,bI N UHbIE
BbiMJ1aTbl MO LUEHHbLIM 6yMaraM, nepenaHHbIM B VIMyLIJ,eCTBeHHbIVI nyn,
NMPU3HAOTCA B COCTaBe aKTUBOB (DOH,U,a.

KNupuHrosble cepTudMKaTbl ydyacTuss MpeKpalalT MpM3HaBaTbCA C
AaTbl X cnmcanma co cveta AEMNO (3a uckimoveHneM MeHHBIX GyMar mepeaaHHbIX
M0 CIeJIKaM, COBEPIIAEMBIM Ha BO3BPATHOM OCHOBE, IPH COXPAHEHHUH KOHTPAreHTOM MO
CllenKe 3a COOOM 3HAYMTENBHOW YaCTH BCEX PUCKOB M BBHITOM, CBSI3AHHBIX C BIIAJCHHEM
neHHbpIMH OyMmaramu — caenku PETIO).

CnpaBepgsinBasi
CTOMMOCTb

CnpaBeanueBas CTOMMOCTb aKTMBOB, NMepefaHHbIX B KJMPUHIOBbIA Myn,
onpeaensieTcd B COOTBETCTBMM C HACTOSAWMMW npasunamu B obliem
nopsake.

CnpaseanueBas CTOMMOCTb K/IMPUHIOBbIX CEPTUMUKATOB yyacTuUs paBHa
«0» (Hyno).

Joxoabl Mo uUeHHbIM 6ymaram, nepefaHHbIM B WMMYLLECTBEHHbIA nyn,
npu3HarTcsa B coctaBe doHAa, cornacHo HactosawmMm Mpasunam CHA.

B octanbHoM, caenkn PEMNO ¢ KCY oueHMBaKOTCA aHaNOrMYyHO cAenkam
PEMNO ¢ ueHHbIMM ByMaramm, NOpsSAOK ydyeTa KOTOPbIX onucaH B n.5
Mpu3HaHWe 1 oueHKa LeHHbIX byMar, B T.4. AEN03UTHbIX CepTUDUKATOB.
CnpaseanuBas CTOMMOCTb AeBUTOPCKOM 3aA0/KEHHOCTU K MONYUYEHUIO
nepefaHHbIX AEHEeXHbIX CpeaCcTB Mo NepBOi YacTtn gorosopa obpaTHOro
PEMO koppekTupyeTcs B cnyyae BO3HUKHOBEHUSA COObITUN, NpUBOASALLMX
K obecueHeHU0, B COOTBETCTBMM C MNpunnoxeHnem 4.

Oata un cobbiTusg,
NpUBOASLLErO K
obecLeHeHunto

Cnucok obwmx cobbiTuin, NpuMBOASWMX K obecueHeHWto, yKasaH B
MpunoxeHuun 4.
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Ipunoxenue 10. HekBamuduuupoBanHble (PMHAHCOBBIE HHCTPYMEHTHI,
BKJIIOYaeMble B COCTAB AKTHBOB MAa€BOr0 HHBECTULIMOHHOTO (pOHIa B CBSI3H C
peasiu3anmeil npas, 3aKpeNJeHHbIX COCTABJIAKIIMMU MHBECTUIIMOHHBIA (OH/
HEHHBIMH OyMaraMu Wi MPeayCMOTPEHHBIX COCTABJISIOMIMMU
HHBECTHIIHOHHBIH (POH/I NPOU3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMH.

Buabl aktTuBoB

HekBanuduunpoBaHHbIE MHOCTPaHHble (MUHAHCOBbIE WMHCTPYMEHTHI
(HN®W), BkIoyaeMbie B COCTaB aKTMBOB MHBECTULMOHHOrO (oHAa B
CBA3M C peanusaumen npaB, 3aKpernsieHHbIX COCTaBNAOWMMMN
WHBECTULMOHHBIN (OHA UEHHbIMM GyMaramMum WM nNpenyCcMOTPEHHbIX
COCTaBNALWMMMU WHBECTULIMOHHBIN doHa NpPON3BOAHLIMMU
(UHAHCOBbLIMN MHCTPYMeHTaMun (ganee - MHBECTULMOHHbIE NpaBa).

Kputepun
NMpyU3HaHUs

HN®W, cBasaHHbie c BbiI6OpoM (opMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumncneHuns HN®W Ha cueT, npeagHasHa4yeHHbIM ans ydeta HAON:

- nMpuU3HaKwTCa, W yuuTbiBaloTca B ¢dopMe npas TpeboBaHus,
noareepxgaembix HUWOW, K 3MUTEHTY NO BbiNjJaTe AMBUAEHAOB B
coctase AebnTopCKOM 3a40/1KEHHOCTHM, B cnydae, ecnn Takon HADU He
MOXET 0TUYYXKAATbCA OTAESNbHO;

- NPM3HAKOTCA B Ka4yeCTBe CaMOCTOSATENbHbIX aKTWMBOB, BK/KOYAeMbIX B
coctaB umyuwectsa MNMN® B cBA3M C peanm3aumen MHBECTULMOHHbLIX
npas, ecnn Takon HUODWN mMoxeT oOT4dyXaaTbCs OTAENbHO, Kak
(MHAHCOBLIN aKTUB.

HNO®W, cBsizaHHble C peanusauumen MHBECTULUMOHHLIX MPaB Ha ydyactue
B pasMeweHun, pacrnpeneneHnn, KOHBepTauumum LUeHHblX 6ymar, B
Hanbosiee paHHIO U3 AaT:
e OKC-AMBWMAEHAHas AaTa uawv gata/ BpeMms pacrnpegeneHus
HNOW;
e pata 3auncneHnsa HNOW Ha cueT, npeaHa3HaYeHHbIA AN yyeTa
HNOWN,

- MNpU3HAKWTCA, U y4duTbiBalOTCa B @¢opMe npaB TpeboBaHus,
noatreepxaaemoix HNOWN, kK sMuTeHTy B cnydae, ecnn takon HUAOU He
MOXET OTUYXAATbCH OTAENbHO;

- MPU3HAKOTCA KayeCTBe CaMOCTOSATENbHbIX AaKTMBOB, BKJ/IHOUAEMbIX B
coctas umyuwectesa [MNO®, ecnn Takon HUOU MoxeT oT4yxAaTbCs
0TAENbHO, Kak MMHAHCOBbIM aKTUB

Kpnrepun
rnpekpawjeHms
NMPpHU3HaHUs

HU®W, cBA3aHHble ¢ BbIGOPOM OpMbI BbiNAaTbl ANBUAEHAO0B (B Cnyvae
UX MNPU3HaAHWA OTAESIbHbIM aKTMBOM), a Takxe npasa TpeboBaHus,
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
peanunsaumio KoTopbliX 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 3a40/1KEHHOCTb), NpeaoCTaBiseMble
HN®WN, B oTCyTCTBME NMpU3HaAKOB obecueHeHns KBanuduUUpyloTca B
KayecTBe oOnepaumoHHOM AebUTOpCKOM 3a[0/IHKEHHOCTU B TedeHue
BCEro CpoKa, YCTaHOBJIEHHOr0 3MWUTEHTOM AJ1S MNOJSlyYeHUs [0SeBbIX
aKTUBOB W/WUN AEHEXHbIX CPeACTB, €CNM TakoW CPOK He MpeBblaeT
25 pabounx gHen. Ecnm ycTaHOBIEHHbLIA CPOK AfAa BbiMjaTbl A0Xo4a
npesbiliaetr 25 pabounx agHen, TO npaBa TpeboBaHus (Aebutopckas
33a[40/KEHHOCTb) MOryT ObiTb  KBanuduuMpoBaHbl B  KaydecTBe
onepaunoHHOM nebutopckon 3a40/1KEHHOCTH TONbKO no
MOTMBWPOBAHHOMY CYXXAEHUIO YNPaBAsSoWEeNn KOMMNaHuu.
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1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHun (pebutopckomn
3a0/DKEHHOCTM), noateBepxagaemon HUOU, cBs3aHHbIM C BbI6GOpOM
dopmbl BbIM1aTbl  AMBUAEHAOB, KOTopble He npusHatoTCs
caMoCTosATENbHbIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM, oOnpeaensercs B
3aBUCUMOCTM OT TOro, Kakow Bbibop caenaH YK A.Y. NMNO® B vactu
¢dopMbl BbINAATbl AMBUAEHAOB.

1.1. Ecnn npasa u3z HUOWN ana MANO (c yyeToM npousBeneHHOro
Bolibopa) npeanonaralT  MNONYyYEHWE  AEHEXHbIX Cpeacts, TO
cnpasegsiMeBass CTOMMOCTb Takux npaB B Buae aebutopckon
3a[0/IKEHHOCTN, onpeaenseTca wucxoas w3 pasMepa AumBuaeHAa,
NpMXoAasilerocs Ha OAHY UEeHHy bymary, 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 BKIAOUYNTENBHO.

1.2. Ecnn npasa m3 HUOU (c ydyetoMm npousBeaeHHOro Bbibopa)
npeanosaratoT NosyvyeHue LeHHbIX 6ymar, To cnpaseasimeas CTOMMOCTb
Takux npaB B Buae AebUTOPCKON 3a[0/MKEHHOCTU, onpeaensieTcs
ncxoas w3 CrnpaBensiBoM CTOMMOCTM  UeHHbIX 6ymar, npaBa Ha
KoTopble npepocTtasnser HUOWU, onpeapenseMon B COOTBETCTBUM C
MOAENSIMM OLLEHKW, YCTAHOBJIEHHbIMM ANA Takux 6yMar HacTosWuMun
Mpasunamu CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTse onepaunoHHON AebUTOPCKON 3a40/1KEeHHOCTU, cripaBeanmBas
CTOMMOCTb  TaKux npas  TpeboBaHus OLleHNBaeTCs cymme
3a40/KEHHOCTU, oOnpeaenieHHoW B Mopsake, YKasaHHOM Bblle, B
TeuyeHue MNPUMEHMMOro cpoka Ans kBanudukKauum 3aL0/KEHHOCTU B
KayecTtBe onepaumoHHON.

1.4. To wucreyeHMnm cpoka kBanudbukaumm npas TpeboBaHUi
(nebutopckoi 3agomkeHHocTn) no HU®DU, cBsa3aHHbIM C BblI6GOpOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMNepaLVOHHOM
nebnutopckon 3af0/IKEHHOCTM WAM B C/lyyae BO3HMKHOBEHMUS WHbIX
cobbITUn, npuBoASWMX K O6ecueHeHuio, cnpaBeasimBass CTOMMOCTb
onpenenseTcd B COOTBETCTBUU C [lpunoxeHnem 4.

2. CnpaBegnmeass cTouMMoCcTb HUOW, npu3HaHHbIX B KadecTBe
CaMOCTOATENbHbIX (PMHAHCOBLIX aKTUBOB ornpeaensieTcs B cienyoLlem
nopsiake.

2.1. Echm HUOW ponyweHbl K OpraHW30BaHHbLIM TopraMm, TO
cnpaseanuneBasd CTOMMOCTb  orpefensgercd No  aHanormm wn B
COOTBETCTBUM C MOAENSAMU OLEHKW CrpaBensinBon CTOMMOCTU LI€HHbIX
6ymar, ycTaHOB/EHHbIX HacTtoswuMmm [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 NepBOoro YypoBHH), TO CcrpaseanuBas CTOMMOCTb
onpeaenseTcs oAHUM U yKasaHHbIX cnocoboB:

e B cnyuae, ecnin HAOU npepnoctasngeT npaso y4yactus B
pa3MeLleHnmn, pacnpenesneHnn, KoOHBepTaumu LeHHbIX 6ymar, To
cnpaseanuneas ctomMoctb HADU, npusHaHHbIX B KayecTee
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caMoCToATeNbHbIX DUHAHCOBbLIX 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, onpegeneHHas B COOTBETCTBUM C
HacToawmMmn Mpasunamm CYA (ons uUeHHbIX 6yMmar AonycTtumo
NnpUMeHeHne MoAenn OLEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX

WMEETCS aHaNorM4YHbI akTUB*);

*Ecnu mHGopMaunio o0 KO3IppUUMEHTE KOHBEPTaLMM HEBO3MOXHO W3B/IeYb U3
coobLYeHnsT O KOPropaTMBHOM [AEHCTBUM  BbILIECTOSILUErO JAero3utapus, TO
HeobxoAuMble CBEAEHUSI O KO3(pUUMEHTEe KOHBEpTaUuu A7 OrNpesesneHus
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 WMHOIO BO3MELLEHWUS, MPUHMMaeMoro B c4yeT
onnatbl LUeHHbIXx 6yMar HOBOro BbifMycka (AOMOJHUTENBHOIO
BbIMYCKa) WM WCMOSIHEHMS 0653aTeNbCTB NpUM  KOHBepTauuu
LLeHHbIX byMmar.

e B cnyyae, ecnm HWNOW nopoxgaeT TBepaoe AOroBopHoe
obsizatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3aHHOE C
pa3MeleHneM, pacnpenenieHMeM WM KOHBepTaumen  LeHHbIX
6ymar, To BelMyMHa CnpaBeAsIMBOA CTOMMOCTU oOnpeaensiercs no

dopmyne:

FV =FVzy — FV, . us
roe:

FVHM“E — cnpaBeannBasa CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no

KOTOpbIM 6bin1 BblgaH HU®OU, Cc yyeToM WMHOro AOMNOSHUTENbHOrO
BO3MeLLEeHMs Mpu YC/I0BUM, eC/In OHO MNpeayCMOTpPEeHO TBepAbIM
[OroBOpHbIM 06513aTeNbCTBOM (6€3yCcnoBHbIM 0693aTeIbCTBOM).
B TOM cnydae, ecnauM nonydeHa oTpuuaTtenbHas BeWYMHa
cnpaBeanmeoi ctommoctun (FV), To ctommocTb HUDU, cBA3aHHbIX C
peanusaumen UHBECTULMOHHbIX MpaB Ha y4yacTue B pa3MeLleHuu,
pacnpeneneHnun, KoOHBepTaumm LeHHbIX 6ymar, npusHaeTcs paBHOM
HY/0, @ BeNIMYMHa OTpULLATENIbHOM OLEHKWM OTpa)kaeTcs B COCTaBe
KpeauTOPCKOM 3aZ0/IKEHHOCTHN, Kak obs3aTtenbcteso u3 HAON.

e Cnpasepgnueas ctomMmocTtb HUOWU, cBsA3aHHbLIX C BbIGOpOM (OpMbI
BbINAaTbl AMBUAEHAOB, onpeaenseTcs B COOTBETCTBUM C NOPSAAKOM,
YyCTaHOBJMIEHHbIM B NyHKTax 1.1 — 1.4 HacTosawero lNMpunoxeHus.

B ToM cnyyae ecnm ycnoBusi KOPNopaTMBHOIO CO6bITUMA He MO3BONSAIOT
NPUMEHUTb M3/10XKEHHbIE MeToAbl OLUeHKN NMbo Mo COCTOSHUIO Ha AaTty
OLEHKWN OTCYTCTBYIOT AOCTYMHble NCXOAHble AaHHble, HeobxoaMMble ANns
onpeneneHus cnpaseanmeont  ctoumoctm  HUODWU, cnpasepnunsas
ctoumocte HNOWU onpepensietcs Ha OCHOBaAHUWM OT4YeTa OUeHLWMKa,
cooTBeTCTBYlOWEro TpeboBaHusM  degepanbHOro  3akoHa  "O6
WHBECTULUMOHHbLIX (oHAax", nNpUHATbIX B COOTBETCTBMM C HUM
HOPMaTUBHbLIX aKToB, YkKaszaHus N2 3758-Y un Hactosawmx [Mpasun
onpegeneHus CHA

Ncnonb3oBaHne  cnpaBeasiMBOM  CTOMMOCTM,  OnpedeneHHOM  Ha
OCHOBaHMM  OTYyeTa  OUEHLMKa, OrpaHU4YMBAETCA  YCNOBUSMMU,
NPUMEHSEMbIMM B C/flyd4ae BO3HMKHOBEHMS COObITMI, Beaywux K
obecLeHeHNI0 aKTUBa B COOTBETCTBMU C [1pnnoxeHnem 4.

3. CnpaBegnmBas CToOMMOCTb npaB TpeboBaHus wn3 HUOU,
CBSI3@aHHbIX C peanu3aune WMHBECTULMOHHbIX MpaB Ha y4yactue B
pa3MelleHnn, pacnpeaeneHnm, KoHBepTauum UeHHbIx 6ymar, u
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KoTopble He npu3HaTCcs CaMoCTOATENbHbIM dunHaHCOBbIM
WHCTPYMEHTOM, oOrnpenensieTcs B COOTBETCTBMM C MOPSAKOM OLEHKU
YCTAHOBMIEHHbIM B MYHKTe 2.2. HacTosawero npunoxeHusa ans HAOWU,
npeaycMaTpMBalLWMX aHanNoOrM4yHbie npaBa, C y4yeToM OcCobeHHocTen
YCTaHOB/EHHbIX HUXE.

CnpaBeanmeasi CTOMMOCTb npaB TpeboBaHus 3 HUODU, cBA3aHHbLIX C
peanusauvMen WMHBECTULMOHHbBIX MpaB Ha y4yacTUe B pasMeLleHun,
pacnpeaeneHnu, KOHBepTauuu LUeHHbIXx 6yMmar, onpeaeneHHas no
dopmMynam, yCTaHOB/IEHHbIM B MYHKTE 2.2 HaCTOSLWEro npuoXeHus,
OTpaxaeTcsd B KayecTBe AebUTOPCKOM 3a40/IKEHHOCTU KaK MpaBo
TpeboBaHns un3 HUOW. B cnydae ecnum nonydvyeHHas BenuymHa
cnpaBeasiBoi CTOMMOCTM NpaB TpeboBaHusa Mz HUOWU (FV) asnsetcs
oTpuUATENbHON, TO CnNpaBeAnnBas CTOMMOCTb OTPAaXaeTcs B COCTaBe
KpeauMTOpCKOM 3a40/IKEHHOCTU, Kak obsa3atenbctso n3s HAON.

4, Heszasucumo oT NOMOXEHWUM (meTonoB OLEeHKM),
YCTAHOB/EHHbIX B NYHKTax 2.2 - 3 HacTosWero rnpuioXeHus B TOM
c/lyyae, ecnu Ha aaTty NMpuU3HaHWa akTMBa M Ha nocseaytoume AaTthbl
OLUEHKM OTCYTCTBYeT [0CTynHas WHdopMaumsa, J[ocTaTodHas Aans
onpeaeneHnst cnpaBeasinBO CTOMMOCTM MPU3HAHHbLIX aKTUBOB, TO A0
AaTbl BO3HWMKHOBEHWSI COOTBETCTBYHOLWEN MHbOpMaumMu crnpaseannsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCH PaBHOW HYMO MUCXOAS U3
TOro, 4YTo cnpaBeanMBas CTOMMOCTb (LeHa) OCHOBHOWM LieHHoM 6ymaru
yXXe BKIo4YaeT B cebs AONyLWEHUS YYACTHMKOB 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
Habnopgaemol cnpasegsinBass CTOMMOCTb onpegenserca B obweMm
nopsiake yCTaHOBJ/IEHHOM B HACTOSLLEM MPUSTOXKEHUN.

3a40/KEeHHOCTb cumMTaeTcs AedonTHON:

e eCNnN JeHexHble CcpeacTBa He MOCTYNWM Ha CYeT, OTKPbIThbIN
ynpasnsiowen komnanmm A.Y. MNO - ¢ gaTtel, cneaytowen 3a gaTon,
YCTQHOBIEHHON AN8  OKOHYaHMs  KOpNOpaTUMBHOIO  AencTBus
IMUTEHTQ;

e B cny4dyae oduumanbHoro onybnumkoBaHms  coobuweHus o
6aHKpOTCTBE B OTHOLWIEHUN 3MUTEHTa (Nnua, 06893aHHOro No LEeHHOMN
bymare) - ¢ patel oduUManbHOro OnNyb6/IMKOBaHUS  TakKoro
coobuieHuns.

Cnuncok obwmx cobbiTuii, npuBoaAWwMX K obecueHeHWo, yKasaH B

MpunoxeHunn 2.

B ToM cnyyae, ecnu peanunsauns MHBECTULMOHHbBIX NpaB HEBO3MOXHa B

cBA3n C pgencrBuaMu  (6e3penctBneM) WMHOCTPaAHHbLIX Aeno3uTapHo-

KNMPUHIoBbIX KoMnaHui (B T.4. Euroclear n Clearstream) n xpaHeHune

WHOCTPaHHbIX UeHHbIX 6Hymar, no KoTopbiM BblgaH HUNOU,

ocyliecTBnasieTcs Ha CuéTe HOMWHANbLHOIO AepXXaHus

cneymann3npoBaHHOro genosuMtapus, oTkpoeitoro B HKO AO HPA, v no

KOTOpbIM BbINJatTa He MoOXeT ObiTb npousBeaeHa B pybnsax B

COOTBETCTBUM C AENCTBYIOLWMM 3akoHopaTenbctsoM 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 6biITb NpU3HaAHA paBHOWM HYMO Ha

OCHOBaHMN MOTMBUPOBAHHOIO CYyXXAEHUS YnpasasLen KoMAaHuu.
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