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[IN® — maeBoil WHBECTUIIMOHHBIA (POHM, yKa3aHHBIH B HACTOSIINX IIPABHIAX OIpPEICIICHH
CTOUMOCTH YHCTBIX aKTHBOB.

VYnopasnsomas KOMIIAHUSA - OpraHM3alus, CO3JaHHAas B COOTBETCTBHUH C 3aKOHOJATEIbCTBOM
Poccuiickoit ®denepanuy M uMeromlas JULEH3UI0 Ha OCYLIECTBIEHUE ACATEIBHOCTH IO YIPABICHUIO
WHBECTHLMOHHBIMK  (OHAAMH, TAeBbIMM HMHBECTHUIMOHHBIMH (OHIAMH U  HErocyqapCTBEHHBIMHU
MEHCUOHHBIMU (OHJIAaMH. YTPaBIsoIIas KOMIAHUS NEHCTBYEeT Ha OCHOBAaHWH IPABWI JOBEPUTEIHEHOTO
ynpasienus [TD.

VHBeCTHIMOHHBIM Naii — MMEHHasi IeHHas Oymara, yIOCTOBEpsIOINasl JOJI0 Biajeibla Mas B
npaBe COOCTBEHHOCTH Ha MMYIIECTBO, coctasistromiee I1M®, mpaBo TpeboBaTh OT ympaBisiomeit
KOMIIaHUM HAAJIEXKAIIEro NOBepUTenbHOro ynpasiaeHus I[IM®, mpaBo Ha mNolydeHHe JAEHEXKHOMN
KOMIIEHCAIUK NP NpPEKpallleHnH J0roBopa AoBepuTenbHoro ynpasineHus [TM® co BcemMn BraaenbLaMu
WHBECTUIIMOHHBIX MaeB 3Toro [TN® (mpexpamenun [TND).

[IpaBuia DOBEPUTEIHLHOTO YIIPAaBICHHUS MaeBHIM WHBECTHIHOHHBIM (GoHIoM ([IpaBmma Y [TND)
YCJOBHS IOTOBOpa JI0BEpUTENbHOro ynpasieHus [IM®, ykazaHHOTO B HACTOALIMX MPaBUIIaX OMpPEAEIICHUs
CTOMMOCTH YUCTBIX akTUBOB ITD.

Croumocts umcthix axkTuBoB (CYUA) — BennuuHa, ompexaenseMas B COOTBETCTBHH C
3aKoHOJAaTeIbCTBOM Poccuiickoit deneparnyu, Kak pasHHIA MEXIy CTOMUMOCThIO akTHBOB [IM® (mamee —
aKTUBBI) U BEIMYMHON 00S3aTENBCTB, MOJICKAIINX HCHOJHEHUIO 3a CYET YKa3aHHBIX aKTHUBOB (Jamee —
o0s13aTenscTBa), Ha MOMeHT onpeaenenus CHA TN O.

[IpaBuna onpenenenus CUHA — HacTosSImMH JIOKaNbHBIA akT ynpasisitouied xommnanuu [MUO,
yCTaHaBJIMBAIOUINN NOPSIOK U cpoku onpenenenus CYA, B ToM yucie MOPSAAOK pacyeTa CpeaHErof0BOH
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB IIM®, nopsmok onpeneneHus
CTOMMOCTH HUMYIIECTBA, IEPENaHHOIO B OIUIATy HMHBECTHLMOHHBIX mnaeB. CHpaBeinBasi CTOUMOCTh
HUMYIIECTBA, MIEPEJAHHOTO B OIIATY UHBECTUL[MOHHBIX MAEB, ONPEIENAETCS C YYETOM alfOPUTMOB OLIEHKH,
MpelycMOTpeHHbIX B HacTosiux [IpaBunax onpenenenus CHA.

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

MC®O - MexIyHapoIHbIE CTaHAAPTHI (MHAHCOBOM oT4eTHOCTH. OIpenesieHHe CIpaBeTUBOMI
CTOMMOCTH aKTHBOB M BEJIMYMHBI 00S3aTENbCTB MPOU3BOJIUTCS B COOTBETCTBHU C MEXAYHAPOIHBIM
craniaproM ¢unancoBoii orderHoctn (IFRS) 13 "Ounenka cnpaBemmnBoii cToMMocTH'", BBEJECHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®depepanum npukazom MunuctepcTBa (uHaHCOB Poccuiickoit
®denepanun ot 28 nexadpst 2015 roma Ne 2170 «O BBeneHMH MeEXIyHApOAHBIX CTaHAAPTOB (PMHAHCOBOM
ortyeTHOCTH W PazbsicHeHmit MeXIyHapoIHBIX CTaHAApPTOB (MHAHCOBOH OTYETHOCTH B JEHCTBHE Ha
teppuropun Poccuiickoil ®enepauud ¥ O MNPU3HAHUU YTPATUBLIMMU CHJIy HEKOTOPBIX IIPUKA30B
(oTnmenpHBIX TMOJOXKEHWH mpuka3zoB) MwuuucrepcTBa ¢uHancoB Poccuiickoit ®enpepanum» ¢ ydyeTrom
TpeboBanuii Ykazanus LlenTpansHoro banka Poccuiickoit @eaeparuu ot 25 aBrycra 2015 roma Ne 3758-
V¥, Bkmoyas wable MCPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIIICHUH TIa€BHIX MHBECTUIIMOHHBIX (DOHIOB.

CrpaBe[uinBasi CTOMMOCTh - 3TO IleHa, KOTopas Obuta OBl MMOSydeHa HpH MPOJAKe aKTHBA WIH
yIUTaueHa TpH repeaade 00s3aTeNbCTBa B X0¢ OOBIYHOM CIETKHA HA OCHOBHOM (WJIM HanOoJiee BBITOTHOM )
pPBIHKE Ha JaTy OLEHKH B TEKYIIMX PHIHOYHBIX YCIOBHAX (TO €CTh IICHa BBIXO/A), HE3aBHCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HENOCPEACTBEHHO HAOJI0aeMOil WIIM pacCUMTHIBAETCS C HCIIOJIB30BaHUEM
Jpyroro MeTojia OLIeHKH.

HaGmonaemast n joctynHas OMpskeBas IUIOLIAJKa — TOProBas IUIOIIAJIKA POCCHICKOW M (MIN)
MHOCTpaHHOM Ouprku, 3akperuieHHass B IlpaBmiax ompenenenuss CUA k koropod y Ympasisiomei
KOMITaHWH €CTh JOCTYH, KaK HalpsIMylo, Tak ¥ uepe3 (UHAHCOBBIX IOCPEAHUKOB, U Ha KOTOPOH
yIpaBisiiolas KOMIIAHHMST HMEET BO3MOXKHOCTb paclopsHKaThCsl aKTHBOM (aKTHBaMH). YKa3aHHBIC

3



OupikeBble TUTONIAKH puBeneHbl B [Iputoxenun 8.

AKTHUBHBIN PBIHOK — PBIHOK, Ha KOTOPOM OIEPaly C aKTHBOM HJIM 0053aTeJIbCTBOM ITPOBOASTCS
C JIOCTaTOYHOM 4acTOTOM M B JOCTATOYHOM OOBEMe, MO3BOJIONIEM MONTydYaTh MH(pOpManuio 00 oleHKax
AKTHBOB WJIN 0053aTENLCTB Ha TIOCTOSIHHON OCHOBE.

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

KpenutHelii puck — pHCK BO3HHUKHOBEHMS MOTEPh (YOBITKOB) BCIIEACTBHE HEUCIIOIHEHUS
KOHTPareHTOM 0053aTeIbCTB 110 JOTOBOPY, BKJIIOYAs HEOIUIATy KOHTPAreHTOM OCHOBHOTO JONTa H/WIIN
MPOILICHTOB, MPUYMTAIOIIUXCS B YCTAaHOBIEHHBIM JOTOBOPOM CPOK, a TaKXKe B PE3yIbTaTe H3MEHEHUS
OIIEHKH KPEOUTOCTIOCOOHOCTH (KPEIUTHOTO PHCKa) KOHTpareHTa (AMUTEHTA).

KpenuTHbIit pedTHHr — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJHSTH IpUHATBIE Ha cebs (UHAaHCOBBIE o00s3aTenscTBa (0 €ro
KPEJUTOCHOCOOHOCTH, (DMHAHCOBOM HAJEKHOCTH, (HHAHCOBOH YCTOWYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTETOPUU 110 OIPEICICHHON PEUTUHIOBOM LIKAJIE.

[1®U — npousBoaHBINH PUHAHCOBBIH HHCTPYMEHT.

YpoBHH II€H TPH OMPEACNEHUN CHPaBEIMBON CTOMMOCTH OMPEACNSIOTCS B COOTBETCTBUHU C
MesxayHapoaHeIM cTaHgapToM ¢uHaHCOBOH oTueTHOCTH (IFRS) 13 «Omenka cripaBeInBO CTOMMOCTI
(manee — MC®O 13), BBeneHHBIM B [eiictBue Ha Teppuropun Poccuiickort denepamym mprUKa3zoM
MunncrepctBa ¢unancoB Poccuiickoit @epepannu ot 28.12.2015 N 2171 "O BBenernn MexxayHapOIHBIX
CTaHIApTOB (UHAHCOBOH OTYETHOCTH W Pa3psicHeHmWit MeXIyHapOTHBIX CTaHOAPTOB (UHAHCOBOH
OTYETHOCTU B JelicTBUE Ha Teppuropuu Poccuiickoit ®@exepanuu U 0 NPU3HAHUM YTPATUBILUMHU CUITY
HEKOTOPBIX IpPHUKa30B (OTHENBHBIX TOJIOKEHUI Mpuka3oB) MunucTtepcTtBa ¢(uHancoB Poccuiickoit
Deneparun’.

Hcxonubie nanupie YpoBHA | - IEHOBBIE KOTUPOBKHU (HECKOPPEKTUPOBAHHBIE) aKTUBHBIX PHIHKOB
B OTHOIICHUU UJCHTHYHBIX aKTUBOB HJIH 00s3aTEIbCTB, K KOTOPBIM OPraHHM3allks UMECT JOCTYI Ha JaTy
OILICHKH.

Hcxonubie nanupie YpOBHS 2 - MUCXOJHBIC JIaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIE SBIAIOTCA HAOIIOMAEMBIMH, MPSMO WIH KOCBCHHO, B OTHOIICHHH OIPEICICHHOTO
aKTHBa WK 00s3aTeNbCTBA.

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

BO3HHKAOIAS B X0J€ HOPMAaJIBHOTO OIEPAlMOHHOTO IMKIIA, KOTOpast Oy/eT IMmoraiieHa B TEYCHHE CPOKOB,
YCTaHOBIEHHBIX B HacTosmmux IIpaBunax ompeaenenuss CUYA. JlomycTumble CpPOKH TPOCPOUKH,
YCTaHOBJIEHHBIE JJISl ONEPAIIMOHHON JeOUTOPCKON 3aJJ0DKEHHOCTH, HE JIOJDKHBI MPUBOJIUTH K TIPU3HAHUIO
0e3HaIe)KHON K TMOJNYYEeHHUIO 33J0JDKEHHOCTH, a Takke K OOeCHeHEHWIO 3aJ0JDKeHHOCTH. Takas
33/I0JDKEHHOCTh  OYyJET peann30BaHa VYIPaBISIONIEH KOMIaHWEeW B TIOJHOM O0BEME B CPOKH,
YKJIQJBIBAIONIMECS B HOPMAIBHYIO PBHIHOUHYIO (WM BHYTPEHHIOIO) TIPAKTUKY B3aMMOJEHCTBUS C
KOHKPETHBIM BHUIOM J€OUTOPCKOM 3aI0JDKEHHOCTH. Y CTAHOBJIGHHBIE CPOKH MPOCPOYKHA M HCIIOIHEHUS
00s13aTENIECTB HE JOJDKHBI MPEBBIATh PEKOMEHIYEMBIX CPOKOB B HAcTOAMMX [IpaBHiax ompenereHus
CUYA, ecau MHOE HE MOATBEPKICHO BHYTPEHHEHW CTATUCTUKON YNPaBJISIOLEH KOMIIAHUH.

OkcreptHOe  (MOTHBHPOBAaHHOE)  CY)XKIEHHE —  3TO  JOKYMEHTalbHO  OQOpMIICHHOE
npogeccroHaNbHOE CY)KACHNE Y IPaBIAIONIeH KOMITAHUH, CofepKaiiee 000CHOBAaHHBIC PACUCTHI U BBIBOJIBI
00 OIICHKE CIIPaBeUIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYHMHAX, HCIIONB3YEMBIX B pacdeTe CIPaBEIIIMBON
CTOMMOCTH, O BBISIBJICHHBIX OCHOBaHHWSX MPU3HAHUS/TIPEKPAIICHUS MPU3HAHUS aKTHBOB/00S3aTEILCTB, O
BBISIBJICHHBIX TIPU3HAKaX BO3HUKHOBEHHUS KPEIUTHBIX PHUCKOB M TPOYHX OOCTOSTENHCTBAX, KOTOPHIC
BIHAIOT Ha OIIEHKY CIIPAaBEUIMBOM CTOMMOCTH B coorBeTcTBHM ¢ MC®O 13. IlpuMeHeHHE TaKoro
CYXXJEHUS JIOMyCTHMO B CIIy4asix, yCTAHOBJICHHBIX HacTosmMu [IpaBunamu onpenenenus CUA, a Tak xe
B MHBIX HCKJIIOUUTEIBHBIX CIIy4asX, KOTJa TEKYIIHe METOIbI OIpeAeNeHHs] CIpPaBeIIMBOW CTOUMOCTH
akThBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEUTHUX OOCTOSTENBCTB MPUBOMAT K HCKKECHUIO
CIpPaBeNIMBON CTOMMOCTH, a IPHUMCHCHHE MOTHBHPOBAHHOTO CYXJICHUS O00ECIeurnBacT HAICKHOE
OTIpeNIeIICHUE CIPaBENINBON CTOMMOCTH cooTBeTcTBUH ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEILCTBA
Poccuiickoit @enepanui.

. OOmme nosioxkeHust
Hacrosmue IIpaBuna onpeneneHus: CTOMMOCTH YHCTHIX aKTHBOB (nanee — «lIpaBumay) 3akpeIToro
a€BOr0 MHBECTHIIMOHHOTO KOMOMHUPOBAHHOTO (pOoHIAa «AJIbTEPHATHBHBIE MHBECTHIINU B HEJBUKUMOCTD)
(manee — «®ougy, «[IUD») (manee — «Doumy», «I[IUD») paspadoransr OO0 YK «Anbda-Karmmrany
(manee — «YmpaBnsomas KOMIAHHUS») B COOTBETCTBHH C TPEOOBAHUAMH 3aKOHOJATeIbcTBa Poccuiickoit
®denepanun, B ToM uyncie Ykazanus banka Poccun ot 25 aBrycra 2015 r. Ne 3758-Y «O06 onpenenenun

CTOUMOCTH YHUCTHIX aKTUBOB MHBCCTHIIMOHHBIX q)OHZ[OB, B TOM YHCJIC O MOPSAAKE pacqéTa CpeﬂHCFOL{OBOﬁ
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CTOMMOCTH YHMCTBIX aKTHBOB I1a€BOTO HMHBECTUIMOHHOTO ()OHAA W YHCTHIX AKTHBOB AaKIIMOHEPHOTO
MHBECTHLMOHHOrO (oHIa, pacuyETHOW CTOMMOCTH WHBECTHLMOHHBIX I1a€B MAaeBBIX WHBECTHIIMOHHBIX
(hOHIOB, CTOMMOCTH UMYIIECTBA, IEPEJAHHOTO B OIUIATy MHBECTUIIMOHHBIX MaeBy (Jajee — «YKa3aHue») u
MHBIX HOPMaTUBHBIX akToB banka Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENCHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHZA
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM ducie MOPSOOK pacuéra CperHEromoBOi
CTOMMOCTH YHCTBIX aKTHBOB (D)OHAA, MOPSIIOK ONpENeIeHUs PacUETHON CTOMMOCTH MHBECTUIIMOHHOTO TIast
(oHAa M MOPANOK ONMPENEHCHNS CTOMMOCTH MMYIIECTBA, MIEPENAHHOTO B OIUIATY MHBECTUIMOHHBIX I1acB
thonma.

Vnpapnsromas kommaaus PoHma o0sd3aHa ONPENEIATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBHM C HACTOSIIUMH IlpaBmiamu, NpH YCJIOBHM HX cornacoBaHus Crenuaan3upoBaHHBIM
Jeno3urapuem.

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

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

JlaHHbIe, NOATBEPXKIAONINE PACUETHI BEIUYUH, IIPOU3BEACHHBIE B COOTBETCTBUH C HACTOSIIUMHU
[TpaBunaMu, XpaHsTcs HE MEHEe TPeX JIET C aThl COOTBETCTBYIOLIETO pacyéra.

TepmuHBI 1 onpeaeeHus, ucnonszyemsle B [IpaBmiax npusenens! B [Ipunoxxennn 1.

[MpaBuna (W3MEHEHWS M MAONOJHEHHs, BHOcMMble B [IpaBmiia) moanexar pacKpbITHIO Ha caiTte
VYopasmsarome#t kommannun [IM® B  wmHDOpMAIMOHHO-TEICKOMMYHUKAMOHHOW ceTn  «lHTepHeT»
(https://www.capital-am.ru/):

- He Mo3JHee Hs Hayaa cpoka popmuposanus [TND;

- ve nozanee 5 (I1a1p) pabounx aHeilt 1o AaThl Havana npuMeHeHus [IpaBuil, ¢ BHECEHHBIMU U3MEHEHUSIMU
U JIOTIOJIHEHHUSIMH.

IIpaBuna (u Bce M3MEHEHHs M AONOJHEHUS K HUM 3a 3 (Tpu) mocienHUX KaleHAAPHBIX rojia) AOJKHBI
ObITh HOCTyNHEI B TeueHue 3 (Tpex) mocnenHux KaJeHJapHbIX JIeT Ha caiiTe YpaBiisomed KOMIaHUH.

Il. Tlopsinok u mNepHOAUYHOCTH (IAThbI) oOMNpeaeieHUs] CTOMMOCTH YMCTBIX
AKTHBOB, a TaK:Ke BpeMsi, N0 COCTOSIHHI0O HAa KOTOpOe ompeaessieTcs

CTOMMOCTDb YUCTBIX AaKTHUBOB

CToMMOCTh YHCTBIX AKTHBOB ONpEAENsIeTCs KaK pa3sHHUIAa MEXIy CTOMMOCTBIO BCEX aKTHBOB
dbonma (mamee — «aKTHBBI») M BEIUYMHON BCEX O003aTENBCTB, MOMJIEKAININX HCTIOTHEHUIO 3a CYET
yKa3aHHBIX aKTHBOB (J1aee — «00s3aTeIbCTBa»), HA MOMEHT ONPEIEIEeHUS CTOMMOCTH YHUCTHIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMUMHA 00S3aTENILCTB ONPEACNSIOTCS MO CIPaBeIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir ordyerHoctu (IFRS) 13 «Orenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MunucrepctBa ¢uHaHcoB Poccuiickoit @eneparuu ot 18 wmtons 2012 roma Ne 1060 «O BBejeHuu B
JIEWCTBHE M NPEKPAICHUN JICHCTBHS JOKYMEHTOB MeX/IyHapOJHbBIX CTaH/IapTOB (DMHAHCOBOH OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanuun», 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTULMU Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JIEHCTBHE HAa TEPPUTOPUHU
Poccuiickoit @enepannu mpukazom MunHcTepcTBa (rHAHCOB Poccuiickoit @exepanuu oT 17 mexadps
2014 roma Ne 151H «O BBeieHHUHM JOKYMEHTOB MeXIyHAPOIHBIX CTaHIAPTOB (PHMHAHCOBOW OTYETHOCTH B
JeictBue Ha Tepputopuun Poccuiickoit @enepanun», 3aperuCTpUPOBAHHBIM MMUHUCTEPCTBOM HOCTHIUU
Poccuiickoit @enepariu 15 staBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeGoBanuii Hactosmux [Ipasui.

AxTuBHI (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacdéTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
MPHU3HAHUS B COOTBETCTBUH ¢ MEXITyHapOIHBIME CTaHIapTaMH (MHAHCOBOW OTYETHOCTH, BBEJACHHBIMHU B
nericreue Ha Tepputopun Poccuiickoit @enepannu.

CpenneromoBasi CHA [MN® (nanee — «CI'CUA») Ha m000# JeHb ONpPEesieTCs KaK OTHOIICHUE
cymmbl CHA Ha kaxaplii pabouuii eHp KaJeHIApHOTO roAa (eciau Ha paboduil IeHb KalleHIapHOTO roja
CYA He onpepnensiiach - Ha TOCIEIHUN IEHb €€ OINpe/elIeHus, PEIIISCTBYIONNH TaKoMy JTHIO) ¢ Hadasa
roza (¢ natel 3aBepuieHus (okoH4aHus) popmuposanus [IUD) no natsl pacuera CICYA k yuciny pabounx
JIHEH B KaJeHJapHOM TOny.

CrouMocCTb YUCTBIX aKTUBOB DOHMA ONpeensaeTcs:

— Ha jaty 3aBepuieHus (okoH4aHus) popmuposanust [TUD;

— B CIy4ae TPHOCTAHOBJICHHS BBIAAYH, TOTAIICHNWS WHBECTUIMOHHBIX ITa€B — Ha JaTy
B0O300HOBJICHHS X BBIJauH, TOTAIICHUS ;

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

— mocie 3aBepuieHus (okoHuaHus) popmuposanus CHA TN onpenensercs 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 TmociueAHWN pabouuii JeHb CpoKa IpueMa 3asBOK Ha NPUOOpETCHHE
WHBECTUIMOHHBIX  TAaeB, BbIAABAEMBIX MpPHU  JOCPOYHOM  MOTAIICHUU
HMHBECTUIIMOHHBIX TAEB;

O Ha TmOCIeAHUN pabouuii JeHb CpoKa I@pHeMa 3asiBOK Ha NPUOOpETCHHE
JIOTIOTHUTEIbHBIX MHBECTULIMOHHBIX I1a€B;

O Ha JaTy COCTaBJICHWS CIIMCKa BIIAJICIBIICB WHBECTHLIHMOHHBIX T1a€B B CIIydae
YaCTUYHOTO IIOTAIICHHS WHBECTUIIMOHHBIX IaeB 0e3 3asBICHHUA TpeOOBaHMIMA
BJIAJICNTbIIEB MHBECTUIIMOHHBIX MaeB 00 X ITOTAIICHUH,

O Ha JAary, NPEIIIeCTBYIOUIYI0 AaTe mepexona (oHma W3 OTHON YIpaBIIONICH
KOMIAHHM B JAPYIyl0O  VIOPABIAIONyI0 KOMIAHHIO HW W3  OJIHOTO
CICIHMANM3APOBAHHOTO  JIEMO3WTapusi B  IPYrodl  CHenuann3upOBaHHBIN
JIETIO3UTAPUN.

CTOMMOCTh YHCTHIX aKTHBOB OMPEACISICTCSA HE MO3JHEe pabovero JHs, CIEIYIOMEero 3a JHEM, 0
COCTOSIHUIO Ha KOTOPBIN OCYILIECTBISAETCS OMpeIeIeHe CTOMMOCTH YUCTHIX aKTUBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpemnsercs MO cOocTosHUIO Ha 23:59:59 MockoBckoro
BpEMEHM JaThl, 32 KOTOPYIO PACCUUTHIBAETCS CTOMMOCTh YMCTHIX aKTUBOB, C YYETOM JAHHBIX, PACKPBITHIX
Ha yKa3aHHYI0 JaTy B JOCTYMHBIX IJisl YTPaBIAOIIEed KOMIAHWM HCTOYHHKAX, BHE 3aBUCHUMOCTH OT
4acoBOTO MosIca.

B nensax onpenenenus CI'CHA nparoii, 3a kotopyto onpenenserca CHA ITNM®D, nonumaroTcst Bce
natel onpenenenus CHA [N, ykazannsle B HacTosuux [IpaBunax.

CroumocTe 4HMCTBIX akTHBOB, B ToM umcie CI'CHA, a Takxe pacuérHas CTOMMOCTb
WHBECTUIIMOHHOTO Tmasi DOHOa OmpeAensioTCss C TOYHOCTBIO IO JBYX 3HAKOB IIOCIE 3allsTOH, C
MPUMEHEHHUEM TPaBUJ MaTEMaTHYECKOTO OKPYTJICHHUS B BaltoTe, YKa3aHHOW B [IpaBuiax I1OBEpUTEIHHOTO
ynpasiieHust QoHI0M.

B cnyuae ecnu B [IpaBunax noBeputensHoro ymnpasieHuss @OHIOM HE yKa3aHa BajioTa, B KOTOPOH
OTIPEJICNIAIOTC CTOMMOCTh YHCTBIX akTuBOB, B ToMm uucie CI'CHA, wim pacu€THas CTOMMOCTD
HWHBECTUIIHOHHOTO Tast DOHA, TO YKa3aHHBIC CTOUMOCTH OTIPECIISIOTCS B PyOIIsX.

B cnyuasx M3MEHEHHUs NAHHBIX, HA OCHOBAaHHHM KOTOPHIX ObLIa OMpeleieHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogua nmecsarast) % u Gonee koppektHor CUA, a Taxke B Cirydasx
BBISIBIICHHSI (paKTa HECBOCBPEMEHHOTO MPU3HAHMS/TIPEKpAIICHIs IPU3HAHHS aKTHBa (00sA3aTeIhCTBA) BHE
3aBHCHUMOCTH OT CTOMMOCTH TaKOTO aKTHBa (00s3aTeNbCTBA) CTOMMOCTHh YHCTBHIX AKTHBOB ITOMJICIKUT
nepepacuéry. [lepepacdéT CTOMMOCTH YHCTHIX aKTHBOB MOKET HE OCYIIECTBIATHCS TOJIBKO B CIIydae, KOTaa
OTKIJIOHEHHE HCIIONIF30BaHHON B pacuére CTOMMOCTH akTuBa (00s3aTenbcTBa) cocTaBisieT MeHee deM 0,1
(Homp membix omHa necsitas) % KOPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB U OTKIIOHEHHE CTOMMOCTH
YUCTBIX aKTHBOB Ha 3TOT MOMEHT pacuéra coctaBiser MeHee 0,1 (Homp menbix onmna npecsaras) %
KOPPEKTHOIM CTOMMOCTH YHUCTHIX aKTUBOB.

CTonMOCTh UMYIIECTBA, MEPEAHHOTO B OIJIATY MHBECTHHIHOHHBIX naeB [IM®, ompenensercs B
cooTBeTCTBHM C TpeboBanmsimu @DenepanbpHoro 3akoHa «OO0 HWHBECTHLIMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBUU C HUM HOPMAaTUBHBIX aKTOB, TpeboBaHusMHU Ykazanus u [Ipasunamu onpeaenenust CHA.

JlaTa, M0 COCTOSIHHIO Ha KOTOPYIO OMpeNeNsieTcss CTOMMOCTh UMYIIIECTBA, MEPEIaHHOTO B OIIATY
WHBeCTUIIMOHHBIX MaeB [ D, He MokeT OBITH OIpeNeNieHa paHHee NaThl Iepelayd TAaKOTO WMYIIECTBA B
OIJIaTy WHBECTUIMOHHBIX TIAcB, 3a HCKIIOUCHHEM CIIy4aeB ONpEACICHUS CTOMMOCTH WMYIIECTBA,
MePEAaHHOTO B OIUTATY WHBECTHIMOHHBIX maeB [11®D, Ha 0CHOBaHUM OTYETA OLICHIIINKA.

Jara, Mo cOCTOSHHIO Ha KOTOPYIO OTPENENSIETCS] CTOMMOCTh UMYIIECTBA, TIEPEIaHHOTO B OILIATY
WHBECTUIIMOHHBIX TacB [IM®, Ha oCHOBaHWH OTYETa OLCHINNKA, HE MOXET OBITh paHee TPEX MECSIEB JI0
JlaThl MIepe/layy TAaKOro UMYIIECTBA B OIJIaTy MHBECTULMOHHBIX naes [ O.

CTOMMOCTh UMYIIECTBA, TIEPEJAHHOTO B OTUIATy WHBECTUIIMOHHBIX TaeB [TN®, ompenensiercs mo
coctosiHuIo Ha 23:59:59 Ha maty mepenayu UMYIIECTBA B OTUIATY MHBECTUIIMOHHBIX aeB [T D.

IIpu ompenenennu CYA (crommoctn aktuBoB) [IM® cromMocTh akTuBa OIpenenseTcs Ha
OCHOBAHMH OTYETa OICHIINKA C JaTOW OIEHKH CTOMMOCTH HE paHee OJZHOTO T'0ja M0 JATHI, IO COCTOSHHIO
Ha KoTopyto onpenensiercst CHA (cToMMOCTb aKTHBOB), 32 HCKJIFOUEHHUEM CITy4aeB, KOT/[a Takasi CTOMMOCTh
aktuBa [1M® ncnonp3yercs Aist onpeeneHus pac4eTHON CTOMMOCTH HHBecTHIMOHHOTO mast [TU® (cymmbl
JICHE)KHBIX CPEJCTB (CTOMMOCTH HMMYILECTBA), HAa KOTOPYIO BBIIACTCS WHBECTHLHOHHBIA Maif; CyMMBI
JICHE)KHOM KOMIIEHCAllUM, MOJUIeXKalled BBIIATe B CIy4yae IOTalleHWs HWHBECTHLUOHHBIX IIaeB, €CIU
cornacHo [Ipasunam 1Y TTM® cymma neHeKHbBIX cpesicTB (CTOMMOCTh UMYILECTBA), HA KOTOPYIO BBIIAETCS
WHBECTHLMOHHBIH Mai, M (WIM) cyMMa JE€HEeXHOW KOMIIEHCAllMM, MOjJeKallas BbIIIaTe B CIydae
MOTaNICHUS HHBECTHIIMOHHBIX T1a€B, ONPEAesieTCS He NCXOAS U3 PACUETHOW CTOMMOCTH MHBECTHUIIHOHHOTO
masi) B IEJSIX OCYIIECTBJICHHS BBIAAYM, MOTAIICHWS WHBECTHIMOHHBIX MAeB MaeBOTO MHBECTHUIOHHOTO
dhonma.

B tex ciyuasix, Korja CTOMMOCTD aKTHBA OTPEJEISCTCs] HA OCHOBAHUH OTYETa OLCHIINKA U TaKas
croumocTh aktuBa IIM® ucnone3yercs U1 ONpeAeIeHHs paCueTHOH CTOMMOCTH HMHBECTHUIMOHHOTO mast
[MN®D (cyMMBI ICHEKHBIX CPEICTB (CTOMMOCTH UMYIIECTBA), HA KOTOPYIO BBIJAE€TCSI MHBECTHLIMOHHBIH Mai;
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CYMMBI JICHE)KHOW KOMIICHCAIIWH, MOJICKAIICH BBIJIATE B CIIydae IOTAlCHUS WHBCCTUIMOHHBIX IACB,
ecimu cornacHo [IpaBuwinam Y TIM® cymma IeHEXHBIX CPEACTB (CTOMMOCTh MMYIIECTBa), HA KOTOPYIO
BBIJIACTCS WHBECTHIMOHHBIA Mail, W (WIM) CyMMa JICHE:)KHOW KOMIICHCAIIMH, MOJUIC)KAIas BBIIUIATE B
cllydac TIOTAIlICHUS WHBECTHIMOHHBIX TMACB, OMNPEIECNACTCS HE WCXOAS W3 PACUCTHOH CTOMMOCTH
WHBECTUIIMOHHOTO TMasi) B IEJIAX OCYIIECTBICHUS BBIAYM, MMOTAIICHUS WHBECTUIIMOHHBIX T1a€B MAaeBOTO
WHBECTUIIMOHHOTO (DOHIA, AaTa OLEHKH CTOMMOCTH JIOJDKHA OBITh HE paHee IMIECTH MECALEB A0 IAThHI, 110
COCTOSIHHIO Ha KoTopyto omnperensercs CUA (cTOMMOCTh aKTHBOB).

CTonMOCTh aKTHBa OIpEesieTcsl Ha OCHOBAaHMH JOCTYIHOTO Ha MoMeHT ompeznencans CUA
(cTOoMMOCTH aKTHBOB) OTYETa OICHIIMKA C JaToi ONEHKH, Hamboliee ONM3KOM K JaTe OIpeleIeHUsI
CTOMMOCTH aKTHBA.

I11. Kputepuu npusHaHus, NpexkpameHus NPU3HAHUS U METOAbI onpeeaeHust
CTOMMOCTH AKTHBOB H 00513aTe/IbCTB

1. O6uIue moJ0KeHN

Kpurepun mnpusHaHus, MNOpeKpalleHus MpU3HAHUS ONPEHENAIOTCS B COOTBETCTBHHU €
MesxayHapOIHBIMA CTaHIAPTAMH (PHHAHCOBOI OTYETHOCTH. METOIBI OTIpeIeTICHNS CTONMOCTH aKTHBOB U
00513aTENECTB OINPEIEITIOTCS B COOTBETCTBUH ¢ MeXIyHapOIHBIM CTaHAAPTOM (PHMHAHCOBOW OTYETHOCTH
(IFRS) 13 «Omnenka crpaBeIInBOi CTOUMOCTI». METOABI ONpeeIeHIs] CTOMMOCTH aKTHBOB, BXOISIINX B
COCTaB HMMYIIECTBA PAa3HBIX IaCBbIX HMHBECTHIIMOHHBIX (OHIOB, HAXOMSAIIMXCS MOJ YIPABICHUEM
Yupasndronieii KOMIIAHUH, HE JOJKHBI pa3inyaThCs.

B caydyae mpuoOpeTeHUs aKTHBOB, KPUTEPUU TMPU3HAHUSA KOTOPBIX WM METOJBI OTpECICHUs
CTOMMOCTH KOTOPBIX HE OMKMCaHbl B HAacTOSsIUX [IpaBmiax, YIpaBisomas KOMIIAHHs 3a0JarOBPEMEHHO
BHOCHT JIOTIOJTHEHHUS B HacTosmue [IpaBuna.

2. Mopsinox KOPPEKTHPOBKH CTOMMOCTH AKTHBOB,

cocrapjsomux umyuecrso [T @

CToMMOCTh AaKTHBOB, BXOASAIIMX B COCTaB HMMYIIECTBA IACBBHIX HMHBECTHUIIMOHHBIX (DOHMIOB,
MOMJICKUT PETYISIPHOMY aHauu3y Ha oOecleHeHHe (TeCTMpOBAaHHE Ha OOECIIEHEHHWE) B CBA3U C
HEOOXOIMMOCTBI0 KOPPEKTHPOBKH CIIPABE/IIIMBON CTOMMOCTH B CiIydae BOSHUKHOBEHHS COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HEraTHMBHOE BIMSHHE Ha OXKHJaeMble OynyIine JIeHeXXHbIe IOTOKM 10 HUM (Jaiee —
MIPU3HAKA O0CCIICHEHHS).

OrneHKka cIpaBeUIMBOM CTOMMOCTH aKTHUBOB JIOJDKHA YYUTBIBATh IPEMHIO 33 PUCK, B YACTHOCTH,
IMPEMHUI0 3a KPEAWUTHBI PUCK KOHTPAreHTa, OTPAKAIOIIYI0 CYyMMY, KOTOPYI0 YYacTHMKHM pBIHKA
notpeboBay OBl B KaueCTBE KOMIICHCAIINH 32 HEOIPEAEICHHOCTD, IPHCYILYIO ICHEKHBIM TIOTOKAM.

Jlid neneil KOPpEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEIUTHBIN PUCK KOHTpAarcHTa Y IpaBiIstoniast
KOMITaHUS MCIIONB3YET CIEAYIOINN TOAXO;

— €CJIN KOHTpPAareHT MMeeT PEUTHHT, NMPHUCBOCHHBIH OJHUM W3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEAMTHBIH PUCK HCHOIB3YIOTCS JAHHBIE 11O
BeposiTHOCTAM aedonra (PD) omnoro m3 peiituHroBrix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutideckoe KpenutHoe PeittnaroBoe ArentctBo (AKPA), Peiitunrosoe
areaTcTBo RAEX («Okcmept PAy), myOnmuKyeMbIX Ha caifiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €XKEro/HOr0 0TYeTa, B MOPSAKE, MPeTycCMOTpeHHOM B [Ipuioxxenun 4,

— €CIIM KOHTPareHT MMEeeT pPEWTHHI, NPUCBOCHHBIH Ha OCHOBAaHMM BHYTPEHHEH
pPEeUTHHIOBOM Mozenu YHpaBisiomeld KOMIAHWM, TO JUIsl KOPPEKTUPOBKM CTOMMOCTH AaKTHBOB Ha
KPEIUTHBIN PUCK MCIIONB3YIOTCS JaHHbBIE 10 BeposSTHOCTAM nedonrta (PD), onpenenenusie Ynpasmsionieit
KOMITaHUEH (MCIIONB3YIOTCA IyONWYHBIE CTaTUCTHYECKHE JMJaHHBIE IO BepoaTHOcTsAM nedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBUU C METOAMKOH, N3TI0KeHHOH B [Ipnioxenuu 4);

— €CJIN KOHTPareHT He WMeeT PEeUTHHTa, TO U1 KOPPEKTHPOBKH CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII PUCK MCTIOIB3YETCs JaHHBIC MO0 KPEIUTHBIM YOBITKaM, paCCUUTaHHBIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKH YTPaBIAIOMIECH KOMIAHUU.

MeToanKa OLIEHKH KPEJUTHOrO PUCKAa KOHTPAreHTa U KOPPEKTHUPOBKH CIPABEINIMBOM CTOUMOCTH
AKTHBOB HAa KPEANWTHBIH PUCK KOHTpareHra (Jajee — MeToAnKa) npuseeHa B [IpunoxkeHnn 4 K HACTOSIIIM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHre MPOBOIUTCS HE Peke, YeM Ha Kaxayro aaTy onpeaencHus CHA.

[TonTBepxeHNEM HEOOXOTUMOCTH TECTHPOBAHMS aKTHBOB Ha OOCCIEHEHHE SBIAIOTCS, B
YaCTHOCTH, HaOJIF0JaeMble 3HAYMMEBIE TOCTYITHBIE JaHHBIE, B TOM YHUCIIE, O CICAYIOMINX COOBITHAX (Iaee —
COOBITHS, BEAYIIHE K O0ECIEHEHHUIO):

B OTHOINEHHH IOPUIMYECKUX JIUIL:

— yXyAmeHne (DUHAHCOBOTO TIOJIOXKEHHUS KOHTPAareHTa, OTPa3WBIIMECS B JOCTYNHON
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(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTBIX aKTHBOB Oostee yeM Ha 20%.;

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTuBHOE COOBITHE
NPUMEHSETCS JUIs aKTUBOB, METOMKA ONPE/ICIICHHsI CTOMMOCTH KOTOPBIX TIPEJIoNaracT KOppeKTHPOBKY Ha
KPEOUTHBII PUCK KOHTpAareHTa, y KOTOPOI'O HMEEeTCs ITyOJIMYHBI pPEHTHHr OJHOTO M3 KpEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUU C METOIMKOMW, NMpHBeIAeHHON B [IpunoxeHnn 4 K HaCTOSIIMM
IIpaBunawm;

— PE3KUil POCT TOXOTHOCTH JIFOOOTO OJTOBOTO WHCTPYMEHTA dMHUTEHTA (3a MOCIeTHHUE 5
TOPTOBBIX IHEH TpH OTCYTCTBHHM pocta noxomHoctn ODP3 W mpH OTCYTCTBHH pPOCTa TOXOJHOCTH
AQHAJIOTUYHBIX ~ OONUTramuii SMHUTEHTOB); YIPaBIAIOMIAas KOMIIAHWS Ha OCHOBE OIKCHEPTHOTO
(MOTHBHPOBAaHHOTO)  CYKHACHHS  ONpeAeisieT  BIWSHHE  pOCTa  JOXOOHOCTH  OONUramuu  Ha
KPEeIUTOCIOCOOHOCTh SMUTEHTA, MCXOIS M3 CPAaBHEHHS CO CIIPIJIOM aHAJIOTHYHBIX oOymranuii Kk OD3 Ha
JIaTy OLICHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCIIOBUM IMOTAICHUS! WM BBIIUIATHI MTPOLIEHTHBIX
JIOXOJI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBIISIOIIEMY akTHBbI DOH/a, a Takxke
M000r0 MHOTO 0053aTeNbCTBA IMUTEHTA/KOHTPAreHTa, B Cllydae €ciM JaHHas MH(POpPMaIUs NpsSMO HIH
KOCBEHHO HaOJolaeMa YTIpaBisIOIeld KOMIAHWEH 3a MCKIIOUCHHEM HapyIIeHHs CPOKa MHCIIOJHEHUS
00513aTeNECTB KOHTPAreHTOM 10 OIUIATE IEPEMEHHOM YacTH apeHIHBIX IUIATeKel (Takux Kak BO3MEIICHUE
KOMMYHAITBHBIX yCIyT, IUIaTa C TOBapooOOpOTa W WHBIE) HAa MEHBIIMH CPOK, YeM OIpeIeIICHO
Yupaisromeii KOMOAHUW AJs TPU3HAHUSA aedonTa, HO OONBIIHNA, YeM IS TpU3HAHUS OeOUTOPCKON
3aI0OJDKEHHOCTH  ONEpAIliOHHON (MpW  HAaMWIMH  OOOCHOBAaHHOTO MOTHBHPOBAHHOTO  CYXKICHHUS
Ynpasasromei KOMIIaHAHN);

— HapylICHWE CpPOKa UCIIONHEHHs 00s3aTeNBCTB Oojiee 4eM Ha CPOK, NMPH3HABAEMBIA I
JAHHOTO BHJAA 3a/0JDKEHHOCTH OIEpPallMOHHBIM, HO MeEHee, YeM OIpeJesIeHO
VYopasnsiromeii koMmmaHue#d s npusHaHus aedonta  (TEXHUYECKHH aedonr) 3a
HCKJIIOUEHHEM HapyLIeHHs CPOKa HCIIONHEHHs 00sA3aTeNIbCTB KOHTPAreHTOM IO OIIaTe
MepEeMEHHOM YacTH apeHIHBIX TUIaTeXel (TaKuX Kak BO3MEIEHHE KOMMYHAIBHBIX YCIIyT,
IUlaTa ¢ TOBapoOOOpOTa W HHBIE) Ha MEHBIIHH CPOK, YeM OIPEAETIeHO Y IpaBIIsIoIei
KOMIIaHUW JJIsl Tpu3HaHusi aedoira, HO OOJBLIMH, YeM JUIs TPU3HAHHs JeOUTOPCKON
3a[J0JDKEHHOCTH ONEPAIlMOHHON (IIpH HAMWYuMA OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
cy)KIeHus YTpaBiiitomiel kommanun). He canraeTtcs coOpITHEM 00ECIICHEHHS IPOCPOYKa
HCTIONTHEHUS 00s3aTeNbCTB KOHTPAICHTOM B OTHOIICHHHM KPEOUTHBIX JIOTOBOPOB H
noroBopoB 3aiiMa Ha 5 (IIsare) paboumx nHEH B OTCYTCTBHE HWHBIX IIPH3HAKOB
obecrieHeHUs/neonTa KOHTPAreHTa. ;

— MOSBIICHHE MPHU3HAKOB OaHKPOTCTBA (coriacHo DenepanbHOMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (OAHKPOTCTBE)») dMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMU O(MUIMAIBLHON
nHpOpMaLNY;

— OIyOJIMKOBaHHS B COOTBETCTBHHU C (pesepabHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMHU
npaBoBbIMU akTamu Poccuiickoit @eneparn nHdGopManus 0 NpoCpovKe MUCIIOTHEHUs] SMUTEHTOM CBOUX
00513aTEILCTBA;

— OT3BIB (QaHHYJNHPOBAaHWE) Yy OMHTCHTA/KOHTpAarcHTa IMICH3MH Ha OCYIICCTBIICHHE
OCHOBHOTO BHJA JAEATEIFHOCTH (32 HMCKIIOYCHHEM CIIydaeB, KOTAA JIHICH3HMS CHAeTCsS KOHTPAreHTOM
JIOOPOBOJIHHO )/YyIPABISIIOIIEH KOMIITAHWHM TAeBBIX HMHBECTHIHUOHHBIX (oHmoB [IM®, mam KoTOporo
HaxousTcs B cocrase [IMD;

— OT3BIB (aHHYITHpPOBAaHWE) Yy SMHUTEHTa/KOoHTpareHra aomycka CPO Ha ocymectBieHHe
OCHOBHOTO BHJa AEATEIBHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTAA JIMIEH3US CHAETCS KOHTPareHTOM
JI0OPOBOJIBHO);

— HaXO’KICHNE KOHTPAreHTa B OAHOU 13 MPOIEayp, IPUMEHIEMBIX IPH PAaCCMOTPEHHH Aea
0 ero OAaHKPOTCTBE B COOTBETCTBHH C JEHCTBYIOIIMM 3aKOHOJATEIbCTBOM, €CIHM IaHHAS IpoIexypa C
0oNBIION BEPOSTHOCTHIO NPUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCITyXHBaTh (HUHAHCOBBIE
00s13aTeNBCTRA.

— Tekym@as w/win Oyaymas HECHOCOOHOCTh (II0 MHEHHIO YTIPABISIONICH KOMITAHUH)
KOHTpareHTra oOCHyXHMBaThb (UHAHCOBBIE  00s3aTENLCTBA, OCHOBBIBAIOUIAsCS HAa  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEUTHBIX COOBITHI NIIN UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WJIM OTJIOXKEHHbIE BBIIUIATHI TPOIEHTOB MJIM OCHOBHOTO JOJTa II0
KOHTPaKTHBIM 00s13aTeIbCcTBaM (32 MCKIIIOUEHHEM IPOMYIIEHHBIX BBIIIAT, JOIYCTUMBIX
JILTOTHBIM NIEPHO/IOM, YKAa3aHHBIM B JIOTOBOPE);

— BCTYIUICHHE B CHJIYy OTOBOPKH O JOCPOYHOM HACTYIUICHMH CpPOKa HCIIOJHEHHS
0053aTeNIbCTBA B CBSI3M CO BCTYIUICHHEM B CHUIy OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpoKa WCIIONIHEHHs JIO00ro W3 JIPYrUX aHaJOTHYHBIX  00s3aTeNbeTB  (Kpocc-
akceseparus);

— BCTYIUICHHE B CHJIYy OTOBOPKH O JOCPOYHOM HACTYIUICHHH CpPOKa MCIIOIHEHHS
00s13aTeNbCTBA B CBSA3H C OOBsBIEHUEM jedoirTa M0 JI000MY JIPYyroMy aHaJIOTHYHOMY
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00s13aTeNbCTBY KOHTpareHTa (Kkpocc-1edoir);

— O0TKa3 UM MOPATOPHH, IPU KOTOPOM KOHTPAreHT OTKA3bIBAETCS OT COBEPILEHUS MiaTexa
WIN OCTIapUBaeT IOPUINUECKYIO CHITy 005132 TeIbCTBa;

— peCTpYKTypH3aLsl 33J0JDKEHHOCTH, IIOBJIEKIIAs 3a COo00i OIHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpaduka moramieHus 3aJ0/DKEHHOCTH W/HMIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MPEAINOaraoIiee MeHee BBITOIHBIE 11 KPEIUTOPOB YCIIOBHS;

— MPEOCTABICHAE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINHKY B CHIYy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCJIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYAHCHHSMH 3TOTO 3aEMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B NHOM CiIydae (B TOM YHCIIC PECTPYKTYpPH3ALUS 3a0JDKEHHOCTH C
YMEHBIIIEHHEM CTaBKH, IPOJIOHTAINEH 3aJOJDKEHHOCTH MIIM OTCPOYKON BCEX MIIM YacTH IUIATEeXEN);

— HCYE3HOBEHHE aKTHUBHOTO PBIHKA IJIs ()MHAHCOBOTO aKTHBA B Pe3yibTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUUTAHHBIX HAOJIIOAaEeMbIMU
ucrounukamu uHpopmammu (B T.4. HKO AO HPJl m uHBIX neH MHGOPMAIMOHHBIX
CHUCTEM, HCIIONb3yeMBbIX B HacTosAmux [Ipasunax onpenenenus CUA,;

— MHBIE COOBITHS, OTIpeiesieMble Y IPaBIISIONIei KoMIaHHueH.

B OTHOIICHHUHU (PU3NYECKUX JIUIL:

— MOSIBIICHHE Yy YTpaBisfonield KOMIAHUM WH(GOpManuM O CHIDKCHHH BO3MOXKHOCTH
(msngeckoro numa oOCIyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHE 3apa0OTHOW IUIATHI FUTH
MHOTO PAcIoJIaraeMoro 10X0/a);

— NOSIBIIEHHE y  YIpaBiAlomed KOMIOAaHWM HMHGOpPMamuu 00  HCIOIHHUTEIHHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUYECKOTO JINIA;

— MOSIBJICHHUE Y Y IPaBIIAIOIIEH KOMITaHUN WH(pOpManuy 0 BO30YXICHUN YTrOJIOBHOTO Aeia
B OTHOILEHUH (PU3UUECKOTO JIMLA WK OOBSIBICHUU €r0 B PO3BICK;

— HapyllIeHHe CpOKa MCIOJHEHHs 00s3aTeNIbCTB Ha MEHBIIUH CpPOK, YeM OIPEIeIeHO
VYnpapinsiomeil KOMOaHuu il Mpu3HaHus fedonrta, HO OONBIIMH, 4eM JUIs MPU3HAHMS JIEeOUTOPCKOU
3aJJOJDKEHHOCTH OIEpPAllMOHHON 3a HWCKIIIOYEHHEM HapyIIeHHs CpPOKa MCIOJHEHHsT O00s3aTelIbCTB
KOHTPareHTOM II0 OIulaTe MEepeMEHHOM 4YacTH apeHAHBIX IulaTekell (Takux Kak BO3MEIICHHE
KOMMYHaJIBHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIIMH CpPOK, YEeM OIpPEEIICHO
VYrpapnsiomed KOMOaHWM Ui Npu3HaHusA Aedonta, HO OONBIIMH, 4eM Ui NPHU3HAHMSA JEeOUTOPCKOH
33JOJDKCHHOCTH ~ ONEPannMOHHON (IpHM  HalIuduud  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CYKACHHS
YupaBinsionei KOMIaHUH);

— WHBIE COOBITHSA, ONpeAeNnseMble YNpaBIAIOMEeH KoMmmaHWell (B YacTHOCTH, HaJM4He
NIPU3HAKOB 00ecIeHeHNs1/neoTa 0 OAHOMY U TOMY K€ KOHTpareHTy B pasHbix [TN®
II0JT YIIpaBJIeHUEM Y IIPaBIIAIOIIeH KOMIIAaHHUH) .

OOeclieHeHne 0 Pa3IMYHbIM aKTHBAM, OTHOCSIIMMCS K KOHTPareHTy:

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

— MOPYYHUTENbCTBA M TApaHTHH HAXOMISMIETOCs B e(oiTe KOHTpareHTa NPUHHMAIOTCS B
pacder ¢ yueToM oOecIieHeHuS,

— NPY HAapyLIEHUH CPOKA UCTIOITHEHUsI 0053aTeIbCTB KOHTPAreHTOM I10 OILIaTe epeMEHHOM
YacTH apeHJHBIX IUIaTeXel (TakuX Kak BO3MEIICHWE KOMMYHAJBHBIX YCIYT, IUIaTa C TOBapoobopora M
WHbIE) Ha MEHBIIMH CPOK, 4YeM OIpeJeeHO YIPaBIsonleld KOMIaHHeH Uil NMpu3HaHWS Jedonra, HO
OoubIINii, YeM JUI TpU3HAHWA JeOUTOPCKON 3aJ0JDKEHHOCTH OIEPALIOHHOW, YTIpaBisiomas KOMIaHUs
BIpaBe HE NPOBOAMNTH OOECIIEHEHHE YKa3aHHOH JNeOMTOPCKON 3a/I0JKEHHOCTH (B COOTBETCTBHH C II. 2.
Onenka aktuBoB. OOecrieHenne 0e3 nedonra [Ipuwnoxenus Ned). JlaHHOe AeiCTBHE MODKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY)KJICHHEM Y IPABIISAIONIEH KOMITAaHUH.

MOHHUTOPHHT TPU3HAKOB 00ECIICHEHUS

— MOHHUTOPHHT IO ()UHAHCOBOW OTYETHOCTH - HE TMOIPKE HeM duepe3 | mecsi mocie
MOSIBJICHUS TAKOW OTYETHOCTH, HO HE pexe, ueM 1 pa3 B nmonroxaa ans oruetHoctu no PCBY u 1 pa3 B rox
i1t otdeTHOCTH 10 MCDO;

— MOHHUTOPHHT 10 PHIHKY IEHHBIX OyMar IPOBOIMUTCS HA €KETHEBHON OCHOBCE;

— MOHHUTOPHHT 10 (PU3MYECKIM JIMIIAM IIPOBOAUTCS HE PEXKE YeM pa3 B 6 MECSIICB;

— MOHHUTOPHHT I10 JIaHHBIM TI0 CyJcOHBIM pa30HpaTeIbCTBAM IIPOBOAUTCS HE PEXKE, YeM pa3
B Mecs1. B cirydae manoit 3HaunMocty aktiBa 1o otHomeHuo Kk CHA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT TIPOBOJMUTCS pa3 B KBapTall.

BrIxon U3 cocTosiHUST 00eCIIeHeH s, Y IPaBISIIONIass KOMIAHUS UMEET MPaBo MPEKPaTUTh CUUTAThH
3/I0JDKEHHOCTh  00eCIleHEHHOW (JaHHOe JeHCTBUE JIOJDKHO OBITh OOOCHOBAaHO MOTHBUPOBAaHHBIM
CyXJeHHEM Y TIPaBJSIIONIeH KOMITAaHUH )

— B CJIy4ae MpeKpaimeHus: MPUBEIIIer0 K 00eCIICHSHNIO HapYIIICHHS TOPOTOBBIX 3HAYCHUMA
(hMHAHCOBBIX TIOKA3aTelNiel B TEUSHUE IBYX KBApTaJOB;

— B Cllyda€ W3MEHEHHs COCTaBa AaKLUMOHEPOB, KOIJAa HOBBIE AKLIMUOHEPHI CYLIECTBEHHO
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YIY4IIaloT OLEHKY BO3MOXKHOMN ITOIEPKKH 3aeMILUKa/KOHTPAreHTa;

— B cllydyae THonydyeHdHs HMHQPOPMAIMM O TMpEKpalieHHH CyAeOHOro/yrojloBHOTO
IpeciieOBaHKs 3aeMILIUKa/KOHTPAareHTa MyTeM ONpaBAaTe]bHOTO MPUTOBOpa JHOO NMpeKpalleHHus Jela.
[Ipu sTOM B Cilydae MHPOBOI'O COTJIALICHUS MEXIY 3a€MIIMKOM/KOHTPAareHTOM M HCTIOM Y IIPaBIISIOIIAs
KOMITaHHMs 00s13aHa MMPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSTHHS C YUETOM W3BECTHBIX HIIH MPEATOIaraeéMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B cirydae, ecnu cripaBeanBasi CTOMMOCTD aKTHBA ONPEIENSAIACh HA OCHOBAHUH OTYETA OLCHIIHKA,
cooTBeTcTByMOmero TpebopanmsiM PenepanpHoro 3akoHa "OO0 MHBECTHIMOHHBIX (hOoHOAX", MPUHATHIX B
COOTBETCTBHH C HUM HOPMAaTUBHBIX akTOB, Yka3aHus Ne 3758-V u nHactosmux [Ipasun onpenenenus CHA
JO JaThl BO3HMKHOBEHHS IIPH3HAKOB OOECIIEHEHWS AaKTHWBa, YIPABIAIONIAas KOMIIAHHWS HE BIpaBe
UCTIONB30BaTh TAKOM OTYET ONEHIIWKA ISl ONpENeNCHHS TEeKyIleH CHpaBeUIMBOH cTromMmocTu 0e3
KOPPEKTHPOBKHU. Y IPaBIISIONIasi KOMIIAHUS! B CPOK, He npesblmatomuii 10 pabounx aneit (ecnu MHOM cpok
HE NpPEAyCMOTPEH B OIHCAHUU OLEHKU COOTBETCTBYIOIETO WHCTPYMEHTA), HOJDKHA OCYLIECTBUTh
BHEIUIAHOBYIO NEPEOICHKY akTuBa. JaTa, IO COCTOSHUIO HAa KOTOPYIO ONpeAeiseTcs HOBas OLCHKA, He
JOJDKHa OBITh paHee JaThl BO3HHKHOBEHHs COOBITHS, Bemyliero K obOecueHeHuro. J[o AaThl mepeoleHKH
CIpaBeINBas CTOMMOCTb KOPPEKTUPYIOTCS C YIE€TOM TPeOOBaHMUIT HACTOSIIIETO MyHKTA.

B cnyudae BbIsSBIEHHS NMPHU3HAKOB OOECIICHEHWS B OTHOLICHHM aKTHBA YIIPAaBJIAIOLIAs KOMITaHHS
oopmwisieT BHYTpeHHMH [OKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPH HAINYNHU
MPU3HAKOB OOECIICHEHHSI M OOOCHOBAaHMS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTH aKTHBa. Takoi
JOKYMEHT JOJDKEH COJIEP)KaTh:

— CBEJICHNS 00 aKTHBE, CIIPaBEUINBAsi CTOMMOCTh KOTOPOTO TOATIEKHUT 00ECIIEHEHNUIO;

— uHGOpMAaMIO O BBIABICHHOM IIPU3HAKe OOCCIEHEHHS C YyKa3aHHEM HCTOYHHKA
nHpopmanuu wim o Gakre NPOCPOUKH 00sI3aTENBCTBA;

— uHdopManuio 00 HCHONB3YEeMOM METO/E KOPPEKTHPOBKH CIIPABEAIMBOM CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPaHHBIX KOA()DHUIIHEHTOB U1t pacyera (B ClIydae WX HCIIOIb30BaHNS);

— uHpopMaLMI0 O HAIMYMK OOOCHOBAHHBIX MPUYMH HE IPOBOJUTH KOPPEKTHPOBKY
crpaBeNIMBOI cTouMocTh akTUBOB [1M® B ciiydyae Hanuums odecriedeHus.

VYnpasnsromas KoMmmaHus yBenomisieT Crenuanu3upOBaHHBINA ETMO3UTAPHIl O HACTYIUICHUH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIPABKU COOOMICHHUS IO CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He To37Hee pabovero JHs, CISIYIOIEro 3a JHEM BBIABICHUS Y TIPaBIAIONIeH KOMIAaHUEH TAKOTO COOBITHS.

[lepeueHp HOCTYITHBIX HCTOYHUKOB:

— odunmansHble calThl B MH()OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetn «MHTepHeT»
Banka Poccuu (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, YHOJIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HA POCCUICKOM pbIHKEe IieHHbIX Oymar (MHdopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3aiuThl HHPOPMAIIMOHHBIX IpaB nHBeCTOpOoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIlpoexkt wunHbopMannoHHoro arenrcrBa «UWurepdakc» - «lleHTp pacKpbITHS
KopropaTuBHOH wuHpopMarmu» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW WH(pOPMAIMH
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/, Caiit  packpbitus ~ uHdopMamuun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), WMupopmaruoHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WHMDOPMAIMOHHOW CHCTEMBI KHUJIUIIHOTO
crpoutensctBa  (https:/Ham.gom.pd/), kaprorekn apbutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepasbHOTO peecTpa OPUIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax JeATebHOCTH FOPUINYSCKHUX JIHII,
WHJMBHIYaJIbHBIX NpEANPUHUMATENe M MHBIX CYOBEKTOB 3KOHOMHYecKoW nesrenbHOCTH (Pempecypce)
(https://fedresurs.ru), Enunoro denepansHoro peectpa cBemenuid o  GankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), Hamuonaneroro pacuernoro  aemo3utapust  (https://www.nsd.ru/ru/),
JeOuTOpa/KOHTpareHTa, pPEeUTHHIOBBIX areHTCTB, [ OCyJapCTBEHHBIH  HMH(DOPMAIMOHHBIA  pecypc
Gyxranrepckoi (punancoBoit) oraernoctr (https://bo.nalog.ru/);

— nHGOPMALUSA U TOKYMEHTHI, IPEIOCTaBIIsIeMbIe NeONTOPOM/IOIDKHIKOM Y ITPaBIISIOMIEH
KOMITaQHHH.

— MOHUTOPHHT TPU3HAKOB 0OECIIEHEHHs MPOBOJUTCS Ha Kaxkmyro naty pacuera CHA. B
cilyyae, €CIM TpU TPOBEICHHHM MOHHUTOPHHIA CTAHOBHUTCS JIOCTYIHOM HHQOpMamus O NpU3HAKAX
obeclieHeHNs], CIIPaBeINBasi CTOMMOCTD IIEPECUNTHIBACTCS Ha Ty K€ naTy. MOHHUTOPHHT IPOBOAUTCS 10
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKAM, KOTOpPBIE CTaHJApTHO HCIIOJIB3YIOTCS Ha PBHIHKE B OTHOIICHHUH
JIAaHHOTO BHJIa KOHTPareHTOB U SMHUTEHTOB.

Ilpn sTtom, ecnu y VYmpapisdiomeld KOMIIAHMM Ha MOMEHT NpOBEAEHHS TECTHPOBAHMS Ha
obecrieHeHHe HMeeTcs oOecriedeHue, Ha BECh WM OOJBIIMKA pa3Mep, 4YeM pa3Mep CHpaBeUINBOMN
CTOMMOCTH oOlleHuBaeMoro aktuBa [IM® (B Bume 3aiora, MOPYYHTEILCTBA, TApAaHTHH, 005S3aTEIhCTBA
TPETHUX JIUIL, U T.I.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIIPABEIMBON CTOMMOCTH 00ECIIEYeHHOTO aKTHUBa
HE TIPOUCXOANT. Y CIOBHE IMPUMEHSETCS TOIBKO B CiIy4ae, KOTAa CIPaBeUINBasi CTOUMOCTh OOeCIeueHus
paBHa MJIM TPEBBIMIAET pa3Mep CHpPaBeUINBON CTOMMOCTH OLICHUBAEMOTO aKTHBA.

[Topsitok OIIEHKH CIIPaBeIITUBON CTOMMOCTH O0ECTICUCHUS:

— CnpaBeiiBas  CTOMMOCTb ~ HEJIBOKMUMOTO ~ MMYILIECTBA, HEpPEJaHHOIO B 3aJIOr,
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https://bo.nalog.ru/

oIpeziesIsieTcss Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTABJICHHOM HE paHee JaThl BBIBJICHHS IIPH3HAKA
obecLieHeH NS

— ChnpaBeiiBasi CTOMMOCTh IEHHBIX OyMar, IepelaHHbIX B 3aJlOr, OIpENeNsieTcs B
COOTBETCTBHH C MOJ0KeHUsIMU IyHKkTa 5 Paznena |1l nacrosmmx [pasui;

— CrpaBeuinBasi CTOMMOCTb ITOPYYUTEIbCTBA OLIEHUBAETCSA B COOTBETCTBUU C METOIUKOH,
npuBeneHHON B [Ipunoxxennn 4 x HacTosmuM [paBumam;

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

— CrpaBeBasl CTOUMOCTD 00SI3aTENBCTB TPETHHUX JIUI] ONPEAEIACTCS B COOTBETCTBUH C
MOJIOXKEeHUAMH ToAyHKTa «[Ipodas geduropckas 3a0IDKEHHOCTRY IMyHKTOB 3-14 Pasznmena III, mynkra 13
Pasnena III HacTosmux IIpaBu.

— CnpaBeiBas  CTOMMOCTh  [IpeaBapuTesnbHOrO  JOoroBopa Ha  IpHOOpeTeHHe
HEJBIDKUMOCTH M TpaB Y4YacTHsi B POCCHHCKMA W WHOCTPaHHBIX OOIIECTBax B
COOTBETCTBUM C MHBECTHLHMOHHOW JAekiapauued B cocraB umyumecrsa I[IHO
ONpeneNnseTcss Ha OCHOBAHUU OT4YeTa OLEHINMKA, COOTBETCTBYIOIIETO TPeOOBaHUAM
OenepanpHOro 3akoHa "OO MHBECTHIHMOHHBIX (OHOAX'", MPHHATHIX B COOTBETCTBUHU C
HUM HOPMATHUBHBIX akToB, YkazaHus Ne 3758-Y u Hactosumx IlpaBun onpeaeneHus

CqA, COCTABJICHHOI'O HA AAaTy 3aKJIIOYCHUS Hpe,Z[BapI/ITeJ'ILHOFO JA0ToBOpAa.

3. JleHe:KHBbIE CpeCTBA HA cYeTaX, B TOM YHCJIe HA TPAH3UTHBIX, BAJTIOTHBIX
c4yeTax, cYeTax 3CKpPOy, OTKPBITBIX Ha ynpabjiswumyl komnanuio J1.Y.

o

Buabl aktuBoB

[JeHexHble cpeacTBa Ha cyeTax, B TOM 4UC/€ Ha TPaH3UTHbIX,
BAJIIOTHbLIX CYETax, 3CKPOYy, OTKPbITbIX Ha YyMNpaBfSOWY KOMMNaHWIO
A.Y. MO Toproso-kamMpuHrosble cyeta B HKL

Kpnrepunn
npu3HaHus

,El,aTa 3a4vuncineHuns AEHEXHbIX cpeacTts Ha COOTBGTCTBerLLI,VIVI
6aHKOBCKUIN cYeT (pacyeTHbI, TPaH3UTHbIN, BantOTHbIA) HAQ OCHOBAHUMK
BbIMMMCKN C YKa@3aHHOIo C4yeTa.

JeHexHble cpeactBa Ha CcyeTe 3CKpoy Mpu3HakTca C  AaThl
noaTeepXaeHus dakTa 3a4yMCNeHuss Ha CYEeT 3CKPOY W TOSIbKO B TOM
Cnyyae, ecnu nocse 3aducieHne cpeacrts Ha cyeT 3ckpoy [MUNO
coxpaHseT obs3aTenbCTBa MO onjiaTe, COrlacHO yCl0BUAM AOroBopa.
Ecnu ycnoBus pacyeToB No AOroBopy npeanosaratoT, YTO 3auncneHune
Ha CYEeT 3CKpoy ABAsSETCS PaKTOM onjaThl, TO AEHEXHble CpeAcTBa Ha
cyeTe 3CKpPOYy He MpuU3HatoTCS.

Kpnrepun
rnpekpawjeHms
NMPpHU3HaHUs

e [laTa WCMONHEHUS KpeaAUTHOM opraHmsaumen o6s3aTenbCcTB Mo
nepevYncneHnto AeHexHbIX CpeacTB CO CUeTa;

e [lata peweHus baHka Poccun 06 oT3biBE nNMUEH3UM HaHka
(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen nebutopckomn
3a40/KEHHOCTH);

e [aTa nukBuMaaumm 6aHKa cornacHo MHdoOpMauun, packpbiTOh B
oduumManbHOM AOCTYMNHOM UCTOYHMKE (B TOM umncre 3anmcu B EMPHOJI
0 NukBuAaaumm 6aHka).

e [lo cuety ackpoy - garta, B KoTopyto obasatenncrtea NMN® no onnate
C WCNOoSb30BaHMEM cYyeTa 3CKPOYy, COrlacHO YCA0BUSAM A0roBopa,
CYMTAOTCH UCMOJHEHHbIMMU.

CnpaBepgsinBasi
CTOMMOCTb

Cnpaseanueasi CTOMMOCTb A€HeXHbIX CPeACTB Ha cyeTax, B TOM 4ucre
Ha TPaAH3UTHbIX, BaJIlOTHbIX CYETax W CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswouwyto komnaHuto A.Y. NMNO onpepnensetcs B CymMMe ocTaTka
Ha cyeTax OTKPbITbIX Ha yrnpasnasowyo koMmnaHuio 4.Y. MNO.
CnpaBennmeass CTOMMOCTb Onpenenserca B COOTBETCTBMM C METOAOM
KOpPpPeKTUPOBKM  CMpaBeasIMBON  CTOMMOCTM MpW  BO3HWUKHOBEHWUU
cobbiTns, Beaylwero Kk obecueHeHuto (MpunoxerHue 4).
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Hdarta M | Cnncok obwmx cobbiTvii, NpuBOAAWMX K oOb6eCcueHeHuio, yKasaH B

cobbiTHsA, MpunoxeHun 4
npuBoAgsiwine K
obecLieHeHHIo

4. Ilpu3HaHHe U OLIEHKA J1eN03UTOB
Kpurtepnu npusHanus:
- C aThbl 3a4UCJICHUA JCHCKHBIX CPCACTB BO BKJIaJ HAa OCHOBAHWU BBLINHMCKH C YKa3aHHOI'O
CUerTa;
— C ATkl HepeyCTyHKI/I HpaBa Tpe6OBaHI/IH O BBIIIIATC BKJIaZAa U HAYUCIICHHBIX npoueHTax
Ha OCHOBaHUH JOTOBOpA.

Kpurtepuu npekpaiieHus Npu3HAHUA:

- C JaTbl WCIOJNHEHHS KPEAWTHOHM oOpraHu3anueil o00s13aTenbCTB MO BO3BPATy BKIAIa
(BO3BpAT € AEMO3UTHOTO cYeTa CyMMBI BKiIazaa Ha cueT [11® neHexxHbIX CpeacTB);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHMS O BBIIIATE BKJIAAA M HAYMCICHHBIX MPOLEHTaX
Ha OCHOBaHHH J0roBOpa.

- nmata BHeceHus cBepeHuil B EI'PIOJI o mpekpaineHuu nesTedbHOCTH KpPEAUTHOH
OpraHu3aluy B IIOPSIKE, YCTAHOBICHHOM JCHCTBYIONIUM 3aKOHOJATEIIbCTBOM, B CIIy4ae €€ JIMKBUIAUY;

- mata pemieHus banka Poccunm 00 OT3bIBe JIMIIGH3MM KPEIUTHON OpraHu3allidl Ha
opunmansHoM caiite banka Poccum (cymMma gemno3urta Hpu3HAETCS B aKTHBE «Ipoyas JAeOUTOpCKas
3aJI0JDKEHHOCTBY).

O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

Hopsiaok oueHkn:

CropaBe/uiiBasi CTOMMOCTH JICTIO3WTA JIO HACTYIUICHHS CpOKa €ro IIOJHOTO IMOTAlleHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPECIISACTCS B CICTYIOMIEM MOPSIKE:

- €CJI CPOK IOTAIICHHS BKJIATA «II0 BOCTPEOOBAHUSY;

- eCJIi CPOK moramieHus jaerno3utra He Oosee 1 (OxHoro) roxa (a umeHnHo He Oosee 364
HHeﬁ B MOMCHT €ro HpI/ISHaHI/IH) M CTaBKa IO JACHO3UTY COOTBCTCTBYET pI:-IHO‘IHOfI J'II/I6O HaXoJuTCs B
JiMana3oHe, OMpe/eICHHOM C Y4€TOM BOJIATHJILHOCTH PhIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C yUeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

crpaBeAjinBasgd CTOMMOCTD JICTIO3UTA IMPU3HACTCA paBHOﬁ OCTaTKy ACHEXKHBIX CPCIACTB BO BKJIIAJEC,
YBEJIMUEHHOW Ha CyMMY IPOIIEHTOB, PACCUMTAHHBIX IO COCTOSIHMIO Ha KaXJIbli paboumii AeHb (naTa
OIICHKH) IO CTaBKe, NMPEIyCMOTPEHHOH NOTOBOPOM UL yIASpXKaHWs JCHEKHBIX CPEICTB BO BKIAJAE B
TEYEeHHE MaKCUMAIbHOTO CPOKa, MPEIYCMOTPEHHOTO JOTOBOPOM.

BoJaTUIBHOCT PHIHOYHBIX CTABOK ONpENENIeTcs Kak cranaaprHoe otkionenue (F):

.= Ei:ﬂ"yﬂ:g‘mz’
rae:

Foww; - CPEIHEB3BELIECHHBIE IIPOLCHTHBIE CTABKH I10 ITPUBJICYEHHBIM KPEAUTHBIMH OPTaHU3aLUsAMU
BKJIaJlaM (Herno3uTaM) He(QHHAHCOBBIX OpPTaHM3alMil B PyONIiX M HHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoit ®eneparn Ha CONOCTABHMBIN CPOK (COITOCTAaBUMBIH CPOK — CPOK, OCTAaBIIHMICA HA AaTy
OLICHKH JI0 TOTalIeH!s] OLIEHMBAEMOT0 JIETI03MTa), pacKpbeIBaeMble Ha oduimansHoM caiite banka Poccun
(manee — cpeqHeB3BEIIEHHAsh CTaBKa 10 JICMIO3UTaM), OIPEAEIEHHBIE B COOTBETCTBUHM C Pa3BEpPHYTOU
HIKaJIOH, 3a MOCIeHue 3 MecAla,

Tew — CPeaHee apu(pMEeTHYECKOEe CPEJHEB3BEUICHHBIX CTABOK 10 JACNO3MTAaM 32 IOCieAHue 3
MecsIIa.

Juamna3oH, onpenenéHHbIN C y4eTOM BOJATHIHPHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 MecsIa C
YYeTOM TOCJIeHEH PaCKPHITOH CTaBKU, pACCUMTHIBAETCS 1O (hOpMyIIe:

[7"phm noen — 01 = Tagp = [?"phm nocn T )
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B uHBIX ciyuasix chpaBeuiMBas CTOMMOCTb JAEMO3MUTA ONpPENeNseTcs MO0 METOAY NPUBEIACHHOU
CTOMMOCTH JIeHEeXHBIX NMoToKOB ([Ipnnoxenne 1) ¢ MCronb30BaHMEM CTABKU JIMCKOHTHPOBAHMS, PaBHOMN
PBIHOYHOM CTaBKe.

B ciywyae BHeceHUs HM3MEHEHHMH B YCJIOBUS JOTOBOPa B YacTH OIPEICIICHUS CPOKa JEMO3UTa,
MaKCHMaJIbHbIH CPOK B LIEJIIX BHIOOpa METOAA OLIEHKH OMpEAENSeTCS B COOTBETCTBUH C M3MEHEHHBIM
CPOKOM JETO3UTA, IEHCTBYIONIMM Ha JaTy OLEHKH, IPUYEeM HAKOIUIEHUE CPOKA JEMO3UTA HE IPOUCXOMNT.

IHopsinok onpeneneHusi pbIHOYHOM CTABKU:

PrIHOYHAS cTaBKa ONIPEeIeTCs IO COCTOSIHHIO Ha KaXKAbIi pabounii IeHp (DaTa OIeHKH).

B kauecTBe pBIHOYHON CTaBKM HCIOJB3YETCS CPEIHEB3BEIICHHAs IPOLEHTHAs CTaBKa I10
MPUBJICUYCHHBIM KPEIUTHBIMHA OPTaHM3AINSIMA BKJIaJaM (Zeno3utaM) HEe(UHAHCOBBIX OpraHH3alUi B
pyOJIiX M HMHOCTpaHHOM BamoTe B HenoM 1o Poccuiickoit dexepannud Ha COMOCTAaBUMBINA CPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICA Ha AATy OLIEHKH JO IMOTAIlCHUS OIICHMBAEMOIO JEMO3UTa),
packpeiBaeMasi Ha oduuuansHOM caiite banmka Poccuu! (mazee — cpeaHeB3BelleHHAs CTaBKa IO
JIeno3uTaM), ONpeseNieHHas B COOTBETCTBUU C Pa3BEepHYTOH IIKajoi. B ciyuae BHeCEeHUs U3MEHEHUN U
JomoinHeHnd B HacTtosmue [IpaBuna B YacTM M3MEHEHUS BHJA DPBIHOYHON CTaBKU JJs aKTHBOB
(00s13aTenbCTB) MPU3HAHHBIX JI0 BCTYIUICHHS B CHIIy M3MEHEHHWH U JOmMoJiHeHWH B Hactosime [IpaBuna
HOBasl pbIHOYHAs CTaBKa NPUMEHSAETCS C AAThl BCTYIJIEHHUS B CHIIy U3MEHEHHUM U JOTOJIHEHUI B HACTOSIILIKE
IIpaBuna. Ecnu nocnenssst packpsitas Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa MO JENO3UTaM
paccunTaHa paHee, 4eM 3a MECSI 10 IEPBOHAYAJBLHOIO NPU3HAHUS WM AAThl OLIEHKH, a TAKXKE B Clydyae
M3MEHEHHUs1 KitoueBol crtaBku banka Poccum mocne nepBOHAYanbHOIO MPU3HAHUSA, AJIL ONPEICIICHUS
PBIHOYHOH CTAaBKU IO PyOJICBOMY ACTIO3UTY HPUMEHSETCS CIICTYFOIINH TOIXOM:

- KioyeBasi crtaBka banka Poccum, geiicTBoBaBmias B Mecsie (T.e. CpemHssl 3a
KaJIeHIapHBIA MeCII), 3a KOTOPBIM OMpe/eicHa CpeTHEB3BENIEHHAsl CTaBKA MO JEMO3UTaM, CPABHHUBAETCS C
KJIr04YeBOil ctaBkoil banka Poccum, aeiicTByromiell B Mecsile epBOHAYAIbHOTO NPU3HAHKSA/C U3MEHEHHON
KiIroueBoi ctaBkoit banka Poccuu;

- ecnu KirodeBast craBka banka Poccuu He M3MEHHIIACh O MOMEHTa MEPBOHAYAILHOTO
MpPU3HAHUS, B KA4eCTBC PBHIHOYHOW CTAaBKH IPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC IEPBOHAYATHHOIO
MpU3HAHUS IPUMEHSETCS MOCIENHAS PacKpbITasi CPEJHEB3BEILIEHHAs CTaBKa 110 ACTO3UTaM;

- ecnu KirodeBas craBka banka Poccum uw3aMeHmiach (B TOM dYHCIEe JO MOMEHTa
MIepPBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTaBKa OMpeernseTcs mo hopMmyre:

Tomcppmu=rcp4pbm4+(KCuA0._KCcpA), rue:

Tou.cp.ps. - OLIEHKA CPEIHEB3BEIICHHON PHIHOYHON NIPOLIECHTHOM CTAaBKU;

Teppem. - CPEIHEB3BEIICHHAS IPOLIEHTHAS CTaBKa IO MIPUBJICUEHHBIM KPEIUTHBIMH OPTaHU3aLUSIMH
BKJIaJaM (Jerno3uraM) He(MHAHCOBBIX OpraHu3aluii B pyOisix, myOiimkyemas Ha O(HUIMAIIBHOM caiite
Bbanka Poccum, 3a mecsu, Hanbonee OMM3KUI K JaTe OIEHKH, IO JAEMO3MTAaM CO CPOKOM IPHUBIICUYEHUS,
MOTAIAIONUM B TOT YK€ UHTEPBAJI, UTO M CPOK, OCTABIIUIICS Ha JAaTy OIIEHKH JI0 TOTAIICHUS OIEHUBAEMOTO
JICTIO3UTA;

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

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

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

_ ERG T
. T :

rae:

T — xomu4ecTBO JHEW B KaJeHIapHOM MECSIE, 32 KOTOPBII PaCCUMTHIBACTCS MPOLEHTHAS CTaBKa,

EC; — xmouesas craBka banka Poccuu, ieiicTBOBaBILAs B i-OM IIepHO/Ie KaICHIAPHOTO MECSILa,

T, — KonmuecTBO HHEW KalCHIApPHOTO MeECsIa, B TEUYCHHE KOTOPBIX MeHCTBOBANA MPOIECHTHASI
craBka KC;.

Ilo neno3uraM, HOMMHHUPOBAHHBIM B MHOCTPAaHHOW BaJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIHEB3BEIICHHAs CTaBKa 110 JETNO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE Ha U3MEHEHUE KIIIOUEBOW CTaBKU
banka Poccuu.

Cpenusisi 3a KaleHIapHbIA Mecdll KirodeBas cTaBka banka Poccum, ompexensieMas pacdeTHbIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOMH.

CnpageuinBasi CTOMMOCTb JIETIO3UTOB B CIIy4ae HAJIWYMS IPU3HAKOB 00ECLIEHEHHS ONIPEIEseTCs C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBUHU C MOPSAAKOM, penycMoTpeHHbIM [Ipunoxenuem 4.

! Ucrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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Iopsinox onpeneneHust 1 KOPPEKTHPOBKHU ICHEKHBIX MOTOKOB:

JleHexHble MOTOKY, BKIII0YAsl IPOLIEHTHBIN T0XO0Jl, PACCUUTHIBAIOTCA B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOpA, MCXOMs W3 JOMYyILEHHs, YTO JAEHEXKHBbIE CPEACTBAa YAEPKUBAIOTCA BO BKIAJe B TEUCHUE
MaKCUMAaJIbHOTO CPOKa, NMPEeTyCMOTPEHHOTO AOTOBOPOM, U OyIyT BO3BpAIlAThCsI CBOEBPEMEHHO, NIPH ITOM
JIaTOl IEHEeXKHOro MOTOKA CUUTAeTCs] MUHUMAaJbHas aTa, B KOTOPYIO BO3MOKHO MOCTYIUICHHE ACHEXKHBIX
CPEZCTB, COOTBETCTBYIOIIAs JaTe OKOHYAHHMSA N-OT0 MEpHoja (32 HCKIIOYEHHEM CIy4aeB JOCPOYHOTO
MOTAIIEHHUS OCHOBHOTO JI0JITa).

I'padmk nEeHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIydac BHECCHUS M3MEHEHHUH B I0TOBOD, a TaKXkKe
B CIIy4ae U3MEHEHHsI CyMMBI OCHOBHOTO JI0JITa.

5. Ilpu3HaHue M OlleHKA IeHHBIX OyMar, B T.4. 1eMO3UTHBIX
cepTu(uKaTOB

MoOMEHTOM NEepBOHAYAIBHOTO NMPH3HAHMS LIEHHBIX Oymar siBJIsieTcss MOMEHT nepexona Kk Doy
npaB COOCTBEHHOCTH Ha IEHHYIO OyMary (3a WCKIIIOUYEHHMEM LEHHBIX Oymar, NepefaHHbIX 110 CIeJIKaM,
COBepLIaeMbIM Ha BO3BPATHOI OCHOBE, IPH COXPAaHEHHH KOHTPAreHTOM IO C/IENIKE 32 COOO0H 3HAUUTENbHON
9JaCTH BCEX PHCKOB U BBITOJ, CBSI3aHHBIX C BlIaJicHUEeM LeHHbIMU Oymaramu — cienku PEITO), a umenHo:

- €CITH [IeHHasi Oymara MoJUISKUT YJeTy Ha CUeTe JIeIO - JaTa 3a4iCIIeHHs IEHHOW Oymaru
Ha cyeT Jemno, OTKphIThIM Ynpasisomed komnanuu J.Y. [IM® B CneunanuzupoBaHHoM JlenosuTapuu,
HNOATBEP KJIEHHAs COOTBETCTBYIOLIEH BBIMHUCKOMH MO CUETY JETO;

- €CII JOKyMEHTapHble IIeHHbIE OymMarum He TOAJeXaT YdYeTy Ha cdueTax nerno (3a
HCKITIOUYEHHEM JIeTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npuemMa IeHHoil Oymarm I[IU®, ompenenenHoi B
COOTBETCTBHH C YCIOBHSMH JIOTOBOPA U MOATBEPKACHHONW aKTOM IpHeMa-Tiepeadn [IEHHBIX OymMar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4ucClieHHs BO BKJIaA (IETO3MT) JCHEKHBIX
CpPE/CTB, NOATBEPIKICHHAs BBIHCKOM CO cyeTa Mo BKJIAAy (ICMO3UTY) WK C JAThl IPUOOPETEHHsI TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM;

MoMeHTOM MpeKkpalleHus TNpH3HAHMA [EeHHOH OyMaru sBISIeTCsl Jata Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- ecIli L[eHHasi Oymara, MOJUIe)KUT y4YeTy Ha cueTe AEIO - Jara CIHCaHHs LIeHHOI Oymaru
€O cyeTa Jieno, oTkpeiToro Ymnpasisomeid komnanuu J1.Y. [IM® B CrneunanusupoBanHoM [lenosutapum,
HOJATBEP KJEHHAs COOTBETCTBYIOLIEH BBIMHUCKOM MO CUETY JETO0;

- €CII JIOKyMEHTapHble IIeHHble OyMmMarnm He IOAJeXaT YdYeTy Ha cueTax merno (3a
WCKIIIOUYEHHEM JEMO3UTHBIX CepTH(HUKATOB) - C AaThl nepenaun nenHod Oymaru IIN®, omnpenenenHoi B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHONW aKTOM IpueMa-Tiepeadn IEHHBIX Oymar;

- M0 JEMO3UTHBIM cepTH(UKAaTaM - JaTa CHHCAHUS C BKJIafa (IETO3UTa) JEHEKHBIX
CPEICTB, MOATBEPXKAEHHAs BBIMMCKOW CO cYeTa MO BKIAAy (HEMO3MWTY), MM C JaThl CHHMCAHUS TaKOTro
cepTuduKara, IOATBEP>KACHHON aKTOM;

- €CJIM TI0 DMHUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PYOJI o nukBumanuu - ¢ gaTel
3aIiCH O JIMKBUJIAIWY SMHUTEHTA (IOTyYeHUs] HHPOPMAIMHU O JIMKBUJIALWN YMUTEHTA).

CrpaBeayiiBass CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OMpeleleHHas ¢ TOMONIbI0 MOJIENeH,
YKa3aHHBIX B pa3zene «Moenm OleHKH CTOMMOCTH IEHHBIX Oymary.

CTOMMOCTB JTONTOBBIX IEHHBIX OyMmar B ciIydae HaJIMYUs MPU3HAKOB OOECIEHEHMSI M OTCYTCTBHUS
neH 1 ypoBHs ompenensercs B COOTBETCTBHM C HOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeyinBasi CTOMMOCTD JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoit 0 (Housp), B cimydae
MIOJTHOTO TTOTAIIeHUs] HOMHUHAIA B COOTBETCTBUH C YCIOBHSAMHE BBIITyCKa IEHHBIX OyMar - ¢ JaThl MMOJHOTO
MOTamIeHuss HOMHUHAJIA B COOTBETCTBHH C YCIOBHSMH BBIITyCKa IIEHHBIX OyMar.

CrpaBeyiiBasi CTOMMOCTH JIOJIEBOM IIeHHOW Oymarum mpu3HaeTcst paBHoi 0 (Housb), B cimydae
oduIHaIEHOTO OITyOTMKOBaHUS COOOIICHNS 0 OAHKPOTCTBE SMUTEHTA [IEHHON Oymaru - ¢ JaTsl
ouIHaIEHOTO OMyOIMKOBAHUS TAKOTO COOOIIEHMS 3a MCKIIOYCHHEM CIyYaeB HANWYMS IIEH aKTUBHOTO
pBIHKA IO TakUM Oymaram JuOO OT4eTa OICHIIHMKA, COCTABJICHHOTO Ha JaTy IIOCiIe Hayaja Ipolecca
0aHKpPOTCTBA COOTBETCTBYHOIIMI TpeOoBanmsM DenepanpHoro 3akoHa "OO WHBECTHIMOHHBIX (GOHHAX'",
HNPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, YkasaHus Ne 3758-Y u Hacrosmmx IlpaBun
onpeznenenust CHA..

3aI0IDKeHHOCTh M0 CAENKaM C ICHHBIMH OyMaraMu, 3aKJIIOYEHHBIM Ha ycloBusx T+ (mpu
HECOBIIQICHUH JAThI TIOCTABKH IICHHBIX OyMar, ONpeAelICHHON YCIOBUSMHE JOTOBOpa C JATOM 3aKIFOUYCHUS
JIOTOBOpA TIO TTOKYTIKe/TIPOoAake IIEHHBIX Oymar):
— B KauyecTBe aKTHUBA/00s3aTeNbCTBA MPH3HACTCS B JaTy 3aKIIOYCHHsS [OroBOpa o
mpuoOpeTeHuto (peanu3anny) IeHHBIX Oymar, B JaTy HamlpaBlIEHUS MOITBEPKICHUS Ha ydacTHE B
KOPIIOPaTHBHOM JIEHCTBUU (aKIenT OQepThl) B CIIydae, €CIIU YCIOBUS HCIIOJHEHUS 0(hepThl ONpPEIeIeHbI 1
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HCU3MCHHBI 10 AaThbl HCIIOJTHCHUA Oq)eprI
VYcenosus OIMPCACIICHHOCTU U HEU3MCHHOCTU ONPCACITIAIOTCS CICAYIOIIUM 06pa30MZ

1. Odepra HE MOXKET OBITh OTKIIOHEHA SMUTEHTOM Win oto3Bana YK J1.V. [TU®D;
2. KonudecTBo BBIKYMaeMBbIX IIECHHBIX OyMar U3BECTHO U HE MOXKET OBITh H3MECHCHO;
3. Iena BBIKyIIa Ope/elicHa U HE MOXKET OBITh H3MCHECHA.

— TIpeKpamacT CBOE NMPHU3HAHME B JaTy Iepexoja IpaB COOCTBEHHOCTH Ha IIEHHBIE Oymaru
MOATBEPXKICHHAS! BBIMUCKOH 1O CUETY JIETIO.

CnpaBeuinBasi CTOUMOCTb 3a/I0JDKCHHOCTH 110 CIEIKaM C IEHHBIMU OyMaraMmu, 3aKJIIOYeHHBIM Ha
ycnoBusix T+ ompenensercsa B pasMepe pasHHIBI MEKAY CIPABEAIMBOM CTOMMOCTBIO LIEHHOW Oymarw,
ABJISTFOLICHCST TPEIMETOM CHACIKH W CYMMOH CHAENKHM B BAlIOTE CHCIKH, NPHUBEACHHOH K pyOIro mo
TEKYIIEMY KypCy BaJOTHI.

Ilpn ompeneneHnM CHpaBeIMBOM CTOMMOCTH 33/I0JDKEHHOCTH MO CHEIKaM C OOJIMralusMH,
3aKJIFOYEHHBIX Ha ycnoBusix T+, cipaBeasiiBas CTOMMOCTb OOJIHMIallUii, SIBIISIOIIUXCS TPEIMETOM CIEIIKH, C
JaThl 3aKJIIOYEHUS] CIENKH JI0 JaThl Iepexoia NpaB COOCTBEHHOCTH Ha IICHHbIE OyMaru, €XeIHEBHO
ompezensercs 0e3 ydera HaKOIIEHHOTO KYIIOHHOTO JI0X0/a, ONPE/ICICHHOro Ha JaTy pacdera I10 CIeNKe B
COOTBETCTBUHM C YCIOBUSIMH CAEIKU WU IPaBUIaMH OPraHU3aTOpa TOPTOB.

B cmydae  MONOXHUTENBHOM — pasHMIBL, CAEIKAa  NPU3HAETCS B COCTaBe  aKTHUBOB
(nebuTopckas 3aJ0IKEHHOCTD) Y IIOKYIATENs1/ B COCTaBe 005A3aTeNbCTB (KPEOUTOPCKAs 3aI0JDKEHHOCTD) Yy
NpOJaBLa, OTPULIATETBHOW pPAa3HUIBI — B pa3Mepe aOCONIOTHOTO 3HAYEHHWs JTOH pasHUIBI B
cocTaBe 003aTeNbCTB (KPEIUTOPCKAs 3310JDKEHHOCTh) Yy TIOKYIATeNsi/B COCTaBE aKTHBOB (ZeOUTOpCKas
3aJJOJDKEHHOCTB) Y ITPO/IaBIIa.

Horosop PEIIO.

ITo moroopam mpsimoro PEIIO (mpoaaBioM meHHbIX Oymar mo mepBoi yactu gorosopa PEITO
SBIIIETCA ynpaBistomias kommnanus [[.Y. ®onna):

- Ob6s3arenscTBa DoHA IO BO3BpaTy JCHEKHBIX CPEICTB, MOITYUYEHHBIX MO MEPBOM 4acTH
norosopa npsmoro PEIIO;

- Ilennsie 6ymaru, nepenanasie @OHAOM 10 NEepBOIt yacTu gorosopa npsimoro PEITO.

ITo moroBopam obpatHOoro PEIIO (mMokymarteneMm meHHBIX Oymar mo mgoroBopy PEITO mo meproii
gactu PEIIO sBisercs ynpasisromas komnanus J1.Y. ®orpa):

- JeOuTopCcKas 3a/I0JPKEHHOCTD K MOJTYYEHHIO MEePeAaHHbIX JEHEKHBIX CPEJCTB 10 MEepBOit
yactu porosopa odparsoro PEIIO.

- 0053aTeNIbCTBO 10 0OPaTHOMY BBIKYITY IIEHHBIX OyMmar, MOJy4eHHBIX IO TIEPBON 4acTH, U
pearn30BaHHBIX JO MOMEHTA UCIIOJIHEHHS 10 BTOPOH 4acTH Jorosopa obpataoro PEIIO.

Kpurepun npusHaHus/npekpanieHue NpU3HaHusl:

Horosop npsimoro PEIIO, 3aximroueHHbII Ha OpraHM30BaHHBIX TOPTax:

- Ha JaTy HCHOJIHeHWs mepBoil uacTu pgoroBopa PEIIO, mnpusHaercs kpeguTopckas
3aJJOJDKEHHOCTb B CyMME IOIYYEHHBIX [EHEXHBIX CpEACTB MO mepBod dvactu porosopa PEIIO,
yBEJIIMYEHHAasT Ha CyMMy IIpOLEHTOB, pAacCUMTaHHBIX Ha jary omnpegenenus CYA mno craske,
MPEIyCMOTPEHHON JOTOBOPOM/OHUPIKEBOM CHEIKOM;

- Ha JaTy ucHojiHeHus: BTOopod uyactu jporoBopa PEIIO mnpoucxoauT mnpekpaunieHue
MPU3HAHUS KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMeE IOJIyYEHHBIX JEHEXKHBIX CPEJCTB MO NMepBoil yactu. B
cilydae €ClIi MCHOJIHEHHE 00s3aTeNIbCcTB He OyJeT BCTPEUHBIM, MO JIaTOH HCIIOJHEHWS BTOPOW 4acTH,
nprHUMaeTcs OoJiee MO3AHAS U3 ABYX JaT: IOCTaBKH WJIH OILJIATEHI,

- MpeKpalieHue MpU3HaHus [IEeHHBIX OyMar, mepelaHHbIxX mo npsmomy gorosopy PEIIO, we
MIPOMCXOIHT.

HoroBop ob6parxoro PETIO, 3akiIr0ueHHbII Ha OPraHU30BaHHBIX TOPTax;

- Ha JaTy WCrosiHeHus nepBod wactu poroBopa PEIIO mpusnaercs neGuropckoit
3aJJOJDKEHHOCTh B pa3Mepe CyMMBI JIEHEXKHBIX CPEACTB, nepeJaHHbix DOHJOM M0 NMepBOI YacTu J0roBopa
PEIIO, yBenuueHHOW Ha CyMMy MNpPOLEHTOB, PAacCUMTAHHBIX Ha nAaTy omnpeaeneHus CYUA mo craske,
MPEIYCMOTPEHHON JTOTOBOPOM/OHPIKEBOM CHEIKO;

- NpU3HAHUE [EHHBIX OyMar, TOJIydeHHBIX 10 mepBoi dactu norosopa PEIIO, He
MPOUCXOUT;

- Ha JaTy HUCHOJHEHUs BTOpoil uactu poroBopa PEIIO mpomcxXomuT mpexparieHne
MpU3HAHUS 1eOUTOPCKON 3a10JDKEHHOCTH KOHTparenTta no gorosopy PEITO;

- Ha gary cnucanus co cdera JIETIO neHHbIx Oymar, moJdy4eHHBIX M0 TOTOBOPY 00paTHOTO
PETIO (Tosbko B ciydae, eciii Ha MoMeHT cmmcanus co cuera JIETIO 1menHbIx Oymar mo caenmkam
KOJM4YeCTBO Tpm3HaHHBIX B [IM® 1eHHBIX OyMar paBHO HYJIO), JO MOMEHTa HCIIOJIHEHHUS 10 BTOPOMH
4acTH, Mpu3HaeTcs 0os13aTenbeTBo [P o nmproOpeTeHuio Takux IIeHHbIX OyMar AJisi NCIIOJIHEHUS] BTOPOM
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vacTu crenku ooparnoro PETIO.

CropaBe/uinBas CTOMMOCTb:

CnpaBeuinBasi CTOMMOCTh KPEIUTOPCKON/IeOUTOPCKON 3a10ipKeHHOCTH 1o joroBopam PEITIO
OLICHMBAETCSl B pa3Mepe COOTBETCTBEHHO TOJIyYCHHBIX/TIEPEIaHHBIX JCHEKHBIX CPEJICTB 110 NIEPBOW 4acTh
nmoroBopa PEIIO mo momeHTa wncmonHeHHs BTOpoil wacté goroBopa PEIIO ¢ ydeToM mpoOIEHTOB,
TIOJTEKAIITNX TOIYIEeHUIO/yIIIaTe B COOTBETCTBUH ¢ ycaoBusaMu norosopa PEITO.

Ecmu cromMocTts 1ieHHBIX Oymar 1mo BTopoif yactu morosopa PEIIO ckoppekTtupoBaHa HA CyMMY
BBIIUIAT JIOXOAOB II0 NEHHBIM Oymaram, nepegaHHbIM 1o poroBopy PEIIO, mnmm cymMMy HHBIX BBIILIIAT,
OCYIIECTBIISIEMBIX B pamkax goroBopa PEIIO, To pacuer  chpaBeIsIUBOW  CTOMMOCTH
KpPEeIUTOPCKOI/neOnTOpcKkoil  3amoimkeHHOCTH 1o  goroBopy PEIIO  ocymectBisercs ¢ ydeToMm
COOTBETCTBYIOLIUX BBIILIAT.

CnpaBeuinBasi CTOMMOCTh LIEHHBIX Oymar, nepenanHeix @onnmom mo mnepBoil wactu PEIIO B
Te4eHue Nepuoja OT AAThl HCIOJHEHHUA HepBoi yacTu gorosopa mpsmoro PEIIO no naTel MCHONHEHUsS
BTOpoi wactu noroBopa PEIIO xaxabplil paboumii neHb ONpenensieTcss B COOTBETCTBUU C pPa3ieioM
«Mozenu OLEeHKH CTOMMOCTH [IEHHBIX OyMar»

CropaBe/yiiBasi CTOMMOCTh o00Os3atenbctBa [IMP mo mpuoOpeTeHUIo IEHHBIX Oymar, paHee
MOyYCHHBIX 10 oroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOI YacTH
cnenku obparHoro PEIIO, ompeznensiercss B pasmMepe CIpaBeAIMBOM CTOMMOCTH TaKHX LEHHBIX Oymar B
COOTBETCTBHH C pa3fenoM «Moenu OIeHKH CTOMMOCTH IIEHHBIX Oymary.

CrpaBeuiBasi CTOUMOCTB ICOUTOPCKOH 3aI0DKCHHOCTH K TOJMYYCHHIO MEpeIaHHBIX ICHEKHBIX
CPEICTB MO TepBoi yacTu goroBopa obpatHoro PEITIO koppekTupyeTrcs B COOTBETCTBHH C MOPSIKOM,
ykazaHHbIM B [Ipunoxxennn 4 Hactosuux [Ipasui.

Mojeu OLeHKH CTOUMOCTH LEHHBIX OyMar.

J1nst OLeHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCIIOJIb3YIOTCSI HCXO/IHbIE JaHHbIC YPOBHS
I, 2 u 3. Ilpu sTOM HauOOIBIINII NPUOPUTET OTAACTCA IICHOBBIM KOTHUPOBKAM (HEKOPPEKTHPYEMBIM)
AaKTUBHBIX PBIHKOB (WCXOIHBIC AaHHBICE YpOBHS 1) W HAaWMEHBIIMH MPHOPUTET - HEHAOIIOZAEMBIM
HCXOJIHBIM JTaHHBIM (MCXOJHBIC JaHHBIE YPOBHA 3).

Br10op yMecTHBIX METOAOB M MOZETICH ONpEICIICHHs CIIPABEIMBOI CTOMMOCTH IICHHBIX OyMar u
HUCTOYHHUKOB MCXOIHBIX JaHHBIX, HCOOXOIUMBIX JUTS OTPEACICHUS CIPABEIIMBON CTOMMOCTH, 3aBHCHUT OT
JICHCTBYIOIINX OTPaHUYCHUH Ha pACIOpsHKCHHE [IEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIMX pPBHIHKAX.
CrouMOCTh TEHHBIX OyMmar OJHOTO BHAAa WM OJHOTO W TOTO € BBIMYCKa HAIUICKHUT OIPEIENIATH C
HCITIOJIb30BAaHUEM OTJIMYAIONIUXCS (Pa3HBIX) METOAOB ONPEAETICHHS CTOMMOCTH M HMCTOYHHKOB JIaHHBIX,
KOTOpble Hamboiee yMECTHBl B JAHHBIX OOCTOATENBCTBAX, C Y4YETOM KPHUTEPHEB, OTPAKAIOIINX
CMOCOOHOCTH PaclopsKaThCS IIEHHBIMU Oymaramu. K Takum KpUTEpHsiM MOTYT OTHOCHUTHCS, B TOM YHCIIE
MECTO XpaHEHHUs ILeHHOW Oymaru; JeHCTBYIOIIHUE OTPaHUYUTEIbHBIE MEpPHI, BBEIACHHBIE B OTHOIICHHUH
BJIajieJIblia IEHHBIX OyMmar (MHOTO JIMIA, OCYLIECTBIISIONIETO MIpaBa Mo LeHHbIM Oymaram) JIM0O WHOTO JIHIa
(opranmzanuu), B KOTOPOM (KOTOPOW) YUMUTHIBAIOTCS MpaBa BIajaeNblia IEHHBIX OyMar, COCTaBISIONIUX
umymectso [IM®; moctymHOCTh OMpX ¥ (WIM) TOPTOBBIX IUIOMIAAOK JUII OPOKEPOB, C KOTOPBHIMHU
3akioueHsl YK J1.V. [TM® cooTBEeTCTBYIONIE JOTOBOPHI (COTIIAIICHHS).

- AKTHUBHBIM PBIHKOM ISl IICHHBIX OyMar, IOMYIIEHHBIX K TOpraM Ha POCCHHCKOW WIIH
WHOCTpAaHHOH OuWpke TpU3HAeTcs MHOCTymHas W HaOmromaemas OupikeBas IUTOIAJKa B CiIydae
OJTHOBPEMEHHOTO COOJIOJCHUST HIKETICPEUHCICHHBIX YCIOBHI:IIeHHass Oymara JOIMyIieHa K TopraM Ha
POCCHICKOI MM MHOCTpaHHOM Oupke, npuBeaeHHoit B [Ipunoxenun 8;

- HaTM4Us 1eHbl (KOTUPOBKH) | ypOBHS Ha JaTy OINpeAeieHHs CIpaBeIMBOA CTOMMOCTH
(B ciydae, eciii Ha BCEX JIOCTYMHBIX W HAOIIOAaeMBIX OMPIKEBBIX IUIONIAIKAaX OBLI HETOPTOBBIM JIeHH Ha
nary ompeneneHust CHA — aHanu3upyrOTCS AaHHBIE MOCIETHETO TOPTOBOTO JHS Ha JAHHBIX IDIOMIAJKAX,
MPEIIECTBYIOMIET0 HETOProBOMY). IIpM 3TOM yUYMTHIBAIOTCS MW AHAIM3HUPYIOTCS CYIIECTBEHHBIE
HaOJroaemMble COOBITHS B OTHOIICHUH 3MUTEHTA WM PBIHKA B IEJIOM, KOTOPBIE MPOM3OIUIN C MOMEHTa
MOCJIETHETO TOPTOBOTO JHSA ¥ KOTOPBIC MOTIIH OBI IIOBJICYh H3MCHCHHE OIICHKH

1. B cilyyae Hamu4Yus MPU3HAKOB OOCCIICHEHHS CTOMMOCTH ONPEACTSICTCS B COOTBETCTBHU C
MOPSAKOM KOPPEKTUPOBKH, IIPeIycMOTpeHHBIM [Iprinoskenuem 4,

2. B cllyyae U3MEHEHUS KII0UEeBOW CTAaBKU pacueT CTOMMOCTH OCYLIECTBIIETCSI HA OCHOBE LIEHbI Ha
nary oueHku, paccuntanHoii HKO AO HPJl mo Meronuke HP/I, 6a3a manneix «llenoBoit nentp HPI»
(nanee umenyerca Meroauxka HPJI?) mo6bIM OCTYITHEIM METOOM PAcyeTa, a B CIIy4ae ee OTCYTCTBUS Ha
JaTy OIEHKH - Ha OCHOBE MOTHBHPOBAHHOTO CYXIEHHS YIPABIIOMEH KOMIIAHHM IO MOJIENH

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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KOPPEKTHPOBKU IIEHBI HPEIBIAYIIEro TOproBoro aHs. VcrouHukom umHpopManuu sBisiercss cat banka
Poccuu u Jlenra HoBoCTEH

- KOJIN4eCTBO cenok 3a nociennue 10 (decars) Toproeix quei — 10 (ecsats) u 6oree;

- COBOKYIHBIH 00BeM cienok 3a nocienHue 10 toproseix aneir mpesicun 500 000
(ITatbcot ThICSY) pyOsIeii (MM COOTBETCTBYIOLIMI pyOIIeBbIi 3KBUBAJIEHT 10 Kypcy banka Poccun Ha naty
OTIPEZIETICHNUSI aKTHBHOTO PBIHKA, €CIIH 00BEM CIENIOK ONPEAEICH B MHOCTPAHHOM BaIIOTE).

- Hannuaue HeHyneBoro 00beMa TOPros Ha AaTy OLCHKH.

B ciyuae, eciin meHHas Oymara TOpryeTcsl Ha pOCCHICKON OMpKe B OCHOBHOM PEXHUME TOPTOB C
pacderaMn B pyOJIsiX M B MHOCTPAaHHOW BAJIIOTE U TAKWE PEKUMbBI TOPTOB JOCTYIHBI JUII COBEPIICHHS
caenok 3a cuer umymectBa [IM®D, To COBOKYMHBIH 00BEM CHEIIOK OIpENeNsIeTcs Mo odmeMy o0beMy
TOPTOB C pacdeTaMy B pyOJIsIX U B HHOCTPAHHOH BaJOTE.

B cayuae, eciiu Ha nary onpeneneHuss CUA HeTOProBbli JIeHb ObUI HA OJHOM MJIM HECKOJIBKUX
JOCTYIHBIX M HaOIIOJaeMbIX OWMpPKEBBIX IUIOLIAJKAX, AHAIU3UPYIOTCS JaHHBIE TeX JOCTYNHBIX H
HaOJII0aeMbIX OMPIKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYIIECTBIUIICH TOPTH Ha jaTy onpeneneHus CUA.
KpMTepMﬁ O KOJIM4eCTBE CAEJIOK NMPUMEHAETCA B Cly4da€, €C/in Ha BCEX AOCTYMHbIX

HabngaeMblx pblHKax, Ha KOTOPbIX ToOpryetcsa ueHHas 6ymara, B AOCTYMHbIX
MCTOYHUKAX WHPOpMaUMM eCTb fAaHHble O KOJMYecTBe caenok. B oTcyTcTBum
KpUTEPMS O KONMMYeCcTBe CcAenoKk XoTs 6bl HAa 0A4HOM AOCTYNHOM HabntogaeMoM pbiHKe
ONs onpefeneHns akTUBHOMO pblHKA MPUMEHSETCS TONbKO KPUTEPUIA COBOKYMHOMO
obbema caenok 3a nocnegHuve 10 TOproBbiX AHEW, KOTOPbIA AO/XEH NpeBblWaTb
3 000 000 pybnen (unnn COOTBETCTBYHOWMIM pybneBbiil 3KBMBANEHT Mo Kypcy baHka
Poccmn Ha gaTy onpeaeneHuss akTUBHOro pbiHKa (paty onpegeneHms CHA), ecnwm
obbeM caenok onpeneneH B MHOCTPAHHOM BantoTe).

B cnyuyae, ecnn ueHHas 6ymara TOpryercs Ha pOCCMMCKOM 6upxe B OCHOBHOM
pexuMme TOproe C pacyetamum B pybnsx v B MHOCTPaHHOW BankTe U TaKuMe pexuMbl
TOProB AOCTYMHbl A/ COBepLIeHns caenok 3a cyeT mmyulectsa MN®, To COBOKYMHbIM
06beM coenok M KONMMYEeCTBO CAENOK onpegenserca no obuwemy obbemy TOpPros C
pacyeTtamu B pybnasix u B MHOCTPaAHHOW BatoTe.

OnpeneneHne akTUBHOIMO pblHKA OCYLLECTBASAETCS C YYETOM TOro, YTO BO3MOXHOCTb
MCNOMb30BaHUS [AaHHbIX MNOCAefHero TOProBoro AHs Ha TOProBbiX njowanakax He
NpUMEHsIeTCS B CJlyyae, Korga HeToproBbli AeHb (MM OTCYTCTBME TOProB Ha
¢dOHAOBOM pbIHKE) CBSA3aH C MPUOCTAHOBKOW TOpPros mno peweHunto baHka Poccun,
NMPUOCTAHOBKOW TOProB B C/lydae AOCTUXEHWUS YCTaHOBJIEHHbIX GMPXKeN MNOpPOroBbIX
3HAQYEHUN WM UHBIMU  COBbLITUAMM  (COrNAcCHO MOTUBUPOBAHHOMY  CYXAEHWIO
ynpasnsawoLwWen KOMNaHum), CrnoCObHbIMW CYLWECTBEHHO MOBAUSATb Ha W3MeEHeHune
CnpaBeaMBON CTOMMOCTU B TaKOW HETOProBbifi AEHb MO CPaBHEHMIO C MOCAEAHUM
TOproBbiM AHeM. B cnydyae, ecnn BO3HUMKIWIKME 06CTOSTENbCTBA MNPMBOAAT K
3aTpyaHEHMI0 (HEBO3MOXHOCTWU) onpeeneHns crnpaBensiMBON CTOMMOCTM aKTUBOB,
ynpasnsowas KoMmnaHus obsizaHa NpPUOCTAaHOBUTbL Bblgady, noraweHue u obmeH
MHBECTULUMOHHbLIX MNaeB MaeBOro MWMHBECTUUMOHHOro ¢oHAa no npuyYnHaM, He
3aBUCAWMM  OT  yMNpaBisiloWen KoMMaHuu, 6e30THOCUTENbHO Tuna MaeBoro
WHBECTULMOHHOIO OHAA M HE3aBMCUMO OT (PaKTUYECKOro NpoBeAeHUs npoueayp no
Bblgaye, MoraweHumio MU o0B6MeHy WHBECTULUMOHHbLIX MaeB B MOMEHT BO3HMKHOBEHWS

0653aHHOCTM NO MPUOCTAHOBJIEHUIO.
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Jasi oueHKM cHpaBelJIMBOH CTOMMOCTH LEHHBIX OyMar B LeJfIX HACTOSIIIUX NPaBHJI

OCHOBHBIM PBIHKOM IMPU3HAETCH:

OCHOBHOII PBIHOK IJIfA
IEHHBIX OymMar B IeJfiX
HACTOSILMX IpaBua
onpenenenusa CUA

HOpﬂ)IOK NPpU3HAHUA PbIHKA OCHOBHBIM

Ana ueHHbIX 6ymar
POCCHMIACKUX
3MUTEHTOB

(3a UCKJIlOUEHNEM
o65MraumM BHELUHUX
06/1IMraiMoHHbIX
3anmoB Poccuickom

MockoBckasa 6upxa,
AKTMBHbIM PbIHKOM.

ecnn MockoBckass 6upxa siBnsieTcs

B cnyuae, ecnu MockoBckas bupxa He SBNSETCA aKTUBHbIM
PbIHKOM — poccuiickass 6upxkeBass niowagka M3 uyucia
OOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOpOW onpeaeneH
HanbonbWnin 06NN 06BbEM CAENOK MO KONIMUYECTBY LIEHHbIX

depepauunn 7]

LeHHbIX 6ymar | 6ymar 3a nocneaHve 30 (TpuauaTb TOProBbiX) AHEW,

MeXAYyHapOoAHbIX BK/IlOYAA AaTy OUEHKW, MO COCTOSHWUKD Ha KOTOpYyto

KOMMaHWM) onpenensaeTcss OCHOBHOMW PbIHOK.
Mpun otcyTctBUM wnHbopMaumm o6 obbeme caenok no
KONMMYECTBY LEHHbIX byMar mcnonb3yetcsa MHpopMaums ob
obbeMe caenok B AEHEXHOM Bblpa)keHun. [pu paBeHCTBe
obbeMa cAenoKk Ha pasnuMuHbiX TOProBbiX MJoWaaKax
OCHOBHbIM PbIHKOM CYMTAEeTCa Toproeas njaowagka ¢
HamboNbLLIMM KONMYECTBOM CAEOK 3a AaHHbIA nepuoa.

Hdns ueHHelx — Oymar

MHOCTPaHHBIX DMHTCHTOB, | MOCKOBCKasi Oupka - B Cllydae, €CIId B IIETIOYKE MECT

B TOM HHCIC U ypapeHus nieHHOW Oymaru mpucyrcrByer HKO AO HP/I;

ooyMranui BHEIITHHUX

obnuranvoHHbix  3aiiMoB | MHOCTpaHHas wan poccuinckasa 6bupxa (3a WUCKIIYeHueM

Poccuiickoit denepanuu,
JIONITOBBIX IIEHHBIX Oymar

MHOCTPaHHBIX
TOCYAapcTB,
eBpooOmranuit
MHOCTPaHHBIX
OMUTEHTOB, LEHHBIX
Oymar MeXTyHapOJHBIX
(hMHAHCOBBIX
OopraHusanui, LIEHHBIX
Oymar MeXTyHapOJHBIX
KOMITaHHHM, JOMYIIEHHBIX
K TOpram Ha
OPTraHU30BaHHBIX

TOPTOBBIX IJIOIIAKaX

MockoBckor 6UpXKM) M3 4Uucna akKTUBHbIX PbIHKOB, MO
KOTOpOW onpegeneH Hanbonbwnii o6WKMN 06beEM CAENOK MO
KOMM4YecTBy UeHHbIX 6ymar 3a nocnegnme 30 (Tpuauatb
TOpProBbIX) AHEN, BKJOYas AaTy OLUEHKW, MO COCTOSHMIO Ha
KOTOpYIO onpenensieTcs OCHOBHOM PbIHOK, eCfin B Lenouvke
MecT XpaHeHus ueHHon 6ymarn Het HKO AO HPA.

Mpu oTcyTtcTBUM UHPOpMaumn 06 o0b6beMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mucronb3yertcss mHdopmaumsa ob
obbeMe caenok B OEHEeXHOM BblpaxeHuu. [lpu 3ToM
BenMuuHbl obbema caenok B BaJloTe  KOTUPOBKM
nepesoaaTca B pybnnm no kypcy baHka Poccum Ha paty
onpepeneHus CYA. Tlpu paBeHCTBe obbeMa CAeNOK Ha
pasfiMyHbIX TOProBbIX MaowagkaxX OCHOBHbLIM  PbIHKOM
cynTaeTca Toprosas njaowaaka ¢ HaMbonblWMM KOMYECTBOM
CAEe/0K 3a AaHHbIN nepuoa
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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 MOACTH 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 OOJIUTAIIN ONPEIeaeTCs C YIeTOM HaKOIUIEHHOTO KYIIOHHOTO 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.

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

CC = OKPYIJI(OKPYIJI (KomuuectBo 1eHHbIX Oymar * KOTHMpOBKa;2) * Kypc BastOThI
KOTHPOBKH K BaimoTe CHA;2)

CnpaBeuinBasi CTOMMOCTH JIOJITOBBIX ILICHHBIX OyMar, BBIP2XEHHBIX B BaJlOTE, OTIIMYHOW OT
BafOTHI onpeeneans CHA ompezenseTcs Mo cleAyromei hopmyie:

CC = OKPVYIJI(OKPVYTJI (KommyectBo mLeHHBIX Oymar * KOTHpOBKa;2) * Kypc BaFOTHI
koTupoBKkH K Bamrote CUA;2) + OKPYIJI(OKPYTJI (kommuectBo neHHBIX Oymar * HKJI) * kypc BairoThI
KOTHPOBKH K Bairote CHA;2), rae

CC — cmpaBeuiiBasi CTOMMOCTD IIaKeTa IIeHHBIX Oymar B (hoHIE;

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

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

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

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMAI

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

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Jlns onpeneneHus CpaBeAINBONA CTOUMOCTH, UCTIONB3YIOTCS 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 THOATBEPXKICHHSA €€
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 pybnsx 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,
YCTaHOB/IEHHbIM B HacTtosiweM [MpunoxeHnn ansa pPoCCUMNCKUX
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 UCMOMNb3YOTCA 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 LEeHbl 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 gaTty 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 onpeaensaercs 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

Moaenen v MeToAoB:

2.1.1. Cnpaseanueas CTOUMOCTb
pPOCCUNCKUX
o6pauwarowmxcs Ha
doHaoBLIX 6upiKax,
COOTBETCTBUMU C MoLEeNbto OLIEHKMN,
OCHOBaHHOM Ha KOppEeKTUpoBKe

ncropmyeckon ueHol (Mmogenb CAPM).

aKuum
SMUTEHTOB,
POCCUMUCKUX
onpegensieTcs B

JaHHas KOppeKkTUpoBKa npuMeHsieTcs B
OTCYTCTBUS HabnaaeMon LEHbI

cnydae
B TeyeHWe He bonee
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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 Ciyyae 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 crnpaseanMBoM 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 AWHAMUKOWM  PbIHOYHbIX
MHaMKaTopoB. B KauyectBe PpbIHOYHOrO MHAMKAaTOpA
(6beHuMapka) akuMin pOCCUNCKUX IMUTEHTOB MCMOSb3YyeTCs
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

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

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

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

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

R;= (Rgf365) = (T, — Ty),

roe:

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

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

YKa3aHHbIMU AaTaMu.

T, — naTa onpeaeneHunst crpaBeasiMBOi CTOMMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

Ona aKkuMil POCCUMACKUX SMMUTEHTOB, TOPryeMbiXx Ha
MockoBckoit bupxe 6e3puckoBas CTaBkKa 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 roCcyAapCTBEHHbIX 06auMraumn, 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 BbIPpa>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;

Prm; - 3HayeHMe pbIHOYHOMO WMWHAMKATopa Ha AaTty
onpeapeneHnsa CﬂpaBeﬂ,ﬂMBOVl CTOMMOCTH,

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

f - BbeTta KO3(PdUUMEHT, pacCUMTaHHbIX MO WM3MEHEHUAM
ueH (3Ha4YeHWUN) PbIHOYHOrO MHAMKATOPA U 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,
npealecTBYOWYD AaTe onpeaeseHms  crnpaBensinBoi
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 3akpblTUs 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 CTOMMOCTH.

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 oOnpeaeneHus cnpasensivmeoi
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 PbIHOYHOMO WMHAMKaTopa 3a nociegHue 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 YyCnoBUsM
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,
3Ha4YyeHMe pPbIHOYHOrO MHAMKaTopa (6eHumapka) 3a 3ToT
TOProBbln A€Hb NPUHUMAETCA PpaBHbIM  NocnegHemy
W3BECTHOMY.

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

C patbl BO3HWKHOBEHWS OCHOBaHWW ANs MPUMEHEHUSN
mogenn CAPM pno pgaTbl NpekpaweHUst OCHOBaHWNM ans
npumeHeHna mogenu CAPM wucnonbsyetcs wuHdbopmaums
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JdaTy
BO3HMKHOBEHUSI 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 pa3MeweHuss 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
YKa@3aHHOIro HuMXe nNpuopuTeTa LEH C YYETOM
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
onpegenseTrcds C Y4YEeTOM  HaKOMJEHHOro
KYNOHHOrO Aoxoda Ha pAaaTy onpeaeneHus

CYHA.

2.2.1.1. Uena, paccumtanHaa HKO AO
HPA no MeToAuKaM,
yTBepxaeHHbiM  01.12.2017 wn
nosaHee, onpeaeneHHas no
metogy 1 wnm metoay 2 (no
ybbIBaHMIO)
(https://nsddata.ru/ru/products/
valuation-center)., 3a
NCK/TIOYEHNEM LEH,
onpeaeneHHbIXxms MNo MeToauKe
onpeaeneHus cnpaseasinBomn
CTOMMOCTM no
cy60pAVHNPOBAHHbIXM
obnnraunmnam.

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. WHoekcHas ueHa, onpeaeneHHas
no metoamke RUDIP RUS (no
NCXOAHbIM AaHHbIM, OTHOCALMMCS
K 1 wam 2 ypoBHo (no

ybbiBaHuo)), packpbiBaemMas
MHPOPMALMOHHO-aHATNTUYECKNM
NpoAYyKTOM RuData Price
MexayHapoaHom
MH(POPMaLMOHHOM rpynnebl
«NHTepdake»
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(https://rudata.info/aboutDB/dat
a-price)

B cnydae OTCYTCTBUS pacyeTHbIX LEH,
pPacKpbIBAa€MbIX YKa3aHHbIMM Bblle WCTOYHUKAMU
MHpOpMaUnn, B CBS3M C HETOProBbiM AHEM OBUpPX,
Mo WTOraM TOProB Ha KOTOPbIX OMpeaensaTcs
pacyeTHble LUeHbl, AN Uuenen onpepeneHus
CcnpaBensiMBoON CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccymTaHHas Mo wuToraMm nocnegHero
TOpProBoro AHs. Takoi noaxod WCMosb3yeTcs B
OoTCyTCTBME CObBLITUIA, KOTOPbIE MOMM CYLWECTBEHHO
NOBAUATD HA 3HayYeHWe pacyeTHOM LUeHbl B
HETOProBblA  AEHb. B  npotuBHOM  cnydae
cnpaBensiMBasl CTOMMOCTb OMpeaensieTcsa C y4eToM
NCXOAHbIX AAHHbIX 3-r0 YPOBHS.

2.2.1.4. Mopmenb OIEHKH IS IIEHHBIX Oymar, ,
HOMHHHMPOBAHHBIX B pyoIsx
(ITpunosxenue 2A)

Mpn OTCYTCTBMM ULEH, YKa3aHHbIM B HaCTOSLUEM
NMyHKTe Ha pgaTty onpegenedms CHA Mo WHbIM
npunynHam, cnpaBeanneas CTOMMOCTb
onpegenseTrca C y4eToM WCXOAHbIX AaHHbIX 3-r0
YPOBHS.

2.2.2. Ons onpeaeneHus cnpaBeanBomn
CTOMMOCTM o6nurauui POCCUACKMNX
OMMUTEHTOB, npuo6peTeHHbIX npm
pasMeLleHumn (B TOM YuC/e 3amellaroLmnx
obnurauun, onnata KOTOpbIX MpU  UX
pa3smeleHmnu ocylecrsnseTcs
espoobnuraunamm (B TOM 4yucne B cCrydae
nepegayn (yCTynku) BCEX UMYLLECTBEHHbIX
MW  MHbBIX NpaB no eBpoobnuraunam
POCCUNCKUM  lOpUAMYECKMM nuuam)), B
OTHOLUEHUM KOTOpbIX O6blna 3akiyeHa
caenka no npuobpeTeHnto ueHHbIX bymar ¢
3MUTEHTOM nnm npodeccmoHanbHbIM
YYaCTHWMKOM  pblHKA  LUeHHbIX  6ymMar,
OKasblBalOWWUM  3MUTEHTY  ycayrm Mo
pasMelleHnio LeHHbIXx 6yMar oT cBoero
UMEHW, HO 3@ CYET M NO MOPYYEHUIO
aMuTeHTa, Nmbo ¢ NbbIM ApPYyrMM TpPeTbUM
nvuoM B nepuoa € paThbl  Ha4vana
pasMelleHUss nNO pAaTty OKOH4YaHusA
pasMmewieHma (panee — ueHHble HGymary,
npuvobpeTeHHble NpU pasMeLleHnn), ¢ AaTbl
npuobpeteHns W A0 AaTbl  OKOHYaHUS
pa3MeLleHuns NCnonb3yeTcs ueHa
pa3sMmelleHuns (4Na AONrOBbIX LEeHHbIX 6ymar
- ueHa pa3meLeHuns C yyeToMm
HaKOMJIEHHOro KYMOHHOro AoXoAa, ecnu
HayMcieHne KYNoOHHOro goxoja 3a nepuog
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pasMelleHns NpeayCMOTPEHO YC/0BUSIMU
pasMeLLEHNS UMU UHBIM IOKYMEHTOM).

Ona  onpepeneHns  cnpaBeanvMBol  CTOMMOCTMU
LeHHbIX 6ymar, NpnobpeTeHHbIX NpU pa3MeLLeHnH,
C paTtbl, cneaywuwen 3a AATOA OKOHUYAHUSA
pasMeLleHuns, 1 40 MNOSIB/IEHUS UeH 1-ro ypoBHS
WIN  LUEeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
OaHHbIX 2-r0 MM 3-r0 ypOBHS (3@ WCK/IIOYEHUEM
LeHbl, onpeaensieMolr NO MOAENN OLEHKW Ans
LeHHbIX 6yMar, HOMMHMPOBaHHbIX B pybnsax, B
cooTBeTCcTBUM C lMpunoxeHnem 2A, n cnpasensimeom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBAaHWM OT4eTa
OLEHLLMNKA), NPUMEHSIEMbIX ANS OUEHKWU obnurauni
POCCUNCKNX  SMUTEHTOB B  COOTBETCTBMW  C
HacToawmmn [Npasunamm CYA, HO He 6onee 10
pabounmx AHEN C aaTbl OKOHYAHUS pas3MelleHus,
Ncnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpOBaHHasa NpPOMNoOpLMOHANIbHO USMEHEHWUIO
3HayeHusa 6e3pMCKOBON CTaBKWN AOXOAHOCTW CTPaHbI
pMCKa Ha CpPOK, COOTBETCTBYHOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHOM bymaru.

B kaudectBe 6e3puUCKOBOM CTaBKM [A0OXOAHOCTU
CTpaHbl pUCKa UCNONb3YHTCSH:

1) Ana LEeHHbIX 6ymar,
HOMWHUPOBAHHbIX B POCCUNCKMX pybnsax - cTasBka
KpuBOoM 6eCKyrnoHHOM AOXOAHOCTM MOCKOBCKOM
6unpkmnttl

2) Onsa LLEeHHbIX bymar,
HOMWHWPOBAHHbLIX B aMepuKaHCKUX pgonnapax -
CTaBka, MO aMEpPUKaHCKMM  roCyaapCTBEHHbIM
obnuraumsamt?!

3) Ons ueHHbIX 6ymar,
HOMWHNPOBAHHbIX B €BPO - CTaBKa, obanraumnam c
penTuHroMm AAA EBpo30HbIL3]

Ona  pacuyeta BblbMpaeTca  COOTBETCTBYHOLLAs
packpbiTas CTaBka Ha CpOK, MaKCUMaJsibHO
NPUGANXKEHHBIN K CPOKY A0 AaTbl noraweHus (unam
no 6nuxanwen naTtbl odepThl,

npefycMaTpuBatloLllei noraweHue, B clydyae, ecnu
OHa NpeaycMoTpeHa YCNoBMUSAMU BbINycKa).

PacyeT nponopunmoHanbHOM KOPPEKTUPOBKMU LEHbI

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

rates/pages/TextView.aspx?data=yield

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

Hcroununk -

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

pa3sMeleHns Ha NU3MEHEHNEe 3HayeHus
6e3pnCKOBOIM CTaBKW AOXOAHOCTM CTpaHbl puUCKa
onpenenseTcs cieayumm obpasom:

(1+ Rip # (T — t5) /3657
(14 Rip s (T — t)/365)

FW; = Price

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

Price — LeHa pa3MelleHus UeHHon bymaru

Rfi, — 6e3puckoBas CTaBka Ha AaTy OKOHYaHus
pasMelleHns UueHHonm 6ymMarm Ha CpoOK Ao
noraweHus (odepThbl)

Af, — 6e3puckoBas CTaBka Ha AAaTy OLEHKWM Ha CPOK
Ao noraweHus (odepThbl)

T — parta noraweHus (odepThbl)

t — gaTa oueHKu
tp — AaTa OKOHYaHMSA pa3MeLleHnsa LueHHon bymaru.

Mony4yeHHas cnpaBenavBas LeHa AO0JIrOBON LLEHHOM
bymarm C y4yeToMm KOppeKTUPOBKMU (F¥p)
OKpYINAETCs A0 ABYX 3HAKOB MOC/e 3ansToun.

CnpaBepgnvBass  CTOMMOCTb  OONFOBOM  LEHHOM
bymarn onpepensieTcs C YYE€TOM HaKOMJEHHOro
KYNOHHOIo goxoAda Ha gaTy onpegeneHmna CHA.

C Hanbonee paHHeln 13 gat:
- parta nosiBNeHus ueH 1-ro ypoBHS WAW LEH,
onpegeneHHbiX C Y4eTOM MCXOAHbIX AaHHbIX
2-ro mnanm 3-ro ypoBHSA (3@ WCKI/TIOYEHUEM
LeHbl, onpeaensieMon no Moaenu OLueHKn ans
LleHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybnsx, B
cooTBeTCcTBUM C  [lpunoxeHuem 2A, u
CnpaBeniMBON CTOMMOCTU, OMNpenesieHHOW Ha
OCHOBaHMKM OTYeTa OLEHLMKA), MPUMEHSAEMbIX
ans OLUEHKN obnurauunn POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMW C HaCTOALWMMMU
Mpasunammn CHA
- AaTa, npuxoaswascs Ha 11 pabouuin peHob,
cnepyowmm 3a naTon OKOHYaHUs
pa3MeLleHuns,

cnpaBsensiMBas CTOMMOCTb AOJIFOBbIX LEeHHbIX 6ymar

onpegensercsa B obweM nopsake B COOTBETCTBUM C

Mpasunammn CHA.

CnpaBeanneas CTOMMOCTb MHBECTULIMOHHbIX Nnaes
POCCUACKUNX naesBbIX MHBECTULIMOHHbIX
¢oHAOB, a TaK e UMNOTEeYHbIX CepTU(PUKaToB
ydactua onpeaensietcs MUCXoAs W3  pacyeTHoM
CTOMMOCTM WHBECTUUMOHHOro nas (MNoTeYHoro
cepTudukarta yyacTtusa), paccuyMTaHHOro B
COOTBETCTBMWU C HOPMAaTMBHbIMWU MPAaBOBbLIMU aKTaMu
Ha paty onpegenedns CYA M packpbIToro
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(NnpepocTaB/ieHHOro BAagenbLaM MHBECTULMOHHBIX
naes) ynpasnsiowen komnaHuen NMNUO (MnoteyHoro

MoKpbITUSA).
B cnyyae  OTCyTCTBMSA  pacKpbITbiX  ynpaBasiiowlen
KOMMaHmemn OAHHbIX o] pacyeTHOM CTOMMOCTM
MHBECTULUMNOHHOIO nas (ceptudukara y4dacTtus),
NMPUMEHSIETCSA OLEeHKa Ha OCHOBAHWM UCXOAHbIX AAHHbIX 3-
ro ypoBHS.

B cnyyae npunobpeTeHns WHBECTULMOHHbLIX MaeB nMpwu
¢dopMMpoOBaHMN NaeBOro MHBECTULMOHHOIO oHAa C AaThbl
BblAAuUM WHBECTULMOHHbLIX MNaeB A0 AaTbl 3aBepLueHus
(okOHuYaHus) dopMupoBaHMs, cnpaBeanMeasi CTOMMOCTb
MHBECTULMOHHOIO nas onpeaensieTca mcxoas M3 CyMMbl
OEHEXHbIX cpeacTB (CTOMMOCTM MMYLLECTBa), Ha KOTOPYIo

BblgaeTcs OAMH MHBECTULIMOHHbIM nawv npuv
¢dhopMupoBaHum.
2.4. CnpaBeanusas CTOMMOCTb Aeno3uTapHom

pacnuckm, npeacTaBnNseMbli akTUB MO KOTOPOW
TOpryeTcsa Ha AOCTYyMHbIX HabnwaaembiX pbIHKAX
(cM. MpunoxeHue 8), onpeaenseTcsd Ha OCHOBaHWUMU
CnpaBea/iMBON  UEHbl NpeacTaBAsieMON  LEHHOWM
6ymarn (6asoBoro akTuMBa), onpeaeneHHonm Ha 1-m
YpOBHE B COOTBETCTBUU C HaCTOALWMM
MpunoxeHnem C Yy4eTOM KOJMYECTBA LEHHbIX
6ymar, npaBa Ha KOTOpble noATBepXAaeT oAHa
Aeno3nTapHas pacnucka.

[Ons aeno3uTapHbIX pacrnncok, NMpeacTaBfsiEMbliA aKTUB MO
KOTOpPbIM HE TOpryeTcss Ha [AOCTYMHbIX Habnwaaembix
pblHKax (cM. lMpunoxeHue 8), cnpasBeanveasl CTOMMOCTb
Aeno3nTapHoOn pacnucku onpegensietca no mogenun CAPM
B NoOpsiaKke, YCTAaHOBJIEHHOM A9  OUEHKM  aKuumn
MHOCTpPaHHbLIX 3MWUTEHTOB, B TOM uucne naesB (akuui)
MHOCTPaHHbIX WHBECTULMOHHbIX ¢doHaoB, aKuunm
MeXAyHapoAHbIX KOMMNAHUMA 1 Aeno3MTapHbIX pacnucok.

Mopenu M MeToAbl OLEHKM CrpaBea/iuBoi CTOMMOCTMU
LI€HHbIX 6ymar, ansa KOTOPbIX OTCYTCTBYIOT
Habnopaemble paHHble (onpeaeneHMe LUeHbl C
MCMoJZIb30OBaHUEM UCXOAHDbIX AlaHHbIX 3-Ir0 YPOBHS)

3.1. CnpaBegnuBass CTOMMOCTb aKLUMM POCCUUACKUX
SMMUTEHTOB OMnpefenseTcs Ha OCHOBaHMM OT4eTa

oueHLmKa, COOTBETCTBYOLWEro TpeboBaHuAM
®denepanbHOro 3aKoHa "O6 MHBECTULUMUOHHbIX
doHpgax", nNpUHATBIX B  COOTBETCTBMM C  HUM

HOPMaTUBHbLIX akToB, YkaszaHua N° 3758-Y wu
Hactoswmx MNpasun onpepenenns CHA

3.2. CnpaBeanmBasi CTOMMOCTb O6AMraumMi poCCUMCKUX
SMUTEHTOB (3a UCKJIlOYEeHUEM o6nuraumii BHEWHUX
o6auraumMoHHbIX 3avMoB Poccuiickon ®epnepauun)
OnpepensdeTca C UCMNOMb30BaHMEM YKa3aHHOMo Huxe
npuopmuTeTa LUEH C Y4YeToM Hanamuma p[ocrtyna K
YKa3aHHbIM  UEeHaM, a TaK e peneBaHTHOCTU
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MCXOAHbIX AaHHbIX U METOAUK pacyeTa, NMPUMEHSIEMbIX
Mpu pacyeTe yKasaHHbIX LeH NMoCTaBLWMKaMN C YYETOM
OrpaHUYEeHUN Ha pacropsiXeHne UeHHbIMKM Bymaramu.
CnpaBensnvBasi CTOMMOCTb [J0/IFOBOM LIEHHOM 6GyMaru
onpenensieTca C Yy4YeToOM HaKOMIEHHOro KYMNOHHOro
noxoja Ha gaTty onpegenenmns CHA.

3.2.1. UeHa, paccumtaHHaa HKO AO HPA,
onpeaeneHHas Mo Metogy 3 Ha OCHOBe
MeToAuK,  yTBepXaeHHblix 01.12.2017 7
nosgHee , 3a NCK/TIOUYEHUNEM LeH,
onpeaenieHHbIX MO MeToAauKe onpefeseHns
CnpaBeaIMBON CTOMMOCTM CybopaANHMPOBAHHbIX
obnurauunmn
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. HpeKkcHasa ueHa, onpeaeneHHas rno Metoavke
RUDIP RUS (no UCXOAHbIM OaHHbIM,
OTHOCAWMMCA K 3 YpOBHIO), packpbiBaemas
WH(POPMaALUNOHHO-aHaAIMTUUYECKUM  NPOAYKTOM
RuData Price MexayHapoaHom
WH(OpMaLMOHHOMN rpynnbl «NHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyvae OTCYTCTBMUSA pacyeTHbIX LueH,
pPacKpblBaEMbIX YKa3aHHbIMU BbIlle WCTOYHUKaAMU
MHpOpMaUnn, B CBS3M C HETOProBbiIM AHEM 6MpXK,
no wuToram TOProB Ha KOTOPbIX OMpeaensatTcs
pacuyeTHble UeHbl, ANa uenen onpeaeneHus
cnpaBeasiMBoli CTOMMOCTM aKTUBOB WCMOJb3yeTcs
LeHa, paccymTaHHas Mo wuToram nocnefHero
TOproBoro AHA. TakoW noaxo4 WCMonb3yeTcs B
OTCYTCTBME COBbITUIA, KOTOPbIE MOIMN CYLLECTBEHHO
NOBAMSATbL Ha 3HayeHWe pacyeTHOM LUeHbl B
HeToproebli  AeHb. [lpu  Hannumm  cobbITUi
yKasaHHas LueHa He NpuMeHsieTcs.

3.2.3. CnpaBepnusad CTOUMOCTb,
onpeaeneHHas Ha OCHOBaHMM oTyeTa
OoueHLWmMKa, CcooTBeTCcTBylowero TpeboBaHMsaM
®epepanbHoro 3akoHa "O6 WMHBECTULMOHHbIX
doHaax", MPUHATBIX B COOTBETCTBMM C HUM
HOPMaTUBHbIX akToB, YkaszaHua N° 3758-Y wu
HacTosawmx Mpaswun onpeaneneHus CHA

B cnydae, ecnM oOueHWMKOM onpeaeneHa
cnpaseanveas CTOMMOCTb 6e3 yyeTta
HaKOM/eHHOro KYNOHHOIo aoxoaa, TO
cnpaseanmMeas CTOMMOCTb onpefensaeTca  C
Yy4eTOM pacyeTHOro HaKOMIeHHOro KYMNOHHOro
A0X04a Ha KaxAayto AaTy OLEHKMU.

3.3. CnpaseannBass CTOMMOCTb MHBECTULIMOHHBLIX MNaeB

POCCUMACKUX MNMaeBblX MHBECTULMOHHbLIX (PpOHAOB,
a TaK >e MWNOTeYHbIX CepTU(PUKATOB y4acTus
onpeaenseTrcs Ha OCHOBaHUM OT4YeTa OUEHLUMKA,
TpeboBaHMAM denepanbHoOro 3aKoHa "06
MHBECTULUMOHHbIX doHAax", MPUHATbIX B COOTBETCTBUMN
C HUM HOPMATWUBHbIX akToB, YkasaHusa N° 3758-Y u
HacTosAwwmx Mpasun onpepgeneHuns CHA
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3.4. CnpaBeanuBas CTOMMOCTb AEMNO3UTApPHOW PacnUCKM
onpenensercd Ha OCHOBaHWMM oOT4yeTa OLUeHLUMKa,
TpeboBaHMAM denepanbHOro 3aKOoHa "O6
WHBECTULMOHHbIX oHaax", NMPUHATbIX B COOTBETCTBUMU
C HMM HOPMATWUBHbIX akToB, YkaszaHusa N° 3758-Y u
HacToswmx MNpasun onpegenerns CHA

LleHHble
6ymarm
MHOCTPaHHbIX
SMMUTEHTOB, B
TOM uucne:

e nam
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
¢doHpoB;

e pAoOJIFrOBblE
LeHHble
6ymaru
MHOCTPaHHbI
X
rocynapcrs;

e eBpoobnura
ummn
MHOCTpPaHHbI
4
9MMUTEHTOB;

e LEeHHble
6ymaru
MexxayHapo
AHbIX
c¢mHaHCcoBbI
X
opraHusaum
7]

LleHHble
6ymaru
MeXAYyHapoaH
bIX KOMMaHUM

Oo6auraumm
BHELIHUX
06/1MraLlMoHHbI
X 3anuMoB
Poccumckom
depepaumnn
(rOoBO3 PD)

1. Metog ouUueHKkM cnpaBeasIMBOA CTOMMOCTM LIEHHbIX
6yMmar, p[OnNa KOTOpPbIX onpeaensierTcd aKTUBHbIN
6up>xeBoi pblHOK (onpegeneHue UeHbl HA OCHOBaHUM
MCXOAHDbIX AAaHHbIX 1-ro ypoBHS)

YcrnoBusi M Nopsiaok onpefeneHns cnpaBennivBoi UueHbl 1 ypoBHSA

C  Y4YeTOM  KpUTEpPUEB,  XapaKTEPMU3YILWMUX  BO3MOXHOCTb
pacnopsixxeHus LEeHHbIMU 6ymaramu, npeacTaBieHbl B
Mpunoxennn 3.

Oco6eHHOCTM BbibOpa UeHbl, ecnu uUeHHaa 6ymara

TOpryercss Ha pPOCCUMMUCKOA 6upke B pexxmMmax TOpros C
pacuetamMm B py6siIsiX U MHOCTPAHHOW BaJlOTe:

Ecnv ueHHasa 6ymara TopryeTcs Ha poCCMMCKON Bupxe B pexunmax
TOProB C pacyetamum B pybnsx M WHOCTpaHHOW BanioTe, U Takas
6upxxa npusHaHa akTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
cnpaBeasinBoOM LeHbl MWCMNONb3YKTCA MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha JAaTy OUEHKM onpeneneH
Hanbonbwnim obbeM Mo KpuTepmsaM Bblbopa OCHOBHOMO pblHKA,
YCTaHOBMEHHbIM B HacTtosweM [puioxeHUn ANns MHOCTPAHHbIX
3MUTEeHTOB. B cnyyae, ecnMm HWM oaHa U3 UeH MO Bbl6paHHOMY
pexuMy TOproe B ONpeAeneHHON BanlTe He MoXeT 6bITb
MCNONb30BaHa Ha AaTy OUEHKW, TO MCMNOMb3YIOTCA LeHbl Ha Ty Xe
AaTy Mo pexwuMmy TOproB B Apyrov BantoTe ¢ 06beMOM TOPros Mo
KpuTepusaM Bbibopa OCHOBHOIO pblHKA B MOpPsSAKe YMEHbLUEHUS.

CnpaBeanusas CTOMMOCTb [O/IrOBOWA LLEHHOM bymaru
onpegenseTcs C y4YeTOM HaKOMJEHHOro KYMOHHOro Aoxoaa Ha
naty onpeaeneHnsa CHA.

Echm  Ha pgaTy onpepeneHus  CnpasBeasiuBo  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOIMO pblHKa, A4ANs onpeaeneHuns
cnpaBeasiMBoi CTOMMOCTM LEeHHOM 6yMarn nNpuMeHsaTCS Moaenmn
OLEHKMN CTOMMOCTU LIeHHbIX 6yMar 2-ro ypoBHS, 3a WUCK/IIOYEHUEM
cny4yasi, Korga OTCYTCTBME PbIHOYHbIX LUeH o06ycnoBneHo
HETOProBbIM AHEM OCHOBHOrO pblHKa. B 3ToM cny4dae Ha paty
onpegeneHus cnpaBeasiMBoN CTOMMOCTM AOMNYCTMMO MCMNO/b30BaTb
LeHbl nocneaHero ToproBoro AHs OCHOBHOW 6MpXu.

2. Mopenu v MeToAbl OLLEHKU CrpaBea/IMBoii CTOMMOCTHU
LUeHHbIX 6ymMar, ana KOTOpbIX He onpeaensercs
aKTUBHbIN 6UpPXXEeBOW PbIHOK, HO MMEKTCA MHHbIe
NnpssMO WJIM KOCBEHHO Hab6nwpgaemblie paHHbIe
(onpepeneHne UeHbl C UCMNOJZIb3OBAHUEM UCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)

Ycnosma v nopsgoK onpegeneHus crnpaBeasiuBor LeHbl 2
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YPOBHA C  YYeTOM  KpUTEepueB,  XapaKTepuUsylowmx
BO3MOXHOCTb pacrnopsxeHus LEHHbIMMN 6ymaramm,
npeactaeneHbl B [lpunoxeHnm 3 K HaAcTosWEMY
MpunoxeHuto.

CnpaBegavBass CTOMMOCTb AOJIFOBOM  LEHHOM 6Hymarm
onpeaenseTcs C y4eToM HaKoMJeHHOro KynoHHOro Aoxoaa
Ha paaTty onpeaeneHunsa CHA.

Mcnonb3yemas AN OUEHKM  aKuUUMA  MHOCTPAHHbIX
SMUTEHTOB, B TOM u4ucie naeB (aKuui) MHOCTPaHHbIX
WHBECTULUMOHHbLIX  (POHAOB, aKuMin  MeXAYyHapoAHbIX
KOMMaHMN ” Aeno3utapHbiX pacnmcok ™Mogenb CAPM
aHanormyHa Moaenun Ans pPOCCUIACKMX aKuuin, C y4yeToM
HEKOTOPbIX 0CO6EHHOCTEN MPUMEHEHUS:

. B kauecTtBe pbIHOYHOro mMHAWKatopa (6eHumapka)
akuui MHOCTpPaHHbIX 3MUTEHTOB, naes (akuwnn)
WHOCTPaHHbIX (POHAO0B, TOPryeMblX Ha POCCUNCKUX U (UIn)
WHOCTPaHHbIX BupXax, a TakXe aKuuMi MeXAYHapOAHbIX
KOMMNAHWUMN WUCMONb3yeTcs WHAEKC O6uMpXKW, Ha KOTOpown
onpeaeneHa crnpaseanveBas UeHa YpoBHA 1 uvepapxuu
CnpaBeasiMBON CTOMMOCTM AaHHOW LUeHHoW 6yMaru Ha aarty,
npeawecTByOWY AaTe BO3HMKHOBEHMS OCHOBaHUW Ans
npuMeHenna mogenun CAPM.

o Mo peno3uTapHbIM  pacnmMckaM  UCNONb3YyeTcs
PbIHOYHbIA MHAeKC (6eHuMapk) B OTHOWeEHUMKM 6a30BbIX
aktneos. [pu 3TOM BbibupaeTcsa nHaekc (6eHumapk) ToWn
6upxeBon nnowagku, B CTpaHe KOTOpoON BepeTcs
OCHOBHas  AesATeNbHOCTb 3MUTEHTa NpeacTaB/IsSeMoro
aKTMBa AEeno3uTapHON pacnuncku.

o Ona akuMi MHOCTPaHHbIX 3MUTEHTOB B KayecTBe
6e3pnCKoBON CTaBKW LOXOAHOCTU MPUMEHSIOTCS CTaBKW,
yKasaHHble B [punoxeHun 1. [pu 3TOM 4Ana  akuumi
WHOCTPAHHbIX 3MUTEHTOB, NaeB (aKuWM) WMHOCTPAHHbIX
@dOHOO0B, aKUuWi MexXAyHapoAHbIX KOMMAaHUN B KayecTBe
6e3p1MCKOBOMN CTaBKM AOXOAHOCTU MPUMEHSIETCA CTaBKa Mo
rocygapcTtBeHHbIM 6yMaram B BasloTe, COOTBETCTBYIOLLEN
BaJIlOTE MCXOAHOW KOTUPOBKM 1 YypOBHS OLEHWBAEMOM
akuum (nas). Ona aeno3mTapHbIX pacrnucok B KadyecTse
6e3p1MCKOBOM CTaBKM AOXOAHOCTWU MPUMEHSIETCHA CTaBkKa Mo
rocyaapcTtBeHHbIM 6Hymaram, «cTpaHa pucka» KoTopbIX
COOTBETCTBYET CTpaHe, B KOTOpPOW BeAeTCd OCHOBHas
0eATeNbHOCTb 3MUTEHTA npeacTaBnsaeMoro aKTmBa
Aeno3nTapHoOW pacnucku. B cnyyae HecoOTBETCTBUSA
BaNoTbl CTaBkuM  6e3pMCKOBOM  AOXOAHOCTM  BanoTe
NCXOAHOM KOTUPOBKU 1 YPOBHH, NCNonb3yeTcs
6e3pnckoBas cTaBka B BasIlOTE€, COOTBETCTBYOLEN BanoTe
NCXOAHOW KOTUPOBKM 1 ypoBHS. Ecnn B MpunoxeHnn 1 He
yKasaHa cTaBka B Heob6xoAMMOW ANS pacyeTa BanoTe, TO
Takas CrTaBka oOnpeaenseTcds C  y4yeToM  YC/OBUM
HacTtoswero a63aua Ha OCHOBAaHWMM MOTUMBMPOBAHHOIO
CYy>XAEHUs ynpasnsoLlwen KOMNaHuu.
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o B uensx pacueta bera koadduumeHTa Ansg akuum
WHOCTPAHHbIX 3MUTEHTOB, NaeB (aKUWMN) WMHOCTPAHHbIX
doHpoB, aKumi MeXAyHapoaHbIX KOMMNaHUN n
AEerno3nTapHbIX pPacnuMCcoK MPUMEHATCS 3HadyeHus LleHbl
3aKkpbiTna  6upxu (Npu  ycrnoBuMM NOATBEPXAEHUS ee
KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM ornpeaeneHus
cnpaBeasiMBoOi CTOMMOCTU LIeHHbIX 6yMar Ha 1 ypoBHe), Ha
KOTOpPOW onpeneneHa Haanexalwlas KOTMpoBKa ypoBHS 1
nepapxum cnpasensiMBom CTOMMOCTM Ha aaTty,
npeawecTByOWY AaTe BO3HMKHOBEHMS OCHOBaHUW AN
npuMmeHeHns mogenu CAPM

) Ons peno3mTapHbIX pacnMcoK B KayecTBe MoKasaTens
NCMOJIb3YEeTCs LieHa 3aKpbITUS CaMOI Aeno3nTapHOW pacnumcKu.

3. Mogenun n MetToabl OLUEHKU CNpaBensiIuBoii CTOMMOCTH
HeHHbIX 6ymMmar, pansa KOTOPbIX  OTCYTCTBYHOT
Habnopgaemble paHHble (onpepgeneHue UeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 3-r0 YPOBHSA)

Ycnosusa M Nopsiaok onpeaeneHns CnpaBeannBoi LeHbl 3 YPOBHS
C  yuyeToM Kputepues, XapaKTepusyrLwmnx BO3MOXHOCTb
pacnopsiXeHuns LEHHbIMK 6ymaramu, npeacrasBfieHbl B
MpunoxeHnun 3 K HacToaweMy MpuUIoXeHUto.

Mopaenu oLeHKN CTOMMOCTU LIE€HHbIX 6yMar, rno KOTOpbIM OfpeAesieH aHasloruyHbli
aKTuB (ornpeaeneHune LeHbl C yYETOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHbIE Mopsapok onpeaeneHna crnpaBeasiuBov CTOMMOCTH
6ymarm
LleHHas 6ymara . N,
aBnsercs Ona onpepeneHns cnpaBeasiMBo CTOMMOCTM LeHHOW 6ymarm
AOTONTHUTESIbHbI MCNONb3yeTcs uUeHa Bbinycka (aHanorM4yHoro akrtmea), Mo
M BbIMYCKOM OTHOLLEHUIO K KOTOPOMY OaHHbIN BbINYCK aBnaeTcs

AOMNOSIHUTENIbHbLIM, OrnpeaeneHHad, Ha AaTy onpeneneHnd CYA B
COOTBETCTBMUU C MOAeNAMN OLLEHKU CTOMMOCTU LEHHbIX 6ymar, ansa

KOTOpbIX oOnpeaeneH akTUBHbIM PbIHOK (MCXOAHble AaHHble
YpoBHS 2).
CnpaBeanuBass CTOMMOCTb  OMpeAenisieTcs  CorfacHo  3TOMy

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

LleHHas 6ywmara,

nony4yeHHas B
pe3ynbraTe
KOHBepTauum B
Hee Apyrou
ueHHoM 6ymarm
(ncxopHoi

LHeHHOoW 6ymarm)

Ona onpepeneHus cnpaBegivBoOi CTOMMOCTM UeHHon 6ymarn,
NCNONb3YETCH LieHa UCXOAHOM LeHHoM bymaru, onpeaeneHHas Ha
naty onpepeneHnsa CYA B COOTBETCTBMM C MOAENSMWU OLEHKM
CTOMMOCTWU LEeHHbIX 6ymar, Ana KOTOpbIX onpeaeneH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C  y4yeToM KoadpdurumneHTa
KOHBepTaummn (MCXoAHble AaHHble YPOBHSA 2).

Ecnn HEeBO3MOXHO onpeaenuTtb B COOTBETCTBMM C MOAENsSAMuU
OUEHKN CTOMMOCTU LEHHbIX 6YMaF, ANna  KOTOpbIX onpegeneH
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aKTUBHbLIA PbIHOK LEHY MWCXOAHOM uUeHHon 6ymarm Ha pgaty
onpegeneHnsa CYA, wncnonb3yetrca cnpaBeasnBass CTOMMOCTb
MCXOAHOW ueHHon 6ymaru, onpegeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHaa C y4yeToM KoaddpuUMEeHTA KOHBepTauum
(ncxoaHble fgaHHble YpoBHS 2).

CnpaBeanuBass CTOMMOCTb  OMpefesniaeTca  COrflacHO  3TOMY
nopaaky Ha Jaty KoHBepTaumu. Co creayowen aathl
NpUMeHseTca obLLNIA MOPSAAOK OLLEHKMU.

e CnpaBennvBOi CTOMMOCTbIO akuumi c 6onbwen (MeHbLUEN)
HOMWHANIbHON  CTOMMOCTbLIO, MNPU3HAHHbIX B pe3ynbTaTe
KOHBEPTAUMM B HUX UCXOAHbIX aKUMI, SABNSETCA CnpaBeanBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLUMA.

e CnpaBensiMBOM CTOMMOCTbIO aKLM TOM Xe KaTteropuu (Tuna) c
WHbIMW MpaBaMW, MPU3HAHHbIX B pe3ysbTaTe KOHBepTauuu B
HMX WCXOAHbIX aKUWi, SBNAETCS CnpaBeannBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

e CnpaBeanMBON CTOMMOCTbIO aKUWIA, NPU3HAHHbLIX B pe3ysbTaTe
KOHBepTauuu npu ApobneHun ucCxXodHbIX aKuum, SBASETCA
cnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHDbIX aKLlMVI,
heneHHas Ha koadduumeHT apobneHus.

¢ CnpaBenavBoM CTOMMOCTbIO aKUMKM, NMPU3HAHHbLIX B pe3ynbTate
KOHBepTauum MNpu KOHCONMAAUMU UCXOAHbIX aKuuin, aBnsetcs
cnpaseanmsas CTOMMOCTb KOHBEPTMPOBAHHbIX akumn,
YMHOXeHHas Ha KoadduumeHT KoHconmaaumu.

e CnpaBenivBOi CTOMMOCTbIO akuunm wnm obnurauymii HOBOro
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBepTauMM B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX LEHHbIX 6ymar, sBnsertcs
cnpasensiMBass CTOMMOCTb KOHBEPTMPOBaHHbIX LEeHHbIX 6ymar,
JeneHHas Ha Konu4yecTso akuumnm (obnuraumin), B KOTOpoOe
KOHBEpTMpPOBaHa oAHa KOHBEpPTUpyeMas LeHHasa bymara.

e CrnpaBeanMBOM CTOMMOCTbIO aKUWIA, NPU3HAHHbLIX B pe3ynbTaTe
KOHBepTauuM B HUX WMCXOAHbIX aKUWWA Mpu peopraHusaunm B
dopmMe  camaHWg,  9BNAETCA  cnpasensinBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX  LeEeHHbIXx  6yMar, yMHOXeHHas  Ha
K03 PUUNEHT KOHBEpTaLNUK.

e CnpaBeasiMBoM CTOMMOCTbIO aKUWMA BHOBb CO34aHHOMO B
pesynbTtaTe peopraHmsaumMm B GOpMe pasgeneHus  wuam
BblAENIEHMS  aKuMOHepHoro  obuwectBa, MpPU3HAHHbLIX B
pe3yfibTaTe KOHBepTauuM B HUX WUCXOOHbIX aKuui, sBNseTcs
cnpaseanmeas CTOMMOCTb KOHBEPTMPOBAHHbIX akuumn,
heneHHas Ha KoadduuueHT KoHBepTauun. B cnydae, ecnu B
pe3synbTaTe pasaeneHuns Unu BblaesleHUs co3daeTcs ABa Wn
6onee AKLUMNOHEPHbIX obuwecTBa, Ha KoadduuneHT
KOHBepTauunmu aenuntcsa oueHo4YHas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKUUA, YMEeHbLUeHHas MnpOonopLUOHANIbHO
aone MMyLLecTBa peopraHM3oBaHHOMo aKLMOHEpPHOro
obuecTtBa, nepegaHHoro aKUMOHEpPHOMY obuecTay,
CO3[,@aHHOMY B pe3y/ibTaTe pasaesieHns UNn BblaeneHus.

e CnpaBeanMBass CTOMMOCTb aKUWA BHOBb CO3[@aHHOrO B
pe3synbTaTe peopraHusauum B dbopme BblAeNeHns
aKUMOHEpHOro o06LlecTBa, MNPU3HAHHbLIX B pe3ynbTate uX
pacnpeaeneHuss  cpeanm  aKUMOHEpOB  peopraHM30BaHHOIO
aKLMOHEPHOro 06LLECTBA, CYATAETCS PaBHOWM HYIO.

e CnpaBeg/ivBOM CTOMMOCTbIO o06auMraumMm HOBOro BbINyCKa,
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MPU3HaAHHbLIX B pe3ysbTaTe KOHBEpTauMu B HUX UCXOAHbIX
obnuraumMn npu peopraHusauum sMUTEHTa TakuMx obnurayui,
SABNSAETCS  CyMMa  3HA4YeHUMWn  CcnpaBeanmMBOM  CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumin 6e3 yuyeta HK[ » 3HaueHwue
HKO no obnurauMm HOBOro BblNyCKa, paccYUTaHHoe B
COOTBETCTBMU C SMUCCUOHHBIMU AOKYMEHTAM Ha AaTy OLEHKMW.

6. Ilpu3HaHue W OIeHKA BJOKEHUIl B YCTABHBIi KamuTa
001IecTBA ¢ OTPAHUYEHHON OTBETCTBEHHOCTbIO

IlepBoHayajbLHOE NPH3HAHNE M NMPEeKpallcHHe MPU3HAHUSA BJIOKEHHI B YCTABHBIN KanuTaJl
00LIecTBA ¢ OTPAHNYCHHON 0TBETCTBEHHOCTBIO:

Jara nepexojia npaBa COOCTBEHHOCTH Ha JIOJIIO, IOATBEp KAeHHas Beinuckoit u3 EI'PHOJL.

JlaTa omaThl yCTAaBHOTO KaIlUTana B Cllydyae IPHOOPETeHUs JONIeH Py yupexkIeHHH o0IecTBa.

IIpexpamenue NpU3HAHUS BJIOKEHUH B YCTABHBIH KanuTaja o0LiecTBa ¢ OrpaHUYeHHOM
OTBETCTBEHHOCTDLIO:

JHara nepexona npaBa cOOCTBEHHOCTH Ha JOJI0, MTOATBEep kK AeHHast BbImuckoit n3 EI'PHOJI.

Jara IMuKBHOANNN IOPUAMICCKOTO JIUIA, PACKPHITas B JOCTYITHOM HCTOYHHKE WU TIOJydeHHAS
TN ®.

OneHka cTOMMOCTH BJIOKEHMS

CnpaBe/yinBas CTOMMOCTb BIIOKEHHMsST B YCTaBHBIM KamuTaid oOLIecTBA C OTrpaHMYCHHON
OTBETCTBEHHOCTHIO OIPEIEISIETCS OLIEHIIMKOM B CPOKH, COOTBETCTBYMOLIMI TpeOoBaHusM DexepanibHOro
3akoHa "O0 MHBECTHULIMOHHBIX (OHAaX", MPUHATHIX B COOTBETCTBUH C HUIM HOPMAaTHUBHBIX aKTOB, YKa3aHUs
Ne 3758-Y u nHacroamux [Ipasun onpeneneaus CHA.

B ciyuae BHeceHms BKIaJa B HMMYIIECTBO OOIIECTBA C OTPAaHMYCHHOW OTBETCTBEHHOCTHIO
(BHECeHHMs BKJIaJa B MMYLIECTBO HEMYOJIMYHOIrO aKIMOHEPHOrO OOIIECTBAa) OTYET OLCHIUMKA MOICKHUT
OOHOBJICHHMIO Ha JlaTy, KOT/la BHECEH TakoW BKJIaA. B mepwox Mexnay laTamMu OLEHKH ONpe/IeeHHAs
OLICHIIIMKOM CIIPaBEUINBasi CTOMMOCTh BIOXEHUS He u3MeHseTcs. CTOMMOCTh aKTHBa OINpENENseTcs Ha
OCHOBAaHHMHU JIOCTYITHOTO Ha MOMeHT ompezaeneHuss CHA oTuera omeHIIMKa C JaTOM OIEHKH HamOoee
OJIM3KOH K JJaTe ONMpeeNIeHNs! €T0 CTONMOCTH.

B cnydae yupexnmeHHs oO0mIecTBa C OTPaHHYEHHON OTBETCTBEHHOCTHIO M OTCYTCTBHS OTYeTa
OIICHINMKA CIIPaBEJINBAsi CTOUMOCTH BJIOKEHHS OIpeesieTcs Kak CTOMMOCTh YHCThIX aKTUBOB OOIIECTBa,
MPUXOSIIErocs Ha JONI0 BIOXKEHHS, a MMEHHO B pa3Mepe CHpPaBeJIHMBONH CTOMMOCTH BHECCHHOTO
HUMYILECTBA, OIIPEIEICHHON B COOTBETCTBUM ¢ HacToAuMH [IpaBunamu.

CrpaBe/uinBasi CTOMMOCTh JIOJHM B YCTAaBHBIX KalUTaJlaX POCCHICKHUX OOIIECTB C OTpaHUYCHHOU
OTBETCTBEHHOCTHIO PaBHO () C MOMEHTa, KOT/Ia UMYIIECTBO OOIIECTBA IIPH JIUKBUIALUY PACTIPEAEIICHO.

B cnydae, eciu B mepuoJ INPUMEHEHHs OTYETAa OLEHIIMKA JUIs ONpENENICHHs CIpPaBeUINBOM
CTOMMOCTH AaKTHBa, BO3HHMKAET (BBIABIIETCS) COOBITHE, Benymliee K OOSCIEHEHHIO, TO YHPaBIISIOMIAs
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nHee 10 (mecsiti) pabounx nHeit
C JaThl BBISABIICHUS NPU3HAKOB oOecueHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO ONpPENENSieTCs HOBas
OLICHKA, HE JIOJDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIIEHEHHIO.

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

IlepBoHaya/ibHOe NpPU3HAHME TMPAB YYACTHSI B YCTABHBIX KANMTAJIAX MHOCTPAHHBIX
KOMMep4YeCKUX OpraHu3aluii:

Jara mepexoja npaBa COOCTBEHHOCTH Ha IpaBa yJYacTUS B YCTaBHBIX KalHMTAIaX WHOCTPAHHBIX
KOMMEPUYECKHX OpraHU3allii, MOATBEP KICHHAS BHIITUCKONH COOTBETCTBYIOIIETO PETUCTPHUPYIOIIETO OpraHa
WHOCTPAHHOT'O TOCYIapCTBa.

VYBenuueHre yCTaBHOIO KallWTala MHOCTPAHHONM KOMMEPYECKON OpraHu3alMy IpU3HAETC B ATy
MIEPEUNCIICHHS JOTIOJTHUTEIHHOTO B3HOCA JCHEKHBIX CPEJICTB B ClIydae, €CIIM OJHOBPEMEHHO COOJIOIAI0TCS
YCIIOBUS:

1) B pe3yibTaTe yKa3aHHOW omepauuu He usMeHsercss noyid IIM® B 4MCTBIX akTuUBax
UHOCTPAaHHOI KOMMeEpYeCKO OpraHu3aluy;

2) [N D coxpaHseT KOHTPOJIb HaJ MHOCTPAHHON KOMMEPUECKOH OpraHu3anuei, u

3) y [IU® orcyrcTByeT HamepeHHe BOCTPEOOBATH IECHEXKHBIE CPEACTBA B Clydae, €CIU

npoueaypa YBCJIWYCHUA YCTABHOI'O KaluTajla HHOCTpaHHOﬁ KOMMep‘{eCKOﬁ OpraHm3zanuu HE 6y,Z[€T
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3aBepllieHa: pereHne 00 yBeIWYeHNH YCTaBHOTO KalHTajla MHOCTPAHHOW KOMMEPUECKOI OpraHn3aluu He
COJICP)KUT yKa3aHWE Ha BOCTPEOOBAHUE JICHEXKHBIX CPEIACTB B CiIydae, €CJIM IPOLENypa YBEIHMYCHUS
YCTaBHOT'O KaluTalia He OyJIeT 3aBepIleHa.

B uHBIX ciiyyasx yBeNMUSHHE YCTAaBHOTO KamKTala MHOCTPAaHHOHW KOMMEPUYECKOH OpraHu3aliu
NpU3HAeTCS B JarTy PpEerucTpalyd KOPIOPAaTUBHOTO  JEHCTBUS, MOATBEPKICHHOI'O  BBINHUCKON
COOTBETCTBYIOIIIETO PETHCTPHPYIOIIET0 OpraHa HHOCTPAaHHOTO TocynapcTBa. Jlo nmaTel NpH3HAaHUS
YBEJIMYCHUS] YCTAaBHOTO KallUTalla MHOCTPAaHHOH KOMMEpPYECKOH OpraHM3aliM, JCHE)XHBIE CpPEelICTBA B
MHOCTPaHHOH BalfOTe, IEPEYMCICHHBIC B CUST YBENMYEHHs YCTABHOI'O KalMTaja (aBaHC, BBIOAHHBIN 3a
cuer mmymiectBa [IM®), mpmsHarorcs B coctaBe akTHBOB [IM® (meOmropckas 3aI0HKEHHOCTH) M
HOJUIEKAT MepecueTy B pyOnIH 1Mo oQUIMaILHOMY Kypcy, ycTaHOBICHHOMY bankoMm Poccum Ha KaIblif
pabounii eHp (1aTa OIEHKH).

IIpexpamenne MNPHU3HAHMS MPAB YYACTHSI B YCTABHBIX KANHMTAJaX MHOCTPAHHBIX
KOMMep4YeCKHX OpraHu3anuii:

Jara mnepexoma mpaBa COOCTBEHHOCTH Ha IIpaBa y4acTusi, IIOATBEP)KICHHAs BBIIHCKOM
COOTBETCTBYIOLIETO PETUCTPUPYIOLIETO OPraHa;

Jlata nuMKBUAALMM HWHOCTPAHHOM KOMMEPUYECKOM OpraHu3allud, pPacKpblTas B JOCTYIIHOM
MCTOYHUKE WK nostydyeHHas [TU®.

OueHka CTOMMOCTH MPAB YYacTHS B YCTABHBIX KANHTAJIAX MHOCTPAHHBIX KOMMEPYECKHX
OpraHu3aumii:

CnpaBeuinBasi CTOMMOCTb NIPaB y9YacTHA B YCTaBHBIX KalWTalaX WHOCTPAHHBIX KOMMEPUYECKHX
OpraHM3alii ONpeessieTcss OLCHIIUKOM B COOTBETCTBHU C TpeOoBaHusmu PenepanbHoro 3akona "OO0
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
n Hacrosimux [IpaBun onpexnenenus CUA. B nepuoa Mexay JataMH OLEHKH OTpeeSieHHas! OIICHIIUKOM
CrpaBeUIMBas CTOMMOCTh BJOXKEHHs He u3MeHsercs. CTOMMOCTh aKTHUBa ONpEAENseTCS Ha OCHOBAaHUHU
JIOCTYITHOT'O Ha MOMeHT ompenencHuss CHA oTueTa OLCHINUKA ¢ AaTOW OICHKH HauboJiee OIU3KOI K aaTe
OTIpeIeNIeHHUs €10 CTOUMOCTH.

CnpaBeuinBasi CTOMMOCTB NPaB y4acTHS B YCTABHBIX KallMTallaX WHOCTPAHHBIX KOMMEPUYECKHX
OpTaHM3aIi, ONPEAEICHHAs OIICHIIMKOM 1 BBIP2)KEHHAsI B HHOCTPAHHOHN BAJIIOTE, MOJJICKUT NEPECcUeTy B
pyonu mo odunmansHOMY Kypcy, ycraHOBIeHHOMY bankom Poccum Ha kaxknprii paboumii nenp (nara
OIICHKH).

B ciywae, ecnu B IepHox NMpHMEHEHHWs OTUeTa OLEHIIMKA JUIA OINpEeICHUs CIIPaBeTHMBOH
CTOMMOCTH AaKTHBa, BO3HHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECIEHEHHIO, TO YIPaBIISIOMIAL
KOMIIaHUS HHUIMUPYET BHEIIJIAHOBYIO OIIEHKY aKTHBA OLEHIIMKOM He mo3faHee 10 (mecstn) paboumx aHei
C JIaThl BBISBIICHUS NMPU3HAKOB oOecuieHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO OIPENENsieTcsi HOBas
OLIEHKa, HE JI0JDKHA OBITh paHee aThbl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHUIO.

8. Ilpu3HaHue M OLEHKA OUPKEeBbIX MPOM3BOAHBIX (PMHAHCOBBIX

HHCTPYMEHTOB

IlepBoHaya/ibHOE IPU3HAHUE U NIPEKPaLlleHHE NPU3HAHUA

bupyxeBoii pon3BOHBIN (UHAHCOBBIH MHCTPYMEHT NMPHU3HAETCS B JaTy OTPAXKEHUs] OPOKEpOM
NpHOOpPETEeHNs/PeaTn3alul COOTBETCTBYIOIIETO CPOUHOTO KOHTPAKTa Ha OHpIKe.

IIpexpaimenne npu3HaHUs OMP>KEBOTO MPOU3BOIHOTO (PHHAHCOBOTO HHCTPYMEHTA IIPOUCXOANT:

- B CJ1y4ae UCIIOJIHEHUS KOHTPAKTa;

- B pe3ysibTaTeé BO3HMKHOBEHHs BCTPEYHBIX OOS3aTENILCTB 10 KOHTPAKTY C TaKOW e
cneuduKalyei, T.e. 3aKIF0UeHIE 0PCETHOM CENKH;

- NpeKpalieHne 00s3aTeNbCcTB MO KOHTPAKTy 110 WHBIM OCHOBAaHMSM, YyKa3aHHBIM B
[IpaBWIax KIUPUHIA, B YCTAHOBJICHHOM UMH IOPSJKE.

O1eHKa CTOMMOCTH NPOU3BOIHOI0 (PMHAHCOBOT0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM MPOHM3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTAa SBISETCA Ouprka, HA KOTOPOH
®DOHIOM OBLIT 3aKJIFOYCH COOTBETCTBYIONINI KOHTPAKT.

CnpaBeannBoﬁ CTOMMOCTBIO IPOU3BOJHOIO (pPIHaHCOBOFO WHCTPYMEHTA ABJIACTCA €ro IMOCICIHAA
pacdeTHas IieHa (TeopeTHUecKas IieHa), ompezenseMas Oupx e, Ha KoTopord DOHIOM OBLT 3aKITIOYCH
COOTBETCTBYIOIIUI KOHTPAKT.

B ciryuae, ecny KOHTPAKT SBJISIETCS MapKUpyeMbiM UM DOHIOM Ha JaTy OLIEHKH OTPaKeHBI BCE
pacueThl M0 BapUALMOHHOW MapiKe, CIpPaBEIIUBAsi CTOUMOCTh TPOU3BOAHOTO (PHHAHCOBOTO MHCTPYMEHTA
paBHa HYJIIO.
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9. Hpn3HaHne H OIICHKAa HeﬁHTOPCKOﬁ 3a10/JI2KEHHOCTH "
nmpeaoniaT

IlepBoHayajibHOe MNpPU3HAHHE M IMpeKpalleHHe NPU3HAHMA, OLIEHKAa 1e0UTOpCKoil
32/10/2KEHHOCTH .

Ecnmn B pesynbrate coBeplueHusi caeiok ¢ umymectBoM [IM® Bo3Hmkaer neOutopckas
3aJI0JDKEHHOCTb, U, COIJIACHO YCIOBMSAM CJIENKH, HE OIpeJesicHa KOHKpeTHas JaTa ee IOoralleHHs, HO
yKa3aH MpeAebHBIA CPOK, B TEYCHHUE KOTOPOTO TaKasl 33J0JDKEHHOCTh JOJDKHA OBITH IOTrallieHa, TO Ui
ONpeNieNIeHUs] CIpaBeAIMBOM CTOMMOCTH CPOK TIOTallleHMs TakKoH 3aJ0JKEHHOCTH HPUHUMAETCS
MaKCUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOT'O 3KCIEPTHOIO (MOTUBHPOBAHHOTO) CYXKIEHUS YIpaBIIsIOIeit
KOMaHUX 00 MHBIX CPOKax IOTaICHUs TAKOH A1eOUTOPCKON 33/10/DKEHHOCTH.

Ecnu ycrnoBus caenku He cogep)kaT KOHKPETHOH JaThl MOTAIIEHH ASOUTOPCKOH 3a/10KEHHOCTH
U OTCYTCTBYET IPEACIBbHBIH CPOK IOTALICHHs, TO AN IeJIeH ONMpeeNeHHs CHpPaBeUINBONH CTOMMOCTH
TaKOW CPOK IOJDKEH OBITH YCTAaHOBJIEH HA OCHOBAaHHH OOOCHOBAHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO)
CYXKJICHUS YNPaBILIONIEH KOMIAaHUH.

IIpn ompeneneHny cpoka moOTrameHus IeOUTOPCKON 3aJODKEHHOCTH B CiIydae €CIH CpOK,
YCTaHOBJICHHBIH ~ YCJIIOBHSIMH CHEIKH NPUXOJUTCS HA Ipa3AHUYHbIN/HEpaOOUYMii/BEIXOMHONW  /IEHb,
VYopaistomas KOMIAHUS PYKOBOACTBYETCS MOJOXEeHHAMH cTaThu 193 I'paxkmaHckoro konekca
Poccuiickoit ®eneparuy, a IMEHHO JHEM OKOHYAHHS CPOKA CUMTAETCS OMKalmIuil ciexyromuil 3a HUM
paboumii 1eHb (B OTHOLIGHUH MEPEHOCa B CBS3M C MPa3JHUYHBIMHU/HEPAOOUUMH JHSMH TOJIBKO B CiIydae,
ecyu ony6urkoBaH [Ipon3BOICTBEHHBIN KaleHIaph Ha COOTBETCTBYIOLIUN T'ON).

JeOuropckas 3a/10JDKEHHOCTh 110 NPOLEHTHOMY (KYHOHHOMY) JOXONY 10 JIONTOBBIM LIEHHBIM
Oymaram, J1eOMTOpCKast 33J0JDKEHHOCTh IO YaCTHYHOMY/IIOJHOMY IOTAIICHUIO SMHUTEHTOM OCHOBHOTO
JOJITra 1O JIOATOBBIM IICHHBIM OymMaraM OpU3HAETCs:

- st nebnTopeKoi 3a0KEHHOCTH 10 MPOLEHTHOMY (KYITOHHOMY) TOXOAY II0 JOJTOBBIM
IIEHHBIM Oymaram - JjaTa HacTYIJICHUs Hadajla CPOKa MCIOJHEHMS 00s3aTeIbCTBA 0 BIIIATE KyIIOHHOTO
J0xo0/a (1aTa OKOHYaHMS KYIOHHOTO IIEPHO/ia) B COOTBETCTBHH C YCIIOBHSAMHU BBIITyCKa [IEHHOW OyMard.

- Jns neGuTOpCcKOi 330IKEHHOCTH 10 YaCTUYHOMY/TIOJTHOMY MOTAIICHHI0 3MHTEHTOM
OCHOBHOT'O aoJira 1o J0JI'OBbIM IICHHBIM 6yMaraM — JaTa 4aCTUYHOI'O WJIM IIOJIHOI'O IIOralcHus HOMHUHAJa
Ha OCHOBAHUU PEHICHHA O BBIITYCKE.

Kputepnu npexpaiieHus Ipu3HaHUS

- JlaTta ucniomHeHus1 0053aTENbCTB SMUTEHTOM, TOATBEPKACHHAsT OAHKOBCKOHM BBITTUCKOH ¢
pacueTHOTO c4era ynpasistomei kommanuu .Y, [IN® wmn oryerom 6pokepa [TUD;

- Jlata JNHMKBUAAIMK SMHTEHTA, coriacHo Bbimucke w3 EIPIOJI (wim BeIMHCKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBeuIMBasi CTOMMOCTb.

Or1eHKa CrpaBeIMBON CTOMMOCTH JeOUTOPCKOH 33aJ0JDKEHHOCTH IO MPOIEHTHOMY (KYITOHHOMY)
JIOXOJy TIO JOJTOBBIM [IEHHBIM OymMaram OmpeaessieTCs B CIEAYIONMEM HOPSIKe:

a) B pa3Mepe, ONpeesIeHHOM Ha JaTy HACTYIUICHHS CPOKA HCIIOJTHEHUS] COOTBETCTBYIOIIETO
00s3aTenbCTBA (HATy MCTEUEHHUs KYMOHHOTO TEPHO0Jia) B COOTBETCTBUU C YCJIOBHUSMHU BBIMYCKa IIEHHOM
OyMaru, ¥ UCXo/s U3 KOJIMYECTBA IIEHHBIX OyMar Ha JaTy HacTYIUICHUS YKa3aHHOTO CpOKa - C YKa3aHHOUH
JIaThI 10 HACTYIUICHUS HanboJiee paHHEeH U3 Jat:

- ucredennss 7 (Cempb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOTHEHHS
o0si3aTenbcTBa poccuiickuM smuteHToM, 10 ([ecars) pabouux HmHEH ¢ JaThl HACTYIUICHHS CpPOKa
UCIIOJTHEHUS 00513aTeIbCTBA HHOCTPAHHBIM AYMHUTCHTOM;

- BO3HUKHOBEHUS HHBIX coObITHIT o 00ecIieHEeHHIO.

b) B cootBeTcTBMHM C TTOpAAKOM, YKa3aHHBIM B nyHKTe 2 paznena |l u B [Ipunoxennn 4 — ¢
Hanbosee paHHe! U3 JaT, yKa3aHHOH B IIL.a.

OrneHka CIpaBeIMBOM CTOMMOCTH JEOMTOPCKOM 3aJ0JKEHHOCTH 10 YacTHYHOMY/IIOTHOMY
MOTAIICHUI0 SMUTEHTOM OCHOBHOTO JOJTa IO JOJITOBBIM LIEHHBIM Oymaram OIpezemnsieTcs B CIeTyIoNeM
TOpSI/IKE:

a) B pa3Mepe, OIPEAEICHHOM Ha J]aTy HACTYIIEHUs CPOKA HUCIIOIHEHHS COOTBETCTBYIOILETO
00s13aTEIHLCTBA B COOTBETCTBHH C YCJIOBUAMU BBIITYCKa HCHHOI\/’I 6ymar1/1, 1 UCXOOs M3 KOJIMYCCTBA LICHHBIX
Oymar Ha JaTy HacTYIUIEHHs YKa3aHHOTO CPOKa - C YKa3aHHOMW JaThl 10 HACTYIJICHUs] Hanbolee paHHeH U3
Jiar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C JaThl HACTYIUICHHUS CpPOKa HCIIOJHEHUS
00s13aTeNbCTBa  pOCCUMCKUM dMuTeHTOM, 10 (mecsaTp) pabouux JHEW € JaThl HACTYIUICHUS CpOKa
WCIIOJIHEHUsI 00513aTeIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HHUKHOBEHHMSI MHBIX COOBITHH 10 00€CIICHEHHIO;
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b) B cooTBercTBUM € MOPsIIKOM, YKa3aHHBIM B IyHKTe 2 paszaena |l u B [Tpunoxxennu 4 — ¢
HanOosee paHHed U3 JaT, yKa3aHHOH B MI1.a.

CrpaBe/uinBasi CTOUMOCTh J€OUTOPCKOM 3aJJ0JPKEHHOCTH 110 MPOIEHTHOMY (KYIOHHOMY) TOXOLY,
YaCTHYHOMY/TIOJTHOMY TIIOTAIICHUI0 3MUTEHTOM OCHOBHOTO JIOJra IO JOJNTOBBIM LIEHHBIM OyMaram
npusHaeTcs paBHoH 0 (Homp), B cinydae opuIMaibHOTO OITyONHKOBaHHUS COOOIIEHHS O OaHKPOTCTBE B
OTHOIICHUH SMHUTEHTa (JIUIa, 0OS3aHHOTO II0 IEHHOH Oymare) - ¢ AaThl OQUIIMAIHHOTO OITYOJIMKOBAHUS
TaKoro coobmueHus. Takol MOpAIOK MPUMEHSIETCA K 0043aTENbCTBAM 32 CIIETYIOMINMI UCKITIOUCHUSIMU:

- 3a MCKIIOYCHHEM I0JITa, OIEHUBAEMOTO OICHIIUKOM, OOCCIICUCHHOTO TOPTYEMBIMH LIEHHBIMHU
Oymaramu, HEIBI)KUMOCTBIO, OIIIMOHHBIM COTJIAIICHHEM, CTPaXOBKOH OO MOPYYUTEIBCTBOM TPETHHX
. OrnjeHKa 00eCTIeIeHHOTO 0Ira MPOBOANTCS C YIETOM CPOKOB M BO3MOKHOCTH TTOJTyICHUS BBIILIAT IPH
peannzanuu oOecrieyeHHs] Ha OCHOBE OOOCHOBAaHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHHS
VYnpasnsmolei KoMIaHuu,;

- 33 UCKIIIOUYCHHMEM CIIy4daeB, KOrJia y JAHHOrO TpeOoBaHHWs (BBIMYCKa LIEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTHPOBKM aKTHBHOTO pblHKa (1 ypOBHS OIEHKH) JIMOO HMEETCs OTYET OICHIUKa,
COOTBeTCTBYIOIINI TpeOoBaHusAM PenepanbHoro 3akoHa "OO0 MHBECTUIMOHHBIX (poHIax", MPUHATHIX B
COOTBETCTBUM C HUM HOPMATHUBHBIX aKTOB, YKkazaHus Ne 3758-Y u Hactosammx [Ipasun onpenenenus CUA,
[0 COCTOSIHMIO Ha JaTy Hadajla INpOIeAyphl OaHKPOTCTBa WIJIM Io3xHee. [Ipu MCIonb30BaHMM OTYETa
OLCHIINKA MpW TOSABICHWM HOBOW WH(OpMAmMM O CHIWKEHHMH BO3MOXXHOCTH BOCTPEOOBaHUS
3aJJOJDKCHHOCTH WJIM CHIDKEHHH OIEHKH INMOTCHIHAIBHBIX CyMM K MOJIYYCHUIO YNPaBIIOMas KOMIAHUS
JOIDKHa B CPOK He Ooiee 2 HeJenb IONYyYUTh HOBBIM OTYET OICHINMKA JHOO MPHHATH CTOMMOCTB
3aJJOJDKEHHOCTH PaBHOH HYIIO.

,D,e6VITOpCKaFI 3a40J/KEHHOCTb NO BbiNJ1aTe AMBNAEHAOB MO aKUMAM, A0OXo4a Mno
AENO3NTapHbIM paCnnCKaMm

Aoxoga no Aeno3ntTapHbiM paCnnckaMm

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

npn3HaHusa no akuunam, goxoga rno Aeno3ntapHbIM paCnnMckaM B OTHOLUEHUNWN:

AVBUAEHA0B/A0X0A0B).

nopsiake:

€CJ11 TaKasd AaTa ABNAEeTCA TOProBbiM AHEM.

npaBo Ha NOJlyYeHne A0XoAa, MUHYC OAMH TOProBbI AEHb;

obbsaBneHHbix ansmnaeHaos (DVD_EX_DT);

cucTembl, opmunanbHble CanTbl SMUTEHTOB.

Kputepun JaTta npusHaHusa nebuTopCcKON 3a40/HKEHHOCTM MO BbinNjaaTe AMBUAEHAOB

1) akuui, geno3nTapHbIX PacrMCOK POCCUMACKUX SMUTEHTOB:
- JaTa, C KOTOpOW LeHHble 6yMarnm HauumHalT ToproBaTbcs 6e3 yueTta
06bSBNEHHbIX ANBMAEHAO0B/00X0A0B (AN TOPryembiX LEHHbIX 6ymar);
- gaTta duKcaumu peecTtpa akuMOHepoB/BnagenbLeB LUeHHbiXx 6ymar ans
BbIMAaTbl AMBUAEHAO0B/A0X0A0B (AN HETOpPryeMblX LeHHbIX 6ymar, a Tak
)Xe B C/lydae HeBO3MOXHOCTM onpeaennTb paTty, C KOTOpPOK LeHHble
6ymaru HauynHaT TOproBaTbCs 6es3 yJyeTa 06bsABMEHHbIX

[aTta, Cc KOTOpOM UeHHble byMarm HauuMHalT ToproBaTbca 6e3 yueTa
06bsBNEHHbIX AMBUAEHAOB / [0XOLOB onpefensietca B CAeAYHLWeM

- JaTa ¢dumkcaumm cnucka nuu, MMerLWmMx nNpaBo Ha NosyyeHue A0X0Aa,
Ecnn pata dumkcaummn cnmcka nuy He SIBNSIETCS TOProBbIM AHEM, TO AaTa,
KOrda YyKasaHHble LeHHble 6yMarn HauyuMHalT ToproBaTbcs 6e3 ydyeTa

06bABMEHHbIX  AMBMAEHAOB,  onpefensercs B  COOTBETCTBUMU
nHdpopmaumnen HKO AO HP[ kak geHb mKcaumm Cnmcka nul, MMerLmx

2) akuuii, 4ENO3UTaAPHbIX PAacCNMCOK MHOCTPaHHbIX 3MUTEHTOB:
- paTta, C KOTOpPOM uUeHHble 6ymarnm HaudmHalT ToproeaTbCa 6e3 yuyeTa

- flaTa, Ha KOTOpYylo OnpeaensiTcs nvua, UMerLwme npaso Ha nojyyeHue
AvBunaeHaoB/noxonos (B OTCyTCTBUM MHpopMaumn o DVD_EX_DT).

NcTouHmnkn mnHdopmaunmn: HKO AO HP[, poctynHble MHGMOPMALMOHHbIE

Mpwn OTCYTCTBMM MHMOPMALUN U3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4YKUC/IE O pasMepe MpUYUTAKLLIMXCA BbINAAT) - AaTa  3a4yuc/ieHus
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AEHeXHbIX CPpeACTB Ha pacyeTHbI CYeT ynpasnsiowen komnanumn A.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITei ang YK 4.Y. MNOD).

B paTy npusHaHus Heob6xoAMMO OnpeAenuTb KOMMUYECTBO LIEHHbIX
6ymMar Ha paTy duKcauMm peecTpa aKUMOHepoB/BnaAefbLUeB LEHHbIX
6ymar A4ns BbinjaaTbl AMBUAEHAOB/AOXOAOB MMM Ha [AaTy, Ha KOTOpYH
onpeaenaTcs nmua, nmemwoLmne npaso Ha nonyyexHue
OVNBUAEHAOB/IOX0A0B C YYETOM 3aKJ/IHUYEHHbIX, HO HEWUCMOJIHEHHbIX
caenok.

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

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

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHns:

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

OueHka cnpaBeanuBoOM CTOMMOCTM AebUTOPCKOW 3a[40/MKEHHOCTU Mo

BbiNJaTe AMBUAEHAOB NO akuMsIM, AoxXo4a No Aeno3MTapHbIM pacnuMckaM B

TeyeHMe BCero Ccpoka KBanuduKaumMm TakKoOW 3a[0/KEHHOCTM Kak

onepauuoHHON He KOPPEKTUPYETCA M ONpenensieTca B HOMMWHANbHOM

BeNIMUYMHE NCX0Asa 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 LeHHyto HyMmary cooTBeTCTBYHOLWEN KaTeropmm (TMna) 3a Bbl4ETOM
Hasoros n c6opoB B c/yyae, €csim 3TO NPUMEHUMO.

B cnydae otcyTcTBMA oduumanbHolM nHdbopMaunmm o pasMepe Hanora Ha
[0X0oAbl MO UEHHbIM HyMaramM WHOCTPaHHbIX 3MWUTEHTOB, MNOANEXallero
yAEepXaHWo, MPUMEHSIETCS MaKCMMasbHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.

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

Cnucok o06wux cobbiTun, npmeBoasWwMX K ob6ecueHeHuto, yKasaH B
MpunoxeHun 4.

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

38



Buabl aktuBoB

Jebutopckass 3aA0/MKEHHOCTb MO A0XOA4aM  MHBECTULMOHHbBIX MNaeB
poccmncknx MN® n naes (akuuMim) MHOCTPAHHbLIX WMHBECTULMOHHBIX
¢doHO0B, Nanm KOTOpbIX BXOAST B COCTaB mMmyuwecrtsa MNA®, no goxoaam
OT [AO0NeBOro y4yactuss B YCTAaBHOM KanuTane pOCCUMCKUX W
WHOCTPaHHbIX KOMMaHW.

Kpnrepun
npyU3HaHus

e [aTomn NMPpU3HaHUA AO0XO0A4a MO nasMm, ABNAETCA AaTa BO3SHUKHOBEHUA

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

e [laTa, C KOTOPON WHOCTPaHHbIE LEHHble 6yMarn HauyuHawT

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

e [laTa onpeaeneHus BbiMaaTbl A0OX0A4Ad, COMMACHO WMHMOPMaUMK Ha

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

o Mo poxopam OT A0/€BOro yyacCtna B YyCTaBHOM KanuTane - AaTta

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

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

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

Kputepun
npekpawjeHns
NMpU3HaHNA

e [laTa wncCnosHeHus obs3aTenbCTB MO BbiNfaTe [A0X0A4a,
noaATBeEpPXAEHHON 6GaHKOBCKOW BbIMMCKOW C pPacCYEeTHOro 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 doHAaa.

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

B oTcyTcTBME Npu3HakoB obecueHeHUs:

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

. B Teé4eHne BCEro Cpoka, yCtaHOBJIEHHOIo pewleHMEM O BblnaaTe
Aoxoga OT [A0J1IEBOro yyactma B YCTaBHOM Kanutale WM  WUHbIM
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@HaNIOrMYyHbIM AOKYMEHTOM, ANS BbiNaaTbl A0X0AA, €C/IN TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

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

CnpaBepginBasi
CTOMMOCTbD

OueHka cnpaBeanuBOM CTOMMOCTM AebUTOPCKON 3a[0/KEHHOCTUM MO

poxogaMm naeB poccumicknx MA® n nasMm (akumsiM) MHOCTPaHHbIX

WHBECTULMOHHBLIX (DOHAOB, Man KOTOPbIX BXOAAT B COCTaB MMYLLECTBa

MN® B TeuyeHme BCeEro cpoka KBanuduKaunM 3a[0/HKEHHOCTU, Kak

onepaunoHHON onpeaenseTcs Mcxoas ms:

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

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

OueHka crnpaBensiMBoOM CTOMMOCTU AeOUTOPCKOM 3aAO0/IKEHHOCTU Mo

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

cpoka KBanudmkaumm 3a0/1XEHHOCTH KakK onepaunoHHON

onpegenseTcsa B cyMmme 06bsBIEHHOro A0X0A4a Ha A0/ BNaAeHus.

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

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

Hdara 7]
cobbiTHs,
npumBogswmne K
obecyeHeHHro

Cnucok obwmnx cobbiTun, npumBoasWwMX K obecueHeHWo, yKasaH B
MpunoxeHun 4.

CuopaBeyiBas_CTOMMOCTh I[eGPITODCKOﬁ 3aJ0JDKCHHOCTHU 11O J0XOoJAaM OT AO0JICBOr'O y4acCTUS B

YCTaBHOM KamuTaise (1e0UTopcKas 3a0/KEHHOCTD I10 JI0X0J1aM WHBECTUITMOHHBIX MaeB poccuiickux [TND
1 maeB (akiui) WHOCTPAHHBIX HMHBECTUIIMOHHBIX (DOHMIOB, MaW KOTOPHIX BXOJSAT B COCTaB HMMYINECTBA
[TN®, mo noxomaM OT JOJIEBOTO YYacTHs B YCTaBHOM KamuTalle) OIMpeNeseTcs B CyMMe OOBSIBICHHOTO

J0X0aa Ha JOJIIO BJIIaJICHUS.

Kpurepuu npusHanus:

- JaTOil TpH3HAHMA JOXOAA IO TasM, SIBISETCS JaTa BO3HMKHOBEHHUS 00s3aTelIbCcTBA IO
BBITUIATE JI0X0Ja, YKa3aHHas B COOOIIEHWM O BBHIILIATE J0XO0/a 110 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, HAa OHULIUATILHOM CaifTe yIpaBisionield KOMIIaHUH/B 0(DUIIMAIEHOM COOOLIEHHH;
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- JlaTa TPUHATHS pEIICHUS OOLIero coOpaHMs O BBIIUIATE TAKOTO J0XOJa 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 YMpaBisIOUICH
komnanuu J.Y. [IN®D.

[IpekpaieHue npu3HaHus:

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

- Jara nmkBupmanuu Jmna, OOA3aHHOTO 10 IIEHHBIM OymaraM HWHOCTPaHHOTO
WHBECTUIIMOHHOTO (OHAA;

- Jlata uCKIIIOYeHNs U3 peecTpa pOCCUHCKOTo MaeBOro HHBECTUIMOHHOTO (hOHIA.

Jata u coOBITHS, MPUBOASIINE K 00CCIICHCHUIO:

CrpaBeyiiBasi CTOMMOCTh JeOUTOPCKON 3aJ0HKEHHOCTH MO J0XO0JaM HHBECTHIIMOHHBIX TIaeB
poccuiickux [TM® u masMm (akiusM) WHOCTPAHHBIX WHBECTHUIIMOHHBIX (DOHIOB, MaM KOTOPBIX BXOIAT B
cocraB umyiectsa [IM®, noxomaMm OT M0JIEBOTO y4yacTHsl B YCTaBHOM KamMTaje MpU3HaeTcss paBHOU 0
(Homns):

- B cIy4ae OQHIMAIBHOTO OITyOIMKOBAaHMUS COOOIIEHHS O OaHKPOTCTBE B OTHOUICHUU
SMUTEHTa (JUIa, O00S3aHHOTO IO IEHHOW Oymare) - ¢ AaThl OQUIMAIbHOTO OITyOJIMKOBAaHUS TaKOTO
CcOOO0IIEHNS.

B crenyrommx cuTyanmsax:

- €CIIN JCHEKHBIC CPEICTBA HE MOCTYIHIN Ha CYET, OTKPBHITHIN YIPABIIONICH KOMIAHUN
JAY. [IN®, B ciaydae ecmu CBEACHHUS O PEKBU3UTAX OaHKOBCKOTO cYeTa I MEPEUHCICHHS I0X0na
yKa3aHbl BEpHO - C JaThl, CIAEAYIONICH 3a THEM OKOHYAaHMS CPOKa BBIILIAT J0X0Ja MO WHBECTUIIMOHHBIM
nasm poccuiickux [TM® B coorBercTBuu ¢ [1/1Y (HO He Gonee 25 pabouunx nHEN);

- €CJIM JICHEXHbIE CPEICTBA HE NOCTYIWIM HA CUET, OTKPBITHIA YIPAaBIAIOLICH KOMIAHUU
JIY. I[IN®, B ciayuae eclid CBEACHHS O PEKBU3UTAX OAHKOBCKOTO cCYeTa JJIA MEPEUYMCIICHHUS 10X01a
yKa3aHbl BEpHO - C JaThl, cienyroliei 3a 25 ([Baauate maTe) pabouuM JHEM CO JIHS, IO COCTOSIHMIO Ha
KOTOPBI ONPENeISIIOTCS JINIA, HMEIOIINE TIPaBO Ha TOJNYYEHHE MOXOMa IO MasM (aKIHsAM) HHOCTPaHHBIX
WHBECTUIIMOHHBIX (DOH/IOB;

- ©CIIH JIeHEeXKHBIC CpPEACTBA HE MOCTYIHIN Ha CUET, OTKPBITHIA yIpaBistomeld xommaHmu J[.Y.
[IU®, B cmy4yae eciii CBEJCHHUS O PEKBH3HTaX OAHKOBCKOTO CYETa IS MEPEYHCIICHUS TOXO0Ja YKa3aHbBI
BEPHO — C JaThl, CICOYIOIEH 3a THEM OKOHYaHHS CPOKA BBILIATHI JOXOAA OT JOJEBOTO YYacTHS B
YCTaBHOM KaITUTalIe;

- IPU BO3HUKHOBEHUH MHBIX COOBITHI 110 00ECIIEHEHHUIO;

CIIpaBeJINBasi CTOMMOCTh JEOUTOPCKON 3aJ0DKEHHOCTH IO J0X0JaM OT JOJIEBOTO y4acTus B
YCTaBHOM KamuTalle KOPPEKTUPYETCSI B COOTBETCTBUH C MOPSKOM, YKa3aHHBIM B TIyHKTe 2 pasnena [l u B
ITpunoxenun 4 Hactoammx [Ipasu.

JleOuTopckas 3a0JDKEHHOCTh MO MPOLIEHTHOMY JIOXOJY IO JICHEHBIM CPEJCTBAM Ha CyeTax, B
TOM YHCJI€ 10 MUHMMAJIbHBIM HECHIDKAEMBIM OCTATKAM:

Kpurepun npusnanus:

- Jara Havana 00s3aTeNbCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTJIANICHHS O MPOICHTHOM
JIOXO0JI€ IO IEHEKHBIM CPECTBaM Ha cueTax yrpasistomeid komnanuu J1.Y. TIN®

Kpurepun npexpaieHus: Npu3HaHUA:

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

- JlaTa mepeycTyIku mpaBa TpeOOBaHUS O BBIIUIATE BKJIAJla ¥ HAYMCICHHBIX MPOIIEHTOB Ha
OCHOBaHHUH JIOTOBOPA;

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

- Jara nukBupmanum OaHKa CcOTJacHO WHGOpPMAIMK, PACKPBITOH B oduIuaIsHOM
JIOCTYITHOM UCTOYHUKE (B ToM umcite 3amucu B ETPHOJI o nukBumanum 6aHka).

CrpaBeuiiBasi CTOUMOCTH JICOUTOPCKOM 3aI0JKEHHOCTH 110 MIPOIICHTHOMY JTOXOJY IO JICHEKHBIM
cpencTtBaM Ha cyertax ynpasisiomed kommnanuu Y. [IM® onpenensercs B CyMMe HAYMCIEHHBIX
COTJIACHO YCJIOBUSIM JOTOBOPA/COTJANICHHS MMPOICHTOB HA CYMMY HECHHKaeMOT'0 OCTATKa - B ClIydae, eCiid
YCJIOBUSI HAUHUCIICHHSI TIPOIICHTOB TIO3BOJISTIOT PACCUUTATh UX pa3Mep Ha naty onpeaenenus CHA.

CrpaBeyiiBasi CTOUMOCTh IEOMTOPCKON 3a10/PKEHHOCTH 110 MPOLIEHTHOMY JA0XOY 1O J€HEKHBIM
cpelcTBaM Ha cueTax, B TOM YHCIIE 10 MHHHMAILHBIM HECHIDKAEMBIM OCTATKaM KOPPEKTUPYETCS B
COOTBETCTBHUH C MOPSIKOM, YKazaHHBIM B TyHKTe 2 pazaena Il u B [Ipunoxennn 4 Hacrosmmx [IpaBui.

IIpouas neOuUTOpCKas 3a10KECHHOCTD:
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Jleburopckasi 3a0/DKEHHOCTb, BO3HHUKIIAS B PE3YJIbTaTe COBEPIICHHS CHAEIOK C
umymectsoM [TM®, no KOTOpbIM HacTynuiIa HanboJsiee paHHSS JaTa pacyeToB (B TOM
YHCle JCHE)XHBIE CPEACTBA, IEPEUHCIICHHBIE HA CYET ICKpPOY, NPH3HAIOTCS C JAaThl
MOATBEPXKACHNsT (haKTa 3a4MCIICHHS Ha CYET 3CKPOY M TOJBKO B TOM Ciydae, €clid
YCJIOBHSL pacdyeToB MO JOTOBOPY IPEAINOJararoT, YTO 3a4HMCIEHHE Ha CYET 3CKPOY
sIBIIsICTCA (PAaKTOM OTLIATHI);

ABaHCBHI, BEIIaHHBIC 32 cyeT umyniectsa [1M®, B ToM uncie obecnednTeNbHbIE IUIATEXKN

TI0 IOTOBOpaM apeH bl HEABHKUMOTO HMYIIIECTBA, B KOTOPHIX DOHI BHICTYNIAET apEHAATOPOM ;

YPOBHEH;

JebuTopckas 3aJ0IDKEHHOCTH YIpaBioneit kommannu nepex [TND;

JebuTtopckas 3a10JDKCHHOCT, BO3HUKINAS IO JTOTOBOPAM C ayAUTOPCKON OpraHU3aIlueH,
OIICHIIIMKOM, CIIEHUAIN3HPOBAHHBIM JAETO3UTAPHEM, PETUCTPATOPOM, YKa3aHHBIMU B
npasuiax Y IIN®D, a takxke neOMTOPCKOH 3a0JKEHHOCTH, BO3HHKIIECH HPH OIUIaTe
pacxoJ10B, CBSI3aHHBIX C JOBEPUTEIbHBIM ynpaBieHueM [INO;

Jleburopckasi 3aJOJDKEHHOCTh II0 Hajoram, cOopaM, MNOIUIMHAM B OIOJDKETHI BCEX

JleOuTopckas 3aJ0DKEHHOCTD 110 BO3MEIICHUIO CYMMBI HAaloroB u3 Oropkera PO;
Jeburopckas 3a10/KEHHOCTD [0 apeH IHBIM IIaTexams,

JebuTopckas 3aJ0DKEHHOCTD IO CYIeOHBIM PEIICHHSIM;

JebuTtopckas 3aJ0KEHHOCTD IO HETMIOTHOM OTUIaTe HHBECTUIIMOHHKIX T1acB;
JebuTtopckas 3aJ0KEHHOCTh, BO3HHKINAS B Pe3yjbTaTe IEpeladd eBpOOOIHraIiii B
OIIIaTy 3aMEIIAIOINX OOJUTaIUil IPH X pa3MEUIcHUH (B TOM YHCIE B clydae Imepenadn
(YCTynKd) BCeX HMYIISCTBEHHBIX W HHBIX MPAB IO EBPOOOJUIalUsaM POCCHICKAM
IOPUINYECKHUM JIUIIAM);

ITpouast neGuTopcKas 3aJ0JKCHHOCTb.

Kpurepuu npuszHaHus:

Jnst neOuTopckoi 3aJJ0JDKCHHOCTH MO BO3MEIICHUIO CYMMBI HaJIOroB U3 Oromxera PO —

nata npusstua HJIC mo pabotam u yciayraMm K BEIYETY;

I[J'I?[ ,I[e6PITOpCKOI>i 3aJ0JDKCHHOCTH I10 CyﬂC6HLIM peUICHUAM - JaTa BCTYIUICHUS B CUITY

YKa3aHHOT'O PCHICHUS

JebuTopckasi 3aJ0JDKEHHOCTh, BO3HHKIIAs B pe3yjbTaTe mnepelayd (YCTYIKH) BCEX
MMYLIECTBEHHBIX ¥ WHBIX MIPAB [0 €BPOOOIUIalHAM POCCHICKIM FOPHIMYECCKHM JIMLAM B
OIUIaTy 3aMEIIAONIMX OONMraliid NpH HMX pa3MELNIeHMd — Jara YCTYINKH BCeX
HMYIIECTBEHHBIX W HHBIX TMPaB IO €BPOOOIHMIaIMsIM B COOTBETCTBHH C JIOTOBOPOM
YCTYNKA TpeGOBaHUS (MM B TOM Ciydae, €Ci JOKYMEHTOM, COJAEPIKAIINM YCIOBHS
pa3MeleHns [eHHbIX OyMar, MpeayCMOTPEeH OJHOCTOPOHHHUI akT ycrymku mpas (Deed
Poll of Assignment) — nara nOpUHATHS YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).

JInst OCTANBHBIX BUIOB aKTHBOB - JaTa TIepeladydl aKTHBOB (JICHEKHBIX CPEJICTB) JIHILY, B

OTHOIIEHUH KOTOPOTO BO3HUKAET A€OUTOPCKas 3a/I0JDKEHHOCTb.
Kpurepun npexparieHus Ipu3HaHUsL:

Juist neOuTopCcKO# 3a0KEHHOCTH TI0 BO3MEIIICHHIO CYMMBI HaJIoTOB U3 Oromkera PO —

JlaTa UCTIONHEeHHs 00s3aTenbeTBa repes [IM® cornacHo HanoroBoMy Kojaekcy PD;

JInst ocTabHBIX BUJIOB aKTUBOB:

Jata ucnionnenus ob6s3arenscTB nepen [IMD, cornacHo 10roBopy;

JlaTa MTUKBHIIAIIMY KOHTPAreHTa, coryiacHo Boimucke, u3 EI'PIOJI;

Jebutopckas 3aI0KEHHOCTh, BO3HMKIIAs B pe3yibTaTe Tmepenadn (yCTYIIKH) BCeX
I/IMyH_IeCTBeHHBIX " UHBIX npaB 110 eBp006HI/IFaHI/I$IM pOCCHﬁCKHM IOpI/I]lI/I‘IeCKI/IM JIMaM B
OIUIaTy 3aMeIAoNUX OOIUTAINIA TPYU UX Pa3MEIeHUH:

JlaTa 3a4MCIICHUS 3aMelaroux oonuranui Ha cuer aeno YK J1.Y. [TU®;

JaTa TMOJIy4eHHs JOKYMEHTOB M YyBEIOMIICHHH, NPEAYCMOTPEHHBIX JIOKYMEHTOM,
COJICpIKAIIUM yCJIOBUS pasMEIICHHUs IIEHHBIX OyMmar, B cly4ae OTKJIOHCHUS OQepThI
(ycTymKka mpag 1mo eBpoOOIUraIysiM) SMUTCHTOM 3aMEIIAOIIIX OOTUT Al

3 Jleburopckasi 3aJ0JDKEHHOCTh HauHCIsleTcs Ha Kaxaylo naty onpenenenns CUA. B cmydae, ecnu pasmep JeOMTOpPCKOit
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPEENeH, UCTIONB3YIOTCSI METOAbI AlIPOKCHMAIHY BETHIHH.

IIporHo3Hble 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, NpenocTaBisiorcss B Crenuamu3upoBaHHBIH
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HUCMOJB3YeTCS CTaTUCTUKA 3a mocienanue 12 (JBeHaauate) Mecsies,
npenmectByiomux gare onpenenenus CUA IMU®. [Ipu oTcyTcTBUH TaKoro 00beMa CTaTHCTUKK METOX allpOKCHMAUK IIPUMEHUM
IIPU HAJIMYUK JIaHHBIX HE MEHEe YeM 3a Mocieanue 2 (Ba) Mecaua, npeamecTpyronux aare onpenenenus CHA IMUO.

B maTy moctymieHus JOKyMEHTa, IOATBEPXKAAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 00S3aTe/IbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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JaTa IpeKpallcHusa A0TroBopa Ha HpI/I06peT€HI/IC 3aMCIIar0IIUX OGJ’IHI‘aHHﬁ (B TOM YHCJIC

[0 HMHBIM OCHOBAHHUSAM, MPEIYCMOTPEHHBIM 3aKoHOJaTenbCTBOM Poccuiickoit deneparym).[Ipodero
NpeKpalieHus npaBa TpeOOBaHHUS B COOTBETCTBHU C JCHCTBYIOUIMM 3aKOHOAATEIBCTBOM (B TOM YHCIE IO
OCHOBAHHMSIM, NIPEYCMOTPEHHBIM HONIOKeHUsIMH Ti1aBbl 26 'K PD) nim norosopom.

CnpageuinBasi CTOMMOCTB ITpoUeil IeOUTOPCKOIT 3310J1’KEHHOCTH OTIPeeIseTCs:

B CyMME OCTaTKa 3aJI0JDKCHHOCTH Ha narty onpeaeneans CUA:

JUTS OTIEPAalMOHHON AEOUTOPCKOI 3a10JKEHHOCTH;

U1 IeOUTOPCKOM 3aI0JDKEHHOCTH II0 HajioraM, cOopaM, MONUIMHAM B OIOIKETH BCEX

YPOBHEN;

UL TeOUTOPCKOM 3aI0JDKEHHOCTH yIpaBirttonieid kommanun neper [1M®, Bo3HuKIIas B

pe3yabTaTe HAPYIICHHS MPAB BIAJCIBICB MHBECTUIIMOHHBIX MTACB B TCUCHUU 25 pabodymx

JTHEHW ¢ JaThl €€ BOSHUKHOBCHHS |

JUIE  TEOUTOPCKOW  3aIOJDKEHHOCTH, BO3HHUKIICH 10 JOroBOpaM C  ayJAHTOPCKOU

OpraHu3anueil, OLEHIIMKOM, CIEUUATU3UPOBAHHBIM JETIO3UTAPUEM, PETUCTPATOPOM,

ykazanHbiMH B npaBuiax Y [IN®, a Takxe neOUTOPCKON 3a10PKEHHOCTH, BO3HUKIIEH

[P OIUIaTe PAacXOJI0B, CBA3AHHBIX C JOBEPUTENbHBIM ynpasieHuem [IUD B teuenun 25

pabounx OHEH C HaThl OKOHYAHWS CPOKAa OKa3aHWS YCIYT, YCTAaHOBJICHHOW YCIOBUSMH

noroBopa. ObecrieHeHHe yKa3aHHOW JeONTOPCKOH 3aI0JDKEHHOCTH HE IPOM3BOIUTCS TIPU

COOJFOICHIH CIIEAYIOMINX YCIOBHML:

v Hanndme 000CHOBaHHOTO SKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXICHUS
VYnpausromeii KOMIIaHUE O TOM, YTO YBEIHYCHHE CPOKOB OKAa3aHUS YCIYT HIIH
morameHust JeOUTOPCKOH 3aJ0JDKCHHOCTH HE SBILSICTCS CIICACTBUEM HETaTUBHBIX
HpOHeCCOB, BO3HHUKIIHUX B ACATCIIBHOCTH JOJIXKHHKA,

v HaJIN4yue }IOKyMeHTaJ'H)HOFO HOL[TBep)KL[eHI/ISI oT KOHTpaFeHTa CpOKOB TIoralicHus
3aJl0JKeHHOCTH /oKa3anus ycuyr [TUD;

JUTS ICOUTOPCKO# 3a10PKEHHOCTH 0 BO3MEIICHHIO CyMMBI HAJIOTOB 13 OrokeTa PO,

JUIsl 1eOUTOPCKOM 3aJOJDKEHHOCTH MO CyJeOHBIM pemeHusM B TedeHune 10 pabouunx aHei

C IaTHl IPU3HAHUS.

B CyMMe, OIIPEICIICHHOH ¢ MCIIOb30BaHHEM METOJA MPHUBEICHHON CTOMMOCTH OYIyIITIX

JACHC)XHBIX ITOTOKOB (HpI/IJ'IO)KeHI/Ie 4) B HHBIX CJIydadX € MOMCHTA IPHU3HAHHA N0 HACTYIUICHHUA CpOKa
IIOJIHOI'O IMorameHus 3a10J2KEHHOCTH.

CrpaBenBasi CTOMMOCTh JCOHUTOPCKOHN 3aJO0JDKCHHOCTH, BO3HHUKIIEGH B pe3yibTare
nepeaddl eBpOoOOIMTaiii B OIUIATy 3aMEMIAIONINX OOJHTraluid MpH MX pasMelleHud (B
TOM 4YHCIIe B cCiy4ae mepefadd (yCTYNKH) BCEX HMYIIECTBEHHBIX W HHBIX MPaB IO
€BPOOOJIMTALlUSAM  POCCHIICKMM  IOPHIMYECKHM  JIUIaM), TPHU3HAETCS  paBHOM
CIpaBeUIMBOH CTOMMOCTH €BpPOOOJIMralvii, MNepellaHHbIX B OIUIATY 3aMeEllarolrX
o0JMranuii WM Mo KOTOPBIM Iepeanbl (YCTYIJICHBI) BCE MMYIIECTBCHHBIC U HHBIC MTPaBa
poccuiickuM  ropuaudeckuM JsmnaM. CropaBemnuBas CTOMMOCTh — €BPOOOJIMTaIuii,
MEepeaHHBIX B OIDIATy 3aMEIIAlONIMX OOJHWramuid WM 10 KOTOPHIM TepeIaHbI
(YycTyruieHBI) BCe MMYIIECTBCHHBIC W WHBIC TpaBa POCCHHCKUM IOPHUIMYSCKUM IJTUIAM,
ompenensercss B olmeM mopsake B coorBercTBum ¢ [IpaBmmamu CYA, ¢ yderom
HAKOIJICHHOTO KYIIOHHOTO J0XOJa Ha JaTy OIPENEICHUs CIPaBEIJIMBOH CTOMMOCTH
JeONTOPCKOH 3a10KEHHOCTH.

B ciiygae BO3HUKHOBEHUsI TIPU3HAKOB 00ECIICHEHHSI IMUTEHTA 3aMEIIAFOIINX OOIUTaIIHH,
CIIpaBeNIUBasi CTOMMOCTh JI€OMTOPCKOW 3aJ0JDKCHHOCTH OMPEAEISIETCS] MOCPEICTBOM
MPUMEHEHHUST METOJa MPHUBEACHHOW CTOMMOCTH OYAyIIMX JI€HEKHBIX TIOTOKOB K
€BpPOOOIUTANNSAM, TIEPEaHHBIM B OIUIATY 3aMEIAIONUX oOJuranuii (B TOM 4HCIe, 1O
KOTOpPBIM Tiepenanbl (YCTYIJIEHBI) BCE UMYIIECTBEHHBIE M HWHBIE TMpaBa POCCHUCKUM
IOPUINYECKAM JIMI[AaM), C YYeTOM KpEAWTHBIX pPHCKOB OMHUTEHTA 3aMEMAIoINX
o6uuraruii ([punoxenue 4).

B CJIydyac BHCCCHUA W3MCHCHHUHA B YCJOBHUSA J0TOBOpA B HAaCTHU OIPCACIICHHUA CPOKa HNOramicHUs
3aJI0JDKCHHOCTH, MaKCUMAaJIbHBIN CPOK B LEJIAX BBI60pa METOAa OLCHKHU OMNPEACIIACTCA B COOTBETCTBHUU C
HN3MCEHCHHBIM CPOKOM IIOTallI€HHA 3a10JIPKEHHOCTH, HeﬁCTByIOIIIPIM Ha JaTy OUCHKHU, IMPUYEM HAKOIJICHUC
CpOKa norameHus 3aJ0JIKCHHOCTH HE IPOUCXOJAUT.

IMon omepanyoHHON MOHMMAaEeTCS JCOMTOpPCKAas 3aJ0JKCHHOCTh KOHTPAreHTa, BO3ZHHUKAKOIIAS B
X0J1e HOPMaJIbHOTO OIEPAIIMOHHOTO IMKIIa, KOTOpas Oy/eT moramieHa B TeUeHHEe ONpeIeTICHHBIX CPOKOB, B
cilydae TPOCPOYKH HCIOJHEHUS 00s3aTeNbCTB. J[OMyCTUMBIE CPOKH MPOCPOUYKH, YCTAHOBIEHHBIC IS
OTICPAIMOHHON JEOUTOPCKOHN 3aJ0DKEHHOCTH, HE JOJDKHBI MPHUBOJUTH K TMPHU3HAHUIO OE3HAZCIKHOU K
MOJTYYEHHUIO 3aJI0JDKEHHOCTH, a TakkKe K OOECICHEHWIO 3aJ0/DKCHHOCTH. Takas 3aJ0JKeHHOCTh Oyjaer
peaNn30BaHa yMpaBAIONIeH KOMITAHWEH B MOJHOM OO0BeMe B CPOKH, YKJIAIBIBAIOIIHECS B HOPMAaJIbHYIO
pPBIHOYHYIO (WJIM BHYTPCHHIOIO) TMPAKTHKY B3aUMOJICHCTBUS C KOHKPCTHBIM BHJOM JeOUTOPCKOI
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3aJJOJDKCHHOCTH. Y CTAHOBJIGHHBIE CPOKM IPOCPOYKM ONpPEAETICHbl Ha OCHOBAHUU BHYTPEHHUX
CTaTHCTHYECKUX JaHHBIX YIPaBIIONIEH KOMIIAaHMW. YKa3zaHHas 3a/I0JDKCHHOCTh OyJeT peann3oBaHa
YIpaBISIONIEH KOMITAaHKUEH B ITOJTHOM 00beMe B CPOKH, YKJIaJ[IBAIOIIMECS! B HOPMAIbHYIO PHIHOYHYIO (MIIN
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJIEHCTBHS C KOHKPETHBIM BUAOM J€OMTOPCKOI 33105KEHHOCTH.

Jleburopckasi 3aJODKEHHOCTb, 110 KOTOPOW BBUIBICH OIMH WM HECKOJBKO IPHU3HAKOB
obeclieHeHNs, yKa3aHHBIX B pazzene 2. IIopsAmok KOppPEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABILFOLINX
umymectso [ITM®, xpome HOMyCTUMOW MPOCPOYKH 00S3aTEIBCTB B PaMKax OINEPAIHOHHOTO IUKIA, HE
MOXET OBITh NPU3HAHA OTIEPALMOHHOM.

Bunpl, ycnoBust o BUAaM Ui NpU3HAHUS 1€ONTOPCKON 3a7J0IKEHHOCTH OTIEPAMOHHOM, a TaKKe
JOIYCTUMBIC CPOKHM HapyLICHUs YCIOBHS WCIIOMHEHHUS O0s3aTENbCTB KOHTPAreHTOM  (TIOTAICHUS
JIeOMTOPCKON 3aOJKEHHOCTH C MOMEHTa INPOCPOYKHM) B COOTBETCTBHHM CO CIIOKHBIIEHCS B paMKax
JIOBEPUTEIIBHOTO YIPaBJICHUS Ta€BBIM HHBECTHLIMOHHBIM (DOHIOM NPAKTHKOH onmucansl B [IpunoxeHun 5.

IIpu HacTymIeHHM CpOKa MPOCPOUKH CBBINIE CPOKOB, OMHMCAHHBIX IO BHUIAM 3aJ0JDKEHHOCTH B
IIpunoxenun 5, a Takke HE3aBUCHMMO OT HAJM4YUS U CPOKAa IMPOCPOUKU IIPU BO3HUKHOBEHHU MHBIX
COOBITHH, BEOyIIMX K OOECHEHEHHIO, CTOMMOCTh 33/I0JDKEHHOCTH OIpE/eNseTCS B COOTBETCTBHH C
METOJIOM KOPPEKTUPOBKH CIIPaBEJIUBON CTOMMOCTH, NpeaycMoTpeHHo [Ipunoxenuem 4.

JleHEe)KHbBIE CpECcTBA, HAxXoJsIuecs y NMpodecCHOHAIBHBIX YYACTHHKOB PBIHKA IICHHBIX Oymar
(manee — Opokep).

Kpurepun npusHanus:

Jlata 3a4mcieHus NJEHEXXHBIX CPEACTB Ha CICHHUAIbHBIH OPOKEPCKUH CYeT Ha OCHOBAaHHWU OTYETa
Opoxepa.

Kpurepuu npekpaiieHus MpU3HaHUS:

- JlaTa UCIIOJHEHUs OpOKepOM 00s3aTeNIbCTB 110 IMEPEYHCIICHUIO JNEHEKHBIX CPEICTB C
CIIELIMATIBHOTO OPOKEPCKOro CUeTa;

- Jara peureHus banka Poccum 00 oT3bIBe JHMIEH3MM y Opokepa (ICHEXKHbBIE CPEICTBA
MEepeXOAT B CTaTyC Mpovei 1eOUTOPCKON 3a/10PKEHHOCTH).

- Jara JHMKBHIALUUK Opokepa coryacHO HWH(OpMaluK, pacKpbITOii B OQHIMAILHOM
JIOCTYITHOM UcTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunammm 6pokepa).

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HaXOSMINXCS y OpoKepa ONpenersieTcst B CyMMe
OCTaTKa Ha CIICIMAIEHOM OPOKEPCKOM CUETe.

BenmnunHa neOUTOPCKON 3a0JDKEHHOCTH OpoKepa MOJDKHA COBMAAATh C CYMMOH JICHEKHBIX
CPE/ICTB, OCTABIINXCS B paclopsbKeHNH Opokepa Ha ocHoBaHMM OTdera OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpPEeNsieTCs] CTOMMOCTD YUCTBIX aKTHBOB.

CrpaBeUIBOM CTOMMOCTBIO JAEOHTOPCKOM 33J0JDKEHHOCTH OpoKepa MO JCHEXKHBIM CPEICTBaM,
HaXOJAMMMCS Ha OpOKEPCKOM cueTe, NMPU3HACTCS OCTAaTOK JCHEKHBIX CPEJICTB Ha KOHEN JHsS Iocie
COBEpIUIEHHs BCeX onepanuii ¢ aktusamu PoH/a, COTJIACHO OTYETY OpoKepa.

Jata u coOBITHS, TPUBOASIINE K 00ECIICHEHHIO:

B cirydae, eciiu nopy4eHue Ha BBIBOJL JIEHEXKHBIX CPEACTB CO CHELUAIBHOTO OPOKEPCKOTO CUeTa He
WCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero JHs C JaThl MPEIbsBICHHS MOPYIeHUs (KpoMe CilydaeB Iepeiadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciydae — 2 pa0bOYMX JHEH) chpaBemuBas CTOMMOCTB
JCHE)KHBIX CPEJCTB Ha CIIEIHAIEHOM OpOKEPCKOM C WCIIOJb30BAHHEM METOJOB KOPPEKTHPOBKU
cripaBenTuBO# ctoumoctu (yHKT 2 pasznena 11 u [Mpunoxenune 4 nacrosmx [Ipasun).

Jara aHHYIMpOBaHMS JIMIEH3WH Opokepa SBISETCS JAaTOil HACTYIUICHHMS OCHOBAHHH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s3aTeNbCTB M0 JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHOW
JaTel CIIPaBeANMBasl CTOMMOCTb JI€OMTOPCKON 3aJOIDKEHHOCTH OpoKepa pacCUMUTHIBAETCS C YUETOM
nosnoxxeHni nmynkra 2 pazzena 111 u [punoxenust 4 nacrosumx [Ipasui.

OnepanroHHas apeHja.

Ilo noroBopam omepanMoHHOM apeHnbl, B KOTOphiXx MOHJ BbICTYHNaeT apeHAo0AaTeseM,
JeduTOpCKas 3aJ0JDKEHHOCTh B CyMMeE IuTaTeXa, MOJJISKAIETo OIulaTe 3a pacyeTHBIN mepuoj (Mepuo,
ONpeJeNiIEMbIil JIOTOBOPOM apeH/bl, KaK Mepuo], 3a KOTOPBIA NPOU3BOJIUTCS AapEeHIHBIM IUIaTex —
MECSII/KBapTal/IOTYTOANE/TO]) TPU3HAETCS B MOMEHT OKOHYAHHS TEKYIEr0 pPacdyeTHOro mepuona. B
cJIydae ecIi IOCIICHNHN JIeHb TAKOTO MepUo/ia SBIISIETCS HepabouuM THeM, TeOUTopCKast 3a10JDKEHHOCTh B
CyMMe apeH/IHOTO IIaTeXa 3a BeCh PACUCTHBIN ITEPHOJ MIPU3HACTCS Ha MOCICTHUI paboduunii 1eHb epuoaa
C y4eToM HepabouuX JHEH mociie Aatel pacdeTa. [JJeOuTopckas 3aI0IKEHHOCTh MPEKPaacT MPHU3HaBaThCs
B MOMEHT OIUIAaTHI apeHnaTopoM. Ecim apeHHast miata BHECEHA apeHIATOPOM aBaHCOM, TO TIPEKpalieHue
MpU3HAHUS JTeOUTOPCKON 3aJ0KEHHOCTH MPOW3BOAMUTCS OJHOBPEMEHHO C TPEKpalieHHeM MPU3HAHUS
KPEAUTOPCKOW 3aJ0JHDKEHHOCTH IO COOTBETCTBYIONIEMY TOJYYEeHHOMY aBaHCy. B ciydae ompeseneHus
CUYA nHa pmary, KoTOpas HE COBMAIaeT C JaTOl OKOHYAHHWsS TEKYIIEr0 PAacueTHOTO TEePHOJIa/TIOCICTHUM
paboYmMM JTHEM TEKYIIEeTo pacueTHOTO MEPHOAa, TOTIOTHUTEILHO TIPU3HACTCS NEOUTOPCKas 3aJ0JHKEHHOCTh
B CyMME JOJHM apeHJHOr0 IUIaTeXa, PACCUYUTAHHON MPONOPLUUOHAIBFHO KOJWYECTBY JHEHW OO0 HOaThl
onpenenenust CHA. Takast 3a10/5KEHHOCTD MpU3HaeTcs B AeHb omnpeneiaeHuss CHA u paccuuTbIBaeTcs Mo
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thopmyie:
t - t[:. + 1

’H‘E_P*tl—rb+1’

rae:

P — apeHIHBIN TUIATEXK, OTHOCAIINNACS K TEKYIIEMY TIEPHOIY,
t — ;mara OoIeHKH,

tp — maTa HaJaxa pacyeTHOrO IepHoa,

t; —JaTa OKOHYAHHUS PACUSTHOTO NEePHOIA.

10. Ipu3HaHue W OLEHKA [OrOBOPOB CTPOUTEILCTBA H
npuodpereHusi 00bEKTOB HEJABHKUMOI0 UMYIIIECTBA

HmymiectBenHbIe npaea u3 JloroBopa y4acTusl B JOJICBOM CTPOUTEIHCTBE 00BEKTOB HEIBUKUMOTO
HUMYIIECTBA, HHBECTHIIMOHHOTO JIOTOBOPA, a TAKXKE MHOTO JIOTOBOPA HAa CTPOUTEIBCTBO (CO3/1aHKe) 00BhEKTa
HEJABWYKMMOTO UMYIIECTBA MPU3HAIOTCS

— B MOMEHT BCTYIUICHUS B CHITY,

— B naty nepenauu QoHy MpaB U 00s13aTENbCTB MO IOTOBOPY OT TPETHETO JIUIIA.

JlaHHBIC UMYIIECTBCHHEIC MIPaBa U3 JOTOBOPOB MPU3HAIOTCS 10 HACTYIICHUS MOMEHTA:

— JlaTa TOCYJapCTBCHHOW PETUCTPAINU MIpaBa COOCTBEHHOCTH Ha HEIABIDKUMOE UMYIIIECTBO
BJIa/I€NIbLIEB MHBECTUIIMOHHBIX naeB [11®, nonreepxaenHas Beinuckoi u3 EI'PH;

— nepeaun @oHIOM TpaB U 0053aTEIBCTB IO JOTOBOPY TPEThEMY JIHILY;

— MPOYero TMpeKpalleHHs ITpaB W 00sA3aTEIBCTB IO JOTOBOPY B COOTBETCTBHH C
3aKOHOJIATEIILCTBOM HJIH JJOTOBOPOM.

OrneHka chpaBeUIMBOM CTOMMOCTH MMYILECTBEHHBIX IIpaB IO JOTOBOPY IPOU3BOJIUTCS
OLICHIIIMKOM B COOTBETCTBHU C TpeOoBaHusiMu PenepanbHoro 3akoHa "OO MHBECTHIHOHHBIX (oHIax",
MPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX akKTOB, Yka3aHus Ne 3758-Y u Hacrosmux IIpaBun
onpenenenuss CHA. CToMMOCTh aKTHBa OIpEeAeTsIeTCs HA OCHOBAaHUU JOCTYITHOIO Ha MOMEHT OIpeieIeHUs
CYA otyera OIEHIIMKA C IaTOI OLEHKH Hanbosiee OJIM3KON K JIaTe ONpeIesICHHsI €T0 CTOMMOCTH.

B ciyuae, ecnmu B mepHoa IIPUMEHEHHs OTYETa ONEHIIMKA JUIS OINpPEAETICHHs CIIPaBEIHBOH
CTOMMOCTH AaKTHBa, BO3HHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECIEHEHHIO, TO YIPaBIISIOMIAL
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nHee 10 (mecsiti) pabounx nHeit
C JaThl BBIABIICHUS NPU3HAKOB oOecueHeHMs. [laTta, MO COCTOSHMIO Ha KOTOPYIO OIpENeNsieTCsl HOBas
OLICHKA, HE JI0JDKHA OBITH paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

OrieHKa CrpaBeNIMBOI CTOMMOCTH 00513aTeIbCTB MO JOTOBOPY IPOU3BOJUTCS HA ATy OLCHKHU IO
METOAMKE aHAJIOTHYHOW METOAMKE OLIEHKH CTIPAaBEINBOI CTOMMOCTH KPEIUTOPCKOH 3a10DKEHHOCTH.

11. le/l3HaHI/le H OLICHKA HCABUKUMOI'O UMYLIIECTBA

OO0BEKT HEABMYKUMOTO UMYIIIECTBA MPHU3HACTCS B KAUECTBE aKTHBA ¢ HauboJiee paHHEH U3 JaT:

- JlaTa npuemMa-nepeaayu, NoATBEPKACHHAs aKTOM IpueMa Iepeaun;

- JlaTa TOCYIapCTBEHHOW PErHCTpaliy Iepexojia MpaBa COOCTBEHHOCTH Ha HEIBIKAMOE
HMMYILECTBO BJIaJeNIbliaM HHBECTUIMOHHBIX naeB [IM®, nonreepxknenHas Boinuckoit u3 ET'PH.

OOBEKT HEABIKMMOTO HMYINECTBA, MOIYYCHHBIH B pe3yJbTaTe 3aBEPIICHUS CTPOUTEIHCTBA/
PCKOHCTPYKIIMA HAa OCHOBaHUH JIOTOBOpA y4acTHs B JIOJIEBOM CTPOUTEIHCTBE OOBEKTOB HEIBMIKAMOIO
MMYIIECTBA, HWHBECTHUIIMOHHOTO JOTOBOpa, a TaKKe WHOTO JIOTOBOpa Ha mpuoOpereHne oOBeKTa
HEJABW)KMMOTO UMYIIIECTBA, UMYIIIECTBEHHBIC TPaBa U3 KOTOPOTO COCTABJISIIOT akTUBBI DOH/a, TIPU3HAIOTCS
B KauecTBE aKTHBAa C JaThl TOCYJApCTBEHHOW perucTpanuy TpaBa COOCTBEHHOCTH HAa HEIBIKUMOE
MMYIIECTBO BJa/eliblieB HHBECTUIIMOHHBIX naeB [IN®D, noaTrBepxnenHoi Beinmuckoit uz EI'PH.

B cnydae, ecnmu 00OBEKT HEIBMIKUMOCTH BO3HHMKAET B pe3ysbTaTe pasjesia JIpyroro oObeKTa
HEJABW)KUMOCTH, BXOJISAIIETO B COCTaB mMylnectBa (POHJa, BHOBb BO3HUKIINN OOBEKT MPU3HAETCS B
Ka4yeCcTBE aKTHBa, a OOBEKT HEIBMIKHMOCTH, KOTOPBIH IMOIUIekKAN pasfiely, MPeKpaniaeT Mpu3HaBaThCs B
KauecTBE aKTHUBAa C MOMEHTAa BHECEHHs JAHHBIX O HEM B €IMHBIA TOCYJapCTBEHHBIM peecTp HpaB Ha
HEABM)KMMOE MMYILECTBO U CHCJIOK C HUM NpPU YCJIOBUM HaJU4YMsl OTYETa OLIEHUIMKA Ha pa3/esIeHHbIE
00BeKTHI. B ciydae, eciu OOBEKT HEABIKMMOCTH BO3HUKACT B Pe3ylbTaTe OOBCIWHCHHS HECKOJIBKHX
00BEKTOB HEJBIXUMOCTH, BXOJISIIUX B cOCTaB mMymiecTBa DOHIa, BHOBb BOSHUKIIUN OOBEKT IMPH3HACTCS
B Ka4yeCcTBE aKTHBA, a OOBCAMHCHHBIC OOBEKTHI HEABIKUMOCTH MPEKPAIAIOT IPU3HABATHECS B KAYECTBE
aKTHMBa C MOMEHTa BHECEHHUs JAHHBIX O HEM B €IMHBIA TOCYJapCTBEHHBIM PEECTp MpaB HA HEABUKAMOE
MMYIIECTBO U CACIIOK C HUM TP YCJIOBUY HAIWYHS OTYETA OICHIMKA HA 00heIMHEHHBIH O0OBEKT.
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Kpurepun npexpaleHus Ipu3HaHus:

- Jara nepenaum HEJABM)KMMOTO HMMYIIECTBa HOBOMY IpaBooOnanmarenmto  — Haubosee
paHHSIS U3 J1aT:

—  J1aTa mpueMa-Iiepesiauu, NOATBEPKICHHAS! aKTOM IIpHeMa Nepeiayn;
—  JlaTa TOCYJIapCTBEHHOHW pPErucTpanuy Nepexoja IpaBa COOCTBEHHOCTH Ha HEIABHKHMOE
HMYIIECTBO HOBOMY IIPaBOOOIIAIATEINIO, TOATBEp KAeHHAss BhImucKoii n3 EI'PH;

- Jara mpekpamieHus npaBa COOCTBEHHOCTH B CBS3H C T'OCYJApCTBEHHOH perucTparien
JVKBHIALUH HEABMXMMOTO HMMYINECTBA, MOATBEPXKACHHAS JOKYMEHTOM, BBIIAHHBIM PETHCTPHPYIOMINM
OpraHOM C OTMETKOH O PETUCTPAaLMOHHOM JAECHCTBUU.

OueHka 00BEKTa HEABMKMMOCTH HMPOWU3BOIUTCS OICHIINKOM B COOTBETCTBHM C TPEOOBaHMSIMH
®enepanpHOro 3aKoHA "OO MHBECTHIMOHHBIX (POHAAX'", IPHUHATHIX B COOTBETCTBHU C HUM HOPMATHBHBIX
akToB, Yka3anusa Ne 3758-Y u Hactosmux IIpaBun onpenenenuss CHA. CTOUMOCTh aKTUBa ONPEAEIIeTCs
Ha OCHOBAaHWHM JIOCTYITHOTO Ha MoMeHT ompezeneHuss CHA ordera oleHINMKA ¢ JaToW OLEHKH Hauboee
65u3KOi K JaTe onpeesIeHus er0 CTOUMOCTH.

B ciywae, ecnu B mepuoa NMPUMEHEHMs OTYETa ONEHINUKA JUIs OINpPEAECHUs CHpaBeUIMBON
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Benyliee K OOECIEHEHHIO, TO YIPaBIISIOIIAS
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nuee 10 (mecsty) pabounx nHeit
C JaThl BBIABIICHWS NPU3HAKOB oOecueHeHus. JlaTta, MO COCTOSHMIO Ha KOTOPYIO OIPENENseTCs HOBas
OLICHKA, HE I0JDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIICHEHHIO.

ITpu oneHKe cpaBeNIMBOM CTONMOCTH 00BbEKTa HEABMKUMOCTH, HAXOAAIIETOCS B ONEPAIIOHHON
apeHze, mo koropoii ®oHJ SBIAETCA apeHAONAaTeNeM, YCIOBHS apeHIHOTO JOTOBOpa IOJDKHBI OBITH
OTpaXXEHBI OLCHIINKOM B OueHKe. OTICNbHBI aKTHB B OTHOLICHWH JOTOBOpa ONEPALMOHHON apeHIbl
00beKTa HCABMXKMMOCTU HE IMPU3HACTCA. HpI/I 9TOM B CIIPaBCAJIMBYIO CTOUMOCTD 06’LCKTa HCABMXHNMOCTHU
HE BKJIIOYAeTCs MpenoIulaTa WM HAYUCIICHHBIN 3a UCTEKIIUM NEPUOJ NOXOJ [0 Or0BOPY OIEpallMOHHON
aApCH/Ibl, KOTOPLIC NPU3HAIOTCA B KAa4Y€CTBE OTACIBHOI'O O6}I3aTeHLCTBa (3aI[OJ'DKeHHOCTI/I IO MOJIY4YCHHBIM
MpeJIoIIaTaM) UK aKTHBa (IeOUTOPCKOM 3aJ0JDKEHHOCTH).

12. IIpu3HaHue U OLIEHKA POEKTHOI T0KYMEHTAIUN

IIpoekTHasts NOKyMeHTanMs Ui CTPOWTENBCTBA MM PEKOHCTPYKIMH OOBEKTa HEIBIKHMOTO
HUMYHIECTBA IPU3HAETCS B KAYECTBE aKTUBA C MOMEHTA €€ nosydeHns OOoHI0M M0 aKTy pHeMa-Nepeaadn.

Kpurepuu npekpaieHus Mpu3HaHUs:

- WCIIOJIHEHHE JIOTOBOPA 3aCTPONUIINKOM ITPH YCIOBUH PETHCTPALMH IPpaBa COOCTBEHHOCTH
BJIaJeNIbLIEB MHBECTUIHOHHBIX MaeB I[IM® Ha 00BeKT HEIBMKMMOCTH, SBIISIOMIMNACSA MPEAMETOM TaKOro
JIOTOBOpa/ UCIIOJHEHHE JOTOBOpa 3aCTPOMIMKOM MPH YCIOBHH PErUCTPALMU U3MEHEHHUH, IPON3BEIEHHBIX
B CJICZICTBHE PEKOHCTPYKIIH O0BEKTa HEABMKMUMOCTH, SIBJIIONIETOCS IPEAMETOM TaKOTr0 JOTOBOPa;

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

- MPOYEro NpeKpalieHns npaB 1 0053aTeNbCTB M0 JOrOBOPY MOAPsAa / KYIJIH — IPOAAKH C
3acTpONIIUKOM B COOTBETCTBHH C 3aKOHOJATEILCTBOM HIIH JOTOBOPOM.

OneHka cHpaBeAIUBONM CTOMMOCTH HPOEKTHON MOKYMEHTAUUH IPOU3BOAUTCS OLECHIIUKOM B
cooTBeTCcTBUH ¢ TpeboBaHusMu DenepanpHoro 3akoHa "OO HWHBECTHIHOHHBIX (OoHIaX'", MPHHATHIX B
COOTBETCTBMHU C HUM HOPMAaTUBHBIX aKTOB, YKa3aHust Ne 3758-Y u nacrosmux [Ipasun onpenenenus CUA.
CrouMOCTh aKTHBa ONpEAEISeTCSs HAa OCHOBAaHMM JOCTYIMHOro Ha MoMeHT ompenencHus CUA ordera
OLICHIIIMKA C ]aTON OIEHKN HauboJee OJIM3KO0i K aTe ONpeesieHus! ero CTOMMOCTH.

B cnywae, ecnu B mepuoJ NMPUMEHEHHS OTYETa OICHIIWKA JUIS ONpPEACNCHHS CIIPaBEINBOU
CTOMMOCTH aKTHBa, BO3HHWKAeT (BBIABISIETCS) COOBITHE, Beayllee K OOECIEHEHUIO, TO YIpaBJIAIONIast
KOMIIaHWsl HHUIIMHPYET BHEIUTAHOBYIO OIICHKY aKTHBa OICHIMNKOM He mo3nHee 10 (mecsiti) pabounx mHeit
C JaThl BBIBJIICHUS MPU3HAKOB obecrieHeHHs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEAeNseTcs HOBas
OIIeHKA, HE JI0JDKHA OBITh paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIICHEHHIO.

13. [Ipu3HaHue U OlleHKA 32liMOB BbIIAHHBIX

Hopsinox npusHaHus.

3aeM, BbIIaHHBIN Ympapistonieidd komnanueil donpa, npu3HaeTcss B KauecTBE aKkTUBa B Jary
CIMICAaHUs ICHSKHBIX CPEJICTB C PACYETHOIO cUeTa YHpanisronei komnanud QoH/a B MOJIB3Y 3a€MIIHKA.

IIpaBa TpeboBaHWs W3 MOTOBOpa 3aliMa WM WHOTO aHAJOTHYHOTO JIOTOBOpA, MOJYyYCHHBIE Ha
OCHOBaHHUU CyIeOHOTO aKTa, MPU3HAIOTCS B KAY€CTBE 3aiiMa B MOMEHT BCTYIUICHHS B CHITy CyJeOHOTO akTa
B COOTBETCTBUU C JIEHCTBYIOIIHUM 3aKOHOIATEIHCTBOM.

IIpaBa TpeGoBaHMs W3 JOTOBOpa 3aliMa WM KPEIUTHOTO JOTOBOPA, YAOCTOBEPEHHBIC
3aKJIaIHBIMH, TIPU3HAIOTCS B Ka4eCTBE aKTHBA B JIaTy IEpeNIaTOYHOW HAAIMMCH Ha 3aKIaTHOW C YKa3aHHEeM
BIIa/IelbIa 3akIaaHol - Y mpaBisionas kommanus PoHma;

Jlaroii nmpekpalieHus MpU3HaAHUS 3aiiMa SBJISICTCS JaTa:
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— BO3BpAaTa 3aEMIIMKOM JICHE)KHBIX CPCICTB HA PACUCTHBIA CUCT YTPABISIONICH KOMIAHUN
donpa;

— nepefayn Ymparisitoniedl kommanuedr PoHIa COOTBETCTBYIOMICTO IpaBa TPEOOBaHUS
TpPEeThEMY JIHILY;

— JlaTa TepeIaTOYHON HAJMMCH Ha 3aKiIaJHOW C yKa3aHHEM BJajelblla 3aKIagHON -
CTOpOHHEE JINIIO;

— JUKBUIAINH 3aeMIIUKa COTJIACHO WH(POPMAIINH, PACKPHITONX B O(QUIINATIFHOM JOCTYITHOM
ncrounuke (B ToM uncie 3anucu B EI'PIOJI o TMkBuAaAN 3aeMIIUKa);

— mepexo/a TIpaBa Ha 3aJOrOBOE€ MMYIIECTBO MpPH OOpAIIeHWH B3BICKAHUS HA IPEAMET
3aJI0ra;

— MpOYero  MpeKpamieHus:  o0A3aTeNBCTB B COOTBETCTBUM € JICHCTBYIOIIUM
3aKOHOJIATEIILCTBOM HJIH JIOTOBOPOM.

IMopsinok oneHKH.

Ecnu 1oroBop He coIepKUT KOHKPETHOH AaThl MOTAlleHUs, TaKkas JaTa OnpeAessieTcsd Ha OCHOBaHUU
SKCHEPTHOrO (MOTHBHPOBAHHOIO) CYXKICHUS YIPABIAIOIIEH KOMIAHMM, KOTOpPOE MHOIKHO COAEp)KaTh
000CHOBaHHBIN BBIBOA O CPOKE BO3BpaTa 3aiiMa, OCHOBAHHBIM B TOM YHCIIE Ha COOCTBEHHOH INPAKTHKE
paboOTHl ¢ aHAIOTHMYHBIMK 3acMIIMKaMH M (WiM) oOmmieil phIHOYHOI MpaKTHKE IOTAIICHHS aHAJIOTHYHBIX
CCYZ ¥l UHBIX JaHHBIX.

3aJ0IDKeHHOCTD 0 3aliMaM OIICHUBAETCS 110 NPHBEICHHON K JaTe OLCHKH CTOMMOCTH ILIaTeXa
(ITpunoxxenue 1), paccUNTaHHOH C UCTIOIB30BAHUEM OE3PHCKOBOI CTABKH JTOXOAHOCTH (B COOTBETCTBHU C
[Tpunoxxernem 1), CKOPPEKTUPOBAHHON Ha WHIMBHIYAJIBHBIH PUCK KOHTpareHTa (BEposSTHOCTH nedonTa
(PD) u noreps npu 6ankporcTBe (LGD) KOHTpareHTa Ha ropu30HTE 1 TOX ONpEAENsIeTCs B COOTBETCTBUH C
IIpunoxenuem 4).

14. IIpu3HaHue U OLlEHKA 3aiiMOB MOJY4Y€HHBIX

CrpaBe/uinBasi CTOMMOCTh JCHEXKHBIX O0S3aTENBCTB M3 KPEAUTHBIX JOTOBOPOB M JOTOBOPOB
3aliMa, OJIyYEHHBIX B POCCUHCKHX PYOJISX, ONPENENieTCsl B CyMME BCEX IJIATEKEH M0 JOroBOpPY, KOTOPBIE
yrpagsstoniast kommanus [1.Y. [IN® nomkHa 0CyHIECTBUTE B MOJIB3Y KPEAUTOPA/3aUMO/IaBIa, & UMEHHO -
CyMMYy OCHOBHOT'O JIOJITa M HAKOIJICHHBIE IMPOIICHTHBIE BBIIIATHI 10 COCTOSHMIO HAa JaTy OIEHKH. Bce
CYMMBI OKPYTJISIFOTCA 0 IBYX 3HAKOB ITOCTIE 3aMATOM.

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

e

CCkpenura/3aiima (T) — cpaBeanBasi CTOMMOCTh KpeAnTa/3aiiMa Ha naty T, OKpyriieHHas J0 2
3HAKOB TIOCJIE 3aISTOH

OJI(T) — cyMMa OCHOBHOTO J0JTa MO KpeAHuTY/3aiiMy Ha naty T ompenenseTcs ¢ TOYHOCTHIO 110 2
3HAKOB TI0CIIE 3aISITOM.

IP(T) — cymma TpOIIeHTOB IO KpenuTy/3aiiMy K yioiate Ha aaty T. OnpenernsieTcsi ¢ TOYHOCTBIO
JI0 2 3HAKOB TIOCJIE 3aIIATOM.

T - nara ompejeneHus crpaBeUIMBON CTOMMOCTH KpeAnTa/3aiima

CrpaBe/uinBasi CTOMMOCTh JEHEXKHBIX O0S3aTENBCTB M3 KPEAUTHBIX JOTOBOPOB M JOTOBOPOB
3aiiMa, MOJYYEHHBIX B MHOCTPAHHOM BAaJIIOTE, OMpENeNsieTcs B CyMME BCeX IUIaTeXeH Io JI0roBOpy B
BaJIOTE TMOJYYCHHOTO KpeauTa/3aiiMa, KoTopble ynpasmstomas xommanus J.Y. TIMD gomkna
OCYILIECTBHUTH B MOJB3Y KPEIUTOPa/3aMMOJIaBIla, & UMEHHO — B CyMME OCHOBHOTO JOJTa W TPOIEHTHBIX
BBIIJIATHl 110 HEMY, HAKOIUIEHHBIX IO COCTOSHMIO HAa JaTy OLIEHKH, W IOJydeHHas CyMMa B BalllOTE
Kpeaura/3aiiMa KoHBepTupyercst B BamoTy omnpeneneHnss CUA IIM® B COOTBETCTBUM C IOPSJIKOM,
ycraHoBieHHbIM [IpaBunamu ompegenenus CHA. W cymma OCHOBHOTrO 10dra, U CyMMa IIPOLEHTOB B
BAIIOTE KpelnTa/3aiiMa, a Tak jke MOoJyueHHasi cymMmMa B BaitoTe onpezeneHnss CHA okpyrisioTcs 10 AByX
3HAKOB IOCJIE 3aMATOMH.

CC xpenunra/3aiima(T) = (O/Ban (T)+ IIPBaxn (T)) * Kypc

T'ne

CC xpenura/zaiiMa(T) - cripaBeanmBasi CTOMMOCTh KpenuTa/3aiiMa Ha faty T, okpyriieHHas 10 2
3HAKOB I10CJIE 3aMATON

T - nmata ompeneneHus CIpaBeaTuBON CTOMMOCTH KpeanuTa/3aiiMa

O/lgan(T) - cymMMa OCHOBHOTO JOJITa IO KPEOUTy/3aiiMy Ha JaTy pacueTa CHIpaBeJInBON
CTOMMOCTH B BaJIFOTE KpeAHTa/3aliMa, OKPYIJIeHHas J0 JBYX 3HAKOB IOCJIE 3aISTOH

IMpBan(T) - cymMMa IPOLEHTOB K yIUIaTe NO KpPEAWTY/3aiiMy Ha AaTy pacueTra CIpaBeAIHMBOH
CTOMMOCTH B BaJIIOTE KpeAHTa/3aliMa, OKPYIJIeHHas J0 JBYX 3HAKOB I10OCJIE 3aIISTOH
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Kypc — kxypc, mo KOTOpoMy HpOHM3BOJUTCS KOHBEpTAlUsl CTOMMOCTEH, BBIPAKEHHBIX B
UHOCTPaHHOI BamioTe, B BamoTy ompeneneHuss CHA cornmacHo mopsaky, yKa3aHHOMY B HACTOSIIMX
IIpaBunax ompenenenus CHA.

15. Ilpu3nane W  OIEHKAa MMYIIECTBEHHBIX TNpaB U3  JI0roBopa

HHBECTUIIHOHHOTO TOBaApuiecrea.
HepBOHaqa.m,Hoe Npu3HaAaHUE HUMYHICCTBCHHBIX IIpaB HW3 /J0roBopa HWHBECTUIHOHHOIO
TOBapHulIeCTBa:
L[aTa HOTapUaJIbHOI'0 YAOCTOBEPCHUA JOTOBOPAa MHBECTUIIMOHHOT'O TOBApHUIIICCTBA.

[pekpamenne NPU3HAHUS HMMYIIECTBEHHbIX NpPaB M3 [0r0BOpa HMHBECTUIHOHHOIO
TOBapHIIeCTBA:

[To ucreweHNN MpeneT-HOrO CPOKa TOTOBOPA MHBECTHIIMOHHOTO TOBAPHIIECTBA, YCTAHOBICHHOTO
®enepanpHbIM 3aK0HOM OT 28.11.2011 Ne335-03 «O0 WHBECTUITMOHHOM TOBAPHUIIIECTBEY;

JocTmkeHrne 1enu, ecid OHa Oblla yKa3aHa B JOTOBOPE HHBECTHUIIMOHHOTO TOBAPHIIECTBA B
KaueCTBE OTMEHUTENBHOTO YCIOBHS;

Hactynnenune uHbIX npenycMoTpeHHbIX demepanbHbiM 3akoHOM OT 28.11.2011 Ne335-03 «O6
WHBECTUIIMOHHOM TOBApHILECTBE» WM JIOTOBOPOM HMHBECTUIIMOHHOTO TOBAPUIIECTBA OOCTOSATENHCTB
(BriIrOUAsi, HO HE OTPAHUYMBASACH. MCTCUCHHE CPOKA MEATCIHHOCTH TOBAPHUIINECTBA, PEIICHHE OOIIEro
coOpaHusl TOBapHUIIICH, B ClIydyac BO3HHUKHOBCHHS CUTYAIUH, IIPU KOTOPOH B JOrOBOPE MHBECTUIIMOHHOTO
TOBAPHUIIECTBA YYACTBYET TOJIBKO OJIH TOBAPHII] U HHBIE).

O1eHKa CTOUMOCTH BJIOKEHHS

CrpaBeuiiBasi CTOMMOCTh UMYIIECTBEHHBIX IIpaB U3 JOTOBOPa HHBECTHIIMOHHOTO TOBAaPHIIECTBA
B TIEPHOJ] C JaThl HOTAPHAIBLHOTO YIOCTOBEPECHHUS JOTOBOPA WHBECTHIIMOHHOTO TOBAapHIIECTBA U IO JATHI
MOJMYYCHHS OT VYIPABIIONIETO TOBApHINA IHUCHMEHHOTO YBEIOMIICHHS O TIPEKPANICHHH [OTOBOpa
WHBECTHLMOHHOTO TOBApUILIECTBA C IPHIOKEHHEM 3aKIIOUUTENIbHOro OallaHca WHBECTUIIMOHHOTO
TOBapHILIECTBA ONpPEEISICTCS] OLEHIIMKOM B COOTBETCTBUHU ¢ TpeboBaHusiMu DenepaibHoro 3akoHa "OO
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMAaTHUBHBIX aKkToB, Ykazauus Ne 3758-Y
n Hactosmux [IpaBun onpenenenns CHA. B mepuon Mexy naTaMu OLIEHKH OMpEelIeHHAas OIEHIIUKOM
CIipaBejiiBass CTOUMOCTDL BJIOKCHUSA HE U3BMCHICTCA. CTOMMOCTEL aKTHBa OINpCACIACTCA Ha OCHOBAaHWU
JIOCTYITHOTO Ha MOMeHT onpenenenns CUA oTueTa OleHIIMKA C IaTOW OIEHKU Hanbojee OIM3KOH K JaTe
OTIpEeNIeIICHUS €0 CTOUMMOCTH.

B mepmony ¢ pmaTel MONyYeHHS YNPABILIIOMIETO TOBapHINa MHCEMEHHOTO YBEAOMIICHHUS O
MpeKpalleHN:H OTOBOpa WHBECTHIMOHHOTO TOBAPHILNECTBA C TPHIIOKCHHEM 3aKIIOYHTENFHOTO OanaHca
WHBECTUIIMOHHOT'O TOBAPHIIECTBA U J0 JHS 3aBEPIICHUS BCEX PAaCUYCTOB C KPEAUTOPAMH U JODKHIKAMH I10
o0mmM 00s3aTeNBCTBAM TOBAPHINEH W PACHpENCICHAS OCTAaBIIErOCs IIOCIE 3aBEpIICHUS YKa3aHHBIX
pacdeToB O0IIEro NMMYIIECTBa MEXTy TOBAPHIAMH, IMEIONTUMH B COOTBETCTBHH ¢ DeeparbHBIM 3aKOHOM
or 28.11.2011 Ne335-®3 «O0 WHBECTHIIMOHHOM TOBAPHUINECTBE» U JOTOBOPOM HHBECTHUI[HOHHOIO
TOBapuvIlleCTBa IPaBO Ha TIOJydeHHWE TAKOTO MMYIIECTBA, ONPENENeTCss [0 METOJUKE OLEHKH
CIpPaBENTHBON CTOMMOCTH TIPOYeii 1eOUTOPCKON 3a0/DKEHHOCTH.

B ciyuae, ecnu B nepuoj NPUMEHEHMs OTYETa OILCHIIUKA JUIs ONpPEAEsICHUs CHpaBeUINBON
CTOMMOCTH aKTHBa, BO3HHUKAeT (BBIABISETCA) COOBITHE, Beaylee K OOCCIEHEHHWIO, TO YIPaBISIOMIAS
KOMITaHHSI MHAIIMHMPYET BHEIIAHOBYIO OLIEHKY aKTHBA OLEHIIMKOM He nosgaHee 10 (necst) paboumx qHeH
C JaThl BBISABIICHUS NPU3HAKOB oOecueHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO OIpENeINsieTCs HOBas
OLICHKA, HE JIOJDKHA OBITH paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

16. Ilpu3HaHue U OlleHKA KPeIUTOPCKON 3210 15KEHHOCTH

OO0uue noIoKeHus :

er)II/ITOpCKaﬂ 3aJ0JDKCHHOCTh TMPU3HACTCA B MOMCHT, KOorja y q)OH}la B COOTBCTCTBHUH C
IIGﬁCTByIOHII/IM JOTOBOPOM BO3HHKACT 00513aTEILCTBO 10 nepeaaye MMymeCcTBa MM BBIIUIATEC ACHCKHBIX
CPEeACTB KOHTPAreHTy Io J0roBopy.

OO0s3aTensCcTBa B BUAC er,ﬂHTOpCKOﬁ 3aJ0DKCHHOCTHU 110 BbIJA4Y€ HMHBCCTHIIMOHHLBIX IIaCB
MPU3HAIOTCA CO AHA MOCTYIUICHUS ACHCKHBIX CPEACTB B OIUIATY MHBCCTHUIIMOHHLIX MA€B Ha CYET CDOH[[E[,
OTKPBITBIN B KPEUTHON OpraHU3aIUH.

OO0s3aTeNnbpCTBA 110 BBIIUIATE I[eHe)KHOﬁ KOMIICHCAlMU TPpH MOTallCHUW HWHBCCTUIIMOHHBLIX IAaCB
MIPU3HAIOTCS CO JIHS OCYIIECTBJICHUSI PACXOJHOM 3aMUCH B peecTpe HHBECTUIIMOHHBIX MaeB DoH/a.
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OO0s3aTenbcTBA 1O BO3MELICHUIO 32 CYET MMYIIECTBa, cocramisitomero @®oHn, coOCTBEHHBIX
JIGHE)KHBIX CpeAcTB Ympasisiomed komnaHuu PoHna, MCHOIb30BAaHHBIX €10 MJIsl BBIILIATHI JACHEKHOM
KOMIIEHCAIlUM B CBA3M C IMOTAlllCHUEM WHBECTUIMOHHBIX I1a€B, MNPU3HAIOTCS CO JAHSA MEpedUCIICHUS
Vhpasnsomeil KoMnaHHEeH [EHEeKHBIX CpPEeACTB JUIs BBIILUIATHl JICHE)KHOW KOMIIEHCAI[MM COIJIaCHO
0GaHKOBCKOM BBINHCKE.

O0s13aTenbCTBa, MOICKAIINE UCTIONTHEHHIO 3a cdeT akTHBOB DoHIa, B TOM YHCIE 00s3aTeIhCTBA
MO0 BHIUIATE BO3HATPAXKICHUSA YmpaBmgomeidl kommannw, CrernuanmsupoBanHoMy Jlemosurapuio,
ayauTopy, OLEHIINKY, OUpiKe, JIHNITY, OCYIIECTBIIIONIEMY BECHHE PeecTpa BIaJeNbIIeB HHBECTHIIMOHHBIX
naes DonHma, 00sA3aTEeNHCTBA MO YIUIATE CYMM CKHAOK C PACYETHOW CTOMMOCTH WHBECTHIIOHHOTO Tast
(HagbaBOK K pacueTHOM CTOMMOCTH WHBECTHIHMOHHOTO Mas) Ympapistomed kommanuu Ponma u (wim)
areHTaM TI0 BbIade, IOTAIICHNI0 W OOMEHY MHBECTHIIMOHHBIX I1aeB, a TakKe 00sf3aTeNbCTBA MO OIUIATE
NPOYMX PACXOJ]OB/TIO BHIIUIATE WHBECTHLHMOHHOIO J0XO0Ja MalIIMKaM, OCYLIECTBIISIEMBIX 3a CUeT
nmyiectsa OoH/Aa B COOTBETCTBHU C TPEOOBAHMSMH JEHCTBYIOLIETO 3aKOHOAATENIbCTBA, NPU3HAIOTCS B
Hanboliee paHHIOKO U3 J1aT:

B naty pacueta CUA, ecnu VYmpapnsromas KOMIAHHUS HMEET BO3MOXHOCTb JOCTOBEPHO U
HaJIe)KHO OIPEAETIUTh pa3Mep BBINICYKa3aHHBIX BO3HATPAXKICHWH W/MIM PAaCXOIOB B COOTBETCTBHHU C
YCIOBUAMH 3aKITIOUCHHBIX TOTOBOPOB WJIM B COOTBETCTBUHU C IIpaBuiaMu TOBEpUTEIHHOTO YIpaBIEHUs, a
TaK)X€ METOJAaMU OIpEEICHMs CIIPaBeAJIMBON CTOUMOCTH, IPEYCMOTPEHHBIMU HacTosiluMu [lpaBunamu;

WIH CO IHA TONY4YCHHs YTPABIAOMEH KOMIAaHWEH TOKYMEHTa, MOATBEP)KIAIOIIETo (akT
OKa3aHHA YCIYT (CO IHS MONYYCHHS MOAMMCAHHOTO aKTa BBIMOJHEHHBIX PaboT (OKa3aHHBIX YCIYT), IpH
YCIIOBUH, YTO Pacxoibl IO BBIIUIATE BO3HAIPAXACHUS YIpaBisooleld komnanuy, Crennaan3upoBaHHOMY
Jenosuraputo, ayIuTopy, JULy, OCYLIECTBISIOIEMY BEACHUE PEECTPA BIAAEIbLEB HHBECTULIMOHHBIX 1A€B
®onna, oneHmuUKy (MpH €ro HalW4uHu), 00s3aTeNbCTBA IO OIUIATE MPOYMX PACXOJOB HE IPEBBIIAIOT
JIONYCTUMBIM pa3Mep TaKMX BO3HArPAXKJIECHUW M pacxoloB, ycraHoBieHHbIX II/[Y Ha nmaty npusnaHus.
BoszHarpaxaeHue ynpasisoneil KOMIaHUH, pa3Mep KOTOPOro 3aBUCHUT OT Pe3ylbTaTOB MHBECTUPOBAHHUSA,
HauuCJIAeTCs B MEPBHI pabounii eHb nepuosa (eciau MHas JaTa HadMCIeHUs He yka3zaHa B [IpaBunax /Y
TN ®), cnenyromero 3a NEpUOIOM HAUMCIEHUS BOSHAIPAXKICHHs], IPU3HACTCS B COCTaBE NIPOYUX PACXOI0B
Y YYUTBIBAETCS B COCTaBe 0053aTENbCTB JO MOMEHTA €r0 BBITUIATHI.

KpenuTtopckas 3a0IKCHHOCTh MO YIUIAT€ HAJIOTOB M JAPYIHX OOS3aTENBHBIX IDIATeXKEH W3
umymectsa [IM® mpusHaercs B JaTy BO3HUKHOBCHHS O0s3aTelbCTBa IO BBILIATE Haiora W (WIN)
00s13aTeNFHOTO TITATEXKa, COTNIACHO HOPMATHBHBEIM TPaBOBBIM akTaM Poccuiickoit Denepannu u (vim)
nmoroBopy. IlpekpamieHre npu3HaHUSA B IaTy NEPEUUCICHUS CyMMBI HAJIOTOB (00S3aTENBHBIX IUIATEXEH) C
pacuetHoro cyera [IM®D cormacHo 6aHKOBCKOI BBITIHICKE.

KpenuTtopckas 3a10DKEHHOCTB TI0 CHIENIKaM KYIUTH — MpoAaku akTuBoB 11D (3a uckirodeHuEeM
CHETIOK KYIUIU-TIPOJIaXKH [IEHHBIX OyMar) Ipu3HaeTcs B JaTy HOJTy4eHHUs IEHEKHBIX CPEACTB Ha pPacuyeTHBIN
cuet [TM® cornmacHo 6aHKOBCKOM BBITIHCKE. [Ipexparienne mpu3HaHuA B ATy HCIOTHEHHS 00s3aTelbCcTBa
IO C/IEJIKE COTIIACHO YCJIOBHSAM JIOTOBOPA.

KpenuTtopckast 3al0KEHHOCTh, MOJIEXKAIas IOTAIIEHUI0 HMYIIECTBOM, BO3HHUKAIOIIAs IO
CyAeOHOMY JIOKyMEHTY, TIPHU3HAETCs:

- B MOMEHT BCTYIUIGHHS B CHIy CyAeOHOTO aKTa IIepBOM HWHCTAHIMM, €CIH I0jada
aNeIUIAIIMOHHOM KaJIo0bl HEe IPEyCMOTPEHA;

- B MOMEHT BCTYIUICHHS B CHIIy PEIICHHS Cy/Aa IEepPBOM MHCTAHIWHU (B TOM 4YHCIE, €CIU ObLIa
MoJJaHa amneJUBIIIHOHHAs Kallo0a). B cirydae anemusmuoHHOTO 00KaloBaHUS YKa3aHHOE PEIICHUE BCTYIIACT
B 3aKOHHYIO CHIy CO IHS IPUHSTHS ITOCTAaHOBICHHS apOUTPa)XHOTO Cy[da amleUIAIHOHHOW HHCTaHIIUU
(maTolf MPUHATHA MMOCTAHOBJICHUS CyJa ANCJUIAIMOHHON MHCTAHIIMK CUYMUTACTCS JaTa €ro M3TOTOBJICHUS B
MOJTHOM 00BeMe).

OnepanuoHHas apeHjaa:
Ha naty Hauana apeH[pl B COOTBETCTBUHU C YCIOBHUSIMM JOrOBOpa apeHJATOp IPU3HAECT aKTUB B
(hopMme mpaBa MOJIE30BaHMA U 0053aTEIBCTBO 1O apeHae. AKTHB B (hopMe mpaBa monb30BaHus 1o Jlorosopy
OIIEPAllMOHHON apeHAbl HEIBWKUMOIO MMYIIecTBa, B KOoTOpoM DOHI sBIsIeTCS apeHnaTopoM, U
00513aTeJILCTBO MMPU3HAETCS] C MOMEHTA:
- ¢ HauOoJee paHHeil U3 1at:
v jara mepenayn 00HEKTA HEABIKUMOCTH B apPEH/LY [0 aKTy MPHEMA-TIepeIauH;
v/ Jata BCTYIUIEHHUS B CHITY JOTOBOPA apEHIbL;
- C JIaThl YCTYIKH ITpaBa apeHabl 00beKTa HeIBM)KUMOTO UMYIIECTBA.
JlaHHBIE JOTOBOPBI NIPU3HAIOTCS O HACTYNIEHUS MOMEHTA:
- IOJINMMCAaHUs aKTa BO3BPATa MMYILECTBA aPEHIOAATEINIO;
- nepemayuu [IM® npaB u 00513aTENBCTB MO JJOTOBOPY TPETHEMY JIHILY;
- TpOYEro TMpEKpamieHWs: MpaB M 00A3aTENbCTB 1O JOTOBOPY B COOTBETCTBHU C
3aKOHOJATEIbCTBOM HMIIH JOTOBOPOM.
[Tpu3zHaHue akTHBa M 00s3aTENBbCTBA IO JOTOBOPY APEHIB HE IPOU3BOJAWUTCS B CIEIYIOIINX
Cllydasx:
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- eClIM CPOK JoroBopa apenabl He npesblmaer 1 (Oxun) rox (IpH 5TOM HPOJOHTalUM CPOKa
JISWCTBHS IOTOBOpA apeH Ikl HE MPOUCXOINT) (KPaTKOCPOUHask apeH/a);

- €CIIM XapaKTEePUCTUKU COOTBETCTBYIOLIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM pacIo0XEHO
HEJBIDKUMOE MMYIIECTBO - akTUB (POH/A, B YAaCTHOCTH, €ro I'PaHUIbl, ¥ (MJIM) yCIOBHS JOTOBOPOB, Ha
OCHOBAaHHMM KOTOPBIX OCYILICCTBIISICTCS HCIIOJIb30BAHUE TAKOTO Yyd4acTKa, HE MpPEArolaraloT, 4YTO
MUMYLICCTBCHHBIE IIPaBa Ha HEr0 MOTYT I'€HEPUPOBATH CaMOCTOSATEIBHYIO SKOHOMHYECKYIO BBITOIY HIIH
OBITH IIPEIMETOM CACIKU OTAEIHEHO OT PAcHOJIOKEHHOTO HA HEM 3[aHHs (CTPOCHUS, COOPYXKEHHS), a TaKiKe
eCIIM CIpaBeUIMBas CTOMMOCTB JIOTOBOpa apeHIbl OIOCPEIOBAHHO YYHTHIBACTCS OLCHIIMKOM B
CIIPaBEIUIMBOI CTOMMOCTH TaKOTO 00BEKTa HEABHKUMOCTH.

IIpn ompexneneHny cpoka apeHIbl HEOOXOIMMO YUYHTHIBATH PEANbHBIH CPOK apeHABl C y4eTOM
BO3MOXKHOH IposioHranuy. Eciy Ha maTy 3aKiIroueHHs J0roBopa M3BECTHO, YTO CPOK apeHnnl OyneT Ooiee
OJTHOTO T0Jia, HE3aBUCHMO OT JaThl OKOHYAaHUs CpPOKa apeHAbl 10 JOTOBOPY, TaKylo apeHay HeoOXOIuMOo
paccMaTpuBaTh Kak JOITOCPOUHYIO.

CnpaBeyinBasi CTOMMOCTh IIpaB MO JOTOBOPY apeHJbl, apeHAaTOpPOM MO KOTOPOMY SBISIETCS
[N ®D, ompenenseTcs Ha OCHOBAaHMM OTYETa OICHIIMKA COOTBETCTBYIOIIEro TpeboBaHusM DenepanbHOTO
3akoHa "O0 MHBECTHLMOHHBIX (pOHAaX", MPUHATHIX B COOTBETCTBUH C HUM HOPMAaTHUBHBIX aKTOB, Y Ka3aHUs
Ne 3758-Y u nacroamux [Ipasun onpeneneaus CHA.

Ilpy >ToM B cocTaB KPEAMTOPCKOH 3aJOJDKCHHOCTH BKIIOYAETCS CIPABEINBAas CTOMMOCTB
00513aTEIBCTB 10 TAKOMY JOTOBOPY ONEPALIOHHOMN apeHIbI.

OO0s13aTenbCTBA MO YIUIATE apCHHOM IUIaThl OLICHUBAIOTCS CJICLYIOIINM 00pa3oM:

ITo moroBopam onepanioHHOMN apeHbl, B KOTOPbIX DOHI BEICTYNIAET apEHAATOPOM, KPEAUTOPCKAs
3aJJOJDKEHHOCTb B CyMMe IJIaTeka, MOJIEKALET0 OIUIaTe 3a pacueTHBIN nepuos (mepuoj omnpeneaseMbli
JIOTOBOPOM ~ apeHnbl, Kak IepuoJ, 3a  KOTOpPbIM  INPOU3BOAUTCS  APEHAHBIA  IUIATEXK  —
MecsIL/KBapTajl/IIoNyroAne/ro1) MpU3HAETCS B MOMEHT OKOHYaHMs TEKYIIero pacdyeTHoro nepuona B
Clly4yae ecJid IOCIIeIHUI JIeHb TAKOT0 MepHo/ia SBJISETCS HepaOboulM JHEM, KpeAUTOPCKasl 3a10JKEHHOCTh
B CyMME apeHJHOrO IIaTekXa 3a BECh PACUCTHBIA IMEpUOJ| NMPU3HAETCS Ha MOCIEAHUI padouuii IeHb
Heproja ¢ ydyeToM HepaOouux JHEH mocie JaTel pacuera. KpeauTopckas 3al0iKEHHOCTb NPEKpallaeT
NPU3HABAaTbCS B ATy CHHCAaHUS JEHEXKHBIX CPEACTB B CYET OIIATHl 3amoibkeHHOcTH Donpom. Ecmm
apeHHas I1ata ormiadyeHa GOHIOM aBaHCOM, TO NPEKPALEHNE NPU3HAHKS KPEIUTOPCKOH 3a10JKEHHOCTH
MPOU3BOJUTCA OJHOBPEMEHHO C MpEKpallleHWeM IpPU3HAHMs OTPaKEHHOM paHee B KAayeCTBE aKTHBA
MpPEeJOILIaThI IO COOTBETCTBYIOIEMY aBaHcy. B ciryuae onpenenenus CUA Ha naTy, KOTOpas HE COBIAJAeT
C JaTOil OKOHYAHWS TEKYILIEro pacdeTHOTO IIEePHUOJa/TIOCIEAHNM pabodnM JHEM TEKYIIEro pacyeTHOTo
Hnepuoja JAOMNONHUTENBHO MPHU3HAETCS KPEIUTOpCKas 3aJ0JDKEHHOCTh B CyMMe, pacCUMTaHHOMU
MPOMOPIIMOHAIIFHO KOJIMYECTBY AHEH 10 nathl onpeneneHus CUA. Takas 3a10KeHHOCTh NpU3HAETCS B

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

rue:

F' — apeHIHbIN TIaTeX, OTHOCAIINNACS K TEKYIIEMY IEPHOY,
t — gara OLICHKH,

tp — mara Hayaja pacyeTHOTO IIEpUoa,

t; — mara OKOHYaHUS PacUYETHOIO MEPUOAA.

CrpaBenBasi CTOMMOCTh KPEIUTOPCKONM 3aJ0/DKEHHOCTH IO JOTOBOpPAaM apeH[sl, CPOKOM 10 |
(Onmnoro) roaa (kpaTkocpoyHast apeHa) OmpeAesseTcs:

- Ha Kaxayro Jaty onpeneneans CUA, B pazmepe 00s3aTeNbCTB 10 JOTOBOPY Ha yKa3zaHHYIO JaTy. B
cirydae, eclii 00s3aTeNIbCTBA IO JIOTOBOPY HE MOTYT OBITH HAJEKHO OMpEICNICHBI HAa TaKywk Iary, TO
MPUMEHSFOTCS METOJBI AlPOKCHUMAIIUH.

CnpaBeuiiBasi CTOUMOCTD KPEANTOPCKOW 3a70JKEHHOCTH (00s13aTeNIbCTB) MO JOTOBOPaM apeH[bl,
3aKJII0OYEHHON Ha cpok Oonee 1 (OxHOTO) roja (oArocpoyHas apeHaa) onpenessieTcs Mo NPUBEISHHON K
JlaTe OLEHKM CyMME apeHIHBIX IUIaTe)Ked Ha BeChb CPOK JEWCTBUS JOroBOpa apeHAbl MO0 METOAY
NPHUBEICHHON CTOMMOCTH JeHEKHBIX 1MOTOKOB (IIpmmoxkenne 1). Ilpu 3TOM Takoi CpPOK HE MOIKEH
IIpeBbILIAaTh CPOK AelcTBUs IIpaBuil JOBEPUTENBLHOrO ypaBieHuss OOHIOM.

IIpu ompeneneHMM cpoka apeHABl HEOOXOAWMO YUYHTHIBATH PEaNbHBIN CPOK apeHABl C yUeTOM
BO3MOJKHOH TpostoHranuy. Eciiu Ha JaTy 3aKiIfo4eHHs JOroBOpa M3BECTHO, YTO CPOK apeH/sl OyaeT Oosee
OJTHOTO T0fia, HE3aBUCHMO OT JaThl OKOHYAHUS CPOKA apeHAbI 10 JOTOBOPY, TAKYIO apeHIy HEoOXOIUMO
paccMaTpUBaTh KaK JOJIIOCPOYHYIO.

B xauecTBe CTaBKM JUCKOHTUPOBAHMSA UCIOJIb3YETCsl CTaBKa, YCTAHOBIIEHHAs JOTOBOPOM B CIIydae ee
COOTBETCTBHS PHIHOYHOI CTaBKe JINOO €CiIM CTaBKa 110 JJOrOBOPY HAaXOJUTCS B Jana3oHe, ONPEACICHHOM C
Y4€TOM BOJATUIBHOCTU PBIHOUHBIX CTABOK HAa TOPU30HTE 3 Mecsla C y4yeTOM MOCIEAHEH pacKpbITOH
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cTaBkU. J[Mana3oH onpeaesnsieTcsl aHaIOTUYHO NOPSAKY, OMUCaHHOMY B pazzene 4 [IpaBui.
B unbIX cnyyasix HCMONb3yeTCs PhIHOYHAS CTaBKa. PEIHOYHAS CTaBKa ONpeAessieTcs 0 COCTOSHUIO Ha
Ka)XK[plil pabounii IeHs (1ata OLEHKH).

B xauecTBe ppIHOUHOM CTaBKU MPUMEHSETCS CPEIHEB3BEIICHHAS MPOIICHTHAS CTaBKa M0 KpeIuTam B
pyOJIIX W MHOCTPAHHOW BAJIIOTE HA COTMOCTABHMBIA CPOK (COMOCTABUMBIN CPOK — CPOK, OCTABIIHUICS Ha
JaTy OILEHKH O TIOTAlIeHUs OICHUBAEMOW KpPEAUTOPCKOW 3aM0JDKEHHOCTH), IIPEIOCTAaBICHHBIM
HE(UHAHCOBBIM OPTaHU3ALUAM (I JOKHUKOB, SBILIOMINXCS IOPHUINISCKAMH JINIIAMH) WITH (PU3HIECKAM
mumaM (U1 JOJDKHUKOB, SIBILTIOMIMXCS (M3MYECKHMH JIMIIaMH), B IeqoM 1o Poccuiickoit @eneparmm,
packpeiBaeMasi Ha odpunHaibHOM caiite banka Poccum u ompeneneHHas B COOTBETCTBHH C Pa3BEPHYTOM
mKanoi’,

Ecnu nmocnennss packpbitas Ha caiite baHka Poccum cpenHeB3BelleHHas CTaBKa MO KpeauTam
paccuMTaHa paHee, YEM 3a MecAll NMEePBOHAYAILHOIO MPU3HAHMSA WM JaThl OLEHKH, a TakXe B clydyae
M3MEHEHHUs1 KitoueBol cTtaBku banka Poccum mocne nepBOHAYalnbHOTO MPU3HAHUS, AJIS ONpEIesICHUs
PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOIUN MOIXO0M;

- KioyeBasi ctaBka banka Poccuu, geiicTBoBaBiasi B Mecsile, 3a KOTOPBIA OmpeneiaeHa
CpelHEB3BEIlIEHHAsh CTaBKa [0 KpeAuTaM, CpaBHHMBAaeTCid C KIoueBOoil craBkoit banka Poccun,
JICHCTBYIOIIEH B MECSIIe TEPBOHAYAILHOTO IPU3HAHKS / ¢ K3MCHEHHOM KITI0UeBOM cTaBKoi banka Poccuu;

- ecnu kiroueBas craBka banka Poccun He M3MeHMIIaCh JO MOMEHTa NEPBOHAYAIBHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH NIPU IIEPBOHAYAIHHOM IPH3HAHWUHW/TIOCIE IEPBOHAYATHLHOTO
MIpU3HAHUS PUMEHSETCS MOCIEIHASA PACKPbITasl CPEAHEB3BELIEHHAS CTaBKa 110 KPEAUTaM;

- ecim KimodeBas craBka banka Poccum wm3MmeHmmack (B TOM dYHCIIE O MOMEHTa
MePBOHAYAFHOTO TIPU3HAHA), PEIHOYHAS CTaBKa OMpeIeseTcs o GopMyIe:

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

Tou.cp.ps. - OLIGHKA CPEHEB3BEIICHHON PEIHOYHOM IIPOLICHTHOM CTAaBKU;

Teppem. - CPETHEB3BEIICHHAS IPOIICHTHASI CTaBKa MO KpeIuTaM B pyOJIIX U MHOCTPAHHOW BaJIOTE,
nyonukyemas Ha oduimansHOM caiite banka Poccum, 3a mecsi, HanOosee ONM3KHHA K JaTe OLECHKH, 110
KpeOuTaM CO CPOKOM NpPHUBJEUYEHHS, NONAJAIOIIMM B TOT € HMHTEpBaJl, YTO U CPOK, OCTaBLIMIICS Ha
OTYETHYIO JJaTy JI0 MTOTAIICHIs OIICHUBACMOH TeOUTOPCKON 3aJ0JDKCHHOCTH;

KCyo. - kimroueBas craBka LIb P®, ycraHoBIIeHHas Ha ATy OLIEHKY;

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

CpenHsisi 32 KaJlleHAapHbII Mecsill KintodeBas craBka banka Poccun paccuntsiBaercs o hopmyie:

_ YREG =T
. T ’
rae:
T — xomu4ecTBO JHEW B KaJCHIapHOM MECSIE, 32 KOTOPBI PaCCUMTHIBACTCS MPOLICHTHAS CTaBKa,
EC; — xmoueBas craBka banka Poccun, feiicTBOBaBILAs B i-OM IepHo/ie KaleHIApPHOrO MeCsIIa,
T, — konmuecTBO AHEH KalCHIAPHOrO MeCsla, B TEYCHHE KOTOPHIX IEHCTBOBANA MPOIEHTHASI
craBka KC;.
Cpennsis 3a KaleHIapHBIA Mecsll KiodeBas ctaBka banka Poccum, ompenernseMas pacdeTHBIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOM.

IIpexpamenue Nnpu3HaAHUS KPeAUTOPCKOI 32/10/15KEHHOCTH ;

IIpu3HaHue KpeAUTOPCKON 3aJ0IKEHHOCTH U MOJIyYEHHBIX NPEAOIUIAT NPEKPAIIAeTCsl B CIIy4ae:

- ucroJHeHus o0s3arenseTBa DoHgoM;

- ¢ nmatel BHeceHHss B EI'PIOJI cemeHmii o NHMKBHAAMM KOHTpareHTa B TOpSIKeE,
YCTaHOBJIEHHOM JI€MCTBYIOIINM 3aKOHOATEIbCTBOM;

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

O1eHKa KPeIuTOPCKOii 3210/ 3KeHHOCTH (00513aTe/IBLCTB):

CrpaBeUIMBON CTOMMOCTBIO 00SI3aTENILCTB M0 BbIIa4€ WHBECTHIIMOHHBIX MAEB MIPU3HAETCS CyMMa
JICHE)KHBIX CPEJICTB, IOCTYNUBIIAs HA OAHKOBCKHIA CUET, OTKPBITHIN Y IPaBIISIONIel KOMIIAHUEH [T yueTa
umyiectsa GoH/IA B OIJIATY HHBECTHI[HOHHBIX MACB.

CrpaBeUIMBON CTOMMOCTBIO 00SI3aTENLCTB MO BBIILIATE JICHEKHONW KOMITCHCAIIMU TP TTOTAIIEHUN
WHBECTHI[MOHHBIX MACB MPU3HAETCS CyMMa JICHEXKHBIX CPEICTB, MPUUUTAIONIASACS K BBIILIATE BIIAJIENbI[AM
WHBECTHUI[MOHHBIX [A€B, PACCUMTAHHAS JIMIIOM, OCYIIECTBISIONIMM BEJCHHE PEECTpa HWHBECTHIMOHHBIX

4 Hcrounnk nudopmaru: Oduumansubiii caiit Barka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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MaeB U COTJIACOBaHHAsI ¢ YTPaBISIOIIEH KOMIIaHUEH.

CrpaBeUIMBOI CTOMMOCTBIO 0053aTENBCTB IO BBIIUIATE HAIOTA HAa JOXOIbl (DU3UUCCKUX JIHIL
MpHU3HAaeTCsl CyMMa Hajora, HCUYMCJICHHas Ha J[aTy BBILUIATHl J0XOJa NaiiukaMm Ympasisiouieit
KOMITaHUEH.

CrpaBeUIMBOI CTOMMOCTBIO 00SI3aTENIBCTB MO BO3MEIICHHUIO 32 CYET UMYIIECTBA, COCTABIIAIONICTO
®oHA, COOCTBEHHBIX JACHEKHBIX CPEICTB YTpaBigmomer kommaHud DOHAA, WCIOIH30BAHHBIX €10 I
BBIIUIAThl IEHEHOW KOMIIEHCAIlMM B CBSI3U C IOTalleHHMEM HWHBECTULMOHHBIX Ia€B, MPU3HAETCS CyMMa
JIEHE)KHBIX CPENICTB, OAyUYEHHAas OT YIPaBISIOLIEN KOMIIAHUU.

CrpaBeuiBasi CTOMMOCTH O0S3aTENBCTB IO BHIIIIATE JOXO0B MANIIHKaM OIEHUBACTCS B CyMMe
JIEHE)KHBIX CPENICTB, IPUYUTAIOIIMXCS K BBIIUIATE BIIaJ€IbllaM UHBECTULIMOHHBIX [1AEB.

CripaBeUTHBO CTOMMOCTBIO 0053aTENBECTB, MOAJICKAIINX UCIIOTHEHUIO 3a c4eT akTHBOB PoHAa, B
TOM 4YHCJIe 0053aTENILCTB 110 BHIIUIATE BO3HATPAXKICHUS Y IPaBIISONIcH KoMIanuu, Crieuaiu3upoBaHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYIIECTBIAIONIEMY BEICHUE PEEeCTpa BJIAJIeNblIeB HMHBECTUIIMOHHBIX TTaeB
®doHma, 0053aTENLCTB MO YIUIATE CYMM CKUJOK C PACUCTHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Haja0aBoK
K pacueTHOW CTOMMOCTH MHBECTHIIMOHHOTO Tasi) Ymparistomed komnanuu @oHaa U (MJIU) areHTaM 1o
BbIJJa4e, IMOTAIICHUI0 W OOMEHY WHBCCTHUI[MOHHBIX MACB, a TAKXKe O0SI3aTENbCTB MO OIUIATE MPOYHUX
Pacxo/I0B, OCYIIECTBIIIEMBIX 3a cyeT uMyiecTBa POHIa B COOTBETCTBUH C TPEOOBAHHUSIMU JICHCTBYOIIETO
3aKOHOJATENhCTBA, NPU3HACTCSI CTOMMOCTh BO3HarpaxkaeHws (yciayr, CKUAKH, HaJ0aBKH)/HHBIX
00s13aTeNBCTB, pacCUMTaHHAs HUCXOons w3 ycioBuid moroBopoB (IIpaBui MOBEPUTEIHHOTO YIIPaBICHUS
nmymectBoM PoHma)’ WIM yka3aHHas B NEPBHYHBIX YYETHBIX NOKYMEHTaX (aKTaX OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CUETaX, MpPHUKa3aX, WHBIX [TOKYMEHTaX, IOATBEPKIAIOIINX AaKTHBHI U 00S3aTEIBCTBA
CBSI3aHHBIC C HEIBIKIMBIM UMYIIICCTBOM).

O1ieHKa UHBIX BUJIOB KPEUTOPCKOM 3aJ0JKEHHOCTH -

KpenuTtopckast 3a0KEHHOCTh «JI0 BOCTPEOOBAaHHUA», KPEAUTOPCKAs 3aJ0/DKCHHOCTH 110 HAJIOTaM,
00s3aTeNbCTBA 1O BBIIUIATE BO3HATPXKICHUS YmpaBisiomed komnanuu, Crenuaan3upoBaHHOMY
Jeno3urapuio, ayTuropy, JUIly, OCYIIECTBISAIOIIEMY BEICHUE PEeCTpa BiaeIblIeB MHBECTUIIMOHHBIX M1A€B
®doHa, 0053aTENILCTB MO YIUIATE CYMM CKUOK C PACUCTHON CTOMMOCTH MHBECTHIIMOHHOTO mas (Haa0aBok
K pacdyeTHOH CTOMMOCTM HMHBECTHLHMOHHOIO Mas) Ympasistomeidl kommaHnuud PoHaa U (WIM) areHTaM Mo
BbIJJa4e, NOTANICHHI0O W OOMEHYy WHBECTHIHOHHBIX IIa€B, a TaKXKe KPEIUTOPCKAas 3aJO0JDKECHHOCTD,
ToJyTeKamasi TOTAlICHUI0 JCHE)KHBIMUA OICHHBAeTCSI B HOMHHAIBHOM CymMMe 00s3aTenscTBa (Ui
3aliMOB/KPEUTOB IMTONYYCHHBIX: OICHUBACTCS B HOMHUHAILHOW CyMMe 3aiiMa IUTIOC HaYHMCIICHHBIC, HCX OIS
W3 TPOIICHTHON CTaBKH ITO JIOTOBOPY 3aiiMa/KpennTa, MPOICHTHI Ha ATy OLEHKH), MOAJISKAIIEro orIaTe
Vpasisitomein komnanueit @onna.

KC;Kpenuropckas 3a0KEHHOCTh, TOJUIE)KAIIAs TIOTAICHAI) HMMYIIECTBOM, BO3HHKIIAs 10
JIOTOBOpaM MEHBI, HOBALIMU U APYTUM aHAJIOIMYHBIM JJOTOBOpaM, OLIEHUBAETCS 110 CTOMMOCTH UMYILIECTBA,
MOJITIeXKAIETo Tepeavye, B COOTBETCTBUHM C TOPSIKOM OMpeEACNIeHUs] CIPaBeIIUBON CTOMMOCTH TaKOTO
MMYIIECTBA, YCTAHOBJIEHHBIM HacTOSIIUMU [IpaBunamu.

[ToydeHHbIE IPENOTLIATHI OIIEHUBAIOTCS B CyMME MOJyUYEHHBIX JEHEKHBIX CPEJICTB.

IV. Onpenenenne py06JeBoro JKBHBaJeHTa  CHPaBeAJIUBO  CTOMMOCTH,

onpe)le.ﬂeﬂnoﬁ B BAJIIOTE.

CToMMOCTh aKTHBOB WM BEIMYHHA O0S3aTENBCTB, BBIPAKEHHAs B BAJIIOTE, OTIMYHOW OT BAJIOTHI
pacuera CUA, npuanmaetcs B pacuer CUA B Bamote onpeneneHus CHA mo OupeBoMy Kypcy 3aKpBITHS
(TOD) I[TAO «MockoBckasi Oupka» Ha JaTy ONpPEIeNICHU UX CIIPaBeUINBOM CTOMMOCTH (naiee gara —1T).
Ecim 6upskeBoit kypc 3akpeitust (TOD) [TAO MockoBckast bupka va maty T orcyrcTByer, TO aus
pacueToB ucnonb3yercs Kype LlentpansHoro banka Poccuiickoit ®denepannu.

B cnyuae ecnu LentpansaeiM bankom Poccuiickoit ®enepauuu HE YCTAaHOBJIEH KypC
MHOCTPAaHHOH BaJIIOTHI, B KOTOPOil BEIPa)KEHA CTOMMOCTD aKTHBOB (00513aTENIbCTB), K BAJIIOTE ONPECIICHUS
CYA B cootBerctBuu ¢ [Ipasumamu Y ITIN®, nefictByrommMu Ha paty ompexenerms CYA, To

5 B coorserctBun ¢ 1. 4.49 KoHIENTyadbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, MpHHATHIX CoBeToM mo MCPO, pacxompl
IPHU3HAIOTCS, €CIM BO3HHKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOAAX, CBA3AaHHBIX C yMEHBIICHHEM aKTUBA WU
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
JIO3UTapHil Ha KaXIyto AaTy onpenenenust CHA ¢ yka3aHneM Ieproja BEIOOPKH U OOBSICHSIONIUX IIePEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByronmx aate onpenenenuss CHA IMUO. IIpu oTrcyTcTBUU Takoro 00beMa CTaTUCTUKU METO]| alpOKCUMAIMU TPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

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

AnmpoxcuManyy He IOJUIeKAT PacXoJsl IO BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
LICHHbIE OyMaru, nepeBojy LEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JOTOBOPOM 00 OKa3aHHWH YCIYT CICHUATH3HPOBAHHOTO NEHO3HTAPHS, ONpPENeIIeTcsl Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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WCIOJIb3YETCSl COOTHOIIEHHE MEXAY KypcOM HMHOCTPAaHHOM BaIIOTHI M BaoTol ompeneieHus CHA B
coorBercTBuM c IIpaBunamu IV IHN®, neiictByromumu Ha gaty ompenenenuss CUA, onpenensemoe Ha
OCHOBE Kypca 3THUX BAJIIOT MO OTHOIICHUIO K POCCHUCKOMY pPYOIIIO, yCTAaHOBICHHOTO lleHTpajIbHBIM
bankom Poccuiickoit @enepanuu. IlonydeHHoe 3HaueHUE OKpYTJAETCS MO MPaBUIaM MaTEMaTUYECKOIrO
OKpPYTJIEHUS A0 MSATHAALATH 3HAKOB MOCIIE 3aMsTOM

V. Ilopsagok pacuera BeJMYMHBI pe3epBa HA BBIIJIATY BO3HATPAaKIEHUS M
HCMO0Jb30BAHNS TAKOT0 pe3epBa, a TaK:Ke MOPSA0K y4eTa BO3HATPAKIeHHUil
U Pacxo/i0B, CBSI3AHHBIX C /IOBEPHUTEIbLHBIM ynpaBiieHueM ®oHa0M.

Pezep Ha BbIINIATY BO3HArPAXKIEHUA YIPABJSIOIEH KOMIIAHUH, CIEHHUAJIU3UPOBAHHOMY
JIETIO3UTAPUIO, ayJIUTOPCKOM OpraHu3alnuu, OUeHIMKY PoHAa W JHIY, OCYIIECTBIISIOLIEMY BEJIEHUE
peecTpa BialenblieB MHBECTULMOHHBIX MaeB PoHna (hanee — pe3epB Ha BBHIUIATY BO3HATPaXACHUS) HE
(dhopMupyeTcs ¥ He BKJIIOUACTCS B COCTaB 00S3aTENBbCTB MPHU ONPEACICHUN CTOMMOCTH YHCTHIX aKTHBOB
donpa.

Peseps Ha BeIIATY BO3HAarpaXAeHUs, pa3Mep KOTOPOrO 3aBUCUT OT  PeE3yJIbTaTOB
WHBECTHPOBAHMUSI, HE BKIIFOYAETCS B cocTaB 00s3aTenbeTB DoHIA.

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

Vi.llopsanok  yperyjiupoBaHHMsi  Pa3sHOIJACHH  MexXay  YnpasJsiiomei
KoMnaHueil 1 Crnenuajan3upoBaHHbIM J€NO3UTAPHEM NMPH OMNpeaeeHHI

CTOMMOCTH YUCTBHIX AaKTHUBOB

IIpn oOHapyXeHHUH pPACXOKACHHH B pacdeTe CTOMMOCTH YHCTBIX aKTHBOB, IPOW3BEACHHBIM
CrenuanusupoBaHHBIM  ACMO3UTAPUEM U YIPABIAIOMIEH KOMIAHWM, YTMPaBIAOMEH KOMIAaHUU
HE0OX0NMO B KpaT4alInii CPOK IPEIIPUHATL Bce HEOOXOIMMBIE MEPHI UTS yPETYINPOBAHMUS BO3HUKIITHX
pasHormacuii. CTOpOHBI BHpaBe NOTpeOOBaTH APYr y Apyra JroOble JOKYMEHTHl (MM HMX KOIHH),
MOATBEpXKIarone (aKkThl HANPaBICHUS/TIONYYEHUS pPACHOPSHKEHHMH 1O cdeTaM, a TakXKe HHBIX
JIOKYMEHTOB, HEOOXOAUMBIX T BBIACHEHHS IPUIHHBI U YCTPaHEHHUS 00HAPYKEHHBIX PACXOXKICHHUH.

B cmyuae eciam pacxokIeHWs He OBIIM yCTpaHEHBl [0 HCTEUCHHs MPEIeTbHOr0 CpoKa
MPEOCTaBICHUS OTYETHOCTH, CIenuaTu3UpOBaHHBIM JENO3UTapuil M YHpaBisiomas KOMITaHUS
COCTaBIIAIOT aKT O MPHUYMHAX PACXOKICHUS NaHHBIX B CIIpaBKe 0 CTOMMOCTH YHCTHIX aKTHBOB.

IIpu oGHapy»XeHHN pacXOXKICHUI B pacyeTe CTOMMOCTH YHCTHIX aKTHBOB, CIICIIMATN3UPOBAHHBIN
Jerno3uTapuil u3Bemaer bank Poccun 0 HEBO3MOXHOCTH IMPOU3BECTH CBEPKY PACYETOB CTOMMOCTH YHCTBIX
AKTUBOB.

Ilepepacuer CHA.

B ciyuasx M3MeHEHHWs NaHHBIX, HA OCHOBAaHHH KOTOPHIX ObLIa OINpeleeHa CTOMMOCTh YHCTHIX
AKTUBOB, CTOUMOCTD YHCTHIX aKTHBOB IIO/IJICKUT IIEpepacuery.

Ecnu BBISIBIEHHOE OTKJIOHEHWE WCIOJIB30BAHHOW B pacyeTe CTOMMOCTH aKTuBa (00s3aTeNbCTBA)
cocrasisieT MmeHee ueM 0,1% xoppektHoit CHA, u oTknoneHne CHA Ha MOMEHT pacueTa COCTaBIISIET MEHee
0,1% xoppextaoit CHA, Ynpasmisromas komnanug u Creruaan3upOBaHHBIN IEHO3UTapUil ONPEAEISIOT,
HE NPUBEJIO JIM BBISBICHHOE OTKJIOHEHHE K MOCIEAYIOUIMM OTKJIOHEHHSM, B YaCTH HCIIOJIb30BAaHHOW B
pacdere cromMocTy aktuBa (o0s3aTennbcTBa) 1 CHA, coctaBmsromum meree 0,1% xoppektHoit CHA u He
npousBonsaT mnepecuer CYA W pacyeTHOW CTOMMOCTH OJIHOTO HWHBECTHLUOHHOTO Tas, 4Hcla
WHBECTUIIMOHHBIX [ACB HA JIMIEBBIX CYETaX BIAJEIBIEB (32 WCKIIOUCHHEM BBIABICHHA (akKTa
HECBOEBPEMEHHOTO IPU3HAHUS/TPEKpaIleHns] IPU3HAaHUs aKkTHBa (00s3aTeNbCTBAa) BHE 3aBUCHMOCTH OT
CTOMMOCTH TaKOro akTuBa (00s3arenbeTBa). YmpaBmsiomas kommanus W Crenuanin3upoBaHHBIN
JIETIO3UTapUi 00513aHBI MPUHATH MEPHI IS [TPEAOTBPAILICHNUS €TI0 TOBTOPEHUS

IMpuiaoxenne 1. Ucnosib3yemasi TEPMHUHOJIOTUS JISI METOAMKH OLIEHKHU
KPEeAUTHBIX PUCKOB

OnepanuoHHas Ae0UTOpPCKasi 3aJ0/LKEHHOCTh — JeOMTOpCKas 3aJ0JDKEHHOCTh KOHTPAreHTa,
BO3HHKAOIIAS B X0€ HOPMAaJIBHOTO OIEPAMOHHOTO ITMKJIA, KOTOpas Oy/eT MmorameHa B TeYeHHEe CPOKOB,
YCTaHOBJICHHBIX B Hactoammx IlpaBmiax ompenenenuss CYA B ciaydae NPOCPOYKH HCHOTHEHHUS
00s3aTensCTB.  JlOMyCTHMBIE CpPOKH MPOCPOYKH, YCTAHOBJICHHBIC IS ONEPAlMOHHON IeOHUTOPCKOI
3a/I0JDKEHHOCTH, HE NOJDKHBI MPHUBOAWTH K MPU3HAHHUIO OC3HANE)KHOW K IMONYUYCHHIO 3aJ0JDKEHHOCTH, a
TaKkkKe K OOCCIEHEHWIO 3aJ0JDKEHHOCTH. Takas 3al0iDKeHHOCTh OyIeT peann3oBaHa YIIpaBIISIOMIeH
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KOMITaHHEH B TIOJIHOM 00bEME B CPOKH, YKJIaIbIBAIOIIMECS] B HOPMAIbHYIO PHIHOYHYIO (MM BHYTPEHHIOO)
NPAKTHKY B3aMMOJCHCTBHSI C KOHKPETHBIM BHJIOM IE€OMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBJIEHHBIE CPOKH
MPOCPOYKU U MCHOJHEHHUSI 00S3aTENIbCTB HE JOJDKHBI NPEBBIIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIIHX
IIpaBunax ompenenenus CUA, ecnu uHOe He MOATBEP)KACHO BHYTPEHHEH CTaTUCTHKOMN ympaBisioliel
komnaHuu. OnepanuoHHas 1e0UTOpCcKas 3aJ0/KEHHOCTh OL[EHUBAETCS 110 HOMUHAIY B CIy4ae OTCYTCTBUS
UHBIX ()aKTOPOB 0OECIICHEHMS.

Jleburopckast 3aH0JKEHHOCTh, TI0 KOTOPOH BBISBIICH OJMH WJIM HECKOJBKO IMPU3HAKOB AedonTa,
YKa3aHHBIX B HACTOSINEM IPHJIOKECHUW, ONUH WM HECKOJBKO IPU3HAKOB OOECIICHCHMS, yKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMyCTUMOM IPOCPOUYKH OOS3aTENBCTB B paMKax OINEPAI[IOHHOTO IMKJA, HE
MOXET OBITh NPU3HAHA OTIEPALMOHHOMN.

Jleburopckasi 3a0JKEHHOCTh C MOBBIIICHHBIM YPOBHEM DHCKa HEBO3BpaTa HE MOXKET OBITh
NpU3HAHA ONEPALMOHHONW (HampuMep, eclM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IMOTALICHHs TaKon
3aJI0JDKEHHOCTH).

VYupapiusironiass KOMOaHWS JOJDKHA [POBOJAWTH aHAJIM3 YPOBHS pHCKAa IO JeOMTOPCKOM
3aJJOJDKEHHOCTH, KOTOpasi paHee Obula KBaJU(HIMPOBAaHA OIEPAIIOHHOW, M 1O HMHOW JeOUTOpCKOU
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISIETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

— Ha KXyl OTYETHYIO ATy, ycTaHoBieHHYI0 [IpaBunamu onpenenenus CHA [N ®;

— IIpH [IEPBOHAYAIEHOM NPHU3HAHNUHU JEOUTOPCKOH 3aJ0JKEHHOCTH;

— Ha MOMEHT Iepexoja AEOMTOPCKOH 3aJOJDKEHHOCTH M3 CTaTyca «ONEpaIlMOHHOW)» B
CTaTyC «IPOCPOUYCHHOW.

Jns  meneid mpoBedeHWS aHaNW3a, YIPABIAOMAs KOMIAHMSA JIOJDKHA  HCIIOJIB30BATh
000CHOBaHHYIO ¥ OATBEPXkK 1AMy HH(OpMaIUIo, JOCTYITHYIO el 0e3 Upe3MepHBIX 3aTpar M yCUIIHUiL.

B npouecce ananuza Ynpasndronias KOMIIaHUs ONPEIEIISIET:

— BO3MOXKHOCTh KBUTU(HKALUK AEOUTOPCKOH 3310KEHHOCTH B Ka4eCTBE OIEpaIlMOHHOM,
MIPU3HAHUE KOTOPOH OCYIIECTBIAETCS BIIEPBBIE;

— HEOOXO/JMMOCTh HM3MEHEHHUS MOJXO0Ja K Y4eTy NeOUTOPCKOW 3aJOJKEHHOCTH, paHee
[IPU3HAHHOM ONEPaliMOHHOM.

KoHTpareHT — nMI10, HEIOCPEACTBEHHO CBS3aHHOE C aKTHBOM, BXOMSIINM B COCTaB MMYIIECTBA
[U®, u ypoBeHb KPEeTUTOCTIOCOOHOCTH/(PHMHAHCOBOW HAJSKHOCTH/(PMHAHCOBOH YCTOWYMBOCTH TaKOTO
JMIIa HEeTIOCPEJCTBEHHO BJIMSET Ha CIIPABEIMBYIO CTOMMOCTh akThBa. KoHTparentamu [IM® sisiorcs
SMHTEHTHI IIEHHBIX OyMar, 3aeMIUKH M0 KPEAUTHBIM JJOTOBOPaM, 1€OUTOPHI IO T0TOBOpaM C MMYIIECTBOM
[MN®D, apennaropsl, OaHKH, KPEAUTHBIE M HEKPEAWTHBIE OPraHM3ALUK U MpodYHre 0OsS3aHHBIEC MO AKTHBAM
IMN® nuna.

Hedoar - HacTynneHue (BBIABICHHE) JIFOOOTO U3 HIKETIEPEUUCICHHBIX COOBITHI M OTCYTCTBHE
YPEeryJIUpOBaHUs CUTYAllMd HAa CPOKH, OMpPEACIIAEMbIC OTACIBHO I PA3HOTO BHIa aKTHBOB/00A3aTECIILCTB
(mpu HapymieHUH 00S3aTENLCTB Ha MEHBIIUN CPOK, HO OONBIIWH, YeM Jis MPU3HAHUS OINEpPanMOHHON
3/I0JDKEHHOCTHI0, COOBITHE CUYUTAETCS TEXHHYECKUM J1e(oJITOM):

— HapyIIeHne O00sj3aTehCTB 1O BBIIUIATE JICHEXKHBIX CPEACTB WIM Iiepenade IIpas,
HUMYIIECTBA Mepe] KpeaIUTOpaMu/3aiMOIaBIaMH,

— oOHapyXeHHe KPEeOUTOPOM HEBO3MOXKHOCTH 3aeMIIHMKa HCIIONHUTH BBINICYKa3aHHBIC
00s13aTeNECTBA B CHIIy KaKUX-THOO OOCTOATENBECTB 0€3 NPUHATHA CICIHalbHBIX Mep (Hampumep,
peai3alyy 3a10Ta).

Hpeuenbmﬂe CPOKHM NPpHU3HAHUSA ne(bonTa JJI pas3jIMYHbIX BUJAOB 3aJ0JIKCHHOCTH

JeduTopckasi 3a10/:KEHHOCTh/00513aTeJILCTBA Cpok
NeOUTOPOB/KOHTPATr€HTOB/IMUTEHTOB/3aeMIIIUKOB p
O6s13aTeNNbCTRA 10 OOIUIaAlUAM POCCHICKMX/HHOCTPAHHBIX SMHTEHTOR® 7 pabouux mHEH is

6 I[aHHBII‘;I CPOK HCIIOJIB3YETCA TOJBKO B CIIy4dac HaJIU4Us COOOIIEeHHH OT OMUTEHTA, ar€éHTa WM HWHBIX YIOJHOMOYECHHBIX JIHIl O
HaMEpCHUU HCIOJIHUTH 00s13aTeNIbCTBA B OJIMDKANIINE JAHH, T.C. O TEXHHUYECKOM XapaKTEpPe NPOCPOUKHU. B Cliydya€ OTCYTCTBUA TaKHUX
COO6IlIeHI/II7I oo B ciryqae 00BABJICHUS O I[C(I)OJ'ITG L[CCI)OJ'IT CYUTACTCs HACTYIMBIIMM CO [HS, CICAYIOMICTO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUSA 00513aTENIBCTB.
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poccuiickux
smuTeHTOB/10 pabounx

IHen s
HWHOCTPaHHBIX
SMHUTECHTOB
OO0s13aTeNbCTBA 10 BBIIUIATE TOXO/IA IO JOJCBBIM aKTUBaM POCCUHCKUX / 25/45 nwei
HWHOCTPaHHBIX SMHTEHTOB’
O0s13aTeNnbCTBA M0 3aiiMaM/KpeIUTaM IOPUIUICCKUX JIHIL 30 gueit

O0s3arenbpeTBa HA MEKOAHKOBCKOM PBHIHKE, PHIHKE IPOU3BOIHBIX
HHCTPYMEHTOB, peiHke PETIO

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

5 pabouux mHel

90 mueit

B ciry4ae ecim 1eOUTOP/KOHTPAreHT/SMUTEHT/3aEMILMK HApyIIHJI TPEAEIbHBIN CPOK, YKa3aHHBIH
B TaOiMIe BBINIC, NPH 3TOM CyMMa JONIa HE3HAUWTENbHA (CyMMAapHBIH JONT KOHTPareHTa MO BCEM
00s13aTeIbCTBaM € HapyIICHHEM IPENEIFHOTO CPOKa IOTAIICHMS 33JOJDKCHHOCTH MOXKET COCTaBILTH HE
6omee 1000,00 py0.) U B OTHOIICHWH OCTaJbHOH 3aI0JDKEHHOCTH OOCTYXHBAaHHE IIPOM3BOIHUTCA B
COOTBETCTBHH C YCJIIOBHSMH JOTOBOpa ¢ COOMIOJCHNEM rpaduKa IulaTexei, To Takoe coOrITHe K aedonty
HE TMPUPAaBHUBACTCA NPH HAIMYUKA MOTHUBHPOBAHHOTO CYXICHHS YNPABIAIOMIEH KOMIIAHHH II0
OTIpeIeNIeHHBIM BUIaM 3310DKCHHOCTH. MOTHBUPOBAHHOE CYX/IEHHE COCTABIISIETCS HA OCHOBAHUM JTaHHBIX
CTaTUCTHUKH YTPaBJIAIONICH KOMIIAHUHU 10 COOTBETCTBYIOIIIMM BHIaM 3a10JKCHHOCTH.

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

1.1. HapylIeHUs YCJIOBUH IOTAIICHUS MM BBIIUIATHI NPOLIEHTHBIX JOXOJOB IO aKTHUBY, a
TaKKe JI000ro MHOro 00513aTeNbcTBA HA CPOK B COOTBETCTBUM C ONpPEAEICHHEM Ae(oiITa, B CIIydae eclu
JaHHas HHQopManus MpsMo WM KOCBEHHO HabroaeMa Y IpaBIIsiioleii KoMIaHue;

HewncnonnenHsle 00s13aTeNbCTBa KOHTPAr€HTOB, B TOM YHCIIE MO BBIIUIATE KYIOHOB M IUBHUIICHIOB
B WHOCTPAHHOW BANIOTE, CUMTAIOTCS HAaXOISAMMMHUCS B Ae(ONTEe B CIydae, €CIM TaKOoe HEHCIOIHCHHE
BO3HHUKJIO B pe3yibTare NeHCTBHH (0e37eHCTBH) HHOCTPAHHBIX JETO3UTapHO-KINPUHTOBBIX KOMITAaHHH (B
T. 4. MEXIyHapOIHBIX pPac4eTHO-KIMPUHIOBBIX HEHTPOB «EBpoknup bank», r. bproccens, u «Kmupetpum
BonkuHry, T. JltokceMOypr), WHOCTpaHHBIX OaHKOB WJIM WHBIX CAHKIIMOHHBIX JACHCTBUH WHOCTPaHHBIX
rocy/iapcTB  (MJIM) PeryJupyomux opraHoB. JlegonT B OTHOIIEHHH CaMOro KOHTpareHta, B TOM YHCIIE
nepeKpecTHhI 1eoNT 1o ero MHbBIM 00s3aTeNnbCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLIEHKH aKTHBOB B
3TOM ciydae ykazansl B 11.3 [lpunoxxenus 4.

1.2. ounmanpHOE ONMyOIMKOBAaHHE B COOTBETCTBHU C (pefiepajbHbIMU 3aKOHAMU U HMHBIMH
HOPMAaTHBHBIMU IPAaBOBBIMH akTaMu Poccuiickoiit denepariyy WM HHOCTPAaHHBIX TOCyIapCTB HH(POpMAIust
0 MPOCPOYKE MCHOIHEHNSI SMUTEHTOM CBOUX 00SI3aTEIIBCTB;

1.3. odunransHOE OMyOIMKOBAHKE PEIICHUS O IPU3HAHIH YMHUTEHTA/ TOJDKHUKA OAHKPOTOM;

1.4. ounmansHOE OIMyONMKOBaHME PEIICHUS] O Hayale NMPUMEHEHHS K AMUTCHTY/HOJDKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA OMYOJHMKOBaHMS COOOIIEHHMS OO JaThl, IpPEIIecTBYIOMIEH aTe
OITyOJIMKOBAHHS COOOIIEHNST 00 OKOHYaHUH MPUMEHEHHUS MPOLeyp OaHKPOTCTBA;

1.5. odunranEHOE OIMYOJMKOBaHHE HH()OPMAIMHM O JIMKBHIANWN IOPHUIMYSCKOTO JIWIA, 3a
MCKITIOUYEHHEM CITy4aeB MOTJIOUICHHSI U IPUCOSANHEHUSL.

1.6. [TpucBoenune 3aemuuky/koHTparenty peddtunra SD (Selected Default) wiu D (Default)
CO CTOPOHBI PEHTHHTOBBIX ar€HTCTB.

1.7. OO6Hapy)XeHHEe KpPEAUTOPOM HEBO3MOXKHOCTH 3aeMINUKA WCIOJIHHUTH 00s3aTelbCcTBAa B

CHITY KaKuX-JIN00 00CTOSATENHCTB 0€3 MPUHSATHS CIEINATBHBIX Mep (HampuMep, peain3aiiiy 3ajora).

2. B orHOomenun pusnyeckux Jaui K AedoJTy IPUPaBHUBAIOTCS CIEAYIONINE COOBITHS:

2.1. HapyIIeHWs YCJIOBMH NOTalleHWs WM BBIUIATHl IMPOLEHTHBIX JOXOJOB IO AKTHBY,
coctasisonieMy akTusbl [IM®D, a Taxoke mmodoro nHOro 00s3aTeNbCTBA JeOUTOPa, HA CPOK B COOTBETCTBUU
c ompezeneHueM naedoira, B cilydae eciaM JaHHas HWHGOpPMalMs NpPsSMO WIM KOCBEHHO HabiroraeMa
YYaCTHUKOM PBIHKA;

2.2. odunmansHOE ONMyOIMKOBaHNE PELISHUs O NPU3HAHUY JIMIa OaHKPOTOM;

2.3. ounmanpHOE ONMYONMKOBAaHME pEIICHHS O Hadaue NPUMEHEHUs K JIMIY MpOoUeLyp
0aHKpOTCTBA — CO JHS OMyOJMKOBaHUS COOOLICHUs IO JaThl, MPEAIISCTBYIOIIEH HaTe OMyOJMKOBAHUS
coo0tmieHrst 00 OKOHYaHUH MPUMEHEHHSI TPOTIeTyp OaHKPOTCTBA,;

2.4, MOJIyYeHHE CBEICHHH 00 OCYKAeHHH (PU3MIECKOTO JIUIA TI0 YTOJIOBHBIM MTPECTYILICHHUSIM;

2.5. MOJIy4eHNE CBECHUH 00 0OBABICHUN (PU3MYECKOTO JINI[A IPOIIABIINM 03 BECTH;

7 IlaHHI:II‘;I CPOK HCIIOJIB3YECTCA TOJIBKO ITPU HATUINA COO6UleHHﬁ O BBIIIJIATC TUBUACHIOB OMUTCHTOM.
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2.6. NOoJy4yeHHe HHPOPMAIMU O HACTYIUIEHUH CMEPTH (PU3NYECKOTO JIMLA.

3. lepoart mo pa3IMYHBIM AKTHBAM, OTHOCAIIINMCS K KOHTPATEHTY.

3.1. B cnydyae Bo3HUKHOBEHUS 1e(hoJiTa MO OJJHOMY aKTUBY OCTaTbHBIC aKTUBBI, OTHOCSIIHECS
K KOHTpAarceHTy, TaK JK€ CUHTAKTCA HAXOAAIIMMHUCSA B Jedonire, W KOHTPAreHT (3acMIUK/3MUTCHT)
CUMTACTCS HAXOAAIINUMCS B iedoTe.

3.2. [opy4uTenbCcTBa M rApaHTHH HAXOMASIIErOCs B Ie(ONITe KOHTPAreHTa He PHHUMAIOTCS B
pacder.

3.3. B ciydae nHacTyruieHus coOBITHH, yka3aHHBIX B mil. 2.1-2.6 mms Qu3HUYecKUX JUI U
mm.1.1-1.7 gns ropuandecKux JUI JaHHOTO Pasnmena, SMHUTEHT/KOHTpareHT/IeOUTOP/3aeMIMUK CUUTACTCS
HAXOJSIIMMCSI B COCTOSIHHH J1e(oiTa, BCe aKTHUBBI, OTHOCSIHECS K HEMY, CYMTAFOTCS HAXOISIMMHUCS B
COCTOSIHUU JIe(oJITa.

Boixoa u3 cocrosinus aedoara (mepexoa BO3MOKEH TOJLKO B COCTOSIHIE 00eCHeHEH NS ).

3a10KEHHOCTh MEPECTaCT CUUTATHCS HAXOAIICHCS B ISOTE B CICAYIOMUX CITydasK:

B cimyuae pecrpykrypusaimu aeONTHON 3aJ0DKEHHOCTH KOHTpareHTa mepen (GoHAOM Mocie
COOBITHSI IEPBOTO OOCTYKHUBAHHUS JOJITA.

Ecmu 3amomxeHHOCTs OBLTa Mpu3HaHa Ae(ONTHON H3-3a NeonTa KOMIIAHUH TPYMIEL, K KOTOPOit
MPUHAIICKAT KOHTPAreHT — IMOCIe IMyOIMYHOTO OOBSABICHUS O PECTPYKTYpHU3AIMH IJHOO0 MHPOBOM
COIJIAIIEHNH.

B ciygae B0300HOBICHHS OOCITY>KMBaHHS JOJTa MO TPaQuKy W OTCYTCTBUS TPOCPOUCHHBIX
00513aTENTECTB Ha AATy OTIPEIEIICHHUS CIIPABEINBOI CTOMMOCTH.

B caywae monydeHus uHQOpMAnMM O MPEKPAIICHHH  YrOJIOBHOTO  MPECIICAOBAHUS
3aeMIIMKa/KOHTPAreHTa MyTeM OIPaBIATEIBHOTO MPUIOBOPA MO0 MPEKPAIICHUS JIeia, a TAKXKE B CiIydac
npekpaiieHus aena o OaHkporcTBe. IIpu 3ToM VYmpasisomas KOMIaHUS 00s3aHa MPOBECTH OILICHKY
(hMHAHCOBOT'O COCTOSHUS C YYSTOM M3BECTHBIX MM MPEANOIAraeMbIX YCIOBHI MUPOBOT'O COTJIAIICHHSI.

B cinyuyae mnosiBieHus (U3MUECKOTro JHMIa, OOBSBICHHOTO paHee MpONaBIIMM 0Oe3 BeCTH, U
BO300HOBJICHHUS 00CITYKUBAHUS 33]J0JDKCHHOCTH.

@) peamm3ali  YKa3aHHBIX  COOBITHH  YmpaBisdmoomas  KOMIAHUSI HHPOPMHUPYET
Crienamu3upoBaHHBI  aeno3utapuil. Takas 3aJ0JDKEHHOCTh TEPEeBOAUTCS B TPYHIY aKTHBOB
«O6ecueHeHHBIE O3 HACTYIUICHUS NeOTay.

Ha6aromaemas 1 qocTynHasi OMp keBasi IUIOIIAAKA — TOPrOBas IUIOMIATKA POCCUICKOM 1 (M)
WHOCTpaHHOH Owupku, 3akperuieHHas B [lpaBmmax ompenenerns CYA k kxoropod y Ympapmistomei
KOMITaHHHU €CTh JIOCTYII, KaK HanpsMyIo, TaKk M 4epe3 (PUHAHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OUpIKEBbIC
IUTOIAAKH ITpHUBeeHbI B [Ipunoxennn 3.

AKTHUBHBIIi PBIHOK —  PBIHOK, Ha KOTOPOM OII€pallMd C AKTHBOM WM 00s3aTeIbCTBOM
MPOBOJATCS C JOCTATOYHOW YaCTOTOM M B JOCTATOYHOM OOBEME, MMO3BOJISIOIIEM IOIy4aTh UH(DOPMAIHIO
00 OILIEHKaX aKTHBOB MJIA 00s13aTEJILCTB Ha MOCTOSIHHON OCHOBE.

OcHoBHOI PBIHOK - PBIHOK (I/I3 quclia aKTI/IBHBIX) C HanOOJIBIIINM AJI1 COOTBETCTBYIOLICTO aKTUBA
WU 00s3aTEIbCTBA 00bEMOM TOProB U YPOBHEM aKTHUBHOCTHU.

AHaJIOTMYHast 00JIMranus — o0JIUranus, OTHOCSIIASCS K TOMY %€ CETMEHTY, YTO M OllEHHBaeMast
Oymara.

HOXO)IHOCT]) K nNoralmeHuIo — Bq)q)eKTI/IBHaH CTaBKa JOXOJHOCTH, paCCUYUTaHHAA K INOTallICHUIO.

Moramenue — Omwkaiiimee gocpodHoe (Hampumep, odepra) morameHue (He YacTHIHOE)
obiuralMM WM TOraiieHue oOnuranuu, B cilydae, €Clii JIOCPOYHOE IMOralieHHe He MpeIlyCMOTPEHO
SMUCCHOHHBIMHA JIOKYMEHTAMH.

J¢ddexTUBHAS CTAaBKAa J0XOAHOCTH AOJTOBOW IEeHHOH Oymarm oT 1eHsl P ompenensercs
MCXOJsI U3 YPaBHECHUS:
N
CE
F+NED = z T
(=114 ¥Tif) 36a
rme:
YTM — nckomas 3¢ ¢peKTrBHAS CTaBKa JOXOIHOCTH,
F — mena, or KOTOpOii paccunthiBacTcs 3P(EKTHBHAS CTABKA JOXOIHOCTH IOJICOBOM ILIEHHOM
Oymaru,
NKID — nakoruleHHBIN KYIOHHBIH JOXO0/] HA JaTy OUEHKH (IpUOABISIETCS B TOM CIIy4ae, eCl [ieHa
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P ne Brmouaer HK/),

N — KOIHMYECTBO OCTABLIMXCS HA [ATy OLCHKH IUIATE)KEH MPOLCHTOB W/MIM OCHOBHOH CyMMBI
JIOJITa 1O JIOJIrOBOI! IIeHHOW Oymare,

CF; — BeIMYMHA i-T0 IIaTexXa,

t; — nara i-ro muarexa,

tp — maTa OLICHKU.

IIpuBeneHHasi CTOMMOCTH OYAYIIMX Je€HEKHBIX MOTOKOB HA /1aTy OLEeHKH (32 MCKJII0YeHHeM
pacyera CTOMMOCTH /J€eN03UTOB M 00513aTeJILCTB 10 J0r0OBOPaM OIEepPAllMOHHON apeHabl, B KOTOPBIX
®oHJ BBICTYNAET APEHIATOPOM, 3aiiMOB MOJYYEHHbIX M OLICHKM HHBIX BH/I0B KpPeIUTOPCKOii
3a/10JLKEHHOCTH) PaCCYHUTHIBACTCS 1O hopmyIe:

w
Z FE (1 —PD; = LGD)
=il + »,n] 355

rue:

PV — cripaBemmBast CTOMMOCTH akTHBA (00s3aTEIIBECTRA);

# — CTaBKa JUCKOHTHPOBAaHMSA B TIPOIICHTaX TOMOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

Hacrosiumu [IpaBuiiamu; crtaBka JTUCKOHTUPOBAHUS, ONpeJesseMasl pacyeTHBIM IyTeM, OKPYIIIseTCs 10
2-X 3HAKOB ITOCJIE 3aIIATOM;

PD (Probability of Default, BeposiTHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOl KOHTpPareHT B
TeyeHue cpoka (ti-to) MOKET OKa3aThesi B COCTOSIHUM 1e(OIITa, MOPSIOK OMPEACICHHsT KOTOPOH YCTaHOBIICH
B [Ipunoxxenun 4 x HactoamuM IIpaBunam;

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

N — KOMMYECTBO MEHEXKHBIX MOTOKOB JI0 JaThl MOTAIICHHS akTHBa (00s3aTeNbCTBA), HAUMHAS C
natel onpeneneHus CHA;

F; — BemuuuHa i-ro riarexa (MPOIECHTH 1 OCHOBHAS CYMMa);

t; — nara i-ro muarexa,

tp — nara onenku (onpenenenus CUA).

IIpuBegeHHast CcTOMMOCTH OYAyWIMX JEeHEXKHbIX IOTOKOB (IJsi pacyera [eNO3UTOB,
00513aTeJILCTB 10 JA0T0BOPaM ONEPALMOHHON apeHbl, B KOTOPbIX MPOH/] BBLICTYNAET apeHAaATOpPOM,
3aiiMOB MOJIyYeHHbIX M OLIEHKM HHBIX BHMJI0B KPEIMTOPCKON 3a/0JKEHHOCTH) HA JaTy OIEHKH
pacCcYUTHIBACTCS 110 (PopMyJIe:

N CF,
PV = Z —
=11+ EGH
re:
PV — cripaBeymmBasi CTOMMOCTH akTHBA (00S3aTEIIBLCTBA);
% — CTaBKa JTUCKOHTHPOBAHMS B IPOIIEHTaX TOMOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

HacTosmuMu [IpaBuiiaMu; cTaBKa TUCKOHTHPOBAHHSA, ONpeAeseMasl paCIeTHBIM ITyTeM, OKPYTIISIETCS 0
2-X 3HAKOB IIOCJIC 3aIISITOH;

N — KOJIMYeCTBO JNEHEKHBIX IOTOKOB JIO JaThl MOTrAIIeHUs aKkTHBaA (00S3aTeNIbCTBA), HAUMHAS C
natel onpeaeneHuss CHA;

CF; — BemmuuHa i-ro ruareka (IPOIEHTH ¥ OCHOBHASI CYMMa);

t; — mara i-ro rmarexa,

tp — nara onienku (onpenenenus CUA).

B pacder cmpaBemnMBOW CTOMMOCTH akTHBa (00s3aTe€NbCTBA) BKIIOYAIOTCS BCE IUIATEKH
(IIGHG)KHBIC HOTOKI/I) 0 I0TOBOPY, B OTHOHMICHHUU KOTOPOTO MPOU3BOAUTCA PaCUYC€T, BHC 3aBUCHUMOCTH OT
CpOKa MOraiieHus.

JICHG)KHBIC IMOTOKH, BKIIIOYasa HpOHeHTHBIﬁ J0XO0I, paCCYUTBIBAIOTCA B COOTBETCTBUU C YCJIOBUAMHA
J0T0BODA, )IaTOﬁ JCHEKHOI'0 MMOTOKAa CYUTACTCA MHUHUMAJIbHAA JaTa, B KOTOPYIO BO3MOXHO ITOCTYIIJICHUE
JICHEe)KHBIX CPEICTB, COOTBETCTBYIOIIAs 1aTe¢ OKOHYAHHS N-Oro meproaa (3a HMCKIYEHHEM CITydacs
JIOCPOYHOTO MOTAIICHHUS] OCHOBHOT'O JIOJITa).

I'paduk 1eHEKHBIX MOTOKOB KOPPEKTUPYETCS B ClIydae:

— BHECCHHUS M3MCHCHUI B TOTOBOP (B T.4. B YaCTH U3MCHCHHUS CTABKH 110 JIOTOBOPY, CPOKa
JICACTBUS TOrOBOPA, IEPUOJMIHOCTH WIIH CPOKOB BBIILIATHI MIPOICHTHBIX JIOXOJIOB);

— W3MEHECHUS CYMMBI OCHOBHOTO J0Jra (TOMOJHEHHUS, YACTUYHOTO MOTAIICHUS, €CIIH OHO
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He OBUIO Y4TEHO rpauKoMm).
Jnst ydera B cHpaBeUIMBOW CTOMMOCTH OOECLIEHEHUs! IPOUCXOIMT KOPPEKTHPOBKA BEIMYHMHBI
OXHITACMBIX JICHEKHBIX TIOTOKOB (F]) W/WITH CTaBKH AUCKOHTHPOBAHHSL.

Be3pnc1<03aﬂ CTaBKa:

. B poccuiickux pyomsix:

- cTaBKa, ompenensemas u3 G-KpUBOH, IOCTPOSHHOH IO POCCHHCKHAM TOCYJapCTBEHHBIM
obmuranmsm (craBku KBJ[ MockoBckoil OMpKH Ha JaTy pacuera CIPaBeUIMBOM CTOMMOCTH C y4ETOM
CpOKa 10 MOTalleHHs COOTBETCTBYIOIIETO IUIaTekKa, PACCYMTaHHAs IO ABYX 3HAKOB Iocie 3ansaToi. IIpu
STOM eCJIi Ha KOHKPETHBIH IeHb HeT 3HadeHws craBkd KBJ[ mo HeoOXommMmMomy CpOKY MOTaIIeHHS,
o0psBiieHHOH MockoBckoit Oupxwu, KB/l momkna OBITH ompenerneHa pacdeTHBIM IMYTEM II0 METOIUKE
MockoBcKko# OWpXHM C TOW XK€ TOYHOCTBIO, C KOTOpoi e€ o0bsBiaser MockoBckas Oupka) — JuIs
3aJI0JDKEHHOCTH, CPOK IOTaIIeHUs] KOTOPO MpeBkIaeT | KaJeH JapHbIi 1eHb;

- craBka RUSFAR (https://www.moex.com/msn/ru-rusfar) — st 3amomKEHHOCTH, CpPOK
HorameHus KOTOpoi He MpeBhIIaeT 1 KaleHAapHOro THS.

B orcyTcTBHE BO3MOXKHOCTH ompejaeneHus akTyanbHbIX 3HadeHuid Kb/l MockoBckoi Oupxu B
KayecTBE BPEMEHHOHN albTepHATHBHEI OE3pHUCKOBOI CTAaBKM U OIpEAETCHUS CHpPaBEAJIUBOH CTOUMOCTH
aKTHBOB HCIOJIB3YETCSl CTABKA, pAcCUMTHIBAEMas METOAOM HHTEPIONSAIMH (HampHMep, JIMHEHHOI) Ha
OCHOBe MOCTYMHBIX cTaBoK ROISfix Ha maTy ompeneneHus cripaBeInBOi CTOMMOCTH. BRIOOp WHOMU CTaBKU
B OTHOUIGHMHM aKTHBa YIPaBIAIOMAs KOMIIAHMA OG(GOpMIIIET MOTHBHUPOBAHHBIM CYKACHHEM U
npefocTaBisieT ero B Cnennann3upoBaHHbII JET03UTapHil.

. B amepukaHckux gonnapax:

- CTaBKa, IIOJIyYaloIlascsi METOAOM JIMHEHHOW WHTEPHOJSALUU CTaBOK IO aMEpUKaHCKUM
TOCYAapCTBEHHBIM ~ OONMranmusiM Uil 3a/I0JDKEHHOCTH, CpPOK IOTAallleHUs KOTOPOH NpeBBIIIAET
MHUHUMAJIBHBIA CPOK CTABOK MO aMEPUKAHCKUM IOCOOIHUTalusIM;

- CTaBKa, MOJIydaroascs MEeTOJ0M JIMHEHHOM MHTEPIOJISAINH CTAaBOK HA COOTBETCTBYIOLINE CPOKU
craekn SOFR 1 CTaBOK MO aMEPUKAHCKUM TOCYJAPCTBEHHBIM OOJIUTauusamM® Juisl 3aJI0JKEHHOCTH, CPOK
HorameHus KOTopoil mpeBsitaeT | KaJeHJapHBINH JeHb U HE MPEBbIIaeT MUHUMAJIBHOTO CPOKa CTaBOK IO
aMEPHUKAHCKIM TOCOOIUTAISIM;

- craBka SOFR®- 1711 3a10/5K€HHOCTH, CPOK MOTrallleHUs KOTOPOH He MpeBbIlaeT | KaneHJapHOro
JUHSL.

. B eBpo

- ctaBka €STR - 111 32/101KEHHOCTH, CPOK MOrANIEHHs] KOTOPOil He IpeBbILIAeT 1 KajleHaapHOro
IHS;

- CTaBKa, MOJIydaroascs MEeTOJI0M JIMHEHHON MHTEPIOJISAINH CTABOK HA COOTBETCTBYIOIINE CPOKU
no obnurauusM c¢ peidtuarom AAAM s 33/10/KEHHOCTH, CPOK TIOTAal€HHs KOTOPOM MpEBbIIAeT
MHUHHMAJIBHBIA CPOK CTABOK MO OOJIMTalusIM ¢ peUTHHIOM AAA;

- CTaBKa, MOJYYalOIIascsi METOIOM JMHEHHOM MHTEpPHOJSIMK CTaBOK Ha COOTBETCTBYIOIIHE
CPOKHU

craBkd €STR # cTaBKM Ha MHHUMAJIBFHOM CPOKE CTaBOK IO OONHTamusM ¢ pedTuHrom AAA s
3aJJOJDKEHHOCTH, CPOK IIOrallleHHs KOTOpOil mNpeBblaeT | KaleHAapHbI J€Hb U HE IPEBBINIAET
MUHHMAJIBHOTO CPOKa CTaBOK 110 OOIUTAINAIM ¢ peHTHHTOM AAA.

. B mpoumx BamoTax — Kak Oe3puCcKoBas cTaBKa (JIMO0 ee WHTEpHOJAIHMs, Harpumep,
JIMHEHHas) B COOTBETCTBYIOIIEH BaJIIOTE.

dopmyJia JUHEHHOI HHTEPHOJISIIUN
RE iy 00 Dy = Doy

™ (RKy,q — REy

RK, —_—
-t Vo -V

Joeema Doy = Dy = Dy
BK gy, 00 Dy = Dy
rae:
Dm - cpok 10 moramiesns HHCTpYMEHTa m B Toax;
Dmin, Dmax - MUHUMaNbHBIHA (MaKCHMaJbHBINA) CPOK, HA KOTOPBIHA ONIpeieNieH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYNOHHOH ITOXOMHOCTH TOAXOIANINX (PENeBAaHTHBIX) TOCYAApPCTBEHHBIX IIEHHBIX OyMmar, B
rojax;

8YcTounmk: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

° Ucrounuk: https://www.sofrrate.com/

©Hcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
UM crounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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V41, V1 — Hanbonee 6mu3kuidi K Dm cpok, Ha KOTOpBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYIOHHOM
JIOXOJTHOCTH, HE MPEBBINIAIONINIA (TpeBbIatoniuii) Dy, B rogax (onpeaensercs ¢ TOYHOCTBIO 10 4 3HAKOB
MoCJIe 3arsTo);

RK(T) — ypoBeHb HNpoOUEHTHBIX cTaBOK s cpoka T, rae T moxker
npuHuMaTs 3Havyenuss V-1, V+1, Dmin, Dmax. HrtoroBoe 3HavyeHHe CTaBKH
onpeaessieTcs 10 2 3HAKOB MOCJIe 3aNSITOH B MPOIEHTAaX U 10 4 3HAKOB B J10JI51X.

CermeHTanusi 00JIMranMii B LEIIX OLEHKH OCYIIECTBIIETCS C HCIIOIB30BAHWEM MAaTPHUIHOTO
MOIX0/1a OJTHOBPEMEHHO TI0 PEHTHHTY, CPOKY OOpaIleHHs U THITY SMUTEHTA:

a. I'pynnupoeka no peiimunzy mumenma (ecii SMUTEHT MMEET PEHUTHUHI HECKOJIbKHX
PCHTHHTOBBIX ar€HTCTB, TO JJISl TPYIIIUPOBKH UCIIOIB3YETCS MAKCUMAITbHBIN PSHTHHT).

PeittuHru nepecMatprBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiituHra Poccuiickoit denepauuu.

b. I'pynnuposxa no owpayuu (DURATION) obruzayuu:

Menee 1 roga  Aropauus MeHble WU paBHa 365 nHei;

Ot 1 mo 3 ner  mroparmwus Oonbine 365 mHEH, HO MeHbIIe wid paBHa 1095 gHei;
Ot 3 mo Snmer  mroparus 6onpmae 1095 gHel, HO MeHbIIe Wik paBHa 1825 mHeit;
Bonee 5 ner mroparus Oombire 1825 mHel.

c. T'pynnupoeka no muny smumenma:

- 1Sl OOJIMT Al POCCUMCKUX DMUTEHTOB, HOMHHUPOBAHHBIE B PyOIIsX:
Tl'ocynapcTBeHHBIE OOMHUTAINY;

KopnopatusHbie o0nuranu,

MyHuIMIaNbHBIE 00IHUraliy U o0nuranuu cyobekro PO.

- IUIs1 €BPOOOIUrallui POCCUHCKUX YMUTEHTOB:

Tl'ocynapcTBeHHBIE €BpOOOTUTALINY;

EBpooOnuranum 6aHKOB;

EBpooOnuranuy He()MHAHCOBBIX OpraHU3aIINi.

d. I'pynnupogxa no éaniome.

Hcxonnble gaHHbIe YPOBHsI 1 - [CHOBBIE KOTHUPOBKH (HECKOPPEKTHPOBAHHBIE) aKTUBHBIX
pI)IHKOB B OTHOIICHUU UACHTUYHBIX AKTUBOB UJIN O6$[3aTeJ'H)CTB, K KOTOpI)IM OpFaHI/I3aHI/I${ UMECT JIOCTyH Ha
JIATy OL[CHKH.

HcxoqHble 1aHHBbIE YPOBHS 2 - HCXO/HBIC JaHHBIC, KPOME [IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
ypOBHIO 1, KOTOpI)Ie ABIIAKOTCA Ha6J'IIOZ[aeMI)IMI/I, HpﬂMO NJIN KOCBCHHO, B OTHOIICHHH onpe):[eneHHoro
aKTHBAa WK 00s13aTEILCTBA.

Hcxoanble naHHble YpoBHS 3 - HeHaOJrOJaeMble HCXOJHBIC [AHHBIE B OTHOLICHHUU
OTpe/IeTICHHOT0 AKTHBA UITH 00513aTENbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHICKHX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJTOTMYHBIX LIEHHBIX Oymar.
AHaNoru4HBIe IeHHBIE OyMaru BBEIOMPAIOTCS W3 TOTO )K€ CerMEHTa IEHHBIX Oymar, K KOTOPOMY
OTHOCHTCS OIIEHHBAeMasi OOJIMIarusl.
CermeHTanusi 00JIMranMii B LEIIX OLEHKH OCYIIECTBIIETCS C HCIIOIB30BAHHEM MATPHUIHOTO

MOAX0/a OJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpAIIEHUS U TUITY SMUTEHTA!

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIITyCKA) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB [ TPYNIIUPOBKU HCIIOIB3YeTCs MaKCUMAJIbHBIN PEUTHHT):
I'pynnupoBka 1o pefTHHTY OCYIIECTBISETCS B COOTBETCTBHH C TAOIMLEH:

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

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAJIbHOU
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHTOBBIM aréHTCTBOM IO MEXYHApPOIAHOW PEHTHHIOBOH
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

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

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

o I'pynnupoexa no muny smumenma:




- JUTs OOJIMTaliy POCCUHCKUX IMUTECHTOB, HOMHHUPOBAHHOI B PyOIIsX:
TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogxa no éaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenust CUA nomken ObiTh He Hke 1 000 000 (OmHoro mwusnona) pyonei. KommuectBo
AQHAJIOTUYHBIX OOJMranuii 1orKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOPaHHBIX aHAJOTMYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAIIUI C COOTBETCTBYIOIIUM O00BEMOM CIEIIOK Ha ATy ONpPEacIICHHSI
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caesnok ¢ i-oif aHanoruuHoi obnuranueil Ha nary ompenencHust CUA (1o JaHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
nmaty onpenencans CUA ¢ BRIOpaHHBIME Y TIpaBisiiomiell komrnaHue @oHma aHaTOTHIHBIMA OOJIUTAITUSIMHE.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C KaXX/I0i M3 BBIOPAHHBIX aHAJOTMYHBIX 00JMranuii Ha nary onpenenennss CHA ¢ goinkeH ObITh He HIKe 1
000 (Oxnoit ThICSIuM) Oymar. KommuecTBO aHAJIOTHUHBIX OONMranuii JOMKHO ObITh He MeHbiie 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui AJIS OLEHMBAEMOW IEHHON Oymar#m NHCHBMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= N, voLomE;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlHii ¢ COOTBETCTBYIOIIUM O0BEMOM CHEIOK Ha JATy ONpEACICHHUS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IICHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH IIEH B MOPSIIKE YObIBAHUS
MIPHOPUTETA):

CpeJHEB3BELICHHAS 1IEHa CAETOK;

IIeHa 3aKPBITHS;

cpenusst BenmmunHa Mexay neHamu mnpemntoxenus (OFFER) m cmpoca (BID) Ha MOMEHT OKOHYaHUS
toprosoii ceccuut ((OFFER+BID)/2;

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

J¢ddexTUBHAA CTABKA AOXOAHOCTH JOJTOBOW IeHHONH Oymarw 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 pacCHUTBIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOOHOCTHU HOJ’II‘OBOﬁ I.leHHOﬁ 6yMaFI/I;
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NEKT) - nakonsiennblii KynonHslii 10oxon Ha nary onpenenenuss CHA (nmpubasiseTcs B TOM Clydae, ecliu
neHa P we Bmouaet HK]I);

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

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

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

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTh JICHE)KHBIX IIOTOKOB IO OONMTAIMM A0 MOMEHTa €€ ITOTAIlCHHs, PacCUUTaHHAs C
HCIIONIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHkw.

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

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

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

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININs
MPU3HAKOB O0ECLICHEHHs OMNpEIeNIeTCs B COOTBETCTBUH C MOPSIKOM KOPpeKTHpoBKH, [Ipmioxenue 4 x
IIpaBunam onpenenenus CHA.

B ciryyae HEeBO3MOKHOCTH IPOM3BECTH OIEHKY YKa3aHHBIM CIIOCOOOM IIEpEX0ANM Ha 3 ypOBEHb.

Ilennbple OymMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIMYHON OT Pyo0Js (3a MCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHLIX DMHUTEHTOB H €BPO00JIHUI AIHIi)

Yposens 2.

Jlnis 1ieHHBIX Oymar, HOMHHHPOBAHHBIX B BAJIFOTE, OTIMYHOW OT pyOuIs, pacdeT OCYIIECTBIACTCS
CJIETYIOLIM 00pa3oM:

N CFI

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 BBITIATHI, aMOPTU3AIMUOHHBIC TUIATCKHU, W IOTralICHUC OCTaTOYHOM HOMHHAJILHOM CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIOBUSIMH BBIITyCKa (ecin oepra He IIPeayCMOTpEeHa).

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)

Ecim ans oueHmBaeMoil [ONTOBOW IEeHHON Oymard OCHOBHBIM PBIHKOM SIBISAETCS OHMPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJNIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpelIXx Ha gary pacuera CYA (uim B
NpeAbIAYIINI TOProBbIi JeHb, eciu pata onpeneneHuss CUA sBiseTcs HE TOPrOBBIM JHEM) PBIHOK
MIPU3HAETCS aKTUBHBIM.

62



Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SABJIACTCS BHCGI/IP)KGBOﬁ

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

Jonroeass 1ieHHas OyMara NpPU3HACTCS AaHAJIOrOM Ui IeJied OICHKUH B Clydae,
OJTHOBPEMEHHO COOJIOIAIOTCS CICIYIONIUE YCIOBHUS:

1. BaJIFOTa OOpAIIICHUsS aHAJIOTa COBIAJIACT C BAJIOTON OOpalleHus OIICHUBACMO JOITOBOM
LIEHHOH Oymaru;

2. JIOpalysl aHajiora OTKJIOHSIETCS] OT 3HAYEHUS JIOpaly OIEHUBAaeMOU JOJITOBOM IIEHHON
Oymaru Ha +/- 90 nHeit (B cimydae eciu HEBO3MOKHO BBIOPATh HH OJHOTO aHAJIOTa, IO KOTOPOMY JIOPAIUs
YIOBJIETBOPSIET 0003HAUEHHOMY YCIIOBHIO, JOMYCKASTCS BEIOOpP aHAJIOTOB C MIPOU3BOJIBHON Afoparuei, mpu
YCIIOBHH, YTO CPEIHEB3BEIICHHAS AIOPAITHsl MHO)KECTBA JIOJITOBEIX IIEHHBIX OyMar, BEIOPaHHBIX B KaUeCTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHTCS K TOH K€ PEUTHHIOBOH TPYIIIIe YTO W OICHWBAaEeMas JOJITOBas IICHHAS
Oymara;

4. AHAJIOT SABJSACTCS [[pyFI/IM BI)IHyCKOM TOTO K€ O3MUTCHTA, YTO M OLICHHUBACMas J0JIroBas
leHHas OyMara, a B ClIy4ae OTCYTCTBHSI - DMHUTEHT aHaJOTa OTHOCHUTCA K TOMY K€ arperupoBaHHOMY
CEKTOPY PKOHOMHKH W CTPAHOW PHCKa dMHTCHTA/KOHCUHOTO 3aeMIIKKa (10 JaHHBIM CHCTeMbI cbonds.ru)
sBisieTcs Poccus.

€ClIn

JoJsropasi neHHasi 6ymara Mo:keT ObITh OTHeCeHa K OJHOI M3 YeThIpeX PeHTHHI OBBIX FPynn
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmMUMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcs HamOoiee aKTyaJbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKUM JJOJITOBBIM IIEHHBIM Oymaram, TO BEIOMpaeTcsi 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 / pEUTHHT OTCYTCTBYET PeliTunrosas
rpynna IV

PeiiTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MeHEeHUs peiTuHra Poccuiickoit @enepanuu.
Jlns meneit HACTOSIIEH METOAMKH BBIAESNISIOTCS CIEAYIOIHE AarperupoBaHHbIE CEKTOPbI

IKOHOMMUKMU:
[ ]

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

(hMHAHCOBBIN CEKTOP,

CCKTOP PETUOHAJIBHBIX U MYHUIIUIIAJIBHBIX BBIITYCKOB,

KOPIIOPaTUBHBIN CEKTOP;

CEKTOp TOCYIapCTBEHHBIX IIEHHBIX OyMar.

CrSpread, = YTM, —r,

e,
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YTM[ — JOXOOHOCTH K HOFaIIIeHI/IIO/O(l)epTe 1-0ro aHajora Io LCHE 3aKPbITUA;

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

MenuaHHBIN KpeIUTHBIN CIIP3 pacCUUTHIBaeTCSA 3a nocneaHue 20 TOproBeIX JHEH Ha OCHOBAaHHU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIbTAT pacuyeTa OKPYTJIAETCS
0 MPaBUJIaM MaTeMaTHYECKOT0 OKPYIJIEHHUs ¢ TOYHOCTBIO 10 2 3HAKOB MOCJIE 3aMsTOH.

Jnst eBpooOyranuii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTCs 03 M3MEHEHHH MOJeNb s
OLICHKH CTOMMOCTH POCCUICKHX OoOJMranuii Ha 2 ypoBHe.
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IIpunioxenne 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00U ALMH €
HeOoIpeeJICHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyayuieM B ci1y4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

Ipu hopmupoBanuu rpaduka OYIyIIHUX JCHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MIOTAIICHUE OCHOBHOTO JIOJIra M KYIMOHHOTO JI0X0JIa B TEYCHUE 0’KUIAEMOr0 CpOKa 00paIcHuUsI.

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

. JaTel oepThl, OMmKaiIe K qaTe onpeaeNieHus CIIPaBeINIMBOH CTOMMOCTH (HeE
BKITIOYAS AaTy ONPENETICHNUS CIIPABEINBOI CTOMMOCTH);

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

= TIJIaHOBBIC AAThl OKOHYAaHHWA KYINOHHBIX IEPUOAOB U IMECPUOAOB IJId YaCTUYHOI'O
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

. JaTa, 10 KOTOPOH OmpeseNieH 0XXHUIAEMBbIi CPOK OOpallleHus B COOTBETCTBUU C

YCJIOBUSAMMU BBIITYCKa.

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

ITpn ¢opmupoBanun rpaduka AEHEKHBIX ITOTOKOB B LENSAX pacyeTa CIPaBEIMBOW CTOMMOCTH
[EHHBIX OyMar OCYIIECTBIIAETCS MEpecMOTp OyIyIIMX NEHEKHBIX MOTOKOB IMPU HATWYMU OOHOBIICHHOMN
uHpopmanuu’Z:

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

CTaBKH HE ONpE/IeNICHbI Ha BECh 0XKUAAEMbIil CPOK OOpAICHNs) — HOBOE 3HAYEHHE CTABKH KyIIOHA

CYNTAETCS YCTAHOBIICHHBIM B JIaTy €TO ITyOIMKAIIH;

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

KOTOPBIM MPEAYCMOTPEHO YaCTUYHOC IMOTalllI€HWE OCHOBHOI'O J0Jira, HO CYMMbI ITOramracMbIX

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

BCJIMYMHBI OCHOBHOT'O J10JITa CYHUTAIOTCA YCTAHOBJICHHBIMH B JaTy UX Hy6J’II/IKaL[I/II/I]'3.

JUis 10ATOBBIX LEHHBIX OyMar, Mo KOTOPHIM MPEAyCMOTPEHO YaCTUYHOE MOTAIIEHHE OCHOBHOTO
JIONIra, HO BEJIMYUHBI MIOTAIIAEMOr0 OCHOBHOI'O JI0JIra HE OMpE/eNIeHbl Ha BECh CPOK OOpAaIeHUs], CyMMBbI
OyIynIux JEHEKHBIX IMOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacuera,
OTIPEZIETIEHHOTO C YYE€TOM BCEX PaHEee YCTaHOBJIECHHBIX CYMM IOTAIICHHUS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OMpeJIesicHa HA MOMEHT OLICHKH, HCIIONB3YIOTCS PA3IMYHBIC TOAXO/BI IS
JIBYX CITy4aes:

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

Jlnst OAroBHIX IIEHHBIX OyMmar ¢ WHIEKCHPYEeMbIM HOMHHAJIOM, €CJIM B pacyeT BeJIHUYHHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U IIPH STOM He
NMpeIyCMOTPeHA €ro aMOpPTH3alMsi, HOMHHAJIbHAs CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKa MCXO/1s1 N3 HOMHHAILHOM CTOMMOCTH Ha JIaTy OIpE/eIEHHs CIIPaBeUINBONH 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,

12 C Y4ETOM JaHHOI'O YCJIOBUA O JaT€ Havdalla IPUMEHEHU paHeC HEU3BECTHBIX BEJIUINH (CTaBKI/I KYyIIOHa, CyMMBI IIOoranraeMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHI/IFaLH/Iﬁ C UHJICKCUPYEMBIM HOMI/IH&J’[OM) BBITIOJTHACTCA pacqé'r WHBIX n()Ka3aTenei/'l,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

13 HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIONINE 3a Z[aTOﬁ OKOHYaHUS COOTBETCTBYIOIICTO KYIIOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOI'o IMIPOU3BOJUTCS BBIIIJIaTa OCHOBHOI'O JOJITa.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HaueHWe WHQJIIIWH, OIpeleeHHOe Ha  Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIJIIOUEHBI TEpPEMEHHbIC, 3HAYCHHE KOTOPHIX HE 3aBUCUT OT pEUIeHHs SMHUTEHTa, U TMPU ITOM
NMpeaycMOTPeHAa €ero aMopTu3auMsi, HOMHHAJbHAasi CTOMMOCTb pPAaCcCUUTHIBAETCS HaA 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 HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaKJOTO JICHE)KHOTO IOTOKA 332 BBIYETOM YaCTHYHOTO 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,
paccuyuTaHHOE Ha IaTy COOTBETCTBYIOIErO [EHEKHOrO0 MOTOoKa Mo ¢opmyine 0Oe3 ydera
YAaCTMYHOTO TIOTAlIEHWs OCHOBHOTO JOJra C JaThl pa3MelleHus BbIMycKa (C y4eToM
HMHJIEKCUPOBaHUS BEJTMUUHBI HOMUHAJIA, YCTAHOBJICHHOM Ha JIaTy pa3MeIlleHus BBITYCKa);

C¥MM OO AMOFT),, _y- cyMMa gojefl 4aCTHYHOTO TOTAIICHHS HOMHHANA C JAThI
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 YaCTHMYHOTO MOTANIEHHS OCHOBHOTO
JIoNITa, €CIM OHO MPEIyCMOTPEHO YCIOBHSIMH BBIMYCKa B JaTy JEGHEKHOIO IMOTOKA, PAacCUMUTaHHAS IO

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 COOTBETCTBYIOIIETO [EHEKHOTO MMOTOKa Mo (opMmyire 06e3 ydera
YaCTMYHOTO MOTAIIEHUs: OCHOBHOTO JI0JIra C JaThl Pa3MEIEHHs BBIMYCKa (T.€. TOJBKO C yYETOM
WHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MeLIEHUs BBIYCKa);

HOMHHAM - BeJIMYMHA HOMHHAJNA Ha JaTy pasMelleHHs BbImycka (6e3 ydera
UHJIEKCAIIUH ¥ aMOPTU3ALHH);

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

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojioB, aTa Hadasia KOTOphIX He mpeBbimiaeT 2023 rox (rox moramieHus BbITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoky 10 norameHus Beimycka O®3 52001 RMFS, u cpeiHeB3BEILIEHHON JOXOJHOCThIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

s Bcex MepHooB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadgecTBEe MPOTrHO3a MHGIIANNN UCTIONB3YyeTCs 3HAaYeHHe, paCCUNTaHHOE 10 (GopMyIie, UCXOs U3 3HAYCHUI
«BMeHeHHO» uHsAun BeiryckoB OD3 52001RMFS u 52002RMFS:

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

INFoapee = KBdsappe — YT Mgappa.

re:

INF_ g - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTar pacuera 1mo Gpopmyiie (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 3HAUCHHUIO B ITPOIICHTAX;

66



tsoppe, Lsopoe - 3HaUEHHNE CPEIHEB3BEIICHHOTO CPOKa J0 MOTAMICHHS BBIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4ETBIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CPEHEB3BEIIEHHOMY CPOKY J10 noraieHus BoimyckoB O®3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBEe MPOTrHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, paCCUNTaHHOE 10 (popMyIie, UCXOIs U3 3HAUCHUH
«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 (€) ¢ TOYHOCTHIO 7O 2 3HAKOB IOCIIC 3amsaTON —
pe3yabTat pacuera o Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

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

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

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

st Bcex nepronoB, HaunHarommxcs ¢ 2031 roga mpu 0TCYTCTBHH COOTBETCTBYIOIINX BBITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

1. o eévinycky/amumenmy ne npoucxoouio pe3Kozo usmeHeHus Kpeoumnozo Kauecmaed.

1.1. Metoasl nmnpornoza HIIIl, yka3aHHble HHUXe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
MOTAIIEHHs BBIMYCKOB ['OCcynapCTBEHHBIX EHHBIX Oymar P®d, HOMHHANM KOTOpBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 ron - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHO3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlnis mepuonoB, maTa Hadana KOTOPBIX HE MPEBBINIAET JaTy MOTalleHus Onpkaliiero mo jgate
Beiycka O®3 — 3HaueHHWe «BMEHEHHOI» WHQISIMU JUIsi COOTBETCTBYIOLIETO OJiMpKaiflero mo nare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Ccpoky nmo moramieHus BbiTycka O®3, u cpenHEB3BEIIEHHOW OXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

Jis mepuoAoB, HAXOAANIMXCS B NMPOMEXYTKE MEXKIY JaTaMH MOTAalIeHWS IBYX COCETHHX IIO
naram BblmyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISLIMN
COOTBETCTBYIOLINX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

Jlist Bcex OCTalIbHBIX MEPHOAOB IIPOTHO3 CTPOUTCS B COOTBETCTBUU C MOPSIKOM, ONMUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunThIBaroTCsS Ha OCHOBAaHUH JaHHBIX MporHo3a MOP. Ecim nporaos MOP nmeercs ve
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JaTy OILEHKH eCTh I[eHa aKTHUBHOTO PBIHKA, CTaBKa KYITOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMIiCS A0 MOTrameHusl nepuoj (Kak Juisl OLEHHWBacMOW Oymaru, Tak M Js
aHaioroB). B ciyuae Hanmuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMIalUid TOTO XK€ IMUTEHTA
(oaMHAKOBBIN CPOK M 00bEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdyera
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BEIMYMHBI KYIIOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHOM CpeiHell CTaBKe KyNOHOB, ONPEAEICHHBIX M3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH He TO3/IHEe CIIEAYIOIETo padoydero JHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MojKeT onpenenuTs aHaJOTHIHBIE OOJIHraluy JPYyroro SMUTEHTa, pu 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oAMH) MecAIl Ha3al, TO HA KaXKABIA JIeHb C ONpeAesieMO IICHOW pacCUNTHIBACTCS Pa3HUIA CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS PaBHOW CTaBKe, Maroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

r — CTaBKa KPHBOH OeCKYNOHHOM noxonHocTH peiHka O3 (G-kpusas),
Spread — cpeanuii cpa .

1.1.4.2. Ecn 1ieHa akTHBHOTO PBIHKAa OOJHTaIu HE MOTJIa OBITH OmpeneicHa He Oonmee yem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli crpa/ paccuUThIBAaETCs aHajaoruyHo 1. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pHUCKa 1O PEHTUHTY SMuTeHTa. /|1 pacyeTra BEJIMYMHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Taxoi 1ieHsl HeT, TO B Ka4eCTBE IIEHbI IPUMEHAETCS CIIPAaBEINBasi CTOMMOCTh Ha IMPEIIIECTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHra y BBIMYCKa JOJITOBOM IEHHOW Oymarm (KpeAnTHBIA
PEHTHHT B BallOTE HOMHHAla), a B CIydyae €ro OTCYTCTBHS - PEHTHHTa 3MUTEHTAa WIN HOPYYUTEINs
(rapanTa) ZOJNTOBOM IEHHOW OyMarw, 10AroBas eHHast OyMara MO>KeT ObITh OTHECEHa K OJHON U3 YeThIpeX
peHTHHTOBBIX Tpynn. [Ipy HanM4YMM HECKONBKHMX PEHTHHrOB, BHIOMpAaeTCs HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
oOecrieynBaeT HCIIONHEHHE 0043aTeNbCTB B IOJTHOM 00bEME M (WIM) TapaHTHs BbIaHA Ha CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
mKajaa mKaJjaa mKaJjga
Baal u BrIIIE BBB+ u BrIIE BBB+ u BbIIe
Baa2 BBB BBB PeliTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
Boitee HU3KMI pEUTUHT / PEUTHHT OTCYTCTBYET Peiirunrosas
P P Y Y rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHS PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e Peiirunrosas rpynna I
Wnupexc kopropatuBHEIX oonuranuii (1-3 roga, pefituar AAA(RU)/TuAAA),
Tuxep - RUCBCP3A3YNS;
e Peiirunrosas rpynna Il
Wnupexc xopropatuBHBIX obmurarmii (1-3 roga, A-(RU) <...< AA+(RU)),
Tuxep - RUCBCPA2A3Y,
o PeiiTunrosas rpynmna Il
Wunexc kopnopatuBHbIX obnuranmii (> 0.5 rona, BB+(RU) < peiitunr < BBB+(RU),
Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna [V
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPBIH BXOJHUT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAJIBHBIA YPOBEHB 2) WIN
WHnexc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin MHUTEHT HE UMEET PEeUTHHIa, TO UCIOJb3YEeTCsl MOAXOJ] «PEUTHHTa Mo
JIOXOTHOCTH». JIJI 3TOTO Ha MOCIETHIOK ATy, Ha KOTOPYIO MMEETCs IIeHa aKTHBHOTO pPBhIHKA
(unu Ha JaTy ompejelieHHs IOCJIEIHEro KyNnoHa WM IocieAHeidl odepTsl), onpenessercs
HaubOosee OIM3KUI MO0 JOXOMHOCTH MHIAEKC OOJUranuii, oOauraius B AalbHEHIIEM CUUTAETCS
IIPUHAJUIEKALIECH K 3TOM KaTeropuu pedTuHroB. s pacuera BeJIMUUHbl HEU3BECTHBIX KYIIOHOB
npuMeHsieTcs: (opMyJia IPUBEICHHOW CTOMMOCTH, B KOoTopoi neHa (PV) npuHuMaeTcs paBHOH
OmKaiinell 1IeHe, ONpeeIICHHON 110 IIeHe aKTUBHOTO pPBhIHKAa Ha MHTEepBajie He Ooisee, deMm |
(ommH) Mecsm ¢ nmaTel oueHKH. Eciyu Takoi meHBl HET, TO B KauecTBE ILEHBI NPHMEHSETCS
CIpaBeAnBas CTOMMOCTb Ha MPEALIECTBYIOINYIO AaTy. B kadecTBe CTaBKM ITUCKOHTUPOBAHHS
UCIIONIB3YETCSl JOXOAHOCTh 110 COOTBETCTBYIOIIEMY HMHIEKCY OONUTaIHid, COOTBETCTBYIOMIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OLIEHHBaeMasi O0JIUTaIusl.

1.2. IlporHo3upoBaHMe TNPOLEHTHBHIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO

KOTOPBIM 3aBHCSIT OT g-curve, Ha OCHOBe (hopBapAHBIX cTaBok (MeToaMka MpUMeEHMMa

TOJIBKO B Cjy4ae, €cJM ONHMCAHHBIA NOPSAJOK OIpeJe/ieHus] KYIIOHAa B MeETOJUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTAaM).

a) B coorBeTcTBMM ¢ YCIOBMSMM BBIITyCKAa PAacCUMTHIBAETCS IIPOTHO3HAS JaTa OIpPEAETeHHS
CTaBKH JUIs i-O0T0 KYNOHHOTO NEpHoJa (& ).

b) Ha ocHOBe NaHHBIX 3MHCCHOHHBIX JOKYMEHTOB OTpEZENseTcs: (opBapaHas jaarta Uil i-rO
KYIIOHHOI'O IIEPUOAA:

dﬂ-fﬁﬁ = dH}’n+ d[
rae:
dote;; — (QopBapAHas Jara, HCMOJb3yeMas Ul ONPE/ECHUs MPOTHO3HOH
CTaBKH 1-TO KyIOHa;
ff en — /14TQ OTIPEJIENICHHS KYIIOHA, PACCYMTAHHASL B COOTBETCTBHH C I1.1;
&; — cpok miast G-curve B rojax, UCIOJIb3YEMBIM [UIS ONpEAEIEH s CTaBKH i-TO
KYIOHHOTO TIEpHOJIa B COOTBETCTBHUH C YCIOBUSAMH BEIITycKa ((popBapaHas TOUKa.
C) [nist i-r0 KYyNMOHHOTO MEpPHOJia PacCUUThIBaeTCs (GOpPBapAHBINA CPOK IS ONMpeAeNeHUs] KyIoHa

(tj, B rojax) Ha J1aTy OICHKH:
Bygn — B0t
t=|————
: 365

t; — ¢dopBapaHBIl CpOoK I ompeneNeHHs KymoHa (B KadecTBe Oasbl
pacdera ucronb3yercs 365 nHel);
g — [1aTA ONPE/ICICHUS KYIIOHA, PACCYUTAHHAS B COOTBETCTBHH C I1.1;
dot® — 1aTa OLCHKH.
d) ®opsapauoe 3nayeHue craBku (f) 4715 i-ro KYIIOHHOTO MEPUOA OPEIENAETCS 110 (POpMyIIe:

rue:
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1
_ |:1+E,I'i:':i+ |
fi= (L4600 -1
rie:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HavyeHne CnoroBodl G-KPUBOW Ha HaTy OLEHKA Ha CpOKe,
COOTBETCTBYHOLICH B QopBapaHOH nate (dotey; — dote];
£; - popBapaHBIA CPOK VIS ONpEEsICHUs 1-r0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 0a3BI pacdeTa HCMOIB3yeTCs 365 mHel);
&; — cpok st G-curve B roJax, UCIOJb3yEMBbIi ISl OTPEe/IeIeHHs CTABKY i-
To KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr, — 3HaueHne G-KpUBOIl B MpoLIeHTaxX, ONpeneaéHHOe Ha IaTy (& ggn -
€) Paccunrannsle GpopBapaHbIC 3HAUCHNS MMPOLICHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBUSIMH BBIITYCKA.
1.3. Iast 70JIroBBIX HHCTPYMEHTOB, IJIATEXKH MO KOTOPBHIM 3aBHCAT oT 3HayeHuii RUSFAR mis
MPOTHO3UPOBaHMA OyIyIIMX CTAaBOK MPUMEHSIOTCS 3HaueHMs (popBapAHON KPUBOH, MOIydIEHHOH
Ha ocHoBe cBomoB Ha RUSFAR (mo mamHeiM MockoBckoit Oupku). JlaHHBIC MPOTHO3HBIC
3HA4YCHUA O6HOBHH}OTCH CXKCIHCBHO. HpI/I OTCYTCTBHMU JOCTYIIA K IaHHBIM IPOTrHO3 CTaBKU
OCYILIECTBIISIETCS. HA OCHOBaHMHM METOJIOB IPOTHO3UPOBAHUS B COOTBETCTBHU C SKCIEPTHBIM
(MOTHBHPOBAHHBIM) CY)KICHHEM Y IIPABIIAIOIIEH KOMIaHHH.
1.4. TIlporHo3upoBaHMe NMPOLEHTHBHIX CTABOK /UISl IEeHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCSIT OT MHBIX NMepPeMEHHBIX, OCYIIECTBISIETCS B COOTBETCTBHHU C IOJXOJIAMHU,
onucanubivMu B 1. 1.1.2 —1.1.4,

2. Ilo amumenmy/obnuzayuu nPOUCXo0uo pe3Koe usmMeHeHue KpeOumHozo Kaiecmad.
2.1. Ecnm mpoumsonuio ymydmieHHe KpPEOWTHOTO KadecTBa B CIEICTBUU IOKYIKH
SMHUTEHTa KOMIIAaHHEH ¢ OOJbIIeH KpeAnTOCIIOCOOHOCTHIO (00JIee BEICOKMM PEHTHHIOM), TO IpU
OTIpEZICTICHN HEU3BECTHBIX KYMOHOB B IOPSIKE, ONMHMCAHHOM B II. |, B Ka4eCTBE aHAJOTHYHBIX
BBIITYCKOB UCIIOJIb3YIOTCS OOJIUTallii KOMITaHHH-TIOKYTIaTels.

2.2. Ecnu mnpousounuio yxyuieHHe KPEAMTHOTO KadecTBa (CHMXKEHHE PEUTHHTa,
KOPIIOPAaTUBHBIA KOH(IIMKT, 3HAYMMBbIE TPETCH3NH KOHTPAreHTOB MJIN TOCYIapCTBEHHBIX OPraHOB
U T.OI.), TO ONPEACIAIOTCS AHAIOTHYHBIE CUTYyallMd C IPYTMMH SMUTEHTaMH B IpouioM. B
KadecTBe 0a3bl I ONpPEAETCHUs] JOXOMHOCTH JUIS pacueTa BEJIMYMHBI HEN3BECTHBIX KYIIOHOB
UCIIONIB3YETCS. OTHOCUTENIBHBIN POCT CIP3/ia MOJBEPTrHYBLIETOCA CTPECCY SMUTEHTA B MPOIIIOM,
YMHOXXEHHBIH Ha KPEIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHUTENBHBIN POCT CHP3/Ia PACCUUTHIBACTCSI KaK OTHOILIEHUE cpelHero cnpaja 3a 10 (necsrs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY JI0 CTPECCcOBOTO coObITHSA. [IpH 3TOM B TeueHnn
YKa3aHHBIX JECATH JTHEH NOJKHO OBbITh HE MeHee 5 (IATH) JHEH, Ha KOTOpBIE 10 pe3ybTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YyEMBbIE JUI OLICHKH Ha aKTHUBHOM pBIHKE. B ciyuae ecnu Takux AHeH
MEHe€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/a UCIOIb3YHOTCS IEPBbIE TAKUE IIATh JHEH.

2.3.  Peskoe u3MeHeHHE KPEOUTHOTO KayeCcTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
ciydasx (BKJIIO4Yas, HO HE OTPaHUYUBASCH):

. CHMKEHUE/POCT peUTHHTa BBITYCKA/IMHUTEHTA;

. [IpuoOpereHne »MHUTEHTa KOMIIAHHEH ¢ 0Oollee BBICOKHM/HU3KUM
KpPEIUTHBIM KadecTBOM (00JIee BEICOKUM/HU3KHM PEUTHHTOM);

. BrurroueHre 3MUTEHTa B CAHKIIMOHHBIN CITHCOK;

. Cepbe3Hblil KOPIIOPATHBHBIN KOH(IIHKT;

. 3HaYWTEIbHBIC MPETEH3UH KOHTPAreHTOB WM T'OCYJapCTBCHHBIX
OpraHoB.
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IIpunoxenue 3 Mopsapok onpeaeneHus cnpaBef/IMBo CTOMMOCTU MHOCTPaHHbIX LleHHbIX 6ymar
Bbibop cnocoba oueHKn cnpaBensiMBoO CTOMMOCTM LEeHHbIX 6yMmar (B TOM 4uMcne LeHHbix 6ymMar og4HOro M TOro e BbiMycka) onpeaensercs
HanmumeM @(paKTUUYECKON BO3MOXHOCTU pacnopsiXaTbCs UeHHbIMKM 6ymaramMu (ueHHoOM O6yMaroi) B YCNOBUSAX HeAPYXECTBEHHbIX AENCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WHOCTPAHHbIX rOCYyAapCTB, MEeXAYHapoAHbIX OpraHuM3auui, MWHOCTPAHHbIX (UHAHCOBbIX OpraHmMsauumn,
MeXAYyHapOAHbIX PacYETHO-K/IMPUHIOBbLIX LEeHTpoB «EBpoknup baHk», r. Bptoccenb, n «Knupctpmm BaHKUHr>», r. JllokceMbypr, B TOM 4ucre
CBSI3aHHbIX C BBEAEHMEM OrpaHUUUTENbHBLIX Mep B OoTHoweHun Poccuiickon degepaummn, pOCCUNCKUX LOPUANYECKNX NUL M rpaxaaH Poccuinckon
denepauunu.

XpaHeHue uepes HP
MecTo XpaHeHusl, KaK KpUTEPUIA OrpaHMYeHmnst pacnopsXXeHns
LEeHHbIMN ByMaramm
O6nuMrayumm MHOCTpPaAHHOro aMuTeHTa, FOBO3 P®, o6aunrayum
MeXXAYHapoAHbIX KOMMNaHWNI, AOJIFOBbIE LLeHHble 6yMaru
MeXAYHapoAHbIX (PMHAHCOBbLIX OpraHn3aLUum U MHOCTPaHHbIX
rocyaapcrs

MHocTpaHHble akymmn, MHocTpaHHbie nau (ETF),
MHOCTPaHHble Aeno3uTapHble PacnnCcKun, akumm
MeXXAYHapoAHbIX KOMMNaHUM

1 ypoBeHb cnpaBeannBoil CTOMMOCTH
bupixeBbie LeHbl UCMO/b3YIOTCS TO/IbKO MPU Haanuum AOCTYra n BO3MOXXHOCTY COBEPLUATbL CAE/IKU Ha Takmx bupxax (cM.
lpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnm oHa Npu3aHaHa akTMBHbIM PbIHKOM) 3a NOC/AEAHMIA TOProBbl AeHb B NOpsiAKe ybbiBaHUS NpuopuTteTa:

@) UeHa 3aKpbiTUS Ha MOMEHT OKOHYaHWS TOProBoM ceccun MOCKOBCKOM 6upxu Ha gaty onpegeneHms CHA npu ycnosuwu
noaTBepXaeHus ee KOPPEKTHOCTH;
LleHa 3aKkpbITUS NMPU3HAETCS KOPPEKTHOW, eCn pacKpbiTbl AaHHble 06 obbeMe TOproB 3a AeHb U 06BLEM TOProB He paBeH HYy C
nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBea/1MmBo CTOMMOCTH
1) ueHa, paccumtaHHas HKO AO HP[ no yTBepxAaeHHbIM MeToAMKaMm | Mogenb OLEHKW, OCHOBaHHas Ha KOpPpPEeKTMpPOBKe

nosxe 01.12.2017, , 3@ UCKJIIOYEHMEM LieH, onpeaesieHHbIX N0 MEeToAuKe | uctopmyeckon ueHbl (mMogenb CAPM) - TonbkOo Ans
onpegeneHns cnpaseasiMBon  CTOMMOCTM N0  CyboOpAMHUPOBAHHBLIXM | LeHHbIX 6ymar, obpalatowmxca Ha MockoBCcKon bupxe.
obnurauum

2) cpedHss MHAMKATMBHASA LeHa, onpegeneHHas no metoauke «Cbonds
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onpepeneHHad no wMetoamke RUDIP RUS (mo
OTHOCSALWMMCS K 1 nnm 2 YPOBHIO)

3) wuHAekcHas UuUeHa,
MCXOAHbIM  AAHHbIM,

B cnyuyae oTCyTCTBUS pacyeTHbIX LEeH, pacKpbiBaeMblX yKa3aHHbIMU Bbille
MCTOYHMKAMN WMHDOPMauMmn, B CBSI3U C HETOProBbiIM AHEeM 6upx, Mo
NTOraM TOProB Ha KOTOPbIX OMNpeAensioTCs pacyeTHbIe LEeHbl, ANS Lenen
onpeaeneHns crnpaBeasiMBoOi CTOMMOCTM aKTMBOB MCMOJIb3YETCA LEHa,
paccuMTaHHas Mo uToraMm MOC/AeAHEero TOProBoro AHA. Takoi noaxon
NCMonb3yeTcs B OTCYTCTBME COObITUIA, KOTOpbIE MOIMM CYLIECTBEHHO
NoB/MATbL HAa 3HA4YeHME pacyeTHOW UeHbl B HETOProBbli  AEHb.

Ons ueHHbIX 6yMar, HOMWUHWPOBAHHLIX B PYbMAsIX U He SABASOLWMXCS
espoobnuraunamm, MCNONb3yeTCH Tak xe:
4) ueHa, onpegesieHHas MO MOAENM OUEHKUM Ans UeHHbIX 6ymar,
HOMMHUPOBaHHLIX B pyb/siX, B COOTBETCTBUM C [MpunoxeHmnem 2A

3 ypoBeHb cnpaBea/iuBou

CTOMMOCTH

1) ueHa, paccunmtaHHas HKO AO HP[J no MetoamkaMm yTBepXAEHHbIM
no3xe 01.12.2017, 3a UCKIKOYEHMEM LEH, onpeaeneHHbIX Mo MeToauke
onpeneneHus cnpaBensiMBoi CTOMMOCTM Cy6opAMHMPOBAHHLIX 06nnrauuni

2) wvHAeKcHasa ueHa, onpegeneHHas no Metoamke RUDIP RUS (no
NCXOAHbIM AaHHbLIM, OTHOCSLUUMCS K 3 YPOBHIO)

B cnyyae oTCyTCTBUSI pacyeTHbIX LIEH, PacKpblBaeMblX YKa3aHHbIMU Bbllle
WUCTOYHMKaAMN MHDOPMauMmM, B CBSI3M C HETOProBbiM AHEM 6upXx, Mo
NUTOoraM TOProB Ha KOTOPbIX OMNPeAenstoTCs pacyeTHble LeHbl, Ans Lenen
ornpeaeneHns crnpaBeasiMBoM CTOMMOCTM aKTUBOB MWCMONb3YyeTCs LEHa,
paccuMTaHHass no MTOraMm MocAeAHero TOpProBoro AHsA. Takon noaxon
NCrnonb3yeTcss B OTCYTCTBME COObITUI, KOTOpblE MOMAM CYLECTBEHHO
NOBNMSATb HA 3HAYEHNE PACUYETHOM LIEHbl B HETOProOBbI AEHb.

3) ueHa (cTomMocCTb) onpeaeneHHas
HabngaemMblix/noaTBEPXKAAEMbIX KOTUPOBOK,

c NCMo/ib30BaHMEM
NpeAoCTaB/IEHHbIX Mpod.

1) ueHa (CTOMMOCTb) onpeaefnieHHas C UCMOJSIb30BaHUEM
HabnogaeMbix/NoaATBEPXKAAEMbIX KOTUPOBOK,
npefocTaBNeHHbIX Mpod. y4yacTHUKAMWU PblHKA UEHHbIX
6ymar, Ha OCHOBaHWMW MOTUBUPOBAHHOIO CYXAEHUS
Ynpasnsawouwen kKomnaHmm (B TOM 4uCie O CNOCOBHOCTMU
peann3oBaTb akKTWMB TakMM JiMuaM), B Te4yeHue Cpoka,
yCT@HOB/IEHHOro npod. Y4YacTHMKOM ANs BO3MOXHOro
COBepLlIeHNa caenkun no npenocTtaBfieHHOM KOTUMPOBKE.
Mpu aToM cBeaeHuss o Habnwgaembix/NoATBEPXKAAEMbIX
KOTMPOBKAxX AO/IKHbl OOHOBASATLCA HE pexe, YeM Ha
Kaxkayto gaty onpegeneHuns CHA.

B TOM cnyyae, ecnu HanpasneHHas uHdopmaums nmnbo
cornawleHuve, peryauvpyiolee OTHOLWEHUA CTOPOH, He
COAEPXUT YKa3aHMsa Ha CPOK, B TeYeHne KOTOporo npod.
y4YacCTHUK rOTOB COBEPLUNTb CAENKY N0 NpeaoCTaB/EeHHON
KOTUPOBKE, TO Takas KOTMPOBKA MOXET MCMNO/b30BaTbCA
ONs uenen onpegesieHMss  cnpaBeasiMBoA  CTOMMOCTM
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YYaCTHMKAMWN pbliHKA LEeHHbIX 6yMar, Ha OCHOBAaHMW MOTMBUPOBAHHOIO
cyxaeHus YnpaBnswuwen komnaHum (B TOM 4uC/Ie O CNOCOBHOCTU
peann3oBaTb aKTMB TakKMM JiMLaM), B TeUYEeHMe CpoKa, YCTaHOBMIEHHOIo
npod. YYaCTHMKOM ANs BO3MOXHOIMO COBEpWEHUsA CcAenkum no
npeanocTtaB/ieHHOMN KOTUpPOBKE. Mpu 3TOM cBeneHus o]
HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUPOBKAX AO/KHbI OBHOBNATLCS HE
pexe, 4eM Ha Kaxayt paty onpepenenHms CHA. B ToM cnydae, ecnu

HanpaBneHHass uMHdoOpMauMs nubo  cornaweHue,  perynupytoulee
OTHOLUEHWNS CTOPOH, HE COAEPXWUT YKa3aHMs Ha CPOK, B TEYEHME KOTOPOIro
npod. Yy4YacTHUMK TrOTOB COBEpPWUTb CAENKY MO NpefoCTaB/eHHOM

KOTUPOBKE, TO TaKad KOTUPOBKAa MOXET WUCNO/Nb30BaTbCA ANA u,ene17|
onpeneneHus CcrnpaBeasMBoi CTOMMOCTM LEHHOM 6ymarm TONbKO Mo
COCTOSAHUIO HA AaTy KOTUPOBKMU.

4) ueHa (CTOMMOCTbL) onpeaeneHHass Ha OCHOBAHMW OTYETa OUEHLIMKa,
TpeboBaHnaMm OepepanbHOro 3akoHa "O6 WMHBECTUMUMOHHLIX doHpax",
NPUHATBIX B COOTBETCTBMM C HWMM HOPMATMBHbLIX aKTOB, YKaszaHusa N°
3758-Y un Hactoswwmx [Mpasun onpepenenHna CHA , nm6o 0 (Honb)
(oueHka NoO Hy/IeBOM CTOMMOCTW AOCTYMHA TONbKO ANS MHOCTPAHHbIX
obnvrauun, He CBS3aHHbIX C POCCUACKUMW HOPUANYECKUMU NNLAMU,
OONTOBbIX LEeHHbIX BbyMar MexayHapoaHbIX (OUHAHCOBbLIX OpraHu3auui u
WHOCTPaHHbIX rOCyAapcTB, KOTOPblE ObIIN MEPBUYHO pasMeLleHbl B UHOM
CTpaHe, 4yeM P®, B cnyyae noaTBEPXAEHUS  HEBO3MOXHOCTMU
pacnopsXaTbCsi aKTUBOM U Hann4ymns obCToATENbCTB, CBUAETENbCTBYOLWMX
O HEBO3MOXHOCTM OCYLIECTBUTb HAAEXHYK OLEHKY aKTuBa B
cooTBeTCcTBUM C DegepanbHbiM 3akoHOM N-135 "O6 oueHo4HOM
neatenbHocTn" ot 29.07.1998

LeHHOM 6ymarm COCTOSIHMIO  Ha

KOTUPOBKMU.

TONNbKO MO narty

2) ueHa (CTOMMOCTb) ornpeaesieHHass Ha OCHOBaHUM
oT4yeTa oueHuWmKa, TpeboBaHuaM DegepasibHOro 3aKOHa
"O6 MHBECTULMOHHbIX doHpgax", MPUHATBIX B
COOTBETCTBUM C HUM HOPMATUBHbLIX aKToOB, YKa3aHus N?
3758-Y n Hactosawmx MNpasun onpegenedns CHA nubo
0 (Honb) (B cAyyae nNOATBEPXAEHUS HEBO3MOXHOCTU
pacnopsiXxaTbCsi aKTMBOM W Hannumsa 06CToATENbCTB,
CBNAETENbCTBYIOWMX O HEBO3MOXHOCTM OCYLECTBUTb
HaZEeXHYI OLEeHKYy aKTuBa B COOTBETCTBUM C
®epepanbHbiM  3akoHoM  N-135 "O6  oueHouHoM
aesatenbHocTn" ot 29.07.1998 roaa)
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XpaHeHue He yepe3 HP
MecTo XpaHeHUs, Kak KpUTEPUI OrpaHUYEHUs pacnopsXKeHUs
LeHHbIMK BymMaramm

O6sMraumm NHOCTpaHHOro aMmuteHTta, FOBO3 P®, o6nunrauumn MHOCTpaHHbIEe aKLMN, MHOCTPaHHbIEe Naun
MeXXAyHapoaAHbIX KOMIMAaHWMI, [AOJIrOBbIe LleHHble 6yMaru (ETF), "HOCTpaHHbIE Aerno3uTapHble
MeXxAyHapoaHbIX (PMHAHCOBbIX OPraHU3aLUuii U MHOCTPAHHbIX pPacnucCKM, aKUMKn MeXXAYyHapoaHbIX
rocypapcrs KOMMNaHuM

1 ypoBeHb cnipaBea/iMBoi CTOMMOCTH
bupxeBbie LeHbl NCMO/b3YIOTCS TO/IbKO MPU Haanymu 4OCTyrna n BO3MOXHOCTU COBEPLUATbL CAEKN Ha Takmux bupxax
(cm.lMpunoxeHne 8)

LleHbl OCHOBHOMO pblHKA M3 4YMCNa aKTUBHbIX MHOCTPaHHbIX 6UpX Ha AaTy onpeaeneHns CYA 3a nocneaHuii TOproeblii AeHb,

BblbpaHHble B cneaytowem nopsake (yboiBaHWa npuoputeTa):
a) uUeHa 3akpbiTmsa (px_last) Ha MOMEHT OKOH4YaHWSA TOProBOM CECCUM Ha TOProBOWM NaolagKe WHOCTpaHHOMW 6MpXKW Ha JaTty

onpegeneHnsa CHA npu ycnosun rnoaTBEPXKAEHUSA €€ KOPPEKTHOCTMW.
LieHa 3aKpbITUS NPU3HAETCAa KOPPEKTHOM, eC/in packpbITbl AaHHble 06 o6beMe TOproB 3a AeHb U 06beM TOProB HE paBeH HYIIo.

LleHbl OCHOBHOIO pblHKa M3 YMCNa aKTUBHbLIX POCCUNCKUX BUpXK (3a UckndYeHneM MOCKOBCKOM 6UpXxK) Ha gaTy onpeaenexHus
CYHA (Mnu 3a nocnemHuit TOProBbii AeHb, ecnu pabounii geHb ob6bsaABneH 6upxen HETOproebiM) B  nopsake yb6biBaHus

npuopuTeTa:
a) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHWs TOProBOW CeCCMM Ha TOProBOK MoLWaAKe POCCUINCKON BUPXM Ha AaTy onpeaeneHus

CYA npwu ycnosun noaTBEPXAEHUSA €€ KOPPEKTHOCTMU.
LleHa 3aKkpbITUS NpU3HaeTCs KOPPEKTHOM, €CNn pacKpbITbl AaHHble 06 o6beMe Topros 3a AeHb U 06beM TOProB He paBeH HyJto

M TakKasa UeHa 3aKpbITUA HE paBHaA HYJIO

2 ypoBeHb cnpaBea/1MBo CTOMMOCTH
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B cnydyae oTCyTCTBMSI pacyeTHbIX LEeH, pacKpbliBaeMbiX YKa3aHHbIMW BblllE
WUCTOYHMKaAMU MHMOpPMaLMKN, B CBA3N C HETOProBbIM AHEM 6UPX, MO UTOram
TOProB Ha KOTOPbIX OMNPeAensTCcs pacyeTHble UeHbl, ANna ueneui
onpeaeneHns CcnpaBeanuBoii CTOMMOCTU aKTUBOB WCMOMb3YETCSA LEHa,
paccyMTaHHas no wuToraM mnocneaHero ToproBoro AHsA. TakoW noaxon
NCNonb3yeTcss B OTCYTCTBME CO6bITUIA, KOTOpPble€ MOIIN CYLLIECTBEHHO
NoBNUATL Ha 3HAYEHNE pacyeTHOW LIEHbI B HETOPIroBbIA AEHb.

*BblweyKasaHHble LUEeHbl MNPUMEHAKTCS NpyU  Hanmumnm  GaKTU4YeCcKom
BO3MOXHOCTM pacrnops»atbcs LeHHONn GyMaronm C y4eToM OpraHm3OBaHHOM
Luenoykm (Cxembl) XxpaHeHus

Mopenb OUEHKW, OCHOBaHHas Ha KOPPEKTMPOBKE
ncropudeckon ueHbl (Mogenb CAPM) - Tonbko Ans
LeHHbIXx 6yMmar, obpalwarwmnxca Ha POCCUNCKUX
(3a wncknwodeHnem [MAO MockoBckas 6upxa) u
WHOCTpPaHHbIX POHAO0BbLIX BuprKax

3 ypoBeHb CripaBeA/IMBOA CTOMMOCTHU

B cnydyae OTCyTCTBUSA paCUYeTHOM LEHbl, pacKpbiBAEMOW YKasaHHbIM Bbille
WUCTOYHUKOM MHDOPMaLMn, B CBA3M C HETOProBbiM AHEM 6MpX, MO UTOram
TOProB Ha KOTOPbIX OMPEeAeNnsloTCS pacyeTHble LUEHbl, ANs ueneun
onpeaeneHns CnpaBeasiIMBoOM CTOMMOCTM aKTMBOB MWCMOJSIb3YETCS LEHa,
paccyMTaHHas Mo wWToraM nocnefHero TOProBoro AHsA. Takoi noaxon
NCMosb3yeTcss B OTCYTCTBME COObITUI, KOTOpblE MOIMM CYLIECTBEHHO
MOB/IMATb HA 3HAYEHWE PacUYEeTHOM LieHbl B HETOProBbIi AEHb.

*BblleyKa3zaHHas LUeHa MpUMEHSeTCa npu  Hannuum  pakTUYeckomn
BO3MOXHOCTM pacrnops»aTbCs LeHHON 6yMaron C y4eToM OpraHm3OBaHHOM
Lenoykn (CXembl) XpaHeHUs

2) ueHa (cToMMocCTb) onpeaeneHHas C NCNOSIb30BaHNeM
HabnogaeMbix/noATBEPXAAEMbIX KOTUPOBOK, NpeAoCTaBfieHHbIX npod.
YYaCTHUKaMU pblHKa UeHHbIX 6yMmar, Ha OCHOBaHWW MOTWMBMPOBAHHOIO

1) LeHa (cTommocCTb) onpeneneHHas C
ncrnonb3oBaHMeM Habnogaembix/NoaTBEpPXKAAEMbIX
KOTUPOBOK, NPeaoCTaB/EHHbIX Npod. y4aCTHUKaMU

pblHKa LLEHHbIX bymar, Ha OCHOBaHuUu
MOTMBUPOBAHHOTO Cy>XAeHus Ynpasnsatouwen
KoMnaHunm (B TOM 4yucne O  CMOCOBHOCTMU

peanuM3oBaTb aKTUB TaKuMM JnLaM), B Te4yeHue
CpoKa, YCTaHOB/AeHHOro npod. Yy4YacTHMKOM Ans
BO3MOXHOIO coBepLleHus coenku no
npeaocTaB/ieHHON KOTUMpoBKe. pun 3ToM cBedeHus
0 HabnopgaeMbix/NoaTBEPXAAEMbIX  KOTMPOBKax
OOJIKHbI OBHOBMSATLCA HE peXe, YeM Ha Kaxayto
paty onpegenenHna CYA. B TOoM cnydae, ecnu
HanpaBneHHas wHdbopMauna nmbo cornaweHue,
perynupyioluiee OTHOLEHUA CTOPOH, He COAEpPXUT
YKasaHus Ha CpoK, B Te4yeHue KOToporo npod.
YYaCTHUK roToB COBepLUTb caenky no
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CyXaeHuns YnpasBnswowen KomnaHum (B TOM 4YMCNEe O CMoCcoBHOCTU
peanusoBaTb aKTMB TakuUM nuuaM), B TeyeHue CpoKa, YCTaHOBIEHHOro

npod. Yy4YaCTHMKOM ANl BO3MOXHOIO  COBEpPLIEHWUS  COAENKM MO
npefoCcTaBfeHHOM KOTUPOBKE. Mpwn 3TOM cBeAeHus o)
HabnoaaeMblX/NOATBEPXAAEMbIX  KOTUPOBKAX  AO/MKHbI  O6HOBNATHCS

eXXeMecslyHO Ha nocnegHun paboumin geHb KaneHgapHoro mecsiya. B Tom
cnyyae, ecnuM  HanpaesieHHas  uHdopmaums  nmbo  cornaweHue,
perynupytouiee OTHOLWEHMS CTOPOH, HE COAEPXMUT yKasaHWs Ha CpoK, B
TeyeHMe KOTOporo npod. Yy4yacTHMK T[OTOB COBEpLWWUTb CAENKy Mo
npeaocTaBNeHHON KOTUPOBKE, TO TaKas KOTMPOBKA MOXET MCMNOb30BaTbCS
ONd uenen onpepeneHns cnpaseasiMmBon CTOMMOCTU LEeHHOM ByMarn TosbKo
MO COCTOSIHMIO Ha AaTy KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpeneneHHas Ha OCHOBaHMM OT4YETa OUEHLMKA,
TpeboBaHmaM ®depepanbHoro 3akoHa "O6 WMHBECTUUMOHHLIX dQoHaax",
MPUHATBLIX B COOTBETCTBMW C HUM HOPMaTUBHbIX aKToB, YkasaHua N 3758-Y
M Hactosawux [MMpaBun onpegenenHns CYHA , nmbo 0 (Honb) (B cnyyae
NOATBEPXAEHUS HEBO3MOXHOCTU pacrnopsiXaTbCqd aKTMBOM W Hannu4ms
06CTOATENBCTB, CBUAETENbCTBYIOWMX O HEBO3MOXHOCTU OCYLLECTBUTb
Ha4eXHYl0 OLEeHKYy akTuBa B cooTBeTCcTBUM C PepepanbHbiM 3aKOHOM N-
135 "O6 oueHo4HOM gestenbHocTn" ot 29.07.1998 roga)

NpefoCTaB/IEHHON KOTUPOBKE, TO TakKasi KOTMPOBKa
MOXET WCNOoJSb30BaTbCA ANA uUenein onpeaeneHus
CnpaBeaiMBON CTOMMOCTM UEHHOW 6ymarm TosbKo
MO COCTOSIHUIO Ha AATY KOTUPOBKM.

2) ueHa (CToMMOCTb) onpeaeneHHass Ha OCHOBaHUKU
oTyeTa oueHwumka, TpeboBaHnaMm depepanbHOro
3akoHa "O6 MHBeCTMUMOHHbIX doHaax", NPUHATBIX

B COOTBETCTBUM C HMUM HOPMATUBHbIX aKTOB,
YkazaHua N° 3758-Y wn Hactoawmx [Mpasun
onpegnenenna CHA , nubo 0 (Honb) (B cnyvae
NOATBEPXAEHUA HEBO3MOXHOCTU pPacrnopsXaTbCs
aKTUBOM " Hannums 06cTOATENBCTB,
CBUAETENbCTBYOLWMX o] HEBO3MOXHOCTH
OCYLLEeCTBUTb HAAEXHYK OUeHKYy aKTuBa B

cooTBeTCTBMKU C depepanbHbiM 3akKOHOM N-135 "O6
oueHo4YHon gedTenbHocTM" oT 29.07.1998 roaa)
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Hpuiio:xkenne 4. MeToauKa OlleHKN KPEeAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeneneHus

Hacrosmas MeToamKa CIyUT I OLEHKH KPEIUTHOTO PHUCKAa 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 PHUCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

Crannaprable akTBa (0€3 MPU3HAKOB 00CCIICHEHNS), @ IMEHHO:

— IIpaBa TpebGoBaHMs W3 [OrOBOPOB 3aiiMa M KPEIUTHBIX JOroBopa (B ciydae eciiu
3aliMOJIaBIEM TI0 OTOBOPY BbIcTynaeT MoH.);

— JeOHTOpCKast 33JJ0JDKCHHOCTh (B Cllydae OMPEe/ICHUs CIPABEIIIMBON CTOMMOCTH TaKoi
3aJI0JDKEHHOCTH C MCTIOJIb30BAaHUEM METO/1a MPUBEICHHON CTOMMOCTH OYAYIIHX JICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccuMTaHHBIX HabmoJaeMbIMH UcTOYHMKaMu uHpopMaruu (B T.4. HKO AO HP/l u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OINPENSNUTh CIPAaBEINIMBYID CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEOWTHBIX JOTOBOPOB WM JIOTOBOPOB 3aiiMa (B ciydae, ecid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHx);
— Jleburopckasi 3aJOJDKEHHOCTD (328 MCKJIFOYEHHEM IPOCPOUYKH B paMKax ONEpPaliOHHOTO
[UKJIa JIJIS1 OTIEPAIIMOHHON IEOUTOPCKON 3a]J0OJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCS] HA OCHOBaHMH OTYETa OLCHIIMKA.

AKTHUBBI, HaxXOJs1Kecs B Jedore, a UMEHHO:
— Bce BuIbI aKTUBOB, HAXOASAIIHECS B 1e(OIITE.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAUKH, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC HPECANPUHUMATEIIN
MNPpUPABHUBAIOTCA K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHslii pucK — pHCK BO3HMKHOBEHHs YOBITKA BCIICJCTBHE HEHCIIOJIHEHUS KOHTPAreHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLECHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJHSATH IpUHATHIE Ha ce0s ¢QuHaHcOBble oO0s3arenscTBa (0 €ro
KpPeIuTOCHOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAaHUEM PEUTHUHIOBOI KaTErOpUU IO ONpPEACICHHON PEUTUHIOBOM IIKase. B 1ensax npuMeHeHus
HACTOSIIIEH METOJNUKHM HCIOJIB3YIOTCS PEHTHHTH CIEAYIONIMX PEHTHHIOBBIX areHTCTB (pEHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPUOPUTETa IMpPHU OMNPEAEICHUU KPEIUTHOTO PpEHTHHra
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AaKTHUBOB Ha erl]l/lTH])lﬁ PUCK
KOHTpareHTa

I[J'IH ueneﬁ HaCTOSHIICﬁ MCETOJAUKH, KOPPECKTUPOBKA Ha erHI/ITHLIﬁ PHUCK KOHTpArcHTa Y4uTbIBACTCA
B MMPOTHO3HBIX AC€HCKHBIX MOTOKAX (MCTO)_I KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHBIX 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
pPacCYUTHIBACTCS 1O CICAYIOIIEH GopmyIie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOTMYeCTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUS aKTHBa (00s3aTeNbCcTBA), HAYMHAS C
nmatel onpeneneaust CUA;

E, - cymMa n-oro eHeXHOTo moToKa (MPOLICHTHI M OCHOBHAS CYMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

" _ KOMMUYECTBO JHEH OT JaTHI onpenenennss CHA 1o naTel n-oro A€HEKHOTO MOTOKA;

Ingf) - Oe3puckoBas CTaBKa JMCKOHTHUPOBaHWS B MPOUEHTAX TOAOBbIX. s poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH  C  y4eTOM CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiE 3amsaToi. JIus
3a/J10JOKEHHOCTH CO CPOKOM JI0 TOTAILEH s, He TPeBBIMIAomUM | KaneHaapHblii geHb — ctabka RUSFAR 14,
Jlns MHOCTpaHHBIX KOHTPAareHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh nedonTa) — BEpOSTHOCTD, C KOTOPOH KOHTPAreHT B
TeueHne D(n) mHEH MOXKET OKa3aTbCsl B COCTOSHUM JiepoiiTa, TOPAIOK ONpEeICHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKECHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHWIO, B TOM 4YHCIE NpU (HaKTHUECKON MpPOCpOUKe
00513aTeNTLCTB KOHTPAreHToM (711 HEOMEPAIMOHHON JIeOUTOPCKOH 3aI0JDKEHHOCTH, 3aiIMOB BBIJIAHHBIX - C
JIATBl HACTYIUICHHUS CPOKa WCIIONHECHHS O0S3aTENbCTB KOHTPAreHTOM, IUIS OIEPAIMOHHON JeOMTOpPCKOM
3aJJOJDKEHHOCTH — CO JHS, CIEAYIOUIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HWCIOTHEHUS
00s13aTeNbCTB  KOHTPAareHTOM B COOTBeTCTBMM ¢ [lpuwiokennem 5), chpaBemiuBasi CTOUMOCTh
paccYuTHIBaeTCs 10 CIeaAyromei Gpopmyie:

it}
P]:l.

rie

P 4 — CIIpaBeIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOJHYECTBO JEHEKHBIX MOTOKOB [0 JaThl MOTAICHHs aKTHBa (00s3aTeNIbCTBA), HAUYUHAS C
natel onpeaeneHust CUA;

F, - cymma n-oro seHe:KHOro MoToKa (IIPOLEHTHI K OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ athl onpenenenus CUA,;

D

" - xomuyecTBO AHEH oT gartel onpepencHus CUA 10 JaThl N-0ro JEHEKHOTO MOTOKa; Jlis

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJIEH MHOH CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B JaTy HACTYIUICHUS CpOKa UCTIOIHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTHUBHUPOBAHHBIM CYKJEHHEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTHUPOBAaHMS B MPOLEHTaX TroAoBbIX. JUis poccuiickux

KOHTPareHTOB MCToJb3yeTcs 3HadeHne ctaBku KB/ MockoBckol OMp K Ha JaTy pacdera CIpaBe]JIiBOH

CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOTallleHuss  COOTBETCTBYIONIErO  IIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToid. JIis
3aJJOJDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE NPEBBINAIIIAM | KaJeHJapHbId JeHb — CTaBKa

1% Yerounnk manmwix: https://www.moex.com/msn/ru-rusfar
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RUSFAR™Y.JInst MHOCTpaHHBIX KOHTPAreHTOB HCIONL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
Teuernne D(n) mHeW MOKeT OKa3aThCsl B COCTOSIHUM JIeoIITa, MOPSI0K ONPEAEIeHUsT KOTOPOH YCTaHOBJIEH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KpPEOUTHOMY PHCKY, KOTOpast MOXKET OBITh ITOTEPSIHA B cIydae AedosTa KOHTpareHTa.

Bepostaocts aedonra (PD) Ha nHBIEe cpokd (OTIAMYHBIE OT 1 Toa) OICHWBAETCA 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 0 2-X 3HAKOB MOCE 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 HCMOJTb30BAHUH JAHHBIX PEHTHHIOBBIX AT€HTCTB.

s obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxosmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKIFOYCHUEM CpOKa TPOCPOUYKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxerneM 5) BEpOATHOCTH eOITa PACCUUTHIBACTCS CICTYIONIM 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 i IPU3HAHUS JTAHHOTO TUIIA 33JJ0JDKEHHOCTH Je(OITHOIM,

PD — BeposrtHocTh AedonTa 11l HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCII0JIb30BaJIach IS
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObulO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AEHb Iepej HapyIIEHHEM CpPOKa HCIIOJIHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLUCHTAX OKPYTJIACTCA 10 2-X 3HAKOB IOCJIE
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUMTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpn onpenenenun obmero oObeMa O0A3aTENBCTB, CPOKA IOTAIICHUS 33J0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycroBust 3aKiTIOYE€HHOTO JI0TOBOpa MPEAIONAraloT MPHU3HAHNE 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 KOHTpareHra.

— [Ipu orpaxkenun norameHnst 1eOGUTOPCKOM 33/10JDKEHHOCTH NPH HOCTYIJICHUH TUIaTexXei
OT KOHTPAareHTOB YIPaBIISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYI0 OYEpPElb, HA3HAYECHHUEM
MOJyYeHHOTO IUTaTeXka, Jajee moiokeHusMu crtateu 319.1. DI'paxkmanckoro koxmekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCS TpaHIIAMH B COOTBETCTBHUHM C TpadukoM, TO moj oOmuM o0beMoM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JIJist Bcex KJIACCOB aKTHBOB, HAXOISIIUXCSA B COCTOSHHH Aedoirta, CrpaBeiiuBas CTOUMOCTh
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:

15 Yerounnk manmwix: https://www.moex.com/msn/ru-rusfar
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P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOMMYECTBO NIEHEKHBIX MOTOKOB JO JaThl TOTAIICHHUsS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
nmatel onpenencaus CUA;

F. - cymMMa n-oro AeHEXHOTo MOTOKA (IIPOLEHTH! M OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ HaThl onpeaeieHus CUA,;

" - KOMMYECTBO AHEH OT HATHI ompenenenuss CHA mo natel n-oro AeHexHOro mortoka. s

MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHMMaercst 1 JeHb, €ciii MOTHBHPOBaHHBIM
CYXKJICHUEM HE yCTaHOBJIICH MHOW CPOK; ISl HEMPOCPOUCHHON 3aJ0JDKEHHOCTH KOHTpPAarcHTa B COCTOSIHUU
nedonTa B 1aTy HACTYIUICHUS CPOKA MCIIOJHEHNUS 00s13aTeNIbCTB B KauecTBe Dy mpuHMMaercs 1 nens, ecion
MOTHBHPOBAHHBIM CYKI€HHEM HE YCTAHOBJICH HHOH CPOK.

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux

KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTAllleHHs  COOTBETCTBYIOLICrO  IUIaTekKa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 T[IOTAlllcHHs, HE IMPEBBILAKNMM | KaleHJapHBIA [eHb — CTaBKa

RUSFAR'.JIns MHOCTPaHHBIX KOHTPAreHTOB HCIONb3yeTcsl OE3pUCKOBAs CTABKA B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
teyeHue D(n) nHEH MOXKET OKa3aThCs B COCTOSHUM Ae(onTa, HOPSAOK ONpeneeHHs: KOTOPOil yCTaHOBJIEH
B HACTOSIIEM NpwiIokeHWH. i akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEOUTHOMY PUCKY, KOTOpasi MOXKET OBITh ITOTEpPsIHA B Clly4ae edora KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIIMKOB W3 COCTOSHUS JedonTa
MepexoJl BO3MOXKEH TOJILKO B cOCTOsiHUE oOectieHeHns. CrpaBeyiuBasi CTOMMOCTb TaKOW 3aJJ0JKEHHOCTH
OTIpeNIeNIIeTCS B COOTBETCTBHH € pa3nenoM «2. Ouenka akTiuBoB. ObecrieHeHe 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 003aTeIhCTB HCIONB3YIOTC «Koa(huImeHTs
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH MPU3HAKOB OOCCIICHEHUS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI O€3
MPU3HAKOB OOCCIICHEHWs), PACCUNTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOMICH
kommanuu 3a 2018-2024rr.».

- npu Hanmuuuu (AKTHYECKOH NPOCPOUKH 00s3aTeNbeTB  HCIoib3yoTes «KoadduuneHTts
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPAr€HTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BalllOTE OICHHUBAIOTCS CIEAYIOIIMM
obpazom:

LGD 1o ob6s3aTenscTBaM 10 IEHHBIM _OyMmaramM KOHTPAreHTOB OMNPENEIsSeTCs B COOTBETCTBHHM C
TpeOOBAHUSIMH MMOITYHKTOB HIXKE

- OO0s3aTeNECTBA 110 IICHHBIM OyMaraM B WHOCTPAaHHOW BaNIOTE, B TOM YHCIE IO BBIIUIATE KYIIOHOB M
OMBHUJICHJIOB, B OTHOIICHUU IIEHHBIX OyMar, XpaHEHHe KOTOPBIX OCYILECTBISIETCS HA CYECTE HOMMHAIILHOIO
JlepKaHusl CliellMadu3upOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HPJI, ¥ no KOTOpPBLIM BblILIaTa HE
MOXET OBITh MPOU3BEACHA B PYOJISIX B COOTBETCTBUHU C JECHCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ naThl
NPU3HAHUS B MMYIIECTBE HAE€BOr0 MHBECTHIIMOHHOI'O (DOHJA IPHU3HAIOTCS HAXOMSIIMMUCST B COCTOSHHUM
nedoiara, LGD 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- OOs3aTennpCcTBa, B TOM YHC/IE 110 BBHILIATE KYIOHOB M IMBUAEHIOB, B OTHOIICHMM IIEHHBIX OymMmar,
XpaHEHHE KOTOPBIX OCYIIECTBASETCS HA CYETE HOMHUHAIBHOIO AEpyKaHUs CIEIHAIU3HPOBAHHOTO
nenosurapus, oTkpelToro B HKO AO HPJI, u BeIIIaTa 1mo KOTOPEIM MOYKET OBITH IIPOU3BEIECHA B pYOJISIX B
COOTBETCTBHM C JACHCTBYIOIIKMM 3aKOHOAATEIbCTBOM P®d, ¢ paThl Opu3HAHUS B MMYIISCTBE I1a€BOTO
HMHBECTUIIMOHHOr0 (DOHJIa OLIEHMBAIOTCSA B 00mmieM nopsuake, ycraHosiaennoM I[ICYHA TIM®D, npu sToM ¢
narel HacryiwieHus gedourra coracHo IICYA TTM® LGD 1o otuM 00s3aTeabcTBaM IPUHUMAETCS. PABHBIM
100%. B cinyuae eciy mpsMO WM KOCBEHHO CTajia HaOJroJaeMa UM AOCTYIIHA MHPOpMAIMS O TOM, YTO

16 Yerounnk nanmbIx: https://www.moex.com/msn/ru-rusfar
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00s13aTenpCcTBa OYAYT MOraleHsl B OIPEAEISCHHBIA CPOK, B TOM YHCJIE B pyOJISIX B CYMME, DKBUBAJIEHTHOU
CTOMMOCTH 003aT€ILCTB B MHOCTPAHHON BaIIOTE, CPOK HACTYIUIEHHS Ae(OJTa MOKET OBITh HM3MEHEH
(YBEIMYEH MM YMEHBIIEH B COOTBETCTBHMM C IOJYYEHHON MH(pOpMAIMEi) Ha OCHOBAHHMM 3KCIEPTHOTO
(MOTHBUPOBAHHOI'O) CYKACHUS Y IIPaBIISIIOLIEH KOMIIAHUH.

O0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIIOHOB U AWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOTO JAEPyKaHHs CIENHMAIN3MPOBAHHOIO JEIIO3UTAPHI,
OTKDBITOr0 B MHBIX gemosurapusax, kpome HKO AO HPJI, oneHuBarTCsi B 0OIIEM IOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrna mpsSMO WM KOCBEHHO CTajga HaOJaroJgaeMa WIIM JOCTYITHA
nHGOPMALIM O TOM, YTO 00s3aTeNbCTBA HE OYAYT MOralmeHbl B PE3YJIbTATE COOBITHH, VKa3aHHBIX B 1. 1.1,
IIpunoxenus 1 Takue 00sA3aTEIbLCTBA TPU3HAIOTCS HAXOMAIIUMMCSI B cocTossHMH nedonra M LGD mo stum
obs3aTenscTBaM npuHNUMaeTcs paBHBEIM 100% (pemenne odopMirsgercss SKCOEPTHEIM (MOTHBHPOBAHHBIM)
CY:KIEHHEM YIPABISIONICH KOMIIAHKH).

4, MeTon ydyeTa KpEeIUTHBIX PUCKOB, MYTEM OLIEHKHM CIPABSIIUBOM CTOMMOCTH II0 OTYETY
OIICHIIMKA [T0 COCTOSHMIO Ha AaTy, HE pPaHee BO3SHUKHOBEHUS COOBITHS, BEIYIIETO K 00ECICHEHUIO.

[IpuMeHeHHE OTYETa ONCHINUKA COOTBETCTBYIOIIEro TpeboBaHusM DenepanbHoro 3akona "OO
MHBECTHLUOHHBIX (OoHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Y KazaHusi Ne 3758-Y
u Hacrosiuux IlpaBun onpenenenust CHA st neneld onpenenaeHus: COpaBeIIMBO CTOUMOCTH C YYETOM
oOecrieHeHNsI BO3MOJKHO JIJIS BCEX aKTHBOB, a TaK XKe I IPOCPOUCHHOM NeONTOPCKOI 3a10KEHHOCTH.

3. Tlopsiiok onpenesieHUus! BeJUYMHBI KPEAUTHBIX YOBITKOB

Jns neneil KOppEeKTUPOBKM Ha KPEIWTHBI PHUCK KOHTpareHTa YMpPaBisiolas KOMIaHUs
UCIIONIb3YeT Cleayloue noaxoabl k ompenenenuo PD, LGD u BenmuuuHbI KpeAWTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHbIM B II. 2 paznena |1l zactoamux IIpasun):

— Ha ocHoBanuM myOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOcTsM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiituarosix arentctB Moody’s Investors
Service’, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
areatctBo RAEX («Dkcnept PAy), Fitch Ratings, S&P Global Ratings, my0mukyembix
Ha CalTe COOTBETCTBYIOIIEIO PEHTHHIOBOTO areHTCTBA B COCTaBE €KETOJHOTO OTYETA.
[lo koHTpareHTaM, KOTOpPHIM OBUT TPHCBOCH BHYTPCHHUH PEHTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJIB3YIOTCSl ITyOJIMYHBIE CTaTUCTUYECKHE JAaHHBIE MO BEPOSTHOCTIM
nedonra (PD) u morepsim B cinydae aedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  AHanmutudeckoe KpemutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIM4YUE y POCCUICKOrO KOHTPAareHTa PEHUTUHIa MHOCTPAHHOIO PEUTUHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT U pacCMaTpUBAETCs, Kak OTCyTCTBUE peituHra. J[lns onpenenenus PD
UCTIOJIBb3YETCs CIeLYOMuUil MOaX0;
a) Hcmonesyercs 3HaueHus PD poccuiickoro peituaroBoro areHrctBa AO «Okcmept PA» depes
COIIOCTABJIEHNE PEHTHHIOB POCCUIICKUX PEHTHHTOBBIX areHTCTB.
B cnydae Hanu4Ms y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSIETCS
3HaueHne PD, ompeneneHHOE POCCHICKAM peHTHHIOBEIM areHTcTBoM AO «Okcmept PA» (mamee —
AreHtcTBO) (Tabmuma «YpoBHU (4YAacTOTHI) Jedoira MO PEUTHHTOBBIM KAaTETOPHSAM HAIIMOHATHHOM
POCCHIICKON pEHTHHTOBOW MIKalkl ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHTa, KPOME CTPYKTYPHBIX
obnuranuii ¥ WHCTPYMEHTOB CTPYKTYPHOTO (HUHAHCHPOBAHHS», B COCTaBe OTYETa 00 HMCTOPUIECKUX
JaHHBIX 00 ypoBHAX aAedonTa MO PEHTHHTOBBIM KaTETOPHSM IMPHMEHSIEMBIX PEHTHHIOBBIX INKal MO
WTOTaM TIOJIHOTO KaJeHJapHOro rojaa, HaubOosnee Onmm3koro k pgare ompenenenus CYA.. Hcrounuk:
https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu »TOM B ciyyae HaJM4YUsl Y KOHTpareHTta
HECKOJBKUX PEHTHHTOB, IPHUCBOCHHBIX PAa3HBIMH POCCHHCKIMH PEHTHHTOBBIMU ar€HTCTBAMM, BEIONpPAETCS
HaMMEHBIINH PEUTHHT U3 aKTyaJbHBIX M COOTHOCUTCA ¢ pedTHHroM AO «OkcmepT PA» B cOOTBETCTBUH C
Tabmuueit cooTBeTcTBUS KA peHTHHroB B 1. 5 [Ipunoxkenns 4. «MeToauKa ONEHKH KPEAUTHOTO PUCKa
KOHTpareHTa». B ciryqyae HeobxomuMocTu mnposecTH comocraBienne pertuHro OOO "HKP" u OOO

7 Merounuxk JaHHBIX (YNpaBsiiolasi KOMIAHUSA UCIOJIb3YeT JaHHbIe, Oy0JUKOBAaHHbIE Ha 1aTy onpedeneHuss CHA) -
Annual default study
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6muma. Average cumulative issuer-weighted global default rates by alphanumeric rating, »

rpada 1 — Ha ropuzonte 1 ron.

LGD: Ta6anua. Average senior unsecured bond recovery rates by year before default,
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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"HPA" c peiituaramu AO «Oxcniept PA» ucnonbzyercst Tabiuna CONOCTABICHHS PEHTHHIOBBIX IIKAJ
POCCHHCKHMX KpEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MHgopmarmonHoM cooOmennu banka
Poccun «MHpopMalys 0 COMOCTaBICHUH PEHTUHIOBBIX IIKAJI POCCHHCKHUX KPEIUTHBIX PEHTHHIOBBIX
areHTCcTB», Hanbonee Onu3koro k aare onpenenenuss CYA.. [{ns oroGpannoro peiitunra ot AO «Dkcnept
PA» BeiOupaercst coorBercTByroniee 3Hadyenue PD o tabnuue 8 mist cpoka 1 rox.
Jns1 KpynHBIX KOHTPAareHTOB B CilIy4yae OTCYTCTBUS PEWTHUHIA OJHOTO M3 POCCHUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIINXCSA K MPEINPUATHAM MaJIOTO U CpeaHero oms3Heca (BbIpydyka 4 Mipa py0. u Ooiee B
TOJ), TIPUMEHSIETCS CPeHssl BeposATHOCTH aedonra muss Speculative Grade ot arenTctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIET0 OTYETa IO €KErOJHOMY HCCIICIOBAaHMIO KOPIOPATHUBHBIX Aedonros (Annual
default study) ¢ mpuMeHeHHEM COOTBETCTBHS ypoBHEH peliTiHros, Tabmmma Average cumulative issuer-
weighted global default rates by alphanumeric rating, ». Beioupaercst 3nauenne PD st cpoka 1
roa. HoBble oTtyeTsl oT arentctBa Moody’s NMpHUMEHSIOTCS NPH YCJIOBUHM HANpaBlICHHs YTpaBISIOLIEH
KoMITaHueH nmucbMa B Crenuaiu3upoBaHHBIE JEMO3UTAPUU C MOJTBEPKACHHEM BO3MOXHOCTH JIOCTYHa K
YKa3aHHOMY OTYETY.
Omnpenenenne 3na4enust LGD Bo3MOXHO M0 aKTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conocTaBieHHE PEHTHHIOB POCCHICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompezensiercs Ha OCHOBaHMU aKTyalbHBIX IMyOJMYHBIX JOCTYIHBIX JAQHHBIX M3 OTYeTa
peiiturroBoro arenrcrea Moody’s mo eXerogHOMY HCCICIOBaHHIO KOPHOpAaTUBHBEIX nedonroB (Annual
default study) tabamma Average senior unsecured bond recovery rates by year before default, Ha
TOPHU30HTE | TOJ B COOTBETCTBHU C ITPUHAJUIC)KHOCTHIO COMTOCTABICHHOTO PEHTHHra KOHTPAareHTa K rpyrie
PEHUTHHTOB, IJIs1 KOTOPBIX ONpenersieTcs recovery rate .
B cnydae Hanmuuus y KOHTpareHTa pEWTHHIa OJHOTO W3 POCCHHCKHX DPEHTHHIOBBIX areHTCTB depes
COIOCTABJICHHE PEHTHHIOB B COOTBETCTBMM C TaOnuieldl COOTBETCTBHMS MIKaJl PEHTHHroB B 1. 5
[Mpunoxenuss 4. «Meroauka OLEHKH KPEIUTHOTO pPHCKAa KOHTPAareHTa» OIpENeNsieTcsl PEeHTHHT
peiiturrosoro areurcrsa Moody’s. TIpu 3ToM B ciyyae HaaW4usl HECKOJIBKHX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCUHCKMMU PEHTHHIOBBIMU areHTCTBAMHM, BHIOMPAETCS] HAMMEHBIINI PEHTHHT M3 aKTyallbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peittuarom arenrctBa Mo0dy’s, corocrapieHue
ocymecTBisieTcss depe3 pedtuHrn AO «Okcmeptr PA» ¢ wWcmonp3oBaHHEM TaOIHUIBI COMIOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUIICKHX KpPEANTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH(opmarmoHHOM
coobmennn banka Poccun «H(popMaIys o cornocTaBleHNH PEHTHHTOBBIX HIKaJ POCCUICKUX KPEANTHBIX
PEHTHHTOBBIX areHTCTB», HambOosee Omm3koro k gare ompenenenuss CYA. Hammume y KoHTpareHTa
pEeHTHHra WHOCTPAHHOTO PEHTHMHIOBOIO areHTCTBAa HE NPHHUMACTCS B PacueT M paccMaTpHBaeTCs, Kak
OTCYTCTBHE PEHTHHTA.

J1si KpynHBIX KOHTPareHTOB B Cllydae OTCYTCTBUSL PEWTHMHIA OJHOTO M3 POCCUICKUX

PEUTHHTOBBIX areHTCTB, HE OTHOCAIINXCS K MPEANPHUSITUSIM MAJIOTO U CpeHero OuzHeca (BhIpydKa

4 mutpz py6. u Gomee B TOT), MpUMEHSIETCS 3HAUCHKE recovery rates mis Speculative Grade.

— Ha OCHOBaHUU COOCTBEHHBIX HaOII0JaEMBIX CTAaTUCTUYECKUX JIaHHBIX,
MTOJITBEPKIAIOIINX CTENEeHb OOCCICHEHUs (BEJIMYUHBI KPEOUTHHIX YyOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPESIUTHOTO Ka4eCTBA KOHTPAreHTa U OXKHIIAEMBIX K
MTOJYYCHHIO JCHEKHBIX TIOTOKOB.

4 Tlopsigok ompeejieHHs] BeTHYHHBI KPEIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOI CTATHCTUKH
Ynpasasionieil KoMIaHUU

B cBomx pacuerax Ympamisromas KOMIAHUS MPHUICPKUBACTCS CIEAYIOMINX OOIIECIPHU3HAHHBIX
MPUHIUIOB cOopa 1 00pabOTKH CTaTUCTUIECKOI HH(pOpMAIHN:

— cTaTucTHYecKast MH(YOpPMAIHs JOJDKHA OBITh PENPEe3eHTaTUBHOMN AJIS KJIACCOB KPEITUTHBIX
TpeGoBaHMil (TPYIIIBI OTHOPOIHBIX KPEAUTHBIX TpeOOBaHMI), B OTHOIICHUH KOTOPBIX OyIyT MPUMEHSATHCS
pe3yabTaThl PaCUETOB;

— pacder KOd(pQUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAET B ce0sl BEPOATHOCTH Jedoira
(PD) u ypoBens noreps npu nedoinre (LGD) n 1omkeH OCHOBBIBATHCS HA TIEpHO/Ie HAOIIOICHNH, KOTOPBIH
OXBaTHIBAET KAK MUHMMYM OJIMH TOJIHBIHA IIUKJI A€JI0BOM aKTUBHOCTH;

— ornpezenseMble YIpaBIsIOmell KOMIaHUEH 3HA4YEeHUs] BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBAThH (PAKTHYIECKOHN YACTOTE pEaM30BAHHBIX 1e(ONTOB AEONTOPOB/KOHTPAreHTOB, a 3HAYCHUS
YpOBHSI MOTeph Tpu nedoiite, ompenenseMble Ynpasistomeid KommaHuel, DODKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX MTOTEPh MPH Je(oiITe KOHTPAreHTOB.

Ha ocHOBe mOmy4eHHBIX pacdeToB, YIPaBIAOMAS KOMIIAHHS pacIpenensieT (paHXupyer)
JIeOUTOPOB/KOHTPAreHTOB ~ COTJIACHO  YPOBHIO  KPEAMTHBIX YOBITKOB W CPOKY  IPOCPOYCHHOM
33JOJDKCHHOCTH.
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PykoBOACTBYSICH BbINIEYKa3aHHBIMU NPUHIMIAMH, YTpPaBisioNnias KOMIAHUS IPOBOAMUT cOOp
CTaTHCTHYECKOM HH(pOpManuy, HeoOXommmoil mis pacyera Kod(p(UIMEHTOB KpPEAUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3aTelsix BeposTtHocTu nedoirta (PD) u ypoBHs noteps npu nedounre (LGD).

Pacuer k03()(ULNEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHUs) OCHOBBIBAETCSl HA CTATHCTHYECKUX
JIAHHBIX, MOJTBEPXKIAIOIIUX CTENEHb OOECIIEHEHHS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEAUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHHs IACHEKHBIX ITOTOKOB, HCIIONB3ysS MAaTPUYHBIN
METOJI TPYIINPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHTOB, pa3pabOTaHHBIN
VYnpapnsromed KOMIAaHHEH Ha OCHOBAaHMM HMCEIOUIMXCA Yy HEE CTaTUCTUYECKHMX JaHHBIX. OOmas
COBOKYIIHOCTh KOHTPAreHTOB pa3/eieHa Ha TPYINbl KOHTPAr€HTOB MO CXOXKHM XapaKTEPUCTHKAM
KPEIUTHOTO PHCKa:

— KOHTpareHT obpa3oBaH Ooyiee 3-X JeT Ha3aa W ycTaBHBIN KammTan O6oinee 100 Teic. pyo.
(0ZHOBpPEMEHHOE BBHINIOJIHEHHUE YCIIOBUIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHbIN Kamutan mMeHee 100 Thic.
pyo.;

— ¢usnueckue nmna u UIIL.

Hcropuueckrne k03()(ULNEHTHI KPEIUTHBIX YOBITKOB (0OECIIEHEHHS) pacCUMUTHIBAIOTCS IMyTEM
JIETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IpyIIie KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
TPYIIBI IPOCPOUKH, Ha OOIIYI0 CYMMY 3aJ0JDKEHHOCTH IO BceM KOHTpareHTaMm. [Ipu aTom Ympasisronias
KOMITaHHS HCHIOJIB3YET METO KYMYJIITHBHOTO IIOCTPOCHUS IPUMEHUTEIBHO K KayKIOH IPYIIE IPOCPOUKH:

AP p(wpemiTHEI: YERITHH N0 { TPYIIe KOMTPAreHTOE OpH Cpoke Mpocpotd oT 1 g0 n maed)

¥ ofeed mpocpode HEOE 33710 HEOCTH [0 BECeM KOHT] ACeHTIM |

KoadhdunueHTsl KpeTUTHBIX YOBITKOB MPH OTCYTCTBHU MPU3HAKOB 00CCHEHEHHS 0 (aKTHISCKOM
MPOCPOYKHU (aKTHBBI 0€3 MPU3HAKOB 00ECIIEHEHUSI), PACCYMTAHHBIE HA OCHOBAHUU CTATUCTUYECKUX JAHHBIX
Ynpausromeit komnaanu 3a 201 8-2024rr.18:

I'pynna gebuTOpoB/ KOHTPAreHTOB Kpemurabie yositkn (PD*LGD)
Jlebutop/koHTpareHt obpasoBaH Oosee 3-X JeT Ha3aa U YCTABHBIH

karmTai 6osee uiu paseH 100 Thic. py0. (OJHOBPEMEHHOE BBHIIIOIHEHUE 23,62%
ycIoBuif)

Jlebutop/koHTpareHT obpa3oBaH MeHee 3-X JieT Ha3al W/ YCTaBHBIH

0,
karmran mexee 100 Toic. pyo. 24,82%

®usznueckue auna u UIT 24,67%

KoaddurmenTsl KpequTHBIX YOBITKOB TIPH (akTHuecKoit mpocpouke (obecuenenue 6e3 medonra),
paccuMTaHHblE HA OCHOBAHMWM CTATMCTHYECKHUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2024rr.1°:

oS
Kpenutnsie yositku (PD*LGD), KpenutHble yObITKH S —

MPU IIPOCPOYECHHOU (PD*LGD) npu cpoke (PD*LGD) riph cpoke
3a10/KeHHOCTH OT 1 110 30 nHeit MIPOCPOYEHHOMH pHcp
I'pynma koHTpareHToB IPOCPOYCHHOMN
3a/I0JDKEHHOCTH
. 3a10JDKeHHOCTH OT 61 710 90
or 31 no 60 nuei .
JTHEH

Konrparent obpaszoBan Oosee
3-X 1IeT Ha3a/1 U YCTaBHbIH
KanuTai Ooree win pasen 100 23,62% 26,26% 26,64%
ThIC. py0. (OZHOBpPEMEHHOE
BBINOJIHEHHUE YCIIOBHI)

KoHnTpareHT o6pa3oBaH MeHee

3-X JeT Ha3a1 W/UITH YCTaBHBIH 24,82% 27,18% 27,80%
karmtas MeHee 100 ThIc. pyo.
dusnueckue nuna u UI1 24,67% 30,23% 31,49%

Koadhdunmentsl kKpeauTHBIX YOBITKOB Ui ciydas JedoiTa, pacCuMTaHHbIE HA OCHOBaHUU
CTAaTUCTHYCCKHUX JAHHBIX Ynpasisonieii komnannu 3a 2018-2024 rr.:

KpenutHbie yObITKH KpenutHble yObITKH

(LGD) mipu cpoke (LGD) mipu cpoke Kpenurtasie yosrrku (LGD) mpu cpoke
I'pymmna KOHTpareHToB [IPOCPOYCHHON MIPOCPOYCHHOM MIPOCPOYCHHOM 3aJOJDKEHHOCTH CBBIILIE

3aJJ0JDKEHHOCTH OT 91 3a0JDKEHHOCTH OT 181 365 nHel

1o 180 gueit 110 365 nueit

8 Ecrm CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B pa3HbIe TPYIIEl AeOUTOPOB/KOHTPATeHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
® Ecnu cTOpoHO# 10 10TOBOpY SBISIOTCS JBA M GOJIEE KOHTPAreHTOB, MOMAAIONIME B PA3HBIE TPYIIIbI JACOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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Konrparent obpa3zoBan 6onee 3-
X JICT Ha3a/] ¥ yCTaBHBII KaluTal
6onee nu paBen 100 Toic. pyo. 27,19% 27,63%
(0JHOBpEMEHHOE BBITIOJHEHUE
ycioBuif)

Konrparent obpa3oBan meHee 3-
X JIeT Ha3a/l W/HId YCTaBHbINA 29,77% 30,20%
kanurtan meree 100 Teic. pyo.
Dusnyeckue nuna u UIT 32,23% 33,96%

27,71%

33,33%

38,96%

OCHOBBIBasICh Ha UMEIOIIHUXCS CTAaTUCTHYCCKHUX JaHHBIX, anaBnmomaﬂ KOMITaHUSA YCTAaHOBHIIA,
YTO B Ciiyda€, €CJIM 3aJ0JDKEHHOCTE HE BO3Bpalll€HA B CPOK TPHU KAJICHAAPHBIX Ioda, TO BEPOSITHEE BCETO

TaKas 3aJ0JDKCHHOCTb HE 6y;[eT BO3BpalllcHa U B 6onee O3 HUN CPOK W BEPOATHOCTH €€ BO3BpaTa 6e3

JOMOJTHUTEIbHBIX BJIOKCHUM 110 B3BICKAHMIO - MHUHHMAajbHAa. ﬂﬂﬂ Takol 3aJI0JKEHHOCTH KpEAUTHBIC

yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% i1 Bcex rpyIin KOHTPareHToB.

Koa¢h¢uuneHTsl KpenuTHBIX YOBITKOB IIOJUIEXKAT MEPECMOTpY YNpaBISIOIIEH KOMIaHUEH
€XXEroJ[HO, He T03/JHEE TPeX MECSIIEB [0 UCTEYEHNUHU KaJIEHAApHOI o roja.

3. IMopsiaok ompeneneHus peiiTHHIa KOHTPareHTa

Hacrosiiuuii mopsook CIOy>KuUT [ OLUEHKH KpPEAUTHOIO PHUCKA KOHTPAreHTa, MO KOTOPBIM
VYpasisitomas KOMIIAHUS ONpeAeauIa peUTUHT. B kauecTBe pelTHHra KOHTpareHTa UCIoib3yeTcs:

— aKTyaJIbHble Ha JaTy OLEHKM PEUTUHIM NPHUCBOECHHBIE KOHTPAreHTy KpPEIUTHBIMU
PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT MMeeT PEUTHHIU Pa3HbIX YPOBHEH OT
HECKOJIbKUX PEUTHUHIOBBIX AareHTCTB, TO ISl LIeJied OLIEHKM B KayecTBE pPEUTHHra
KOHTpareHTa MIPUHUMAETCS HaVMEHbIIHI u3 MIPUCBOEHHBIX PEUTHUHIOB
COOTBETCTBYIOILIUMH PEUTUHIOBBIMM areHTCTBAMU C IPUMEHEHHEM COOTBETCTBUSA

YpOBHEHN peUTHUHTOB 1O TabnuIle COOTBETCTBUS IIKAJ PEUTHHTOB:

BuyTtpennss
Pei 5 Moody's S&P Fitch peiiTuHrOBast
eliTHHTrOBasK AKPA KCHepT woxens YK
rpymnmna PA
MesxkayHapoaHasi IKaJia
Baal BBB+ BBB+ BBB+
Peiitirosas | AAARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TASE Bal BB+ BB+ BB+
. AA-(RU)
Peiitunrosas
rpymma |l
A+(RU), ruAA-,
A(RU) UA+ Ba2 BB BB BB
A-(RU), ruA, ruA- ) i
BBB+(RU) | , ruBBB+ Ba3 BB BB BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
PeliTunronas ruBBB-,
rpynma 1 BB+RU) | B+ B2 B B B
BB(RU), ) i
BB-(RU) ruBB B3 B B B-
CCC+
PeiiTuHrosas CCC, CC, CCC
rpymmna IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CC

— €CIlM y KOHTPAareHTa OTCYTCTBYET PEHTHHI YKa3aHHBIX PEUTHHIOBBIX areHTCTB HA JaTy
OLICHKH, TO OIIEHKAa pEHTHHIra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTpPEHHEU
peiTuHTrOBOM Mojenu YnpaBisoueil koMnaHud. BHyTpeHHU pedTHHT NpUCBauBaeTCs
[0 MEXIyHapOJHOHW INKale COINIACHO TalJIMIe COOTBETCTBMS IIKaJl PEUTHHIOB
(npuBesieHHOH BbIIE). BHYTpeHHMH PEHTHHI I€pecMaTpUBAaETCs/TIONTBEPIKAACTCS HE
pexe 1 pasza B rojj, WM B cily4ae HOSBICHHUS HHPOPMALMU O 3HAYUTEIEHOM yXYALICHUH
(MHAHCOBOTO TIOJOXKEHUS KOHTpareHTa. CBeieHHS O

BHYTPEHHEM pEUTHHTE,
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IIPUCBOEHHOM KaXaA0MY KOHTpareHTy-3aeMIIUKY, MPEJOCTABIISIOTCS B
Crnenuanu3upoBaHHBIA AEMO3UTApUNl HE MO3[HEE AAaThl Hauajda NPUMEHEHUS HACTOSALINX
IIpaBun, a Takxke exerogHo He mo3aHee 31 pgekabpst kaxaoro rojma. B ciydae
IepecMOTpa BHYTPEHHEro peHTHHIa, CBEJCHHs O HEM IPEeAOCTaBISIOTCS B
Crneunanu3upoBaHHBIA Jeno3utapuii He mo3gHee 1 pabouero pHsA. Ilo HOBBIM
KOHTPareHTaM-3aeMIIMKaM CBEICHHS O BHYTPECHHEM pPEHWTHHTE MPEIOCTaBIIOTCS
Crnennan3upoBaHHOMY ACHNO3UTAPHIO HE Mo31Hee | pabodero AHA ¢ JaThl NIPU3HAHMSA B
COCTaBE€ aKTHUBOB 3aiiMa ¥ MHOTO aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipy mepBOHa4aNbPHOM MpPHU3HAHUHM 3afiMa, aHaNW3 (PUHAHCOBOW OTYETHOCTH 3aeMINHKA W
NPUCBOCHNE BHYTPEHHEIO PEWTHHTa MNPOBOAWTCA HAa OCHOBAaHWH IOCIEOHEH IOCTYHNHOH Ha MOMEHT
aHanu3a OyXTanTepcKOi OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaX €XErOJHOrO IEepecMOTPa/ToATBEPKACHHS
BHYTPEHHETO PEUTHHTa IIPON3BOJUTCS HA OCHOBAHHUH TOJIOBOM OYXIaJaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHuss umHOpManMM O 3HAYUTENHHOM YXYIUIEHUH (DUHAHCOBOTO IOJIOXKEHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOH OTYETHOCTH W IEPECMOTP/TIOATBEPIKACHUE BHYTPEHHETO peHTHHra
MPOU3BOJUTECS Ha OCHOBaHMH IOCJIEJHEH IOCTYNHON Ha MOMEHT aHajiu3a OyXraJTepCKOW OTYETHOCTH
KOHTpareHra.

IIpu onpeneneHun peHTUHra KOHTpPareHTa Ha OCHOBE BHYTPEHHEW PpEWTHHIOBOM MOJEIU
Ynpapnsrome KOMIIaHNH, IPUMEHSIOTCS CIIeIYIOIINE MIPaBuiIa:

— JUI1 JICTIO3UTOB W CPEACTB, pa3MCEUICHHBIX Ha OaHKOBCKMX CYETaX B KPEIUTHOU
OpraHM3aIliM, HCIIOIb3YCTCA/ONPEAETICTCS PEUTHHT COOTBETCTBYIOIIEH KpEIUTHOH
OpTaHH3aIIH;

— Ui 3afiMOB W aHAJIOTMYHBIX HMHCTPYMEHTOB, HCIOJIB3YETCS/ONpeNeNnsieTcss peHTuHr
3aeMIIMKAa M COOTBETCTBYIOLIETO MOPYYHUTENs, NPH YCIOBUM HAJIHYHUS IO JOTOBOPY
MIpPEeJOCTaBIEHUS 3aiiMa NOpyduTenbcTBa. lIpM 3TOM OleHKAa KpPEAUTHOTO pHCKa
3a€MIIUKOB U MOPYUYUTENCH MPOU3BOIUTCS COBOKYITHO B OTHOIIECHHH Ka)KJIOI'0 JIOTOBOPA
3aliMa WM AQHAJOTMYHOIO AakKTHBA, BBUAY TOTO, YTO IPHU HEUCIIOJIHEHUH WIH
HEHaUIC)KAIIeM  WCIONHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA MOPYUYUTENb M AOJDKHUK OTBEYAIOT IIEpel KPEOUTOPOM COJIHIApHO (B
cmy ct1. 363 'K P® u ycroBwmii 3aKIIFOYCHHBIX TOTOBOPOB 3aiiMa). [lopyunTens oTBedaeT
nepes KpeAUTOPOM B TOM Jke oObeMe, KaKk M JIOJDKHMK, BKIIOYAs yIUIATy IPOICHTOB,
BO3MEIIEHHE CY/IeOHBIX M3/IEPXKEK MO B3BICKAHUIO JIONTa U JPYrHX yOBITKOB KpEANUTODA,
BBI3BAHHBIX HEWCIIOJIHEHHEM WM HEHAJJICKallUM HCIIOJHEHHEM 00s3aTesIbCTBa
JOJDKHUKOM.

Takum o6pazom, B cilyyae, €CIM B OTHOLICHHWH 3aeMINMKA, MOPYUIHUTENs YIPaBIIsIomei
KOMIIaHHMEl TPUCBOEHBI BHYTPEHHHE PpEHTHHTM pa3HOTOo YpPOBHSA, TO B IEJIX
KOPPEKTHPOBKH CIIPABEIMBOIl CTOMMOCTH AaKTHBOB Ha KPEAWTHBIN PHCK KOHTpareHTra
clenyeT NPUMEHATh HANMEHBIITNHA U3 IPUCBOCHHBIX.

[TopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHM NPOCPOYEHHBIX 0053aTENbCTB
KOHTpareHra.

[MopyuunTenbcTBa GU3MUECKUX JHI HE TPUHUMAIOTCS B pacyer.

5.1. MeTopo0s10rusi NPHCBOEHUS] BHYTPEHHEr0 PeHTHHTa 32eMIIMKOB

PefituaroBass Moxens HeoOXoauMa [UIS ONpPENCNCHHS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPUCBOCHHUSI BHYTPEHHETO PEUTHHIa, C LEIhI0 KOPPEKTHPOBKH CIPABEJINBOW CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII pHCK 3aeMIIuKa (cormacHo myHKTY 13 HacTtosmux [IpaBum).

BX0ogHBIME TaHHBIMH PEUTHHTOBON MOAETH SBIISIOTCS ONPEAEICHHBIE XapaKTEPUCTUKN KOMITAHIH
(bunaHCcOBBIE W He()WHAHCOBBIEC), B3BEIICHHBIE HCXOAS W3 WX BAXKHOCTH. PeHTHHroBas MopeNb
KOPIIOPAaTHBHBIX KOMIIAHMH TakXe YYHTHIBACT BIHUSHHE CTPAHOBOIO M  OTPAciI€BOTO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IPOU3BOJUTCS HA OCHOBE PEUTUHIOB KPEJUTHOTO KIIMMaTa
CTpaHbl U CTENICHH 3aBUCHMOCTH OM3Heca PEHTHHIyeMOH KOMITaHWH OT CTPAaHOBBHIX puckoB. OTpacieBas
credrKa KOPHIOPATHBHOW KOMIIAHWM YYUTHIBAETCS B PEHTHHIOBOI MOJENM Kak B BHUJIE OTAEIBHOTIO
MoKa3areis, TaK U Ha OCHOBE HKCIEPTHOIO aHaln3a C Y4YeTOM 3HAUMMOCTU T€X MU UHBIX CTarei
OTYETHOCTH XapaKTEPHBIX JJIS PA3IMYHBIX oTpacied. Takxke MPOBOAMTCS OIEHKA CIEHU(DUUECKUX IS
OTpaciy MoKa3areael AeITeNbHOCTH KOMITaHHH.

OO6mras Tabymna (GakTOpoB M BECOB MPEICTABICHA HIDKE:

Bec moarpynrmel B Bec nokazaresns B
Py ITokazarenn

IToarpymnmna ¢gaxTopoB
Py b p HATOrOBOM Oajrie HWTOrOBOM Oarie

Crpanossle daktopst (25%)

OneHka cpeasl | 25% | CrpaHa U OCHOBHBIE  PBIHKH | 5%
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JACATCIBbHOCTHU

XapakTepucTUKa SKOHOMHUKHU CTPAHBI 10%
PerynsaropHas cpena 5%
PeliTunr crpansl 5%
Busnec-daxtops! (30%)
OneHka cOOCTBEHHUKOB 10% CTpyKTypa BriaACHA S%
BeposaTHOCTh NOAEPKKU 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka 6H§Heca u 20% 3aBUCHMOCTD 5 oT 4%
KOHKYPEHTHOH Cpezibl MOCTABIIMKOB/TIOTpEeOHTENICH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%

®dunaHCcOBBIC (hakTOpHI (45%)

KauecTtBO OTUETHOCTH U

6,8% KauecTtBo oTUueTHOCTH U ayauTa 6,8%
ayauTa
Bennunna BeIpyuKH 1,1%
JluHamMuKa  OCHOBHBIX 4.4% BenuunHa COBOKYIIHBIX aKTUBOB 1,1%
MoKa3zaTesei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
IToxpeITHE IPOICHTHBIX MIATEXKEH 3,4%
JlonroBas Harpy3ka 20,2% D P 0
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaia 2,0%
Koadduruent TeKylen 0
0 2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koaddurment MT'HOBECHHOM
J'II/IKE)I/Iq])IHIj)CTH 2.0%
DKcrepTHas OLEHKA JAWHAMHKH | 0.7%
MEPCIECKTHB MTPUOBUIPHOCTH !
CBOOOIHBIN IEHEKHBIN ITOTOK 1,4%
[IpuOsIIEHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4yicTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxip1if 13 KOMIIOHEHTOB PEHTHHIOBOI MoJenu (MepeYeHb CM. B TAOIHIIE) MPEICTABIAET COOO0M
OTJIENTFHO B3SITOC HATIPABJICHUE MCCICIOBAHUS OJJHOTO MIIH HECKOJIBKHX aCIIEKTOB JEATEILHOCTH KOMIIAHUU
W OILIGHUBAaeTCsA Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIHUTCS
MOCPENICTBOM METO1a HMHAHCOBEIX KOA()(UIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPUPMHUUYCCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTH
UTOTOBOro Oajuia OT JIOrapu(MOB KOJUYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(kagecTBeHHBIE (HAKTOPBHI).

HToroBelii 6ayim pedTUHTOBOW MOJETN PACCUMTHIBAETCS KaK CyMMa IMOJIYYEHHBIX MO (pakTopam
0aJIIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT BeCa, IPUBEACHHOTO B TabauIe (pakTOpOB U BECOB:

TOTAL SCORE =&, Xi = Ki, rue

Ki — 3Ha4yeHwue i-ro kputepus;

Xi — COOTBETCTBYIOIINIT JAHHOMY KPUTEPHIO BEC.

Heob6xoauMbpIMu MCTOYHMKaMU MH(QOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITAaHHH
SIBIISIFOTCSI:

— OTYETHOCTb, COCTaBJIIEHHAss B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHMHAHCOBOH
oruerHoctn (IFRS) w/mnm oOmenpunsaTeiMu craHmapramu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeTOM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAas IO HaIMOHAIbHBIM cTaHzaptam (@t Poccum — PCBY), wm
yIpaBJeHYECKasi OTYETHOCTD;

— MaTepHabl CpeACTB MacCOBOI HH(OpMalny;

— ©XEKBapTaJIbHBII OTYET SMUTEHTA IIEHHBIX OyMar, HH(OPMAIIMOHHBII MEMOPAHIYM;

— MaTepHaibl peHTHHTOBBIX areHTCTB;

— IIpOYMe UCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
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Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM MOBJMATH Ha IUIATEXKECIIOCOOHOCTh M YCTOHYMBOCTH KOMIAHUH,
JlaHHBbIE (aKTOpPBl B 0053aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTHU
BiusHUA  (pakTopa, STOMy (akTopy mnpHcBamBaeTcs wmTpadHOW WM  OOHYCHBIH 0ami, KOTOPBIH
CYMMHPYETCS ¢ UTOTOBBIM 0AJIJIOM PEUTHHTOBOM MOJIEIIH.

Ucxoms w3 kommvectBa HaOpanHBIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MIPUCBAaMBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYyHApOMHOW IIKalle PEHTHHIOB) B COOTBETCTBHH CO
CIeyIomIeH TabIuei:

HWroroserii 6amn BH}’TUPGHHI/IFI
perTHuHT
oT 10 (MexmyHapoHas
Kaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCC-

45 0 CcC
IToporossie 3HAYCHUS Mokasaresen JesITeIbHOCTH OIIEHUBAeMOTO

KOHTpareHTa/3aeMIIuKa/ieouropa s uelieil Npu3HaHus aKTHBA 00ECLIEHEHHbBIM:

1. OTpunaTenbHbIH KarmuTal (OTPUIIATEIEHBIC YHCTHIC AKTHBEI);
2. YOBITKH 10 UTOTaM 3aBEPIICHHOTO (PHHAHCOBOTO T'OJIa;
3. CHumxeHue BoIpydkH Ha 50%.

5.2. MeTopos10rusi IPUCBOEHNSI BHYTPEHHEr0 PeTHHTa KPeANTHBIX OPraHu3aluii

PefituHroBass Mojens HeoOXogwMa IS ONpPEAENCHHS KPEeIUTOCHOCOOHOCTH KpPEAWTHBIX
OpraHU3aIi, IPUCBOCHUS BHYTPEHHETO PEHTHHTA M MOCIEAYIOIIEr0 pacyeTa KPeIUTHOTO PHUCKA, C IIETBI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB HA KPEIUTHBIA PUCK KPEIUTHOM OpraHN3aINH.

BXomHBIMH JTaHHBIMH PEHTHHTOBOH MOJENH SIBIIIIOTCS  OINpEIeNICHHBIE XapaKTePHUCTHKH
KpenuTHON opranm3anuu ((puHaHCOBBIE W HEe()UWHAHCOBBIE), B3BEHICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTuHroBas Mopenb TakKe YYMTHIBA€T BIIUSHHE CTpaHOBOro pucka. KoppekTupoBka Ha ypOBEHb
CTPAaHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE PEUTUHIOB KPEJUTHOIO KJIMMaTa CTPaHbl U CTENEHU
3aBUCHMOCTH On3Heca peHTHHIYeMOil KpeJUTHON OpraHu3alny OT CTPAHOBBIX PHCKOB.

OOmas Tabauia GakTopoB M BECOB MPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpymnma dhaxkTopos
APy b p HTOroBOM Oajrie HATOrOBOM Oare

Crpanossie dakropsl (30%)

Ornenka BITUSTHUS 30% Crpana ®W  OCHOBHBIE  PBIHKH
CTPAHOBBIX PUCKOB JICSTEITIBHOCTH

6%
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Xap AKTCPUCTUKA SKOHOMUKU CTPAHBL

U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CUCTEMBI
PerynsaropHas cpena 6%
PeliTunr ctpansl 6%
Busnec-daxtops! (30%)
CTpyKTypa BJIaJeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PuI1HOYHBIE TO3UIIMH 4%
CHKa U3HECA |
. N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
KpenutHast ucropus 3%
Dunancobie pakTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTBo oTUueTHOCTH U ayauTa 2,0%
ayauTa
Knuentckas KOHILIEHTpaLHs B
tenTpan 1,6%
aKTHUBaX
Onepanuu co CBSI3aHHBIMU
pant 1,6%
CTOpPOHAMH
DKcnepTHas OLICHKA KadecTBa 3204
KagecTBO akTHBOB 16% nopT¢erns aKTHBOB '
ITpocpodueHHas 3a0IDKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHU 2,4%
Jonss  pO3HUYHBIX  KPEAWTOB B 2.4%
KpeauTHOM mopTderne
AKTHBHOCTB Ha PHIHKE IEHHBIX OyMmar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2.0%
CPE/ICTB KIIMEHTOB
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTeTECTB u 10% KoHueHTpamus no cpo4HocTH 2,0%
JMKBHHOCTh Jonss MexO0aHKOBCKUX KpPEJWTOB B 05%
00s13aTeNLCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA Ka4yecTBa
JocraTo4HOCTH u 0 p 3,0%
CTPYKTypa Kamurasa 6% KannTana
TPYKTYP JI0CTaTOYHOCTh KamuTaia 3,0%
OKcrepTHAs OLEHKA JIWHAMHKH | 2 4%
[TpuObUILHOCTH u MEPCTIEKTHB MPUOBUTBHOCTH '
3¢ PEKTUBHOCTH 6% PenTabebHOCTh aKTHBOB 1,2%
JIETEILHOCTH PenTabenbHOCTD KanuTaia 1,2%
YpoBEeHb MPOIIEHTHOW Map Ku 1,2%

Kaxxap1ii 13 KOMIIOHEHTOB PEHTHHIOBOW MOAENH (MepeueHb CM. B TaOIUIIE) MPEICTaBIsET COO0M
OTJCNIFHO B3STOC HAIPABICHHE WCCICAOBAHMUS OJHOTO WM HECKOJBKUX ACIHEKTOB JESTEIbHOCTH
KpPEIUTHON OpraHU3alliy 1 OIEHUBAETCS MO ompereneHHoi mkaie, oT 0 1o 120 6anoB. Onenka ¢hakTopos

MIPOM3BOIUTCS MOCPEICTBOM METO/1a (PMHAHCOBBIX KOA(M(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAN3a.

PeiituHroBass Mojenb MMeeT MONYJIOrapu(PMUUECKYIO cHenn(pHUKanUio, TO €CTb 3aBHCUMOCTB
UTOTOBOTO Oayula OT JIOrapu(MOB KOJIMYECTBEHHBIX IIEPEMEHHBIX W OT (UKTUBHBIX HEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJyYEHHBIX HO (akropam
0aJI0B, B3BELICHHBIX B 3aBUCHMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Hagenwue i-ro Kputepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.

Heob6xoanmpIMu HCTOUYHMKAaMU HH(GOpMANUH IS aHAIIN3a KPEIUTHBIX OPraHU3aIiH SIBISIOTCS:
— OTYETHOCTh, COCTaBJIICHHAs B COOTBETCTBHHM C MEXIYHAPOIHBIMH CTaHAApPTaMH (HHHAHCOBOM
oryerHoctn (IFRS) w/mnm oOmenpunsteiMu cranmapramu Oyxrantepckoro ydera CIIA (US
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GAAP) 3a Tpu OTYETHBIX NEPHOAA C YUETOM IIpUMedaHuil. B cimydae oTCyTCTBUSL — OTUETHOCTS,
COCTaBJIEHHAsl 10 HAIIMOHAJIBHBIM CTAaHIAPTaM WIM YIpaBJEHYECKas OTYETHOCTb. st OLEHKH
POCCHHCKHX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJb30BaHHE OTYETHOCTH, COCTABJICHHOH B
cootBetcTBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHaibl CpeACTB MaccoBOi HHpopManny;
— ©XEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, ”HOPMAaIIMOHHBII MEMOPAHIYM;
— MaTepHanbl peHTHHTOBBIX arcHTCTB;
— cnucok adHUIMpPOBaHHBIX JIAI, MH(GOPMAIMS O CYIIECTBEHHBIX COOBITHAX, a TaKKe Ipodas
nH(popManus, NOAIEKALINX PACKPBITHIO;
— TOJOBBIE OTUYETHI, ¥ IPOYNE HCTOYHUKH Ka4eCTBEHHOH NH(POPMAINU O KPEIUTHON OpraHU3annH.
CpPEHEPBIHOYHOTO» 3HAUCHHMSI, U HA00O0POT.
Tpadusie n 6oHycHbIe Oambl. [Ipu BeIsiBIEHNH (HAaKTOPOB, KOTOPHIE HE OBUIN YUYTEHBI B MOJIEIIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuy. JlaHueie (pakTopsl B 0053aTEILHOM MOPSIKE HOAPOOHO OMKCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUS (akTopa, aToMy (akTropy npucBamBaercst mrpadHoi Wiu OOHYCHBIN 0all, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.
Ucxoms w3 kommdectBa HaOpaHHeIX wuroroBeix OammioB (TOTAL SCORE), xpenutHOH
OpTaHM3allMM NPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTIIACHO MEKAYHApOIHOHM IIKaie pPEHTHHIOB) B
COOTBETCTBHH CO CIEAYIOIIEH TaOnuIen:

HrtorossIii Gamn BHyTUpeHHI/II?'I
perTHHT
oT 710 (MexayHapoHas
Kaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CCC
46 45 CcCcC-
44 0 CcC

Hoporomﬂe 3HAYEHUSI IIOKa3aTelen JCATCIIBHOCTH OLICHUBACMOTO KOHTpaFeHTa/KpC}IHTHOﬁ
opraHu3aIuu/aeduTopa ams meinei NpUu3HaHus aKTHBa 00CCIICHEHHBIM

1. Poct nonu mpocpoueHHBIX KpenutoB Oonee 25% kpeautHoro moptdens (cormacHo 101
dopwme);

2. YOBITKH 110 UTOTAM 3aBEpLIEHHOTO (PUHAHCOBOTO T'0J1a;

3. Hapymenust kpenutHoW opraHm3anmedl 00s3aTeNbHBIX HOPMAaTHUBOB, COOJIOJCHUE

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 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHHSI 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHAO0CTH?)
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
NpU3HAHUS JeOUTOPCKOI
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$[ 3aI0JDKCHHOCTD
10 BBILJIATE JUBHJACHIOB IIO

aKIIUAM, JIETIO3UTAPHBIM 25 pabounx JAHEH C 1aThl
. OTCcyTCTBHE IPU3HAKOB .
pacmuckam pOCCHIiCKIX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBbIX MHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
10 BBIIJIATE JUBUICHIOB IO 45 paboumx JTHEH ¢ TaThl
OTCyTCTBHE IPU3HAKOB N
aKI[UIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
obecrieHeHUs
pacmuckam HWHOCTPAHHBIX 3a70JKEHHOCTH
smuteHToB, ETF

OTCYTCTBI/IG IMPU3HAKOB

JeOutopckas  3aJ0KCHHOCTH oOecIieHeHHs

MO BBIIUIATE JOXOJA OT YY4aCTHs o0ecIleHeHHEe TIPOU3BOTUTCS C
B YCTaBHOM KaluTajc (JIOJ'II/I CpOK BBIIIJIATHI 10X0/J4, TIIEPBOTO THA IPOCPOIKHU
000) cornacHo pemenuto ObmecTra 0053aTenBCTB 00IIECTBOM

HE MPEBBIIAET 25 paboynx THEeH

Jlebutopckas — 3aI0JDKEHHOCTD
MO BO3BpaTy CPEACTB CO cyera
Opoxkepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB

3 pabounx mHA
00€eCIIEHEHN ST p A

20 Jlna HeomeparMOHHOM JeOMTOPCKOHM 3aJ0JKEHHOCTH JONYCTHMBI CPOK HApyIIEHHS YCIOBHIA
UCIIOJIHCHUS 00513aTeIbCTB KOHTPAreHTOM HE MPEIYCMOTPEH.
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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 4acTy apeHAHOU
IUTaTHI

Cpok noraimieHust
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, BO3MEICHHE
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
00513aTEIBCTB, COIIACHO
YCJIOBHI1 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 KYIUTU-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 €BPOOOIHTaAAIM
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
TIePe3aKITIOYCHII TJOTOBOPOB).

3 pabouux aHs

Oco0ble ycj10BUSI, IPUMeHsieMble JJIS1 OLleHKH U o0eclieHeHUs 1e0NTOPCKOM 3a/10/1)KEHHOCTH, He

YKa3aHHOI B Ta0JuIe BbIIIIe:

— neOuTopCcKas 3aJ0JDKEHHOCTh IO aBaHCaM, BBIJAHHBIM Ha OINIATY YCIYT CHEIHAIM3MPOBAHHOTO
JIENO3UTapHsl, AyTUTOPCKOM OpraHu3allid, OIEHIIMKY, OWpXe M JIUIy, OCYIIECTBIISIOMEMY
BEJICHUE peecTpa BIAJAENbIleB MHBECTUIIMOHHBIX mMaeB [IM® u Ha omnaty pacxomoB (ycmyr),
CBSI3aHHBIX C JOBEPUTEIHHBIM YIPABICHHEM, OICHHBAECTCS MO HOMUHAIY W OOECIIEHHWBAeTCs C
Y4€TOM KPEIWTHOTO PHUCKa B COOTBETCTBHM C TOPSAIAKOM, ykazaHHOM B Ilpumoxenun 4, mo
WUCTeUYeHNH 25 pabouux JHEW C JaThl OKOHYAHHWS CPOKa OKa3aHWsS YCIyT, YCTaHOBICHHOU

YCJIOBUSAMU 10TOBOPA,

— 7neOuTOpCcKas 3aJ0JDKEHHOCTh YTpamisiomeid kommanuun [IM®, Bo3HUKIIAas B pe3ylbTare
HapylLIeHUsl TMpaB BJaAeJbleB HWHBECTHIMOHHBIX TIaeB,
00CCIICHUBACTCS C YYETOM KPEIUTHOTO PHCKA B COOTBETCTBHU C TMOPSIKOM, YKAa3aHHOM B

OLICHUBACTCA 1O HOMHUHATYy U

[Ipunoxxennu 4, no ucreyeHnu 25 paboymx JHEH ¢ 1aThl €6 BOSHUKHOBEHHUSL.
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OOecueHeHne yKa3aHHON AEOMTOPCKOHM 3aJ0JDKEHHOCTH HE IPOM3BOAUTCS IIPH  COOJIOACHHUU
CIEAYIOIIMNX YCIOBUI:
— Hanuuue 000CHOBAHHOT'O AKCIIEPTHOTO (MOTHBUPOBAHHOTO) CY>KACHHS Y IPABIISIONICH KOMIaHUH
0 TOM, YTO yBEJINYEHHE CPOKOB OKa3aHMs YCIyT WM MOTalleHus JeOUTOPCKOM 3aJ0/DKEHHOCTH He
SIBJIIETCS CIIECTBUEM HETATUBHBIX IPOLIECCOB, BO3HUKIINX B JESTEIIBHOCTH JOJDKHHKA,;
— HaJu4Me JOKYMEHTAJIbHOI'O NOATBEPKACHHUS OT KOHTPAreHTa CPOKOB IOTAIIECHUS 3aJ0JKEHHOCTH
/oxazanus ycuyr [TNO.

I[C6I/ITOpCKa}I 3aJ0JDKCHHOCTD IO BOSMCIICHHUIO HAJIOI'OB U3 6IOI[)KeTa OLCHUBAECTCS 110 HOMHUHATY
U HE O6eCHCHI/IBaeTC§I HE3aBUCUMO OT CPOYHOCTH €€ IOrallCHUA. B ClIyda€ IOJyUYC€HHSI OT HaJIOTOBOTO
OopraHa peuICHUA 00 oTka3ze B OCYHICCTBJICHHUU 3a4CTa (B03BpaTa) CYMM HU3JIMIIHE YIUIAYCHHOI'0 HaJiora,
MPOUCXOAUT MNPEKpAIICHUEC MPU3HAHUA B IIND [[e6PITOpCKOI>‘I 3aI0JDKEHHOCTHU IO BO3MEIICHHUIO CYMMBI
HaJiora, B pasMmepe, YKa3aHHOM B TaKOM peUICHUU.
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Hpnnomeﬂne 6. Hepeqenb AKTHUBOB, OHCHUBACMBLIX 110 OTUYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Jlonu B ycTaBHBIX KalUTajaX OOILECTB ¢ OFPAaHMUYEHHON OTBETCTBEHHOCTHIO;

— IIpaBa yuacTusi B yCTaBHBIX KallUTaJlaX MHOCTPAHHBIX KOMMEPUYECKUX OpraHu3aluil;

— Llennsle Oymaru, mo KOTOPHIM HEBO3MOXXHO OIPEACIUTH CIPABEAIMBYI0 CTOMMOCTH
HMHBIM CIIOCOO0M;

— Hensuxumoe uMyiecTso;

— HMymecTBeHHBIE TpaBa U3 JOTOBOPOB YYacTHs B JOJIEBOM CTPOUTEIBCTBE;

— VmymmecTBeHHbIE NIpaBa, CBSI3aHHBIE C BOSHUKHOBCHHEM IIPaBa COOCTBEHHOCTH HA OOBEKT
HEJBIDKUMOCTH (€ro 4acTh) IIOCIIE 3aBEpIICHHs €ro CTPOMTENbCTBA (CO3/7aHME) W BO3HUKAIOIIUE U3
JIOTOBOpa, CTOPOHOM II0 KOTOPOMY SBISETCS IOPUAMYECKOE ML, KOTOPOMY IPUHAMICKHUT IIPABO
COOCTBEHHOCTH WJIM MHOE BEIIIHOE [TPaBo, BKIIIOYAs PABO apeH/Ibl, HA 3eMEJIbHBIN Y4acTOK, BbIJICJICHHBIN B
YCTaHOBJICHHOM TOpSAKE MM Lelied CTPOMTENIbCTBA OOBEKTa HEABHKMMOCTH, M (WIM) HMEIOLIUM
paspellieHue Ha CTPOUTENBCTBO OOBEKTa HEIBMKMMOCTH Ha YKa3aHHOM 3€MENbHOM YdYacTKe, JIHO0
IOPUANYECKOE JIMLO, WHBECTUPYIOILIEE JACHEKHBIE CPEICTBA WMIM HMHOE HMMYIIECTBO B CTPOUTENBCTBO
00beKTa HEIBIKUMOCTH;

— IIpoexkTHass MOKyMEHTalMst JUIi CTPOUTENBCTBA WM PEKOHCTPYKIUH 0OBEKTa
HEIBHKHMOCTH;

— IIpaBa apeHabI HEABM)KUMOTO UMYIIIECTBA;

— [Ipouass mebuTOpcKas 3agO0IKEHHOCTh, B ClIydae HalIW4Msl NPU3HAKOB OOECHIEHEHUS M
HEBO3MO>KHOCTH MHBIX METOJIOB OIIPENEICHUSI CIPAaBEAJIMBON CTOUMOCTH.

— IlpenBapurensHbIil JOroBOp Ha MpUOOpEeTEeHNE aKTHUBA

— HexBanuduuupoBanuble  MHOCTpaHHbIE  (uHaHCOBble  MHCTpyMeHThl  (HUDU),
BKJIFOYa€MbIE€ B COCTaB aKTHBOB MHBECTHIIHOHHOTO (hOHIA B CBSI3M C peanu3alueil mpas,
3aKpETUICHHBIX COCTABJLSIIOIIMMH HHBECTHLIMOHHBIA (OHA LEHHBIMH OymMaraMu WM
NPEAYCMOTPEHHBIX  COCTABJISIOUIMMH  MHBECTUIMOHHBIH  (OHA  NPOU3BOAHBIMHU
(bMHAHCOBBIMM MHCTPYMEHTaMH (Jjajiee - MHBECTHIMOHHBIE TIpaBa).
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

CﬂpaBeI[JII/IBOﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe akmmoHepHOoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Nupnexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

IIpunosxenne 8. PoinKH, HHPOPMALUSI KOTOPBIX HCHOJIb3YeTCs 1JIs
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) Ily6muuHoe akioHepHoe o6iectBo "MockoBckas bup:xa MMBB - PTC";
2) IlyGnuunoe akuuoHepHOe 061iecTBo "Cankr-IleTepOyprekas Gupska';
3) 3akpsrtoe aknmoHepHoe obmectBo "Cankr-Iletepbyprekas BamoThast bupxka";

IIpuioxenue 9. KnupuHrosble ceptudukarbl yyactusa (KCY) U PENO C
KCy

Buabl aktnsos KnupuHrosble cepTudunkaTbl yyactus
Kpnrepun MpusHatoTca B AaTy 3auncnernusa no cyety AEMNO (3za uckimoueHneM IEHHBIX
NnpU3HaHns Oymar mepenaHHbIX 10 CeJKaM, COBEPIIAEMbIM Ha BO3BPAaTHON OCHOBE, IIPH COXPAaHEHHH

KOHTPAareHTOM II0 CJelKe 3a c0o00il 3HAYMTENFHOW YacTH BCEX PHCKOB W BBITOJ,
CBSI3aHHBIX C BJIAJCHUEM IIEHHBIMU Oymaramu — cienku PEITO).

Kpurepun MpekpalweHne npu3HaHUSA [HOEHEXHbIX CpPpeACTB W UEHHbIX 6yMar,
npekpaijeHus nepefaHHbliX B KJIWPUHIOBLIM Nys, He npoucxoauT. Joxodbl U WHbIE
npu3HaHnsa BbIMAaTbl MO LEHHbIM GyMaraMm, nepeaaHHbIM B WMMYLLECTBEHHbIA Ny,

NMPU3HAOTCA B COCTaBe aKTUBOB (DOHLI,a.

KnvpuHroBsble cepTUdMKaTbl ydyacTusi MpekpaliaroT MNpu3HaBaTbCs C
AaTbl X cnmcanma co cveta OEMNO (3a uckimoveHneM NEHHBIX GyMar HepeIaHHbIX
MO C/IEJIKaM, COBEPIAeMbIM Ha BO3BPATHON OCHOBE, NPU COXPAHEHUU KOHTPATEHTOM MO
c/ienke 3a co0oi 3HAYMTENLHON YaCTH BCEX PUCKOB M BBITOJI, CBSI3AHHBIX C BIIAJIEHHEM
neHHpIMHu Oymaramu — caenku PEITO).

CnpaBsepgsinBas CnpaBennumeas CTOMMOCTb aKTWUBOB, NepefaHHbIX B K)'IVIpVIHFOBbIVI nyn,
CTONMMOCTb onpegendeTca B COOTBETCTBUM C HacTodwWMMKU nNpaBuiaMn B obwem
nopsanke.

CnpaBeanueas CTOMMOCTb KJIMPUHIOBbIX CEPTU@PUKATOB y4acTus paBHa
«0» (Hynw).
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Joxoabl No ueHHbIM 6ymaram, nepefaHHbIM B WMYLLECTBEHHbLIA Ny,
npusHalTcsa B coctaBe doHAa, cornacHo HactoswmMm Mpasunam CHA.

B octanbHoM, caenku PEIMNO c KCY oueHMBalOTCS aHaNOrMYyHO caenkam
PEMO c ueHHbIMM Gymaramm, nopsaok ydeTa KOTOpbIX onucaH B .5
Mpu3HaHMe 1 oueHKa LeHHbIX byMar, B T.4. A€MN03UTHbIX CepTUDMKATOB.
CnpaseanuBas CTOMMOCTb AeBUTOPCKOM 3aA0/HKEHHOCTUM K MONYYEHUIO
nepeAaHHbIX AEHEXHbIX CPeaCTB MO NepBON 4YacTm gorosopa obpaTHOro
PEMO koppeKTupyeTcst B cny4Yyae BO3HUKHOBEHUSA COBbITMI, NpUBOASLLMX
K ob6ecueHeHN0, B COOTBETCTBUM C MpunoxeHuem 4.

data un cobbiTus,
NpUBOASILLErO K
obecueHeHuto

Cnucok obwmx cobbiTuin, nNpumBoASWNX K obeCueHeHWto, yKasaH B
MpunoxeHunn 4.

Ipuioxenue 10. HekBanudunupoBanHubie PUHAHCOBbIE HHCTPYMEHTHI,
BKJII0YAEMbIe B COCTAB AKTUBOB M1A€BOI'0 MHBECTHIHOHHOIO GOH/IAa B CBSI3H C
peajm3anuel NpaB, 3aKPeNIEHHbIX COCTABJIAIOMIMMY HHBECTULMOHHBIN (POH/
HEHHBIMH OyMaraMu Wi MpeayCMOTPEHHBIX COCTABJISIOIMMU
HHBECTUIHOHHBINA GOHA NPOU3BOAHBIMHA (PMHAHCOBBIMU HHCTPYMEHTAMMU.

Buabl aktTuBoB

HekBannduumpoBaHHble WHOCTPaHHble (UHAHCOBbIE WHCTPYMEHTbI
(HA®W), BkNOYaeMble B COCTaB aKTMBOB WMHBECTUUMOHHOrO ¢doHAa B
CBA3M C peanusaumernt npasB, 3aKpenjieHHbIX COCTaBAAOWMMN
WHBECTULUMOHHbLIN (HOHA UeHHbIMM ByMaramMm wmnum npenycMoTpeHHbIX
COCTaBNALWMMHN WHBECTULIMOHHBIN doHa NpON3BOAHbBIMU
(DMHAHCOBLIMW MHCTPYMEHTaMM (Aanee - MHBECTULUMOHHbIE NpaBa).

Kpnrepun
NMpU3HaHNSA

HN®W, cBsa3aHHble ¢ BbiIGopoM ¢hopMbl BbiMaaTel AMBUAEHAOB C AaTbl
3aumncneHns HNO®W Ha cueT, npeaHasHa4vyeHHbIn ans ydeta HAON:

- nMpu3HalTCa, W yuuTbiBatoTca B dopMe npas TpeboBaHus,
noatreepxgaemoix HUOWU, K 3MUTEHTY MO BbiNjaTe AMBUAEHLOB B
cocTtaBe AebnTOpCKOM 3a40/1KEHHOCTH, B cny4ae, ecnu Takon HNOW He
MOXEeT OTUYXAAaTbCs OTAENbHO;

- MPU3HAKOTCA B KayecCTBe CaMOCTOSATEs/bHbIX aKTUBOB, BKJ/IKOYaeMbIX B
coctaB umyuwiectea MN® B cBA3M C peanm3aumen MHBECTULMOHHbLIX
rnpas, ecnn Takon HUODWN mMoxeT oOT4dyXaaTbCs OTAENbHO, Kak
(UHAHCOBbIN aKTUB.

HUOW, cBsA3aHHble C peanunsaumein MHBECTULMOHHbLIX MpaB Ha ydactue
B pa3sMelleHnn, pacnpeseneHnun, KOHBepTauuu LeHHbIXx 6ymar, B
Hanbonee paHHOO U3 AaT:
e 3KC-AMBMAEHAHAs AaTa Wnu gaTa/ BpeMs pacnpeneneHus
HNDOWN;
e JaTa 3auncnenus HAOWM Ha cueT, npeaHa3HayeHHbIN A9 y4yeTa
HUOW,

- nMpu3HawTCd, W yuuTbiBatoTca B dopMe npas TpeboBaHus,
noareepxaaembix HAOW, kK sMuTeHTy B cnydae, ecnmn takon HUAOU He
MOXET 0TUYXXAATbCA OTAESIbHO;

- NPU3HAKTCA KayecTBe CaMOCTOSAATEs/IbHbIX aKTUBOB, BKJ/lOYAeMbIX B
coctaB umywectsa MU®, ecnmn Takor HUDU MoxeT oOTUyXAATbCS
OTAEeNbHO, KaK (PMHAHCOBbIN aKTUB

Kputepun
npekpaiwjeHns
NMprU3HaHUs

HN®W, ceazaHHble ¢ BbIGopoM dhopMbl BbinsiaTel AMBMAEHAO0B (B cnydae
UX MNPU3HaHWUSA OTAENbHbIM aKTMBOM), a TakXxe npaBa TpeboBaHus,
noaTesepxaaembie HA®W, npekpallatoT npusHaBaTbCa C OAHON U3 AaT:
e [aTbl 3a4YNCNEHUNA LEHHbIX ByMar, AeHEeXHbIX CPeACTB WU UHbIX
aKTMBOB, NpPaBO Ha NoJslydeHne KOTopbIX npegocrtasnsetr HAOU,
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T.€. UCNOJIHEHUS BCEX Npas, KoTopble npeaoctasnsetr HAOU u
peanusaumio KoTopbiX Bbibpan MND;

e JaTbl cnncanms HAOW co cuyeta, npeaHa3HavyeHHoOro Ans yyera
HNOW.

MpaBa TpeboBaHusa (Aebutopckas 3a40/KEHHOCTb), NMpeaocTaB/isieMbIe
HU®W, B oTCyTCTBME MNpM3HAKOB obecueHeHus KBannduuMpyloTcs B
KayecTBe oOrepauMoHHOW AebUTOPCKOM 3aA0/KEHHOCTU B Te4yeHue
BCEro CpoKa, YCTaHOBMEHHOro 3MUTEHTOM AN MONyYEeHUS A0S1EBbIX
aKTMBOB W/WNN AEHEXHbIX CPeACTB, €C/iM TakOW CPOK He MpeBbillaeT
25 pabounx gHen. Ecnm yCTaHOB/IEHHbLIA CPOK AN BbiMaTbl A0OXO04ad
npesbiwaetr 25 paboumx AHen, To npaea TpeboBaHusa (aebutopckas
3a[0/KEHHOCTb) MOryT ObiTb  KBanudUUMpPOBaHbI B  KayecTBe
onepaumoHHOM nebutopckon 3aZ10J/KEHHOCTM TONbKO rno
MOTUBMPOBAHHOMY CYXAEHWIO YNpaBsioWen KOMNaHWN.

1. CnpaseanuBas CToMMOCTb npaB TpeboBaHun (aebutopckomn
3a40/KEHHOCTM), noaTeepxaaemonn HUOU, cBsA3aHHBIM C BbIGOPOM
dopmMblI BbINnaThl OVBUAEHOOB, KOoTOpble He nMpu3HarTCcs
CaMoCToATeNbHbIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM, oOnpeaensercsas B
3aBMCMMOCTM OT TOro, Kakon Bbi6op caenaH YK A.Y. MO B vactu
¢dopMbl BbiNAATbI AMBUAEHAOB.

1.1. Ecan npaBa u3 HUOUN pgna MNMNO (c y4yeToM Npom3BeAeHHOro
BbibOpa) npeanonaratT  MNOJlydeHMEe  AEeHEeXHbIX CpeacTtB, TO
cnpaBeasiMBass CTOMMOCTb Takux npaB B Buae Aebutopckon
3a[l0/DKEHHOCTN, onpefenseTrca wucxoas w3 pa3Mepa  AuBMAeHAa,
NPUXOASLLErocss Ha OAHY UEHHYK 6yMmary, m KonmyectBa OCHOBHbIX
LEeHHbIX B6yMar, ydTeHHbIX Ha cyeTe geno MU® Ha skc-AnMBMAEHAOHYO
AaTy, C y4yeToM TMJIaHOBOro ABMXEHUS LUeHHbIXx 6yMmar ano patbl
dukcaumm peectpa BrnagenblesB BKIAOYNTENBHO.

1.2. Ecnm npaBa m3 HUOU (c yuyeTtoM npomsBeseHHOro Bbibopa)
npeanonaralT NoMy4YeHne UeHHbIX bymar, To cnpaBeannBas CTOMMOCTb
Takmx npaB B BuAe [ebUTOPCKOM 3a[0MKEHHOCTU, onpeaensercs
ncxoas w3 CnpaBensiuBoln CTOMMOCTM  UeHHbIX 6yMar, npaBa Ha
KoTopble npepocTtasnser HUOWU, onpenenseMon B COOTBETCTBUM C
MoAeNnsMuU OLEHKW, YCTaHOBMIEHHbIMW AN Takux 6ymar HacTosWwuMu
Mpasunamm CHA.

1.3. B cnyyae kBanudwukaumm npae TpebosBaHma wunus HUOU B
KayecTBe ornepaunoHHON AebuUTOpCKON 3a40/HKEHHOCTHN, CpaBeanMBas
CTOMMOCTb  TaKux npas  TpeboBaHuMS oLeHMnBaeTCcs cymMme
3a40/KEHHOCTU, ONpeaesieHHOW B MopsiaKe, YKa3aHHOM Bbile, B
TeyeHne NpMMEHUMOro Cpoka ANs KBannduKauum 3a[0/1KEHHOCTU B
KayecTBe onepaumoHHOMN.

1.4. Tlo wucreyeHMM cpoka KBanudukaumm npas TpeboBaHUN
(oebutopckoi 3ago/mkeHHocTn) no HUOU, ceBs3aHHbIM C BbI6GOpOM
¢dopmMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMepauuoOHHOM
0ebnTopckon 3aA40/KEHHOCTU  UAWM B C/lydae BO3HMKHOBEHUSA WHbIX
cobbiTuin, npuBoAswMX K obecueHeHuo, crnpaBegsinBas CTOMMOCTb
ornpenenseTcs B COOTBETCTBUM C [IpunoxeHvem 4.

2. CnpaBeagnuBasi ctouMocTb HW®W, npusHaHHbIX B KayecTBe
CaMOCTOATENbHbIX (PUHAHCOBbLIX aKTUBOB OMPeAENseTcs B ClefyloLem
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nopsiake.

2.1. Ecrn HUOWN ponyweHbl K OpraHM3oBaHHbIM Topram, TO
cnpaseanmeBas CTOMMOCTb  onpegenseTrcd No  aHanormm UM B
COOTBETCTBUM C MOAENAMU OLEHKW CrpaBensiMBon CTOMMOCTU LI€HHbIX
6ymar, ycTaHoB/AeHHbIX Hactosawmmm [paBunamm CHYA Ha nepBoOM
ypoBHe. B cny4dae OTCYyTCTBMSA MCXOAHbLIX AaHHbLIX NEpBOr0 YPOBHS,
cnpaseasiMBas CTOMMOCTb onpeaensieTcs B nopsike, yCTaHOBJIEHHOM
ona HAOW, He gonylweHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnu HUO®OW He ponyuleHbl K OpraHvM3oBaHHbIM Topram (unu
OTCYTCTBYeT LEeHa MepBOro YypoBHHA), TO crnpaseanMsasi CTOMMOCTb
onpegenseTcs o4HWM U yKa3aHHbIX Crnocobos:

e B cnyvae, ecnn HWOW npepocrasnser npaBo y4yacTus B
pa3MeLeHnn, pacnpeaesnieHn, KoHBepTauum LeHHbIx bymar, To
cnpaBeanmeas ctommocTb HUOW, NnpusHaHHbIX B KayecTBe
CaMoCTosATeNbHbIX PUHAHCOBbLIX aKTMBOB, onpeaenseTcs no

dopmyne:

FV = max[FVg, — L;0]
loe:
FV, - cnpasepnvBas CTOMMOCTb BCeX BWAOB aKTUBOB,
nogsexawmnx BKJIIOYEHUIO B CcoCTaB uMmyuwectsa [IMO B
cootBeTcTBUM € HUOW, onpeseneHHas B COOTBETCTBUM C
HacTtoawmmn [MMpasunamm CHA (ana uUeHHbIX 6ymar AonycrtuMmo
NnpUMeHeHne MoAenn OUEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX
MMeeTCsa aHasIorMYHbIA akTuB™*);
*Ecnin mHGoOpmaumio 0 KoOsI(GduUMeHTe KOHBepTauuu HEBO3MOXHO W3BJEYb U3
COO6LLleHM}7 O KopriopatnBHoM ,ael;'ICTBMI/I BbilecrToswero Aerno3sunrtapus, TO
HeobxoanMble CBeAeHMUs] O KOo3(uumeHTe KOHBepTaumu A7 OrpeaeseHuns
CTOUMOCTH adKTnBa rNpeaoCTaB/IATCA YHpaBﬂﬂiOLueﬁ KoMraHui B
Crieunann3npoBaHHbIf AEN03UTapu.
L - cymMmMa obssaTtenbctB (Hanpumep, LUeHa, NO KOTOpOK
pa3MellaeTcs AOMOJIHUTENbHbIA BbiMYCK, CTOMMOCTb MOAMWUCKK W
T.4.) WIM CTOMMOCTb WMHOro BO3MELLEHWUS, MPUHMMAEMOro B CYeT
onnatbl LUeHHbIXx 6yMar HOBOro BbiMycka (AOMOMHUTENBHOMO
BbIMyCKa) WAW UCMOJSIHEHMS o06a3aTenbCTB NpU  KOHBepTauumu
LLeHHbIX byMmar.

e B cnyyae, ecnm HWNOW nopoxgaeT TBepaoe AOroBopHoe

obszatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3aHHOE C
pa3MeleHneM, pacnpenenieHMeM WM KOHBepTaumen  LEHHbIX
6yMmar, To BelMYMHa CnpaBea/IMBO CTOMMOCTM ONpenensieTcs no

dopmyne:

FV = FVps — FVygs
roe:
FVyeys — CNPaBEANMBasi CTOMMOCTb UCXOAHbIX UeHHbIX Bymar, no
KOTOpbIM 6bis1 BblgaH HU®U, Cc yyeToM WMHOro AOMNOSTHUTENbHOrO
BO3MELLEHUSA MpU YC/IOBUU, €C/IM OHO MNpefyCMOTPEeHO TBepAbiM
[OroBOpHbIM 0653aTeNbCTBOM (6e3ycnoBHbIM 0693aTeNnbCTBOM).
B ToM cnyyae, ecnm nony4dyeHa oOTpuuaTenbHas BenyuMHa
cnpaBeasMBon CTomMMocTu (FV), To ctomMmocTb HUOWU, cBA3aHHbIX C
peanusauMein MHBECTULMOHHbLIX MpaB Ha yyacTue B pa3MeLeHuu,
pacnpeaeneHnun, KOHBepTauUnmn LeHHbIX 6ymMar, Nnpu3HaeTcs paBHOM
HYM0, @ BENMYMHA OTPULLATENIbHOM OLEHKWN OTPaxaeTcs B COCTase
KpeauTOpPCKOWM 3a40/1KEHHOCTU, Kak obsazatenbctso n3 HAOU.

e Cnpaseanuas ctoumoctb HU®U, cBA3aHHbIX C BbIGOPOM (GOpPMbI

BblMJ1aTbl AUBUNAEHAOB, onpeaendeTca B COOTBETCTBMUN C NOPAAKOM,
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YCTaHOBNEHHbIM B NyHKTax 1.1 — 1.4 HacToswero MNpunoxeHus.

B ToM cnyyae ecnm ycnoBus KOPNopaTMBHOMO CO6bITMA He MO3BOASAKT
NPUMEHUTb M3/10XXEHHbIE METOAbl OLEHKN NMB0 Mo COCTOSHUIO Ha AaTty
OLEHKWN OTCYTCTBYHIOT AOCTYMHblE NCXOAHbIE AaHHble, HeobxoaMMble Ans
onpegeneHns cnpaseanmeoit  ctouMoctm  HU®DWU, cnpaseanveas
ctoumocte HNOW onpepensieTcs Ha OCHOBAHUWM OT4YETa OLUEHLMKa,
cooTBeTCTBYlOWEro TpeboBaHusm  degepanbHoro 3akoHa "06
WHBECTULMOHHbLIX (oHAax", nNpUHATbIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX aKToB, YKazaHus N? 3758-Y un Hactodawmx [Mpasun
onpeaeneHna CHA

Ncnonb3oBaHne cnpaBeasiMBOM  CTOMMOCTM,  OMNpeAeneHHOM  Ha
OCHOBaHMUMN oT4yeTa oueHLwMmKa, orpaHuUYMBaeTCd  YC/10BUAMMH,
NPUMEHSAEMbIMM B C/lly4ae BO3HMKHOBEHMSA COObITMI, Beaywmux K
obecueHeHU0 aKTUBa B COOTBETCTBMU C [1punnoxeHuem 4.

3. CnpaseanueBass CToMMOCTb npaB TpeboBaHma w3 HUODU,
CBSA3a@HHbIX C peanu3aune WMHBECTUUMOHHbIX MpaB Ha y4yactue B
pa3MelleHnn, pacnpeaeneHnm, KoHBepTauunm LUeHHbIXx 6ymar, u
KOoTOpble He rnpu3HatoTCcA CaMOCTOATE/IbHbIM (1HAHCOBbIM
WHCTPYMEHTOM, onpeaensieTcs B COOTBETCTBMM C MOPSAKOM OLEHKU
YCTaAHOB/EHHbLIM B MYHKTe 2.2. HacToswero npuioxeHusa anga HUOWU,
npeaycMaTpMBalLWMX aHanorM4yHbie npaBa, C y4yeToM OcCobeHHocTen
YCTaHOB/EHHbIX HUXE.

CnpaBeanuBasi CTOMMOCTb npaB TpeboBaHuss u3 HUDU, cBasaHHbIX C
peanun3aumen MHBECTULMOHHbIX MNpaB Ha ydyacTue B pa3MeLleHun,
pacnpeneneHnun, KoOHBepTauuM UeHHbIX 6ymar, onpegeneHHas Mo
¢dopmMynaMm, yCTaHOB/IEHHbIM B MYHKTE 2.2 HACTOSLWEro npuaoXeHus,
OoTpaxaeTcsd B KayectBe AebUTOPCKOM 3a40/1KEHHOCTM KaK MpaBo
TpeboBaHmsa wu3z HUNOWN. B cnyyae ecnnm noslyyeHHas BennymMHa
cnpaBeasiMBoi CToMMocTn npaB TpeboBaHus ns HNOU (FV') asnsaetcs
oTpuuaTenbHOW, TO crnpaseannBas CTOMMOCTb OTpa)kaeTcs B COCTaBe
KpPeANTOPCKOM 3a40/MKEHHOCTUN, Kak o0b6s3aTenbcteo u3s HAOU.

4, HeszaBucumo oT MOJIOXKEHUMN (MeTopoB OLIeHKMN),
YCTAHOB/EHHbIX B NYHKTax 2.2 - 3 HacTosWero rnpuioXeHus B TOM
cny4yae, ecnu Ha gaTy NpuU3HaHUa akTuBa M Ha nociaeayllwue aatol
OLEHKW OTCYTCTBYeT JAO0CTynHas MWHdopMaums, A[ocraTtodHas Aans
onpepeneHus crnpaBensiuBot CTOMMOCTM MPU3HAHHbLIX aKTUBOB, TO A0
AaTbl BO3HWMKHOBEHUSI COOTBETCTBYHOLWEN MHbOpMauMu crnpaseanmsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB NMPMU3HAeTCs paBHOM HYJIl0 UCX0As U3
TOro, YTO cnpaseanvMBas CTOMMOCTb (LEeHa) OCHOBHOM LEeHHON bymaru
yXXe BKAo4YaeT B cebs AonyweHuss YY4aCTHMKOB pblHKA O CTOMMOCTM
npenocrtasnseMblx npas u3  HUNOWU, KoTopble  UCNOAb3YHOTCSH
y4YyacCTHUKAMN pbiHKA MNpW YCTaHOB/IEHUWN LieHbl Ha OCHOBHON akTms. C
Hanbonee paHHel AaTbl, C KOTOPOM MHbOpMauUMs, AOCTAaTOYHAs AN
onpeaeneHns cnpasBeanmBoi CTOMMOCTUM MPU3HAHHbLIX akTMBOB, CTana
HabnogaeMmon cnpaseasiMBas CTOMMOCTb onpegensetca B obuwem
nopsake yCTaHOB/IEHHOM B HACTOSLLEM NPUIOXKEHUN.

3a[01KEHHOCTb cYnTaeTca AedONTHOM:

e €C/IN JEeHEeXHble CpeacTBa He MOCTYNWIM Ha CYeT, OTKPbITbIN
ynpasnswowen komnanmm A.Y. MAO® - c gatel, cnepytowen 3a gaToun,
YCTQHOBNEHHOM  AN19  OKOHYaHus  KOpNopaTUBHOIMO  AENCTBUS
3MUTEHTA;

e B cCnyyae oduumanbHoro onybnumkoBaHms — coobueHuss o
6aHKpOTCTBE B OTHOLWEHUN 3MUTEHTa (Nnua, 06893aHHOro No LEeHHOMN
6ymare) - ¢ pgartel oduumanbHOro onybsinMkKoBaHMS  Takoro
coobuieHuns.

Cnuncok obwmnx cobbiTnii, npuBoasawmMx K obecueHeHWo, yKasaH B
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MNpuaoxeHnn 2.

B ToM cnyuae, ecnu peanusaumsa MHBECTULMOHHBIX NMpaB HEBO3MOXHA B
cBsA3n C pgencrBusaMu  (6e3pencrtBneM) WMHOCTPAHHbIX Aeno3uTapHOo-
KJIMPUHIOBbIX KOMMaHun (B T.4. Euroclear n Clearstream) n xpaHeHue
WHOCTPaHHbIX  LUEeHHbIX 6ymar, no KOTopbiM BbigaH HUOK,
ocyliecTBnasieTcs Ha cuéte HOMWHaNbHOIO AepXXaHus
cneymannsnpoBaHHOro genosmtapus, otTkpbitoro B HKO AO HPA, n no
KOTOpbIM BbiNfaTa He MoxeT ObiTb npousBeseHa B pybnsx B
COOTBETCTBUM C AENCTBYIOLWMM 3akoHoaaTenbctBoMm PO (ycnosue o
BbINsaTe NpuMeHsaeTcs B ToM, cnydyae ecnu HUOWU npepycmaTtpusatot
BbINJATy AEHEeXHbIX CpeacTB wmanm npaBo Bbibopa ¢dopMbl BbinnaTbl
OVBUAEHAOB), TO C AaTbl NPM3HaHUA cnpaBeanmeasl CToMmMoctb HADU
(npae TpeboBaHuii 3 HADU) MoxeT 6biTb NPU3HAHA PaBHOM HY/O Ha
OCHOBaHMN MOTMBUPOBAHHOIO CY>XAEHMSA YNpaBastowen KOMNaHuu.
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