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TEPMUHBI U OIIPEJEJIEHUA, HCIIOJIB3YEMBIE B TIPABUJIAX OIIPEJEJIEHUA
CTOUMOCTHU UUCTBIX AKTBOB

[MN® — nacBoil WHBECTUIMOHHBIA (DOHM, YKa3aHHBI B HACTOSIIMX MPABWIAX OIPEICICHUSI
CTOUMOCTH YHCTBIX aKTHBOB.

VYnopasnsromas KOMIAHUS - OpraHM3allus, CO3JlaHHAas B COOTBETCTBUM C 3aKOHOJATEIbCTBOM
Poccuiickoit denepanuu U uMeroLIas JUIEH3UIO HA OCYIIECTBICHUE MEATENbHOCTU II0 YIPaBJICHUIO
WHBECTHLMOHHBIMU  ()OHAAMH, TACBBIMH WHBECTHIMOHHBIMH (OHIAMH H  HETOCYIapCTBEHHBIMHU
MEHCHOHHBIMU (OHIaMH. YTIPaBIAIOMAs KOMIAHUS JEHCTBYeT Ha OCHOBAaHWHU IPAaBUJI JOBEPUTEIBHOTO
ynpasneHus [TUD.

VHBeCTHLIMOHHBIM Nali — MMEHHAs IIeHHas Oymara, yJOCTOBEpSIOINAs JONIO BJAJeNblia Ias B
npaBe COOCTBEHHOCTH Ha HMYIIecTBO, coctasistomee IIM®P, mpaBo TpeboBaTh OT yIpaBiIAOMIEH
KOMIIAHUM HAJUIEKallero JIoBepUTenbHOro ynpasieHus I[IM®, npaBo Ha MOJMyd4EHUE [ECHEKHOU
KOMIIGHCAIIUH NPH MpEeKpaleHuH J0roBopa aoBepuTenbHoro ymnpasneHus [ITM® co Bcemu BianenbnaMu
HMHBECTUIIMOHHBIX MaeB 3Toro IT1U® (npexpamenun [T D).

[IpaBuna HOBEPUTENBLHOTO YIIPABICHUs MaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (IIpaBuna 1Y TTNO)
— YCIIOBHSI JOroBopa JoBepuTenbHoro ympasieHus I[IM®, yka3zaHHOro B HaCTOALIMX [paBUIIAX
OmnpeneNeHns CTOMMOCTH YUCThIX akTuBoB [ 1D

Crommocts umcThix aktuBoB (CYA) — BenwumHa, omnpenensemMas B COOTBETCTBHU €
3aKOHOMATEeIHCTBOM Poccmiickoit deneparnmu, kKak pasHHUIa MEXIy CTOUMOCTBIO akTHBOB [IN® (mamee —
aKTHWBBI) U BEIMYMHON 0053aTENHCTB, MOMJIEKAIINX HCIIOJHEHHUIO 32 CUYET YKa3aHHBIX aKTHUBOB (Iaiee —
o0s3aTenscTBa), Ha MOMeHT onpenaenenus CHA TTNO.

[IpaBuna onpenenenus CUHA — HacTosSmMH JOKaNbHBIA akT ynpasisitouied xommnanuu [MUO,
yCTaHaBJIMBAIOUIMK TOPSIOK U cpoku onpeaeneHus CHA, B TOM 4ucie NOPSAOK pacdeTa CpeHEroJ0BOi
CUYA TI1®, onpeneneHrs pacueTHOW CTOMMOCTH WHBECTHIIMOHHBIX TaeB [IND, mopsinok ompeseneHus
CTOMMOCTH HMMYINECTBa, IEPEIaHHOTO B OIUIaTy HMHBECTHIMOHHBIX maeB. CIpaBe/uinBas CTOUMOCTh
HUMYIIECTBA, TIEPEITaHHOTO B OIJIATY MHBECTUIIMOHHBIX MAeB, ONMPEILNIAETCS C YIeTOM aIrOPUTMOB OLIEHKH,
MPeayCMOTPEHHBIX B HacTosmux [lpaBunax onpenenenus CHA.

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

MCO®O - MexIyHapOIHBIE CTAaHAAPTH (PMHAHCOBOM OT4eTHOCTH. OmpeeNcHue CIpaBeTHBON
CTOMMOCTH aKTHBOB ¥ BEJIMYMHBI 00S3aTENbCTB MPOMU3BOMUTCS B COOTBETCTBHM C MEXAYHApOIHBIM
crangaptoM ¢uHancoBod ordetHOocTH (IFRS) 13 "OmeHka crnpaBeannBOH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccwiickoit deneparmu mpukazoM MuHHCTEpcTBa (UHAHCOB Poccuiickoit
Denepanun ot 28 nexadpst 2015 roga Ne 2171 «O BBeieHMH MeXIyHApOAHBIX CTaHAApPTOB (DMHAHCOBOM
OT4eTHOCTH W PaszpscHeHM MeXIyHapOIHBIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTH B JCHCTBHE Ha
teppuropun Poccuiickoil @epepanuun M 0 NPU3HAHUM YTPATUBUIMMM CHIIy HEKOTOPBIX IPUKa30B
(OTHENBHBIX TONOKEHUH NpuKa3oB) MmuHncTepcTBa ¢uHaHCOB Poccuiickoit ®epepanmun» C ydeToMm
TpeboBanuii Ykazanus [lenTpansHoro banka Poccuiickoit @eaeparuu ot 25 aBrycra 2015 roma Ne 3758-
V¥, Bkmoyas wHble MCPO, mpumeHsieMble B COOTBETCTBHU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIIICHHH TTaeBBbIX MHBECTHLIMOHHBIX (POHIIOB.

CnpaseuinBasi CTOMMOCTB - 3TO IIeHAa, KOTOpast Obula OBl IMOJydeHa NpHU NpOAake aKTHBa WIN
yIJIadeHa IpH repepade 00s13aTeIbCTBa B X01e 0OBIYHON CAENKH Ha OCHOBHOM (MJIM HanboJiee BBITOHOM)
pPBIHKE Ha JaTy OLEHKU B TEKYIIMX PHIHOYHBIX YCIOBHAX (TO €CTh LIEHA BBIXOAA), HE3aBUCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HENOCPEACTBEHHO HAOJI0aeMOil WIIM pacCUMTHIBAETCS C HCIIOJIB30BaHUEM
Jpyroro MeTojia OLIeHKH.

Habmromaemass u noctymHas OWprkeBas IUIOIIAAKa — TOPTOBas IUIONIAIKAa POCCHHUCKON m (Win)
WHOCTpaHHON Oupu, 3akperuieHHas B IlpaBumax ompemenenns CYUA k koTopod y YmpaBisromei
KOMIIaHUM €CThb JOCTYIl, KaK HalpsIMyl0, TaK M Yepe3 (HHAHCOBBIX ITOCPEIHUKOB, M Ha KOTOPOI
YIOpaBIAONMas KOMIIAHUS WMEET BO3MOXHOCTb pPAaclopsKAaThCS aKTHBOM (aKTHBaMH). YKazaHHBIE
Oup KeBbIC MIOMAAKH MpUBeeHBI B [Tpumoskennu 8.

AKTHUBHBIN PBIHOK — PBIHOK, Ha KOTOPOM OIEPalMy C aKTHBOM HJIM 0053aTeJIbCTBOM ITPOBOASTCS
C JIOCTaTOYHOM 4acTOTOM M B JOCTATOYHOM O0BEMeE, IMO3BOJIAIONIEM IT0JIy4aTh MH(OPMALMIO 00 OleHKax
AKTHBOB WJIN 0053aTENLCTB HA TIOCTOSIHHON OCHOBE.
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OCHOBHOM PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HAMOOJIBIINM JJIsl COOTBETCTBYIOIETO aKTHBA
WM 00s13aTeIbCTBA 00HEMOM TOPIOB U YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HUKHOBEHUS NOTEPh (YOBITKOB) BCIICACTBHE HEUCIIOIHEHHS
KOHTPareHTOM 0053aTeJbCTB 110 JIOTOBOPY, BKIIIOYAash HEOIIaTy KOHTPAareéHTOM OCHOBHOTO JIOJra W/WIIv
MPOLICHTOB, NPHYHUTAIOIIUXCS B YCTAHOBJECHHBIH JIOTOBOPOM CpOK, a TaKkXKe B pe3yibTare M3MEHECHUS
OLICHKH KPEAUTOCHOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTpareHrta (IMHTEHTA).

KpenuTHbIii pedTHHr — MHEHHE HE3aBHCHMOTO PEUTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
PEUTHHTYEeMOTO JIMIla UCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIE oOs3arenscTBa (0 ero
KpPeIuTOCIOCOOHOCTH, (PMHAHCOBOW HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIOJIb30BAaHUEM PEUTUHIOBOM KaTETOPUHU IO ONPEIEIEHHON PEUTUHIOBOM LIKaJIE.

[N®OU — npon3BoaHBINA (PUHAHCOBHIN HHCTPYMEHT.

YpPOBHH ILIeH HpU OMNpPEJENECHUH CIPAaBEIMBOIl CTOMMOCTH OIpPENENAIOTCS B COOTBETCTBUH C
MexnyHnapoaHeiM craniaptoM ¢unancoBoit otueTHoctd (IFRS) 13 «Onenka cripaBeanBoii CTOMMOCTI»
(manee — MC®O 13), BBeneHHBIM B JeiicTBue Ha Tepputopuu Poccuiickoit ®Denepanuu MpHUKa3oM
MunucrepcrBa ¢punancoB Poccuiickoit @eneparuu ot 28.12.2015 N 2171 "O BBeneHnn MexIyHapOaHBIX
CTaH/IapTOB (HMHAHCOBOH oOT4eTHOCTH W PazbsicHeHmit MexIyHapOJHBIX CTaHAAPTOB (HUHAHCOBOM
OTYETHOCTU B AelcTBUe Ha Teppuropun Poccuiickoil @enepanyy U O NPU3HAHUM YTPATUBIIUMU CHILY
HEKOTOPBIX TpPHUKa30B (OTHENBHBIX IIOJIOKEHUI TIpuka3oB) MuHucTepcTBa (uHaHCOB Poccuiickoit
Oenepanun’.

Hcxonnbie nanasle YpoBHSA | - IIEHOBBIE KOTHPOBKU (HECKOPPEKTHPOBAaHHBIC) AKTUBHBIX PHIHKOB
B OTHOIICHWH WJCHTHYHBIX aKTHBOB WJIM 00A3aTENbCTB, K KOTOPHIM OPTaHHU3ALMs UMEET JOCTYH Ha JaTy
OLICHKH.

VicxonHble NaHHbIE YPOBHA 2 - UCXOJHBIC JaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SIBISIOTCS HAOJIOJAEMbIMHU, NPSIMO WM KOCBEHHO, B OTHOLICHHH OIPECICHHOTO
aKTHBa UM 00513aTeNIbLCTBA.

Ucxonusie naHHble YpoBHA 3 - HeHaONOJaeMble HCXOJHBIE JaHHbIE B OTHOIICHUU
OTIpeIeNIEHHOT0 aKTHBA MJIH 00s513aTEIbCTBA.
OnepauuoHHas J1eOUTOpCKasl 3aJ0JDKEHHOCTh — J1eOMTOpCcKas 3aJ0JKEHHOCTh KOHTparcHra,

BO3HHUKAIOIIAsi B X0€ HOPMAJIBHOTO OIEPALMOHHOrO NHKJA, KOTOpas OyAeT MoraimeHa B TeYCHHE CPOKOB,
yCTaHOBIEHHBIX B Hacrosmux IIpaBunax onpepenenus CYA. JlomycTuMmble CpOKH INPOCPOUKH,
YCTaHOBJICHHBIE JUISl OIIEPALlMOHHOM AeOMTOPCKOM 33/10JDKEHHOCTH, HE JIOJDKHBI MPUBOJIUTE K ITPU3HAHUIO
Oe3Hase)XKHOH K TIIOJydEHHIO 3aJOJDKCHHOCTH, a TakkKe K OOCCIEeHEHHIO 3aJ0JDKEHHOCTH. Takas
33J0JDKEHHOCTh OyZeT peajn3oBaHa YIPABISIOMIEH KOMIAHWEHl B MOJHOM O00BeME B CPOKH,
YKJIQIBIBAIOIIECS B HOPMAJIBHYIO PBIHOYHYIO (WJIM BHYTPEHHIOI) TIPAKTHKY B3aUMOJCHCTBHUS C
KOHKPETHBIM BHJIOM JE€OMTOPCKON 3aJ0JKEHHOCTH. YCTAHOBIICHHBIE CPOKM TNPOCPOYKH M HCIOTHEHUS
0053aTeNIbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAmmx IlpaBuiax ompenesneHus
CYA, ecnu nHOE HE MOATBEPKIEHO BHYTPEHHEH CTATUCTHKON YIPABIIAIOMIECH KOMIIAHHH.

OkcrnepTHoe  (MOTHMBMPOBAHHOE)  CYXJIEHHE — 93TO  JOKYMEHTaJbHO  O(QOpMIIEHHOE
npodeccroHanbHOE CYy)KICHNE YTIPaBIIAIONIed KOMIIaHUH, coJiepKaliee 0O0CHOBAaHHBIE PACUEThI U BBIBOIBI
00 OIleHKe CIpaBeIMBOII CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIOJIB3YEMBIX B pacdeTe CIpaBeIINBOI
CTOMMOCTH, O BBISBICHHBIX OCHOBAHWSX NPHU3HAHMSA/TPEKPAIICHHs NPU3HAHUS aKTHBOB/00S3aTENBCTB, O
BBISIBJICHHBIX NPU3HAKAX BO3HUKHOBEHHUS KPEAWTHBIX PHCKOB M IPOYMX OOCTOSITENBCTBAX, KOTOPBIE
BIUSIOT Ha OLEHKY CIpaBeUIMBOM cTOUMOCTH B coorBercTBUM ¢ MCODO 13. [lpumeHeHue Takoro
CYXJIEHUs JOIMYCTHUMO B CIy4asx, yCTAaHOBJIEHHBIX HacToAmmMHU [IpaBunamu onpenenenus CUA, a tak xe
B MHBIX HCKIIIOUMTENBHBIX CIIydasX, KOrja TEeKyIIHMe METOJbl ONPEAEICHUS CIPaBEAIHUBON CTOUMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHAAPTHBIX BHEIIHUX OOCTOSTENHCTB IMPHBOAAT K HCKaKEHHUIO
CIpaBeJIMBOKH CTOMMOCTH, a IIPUMEHEHHE MOTHBHPOBAHHOTO CYXACHHS 00ecreunBaeT HaAEKHOE
OTIpeJIeNIeHHe CTpPaBeUTMBONH CTOMMOCTH cooTBeTcTBUU ¢ MC®O 13 m TpeOoBaHUSIM 3aKOHOJATENHCTBA
Poccuiickoit ®enepannu.

. O0umme nmoJioxKeHUst

Hacrosmue IlpaBuna ompeneneHust CTOMMOCTH YHCTBIX aKkTWBOB (manee — «[IpaBuiay)
KoMOHMHHPOBAHHOIO 3aKpBITOrO IMAeBOro MHBECTHLHMOHHOTO (oHna «Anbda [Ipsvbeie MHBecTuimu 2»
(manee — «®ouay, «[IMD») paspaboransr OO0 VK «Anbda-Kanurtam» (manee — «Ympasistomias
KOMITaHUS») B COOTBETCTBUH C TpeOOBaHUSIMHU 3aKOHOAATENbCTBA Poccuiickoli Denepainu, B TOM YHCIe
VYxazanust banka Poccun ot 25 aBrycra 2015 r. Ne 3758-Y «O0 omnpe/iesieHUr CTOUMOCTH YUCTBIX aKTHBOB
WHBECTUIIMOHHBIX (DOHIIOB, B TOM UYHCJIE O MOPSIKE pacyéra CPETHETOTOBONH CTOMMOCTH YHCTHIX aKTHBOB
[1a€BOr0 MHBECTUIIMOHHOTO ()OH/IA M YHUCTHIX aKTUBOB aKIIMOHEPHOI'0 HHBECTULIMOHHOTO (DOHIA, pacyETHOM
CTOMMOCTH HHBECTHULIMOHHBIX I1a€B MACBBIX WHBECTHLUOHHBIX (OH/IOB, CTOMMOCTH HMYIIECTBA,
NepesIaHHOTO B OIIaTy MHBECTHLMOHHBIX MacBy» (nanee — « YKa3aHUe») U HHBIX HOPMaTHBHBIX akToB banka
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Poccun.

[IpaBuna ycTaHaBIMBAIOT IOPSAOK M CPOKM ONpENENEHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHZA
(manee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM uucie MOpSOOK pacu€ra CperHeroioBOi
CTOMMOCTH YHCTBIX aKTHBOB (DOHZA, MOPSJIOK ONpEIesICHHs] pacYETHON CTOMMOCTH WHBECTUIIMOHHOTO T1ast
(oHAa M MOPSJOK ONpENeNeHNs] CTOMMOCTH MMYIIECTBA, MEPEJaHHOTO B OIUIATy MHBECTUIMOHHBIX I1acB
tdonpa.

Vnpasnsromas kommaaus PoHma o0sd3aHa ONPEIEIATH CTOMMOCTh YHCTHIX aKTHBOB (pOHIA B
COOTBETCTBHM C HACTOSIIUMH IIpaBmiamu, mpH YCIOBHM HX coriacoBaHusd Crnenuaan3upoBaHHBIM
Heno3urapuem.

[paBuna momexar npumeHenuto ¢ «01» saBaps 2025 rona.

W3menennss wu pomonmHeHWss B [IpaBmia Moryr ObITh BHECEHBI TOJNBKO B  Ciydasx,
MPETyCMOTPEHHBIX YKa3aHUEM.

JlaHHbIe, NOATBEPKIAONINE PACUETHI BEJIMYHMH, IIPOU3BEICHHBIE B COOTBETCTBHH C HACTOSIIUMHU
[IpaBuiiamu, XpaHsTCSl HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO PacuéTa.

TepmuHbI 1 onpeneseHus, ucnonb3yeMble B [IpaBunax npusenens! B [Ipunoxenun 1.

IIpaBuna (M3MeHeHHsA U JONOJHEHHUS, BHOCHMBbIe B IlpaBmia) moanexaT pacKpBITHIO Ha caiTe
VYupapnsitomeit  kommanuu [IM® B uHMOpMaMOHHO-TENEKOMMYHHUKAMOHHOW ceTH  «MHTepHET»
(https://www.alfacapital.ru/):

- He TI03/1Hee THA Hadana cpoka gopmuposanust [TNO;

- He mo3nHee 5 (IIaTp) paboumx mHeH o maTel Havana mpuMeHeHHs [IpaBui, ¢ BHECEHHBIMHU
U3MEHEHHSIMU U JONOTHEHUSAMU.

IMpaBuna (1 Bce M3MeHeHHs M AOmMOyHEHUS K HUM 3a 3 (Tpu) mocienHnx KaJleHIapHBIX roja)
JIOJDKHBI OBITH JocTynHbI B TedeHue 3 (Tpex) mociieHUX KaleHIapHBIX JeT Ha caiite Ympapisromen
KOMITaHUH.

Il. Ilopsigok M MNEPHOAUYHOCTb (JAThI) ONpeleJeHUusi CTOMMOCTH YMCThIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSSHHIO HA KOTOpPOe oOmpeaesieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CToMMOCTh YHCTBIX AKTHBOB ONpEAENSIEeTCS KaK pa3sHHUIlA MEXAY CTOMMOCTBIO BCEX AKTUBOB
¢oHma (nmanmee — «aKTHBBI») M BEIMYMHOW BCEX 005A3aTENbCTB, MOJIEKAIIMX WCHOJHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1aee — «00s3aTeIbCTBaY»), HA MOMEHT ONPEIEIEeHUS CTOMMOCTH YHUCTHIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMUMHA 00SI3aTENILCTB ONPEACISIOTCS MO CIPABEIJIMBOH CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoqHbiM craHiaaproM ¢unancoBoir oruerHoctn (IFRS) 13 «Omnenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MunuctepctBa ¢uHaHcoB Poccuiickoit ®@exnepanuu ot 18 wmronst 2012 roma Ne 1060 «O BBeAeHHH B
JIEWCTBHE W NPEKPAIeHUN JCUCTBUS JOKYMEHTOB MeXyHapOAHBIX CTaHIApTOB (PMHAHCOBOW OTUETHOCTH
Ha Teppuropun Poccuiickoit @eaepanumn», 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTULMU Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEJIEHHBIMH B JACHCTBHE HAa TEPPUTOPUU
Poccuiickoit @enepannu mpukazom MunncTepcTBa guHaHCOB Poccuiickoit @epepannu ot 17 mexadps
2014 roma Ne 151H «O BBeeHUHM JOKYMEHTOB MeXIyHAPOIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoil ®exepanumn», 3aperucTpUpOBaAHHBIM MHHHUCTEPCTBOM IOCTULIMH
Poccuiickoit @eneparuu 15 staBaps 2015 roxa 3a Ne 35544, ¢ yuetom TpeGoBanuii HacTosmux [Ipasui.

AxTuBH (00s3aTeNbCTBA) MPUHUMAIOTCS K PAacdy€Ty CTOMMOCTH YHCTBIX aKTHBOB B CIydae WX
MPU3HAHUS B COOTBETCTBUH ¢ MEXIyHapOIHBIME CTaHIapTaMH (MHAHCOBOW OTYETHOCTH, BBEJACHHBIMHU B
nericreue Ha Tepputopun Poccuiickoit @enepannu.

CpenneromoBasi CHA [MN®D (manee — «CI'CUAy) Ha m000i JeHb ONpPEesieTcs KaK OTHOIICHUE
cymmbel CHA Ha kaxaplii pabounii 1eHp KaJeHIApPHOTO rofa (eciu Ha pabounid AeHb KaleHAapHOTO roja
CYA =e ompezensnach - Ha MOCIEAHUN JEHb €€ ONpeeNeHNs, IPEAIIeCTBYIOUNI TaKOMy JHIO) ¢ Hadaja
roza (¢ natel 3aBepuieHus (okoH4aHus) popmuposanus [IUD) no natsr pacuera CI'CYA k yuciny pabounx
JIHEH B KaJeHIApHOM Tony.

CrouMocTb YUCTBIX aKTUBOB DOHMA ONpeenaeTcs:

— Ha jaty 3aBepuieHus (okoH4YaHus) popmuposanust [TND;
— B CJIyyae NPHOCTAHOBJICHHS BBIAuH, MOTAIIEHHS 1 0OMEHa WHBECTHIIMOHHBIX MTaeB — Ha
JaTy BO30OOHOBIICHHS UX BBIIa4H, IIOTANICHUS 1 0OMeHa;
— B ciyuae npekpauienus [IM® — Ha jaTy BOZHUKHOBEHUS! OCHOBAHUS €T0 MPEKPAILEHNUS;
— mocie 3aBepuieHus (okoHuaHus) popmuposanus CHA [N onpexnensercs B mopsake:
O ©XKEMEeCSYHO Ha TOCIHeIHWH paboumii AEHb KaJeHIAapHOTO MecsAla 0
KaJICHIapHOTO MecsIa, MPeIIIeCTBYIONIEro Mecsiy, B koropoM [TN® uckmouen
u3 peectpa [T D;
O Ha mociegHWH pabouyuMii JIeHb CpOKa IIpHeMa 3asBOK Ha IpuoOpeTreHHe
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MHBECTULUOHHBIX  T1a€B, BBIIABAEMbIX MpPH  JOCPOYHOM  MOTAllICHUH
HWHBECTUIUOHHBIX I1aCB;

O Ha mociegHWH pabouyuii JIleHb CpOKa TIpHeMa 3asBOK Ha IpuoOpeTeHHe
JIOTIOJTHUTENbHBIX HHBECTUIIMOHHBIX TAEB;

O Ha JaTy COCTaBJEHHUS CIMCKa BIaJAEIbLIEB MHBECTHLIMOHHBIX IIaeB B Cllydae
YaCTHYHOT'O IOTAllleHUs] MHBECTUIMOHHBIX IaeB Oe3 3asBieHHs TpeOOoBaHUI
BJIJICNTbIIEB MHBECTUIIMOHHBIX MaeB 00 X ITOTAIICHUH;

O Ha JAary, NPEIIIeCTBYIOUIYI0 AaTe mepexona (oHma W3 OTHON YIpaBISIONICH
KOMIOAHHM B  JAPYIyI0O  YOPABSIOIIYI0 KOMIIAHWIO H W3 OJHOTO
CICIHANM3APOBAHHOTO  JIEMO3HWTapusi B IOPYrodl  CHenuann3upOBaHHBIN
JIENO3UTapUil.

CTOMMOCTB YHCTBIX aKTHBOB OIpEAEICTCS He MO3JHee pabodero IHS, CIEAYIOMEro 3a THEM, T10
COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIAETCS ONpeAeTIeHNe CTOMMOCTH YUCTBIX aKTHUBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpemnsercs MO cOocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHU JaThl, 32 KOTOPYIO PAaCCUUTHIBAETCA CTOMMOCTb YHUCTBIX aKTHBOB, C Y4ETOM JAHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX A YTpaBisdolledl KOMIAHMM HCTOYHHKAaX, BHE 3aBUCHUMOCTU OT
4acoBOI'0 Hosca.

B nenax onpenenerus CI'CHA natoi, 3a xotopyto onpeneinsercs CHA TP, norumMarorcs Bce
natel onpenenenus CHA [N, ykazannsle B HacTosuux [IpaBunax.

CroumocThs 4HMCTBIX akTHBOB, B ToM uyucie CI'CHA, a Takxe pacu€rHas CTOMMOCTb
WHBECTUIIMOHHOTO Tmass DOHIa OMpeNeNsioTCsS C TOYHOCTBIO [0 JABYX 3HAKOB IIOCIIE 3aIlsATOH, C
MPUMEHECHHEM MIPAaBHJI MaTEMaTHYECKOTO OKPYTIICHHS B BaJIFOTe, YKa3aHHOU B [IpaBmiiax TOBEpUTEIHHOTO
ynpasieHus DoHIOM.

B ciydae ecnu B [IpaBunax goBeputensHoro ynpasieHuss POHIOM He yKa3zaHa BajloTa, B KOTOPOM
ONpENeNAIOTCS CTOMMOCTh YMCTBIX akTuBOB, B ToM uncie CI'CUA, win pacuéTHas CTOMMOCTh
MHBECTHLMOHHOTO Nasgt DoH/a, TO yKa3aHHbIE CTOUMOCTH OIPENEIISIOTCS B pyOIIsX.

B cnydasx M3MeHEHHUs! JaHHBIX, HA OCHOBAaHMU KOTOPBIX OblIa OINpezeseHa CTOMMOCTh YHCTHIX
aktuBoB B pasmepe 0,1 (Homp menbix ogHa mecsatas) % u 6onee koppektHoit CUA, a Takke B ciaydasx
BBISIBJICHUs (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPALICHNs MPU3HAHMS aKkTHBa (00s3aTesIbCTBA) BHE
3aBHCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (00s3aTEeIhCTBAa) CTOMMOCTh HUHCTHIX AKTHBOB ITOIJICIKUT
nepepacuéry. [lepepacdéT CTOMMOCTH YHCTHIX aKTHBOB MOKET HE OCYIIECTBIATHCS TOJIBKO B CIIydae, KOTaa
OTKIJIOHEHHE HCIIOJIF30BAaHHON B pacyére CTOMMOCTH akTHBa (00s3aTenpcTBa) cocTaBisieT MeHee deM (0,1
(Homp membix omHa necsitas) % KOPPEKTHOW CTOMMOCTH YHCTBIX aKTUBOB H OTKIIOHEHHE CTOMMOCTH
YUCTHIX aKTHBOB HAa 3TOT MOMEHT pacuéra cocraBisier MeHee 0,1 (Homp memsix omna nmecstas) %
KOPPEKTHOH CTOMMOCTH YUCTHIX aKTHBOB.

CronMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTHUIMOHHBIX maeB [IM®, ompenensercs B
COOTBETCTBUM ¢ TpeboBaHmsIMH DenepaiabHOr0 3akoHa «OO0 HMHBECTHLHMOHHBIX (DOHAAX», NMPHUHATHIX B
COOTBETCTBUH C HUIM HOPMATHUBHBIX aKTOB, TpeOOBaHUsIMH YKa3zaHus U [IpaBunamu onpenenenus CHA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh UMYILECTBA, IEPEIaHHOTO B OILIATY
WHBECTUIIMOHHBIX TaeB [T ®, He MoxeT ObITh OmMpeJiesieHa paHHee JaThl Mepeadl TaKoro UMYIIECTBa B
OIJIaTy WHBECTHUIMOHHBIX II1a€B, 3a HCKIIOUEHHEM CIy4yaeB OINpeJIeNeHUs] CTOMMOCTH HMYIIECTBa,
MePEAaHHOTO B OIUTATY WHBECTHIMOHHBIX maeB [111®D, Ha 0CHOBaHUM OTYETA OLICHIIINKA.

Jara, Mo cOCTOSHHIO Ha KOTOPYIO OIPENENIeTCS CTOMMOCTh UMYIIECTBA, TIEPEAaHHOTO B OIDIATY
WHBECTUIIMOHHBIX TacB [IM®, Ha OCHOBaHWM OTYEeTa OLCHINMKA, HE MOXET OBITh paHee TPEX MECALEB JI0
JIATHI TIepejady TAKOTO MMYIIECTBA B OIJIATY HMHBECTHIMOHHBIX maeB [T O.

CrouMoOCTh UMYILECTBA, NEPEIAHHOTO B OIIATy MHBECTULHMOHHBIX maeB ITW®d, onpenenserca no
coctosiHUIO Ha 23:59:59 Ha naTy mepenadn HMYIIECTBA B OTUIATY HMHBECTUIIMOHHEIX maeB [T ®.

IIpu ompenenennu CYA (crommoctn aktuBoB) [IM® cromMocTh akTHBa OIpenenseTcs Ha
OCHOBAHMH OTYETa OICHIIMKA C JaTOW OLEHKH CTOMMOCTH HE paHee OJHOTO rojia 0 JaThl, 0 COCTOSHUIO
Ha KoTopyro omnpeaensieTcss CUA (CTOMMOCTh aKTHBOB), 33 UCKITIOYCHHEM CITy4aeB, KOT/Ia Takas CTOMMOCTh
axtuBa [IM® ncnonp3yeTcs U ONpeIeIeHns pacueTHOH CTOMMOCTH MHBECTUIIMOHHOTO mast [TU® (cymmbl
JICHEe)KHBIX CPEACTB (CTOMMOCTH HMMYIIECTBA), Ha KOTOPYIO BBIAACTCS WHBECTHUIMOHHBINA Mail; CyMMBI
JICHE)KHOM KOMIIEHCAllUY, MOJUIeXKalleld BBIMIATe B CIy4yae MOTalleHUs WHBECTUIMOHHBIX IaeB, €CIIU
cornacHo [Ipasunam 1Y TTM® cymma neHeKHbBIX cpesicTB (CTOMMOCTh UMYILECTBA), HA KOTOPYIO BBIIACTCS
WHBECTHLMOHHBIA Tai, M (WIn) cyMMa JEHEXHOW KOMIIEHCAllMM, IIOJJIeXallas BbIIUIATE B Clydae
HOTalleH!s NHBECTULIUOHHBIX T1a€B, ONPENENIAETCS HE UCXOA U3 PACUETHON CTOMMOCTU UHBECTUIIMOHHOTO
mas) B IEIIX OCYLIECTBJICHHS BBIIAYM, MOTAIIEHHS WM OOMEHa HWHBECTHIMOHHBIX [aeB I1aeBOTO
MHBECTHIMOHHOTO (OH/A.

B Tex cirywasix, Korjja CTOMMOCTh aKTHBA ONPEAEISIeTCS Ha OCHOBAaHWM OTYETa OICHIITNKA U TaKas
crouMocTh akTuBa IIM® wncnosp3yercss Uil onpeaeseHusl pacueTHOM CTOMMOCTH MHBECTULMOHHOTO Mas
TTN® (cyMMBI TeHEX)HBIX CPEACTB (CTOMMOCTH UMYIIIECTBA), HA KOTOPYIO BBIAAETCS HHBECTHIIMOHHBIN Taif;
CYMMBI JICHE)KHON KOMIICHCAIWH, TOJIeKAIIel BBHIIIIATE B CIIydae IOTAIICHHS WHBECTHUIIMOHHBIX IIacB,
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ecimu cornacHo [lpaBunam AY TTM® cymma IEHEXHBIX CPeACTB (CTOMMOCTb MMYIIECTBA), HA KOTOPYIO
BBIIa€TCS. MHBECTULIMOHHBIA Mad, W (WIM) CyMMa JCHEKHOW KOMIIEHCAIMM, IMOJAJIeKAIlas BbIIIATE B
Cly4yae IMOTalleHus] WHBECTULMOHHBIX [A€B, OMNpPEAENSeTCs HE HUCXOAS M3 PacyeTHONM CTOMMOCTHU
WHBECTUIIMOHHOTO Tasl) B IIEJISX OCYIIECTBICHUS BBIJAUH, MOTAIICHUS WK 00MCHA MHBECTHIIMOHHBIX TACB
MacBOr0 WHBECTUIIMOHHOTO (DOHIA, aTa OICHKH CTOMMOCTH JOJKHA OBITh HE paHEe IISCTH MECSICB JI0
JIaThI, IO COCTOSIHUIO Ha KoTOopy!o omnpenensercas CUA (cTOMMOCTb aKTHBOB).

CTonMOCTh aKTHBa OIPENENIeTCS HAa OCHOBAaHHWH JOCTYHMHOTO Ha MOMeHT omperneneHms CUA
(cTOMMOCTH aKTHBOB) OTYETa OICHIIMKA C HaTOM OIEHKH, Hambojee ONMM3KOW K JaTe OMpeNeiCHUsS
CTOMMOCTH aKTHBA.

1. Kpurepuu npusHaHusl, MpeKpalieHus NPU3HAHUS U METOJbI onpeeaeHust
CTOMMOCTH AKTHBOB H 005132TeJIbCTB

1. OOume moJioKeHUus

Kpurepun mnpusHaHus, mNOpeKpalleHus MpU3HAHUS ONPEHENAIOTCS B COOTBETCTBHHU €
MesxayHapOIHBIMU CTaHIAPTAMH (PHHAHCOBOH OTYETHOCTH. METOIBI OTpeIeTICHNSI CTONMOCTH aKTHBOB U
00513aTENECTB ONPENEISTIOTCS B COOTBETCTBUH ¢ MEXIyHApOIHBIM CTaHAApPTOM (MHAHCOBOH OTYCTHOCTH
(IFRS) 13 «Omnenka crpaBeIIHBO CTOMMOCTI». METOABI ONpeeIeHIs] CTOMMOCTH aKTHBOB, BXOISIINX B
COCTaB MMYIIECTBA PAa3HBIX I1a€BbIX HMHBECTHIIMOHHBIX (DOHIOB, HAXOMASAIIMXCS IMOJ YIPaBICHUEM
Yupasndronieii KOMIIAHUH, HE JOJKHBI pa3inyaThCs.

B caydyae mpuoOpeTeHUs aKTHBOB, KPUTEPUU MPU3HAHUSA KOTOPBIX WM METOJBI OTpEeICHUs
CTOMMOCTH KOTOPBIX HE OMHMCaHbl B HAcTOSIUX [IpaBmiax, Ympapisomas KOMIIAHHs 3a0JarOBPEMEHHO
BHOCHT JIOTIOJIHEHUS B HacTosmue [IpaBuna.

2. Tlopsiiok KOPPEKTHPOBKU CTOMMOCTH AKTHBOB, COCTABJSIIONINX HMYIIECTBO
Mo

CToMMOCTh aKTHBOB, BXOASAIIMX B COCTaB HMMYIIECTBA IACBBHIX HMHBECTHUIIMOHHBIX (DOHMOB,
MOJIEKUT PETYISIPHOMY aHauu3y Ha oOecleHeHHe (TeCTHpOBaHME Ha OOECIEHEHHWE) B CBSA3U C
HEO0OXOIMMOCTBHI0 KOPPEKTHPOBKH CIIPABE/IIIMBON CTOMMOCTH B CiIydae BOSHUKHOBEHHS COOBITHH, KOTOpBIE
MOTYT OKa3aTh HEraTHBHOE BIMSHHE Ha OXKHJaeMble OynayIine JIeHEXXHbIE IOTOKM 10 HUM (Jaiee —
MIPU3HAKA O0CCIICHEHHS).

OrneHKka cIpaBeUIBOI CTOMMOCTH aKTUBOB JIOJDKHA YYUTBIBATh IPEMHIO 32 PUCK, B YAaCTHOCTH,
NPEeMHUI0 3a KPEAUTHBI PHUCK KOHTPAreHTa, OTPAKAIOIIYI0 CYMMY, KOTOPYIO YYAaCTHHKH pBIHKA
notpeboBay OBl B KaueCTBE KOMIICHCAIINH 32 HEOIPEAETICHHOCTD, IPHCYILYIO ICHEKHBIM TIOTOKAM.

Jlid neneil KOPpeKTUPOBKU CTOMMOCTH aKTUBOB HA KPEIUTHBIA PUCK KOHTPAareHTa Y IpaBisionias
KOMITaHUS MCIIONB3YET CIEAYIOIINN TTOAXO;

— €CJIN KOHTpPAareHT MMeeT PEUTHHT, MPUCBOCHHBIA OJHUM U3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEAMTHBIA PUCK HCHOIB3YIOTCS JAHHBIE 11O
BeposiTHOCTAM aedonra (PD) omnoro m3 peiituHroBeix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutmaeckoe Kpenutaoe Peiitnarosoe Arentctso (AKPA), PelituaroBoe
areaTcTBo RAEX («Okcmept PAY), myOmiKyeMbIX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBa
B COCTaBE €XKEroHOr0 0TYETa, B OPSJKE, IPeyCMOTpeHHOM B [Ipuinoxxenun 4,

— €CIIM KOHTPareHT HMeeT pEWTUHI, NPUCBOCHHBIM Ha OCHOBAaHMUM BHYTpPEHHEH
pPEeUTHHIOBOM Mozenu YHpaBisiomed KOMIAHWM, TO JUIsl KOPPEKTUPOBKM CTOMMOCTH AaKTHBOB Ha
KpPEIUTHBIN PUCK MCIIONB3YIOTCS JaHHBIE 1O BeposSTHOCTAM nedonrta (PD), onpenenenusie Ynpasmisionieit
KOMITaHUEH (MCTIONB3YIOTCS IMyOJMYHbIE CTaTUCTHYECKHE MJaHHBIE IO BepoaTHocTsAM nedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBUHU C METOAMKOH, N3TI0KeHHOH B [Ipnioxenuu 4);

— €CJIi KOHTPAareHT He MMEeT PEeUTHHTra, TO Ui KOPPEKTHPOBKH CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII PUCK MCTIOIB3YETCs JaHHBIE MO0 KPEAUTHBIM YOBITKaM, paCCUUTaHHBIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKH YTPaBIIOMIECH KOMIAHUU.

MeToarKa OLIEHKH KPEJUTHOTO PUCKAa KOHTPAreHTa M KOPPEKTUPOBKU CIIPABEUINBOM CTOUMOCTH
AKTHBOB HA KPEANUTHBIH PUCK KOHTpareHra (Jajee — MeToinKa) npuseieHa 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.

[MonTBepxeHNEM HEOOXOTUMOCTH TECTHPOBAHHMS aKTHBOB Ha OOCCIEHEHHE SBIAIOTCS, B
YaCTHOCTH, HAa0JII0JacMble 3HAYMMBIE JOCTYITHBIE JAHHBIC, B TOM YHCIIE, O CICAYIOINX COOBITUX (aee —
COOBITHS, BEAYIIHE K O0ECIEHEHHUIO):

B OTHOINEHHH IOPUIMYECKUX JIUIL:




— yXyaueHne (UHAHCOBOTO TIIOJIOKEHUS] KOHTPAareHTa, OTpasUBIIMECS B JOCTYNHOH
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oosiee yeM Ha 20%.;

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTuBHOE COOBITHE
MPUMEHSETCS JUIs aKTUBOB, METOMKA OIPE/ICIICHHSI CTOMMOCTH KOTOPBIX IpeIoiaraeT KOppeKTHPOBKY Ha
KPEOUTHBII PUCK KOHTpAareHTa, y KOTOPOTO HMEETCs IyOJNMYHBI PEHTHHT OJHOTO0 M3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUU C METOIMKOMW, NMpHBeIAeHHON B [IpunoxeHnn 4 K HaCTOSIIMM
IIpaBunawm;

— PE3KHH POCT JOXOMHOCTH JFOOOTO JONTOBOTO MHCTPYMEHTa IMHUTEHTA (3a MOCIEAHUE 5
TOPrOBBIX AHEH TpH OTCcyTcTBHHM pocta goxogHoctTh OdD3 u mpm OTCYyTCTBHM pOCTa JOXOJHOCTH
AQHAIOTUYHBIX ~ OONMMranmii SMHWTEHTOB); YTpaBisiOmas KOMIIAHWS HAa OCHOBE  SKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXICHHS  ONpEAENsIeT BIWSHHWE pOcTa  JOXOAHOCTH  OOJMramuM  Ha
KPEeIUTOCHOCOOHOCTh SMUTEHTA, MCXO M3 CPAaBHEHHS CO CIIP3JIOM aHAJIOTHYHBIX oOymranuii k OD3 Ha
JIaTy OLICHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCJIOBUM IMOTAICHUS! WM BBIIUIATHI MTPOLIEHTHBIX
JIOXOJI0B 10 (PMHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJISIOIIEMY akTHBbI DOH/a, a Takxke
JM000r0 MHOTO 0053aTeNbCTBA IMUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHpOpPMaus NpsiMO HIN
KOCBEHHO HaOJolaeMa YTIpaBisIOIeld KOMIAHHEH 3a WCKIIOUCHHEM HAapyIIeHHs CPOKa MCIIOJHEHUS
00513aTeIbCTB KOHTPAreHTOM I10 OIUIaTe MePEeMEHHOHM YacTH apeHIHbIX IUTaTekel (TaKUX Kak BO3MEIICHHE
KOMMYHaJIBHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIIMH CpPOK, YEeM OIpPEIEIICHO
VYrpapnsiomed KOMOaHWM Ui Npu3HaHusA Aedonta, HO OONBIIMH, 4eM Ui NPHU3HAHMSA JEeOUTOPCKOH
3aJOJDKCHHOCTH ~ ONEpPAalMOHHON (IpHM  Haluduk  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXACHHS
Ynupasisromnei KOMIIaHAHN);

— HapylICHHE CPOKa HCIOJHEHMs 00s3aTeNbCcTB Oojee YeM Ha CPOK, MPU3HABAEMBIN IS
JAHHOTO BHJAA 3a/0JDKEHHOCTH OIEpPallMOHHBIM, HO MeEHee, YeM OIpeJesIeHO
VYopasnsiromeii koMmmaHue#d s npusHaHus Aedosta  (TexHudeckwit nedonar) 3a
HCKJIIOUEHHEM HapyLIeHHs CPOKa HCIIONHEHHs 005A3aTeNIbCTB KOHTPAreHTOM IO OIiaTe
NepEeMEHHOM YacTH apeHIHbIX IUIaTeXel (TaKhX Kak BO3MELICHUEe KOMMYHAIbHBIX YCIIYT,
IulaTa ¢ TOBapoOOOpOTa W HHBIE) Ha MEHBIIUI CPOK, YeM OIpeeeHO Y IpaBIsIoNIei
KOMIIaHMW JJIsi Tpu3HaHusi aedoira, HO OOJBLIMH, YeM JUIs TPU3HAHHs JeOUTOPCKON
33J0JDKEHHOCTH OMNEpalMoOHHOM (IpM HaJMYuK OOOCHOBAaHHOTO MOTHBHPOBaHHOTO
cyxJeHns Y npasisitomeii kommnanun). He canTtaercs coObITneM 00eclieHeH s POCPOYKa
UCTIONTHEHUsSI 0053aTeNbCTB KOHTPAreéHTOM B OTHOLICHWHM KPEAWTHBIX JIOTOBOPOB H
noropopoB 3aiima Ha 5 (IIate) paboumx gHEH B OTCYTCTBHE HHBIX IPU3HAKOB
obecrieHeHUs/neonTa KOHTPATreHTa. |

— MOSBIICHUE MPHU3HAKOB OaHKPOTCTBA (coriacHo DenepanbHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (OAHKPOTCTBE)») IMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMM O(MHUIMATBHON
nHpOpMaLNY;

— OIyOJINKOBaHHS B COOTBETCTBHHU C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBoBbIMU akTamu Poccuiickoit @eneparn nHdopmanus 0 NpocpovKe MUCIOTHEHUs] SMUTEHTOM CBOUX
00s13aTEILCTBA;

— OT3bIB (@HHYJIMPOBAaHWE) Yy OSMHUTEHTA/KOHTPAreHTa JMIEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJa JIEATENHHOCTH (32 HMCKIIOUCHHWEM CIIy4aeB, KOTJa JIMIEH3US CHACTCS KOHTPAareHTOM
J0OpPOBOJILHO)/yNIpaBiIAOMIel KOMIAHUM TAaeBbIX WHBECTHIMOHHBIX ¢oHnoB [IM®P, mam koTtoporo
HaxousTcs B cocrase [IMD;

— OT3bIB (aHHYJIMPOBAaHWE) y SMHUTEHTa/KOHTpareHTa pomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJa JAEATEIHHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTAA JIMICH3HMS CHAeTCsl KOHTPAreHTOM
JI0OPOBOIIBHO);

— HaxO0X/IEHWEe KOHTPAreHTa B OJJHOW U3 MPOLEYD, IPUMEHIEMBIX IPH PACCMOTPEHUH JeJia
0 ero OAaHKPOTCTBE B COOTBETCTBHH C JEHCTBYIOIIMM 3aKOHOJATEIbCTBOM, €CIHM IaHHAS IpoIexypa C
OONBIION BEPOSITHOCTBIO MPHUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXHBaTh (HUHAHCOBBIE
00s13aTeNBCTRA.

— TeKyllas W/Wix OyAyiias HECmocOOHOCTb (10 MHEHHIO YTpPaBisoIed KOMIaHUH)
KOHTpareHra oOCHyXHBaTh (UHAHCOBBIE  00s3aTENLCTBA, OCHOBBIBAIOUIAsCS Ha  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEIUTHBIX COOBITHI NIIM UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WJIM OTJIOXKEHHbIE BBIIUIATHI TPOIEHTOB MJIM OCHOBHOTIO JOJTa II0
KOHTPaKTHBIM 00s3aTeNbcTBaM (32 MCKIIIOUEHHEM IIPOMYIIEHHBIX BBIIUIAT, JOMYCTUMBIX
JIbTOTHBIM MIEPUO/IOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUICHHE B CHJIYy OTOBOPKH O JOCPOYHOM HACTYIUICHMH CpPOKa HCIIOJHEHHS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIY OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpoKa WCIIONIHEHHs JIO00ro W3 JIPYrUX aHaJOTHYHBIX  00s3aTenbcTB  (Kpocc-
akceseparus);

— BCTYIUICHHE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa MWCIOJHEHUS
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00s13aTeNbCTBA B CBSA3H C OOBSBICHUEM JedoiTa Mo JII0OOMY OPYyroMy aHaJOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kpocc-1edoinr);

— O0TKa3 MM MOPATOPHH, P KOTOPOM KOHTPAreHT OTKA3bIBAETCA OT COBEPIICHUS IIaTe)ka
WJIN OCTIapUBaeT IOPUINUECKYIO CHITy 00532 TeIbCTBa;

— peCTpyKTypH3alus 3aJ0JDKEHHOCTH, NOBJEKIIas 3a CcOo0Oi OJXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpaduka moramieHus 3aJ0/DKEHHOCTH W/HMIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MPEAINOaraiiee MeHee BRITOIHBIE JJIs1 KPEIUTOPOB YCIIOBHS;

— MPEOCTABICHNE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINUKY B CHIy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPyAHCHMSMH 3TOTO 3aEMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B HHOM CIydae (B TOM YHCIIE PECTPYKTYpU3alHs 3a10DKEHHOCTH C
YMEHBIIIEHNEM CTaBKH, IPOJIOHTAINEH 3aJOJDKEHHOCTH MIIH OTCPOYKON BCEX MIIM YaCTH IUIATEXEN);

— MHCYE3HOBEHHME aKTHUBHOT'O pBIHKA JJIs (PMHAHCOBOTO aKTHBa B pe3yJbTaTe (pUHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M OTCYTCTBHE II€H, pPACCUNUTAHHBIX  HaOIIOIaeMbIMH
ucrounukamu uHpopmammu (B T.4. HKO AO HPJl m uHBIX neH MHGOPMALMOHHBIX
CHUCTEM, HCIIONIb3yeMBbIX B HacTosAmux [Ipasunax onpenenenus CUA;

— WHBIC COOBITHS, ONpeesieMble Y PaBIISIOIICH KOMIaHHUEH.

B OTHOIICHUU (PU3NYECKUX JIUIL:

— MOSIBIICHHE Yy YTpaBisonleld KOMIAHHM WH()OPMAlMH O CHIDKCHHH BO3MOXHOCTH
(msndeckoro numa oOCITyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHE 3apa0OTHOW IUIATHI FUTH
MHOTO PACIoJIaraeMoro A0X0/a);

— NOSIBIICHHE y  YIpaBiAlomed KOMIOAaHWM HMHGOpPMamuu 00  HCIOIHHUTEIHHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUECKOTO JINIA;

— NOsIBJICHHE Y Y NpaBIsIolIeil KOMITaHUU WHQOpManU 0 Bo30YXKIICHUH YroJOBHOTO Jeja
B OTHOILEHUH (PU3UUECKOTO JIMLA WK OOBSBICHUU €r0 B PO3BICK;

— HapyllIeHHE CpOKa HCIOJHEHHs 00s3aTesIbCTB Ha MEHBIIUH CpPOK, YeM OIPEIesIeHO
VYnpainstomeii KOMIaHuM JJisi Mpu3HaHus nedonrta, HO OONBIIMKA, YeM Ul NPHU3HAHHUS ASOMTOPCKOM
3aJJOJDKEHHOCTH OIEpAllMOHHON 3a HWCKIIIOYEHHEM HapyIIeHHsl CpPOKa MCIOJHEHHsI O00s3aTelIbCTB
KOHTpareHTOM II0 OIulaTeé NepEeMEHHOM 4YacTH apeHIHBIX IUlaTekeil (Takux Kak BO3MEIICHUE
KOMMYHaJIBHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M WHBIE) Ha MEHBIIMH CpPOK, YeM OMNPEIeNICHO
VYnpapnsromed KOMOaHWM Ui Mpu3HaHus Aedonta, HO OONBIIMH, 4eM U NPHU3HAHMSA JEeOUTOPCKOH
33J0JDKEHHOCTH ~ ONEPAalMOHHOM (IpM  Hamu4uM  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CYXJICHHMS
Yupainsionei KOMIaHUH);

— WHBIE COOBITHSA, ONpeAenseMble YNpaBIAIOMEH KOMIaHHEH (B YacCTHOCTH, HaJM4He
NIPU3HAKOB 00ecIeHeHNs1/neoTa 0 OAHOMY U TOMY K€ KOHTpareHTy B pasHbix [T1®
II0JT YIIpaBJIeHUEM Y IIPaBIIAIOIIeH KOMIIAaHHUH) .

O0eclieHeHne [0 Pa3IMYHbIM aKTHBAM, OTHOCSIIMMCS K KOHTPareHTy:

— B CIy4ae BO3HHKHOBEHHsS OOECIICHEHHS IO OJHOMY AaKTHBY OCTaJbHBIE AaKTHBBI,
OTHOCAIINECS K KOHTPAreHTY, TaK K€ CYUTAIOTCS 00eCIIeHeHHBIMU;

— MOPYYHUTENbCTBA M TApaHTUH HAXOISIIETOCs B Ae(hoNTe KOHTpareHTa NPHUHUMAIOTCS B
pacder ¢ yueToM oOecIieHeHu S,

— NPY HApyIIEHUH CPOKa UCTIOIHEHUsI 0053aTeIbCTB KOHTPATEHTOM I10 OILIaTe MepeMEeHHON
YacTH apeHJHBIX IUIaTeXel (TakuX Kak BO3MEIICHWE KOMMYHAJIBHBIX YCIYT, IUIaTa C TOBapoobopoTa M
WHbIE) Ha MEHBIIMH CPOK, YeM OIpeJeNieHO YTpaBiIAIomleld KOMIIAaHWEH Ui NMpH3HaHMs Jiedonra, HO
OoubIINif, YeM Ul TMpHU3HAHMS JeOUTOPCKON 3a0JDKEHHOCTH OIEPAIlIOHHOW, YTIPaBISIOMIAs KOMITaHHS
BIpaBe HE NPOBOAMUTH OOECIIEHEHHE YKa3aHHOH JeOMTOPCKON 3aJI0JKEHHOCTH (B COOTBETCTBHH C II. 2.
Onenka aktuBoB. OOecrieHenne 0e3 nedonra [Ipunoxenus Ned). JlaHHOe AeiCTBHE MODKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY)KJICHHEM Y IPABIISAIONICH KOMITAaHUH.

MOHHUTOPHHT TPHU3HAKOB 00ECIICHEHUS

— MOHHUTOPHHT IO ()UHAHCOBOW OTYETHOCTH - HE TMOIPKE HeM duepe3 | mecsi mocie
MOSIBJICHUS TaKOW OTYETHOCTH, HO He pexe, ueM 1 pa3 B monrona st oryetHocty o PCBY u 1 pas B rof
i1t otdeTHOCTH 10 MCDO;

— MOHHUTOPHHT 10 PHIHKY IEHHBIX OyMar IPOBOIUTCS Ha €XKEITHCBHON OCHOBE;

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

— MOHHUTOPHHT 10 JJAaHHBIM TI0 CYJeOHBIM Pa30UpaTebCTBAM MMPOBOAUTCS HE PEXKE, YeM pa3
B Mecs1. B ciydae mManoit 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 cocTosHUSI 00ecIieHeH s, Y IPaBISIONIasi KOMIaHUS UMEET MPaBo MPEKPATUTh CUUTATh
3/I0JDKEHHOCTh  00eCIleHEHHOW (MaHHOe JIeHCTBUE JOJDKHO OBITh OOOCHOBAaHO MOTHBHUPOBAaHHBIM
CyXJeHHEM Y TIPaBJSIIONIeH KOMITaHUH):

— B CJIy4ae MpeKpaimeHus: MPUBEIIIer0 K 00eCIICHSHNIO HAapYIIICHHS TOPOTOBBIX 3HAYCHUIMA
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(hMHAHCOBBIX IIOKa3aTeNIe B TEYEHUE JBYX KBapTaJIOB;

— B Cllyuyae H3MEHEHHS COCTaBa aKIMOHEpPOB, KOTJAa HOBBIE AaKI[MOHEPHl CYIIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOM MOJIEPIKKH 3aeMIHKa/KOHTPareHTa;

— B cllydae THonydyeHus HMHQPOPMAIMM O TMpEKpalieHHH CyAeOHOro/yrojloBHOTO
IpeciieOBaHus 3aeMILIUKa/KOHTpAareHTa MyTeM OIpaBJaTeIbHOI0 MPUTOBOpa JIMOO NpEeKpalleHus Jena.
[Ipu sTOM B Cilydae MHPOBOI'O COTJIALICHUS MEXIY 3a€MIIMKOM/KOHTPAareHTOM M UCTIOM Y IIPaBIISIOIIAs
KOMITaHHMS 00s3aHa IPOBECTH OLEHKY (PHHAHCOBOTO COCTOSHHMSA C YUETOM M3BECTHBIX MIIH MPEITIOIaraeMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B cirydae, ecnu cripaBennBasi CTOMMOCTD aKTHBA OIPEEISIACh HA OCHOBAHUH OTYETa OLCHIIHKA,
cooTBeTcTByIOmEero TpeboanusM denepanpHoro 3akoHa "OO MHBECTHUIIMOHHBIX (DOHIAX", MPHHATHIX B
COOTBETCTBHH C HUM HOPMAaTHUBHBIX akTOB, Yka3aHus Ne 3758-V u nHactosmux [Ipasun onpenenenus CHA
JO JaThl BO3HMKHOBEHHS TIPU3HAaKOB OOECIIEHCHWS aKTWBa, YMPABIAOINAs KOMIIAHWS HE BIIPaBe
UCIIONIb30BaTh TAaKOM OTYET OLEHIIMKA JJIsl OIpEJeNICHUs TEeKyIled CHpaBeUIMBOH CTOMMOCTH 0e3
KOPPEKTHPOBKHU. YPaBIISIONIAsi KOMIIAHUSI B CPOK, He npesbimatomuii 10 pabounx aneit (ecnu MHOM cpok
HE NpPEAyCMOTPEH B OIHCAHUU OLEHKU COOTBETCTBYIOIETO HHCTPYMEHTA), MHOJDKHA OCYLIECTBUTh
BHEIUIAHOBYIO NEPEOICHKY akTuBa. JaTa, MO COCTOSHUIO Ha KOTOPYIO OIpeJeseTcs HOBas OLIEHKA, He
JOJDKHa OBITh paHee JaThl BO3HHMKHOBEHHS COOBITHS, Bexyliero k obGecueHeHH0. [0 naTbl mepeolieHKn
CIpaBeNINBast CTOMMOCTh KOPPEKTHUPYIOTCS C YIE€TOM TPeOOBaHUIT HACTOSIIETO ITyHKTA.

B cnydae BBIABIEHHS NMPHU3HAKOB OOECIIEHEHUS B OTHOLICHHM AKTHBA YIIPABIIAIONIAs KOMITAaHHA
odopmisier BHYTpeHHHH [OKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPHU HAINYNHU
MPU3HAKOB OOECIICHEHHS M OOOCHOBAaHMS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTH aKTHBa. Takoi
JOKYMEHT JOJDKEH COJIeP)KaTh:

— CBEJICHUS 00 aKTHBE, CIIPaBEUINBAsi CTOMMOCTh KOTOPOTO HOAJIEKHUT 00ECIIEHEHNIO;

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

— uHdopManuio 00 HCHONB3YEeMOM METO/E KOPPEKTHPOBKH CIIPABEAIMBOM CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPaHHBIX KO3()HHUIIHEHTOB U1l pacyeTa (B ClIydae UX HCIIOIb30BAHNS);

— uHGOpMaLMI0O O HAINYMK OOOCHOBAHHBIX MNPUYUH HE IPOBOAUTH KOPPEKTUPOBKY
crpaBeNTNBOM cTonMocTh akTuBOB [1V® B cirydyae Hannans oOecredeHus.

VYnpapnsronas KoMmmaHus yBenomiseT Crenuani3upoOBaHHBIN AEMO3UTAPHA O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIPABKM COOOIIEHHUS 0 CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He To3Hee pabovero JHs, CIeTYyIOIIEro 3a JHEM BEISABICHUS Y TIPaBIAIONIe KOMIaHUEH TAKOTO COOBITHSI.

[lepeueHpb HOCTYITHBIX HCTOYHUKOB:

— ounmansHble calThl B MH()OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetn «MHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HA POCCHUICKOM pbIHKEe IieHHbIX Oymar (MHdopmannonnoe arentctBo AK&M
http://www.disclosure.ru, Accouuanusi 3aiuThl HHPOPMAIIMOHHBIX IpaB nHBECTOpOoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIlpoext wunHbopMannoHHoro arentcrBa «UWHrepdakc» - «lleHTp pacKpbITHS
KopropaTuBHOH wuH(popMarmu» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW HH(pOPMAIMU
«[TPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpbitus ~ uH(opMamuu  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmarmoHHbiit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WHMDOPMAIMOHHOW CHCTEMBI KHUJIHIIHOTO
crpoutensctBa  (https:/Hamr.gom.pd/), kaprorexku apbutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepasbHOTO peecTpa FOPUIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax NeATeNbHOCTH IOPUANYECKUX JIII,
WHJIMBHIYaJIbHBIX NpEANpUHUMATENed M MHBIX CYOBEKTOB 3KOHOMHYecKoW nesrenbHOocTH (Penpecypce)
(https://fedresurs.ru), Emunoro demepanbHoro peectpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
JeOuTOpa/KOHTpareHTa, pPEeUTHHIOBBIX  areHTCTB, [ OCymapCTBeHHBIM HH(DOPMAIMOHHBIH  pecypc
Oyxranrepckoit (punancoBoit) oraerroctr (https://bo.nalog.ru/);

— nHGOPMALUSA U TOKYMEHTHI, IIPEJOCTaBIIeMbIE 1eONTOPOM/IODKHIUKOM Y IIPABIISIONICH
KOMITaQHHH.

— MOHHUTOPHHT TPU3HAKOB O0OECLEHEHHs MPOBOJUTCS Ha Kakayro paTy pacdera CHA. B
cilydae, €CIM TpH TPOBEICHHM MOHHUTOPHHIA CTAaHOBHTCS JIOCTYHHOM HHQoOpManus O NpU3HAKAX
obeclieHeHNs], CIIPaBe/IINBasi CTOMMOCTD TIEPECUHUTHIBACTCS Ha Ty )K€ JaTy. MOHHUTOPHHI ITPOBOAMTCS 110
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKAM, KOTOpPBIE CTaHJApTHO HCIIOJIB3YIOTCS Ha PBHIHKE B OTHOIICHHUH
JIAaHHOTO BHJIa KOHTPareHTOB U SMHUTEHTOB.

IMpn stom, ecnu y VYmpaisdomeld KOMIIAHMM Ha MOMEHT NpPOBEAEHHS TECTHPOBAHMS Ha
obecrieHeHNEe nMeeTcss oOOecledeHrne, Ha BeCh WM OOJBIIMK pa3Mmep, YeM pa3Mep CIpaBeIIHBOI
CTOMMOCTH olleHHBaeMoro akTtuBa IIM® (B Buzme 3amora, MOpPy4HTEIbCTBA, TAPAHTHH, 00A3aTEIbCTBA
TPETHHX JIUI, U T.I.), TO B 3TOM CIy4ae KOPPEKTUPOBKA CIIPABEIIMBOH CTOMMOCTH OOECIEUYCHHOTO aKTHUBA
HE MPOHMCXOAUT. YCIOBHE MPUMEHSAETCS TONBKO B CIydac, KOTAa CIpaBeJINBas CTOMMOCTb 00ECHEUEHNUS
paBHa MJIM TPEBBIMIAET pa3Mep CHPaBeUIMBON CTOMMOCTH OLICHUBAEMOTO aKTHBA.
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[Topsiiok OLEHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUCHHMSI:

— CopaBeiuBasi CTOMMOCTh  HEABWXKMMOIO HMYINECTBA, MEPEJaHHOrO0 B  3aJoT,
orpeziesieTcss Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTAaBJICHHOM HE paHee JaThl BBIBJICHHS IIPH3HAKA
00€eCIIEHEHHS;

— CnpaBeiiBasi CTOMMOCTh IEHHBIX OyMar, IepelaHHbIX B 3aJlOT, OIpENeNsieTcs B
COOTBETCTBHH C MOJ0KeHUsIMU IyHKTa 5 Paznena |1l nacrosmumx [Mpasu;

— CnpaBenBasi CTOUMOCTh TTIOPYYHTENBCTBA OLEHUBACTCSI B COOTBETCTBHH C METOIUKOH,
npuBeneHHON B [Ipnnoxxennn 4 k HactosmuM [IpaBmnam;

— CrpaBeiBasi CTOMMOCTb TAPAHTHU ONPENEISIETCS] B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTUPOBKH Ha KPEIUTHBIM PUCK KOHTPAreHTa B COOTBETCTBUU C METOAMKOIL, IPUBENCHHON B
[pmnoxennnu 4 x HactosmM [IpaBumam;

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

CnpaBemiBas CTOMMOCTh IIpenBapuTenbHOrO J0roBOopa Ha NPHOOpETEHHE HENBM)KUMOCTH U TIPaB
y4acTHs B POCCHICKHI U MHOCTPAHHBIX OOIIECTBaX B COOTBETCTBHM C HHBECTHUIIMOHHON NeKjapaiueil B
cocrap umyuiectsa [IM® onpenensercs Ha OCHOBAaHMM OTYETa OLICHINUKA, COOTBETCTBYIOILETO
TpeboBanusM DenepanbHoro 3akoHa "OO0 WHBECTUIIMOHHBIX (OHAAX", MPUHATHIX B COOTBETCTBHU C HUM
HOPMAaTUBHBIX akToB, YkazaHus Ne 3758-VY u nHactosiux IIpaBun onpenenenns CHA, cocTaBieHHOro Ha

JAaTy 3aKJIHOYCHUA Hpe,I[BapI/ITCJ'ILHOFO A0TOBOpa

3. AEHEXHBIE CPEIACTBA HA CYETAX, B TOM YUCJIE HA

TPAH3UTHBIX,

BAJJIIOTHBIX CYETAX, CYETAX 3JCKPOY,

OTKPBITbHIX HA YIIPABJIAIOIYIO KOMITAHUIO /1.Y. IMD

Buabl aktuBoB

,ﬂeHe)KHble cpeacrtea Ha CYyeTax, B TOM 4YUCNE Ha TPaAH3UTHbIX,
BaJIIOTHbLIX CYeTax, 3CKPOY, OTKPbITbIX Ha YyMNpaB/isiOWY KOMMNAHUIO
4.Y. MNP, Toproso-knmpuHrosble cveta B HKLU

Kpnrepunn
npu3HaHus

[JaTta 3auncneHns  OEHeXHbIX CpeACTB  Ha  COOTBETCTBYHOLMNA
6aHKOBCKUIM cYeT (pacyeTHbIN, TPaH3UTHbIN, BantOTHbIA) HA OCHOBAHMMK
BbIMMWCKM C YKa3aHHOIo cyerTa.

JeHexHble cpeactBa Ha cyeTe 3CKpPOy MNpu3HakTca C  AaThl
noaTBepXAaeHus akTa 3auMCneHuss Ha CYEeT 3CKPOY W TOSIbKO B TOM
cnyyae, ecnu nocse 3aducneHme cpeacrts Ha cuyeT a3ckpoy MU
coxpaHseT obsa3aTenbCTBa MO onjaTe, COrlacHO yCl0BUAM AOroBopa.
Ecnv ycnoBus pacyeToB Mo AOroBOpy npeanosiaratoT, YTO 3ayMcieHune
Ha CYET 3CKpPOYy ABNAETCA CbaKTOM onnaTtbl, TO AEHEXHbIE CpeacCTBa Ha
cuyeTe 3CKpPOY He MpU3HatoTCS.

Kpnrepun
rnpekpawjeHms
NMpU3HaHNSA

e [laTa WCMONIHEHUS KpPeaAUTHOW opraHumsaumen o6s3aTenbCcTtB Mo
nepevyncneHmnio AeHexHblX CpeacTB CO CYeTa;

e [laTa peweHus baHka Poccun 06 oT3biBE nueH3nn bHaHka
(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen nebutopckomn
3a[0/KEHHOCTHN);

e [aTta nukBuMaaumm 6aHka cornacHo MWHQoOpMauuM, pacKpbiTOl B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM umncre 3anmcu B EMPHOJI
0 nukBuAaaumm 6aHka).

e [lo cuety ackpoy - garta, B KoTopyto obasatenscrtea MNP no onnate
C WCMoNb30BaHMEM c4yeTa 3CKpoy, COorfnacHo yCnoBMSAM [Orosopa,
CYMTAOTCHA UCMOJHEHHbIMMU.

CnpaBsepgsinBas
CTOMMOCTD

CnpaBennvBas CTOMMOCTb AEHEXHbIX CpeACTB Ha CcyeTax, B TOM 4ucre
Ha TPaH3UTHbIX, BAJIIOTHbIX CYETaxX M CYETe 3CKPOY, OTKPbITbIX Ha
ynpasnsgwouwyto komnaHuto A.Y. NMNO onpepnensetcs B CyMMe ocTaTka
Ha cyeTax OTKPbITbIX Ha yrnpasasowyo koMmnanuo 4.Y. MNO.
CnpaBepnvBasa CTOMMOCTb Onpeaensercd B COOTBETCTBMWM C METOAOM
KOPPEKTUPOBKWN  CrnpaBegsiMBoi CTOMMOCTM MNpU  BO3HMKHOBEHUMU
cobbiTns, Beayuwero Kk obecueHeHuto (MpunoxerHue 4).
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Hdarta M | Cnncok obwmx cobbiTvii, NpuBOAAWMX K ob6ecueHeHuio, yKasaH B
cobbITHSA, MpunoxeHun 2.

npuBogsauwmne K
obecyeHeHHIo

4, Hpn3HaHne H OII€CHKA ACIO3UTOB
Kpurepuu npuzHanus:
- C JIaThl 3aYKMCICHUS ACHEKHBIX CPEICTB BO BKJIAJ HA OCHOBAaHMH BBINMCKH C YKa3aHHOTO
cueTa;
- C JIaThl MEPEYCTYNKH MpaBa TpeOOBaHUS O BBHIIIATE BKJIAAA M HAUMCICHHBIX MIPOIEHTAX
Ha OCHOBaHMH JIOTOBOpA.

KpuTepuu npexkpainienusi Npu3HAHUS:

- C JaThl WCIIOJHCHHUS KPEIUTHON oOpraHu3aimeil 00sA3aTeNbCTB IO BO3BpaTy BKIanga
(BO3BpAT ¢ JEMO3UTHOTO cueTa CyMMEI BKJIaaa Ha cueT [T ®D neHexHbIX CPesiCTB);

- C JaThl IEPEYCTYINKH MpaBa TPEOOBAHUS O BBILJIATE BKJIANa M HAYMCICHHBIX MPOIEHTAaX
Ha OCHOBaHUH JIOTOBOPA.

- nata BHeceHus cBegeHuit B EIPIOJI o mpekpamieHun [esSTENbHOCTH KpPEAUTHOH
OpraHu3aly B MOPSIKE, YCTAHOBICHHOM JAEHCTBYIOIMM 3aKOHOIaTENbCTBOM, B ClIydae €€ JIMKBUAALUU;

- nmata pemeHus banka Poccun 00 OT3BIBE JIMICH3WHM KPEIUTHOM OpraHM3alddl Ha
opunmaneHOM caiite bamka Poccum (cymMma nmemo3wrta mpH3HAeTCS B aKTHBE «IIpodas IeOWTOpCKas
3JI0JDKEHHOCTBY ).

O1eHKA 1eN03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB:

IMopsinok oneHkM:

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

- €CJIM CPOK IMOTAICHHS BKJIATA «I0 BOCTPEOOBAHUSY;

- €CIIM CPOK TorameHus jaerno3ura He O6omee 1 (OmgHOro) roxa (a mmeHHO He Oonee 364
JIHE B MOMEHT €ro NpPU3HAHUS) U CTAaBKa MO JCMO3UTY COOTBETCTBYET PHIHOYHOU JIMOO HAXOAUTCS B
JMara3oHe, ONpeIeICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPH30HTE 3 MecsIa C YIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JETIO3UTa MPU3HASTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIIMYEHHOW HAa CyMMY MpPOIICHTOB, PACCUYUTAHHBIX IO COCTOSHHUIO Ha KaKIbl paboumii neHb (marta
OIICHKH) [0 CTaBKE, MPEIyCMOTPEHHOH MOTOBOPOM Ui yIACpPXKaHHs JCHEKHBIX CPEICTB BO BKIAAC B
TEYEeHHE MaKCUMAJIbHOTO CPOKa, MPEYCMOTPEHHOTO TOTOBOPOM.

BonatuiasHOCTE PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUEC (U—)

E[=1(fpuui_mz
e
rae:

P, - CPEHEB3BELICHHBIE NPOLEHTHBIE CTABKH 110 IPMBJICYEHHBIM KPEJAUTHBIMY OpraHU3aLUsAMU
BKJIaJaM (#eno3nTaM) HEe(UHAHCOBBIX OpraHM3allMil B pyOJIsIX M WHOCTPaHHOH BAJIIOTE B IIEJIOM II0
Poccuiickoit ®Denepanu Ha CONOCTABUMBIH CPOK (CONMOCTaBUMBIH CPOK — CPOK, OCTaBIIMiicS Ha Jary
OIIEHKH /IO TIOTAIIeHHUs OI[CHWBAEMOTO JEMO3UTa), pacKpbIBaeMble Ha oduimaabHoM caiite banka Poccun
(mamee — cpenHEB3BEIICHHAs CTaBKa IO JEMO3WTaM), OMPEAEICHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
HIKAJIOH, 3a MOCIeIHNE 3 MecsIla,

Tow — CPEIHEE apu(pMETHYECKOE CPEJHEB3BEUICHHBIX CTABOK M0 JIEMIO3UTAaM 3a MNOCTenHue 3
MecsIa.

Juamna3oH, onpenenéHHbli ¢ yUeTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK HAa FOPU30HTE 3 Mecsla C
YUETOM THOCIIETHEH PACKPHITON CTaBKH, PACCUMTHIBACTCS 110 (hopMylie:

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

B wmHBIX ClIydasax CIHpaBeIjiiBasgs CTOUMOCTH ACTIO3UTA OIPEACIIACTCA IO METOLY HpPIBC]lCHHOﬁ
CTOMMOCTH JAEHEXHBIX MOTOKOB ([Ipmmoxkenne 1) ¢ mcmonp30BaHMEM CTaBKH JWCKOHTHPOBAHHSA, PaBHOMN
PBIHOYHOM CTaBKe.

B cimyyae BHeceHMS W3MEHEHHWH B YCIOBHS JOTOBOpa B YacTH ONPEACICHHS CPOKa AEIMO3HTa,
MaKCHUMAaJbHBII CPOK B IIENSAX BBHIOOpAa METOMAa OLEHKM ONPEACISIETCS B COOTBETCTBHH C HM3MEHEHHBIM
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CPOKOM JA€T03H1Ta, Llef/iCTByIOIIII/IM Ha AaTy OUCHKH, IPUYEM HAKOIIJICHHUE CPOKa ACTIO3UTA HE TPOUCXOAUT.

Ilopsinox onpeneneHusi pHIHOYHON CTABKU:

PrIHOYHAs cTaBKa ONpeessieTcsl 0 COCTOSHUIO HA KayKAbIA pabouuii 1eHb (1aTa OLEeHKH).

B kauecTBe pBIHOUHOM CTaBKM MHCHOJIB3YeTCS CpPEIHEB3BEIIEHHAs IPOLIEHTHAs CTaBKa II0
NPUBJICYCHHBIM KPEIUTHBIMHM OpTaHM3allMsIMH BKJIaJaM (Aeno3nTaM) He(HHAHCOBBIX OpraHHM3alMii B
pyOIIsiIX M WHOCTpaHHOW BamoTe B menoM 1o Poccuiickoit Pemepanny Ha COMOCTABUMBIH CpPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMHCS Ha JaTy OICHKH A0 IOTAIICHHS OLEHWBACMOTO JETO3HTA),
packpbiBaemass Ha oduuuanbHOM caiite Banka Poccun® (manee — cpenHeB3BellleHHas CTaBKa IO
JIETIO3UTaM), OTpeAeICHHAs B COOTBETCTBHH C pPa3BEpHYTOH MmKamoi. B ciaydae BHeceHUS M3MEHCHHH H
JOTIONTHEHMH B HacTosmue IIpaBuna B 4YacTM W3MEHEHHS BUAA PBIHOYHOM CTAaBKM M aKTHBOB
(o6s3aTenbCTB) NPU3HAHHBIX 0 BCTYIICHHUS B CHIIy M3MEGHEHHMH M JIONOJHEHWH B Hactosmue IlpaBumia
HOBas PHIHOYHAs CTaBKa MPUMEHSAETCS C AaThl BCTYNJICHUS B CHIIy U3MEHEHUH U TOTIOJIHEHUH B HACTOSIIHE
IIpaBuna. Ecnu mocnenuss packpbitas Ha caiite banka Poccun cpenHeB3BellleHHas CTaBKa MO AEMO3UTaM
paccunTaHa paHee, 4eM 3a MecsIl JO MepBOHAYAIBLHOTO MPU3HAHUS WM JAThl OLIEHKHU, a TaKXKe B clydae
U3MEHEeHUs KiroueBoil craBku banmka Poccum mocie mepBOHAa4anbHOrO NpU3HAHMA, IJIS ONpECNICHUs
PBIHOYHOM CTaBKH O pyOJIEBOMY JACMNO3UTY NPUMEHSIETCS CIIEAYIONUTHN TTOAXO0/:

- KiroueBass craBka banka Poccunm, neidictBoBaBmias B Mecsue (T.e. CpedHss 3a
KaJICHAAPHBIII Mecs1T), 32 KOTOPBIH ONpe/ieNicHa CPEIHEB3BEIICHHAs CTaBKa 110 JICTIO3UTaM, CPaBHUBACTCS C
KIIFOUeBOii craBkoit banka Poccum, neicTByromeii B MecsIle MepBOHAYAIBHOTO MPH3HAHUS/C H3MEHESHHOMH
KroueBoi craBkoii banka Poccun;

- €ClIM KIIIodeBas cTaBka baHka Poccuy He m3aMeHHMIach 10 MOMEHTa NEPBOHAYAIBLHOIO
NPU3HAHUS, B KAadeCTBE PHIHOYHON CTAaBKM IIPH IEPBOHAYAIBHOM IMPH3HAHHH/TIOCIE II€PBOHAYAIBEHOTO
MIPU3HAHUS IPUMEHACTCS MOCTIEIHS paCKphITas CpPEIHEB3BEIICHHAs CTaBKa 110 JETI03UTaM;

- eciu KiodeBas craBka banka Poccum u3MeHmnace (B TOM dHCIIE O MOMEHTa
NepBOHAYAIILHOTO NPU3HAHUS ), PHIHOYHAS CTaBKa OIpeAesseTcs o Gpopmyie:

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

Towcp.pem. - OLEHKA CPETHEB3BEIEHHOW PHIHOYHOM MPOLIEHTHON CTaBKH;

Tep.pen. = CPEIHEB3BEIICHHAS] IPOLIEHTHASL CTABKA 110 MPHUBICUYEHHBIM KPEIUTHBIMU OPraHU3aLSIMHU
BKIIaJIaM (Jermo3uTaM) He(WHAHCOBBIX OpraHM3alldii B pyOJsaX, mMyOnuKyemas Ha O(UIIMATFHOM CaiTe
banka Poccum, 3a Mecsu, HanbOosnee ONM3KHMH K JaTe OLEHKH, MO JICHO3UTaM CO CPOKOM IPHBIICUYEHUS,
MONAJAONINM B TOT K€ MHTEPBAJ, YTO U CPOK, OCTABLIMICS HA JATy OLEHKHU 10 NOTalleHHs OLIEHUBAEMOI0
JICTIO3UTA;

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

KCoqp. - cpennsis ximtoueBast craBka banka Poccun 3a kaneHgapHBIH Mecsll, 3a KOTOPBIH OIpeaeeHa
CTaBKa Tcp.poin.-

CpenHsisi 32 KaJleHAapHbII Mecsill KitodeBas craBka banka Poccun paccuntsiBaercs o hopmyie:

_ YiRC =T
T T ’

rue:

T — KonmMYeCTBO JHEH B KAIICHIAPHOM MECSIIE, 32 KOTOPBI PACCUMTHIBACTCS MPOIICHTHAS CTaBKa,

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

T, — KonmuecTBO JHEW KaJeHAAPHOTO Mecslla, B TEUCHHE KOTOPHIX IEHCTBOBAA MPOICHTHAS
craBka KC;.

Ilo memo3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHON BalllOTE€ pacKpbITas Ha caiite banka Poccun
CpeJHEB3BEIIEHHAs CTaBKa MO AEMO3UTaM He MOJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIIFOUEBOM CTaBKU
banxka Poccumu.

Cpenuss 3a KaleHIOapHBIH Mecsl KiodeBas ctaBka banka Poccum, ompenpernsiemMass pacdeTHBIM
MyTeM, OKPYTIISIETCS 10 2-X 3HAKOB ITOCTIE 3aIIATOM.

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

Iopsinox onpeneneHusi 1 KOPPEKTHPOBKHU ACHEKHBIX OTOKOB:

JleHexHble MOTOKH, BKIII0YAsl IPOLIEHTHBIN T0XO/I, PACCUUTHIBAIOTCA B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOpa, MCXOMs W3 JOMYyILEHHs, 4TO [EHEXKHBIE CPEJCTBA YJEPKUBAIOTCA BO BKJIAJE B TEUCHUE
MaKCHMaJIbHOTO CPOKa, MPEyCMOTPEHHOTO JIOTOBOPOM, M OyIyT BO3BpAIAThCs CBOEBPEMEHHO, IIPH 3TOM

! 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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HaTOﬁ JACHCIKHOTO MOTOKA CUUTACTCA MUHHUMAJIbHAA J1aTa, B KOTOPYIO BO3MOKHO MOCTYIIJICHHUC ACHCIKHbBIX
CpCACTB, COOTBETCTBYIOIIAsA AaTC OKOHYAHHA N-0T0 HEepuoaa (38. HUCKIIFOYCHUEM CJIy4acB AOCPOYHOIO
noramcHuss OCHOBHOI'O ;[onra).

Fpaq)mc JACHECIKHBIX IMOTOKOB KOPPCKTUPYECTCA B ClIy4a€ BHCCCHUSA W3MECHCHUN B JOT0BOD, a TaKKE
B CJIy4a€ UBMCHCHUA CYMMbI OCHOBHOI'O JOJITa.

5. Hpn3HaHne U OII€CHKA ICHHBbIX 6yMar, B T.9. J€IIO3UTHBIX CepTI/I(l)I/IKaTOB

MoOMEHTOM NEepBOHAYAIBHOTO NMPH3HAHMS LIEHHBIX Oymar sBJIsieTcss MOMEHT nepexona K Doy
npaB cOOCTBEHHOCTH Ha LIEHHYI0 OyMmary, (3a MCKIIIOYEHHEM LIEHHBIX Oymar, IepeJaHHBIX IO CIETKaM,
COBEpLIaeMbIM Ha BO3BPATHOI OCHOBE, IPH COXPAaHEHUU KOHTPAreHTOM IO CJIeNIKe 3a cO00H 3HAYMTEIILHOM
YaCTH BCEX PHCKOB U BBITOJI, CBSI3aHHBIX C BIaJeHneM [eHHbIMH Oymaramu — caenku PEIIO), a umenHo:

- €CITM [IeHHasl Oymara IoJUIS)KUT Y4eTy Ha CUeTe JIeNO - JaTa 3a4iCiIeHHus [EHHOW Oymaru
Ha CYeT Jemo, OTKpHIThIN Ympapisromeit komnanuu [1.Y. [ITN® B CuenuannszupoBanHoM [lemo3uTapuu,
HNOATBEP KJIEHHAs COOTBETCTBYIOLIEH BBINHUCKOM MO CUETY IETIO;

- €CII JIOKyMEHTapHble IEHHBIE OyMmMarm He IOAJekaT YYeTy Ha cderax Jemo (3a
HCKITIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl IpuemMa IeHHoil Oymarm I[IU®, ompenenenHoil B
COOTBETCTBHH C YCIOBHMSMH JIOTOBOPA U MTOATBEPKACHHONW aKTOM IpHeMa-Tiepeadn IEHHBIX OymMar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4uclieHHs BO BKJIaA (IETO3MT) JEHEKHBIX
CpPe/CTB, NOATBEPIKICHHAS BBITUCKOI CO cyeTa 1Mo BKJIany (IEMO3MTY) WIN C AaThl MPHUOOPETEHUS TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM;

MoOMeHTOM MpeKpalleHus TNpH3HAHMA [EeHHOH OyMaru sBIsIeTCsl Jata Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- eCIli L[eHHas Oymara, MOJUIe)KUT y4eTy Ha cueTe AEIO - Jara CIHCaHHs LIEeHHOI Oymaru
€O cyeTa Jieno, oTkpeiToro Ympasisoomeid komnanuu J1.Y. [IM® B CrnennanusupoBanHoM [lenosutapuu,
HNOATBEP KJIEHHAs COOTBETCTBYIOLIEH BBIMHUCKOM MO CUETY JETO;

- €CII JOKyMEHTapHble IIeHHbIe OyMmMarm He TOAJeXaT YdYeTy Ha cdueTax nerno (3a
HCKITIOUYEHHEM JCMO3UTHBIX CEpTH(HKATOB) - ¢ AaThl nepenaun nenHoi Oymaru [IM®, ompenenenHoil B
COOTBETCTBHH C YCIOBHMSMU JIOTOBOPA U MOATBEPKACHHOW aKTOM IpHeMa-Tiepeadn [IEHHBIX OymMar;

- MO JICHO3UTHBIM cepTUUKaTaM - JaTa CIIMCaHUs C BKJIaja (Ieno3uTa) JeHEKHBIX
CPEICTB, MOATBEPXKACHHAsI BBIMHCKOM CO cYeTa MO BKJIALy (IETO3UTY), WM C AAThl CIIMCAaHHUA TaKOTO
cepTuduKara, IOATBEP>KACHHON aKTOM;

- €CJIM TI0 DMHUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PYOJI o nukBumanuu - ¢ gaTel
3aIiCH O JIMKBUJIAIWY SMHUTEHTA (IOIyYeHUs] MH(POPMAIMHU O JINKBHJIALUY YMUTEHTA).

CrpaBeayiiBasi CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OMpeleleHHas C TIOMOIIbI0 MOJIENeH,
YKa3aHHBIX B pa3zene «Mojenm OleHKH CTOMMOCTH EHHBIX Oymar».

CTOMMOCTB JTONTOBBIX IEHHBIX OyMar B ciy4ae HAJIWYWs NMPU3HAKOB 0OECUEHEHHS U OTCYTCTBHS
neH 1 ypoBHs ompenensercs B COOTBETCTBHMM C HOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTD JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoit 0 (Housp), B cimydae
MIOJTHOTO TIOTAllIeH!s] HOMHHAJIA B COOTBETCTBUH C YCIIOBHSMH BBIITyCKa IEHHBIX Oymar - ¢ aThl HOJHOTO
MOTalIeHUs HOMHUHAJIA B COOTBETCTBUH C YCIOBHSMH BBIITyCKA IIEHHBIX OyMar.

CrpaBeyiMBasi CTOMMOCTh JIOJIEBOM IIeHHO#M Oymaru mpusHaercs paBHod O (Houss), B ciydae
oduIHaNTBEHOTO OITyOJTMKOBaHUS COOOIIEHNS 0 GaHKPOTCTBE IMUTEHTA LIEHHON OyMaru - ¢ J1aThl
ouIHaIEHOTO OIMyOJIMKOBAHUS TAKOTO COOOMICHMS 3a MCKIIOYCHHWEM CIy4aeB HAIWYMS I[eH aKTUBHOTO
pBIHKA MO0 TakUM Oymaram JuOO OT4eTa OICHIIHMKA, COCTABICHHOTO Ha JaTy IOCNIe Hayaja Iporecca
0aHKpPOTCTBa COOTBETCTBYHOIMI TpeOoBanmsM DexepanbHoro 3akoHa "OO WHBECTUIIMOHHBIX (OHAAX'",
HNPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, YkasaHus Ne 3758-Y u Hacroammux IIpaBun
onpeznenenust CHA.

3aI0IDKeHHOCTh M0 CAENKaM C ICHHBIMH OyMaraMu, 3aKJIIOYeHHBIM Ha ycloBusx T+ (mpu
HECOBIIQICHUH JAThI TIOCTABKY IICHHBIX OyMar, OnpeeliCHHON YCIOBUSAME JOTOBOpa C MATOM 3aKIIFOUYCHUS
JIOTOBOPA TI0 TIOKYTIKe/TIpoJake IIEHHBIX OyMar):

— B KauyecTBe aKTHBA/00sA3aTeNbCTBA NPHU3HACTCA B ATy 3aKIIOYEHHS JOrOBopa IO
npuoOpeTeHuto (peanu3anny) IEeHHBIX Oymar, B JaTy HamnpaBlieHUs MOATBEPXKICHUS Ha y4dacTHe B
KOPIIOPAaTHBHOM JIEHCTBUU (aKIenT oQepThl) B CIIydae, €ClIn YCIOBUS MCIOJHEHUS 0(hepThl ONpPEIeIeHbI U
HEU3MEHHBI JI0 IaThl UCTIOTHEHMS 0(hepThI

YcnoBus onpeAeIeHHOCTH i HEM3MEHHOCTH OIPEEISIOTCS CIeTyIONIM 00pa3oM:

1. Odepra HEe MOXKET OBITH OTKIIOHEHa YMUTEHTOM HMin oto3BaHa YK J1.Y. [TU®;
2. KonmuecTBo BhIKyIaeMbIX IIEHHBIX OyMar H3BECTHO U HE MOXKET OBITh U3MEHEHO;
3. Ilena BbIKyIIa ompeesieHa U He MOXET OBbITh U3MECHEHA.

— HOpEeKpamacT CBOC NpU3HAHUC B JaTy Hepexoaa Mpan COOCTBEHHOCTHU Ha ICHHBIC 6yMaFI/I
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MOATBEPXKJICHHAS BBIMUCKOH 110 CUETY JIETIO.

CnpaBeuinBasi CTOMMOCTb 33/I0JDKEHHOCTH TIO CIEJIKaM C IEHHBIMU OyMmaraMu, 3aKJII04eHHbIM Ha
ycnoBusix T+ ompenpensieTcss B pasMepe pasHHIBI MEXIY CIPaBeIIMBOH CTOMMOCTHIO LIEHHOW Oymarw,
SBJISIFOLIENCST TPEIMETOM CHEIKM W CYMMOH CJENKM B BAJIOTE CHEIKH, NPHUBEICHHONH K pyOsto Mo
TEKYIIEMY Kypcy BaJIOTHI.

Ilpu ompeneneHuM CHpaBeIMBOM CTOMMOCTH 33/I0JDKEHHOCTH MO CHEIKaM C OOJIMTalusMH,
3aKIIIOYCHHBIX Ha yCIOBUX T+, CpaBeuIMBasi CTOMMOCTD OOJIUTalliid, IBJIAIOIIUXCS IPESIMETOM CISIIKH, C
JaThl 3aKIIOYEHHs CHEJKH A0 IaThl Iepexoia NpaB COOCTBEHHOCTHM Ha LCHHBbIE OyMar, eKeJHEBHO
ompenensercs 0e3 ydera HaKOINICHHOTO KyIIOHHOTO JOX0/a, ONPEACICHHOTO Ha ATy pacdeTa o CHCJKe B
COOTBETCTBHH C YCJIOBHUAMHU CIISJIKH WM IPaBUJIaMU OPTaHU3aTOPa TOPTOB.

B ciydae  TONOXUTENBHOM  pasHHLBI, CACIKA  IPH3HAETCI B COCTaBe  aKTHBOB
(meGuTOpCKast 3a0IKEHHOCTD) Y TIOKYTIATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Yy
NpoJaBLa, OTPULATEIBHOW pa3HUIBI — B pa3Mepe aOCOJIIOTHOTO 3HAuYeHWs JTOH pa3HUIBI B
coCTaBe 0053aTeNbCTB (KPEIUTOPCKas 3310JDKEHHOCTh) Yy TIOKYIATeNs/B COCTaBe aKTHUBOB (AeOHMTOpCKas
3aJJOJDKEHHOCTB) Y ITPO/IaBIIa.

Horosop PEIIO.

ITo poroopam mpsimoro PEIIO (mpoaaBioM meHHbIX Oymar mo mepBoit yactu moroopa PEIIO
SBIISICTCS yTIpaBittomnas kommanus [.Y. @onna):

- Obs3aTenpeTBa POHA IO BO3BPATY AEHEKHBIX CPEICTB, MOJYYECHHBIX IO MEPBOH YaCTH
norosopa npsmoro PEIIO;

- Hennrsie 6ymarn, nepenanapie PoHIOM 1O TIEpBO YacTH qoroBopa npsmoro PETIO.

ITo noroBopam obparnoro PEITO (mokynarenem neHHslx Oymar mo norosopy PEITO mo nepsoit
vactu PETIO siBnsiercs ynpapistrornas komnanus J[.Y. @onma):

- JeOuTopcKas 3a10/PKEHHOCTh K MOJTYYEHHIO MepeAaHHbIX JCHEKHBIX CPEJCTB IO IEePBOii
yacTu goroopa obparaoro PEIIO.

- 00513aTeNLCTBO M0 0OPAaTHOMY BBIKYITY IIEHHBIX OyMmar, MOJIy4eHHBIX 110 TIepBOil YacTu, U
peann30BaHHBIX 10 MOMEHTA UCIIOJIHEHUS 110 BTOPOii yacTu jgoroopa odparnoro PEIIO.

Kpurepun npusHaHus/npekpanieHne Npu3HaHus
Horosop npsamoro PEIIO, 3akintoueHHbII Ha OpraHM30BaHHBIX TOPrax:

- Ha Jary ucnojgHeHuss nepBod uactu poroBopa PEIIO, mnpusHaeTcss Kpenutopckas
3aJJOJDKEHHOCTh B CyMME IOIYYEHHBIX JEHEXKHBIX CpEeACTB Mo mepBoil wactu porosopa PEIIO,
yBEJIMYEHHAasT Ha CyMMY TIIPOLIEHTOB, pAcCUMTaHHBIX Ha pnaty onpeaeneaus CYA mo craske,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHACIIKOI;

- Ha JaTy WUCHOJHEHUs BTOpoil uactu poroBopa PEIIO mpomcxXomuT mnpexpalieHne
MIPU3HAHUS KPEIUTOPCKOI 3aJ0IDKEHHOCTH B CyMMe ITOJIyYEHHBIX JIEHEKHBIX CPEICTB IO MepBoi yacTu. B
cily4ae eclii MCHOJIHEHHE 00s3aTelIbCTB He OyNeT BCTPEUHBIM, MO JaTOW HCIIOJHEHUS BTOPOW 4acTw,
nprHUMaeTcs OoJiee MO3AHAA U3 ABYX JAT: IOCTaBKHU WJIH OIJIAThI;

- NpeKpalieHne NpU3HaHUs LEeHHBIX OyMmar, nepeaanHbIx 1o npsmomy porosopy PEIIO, ve
MPOUCXOIUT.

Horosop obpatroro PEIO, 3aKkiIt0YeHHBIN Ha OpTraHU30BaHHBIX TOPraX;

- Ha JaTy WCIoyHeHus nepBod wactu poroBopa PEIIO mnpusHaercs pebuTOpcKOM
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI ICHEXKHBIX CPEICTB, epefaHHbix DOoHIOM MO MepBOH YacTH JIOTOBOpa
PEIIO, yBenn4yeHHOW Ha CyMMy IPOIEHTOB, PAacCUMTaHHBIX Ha aaTy ompexaeneHus CYUA mo craBke,
MIPEeTyCMOTPEHHOH JTOTOBOPOM/OUPKEBOU CIAECIKOM;

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

- Ha JaTy HUCHOJHEHUs BTOpoil uactm goroBopa PEIIO mpomcxoIuT mpekpamieHue
NpU3HAHUS JeOUTOPCKOM 3aJJ0IDKEHHOCTH KOHTpareHTa 1o gorosopy PEIIO;

- Ha jaty cnucanus co cuera JIETIO neHHbIX Oymar, IOJIydeHHBIX I10 JOTOBOPY 0OpaTHOTO
PEIIO (tompko B cimy4ae, ecid Ha MOMEHT crmcanus co cueta [JIEIIO meHHBIX Oymar mo caeiakam
KonyecTBO npu3HaHHBIX B [1M® neHHBIX Oymar paBHO HYJIIO), IO MOMEHTa HCIOJHEHHS IO BTOPOH
yacTH, Ipu3HaeTcs 00s3atenseTBo [TMP 1o nproOpeTeHuIo TakuX EHHbBIX OyMar /sl HCTIOJIHEHUS] BTOPOI
yacTH caenku ooparHoro PEITO.

CrpaBejuinBasi CTOMMOCTb:

CripaBeyiiBasi CTOMMOCTh KPEIUTOPCKON/IEOUTOPCKON 3aI0JKEHHOCTH 1o goroBopam PEITO
OIICHUBACTCS B pa3Mepe COOTBETCTBEHHO MOIYUEHHBIX/TIEPEIaHHBIX JICHEKHBIX CPEICTB IO MEPBOM YacTH
nmoroopa PEIIO nmo MomeHTta wWcmosHeHWs BTopod dacth goroBopa PEITIO ¢ yderomM mpoOIEHTOB,
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MOJUICKAIUX TOTYYCHUIO/yIlIaTe B COOTBETCTBHU C ycioBusaMu gorosopa PEITO.

Ecnu croumocTs 1ieHHBIX Oymar mo BTopoi dactu aoroBopa PEITIO ckoppekTupoBaHa Ha CyMMY
BBIIJIAT JIOXOJIOB IO IIGHHBIM OyMaram, mepenaHHbiM 1o goroBopy PEITO, wmu cymMMy HMHBIX BBIILIAT,
ocyulecTBiisieMbIx B pamkax goroBopa PEIIO, To pacuer  chopaBesiuBOl  CTOMMOCTH
KPEIUTOPCKON/NeONTOPCKOi  3amo/pkeHHOCTH 1o jgoroBopy PEIIO  ocymiecTBisieTcs ¢ ydeToM
COOTBETCTBYIOIIUX BBIILJIAT.

CrpaBe[uiiBasi CTOMMOCTb IEHHBIX Oymar, mepemaHHbIx @oHmom mo mepBoil wactu PEIIO B
TEUYeHHe IMepruosa OT AATHI MCIIOJHEHHUS NepBOi dacTH moroBopa mpsmoro PEINO mo maTel mcrmomHeHHS
BTOopori wactu moroBopa PEIIO kaxmprii paboumii IeHb ONpEnensieTcsi B COOTBETCTBHH C Pa3ieioM
«Mopenu OLIeHKH CTOMMOCTH IICHHBIX OyMmar

CropaBeuBasi cromMocTh oOs3arensctBa [IMIP mo mpmoOpereHHIo NEHHBIX Oymar, paHee
MOJYYCHHBIX 0 JoroBopy oOpatHoro PEIIO m peanm3oBaHHBIX 10 MOMEHTa HWCIOJTHEHHUS BTOPOH YacTH
cnenku ooparnoro PEIIO, ompenensercs B pa3Mepe CHpaBeAIHBONM CTOMMOCTU TAKMX IIEHHBIX Oymar B
COOTBETCTBUHU C pazfesnioM «Mojaenu OleHKH CTOMMOCTH LIEHHBIX OyMary.

CrpaBe/uinBasi CTOUMOCTh JCOUTOPCKON 3aJJ0JDKCHHOCTH K MOJIYYCHHUIO MEPEIaHHBIX JICHEKHBIX
CPEICTB MO MepBoi yactu goroBopa obpatHoro PEITIO koppekTupyercs B COOTBETCTBHH C MOPSIKOM,
ykazaHHbIM B [Ipunoxxenun 4 Hactosuux [Ipasui.

Mopesi OCHKH CTOMMOCTH LIEHHBIX OyMar.

JUst OLICHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar HCIONB3YIOTCSI HCXOAHBIC JaHHBIC YPOBHS
1, 2 u 3. Ilpu 3ToM HamOONMBIIMI HPHOPUTET OTHACTCS LICHOBBHIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
aKTHBHBIX PBHIHKOB (MCXOXHBIC MaHHbIE YPOBHSA 1) M HAaMMEHBIIMHA NPUOPHUTET - HEHAOIIONAEMBIM
HCXOJIHBIM JIaHHBIM (MCXOJHBIE JaHHBIE YPOBHA 3).

BbI0Op yMECTHBIX METOIOB M MOJIEINIEH ONpe/ieieH s CIIPaBeIMBOM CTOMMOCTH LIEHHBIX OyMar u
HCTOYHUKOB MCXOIHBIX JAaHHBIX, HEOOXOIUMBIX I OTIPENIENEeHUs CIIPaBeJINBOM CTOMMOCTH, 3aBUCUT OT
JICHCTBYIOIMX OrpaHUMYEHUM Ha paclopsiKeHHe LEHHBIMM OyMmMaraMu Ha COOTBETCTBYIOIIMX PBIHKAX.
CTouMOCTh IIEHHBIX OyMar OJHOTO BHMJa WJIM OJHOTO M TOTO K€ BBIIYCKAa HAJUIC)KUT ONPENENsTh C
HCIIOJIb30BAaHUEM OTJIMYAIONIUXCS (Pa3HBIX) METOMOB ONPEAETICHUS CTOUMOCTH M HCTOYHHKOB JaHHBIX,
KOTOpBIC Hambojee yMECTHBl B MJaHHBIX OOCTOATENBCTBAX, C YYETOM KpPHUTEPHEB, OTPaKAIOIINX
CIIOCOOHOCTH PAcIopsiKaThesl IEHHBIMKA Oymaramu. K TakuM KpuUTEepHsSM MOTYT OTHOCHTBHCS, B TOM YHCIIE
MECTO XpaHeHHS IIEHHOM Oymaru; AEeHCTBYIONIME OrpaHWYMTEIbHBIE MEpbl, BBEICHHHIE B OTHOLICHUH
BJIaJIeJbla IEHHBIX OyMar (MHOTO JIMIA, OCYLIECTBIISIONIETO MIPaBa 1Mo eHHBIM OyMaram) J1nbo MHOTO JINHa
(opraHuzannu), B KOTOPOM (KOTOpOH) YYHTHIBAIOTCS NpaBa BiAAeNblla IIEHHBIX Oymar, COCTaBIISFOLINX
umymectBo [IHM®; mocrymHOCTs OMpX W (MIM) TOPTrOBBIX IUIOLIAJOK ISl OpPOKEpOB, C KOTOPBIMH
saxumodeHsl YK J1.Y. [TM® cooTBeTCTBYIONINE TOTOBOPHI (COTTIAIICHHS).

- AKTHUBHBIM PBIHKOM JUISl IIEHHBIX OyMar, JOMYyIIEHHBIX K TOpraM Ha POCCHHCKOW WM
MHOCTpaHHON Oup)ke Tmpu3Haercs MJOCTyHmHas M Habmromaemass OupikeBas IJIOIIagKa B Cllydae
OJTHOBPEMEHHOTO COOIIONICHUS HIDKEIEPEUHCICHHBIX YCIOBHM: IleHHas Oymara JOmyIIeHa K TopraMm Ha
POCCHICKOI MM HHOCTPaHHOM Oupke, npuBeeHHOi B [Ipuioxenun 8;

- HaJIM4Ks [eHbl (KOTUPOBKM) 1 YpOBHS Ha JaTy ONpEJeNCHUs CIIPaBEIINBOW CTOMMOCTH
(B cimydae, eciii Ha BCEX JOCTYITHBIX M HaOJIOMAaeMBIX OMpPXKEBBIX IUIOMIAAKAaX ObLI HETOPTOBBIM JIeHb Ha
nary onpeneneHnss CHA — aHannu3upyroTcsl JaHHBIE TOCJIEAHETO TOPTrOBOTO JHS Ha JAHHBIX IUIOIIAJAKaX,
MPE/IIECTBYIOETO HETOProBoMy). IIpyM 3TOM yUYHWTBHIBAIOTCS M aHAJIM3HPYIOTCS CYLIECTBEHHBIC
Ha0Jo1aeMble COOBITHSI B OTHOIICHWM 3MUTEHTA WJIM PBIHKA B II€JIOM, KOTOpPBIE MPOM30IUIM C MOMEHTa
MOCJIC/THETO TOPTOBOT'O JTHSI U KOTOPbIE MOTJIH OBl ITOBJIEYb H3MEHEHHE OLICHKU!

1. B cilyyae HamM4Yus MPU3HAKOB OOECIIEHEHHS CTOMMOCTH ONpEAETSeTCS B COOTBETCTBHU C
MOPSIAKOM KOPPEKTUPOBKH, IPELYCMOTPEHHBIM [Ipunosxxenuem 4,

2. B CciTydae M3MEHEHH KIIFOYEBOH CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHBI Ha
naty ouenku, paccuntanHoii HKO AO HPJI mo Mertonuke HPJ/I, 6a3a mannbix «llenosoi mentp HP/I»
(nanee umenyerca Meroauka HPJI?) mo6bIM OCTYITHBIM METOJIOM Pacyera, a B CIydae ee OTCYTCTBHUS Ha
JaTy OLEHKH - Ha OCHOBE MOTHBHPOBAHHOTO CYXJICHHUS YIPABIAIOMIEH KOMIIAHHH II0 MOJEIH
KOPPEKTHPOBKU IIEHBI HPEIBIIYIIEro TOproporo aHs. VcrouHukoMm nmHpoOpManuu sBisercss calT banka
Poccuu u Jlenra HoBOCTEH

- KOJIM4ECTBO caeiok 3a nocienaue 10 (decsats) Toproeix queit — 10 (decsats) u 6oxee;

- COBOKYIHBIH 00BeM crenok 3a nocienHue 10 toproseix aned mpessicuir 500 000
(ITatbeoT ThICSIY) pyOuei (MM COOTBETCTBYIOMIMI pyOJIeBBIN SKBHBAJICHT 1O Kypcy banka Poccun Ha naty
OTIpe/ieNIeHus] aKTUBHOTO PBIHKA, €CJIN 00BbEM CJIENIOK OINPEeIeNiCH B MHOCTPAHHOH BAIIOTE).

- Hannane HeHyneBoro o6semMa TOProB Ha AATy OIEHKH.

2 11ena, paccuntannas HKO AO HPJ] no metomomnorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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B ciydae, ecni nieHHast Oymara TOpryeTcsi Ha pOCCHHCKOI OMp)Ke B OCHOBHOM PEXHME TOPrOB C
pacderamMu B pyOJIsiX M B MHOCTPAHHOW BAJIIOTE W TaKHUE PEKUMBI TOPTOB JOCTYIIHBI ISl COBEPILECHUS
cenok 3a cuer umymectsa [IM®D, To coBOKymHBIH 00BEM CHENOK ONpenessieTcsl 1Mo o0umeMy o0beMy
TOPrOB C pacyeTaMy B pyOJIsIX M B MHOCTPAHHOU BaJIIoOTe.

B ciyuae, eciiu Ha nary onpenenenuss CUA HeTOProBbIi JIeHb ObUI HA OJHOM MJIM HECKOJIBKUX
JOCTYIHBIX M HaOMIOAAaeMbIX OWpPIKEBBIX IUIOLIAJKAaX, AHATU3UPYIOTCS JaHHBIE TeX MIOCTYNHBIX W
HaOJTI0IaeMBbIX OMPKEBBIX IIIOIIAI0K, Ha KOTOPBIX OCYIIECTBILUINCE TOPTH Ha Aaty onpexaeneHus CHA.
Kputepuin 0 KonM4ecTBe CAENOK MPUMEHSIETCA B CNy4yae, ec/lM Ha BCexX AOCTYMHbIX

HabnogaemMblx pblHKaxX, Ha KOTOPbIX Topryetrca ueHHas O6ymara, B AOCTYMHbIX
MCTOYHUKaxX wuHdbOpMauMmM ecTb f[aHHble O KOJM4ecTBe caenok. B oTcyTcTBum
KpUTEpMS O KONMYecTBe cAeflok XoTs 6bl HA O4HOM AOCTYMHOM HabngaeMoM pbiHKe
ONs onpefeneHns akTUBHOMO pblHKA MPUMEHSAETCS TONbKO KPUTEPWUIA COBOKYMHOIrO
obbvema cpenok 3a nocnegHume 10 TOpProBbiX AHEW, KOTOPbIM OO/KEH MNpeBbiwaTb
3 000 000 pybnen (unnu COOTBETCTBYHOWMI pybneBbiii 3KBMBANEHT No Kypcy baHka
Poccmn Ha pgaTy onpeaeneHuss akTUMBHOro pbiHKa (paty onpegeneHms CHA), ecnwm
obbeM caenok onpeneneH B MHOCTPaAHHOM BantoTe).

B cnyuyae, ecnn ueHHas 6ymara TOpryertcs Ha pOCCUMMCKOM 6upxe B OCHOBHOM
pexuMme TOpros C pacyetamm B pybnsix M B MHOCTPaHHON BasloTe N Takne pexvmbl
TOProB AOCTYMHbl A1 COBepLIeHNa caenok 3a cyeT mMyuectsa MN®, To COBOKYMHbIM
06beM caenoK M KOMMYECTBO CAeNOoK onpepenserca no obuiemy obbeMy TOpPros C
pacyeTtamm B pybnasax u B MHOCTPAHHOW BantoTe.

OnpeneneHne akTUBHOIO pblHKA OCYLLECTBASAETCS C YYETOM TOr0, YTO BO3MOXHOCTb
MCNO/Ib30BaHUS [AaHHbIX MNOC/AeAHEero TOProBoro AHS Ha TOProBbiX njowaakax He
NMPUMEHSIETCA B CJlydae, Korga HETOproBbli AeHb (MNM OTCYTCTBME TOProB Ha
¢oHOOBOM pblHKE) CBsi3aH C MPUOCTAaHOBKOM TOpProe Mo peweHuto baHka Poccum,
NMPUOCTaAHOBKOWM TOProB B C/lydae AOCTUXEHMUS YCTaHOBJIEHHbIX OMPXKEN MNOPOroBbIX
3HAQYEHUA WM UHBLIMU  COBbLITUAMM  (COrNACHO MOTUMBUPOBAHHOMY  CYXAEHWIO
ynpasnswoLwWen KOMNaHum), CrnocobHbIMU CYLWECTBEHHO MOBAUATb Ha W3MEHeHue
CnpaBeanMBON CTOMMOCTU B TaKOW HETOProBblifi AEeHb MO CPABHEHMUIO C NOCAEAHUM
TOproBbiIM AHeM. B cnydyae, ecnn BO3HMKIWIKE 06CTOSTENbLCTBA MNPMBOAAT K
3aTpyAHeHnto (HEBO3MOXHOCTW) OnNpeAeneHus cnpaBeasiMBoii CTOMMOCTM aKTUBOB,
ynpasnsawwas KomnaHums obsisaHa NpMOCTaHOBWUTb Bblgady, noraweHue wn obmeH
MHBECTULUMOHHbLIX MNaeB MaeBoOro MWHBECTUUMOHHOro ¢doHAa MO MNpUUYMHAM, He
3aBUCAWMM  OT ynpasnswowern KomnaHuu, 6e30THOCUTENbHO Twunma MnaesBoro
WHBECTULMOHHOIO POoHA4A M He3aBUCUMO OT (haKTUYeCcKoro npoBeAeHus npouenyp no
Bblgaye, noraweHmio M oB6MeHy WHBECTULMOHHbIX MaeB B MOMEHT BO3HMKHOBEHWS

0653aHHOCTK MO NMPUOCTAHOBJIEHUIO.

21.]'[5[ OIEHKH cnpaBeunuBoﬁ CTOMMOCTH IICHHBIX 6yM3r B LEJAAX HACTOAUIMX IIPaBHJI
OCHOBHBIM PBIHKOM IPU3HAETCH:
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OCHOBHOII PBIHOK A5
LIEHHbIX OyMar B WeJsiX
HACTOSIIIMX IpaBua
onpeaenenus CHA

HOpﬂI[OK NPU3HAHUA PbIHKA OCHOBHBIM

Ona ueHHbIX 6ymar
POCCHMIACKUX
3MUTEHTOB

(3a UCKJIlOYEeHneM
o6MraumMm BHELWHUX
06/IMraLUMoOHHbIX
3aumoB Poccuiickon

MockoBckas 6upxa,
aKTUBHbIM PbIHKOM.

ecnn MockoBckas 6Mp>|<a ABNAETCA

B cnyuae, ecnu MockoBckas 6Mpxa He SIBNISIETCS aKTUBHbIM
PbIHKOM - poccuiickas 6upxeBasa nolanaka W3 4yucia
AOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOPOI onpeaesneH

®denepauun n | Hanbonbwnin WM 06BbEM CAENOK MO KOSIMYECTBY LEHHbIX

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

MeXKAyHapOoAHbIX BK/IlOYAA AaTy OUEHKM, MO0 COCTOSSHUIO Ha KOTOpYHo

KOMMaHWii) onpeaensercss OCHOBHOWM PbIHOK.
Mpn otcyTtcTBUM uMHPoOpMaumm 06 obbemMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mcronb3yercss mHdopmaums 06
obbeMe caenok B AEHEeXHOM BbipaxkeHuu. pu paBeHcTBe
obbeMa CAENOK Ha Ppa3fiMyHbIX TOProBbiX MowaaKkax
OCHOBHbIM PpbIHKOM CYMTaeTcs Toproeas nJjowaaka c
HanbOoNbLLIMM KOIMYECTBOM CAEMOK 3@ AaHHbIA NEpPUOA.

Jost LIEHHBIX Oymar

MHOCTPAHHBIX DMUTEHTOB, | MOCKOBCKasi OWpka - B Cjly4dae, €CIM B IIEMOYKE MECT

B ToM HHele A ypapenus neHHoi Oymaru mpucyterByer HKO AO HPJ;

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

o0nMranuoHHBIX 3aiimMoB | MHOCTpaHHas unauM poccuinckas 6upxa (3a MCKIYEHUEM

Poccuiickoit  Denepanuy,
JIOJITOBBIX IIEHHBIX Oymar
MHOCTPaHHBIX
rOCY/apCTB,
€BpooOIUTaIHiA
MHOCTPaHHBIX
9MHUTEHTOB, LEHHBIX
OyMar MeXITyHapOIHBIX
(hMHAHCOBBIX
OpraHU3aLui, LEHHBIX
OyMar MeXITyHapOIHBIX
KOMITaHHH, JONYIIEHHBIX
K TOpram Ha
OpraHU30BaHHBIX
TOPTOBBIX IJIOIIAKAX

MOCKOBCKOIM 6UpPXK) W3 umcna aKTUBHbIX pPbIHKOB, MO
KOTOpoWn onpefeneH Hanbonbwnii obWKMN 06beM caenok no
KONM4ecTBy UeHHbIXx 6ymar 3a nocnegHue 30 (Tpuauatb
TOpProBbIX) AHEN, BKJOYas AaTy OLUEHKW, MO COCTOSIHMIO Ha
KOTOpYIO OnpeaensieTcs OCHOBHOW PbIHOK, eC/in B Lenovke
MEeCT XpaHeHus ueHHon 6ymarm HeT HKO AO HPA.

Mpwn oTcyTcTBMM UHPOpMauunm o6 obbeme caenok no
KOJIMYECTBY UEHHbIX 6yMmar mcronb3yertcss mHdopmaums 06
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BeMunHbl  obbemMa coenok B BasloTe  KOTUPOBKMU
nepesoasaTcs B pybnnm no kKypcy baHka Poccuu Ha paty
onpepneneHua CYA. lpu paBeHCTBe ob6beMa CAENOK Ha
PasfiIMYHbIX TOProBbiX MJoOWAAKaX OCHOBHbLIM  PbIHKOM
cynTaeTca Toprosas njowagka ¢ HambonbWMM KOMYECTBOM
CAEeN0K 3a AaHHbIN nepuoa
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Ana ueHHbIX 6ymar BHebnpxxeBon pbIHOK. PbIHOK ABNSETCA HE aKTUBHbIM.
MHOCTPaHHbIX
3MUTEHTOB,
o6sMrauuii BHeLWHUX
06/1IMraiMoHHbIX
3aiimoB Poccuickom
depepauum,
AONTOBbIX  LI€HHbIX
6yMar MHOCTpaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
3MUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapoAHbIX
thnHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOpram Ha
6uprkeBbIX
naowaakKax,
AOCTYMNHbIX
Ynpasnsiouwien
KOMMNaHUu

OO01mue moJIoKeHmsl.

J1Jis OLICHKH CTIPAaBEIMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YHOTCS MOJEIH OIICHKA CTOUMOCTH
IICHHBIX OyMar, Jis KOTOPBIX OMPEIE/ICH aKTUBHBIN PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIsL KOTOPBIX HE OMpENENeH aKTUBHBIM PBIHOK, a TaKKe MOJEIH OICHKH, MO KOTOPBIM OIpeleseH
AHAJIOTUYHBIA aKTHB.

CrpaBeuiBasi CTOMMOCTH OOJIUTANIUH OIMPEeIeTCs C YIeTOM HaKOIUIEHHOTO KYTIOHHOTO JOX0/a
Ha jaary onpenenenus CHA.

Hakonnenssiit kymonusrii goxon (HKJ]) Ha omHy oOmuramuo ompeneNisercs B BallOTe HOMHHAIA

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

CrpaBeiiBas CTOMMOCTH JIOJIEBBIX LEHHBIX OyMmar, BBIPaKCHHBIX B BAJIIOTE, OTIHYHOW OT
BatOTHI onpeaeenus CHA ompesenseTces mo cleayei hopmyse:

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

CnpaBeyinBas CTOMMOCTb JIOJITOBBIX LIEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTJIMYHOW OT
BafOTHI onpeeneans CHA ompezenseTcs Mo CleAyromei hopmyie:

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

CC — cripaBeiiBasi CTOMMOCTD IIaKeTa LICHHBIX Oymar B (oHE,;

KortupoBka — 11eHa 1ieHHO# Oymaru, BBIOpaHHasi B COOTBETCTBUHU C HacTOSIIKUM pasfenom [ICHA;

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

OKPVYTJI — dhopMyiia OKpyTJIeHUS C YKa3aHHEM TOYHOCTH OKPYTJICHHUS B KOHIIE (POPMYJIBI.

norPAAOK OLLEHKN CTOMMOCTWU UEHHbIX BYMATI

LleHHblEe HOPHAOK onpeaeneHunsn cnpaBennMBoﬁ CTOMMOCTH
6ymarmu
LleHHble 6ymaru .
poccuiickmx 1. Metoa oueHKM cnpaBen/iIMBOA CTOMMOCTU LI€HHbIX
3SMUTEHTOB 3a 6yMar, pAns  KOTOPbIX onpejensieTcd aKTUBHbIN

6uprxkeBoM pblHOK (onpepeneHue UeHbl HA OCHOBaHUU
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UCKJIlOYEeHneM
ob6nuraunm
BHELWHUX
06/IMrauMoOHHbIX
3aiMoOB
Poccuiickon
denepaummn n
LleHHbIX 6ymar
MeXXAYyHapoAHbIX
KOMMNaHnu

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Jlns onpeneneHus cnpaBeAIHBON CTOUMOCTH, UCTIONB3YIOTCS IIEHBl OCHOBHOTO
pHIHKAa (M3 YHClIa aKTUBHBIX POCCHHCKMX OHMpPK), BBIOpaHHBIE B CIIEAyIOLIEM
nopsike (yObIBaHUS IPUOPHUTETA):

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

IleHa 3aKkpbITHS IPU3HAECTCS KOPPEKTHOM, €CIIN PacKpHITHl JaHHBIE 00 0ObeMe
TOPTOB 3a JICHb U 00BEM TOPTOB HE PaBEH HYJIO U TaKas LEHA 3aKpHITHSI HE paBHA
HYJIIO.

Ecnn ueHHas 6yMmara TopryeTcs Ha pOCCUINCKON Bupxke B pexmnmax
TOproB C pacdeTamum B pybnsix M MHOCTpaHHOW BanTe, U Takas
6MpXxxa Npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
CnpaBeasiMBOM LEHbl MCMONb3YHTCS MPUOPUTETHO LEHbl TOro
pexuma TOproB, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hanbonbwnin 06beM NO KpuUTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTAaHOBJIEHHBIM B HaACTOALUEM |-|pVIJ'IO)KeHVIVI Aand pOCCVIVICKI/IX
6upXxxeBbiX MIOWAA0K, 3@ UCKIIOUYEHNEM MOCKOBCKOM BUpxMu.

B cnyyae, ecnu HU oAHa M3 LEH MO BbIBpaHHOMY peXuMy TOPros B
onpe,u,eneHHoﬁ BasiloTE HE MOXET ObiTb MCMOJSib30BaHa Ha Aarty
OLIEHKM, TO MCMOJIb3YIOTCS LIEHbI HA Ty Xe AaTy MO PEeXuUMy TOpros
B Apyron BanwoTe c obbemMOoM TOproe no Kputepuam Bbibopa
OCHOBHOI'O pblHKa B nopdaaKe yMeHbLUEHUA.

Cnpaseanmsas CTOMMOCTb [O0/IroBOW LLeHHOM 6ymarun
onpegendeTca C y4Ye€ToM HaKOMAeHHOro KynoHHOro Aoxoaa Ha
paTty onpegeneHusa CHA.

Ecnn Ha paty onpegeneHns CHA OTCYTCTBYIOT LEeHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpegeneHus crnpaseanMBoM CTOMMOCTHU
LLeHHOM ByMarm npuMeHsoTCS MoAeNN OLEHKN CTOMMOCTU LIEHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/OYEHMEM criy4vasl, Korga OTCyTCTBME
PbIHOYHbIX ULeH o06yCcioBNeHO HEeTOprosbiM JAHEM OCHOBHOIMO
pblHKa. B 3TOM cnyyae Ha pgaTty onpegeneHus CHA gonycTuMo
NCNONb30BaTb LeHbl NocneaHero TOproBoro AHs OCHOBHOWM 6MpXxu
npu cobnwgeHUn YyCnoBuUM onpeaeseHns akKTUBHOrO pblHKa B
HETOProBbIN AEHb.

2. Mopenu u MeToAbl OLUEHKUM CnpaBep/IMBOA CTOMMOCTMU
LHeHHbIX 6yMar, Ansi KOTOpbIX He onpeaensieTca aKTUBHbIN
6up>keBON PbIHOK, HO UMEIOTCS UHbIE NPAMO WU KOCBEHHO
Ha6nopaeMble AaHHble (onpepneneHune LeHbl C
MCMoJZIb30BaHUEM UCXOAHbIX AAHHbIX 2-Ir0 YPOBHS)

2.1. CnpaBepnimBasi  CTOMMOCTb  aKUMW  POCCUMCKUX
OSMUTEHTOB OrnpejenseTcs Ha OCHOBaHWW Creaylowmnx
mMoAenen n MeToAo0B:

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
pPOCCUNCKUX SMUTEHTOB,
obpauwarowmxcs Ha POCCUNCKUNX

cdoHaOBbLIX 6upikax, onpegensercs B
COOTBETCTBUMU C MozAenbto OLlEeHKM,
OCHOBaHHOM Ha KOppEeKTUpoBKe
ncropmyeckon ueHol (Mmogenb CAPM).

[daHHass  KOppeKkTMpOBKa MpPUMEHSeTC B Cnydvae
OTCYTCTBMA HabawgaemMom UeHbl B TeyeHne He 6osee
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aecatm paboumx pgHen (Janee MCNOMb3YHOTCS MOAENU
OLLEHKWN, OCHOBaHHble Ha MPUMEHEHUU UCXOAHbIX AAHHbIX
3-ro ypoBHs).

B cnyyae npuHATMS OpraHnM3aToOpOM TOProB/AM pelueHus 06
WUCKJTIOYEHUN LEHHbIX 6yMar M3 cnmcka UeHHbIX 6ymar,
OONYLWEHHbIX K Topram, u (Mnm) B Cryyae NpUHATUSA
peweHnsa o rnpekpaweHUn TOproe, a TaKXe eciu Topru
npekpaweHbl B COOTBETCTBMM C MpasBunamMm npoBeneHus
JINCTUHra opraHusaTtopa Topros/n 6e3 NMpuUHATUSA peLlueHus
O npekpaweHun Toproe, wmogaens CAPM B uensax
onpeneneHus cnpaBeasiMBo CTOMMOCTM OLIEHMBAEMOrO
aKTMBa He NpPUMEHSETCH C AaTbl NpeKpaLleHns TOPros..

Ons uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCA CpaBHEeHWe AMHAMWUKU  AOXOAHOCTM  3a
onpeaenieHHbIi MNPOMEXYTOK BPEMEHM aHaln3mpyemoro
(UHAHCOBOro MHCTPYMEHTA C AWHAMMKOM  PbIHOYHbIX
MHaMKaTopoB. B KkauyectBe PpbIHOYHOrO WMHAMKAaTOpA
(6eHuMapka) akuuMin POCCUMNCKUX 3IMUTEHTOB MCMOSb3YETCS
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

B =R x (1+ER),
roe:
F, - cnpaBeanueas CTOMMOCTb OAHOWM LEHHOM HBymarn Ha
AaTy onpegeneHuns cnpasensiBoii CTOMMOCTHU;
F. - nocnepgHss onpepeneHHas cnpaseannBasi CTOMMOCTb
LeHHon byMmaru;
E(F) - oxuaaemas 4OXOAHOCTb LIeHHOM 6yMmaru;

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

E(R) =Ri+ P (Rn— Ry,
rae:

E; - Risk-free Rate - 6e3puckoBasi cTaBka AOXOAHOCTH,
npuBefeHHas K KOJMIMYECTBY KasieHAapHbIX AHENn MexXxay
AaTaMmu ee pacyerTa:

R;= (Rg/ 3650 x (T, — Tyl,

roe:
Ry - ©OespuckoBass CTaBka [A[OXOAHOCTM Ha  AgaTy
onpeaeneHns cnpaBensiMBoi CTOMMOCTH;

{(T,—T,) - KO/NMYECTBO KaneHAaapHbIX [HER Mexay

YKa3aHHbIMU AaTaMu.
T, — nata onpeaeneHuns cnpaBeaMBoii CTOMMOCTHU;

Ty - npeadblAylas pAata oONpeaeneHus crnpaBeannsBoi
CTOMMOCTM.

Ans akuuMm POCCUMCKUX SMMUTEHTOB, TOPryembiXx Ha
MockoBckoin Bupxe 6e3puckoBas CcTaBka AOXOAHOCTU -
CTaBKa, onpenesieHHass B COOTBETCTBMM CO 3HAYEHUEM
KpuBoin  6eckynoHHoM  pgoxogHoctm  (ctaBka  KBbA)
rocyAapCTBEHHbIX LeHHbIX 6ymar Ha WHTepBane B OAMH
roa. B pacueTte ncnonb3yroTca:

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

b) AWHaMM4yeckmne napameTpbl G-KpUBOM MO COCTOSHUIO
Ha  KaXAablll  TOproeBbll  AeHb, NybAMKyeMble  Ha
odmumnanbHOM cante MOCKOBCKON Bupxu.

CraBka KbB[ paccumTbiBaeTcd 63 MpoOMeXyTOUHbIX
OKPYIJ/IEHNI C TOYHOCTbIO A0 2 3HAKOB nocsie 3ansaton (B
MPOLEHTHOM BbIpa>KeHunun).

Mpwn OTCYTCTBMM 3HaA4YeHMs 6e3pUCKOBOM CTAaBKWM Ha AaTty
pacyeTa, 3HayeHMe 6e3pUCKOBOM CTaBKM 3a 3TOT AEHb
NMPUHUMAETCS paBHbIM NOCNEeAHEMY U3BECTHOMY.

_ Fmy
Rm_Pmn_l’

Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Frm; - 3HayeHMe pbIHOYHOrNO WHAMKATOpa Ha AaTy
onpepeneHna CﬂpaBeﬂ,ﬂMBOVl CTOMMOCTH,

Fin, - 3HayeHWe pbIHOYHOrO MHAMKATOpPa Ha MpeablayLyio
AaTy onpenenieHns cnpaBeasnBoi CTOMMOCTH.

f - Bbeta KO3(pdUUMEHT, pacCUMTaHHbIX MO WU3MEHEHUAM
ueH (3Ha4YeHWUN) PbIHOYHOrO MHAMKATOPA U M3MEHEHUNAM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpefeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTH;

BeTta KoapdbnumneHT paccynTbIBAETCS Ha aary,
npeawecTByOWYO gaTte onpeaeneHnus CcrnpaBeavBoWn
ctonmocTun. MNpun aToM gata pacyeta beta koadpduumneHTa
AOJKHa ABNATbCA TOProsbiIM AHEM.

Cowariance (R, B )

Variance (R)

Pa. .
= % -1, R:I:I:I.: PI'-I'-I-] _
Pa;_y Proy_y

roe:

R, 1
R, - LOXOOHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AaTy i;

Fa;_; — npedblaywas ueHa 3akpbiTUS aKkTUBa;

Em - AOXOAHOCTb PbIHOYHOMO MHAMKATOPA;

Prr; — 3HAYeHMe pbIHOYHOro MHAMKaTOopa Ha AaTy i;
Py _y — Npegblaywiee 3HadeHue pbIHOYHOIO nHAMKaTopa;

i=1..H, Toprosble pAHu, npejwecreywuwme  garte
onpeaeneHus cnpasensMBoil CTOUMOCTHU.

Mpu ncnonssosaHun monenu CAPM B uenax pacyeta beta
KoadduumeHta aAna  akumii  pOCCUNCKMX  SMUTEHTOB
MPUMEHSIOTCA 3HadeHns LleHbl 3akpbiTUS Ha MOCKOBCKOW
Bupxxe npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM oOrnpeaeneHns cnpaBeannsoi
CTOMMOCTM LeHHbIX 6ymMar Ha 1 ypoBHe.

MonyyeHHoe 3HauveHne beta koadduumeHTa OKpyrasiercs
Mo npaBwiaM MaTeMAaTMYeCKOro OKPYrJeHuss [0 nstv

22




ANEeCATUYHbIX 3HAKOB.

Ons pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOIO
nHankatopa (6eHuMapka), MCNOAb3YKTCS 3HAYEHUS LEHbI
3aKpbITUS W PbIHOYHOMO MHAWMKATOpa 3a nocnegHue 45
TOProBbIX [AHEW, npealecTBylOWMe [aTe onpeneneHus
CnpaBeaiMBON CTOMMOCTHU.

LleHa 3aKkpbiTUs aKTMBa Ha JaTy  onpeaeneHus
crnpaBeasiMBoi CTOMMOCTM B MOAENMN HE YUUTbIBAETCS.

Mpy OTCYTCTBUM LEHbI 3aKpbITUS, OTBEYAMOLLEN YC/TOBUAM
yCTaHOB/IEHHbIM MpaBunamu onpegenenns CHA, B Kakoin-
nmbo ToproBbi AeHb B nepuoae 45 TOproBbiXx AHEN, Ha
Aaty pacdeta koadbdbuumeHta beta, wuHdopmaums o
3HAYeHMN pPbIHOYHOro MHAMKATOpa (beHumapka) u
6e3pnCcKoBOV CTaBKM 3a 3TOT TOProBbIfi AEHb B MOAENN He
yuuTbIiBaEeTCS.

Mpn HanMunMM UeHbl 3aKpbITUS, OTBedalrolen YyCnoBusIM
yCTaHoBNeHHbIM [lpaBunamu  onpegenenmna CHYHA, w
OTCYTCTBMMU 3Ha4yeHus PbIHOYHOIO nHamkKaTopa
(beHumapka) B Kakon-nmbo TOproebi AeHb B nepuoge 45
TOpProBbIX AHEWN, Ha AaTy pacyeTa koadduumeHta beta,
3HayeHue pbIHOYHOrO MHAauKatopa (6beHumapka) 3a 3ToT
TOProBblIn O€Hb MNPUHUMAETCS paBHbIM  MNoOCAegHEMY
W3BECTHOMY.

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

C paTbl BO3HMKHOBEHUS OCHOBaHWW ANa MNPUMEHEHUS
mogenn CAPM pno pgaTbl NpekpaweHUss OCHOBaHWNM ans
npuMmeHeHns mogenn CAPM wucnonb3yetca wHdgopMauus
TONbKO TOM 6upXxK, KOTOopass onpegeneHa Ha JaTy
BO3HMKHOBEHUSI OCHOBaHMN A9 NpPUMEHEHUs MoAenu
CAPM. K Takoin wuHdOpMauMm OTHOCATCS cheayloume
3HauYeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOPA.

2.1.2. Cnpaseanusas CTOMMOCTb akuumn
POCCMMACKMX SMUTEHTOB B  cay4dae
npuobpeTteHns B nepmoa pasMelleHms C
AaTbl NpuobpeTeHns U Ao nosifeHus ueH 1
YPOBHS, HO He 6onee 10 pabounx AHen c
OaTbl, cneaywouwen 3a [aTOA  OKOHYaHMS
pasMelleHns, AonycTMMO  WCMNOSb30BaTb
LeHy pa3MelleHnss 6e3 KoppekTUpoBKku. B
OTCYTCTBMM UEH 1-ro YypoOBHS CBbilWe
YKa3aHHOro Cpoka MpuMeHseTCs oLeHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnstowias KOMMaHus no  CBOEMY
YCMOTPEHUIO MOXET MNepenTu Ha OLEHKY C
MCNO/Ib30BaHNUEM WCXOAHbIX JAaHHbIX 3-ro
YPOBHSI A0 WCTEYEeHUS YKa3aHHOro cpoka,
obocHOBaB CBOE pelleHne MOTUBUPOBAHHbBIM
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2.2,

CY>XIEHUEM.

CnpaBegnueas CTOUMOCTb o6nvraumn
POCCUMMUCKMX SMUTEHTOB (3a UCK/IOUYEHUEeM
o6nuraumMm BHEWHUX O6GAUraLMoOHHbIX 3aliMOB
Poccuiicko ®depepauum):

2.2.1 OnpepensaeTtcs C MCnoJsib30BaHUEM
YKa3aHHOIro Huxe npuopmuTeTa LUeH C y4eToM
HannumMs [OCTyna K YyKasaHHbIM LUeHaMm, a
TaK e penieBaHTHOCTM UCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEeMbIX MpuU
pacyeTe yKasaHHbIX LeH nocCTaBwMKamMu C
YYETOM OrpaHU4YeHUMn Ha pacnopsKeHune
LEeEHHbIMU 6YMaFaMVI. CI'IpaBe,D,}'IVIBaFI
CTOMMOCTb  AOJIFOBOM  UEHHOM  byMaru
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pAaTy onpeaeneHus

CYA.

2.2.1.1. Uena, paccumtanHaa HKO AO
HPA no MeToAuKaM,
yTBepxaeHHbiMm 01.12.2017 wn
nosaHee, onpepeneHHas no
metogy 1 wnm metoay 2 (no
ybbIBaHMIO)
(https://nsddata.ru/ru/products/
valuation-center), 3a
NCK/TIOYEHNEM LEH,
onpeAeneHHblX MO MeToAuKe
onpeaeneHus cnpaseasinBomn
CTOMMOCTM  cy6opANHUPOBAHHbLIX
obnuvrauuvn.

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

2.2.1.3. WHpekcHasa ueHa, onpejesieHHas
no metoamke RUDIP RUS (no
NCXOAHbIM A@HHbIM, OTHOCALMMCS
K 1 wam 2 ypoBHW (Mo

ybbiBaHu0)), packpbiBaemas
WH(OPMaLNOHHO-aHAIMTUYECKNM
npoAyKTOM RuData Price
MexayHapoaHomn
WHMOPMaLIMOHHOM rpynnel
«NHTepdakc»
(https://rudata.info/aboutDB/dat
a-price)
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B cnydae OTCYTCTBUSA pacyeTHbIX LEH,
pPacKpbIBAaEMbIX YKa3aHHbIMM Bblle WCTOYHUKAMU
MHpOpMaUnn, B CBSI3M C HETOProBbiIM AHEM 6MpXK,
no WTOraM TOProB Ha KOTOPbIX OMNpeaensaTCs
pacyeTHble LUEeHbl, AN Uuenen onpepeneHus
CcnpaBensiMBoON CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccymTaHHas Mo wuToraMm nocnefgHero
TOpProBoro AHs. Takoi noaxod WCMoJsb3yeTcs B
OTCyTCTBME COBLITUIA, KOTOPbIE MOMMN CYLWECTBEHHO
NOBIUATL HA 3HayYeHWe pacyeTHOM LUeHbl B
HETOProBblA  AEHb. B  npotuBHOM  cnydae
cnpaBensiMBasl CTOMMOCTb OMpefensercs C y4eToM
NCXOAHbIX AaHHbIX 3-r0 YPOBHS.

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

Mpn OTCYTCTBMW LEH, YKa3aHHbIM B HacCTOSLEM
NMyHKTe Ha pgaTty onpegenedms CHYHA no MWHbIM
npunynMHam, cnpaBeanneas CTOMMOCTb
onpegenseTcad C y4yeToM WCXOAHbIX AaHHbIX 3-r0
YPOBHSA.

2.2.2. Ons onpepeneHuns cnpaBeannBeoi
CTOMMOCTM o6nurauui POCCUACKMNX
OMMUTEHTOB, npuo6peTeHHbIX npm
pasMeLieHumn (B TOM YuC/e 3amellarolmnx
obnurauun, onnata KOTOpbIX MpU  UX
pa3smeleHmnu ocylecTsnseTcs
espoobnuraunamm (B TOM 4ucne B Crydae
nepegayn (yCTynku) BCEX UMYLLECTBEHHbIX
MW  MHbBIX NpaB no eBpoobnuraunam
pPOCCUNCKUM  lOpUAMYECKMM nuuam)), B
OTHOLUEHUM KOTOpbIX O6blna 3akyeHa
caoenka no npuobpeteHnto LeHHbIX bymar ¢
SMUTEHTOM nnm npodeccnoHanbHbIM
YYaCTHUKOM  pblHKa  UeHHbIX  6ymMar,
OKasblBalOWWUM  3MUTEHTY  ycayrm Mo
pasMeLlleHnio LeHHbIXx 6yMar oT cBoero
MMEHM, HO 3a CYEeT WM NOo MNOpy4YeHUIo
aMuTeHTa, Nmbo ¢ NbbIM ApPYyrMM TpPeTbUM
AvuoM B nepuoa € pgaTbl  Havana
pasMeLlleHUss nNO fAaTty OKOH4YaHusA
pasMmewieHma (panee - ueHHble HGymary,
npuvobpeTeHHble NpU pasMeLleHnn), ¢ AaTbl
npuobpeteHns W A0 AaTbl  OKOHYaHUS
pa3MeLleHuns NCnonb3yeTcs ueHa
pa3sMmelleHuns (4Na AONrOBbIX LEeHHbIX 6ymar
- ueHa pasMeLleHuns C y4yeToMm
HaKOM/EeHHOro KYyMNOHHOrO Joxoja, ecnu
HauyncreHne KYrnoHHOro Aoxoja 3a nepuog
pa3MeleHnss npeaycMOTPEeHO YCNOBUSAMU
pa3MeLeHns MU UHbIM OKYMEHTOM).
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Ona  onpepeneHns  cnpaBeanvMBol  CTOMMOCTMU
LeHHbIX 6yMmar, NnpnobpeTeHHbIX Npu pa3sMeLLeHnH,
C partbl, cneaywuwen 3a AATOA OKOHUYAHUSA
pasMeLleHuns, 1 40 MNOoSIB/IEHUS UeH 1-ro ypoBHS
WIN UeH, onpeaeneHHbIX C YYeTOM UWCXOAHbIX
OaHHbIX 2-T0 Man 3-r0 yYpOBHS (3@ WCK/IIOYEHUEM
LeHbl, onpeaensieMorr NO MOAENN OLEHKW Ans
LeHHbIX 6yMar, HOMMHMPOBaHHbIX B pybnsax, B
cooTBeTCTBUM C punoxeHneM 2A, n cnpasensinBom
CTOMMOCTMK, ONpeaenieHHOMW Ha OCHOBAHMKM OT4eTa
OUEHLWMKA), MPUMEHSIEMbIX A1 OUEHKU obnunraumin
POCCUNCKNX  SMUTEHTOB B  COOTBETCTBMM  C
HacToawmmn [NpaBunamm CYA, HO He 6onee 10
pabounx AHeN C gaTbl OKOHYaAHMS pa3MeLleHus,
Ncnonb3yeTcs ueHa pasMeLleHuns,
CKOppEeKTUpOBaHHasA NMpornopLUnoHanbHO N3MEHEHUIOD
3HayeHusa 6e3pMCKOBON CTaBKM AOXOAHOCTM CTpPaHbI
puUCKa Ha CPOK, COOTBETCTBYIOLIMMA CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHOM bymaru.

B kauyectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTU
CTpaHbl pUCKa NCNOb3YOTCA:

1) Ons LLEHHbIX bymar,
HOMUHMPOBAHHbLIX B POCCUNCKUX pybnsax — cTaBKa
KpnBon 6eCKynoHHOM [A0XOAHOCTUM MOCKOBCKOW
6upxmt]

2) Ons LLEHHbIX 6ymar,
HOMMHUPOBAHHbLIX B aMepuUKaHCKMX Jdonsapax -
CTaBka, MO aMepMKaHCKMM  TroCyAapCTBEHHbIM
obnuraumsamt?!

3) Ons ueHHbIX 6ymar,
HOMMHUWPOBAHHbLIX B €BPO - CTaBKa, 0bauraumsm c
pernTuHroMm AAA EBpo30HbIL3]

Ons  pacueta BblbMpaeTcs  COOTBETCTBYHOLLAS
packpbiTas CTaBka Ha CpoOK, MaKCUMasibHO
NPpUGANXKEHHbBIN K CPOKY A0 AaTbl noraweHus (unm
o 6nuxanwen naTbl odepThl,

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

PacueT nponopunoHanbHOM KOPPEKTUPOBKWU LEHbI
pa3smeleHns Ha NU3MeHeHne 3Ha4yeHuns
6e3p1MCKOBOMN CTaBKM AOXOAHOCTW CTpaHbl pucKa

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.

onpeaenseTcs cieayowmnm o6pasom:

(14 Bfyp = (T — £p) /365
{1+ R+ (T —£1/365)

FUW. = Price -

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

Price — LEHa pa3MeLlleHus ueHHon bymarum

Rfi, — 6e3puckoBas CTaBka Ha AaTy OKOHYaHus
pasMelleHns ueHHonm 6ymMarm Ha CpoOK Ao
noraweHust (ogepTbl)

Af, — 6e3puckoBas CTaBka Ha AaTy OLEHKW Ha CPOK
Ao noraweHus (odepThbl)

T — parta noraweHus (odepThbl)

t — gaTa OUEeHKMU
tp — AaTa OKOHYaHMSA pasMeLleHnsa LueHHon bymaru.

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

CnpaBepgnuBass  CTOMMOCTb  OONMOBOM  LEHHOM
bymarn onpepensercs C Yy4yeTOM HaKOMJIEHHOro
KYNOHHOro goxoda Ha gaty onpegeneHmnsa CHA.

C Haubornee paHHel 13 gat:
- paTta nosiBNeHUs ueH 1-ro ypoBHS WIWN LEH,
onpefeneHHbIX C YYETOM MCXOAHbIX AaHHbIX
2-ro mnanm 3-ro ypoBHS (3@ WCK/TIOYEHUEM
LieHbl, onpeaensieMon nNo MoAenn OLEHKN ans
LleHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybnsx, B
cooTBeTCcTBUM C  [lpunoxeHunem 2A, u
CnpaBea/iMBON CTOMMOCTM, OMNpenesieHHOW Ha
OCHOBa@HMK OTYeTa OLEeHLWMKa), NPUMEHSIEMbIX
ans OUEHKM obnuraumni POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMW C HACTOSALWMMMU
Mpasunammn CHA
- paTta, npuxopasuwasncs Ha 11 paboumin ageHb,
cneaylowmmn 3a aartom OKOHYaHUS
pa3MeLleHmns,

cnpasensiMBas CTOMMOCTb AOJIFOBbIX LeHHbIX 6ymar

onpeaensieTcs B obweM nopsake B COOTBETCTBUM C

Mpasunamm CHA.

CnpaBeannBasi CTOMMOCTb MHBECTULIMOHHbIX NaeB
POCCUICKUNX naesBbiX MHBECTULIMOHHbIX
¢hoHAOB, a Tak >Xe UNOTe4YHbIX cepTudmnkaTos
yyacTtusl onpeaensieTcs UCXoas W3  pacyeTHOM
CTOMMOCTM  MHBECTULUMOHHOro nas (MNoTevyHoro
ceptudukaTa y4dactus), pacCynTaHHOro B
COOTBETCTBUUN C HOPMATUBHbLIMW MPaBOBbLIMU aKTaMu
Ha paty onpegeneHnsa CYA ©n  packpbITOro
(NnpepgocTtaBneHHOro BnagenbuaM WMHBECTULMOHHbIX
naes) ynpasnswulern komnanmen NMUO (nnotevyHoro
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MoOKpbITUSA).

B cnyyae  OTCYTCTBMS  pacKpbiTbiX  yrpaBasiolei

KoMMnaHuemn OaHHbIX o] pacyeTHOM CTOMMOCTM
MHBECTULUMNOHHOIO nas (ceptudukara y4dacTus),
NMPUMEHSIETCSA OLUEeHKa Ha OCHOBAHWM UCXOAHbIX AAHHbIX 3-
ro ypoBHS.

B cnyyae npunobpeTeHns WHBECTULMOHHbLIX MaeB nMpwu
¢dopMMpoBaHMN NaeBoOro MHBECTULMOHHOIO oHAa C AaThl
BblAAuM WHBECTULMOHHbLIX MNaeB A0 AaTbl 3aBepLueHus
(oKOHYaHMA) dopMupoBaHMSs, crnpaseannBasi CTOMMOCTb
MHBECTULMOHHOIO nas onpeaensieTca mcxoas M3 CyMMbl
OEHEXHbIX cpeacTB (CTOMMOCTM MMYLLECTBa), Ha KOTOPYIo

BbloaeTcs OANH WHBECTULIMOHHBIN nawm npu
dbopMupoBaHum.
2.4. CnpaBeanusas CTOMMOCTb Aeno3uTapHom

pacnuCcKM, nNpeacraBisieMblii aKTUB MO KOTOpOK
TOpryeTcsa Ha AOCTYyMHbIX HabnwaaembiX pbIHKAX
(cM. MpunoxeHue 8), onpeaenseTcsd Ha OCHOBaHWUMU
CnpaBea/iMBON  UEHbl NpeacTaBAsieMON  LEHHOWM
6ymarmn (6a3oBoro akTuea), onpeaeneHHoOM Ha 1-M
ypOBHe B COOTBETCTBUM C HacToALWMM
MpunoxeHnem C Yy4eTOM KOJMYECTBA LEHHbIX
6bymar, npaBa Ha KOTOpble MoATBEpPXAAeT oaHa
AenosuTapHas pacnucka.

Onsa aeno3uTapHbIX pacrnmcok, npeacTaBnsieMblil akTUB Mo
KOTOpbIM He TOpryetcsds Ha A[OCTYMNHbIX HabnwoaaeMbix
pblHKax (cM. MpunoxeHne 8), cnpaseanneas CTOMMOCTb
Aeno3nTapHoOn pacnucku onpegensietca no mogenun CAPM
B Mopsigke, YCTaHOBMEHHOM ANS  OUEeHKM  akuui
WHOCTPAHHbIX 3MWTEHTOB, B TOM u4ucrie naes (akuumi)
MHOCTPaHHbIX WHBECTULMOHHbIX ¢doHaos, aKuunm
MeXAYHapOAHbIX KOMAAHUN N Aen03UTapHbIX Pacimncok.

Mogenu M MeToabl OULEHKM CnpaBea/IMBOA CTOMMOCTM
LI€HHbIX 6ymar, ansa KOTOPbIX OTCYTCTBYIOT
Ha6nopaemble paHHble (onpeaesieHUe LUeHbl C
MCNONIb30BaHMEM UCXOAHbIX AlAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBegnueBass CTOMMOCTb aKLUMMA POCCUMUCKUX
OMMUTEHTOB OnpejenseTcd Ha OCHOBaHUM OT4yeTa

oueHLwmKa, COOTBETCTBYHOLLErO TpeboBaHuAM
®denepanbHOro 3aKoHa "O6 MHBECTULUMUOHHbIX
doHaax", nMpUHATbBIX B  COOTBETCTBMM C  HUM

HOPMATUBHbIX akToB, YkaszaHua N2 3758-Y wu
HacTosAwwmx lMpasun onpeneneHuns CHA

3.2. CnpaBeanmBasi CTOMMOCTb O6AMraumM poCCUMCKUX
3MUTEHTOB (3a MCKAIO4YEeHMeM o6auraumii BHELIHUX
o6auraumMoHHbIX 3avMMoB Poccuiickon ®epepauun)
OnpepensdeTca C UCMNOMb30BaHMEM YKa3aHHOMo Huxe
npuopuTeTa ULEH C Y4YeTOM Hanmuumga p[ocTyna K
yKasaHHbIM LeHaM, a TaK Xe pefieBaHTHOCTHU
UCXOAHbIX AaHHbIX N METOAUK pacyeTa, NMpUMeHsSeMbIX
NMpy pacyeTe yKa3aHHbIX LeH NocTaBuwmKaMn C Y4YETOM
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OrpaHNUYEeHUN Ha pacrnopsiXeHne UeHHbIMKM Bymaramu.
CnpaBensnvBasi CTOMMOCTb [J0/IFOBOM LIEHHOM 6GyMaru
onpeaensieTcs C Yy4YeToM HaKOMJEHHOro KYMOHHOro
noxoAa Ha gaTty onpegenenmns CHA.

3.2.1. UeHa, paccumtaHHada HKO AO HPA,
onpeaeneHHasa Mo Metogy 3 Ha OCHOBe
MeToAuK,  yTBepXaeHHblix 01.12.2017 7
nosgHee , 3a NCK/TIOYEHNEM LeH,
onpeaenieHHbIX MO MeToAaMKe onpefesieHns
cnpaBeaMBoi CTOMMOCTU Cy60pAMHMPOBAHHbIX
obnurauunmn
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHaeKkcHasa ueHa, onpeaeneHHass Nno MeToauke
RUDIP RUS (no NCXOAHbIM OAHHbIM,
OTHOCAWMMCA K 3 YpPOBHIO), pacKpbiBaemas
MH(OPMALUNOHHO-aHAIMTUUYECKUM  NMPOAYKTOM
RuData Price MexayHapoaHom
MH(POPMaLMOHHOM rpynnol «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBUSA pacyeTHbIX LeH,
pacKpbIBAaeMbIX YKa3aHHbIMM Bblle WCTOYHUKAMMU
MHpOpMaUKMN, B CBSA3M C HETOProebiM AHeM 6upXx,
no wuToram TOProB Ha KOTOPbIX OMpeaensatTcs
pacyeTHble LUeHbl, AN Uuenen onpeaeneHus
cnpaBeasiMBo CTOMMOCTU aKTUBOB WCMO/b3yeTcs
LeHa, paccuyMTaHHas no wuToram nocnegHero
TOpProBoro AHs. Takoi noaxod WCMosb3yeTcs B
OTCyTCTBME COBLITUIA, KOTOPble MOMN CYLWECTBEHHO
NOBAUATL HA 3HadeHMe pacyeTHOM LUeHbl B
HeToproebli  AeHb. [lpy  Hannumm  cobbITUi
YKasaHHasa ueHa He npuMeHseTcs.

3.2.3. CnpaBepnnueas CTOUMOCTb,
onpeaeneHHas Ha OCHOBaHuU oTyeTa
OueHLlMKa, CooTBeTCcTBYyloWwero TpeboBaHUAM
depepanbHOro 3akoHa "O6 WHBECTULMOHHbIX
doHaax", NpUHATBIX B COOTBETCTBMW C HUM
HOPMaTUBHbIX akToB, YkaszaHua N° 3758-Y wu
HacTosawmx MNpasun onpeaenenns CHA.

B cnydae, ecnuM oOueHWMKOM onpejeneHa
cnpaseanmeas CTOMMOCTb 6e3 yJyeTa
HaKOM/eHHOro KYNOHHOIo aoxoaa, TO
cnpaBeanvMeass CTOMMOCTb onpejensetrcs C
y4yeTOM pacyeTHOro HaKOM/EeHHOro KymnOHHOro
A0X04a Ha KaxAayt AaTy OUEHKMU.

3.3. CnpaBeannBass CTOMMOCTb MHBECTULIMOHHbLIX MNaeB

POCCUMUCKMX NaeBbiX MHBECTULMOHHbIX (POHAOB,
a TaK >e WNOTeYHbIX CepTU(PUKATOB y4acTus
onpefenseTrcd Ha OCHOBaHMWM OTYeTa OuEeHLUMKA,
COOTBETCTBYIOLLEr0 3aKoHOAATeNbHbIM TpeboBaHUAM
®denepanbHOro 3aKoHa "O6 MHBECTUUMOHHbIX
doHpax", nMpUHATbBIX B  COOTBETCTBMM C  HUM
HOPMAaTUBHbIX akToB, Ykazanuma N2 3758-Y wu
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Hactoswmx MNpasun onpegenenns CHA

3.4. CnpaBeanmBasi CTOMMOCTb A€MNO3UTAPHOW PacnMUCKM
onpeaensieTcs Ha OCHOBaHMM OTYETA OLEHLUMKA,
COOTBETCTBYIOWEro  TpeboBaHMAM depepanbHoOro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", NPUHSATbLIX B
COOTBETCTBUM C HUM HOPMATUBHbLIX aKTOB, YKasaHus
N° 3758-Y n HacToswwux Mpasun onpeaeneHuns CHA

LleHHblE

6ymarm
MHOCTPaHHbIX
SMUTEHTOB, B
TOM yucne:

naum
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
doHAaoB;
AOJIrOBblIE
LeHHble
6ymarm
MHOCTPaHHbI
X
rocynapcrs;
eBpoob6nura
uummn
MHOCTpPaHHbI
X
SMMUTEHTOB;
LEeHHbIe
6ymaru
MexxayHapo
AHbIX
c¢mHaHcoBbI
X
opraHusaum
7]

LleHHblE
6ymarm
MeXAYHapoaH
bIX KOMMaHUM

O6nurauumm
BHELIHUX
06/ 1MraLlMoHHbI

X

3auMoB

Poccumckom
depepaumnn
(roBO3 PO®)

1. MeTtog ouUeHKM cnpaBenIMBOM CTOMMOCTU LI€HHbIX
6yMar, pAns  KOTOPbIX onpejensieTcd aKTUBHbIN
6up)xkeBoi pblHOK (onpepeneHue UeHbl HA OCHOBaHUMU
MCXOAHDbIX AaHHbIX 1-ro ypoBHS)

YCnoBus M NOpSAOK OnpeaeneHus cnpaBeasiMBoi LeHbl 1 ypoBHS

C  Y4YeTOM  KpUTEPUEB,  XapaKTEPMU3YIOLWMX  BO3MOXHOCTb
pacnopsa>xXeHua LEeEHHbIMU 6YMaFaMVI, npeacrtaB/i€EHbI B
MpunoxeHun 3.

Oco6eHHOCTM BbibOpa LUeHbl, ecnu uUeHHaa 6ymara

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

Ecnn ueHHas 6yMmara TopryeTcs Ha poccuiickon bupxe B pexmnmax
TOpProB C pacyetamm B pybnasix MU MHOCTpaHHOW BasnkTe, U Takas
6Mp>xxa NpusHaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO ANnsa Bbibopa
cnpaBeasinBoi LeHbl MCNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuma TOproB, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hanbonbwnim obbeM Mo KpuTepmsaM Bblbopa OCHOBHOIO pblHKA,
YCTaHOB/EHHbIM B HacTosweM [puioXeHnn ANns MHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnuM HM ogHa U3 UeH no BblbpaHHOMY
pexuMy TOproe B ONpeAeneHHON BanlTe He MoXeT 6bITb
NCNONb30BaHa Ha AaTy OLUEHKW, TO MCMOJb3YIOTCS LieHbl Ha Ty Xe
AaTy Mo pexwuMmy TOpros B ApPYron BasntoTe ¢ 06bLeMOM TOpPros no
KpUTEpMSAM BbIbOpa OCHOBHOIO pbiHKA B MOPsiiKe YMEHbLUEHUS.

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

Echm Ha pgaTty onpepeneHus  CnpaBeasiuBo  CTOMMOCTMU
OTCYTCTBYIOT LeEeHbl OCHOBHOIMoO pblHKa, ANg onpeaeneHuns
CnpaBensiMBON CTOMMOCTM LEHHOM 6yMarm NpuMEHSIITCA MOAEeNu
OLEHKMN CTOMMOCTU LIeHHbIX 6yMar 2-ro ypoBHS, 3a UCK/IIOYEHUEM
cnlyyasi, Korga OTCYTCTBME  PbIHOYHbIX UeH ob6ycnoBneHo
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3ToM cny4dae Ha paty
onpegeneHus cnpasBeasiMBoN CTOMMOCTU AOMNYCTMMO MCNO/b30BaTb
LeHbl nocneaHero TOproBoro AHs OCHOBHOW 6MpXK.

2. Mogenu n MeToAbl OLLEHKU CrpaBeA/IMBoO CTOMMOCTHU
UeHHbIX 6yMar, AnA KOTOpbIX He onpeaensiercs
aKTUBHbIN 6MpP>KEBOW PbIHOK, HO MMEITCA WHbIe
NpssMO WJIM KOCBEHHO Habnwpaemble pAaHHble
(onpepeneHne LeHbl C WUCMNOJIb3OBAHUEM MHCXOAHbIX
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AaHHbIX 2-r0 YPOBHS)

YcnoBus u nNopsigok ornpeaeneHust cnpasensiiBon LeHbl 2
YPOBHS C  Yy4eTOM  KpUTEpPUEB,  XapaKTepu3yHLnx
BO3MOXHOCTb pacnopsiXxeHus LEeHHbIMMW 6ymaramm,
npeactasneHol B [lpunoxeHun 3 K HacTosWeMy
MpunoxeHuto.

CnpaBennvBasi CTOMMOCTb [AONFOBOM LEHHOM 6yMarm
onpeaensieTcs C y4eToM HakKoMJEeHHOro KynoHHOro Aoxoaa
Ha paaTty onpeaeneHunsa CHA.

Ncnonb3yemasas  ANS  OUEHKW  akuuih  MHOCTPaHHbIX
3MUTEHTOB, B TOM u4ucrie naeB (akuuMm) WHOCTPAHHbIX
WHBECTUUMOHHbIX  (POHAOB,  aKUMN  MeXAYHapOAHbIX
KOMMNaHUM W Aeno3mTapHbiXx pacnucok mogenbs CAPM
aHanorMyHa Moaenun Ansg pPOCCUUCKUX akuuin, C y4yeToM
HEKOTOPbIX 0CO6EHHOCTEN MPUMEHEHUS:

B kauecTBe pbIHOYHOro MHAMKaTopa (6eHuMapka) akuumi
WHOCTPAHHbIX 3MUTEHTOB, NaeB (aKuWM) WHOCTPAHHbIX
¢dhoHAOB, TOPryembiXx Ha WHOCTPaHHbIX 6uMpxax, a Takxe
aKUMI MeXAYHApPOAHbIX KOMMaHWW MCMONb3yeTcs MHAEKC
6MpXn, Ha KOTOPOW onpeaeneHa cnpaBensvMBas LeHa
YPOBHS 1 unepapxum cnpaBenjvBoi CTOMMOCTU AaHHOM
LeHHon 6ymarMm Ha paTty, npeawecTteylowyo —gaTe
BO3HWKHOBEHWS OCHOBAHWIK As19 TMPUMEHEHUs MoAenmn
CAPM.

Mo peno3uTapHbIM pacrnmckaM WCNOJSb3YEeTCs PbIHOYHbIN
nHgekc (6eHuMapk) B OTHOWweEHMM 6a30BbIX akTMBOB. [pu
3TOM Bbibupaetca wuHaekc (6eHumapk) Ton 6upykeBon
naowaakm, B CTpaHe KOTOpOW BeAeTCs  OCHOBHas
0eATeNbHOCTb 3MUTEHTA npeacTaBnsieMoro  akTmea
Aerno3uTapHoOn pacnucku.

Ona  akumih  MHOCTpaHHbIX 3SMUTEHTOB B  KauyecTse
6e3pnCKOBON CTaBKW [OXOAHOCTU MPUMEHSIIOTCA CTaBKM,
yKasaHHble B [lpunoxeHun 6. Tlpyn 3TOM ANs  akuui
MHOCTPaHHbIX 3MUTEHTOB, NaeB (aKuuit) WMHOCTPAHHbIX
¢$oHAOB, aKUMA MeXAYHApOAHbIX KOMMaHWM B KayecTse
6e3pMCKOBOMN CTaBKW AOXOAHOCTU MPUMEHSIETCSA CTaBKa Mo
rocygapcteeHHbiM 6ymaram B BasiloTe, COOTBETCTBYOLLEN
BaNOTE MWCXOAHOM KOTUPOBKM 1 YypOBHSA OLEHMBAEMOM
akuum (nas). Ons aeno3mTapHbIX pacnucoKk B KayecTse
6e3pnCKoBON CTaBKU AOXOAHOCTU MPUMEHSAETCS CTaBka Mo
rocyfjapctBeHHbIM 6yMaraMm, <«cCTpaHa pucKa» KOTOpbIX
COOTBETCTBYEeT CTpaHe, B KOTOpPOW BeaeTcs OCHOBHas
0eATeNbHOCTb 3MUTEHTA npeacTaBnsaeMoro aKTmBa
AernosuTapHor pacnucku. B ciydyae HeCcoOTBETCTBUSA
BaNoTbl CTaBkM  6e3pMCKOBOM  AOXOAHOCTM  BanoTe
NCXOAHOM KOTUPOBKM 1 YPOBHS, NCnosb3yeTcs
6e3puckoBas cTaBka B BasloTe, COOTBETCTBYIOLEN BasntoTe
NCXOAHOW KOTMPOBKM 1 ypoBHS. Ecnu B MNpunoxeHun 6 He
yKasaHa cTtaBka B HeobxoauMon nns pacyera BasjoTe, TO
Takas CraBka oOnpeaenseTcas C  y4yeToM  YC/0BUM
HacToswero ab3aua Ha OCHOBaHWM MOTMBUPOBAHHOIO
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CYXZEHMS yrnpaBnsiowei KoMNaHuu.

B uensx pacueta bera koadpduumeHta A8 akuun
MHOCTPaHHbIX SMUTEHTOB, NaeB (aKuuit) WMHOCTPAHHbIX
¢doHaoB, aKuni MeXAyHapOAHbIX KOMMaHui "
Aerno3vTapHbIX pPacnuMcoK MPUMEHSATCS 3HadveHus LleHbl
3aKpbiTMs  6upxu (Npy  ycnoBuuM NOATBEPXAEHUS ee
KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM ornpeaeneHus
CnpaBeaiMBON CTOMMOCTM LUEHHbIX 6yMar Ha 1 ypoBHE), Ha
KOTOpPOWM onpeneneHa Haanexalwlas KOTMpoBKa ypoBHS 1
nepapxmm cnpaBensinBom CTOMMOCTM Ha narty,
npeawecTBYOWY AaTe BO3HMKHOBEHWS OCHOBaHUMW Ans
npumeHeHns mogenun CAPM

Ona peno3mTapHbIX pacnucok B KayecTBe rMokasaTtens
MCMONb3YyeTCs LeHa 3akpbiTus CcaMon Aerno3vTapHOWM
pacnumcku.

3. Mogenu n MeToabl OLEHKU crnpaBen/iuBoi CTOMMOCTHU
LEeHHbIX 6ymar, ansa KOTOPbIX OTCYTCTBYIOT
Habnopgaemble paHHble (onpepeneHue LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 3-ro YPOBHSA)

Ycnosusa M NopsiaoK onpeaeneHns CnpaBeannBoi LeHbl 3 YPOBHS
C  yuyeToM Kputepues, XapaKTepusyrLwmnx BO3MOXHOCTb
pacnopsxeHuns LEHHbIMK 6ymaramu, npeacrasBfieHbl B
MpunoxeHnun 3 K HacToaweMy MpuUnIoXeHUto.

Mopaenu oueHKN CTOMMOCTM LIEHHbLIX 6yMar, Mo KOTopbIM OripesesieH aHasloruyHbli
aKTuB (ornpeaeneHune LeHbl C yYETOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHbIE Mopsapok onpeaeneHna crnpaBeasiuBov CTOMMOCTH
6ymaru
LleHHas 6ymara . .
aBnsercs Ona onpepeneHuns cnpaBeasiMBo CTOMMOCTM LEeHHOW 6ymaru
AONONHUTENbHDI NCNONb3yeTcs uUeHa Bbinycka (aHanorM4yHoro akrtmea), Mo
M BbIMYCKOM OTHOLLEHUIO K KOTOPOMY OaHHbIN BbIMYCK aBnaeTcs

AOMNOSIHUTENIbHbLIM, OrnpeaeneHHad, Ha AaTy onpeneneHnd CYA B
COOTBETCTBMU C MOAeNAMN OLEHKU CTOMMOCTU LEHHbIX 6ymar, ansa

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

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

LleHHas 6ywmara,

Ona onpepeneHus cnpaBegivBoOi CTOMMOCTM UeHHon 6ymarn,

nosny4yeHHasn B . -

pesynbTaTe NCMonb3yeTcs LieHa UCXOAHOW LeHHOW ByMmaru, onpeaesieHHas Ha
koHBepTaumn B | AaTy onpeaeneHns CYA B COOTBETCTBMM C MOAENSMU OLIEHKMU
Hee Apyrovi | CTOMMOCTM LieHHbIX 6yMar, AnA KOTOpbIX onpeaeneH akKTUBHbIN

32




ueHHoM 6ymarm
(ncxopHou
LueHHoW 6ymarm)

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

Ecnn HeBO3MOXHO onpeaenntb B COOTBETCTBUM C MOAeNsMU
OLEHKW CTOMMOCTM LUeHHbIX 6yMar, Ana KOTopbiXx onpeaeneH
AKTUBHbIA PbIHOK LEHY WCXOAHOW UeHHoW 6ymarnm Ha p[aty
onpegeneHna CYA, wucnonb3yeTca cnpaBegnmeas CTOMMOCTb
MCXOAHOW ueHHon 6ymaru, onpegeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHaa C y4yeToM KoadduUMEeHTA KOHBepTauum
(ncxoaHblie AaHHble YpPOBHS 2).

CnpaBegnuBass CTOMMOCTb  OnpeAensieTca  CorjflacHo  3TOMy
nopsiaky Ha paty  kKoHeepTaumn. Co  cneaywowen  gatol
NMpUMeEHSEeTCS 06NN NOPAAOK OLLEHKMU.

e CnpaBeasiMBOM CTOMMOCTbIO akuumii C 6onblwen (MeHbLlueln)
HOMMHaNbHOM CTOMMOCTbI, MPU3HAHHbIX B pe3ynbTaTe
KOHBEPTAUMM B HUX UCXOAHbIX aKUUI, SABNSETCS CnpaBeanBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLWNA.

e CnpaBensvBOi CTOMMOCTbIO akUMW TOM Xe kaTteropum (Tuna) c
WHbIMW MpaBaMW, MPU3HAHHbIX B pe3ysbTaTe KOHBepTauuu B
HUX UNCXOAHbIX aKLLMVI, ABNAETCA ChnpaBeasnBasd CTOUMOCTb
KOHBEPTMPOBAHHbIX aKLMWN.

¢ CnpaBenavBoOM CTOMMOCTbIO aKUMKM, MPU3HAHHbIX B pe3ynbTate
KoHBepTauum npu ApobneHMn UCXOAHbIX aKuui, aBnseTcs
cnpaseanmsas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuum,
peneHHas Ha kKoadduumeHT apobneHuns.

e CnpaBeannBoi CTOMMOCTbIO aKLUWIA, MPU3HaAHHbLIX B pe3ynbTaTe
KOHBEepTauuu Mpu KOHCONMMAAUMN MUCXOAHbIX aKUWii, SiBNAEeTCS
cnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKkuui,
YMHOXEHHas Ha Ko3ddUUMEHT KOHCONMAALMN.

e CnpaBenivBOi CTOMMOCTbIO akKuun wunm obnurauymii HOBOro
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBEpTaUMM B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX UeHHbIXx 6ymar, sBnsetcs
cnpaBeasiMBasl CTOMMOCTb KOHBEPTUMPOBAHHbIX LIEHHbIX GyMar,
heneHHas Ha Konu4yecTtso akuumnm (obnuraumin), B KOTOpoOe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas LeHHasa bymara.

e CnpaBensinBOM CTOMMOCTbIO aKUWIA, MPU3HAHHbLIX B pe3ysbTaTe
KOHBEpPTAUUM B HUX WMCXOAHbIX aKUMWA NpU peopraHmMsaunm B
dopMe  CAvsiHMSA,  ABASIETCS  CrpaBeanuBasl  CTOMMOCTb
KOHBEPTUPOBAHHbLIX  LEHHbIX  6yMar, YyMHOXEHHas  Ha
K03 PUUMEHT KOHBEpTaLNM.

e CnpaBeanvMBoi CTOMMOCTbIO aKUMA BHOBb CO34aHHOMO B
pesynbTaTe peopraHusaumm B (QopMe pasgeneHus  unu
BblAeNIeHMS  aKuuoHepHoro  obulectBa, MNpPU3HaHHbLIX B
pe3ynbTtaTte KOHBEPTALUUMN B HUX UCXOAHbIX aKLLMVI, ABNAETCA
cnpaBeannBasn CTOMMOCTb KOHBEPTUPOBAHHbIX aKLLMVI,
AeneHHas Ha koadduumeHT KoHBepTauun. B cnydyae, ecnm B
pesynbTaTe pasfgefieHus WM BblAeNeHUs CcOo3[4aeTcs ABa Wau
6onee AKLUMNOHEPHbIX obuwecTBa, Ha KoadbduuneHT
KOHBepTauuu aenuTtcs oueHou4Has CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLLMVI, YMeHbLIEHHaaA nponopumnoHalibHO
aone UMyLlecTBa peopraHM30BaHHOro AKLMOHEPHOro
obuecTtBa, nepefaHHoro aKUMOHEpHOMY obuwecTsy,
CO34aHHOMY B pe3y/bTate pasaefieHns Wan BblAeNeHNs.

e CnpaBeanvMBas CTOMMOCTb aKUWIA BHOBb CO3A43@HHOMO B
pesysbTaTe peopraHmsaumnu B dopme BblAeNneHns
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aKUMOHEpHOro obuwecTBa, MPM3HAHHbLIX B pe3yabTaTe WX
pacnpegeneHnss  cpeam  akuMOHEepoB  PeopraHM30BaHHOMO
aKumMoHepHoro obwecrtsa, CYMTAETCA PaBHOW HYJIIO.

e CnpaBenivBoi CTOMMOCTbIO o06aMraumMn HOBOro BbINyCKa,
NMPU3HaHHbLIX B pe3y/ibTaTe KOHBEpPTauuMM B HUX MCXOAHbIX
obnuraumMn npu peopraHusaunum SMUTEHTa Takux obnaurayui,
SABNSAETCS  CyMMa  3HA4YeHUMn  CcnpaBeanmMBOM  CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumin 6e3 yuyeta HK[ n 3HaueHwue
HKO no obnnraumMm HOBOro BbiyCKa, pacCYUTaHHoOEe B
COOTBETCTBUM C IMUCCUOHHBIMW AOKYMEHTAM Ha AaTy OLEHKM.

5. .Ilpu3HaHHe W OLEHKA BJIOKEHHI B YCTaBHBII KanuTajg ofmecrBa ¢
OrpaHMYeHHOH 0TBETCTBEHHOCTHIO

IlepBoHaya/ibHOE MPU3HAHME U MPeKpalleHUe NPU3HAHUSA BJIOYKEHUI B YCTaBHbIN KANMUTAJ
0011ecTBA ¢ OrPAHNYEHHO OTBETCTBEHHOCTBIO:

JHara nepexo/a npaBa cOOCTBEHHOCTH Ha JOJIO, TOATBEep K IeHHAas BhImuckoit n3 ETPHOJI.

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

IIpexpamenue NpU3HAHUS BJIOKEHUH B YCTABHBIH KanuTajl o0LiecTBa ¢ OrpaHUYeHHOM
OTBETCTBEHHOCTDLIO:

JHara nepexopa npaBa cOOCTBEHHOCTH Ha JOJIO, OATBEep K IeHHAs BhImuckoit n3 ET'PHOJI.

JlaTa NTUKBUIAIIMU FOPUIUYECKOTO JIMIA, PACKPHITas B JOCTYIMHOM HCTOYHHUKE WJIM MOJTydeHHAas
[TND.

OneHka cTOMMOCTH BJIOKEHMS:

CnpaBelyinBas CTOMMOCTb BIIO)KEHHMsST B YCTaBHBIM KamuTaid oOLIeCTBA C OTrpaHMYCHHON
OTBETCTBEHHOCTHIO OIPEAEISIETCS OLECHIIMKOM B COOTBETCTBHM C TpeOoBaHMsMH PenepaibHOTO 3aKOHA
"O0 WHBECTHIHOHHBIX (POHAAX", MPUHATHIX B COOTBETCTBHM C HUM HOPMATHBHBIX aKTOB, YKazaHUS Ne
3758-Y u Hactosmux [IpaBun onpeneneaus CHA.

B ciyuae BHeceHHMs BKiaJa B HMMYIIECTBO OOIIeCTBa C OTPaHWYEHHOH OTBETCTBEHHOCTBIO
(BHeceHHMs BKJa/la B MUMYIIECTBO HEMyOIMYHOTO aKIMOHEPHOTO OOIIECTBA) OTYET OLCHIIMKA IOIEKHT
OOHOBJICHHMIO HAa JlaTy, KOTJla BHECEH TakoW BKJaA. B mepwon MexIy nataMu OLEHKH ONpe/esIeHHAs
OIICHIIIMKOM CIIPaBE/UINBasi CTOMMOCTh BJIOXKEHHS He H3MeHseTca. CTOMMOCTh aKTHBa OIpefenseTcs Ha
OCHOBAHMHU JOCTYITHOTO Ha MOMeHT ompezaeneHus CYA oTuera OIeHIMKa C JaToil olleHKHM Hamboiee
61IM3KOI K jaTe ONpeIeNIeH s €r0 CTOMMOCTH.

B cinyyae yupexxpeHust oOliecTBa C OrpaHMYEHHOM OTBETCTBEHHOCTBIO M OTCYTCTBUSI OTUETa
OIICHINMKA CIIPaBEJINBAsi CTOUMOCTD BJIOKEHHS OIpeeNsieTcs Kak CTOMMOCTh YHCThIX aKTUBOB OOIIECTBa,
MPUXOASIIErocs Ha JONI0 BIIOKEHHS, a MMEHHO B pa3Mepe CHpPaBeIJIHMBONH CTOMMOCTH BHECECHHOTO
MMYILECTBA, ONPEEeIICHHON B COOTBETCTBIHM C HacTosammmu [IpaBunamu.

CnpaBeuinBasi CTOUMOCTD JIOJIM B YCTaBHBIX KallUTaJdaX POCCHHCKUX OOIIECTB ¢ OrpaHUYCHHON
OTBETCTBEHHOCTHIO paBHO () C MOMEHTa, KOT/Ia MMYIIECTBO OOIIECTBA IIPH JIMKBUIALNH PACIIPEIEIICHO.

B cnydae, ecnu B mepuoJ MPUMEHEHUs OTUYETAa OLECHIIMKA JUIsl ONpPEAENCHHs CIpPaBeINBOM
CTOMMOCTH AaKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Bexyliee K OOECHEHEHWIO, TO YIPaBIISIOMIAS
KOMITaHUSI MHUITUUPYET BHETUIAHOBYIO OIIEHKY aKTHBa OIEHIIUKOM He To3nHee 10 (mecsatn) pabouux mHel
C JaThl BBIIBJIICHUS NMPU3HAKOB obOecrieHeHUs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEAENsAeTcs HOBas
OIIeHKA, HE JI0JDKHA OBITH paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIET0 K 00ECIIEHEHHIO.

6. l'[pmHa}me " OLICHKA npaB yqacnm B yCTaBHbIX Kanmurajax HHOCTpaHHle
KOMMeEPYeCKHUX OpraHu3anui

IlepBoHayajbHOe NpPU3HAHME MNPaB YYacTHA B YCTABHBIX KaNMTAJaX MHOCTPAHHBIX
KOMMepPYeCKMX OpraHu3anMii:

Harta mepexona mpaBa cOOCTBEHHOCTH Ha INpaBa y4acTHS B yCTaBHBIX KaNHTalax WHOCTPAHHBIX
KOMMEPYECKHUX OpPTaHU3alni, MOATBEPIKICHHAS BBIITICKONH COOTBETCTBYIOIIETO PETUCTPHPYIONIETO0 OpTraHa
MHOCTPaHHOI'O FOCYapCTBa.

VYBenu4yeHue ycTaBHOTO KaluTala MHOCTPAHHOW KOMMEPUECKON OpraHM3alluy IpU3HAaeTca B AaTy
MepEeUYHCICHUs! JONOIHUTEIEHOTO B3HOCA AEHEKHBIX CPEJCTB B CIIydae, eCiIi OJTHOBPEMEHHO COOJII0IA0TCs
YCIIOBHUS:
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1) B pe3yiabTaTeé yKa3aHHOM omepanuu He u3MeHsercss aons IIM® B 4uCTBIX aKTHBax
MHOCTPaHHOU KOMMEPUYECKOH OpraHu3aluy;

2) IIN® coxpaHseT KOHTPOJIb HAJl MHOCTPAHHON KOMMEPYECKOM OpraHu3anucii, u

3) y [IU® otcyrcTByeT HamepeHHe BOCTPeOOBATH IECHEKHBIE CPEACTBA B Clydae, €ClU
npoLeaypa YBEJIMUCHHS YCTAaBHOTO KaluTaja HWHOCTPAHHOW KOMMEpPYECKOW OpraHu3aluu He OynaeT
3aBeplIeHa: peleHre 00 yBeIMYeHUH YCTaBHOTO KaluTalla MHOCTPaHHOH KOMMEpPYECKOH OpraHu3aIii He
COJZICP)KUT yKa3aHHWE Ha BOCTPEOOBAHHE JICHEXKHBIX CPEIACTB B CIIydae, €CIM IPOLENypa YBEIHUCHUS
YCTaBHOTO KalWTalla He OyJeT 3aBepIIcHa.

B mHBIX ciydasx yBeJMYEHHE YCTaBHOTO KallWTalla MHOCTPAHHOW KOMMEPUYECKOH OpraHM3aluf
NPU3HAETCd B JaTy PETUCTPallud  KOPIOPAaTUBHOIO  JAEHCTBHA, IOATBEP)KICHHOTO  BBIMHCKOM
COOTBETCTBYIOLIETO PETUCTPUPYIOIIETO OpraHa HHOCTPAHHOIO rocyaapctsa. Jlo mdaTel NpHU3HAHUA
YBEJIMYEHUSI YCTABHOIO KallWTala WHOCTPAaHHOM KOMMEPYECKOH OpraHM3allid, ACHEXKHBIE CPEICTBa B
UHOCTPAaHHOH BaJIIOTE, MEPEYHCICHHbIE B CUYET yBEIMUYCHMs YCTAaBHOTO KamuTajla (aBaHC, BBINAHHBIN 3a
cuer umymiectBa [IM®), npusnatorcs B cocraBe aktuBoB [IM® (neOuropckas 3aqoiKEHHOCTH) M
MOJJIekKAT Mepecyery B pyOiH 1mo opuuualbHOMY Kypcy, ycTaHoBieHHoMy bankom Poccnum Ha kaxmbiid
pabouwuii 1eHb (1aTa OIICHKH).

IIpexkpamenne NpPU3HAHMS MpPaB Y4YacTHSA B YCTABHBIX KalMTAlaX HMHOCTPAHHBIX
KOMMepYecKHX OpraHu3amnmii:

Hara mepexoma mpaBa COOCTBEHHOCTH Ha TIIpaBa ydYacTus, IIOATBEPXKICHHAs BBIITHCKOH
COOTBETCTBYIOIIETO PETHCTPUPYIOLIETO OpraHa;

Jara JnUKBHJAIMM WHOCTPAaHHOW KOMMEpPYECKOW OpraHM3al{, PpacKpbiTas B JOCTYITHOM
WCTOYHUKE WK nosiydyeHHas [TU®.

OneHka CTOMMOCTH NPAaB Y4acTHA B YCTABHBIX KalMTaJdaX MHOCTPAHHBIX KOMMepPYeCKHX
OpraHu3anuii:

CrpaBe/uinBasi CTOMMOCTh IPaB y4yacTUsl B YCTaBHBIX KaIHTajdaxXx HMHOCTPAHHBIX KOMMEPUECKUX
OpraHM3alii ONpesessieTcs OLCHIIUKOM B COOTBETCTBMU ¢ TpeboBaHusiMu PenepanbHoro 3akoHa "OO6
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
n Hacrosiux [IpaBui onpexnenenns CHA. B nmepnoa Mexay IaTaMu OLEHKH ONpPEENICHHAs! OIEHIINKOM
CrpaBeUINBas CTOMMOCTh BJIOXKEHHMSA He u3MeHsercs. CTOMMOCTh akTHBA OIpEENseTcss Ha OCHOBAaHHWH
JOCTYITHOTO Ha MOMeHT onpenenennss CHA oTdera OLEHIIMKA C aTOM OLeHKH HanOoiee ONMM3KOM K 1are
OTIpEZIETICHUSI €r0 CTOMMOCTH.

CnpaBeuinBasi CTOUMOCTb NIPaB y9YacTHs B YCTaBHBIX KalnTajlaX WHOCTPAHHBIX KOMMEPYECKHX
OpTaHM3aIid, ONPeeIeHHAsl OIICHIIMKOM U BBIP2)KEHHAs B HHOCTPAHHOHN BAJIIOTE, MOJJICKHUT NEPEcUeTy B
pyOsin Mo oQUIMATEHOMY KypCy, YCTaHOBJIEHHOMY bankom Poccuu Ha Kaxaplid pabouwmii neHb (mata
OIICHKH).

B cnywae, ecniu B mepuoJ NMPUMEHEHHS OTYETa OICHIIMKA JUIS ONpEAENCHHS CIIPaBEINBOU
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBISABISIETCS) COOBITHE, Benyliee K OOECHEHEHHIO, TO YIpaBISIOIAT
KOMIIaHWsI HHHUIIMKPYET BHEIUIAHOBYIO OIICHKY aKTHBa OICHIMNKOM He mo3naee 10 (mecsiti) pabounx mHeit
C JaThl BBIIBJICHHUS MPU3HAKOB obeciieHeHUs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpeZeNseTcs HOBas
OLICHKA, HE JI0JDKHA OBITH paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

7. Tlpu3HaHMe U OLeHKA OUP KeBBIX NPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB

IlepBoHayaJbLHOE NPU3HAHUE U NPeKpalleHue MPU3HAHUA

BupsxeBoil pon3BOAHBIN (HHHAHCOBBI MHCTPYMEHT MPU3HAETCHl B ATy OTPAKEHUS OpoKepoM
MPUOOpETEHUs/peaTn3alii COOTBETCTBYIOIIETO CPOTHOTO KOHTPAKTa Ha OUpIKe.

Ipexpaimenne npu3HaHUs OHPIKEBOTO MPOU3BOIHOTO (PHUHAHCOBOTO HHCTPYMEHTA MPOMCXOIHT:

- B CJTydae MCIOJHEHUS KOHTPAKTA;

- B pe3ysibTaTe BO3HWKHOBEHHS BCTPEUHBIX OO0S3aTENBCTB IO KOHTPAKTY C TaKOH JKe
cneuduKalyei, T.e. 3aKIF0UEeHIE 0PCETHOM CIENKH;

- NpeKpalieHne 00s3aTeNIbCcTB 0 KOHTPAaKTy 10 WHBIM OCHOBAaHMSM, YyKa3aHHBIM B
MpaBUIax KIUPUHTA, B YCTAHOBIEHHOM UMM HOPSIKE.

O1eHKAa CTOMMOCTH MPOU3BOTHOTO (PMHAHCOBOTO HHCTPYMEHTA

OCHOBHBIM PBIHKOM MPOHM3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SBISAETCA Oupika, HA KOTOPOM
®DOHIOM OBLIT 3aKJIFOYCH COOTBETCTBYIONINI KOHTPAKT.

CrpaBeJIMBOH CTOMMOCTBIO MPOU3BOIHOIO (PMHAHCOBOT'O MHCTPYMEHTA SIBJSIETCS €T0 MOCICIHSIS
pacdeTHas IieHa (TeopeTHUecKas IieHa), ompezensseMas Oupxei, Ha KoTopod DOHIOM OBII 3aKITIOYCH
COOTBETCTBYIOIINI KOHTPAKT.

B cnydae, eci KOHTPAKT sIBJISIETCS. MapKHUpyembiM 1 DOHIAOM Ha [1aTy OLEHKH OTPAXKEHbI BCE
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pacdeTsl 10 BapHallMOHHON Mapike, CIIpaBeIMBasi CTOMMOCTD IIPOU3BOJHOTO (PMHAHCOBOI'O MHCTPYMEHTA
paBHa HYJIO.

8. Hpn3HaHne " OLICHKA HeﬁHTOPCKOﬁ 3aJ0/IZKEHHOCTH U NIpeaoIiaT

IlepBoHayaibHOe MNpPU3HAHHE M TMpeKpalleHHe NPU3HAHMA, OLEHKAa 1e0UTOpPCKOit
3a/10JKEHHOCTH .

Ecimm B pesymbrate coBepmieHHS caenok ¢ umymectBoM IIM® Bo3HmkaeT neOuTopckas
3a/I0JDKEHHOCTh, M, COTJIACHO YCIIOBHSM CJICNIKH, HE OMpeJesicHa KOHKpETHas JaTa ee IOTallleHHs, HO
yKa3aH MpeIeNbHBI CPOK, B TEUCHHE KOTOPOTO TaKas 3al0JDKEHHOCTh IOJDKHA OBITH IOTAIlleHa, TO I
OTIpeNeNIeHUs] CIpaBeIJIMBOH CTOMMOCTH CpPOK TIOTAIICHHWS TaKOW 3aJ0JDKCHHOCTH NPUHUMACTCS
MaKCHUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXICHUS YIPaBIIAIOIIECH
KOTIAHWHU 00 WHBIX CPOKAX MOTAIICHHS TAKOW JCOUTOPCKOI 3a10JKEHHOCTH.

Ecnu ycnoBus clienku He CofepikaT KOHKPETHOW MAaThl MOTANICHUS JeOUTOPCKOM 33 0KEHHOCTH
W OTCYTCTBYET MpEAENbHBIM CPOK MOTAlleHHs, TO I IeJield OmpeaeNeHus] CrpaBedJIUBON CTOMMOCTHU
TaKOW CPOK JOJDKCH OBITh YCTAHOBJICH HA OCHOBAaHMU OOOCHOBAHHOTO AKCIEPTHOTO (MOTHBHPOBAHHOTO)
CYX/ICHUS YTIPABIIAIONICH KOMIIAHUU.

IIpu ompeneneHun cpoka MOTAIIEHUs] NEOUTOPCKON 3aJO0JKEHHOCTH B CIy4yae €clid CpOK,
YCTaHOBIICHHBIM YCIOBHSIMA CHCTKH TPUXOAWUTCS Ha TPa3gHAYHBIN/HEpaOOUYMil/BRIXOMHOW JICHB,
VYopaisromass KOMIIAaHHS pPYKOBOACTBYETCS TMOJOXCHHAMH cTaThil 193 I'pakmaHckoro Komekca
Poccuiickoit @enepanum, a UMEHHO THEM OKOHYAHHS CPOKA CUUTACTCS ONIDKAMIINIA CICITYIOINH 32 HUM
pabounii eHp (B OTHOLICHUH TEPEHOCA B CBS3M C MPa3IHUYHBIMU/HEPAOOUNMHU IHSAMH TOJBKO B CIydae,
ecin onmyonrkoBaH [Ipon3BOICTBEHHBIH KaleHIAPh HA COOTBETCTBYIOLIHIA TO).

Jeburopckas 3a0KEHHOCTh 110 IPOIEHTHOMY (KYIIOHHOMY) JIOXOJY IO JOJTOBBIM IIEHHBIM
OyMaram, JeOMTOPCKas 3aJ0/KEHHOCTh 110 YACTHYHOMY/TIOTHOMY TIOTANIEHUI0 SMUTEHTOM OCHOBHOI'O
J0JIra 110 J0JroBbIM IICHHBIM 6VMaI‘aM IIPU3HACTCA.

- Jlna nebuTtopckoit 3a0KEHHOCTH 1T0 MPOLIEHTHOMY (KYIIOHHOMY) AOXOAY IO JOJITOBBIM
LICHHBIM 6yMaraM - aaTta HaCTyHJ’IeHI/Iﬂ Hayajaa chKa HUCIIOJIHCHUA 065133TCJ'II)CTBa I10 BBIILJIATC KyHOHHOFO
Jloxoja (1aTta OKOHYaHUS KYTIOHHOTO MEPHoJia) B COOTBETCTBUU C YCIOBHUSAMHM BBITTyCKa IIEHHOM Oymardy.

- Juis meOuTopcKoi 3a0DKEHHOCTH 10 YACTHIHOMY/TIOTHOMY MOTAIICHHIO SMHTECHTOM
OCHOBHOTO JIOJITa TI0 JOJTOBEIM IIEHHBIM OyMaraM — J1aTa YaCTHYHOTO WIIH TIOJTHOTO TIOTAIlIeHHs] HOMUHAJa
Ha OCHOBaHWH PEIICHHUS O BBITYCKE.

Kpurepuu npekpaiieHus Mpu3HaHUs:

- [Jara ucrionHeHus 00s13aTeILCTB 3IMUTEHTOM, TTOATBEP)KICHHAss OAHKOBCKOW BBIMCKOMN C
pacdeTHoOro cueta ynpasisromieid komnanuu 1. Y. [TM® wiu otuetom 6pokepa [TUD;

- Jlatra nuMKBHIanmuu SMUTEHTa, corjacHo Beimucke u3 EIPIOJI (wnim Bemmucku u3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOI'O OpraHa MHOCTPAHHOTO TOCYapCTBa).

CrnpaBeyiiBasi CTOMMOCTD!

Or1eHKa CrpaBeTMBON CTOMMOCTH JeOUTOPCKOH 3aI0KEHHOCTH O TPOIEHTHOMY (KYITOHHOMY)
JIOXOJY TIO JIOJITOBBIM IICHHBIM OyMaram OIpeIelsieTcs B CISAYIOMEM OPSIKe:

a) B pa3Mepe, ONpee]ICHHOM Ha JaTy HACTYIUICHHS CPOKA UCTIOJHEHUS COOTBETCTBYIOMIETO
00s13aTeNbCTBA (JaTy MCTEYCHHS KYMOHHOTO NEpHOJa) B COOTBETCTBHU C YCIOBHSAMH BBITyCKa IIEHHOU
Oymaru, U UCXOJsI W3 KOJMYECTBA IICHHBIX OyMar Ha JaTy HACTYIUICHHS YKa3aHHOTO CPOKa - ¢ YKa3aHHOU
JIaThl 10 HACTYTUIEHHUs HanboJiee paHHe! U3 Jar:

- ucredennss 7 (Cempb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOITHEHHS
obs3aTenscTBa poccuiickuM smuTeHToM, 10 ([ecars) paGoumx nHEH ¢ AaThl HACTYIJICHHS CpOKa
WCIIOJTHEHUS 003aTeIbCTBa HHOCTPAHHBIM AMHUTEHTOM;

- BO3HHKHOBEHUS HHBIX coOBITHI o 00eCIICHEHUIO.

b) B cooTBeTCcTBUY C MOPSAIKOM, YKa3aHHBIM B ITyHKTe 2 paszaena |l u B [Ipunoxennu 4 — ¢
HanOoJiee paHHEH U3 [aT, yKa3aHHOW B TII1.a.

OrneHKa CHpaBeIMBONW CTOMMOCTH JEOUTOPCKOM 3aJ0DKEHHOCTH IO YaCTUYHOMY/IIOJTHOMY
MOTAIICHUIO SMUTCHTOM OCHOBHOTO JOJITa 10 JOJITOBBIM IIEHHBIM Oymaram OIpeeNseTcs B CICIYIOIEM
MOPSI/IKE:

a) B pa3Mepe, ONpeIeICHHOM Ha JaTy HACTYIUICHHs CPOKA MCIIOJNHEHHS COOTBETCTBYIOIIETO
06H3aTeHBCTBa B COOTBETCTBUU C YCIIOBHUAMU BBIITYCKa HCHHOI\/’I 6yMaFI/I, U UCXOOd U3 KOJINYECTBA LICHHBIX
OyMar Ha JaTy HaCTYIJICHHs yKa3aHHOTO CPOKa - ¢ YKa3aHHOU JaThl 0 HACTYIUICHUS] Haubosee paHHel u3
Jat:

- ucreuennss 7 (Cemb) paboumx JHEH ¢ JaThl HACTYIUICHWS CpPOKA HWCTIOTHEHUS
o0s3aTenbCTBA POCCUACKMM dMUTeHTOM, 10 (mecsTb) paboumx AHEW ¢ JaThl HACTYIUICHUS CpPOKa
HCIIOTHEHHS 0053aTeIbCTBa HHOCTPAHHBIM AYMHUTEHTOM;
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- BO3HHUKHOBEHHMSI MHBIX COOBITHH 10 00€CIICHEHUIO;
b) B cootBeTcTBUM ¢ MOPAIKOM, YKa3aHHBIM B myHKTe 2 paszaena |l u B [Ipunoxenun 4 — ¢
HaunOoJiee paHHel U3 1aT, yKa3aHHOM B IIL.a.

CrpaBe/uinBasi CTOUMOCTh J€OUTOPCKOM 3aJJ0JPKEHHOCTH 110 MPOLIEHTHOMY (KYIIOHHOMY) TOXOIY,
YaCTMYHOMY/TIOJTHOMY TIOTAIICHUI0 3MUTEHTOM OCHOBHOTO JIOJra IO JOJNTOBBIM LIEHHBIM OyMaram
npu3HaeTcs paBHOH 0 (Homp), B cioydae odummansHOTO OMyONMKOBaHHUS COOOMIEHHS O OaHKPOTCTBE B
OTHOIICHUH SMHUTEHTa (JIUIIa, 00S3aHHOTO 10 IEHHOH Oymare) - ¢ AaThl OQUIIMAIHFHOTO OITYOJMKOBAaHUS
TakKoro coobmeHust. Takoi MOpAIOK MPUMEHAETCS K 0043aTENBCTBAM 3 CIIEIYIOIINMI HCKITIOYCHUSIMH:

- 3a MCKJIIOYCHHEM IO0JITa, OIEHUBAEMOTO OIICHIIUKOM, OOCCIICUCHHOTO TOPTYEMBIMH LICHHBIMHU
Oymaramu, HEIBI)KUMOCTBIO, OIIIMOHHBIM COTJIAIICHHEM, CTPaXOBKOH JHOO MOPYYUTEIHCTBOM TPETHHX
. OrieHKa 00eCTIeIeHHOTO J0JIra MPOBOANTCS C YUETOM CPOKOB M BO3MOKHOCTH NOJIYyICHHUS BBIIIAT TPH
peanuzanuu oOecrieyeHHs] Ha OCHOBE OOOCHOBAaHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS
VYnpasnsmolei KoMnaHuu,

- 33 UCKIIIOUYCHHEM CIIy4aeB, KOr/ia y JAHHOrO TpeOOoBaHHWs (BBIMYCKa LIEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTHPOBKM aKTHBHOTO pbiHKa (1 ypOBHS OIEHKHM) JMOO HMMeEeTcss OTYeT OICHIIMKA,
COOTBETCTBYIOIIHI TpeboBaHusaM DenepanpHoro 3akoHa "OO HHBECTHIIMOHHBIX (DoHIAX", MPUHATHIX B
COOTBETCTBUM C HUM HOPMATHUBHBIX aKTOB, YKka3zaHus Ne 3758-Y u nHactosammx [Ipasun onpenenenus CUA,
[0 COCTOSIHMIO Ha JaTy Hadaja IpOUIeAyphl OaHKpOTCTBA WM Mo31Hee. [Ipw HMCIONb30BAaHMM OTYETa
OLCHIINKA MpW TOSBICHWM HOBOW WH(OpMAmMM O CHIWKEHHMH BO3MOXXHOCTH BOCTPEOOBaHUS
3aJJOJDKCHHOCTH WJIM CHIDKEHHH OICHKM INMOTCHIHAJIBHBIX CyMM K MOIYYCHUIO YNPaBIIOMAs KOMITAHUS
JOIDKHa B CPOK He Ooinee 2 HeJenb IONYyYUTh HOBBIM OTYET OLCHIIMKA JHOO IMPHHSATH CTOMMOCTH
3aJJOJDKEHHOCTH PaBHOM HYIIO.

,D,e6VITOpCKaFI 3a40JIXKEHHOCTb NO BbiNJ1aTe AMBNAEHAOB MO aKUMAM, A0OXo4a Mno
AENO3NTapHbIM paCnnCKaM

Aoxoga no Aeno3ntTapHbiM paCnnckaMm

Buabl aktnBos ,U,GGMTODCKaﬂ 3a40/PKEHHOCTb MO BblMJ1aTe AMBMAEHAOB MO aKUUAaM,

npn3HaHusa no akunaMm, goxoda rno Aeno3ntTapHbIM paCnnMckaM B OTHOLUEHUWN:

AVBUAEHA0B/A0X0A0B).

nopsiake:

€CJ11 TaKasa AaTa ABNAEeTCA TOProBbiM AHEM.

npaBo Ha NoJlyYeHne A0XoAa, MUHYC OAMH TOProBbIA AEHb;

obbsaBneHHbix ansmnaeHaos (DVD_EX_DT);

CUCTEMBDI, OCbVILI,VIaJ'IbeIe CalTbl SMUTEHTOB.

Kputepun JaTta npusHaHusa nebuTopcKon 3a40/HKEHHOCTM MO BbinNjaaTe AMBUAEHAOB

1) akuui, geno3nTapHbIX PacrMCOK POCCUACKUX SMUTEHTOB:
- AaTa, C KOTOpPOW LeHHble 6yMarnm HauuMHalT ToproBaTbCs 6e3 ydeTa
06bSBNEHHbIX ANBMAEHAO0B/00X0A0B (AN TOPryembiX LEHHbIX 6ymar);
- gaTta duKcaumn peecTtpa akuMOHepoB/BnagenbLeB LUeHHbiXx 6ymar ans
BbIMNAaTbl AMBUAEHAO0B/A0X0A0B (AN HETOpPryeMblX LeHHbIX 6ymar, a Tak
)Xe B C/lydae HeBO3MOXHOCTWM onpeaennTb paTty, C KOTOpPOK LeHHble
6ymaru HauynHawT TOproBaTbCs 6es yJyeTa 06bsBNEHHbIX

[aTta, Cc KOTOpoW LeHHble 6yMarn HauuMHalT ToproBaTbca 6e3 yuyeTa
0b6bsBNEHHbIX AMBUAEHAOB / [0XOLOB onpefensietca B CAeAyHoLlWeM

- OaTa ¢dumkcaumm cnucka nuu, UMerwmx npaBo Ha Mosy4vYeHue Aoxoaa,
Ecnn gata dumkcaummn cnmcka nuu He SIBNSIETCS TOProBbIM AHEM, TO AaTa,
KOrda YyKasaHHble LeHHble 6yMarnm HauyuMHalT ToproBaTbcs 6e3 ydyeTa

06bABMEHHbIX  AMBMAEHAOB,  onpefensercs B  COOTBETCTBUMU
nHdpopmaumnen HKO AO HP[ kak geHb MKCauMM CrMCKa NUL, UMELLNX

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

- flaTa, Ha KOTOpYylo onpeaenstTcs nvua, uMelowme npaso Ha nojlyyeHue
AvBunaeHaoB/noxonos (B OTCyTCTBUM MHpopMaumn o DVD_EX_DT).

NcTouHmnkn mnHgopmaunm: HKO AO HPL, poctynHble MHGMOPMALMOHHbIE

MNpn OTCYTCTBUMM MHDOPMALMKN M3 Bbllle YKa3aHHbIX MCTOYHUKOB (B
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TOM 4yucie O pa3Mepe MNpPUYUTALWMXCS BbINJAT) - AaTta  3a4ynC/ieHus
OEHEeXHbIX CpeaCTB Ha pacyeTHbIN CYeT ynpasnsilowen komnaHum [.Y.
MN® (B TOM uncne Ha cuyet 6pokepa, oTKpbITbIM Ana YK A.Y. MNO).

B paTty npusHaHus HeobxoauMO onpeaesnTb KOMMYECTBO LEHHbIX
bymar Ha paty duKcaumm peecTtpa akUMOHEpPOB/BAaAeNbLUEB LEHHbIX
6ymar ans BbinjaaTbl AMBUAEHAOB/AOXOAOB WM Ha AaTy, Ha KOTOPYH
onpeaensoTcs nvua, nMerome npaso Ha rnosyyeHuve
OVBUAEHA0B/A0X0A0B C  YYETOM 3aK/IlOYEHHbIX, HO HEWCNOSHEHHbIX
CAenoK.

e [aTa wcnonHeHus 0653aTenbCTB  3MUTEHTOM, MOATBEPXAEHHAs
6aHKOBCKOV BbIMUCKOM C pacyeTHOro cyeTta yrnpasasowen KoOMNaHum
4.Y. MN® wnu otyetom bpokepa MUD;

e [laTa nMKBMAAUMWM BSMUTEHTA, COrnacHo Bbinucke w3 EMPIONT (nnn
BbIMNUCKN n3 COOTBETCTBYHOLLENO YNO/THOMOYEHHOro opraHa
MHOCTPaHHOro rocyaapcrtea).

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHns:

. B TeueHme 25 pabouux gHen € paTbl nNpusHaHus AebUTOpPCKOM
3a40/KEHHOCTN POCCUMNCKMX 3MUTEHTOB, B TedeHune 45 paboumx gHen c
AaTbl NPpU3HAHUA AeBUTOPCKOM 3a40/KEHHOCTU MHOCTPaHHbLIX SMUTEHTOB,
a TaK Xe MeXAyHapoAHbIX KOpnopaLuui.

OueHka cnpaBeanuBoOM CTOMMOCTM AebUTOPCKOM 3a[0/MKEHHOCTU Mo

BbiNaTe AMBUAEHAOB MO akKUMsaM, AoX0o4a MO Aern0o3MTapHbIM pacrnmckaM B

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

ornepaunoHHON He KOpPEKTUPYETCS M oOnpeaensietcs B HOMUHANIbHOM

BeNIMUYMHE NCXO0AS U3:

e KOJIMYECTBa aKumin/peno3mTapHbIX PacnmMcoK, YYTEeHHbIX Ha cyeTe Aeno
MA® Ha paTy, Ha KOTOPYK ONpeaensioTcs nuua, MMellme nNpaBo Ha
nosyyeHne AMBMAEHAOB C YYETOM 3aK/IHOUYEHHbIX, HO HEeWCMOSHEHHbIX
CAenoK. u

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

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

Mo ucTteyeHUn cpoka kBanudukaumm AebUTOPCKON 3a[0/IHKEHHOCTM Kak
onepaunoHHON, crnpaBeasiMBasl CTOMMOCTb ONpeAensieTcs B COOTBETCTBUMU
¢ [MpunoxxexHmnem 4.

Cnucok o0bwmx cobbiTnii, npuBoasWMX K obecueHeHUto, YyKasaH B
MpunoxeHunn 4.

JEBUTOPCKAS 3AAOJDKEHHOCTDL 110 JJOXOJAM HMHBECTUIIMOHHBIX TIAEB
POCCUMCKUX ITU®D U TAEB (AKLIUIA) THOCTPAHHBIX MHBECTULIMOHHBIX ®OHJIOB, [TAU
KOTOPLIX BXOIAT B COCTAB HUMVIIECTBA TIM®, TI0 JOXOJAM OT JOJIEBOI'O
YYACTHUA B YCTABHOM KATIUTAJIE
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Buabl aktTnBoB

[ebutopckaa 3aA0/HKEHHOCTb MO A0X0AAaM  MHBECTULUMOHHLIX MaeB
poccuncknx MN® n naesB (akuuMm) MHOCTPAHHbIX WMHBECTULMOHHBIX
¢doHO0B, Nanm KOTOpbIX BXOAST B COCTaB mMmyuwecrtsa MNMA®, no goxoaam
OT [AO0MeBOro y4yactuss B YCTAaBHOM Kanutane PpOCCUNCKUX WU
WHOCTPaHHbIX KOMMaHW.

Kpnrepun
npyU3HaHus

e [aTomn NMPU3HaHUA AO0XO0A4a MO nasdMm, ABNAETCA AaTa BO3SHUKHOBEHUA

obszaTtenbcTBa MO BbINaTe A0XO04a, YKasaHHas B coobuieHun o
BbiNaaTe [oxoda MO MHBECTUUMOHHBLIM NasiM poccumnckux MNO u
nasM (akumsiM) MHOCTPa@HHbIX MHBECTUUMOHHbIX (OHAOB, B
cooTBeTCcTBUM C MHpopmaumen HKO AO HP, uvHdpopmauum Ha
odumumnanbHOM carnTe ynpasnsooLwen KomnaHum mnm B opmunaaibHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinnaTte
poxopa (ans kBannduumpoBaHHbIX MHBECTOPOB) WU/IM HA OCHOBAHMMU
WHbIX WHMOPMALUMOHHBIX CUCTEM, MWCNOAb3yeMblX Ynpasnstouien
KOMMNaHuewn;

e [laTa, C KOTOPON WHOCTPaHHbIE LEHHble 6yMarn HauyuHawT

ToproBaTbcs 6e3 yyeTa 06baBneHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C [AAHHbLIMWU [OCTYMHbLIX MH(POPMALMOHHbBIX CUCTEM
nnu (B otcytcTBUM nHdopmaumm o DVD_EX_DT) agaTta, Ha KOTOpYyHO
onpegenatTca  uMua, nmMetowme npaso Ha nonyyeHume
ANBNAEHAO0B/A0X0A0B;

e [laTa onpeaeneHus BbiMaaTbl A0OX0A4Ad, COMMACHO WMHMOPMaUMK Ha

odvuManbHOM canTe ynpasnsdloWen KoMnaHuu/e oduunaibHOM
cooblweHnn Ang BnagenbueB WHBECTUUMOHHLIX MaeB O BbinjaaTte
aoxopa (Ans KBanmduuMpoBaHHbLIX MHBECTOPOB);

o Mo poxopam OT A0MEBOro ydyactna B yCTaBHOM KanuTane - AaTta

NPUHATUSA peLieHuns obwero cobpaHusa nnu MHOro
YMNO/IHOMOYEHHOr0 OpraHa o BbinJsaTte Takoro A0X0A4Aa;

e [lpn oTCYTCTBMU MHDOPMaLUM U3 Bblle YKAa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYUTAOLWLMXCS BbiMaT) - AaTa 3aduMcneHus
OEHEeXHbIX CPpeACTB Ha pacyeTHbIW CYET ynpaBnsAloWen KOMMNaHuu
A.Y. NMN® / Ha cueT 6pokepa, OTKpbITbIM Ana YK A.Y. NMNO.

B paTty npusHaHus HeobxoAMMO oOnpeaennTb KOMMYECTBO LEHHbIX
6ymar Ha gaTty dukcaumm peectpa akuUMOHepoB/BnajenbLeEB LEHHbIX
6ymar 4ns BbinaaTbl ANBUMAEHAOB/AOXOA0B WM Ha [AaTy, Ha KOTOPYH
onpeaensatoTcs nvua, nmerowme npaso Ha nony4deHume
OVBUOEHAO0B/00X0A0B C YYETOM 3aKJ/IIOYEHHbIX, HO HEWCMOSIHEHHbIX
coenok.

Kputepun
npekpaiwjeHns
NMpHU3HaHUs

e [laTa wncnosHeHus obsA3aTenbCTB MO  BbiNfaTe [A0X0A4a,
noaATBepPXAEeHHON 6GaHKOBCKOM BbIMMCKOM C pacyYeTHOro cyeTa
ynpasnsouwen komnadum A.Y. NMNO® /otueTtom 6pokepa MNMND;

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

e [laTa UCKIOYEeHUs n3 peecTpa poCCcuiAicKkoro naesoro
MHBECTULMOHHOIo doHAa.

Kputepun ]
CPOKM
KBanngpukaymm
AebuTopckoi
3a/10/1)K€HHOCT
7] Kak
onepauynoHHOH

B oTcyTcTBME Npu3HakoB obecueHeHUs:

o B TeyeHne 25 paboumx gHen C aaTbl Npu3HaHus nebutopckomn
3a40/IKEHHOCTM MO UeHHbIM 6yMaraM pOCCMWCKMX 3MUTEHTOB, B
TedeHne 45 paboumx AgHen C JaTbl NpusHaHua aebutopckon
3a40/1XKEHHOCTU MO LUeHHbIM ByMaraM MHOCTpPaHHbIX SMUTEHTOB, a TakK
e MeXAYHapOoAHbIX KOpnopauunii;

. B Teé4eHne BCEro Cpoka, yCtaHOBJIEHHOIo pewieHMEM O BblnaaTe
Aoxoga OT [J0JiIeEBOro yyactma B YCTaBHOM Kanutane WM  WHbIM
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@HaNIOrMYyHbIM AOKYMEHTOM, ANS1 BbIMaaTbl 40X0AA, €C/IN TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn yCTaHOBMEHHbIA CPOK BbIMaTbl A0X04a OT AONEBOro y4vacTus
npesbiwaeTr 25 pabounx pgHen, To pebutopckass 3adO0/IKEHHOCTb MO
BbInsiaTe Aoxoaa He MoxeT bbiTb KBanuduumpoBaHa onepaunoHHON.

CnpaBepginBasi
CTOMMOCTbD

OueHka crnpaBeasMBON CTOMMOCTM AebUTOPCKOM 3a40SIKEHHOCTM MO

poxogaMm naeB poccuicknx MA® n nasMm (akumsiM) WMHOCTPaHHbIX

WHBECTULMOHHBLIX (DOHAOB, Man KOTOPbIX BXOAAT B COCTaB MMYLLECTBa

MN® B TeuyeHme BcCero cpoka KBanuduKaumm 3a40/KEHHOCTWU, Kak

onepaunoHHON onpeaenseTcs MCxoas ms:

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

e 006bSABNEHHOrO pasMmepa JAoxoda MO MHBECTUUMOHHOMY nato,
YKa3aHHOro B CoobLleHMN O BbiNnaTe AoX0A4a MO WMHBECTULMOHHbIM
nasm poccuiicknx [MNO® wn  nasm  (akuymsiM)  MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, KOTOPble BXOAAT B COCTaB MMyLLeCcTBa
NMN®, B cooteetcTBUM € uHPpopmaumen HKO AO HPA, MHbIX
OOCTYMHbIX WHMOPMAUMOHHbBIX CUCTEM WAM oduuManbHbIM CaNTOM
(odurumanbHbIM MMCBMOM) YNpaBAAOLWENA KOMNAaHUN.

OueHka cnpaBensiMBoON CTOMMOCTU AeBbUTOPCKOM 3a[O0/IKEHHOCTU No

A0xo4aM OT A0/eBOro yyacTusi B yCTaBHOM KanuTane B TedeHue BCero

cpoka KBanndmkaumm 3a0/1XEHHOCTH KakK onepaunoHHON

onpegenseTcsa B cyMmme 06bsBIEHHOro A0X0Aa Ha A0/ BNaAeHus.

B cnyyae oTcyTcTBMS oduuUManbHON WMHGOpMaUMKM O pa3Mepe Hasnora
Ha 4goxoabl MO UeHHbIM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB,
noanexawero yaepXxaHwuto, MNpUMEHSIeTCS MaKCMMasibHO BO3MOXHas
cTaBka Hasnora B pasMmepe 30%.

Mo ncreyeHmun cpoka Keanmpumkaumm 4edbUTOPCKON 3a40/1XKEHHOCTM Kak
OonepaunMoHHOMN, a TaK e B C/llydae BbISIBJEHUS WHbIX CO6bITUN,
NnpuBOASLWMX K obecueHeHUto, cnpaBeainBas CTOMMOCTb onpeaensieTcs
B COOTBETCTBMMU C [NpunoxeHunem 4.

Hdara 7]
cobbITHs,
npumBogswmne K
obecyeHeHHro

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

CuopaBeiinBas_CTOMMOCTh I[eGPITODCKOﬁ 3aJ0JDKCHHOCTHU 110 J0XOoJAaM OT AO0JICBOr'O y4aCTUsd B

YCTaBHOM KamuTase (Ie0UTopcKas 3a0/DKEHHOCTD 10 J10X0/1aM WHBECTUIIMOHHBIX MaeB poccuiickux [TNd
U maeB (aKIuil) MHOCTPAHHBIX WHBECTUIIMOHHBIX (POHIOB, MaM KOTOPHIX BXOIAT B COCTaB HMYILIECTBA
[TN®, mo moxomaM OT JOJIEBOTO YYacTHs B YCTaBHOM KamuTalle) OMpeNeseTcs B CyMMe OOBSIBJICHHOTO
JI0X0/1a Ha JIOJIIO BJIAJICHUSL.

Kpurepuu npusHanus:

- JIaTOW TIPU3HAHUS J0XO0Ja MO TasM, SBISETCS JaTa BO3SHHUKHOBEHHS 00S3aTENbCTBA IO
BBITUIATE JI0X0Ja, yKa3aHHAs B COOOIICHUH O BBHITUIATE J0XOJIa M0 WHBECTUIMOHHBIM masM [TN®D u masm
(aKmusM) WHOCTPAaHHBIX WHBECTHUIMOHHBIX (DOHIOB, KOTOpBIE BXOISIT B cocTaB umyliectBa [IN®D, B
cootBetcTBHM ¢ nHpopmanneit HKO AO HP[JJ;

- JlaTa OMpeAeNeHUs] BBIIIAThl J10XOJa MO0 WHBECTUIMOHHBIM masMm poccuiickux [TUD,
cornacHo MH(popMaIum, Ha OPHUIUATEHOM CaiiTe YIPABISIONICH KOMIAHUK/B O(HUIIMATHEHOM COOOICHHN;
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- Jata NPUHSTHS pElIeHus oOmiero coOpaHMs O BBIILUIATE TaKOIro J0XOJa OT JOJIEBOTO
Y4YacTHs B yCTABHOM KaruTaje;

- IPY OTCYTCTBHU BBIIICYKa3aHHOW MH(OpMaLnK 0 BHIIIIATE J0X0/a (B TOM YHCIE pazMepa
MPUYHUTAIONIMXCS BBIIJIAT) - JaTa 3a4UCICHHS JCHCKHBIX CPEJICTB HA PACUCTHBIN CYET YIpaBISAIOIICH
komnanuu J.Y. [IN®D.

[pexpareHre TpU3HAHUS:

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

- Jara nwmkBupmanumu Jmna, OOA3aHHOTO 10 IIEHHBIM OymaraM HHOCTPaHHOTO
WHBECTUIIMOHHOTO (OHAA;

- JlaTta NCKITIOYECHHUS U3 peecTpa POCCHIICKOTO TaeBOT0 HHBECTHIIMOHHOTO (hOHIA.

Jara n coObITHS, TPUBOAIINE K 00ECHEHEHHIO:

CnpaBeuinBasi CTOMMOCTh JIeOUTOPCKON 3aJOJDKEHHOCTH IO JI0XOJaM WHBECTHLIMOHHBIX I1acB
poccuiickux [TM® u masMm (akiusM) WHOCTPAHHBIX WHBECTHUIIMOHHBIX (DOHIOB, MaM KOTOPBIX BXOIAT B
coctaB umymniectBa [1M®, noxomam OT 10J€BOr0 y4acTHs B YCTAaBHOM KamMTalle NMpu3Haercsi paBHOU 0
(Homs):

- B cilydae O(HIHMAIBHOTO ONMYyOJNKOBAaHHS COOONIEHHS O OaHKPOTCTBE B OTHOLICHUH
SMUTEHTa (JTUIa, O00S3aHHOTO II0 IEHHOW Oymare) - ¢ AaTel OQUIMAIbHOTO OIyOJIMKOBAaHUS TaKOTO
CcOoOO0IIEHNS.

B crenyrommx cuTyanusax:

- €CIIN JCHEKHBIC CPEICTBA HE MOCTYIHIN Ha CYET, OTKPBHITHIN YIPABIIONICH KOMIAHUN
JA.Y. [IN®, B ciaydae ecmu CBEACHHUS O PEKBU3UTAX OaHKOBCKOTO cYeTa I MEPEdHCICHHUS I0X0na
yKa3aHBl BEPHO - C JaThl, CICAYIOMEH 3a THEM OKOHYaHHS CPOKa BBIIDIAT JOXOJa MO WHBECTHIIMOHHBIM
nasm poccuiickux [T1® B coorBercTBuu ¢ [1/1Y (HO He Gonee 25 pabounx nHEN);

- €CITM JICHE)KHBIE CPE/ICTBA HE MOCTYIMWIM Ha CUET, OTKPBHITHIH yNpaBisionield KOMIaHUH
JIY. [IN®, B ciaydae eclid CBEACHHS O PEKBU3UTAX OAHKOBCKOTO CYeTa Ui MEPEUYMCICHUS T0X0Ja
yKa3aHbl BEPHO - C JaThl, cienyroiei 3a 25 ([Baauate maTe) pabouuM JHEM CO JIHS, IO COCTOSIHMIO Ha
KOTOPBIH OmpenesstoTes JIMIa, UMEIOIIKe MPaBo Ha MOJIyYEHHE JOXOfa IO masM (aKLIUAM) HHOCTPAaHHBIX
WHBECTUIINOHHBIX (DOH/IOB;

- ©CIIM JIeHEeXKHBIE CPEACTBA HE MOCTYIHIN Ha CYET, OTKPBITHIA yIpaBistomeld xoMmanmu J[.VY.
[IU®, B cmy4yae eciii CBEJCHHUS O PEKBH3HTAX OAHKOBCKOTO CYETa IS MEPEYHCICHHUS TOXO0Ja YKa3aHbBI
BEPHO — C JaThl, CICOYyIOIEeH 3a THEM OKOHYaHHS CPOKA BBILIATHI JOXOAA OT JOJEBOTO YYacTHS B
YCTaBHOM KaITUTalIe;

- IpU BO3HUKHOBEHUH WHBIX COOBITHI 110 00ECIICHEHUIO,

CIIpaBeJINBasi CTOMMOCTh JEOUTOPCKON 3aJ0/DKEHHOCTH IO J0X0JaM OT JOJIEBOTO y4acTus B
YCTaBHOM KalluTajle KOPPEKTUPYETCsl B COOTBETCTBUH C MOPSIIKOM, YKa3aHHBIM B IyHKTe 2 pasznena 1l u B
ITpunoxenun 4 Hactoammx [Ipasu.

JleOuTopckas 3a10JbKCHHOCTh MO NPOLIGHTHOMY JIOXOJY IO JICHEXHBIM CPEJCTBAM Ha CYeTaxX, B
TOM YHCJIC 10 MUHUMAJIbHBIM HECHM)Ka€MbIM OCTATKAM:

Kpurepun npusnanus:

- Jara Havana 00s3aTeNbCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTJIANICHHS O MPOICHTHOM
JIOXO0JI€ IO JIEHEXKHBIM CPEACTBaM Ha cueTax ymnpasisitonieid komnanuu 1.Y. [TND

Kpurepun npexpaieHus: Npu3HaHUA:

- Jlata oOkOHUYaHHSA O0O0s3aTEIbCTBA COTJIACHO YCJIOBHSM JOTOBOPA/COTJAIICHHS O
MPOLICHTHOM JI0XO/I€ IO JICHEKHBIM CPeICTBaM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

- JlaTa mepeycTyIku mpaBa TpeOOBaHUS O BBIIUIATE BKJIAJa M HAYHCICHHBIX MPOIIEHTOB Ha
OCHOBaHHUH JIOTOBOPA;

- Hara pemenust banka Poccum 00 oT3bIBe mnmmeH3nn OaHKa, (ICHEXHBIE CpEACTBa
MEPEXOJIAT B CTATYC MpoUel 1eOUTOPCKOH 3a0PKEHHOCTH);

- Jara nmkBupamum OaHKa COTJAacHO WHGOpPMAIWH, PacKpbITOH B oduIHaIEHOM
JIOCTYITHOM UCTOYHUKE (B ToM uwncie 3anucu B ET'PHOJI o nukBunanyu 6aHka).

CrpaBeuiiBasi CTOUMOCTH JICOUTOPCKOM 3aI0KEHHOCTH 110 MPOIICHTHOMY JTOXOJY IO JICHEKHBIM
cpenctBaM Ha cyertax ynpasisiomed komnanuu Y. [IM® onpenensercs B CyMMe HAYMCIIEHHBIX
COTJIACHO YCJIOBUSIM JOTOBOPA/COTJAMICHHUS MPOLEHTOB HA CYMMY HECHH)KaeMOTO OCTaTKa - B ClIydae, eCiid
YCIJIOBUSI HAUUCIIEHUSI IPOLIEHTOB TO3BOJISIIOT PACCUUTATh UX pa3Mep Ha naTy onpeaenenust CHA.

CrpaBeyiiBasi CTOUMOCTD JIEOUTOPCKON 3a0/PKEHHOCTH 10 MPOLIEHTHOMY JA0XOY 1O J€HEKHBIM
cpelcTBaM Ha cueTax, B TOM YHCJEe 10 MHHHMAaJIbHBIM HECHIDKAEMBIM OCTAaTKaM KOPPEKTUPYETCS B
COOTBETCTBHUH C MOPSIIKOM, YKazaHHBIM B TyHKTe 2 pazaena Il u B [Ipunoxennn 4 Hactosmumx [IpaBwui.

IIpouas neOuUTOpCKas 3810 KECHHOCTD:
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- Jeburopckast 3al0/DKEHHOCTh, BO3HHKINAs B pE3yJIbTaTe COBEPIICHHS CHEIOK C
umymectsoM [TU®D, no koTopslM HacTynuia HauOoJiee paHHsS JaTa pacdeToB (B TOM YHCIE JEHEKHBIC
Cpe/CTBa, MEPEUNCICHHBIE Ha CUET 3CKPOY, IPU3HAIOTCS C AaThl MOATBEpXkKIeHMs (pakTa 3auMCIICHUS] Ha
CYET 3CKPOY U TOJBKO B TOM CIIydae, €CIIM YCJIOBHS PACUETOB MO JOTOBOPY MPENINOJIATratoT, YTO 3a4UCICHUE
Ha CYET 3CKPOY sBJIsIETCS (haKTOM OILIATHI);

— ABaHCcHI, BbIJJaHHBIE 32 cueT umyiiectsa [T D;

- Jebutopckas 3aJ0IDKEHHOCTD YIIpaBistonie kommannu nepen [TND;

- JebuTtopckas 3a10JDKCHHOCT, BO3HUKINAS IO JTOTOBOPAM C ayIUTOPCKON OpraHU3aIlueH,
OLICHILMKOM, CTIELUAIU3UPOBAHHBIM JENO3UTAPUEM, PETUCTPATOPOM, yKazaHHBIMU B npasuiax VY I, a
TaKke JEOMTOPCKON 3aJOIDKEHHOCTH, BOZHHKIIEH NPH OIUIATE€ PAcXOAOB, CBSI3AHHBIX C JOBEPUTEIBHBIM
ynpasneHuem [T ®;

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

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

- Jleburopckas 3a/10JDKEHHOCTS 110 CYICOHBIM PEIICHHSIM;

— JleOutopckasi 3aJ0JKEHHOCTh, BO3HMKIIAs B PE3yJibTaTe Iepeiadyd eBpooOiuranuii B
OIIIaTy 3aMEMIAONINX OOIUrauil MPH NX pa3MEIleHHUH (B TOM YHCIIE B CIydae Mepeaadn
(YycTynmkn) BceX WMMYIIECTBEHHBIX M HHBIX IIPaB II0 €BPOOOJHralusiM pPOCCHHCKUM
IOPUANYIECKUM JIMLAM);

- IIpouas nedburopckas 3a10KEHHOCTb.

Kpurepuu npuszHaHus:

- Jnist neGUTOPCKOM 3a70KEHHOCTH 110 BO3MEIIESHHIO CYMMBI HajloroB u3 Oromkera PO —
nara npunsatus HJAC mo padoTtam u yciyram K BHIYETY;

- st neOuTopCKO 3a/10JDKEHHOCTH 10 CYAEOHBIM PEICHHUSM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O peIIeHus;

— Jlebutopckas 3aJ0/DKEHHOCTh, BO3HHUKIIAs B pe3ysbTare nepegadd (YCTYIKH) BCex
HUMYILECTBEHHBIX M MHBIX MPaB 10 €BPOOOIUIallUsiM POCCUIICKUM IOPUANYECKUM JIMLAM B
OIIaTy 3aMeNIalomMX OONWranmuii NpH WX pasMEUIeHMH — JaTa yYCTYNKH BceX
UMYIIECTBEHHBIX W HWHBIX IPaB II0 €BPOOOJIMTalysM B COOTBETCTBHUH C JIOTOBOPOM
yCTyNnKH TpeboBaHMS (MM B TOM Cilydae, €ClIM JOKyMEHTOM, COJEp)KAIlUM YCIIOBHS
pasMelleHs NEeHHBIX Oymar, MperycCMOTpPEeH OJHOCTOPOHHHWH akT ycrymku mpas (Deed
Poll of Assignment) — pata npuHSTHS YCTYOKH B COOTBETCTBHH C YCIOBHUSMH
onHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).

- Jl1g ocTanpHBIX BUJIOB aKTHBOB - JlaTa MepeAaddl akKTUBOB (IEHEKHBIX CPE/CTB) JIHILY, B
OTHOIIEHHH KOTOPOTO BO3HUKAET AEOUTOPCKas 3a/J0JDKEHHOCTb.

Kpurepuu npekpanieHus Mpu3HaHUs:

- Jnist neGUTOPCKOM 3a70JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJloroB u3 Oromkera PO —
JlaTa ucToyHeHus o0s3atenbeTBa nepes [IM® cornacHo HanoroBoMy koaekcy PdD;

- Jlis ocTalIbHBIX BUJIOB aKTUBOB!

—  Jara ucniomHeHus o0s3aTenscT mepen [IU®, cornmacHo gorosopy;

- JlaTa nuKBHIALIMU KOHTpAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

— JleOutopckast 3aJOJDKEHHOCTb, BO3HHUKIIAs B pe3yibTare mnepenadd (yCTYNKH) BCeX
MMYIIECTBEHHBIX M MHBIX IPaB 10 €BPOOOIUIallisiM POCCUIICKUM IOPUANYECKUM JIMLIAM B
OIIIaTy 3aMENIAlONINX OOIHUTalnii IPU UX pa3MEIleHUH:

JlaTa 3a4MCIICHUS 3aMelaroux oonuranui Ha cuet aeno YK J1.V. [TU®;

JaTta TOJydeHHs JOKYMEHTOB U YBEIOMJICHHWH, IPEIYCMOTPEHHBIX IOKYMEHTOM,
COJIepKAIlUM yCJIOBUS pasMENIeHWs IIeHHBIX Oymar, B ciydae OTKJIOHEHHsS O(epTh
(ycTymKka mpaB 10 €BpOOOIUTAIHSIM ) SMUTEHTOM 3aMEMIAIOIINX OOJIUTAITHI;

- JlaTa TIPeKpaIieHns J0TOBOpa Ha MPHOOpPETeHNE 3aMeIaloNINX OOIurayii (B TOM 4HCiIe
O HHBIM OCHOBAHHUSM, HPEJYyCMOTPEHHBIM 3aKoHOJaTeNbCcTBOM Poccuiickoit denepanun).[Ipodero
NpeKpalieHus npaBa TpeOOBaHMS B COOTBETCTBHHU C ACHCTBYIOIIMM 3aKOHO/AATEIHCTBOM (B TOM YHCIE IO
OCHOBAHHMSIM, IIPEyCMOTPEHHBIM HONIOKeHNsIMH T1aBbl 26 'K PD) nim norosopom.

CnpageuinBasi CTOMMOCTB ITpoUeii IeOUTOPCKOI 3310J’KEHHOCTH OTpe/IeIseTCs:

- B CYMME OCTaTKa 33J0JDKEHHOCTH Ha faty onpenenenus CHA:

— 7S OTIepaIiMOHHON eOUTOPCKOM 3a0KEHHOCTH;

— Ui 1eOMTOPCKOM 3a0JDKEHHOCTH IO HajoraM, cOopam, MONUIMHAM B OIOMKETHI BCEX
YPOBHEH;

— s 1eOUTOPCKOM 3aI0JDKEHHOCTH yIpaBJsitonieid kommnanuu nepen [TM®D, Bo3HuKIIAs B
pe3yJibTaTe HapyIICHMS NPaB BJIA/ICIbLEB HHBECTUIIHOHHBIX 1Ta€B B TCUCHUH 25 pabodnx
JHEW C 1aThl €€ BOSHUKHOBEHHUS
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— g JeOMTOPCKOM  3aJlOJDKEHHOCTH, BO3HHUKIIEH 110 JIOTOBOpaM C  ayIUTOPCKOH
OpraHu3alel, OLEHIIMKOM, CIEeIUaI3UPOBAHHBIM JEMO3UTAPUEM, PETUCTPATOPOM,
ykazanHbIMH B nipaBwiax Y ITM® a Takxke ne0MTOPCKOI 3a0IKEHHOCTH, BO3HHUKIIEH
IIPU OIUIaTe PacXoJ0B, CBSI3aHHBIX C JOBEPUTENbHBIM ympasieHueM I[IM® B Teuenun 25
paboumx AHEl ¢ naThl OKOHYAaHWS CPOKa OKa3aHHs YCIYT, YCTAHOBJICHHOW YCIIOBUSIMH
norosopa. O0eclieHeHHe YKa3aHHO! 1eOUTOPCKOH 33/10JDKEHHOCTH HE TPOM3BOAUTCS MPH
COOJTIOICHNH CIIEIYIOIINX YCIOBHIA:

v Hanu4ue 000CHOBaHHOTO 9KCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
VYnopasnsroomeil KOMIAHUM O TOM, YTO yBEIMYEHHE CPOKOB OKa3aHMs YCIyT HIH
MOTalIEHUsT AEOMTOPCKOM 3a0JDKEHHOCTH HE SBILSIETCS CIEACTBHEM HETATHBHBIX
IIPOLIECCOB, BO3HUKIINX B NEATEIBHOCTH JOJDKHHKA;

v/ HajiMyue JOKYMEHTAJIbHOTO MOATBEPKICHUS OT KOHTPAreHTAa CPOKOB MOTAINECHHS
3a70JKeHHOCTH /oKa3anus ycuyr [TND;

— 1 1eOUTOPCKOM 33/10JDKEHHOCTH 10 BO3MEIIEHHIO CYMMBI HAJIOTOB M3 O1opkeTa PO,

— 1 JeOUTOPCKOH 3a/10JDKEHHOCTH 110 CYIeOHBIM pelieHusM B Tedenue 10 pabouux nHei
C 1aThl IPU3HAHMUA.

- B CyMMe€, OIPEIEICHHOH C UCIIOIb30BAaHUEM METO/A MPUBEACHHOW CTOMMOCTH OyayIInX
JIeHexXHbIX MoTOKOB (IIpmmokenne 4) B MHBIX Cilydasx C MOMEHTa NPH3HAHHUA [0 HACTYIUICHHS CpPOKa
MOJHOTO MOTAIICHUS 3a10JKEHHOCTH.

— CnpaBennuBas CTOMMOCTh JEOMTOPCKOM 3aJOJDKEHHOCTH, BO3HHUKIIEH B pe3yibTaTe
nepeiady eBpoOOIHranyii B OIUIaTy 3aMEIIAloInX OONMMTanuil IMpu UX pasMerieHun (B
TOM YHCJIE B Ciydae mHepenadd (yCTYIKH) BCEX HMYIIECTBEHHBIX M HHBIX MpaB IO
€BpOOOIMTanysiM  POCCHHCKMM  IOPHIMYECKMM  JIMIAM), IIPU3HAeTCsS  PaBHOU
CIpaBeJIUBOM CTOMMOCTH €BpOOOIMranuii, NepeJaHHbIX B OIUIATy 3aMEIIaoNINX
o0nuranuii WK 1o KOTOPBIM NepeaHbl (YCTYIUIEHbI) BCE MMYIIECTBEHHbIE U MHbIE ITpaBa
poccuiickuM  ropuaudeckuM JsuinaM. CropaBeanuBas CTOMMOCTh — €BPOOOJIHMTraIuii,
NEpeaHHBIX B OIUIaTy 3aMEINAIONIMX OONWranuii WM 10 KOTOPBIM MepeaaHbl
(ycTymuieHsl) BCce MMYILECTBEHHBIE UM HHBIC TpaBa POCCUHCKUM IOPUIMYECKUM JIUIAM,
ompejensiercss B obOuieM nopsiake B coorBerctBuu ¢ IlpaBunamun CYA, ¢ yderom
HAKOIJICHHOIO0 KYNOHHOTO J0XOJa Ha JaTy ONpEAENeHUs CHPaBeIJIMBOH CTOMMOCTHU
JeOMTOPCKOM 33JJ0IKEHHOCTH.

— B ciiyyae BO3HHKHOBEHUSI IPH3HAKOB O0ECIIEHEHNSI SMUTEHTA 3aMEIIAaIONINX 00Iuranui,
CrpaBe/UIMBasl CTOMMOCTh J€OUTOPCKOH 3a/I0JPKEHHOCTH ONPENENSeTCs] MOCPEACTBOM
NPUMEHEHNSI METoJa TPHUBEACHHOM CTOMMOCTH OyIyImHX JEHEXHBIX IOTOKOB K
€BpOOOIMTalysiM, MepeAaHHbIM B OIUIATy 3aMEIAroNMX OoOJMranuii (B TOM 4ucie, 1o
KOTOPBIM TepefaHsl (YCTYIUICHBI) BCe HMYIIECTBEHHBIE M HHBIC IIpaBa POCCHUCKUM
IOPUINYECKAM JIMI[aM), C YYeTOM KpEAMTHBIX pPHCKOB JMHUTEHTA 3aMEMAIoIINX
obuuraruii ([punoxenue 4).

B cnydae BHeceHHs M3MEHEHHMH B YCIOBHS JOTOBOPA B YACTH ONpPENEICHUS CPOKa IOTAIICHUS
3aJI0JDKEHHOCTH, MAaKCHMAaJbHBIA CPOK B LIENSX BHIOOpA METO/A OIEHKH ONPEAesieTCsS B COOTBETCTBUH C
U3MEHEHHBIM CPOKOM IOTalIeHUs 3aJ0JDKEHHOCTH, NEHCTBYIOINM HA JaTy OLEHKH, IPUYeM HaKOIJIEHUE
CpOKa MOTalIeHus 3a10JKEHHOCTH He IPOUCXOIUT.

ITon omepanuoHHON TMOHUMaeTcsi NeOMTOpPCKas 3al0JDKEHHOCTh KOHTPAreHTa, BO3HMKAIOIAs B
XO07ie¢ HOPMAJIHOTO ONEePannoOHHOTO NUKIIA, KOTopas OyAeT MoralleHa B TeUeHHE OIPEAEIeHHbIX CPOKOB, B
cilydae IPOCPOYKH HCIIOJNHEHHUsS] 00s3aTenbecTB. JOMyCcTHMBIE CPOKH INPOCPOYKH, YCTAHOBJICHHBIC IS
OTICPAIlMOHHON JEOUTOPCKOM 3aJ0KEHHOCTH, HE JOJDKHBI MPHUBOJUTH K TMPHU3HAHUIO OE3HAACIKHOU K
MOJYYEeHUIO 33/I0JDKCHHOCTH, a TaKke K OOECHEHEHHIO 3aJ0DKCHHOCTH. Takas 3aJ0JDKEHHOCTh OyneT
peann3oBaHa YHpaBIISIOMIEH KOMIIAHWEH B IOJIHOM OOBEME B CPOKH, YKIJIAJBIBAIOIIHECS B HOPMAJIBHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) TPAKTHKY B3aWMOJCHCTBHS C KOHKPETHBIM BHIOM JeOHMTOPCKOI
3a/I0JDKEHHOCTH. YCTaHOBJICHHBIE CPOKH TIPOCPOYKH OIPEJeNieHBl HAa OCHOBAaHWHM BHYTPEHHHX
CTaTHCTHYECKUX JaHHBIX YIPaBIIONIEH KOMIIAHMM. YKa3zaHHAs 3a/0JDKCHHOCTh OyneT peaan3oBaHa
YIpaBISIONIel KOMITAaHUEH B ITOJTHOM 00BbEMe B CPOKH, YKJIa[bIBAIOIIMECS] B HOPMAJILHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJICHCTBHS C KOHKPETHBIM BHAOM JI€OMTOPCKOI 330JKEHHOCTH.

Jleburopckas 3aJ0DKEHHOCTb, I1I0 KOTOPOW BBIBICH OJMH WM HECKOJBKO IIPH3HAKOB
obeclieHeHHs, yKa3aHHBIX B pazjene 2. IIopsgok KOpPpEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISFOLIMX
nmymectso [TN®D, kpome AOMycTUMOH NMPOCPOUYKH 00S3aTENBCTB B paMKax ONEPAMOHHOTO IUKJIA, HE
MOJKET OBITh ITPU3HAHA ONEPAITIOHHOM.

Bunsl, ycinoBus 1Mo BHIAM AJIS NPHU3HAHUS AEOUTOPCKOI 3aJ0IDKEHHOCTH OTIEPAIIMOHHOM, a TakKe
JOIMYCTUMBIC CPOKHM HAapyLICHUs YCIOBHS WCIIOMHEHHUS O0S3aTENCTB KOHTPAreHTOM  (TIOTAICHUS
JeOMTOPCKON 3aOJKEHHOCTH C MOMEHTa IPOCPOYKHM) B COOTBETCTBHM CO CIIOKHBIIEHCS B paMKax
JOBEPUTEIBHOTO YIPABJICHNS ITa€BHIM HHBECTHIIMOHHBIM (DOHAOM MPAKTHKOI onucansl B [Ipunoxxernu 5.
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HpI/I HaCTYIUICHUN CPOKa MNPOCPOYKU CBLIIIEC CPOKOB, OIMMCAHHBLIX MO BUAAM 3aJ0JKCHHOCTH B
HpI/IJ'IO)KeHI/II/I 5, a TaKKE€ HE3aBUCHMMO OT HaJIWYUA U CPOKa MPOCPOUYKH IPU BO3ZHUKHOBCHHU HHBIX
COGBITHﬁ, BCAYyHINX K O6eCHeHeHI/IIO, CTOUMMOCTL 3aJ0JDKCHHOCTU ONpeAcIsaCTCsI B COOTBCTCTBUU C
METOAOM KOPPEKTUPOBKHU CHpaBe)IJ'IHBOﬁ CTOUMOCTH, HpeﬂyCMOTpeHHOﬁ HpI/IJ'IO)KeHI/IeM 4,

JleHexxHble cpencTBa, Haxojsuecs y NpodecCHOHAIbHBIX YYaCTHUKOB PBIHKA LIEHHBIX OyMar
(manee — 6pokep).

Kpurepun npussHanus:

Jlata 3a4mcieHus JEHE)XKHBIX CPEICTB Ha CIECHUATBHBIA OPOKEPCKUI CYET Ha OCHOBAaHHMU OTYETA
Opoxepa.

Kpurepun npekparieHus Ipu3HaHUL:

- JaTta HCIOJHEHHsS OpOKepoM 00s3aTEIbCTB IO IEPEUHCICHHIO NEHEXKHBIX CPEACTB C
CIEUaIBHOTO OPOKEPCKOT0 CYETa;

- nara pemeHns banka Poccum 00 oT3bIBe JHMIEH3MM Yy Opokepa (AEeHEKHbBIE CpelcTBa
MEepeXOT B CTaTyC Mpove 1eOUTOPCKON 3a/10KEHHOCTH).

- Jara JHUKBHIAUUK Opokepa coryiacHO HWH(OpMaluK, pacKpbITOil B OQHIMAILHOM
JOCTYIHOM HcTo4YHUKe (B ToM unciie 3amucu B EI'PIOJI o nukBunanmun 6Gpokepa).

CnpaBeuinBasi CTOMMOCTh JI€HEXHBIX CPEJCTB, HaXOIIUXCSI y OpoKepa onpenenseTcs B CyMMe
OCTaTKa Ha CTICIHAIFHOM OPOKEPCKOM CUETE.

BenmnunHa neOUTOPCKON 3al0JDKCHHOCTH OpoKepa MODKHA COBMAAATh C CYMMOH JCHEKHBIX
CPEZICTB, OCTABIINXCS B paclopsDKeHUH Opokepa Ha ocHoBaHMM OTdeTa Opokepa, COCTaBJICHHOTO 3a JICHb,
Ha KOTOPBIH ONpPEesieTCs] CTOMMOCTb YHUCTBIX aKTHBOB.

CnpaBeuInBOH CTOMMOCTBIO AEOMTOPCKOH 33J0JDKEHHOCTH OpoKepa IO AECHEKHBIM CPEACTBaM,
HaxOAsLIMMCSI Ha OpOKEpCKOM cyeTe, MPU3HAETCSI OCTaTOK JICHE)KHBIX CPEACTB Ha KOHEIl JHS MOcle
COBEpIIECHNA Bcex omepanuii ¢ aktuBamu DoHza, COTNAacHO 0TYETy OpoKepa.

Jara u coObITHS, IPUBOAIINE K 00ECLEHEHHIO:

B cnyuae, eciu Hopy4eHHe Ha BBIBOJ] JCHEKHBIX CPEJCTB CO CIIENUATIBHOIO OPOKEPCKOT0o cueTa He
UCIIOJIHEHO B TE€UYEHHE OJTHOTO pabouero JHs C aThl MPEAbsBICHHS MOPYYEeHUs (KpOMe Clly4yaeB Iepeiadn
TpeboBanus nocie 17:00 pabGouero nHs, B 3TOM ciiydae — 2 pabouux JHEH) clipaBeiInBas CTOMMOCTb
JCHE)KHBIX CPEICTB Ha CIICIHAIFHOM OpOKEPCKOM C WCIIOJb30BAHHEM METOJOB KOPPEKTHPOBKU
cripaBeyTuBO# ctoumoctu (yHKT 2 pasznena 11 u [Tpunoxenune 4 nacrosumx [pasun).

Jara aHHYIMpOBaHMS JIMIEH3MH Opokepa sBISETCS JaTOil HACTYIUICHHMS OCHOBAHUH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHHUS 00s13aTeNbCTB M0 JeOMTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHON
JaThl CIIPaBEAJIMBAsi CTOMMOCTH JIOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
noJyoxeHuit myHkTa 2 paszaena 11 u Ipunoxxenus 4 nactosmux [Ipasui.

9. Hpn3ﬂa}me " OILICHKA 3aliMOB BbIJAHHBIX

[opsaaok npuzHanus.

3aeM, BbIIaHHBIN Ympapistouiedl komnanueil donpa, npu3HaeTcss B KauecTBE aKkTUBa B Jary
CIIMCAaHMS IEHEXHBIX CPEACTB C PACUETHOro cyeTa Ympasismomeid komnanu GoHia B 0JIb3Y 3a€MIIMKA.

[IpaBa TpeOoBaHMs W3 JOrOBOpa 3aiiMa WM HHOTO aHAJOTHMYHOTO JIOTOBOpA, MONYYCHHBIC Ha
OCHOBAHUU CyIeOHOTO aKTa, IIPU3HAIOTCS B KaYeCTBE 3aliMa B MOMEHT BCTYIUICHUS B CHITy CYA€OHOTO aKTa
B COOTBETCTBUU C JIEHCTBYIOIIUM 3aKOHOAATEIHCTBOM.

IIpaBa TpeGoBaHWsT W3 JOTOBOpa 3aiiMa WM KPEIUTHOTO JOTOBOPA, YyIOCTOBEPEHHBIE
3aKJIaIHBIMH, TIPU3HAIOTCS B Ka4eCTBEe aKTHBA B JIaTy TMEpeNIaTOYHOW HAAMUCH Ha 3aKIaTHOW C YKa3aHHEeM
BIIa/IeTbIa 3akIaaHol - Y paBisionias kommanus PoHma;

JlaToli npekpaiieHys Npu3HaHus 3aiiMa sIBJSIETCS JaTa:

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

— nepeayn YmpaBisironiedl kommanuerdr DoHOa COOTBETCTBYIOMIETO IpaBa TPeOOBaHUS
TpEThbEMY JIULLY;

— JlaTa TepeAaToyHON HaAlMCU Ha 3akjlaAHOM C YyKa3aHHeM Biajenblia 3akiaJHou -
CTOpPOHHEE JIUILIO;

— JUKBUIAIUH 3aEMIIMUKA COTJIACHO HH(POPMAIINHU, PACKPBITON B OQUIIHATIBHOM JOCTYITHOM
ncrounuke (B Tom uncie 3anucu B EI'PIOJI o mukBuaanmny 3aeMiuKa);

— mepexo/ia MpaBa Ha 3aJIOTOBOE€ HMMYIIECTBO TPH OOpamleHWH B3BICKAHUS HAa TPEIMET
3aJI0Ta;

— MpoYero  MmpeKkpameHus  o0sA3aTeIbCTB B COOTBETCTBHUM  C  JICHCTBYIOIIMM
3aKOHOAATEJIbCTBOM WJIM IOTOBOPOM.
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Iopsaaok oueHKH.

Ecnu noroBop He collepKUT KOHKPETHOM AaThl MOTAlICHUs, Takas JaTa OIpeneNseTcss Ha OCHOBAaHUU
9KCIEPTHOTO (MOTHBHPOBAHHOIO) CY)XKICHUS YIPABILSIIOLICH KOMIIAHWHM, KOTOPOE JOJDKHO COJEpiKaTh
00OCHOBaHHBIN BBIBOJ O CPOKE BO3Bpara 3aiiMa, OCHOBAHHBIH B TOM YHCJIE Ha COOCTBEHHOM INPAKTHUKE
paboThl ¢ aHAIOTMYHBIMU 3acMIIMKAaMH M (WiM) oOIieil PHIHOYHOM NMpaKTHKE IOTAIlCHHs aHAJIOTHYHBIX
CCY/ ¥l UHBIX JJaHHBIX.

3aJ0/DKEHHOCTD 10 3aliMaM OIIEHUBAETCS 110 NPHBEICHHON K JaTe OLEHKH CTOMMOCTH ILIaTeXa
(ITpunosxenue 1), paccyuTaHHOH ¢ WCHOIB30BAaHUEM OE3PHCKOBOW CTABKU TOXOJHOCTH (B COOTBETCTBHH C
IIpunoxerneM 1), CKOPpPEKTHPOBAaHHON Ha WHAMBHIAYAIBHBIH PHUCK KOHTparcHTa (BEpOATHOCTH NedoiTa
(PD) u moteps nipu 6anxporctBe (LGD) KoHTpareHTa Ha TOPU30HTE | TOX ONpeneNnseTcsi B COOTBETCTBHHU C
[Ipunoxennem 4).

10. [Ipu3HaHMe U OLIEHKA MMYLIECTBEHHbIX PAB U3 J0T0BOPAa HHBECTUIIHOHHOIO

TOBaApHIIECTBA.

HepBOHaqa.m,Hoe NpU3HaAaHUE HUMYHICCTBCHHBIX IIpaB M3 /J0roBopa HWHBECTUIHOHHOIO
TOBapulIeCTBa:

Z[aTa HOTapUAJIbHOI'O0 YAOCTOBEPECHHUA JOTOBOPAa MHBECTUIIMOHHOT'O TOBAPUILIECTBA.

IIpexpameHue mNpPU3HAHUST HMYIIECTBEHHBIX TMPaB U3 JOrOBOpa MHBECTHULHOHHOTO
TOBapHIIECTBA:

[To ucteueHNN MpenenTbHOrO CPOKa TOTOBOPA MHBECTHIIMOHHOTO TOBAPHUIIECTBA, YCTAHOBICHHOTO
®enepanpHbIM 3aK0HOM OT 28.11.2011 Ne335-03 «O0 WHBECTUIIMOHHOM TOBAPHUIIIECTBEY;

JocTmkeHrne Tenu, ecid OHa Oblla yKa3aHa B JOTOBOPE HHBECTHUIIMOHHOTO TOBAPHIIECTBA B
Ka4eCcTBE OTMEHHUTEIEHOTO YCIIOBHS;

Hactynnenune uHbIX npenycMoTpeHHbIX demepanbHbiM 3akoHOM OT 28.11.2011 Ne335-03 «O6
HWHBECTUIHOHHOM TOBAPUIIECTBE» WK JOTOBOPOM HWHBECTUI[HOHHOTO TOBAPHUINECTBA OOCTOSTEILCTB
(BriIrOUAsi, HO HE OTPAHUYMBASACH. MCTCUCHHE CPOKA MEATCIHHOCTH TOBAPHUIINECTBA, PEHICHHE OOIIEro
coOpaHusl TOBapHUIIICH, B Cllydyac BOSHUKHOBCHHS CHUTYAI[MH, IPU KOTOPOIH B JOTOBOPE MHBECTHUI[HOHHOTO
TOBApHILECTBA YYACTBYET TOJIBKO OJJUH TOBAPHUIL U HHEIE).

OneHKa CTOUMOCTH BJIOKEHHS S

CnpaseuinBasi CTOMMOCTh UMYIIECTBEHHBIX ITPaB M3 JOTOBOPA MHBECTHIMOHHOTO TOBApHUINECTBA
B TIEPHOJI C JaThl HOTAPHAIBLHOTO YIOCTOBEPEHHS J0TOBOPAa WHBECTUIIMOHHOTO TOBAPHIECTBA U /IO AATHI
MOJYYeHHSI OT YIPABIIAIOIIETO TOBapHIla IHCHbMEHHOTO YBEAOMIICHHS O TIPEKpalleHnH J0roBopa
WHBECTHIMOHHOTO TOBAapHIIECTBA C IPHIOKEHHEM 3aKIIOYUTENbHOro OallaHca WHBECTHUIIMOHHOTO
TOBApHUILECTBA ONpPEJEIETCs] OLEHIINKOM COOTBETCTBHH ¢ TpeOoBanmsmu @DexepanpHoro 3akona "OO0
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
n Hactosmmx [Ipasun onpenenenus CHA.. B nmepuon Mexay JaTaMu OICHKH ONpeNeNeHHas! OIEHIIIMKOM
CIpaBeINBasl CTOMMOCTh BIOXKEHHUS He u3MeHsercs. CTOMMOCTh aKTHBa ONpeAesieTCs Ha OCHOBaHMU
JIOCTYITHOTO Ha MOMeHT onpenenenns CUA oTueTa OIEHIIMKA C IaTOW OIIEHKH HamOosee OJM3KOM K Jare
OTIpEIeNeHHUs €10 CTOUMOCTH.

B mepumon ¢ garel MOMydeHHMs YHPaBIIOIIETO TOBAapHIa IHCHbMEHHOTO YBEJIOMIICHHUS O
MPEeKpaIleHny J0T0BOpa MHBECTHUIIMOHHOTO TOBAPHUINECTBA C NMPHJIOKEHHEM 3aKIIOYHTENFHOTO OanaHca
MHBECTHIIMOHHOTO TOBAPUINECTBA M JIO IHS 3aBEPIICHHS BCEX PACUETOB C KPEIUTOPAaMHU U IOJDKHUKAMHU 110
o0IMM 00s13aTeNIbCTBAM TOBAPHINEH M PpaclpelesieHUs] OCTaBILErocsl IOcie 3aBEepIeHMs YKa3aHHBIX
pacdeToB O0IIETo UMYIIECTBA MEXK/y TOBAPHIIAMH, UMEIOIINMH B COOTBETCTBHHU ¢ DeepabHBIM 3aKOHOM
or 28.11.2011 Ne335-®3 «OO0 WHBECTHIIMOHHOM TOBApHILECTBE» W JIOTOBOPOM HMHBECTUIIMOHHOTO
TOBAPHUILECTBA MPaBO Ha TIIOJyYCHHE TAaKOTO WMYIIECTBA, OIpEAeNseTcs [0 METOAWKE OLEHKH
CIIPaBEJIMBON CTOMMOCTH TPOYEH JeOUTOPCKOM 3aJ]0KEHHOCTH.

B cnywae, ecniu B mepuoJ NMPUMEHEHHS OTYETa OICHIIWKA IS ONpPEACNCHHS CIIPaBEINBOU
CTOMMOCTH aKTHBa, BO3HHKAeT (BBIABISETCA) COOBITHE, Beaylee K OOCCIEHEHHWIO, TO YIPaBISIOMIAS
KOMIIaHWsl HHUIIMHPYET BHEIUTAHOBYIO OICHKY aKTHBa OICHIMMKOM He mo3aHee 10 (mecsiti) pabounx mHeit
C JaThl BBIIBJIICHUS MPU3HAKOB obecrieHeHHs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEAENseTcs HOBas
OLICHKA, HE JIOJDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

11. Ilpu3HaHue U OlleHKA 3aliMOB MOJYy4YeHHbIX
3aeM, MoydeHHBIN YIpapistonield kommnanuer DoHma, IPU3HACTCS B KAU4eCTBE 00s3aTENbCTBA C
JIATHI TTOJTyYeHHSI Ha €€ pacueTHBIN CUCT ICHEKHBIX CPEACTB OT KPEeTUTOPA.
Haroit npexpaiieHust Npu3HaHUA 3aiimMa SBIISETCS:
— J1aTa UCIIOJTHEHUS 00s3aTeIbCTBa Y IIpaBIsiionieid komnanueit ®onma;
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— nara BHeceHust B EI'PIOJI cBenenuil 0 MMKBUIAIMK KOHTPAareHTa B MOPSIIKE, YCTAHOBIEHHOM
JICHCTBYIOIUM 3aKOHO1aTEILCTBOM;

— Jara IpodYero mpeKpalieHus o0s3aTesNbCTB W3 JIOrOoBOpa 3aiiMa B COOTBETCTBUH C

3aKOHOJATeIbCTBOM MM JOIOBOPOM.

CnpaBelyinBasi CTOMMOCTB JICHEXKHBIX 00s3aTENIbCTB M3 KPEAUTHBIX JOTOBOPOB M JIOTOBOPOB
3aiiMa, IOyYEHHBIX B POCCUICKHUX PYOIISX, OIPENENACTCS B CYMME BCEX MIIATEKEH M0 JOTOBOPY, KOTOPBIE
ynpastromas kommanus [1.Y. [IN® momkHa OCymIECTBUTH B MONB3Y KpeAUTOpa/3aMMOAABIA, & UIMEHHO -
CyMMy OCHOBHOIO JONra M HaKOIJICHHBIE MPOLEHTHBIE BBHIIIATHI IO COCTOSHHIO Ha JaTy OLIEHKH. Bce
CYMMBI OKPYTJISIOTCA A0 ABYX 3HAKOB ITOCIIE 3aIATOM.

CCxkpenura/3aiima (T)= O(T)+ I1P(T) ,

rae

CCxkpenura/zaiima (T) — cripaBeinBasi CTOMMOCTh KpenuTa/3aiiMa Ha aaty T, OKpyriieHHas 10 2
3HAKOB TI0CJIE 3aIsTON

OJI(T) — cymMa OCHOBHOTO J10JIra 10 KpeAuTy/3aiimMy Ha naty T ompenensiercsi ¢ TOYHOCTBIO 110 2
3HAKOB TI0CJIE 3aISTOM.

ITP(T) — cymMMa mpoIIEHTOB 1O KpeauTy/3aiiMy K ymuiate Ha aaty T. Onpenensercs ¢ TOYHOCTBIO
JI0 2 3HAaKOB IOCIIE 3aMATO.

T - nara ompeneneHus crpaBeIMBOH CTOMMOCTH KpeanTa/3aima

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX 00S3aTENBCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aliMa, MOJIYYEHHBIX B MHOCTPAHHOM BANIOTE, ONPENENAETCS B CyMME BCEX IIaTEXKeW IO JOroBOpy B
BAJIOTEC TIONIYYCHHOTO KpenuTa/3aiiMa, KoTopble ympaBisitommas kommanus J.Y. TIM® mgomxHa
OCYIIECTBHUTH B IOJIb3y KPEANTOPA/3alMMOJIaBIla, & UMEHHO — B CyMME OCHOBHOTO JIOJITA M TIPOLEHTHBIX
BBIIJIATHI 110 HEMY, HAKOIUICHHBIX II0 COCTOSHHIO Ha JaTy OLIEHKM, M IOJydYeHHas CyMMa B BalllOTe
KpenuTa/3aiiMa koHBepTHpyeTcss B BamioTy ompeneneHuss CUA TIM® B COOTBETCTBHU C MOPSIKOM,
ycraHoBieHHbIM [IpaBmnamu ompenenenus CHA. W cymma OCHOBHOTO 10ira, U CyMMa IIPOIIEHTOB B
BAJIIOTE KpelnTa/3aiiMa, a Tak jke MOoJyueHHas cymMMa B Bajrore omnpeaeieHuss CHA okpyrisitoTes 10 IBYX
3HAKOB TI0CJIE 3aIATOM.

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

T'ne

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

T - nara ompeseneHus crpaBeUIMBOH CTOMMOCTH KpeanTa/3aiima

OJlgan(T) - cymMMa OCHOBHOTO JOJITa TO KpeOuTy/3aiiMy Ha JaTy pacdera CIIPaBeIIHBOM
CTOMMOCTH B BJIIOTE KpeAMTa/3aliMa, OKPYIJICHHAs 0 JBYX 3HAKOB IOCJIE 3aIIsTOH

Ipean(T) - cymma MpOIEHTOB K YIUIATe MO KPEAUTY/3aiiMy Ha JaTy pacdera CIpaBeIIUBOM
CTOMMOCTH B BaJIFOTE KpeAKTa/3aliMa, OKpYIJIeHHas J0 IBYyX 3HAKOB MOCJIE 3arsiToN

Kypc — kxypc, mo KOTOpOMYy MPOHM3BOJUTCS KOHBEPTAI[MsI CTOMMOCTEH, BBIPDAKEHHBIX B
MHOCTPAaHHOM BamoTe, B BamoTy ompeneneHnss CUA corimacHo MOpSIKy, yKa3aHHOMY B HAaCTOSIIMX
IIpaBunax onpenenenuss CHA.

12. Ilpu3HaHue U OlleHKA KPeIUTOPCKOM 3210/ 1:KEHHOCTH

OO01ue moJIoKEeHM s

Kpenutopckass 3a10JDKEHHOCTh TMPU3HAETCS B MOMEHT, Korma y DoHIa B COOTBETCTBHHM C
JIEACTBYIOIIUM JIOTOBOPOM BO3HHKAET 0053aTENbCTBO IO TMepeaade MMYIIECTBA MM BBITUIATE JIEHEKHBIX
CpEJICTB KOHTPAreHTy 1O JJOTOBOPY.

OO0s3aTenbcTBA B BHJIE KPEAUTOPCKOW 3aJOJKEHHOCTH 110 BBIJa4e€ WHBECTHIIMOHHBIX TIacB
MIPU3HAIOTCS CO JIHS MOCTYIUICHHSI JIEHEXHBIX CPEJCTB B OIUIATY MHBECTHIIMOHHBIX TMaeB Ha cdyer DoHja,
OTKPBITHIA B KPEAUTHOMN OpraHu3alluu.

OO0s3aTenbeTBA MO BBITUIATE JICHE)KHOW KOMIICHCAIIMH TIPH TIOTAIICHUH WHBECTUIIMOHHBIX I1acB
MIPU3HAIOTCS CO AHS OCYILIECTBICHHS PACXOJHOM 3alIUCH B pEECTpe UHBECTULIMOHHBIX NaeB dDonpa.

OO0s3aTenbeTBa MO BO3MEIICHHUIO 33 CUYET HMYINECTBA, cocTaBisitomiero ®oHa, cOOCTBEHHBIX
JIEHE)KHBIX CpeAcTB Ympasisiomed komnaHuu PoHza, UCHOIb30BAaHHBIX €10 MJIsl BBIILIATHl JACHEKHOM
KOMITIEHCAIIMM B CBS3M C TIOTAIlICHWEM WHBECTHUIIMOHHBIX I1aeB, MPU3HAIOTCA CO JHS TEePECUUCICHUS
VYupapnsmoonieii KoMNaHueW [EHEXKHBIX CpPEICTB [UJI BBIIUIATH JICHE)KHOW KOMIICHCAIIUM COTJIACHO
0OaHKOBCKOI BBIITHMCKE.

O0s3aTenpCTBA, MOJICKAIIME MCIIOIHEHNIO 32 cueT akTHBOB DoHa, B TOM 4YKCIiIe 003aTeILCTBA
M0 BHIIUIATE BO3HATPAXICHWs YTpaBisiomed kommannd, Crnenuaau3upoBanHoMmy JlemosuTaputo,
ayJIuTOpy, OICHIUKY, OUpIKe, JIUITY, OCYIIECTBISAIONIEMY BEJIEHHUE peecTpa BJIAENIbIIeB HHBECTUITMOHHBIX
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naeB ®PoHna, o0s3aTENBCTBA M0 YIUIATE CYMM CKUAOK C PacyeTHOH CTOMMOCTH WHBECTHIIMOHHOTO Tas
(HanbaBOK K pacyeTHOW CTOMMOCTH HMHBECTHUIIMOHHOTO Tas) Ymnpasisitomeil kommannn Ponna u (uiam)
areHTam IO BblJaye, MOTalleHu0 U 0OMEHY MHBECTHUIIMOHHBIX I1acB, a TaKkXKe 00s3aTeNbCTBA MO OIUIaTe
NPOYMX PACXOJOB/TIO BHIIUIATE WHBECTHLHOHHOTO J0XOJa MaHWIIMKaM, OCYLIECTBISEMBIX 3a CYET
umyiectsa OoH/IA B COOTBETCTBHU C TPeOOBaHMSMH JICHCTBYIOLIETO 3aKOHO/ATEIbCTBA, NPHU3HAIOTCS B
HanOoliee paHHIOKO U3 J1aT:

B gary pacuera CUA, ecnmu Ympapusiomas KOMIIAHHS HMEET BO3MOXXHOCTH JOCTOBEPHO H
HAJC)KHO OIPEAEINTh pa3Mep BBIMICYKAa3aHHBIX BO3HATPaKACHWH W/MIM PAacXOlOB B COOTBETCTBHU C
YCIIOBHSAMH 3aKJIIOYEHHBIX TOTOBOPOB HIIM B COOTBETCTBHH C IIpaBHIaMu TOBEpUTEIBHOTO YIpaBICHUS,
TaK)Ke METOJAMH OIPEIENICHHs CIIPAaBEINIMBON CTOUMOCTH, IPEAYCMOTPEHHBIMH HAcTOAIIMMU [IpaBumamu
(1e mpumensiercs B ciaydae, eciu B pacder CUA 11D BkioveH pe3epB Ha BHIUIATY BO3HATPAXKIACHUI);

WIN €O IHSA TIONy4YeHUs YTPaBIAIOMEH KOMIAHWEH JOKYMEHTa, IOATBEPXKIAIOUIETO (aKT
OKa3aHHs ycJyr (co IHS TOJIy4eHHUs! HOANMCAHHOTO aKTa BBHIMOJHEHHBIX Pa0OT (OKa3aHHBIX YCIyr), NpU
YCIOBHH, UTO PACXOABI M0 BBIIUIATE BO3HArpakAeHUs YTpasisdwouieil komnanuu, Crenualin3upoBaHHOMY
Jleno3uTapuio, ayauTopy, JUIy, OCYLIECTBISAIOIEMY BeICHUE PEeCTpa BIaIC/IbLEB HHBECTUIIMOHHBIX MaeB
®onna, oneHmuKy (MpH €ro HalIW4uMHU), 00sA3aTeNbCTBA IO OIUIATE NPOYHMX PACXOJOB HE IPEBBHIIIAIOT
JIONYCTUMBIM pa3Mep TaKuX BO3HArPAXKJIECHUW M pacxoloB, ycTaHoBieHHbIX II/[Y Ha nmaty npusnanus.
BoszHarpakaeHue ynpasisonel KOMIIaHUH, pa3Mep KOTOPOro 3aBUCHUT OT pe3yJbTaTOB MHBECTHPOBAHUS,
HauucIseTcs B IEpBBI pabounii JeHb neproaa (eciau WHasl 1aTa HauuCIeHUs He ykaszaHa B IIpaBminax JIY
[N ®D), cnexyromero 3a NEPHOIOM HAYHCICHUS BO3HATPAKACHUS, MPU3HAETCS B COCTABE MPOUYHMX PACXOT0B
Y YYUTBHIBAETCA B COCTaBE 005A3aTENBCTB IO MOMEHTA €TO BBITUIATHI.

Kpenuropckas 3afoKEHHOCTh IO YIUIAT€ HAJOTOB M JPYIHX OOs3aTENbHBIX IJIATEXKEH u3
nmymecta [IM® mpusHaercs B AaTy BO3HHUKHOBEHHS 00s3aTENbCTBA MO BBHIIATE Hajmora M (WMiM)
00s3aTeNbHOIO TIaTeXa, COIVIACHO HOPMAaTHBHBIM IPaBOBBIM akTaM Poccuiickoit @enepanuu u (uim)
noroBopy. Ilpekpaiienne npu3HaHUs B ATy MEPEUUCIICHHS CyMMBI HaJoOroB (00s3aTebHBIX IIATEeXel) ¢
pacuetHoro cyera [TM® cormacHo OaHKOBCKOH BBIITUCKE.

KpenuTtopckas 3a10KEHHOCTh TI0 CHIENKaM KyIUTM — MpoAaku akTuBoB 1@ (3a uckiroueHuEeM
CIENOK KYTUTH-TIPOJIQKH IIEHHBIX OyMar) MpuU3HAeTCs B 1aTy MOJYYeHUs! ICHEKHBIX CPEJICTB HA PacueTHBIN
cuet [IM® cornacHo 6ankoBckoii Beinucke. [Ipekpalienue Npu3HaHus B 1Ty UCTIOJNHEHUS 00s13aTelIbCTBa
MO CAEJIKE COTIACHO YyCIOBUSAM J0TOBOPA.

Kpenurtopckas 3af0JKEHHOCTb, NOJJIEXKallas MOTAlICHUI0 HMYIIECTBOM, BO3HHUKAIOIIas IO
CyaeOHOMY JOKyMEHTY, TIPH3HACTCS:

- B MOMEHT BCTYIUICHHS B CHJYy CyIeOHOro akra IepBOM WHCTaHIMH, €CIM Mojava
aTeJUIIIIMOHHOM ajlo0bl He MPeayCMOTpEeHa;

- B MOMEHT BCTYIUICHHUsS B CWIIy PEICHHs cyJa NEepBOH MHCTaHUMM (B TOM 4HCIE, eclu Obuia
MoJjaHa aneJUBIIMOHHAs Kajloba). B ciydae anmemuianuoHHOTO 00KaoBaHUS yKa3aHHOE PEIICHHE BCTYIaeT
B 3aKOHHYIO CWJIy CO JHSA IPUHATHA MOCTAHOBJICHUA ap61/1Tpa>1<H0ro cyaa aHEHHHHHOHHOﬁ HHCTAHIMHU
(HaTOﬁ MPUHATHUA TTOCTAHOBJICHUA CYyJia al'[eJ'IJ'ISII_II/IOHHOf/'I WHCTAHIIMU CUHUTACTCA JaTa €ro U3rOTOBJICHUA B
MOJTHOM 00BeMe).

IIpexpamenue Nnpu3HaAHUS KPeAUTOPCKOI 32/10/15KEHHOCTH ;

[Ipu3HaHue KpeAUTOPCKON 3aJ0IKEHHOCTH U MOJyYEHHBIX NPEAOIUIAT IPEKPAIIAeTCs B CIIy4dae:

- UCTIONHEHUs 00s13arenseTBa DoHI0M;

- ¢ parel BHecenus B EI'PHOJI cBeneHuidt o JMKBUJAIMM KOHTpareHTa B TOpSKe,
YCTaHOBJICHHOM J€HCTBYIOIUM 3aKOHOATEIbCTBOM;

- MPOYEro TMpeKpaIieHus] 0043aTenbCcTBA B COOTBETCTBUH C 3aKOHOJATENBCTBOM (B TOM
YHCIIe TI0 OCHOBAHUSIM, MTPEYCMOTPEHHBIM I0JI0KeHHAMU riiaBbl 26 'K PD) wnu goroBopom.

OueHKa KpeauTOPCKOM 32/10/1:KeHHOCTH (00513aTeJIbCTB):

CrpaBesIMBOI CTOMMOCTBIO 00S3aTENILCTB TI0 BBIJa4€ WHBECTHIIMOHHBIX MAeB MPU3HAETCS CyMMa
JICHEXKHBIX CPEJICTB, OCTYIUBINAs HA OAHKOBCKHUN CYET, OTKPBITHIH Y IPaBIISAIONIEH KOMITAaHUEH I ydeTa
umyiectsa OoH/a B OIUIaTy MHBECTULIMOHHBIX MaeB.

CrpaBeUIMBOI CTOMMOCTBIO 00SI3aTEBCTB IO BBITUIATE JCHE)KHOW KOMIICHCAIIUH TPU MOTAICHHN
WHBECTUIMOHHBIX MA€B MPU3HAETCS CyMMa JCHEKHBIX CPEJICTB, NPUUYUTAIOUIAsICs K BbIIUIATE BiajAeblam
WHBECTUIMOHHBIX MAE€B, PACCUUTAHHAs JIMIOM, OCYUIECTBIJIAIOIIMM BEJEHUE pPEeecTpa HHBECTULMOHHBIX
MaeB U COTJIACOBaHHAsI ¢ YIPaBISIOLIEH KOMIaHUEH.

CrpaBe/yIMBOIl CTOMMOCTBIO 0053aTENbCTB 1O BBHIMUIATE HAJIOTa HA JOXONbl (PU3UIECKUX JIHI]
MpU3HAeTCsl CyMMa Hajora, WCUYWCJICHHas Ha JaTy BBIUIATHl J0XOJa NalimukaMm Y TpaBisioniei
KOMIIAaHHCH.

CripaBeJIMBO CTOMMOCTBIO 005I3aTENILCTB 110 BO3MEIICHHIO 32 CUET UMYIIECTBA, COCTABIISIONIETO
®DoHJ, COOCTBEHHBIX JCHEKHBIX CPEIACTB YIIpaBJsIionied kKoMmaHuu DoHIA, MCIONB30BAaHHBIX €10 IS
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BBIIJIATHI JICHE)KHOW KOMIICHCAIIMK B CBSI3U C IMOTAIICHUEM WHBECTHUIMOHHBIX MMACB, MPU3HACTCS CyMMa
JIEHE)KHBIX CPEJICTB, OJyUYeHHas OT YNPaBJSIOUIel KOMIIaHUU.

CrpaBe/uiMBasi CTOMMOCTh 0053aTEIBCTB MO BBIIUIATE JOXOJ0B MANIIUKaM OICHHBACTCS B CyMME
JICHEeKHBIX CPEJICTB, IPUUHUTAIOIINXCS K BHIIJIATE BIaJIC/IbIIaM WHBECTUIUOHHBIX MACB.

CrpaBe UIMBOI CTOUMOCTBIO 0053aTENILCTB, MOJICKAIINX UCIIOTHEHHUIO 3a cUeT akTHBOB DoH/Ia, B
TOM 4YHCJIe 0053aTENILCTB 110 BHIIUIATE BO3HATPAXKICHUS Y IPaBIISIONICH KoMIaHuu, CrieuaTu3upoOBaHHOMY
Jemo3uTapuio, ayIuTopy, JUIY, OCYIIECTBISIONIEMY BeICHHE peecTpa BlIaIeblIeB HHBECTHIIMOHHBIX ITacB
®oHpma, 0053aTENBCTB O YIUIaTE CYMM CKHUAOK C paCUeTHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Hamz0aBOK
K pacdeTHOH CTOMMOCTH WHBECTHLIHMOHHOTO Tas) Ympasistomeil komnannd PoHa M (WIM) areHTaM II0
BbIJIade, IOTAIICHHWI0 W OOMEHYy WHBECTHIIMOHHBIX MAeB, a Takke O0A3aTeNBCTB IO OIUIATe IMPOYHUX
PacxoI0B, OCYIIECTBIIEMBIX 3a cdeT uMyiecTBa PoHa B COOTBETCTBUH C TPEOOBAHMAMH JEHCTBYIOMIETO
3aKOHOJATEIhCTBA, NPU3HACTCSA CTOMMOCTh BO3HarpakaeHws (yciayr, CKUAKH, HaJ0aBKH)/MHBIX
00513aTENLCTB, pPAacCUMTaHHAs HUCXONs w3 ycioBuil goroBopoB (IIpaBui TOBEPUTEIBHOTO YIIPAaBICHUS
umymectBoM Ponzpa)® unM ykasaHHas B NEPBUYHBIX YYETHBIX JOKYMEHTAaX (aKTaX OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CUCTaX, MpPUKa3aX, WHBIX JOKYMCHTaX, MOATBEPKIAIONUX AKTHBHI U 0013aTCIHCTBA
CBSI3aHHBIC C HEIBHKHUMBIM UMYIIICCTBOM).

OHeHKa HWHBIX BUJIOB KDCHHTODCKOﬁ 3aJ0JIKEHHOCTH .

KpenuTtopckast 3a0JKEHHOCTh «JI0 BOCTPEOOBAaHUA», KPEAUTOPCKAs 3aJ0/DKCHHOCTH 0 HAJIOTaM,
00s13aTeNbCTBA TI0  BHIIIATE BO3HATPaKACHUS YIpaBisiomied kommanud, CHenrain3HpOBaHHOMY
Jemo3uTapuio, ayIuTopy, JHUIY, OCYIIECTBIIIONIEMY BEIICHIE PEecTpa BiaIeNbleB HHBECTUIIOHHEBIX MTAacB
®oHpma, 0053aTENBCTB MO YIUIATE CYMM CKHAOK C paCUeTHON CTOMMOCTH MHBECTHIIMOHHOTO Tast (HagzbaBOK
K pacyeTHOH CTOMMOCTH WHBECTHLIHOHHOTO Tas) Ympasistomeil kommannd QoHma U (WIM) areHTaM o
BbIJIa4e, NOTANICHHI0O W OOMEHYy WHBECTHIHOHHBIX IIa€B, a TaKXKe KPEIUTOPCKAas 3aJO0JDKECHHOCTD,
noajexalnas IOralliCHUK JACHCKHBIMU OLCHHBACTCA B HOMHWHAJILHON CyMME O6H3aTeJ'H)CTBa ([[J'I)I
3aﬁMOB/er[[HTOB TMOJYUYCHHBIX: OLICHUBACTCA B HOMHHAaJbHOMN CyMME 3aiiMa IIIC HAa4YUCJICHHBIC, UCXOOA
W3 MPOIICHTHON CTaBKH IO TOTOBOPY 3aiiMa/KpenuTa, MPOICHTHI HA ATy OLCHKH), MOMJISKAIIEro OIaTe
Vpasnstowmen komnanueit @onna.

.erILI/ITOpCKaH 3aJ0JDKCHHOCTD, IMOJJIC)Kallasa NmoralmeHuio MMYyIEeCTBOM, BO3HUKIIAA 11O JOTrOBOpamM
MCHbI, HOBalMKM W JAPYrUM aHaJOTrMYHbBIM OOTOBOpaM, OLICHUBACTCA IO CTOUMOCTH HUMYIICCTBA,
MOJTEKAIIETO Tepeade, B COOTBETCTBUH C TOPSIKOM OIPEACTICHUS CHpPaBEIIUBOM CTOUMOCTH TaKOTO
HUMYIIECTBA, YCTAHOBJICHHBIM HACTOSIIUME [IpaBumamu.

[omyueHHBIE TTPEIOILTATHI OLICHUBAIOTCA B CYMME ITOTyYSHHBIX JEHE)KHBIX CPEIICTB.

IV.Onpenenenne py0/1eBOro 3SKBUBAJEHTAa  CHPABEIJIMBOH  CTOMMOCTH,

OIpeaeIeHHON B BAJIIOTE.

CTOMMOCTh aKTHBOB M BEJIMYMHA O0S3aTENHCTB, BBIPAXKCHHAs B BAIIOTE, OTIIMYHOW OT BAJIIOTHI
pacuera CUA, npuanMmaetcs B pacuer CUA B Bamote onpeneneHus CHA mo OupeBoOMy KypCy 3aKpBITHS
(TOD) ITAO «MockoBckasi Oup»a» Ha JaTy ONpeesIeHUs] X CIIpaBeIMBOI CTOMMOCTH (Jasee gara —1).
Ecmu OupxeBoit kypc 3akpeitus (TOD) ITAO Mockosckast bupxa Ha matry T oTcyrcTByeT, TO A
pacueToB ucnoisb3yercs kypc Llentpansaoro banka Poccuiickoit denepannu.

B cnyuae ecnu llentpansHeiM bankom Poccuiickoin ®enepanuu HE YCTaHOBIIEH KypC
MHOCTPAHHOH BalIOTHI, B KOTOPOI BRIpa’keHa CTOMMOCTH aKTHBOB (0053aTENBCTB), K BAJIIOTE ONPEICICHUS
CYHA B coorserctBuu ¢ I[lpasunamu Y I[IN®, peiictByromumu Ha paty omnpeneiaenus CYA, 1o
UCTIONIB3YETCS. COOTHOIIEHHE MEXIy KypCOM HMHOCTPAaHHOM BalOTHI M BamoTod omnpenenenus CYA B
coorBercTBuM ¢ IlpaBunamu Y IHN®, neiictByromumu Ha gaty ompenenenuss CUA, onpenensemoe Ha
OCHOBE Kypca 3THX BalIOT 0 OTHOLIEHWIO K POCCHHCKOMY pyOiro, ycraHOBIeHHOTO LleHTpanbHbIM
bankom Poccuiickoit @enepanuu. IlonyueHHOe 3HaueHHE OKpPYTJSETCS MO MpaBUIaM MaTeMaTHYECKOro
OKpYTJIEHUS 10 MATHAAUATH 3HAKOB MOCJIE 3aMaTON

V. llopsanok pacuera BeJIMYMHBI pe3epBa Ha BBIIIATY BO3HATPAKIEHUS M

3 B coorserctBun ¢ 1. 4.49 KoHIENTyadbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, MpHHATHIX CoBeToM mo MC®O, pacxompl
IPHU3HAIOTCS, €CIH BO3HHMKAeT yMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBSA3AHHBIX C YMEHBIICHHEM aKTHUBAa HIU
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
NIETIO3UTapHid Ha KaXkayto aaty onpeznenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M 0OBSCHSIONINX TEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mocieanue 2 (qBa) Mecsla, npeamecTBytonux nare onpeneineHus CHA ITNO.

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

AnmpoxcHuManyy He MOUIeKAT PACXObl II0 BO3MEIIEHHIO 3aTPAT BBIICCTOSIINX JCHO3UTapHEeB MO XpaHEHHE W/HU y4ETy IpaB Ha
LICHHbIE OyMaru, nepeBojy LEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JOTOBOPOM 00 OKa3aHWH YCIIYT CICHHAIN3HPOBAHHOTO JCHO3UTAapHs, ONpEAe/sieTcss Ha OCHOBAHHH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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HCNOJb30BAHMSI TAKOIr0 pe3epBa, a TaKe TMOPHAAOK  y4yeTa
BO3HATPAKIEHUH W  PacxofoB, CBSI3AHHBIX C /OBEPUTEJbHBIM
ynpasiienneM PoHa0M.

Pesepr Ha BBIUIATY BO3HATPAXKICHUS VIPABILIIONICH KOMIIAHHWH, CIEIHAIN3HPOBAHHOMY
JIETIO3UTApUIO, ayAUTOPCKOH OpraHM3alud, ONeHHOMKY POHAa W NIy, OCYHICCTBISAIOIMIEMY BeICHHE
peecTpa BIaenbIleB HHBECTHIHOHHBIX maeB PoHma (majee — pe3epB Ha BHIIUIATY BO3HATPaXKICHHS) HE
(hopMupyeTcss U He BKIIOYACTCS B COCTaB 00S3aTENBCTB IPU OIPEACICHUH CTOMMOCTH YHCTHIX aKTHBOB
Donna.

PesepB Ha BBHIIIATY BO3HArpaxAeHUs, pa3Mep KOTOPOTO 3aBUCHUT OT PE3yJIbTaTOB
WHBECTUPOBAHMUsI, HE BKIIFOYACTCS B cOCTaB 00s13aTenbeTB DoHma.

Uusie pesepsol B DoHE HE POPMUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s3aTenbeTB DoHpa.

VIi.Ilopsnok  yperyjaupoBaHMsi  pasHoOIJIacMii  Mexxay  YmnpabJjsiomiei
komnaHuel 1 CrnenuaJu3upPoOBaHHBIM 1eNM03UTAPHEM NPHU oONpeaeTeHUH
CTOMMOCTH YHCTBIX AKTHBOB

B cnyuasx BesiBieHwss omuOkum B pacdere CYUA W pacueTHOH CTOMMOCTH OIHOTO
WHBECTUIIMOHHOTO TMasi, MPUBOMAIICH K OTKIOHEHHIO HCIONB30BAaHHONH B pacueTe CTOMMOCTH AaKTHBa
(obsi3atenncTBa) B pasmepe 0,1% u Gonee xoppextHoit CYA, w/mim otkinonenne CHA Ha 3TOT MOMEHT
pacuera coctaBimsier 0,1% wu Oomee koppektHoit CYA, a Tak ke B clydasX BBIABIEHUS (akTa
HECBOEBPEMEHHOTO TMPHU3HAHUS/TIPEKpaIeHus] MpU3HaHUs akThBa (00s3aTeIbCTBAa) BHE 3aBUCHMOCTH OT
CTOMMOCTH TakoTo akTuBa (00s3arenbcTBa) CHeNUaNu3UpOBAHHBIM JETO3WUTapHiA W Y IPABIISIONMIAS
KOMITaHusi Ipou3BosAT nepecder CHA M pacueTHOW CTOMMOCTH MHBECTHUI[MOHHOTO Ias. Y IpPaBIIsIOIIAs
KOMITIaHHSI OCYLIECTBIISIET BO3MELICHHE yiepOa BiajesbliaM HHBECTHUIMOHHBIX NAeB B COOTBETCTBHU C
HOPMATHUBHBIMU MPABOBBIMH AKTaMH.

Crienani3upOBaHHBIN ACTIO3UTAPHIA U Y IIPABIISAIONIAs KOMITAHUS COCTABISIOT AKT O BBISSBICHHOM
OTKIIOHeHUH U (hakTe ero ycrpaneHus. [Ipm stom Crenmanu3upoOBaHHBIA JETO3UTApUil HEe MO3aHEe 3
(Tpex) pabouux nHE# ¢ IaThl MOANMCAHUS AKTa O BBISBICHHOM OTKJIIOHCHUH U (PAKTE €ro yCTpaHCHUS
yBemomiisieT o (pakte oTkioHeHus bank Poccuu.

Eciu BEISIBIIEHHOE OTKIIOHCHHE HCIOJIB30BAHHON B pacdeTe CTOMMOCTH aKTHBa (00s3aTeNbCTBA)
cocrapinsieT MeHee ueM 0,1% koppextaoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacdeTa COCTaBJISAET
menee 0,1% xoppektHoit CYA, VYmpammstomas komnaHuss u  CHenualn3upoBaHHBIA JEMO3UTApUi
OTIpPEeNeNAioT, He IPHUBEIO JH BBIABICHHOE OTKJIOHEHHE K TIOCIEAYIOIIMM OTKJIOHEHHSIM, B YacTH
WCIIONIB30BaHHON B pacdeTe CTOMMOCTH akThBa (oOs3arensctBa) u CUA, cocraBmsatomuMm menee 0,1%
koppektHoit CUA u He mpousBoaaT nepecdeT CUA u pacdeTHON CTOMMOCTH OJHOTO MHBECTHIIMOHHOTO
masi, YHCJIa WHBECTHUIIMOHHBIX I1aCB Ha JIMICBBIX CUCTaX BIAJAECJBIEB. YIPABISAIOMIAs KOMIAHHS U

49



CHGIII/IaJII/I?)I/IpOBaHHI)Iﬁ ﬂeHO3HTapHI7[ 00s13aHbI NPpUHATL MEPbI Jid HOPEAOTBPALICHUSA HOBTOPCHUA
BBISIBJICHHOM CUTYyalluu.
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Hpuioxkenne 1. Ucnosib3yemMasi TEPMHUHOJIOTHS AJISI METOAMKH OLIEHKHU
KPeIMTHBIX PUCKOB

OnepannonHasi 1eGUTOPCKAsi 3aA0JKEHHOCTh — JIEOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIAsl B X07Ie HOPMaJIbHOTO OIEPAalMOHHOTO IMKJIa, KOTOpasi OyAeT moramieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHbIX B Hactoammx IIpaBunax ompenenenus CYA B ciaydyae IpPOCPOUYKH MCHOIHEHUS
o0s3arenscTB.  JIOMyCTHMBIE CPOKHM IPOCPOYKH, YCTAaHOBJICHHBIE ISl OIEPALMOHHOW JeOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHWIO OE3HANE)KHON K IMOTYYEHHIO 33J0JDKEHHOCTH, a
TaKke K OOECIECHCHMIO 3aJOJDKCHHOCTH. Takas 3aJ0iDKEHHOCTh Oy[eT peaan30oBaHa YNPaBISIOMICH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIAIBIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTUKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOM 3aJ0IDKEHHOCTH. Y CTaHOBICHHBIE CPOKH
MPOCPOYKN U WCHOIHEHMS 00S3aTENbCTB HE JOJDKHBI MPEBBIMIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIINX
[IpaBunax ompenenenuss CUA, ecnu WHOE HE IOATBEP)KICHO BHYTPEHHEHW CTATHCTUKOM YIIpaBIsIOmICH
komnaHuy. OnepanuoHHas 1e0UTOpcKas 3a0/KEHHOCTh OI[EHUBAETCS 110 HOMUHAIY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNSI.

Jleburopckast 3a0JKEHHOCTh, 110 KOTOPO#l BBISIBIICH OJIUH WM HECKOJIBKO MPU3HAKOB nedoinTa,
yYKa3aHHBIX B HACTOSIIEM MNPHJIOKEHWH, OAWH WM HECKOIBKO NPH3HAKOB OOECIICHEHHs, yKa3aHHBIX B
paznene 2 IlpaBui, Kpome AOIMYCTUMOM MPOCPOUYKH 0053aTEIbCTB B paMKax OIEPal[MOHHOTO IMKJA, HE
MOJKET OBITh IPU3HAHA ONEPAIIHOHHON.

Jleburopckas 3a0JKEHHOCTh C MOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITH
NpU3HAHA ONEPALNOHHONW (HAapUMep, €ClIM y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHKH IMOTALICHHS TaKoH
3aJJOJDKEHHOCTH).

VYnpapnsiomas KOMIIAHHS JODKHA TPOBOJUTH AaHAJINM3 YPOBHA pHCKAa IO JeOUTOPCKON
3aJJOJDKCHHOCTH, KOTOpas paHee Obula KBaJM(HUIIMPOBAaHA ONEPAIMOHHOH, W IO WHOH JIeOMTOPCKOM
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJTUTCS:

— Ha KXy OTYETHYIO JIaTy, ycTaHoBieHHYIo [IpaBunamu onpenenenus CHA [T ®;

— NpY [IEPBOHAYAIBEHOM MPU3HAHKUY JIEOUTOPCKOM 3aJ0JDKEHHOCTH;

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

Jns  neneid mpoBeneHWs  aHanMW3a, YIPABIAIOMAs KOMIAHMSA  JIOJDKHA — HCIIOJIL30BATh
000CHOBaHHYIO M OATBEPXKIaeMyI0 HH(OpMAaLIo, TOCTYIHYIO €if 6e3 Ype3MEpHBIX 3aTpaT U YCHIHH.

B nponiecce ananu3za Ynpasisiomas KOMIIAHHS ONPE/IEIIseT:

— BO3MOXKHOCTb KBUTU(HKALUK AEOUTOPCKOH 330KEHHOCTH B KaUeCTBE OIEpallMOHHOM,
NpU3HAHNE KOTOPOH OCYIIECTBISIETCS BIICPBBIE;

— HEOOXOIUMOCTh M3MEHEHHS MOIX0Ja K YYeTy AcOUTOPCKOW 3aJ0JKCHHOCTH, paHee
IIPU3HAHHOM ONEPaLlUOHHOM.

KoHTpareHT — U0, HETIOCPEICTBEHHO CBSI3aHHOE C aKTHBOM, BXOMSIINM B COCTAaB MMYIIECTBA
[MU®, u ypoBeHb KPEAUTOCHOCOOHOCTH/(DMHAHCOBOW HA/IEKHOCTH/(PUHAHCOBOM YCTOHYMBOCTH TaKOT'O
JIMIa HEeTIOCPEICTBEHHO BIHUSET Ha CIPAaBEUINBYIO CTOMMOCTh akThBa. Kontparentamu ITU® sBnsrorcs
SMHUTEHTHI IICHHBIX OyMar, 3aeMIUKH 110 KPEIUTHBIM JJOTOBOpPaM, 1eOUTOPHI IO JIOTOBOPaM C HMYIIECTBOM
[MN®D, apennaropsl, OaHKH, KPEAUTHBIE M HEKPEAWTHBIE OPraHU3ALUK U MPoUYHe 00sS3aHHBIEC MO AKTHBAM
[TU® nuna.

Hedoar - HacrymieHue (BBIABICHUE) JIFOOOTO M3 HUKEIEPEUHCICHHBIX COOBITHI W OTCYTCTBUE
YpEeryJIMpOBaHUsI CUTYallMd Ha CPOKH, OIpEJeIIieMble OTICIBHO Ui PA3HOTO BU/Ia aKTHBOB/O0S3aTECIILCTB
(pu HapymieHHH 00s3aTeNBCTB HA MCHBIINH CPOK, HO OOJNBIINMA, YeM IS MPU3HAHHS OIEPANUOHHOU
3a/I0JDKEHHOCTHI0, COOBITHE CUYUTACTCS TEXHHYECKUM J1e()oITOM):

— HapylieHne o0s3aTeNbCTB 10 BBHIIUIATE JIEHEKHBIX CPEICTB WIH Tiepejaade IMpas,
MMYIIECTBA Tepe]] KpeIuTOpaMu/3auMOAaBIIaMH,

— oOHapy)XeHHe KpPEeJUTOPOM HEBO3MOXKHOCTH 3aeMIUKa HCIIOIHHUTH BBIIICYKa3aHHbIE
00s13aTeNbCTBA B CHIIYy KAaKUX-THOO OOCTOSITENLCTB 0€3 MPHHATHS CHENHATbHBIX Mep (Hampumep,
pea3alyy 3aJ10Ta).

[IpenenpHble CPOKH MPU3HAHUS Ne(ONTa IS pA3TMYHBIX BUIOB 3a/I0JKCHHOCTH:
JeduTopckasi 3a10/:KEHHOCTh/00513aTeJILCTBA
1e0MTOPOB/KOHTPAreHTOB/AIMUTEHTOB/3aeMIIIMKOB

Cpok
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7 pabouux aHEH s

pOCCUICKUX
. 4 smMuTeHTOB/ 10 pabounx
OO0s13aTeIbCTBA MO OOIUralusIM POCCUHCKUX/MHOCTPaHHBIX IMUTCHTOB 9
JHEH Juist
WHOCTPaHHBIX

SMHTEHTOB
OO0s13aTebCTBA MO BBIIIATE TOX0AA 110 I0JIEBbIM aKTUBaM POCCUICKUX / 25/45 e
MHOCTPaHHBIX 3MUTEHTOB®
OO0s13aTeIbCTBA MO 3aiiMaM/KpeINTaM FOPUINYECKHX JIHI 30 nueit

O0s3arenbpeTBa HA MEKOAHKOBCKOM PBHIHKE, PHIHKE IIPOU3BOIHBIX

HHCTPpYMEHTOB, pbiHke PEITO 5 pabouux nHeH

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

U® 90 mueit

B cirydae eciu 1eOUTOP/KOHTPAreHT/SMUTEHT/3aEMILUK HAP YL TPEeTIbHBIA CPOK, YKa3aHHBIN
B TaOJMIEe BBINIE, NPH 3TOM CyMMa JOJNIa HE3HAYWTENbHA (CyMMapHBIH JONT KOHTPareHTa MO BCEM
00s13aTeIbCTBAM € HapyLICHUEM IPENEIBHOTO CPOKa IOTAIICHMS 33JOJDKCHHOCTH MOXKET COCTAaBIITH HE
6omee 1000,00 py0.) U B OTHOIICHWH OCTANBHOH 3aJ0JDKCHHOCTH OOCITY)XHBAaHHE MPOHU3BOIUTCSI B
COOTBETCTBHH C YCJIOBHSMH JOTOBOpa ¢ COOMIOJCHNEM rpaduKa IuiaTexei, To Takoe coOpITHe K aedonty
HE TMPUPAaBHUBACTCS NPH HAIMYNKA MOTHUBHPOBAHHOIO CYXICHHS YNPABIAIOMIEH KOMIIAaHHH II0
OTIpeIeNIeHHBIM BUIaM 3aJ0DKEHHOCTH. MOTHBUPOBAHHOE CYXAECHUE COCTABIISIETCS HA OCHOBAaHUM JAHHBIX
CTaTUCTHKH YTPaBJIAIONICH KOMIIAHUU 110 COOTBETCTBYIOIIIMM BHIaM 3a10JKECHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUII K 1e0JITY IPUPABHUBAIOTCS CIETYIOIINE COOBITHS:

1.1. HapyleHUs YCJOBUI IOTAIICHUS WM BBIIUIATHl IMPOLIEHTHHIX JOXOJOB IO aKTUBY, a
TaKKe JII0OOro MHOTO 0053aTEIbCTBA HA CPOK B COOTBETCTBHMU C OINpejeiieHueM aedoiTa, B cirydae eciiu
JaHHas HHQopManus MpsMo WM KOCBEHHO HabroaeMa Y IpaBIisiioleii KoMIaHue;

HewncnonHnenHbIe 00513aTeNBCTBA KOHTPAreHTOB, B TOM YHCIIE IO BHIIIJIATE KYIIOHOB U AWBUACHIOB
B WHOCTPAHHOW BAJIOTE, CUMTAIOTCS HAXOMSIMIMMHUCA B Ae(ONTE B CIydae, €CIM TaKOe HEHCIOIHCHHE
BO3HHUKJIO B pe3yibTare JeHcTBUH (06e3eCTBH) HHOCTPAHHBIX JETO3UTapHO-KINPUHTOBBIX KOMITAaHHH (B
T. 4. MEXIyHapOIHBIX pacueTHO-KIMPHUHIOBBIX LEeHTpoB «EBpoknup bank», r. Bproccens, n «Kmupctpum
BonkuHry, T. JltokceMOypr), WHOCTpaHHBIX OaHKOB WJIM WHBIX CAHKIMOHHBIX JAEHCTBUH WHOCTPaHHBIX
rocy/iapcTB M (MJIM) PeryJupyomux opraHoB. JlegosiT B OTHOIIEHHH caMOro KOHTpareHta, B TOM YHCIIE
MEPEKPECTHBIN JedONT MO €ro UHBIM 00s3aTenbCTBAM, HE BO3HHKAaeT. OCOOEHHOCTH OLIEHKH aKTHBOB B
3TOM ciydae ykazansl B 11.3 [Ipunoxxenus 4.

1.2. odunmansHOE ONMyOIMKOBAaHHE B COOTBETCTBHU C (pefiepajbHbIMU 3aKOHAMU U HMHBIMH
HOPMaTHBHBIMH MIPAaBOBBIMU akTamu Poccuiickoii deepauyl WM HHOCTPAHHBIX TOCYIapCTB HHpOpMaIys
0 MPOCPOYKE MCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

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

1.4. ounmansHOe OIMyONMKOBaHME PEIICHUS] O Havale NMPUMEHEHHS K AMUTCHTY/HOJKHUKY
npouenyp OaHKpPOTCTBA — €O JHS ONYOJHMKOBaHWS COOOLIEHHWsS OO [JaThl, MNpEeIIIecTBYIOMEH nare
OITyOJINKOBAHMS COOOIIEHNST 00 OKOHYaHUH NPUMEHEHHUS MPOLeyp OaHKPOTCTBA;

1.5. odunranEHOE OIMyOJMKOBaHHE HH()OPMAIMHM O JIMKBHIAIWN IOPHUIMYSCKOTO JIWIA, 3a
MCKITIOUYEHHEM CITy4aeB MOTJIOUICHHSI U TPUCOSANHEHHUSL.

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

1.7. OO6Hapy)XeHHEe KpPEAUTOPOM HEBO3MOXKHOCTH 3aeMINMKA WCIOJIHHUTH 00s3aTelbCcTBA B

CHITY KaKuX-JIN00 00CTOSATENHCTB 0€3 MPUHATHS CHEIUATBLHBIX Mep (HapuMep, peain3aliy 3aJ10Ta).

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

2.1. HapyIIeHWs YCJIOBMH NOTalleHWs WM BBIUIATHI IMPOLEHTHBIX JOXOJOB IO AKTHBY,
cocrasisoniemy akTuBbl [IU®D, a Taxoke modoro nHOro 00s3aTeNbCTBA JeONTOPa, HA CPOK B COOTBETCTBHU
c ompezeneHueM nedonra, B ciaydae €ciaM JaHHas WHQOpMaIMs NPsSMO WIM KOCBEHHO HaOiojgaema
YYaCTHHKOM PBIHKA;

2.2. odunmansHOE ONMyOIMKOBaHNE PELIEHUs O NPU3HAHUY JIMIa OaHKPOTOM;

2.3. ounmanpHOE OMyONMKOBAaHME pEIICHHS O Hadale NPUMEHEHUs K JIMIY MPOoUeLyp

4 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COOOIIEeHHH OT OMUTCHTA, arcHTa WJIA WHBIX YIOJHOMOYCHHBIX JIUI O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.C. O TEXHUYCCKOM XapaKTEPE IMPOCPOUKHU. B Ciry4dae OTCYTCTBUS TaKUX
COO6IJ.I€HPII>1 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTC z[ecbon‘r CHHATACTCA HACTYNHUBIIMM CO [HHA, CICAYIOLICIO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUA 00513aTENIBCTB.

5 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITIIATE JAUBUIOCHIOB OMUTCHTOM.
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0aHKpOTCTBa — CO JHS OIYOJMKOBaHUS COOOLICHHWS 1O JaThl, NPEIIICCTBYIONIEH Jare OMyOJMKOBaHUS
coo01eHnst 00 OKOHYaHUH MTPUMEHEHHS IPoLeyp OaHKPOTCTBA;

2.4, MOJYYCHUE CBEICHUI 00 OCYXICHUH (PU3MICCKOTO JIUIA IO YTOJIOBHBIM MPECTYIUICHUSM;
2.5. MOJYYCHUE CBEJICHUN 00 0OBABICHUN (PU3UUCCKOTO JIMIIA TPOMABIINM 0€3 BECTH;
2.6. NoJydyeHHe HHPOPMAIMY O HACTYIICHUH CMEPTH (PU3NYECKOro JINIa.

3. Jedour 1o pa3inyHbIM aKTHBAM, OTHOCSIIIUMCSI K KOHTPAreHTy.

3.1. B ciyuae Bo3HHKHOBEHHS 1e(OJITa O OJJHOMY aKTUBY OCTAJIbHBIC aKTHUBbI, OTHOCSIIIAECS
K KOHTpPAareHTy, TaK JK€ CUHTAIOTCA HAXOMANIMMHCS B JedoiTe, M KOHTPAareHT (3acMIIHK/3MUTEHT)
CUUTACTCS HAXOAAIINUMCS B iedoTe.

3.2. [opy4uTenbCcTBa M rApaHTHH HAXOMASIIErOCs B 1e(ONITe KOHTPAreHTa He PHHUMAIOTCS B
pacder.

3.3. B cnydae HacTyruieHus cOOBITHH, yka3aHHbIX B mil. 2.1-2.6 ams Qu3uyuecKux JUI U
mn.1.1-1.7 s ropuandecKuX JUI JaHHOTO Pasnena, SMUTEHT/KOHTPAreHT/IeOUTOP/3aCMIIUK CUUTACTCS
HAXOJISAIIMMCSL B COCTOSIHUU NIe(hONTa, BCE aKTHBBI, OTHOCSIINECS K HEMY, CUUTAIOTCS HAXOMISIIUMUCST B
COCTOSIHUU JIeoJITa.

Bouixon u3 cocrosinus ne¢osTa (mepexoa BO3MOKeH TOJIbKO B COCTOSTHIE 00eCIeHeH sT).

3aJ0/DKeHHOCTD TIePECTAeT CYMTATHCS HAXOSIIEHCS B e(ONTe B CIACAYIOIIUX CIyYasx:

B cnydae pectpykrypusaiuu AeONTHON 3aJ0DKEHHOCTH KOHTpareHTa mepea (GpoHIOM mocie
COOBITHUS TIEPBOTO 00CTY)KUBAHUS IOJITA.

Ecnu 3a0mkeHHOCTs OblTa Tpu3HaHa AehonTHOW u3-3a AeoaTa KOMIIAHUI TPYIIBL, K KOTOPOW
NPUHAICKUT KOHTPAreHT — MOCHe MyOJIMYHOTO OOBSBICHUS O PECTPYKTYpHU3AIlMU JUO0 MHUPOBOM
COTJIAICHUH.

B cinyuac B0300OHOBICHHS OOCITY)KHBaHHS J0Jra MO TPapuKy W OTCYTCTBUS MPOCPOUCHHBIX
00513aTeNILCTB HA ATy ONPEICIICHHUS CIIPaBEINBOI CTOMMOCTH.

B caywae monydeHus uHQOpMAnMM O MPEKPAIICHHH  YrOJIOBHOTO  MPECIICAOBAHUS
3aeMIIMKa/KOHTPAreHTa MyTeM OIPaBIATEIBHOTO MPUIOBOPA JINOO MPEKPAICHUS JIeNia, a TAKXKE B ClIydac
npekpaiieHus aena o OaHkporcTBe. [Ipu 3ToM Ympapnsiomias KOMOaHus 00s3aHA IMPOBECTH OICHKY
(DMHAHCOBOTO COCTOSIHHS C YUYETOM U3BECTHBIX HIIH MPEANOIaraeMbIX YCIOBHH MUPOBOTO COTJIAIICHHUS.

B ciyuae mnosiieHus (U3UUECKOro JHMilA, OOBSIBICHHOrO paHee MPOMaBIIMM 0Oe3 BECTH, U
BO300HOBJICHUSI 00CITYKUBAHUSI 3310JDKEHHOCTH.

0] peanu3aMy  YKa3aHHbIX  COOBITHI  YIpaBismoomias  KOMIAHUSA uHpopMuUpyeT
Crienmanu3upoBaHHblil  geno3utapuit. Takas 3aJ0/DKCHHOCTh IMEPEBOJUTCS B TPYINY AKTHBOB
«O6ecneHeHHBIE O3 HACTYIUICHUS NeOITay.

Hao0aronaemast m foctynHasi OMp:keBasi IJIOIIAIKa — TOProBasi IUIOLIAJKa POCCUICKON 1 (1n)
MHOCTpaHHON Oupku, 3akperuieHHas B IlpaBunmax ompenenenus CYA k xortopoit y VYmpasisromieit
KOMITaHMHU €CTh JIOCTYII, KaK HampsiMyIo, TaKk M 4epe3 (PUHAHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OUpIKEBbIC
IUTOIAAKH ITpHUBeeHbI B [Ipunoxennn 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM omnepanuu C€ aKTUBOM WU 00513aTeIbCTBOM
MMpOBOAATCA C I[OCTaTO‘IHOﬁ YacTOTOH U B JO0CTaTOYHOM 061,eMe, MO3BOJIAKOLIEM [OJYYaTh I/IHq)OpMaL[I/I}O
00 OIICHKAaX aKTUBOB WJIN 00513aTeNLCTB Ha MOCTOSIHHON OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YMCJIa aKTHBHBIX) C HAUOOJBIINM JJISi COOTBETCTBYIOIIETO AKTHBA
WIIH 00513aTEBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

AHAJOrHYHasI 00JMrausi — OOJUraIisi, OTHOCSIIASICS K TOMY K€ CErMEHTY, UYTO U OLICHUBacMast
Oymara.

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

Moramenne — Omwkaiimee nocpouHoe (HampuMmep, odepra) mnorameHue (He 4YacTHYHOE)
obyMranMyM WM TOTalleHHe oONuranuy, B Cilydae, €ClIM JIOCPOYHOE IMOralieHHe He IperyCMOTPEHO
SMHUCCHOHHBIMH JIOKyMEHTAMH.

J¢ddexTUBHAS CTAaBKAa J0XOAHOCTH HOJTOBOW IEeHHOH Oymarm oT 1eHsl P ompenensercs
MCXOJI M3 YPaBHEHHUS:
CR
P4+NED = Z —
(=114 ¥Ti 265
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rue:

YTM — uckomast 3peKTHBHAs CTaBKa JOXOJIHOCTH,

P — mena, or KOTOpO# paccunThiBacTCs 3(P(HEKTHBHAS CTaBKa JOXOIHOCTH IOJITOBOW IICHHOM
Oymary,

NKED — HakoIUICHHBIH KyITOHHBIH JTOXO/ Ha JaTy ONECHKHU (MPHOABISICTCA B TOM CIIydae, CCIH IeHa
P ue Brmouaer HK/),

N — KONHMYECTBO OCTABLIMXCS HA [ATy OLCHKH IUIATE)KECH MPOLCHTOB W/HIIM OCHOBHOM CyMMBI
JIOJITa 1O JIOJIrOBOI! IIeHHOW Oymare,

CF; — BeIMYMHA i-T0 IIaTexXa,

t; — nara i-ro muarexa,

tp, — maTa OICHKH.

IIpuBeneHHasi CTOMMOCTD OYAYIIMX J€HEKHbIX MOTOKOB HA JaTy OLEHKH (32 HCKJIIYeHHeM
pacyera CTOMMOCTH /IeTI0O3UTOB MPOCTOr0 BeKce/s, BIIAHHOIO KPeJIUTHOW opraHu3auueii, 3aiiMos
MOJIy4eHHBIX H OLEHKH MHBIX BUIOB KPEIUTOPCKON 3aJ0/ILKEHHOCTH ) PACCUUTHIBACTCS 110 (OpMyIIe:

I
Z =+ (1 — PD; » LGD)
=1 ] :455
rac:
PV — cnipaBennBasi CTOMMOCTH aKTHBA (0053aTENIbCTBA);
7 — CraBKa IVUCKOHTHPOBaHHS B IPOLEHTaX TOJOBHIX, OIpEICICHHAsT B COOTBETCTBUH C

Hacrosiumu [IpaBuiamu; crtaBka TUCKOHTUPOBAHUS, ONpesessieMas pacyeTHbIM IIyTeM, OKPYTIseTCs 10
2-X 3HAKOB ITOCJIE 3aIIATOM;

PD (Probability of Default, BepositTHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOHl KOHTpPareHT B
TeyeHue cpoka (ti-to) MOKET OKa3aThesi B COCTOSIHUM 1e(OIITa, MOPSIOK OMPEACICHHsT KOTOPOH YCTAHOBIICH
B [Ipunoxennn 4 x Hactosmum [IpaBumam;

LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — JOOJsI OT CYMMBI, MOJBEPKEHHOM
KPEOUTHOMY DHCKY, KOTOpasi MOXET ObITh IOTepsHa B ciy4ae JedonaTa KOHTpAareHTa, MOPSIOK
oTpezieIeHust KOTopoit ycraHoBieH B [Ipmnoxxennn 4 k HacrosmunM [IpaBuiam.

N — KOJIMYECTBO JEHEXHBIX MOTOKOB JIO JaThl MOTAlIEHHs aKTHBa (00s3aTeNIbCTBA), HAUMHAS C
natel onpeneneHuss CHA;

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

t; — nara i-ro miarexa,

tp — nara onenku (onpenenenus CUA).

IpuBeaeHHAsi CTOUMOCTH OYAYIIHMX JEHEKHBIX MOTOKOB (JIJIsl pacyeTa Aeno3uToB, MPOCTOro
BeKCeJisl, BBIIAHHOI0 KPEIUTHON OpraHu3aiueil, 3aiiMOB MOJYYEHHBIX M OIEHKH HHBLIX BHI0B
KPEeIUTOPCKOii 3210J7KEHHOCTH) HA IaTy OI[EHKH PACCUUTHIBACTCS 1O (hopMyIie:

N CF,
PV = Z —
=11+ EGH
rie:
PV — cnpaBensniBast cTouMOCTb aKTHBA (00513aTEIbCTBA);
#f — CTaBKa JMCKOHTHPOBAHMS B IPOLIEHTAaX TOJOBBIX, OINpPEJEJICHHAs: B COOTBETCTBHH C

HacTosmuME [IpaBuiiaMu; CTaBKa TUCKOHTUPOBAHHS, ONpEAeiseMasl paCIeTHBIM ITyTEeM, OKPYIIISIETCS JI0
2-X 3HAKOB IIOCJIC 3aIISITOH;

N — KOJIMYeCTBO JEHEXHBIX IOTOKOB JIO JaThl MOTAlIEHUs aKTHBa (00s3aTeNIbCTBA), HAUMHAS C
natel onpeaeneHuss CHA;

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

t; — mara i-ro narexa,

tp — nara onenku (onpenenenus CUA).

B pacder cmpaBemmBOW CTOMMOCTH akTHBa (00s3aTE€NbCTBA) BKIIOYAIOTCS BCE IIATEKHU
(IIGHG)KHBIC HOTOKI/I) 0 IO0TOBOPY, B OTHOHMICHHUU KOTOPOTO MPOU3BOAUTCA PAaCUYC€T, BHC 3aBUCHUMOCTH OT
CpOKa MOTralieHHs.

JICHG)KHBIC IMOTOKH, BKIIIOYasa HpOHeHTHBIﬁ J0X0I, paCCYUTBIBAIOTCA B COOTBETCTBUU C YCIIOBUAMU
JIOTOBOPA, aTO# JEHEKHOIO MMOTOKA CUUTACTCS MHUHUMAJbHAs Jara, B KOTOPYIO BO3MOXHO MOCTYIUICHHUE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIASl JaTe OKOHYAHMs N-Oro Mepuoja (3a HCKIIOYCHHEM CllydacB
JIOCPOYHOTO MOTAIICHHUS] OCHOBHOI'O JIOJITa).

I'paduk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIyYac:
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— BHECCHHUS M3MCHCHUI B TOTOBOP (B T.4. B YaCTH U3MCHCHHUS CTABKH 110 JIOTOBOPY, CpPOKa
JICHCTBUS TIOTOBOPA, IEPUOJMYHOCTH MIIH CPOKOB BBIMIATHI MIPOICHTHBIX JIOXOIOB);

— W3MEHECHUS CYMMBI OCHOBHOTO JI0jra (TOMOJHEHHUS, YaCTUYHOTO MOTAIICHUS, €CIIH OHO
He OBUIO YYTEHO rpauKoMm).

Jyis ydeta B CHpaBEIJIMBONH CTOMMOCTH OOCCIICHEHHUS MPOUCXOIUT KOPPEKTHPOBKA BEIUYHMHBI
OXHITACMBIX JICHEKHBIX TIOTOKOB (F() W/WITK CTaBKH JUCKOHTHPOBAHHSL.

Be3puckopas craBka:

. B poccuiickux pyomsix:

- cTaBKa, ompenensemas u3 G-KpUBOH, MOCTPOSHHON IO POCCHHCKHAM TOCYIapCTBCHHBIM
obmuranmsm (craBku KBJ[ MockoBckoil OWMpKH Ha JIaTy pacuera CIPaBeUIMBOM CTOMMOCTH C y4ETOM
CpOKa JI0 MOTAIIEHUsI COOTBETCTBYIOILIETO IUIATEXa, PACCUMUTAHHAS 10 ABYX 3HAKOB Iocie 3amsaToi. Ilpu
9TOM €C/IM Ha KOHKPETHBI JeHb HeT 3HaueHus craBku KB/l mo HeoOXoauMoMy CpoOKy MHOTramieHwus,
00bsBieHHON MockoBckoir Oupxku, KB/l nomkHa OBITH ompenenieHa pacyeTHBIM MYTEM II0 METOAWKE
MoOCKOBCKOH OMp>KH C TOM e TOYHOCTBIO, ¢ KOTOpoil e€ oO0bsBmsieT MocCKOBCkas Oupka) — AuIs
3aJI0JDKEHHOCTH, CPOK ITOTAIIeHUs] KOTOPOH IpeBbIIaeT 1 KaneHIapHbIi 1eHb;

- craBka RUSFAR (https://www.moex.com/msn/ru-rusfar) — 1mst 3amo/mKEHHOCTH, CpPOK
TMIOTaIIEHHs KOTOPOH HE MPEBBIIIAET | KaJeHAAPHOTO JTHS.

B oTcyTcTBHE BO3MOXKHOCTH OmpeneneHus akTyanbHbIX 3HadeHnid KB/l MockoBckoil Oupxu B
Ka4ecTBE BPEMEHHON aJbTEPHATHBBI OE3PHUCKOBOW CTABKU IS ONPEIEICHUS CIPABEAIMBOH CTOMMOCTH
aKTHBOB HCIOJIB3YETCSl CTABKA, PAcCUMTHIBAEMas METOAOM HHTEPIONSAIMH (HampHMep, JIMHEHHOI) Ha
OCHOBe OCTYMHBIX cTaBOK ROISfix Ha maTy ompeneneHus crpaBeIInBOi CTOMMOCTH. BEIOOp HHOM CTaBKU
B OTHOUIGHMHM aKTHBa YIPaBIAIOMAs KOMIIAHMA O(GOPMIIAET MOTHBHPOBAHHBIM CYKACHHEM U
npeaocTaBisieT ero B Cnennann3upoBaHHbIN qeno3uTtapuil.

. B amepukaHckux noiapax:

- CTaBKa, IIOJIyYaloIlascsi METOAOM JIMHEHHOW WHTEPHOJSALUU CTaBOK IO aMEpUKaHCKUM
TFOCYAapCTBEHHBIM ~ OONMIanmusM Uil 3aJ0JDKEHHOCTH, CPOK IOTAlleHWs KOTOPOH  NpeBBIIIAeT
MHUHUMAJIBHBIA CPOK CTABOK MO aMEPUKAHCKUM IOCOOIHTalusIM;

- CTaBKa, MOJIydarolascs MEeTOJI0M JIMHEHHO MHTEPIOJISAINH CTAaBOK HA COOTBETCTBYIOLINE CPOKU
craBkn SOFR M CTaBOK IO aMEPMKAHCKMM TIOCYJApCTBEHHBIM OOJMranusam® Juis 3a10JKEHHOCTH, CPOK
TMOTaIIeHNs KOTOPOi MpeBbimaeT | KaJeHJapHbIA IeHb M HE MPEBBIIIAeT MHHUMAIBHOTO CPOKa CTABOK I10
aMEPHUKaHCKHM TOCOOINTAIISM;

- craBka SOFR’- 11s 3a10JDKEHHOCTH, CPOK IIOTallleHHs KOTOPOH He MpeBBIMaeT 1 KaleHIapHoro
JTHS.

° B eBpo

- craBka €STR® - 1715 33/10/5K€HHOCTH, CPOK TIOTANIEHHs] KOTOPOI HE NMpEeBbIIAeT | KaleH apHOro
JHSE;

- CTaBKa, MOJIydaroascs MEeTOJI0M JIMHEHHO MHTEPIOJISAINH CTABOK HA COOTBETCTBYIOIINE CPOKU
no obnurauusm ¢ peiftuarom AAA® s 3aJ0/DKEHHOCTH, CPOK MOTalIEHHsl KOTOPOM MpEBbIAeT
MUHHMAJIBHBIM CPOK CTaBOK IO OONUTALMAM ¢ peUTHHIOM AAA;

- CTaBKa, IOJYYaIOIIAsicsl METOAOM JIMHEWHOH WHTEPIOJISIMU CTaBOK Ha COOTBETCTBYIOLINE
CPOKH

craBkd €STR # cTaBKM Ha MHHUMAJIBFHOM CPOKE CTaBOK IO OONHTamusM ¢ pedTuHrom AAA s
3aJJOJDKEHHOCTH, CPOK TMOralleHHs KOTOpOHM mpeBblaeT | KaleHAapHBI A€Hb U HE IPEBBIIIAET
MHHHMAaJIBHOT'O CPOKa CTABOK IO OOJIMIanusIM ¢ peHTHHroM AAA.

. B npoumx BamoTax — Kak Oe3puCKOBas cTaBKa (JIMO0 ee WHTEpHOJALMs, Harpumep,
JMHEHHAasT) B COOTBETCTBYIOMIEH BalfOTe.

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

— ¥
= % (RKy, — BKy_

RK, —_—
-t Vo -V

1],ecm{1)mm = Dy = Doy
BK gy, 00 Dy = Dy
rac:

Dm - cpok 10 moramesns HHCTpYMEHTa m B T0/1aX;

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

" VicTounuk: https://www.sofrrate.com/

8YcTounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
SHcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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Dmin, Dmax - MEHIUMaNBHBIH (MakcHMalbHBIA) CPOK, HAa KOTOPBIH OIIPEAEsIeH YPOBEHb MPOLEHTHBIX
CTaBOK OCCKYIOHHON MOXOMHOCTH MOAXOAAIINX (pEICBAHTHBIX) TOCYJapCTBEHHBIX IICHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee 6mu3kuidi K Dm cpoK, Ha KOTOPBIH M3BECTHO 3HAYCHUE KPHBOWM OECKYNOHHOM
JIOXOHOCTH, HE NPEBBIIAONNH (peBbimatomuii) Dm, B rogax (omnpenensercst ¢ TOYHOCTBIO 70 4 3HaKOB
MoCJIe 3arsTo);

RK(T) — ypoBeHb HNpoOUEHTHBIX cTaBOK s cpoka T, rae T moxker
NpuHUMaTh 3HadYenuss V-1, V+1, Dmin, Dmax. HUToroBoe 3HavyeHHe CTaBKH

onpeaessieTcs 10 2 3HAKOB MOCJIe 3aNSITOH B MPOIEHTAaX U 10 4 3HAKOB B J10JI51X.

CerMenTauus 00JMranuii B LIEJSX OLEHKU OCYIIECTBISIETCS C HCIOJIB30BAHUEM MATPUUHOTO
MOJIX0/1a OJJHOBPEMEHHO IO PEUTHHTY, CPOKY OOpallleHus] U TUITY IMUTEHTA!

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

PeitTuHru nepecMaTprBaroTCs B 3aBUCUMOCTH OT U3MEHEeHUs peiituHra Poccuiickoit denepauuu.

b. Tpynnupoeka no orwpauyuu (DURATION) obnuzayuu:

Menee 1 roga  aropauus MeHblIe WU paBHa 365 nHel;

Ot 1 mo 3 ner  mroparmwus Oonbie 365 mHEH, HO MeHbIIe wid paBHa 1095 gHel;
Ot 3 mo Sner  mroparus 6onpmie 1095 gHel, HO MeHbIIe Wik paBHa 1825 mHeit;
Bonee 5 ner mroparus Oombire 1825 mHel.

c. I'pynnupoexa no muny smumenma:

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

KopnopatusHbie o0nuranuy,

MyHuLMIaNbHBIE 00IHUraliy U o0nuranuu cyobekro PO.

- JUTS €BPOOOIIUTAIINN POCCHICKIX SMUTCHTOB:

TocynapcTBeHHBIC €BPOOOIUTAIINT,

EBpooOmuranuy 6aHKOB;

EBpooOnuranuy He()MHAHCOBBIX OpraHU3aIUi.

d. I'pynnupogxa no eaniome.

Hcxoanble naHHble YPoBHS 1 - IIEHOBbIE KOTHUPOBKH (HECKOPPEKTHUPOBAHHBIC) AKTHBHBIX
PBIHKOB B OTHOIIIEHUH UJIEHTUYHBIX aKTUBOB WM 0053aTeNILCTB, K KOTOPBIM OpraHU3aIus UMeeT JOCTYI Ha
JIaTy OIICHKH.

Hcxoanble faHHbIe YPOBHS 2 - UCXOJIHBIE JaHHBIE, KPOME IIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SBISIOTCS HAONIONaEMBIMH, TPSMO WJIM KOCBEHHO, B OTHOILIEHUH OINPEAEICHHOTO
aKTHBa WM 00s3aTebCTBA.

Hcxognble panHbie YpoBHS 3 - HeHaONrogaeMble WCXOOHBIC [AaHHBIE B OTHOIICHUH
OTIpENIeIIEHHOTO aKTHBA WIIA 00513aTEeIbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHUsi PACY4éTHOM LEHbI J1JIs1 POCCHICKUX
JA0JITOBBIX IIEHHBIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo0jeBble 00JJUTrallMy POCCHICKHX JMUTEHTOB

YpoBeHns 2.

MeToauka 0T60pa AHAJTOI'MYIHBIX HEHHBIX 6yMar.

AmnanorndHble IIeHHbIE OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUranus.

CermeHTanusi 00JMraumi B HEIIX OLCHKH OCYHICCTBIIACTCA C HCIIOJIB30BAHUEM MATPHUYHOI'O

MOAX0/a OJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpAIIEHHS U THUITy SMUTEHTA!

I'pynnupogeka no peiimunzy smumenma (evinycka) (Ipu HATNYIUU PEHTHHTOB SMUTEHTA
(BBIITyCKAa) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB [ TPYNIIUPOBKU HCIIOIB3YeTCs MaKCUMAJIbHbIN PEUTHHT):
I'pynnupoBka 1o peHTHHrY OCYLIECTBIISIETCSI B COOTBETCTBUH C TAaOIMIEH:

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

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcss B

3aBUCUMOCTH OT H3MCHCHUA peﬁTHHFa

Poccuiickoii ®enepanuu, NPUCBOCHHOTO POCCUHCKUM PEUTHHIOBBIM AareHTCTBOM 110 HAlMOHAJIbHOU
PEUTHHTOBOH mIKaie M (WJIM) HHOCTPAHHBIM PEUTHHTOBBIM areHTCTBOM II0 MEXAYHAPOTHON PEeHTHHTOBON
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:

Menee |1 roqa  maropanust MEHbIIE WU paBHA 365 mHEH;

Ot 1 no3 ner  mropanus 6ombire 365 nHel, HO MeHbIIe WK paBHa 1095 nHei;
Or3 no 5Sner  mropanus 6ombire 1095 qHeit, HO MeHbIe Wiu paBHa 1825 nHeid;
Bonee 5 ner Jropanus Oomnbie 1825 mHei.

o I'pynnupoexa no muny smumenma:
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- U OOJIMTaly POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHOM B PyOIIsX:
T'ocynapcTBeHHBIC OOIHTAIINY;

KopmopaTtuBHbie 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX IMUTCHTOB!

T'ocymapcTBeHHBIC €BPOOOIUTALINY;

EBpooGuraiiy 6aHKOB;

EBpoobGimranun He(MHAHCOBBIX OPTaHU3AIIIIH.

0 I'pynnupoexa no saniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenuss CYA nmomxen OpiTh He Hke 1 000 000 (Ommoro mmiunoHa) pyoOmeit. KommuectBo
AQHAJIOTUYHBIX OOJMranuii 1omKHO ObITh He MeHblue 3 (Tpéx) mTyk. CrucoK BHIOpaHHBIX aHAJIOTMYHBIX
obmuranuidi Uil OlEHMBaeMOW LIEHHOW OyMarm mHUCbMEHHO coobmaercss Crennaau3upoOBaHHOMY
nenosuraputo OoHna.

CraBKa AMCKOHTHPOBAHUS PACCUUTHIBACTCS MO (hOpMyJIe:

_ E{'LJIELDATWAP[*VALUE[

i TN VALUE, !
rue:
N — KOJNMYeCTBO aHAJIOTMYHBIX OOJHMIalluil ¢ COOTBETCTBYIOIIUM OOBEMOM CHEJIOK Ha JIaTy ONpEelICHUs
CUA (N>=3),
YIELDATWAP_i — n0X0mHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHe Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE i — o6bem caesok ¢ i-o#f aHanoruuHoi obnuraneil Ha gary ompezaeienus CUA (o maHHBIM
ITAO Mockosckas bupxa).

Ecmu ocHOBHOW pPBIHOK - WMHAas POCCHIiCKas OHMpika, TO CTaBKa TUCKOHTHPOBAHUS OIPEIEIIeTCs, Kak
CpeIHEB3BEIICHHAS 10 00BEMY CHIEJNIOK JOXOOHOCTh K MOTAIICHHIO, PACCYMTAHHAS II0 UTOTaM CIENIOK Ha
nary onpenencans CUA ¢ BRIOpaHHBIME Y IpaBisomei kommanueir GoHIa aHaTIOTHIHBIMA OOUTALIUSIMIL.
AHaorn4HbIC IIEHHBIE OyMaru BEIOMPAIOTCS U3 TOTO JK€ CETMEHTa IIEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
OIleHUBaeMasl OONuranus (KpUTEepUH CeTMEHTAllNH yKa3aHbl Bhime). [Ipu atom 06bpem caenok (VOLUME)
C KaXX/10i U3 BBIOPAHHBIX aHAJOTMYHBIX 00NHranuii Ha naty onpenenenus CHA ¢ nomkeH ObITh He HIKe |
000 (Oxnoit ThICSIuM) Oymar. KommuecTBO aHAJOTHUHBIX OONMranuii JOMKHO OBITh He MeHblie 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui A OLEHMBAEMOW IEHHON Oymar# NHCHBMEHHO
coobmaercs Crenuanu3upoBaHHOMY Jeno3utapuio Doua.

CraBka JUCKOHTUPOBAHMS PACCUUTHIBACTCS MO hopMmyiie:

_ EN vTM s VOLUME,

"= TN, voiuME;
rae:
N - KOIMYECTBO aHAJOTHUYHBIX OONUranuii ¢ COOTBETCTBYIOIIMM OOBEMOM CHEIOK HA JaTy OIpPEeACJICHUS
CUA (N>=3);
YTM_i - addexTnBHas TOXOMHOCTH i-0¥ aHANOTHYHOW oOmuramuu Ha nmatry ompemenenust CUA, %
TOJIOBBIX, PACCYNTAHHAs OT LICHBI (BBIOMPASTCs O/IHA U3 PACKPHIBAEMBIX OMpIKeH LIeH B MOpsKe yObIBaHUS
MIPHOPUTETA):

CpeJHEB3BELICHHAS 1IEHa CAETOK;
IIeHa 3aKPBITHS;

cpenusis BemuumHa Mexay HeHamu npemnoxenus (OFFER) u cmpoca (BID) Ha MOMEHT OKOHYaHUS
toprosoii ceccuut ((OFFER+BID)/2;

VOLUME_i — 06beMm clienok ¢ i-0# aHasorn4Ho# obsuranueii Ha nary onpenenenns CHA B miTykax wim
JICHE)KHBIX €AMHUIAX B 3aBICHUMOCTH OT BHJIa HH(MOPMAINH, PaCKphIBaeMOIl OHpIKEH.

J¢ddexTUBHAA CTABKa JOXOAHOCTH JOJTOBOW IEHHONH Oymarw oT meHsl P ompenemsercs mcxons u3
YpaBHEHHUS:

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

2oe:
YTM - uckomas 3 heKTHBHASI CTaBKA JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCHUTBIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOAHOCTHU HOJ’II‘OBOﬁ I.leHHOﬁ 6yMaFI/I;
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NHKTD - nakornsiennsIii kynoHHbIH 10X0a Ha AaTy onpeneienns CUA (mpubasnseTcs B TOM CIydae, €ciu
neHa P we Bmrouaet HK]I);

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

C'F; - enyumna i-ro miatexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

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

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompejenseTcsi Kak NpHBEACHHAs K JaTe
OLIEHKH CTOMMOCTbH [ICHE)XHBIX ITOTOKOB IO OOJMranmiy IO MOMEHTa €€ IOTAaIleHWs, PacCUMTaHHAs C
HCIIOJIF30BAaHUEM PacYEeTHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHkw.

ITIpuBeeHHAs] CTOMMOCTbD JICHEKHBIX NOTOKOB HA IaTy OLEHKH PacCUUTHIBACTCS IO opMyIte:

CR
PV = QKP¥I [z L 21
(=L 01 4 ) 364
eoe:
+ - CTaBKa TUCKOHTHPOBAHUS;
N - KOIMYECTBO OCTaBHIMXCS HA IaTy OIEHKHU IUIATEXKEH MPOIEHTOB W/WIIM OCHOBHOM CYMMSBI JIOJTa TI0
JIOTOBOPY (I€mO03MTY, JOITrOBOM IIEHHOH Oymare);
CF; - BeIM4YMHA i-T0 IIarexa;
t; - maTa i-ro IaTexa;
tp - 1aTa OLIEHKU.

CrouMOCTh IIEHHBIX OyMar, pacCUuThIBaeMast 10 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININS
MPU3HAKOB O0ECLICHEHHs ONpENeNIieTCs B COOTBETCTBUU C MOPSIKOM KOPpeKTHpoBKH, [Ipmioxenue 4 x
IIpaBunam onpenenenus CHA.

B ciryyae HEeBO3MOKHOCTH IPOM3BECTH OLIEHKY YKa3aHHBIM CIIOCOOOM MEPEXOANM Ha 3 ypOBEHb.

IlenHnble OyMaru, HOMHHHMPOBAHHbIE B BAaJIOTE, OTJMYHON OT Pyo0Js (32 MCKJIIOYEHHEM IEHHBIX
OyMar HHOCTPAHHLIX DMHUTEHTOB H €BPO00JIUI ALHIi)

Yposens 2.

Jlis 1ieHHBIX Oymar, HOMHHHPOBAHHBIX B BAJIFOTE, OTIMYHONW OT pyOJIs, pacdyeT OCyIIeCTBIIIETCS
CIEeYIONINM 00pa3oM:

N CF,

PtO=>)"

< (1+ ri + CrSpread )"

Pt — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — IOPAIKOBBIN HOMEP JCHEKHOTO MOTOKA;
CFi — i-bIif JIEHEXKHBIN TIOTOK MO OOJHTAIMU — OyyIHe ACHEKHBIC TIOTOKU MO OOIHrariy (BKIF0Yast

KYTIOHHBIE BBIMIJIATHI, aMOPTH3AIIMOHHBIE TUIATE)KH, U TOTAIlIeHHe OCTATOYHONH HOMHHAJIHLHOW CTOMMOCTH) C
JATBl OINpENeNICHUS CHpaBeJJIMBOM CTOMMOCTH (HE BKIIOYas) 10 JAaThl odeptsl (ecnmu odepra
MPEeIyCMOTPEHA YCIOBHSAMH BBHITYCKa OOJHTaIyu), JIMOO NAThl MOJHOTO IMOTAIlCHHs, MPEIYCMOTPESHHOTO
YCIOBUSIMHU BbITTycKa (eciu oepTra He MPeyCMOTPEHA).

ri — Oe3pHucKOBasi CTaBKa B COOTBETCTBHH ¢ [IpuiosxeHuem 1;

CrSpread — KpeUTHBII CIIP31, ONMpPEAEIIEMbIil HA OCHOBE JIOXOHOCTH aHAJIOTOB;

ti- — cpoK 10 BBITLIATHI i-TO JIEHEXKHOTO MOTOKA B rojiax (B KauecTBe 0a3bl pacuera UCTOb3yeTes 365 mHeil)

Ecmm ans oueHmBaeMoil IOJNTOBOW IEHHOH OymMarnm OCHOBHBIM PBIHKOM SIBISETCS OHMpKeBOH
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP3J (CT"S]UT'Eﬂd) paccUUTHIBaeTCS HAa OCHOBAaHUHM BBIOPAHHBIX
@®oHIOM aHANIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ajis KOTOpeIXx Ha gary pacuera CYA (uim B
IOpeAbIAYIIUIA TOProBBI JeHb, ecnu pAata ompeneneHuss CYA sBiseTcd He TOPrOBBIM JHEM) pPBIHOK
MPU3HACTCS AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM ABJIACTCS BHCGI/IP)KGBOﬁ

PBIHOK, TO MEIUAHHBIA KpemuTHbld crpax (L T"S]UTEﬂld) PACCUUTHIBACTCA HAa OCHOBAHUHU BBIOPAHHBIX
@DOHIOM aHAIOTWYHBIX JMJONTOBBIX IIGHHBIX OyMmar, Uil KOTOpbIX Ha natry pacdeta CUA (wmm B
MPeIBIAYIIAIA TOPTOBBIA A€HB, eciau aata omnpexencHns CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wu Boime 6) moin HKO AO HPI.

HonroBas meHHas Oymara TpU3HACTCS AaHAIOTOM [UIA IeJed ONeHKH B Cclydae, eciH
OJTHOBPEMEHHO COOJIOIAIOTCS CICIYIONIUE YCIOBHUS:

1. BAIIOTa OOpAILEHUs aHaJlora COBMAIAET C BAIIOTON OOpaIleHHs OLEHUBAEMOH JI0JITOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HAYCHUS JIOpallii OIIEHHMBAEMOM JONTOBOW IIEHHOM

Oymaru Ha +/- 90 nneii (B ciiydae ecii HEBO3MOXKHO BBIOpATh HHM OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, JAOIyCKAETCS BRIOOP aHAJIOTOB C MPOMU3BOJIBHON Jropanueif, npu
YCIOBHUH, YTO CPEIHEB3BEIICHHAS AOPALMS MHOXECTBA JIOJITOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B Ka4EeCTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCSA K TOH )K€ PEHTHHTOBOH IPyMIIE YTO M OLIEHWBAEMas JONTOBas ICHHAS
Oymara;

4. AHAJIOT SABJSIETCSI IPYTHUM BBIIIYCKOM TOTO )K€ AMUTEHTA, YTO M OICHMWBAcMas JOJITOBas
1eHHass Oymara, a B Cilydae OTCYTCTBHUS - SMHTEHT aHajlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOpY PKOHOMHKH M CTPaHOW PUCKA SMHUTEHTA/KOHEYHOI'o 3aeMIlIuKa (10 JaHHBIM CHUCTEMbI cbonds.ru)
asisgercs Poceus.

JoJurosasi neHHasi 6yMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX IPYII
B 3aBHCHMOCTH OT KPEIUTHOTO PEHTHHIa y BBITYCKA JOJITOBOM IIEHHOW OyMmaru (KpeOUTHBIH PEHTHHT B
BAJIIOTE HOMHHAJA), & CIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM MOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpym HanmMUMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha OaTy
OLICHKH KPEJUTHBIN peHTHHT. Ecii mopyduTEnbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHNE O0s3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOMN
CTOMMOCTH U TIPOIICHTOB 10 TAaKMUM JJOJTOBBIM IIEHHBIM Oymaram, TOo BEIOMpaeTcsl Hanbosee akTyaJbHbIH Ha
JIaTy OLICHKH KPEAUTHBIM PEHTHHT BBIMYCKa JOITOBON IIEHHOI OyMaru U nmopy4nTens (TapaHra).

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 rpynna I
Ba3 BB- BB-
B1 B+ B+ PeiiTunrosas
B2 B B rpynmna III
B3 B- B-
Bosee HU3KMIA pEHTHHT / pEUTHHT OTCYTCTBYET PeliTunrosas
rpynna IV

PeiiTunru nepecmMaTpuBaroTCcsi B 3aBUCUMOCTH OT U3MEHEHU S perituHra Poccuiickoit @enepanum.
Jnsa ueneil HacTosimied METOAMKH BBIACNSIOTCS CIEAYIOIIME AarperupoBaHHbIE CEKTOPbI
IKOHOMMKH:

. (hMHAHCOBBIN CEKTOP,

. CEKTOP PETHOHAIBHBIX U MYHHUITUITAJIbHBIX BBHIITYCKOB;
o KOPIIOPaTUBHBIN CEKTOP;

. CEKTOp roCyapCTBEHHBIX IICHHBIX OyMar.

KpenuTHslii crip3 Mo KaXKAOMY aHAJIOTy paCCUMUTHIBACTCS B CIIAYIOIIEM IOPSIKE:

CrSpread, = YTM, —r,
rae,
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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]T pacCUUTHIBaeTCS 3a nocneqHue 20 TOProBuIX JHEW Ha OCHOBaHUU
MOJYYEHHBIX KPEIUTHBIX CIpPEJOB aHanoroB. Ilpu pacdyere 3HaueHHS MEAMAHHOIO KPEAUTHOTO CHpena
POMEXKYTOUHBIE OKpYIIeHHs 3HaueHuil {1 SPredd; ne npousBoIATCS, pe3ynbTaT pacyera OKpYrseTcs
0 MPaBUJIaM MaTeMaTHYECKOI0 OKPYTJIEHUS ¢ TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aMATOM.

Jnst eBpooOyranuii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTCs 03 M3MEHEHHH MOJENb JUIs
OLICHKH CTOMMOCTH POCCUICKHX OoOJMTanuii Ha 2 ypoBHe.
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IIpunioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTAIHH C
HeOoIpeeJICHHBIM KYIIOHOM H/WJIM HOMHHAJIOM B OyaylieM B ci1y4ae OTCYTCTBHSA
uens! 1 ypoBHst wumm nen HP/{

[Tpu popmupoBanuy rpaduka OyAyIIHX JEHEKHBIX IOTOKOB YUUTHIBAIOTCS BCE JICHEKHBIE TOTOKH
B IIOTallIEHHE OCHOBHOTO JIOJIra ¥ KYIOHHOTO 10X0/1a B TEYEHUE 0XKUIAEMOro CpOKa OOpalleHusl.

OsxunmaeMblii cpok oOpalieHHsi LeHHOW Oymaru oIpeaensercs ¢ JaThl pacuera CHpaBeIMBON
CTOMMOCTH (He BKJIFOYast) 10 HAUMEHbIIEeH U3 AaT (BKIItoYast):

. JaTel oepThl, OMmKaiIei K qaTe onpeaeNieHus CIIPaBeINIMBOH CTOMMOCTH (HeE
BKJIFOYAst AaTy ONPEIEICHHS CIIPABEAINBOI CTOMMOCTH);

. JIaThI TIOJIHOTO TIOTAIIeHNUS, IPEAYCMOTPEHHON yCIIOBHAMH BBIITyCKa.
IMox naroit EHEXKHOTO MOTOKA MOHUMAIOTCS:

" IUIAHOBBIC J1aThl OKOHYAHHS KYNOHHBIX MEPHOAOB M IEPHOMOB IS YaCTUIHOTO
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSAMMU BBIITYCKaA,

. Jata, 10 KOTOPOH OMpeNeNieH OXKUAAeMbId CPOK OOpallleHHs B COOTBETCTBHH C

YCJIOBUSAMMU BBIITYCKa.

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

ITpu ¢opmupoBaHun rpaduka AEHEKHBIX ITOTOKOB B LENSX pacyeTa CIpPaBeUIMBOW CTOMMOCTH
LEHHBIX OyMar OCYIIECTBISETCS IEPeCMOTp OyIyIIMX ICHEKHBIX HMOTOKOB MPU HAIWYUU OOHOBIECHHOM
uHpopmaruu®;

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

CTaBKH HE ONpEIeNICHbI Ha BECh 0XKUAAEMbIil CPOK OOpAICHNs) — HOBOE 3HAYEHHE CTABKH KyIIOHA

CYNTAETCS YCTAHOBIICHHBIM B JaTy €T0O MyOJIHKAIIUH;

" O BEIMYMHE IOTallaeMON YacTH OCHOBHOTO Joira (AIsd LEHHBIX Oymar, 1o

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

yacTeil OCHOBHOTO J0JITa HE ONpE/ETeHBl Ha BECh OKUAAEMBIH CPOK OOpalleHHs) — HOBBIC

BCJIMYMHBI OCHOBHOT'O JI0JITa CYUTAIOTCA YCTAHOBJICHHBIMU B 1aTy UX Hy6HI/IKaIlI/II/Ill.

JUis 1OoATOBBIX LEHHBIX OyMar, Mo KOTOPHIM MPEAyCMOTPEHO YaCTUYHOE MOTAIIEHHE OCHOBHOTO
JIONIra, HO BEJIMYUHBI MOTAIIAEMOr0 OCHOBHOI'O JI0Jra HE OMNpE/eNIeHbl Ha BECh CPOK OOpAaIeHUs], CyMMBbI
OyaymuX AEHEXHBIX IMOTOKOB PACCUMTHIBAIOTCSA HCXOJS M3 OCTaTKa OCHOBHOTO JONTa Ha JaTy pacdera,
OTIPEZIETIEHHOTO C YYE€TOM BCEX PaHEee YCTaHOBJIEHHBIX CYMM IOTaIICHHUS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIyIIMX ICHEXKHBIX
NOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, HCIIOJb3YIOTCS Pa3IMYHBIC MTOIXO/bI IS
JBYX CIy4aes:

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

Jnst OAroBHIX IIEHHBIX OyMmar ¢ WHIEKCHPYeMbIM HOMHHAJIOM, €CJIH B pacyeT BEeJUYUHEI
HOMHHAJIA BKJIFOYCHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBHCUT OT PELICHUS] SMUTEHTA, U IIPH STOM He
NpeIyCMOTPEHA €ro aMOpPTH3alMsi, HOMHHAIIbHAS CTOMMOCTh PACCUMTHIBAETCS HAa JaTy KaxJoro
JICHE)KHOTO TIOTOKa MCXO0/1s1 U3 HOMHHAILHON CTOMMOCTH Ha JIaTy OIpPEAEICHHs CIpaBeUInBONH CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO II0TOKa ¥ POTHO3HOTO 3HAYECHUSI HHMIISALUK JUIS COOTBETCTBYIOIIETO IIEpHOIa
1o gopmyie:

Te—lp-y
HOMHHAM HH,, = OKF¥III (HOMHHPJI HH, _, % (1 + IPOTHO3 HIII,, _,) 36% ,2),

rue:
HOMHHAT HH, - uckomoe 3HaueHre HOMUHAIIA HA ATy KaKIOTO JICHEIKHOTO [IOTOKA;
HOMHHAMT HH, _, - BeJIMYMHA HOMMHAJA, PACCUMTAHHAs Ha JaTy NPEIIIeCTBYIOLIETO

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

10 C Y4ETOM JaHHOI'O YCJIOBUA O JaT€ Havdalla IPUMEHEHU paHeC HEU3BECTHBIX BEJIUINH (CTaBKI/I KYyIIOHa, CyMMBI IIOoranraeMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHHTaHI/Iﬁ C HHACKCUPYEMBIM HOMHHaJ’IOM) BBITTIOJTHACTCA pacqé'r WHBIX noxasaTeneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

u HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIONINE 3a Z[aTOﬁ OKOHYaHUS COOTBETCTBYIOIICTO KYIIOHHOT'O
Tepuoaa, 1o OKOHYaHUHU KOTOPOT'0 IPOMU3BOAUTCS BBIILIATA OCHOBHOT'O JOJITa.
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HOMHHAM HH,, - Bennunnaa HOMUHANA Ha ATy ONpeNeICHHUs CIPABETHBOH CTOMMOCTH;
OFPOTHOZ HIIO,, - TPOTHO3HOE 3HAueHWe WHOIAIMU, ONPEIeICeHHOS Ha  Jary
OPE/IIECTBYIONIECTO JCHEKHOT0 moToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIIIOYCHBI TCPEMCHHBIC, 3HAYCHHC KOTOPBIX HE 3aBUCHT OT pCHICHUSA O3MHTCHTa, W MPH ITOM
NpeaycMOTPEHA €ro aMOpPTH3aluds, HOMUHAJbHAS CTOMMOCTh PACCUMUTHIBACTCS Ha JaTy KaxKIOro
JICHE)KHOT'O TTOTOKA C YYETOM MPEALIECTBYIOIIETr0 YaCTUYHOTO MOTAIICHNs] OCHOBHOTO J0Jira 1o (opmyoe:

HOMHHAMN HHE',, = OKPF¥TVICHOMHEHEAT HH, = (1 — C¥MM{AOMT AMOFT), _, 0,20,

rze:

HOMHBHAM HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTU3ALMH - UCKOMOE
3HaYCHWE HOMHPHAJIA Ha JATy KaKIOTO NIEHE)KHOTO IMOTOKAa 32 BHIYETOM YACTHYHOTO ITOTAIICHUS
OCHOBHOTO JIOJITA C JIaThl pa3MeEIICHHUs BBIMYCKa (HE BKJIIOYAs JaCTHYHOE IOTAIIeHHEe OCHOBHOTO
JI0JITa B COCTaBe JICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuyuTaHHOE Ha HaTy COOTBETCTBYIOIIETO [II€HE)KHOTO TMOTOKa Mo (Qopmyne 0Oe3 ydera
YaCTUYHOTO TIOTAlICHWS OCHOBHOTO [OJTa C JaThl pPa3MEUICHHS BHIIyCKa (C y4eToM
WHICKCUPOBAHUs BEJIMYUHBI HOMHHAJA, YCTAHOBJICHHOW Ha ATy pa3MeIleHHs BBITYCKa);

C¥MMOOMT AMOFT),_4- cymMMa Josieif pasg 4acTHYHOTO TOTAICHHs HOMHHANA C
JaThl pa3MELIeHUs BBIMyCKa A0 JaThl JCHEKHOTO MOTOKa N (HE BKIIOYAs MO0 YaCTHYHOTO
MOTanIeHss HOMHHANA B COCTaBe JICHE)KHOTO MIOTOKA Nn).

B pacuer cymMMBbl JCHEXHOTO MOTOKa BKJIIOYAECTCS CyMMa YacTUYHOTO IOTAIIEHHsS OCHOBHOTO
JIONra, €CIM OHO IPEAYCMOTPEHO YCIIOBHMSIMH BBIIIyCKa B JaTy JEHEXKHOTO IOTOKA, PacCYMTaHHAs IO
hopmyiie

CYIILIA ABIOPT,

= max(OKPYTI(HOMHHAM x JOJA AMOPT,, .20 OKPYIJICHOMHHAM HH,,
w JIOMA AMOPT,, .20)

rme:

CVMILA AWOPT,, - ICKOMasl BEJTMYMHA YACTUYHOTO MOTalleH!s] HOMUHANA B IaTy
COOTBETCTBYIOIIETO CHEKHOTO TIOTOKA;

HOMHHAM HH,, - Bemnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuyuTaHHOE Ha JaTy COOTBETCTBYIOIIErO JEHEKHOIO TMOToKa Mo (Gopmyine 0Oe3 ydera
YACTUYHOTO TIOTAIICHUSI OCHOBHOTO JOJTa C JAaThl pa3MEIIeHHs BBHIMTYCKa (T.e. TOJBKO C Y4eTOM
MHICKCUPOBAHUs BEJIMYUHBI HOMHHAJA, YCTAHOBJICHHOW Ha ATy pa3MEIlCHHs BBITYyCKa);

HOMHHAM - BeJIMYMHA HOMHHAJNA Ha JaTy pa3MeEUICHHs BHITycka (0e3 ydera
MHICKCAI[UH U aMOPTHU3AIHH);

AOTH AMOPT, - monst 9acTHYHOTO TOTANIEHHs HOMHHANA B JIATY JIE€HEKHOTO IMOTOKA 1.

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jlns Bcex MepHoioB, JaTa Hadana KOTOPHIX He mpesbimaeT 2023 rox (Tox morameHHs BBITYCKa
Od3 52001RMFS), B xauecTBe MpOTHO3a WHQIAIUN HUCIOIB3YeTCs] 3HAYCHHUE «BMEHEHHOW» WHQIIAINU
s Beimycka O3 52001 RMFS, paccuurannoe mo popmyne kak pasauma Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BeILIEHHON TOXOIHOCTbIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INFapeg = KBgopes — FTMgopey

Jnst Bcex NepuooB, HauMHAIOUIMXCs B mpoMexyTke ¢ 2024 roma mo 2028 rox (Briouas), B
KadgecTBEe MPOTHO3a MHGIIANNN UCTIONB3YeTCs 3HAaYeHHe, paCCUNTaHHOE 10 (GopMyIie, NCXOs U3 3HAYEHUI
«BMeHEHHO» uH(IiuK BhiyckoB OD3 52001RMFS u 52002RMFS:

tszooz-tszond (L1 + INngnzgjlljD:I fszpoz

INF, = QKP¥TJI —1|.4 =100,
tpz4-zoiz (14 INF_ppay /100) tszon *
INFgpppa = KEdgappz — YT Msppps.
rue:
INF_ g - 3HAQYECHHE «BMEHEHHOW» uWH(AMU i1 Bbimycka O®d3

52001RMFS, paccunranHoe 1o ¢opmyie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3amsiTod —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF_opos - 3HaYEHHE «BMEHEHHOMW» WHQIAUMK a8  Beimycka Od3
52002RMFS, paccuuranHoe mo ¢opmyine (¢) ¢ TOYHOCTBIO J0O 2 3HAKOB IOCIC 3aIlsATOd —
pe3ynbTaT pacdera mo Gpopmyse (C) COOTBETCTBYET 3HAUCHHUIO B ITPOIICHTAX;
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tssppy, Dsopoe - 3HAYCHHME CPEIHCB3BEIICHHOTO CPOKA JIO MOTAIICHHS BBIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuutaHHOe B rojax ¢ TOYHOCTBIO 10 4-X (UEThIpEX)
3HAKOB TOCJTIE 3aMsATOM;
KEMsoppr, KEDsopne - snauenne CraBku KBJI B TOuYke, COOTBETCTBYOMICH
CPEHEB3BEIICHHOMY CPOKY 110 noramenus BoinyckoB O®3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
s BceX MEpHOOB, HAYMHAIOMMXCS B mpoMexkyTke ¢ 2029 roma mo 2030 ronx (Bxirouas), B
KadecTBE MPOTHO3a WHGIIAINN UCIOIB3YeTCs 3HAUCHHE, PACCUNTAHHOE 10 (POpMYyIIle, NCXOMAS U3 3HAUCHUH
«BMeHeHHO» uHun BeiryckoB OD3 52002RMFS u 52003RMFS:

tszpoz-tszonz il + INFEED!D.-"I]-DD:I I5znnz

INF, = QKF¥TI —1 1.4 |=100,
2029 -2030 (1 + INF, g/ 100) fszunz ¥
INFeapap = KEsappa — YT Msappa.
rue:
INF . opan - 3HaYCHHEC «BMCHEHHOW» WHQmAmmu i Beimycka O®3

52003RMFS, paccunranHoe mo (opmyie (€) ¢ TOYHOCTBIO J0 2 3HAKOB IOCNEC 3amsTON —
pe3ynbTar pacuera 1o Gopmyie (€) COOTBETCTBYET 3HAUCHHIO B ITPOIICHTAX;

tssppy - SHAUCHWE CPEIHEB3BEIICHHOTO CpoKa MO TOTAIeHWs BBIIYCKa
52003RMFS, paccunutaHHOE B T0JlaX ¢ TOUHOCTBIO 0 4-X (YeThIpPeX) 3HAKOB MOCTIe 3aMaToMH;

KEsopgs - s3pauenme CraBkn KBJ[ B TOuke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CPOKY A0 noramienus Boinycka O®3 52003RMFS;

YIMeanps - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTalleHuio Beimycka Od3
52003RMFS nHa naty oneHKH, TyOIuKyeMas MOCKOBCKOI OUpKeH.

st Bcex nmepronoB, HaunHaronmxcsa ¢ 2031 roga nmpu OTCyTCTBHH COOTBETCTBYIOLINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHQIAINH UCTIONB3YeTCs MOPSAOK, OonmrcaHHbIi B . 1.1.2-1.1.4.

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

1.1. Metoasl mporrHo3za MHIII, yxa3aHHble HHUAKe, TNPUMEHSIOTCA B

HepapXuyeckoM Mmopsiake.

1.1.1. [ng Bcex MepHOJOB, JlaTa Hadyajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
TOTaIIEHHs BBIMYCKOB ['OCcynapCTBEHHBIX HEHHBIX Oymar P®d, HOMHHAN KOTOPBIX 3aBHCHUT OT 3HAYCHUS
uHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMEFS), B xavecTBe mporHosa
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHOW» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jnst mepnosoB, ata Hayaja KOTOPHIX HE NPEBBIIAECT AATy HOTAIIeHWs OpKaiinero mo pare
Bbimycka O®d3 — 3HaueHHEe «BMEHEHHOI» HHOIAINU i1 COOTBETCTBYIOIIETO OMMpKalIIero mo jpare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, coOTBETCTBYIOIIEH
Cpoky nmo moramieHus BbiTycka O®3, u cpenHEB3BEIIEHHONW JOXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

Jis mepuomoB, HaXOAALIMXCS B IPOMEXKYTKE MEXKIY JaTaMH NOTAIICHWS ABYX COCEIHHX IIO
mataM BeIMyckoB O®3 - 3HaueHWe, pacCYNTAHHOE WHCXOAS W3 3HAYEHUH «BMEHEHHOI» WHQISINN
COOTBETCTBYIOLINX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHON HMHQIAIUM ONNCaH BBIIIE.

Jlist Bcex OCTalbHBIX NMEPUOAOB IIPOTHO3 CTPOUTCS B COOTBETCTBUU C MOPSAKOM, ONUCAHHBIM B II.
1.12.-11.4.

1.1.2. TIlpm nHamuuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YEeMOMY JUIS
olpezielieHUst BeNMuunHbl KynoHa (Hanpumep, WIILI), BenuuyuHBI KyIOHOB Ha CPOKH, HMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUH JTaHHBIX MporHo3a MOP. Ecim nporao3s MOP nmeercs ne
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. IIpu Hanuuum XOTs OBl OJHOTrO BBINYCKA AHAIOTMYHBIX oOJuranuid (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [T0 KOTOPHIM Ha JIaTy OIICHKHU €CTh IIeHa aKTHBHOTO PHIHKA, CTaBKa KYITOHOB
MIPUHUMAETCSI PaBHOW CTaBKe KYNOHOB, ONPEACICHHBIX M3 aHAJOTHYHBIX obnurammii. B memsx pacdera
BEJIMUMHBI KAXKIOI0 OTAEIBHOIO OYyAyIIero KynoHa OHM IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMIiCA A0 IOTramieHusl Nepuoa (Kak Juis OLEHMBAacMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hanmuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMIanuid TOTO XK€ IMUTEHTA
(oaMHAKOBBIN CPOK M 00BEM), IO KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdyera
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BEIMYMHBI KYIIOHOB CTaBKa KyNOHAa INPUHUMAETCS PaBHON CpeiHEell cTaBKe KYNOHOB, ONPEICICHHBIX U3
TaKUX BBHITYCKOB. AHAJIIOTH BBIOWMparoTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), mpu 3toM YK
nrdopmupyer Crenuaau3upOBaHHBIA JETIO3UTApUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha JaTy
OLIEHKHU He MO3JHee CIEeAYyIoero pabouero Hs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO pBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro Ke
SMUTEHTa HUCIOJb3yeTcd IMOAXOJ COXpaHeHHs KpeauTHoro cmpizaa. Ha ycmorpenne YK mns moucka
HEM3BECTHOTO KyrmoHa YK MojKeT onpenenuTs aHaJOTHIHBIE OOJIHraluy JPyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANIOTWYHBIX OOJHTanuiaxX Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecom 1ieHa aKTHBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpeesieHa He Ooiee
geM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C ONpeAersieMOoil IIEHOH pacCUNTHIBAETCS Pa3HUIA CTaBOK
MEXIy TOXOMHOCTHIO K TMOTAIICHHWIO IO MaHHOHN obmurammu u craBkoil B G-kpuBoit mo OD3 Ha cpok,
paBHBI oparuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUEe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYMOHOB CTaBKa KYIOHOB IMPUHUMAETCs pPaBHOM cTaBKe, Jaromieit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONCHKH, T/E:

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

1.1.4.2. Eciu 1ieHa aKTHBHOTO pbIHKAa OOJMranyy He Morjia ObITh ompenesieHa He Oosee ueMm 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPI 33 OANH
Mecdall He Oojee 4eM IO TpPeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpeauTHbli cips paccuuThiBaeTcs aHagornyHo 1. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTANNi, UMECIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
NpEeABIAYIIEro Mecslld, TO A OLECHKH HEM3BECTHBIX KYIIOHOB NPHUMEHSETCS MOAXOM <«BIIEIOHOBY»
KPEeIUTHOTO pHUCKa 1O peHTUHTY sMuTeHTa. [y pacdyera BeITUYMHBI HEU3BECTHBIX KYIIOHOB IMPUMEHSETCS
¢dopmyna mpHuBEICHHON crouMocTH, B KoTopoil nena (PV) npunmmaercs paBHOM Onwkaiimei uewe,
OMpEeNeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBajie He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Takoi nieHsl HET, TO B KaUeCTBE LIEHB! IPUMEHSAETCA CIPaBeJINBasi CTOMMOCTD Ha IPEALIECTBYIOIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
obnuranuii, COOTBETCTBYIOLIEMY PEHTHHIOBOM TPYyIIE, K KOTOPO OTHOCUTCS OlleHWBaeMas OOIUTalus:

B 3aBHCHMOCTH OT KpEIUTHOTO PEHTHHTa y BBIIYCKa MOJTOBOM IIEHHOH Oymarn (KpeauTHBIH
PEHTHHT B BaJlOTe HOMHHANa), a B CIydyae €ro OTCYTCTBHSA - PEHTHHTa 3MUTEHTAa WIN TOPYYUTENs
(rapanTa) ZOJTOBOH LIEHHOW OyMarw, 10aroBas eHHast OyMara MOXKeT OBITh OTHECEHA K OZJHOW M3 YETHIPEX
pedTHHTOBBIX Tpynm. [IpH HanM4YMM HECKONBKHUX PEHTHHrOB, BHIOMpAEeTCs HAHOONBIIMK M3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHIoB. Ecim Mopy4ynTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
obecrieunBaeT WCIOJHEHNWE O00s3aTEIbCTB B IOJHOM 00BEME M (WiIM) TapaHTHs BBIJaHA Ha CYyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIIEHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 MMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanas | Me:xaynapoanasi | Me:xxayHapoaHasi PeiiTunrosas
PA rpynmna
IKajaa mKaJja mKaJja
Baal u BbIme BBB+ u BrI1e BBB+ u BrIIe
Baa2 BBB BBB PeiiTunronas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
ARU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymma 1]
BB(RU) ruBB B3 B- B-
Bonee HU3KUI peHTHHT / PEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV
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CooTBeTCTBUE PEUTHHTOB IEpecMaTpUBaeTCs B 3aBUCUMOCTH OT M3MEHEHHUs peiTuHra
Poccuiickoit @Denepanuy, IPUCBOEHHOIO POCCUHCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHrOBOH 1IKane U (MJIM) UHOCTPAHHBIM PEUTHUHIOBBIM areHTCTBOM IO MEXJyHApOAHOH peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHSI pEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

e  PeiiTunronasi rpynna I

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

Tuxep - RUCBCP3A3YNS;

e  PeiiTunronas rpynmna Il

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

Tukep - RUCBCPA2A3Y;

e  PeiiTunronasi rpynma III

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

Tuxep - RUCBCP2B3B,;

e Peiirunrosas rpynna IV
BbIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBas  LieHHas Oymara: VIHIeKC KOTHPOBAJIbHBIX JHCTOB (KOTUPOBAJIBHBIA YPOBEHb 2) HIIH
WHnexc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAIBHBEIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5.Eciin 5MHTEHT HE MMEeT peiTHHra, TO HCIOIB3YeTCs IMOJXO0J «PEUTHHIa IO
JIOXOIHOCTUY. JlJI 3TOro Ha MOCIEAHIOK AATy, HA KOTOPYIO MMEETCS LieHa aKTUBHOI'O pPhIHKA
(uau Ha JaTy ompejeleHHs IOCJIEIHero KyNnoHa WM IociefHeidl odepTsl), onpenessercs
HanOoJiee OJU3KWH 1O JOXOJHOCTH MHJEKC OOJUraruii, o0auramus B JajdbHEHIIIEM CYUTACTCS
IIPUHAJUIEKALIECH K 3TON KaTeropuu peuTuHroB. i pacuera BeJIMYUHbl HEU3BECTHBIX KYIIOHOB
npumensiercs: (opmylia NPUBEICHHOW CTOMMOCTH, B KoTopoii ieHa (PV) npuHuMaeTcs paBHOM
Ommxaiiiieli 1eHe, onpeAeieHHON MO 1ieHe aKTUBHOTO PhIHKA HAa MHTEpBajie He Oonee, yem |
(ommH) Mecsm ¢ naTel OUEHKH. Eciam Takoi meHBl HET, TO B KauyecTBE LEHBI IPHMEHSETCS
CIpaBeAnBas CTOMMOCTb Ha MPEALIECTBYIOINYIO AaTy. B kadecTBe CTaBKM ITUCKOHTUPOBAHHS
UCIIOJNIB3YETCSl JOXOAHOCTh II0 COOTBETCTBYIOIIEMY HMHIEKCY OONMTaIuid, COOTBETCTBYIOMIEMY
PEUTHHTOBOM IpyTIie, K KOTOPO OTHOCHUTCS OlleHMBaeMast O0IHTaIys.

1.2. IIporHo3mpoBaHWe MPOIEHTHBIX CTABOK /Il IEHHBIX OyMar, MOTOKH IO

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

TOJIBKO B Cjy4yae, €CJM ONUCAHHBIN MOPAIOK omnpeaesieHUsi KYNMOHA B MeTOJIUKe

COOTBETCTBYET IMUCCHOHHBIM JOKYMEHTAM).

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

b) Ha ocHOBe MaHHBIX SMHCCHOHHBIX JOKYMEHTOB ompejeisiercst (opBapjaHas jara Juisi i-ro
KYMOHHOT'O IEpHUO/A:

dﬂ-fﬁﬂ = dH}’n+ d[
rue:
dateﬂ — ¢opBapaHas mara, WcHoONB3yeMas IUIsL ONpPEICICHHUS IPOTHO3HOM
CTaBKH 1-TO KyIOHa;
ff en — /14TQ OTIPEJIENICHHS KYIIOHA, PACCYMTAHHASL B COOTBETCTBHH C I1.1;
&; — cpok mias G-curve B rojax, UCIOJIb3YEMBbIH IS ONPENEIEHHs CTaBKH i-TO
KYHOHHOT'O TIEpHOJIa B COOTBETCTBHUH C YCIOBUSMH BhITycKa ((popBapaHas TOUKa.
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C) st i-ro KYHNOHHOTO IepHojia paccUMThIBAcTCs (hOpBAPIHBII CPOK Ul ONpENeNICHUs KyIOoHa

(tj, B TOmax) Ha JaTy OIEHKH:
Bygn — B0t
ti=|———
: 365

t; — QopBapHbBI CPOK IJIsi ONpeNeNieHHs KynoHa (B KauecTBe Oa3bl
pacdeTa uctonbzyercs 365 mHel);
tyrn — 14TA ONPEENEHNS KYTIOHA, PACCYNTAHHAS B COOTBETCTBHH C 1. 1;

rac:

f2ote — 1aTa OLIEHKH.
d) ®oprapmHoe 3HaueHue cTaBkH (fj) Mst i-ro KymoHHOTO TIeproIa onpeaesseTes Mo GopMmyie:

1
_ [:1-+E,I'i:':i+d': *
fi= (L4600 -1
rae:
fi — dopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HavyeHne cnoroBodl G-KpUBOW Ha HaTy OLEHKM Ha CpOKe,
COOTBETCTBYOWIEH B hopBapaHOii nare (dotey; — dute];
t; - popBapaHBIA CPOK ISl ONPEEICHHUs 1-T0 KYIIOHHOTO MEpUoa B rojax
(B KauecTBe 0a3Bl pacdeTa HCIONB3yeTcs 365 mHel);
&; — cpok st G-curve B rofax, HCIOJIB3yEMbIi IS OTPe/IeeHHs CTABKH i-
T0 KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr; — 3HaueHne G-KpUBOH B IPOLEHTAX, ONPEAENEHHOE HA JIATY (L yqrq -
€) Paccunrannsle GpopBapgHbIC 3HAUCHNS MPOIICHTHBIX CTaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBHUSIMH BBIITYCKA.
1.3. st A0JAT0BBIX HHCTPYMEHTOB, IUIATE:KH MO KOTOPHIM 3aBHCAT oT 3Havyennii RUSFAR mis
MPOTHO3UPOBaHMs OyIyIIMX CTAaBOK MPUMEHSIOTCS 3HaUeHHs1 (pOpBapIHON KPUBOH, IMOJTyYSHHON
Ha ocHoBe cBomoB Ha RUSFAR (mo manubiM MockoBcko#t Gupske). JlaHHBIC MPOTHO3HBIC
3Ha4YeHHs OOHOBJIAIOTCS €XeIHeBHO. [Ipu OTCyTCTBMM JOCTyHa K JAHHBIM HPOTHO3 CTaBKH
OCYILIECTBIISIETCS. HA OCHOBaHMHM METOJIOB MPOTHO3UPOBAHHUS B COOTBETCTBHH C JKCHEPTHBIM
(MOTHBUPOBaHHBIM) CY)K/IEHHEM Y IIPaBIISIONIEH KOMIAHNH.
1.4. TlporHo3upoBaHMe NPOLEHTHBHIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCAT OT MHBIX MePeMEHHBIX, OCYIIECTBISETCS B COOTBETCTBHH C IIOJIXOJIaMH,
omucaHHbpMA BTI. 1.1.2 —1.1.4.

2. Ilo smumenmy/odnuzayuu RPOUCXo0U10 pe3Koe umeHenue Kpeoumnozo Kaiecmaed.
2.1. Ecnu mpousonuio yiydileHWe KPEAMTHOTO KauecTBa B CIEICTBUU IOKYIIKH
SMHUTEHTa KOMIIaHUEH ¢ OOoJbIIel KpeAUTOCTIOCOOHOCTHIO (D0JIee BEICOKUM PEHTHHIOM), TO MPH
OTIpe/ielIeHUN HEU3BECTHBIX KYIOHOB B IOPSAKE, OMMCAaHHOM B 1. 1, B KayecTBe aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

2.2.  Ecnu mpousounuio yxynuieHHe KPEAMTHOTO KadecTBa (CHMXKEHHE PEUTHHTa,
KOpPHOPaTHBHBIN KOH(IIMKT, 3HAYMMBIE TPETEH3UN KOHTPAreHTOB HJIM T'OCY/IapCTBEHHBIX OPTaHOB
U T.IL), TO ONPEJEINSAIOTCS AHAIOTHYHbIE CUTYyallMd C APYTMMH 3MHTEHTaMH B IponuioM. B
KauyecTBe 0a3bl /IS ONpPEAETCHUs] JOXOMHOCTH Ul pacueTa BEeJIMYMHBI HEN3BECTHBIX KYIOHOB
UCIIOJIB3YE€TCSI OTHOCUTENIBHBIN POCT CIP3/ia MOJBEPrHYBLIETOCS CTPECCY SMUTEHTA B MPOIIIOM,
YMHOXXEHHBIH Ha KPEIUTHBIN CIIP3/1 OLICHNBAEMOTO SMUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHUTENBHBIN POCT CHP3/Ia PACCUUTHIBACTCSI KAK OTHOLIEHUE cpelHero cnpana 3a 10 (necsrs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHA K CIIP3y 0 CTPECCOBOro coObIThs. IIpu 3TOM B TeUeHNH
YKa3aHHBIX JIECSTH THEHW TOJKHO OBITh He MeHee 5 (IATH) JHEH, Ha KOTOpHIE IO pe3ysbTaTaM
TOPTOB €CTh IICHBI, HCIIOJB3yEeMbIE TSI OLIEHKH Ha aKTUBHOM pBIHKE. B cirydae ecnu takux mHei
MeHee IISITH, TO U pacyeTa OTHOCHUTEIHHOTO CIIP3/ia HCIOIB3YIOTCS IIEPBBIE TaKHE MATh JHEH.

2.3.  Pe3koe mM3MeHeHHE KPEIUTHOIO Ka4eCcTBa MOXKET NMPU3HABATBHCS B CIIEAYIOIINX
cirydasx (BKIIOYas, HO HE OrPaHUYHMBAsCh):

. CHMKEHUE/POCT peUTHHTa BBITYCKA/IMHUTEHTA;

. [MpuoOpereHne >MHUTEHTa KOMIIAHHUECH ¢ OoJiee BBICOKAM/HU3KUM
KPEIUTHBIM KauecTBOM (00Jiee BEICOKUM/HU3KUM PEHTUHTOM);

. BxroueHnne sMuTEeHTa B CAHKITMOHHBIN CITHICOK;

67



. Cepbe3Hbli KOPHOPAaTUBHBINA KOH(IIUKT;
. 3Ha4yuTeNbHbIE TPETEH3UH KOHTPAreHTOB WM TOCYJapCTBEHHBIX
OpTaHOB.
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Hpunoxenne 3 [lopsaok onpeaesieHUs1 CIPpaBeAIUBOIl CTOUMOCTH HHOCTPAHHBIX IIEHHBIX OymMar
Bbibop cnocoba oueHKn cnpaBeasinBoi CTOMMOCTM LEeHHbIX 6yMar (B TOM 4uMcne LeHHbIXx 6ymar o4HOro M TOro e BbiMyCcKa) onpeaensercs
HanmumeM @(paKTUUYECKON BO3MOXHOCTU pacnopsiXaTbCs UeHHbIMKM 6ymaramMu (ueHHoOM O6yMaroi) B YCNOBUSAX HeAPYXECTBEHHbIX AENCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WHOCTPAHHbIX [OCYAapCTB, MeXAYyHapoAHbIX OpraHuM3auun, MWHOCTPaHHbIX (UHAHCOBLIX OpraHusauun,
MeXAYyHapOAHbIX PacYETHO-K/IMPUHIOBbLIX LEeHTpoB «EBpoknup baHk», r. Bptoccenb, n «Knupctpmm BaHKUHr>», r. JllokceMbypr, B TOM 4ucre
CBSI3aHHbIX C BBEAEHMEM OrpaHUUYUTENbHbLIX Mep B OTHoweHun Poccuiickon depgepaunn, poCcCUNCKUX HOPUANYECKUX NN U FpaxaaH Poccuinckon
denepauunu.

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

MHocTpaHHble aKLMKU, MHOCTPaHHbIE Naun
(ETF), nHOCTpaHHbIE Aeno3uTapHble
PaCNUCKM, aKLIMM MeXAYHapPOAHbIX

KOMMaHUM

O6nnraummn nHocTpaHHoro asmureHta, FIOBO3 P®, o6auraumn
MeXXAYHapoAHbIX KOMMNAaHUMI, AOJIFrOBbIE LLleHHble 6yMarn MmeXxayHapoaHbiX
(¢pMHaAHCOBbIX OpraHM3aLyMi U MHOCTPaHHbIX FOCy[apcTB

1 ypoBeHb cnpaBen/iMuBoOi CTOMMOCTHU
bupixeBbie LjeHbl UCMO0/b3YIOTCS TO/IbKO MNpU Haandymu A4OCTyNna n BO3MOXHOCTY COBEPLIATL CAE/IKU Ha Takux bupxax (cMm. lpunoxeHue 8)
LleHbl MockoBckor 6upxn (ecnu oHa Mpu3HaHa akTUBHbLIM PbIHKOM) 3a MOCAEeAHWUN TOProBbl AeHb B nopsake ybbiBaHUS npuopuTeTa:

a) UeHa 3aKpbITUS HA MOMEHT OKOHYaHMs TOProBOW ceccum MOCKOBCKOW 6UpxuK Ha faTy onpeneneHns CHA npu ycrnoBuMW NOATBEPXAEHUSN
ee KOPpPEeKTHOCTH;

LleHa 3aKkpbITUs NMpU3HaETCs KOPPEKTHOW, eCNu pacKpbITbl AaHHble 06 06beme ToproBs 3a AeHb U 06beM TOProB HE paBeH HYJ/0 C NPOBEPKOW
(CLOSE)<>0.

2 ypoBeHb cCnpaBea/1MBoO CTOMMOCTH
1) ueHa, paccyuntaHHada HKO AO HPA no yTBepXAeHHbIM MeToAuKaM no3xe | Moaenb OUEHKW, OCHOBAHHas Ha KOPpeKTUpoBKe
01.12.2017, onpepeneHHas 1 nnm 2 MeTOAOM, 3a UCKJIIOYEHMEM LIEH, onpeaeneHHbIX | CTopuyeckon ueHbl (Mogens CAPM) - Tonbko ans
no ™MeToAMKe oOnpeaeneHus crnpasBeanmMBol CTOMMOCTM MO CybopAMHUPOBAHHbLIX | LeHHbIX 6ymar, obpawarowmxcs Ha MOCKOBCKOM
obnuvrauunn. bupxe.
2) cpepHss MHAMKATUBHAas uUeHa, onpejesieHHas no metoamke «Cbonds Estimation
Onshore»
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3) nHaekcHas ueHa, onpeaeneHHasa no metoanke RUDIP RUS (N0 MCXOAHbIM A@HHbIM,
OTHOCSALWMMCS K 1 nnm 2 YPOBHI0)

B cnyyae OTCYTCTBUA pacyeTHbIX LEH, pPacKpbiBAaeMblX YKasaHHbIMW  Bbllle
MCTOYHMKAMWN MHGOPMaUnKN, B CBSAI3U C HETOProBbIM AHEM 6MpPXK, MO UTOraM TOProB Ha
KOTOPbIX OMpeAensitoTCs pacyeTHble LeHbl, ANs uenei onpeneneHus CrpaBeavBoli
CTOMMOCTM aKTMBOB WCMNONb3yeTCA LEeHa, paccyuMTaHHas Mo wuTtoraM nocaeaHEero
TOproBoro AHsA. Takoi MoaxoA MCMOJIb3yeTcs B OTCYTCTBME CO6bITUIA, KOTOpblE MOIMIN
CYLIECTBEHHO TMOBMMATb Ha 3HAYeHWe pacyYeTHOM LeHbl B HETOProBblii [EHb.

Ona  ueHHbix 6yMar, HOMWMHMPOBaHHbIX B pybnsx wu ABNSAKOLLNXCS
eBpoobnuraunamm, MUCNonb3yeTcs Tak xe:
4) uUeHa, onpeneneHHas No MOAENAN OUEHKU AN UeHHbIX 6ymar, HOMMHMPOBAHHbIX B
pybnsix, B cootTBeTcTBUM C MpuioxeHnem 2A

He

3 ypoBeHb CcnpaBeA/sIMBO CTOMMOCTH

1) ueHa, paccuutaHHas HKO AO HPO no wMeToaAMKaM YTBEpPXAEHHbIM MO3Xe
01.12.2017, onpepeneHHass MeToAOM 3, 3@ WMCK/OYEHWEM LeH, onpeaenieHHbIX Mo
MeToAMKe onpeaeneHns cnpaBeamBon CTOMMOCTU CyBopANHUPOBaAHHbLIX 06nmnrauuni

2) nHaekcHas ueHa, onpegeneHHasa no metoanke RUDIP RUS (N0 MCXoAHbIM AaHHbIM,
OTHOCSLLUMMCS K 3 YPOBHIO)

B cnyyae OTCYyTCTBMSI pacyeTHbIX LEH, pacKpblBaeMblX YKa3aHHbIMKM BbllE
NCTOYHUKaAMM MHDOPMaLNK, B CBA3N C HETOPrOBbIM AHEM 6MpX, MO UTOFAM TOProB Ha
KOTOPbIX OMNPeAenstoTCs pacyeTHble LeHbl, ANS Lenei onpeaeneHust crpaseaivBomn
CTOMMOCTM aKTUBOB MCMOMb3YyEeTCS LEHa, paccuMTaHHas Mo uToraMm nocnegHero
TOproBoro AHs. Takol nMoaxoA WCMOoSb3yeTcs B OTCYTCTBME COObITUIA, KOTOpble MOMn
CYLLECTBEHHO MOBMMSATb HA 3HAYEHNE PacUYE€THOM LieHbl B HETOProOBbI AEHb.

3) LeHa (ctonmocTb) onpegeneHHas C NCMoNb30BaHMEM
HabnopaemMbix/NoATBEPXKAAEMbIX KOTUMPOBOK, MpeaoCcTaBfeHHbiX npod. y4YacTHUKaMm
pblHKa UeHHbIX 6ymar, Ha OCHOBaHMW MOTUMBMPOBAHHOIO CYyXAEHUS Ynpasnsiouwen
KOMMNaHUu (B TOM 4ymncne o crnocobHocTn peann3oBaTb akKTUB TakKuUM J'II/ILl,aM), B TedeHune
CPOKa, YCTAaHOBAEHHOro npod. Y4aCTHMKOM A5 BO3MOXHOrO COBepLIeHUs caenkm no

1) ueHa (ctonmocCTb) onpeaeneHHas C
ncnosnb3oBaHneM HabntogaembiX/NOATBEPXKAAEMbIX
KOTUPOBOK, npeaoCcTaBNEHHbIX npod.
y4YyacTHUKaMm pblHKa UeHHbIX  b6ymMar, Ha
OCHOBaHUN MOTUBUPOBAHHOIO cyxXaeHus
Ynpasnsawowen kKoMnaHum (B TOM 4ucne o
CNocobHOCTM peann3oBaTb aKTUB TaKUM finuam), B
TeyeHue cpoka, YCT@HOBJIEHHOIO npod.
YYaCTHUKOM ANs BO3MOXXHOMO COBEpPLUEHUSA CAENKU
no npeaocTaB/eHHON KOTUPOBKE. Mpun 3ToM
cBefeHuns 0  Habnwaaembix/NoATBEPXKAAEMbIX
KOTUPOBKaxX AOSIKHbl OBHOBNATBCA HE pexe, yem
Ha Kaxayto naty onpegeneHmna CHA.

B ToM cny4yae, ecnm HanpassieHHas MHdopMauuns
nmbo cornaweHue, peryavpytowee OTHOLWEeHUS
CTOPOH, He COAEepXWT YyKa3aHusd Ha CpoK, B
TeyeHMe KOTOporo npod. Y4YaCTHUK rOTOB
COBEPLWMUTL caenky no npeaocTaBfeHHOMN
KOTMpPOBKE, TO  Takasd KOTMPOBKa MOXeT
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npenocraB/ieHHOM KOTupoBke. pn 3ToM cBeaeHus o HabngaemMbix/NoATBEPXKAAEMbIX
KOTMPOBKAX AO/IXHbl OOHOBMSATLCA HE pexe, YeM Ha Kaxayl aaTy onpeaenenmsa CHA.
B ToM cnydae, ecnu HanpasneHHast uHdopMaumna nmbo cornaweHue, perynupytoulee
OTHOLLUEHNSA CTOPOH, HE COAEPXMUT YKas3aHMs Ha CpPOK, B TEYEHMEe KOTOoporo npod.
YYaCTHUK TOTOB COBEpPWWUTb CAesIKY N0 MpenocTaB/ieHHOW KOTMPOBKE, TO Takas
KOTMPOBKA MOXET WCMNoJIb30BaTbCA AN Uenel  onpeaeneHus crpaseaimBomn
CTOMMOCTM LIEHHOM ByMaru ToNbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKMU.

4) ueHa (cToMMOCTb) onpegeneHHas Ha OCHOBaHWMM OTYETa OUEHLWMKA,
COOTBETCTBYIOLLEro TpeboBaHmaM OepepanbHOro 3akoHa "O6 WHBECTULMOHHBIX
doHpax", NpUHATLIX B COOTBETCTBUMN C HUM HOPMATUBHbLIX akToB, YkasaHus N° 3758-Y
n Hactosawux [MpaBun onpeaeneHus CYA, nnb6o 0 (Honb) (oueHKa Mo HyieBoMn
CTOMMOCTM AOCTYMHA TONbKO AN WMHOCTPaHHbIX obnuraumii, He CBSA3@aHHbIX C
POCCUNCKUMU IOPUANYECKUMU NIMLUAMU, AONTOBbIX LEHHbIX 6yMar MexayHapoaHbIX
(UHAHCOBbLIX OpraHMsauum M MHOCTPaHHbIX FOCYAapCTB, KOTopble 6bLIM NepBUYHO
pa3MelleHbl B WMHOW CTpaHe, 4yeM P®, B cnyyae noaTBEPXAEHUS HEBO3MOXHOCTU
pacnopsXaTbCsi aKTMBOM U  Hanumumsa O06CTOATENbCTB, CBUAETENbCTBYIOWMX O
HEBO3MOXHOCTU OCYLIECTBUTb HAAEXHYI OLEHKY aKTuBa B  COOTBETCTBUM C
®epepanbHbiM 3akoHOM N-135 "O6 oueHouHOM gestenbHocTu" oT 29.07.1998 roaa.

MCNOJ1b30BaTbCA ons uenen onpeaeneHus
CnpaBeAIMBON CTOMMOCTU LIEHHOM 6yMarm TosbKo
MO COCTOSIHMIO Ha AaTy KOTUPOBKMU.

2) ueHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHUU
oTyeTa OLEHLLUKA, COOTBETCTBYHOLWErO
TpeboBaHuaM denepanbHOro 3aKOHa "O6
MHBECTULIMOHHbIX ¢doHpax", MPUHATBIX B
COOTBETCTBMM C HUM  HOPMATUBHLIX  aKTOB,
YkazaHusa N° 3758-Y wn Hactoawmx [Mpasun
onpegeneHna CYA, nmbo 0 (Honb) (B cnydae
noaATBEPXXAEHUS HEBO3MOXHOCTUM pacnopsKaTbCs

adKTBOM n Hann4yuma 06CTOFITeJ'IbCTB,
CBUAETENDBCTBYHOLWNX o HEBO3MOXHOCTH
OCyLWeCTBUTb HaAeXHY OUeHKY aKTuBa B

cooTBeTCTBUKN C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgeatenbHocTM" oT 29.07.1998 roaa)
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XpaHeHue He yepe3 HPA
MecTo XpaHeHus, KaK KpUTEPUN OrpaHUYeHNs] pacnops>XeHNs
LeHHbIMK BymMaramum

O6auraymm MHOCTPaAHHOro amuteHTa, FOBO3 P®, o6nuraymm mexxayHapoaHbIX MHOCTpaHHBIE AKLYMM, MHOCTPAHHbIE Naw

(ETF), HOCTpaHHbIe Aeno3uTapHble
pacnUCKM, akumMm MexxayHapoaHbIX

KOMnaHMﬁ OoJiIroBblie LleHHble 6yMarn Mmex HapoAHbIX MHAHCOBbIX .
, A u y AyHapon (0o} KOMMaH Wit

opral-msauuﬁ N NHOCTPAHHbIX rocyaapcTts

1 ypoBeHb cnpaBeannBoil CTOMMOCTH
BupixeBbie LieHbl NCMOb3YHOTCS TO/IbKO MNPy Handmu 40CTyna M BO3MOXHOCTM COBEPLLIAThL CAE/IKU Ha Takmux bupxax (cm.llpunoxeHne 8)

LleHbl OCHOBHOIMO pblHKA M3 YMCNa akKTUBHbIX MHOCTPaHHbIX BMPX Ha AaTy onpeaeneHns CYHA 3a nocnegHW TOProBbili AeHb, BblOpaHHble B

cneaywouiem nopsgke (ybbiBaHUS npuoputeTa):
a) LUeHa 3akpblTua (px_last) Ha MOMEHT OKOHYaHMS TOProBOW CECCUM Ha TOProBOM MowWaake MHOCTpaHHOM BMpXXK Ha AaTy onpeneneHus

CYA npwu ycnosun noaTBEPXAEHUSA €e KOPPEKTHOCTMU.
LleHa 3aKpbITMS NpU3HaETCs KOPPEKTHOW, eC/IM pacKpbITbl AaHHble 06 06beMe Topros 3a AeHb M 06beM TOProB He paBeH HYJI0.

LleHbl OCHOBHOIO pbiHKa M3 4YMCa aKTUBHbIX POCCUICKMX BUpX (3a MCKtoyeHneM MocCKoBCKOM bupxn) Ha pgaty onpegenenma CHA (unm 3a
nocneaHuin TOproBbin AeHb, ecnn pabounii aeHb 06bsABNEH Bupxxei HeTOproebiM) B nopsake ybbiBaHMS npuopuTeTa:
a) UueHa 3aKpbITMS Ha MOMEHT OKOHYaHWS TOProBOW CECCMWM Ha TOProBoOK MAoWAAKe pOCCUICKOM BMpxun Ha aaTy onpegenenus CHA npu

YCNOBUM MOATBEPXAEHUS ee KOPPEKTHOCTY.
LleHa 3aKpbITMs NPU3HAETCs KOPPEKTHOW, eCN pacKpbiTbl AaHHble 06 06bbeMe TOProB 3a AeHb M 06bEM TOProB He paBeH HYJ/IO U Takas

LeHa 3aKpbITUA HE paBHa HYJIO




2 ypoBeHb CnpaBea/iMBoOii CTOMUMOCTHU

B cnyyae oOTCyTCTBMSI pacuyeTHbIX LEH, PacKPbIBAEMbIX YKa3aHHbIMKU  Bbllle
NCTOYHMKAMN MHGbOPMaUMK, B CBSA3N C HETOProBbIM AHEM 6UPX, MO UTOraM TOProB Ha
KOTOPbIX OMNpPeAensalTCa pacyeTHble UeHbl, ANS Uenei onpeaeneHus crpaBeanvuBoi
CTOMMOCTM QaKTMBOB MCMOJSIb3YETCA LEHa, pacCYMTaHHasi Mo wuToram nociegHero
TOProBoro AHs. Takoi noaxod MCMOSb3yeTcs B OTCYTCTBUE COBbITUIA, KOTOPble MOMIM
CYLLECTBEHHO MOB/IUSTb HA 3HAaYEHWEe pacyYeTHOM LeHbl B HETOProBblii AEHb.

*BbilleyKa3aHHble LUeHbl MPUMEHSAITCA MNpyY Hannumn @akTU4YecKom BO3MOXHOCTMU
pacnopsixaTbCs LeHHOM 6yMarom C y4yeToM OpraHM3OBaHHOW LENo4Ykn (CXeMbl)
XpaHeHus

Mogenb OuUeHKM, OCHOBaHHas Ha KOPpPeKTUpPOBKE
ncropudeckon ueHbl (Mogenb CAPM) - Tonbko Ans
LeHHbIXx 6ymar, obpalwarwmnxca Ha POCCUNCKUX
(3a wucknwdveHmem T[MAO MockoBckasa 6upxa) wu
MHOCTpPaHHbIX POHAO0BbLIX Bupxax

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

B cnyyae OTCyTCTBMS pacyeTHOM LeHbl, paCKpbiBaeMol yKa3aHHbIM Bbllle UCTOYHUKOM
MHdOpMaUMKN, B CBSA3M C HETOProsBbiM AHEM 6UpX, NO MTOram TOProB Ha KOTOPbIX
onpefensitoTCs pacyeTHble LeHbl, Ans uenen onpeneneHus cnpaseanMBon CTOMMOCTU
aKTMBOB WCMOJIb3YETCA LEeHa, paccuiMTaHHas no uMToram nocneaHero TOproBoro AHS.
Takoi noaxon WCMOMb3YeTCa B OTCYTCTBUE COBbITUI, KOTOpble MOIMN CYLLEeCTBEHHO
NOBANATbH Ha 3HAYeHWe pacyYeTHOW LieHbl B HETOProBbI AEHb.

*BbllleyKa3aHHaa LUeHa MpUMEHSeTCa Npuv  Haanumm GakTU4eCcKOMn BO3MOXHOCTHU
pacnopsXaTbCsl LeHHOW 6ymaroli C Yy4yeToOM OpraHM30BaHHOM Lernodku (cxembl)
XpaHeHus

2) ueHa (cToumocTb) onpeaeneHHas C NCNoNb30BaHNEM
HabnoAaeMbiX/MOATBEPXKAAEMbIX KOTUPOBOK, MpPeaoCTaBNeHHbIX NMpod. y4YaCTHUKAMU
pblHKA LUEHHbIX 6yMar, Ha OCHOBaHWW MOTUBMPOBAHHOIMO CYXAEHWUS YnpaBnswoLllel
KOMNaHuu (B TOM Yncne o CNocOobHOCTM peanns3oBaTb akKTUB TakMM NMUaM), B TeYeHUe

1) LeHa (cTommocCTb) onpeaeneHHas C
ncrnonb3oBaHMeM Habnogaembix/NoaTBEpPXKAAEMbIX
KOTUPOBOK, NMPeAoCTaB/EHHbIX Npod. y4aCTHUKaMU

pblHKa LLEHHbIX bymar, Ha OCHOBaHuUu
MOTMBMPOBAHHOTO Cy>XaeHus Ynpasnstowen
KoMnaHunm (B TOM 4yucne O  CMOCOBHOCTM

peann3oBatb aKTUB TaKUM J'IVILLaM), B TeydeHue
CpoKa, YCTaHOB/IEHHOro npod. Yy4YacTHMKOM Ans
BO3MOXHOIO coBepLueHus coenkm no
npeaocTaB/ieHHON KOTUpoBKe. pn 3TOM cBeaeHus
0 HabnopgaeMbix/NoaTBEPXAaeMblX  KOTMPOBKax
AO0JIKHbI obHOBNATLCS HE peXe, YeEM Ha KaXAayto
paty onpegenedHna CYA. B TOoM cnyyae, ecnu
HanpasneHHass wHdopmauma nubo cornaweHue,
perynvpytouwee OTHOWEHUSA CTOPOH, HE COAEPXWUT
yKasaHus Ha CpoK, B Te4YeHme KOToporo npod.
YYacTHUK roToBs COBEpLWUNTL caenky no
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CpOKa, yCTaHOBMIEHHOro nNpod. y4aCcTHMKOM AJ19 BO3MOXHOIO COBEPLUEHUS CAENKM MO
npeaocTaB/ieHHOM KOTUpOBKe. [pn 3TOM cBeaeHUst 0 HabntoaaeMbix/NoATBEPXAAEMbIX
KOTUPOBKaX [AOJ/IKHbl OOHOBAATBCA €XEeMeCs4yHO Ha rMnocnegHui pabounii ageHb
KaneHaapHoro mecsua. B TOM cnyyae, ecnm HanpasneHHas wHdopMmaums nmbo
cornaweHue, perynumpytowiee OTHOWEHUS CTOPOH, HE COAEPXUT YKasaHUs Ha CpoK, B
TeyeHme KOTOpOoro Mpod. yyaCTHUK rOTOB COBEpPWMUTb CAEAKY MO MpeaocTaB/iEHHOMN
KOTUPOBKE, TO TakKasl KOTMPOBKA MOXET WCMNOJIb30BaTbCs ANA UENen onpeaeneHus
CnpaBeanMBON CTOMMOCTU LLeHHON ByMarn TONbKO MO COCTOSHUIO Ha AaTy KOTUPOBKMW.

3) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBaHWMM  OT4YeTa  OuUeHLuMnKa,
COOTBETCTBYIOLLErO TpeboBaHusaM ®@enepanbHoro 3akoHa "O6 WHBECTULMOHHbIX
doHaax", NpUHATbIX B COOTBETCTBMM C HUM HOPMATUBHbIX aKTOB, Yka3aHusa N° 3758-Y
n Hactosawmx lMpasun onpegenedusa CHA , nnbo 0 (Honb) (B cnyyae noATBEPXAEHUSA
HEBO3MOXHOCTH pacnopsixaTbcs aKTUBOM 7 HanuMums 06CTOATENbCTB,
CBMAETENbCTBYOWMX O HEBO3MOXHOCTM OCYLLECTBMTb HaAEeXHYyl OUEeHKY aKTuBa B
cooTBeTCTBMM C DegepanbHbiM 3akKOHOM N-135 "O6 oueHo4HOM peaTenbHOCTU" OT
29.07.1998 roga)

NpefoCTaB/IEHHON KOTUPOBKE, TO TakKasi KOTMPOBKaA
MOXET WCNOoJSb30BaTbCA ANA uUenein onpepeneHus
CnpaBeniMBON CTOMMOCTM UEHHOM 6yMarm TOnbKo
MO COCTOSIHUIO Ha AATY KOTUPOBKMU.

2) ueHa (CToMMOCTb) onpegeneHHass Ha OCHOBaHUKU
oTyeTa oueHLwmKa, COOTBETCTBYHOLLEro
TpeboBaHUAM depepanbHoOro 3aKoHa "O6
MHBECTULNOHHbIX doHpgax", NMPUHATBIX B
COOTBETCTBMM C  HMM  HOPMATUBHbIX  aKTOB,
YkazaHusa N° 3758-Y wn Hactoawmx [Mpasun
onpeaeneHua CHA , nmbo 0 (Homb) (B cny4ae
NOATBEPXAEHMS HEBO3MOXHOCTWU pacrnopsaTbcs
aKTUBOM n HanuMuus obcToaTenbCTs,
CBUAETENbCTBYOLWMX 0 HEBO3MOXHOCTM
OCYLECTBUTb HaAEeXHYK OuUeHKYy aKTuBa B
cooTBeTCcTBMK C PenepanbHbiM 3akoHOM N-135 "O6
oueHo4YHon geaTtenbHocTn" ot 29.07.1998 roga)
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Hpuiio:xkenne 4. MeToauKa OlleHKN KPEeAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToamKa CIyUT I OLEHKH KPEIUTHOTO PHUCKAa KOHTPAreHTa B IENAX IPUMECHEHUS
METOZOB KOPPEKTUPOBKH CIIPaBEIMBOH 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.

Crannaptable akTBa (0e3 MpHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— [lpaBa TpeOOBaHWA W3 JOTOBOPOB 3aliMa M KPEAWTHBIX JOroBOpa (B cilydae eciid
3afiMOJaBIeM 110 IOTOBOpY BhIcTynaeT OoHp);

— JneOUTOpCKas 33I0JDKCHHOCTD (B Cllydae ONpeIeseHHs CIPaBEeUIMBOH CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele MHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OIPEISIUTh CIPAaBEUIMBYID CTOMMOCTH Ha IaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEOWTHBIX JOTOBOPOB WM JIOTOBOPOB 3aiiMa (B ciydae, ecid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasi 3aJOJDKEHHOCTD (328 MCKJIFOYEHHEM IPOCPOUYKH B paMKax ONEpPaliOHHOTO
[IUKJIa 7151 OTIEPAIIMOHHON JeOUTOPCKOHN 3a]J0OJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCS] HA OCHOBaHMH OTYETa OLCHIIMKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BuIbI aKTUBOB, HAXOASAIIHECS B 1e(OIITE.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAUKH, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC HPECANPUHUMATEIIN
MNPpUPABHUBAIOTCA K KOHTPAr€HTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLECHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KpPeIuTOCHOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAaHUEM PEUTUHIOBOM KaTETOPUU IO ONPEAEIIEHHON PEUTUHIOBOM IIKaie. B nensax npuMeHeHus
HACTOSIIIEH METOJNUKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PeHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPUOPUTETa IMpPHU OMNPEAEICHUU KPEIUTHOTO PpEHTHHra
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe 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 HaCTOSIIIIeﬁ MCTOAUKHU, KOPPCKTUPOBKA HA er[[I/ITHHﬁ PUCK KOHTpArc¢HTa Y4YHUTbIBACTCA
B MMPOTHO3HBIX AC€HCKHBIX MOTOKAX (MCTO)_I KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHbBIX HOTOKOB).
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1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

Jns onepallnoOHHOM 3a40>KEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE TPOBOAUTHCS.
Jnus mpouyumx BHUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOECIICHEHHUS CIpaBEIUIMBas CTOUMOCTD
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOMMYecTBO NIEHEKHBIX MOTOKOB JO JaThl MOTANICHHs akTHBa (00s3aTENIbCTBA), HAUYMHAS C
nmatel onpeneneaust CUA;

E, - cymMa n-oro eHeXHOro moToKa (MPOLIEHTHI 1 OCHOBHASI CYMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - konmuuecTBO AHEH 0T AaTel onpenenennss CUA 10 naThl n-0ro JISHEKHOTO MOTOKA;

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  TOTalleHWs  COOTBETCTBYIONIETO  IIIaTeXXa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
3a/10JOKEHHOCTH CO CPOKOM JIO MOTAIEHHs], HE MpeBbIIaromM 1 KaneHaapHsiil genp — craskaRUSFAR 12,
Jlns MHOCTpaHHBIX KOHTPAareHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
Teuernne D(n) mHEH MOXKET OKa3aTbCsl B COCTOSHUM JiepoiiTa, TOPAIOK ONpEeIeHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHWIO, B TOM 4YHCIE NpU (HaKTHUECKON MpPOCpOUKe
00513aTeNTLCTB KOHTPAreHToM (711 HEONEPAMOHHON JTeOUTOPCKOH 3a/I0JDKEHHOCTH, 3aiIMOB BBIJIAHHBIX - C
JIATBl HACTYIUICHHUS CPOKa WCIIONHECHHS O0S3aTENbCTB KOHTPAreHTOM, IUIS OIEPAIMOHHON JeOMTOpPCKOM
3aJJOJDKEHHOCTH — CO JHS, CIEAYIOUIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HWCIOTHEHUS
00s13aTeNbCTB  KOHTPAreHTOM B COOTBeTCcTBMUM C Ilpmioxkenmem 5), chpaBemiuBasi CTOUMOCTH
paccYuTHIBaeTCs 10 CIeaAyromei Gpopmyie:

it}
P]:l.

rae

P 3w — ClpaBeinBast crouMOoCTh 00ECIIEHEHHOTO aKTHBA (00s3aTENbCTRA);

N - KOJMYECTBO AEHEKHBIX NMOTOKOB JI0 AAThl MOTAICHUS] aKkTHBa (00s3aTeNbCTBA), HAUMHAS C
natel onpeaeneHust CUA;

F, - cymma n-oro seHe:KHOro MoToKa (IIPOLEHTHI K OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP JICHEKHOTO IMOTOKAa, HaYMHAs C AaThl onpeneneHus CHA;

N - xonmuecTBO mHEH OT marel onpezaencuus CHA 10 maTel n-0oro ACHEKHOTO MOTOKa; Jlist

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHUEM He YCTAaHOBJIEH MHOHM CPOK; JJIsl HEMPOCPOUCHHOHN 33aJI0PKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B JaTy HACTYIUICHUS CPOKa UCTIOIHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBka JMCKOHTHPOBAHHMS B MNPOLEHTAX rofoBbX. Jlust poccuiickux

KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpkH Ha JaTy pacdera CHpaBeInBOM

CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOTallleHuss  COOTBETCTBYIONIErO  IIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHash C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToi. JIis
3aJJOJDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKNMM | KaJleHJApHBIA JIeHb — CTaBKa

12 Yerounnk manmwix: https://www.moex.com/msn/ru-rusfar
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RUSFAR®.JIns MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
Teuernne D(n) mHel MOXKeT oKa3aTbecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KpPEOUTHOMY PHCKY, KOTOpast MOXKET OBITh ITOTEPSIHA B cIydae AedosTa KOHTpareHTa.

Bepostrocts aedonra (PD) Ha nHBIEe cpokd (OTIAMYHBIE OT 1 TOa) OICHWBAETCSA MO CIEXyIOmIeH
thopmyie:

i)

FD, =1-1(1—FD)i5

rIe,

PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpU30HTE | TOx;

D' — KomM9ecTBO KaleHAAPHBIX AHEH 0 MOTaIICHHs/0(hepThl ACHEKHOTO MOTOKA,

3nauyenue PDp paccunTaHHON BEeNMYMHBI B IPOIIEHTaX OKPYTIIAETCS 0 2-X 3HAKOB MOCE 3aIlATOH,
a 3HaueHHe, PACCUMTAHHOE B JOJIAX, OKPYTTIAETCA 10 4-X 3HAKOB MOCIIE 3aIATOM.

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxosmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKIITOYCHUEM CpOKa IMPOCPOUYKH U MPU3HAHUS OIEPAllMOHHOMN 33aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONIIM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTB JiedoiiTa A1 IPOCPOUSHHON Ha t THEH 3a0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEPaIlMOHHOH,

T — cpok It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposrtHocTh AedonTa 11l HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCII0JIb30BaJIach IS
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHUEM MIPOCPOYKH.

Ecnu y aktuBa He ObulO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnUTHIBACTCS
IIyTEM CaMOCTOSITEJIbHOIO IOHWKEHUS PEUTUHIA HA OJJHY CTYIIECHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUMTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpn onpenenenun obmero oObemMa OO0S3aTENBCTB, CPOKA IOTAIMICHUS 3aJ0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycroBust 3aKIIFOUEHHOTO JIOTOBOpa NPEAINONAralT MPU3HAHHE B COCTaBE aKTHBOB
®oHna 3aJ0DKEHHOCTH KOHTpPAareHTa C OIpEeNICHHOW NEepHOANYHOCTBIO (HampuMmep, OIepaloHHas
apeH/ia), BEJIMYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIIEHHsS PACCUUTHIBAIOTCS OTAEIBHO MO KaXKIOH
NPU3HAHHON CyMMe 33JI0JKEHHOCTH KOHTpareHTa.

— [Ipu orpaxkenun norameHnst 1eOGUTOPCKOM 33/10JDKEHHOCTH NPH HOCTYIJICHUH TUIaTexXei
OT KOHTPAareHTOB YIPaBJSIOIIAss KOMIIAHUS PYKOBOACTBYETCS, B IIEPBYIO OuY€pelb, Ha3HAYEHHEM
MOJyYeHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUIH-TIPOJAXH aKTHBOB) M TIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! J1aTe MOTalleHHs TAKOTO J10JIra, YCTAaHOBJIEHHOW JJ0TOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBelIMBas CTOUMOCTh
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:

B Yerounnk manmwix: https://www.moex.com/msn/ru-rusfar
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P% 3.+ — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (0013aTebCTBA);

N - KOMMYECTBO NIEHEKHBIX MOTOKOB JO JaThl TOTAIICHHUsS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro AeHEXHOTo MOTOKA (IIPOLEHTH! M OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAUMHAS ¢ JaThl onpenenerns CUA;

N - komuuectBO AHe#l oT mathl omnpenenenuss CHA 10 4aThl N-0ro IEHEXHOro moroka. Jlms
MPOCPOUCHHOM YacTH 3aI0JDKEHHOCTH B KadectBe Dn mpuHMMaetcst 1 JeHb, €CliM MOTHBHPOBAHHBIM
CyXJICHHEM He YCTaHOBIICH MHOW CPOK; JJISI HEIIPOCPOUEHHOH 3aI0DKEHHOCTH KOHTpareHTa B COCTOSHHU
nedoiTa B 1aTy HACTYIUICHHS CPOKA MCIIONHEHHS 00s3aTeNbCTB B KadecTBe Dy mpuHIMaeTcst 1 neHp, ecin
MOTHBUPOBAHHBIM CY>KICHHEM HE YCTAHOBJICH HHOH CPOK.

Taify - Oe3pucKOBasi CTaBKa IMCKOHTHPOBaHHMS B MpOLEHTaX TroAoBbIX. s poccuiickux

KOHTpPareHTOB Ucmoiib3yeTcs 3HaueHrne ctaBku KbJ] MockoBcko Oupku Ha JaTy pacuera CIpaBeIMBOM

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalleHHs  COOTBETCTBYIOUIEIO  IUIATEkA Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTBIO JO JBYX 3HAKOB IMOCNEe 3amsaToit. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 T[IOTAlllcHHs, HE INPEBBILAINMM | KaleHJapHBIA [eHb — CTaBKa

RUSFAR! ]l HMHOCTpaHHBIX KOHTPAareHTOB HCIIOJNB3YETCs OE3PHCKOBas CTaBKa B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTs nedoiniTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedenue D(n) qHEH MOXKeT OKa3aThCs B COCTOSHHU Ae(oIITa, HOPSAIOK ONPEAEICHHsT KOTOPOH yCTaHOBIICH
B HACTOSIIEM NpwiIokeHWH. i akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, motepu mnpu GaHKpPOTCTBE) — AOISL OT CYMMBI, MOJBEPKECHHON
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIIMKOB W3 COCTOSHUS JedonTa
MepexoJl BO3MOKEH TOJILKO B COCTOsiHME oOecrieHeHusl. CrpaBeyiuBasi CTOMMOCTb TaKOW 3aJI0JKEHHOCTH
OTIpeNIeNIAeTCS B COOTBETCTBUU € pazzeioM «2. Ouenka akTuBoB. ObeciieHeHHe 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IPABISIONICH KOMITAHUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 00S3aTeIHCTB HCIONB3YIOTC «Kor(huImeHTs
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH MPU3HAKOB OOCCIICHEHUS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI O€3
MPU3HAKOB OOECIICHEHHs), PACCUNTAHHBIE HAa OCHOBAaHWHM CTATUCTUYCCKHX IAHHBIX Y IIPaBISIOMICH
kommanuu 3a 2018-2024rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTIpaBisitolei kommnannu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPArEHTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BallOTE OICHMBAIOTCS CIIEAYIOIIUM
obpazom:

LGD 1o ob6s3aTenscTBaM 10 IEHHBIM _OyMmaramM KOHTPAreHTOB OMNPENEIsSeTCs B COOTBETCTBHHM C
TpeOOBAHUSIMH MMOITYHKTOB HIXKE

- OO0s3aTeNECTBA 110 IICHHBIM OyMaraM B WHOCTPAaHHOW BaNIOTE, B TOM YHCIE IO BBIIUIATC KYIIOHOB H
OMBUJICHJIOB, B OTHOIICHUH IIEHHBIX OyMar, XpaHEeHUEe KOTOPLIX OCYIIECTBIIETCS HA CYETE HOMUHAILHOIO
Jlep)KaHusl Cclielladn3upoOBaHHOro Jieno3utapus, oTkpbitoro B HKO AO HPJI, ¥ 0 KOTOpPLIM BBIIJIATa HE
MOXET OBITh MPOU3BEACHA B PYOJISIX B COOTBETCTBUHU C JECHCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ naThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (hOHJA NPHU3HAIOTCS HAXOISIIMMUCI B COCTOSHHUM
nedoiara, LGD 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- OOs3aTenpcTBa, B TOM YHCIE 110 BBHILIATE KYIIOHOB M IMBUAEHIOB, B OTHOIICHMM IIEHHBIX OymMmar,
XpaHEHHE KOTOPBIX OCYIIECTBIASETCS Ha CYET€ HOMHUHAJIBHOTO JEpPKAHUSA CIENMATU3UPOBAHHOIO
nenoszurapus, otkpeiToro B HKO AO HPJI, u BeIIIaTa 1mo KOTOPSIM MOYKET OBITh MPOU3BEIEHA B pyOIIsIX B
COOTBETCTBHM C JACHCTBYIOIIKMM 3aKOHOAATEIbCTBOM P®d, ¢ paThl Opu3HAHUS B MMYIISCTBE I1a€BOTO
HMHBECTUIMOHHOI0 (hOHJIA OLIEHUBAIOTCS B 00wmeM mnopsake, ycranosieHHoM TICYA TIM®, npu sToM ¢
narel HacryiwieHus gedourra cornacHo IICYA TTM® LGD o stuM 00s3aTeabcTBaM IPUHUMAETCS. PABHBIM
100%. B cinyuae eciy mpsMO WM KOCBEHHO CTajia HaOJroJaeMa UM AOCTYIIHA MHPOpMAIMS O TOM, YTO

14 Perounnk manupix: https://www.moex.com/msn/ru-rusfar
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00s13aTenpCcTBa OYAYT IOralieHbl B ONpeAeIeHHbBIA CPOK, B TOM YHCJIE B pyOJIsIX B CYMME, DKBUBAJIEHTHOU
CTOMMOCTH 00S3aT€/IbCTB B MHOCTPAHHON BAIIOTE, CPOK HACTYIUICHMS Je(0oJiTa MOKET OBLITh 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 KYIOHOB U JMBUAEH/IOB, B OTHOIIEHUH [IEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOTO JAEPyKaHHs CIENHMAIN3MPOBAHHOIO JEIIO3UTAPHI,
OTKDBITOrO B MHBIX gemosurapusx, kpome HKO AO HPJ, oueHuBarTcs B 0OIIEM HOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrna mpsSMO WM KOCBEHHO CTajga HaOJaroJgaeMa WIIM JOCTYITHA
nHGOPMALIMI O TOM, YTO 00sM3aTeNsCTBA HE OYAYT MOraleHbl B PE3YJIbTATe COOBITHM, VKa3aHHBIX B 1. 1.1,
IIpunoxenus 1 Takue 00sA3aTEIbLCTBA IPU3HAIOTCS HAXOMAIIMMHUCS B cocTossHMH nedonra v LGD mo stum
obs3aTenscTBaM npuHNUMaeTcs paBHEIM 100% (pemenne odhopMisercss SKCOCPTHEIM (MOTHBHPOBAHHEIM)
CY:KIEHHEM YIPABISIONICH KOMIIAHKH).

4. Merton y4era KpeAWTHBIX PUCKOB, IYTEM OLEHKH CHPABEJUIMBOW CTOMMOCTH IO OTYETY
OLICHIITMKA 10 COCTOSIHUIO Ha JIaTy, HE paHee BOZHUKHOBEHUs COOBITHS, BEIYIIEro K 00ECIIEHEHUIO.

[IpumeHeHne oTueTa OLEHIIMKA, COOTBETCTBYIOIIETO TpeboBaHusM PenepanbHoro 3akona "O0
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
u Hacrosmux [IpaBun onpeaenenus CHA, s weneil onpeneneHus cpaBeyInBONH CTOMMOCTH C YYETOM
obecrieHeHHsI BO3MOJKHO JUTSl BCEX aKTHBOB, a TAK )K€ JUIS IPOCPOUCHHON IEOUTOPCKOH 3a/10KEHHOCTH.

3. Tlopsnok onpenesieHHs: BeJIMYMHbBI KPEIUTHBIX YOBITKOB

Jns neneil KOpPpEeKTUPOBKM Ha KPEIWTHBI PHUCK KOHTpareHTa YNpaBisolias KOMIaHUs
UCTIONB3YeT cleAylomue moaxonsl k ompeneneHuio PD, LGD u BenMYMHBI KPEAUTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHbIM B II. 2 paznena |1l zactoamux IIpasun):

— Ha ocHoBanuM myOIMYHBIX CTATUCTUYECKHX JAHHBIX MO BeposTHOcTsM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiituarosix arentctB Moody’s Investors
Service®, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), PeliTunrosoe
areaTctBo RAEX («Oxcmept PAy), Fitch Ratings, S&P Global Ratings, my0mukyeMbrx
Ha CalTe COOTBETCTBYIOIIEIO PEHTHHIOBOTO areHTCTBA B COCTaBE €KETOJHOTO OTYETA.
[lo koHTpareHTaM, KOTOPHIM OBUT TIPHCBOCH BHYTPCHHHUU PEHUTHHT YTpaBisromeit
KOMITaHWH, HCIIOJIB3YIOTCSl ITyOJIMYHBIE CTaTUCTUYECKHE JAaHHBIE MO BEPOSTHOCTIM
nedonra (PD) u morepsim B cinydae aedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYTMX PEHTHHIOBBIX areHTCTB B IMOPSIOKE YMEHBLICHHS
npuoputera  AHanmutudeckoe KpemutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIM4YUE y POCCUICKOrO KOHTPAareHTa PEHUTUHIa MHOCTPAHHOIO PEUTUHIOBOIO areHTCTBA HE
IPUHMMAETCS B pacdeT M paccMaTpUBAeTCsA, Kak OTcyrcTBue peutudra. s onpenenenus PD
UCTIOJIBb3YETCs CIeLYOMuUil MOaX0;
a) Hcmonesyercs 3HaueHus PD poccuiickoro peittuaroBoro areHrctBa AO «Okcmept PA» depes
COIIOCTABJIEHNE PEHTHHIOB POCCUIICKUX PEHTHHTOBBIX areHTCTB.
B cnydae HanuuMs y KOHTpareHTa pedTHHTa OJJHOTO M3 POCCHMCKUX PEHTHHTOBBIX areéHTCTB NPUMEHSIETCS
3HaueHue PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
AreHtcTBO) (Tabmuma «YpoBHU (4YAacTOTHI) Jedoira MO PEUTHHTOBBIM KAaTETOPHSAM HAIIMOHATHHOM
POCCHIICKON PpEHTHHTOBOW MIKalkl ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHTra, KPOME CTPYKTYPHBIX
obnuranuii ¥ WHCTPYMEHTOB CTPYKTYpHOTO (DMHAHCHPOBAaHHS», B COCTaBE OTYETAa 00 HCTOPUYECKHX
JaHHBIX 00 ypoBHAX aAedonTa MO PEHTHHTOBBIM KaTETOPHSIM IMPHUMEHSIEMBIX PEHTHHIOBBIX HIKAJI MO
WTOTaM TIOJTHOTO KaJeHJapHOro roja, Hambonee Omm3koro k mgare ompexaeneHuss CUA Hcrounuk:
https://raexpert.ru/about/disclosure/default-level-data/ TIpu sTomM B ciydac Hamu4uMs y KOHTparcHra
HECKOJBKUX PEHTHHTOB, IPUCBOCHHBIX PAa3HBIMH POCCHIICKIMH PEHTHHTOBBIMH ar€HTCTBAMH, BBIOMPAETCS
HaMMEHBIINN PEUTHHT U3 aKTyalbHBIX U COOTHOCUTCA ¢ peiTHHroM AO «OkcmepT PA» B cOOTBETCTBUH C
Tabmuueit cooTBeTcTBUS KA peHTHHroB B 1. 5 [Ipunoxkenns 4. «MeToauKa ONEHKH KPEAUTHOTO PUCKa
KOHTpareHra». B ciryqae HeoOXxoaumocTn mpoBecTu comocrasienne pertuaros OOO "HKP" u OOO

5 MeTounuk nanubix (YIpaBasiomas KOMIAHHS HCNOJIb3YeT JaHHbIE, Oy0INKOBAHHbIE HA 1aTy onpenesennss CUA) -
Annual default study
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6mnuma Average cumulative issuer-weighted global default rates by alphanumeric ratingy»

rpada 1 — na ropuzonte 1 rox.

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 «Okcrniept PA» ucnonesyercst Tabiauna COMOCTABICHHUS PEHTHHIOBBIX KA
POCCHHCKHMX KpEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MHgopmarmonHoM cooOmennu banka
Poccun «MHpopMalys 0 CONMOCTaBICHUH PEHTUHIOBBIX IIKAJI POCCUHCKMX KPEAMTHBIX PEHTHHIOBBIX
areHTCcTB», Hanobosee O6au3koro k gare onpenenenus CUA. Jlns oroOpanHoro peiitnara ot AO «OKcrepT
PA» BeiOupaercst coorBercTByroniee 3Hadyenue PD o tabnuue 8 mist cpoka 1 rox.
J1s1 KpynHBIX KOHTPAareHTOB B CiIy4yae OTCYTCTBUSI PEUTHMHIA OJHOTO M3 POCCUICKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIINXCS K MPEIPHUATHAM MAJIOTO U CpeaHero oms3Heca (BbIpydyka 4 Mipa pyo. u boiee B
TOJ), TIPUMEHSIETCS CPeHssl BeposATHOCTH aedonra muss Speculative Grade ot arenTctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIET0 OTYETa IO €KErOJHOMY HCCIIEIOBAaHMIO KOPIOPATUBHBIX Aedontos (Annual
default study) ¢ mpuMeHeHHEM COOTBETCTBHUS ypoBHel peitruHroB, Tabmmma Average cumulative issuer-
weighted global default rates by alphanumeric rating». Beioupaercs 3aagenne PD s cpoka 1 rox Hoseie
oT4eTsl OT areHTcTBa Moody’s NPUMEHSIOTCS NPU YCIOBUM HampaBieHHs Y PaBISIIONIEH KoMIaHHEH
nuckMa B Crieuain3upoBaHHbIC JICTIO3UTAPUH C MOJATBEPKIACHUEM BO3MOXKHOCTH JIOCTYIA K YKa3aHHOMY
OT4eTy
Omnpenenenne 3na4enust LGD Bo3MOXHO 10 akTyalbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBa
Moody’s uepe3 conoctapieHIe PSHTHHIOB POCCUIICKUX 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) rabmuma Tabamma Average senior unsecured bond recovery rates by year before default, na
TOPHU30HTE | TOJ B COOTBETCTBHU C ITPUHAJUIC)KHOCTHIO COMTOCTABICHHOTO PEHTHHra KOHTPAareHTa K rpyrie
PEHUTHHTOB, IJIs1 KOTOPBIX ONpenersieTcs recovery rate .
B cnydae Hammuus y KOHTpareHTa pEeHTHHIa OJHOTO M3 POCCHUICKHMX PEHTHHIOBBIX areHTCTB depe3
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 clyyae HaaW4dsl HECKOJIBKUX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCUHCKMMU PEHTHHIOBBIMU areHTCTBAMHM, BHIOMPAETCS] HAMMEHBIINI PEHTHHT M3 aKTyallbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHUE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, corocrapieHue
ocymecTBisieTcss depe3 pedtuHrn AO «Okcmeptr PA» ¢ wWcmonp3oBaHHEM TaOIHUIBI COMIOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUICKHX KPEAWTHBIX PEHTHHTOBBIX areHTCTB, YKa3zaHHOW B MH(popMmarroHHOM
coobmennn banka Poccun «MH(pOpMaIys o conocTaBIeHNH PEHTHHIOBBIX KA POCCHMCKNX KPEIUTHBIX
PEHTHHTOBBIX areHTCTB», HambOosee Omm3koro k gare ompenenenuss CYA. Hammume y KoHTpareHTa
pEeWTHHIa WHOCTPAHHOTO PEHTHMHIOBOIO areHTCTBAa HE NPHHUMAETCS B PacdyeT M PacCcMaTpHUBAETCs, 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 muipz 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
MTOJYYCHUIO TCHE)KHBIX TIOTOKOB.

4. Tlopsmok onpeneaeHus] BeIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

B cBomx pacuerax Ympamisromas KOMIIAHUS MPHUICPKUBACTCS CIEAYIOMIHNX OOIIECIPHU3HAHHBIX
MPUHIUIOB cOopa 1 00pabOTKH CTaTUCTUIECKOI HH(pOpMAIHN:

— cTaTUCTHYeCcKast MH(OpMaIs JOJDKHA OBITH PENTPE3CHTATHBHOM TS KIIaCCOB KPEIUTHBIX
TpeGoBaHMUil (TPYIIIBI OTHOPOJHBIX KPEAUTHBIX TpeOOBaHMI), B OTHOIIEHUH KOTOPBIX OyIyT MPUMEHSATHCS
pe3yIbTaTHl PACUETOB,

— pacueT KOX(QUINEHTOB KPEIUTHBIX YOBITKOB BKIIFOYAET B ceOsl BEPOSATHOCTH Aedonra
(PD) u yposens noteps npu fedonre (LGD) u 10/mKeH OCHOBBIBATHCS HA MIEPUO/IE HAOIIOICHUH, KOTOPBIi
0XBAaThIBaeT KAK MUHUMYM OJIMH TMOJIHBIHM LUK 1€JI0BOM aKTHUBHOCTH;

— ompenenseMbie  YTIPABISIOMICH KOMIIAHWEHW 3HAYCHUS BEPOSATHOCTH Je(oiTa TOIDKHBI
COOTBETCTBOBATh (PAKTHYECKOMN YACTOTE pealn30BaHHBIX JIe(ONTOB ICOUTOPOB/KOHTPATCHTOB, a 3HAYCHUS
YpOBHSI MOTeph Tpu nedoiite, ompenenseMble Ynpasistomeid KommaHuel, DODKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX MOTEPh MPH Je(oiITe KOHTPAreHTOB.

Ha ocHOBe NOJy4eHHBIX pAacdyeToB, YIPABIAIOMIAs KOMIIAHHS paclpeaessier (paHXHpyerT)
JIeOUTOPOB/KOHTPAreHTOB ~ COTJIACHO  YPOBHIO  KPEAMTHBIX YOBITKOB W CPOKY  IPOCPOYCHHOM
3a/10JDKEHHOCTH.
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PykoBOACTBYSICH BbINIEYKa3aHHBIMU NPUHIMIAMH, YTpPaBisioNnias KOMIAHUS IPOBOAMUT cOOp
CTaTHCTHYECKOH MH(pOpPMaILK, HEoOXOoAMMOH st pacuera KOA(PQUIMEHTOB KPEIUTHBIX 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 IPOCPOUYKH, KPEIUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHHs IACHEKHBIX ITOTOKOB, HCIIONB3ysS MAaTPUYHBIN
METOJI TPYIINPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHTOB, pa3pabOTaHHBIN
Ynpapnsromed KOMIaHHEH Ha OCHOBAaHMM HMCIOUIMXCS Yy HEE CTaTHCTHYECKHMX 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
JIETICHNS] CYMMBI KPEIUTHBIX YOBITKOB, IT0 Ka)XKJON IPyIIe KOHTPAr€HTOB JOCTUILIYIO COOTBETCTBYIOMIECH
TPYIIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJI0JDKEHHOCTH 1O BceM KOHTpareHTaMm. [Ipu aTom Ympasmsronias
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 00CCleHEH S 10 (DaKTHIECKO#
MPOCPOYKHU (aKTHBBI 0€3 MPU3HAKOB 00ECIIEHEHUSI), PACCYMTAHHBIE HA OCHOBAHUU CTATUCTUYECKUX JAHHBIX
Yupausromeit komnaanu 3a 201 8-2024rr.15:

I'pynna gebuTOpoB/ KOHTPAreHTOB Kpemurabie yositkn (PD*LGD)
Jlebutop/koHTpareHt obpasoBaH Goinee 3-X JeT Ha3a1 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%

KoaddunmenTsl KpequTHbIX YOBITKOB TIpH (hakTHueckoi mpocpouke (obecuenenue 6e3 medonra),
paccuMTaHHblE HA OCHOBAHMM CTATMCTHYECKHUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2024rr.Y7:

oS
Kpenutnsie yositku (PD*LGD), KpenutHbie 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 KpeauTHBIX YOBITKOB IS ciydas JedoiiTa, pacCuMTaHHbIE Ha OCHOBAHUU
CTAaTUCTHYCCKHUX JAHHBIX Ypasisonei komnanuu 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

6 Ecom CTOPOHOI 110 TOTOBOPY SBIIIOTCS [Ba M OoJee KOHTPAreHTOB, MONAJalolie B pa3Hble TPYIIEl eOUTOPOB/KOHTPATeHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
17 Ecnu cTOpOHO# 10 0TOBOpY SIBIAIOTCS JIBA M 0OJIEE KOHTPArGHTOB, MOMAAIONME B PA3HBIE TPYIIbI JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.

82




Konrparent obpa3zoBan 6onee 3-
X JICT Ha3a/] ¥ yCTaBHBII KaluTal

6onee nu paBen 100 Toic. pyo. 27,19% 27,63% 27,71%
(OIHOBPEMEHHOE BBIIIOJTHEHUE

ycioBuif)

Konrparent obpa3oBan meHee 3-

X JIeT Ha3a/l W/HId YCTaBHbINA 29,77% 30,20% 33,33%
kanurtan meree 100 Teic. pyo.

Dusnyeckue nuna u UIT 32,23% 33,96% 38,96%

OCHOBBIBasICh Ha UMEIOIIHUXCS CTAaTUCTHYCCKHUX JaHHBIX, anaBnmomaﬂ KOMITaHUSA YCTAaHOBHIIA,
YTO B Ciiyda€, €CJId 3aJ0JDKEHHOCTE HE BO3Bpalll€HA B CPOK TPHU KAJICHAAPHBIX IoAa, TO BEPOATHEE BCETO
TaKas 3aJ0JDKCHHOCTb HE 6y;[eT BO3BpalllcHa U B 6onee O3 HUN CPOK W BEPOATHOCTH €€ BO3BpaTa 6e3

JOTOJTHUTEIBHBIX BJIOKCHUM IO B3BICKAHHUIO -

MHHHUMAJbHA. ﬂﬂﬂ Takol 3aJI0JKEHHOCTH KpEAUTHBIC

yobiTkH (PD*LGD) ycranasnusatorcs B pazmepe 100% 1i1st Bcex rpyImin KOHTPareHToB.

Koa¢h¢uuneHTsl KpenuTHBIX YOBITKOB IIOJUIEXKAT MEPECMOTpY YNpaBISIOIIEH KOMIaHUEH
€XXEroJ[HO, He T03/JHEE TPeX MECSIIEB [0 UCTEYEHNUHU KaJIEHAApHOI o roja.

5. Tlopsiaok ompenesneHus peiiTHHIa KOHTPAareHTa

HaCTOHH.[I/Iﬁ NOopsAAOK CIYKUT U1 OLCHKH KPEAWTHOI'O pPHUCKA KOHTpPArceHTa, IO KOTOPbIM
Yr{paanﬁomaﬂ KOMIIaHUA onpeacianiia peﬁTHHF. B kagectBe peﬁTHHFa KOHTpArcHTa UCIOJIb3YCTCH:

— AaKTyaJIbHbI€ Ha [JaTy OILCHKH peﬁTI/IHFH IMPUCBOCHHBIC KOHTPArcHTy KpPCAUTHBIMU

PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT MMeeT PEUTHHIU Pa3HbIX YPOBHEU OT
HECKOJIbKUX PEUTHUHIOBBIX AareHTCTB, TO IS LIeJied OLIEHKM B KadyecTBE pPEUTHHra
KOHTpareHTa MIPUHUMAETCS HaVMEHbIIHI u3 MIPUCBOEHHBIX PEUTHUHIOB
COOTBETCTBYIOILIUMH PEUTUHTOBBIMM areHTCTBAMU C IPUMEHEHHEM COOTBETCTBUSA
YpOBHEHN peUTHUHTOB 10 TabnuIle COOTBETCTBUS IIKAJl PEUTHHTOB:

BuyTtpennss
Pei 3 Moody's S&P Fitch peiiTHHrOBAas
eliTHHTOBas AKPA KCIepT wozean YK
rpynmna PA
MesxkayHapoaHasi IKaJjia
Baal BBB+ BBB+ BBB+
Peiirunrosas | \AARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), n;?p/x : Bal BB+ BB+ BB+
. AA-(RU)
Peiitunrosas
rpymma |l
A+(RU), TUAA-,
A(RU) FUA+ Ba2 BB BB BB
A-(RU), ruA, ruA- ) )
BBB+(RU) | , ruBBB+ Ba3 BB BB BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
PeliTunronas ruBBB-,
—1 BB+(RU) rUBB+ B2 B B B
BB(RU), _ - -
BB-(RU) ruBB B3 B B B
CCC+
PeitturaroBas CCC, CC, CCC
rpymmna IV CCC,CC,C c Caa, Ca, C CCC,C CCC,C cce-
CC

— CCJIM Y KOHTpareHtra OTCYTCTBYCT peﬁTI/IHF YKa3aHHbIX peﬁTHHFOBHX AréHTCTB Ha JaTy

OLIGHKH, TO OLIEHKAa PEHTHHra KOHTpareHTa MHpPOM3BOJUTCA HA OCHOBE BHYTPEHHEH
peiiTuHroBOi Monenu Ympasnsmwouied komnaHud. BHyTpeHHUl pedTHHT NpUCBauBaeTCs
[0 MEXIyHapOJHOW INKale COIVIAaCHO TalJIMIe COOTBETCTBHS IIKall PEUTHHIOB
(npuBesieHHOH BbIIE). BHYTpeHHMH PEHTHHI I€pecMaTpUBAaETCs/TIONTBEPIKAACTCS HE
pexe 1 pasa B rof, nin B CiIydac MOSBICHHA HH(POPMAIMN O 3HAYUTEIFHOM YXYAIICHUH
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(MHAHCOBOTO  IIOJIOXKEHUsSI KOHTpareHTa. CBeIEHUsT O BHYTPEHHEM pPEUTHHTE,
IIPUCBOEHHOM KaXaA0MY KOHTPareHTy-3aeMIUKY, MPEJOCTABIISIOTCS B
Crenani3upOBaHHBINA AEMO3UTAapUi HE MO3/HEee AaThl Hauajga NPUMEHEHUS HACTOSALINX
IlpaBui, a Takxke eXerogHo He mno3gHee 31 gexabps kaxmgoro roma. B ciyuae
NepecMOTpa BHYTPEHHEro peHTHHIra, CBEJCHHs O HEM IPEAOCTaBISIIOTCS B
Crienmamim3upOBaHHBIA Jeno3utapuii He mo3gHee 1 pabouero mus. [lo HOBEIM
KOHTpareHTaM-3aeMIIAKaM CBEICHUS O BHYTPEHHEM pPEUTHHIe IPEIOCTABIAIOTCS
CrienaIi3upOBaHHOMY IETIO3UTApHIO He Mmo3aHee | pabodero mHS ¢ AaThHl MPU3HAHUS B
COCTaBe aKTHBOB 3aiiMa U HHOTO aHAJIOTHYHOTO HHCTPYMEHTA.

[Ipy mepBOHa4aNLHOM MpPHU3HAHUM 3afiMa, aHaNW3 (PUHAHCOBOW OTYETHOCTH 3aeMINUKA W
MPUCBOCHHE BHYTPEHHETO PEUTHMHra IPOBOAWTCS HAa OCHOBAaHMH NOCJIETHEH IOCTYMHOW Ha MOMEHT
aHaiM3a OyXTalTepcKON OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaxX €XEroJHOr0 IEepecMOTPa/ToATBEPKACHHS
BHYTPEHHETO PEUTHHTa IIPONU3BOJUTCS HA OCHOBAHUH T'OJI0BOM OYXIajaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHus mHOpManuMM O 3HAYUTEIBHOM YXYALICHUH (HHAHCOBOTO MOJIOXKCHHMS
KOHTpareHTa aHaJu3 (UHAHCOBOH OTYETHOCTH W IEPECMOTP/TIOATBEPIKACHUE BHYTPEHHETO peHTHHra
MMPpOU3BOJAUTLECA HAa OCHOBAaHUU nocneuﬁeﬁ [[OCTyHHOﬁ Ha MOMCHT aHaju3a 6yxranTepCK0171 OTYETHOCTHU
KOHTpareHTa.

[lpu ompeneneHWM peHTHHTa KOHTpareHTa Ha OCHOBE BHYTPEHHEHW pEHTHHTOBOW MOZIEIH
Yupasisromei KOMIIaHAH, TIPUMEHSIOTCS CIICIYIOIINE TTPaBIJIA;

— g JCTIO3UTOB M CPENCTB, Pa3MEIICHHBIX Ha OaHKOBCKMX CYETaX B KPEIUTHOM
OpTaHW3aIlUH, HWCIOIB3YETCsS/ONPENeIIeTCS PEHTHHT COOTBETCTBYIOIICH KPETUTHOM
OpraHu3alIiy;

— AJId 3aliMOB ¥ aHAJIOTHYHBIX HUHCTPYMEHTOB, I/ICHOHL3yeTC§I/OHpe[[eHﬂeTCH peﬁTHHF
3aEMIIMKA W COOTBETCTBYIOIIETO IOPYYMUTENS, NPU YCIOBHM HAIUYUSA IO JTOrOBOPY
MIPEeJOCTaBICHU 3aiiMa NOpyduTenbcTBa. lIpM 3TOM OlleHKa KpPEAUTHOTO pHCKa
3aEMILUKOB U NIOPYUYUTENEH IIPOU3BOAUTCS COBOKYIIHO B OTHOILIEHUH KaXJ0ro JOroBopa
3afiMa WM aHaJOTM4YHOI'O aKTUBa, BBUAY TOTIO, 4YTO IIpU HCUCIIOJIHCHUU WIIN
HEHAJUIeXKAIEM  HWCIIONIHEHWUH  JIOJDKHHKOM  OOECIEYEHHOTO  MOPYYHTEIbCTBOM
00s3aTeNbCTBA TOPYYUTENh W JODKHUK OTBEUAIOT IEpe] KPEIUTOPOM CONHUAAPHO (B
cuy ct1. 363 'K P® u ycrioBwmii 3aKIIIOYCHHBIX TOTOBOPOB 3aiiMa). [lopydnTens oTBedaer
nepes; KpeAUTOPOM B TOM XK€ 0OBbeMe, KaK M JOJDKHHK, BKIIFOYAs YIUIATy HPOIICHTOB,
BO3MEIIIEHHE CYJeOHBIX U3JEPKEK MO B3BICKAHHIO JONTa U APYTHX YOBITKOB KPEIUTOPA,
BBI3BAHHBIX HEHUCIIONIHCHHEM WM HEHAJIC)KAIlUM HCIOJTHEHHEM O00s3aTelbCTBa
JOJDKHUKOM.

Takum o6pazom, B cilyyae, €CIM B OTHOLICHHWH 3aEMINMKA, MOPYIHUTENs YIIPaBIIsSiomei
KOMIIAHUEH IIPUCBOCHBI BHYTPEHHHME PEUTUHIM pa3HOrO YpPOBHI, TO B LEJAX
KOPPEKTUPOBKHU CIIPABEIJIUBOM CTOUMOCTH AKTUBOB Ha KPEAUTHBI PUCK KOHTpPAarcHTa
CIICAYCT MPUMEHATH HaMMEHBIINH U3 IMPHUCBOCHHBIX.

[opyuntenpcTBa MPUHUMAIOTCS B pacueT B OTCYTCTBHH IPOCPOYCHHBIX 00S3aTENbCTB
KOHTpareHTa.

[NopyunrenpcTBa PU3NUSCKUX JTHI HE IPUHUMAIOTCS B pacyeT.

5.1. MeTopo0,10rusi NPHCBOEHUSI BHYTPEHHET0 PeHTHHTA 32eMIIHKOB

PefituaroBass Moxens HeoOXoauMa [UIS ONpPENCNCHHS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPHUCBOCHHUS BHYTPEHHETO PEUTHHIa, C LEIhI0 KOPPEKTHPOBKH CIPABEJINBOW CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII PUCK 3aeMIIIuKa (CoryiacHo MyHKTY 13 Hactosmux [Ipaswm).

BXogHBIMH TaHHBIMHA PEUTHHTOBON MOJEIH SBISIOTCS ONPEICICHHBIE XapaKTePUCTUKN KOMITAHUH
(bunaHcOBBIE W He()WHAHCOBBIEC), B3BEIICHHBIE HCXOAS W3 WX BAXKHOCTH. PeHTHUHroBas MomeNb
KOPIOPAaTUBHBIX KOMIIAHUH TakKe YYUTHIBA€T BIMSHHE CTPAHOBOTO U OTPAciieBOIO  PHUCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PUCKOB IPOU3BOAUTCS HA OCHOBE PEUTUHIOB KPEAUTHOTO KIMMaTa
CTpaHbl M CTENICHH 3aBUCHMOCTH OM3Heca PEeHTHHIyeMOH KOMITaHWH OT CTPAaHOBBHIX puckoB. OTpacieBas
crenudrKa KOPHOPATHBHOW KOMITAHMM YUYWTHIBAETCS B PEHTHHIOBOM MOJENM Kak B BHJE OTAEIHHOTO
MoKas3areis, TaK U Ha OCHOBE HKCIEPTHOTO aHaln3a C YYeTOM 3HAUMMOCTU T€X MM UHBIX CTareil
OTYETHOCTH XapaKTEePHBIX IS Pa3IMYHBIX oTpacield. Taxoke MPOBOIWTCA OIEHKA CHENU(PUIESCKUX It
OTpaciy MoKa3aTeiael AeITeNbHOCTH KOMITaHHH.

OO6mras Tabsmna GakTOpoB U BECOB MPEICTABICHA HIDKE!

Bec noarpymnmnes! B Bec noxazarens B
ITokazarenu

IToarpynma dakTopon
Py b p HATOrOBOM Oajrie HWTOrOBOM Oajrie

Crpanossie (axtopsl (25%)
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CrpaHa ¥ OCHOBHBIC  PBHIHKH 506
JIeSITeIIbHOCTH
OnueHka cpeisl 25% XapakTepucTUKa SKOHOMHUKHU CTPAHBI 10%
PerynsaropHast cpena 5%
PeliTuHr ctpansl 5%
Busnec-daxtops! (30%)
OrneHKa cOOCTBEHHUKOB 10% CTpyKTypa BriaACHAA S%
BeposaTHOCTh NOIAEPKKI 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka OusHeca W 20% 3aBUCHMOCTD oT 4%
KOHKYPEHTHOH Cpezibl MOCTABIIMKOB/TIOTpeOHTENICH
LleHOBBIC/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
®duHaHCOBEIC (hakTOpHI (45%)
Kauecrso oraernocty 6,8% KadecTBO OTUETHOCTH U ayIuTa 6,8%
ayamra
Bennunna BeIpyuKH 1,1%
JluHamMuka  OCHOBHBIX 4.4% BenuunHa COBOKYIIHBIX aKTUBOB 1,1%
MoKa3aTesei ' JlnHamuKa akTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
JlonroBas HarpysKa 20.2% IToxpeITHE IPOIIEHTHBIX IJIATEXKEH 3,4%
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaiga 2,0%
Koa¢ppuuunent TeKyIen
2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koa¢ppuuunent MI'HOBEHHOM 20%
JIMKBUJIHOCTH !
OKcIlepTHas OLEHKA JWHAMHUKH | 07%
MEPCIECKTHB MTPUOBUIPHOCTH '
CBOOOIHBIN IEHEKHBIN ITOTOK 1,4%
[IpuOsIIEHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE KammuTaia 1,4%
Map>ka 4icTOi MPUOBLIH 1,4%
Mapxa EBITDA 1,4%

Kaxip1if 13 KOMITOHEHTOB PEHTHHTOBOM MoJienu (MepeYeHb CM. B TAOJHIIE) MPEICTaBIAET COOO0M
OTJIEJbHO B35TOE HANIPABJIEHUE UCCIIEAOBAHNS OAHOTIO MIM HECKOJIBKUX ACTEKTOB JAESTEIIbHOCTH KOMIIAHUU
W OILIGHUBAaeTCsA Mo ompeneneHHoN mkane, or 0 mo 120 OamoB. OmneHka (HaKTOPOB IPOHU3BOIHTCS
MOCPENICTBOM METO1a PHMHAHCOBEIX KOA()(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PeliTuHroBass MoJeab HMMEET MOJYJIOrapU(PMHUUCCKYI0 CHenU(PUKAIMI0, TO €CTh 3aBUCHMOCTH
UTOTOBOr0 Oajuia OT JIOrapu(MOB KOJIMUECTBEHHBIX IEPEMEHHBIX U OT (UKTUBHBIX HEPEMEHHBIX
(xaduecTBeHHBIE (AKTOPHI).

HToroBelii 6ayim pedTUHTOBOM MOETH PAaCCUMTHIBAETCS KaK CyMMa IOJIYYEHHBIX MO (pakTopam
0aJIIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT BeCa, IPUBEACHHOTO B TabauIle (PakTOpOB U BECOB:

TOTAL SCORE =X, Xi = Ki, rie

Ki — 3Ha4yeHwue i-ro kputepus;

Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.

Heo0xoauMbpIMu MCTOYHMKaMU MH(QOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITaHHH
SIBIISIFOTCSI:

— OTYETHOCTb, COCTABJIICHHAss B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHAHCOBOMH
oryetHoctu (IFRS) w/mnmm oGmenpuasaTeiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX NEpPHOAA C YUeTOM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBIEHHAas IO HaIMOHAIBHBIM cTaHzaptam (@t Poccum — PCBY), nm
yIpaBiIeHYeCKas OTIETHOCTE;

— MaTepHaibl CPeACTB MaccoBOil nHpopMmanny;

— ©XKEKBapTaJIbHBII OTYET SMUTEHTA LIEHHBIX OyMar, ”HPOPMaIIMOHHBII MEMOPaHIIYM;

— MaTepHaibl peUTHHTOBBIX areHTCTB;
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— IIpOYMe UCTOYHHMKH KaueCTBEHHOM MH(OpMauy 0 KOMIIAaHHH.

Tpadusie 1 6oHycHBbIe 6asuTbl. [IpH BhIsIBIEHHN (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYLIECTBEHHBIM 00pa3oM INOBIMATH Ha IUIATE)KECIIOCOOHOCTh M YCTONYMBOCTH KOMIIAHUH,
JaHHBbIEe (aKTOpPBl B 0053aTEIBHOM MOPSIKE TOAPOOHO OMMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusHUA  (pakTopa, STOMYy (akTOpy mpHcBamBaeTcs wmTpadHOW WM  OOHYCHBIH Oaimi, KOTOPBIH
CYMMHPYETCS ¢ HTOTOBBIM 0aJIJIOM PEHTHHTOBOM MOJIEITH.

Ucxoms w3 kommvecTtBa HaOpaHHBIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MIPUCBAMBACTCSl BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYHApOMHOW IIKale PEHTHHIOB) B COOTBETCTBHH CO
CIeyIoIIeH TabIuei:

Wtorossrit 6amn BHYTUPGHHHﬁ
peHTHHT
oT 10 (MexmyHapoTHas
1I1KaJIa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CccC

48 46 CCcC-

45 0 cC
IToporossie 3HAYCHUS mokasaresuen JIeSITETIbHOCTH OIIEHUBAEMOT'0

KOHTpareHTa/3aeMIInKa/IeduTopa i elieil Npu3HaHus aKTHBA 00ECIICHEHHbBIM:

1. OTtpunaTenbHbIi KanuTan (OTpUIATEIbHBIE YUCTBIC AKTHUBHI);
2. YOBITKH 110 NTOTAM 3aBEPIIEHHOTO (PUHAHCOBOTO T'0/1a;
3. CHumxeHue BoIpydkd Ha 50%.

5.2. MeTop0/10rUsl IPUCBOEHUSI BHYTPEHHET0 PEHTHHIa KPEAMTHBIX OpraHu3anuii

PefituaroBass Mojens HeoOXoguMa ISl ONpEHENCHHS KPEeIUTOCHOCOOHOCTH KpPEAWTHBIX
OpraHU3aIi, IPUCBOCHUS BHYTPEHHETO PEHTHHTA M MOCIEAYIOIIEr0 pacyeTa KPeIUTHOTO PHUCKA, C IIETBI0
KOPPEKTHPOBKH CIPABEIITUBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEIUTHON OpraHU3aIIH.

BXomHBIMH JTaHHBIMH ~PEHTHHTOBOH MOJENH SIBIISIIOTCS — OIpEIeNICHHBIE XapaKTEePHUCTHKH
KpEeOUTHON opraHm3aiuu ((puHAHCOBbIE M HE(QHUHAHCOBBIEC), B3BEIICHHBIC HCXOAS M3 HMX Ba)KHOCTH.
PeliTuHroBas Mopenb TakKe YUMTHIBA€T BIIMSHHE CTPaHOBOro pucka. KoppekTupoBka Ha ypOBEHb
CTPAaHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE PEUTUHIOB KPEJUTHOIO KJIMMaTa CTPaHbl U CTENEHU
3aBUCHMOCTH On3Heca peHTHHTYeMOil KpeJUTHON OpraHu3alnuy OT CTPAHOBBIX PHCKOB.

OOmas Tabanna GakTopoB U BECOB NPE/ICTABICHA HUXKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma ¢hakTopos
APy b P HTOroBOM Oairie HTOrOBOM Oajre

Crpanossie dakropsl (30%)

OneHka BIHSHMS | 30% | Ctpasa  u  OCHOBHBIC  DBIHKH | 6%
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CTPaHOBBIX PUCKOB

JACATCIBbHOCTHU

Xap AKTCPUCTUKA 3KOHOMUKU CTPAHbL

U YpOBEHb pa3BUTUSI OaHKOBCKOU 12%
CUCTEMBI
PerynsaropHas cpena 6%
PeliTuHr ctpansl 6%
Busnec-daxtops! (30%)
CTpyKTypa BiIaJcHUS 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PuI1HOYHBIE TO3UIIMH 4%
CHKa U3HECA |
. N 10% JluBepcudukanus no BuiaM Ou3Heca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
Dunancobie pakTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTBo oTUueTHOCTH U ayauTa 2,0%
ayauTa
Knuentckas KOHILIEHTpaLHs B
fleHTpan 1,6%
aKTHUBaX
Onepanuu co CBSI3aHHBIMU
pant 1,6%
CTOpPOHAMH
DKcnepTHas OLICHKA KayecTBa 3204
KauectBo akTHBOB 16% nopT¢erns aKTHBOB '
ITpocpodueHHas 3a0IDKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBAHU 2,4%
Jonss  pO3HUYHBIX  KPEAWTOB B 2.4%
KpeauTHOM mopTderne
AKTHBHOCTB Ha PHIHKE IEHHBIX OyMmar 2,4%
BonaTuibHOCT ¥ KOHIGHTpAIMs 2,0%
CPE/ICTB KIIMEHTOB
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 6a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTeTECTB u 10% KoHueHTpamus no cpo4HocTH 2,0%
JUKBUIHOCTh Jonss MexO0aHKOBCKUX KpPEJWTOB B 05%
00s13aTeNLCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTH OT PHIHKOB KalHTalla 0,5%
DkcnepTHas OlIEHKA Ka4yecTBa
JocraTo4HOCTH u 0 p 3,0%
CTPYKTypa Kamurasa 6% KannTana
TPYKTYP JI0CTaTOYHOCTh KamuTaia 3,0%
OKcrepTHAs OLEHKA JIWHAMHKH | 2 4%
[TpuObUILHOCTH u MEPCTIEKTHB MPUOBUTBHOCTH '
3¢ PEKTUBHOCTH 6% PenTabebHOCTh aKTHBOB 1,2%
EATENLHOCTH PenrabenpHOCTE KammuTaia 1,2%
YpoBeHb MPOIIEHTHOW Map Ku 1,2%

Kaxxap1ii 13 KOMIIOHEHTOB PEHTHHIOBOW MOAENH (MepeueHb CM. B TaOIUIIE) MPEICTaBIsET COO0M
OTJENBFHO B3STOE HAINPaBICHWE WCCIEIOBAHHUA OJHOTO WM HECKOJIBKUX aCTEKTOB JAEATEIbHOCTH
KpPEIUTHON OpraHU3alliy U OLIEHUBAETCS IO onpeaeneHHon mkane, oT 0 1o 120 6amoB. OueHka GpakTopoB
MIPOM3BOIUTCS MOCPEICTBOM METO/1a (PMHAHCOBHIX KOA((HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAN3a.

PeiituHroBass Mojenb MMeeT MNONYJIOrapu(PMUUECKYIO cHenn(pHUKanUio, TO €CTb 3aBHCUMOCTH
UTOTOBOr0 Oayuia OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX W OT (HUKTUBHBIX IEPEMEHHBIX

(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJyYEHHBIX HO (akropam

6aJ'IJ'IOB, B3BCHICHHBIX B 3aBUCMMOCTH OT BECA, IPUBCJACHHOT'O B Ta6J'II/IL[€ (I)aKTopOB " BECOB:

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3Hagenwue i-ro Kputepus;
Xi — COOTBETCTBYIONIMI JAHHOMY KPUTEPHIO BEC.

Heo6xonuMbeIMi HCTOYHIKAMH HHPOPMALIIH [T aHATIN3a KPEIUTHBIX OpPTaHU3aUi SBIISIOTCS:

87




— OTYETHOCTb, COCTaBJIICHHAsh B COOTBETCTBMM C MEXIYHApPOIHBIMH CTaHIapTaMu (hUHAHCOBOU
oryerHoctn (IFRS) w/mnm oOmenpunsTeiMu craHmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYEeTHBIX IEpHOJa C YYETOM NpHUMeYaHHid. B ciaydae oTCyTCTBHS — OTYETHOCTS,
COCTaBJIEHHAsl 10 HAIIMOHAJIBHBIM CTAaHJApTaM WM YNpPaBJCHYECKas OTYETHOCTh. [ OIeHKH
POCCHHCKHX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABJICHHOH B
cootBercTBuH ¢ PCBY mno ¢opmam 101, 102, 123 u 135;
— MarepHasl CPEeICTB MacCoBOI HHOPMALIUHL;
— ©)KEeKBapTaJbHBII OTYET IMUTEHTA [IEHHBIX OyMmar, HHQOpPMaIMOHHEIH MEMOPaHAYM;
— MarepHaibl peHTHHIOBBIX areHTCTB;
— cnucok adHUIMpOBaHHBIX JIAI, MH(GOPMAIMS O CYIIECTBEHHBIX COOBITHAX, a TaKkKe Ipodas
nHpopManus, NOAIEKALMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKHM Ka4eCTBEHHON HHPOPMAIMHU O KPETUTHON OpraHU3aluH.
CPEHEPBIHOYHOTO» 3HAUCHHMsI, 1 HA00OPOT.
Tpadusie 1 6oHycHBbIe 0asuTbl. [IpH BIsIBIEHHH (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuy. JlaHueie (pakTopsl B 0053aTEIILHOM MOPSIKE NOAPOOHO OIMKMCHIBAIOTCS, U B 3aBUCHMOCTH OT
BO)KHOCTH BJIMSHUS (akTopa, STOMy (akTopy mpucBamBaeTcs MTpadHOH WM GOHYCHBI 6aii, KOTOPbIH
CYMMHPYETCSI ¢ HTOTOBBIM 0aJIJIOM PEHTHHTOBOH MOJIECIIH.
Ucxoms w3 kommdectBa HaOpaHHeIXx wuroroBeix OammioB (TOTAL SCORE), xpenutHOM
OpraHu3aly ITIPUCBAWBACTCA BHYTPESHHUH PEHTHHT (COIVIACHO MEXIYHApOIHOH IIKaJle PEHTHHIOB) B
COOTBETCTBHH €O CIEeAyIOmeH Tabiuueii:

HTorosslii 6amn BHyTvpeHHI/IFI
perTHHT
oT 10 (MexayHapoIHas
IIKaJa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CCC
46 45 CcCcC-
44 0 CcC

HOpOl"OBLIC 3HAYCHMS IIOKa3aTelei JCATCIIBHOCTH OLCHHUBACMOTI'O KOHTpaFeHTa/erI[HTHOﬁ
OpFaHI/BaHI/II/I/IlC6I/ITOpa JJIA Heﬂeﬁ MPU3HAHUSA aKTUBA O6€CL[€HCHHBIMZ

1. Poct nomm mpocpoueHHBIX KpenutoB Oonee 25% kpeautHoro moptdens (cormacHo 101
dopwme);

2. YOBITKH 110 UTOTaM 3aBEPLIEHHOTO (PUHAHCOBOTO T'0/1a;

3. Hapymenust xpenutHoW opraHm3anmeil 00s3aTeNbHBIX HOPMATHBOB, COOJIIOZCHHE

KOTOPBIX TPEMUCHIBACTCS KPpeAUTHBIM opranu3anusm Muctpyknueit 180-U banka Poccumn.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapylLIeHUs yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHH 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOI
3a10JKeHA0CTH )
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
(TI0JTHOTO/YaCTUIHOTO) o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD .
10 paGouux nHe# ¢ naThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
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  3a/I0JDKEHHOCTD
10 BBIIJATE JUBUICHAOB IO 45 paboumx JTHEH ¢ TaThl
OTCyTCTBHE IPU3HAKOB N
aKI[UIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
obecrieHeHUs
pacmuckam HWHOCTPAHHBIX 3a70JKEHHOCTH
smuteHToB, ETF

OrtcyTcTBHE TPU3HAKOB
JeOutopckas  3aI0KCHHOCTH

obecrieHeHUs
MO BBIIUIATE JOXOJA OT YY4aCTHs
o0ecIleHeHHEe TIPOU3BOTUTCS C
B yCTaBHOM Kamurtane (Iomu
CpOoK BBIIIJIATHI JOXOAA, IIEPBOTO JHS IIPOCPOYKHU
OOO wunm mpaBa ydacTHi B
cornacHo pemenuto ObmecTra 0053aTeNLCTB 00IIECTBOM

WHOCTPAHHBIX KOMITAHUAX .
P ) HE MPEBBIIAET 25 paboynx THEeH

Jlebutopckas  3a/I0JDKEHHOCTD
MO BO3BpaTy CPEACTB CO cyera
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB

3 pabounx mHA
00€eCIIEHEHN ST p A

18 Jlna HeomeparMOHHOM JEOMTOPCKOHM 3aJ0JKEHHOCTHM [ONYCTHMBI CPOK HApyIIEHHS YCIOBHIl
UCIIOJIHCHUS 00513aTeIbCTB KOHTPArCHTOM HE IMPEIYCMOTPEH.
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Jeburopckass  3aJ0JDKEHHOCTb,
BO3HHKILIAS B pe3yabTare OTcyTCcTBHE IPU3HAKOB
nepeBojia JECHEXKHBIX CPEICTB obeclLeHeHHs

(#eHBIU B yTH)

3 pabouux aHs

Jebutopckas  3a0DKCHHOCTH
M0 HAYKCJICHHBIM  MPOLICHTaM OTCyTCTBHE MPU3HAKOB
HAa OCTATOK JICHEXKHBIX CPE/ICTB o0ecIieHeEHUs

Ha PAaCcUYCTHOM CYUETE

obecIrieHeHIEe TIPOM3BOJUTCS C
HEePBOro JHS HPOCPOYKU
00s13aTeNbCTB OaHKOM

Jebutopckas  3a0KCHHOCTH
MO C/ENKaM KyIUIH-TIPoAaxu (1o
KOTOpPBIM HACTyMMIa Hauboee

aHHSS JaTa pacyeToB), B TOM
p A p ), OTCyTCTBHE TIPU3HAKOB

qucie Jebutopckas
ob0eclieHeEH S,
3aJJOJDKEHHOCTb, BO3HHKIIAs B .
Cpok noramieHus 1e0UTopcKon
pesynbTare nepenadn

33/I0JDKEHHOCTH He 6onee 15
pabouux JHEH ¢ JaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
IIPOJIOHTalluU U

eBpoobnuranuii B omiary
o0nuranuit mpu UX pa3MerieHun
(B TOM umCIe B ciy4ae mepeaadn

3 pabouux aHs

(ycTymnkn) BCEX o
TIepe3aKIIIOYeHUI TOTOBOPOB).
UMYIIECTBEHHBIX W WHBIX TIPaB
o €BpOOOIHTaHAM
poccuiickimM OPUINICCKAM
JIUTIAM )
OTCyTCTBHE TIPU3HAKOB
o0eclieHEH NS,
ABaHCHI (B TOM yucne | Cpok morameHus 1e0UTOpCKoit
rapaHTUITHBIH JIETIO3HUT), 3aJ10JDKEHHOCTH He Oornee 15 3 a6
BBIJJAHHBIE 10 CHEJKaM 3a CYeT pabouux aHeil ¢ naThl ee DADOHHX A
umyniectsa @onma BO3HHKHOBEHHS (C Y4€TOM CpOKa

MIPOJIOHT AU U
Hepe3akKitoueHHH IOTOBOPOB).

Oco0ble ycj10BUSI, IPUMeHsieMble 1JIS1 OLleHKH U o0eclieHeHUsl 1eONTOPCKOM 3a/10/1)KeHHOCTH, He

yKa3aHHOIi B Ta0Jule BbIlIe:

— neOuTOpCcKas 3aJ0JDKEHHOCTh IO aBaHCaM, BBIJAHHBIM Ha OIUIATy YCIYT CHEIHMAIM3MPOBAHHOIO
JIETIO3UTApHsi, ayIUTOPCKON OpraHM3alliy, OLEHIINKY, OHp)Ke H JHILY, OCYIIECTBIAIOUIEMY
BEJICHHE peecTpa BIAJCIbICB WHBECTUIIMOHHBIX HaeB [IM® u Ha ommaty pacxomoB (yciyr),,
CBSI3aHHBIX C JIOBEPHUTEIBHBIM YIPABICHHUEM, OIEHMBAETCS MO HOMHUHAYy M OOECIICHMBAETCS C
Y4eTOM KPEAUTHOTO PHUCKAa B COOTBETCTBHU C MOPSAKOM, yKazaHHOM B IIpumoxkenunm 4, mo
ucreueHnn 25 paboumx JHEH C JaThl OKOHYAHUS CpOKa OKAa3aHMs YCIYT, YCTaHOBJIEHHOM
YCIOBUSIMH JIOTOBOPA;

— neOuTOpcKas 3aJ0JDKEHHOCTh YTpammsiomeid kommanuu [IM®, Bo3HHWKIIAs B pe3ylbTare
HapylIeHUs MpaB BIAJEIbLEB WHBECTHLUOHHBIX Ia€B, OLCHUBACTCA 10 HOMHUHALY |
00eCLIeHNBAETCSl C Y4YETOM KpPEIMTHOTO PHCKAa B COOTBETCTBUH C IIOPSAKOM, YKa3aHHOM B
IIpunoxennu 4, o ucTedeHUN 25 pabodnX THEH ¢ 1aThl €€ BOZHUKHOBEHUS.

ObecrieHeHHe yKa3aHHOW JEOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOM3BOAMTCS TIPH  COOJIOACHUH
CIEAYIOIINX YCIOBUIL:
— Hanugre 000CHOBAHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CY)KACHHS Y IPABIIAIONIEH KOMIAHUT
0 TOM, YTO YBEJIMYEHUE CPOKOB OKA3aHMSI YCIIYT WJIH MOTANIEHUS TeOUTOPCKON 3aI0JDKEHHOCTH HE
SBJISIETCS CJICJICTBHEM HETATHBHBIX IIPOLIECCOB, BOSHUKIIUX B JIESITEILHOCTH JIOJDKHHKA;
— HaJW4ue JOKYMEHTaJbHOTO ITOATBEP)KACHHUS OT KOHTPAreHTa CpPOKOB IOTAIIeHUS 33 JOJDKEHHOCTH
/oxazanus ycayr [TU®.

Jebutopckas 3aI0JKCHHOCTD 110 BO3MEIICHHIO HAJIOTOB M3 OIOJKETa OICHUBACTCS MO0 HOMUHATY
U He 0OECIICHWBACTCS HE3aBUCHMO OT CPOYHOCTH €€ IOTalleHus. B ciydyae MoJy4eHHs OT HaJOTOBOTO
opraHa pemeHus o0 OTKa3e B OCYIIECTBICHHWH 3adeTa (BO3BpaTa) CyMM H3JIHIIHE YIIAaY€HHOTO HAJIOTa,
MIPOUCXOANUT TIpekparienue npuzHanus B [IM®D neOUTOpPCKON 3a0DKEHHOCTH TI0 BO3MEIIEHUIO CYMMBI
HaJora, B pasmepe, YKa3aHHOM B TaKOM peIICHAN.
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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 KOTOPBHIM HEBO3MOXHO OIPEACIUTH CIPABEAIMBYI0 CTOMMOCTH
HMHBIM CIIOCOO0M;
— HMymecTBeHHBIE TpaBa U3 JOTOBOPa HHBECTUIIMOHHOTO TOBAPUILECTBA;
— IIpouast mebuTopckas 3aHOIKEHHOCTh, B CIIydac HalIW4Msl NPU3HAKOB OOECIEHEHUS M
HEBO3MO>KHOCTH MHBIX METOJI0B ONPEICICHHsS CIIPABEAIMBON CTOUMOCTH.
— IlpensapurenbHbIi JOroBOp Ha NIPHOOPETEHNE AKTHBA
— HexBanmudunupoBanuele  MHOCTpaHHbIE  (uHaHCOBble  MHCTpyMeHTH  (HUDU),
BKJIFOYa€MbIE€ B COCTaB aKTHBOB MHBECTHI[HOHHOTO (hOHIA B CBSI3HM C peanu3alueil mpas,
3aKpEIUICHHBIX COCTABJLSIIOIIMMH WHBECTHLMOHHBIA (OHA LEHHBIMH OymMaraMu WM
NPEAYCMOTPEHHBIX  COCTABJISIONIMMH  WHBECTUIMOHHBIH  (OHA  NPOU3BOAHBIMHU
(bMHAHCOBBHIMHM MHCTPYMEHTaMH (Jjajiee - ”HBECTHLIMOHHBIE TIpaBa).
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe akmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Nupnexc Mocbupxu (IMOEX Russia Index)
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Ipuioxenne 8. PoinKH, ”HGOPMAIIHA KOTOPBIX HCIOJIb3YETCs 151
onpeaejieHus1 HaubdoJee BHITOJHOI0 PHIHKA /IJIsSl HEHHOH OyMaru

1) Tly6muunoe akunoHepHoe o6mecTBO "MockoBckas bupxa MMBB - PTC";
2) Ilybnuunoe akuuoHepHoe obiectBo "CankT-IletepOyprekas oupxa';
3) 3akpsitoe akimoHepHoe o6mectBo "Cankr-IletepOyprekas Bamtornas bupxka';

Ipuioxkenune 9. KnupuHrosbie ceptudukarbl yyactusa (KCY) U PENO C

KCyY

Buabl aktTuBoB

KnupuHrosble cepTudurKaTbl y4acTus

Kputepun
NMpU3HaHNSA

Mpu3aHatoTca B aaTty 3aducnedHus no cyety AEMNO (3a uckioyeHreM IEHHBIX
Oymar nepeJaHHBIX IO CIIEJIKaM, COBEpIIAaeMbIM Ha BO3BPAaTHOIH OCHOBE, IIPU COXPAHEHUH
KOHTPAreHTOM IO CJeJKe 3a CO000i 3HAYMTENbHOW YaCTH BCEX PHCKOB M BBITO[,
CBsI3aHHBIX C BJIaJICHHEM LIeHHbIME Oymaramu — caenku PEITIO).

Kputepun
npekpawjeHns
NMpU3HaHNA

MpekpalieHMe npuU3HaHUA [AEHEeXHbIX CpeacTB M LUEeHHbIX 6yMar,
nepeaaHHbIX B KﬂMpVIHrOBbIVI nyn, He npouncxoaunT. Jdoxoabl U UHble
BbiMjaTbl MO UEHHbIM 6yMaraM, nepeaaHHbIM B MMYU.lECTBeHHbIVI nyn,
NMPU3HAOTCA B COCTaBE aKTUBOB (DOHﬂ,a.

KnupuHrosble cepTUdUKaTbl yyacTUs MpPeKpalaloT Mpu3HaBaTbCcs C
AaTbl X cnucaHmsa co cdeta AENMO (3a uckiroyeHueM HeHHBIX OyMar nepelanHbiX
M0 CIeTKaM, COBEPIIACMBIM Ha BO3BPATHOI OCHOBE, MPU COXPAHEHWH KOHTPATCHTOM IO
clenke 3a OO0 3HAYMTETBHONW YaCTH BCEX PHCKOB M BBITOJ, CBSI3AHHBIX C BIIAJICHHEM
neHHbpIMH OyMmaramu — caenku PETIO).

CnpaBsepginBas
CTOMMOCTD

CnpasegnmBas CTOMMOCTb aKTUBOB, NMepefaHHbIX B KIMPWUHIOBLIA Myn,
onpeaensieTcs B COOTBETCTBMM C HACTOSIWMMW MpaBuiamm B obuiem
nopsake.

CnpaseanueBas CTOMMOCTb K/IMPUHIOBbIX CEPTU(MUKATOB y4yacTuUs paBHa
«0» (Hynto).

Joxogbl Mo UeHHbIM 6ymaraMm, nepefaHHbiM B MMYLECTBEHHbIA My,
npusHatTca B coctaBe ®oHAa, cornacHo HacTosawuMm MNMpasmnam CHA.

B octanbHoM, caenku PEMO c KCY oueHMBalOTCA aHaNOrM4YHO caenkam
PEMO c ueHHbIMM 6ymaramm, nopsaaok ydeTra KOTOpbIX onucaH B n.5
Mpu3HaHMe 1 oueHKa LeHHbIX byMar, B T.4. A€MN03UTHbIX cepTUdMKaTOB.
CnpasegnmBass CTOMMOCTb Ae6UTOPCKON 3a40/IKEHHOCTU K MONYYEHUIO
nepefaaHHbIX AeHEeXHbIX CPeAcTB Mo NepBOW YacTu gorosopa obpaTHoro
PEMO koppeKkTupyeTcsl B Cny4Yyae BO3HUKHOBEHUSA COBbITMI, NpUBOASLLMX
K obecLueHeHU0, B COOTBETCTBMU C MpunnoxeHuem 4.

Jdata u cobbiTus,
NMPpUBOASILLErO K
obecLieHeH o

Crnuncok obwmx cobbiTuii, nNpuBOAAWNX K obecueHeHWo, yKasaH B
MpunoxeHun 4.
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Ipunoxenue 10. HekBaiuduuupoBanHble (PMHAHCOBBIE HHCTPYMEHTHI,
BKJII0YaeMble B COCTAB AKTHBOB NAa€BOr0 MHBECTHIIMOHHOTO (DOH/1a B CBSI3H C
peasin3anmeil npas, 3aKpeNJeHHbIX COCTABJIAKINMMUA HHBECTULMOHHBINA (DOHT
HEHHBIMH OyMaraMu Wi MPeayCMOTPEHHBIX COCTABJISIOMIMMU
HHBECTHIIHOHHBIH (POH/I NPOU3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMH.

Buabl aktTuBoB

HekBanuduunpoBaHHble MHOCTpPaHHble (UHAHCOBbIE WMHCTPYMEHTHI
(HN®W), BkaoyaeMbie B COCTaB aKTMBOB WMHBECTULMOHHOro ¢oHaa B
CBA3M C peanusaumen npaB, 3aKpernsieHHbIX COCTaBNAOWMMMN
WHBECTULMOHHBIN (OHA UEHHbIMM GyMaramMum WM nNpenyCcMOTPEHHbIX
COCTaBNALWMMMU WHBECTULIMOHHBIN doHa NpPON3BOAHLIMMU
(UHAHCOBbLIMM MHCTPYMeHTaMu (ganee - MHBECTULMOHHbIE NpaBa).

Kputepun
NMpyU3HaHUs

HN®W, cBasaHHbie c BbiI6GOpoM (opMbl BbiNAaTbl AUMBUAEHAOB C AaThbl
3aumncneHuns HN®W Ha cueT, npeagHasHa4yeHHbIM ans ydeta HAON:

- nMpuU3HaKwTCa, W yuuTbiBaloTca B ¢dopMe npas TpeboBaHus,
noareepxgaemoix HUOWU, K 3MUTEHTY MO BbinNjiaTe AMBUAEHAOB B
coctase AebnTopCcKor 3a40/1)KEHHOCTH, B cnydae, ecnm Takon HNOU He
MOXET 0TUYYXKAATbCA OTAESNbHO;

- NPM3HAKOTCA B Ka4yeCTBe CaMOCTOSATENbHbIX aKTWMBOB, BK/KOYAeMbIX B
coctaB umyuwectsa MNMN® B cBA3M C peanm3aumen MHBECTULMOHHbLIX
npas, ecnn Takon HUODWN mMoxeT oOTdyXaaTbCs OTAENbHO, Kak
(MHAHCOBLIN aKTUB.

HNO®W, cBs3aHHble C peanusaumen MHBECTULMOHHBLIX NpaB Ha y4yacTtue
B pasMeweHun, pacrnpeneneHnn, KOHBepTauumum LUeHHblX 6ymar, B
Hanbosiee paHHIO U3 AaT:
e OKC-AMBWMAEHAHas AaTa uauv nata/ BpeMms pacrnpeneneHus
HNOW;
e pata 3auncneHnsa HUOW Ha cueT, npeaHa3HaYeHHbIA AN yyeTa
HNOWN,

- MNpU3HAKWTCA, U yuuTbiBalOTCa B @QopMe npaB TpeboBaHus,
noatreepxaaemoix HNOWN, kK sMuTeHTy B cnydae, ecnn takon HUAOU He
MOXET OTUYXAATbCH OTAENbHO;

- MPU3HAKOTCA KauyeCTBe CaMOCTOSATENIbHbIX aKTMBOB, BK/OUYAEMbIX B
coctas umyuwectesa [MNO®, ecnn Takon HUOU MoxeT oT4yxAaTbCs
0TAENbHO, Kak MMHAHCOBbIM aKTUB

Kpnrepun
rnpekpawjeHms
NMPpHU3HaHUs

HU®W, cBA3aHHble ¢ BbIGOPOM OpMbI BbiNAaTbl ANBUAEHAO0B (B Cnyvae
UX MNPU3HaAHWA OTAENIbHbIM aKTMBOM), a Takxe rnpasa TpeboBaHuA,
noaTeepxaaembie HA®W, npekpaliatoT npu3HaBaTbCa C OA4HON U3 AaT:
e [aTbl 3a4YNCNEHUNA LEHHbIX ByMar, AeHEeXHbIX CPeACTB U UHbIX
aKTMBOB, NPaBO Ha NoJsly4yeHune KOoTopbiX npeaocrasnsetr HAOHN,
T.€. UCNOJIHEHUS BCeEX Npas, KoTopble rnpegocTtasnser HAOU n
peannsaumio KoTopbiX Bbibpan MNO;

e JaTbl cnncanms HA®WU co cueta, npeaHasHavyeHHOro And y4dera
HUOWN.

Kputepun
CPOKH
KBanngpunkaynm
AebnTopckoii
3a40/1)KEeHHOCTH
Kak
onepaunoHHOMH

MpaBa TpeboBaHusa (aebutopckas 3a40/1KEHHOCTb), NpeaoCTaBiseMble
HN®WN, B oTcyTCcTBME NMpU3HAKOB obecueHeHns KBanudbuuMpyloTcs B
KayecTBe oOnepaumoHHOM AebUTOpCKOM 3a[0/IHKEHHOCTU B TedeHue
BCEro CpoKa, YCTaHOBJIEHHOr0 3MWTEHTOM A/ MNOJIyYeHUs [O0NeBbIX
aKTUBOB W/WUN AEHEXHbIX CPeACTB, €CNM TakoW CPOK He MpeBblaeT
25 pabounx gHen. Ecnm ycTaHOBIEHHbLIA CPOK AfAa BbiMjaTbl A0Xo4a
npesbiliaeTr 25 pabounx gHen, TO npaBa TpeboBaHus (Aebutopckas
3a[40/DKEHHOCTb) MOryT ObiTb  KBaAMdUMUMPOBaAHbl B  KayecTBe
onepaunoHHOM nebutopckon 3a40/1KEHHOCTH TONbKO no
MOTMBWPOBAHHOMY CYXXAEHUIO YNPaBAsSoWEeNn KOMMNaHuu.
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1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHui (aebutopckomn
3a0/DKEHHOCTM), noateBepxagaemon HUOU, cBs3aHHbIM C BbI6GOpOM
dopmbl BbIM1aTbl  AMBUAEHAOB, KOTOopble He npu3HatoTCs
caMoCTosATENbHbIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM, oOnpeaensercs B
3aBUCUMMOCTU OT TOro, Kakow Bblbop caenaH YK A.Y. NMNO® B vactu
¢dopMbI BbINAATbI AMBUAEHAOB.

1.1. Ecnn npasa u3z HUOWN ana MANO (c yyeToM npousBeneHHOro
Bolibopa) npeanonaratdT  MNONYyYEHWE  AEHEXHbIX CpeAacrs, TO
cnpasegsiMeBass CTOMMOCTb Takux npaB B Buae aebutopckon
3a[0/IKEHHOCTN, onpeaenseTca wucxoas w3 pasMepa AumBuaeHAa,
NpMXoAsilerocs Ha OAHY UeHHyl bHymary, u KonmyectBa OCHOBHbIX
LEeHHbIX 6yMmar, ydTeHHbIX Ha c4yeTe gerno MN® Ha aKkC-AMBUAEHAHYIO
[aTy, C YYETOM T[JaHOBOro JABWXEHWUS UeHHbIX 6ymar [0 Aathl
duKcaunm peectpa snagenbLes BKIAOUYNTENBHO.

1.2. Ecnn npasa m3 HUOU (c ydyetoMm npousBeaeHHOro Bbibopa)
npeanosiaratoT Nony4vyeHme LeHHbIX 6ymar, To cnpaseasiMBas CTOMMOCTb
Takux npaB B Buae AebUTOPCKOM 3a[0/1KEHHOCTU, onpeaensercs
ncxoas w3 CrnpaBensiBoM CTOMMOCTM  UeHHbIX 6ymar, npaBa Ha
KoTopble npepocTtasnser HUOWU, onpeapenseMon B COOTBETCTBUM C
MOAENSIMM OLLEHKW, YCTaHOBJ/IEHHbIMM ANS TakuMx 6yMar HacTosiwmmum
Mpasunamu CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3z HUOUN B
KayecTse onepaunoHHON AebUTOPCKON 3a40/1KEeHHOCTU, cripaBeanmBas
CTOMMOCTb  TaKux npas  TpeboBaHus OLleHNBaeTCs cymme
3aJ0/KEHHOCTU, oOnpeaenieHHoOW B MopsiaKke, YyKasaHHOM Bbie, B
TeuyeHue MNPUMEHMMOro cpoka Ans kBanudukKauum 3aL0/KEHHOCTU B
KayecTtBe onepaumoHHON.

1.4. To wucreyeHMnm cpoka kBanudbukaumm npas TpeboBaHUi
(nebutopckoi 3agomkeHHocTn) no HU®DU, cBsa3aHHbIM C BblI6GOpOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMNepaLVOHHOM
nebutopckon 3ap0/IKEHHOCTM  WAM B Cllydae BO3HUKHOBEHUS WHbIX
cobbITUn, npuBoASWMX K O6ecueHeHulo, crnpaBednBas CTOMMOCTb
onpenenseTcd B COOTBETCTBUU C [lpunoxeHnem 4.

2. CnpaBegnmeass cTouMMoCcTb HUOW, npu3HaHHbIX B KadecTBe
CaMOCTOATENbHbIX (PUHAHCOBLIX aKTMBOB OnpeaenseTcs B creayowem
nopsiake.

2.1. Echm HUOW ponyweHbl K OpraHW30BaHHbIM Topram, TO
cnpaseanuneBasd CTOMMOCTb  orpefensgercd No  aHanormm wn B
COOTBETCTBUM C MOAENSAMU OLEHKW CrpaBensinBon CTOMMOCTU LI€HHbIX
6ymar, ycTaHOB/EHHbIX HacTtoswmuMmm [paBunamm CYA Ha nepBOM
ypoBHe. B csiyyae OTCYTCTBMSA WMCXOAHbLIX AaHHbLIX MepBOro ypoBHS,
cnpasensiMBasg CTOUMOCTb orpefenseTcsa B Nopsake, YCTaHOBJIEHHOM
ona HAOW, He ponylweHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnm HUOWU He ponyuweHbl K OpraHWM3oBaHHbIM Topram (uam
OTCYTCTBYeT LeHa MepBOro YpoOBHSA), TO crnpasennnsBas CTOMMOCTb
onpeaenseTcs oAHUM U yKasaHHbIX cnocoboB:

e B cnyuae, ecnin HAOU npepnoctasngeT npaso y4yactus B
pa3MeLleHnmn, pacnpenesneHnn, KoOHBepTaumu LeHHbIX 6ymar, To
cnpaseanuneas ctomMoctb HADU, npusHaHHbIX B KayecTee
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CaMoCTOATENbHbIX (UHAHCOBbLIX aKTUBOB, ONpeaenseTcs no
dopmyne:

FV = max[FVg, — L;0]
roe:
FW, - cnpasepnvBas CTOMMOCTb BCEX BUAOB aKTUBOB,
nogsiexawmnx BKJIIOYEHUIO B CcoCTaB uMmyuwectsa [IMO B
cootBeTCcTBUM € HUOW, onpegeneHHas B COOTBETCTBUM C
HacToawmMmn Mpaunamm CYA (ons uUeHHbIX 6ymar AonycTtumo
NnpUMeHeHne MoAenn OLEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX

WMEETCS aHaNOrM4YHbI aKTUB*);

*Ecin mHGopmMaumio 0 KO3I(PUUMEHTE KOHBEPTaLMM HEBO3MOXHO W3BAEYL U3
COObBLYEHNST O KOPopaTUBHOM AEHCTBUM  BbILLECTOSLUEr0 AErNo3nTapusi, TO
HEobXoAUMbIE CBEAEHUS O KO3GhhUUMEHTE KOHBEpPTaUMM 471 OrpeaeseHms
CTOMMOCTH aKkTmea peaocTaBAsIloTCs Ynpasnsowesi KoMnaHui B
Crieymann3npoBaHHbIN AENO3NTAPUIA.

L - cymMmMa obssaTtenbctB (Hanpumep, LUeHa, NO KOTOpOK
pa3MeLaeTcs AOMOJHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKA W
T.4.) WM CTOMMOCTb WMHOMO BO3MELLEeHWUs, MPUHMMAEMOro B c4yeT
onnartbl LUeHHbIXx 6yMar HOBOro BbiMycka (AONOSHUTENBHOMO
BbIMYCKa) WM WCMOSIHEHMS 0653aTeNbCTB NpUM  KOHBepTauuu
LLeHHbIX byMmar.

e B cnyyae, ecnm HWNOW nopoxgaeT TBepaoe AOroBopHoe
obszatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3@aHHOE C
pa3MeleHneM, pacnpenenieHMeM WM KOHBepTaumen  LeHHbIX
6ymar, To BelMYMHa CnpaBea/IMBOM CTOMMOCTM OMNpeaensieTcs no

dopmyne:

FV =FVzy — FV, . us
roe:

FVHM“E — cnpaBeannBasa CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no

KOTOpbIM 6bin1 BblgaH HU®OU, Cc yyeToM WMHOro AOMNOSHUTENbHOrO
BO3MeLLeHMs Mpu yC/I0BUM, eC/in OHO NpefyCMOTpPeHO TBepAblM
[OroBOpHbIM 06513aTeNnbCTBOM (6€3yCnoBHbIM 0653aTENbCTBOM).
B TOM cnydae, ecnauM nonydeHa oTpuuaTtenbHas BeWYMHa
cnpaBeanmeoi ctommoctun (FV), To ctommocTb HUDU, cBA3aHHbIX C
peanusaumen UMHBECTULMOHHbIX MpaB Ha yyacTue B pa3MeLleHuu,
pacnpeneneHnn, KOHBepTaumm LeHHbIX bymar, npnsHaeTcs paBHOM
HY/0, @ BeNIMYMHa OTpULLATENIbHOM OLEHKWM OTpa)kaeTcs B COCTaBe
KpeauTOPCKOM 3aZ0/IKEHHOCTHN, Kak obs3aTtenbcteso u3 HAON.

e Cnpasepgnueas ctomMmocTtb HUOWU, cBsA3aHHbLIX C BbIGOpOM (OpMbI
BbINAaTbl AMBUAEHAOB, OonpeaenseTcs B COOTBETCTBUM C MOPSAKOM,
YCTaHOBMIEHHbIM B NyHKTax 1.1 - 1.4 HacTosawero MpunoxeHus.

B ToM cnyyae ecnm ycnoBusi KOPNopaTMBHOIO CO6bITUMA He MO3BONSAIOT
NPUMEHUTb M3/10XKEHHbIE MeToAbl OLUeHKN NMbo Mo COCTOSHUIO Ha AaTty
OLEHKWN OTCYTCTBYHIOT AOCTYMHble NCXOAHbIE AaHHble, HeobxoaMMble Ans
onpegeneHns cnpaseanmeot  ctoumoctn  HUOU, cnpasepnmBas
ctoumocte HNOWU onpepensietcs Ha OCHOBaAHUWM OT4YeTa OUeHLWMKa,
cooTBeTCTBYlOWEro TpeboBaHusM  degepanbHOro  3akoHa  "O6
WHBECTULMOHHbLIX (oHAaax", nNpUHATbIX B COOTBETCTBUM C  HUM
HOPMaTUBHbLIX aKToB, YkKaszaHus N2 3758-Y un Hactosawmx [Mpasun
onpegeneHus CHA

Ncnonb3oBaHne  cnpaBeasiMBOM  CTOMMOCTM,  OMNpeaeneHHOM  Ha
OCHOBaHMM  OTYyeTa  OUEHLMKa, OrpaHU4YMBAETCA  YCNOBUSMMU,
NPUMEHSEMbIMM B C/flyd4ae BO3HMKHOBEHMS COObITMI, Beaywux K
obecLeHeHUI0 aKTUBa B COOTBETCTBMU C [1punnoxeHuem 4.

3. CnpaBegnmBas CTOMMOCTb npaB TpeboBaHus wu3 HUOU,
CBSI3@aHHbIX C peanu3aune WMHBECTULMOHHbIX MpaB Ha y4yactue B
pa3MelleHunn, pacnpeaeneHnm, KoOHBepTauuum LUeHHbIX 6ymar, u
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KoTopble He npu3HaTCcs CaMoCTOSATENbHbIM ¢1HaAHCOBbIM
WHCTPYMEHTOM, onpeaenseTcs B COOTBETCTBUMM C MNOPSAKOM OLEHKU
YCTAHOBMIEHHbIM B MYHKTe 2.2. HacTosawero npunoxeHusa ans HAOWU,
npeaycMaTpMBalLWMX aHanNoOrM4yHbie npaBa, C y4yeToM OcCobeHHocTen
YCTaHOB/EHHbIX HUXE.

CnpaBeanmeasi CTOMMOCTb npaB TpeboBaHus 3 HUODU, cBA3aHHbLIX C
peanusauvMen WMHBECTULMOHHbBIX MpaB Ha y4yacTUe B pasMeLleHun,
pacnpeaeneHnu, KOHBepTauuu LUeHHbIXx 6yMmar, onpeaeneHHas no
dopmMynam, yCTaHOB/IEHHbIM B MYHKTE 2.2 HaCTOSLWEro npuoXeHus,
OTpaxaeTcs B KayecTBe AebUTOPCKOM 3aA0/IKEHHOCTM KakK MpaBo
TpeboBaHns un3 HUOW. B cnydae ecnum nonydvyeHHas BenuymHa
cnpaBeasiBoO CTOMMOCTM NpaB TpeboBaHusa n3 HUOU (FV) asnsetcs
oTpuUATENbHON, TO CnNpaBeAnnBas CTOMMOCTb OTPAaXaeTcs B COCTaBe
KpeauMTOpCKOM 3a40/IKEHHOCTU, Kak obsa3atenbctso n3s HAON.

4, Hezasucumo oT NOJSIOXEHWUM (meTonoB OLeHKN),
YCTAHOB/EHHbIX B NYHKTax 2.2 - 3 HacTosWero npuioXeHUs B TOM
c/lyyae, ecnu Ha aaTty NMpuU3HaHWa akTMBa M Ha nocseaytoume AaTthbl
OLUEHKM OTCYTCTBYeT [0CTynHas WHdopMaumsa, J[ocTaTodHas Aans
onpeaeneHns cnpaBensinBoli CTOMMOCTM MPU3HAHHbLIX akTUBOB, TO A0
AaTbl BO3HWMKHOBEHWSI COOTBETCTBYHOLWEN MHbOpMaumMu crnpaseannsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCH PaBHOW HYMO MUCXOAS U3
TOro, 4YTo cnpaBeanMBas CTOMMOCTb (LeHa) OCHOBHOWM LieHHoM 6ymaru
yXXe BKAo4YaeT B cebs gonyweHuss y4aCTHMKOB pblHKA O CTOMMOCTM
npepocrasnseMblx npas u3  HUNOWU, KoOTopble  UCMNOb3YHOTCA
y4YaCTHUKaMM pbiHKa NpW YCTAaHOBJIEHWM LEeHbl HA OCHOBHOM akTue. C
Hambonee paHHen AaTbl, C KOTOPOM MHbOpMauMs, AOCTAaTOYHAs A1
onpeaeneHnst cnpaBeAnuBONA CTOMMOCTM MPU3HAHHbLIX aKTUBOB, CTana
Habnopgaemo cnpasepnnBasi CTOMMOCTb onpegensetcs B obuem
nopsake yCTaHOB/IEHHOM B HACTOSALWEM MPUTOXEHUMN.

3a40/KEeHHOCTb cumMTaeTcs AedonTHON:

e eCNnN JeHexHble CcpeacTBa He MOCTYNWM Ha CYeT, OTKPbIThbIN
ynpasnsiowen komnanmm .Y. MNO - ¢ gaTtbl, cnepytowen 3a 4aTon,
YCTQHOBIEHHON AN8  OKOHYaHMs  KOpNOpaTUMBHOIO  AencTBus
IMUTEHTQ;

e B cny4dyae oduumanbHoro onybnumkoBaHms  coobuweHus o
6aHKpOTCTBE B OTHOLWIEHUN 3MUTEHTa (Nnua, 06893aHHOro No LEeHHOMN
bymare) - ¢ patel oduUManbHOro OnNyb6/IMKOBaHUS  TakKoro
coobuieHuns.

Cnuncok obwmx cobbiTuii, npuBoaAWwMX K obecueHeHWo, yKasaH B

MpunoxeHunn 2.

B ToM cnyyae, ecnu peanunsauns MHBECTULMOHHbBIX NpaB HEBO3MOXHa B

cBA3n C pgencrBuaMu  (6e3penctBneM) WMHOCTPaAHHbLIX Aeno3uTapHo-

KNIMPUHIOBbIX KoMMnaHuit (B T.4. Euroclear u Clearstream) n xpaHeHue

WHOCTPaHHbIX  LUeHHblIX 6Hymar, no KoTopbiM BblgaH HUOWU,

ocyliecTBnasieTcs Ha CuéTte HOMWHaNbLHOIO AepXaHus

cneymann3anpoBaHHOro genosumtapus, oTkpbitoro B HKO AO HPA, n no

KOTOpbIM BbINJatTa He MoOXeT ObiTb npousBeaeHa B pybnsax B

COOTBETCTBUM C AENCTBYIOLWMM 3akoHoaaTenbcteBoM PO (ycnosue o

BblNnaTte NpuMeHseTca B TOM, ciydae ecnn HUOWU npenycmaTtpusatoT

BbINJIATY AEHEeXHbIX cpeacTB wmnam npaso Bbibopa ¢dopMbl BbiNnaTbl

AMBUAEHAOB), TO C AaTbl NpM3HaHMS cnpaBeanveasl CToMMoctb HUOU

(npaB TpeboBaHuii U3 HAOU) mMoxeT 6biTb NpM3HaHa paBHOM HYO Ha

OCHOBaHMN MOTMBUPOBAHHOIO CY>XAEHUS YnpasnsoLwen KOMNaHuu.
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