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

VYnpasnsromas KOMIAHUS - OpraHM3alusi, CO3JlaHHas B COOTBETCTBUHM C 3aKOHOJATEIbCTBOM
Poccuiickoit denepanuu U UMeEONIas JIULEH3UI0 Ha OCYLIECTBICHUE MESITEIbHOCTH IO YIPaBJICHUIO
WHBECTHLMOHHBIMU  (OHAAMH, TACBHIMM HHBECTULIMOHHBIMH (DOHJAMH W  HETOCYIapCTBEHHBIMHU
MEHCUOHHBIMU (OHIAaMHU. YTPaBISIOIIAs KOMIAHUS JICHCTBYET Ha OCHOBAHWH IPAaBUI JOBEPUTEIHEHOTO
ynpasnenus [IUD.

VHBeCTUIIMOHHBIN TIaii — MMEHHas IeHHas OyMmara, yIOCTOBEpSIOIIas IOJI0 BIIAJCTbIIa Tas B
mpaBe COOCTBEHHOCTH Ha HWMYIIECTBO, cocraBaomee [IM®, mpaBo TpeboBaTh OT YHpaBISIOMICH
KOMIIAHUHM HaJUIeKallero JaoBepureiabHoro ynpasiaeHus IIM®D, npaBo Ha moilyueHUE AEHEXKHOU
KOMIIEHCAIlMM NPHU MPEKpalleHUH JOoroBopa JoBepuTesnbHOro ympasieHus [IM® co Bcemu Biagenbuamu
WHBECTUIIMOHHBIX MaeB 3Toro [TN® (mpexpamenun [THD).

[IpaBuna HOBEPUTENBHOTO YIIPABICHUs NaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (IIpaBuna 1Y TTNO)
YCJOBHS JIOrOBOpa J10BEpUTEIbHOTO yipasieHus [IM®, ykazaHHOTO B HaCTOALIMX MPaBUJIAX ONpPENESICHUs
CTOMMOCTH YUCTHIX aKTUBOB [11D.

Croumocts umucthbix axkTuBoB (CYUA) — BennuuHa, ompeaenseMas B COOTBETCTBHH C
3aKOHOJATENLCTBOM Poccuiickoit depepaiy, Kak pa3HUIla MEXay CTOMMOCThIO akThBoB [IU®D (manee —
AKTUBBI) U BEIMYWHOW OO0SA3aTEIBCTB, MOMJICKAIINX HUCIOIHEHUIO 332 CYET YKa3aHHBIX aKTHBOB (Iaiee —
o0s3aTenscTBa), Ha MOMeHT onpenaenenus CHA TTNO.

[IpaBuna onpenenenus CUHA — HacTosAImMH JIOKaNbHBIA akT ynpapistouied kommanuu [MTUO,
YCTaHABJIMBAIOIIUN NOPAAOK U cpoku omnpeneneus CHA, B TOM yucie NOPSA0K pacueTa CpeIHEro10BOM
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB IIM®, nopsmok onpeneneHus
CTOMMOCTH HMYILECTBA, IEPEJaHHOTO B OIUIaTy HWHBECTHULUHMOHHBIX maeB. CrnpaBennuBasi CTOMMOCTb
HMMYIIECTBA, TIEPEIJaHHOTO B OIIATY MHBECTUIIMOHHBIX MAeB, ONPEALNIAETCS C YIeTOM aJrOPUTMOB OLIEHKH,
MPeIyCMOTPEHHBIX B HacTosmux IlpaBunax onpenenenus CHA.

Cpenneronosas CHA IMN® (wm CI'CHA) — cpenHeromoBast CTOUMOCTh YHCTBIX akTUBOB [IMD,
KOTOpasl oIpenensercss Ha Jio0oil JieHb B TIOpSJAKE, YCTAaHOBICHHOM HacTosumuMu [IpaBuiamu
onpeaenenust CHA.

MC®O - MexIyHapoAHbIE CTaHAAPTHI (MHAHCOBOIN oT4eTHOCTH. OIpeaesieHHe CIpaBeIUBOM
CTOMMOCTH AaKTHBOB M BEIHYMHBI 00S3aTEIBCTB MPOHM3BOIUTCS B COOTBETCTBUH C MEXITyHApOIHBIM
crangaptoM ¢uHaHcoBod ordetHOCcTH (IFRS) 13 "Omenka cnpaBeyiBOW CTOMMOCTH', BBEICHHBIM B
neiictBue Ha Tepputopuu Poccwiickoit deneparmu mpukazoM MuHHCTepcTBa (UHAHCOB Poccuiickoit
Oeneparun ot 28 mexadps 2015 roga Ne 2178 «O BBepeHHN MeXITyHAPOAHBIX CTaHAAPTOB (PHMHAHCOBOM
oT4eTHOCTH W Pa3zbsicHeHWA MeXTyHapOIHBIX CTAaHIAPTOB (MHAHCOBOH OTYCTHOCTH B JCHCTBHE Ha
teppuropun Poccuiickoii ®Pepepanuu U 0 NPU3HAHUU YTPATUBUIMMM CWJIy HEKOTOPBIX IIPUKA30B
(OTHENBHBIX TOJIOKEHUH Npuka3oB) MuHucTepcTBa (uHaHCOB Poccuiickoit ®enepannn» ¢ ydeTom
TpeboBanuii Ykazanus Llentpansaoro banka Poccuiickoit ®eneparmu ot 25 aBrycra 2015 roga Ne 3758-
V¥, Bkmoyas wable MCPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIIICHUH TIa€BbIX MHBECTUIIMOHHBIX (POHIOB.

CrpaBe[uinBasi CTOMMOCTD - 3TO II€HA, KOTOpas Obuia OBl MOJy4YeHA MPH NMPOJaKe aKTHBA WIH
yIjIadeHa IpH repepade 00s13aTeIbCTBa B X01e OOBIYHON CAENKH Ha OCHOBHOM (MJIM HanboJiee BBITOHOM)
PBIHKE Ha JaTy OLEHKH B TEKYIIMX PBIHOYHBIX YCJIOBHSX (TO €CTh LI€Ha BBIXOJd), HE3aBUCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HENOCPEACTBEHHO HAOJIOAaeMOM WM PacCUMTBHIBAETCS C HCHOJIB30BaHUEM
Jpyroro MeTojia OLIeHKH.

HaOmonaemast n jocrynHas OWpskeBas IUIOILIAJKa — TOProBas IUIONIAJIKA POCCHHCKOW M (MIN)
MHOCTpaHHOM Oupsku, 3akperuieHHass B IlpaBmimax ompenenenuss CUA k koropoil y VYmpasisiomei
KOMIIaHUM €CThb JOCTYI, KaK HampsAMyl0, TaK M uepe3 (MHAHCOBBIX ITOCPEIHUKOB, M Ha KOTOPOIl
YOpaBIAONas KOMIIAHUS WMEET BO3MOXHOCTb pPAaclopsKaThCs aKTHBOM (aKTHBaMH). YKazaHHbBIE
OupiKkeBbIe TUIOIAIKH puBeneHbl B [Ipuioxenun 8.

AKTUBHBIH PBIHOK — PBIHOK, HA KOTOPOM OTIEPALMU C aKTUBOM HJIM 00S3aTEILCTBOM MTPOBOIATCS
C JOCTaTOYHOH YacTOTOW M B AOCTATOYHOM OOBEME, TIO3BOIIIONIEM TONy4aTh HH(POPMAIHIO 00 OIEHKAX
aKTHBOB MJIM 0053aTEIBCTB HA TIOCTOSHHOM OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YMCJIa aKTUBHBIX) C HAHMOONBIINM JJISi COOTBETCTBYIOIIEIO aKTHBA
WM 00s13aTebCTBA 00BEMOM TOPIOB U YPOBHEM aKTUBHOCTH.

KpenutHelii puck — pHUCK BO3HUKHOBEHHS MNOTEPh (YOBITKOB) BCIIEACTBHE HEHCIIOIHEHUS
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KOHTPareHTOM 0053aTeJbCTB 110 JIOTOBOPY, BKJIIOYAsh HEOIUIaTy KOHTPAareHTOM OCHOBHOT'O JOJTra W/WIIN
NPOLICHTOB, NPHYHUTAIOIIUXCS B YCTaHOBJICHHBI JOTOBOPOM CPOK, a TaKkXKe B pe3yJbTaTe WU3MEHEHMS
OLICHKH KPEAUTOCIOCOOHOCTH (KPEANTHOTO PUCKA) KOHTpAareHTa (3MUTEHTA).

KpenutHelit peliTHHr — MHEHHE HE3aBUCHMOTO pPEHTHHIOBOIO AareHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJNHSTH IpUHATEIE Ha cebs (UHAaHCOBBIE o00s3aTenscTBa (0 €ro
KpeIuTOCOCOOHOCTH, (PMHAHCOBOW HAICKHOCTH, (PHHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIOJIb30BAHUEM PEUTHHIOBOM KaTETOPUHU IO ONPEAEICHHON PEUTUHIOBOM LIKaJE.

[N®OU — npon3BoaHBIN (PIMTHAHCOBEIN HHCTPYMEHT.

YPpOBHH LIEH TpPH ONpPEACICHUH CIPAaBEUINBONH CTOMMOCTH OIPEACISIIOTCS B COOTBETCTBHU C
MesxayHnaponHsiM cTaHgapToM ¢uHaHCOBOH oTueTHOCTH (IFRS) 13 «OtieHKa cipaBeATMBON CTOMMOCTH
(manee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Teppuropuu Poccuiickoit denepanuu HpUKa3zoM
MununctepcTBa punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBeacHun MexkTyHAPOTHBIX
CTaH/IapTOB (HMHAHCOBOW oOT4eTHOCTH W PazbsicHeHmit MexIyHapOJHBIX CTaHAAPTOB (HHHAHCOBOM
OTYETHOCTU B JeiicTBue Ha Tepputopuu Poccuiickoit ®dexepanuu U 0 NPU3HAHUU YTPATUBIIMMU CHITY
HEKOTOPBIX IpPUKa30B (OTHENBHBIX TIOJIOKEHUI mpuKa3oB) MunucrepctBa ¢(uHaHcoB Poccuiickoit
ODeneparun’.

Hcxonnbie nanasle YpoBHSA | - IIEHOBBIE KOTHPOBKU (HECKOPPEKTHPOBAaHHBIC) AKTUBHBIX PHIHKOB
B OTHOIICHWH WJCHTHYHBIX aKTHBOB WJIM 00A3aTEIbCTB, K KOTOPBIM OpPTaHM3aIMsi MMEET JOCTYII Ha JaTy
OLICHKH.

Hcxonueie naHHble YPOBHS 2 - UCXOAHBIC JAaHHbBIC, KDOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIC SBISIOTCS HAOJMIOMAEMBIMHU, NPSIMO WM KOCBEHHO, B OTHOLICHHH OIPEICICHHOTO
aKTUBA UM 0053aTENILCTBA.

Ucxonubie naHHble YpoBHA 3 - HeHaONOJaeMble HCXOJHBIE JaHHBIE B OTHOIICHUU
OTIpeIeNIEHHOT0 aKTHBA MJIH 00s13aTeIbCTBRA.
OnepauuoHHas J1eOUTOpCKasl 3aJ0JDKEHHOCTh — J1eOMTOpCKas 3aJ0JKEHHOCTh KOHTparcHra,

BO3HHUKAIOILAsl B X07Ie HOPMaJIbHOTO OIEPallMOHHOTO IMKJIa, KOTOpas OyAeT morarieHa B TeUeHHE CPOKOB,
yCTaHOBJICHHbIX B Hacrosuux IlpaBumax onpepenenus CYA. JlomycTuMble CpPOKH TPOCPOUKH,
YCTaHOBJICHHBIE JUISl OIIEPALlMOHHON AEOMTOPCKOH 3310DKEHHOCTH, HE JTOJDKHBI MPUBOIUTE K IIPU3HAHMIO
Oe3Hafe)KHOW K TIOJydCHHIO 3aJO0DKCHHOCTH, a Takke K OOECIEHEHWIO 3aJO0JDKCHHOCTH. Takas
33J0JDKEHHOCTh OyZeT peajn3oBaHa YNPABIAIOMIEH KOMIAHWEHl B MOJHOM O00BeME B CpOKH,
YKJIQIBIBAIOIINECS B HOPMAJIbHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO) MPAKTHKY B3aHUMOJICHCTBHSA C
KOHKPETHBIM BHJIOM JICOMTOPCKON 3aJ0JDKEHHOCTH. YCTaHOBIICHHBIE CPOKH HPOCPOYKH W HCIIOJIHEHUS
00513aTeIbCTB HE JOJDKHBI NPEBBIIIATh PEKOMEHIYEMBIX CPOKOB B Hacrosmux [IpaBmiax ompeneneHus
CYA, ecnu nHOE HE MOATBEPXKIEHO BHYTPEHHEH CTAaTUCTUKON yIIPABIAIOMIEeH KOMIIAHHH.

OkcrnepTHoe  (MOTHMBMPOBAHHOE)  CYXJIEHHE — 93TO  JOKYMEHTaJbHO  O(QOpMIICHHOE
npodeccuoHanbHOE CY)KICHNE YTIPaBIAIONIed KOMIIAHUH, CoJlepKaliee 0O0CHOBAaHHBIE PacyeThl U BEIBOBI
00 OIleHKE CTIpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIIOJIB3YEMBIX B pacdeTe CIpaBeIMBOI
CTOMMOCTH, O BBISBJICHHBIX OCHOBAHUSX NPH3HAHMS/TIPEKPAIICHHS NPU3HAHUS aKTHBOB/0OS3aTENbCTB, O
BBISIBIICHHBIX IPHU3HAKAX BO3HHUKHOBEHHS KPEOUTHBIX PHUCKOB M MPOYMX OOCTOSTENHCTBAX, KOTOPHIE
BIUSIOT Ha OLEHKY CHpaBeJUIMBOH CTOMMOCTH B coorBercTBUM ¢ MC®DO 13. [IpumeHeHHe Takoro
CYXJIEHUs JOIMYCTHUMO B CIy4asXx, yCTaHOBJIECHHBIX HacToAmmMHy [Ipasunamu onpenenenus CUA, a tak xe
B MHBIX HCKIIIOYHMTENBHBIX CIIydasxX, KOrja TEKyIIHe METOJbl ONpeAEIeHUs CHPaBEIJIMBOH CTOMMOCTH
akThBa (0053aTENbCTBA) C yYETOM HECTAHAAPTHBIX BHEUIHMX OOCTOSATENBCTB IPHBOMAT K HCKAKCHUIO
CIpaBeUIMBOM CTOMMOCTH, a NPUMEHEHHWE MOTHBHPOBAaHHOTO CYXKACHHsS oOOecreunBaeT Ha/le)KHOE
OTIpeJIeNIeHHe CTpPaBeUTMBONH CTOMMOCTH cooTBeTcTBUU ¢ MC®O 13 m TpeOoBaHUSIM 3aKOHOJATENHCTBA
Poccuiickoit ®enepannu.

I. OOuMe MoJI0KEeHUA

Hacrosmue [IpaBuiia onpeeneHust CTOMMOCTH YUCTHIX aKTHBOB (nanee — «[IpaBmiay)
KoMOHHUpPOBAaHHOTO 3aKPHITOTO MACBOI'0 MHBECTUIIMOHHOTO (QoHaa «Anbda-Kamuran BenuypHbie
uHBecTHIMMY (nanee — «DoHmy, «[ITUD») (nanee — «Dougy, «[TUDy) paspadorans OO0 YK «Ansda-
Kanuram» (nanee — «Y npaBIisionias KOMITaHKs») B COOTBETCTBHU ¢ TPEOOBaHMSIMH 3aKOHOAATENbCTBA
Poccuiickoit @eneparum, B ToM unciie Ykasanus banka Poccun ot 25 aBrycra 2015 1. Ne 3758-Y «O6
OTIpEJIeIEHUH CTOUMOCTH YHCTHIX aKTUBOB WHBECTUITMOHHBIX ()OHIOB, B TOM YHCIIE O MOPSIKE pacuéra
CPEIHETr0JI0BOM CTOMMOCTH YUCTHIX aKTHBOB MMa€BOTO MHBECTUIIMOHHOTO (DOHIA M YHCTHIX aKTUBOB
aKIIMOHEPHOTO WHBECTHIIMOHHOTO (POHAA, pacu€THONW CTOUMOCTH NHBECTUITMOHHBIX MAeB MAeBBIX
WHBECTUIIMOHHBIX (DOHIOB, CTOMMOCTH UMYIIECTBA, IEPEIAHHOTO B OILUIATY HHBECTUIIMOHHBIX TACBY
(manee — «Yka3aHue») U MHBIX HOPMATHUBHBIX akTOB banka Poccun.

[IpaBuia yCTaHABIMBAIOT MOPSAIOK U CPOKU OIPEICICHUS CTOMMOCTH YUCTHIX AKTUBOB (POHMA
(mamee — «CTOUMOCTb YHUCTBIX akTUBOBY», «CUA»), B TOM 4YHCle TOPSAJOK pacdyéra CpeaHEroI0BOil
CTOMMOCTH YHCTBIX aKTUBOB (DOHA, TIOPSIOK ONPEICICHUS PACUETHON CTOMMOCTH HHBECTHUIIMOHHOTO Mast



(hoHIa M MOPSJOK ONpPENeNCHNs] CTOMMOCTH MMYIIECTBA, MIEPEJaHHOrO B OIUIATY MHBECTUIMOHHBIX I1acB
donpa.

VYnpapnsromas kommanuss PoHxa o00s3aHa ONpENeNsITh CTOMMOCTh YHCTBIX aKTUBOB (OHJAA B
COOTBETCTBMM C HACTOSIIUMH [IpaBmiamu, mpu ycioBHM uX cortacoBaHus Crenuaau3upoBaHHBIM
Jeno3urapuem.

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

W3menennss wu pomonHeHuss B IIpaBuma Moryr OBITB  BHECEHBI TOJBKO B CIydasX,
MPETyCMOTPEHHBIX Y Ka3aHHUEM.

JlaHHbIEe, NOATBEPXKIAIONINE PACUETHI BEIMYHMH, IIPOU3BEICHHBIC B COOTBETCTBHH C HACTOSIIUMHU
[IpaBuamu, XpaHsTCSl HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO PAacUETa.

TepMmuHBI U onpefeNneHus, ucnoab3yemsle B [IpaBunax npuseaens! B [lpunoxxenun 1.

[MpaBuna (W3MeHeHWs W JAONOJHEHUs, BHOcMMble B [IpaBuiia) moiuie)kaT pacKphITUIO Ha caiTe
VYupapnstronied  komnanun  [IM® B nHPOpManMOHHO-TEIEKOMMYHUKAIIMOHHOH cetn  «lHTEepHET»
(https:/iwww.alfacapital.ru//):

- He Mo3J(Hee Hs Havana cpoka popmuposanus [TND;

- ve nozanee 5 (I1aTp) pabounx qHEH 10 naThl Hauana NpuMeHeHus [IpaBuil, ¢ BHECEHHBIMU M3MEHEHUSIMU
U JIOTIOJTHEHHUSIMH.

[IpaBuna (1 Bce m3MeHEeHUs W nomosHeHus K HuM 3a 3 (Tpu) mocneaHUX KaJeHAApHBIX T0/a) JOJDKHBI
6b1Th nocTymnHbI B TedeHue 3 (Tpex) mocnerHux KajdeHAapHBIX JIET Ha caiiTe YIpaBIsiomei KOMITaHUH.

Il. llopsinok ¥ mNePpUOAUYHOCTH (JaThI) ONpeaAeJeHUs] CTOMMOCTH YHCTHIX
AKTHBOB, a TaK)Ke BpeMsi, N0 COCTOSTHHI) Ha KOTOpPOe OIpeesieTcs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YMCTBIX aKTHBOB ONpeEAesseTcs KaK pa3sHHIa MEXIy CTOMMOCTBIO BCEX aKTHBOB
dboHma (mamee — «aKTHUBBI») M BEIMYMHON BCEX 0053aTENbCTB, MOMICKAIIAX MCIOJHCHUIO 3a CYET
YKa3aHHBIX aKTHBOB (Jlasiee — «00s3aTeNbCTBA»), HA MOMEHT OIPEIENICHNSI CTOUMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENBCTB OMPEACNSAIOTCS IO CIIPABEIINBOH CTOMMOCTH B
COOTBETCTBHH C MexayHaponHeIM craHgaptoM ¢uaHaHcoBoi ordetHocTH (IFRS) 13 «Omnenka
CIIPABENJIMBOM CTOMMOCTH», BBEJIEHHBIM B AcicTBUE Ha Tepputopuu Poccuiickoilt denepaunn npukazom
MunncrepctBa punancoB Poccuiickoit ®@enepamun ot 18 wmronst 2012 roma Ne 106H «O BBeZCHHH B
JeWCTBHE M NPEKPAICHUN ICHCTBHS JOKYMEHTOB MeXIyHapOIHBIX CTAaHIapTOB (PMHAHCOBON OTYETHOCTH
Ha Teppuropun Poccuiickoit @enepanuuny, 3aperucTpupoBaHHbIM MUHMCTEPCTBOM tocTuluu Poccuiickoit
Oeneparun 3 asrycra 2012 roma 3a Ne 25095, ¢ monpaBkaMu, BBeIEHHBIMH B JeHCTBHE Ha TEPPUTOPUU
Poccuiickoii ®enepanun nprukazom MunucrepcTBa (uHancoB Poccuiickoii @enepauun ot 17 nexadps
2014 roma Ne 1511 «O BBe#eHUH JOKYMEHTOB MeXIyHApOJHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JerictBue Ha Teppuropun Poccuiickoil @enepanuuy», 3aperuCTpUPOBAHHBIM MMHHUCTEPCTBOM OCTULUHU
Poccuiickoit ®eneparuu 15 staBaps 2015 roxa 3a Ne 35544, ¢ yuetom tpeGoBanuii HacTosmux [Ipasui.

AxTHBBI (00s3aTEIBbCTBA) MPUHUMAIOTCA K pacyéTy CTOMMOCTH YHCTBIX aKTHBOB B CIIydae HX
MPU3HAHUS B COOTBETCTBHU ¢ MeXIyHApOAHBIMHU CTaHAApPTaMH (PMHAHCOBON OTYETHOCTH, BBEJCHHBIMU B
JiercTBue Ha TeppuTopuu Poccuiickoit denepaunu.

Cpemneronosas CHA TTU®D (mamee — «CI'CHA») Ha n1r000ii A€HB ONpeenseTcs KaKk OTHOIICHHUE
cymmbel CHA Ha kaxaplii pabounii [eHp KaJeHIapHOTO ToAa (eciau Ha paboduil IeHb KalleHIapHOTO roja
CYA =He ompezensanach - Ha MOCIEAHUN JeHb €€ ONpeeNICHNs, PEIIIeCTBYIONNI TaKOMy JHIO) ¢ Hadaja
rona (¢ nathl 3aBepinenust (okoHuanust) popmuposanus [T®D) mo aater pacuera CI'CYA k ynciy pabounx
JIHEH B KaJIEHJApHOM TOfYy.

CronMoOCTh YNCTHIX aKTHBOB POHIA OTIpeIeNIeTCs:

— Ha JaTy 3aBepuieHus (okoH4danus) popmupoBanus [TND;

— B CIlyyae NPHUOCTAHOBJICHHS BBIJAYH, MOTalIeHUS M 0OMEHa WHBECTHUI[MOHHBIX IIaeB — Ha
JIaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTAIICHUS] 1 OOMEHa;

— B ciyuae npekpaieHus [IM® — Ha jaTy BO3HUKHOBEHHUSI OCHOBAHUS €T0 NPEKPaLCHHUS;

— mocne 3aBepiieHus (okonuanus) Gopmuposanus CHA [T onpenensiercs B Hopsaxe:

O ©KEMEeCSYHO Ha TOocleIHMH pabouyMii JeHb KaJeHJapHOro Mecsla Jio
KaJIEHAAPHOr0 MECsILa, IPEAIIECTBYIOEro MecsLy, B koropoM ITH® uckitouen
u3 peectpa [TN®;

o Ha mociuenHuil paboumit eHb CpoKa IpHeMa 3asgBOK Ha MpuoOpeTeHue
MHBCCTHUIITUOHHBIX nacs, BbIIABACMBIX pu JOCPOYHOM TIOTAIICHUH
WHBCCTUIIMOHHBIX I1ACB,

O Ha TMOCIETHUN pabouyuii JEeHb CpoKa NpHeMa 3asBOK Ha TNPUOOpETCHHE
JOTIOJTHUTENbHBIX HHBECTUIIMOHHBIX T1aEB;

O Ha JaTy COCTaBJIEHUsS CIIHMCKA BIAJENbLIEB UHBECTULHOHHBIX I1a€B B CIydae
YaCTHYHOT'O IOTallleHUs] MHBECTUIMOHHBIX IaeB Oe3 3asBieHHs TpeOOBaHWI
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BJIaJICIIbIIEB MHBECTUIIMOHHBIX NIae€B 00 MX MOTaIlCHNH,

O Ha Jary, NpeALIeCTBYIOIIYIO Jare nepexoia (oHIa M3 OJHOH YIpaBISIOIICH
KOMIIAHMM B JAPYIyl0  YIOPAaBIAONYI0 KOMIAHMIO M U3 OJIHOIO
CHELMANIM3UPOBAHHOTO  JIEMO3UTapus B  Jpyroll  cHenuaau3HpOBAHHBIN
JIETIO3UTAPUN.

CTOMMOCTB YHCTBIX AaKTUBOB ONPENENACTCS HE MO3JHEe pabodero JHs, CICAYIOMIETO 3a JHEM, I10
COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIIAETCS ONPEAEICHAE CTONMOCTH YACTBIX AKTUBOB.

CronmocTs 49uCTHIX akTHBOB DoHIa ompexmemnsercs MO COCTOsHUIO Ha 23:59:59 MockoBckoro
BPEMEHH JAThl, 32 KOTOPYIO PAaCCUUTHIBAETCA CTOMMOCTD YHCTBIX aKTHBOB, C Y4ETOM JAHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JOCTYNHBIX AN YTpPaBIAIONIEH KOMIAHMM HCTOYHHKAaX, BHE 3aBHCHMOCTH OT
4acoBOTO Mosca.

B nenax onpenenernus CI'CHA npatoii, 3a xotopyro onpeaensercs CHA IIM®D, noHuMaroTcs Bce
natel onpeaenenus CHA TN ®D, ykazanHsle B HacTosAmux [IpaBumax.

CroumocTh uuCTBIX akTHBOB, B ToM umcie CI'CHA, a Ttakke pacuéTHas CTOHMMOCTb
UHBECTUIIMOHHOTO mas @DoHAa ONpeAensioTcs C TOYHOCTBIO JO JBYX 3HAKOB IIOCIE€ 3alaTod, C
MPUMEHEHUEM MIPAaBUI MaTeMaTHUECKOr0 OKPYTJICHHs B BaJlfoTe, yka3aHHOU B [IpaBuiax 1OBEpUTEIHHOTO
ynpasiieHust QoHI0M.

B cay4ae ecnu B IIpaBunax goBepuTensHOro ynpasieHus GOHIOM He yka3aHa BalaroTa, B KOTOPOU
ONpPENENAIOTCS CTOMMOCTh YHCTBIX akTuBOB, B ToM umcine CI'CUA, wim pacuéTHas CTOMMOCTh
MHBECTHIMOHHOTO Nast PoH/a, TO yKa3aHHBIC CTOMMOCTH OTPENEIISIOTCS B PyOIIsX.

B cnydasx M3MeHEHHs JaHHBIX, HA OCHOBAaHMM KOTOPBIX ObUIa ONpeieseHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogna nmecsarast) % u Gonee koppektHoi CUA, a Taxke B ciydasx
BBISIBJICHUs (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPALICHNs MPU3HAHMS aKkTHBa (00s3aTesbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (00s53aTENbCTBAa) CTOMMOCTb YUCTHIX AKTHBOB IIOJJIEKHT
nepepacdéry. IlepepacdéT CTOMMOCTH YUCTHIX aKTUBOB MOKET HE OCYILECTBIIATECS TOJIBKO B CIydae, Korjaa
OTKJIOHEHHUE HCIOJIb30BaHHOI B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisier MeHee yeMm 0,1
(Homp nenmbix ogHa necstasd) % KOPPEKTHOW CTOMMOCTH UYHCTBIX aKTHBOB U OTKJIOHEHHE CTOMMOCTH
YUCTBIX aKTUBOB Ha 3TOT MOMeEHT pacuéra coctaBisier Menee 0,1 (Homp menbix onmna npecsaras) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

CronMoOCTh MMYIIECTBA, NIEPEJAHHOTO B OIUIATYy MHBECTULHMOHHBIX maeB [IM®, ompenensercs B
coOTBeTCTBMM C TpeboBanmsimMu @DenepanbHoro 3akoHa «O0 WHBECTHIMOHHBIX (POHIAX», NPUHATHIX B
COOTBETCTBHMHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBanusiMu Y kazauus u [Ipasunamu onpenenenns CHA.

Jlata, Mo COCTOSIHHIO Ha KOTOPYIO ONpPENENAeTCs] CTOMMOCTh UMYILECTBA, IEPENaHHOrO B OILIATy
MHBECTHIMOHHBIX naes [IM®d, He MoXeT OBITH OnpezereHa paHHee AaThl Iepeaadd TaKoro MMYIIECTBA B
OIJIaTy WHBECTHUIMOHHBIX II1a€B, 3a HCKIIOUEHHEM CIy4yaeB OINpeJIeNeHUs] CTOMMOCTH HWMYIIECTBa,
MepeAaHHOTO B OIUIaTy HHBECTULHMOHHBIX naeB [IM®, Ha OCHOBaHUH OTYETA OLIEHININKA.

Jata, Mo cOCTOSIHMIO Ha KOTOPYIO OTNpeNeNseTcsl CTOMMOCTh MMYIIECTBa, IEPEAaHHOTO B OIUIATy
WHBECTUITMOHHBIX TaeB [ ®D, Ha OCHOBaHWU OTYETa OIICHINMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JIaThl IIEpejauy TAKOr0 UMYILECTBA B OILIATY MHBECTULIMOHHBIX nacs [TND.

CronMOCTh UMYILECTBA, MEPEIAHHOTO B OIJIATy MHBECTHLMOHHBIX nmaeB IIN®, onpenensercs mo
COCTOSIHUIO Ha 23:59:59 Ha naty nepenayu UMYIIECTBA B OIUIaTy MHBECTULMOHHBIX naeB [TN®.

[pu ompenenernnu CYA (crommoctn aktuBoB) [IM® cromMocTh akTHBa OIpenenseTcs Ha
OCHOBAHMU OTYETA OLEHIIMKA C JATOH OLEHKU CTOMMOCTH HE paHee OJHOIO roja 10 AaThl, O COCTOSHHIO
Ha KoTopyro onpenensiercsi CHA (cTouMocTh aKTHBOB), 32 UCKIIFOUCHHEM CIIydaeB, KOTAa Takas CTOMMOCTh
axtuBa [IM® ncnonp3yeTcs U ONpeieIeHns pacueTHOH CTOMMOCTH MHBECTUIIMOHHOTO mast [TU® (cymmbl
JICHEeXKHBIX CPENCTB (CTOMMOCTH HMMYIIECTBA), Ha KOTOPYIO BBIAAETCS WHBECTUIIMOHHBIA Mail; CyMMBI
JICHe)KHOM KOMIIEHCAIIMH, MOJUIe)KAIleld BBIIJIATe B CIy4yae IOTANICHHUS WHBECTHUIIMOHHBIX I1aeB, E€CIH
cornacHo [Ipasmram 1Y TTNM® cymma IeHEKHBIX CPEICTB (CTOMMOCTh MMYILECTBA), HA KOTOPYIO BBIIAETCS
WHBECTUIIMOHHBI MHai, W (WIM) cyMMa [IEHEe)KHOW KOMIICHCAIlMH, TOJAJIeKamas BBIUIATE B CiIydae
MOTaNICHUs HHBECTHIIMOHHBIX T1a€B, ONPEIEIIeTCS He NCXOAS U3 PACUETHOW CTOMMOCTH MHBECTHUIIMOHHOTO
mas) B IEIIX OCYLIECTBJICHMS BBIIAUM, MOTAIIEHHS WIM OOMEHa HWHBECTHUIMOHHBIX [aeB I1aeBOTO
MHBECTHIMOHHOTO (OH/A.

B Tex cnyuasx, korja CTOMMOCTb aKTHBa ONpEAEIseTCS HA OCHOBAaHUM OTUETA OLEHIIMKA U TaKas
ctoumocTh aktuBa ITM® ucnomp3yercs 1 ONpeAedaeHUss pacueTHON CTOMMOCTH MHBECTHUIIMOHHOTO Mast
[MNU®D (cyMMBI I€HEKHBIX CPEJCTB (CTOMMOCTH UMYIIECTBA), HA KOTOPYIO BBIJJA€TCSI HHBECTHIIMOHHBIH Mai;
CYMMBI JI€HEKHON KOMIIEHCALUHU, MOAJIEXKAIIeH BBIIATE B ClIy4ae NOTallleHHs WHBECTHLUOHHBIX I1aeB,
ecim cornmacHo [IpaBumam /Y M@ cymma AeHEXHBIX CPEACTB (CTOMMOCTh MMYILIECTBA), HA KOTOPYIO
BBIJIACTCS WHBECTHLMOHHBIA MMail, W (WIM) cyMMa [IE€HE)KHOW KOMIICHCAINH, MOJUIeXKamas BBIILUIATE B
Cllydae IIOTallleHUs HHBECTHLUOHHBIX IA€B, OINpPENENAETCS HE HCXOAd M3 PACUYETHOHM CTOMMOCTH
WHBECTHIMOHHOTO Mast) B LENAX OCYIIECTBICHHS BbIJAYH, OTAMICHHS MM 00MEHA HHBECTUIMOHHBIX 11AcB
[Ia€BOT0 WHBECTHLIMOHHOTO (OH/A, JaTa OLEHKH CTOMMOCTH JOJDKHA OBITh HE PaHee MIECTH MECSIEB IO
JIaThl, 110 COCTOSTHHIO Ha KOoTopylo onpeneinsiercsi CHA (cTOMMOCTb aKTHBOB).
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CTOMMOCTh aKTHBa OIPCACIACTCA Ha OCHOBAHUM AOCTYNHOI'O HAa MOMCHT OIIPCACICHUA CHA
(CTOI/IMOCTI/I aKTI/IBOB) OoT4y€Ta OLCHIIMWKA C [[aTOﬁ OLICHKH, Hanbosee OJIM3KOM K AaTe OIpCaACICHUA
CTOUMOCTH aKTHUBaA.

I1l. Kputepun npuzHaHusi, NpeKpalieHusi MPU3HAHUS U METOAbI ONpe/e/eHUus
CTOMMOCTH AKTHBOB H 00513aTeJILCTB

1. O6uue moJ0KeHNA

KpI/ITepI/II/I MpU3HaHuA, OpeKpalicHus MpU3HaHUA OMpPCACIIAIOTCA B COOTBCTCTBUU C
Me)KHyHapOHHLIMI/I CTaHAapTaMu (l)HHaHCOBOﬁ OTYCTHOCTU. MCTO,HLI OIpPCACICHUA CTOMMOCTU aKTHBOB U
06ﬂ3aTeJ'H)CTB OMPEACIAIOTCA B COOTBETCTBUHA C Me}i([[yHapOZ[HbIM CTaHJapTOM (bHHaHCOBOfI OTYCTHOCTHU
(IFRS) 13 «Ornenka crnpaBeIIMBON CTOUMOCTH». METOBI ONpPENCICHUs] CTOUMOCTH aKTHBOB, BXOJSIIUX B
COCTaB HMMYIIIECTBA PAa3HbBIX TMACBbIX MWHBCCTUIIMOHHBIX (l)OHZ[OB, Haxogdmuxcsa mnoAa YHOpaBJICHHUCM
praBHHIOIlIeﬁ KOMITaHWH, HE JOJIKHBI pa3jinyaThbCs.

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

2. Iopsipox KOPPEKTHPOBKH CTOMMOCTH AKTHBOB,

cocraBasgomux umyuecrso IHAD

CToMMOCTh aKTHBOB, BXOASAIIMX B COCTaB HMMYIIECTBA IACBBHIX HMHBECTHUIMOHHBIX (DOHMOB,
NOJISKUT PErysipHOMY aHaiu3y Ha oOeclieHeHHe (TeCTUpOBaHHE Ha OOECIIEHEHHE) B CBS3U C
HEOOX0IMMOCTBI0 KOPPEKTHUPOBKHU CIIPABE/IIMBOI CTOMMOCTH B CITyyae BO3HUKHOBEHHS COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HEraTHMBHOE BIIMSHHE Ha OXKHJaeMble Oynyliue JIeHE)KHbIe TOTOKM MO0 HUM (Jajee —
MIPU3HAKU 00ECLIEHEHHNS).

OreHKa crpaBeUIMBOIl CTOMMOCTH aKTHBOB JOJKHA YYUTBIBaTh IPEMHIO 32 PUCK, B YaCTHOCTH,
NPEMHUI0 3a KPEAUTHBI PUCK KOHTPAareHTa, OTPAKAIOIIYI0 CYMMY, KOTOPYIO YYAaCTHHKH pBIHKA
NnoTpeOoBaIH OB B KaUueCTBE KOMIICHCAIINH 32 HEOPEAEIEHHOCTD, IIPUCYIIYIO AEHEKHBIM ITOTOKAM.

Jnst meneit KOppeKTHPOBKH CTOMMOCTH aKTHBOB Ha KPEIUTHBIN PUCK KOHTpareHra Y MpaBiIsronias
KOMITaHHMS HCTIOJIB3YET CIEAYIOMU MOIX0:

— €CIT KOHTPAareHT UMEeT PEHTHHT, NMPHUCBOCHHBIH OJHMM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWTHBIH PHCK HCIIOIB3YIOTCS JAAaHHBIE IO
BeposTHOCTAM aedonra (PD) omuoro m3 peitruaroBeix arentcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananuruueckoe Kpenutnoe Peiitunrooe ArenrcrBo (AKPA), Pelitunrooe
arenTcTBO RAEX («Oxcnept PAY), mybnuKkyeMbIX Ha caiiTe COOTBETCTBYIOIIETO PEUTHHIOBOIO areHTCTBA
B COCTaBe €XKEroJJHOT0 0TYeTa, B MOPSAKe, IpeayCcMOTpeHHOM B [Ipmioxenuu 4;

— €CIM KOHTPareHT UMEET PEUTHHI, MPUCBOCHHBIM HAa OCHOBAHMM BHYTPEHHEH
pEeUTHHroBOM Mozaenu YHpaBisiomeld KOMIAHWM, TO JUIsl KOPPEKTUPOBKM CTOMMOCTH AaKTHBOB Ha
KPEAUTHBII PUCK UCIIOJB3YIOTCS NaHHBIE 1Mo BeposTHocTsM nedonra (PD), onpenenennbie Ynpapistomeit
KOMITaHHEeH (WMCTONB3YIOTCSl IyOMMYHBIE CTATHCTHYECKHME IaHHBIE 10 BeposTHOCTSIM aedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBUU C METOIHMKOH, N3TI0KeHHOH B [Ipnioxenuu 4);

— €CII KOHTPareHT He MMeeT PEHTHHIa, TO Al KOPPEKTHPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK MCHOJB3YETCs AaHHBIE 110 KPEAUTHBIM yOBITKaM, pacCUNTaHHbIE HA OCHOBE COOCTBEHHOM
CTATHCTHKH YTIPABIISIONIEH KOMIIAHHUH.

MeTtoanka OLEHKH KPEJUTHOTO PHCKAa KOHTpPAareHTa M KOPPEKTHPOBKH CIIPABEINIUBOW CTOMMOCTH
aKTHUBOB Ha KPEIUTHBIM PHCK KOHTpAreHra (Jlanee — MeTouKa) mpruBeaeHa B [Iprninoxkennu 4 K HACTOSAIIINM
IIpaBunam.

TecTupoBaHHe aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA ITA€BBIX WHBECTHUI[MOHHBIX (OHIOB, Ha
obeclieHeHre MPOBOIUTCS HE Peke, YeM Ha Kaxayto aaTy onpeaencHus CHA.

[TonTBepxeHNEM HEOOXOTUMOCTH TECTHPOBAHHMS aKTHBOB Ha OOECIEHEHHE SBIAIOTCS, B
YacTHOCTH, HaOJII0/JaeéMble 3HAYMMBIE JOCTYIHBIE JJAHHBIE, B TOM YHCIIE, O CIEIYIOMNX COOBITHAX (nanee —
COOBITHS, BEAyLIUE K 0OCCLEHEHHIO):

B OTHOIIEHHUHU OPUANMYECKUX JIUIL:

— yXyAueHne (UHAHCOBOTO TIIOJIOKEHHUS] KOHTPAareHTa, OTpasWBIIMECS B IOCTYIHOU
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTBIX aKTHBOB Oosiee yeM Ha 20%.;

— CHIDKEHHE KPEIUTHOTO peHTHHra KOHTpareHTa. JlaHHOe HeratmBHOE COOBITHE
MPUMEHSETCS 711 aKTHBOB, METOIMKA OTPE/ICIICHNS CTOMMOCTH KOTOPBIX TPEATIoaraeT KOppeKTHPOBKY Ha
KPeIUTHBIII PHUCK KOHTPareHra, y KOTOPOTO WMEETCS IyOJMYHBIA PEHTHHT OJHOTO W3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUH C METOJIWKOH, MpuBeaeHHOW B [Ipmiokennn 4 K HACTOSIIAM
IIpaBuam;

— PE3KHH POCT JOXOIHOCTH JIO0O0T0 JOJITOBOTO MHCTPYMEHTA 3MHUTEHTA (3a IOCIEAHHUE 5
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TOProBBIX AHEH NpH OTCyTcTBHHM pocta aoxonHocth OM3 u mpu OTCYTCTBHM pocCTa JOXOJHOCTH
AQHAJIOTUYHBIX ~ OONMMranuMii SMHTEHTOB);  YNpaBisiollass KOMIAHWS Ha OCHOBE OKCIEPTHOIO
(MOTMBUPOBAaHHOI0)  CYXKJCHUS  ONpEAENSET  BIUSHUE  pOCTa  JOXOJHOCTH  oOnuranuu  Ha
KPEJUTOCHOCOOHOCTh SMUTEHTA, HCXOJIsl M3 CPaBHEHMS CO CIPAJIOM aHAIOTHYHBIX obnmuranuid k OP3 Ha
JIaTy OLICHKH.

— HapyIIeHHE SMUTEHTOM/KOHTPArecHTOM YCIIOBHH ITOTAIIEHUS! WM BBIIUIATHI IIPOIEHTHBIX
JIOXOZI0B TI0 ()MHAHCOBOMY MHCTPYMEHTY W/WJIM HHOMY aKTHBY, COCTaBIISIOIIEMY akTHBBI DOH/A, a TaKkxKe
000T0 MHOTO 0053aTeNECTBA IMUTEHTA/KOHTPAreHTa, B CIy4ae €CIIM JaHHasg WHPOpPMAanus IpsSMO WIH
KOCBEHHO HaOmofacMa YTpaBisIOmed KOMIAHWEH 3a HCKIIOUCHHWEM HApYIICHHS CPOKa MWCIIOIHEHUS
00513aTeIbCTB KOHTPAreHTOM II0 OIIaTe MEPEMEHHON JacTH apeHIHBIX IUIaTeXel (Takux Kak BO3MEIICHHE
KOMMYHaIIbHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIIMH CpPOK, YEM OIPEIEIICHO
VYupapisronied KOMIaHUM JJsl NpU3HaHUs AedonTa, HO OONIBINWKM, YeM Uil NpU3HAaHUS JeOMUTOPCKOM
3aJJOJDKEHHOCTH ~ ONEpanuoHHON (IpM  HalMuuu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXKAEHHS
VYnopasinsroeil KOMIaHUH);

— HapylIeHHE CPOKa HCIOJHEHMs1 00s3aTenbcTB Oojee YeM Ha CPOK, NMPU3HABAEMBIH IS
JaHHOTO BHUJA 33/I0JDKCHHOCTH OIEPAalMOHHBIM, HO MEHEe, YeM OIpe/eIeHO
VYnpapnsromed KoMmmaHued 1A npu3HaHusA gedonra (TexHHUeckuit amedonr) 3a
UCKJIIOYEHHEM HapyLICHUs] CPOKa MCIOIHEHHs 00s3aTeNbCTB KOHTPACHTOM IO OIUIaTe
NIEpEeMEHHON YacTH apeHIHbBIX IUIaTeXeHl (TaKNX KaK BO3MENICHHE KOMMYHAIBHBIX YCIIyT,
IUIaTa C TOBApOOOOpOTa M WHBIC) Ha MEHBIINH CPOK, YeM OIPEAEICHO YIIPaBIIAIOmei
KOMITAaHWW A7l TIpHU3HaHMA AedonTa, HO OONBIIMHA, YeM Ul NMPU3HAHUSA JEeOUTOPCKOH
33JJ0JDKEHHOCTH OMNEpanMoOHHOM (IpM HaJMduK OOOCHOBAHHOTO MOTHBHPOBAHHOTO
cyxaeHus Y npasisitolieii komnanun). He cunraercs coObITHeM 00ecLieHeH s POCPOUKa
UCIIONTHEHUsSI 00S3aTeIbCTB KOHTPAareHTOM B OTHOLICHWHM KPEAMTHBIX JIOTOBOPOB H
noroBopoB 3aiiMa Ha S5 (IIarp) pabGoumx nAHEHl B OTCYTCTBME MHBIX IPU3HAKOB
obecrieHeHus/neosiTa KOHTPAreHTAa. |

— MOSBIICHUE NMPU3HAKOB OaHKPOTCTBa (coriacHo DenepanbHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATENbHOCTH (OAHKPOTCTBE)») SMHUTEHTA/KOHTpPAreHTa, Ha OCHOBAaHUHU OQHUIMAIBLHOMN
HHPOPMALINY;

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (peaepanabHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
NpaBOBBIMHU akTamu Poccuiickoit deneparmn nHGoOpManus o NpocpovKe MCIIOTHEHUS] SMUTEHTOM CBOMX
00513aTeNbCTBA;

— OT3bIB (2HHYJMPOBAaHHWE) Yy OSMHUTEHTA/KOHTPAreHTa JMIEH3MM Ha OCYIIECTBIICHNE
OCHOBHOTO BHJa JAEATENBHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTJa JIMIEH3US CHAeTCS KOHTPareHTOM
JIOOPOBOJIBHO)/YIIPABJISIIONIEH KOMIIAHMHM MACBBIX HMHBECTHIMOHHBIX (oHmaoB I[IM®D, mam KOTOPOro
HaxoasaTcs B cocrase [TND;

— OT3bIB (aHHYJIMpOBaHWE) y SMHUTeHTa/KOHTpareHTa nomycka CPO Ha ocyuiecTBieHue
OCHOBHOTO BHJa JAEATENBHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTJa JIMIEH3US CHAeTCS KOHTPareHTOM
JI0OPOBOJIBHO);

— Hax0X/ICHWE KOHTPAreHTa B OJHOW U3 MPOLEAYp, MPUMEHIEMBIX IIPH PACCMOTPEHUH JIeTa
0 ero OaHKpPOTCTBE B COOTBETCTBHM C JICHCTBYIOIIMM 3aKOHOJATEIBCTBOM, €CJIM JaHHas TpoIenaypa C
OoJIBIION  BEpPOSITHOCTBIO IIPHUBENET K HECHOCOOHOCTH KOHTpareHra oOCIyKHBaTh (hPUHAHCOBBIE
00s13aTeBCTBA.

— Tekymas w/wii Oyxymas HeCHmOCOOHOCTh (0 MHEHHIO YTIPaBIAIONICH KOMITaHUH)
KOHTpareHTa OOCTy)XWBaTh (UHAHCOBBIE  O00S3aTENBbCTBA, OCHOBBIBAIOMIASCS HA  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEUTHBIX COOBITHI MIIM UX COBOKYITHOCTH:

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

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

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

— OTKa3 WX MOPATOPHH, IIPU KOTOPOM KOHTPAreHT OTKa3bIBAETCSI OT COBEPIICHUS IJIaTexa
WJIH OCTIApUBACT IOPUANIECKYIO CHIIy 00S3aTeNBCTRA;

— pECTPYKTypH3aLusl 3a0JDKEHHOCTH, MOBJIEKIIas 3a CO00W OXHOCTOPOHHHWI OTKa3,
OTCPOYKY WM M3MEHEHHE Tpaduka MorameHus 3aJ0/DKEHHOCTH W/HIM M3MEHEHHE MPOLEHTHOH CTaBKH,
MPEAINOaraiee MeHee BBITOIHbBIE JIs1 KPEIUTOPOB YCIOBHS;

— NPE/IOCTABICHUE KPEAUTOPOM YCTYNIKH CBOEMY 3aEMIIMKYy B CHIy AKOHOMHYECKHX
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NPUYMH WJIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTpPyAHEHUSIMH DTOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE NPEeAOCTaBHiI Obl B UHOM ciydae (B TOM YHCIIE PECTPYKTYpH3aLus 3aJ0JDKEHHOCTH C
YMEHBIICHUEM CTaBKHU, IPOJIOHTalel 3aJOPKEHHOCTH WK OTCPOYKOM BCEeX MM YaCTH IIaTexei);

— MHCYE3HOBEHHME aKTHBHOT'O pBIHKA JJIs (PMHAHCOBOTO aKTHBA B pe3yJjbTaTe (pMHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUUTAHHBIX HAOJIIOAaEMbIMU
ncrounnkamMu uH(popMarmu (B T.9. HKO AO HPJl m wHBIX meH MH()OPMAIMOHHBIX
CHCTEM, HCITONB3yeMBIX B HacTosmux [IpaBunax onpenenenus CUA;

— WHBIE COOBITHS, ONpeesieMble Y IpaBIIomeii KOMIaHUEH.

B OTHOIICHHUN (PU3NIECKUX JIUIL:

— MOSIBIICHHE Yy YTpaBisIonled KOMIAHHM WH(GOpMAanuM O CHIDKCHHH BO3MOXKHOCTH
(m3nveckoro nHMIa oOCIyXHWBaTh 00s3aTenbcTBA (MOTEpst pabOoThHI, CHIKCHHWE 3apa0OTHON IUIATHl FUTH
MHOTO PAcIoIaraeMoro J0X01a);

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

— MOSIBJICHHE Y Y NpaBISIOIIEH KOMITaHUU WH(OpMaNUU 0 BO30YXK/ICHUN YTOJIOBHOTO Jienia
B OTHOILIEHUH (PU3NUECKOTO JIMLA WA OOBSBICHUU €T0 B PO3BICK;

— HapyIIeHHE CpPOKa HCHOJHEHHS O0s3aTeNbCTB HAa MEHBIIUH CpPOK, YeM OIPEIENICHO
VYnpapnsiomed KOMOaHWM Ui Npu3HaHusA fedonrta, HO OONBIIMH, 4eM U NPHU3HAHMSA JEeOUTOPCKOH
3aJOJDKCHHOCTH OIIEPAallMOHHON 3a WCKIIIOYEHHEM HApyIICHHS CpPOKa HCIONHEHHS 00s3aTeNbCTB
KOHTPareHTOM II0 OIUIaTé MEePEeMEHHOW YacTH apeHAHBIX IUIaTeXed (TaKMX Kak BO3MEICHHE
KOMMYHaJIBHBIX YCIyT, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIIMH CpPOK, YEeM OIPEIEIICHO
VYnpapnsromed KOMOaHWM Ui MpU3HaHWA Jedonra, HO OONBIIMK, YeM Ul NPHU3HAHHUSA JeOUTOPCKON
3aJJOJDKEHHOCTH ~ ONEpaluOHHON (IpH  HaIMuuM  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CYXKACHHS
VYrpasnsoniei KOMIaHu);

— WUHbIEe COOBITHA, OIpeJeNseMble YTMpaBisdoUle KoMIaHued (B 4YaCTHOCTH, HaJUYue
NPU3HAKOB oOecleHeHus1/nedoaTa o OJHOMY M TOMY K€ KOHTpareHrty B pasHbix [P
II0JT YIIpaBJIeHUEM Y IIpaBIIAIoIIell KOMIIAaHHUH) .

OOGecnieHEHUE IO Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

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

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

— NPY HAapyLIEHUH CPOKA UCTIOIHEHUsI 0053aTeIbCTB KOHTPAreHTOM I10 OILIaTe epeMEHHOM
YaCcTH apeHIHBIX IUIaTeXel (TaKuX KaK BO3MEIIEHHE KOMMYHAJIBHBIX YCHYT, IIaTa ¢ TOBapoobopoTa U
MHBIC) HAa MEHBIIUI CPOK, YeM ONpeAesieHO YMpaBIAIoIel KoMIaHWeH [UIs Npu3HaHUS nedoira, HO
OoubIIMiL, YeM Ul TMpPHU3HAHUS JIeOUTOPCKON 3aJ0JKEHHOCTH OIEPalOHHOM, YTIpaBIstoNas KOMIaHUs
BIIpaBE€ HE MPOBOJAUTH OOECILIEHEHHE YKa3aHHOW JIeOMTOPCKOW 3aJO0JKEHHOCTH (B COOTBETCTBHHU C M. 2.
Onenka aktuBoB. OGecrieHenne 0e3 nedonra [lpunoxenus Ned). JlaHHoe neiicTBHE MODKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY>KACHHEM Y MPABIISIOIEH KOMITAHHH.

MOHUTOPHHT TIPU3HAKOB 00CCIICHCHHS :

— MOHUTOPHHT TIO (PMHAHCOBOW OTYETHOCTH - HE MO3KE YeM uepe3 | MecsI mocie
MOSIBJICHUS TaKOW OTYETHOCTH, HO HE pexe, ueM 1 pa3 B nonrona st oryetHocty 1o PCBY u 1 pas B rofg
st otdeTHOCTH 10 MCDO;

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

— MOHHUTOPHHT 10 (PU3MUECKHUM JIMIIaM MMPOBOIUTCS HE PeKe YeM pa3 B 6 MecCsIIIeB;

— MOHHUTOPHHT TI0 JIAHHBIM IO CYJIeOHBIM pa30oupaTeIbCTBaM MPOBOJAUTCS HE PEXe, YeM pa3
B MecsIl. B cmyuae mManoi 3HaunmMocTH akTtuBa o oTHomeHuio k CUA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT ITPOBOIUTCS Pa3 B KBapTall.

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

— B Cllydae MpEeKpaIleHUs MPUBEIIET0 K 00CCICHEHNIO HAPYIICHHS TOPOTOBBIX 3HAYCHHN
(hMHAHCOBBIX ITOKA3aTENICH B TCUCHHE IBYX KBapTAJIOB;

— B Cllydyac W3MCHEHHS COCTaBa AaKIMOHEPOB, KOTJa HOBBIC AaKIIMOHEPHI CYIICCTBCHHO
YIIYYIIAIOT OIIEHKY BO3MOYKHOH TOACPKKHU 3aeMITHKA/KOHTPAreHTa;

— B Cly4ae IIONy4eHHWS HWHGPOpPMAIMM O TPEKPAIICHHH CYAeOHOT0/yroI0BHOTO
MpeciieIOBaHus 3aeMIIUKA/KOHTPAreHTa MyTeM ONpaBAaTeIbHOTO MPHUTOBOpa OO MpEeKpamleHus Jena.
IIpu 3TOM B ciIydae MHPOBOTO COTJIAIICHHUS MEXAY 3aeMITUKOM/KOHTPAreHTOM M MCTIIOM Y IPaBIISIONIas
KOMITaHUS 00s13aHa MIPOBECTH OLCHKY (PHHAHCOBOTO COCTOSIHUS C YIETOM M3BECTHBIX WIIH MPEIIIOIaraeMbIX
YCIIOBHI MHPOBOTO COTJIAIICHHUSI.

B ciy4ae, eciu cripaBesiiBas CTOMMOCTD aKTHBA OIPEACIsIacCh HA OCHOBAHUHU OTYETA OICHIIHKA,
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cooTBeTcTBYyIOIIero tpeboBanmsiM denepanbHoro 3akoHa "OO MHBECTUIMOHHBIX (DOHIAX'", NMPHUHSTHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, Yka3aHus Ne 3758-V u nactosmux IIpasun onpenenenus CHA
JO JaThl BO3HMKHOBEHHS IIPH3HAKOB OOECIIEHEHWS aKTHBa, YIPaBiIfollas KOMIIAaHHMS HE BIpaBe
UCIIONB30BaTh TaKOM OTYEeT ONEHIIMKA I OHpeNeNeHHs TeKyleill chpaBeyIuBOM CTOMMOCTH 0e3
KOPPEKTHPOBKHU. YTIPaBIISAIOIIas KOMIIaHUs B CPOK, He npesbimatomuii 10 pabouux aneit (ecnu MHOM cpok
HE TPEIYCMOTPEH B OIMCAHWM OIEHKH COOTBETCTBYIOIIETO HMHCTPYMEHTA), IOJDKHA OCYIIECTBHUTH
BHEITAHOBYIO MEPEOICHKY akThBa. JlaTa, M0 COCTOSHHUIO Ha KOTOPYIO OIpENENseTCs HOBas OLCHKA, HE
JOIDKHA OBITh paHee AaThl BO3HUKHOBEHHS COOBITHS, BEXyHIEro K OOCCLIECHEHHI0. J[o maThl MepeorieHKH
CIpaBeNINBast CTOMMOCTh KOPPEKTHUPYIOTCS C YIE€TOM TPeOOBaHUIT HACTOAIIETO ITyHKTA.

B cnydae BBIABIEHHS NMPH3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YIIPABIAIONIAs KOMITAHHA
oopmisieT BHYTpEHHHH [IOKYMEHT, HAa OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCA INPHU HAINYNU
NPU3HAKOB OOECIIEHEHNsI M O0OOCHOBaHMS) KOPPEKTHPOBKH B CIPABEIUIMBYIO CTOMMOCTh aKTWBa. Takoi
JIOKYMEHT JOJIKEH COJIepHKaTh:

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

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

— uH(OpManuio 00 HCHONB3yEeMOM METO/E KOPPEKTHPOBKH CIIPABEATMBOM CTOMMOCTH C
000CHOBaHHEM NIPUMEHEHHS BRIOPaHHBIX KOA()(UIHMESHTOB U1 pacyera (B Cilydae HX HCHOJIB30BaHUS);

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

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

IlepeyeHb AOCTYIHBIX UCTOUHUKOB!

— odunuaNbHbIe CaUThl B HH(DOPMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTu «HTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, ymOJIHOMOYEHHBIX
packpbIBaTh MH(GOPMALMIO HA POCCUHCKOM pbIHKE IeHHbIX Oymar (MHdopmannonnoe arenrctBo AK&M
http://wwwe.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIIMOHHEIX MpaB uHBecTOpoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonuoro arenrctBa «Uutepdakc» - «lleHTp packpbITHS
KopropaTuBHON wuHpoOpMarmu» http://www.e-disclosure.ru, ATeHTCTBO 3KOHOMHYECKOW HHGpOpPMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiitr  packpbitus — uHdopMammun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmarmoHHbIit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WHG)OPMAIMOHHOW CHCTEMBI KHUJIHUIIHOTO
crpoutensctBa  (https:/Hamr.gom.pd/), kaprorexkn apobutpaxusix gen (http://kad.arbitr.ru/), Emunoro
(henepampHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHUH O (hakTax AEATENBHOCTH IOPHUIMYECKUX JIHIL,
MHIMBHYaJIbHBIX NpPEANPUHUMATENEeH U UHBIX CYOBEKTOB JKOHOMHYECKOH nesirenbHOcTH (Dempecypce)
(https://fedresurs.ru), Emunoro demepanbHoro peectpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro aemosutapust  (https://www.nsd.ru/ru/),
JeOMTOpa/KOHTPAreHTa, PEWTHUHIOBBIX  areHTCTB, | OCcylnapCTBEHHbIH  HMH(GOPMAIMOHHBIH  pecypc
Oyxranrepckoii (punancosoit) oruerHoctu (https://bo.nalog.ru/);

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

— MOHHUTOPHHT MPHU3HAKOB OOECIICHEHHUs MPOBOIUTCS Ha Kaxayro naty pacdera CUHA. B
cilyyae, €ClIM TpH TPOBEICHHM MOHHUTOPHHIA CTAaHOBHUTCS JIOCTYHHOM wHH(OpMamus O NpU3HAKAX
obeclieHeH!s], CIIPaBe/INBasi CTOMMOCTD IEPECUNTHIBAETCS Ha Ty K€ naTy. MOHHUTOPHHI IPOBOAWTCS 10
OTKPBITBIM JOCTYITHBIM HCTOYHHKAM, KOTOPBIE CTAaHIAPTHO HCHOJNB3YIOTCS HAa PBHIHKE B OTHOIICHUH
JTAHHOTO BHJa KOHTPareHTOB U SMUTEHTOB.

I[Ipu »TOoM, ecnm y VYmpaBndoomed KOMIAHHM Ha MOMEHT IIPOBEACHHUS TECTHPOBAHUS Ha
obecrieHeHHe nMeeTcss oOOecledeHne, Ha BeCh WIM OOJNBIIMHA pa3Mep, 4YeM pa3Mep CHpaBeAIHBOM
CTOMMOCTH olleHuBaeMoro aktuBa [IM® (B Bume 3aiora, MOpYYHTEIHCTBA, TapaHTHH, O0S3aTEIbCTBA
TPETHHX JIUI, U T.I.), TO B 3TOM CJIydae KOPPEKTUPOBKA CIPABEUIMBONW CTOMMOCTH 00ECIIEYEeHHOTO aKTHBa
HE MPOHMCXOAUT. YCIOBUE MPUMEHSETCSl TOJIBKO B CiIydae, KOTJa CIpaBe/UInBas CTOMMOCTh 00eCHeYeHns
paBHA WM IPEBBILIAET pa3Mep CIPaBEIIUBONA CTOUMOCTH OLIEHUBAEMOIO aKTHBA.

[Mopsiiok OLleHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

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

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

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

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

Y4YETOM KOPPEKTHUPOBKH HA KPEIWUTHBIA PUCK KOHTpPAreHTa B COOTBETCTBUU C METOAMKOW, MPUBEICHHON B
IIpunoxenun 4 x Hacrosium [IpaBunam;

CHpaBe,HJ'II/IBaH CTOUMOCTEL 00S3aTENLCTB TPCTbUX JIUI] OMPEALIACTCA B COOTBETCTBHUU C

MOJIOKeHUsIMH noanyHKTa «[Ipouas neburopckas 3a10/KeHHOCTHY IyHKTOB 3-14 Pasznena 111, mynkra 13
Pasnena III HacTosmux IIpaBu.

— CnpasemnBas

croumocth  [IpexBapurenbHOro  IOropopa Ha — HpHOOpeTeHHE

HEIBIDKUMOCTH W TpaB ydJacTUsl B POCCHHCKMH ¥ WHOCTPaHHBIX OOIIECTBaXx B
COOTBETCTBUM C MHBECTULHMOHHOW JAexiapanuedl B coctaB umymectsa [N
OTIpENEIsIeTCS] Ha OCHOBAaHMM OTYETa OIEHIIMKA, COOTBETCTBYIOIIETO TPEeOOBaHHIM
OenepanpHoro 3akoHa "OO MHBECTHIHOHHBIX (OHOaX'", MPHHATHIX B COOTBETCTBUHU C
HUM HOPMATHBHBIX akToB, YkazaHus Ne 3758-Y u Hactosumx IlpaBun omnpeaeneHus

CLIA, COCTaBJICHHOI'O Ha AAaTy 3aKJIIOUCHUSA Hpe,HBapI/ITeIII)HOFO J0ToBOpa.

3. I[CHC)KHBIC cpeacrea Ha CYe€Tax, B TOM YUCJI€ HA TPAH3UTHBIX, BAJTIOTHBIX
CUyeTax, Cuerax 3CKpPOY, OTKPLITBIX Ha YHNPABJIAKIIYH KOMIIAHHUIO I[.Y.

IHNo®

Buabl aKktTuBoB

[eHexHble CpeacTBa Ha CuYeTax,
BasIlOTHbIX CYETax, 3CKpoy,
a.y. nio

B TOM uuC/le Ha TPaH3UTHbIX,
OTKPbITBIX Ha YMpaBisoWy KOMMAAHWUIo

Kpnrepun
MpU3HaHNSA

Jata 3auncneHnss AeHexXHbIX CpeaAcTB  Ha  COOTBETCTBYHOLUWMMA
6aHKOBCKUN cYeT (pacyeTHbIr, TPaH3UTHbIW, BantoTHbIM) HA OCHOBAaHMMK
BbIMNUCKM C YKA3aHHOIoO cyeTa.

[JeHexHble cpeacTBa Ha CyeTe ICKpOYy MNpuU3HAKTCa C  AaThl
noaTBepXAeHus akTa 3auyuMciieHUss Ha CYET 3CKPOYy WM TObKO B TOM
cnydyae, ecnuM nocse 3aducieHuns Ccpencts Ha cyeT 3ckpoy [MNO
coxpaHsieT oba3aTtenbcTBa No onsiate, COrlacHoO yC/0BUAM A0roBopa.
Ecnn ycnoeusa pacyeTtoB no AOroBopy npeanosiaratT, YTo 3a4ncneHume
Ha CYeT 3CKpoy sBnAseTcsa pakToM onnaaTbl, TO AEHEeXHble CpeAcTBa Ha
CYeTe 3CKPOYy He MpuU3HatoTCA.

Kputepun
npekpawjeHns
NMPpHU3HaHUs

e [laTa WCMNOSHEHUS KpeauTHOW opraHusaumen o6sa3aTenbCcTB Mo
nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

e [lata peweHus baHka Poccun 06 oT3biBE nNMUEH3UM HaHka
(OeHexHble cpeacTtBa nepexogstT B CTaTyCc npoyen nebutopckomn
3a[10/KEHHOCTH);

e [laTa nukBmgaumm 6aHka cornacHo wWHdgopMauun, packpbITO B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM yucie 3anmcm B EMPHOJI
0 nNukKBuAaaumnm 6aHka).

e T[lo cyeTy acKkpoy - gaTa, B KoTopyto obsazatenbctsa NMN® no onnate
C WCMosb30BaHMEM c4yeTa 3CKpoy, COorflacHoO YCNOBUSM A0roBopa,
CYMTAOTCH MCMOJHEHHbIMU.

CnpaBsepgnimnBas
CTOMMOCTH

Cnpaseanueas CTOMMOCTb A€HEeXHbIX CPeACTB Ha CyeTax, B TOM 4yucre
Ha TPaH3UTHbIX, BaAJIIOTHbIX CYETaX M CYETe 3CKPOY, OTKPbITbIX Ha
ynpasnasowyo komnaHutio A.Y. NMNO onpenensieTtcs B CyMMe oCTaTka
Ha cyeTax OTKpPbITbIX Ha yrnpasngowyo koMnaduio A.Y. MNO.
CnpaseanuBas CTOMMOCTb OMNpefensieTca B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKW  CnpaBeanMBOA  CTOMMOCTM MpWU  BO3HUKHOBEHUMU
cobbiTusA, Beayuero K obecueHeHuto (MpunoxerHue 4).

Hdarta 7]
cobbITHs,
npuBogswne K
obecyeHeHHro

Cnuncok obwmnx cobbiTnii, npumBoaswnx kK obecueHeHUo, yKasaH B
MpunoxxeHun 2.
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4. Ilpu3HaHHUe M OLIEHKA JIeN03UTOB
Kpurepuu npuzHanus:
— C AAaThl 3a4UCIICHUS ACHCKHBIX CpeHCTB BO BKJIaJ HAa OCHOBAHHUHU BBIIIUCKH C yKaSaHHOFO
CUeTa;
- C JaTHl TIEPEyCTYIKH IIpaBa TpeOOBaHM O BBIILIATE BKJIAJA M HAYMCICHHBIX MPOIEHTAX
Ha OCHOBaHUU JOTOBOpA.

KpuTepuu npexkpauienusi Npu3HAHUS:

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

- C JaTHl EPEyCTYIKH IpaBa TpeOOBaHMS O BHIIIIATE BKJIAJa M HAYHCICHHBIX MPOIEHTAX
Ha OCHOBaHHH JOTOBOpA.

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

- mata pemeHus bamka Poccun 00 OT3BIBE JHICH3WM KPEAWTHOH OpraHW3aldd Ha
opunmansHOM caiite bamka Poccum (cymMma nemo3wrta mpH3HAeTCS B aKTHBE «IIpodas IeOWTOpCKas
3aJ10JDKEHHOCTBY).

O1eHKA 1eN03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oneHkm:

CropaBe/yiiBasi CTOMMOCTh JICTIO3WTa JIO HACTYIUICHHMS CpOKa €ro IMOJHOIO IOTaIlICHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPEICIIACTCS B CICAYIOMIEM MOPSIKE:

- €CJI CPOK ITOTAIICHHS BKJIAA «II0 BOCTPEOOBAHUSY;

- €CIIi CPOK ToramieHus jaerno3uta He O6omee 1 (OmgHOro) roxa (a mMmeHHO He Oonee 364
JIHE B MOMEHT €ro NpPU3HAHUS) U CTAaBKa MO JCMO3UTY COOTBETCTBYET PBHIHOYHOW MO0 HAXOAUTCS B
JMara3oHe, OIpeIeIICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPH30HTE 3 MecsIa C yIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeJIUBasi CTOMMOCTD JICTIO3UTa MPU3HACTCS PABHOM OCTATKY ECHEKHBIX CPEJCTB BO BKIAJC,
YBEJIMYCHHOW HAa CYMMY MPOIICHTOB, PACCUMTAHHBIX IO COCTOSHHIO Ha KaXKIblid paboumii neHb (mara
OIICHKH) [0 CTaBKE, MPEIyCMOTPEHHOH MOTOBOPOM Ui yIASpPXKaHUs JCHEKHBIX CPEACTB BO BKIAAC B
TEUYEHHE MaKCUMAJILHOTO CPOKa, MPEYCMOTPEHHOTO TOTOBOPOM.

BoJaTUIBHOCT PHIHOYHBIX CTABOK OINpPEAENIeTCs Kak cranuapTHoe oTkionenue (F):

E[=1':fguui_mz
=,
rae:

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

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

Juana3oH, onpenenéHHbli ¢ yUeTOM BOJATUIBHOCTU PHIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C
Y4ETOM TIOCHeIHEN PACKPHITON CTaBKH, pACCUMTHIBACTCS 1O (hopMyIie:

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

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

B ciyyae BHeceHMs U3MEHEHMI B YCIOBHUS JOTOBOpAa B 4YaCTU ONPEAEICHHS CPOKa JAEMO3MTA,
MaKCHMaJIbHBIH CPOK B LIEJIIX BHIOOpa METOAA OLIEHKH OIpEJAENsSeTCs B COOTBETCTBUM C M3MEHEHHBIM
CPOKOM JEMO03UTa, AEUCTBYIOLIMM Ha JaTy OLEHKH, IPUYeM HAKOIUIEHUE CPOKa JEMNO3UTa He IPOUCXOANT.

Iopsinok onpeneneHusi poIHOYHOIN CTABKU:

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

B kauecTBe pBIHOUYHON CTaBKM HCHOJBb3YETCSI CpPEIHEB3BEIICHHAs IMPOIEHTHAs CTaBKa IO
NPUBJICYCHHBIM KPEIWTHBIMH OpTaHM3alMsIM{ BKIazaM (Iemo3utaM) HEe()WHAHCOBBIX OpraHM3alnd B
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pyOJIiX M HMHOCTPaHHOW BamoTe B HenoM 10 Poccuiickoit Pemepanuu Ha COMOCTABUMBIA CpPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICA Ha JAATy OLICHKH JO IMOTAllCHHUsS OLICHMBAEMOIO JEMO3UTa),
packpeiBaeMasi Ha oduuuansHOM caiite bamka Poccuu! (mazee — cpenHeB3BelleHHas CTaBKa IO
JIeno3uTaM), OINpe/esieHHass B COOTBETCTBUU C Pa3BEepHYTOH IIKajoi. B ciyuae BHeCEeHUs U3MEHEHUN U
JomonHeHud B HacTtosmue [IpaBuna B 9acTM M3MEHEHUS BHJA DPBIHOYHON CTaBKU JJs aKTHBOB
(00s13aTEeNHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHIIy W3MEHEHHWH M JOMONHEHHWH B HacTosmue [IpaBmima
HOBasi pbIHOYHAs CTABKA IPUMEHSAETCS C AAThl BCTYIJIEHHUS B CHIIy U3MEHEHUM U JOTIOJIHEHUH B HACTOSIILIKE
IIpaBuna. Eciu nocnenssst packpsitas Ha caiite banka Poccun cpelnHeB3BEIIEHHAs CTaBKa MO JENO3UTaM
paccunTaHa paHee, 4eM 3a MECSI] 10 IEPBOHAYAIBLHOIO NPU3HAHKS WM AAThl OLIEHKH, a TAKXKE B ClIydyae
W3MEHEHHUs1 KioueBol crtaBku banka Poccum mocie nepBOHAYanbHOIO NPU3HAHUSA, AJI ONPEICIICHUS
PBIHOYHOH CTAaBKU IO PyOJICBOMY ACTIO3UTY MPUMEHSETCS CIICTYIOIINH TOIX0M:

- KioyeBasi crtaBka banka Poccum, geiictBoBaBmias B Mecsue (T.e. cpemHss 3a
KaJIeHIapHBIA MeCsIIT), 3a KOTOPBIH OMpe/esicHa CpeIHEB3BEIICHHAsI CTABKA M0 JIEMO3UTaM, CPABHHBAETCS C
KIIFOUeBO# craBkoit banka Poccuu, neiicTByromeii B MecsIie MEPBOHAYAIBEHOTO MPHU3HAHUS/C M3MEHECHHOMN
KiroueBoil ctaBkoi banka Poccuu;

- ecnu kirodeBas craBka banka Poccun He M3MeHMJIACh O MOMEHTa MEPBOHAYAIBLHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUU/IIOCIIE IEPBOHAYAIHHOTO
MpU3HAHUS IPUMEHSETCS MOCIEIHAS PacKpbhITasi CPEJHEB3BEILIEHHAs CTaBKa 110 ACTO3UTaM;

- ecnu KiodyeBas craBka banka Poccum wm3MeHmnach (B TOM dwWciIe OO0 MOMEHTa
MePBOHAYAFHOTO TIPU3HAHMA), PRIHOYHAS CTaBKa OIpeerseTcs o GopMmyIe:

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

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

Teppem. - CPEIHEB3BEIICHHAS MPOLIEHTHAS CTaBKa MO NMPUBJICUYEHHBIM KPEIUTHBIMH OpraHU3alUsIMH
BKJIaJiaM (Jermo3uTaM) He(DMHAHCOBBIX OpraHM3alluii B pyOJsX, MyOJauKyemas Ha O(UIHATBLHOM CaiTe
banka Poccum, 3a mecsu, Hanbonee OMU3KUI K JaTe OIEHKH, IO AEMO3UTAaM CO CPOKOM IPHUBIICUEHUS,
MIOTAJAIOIIUM B TOT K€ MHTEPBAJI, UYTO M CPOK, OCTABIIUICS Ha JaTy OLIEHKH JI0 MOTAIIeHUS OLEHUBAEMOTO
JICTIO3UTA;

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

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

Cpemusis 3a KaJleHIAPHBIA MecsIl KiIroueBas craBka banka Poccun paccuntsiBaercs mo gopmyie:

_ YREG =T
. T :

rae:

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

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

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

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BAJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIIHEB3BEILICHHAs CTABKA IO JETO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIFOUYEBOU CTABKU
banka Poccun.

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

CnpageyuinBasi CTOMMOCTD JIETIO3UTOB B CITydae HaJIWYHs NPU3HAKOB 00ECIICHEHUSI OTIPEIEIISIETCS C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBHHU C MOPSAAKOM, penycMOoTpeHHbIM [Ipunoxenuem 4.

Iopsinok onpeaeneHus: U KOPPEKTUPOBKH /IEHEKHBIX MOTOKOB:

JleHexxHbIe MOTOKH, BKIIOYAs MIPOICHTHBIN T0X0/I, PACCYUTHIBAIOTCSA B COOTBETCTBUH C YCIOBUSIMHI
JIOTOBOpA, WCXOMIS W3 JOMYIIEHHs, YTO JEHEKHBIE CPEICTBA YJEP)KUBAIOTCA BO BKJIAJEC B TEUCHUE
MaKCHUMaJIbHOTO CPOKa, MPEIyCMOTPEHHOTO JOTOBOPOM, U OyIyT BO3BpAIATHCS CBOEBPEMEHHO, TIPH ITOM
JIATOI JEHEeXKHOTO MOTOKA CYUTASTCSI MUHUMAJIbHAS /1aTa, B KOTOPYIO BO3MOXKHO MOCTYIUIEHHE JCHEXKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHWS N-Or0 IepHoja (32 MCKIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIEHHs OCHOBHOT'O JI0JITa).

I'padmk neHEXHBIX TOTOKOB KOPPEKTHPYETCS B Cllydae BHECEHUs] M3MEHEHHUH B IOTOBOP, a TaKxkKe
B CJIy4ae U3MEHEHHs] CyMMbI OCHOBHOTI'O JI0JITA.

! 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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5. Ilpu3HaHue N OLICHKA LIEHHBIX OyMar, B T.4. IelIO3UTHBIX
cepTruUKaTOB

MoOMEHTOM NEepBOHAYAIBHOTO NMPH3HAHMS LIEHHBIX Oymar siBJIsieTcss MOMEHT nepexona Kk Doy
npaB COOCTBEHHOCTH Ha IIEHHYIO OyMary (3a MCKJIIOYEHHEM LIEHHBIX Oymar, NepelaHHBIX IO CHEJIKaM,
COBEpILIaeMbIM Ha BO3BPATHOI OCHOBE, IPH COXPAaHEHUU KOHTPAreHTOM IO CJIeNIKe 3a cO00H 3HAYMTEIILHOM
YaCTH BCEX PHCKOB U BBITOJI, CBSI3aHHBIX C BlIaJIeHNEM [IeHHbIMHU Oymaramu — cienku PEIIO), a nmeHHo:

- €CITH [IeHHasi Oymara MoJUIS)KUT y4eTy Ha CUeTe JIeIO - JAaTa 3a4iCICHHs [IEHHOH Oymaru
Ha CYeT Jero, OTKpHIThIN Ympapiromeit komnanuu [1.Y. [ITN® B CrnenuannszupoBaHHoM [lemo3uTapuu,
MOATBEPXKICHHAS! COOTBETCTBYIOIIECH BBIMUCKOMN 10 CUETY JIETIO;

- €CII JOKYyMCHTapHbIE IIEHHbIE OyMarm He TOAJIeXKAaT YYeTy Ha cdueTax Jemo (3a
HCKITFOYCHHUEM JICTIO3UTHBIX CepTU(HUKATOB) - C AaThl mpueMma IeHHoi Oymarum [IU®, ompeneneHHOW B
COOTBETCTBHH C yCIOBHUSIMU JIOTOBOPA U NMOATBEPKACHHOW aKTOM IpHeMa-Tiepeadn IEHHBIX OymMar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4uClIiCHHs BO BKJIAA (IETO3MT) JCHEKHBIX
CpPE/CTB, NOATBEPIKCHHAs BBIITUCKOI CO cyeTa 10 BKIany (JEMO3MUTY) MM C AaThl IPHOOPETEHUS] TaKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM;

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

- €CIH IIeHHast Oymara, IMOJUIe)KHT y4eTy Ha cdeTe IO - JaTa CIHCAHWS IeHHOH Oymaru
€O cyeTa Jieno, oTkpeIToro Ympasisomeid komnanuu J1.Y. [IM® B CrnennanusupoBanHoM [lenosutapum,
MOATBEPXKICHHAs! COOTBETCTBYIOLIECH BBIMUCKOMN 110 CUETY JIETIO;

- €CII JIOKyMEHTapHble IIeHHbIE OyMmMarum He TOAJeXaT YdYeTy Ha cdueTax nerno (3a
HCKITIOUYEHHEM JCMO3UTHBIX CEepTH(HUKATOB) - ¢ AaThl nepenaun nenHoi Oymaru [IM®, ompenenenHoil B
COOTBETCTBHH C YCIOBHSMU JIOTOBOPA U MOATBEPKACHHONW aKTOM IpHeMa-Tiepeadn IEHHBIX OymMar;

- MO JICHIO3UTHBIM cepTU(HKAaTaM - JaTa CIIMCaHUs C BKJIaja (Ieno3uTa) JEHEKHBIX
CPEICTB, MOATBEPXKACHHAs BBINHMCKOM CO cyeTa MO BKIALy (IETMO3UTY), WIM C JaThl CIIMCAHHUS TaKOIro
cepTu(UKaTa, MOJTBEPIKACHHON aKTOM;

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

CnpaBeyinBasi CTOMMOCTh IIGHHOH OyMmarm — II€Ha, OIpENeNICHHas C IOMOIIBIO MOJENei,
YKa3aHHBIX B pa3zene «Moenm OoleHKH CTOMMOCTH IEHHBIX Oymar.

CTOMMOCTH JTONTOBBIX IEHHBIX OyMmar B ciIydae HaJIMYUs MPU3HAKOB O00ECIEHEHMSI M OTCYTCTBHUS
meH | ypoBHS ompenensiercsi B COOTBETCTBUH C IOPAIKOM KOPPEKTUPOBKH, IIPEIyCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTD JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoit O (Housp), B cimydae
MIOJTHOTO TOTAIlIeHUs] HOMHUHAIA B COOTBETCTBUH C YCIOBHSAMHM BBIITyCKa IEHHBIX OyMar - ¢ JaThl MOJHOTO
MoTanIeHus HOMUHAJIA B COOTBETCTBHH C YCJIOBHSIMU BBIITyCKa IIEHHBIX Oymar.

CrpaBeyiMBasi CTOMMOCTh JIOJICBOM IeHHO#M Oymaru mpusHaercs paBHoil 0 (Houss), B ciydae
oduIHaNTBEHOTO OITyOJIMKOBaHHMSI COOOLIEHHsI O OAHKPOTCTBE SMHUTEHTA IEHHOW OyMaru - ¢ JaThl
ounmanbHOro OMyOJIMKOBaHUS TAKOTO COOOILICHUS 338 MCKIIOYCHHUEM CIIy4aeB HAJIWYUS LIEH aKTHBHOI'O
pBIHKA MO TakuM Oymaram JHOO OT4eTa OIICHINMKA, COCTABJICHHOTO Ha JaTy IIOCie Hayaja Ipolecca
0aHKpPOTCTBa COOTBETCTBYHOIM TpeboBanmsM DexepampHoro 3akoHa "OO WHBECTHIIMOHHBIX (GOHAAX'",
MPUHSTBIX B COOTBETCTBUM C HUM HOPMATHBHBIX aKTOB, YkazaHus Ne 3758-Y u nacrosuumx I[IpaBun
onpeznenenust CHA..

3aJ0IDKEHHOCTh 110 CAENKaM C IIeHHBIMM OyMaramu, 3aKiIOUYeHHbIM Ha ycioBusix T+ (mpm
HECOBIIQICHUH JAThI TIOCTABKH IIEHHBIX OyMar, ONpeAesIeHHON yCIOBUSIMH JAOTOBOpa C JaTOH 3aKIFOUEHUS
JIOTOBOPA TI0 TIOKYTIKe/TIPoJake IIEHHBIX OyMar):

— B KauyecTBe aKTHBA/00sA3aTeNbCTBA NPHU3HACTCS B ATy 3aKIIOYEHHS JOrOBopa IO
nproOpereHuo (peann3anyy) IEHHBIX OyMar, B JaTy HamnpaBIE€HHUS TNOATBEPKICHHS Ha YYacTHE B
KOPTIOPaTHBHOM JIEHCTBUU (aKIEenT OQepTh) B CIydae, €ClId YCIOBHsI UCTIOTHEHMSI 0QepThI ONPEAeTIeHBI H
HEM3MEHHBI JI0 AaThI UCTIONHEHUS 0epTHI

YcnoBus onpeeneHHOCTH U HEM3MEHHOCTH OIIPE/IEIISIOTCS CIEYIOIINM 00pa3oM:

1. Odepra HEe MOXKET OBITh OTKIIOHEHA SMUTEHTOM Wi oto3Bana YK J1.V. [TU®D;
2. KonmdecTBo BBIKYMTaeMBIX IIEHHBIX OyMar U3BECTHO H HE MOXKET OBITh H3MEHEHO;
3. Lena BEIKyIIa OTIpeeNicHa U HE MOKET OBITh H3MEHEHA.

— TpeKpalaeT CBOE MPU3HAHHE B JATy MEpexoia IpaB COOCTBEHHOCTH Ha IICHHBIC Oymaru
MOJATBEPKJIEHHAs! BBIMHUCKOW MO CYETY JIETIO.

CrpaBeuiiBasi CTOMMOCTE 33JI0JDKEHHOCTH IO CHIENKaM C IICHHBIMH OyMaramu, 3aKIIOYeHHBIM Ha
ycrmoBuax T+ ompexpersieTcss B pa3Mepe pasHHIBl MEXAY CIpPaBEJIMBOW CTOMMOCTBIO IIEHHOW OyMarw,
SBIISIOMICHCST TIPEIMETOM CHCTKA M CYMMOW CHENKH B BallOTE CAEIKH, NPUBEACHHOW K pyOmo mo
TEKyIeMy KypCy BaOTHI.
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IIpu ompeneneHnM crnpaBeIMBOM CTOMMOCTH 33J0JDKEHHOCTH II0 CHENIKaM C OONuranusmu,
3aKJIIOYCHHBIX Ha ycloBusx T+, cripaBeannBas CTOMMOCTb OOJNHTaIid, SIBISIOIIMXCS TPEAMETOM CIEIKH, C
JlaThl 3aKJIIOYEHUS! CIENKH JI0 JaThl Iepexoia NpaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru, €XeIHEBHO
omnpezensercs 0e3 ydera HaKOIJICHHOTO KyIIOHHOTO JI0X0/Ia, ONPEAEICHHOr0 Ha JaTy pacyera 110 CIeNKe B
COOTBETCTBHH C YCIOBUSIMU CIEIIKH WJIN MPABUIAMH OPTaHU3aTOPa TOPTOB.

B ciydae  TONOXUTENBHOM  pasHMIBI, CACNKA  IPH3HAGTCI B COCTaBe  aKTHBOB
(meGuTOpCKast 3a0IKEHHOCTD) Y TIOKYTIATENS/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Yy
NpOAaBIa, OTPULATEIBHON pasHUIBI — B pa3Mepe aOCONIOTHOrO 3HAYCHUS OTOH pasHUIBI B
cocTraBe 00s3aTeNbCTB (KPEAUTOPCKAs 33/I0JDKCHHOCTR) Y IOKYIATeIs/B COCTaBe aKTHBOB (IeOWTOpCKast
3a/I0JDKEHHOCTb) y TIPO/IaBIa.

Horosop PEIIO.

ITo poroopam mpsimoro PEIIO (mpoaaBuoM neHHbIX Oymar mo mepBoit yactu morosopa PEIIO
ABJsieTcs ynpasistomas komnanus 1.Y. @onpa):

- Obs3atennpcTBa GoHA 110 BO3BPATY JACHEKHBIX CPEJICTB, MTOJIYYEHHBIX 110 NEPBOM YacTH
norosopa npsmoro PETIO;

- Hennsie 6ymarn, nepenanasie PoHIOM 10 TIEpBOIL YacTu noroopa npsimoro PEITO.

ITo moroBopam obpatHOTO PEIIO (MOKymarteneMm meHHBIX Oymar no goroBopy PEIIO mo mepsoit
gactu PEIIO sBisercs ynpasmstromas komnanus J1.Y. ®orpa):

- JIeOuTOpCKas 3a10JKEHHOCTD K MOTYYEHHIO TEPEAaHHbIX JEHEKHBIX CPEICTB 10 MEPBOi
yactu gorosopa obparaoro PEIIO.

- 00513aTeNLCTBO M0 0OPAaTHOMY BBIKYITY IIEHHBIX OyMmar, MOJIy4eHHBIX 110 TIepBOil YacTu, U
peain30BaHHbBIX 10 MOMEHTA UCIIOJIHEHUS 1T0 BTOPOii YacTu goroopa ooparnoro PEIIO.

Kpurepun npusHanus/npekpanieHue Npu3HaHuUsl:

Horosop npsimoro PEIIO, 3axinroueHHbII Ha OpraHU30BaHHBIX TOPrax:

- Ha JaTy HCIOJHEHWs IepBoil uactu poroBopa PEIIO, mpusHaercss kpeauTopckas
33JI0JUKEHHOCTh B CYMME MOJIYYEHHBIX [JEHEKHBIX CpEACTB 1O MepBod dvactu gorosopa PEIIO,
yYBEJIIMUEHHAasT Ha CyMMy IIPpOLEHTOB, pAacCUMTaHHBIX Ha pgary onpegenenus CUA mo craske,
MPEIyCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHEIIKOI;

- Ha JaTy ucHojiHeHus: BTOopod uyactu jporoBopa PEIIO mpoucxoauT mnpekpaunieHue
MPU3HAHUA KPEIUTOPCKOH 3aI0JDKEHHOCTH B CyMMeE IMOJIyYEHHBIX JEHEXKHBIX CPEJCTB MO NMepBoil yactu. B
cllydae eclli MCHOJIHEHHE 00s3aTeNIbCTB He OyJIeT BCTPEYHBIM, IMOJ| JATOH HMCIOJIHEHHS BTOPOW YacTH,
mprHUMaeTcs OoJiee MO3AHAA U3 ABYX JaT: IOCTaBKHU WJIM OILJIATHI;

- npeKpalieHne NpU3HaHus LEeHHBIX OyMmar, nepeanHbix 1o npsmomy aorosopy PETIO, He
MIPOMCXOIHT.

Horosop ob6parxoro PETIO, 3akiIr0ueHHbII Ha OPraHU30BaHHBIX TOPTax;

- Ha JaTy WCIONHEeHWs mepBod dactu poroBopa PEIIO mpusHaercs neOuTOpCKOM
3aJJOJDKEHHOCTh B pa3Mepe CyMMBI JIEHEKHBIX CPEACTB, NnepeJaHHbix DOHIOM M0 NMEPBOM YacTH J0roBOpa
PEIIO, yBenanueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTAaHHBIX Ha naTy omnpenenenus CYHA mo craBke,
MPEIyCMOTPEHHON JOTOBOPOM/OHUPIKEBOH CHEIKOIA;

- NMpU3HAHUE [EeHHBIX OyMar, TOJyYeHHBIX Mo TepBoii dactu moroBopa PEIIO, He
MIPOMCXOINT;

- Ha JaTy HUCHONHEHUs BTOpoil uactu poroBopa PEIIO mpomcxXomuT mpexparieHne
MpU3HAHUS 1eOUTOPCKON 3aI0JDKEHHOCTH KOHTparenTta mo gorosopy PEITO;

- Ha gary cnucanus co cdera JIETIO neHHbIx Oymar, moJay4eHHBIX TI0 JJOTOBOPY 0OpaTHOTO
PEIIO (Trompko B cimydae, ecid Ha MOMEHT cmmcaHust co cueta [IETIO meHHBIX Oymar mo caeikam
Koym4aecTBO Tpu3HaHHBIX B IIM® meHHBIX Oymar paBHO HYJIO), 10 MOMEHTa HCIOJIHEHHUS IO BTOPOI
yacTH, npu3HaeTcs 00s3arenscTBo [TMP 1o nproOpeTeHuio TakuX IIEHHbBIX OyMar sl NCIIOJIHEHUS] BTOPOM
yacTH cienku ooparHoro PEIIO.

CrpaBe/uinBas CTOMMOCTb:

CnpaBeuinBasi CTOMMOCTb KPEIUTOPCKOMN/1eONTOpCKON 3a10ibkeHHOCTH 1o joroBopam PETIO
OLICHHMBAETCSI B Pa3Mepe COOTBETCTBEHHO MOJIyYEHHBIX/TIEPEAaHHbIX JEHEKHBIX CPE/ICTB IO NEPBOH YacTH
nmoroeopa PEIIO nmo momeHTa wncmonHeHHs BTOpoil wacté goroBopa PEIIO ¢ y4ueToM mpoOIEHTOB,
MOJTXKAITNX TOIY9IEeHHIO/yIlIaTe B COOTBETCTBUH ¢ ycaoBusaMu porosopa PEITO.

Ecmu cromMocTts 1ieHHBIX Oymar mo BTopoif gactu norosopa PEITO ckoppekTupoBaHa Ha CyMMY
BBIIUIAT JIOXOAOB IO LEHHBIM Oymaram, mepegaHHbM 1o poroBopy PEIIO, mnm cymMMy HHBIX BBIILIAT,
OCyIIeCTBIIIEMBIX B pamkax goroBopa PEIIO, To pacueT  cCHOpaBemjMBOM  CTOMMOCTH
KPEIUTOPCKOI/IeOUTOpCKOi  3amomkeHHOCcTH 1o jgoroBopy PEIIO  ocymiecTBisieTcs € y4eToM
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COOTBETCTBYIOLIUX BBIILIAT.

CnpaBeyinBasi CTOMMOCTh LIEHHBIX Oymar, nepenannsix @onnoM mo nepoii wactu PEIIO B
Te4eHue Nepuoja OT AAThl HCIOJHEHHA HepBoi yacTu gorosopa mnpsmoro PEIIO no naTel MCHONHEHUsS
BTOpoi wactu noroopa PEIIO xaxabplil paboumii neHb omperensercs B COOTBETCTBUU C pPa3ieioM
«Mozenu OLEeHKH CTOUMOCTH IIEHHBIX OyMar»

CropaBeuiiBasi cromMocTh oOs3arenscTBa [IMIP mo mpmoOpereHHIo NEeHHBIX Oymar, paHee
MOJYYEeHHBIX 10 JoroBopy obpatHoro PEIIO m peamm3oBaHHBIX 10 MOMEHTa HCHOJIHEHHUS BTOPOH YacTH
cnenku obparnoro PEIIO, ompenensercs B pa3Mepe CHpaBeIIMBON CTOMMOCTH TaKHX LEHHBIX Oymar B
COOTBETCTBHH C Pa3fenoM «Moenu OeHKH CTOMMOCTH LIEHHBIX Oymary.

CnpaBeuinBast CTOMMOCTD JICOMTOPCKON 330DKEHHOCTH K IMOTYYCHHIO MEPENaHHBIX JCHEXKHBIX
CpencTB mo mepBoi uactu goroBopa obpatHoro PEIIO koppekTupyeTrcs B COOTBETCTBHM C IOPSAIKOM,
yka3aHHbIM B [Ipuioxenun 4 Hacrosmux [Ipasui.

Mopesi OLEHKH CTOMMOCTH IIEHHBIX OyMmar.

J1nst OLIeHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCIIOJIb3YIOTCSI HCXO/IHbIE JaHHbIC YPOBHS
1, 2 u 3. Ilpu sTOM HaMOONBIINII NMPUOPUTET OTHACTCA IEHOBBIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
AaKTUBHBIX PBIHKOB (WCXOIHBIC AaHHBIE YpOBHS 1) W HAWMMEHBIIMH MPHOPUTET - HEHAOIIOZaeMBIM
WCXOJTHBIM JIaHHBIM (MCXOJHBIC JaHHBIE YPOBHA 3).

Br10op yMeCcTHBIX METOHOB W MOJEJICH ONpEAeNICHHs CIIPABEIMBON CTOMMOCTH IICHHBIX OyMar u
HCTOYHHUKOB MCXOIHBIX JaHHBIX, HCOOXOIUMBIX UIA OTIPENEICHUs CIIPABEINBON CTOUMOCTH, 3aBUCUT OT
JICHCTBYIOIINX OTPaHMYCHUA Ha paCIOpsHKCHHE LEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIHMX pPBHIHKAX.
CTouMOCTh IIEHHBIX OyMar OJHOIrO BHJa WJIM OJHOTO M TOrO K€ BBINYCKAa HaUIC)KUT OIPENENsiTh C
HCIIOJIb30BaHUEM OTJIMYAIONIUXCS (Pa3HBIX) METOMOB ONPEAETICHUS CTOUMOCTH M HCTOYHHUKOB JaHHBIX,
KOTOpbIE Hau0oJiee YMECTHbl B JaHHBIX OOCTOSATENBCTBAX, C YYETOM KPHUTEPUEB, OTPaXKAIOUIMX
CIOCOOHOCTH PaclopsKaThCsl LIEHHBIMU OyMaramu. K TakuMm KpUTEpHsIM MOTYT OTHOCHUTECS, B TOM UHCIIE
MECTO XpaHEeHHsl LIEHHOH Oymaru; AEHCTBYIOLIME OrpaHWYMTEIbHBIC MEpbI, BBEICHHbIC B OTHOLICHUU
BJIajieJblia IEHHBIX OyMar (MHOTO JIMLA, OCYLIECTBIISIONIETO MIpaBa Mo LeHHbIM Oymaram) JIM0O WHOTO JIHIa
(opranm3anum), B KOTOpOM (KOTOpPOI) YUMTHIBAIOTCS TIpaBa BiIAJeNbla MEHHBIX OyMar, COCTaBIISIOIINX
umymectso [IM®; moctymHOCTh OMpX ¥ (WIHM) TOPTOBHIX IUIOIIAAOK Ui OpOKEpOB, ¢ KOTOPBIMH
3akimoueHsl YK J1.V. [TM® cooTBETCTBYIOMINE JOTOBOPHI (COTTIAIICHHS).

- AKTHUBHBIM PBIHKOM ISl IICHHBIX OyMar, IOMYIIEHHBIX K TOPraM Ha POCCHHCKOW WIIH
WHOCTpAaHHOH OuWpke Tpu3HAeTcs MIOCTyImHas W HaOmromaeMmas OupikeBas IUIOMIagKa B CIydae
OJTHOBPEMEHHOTO COOJIOJCHUST HIKETIEPEUHCICHHBIX YCIOBHI:IIeHHass Oymara JOIyImIeHa K TOopraM Ha
POCCHICKOI MM MHOCTpaHHOM Oupke, npuBeaeHHoit B [Ipunoxenun 8;

- HaJINM4XA [eHBI (KOTUPOBKH) 1 YpOBHS Ha ATy ONpENeNIeHHUs CIPaBeIMBOIl CTOMMOCTH
(B ciyuae, eciu Ha BCeX JOCTYIHBIX M HaOJIFOaeMbIX OMPIKEBBIX IUIOIIAAKAX ObUT HETOPTOBBIN JCHb Ha
naty omnpeneneHust CHA — aHanu3upyrOTCS JaHHBIE MOCJIETHETO TOPrOBOTO JHS Ha JAHHBIX IUIOIIAJKAX,
MPEIIECTBYIOMIEr0 HETOProBoMy). IIpM 3TOM yUYMTHIBAIOTCS M AHAIM3HUPYIOTCS CYIIECTBEHHBIE
HaOJroTaeMble COOBITHS B OTHOIICHUH 3MUTCHTA WM PBIHKA B IEJIOM, KOTOPBIE MPOM3OILIN C MOMEHTa
MOCJIETHETO TOPTOBOTO JHS ¥ KOTOPBIE MOTIIH OBI IIOBJICYh H3MECHEHHE OIICHKH

1. B ciiyyae Hamu49usl MPHU3HAKOB OOCCIICHEHHS CTOMMOCTH OMpPEIENIeTCS B COOTBETCTBHH C
MOPSAKOM KOPPEKTUPOBKH, TIPEyCMOTpEeHHBIM [IpunoskeHuem 4,

2. B ciTydae M3MEHEHHS KIIFOYCBON CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHEI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meroauke HP/I, 6a3a mamneix «llenoBoit nentp HPI»
(nanee umenyerca Meroauka HPJI?) mo6bIM OCTYITHBIM METOJIOM Pacyera, a B CIydae ee OTCYTCTBHUS Ha
JaTy OIEHKH - Ha OCHOBE MOTHBHPOBAHHOTO CYXIEHHS YIPABIIOMEH KOMIIAHHM IO MOJIENH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIEr0 TOPTOBOro AHA. McTouyHMKOM MH(pOpManuu sBisercs calt banka
Poccuu u Jlenta HoBOCTEH

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

- COBOKYIHBIH 00BeM caenok 3a mociaenaue 10 toproseix mueidl mpessicun 500 000
(ITatbcoT ThICSIY) pyOsei (MM COOTBETCTBYIONIMI pyOJIeBBIH 3KBUBAJICHT 1O Kypcy banka Poccuu Ha naty
OTIpeZIeIeHHsI aKTHBHOTO PHIHKA, €CII 00BEM CZEJIOK ONpe/ieNieH B HHOCTPAHHOM BAIIOTE).

- Hannuue HenyneBoro o0bemMa TOPros Ha JAaTy OLCHKH.

B ciydae, ecnut 1ieHHast Gymara TOpryeTcst Ha POCCHIICKOI OMp)Ke B OCHOBHOM PEXHME TOPTOB C
pacdyeramMu B pyOJIsiX W B MHOCTPAHHOHW BAJIIOTE W TaKHE PEXUMBI TOPTOB JIOCTYIHBI JUISI COBEPIICHHMS
caenok 3a cuer umymectBa [IM®D, To COBOKYMHBIN 00BEM CHEIOK OIpeneNsieTcs Mo obmeMy o0beMy
TOPTOB C pacyeTaMu B pyOJIIX U B HHOCTPAHHOM BaJIOTe.

2 11ena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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B cnyuae, ecnu Ha nmaty ompenenenuss CUA HETOProBbId JICHb ObLT HA OJHOW WM HECKOJBKUX
JIOCTYIIHBIX ¥ HAOJNIOJAacMbIX OHMPIKEBBIX IUIOIIAJKAX, AHATU3UPYIOTCS [AHHBIC TEX JOCTYIHBIX U
HaOJFOTaeMBIX OMPIKEBBIX IUIOIIAI0K, HA KOTOPBIX OCYIIECTBISLUTUCH TOPTH Ha Aaty onpeaencaus CUA.
KpMTepMﬁ O KOJIM4YECTBE CAEJNIOK MPUMEHAETCA B Ciyda€, €CliM Ha BCeEX AOCTYMHbIX

HabnogaemMblx pblHKaAxX, Ha KOTOPbIX TOpryetca ueHHas 6ymara, B [AOCTYMHbIX
MCTOYHUKAX WHPOpMaUMM eCTb pAaHHble O KOJn4yecTBe caenok. B oTcyTcTtBum
KpUTEPMS O KONMMYecTBe cAenok XoTs 6bl Ha 04HOM AOCTYNHOM HabnogaeMoM pbiHKe
ONst onpefeneHns akTUBHOMO pblHKA MPUMMEHSETCS TOSIbKO KPUTEPWUIA COBOKYMHOMO
obbemMa cpenok 3a nocnegHume 10 TOProBbiX AHEN, KOTOPbIA AOJIXXKEH MpeBblwaTb
3 000 000 pybnen (umnwn cooTBETCTBYHOWMIM pybneBbil 3KBMBANEHT MO Kypcy baHka
Poccmn Ha pgaTty onpegeneHuss akTMBHOrO pbiHKa (gaty onpegeneHns CYA), ecnm
obbeM caenok onpeneneH B MHOCTPaAHHOM BantoTe).

B cnyuyae, ecnn ueHHas 6ymara TOpryercs Ha pOCCUMMCKOM 6upke B OCHOBHOM
pexuMme TOproe C pacyetamm B pybnsix u B MHOCTPaHHOW BankTe M TakKuMe pexuMbl
TOProB AOCTYMNHbl A/ COBEpLUEHNa CAeNOoK 3a cyeT umywiectsa MNMN®, To COBOKYMHbIN
o6beM coenok M KOMYecTBO CAENOK onpenensietcs no obuwemy obbemy TOproe C
pacyeTtamu B pybasix u B MHOCTPAHHOW BastoTe.

OnpeneneHne akTUBHOIMO pblHKA OCYLLECTBASAETCA C YYETOM TOro, YTO BO3MOXHOCTb
MCNONb30BaHUS [AaHHbIX MNocCAegHero TOproBoro AHsS Ha TOProBbixX Mnowaakax He
NPUMEHsIETCa B C/lyyae, KOoraa HEeTOprosbli AeHb (MAM OTCYTCTBME TOProB Ha
¢dOHAOBOM pbiHKE) CBSA3aH C MPUOCTAHOBKOW TOpPros Mo peweHunto baHka Poccun,
MPUOCTAHOBKOW TOProB B C/lydae AOCTUXEHWUS YCTaHOBJIEHHbIX GMPXXeN MNOpPOroBbIX
3HQYEHUN WM UHBLIMU  COBLITUAMM  (COrNAcHO MOTMBUPOBAHHOMY  CYXAEHUIO
ynpasnswLwWwen KOMNaHum), CrnocobHbIMU CYLWECTBEHHO MOBAUATb Ha W3MEHeHue
CnpaBeaMBON CTOMMOCTU B TakKOM HETOProBbi AEHb MO CPaBHEHMIO C MOCAeAHUM
TOproBbiIM AHeM. B cnydyae, ecnn BO3HMKWIKE 06CTOSTENbLCTBA MNPMBOAAT K
3aTpyAHeHnto (HEBO3MOXHOCTW) onpeaeneHns cnpaBeasinBoii CTOMMOCTM aKTUBOB,
ynpasnsowas KoMnaHuss obsizaHa NpPUMOCTAaHOBWUTL Bblgady, noraweHue wu obmeH
WHBECTULUMOHHbLIX MNaeB MaeBoOro MWMHBECTUUMOHHOro oHAa no npuyYnHaM, He
3aBUCSWIMM  OT YynpaBnswwern KomnaHuu, 6e30THOCUTENbHO TUMa naeBoro
WHBECTULMOHHOIO pOoHAa M HE3aBUCUMMO OT (PaKTUUYECKOro npoBeAeHUs npoueayp rno
Bblgaye, MNoraweHnio MU o0B6MeHy WHBECTULUMOHHbLIX MaeB B MOMEHT BO3HUMKHOBEHMWS

o06s13aHHOCTM NO NPpUOCTAHOBJ/TIEHUIO.

IlJIﬂ OIICHKH CleaBe)J.]IHBOI?I CTOMMOCTH IE€HHBbIX 6yMar B IeJAX HACTOAIIMX NpaBUJI
OCHOBHBIM PBIHKOM NPU3HAETCH:

OcHoBHOII pbiHOK st | [lopsifok NpU3HAHUSA PBIHKA OCHOBHBIM
HEHHBIX Oymar B 1easixX
HACTOSILIUX paBua
onpeaenenus CHA
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Ana ueHHbIX 6ymMar
POCCUNCKUX
3MUTEHTOB

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

MockoBckasa 6upxa,
AKTUBHbIM PbIHKOM.

ecnn MockoBckasi 6upxa sBnsieTcs

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

depepauunmn 7]

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

MeXKAyHapOoAHbIX BK/AKOYAA AaTy OUEHKM, MO COCTOSHWIO Ha KOTOPYIO

KOMMaHWii) onpeaensercss OCHOBHOWM PbIHOK.
Mpn otcytcTBUM uMHpopMaumn o6 obbeMe caenok no
KOJIMYECTBY LEHHbIX 6yMmar mcnonbdyerca uMHdopmaums 06
obbeMe caenok B AEHEeXHOM BbipaxeHuu. lNpu paBeHCTBe
obbemMa cCAenoK Ha pasnuMuHbIX TOProBbIX MoLaaKax
OCHOBHbIM PpbIHKOM CYMTaeTCs Toproeas nJowaaka c
HanMbobLLIMM KOTMYECTBOM CAEMOK 3a AaHHbIA Nepuoa.

Hdns  ueHHelx — Oymar

MHOCTPaHHBIX SMUTEHTOB, | MOCKOBCKasi Oupka - B cllydae, €CIId B IIETIOYKE MECT

B ToM HHeIC JUE | ypanenus rienHoW Oymaru mpucyrersyer HKO AO HP/I;

06J'II/IFaLII/II/I BHCIITHUX

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

Poccuiickoit ®enepanumy,
JIONITOBBIX LEHHBIX Oymar

MHOCTPaHHBIX
rOCyZIapcCTB,
eBpooOIUTaIHii
MHOCTPaHHBIX
OMUTEHTOB, LEHHBIX
Oymar MeXTyHapOJHBIX
(hMHAHCOBBIX
OpraHU3aLui, LEHHBIX
OyMar MeXITyHapOIHBIX
KOMIIaHHUH, JOIMYIICHHBIX
K TOpram Ha
OpraHU30BaHHBIX

TOPTOBBIX IIJIOIIAKAX

MOCKOBCKOIM 6UpPXK) W3 umcna aKTUBHbIX pPbIHKOB, MO
KOTOpoW onpeaeneH Hambonbwun obwmii 06beM caesok no
KO/IMYEeCTBY UeHHbIXx 6ymar 3a nocneanHme 30 (Tpuauatb
TOProBbiX) AHEN, BKAKOYasa AATy OLEHKW, MO COCTOSHUIO Ha
KOTOpPYIO onpeaensieTcss OCHOBHOM PbIHOK, €C/in B Lenovke
MEeCT XpaHeHUus ueHHor 6ymarm HeT HKO AO HPA.

Mpu oTcytcTBUM UHPOpMaumn 06 obbeMe caenok no
KONMYEeCTBY LEeHHbIX 6yMar mcnonb3yetca uMHbopMaumsa ob
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BenMuuHbl obbemMa cAenok B BajlTe  KOTUPOBKMU
nepesoaaTca B pybnn no kypcy baHka Poccum Ha paty
onpepeneHua CYA. Tlpu paBeHCTBe ob6beMa CAENOK Ha
pasfiMYHbIX TOProBbIX MoOWAAKAX OCHOBHbLIM  PbIHKOM
cyuTaeTcsa Toprosas naowaaka ¢ HambonbWMUM KOAMYECTBOM
CAENOK 3a AaHHbIM nepuoj
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Ana ueHHbIX 6ymar BHebnpxxeBon pbIHOK. PbIHOK ABASIETCA HE aKTMBHbIM.
MHOCTPAHHbIX

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

OO01ue moJIoKeHmsl.

JI71s OLIeHKH CIpaBeIJIMBOM CTOMMOCTH IIEHHBIX OyMar UCMOJIb3YIOTCS MOJENN OLIEHKH CTOMMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEIC/ICH aKTUBHBIN PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIsl KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TakKe MOJEIH OIICHKH, MO KOTOPHIM OIpeleieH
aHAJIOTUYHBINA aKTHB.

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

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

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

CnpaBelyinBas CTOMMOCTh JIOJIEBBIX LEHHBIX OyMar, BBIP@KEHHBIX B BAJIIOTE, OTIMYHOH OT
BamtOTHI onpeaeeaus CHA ompesensercs mo clieayei hopmyse:

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

CnpaBeuinBasi CTOMMOCTH JIOJNTOBBIX IIEHHBIX OyMar, BBID@XCHHBIX B BAJIIOTE, OTIMYHOW OT
BafOTHI onpeeneans CHA ompezenseTcs Mo cleAyromei hopmyie:

CC = OKPVYIJI(OKPVYTJI (KommyectBo mLeHHBIX Oymar * KOTHpOBKa;2) * Kypc BaFOTHI
koTupoBKH K Bamore CUA;2) + OKPYI'JI(OKPVYTJI (xomuuectBo meHHBIX Oymar * HKJ) * xypc BamoTHI
KOTHPOBKH K Bairote CHA;2), rae

CC — cmpaBeuiiBasi CTOMMOCTD IIaKeTa IIeHHBIX Oymar B (hoHIE;

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

Kypc Bamotsr koTupoBku K Bamrore CHA — Kypc (Wi Kpocc-Kypc), BEIOpaHHBIN B COOTBETCTBHHU C
Hacrosimumu [IpaBunamu onpenenenus CUA;

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

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMAI

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

6uprxeBoM pblHOK (onpepeneHue UeHbl HA OCHOBaHUU
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UCKJIlOYEeHneM
ob6nuraunm
BHELWHUX
06/IMralMoOHHbIX
3aiMoOB
Poccuiickoi
denepaummn n
LleHHbIX 6ymar
MeXXAYyHapoAHbIX
KOMMNaHnu

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

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

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

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

Ecnv ueHHas 6yMmara TopryeTcsi Ha pOCCUICKOM Bupxxe B pexmMax
TOproB C pacdeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6MpXxxa Npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
cnpaBeasiBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMa TOproB, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwnin o6bemM NO KpuTepusiM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOBJ/IEHHbIM B HacTtosiweM [lpunoxeHnn ans pPoCCUNCKUX
6upxxeBbiX MIOWAA0K, 3@ UCKIKOYEHNEM MOCKOBCKOM BUpxMu.

B cnyuae, ecnu HM oAHa M3 LEeH Mo BbIGPAaHHOMY PeXMMy TOProB B
onpeaenieHHol BantoTe He MoXeT 6biTb MCMNOMb30BaHa Ha AaTy
OLEHKMW, TO UCMOMb3YITCA LeHbl Ha Ty Xe AaTy Mo pexunMy TOpros
B Apyroii BanTe Cc o6beMOM TOProB Mo KpuTepusiM Bbi6opa
OCHOBHOIO pbliHKa B MOPS/IKE YMEHbLLEHUS.

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

Ecnn Ha paty onpegeneHnsa CHA OTCYTCTBYIOT LEeHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpegeneHus crnpaseanMBol CTOMMOCTHU
LeHHOM 6yMarm NpuMeHsoTCS MOAEN OLEHKN CTOMMOCTM LeHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/OYEHMEM criy4vasl, Korga OTCyTCTBuE
PbIHOYHbIX UeH 06yCcnoBAeHO HEeTOprosbiM JAHEM OCHOBHOIO
pblHKa. B 3TOM cnyyae Ha gaTty onpegeneHus CHA gonycTuMo
MCMoNb30BaTb LieHbl NocsegHero ToproBoro AHs OCHOBHOM 6Upxu
npu cobnwgeHUn YyCcnoBuin onpeaeneHms akTUBHOMO pblHKa B
HETOProBbIN AEHb.

2. Mogenn u MeToAbl OUEHKM chnpaBea/IMBOM CTOMMOCTMU
LeHHbIX 6yMar, ona KOTopbiX He onpeaensieTcd akKTUBHbIN
6uprkeBOi PbIHOK, HO UMEIOTCA MHble NPAMO UJIN KOCBEHHO
Ha6nopaemble AaHHble (onpepenexHune LieHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBepnmBasi  CTOMMOCTb aKUMW  POCCUMCKUX
OMMUTEHTOB Onpefensercs Ha OCHOBaHWUWU CreayrLwmx

Moaenen u MEeToAoB:

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

ncropmyeckon ueHol (Mmogenb CAPM).

aKuum
SMUTEHTOB,
POCCUMUCKUX
onpegensieTcs B

JaHHas KOppeKkTUpoBKa npuMeHsieTcs B
OTCYTCTBUS HabnaaeMon LEeHbI

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

B cnyyae NpuHATUS OopraHM3aTOpOM TOProB/n pelieHus o6
WUCK/IIOYEHNM LEeHHbIX 6yMar M3 cnmcka uUeHHbIX 6ymMar,
AOMyLWeHHbIX K Topram, u (uam) B caydae MpuHATUSA
peweHna O rnpekpaweHUn TOProB, a TaKXe ec/iIu Topru
rnpekpaweHbl B COOTBETCTBMM C MpaBunamMum npoBefeHus
JINCTUHIa opraHuMsaTopa Toproeam 6e3 npuHATUS peleHns
O npekpaweHun Toproe, ™mogens CAPM B uenax
onpeaeneHna cnpaseasiMBo CTOMMOCTU OLEHMBAEMOro
aKTUBa He NMpUMEHSAETCS C AaTbl NMpeKpaweHns TOpros.

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHEeHWe AMHAMWUKXM  AOXOAHOCTM  3a
onpeaenieHHbli MNPOMEXYTOK BPEMEHW aHanmM3MpyeMmoro
(dUHAHCOBOro MHCTPYMEHTa C AWHAMUKOM  PbIHOYHbIX
MHaMKaTopoB. B KauyectBe PpbIHOYHOrO MHAMKAaTOpA
(6beHuMapka) akuMin pOCCUNCKUX IMUTEHTOB MCMOSb3YyeTCs
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

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

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

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

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

R;= (Rgf365) = (T, — Ty),

roe:

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

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

YKa3aHHbIMU AaTaMu.

T, — naTa onpeaeneHunst crpaBeasiMBOi CTOMMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

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

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

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

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

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

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

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

f - beta koaddPUUMEHT, pacCyMTaHHbIN MO U3MEHEHUSM
ueH (3Ha4YeHWUN) PbIHOYHOrO MHAMKATOPA U M3MEHEHUNAM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpeeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTH;

bBeta Koa(ppUUMEHT paccunTbiBaeTCs Ha nary,
npealwecTBYOWYD AaTe onpeaeneHums  crnpaBensinBon
ctoumocTtun. Mpun 3TOM paTta pacdeTta beta koadpduumeHTa
OOJ/KHA ABMATLCA TOProBbIM AHEM.

Covariance (R, Ry

Variance (R)

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

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AdaTy i;

Paj_, — Npeablaywas ueHa 3akpbiTUs akTUBa;

Em - 4AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

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

i=1..N, ToproBble AHW, TMpealecTByloWwme agaTe
onpeaeneHns cnpaBeamBoil CTOUMOCTHU.

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

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

Ona pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOIO
mHankatopa (6eHuMapka), MCNOAb3YITCS 3HAYEHUS LEHbI
3aKpbITUS U PbIHOYHONO WMHAMKaTopa 3a nocnegHue 45
TOProBbIX JAHEeW, npealwecTBylOWMe [aTe onpeneneHus
CnpaBeaiMBON CTOMMOCTHU.

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

Mpy OTCYTCTBUM LEHbl 3aKpbITUS, OTBEYAMOLEN YCTOBUAM
yCTaHOB/IEHHbIM MpaBunamu onpegenennsa CHA, B Kakoi-
nmbo ToproBbI AeHb B nepuoge 45 ToprosBbix AHel, Ha
Aaty pacdeta koadbdbuumeHta berta, wnHdopmaums o
3HAYeHMN pPbIHOYHOro MHAMKATOpa (beHumapka) u
6e3pnCcKoBOM CTaBKM 3a 3TOT TOProBbIM AEHb B MOAENN HEe
yuuTbIiBaEeTCS.

Mpn HanMunMM UeHbl 3aKpbITUS, OTBedalolen YyCnoBusIM
yCTaHoBNeHHbIM [lpaBunamu  onpegenenmna CHYHA, w
OTCYTCTBUMU 3HaueHus PbIHOYHOTIO nHankaTopa
(beHumapka) B Kakon-nmMbo TOprosbi AeHb B nepuoae 45
TOpProBbIX AHEWN, Ha AaTy pacyeTa koadduumeHta beta,
3Ha4yeHue pbIHOYHOrO MHAaukKatopa (6eHumapka) 3a 3ToT
TOProBbln A€Hb NPUHUMAETCA PpaBHbIM  NocnegHemy
W3BECTHOMY.

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

C patbl BO3HWKHOBEHWS OCHOBaHWW ANs MPUMEHEHUSN
mogenn CAPM pno pdaTtbl NpekpaweHus OCHOBaHW Ans
npumeHeHna mogenu CAPM wucnonbsyetcs wuHdbopmaums
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JdaTy
BO3HMKHOBEHUSI OCHOBaHMN A79 MNpPUMEHEHUS MOAenmn
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HavyeHuns:

a) UeHa 3aKpbITus;

6) 3Ha4YeHMe pbIHOYHOIrO MHANKaTopa.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTtbl npunobpeteHns n go nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen c
AaTbl, cneaywouwen 3a [aTOA  OKOHYaHMS
pasMelleHns, AonyCcTMMO  WCMNONb30BaTb
LeHy pa3MeweHnss 6e3 KoppeKTUpoBKKU. B
OTCYTCTBMM ULEeH 1-ro YypOBHS  CBbllle
YKa3aHHOro cpoka MpuMeHseTCsa oueHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsawowas KOMNaHus no  ceoeMmy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
MCNO/Ib30BaHNUEM WCXOAHbIX JAaHHbIX 3-To
YPOBHSA [0 MWCTEeYeHUS YKa3aHHOro Cpoka,
obocHoBaB cBOEe peleHne MOTUBUPOBAHHbLIM
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2.2,

CY>XIEHUEM.

Cnpasennusas CTOUMOCTb o6nuraunmn
POCCUMMUCKMX SMUTEHTOB (3a MUCK/IOUYEHUEM
o6nuraumMm BHEWHUX O6GAUraLMoOHHbIX 3aliMOB
Poccuiickoi depepauum):

2.2.1 OnpepensaeTtcs C MCNoSiIb30BaHUEM
YKa3aHHOIro Huxe npuopmuTeTa LeH C y4eToM
Hannums AOCTyna K YKasaHHbIM UeHaMm, a
TaK XXe penieBaHTHOCTU MUCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEeMbIX MpU
pacyeTe YyKasaHHbIX LeH nocTaBWMKaMu C
YYETOM OrpaHU4YeHUMn Ha pacnops>KeHune
LEeHHbIMMN 6ymaramm. CnpaBseanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pAaaTy onpeaeneHus

CYHA.

2.2.1.1. Uena, paccumtanHaa HKO AO
HPA no MeToAuKaM,
yTBepxaeHHbiM  01.12.2017 wn
nosaHee, onpeaeneHHas no
metogy 1 wnm metoay 2 (no
ybbIBaHMIO)
(https://nsddata.ru/ru/products/
valuation-center)., 3a
NCK/TI0YEHNEM LEH,
onpeAeneHHbIXx Mo  MeToAmke
onpeaeneHus cnpaseasinBomn
CTOMMOCTM no
cyb6opaAVHMPOBAHHbIM
obnunraumnsam.

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

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

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

B cnydae OTCYTCTBUS pacyeTHbIX LEH,
pPacKpbIBAaEMbIX YKa3aHHbIMM Bblle WCTOYHUKAMMU
MHpOpMaUnnM, B CBS3M C HETOProBbiIM AHEM 6MpX,
Mo WTOraM TOProB Ha KOTOPbIX OMpeaensaTcs
pacyeTHble LUeHbl, AN Uuenen onpepeneHus
CcnpaBensiMBoON CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccymTaHHas Mo wuToraMm nocnegHero
TOpProBoro AHs. Takol noaxod MWCMosib3yeTcs B
oTCyTCTBME CObBLITUIA, KOTOPbIE MOMN CYLWECTBEHHO
NOBAUATD HA 3HayYeHWe pacyeTHOM LUeHbl B
HETOProBblA  AEHb. B  npotuBHOM  cnydae
cnpaBensiMBasl CTOMMOCTb OMpeaensieTcsa C y4eToM
NCXOAHbIX AAHHbIX 3-r0 YPOBHS.

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

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

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

Ona  onpepeneHns  cnpaBeanvMBol  CTOMMOCTMU
LeHHbIX 6yMar, NnpnobpeTeHHbIX MpU pasMeLleHnn,
C paTtbl, cneaywuwen 3a AATOA OKOHUYAHUSA
pasMeLleHuns, 1 40 MNOSIB/IEHUS UeH 1-ro ypoBHS
WIN  LUEeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
OaHHbIX 2-r0 MM 3-r0 ypOBHS (3@ WCK/IIOYEHUEM
LeHbl, onpeaensieMolr NO MOAENN OLEHKW Ans
LeHHbIX 6yMar, HOMMHMPOBaHHbIX B pybnsax, B
cooTBeTCTBUM C MpunoxeHnem 2A, n cnpasensimeom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OLEHLLMNKA), NPUMEHSIEMbIX ANS OUEHKWU obnurauni
POCCUNCKNX  SMUTEHTOB B  COOTBETCTBMW  C
HacToawmmn [Npasunamm CYA, HO He 6onee 10
pabounmx AHEN C aaTbl OKOHYAHUS pas3MelleHus,
NCNonb3yeTcs ueHa pasMeLlleHuns,
CKOppeKTUpOBaHHasa NPOMNOPLMOHANIbHO U3MEHEHWIO
3HayeHusa 6e3pMCKOBON CTaBKWN AOXOAHOCTW CTPaHbI
pMCKa Ha CpPOK, COOTBETCTBYHOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHOM bymaru.

B kaudectBe 6e3puUCKOBOM CTaBKM [A0OXOAHOCTU
CTpaHbl pUCKa UCNONb3YyHTCS:

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

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

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

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

npefycMaTpyBalollelt noralweHue, B ciyyae, ecnu
OHa NpeaycMoTpeHa YCNoBMUSAMU BbINycKa).

PacyeT nponopunmoHanbHOM KOPPEKTUPOBKMU LEHbI

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

rates/pages/TextView.aspx?data=yield

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

Hcroununk -

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

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

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

FW; = Price

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

Price — LeHa pa3MelleHus LUeHHoW bymaru

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

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

T — parta noraweHus (odepThbl)

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

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

CnpaBegnvBas  CTOMMOCTb  AOJIFOBOM  LLEHHOM
bymarn onpepensieTcs C Y4YE€TOM HaAKOMJIEHHOro
KYNOHHOIo goxoAda Ha gaTy onpegeneHmna CHA.

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

cnpaBsensiMBas CTOMMOCTb AOJIFOBbIX LEeHHbIX 6ymar

onpegensercsa B obweM nopsake B COOTBETCTBUM C

Mpasunammn CHA.

CnpaBeanneas CTOMMOCTb MHBECTULIMOHHbIX Nnaes
POCCUACKUNX naesBbIX MHBECTULIMOHHbIX
¢oHAOB, a TaK >Xe UNOoTeYHbIX cepTUu(dPUKaToB
ydactua onpeaensietcs MUCXoAs W3  pacyeTHoM
CTOMMOCTM WHBECTUUMOHHOro nas (MNoTeYHoro
cepTudukarta yyacTtusa), paccuyMTaHHOro B
COOTBETCTBMWU C HOPMAaTMBHbIMWU MPAaBOBbLIMU aKTaMu
Ha paty onpegenedns CYA 1 packpbITOro
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(NnpepocTaBfieHHOro BAagenbuaM MHBECTULMOHHbBIX
naes) ynpasnsiowen komnaHuen NMNUO (MnoteyHoro

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

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

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

pacnuckm, npeacTaBnNseMbli akTUB MO KOTOPOW
TOpryeTcsa Ha AOCTYyMHbIX HabnwaaembiX pbIHKAX
(cM. MpunoxeHue 6), onpeaenseTcsd Ha OCHOBaHWUMU
CnpaBea/iMBON  UEHbl NpeacTaBAsieMON  LEHHOWM
6ymarn (6asoBoro akTuMBa), onpeaeneHHonm Ha 1-m
YpOBHE B COOTBETCTBUU C HaCTOALWMM
MpunoxeHnem C Yy4eTOM KOJMYECTBA LEHHbIX
6ymar, npaBa Ha KOTOpble noATBepXAaeT oAHa
Aeno3unTapHas pacnucka.

[Onsa aenos3uTapHbIX pacrnncok, npeacTtaBnsieEMblii akTUB MO
KOTOpPbIM HE TOpryeTcss Ha [AOCTYMHbIX Habnwaaembix
pblHKax (cM. lMpunoxeHue 8), cnpasBeanveasl CTOMMOCTb
Aeno3nTapHoOn pacnucku onpegensietca no mogenun CAPM
B NoOpsiaKke, YCTAaHOBJIEHHOM A9  OUEHKM  aKuumn
MHOCTPaHHbIX 3MWUTEHTOB, B TOM uucne naesB (akuui)
MHOCTPaHHbIX WHBECTULMOHHbIX ¢doHaoB, aKuunm
MeXAyHapoAHbIX KOMMNAHUMA 1 Aeno3MTapHbIX pacnucok.

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

3.1. CnpaBegnuBass CTOMMOCTb aKLUMM POCCUUACKUX
SMMUTEHTOB OMnpefenseTcs Ha OCHOBaHMM OT4eTa

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

HOpPMATUBHbIX akToB, YkasaHua N2 3758-Y wu
HacTosAwwmx lMpasun onpeneneHuns CHA

3.2. CnpaBeanmBasi CTOMMOCTb O6AMraumMi poCCUMCKUX
SMUTEHTOB (3a UCKJIlOYEeHUEM o6nuraumii BHEWHUX
o6auraumMoHHbIX 3avMoB Poccuiickon ®epnepauun)
OnpepensdeTca C UCMNOMb30BaHMEM YKa3aHHOMo Huxe
npuopmuTeTa UEH C Y4YeToM Hanamuma p[docrtyna K
YKa3aHHbIM  UEeHaM, a TaK e peneBaHTHOCTU
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MCXOAHbIX AaHHbIX U METOAUK pacyeTa, NMPUMEHSIEMbIX
Mpu pacyeTe yKasaHHbIX LeH NMoCTaBLWMKaMN C YYETOM
OrpaHUYEeHUN Ha pacropsiXeHne UeHHbIMKM Bymaramu.
CnpaBeasnvBasi CTOMMOCTb [0/IFOBOM LIEHHOW 6ymaru
onpenenseTcs C Y4YeTOM HaKOM/IEHHOro0 KYMOHHOro
noxoja Ha gaTty onpegenenmns CHA.

3.2.1. UeHa, paccumtaHHaa HKO AO HPA,
onpeaeneHHas Mo Metogy 3 Ha OCHOBe
MeToAuK,  yTBepXaeHHblix 01.12.2017 7
nosgHee , 3a NCK/TIOUYEHUNEM LeH,
onpeaenieHHbIX MO MeToAMKe onpeaeseHns
CnpaBeaIMBON CTOMMOCTM Cy60pAMHMPOBAHHbIX
obnurauunmn
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. HpeKkcHasa ueHa, onpeaeneHHas rno Metoavke
RUDIP RUS (no UCXOAHbIM OaHHbIM,
OTHOCAWMMCA K 3 YpOBHIO), packpbiBaemas
WH(POPMaLUNOHHO-aHAIMTUUYECKNUM  NPOAYKTOM
RuData Price MexayHapoaHom
WH(OpMaLMOHHON rpynnol «NHTepdarkc»
(https://rudata.info/aboutDB/data-price)

B cnyvae OTCYTCTBMUSA pacyeTHbIX LueH,
pPacKpblBaEMbIX YKa3aHHbIMU BbIlle WCTOYHUKaAMU
MHpOpMaUnn, B CBS3M C HETOProBbiM AHEM OBUpPX,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacuyeTHble UeHbl, ANa uenen onpeaeneHus
cnpaBeasiMBoli CTOMMOCTM aKTUBOB WCMOJb3yeTcs
LeHa, paccymTaHHas Mo wuToram nocnefHero
TOproBoro AHA. TakoW noaxo4 WCMonb3yeTcs B
OTCYTCTBME COBbITUIA, KOTOpPblE MOI/IN CYLLEeCTBEHHO
NOBAMSATL Ha 3HayeHWe pacyeTHOM LUeHbl B
HeToproebli  AeHb. [lpu  Hannumm  cobbITUi
yKasaHHas LueHa He NpuMeHsieTcs.

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

B cnydae, ecnM oOueHWMKOM onpeaeneHa
cnpaseanveas CTOMMOCTb 6e3 yyeTta
HaKOM/eHHOro KYNOHHOIo aoxoaa, TO
cnpaseanmMeas CTOMMOCTb onpejenserca  C
y4yeTOM pacyeTHOro HaKOMAEHHOr0 KYMOHHOro
A0X04a Ha KaxAayto AaTy OLEHKMU.

3.3. CnpaseannBass CTOMMOCTb MHBECTULIMOHHBLIX MNaeB

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

LleHHble
6ymarm
MHOCTPaHHbIX
SMMUTEHTOB, B
TOM uucne:

e nam
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
¢doHpoB;

e pAoOJIFrOBblE
LeHHble
6ymaru
MHOCTPaHHbI
X
rocynapcrs;

e eBpoobnura
ummn
MHOCTpPaHHbI
4
9MMUTEHTOB;

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

LleHHble
6ymaru
MeXAYyHapoaH
bIX KOMMaHUM

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

1. Metog ouUeHKkM cnpaBeasIMBOA CTOMMOCTM LIE€HHbIX
6yMmar, p[nNa KOTOpPbIX onpefensercd aKTUBHbIN
6up>xeBoi pblHOK (onpegeneHue UeHbl HA OCHOBaHUM
MCXOAHDbIX AAaHHbIX 1-ro ypoBHS)

YcrnoBusi M Nopsiaok onpefeneHns cnpaBennivBoi UueHbl 1 ypoBHSA

C  Y4YeTOM  KpUTEpPUEB,  XapaKTEPMU3YILWMUX  BO3MOXHOCTb
pacnopsiXkeHus LEeHHbIMK 6ymaramu, npeacTaBieHbl B
Mpunoxennn 3.

Oco6eHHOCTM BbibOpa UeHbl, ecnu uUeHHaa 6ymara

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

Ecnv ueHHasa 6ymara TopryeTcs Ha poCCMMCKON Bupxe B pexunmax
TOProB C pacyetamum B pybnsx M WMHOCTpPaHHOW BantTe, U Takas
6upxxa npusHaHa akTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
cnpaBeasinBoOM LeHbl MWCMNONb3YKTCA MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha JAaTy OUEHKM onpeneneH
Hanbonbwnm obbemM Mo KpuTepumam Bbibopa OCHOBHOIO pbIHKA,
YCTaHOBMEHHbLIM B HacTosweM [puioXeHnn AN MHOCTPAHHbIX
3MUTEeHTOB. B cnyyae, ecnMm HWM oaHa U3 UeH MO Bbl6paHHOMY
pexuMy TOproe B ONpeAeneHHON BanlTe He MoXeT 6bITb
MCNONb30BaHa Ha AaTy OUEHKW, TO MCMNOMb3YIOTCA LeHbl Ha Ty Xe
AaTy Mo pexwuMmy TOproB B Apyrov BastoTe C 06beMOM TOPros Mo
KpuUTepusaM Bbibopa OCHOBHOIO pblHKAa B NopsAaKe yMeHbLUeHUs.

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

Echm Ha pgaTy onpepeneHus  CnpaBeasiuBoM  CTOMMOCTMU
OTCYTCTBYIOT LEeHbl OCHOBHOIMO pblHKa, ANs onpeaeneHuns
cnpaBeasiMBoi CTOMMOCTM LEeHHOM 6yMarn nNpuMeHsaTCS Moaenmn
OLEHKMN CTOMMOCTU LIeHHbIX 6yMar 2-ro ypoBHS, 3a WUCK/IIOYEHUEM
cny4yasi, Korga OTCYTCTBME PbIHOYHbIX LUeH o06ycnoBneHo
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3ToM cny4dae Ha paty
onpegeneHus cnpaBeasiMBon CTOMMOCTU AOMNYCTMMO MCNO/b30BaTb
LeHbl nocneaHero ToproBoro AHs OCHOBHOW 6MpXu.

2. Mopenu v MeToAbl OLLEHKU CrpaBea/IMBoii CTOMMOCTHU
LUeHHbIX 6ymMar, ana KOTOpbIX He onpeaensercs
aKTUBHbIN 6UpPXXEeBOW PbIHOK, HO MMEKTCA MHHbIe
npsMO WJN KOCBEHHO Hab6nwpgaemblie pAaHHble
(onpepeneHne LeHbl C UCMNOJIb30OBAaHUEM MUCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)

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

CnpaBegnvBass CTOMMOCTb AONIFOBOM  UEeHHOM 6ymarm
onpeaenseTcs C y4eToM HaKoMJeHHOro KynoHHOro Aoxoaa
Ha paaTty onpeaeneHunsa CHA.

Mcnonb3yemas AN OUEHKM  aKuUUMA  MHOCTPAHHbIX
SMUTEHTOB, B TOM u4ucie naeB (aKuui) MHOCTPaHHbIX
WHBECTULUMOHHbIX  HOHAOB, aKuMin  MeXAYHapoOAHbIX
KOMMaHM ” Aeno3uTapHbiX pacnmcok ™mogenb CAPM
aHanormyHa Moaenun Ans pPOCCUIACKMX aKuuin, C y4yeToM
HEKOTOPbIX 0CO6EHHOCTEN MPUMEHEHUS:

. B kauecTtBe pbIHOYHOro mMHAWKatopa (6eHumapka)
akuui MHOCTpPaHHbIX 3MUTEHTOB, naes (akuwnn)
WHOCTPaHHbIX (OHAOB, TOPryemblX Ha WHOCTPAHHbIX
bupxax, a TakXke aKuuh MexXAyHapoAHbIX KOMMAaHUMN
MCMONb3yeTcss MHAEKC O6UpXu, Ha KOTOpPOW onpeaeneHa
cnpaBensMBas LeHa ypoBHS 1 uvepapxuu cnpaBeannBoOM
CTOMMOCTM OaHHOM LLEHHOM bymaru Ha aarty,
npeawecTBYOWY AaTe BO3HMKHOBEHWSI OCHOBaHMW Ans
npuMeHenna mogenun CAPM.

o Mo peno3uTapHbIM  pacnmMckaM  UCNONb3YyeTcs
PbIHOYHbIA MHAeKC (6eHuMapk) B OTHOWeEHUMKM 6a30BbIX
aktneos. [pu 3TOM BbibupaeTcsa nHaekc (6eHumapk) ToWn
6upxeBon nnowagku, B CTpaHe KOTOpoON BepeTcs
OCHOBHas  AedATeNbHOCTb 3MUTEHTa NpeacTaBiseMoro
aKTMBa AEenOo3UTapHON pacrnmncku.

o Ona akuMi MHOCTPaHHbIX 3MUTEHTOB B KayecTBe
6e3pnCKoBON CTaBKW LOXOAHOCTU MPUMEHSIOTCS CTaBKW,
yKasaHHble B [punoxeHun 1. [pu 3TOM 4Ana  akuumi
WHOCTPAHHbIX 3MUTEHTOB, NaeB (aKuWM) WMHOCTPAHHbIX
@dOoHOO0B, aKuMi MexXAyHapoAHbIX KOMMAHUN B KayecTBe
6e3p1MCKOBOMN CTaBKM AOXOAHOCTU MPUMEHSIETCA CTaBKa Mo
rocygapcTtBeHHbIM 6yMaram B BasloTe, COOTBETCTBYIOLLEN
BaJIlOTE MCXOAHOW KOTUPOBKM 1 YypOBHS OLEHWBAEMOM
akuum (nas). Ona aeno3mTapHbIX pacrnucok B KadyecTse
6e3pnCKoBON CTaBKU AOXOAHOCTU MPUMEHSETCS CTaBka Mo
rocyaapcTtBeHHbIM 6Hymaram, «cTpaHa pucka» KoTopbIX
COOTBETCTBYET CTpaHe, B KOTOpPOW BeAeTCd OCHOBHas
0eATeNbHOCTb 3MUTEHTA npeacTaBnsaeMoro aKTmBa
Aeno3nTapHoOW pacnucku. B cnyyae HecoOTBETCTBUSA
BaNoTbl CTaBkuM  6e3pMCKOBOM  AOXOAHOCTM  BanoTe
NCXOAHOM KOTUPOBKU 1 YPOBHS, NCNONb3yeTCs
6e3pnckoBas cTaBka B BasIlOTE€, COOTBETCTBYOLEN BanoTe
NCXOAHOW KOTUPOBKM 1 ypoBHS. Ecnn B MpunoxeHnn 1 He
yKasaHa cTaBka B Heob6xoAMMOW ANS pacyeTa BanoTe, TO
Takas CrTaBka oOnpeaenseTcds C  y4yeToM  YC/OBUM
HacTtoswero ab63aua Ha OCHOBAaHWM MOTMBUPOBAHHOIO
CYy>XAEHUs ynpasnsoLlwen KOMNaHuu.
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o B uensx pacueta bera koadduumeHTa Ansg akuum
WHOCTPAHHbIX 3MUTEHTOB, NaeB (aKUWMN) WMHOCTPAHHbIX
doHpoB, aKumi MeXAyHapoaHbIX KOMMNaHUN n
AEerno3nTapHbIX pPacnuMCcoK MPUMEHATCS 3HadyeHus LleHbl
3akpbiTna  6upxu (Npu  ycrnoBuM NOATBEPXAEHUS ee
KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM ornpeaeneHus
cnpaBeasiMBoOi CTOMMOCTU LIeHHbIX 6yMar Ha 1 ypoBHe), Ha
KOTOpPOW onpeneneHa Haanexalwlas KOTMpoBKa ypoBHS 1
nepapxum cnpasensiMBom CTOMMOCTM Ha aaTty,
npeawecTBYOWY AaTe BO3HMKHOBEHMS OCHOBaHUW Ans
npumMmeHeHns mogenu CAPM

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

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

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

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

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

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

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

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

LleHHas 6ywmara,

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

LHeHHOoW 6ymarm)

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

Ecnn HEeBO3MOXHO onpeaenuTtb B COOTBETCTBMM C MOAENsSAMuU
OUEHKN CTOMMOCTU LEHHbIX 6YMaF, ANna  KOTOpbIX onpegeneH
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aKTUBHbLIA PbIHOK LEHY MWCXOAHOM UeHHon 6ymarm Ha gaTy
onpegeneHnsa CYA, wncnonb3yetca cnpaBeasiMBas CTOMMOCTb
MCXOAHOW ueHHon 6ymaru, onpegeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHaa C y4yeToM KoaddpuUMEeHTA KOHBepTauum
(ncxoaHble fgaHHble YpoBHS 2).

CnpaBeanuBass CTOMMOCTb  OMpefesniaeTca  COrflacHO  3TOMY
nopaaky Ha JAaty KoHBepTaumu. Co cneaylowen  Aathl
NpUMeHseTca obLLNIA MOPSAAOK OLLEHKMU.

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

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

e CnpaBeanMBON CTOMMOCTbIO aKUWIA, NPU3HAHHbLIX B pe3ysbTaTe
KOHBepTauuu npu ApobneHnn UCXOAHbIX aKuUWih, SBNSETCH
cnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHDbIX aKLlMVI,
heneHHas Ha koadduumeHT apobneHus.

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

e CnpaBenivBOi CTOMMOCTbIO akuunm wnm obnurauymii HOBOro
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBepTauMM B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX LEHHbIX 6ymar, sBnsertcs
cnpasensiMBass CTOMMOCTb KOHBEPTUMPOBAHHbIX LEeHHbIX 6ymar,
heneHHas Ha Konu4yecTtso akuumnm (obnuraumin), B KOTOpoOe
KOHBEpTMpPOBaHa oAHa KOHBEpPTUpyeMas LeHHasa bymara.

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

e CnpaBeasiMBoM CTOMMOCTbIO aKUWMA BHOBb CO34aHHOMO B
pesynbTtaTe peopraHmsaumMm B GOpMe pasgeneHus  wuam
BblAENIEHMS  aKuMOHepHoro  obuwectBa, MpPU3HAHHbLIX B
pe3yfnbTaTe KOHBepTauuuM B HUX WCXOAHbIX aKkuui, siBnsieTcs
cnpaseanmeas CTOMMOCTb KOHBEPTMPOBAHHbIX akuumn,
heneHHas Ha KoadduuueHT KoHBepTauun. B cnydae, ecnu B
pe3synbTaTe pasaeneHuns Unu BblaesleHUs co3daeTcs ABa Wn
6onee AKLUMNOHEPHbIX obuwecTBa, Ha KoadduuneHT
KOHBepTauunmu aenuntcsa oueHo4yHas CTOMMOCTb
KOHBEPTMPOBAHHbLIX aKUWWA, YMEHbLUeHHas MnponopLMOHanbHO
aone MMyLLecTBa peopraHM3oBaHHOMo aKLMOHEpPHOro
obuecTtBa, nepegaHHoro aKUMOHEpPHOMY obuecTay,
CO3[,@aHHOMY B pe3y/ibTaTe pasaesieHns UNn BblaeneHus.

e CnpaBeanMBass CTOMMOCTb aKUWA BHOBb CO3[@aHHOrO B
pe3ynbTaTe peopraHusauum B dbopme BblAe/IEHNS
aKUMOHEpHOro o06LlecTBa, MNPU3HAHHbLIX B pe3ynbTate uX
pacnpeaeneHuss  cpeanm  aKUMOHEpOB  peopraHM30BaHHOIO
aKLMOHEPHOro 06LLECTBA, CYATAETCS PaBHOWM HYIO.

e CnpaBeg/ivBOM CTOMMOCTbIO o06auMraumMm HOBOro BbINyCKa,

33




MPU3HAHHbLIX B pe3ysbTaTe KOHBEepTauMu B HUX WNCXOAHbIX
obnuraumMn npu peopraHusauum sMUTEHTa TakuMx obnurayui,
SABNSAETCS  CyMMa  3HA4YeHUMWn  CcnpaBeanmMBOM  CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumin 6e3 yuyeta HK[ » 3HaueHwue
HKO no obnurauMm HOBOro BblNyCKa, paccYUTaHHoe B
COOTBETCTBMWU C SMUCCUOHHBIMU AOKYMEHTAM Ha AATy OLEHKMW.

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

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

Jara nepexo/ia mpaBa cOOCTBEHHOCTH Ha JIOJI0, MOATBEep: K IeHHas BbInuckoil n3 ET'PHOJIL.

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

IIpexpamenue NpU3HAHUS BJIOKEHUH B YCTABHBIH KanuTaja o0LiecTBa ¢ OrpaHUYeHHOM
OTBETCTBEHHOCTDLIO:

JHara nepexo/a nmpaBa cOOCTBEHHOCTH Ha JIOJIO, TOATBEp K IeHHAas BhImuckoi n3 ETPHOJI.

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

OneHka cTOMMOCTH BJIOKEHMS

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

B ciyuae BHeceHms BKIaJa B HMMYIIECTBO OOIIECTBA C OTPAHMYCHHONH OTBETCTBEHHOCTHIO
(BHECeHHMs BKJIaJa B MMYLIECTBO HEMYOJIMYHOIrO aKIMOHEPHOrO OOIIECTBAa) OTYET OLCHIUMKA MOICKHUT
OOHOBJICHHMIO Ha JlaTy, KOT/la BHECEH TakoW BKJIaA. B mepwox Mexnay laTamMu OLEHKH ONpe/IeeHHAs
OLICHIIIMKOM CIIPaBEUINBasi CTOMMOCTb BIOXEHHs He M3MeHseTca. CTOMMOCTh aKTHBa OINpPENENseTcs Ha
OCHOBAaHHMHU JIOCTYITHOTO Ha MOMeHT ompezaeneHuss CHA oTuera omeHIIMKa C JaTOM OIEHKH HamOoee
OJIM3KOH K JJaTe ONMpeeNIeHNs! €T0 CTONMOCTH.

B cnydae yupexnaeHus o0IIecTBa ¢ OTpaHHYEHHON OTBETCTBEHHOCTBIO M OTCYTCTBHS OTYeTa
OIICHINMKA CIPaBEJINBAsI CTOUMOCTD BJIOKEHHS OIpeesieTcs Kak CTOMMOCTh YHCThIX aKTUBOB OOIIECTBa,
MPUXOSIIErocs Ha JONI0 BIOXKEHHS, a MMEHHO B pa3Mepe CHpPaBeJIHMBONH CTOMMOCTH BHECCHHOTO
HUMYILECTBA, OIIPEIEICHHON B COOTBETCTBUM ¢ HacToAuMH [IpaBunamu.

CrpaBe/uinBasi CTOUMOCTh JOJM B YCTAaBHBIX KaIUTaJaX POCCHHMCKHUX OOIIECTB C OTPaHUYEHHOU
OTBETCTBEHHOCTHIO PaBHO () C MOMEHTa, KOT/Ia UMYIIECTBO OOIIECTBA IIPH JIUKBUIALUY PACTIPEAEIICHO.

B cnydae, eciu B mepuoJ INPUMEHEHHs OTYETAa OLEHIIMKA JUIs ONpENENICHHs CIpPaBeUINBOM
CTOMMOCTH AaKTHBa, BO3ZHHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECHEHEHHIO, TO YIPaBJISIOMIAL
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nHee 10 (mecsiti) pabounx nHeit
C JaThl BBISABIICHUSI NPU3HAKOB oOecuieHeHMs. [laTta, MO COCTOSHMIO Ha KOTOPYIO OIpeJeNsieTcs HOBas
OLICHKA, HE JIOJDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

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

IlepBoHaya/ibHOe NpPU3HAHME TMPAB YYACTHSI B YCTABHBIX KANMTAJIAX MHOCTPAHHBIX
KOMMep4YeCKUX OpraHu3anuii:

Jara mepexoja npaBa COOCTBEHHOCTH HA IpaBa y4acTUS B YCTaBHBIX KalMTAIaX WHOCTPAHHBIX
KOMMEPUYECKHX OpraHU3allii, MOATBEP KICHHAS BHIITUCKONH COOTBETCTBYIOIIETO PETUCTPHUPYIOIIETO OpraHa
WHOCTPAHHOT'O TOCYIapCTBa.

VYBenuueHne yCTaBHOTO KallMTala MHOCTPaHHONM KOMMEpPYECKOW OpraHu3aliy NPU3HAETCS B JaTy
MIEPEUNCIICHHS JOTIOJTHUTEIHHOTO B3HOCA JCHEKHBIX CPEJICTB B ClIydae, €CIIM OJHOBPEMEHHO COOJIOIAI0TCS
YCIIOBUS:

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

2) [N D coxpaHseT KOHTPOIb HaJ MHOCTPAHHOW KOMMEPUECKON opraHusaluei, u

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

npoueaypa YBCJIWYCHUA YCTABHOI'O KaluTajla HHOCTpaHHOﬁ KOMMep‘{eCKOﬁ OpraHm3zanuu HE 6y,Z[€T
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3aBepllieHa: peleHne 00 yBEeINYeHUH YCTaBHOTO KalMTajla HHOCTPAHHOM KOMMEPUYECKON OpraHu3aluu He
COJICP)KUT yKa3aHWE Ha BOCTPEOOBAHUE JICHEXKHBIX CPEIACTB B CiIydae, €CJIM IPOLENypa YBEIHMYCHUS
YCTaBHOT'O KaluTalia He OyJIeT 3aBepIleHa.

B uHBIX ciiyyasx yBeJlMUEHHE YCTAaBHOTO KalKTala MHOCTPAHHOW KOMMEPYECKOW OpraHH3aluu
NpU3HAeTCS B JarTy PpEerucTpalyd KOPIOPAaTUBHOTO  JEHCTBUS, MOATBEPKICHHOI'O  BBINHUCKON
COOTBETCTBYIOIIIETO PETHCTPHPYIOIIET0 OpraHa HHOCTPAaHHOTO TocynapcTBa. Jlo nmaTel NpH3HAaHUS
YBEJIMYCHUSI YCTABHOTO KallUTalla MHOCTPAHHOH KOMMEpPYECKOH OpraHW3alliiM, ACHEXKHBIE CPEACTBa B
MHOCTPaHHOH BalFOTe, IEPEYUCICHHBIC B CUCT YBEIMYEHHs YCTABHOI'O KalMTala (aBaHC, BBIOAHHBIN 3a
cuer mmymiectBa [IM®), mpmsHarorcs B coctaBe akTHBOB [IM® (meOmropckas 3aI0HKEHHOCTH) M
HOJUIEKAT MepecueTy B pyONIH 1Mo o(QHIMAILHOMY KypCy, YCTaHOBIeHHOMY bankom Poccum Ha kaxnblit
pabounii eHp (1aTa OIEHKH).

IIpexpamenne MNPHU3HAHMS MPAB YYACTHSI B YCTABHBIX KANHMTAJaX MHOCTPAHHBIX
KOMMep4YeCKHX OpraHu3anuii:

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

Jlata nMKBUAALMM HMHOCTPAHHOM KOMMEPUYECKOM OpraHu3allud, pPAacKpbITas B JOCTYIIHOM
MCTOYHUKE WK nostydyeHHas [TU®.

OueHka CTOMMOCTH MPAB YYacTHS B YCTABHBIX KANHTAJIAX MHOCTPAHHBIX KOMMEPYECKHX
OpraHu3aumii:

CnpaBeuinBasi CTOMMOCTb NPaB y9YacTHA B YCTaBHBIX KalHTalaX MHOCTPAHHBIX KOMMEPYECKHX
OpraHM3alii ONpeessieTcss OLCHIIUKOM B COOTBETCTBHU C TpeOoBaHusmu PenepanbHoro 3akona "OO0
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
n Hacrosimux [IpaBun onpenenenuss CHA. B nepuon MexIy JaTaMu OLIEHKH ONpeJesieHHAs! OILIEHIIIUKOM
CrpaBeUIMBas CTOMMOCTh BJOXKEHHs He u3MeHsercs. CTOMMOCTh aKTHUBa ONpEAENseTCS Ha OCHOBAaHUHU
JIOCTYITHOT'O Ha MOMeHT ompenencHuss CHA oTueTa OLCHINUKA ¢ AaTOW OICHKH HauboJiee OIU3KOI K aaTe
OTIpeIeNIeHHUs €10 CTOUMOCTH.

CnpaBeuinBasi CTOMMOCTD NPaB y4acTHsS B YCTaBHBIX KalnTalaX WHOCTPAHHBIX KOMMEPYECKHX
OpTaHM3aIi, ONPEAEICHHAs OIICHIIMKOM 1 BBIP2)KEHHAsI B HHOCTPAHHOHN BAJIIOTE, MOJJICKUT NEPECcUeTy B
pyonu mo odunuansHOMY Kypcy, ycTaHOBIEHHOMY bankom Poccum Ha kaxaslii paGouwmit neHp (nata
OIICHKH).

B ciywae, ecnu B mepHox NMPUMEHEHMs OTYETa OIEHINUKA JUI OINpPEAECHUs CHpaBeINBON
CTOMMOCTH AaKTHBa, BO3HHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECIEHEHHIO, TO YIPaBIISIOMIAL
KOMITaHUS MHUIMUPYET BHEIIJIAHOBYIO OIIEHKY aKTHBA OLIEHIINKOM He mo3fHee 10 (mecstu) pabounx gHen
C JIaThl BBISBIICHUS NPU3HAKOB oOecuieHeHus. Jlara, MO COCTOSHHIO Ha KOTOPYIO OIPENENSieTCsi HOBas
OLIEHKa, HE JI0JDKHA OBITh paHee aThbl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHUIO.

8. Ilpu3HaHue M OLEHKA OUPKEeBbIX MPOM3BOAHBIX (PMHAHCOBBIX

HHCTPYMEHTOB

IlepBoHaya/IbHOE NIPU3HAHUE U NPEKPALleHHE TPU3HAHUSA

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

Ipexpaimenne npu3HaHUs OMPIKEBOTO MPONU3BOIHOTO (PUHAHCOBOTO HHCTPYMEHTA POUCXOIHT:

- B CJ1y4ae UCIIOJIHEHUS KOHTPAKTa;

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

- NpeKpalieHne 00s3aTeNbCcTB MO KOHTPAKTy 110 WHBIM OCHOBAaHMSM, YyKa3aHHBIM B
[IpaBWIax KIMPUHIA, B YCTAHOBJICHHOM MMM IIOPSIKE.

O1eHKa CTOMMOCTH NPOU3BOIHOI0 (PMHAHCOBOT0 HHCTPYMEHTA

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

CnpaBeannBoﬁ CTOMMOCTBIO IPOU3BOJHOIO q)I/IHaHCOBOFO HWHCTPYMEHTA ABJIACTCA €TI0 MOCICAHASA
pacdeTHas IieHa (TeopeTHUecKas IieHa), ompezenseMas Oupx e, Ha KoTopord DOHIOM OBLT 3aKITIOYCH
COOTBETCTBYIOIIUI KOHTPAKT.

B ciryuae, ecny KOHTPAKT SBJISIETCS MapKUpyeMbiM UM DOHIOM Ha JaTy OLIEHKH OTPaKeHBI BCE
pacueThl M0 BapUAIMOHHOW MapiKe, CIPABEIINBas CTOMMOCTh IMPOU3BOJIHOTO (DUHAHCOBOTO MHCTPYMCHTA
paBHa HYJIIO.
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9. Hpn3HaHne H OIICHKAa HeﬁHTOPCKOﬁ 3a10/JI2KEHHOCTH "
nmpeaoniaT

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

Ecnn B pesynbrate coBeplieHHs caelok ¢ wumymectBoM [IM® Bo3Hukaer neGuropckas
3aJI0JDKEHHOCTb, U, COIJIACHO YCIOBMSAM CJIENKH, HE OIpeJesicHa KOHKpeTHas JaTa ee IOoralleHHs, HO
yKa3aH MpeAebHBIA CPOK, B TEYCHHUE KOTOPOTO TaKasl 33J0JDKEHHOCTh JOJDKHA OBITH IOTrallieHa, TO Ui
ONpeNieNIeHUs] CHPaBeAIMBONM CTOMMOCTH CpPOK TIOTalleHHs TakoW 3al0/KEHHOCTHM IPUHHMAETCS
MaKCUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOT'O 3KCIEPTHOIO (MOTUBHPOBAHHOTO) CYXKIEHUS YIpaBIIsIOIeit
KOMaHUX 00 MHBIX CPOKax IOTaICHUs TAKOH A1eOUTOPCKON 33/10/DKEHHOCTH.

Ecnu ycrnoBus caenku He coaep)kaT KOHKPETHOH AaThl MOTALICHUs] AOUTOPCKOH 3a10KEHHOCTH
U OTCYTCTBYET IPEACIBbHBIH CPOK IOTALICHHs, TO AN IeJIeH ONMpeeNeHHs CHpPaBeUINBONH CTOMMOCTH
TaKOW CPOK IOJDKEH OBITH YCTAaHOBJIEH HA OCHOBAaHHH OOOCHOBAHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO)
CYXKJICHUS YNPaBIIONIEH KOMIAHNH.

IIpn ompeneneHny Ccpoka MOTAIICHMS IEOMTOPCKON 3aJOIDKEHHOCTH B CIIydae €CIH CpOK,
YCTaHOBJICHHBIH ~ YCJIIOBHSIMH CHEIKH NPUXOJUTCS HA Ipa3AHUYHbIN/HEpaOOUYMii/BEIXOMHONW  /IEHb,
VYopaistomas KOMIAHUS PYKOBOACTBYETCS MOJOXEeHHAMH cTaThu 193 I'paxkmaHckoro konekca
Poccwuiickoii deneparyy, a UMEHHO JHEM OKOHYAHHUSI CPOKA CUMTAETCS ONMDKaWIIUKA CIeAYIOLMHA 32 HUM
paboumii 1eHb (B OTHOLIGHUH MEPEHOCa B CBS3M C MPa3JHUYHBIMHU/HEPAOOUUMH JHSMH TOJIBKO B CiIydae,
ecyu ony6urkoBaH [Ipon3BOICTBEHHBIN KaleHIaph Ha COOTBETCTBYIOLIUN T'ON).

JeOuropckas 3a/I0JDKEHHOCT 110 NPOLIEHTHOMY (KYNOHHOMY) JIOXOAY IO JOJITOBBIM ILIEHHBIM
Oymaram, J1eOMTOpCKast 33J0JDKEHHOCTh IO YaCTHYHOMY/IIOJHOMY IOTAIICHUIO SMHUTEHTOM OCHOBHOTO
JOJITra 1O JIOATOBBIM IICHHBIM OymMaraM OpU3HAETCs:

- st nebnTopeKoi 3a0KEHHOCTH 10 MPOLEHTHOMY (KYITOHHOMY) IOXOAY IO JOJNTOBBIM
[IEHHBIM Oymaram - JjaTa HacTYIJICHHUs Hadajla CPOKa MCIOJHEHMS 00s3aTelIbCTBA IO BHIIIATE KyIIOHHOTO
J0xo0/a (1aTa OKOHYaHMS KYIOHHOTO IIEPHO/ia) B COOTBETCTBHH C YCIIOBHSAMHU BBIITyCKa [IEHHOW OyMard.

- Jns neGuTOpCcKOM 3aT0IKEHHOCTH 110 YaCTHYHOMY/IIOJHOMY MOTAIICHUIO SMHTCHTOM
OCHOBHOT'O a0Jira 1o A0JI'OBbIM IICHHBIM 6yMaraM — JaTa 4aCTUYHOI'O WJIM IIOJIHOI'O IIOralcHus HOMHUHAJa
Ha OCHOBAHUU PEHICHHA O BBIITYCKE.

Kputepnu npexpaiieHus Ipu3HaHUS

- JlaTta ucniomHeHus1 0053aTENbCTB SMUTEHTOM, TOATBEPKACHHAsT OAHKOBCKOHM BBITTUCKOH ¢
pacueTHOTO cyera ynpasistomiei kommannn J[.Y. [IN® nim otyerom 6pokepa [TNUD;

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

CrpaBeuIMBasi CTOMMOCTb.

Or1eHKa CrpaBeIMBON CTOMMOCTH JeOUTOPCKON 3aI0JKEHHOCTH O TIPOIIEHTHOMY (KYIOHHOMY)
JIOXOJy TIO JOJTOBBIM [IEHHBIM OymMaram OmpeaessieTCs B CIEAYIONMEM HOPSIKe:

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

- ucredennss 7 (Cempb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOTHEHHS
o0si3aTenbcTBa poccuiickuM smuteHToM, 10 (ecars) pabouymx IHEH ¢ JaThl HACTYIDICHHS CpOKa
UCIIOJTHEHUS 00513aTeIbCTBA HHOCTPAHHBIM AYMHUTCHTOM;

- BO3HUKHOBEHUS HHBIX coObITHIT o 00ecIieHEeHHIO.

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

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

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

- ucreueHuss 7 (Cemp) paboumx [HEH C JaThl HACTYIUICHUS CpPOKa HCIIOJIHEHUS
00s13aTeNbCTBa  pOCCUMCKUM dMuTeHTOM, 10 (mecsaTp) pabouux JHEW € JaThl HACTYIUICHUS CpOKa
WCIIOJIHEHUsI 00513aTeIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HHUKHOBEHHMSI MHBIX COOBITHH 10 00€CIICHEHHIO;
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b) B cooTBercTBUM € MOpsIIKOM, yKa3aHHBIM B nyHKTe 2 pazgena |l u B [Tpunoxkennu 4 — ¢
HanOosee paHHed U3 JaT, yKa3aHHOH B MI1.a.

CrpaBe/uinBasi CTOUMOCTh J€OUTOPCKOM 3aJJ0JPKEHHOCTH 110 MPOIEHTHOMY (KYIOHHOMY) TOXOLY,
YaCTHYHOMY/TIOJTHOMY TIOTAIlICHUI0 SMUTEHTOM OCHOBHOTO JI0jra IO JOJITOBBIM LEHHBIM Oymaram
npusHaeTcs paBHOH 0 (Homp), B cioydae odummanbHOTO OMyONMKOBaHHUA COOOIICHHS O OaHKPOTCTBE B
OTHOIICHUH SMHUTEHTa (JIUIa, 0OS3aHHOTO II0 IEHHOH Oymare) - ¢ AaThl OQUIIMAIHHOTO OITYOJIMKOBAHUS
Takoro coobmueHust. Takoi MOpAIOK NPUMEHAETCS K 0043aTENBCTBAM 3a CIIEIYIOIMMHU HCKITIOYCHUSIMU:

- 3a MCKJIIOYCHHEM JO0JITa, OIEHUBAEMOTO OIICHIIUKOM, OOCCIICUCHHOTO TOPTYEMBIMH LIEHHBIMHU
Oymaramu, HEIBI)KUMOCTBIO, OIIIMOHHBIM COTJIAIICHHEM, CTPaXOBKOH OO MOPYYUTEIBCTBOM TPETHHX
. OrieHKa 00eCTIeIeHHOTO OJIra MPOBOAUTCS C YyIETOM CPOKOB M BO3MOYKHOCTH TIOJTyUCHHUS BBIIIIAT IPH
peannzanuu oOecrieyeHHs] Ha OCHOBE OOOCHOBAaHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHHS
VYnpasnsmolei KoMIaHuu,;

- 33 UCKIIIOUYCHHMEM CIIy4daeB, KOrJia y JAHHOrO TpeOoBaHHWs (BBIMYCKa LIEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTHPOBKM aKTHBHOTO pbiHKa (1 YpOBHS OLEHKH) MO0 HMeEeTcs OTYeT OLEHIIMKA,
COOTBeTCTBYIOIINI TpeOoBaHusAM PenepanbHoro 3akoHa "OO0 MHBECTUIMOHHBIX (poHIax", MPUHATHIX B
COOTBETCTBUM C HUM HOPMATHUBHBIX aKTOB, YKkazaHus Ne 3758-Y u Hactosammx [Ipasun onpenenenus CUA,
[0 COCTOSIHMIO Ha JaTy Hadaja IpoIeAyphl OaHKPOTCTBa WIM Mo3jxHee. [Ipw MCHonp30BaHMM OTYETa
OLCHIINKA MpW TOSABICHWM HOBOW WH(OpMAmMM O CHIWKEHHMH BO3MOXXHOCTH BOCTPEOOBaHUS
3aJJOJDKCHHOCTH WJIM CHIDKEHHH OIEHKH INMOTCHIHAIBHBIX CyMM K MOJIYYCHUIO YNPaBIIOMas KOMIAHUS
JOIDKHa B CPOK He Ooinee 2 HeJenb IONYyYUTh HOBBIM OTYET OLEHINMKA JHOO MPHUHATH CTOMMOCTH
3aJJOJDKEHHOCTH PaBHOH HYIIO.

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

Aoxoga no Aeno3ntTapHbiM paCnnckaMm

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

npn3HaHusa no akuunam, goxoga rno Aeno3ntapHbIM paCnnMckaM B OTHOLUEHUNWN:

AVBUAEHA0B/A0X0A0B).

nopsiake:

€CJ11 TaKasa AaTa ABIAEeTCA TOProBbiM AHEM.

npaBo Ha NOJlyYeHne A0XoAa, MUHYC OAMH TOProBbI AEHb;

obbsaBneHHbix ansmnaeHaos (DVD_EX_DT);

cucTembl, opmunanbHble CanTbl SMUTEHTOB.

Kputepun JaTta npusHaHusa nebuTopCcKON 3a40/HKEHHOCTM MO BbinNjaaTe AMBUAEHAOB

1) akuui, geno3nTapHbIX PacrMCOK POCCUMACKUX SMUTEHTOB:
- JaTa, C KOTOpPOW LeHHble 6yMarnm HauuMHalT ToproeBaTbCca 6e3 yudeTa
06bSBNEHHbIX ANBUAEHAO0B/00X0A0B (AN TOPryembiX LEHHbIX 6ymar);
- gaTta duKcaumu peecTtpa akuMOHepoB/BnagenbLeB LUeHHbiXx 6ymar ans
BbIMAaTbl AMBUAEHAO0B/A0X0A0B (AN HETOpPryeMblX LeHHbIX 6ymar, a Tak
)Xe B C/lydae HeBO3MOXHOCTM onpefennTb paTty, C KOTOPOM LeHHble
6ymaru HauynHawT TOproBaTbCs 6es yJyeTa 06bsBNEHHbIX

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

- JaTa ¢dumkcaumm cnucka nuu, UMerLwmx npaBo Ha MnoJjlydeHue aoxoaa,
Ecnn pata dumkcaummn cnmcka nuy He SIBNSIETCS TOProBbIM AHEM, TO AaTa,
KOrda YyKasaHHble LeHHble 6yMarn HauyuMHalT ToproBaTbcs 6e3 ydyeTa

06bABMEHHbIX  AMBMAEHAOB,  onpefensercs B  COOTBETCTBUMU
nHdopmaumnen HKO AO HP[ kak geHb dUKCauMM CriMcKa Nnl, MMerLwmx

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

- flaTa, Ha KOTOpYylo OonpeaenstTcs nvua, UMeloLwme npaso Ha noslyyeHue
AvBunaeHaoB/noxonos (B OTCyTCTBUM MHpopMaumn o DVD_EX_DT).

NcTouHmnkn mnHdopmaunmn: HKO AO HP[, poctynHble MHGMOPMALMOHHbIE

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

B paTy npusHaHuMsa Heob6xoAMMO ONpeAenuTb KOMMYECTBO LEHHbIX
6ymMar Ha paTy @uKcauMm peecTpa aKLUMOHepoB/BNaAenbLeB LEHHbIX
6ymar A4ns BbinjaaTbl AMBUAEHAOB/AOXOAOB MMM Ha [AaTy, Ha KOTOpYH
onpeaenaTcs nmua, nmemwoLmne npaso Ha nonyyexHue
OVNBUAEHAOB/IOX0A0B C YYETOM 3aKJ/IHUYEHHbIX, HO HEWUCMOJIHEHHbIX
caenok.

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

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

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHns:

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

OueHka cnpaBeanuBoOM CTOMMOCTM AebUTOPCKOW 3a[40/MKEHHOCTU Mo

BbiNJaTe AMBUAEHAOB NO akuMsIM, AoXo4a MO Aeno3MTapHbIM pacnuckaM B

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

onepauuoHHON He KOPPEKTUPYETCA M ONpenensieTca B HOMMWHANbHOM

BeNIMUYMHE NCX0Asa U3:

e KOJIMYECTBa aKumin/peno3mTapHbIX PacnmMcoK, YYTEHHbIX Ha cyeTe Aeno
MA® Ha paTy, Ha KOTOPYK ONpeaensTCs nuua, MMelLue npaBo Ha
noayyeHne AMBUAEHAOB C YYETOM 3aK/IHOUYEHHbIX, HO HEeWCMOJHEHHbIX
CAEeNoK. U

e 00bSIBNEHHOrO pasMepa AuBuaeHAa (4oxoda), npuxopsallerocss Ha
OAHY LeHHyto HyMmary cooTBeTCTBYHOLWEN KaTeropmm (TMna) 3a Bbl4ETOM
Hasnoros n cbopoB B c/y4dae, ecnm 370 MPUMEHUMO.

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

Mo wucteyeHnn cpoka kBanudukaumm AebUTOPCKON 3a[40/IKEHHOCTU Kak
onepaunmoHHON, cnpaBensMBas CTOMMOCTb onpeAensieTcs B COOTBETCTBUMU
c [MpunoxxeHmnem 4.

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

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

Jebutopckass 3af0/HKEHHOCTb MO A0XO0A4aM  MHBECTULMOHHbBIX MNaeB
poccmncknx MN® n naes (akuuMim) MHOCTPAHHbLIX WMHBECTULMOHHBIX
¢doHO0B, Nanm KOTOpbIX BXOAST B COCTaB mMmyuwecrtsa MNA®, no goxoaam
OT [AO0NeBOro y4yactuss B YCTAaBHOM KanuTane pOCCUMCKUX W
WHOCTPAHHbIX KOMMaHUN.

Kpnrepun
npyU3HaHus

e [aTomn NMPpU3HaHUA AO0XO0A4a MO nasMm, ABNAETCA AaTa BO3SHUKHOBEHUA

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

e [laTa, C KOTOPON WHOCTPaHHbIE LEHHble 6yMarn HauyuHawT

TOoproBaTbcsa 6e3 yyeTta 06baBAeHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C [AAHHbLIMWU [OCTYMHbLIX MHGPOPMaLMOHHbBIX CUCTEM
nnu (B otcytcTBumM nHdopmaumm o DVD_EX_DT) agaTta, Ha KOTOpYyHO
onpegenatTca  nMua, nmerowmne npaso Ha nonydyexHume
AMBNAEHA0B/A0X000B;

e [laTa onpeaeneHus BbiMaaTbl A0OX0A4Ad, COMMACHO WMHMOPMaUMK Ha

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

o Mo poxopam OT A0MEBOro ydyactna B yCTaBHOM KanuTane - AaTta

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

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

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

Kputepun
npekpawjeHns
NMpU3HaHNA

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

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

e [laTa UCKIOYEeHUs n3 peecTpa poCCcuiicKkoro naesoro
MHBECTULMOHHOIo oHAa.

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

B oTcyTcTBME Npu3HakoB obecueHeHUs:

o B TeyeHune 25 paboumx gHen C aaTbl Npu3HaHus nebutopckomn
3a[0/KEHHOCTU MO UEeHHbIM 6yMaraM poOCCUUCKUX 3SMUTEHTOB, B
TedeHne 45 paboumx pgHen cC JaTbl NpuU3HaHuMsa AebuTtopckon
3a40/KEHHOCTM MO LUEeHHbIM 6byMaramMm WHOCTPaHHbIX SMUTEHTOB, a TakK
e MexaAyHapoAHbIX Kopriopauui;

. B Teé4eHne BCEro Cpoka, yCtaHOBJIEHHOIo pewleHMEM O BblnaaTe
Aoxoga OT [A0J1IeEBOro yydyactma B YCTaBHOM Kanutale WJin WHbIM
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@HasIOrMYHbIM AOKYMEHTOM, ANS1 BbIMAaTbl 40X0AA, €C/IN TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn yCTaHOBMEHHbIA CPOK BbiMaTbl A0X0A4a OT AONEBOro y4vacTus
npesbiwaeTr 25 pabounx pHen, To aebuTopckasl 3a40/HKEHHOCTb MO
BbInsiaTe Aoxoaa He MoxeT bbiTb KBanudumumpoBaHa ornepaumnoHHON.

CnpaBepginBasi
CTOMMOCTbD

OueHka cnpaBeanuBOM CTOMMOCTM AebUTOPCKON 3a[0/KEHHOCTUM MO

poxogaMm naeB poccumicknx MA® n nasMm (akumsiM) MHOCTPaHHbIX

WHBECTULMOHHBLIX (DOHAOB, Man KOTOPbIX BXOAAT B COCTaB MMYLLECTBa

MN® B TeuyeHme BCeEro cpoka KBanudukauumm 3a[0/KEHHOCTWU, Kak

onepaunoHHON onpeaenseTcs Mcxoas ms:

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

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

OueHka crnpaBensiMBoOM CTOMMOCTU AeOUTOPCKOM 3aAO0/IKEHHOCTU Mo

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

cpoka KBanndmkaumm 3a0/1XEHHOCTH KakK onepaunoHHON

onpegenseTcsa B cyMmme 06bsBIEHHOro A0X0A4a Ha A0/ BNaAeHus.

B cnyyae oTcyTcTBMS oduUManbHON WMHGOpMaUMKM O pa3Mepe Hasnora
Ha 4goxoabl MO UeHHbIM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB,
noanexawero yaepxaHuto, MNpUMEHAETCA MaKCMMalJZibHO BO3MOXHa4d
cTaBka Hanora B pasMmepe 30%.

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

Hdara 7]
cobbiTHs,
npumBogswmne K
obecyeHeHHro

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

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

YCTaBHOM KamuTase (Ie0UTOpcKas 3aJ0JKEHHOCTD I10 JI0X0/1aM WHBECTUIIMOHHBIX MaeB poccuiickux [TND
1 maeB (akiui) WHOCTPAHHBIX HMHBECTUIIMOHHBIX (DOHMIOB, MaW KOTOPHIX BXOJSAT B COCTaB HMMYINECTBA
[TN®, mo noxomaM OT JOJIEBOTO YYacTHs B YCTaBHOM KamuTalle) OIMpeNeseTcs B CyMMe OOBSIBICHHOTO

J0X0aa Ha JOJIIO BJIIaJCHUA.

Kpurepun npusHanus:

- JaTOil TpH3HAHMA JOXOAA IO TasM, SIBISETCS JaTa BO3HMKHOBEHHUS 00s3aTelIbCcTBA IO
BBITUIATE JI0X0Ja, YKa3aHHas B COOOIIEHWM O BBHIILIATE J0XO0/a 110 MHBECTUIMOHHBIM masM [IM® n masm
(akumsiM) MHOCTpPaHHBIX HMHBECTHUIIMOHHBIX (OHIOB, KOTOpBIE BXOAAT B cocraB umymecrtsa [TUD, B
cootBetcTBHM ¢ nHpopmanneit HKO AO HP[JJ;

- JlaTa ONpENEeNeHUs BBIILIATHL JOXOJa MO MHBECTHLMOHHBIM masMm poccuiickux [T,
coryiacHo MH(pOpMaLH, HAa OHULIUATILHOM CaifTe yIpaBisionield KOMIIaHUH/B 0(DUIIMAIEHOM COOOLIEHHH;
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- JlaTa TPUHATHS pEIICHUS OOLIero COOpaHHs O BHIIIATE TAKOTO JOXOAa OT JIOJICBOTO
y4acTusl B yCTaBHOM KarluTae;

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

[Ipekpalenue npu3HaHus:

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

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

- Jlata uCKIIOYEHUs U3 peecTpa pOCCUHCKOTO MaeBOro HHBECTHLIMOHHOTO (hOHAA.

Jata u coOBITHS, MPUBOASIINE K 00CCIICHCHUIO:

CrpaBeyiiBasi CTOMMOCTh JeOUTOPCKON 3aJ0HKEHHOCTH MO J0XO0JaM HHBECTHIIMOHHBIX TIaeB
poccuiickux [TM® u masMm (akiussM) WHOCTPAHHBIX WHBECTUI[MOHHBIX (DOHIIOB, MaM KOTOPBIX BXOMAAT B
coctaB umyinectsa [IM®, noxomaMm OT M0JEBOTO y4acTHsl B YCTaBHOM KamuTajie MpU3HaeTcs paBHOU 0
(Homns):

- B cIy4ae OQHIMAIBHOTO OITyOIMKOBAaHMUS COOOIIEHHS O OaHKPOTCTBE B OTHOUICHUU
SMUTEHTa (JTUIa, OOA3aHHOTO IO IEHHOM Oymare) - ¢ AaTel OQUIMAIbHOTO OITyOJIMKOBAaHUS TaKOTO
CcOOO0IIEHNS.

B crenyrommx cuTyanmsax:

- €CIIN JCHEKHBIC CPEICTBA HE MOCTYIHIN Ha CYET, OTKPBHITHIN YIPABIIONICH KOMIAHUN
JAY. [IN®, B ciaydae ecmu CBEACHHUS O PEKBU3UTAX OaHKOBCKOTO cYeTa I MEPEUHCICHHS I0X0na
yKa3aHbl BEpHO - C JaThl, CIAEAYIONICH 3a JHEM OKOHYAHHS CPOKa BBHIIAT JOXOJA [0 WHBECTUIIMOHHBIM
nasm poccuiickux [TM® B coorBercTBuu ¢ [1/1Y (HO He Gonee 25 pabouunx nHEN);

- €CJIM JICHEXHbIE CPEICTBA HE NOCTYIWIM HA CUET, OTKPBITHIA YIPAaBIAIOLICH KOMIAHUU
JIY. [IN®, B ciaydae eclid CBEACHHS O PEKBU3UTAX OAHKOBCKOTO cYeTa Ui MEPCUHCICHHS T0X0Ja
yKa3aHbl BEPHO - C JaThl, cienyoliei 3a 25 ([Baauate msaTe) pabouuM JHEM CO JIHS, IO COCTOSIHMIO Ha
KOTOPBI ONPENeISIIOTCS JINIA, HMEIOIINE TIPaBO Ha TOJNYYEHHE MOXOMa IO MasM (aKIHsAM) HHOCTPaHHBIX
WHBECTUIIMOHHBIX (DOH/IOB;

- €CIIH JIeHEeXKHBIE CPEICTBA HE TOCTYIWINA Ha CUET, OTKPBITHINA yIpaBistomeil koMmmanun J[.V.
[IU®, B cmy4yae eciii CBEJCHHUS O PEKBH3HTaX OAHKOBCKOTO CYETa IS MEPEYHCIICHUS TOXO0Ja YKa3aHbBI
BEPHO — C JaThl, CICOYIOIEH 3a THEM OKOHYaHHS CPOKA BBILIATHI JOXOAA OT JOJEBOTO YYacTHS B
YCTaBHOM KaITUTalIe;

- IPU BO3HUKHOBEHUH MHBIX COOBITHIA 10 00ECIIEHEHNIO;

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

JlebuTopckas 3aI0DKEHHOCTD 110 MPOLEHTHOMY JIOXOAY IO JEHEKHBIM CPEACTBAM Ha CYETax, B
TOM YHCJI€ 10 MUHMMAJIbHBIM HECHIDKAEMBIM OCTATKAM:

Kpurepun npusnanus:

- Jara Havana 00s3aTeNbCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTJIANICHHS O MPOICHTHOM
JI0XO0JI€ IO IEHEXKHBIM CPEACTBaM Ha cyeTax yrnpasiisitonieid komnanuu 1.Y. [TNO

Kpurepun npexpaieHus: Npu3HaHUA:

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

- JlaTa mepeycTyIku mpaBa TpeOOBaHUS O BBHITUIATE BKJIaJa M HAYMCICHHBIX MPOIIEHTOB Ha
OCHOBaHHUH JIOTOBOPA;

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

- Jara nukBupmanum OaHKa CcOTJacHO WHGOpPMAIMK, PACKPBITOH B oduIuaIsHOM
JIOCTYITHOM UCTOYHUKE (B ToM uncie 3anucu B EI'PHOJI o nukBunamyu 6aHka).

CrpaBeuiiBasi CTOUMOCTH JICOUTOPCKOM 3aI0JKEHHOCTH 110 MIPOIICHTHOMY JTOXOJY IO JICHEKHBIM
cpencTtBaM Ha cyertax ynpasisiomed kommnanuu Y. [IM® onpenensercs B CyMMe HAYMCIEHHBIX
COTJIACHO YCJIOBUSIM JOTOBOPA/COTJIAIICHHS MPOLEHTOB HA CYMMY HECHH)KaeMOTO OCTaTKa - B ClIydae, eCiid
YCJIOBUSI HAUHUCIICHHSI TIPOIICHTOB TIO3BOJISTIOT PACCUUTATh UX pa3Mep Ha naty onpeaenenus CHA.

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

IIpouas neOuUTOpCKas 3a10KECHHOCTD:
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Jeburopckast 3a0/DKEHHOCTh, BO3HHKINAs B pE3yJbTaTe COBEPIICHUS CJIEIOK C
umymectsoM [TM®, o KOTOpbIM HacTymuiIa HambOoJjee paHHSS JaTa pacyeToB (B TOM
YHCle JCHE)XHBIE CPEACTBA, IEPEUHCIICHHBIE HA CYET ICKpPOY, NPH3HAIOTCS C JAaThl
MOATBEPXKACHNsT (haKTa 3a4MCIICHHS Ha CYET 3CKPOY M TOJBKO B TOM Ciydae, €clid
YCJIOBHUSI pacyeToB MO JOTOBOPY MpEIIOoJaraloT, YTO 3a4YHCIEHHE Ha CYET 3CKPOy
sIBIIsICTCA (PAaKTOM OTLIATHI);

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

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

YPOBHEH;

Jebutopckas 3aJ0IDKEHHOCTD yIpaBisoneil komnannu nepen [TND;

JebuTtopckas 3a10JDKCHHOCT, BO3HUKINAS IO JTOTOBOPAM C ayAUTOPCKON OpraHU3aIlueH,
OIICHIIIMKOM, CIIEHUAIN3HPOBAHHBIM JAETO3UTAPHEM, PETUCTPATOPOM, YKa3aHHBIMU B
npasuiax Y TIN®, a takxe aeOMTOPCKOH 3aJ0JKEHHOCTH, BO3HHKIIEH NPU OIUIaTe
pPacxoJ10B, CBS3aHHBIX C IOBEPUTEIbHBIM yrpaBieHueMm [1MO;

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

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

Jebutopckas 3aJ0DKEHHOCTD 0 CyICOHBIM PEIICHUSM;

JebuTtopckas 3aJ0KEHHOCTD IO HETMIOTHOM OTUIaTe HHBECTUIIMOHHKIX T1acB;
JebuTtopckas 3aJ0KEHHOCTh, BO3HHKINAS B Pe3yjbTaTe IEpeladd eBpOOOIHraIiii B
OIUIaTy 3aMEIIAIONINX OOJIUTANi IPH X pa3MEIICHUH (B TOM YHCIE B CITydae Imepeaadu
(YCTynKH) BCceX HWMYIIECTBEHHBIX M HWHBIX MpaB MO €BPOOOIUralusM pPOCCHIACKUM
IOPUINYECKHUM JIUIIAM);

ITpouast neGuTopcKas 3aJ0JKCHHOCTb.

Kpurepuu npuszHaHus:

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

nata npussatus HJIC mo paGotam u ycimyram K BBIUETY;

I[J'I?[ ,I[€6PITOpCKOI>'I 3aJ0JDKCHHOCTH I10 Cy,I[e6HI>IM peHICHUusAM - JaTa BCTYIUICHUS B CUITY

YKa3aHHOT'O PCHICHUS

Jeburopckasi 3a0JKEHHOCTh, BO3HHKIIAs B pe3ynbTare Ineperadn (YCTYNKH) BCeX
MMYIIECTBEHHBIX M MHBIX IPaB 10 €BPOOOIUTALNSIM POCCUIICKUM IOPUIMUECKHUM JIMILIAM B
oIIaTy 3aMeNalomMX OONWranuii NpH HMX pasMElleHMH — JaTa yYCTYIKH BceX
HUMYIIECTBEHHBIX W HWHBIX MpPaB II0 €BPOOOJIMralysM B COOTBETCTBUH C JIOTOBOPOM
YCTYNKU TpeOoBaHUs (WIM B TOM cCliydae, €ClM JOKYMEHTOM, COZIEpKallMM YCIOBHUS
pa3MeIeHus [IeHHBIX OyMmar, mpexycMOTpeH OJHOCTOPOHHHMH akT ycTynku mpas (Deed
Poll of Assignment) — nara nOpUHATHS YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).

Jiist ocTasibHBIX BHJIOB aKTUBOB - JiaTa INepe/iadyd aKTUBOB (JIEHEXKHBIX CPEIICTB) JIUIY, B

OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKas 3aJ0JKEHHOCTD.
Kpurepun npexparieHus Ipu3HaHUsL:

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

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

JInst ocTabHBIX BUJIOB aKTUBOB:

Hata ucnionnenus ob6s3arensctB nepes [TUD, cormacHo 10T0BODPY;

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

Jebutopckas 3aI0KEHHOCTh, BO3HMKIIAs B pe3yibTaTe Tmepenadn (yCTYIIKH) BCeX
I/IMyH_IeCTBeHHBIX " UHBIX npaB 110 eBp006HI/IFaHI/I$IM pOCCHﬁCKHM IOpI/I]lI/I‘IeCKI/IM JIMIIaM B
OIUIaTy 3aMeIaoNuX OOIUTaAINN P WX pa3MEelIeHUH:

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

JaTa TMOJIy4eHHs JOKYMEHTOB M YyBEIOMIICHHH, NPEAYCMOTPEHHBIX JIOKYMEHTOM,
COJICpIKAI[UM yCJIOBUS pasMENICHHUs IIGHHBIX OyMmar, B cly4ae OTKJIOHCHHS OQepTHI
(ycTymka mpas 1mo eBpoOOIHraisaM) SMUTCHTOM 3aMEIIAIOIINX OOIHTalIlHii;

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

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

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCS CTaTUCTUKA 3a mociennue 12 (/IBeHaanath) Mecsies,
npenmectByiomux gare onpenenenus CUA IMU®. [Ipu oTcyTcTBUH TaKoro 00beMa CTaTHCTUKK METOX allpOKCHMAUK IIPUMEHUM
IIPU HAJIMYUK JIaHHBIX HE MEHEEe YeM 3a Mocieanue 2 (Ba) Mecaua, npeamecTByonux gare onpenenenus CHA IMUO.

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

[0 HMHBIM OCHOBAHHUSAM, MPEIYCMOTPEHHBIM 3aKoHOJaTenbCTBOM Poccuiickoit deneparym).[Ipodero
NpeKpalieHus npaBa TpeOOBaHHUs B COOTBETCTBHHU C JACHCTBYIOLIMM 3aKOHOAATEIHCTBOM (B TOM YHCIE IO
OCHOBAHHMSIM, NIPEYCMOTPEHHBIM HONIOKeHUsIMH Ti1aBbl 26 'K PD) nim norosopom.

CnpageuinBasi CTOMMOCTB ITpoUeil IeOUTOPCKOIT 3310J1’KEHHOCTH OTIPeeIseTCs:

B CyMME OCTaTKa 33J0JDKCHHOCTH Ha faty onpexnencaus CUA:

JUTS OTIEPAalMOHHON AEOUTOPCKOI 3a10TKEHHOCTH;

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

YPOBHEN;

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

pe3yibTaTe HAPYIICHHUS MPAB BIAJICIBIICB HHBECTUI[MOHHBIX I1aeB B TCUCHUU 25 paboumnx

JTHEHW ¢ JaThl €€ BOSHUKHOBCHHS |

JUIE  TEOUTOPCKOW  3aIOJDKEHHOCTH, BO3HHUKIICH 10 JOroBOpaM C  ayJAHTOPCKOU

OpraHu3anueil, OLEHIIMKOM, CIEUUATU3UPOBAHHBIM JETIO3UTAPUEM, PETUCTPATOPOM,

ykazanHbiMH B nipaBuiax Y [IU®, a Takxke neOUTOPCKOH 3a10JPKEHHOCTH, BO3HUKILECH

[P OIUIaTe PacXOJ0B, CBA3AHHBIX C JOBEPUTENbHBIM yrnpaBieHueMm [IU®D B Teuenun 25

pabounx OHEH C HaThl OKOHYAHWS CPOKAa OKa3aHWS YCIYT, YCTAaHOBJICHHOW YCIOBUSMH

noroBopa. ObecrieHeHHe yKa3aHHOW JeONTOPCKOH 3aI0JDKEHHOCTH HE IPOM3BOIUTCS TIPU

COOJFO[ICHNH CIEYIOMINX YCIOBHIA:

v Hannume 000CHOBaHHOT'O 9KCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
VYnpausromeii KOMIIaHUE O TOM, YTO YBEIHYCHHE CPOKOB OKAa3aHUS YCIYT HIIH
morameHust JeOUTOPCKOH 3aJ0JDKCHHOCTH HE SBILSICTCS CIICACTBUEM HETaTUBHBIX
HpOHeCCOB, BO3HUKIIHUX B ACATCIIBHOCTHU JOJIXKHHKA,

v HaJIN4yue }IOKyMeHTaﬂbHOFO HOI[TBep)KI[eHI/IH oT KOHTpaFeHTa CpOKOB IIOoTralICHUus
3aJl0JKeHHOCTH /oKa3anus ycuyr [TUD;

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

JUIsl 1eOUTOPCKOM 3aJOJDKEHHOCTH 10 CyneOHBIM pemeHusM B TeueHue 10 pabounx rHen

C 1aThl IPU3HAHMS.

B CyMMe, OIIPEICIICHHOH ¢ MCIIOb30BaHHEM METOJA MPHUBEICHHON CTOMMOCTH OYIyIITIX

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

CrpaBenBasi CTOMMOCTh JeOUTOPCKON 3aJOJDKEHHOCTH, BO3HHUKIIEH B pe3ylbTare
nepeaddl eBpOoOOIMTaiii B OIUIATy 3aMEMIAIONINX OOJHTraluid MpH MX pasMelleHud (B
TOM 4YHCIIe B cCiy4ae mepefadd (yCTYNKH) BCEX HMYIIECTBEHHBIX W HHBIX MPaB IO
€BPOOOJIMTALlUSAM  POCCHIICKMM  IOPHIMYECKHM  JIUIaM), TPHU3HAETCS  paBHOM
CIIPaBEVIUBOM CTOMMOCTH €BpOOOIMIranuii, TNepeJaHHbIX B OIUIATy 3aMEIIaloNINX
o0JMranuii WM Mo KOTOPBIM Iepeanbl (YCTYIJICHBI) BCE MMYIIECTBCHHBIC U HHBIC MTPaBa
poccuiickuM  ropuaudeckuM JsmnaM. CropaBemnuBas CTOMMOCTh — €BPOOOJIMTaIuii,
MEpeaHHBIX B OIDIATy 3aMEIIAlONIMX OOJHWramuid WIW 10 KOTOPBIM IepeIaHbl
(YycTymuieHBl) BCe MMYIIECTBCHHBIC W WHBIC TpaBa POCCHHCKUM IOPUIMYCCKUM ITHIIAM,
ompenensercss B olmeM mopsake B coorBercTBum ¢ [IpaBmmamu CYA, ¢ yderom
HAKOIJICHHOTO KYIIOHHOTO J0XOJa Ha JaTy OIPENEICHUs CIPaBEIJIMBOH CTOMMOCTH
JIeONTOPCKOH 3a10KCHHOCTH.

B cirygae BO3HUKHOBEHUSI TIPU3HAKOB 00ECIICHEHHSI IMUTEHTA 3aMEIIAOIIUX OOJIUTAIHH,
CIIpaBeNIUBasi CTOMMOCTh JI€OMTOPCKOW 3aJ0JDKCHHOCTH OMPEAEISIETCS] MOCPEICTBOM
MPUMEHEHHUST METOJa MPHUBEACHHOW CTOMMOCTH OYAyIIMX JI€HEKHBIX TIOTOKOB K
€BpPOOOIUTANNSAM, TIEPEaHHBIM B OIIATy 3aMENIAIOIIUX OONHTranuii (B TOM 4HCIe, IO
KOTOpPBIM Tiepenanbl (YCTYIJIEHBI) BCE UMYIIECTBEHHBIE M HWHBIE TMpaBa POCCHUCKUM
IOPUINYECKAM JIMI[AaM), C YYeTOM KpEAWTHBIX pPHCKOB OMHUTEHTA 3aMEMAIoINX
o6uuraruii ([punoxenue 4).

B CJIydyac BHCCCHUA W3MCHCHHUHA B YCJOBHUSA A0TOBOpPA B YAaCTU OIIPEACJIICHUS CPOKa HNOramicHUs
3aJI0JDKCHHOCTH, MaKCUMAaJIbHBIN CPOK B LEJIAX BBI60pa METOAa OLCHKHU OMNPEACIIACTCA B COOTBETCTBHUU C
HN3MCEHCHHBIM CPOKOM IIOTallI€HHA 3a10JIPKEHHOCTH, HeﬁCTByIOIIIPIM Ha JaTy OUCHKHU, IMPUYEM HAKOIJICHUC
CpOKa norameHus 3aJ0JIKCHHOCTH HE TPOUCXOAUT.

IMon omepanyoHHON MOHMMAeTCs IEOMTOPCKAs 3a0JKCHHOCTh KOHTPAreHTa, BO3HHKAIONIAS B
X0J1e HOPMaJIbHOTO OIEPAIIMOHHOTO IMKIIa, KOTOpas Oy/eT moramieHa B TeUeHHEe ONpeIeTICHHBIX CPOKOB, B
ciydae TPOCPOYKH HCIIOJIHEHHUS 003aTeNbCTB. J[OMyCTUMBbIE CPOKH MPOCPOUYKH, YCTAHOBJICHHBIE TSI
OTICPAIMOHHON JEeOUTOPCKOM 3aJ0KEHHOCTH, HE JOJDKHBI MPHUBOJUTH K TMPHU3HAHUIO OE3HAACIKHOU K
MOJTYYEHHUIO 3aJI0JDKEHHOCTH, a TakkKe K OOECICHEHWIO 3aJ0/DKCHHOCTH. Takas 3aJ0JKeHHOCTh Oyjaer
peaNn3oBaHa yNpaBAIONIeH KOMITAHWEH B TOJHOM OO0BEeMe B CPOKH, YKJIAIBIBAIONIHECS B HOPMAIbHYIO
pPBIHOYHYIO (WJIM BHYTPCHHIOIO) TMPAKTHKY B3aUMOJICHCTBUS C KOHKPETHBIM BHJOM JeOUTOPCKOI
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3aJJOJDKCHHOCTH. Y CTAHOBJIGHHBIE CPOKM IPOCPOYKM ONpPEAETICHbl Ha OCHOBAHUU BHYTPEHHUX
CTaTHCTHYECKUX JAHHBIX YIPABIIONIEH KOMIAHMW. YKazaHHAas 3a/I0JDKCHHOCTh OyJeT peajn30BaHa
YIpaBISIIOLIEH KOMITAaHKUEH B ITOJTHOM 00BbEME B CPOKH, YKJIa(bIBAIOIIMECS] B HOPMAIbHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJIEHCTBHS C KOHKPETHBIM BUAOM J€OMTOPCKOI 33105KEHHOCTH.

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

Bunpl, ycnoBust o BUAaM Ui NpU3HAHUS 1eONTOPCKOH 3aJ0JDKEHHOCTH OTEPAI[HOHHOM, a TaKXKe
JOIYCTUMBIC CPOKHM HapyLICHUs YCIOBHS WCIIOMHEHHUS O0s3aTENbCTB KOHTPAreHTOM  (TIOTAICHUS
JIeOMTOPCKON 3aOJKEHHOCTH C MOMEHTa INPOCPOYKHM) B COOTBETCTBHHM CO CIIOKHBIIEHCS B paMKax
JIOBEPUTEJIBHOTO YIPABJICHUS TACBHIM HHBECTHLIIMOHHBIM (DOHAOM MPAKTHKOI onucansl B [Ipunoxxennn 5.

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

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

Kpurepun npusHanus:

Jlara 3a4mcieHus JEHE)XKHBIX CPEICTB Ha CIELHUAIbHBI OPOKEPCKUH CYET Ha OCHOBAaHHWHU OTUYETa
Opoxepa.

Kpurepuu npekpaiieHus MpU3HaHUS:

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

- Jara peuteHus banka Poccum 00 0OT3bIBe JHIEH3MM Yy Opokepa (A€HEXHbBIE CPEACTBa
MEepeXOAT B CTaTyC Mpovei 1eOUTOPCKON 3a/10PKEHHOCTH).

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

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX CPEJCTB, HAXOAIIUXCS y OpoKepa OIpenenseTcs B CyMMe
OCTaTKa Ha CIICIMAIEHOM OPOKEPCKOM CUETe.

BenmnunHa neOUTOPCKON 3a0JDKEHHOCTH OpoKepa MOJDKHA COBMAAATh C CYMMOH JICHEKHBIX
CPE/ICTB, OCTABIINXCS B paclopspKeHUH Opokepa Ha ocHoBaHMM OTdeTa OpoKepa, COCTABICHHOTO 3a JIEHb,
Ha KOTOPBIH ONpEeNsieTcs] CTOMMOCTb YHUCTBIX AaKTHBOB.

CrpaBeUIBOM CTOMMOCTBIO JAEOHTOPCKOM 33J0JDKEHHOCTH OpoKepa MO JCHEXKHBIM CPEICTBaM,
HaXOJAMMMCS Ha OpOKEPCKOM cueTe, NMPU3HACTCS OCTAaTOK JCHEKHBIX CPEJICTB Ha KOHEN JHsS Iocie
COBEpIUIEHH BCeX onepanuii ¢ aktuamMu OoHza, COTNIaCHO OTYETy OpoKepa.

Jata u coOBITHS, TPUBOASIINE K 00ECIICHEHHIO:

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

Jara aHHYIMpOBaHMS JIMIEH3MH Opokepa SBISETCS JaTOil HACTYIUICHHMS OCHOBAHHH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s3aTeNbCTB M0 JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHOW
JaTel CIIPaBEANMBasl CTOMMOCTb JI€OMTOPCKON 3aJOIDKEHHOCTH OpoKepa pacCUMUTHIBAECTCS C YYETOM
noJnoxeHnit myHkTa 2 paszaena 11 u [Ipunoxxenns 4 nactosmux [Ipasui.

OnepanroHHas apeHja.

Ilo noroBopam omepanMoHHOM apeHnbl, B KOTOphiXx MOHJ BbICTYHNaeT apeHAo0AaTeseM,
JeduTOpCKas 3aJ0JDKEHHOCTh B CyMMeE IuTaTeXa, MOJJISKAIETo OIulaTe 3a pacyeTHBIN mepuoj (Mepuo,
ONpeJeNiieMbIil JIOTOBOPOM apeHAbl, KaK MEepUuoJ, 32 KOTOPBIA MPOU3BOAUTCS ApEHIIHBIM IJIATeX —
MECSII/KBapTal/IOTYTOANE/TO]) TPU3HAETCS B MOMEHT OKOHYAHHS TEKYIEr0 pPacdyeTHOro mepuona. B
cJIydae eciii IOCIIeAHUH JIEHb TAKOTO MIEpUoIa SIBIICTCS HepabouuM JTHeM, JeOUTOPCKast 3aI0JKCHHOCTh B
CyMMe apeH/IHOTO IIaTeXa 3a BECh PACUCTHBIN MTEPHOJI MIPU3HACTCS Ha MOCICIHUI pabouunii IeHs eproaa
C y4eToM HepabouuX JHEH mociie Aatel pacdeTa. [JJeOuTopckas 3aI0IKEHHOCTh MPEKPaacT MPHU3HaBaThCs
B MOMEHT OIUIAaTHI apeHnaTopoM. Ecim apeHHast miata BHECEHA apeHIaTOPOM aBaHCOM, TO TIPEKpaIlicHIe
MpU3HAHUS JTeOUTOPCKON 3aJ0KEHHOCTH MPOW3BOAMUTCS OJHOBPEMEHHO C TPEKpalieHHeM MPU3HAHUS
KPEAUTOPCKOW 3aJ0JHDKEHHOCTH IO COOTBETCTBYIONIEMY TOJYYEeHHOMY aBaHCy. B ciydae ompeseneHus
CUYA nHa pmary, KoTOpas HE COBMANaeT C JaTOd OKOHYAHHS TEKYIIETO PAacueTHOTO TEePHOJIa/TIOCICTHIUM
paboYmMM JTHEM TEKYIIEeTo pacueTHOTO MEPHOAa, TOTIOTHUTEILHO TIPU3HACTCS NEOUTOPCKas 3aJ0JHKEHHOCTh
B CyMME JOJHM apeHJHOr0 IUIaTeXa, PACCUYUTAHHON MPONOPLUUOHAIBFHO KOJWYECTBY JHEHW OO0 HOaThl
onpenenenust CHA. Takast 3a10/5KEHHOCTD MpU3HaeTcsl B JAeHb onpenenenus CHA u paccuuTbIBaeTCs MO
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thopmyie:
t - t[:. + 1

’H‘E_P*tl—rb+1’

rae:

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

tp — maTa HaJaxa pacyeTHOrO IepHoa,

t; —JaTa OKOHYAHHUS PACUSTHOTO MEPHOLA.

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

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

— B MOMEHT BCTYIUICHUS B CHITY,

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

JlaHHBIC UMYIIECTBCHHEIC MIPaBa U3 JOTOBOPOB MPU3HAIOTCS 10 HACTYIICHUS MOMEHTA:

— JaTta TOCYJapCTBEHHOW PETUCTPAINK MIpaBa COOCTBEHHOCTH Ha HEABIKUMOE UMYIIIECTBO
BJIa/I€NIbLIEB MHBECTUIIMOHHBIX naeB [11®, nonreepxaenHas Beinuckoi u3 EI'PH;

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

— MPOYEro TMpeKpalleHHss TpaB U 00s3aTENbCTB IO JOTOBOPY B COOTBETCTBHH C
3aKOHOJATEIIHCTBOM HJIH JOTOBOPOM.

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

B ciywae, ecnu B mepHox NpHUMEHEHHs OTYeTa OLEHIIMKA IS ONpPENeSICHUS CIPaBEATHBOM
CTOMMOCTH AaKTHBa, BO3HHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECIEHEHHIO, TO YIPaBIISIOMIAL
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nHee 10 (mecsiti) pabounx nHeit
C JaThl BBIABIICHUS NPU3HAKOB oOeclieHeHMs. JlaTta, IO COCTOSHHIO Ha KOTOPYIO OIpENeINsieTcsl HOBas
OLICHKA, HE JI0JDKHA OBITH paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

OrieHKa CrpaBeNIMBOI CTOMMOCTH 00513aTeIbCTB MO JOTOBOPY IPOU3BOJUTCS HA ATy OLCHKHU IO
METOAMKE aHAJIOTHYHOW METOAMKE OLIEHKH CIIPaBeJIMBOM CTOMMOCTH KPEIUTOPCKOH 33 10JDKEHHOCTH.

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

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

- JlaTa npuemMa-nepeaayu, NoATBEPKACHHAs aKTOM IpueMa Iepeaun;

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

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

B cnydae, ecnmu 00OBEKT HEIBMIKUMOCTH BO3HHMKAET B pe3ysbTaTe pasjesia JIpyroro oObeKTa
HEJABW)KUMOCTH, BXOJISAIIETO B COCTaB mMylnecTBa DOHIA, BHOBb BO3HUKIIUN OOBEKT MPHU3HACTCS B
Ka4yeCcTBE aKTHBa, a OOBEKT HEIBMIKHMOCTH, KOTOPBIH IMOIUIekKAN pasfiely, MPeKpaniaeT Mpu3HaBaThCs B
KauecTBE aKTHUBAa C MOMEHTAa BHECEHHs JAHHBIX O HEM B €IMHBIA TOCYJapCTBEHHBIM peecTp HpaB Ha
HEABM)KMMOE MMYILECTBO U CHCJIOK C HUM IPU YCIOBUM HaJU4Ms OTYETAa OLEHIIMKA HAa pa3felieHHBbIE
00BeKTHI. B ciydae, eciu OOBEKT HEABIKMMOCTH BO3HUKACT B Pe3ylbTaTe OOBCIWHCHHS HECKOJIBKHX
00BEKTOB HEJBIXUMOCTH, BXOJISIIUX B cOCTaB mMymiecTBa DOHIa, BHOBb BOSHUKIIUN OOBEKT IMPH3HACTCS
B Ka4yeCTBE aKTHBA, a OOBEIMHCHHBIC OOBEKTHI HEABIKUMOCTH MPEKPAINAIOT IPU3HABATHCS B Ka4eCTBE
aKTHMBa C MOMEHTa BHECEHHUs JAHHBIX O HEM B €IMHBIA TOCYJapCTBEHHBIM PEECTp MpaB HA HEABUKAMOE
MMYIIECTBO U CACIIOK C HUM TP YCJIOBUY HAIWYHS OTYETA OICHIMKA HA 00heIMHEHHBIH O0OBEKT.

45



Kpurepun npexparieHus Ipu3HaHUsL:

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

—  J1aTa mpueMa-Iiepesiauu, NOATBEPKICHHAS! aKTOM IIpHeMa Nepeiayn;
—  JlaTa TOCYJIapCTBEHHOHW pPErucTpanuy Nepexoja IpaBa COOCTBEHHOCTH Ha HEIABHKHMOE
HMYIIECTBO HOBOMY IIPaBOOOIIAAATEINIO, HOATBEPKAeHHAs: BhImuckoit m3 EI'PH;

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

OueHka 00BEKTa HEABMKMMOCTH HMPOWU3BOJIUTCS OICHIINKOM B COOTBETCTBHM C TPEOOBaHMSIMH
®enepanpHOro 3aKoHA "OO MHBECTHIMOHHBIX (POHAAX'", IPHUHATHIX B COOTBETCTBHU C HUM HOPMATHBHBIX
akToB, Yka3aHus Ne 3758-Y u Hactosmux IIpaBun onpenenenuss CHA. CTouMOCTh akTUBA OIpeAeseTcs
Ha OCHOBaHHH JIOCTYITHOT'O Ha MoMeHT ompezeieHuss CHA ordera oleHIIMKA C JaTOW OLEHKH Hauboee
65u3KOi K JaTe onpeesIeHus er0 CTOUMOCTH.

B ciywae, ecnu B mepuoa NMPUMEHEHMs OTYETa ONEHINUKA JUIs OINpPEAECHUs CHpaBeUIMBON
CTOMMOCTH aKTHBa, BO3ZHHMKAeT (BBIABILIETCS) COOBITHE, Belnymiee K OOSCLEHEHWI0, TO YIpaBISIOIIAs
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nuee 10 (mecsty) pabounx nHeit
C JaThl BBIABIICHWS NPU3HAKOB oOecueHeHus. JlaTta, MO COCTOSHMIO Ha KOTOPYIO OIPENENseTCs HOBas
OLICHKA, HE I0JDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIIEHEHNUIO.

ITpu oneHKe cpaBeNIMBOM CTONMOCTH 00BbEKTa HEABMKUMOCTH, HAXOAAIIETOCS B ONEPAIIOHHON
apeHze, mo koropoii ®oHJ SBIAETCA apeHAONAaTeNeM, YCIOBHS apeHIHOTO JOTOBOpa IOJDKHBI OBITH
OTpaXEHBI OLEHIIMKOM B oueHKe. OTAeNbHBIN aKTHB B OTHOLIEHWH JOTOBOpa ONEPANMOHHON apeHIbI
00beKTa HCABMXKMMOCTU HE IMPU3HACTCA. HpI/I 9TOM B CIIPaBCAJIMBYIO CTOUMOCTD 06’LCKTa HCABMXHNMOCTHU
HE BKJIIOYAeTCs MpenoIulaTa WM HAYUCIICHHBIN 3a UCTEKIIUM NEPUOJ NOXOJ [0 Or0BOPY OIEpallMOHHON
aApCH/Ibl, KOTOPLIC NPU3HAIOTCA B Ka4Y€CTBE OTACJIBHOI'O 00s13aTEIbLCTBA (3aJIOH)I<eHHOCTI/I 0 NOJIY4YCHHBIM
MpeJIoIIaTaM) UK aKTHBa (IeOUTOPCKOM 3aJ0JDKEHHOCTH).

12. IIpu3HaHue U OLIEHKA POEKTHOI T0KYMEHTAIUN

IIpoekTHass NOKyMEHTAalMs ISl CTPOMTENbCTBA WM PEKOHCTPYKIMH OOBEKTAa HEABIKHMOTO
HUMYIIECTBA IPU3HAETCS B KAUECTBE aKTUBA C MOMEHTA €€ NoslydyeHns OOoHA0M M0 aKTy MpHeMa-Nepeaadn.

Kpurepuu npekpaieHus Mpu3HaHUs:

- WCIIOJIHEHHE JIOTOBOPA 3aCTPONUIINKOM ITPH YCIOBUH PETHCTPALMH IPpaBa COOCTBEHHOCTH
BJIAJeNIbLIEB MHBECTUIHOHHBIX MaeB [IM® Ha 00BEKT HEIBMKMMOCTH, SIBISIOIIMNCS NMPEAMETOM TaKOTO
JIOTOBOpa/ UCIIOJHEHHE JOTOBOpa 3aCTPOMIMKOM MPH YCIOBHH PErUCTPALMU U3MEHEHHUH, IPON3BEIEHHBIX
B CJICZICTBHE PEKOHCTPYKIIH O0BEKTa HEABMKMUMOCTH, SIBJIIONIETOCS IPEAMETOM TaKOTr0 JOTOBOPa;

- nepenavya [TM® mpaB u 00s3aTENBCTB MO JIOTOBOPY MOApsAAa / Ky — MPOJAXH C
3aCTPOUILIMKOM TPEThEMY JIUILY;

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

OneHka cHpaBeANUBONM CTOMMOCTH HPOEKTHOH JOKYMEHTALMU INPOU3BOAMTCS OLEHIIUKOM B
cooTBeTCcTBUH ¢ TpeboBaHusMu DenepanpHoro 3akoHa "OO HWHBECTHIHOHHBIX (OoHIaX'", MPHHATHIX B
COOTBETCTBMHU C HUM HOPMAaTUBHBIX aKTOB, YKa3aHust Ne 3758-Y u nacrosmux [Ipasun onpenenenus CUA.
CrouMOCTh aKTHBa ONpEAEISETCSs Ha OCHOBAaHMM JOCTYNHOro Ha MoMeHT ompexaeneHus CYA ordera
OLICHIIIMKA C ]aTON OIEHKN HauboJee OJIM3KO0i K aTe ONpeesieHus! ero CTOMMOCTH.

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

13. [Ipu3HaHue U OlleHKA 32liMOB BbIIAHHBIX

Hopsinox npusHaHus.

3aeM, BbIIaHHBIN Ympapistonieidd komnanueil donpa, npu3HaeTcss B KauecTBE aKkTUBa B Jary
CIIFICaHUs JICHSKHBIX CPEICTB C PACYETHOIO cUeTa Ypasisromeil komnanud QoH/a B MOJIB3Y 3aeMIMUKA.

IIpaBa TpeboBaHUs W3 IOTOBOpa 3aiiMa WM WHOTO aHAJIOTHYHOTO JIOTOBOpA, IMOJIyYCHHBIE Ha
OCHOBaHHUU CyIeOHOTO aKTa, MPU3HAIOTCS B KAY€CTBE 3aiiMa B MOMEHT BCTYIUICHHS B CHITy CyJeOHOTO akTa
B COOTBETCTBUU C JIEHCTBYIOIIHUM 3aKOHOIATEIHCTBOM.

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

Jlaroii nmpekpalieHus MpU3HaAHUS 3aiiMa SBJISICTCS JaTa:
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— BO3BpAaTa 3aeMIIMKOM JICHEXKHBIX CPEICTB HA PACUYCTHBIN CYCT YIIPABISIONICH KOMIIAHUU
donpa;

— nepefayn Ymparisitoniedl kommanuedr PoHIa COOTBETCTBYIOMICTO IpaBa TPEOOBaHUS
TpPEeThEMY JIHILY;

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

— JUKBUIAIAH 3aMIIUKA COTIIACHO HH(POPMAIHHU, PACKPHITONH B OQUIINATIFHOM JOCTYITHOM
ncrounuke (B ToM uncie 3anucu B EI'PIOJI o TMkBuAaAN 3aeMIIUKa);

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

— MpOYero  MpeKpamieHus:  00A3aTeICTB B COOTBETCTBHM  C  JICHCTBYIOIIMM
3aKOHOJIATEIIHLCTBOM HJIH JOTOBOPOM.

IMopsinok oneHKH.

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

3aJ0IDKeHHOCTD 0 3aliMaM OIICHUBAETCS 110 NPHBEICHHON K JaTe OLCHKH CTOMMOCTH ILIaTeXa
(ITpunoxxenue 1), paccunTaHHOH C UCTIONB30BAaHHEM OE3PHCKOBOI CTABKH JTOXOMHOCTH (B COOTBETCTBHU C
[Tpunoxxernem 1), CKOPPEKTUPOBAHHON Ha WHIMBHIYAJIBHBIH PUCK KOHTpareHTa (BEposSTHOCTH nedonTa
(PD) u moreps npu 6ankporctBe (LGD) KOHTpareHTa Ha ropu30HTE 1 TOJ ONpeaesseTcss B COOTBETCTBHH C
IIpunoxenuem 4).

14. IIpu3HaHue U OLlEHKA 3aiiMOB MOJY4Y€HHBIX

3aem, MoNy4YeHHbIH Ympasistonieid komnanueit @oxpa, mpusHaeTcs B KauecTBe 00s3aTeNbCTBA C
JIaThI TTOJTyYeHHS Ha €€ pacUeTHBIN CUeT JEHEKHBIX CPEACTB OT KPEeIUTOpa.

JlaToli npexpanieHys IpU3HaHuUs 3aiiMa SBJSIETCSL:

— J1aTa UCTIOJIHEHUS 00s3aTeIbCTBa Y paBiisiionield komnanueit ®ouna;

— nata BHeceHus B EI'PIOJI cBenenuit o MUKBUIanMK KOHTpPAareHTa B MOPSIKE, YCTAHOBIEHHOM

JEHCTBYIOIUM 3aKOHOATENLCTBOM;

— Jara IIpoOYero mpeKpalleHus o0s3aTeJbCTB W3 JIOTOBOpa 3aliMa B COOTBETCTBHU C

3aKOHOJATEIbCTBOM MIIH JOTOBOPOM.

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX 00s3aTENLCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aiiMa, TTOJTydEeHHBIX B POCCHUICKHX PYOIISIX, ONPEeIsieTcs] B CyMMe BCEX IUIATeKeH Mo JOTOBOpPY, KOTOPBIE
ynpasistronias kommnanust J1.Y. [IN® nomkHa ocymecTBUTh B HONB3Y KPEAUTOPA/3aMMO/IaBIa, 2 UMEHHO -
CyMMYy OCHOBHOT'O JIOJITa M HAKOIJICHHBIE IMPOIICHTHBIE BBIIUIATHI 10 COCTOSHMIO HAa JaTy OIEHKH. Bce
CYMMBI OKPYTJISIFOTCA 0 IBYX 3HAKOB ITOCTIE 3aMATOM.

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

rae

CCxkpenura/zaiima (T) — cripaBeuinBasi CTOMMOCTh KpeinTa/3aiiMa Ha aaty T, okpyriieHHas 10 2
3HAKOB IOCJIE 3aMTOH

OJ/I(T) — cymma OCHOBHOTO J10JITa 110 KpeANuTY/3aiiMy Ha naty T ompenensiercsi ¢ TOYHOCTBIO JI0 2
3HAKOB IOCJIE 3aMATOMH.

ITP(T) — cymMa mpoIeHTOB 10 KpeauTy/3aiiMy K ymiare Ha faty T. Omnpeznensercs ¢ TOYHOCTBIO
JI0 2 3HAKOB IOCJIE 3aMsTO.

T - nara ompeneneHus crpaBeUIMBOH CTOMMOCTH KpeanTa/3aiima

CrpaBe[uinBasi CTOMMOCTh JEHEXHBIX O0S3aTENBCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aiiMa, MOJYYCHHBIX B MHOCTPAHHOM BAJIOTE, OMpPENENSeTCs B CyMME BCeX IUIaTeXeH 10 JI0TOBOpY B
BaJIOTE TMOJYYCHHOTO KpeauTa/3aiiMa, KoTopble ynpasistomas xommanus JI.Y. TIM® gomkHa
OCYIIECTBHUTH B MOJB3Y KPEIUTOPa/3aMMOJIaBIa, & UMEHHO — B CyMME OCHOBHOTO JOJTa M TPOIEHTHBIX
BBIIJIATHI 110 HEMY, HAKOIUICHHBIX 0 COCTOSHHMIO HAa JaTy OICHKH, M IOJNydeHHas CyMMa B BalllOTE
KpeauTa/3aiima KoHBepTHUpyeTcss B BamioTy onpenenenus CUA TIM® B COOTBETCTBHUH C TMOPSAKOM,
ycraHoBieHHbIM [IpaBunamu ompenenenus CHA. W cymma OCHOBHOrO 10idra, U CyMMa IIPOLEHTOB B
BAIIOTE KpelnTa/3aiimMa, a Tak jke MOoJyueHHas: cymMMa B BaitoTe onpezeneHnss CHA okpyrisioTcst 10 ABYX
3HAKOB IOCJIE 3aMATOMH.

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

T'ne
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CC xpeawura/3aiima(T) - cnpaBeyinBast CTOMMOCTh KpeanTa/3aiiMa Ha naty T, okpyrieHHas 1o 2
3HAKOB I10CJIE 3aMTOH

T - nara ompeneneHus cripaBe/UIMBOM CTOMMOCTH KpeauTa/3aima

O/Ian(T) - cyMmMa OCHOBHOTO JOira IO KpeauTy/3aliMy Ha JaTy pacyera CHpaBeJUIMBON
CTOMMOCTH B BJIFOTE KpeAHTa/3aliMa, OKPYIJIEHHas J0 JBYX 3HAKOB IOCJIE 3aISTOH

[pean(T) - cymMma MpOIEHTOB K YIUIaTe IO KpenuTy/3aiiMy Ha [aTy pacdeTa CIIpaBeIIHBOI
CTOMMOCTH B BAJIOTE KpeANTa/3aiiMa, OKpyIIeHHas O IBYX 3HAKOB ITOCTIE 3aIsTOH

Kypc — kxypc, mOo KOTOPOMY TPOM3BOIWTCS KOHBEPTALMSI CTOMMOCTEH, BBIPAXKCHHBIX B
WHOCTPAaHHOH BamioTe, B BamoTy ompenencHnss CYA cormacHO MOPSAKY, yKa3aHHOMY B HACTOSIINX
IIpaBunax ompenenenus CHA.

15. Hpn3Ha}me H OICHKAa HMYIIECTBCHHBIX nmpas U3 aorosopa

HHBECCTHIIHOHHOTO TOBaApHIIECTBA.
IlepBoHaya/ibHOE NPU3HAHHE HMMYLIECTBEHHbIX IIPaB M3 /0r0oBOpa HHBECTHIMOHHOIO
TOBapUIIECTBA:
Jlata HOTapHaJILHOTO YOCTOBEPEHHUS TOTOBOPA MHBECTUIIMOHHOIO TOBAPHUIIECTBA.

IIpexkpamenne NpPU3HAHMST MMYIIECTBEHHBIX NpPaB M3 [J0r0BOPa HMHBECTHLIHMOHHOIO
TOBapHIecTBa:

ITo ucTeyeHnn npeaenbHOTO CPOKa JOrOBOPA HHBECTHIIMOHHOTO TOBAPHIIECTBA, YCTAHOBICHHOTO
®enepanpHbIM 3aK0HOM OT 28.11.2011 Ne335-03 «O0 WHBECTUIIMOHHOM TOBAPHUIIIECTBEY;

HocTmwkeHne menu, eciy oHa OblIa yKa3aHa B JIOTOBOPE HHBECTHUI[IOHHOTO TOBAPHIIECCTBA B
Ka4eCTBE OTMEHHUTEIBHOTO YCIIOBUS;

Hacrynnenne mHBIX mpexycMotpeHHBIX DenepamsabiM 3akoHOM OT 28.11.2011 Ne335-03 «O06
MHBECTUI[IOHHOM TOBApUINECTBE» WM JOTOBOPOM HHBECTHUI[MOHHOTO TOBApPHUINECTBA OOCTOATENIBCTB
(BxiIOYasi, HO HE OrPaHMYMBAsCH: HCTEUCHHE CPOKa JIEATEbHOCTH TOBApHILECTBA, PEIICHUE OOLIero
coOpaHusi TOBapHIIel, B cly4yae BOSHUKHOBEHHUS! CUTYAllMH, IPU KOTOPOW B JIOTOBOPE MHBECTHUIIMOHHOTO
TOBAPHILECTBA YYACTBYET TOJIBKO OJMH TOBApPUIIl U HHEIE).

OueHKka cTOUMOCTH BJIOKEHMS:

CnpaBeuinBasi CTOMMOCTh UMYIIECTBEHHBIX ITPaB M3 JOTOBOPA MHBECTHIMOHHOTO TOBApHUINECTBA
B TIEPHOJI C JaThl HOTAPHAIBHOTO YOCTOBEPEHHS JOTOBOPA MHBECTUIIMOHHOTO TOBAPHIIECTBA U JIO AT
MOJYYCHHSI OT YIPABIIAIOIIETO TOBapHIla IHCHbMEHHOTO YBEAOMIICHHMS O MPEKpaIleHHHd JOroBopa
WHBECTHIMOHHOTO TOBAapHUIIECTBA C IPHIOKEHHEM 3aKIIOYUTENbHOro OajlaHca WHBECTHUIIMOHHOTO
TOBapHUILECTBA ONPEEISETCS OLEHIINKOM B COOTBETCTBUH C TpeboBaHusiMu DenepanbHoro 3akoHa "OO
WHBECTUIIMOHHBIX (POHIAX", MPUHATHIX B COOTBETCTBHU C HUM HOPMAaTHBHBIX aKTOB, YkazaHus Ne 3758-Y
n Hacroaumx IlpaBun onpenenenus CHA. B nepuon Mexay JaTaMH OLIEHKU OIpe[esieHHas OIEHIIIMKOM
CIpaBeINBasl CTOMMOCTh BIOXKEHHS He u3MeHsercsi. CTOMMOCTh aKTHBa OIpPEJNEeNIeTCs] Ha OCHOBAHUHU
JIOCTYITHOT'O Ha MOMeHT ompeencHust CHA oTuera OICHIIMKA C JaTOH OlEHKK HanboJiee OJIM3KOM K aare
OTIpENIeNIeHHUs €70 CTOUMOCTH.

B mepmony ¢ pmaTel MONTydeHHS YNPABIIONIETO TOBAapHINa MHCBMEHHOTO YBEAOMIICHHUS O
MpEeKpaIleHny J0r0BOpa MHBECTHUI[MOHHOTO TOBApPHILIECTBA C MPHIOKEHHEM 3aKIIOUYHUTENILHOTO OallaHca
MHBECTUI[HOHHOTI'O TOBAPHIECTBA U J0 AHA 3aBEPIICHUS BCEX PAacU€TOB C KPEAUTOPAMH U JOKHUKAMH T10
o0IMM 00s13aTeNIbCTBAM TOBAPHIIEH M paclpelesieHUs] OCTaBILErocsl IOcie 3aBEepIIeHMs YKa3aHHBIX
pacdeToB O0IIEro UMYIIECTBA MEX/y TOBAPHIIAMH, UMEIOIIUMH B COOTBETCTBHH ¢ DeiepabHbIM 3aKOHOM
or 28.11.2011 Ne335-®3 «OO0 WHBECTHIMOHHOM TOBApHILECTBE» W JIOTOBOPOM HHBECTUIIMOHHOTO
TOBApUILECTBA MPaBO HAa MOJy4deHHE TAKOrO MMYILECTBA, OINpeJeNseTcs MO METOAMKE OLEHKU
CIIPaBEJINBOM CTOMMOCTH TPOYeH AeOUTOPCKOH 3a70>KEHHOCTH.

B cmywae, ecnu B mepuon NMPHUMEHEHHS OTYETa OICHIIWKA ISl ONpPEACNCHHS CIPaBEINBOU
CTOMMOCTH aKTHBa, BO3HHKAeT (BBIABISETCA) COOBITHE, Beayliee K OOECIEHEHHWIO, TO YIPAaBISIOMIAS
KOMITaHUSI HHUIMUPYET BHEIJIAHOBYIO OIIEHKY aKTHBA OIEHIIMKOM He mo3gHee 10 (mecstn) paboumx mHei
C JaThl BBIIBJICHHUS NMPU3HAKOB oOeciieHeHWs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEAETseTCs HOBas
OIICHKA, HE JI0JDKHA OBITh paHee JaThl BOSHUKHOBEHHS COOBITHS, BEAYIIET0 K 00ECIIEHEHHIO.

16. Ilpu3HaHue U OLIEHKA KPeAUTOPCKOM 3210/ 15KEHHOCTH
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OO0mue noIoKeHus

Kpenutopckas 3a10J5KEHHOCTh TNMPU3HAETCS B MOMEHT, Korja y DoHJa B COOTBETCTBUHU C
JICWCTBYIOIMM JIOTOBOPOM BO3HHUKAET 00s3aTeNIbCTBO IO Mepejade MMYLIECTBA MIIM BBILIATE JEHEKHBIX
CPEICTB KOHTPAreHTy I10 IOTOBOPY.

OO0s13aTenbcTBa B BHJIC KPEAUTOPCKOW 3aJ0JKCHHOCTH 10 BBIa4e HHBECTUIIMOHHBIX I1acB
MIPU3HAIOTCS CO OHA MOCTYIUICHHUS JICHEe)KHBIX CPENICTB B OIUIATY MHBECTHIIMOHHBIX MaeB Ha cueT DoHpa,
OTKPBITBIN B KPEAUTHON OpTraHU3aluu.

OO0s13aTenbCTBA 1O BBHIIUIATE JACHE)KHOW KOMIICHCAIIMH TPW TMOTAIICHWH WHBECTHIMOHHBIX ITIaeB
MIPU3HAIOTCS CO THS OCYIIECTBIICHUS PACXOTHON 3aIFICH B peecTpe NHBECTUIIMOHHBIX maeB DoHxa.

OO0s13aTenbCTBa IO BO3MEIICHHIO 33 CUET WMYIIECTBA, cocraBistomiero DoHA, coOCTBEHHBIX
JIEHE)KHBIX CpEeACTB Ynpasisiomed komnanuu PoHza, UCHOIb30BaHHBIX €10 MJIsl BBIIIATHl ACHEKHOU
KOMIIEHCAIlU B CBSA3M C IIOTAllIEHHEM WHBECTUILMOHHBIX IaeB, MPU3HAIOTCA CO JHS MEPEYUCIICHUS
VYopapnsomeid KOMIaHWeH EeHEKHBIX CPEJICTB MJs BBIIUIATH JEHEKHONH KOMIIGHCAIlUM COTJIAcHO
0aHKOBCKOM BBINHCKE.

O0s13aTenbCTBa, MOJICKAIUE UCTIOTHEHHUIO 3a cueT akTHBOB DOH/A, B TOM YHUCIE 00sI3aTeIbCTBA
MO0 BHIIJIATe BO3HATpaXKACHUs YIpaBisiiomeid kommanud, CrneuuanuzupoBaHHoMmy Jlemosurtapuio,
ayJANTOPY, OLUEHIINKY, OUpIKe, JIMIY, OCYIIECTBISIONIEMY BEJICHUE PEecTpa BJIA/ICNbIEB HHBECTHIIHOHHBIX
nace DoHma, 00sA3aTeNBCTBA MO YIUIATE CYMM CKHAOK C PAacUCTHOW CTOMMOCTH WHBECTHIIOHHOTO Tast
(Hag0aBOK K pacueTHOM CTOMMOCTH WHBECTHUIIMOHHOTO Tas) Ympasisromed kommanuu Ponma u (wmm)
areHTaM TIO BbIade, IOTAIICHUI0 W OOMEHY MHBECTHIIMOHHBIX I1aeB, a TakKe 00sA3aTeNbCTBA MO OIUIATE
MPOYMX PACXOJOB/IIO BBIIUIATE WHBECTHIMOHHOTO JOXOJa MAHIINKaM, OCYIIECTBIIEMBIX 3a CYET
umymectsa PoHIAa B COOTBETCTBHH C TPEOOBAaHUSME ACWCTBYIONIETO 3aKOHOIATENHCTBA, NMPH3HAIOTCA B
HauOoJjee paHHIOO U3 JaT:

B naty pacueta CUA, ecnu VYmpapnsromas KOMIIAHHS HMEET BO3MOXHOCTb JOCTOBEPHO H
HaJIe)KHO OIPEACTIUTh pa3Mep BBINICYKa3aHHBIX BO3HATPAXICHWH W/WIM PAcXoJO0B B COOTBETCTBHU C
YCIOBUAMH 3aKJIIOUCHHBIX JIOTOBOPOB MJIM B COOTBETCTBHUH C [IpaBuiiaMu HOBEpUTENHHOIO YHpPABJICHHUS, a
TaKXKe METOJaMH OIpe/IeNICHHs CIIPaBENINBON CTOMMOCTH, IPEAYCMOTPEHHBIMH HacTOSAIKUMU [IpaBunamu
(1e mpumensieTcs B ciaydae, eciu B pacdeT CHA I1M® BxiIroueH pe3eps Ha BBIILUIATY BO3HATPAXKIACHHM);

WIH CO OHA TONy4YCHHs YTPABIIOMEH KOMIaHWEH TOKYMEHTa, MOATBEP)KIAIOMETo (akT
OKa3aHHA YCIYT (CO IHS MOJMYYCHHsS MOAMMCAHHOTO aKTa BBITOJHEHHBIX PaboT (OKa3aHHBIX YCIYT), IpU
YCIIOBHH, YTO PACXOMBI 110 BBHIIUIATE BO3HATPAKICHUS YTIpaBILIIONICH KoMITaHUH, CIIeIUaTu3upOBAaHHOMY
Jemo3uTapuio, ayIuTopy, JHUIY, OCYIIECTBIIONIEMY BEIICHHE PEeCTpa BIIaIeNbleB HHBECTUIIOHHEBIX MTAacB
®oHma, ONCHIMKY (MPH €ro HaJW4YuH), O0s3aTeNhCTBA IO OIUIATE NMPOYHX PACXOJOB HE TPEBBIMIAIOT
JIOITyCTUMBIH pa3Mep TaKMX BO3HATPAKICHWH W PacxoioB, ycraHOBICHHBIX [1JIY Ha naty mpusHaHUA.
Bo3zHarpaxaenue ympasisiomeil KOMIaHUH, pa3Mep KOTOPOTO 3aBUCHUT OT PE3yNbTaTOB MHBECTUPOBAHHS,
HaAuYUCJIeTCs B MEPBHIN paboumii 1eHp nepuosa (eciau MHas JaTa HadHMCIeHHs He yka3zaHa B [Ipasmimax 1Y
[N ®), cnexyromero 3a NEpHOJOM HAUMCIICHUS BOSHATPAXKICHHS, IPU3HACTCS B COCTAaBE MPOYNX PACXOI0B
U YYUTBIBAETCS B COCTaBE 003aTENBCTB O MOMEHTA €T0 BHITIIATHI.

Kpenuropckasi 3aJ0JDKEHHOCTh 110 YIUIAT€ HAJOTOB M JPYrHX 00s3aTebHBIX IJIaTeXeH u3
umymecta [IM® mnpusHaercs B JaTy BO3HHUKHOBEHHS O0s3aTelIbCTBA IO BBIIUIATE Hajora M (Win)
00s13aTeNFHOTO TIIATEXKa, COTJIACHO HOPMATHBHEIM MPAaBOBBIM akTaM Poccuiickoii ®@enepannu u (vimm)
nmoroBopy. IlpekpamieHne Npu3HAHUS B ATy NEPEUUCICHUS CyMMBI HAIOTOB (00sS3aTENBHBIX IUIATEXEH) C
pacuetHoro cyera [11®D cormacHo 6aHKOBCKOI BBITIFICKE.

KpenuTtopckas 3a10DKEHHOCTB TI0 CHIENKaM KYIUIA — MpoAaku akTuBoB 1D (3a uckirodeHuEM
CETIOK KYIUIA-TIPOJIaKH [IEHHBIX OyMar) IpU3HAeTCs B ATy MOJXYYICHHUS JICHSKHBIX CPEACTB HA PACUCTHBIH
cuet [TN® cormacHo 6aHKOBCKOM BBITIUCKE. [Ipexparienne mpu3HaHus B ATy HCIIOTHEHHS 00s3aTeIbCcTBA
TI0 C/IETIKE COTIIACHO yCIIOBHSAM JOTOBOpA.

KpenuTopckast 3a0JKEHHOCTh, MOJJICKAIIass IOTAIICHHWI0 HMYIIECTBOM, BO3HHUKAIOIIAs II0
cyneOHOMY TOKYMEHTY, TPU3HACTCS:

- B MOMEHT BCTYIUIGHHS B CHIy CyAeOHOTO aKTa NepBOW HWHCTAHINM, €CIH I10jada
aneUIAIMOHHON KaJI00Bl HE PEAyCMOTPEHA;

- B MOMEHT BCTYIUICHHS B CHIIy PCHICHHS CyAa IEPBOW WHCTAHIMU (B TOM YHUCIE, €CIU ObLIa
MoJIaHa amneJUBIIIHOHHAs Kallo0a). B ciiydae aneusmuoHHOTo 00)KalOBaHUS YKa3aHHOE PEIICHHE BCTYIIACT
B 3aKOHHYIO CHIY CO IHS IPUHSTHS ITOCTAHOBICHHS apOHUTPa)KHOTO CyJa aleUISIUOHHOW HHCTaHIIUU
(maToil mpUHATHUS MMOCTAHOBJIEHUSI Cya aneJUISIIMOHHOW MHCTAHIMM CUMTAETCS JaTa €ro M3rOTOBJICHUS B
MOJTHOM 00BeMe).

OnepanuoHHas apeHjaa:

Ha naty Havyana apeHfbl B COOTBETCTBHU C YCJOBHSMH JOTOBOpA apeHIATOp NPU3HAET aKTHUB B
(dopMe npaBa IOIb30BaHUS U 0053aTENBCTBO 10 apeHae. AKTHB B (popMe npaBa mons30Banus 1o JloroBopy
OIIEPaLIOHHOI apeHIbl HEOBIKUMOIO HMyLecTBa, B KoTopoM QOHI sBISETCA apeHIATOpOM, U
00513aTeIbCTBO PU3HACTCS C MOMEHTA!

- ¢ HauOoJee paHHeil U3 1at:
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v jara mepenayn 00hEKTA HEABIKUMOCTH B aPEH/LY [0 aKTy MPUEMA-TIEpeIauH;
v/ Jara BCTYIUIEHHUS B CHITY OTOBOPA apEHIbL;

- C JIaThl YCTYIKH IIpaBa apeH/1bl 00beKTa HeIBI)KUMOT0 UMYILECTBA.

JlaHHBIE JOTOBOPHI MIPU3HAIOTCS O HACTYNJIEHUS MOMEHTA:

- IOJIMMCAaHUs aKTa BO3BpaTa UMYILECTBA apEHI0AATENIO;

- mepenayu [IM® npaB u 0053aTENBCTB IO JOTOBOPY TPETHEMY JIHILY;

- TpPOYEro TMpeKpamieHWs MpaB M 00A3aTEIBCTB IO JOTOBOPY B COOTBETCTBHH C
3aKOHO/ATEIbCTBOM HIIH IOTOBOPOM.

IMpu3zHaHme akTHBa M 00s3aTENBbCTBA IO JOTOBOPY ApPEHIBl HE IPOU3BOJAWTCS B CIETYIOIINX
CITyqasx:

- ecl CPOK JOoroBopa apeHnasl He mpeBbimaeT 1 (OauwH) TOx (IPH 3TOM TIPOJOHTAIMH CPOKA
JISWCTBHS IOTOBOpA apeH Ikl HE IPOUCXOHT) (KPaTKOCPOUYHAsl apeHa);

- €CIM XapaKTepUCTUKU COOTBETCTBYIOLIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM pPAacIOJIOKEHO
HEBUXKUMOE UMYIIECTBO - akTUB DOHMA, B YaCTHOCTH, €r0 I'paHMIbl, U (WJIH) yCIOBUS JIOTOBOPOB, Ha
OCHOBaHHU KOTOPBIX OCYIIECTBISIETCS MCIOJIb30BAHME TaKOTO YydYacTKa, HE MPEANojararT, dYTO
UMYIIECTBEHHbIE TIpaBa Ha HEr0 MOTYT I€HEpHpPOBATH CaMOCTOSATENIBHYI0 SKOHOMHUECKYIO BBITOAY HIIU
OBITH MPEIMETOM CJIIEJIKH OTJENIBHO OT PAcIOJI0KEHHOI0 Ha HeM 37jaHUs (CTPOSHHSI, COOPY)KEHHS), a TAKKe
€CII CNpaBEAJMBas CTOMMOCTH JIOTOBOPA AapeHAbl OIOCPEAOBAHHO YUWTHIBAETCS OLECHIIUKOM B
CIpaBEeNTNBOI CTOMMOCTH TaKOTO 00BEKTA HEABHKUMOCTH.

IIpn ompexneneHnn cpoka apeHAbl HEOOXOOMMO YYHTHIBATH PEANBHBIM CPOK apeHIbl C yIETOM
BO3MOJKHOH TposoHTanuu. Eciin Ha naty 3akimodeHus ToroBopa M3BECTHO, YTO CPOK apeHAbl Oyaer Ooiee
OJTHOTO TOJIa, HE3aBUCHMO OT JaThl OKOHYAHUS CPOKa apeHAbI IO JOTOBOPY, TaKyl0 apeHAy HeoOXOIUMO
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

CropaBe/uinBasi CTOMMOCTh IIpaB IO JIOTOBOPY apeHbl, apeHIaTOPOM IO KOTOPOMY SIBIISETCS
[MN®, onpenensercs Ha OCHOBAHUHM OTYETa OIICHIMKA COOTBETCTBYIOIIEro TpeboBaHusIM DenepalbHOTO
3akoHa "O0 MHBECTHULIMOHHBIX (OHAaX", MPUHATHIX B COOTBETCTBUH C HUIM HOPMAaTHUBHBIX aKTOB, YKa3aHUs
Ne 3758-Y u nacroamux [Ipasun onpenenerus CHA.

IIpu sTOM B COCTaB KpPEOUTOPCKOHM 3aJ0JKEHHOCTH BKIIOYAETCS CIpaBeAMBas CTOMMOCTb
00513aTeNIECTB M0 TAKOMY JJOTOBOPY OTIEPALIOHHON apeHIbI.

OOs13aTenbCTBA MO YIUIATE apeHHOM IUIaThl OLIEHUBAIOTCS CJIELYIOINM 00pa3oM:

ITo noroeopam onepanioHHOM apeH bl B KOTOPEIX DOHJ BRICTYNAET apeHJaTOPOM, KpEAUTOPCKAs
33JI0JDKEHHOCTh B CyMMeE IUIATeXa, ITOJUIeXKAIIEro oIUlaTe 3a PacdeTHHIA mepuos (Meproj onpeaenseMblil
JIOTOBOPOM ~ apeHAbl, Kak MepuoJ, 3a KOTOpPBIM  MPOU3BOAUTCA  apeHAHBIA  IIaTex  —
Mecs1/KBapTaJl/IIoJyroine/To/1) MPHU3HAETCS B MOMEHT OKOHYaHHs TEKyLIero pacyeTHoro nepuona B
clly4yae ecJiv IOCIIeIHUI JIEHb TaKOTo IepHoJia SBIISETCs HepaOboulM JTHEM, KPeIMTOPCKas 33/10JDKEHHOCTh
B CyMME apeHJHOrO IIaTeXa 3a BECh PACUETHBIM IMEpUOJ| NMPU3HAETCSl Ha MOCIEAHUI pabouuil JeHb
nepuoja ¢ y4eToM HepabodMx IHEH mocne aaTel pacdera. KpemuTopckas 3aJ0JDKEHHOCTH NpEeKpariaeT
MpU3HaBaTbCsAd B JaTy CIUCAHUA JACHEKHBIX CPCIACTB B CUCT OIUIAThl 3aJI0DKEHHOCTH q)OHJlOM. Ecmu
apeHiHas IU1aTa omadyeHa GOHJOM aBaHCOM, TO MPEKpAICHUE IPU3HAHUS KPEAUTOPCKON 3a10JKEHHOCTU
MPOU3BOJUTCA OJHOBPEMEHHO C MpPEKpallleHMEeM MpHU3HAHUS OTPaXCHHOW paHee B KauyecTBE aKTUBA
MpPeJOIUIaThl IO COOTBETCTBYIOIIEMY aBaHcy. B cirydae onpenenenns CUA Ha naTy, KOTOpasi HE COBIANaeT
C JaTOil OKOHYAHWs TEKYIIEro pacdeTHOTO IIEePHUOJa/TIOCIEAHNM pabodiM JHEM TEKYIIero pacdeTHOTo
nepuoja JAOMONHUTENBHO MPH3HAETCA KPEAUTOpPCKas 3aJ0JDKEHHOCTh B CyMME, pacCUMTaHHOMI
MPONOPLUOHATIBHO KOJINYECTBY AHEH a0 aarel onpeneneHust CUA. Takas 3aJ0DKEHHOCTb IPU3HAETCA B
nenb onpeneneHuss CHA u paccauThIBaeTCs 0 GopMyIie:

t—it+1

E3=Fas——,

rae:

F — apeHIHbIN TIATEekK, OTHOCSIINHCS K TEKYIIEMY ITEPHOLY,

t — ;mara oleHKH,

tp — IaTa Hayaja pacyeTHOIro NEpPHUOAA,

t; — naTa OKOHYAHUS PACYETHOIO IEPHOAA.

CrpaBenBasi CTOMMOCTh KPEIUTOPCKOW 3aJ0/DKEHHOCTH IO JOTOBOpPAM apeH[sl, CPOKOM 10 |
(Opmnoro) roma (KpaTkocpoyHas apeHza) OmpeaAeseTcs:

- Ha Kaxayro Jaty onpeneneans CUA, B pazmepe 00sA3aTeabCTB M0 JOTOBOPY HA yYKa3aHHYIO aaty. B
ciydae, ecii 00s3aTeNbCTBA MO JIOTOBOPY HE MOTYT OBITh HAJEKHO OIpEICNCHBl Ha TaKylo HaTy, TO
MPUMEHSFOTCS METOJBI AIPOKCHMAIIUH.

CnpaBeuiiBasi CTOUMOCTDh KPEAUTOPCKOW 3a70JKEHHOCTH (00s3aTesIbCTB) MO JOTOBOPaM apeH/Ibl,
3aKJII0YEHHON Ha cpok Oonee 1 (OxHOTro) roja (noarocpoyHas apeHaa) omnpenessieTcs o NPUBEICHHON K

50



JlaTe OLICHKM CyMME apeHJHBIX IJIaTeKed Ha BeCh CPOK JEHCTBUS JOroBOpa apeHibl MO METOAY
NPUBEICHHONW CTOMMOCTH AeHEeKHbIX MoTOKOB (IIpunokenue 1). Tlpu 3TOM Takoil CpOK HE IOJKEH
MpeBBIIATh CPOK JercTBUs [IpaBuit JoBepUTENHLHOTO ypaBieHus OOHIOM.

Ilpu ompeneneHuU cpoka apeHAbl HEOOXOJMMO YUUTHIBATH PEANbHBIA CPOK apeHIbl C YUETOM
BO3MOJKHOH IpoJioHTanuy. Eciii Ha 1aTy 3aKiIroueHus JOroBOpa U3BECTHO, UTO CPOK apeHIbl OyeT Ooee
OJTHOTO TOJ[a, HE3aBUCHMO OT JaThl OKOHYAHHWS CPOKa apeHBl IO JOTOBOPY, TaKyl0 apeHAy HEOOXOIMMO
paccMaTpuBaTh Kak JOJTOCPOYHYIO.

B kauecTBe cTaBKM IMCKOHTUPOBAHUS HUCIIOJIb3YETCSl CTaBKa, YCTAHOBJIEHHAs! JOTOBOPOM B CIlydyae ee
COOTBETCTBHS PBIHOYHOH CTaBKE MO0 €CIIM CTaBKa MO JOTOBOPY HAXOAUTCS B JHAINIA30HE, OTIPEIEICHHOM C
Y9eTOM BOJATWIBHOCTH PBIHOYHBIX CTABOK HAa TOPHU30HTE 3 Mecsla C y4eTOM IIOCIEeIHEH PacKpBITOH
cTaBKH. JlMama3oH ONpeeNnseTcs aHaIOTUIHO MOPSIKY, OMCaHHOMY B paszaene 4 [Ipasu.

B uHbIX cnyyasx HCTONb3yeTCs PhIHOYHAS CTaBKa. PEIHOYHAS CTaBKa ONpeAeNsieTcs 0 COCTOSHUIO Ha
Ka)Xplil pabounii IeHs (1arta OLeHKH).

B xauecTBe ppIHOUHOM CTaBKU MPUMEHSETCS CPEIHEB3BEIICHHAS MPOIICHTHAS CTaBKa M0 KPeIuTam B
pyOJIIX W MHOCTPAHHOW BAJIIOTE HA COMOCTABHMBIM CPOK (COMOCTaBUMBINH CPOK — CPOK, OCTABIIHUICS Ha
JlaTy OLEHKHM  JI0 TIOTallleHWs OLEHUBAEMOW KPEIUTOPCKON 3al0JDKEHHOCTH), MPEA0CTaBICHHBIM
HE(PUHAHCOBBIM OPTaHU3ANUAM (I JODKHUKOB, SBIISIOIINXCS FOPUIAICCKAME JIUIIAMH) UK (U3HUCCKUM
mumaM (U1 TOJDKHUKOB, SBISIOMIMXCS (DM3WYECKHMHU JHUIAMHU), B HeroM 1o Poccwiickoit deneparim,
packpeiBaeMasi Ha opuIHaibHOM caiite banka Poccum u ompeneneHHas B COOTBETCTBHU C Pa3BEPHYTOM
mIKanoi,

Ecnu nmocnenusis packpbitast Ha cailte banka Poccuu cpenHeB3BellleHHas CTaBKa MO KpeAWTaM
paccuMTaHa paHee, YEM 3a Mecdll IEPBOHAYAILHOIO NMPU3HAHUS WM AAThl OLIEHKH, a TaKKe B CiIydae
W3MEHEHHUs1 KitoueBOi cTaBku banka Poccum mocie nepBOHAYANbHOTO MPU3HAHUS, IS ONpEeNICHUs
PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOIUHN MOIXO0/;

- KioueBasi craBka banka Poccum, peiicTBoBaBlIas B Mecsle, 3a KOTOPBIM OINpeieseHa
CpeJHEB3BEIICHHAas CTaBKa 10 KpeAuTaM, CpaBHUBAeTCS C KIOueBOoM crtaBko banka Poccun,
JICHCTBYIOIIEH B MECsIIe TEPBOHAYAILHOTO PU3HAHKS / ¢ K3MCHEHHOM KITI0UeBOl cTaBKoi banka Poccuu;

- ecnu KiroueBas craBka banka Poccuu He W3MEHHIIACh O MOMEHTa MEPBOHAYAIBLHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUHU/IIOCIIE IEPBOHAYAIHHOTO
MIpU3HAHUS PUMEHSETCS MOCIEIHASA PACKPbhITasl CPEAHEB3BELIEHHAS CTaBKa 110 KPEAUTaM;

- eclm KiodeBass craBka banka Poccum wm3MmeHmmace (B TOM 4HCIE 110 MOMEHTa
MIepPBOHAYAFHOTO TIPU3HAHNSA), PRIHOYHAS CTABKA ONpeAeIIeTCs 0 popMyIie:

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

Tou.cp.psi. - OLIEHKA CPEIHEB3BEIICHHON PBIHOYHON IIPOLIECHTHOM CTAaBKU;

Teppom. - CPETHEB3BEIICHHAS IPOIICHTHAS CTaBKA MO KpeIuTaM B pyOJIIX U MHOCTPAHHOW BaJIIOTE,
ny6nukyemas Ha oduimaabHOM caiite banka Poccum, 3a Mmecsn, Hanbonee ONM3KMHA K JaTe OICHKH, IO
KpeauTaM CO CPOKOM NpPUBIICUYEHHS, TOMAJAIONIMM B TOT € HMHTEPBAJl, YTO U CPOK, OCTaBIIMWIiCS Ha
OTYETHYIO JJaTy JI0 MTOTAIICHU OIICHUBACMON TeONTOPCKOM 3a10JDKEHHOCTH;

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

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

Cpemusis 3a KalleHIApHBIA MecsIl KiIroueBas ctaBka banka Poccnu paccunteiBaercs mo gpopmyore:

_ ERG T
. T 4
rae:
T — xomu4ecTBO JHEW B KaJeHIapHOM MECSIE, 32 KOTOPBII PaCCUMTHIBACTCS MPOLEHTHAS CTaBKa,
EC; — xmouesas craBka banka Poccuu, ieiicTBOBaBILAs B i-OM IIepHO/Ie KaICHIAPHOTO MECSILa,
T, — KoimuecTBO IHEW KalCHIAapHOTO MeECsIa, B TEUYCHHE KOTOPBIX NEeHCTBOBANIA MPOICHTHASI
craBka KC;.
Cpennsis 3a KaleHIapHBIH Mecsll KiodeBas ctaBka banka Poccum, ompenernsiemMasi pacdeTHBIM
MyTeM, OKPYTIISIETCS 10 2-X 3HAKOB ITOCTIE 3aIIATOM.

IIpexpamenue Npu3HAHUS KPeAUTOPCKOM 32/10/5KEHHOCTH :

[IpuzHaHue KpeIuTOPCKOM 3aJ0KEHHOCTH U IOJYYEHHBIX MPEOoIIaT NPeKpallaeTcs B ciydae:

- HCIIOJTHEHUS 00s13aTeabcTBa POHIOM;

- ¢ parel BHecenus B EI'PHOJI cBeneHuidt o JMKBUJAIMM KOHTpareHTa B TOpSKe,
YCTaHOBJIEHHOM J€HCTBYIOIIUM 3aKOHOIaTEIbCTBOM;

4 Hcrounnk uudopmaru: Opuumansubiii caiit Barka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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- MPOYEro NPeKpaleHus] 00s3aTeNbCTBa B COOTBETCTBUM C 3aKOHOJATENILCTBOM (B TOM
YHCIIE TI0 OCHOBaHMSM, IIPEAYCMOTPEHHBIM NOsoKeHusIMH T1aBbl 26 'K PD) nm norosopom.

OueHka KpeauTOPCKOM 32/10/:KEHHOCTH (00513aTeJIbCTB)

CnpaBeUIMBON CTOMMOCTBIO 00sI3aTENBCTB 110 BbIIaue MHBECTHIIMOHHBIX MaeB MPU3HACTCS CyMMa
JICHE)KHBIX CPENICTB, IOCTYITUBINAS HA OAHKOBCKUH CUET, OTKPBHITHIN YTIPaBISIONIeH KOMITaHIEH I ydaeTa
nmymiectsa @oHja B OIUIATY MHBECTUIIMOHHBIX T1a€B.

CnpaBeUIMBOIf CTOMMOCTBIO 0043aTENBCTB MO BHIIUIATE JCHE)KHONW KOMIICHCAIIUY IIPH TTOTAIICHUN
MHBECTUIMOHHBIX MA€B MPU3HAECTCSA CyMMa JIEHEKHBIX CPEJCTB, MPUYMTAIONIAACS K BBIILIATE BIaJENIbLAM
WHBECTUIMOHHBIX MA€B, PACCYMTAHHAS JIMIOM, OCYILECTBIIIONIMM BEICHUE pPEeCTpa MHBECTHLIMOHHBIX
[Ia€B U COIJIACOBaHHAsI ¢ YIPABIAIOIIEH KOMIIAHUEH.

CnpaBeIUIMBOH CTOMMOCTBIO 00s3aTEJILCTB MO BBHIIUIATE HAJOra Ha J0OXOAbl (PU3MYECKUX JIUILL
NpU3HAaeTCd CyMMa Hajlora, HCYMCJIEHHas Ha JaTy BBIUIATBl J0XOJa HalIukaM YIIpasisiolen
KOMITaHUEM.

CnpaBeUIMBON CTOMMOCTBIO 0053aTENIbCTB O BO3MEIICHHIO 33 CYET MMYIIECTBA, COCTABIIAIONIEIO
@®oHI, COOCTBEHHBIX JIEHEXKHBIX CPEACTB Yrpapisromed komnanuu DoHAa, MCIOIB30BaHHBIX €10 JUIS
BBIIJIATHI JICHE)KHONH KOMIIGHCAIIUU B CBSI3M C IOTAIIEHHEM WHBECTUIIMOHHBIX IIaeB, NMPH3HAETCS CyMMa
JIEHE)KHBIX CPEJCTB, MOIY4YEeHHAas OT Y IPaBIIAIOIEll KOMIaHHH.

CnpaBeuinBasi CTOMMOCTh 0053aTEIBCTB 0 BBHIIUIATE TOXOOB MaiIIHKaM OIEHUBAECTCS B CyMMeE
JICHE)KHBIX CPEJCTB, IPUYHUTAIOIINXCA K BBIIIATE BIaAeIblaM HHBECTULIHOHHBIX MAcB.

CnpaBeuIMBOH CTOMMOCTBIO 0053aTENBCTB, MOJICKAIINX HCIIOIHEHHIO 3a cueT akTuBoB DoHma, B
TOM YHCIIe 0053aTENBCTB 10 BRITUIATE BO3HATPAXICHUS Y IpaBisiiomeil komnanuy, Criennani3npoBaHHOMY
Jeno3surapuro, ay1uTopy, Jully, OCyHIECTBIIIOIIEMY BEICHUE PEECTPa BIIaCIIbLEB HHBECTULIMOHHBIX 11a€B
®donna, 0053aTEIBCTB MO YIUIATE CYMM CKUJIOK C PACUETHOW CTOMMOCTH MHBECTUIIMOHHOTO Mast (Han0aBoOK
K pacdyeTHON CTOMMOCTH HMHBECTHLHMOHHOIO Mas) Ymnpasisttomeil komnanun PoHga u (Win) areHTaM 10
BbIJaye, IMOTAIICHUI0 W OOMEHY HMHBECTHUIMOHHBIX IIaeB, a TaKKe O0S3aTeNbCTB IO OIUIaTe MPOYMX
Pacxo/ioB, OCYILIECTBISIEMbIX 3a cueT uMmymiectBa MoHIa B COOTBETCTBHU C TPeOOBAaHHUSMH JICHCTBYIOIIETO
3aKOHOJATEJIbCTBA, IIPU3HACTCS CTOMMOCTh BO3HarpakaeHust (yClnyr, CKHIKH, HaJ0aBKH)/MHBIX
00513aTeNbCTB, pacCUMTaHHAss HCXOAS M3 ycioBHH 1oroBopoB (IIpaBui DOBEpHTENBEHOTO yNpaBICHUS
umytiectBoM ®oHna)® WM yKasaHHas B TEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKA3aHHBIX YCIYT,
BBICTAaBJIICHHBIX CYETaX, NPHKa3aX, WHBIX JOKYMEHTaX, IOJATBEPKAAIOIINX aKTHUBBI M 00s3aTeNbCTBA
CBSI3aHHBIE C HEJBIDKMMBIM UMYIIIECTBOM).

O1neHKa UHBIX BUJIOB KPEAUTOPCKOM 3a10JKEHHOCTH :

Kpenuropckas 3aJ0/DKEHHOCTh «10 BOCTPEOOBAHMS», KPEIUTOPCKAs 3aJ0JDKCHHOCTH II0 HajoraM,
00s3aTeNbCTBA TI0 BBIJIATE BO3HArpaKAEHUS Ympamigoniedl kommanud, CHenuaan3upoBaHHOMY
Jeno3uraputo, ay1uTopy, Jully, OCyLIECTBIIIOIIEMY BEACHUE PEECTPA BIIaJCIIbLEB HHBECTULIMOHHBIX 11a€B
®donJa, 003aTENHCTB MO yIIATE CYMM CKHUJIOK C PACYETHON CTOMMOCTH MHBECTHIIMOHHOTO Tast (Haja0aBoK
K pacdyeTHON CTOMMOCTM WHBECTHLHMOHHOTO Tasg) Ympapisiomed kommaHnuu PoHma U (WIM) areHTaM 110
BbIJlade, TOTAIICHWI0O M OOMEHy WHBECTHIMOHHBIX IIa€B, a TakKXe KpPEIUTOPCKas 3aJ0JDKEHHOCT,
HojJIeKamas TOTAllleHnI0 JCHE)KHBIMHM OIIGHMBAeTCS B HOMMHAIBHOM cymMMme oOs3aTenscTBa  (Juis
3aliMOB/KpE/INTOB TTOJYYEHHBIX: OLIEHUBACTCSI B HOMMHAIBHON CyMMe 3aiiMa IUIIoc Ha4HCIIEHHBIE, NCXOI
U3 TPOIEHTHOM CTaBKM MO JOTOBOPY 3aiiMa/KpeanTa, NPOLEHTH Ha JaTy OLEHKH), IMOJIeXaIIero orare
Vpasisitomein komnanueit @onna.

KEC;Kpemuropckasi 3aJ0/DKeHHOCTh, MOUIC)KAIAss TIOTAlICHHI0 HMMYIIECTBOM, BO3HHKIIAS TI0
JIOTOBOPaM MEHBI, HOBAallUM U JAPYT'MM aHAJIOTHYHBIM JOTOBOPAM, OLIEHUBAETCS 10 CTOMMOCTH UMYIIECTBA,
MOJUIEAKAIIEro Mepesade, B COOTBETCTBUM C NMOPSAIKOM OIpEAETCHUs CHPaBEAJUBOA CTOUMOCTH TaKOIO
MMYIIECTBA, YCTAHOBJICHHBIM HACTOSIIUMU [IpaBumamu.

[TosryueHHBIE TPEAOIIATH OIIEHUBAIOTCS B CyMME ITOJTyYEHHBIX JCHEKHBIX CPE/ICTB.

5 B coorserctBun ¢ 1. 4.49 KoHIENTyadbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, MpHHATHIX CoBeToM mo MCPO, pacxompl
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX HSKOHOMHYECKHX BBITOZIaX, CBA3AaHHBIX C yMEHBIICHHEM aKTUBA WU
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
NIETIO3UTapHid Ha KaXkayto aaty onpezaenenus CHA ¢ ykazaHueM nepuoja BEIOOPKH U 0OBSCHSIOMINX TEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByrommx aate onpenenenuss CHA IMUO. [Ipu oTcyTcTBHU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHMAIIUK TPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

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

AnmnpokcHManyy He IOUIeKAT PAacXoJbl IO BO3MEIICHHIO 3aTPAT BBIICCTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
LICHHbIE OyMaru, nepeBojy LEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JOTOBOPOM 00 OKa3aHUH YCIYT CICHUANTU3HPOBAHHOTO NEMO3UTAPHS, ONpPENEeIsIeTCsl Ha OCHOBAHHH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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IV.Onpenenenne pyo0/1eBOro JIKBHUBAJEHTAa  COPaBeJIMBOH  CTOMMOCTH,

onpee/IeHHON B BAJIIOTE.

CroMMOCTh aKTMBOB M BEIMYHHA O0S3aTENbCTB, BBIPAXKEHHAs B BAJIIOTE, OTIMYHOHW OT BaJIOTHI
pacuera CHA, npunumaercst B pacuer CHA B Bamrore onpeznenenust CHA mo OHpikeBOMY Kypcy 3aKpBITHS
(TOD) ITAO «MockoBckas Oupka» Ha JaTy ONpesieNIeHHs UX CIIPaBeIMBOM cTOMMOCTH (nanee pata —1).
Ecmu OupskeBoit kypc 3akpeitust (TOD) [TAO MockoBckast bupka va maty T orcyrcTByer, TO Aus
pacueToB ucnoisbp3yercs Kypc Llentpansaoro banka Poccuiickoi ®denepanuu.

B cnyuae ecnu LlentpanbHeiM bankom Poccuiickoit ®enepauuu HE YCTAaHOBJIEH KypcC
MHOCTPAaHHOH BaJIFOTHI, B KOTOPOil BBIPa)KEHAa CTOMMOCTD aKTHBOB (0053aTENBCTB), K BAIIFOTE ONPEICICHUS
CYA B cootBerctBuu ¢ [IpaBmiamm AY IIM®, nelictByrommmMu Ha paty ompenenerms CYA, To
WCIIONB3YEeTCS COOTHOIIEHHE MEXKIy KypCOM WHOCTPAaHHOH BalllOTHI M BairoToil ompexencaus CUA B
cootBercTBuH C [IpaBmiamu Y IHN®, neiictByromumu Ha naty ompeneneHuss CUA, ompenensemoe Ha
OCHOBE Kypca J3THX BalIOT IO OTHOLICHHIO K POCCHICKOMY pyOIr0, ycTaHOBICHHOTO LleHTpambHBIM
bankom Poccuiickoii ®enepauuu. IlomydyeHHOE 3HaUYEHUE OKPYIVIAETCS IO NPaBUIAM MAaTEMaTU4YECKOIrO
OKpYTJIEHUS 10 MATHAAATH 3HAKOB MOCJIE 3aMlaToH

V. Ilopsanok pacyera BeJMYHHBbI pe3epBa Ha BBIIJIATY BO3HAIPakKIeHUS] H
HCIOJB30BAHMA  TAaKOI0  pe3epBa, a TaKKe IOPANOK  y4era
BO3HATPA)KICHHH M PacXol0B, CBS3AaHHBIX C JOBEPHUTEJBHBIM
ynpasjenueM PoHgom.

PesepB Ha BBIIUIATY BO3HATPaXACHUS YIPABIAIOIICH KOMIIAHWUHU, CHENUATU3UPOBAHHOMY
JIENIO3UTApHUIO, ayIUTOPCKON OpraHu3anuu, OUeHIUKYy (DOHJa W JUIly, OCYLIECTBISIOIMIEMY BeJICHUE
peecTpa BIaenbIleB HHBECTHIHOHHBIX macB DoHma (majee — pe3epB Ha BHIUIATY BO3HATPAXKICHUS) HE
(hopMupyeTcss U He BKIIOYACTCA B COCTaB O0S3aTENBCTB MPU ONPEACICHUH CTOMMOCTH YHCTHIX aKTHBOB
Donna.

Pesepe Ha BRIIATY BO3HATPAKICHWSA, pa3sMep KOTOPOTO 3aBHCHT OT Pe3yJIbTaTOB
WHBECTHPOBAHMUS, HE BKIIFOYAETCS B cOCTaB 00s13aTebeTB DoHpa.

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

VIi.Ilopsnok  yperyjaupoBaHMsi  pasHOIJIacMii  Mexxay  YmpabJjsiiomiei
komnaHuel 1 CrnennaJu3upPOBaHHBIM /1eM03UTAPUEM NPH ONpeeeHuH
CTOMMOCTH YHCTBIX AKTHBOB

B cnyuasx BeisBneHms ommOkum B pacdetre CYUA w  pacueTHOH CTOMMOCTH OJHOTO
WHBECTHILMOHHOTO TMasi, NMPHUBOAIICH K OTKIOHEHHIO HCIIOJIb30BAaHHOW B pacdyeTe CTOMMOCTH aKTHBa
(obs3arenscTBa) B pasmepe 0,1% u Gonee koppektHoit CHA, n/mnmn orknonenne CHA Ha 3TOT MOMEHT
pacuera cocraBmsier 0,1% wu OGomee koppektHoit CYA, a Tak ke B ciydasX BBIBICHHS (akTa
HECBOEBPEMEHHOTO IMPU3HAHUS/TIPEKPAICHUs] TIPU3HAaHUsI aKTUBa (00s3aTeNbCTBa) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTuBa (o0s3arenbcTBa) CHenWanu3upOBAaHHBIN JETO3UTAPU W Y IpaBISFOIIAs
KOMIMaHus mpou3BoaaT nepecder CUA u pacdyeTHOH CTOMMOCTH MHBECTHUI[MOHHOTO Masi. YIpaBiISIomas
KOMITaHHSI OCYLIECTBIISIET BO3MELICHHE ylepOa BiajesbliaM MHBECTUIMOHHBIX NAeB B COOTBETCTBHU C
HOPMATHBHBIMU NPABOBBIMH aKTaMH.

Crnenuanu3upoBaHHBINA AETO3UTAPUHA U YIIPABIAIONIAs KOMIIAHUS COCTABISAIOT AKT O BBISIBIEHHOM
OTKJIIOHEHUH M (akre ero ycrpaneHus. Ilpum stom Crenuanu3vpoBaHHBINA AEMO3WTapUi HE mMo3gHee 3
(Tpex) paGoumx mHE# C naThl MOANHMCAHHUSA AKTa O BBIIBICHHOM OTKJIOHEHHHM M (paKTe€ €ro yCTpaHEHHUS
yBenomisieT o ¢axre oTkinoHeHus bank Poccun.

Ecnu BbLIBICHHOE OTKJIOHEHHE HMCIOJIB30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTenbCTBa)
cocrasisieT MeHee ueM 0,1% xoppextHoit CHA, u otkiionenne CHUA Ha 3TOT MOMEHT pacueTa COCTaBISAET
menee 0,1% wxoppektHoit CYA, VYmpammisiomas kommanus u Croenuanvu3upOBaHHBIA JIETO3UTAPHA
OTIpeNeNdioT, He MPHUBEIO JH BBIABICHHOE OTKJIOHEHHE K TIOCIEAYIOIIMM OTKJIOHEHHSM, B YacTH
WCIIOJIb30BaHHOW B pacueTe CTOMMOCTH akTtuBa (oOs3arennpctBa) U CUA, cocrasisromuM MmeHee 0,1%
koppekTHO CUA u He mpomsBoaar nepecuer CUA u pacyeTHOW CTOMMOCTH OJHOTO MHBECTHIIMOHHOTO
masi, YWClia WHBECTHUIIMOHHBIX ITaéB Ha JIMIEBBIX CUETaX BIAJAEIbIEB. YIPABIAIOMAs KOMIAHUA U
Crienanu3upOBaHHBIA  JIETIO3UTApUil  O0S3aHBI MPHUHATH MEpHl JUIA TNPEJOTBPALICHHUS ITOBTOPEHUS
BBISIBJICHHOI CUTYaIlUH.

53



IMpuaoxenne 1. Ucnosib3yemasi TEpMHHOJIOTUS JJISI METOAMKH OLIEHKHU
KPeIUTHBIX PUCKOB

OnepannonHasi 1eGUTOPCKAsi 3aA0JKEHHOCTh — JIEOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIAsl B X07Ie HOPMaJIbHOTO OIEPAalMOHHOTO IMKJIa, KOTOpasi OyAeT moramieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHBIX B Hactoammx IlpaBumax ompexneneHus CYA B cioyd4ae NIpOCPOUKH MCHOTHEHUS
o0s3arensCTB.  JIOMyCTHMBIE CPOKHM IPOCPOYKH, YCTAaHOBJICHHBIE ISl OIEPALMOHHOW JeOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHHWIO OE3HAIE)KHON K IMOTYYEHHIO 33J0JDKEHHOCTH, a
TaKke K OOECIEHCHMIO 3aJOJDKCHHOCTH. Takas 3aJ0/DKEHHOCTh Oy[deT peaan3oBaHa YIPABISIOLICH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIAIBIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTHKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBIECHHBIE CPOKH
MPOCPOYKN U MCHONHEHHS 00S3aTENbCTB HE JOJDKHBI MPEBBIMIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIIHX
[Ipasunax ompenenenuss CUA, ecnm WHOE HE IOATBEP)KICHO BHYTPEHHEW CTATHCTUKOM YIIpaBIsIOmICH
komnaHuy. OnepanuoHHas 1e0UTOpCcKas 3aJ0/KEHHOCTh OL[EHUBAETCS 10 HOMUHAIY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHHSI.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBJICH OJMH WJIM HECKOJBbKO NMPU3HAKOB nedoinTa,
yYKa3aHHBIX B HACTOSIIEM MNPHJIOKEHWH, OAWH WIM HECKOJIBKO NPH3HAKOB OOECIICHEHUS, yKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIYCTUMOM MPOCPOUYKH 0053aTEIbCTB B paMKaxX ONEPAallMOHHOTO IHKIA, HEe
MOJKET OBITh IPU3HAHA ONEPAIIHOHHOM.

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

VYnpapnsiomas KOMIIAHHS JIOJDKHA TIPOBOJUTH aHAM3 YPOBHSA pHCKAa IO JEOMTOPCKOM
3aJJOJDKCHHOCTH, KOTOpasi paHee Obula KBaJM(HUIIMPOBAaHA ONEPAIMOHHOH, W IO WHOH JeOMTOPCKOM
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

— Ha KXy OTYETHYIO JIaTy, ycTaHoBjieHHYIo [IpaBunamu onpenenenust CHA [TND;

— NPY [IEPBOHAYAILHOM MPU3HAHUU JEOUTOPCKOM 3aJ0JDKEHHOCTH;

o Ha MOMEHT Iepexoja JAeOUTOPCKOH 3aJOJDKEHHOCTH W3 CTaryca «OINEepalMOHHOW» B
CTaTyC «IIPOCPOUCHHOW».

Jns  neneit mpoBeneHMs aHanNW3a, YINPaBIAOMAs KOMIAHMSA JOJDKHA  HCHOJIB30BaTh
000CHOBaHHYIO ¥ OATBEPXKIaeMyT0 HH(OpMaNIo, JOCTYITHYIO el 0e3 Upe3MepHBIX 3aTpar M yCUINHL.

B nponiecce ananu3za Ynpasisiomas KOMIIAHHS ONPE/IEIIseT:

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

— HEOOXOMUMOCTh H3MEHEHHS MOAX0Ja K yYeTy ICOMTOPCKON 3aI0/KeHHOCTH, paHee
IIPU3HAHHOM ONIEPALlUOHHOM.

KoHTpareHT — U0, HETIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOMSIINM B COCTAaB MMYIIECTBA
[MU®, u ypoBeHb KPEAUTOCIOCOOHOCTH/(DMHAHCOBOW HaJIeKHOCTH/(PMHAHCOBOW YCTOWYMBOCTH TaKOTO
JIMIa HETIOCPEICTBEHHO BIHUSET Ha CIPaBEIIUBYI0 cTouMOcTh akTuBa. KonTparentamu IIM® sBistorcs
SMHUTEHTHI IICHHBIX OyMar, 3aeMIIUKH 110 KPEIUTHBIM JJOTOBOpPaM, 1eOUTOPHI IO JOTOBOPaM C HMYIIECTBOM
[MN®, apennaropsl, OaHKH, KPEOUTHBIE U HEKPEAWTHBIE OPraHU3alMd M MpoYre OOsS3aHHbBIE 10 AKTUBAM
[T ® nuna.

Hedoar - HacrymieHue (BBIABICHUE) JIFOOOTO M3 HUKEIIEPEUUCICHHBIX COOBITHI M OTCYTCTBUE
YpEryJIMpOBaHUsI CUTYAIlMd Ha CPOKH, OIpEJeIIieMble OTICIBHO Ui PA3HOTO BU/Ia aKTHBOB/00S3aTECIILCTB
(pu HapymeHHH 00s3aTeNBCTB HA MCHBIIUE CPOK, HO OOJBIIHA, YeM sl TPU3HAHHS OINCPAIOHHOMN
32/I0JDKEHHOCTHI0, COOBITHE CUYUTACTCS TeXHHYECKUM J1e()oITOM):

— HapylieHne o0s3aTeNbCTB 10 BHIIUIATE JEHEKHBIX CPEICTB WIH Tiepeaade IMpas,
MMYIIECTBA TIepe]] KpeIuTOpaMu/3auMOAaBIIaMH,

— oOHapy)XeHHe KpPEeJUTOPOM HEBO3MOXKHOCTH 3aeMIUKAa HCIIOJHUTH BBHINICYKa3aHHbBIE
00s13aTeNbCTBA B CHIIy KaKUX-TUOO OOCTOSTENLCTB 0€3 MPHHATHS CHENHAIbHBIX Mep (Hampumep,
pea3alyy 3aJ10Ta).
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Hpeaem,m,le CPOKHU NpHU3HAHUSA He(i)OJ'ITa JJI pas3jIMYHbIX BUJAOB 3aJ0JIKCHHOCTH

Jedutopckas 3210/ :KeHHOCTh/0053aTeIbCTBA

Cpox
AeOUTOPOB/KOHTPATreHTOB/IMUTEHTOB/3aeMIIINKOB

7 pabouux AHen s

pOCCUICKHX
. 6 smMuTeHTOB/ 10 pabounx
O0s3aTenpeTBa 110 OOTUTAINSIM POCCHICKUX/THOCTPAHHBIX SIMUTEHTOB .
JHEH Ui
MHOCTPAHHBIX

9MHUTECHTOB
O0s3aTenbpeTBA 10 BBIIUIATE JOXOA MO JOJIEBBIM aKTHBAaM POCCHHCKUX / 25/45 mmeii
MHOCTPAHHBIX YMHTEHTOB’
OO0s13aTeIbpCTBA MO 3aiiMaM/KpeINTaM FOPUINYECKHX JIHI 30 nueit

O0s3aTenbpeTBA HAa MEXKOAHKOBCKOM PBIHKE, PBIHKE IPOU3BOJHBIX

HHCTPpYMEHTOB, pbiHke PEITO 5 pabouux nHeH

Wnas 3amomkeHHOCTh pr3mdeckux (B T. 9 UI1) u 'opuandeckux i nepes

1o 90 nHen

B ciy4ae eciu 1eOUTOP/KOHTPAreHT/IMUTEHT/3aEMILMK HAP YK IPEACIbHBIN CPOK, YKa3aHHBIN
B Ta0iuIle BBIIIC, MPU ITOM CyMMa JOJra He3HaYuTelbHa (CYMMAapHBIH JONT KOHTPAreHTa Mo BCEM
00s13aTeNIbCTBAM C HapyLICHWEM IPENeNIbHOTO0 CPOKa IMOTAaIleHUs 3aJI0JDKEHHOCTH MOXKET COCTaBISITH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTAJIHHON 3aJ0JDKCHHOCTH OOCIYXKHBAaHUE IPOU3BOIMUTCSI B
COOTBETCTBHHU C YCJIIOBHSIMH JIOTOBOpa C COOMIOJIeHUEeM rpaduKa IiaTexei, To Takoe coObiTie K aedonty
HC TPUPABHUBACTCA IIPpU HAIWAYUHU MOTHUBHUPOBAHHOI'O CYXKICHUA praBJ’IHIOIlIeﬁ KOMIIaHUHU II0
OTpeICIICHHBIM BUIaM 3aI0JDKCHHOCTA. MOTHBHPOBAHHOE CYXKICHHE COCTABIISICTCS HA OCHOBAHHUHU JaHHBIX
CTaTUCTHUKHU ynpaBﬂ;Homeﬁ KOMIIaHWH 11O COOTBCTCTBYIOIIUM BUAAM 3a10JLDKCHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUI K 1e(0JITy IPUPABHUBAIOTCS CIIETYIONINE COOBITHS:

1.1 HapyIIEHUs YCJIOBHH IOTAIICHUS] WM BBIIIIATHl MPOLECHTHBIX JIOXOAOB IO aKTHUBY, a
TaKOKe JII0OOT0 MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHU C OMNpeZeieHHEM Ae(doiTa, B CIydae eciiu
JaHHast HHQOpManus MpsMo WM KOCBEHHO HabiroiaeMa Y IIpaBIIsioieil KOMIIaHHuEH;

HewuncnonneHnsie 06s13aTeI-CTBa KOHTPAreHTOB, B TOM YHMCIIE IO BHIIUIATE KYIIOHOB M AWBHICH/IOB
B MHOCTPAHHOW BaJIOTE, CYMTAIOTCS HAaXOASIIMMHUCS B AedoiTe B Clydae, €CIM TaKoe HEHCIOIHEHHE
BO3HHUKJIO B pe3yJjibrare IelcTBUi (0€37eiCTBHS) HHOCTPAaHHBIX JEO3UTApHO-KINPUHTOBBIX KOMIIAHHUH (B
T. 4. MEXIyHapOIHBIX PacuyeTHO-KIMPHHIOBBIX IIeHTpoB «EBpokmup bank», r. Bproccens, n «Kmupctpum
Boukunary, 1. JltokceMOypr), MHOCTpAaHHBIX OAHKOB WJIM MHBIX CAHKI[MOHHBIX JEHCTBUII MHOCTPAaHHBIX
rocy/lapcTB M (MJIM) peryJupyromux opraHoB. /ledonT B OTHOLIEHHH CaMOro KOHTpareHTa, B TOM YHCIIE
MepeKpecTHHIN AeoNT MO ero MHBIM 00s3aTenbCcTBaM, HE BO3HHMKAeT. OCOOCHHOCTH OICHKH aKTHBOB B
3TOM ciiyyae ykaszansl B 1.3 [Ipunoxxenus 4.

1.2. odunmansHOE OIMyOIMKOBAaHME B COOTBETCTBHHU C (pefepalbHBIMU 3aKOHAMU M MHBIMH
HOPMaTHBHBIMH ITPAaBOBBIMHU akTaMu Poccuiickoit @enepanny v HHOCTpAaHHBIX TOCYIapcTB nHpopmanms
0 MPOCPOYKE MCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. odunransHOE OMyOIMKOBAHNE PEIICHUS O IPU3HAHIH SYMHUTEHTA/ TOJDKHUKA OAHKPOTOM;

1.4. ounmansHOe OMmyONMKOBaHME PEIICHUS] O Hayaje NMPUMEHEHUs] K SYMHUTEHTY/JOIDKHUKY
nporenyp OaHKpOTCTBA — €O THS OIYOJMKOBAaHMS COOOIIEHHS O JaThl, MpPEIIIECTBYIOIIEH aaTe
OTYOJIMKOBAaHUS COOOIIEHNsT 00 OKOHYAaHUH MPUMEHEHUS POTIeTyp OAaHKPOTCTBA,;

1.5. odunmanpHOe OMyOJMKOBaHME HHM)OPMAIMHM O JIMKBUIAIWU IOPUIAMYECKOTO JIHUIA, 32
UCKJTIOYEHHUEM CITyJaeB MOTJIOMICHHUS U TPUCOCTHHEHUS.

1.6. [Ipucsoenne 3aemumky/koHTparenry peituara SD (Selected Default) mmm D (Default)
CO CTOPOHBI PEHTHHTOBBIX Ar€HTCTB.

1.7. OOHapyXeHHEe KpeAUTOPOM HEBO3MOXKHOCTH 3aeMIIMKa HCIOIHUTH 00s3aTeNIbCTBA B
CHILY KaKHX-TH00 00CTOATENHCTB 0€3 MPUHATHS CIICLHAIBHBIX Mep (HalpuMep, peain3alyy 3ajora).

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

2.1. HapymeHusa yCHOBI/Iﬁ TMOTalI€HusA WKW BBIIJIATBI TMPONUCHTHBIX OOXOJI0B II0 AKTUBY,
cocrapistonieMy akTuBbl [IN®D, a Takke M000r0 HHOTO 00s13aTeNbCTBA AEOUTOPA, HA CPOK B COOTBETCTBUH
¢ ompezneneHueM nedonTta, B clydae €ciM AaHHAs HMHQOpMalus NpsSMO WIM KOCBEHHO Habiromaema

6 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COOOIIEeHHH OT OMUTCHTA, arcHTa WJIA WHBIX YIOJHOMOYCHHBIX JIUI O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B OMKanIiIme JHHU, T.€. O TEXHUYCCKOM XapaKTEPE MPOCPOUKH. B cirydae OTCYTCTBUSA TaKHX
COO6IJ.I€HPII>1 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTC z[ecbom‘ CHHATACTCA HACTYNHUBIIMM CO [HHA, CICAYIOLICIO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUA 00513aTENIBCTB.

7 IlaHHLIﬁ CPOK HCIIOJIB3YETCS TOJIBKO ITPU HATTUINU COOGIIIGHI/II‘;I O BBIIIIATC TUBUACHIOB OMUTCHTOM.
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YYaCTHHKOM PBIHKA;
2.2. odunmansHOE ONMyOIMKOBaHUE PELICHUS O NPU3HAHUY JIMIa OaHKPOTOM;
2.3. odunmansHOE ONMYONMKOBAaHME pEIICHHS O Hadane NPUMEHEHUS K JIMIY IPOLeayp
0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHWS IO JaThl, NPEIIIECTBYIONIEH Jare OMyOJIMKOBaHUS
coo01eHnst 00 OKOHYaHUH MTPUMEHEHHS IPOLeyp OaHKPOTCTBA;

24. TIOJIy9YEHNE CBEJCHUN 00 OCYXIEeHIH (HU3NIECKOTO JIUIA MO YTOJIOBHEIM MIPECTYIICHUAM;
2.5. MOJIy9YeHNE CBECHUN 00 0OBABICHUN (PH3MYECKOTO JINI[A TIPOTIABIINM 03 BECTH;
2.6. MOJy4eHre HH)OPMAIMH O HACTYIUICHHH CMEPTH (QU3NIESCKOTO JIUIIA.

3. Jehot mo pa3sanaHbIM aKTHBAM, OTHOCSIIIUMCS] K KOHTPareHTy.

3.1 B citydae BO3HUKHOBEHHS IE(OIITA TIO OJHOMY aKTHBY OCTAIbHbBIE AKTHBBI, OTHOCSIIHECS
K KOHTPAreHTy, TaK J>K€ CUYMTAOTCSA HAXOMAIIUMHCSA B Ae(oiTe, W KOHTPATeHT (3aEMIIUK/IMHUTEHT)
CUHTAETCS HaXOAAIUMCS B iedoTe.

3.2. Iopy4uTenbCcTBa M FAPaHTHH HAXOMASIIErOCs B IeOJITE KOHTPAreHTa HE PHHUMAIOTCS B
pacuer.

3.3. B cny4yae HacTymieHus cOObITHH, ykazaHHbIX B mi. 2.1-2.6 st GU3HUECKHUX JHI] U
mn.1.1-1.7 s ropuaudYecKux JIUI JaHHOTO Pasnena, SMHUTCHT/KOHTpareHT/IeOUTOP/3aeMINUK CUUTACTCS
HaXOIIUMCST B COCTOSHHHU Ae(OJTa, BCE aKTHBBI, OTHOCSIINECS K HEMY, CUUTAIOTCA HAXOISIIAMUCS B
COCTOSIHHH He(oITa.

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

3aJ0IDKEHHOCTD IIEPECTAET CYUTATHCS HaXOSIIEeHCs B 1e(hOITe B CAEAYIOMUX CIydasx:

B cnydae pectpykrypusanuu 1edONTHOH 3aJ0JDKEHHOCTH KOHTpareHta rmepej (OHAOM THocie
COOBITHS TIEPBOTO OOCTY)KUBAHUS JI0JITa.

Ecnu 3amomkeHHOCTh OblIa Tpu3HaHa nedonTHON u3-3a AedonTa KOMIAaHUIl IPYMIbI, K KOTOPOit
MPUHAICKUAT KOHTPAreHT — IMOCIE MyOJMYHOTO OOBSBJICHUS O PECTPYKTYpPHU3AIMH JHOO MHPOBOM
COTJIAIIECHUH.

B cnydae B0300OHOBIECHHMS OOCIy)XKHMBaHHMs JI0Jra IO rpadUKy M OTCYTCTBHS INPOCPOYECHHBIX
00513aTeNIbCTB Ha JaTy OINPEACICHNS CIPaBeNINBOM CTOMMOCTH.

B cnysae nmomydeHus WHGOpPMAIMH O IPEKPAIICHWH  YTOJIOBHOTO  IpecieNOBaHMS
3aeMIIMKa/KOHTPAreHTa IIyTeM OIpaBJaTelbHOTO MIPUTOBOPA JIMOO MPEKPaIleHHs /IeNa, a TaKKe B CIIydae
npeKpamenus nera o OaHkporcTBe. [Ipm 3ToM VYmpamisiomas KOMIAaHUS 00sf3aHa TPOBECTH OLCHKY
(PMHAHCOBOTO COCTOSHUS C YUETOM M3BECTHBIX MIIM MPEATIOIaraeéMbIX yCIOBHH MUPOBOTO COTJIAIICHHSI.

B cinyuae mosiBieHHs (U3MUECKOTO JHIA, OOBSBICHHOTO paHee IPONABIIMM 0e3 BECTH, H
BO300HOBJICHHUS OOCITY>KUBaHUS 33]J0JDKEHHOCTH.

o peanuzanuu YKa3aHHBIX coOBITHIT VYpasnsromas KOMITaHUS uHpopMHpYeET
Crienanu3upoBaHHBI  Aeno3uTapuil. Takas 3aJ0JDKEHHOCTh MEPEeBOAUTCS B TPYHIy aKTHBOB
«ObecneHeHHbIe 0e3 HaCTyIUIeHUs JedonTay.

Haolaronaemast m 1ocrynHasi Omp:keBasi INIOIIAJIKa — TOProBasi IUIOLIAZKa POCCUMCKON U (M)
WHOCTpaHHOH OwWpku, 3akperuieHHas B [lpaBumax ompemenenuss CYA k koTopoit y Ympamisromeit
KOMITaHWH €CTh JIOCTYII, KaK HampsMyIo, TaKk ¥ 4epe3 (PUHAHCOBBIX MMOCPEAHUKOB. YKa3aHHbIE OMpIKeBbIe
IUTOIIAIKY TTpuBeieHb! B [1prtoxenun 3.

AKTUBHBIIi PBIHOK — PBIHOK, Ha KOTOPOM OIEpallid C aKTHBOM WM 00s3aTeIbCTBOM
MIPOBOISATCS C JIOCTATOYHOH YacTOTOW M B JIOCTATOYHOM OOBEME, TO3BOJISIONIEM TOTydaTh UHPOPMAITUIO

00 OIIEHKaX aKTHBOB MJIH 00S3aTEILCTB HA MOCTOSIHHOM OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YMCIIa aKTHBHBIX) C HANOOJBIIINM JUII COOTBETCTBYIOIIETO aKTHBA
WIIH 00513aTeNTBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

AHaJOru4yHas 06aurauus — oGJIUranys, OTHOCSIIASCS K TOMY )K€ CETMEHTY, YTO U OLICHHBaeMasi
Oymara.

JloxoaHOCTH K morameHuIo — 3pQeKTHBHAS CTaBKa JOXOIHOCTH, PACCUNTAHHAS K ITOTAIICHHUIO.
Moramenne — Omwxkaiimee nocpouHoe (Hampumep, odepra) mnorameHue (He 4YacTHYHOE)
o0NMUrany WiIM IOTallleHWe OONuranuy, B Clydae, €CIM AOCPOYHOE IOTallleHHe HE NPEeayCMOTPEHO

OMUCCUOHHBIMHU JOKYMCHTAMH.

JddexTUBHAS CTAaBKa JAOXOAHOCTH J0JITOBOIi IeHHOW OyMaru OT IieHbl P ompenensercs
WCXOJIS M3 YPaBHEHMUS:
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by
(=114 ¥TM 265

rue:

YTM — uckomast 3peKTHBHAs CTaBKa JOXOJIHOCTH,

P — mena, or KOTOpO# paccunThiBacTCs 3(P(HEKTHBHAS CTaBKa JOXOIHOCTH IOJITOBOW ICHHOM
Oymaru,

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

N — KOIHMYECTBO OCTABLIMXCS HA [ATy OLCHKH IUIATE)KEH MPOLCHTOB W/MIIM OCHOBHOM CyMMBI
JIOJITa TI0 TOJITOBOM IIEHHOI Oymare,

F; — Bemu4MHa i-ro MIaTexa,

t; — maTa i-ro marexa,

tp — 1aTta OUEHKH.

IIpuBeneHHasi CTOMMOCTD OYAYIIMX JeHEKHbIX MOTOKOB HA JaTy OLEeHKH (32 HCKJIIYeHHeM
pacyera CTOMMOCTH /IENO3UTOB U 0053aTEJbCTB MO JOr0BOPaM ONEPALMOHHOIN apeH/bl, B KOTOPbIX
®oHJ BBICTYNAET APeHIATOPOM, 3aiiMOB MOJYYeHHBIX M OLIEHKH HWHBIX BH/I0B KpPeIHUTOPCKOii
32J0JIKEHHOCTH) PACCUUTHIBACTCS MO GopMyIe:

N
Z =+ (1 — PD; » LGD)
i=1 :| !EE

rac:

PV — cnipaBenuBasi CTOMMOCTH aKTHBA (0053aTENIECTBA);

7 — CraBKa IVMCKOHTHPOBaHHS B IPOLEHTaxX TIOAOBHIX, OIpEICiICHHass B COOTBETCTBUH C

Hacrosiumu [IpaBuiiamu; crtaBka TUCKOHTUPOBAHUS, ONpeJessieMasl pacyeTHbIM IyTeM, OKPYTIseTCs 10
2-X 3HAKOB TIOCTIE 3aISITOMH;

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSATHOCTH, ¢ KOTOPOW KOHTPAreHT B
TedeHue cpoka (ti-to) MoXKeT oka3aTbcsi B COCTOSHHHU e oiiTa, MOPSIOK ONPEASICHNs KOTOPOH YCTaHOBIICH
B [Ipunoxennn 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — MONSI OT CYMMEI, ITOJBEPKCHHOMN
KPEIUTHOMY DPHCKY, KOTOpasi MOXeT ObITh IoTepsHa B ciy4ae JedonaTa KOHTpareHTa, IOPSIOK
oTpeJieNieHus] KOTOpoii yctanoBieH B [Ipunoxennn 4 k HacTosumM [IpaBunam.

N — KONMYECTBO JEHEXHBIX MOTOKOB /O NaThl MMOTAIIeHMs akThBa (00s3aTeNbCTBa), HAYMHAS C
natel onpeaenenus CHA;

CF; — BenmnuuHa i-ro marexa (IPOLICHTHL K OCHOBHAS CyMMa);

t; — nata i-ro rarexa,

tp — mata oneHku (onpenencaus CUA).

IIpuBeneHHAass CTOMMOCTh OYAYHIMX [I€HEKHBIX IOTOKOB (A8 pacyeTra Jeno3WTOB,
0053aTeIbCTB M0 A0TOBOPAM ONEPALMOHHON apeHAbl, B KOTOPbIX POHI BBICTYNAaeT apeHIaTopoM,
3aliMOB MOJIyYeHHBIX W OLEHKH HHBIX BHI0B KPEAUTOPCKON 3aJ0/KEHHOCTH) HA JaTy OLIEHKH
paccunTbIBaeTcs o Gopmyie:

(=L 14 7] 368
rue:
PV — cripaBeiBast CTOMMOCTh akTHBA (0053aTEIIECTRA);
7t — CTaBKa JWCKOHTUPOBAaHHS B TPOICHTAaX TOAOBBIX, ONpEIEIICHHAas B COOTBETCTBUU C

HacTosmumu [IpaBmiiaMu; cTaBka JUCKOHTHPOBAHWS, ONpeaessieMas pacueTHBIM IyTeM, OKPYTISETCS 10
2-X 3HAKOB TIOCJIE 3aIATOMH;

N — KOMMYeCTBO JICHEKHBIX MOTOKOB JI0 JaThl TOranieHus akThBa (00s13aTelIbCTBa), HAUHMHAS C
natel onpenenenus CUA;

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

t; — mara i-ro miarexa,

tp — nata onenku (onpeaencaus CHA).

B pacder cmpaBemnmBOW CTOMMOCTH aKTHBa (00s3aTE€NbCTBA) BKIIOYAIOTCS BCE IUIATEKH
(meHexKHBIC MOTOKK) MO JIOTOBOPY, B OTHOIICHHUH KOTOPOTO MPOU3BOIUTCS PACUCT, BHE 3aBHCUMOCTH OT
CpOKa IOTalICHUs.
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JleHexHble TOTOKH, BKIIFOYast MPOLIEHTHBIN JIOXO0/1, PACCYUTHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMHU
JIOTOBOPA, J1aTOH IEHEKHOTO MOTOKA CUUTACTCS MMHUMAaNbHAs JlaTta, B KOTOPYIO BO3MOXHO IMOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAsl JaTe OKOHYaHHWS N-Oro Iepuojaa (3a HCKIIOYCHHEM CllydaeB
JOCPOYHOT'0 MOTAIIEHHs OCHOBHOT'O J0JITa).

I'padmk neHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIyYae:

— BHECCHUS M3MEHEHHUII B OrOBOD (B T.4. B 4aCTH M3MEHEHHS CTAaBKH IIO JAOTOBOPY, CPOKa
JeHCTBHS TOTOBOPA, HEPUOANYHOCTH WIIM CPOKOB BBIIUIATHI IIPOLICHTHEIX JOXOAO0B);

— M3MEHEHHsI CYMMBI OCHOBHOT'O JOJITa (TIOTIOJHEHUS, YaCTUYHOTO IOTAIICHUS, €CIIH OHO
He OBIIO YITEHO rpaukoMm).

Jlns ydeta B CIPaBeIUIMBOIl CTOMMOCTH OOCCLEHEHHUS NMPOMCXOJUT KOPPEKTHPOBKA BEIHYHHEI
OXHAACMBIX JICHEKHBIX MOTOKOB (F}) W/UITH CTaBKH AUCKOHTHPOBAHHUS.

Be3pnc1<03aﬂ CTaBKa:

. B poccuiickux pyomsx:

- CcTaBKa, ompenensemas u3 G-KpUBOH, MOCTPOCHHOH IO POCCHHCKUM TIOCYJapCTBEHHBIM
obmuranusaMm (craBku KBJ[ MockoBckoil Oupku Ha JmaTy pacueTra CIpPaBeUIMBOM CTOMMOCTU C y4eTOM
CpOKa 10 MOTalleHHs COOTBETCTBYIOIIETO IIAaTeXKa, PaCCUMTaHHAs IO ABYX 3HAKOB IHocie 3amAaToil. [Ipu
3TOM €CIM Ha KOHKPETHBIN NeHp HeT 3HadeHus craBku KBJ/| mo HeoOXoaumMoMy CpoKy mHOTramieHus,
o0psaBiieHHOH MockoBekoit Oupxwu, KB/l momkHa OBITH ompeneneHa pacdeTHBIM IMYTEM II0 METOIUKE
MocKOBCKO#W OHMpXH C TOH XK€ TOYHOCTBIO, C KOTOpOH e€ oOBsBiIseT MOCKOBCKas Ompika) — Ui
3aJI0JDKEHHOCTH, CPOK TOTalleHUs] KOTOPOH MpeBbIIacT | KaaeHJapHbIN 1€Hb;

- craka RUSFAR (https://www.moex.com/msn/ru-rusfar) — s 3aJ0/DKEHHOCTH, CPOK
HorameHus KOTOpoi He MpeBbIIaeT 1 kKaJeHIapHoro AHS.

B orcyTcTBHE BO3MOXKHOCTH ompejaeneHus akTyanbHbIX 3HadeHuid Kbl MockoBckoi Oupxu B
KayecTBE BPEMEHHOH albTepHATHBHI OE3PHUCKOBOI CTAaBKM JUI ONIPEAETICHUS CHpPaBEAJUBOH CTOMMOCTH
aKTUBOB MCIIOJIB3YeTCS CTaBKa, PAacCUMTHIBacMas METOJOM MHTEpHOJIMK (Hampumep, JHUHEHHOM) Ha
OCHOBE JOCTYMHBIX cTaBOK ROISfix Ha maTy ompeneneHus CrpaBeIIMBOi CTOMMOCTH. BRIOOp MHOM CTaBKU
B OTHOUICHHHM aKTHBa YIpaBIsOIIAs KOMIAHHMSA O(OpMIISET MOTHBUPOBAaHHBIM CYKACHHEM U
npefocTaBisieT ero B Cnennann3upoBaHHbII JETO3UTapHil.

. B amepukaHckux gomnapax:

- CTaBKa, IOJIy4arolascs METOAOM JIMHEWHOW HWHTEPHONALUU CTaBOK IO aMEPUKAHCKUM
TOCYAapCTBEHHBIM ~ OONMIanmmsiM Uil 3aJ0JDKEHHOCTH, CpPOK IOTalleHHs KOTOPOW  MpeBbIIIaeT
MHUHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAaHCKUM I'OCOOIHMTanusIM;

- CTaBKa, MOJIydarouascs METOJ0M JIMHEITHON HHTEPIOAINY CTAaBOK Ha COOTBETCTBYIOIIHE CPOKH
craekn SOFR M CTaBOK MO aMEPMKAHCKUM TOCYJApCTBEHHBIM OOIMranusam® Juisl 3al0JKEHHOCTH, CPOK
HorameHus KOTOpoi mpeBsIIaeT | KaJeHJapHBINH JeHb U HE MPEBbIIIaeT MUHUMAJIBHOTO CPOKa CTaBOK IO
aMEepPUKAaHCKUM TOCOOIHTAIUSAM;

- craeka SOFR®- 111 3a/10/5K€HHOCTH, CPOK MOTAIEHUs KOTOPOH He MpeBbIlaeT | KaleH apHOro
JHS.

. B eBpo

- ctaBka €STRY - 111 32/101KEHHOCTH, CPOK MOrANIEHHs] KOTOPOil He IIpeBbILIAeT | KajleHaapHOro
IHS;

- CTaBKa, MOIy4alomascs METOIO0M JIMHEHHOM HHTEPHOISIMY CTABOK Ha COOTBETCTBYIOLUE CPOKH
no obnurauusM c¢ pedtuarom AAAM s 3a/10/DKEHHOCTH, CPOK TIOTAlleHHs KOTOPOU TpEBBIMIAET
MHHUMAJIBHBIA CPOK CTABOK MO OOJIMTanusM ¢ peHTHHIOM AAA;

- CTaBKa, MOJYYaIOMIasACsd METOIOM JMHEHHOW WHTEPHOJSIMK CTaBOK Ha COOTBETCTBYIOIIHE
CPOKHU

craBkd €STR # cTaBKM HA MHUHUMAaJIBFHOM CPOKE CTaBOK IO OONHTamusaM ¢ pedTuHroMm AAA s
3aJI0JDKEHHOCTH, CPOK TIIOTAIIeHHs] KOTOPOi mpeBBImaeT | KaJeHAapHBIM [JeHh W HE IIPEBBIIIAET
MHUHHMAaJIBHOTO CPOKa CTaBOK IT0 OOJMHUTAINAM ¢ peHTHHTOM AAA.

. B npoumx BamoTax — Kak Oe3puCKOBas cTaBKa (MO0 e€e MHTEpIOJSALMS, Harpumep,
JIMHEHHas) B COOTBETCTBYIOIIEH BaJIIOTE.

®opmyJia JUHEHHOH MHTEPNOJIAUMT

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

° Ucrounuk: https://www.sofrrate.com/

©Hcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
UM crounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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BE gy eoma Dy = Dy

Dm -1
RE — x| RK — RK .
I'r_'| + [I'l+1 _ ["-_1 ( T+1 T'r_'|:I
R gy eom Dy, =

eom Doy = Dy = Doy

Dml’

rae:

Dm - cpok 110 morameHusi FHCTpyMEHTa m B rofiax;

Dmin, Dmax - MEHHMaNbHBII (MakcUMalbHBIA) CPOK, HAa KOTOPBIH OIIpEAeieH YPOBEHb MPOLEHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH HOAXOAAIIMX (PEJeBaHTHBIX) T'OCYIAApPCTBEHHBIX IIEHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee 6mu3kuid K Dm cpoK, Ha KOTOPBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYIOHHOM
JIOXOTHOCTH, HE NpEBBIIIAONMH (peBblmatomuii) Dy, B rogax (onpenensiercsi ¢ TOYHOCTBIO 710 4 3HAKOB
TTOCJIE 3aIIATON);

RK(T) — ypoBens mnpoumeHTHbIX cTaBoOK s cpoka T, rme T moxer
npuHuMarh 3Hadyenus: V-1, V+1, Dmin, Dmax. HUToroBoe 3HaYeHHe CTABKHU

onpeaejasercsa 10 2 3HAKOB IOCJIe 3aNsToi B nmpoueHTax u 10 4 3HAKOB B HO0JIAX.

CermeHTanusi 00JMranMii B LEIAX OLIEHKH OCYILECTBIIETCS C HCIOJIB30BaHMEM MaTPUYHOTO
M0IX0/1a OJTHOBPEMEHHO IO PEHTHHTY, CPOKY 00palleHHs U TUITy SMUTEHTA:

a. I'pynnupoeka no peiimunzy mumenma (ecii SMUTEHT MMEET PEHUTHHI HECKOJBKHUX
PEUTHHTOBBIX ar€HTCTB, TO AJIS TPYIIIMPOBKH UCIIONB3YETCSI MAaKCUMAIbHBIN PEHTHHT).

PeiiTunru nepecmMaTpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUS pedTHHra Poccuiickoit denepanu.

b. Tpynnupoeka no orwpauyuu (DURATION) obnuzayuu:

Menee 1 roga  aropauus MeHblIe WU paBHa 365 nHel;

Ot 1 mo 3 ner  mropamwus Oonbie 365 mHEH, HO MeHbIIe wid paBHa 1095 gHel;
Ot 3 mo Snmer  mroparus 6onpme 1095 grel, HO MeHbIIe WK paBHa 1825 mHeit;
Bonee 5 ner nroparyst 6onbine 1825 nHeit.

c. I'pynnupoexa no muny smumenma:

- JUTs OOJIUTAlU POCCUICKUX 3MUTCHTOB, HOMUHHUPOBAHHBIC B PYOJISIX:
l'ocynapcTBeHHBIE OOMHTAINY;

KopnopaTtusHbie o0nuranuy;

MyHunmnaibpHbIe 00MUranuy 1 ooauranun cyobpekTo PO.

- JUTS €BPOOOIIUTAIIUN POCCUICKIX SMUTCHTOB:

TocynapcTBeHHBIE €BPOOOIUTAIINT,

EBpooOnuranuyu 6aHKOB;

EBpooOnuranuyu He()UHAHCOBBIX OpraHU3aIUi.

d. I'pynnupoeka no eantome.

Hcxoanble naHHble YpoBHS 1 - IIGHOBBIE KOTHPOBKHM (HECKOPPEKTHPOBAHHBIE) AKTHUBHBIX
PBIHKOB B OTHOIIEHHH WACHTHYHBIX aKTHBOB MJIHM 0053aTENIbCTB, K KOTOPBIM OpraHU3alys IMEeT TOCTYI Ha
JIaTy OLICHKH.

Hcxonnble nanHble YPOBHSA 2 - UCXOIHBIE JaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SABIAIOTCS HAOIIONAEMBIMH, NMPSIMO WIM KOCBEHHO, B OTHOLIEHHM OIPEIEICHHOTO
aKTHBa WJIM 00s13aTeJIbCTBA.

Hcxonnble nmanHble YpoBHSA 3 - HeHaONllogaeMble HWCXOAHBIE J@HHBIE B OTHOIICHUH
OTIpEeZIETIEHHOTO aKTHBA MM 0053aTeNbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHICKHX
JAO0JITOBBIX IIEHHBIX OyMAar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIECHHBIX OyMmar.
AmnanorndHble IeHHbIE OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.
CerMeHTanust 00JIMranuii B LENAX OIEHKH OCYIIECTBISIETCS C HCIIOIB30BAHHEM MAaTPUIHOTO

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

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIITyCKA) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB JUIS IPYNIHPOBKU HCIIONIB3YEeTCS MaKCUMAJIbHbII 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 Brimie BBB+u .
BBIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAT, Bal BB+ BB+
(RU) ruAA
Peiitunros
A+(RU), as Tpymmna
A(RU) ruUAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peiitunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMIT peUTHHT / pEHTHHT OTCYTCTBYET as rpymnma
I\

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

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

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

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

o I'pynnupoexa no muny smumenma:




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

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenuss CUA nomken Obiteb He Hipke 1 000 000 (Omnoro mmimona) pyousei. KoamgectBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHUS PaCCYUTHIBAETCS 1O (hopmylie:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[U ¢ COOTBETCTBYIOIUM OOBEMOM CJCIOK Ha JaTy ONpEACICHHUS
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanHsiM IIAO MockoBckast bupika),
VALUE_i — ob6bem caenok ¢ i-oif aHanoruuHoi obnuranueit Ha nary ompeaeienuss CHA (o maHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAs 1T0 00BEMY CHENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [IEHHBIC OyMary BEIOMPAIOTCS M3 TOTO JK€ CEIMEHTa LIEHHBIX OyMmar, K KOTOPOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C Ka)XJIOM 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHus CHA c nomkeH OBITh He HIDKE |
000 (Omnoit ThIcsTum) Oymar. KonmuecTBo aHAMOTHYHBIX OOyMranuii 1okHO ObITh He MeHblle 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui AJIS OLEHMBAEMOW IEHHON Oymar#m NHCHBMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlHii ¢ COOTBETCTBYIOIIUM O0BEMOM CHEIOK Ha JATy ONpEACICHHUS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IIEHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMbBIX OUpPIKEil 1IeH B MOpsAKe yObIBAaHHS
MIPHOPUTETA):

CpeJHEB3BELICHHAS 1IEHa CAETOK;
IIeHa 3aKPBITHS;

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

VOLUME_i — 06beMm crienok ¢ i-o# aHamorn4Ho# obsuranueii Ha aary onpezenerns CHA B mTykax wiru
JICHE)KHBIX €AMHUIAX B 3aBUCUMOCTH OT BHJIa HH(OPMAINH, PaCKphIBaeMOIl OHpIKEH.

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

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHBHAS CTaBKA JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCHUTBIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOOHOCTHU HOJ’II‘OBOﬁ I.leHHOﬁ 6yMaFI/I;
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NEKT) - nakonsiennblii KynonHslii 10oxon Ha nary onpenenenuss CHA (nmpubasiseTcs B TOM Clydae, ecliu
neHa P we Bmouaet HK]I);

N - xommuectBo ocrapmmxcs Ha naty ompenenenus CUA mmaTexeii TIPOLEHTOB H/MIIM OCHOBHOM CyMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

| — OpAIKOBBIN HOMED IUIaTeKa, HAUYMHAsI ¢ JaThl onpeencHus CYA.

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTb [CHE)KHBIX IOTOKOB IO OONMTAIMM A0 MOMEHTa €€ IIOTAIllCHHS, PacCUWTaHHAs C
HCIIOJIF30BAaHUEM PACcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a MunycoM HKJI Ha naty oreHkw.

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

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

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

JIOTOBOPY (AETIO3UTY, TOJITOBOM IIEeHHON Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININs
MPU3HAKOB O0ECLICHEHHs ONpENEeIIeTCS B COOTBETCTBHU C IOPSIKOM KOppeKTHpoBKH, [Ipmioxkenne 4 k
IIpaBunam onpenenenus CHA.

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

Ilennbple OymMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIMYHON OT Pyo0Js (3a MCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHBLIX JMHUTEHTOB H €BPO00JIHUI ALHIi)

Yposens 2.

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

. CF,
Pto=>" '
= (1+ri + CrSpread )"
Pt — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — IOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK M0 OOJHTAIMU — OyayIue ACHEKHBIC TIOTOKU MO OOIHrariy (BKIFOYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
NpeyCMOTPEHa YCIOBHUSMH BBIITYCKa OOJMranuu), MO0 AaThl MOJHOTO IMOTalIeHus], MPeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

CrSpread — kpeUTHBIN CIIP3[1, ONPeesIeMblii Ha OCHOBE JOXOJHOCTH aHAIIOTOB;

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

Ecmm ans oueHmBaeMoil MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccuuThIBaeTCS Ha OCHOBAHWHU BBIOPAHHBIX
@®oHIOM aHAJNIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpelIXx Ha gary pacuera CYA (uim B
OpeAblAYIIUIA TOPTroBBI JeHb, ecnu naTa ompenencHus CYA sABnsercs HE TOPrOBBIM [HEM) PBIHOK
MPHU3HAETCS AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM DPBIHKOM SBJISICTCSA BHC6I/Ip)KCBOI71

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

Jonroeass 1ieHHas OyMara TIpU3HACTCA aHAJIOTOM Ui [ejled OICHKM B clydvae,
OJTHOBPEMEHHO COOJIOIAIOTCS CICIYIONIUE YCIOBHUS:

1. BaJIFOTa OOpAIIICHUsS aHAJIOTA COBIANIACT C BAJOTON OOpallleHUs] OIICHUBACMOMN TOJITOBOM
LIEHHOH Oymaru;

2. JIOpalysl aHajiora OTKJIOHSIETCS OT 3HAYCHHS JIOpally OLEHUBAEMOM JOJITOBOM LIEHHOM
Oymaru Ha +/- 90 nHeit (B cimydae eciu HEBO3MOKHO BBIOPATh HH OJHOTO aHAJIOTa, IO KOTOPOMY JIOPAIUs
YIOBJIETBOPSIET 0003HAUEHHOMY YCIIOBHIO, JOIYCKASTCS BHIOOP aHAIOTOB C IIPOU3BOJIHON JIOpaItueid, mpu
YCIIOBHH, YTO CPEIHEB3BEUICHHAS AIOPAITHsl MHOJKECTBA JOJITOBBIX IIEHHBIX OyMmar, BRIOpaHHBIX B Ka4eCTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHTCS K TOH XK€ PEUTHHIOBOI TpyIIIe YTO W OI[CHWBaeMasl JOJITOBas IICHHAS
Oymara;

4. AHAJIOT SABJSACTCS [[pyFI/IM BI)IHyCKOM TOTO K€ O3MUTCHTA, YTO M OLICHHUBACMas J0JIroBas
leHHas Oymara, a B Cilydae OTCYTCTBHS - OMHUTEHT aHaJIOTa OTHOCHUTCS K TOMY K€ arperupoBaHHOMY
CEKTOPY PKOHOMHKH U CTPAHOW PHUCKa dMHUTCHTA/KOHCUHOrO 3aeMIIKKa (10 JaHHBIM cucTeMbl cbonds.ru)
sBisieTcs Poccus.

€ClIn

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUIHUTEIIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHNE O0s3aTeNbCTB B IMOJNHOM O00BEME M (WIM) TapaHTHs BBbIAaHA Ha CyMMY HOMHHAJIBHOMN
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

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

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

IKOHOMMUKMU:
[ ]
[ ]
[ ]

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

(hMHAHCOBBI CEKTOD,

CCKTOP PETUOHAJIBHBIX U MYHUIIUIIAJIBHBIX BBIITYCKOB,

KOPIIOPaTUBHBIN CEKTOP;

CEKTOp TOCYIapCTBEHHBIX IIEHHBIX OyMar.

CrSpread, = YTM, —r,

e,
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YT M, — noxonHocTs K noramenuio/opepre i-0ro aHaoOra Mo EHE 3aKPBITHS;

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

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

Jnst eBpooOyiranyii, HOMUHUPOBAHHBIX B PYOJIAX, UCIOJB3yeTcs 0e3 M3MEHEHHH MOJIEb UIs
OLICHKH CTOMMOCTH POCCUICKHX OoOJMranuii Ha 2 ypoBHe.
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IIpuioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTAIHH C
HeOoIpeeJICHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyayuieM B ci1y4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

[pu hopmupoBanuu rpaduka OYAyIIUX JCHEKHBIX TOTOKOB YUUTHIBAIOTCS BCE JICHSKHBIC TOTOKH
B MIOTAIICHUE OCHOBHOTO JI0JIra ¥ KYIMOHHOTO JI0X0/Ia B TEYCHUE 0’KUIAEMOT0 CPOKa OOpaIIeHHs.

OxugaeMblii CpOK OOpalicHUs [IEHHOW OyMaru OmpejenseTcs C JaThl pacdera CIpaBeJIUBOU
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 aT (BKITF0YAs):

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

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

= TJIaHOBBIC AAThl OKOHYAaHHWA KYINOHHBIX IEPHUOJOB U NMEPUOJAOB i1 YAaCTUIHOTO
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

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

YCJIOBUSAMMU BBIITYCKa.

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

ITpn ¢opmupoBanun rpaduka AEHEKHBIX ITOTOKOB B LENSAX pacyeTa CIPaBEIMBOW CTOMMOCTH
IEHHBIX OyMar OCYyIIECTBIIAETCS NEPECMOTpP OyIyIIMX ICHEKHBIX HMOTOKOB MPU HATWYMU OOHOBIICHHOMN
uHpopmanuu’Z:

" O BEIMYMHE CTaBKM KyNOHA (A7 HEHHBIX OyMar, 1mo KOTOPBIM MpOICHTHBIC

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

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaIIH;

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

KOTOPBIM MPEAYCMOTPEHO YaCTUYHOC IOTall€HUE OCHOBHOT'O J0JiII'a, HO CYMMBI MOTrammaceMbIX

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

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

JUis 1OATOBBIX LEHHBIX OyMar, Mo KOTOPHIM NPEIyCMOTPEHO YACTHYHOE IOTAaIlleHHEe OCHOBHOTO
JIONIra, HO BEJIMYUHBI MIOTAIIAEMOr0 OCHOBHOI'O JI0JIra HE OMpE/eNIeHbl Ha BECh CPOK OOpAaIeHUs], CyMMBbI
OyIynIux AEHEKHBIX ITOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacdera,
OTIPEZIETIEHHOTO C YYE€TOM BCEX PaHEee YCTaHOBJIECHHBIX CYMM IOTAIICHHUS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3InuHbIe MOAXObI TS
JIBYX CITy4aes:

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

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U IIPH STOM He
NMpeIyCMOTPeHA €ro aMOpPTH3amMsi, HOMHHAJIbHAS CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKA MCXO0/1s1 N3 HOMHUHAJILHOH CTOMMOCTH Ha JIaTy ONpe/eNIeHHs CIIPaBeUInBON CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO II0TOKa ¥ POTHO3HOTO 3HAYECHUS MHMIIALUK JUIS COOTBETCTBYIOIIETO IIEpHOIa
1o gopmyie:

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

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

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

12 C Y4ETOM JaHHOI'O YCJIOBUA O JaT€ Havdalla IPUMEHEHU paHeC HEU3BECTHBIX BEJIUINH (CTaBKI/I KYyIIOHa, CyMMBI IIOoranraeMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHHTaHI/H\/’[ C UHACKCUPYEMBIM HOMI/IHB..]'[OM) BBITIOJTHACTCA pacqé'r WHBIX n0Ka3aTenel7[,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

13 HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIONINE 3a Z[aTOﬁ OKOHYaHUS COOTBETCTBYIOIICTO KYIIOHHOT'O
Tepuoja, 1o OKOHYaHUHU KOTOPOT'0 IPOMU3BOAUTCS BBIIIJIaTa OCHOBHOT'O JOJITA.

65



HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONpPeIEIeHUs CIPABEIIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHOIAIHNH, ONpeneleHHOe Ha  Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIJIIOUEHBI TEPEMEHHbIC, 3HAYCHHE KOTOPHIX HE 3aBUCUT OT pEUIeHHs 5JMHUTEHTa, U MPU ITOM
NMpeaycMOTPeHa ero aMopTH3auMsi, HOMHHAJbHAasi CTOMMOCTb PAaCCUUTHIBAETCS Ha JaTy KaxKIOro
JICHE)KHOTO TTI0TOKA C YI€TOM IPEANIECTBYIOMIEr0 YaCTHYHOTO TIOTAICHNsI OCHOBHOTO JI0JITa 110 (POopMyIie:

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

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl pa3MeEIICHHUs BBIMYCKa (HE BKJIIOYAs JaCTHYHOE ITOTAIICeHNEe OCHOBHOTO
JI0JITa B COCTaBe JICHE)KHOTO MOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YAaCTMYHOTO TIOTAlIEHWs OCHOBHOTO JOJra C JaThl pa3MelleHus BbIMycKa (C y4eToM
HMHJIEKCUPOBaHUS BEJMUUHBI HOMUHANA, YCTAHOBJICHHOHN Ha ATy pa3MeIleHNUs BBIMYCKa);

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

B pacuer cyMMBbI J€HEKHOTO MOTOKA BKIIOYAETCS CyMMa YaCTHYHOTO MOTAIICHHs OCHOBHOTO
JIONITa, €CIM OHO MPEIyCMOTPEHO YCJOBHSIMHM BBIMTyCKa B JaTy JEHEXKHOTO IOTOKAa, pacCYMTaHHAS MO

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

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

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO IOTOKa To (opMmyrre 06e3 ydera
YaCTMYHOTO MOTAIIEHUs: OCHOBHOTO JI0JIra C JaThl Pa3MEIEHHs BBIMYCKa (T.€. TOJBKO C yYETOM
WHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MeLIEHUs BBINYCKa);

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

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

OnpeneneHue BMeHEHHOH HHGIAUM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O3 52001 RMFS, paccunranHoe mo Gopmyne kak pasauna Mexny Craskoit KBl B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

s Bcex MepHooB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadgecTBEe MPOTHO3a MHGIIAINN NCIOIb3YETCs 3HAYeHHE, PAaCCUNTAHHOE 10 (POopMyIIe, NCXOAd U3 3HAUCHUH
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

TN F, = OKPVTIT —-11.4 10a,
2024 -2022 [1 + INFEEDE!.I'II]'DD:I Fgzpny *

INFoapee = KBdsappe — YT Mgappa.

re:

INF_ g - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52001RMFS, paccumnrannoe 1o ¢opmysie (a) ¢ TOYHOCTBIO JIO 2 3HAKOB IIOCJIE 3amsiTOH —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opos - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52002RMFS, paccuuranHoe 1o ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTaT pacdera 1mo Gopmyie (¢) COOTBETCTBYET 3HAUCHHIO B IMPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4ETBIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BbimyckoB O®3 52001RMFS, 52002RMFS Ha naty oneHku, myOaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

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

tsoppy - B3HAUCHHE CPENHEB3BEIICHHOTO CpOKa [0 TOTAlICHHWS BBITyCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTBIO 10 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

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

¥FTMcopps - CpeIHEB3BEIIEHHAsT JIOXOMHOCTh K TOTAlleHHI0 Bbimycka Od3
52003RMFS Ha naty oneHKH, TyOIuKyeMas MOCKOBCKOI OUpKeH.

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmcaHHbIi B 1. 1.1.2-1.1.4.

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

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
MOTAIIEHNs BBIMYCKOB ['OCy/apCTBEHHBIX LEHHBIX Oymar P®, HOMHHaI KOTOPBIX 3aBHCHUT OT 3HAUYCHMS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlnis mepuonoB, maTa Hadana KOTOPBIX HE MPEBBINIAET JaTy MOTalleHus Onpkaliiero mo jgate
Beiycka O®d3 — 3HaueHHe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMpKailero mo nare
noramenus Beimycka O®3, paccuntanHoe kak pasHuna Mexay CraBkoit KB/] B Touke, cOOTBETCTBYIOIIEH
Ccpoky nmo moramieHus BbiTycka O®3, u cpenHEB3BEIIEHHOW OXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

Jis mepuoAoB, HAXOAALIMXCS B NMPOMEXYTKE MEXKIY JaTaMH MOTAlIeHWS ABYX COCEIHHX IIO
jJaram BblyckoB O®3 - 3HayeHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHUH «BMEHEHHOW» HMHQIALUH
COOTBETCTBYIOLINX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

Jlist Bcex OCTalIbHBIX NMEPUOAOB IIPOTHO3 CTPOUTCS. B COOTBETCTBUU C MOPSIIKOM, OIMUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. Tlpu nHamumuuum mnporHoza MOP mno 06a3oBoMy IIOKa3aTelro, HCIOIb3YEMOMY JUIs
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYIIOHBI OPEACISIOTCS IO METOAaM, YKa3aHHBIM HIKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] PaBHOW CTaBKE KYIIOHOB, ONPE/IENIEHHBIX M3 aHAJOIMYHBIX oOiuramuii. B mensx pacuera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juis OLEHHWBacMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hanmuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMIalUid TOTO XK€ IMUTEHTA
(oaMHAKOBBIN CPOK M 00bEM), IO KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, [Vl pacyera

67



BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMparoTcs Ha ycMmorpenue YK (okcneprHoe cyxneHue), nmpu 3ToM YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHUTEHTa HCIIOIB3YEeTCsA MOAXOJ COXPAaHEHMs KpeauTHoro cmpsza. Ha ycmorpenme YK mnst momcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecim 1ieHa aKTUBHOTO PBIHKA IO JAHHOM OOJHMraIiii Moria OBITh omlpexiesicHa He Ooiee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOJHOCTBIO K TOTAIICHHIO 110 JaHHOW oOiuranuu u craBkod B G-kpuBoit mo O®P3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

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

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKA OOJHTalMy HE MOria OBITh ompenerneHa He Oonee wem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdal] He Oojee 4eM IO TPEeM JAPYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
NpeIbIAYIIero Mecslla, TO I OLIEHKH HEH3BECTHBIX KYNOHOB MPHUMEHSAETCS MOIXOM «3IIEIOHOBY»
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpEeNIeICHHON TI0 IICHEe aKTHBHOI'O PhIHKA Ha MHTepBaje He Ooiee, yeM 1 (OUH) MecsIl C MaThl OICHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM TUCKOHTHPOBAHHUS HCIOJB3YETCS JOXOIHOCTH IO COOTBETCTBYIOUIEMY HHJICKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BaJlOTe HOMHHAla), a B CIydyac €ro OTCYTCTBHS - PEHTHHIa 3MUTEHTa WIH HOPYYUTEIS
(rapanTa) ZOJTOBOH LIEHHOW Oymarw, 10aroBas eHHast OyMara MOXKeT OBITh OTHECEHA K OZJHOW M3 YETHIPEX
peHTHHTOBBIX Tpynn. [Ipy HanM4YMM HECKONBKHMX PEHTHHrOB, BHIOMpAaeTCs HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. EciiM MOpYyYMTENhCTBO IO BBIMYCKY IOJNTOBONH LEHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBIINN M3 UMEIOIINXCA AKTYalbHBIX KPEAUTHBIX PEHTHHIOB BBITyCKa OJTOBOW IEHHOHN Oymaru u
nopyuutens (rapaHTa).

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

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

e Pelitunrosas rpynmna [V
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAJIBHBIA YPOBEHB 2) WIN
WHIekc KOTUPOBAIBHBIX JIUCTOB (KOTUPOBAIBHBIN yPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin MHUTEHT HE UMEET PEeUTHHIa, TO UCIOJb3YEeTCsl MOAXOJ] «PEUTHHTa Mo
JIOXOTHOCTH». JIJI 3TOTO Ha MOCIETHIOK ATy, Ha KOTOPYIO MMEETCs IIeHa aKTHBHOTO pPBhIHKA
(uau Ha faTy oOmpejeNeHHs IOCIEAHEro KyHNOHa WIM MOCIEAHEH ogepThl), ompenessercs
HaubOosee OIM3KUI MO0 JOXOMHOCTH MHIAEKC OOJUranuii, oOauraius B AalbHEHIIEM CUUTAETCS
[IPUHAJUIEKALIEH K 3TOM KaTeropuu peUTUHIOB. J{JI pacueTa BEIMYMHbI HEU3BECTHBIX KYIIOHOB
npuMeHsieTcs: (opMyJia IPUBEICHHOW CTOMMOCTH, B KOTopoit nieHa (PV) nmpuHuMaercs paBHOM
OmKaiinell 1IeHe, ONpeeIICHHON 110 IIeHe aKTUBHOTO pPBhIHKAa Ha MHTEepBajie He Ooisee, deMm |
(ommH) Mecsm ¢ naThl OUEHKH. Eciam TakodW LEHBI HET, TO B KadyecTBE IIEHBI NPHMEHSETCS
CIpaBeAnBas CTOMMOCTb Ha MPEALIECTBYIOINYIO AaTy. B kadecTBe CTaBKM ITUCKOHTUPOBAHHS
UCIIONIB3YETCSl JOXOJHOCTh II0 COOTBETCTBYIOIIEMY HMHJEKCY OONMTaIuii, COOTBETCTBYIOMIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIlEHUBaeMasi OOIUraIlis.

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

KOTOPBIM 3aBHCSIT OT g-curve, HA OCHOBe (hopBapaHBIX cTaBok (MeToanka NMpUMeHHMA

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

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

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

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

dﬂ-fﬁﬁ = dH}’n+ d[
rae:
dote;; — (QopBapAHas Jara, HCMOJb3yeMas Ul ONPE/ECHUs MPOTHO3HOH
CTaBKH 1-TO KyIOHa;
ff en — /14TQ OTIPEJIENICHHS KYIIOHA, PACCYMTAHHASL B COOTBETCTBHH C I1.1;
&; — cpok miast G-curve B rojax, UCIOJIb3YEMBbIN IS ONPENEIEH s CTaBKU 1-TO
KYIOHHOTO TIEpHOJIa B COOTBETCTBHUH C YCIOBUSAMH BEIITycKa ((popBapaHas TOUKa.
C) [yis i-r0 KYyNMOHHOTO MEpPHOJia pacCUuThIBaeTCs (HOPBAPIHBIA CPOK ISl OTMPECNIEHUsT KyIOoHa

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

t; — ¢dopBapaHBIl CpoK I ompeneNieHHs KymoHa (B KadecTBe Oasbl
pacdera ucronb3yercs 365 nHel);
@ yen — AT ONPE/CIICHNUS KYIIOHA, PACCYNTAHHASI B COOTBETCTBUH C IL.1;

rue:

dot® — 1aTa OLCHKH.
d) ®opsapauoe 3nayeHue craBku (f) 4715 i-ro KyIIOHHOTO HEpUOa onpeensieTcs mno Gopmye:
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1
_ |:1+E,I'i:':i+ |
fi= (L4600 -1
rie:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HaveHne cnoroBodl G-KpUBOW Ha HaTy OLEHKH Ha CpOKe,
COOTBETCTBYHOLICH B QopBapaHOH nate (dotey; — dote];
£; - popBapaHBIIA CPOK VIS ONPEEICHUs 1-r0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 0a3BI pacdeTa HCMOIB3yeTCs 365 mHel);
&; — cpok st G-curve B roJax, UCMONb3yeMbI TSl OMPEe/IeTICHHs CTABKH i-
To KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr, — 3HaueHne G-KpUBOIl B pOLIEHTaX, ONpeneaEHHOE Ha ATy (& ggn -
€) Paccunrannsle GpopBapaHbIC 3HAUCHNS MMPOLICHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBHUSIMH BBIITYCKa.
1.3. Iast 70JIroBBIX HHCTPYMEHTOB, IJIATEXKH MO KOTOPBHIM 3aBHCAT oT 3HayeHuii RUSFAR mis
MPOTHO3UPOBaHMA OyIyIINX CTaBOK MPUMEHSIOTCS 3HaYCHUS (DOpBApAHON KPHBOH, MOIYIECHHOH
Ha ocHoBe cBomoB Ha RUSFAR (mo mamHeiM MockoBckoit Oupku). JlaHHBIC MPOTHO3HBIC
3HAYCHHUST OOHOBJISIOTCS CXKCIHCBHO. HpI/I OTCYTCTBHMU JOCTYIIA K IaHHBIM IPOTrHO3 CTaBKU
OCYILIECTBIISIETCS. HA OCHOBaHMHM METOJIOB IMPOTHO3UPOBAHHS B COOTBETCTBUHM C DKCIEPTHHIM
(MOTHBHPOBAHHBIM) CY)KICHHEM Y IIPABIIAIOIIEH KOMIaHHH.
1.4. IlporHo3upoBaHMe NPOLEHTHBHIX CTABOK /UISI LEeHHBIX Oymar, MOTOKH MO
KOTOPbIM 3aBHCSIT OT MHBIX NMepPeMEHHBIX, OCYIIECTBISIETCS B COOTBETCTBHHU C IOJXOJIAMHU,
onucanHpiMu B 1. 1.1.2 —1.1.4.

2. Ilo amumenmy/obnuzayuu nPOUCXo0uo pe3Koe usmMeHeHue KpeOumHozo Kaiecmad.
2.1. Ecnm mpousommio ymydmieHHEe KPEAWTHOTO KadecTBAa B CIEIACTBHH ITOKYNKH
SMHUTEHTa KOMIIAaHHEH ¢ OOJbIIeH KpeAnTOCIIOCOOHOCTHIO (00JIee BEICOKMM PEHTHHIOM), TO IpU
OTIpEZICTICHNH HEU3BECTHBIX KYIIOHOB B MOPSIKE, OMMMCAHHOM B II. 1, B Ka4eCTBE aHAJOTMYHBIX
BBIITYCKOB UCIIOJIb3YIOTCS OOJIUTallii KOMITaHHH-TIOKYTIaTels.

2.2.  Ecnu mpousounuio yxynuieHHE KpEIMTHOrO KadecTBa (CHIIKEHHWE PEHTHHIA,
KOPIIOPAaTUBHBIA KOH(IIUKT, 3HAYNMBbIE TPETEH3NH KOHTPAreHTOB MJIN TOCYIapCTBEHHBIX OPTaHOB
U T.OI.), TO ONPEACIAIOTCS AHAIOTHYHBIE CUTYyallMd C IPYTMMH SMUTEHTaMH B IpouioM. B
KadyecTBe 0a3bl I ONpEAETCHHUs] JOXOMHOCTH JUIS pacueTa BEJMYMHBI HEM3BECTHBIX KYIOHOB
UCIIONIB3YETCS. OTHOCUTENIBHBIN POCT CIP3/ia MOJBEPTrHYBLIETOCA CTPECCY SMUTEHTA B MPOIIIOM,
YMHOXXEHHBIH Ha KPEIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHUTENBHBIN POCT CIP3/Ia PACCUUTHIBACTCS KaK OTHOLIEHUE cpeHero crpiaa 3a 10 (mecsTsb)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY JI0 CTPECCcOBOTO coObITHSA. [IpH 3TOM B TeueHnn
YKa3aHHBIX JECATH JTHEH NOJKHO OBbITh HE MeHee 5 (IATH) JHEH, Ha KOTOpBIE 10 pe3ybTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YyEMbIE [UI OLICHKH Ha aKTHUBHOM pBIHKE. B cilydae eciu Takux JHEH
MEHe€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/a UCIOIb3YHOTCS IEPBbIE TAKUE IIATh JHEH.

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

. CHIDKeHNE/pOCT PEUTHHTa BBIITYCKa/SMUTEHTA;

. [Mpnobperenne sSMHUTEHTAa KOMIAHMEH C Ooiee BBICOKMM/HU3KHM
KPEIUTHBIM Ka4ecTBOM (OoJiee BEBICOKMM/HU3KHM PEHTHHIOM);

. BxitoueHne SMUTEHTa B CAHKIIMOHHBIH CIHMCOK;

. Cepbe3Hblil KOPHOPAaTUBHBINA KOH(IIUKT;

. 3HaYWTeIbHBIE TPETEH3WH KOHTPAreHTOB WM TOCYJapCTBEHHBIX
OpTaHoB.
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Hpnnomeﬂne 3 Mopspaok onpepeneHus cnpaBennMBoﬁ CTOMMOCTU MHOCTPAHHbIX UE€HHbIX 6ymar

Bbibop cnocoba oueHKn cnpaBeasiMnBoi CTOMMOCTM LEeHHbIX 6ymar (B TOM 4ncne ueHHbix 6yMar ogHOro n TOoro e BbiNycka) onpeaensieTcs
HanmumeM @paKTUUYECKON BO3MOXHOCTM PpacrnopsxaTbCa UeHHbiMM 6yMmaramu (UeHHOM 6ymaron) B YC/IOBUSIX HeOPYXECTBEHHbIX OENCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WHOCTPAHHbIX rOCYAapCTB, MeXAYHapOAHbIX OpraHusauui,
MeXAYyHapOAHbIX PacYETHO-K/IMPUHIOBbLIX LEHTpoB «EBpoknup BaHk», r. bBptoccenb, n «KnupctpumMm BaHKMHr», 1. Jllokcembypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHMEM OrpaHMUUTENbHLIX Mep B OoTHoweHun Poccuiickon degepaunmn, poCCUMNCKNX IOPUANYECKUX UL U rpa)xaaH Poccuiickon

denepauunu.

MHOCTpPaHHbIX (UHAHCOBbLIX OpraHusauumn,

XpaHeHue uepes HP

LEeHHbIMN ByMaramm

MecTo XpaHeHUs, Kak KpUTEPUt orpaHUYEHUst pacropsiKeHns

O6nurayumm MHOCTpPaAHHOro aMuTeHTa, FOBO3 P®, o6aunrayum
MeXXAYyHapoAHbIX KOMMNaHWNI, AOJIFrOBble LLleHHble 6yMaru
MexxAyHapoaHbIX (PMHAHCOBbLIX OPraHU3aLuii U MHOCTPaHHbIX
rocyaapcrs

MHocCTpaHHble aKLMKU, MHOCTPaHHbIE Nau
(ETF), nHOCTpaHHbIE Aeno3uTapHble
PaCNUCKM, aKLIMM MeXAYHapPOAHbIX

KOMMaHuM

lpunoxeHune 8)

1 ypoBeHb cnpaBea/iuBo CTOMMOCTU
BupxeBble LieHbl UCMOb3YHTCSA TOJIbKO MPU HaIMYuu AOCTYNa U BO3MOXHOCTU COBEPLLUATb CAEKU Ha Takux 6upxax (cM.

npuopuTeTa:

noaATBEPXAEHUA ee

nposepkon (CLOSE)<>0.

LleHbl MockoBckon 6upxu (ecnn oHa Mnpu3HaHa akKTUBHBLIM PbIHKOM) 3a MNOCAeAHU TOProBbiii AeHb B nopsiake ybbiBaHUS

a) LeHa 3aKpblTU Ha MOMEHT OKOH4YaHWsa TOProBoM ceccum MockoBckoM 6upxum Ha paty onpepeneHms CHA npu ycnosuu

KOpPPEKTHOCTH;

LieHa 3aKpbITUSA MPU3HAETCA KOPPEKTHOM, €CNN pacKpbIThbl AaHHbIe 06 06beMe TOpProB 3a eHb M 06bEM TOProB HE paBeH HYJIO C

2 ypoBeHb crpaBea/iMBov CTOMMOCTH

1) ueHa, paccumtaHHas HKO AO HP/[ no yTBep>XAeHHbIM METOAMKaM Mo3xe
01.12.2017, onpepeneHHasa 1 wanM 2 MeToAOM, 3@ WCK/IKOYEHWEM LUeH,
onpeaeneHHbIX N0 METOANKE onpeaenieHns crnpaBeasivBomn

CTOMMOCTU cy60pAMHUPOBAHHbIX obnuraumi
2) cpefHsAsa uHAMKATMBHasA UeHa, onpegeneHHas no Mmetoamke «Cbonds

Moaenb OLEHKW, OCHOBaHHasi Ha KOPPEKTUpPOBKe
ncropuyeckoi ueHbl (Mogenb CAPM) - Tonbko Ans
LeHHbIX 6yMar, obpawarwmxcas Ha MOCKOBCKOWN

6upxe.
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Estimation Onshore»

onpepeneHHass no Metoamke RUDIP RUS (no
OTHOCALWMNMCS K 1 nnm 2 YPOBHIO)

3) wnHAEeKcHas ueHa,
WCXOAHbIM  AAHHbIM,

B cnyyae oTCyTCTBUSA pacyeTHbIX LEH, PacKpbiBAEMbIX YKa3aHHbIMWU Bbille
NCTOYHMKaMKN MHDOPMaLMM, B CBA3N C HETOProBbIM AHEM BUPXK, MO UTOram
TOProB Ha KOTOPbIX OMNPefenstoTCs pacyeTHble LUeHbl, ANns uenen
onpeaeneHns CrnpaBeasiMBo CTOMMOCTM aKTUMBOB WCMOMIb3YETCS LEHa,
paccyMTaHHas Mo MToraM mnocfefHero TOpProBoro JAHs. Takoih noaxoa
NUcnonb3yeTcss B OTCYTCTBME CO6bITUIA, KOTOpble MOMIN CYLIEeCTBEHHO
NoBANATbL Ha 3HAYEHME pacyYeTHOM UEeHbl B HETOProBblA  [AEHb.

Ons ueHHbIx 6yMar, HOMWHUPOBAHHLIX B PYObAsAX W He SBASIOLWMUXCS
eBpoobnunraumnamm, MCcnonb3yeTcs Tak xe:
4) LeHa, onpepeneHHas Mo MoAenu OUueHKUM AN UeHHbIX 6ymar,
HOMMHUPOBAHHbLIX B pybnsix, B COOTBETCTBUM C MpunoxeHnem 2A

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

1) ueHa, paccumtaHHaa HKO AO HP[ no meToauKaM yTBEpPXAEHHbIM MO3Xe
01.12.2017, onpegeneHHas ™MeToAoOM 3, 3@ WUCKAKOYEHUEM  LEH,
onpeaeneHHblXx MO METoAWKE onpeaeneHnss crnpasensiuBon CTOMMOCTMU
cybopanHupoBaHHbIX obanraumin

2) wvnHAEeKcHas ueHa, onpegeneHHas no wmetoguke RUDIP RUS (nmo
MCXOAHbIM AA@HHbIM, OTHOCSALWMMCS K 3 YPOBHIO)

B cnyyae OoTCyTCTBUSA pacyeTHbIX LiEH, PacKpbiBAaeMbIX YKa3aHHbIMU Bbille
WUCTOUYHMKAMU MHDOPMaLMK, B CBA3N C HETOProBbIM AHEM BUPX, MO UTOraM
TOProB Ha KOTOPbIX OMNPEAEnsalTCAa pacyeTHble LUeHbl, Ana ueneu
onpeaeneHns CcrnpaBeasiuBoi CTOMMOCTU aKTUBOB WCMOMb3YEeTCsa LEeHa,
paccyMTaHHas no uToraM nocneaHero TOoproBoro AHA. Takol noaxon
NCNONb3yeTcs B OTCYTCTBME CO6bITUIA, KOTOpble MOMN CYLIECTBEHHO
NOBNUATL Ha 3HAYEHNE PacUYETHOW LIEHblI B HETOProBbIA AEHb.

(cToMMoCTb) MUCMoJSIb30BaHMNEM

3) LueHa onpefeneHHas C

1) LeHa (cToMMOCTb) onpeaeneHHas o
ncnonb3oBaHMeM HabtlogaeMbix/noaTBepX)aaeMbiX
KOTMPOBOK, npeaoCcTaBNEeHHbIX npod.
y4YyacTHUKaMm pblHKa LeHHbIXx  6ymar, Ha
OCHOBaHMM MOTMBWPOBAHHOIO CyXAeHUs
Ynpasnawowen kKomnaHum (B TOM u4ucne o

CnocobHOCTN peanu3oBaTb aKTUB TakKuUM nuuam), B
TeyeHue cpoka, YCT@HOBJIEHHOIO npod.
YYaCTHMKOM AJ19 BO3MOXHOMO COBEpPLUEHUNSA CAENKMU
no npenoCTaB/IEHHOW KOTUPOBKeE. Mpn 3TOM
cBefeHuns o] HabntogaeMbix/noaTBeEpPXAaEeMbIX
KOTMPOBKaxX AO/IXHbl OBHOBNATLCS He pexe, 4YeM
Ha KaXxayto aaty onpepenenns CHA.

B TomM cnyvyae, ecnu HanpasneHHas mHdbopMauus
nmbo cornaweHve, peryampytowee OTHOLWeHUs
CTOPOH, He COoAepXWUT YyKasaHuMa Ha CpoK, B
TeYeHMe  KOTOporo nmpod. YYaCTHWUK  roToB
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HabnogaeMbix/NOATBEPXAAEMbIX KOTUPOBOK, MNpeaoCTaBNeHHbIX npod.
y4YacTHUKaMM pbiHKA UEHHbIX 6yMar, Ha OCHOBaHMWM MOTUBMPOBAHHOIO
CyXaeHuns Ynpasnsitowen KoMnaHumum (B TOM 4ucie O CnocobHoCTH
peann3oBaTb aKTMB TaKMM nvuaM), B TevyeHuMe CpoKa, YCTAaHOBJIEHHOro
npod. y4yaCTHMKOM  ANsi  BO3MOXHOIMO  COBEpLEeHUss  CAesKM Mo
npeaocTaBAeHHOMN KOTMpPOBKE. Mpwn 3TOM cBefeHus 0
HabnogaemMbix/NoATBEPXKAAEMbIX KOTUPOBKAX AOMKHbI OBHOBAATLCS  He
pexe, 4yeM Ha Kaxayw paTty onpegeneHuns CHA. B ToM cnydae, ecnm
HanpaBneHHass  uMHdopmauma  nuMbo  cornaweHue,  peryaupytoulee
OTHOLUEHNSA CTOPOH, HE COAEPXWUT YKalaHUs Ha CPOK, B TEYEHME KOTOPOro
npod. y4yacTHMK TrOTOB COBEpPWWUTb CAENKY N0 NpeaocTaBEHHOMN
KOTMPOBKE, TO Takas KOTUMPOBKA MOXeT MWCNonb30BaTbCA ANa uenen
onpeaeneHns CrnpaBeanMBOM CTOMMOCTM LEHHOW O6yMarnm TOJNIbKO MO
COCTOSIHMIO Ha ATy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpefesieHHass Ha OCHOBaHMK OT4yeTa OLEHLLUKa,
COOTBETCTBYHLLErO TpeboBaHMAM depnepanbHOro 3aKOHa "O6
MHBECTULUMOHHBLIX  doHAax", TMPUHATBIX B  COOTBETCTBUM C  HUM
HOPMaTUBHbIX akToB, YkasaHua N° 3758-Y u HacTtoswmx [Mpasun
onpegeneHns CYA , nmb6o 0 (Honb) (oueHKa MO Hy/JeBOW CTOMMOCTWU
AOCTyrnHa TONbKO A8 WHOCTPaHHbIX obnuraumm, He CBA3a@HHbIX C
POCCUNCKUMN  HOPUANYECKMMW  NNLAMKM,  AOJrOBblIX  LEHHbIX  6yMmar
MeXAyHapoaHbIX (PUHAHCOBbLIX OpraHu3auMini U MHOCTPAHHbIX FOCYyAapcTB,
KOoTOpble 6bliM MepBUYHO pa3MeLleHbl B MHOW CcTpaHe, yeM PO, B cnydae
noaATBEPXXAEHNUS HEBO3MOXHOCTU pacnopsiXaTbCsd aKTMBOM W Hanunyms
06CTOATENbCTB, CBUAETENbCTBYIOWMX O HEBO3MOXHOCTU OCYLECTBUTb
HaAeXHYI0 OLEHKY akTuBa B COOTBeTCTBUM C deaepasibHbIM 3aKOHOM N-

135 "O6 oueHouyHON peaTenbHocT" oOT 29.07.1998 roga)MocTb)
onpefeneHHas Ha OCHOBaHWM OT4yeTa OUEHLIMKa, TpeboBaHMAM
Q®epepanbHoro 3akoHa "O6 WHBECTUUMOHHbIX QoHAax", MPUHATLIX B

COOTBETCTBMM C HMUM HOPMATUBHbLIX akToB, YkasaHua N2 3758-Y wu
HacToawmx [Mpasun onpegeneHmsa CYHA , nm6o 0 (Honb) (oueHka no
HYy/1eBOM CTOMMOCTW AOCTYMHAa TOJIbKO ANS MHOCTPaHHbIX obnuraumii, He
CBSI3@aHHbIX C POCCUNCKUMM IOPUANYECKUMU NNLAMKM, AONTOBbIX LEHHbIX
bymar MexayHapoAHbIX (UHAHCOBbIX OpraHM3auuMin U MHOCTPaHHbIX

COBEpLWNTb caenky no npefocTaBfeHHOWM
KOTUPOBKE, TO Takas  KOTUpPOBKA  MOXET
Mcnonb3oBaTbCs AN Uenei  onpeaeneHus

CnpaBeaMBON CTOMMOCTU LEeHHOM 6yMarm TonbKo
MO COCTOSIHWIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTbL) onpeaeneHHass Ha OCHOBaHUK
oTyeTa oueHLwmKa, COOTBETCTBYHOLLErO
TpeboBaHuaM denepanbHOro 3aKOHa "O6
MHBECTULIMOHHbIX ¢doHpax", MPUHATBLIX B
COOTBETCTBMM C HWUM  HOPMaTUBHbIX  aKTOB,
YkazaHnsa N° 3758-Y wn Hactoswux [lpaBun
onpeneneHns CYA nmbo 0 (Honb) (B cnydae
NOATBEPXAEHMS HEBO3MOXHOCTM pacrnopsXaTbcs

aKTnBOM n Hann4yuma obcTosTenbCTB,
CBUAETENDBCTBYHOLWNX (0] HEBO3MOXHOCTU
OCYyLWeCTBUTb HaAeXHYK OUeHKY aKTuBa B

cooTBeTCcTBUM C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgestenbHocTM" oT 29.07.1998 roga)
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rocyaapcTB, KOTOpblie 6bliM MEPBUMYHO pasMelleHbl B MHOW CTpaHe, 4YeM
P®, B cnyyae noATBEPXAEHUS HEBO3MOXHOCTM PacrnopsXaTbCs aKTUBOM WU
HanMuMsi  O6CTOSITENbCTB,  CBMAETENbCTBYHOLWMX O  HEBO3MOXHOCTU
OCYLLECTBUTb HaZlEXXHYI0 OLLEHKY aKTMBa B COOTBETCTBMU C DeaepabHbIM

XpaHeHue He yepe3s HPA
MecTo XpaHeHUs, KaK KpUTEPUIN OFPAaHUYEHNS PACNOPSXKEHNS
LEeHHbIMK ByMaramm

O6nmraumm MHOCTpaHHOro aMmuTteHTa, FlOBO3 P®, o6nuraummn MUHOCTpaHHbIe aKLuUU, UHOCTPaHHbIe naun
MeXAYyHapoAHbIX KOMMAaHWMI, QOJIrOBble LleHHble 6yMaru (ETF), nHOCTpaHHbIe feno3uTapHble
MexxAyHapoaHbIX (PMHAHCOBbLIX OPpraHU3aLuuii U MHOCTPAHHbIX pacrnucKm, akLmMmn MexxayHapoaHbIX
rocyaapcrs KOMMNaHUM

1 ypoBeHb cnpaBeainBoil CTOMMOCTHU
bupikeBbie LE€HbI NCIOJIb3YTCS TOJIbKO MPU HaanN4Yuu 4OCTYra M BO3MOXHOCTY COBEPLUATb CAEJIKM Ha Takux bupixax
(cm.MpunoxeHne 8)

LleHbl OCHOBHOIMO pblHKa M3 4YMCNa akKTUBHbIX MHOCTPaHHbIX BUpX Ha aaTy onpeaeneHns CYHA 3a nocnegHwWin TOprosblii AeHb,

BblbpaHHble B cneaytowem nopsake (ybbiBaHMa npuoputeTa):
a) ueHa 3akpbiTmsa (px_last) Ha MOMEHT OKOHYaHMA TOProBOM CECCUM Ha TOProBOW MiolaAKe WHOCTPaHHOM 6MpXKW Ha AaTty

onpeaenenna CHA npu ycnoBum NoATBEPXAEHUS €€ KOPPEKTHOCTMU.
LleHa 3aKkpbITUA NMPU3HAETCS KOPPEKTHOM, €CNK pacKkpblTbl AaHHbIE 06 06beMe Topros 3a AeHb U 06beM TOProB HE paBEH HYIO.

LleHbl OCHOBHOIO pblHKA U3 4YMUCia aKTUBHbIX POCCUNCKUX BMpXK (3@ nckoveHnem MoCKOBCKON 6UpXxK) Ha daTy onpeneneHus
CYHA (Munn 3a nocnegHwWit TOpProBbi AeHb, ecnu pabounii geHb ob6bsaBneH 6upxel HeTOproBbiM) B nopsaake ybbiBaHUA

npuopuTeTa:
a) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHWSA TOProBOM CECCUM Ha TOProBOW NJOLWAaAKe POCCUICKON BUPXKN Ha AaTy onpeaeseHns

CYA npwu ycnosun noATBEPXAEHUSA €€ KOPPEKTHOCTMU.
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LleHa 3aKpbITMS NPU3HAETCS KOPPEKTHOM, eC/u pacKpbITbl AaHHble 06 o6beme TOproB 3a AeHb 1 06beM TOProB He paBeH HYJIO

M TakKasa UEHa 3aKpbITUA HE paBHa HYJIO

2 ypoBeHb CnpaBea/iMBoii CTOMMOCTHU

B cnyyae oTcyTCTBMS pacyeTHbIX LieH, pacKpblBaeMblX YKa3aHHbIMWU Bbille
NUCTOYHMKaAMN MHGOpPMaLnK, B CBSA3M C HETOProBbIM AHEM BUPX, MO UTOraMm
TOProB Ha KOTOPbIX OMpPefensiTCs pacyeTHble UeHbl, Ans ueneu
onpeneneHuss cnpaseasiMBO CTOMMOCTM aKTUBOB WCMOMb3YEeTCs LeHa,
paccyMTtaHHas Mo wToraM nocnefHero TOProBOro AHsA. Takoh noaxon
NCrnonb3yeTcss B OTCYTCTBME COObITUIA, KOTOpble MOMIM CyLeCTBEHHO
NOB/INATL Ha 3HAYEeHWEe pacyeTHOW LieHbl B HETOProBbIf AEHb.

*BbllleyKa3aHHble LUeHbl MNPUMEHATCA Mpu  Hanuuum  GdakTUudecKomn
BO3MOXHOCTM pacrnops»Xatbcs LeHHONn GyMaron c y4eTOM OpraHM3OoBaHHOWN
uenoyku (cxembl) XxpaHeHus

Mogenb OuUeHKM, OCHOBaHHas Ha KOPpPeKTUpPOBKE
ncropudeckon ueHbl (Mogenb CAPM) - Tonbko Ans
LeHHbIXx 6ymar, obpawarwmnxca Ha POCCUNCKUX
(3a wucknwdveHunem TMAO MockoBckas 6upxa) u
MHOCTpPaHHbIX POHAOBbLIX BUpxax

3 ypoBeHb crpaBeA/sIMBO CTOMMOCTH

B cnydyae OTCyTCTBUS pacyeTHOM LeHbl, pacKpbiBAEMOW yKasaHHbIM Bbille
WCTOYHMKOM MHbOPMaLKUKM, B CBSI3U C HETOProBbiM AHEM 6MpX, NO uUTOoram
TOProB Ha KOTOpbIX OMpefensioTCad pacyeTHble LUeHbl, Ans uenewn
onpeaeneHns cnpaBeanMBOi CTOMMOCTM aKTUBOB WCMOMb3YETCS LEeHa,
paccyuMTaHHas no wuToram nocneAHero TOproBoro AHs. Takoh noaxon
MCronb3yeTcss B OTCYTCTBME CObObITUI, KOTOpble MOMM  CYLLEeCTBEHHO
NOB/INATL HA 3HAYEHNEe pacyeTHOWM LieHbl B HETOProBbIf AEHb.

*BbllleyKa3aHHaa LUeHa npuMeHsaeTcs npu  Hanuuum  dakKTnyeckom
BO3MOXHOCTM pacrnops»atbCs LeHHONn GyMaron C y4eTOM OpraHM3OBaHHOWN
Leno4Ykn (Cxembl) XpaHeHus

1) LeHa (cTommocCTb) onpeneneHHas C
ncnonb3oBaHveM Habnwogaemblx/NnoaTBEPXAAEMbIX
KOTMPOBOK, NpeAoCTaBNAEHHbIX Npod. y4yacTHUKaMn
pblHKa LLeHHbIX bymar, Ha OCHOBaHun
MOTUBMPOBAHHOIO Cy>XaeHus Ynpasnsiowen
KoMnaHunm (B TOM 4yucne O  CrnocobHoCTH
peanusoBaTb aKTUB TakuUM fuuaMm), B TeyeHue
Cpoka, YCTaHOBMEHHOro npod. Y4YacTHUKOM A1
BO3MOXHOIO coBepLleHuns caenkum no
npefocTaBneHHON KoTupoBke. MNpu 3TOM cBeAeHus
0 HabnwaaeMbix/NoATBEPXAAEMbIX  KOTUPOBKax
OO/MKHbI OBHOBNATLCA He pexe, YeM Ha KaxAayt
paty onpegeneHns CYHA. B ToM cnyyae, ecau
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2) LeHa (cToMMocCTb) onpegeneHHas C NCMosib30BaHNEM
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK, MNPeAoCTaB/EHHbIX Npod.
YYaCTHMKaAMU pblHKA UEHHbIX 6yMar, Ha OCHOBaHWW MOTUBMPOBAHHOIO
cyxaeHma Ynpasnsawowern KomnaHum (B TOM 4ucne 0O CrnocobHoCTu
peanu3oBaTb aKTUB TakKMM JfiMUaM), B TeYEHME CpOKa, YCTAaHOBJIEHHOrO

npod. y4acTHMKOM AN BO3MOXHOMO  COBEpLIEHUS  cAenKWM  No
npeaocTaBieHHOMN KOTUpPOBKE. Mpu 3TOM cBeAeHus o]
HabnogaeMbix/NoATBEPXKAAEMbIX  KOTUPOBKAX  AO/MKHbl  OBHOBNATHLCSA

eXeMecs4yHO Ha nocnefHuin pabounin AeHb KaneHaapHoro mecsaua. B Tom
c/lyyae, ecniM  HanpassieHHas  uHdopMmaums  nmbo  cornaweHwue,
perynupylouiee OTHOLWEHUS CTOPOH, He COAEpPXMUT yKas3aHus Ha CpoK, B
TeyeHMe KOTOporo npod. Yy4YacTHUK TrOTOB COBEpWWUTb CAENKy Mo
npeaoCcTaBNeHHOW KOTUPOBKE, TO Takasd KOTMPOBKA MOXET MCMOb30BaTbhCs
ONS uenen onpeneneHus cnpaBeasiMmBon CTOMMOCTM LEHHOM ByMarm TOnbKo
MO COCTOSIHUIO Ha AaTy KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBaHMM OTYETA OUEHLLUNKA,
TpeboBaHmaMm OdegepanbHoro 3akoHa "O6 WMHBECTUUMOHHBLIX doHaax",
MPUHSATBIX B COOTBETCTBUM C HUM HOPMATUBHbIX aKkToB, YkasaHusa N° 3758-Y
M Hactosawmx [lNpasun onpegeneHns CHA , nambo 0 (Honb) (B cnyvae
noaATBEPXAEHUS HEBO3MOXHOCTM pacrnopsXaTbCs aKTUBOM W Hanumuums
06CTOATENbCTB, CBUAETENbCTBYKOLWMX O HEBO3MOXHOCTU OCYLLECTBUTb
HaAeXHYI OUEHKY akTMBa B COOTBeTCTBMW C PefepasibHbIM 3aKOHOM N-
135 "O6 oueHo4HOM gestenbHocTn" ot 29.07.1998 roga)

HanpaesieHHas wHdopMauma nMbo cornaweHue,
perynupytouiee OTHOLIEHMS CTOPOH, HEe COAEPXWUT
yKa3aHUs Ha CPOK, B Te4YeHMe KOTOporo npod.
YYaCTHUK roToB COBEpPLWUTb caenky no
npeaocTaBNeHHON KOTMPOBKE, TO TakKasi KOTUPOBKA
MOXET MCMNOoSb30BaTbCA ANA Uenen onpeaeneHus
CnpaBeaiMBON CTOMMOCTM UEHHOW 6ymarm TosbKo
MO COCTOSIHUIO Ha AATy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHWUKU
oTyeTa oueHwmuka, TpeboBaHuaM depepanbHOro
3akoHa "O6 MHBECTUUMOHHbLIX doHAax", MPUHSATBIX
B COOTBETCTBMM C HWUM HOPMaATUBHbIX aKTOB,
YkazaHua N° 3758-Y wn Hactoawmx [Mpasun
onpeaeneHua CHA , nmbo 0 (Homb) (B cny4ae

noaTBEPXAEHNA HEBO3MOXHOCTU pacnopsAXaTbCA
aKTNBOM n Hann4yus 06CTOFITeJ'IbCTB,
CBMNAETENNbCTBYOLWNX (0] HEBO3MOXHOCTH
OCyWeCTBUTb HaAEXHYH OUEHKY aKTuBa B

cooTBeTCcTBMKN C PenepanbHbiM 3akoHOM N-135 "O6
oueHo4YHon pgedTenbHocTM" oT 29.07.1998 ropa)
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Hpuiio:xkenne 4. MeToauKa OlleHKN KPEeAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToauKa CIyUT U OLEHKH KPEIUTHOTO PHUCKA KOHTPAareHTa B IENAX IPUMEHEHU
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
Ki1accuGUIMpyIOTCS 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
3afiMOJaBIEeM 110 IOrOBOpY BhIcTynaeT OoHp);

— neOUTOpCKast 3aI0JDKCHHOCTD (B ClIydae ONpPEAeICHHs 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 HMHCTPYMEHTHI (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 CIPABEUIMBYI0 CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEOWTHBIX JOTOBOPOB WM JIOTOBOPOB 3aiiMa (B ciydae, ecid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasl 3aJ0JDKEHHOCTh (32 MCKIFOYEHHEM IPOCPOYKH B paMKax OINEpariMOHHOTO
[UKJIa JIJIS1 OTIEPAIIMOHHON IEOUTOPCKON 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, KOHTPAr¢HTbl — HWHAWBUAYAJIBHBIC HPECANPUHUMATCIIN
MNPpUPABHUBAIOTCA K KOHTPpAreHTaM — (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
KPEeIUTOCHOCOOHOCTH, (PMHAHCOBOW HAAEKHOCTH, (UHAHCOBOH YCTOHYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAaHUEM PEUTHUHIOBOI KaTErOpUU IO ONpPEACICHHON PEUTUHIOBOM IIKase. B 1ensax npuMeHeHus
HACTOSIIIEH METOJNUKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PeHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIICHHsS INPHOPUTETa IPU ONpPEJEeNICHMH KPEAUTHOrO pEWTHHTa
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 erlll/lTHl)lﬁ PHUCK
KOHTpareHTa

I[J'IH ueneﬁ HaCTOSHIICﬁ MCETOJAUKH, KOPPECKTUPOBKA Ha erHI/ITHLIﬁ PHUCK KOHTpArcHTa Y4uTbIBACTCA
B MMPOTHO3HBIX AC€HCKHBIX MOTOKAX (MCTO)_I KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHbBIX HOTOKOB).
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1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

Jns onepalilnoOHHOM 3aJ0JDKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOAUTHCS.
Jnus mpouyumx BHUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOECIICHEHHUS CIpaBEIUIMBas CTOUMOCTD
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3.+ — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (0053aTeNbLCTBA);

N - KOTMYeCTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUS aKTHBa (00s3aTeNbCcTBA), HAYMHAS C
nmatel onpeneneaust CUA;

E, - cymMa n-oro eHeXHOro moToKa (MPOLIEHTHI 1 OCHOBHASI CYMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - xonmu4uecTBO AHEH OT natel onpenenerns CYA 1o maTel n-oro JEHEKHOTO ITOTOKA;

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH  C  y4eTOM CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
3a/JI0JOKEHHOCTH CO CPOKOM JI0 TOTAILEH s, He TPEBBIIIAOIMM | KaleHaapHblii 1eHb — ctabka RUSFAR 14,
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 COCTOSHHUHM JIeoIiTa, TOPAIOK ONpEeICHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEIUTHOMY PUCKY, KOTOpasi MOXKET OBITh ITOTEPsIHA B cIydae JiedosiTa 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
JATBl HACTYIUICHHUS CPOKa WCIIONHECHHS O0S3aTeNbCTB KOHTPATCHTOM, IUIS OIEPAIMOHHON JeOHTOpPCKOM
3aJJOJDKEHHOCTH — CO JHS, CIEAYIOUIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HWCIOTHEHUS
00s13aTeNbCTB  KOHTPAreHTOM B COOTBeTCcTBMUM C Ilpmioxkenmem 5), chpaBemiuBasi CTOUMOCTH
paccUuThIBaeTCs 110 CIeAyromeH Gpopmyore:

it}
P]:l.

rie

P 4 — CIIpaBeIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOJMYECTBO JCHEKHBIX MOTOKOB 10 IaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
natel onpeaeneHust CUA;

F, - cymma n-oro jeHe:KHOro MoToKa (IIPOLEHTHI K OCHOBHASI CYMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ athl onpenenenus CUA,;

N - xonmuduecTBO OHEH oT matel ompeneneHuss CYA mo nmaTel n-oro JAEHEKHOTO ToToka; Jlis
MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJICH HHOH CPOK; IJIsl HEMPOCPOUCHHOHN 3aJ0JPKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B JaTy HACTYIUICHUS CpOKa UCTIOTHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTHUBHUPOBAHHBIM CYKJEHHEM HE YCTAHOBJICH HHOM CPOK.

oy - 0e3pucKoBasi CTaBKa JWCKOHTHUPOBAaHWS B TMPOIEHTaX TroAOBbIX. [l 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 3amsToid. JIis
3aJJOJDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKNMM | KaJleHJApHBIA JIeHb — CTaBKa
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RUSFARY.JInsi 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, morepn mpu OaHKpPOTCTBE) — HOJIS OT CYMMBI, IIOABEPKEHHOMN
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 3HaueHUe, PACCUUTAHHOE B JIOJIAX, OKPYTIISETCA 10 4-X 3HAKOB MIOCIIE 3aIIATOM.

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHOW 3a/I0JDKCHHOCTH, He Haxomsmencs B gedoinre, ¢ pakTHIECKOH MPOCPOUKOii
(3a HCKIFOYCHUEM CpOKa TPOCPOUYKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONIIM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedonTa AJisi HPOCPOUSHHOW Ha t THEeW 3aJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEPaIlMOHHOH,

T — cpok It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposarHocTs AedonTa 11 HEMPOCPOUEHHOH 3a/I0JPKEHHOCTH, KOTOpast HCIOJIb30Balach JUIs
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObulO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHOW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSITHOCTH Je(osITa paccUnUTHIBAETCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMaTo|, a UTOTOBOE 3HAYCHUE, PACCUUTAHHOE B JIOJISX, OKPYIJIAETCS 0 4-X 3HAKOB MOCIIE 3alsATOH.

Ilpn onpenenenun obmero oObeMa O0A3aTENBCTB, CPOKA IOTAIICHUS 33J0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycroBust 3aKIIFOUEHHOTO JIOTOBOpa NPEAINONAralT MPU3HAHHE B COCTaBE aKTHBOB
®oHna 3aJ0DKEHHOCTH KOHTPAareHTa C OIPE/ICIICHHOW IEepHOANYHOCTHIO (HAIPHUMEpP, ONEpalioHHAs
apeH/ia), BEJIMYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIIEHHsS PACCUUTHIBAIOTCS OTAEIBHO MO KaXKIOH
NPU3HAHHON CyMMe 33JI0JKEHHOCTH KOHTpareHTa.

— [Ipu orpaxkeHun norameHus: 1eOMTOPCKOM 33T0JKEHHOCTH NIPU MOCTYIUICHUH IUTaTeXen
OT KOHTPAareHTOB YIPaBIISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYI0 OYEpPElb, HA3HAYECHHUEM
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 KYIUTH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB KOHTPareHTa IOHMMAeTCsl BCS HEMOTalleHHas CyMMa JIoira, a CpPOK HMCYHCIETCS MO
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBelIMBas CTOUMOCTh
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:
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P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOMMYECTBO NIEHEKHBIX MOTOKOB JO JaThl TOTAIICHHUsS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro AeHEXHOTo MOTOKA (IIPOLEHTH! M OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - xomumuecTBO AHEH OT matel ompeneneHuss CUA 1o maTel n-oro JIeHEe)KHOTo moToka. Jlims
MPOCPOUCHHOM YacTH 3aI0JDKEHHOCTH B KadectBe Dn mpuHMMaetcst 1 JeHb, €CliM MOTHBHPOBAHHBIM
CYXJICHHEM HE YCTaHOBIJICH MHOW CPOK; JJISI HEIPOCPOUEHHOH 3a10DKEHHOCTH KOHTpAareHTa B COCTOSHUH
nedoiTa B 1aTy HACTYIUICHHS CPOKA MCIIONHEHHS 00s3aTelbCTB B KadecTBe Dy mpuHIMaeTcst 1 neHp, ecin
MOTHUBUPOBAHHBIM CY>KICHHEM HE YCTAHOBIIECH HHOM CPOK.

Taify - Oe3pucKOBasi CTaBKa IMCKOHTHPOBAaHHS B IPOLEHTAaX ToJOBBIX. st poccuiicKux

KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalleHHs  COOTBETCTBYIOUIEIO  IUIATEkA Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiE 3amsToid. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 T[IOTAlllcHHs, HE INPEBBILAINMM | KaleHJapHBIA [eHb — CTaBKa

RUSFAR'.JIns MHOCTPaHHBIX KOHTPAreHTOB HCIONb3yeTcsl OE3pUCKOBAs CTABKA B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedenue D(n) qHEH MOXKeT OKa3aThCs B COCTOSHHU Ae(oIITa, HOPSAIOK ONPEAEICHHsT KOTOPOH yCTaHOBIICH
B HACTOSIIEM NpWiIoKeHWH. i akTuBOB B ciydae nedonra 3HaueHHWe mokaszatens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxona JeGMTOPOB/KOHTPAreHTOB/SMHUTEHTOB/3a€MIIMKOB W3 COCTOSHUS JedoinTa
MepexoJl BO3MOXKEH TOJILKO B cOCTOsiHUE oOectieHeHns. CrpaBeyiuBasi CTOMMOCTb TaKOW 3aJJ0JKEHHOCTH
OTIpeNIeNIAeTCS B COOTBETCTBUU € pazzeioM «2. Ouenka akTuBoB. ObeciieHeHHe 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUH KOTOPBIX BEIMYWHA KPEAUTHBIX YOBITKOB paccYnTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 00S3aTeIHCTB HCIONB3YIOTC «Kor(huImeHTs
KPEIUTHBIX YOBITKOB MPH OTCYTCTBHH IPU3HAKOB OOECIICHEHHS 10 (paKTUIECKOI MPOCPOUKU (aKTUBBI Oe3
MPU3HAKOB OOCCIICHEHWs), PACCUNTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOMICH
kommanuu 3a 2018-2024rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEIUTHBIX YOBITKOB Ipu (akTuueckoil npocpouke (obOecueHenne Oe3 nedonTa), pacCUuMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPArEHTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BallOTE OICHMBAIOTCS CIIEAYIOIIUM
obpazom:

LGD 1o ob6s3aTenscTBaM IO IEHHBIM _OyMaramM KOHTPAreHTOB ONPENEISeTCs B COOTBETCTBHH C
TpeOOBAHUSIMH MMOITYHKTOB HIXKE

- OO0s3aTeNECTBA 110 IICHHBIM OyMaraM B WHOCTPAaHHOW BaNIOTE, B TOM YHCIE IO BBIIUIATE KYIIOHOB M
OMBUJICHJIOB, B OTHOIICHUH IIEHHBIX OyMar, XpaHEeHUEe KOTOPLIX OCYIIECTBIIETCS HA CYETE HOMUHAILHOIO
JlepKaHusl ClellMaJIu3upPOBaHHOTO Jieno3uTapusd, oTkpeiToro B HKO AO HPJI, 1 no KOTOpbIM BhIILIaTa 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 o6s13arenscTBam npuHnMaeTcsa paBHeiM 100%.

- OOs3aTennpCcTBa, B TOM YHC/IE 110 BBHILIATE KYIOHOB M IMBUAEHIOB, B OTHOIICHMM IIEHHBIX OymMmar,
XpaHEHHE KOTOPBIX OCYIIECTBIASETCS Ha CYET€ HOMHUHAJIBHOTO JEpPKAHUSA CIENMATU3UPOBAHHOIO
nenoszurapus, oTkpelToro B HKO AO HPJI, u BeIIIaTa 0 KOTOPEIM MOJKET OBITh POU3BENEHA B pYOJISIX 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 [ICYA TTM® LGD no 3tum 00s3aTelIbcTBaM IIPUHUMAETCS PaBHBIM
100%. B cinyuae eciy mpsMO WM KOCBEHHO CTajia HaOJroJaeMa UM AOCTYIIHA MHPOpMAIMS O TOM, YTO
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00s13aTenpCcTBa OYAYT IOralieHbl B ONpeAeIeHHbBIA CPOK, B TOM YHCJIE B pyOJIsIX B CYMME, DKBUBAJIEHTHOU
CTOMMOCTH 00s3aTeILCTB B MHOCTPAHHOM BaJIOTE, CPOK HAcTyIuieHHs aedoiaTa MOXKET ObITh HU3MEHEH
(yBEJIMYEH WM YMEHBUIEH B COOTBETCTBUU C IMOJAYYEHHOH MH(pOpMAaIMell) Ha OCHOBAHUM JKCIEPTHOIO
(MOTHBUPOBAHHOI'O) CYKACHUS Y IIPaBIISIIOLIEH KOMIIAHUH.

OO0s13aTeNbCTBA, B TOM YHCJIE IO BLIILIATE KYIIOHOB M IMBUCHIOB, B OTHOIICHHUY IICHHBIX OyMar, XpaHCHHE
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOTO JAEPyKaHHs CIENHMAIN3MPOBAHHOIO JEIIO3UTAPHI,
OTKDBITOrO B MHBIX gemosurapusx, kpome HKO AO HPJ, oueHuBarTcs B 0OIIEM HOPSIKE,
ycranoBaeHHOM TICYA TIM®. C parel, KOrna mpsMO MM KOCBEHHO CTaja HalJrogaeMa MM AOCTYIHA
nHGOPMALIM O TOM, YTO 00s3aTeNbCTBA HE OYAYT MOralmeHbl B PE3YJIbTATE COOBITHH, VKa3aHHBIX B 1. 1.1,
IIpunoxenus 1 Takue 00sA3aTEIbLCTBA IPU3HAIOTCS HAXOMAIIMMHUCS B cocTossHMH nedonra v LGD mo stum
00s3aTenpcTBaM npuHUMaeTcsa paBHBIM 100% (pemenne ohopMIIIETCs SKCHEPTHLIM (MOTHBHPOBAHHBIM )
cy)aeHreM YIIpaBistomeil KOMIIAHHUH).

4, MeTon ydyeTa KpEeIUTHBIX PUCKOB, MYTEM OLIEHKHM CIPABEIIMBOM CTOMMOCTH IO OTYETY
OILICHIIMKA 10 COCTOSHMIO Ha ATy, HE pPaHee BOSHUKHOBEHUS COOBITHS, BEAYIIETO K 00ECICHEHMIO.

[IpuMeHeHHE OTYETa ONCHINUKA COOTBETCTBYIOIIEro TpeboBaHusM DenepanbHoro 3akona "OO
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
u Hacrosiuux IlpaBun ompenenenust CHA st neneld onpenenaeHusi CIpaBeIIMBOM CTOUMOCTH C Y4ETOM
oOecrieHeHNsI BO3MOJKHO JIJIS BCEX aKTHBOB, a TaK XKe I IPOCPOUCHHOM NeONTOPCKOI 3a10KEHHOCTH.

3. Tlopsnok onpenesieHHs: BeJIMYMHbBI KPEIUTHBIX YOBITKOB

Jns neneil KOpPpEeKTUPOBKM Ha KPEIWTHBI PHUCK KOHTpareHTa YNpaBisolias KOMIaHUs
UCTIONB3YeT cleAylomue moaxoasl k ompeneneHuio PD, LGD u BenHMuuHBI KpEeAUTHBIX 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 peiituaroBsix areHTctB Moody’s Investors
Service’, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
areaTctBo RAEX («Oxcmept PAy), Fitch Ratings, S&P Global Ratings, my0mukyeMbrx
Ha CalTe COOTBETCTBYIOIIEr0 PEHTHHTOBOTO areHTCTBA B COCTAaBE E€KETOJHOTO OTYETA.
[lo koHTpareHTaM, KOTOpPHIM OBUT TPHCBOCH BHYTPCHHUH PEHTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJIB3YIOTCSl ITyOJIMYHBIE CTaTUCTUYECKHE JAaHHBIE MO BEPOSTHOCTIM
nedonra (PD) u morepsim B cinydae aedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  AHanmutudeckoe KpemutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn sTOM, HaNIMYUE y POCCUICKOrO KOHTpAareHTa peHTHUHIa MHOCTPAHHOIO PEUTHHIOBOIO areéHTCTBA HE
IPUHUMAETCS B pacdeT U pacCMaTpUBAETCs, Kak OTCyTCTBUE peituHra. J[lns onpenenenus PD
UCTIOJIBb3YETCs CIeLYOMuUil MOaX0;
a) Hcmonesyercs 3HaueHus PD poccuiickoro peittuaroBoro areHrctBa AO «Okcmept PA» depes
COIIOCTABJIEHNE PEHTHHIOB POCCUIICKUX PEHTHHTOBBIX areHTCTB.
B cnydae Hanu4Ms y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSIETCS
3HaueHue PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
AreHTcTBO) (Tabnmuma «YpoBHU (4WacTOTHI) Aedoira N0 PEHTHHTOBHIM KATETOPHSIM HAIMOHAIBEHOU
POCCHIICKON pEHTHHTOBOW MIKalkl ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHTa, KPOME CTPYKTYPHBIX
obnuranuii ¥ WHCTPYMEHTOB CTPYKTYpHOTO (DMHAHCHPOBAaHHS», B COCTaBE OTYETAa 00 HCTOPUYECKHX
JaHHBIX 00 ypoBHAX aAedonTa MO PEHTHHTOBBIM KaTETOPUSAM NPHMEHSAEMBIX PEHTHHIOBBIX MIKAJ MO
WTOTaM TIOJIHOTO KaJeHJapHOro rojaa, HaubOosnee Onmm3koro k pgare ompenenenus CYA.. Hcrounuk:
https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu »TOM B ciyyae HaJM4YUsl Y KOHTpareHTta
HECKOJBKUX PEHTHHTOB, IPHUCBOCHHBIX PAa3HBIMHA POCCHIICKIMH PEHTHHTOBBIMH ar€HTCTBAMH, BEIOMPAETCS
HaMMEHBIINN PEUTHHT U3 aKTyalbHBIX U COOTHOCUTCA ¢ peiTHHroM AO «OkcmepT PA» B cOOTBETCTBUH C
Tabmuueit cooTBeTCTBUS KA peHTHHTOB B 1. 5 [Ipunoxenus 4. «MeToauKa OLEHKH KPEAUTHOTO PUCKa
KOHTpareHTa». B ciryqyae HeobxomuMocTu mnposecTH comocraBienne pertuHro OOO "HKP" u OOO

7 Merounuxk JaHHBIX (YNpaBsiiolasi KOMIAHUSA UCOJIb3YeT JaHHbIE, OY0JUKOBAaHHbIE HA 1aTy onpedenenuss CHA) -
Annual default study
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6muma. Average cumulative issuer-weighted global default rates by alphanumeric rating, »

rpada 1 — 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 KPEIMTHBIX PEHTUHIOBBIX areHTCTB, yKa3zaHHOW B H(popmaruoHHoM cooOmennn banka
Poccun «MHpopMalys 0 COMOCTaBICHUH PEHTUHIOBBIX IIKAJI POCCHHCKHUX KPEIUTHBIX PEHTHHIOBBIX
areHTCcTB», Hanbonee Onu3koro k aare onpenenenust CYA.. J{ns oroGpannoro peiitunra ot AO «Okcrept
PA» BeIOupaercst cootBercTByromee 3Hadenne PD mo tabnune 8 mist cpoka 1 rox.
Jns1 KpynHBIX KOHTPAareHTOB B CilIy4yae OTCYTCTBUS PEWTHUHIA OJHOTO M3 POCCHUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIINXCS K MPEIPHUATHAM MAJIOTO U CpeaHero oms3Heca (BbIpydyka 4 Mipa pyo. u boiee B
TOJ), TIPUMEHSIETCS CpeqHssi BeposTHOCTh Aedonra mms Speculative Grade ot arentctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIETO OTYETa IO €XKErOJHOMY HCCIICIOBAHMIO KOPIOPATHUBHBIX AedontoB (Annual
default study) ¢ mpuMeHeHHEM COOTBETCTBHS YpOBHEW pedTwHroB, Tabmuma Average cumulative issuer-
weighted global default rates by alphanumeric rating, ». Beioupaercst 3nauenne PD st cpoka 1
roa. HoBble oTdyeTsl oT arentctBa Moody’s NMpHUMEHSIOTCS NpH YCIOBHUM HampaBlieHHs YTIpaBIsFOLIeH
KoMITaHueH mucbMa B Crenuaiu3upoBaHHBIE JENO3UTAPUU C MOJITBEPKACHUEM BO3MOXKHOCTH AOCTYMa K
YKa3aHHOMY OTYETY.
Omnpenenenne 3na4enust LGD Bo3MOXHO M0 aKTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapieHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompezensiercs HA OCHOBaHMU aKTyalbHBIX MyOJIMYHBIX JOCTYMHBIX JAQHHBIX U3 OTYeTa
peiiturroBoro arenrcrea Moody’s mo eXerogHOMY HCCICIOBaHHIO KOPHOpAaTUBHBEIX nedonroB (Annual
default study) tabamma Average senior unsecured bond recovery rates by year before default, Ha
TOPHU30HTE | TOJ B COOTBETCTBHH C NMPHHAIICKHOCTHIO COTTOCTaBICHHOTO PEHTHHra KOHTPAareHTa K TpyIie
PEHUTHHTOB, IJIs1 KOTOPBIX ONpenersieTcs recovery rate .
B cnydae Hamuuus y KOHTpareHTa pEeHTHHIA OJHOTO M3 POCCHUICKMX PEHTHHIOBBIX areHTCTB depe3
COIOCTABJICHHE PEHTHHIOB B COOTBETCTBUM C TalOiMield COOTBETCTBUS INKaJ PEUTHHTOB B M. 5
IIpunoxenus 4. «MeToaMKa OIGHKM KPEIUTHOTO pHUCKAa KOHTPAreHTa» OINpenensercs peHTHHT
peiiturrosoro areurcrea Moody’s. TIpu 3ToM B clyyae HaaW4usl HECKOJIBKUX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCUHCKMMU PEHTHHIOBBIMU areHTCTBaMH, BHIOMPAETCS] HAMMEHBUINH PEUTHHT M3 aKTyaJIbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, corocrapieHue
ocymecTBisieTcs depe3 pertuHrn AO «Okcrmept PA» ¢ mcmonp3oBaHHEM TaONHUIBI COMIOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUIICKHX KpPEANTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH(opmarmoHHOM
coobmennn banka Poccun «MHbOpManys o conocTaBIeHN PEHTHHIOBEIX KA POCCHMCKUX KPEIUTHBIX
PEHTHHTOBBIX areHTCTB», HambOosee Onuskoro k jnare ompenenennss CYA. Hammume y KoHTpareHTa
pEeHTHHra WHOCTPAHHOTO PEHTHMHIOBOIO areHTCTBAa HE NPHHUMACTCS B PacueT M paccMaTpHBaeTCs, Kak
OTCYTCTBHE PEHTHHTA.

J1si KpynHBIX KOHTPareHTOB B Cllydae OTCYTCTBUSL PEWTHMHIA OJHOTO M3 POCCUICKUX

PEUTHHTOBBIX areHTCTB, HE OTHOCAUINXCS K MPEANPHUATUSIM MAJIOTO U CpeHero OuzHeca (BbIpydKa

4 mutpz py6. u Gomee B TO), MpUMEHSIETCS 3HAUCHHKE recovery rates mis Speculative Grade.

— Ha OCHOBaHUU COOCTBEHHBIX HaOII0JaEMBIX CTAaTUCTUYECKUX JIaHHBIX,
MTOJITBEPKAIOIINX CTENEeHb OO0CCHeHEeHUsI (BEMUYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPESIUTHOTO Ka4eCTBA KOHTPAreHTa U OXKHIIAEMBIX K
MTOJYYCHHIO JCHEKHBIX TIOTOKOB.

4. Tlopsmok onpeneaeHus] BeIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

B cBomx pacuerax Ympapisromas KOMIAaHUS MPHIACPKUBACTCS CIEAYIOIMINX OOIMIEPU3HAHHBIX
MPUHIUIOB cOopa 1 00pabOTKH CTaTUCTUIECKOI HH(pOpMAIHN:

— CTaTUCTHYECKast HH(YOPMAITHS JTOJDKHA OBITH PETIPE3CHTATHBHOM IS KITaCCOB KPEIUTHBIX
TpeGoBaHUi (TPYIIIBI OTHOPOJHBIX KPEAUTHBIX TPEOOBaHMIT), B OTHOIIEHHUH KOTOPBIX OYIYT HPHUMEHSTHCS
pe3yIbTaTHl PACUETOB,

— pacueT KOX(QUINEHTOB KPEIUTHBIX YOBITKOB BKIIFOYAET B ceOsl BEPOSATHOCTH Aedonra
(PD) u ypoBens noteps npu aedonre (LGD) u q0mKeH OCHOBBIBATHCS HA MEPHOAE HAOIIOACHUI, KOTOPBIH
0XBAaThIBaeT KAK MUHUMYM OJIMH MOJIHBIM LIMKJI 1€I0OBOM aKTUBHOCTH;

— ompenenseMbie  YTIPABISIOMICH KOMIIAHWEHW 3HAYCHUS BEPOSATHOCTH Je(oiTa TOIDKHBI
COOTBETCTBOBATh (PAKTHYECKOHN YACTOTE pealM30BAHHEIX Je(OITOB ICOUTOPOB/KOHTPATCHTOB, a 3HAYCHUS
YpOBHSI MOTeph Tpu HedoiiTe, ompesenseMbie Ynpapistomeii Komnanue#, TOMKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX MOTEPh MPH Je(oiITe KOHTPAreHTOB.

Ha ocHOBe NOJy4eHHBIX pAcdyeToB, YTPABIAIOMIAs 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 it pacuera KOX(PQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3aTelsix BeposTtHocTu nedoirta (PD) u ypoBHs noteps npu nedounre (LGD).

Pacuer k03(h(pUINEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHHUS) OCHOBBIBACTCSl HA CTATHCTHYECKUX
JIAHHBIX, MOJTBEPXKIAIOIIUX CTENEHb OOECIIEHEHHS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIHUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHHs IACHEKHBIX ITOTOKOB, HCIIONB3ysS MAaTPUYHBIN
METOJI TPYIINPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M IPYIIIIaM KOHTPareHTOB, pa3pabOTaHHBIN
VYnpapnsromed KOMIaHHEH Ha OCHOBAaHMM HMCEIOUIMXCA Yy HEE CTaTUCTUYECKMX HaHHbIX. 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.

Hcropuueckne k03()(UIMEHTHI KPEAUTHBIX YOBITKOB (0OECIEHEHHMS]) PaCCUMTHIBAIOTCS IyTEM
JIETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IpyIIie KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
TPYIIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJI0JDKEHHOCTH 1O BceM KOHTpareHTaMm. [Ipu aTom Ympasmsronias
KOMITaHHS HCHIOJIB3YET METO KyMYJIITHBHOTO TIOCTPOCHUS IIPUMEHUTEIBHO K KaXKI0H 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 |

KoadhdunueHTs! KpeTUTHBIX YOBITKOB MPH OTCYTCTBHU MPU3HAKOB 00ECIeHEHHS 10 (DaKTHIECKO
MPOCPOYKHU (aKTUBBI O€3 MPU3HAKOB 0OECIIEHEHUS), PACCYMTAHHBIE HA OCHOBAHUH CTATUCTHYECKUX JaHHBIX
Ynpausromeit komnaanu 3a 201 8-2024rr.18:

I'pynna gebuTOpoB/ KOHTPAreHTOB Kpemurabie yositkn (PD*LGD)
Jlebutop/koHTpareHt obpasoBaH Oosee 3-X JeT Ha3aa U YCTABHBIH

karmTai 6osee uiu paseH 100 Thic. py0. (OJHOBPEMEHHOE BBHIIIOIHEHUE 23,62%
ycIoBuif)

Jlebutop/KoHTpareHT obpa3oBaH MeHee 3-X JIeT Ha3al W/ YCTaBHBIH

0,
karmran mexee 100 Toic. pyo. 24,82%

®usznueckue auna u UIT 24,67%

KoaddunmenTsl KpequTHBIX YOBITKOB TIPH (akTHUecKol Tpocpouke (obecuenenue 6e3 nedonra),
paccuMTaHHblE HA OCHOBAHMM CTATMCTHYECKHUX JIAHHBIX Ynpasisionlel koMnanuu 3a 2018-2024rr.1°:

oS
Kpenutnsie yositku (PD*LGD), KpenutHble yObITKH S —

MPU IIPOCPOYECHHOU (PD*LGD) npu cpoke (PD*LGD) riph cpoke
3a10/KeHHOCTH OT 1 110 30 nHeit MIPOCPOYEHHOMH pHcp
I'pynma koHTpareHToB IPOCPOYCHHOMN
3a/I0JDKEHHOCTH
. 3aJ0JbKeHHOCTH OT 61 710 90
or 31 no 60 nuei .
JTHEH

Konrparent obpaszoBan Oosee
3-X 1IeT Ha3a/1 U YCTaBHbIH
KanuTai Ooree win pasen 100 23,62% 26,26% 26,64%
ThIC. py0. (OZHOBpPEMEHHOE
BBINOJIHEHHUE YCIIOBHI)

KoHnTpareHT o6pa3oBaH MeHee

3-X JeT Ha3a1 W/UITH YCTaBHBIH 24,82% 27,18% 27,80%
karmtas MeHee 100 Thic. pyo.
dusnueckue nuna u UI1 24,67% 30,23% 31,49%

Koadhdunmentsl kKpeauTHBIX YOBITKOB Ui ciydas JedoiTa, pacCuMTaHHbIE HA OCHOBaHUU
CTAaTUCTHYCCKHUX JAHHBIX Ynpasisonieii komnannu 3a 2018-2024 rr.:

KpenutHbie yObITKH KpenutHble yObITKH

(LGD) mipu cpoke (LGD) mipu cpoke Kpenurtasie yosrrku (LGD) mpu cpoke
I'pymmna KOHTpareHToB [IPOCPOYCHHON MIPOCPOYCHHOM MIPOCPOYCHHOM 3aJOJDKEHHOCTH CBBIILIE

3aJJ0JDKEHHOCTH OT 91 3a0JDKEHHOCTH OT 181 365 nHel

1o 180 gueit 110 365 nueit

8 Ecrm CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B pa3HbIe TPYIIEl AeOUTOPOB/KOHTPATeHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
® Ecnu cTOpoHO# 10 10TOBOpY SBIAIOTCS JBA M 00JIEe KOHTPAreHTOB, MNOMANAIONIME B PA3HBIE TPYIIIbI JCOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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Konrparent obpa3zoBan 6onee 3-
X JICT Ha3a/] ¥ yCTaBHBII KaluTal

6onee nu paBen 100 Toic. pyo. 27,19% 27,63%
(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%

27,71%

38,96%

OCHOBBIBaICh Ha UMEIOIIHUXCS CTATUCTHYCCKHUX JaHHBIX, praBH}IIOH.[aﬂ KOMITaHHS YCTAaHOBHIIA,
YTO B Cliyda€, €CJIM 3aJ0JDKEHHOCTE HE BO3Bpalll€HA B CPOK TPHU KAJICHAAPHBIX I0a, TO BEPOATHEE BCETO

TaKas 3aJ0JDKCHHOCTb HE 6y;[eT BO3BpalllcHa U B 6onee O3 HUN CPOK W BEPOATHOCTH €€ BO3BpaTa 0e3

JOMOJTHUTEIbHBIX BJIOKCHUM 110 B3BICKAHMIO - MHUHHMAajbHAa. ﬂﬂﬂ Takol 3aJI0JKEHHOCTH KpEAUTHBIC

yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.

Koa¢h¢uuneHTsl KpenuTHBIX YOBITKOB IIOJUIEXKAT MEPECMOTpY YNpaBISIOIIEH KOMIaHUEH
€KEeroJIHO, HE MO3HEE TPEX MECSIEB 110 UCTEYEHUH KaJIeHIapHOTo roja.

5. Tlopsiaok ompenesneHus peiiTHHIa KOHTPareHTa

Hacrosiiuuii mopsaok CIOyKUT [ OLUEHKH KPEAMTHOTO PHUCKA KOHTPAareHTa, MO KOTOPHIM
VYipasisitomias KOMIIAHUS ONIpeAeanIa peUTUHT. B kauecTBe pelTHHra KOHTpareHTa UCIoiIb3yeTcs

— aKTyaJIbHble Ha JaTy OLEHKM PEUTUHIM NPHUCBOECHHBIE KOHTPAreHTy KpPEIUTHBIMU
PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT MMeeT PEUTHHIU Pa3HbIX YPOBHEH OT
HECKOJIbKUX PEUTHUHIOBBIX AareHTCTB, TO IS LIeJied OLIEHKM B KadyecTBE pPEUTHHra
KOHTpareHTa MIPUHUMAETCS HaVMEHbIIHI u3 MIPUCBOEHHBIX pEUTHHTOB
COOTBETCTBYIOILIUMH PEUTUHIOBBIMM areHTCTBAMU C IPUMEHEHHEM COOTBETCTBUSA

YpOBHEHN peUTHUHTOB 1O TabnuIle COOTBETCTBUS IIKAJ PEUTHHTOB:

BuyTtpennss
Pei 5 Moody's S&P Fitch peiiTuHrOBast
eliTHHTOBas AKPA KCHepT woxens YK
rpymnmna PA
MesxkayHapoaHasi IKaJja
Baal BBB+ BBB+ BBB+
Peiftironas | ApAARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TASE Bal BB+ BB+ BB+
. AA-(RU)
Peiitunrosas
rpymma |l
A+(RU), ruAA-,
A(RU) UA+ Ba2 BB BB BB
A-(RU), ruA, ruA- ) i
BBB+(RU) | , ruBBB+ Ba3 BB BB BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
PeliTunronas ruBBB-,
rpynma 1 BB+RU) | B+ B2 B B B
BB(RU), ) i
BB-(RU) ruBB B3 B B B-
CCC+
PeiiTuHrosas CCC, CC, CCC
rpymna IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CC

— €CIli y KOHTPAareHTa OTCYTCTBYET PEHTHHI yKa3aHHBIX PEUTHUHIOBBIX areHTCTB HA JaTy
OLICHKH, TO OIIEHKAa pEHTHHIra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTpPEHHEU
peiTUHTOBOM MoJenu Ympasiswooliedl koMnanud. BHyTpeHHU pedTHHT NpUCBauBaeTCs
[0 MEXIyHapOJHOW INKale COINIAaCHO TaONuIle COOTBETCTBHMS INKAJIl PEHTHHIOB
(npuBesieHHOH BbIIE). BHYTpeHHMH PEHTHHI I€pecMaTpUBAaETCs/TIONTBEPIKAACTCS HE
pexe 1 pasza B roj, MM B clly4ae NOSBICHHS MH(POPMAIMU O 3HAYUTEIILHOM YXYIIICHUN
(MHAHCOBOTO TIOJOXKEHUS KOHTpareHTa. CBeieHHS O

BHYTPEHHEM pEUTHHTE,
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IIPUCBOCHHOM KaXJIOMY KOHTpPAareHTy-3aeMIIHKY, HPEI0CTaBISIOTCS B
Crneunani3upoBaHHBIN JIETIO3UTAPUIl HE MO3JHEE JaThl Hayaja NPUMEHEHUS! HACTOSIINX
IlpaBui, a Takke €KeromgHo He mo3faHee 31 mexabps kaxaoro roaa. B ciyuae
IepecMOTpa BHYTPEHHEro peHTHHIa, CBEJCHHs O HEM IPEeAOCTaBISIOTCS B
Crneumanu3upoBaHHBIA Jerno3utapuii He mo3gHee 1 pabouero pHsA. Ilo HOBBIM
KOHTPareHTaM-3aeMIIMKaM CBEICHHS O BHYTPECHHEM pPEHWTHHTE MPEIOCTaBIIOTCS
Crienai3upOBaHHOMY IETIO3UTApHIO He Mo3xHee | pabodero mHS ¢ AaThl MPU3HAHUS B
COCTaBE aKTHUBOB 3aiiMa ¥ MHOTO aHAJTOTUYHOTO HHCTPYMEHTA.

[Ipy mepBOHa4aNbPHOM MpPHU3HAHUHM 3afiMa, aHaNW3 (PUHAHCOBOW OTYETHOCTH 3aeMINHKA W
MPUCBOCHNE BHYTPEHHETO PEWTHHTa NPOBOAWTCA HAa OCHOBAaHMHU IOCIEOHEH NOCTYMHOW HAa MOMEHT
aHanu3a OyXTanTepcKOi OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaX €XKEToJHOr0 IepecMOTpa/TONTBEPIKIACHUS
BHYTPEHHETO PEUTHHTa IIPON3BOJUTCS HA OCHOBAHHUH TOJIOBOM OYXIaJaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHuss umHOpManuMM O 3HAYUTEIBHOM YXYALICHUH (HHAHCOBOTO MOJIOKEHHMS
KOHTpareHTa aHaJu3 (UHAHCOBOH OTYETHOCTH W IEPECMOTP/HNOATBEPKICHUE BHYTPEHHEr0 pEHTHHTa
MPOU3BOJUTECS Ha OCHOBaHMH IOCJIEJHEH IOCTYNHON Ha MOMEHT aHajiu3a OyXraJTepCKOW OTYETHOCTH
KOHTpareHra.

IIpn ompeneneHnM peWTHHra KOHTpPAareéHTa Ha OCHOBE BHYTPEHHEH PEHTHHTOBOH MOIEIH
Ynpapnsrome KOMIIaHAH, TPUMEHSIOTCS CIIeIyIOINE IPABIIIA!

— JUI1 JICTIO3UTOB W CPEACTB, pa3MCEUICHHBIX Ha OaHKOBCKMX CYETaX B KPEIUTHOU
OpraHM3alliH, HCIIOIb3YCTCA/ONPEAETIeTCS PEUTHHT COOTBETCTBYIONMIEH KpETUTHON
OpTaHH3aIIH;

— AJiA 3aliMOB ¥ aHAJIOTHYHBIX HUHCTPYMEHTOB, I/ICHOJ'IL?;yeTCH/OHpeL[eHHeTCH peﬁTHHF
3aEMIIMKA W COOTBETCTBYIOIIETO IMOPYYHUTENSA, NMPU YCIOBHHM HaIW4us 10 JIOrOBOPY
MIpPEeJOCTaBIEHUS 3aiiMa NOpyduTenbcTBa. lIpM 3TOM OleHKAa KpPEAUTHOTO pHCKa
3aEMILUKOB U NIOPYUYUTENEH IIPOU3BOAUTCS COBOKYIIHO B OTHOILIEHUU KaXJ0ro JOroBopa
3aiiMa WM aHaJOTHYHOIrO aKTUBa, BBUAY TOTO, 4YTO IIPU HEUCHOJHCHUHU WA
HEHaUIC)KAIIeM  WCIONHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA MOPYYUTENb M JOJDKHHUK OTBEYAIOT IEpes KPEIUTOPOM COIHMIApPHO (B
cmy ct1. 363 'K P® u ycroBwmii 3aKIIFOYCHHBIX TOTOBOPOB 3aiiMa). [lopyunTens oTBedaeT
nepesl KpeAUTOPOM B TOM Jk€ 0ObeMe, KaK W JIOJDKHHK, BKJIIOYas yIIaTy HPOLEHTOB,
BO3MEIIEHHE CY/IeOHBIX M3/IEPXKEK MO B3BICKAHUIO JIONTa U JPYrHX yOBITKOB KpEANUTODA,
BBI3BAHHBIX HEWCIIOJIHEHWEM WM HEHAAJIeXalluM HCIIOJHEHHEM 00s3aTesIbCTBa
JOJDKHUKOM.

Takum oGpa3zom, B cilyyae, €CIM B OTHOLICHHH 3aeMIIHKA, MOPYYUTENS YTIpaBIISIONIeH
KOMIIAHUEH IIPUCBOCHBI BHYTPEHHHME PEUTUHIM pa3HOrO YpPOBHI, TO B LEJAX
KOPPEKTUPOBKU CIIPABEIJIMBOM CTOMMOCTH AaKTMBOB HAa KPEAUTHBIM PUCK KOHTpAareHTa
CJIICAYCT MPUMEHATH HaMMEHBIINH U3 IMPUCBOCHHBIX.

[TopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHH IPOCPOUYECHHBIX 00s3aTEIIHCTB
KOHTpareHra.

[MopyuunTenbcTBa GU3MUECKUX JHI HE TPUHUMAIOTCS B pacyer.

5.1. MeTopo0s10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHTa 32eMIIUKOB

PefituaroBass Moxens HeoOXoauMa [UIS ONpPENCNCHHS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPUCBOCHUSI BHYTPEHHETO PEUTHHTa, C IEIbI0 KOPPEKTHPOBKHU CIIPABEUIMBOW CTOMMOCTH AaKTHBOB Ha
KPEeIUTHBII pHCK 3aeMIIuKa (cormacHo myHKTY 13 HacTtosmux [IpaBum).

BXogHBIME TaHHBIMHA PEUTHHTOBON MOJEIH SBIISIOTCS ONPEICICHHBIE XapaKTePUCTUKN KOMITAHUH
(¢puHaHCOBBIE W He()HWHAHCOBBIC), B3BEIICHHBIE WHCXOAS W3 HMX BAXHOCTH. PelTWHTOBasS MOJenb
KOPIIOPAaTHBHBIX KOMIIAHMH TakXe YYHTHIBACT BIHUSHHE CTPAHOBOIO M  OTPAciI€BOTO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PUCKOB IPOU3BOAUTCS HA OCHOBE PEUTUHIOB KPEAUTHOIO KIMMaTa
CTpaHbl U CTEIICHH 3aBUCHMOCTH OM3HEca PEeHTHHIyeMOH KOMIIaHWH OT CTPaHOBBIX pucKoB. OTpacieBas
credrKa KOPHIOPATHBHOW KOMIIAHWM YYUTHIBAETCS B PEHTHHIOBOI MOJENM Kak B BHUJIE OTAEIBHOTIO
HoKa3aresis, TaK U Ha OCHOBE HKCIEPTHOTO aHaln3a C YYeTOM 3HAUMMOCTU T€X MM HHBIX CTareil
OTYETHOCTH XapaKTEPHBIX ISl Pa3IMYHBIX OTpacied. Takke NMPOBOAMTCS OLEHKA CIEHU(PHISCKUX IS
OTpaciy MoKa3areael AeITeNbHOCTH KOMITaHHH.

OO6mras Tabsmna GakTOpoB M BECOB MPEICTaBICHA HIXKE:

Bec moarpynrmel B Bec nokazaresns B
Py ITokazarenn

IToarpymnmna ¢gaxTopoB
Py b p HATOrOBOM Oajrie HWTOrOBOM Oarie

Crpanossle (akTopst (25%)

OneHka cpeasl | 25% | CrpaHa U OCHOBHBIE  PBIHKH | 5%
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JACATCIBbHOCTHU

XapakTepucTUKa SKOHOMHUKHU CTPAHBI 10%
PerynsaropHas cpena 5%
PeliTuHr ctpansl 5%
Busnec-daxtops! (30%)
OneHka cOOCTBEHHUKOB 10% CTpyKTypa BriaACHA S%
BeposaTHOCTh NOAEPKKU 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka 6H§Heca u 20% 3aBUCHMOCTD 5 oT 4%
KOHKYPEHTHOH Cpezibl MOCTABIIMKOB/TIOTpEeOHTENICH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%

®dunaHCcOBBIC (hakTOpHI (45%)

KauecTtBO OTUETHOCTH U

6,8% KagecTBo oTUeTHOCTHU M aynuTa 6,8%
ayauTa
Bennunna BeIpyuKH 1,1%
JluHamMuKa  OCHOBHBIX 4.4% BenuunHa COBOKYIIHBIX aKTUBOB 1,1%
MoKa3zaTesei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
ITokpbITHE MPOIIEHTHBIX TIATEXKEN 3,4%
JlonroBas Harpy3ka 20,2% D P 0
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaia 2,0%
Koadduruent TeKylen 0
0 2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koapdunuent MTHOBEHHOM
J'II/IKE)I/Iq])IHIj)CTH 2,0%
DKcrepTHas OLEHKA JAWHAMHKH | 0.7%
MEPCIECKTHB MTPUOBUIPHOCTH '
CBOOOIHBIN IEHEKHBIN ITOTOK 1,4%
[IpuOsIIEHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4yicTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxip1if 13 KOMIIOHEHTOB PEHTHHIOBOM MoJienu (MepeYeHb CM. B TAOJHIIE) MPEICTaBIAET COOO0M
OTJIENIFHO B3STOC HANPABJICHUE MCCICIOBAHUS OJJHOTO MM HECKOJIBKHUX ACIIEKTOB JESITEIbHOCTH KOMITAHUHI
W OILIGHUBAaeTCsA Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIHUTCS
MOCPENICTBOM METO1a HMHAHCOBEIX KOA()(UIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PefiTuHrOBass MOAENh HMMEET MONYIOTAPUPMHUUECKYIO CICHH(PUKAINIO, TO €CTh 3aBUCHMOCTB
UTOTOBOro Oajuia OT JIOrapu(MOB KOJUYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

HToroBelii 6ayim pedTUHTOBOW MOJETN PACCUMTHIBAETCS KaK CyMMa IMOJIYYEHHBIX MO (pakTopam
0aJIIoB, B3BEIICHHBIX B 3aBUCMOCTH OT BeCa, MPUBEACHHOTO B TabauIle PakTOPOB U BECOB:

TOTAL SCORE =&, Xi = Ki, rue

Ki — 3Ha4yeHwue i-ro kputepus;

Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.

Heob6xoauMbpIMu MCTOYHMKaMU MH(QOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITAaHHH
SIBIISIFOTCSI:

— OTYETHOCTb, COCTaBJIIEHHAss B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHMHAHCOBOH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeTOM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAs MO HAIMOHANBHBIM craHaapram (musi Poccum — PCBY), nm
yIpaBJeHYECKasi OTYETHOCTD;

— MaTepHabl CpeACTB MacCOBOI HH(OpMalny;

— ©XEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, ”HPOPMAIMOHHBII MEMOPaHIYM;

— MaTepHaibl peHTHHTOBBIX areHTCTB;

— IIpOYMe UCTOYHHMKH KaueCTBEHHOH MH(OpMaU O KOMIIAHHH.
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Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYyLIECTBEHHBIM 00Opa3oM TOBJIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHBbIE (aKTOpPBl B 0053aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCUMOCTH OT Ba)KHOCTH
BiusHUA  (pakTopa, STOMy (akTopy mnpHcBamBaeTcs wmTpadHOW WM  OOHYCHBIH 0ami, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.

Ucxoms w3 kommvectBa HaOpanHBIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MIPUCBAaMBACTCS BHYTPCHHUI PEHTHHT (COTIIACHO MEXIYyHApOMHOW IIKalle PEHTHHIOB) B COOTBETCTBHH CO
CIeyIomIeH TabIuei:

HWroroserii 6amn BH}’TUPGHHI/IFI
perTHuHT
oT 10 (MexmyHapoHas
Kaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCC-

45 0 CcC
IToporossie 3HAYCHUS Mokasaresien JeSITeTbHOCTH OIIEHUBAEMOT' 0

KOHTpareHTa/3aeMIIuKa/ieouropa s uelieil Npu3HaHus aKTHBA 00ECLIEHEHHbBIM:

1. OTpunaTenbHbIH KarmuTal (OTPUIIATEIEHBIC YHCTHIC AKTHBEI);
2. YOBITKH 10 UTOTaM 3aBEPIICHHOTO (PHHAHCOBOTO T'OJIa;
3. CHumxeHue BoIpydkH Ha 50%.

5.2. MeTono0s10rusI IPHCBOEHNS] BHYTPEHHEr0 PedTHHIa KPeAMTHBIX OpPraHu3anmii

PefituaroBass Mozens HeoOXoawMa sl ONPEAETCHHS KPEIUTOCIOCOOHOCTH  KPEIWTHBIX
OpraHU3aIi, IPUCBOCHUS BHYTPEHHETO PEHTHHTA M MOCIEAYIOIIEr0 pacyeTa KPeIUTHOTO PHUCKA, C IIETBI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OPTaHU3AIUH.

BXomHBIMH JTaHHBIMM PEUTHHTOBONH MOZENH SIBIIAIOTCS OMNpEICTCHHBIE XapaKTEPHCTHKU
KpenuTHON opranm3anuu ((puHaHCOBBIE W HEe()UWHAHCOBBIE), B3BEHICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTuHroBas Mopenb TakKe YYMTBIBA€T BIUSHHME CTpPaHOBOro pucka. KoppekTupoBka Ha YpOBEHb
CTPAaHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE PEUTHMHIOB KPEJUTHOrO KJIMMAaTra CTPaHbl M CTEIEHU
3aBUCHMOCTH On3Heca peHTHHIYeMOil KpeJUTHON OpraHu3alny OT CTPAHOBBIX PHCKOB.

OOmas Tabauia GakTopoB M BECOB MPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
py b P HTOroBOM Oajrie HATOrOBOM Oare

Crpanossie dakropsl (30%)

Ornenka BITUSTHUS 30% Crpana ®W  OCHOBHBIE  PBIHKH
CTPAHOBBIX PUCKOB JICSTEITIBHOCTH

6%
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Xap AKTCPUCTUKA SKOHOMUKU CTPAHBL

U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CUCTEMBI
PerynsaropHas cpena 6%
PeliTunr ctpansl 6%
Busnec-daxtops! (30%)
CTpyKTypa BiaJeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PuI1HOYHBIE TO3UIIMH 4%
CHKa U3HECA |
. N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
Dunancobie pakTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTBo oTUueTHOCTH U ayauTa 2,0%
ayauTa
Knuentckas KOHILIEHTpaLHs B
tenTpan 1,6%
aKTHUBaX
Onepanuu co CBSI3aHHBIMU
pant 1,6%
CTOpPOHAMH
DKcnepTHas OLICHKA KadecTBa 3204
KagecTBO akTHBOB 16% nopT¢erns aKTHBOB '
ITpocpodueHHas 3a0IDKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHU 2,4%
oISt O3HUYHBIX  KPEIUTOB B
Aomst  p per 2,4%
KpeauTHOM mopTderne
AKTHBHOCTB Ha PHIHKE IEHHBIX OyMmar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIIMEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTeTECTB u 10% KoHueHTpamus no cpo4yHoCcTH 2,0%
JMKBHHOCTh Jonss MexO0aHKOBCKUX KpPEJWTOB B 05%
00s13aTeNLCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA Ka4yecTBa
JocraTo4HOCTH u 0 p 3,0%
CTPYKTypa Kamurasa 6% KannTana
TPYKTYP JI0CTaTOYHOCTh KamuTajia 3,0%
OKcrepTHAs OLEHKA JIWHAMHKH | 2 4%
[TpuObUILHOCTH u MEPCTIEKTHB MPUOBUTBHOCTH '
3¢ PEKTUBHOCTH 6% PenTabebHOCTh aKTHBOB 1,2%
JIETEILHOCTH PenTabenbHOCTD KanuTaia 1,2%
YpoBEeHb MPOIIEHTHOW Map Ku 1,2%

Kaxxp1ii 13 KOMIIOHEHTOB PEHTHHTOBOW MOAENH (IIEPEUeHb CM. B TAOJIMIIE) MPEACTABIAET COOOM
OTJCNIFHO B3STOC HAIPABICHHE WCCICAOBAHMUS OJHOTO WM HECKOJBKUX ACIHEKTOB JESTEIbHOCTH
KpPEIWTHON OpraHU3aIlliy U OLEHUBAETCS 1O ompeaeNeHHoH mkaine, oT 0 1o 120 6anoB. OueHka GpakTopoB

MIPOM3BOIUTCS MOCPEICTBOM METO1a PUHAHCOBBIX KOI()(UIIMEHTOB K METO/1a SKCTIEPTHOTO aHAIIN3A.

PeiituHroBass Mojenb MMeeT MONYJIOrapu(PMUUECKYIO cHenn(pHUKanUio, TO €CTb 3aBHCUMOCTB
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHIOBONH MOJIENM PAacCUUTHIBACTCS KaKk CyMMa MOJIYYEHHBIX MO (akropam
0aJI0B, B3BELICHHBIX B 3aBUCHMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3Hagenwue i-ro Kputepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.

Heob6xoanmpIMu HCTOYHHKAaMU HH(GOpMANNH IS aHAIIN3a KPEIUTHBIX OPTaHU3aIMH SIBIISTIOTCS:
— OTYETHOCTh, COCTaBJIICHHAs B COOTBETCTBHHM C MEXIYHAPOIHBIMH CTaHAApPTaMH (HHHAHCOBOM
oryerHoctn (IFRS) w/mnm oOmenpunsteiMu cranmapramu Oyxrantepckoro ydera CIIA (US
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GAAP) 3a Tpu OTYETHBIX NEPHOAA C YUETOM NpHUMEdYaHui. B ciiydae OTCyTCTBUS — OTUETHOCTb,
COCTaBJIEHHAsl 10 HAIIMOHAJIBHBIM CTAaHIAPTaM WIM YIpaBJEHYECKas OTYETHOCTb. st OLEHKH
pOCCUICKMX KOMMEpUeCKHX OaHKOB BO3MOXHO HCIIOJIb30BaHHE OTUETHOCTH, COCTABJICHHOH B
cootBetcTBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHaibl CpeACTB MaccoBOi HHpopManny;
— ©XEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, ”HOPMAaIIMOHHBII MEMOPAHIYM;
— MaTepHanbl peHTHHTOBBIX areHTCTB;
— cnucok adHUIMpPOBaHHBIX JIAI, MH(GOPMAIMS O CYIIECTBEHHBIX COOBITHAX, a TaKKe Ipodas
nH(popManus, NOAISKAIIX PACKPBITHIO;
— TOJOBBIE OTUYETHI, ¥ IPOYNE HCTOYHUKH Ka4eCTBEHHOH NH(POPMAINU O KPEIUTHON OpraHU3annH.
CpPEHEPBIHOYHOTO» 3HAUCHHMSI, U HA00O0POT.
Tpadusie n 6oHycHBbIe 6asuTbl. [IpH BhIsIBIEHHH (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJICIIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBIMATH HAa IUIATEKECIIOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHON
opranuzanuy. JlaHueie (pakTopsl B 0053aTEILHOM MOPSIKE HOAPOOHO OMKCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUS (pakTopa, aToMy (pakTtopy npucBamBaercst mrpadHON WM OOHYCHBIN Oall, KOTOPBII
CYMMHPYETCS ¢ UTOTOBBIM 0aJIJIOM PEUTHHTOBOM MOJIEITH.
Ucxoms w3 kommdectBa HaOpaHHeIX wuroroBeix OammioB (TOTAL SCORE), xpenutHOH
OpTaHM3allMy MPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTIIACHO MEKAYHApOIHOH IIKale pEeHTHHrOB) B
COOTBETCTBHH CO CIEAYIOIIEH TaOnuIen:

HrtorossIii Gamn BHyTUpeHHI/II?'I
perTHHT
oT 710 (MexayHapoHas
Kaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CCC
46 45 CcCcC-
44 0 CcC

Hoporomﬂe 3HAYEHUSI IIOKa3aTelen JCATCIIBHOCTH OLICHUBACMOTO KOHTpaFeHTa/KpC}IHTHOﬁ
opraHu3aIuu/aeduTopa ams meinei NpUu3HaHus aKTHBa 00CCIICHEHHBIM

1. Poct nomm npocpoueHHBIX KpenutoB Oonee 25% kpeautHoro mnoptdens (cormacHo 101
dopwme);

2. YOBITKH 110 UTOTAM 3aBEPLIEHHOT0 (DUHAHCOBOTO T'0/1a;

3. Hapymenust kpenutHoW opraHm3anmedl 00s3aTeNbHBIX HOPMAaTHUBOB, COOJIOJCHUE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusam Muctpyknueit 180-U banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCSH, KAK ONlePAlIMOHHASA 1e0uTOpCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTHKOMN HUCIIOJTHEHUSs
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapylLIeHUs yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHH 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHAO0CTH?)
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
10 BBILJIATE JUBHJACHIOB IIO

aKIIUAM, JIETIO3UTAPHBIM 25 pabounx JAHEH C 1aThl
. OTCcyTCTBHE IPU3HAKOB .
pacmuckam pOCCHIiCKIX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBbIX MHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
10 BBIIJATE JUBUICHAOB IO 45 paboumx JTHEH ¢ TaThl
OTCyTCTBHE IPU3HAKOB N
aKI[UIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
obecrieHeHUs
pacmuckam HWHOCTPAHHBIX 3a70JKEHHOCTH
smuteHToB, ETF

OTCYTCTBI/IC IMMPU3HAKOB

JeOutopckas  3aJ0KCHHOCTH oOecIieHeHHs

MO BBIIUIATE JOXOJA OT YY4aCTHs o0ecIleHeHHEe TIPOU3BOTUTCS C
B YCTaBHOM KaluTajc (JIOJ'II/I CpOK BBIIIJIATHI 10X0/J4, TIIEPBOTO THA IPOCPOIKHU
000) cornacHo pemenuto ObmecTra 0053aTenBCTB 00IIECTBOM

HE MPEeBBIIAET 25 pabounx aHei

Jlebutopckas — 3aI0JDKEHHOCTD
MO BO3BpaTy CPEACTB CO cyera
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB

3 pabounx mHA
00€eCIIEHEHN ST p A

20 Jlna HeomeparMOHHOM JeOMTOPCKOHM 3aJ0JKEHHOCTH JONYCTHMBI CPOK HApyIIEHHS YCIOBHIA
UCIIOJIHCHUS 00513aTeIbCTB KOHTPArCHTOM HE IMPEIYCMOTPEH.
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Jeburopckass  3aJ0JDKEHHOCTb,
BO3HHKILIAS B pe3yabTare
nepeBojia JECHEXKHBIX CPEICTB
(#eHBIU B yTH)

OTCyTCTBHE PU3HAKOB
0o0eCIIeHEHH ST

3 pabouux aHs

JleOuTopckas  3aI0JIKCHHOCTh
10 MIOCTOSIHHOM 4acTy apeHAHOU
IUTaTHI

Cpok noramieHus
3aJI0JDKCHHOCTH HE MPEBBIIIACT
25 paboumx JTHEW ¢ TaThl
OKOHYaHMS apEHIHOTO MePUoa

10 paboumx THEH ¢ naThl
HAaCTYIUICHUS CPOKA HCIIOTHEHUS
00513aTeNbCTB, COrTIaCHO
YCIIOBUH AOrOBOpa

Jebutopckas  3a0KCHHOCTH
10 IEPEMEHHON YacTH apeHAHON
wiaTel (HanpuMep, BO3MEICHUE
KOMMYHAITbHBIX pacxoios,
iaTa ¢ ToBapoodopoTa)

Cpok morameHus
3a[I0JDKEHHOCTH HE TIPEBHIIIAET
25 pabounx AHEH C JaThl
HAYHCIICHUS TaKoi qeOuTOpCKOU
3aJI0JDKEHHOCTHU

10 pabounx qHE ¢ TaThI
HACTYIUICHHUS CPOKA MCIIOTHEHHS
00513aTEIBCTB, COIIACHO
YCIJIOBHI1 10rOBOpa

I[G6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
10 HA4YMUCJIICHHBIM nponeHTamM
Ha OCTATOK JACHCIKHBIX CPCACTB
Ha PACYCTHOM CHCTC

OTCyTCTBHE MPU3HAKOB
00€eCIIeHEHN

obeclieHeHHEe TIPOU3BOIUTCS C
MEPBOTO JTHS POCPOYUKU
00s13aTEIBCTB OAHKOM

I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
IO CACJIKaM KYIUTU-TIPOAAKU (1'[0
KOTOPBIM HaCTylnuJa HanOosee
paHHAA OaTta pacquOB), B TOM

qrcie Jeburopckas
3aJJOJDKCHHOCTh, BO3HHKIIAs B
pe3yibTaTe nepeaayn

eBpoobmuranuii B omiary
o0nuranuii Mpu UX pa3MeIieHuH
(B TOM umCIIe B ciIydae mepeaadn

OTCyTCTBHE TIPU3HAKOB
o0eclieHEH NS,

Cpok morameHus JeOuTOpcKon
3aJI0JDKEHHOCTH He Oornee 15
pabouux JAHEH ¢ AaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAIMH U

3 pabouux aHs

(ycTymkn) BCEX o
MMYIIECTBEHHBIX W WHBIX MpaB Nepe3AKIIOUCHH 10TOBOPOB).
o €BPOOOIHTaIHsIM
poccuiickiM FOPUINICCKAM
JIUTIAM )

OTCyTCTBHE TIPU3HAKOB

00ecCIieHEH U,

ABaHCBI (B TOM gucne | Cpok morameHus JeOUTOPCKO
rapaHTUHHBINA JICTIO3UT), 3aJI0JDKEHHOCTH He Ooutee 15

BBIJIAaHHBIE TI0 CAEIKAaM 3a CUeT
umyiecrtsa Poxnga

paboumx AHeil ¢ naThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MIPOJIOHT AU U
TIePe3aKITIOYCHII TJOTOBOPOB).

3 pabouux aHs

Oco0ble ycj10BUSI, IPUMeHsieMble JJIS1 OLleHKH U o0eclieHeHUs 1e0NTOPCKOM 3a/10/1)KEHHOCTH, He

YKa3aHHOI B Ta0JMIe BbIIIIe:

— nebuTopcKas 3aJ0JKEHHOCTh 110 aBaHCAM, BBIJAHHBIM Ha OIUIATY YCIYT CIEIHAIU3UPOBAHHOTO
JIETIO3UTApHs], ayIUTOPCKOH OpraHW3alWH, OIEHIIHWKY, OWpKe MU JHUILYy, OCYIIECTBISIOUIEMY
BEJICHHE peecTpa BIaJeiblieB MHBECTUIHMOHHBIX maeB [IMM® u Ha omiaty pacxonoB (yciyr),
CBSI3aHHBIX C JIOBEPHUTEIHHBIM YIPABICHHWEM, OIEHHMBAETCS MO HOMUHAITY M OOECIICHMBAETCS C
YYeTOM KpEAWTHOTO PHCKAa B COOTBETCTBHU C MOPSAKOM, yKazaHHOM B IIpmmoxenmn 4, mo
ucredeHnn 25 paboumx IHEH ¢ JaThl OKOHYAHHS CpPOKAa OKa3aHUS YCIyT, YCTAHOBJICHHOM

YCJIO0BUAMU J0TOBOPA,

— 7neOuTOpCcKas 3aJ0JDKEHHOCTh YTpamisiomeid kommanuun [IM®, Bo3HUKIIAas B pe3ylbTare
HapylLIeHUsl TMpaB BJaAeJbleB HWHBECTHIMOHHBIX TIaeB,
00CCIICHUBACTCS C YYETOM KPEIUTHOTO PHCKA B COOTBETCTBHU C TMOPSIKOM, YKAa3aHHOM B

OLICHUBACTCA 1O HOMHUHATLY MU

[punoxxennu 4, no ucreyeHnu 25 paboymx JHEH ¢ 1aThl €€ BOSHUKHOBEHHUS.

91




OOecueHeHne yKa3aHHON AEOMTOPCKOHM 3aJ0JDKEHHOCTH HE IPOM3BOAUTCS IIPH  COOJIOACHHUU
CIEAYIOIIMNX YCIOBUI:
— Hanuuue 000CHOBAHHOTO AKCIIEPTHOTO (MOTHBUPOBAHHOTO) CY>KACHHS Y IPABIISIONICH KOMIaHUH
0 TOM, YTO yBEJINYEHHE CPOKOB OKa3aHUs YCIYT WM MOTalIeHus IeOUTOPCKON 3aJ0JPKEHHOCTH He
SIBJIIETCS CIIECTBUEM HETATUBHBIX IPOLIECCOB, BO3HUKIINX B JESTEIIBHOCTH JOJDKHHKA,;
— HaJu4Me JOKYMEHTAIbHOI'O IOATBEPKIEHUS OT KOHTPAareHTa CpOKOB IOTallleHUs 3aJ0JDKEHHOCTH
/oxazanus ycuyr [TNO.

I[C6I/ITOpCKa}I 3aJ0JDKCHHOCTD IO BOSMCIICHHUIO HAJIOTOB U3 6}0,I[)KeTa OLICHUBAECTCS 110 HOMHUHAITY
U HE O6eCHCHI/IBaeTC§I HE3aBUCUMO OT CPOYHOCTH €€ IOrallCHUA. B ClIyqa€ IOJIy4Y€HHSI OT HaJIOTOBOIO
OopraHa peuICHUA 00 oTka3ze B OCYHICCTBJICHHUU 3a4CTa (B03BpaTa) CYMM HU3JIMIIHE YIUIAYCHHOI'0 HaJiora,
MPOUCXOAUT MNPEKpAIICHUEC MPU3HAHUA B IIND [[e6PITOpCKOI>‘I 3aI0JDKEHHOCTHU IO BO3MEIICHHUIO CYMMBI
HaJiora, B pasMmepe, YKa3aHHOM B TaKOM peUICHUU.
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Hpnnomeﬂne 6. HepequL AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Jlonu B ycTaBHBIX KaruTanax oOIIECTB C OTPaHUYEHHOH OTBETCTBEHHOCTbIO;

— Lennple Oymaru, mo KOTOPBHIM HEBO3MOXKHO OIPENENIUTH CIPaBEIINBYI0 CTOMMOCTD
HMHBIM CIIOCOO0M;

— Hensuxumoe uMyiecTso;

— MMy1ecTBeHHbIE TpaBa U3 JOIOBOPOB YYACTHUS B JOJIEBOM CTPOUTENILCTBE;

— NwmymecTBeHHBIE TIpaBa, CBA3aHHBIC C BOSHUKHOBCHHEM IIpaBa COOCTBEHHOCTH Ha OOBEKT
HEIBIDKIMOCTH (€r0 YacTh) IIOCNIC 3aBEpIICHUS €ro CTPOUTENhCTBA (CO3MaHWE) W BO3HUKAIOIIME M3
JIOTOBOpPa, CTOPOHOM IO KOTOPOMY SBISIETCA IOPUIMUYECKOE JIMIO, KOTOPOMY IPHUHAAJICKUT IIPABO
COOCTBEHHOCTH WJIM MHOE BEIIIHOE MPaBO, BKJIIOYAst IPaBO apeH/Ibl, Ha 3¢MEJIbHBIN Y4aCTOK, BBIICIICHHBINA B
YCTaHOBJICHHOM TOpSAKE JJIS IeJied CTPOMTENIbCTBa OOBEKTa HEABWKMMOCTH, M (WJIM) HMEIOLIAM
pa3pelleHue Ha CTPOUTENBCTBO OOBEKTa HEIBMKMMOCTH Ha YKa3aHHOM 3€MENbHOM YdYacTKe, JIHO0
IOPUJIMYECKOE JIMII0, MHBECTHUPYIOIIEe MCHE)XKHBIE CPEICTBA WJIM HHOE MMYIIECTBO B CTPOUTEIHCTBO
00BEKTa HEJBHIKUMOCTH;

— IIpoexTHass MOKyMEHTAaUWs JUII CTPOUTEIbCTBA WM PEKOHCTPYKIUH OOBEKTa
HEABUXKUMOCTH;

— IIpaBa apeHbI HEABM>)KMMOT'O UMYLIECTBA,;

— IIpowas meburopckas 3am0JDKEHHOCTh, B CIy4ae HaJIHYUSA MPH3HAKOB OOCCICHEHHS H
HEBO3MO>XHOCTH MHBIX METOJIOB ONPEAEIECHUS CIPABEIIMBON CTOUMOCTH.

— IlpenBapurensHbIil JOroBOp Ha MpUOOpEeTEeHNE aKTHBA

— HexBanmuduuupoBanuble  MHOCTpaHHble  (uHaHCOBble  MHCTpyMeHThl  (HUDU),
BKJIFOYaEMbIE€ B COCTaB aKTHBOB MHBECTHIIHOHHOTO (hOHJA B CBSI3M C peajii3aluell Mpas,
3aKpEIUICHHBIX COCTABJLSIIONIMMH WHBECTHLMOHHBIH (QOHI LEHHBIMH Oymaramu WU
NPEAYCMOTPEHHBIX  COCTABJISIONIMMH  MHBECTUIMOHHBIH  (OHA  NPOU3BOAHBIMHU
(bMHAHCOBBIMM MHCTPYMEHTaMH (Jjajiee - MHBECTHLMOHHBIE TIpaBa).
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IIpunosxenne 7. [lepeyeHb HHIEKCOB, HCNIOJIb3YeMbIX B LeJIIX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Nupnexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

IIpuioxenne 8. PoiHKH, H”HGOPMAIIUA KOTOPBIX HCIOJIb3YeTCs 1JIs
onpeaejieHus1 HaudoJee BHITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) Tly6muunoe akunoHepHoe obecTBo "MockoBckas bupxkxa MMBE - PTC";
2) Ilybnmunoe akumoHepHoe obmectBo "CankT-IletepOyprekas 6upxa';
3) 3akpseitoe akunoHepHoe obiectBo "Cankr-IletepOyprekas Bamtotrast Bupxka";
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