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[MN® — nacBoil WHBECTUIMOHHBIA (DOHM, YKa3aHHBIA B HACTOSIIUX IMPABUIAX OIMPEICICHUS
CTOUMOCTH YHCTBIX aKTHBOB.

VYnpasnsromas KOMIIAHUSA - OpraHM3allus, CO3/laHHAas B COOTBETCTBUM C 3aKOHOJATEIbCTBOM
Poccuiickoii ®enepanuu U UMEIOIIAs JULEH3UIO Ha OCYLIECTBJICHUE NAEATEIbHOCTU IO YIIPABICHHUIO
WHBECTHLMOHHBIMU  ()OHAAMH, TACBBIMH WHBECTHIMOHHBIMH (DOHOAMH ¥ HETOCYIAapCTBCHHBIMHU
MEHCHOHHBIMU (OHIaMH. YIIPaBIAIOMAs KOMIAHUS JIEHCTBYeT Ha OCHOBAaHHWHU IPABHUJI JOBEPUTEIHHOTO
ynpasnenus [ITD.

VHBeCTHIMOHHBIM Nali — MMEHHAs IIeHHas OyMara, yJOCTOBEpSIOINas JONIO BiaJeNblia Ias B
npaBe COOCTBEHHOCTH Ha MMYIIECTBO, coctasistromiee I1M®, mpaBo TpeboBaTh OT ympaBisiomeit
KOMIIAaHUM HAJUIEKallero JNoBepUTenbHOro ynpasieHus I[IM®D, npaBo Ha MOJNyd4EHUE [ECHEKHOU
KOMIIEHCAIIUM NpH MpPEeKpalieHUH J0TroBopa aoBepuTenbHoro ymnpasneHus [IM® co Bcemu BianenbnaMu
HMHBECTUIIMOHHBIX MaeB 3Toro ITN® (npexpamenun [TND).

[IpaBuna HOBEPUTENHHOTO YIIPABICHUs NaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (IIpaBuna 1Y TTNO)
— YCIIOBHSI JOroBopa JoBepuTenbHoro ympasieHus I[IM®, ykazaHHOro B HacCTOAIIMX [paBUIIAX
ONpEJENICHUS] CTOUMOCTH YUCTBIX akTUBOB [TV ®.

Croumocts umcThiXx aktuBoB (CHA) — BennumHa, ompenenseMas B COOTBETCTBHU C
3aKOHOMATEeIHCTBOM Poccmiickoit deneparnmu, Kak pasHHUIa MEXIy CTOUMOCTBIO akTHBOB [IN® (mamee —
aKTHWBBI) W BEIMYMHOW 00S3aTENbCTB, MOJICKANINX HCIIOJHEHUIO 332 CUET YKa3aHHBIX aKTHBOB (Jalee —
o0s13aTenscTBa), Ha MOMeHT onpenaenenus CHA [TNO.

[IpaBuna onpenenenus CUHA — HacTosImMH JIOKaNbHBIA akT ynpasisitouied kommanuu [MUO,
YCTaHaBJIMBAKOIIUN TOPSAAOK U cpoku ompenenenus CUA, B ToM ducie MOpSAOK pacuera CpeTHEr0A0BOM
CUA TI1®, onpeneneHus pacueTHOW CTOMMOCTH WHBECTHIIMOHHBIX TaeB [IMD, mopsinok ompeseneHus
CTOMMOCTH HMMYINECTBa, ITEPEIaHHOTO B OIUIATy HMHBECTHIMOHHBIX maeB. CIpaBe/uinBas CTOMMOCTh
MMYIIECTBA, TIEPEITaHHOTO B OIJIATY MHBECTUIIMOHHBIX MAaeB, ONPEACIIIETCS C yIEeTOM aJrOPUTMOB OIICHKH,
MPeayCMOTPEHHBIX B HacTosmux IlpaBunax onpenenenus CHA.

Cpenneronosas CHA IMN® (wm CI'CHA) — cpenHeromoBast CTOUMOCTh YHACTBIX akTUBOB [N D,
KOTOpasl ompenessercs Ha JI000H JeHb B TOpsAAKe, YCTAaHOBJICHHOM HacToAmMMH [IpaBuiamu
onpenenenust CHA.

MCO®O - MexIyHapOIHBIE CTaHAAPTH (PMHAHCOBOH OT4eTHOCTH. OmnpeieneHue CIpaBeTHBOM
CTOMMOCTH aKTHBOB M BEJIMYMHBI O00S3aTENBCTB HMPOU3BOIUTCS B COOTBETCTBHH € MEXIyHApOIHBIM
craagaptoM ¢uHancoBod ordetHOocTH (IFRS) 13 "Ouenka crnpaBemnmBoii cTromMocTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®depepanun npukazom MunucrepcTBa (uHaHCOB Poccuiickoi
Oeneparun ot 28 nexadbps 2015 roga Ne 2171 «O BBegeHHH MeXIyHapOAHBIX CTaHAAPTOB (MHAHCOBOM
oTyeTHOCTH M Pa3zpsicHeHM MeXAyHapOJHBIX CTaHAAPTOB (HMHAHCOBOI OTYETHOCTH B JeiCTBHE Ha
teppuropun Poccuiickoii ®Pepepanuu U 0 NPU3HAHUU YTPATUBUIMMM CWJIy HEKOTOPBIX IIPUKA30B
(OTHENBHBIX TOJIOKEHUH Npuka3oB) MuHucTepcTBa (uHaHCOB Poccuiickoit ®enepaunn» ¢ ydeTom
TpeboBanuii Ykazanus Llentpansaoro banka Poccuiickoit deaepanunu ot 25 aBrycta 2015 roma Ne 3758-
VY, Bkmoyas unble MCOPO, npumeHsieMble B COOTBETCTBUU C JEHCTBYIOIIMM 3aKOHOAATEIbCTBOM B
OTHOIIICHHH TTaeBBbIX MHBECTHIIMOHHBIX (DOHIOB.

CnpaseuinBasi CTOMMOCTB - 3TO IIeHa, KOTOpas Obula OBl IMOJy4eHa NpHU NpOAake aKTHBa WA
yIJIadeHa IpH repepade 00s13aTeIbcTBa B X0/Ie OOBIYHOM CIETIKH Ha OCHOBHOM (WJIM HanboJiee BBITOTHOM)
PBIHKE Ha JaTy OLEHKH B TEKYIIMX PBIHOYHBIX YCJIOBHSX (TO €CTh LI€Ha BBIXOJd), HE3aBUCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HENOCPEACTBEHHO HAOJI0aeMOil WIIM pacCUMTHIBAETCS C HCIIOJIB30BaHUEM
JIPYTOT0 METOJa OIIEHKH.

Habmromaemass u noctymHas OuWprkeBas IUIOIIAAKa — TOPTOBas IUIOMIAIKAa POCCHHUCKON m (Min)
WHOCTpaHHON Oupu, 3akperuieHHas B llpaBumax ompemenenuss CYA k kotopoit y VYmpasistromieit
KOMIIAaHUM €CTb JOCTYIl, KaK HalpsIMyl0, TaK M Yepe3 (HHAHCOBBIX ITOCPEIHUKOB, W Ha KOTOPOI
YIOpaBIAONas KOMIIAHUS WMEET BO3MOXHOCTb pPAaclopsKaThCS aKTHBOM (aKTHBaMH). YKazaHHBIE
OupikeBbIe TUIOLIAIKH puBeneHbl B [Ipuioxenun 8.

AKTHUBHBIN PBIHOK — PBIHOK, Ha KOTOPOM OIEPAIMX C aKTHBOM HJIM 0053aTeIIbCTBOM ITPOBOASTCS
C JIOCTaTOYHOM 4acTOTOM M B JOCTATOYHOM OOBeMe, MO3BOJIIONIEM NOTydaTh MHpopManuio 00 oleHkax
AKTHBOB WJIN 0053aTENLCTB HA TIOCTOSIHHON OCHOBE.



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

KpenutHelii puck — pHCK BO3HUKHOBEHHS NOTEPh (YOBITKOB) BCIICACTBHE HEUCIIOIHEHHS
KOHTPareHTOM 0053aTeJbCTB 110 JIOTOBOPY, BKJIIOYAsh HEOIUIaTy KOHTPAareHTOM OCHOBHOTO JOJTra W/WIIN
MPOLICHTOB, NPHYHUTAIOIIUXCS B YCTAaHOBJCHHBIH JIOTOBOPOM CpOK, a TaKkXKe B pe3yibTare M3MEHECHUS
OIICHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PHCKA) KOHTPAreHTa (IMUTEHTA).

KpenuTHbIit pedTHHr — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
PEUTHHTYEeMOTO JIMIla HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIE oOs3arenscTBa (0 €ro
KPeIUTOCHOCOOHOCTH, (PMHAHCOBOW HAAEKHOCTH, (UHAHCOBOW YCTOHYMBOCTH), BBIPAKEHHBIM C
HCIOJIb30BAaHUEM PEUTUHIOBOM KaTETOPUHU IO ONPEIEIEHHON PEUTUHIOBOM LIKaJIE.

[N®OU — npon3BoaHBINA (PIMTHAHCOBHIN HHCTPYMEHT.

YPOBHH ILIeH HpU OMNpPEJENEeHUH CIPaBEIMBOIl CTOMMOCTH OIpPENENAIOTCS B COOTBETCTBUH C
MexnyHnapoaubiM craniaptoM ¢uHancoBoit otuetHocTH (IFRS) 13 «Onenka cripaBeinBoi CTOMMOCTI»
(manee — MC®O 13), BBeneHHBIM B JeiicTBue Ha Teppuropuu Poccuiickoit denepanuu HpUKa3zoM
MunucrepcrBa ¢punancoB Poccuiickoit @eneparuu ot 28.12.2015 N 2171 "O BBeneHnn MexIyHapOaHBIX
CTaH/IapTOB (HMHAHCOBOH OT4eTHOCTH W PazbsicHeHnit MeXIyHapOIHBIX CTaHAAPTOB (MHAHCOBOM
OTUETHOCTU B JAelicTBUE Ha Teppuropuu Poccuiickoit ®@exepanuu ¥ 0 NPU3HAHUM YTPATUBILIUMU CUITY
HEKOTOPBIX TpPHUKa30B (OTHENBHBIX IIOJIOKEHWI TIpuka3oB) MunucTepcTBa (uHaHCOB Poccuiickoit
Oenepanun’.

Hcxonnbie nanHble YpoBHA | - IIEHOBBIE KOTHPOBKU (HECKOPPEKTHPOBAHHBIC) AKTUBHBIX PHIHKOB
B OTHOIICHWH WJCHTHYHBIX aKTHBOB WJIM 00A3aTEIBbCTB, K KOTOPBIM OpPTaHM3aIMsA UMEET JOCTYIl Ha JaTy
OLICHKH.

VicxonHble aHHBIE YPOBHA 2 - UCXOJHBIC JaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SIBISIOTCS HAONIOAAEMbIMHU, MPSIMO MJIM KOCBEHHO, B OTHOLICHHH OIPEICICHHOTO
aKTHBa UJIM 00s13aTeNIbCTBA.

WcxonHple maHHBIC ypOBHﬂ 3 - HeHa6J'IIOZ[aeMI>Ie HUCXOJHBIC JAaHHBIC B OTHOUICHHUH
OIPCACIICHHOT'O aKTUBa UJIHU 00s13aTeNbCTBRA.
OHepaHI/IOHHaﬂ ,IlC6I/ITOpCKa$[ 3aJ0JDKCHHOCTh — ,Z[€6I/ITOPCKa$1 3aJ0JDKECHHOCTh KOHTpArceHrta,

BO3HHMKAIOIIAsl B X0 HOPMAJIBHOTO OIEPAMOHHOTO IMKJIA, KOTOpas OyAeT moramieHa B TEUYCHHE CPOKOB,
yCTaHOBIEHHBIX B Hactosmux IIpaBunmax onpepenenus CYA. JlomycTuMmble CpOKH TPOCPOUKH,
YCTaHOBJICHHBIE [UISl OIIEPALIMOHHON A€OUTOPCKON 3aJ0JKEHHOCTH, HE JOJDKHBI NPUBOIUTH K NMPU3HAHUIO
Oe3Hafe)KHOW K TIIOJydCHHIO 3aJO0DKCHHOCTH, a Takke K OOECIEHEHWIO 3aJO0JDKCHHOCTH. Takas
33J0JDKEHHOCTh OyZeT peajn3oBaHa YNpPABISIOMIEH KOMIAHWEHl B MOJHOM o00BeME B CpOKH,
YKJTaJbIBAIOIINECs B HOPMAJIbHYIO PHIHOYHYIO (WM BHYTPEHHIOIO) TpPaKTHKy B3aMMOJEHCTBHA C
KOHKPETHBIM BHJIOM JEOMTOPCKON 3aJ0JKEHHOCTH. YCTAHOBIICHHBIE CPOKM NPOCPOYKH M HCIOTHEHUS
0053aTeNbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAmmx IlpaBuiax ompenesneHus
CYA, ecnu nHOE HE MOATBEPXKIEHO BHYTPEHHEH CTATUCTUKON yNpaBIISIonie KOMITaHUH.

OkcrnepTHoe  (MOTHMBMPOBAHHOE)  CYXJIEHHE — 3TO  JOKYMEHTaJbHO  O(QOpMIIEHHOE
npodeccuoHanbHOE CY)KICHNE YTIPaBIAIONIeH KOMIIAHUH, CoJlepKaliee 0O0CHOBAaHHBIE PacyeThl U BEIBOBI
00 OIleHKE CIpaBeUIMBOW CTOMMOCTH aKTHBOB, O BEJIMYMHAX, MCIOJIB3YEMBIX B pacdeTe CHpaBeIMBON
CTOMMOCTH, O BBISBICHHBIX OCHOBAHWSX INPHU3HAHMSA/TPEKPAIICHHs HPU3HAHUS aKTHBOB/00S3aTENBCTB, O
BBISIBJICHHBIX NPU3HAKAX BO3HUKHOBEHUS KPEIWUTHBIX PHUCKOB M TPOYMX OOCTOSITENBCTBAX, KOTOPBIE
BIUSIIOT Ha OLEHKY CHpaBeUIMBOM cTOUMOCTH B coorBercTBUM ¢ MCDO 13. IlpuMeHeHue Takoro
CYXJIEHUs JOIMYCTHUMO B CIy4asx, yCTAaHOBJIEHHBIX HacToAmmMHU [IpaBunamu onpenenenus CUA, a tak xe
B HHBIX HCKIIIOYHTEIBHBIX CIIydasxX, KOTJa TEKYIIHe METOIBl ONpeAeTICHHs CHpPaBeIJIUBOH CTOMMOCTH
akThBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEUTHUX OOCTOSATENBCTB MPUBOAAT K HCKKEHUIO
CIpaBeJINBOH CTOMMOCTH, a IPUMEHEHHE MOTHBHPOBAHHOTO CYXAEHHS 00ecreunBaeT HaJeKHOe
OTIpeJIeNIeHNe CTpPaBeUTMBONA CTOMMOCTH cooTBeTcTBUU ¢ MC®O 13 m TpeboBaHUSIM 3aKOHOJATEIHCTBA
Poccuiickoit ®enepannu.

. O6mme mosioxKeHust

Hacrositue IIpaBua ornpeaesieHust CTOMMOCTH YMCThIX akTUBOB (naniee — «IIpaBuiia») 3akpbITOro
MaeBOTO MHBECTUIIMOHHOTO (hoHIa KoMOMHMpoBaHHOTO «bu3Hec-HeaBmKkuMOCcTh 01.10%» (mamee — «DoHmy,
«[TA®D») paszpadotansl OO0 VYK «Aneda-Kamurany (mamee — «Ympapisioniass KOMITAHUSA») B
COOTBETCTBUU C TpeOOBaHUIMH 3aKOHOJIaTeIbcTBa Poccuiickoit denepannu, B ToM uncie Yka3anus banka
Poccum ot 25 aBrycra 2015 1. No 3758-Y «OO0 ompeneneHMM CTOMMOCTH YHCTBIX AaKTHBOB
WHBECTUIIMOHHBIX (DOHIIOB, B TOM YHCIIC O MOPSIKE pacyéra CPEIHETOJOBON CTOMMOCTH YHCTHIX aKTHBOB
MacBOr0 MHBECTUIIMOHHOTO (DOH/IAa ¥ YUCTHIX aKTHBOB aKI[HOHEPHOT'O0 MHBECTUIIMOHHOTO (OH/IA, paCUETHOM
CTOMMOCTH HWHBECTHUIIMOHHBIX IacB MACBBIX HMHBECTHIIMOHHBIX (DOHIOB, CTOMMOCTH HWMYIIECCTBA,
MIEPEAAHHOTO B OIUIATY WHBECTUIIMOHHBIX MacBy (anee — «YKa3aHHe») U HHBIX HOPMATHBHBIX aKkTOB baHka

Poccun.
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[IpaBuna ycTaHaBIMBAIOT IOPSIAOK M CPOKM ONPENENICHHS CTOMMOCTH UYUCTBIX aKTHBOB (hOHZA
(manee — «CTOMMOCTb YMCTBIX aKTUBOBY», «CUA»), B TOM uucie MHOPSIOK pacuéTa CpeaHEroJoBOil
CTOMMOCTH YHCTBIX aKTHBOB ()OHAA, MOPSJIOK OIpENeNICHNs] pacyéTHOM CTOMMOCTH MHBECTHLOHHOTO I1ast
(oHIa ¥ MOPSJOK ONpENeNeHNs] CTOMMOCTH MMYIIECTBa, MIEPEJaHHOTO B OIUIATy MHBECTUIMOHHBIX I1acB
donpa.

Vnpapnsromas kommaaus PoHma o0sg3aHa ONPENEIATh CTOMMOCTh YHCTHIX aKTHBOB (pOHIA B
COOTBETCTBHM C HACTOSIMUMHM [IpaBumamu, mpu yclIOBHM uX cornacoBaHus Crnenuann3upoBaHHBIM
[Heno3urapuem.

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

W3menennss wu pomonHeHuss B IIpaBuma Moryr OBITB BHECEHBI TOJBKO B CIydasX,
HIPEIYCMOTPEHHBIX Y Ka3aHUEM.

JlaHHBIE, NOATBEPKIAIOINE PACUETHl BEIHMYUH, IPOU3BEIACHHBIE B COOTBETCTBUU C HACTOSIIUMU
IIpaBunamu, XpaHATCsl HE MEHEe TpeX JIET ¢ AaThl COOTBETCTBYIOLIETO pacuéTa.

TepMuHs! 1 onpenenexus, ucnoib3yemsle B [Ipasunax npuseaens! B [Ipunoxenun 1.

IIpaBuna (u3MeHeHMs U JONOJHEHUS, BHOCHUMbIE B IIpaBmia) moanexaT pacKpbITHIO Ha caiiTe
VYupapnstronied  komnanun  [IM®D B MHPOpPManMOHHO-TEIEKOMMYHUKAIIMOHHONH cetn  «lHTepHET»
(https:/iwww.alfacapital.ru/):

- He TI0371Hee THA Hadana cpoka popmuposanms [TND;

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

IMpaBuna (1 Bce M3MeHeHMs M AomosHEHUS K HUM 3a 3 (Tpu) mocienHnx KaJleHOapHBIX roja)
JIODKHBI OBITH mocTymHbI B TedeHue 3 (Tpex) mocnemHMX KalleHOApHBIX JIET Ha caiite YTpaBisomiei
KOMITaHUH.

Il. Ilopsigok M MNEPUOAUYHOCTb (JAThI) ONpeleJeHUusi CTOMMOCTH YMCTBIX
AKTHBOB, a TaK)Ke BpeMsl, N0 COCTOSSHHI0 HA KOTOpPOe OIpeaesseTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CToMMOCTh YHCTBIX AKTHBOB ONpEAEIETCS KaK pa3sHHIAa MEXIy CTOMMOCTBIO BCEX aKTHBOB
(¢oHma (mamee — «aKTHBBI») M BEIMYMHOW BCEX 00A3aTEIBCTB, MOJIECKAIIMX HCHONHCHHUIO 3a CYET
YKa3aHHBIX aKTHBOB (Jlajiee — «003aTeNIbCTBA»), HA MOMEHT OIPEIENICHNSI CTOUMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENILCTB OMPEACNSIOTCS MO CIPaBEeIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir oruerHoctn (IFRS) 13 «Onenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JciicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MunucrepctBa ¢uHaHcoB Poccuiickoit @eneparu oT 18 wmtons 2012 roma Ne 1060 «O BBejeHuu B
JICWCTBHE W NPEKpaIleHUH JICUCTBUS JOKYMEHTOB MeXyHapOHbIX CTaHIApTOB (PMHAHCOBOIl OTUETHOCTH
Ha Teppuropun Poccuiickoit @enepanuuny, 3aperucTpupoBaHHbIM MUHKMCTEPCTBOM tocTuluu Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JIEHCTBHE HAa TEPPUTOPUU
Poccuiickoit @enepannu mpukazom MunncTepcTBa QuHAaHCOB Poccuiickoit ®eneparum ot 17 mexabps
2014 roma Ne 151H «O BBeieHHH TOKYMEHTOB MeXIyHAPOIHBIX CTaHIAPTOB (DMHAHCOBOW OTYETHOCTH B
JefictBue Ha Tepputopuu Poccuiickoil ®exepanumn», 3aperucTpUpOBaHHBIM MMUHHCTEPCTBOM IOCTULMHI
Poccuiickoit ®eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuerom tpeboBaHmii HacTosmux [IpaBui.

AxTuBB (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacdyéTy CTOMMOCTH UYHCTBIX aKTHBOB B Cllyyae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXyHapOJAHBIMU CTaHIApTaMH (PMHAHCOBOM OTYETHOCTH, BBEJACHHBIMU B
nericteue Ha Tepputopun Poccuiickoit @enepanuu.

Cpenneronosas CHA TN (nanee — «CI'CHA») Ha 10001 A€HB OIpeenseTcs Kak OTHOIICHHE
cymmMmbel CHA Ha xaaplil pabounii JeHp KaJeHIapHOTO roAa (eciau Ha pabodunii 1eHb KaJleHIapHOTO roja
CUYA He ompenensuiach - Ha MOCJIETHUN JIeHb €€ OMpeeIeHNs, PE/IIeCTBYIONINI TaKOMY JIHIO) C Hadaia
roza (¢ natel 3aBepuieHus (okoH4aHus) popmuposanus [IUD) no natsl pacuera CICYA k yuciny pabounx
JIHEH B KaJeHIApHOM Tony.

CrouMocTb YUCTBIX aKTUBOB DOHMA ONpeeNaeTcs:

— Ha jaty 3aBepuieHus (okoH4YaHus) popmuposanust [TND;

— B CJIyyae NPHOCTAHOBJICHHS BBIA4H, NMOTANICHUs] 1 00MEHa MHBECTHIIMOHHBIX 11aeB — Ha
JlaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTAIICHUS] 1 0OMEHa;

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

— mocie 3aBepuieHus (okoHuaHus) popmuposanus CHA ITU® onpexnensercs B mopsake:

O ©XKEMEeCSYHO Ha TOCIHeIHHH pabouuil JEHb KaJeHJapHOrO MecAla M0
KaJIEHAAPHOr0 MeCsILa, IPEeAIIECTBYIOEro MecsLy, B koropoM ITH® uckitouen
u3 peectpa [TND;

O Ha mociegHWH pabouuMii JIeHb CpOKa TIpHeMa 3asBOK Ha IpuoOpeTeHHe
MHBECTULMOHHBIX  I1a€B,  BBIAABAEMBIX IIPH  JOCPOYHOM  IIOralllEHUU

5



HMHBECTULUOHHBIX I1AEB;

O Ha mociegHMH pabouyuMii JIeHb CpOKa IIpHeMa 3asBOK Ha IpuoOpereHHe
JIOTIOJTHUTENNbHBIX MHBECTUIIMOHHBIX T1a€eB;

O Ha JaTy COCTaBJIEHHUS CIIMCKa BIIaJEbLIEB MHBECTHLMOHHBIX IaeB B Clydae
YaCTHYHOT'O TIOTAllleHUs] MHBECTUIMOHHBIX IaeB Oe3 3asBieHHs TpeOOoBaHUI
BJIaJICTIbIIEB MHBECTUIIMOHHBIX Ma€B 00 MX MOTAIICHNY;

O Ha JaTy, NPEeAlIECTBYIOIIYIO0 JIaTe mepexona (GoHIa M3 OJHOW YHPaBISIOIICH
KOMIAHMM B JPYryl0  yOPaBIIOIYI0 KOMIAHMIO M W3 OJHOTO
CHELHAIN3UPOBAHHOTO  JIENO3WTapusi B JIPYyrodl  CHEelMaNu3MpPOBAaHHBIN
JIENO3UTaApUil.

CTOMMOCTB YHCTBIX aKTUBOB OMpPENENACTCS HE MO3HEe pabodero IHs, CIEAYIOIETO 3a JHEM, TI0
COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIAETCS ONpeAeICHUe CTOMMOCTH YUCTBIX aKTUBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpemnsercs MO cOCTOsHUIO Ha 23:59:59 MockoBckoro
BPEMEHU JaThl, 32 KOTOPYIO PAaCCUUTHIBAETCA CTOMMOCTb YHCTBIX AaKTUBOB, C YUETOM JaHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX A YTpaBisdolledl KOMIAHMM HCTOYHHKAaX, BHE 3aBHCHMOCTH OT
9acoBOI0 MOsCa.

B nenax onpenenenus CI'CHA natoi, 3a xotopyto onpeneinsercs CHA IIM®P, nonumMarorcs Bce
natel onpeneneans CYA TN, ykazanHbIe B HaCTOAIINX [IpaBmiax.

CroumocTe 4YHMCTBIX akTHBOB, B ToM uyucie CI'CHA, a Takxe pacué€THas CTOMMOCTb
MHBECTUIUOHHOrO masi DoHAa ONpeAensioTcs C TOYHOCTBIO JO JBYX 3HAKOB IOCIE 3alsATOH, C
NPUMEHEHHUEM MIPAaBHI MaTEMaTHYECKOrO OKPYTIIEHHs B BallOTe, yKa3aHHOU B [IpaBuiax TOBEpUTEIBHOTO
ynpasieHust QoHIOM.

B ciydae ecnu B [IpaBunax goBeputensHoro ynpasieHus PoHIOM He yKa3zaHa BajioTa, B KOTOPOH
OTpENeNAIOTCS CTOMMOCTh YMCTBIX akTuBOB, B ToM uncie CI'CUA, win pacuéTHas CTOMMOCTh
MHBECTHLHOHHOTO Nast DoHJa, TO yKa3aHHbIE CTOMMOCTH OIPENEINISIOTCS B pyOIIsX.

B cnydasx M3MeHEHHUs! JaHHBIX, HA OCHOBAaHMU KOTOPBIX OblIa OINpezeseHa CTOMMOCTh YHCTHIX
aktuBoB B pazmepe 0,1 (Homp menbix ogHa mecsatast) % u 6onee koppektHoit CUA, a Takke B ciaydasx
BBISIBJICHHS (pakTa HECBOSBPEMEHHOI'O NPHU3HAHUS/TIPEKPAlICHUs IPU3HAHMS aKkTHBa (00s3aTesIbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa (0OS3aTENbCTBA) CTOMMOCTb HYHCTBIX AKTHBOB IIOJJIEKHT
nepepacdéry. IlepepacdéT CTOMMOCTH YHCTBIX aKTUBOB MOKET HE OCYIIECTBIATHECA TOIBKO B CIIydae, Koraa
OTKJIOHEHHE HCIOJIb30BAHHOIN B pacdyéTe CTOMMOCTH aKTHBA (00s3aTesbcTBa) cocTamiseT MeHee yeM 0,1
(Homp membix omna necstast) % KOPPEKTHOH CTOMMOCTH YHCTBIX AKTHBOB M OTKJIOHEHHE CTOMMOCTH
YHCTHIX AKTHBOB HA 3TOT MOMEHT pacuéra cocraBimsier meHee 0,1 (Homp memsix omHa necsras) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

CronMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTHIMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCTBHM C TpeboBanmsimu dDenepanpHoro 3akoHa «OO0 HMHBECTHLIMOHHBIX (OHIAX», MPHUHATHIX B
COOTBETCTBUH C HUIM HOPMATHUBHBIX aKTOB, TpeOOBaHUsIMH YKka3zaHus U IIpaBunamu onpenenenust CHA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh UMYILECTBA, EPEIaHHOrO B OILIATY
WHBECTUITMOHHBIX TlaeB [TV D, He MoxeT ObITh Ompe/iesieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBA B
OIJIaTy WHBECTHUIMOHHBIX I1a€B, 3a HCKIIOUEHHEM CIIy4yaeB OINpeNeNeHUsi CTOMMOCTH HMYIIECTBA,
HNEPEAAHHOTO B OIUIaTy MHBECTHLIUOHHBIX naeB [IM®, Ha OCHOBaHUM OTYETA OLICHIINKA.

Jlata, Mo COCTOSIHHIO Ha KOTOPYIO ONpPENENAeTCs] CTOMMOCTh UMYILECTBA, EPENaHHOrO B OILIATy
MHBECTHIMOHHBIX maeB [P, Ha ocHOBaHMM OTYETa OIECHINNKA, HE MOXET OBITh paHee TPeX MECAIEB 10
JIaThI NIepeJadr TaKoro MMYILECTBA B ONJIATy HHBECTHULUOHHBIX MaeB [TUO.

CronMoOCTh UMYILECTBA, NEPEIAHHOTO B OIIATy MHBECTHLHUOHHBIX naeB IIU®, onpenensiercs no
cocTosiHUIO Ha 23:59:59 Ha maTy nmepenayn UMYIIECTBA B OIUIATy MHBECTUIIMOHHBIX naes [TN®.

IIpu ompenenennu CYA (crommoctu aktuBoB) IIM® cromMocTh akTuBa OIpenenseTcs Ha
OCHOBAHMH OTYETa OICHIIMKA C JaTOW OLEHKH CTOMMOCTH HE paHee OAHOTO I'0ja 0 JAThl, IO COCTOSHHIO
Ha KoTopyro omnpeaensieTcss CHA (cTOMMOCTh aKTUBOB), 33 UCKITIOYCHUEM CITydaeB, KOT/Ia Takas CTOUMOCTh
axtuBa [IM® ncnonp3yeTcs U ONpeieIeHns pacueTHOH CTOMMOCTH MHBECTUIIMOHHOTO mast [TU® (cymmbl
JICHEe)KHBIX CPENCTB (CTOMMOCTH HMMYIIECTBA), Ha KOTOPYIO BBIAAETCS MHBECTHUIMOHHBIN Maif; CyMMBI
JICHE)KHOM KOMIIEHCAllUM, MOJUIeXalled BBIIATe B CIyyae IOTalleHUs WHBECTUIUOHHBIX MaeB, €CIH
cornacHo [Ipasunam 1Y TTM® cymma neHeKHbBIX cpesicTB (CTOMMOCTh UMYILECTBA), HA KOTOPYIO BBIIACTCS
WHBECTHLMOHHBIH Mai, ¥ (WIM) cyMMa JI€HEeXXHOW KOMIIEHCAllMM, MOAJeKallas BbIIIaTe B CIydae
NOTalleHUs UHBECTULMOHHBIX 11a€B, ONPEEIIeTCS HE UCXOIs U3 PACUETHOU CTOMMOCTU UHBECTUI[IOHHOTO
mas) B IEIIX OCYLIECTBJICHMS BBIIAUM, MOTAIIEHHS WIM OOMEHa HWHBECTHUIMOHHBIX [aeB I1aeBOTO
MHBECTHIMOHHOTO (OH/A.

B Tex cirywasx, Korjja CTOMMOCTh aKTHBa ONPEAEIISIeTCS Ha OCHOBAaHWM OTYETa OICHIITMKA U TaKas
crouMocTh akTuBa IIM® wncnosb3yercss 1uisl ONpenesIeHUs] pacyeTHONM CTOMMOCTH MHBECTULMOHHOIO Ias
[IN® (cyMMBI IeHEXKHBIX CPEACTB (CTOMMOCTH MMYIIIECTBA), HA KOTOPYIO BBIJIAETCS WHBECTUIIMOHHBIHN Taid;
CyMMBI JICHE)KHON KOMIIEHCAIWH, MOJJIeXAIIel BBIIIJIaTe B CIIydae IOTAIICHHS WHBECTHUIIMOHHBIX IIacB,
ecimu cornacHo [lpaswiam Y TIM® cymma neHEXHBIX CPEACTB (CTOMMOCTh MMYIIECTBA), HA KOTOPYIO
BBIJIA€TCS WMHBECTULMOHHBIA Mail, ¥ (WIM) cymMMa JEHEKHOW KOMIIEHCAIMM, MOJUIeXallas BBIILIATE B
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cilyyae TIIOTallleHWs! WHBECTHLMOHHBIX IMaeB, ONpENeNseTcsi He HCXOAs M3 PacueTHOW CTOMMOCTH
WMHBECTHLMOHHOTO Iast) B LEJISX OCYIECTBICHHS BbIJIauy, ITOTAICHU UM 00MEHA MHBECTHLMOHHBIX I1acB
[1aeBOr0 WHBECTHLIMOHHOTO (OHJA, JaTa OLEHKH CTOMMOCTH JOJDKHA OBITh HE paHee LIECTH MECSIEB 10
JIaThl, IO COCTOSIHUIO Ha KoTOpy!o omnpenensercas CUA (CTOMMOCTb aKTHUBOB).

CToMMOCTh aKTHBa ONpeAeNseTcs Ha OCHOBAaHMHM JOCTYITHOTO Ha MOMeHT ompeneneHus CUA
(cTOoMMOCTH aKTHBOB) OTYETa OICHIINKA C JaToOi ONEHKH, Hamboliee ONM3KOM K JdaTe OIpeleIeHUs
CTOMMOCTH aKTHBA.

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

1. OOumue moso:KeHHUs

Kputepun npusHaHUs, NPEKPAIICHUS NPU3HAHWUS  ONPCACISIOTCS B COOTBETCTBHU  C
MeskayHapOIHBIMH CTaHAAPTaMK (PUHAHCOBOW OTYETHOCTH. METO/IbI ONpe/IeICH s CTOMMOCTH aKTUBOB U
00513aTENBCTB ONPEIEISIOTCS B COOTBETCTBUH ¢ MeEXIyHApOJHBIM CTaHAAPTOM (DUHAHCOBOW OTYETHOCTHU
(IFRS) 13 «Omnenka crpaBeIHBOil CTOMMOCTI». METOABI ONpeIeIeH ] CTOMMOCTH aKTHBOB, BXOISIINX B
COCTaB MMYIIECTBA PA3HBIX IA4CBBIX HMHBECTUIIMOHHBIX (DOHIOB, HAXOIAIIUXCS TMOJ YHpaBICHHEM
VYupapinsioneit KOMIAHUH, HE JOJKHBI PA3INYaThCA.

B ciyuae npuoOpereHMs aKTHBOB, KPUTEPHUM MNPU3HAHUS KOTOPBIX WMIM METOJIBI OINpEesICHHS
CTOUMOCTHU KOTOpI)IX HC OIIMCAHBbI B HACTOALIUX HpaBI/IJ'IaX, ynpaBHHIOHIaH KOMIIaHHUA 336HaFOBpeMeHHO
BHOCHUT AOOIIOJTHCHHS B HACTOSALIINUEC HpaBI/IHa.

2. Ilopsiiok  KOPPEKTHPOBKH  CTOMMOCTH  aKTHBOB, COCTABJISIIOIINX
umyuiecrso TP

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMYILIECTBA MAeBBHIX HHBECTUIIMOHHBIX (DOHJIOB,
MOMJISKUT PErySIpHOMY aHaiu3y Ha oOeclieHeHHe (TeCTUpOBaHHE Ha OOECIIEHEHHE) B CBS3U C
HEOOXOINMOCTBI0 KOPPEKTHPOBKH CIIPABEIIINBONH CTOMMOCTH B CIIydae BOSHUKHOBEHHS COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HETaTHBHOE BIMSHHE Ha OXKHJacMble OyqyIine JCHEXXHbIE IOTOKM IO HUM (Janee —
MIPU3HAKA O0CCIICHEHHS).

OueHka cIIpaBeIMBOW CTOMMOCTH aKTHBOB JOJDKHA yYHTHIBATH NMPEMHIO 338 PHUCK, B YaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIH PHUCK KOHTPAarcHTa, OTPAXKAIOUIYI0 CyMMY, KOTOPYIO YYacTHHKH pBIHKa
noTpeOoBaIH OBl B KaueCTBE KOMIIEHCAIIMH 32 HEOIPEAEIEHHOCTD, IIPUCYIIYIO JEHEKHBIM ITOTOKAM.

Jlnd neneil KOPpEeKTUPOBKU CTOMMOCTH aKTUBOB HA KPEIUTHBIN PUCK KOHTpAarcHTa Y IpaBiIstoniast
KOMITaHUS MCIIONIB3YET CICAYIOINN TOAXO;

— €CJIN KOHTpPAareHT MMeeT PEUTHHT, NMPHUCBOCHHBIH OJHUM W3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJIS KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAMTHBIH PUCK HCHOIB3YIOTCS JAAHHBIE 10
BepositHOCTsM nedonta (PD) omHoro w3 peditunroBbix areHtcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutmdeckoe KpenutHoe PeittnaroBoe ArentctBo (AKPA), Peiitunrosoe
areaTcTBo RAEX («Okcmept PAy), myOnmuKyeMBIX Ha caifiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €XKEroHOT0 0TYETa, B HOPSAJKE, IPeTyCMOTpeHHOM B [Ipuioxxenun 4,

— €CIIM KOHTPAareHT MMEeT pPEHWTHHI, NPHUCBOCHHBIH Ha OCHOBAHMHM BHYTpPEHHEH
PEUTHHTOBOM MOJIENI YTpaBISAIOMICH KOMIAHWM, TO sl KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK UCTIONB3YIOTCS JIaHHBIE 10 BeposTHOCTIM aedonra (PD), onpenenennsie Ynpasisonien
KOMITaHHeH (MCIONB3YIOTCSl MyOJMYHbIE CTATHCTHYECKHE MAaHHble MO BeposTHOCTsIM jaedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBUHU C METOAUKOH, N3I0KeHHOH B [Ipunoxenuu 4);

— €CJIN KOHTPareHT He MMeeT PEeUTHHTra, TO Ui KOPPEKTUPOBKHM CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII PHUCK MCTIOIB3YETCs JaHHBIC MO0 KPEAUTHBIM YOBITKaM, paCCUUTaHHBIE HA OCHOBE COOCTBEHHOM
CTAaTUCTUKHU YTIPABJISIOMENH KOMITAHUH.

MeTtoanka OLEHKH KPEJUTHOTO PHCKAa KOHTPAareHTa M KOPPEKTHPOBKH CIIPABEINIMBOW CTOMMOCTH
aKTHBOB HA KPEAWTHBIH PUCK KOHTpareHra (Jajee — MEeToAnKa) npuseeHa B [IpunoxkeHnn 4 K HACTOSIIM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHHEe TIPOBOJIUTCS HE PEXKE, YeM Ha Kaxyto aaty omnpeaeneHus CHA.

[MonrBepxneHneM HEOOXOAMMOCTH TECTHPOBAHUS AaKTHBOB HA OOECIIEHEHHE SBISIOTCS, B
YaCTHOCTH, HaOJIF0JaeMble 3HAYMMEBIE TOCTYITHBIE JaHHBIE, B TOM YHCIIE, O CIEAYIOIINX COOBITHAX (aee —
COOBITHS, BEAYIIHE K O0ECIEHEHHUIO):

B OTHOIICHWUH IOPUAMYECKUX JIUIT:

— yXyamieHne (GUHAHCOBOTO TIOJIOKEHHWS KOHTpPAreHTa, OTPasHBIIMECS B JOCTYITHOH
(hMHAHCOBOH OTYETHOCTH, & IMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Ooutee ueMm Ha 20%.;

— CHIDKEHHE KPEIWUTHOTO peHTHHra KOHTpareHTa. JlaHHOe HeratMBHOE COObBITHE
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NPUMEHSETCS JUIsl aKTUBOB, METOMKA ONPE/ICIICHHs] CTOMMOCTH KOTOPBIX TPEJIoaracT KOppeKTHPOBKY Ha
KPEOUTHBII PUCK KOHTpPAareHTa, y KOTOPOI'O HMEETCs ITyOJIMYHBI pPEHTHHr OJHOTO M3 KpPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUU C METOIMKOMW, NpHBeAeHHOH B [IpunoxeHnn 4 K HaCTOSIIMM
IIpaBunam;

— PE3KHH POCT JOXOIHOCTH JO0Or0 JOJITOBOrO MHCTPYMEHTA IMUTEHTA (32 MOCIenHue 5
TOPrOBBIX AHEH TpH OTcyTcTBHM pocta goxonHocth OdD3 M mpH OTCYICTBHHM pPOCTa JIOXOAHOCTH
AQHATOTUYHBIX ~ OONMMranmii  SMHWTEHTOB);  YTpaBisiOmass KOMIIAHMS HAa  OCHOBE OSKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXICHHS  ONpEAENseT  BIMSHHE pOCTa  JOXOAHOCTH  oOnuramum  Ha
KPEeIUTOCIOCOOHOCTh SMUTEHTA, MCXOI M3 CPAaBHEHHS CO CIIP3JIOM aHAJIOTHYHBIX oOymranuii k OD3 Ha
JIaTy OLCHKH.

— HapyIIEHHE SMUTEHTOM/KOHTPArcHTOM YCIIOBHH IOTAIICHUS! WM BBIIUIATHI MIPOIEHTHBIX
JIOXOJI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBIIIOIIEMY akTHBbI DOH/a, a Takxke
JMr000r0 MHOTO 0053aTeNbCTBA IMUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHPOPMaUs NpsSMO HIH
KOCBEHHO HaOJolaeMa YTIpaBisIOIeld KOMIAaHWEH 3a MCKIIOUCHHEM HapyIIeHHs CPOKa MHCIIOJHEHUS
00513aTeILCTB KOHTPAreHTOM I10 OIIaTe MepeMEHHOM YacTH apeHIHbIX IUIaTexel (TakuX Kak BO3MEICHHE
KOMMYHAJIBHBIX YCIyI, IUlaTa C TOBapooOOpOTa W WHBIE) Ha MEHBIIMH CpPOK, YeM OIpeeIeHO
Ynupasisromeii KOMIAaHWW AJIs TIPU3HAHUA AedonTa, HO OONBIIHNA, YeM IS NpU3HAHUS IeOUTOPCKON
3aJOJDKCHHOCTH ~ ONEpPanMoOHHON (IpM  Haauduu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXXACHHS
Ynupasisromnei KOMIIaHAHN);

— HapyLICHHE CPOKa HCIIOJIHEHHs 00s3aTeNbCcTB Oojee 4eM Ha CPOK, NMPH3HABAaEMBIN UIs
JaHHOTO BHUJA 33/J0JDKCHHOCTH OIEPAlMOHHBIM, HO MEHEe, YeM OIpPE/ACICHO
VYnpapnsromed KoMmmaHued A npu3HaHuSA gedonra (TexHHUeckuit amedonr) 3a
HCKJIIOUEHHEM HapyLIeHHs CPOKa HCIIONHEHHs 00sA3aTeNIbCTB KOHTPAreHTOM IO OIliaTe
MIepEeMEHHOI YacTH apeHAHbIX IUIaTeKeH (TakuX KaK BO3MEIIEHHE KOMMYHAIbHBIX YCIYT,
IulaTa ¢ TOBapoOOOpOTa W WHBIE) Ha MEHBIIHH CPOK, YeM OIpPEAEiIeHO Y IpaBIIsIoIei
KOMIIaHMW JJIsl Tpu3HaHusi aedoira, HO OOJBLIMH, YeM JUIs TPU3HAHHs JeOUTOPCKON
3aJI0JUKEHHOCTH ONEpaluoHHOM (IpU HaJIMYMK OOOCHOBAaHHOTO MOTHUBHPOBAaHHOTO
CyXKIeHus YpaBiisitomiel kommnanun). He cunraeTes cOOBITHEM OOCCIICHEHHS MMPOCPOUKa
UCTIOJTHEHUSI 00S3aTENbCTB KOHTPAareHTOM B OTHOLICHWHM KPEAWTHBIX JIOTOBOPOB H
noropopoB 3aiima Ha 5 (IIare) paboumx mHEH B OTCYTCTBHE HHBIX IPHU3HAKOB
obecrieHeHNs/neonTa KOHTPAreHTa. |

— TOSIBIICHHE TIPU3HAKOB OaHKpOTCTBa (corimacHo denepanbHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATeNbHOCTH (OaHKPOTCTBE)») SMHUTECHTA/KOHTparcHTa, Ha OCHOBaHUH OQUIIHAIHHOMN
nHpOpPMaLNY;

— OITyOJMKOBAaHUS B COOTBETCTBHUHU C (e/lepaIbHBIMHU 3aKOHAMH U WHBIMH HOPMAaTHBHBIMU
npaBoBbIMU akTamu Poccuiickoit @eneparn nHdopmanus 0 NpoCpovKe MUCIIOTHEHUs] SMUTEHTOM CBOUX
00s13aTEILCTBA;

— OT3bIB (2HHYJHMPOBaHHE) Yy OSMUTEHTA/KOHTpAreHTa JIMLIEH3MHM Ha OCYIIECCTBIICHHUE
OCHOBHOTO BHJa JAEATEIBHOCTH (32 MCKIIOYEHHEM CIIy4aeB, KOTAA JIMIEH3HUS CHAeTCS KOHTPareHTOM
JOOPOBOJILHO)/yNIpaBIIAONIel KOMIAHUM TAaeBbIX WHBECTHHMOHHBIX (oHnoB [IM®, mam koTtoporo
HaxousTcs B cocrase [ITMD;

— OT3bIB (aHHYJMPOBAaHWE) y SMHUTEHTa/KOoHTpareHta nomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJa JICATENHHOCTH (3a HMCKIIOUCHHEM CIIy4aeB, KOT/a JIMLEH3HS CHAETCS KOHTPareHTOM
JIOOPOBOJIBHO);

— HaXO’KICHHE KOHTPAreHTa B OAHOM U3 MPOIEeayp, IPUMEHIEMBIX IPH PaCCMOTPEHHH Jeia
0 ero OGaHKPOTCTBE B COOTBETCTBUHU C JECHCTBYIOIIMM 3aKOHOJATEIbCTBOM, €CIM IaHHAs Ipolenypa C
OOJIBIION  BEPOSTHOCTBIO MpPUBENET K HECIIOCOOHOCTH KOHTpareHTra oOCIyKHBaTh (DUHAHCOBBIE
00513aTeNBCTBRA.

— Tekymas w/unu Oyxymass HECHOCOOHOCTh (10 MHEHHWIO YTPaBIAIONIEH KOMITaHUH)
KOHTpareHTa OOCTy)XWBaTh (UHAHCOBBIE  00s3aTENbCTBA, OCHOBBIBAIONIASICS HA  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEUTHBIX COOBITHI NIIM UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WJIM OTJIOXKEHHbBIE BBIIUIATHI TIPOIEHTOB MJIM OCHOBHOTIO JOJTa II0
KOHTPaKTHBIM 00s3aTeNbCcTBaM (32 MCKIIIOUEHHEM ITPOMYIIEHHBIX BBIIAT, JOIYCTUMBIX
JITOTHBIM NIEPHO/IOM, YKAa3aHHBIM B JIOTOBOPE);

— BCTYIUIEHHE B CHUIYy OFOBOPKM O JOCPOYHOM HACTYIUIEHMM CpPOKAa HCIIOJIHEHUS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHMEM B CHIIy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpOKa WCIONHEHHWsA JI000T0 W3 JAPYIMX AaHAJIOTWYHBIX 00S3aTenbCTB  (Kpocc-
akceseparusi);

— BCTYIUICHHE B CHJIYy OTOBOPKH O JOCPOYHOM HACTYIUICHMH CpPOKa HCIIOJHEHHS
00s3aTeNbCTBA B CBA3M C OOBABICHHEM JAe(doiTa Mo JI000MY IpyroMy aHAJIOTHIHOMY
00s13aTeNLCTBY KOHTpareHTa (kpocc-nedoinr);

— OTKa3 WX MOPATOPHH, IIPU KOTOPOM KOHTPAreHT OTKa3bIBAETCS OT COBEPIICHUS IJIaTexa
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WIN OCTIapUBaeT IOPUANUECKYIO CHITy 00513aTEIbCTBa;

— pECTPYKTypH3aLisl 33J0JDKEHHOCTH, IIOBJIEKIIAs 3a CO00M OIHOCTOPOHHHWIT OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpaduka moramieHus 3aJ0/DKEHHOCTH W/HMIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MpEeoNarampllee MeHee BBITOIHbIE IIsI KpEAUTOPOB YCIOBHUS;

— NpPEJOCTaBlICHHE KPEJUTOPOM YCTYINKHM CBOEMY 3a€MIIUKY B CHJIy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCJIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYAHCHHSMH 3TOTO 3aEMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B NHOM CiIydae (B TOM YHCIIC PECTPYKTYpPH3ALUS 3a0JDKEHHOCTH C
YMEHBIIIEHHEM CTaBKH, IPOJIOHTAINEH 3aJOJDKEHHOCTH MIIM OTCPOYKON BCEX MIIM YacTH IUIATEXEN);

— HCYE3HOBEHHME AaKTHBHOTO PBIHKA IJIsI (PMHAHCOBOTO aKTHBA B pe3yibTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUYNUTAHHBIX HAOJIIOAaEMbIMU
ncrounnkamMu mHpopMarmu (B T.4. HKO AO HPJl w wHBIX 1eH HH(MOPMAIMOHHBIX
CHUCTEM, HCIIONBb3yeMBbIX B HacTosAmux [Ipasunax onpenenenus CUA;

— MHBIE COOBITHS, ONIpeiesieMble Y IPaBIISIOIIEi KOMIaHHEH.

B OTHOIICHHUU (PU3NYECKUX JIUIL:

— NOsIBJIEHHE Yy YTpaBisfonield KOMIAHUM WHQOpMAanuMM O CHIDKEHHH BO3MOXKHOCTH
¢usnyeckoro nuna oOCITYXKHMBaTh 00s3aTeNnbCTBa (MOTEpsi pabOThI, CHIDKEHHE 3apa0OTHOWM IUIAThl WIIK
MHOTO PACIOJIaracMoro 10X0/a);

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

— MOSIBJICHHE Y Y IpaBIIAIOIIEH KOMITaHUN HH(pOpManuu 0 BO30YXICHUN YTrOJIOBHOTO Aeia
B OTHOIICHNH (PU3NUECKOTO JINIA WA OOBSIBICHUN €TO B PO3BICK;

— HapyIIeHHE CpPOKa HCIOJHEHHS O0s3aTeNbCTB HAa MEHBIIMH CPOK, YeM OIPEIENICHO
VYnpapinsiomeii KOMOaHuu JJisi pu3HaHusi faedonrta, HO OONBIIMH, 4eM JUis MPHU3HAHMS JIEeOUTOPCKOU
3aJJOJDKEHHOCTH OIEpAlMOHHON 3a HWCKIIIOYEHHEM HapyIIeHHsl CpPOKa MCIOJHEHHsT O00s3aTelIbCTB
KOHTPareHTOM II0 OIulaTe MEepeMEHHOM 4YacTH apeHAHBIX IulaTekell (Takux Kak BO3MEIICHHE
KOMMYHAJIBHBIX yCIyT, IUIaTa C TOBapooOOpoTa M HHbIE) HAa MEHBIIMH CPOK, 4YeM OIpeAesICHO
VYnpapinstomeii KOMOaHuu il Mpu3HaHus fedonrta, HO OONBIIMH, 4eM JUIsl MPU3HAHMS JIEeOUTOPCKOU
33JOJDKCHHOCTH ~ ONEpPannMoOHHON (IpM Haiudud  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CYKACHHS
YrpaBinsiolei KOMIaHUH);

— WHBIC COOBITHSA, ONpeAeNseMble YNPaBIAIOMEH KoMIaHWedl (B YaCTHOCTH, HAJIMYHE
NIPU3HAKOB 00ecIeHeHNs1/neoTa 10 OAHOMY U TOMY K€ KOHTpareHTy B pasHbix [TN®
TI0J] YTIpaBICHUEM Y IIPABIISIONICH KOMITAHHH) .

OOecrieHEHUE 10 Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B CIy4ae BO3HHKHOBEHHS OOECIIGHEHHs IO OIHOMY AaKTHBY OCTaJbHbIE aKTHBHI,
OTHOCAIINECS K KOHTPAreHTY, TaK K€ CYUTAIOTCS 00eCIIeHEHHBIMU;

— MOPYYHUTENbCTBA M TApPaHTHH HAXOMSIIETOCS B e(oiTe KOHTpareHTa NPUHHMAIOTCS B
pacder ¢ ydeToM oOeclieHeHHST,

— MIPY HapyLICHUU CPOKa UCIIOJIHEHUS 00513aTeIbCTB KOHTPAreHTOM I10 OIUIaTe MepeMeHHON
YacTH apeHJHBIX IUIaTeXel (TakuX Kak BO3MEIICHWE KOMMYHAIBHBIX YCIYT, IUIaTa C TOBapoobopora M
WHbIE) Ha MEHBIIMH CPOK, YeM OIpeJeeHO YIpaBIsfonleld KOMIIaHHeH Ui NMpH3HaHWS Jedonra, HO
OoubIINif, YyeM JUI TpU3HAHMA JeOUTOPCKON 3aJ0JDKEHHOCTH OIEPALIOHHOW, YTIpaBisiomas KOMIaHUs
BIpaBe HE NPOBOAMTH OOECIIEHEHHE YKa3aHHOH JeOMTOPCKON 3a/I0JKEHHOCTH (B COOTBETCTBHH C II. 2.
Onenka aktuBoB. OOecueHenne 6e3 nedonta [lpunmoxernnss Ne4). JlaHHoe IeWCTBHE MODKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY>KACHHEM Y PABIISIOIICH KOMIIAHHH.

MOHUTOPHHT NIPU3HAKOB OOECIICHEHHS .

— MOHHUTOPHHI 1O (MHAHCOBOH OTYETHOCTH - HE ITOKE 4YeM depe3 | mecsn rocie
MOSBIICHUS TAKOI OTYETHOCTH, HO HE pexe, ueM | pa3 B monrona s otdyeTHocTH 1o PCBY u 1 pa3 B rog
st otdyeTHOCTH 10 MCDO;

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

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

— MOHHUTOPHHT I10 JJAaHHBIM T10 CyJIeOHBIM pa30MpaTenbCcTBaM MPOBOIUTCS HE pexe, 4eM pa3
B Mecs1. B cirydae manoit 3HaunMocty aktiBa 1o otHomeHuo Kk CHA (menee 0,1% or CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT POBOAUTCS Pa3 B KBAPTal.

Brixon u3 cocrostHust o0eclieHeH!s. Y IpaBIIsIoasi KOMIAHUS UMEET NPaBo MPEKPaTUTh CUUTAThH
3/I0JDKEHHOCTh  00eCIleHEHHOW (JaHHOe JeHCTBUE JIOJDKHO OBITh OOOCHOBAaHO MOTHBUPOBAaHHBIM
CyXJeHHEeM Y TIPaBJSIIONIeH KOMITAaHUH )

— B Clly4yae IpEeKpaIleHus IPUBEIIIEr0 K 00ECIIEHEHNIO HAPYIICHUS TIOPOTOBBIX 3HAYCHUH
(hMHAHCOBBIX ITOKa3aTelel B TeUCHHUE ABYX KBApPTAJIOB;

— B CIlyyae H3MEHEHHS COCTaBa AaKIMOHEPOB, KOTAAa HOBBIE AaKIMOHEPHI CYIIECTBEHHO
YIIy4IIaloT OLEHKY BO3MOXKHOH ITOAICPKKH 3aeMIIIKa/KOHTPAreHTa,

— B Cllydae IHonydeHHs HMHQPOPMAIMM O MPEKpalleHHuH CyAeOHOro/yrojioBHOTO
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IpeciieIOBaHus 3aeMILUKa/KOHTPAareHTa MyTeM ONpaBAaTe]bHOIO NMPUTOBOpa MO0 NpeKpalleHus Jena.
[Ipu sTOM B Cilydae MHPOBOI'O COTJIALIEHUSI MEXIY 3a€MIIMKOM/KOHTPAareHTOM M MCTIOM Y IIPaBIISIOIIAs
KOMITaHHMs 00s13aHa MPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHMS C YUETOM W3BECTHBIX HIIH MPEATOIaraéMbIX
YCIIOBUI MHPOBOTO COTJIAIICHHS.

B ciyuae, ecnu cripaBeasinBasi CTOMMOCTD aKTHBa ONPE/IENsIach HA OCHOBAHUH OTYETa OLICHIIMKA,
cooTBeTcTByMOmEero tpebopanmsiM PenepanpHoro 3axkoHa "OO0 MHBECTHUIMOHHBIX (DOHIAX", TPHHATHIX B
COOTBETCTBHH C HIM HOPMATHUBHBIX aKTOB, YKkazaHus Ne 3758-Y u nactosmmx [Ipasun onpenenenmst CUA.
JO JaThl BO3HMKHOBEHHS IIPH3HAaKOB OOECIIEHEHWS aKTWBa, YMPABIAOMAsS KOMIIAHWS HE BIIPaBe
UCTIONB30BaTh TAKOM OTYET ONEHIIWKA ISl ONpENeNCHUS TEeKyIleH CHpaBeUIMBOH cTomMmocTun 0e3
KOPPEKTHPOBKH. YTIPaBJIIONMIAs KOMIIAHUS B CPOK, He mpeBbimatomuid 10 pabounx mgHel (ecmu MHOM Cpok
HE TPEIYCMOTPEH B OIMCAHWM OIEHKH COOTBETCTBYIOIIETO HMHCTPYMEHTA), IOJDKHA OCYIIECTBHUTH
BHEIIAHOBYIO MEPEOLCHKY akTuBa. Jlata, M0 COCTOSHHIO Ha KOTOPYIO OIpeNessieTcss HOBas OLEHKa, He
JIOJDKHa OBITh paHee JaThl BO3HHKHOBEHHs COOBITHS, Belyliero K obOecueHeHuro. J[o AaThl mepeoueHKH
CIpaBeINBast CTOMMOCTb KOPPEKTUPYIOTCS C YIE€TOM TPeOOBaHMUIT HACTOSIIIETO ITyHKTA.

B ciydae BBIsSBIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YIIPaBJIAIONIAs KOMITaHHS
odopmisieT BHYTpeHHHMH IOKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCS IIPU HAINYNHU
NPU3HAKOB OOECIEHEHHsI M OOOCHOBaHMS) KOPPEKTHPOBKH B CIPABEIUIMBYIO CTOMMOCTh aKTHBa. Takoi
JOKYMEHT JOJDKEH COJEP)KaTh:

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

— uHGOpMAaIMIO O BBIABICHHOM IIpU3HAKe OOCCHEHEHHS C YyKa3aHHEM HCTOYHHKA
nH(popManuy win o GakTe MPOCPOUKH 00s3aTEIBCTBA;

— nH(opManuio 00 HCHONB3yEeMOM METO/E KOPPEKTHPOBKH CIIPABEATMBOM CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPaHHBIX KO3 DHUIIHEHTOB U1t pacuera (B ClIydae WX HCIIOIb30BaHNS);

— uHpopManuI0 O HAIMYMK OOOCHOBAHHBIX MPUYMH HE IPOBOJUTH KOPPEKTHPOBKY
crpaBeNIMBOM cTouMocTh akTuBoB [1M® B ciiydae Hannuus odecriedeHus.

VYnpapnsromas kommaHus yBenomisier Crenuaiu3vpoBaHHBIA JENO3UTApUH O HACTYIUICHHH
HEraTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOILICHHUS IO CUCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
HE MO3/IHee paboyero JHs, CIACIYIONIETO 3a JTHEM BBISABICHHS Y TIPABJISAIONICH KOMITAHUEH TaKOTO COOBITHSI.

[lepeuenp HOCTYITHBIX HCTOYHNUKOB:

— ournmansHble calThl B MH()OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «MHTepHeT»
Banka Poccun (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, YHOIHOMOYEHHBIX
pacKpbeIBaTh WHPOPMALIUIO HA POCCHHCKOM phIHKE IeHHBIX Oymar (MH(bopMmarmonHoe areHTcTBO AK&M
http://wwwe.disclosure.ru, Accouunanusi 3amuThl HHPOPMAIIMOHHBIX TpaB nHBecTOopoB (A3SUIIN) hitp://e-
disclosure.azipi.ru, TIlpoext wunHbOpMannoHHoro arenrcrBa «UWHrepdakc» - «lleHTp pacKpbITHS
KopropaTuBHOH wuHpopMarmu» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW HH(pOPMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpeitus ~ uHdopmamuun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MupopmanuoHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HWH()OPMAIMOHHOW CHCTEMBI IKHUJIHIIHOTO
crpoutensctBa  (https://Hamr.gom.pd/), kaprorexkn apobutpaxusix gen (http://kad.arbitr.ru/), Emunoro
(enepasbHOTO peecTpa OPUIMYECKH 3HAYMMBIX CBEACHHH O (DakTax JeATeNbHOCTH FOPUIMYCCKHX JIHIL,
WHJMBHIYaJIbHBIX MpPEANPUHUMATENe M MHBIX CYOBEKTOB 3KOHOMHYecKoW nesrenbHOCTH (Pempecypce)
(https://fedresurs.ru), Eaunoro denepansHoro peectpa cBemenuit o  OankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HamuonaneHoro pacuernoro aemo3utapust  (https://www.nsd.ru/ru/),
JIeONTOpa/KOHTpPAareHTa, PEWTHHTOBBIX  areHTCTB, [ocynapCTBEHHBIM  HMHGOPMAIMOHHBIH  pecypc
Oyxranrepckoii (hunancosoit) oryerHoctu (https://bo.nalog.ru/);

— uHdopMaLUs U JOKYMEHTHI, [IPEAOCTaBIIsIeMbIe JIEOUTOPOM/IOIKHUKOM Y IIpaBIISIOILEH
KOMITaHHH.

— MOHUTOPHHT MIPU3HAKOB OOECIICHEHUS NMPOBOIUTCS Ha Kaxayro Aaty pacdera CHA. B
ciyyae, €CiM MpU TPOBEICHHH MOHHMTOPMHTA CTAHOBUTCS JOCTYIHOM WHGpOpMAIMs O MpU3HAKAX
obeclieHeHHsI, CIIPaBe/IMBasi CTOMMOCTD TIEPECUUTHIBAETCS HA TY JKe nary. MOHHUTOPHHT MPOBOAUTCS 110
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKAM, KOTOpPBIE CTaHJApTHO HCIIOJIB3YIOTCS Ha PBHIHKE B OTHOIICHHUH
JIAaHHOTO BH/Ia KOHTPareHTOB U SMHUTEHTOB.

IMpn stom, ecnu y VYmpapisdomeld KOMIIAHMM Ha MOMEHT NpPOBEAEHHS TECTHPOBAHMS Ha
obecrieHeHHEe HMeeTcs oOecriedeHue, Ha BECh WM OOJBIIMH pa3Mep, 4YeM pa3Mep CHpaBeUINBOMN
CTOMMOCTH olleHuBaeMoro axktuBa IIM® (B Buzme 3amora, MOPYYHTENbCTBA, IapaHTHH, 00s3aTeNILCTBA
TPETHHX JIUI, U T.I.), TO B 3TOM CJIydae KOPPEKTUPOBKA CIIPABEUIMBONW CTOMMOCTH 00ECIIEYEeHHOTO aKTHBa
HE MPOMCXOAUT. YCJIOBUE MPUMEHSETCS TOJNBKO B Cilydae, KOTAa CIpaBeInBas CTOUMOCTh 00ECHeYeHHUs
paBHa WJIM TPEBBILIAET pa3Mep CIpaBeIMBON CTOMMOCTH OLIEHUBAEMOTO aKTHBA.

[Topsimok OLIeHKH CIIpaBeIMBOI CTONMOCTH 00eCICUeHUS:

— CrpaBeinBas  CTOMMOCTb ~ HEJIBWKUMOTO  MMYIIECTBA, MEPEJaHHOIO B  3aJOr,
oIpesiesisieTcss Ha OCHOBaHMM OT4YeTa 00 OLIEHKE, COCTABJICHHOM HE paHee JaThl BBISBJICHHS I[PH3HAKA
o0ecLieHeH S
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— CrpaBe[uivBasi CTOMMOCTh IICHHBIX OyMar, TEpelaHHBIX B 3aJIOT, ONpEACSICTCS B
COOTBETCTBUH C NONOKeHUusiMU myHkta 5 Paznena |11 nactosmumx [Ipaswun;

— CrpaBeuiiBas CTOMMOCTh OPYUYUTENBCTBA OLEHUBAETCSI B COOTBETCTBHM C METOJUKOMH,
npuseaeHHo B [Ipunoxenun 4 k Hactosuum [IpaBuiam;

— CrpaBeuiiBasi CTOMMOCTh TapaHTUU OIpeNeseTcsl B pa3Mepe CYMMBI TaKOW rapaHTUU C
Y9eTOM KOPPEKTHPOBKU Ha KPEIUTHBIM PUCK KOHTPATEHTA B COOTBETCTBUU C METOAWKOM, IPHUBEACHHON B
[pwunoxennu 4 x HactosmM [IpaBuimam;

— CrpaBenBasi CTOUMOCTE 00SI3aTEIBCTB TPETHUX JIUI[ ONPENEIICTCS B COOTBETCTBHHU C
MOJIOXKEeHUAMH ToAyHKTa «[Ipodas geduropckas 3a0IDKCHHOCTRY IMyHKTOB 3-14 Paszmena III, mynkra 13
Pazpnena III nacrosmux IIpaBui.

— ChpaBeyiuBas  cTrouMocTh  [IpenBapuTensHOTO  JOrOBOpa Ha  IpUOOpeTeHHe
HEJABM)KMMOCTH W TIpaB ydyacTUSl B POCCUHCKMI W MHOCTPAHHBIX OOIECTBAX B COOTBETCTBUH C
WHBECTUIIMOHHOIN pexnapanueil B coctaB umymiectBa [IM® ompenensieTcss Ha OCHOBaHMM OTYeTa
OIICHIIIMKA, COOTBETCTBYIOIIero TpeboBanusM dexepanpHoro 3akoHa "OO HMHBECTHIUMOHHBIX (QoHmax",
MPUHSTHIX B COOTBETCTBUM C HHUM HOPMATHBHBIX akTOB, YkazaHus Ne 3758-Y u nacrosimux [IpaBun
onpeaenenust CHA, cocTaBieHHOTO Ha AaTy 3akioueHus [IpeasapureapHOro Joropopa

3. JleHe:KHBIE cCpelCTBA HA cYeTaX, B TOM YHCJ€e HA TPAH3UTHBIX, BAJTIOTHBIX
c4yerax, 3CKpoy, OTKPBITHIX Ha ynpasjaswmyo komnanuw 1.Y. IN®

Buabl aktnsos [leHexHble cpeacTBa Ha c4yeTax, B TOM UMUCAE HA TPaH3UTHbIX,

A.Y. MO, Toproso-knmpuHrossle cyeta B HKL

Ba/IIOTHbIX CYETaX, 3CKPOY, OTKPbITbIX HAa YMpaBASOWY KOMMaHUIO

Kputepun Jata 3auncneHns  AeHeXHblX CpeaAcTB  Ha  COOTBETCTBYHOLLWIA
npyu3HaHus 6aHKOBCKNI cYeT (pacyeTHbIN, TPAH3UTHbINA, BaatOTHbIA) Ha OCHOBAHWUMU

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

CYEeTe 3CKPOYy He NMpU3sHatoTCs.

noaTeepXaeHus dakta 3auMCNeHus Ha CYeT 3CKPOY M TOSIbKO B TOM
Ccnyyae, ecnuM nocsie 3aducineHme cpeacrts Ha cyer 3ckpoy [MUD
coxpaHsieT oba3aTtenbcTBa MO onsate, COrflacHO yC/0BUSM A0OroBopa.
Ecnn ycnoeusa pacyeTtoB no AOroBopy npeanosaratoT, YTo 3a4ucieHme
Ha CYEeT 3CKpoy ABAAeTCS paKTOM onjaThl, TO AEHEXHble CpeacTBa Ha

Kputepun e [laTa WCMNOSIHEHUSA KpeauTHOW opraHumsaumen o6sa3aTenbCcTB Mo
npexkpaujeHus nepevyncneHunio AeHexHblX CpeacTB Co cYeTa;
npu3HaHus e [aTta peweHns baHka Poccum 06 o0T3biIBE AMueH3nn HaHka

3a40/KEHHOCTH);

0 NukKBMAaaumnm 6aHka).

CYMNTAKTCA NCMNOJIHEHHbBIMW.

(OeHexHble cpeacTtBa nepexogst B CTaTyCc npoyen nebutopckomn

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

e [lo cueTy 3ckpoy - AaTa, B KoTopyto obsa3atenbctea NMN® no onnate
C WCrMoNb30BaHMEM CYeTa 3CKpoy, COrfacHo yCcnoBMAM [0rosopa,

CnpaBegnuBas | CripaBeanivBasi CTOMMOCTb AEHEXHbIX CPeACTB Ha CYeTax, B TOM uucie
CTOMMOCTb Ha TPaH3UTHbIX, BaAIOTHbIX CYETAX M CYETe 3CKPOY, OTKPbITbIX Ha

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

cobbiTusA, Beayulero K obecueHeHunto (Ilpunoxenue 4).

ynpasnswowyo komnaHuo A.Y. NMNO onpepensercd B CyMMe ocTaTka

CnpaBepnvBasa CTOMMOCTb oOrnpeensieTca B COOTBETCTBUMM C METOAOM
KOPPEKTUPOBKU CnpaBeﬂ,ﬂMBOVI CTOMMOCTHU npu BO3HNUKHOBEHNN

Aarta | Cnincok obwmx cobbiTuin, nNpuBoAsAWMX K obecueHeHuio, yKasaH B
cobbiTHns, MpunoxeHun 4.

npusojsilyme K

obecyeHeHUIO

4. TIpu3HaHHWe M OLIEHKA /IeNI03UTOB
Kpurepuu npuzHanus:
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- C J1aThl 3aYMCIICHUS JACHEXKHBIX CPEACTB BO BKJIaJ HA OCHOBAHUU BBIMHUCKHU C YKa3aHHOTO
cyeTa;

- C JIaThl MIEPEYCTYIKH MpaBa TPEOOBAHUS O BHIIJIATE BKJIANa U HAYMCICHHBIX MPOIIEHTAX
Ha OCHOBaHUH JIOTOBOPA.

Kpurepuu npekpaiieHusi NpU3HAHUA:

- C JaTbl WCIONHEHHS KPEAWTHON OpraHu3anueil o00sA3aTenbCTB MO BO3BPATy BKIAZa
(BO3BpAT ¢ AETIO3UTHOTO cUYeTa CyMMEHI BKiaja Ha cueT [T ® neHexHbIX CpeacTs);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHUS O BBIIIATE BKJIAAA M HAYHCICHHBIX MPOIEHTAX
Ha OCHOBaHHH J0TrOBOpa.

- nata BHeceHus cBeaeHuil B EI'PIOJI o mpexpamieHun AeATENbHOCTH KpPEAUTHOMH
OpraHu3aluy B IOPSAKE, YCTAHOBICHHOM JCHCTBYIONIUM 3aKOHOJATEIIbCTBOM, B CIIy4ae €€ JIMKBUAUY;

- jJata pemieHuss banka Poccunm 00 0T3bIBE JIMIIEH3MM KPEIUTHOM OpraHu3alldd Ha
opunmansHoM caiite banka Poccum (cymma geno3uTta HpU3HAETCS B aKTHBE «IIpoyas JAeOUTOpCKas
3a/I0JDKEHHOCTBY).

O1neHKa /1eN03UTOB U AHAJIOTHYHbIX HHCTPYMEHTOB

Hopsiaok oueHkn:

CopaBeinBasl CTOMMOCTh JICTIO3UTa JIO HACTYIUICHHS CpPOKa €ro IIOJIHOrO MOTaIICHUs,
YCTaHOBIICHHOTO JIOTOBOPOM, OMPEIEISIETCS B CIIEAYOIIEM MOPSIKE:

- €CITH CPOK IMOTAIICHUsI BKIaa «10 BOCTPEOOBaHMS»;

- €CJIi CpPOK TorameHus aerno3ura He O6omee 1 (OmgHOro) roma (a mMmeHHO He Oonee 364
JHEell B MOMEHT €ro NpW3HAHUS) W CTaBKa IO JEMO3UTY COOTBETCTBYET PBHIHOYHOW MO0 HAXOAUTCS B
JIana3oHe, ONpe/eJICHHOM C Y4€TOM BOJIATHJILHOCTH PhIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla ¢ yYeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

crpaBeUIMBasi CTOMMOCTh JIETIO3UTa MPU3HACTCSl PABHOW OCTAaTKy ACHEKHBIX CPEIICTB BO BKJIAJC,
YBEJIIMYCHHOW HAa CYMMY MPOICHTOB, PACCUMTAHHBIX IO COCTOSHHUIO Ha KaXIbld paboumii JeHb (nara
OLIEHKH) IO CTaBKE, MPEAYCMOTPEHHON NOrOBOPOM ISl YAEPXKaHUs ICHEKHBIX CPEICTB BO BKIAIC B
TEUEHHE MAKCUMAIBLHOTO CPOKA, MPETYCMOTPEHHOTO JOTOBOPOM.

BoJaTUIBHOCT PHIHOYHBIX CTABOK OMpENeNseTcs Kak crannaptHoe orkionenue (F):

.= Ei:ﬂ"yﬂ:g‘mz’
rIe:

Foww; - CPEHEB3BELIECHHBIC IIPOLCHTHBIE CTABKH 10 IIPUBJICYEHHBIM KPEJAUTHBIMHM OPTaHU3aLUsAMH
BKJIaJlaM (Jerno3uTaM) He(pHMHAHCOBBIX OpraHM3allMil B pyONIsiX M HHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoit denepanun Ha COMOCTABUMBIM CPOK (COMOCTaBMMBIM CPOK — CPOK, OCTaBIIMHCS Ha JaTy
OLICHKH JI0 TIOTalIeHUs] OIIEHNBAEMOTO JIETIO3MTa), pacKpbeIBaeMble Ha odurmansHoM caiite banka Poccun
(manee — cpenHEB3BEIIEHHAsh CTAaBKA 10 JIETIO3UTaM), OIPEAEIECHHBIE B COOTBETCTBHUHM C Pa3BEPHYTOH
IIKAJIOH, 3a OCIEIHUE 3 MecsIa,

Tew — CPeaHee apu(pMEeTHYECKOe CPEJHEB3BEUICHHBIX CTABOK 10 JACMO3UTAaM 32 IOCIeAHHe 3
MecsIIa.

Juamna3oH, onpenenEéHHbIN C yYeTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 MecsIa C
Y4eTOM TOCJIeIHEH PaCKPHITOM CTaBKU, paCCUUTHIBAETCA MO hopMyIIe:

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

B unbIX ClIydasax cCrpaBejinBasg CTOUMOCTb ACTIO3UTA OIPEACIACTCA 1O METOAY HpHBC,HCHHOﬁ
CTOUMOCTH JCHCXKHBIX ITOTOKOB (HpI/IJ'IO)KGHI/IG l) C UCHOJIb30BAHUEM CTABKH AUCKOHTHUPOBAHUA, paBHOfI
prHO‘IHOfI CTaBK€.

B CJlyda€ BHECCHUA H3MCHEHHI B YyCi0oBUA O0TOBOpAa B YaCTH OIIPEACIICHUA CPOKa ACTO3UTa,
MaKCHMaJIbHBIN CpOK B LCJIAX BLI60pa METOAAa OLCHKU OIPCACIACTCA B COOTBETCTBUM C M3MCHCHHBIM
CPOKOM JA€103H1Ta, ﬂCﬁCTByIOMHM Ha AaTy OUCHKH, [IPUYEM HAKOIIJICHHUE CPOKa ACTIO3UTA HE HPOUCXOAUT.

Iopsinox onpeneneHus: pbIHOYHON CTABKU:

PrIHOYHAS cTaBKa ONIpEeNIeTCs IO COCTOSIHHIO Ha KaXKAbIi pabounii IeHp (Hata OIeHKH).

B xadecTBe pBIHOYHOM CTaBKH HCIIONB3YETCS CpPEJHEB3BEIICHHAs IIPOLIEHTHAs CTaBKa II0
MPUBJICYCHHBIM KPEIWTHBIMH OpTaHM3AIMsIMH BKJIazaM (Jemo3uTaM) HE(UHAHCOBBIX OpraHM3alUi B
pyOisIX W WHOCTpaHHOW BaoTe B 1eidoM mo Poccuiickoit ®Pexepanum Ha COMOCTaBUMBIH CPOK
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(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICA Ha AATy OLIEHKH JO IMOTAllCHUsS OLICHHMBAEMOIO JEMO3UTa),
packpeiBacMasi Ha oduuuansHoM caiite banmka Poccuu! (mazee — cpenHeB3BelIEHHAs CTaBKa IO
JIeno3uTaM), OINpe/elieHHass B COOTBETCTBUU C Pa3BEpHYTOH Ikajoil. B ciyuyae BHeCeHUs U3MEHEHUN U
JomonHeHud B HacTtosmue [IpaBuna B YacTM M3MEHEHUS BHJA DPBIHOYHON CTaBKU JJs aKTHBOB
(00s13aTEeNbCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHJIy M3MCHCHHMU WM JOMOJHEHUU B HacTosmme [IpaBuia
HOBasl pbIHOYHAs CTABKA IPUMEHAETCS C AAThl BCTYIJIEHUS B CHJIy U3MEHEHUM U JOTIOJIHEHUH B HACTOSIILIKE
IIpaBuna. Eciu nocnenssst packpsitas Ha caiite banka Poccun cpelHeB3BEIIEHHAs CTaBKa MO JENO3UTaM
paccunuTaHa paHee, 4eM 3a MECSI 10 IEPBOHAYAJBHOTO NPU3HAHMS WM AAThl OLIEHKH, a TAKXKE B ClIydyae
M3MEHEHHUs1 KitoueBod crtaBku banka Poccum mocie nepBOHAYanbHOIO NPU3HAHUSA, AJI ONPEICIICHUS
PBIHOYHOH CTAaBKU IO PyOJICBOMY ACTIO3UTY HPUMEHSETCS CIICTYIOIINH TOIX0M:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpemHSI 3a
KaJIeHIapHBIA MeCsIIT), 3a KOTOPBIH OMpe/esicHa CpeTHEB3BEIICHHAsI CTABKA M0 JIEMO3UTaM, CPABHHUBAETCS C
KITIFOUeBOi craBkoit banka Poccuu, neiicTByromeil B MecsIle MEPBOHAYAIBLHOTO MPHU3HAHUS/C M3MEHECHHOMN
KiroueBoi ctaBkoi banka Poccuu;

- ecnu kimoueBas craBka banka Poccuu He M3MeHHJIACh O MOMEHTa MEPBOHAYAIBLHOTO
NpPU3HAHUS, B KAa4eCTBC PBHIHOYHOW CTAaBKH TPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC TEPBOHAYATHHOTO
MIPU3HAHUS IPUMEHSETCS MOCIENHASA PACKPbITasi CPEJHEB3BEILEHHAS CTaBKa 110 ACTIO3UTaM;

- ecnu KiodeBas craBka banka Poccum m3MmeHmnack (B TOM 4HCIEe 1O MOMEHTA
MePBOHAYAFHOTO TIPU3HAHMA), PRIHOYHAS CTaBKa OIpeerseTcs mo GopMmyre:

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

Towcp.pem. - OLEHKA CPETHEB3BEUIEHHOW PHIHOYHOM MPOLIEHTHON CTaBKH;

Teppem. - CPETHEB3BEIICHHAS IPOLIEHTHAS CTaBKa IO NMPUBJICUEHHBIM KPEJUTHBIMU OPTaHU3AIISIMU
BKJIaJiaM (Jemo3uTaM) He()MHAHCOBBIX OpraHM3alluii B pyOJsaX, MyOJduKyemas Ha O(UIHATBLHOM CaiTe
banka Poccum, 3a mecsn, Hanbonee OIM3KUI K JaTe OIEHKH, IO AEMO3MTAaM CO CPOKOM IPHUBIICUYEHUS,
MOTAJAIONIUM B TOT K€ UHTEPBAJI, UYTO U CPOK, OCTABIIIUICS HA JAaTy OLIEHKH JI0 MOTAIeHUs OLEHUBAEMOTO
JIeTIO3UTA;

KCy.o. - kmroueBas craBka LIb P®, yctaHOBIIEHHas Ha JaTy OLICHKH;

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

Cpenusis 3a KalleHIAPHBIA MecsIl KiroueBas craBka banka Poccun paccuntsiBaercs mo gopmyie:

_ ERG T
. T :

rae:

T — xomu4ecTBO [HEW B KaJCHIaPHOM MECSIE, 32 KOTOPBI PaCCUMTHIBACTCS MPOLCHTHAS CTaBKa,

EC; — xmoueBas craBka banka Poccun, feiicTBOBaBILas B i-OM Iepro/ie KaleHIapHOro MecsIia,

T, — KoimyecTBO HHEW KalCHIAapHOTO MeECsIa, B TEUYCHHE KOTOPBIX MEHCTBOBANA MPOICHTHASI
craska KC;.

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOW BAJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIIHEB3BEILICHHAs CTABKA IO JEMNO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIIHOYEBOW CTABKU
banka Poccun.

Cpenusisi 3a KaleHIapHBIA Mecdll KiodeBas cTaBka banka Poccum, ompenernsieMas pacdeTHbIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOM.

CnpageuinBast CTOMMOCTb JIETIO3UTOB B CITydae HAIMYMS NPU3HAKOB 00ECIIEHEHUSI OTIPEEIISeTCS C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, IpenycMOTpeHHbIM [Ipunoxennem 4.

ITopsinok onpenesieHUst 1 KOPPEKTHPOBKH JeHEKHBIX MOTOKOB:

JleHexHbIe TOTOKH, BKIIFOUasl TPOLIEHTHBIN JIOXO0/1, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, MCXOIs W3 JIOMYIIEHHs, YTO JIEHE)KHbIE CPEJCTBa YJCPKUBAIOTCS BO BKIAJE B TeUCHHE
MaKCHMaJIbHOTO CPOKa, MPEAYyCMOTPEHHOTO JIOTOBOPOM, U OYIyT BO3BPAILATHCS CBOEBPEMEHHO, MPU 3TOM
JIaTOW JIEHEKHOTO TIOTOKA CUUTAETCS MUHHMAJIbHAs /1aTa, B KOTOPYIO BO3MOXHO MOCTYIUICHHE JIEHEKHBIX
CpPEICTB, COOTBETCTBYIOIAs JaTe OKOHYAHHSA N-OTr0 IepHoJa (3a HCKIIOYEHHEM CIy4aeB IOCPOYHOTO
MOTaIIEHHs OCHOBHOT'O JI0JITa).

I'padmk neHEXHBIX TOTOKOB KOPPEKTHPYETCS B Cllydae BHECEHUs] M3MEHEHHUH B IOTOBOP, a TaKxkKe
B CIIy4ae U3MEHEHHsI CyMMBI OCHOBHOTO JI0JITa.

5. Ilpu3HaHMe U OlleHKA LEHHBIX OyMar, B T.4. 1eMO3UTHBIX CePTH(PUKATOB

! Ucrounuk nadopmanuu: OpuuuanbHelii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
BKIanaM (mermo3uraM) (GH3MYECKHX JUI U He(UHAHCOBBIX OpraHm3anuii B menoM mo Poccuiickoit ®Denepaiuu B
pyomsx, nomnapax CIIA u eBpo.
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MoOMEHTOM NEepBOHAYAIBHOIO NMPHU3HAHMS LIEHHBIX Oymar siBisieTcss MOMEHT nepexoja Kk Doy
npaB COOCTBEHHOCTH Ha LIEHHYIO OyMary(3a MCKIIOYEHHEM LEHHBIX Oymar, NepeiaHHbIX IO CJelKaM,
COBEpIIaeMbIM Ha BO3BPATHOI OCHOBE, IIPH COXPAaHEHHH KOHTPAreHTOM IO CJIeNIKe 3a cOO0H 3HAYMTEILHON
YaCTH BCEX PHCKOB U BBITOJI, CBSI3aHHBIX C BJlaJjleHneM [eHHbIMH Oymaramu — caenku PEITO), a umenHo:

- €CITM [IeHHasl Oymara IoJUIS)KUT Y4eTy Ha CUeTe JIeNO - JaTa 3a4iCiIeHHUs [IEHHOW Oymaru
Ha CYeT Jero, OTKpHIThIH Ympapisromeit komnanuu [1.Y. [ITN® B CrnenuanuszupoBaHHoM [lemo3uTapud,
HNOATBEP KJIEHHAs COOTBETCTBYIOLIEH BBINHUCKOM MO CUETY IETIO;

- €CII JOKyMCHTapHbIE IIEHHbIE OyMarnm He TOAJEeXaT YdYeTy Ha cdyeTax Jemo (3a
HCKJIFOYCHHUEM JICTIO3UTHBIX CEepTU(HUKATOB) - C JaThl mpueMma IeHHor Oymarm [IM®, ompeneneHHON B
COOTBETCTBHH C yCIOBHSMU JIOTOBOPA U NMOATBEPKACHHOW aKTOM IpHeMa-Tiepeadn [IEHHBIX OymMar;

- [0 JETO3WTHBIM CepTU(HKATaM - JaTa 3a4dCICHHS BO BKIAA (IETO3MT) JCHEKHBIX
CpPE/CTB, OATBEPIKICHHAs BBIMMCKOM CO cyeTa Mo BKJIAAy (IENO3UTY) WM C AaThl IPHOOPETEHUS] TaKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM;

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

- €CIlM I[eHHas Oymara, MOJUIC)KHUT yYeTy Ha CueTe JEIO - Jara CIHCaHHs LIEHHOH Oymaru
€O cdera Jierno, oTKpeiToro Ympasistomeii komnaraun J[.Y. [ITM® B CnenuanmsupoBanHoM Jlemo3utapum,
HNOATBEP KJIEHHAs COOTBETCTBYIOLIEH BBIMHUCKOH MO CUETY JETO;

- €CII JOKyMEHTapHble IIeHHbIe OyMmMarum He TOAJeXaT YdYeTy Ha cduerax nerno (3a
HCKITIOUYEHHEM JCMO3UTHBIX CepTH(UKATOB) - ¢ AaThl mepenaun nenHoi Oymaru [IM®, ompenenenHoil B
COOTBETCTBHH C yCIOBHMSMH JIOTOBOPA U ITOATBEPKACHHONW aKTOM IpHeMa-Tiepeadn [ICHHBIX OymMar;

- IO JENO3WUTHBIM cepTudHKaTaM - JaTa CIIMCaHUS C BKJIaa (IEMOo3UTa) NEHEXKHBIX
CPEICTB, MOJATBEPXAEHHAsI BBIMUCKOW CO cyeTa MO BKJIALy (IEMO3UTY), WM C AAThl CIHUCaHUA TaKOIo
cepTu(UKaTa, MOJTBEPIKACHHON aKTOM;

- €CJIM TI0 DMHUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PYOJI o nukBumanuu - ¢ gaTel
3aIiCH O JIMKBUIAIWY SMHUTEHTA (IOTy4eHUs] HH(POPMAIMHU O JINKBUJIALIUY YMUTEHTA).

CrpaBe/yiiBasi CTOMMOCTh IICHHOW OyMmard — Ii€Ha, OMpPEHAC/ICHHAas C TOMOIIBI0 MOJCIEH,
YKa3aHHBIX B pa3zene «Mojenn oneHKH CTOMMOCTH [EHHBIX Oymar.

CTOMMOCTh TONTOBBEIX IEHHBIX OyMmar B CiIydae HaJMYHUs MPHU3HAKOB OOECICHEHHS M OTCYTCTBHUS
neH 1 ypoBHSA ompelensercss B COOTBETCTBHHM C THOPSAKOM KOPPEKTUPOBKH, IPEAYCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTbD JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoil 0 (Housp), B cimydae
MIOJTHOTO TIOTAlIeH!s] HOMHHAIA B COOTBETCTBHHM C YCIIOBHSMH BBITyCKa LIEHHBIX OyMar - ¢ JaTbl HOJHOTO
MoTanIeHUs HOMHUHAJIA B COOTBETCTBUH C YCIOBHSMH BBINTyCKa LIEHHBIX Oymar.

CrpaBe/yiMBasi CTOMMOCTb JIOJICBOM IeHHO#M Oymaru mpusHaercs paBHoil 0 (Houss), B ciydae
oduIHaNTBEHOTO OITyOJIMKOBaHHMSI COOOIIEHHsI 0 OAHKPOTCTBE SMHUTEHTA LIEHHOW OyMaru - ¢ JaThl
ouIHaIEHOTO OMYyOIMKOBAHUS TAKOTO COOOIIEHMS 3a MCKIIOYCHHEM CIy9daeB HAJIWYMA IIeH aKTHBHOTO
pBIHKA MO TakuM Oymaram JHOO OT4eTa OIICHIIMKA, COCTABJICHHOTO Ha JaTy IIOCNIe Hayaja Ipolecca
0aHKpOTCTBAa COOTBETCTBYIOIIMI TpeboBanusim dexepanbHoro 3akoHa "OO MHBECTUIMOHHBIX (oHIaX",
MPUHSTBIX B COOTBETCTBUM C HUM HOPMAaTHBHBIX aKTOB, YKazaHus Ne 3758-YV u nacrosuumx I[IpaBun
onpeznenenust CHA..

3a70/DKEHHOCTh 10 C/GNKAM C IIEHHBIMH OyMmaraMu, 3aKIIOYEeHHbIM Ha ycioBusx T+ (mpu
HECOBIIAJICHUU JaThl IIOCTABKU LICHHBIX OyMar, OIpe/eeHHONW yCIOBUSIMU IOTOBOPA C IaTOH 3aKIFOYCHHS
JIOTOBOPA TI0 TIOKYTIKe/TIPOIake IICHHBIX OyMar):

— B KauecTBe aKTUBa/00j3aTeNbCTBAa IPU3HAETCAd B JaTy 3aKJIIOUCHUS JOTrOBOpa IO
npuoOpereHnio (peanu3aliu) [EHHbIX OyMar, B JaTy HalpaBlICHHs IOATBEPKICHUS Ha ydacTHe B
KOpPIOPaTHUBHOM JICUCTBUU (akuenT odepTsl) B cilydae, €Ciii YCJIOBUS UCTIOIHEHHS O0(QepThl ONpe/iesIeHbl 1
HEM3MEHHBI JI0 JaThl UCTIONHEHHS 0(epThI

VYcI0BHSA ONPEAENEeHHOCTH H HEM3MEHHOCTH OIIPEASIIAIOTCS CIISLYIOIUM 00pa3oM:

1. Odepra HEe MOXKET OBITh OTKIIOHEHA SMUTEHTOM Wi oto3Bana YK J1.V. [TU®D;
2. KonmdecTBo BBIKyMaeMBIX IIEHHBIX OyMar U3BECTHO M HE MOXKET OBITh H3MECHEHO;
3. Llena BEIKyIIa OTpeesicHa U HE MOKET OBITh H3MEHEHA.

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

CrpaBeuiiBasi CTOUMOCTH 33JI0OJDKEHHOCTH IO CHIEJIKaM C IICHHBIMU OyMaraMu, 3aKJIFOYCHHBIM Ha
ycioBusax T+ ompenensieTcs B pa3Mepe pasHHUIBI MEXIY CIPaBEIJIUBOM CTOMMOCTBIO IIEHHOW OyMmarw,
SIBIIFOIIEHCS TIPEIMETOM CACIKH W CYMMOH CHIEJIKH B BAIIOTE CACIKH, TPUBEIECHHOW K PYOIJIIO IO
TEKYIIEMY KypCy BaJtOThI.

[Ipu ompeneneHNH CHpaBEAIMBONH CTOMMOCTH 3aJ0JDKCHHOCTH IO CJHIENKaM C OOJHramusMu,
3aKJIIOYEHHBIX Ha yCIOBUSX T+, ClipaBeIsiuBasi CTOMMOCTh OOJIUTaIluH, SIBJISTFOIIUXCS TIPEIMETOM CIENKH, C
JIAThl 3aKJIFOYCHHS CIENKH JO0 JaThl Iepexojia MpaB COOCTBEHHOCTH Ha LEHHBIC OyMaru, €XeIHCBHO
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ornpezensercs 0e3 ydera HaKOIICHHOTO KYIIOHHOTO JI0X0/a, ONPEeIeHHOro Ha IaTy paciera Io CJeJKe B
COOTBETCTBHH C YCIOBUSIMHU CIEIIKH WJIN NPABUIAMH OPTaHU3aTOPa TOPTOB.

B cioyyae  MONOXMTENbHOW — pasHMIBI, CAENKa  NPU3HAETCS B COCTaBe  aKTHUBOB
(nebuTopckas 3aJ0MKEHHOCTD) Y TIOKyMATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a0TKEHHOCTD) Y
NpoJaBLa, OTPULATEIBHOW pasHUIBI — B pa3Mepe aOCOJIIOTHOTO 3HA4YeHHWs JTOH pa3HUIBI B
cocTraBe 00s3aTeNbCTB (KPEAUTOPCKAs 33/I0JDKCHHOCTR) Y IOKYIATeIs/B COCTaBe aKTHBOB (IeOWTOpCKast
3a/I0JDKEHHOCTD) y TIPO/IaBIa.

Horosop PEIIO.

ITo moromopam mpsimoro PEIIO (mpomaBiom meHHBIX Oymar mo mepBoi dactu gorosopa PEIIO
SABIISICTCA yTpaBisttomnas kommanus [.Y. @onna):

- O6s3atennpcTBa GoOHA [0 BO3BPATY JACHEKHBIX CPEJCTB, MTOIYYEHHBIX 10 NEPBOM YacTH
norosopa npsmoro PETIO;

- Lennsie Oymaru, nepenannsie @oHIOM 1O MEpBOit yacTu gorosopa npsimoro PEIIO.

ITo noroBopam obparnoro PEITO (mokynarenem neHHsix Oymar mo norosopy PEITO mo nepsoit
gactu PEIIO sBnsercs ynpasistromas komnanus J1.Y. ®orpa):

- JIeOuTOpCKast 3aJ0JKEHHOCTD K MOTYYEHHIO MEPEAaHHbIX JEHEKHBIX CPEICTB 10 MEPBOI
yactu gorosopa obparroro PEIIO.

- 00513aTeIECTBO MO0 0OPAaTHOMY BBIKYITy IIEHHBIX OyMar, IOJydeHHBIX 110 TIEPBOH 4acTH, U
pearM30BaHHBIX O MOMEHTA UCIIOIHEHHS IT0 BTOPOH 9acTH moroBopa oopataoro PEIIO.

Kpurepun npusHanus/npekpanieHue Npu3HaHusl:

Horosop npsimoro PEIIO, 3akinroueHHbII Ha OpraHu30BaHHBIX TOPrax:

- Ha JaTy HCIOJHEHWs IepBoil uactu poroBopa PEIIO, mnpusHaercss kpeautopckas
3aJI0JDKEHHOCTh B CyMME IIOJYYEHHBIX [JCHEXHBIX CpeACTB 10 mepBoit wactu porosopa PEIIO,
yBEJIMUEHHAasT Ha CyMMY IIPOLIEHTOB, pAcCUMTAaHHBIX Ha gary onpegeneHus CYUA mo craske,
MPEIYCMOTPEHHON JOrOBOPOM/OHPIKEBO# CCIIKOIA;

- Ha JaTy HUCHoJIHEHus BTOpod uyactu poroBopa PEIIO mpoucxoauT mnpekpauieHue
MPU3HAHUA KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMeE IMOJyYEHHBIX JEHEXKHBIX CPEJICTB MO MepBOil yacTu. B
Cilydae €clli MCIOJHEHHE 00s3aTeNbCTB HE OyaeT BCTPEYHBIM, MO JaTOW HCHOJHEHHS BTOPOH YacTH,
IpUHAMAETCS OoJiee MO3AHS U3 IBYX JaT: IIOCTaBKHU MM OILIATHI;

- IpeKpalieHne NpU3HaHUs LEHHBIX OyMmar, mepeaanHbIx 1o npsmomy porosopy PEIIO, ve
MIPOMCXOHT.

Horosop ob6parxoro PETIO, 3akiIr0ueHHbII Ha OpraHU30BaHHBIX TOPTax;

- Ha JaTy WCHOJHEeHHs mepBod dactu goroBopa PEIIO mnpusnaercs nedutopckoit
3aJI0JDKEHHOCTh B pa3Mepe CyMMBI IEHEKHBIX CPEJCTB, nepenaHHbix DOoHIOM MO MepBOH YacTH JIOTOBOpa
PEIIO, yBenmuueHHONH Ha CyMMy IpOIICHTOB, pacCUMTaHHBIX Ha naTy ompeneneHuss CHA mo craBke,
MPEIyCMOTPEHHON JOTOBOPOM/OHPIKEBOH CIEIKOIA;

- NMpU3HAHUE [EHHBIX OyMar, TOJyYeHHBIX Mo TepBoii dactu moroBopa PEIIO, He
MPOUCXOUT;

- Ha JaTy ucHojiHeHus: BTOpod uyactu poroBopa PEIIO mnpoucxoauT mnpekpaunieHue
MpU3HAHUS [eOUTOPCKON 3aI0JDKEHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha jgaty cnucanus co cuera JIEIIO neHHbIX Oymar, HOJTy4eHHBIX 110 JOTOBOPY 00paTHOrO
PEIIO (Tonmpko B ciydae, eciM Ha MOMeHT crucanus co cueta JIEIIO meHHBIX Oymar mo caeikam
KoJimyecTBO npu3HaHHbIX B [IM® neHHbIX Oymar paBHO HYJIO), A0 MOMEHTAa HCIOJHEHHs IO BTOPOM
9acTH, Ipu3HaeTcs 06sa3arenseTBo [T mo mpruobpeTeHnIo TakuX IIEHHBIX OyMar 171 HCIIOJTHEHUS BTOPOi
yacTH caenku ooparHoro PEITO.

CrpaBe/uinBas CTOMMOCTb:

CnpaBeuinBasi CTOMMOCTh KPEIUTOPCKOMN/1eONTOpCKON 3a10ibkeHHOCTH 1o joroBopam PETIO
OLICHMBAETCS] B Pa3Mepe COOTBETCTBEHHO TOJIyYEHHBIX/TIEPEIaHHBIX IEHEXKHBIX CPE/ICTB MO MEPBOH YacTh
jqoroeopa PEIIO no momeHTa ucnonHeHuss BTOpod yactd poroBopa PEIIO ¢ yueToM nNpoOLEHTOB,
MOJISKAIIHX TTOJTyYEeHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu JoroBopa PETIO.

Ecnu cronMocTh LieHHBIX Oymar 1o Bropoi yactu poroBopa PEITO ckoppekTipoBaHa HA cyMMy
BBIIIJIAT JOXOJIOB IO IIEHHBIM Oymaram, mepemaHHbpIM 1o goroBopy PEIIO, mmm cymMMy HWHBIX BBIILIAT,
OCyIIecTBIIIEeMbIX B pamkax goroBopa PEIIO, To pacueT  cHOpaBemMBOM  CTOMMOCTH
KPEIUTOPCKOW/ IEeONTOPCKO  3amoipkeHHOCTH 1o goroBopy PEITO  ocymectBisieTcss ¢ ydeToMm
COOTBETCTBYIONINX BBHITLIAT.

CropaBe[uinBasi CTOMMOCTh II€HHBIX Oymar, mepemaHHbix @onzmom mo mepBoil wactu PEIIO B
TE€4EeHUE Mepuoja OT AAThl UCIOJIHEHHs HepBoH dacTu gorosopa npsmoro PEIIO no naTtel ucnonHeHus
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BTOpoii uwactm gmoroopa PEIIO kaxniplii pabouuii NeHb oOmpenensiercsi B COOTBETCTBHH C Pa3lesioM
«Mozenu OLEeHKH CTOMMOCTH LIEHHBIX OyMar»

CnpaBeynBast crouMocTh oOs3atenscTBa [IM® 1o mpuoOpeTeHMIO LEHHBIX Oymar, paHee
MOJIyYeHHBIX 10 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM YacTh
cnenku ooparaoro PEITO, onpenensercs B pa3Mepe CpaBeIMBO CTONMOCTH B COOTBETCTBUH C Pa3/ICIOM
«Mozenu OLEHKH CTOMMOCTH IIEHHBIX OyMar»

CnpaBeuinBast CTOUMOCTD JIEOMTOPCKON 33T0DKEHHOCTH K IMOJTYYCHHIO MEPENaHHBIX JCHEXKHBIX
cpencTB mo mepBoi gactu goroBopa obpatrHoro PEITO koppekTupyercs B COOTBETCTBHH C IIOPSIKOM,
yka3aHHBIM B [Ipunoxennnu 4 Hactosmux [IpaBu.

Mojeu OLeHKH CTOUMOCTH LEHHBIX OyMar.

J1Ji OIICHKH CTIPaBeIUIMBOI CTOMMOCTH IICHHBIX OyMar MCIOJB3YIOTCS HUCXOIHBIC TaHHBIC YPOBHS
1, 2 u 3. Ilpu >TOM HaWOONBIIUI TPHOPUTET OTAACTCSA IICHOBHIM KOTHUPOBKaM (HEKOPPECKTHPYECMBIM)
AKTUBHBIX PBIHKOB (MCXOJHBIC JaHHBIC YpPOBHS 1) W HAWMEHBIIMN MPHOPUTET - HEHAOIIOIAEMBIM
WCXOJHBIM JaHHBIM (MCXOJHbIC JaHHbIE YPOBHS 3).

Br16op yMecTHBIX METOAOB W MOZETICH ONpEICIICHHS CIIPABEIMBOI CTOMMOCTH IICHHBIX OyMar u
WCTOYHHUKOB MCXOIHBIX JaHHBIX, HCOOXOIUMBIX IS OTPEACICHUS CIIPABEIIMBON CTOMMOCTH, 3aBHCUT OT
JICHCTBYIOIINX OTPaHUYCHUH Ha PACIOpsHKCHHE LEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIMX pPBHIHKAX.
CrouMOCTh TEHHBIX OyMmar OIHOTO BHAAa WM OJHOTO W TOTO JXE BBIMYCKa HAIUICKHUT OIPEHENIATH C
WCIIONB30BAaHUEM OTIMYAONIUXCS (Pa3HBIX) METOAOB ONPEACTICHUS CTOMMOCTH W HCTOYHHKOB NAHHBIX,
KOTOpBbIE HauboJiee YMECTHbl B JaHHBIX OOCTOSATENCTBAX, C YYETOM KPHUTEPUEB, OTPaXKarOUIUX
CMOCOOHOCTH paclopsKaThCsl IIEHHBIMU Oymaramu. K Takum KpUTEpHsiM MOTYT OTHOCHUTHCS, B TOM YHCIIE
MECTO XpaHCHHs IICHHOWH OyMmaru; IEHCTBYIOIIHME OIPaHUYUTEIBHBIC MEPHI, BBEICHHBIC B OTHOIICHUU
BJIajiesIblia IEHHBIX OyMar (MHOTO JIMLA, OCYLIECTBIISIONIETO MIpaBa Mo LeHHbIM Oymaram) JIM0O WHOTO JIHIa
(opranmzanuu), B KOTOPOM (KOTOpPO#l) YUHUTHIBAIOTCS MpaBa BIAJeiblla IICHHBIX OyMmar, COCTABISAIOIINX
umymectso [IM®; noctymHOCTh Oupx M (WIM) TOPTOBBIX IUIOIIAAOK Ui OpOKEpOB, C KOTOPBIMHU
saxmodeHbl YK JI.Y. [TN® cooTBETCTBYOIINE TOTOBOPHI (COTIIAIICHHS).

- AKTUBHBIM PBHIHKOM ISl IICHHBIX OyMar, MOMYIICHHBIX K TOPraM Ha POCCHHCKOW WIIH
WHOCTpAaHHOH OuWpke Tpu3HAaeTcs HOCTymHas W HaOmromaeMmas OwWpikeBas IUTONMIAAKa B CiIydae
OJTHOBPEMEHHOTO COOJIOACHUS HIKCTICPEUHCICHHBIX YCIOBHI:IIEeHHass Oymara JOIyImIeHa K TOpraM Ha
POCCHIICKOH HITH HHOCTpaHHOU Oupike, mpuBeneHHOH B [Ipunoxenun 8;

- HAIIM4AS [eHBI (KOTUPOBKH) | YpOBHS Ha ATy OINpPENEIICHUS CIPABEITMBON CTOMMOCTH
(B ciydae, ecniu Ha BCEX JIOCTYMHBIX M HAOIIOAaeMbIX OUPIKEBBIX IUIONIAAKaX ObLI HETOPTOBBIM JIeHh Ha
naty omnpeneneHust CHA — aHanu3upyrOTCS JAaHHBIE MOCJIETHETO TOPrOBOTO JHS Ha JAHHBIX IUIOIIAJKaX,
MPEeNIIeCTBYIOMIEr0 HETOProBoMy). IIpM 3TOM YYHUTHIBAIOTCS W aHATU3UPYIOTCS CYIIECTBEHHBIE
HaOJIr01aeMble COOBITHS B OTHOIICHUM 3MUTCHTA WJIM PHIHKA B I[CJIOM, KOTOPBIC MPOHM3OILIH C MOMEHTA
MOCJIETHETO TOPTOBOTO AHSA M KOTOPBIE MOTJIH OBI IIOBJI€Yh U3MEHEHHE OIICHKHU

1. B ciiyyae Hamu49us MPU3HAKOB OOCCIICGHEHHS CTOMMOCTH OMNpEAETSICTCS B COOTBETCTBHU C
MOPSIAKOM KOPPEKTUPOBKH, IIPeIycMOTpeHHBIM [Iprnoskenuem 4,

2. B ciTydae M3MEHEHH KIIFOYEBON CTaBKH PacyeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHEI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meronuke HP/I, 6a3a mamneix «llenoBoit nentp HPI»
(nanee umenyercs Metoauka HPJI?) mo6bIM HOCTYIIHBIM METOJOM PAcyeTa, a B CIyyae ee OTCYTCTBUS Ha
JaTy OIEHKA - HAa OCHOBE MOTHBHPOBAHHOTO CYXICHHS YIPABIIOMICH KOMITAHHM TI0 MOJICIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIETO TOPrOBOro AHs. VMCTOYHMKOM WH(OPMAIUH SIBJISETCS CalT banka
Poccuu u JIenra HoBOCTEH

- KOJIMUYECTBO caenok 3a nmociueanue 10 (decsitb) Toproseix aaeit — 10 (decsats) u Gonee;

- COBOKYIIHBI 00BeM caenok 3a mociaeaaue 10 toproseix aueidl mpessicun 500 000
(ITarecoT THICAY) PyOIEeH (MM COOTBETCTBYIONIUH pyOIeBhIi SKBUBAJICHT IO Kypcy banka Poccun Ha maty
OTIpeNIeNIeH s aKTHBHOTO PBIHKA, €CIIM 00BEM CIIEJIOK OIIpEesieH B HHOCTPAHHON BAITIOTE).

- Hanmane HeHyneBoro o0bseMa TOProB Ha ATy OICHKH.

B ciyuae, eciiu nieHHas Gymara TOpryeTcsl Ha pOCCHICKON OMp)Ke B OCHOBHOM PEKHAME TOPTOB C
pacdeTaMu B PyOJsIX M B WHOCTPAHHOW BANIOTE M TaKHE PEKUMBI TOPTOB JOCTYIHBI JJISI COBEPIICHHS
caenok 3a cueT umymiectBa [IM®D, To COBOKYIMHBIN 00BEM CHCIOK OIpPENeNseTCs 0 00ImeMy o0beMy
TOPTOB C pacyeTaMu B pyOJISIX U B HHOCTPAHHOW BaJIOTE.

B cnydae, ecnmu Ha nmaty ompeneneHuss CUA HETOPTOBBIM A€Hb ObUT Ha OJHOW WJIM HECKOJIBKUX
JIOCTYITHBIX W HaOIIOJaeMbIX OWpPXKEBBIX IUIOMIAJKAX, AHAIM3UPYIOTCS JaHHBIE TeX JOCTYNMHBIX |
Ha0JroTaeMBIX OMPIKEBBIX IUIOMIAI0K, HA KOTOPBIX OCYIIECTBILUINCH TOPTH Ha Aaty omnpexaencHus CUA.

2 Ilena, paccuntannas HKO AO HPJ] no metomonorusM, yreepxaeausiM 01.12.2017 u no3anee. [Ipuopurer otnaercst mocneaHen
YTBEPIKICHHOM METOJMKE B PAMKAX KayKIOT0 BH/A ICHHBIX OyMmar.
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KpVITepVIVI O KOJIM4eCTBE CAEJIOK NMPUMEHAETCA B Cly4da€, €C/in Ha BCEX AOCTYMHbIX
HabnogaeMblX pblHKaX, Ha KOTOpPbIX Topryetrcss uUeHHas 6ymara, B AOCTYMHbIX
NCTOYHUKaX MH(bOpMaLI,MM eCTb JaHHble 0 Ko/JuyecTBe caenok. B OTCYTCTBUU
KpUTEPpUA O KOJIMYECTBE CAEJIOK XOTA Obl Ha OAHOM AOCTYMNMHOM Ha6ﬂf0ﬂ,aeMOM PbIHKE
ana onpeaeneHna akKtMBHOIro pbiHKa MPUMEHAETCA TOJIbKO KpMTepMVI COBOKYIMNHOIo
obbeMa caenok 3a nocneaHve 10 TOpProBbiX AHEN, KOTOPbLIM AOSXEH MpeBbIWaTb
3 000 000 pyGneit (oM COOTBETCTBYIOIINI pyOJIEBBIN SKBUBAICHT MO Kypcy bamka Poccum Ha maty
olpezieIeHus aKTHBHOTO PhIHKA (fary onpeznenenus CUA), eciu 00beM CIeIoK OnpeieieH B HHOCTPaHHOM
BaJIIOTE).

B cnyuae, ecnu nenHas Oymara TOpryercsi Ha pPOCCHICKOHl OMp)ke B OCHOBHOM PEXHME TOPIOB C
pacderamMu B pyOJIsiX M B MHOCTPAHHOW BAJIIOTE W TaKHUE PEKUMBI TOPTOB JOCTYIIHBI ISl COBEPILECHUS
czenok 3a cueT umymniectBa 11D, To cCOBOKYMHBII 00bEM CIENOK M KOJINYECTBO CIEIOK ONPEeIsIeTCs 10
o0mmemMy 00beMy TOPrOB C pacdeTaMy B pyOIIsIX U B HHOCTPAHHOH BaIoTe.

OmnpeneneHnue akTUBHOTO PBIHKA OCYIIECTBIAETCS C yYETOM TOTO, YTO BO3MOXHOCTH HCIIOJIB30BAHUS
JaHHBIX TIOCIEJHEr0 TOProBOTO [HS HA TOPrOBHIX IUIONIAJKaxX HE NPHMEHSETCS B Ciydae, KOTJa
HETOPTOBbIH JeHb (MM OTCYTCTBHUE TOProB Ha (POHIOBOM DBIHKE) CBSI3aH C IPUOCTAHOBKOI TOProB II0
pemennto banka Poccum, HmpHOCTaHOBKOH TOProB B Cilyyae JOCTHXKCHMS YCTAaHOBIICHHBIX OHpikeit
MOPOTOBBIX 3HAYCHUM WJIM WHBIMH COOBITHSMH (COTJIACHO MOTHMBHUPOBAHHOMY CYXKICHHIO YITpaBJSIOUICH
KOMHaHI/II/I), CIIOCOOHBIMH CYIIECTBCHHO TMOBJHATH Ha HU3MCHCHUC CHpaBeﬂHHBOﬁ CTOMMOCTH B TaKOM
HETOPTOBBIM JI€Hb II0 CpPAaBHEHUIO C MOCJIEAHUM TOPTOBBIM IHEM. B ciydae, eciu BO3HHKIINE
00CTOATENBCTBA MPHUBOIAT K 3aTPYNHEHHIO (HEBO3MOXKHOCTH) OIPEAEICHUS CIPAaBEJIMBOH CTOMMOCTH
aKTHBOB, YMpPAaBIAIONMIas KOMIIAHMSA O0s3aHa TPHOCTAHOBUTH BBIAAWY, I[OTalllecHUE W OOMEeH
WHBECTHIMOHHBIX I1a€B ITA€BOT0 MHBECTUIIMOHHOTO (JOH/IA 110 MPUYMHAM, HE 3aBUCSIIMM OT YIPABIISIOMIEH
KOMIIaHHWH, 0€30THOCUTEILHO THIIA AeBOr0 HUHBCCTUIITMOHHOTO q)OHHa U HEC3aBUCHUMO OT (l)aKTI/I‘IeCKOFO
MMpoBE€ACHUA MpoUCAyp IO BbLAAYEC, IOTAIICHUIO U O6MeHy WHBCCTUIIUOHHBIX ITIa€B B MOMCHT

BO3HHUKHOBEHUS 00I3aHHOCTH 110 MIPUOCTAHOBJICHUIO.

I[.]'Iﬂ OIICHKH CleaBe,Z[.]II/lBOﬁ CTOMMOCTH IE€HHBbIX 6yMar B IeJAX HACTOAIIMX HNpaBUJI
OCHOBHBIM PBIHKOM NPU3HAETCH:

OcHoBHOII pbIHOK s | [lopsinok npu3HaHUS PHIHKA OCHOBHBIM
LIIEHHBIX OymMar B 1eJsiX
HACTOSIIIUX IpaBua
onpeaenenusa CHA
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Ana ueHHbIX 6ymMar
POCCUNCKUX
3MUTEHTOB

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

MockoBckasa 6upxa,
AKTUBHbIM PbIHKOM.

ecnn MockoBckasi 6upxa siBnsieTcs

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

depepauunmn 7]

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

MeXKAyHapOoAHbIX BK/AKOYAA AaTy OUEHKM, MO COCTOSHWIO Ha KOTOPYIO

KOMMaHuin) onpeaensercss OCHOBHOWM PbIHOK.
Mpn otcytcTBUM uMHpopMaumn o6 obbeMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mcronb3yercss mHdopmaums 06
obbeMe caenok B AEHEeXHOM BbipaxeHuu. lNpun paBeHCTBe
obbemMa cCAenoK Ha pasnuMuHbIX TOProBbIX MoLaaKax
OCHOBHbIM PpbIHKOM CYMTaeTCs Toproeas nJowaaka c
HamboNbLLIMM KONMYECTBOM CAEOK 3a AaHHbIA nepuoa.

Hdns  ueHHelx — Oymar

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

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

06JII/IF8.LII/II/I BHCIIHUX

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

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

MOCKOBCKOIM 6UpPXK) W3 umcna aKTUBHbIX pPbIHKOB, MO
KOTOpoW onpefeneH Hanbonbwnii 06K 06beM cAenok no
KO/IMYECTBY UeHHbIXx 6ymar 3a nocneanHme 30 (Tpuauatb
TOProBbiX) AHEN, BKAKOYasa AATy OLEHKW, MO COCTOSHUIO Ha
KOTOpPYIO onpefensieTcss OCHOBHOM PbIHOK, €CNN B Lernovke
MEeCT XpaHeHus ueHHon 6ymarm HeT HKO AO HPA.

Mpun oTcytctBUM UWHPOpMaumn 06 obbeMe caenok no
KOJIMYECTBY LEHHbIX 6ymar mcnonb3dyeTrcsa MHdOpMauus 06
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BenMuuHbl obbemMa cAenok B BajlTe  KOTUPOBKMU
nepesoaaTca B pybnn no kypcy baHka Poccum Ha paty
onpepeneHua CYA. Tlpu paBeHCTBe ob6beMa CAENOK Ha
pasfiMUHbIX TOProBbIX MAOWAAKAX OCHOBHbLIM  PbIHKOM
cynTaeTcsa Toprosas naowaaka ¢ HambonblWMUM KOIMYECTBOM
CAENOK 3a AaHHbIM nepuoj
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Ana ueHHbIX 6ymar BHebnpxxeBon pbIHOK. PbIHOK ABNSETCSA HE aKTUBHbIM.
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.

J1Jis OLICHKH CTIPaBEIMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YHOTCS MOJCIH OIICHKA CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEIC/ICH aKTUBHBIN PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIsl KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TakKe MOJEIH OIICHKH, MO KOTOPHIM OIpeleieH
aHAJIOTWYHBINA aKTHUB.

CrpaBeuiBasi CTOMMOCTD OOJIUTAIIN OMIPEEIIETCS C YIEeTOM HaKOIUIEHHOTO KYIIOHHOTO J0X0/a
Ha aary onpenenenus CHA.

Hakonnennsrit kymoussii noxon (HKJ]) Ha omHy oOnuramuro ompenenseTcs B BAIIOTE HOMHHAIA

00IUraIyn, ¢ TOYHOCTHIO 10 2-TO 3HAKa ITOCIE 3aIsTOM.

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

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

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

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

CC — cripaBeiiMBasi CTOMMOCTb IaKeTa LIEHHBIX Oymar B (oH e,

KoTrpoBka — 1ieHa leHHO# Oymary, BeIOpaHHasi B COOTBETCTBUH C HacTosuM pasjaeiom [TICUA;

Kypc BamoTsl koTHpoBKH K Baiitore CHA — kypc (MM Kpocc-Kypc), BHIOPaHHbIIl B COOTBETCTBHH C
Hacrosimumu [Ipasunamu onpenenenust CHA,;

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

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMATI

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

6uprxeBon pblHOK (onpepeneHne 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 CpaBeAINBON CTOUMOCTH, UCTIONB3YIOTCS IIEHBI OCHOBHOTO
pHIHKa (M3 4YHClIa aKTUBHBIX POCCHHUCKMX OHMpPIK), BBIOpaHHBIE B CIIEAyIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

a) IeHa 3aKpBHITHS HA MOMEHT OKOHYAHHWS TOPTOBOM CECCHHM POCCHICKOM
Oupxu ©Ha pgary onpexeneHus CYA 1npu  ycnoBHM TOATBEPXKICHHSA €€
KOPPEKTHOCTH;

IleHa 3aKkpbITHS IPU3HAECTCS KOPPEKTHOM, €CIIM PacKpHITHl JaHHBIE 00 0ObeMe
TOPTOB 3a JICHb U 00BEM TOPTrOB HE PABEH HYJIIO M TaKas LIEHA 3aKPhITHS HE paBHA
HYJIIO.

Ecnu ueHHas 6ymara TopryeTtcs Ha poCCMNCKON bupxe B pexunmax
TOproeB C pacyetamum B pybnasix M MHOCTpaHHOWM BanTe, U Takas
6upxa Npu3HaHa aKTUMBHbLIM OCHOBHbLIM PbIHKOM, TO A5 Bblbopa
CnpaBeasiMBoOi LEHbl MCMNONb3yTCS MPUOPUTETHO LEHbl TOro
pexuMma TOpProB, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwmnin o6beM NO KpuTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOBJ/IEHHbIM B HacTtosiweM [MpunoxeHnn ansa pPoOCCUMNCKUX
6upxxeBbIX NJIOWAA0K, 3@ UCK/IOYEHMEM MOCKOBCKOIM BUpXMU.

B cnyuae, ecnv HM oHa M3 LEeH Mo BbIGPaHHOMY peXuMy TOproB B
onpeaenieHHOol BanloTe He MOXeT 6blTb WCMosb30BaHa Ha AaTy
OUEHKMW, TO UCMOMb3YIOTCA LeHbl Ha Ty Xe AaTy Mo pexuMy Topros
B Apyroi BanTe C o6beMOM TOProB Mo KpuTepusiM Bbli6opa
OCHOBHOIO pbiHKa B MOPS/IKE YMEHbLLEHUS.

CnpaBeanmsas CTOMMOCTb AONrOBOW LLEHHOM 6ymarm
onpegendeTca C YY€ToM HaAKOMMEHHOro KynoOHHOro AoxoAda Ha
paty onpegeneHusa CHA.

Ecnn Ha paty onpepeneHnsa CHYA OTCYTCTBYIOT LEHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpeaeneHus crnpaseanMBol CTOMMOCTHU
LeHHOM 6yMarm npuMeHsoTCS MOAEIN OLEHKN CTOMMOCTU LEHHbIX
bymar 2-ro ypoBHS, 3a WCK/IKOYEHMEM C/lyyas, Korga OTCYyTCTBME
PbIHOYHbLIX LeH 06yCcnoBneHoO HeTOproBbiM [HEM OCHOBHOIO
pblHKa. B 3ToM cnyyae Ha gaty onpegeneHus CHA pgonycTuMo
NCMonb30BaTb LeHbl NocsegHero ToproBoro AHs OCHOBHOW 6upxu
npu cobnwaeHun YycnoBuin onpeaeneHms akTUBHOMO pblHKa B
HETOProBbIN AEHb.

2. Mogenu n MeToA4bl OUEHKM cnpaBen/iMBoM CTOMMOCTM
LeHHbIX 6yMar, oNna KOTOopbiX He onpeaensercds aKTUBHbIN
6UprkeBOi PbIHOK, HO UMEIOTCSA MHbIe NPAMO UJIN KOCBEHHO
Ha6bnwopaemble AaHHble (onpepenexHue LieHbl C
MCMNOJIb30BaAaHUEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanuBasi CTOMMOCTb aKUMMA  POCCUMCKUX
OMUTEHTOB OrnpefensieTcs Ha OCHOBaHWWU CreayloLmnx
Moaenen U MeTOAO0B:

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
pPOCCUNCKUX SMUTEHTOB,
obpawarowmxca Ha POCCHUACKUNX

cdoHaOBbLIX 6upikax, onpegenserca B
COOTBETCTBUM C MOAEeNbH OLIEHKM,
OCHOBaHHOM Ha KOppeKTUpoBKe
ncropmyeckon ueHol (Mmogenb CAPM).

[JaHHaa  KOppeKkTMpOBKa  MpPUMEHsieTCs B Ccilydae
OoTCYTCTBUSA HabnwpaeMol LeHbl B TeyeHne He 6onee
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aecatm paboumx pgHen (Janee UWCNOMb3YHOTCS MOAENU
OLIEHKWN, OCHOBaHHbIE HAa MPUMEHEHUU UCXOAHbIX AaHHbIX
3-ro ypoBHs).

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

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHEeHWe AMHAMWUKXM  AOXOAHOCTM  3a
onpeaenieHHbIi MNPOMEXYTOK BPEMEHM aHan3mpyemoro
(dUHAHCOBOro MHCTPYMEHTa C AWHAMUKOM  PbIHOYHbIX
MHaMKaTopoB. B KauyectBe PpbIHOYHOrO MHAMKAaTOpA
(6beHuMapka) akuMin pOCCUNCKUX IMUTEHTOB MCMOSb3YyeTCs
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

B =R x (1+ER),
rae:
F, - cnpaBegnuBas CTOMMOCTb OAHOWM LEeHHOM 6ymarun Ha
AaTy onpejesieHns cnpaseasiMnBon CTOMMOCTH;
E, - nocnegHas onpeaeneHHas crnpaBeanvBasl CTOMMOCTb
LeHHon byMmaru;
E(R) - oXunaaemas AOXOAHOCTb LieHHOW 6ymaru;

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

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

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

R;= (Rgf365) = (T, —Tg),

roe:

Ry - 6e3puckoBas CTaBka [OOXOAHOCTM Ha aaTty
onpeaeneHns crnpaBeamBoii CTOUMOCTHU;

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

YKa3aHHbIMU AaTaMu.

T, — naTta onpeneneHus cnpaBeasinBoil CTOUMOCTH;

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 6ecKkyrnoHHoM
AOXOAHOCTM rocygapCTBEHHbIX obauraumi, 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
OKpYIJ/IEHNI C TOYHOCTbIO A0 2 3HAKOB nocne 3anston (B
MPOLEHTHOM BbIpa>KeHumn).

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

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

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

f - BbeTta KO3(PdUUMEHT, pacCUMTaHHbIX MO WM3MEHEHUAM
ueH (3Ha4YeHU) PbIHOYHOrO MHAMKATOpa U WU3MEHEHUSIM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpeeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTH;

BeTta Koo pUuUneHT paccynTbIBaETCH Ha harty,
npealecTBYIOWY0 AaTe onpeaeneHus  CrnpasensivMeomn
ctomMmocTun. lMpn 3TOM gaTta pacyeta beta koadduumeHTa
[OMKHA SABNATLCA TOProBbIM AHEM.

Covariance (R, Ry

Variance (R)

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

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AdaTy i;

Paj_, — Npeablaywas LeHa 3akpbiTUs akTmMBa;

Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

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

i=1..N, ToproBble AOHM, TMpeawWwecTBylowme aaTe
onpeaeneHns cnpaseaMBoil CTOMMOCTH.

Mpu ncnons3zosaHum monenu CAPM B uenax pacyerta beta
KoacpdumunmeHta aAns  aKumih  pPOCCUNCKUX  SMUTEHTOB
NMPUMEHSIOTCA 3HadeHns LleHbl 3akpbiTUd Ha MOCKOBCKOW
Bupxxe npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM oOnpeaeneHus cnpaBeannsoi
CTOMMOCTM LeHHbIX 6ymar Ha 1 ypoBHe.

MonyyeHHoe 3HauyeHue BbeTa KoadbdUUMEHTa OKpyraseTcs
no npaBwuiaM MaTeMaTUMYECKOro OKpYrfeHuss A0 nATU
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ANEeCATUYHbIX 3HAKOB.

Ona pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOIO
nHankatopa (6eHuMapka), MCNOAb3YKTCS 3HAYEHUS LEHbI
3aKpbITUS U PbIHOYHOrO 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 LEHbI 3aKpbITUS, OTBEYAMOLLEN YC/TOBUAM
yCTaHOB/IEHHbIM MpaBunamu onpegenennsa CHA, B Kakoi-
nmbo ToproBbI AeHb B nepuoge 45 ToprosBbix AHel, Ha
Aaty pacdeta koadbdbuumeHta berta, wnHdopmaums o
3HAYeHMN pPbIHOYHOro MHAMKATOpa (beHumapka) u
6e3pnCcKoBOV CTaBKM 3a 3TOT TOProBbIfi AEHb B MOAENN He
yuuTbIiBaEeTCS.

Mpn HanMunMM UeHbl 3aKpbITUS, OTBedalolen YyCnoBusIM
yCTaHoBNeHHbIM [lpaBunamu  onpegenenmna CHYHA, w
OTCYTCTBUMU 3HaueHus PbIHOYHOTIO nHankaTopa
(beHumapka) B Kakon-nmMbo TOprosbi AeHb B nepuoae 45
TOpProBbIX AHEWN, Ha AaTy pacyeTa koadduumeHta beta,
3HayeHue pbIHOYHOrO uHAnkKaTopa (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 pgaTtbl NpekpaweHuss OCHOBaHWM Ans
npumeHeHna mogenu CAPM wucnonb3yetcs wHdbopmaums
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JdaTy
BO3HMKHOBEHUSI OCHOBaHMN A79 MNpPUMEHEHUS MOAenmn
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HaYeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTtbl npunobpeTeHns n Ao nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen c
AaTbl, cneaywouwen 3a [aTOA  OKOHYaHMS
pasMelleHns, AonyCcTMMO  WCNO/Sb30BaTb
LeHy pa3MeweHuss 6e3 KoppekTuposku. B
OTCYTCTBMM ULEeH 1-ro YypOBHS  CBbllle
yKa3aHHOro cpoka MpUMEHSIETCA OLeHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsawowas KOMNaHus no  ceoeMmy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
MCNO/Ib30BaHNUEM WCXOAHbIX JAaHHbIX 3-ro
YPOBHSI A0 WCTEYEeHUS YKa3aHHOro Ccpoka,
obocHOBaB CcBOe pelleHne MOTUBMPOBAHHbLIM
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2.2,

CY>XIEHUEM.

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

2.2.1 OnpepensaeTtcs C MCnoJsib30BaHUEM
YKa@3aHHOIro HuMXe nNpuopuTeTa LEH C y4eToM
Hannums AOCTyna K YKasaHHbIM UeHaMm, a
TaK XXe penieBaHTHOCTU MUCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEeMbIX MpU
pacyeTe YyKasaHHbIX LeH nocTaBWMKaMu C
YYETOM OrpaHU4YeHUM Ha pacrnopsXeHune
LEeHHbIMMN 6ymaramu. Cnpaseanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegensercd C Y4YEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pAaaTy onpeaeneHus

CYA.

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

2.2.1.2.

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

2.2.1.4. WHpekcHasa ueHa, onpejesieHHas
no metoamke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALLMMCS
K 1 wam 2 ypoBHO (no
ybbiBaHu0)), packpbiBaemas
WH(OPMaLNOHHO-aHATMTUYECKNM
npoAyKTOM RuData Price
MexpayHapoaHom
WHMOPMaLIMOHHOW rpynnel
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«NHTEepdakc»
(https://rudata.info/aboutDB/dat

a-price)

B cnyyae OTCYTCTBUS pacyeTHbIX LieH,
pacKpbiBaeMbIX YKa3aHHbIMW BbIlIE MWCTOYHMKAMU
MHGOpMaLMKN, B CBA3M C HETOProBbIM AHEM 6UPXK,
Mo WTOraM TOProB Ha KOTOPbIX OMNpeaensTcs
pacuyeTHble LUEeHbl, Ana Uuenei onpeaeneHus
CnpaBeasiMBO CTOMMOCTM aKTMBOB WCMOJb3yeTcs
LeHa, paccymTaHHas Mo WuToraM Moc/ieAHEero
TOoproBoro AaHs. Takol noaxoa WCMofib3yeTcs B
OTCYTCTBUE COBbITUIA, KOTOPbIE MOIN CYLLECTBEHHO
MoB/IMATbL Ha 3HA4YeHMe pacyeTHOW LUeHbl B
HETOproBbIi  AeHb. B NpoTMBHOM  cnydvae
cripaBeanvBasi CTOMMOCTb OMpeaenseTcs C y4eToM
NCXOAHbIX AAaHHbIX 3-F0 YPOBHS.

2.2.1.5. Mogmenb OIEHKH s IEHHBIX Oymar, ,
HOMHMHHUPOBAHHBIX B pyoIsx
(ITpunosxenne 2A)

Mpn OTCYTCTBMM ULEH, YKa3aHHbIM B HaCTOSLUEM
NMyHKTe Ha pgaTty onpegenedms CHA Mo WHbIM
NpUYnHaM, cnpaseanmsas CTOMMOCTb
onpepensaeTcsa C y4YeTOM WCXOAHbIX AaHHbIX 3-ro
YPOBHSA.

2.2.2. Onsa onpeaeneHus CnpaBeanBomn
CTOMMOCTU o6nurauui POCCUIACKMNX
3MMUTEHTOB, npuo6peTeHHbIX npm
pasMmewieHmmn (B TOM yuc/iie 3amellatrowmx
obnurauun, onnata KOTOpbIX MpU  UX
pa3MeLleHnn ocylecTBnseTcs
eBpoobnuraumsaMmm (B TOM 4yucne B Cliyyae
nepegauym (yCTynkum) BCeX UMYLLECTBEHHbIX
MW  WHbIX nNpaB no eBpoobauraunsm
POCCUNCKUM  lOpUAMYECKMM Nuuam)), B
OTHOLLUEHUM KOTOpbIX Oblna 3akaryeHa
caoenka no nNpnobpeTteHnto UeHHbIX 6ymar ¢
SMUTEHTOM nnm npodeccnMoHanbHbIM
Y4YaCTHUKOM pblHKa LeHHbIX  6yMar,
OKasblBalOWMM  SMUTEHTY  yCcayrm  no
pa3MeLeHnto LUeHHbIX 6ymar oT cBoero
MMEHM, HO 3a CYET WM NO MNOpYyYEHMUIO
3MUTeHTa, NMbo C NbbIM APYrMM TPEeTbUM
TMuoM B nepuopa € pAaTtbl  Havana
pasMelleHUs NO AaTy OKOH4YaHuUSA
pasMmewieHmsa (panee - uUeHHble bymaru,
npnobpeTeHHbIe Npu pasMeleHnmn), ¢ AaThl
npunobpeteHns wn [0  AaTbl  OKOHYaHMUS
pa3MeLleHns NCNosb3yeTcs ueHa
pa3sMelleHnsa (41a 4ONroBbIX LEeHHbIX 6ymar
- LueHa pasMeLleHuns C y4yeToMm
HAKOMJIEHHOr0 KYMOHHOrO Aoxoja, ecnu
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HayMceHMe KyrMoHHOro 4oxoJa 3a nepuopa,
pasMeLlleHMs MNpeaycMOTPEHO YC/IOBUSIMU
pasMeLLeHMs UIN UHbIM AOKYMEHTOM).

Ona  onpepeneHuMs  cnpaBeanvMBol  CTOMMOCTMU
LeHHbIX 6yMmar, npnobpeTeHHbIX MpU pasMeLleHnu,
C parthbl, cieaylole 3a AaTtol OKOHYaHMA
pasMeLleHuns, 1 40 MNOSIB/IEHUS UeH 1-ro ypoBHS
WIN UEeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
AAHHbIX 2-T0 WAK 3-ro ypoBHS (3@ WUCK/IOYEHUEM
LeHbl, onpeaenseMor NO MOAENN OUEHKW Ans
LeHHbIX 6yMar, HOMMHMPOBaHHbIX B pybnsx, B
cooTBeTCTBUM C punoxeHneM 2A, n cnpaBensinBom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OUEHLWMKA), MPUMEHSIEMBIX A1 OUEHKN obnurauum
POCCMMNCKUX  3MUTEHTOB B  COOTBETCTBMW  C
HacToawmmn [NpaBunamm CYA, HO He 6onee 10
pabounx AHen C gaTbl OKOHYAHUS pa3MeLleHus,
Ncnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasA NMpornopLUMoHaNbHO N3MEHEHUIO
3HauyeHusa 6e3pMnCcKOBON CTaBKM AOXOAHOCTW CTPaHbI
pMCKa Ha CpOK, COOTBETCTBYKOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHON ByMarn.

B kaudectBe 6e3puUCKOBOM CTaBKM AOXOAHOCTU
CTpaHbl pUCKa NCNONb3YOTCA:

1) Ons LLEHHbIX bymar,
HOMUHMPOBAHHbLIX B POCCUNCKUX pybnsax — cTaBKa
KpnBon 6eCKynoHHOM [O0XOAHOCTM MOCKOBCKOW
6upxmt]

2) Ons LLEHHbIX 6ymar,
HOMMHUPOBAHHbLIX B aMepuKaHCKMX Jdonsapax -
CTaBka, MO aMepWMKaHCKMM  TroCyAapCTBEHHbIM
obnuraunsmt?!

3) Ons ueHHbIX 6ymar,
HOMWHWPOBAHHbIX B €BPO - CTaBKa, obnraunam c
peiTuHrom AAA EBpo3oHbIL3]

Ona  pacuyeta BblbMpaeTcs  COOTBETCTBYHOLLAS
packpbiTas CTaBka Ha CpOK, MaKCMMasbHO
NPpUGANXKEHHbIN K CPOKY A0 AaTbl noraweHus (unam
o 6nuxanwen naThbl odepThl,

npeaycMaTpuBalollelt noraweHue, B c/lyyae, ecniu
OHa NpeaycMoTpeHa YCNoBMUSAMU BbINycKa).

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-

HcTtounnk -

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.

PacueT nponopunoHanbHOW KOPPEKTUPOBKU LEHBI
pa3smelleHns Ha M3MeHeHue 3Ha4yeHus
6e3pnCKoBO CTaBKM [OXOAHOCTM CTpaHbl puUCKa
onpegenseTcs cneayowmm obpasom:

(14 Bfpp = (T — tp) /3657

PV = Brice R 2 (T — £/ 365

PY¥, - cnpaBepnnBas ueHa ueHHoM 6ymarm Ha aaty
OLIEHKM

Price — LEHa pa3MeLlleHus ueHHon bymarum

Afip — 6e3puckoBas cTaBka Ha AaTy OKOHYaHMUS
pasMelweHns ueHHon 6ymarm Ha CpoK Ao
noraweHus (odepThbl)

Rf. — 6e3puckoBas CTaBka Ha AaTy OLEHKM Ha CpoK
[0 norawenus (odepTbl)

T — parta noraweHus (odepThbl)

t — ;aTa OUeHKMU
tp — AaTa OKOHYaHMSA pa3MeLleHnsa LueHHon bymaru.

Mony4yeHHas cnpaBenavBas LeHa AO0JIrOBON LLEHHOMN
bymaru C yyeToM KOPPEKTUPOBKU (P¥D)
OKpYriasieTcs A0 ABYX 3HAKOB Mocse 3ansToMn.

CnpaBepgnuBass  CTOMMOCTb  OONrOBOM  LEHHOM
6bymarn onpepensercs C Yy4yeTOM HaKOMJIEHHOro
KYMOHHOro Aoxoaa Ha agaty onpegenerHus CHA.

C Haubornee paHHel 13 gat:
- paTta nosiBNeHus ueH 1-ro ypoBHS WWN LEH,
onpefeneHHbIX C YYEeTOM MCXOAHbIX AaHHbIX
2-ro mnnm 3-ro0 ypoBHS (3@ WCK/IIOUYEHMEM
LieHbl, onpeaensieMon No MoAenn OLEHKN ans
LeHHbIX 6yMar, HOMMHUPOBAHHbIX B pybnsx, B
COOTBETCTBUU C MpunoxeHuem 2A, M
cnpaBeasiMBon CTOMMOCTMW, onpeaeneHHoOn Ha
OCHOBa@HMK OTYeTa OLEeHLWMKa), NPUMEHSIEMbIX
ans OUEHKM obnuraumni POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMM C HaCTOALWUMU
Mpasunamm CHA
- paTta, npuxogsuwasncsa Ha 11 paboumin ageHb,
cneayowmmn 3a aarton OKOHYaHUs
pa3MeLlleHmns,

cnpaBseasiMBas CTOMMOCTb AOJIFOBbIX LEeHHbIX 6ymar

onpepenaeTca B obwem nopsiake B COOTBETCTBUM C

Mpasnnamm CHA.

CnpaBeg/vBas CTOMMOCTb MHBECTULIMOHHbIX Naes
POCCUICKUNX naeBbIX MHBECTULIMOHHbIX
cdoHAOB, a TakK Xe UNOoTeYHbIX cepTucdmkaros
yyacTtms onpepensieTcs MUCXoas W3 pacyeTHOM
CTOMMOCTM  MHBECTULMOHHOIro nas (MNoTevyHoro
ceptudukaTa y4yactus), pacCynTaHHOro B
COOTBETCTBMMW C HOPMaTUBHbLIMUY MPAaBOBbLIMN aKTaMu
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Ha pgaty onpegeneHna CYHA ©n  packpbIToro
(NnpenoctaBneHHOro BnagenbuaMm WMHBECTULMOHHbIX
naes) ynpasnswwen koMmnanmen NMUO (nnoteyHoro

NOKpbITUSA).
B cnyyae  OTCyTCTBMSA  pacKpbITbiX  ynpaBasiiollen
KOMMnaHuemn AAHHbIX o] pacyeTHOM CTOMMOCTM
MHBECTULMOHHOIO nas (ceptndmkaTta yyacTtus),
NMPUMEHSIETCS OLEeHKa Ha OCHOBAHWM UCXOAHbIX AAHHbIX 3-
ro ypoBHS.

B cnyyae npuobpeTteHMs WHBECTUUMOHHbLIX MaeB npwu
¢dbopMUpOBaHNM NAEBOro MHBECTULUMOHHOrO poHAa C AaThbl
BblAAuUM WHBECTULMOHHbLIX MNaeB A0 AaTbl 3aBepLueHus
(oKOHYaHMA) dopMupoBaHMSs, crnpaseannBasi CTOMMOCTb
WHBECTULIMOHHOIO nasi ornpeaensercsa MCXoask U3 CyMMbl
OEHEXHbIX CcpeacTB (CTOMMOCTM MMYLLECTBa), Ha KOTOPYIo

BblaaeTcs OAVH MHBECTULIMOHHbIM naw npu
dbopMupoBaHum.
2.4. CnpaBeanusas CTOMMOCTb Aeno3utapHom

pacnuCcKM, nNpeacraBisieMblii aKTUB MO KOTOPOK
TOPryetca Ha AOCTYNHbIX Ha6}'IPO,CI,aeMbIX PblIHKaX
(cM. MpunoxeHue 8), onpeaenseTcsd Ha OCHOBaHWUU
CnpaBea/IMBON  UEHbl NpeacTaBAsieMON  LEHHOWM
6ymarmn (6a3oBoro akTuea), onpeaeneHHom Ha 1-Mm
ypOBHe B COOTBETCTBUMU C HaCTOSILLMM
MpunoXxeHnemM C YYE€TOM KOJIMYECTBA LIEHHbIX
6ymar, npaBa Ha KOTOpble MnoATBepXxAaeT ofHa
Aeno3nTapHas pacnucka.

Onsa aeno3uTapHbIX pacrnmncok, npeacTaBisieMblil akTUB Mo
KOTOpbIM He TOpryetcsas Ha A[OCTYMNHbIX HabnwoaaeMbix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanvMeas CTOMMOCTb
Aeno3nTapHoOn pacnucku onpegensietca no moaenun CAPM
B Mopsigke, YCTaHOBMEHHOM ANS  OUEHKM  aKuui
MHOCTPAHHbIX 3MWUTEHTOB, B TOM u4ucrie naes (akuumi)
WHOCTPaHHbIX WHBECTULMOHHbIX doHaos., aKumm
MeXAYHapOAHbIX KOMAAHUN N AeN03UTapHbIX Pacrnmncok.

3. Mogenn n MeToabl OUEHKM CNpaBea/iMBoOii CTOMMOCTM
LleHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Habnopgaemble paHHble (onpegesieHne LeHbl C
MCNOJIb30BAaHUEM UCXOAHbIX AaHHbIX 3-ro YpoOBHS)

3.1. CnpaBegnueBass CTOMMOCTb aKUMMA POCCUMUCKUX
OMMUTEHTOB Onpejensercd Ha OCHOBaHUM OT4yeTa

OoueHLlKKa, COOTBETCTBYIOLLErO TpeboBaHUsAM
®denepanbHOro 3aKoHa "O6 MHBECTULUMUOHHbIX
doHpax", nMpUHATBIX B  COOTBETCTBUM C  HUM

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

3.2. CnpaBeanmBasi CTOMMOCTb O06AMraumMi poCCUMCKUX
3MUTEHTOB (3a MCKNIOYeHMeM o6auraumii BHELIHUX
o6aMrauMoHHbliXx 3aMMoB Poccuiickon ®epepauun)
Onpenenserca C MCNONb30BaHMEM YKa3aHHOr0 HWXe
npuopuTeTa LUEH C Y4YeTOM Haamuuga pJgoctyna K
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YKa3aHHbIM LUEeHaM, a TaK e peneBaHTHOCTH
MCXOAHbIX AaHHbIX M METOAMK pacyeTa, NPUMEHSEMbIX
Mpu pacyeTe yKasaHHbIX LeH MoCTaBWwMKaMn C y4eToM
OrpaHUYEeHUN Ha pacrnopsiXXeHne LeHHbIMKM ByMaramu.
CnpaBensnvBasi CTOMMOCTb [10/ITOBOM LIEHHOW 6yMaru
onpenenseTrcs C y4YeTOM HaKOMJIEHHOro KYMOHHOro
hoxona Ha paty onpeaenenmns CHYA.

3.2.1. UeHa, paccuntaHHaa HKO AO HPA,
onpeaeneHHasa Mo Metogy 3 Ha OCHOBe
MEeTOAMK,  yTBepxAaeHHbix 01.12.2017 7
nosaHee, 3a NCKJTIIOYEHMEM LueH,
onpeaeneHHbIX MO MeToAMKe onpeaeneHus
cnpaBeaMBoi CTOMMOCTU Cy60pAMHMPOBAHHbIX
obnurauumn
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. HpeKkcHasa ueHa, onpejeneHHas no Metoavke
RUDIP RUS (no UCXOAHbIM OaHHbIM,
OTHOCALWMMCA K 3 YpPOBHIO), pacKpbiBaemas
MH(OPMAUNOHHO-aHAIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHom
MHPOPMaLMOHHON rpynnebl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyvae OTCYTCTBUSA pacyeTHbIX LueH,
pacKpbIBAaeMbIX YKa3aHHbIMM Bblle WCTOYHUKAMMU
MHpOpMaUKMN, B CBSA3M C HETOProebiM AHeM 6upXx,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble UeHbl, ANA UuUefen onpeaeneHus
cnpaBeasiMBo CTOMMOCTU aKTUBOB WCMOJb3yeTcs
LeHa, paccyMTaHHas no uMTOoraMm nocnegHero
TOpProBoro AHs. Takol noaxod WCMOSb3yeTcs B
OTCyTCTBME COBbITUIA, KOTOPble MOMN CYLWECTBEHHO
NOBAUATL HA 3HadeHWe pacyeTHOM LUeHbl B
HeToproebli  AeHb. [llpu  Hannumm  cobbITUi
yKasaHHas LueHa He NpuMeHseTcs.

3.2.3. CnpaBepnnueas CTOUMOCTb,
onpeaeneHHas Ha OCHOBaHuU oTyeTa
OoueHLWMKa, CcooTBeTCcTBylowero TpeboBaHUSaM
Q®epepanbHoro 3akoHa "O6 WMHBECTULMOHHbIX
doHaax", NpUHATBIX B COOTBETCTBUW C HUM
HOPMaTUBHbIX akToB, YkaszaHua N° 3758-Y wu
HacTosawmx MNMpasun onpeaneneHus CHA

B cnydae, ecnuM oOueHWMKOM onpejeneHa
cnpaseanveas CTOMMOCTb 6e3 yJyeTta
HaKOM/eHHOro KYMNOHHOIo aoxoaa, TO
cnpaBeanvMeas CTOMMOCTb onpejensercsa C
Yy4yeTOM pacyeTHOro HaKOMJEHHOro KYMNOHHOro
A0X04a Ha KaxAayto AaTy OUEHKMU.

3.3. CnpaBeannBass CTOMMOCTb MHBECTULIMOHHbIX MNaeB

POCCUMMUCKMX NaeBbiX MHBECTULMOHHbIX (POHAOB,
a TaK >e MWNOTeYHbIX CepTU(PUKATOB y4acTus
onpenensieTcs Ha OCHOBaHMWM OTYETa OUEHLUKKA,
COOTBETCTBYOWEro  TpeboBaHMAM depepasnbHOro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", NPUHSATbLIX B
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COOTBETCTBUM C HWUM HOPMaTUBHbIX AKTOB, YKa3aHus
N° 3758-Y u HacToawmx MNMpasun onpegenenmns CHA

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

LleHHblEe
6ymarm
MHOCTPaHHbIX
SMUTEHTOB, B
TOM uucne:

e namu
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
cdoHaoB;

e fAoOJIFrOBblE
LeHHble
6ymarm
MHOCTPaHHbI
X
rocynapcrs;

e eBpoobnura
ummn
MHOCTpPaHHbI
X
9MMUTEHTOB;

e LEeHHble
6ymaru
MexxayHapo
AHbIX
c¢mHaHCcoBbI
4
opraHusaum
7]

LleHHblE
6ymarm
MeXXAyHapoaH
bIX KOMMNaHWN

Oo6nuraumm
BHELIHUX
06/IMTraLLlMOHHDI
X 3anuMoB
Poccuinckon
depepaumnn
(roBO3 PD)

1. Metog ouUueHKM cnpaBeasIMBOA CTOMMOCTM LIE€HHbIX
6yMar, p[nNAa KOTOpPbIX onpefensercd aKTUBHbINA
6up>xeBon pblHOK (onpepeneHue UeHbl HA OCHOBaHUU
MCXOAHDbIX AAHHbLIX 1-ro ypoBHA)

Ycnosusi 1 NOpaaoK onpeneneHnst cnpaBeannBon LieHbl 1 ypoBHS

C  Y4YeTOM  KpUTEpPUEB,  XapaKTEPMU3YKLWMUX  BO3MOXHOCTb
pacnopsaXxXeHus LUEeEHHbIMU 6YMaFaMVI, npeactaB/EHbI B
MpunoxeHun 3.

Ocob6eHHOCTM BbibOpa UeHbl, ecnu ueHHaa 6ymMmara

TOopryercss Ha pPOCCUMMUCKOA 6upke B pexxmMax TOProB C
pacuetamMum B py6ssiX ¥ MTHOCTPAHHOMW BaJiloTe:

Ecnu ueHHasa 6ymara TopryeTcs Ha poCCMMCKON bupxe B pexunmax
TOProB C pacyetamum B pybnssix M WMHOCTpPaHHOW BantTe, U Takas
6bupxxa npu3HaHa aKTMBHbIM OCHOBHbIM PbIHKOM, TO AN Bblibopa
cnpaBeasiMBOM LUEeHbl MUCMONb3YTCA MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha JAaTy OUEHKU onpeaeneH
Hanbonbwnin obbeM no KpuTepusaM BblbOpa OCHOBHOMO pblHKA,
YCTaHOBNEHHbIM B HacTtoaweM [puioxeHUn ANns WMHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnMm HW oAHa U3 UeH Mo Bbl6paHHOMY
peXuMy TOproB B ONpeaeneHHON BanwTe He MOXeT O6bITb
NCNonb30BaHa Ha AaTy OUEHKM, TO UCMONb3YIOTCHA LEHbl Ha Ty Xe
[AaTy Mo pexuMmy TOpros B ApYyrov BantoTe ¢ 06beMOM TOPros Mo
KpuTepusaM BblIbopa OCHOBHOIO pblHKA B NopsAKe yMeHbLUeHUs.

Cnpaseanusas CTOMMOCTb [0NroBOM LEHHOM 6ymarm
onpenenseTrca C Y4YeTOM HaKOMAEHHOro KYMOHHOro Aoxoda Ha
naty onpeaeneHnsa CHA.

Echm  Ha pgaTy onpepeneHus  CnpasBeasiMBon  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOIMO PpblHKa, A4ANs onpeaeneHuns
cnpaBeasiMBoi CTOMMOCTM LEeHHOM 6yMarnm npuMeHsTCs Moaenm
OLEHKN CTOMMOCTU LIeHHbIX 6yMar 2-ro ypoBHS, 3a UCK/IIOYEHUEM
c/nlyyasi, Korga OTCYTCTBME  PbIHOYHbIX UeH obycnoBneHo
HETOProBbIM AHEM OCHOBHOrO pblHKa. B 3ToM cny4dae Ha paty
onpepeneHus cnpaseasiMBo CTOMMOCTM AOMNYCTUMO MCMNOMb30BaTb
LeHbl nocneaHero ToproBoro AHsS OCHOBHOW 6MpXU.

2. Mopenu v MeToAbl OLEHKWU CrnpaBeA/sIMBoii CTOMMOCTH
LUeHHbIX 6yMar, pansa KOTOpbliX He onpegensercsa
AKTUBHbIN 6GUPXKEBON PbIHOK, HO MMEKTCH WHble
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NPpAMO MM KOCBEHHO Habnwopaemble pAaHHbIE
(onpepeneHne LeHbl C UCMOJIb3OBAaHUEM WUCXOAHbIX
AaHHbIX 2-T0 YPOBHS)

YcnoBus U NopaaoK OnpefiesieHns CrpaBeasiMBoin LieHbl 2 YPOBHS
C Y4YeTOM  KPWUTEPUEB,  XapaKTepU3YKLMUX  BO3MOXHOCTb
pacnopsXxeHus LeHHbIMU 6ymaramu, npeacTaBieHbl B
MpunoxeHnn 3 K HacTosaweMy MpUIOXeEHUIO.

CnpaBeanueas CTOUMOCTb [ONroBow LLeHHOoM 6ymaru
onpeaensieTcs C y4yeTOM HaKOMIEHHOro KYyMOHHOro Aoxoda Ha
paty onpegeneHusa CHA.

Ncnonb3yemas onsa oueHKN akuni MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naeB (aKuuin) MHOCTPAHHbIX WMHBECTULMOHHbIX (OHAOB,
aKuMim MeXxayHapoAHbIX KOMMNaHMM W Aeno3uTapHbIX pacrnmncok
mogens CAPM aHanormyHa Mogenun pAansi poCCUACKUX aKuui, C
y4yeTOM HEeKOTOpPbIX 0COBEHHOCTEN NPUMEHEHMUS:

e B kadectBe pblHOYHOro uHAmMkaTopa (6eHumapka)
aKUM WHOCTpPaHHbIX 3SMWUTEHTOB, MaeB (aKuui)
WHOCTPaHHbIX ¢doHaoB, TOpryembix Ha
MHOCTPaHHbIX 6upxax, a Takxe akuui
MeXAyHapoAHbIX KOMMAHWI MCMNONb3yeTcs WMHAEKC
6bupxun, Ha KOTOpoW onpeaeneHa crnpaseanvsas
ueHa ypoBHa 1 wuepapxumu  cnpaBeanvBOW
CTOMMOCTM JAaHHOW uUeHHoW 6ymarm Ha Aaary,
npeaLwecTBYOLLYIO narte BO3HWKHOBEHMUS
OCHOBaHUN ansa npumeHeHmns mogenun CAPM.

e [lo pgeno3uTapHbIM  pacnuckaMm  MUCNob3yeTcs
pblHOYHbIN MHAeKC (beHuMapk) B OTHOLWEHWUU
6a30BbIX akTMBOB. [lpyM 3TOM BblibMpaeTca MHAEKC
(beHumapk) TOM 6upxeBOW nnoWanku, B CTpaHe
KOTOpOW BeaeTcs OCHOBHas AeATenbHOCTb
SMUTEHTa NpeAcCTaB/iSeMoro akTueBa Aeno3uTapHOM
pacnucku.

e [1na aKuMil MHOCTpPaHHbIX SMUTEHTOB, NaeB (aKuui)
MHOCTpPaHHbIX OHAO0B, aKUMi MexAyHapoAHbIX
KOMMNaHUM B KayectBe 6e3pMCKOBON  CTaBKMU
[OXOAHOCTU MPUMEHSAIOTCA CTaBKW, YyKas3aHHble B
MpunoxeHuun 1. MNpn 3TOM AN aKUMN MHOCTPaHHbIX
3MUTEHTOB, MnaeB (akuun) MHOCTPaHHbIX (OHAOB,
aKUMA  MeXAYHapOAHbIX KOMMaHWW B KayecTse
6e3pMcKoBON CTaBKM AOXOAHOCTU MPUMEHSETCS
CTaBka MO rocyaapCTBeHHbIM HGymaram B BastoTe,
COOTBETCTBYIOLLEN BaJIlOTE MCXOAHOM KOTUPOBKMK 1
YPOBHS oLEeHnBaeMom akumm (nasq). ans
Oerno3uTapHbIX pacnmMcok B KayecTse 6e3pMcKoBOM
CTaBKM [OXOAHOCTWM MPUMEHSIeTCA CTaBka Mo
rocyaapctBeHHbiM 6ymaraMm, «CTpaHa pucka»
KOTOpbIX COOTBETCTBYET CTpaHe, B KOTOpOW
BeAEeTCA  OCHOBHas  AesTeNbHOCTb  3MUTEHTA
npeacTaBnsaeMOro akTmea Aeno3nTapHOM pacnumcKu.
B cnyyae HeCOOTBETCTBMS  BasoTbl  CTaBKM
6e3pncKkoBOM  OOXOAHOCTWM  BankTe  UCXOAHOWM
KOTMpPOBKM 1 ypoBHS, ucnonb3yetcs 6e3puckoBas
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CTaBka B BaJllOTe, COOTBETCTBYKOLEN BajoTe
MCXoAQHOMW  KOTMpOBKM 1 ypoBHA. Ecamm B
MpunoxeHnn 1 He yKalaHa CTaBka B Heobxoammon
ONs. pacdeTa BajwTe, TO Takas  CTaBKa
onpeaensieTcs C Y4YeToOM YC/OBUMA HaCTosLLero
ab3aua Ha OCHOBaHMW MOTUMBMPOBAHHOIO CYXAEHUS
ynpaBnsoLwWen KoMnaHum.

e B uensax pacueta berta koadpduumeHTa Ana akuumn

MHOCTPAHHbIX  3MUTEHTOB, naes  (akuumn)
MHOCTpPaHHbIX (OHAOB, aKUuMi MexXAyHapOoAHbIX
KOMMaHWi n OEeno3nTapHbIX pacnuncok

MPUMEHSIIOTCA 3Ha4veHus LleHbl 3akpbiTus 6UpxuK
(npn ycnoBun NoATBEPXAEHUS €e KOPPEeKTHOCTM B
COOTBETCTBUM C NOpsiAKOM onpeaeneHus
cnpaBeasiMBoOi CTOMMOCTM LUeEeHHbIX 6ymar Ha 1
YPOBHE), Ha KOTOpOM onpegeneHa Haalexallas
KOTUpPOBKA YPOBHSA 1 wuepapxuu CripaBeanBomn
CTOMMOCTM Ha JaTy, npejwecTeylWwyo aarte
BO3HMKHOBEHUSI OCHOBaHWM ANA  MPUMEHEeHUs
moaenn CAPM

e [N peno3uTapHbiX  paciuMcoK B KauyecTee
nokasatens F, ucnonb3lyeTcs ueHa 3akpbiTUsS camomn
AEno3nTapHOM pacrmncku.

3. Mogenun n MetToabl OLUEHKU CNpaBensiIuBoii CTOMMOCTH
HeHHbIXx 6ymar, pAans  KOTOpPbIX  OTCYTCTBYIOT
Ha6bnogaemble pgaHHble (onpegesnieHUe LeHbl C
MCMoJZIb30BAaHUEM UCXOAHDbIX AAHHbIX 3-r0 YPOBHS)

Ycnosus v NopsaoK onpeaeneHus cnpasensiuBon LeHbl 3 YPOBHS
C  y4yeToMm KpUTepueB,  XapaKTepu3yloWKUX  BO3MOXHOCTb
pacnopsiXeHuns LEHHbIMU 6ymaramu, npencrasieHsbl B
MpunoxeHnun 3 K HacToaweMy NpuUNoXeHUIO.

Moaenun oueHKn CTOMMOCTU LIEHHbIX GyMar, 1o KOTOpbIM OrpeaeseH aHasoruyHbli
aKTuB (ornpeaeneHune LeHbl C yYEeTOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHblEe
6ymarmu

Mopsaok onpeneneHus cnpaBennMBoﬁ CTOMMOCTH

LleHHas 6ymara
ABNAEeTCA
AOMNOJIHNUTEJIbHbI
M BbiMNyCKOM

Ona onpepeneHuns cnpaBeasinBoA CTOMMOCTM LEeHHOW 6yMmarm
ncrnonb3yercs uUeHa Bbinycka (aHanormyHoro aktmea), Mo
OTHOLLEHUIO K KOTOPOMY  AaHHbIN BbIMYyCK ABnseTcs
OONONHUTENbHBIM, onpefeneHHas, Ha AaTy onpeneneHus CHA B
COOTBETCTBMWU C MOAENSAMM OLLEHKU CTOMMOCTU LLeHHbIX 6ymar, ans
KOTOpbIX oOnpeaeneH akTUBHbIM PbIHOK (MCXOAHble AaHHble
YpoBHA 2).
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CnpaBeanuBass CTOMMOCTb  OMpeaensieTcss  COrlacHoO  3TOMy
nopsiaky A0 BO3HMKHOBEHUS CMpaBeASIMBON CTOMMOCTU LIEHHOW
6ymaru, SBNsAOLWENCca 40MNOMHUTENbHbBIM BbiMyCKOM.

LleHHasa 6ywmara,

noJsiydyeHHas B
pe3ynbraTe
KOHBepTauMmM B
Hee Apyroi
ueHHou 6ymaru
(ncxopgHo

LueHHoM 6ymarm)

Ona onpepeneHus cnpaBensiMBoOM CTOMMOCTM UeHHoOW 6ymarm,
NCNONb3YETCS LleHa UCXOA4HOM LeHHOoM byMmarun, onpeaeneHHas Ha
paty onpegeneHna CYA B COOTBETCTBMM C MOAENSAMU OLLEHKWU
CTOMMOCTM UEHHbIX 6yMmar, Ans KOTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C y4yeToMm KoadduumneHTa
KoHBepTauunm (MCXoaHble AaHHble YPOBHA 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENAMU
OLEHKM CTOMMOCTM LEeHHbIX 6yMar, Aans KOTopbiX onpeaeneH
aKTUBHbLIA pPbIHOK LEHY MWCXOAHOM uUeHHom 6ymarm Ha gaty
onpegenenHns CHYA, wucnonb3lyeTcs cnpaseanmeasl CTOMMOCTb
NCXOAHOW ueHHol 6ymarm, onpegeneHHas Ha AaTy KOHBepTauuu,
CKOppPEKTUpOBaHHass C y4eToM Ko3dduumeHTa KOHBepTauuu
(ncxoaHble fAaHHble YPOBHSA 2).

CnpaBegnvBass CTOMMOCTb  OMpeaensieTcs  CorjlacHoO  3ToMy
nopsaky Ha paty kKoHBepTauunm. Co cnegywowen aathl
NnpuUMeHseTcs 061NN NOPAAOK OLLEHKMU.

e CnpaBennvBoi CTOMMOCTbIO akuumi c 6onbwen (MeHbLUEN)
HOMWHAaIbHOMN CTOMMOCTbIO, MPU3HAHHbIX B pe3ynbTaTte
KOHBEPTAUMN B HUX UCXOAHbIX aKLlMVI, ABNAETCA CnpaBeasnBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLUMA.

e CnpaBeasiMBoOM CTOMMOCTbIO akLMN TOW Xe KaTteropuu (Tuna) c
WHbIMW MpaBaMWn, MPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuu B
HUX WCXOAHbIX aKuwuih, SBNAETCS CnpaBeannsBass CTOUMOCTb
KOHBEPTUPOBAHHbIX aKLWUN.

e CnpaBeanMBOM CTOMMOCTbIO aKUWIA, NPU3HAHHbLIX B pe3ysibTaTe
KOHBEpTauMM nNpu ApobNeHUM UCXOAHbIX aKUWiA, SBASETCS
cnpaBeanmBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKkuum,
heneHHas Ha koadduumeHT apobneHus.

e CnpaBensivBoi CTOMMOCTbIO aKUMIM, MPU3HAHHbIX B pe3ynbTate
KOHBEpTaUUN MPU KOHCONMAALMMU UCXOAHBbIX aKUWn, ABAsSeTCS
cnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHbIX akuun,
YMHOXeHHas Ha KoadduumMeHT KoHconmaaumu.

e CnpaBenivBoM CTOMMOCTbIO aKuun wam obnuraumii HOBOro
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBepTaumum B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX LEHHbIX 6ymar, sBnsertcs
cnpasensiMBass CTOMMOCTb KOHBEPTMPOBaHHbIX LEeHHbIX 6ymar,
OeneHHas Ha Konu4yecTtBo akuumn (obnuraumin), B KOTOpoOe
KOHBEpTMpPOBaHa oAHa KOHBEpPTUpyeMas LeHHasa bymara.

e CrnpaBeanMBoOl CTOMMOCTbIO aKUWIA, NPU3HAHHbLIX B pe3ynbTaTe
KOHBepTauuM B HUX WMCXOAHbIX aKUWWA Mpu peopraHuMsaunm B
dopmMe  camaHKWg,  9BNAETCA  cnpasensinBas  CTOMMOCTb
KOHBEPTMPOBAHHbLIX  LeEeHHbIXx  6yMar, yMHOXeHHas  Ha
K03 PUUNEHT KOHBEpTaLNK.

e CnpaBenivBoi CTOMMOCTbIO aKUMN BHOBb CO34aHHOIO B
pesynbTtaTe peopraHmsaumMm B GOpMe pasdeneHus wuam
BblAE/IEHMS  aKuMOHepHoro  obuwectBa, MpU3HAHHbLIX B
pe3yfibTaTe KOHBepTauWM B HUX WUCXOOHbIX aKkuui, siBRsieTcs
cnpaseanmsas CTOMMOCTb KOHBEPTUPOBAHHbIX akuun,
AeneHHas Ha ko3dpduumeHT KoHBepTauuu. B cnydae, ecnn B
pe3ynbTaTe pasaeneHuns UNu BblAesleHUs co3daeTcs ABa Wan
6onee aKUMOHEPHbIX obuwecTBa, Ha KoadhduumneHT
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KOHBepTauuu aenuTcs oLEeHoYHasn CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKLUMIA, yMeHblUEHHas MpPOMOpPLMOHAsIbHO
none UMyLlecTBa peopraHn3oBaHHOro AKLMOHEPHOIO
obLiecTea, nepeaaHHoro aKLMOHEpPHOMY obuiecTsy,
CO3/1aHHOMY B pe3ysibTaTe pa3AefieHUs UK BblaeneHus.

e CnpaBeanuBasi CTOMMOCTb aKUMii BHOBb CO3Zl@aHHOrO B
pe3synbTaTe peopraHusauum B dbopme BblAEe/IEHNS
aKLUMOHEpHOro 06LlecTBa, MPU3HaHHbLIX B pe3ynbTaTe UuX
pacnpeaeneHuss cpeanm  aKUMOHEpOB  peopraHM30BaHHOIO
aKLMOHEPHOro 06LLECTBA, CYUTAETCS PaBHOM HYIO.

e CnpaBenavBoi CTOMMOCTbIO o06aMraumMm HOBOro BbINyCKa,
NPU3HaHHbLIX B pe3y/bTaTe KOHBepTauuMnM B HUX MUCXOAHbIX
obnuraumMn npu peopraHusauum sMUTEHTa Takux obnurauumn,
ABNSAETCS  CyMMa  3HA4YeHUMWn  CcnpaBeanvMBOM  CTOMMOCTb
KOHBEpPTUPOBaHHbIX obnuraumn 6e3 yuyeta HK[ n 3HaueHume
HKO no obnmraumMm HOBOro BbiNyCKa, paccyYnTaHHoe B
COOTBETCTBUM C IMUCCUOHHBIMW JOKYMEHTaM Ha AaTy OLEHKW.

6. Ilpu3Hanue M OlEHKAa BJIOKEHHMil B YCTaBHbIi KamuTaja odmecTsa ¢
OIPaHNYCHHOHN OTBETCTBEHHOCTHIO

IlepBoHayaJibHOE NPU3HAHNE M NPeKpPALLleHUe NPU3HAHUA BJIOKEHHH B YCTABHBIH KANIMTAJ
0o0LIecTBA ¢ OTPAHNYCHHON 0TBETCTBEHHOCTBIO:

Jara nepexojia npaBa COOCTBEHHOCTH Ha JIOJIIO, MOATBEpKAeHHas Bbiuckoi u3 EI'PIOJIL.

JlaTa omaThl yCTABHOTO KaIUTala B Cllydyae NPpHOOPETeHUs JONIeH NPy yupexkJeHHH oOIecTBa.

IIpexpameHue NMPU3HAHUS BJIOKEHUH B YCTABHBIH KanuTaja 00lIecTBa ¢ OrpaHUYeHHOI
OTBETCTBEHHOCTDLIO:

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

Jara JMUKBHOANAN FOPUAMICCKOTO JIUIA, PACKPHITas B JOCTYITHOM HCTOYHHKE WU TIOyYeHHAS
TN ®.

OueHKa CTOMMOCTH BJIOYKEHMSA

CrpaBeayiiBas CTOUMOCTh BJIOKEHHST B YCTaBHBIM KamuTal oOOMIECTBA C OTPaHUYCHHON
OTBETCTBEHHOCTBHIO  OMpEJeNIAeTCS  OICHIIUKOM B CPOKH, COOTBETCTBYIOIIHE  TpeOOBaHUIM
3aKOHOJATEJIbLCTBA.

B cnydae BHeceHusi BKJaJa B HMMYIIECTBO OOIIECTBA C OTPAaHUYECHHOW OTBETCTBEHHOCTHIO
(BHECEHUsI BKJIaJa B MMYIIECTBO HEMyOIMYHOrO aKIMOHEPHOTO OOIIECTBA) OTYET OIEHINUKA IO IEKUT
OOHOBJIEHMIO Ha JaTy, KOTJa BHECEH TaKoW BKJIaA. B mepuoj MexJay JaTaMu OIEHKH OIpeaeleHHas
OLICHILMKOM CIpaBeUIMBasi CTOUMOCTb BJIOKE€HUSI He u3MeHsieTcsl. CTOMMOCTh aKTUBa OINpEAeNseTcs] Ha
OCHOBAHMHW JOCTYITHOTO Ha MOMeHT ompeaencHus CUA oTdyera OICHIMKA C JaToil OLEHKH Haubolee
OIM3KOI1 K JaTe ONpeIeIICHUs €T0 CTOUMOCTH.

B cnywae yupexmeHHs OOIIECTBa C OTPaHUYECHHONW OTBETCTBEHHOCTHIO M OTCYTCTBHS OTYETA
OIICHIIIMKA CIIPaBEJINBasi CTOMMOCTD BJIOKEHISI OIMPEeIIeTCsS KaKk CTOMMOCTD YUCTHIX aKTHBOB OOIIECTBA,
MPUXOMSAIIETOCS Ha JIOJMI0 BIIOKEGHHWS, & WMEHHO B pa3Mepe CIpaBeJIMBON CTOMMOCTH BHECEHHOTO
HUMYILECTBA, OIIPENEICHHON B COOTBETCTBUM ¢ HacToAuMH [IpaBunamu.

CrpaBeyiiBasi CTOUMOCTD JIOJM B YCTaBHBIX KalUTallaX POCCUHCKUX OOIIECTB C OrpaHUYEHHOMN
OTBETCTBEHHOCTHIO paBHO () ¢ MOMEHTA, KOTJ]a UMYIIECTBO OOIIECTBA MPH JTUKBUIAIINH PACTIPEIEIICHO.

B ciydae, ecnu B mepuwoj MPUMEHEHHs OTYETa OLEHIIMKA JJI ONpPENETICHHUS CIpPaBeTUBON
CTOMMOCTH aKTHBa, BO3HHWKAeT (BBIABISIETCA) COOBITHE, Beaylee K OOCCIEHEHHWIO, TO YIPaBISIOMIAS
KOMITaHUSI HHUIUUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OlLeHIIMKOM He no3anee 10 (mecsitu) paboumx aHei
C JaThl BBIIBIICHUS MPU3HAKOB OOecIieHeHWs. Jlara, MO COCTOSHHIO Ha KOTOPYIO ONpEHCISIeTCS HOBas
OIICHKA, HE JIOJDKHA OBITh paHee JIaThl BOSHUKHOBEHHS COOBITHS, BEAYIIECTO K 00CCIICHCHHIO.

7. Tlpu3HaHue U OlleHKA 1e0UTOPCKOI 3210/15KEHHOCTH U NMPeIoIJIaT
IlepBoHayaibHOE MNpPU3HAHHE M TpPeKpalleHHe NPU3HAHMS, OLIEHKAa 1e0MTOPCKOM
3a/10J12KEHHOCTH |
Ecmm B pesynbrare coBepmieHUs creilok ¢ umyniecTBom [IM® Bo3HuMKaeT nedUTOpCKas
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3aJJOJDKEHHOCTb, U, COIJIACHO YCIOBUSIM CJENIKH, HE OIpeAeleHa KOHKPETHas JaTa ee MNOralleHHs, HO
yKa3aH MpeAebHbIH CPOK, B TEYCHUE KOTOPOTO TaKas 33J0JDKEHHOCTh JOJDKHA OBITh HOTalleHa, TO JUls
ONpeNieNeHUs] CIPaBEAIMBOM CTOMMOCTH CpPOK TIOTAlIEHHS TaKOM 3al0JKEHHOCTH HPUHUMAETCS
MaKCUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOT'O 3KCIEPTHOrO (MOTUBHPOBAHHOTO) CYXKIEHUS YIpPaBIIsIOIeit
KOMaHUX 00 MHBIX CPOKax IOTaIlICHNs TaKOH AeOUTOPCKOMH 3310JDKEHHOCTH.

Ecnu ycrnoBus caenku He coaep)kaT KOHKPETHOH JaThl MOTAIIEHU ASOUTOPCKOH 3a10KEHHOCTH
U OTCYTCTBYET NpEACIbHBII CPOK MOTalIeHWs, TO AN LENed ONpeAeleHHs CIpaBeIIHBON CTOMMOCTH
TaKOW CPOK IOJDKEH OBITH YCTAaHOBJIEH HA OCHOBAaHMHM OOOCHOBAHHOTO SKCHEPTHOTO (MOTHBHUPOBAHHOTO)
CyXKJIEHUS YIPaBIIAIOIEN KOMIaHHN.

IIpu ompeneneHnu cpoka moTrameHMs AEOUTOPCKOM 3aTOJDKEHHOCTH B CIydae €CIU CpOK,
YCTaHOBJICHHBIM YCIIOBHSIMA CHCTKH TPUXOAWUTCS Ha TPa3gHAYHBIN/HEpaOOUYHil/BEIXOMHOW JICHB,
Vhpasnsmomnas KOMIAHHS PYKOBOACTBYETCS TNoloXeHusMu cTrateu 193 I'paxpganckoro konekca
Poccuiickoit denepanuu, a UMCHHO THEM OKOHYAHHUS CPOKA CUMUTACTCS OJFDKAMIIUI CIeIyroIuil 3a HUM
pabounii 1eHb (B OTHOLIEHUH MEPEHOCa B CBSA3M C MPa3JHUYHBIMHI/HEPAOOUYUMH JHSAMH TOJIBKO B CiIydae,
ecnu orry6snkoBaH [Ipor3BoACTBEHHBIH KaleHAaph Ha COOTBETCTBYIOIINI I'Ox).

Jeburopckas 3a/10JDKEHHOCT 110 NPOLICHTHOMY (KYIIOHHOMY) JIOXOAY IO JOJITOBBIM IIEHHBIM
Oymaram, J1leOUTOpCKasi 3aJI0JDKEHHOCTh 1O YaCTUYHOMY/IIOJHOMY IOTAlIeHUI0 SMHUTEHTOM OCHOBHOTO
JOJra 1O JOATOBBIM IICHHBIM OymMaraM OpU3HAETCS:

- st 1ebnTopeKoi 3a0IDKEHHOCTH MO MPOLNEHTHOMY (KYyTTIOHHOMY) TOXOAY TIO AOJITOBBIM
IIEHHBIM Oymaram - JjaTa HacTYIJICHHUs Hadajla CPOKa MCIOJHCHHMS 00s3aTeIbCTBA II0 BBIIJIATE KyIIOHHOTO
J0xo/a (1aTa OKOHYaHMS KYIOHHOTO IIEPHO/ia) B COOTBETCTBHH C YCIIOBHSAMHU BBIITyCKa IIEHHOW OyMarw.

- Jns neGuTOpCcKON 3a0JKEHHOCTH IO YAaCTHYHOMY/TIOJHOMY MOTANICHHIO 3MUTEHTOM
OCHOBHOT'O aoJira 1o A0JI'OBbIM IICHHBIM 6yMaraM — JJaTa 4aCTUYHOI'O WJIM ITOJIHOI'O IIOralcHus HOMHWHAJa
Ha OCHOBAaHUU PEHICHHUA O BBIITYCKE.

Kputepuu npexpaiiieHus: Ipu3HaHUS

- Jlata ucromHeHUs 00sI3aTeIbCTB IMUTCHTOM, MOATBEPKICHHAS OAHKOBCKOW BBITTUCKOM C
pacueTHoro cueta ynpasisomeid komnanuu [1.Y. [IN® unu otuetom 6pokepa [TNUD;

- Jlata NHMKBUOAIMM OSMHTEHTA, coriacHo Bbmmcke w3 EIPIOJI (wam BeIMHCKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpTaHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBeuIiBasi CTOMMOCTbD:

OreHKa CrpaBeIMBON CTOMMOCTH JeOUTOPCKOH 3a0KEHHOCTH TI0 TMPOLEHTHOMY (KYIIOHHOMY)
JIOXOJy TIO JOJTOBBIM IIEHHBIM OymMaraMm OmpeaessieTCs B CIEAYIONEM HOPSIKe:

a) B pa3Mepe, ONpeesIeHHOM Ha JaTy HACTYIUICHHS CPOKA HCIIOJTHEHHUS] COOTBETCTBYIOIIETO
o0s3aTenbCTBa (HaTy MCTEUEHHUs KYMOHHOTO TEPHO0Jia) B COOTBETCTBUM C YCJIOBUSMHU BBITYyCKA IEHHOU
OyMaru, ¥ UCXo/s U3 KOJIMYECTBA IIEHHBIX OyMar Ha JaTy HacTYIUICHHUS YKa3aHHOTO CpOKa - C YKa3aHHOUH
JIaThI 10 HACTYIUICHUS HanboJiee paHHEeH U3 Jat:

- ucreuenuss 7 (Cemb) paboumx JHEH ¢ JaThl HACTYIJIEHHS CpPOKAa HWCIOTHEHUS
obs;3aTenscTBa poccuiickuM smuTeHToM, 10 (Hecars) pabouymx IOHEH ¢ JHaThl HACTYIDICHHS CpOKa
HCIIOTHEHUS 0053aTeIbCTBA HHOCTPAHHBIM AYMHUTEHTOM;

- BO3HUKHOBEHUS HWHBIX coOBITHIT o 00eCIICHEHUIO.

b) B cootBeTcTBUHM C TTOpAAKOM, YKa3aHHBIM B ITyHKTe 2 pazzena |l u B [Ipunoxennn 4 — ¢
HanOosiee paHHeH U3 JaT, yKa3aHHOH B MIL.a.

OreHKa CHpaBeIUIMBOW CTOMMOCTH JIeOMTOPCKOW 3aJJ0JDKEHHOCTH 10 YaCTHYHOMY/IOJHOMY
MOTAIICHUIO SMUTEHTOM OCHOBHOTO JOJTa IO JOJITOBBIM LIEHHBIM Oymaram OIpezesnsieTcs B CleTyloueM
MOpsi/IKE:

a) B pa3Mepe, OIPEAEICHHOM Ha JaTy HACTYIJICHUS] CPOKA HCIIOJHEHUS] COOTBETCTBYIOIETO
00s13aTeNbCTBA B COOTBETCTBHHU C YCIOBUSMH BHIITyCKa IIEHHOIN Oymaru, n UCXOAs M3 KOJMYECTBA IIEHHBIX
Oymar Ha JaTy HacTYIUICHHs yKa3aHHOTO CPOKa - C YKa3aHHOM JaThl 10 HACTYIJIEHHs Haubojee paHHel U3
Jiar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
00s13aTeNbCTBa  POCCUMCKNM dMHUTeHTOM, 10 (mecsaTp) paboumx JHEH ¢ JaThl HACTYIUICHUS CpOKa
WCIIOJIHEHHsI 00513aTeIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HHUKHOBEHHMS MHBIX COOBITHH 110 00ECIIEHEHUIO;

b) B cootBercTBHYU ¢ OPSAKOM, YKa3aHHBIM B yHKTe 2 pasznena |l u B [Ipmtoxennn 4 — ¢
Hanbosnee paHHe! U3 JaT, yKa3aHHOH B MIL.a.

CnpaBeinBasi CTOUMOCTD JIEOUTOPCKON 3a0JKEHHOCTH 0 MPOLIEHTHOMY (KyITOHHOMY) J0XO/Y,
I{.":lCTI/IqHOMy/HO.]'[HOMy HNOTAIICHUK OJOMHUTCHTOM OCHOBHOI'O JA0Jira 110 JOJITOBBIM 1LICHHBIM 6yMaraM
npusHaeTcs paBHOH 0 (Homp), B cioywae odummanbHOro OmyOIMKOBaHHMS COOOIIEHHS O OaHKPOTCTBE B

35



OTHOIICHUH IMUTEHTA (JIMLa, 00S3aHHOTO 10 1IEHHOI Oymare) - ¢ JaThl O(QHIHAIBLHOTO ONMYOJIMKOBAHUS
Takoro coobuienus. Takoi NOPAIOK MPUMEHSETCS K 0053aTeNIbCTBAM 32 CIIEIyIOIINMH UCKITIOUEHUSIMU:

- 3a MCKJIIOYEHHEM JI0JIra, OLEHUBAEMOIO OIIEHIIUKOM, O0ECIIEYeHHOTO TOPIYEeMBIMU LIEHHBIMHU
Oymaramu, HeIBW)XKUMOCTBIO, ONIIMOHHBIM COTJIAIICHHEM, CTPaxXOBKOH JHOO MOPYYHTENIHECTBOM TPETHHX
mun. OneHka 00eCcIIe4eHHOT0 J10Jra MPOBOANUTCS C YYETOM CPOKOB M BO3MOKHOCTH TTOJTyYEHUsI BBIILIAT ITPU
peamm3anuu oOecriedeHHss Ha OCHOBE OOOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYKICHUS
VYpasisitomei KOMIIaHUHY,

- 3a HCKJIIFOUYEHHEM CITydacB, KOT/Ia Y JAaHHOTO TpeOOoBaHMS (BBIMYCKa LEHHBIX Oymar) MMeEroTcs
PBIHOYHBIC KOTHPOBKH aKTHBHOTO pblHKa (1 ypoBHA oOmeHkn) imb0 HMeeTcs OTYeT OLEHIIHKA,
cooTBeTcTByOmMi TpeboBanmam PDenepanpHOro 3akoHa "OO HHBECTHIHOHHBIX (DoHIAX", MPUHATHIX B
COOTBETCTBHH C HIM HOPMATHUBHBIX aKTOB, YKkazaHus Ne 3758-Y u nactosmmx [Ipasun onpenenenus CUA,
M0 COCTOSIHMIO Ha JaTy Hayaja IpoueAyphl OaHKpoTcTBa Wi mnosgHee. [Ipu ucnonb3oBaHWMM oT4eTa
OLICHIIMKA MpU TOSBICHHMM HOBOW WH(OpMALMM O CHWKEHHMH BO3MOXXHOCTH BOCTPEOOBaHUS
3aJJOJDKEHHOCTH MJIM CHW)KEHHU OIIHKH MOTCHLMAIbHBIX CyMM K MOJYYSHHIO YIPABISIOIIAs KOMITaHHS
JOJDKHa B CPOK He Oosiee 2 HeNedb IOJYyYUTh HOBBIH OTYET OIEHINMKA JHUOO0 NPUHATH CTOMMOCTh
3aJJOJDKEHHOCTH PaBHOM HYIIIO.

,U,e6VITOpCKaFI 3a40J/KEHHOCTb MO BbiNJ1aTe AMBNAEHAOB MO aKUMAM, A0OXo4a Mno
Aeno3nTapHbIM paCnMckaMm

AoXo4a no Aeno3ntTapHbIM pacCnnckaMm

Buabl aktuBoB [Jebuntopckas 3a40/KEHHOCTb MO BbiNJiaTe AWMBMAEHAOB MO aKUUAM,

npun3HaHusa no akunaMm, goxoga rno Aeno3nTapHbIM paCnnMckaM B OTHOLWIEHNWN!

AVBNAEHA0B/A0X0A0B).

nopsiake:

eC/i1 TaKagd AaTa aBJideTca TOproebiM AHEM.

npaBo Ha noay4vyeHune goxoaa, MMHyC oaAuH TOpI’OBbIVI AeHb;

obbsBneHHbIx gnsmnaengos (DVD_EX_DT);

CUCTEMBDI, OCbVILI,VIaJ'IbeIe CaliTbl SMUTEHTOB.

Kputepun [laTa NpusHaHua Oe6UTOPCKOWN 3aA0/XKEHHOCTM MO BbiMNjaTe AUBUAEHAOB

1) akuumi, oeno3nTapHbIX PaCNUCOK POCCUACKNX SMUTEHTOB:
- AaTa, C KOTOPOWM UeHHbie 6yMarnm HauuMHawT ToproBaTbcs 6e3 yueTa
06bsBNEHHbIX ANBUAEHA0B/A0X0A0B (AN TOpryembiX LeHHbIX 6ymar);
- AaTta duKcaumu peecTpa akKLMOHepoB/BnagenbLeB UEHHbIXx 6bymar aons
BbIMAaTbl AMBUAEHAOB/A0X0A0B (AN HETOPryeMblX LEeHHbIX 6yMar, a Tak
)Xe B C/lydae HEeBO3MOXHOCTM onpeaennTb aaTty, C KOTOpPOh LEHHble
6ymaru HauuMHatoT TOproBaTbCs 6e3 y4yeTa 06bSBNEHHbIX

JaTta, Cc KOTOpOW LueHHble bymarn HauumHalT ToproeaTbca 6e3 yuyeTa
06bABMEHHbIX AWBMAEHAOB / [O0OXOAOB oOnpefensercs B CheayloleM

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

Ecnn pata dukcaumm cnmcka nuu He sBNsieTCS TOProBbiM gHEM, TO aaTa,
Korga yKasaHHble UeHHble 6yMarm HauduHalT ToproBaTbca 6e3 yueTa
06bSABNEHHbLIX  AUBUAEHAOB, onpepnensercs B  COOTBETCTBUMU
nHdpopmaumren HKO AO HP[ kak geHb dumkcaunmm cnmcka auu, UMerLWwmx

2) aKUMi, AenO3UTapPHbIX PAaCMMCOK MHOCTPaHHbIX SMUTEHTOB:
- JaTa, C KOTOPOWM UeHHble 6yMarum HauyuMHalT TOoproBaTbCcs 6e3 yuyeTa

- JaTa, Ha KOTOpYlo ONpeaenstTcs nvua, UMEeLWmMe NpaBo Ha NoJjlyyeHue
avBmnaeHpos/noxonos (B oTCyTCcTBUM MHGpopMaumn o DVD_EX_DT).

NcTouHmnkn mnHdopmaumm: HKO AO HP[, A[ocTynHbie MHGMOPMaUMOHHbIE

Mpwn OTCYTCTBMU MHGOPMaLMN N3 Bbille YKa3aHHbIX MCTOYHUKOB (B
TOM 4yucCne O pa3Mepe NpUYUTALWMXCA BbIMAaT) - gata  3a4dyucieHus
OEHEXHbIX CpeaCTB Ha pacyeTHbIW CYeT ynpaBnsilowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, OTKpbITbIN ans YK A.Y. NMN®D).

B AaTty nNpu3HaHuA HeobxoamMmo onpeaennTb KoJIM4eCTBO LIEHHbIX
6YMaF Ha AaTty q)VIKcaLI,MVI peecCTpa aKLl,VIOHGDOB/BJ'IaLI,e}'IbLI,eB LUEHHbIX
6YMaF ANs BbiNjaaTbl AUMBUAEHAOB/LOXOA0B WAWM Ha AaTy, Ha KOTOpYH
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onpeaenarTca nnua, nMewumne npaso Ha nonydyeHune
AVBMAEeHa0B/A0Xo40B  C YYETOM 3aKJIKOYEHHbIX, HO HEWUCMNOJIHEHHDbIX
CAEeNoK.

e [laTa wnCNosHeHus 06a3aTenbCTB  SMUTEHTOM, MNOATBEPXAEHHAs
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTta yrnpaBasowWwen KoOMNaHum
4.Y. MN® wnu otyetom bpokepa MUOD;

e [laTa NuMKBMAaUMM BSMUTEHTa, CoOrjacHo Bbinucke u3 EMPKOJT (nnn
BbIMNCKN n3 COOTBETCTBYHOLLENO YMNOSTHOMOYEHHOIO opraHa
MHOCTPaHHOro rocyaapcrtea).

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHns:

. B TeueHme 25 paboumx pHen € paTbl Npu3HaHUA AebUTOpPCKOM
3a40/KEHHOCTN POCCUMNCKUX IMUTEHTOB, B TeueHne 45 paboumx gHen c
AaTbl NpU3HAHUA AeBUTOPCKOM 3a40/KEHHOCTU MHOCTPaHHbIX SMUTEHTOB,
a TaK Xe MeXAyHapoAHbIX Koprnopauui.

OueHka crnpaBeanMBON CTOMMOCTU AebMTOPCKOM 3a40JIKEHHOCTM MO

BblMJ1aTe AMBMAEHAOB MO akKUMsM, A40X04a NO AeNO3UTapHbIM pacnuckam B

TEYeHMe BCEero Ccpoka KBanudukaumm TaKoM 3a40/HKEHHOCTU Kak

ornepaunoHHON He KOppPEKTUPYETCS M oOnpeaensietcs B HOMUHANbHOM

BEJIMYNHE UCXOOSa U3:

e KOJMYECTBa aKUMIi/Aeno3nTapHbIX pacnmMcoK, YUTEHHbIX Ha CYETe Aeno
NMN® Ha paTy, Ha KOTOPYH OMNpeaensatTCs nuvua, MMeLWmne npaBo Ha
rnony4yeHne AMBUAEHAOB C YUYETOM 3aKJ/IHOYEHHbIX, HO HEUCMNOJIHEHHbIX
CAENOK. U

e ob6bsBNEeHHOro pasMepa aumeuaeHaa (Aoxoda), NPUXOASLLErocs Ha
OAHY LeHHyto HyMary COOTBETCTBYHOLWEN KaTeropum (Tvna) 3a BblYETOM
Hanoros n cbopoB B cny4yae, €Cc/in 3TO NPUMEHUMO.

B cnydae otcyTcTBMA oduumanbHon nHdbopMaumm O pasMepe Hasora Ha
A0X04bl MO UEeHHbIM 6yMaraM MHOCTpPaHHbIX 3MWUTEHTOB, MOAJSIEXALLErO
yAepXaHuo, MPUMEHSIETCS MaKCMMasbHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.

Mo wucTteyeHUn cpoka kBanudukaumm AebUTOPCKON 3aA0/IKEHHOCTM Kak
onepaunmoHHON, cnpaBensMBas CTOMMOCTb onpeAensieTcs B COOTBETCTBUMU
c [MpunoxxeHmnem 4.

Cnucok o06wux cobbiTvin, nNpuBOoAAWMX K obecueHeHuto, YyKasaH B
MpunoxeHunn 4.

JEBUTOPCKAA 3ANOJDKEHHOCTL I10 JOXOJAM HWHBECTUIIMOHHLIX TIAEB
POCCUMCKUX ITU®D U TAEB (AKLIWUIA) THOCTPAHHBIX MHBECTULIMOHHBIX ®OHJIOB, [TAU
KOTOPLIX BXOIAT B COCTAB HUMVIIECTBA TIM®, T1I0 JOXOAAM OT JOJIEBOI'O
YYACTHUA B YCTABHOM KATIUTAJIE
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Buabl aktuBoB

Jebutopckass 3af0/MKEHHOCTb MO A0XOA4aM  MHBECTULMOHHbBIX MNaeB
poccmncknx MN® n naes (akuuMim) MHOCTPAHHbLIX WMHBECTULMOHHBIX
¢doHO0B, Nanm KOTOpbIX BXOAST B COCTaB mMmyuwecrtsa MNA®, no goxoaam
OT [AO0NeBOro y4yactuss B YCTaBHOM KanuTane PpOCCUNCKUX WU
WHOCTPaHHbIX KOMMaHW.

Kpnrepun
npyU3HaHus

e [aTomn NMPpU3HaHUA AO0XO0A4a MO nasMm, ABNAETCA AaTa BO3SHUKHOBEHUA

obszaTtenbcTBa MO BbINJaTe A0XO04a, YKasaHHas B coobuieHun o
BbiNaaTe [0Xxo4a MO MHBECTUUMOHHBLIM MNasiM poccumnckux MNO u
nasM (akumsM) MHOCTPa@HHbIX MHBECTUUMOHHbIX (OHAOB, B
cooTBeTCTBMM C UMHopmaumernr HKO AO HPL, wHdopmaumm Ha
odumumnanbHOM carTe ynpasnsoowen KomnaHum mnm B opmunaaibHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinaaTte
poxopa (ans kBannduUMpPoOBaAHHbIX MHBECTOPOB) WM HA OCHOBaHWUMU
WHbIX WHMOPMALUMOHHBIX CUCTEM, MWCMNONb3yeMblX Ynpasastowen
KOMMNaHuewn;

e [laTa, C KOTOPON WHOCTPaHHbIE LEHHble 6yMarn HauyuHawT

TOoproBaTbcsa 6e3 yyeTta 06baBAeHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C [AAHHbLIMWU [OCTYMHbLIX MHGPOPMaLMOHHbBIX CUCTEM
nnu (B oTcyTcTBUM MHPopMauunm o DVD_EX_DT) paTta, Ha KOTOpyto
onpegensatTca  uMua, nMetowme npaso Ha nonydyeHume
AMBNAEHA0B/A0X000B;

e [laTa onpeaeneHus BbiMaaTbl A0OX0A4Ad, COMMACHO WMHMOPMaUMK Ha

oduvuManbHOM canTe ynpasnsdloWen KoMnaHuu/e oduunaibHOM
cooblweHnn Ang BnagenbueB WHBECTUUMOHHLIX MaeB O BbinnaTe
aoxopa (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 OoTCYTCTBMM MHDOPMaLUUM M3 Bblle YKa3aHHbIX UWCTOYHMKOB (B
TOM 4yuCne pasMepa NpUUYUMTAOLWLMXCS BbiMaT) - AaTa 3aducneHus
OEHEeXHbIX CPpeACTB Ha pacyeTHbIW CYET ynpaBAsAloWen KOMMNaHUU
4.Y. NMN® / Ha cueT 6pokepa, OTKpbITbIM Ana YK A.Y. NMNO.

B naTty npusHaHuMa Heo6XoAMMO OMpefennTb KOUYECTBO LEHHbIX
6ymar Ha gaty duKcauum peectpa akUMOHEPOB/BNaAesnbLEB LIEHHbIX
6ymar Ans BbinjaTbl AMBUAEHAOB/AOX0A0B UM HA AaTy, Ha KOTOpYlo
onpeaensaoTcs nmua, nmeroLLmne npaso Ha nonydeHue
AVNBUAEHAOB/AOX0A0B C YYETOM 3aKJ/IlOUEHHbIX, HO HEWUCMONIHEHHbIX
CAESOoK.

Kputepun
npekpaiwjeHns
NMpU3HaHNSA

e [lata  MCMONAHEHMUS obsazaTtenbCTB MO  BbiNJaTe  A0X0A4a,
noaTBepXAeHHOM 6GaHKOBCKOM BbIMMCKOW C pPacCyYeTHOro CYeTa
ynpasnawowen komnadum A.Y. NMNO /otuyeTtom 6pokepa MNMNOD;

e [ata nukBMaauuMm nuua 0683aHHOr0O N0  LUEHHbIM 6yMmaram
WHOCTPAHHOIo MHBECTULUMOHHOro oHaa, AoxogaM OT AO0JSIeBOro
yyacTtus;

e [laTta WCKII0YEHUS n3 peecTpa pPOCCUIMCKOro naeBoro
WHBECTULIMOHHOIO oHAaa.

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 pOCCMWCKUX 3SMUTEHTOB, B
TedeHne 45 paboumx pgHen cC JaTbl NpuU3HaHuMsa AebuTtopckon
3a40/KEHHOCTM MO LUEeHHbIM 6byMaramMm WHOCTPaHHbIX SMUTEHTOB, a TakK
e MexaAyHapoAHbIX Kopriopauui;

. B Teé4YEHNE BCEINr0 CpOKa, YCTAHOB/IEHHOIO peLLEHNEM O BbiMnaTte
Aoxoga OT [J0JiIeEBOro yyactma B YCTaBHOM Kanutane WM  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 pgHen, To AebuTopckas 3a[0/KEHHOCTb MO
BbInsaTte AoxoAa He MoxXeT bbITb KBannduumpoBaHa onepaumMoHHON.

CnpaBepginBasi
CTOMMOCTbD

OueHka cnpaBeanuBOM CTOMMOCTM AebUTOPCKON 3a[0/KEHHOCTUM MO

poxogaMm naeB poccumicknx MA® n nasMm (akumsiM) MHOCTPaHHbIX

WHBECTULMOHHbIX (DOHAO0B, Man KOTOPbIX BXOAAT B COCTaB MMYLLECTBa

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

onepaunoHHON onpeaenseTcs Mcxoas ms:

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

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

OueHka crnpaBensiMBoOM CTOMMOCTU AeOUTOPCKOM 3aAO0/IKEHHOCTU Mo

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

cpoka KBanndmkaumm 3a0/1XEHHOCTH KakK onepaunoHHON

onpegenseTcsa B cyMmme 06bsBIEHHOro A0X0A4a Ha A0/ BNaAeHus.

B cnyyae otcyTcTBMS odwuuManbHON WMHGOpMaUMKM O pa3Mepe Hasnora
Ha Aoxoabl MO UeHHbIM 6yMaraMm WHOCTPAHHbLIX 3MWUTEHTOB,
noanexawero yaepxaHuto, MNpUMEHAETCA MaKCMMaJlbHO BO3MOXHasd
cTaBka Hanora B pasMmepe 30%.

Mo ncreyeHmnun cpoka Keanmpukaumm 4edbUTOPCKON 3a40/1XKEHHOCTM Kak
OonepaunMoHHON, a TaK e B C/llydae BbISIBJEHUS WHbIX CO6bITUNA,
npuUBOASLWMX K obecueHeHUto, cnpaseanmBasi CTOMMOCTb onpeaensertcs
B COOTBETCTBMU C lNMpunoxeHmnem 4.

Hdara 7]
cobbiTHs,
npumBogswmne K
obecyeHeHHro

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

CuopaBeyiBas_CTOMMOCTh I[eGPITODCKOﬁ 3aJ0JDKCHHOCTHU 110 J0XOoJAaM OT AO0JICBOrO y4dacCTHusd B

YCTaBHOM Kamnutaie (1eOuTopckasi 3a10JDKEHHOCTh T10 JI0X01aM MHBECTHIIMOHHBIX MaeB poccuiickux [TUD
1 maeB (akiuif) WHOCTPAHHBIX WHBECTUIIMOHHBIX (OHAOB, MaM KOTOPHIX BXOJAT B COCTaB HMMYILECTBA
[TN®, mo moxomaM OT JOJIEBOTO YYacTHs B YCTAaBHOM KamuTalle) OMpENesseTcss B CyMMe OOBSIBICHHOTO
JI0X0/1a Ha JIOJII0 BJIAJICHUSL.

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 HMHBECTUIMOHHBIX (OHIIOB, KOTOpPBHIE BXOAAT B cocraB umyinectsa I[P, B
cootBetcTBHHM ¢ nHpopmanneit HKO AO HPJJ;

- JlaTa ONpENENeHUs BBIIIATHL JOXOJa MO MHBECTHLMOHHBIM masMm poccuiickux [T,
coryiacHo MH(GOpMaIUH, Ha 0HINATFHOM CaiTe yrpaBisionield KOMIaHUH/B O(pUIIMaIEHOM COOOIICHNY;

39



- Jlata NPUHSTHS pElIeHUs oOmiero coOpaHMs O BBIIUIATE TAKOTO JIOXOAa OT J0JIEBOTO
y4acTHs B yCTABHOM KamuTae;

- NPY OTCYTCTBHU BBIIICYKa3aHHOW MH(OpMAaLnK 0 BBIIIATEe J0X0/a (B TOM YHCIE pazMepa
NPUYUTAIOMINXCS BHIIUIAT) - JaTa 3a4MCIICHUS JEHEKHBIX CPEJICTB HAa PACUETHBIH CYET YIpPaBIIOLICH
komnanuu J.Y. [IN®D.

[IpekpaieHue npu3HaHus:

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

- Jara InwmkBHpanuu IUna, OOS3aHHOTO 10 I[EHHBIM OyMaraM HHOCTPaHHOTO
WHBECTUIIMOHHOTO (OHAA;

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

Jara n coObITHS, IPUBOAIINE K 00ECHEHEHHIO:

CnpaBeuinBasi CTOMMOCTh JIeOUTOPCKON 3aJOJDKEHHOCTH IO JI0XOJaM WHBECTHLIMOHHBIX I1acB
poccuiickux [TM® u masm (akuusM) WHOCTPAHHBIX MHBECTHLHOHHBIX (DOHIOB, Mau KOTOPHIX BXOZSAT B
coctaB umyniectBa [1M®, noxomam OT 0J€BOr0 y4acTHs B YCTaBHOM KamMTalle NMpu3Haercsl paBHOU 0
(Homns):

- B ciy4ae OQHIMAIBHOTO OIyOIMKOBAaHMUS COOOIIEHHS O OaHKPOTCTBE B OTHOUICHHUU
SMUTEHTa (JUIa, 00S3aHHOTO IO IEHHOM Oymare) - ¢ JaTel 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, CIIeAyIOUIel 32 JTHEM OKOHYAaHHWsS CPOKa BBIILIAT J0XOJa 10 MHBECTUIIMOHHBIM
nasm poccuiickux [TM® B coorBercTBuu ¢ [1/1Y (HO He Gonee 25 pabouunx nHEN);

- €CJIM JICHEXHbIE CPEICTBA HE NOCTYIWIM HA CUET, OTKPBITHIA YIPAaBIAIOLICH KOMIAHUU
V. IIU®, B ciyuae eciau CBEIEHHS O PEKBU3UTaX OaHKOBCKOTO cueTa JJIsl MEPEeurCIICHUs I0X0Aa
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
WHBECTUIINOHHBIX (DOH/IOB;

- €CIIH JIeHEeXKHBIE CPEICTBA HE TMOCTYIMIN Ha CUET, OTKPBITHIN ympaBisfromei kommanauu Y.
[IU®, B cmy4yae eciii CBEOCHHUA O PEKBH3HTaX OAHKOBCKOTO CYETa IS MEPEUHCIICHUS T0XO0Ja YKa3aHbBI
BEPHO — C JaThl, CICOyIOMEel 3a MTHEM OKOHYAHMSA CPOKAa BBIIUIATHL JOXOAa OT MOJCBOTO YyJ4acTHS B
YCTaBHOM KaITUTalIe;

- IPU BO3HUKHOBEHUH MHBIX COOBITHIA 1O 00ECIIEHEHHIO;

crpaBe[UIMBasl CTOMMOCTh JIeOUTOPCKOH 3aJI0JDKEHHOCTH 10 J0XOJaM OT JOJIEBOIO y4acTHs B
YCTaBHOM KamuTalle KOPPEKTUPYETCSI B COOTBETCTBUH C MOPSKOM, YKa3aHHBIM B IIyHKTe 2 pasnena Il u B
ITpunoxenun 4 Hactoammx [Ipasu.

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

Kpurepun npusnanus:

- Jara Havana 00s3aTeNbCTBA COTIACHO YCIIOBHUSM JOTOBOPA/COTJIAMICHHS O MPOIECHTHOM
JI0XO0JI€ IO JIEHEKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. [INO

Kpurepun npexpaieHus: Npu3HaHUA:

- Jlata oxoHuaHHMsS 00s3aTEJIbCTBA COTJIACHO YCJIOBHSIM  JOrOBOpa/COrJIAlICHHUS O
MIPOLICHTHOM JI0XO/I€ IO JICHEKHBIM CPEICTBAM Ha cueTax ynpasistoueid komnanuu J.Y. [TUD;

- Jlara mepeycTynku mpaBa TpeOOBaHHUS O BBIILIATE BKJIAZa U HAYMCICHHBIX MPOIICHTOB Ha
OCHOBaHHUH JIOTOBOPA;

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

- Jara nukBupmanuu OaHKa coOTJdacHO WHGOpPMAIMU, PACKPBITOH B odUIMaIsHOM
JIOCTYITHOM UCTOYHUKeE (B ToM uncie 3anucu B ET'PYOJI o nukBunamyu 6aHka).

CrpaBeuiiBasi CTOUMOCTH JICOUTOPCKOM 3aI0JKEHHOCTH 110 MIPOIICHTHOMY JTOXOJY IO JICHEKHBIM
cpencTtBaM Ha cyertax ynpasisiomed komnanuu Y. [IU® onpenensercs B CymMMe HauMCICHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTJIANICHHS MMPOIICHTOB HA CyMMY HECHH)KaeMOI'0 OCTaTKa - B Cllydae, eciid
YCJIOBUSI HAUHUCIICHHSI TIPOIICHTOB TIO3BOJISTIOT PACCUUTATh UX pa3Mep Ha naty onpeaenenus CHA.

CrpaBeyiiBasi CTOUMOCTD IEOMTOPCKOM 3a10/PKEHHOCTH 110 MPOLIEHTHOMY JO0XOJY 10 J€HEKHBIM
cpelcTBaM Ha cuUeTax, B TOM 4YHCIIE 10 MHHHUMAaJbHBIM HECHIKAEMBIM OCTaTKaM KOPPEKTUPYETCS B
COOTBETCTBHH C TIOPSIIKOM, yKa3aHHBIM B IyHKTe 2 pasnena I1I u B [Tpunoxxenun 4 vactosmmx [Ipasw.

IIpouas neOUTOPCKAs 3a10KEHHOCTE:
- JeOuTtopckas 3aJ0JDKCHHOCTh, BO3HHUKINAS B pPE3YJIbTATe COBEPIICHHS CIEIOK C
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nmymectsoM [TM®P, no koropsiM HacTynuia HauOoJiee paHHsS JaTa pacdeToB (B TOM YHCIE JCHEKHBIC
CpE/CTBa, MEPEUNCIICHHBIE Ha CUET 3CKPOY, HPU3HAIOTCS C AaThl MOATBEPXkKICHMs (pakTa 3a4MCICHUS] Ha
CYET 3CKPOY U TOJBKO B TOM CIIydae, €CJId YCJIOBHsI pacueToB 110 JOTOBOPY MPEAINOJIAraoT, YTO 3aUUCIEHUE
Ha CYET CKPOY SBJIsIETCS (haKTOM OILIATHI);

- Jleburopckasi 3a0KEHHOCTh, BO3HHMKIIAS B DPE3YJIbTaTe COBEPIICHHS CHAEIOK C
umymectBoM [TM®D, no koTopsIM HacTynuia HauOoJee paHHSS JaTa pacdeToB (B TOM UHCIE JCHEKHBIC
CpPEACTBA, MEPEUNCICHHBIC Ha CUET 3CKPOY, HPU3HAIOTCS C AATHl MOATBEPXkKICHMS (pakTa 3a4MCICHUS Ha
CYET 3CKPOY H TOJBKO B TOM CIIy4ae, €CIIU YCIOBHs PACYETOB 110 JOTOBOPY MPEANOIIATalOT, YTO 3aUHUCICHUE
Ha CYET ICKPOY ABIACTCS (PAKTOM OIUIATHI);

- ABaHCHI, BEIJaHHBIE 3a cueT uMymniecta [IM®, B ToM uncie o6ecrnednTeNbHbIC MIATEKN
MO JOrOBOpaM apeHbl HEABMKHMOTO UMYIIECTBA, B KOTOPbIX DOHI BBICTYNIAET apEHIATOPOM;

- Jleburopckas 3a/10JDKEHHOCTD YIIpaBiisiionie komnanuu nepex [N ®;

- Jleburopckast 3a10JKEHHOCTb, BO3HUKINIAS 1O JIOTOBOPAM C ayAUTOPCKOW OpraHu3alueH,
OLICHIIIMKOM, CIEIMaTM3UPOBAHHBIM JIEMIO3UTapHUEM, PETUCTPATOPOM, yKa3aHHbIMHU B npaBmwiax 1Y ITU®D, a
TaKke JIeOUTOPCKON 3aJOJDKEHHOCTH, BOZHHMKIIEH IPH OIUIATE€ PAcXOOB, CBSI3AHHBIX C JOBEPUTEIBHBIM
ynpasiienuem [TA®D;

- Jebutopckas 3aJOIDKEHHOCTh O HajJoraM, cOopaM, IMOIUIMHAM B OFODKETHI BCEX
YpOBHEH;

- Jleburopckas 3a10JDKEHHOCTD 110 BO3MEIIEHHIO CyMMBI HaJIoroB U3 Orokera PO;

- JleGuTOpCKas 3a10/KEHHOCT T10 APEH/HBIM TLIaTekaMs;

- Jleburopckas 3a10/DKEHHOCTS 110 CyICOHBIM PEIICHHSM;

- JlebuTopckas 3aJ0KEHHOCTH 110 HEOTHOM OIuIaTe HHBECTUIIMOHHBIX I1aeB;

— JleOutopckasi 3aJ0JKEHHOCTh, BO3HMKIIAS B PE3yJIbTaTe Iepeladyd eBpooOiuranuii B
OILIaTy 3aMelaloIUX OOJUraluil Py UX pa3MelleHnH (B TOM YHCIIE B Cllydae neperadn
(ycTynku) BceX HMYIIECTBEHHBIX M HHBIX IIpaB IO €BPOOOJIMTAlUsM POCCUHCKUM
IOPUINYECKHUM JIUIIAM);

- [Tpouast neduTOpCKas 3a10KEHHOCTb.

Kpurepuu npuzHaHus:

- s neGUTOpCKO# 3a0IKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJloroB u3 Oromxkera PO —
nmata npuasaTas HJ{C mo pabotam u yciayraM K BEIYETY;

- Jns neOuTopcKoit 3a10JDKEHHOCTH 10 CYAEOHBIM PEHICHHSM - JIaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O PEIICHUS;

— Jebutopckas 3aJ0/DKEHHOCTh, BO3HHUKIIAS B pe3ysbTare mnepenadn (YCTYHKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MIPaB M0 €BPOOOIUralluiIM POCCUHCKUM IOPUINMYECKIM JIHIaM B
OIyIaTy 3aMEINAIoIMX OONWranmuili NpH HMX pasMeNeHMH — Jara YCTYNKH BCeX
HMYIIECTBEHHBIX M HHBIX IIPaB II0 €BPOOOIHMTranusM B COOTBETCTBHHM C JIOTOBOPOM
YCTYyNKH TpeboBaHUS (WJIM B TOM CIydae, €ClIHM JOKYMEHTOM, COJEpPXKAIlUM YyCIOBHUSA
pasMelleHus eHHBIX Oymar, MpeaycMOTPEeH OJHOCTOPOHHMH akT ycrynku npas (Deed
Poll of Assignment) — pata npuHSTHS YCTYOKH B COOTBETCTBHH C YCJIOBHSMH
onHocTopoHHero akta ycrynku mpa (Deed Poll of Assignment)).

- [t ocTasbHBIX BHJOB aKTHUBOB - JjaTa Iepeladyl aKTUBOB (JIEHEKHBIX CPEJICTB) JIMIY, B
OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JDKEHHOCTD.

Kpurepuu npekpaieHus Mpu3HaHUs:

- st neGuTOpCcKOi 3a70IKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJloroB u3 Oromxkera PO —
JlaTa ucTIoyIHeHHs o0s3aTenbeTBa nepes [IM® cornacHo HanoroBoMy koaekcy PdD;

- Jl1 ocTanbHBIX BUJIOB AKTHBOB:

— Jlata ucnonaenus ob6s3atenscts nepen [IMD, cormacHo A0TOBOPY;

- JlaTa MTUKBHIIAIIMY KOHTPAreHTa, coryiacHo Buimucke, u3 EI'PIOJI;

— Jebutopckas 3aJ0/DKEHHOCTh, BO3HHUKIIAS B pe3ysibTare mepenadn (YCTYIKH) BCEX
MMYIIECTBEHHBIX M MHBIX TIPaB 10 €BPOOOIMIallUsIM POCCUIICKUM FOPHIMYECKHUM JIMIAM B
OIIIaTy 3aMEeMIA0IINX O0JUralyi MPpH X pa3MeIleHUH:

JlaTa 3a4MCIICHMS 3aMelaronux oomuranui Ha cuet aerno YK J.V. [TN®;

3 Jleburopckasi 3aJ0JDKEHHOCTh HauHCIsleTcs Ha Kaxaylo naty onpexenenns CUA. B ciyuwae, ecnm pasmep JeOMTOpPCKOi
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPEENeH, UCTIONB3YIOTCS METOAbI AlIPOKCHMAIUY BEIIMINH.

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

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyrcTBUM Takoro o0beMa CTaTUCTHKUA METOJI alllPOKCUMAIIMU MTPUMEHHM
IIPU HAJIMYUM IaHHBIX HE MEHEE UeM 3a Mocieanue 2 (JBa) Mecala, npeamecTByronux nare onpeneneaus CHA ITNO.

B maty moctymnenus JoKyMeHTa, MOATBEPAKJAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 0053aTEIbCTB
JI0 UX PEabHOTO 3HAYCHHUS.
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JaTta TIOJIyu4eHHs JOKYMEHTOB U YBEIOMJICHHMH, MpPEIyCMOTPEHHBIX JOKYMEHTOM,
COJICpIKaIllMM YCJIOBUSL Pa3MEIIeHUs] LIEHHBIX Oymar, B cllydae OTKJIOHEHHUS O(depThl
(ycrymka mpaB o eBpoOOIIUTalMsIM ) SMUTEHTOM 3aMEIAtONINX 00U aIUii;

Jlata MpeKpalieHust J0roBopa Ha MpUOOpEeTeHNe 3aMeIaroIiX o0Iuranuii (B TOM 4ucie

M0 HHBIM OCHOBaHMSM, IPEIYCMOTPEHHBIM 3aKoHOJaTenbcTBOM Poccuiickoit ®enepanun).llpoyero
NpeKpanieHus MpaBa TPEOOBAHUS B COOTBETCTBUH C ICHCTBYIOLIMM 3aKOHOIATEIBCTBOM (B TOM YHCIE IO
OCHOBAHUSIM, IIPEITyCMOTPEHHBIM MOJIOXEeHUAMH Ti1aBbl 26 ['K PD) umm gorosopom.

CnpaBeiBas CTOUMOCTb IpOYeii TeOUTOPCKOH 3a10IKEHHOCTH OIPeeIIeTCs:

B CyMME OCTaTKa 3aJI0JDKCHHOCTH Ha naty onpeaeneans CHA:

JUTS OTIEPAalMOHHON AEOUTOPCKOI 3a10TKEHHOCTH;

IUI1 IeOUTOPCKOI 3aI0JDKEHHOCTH 10 HajioraM, cOopam, MOIUTHHAM B OOIDKETHI BCEX

YPOBHEN;

JUIsl IeOUTOPCKON 3aJI0JDKEHHOCTH ynpasisitoreii komnanuu nepexn [P, BozHukmias B

pe3ynbTaTe HapylICHHs NPaB BIIaAEIbLIEB HHBECTUIIMOHHBIX 11aeB B TEUCHUH 25 pabounx

JHEH C aThl €e BOSHUKHOBCHHUS ;

JUIsl  1eOMTOPCKOH  3aJI0JDKCHHOCTH, BO3HHUKIIEH IO JOrOBOpaM C  ayJUTOPCKOMH

OpraHM3alel, OLEHIIUKOM, CIEIUaIN3UPOBAHHBIM JETO3UTAPUEM, PETUCTPATOPOM,

ykazaHHBIMH B nipaBmiax Y TTN®, a takke neOUTOpPCKON 3a0HKEHHOCTH, BOSHHUKIIECH

IIpU OIUIaTE PAacXOJ0B, CBA3AHHBIX C AOBEPUTENbHBIM yrnpasieHueMm [IM® B teuenun 25

paboumx mHEH ¢ JaThl OKOHYAaHUS CPOKa OKa3aHHUs YCIIyT, YCTAaHOBJICHHOW YCIIOBHSIMH

norosopa. O0ecrieHeHNne YKa3aHHON 1eONTOPCKON 33/10DKEHHOCTH HE TIPOM3BOANUTCS NIPU

COOJIIOIEHNH CIIEIYIOINX YCIOBHIA:

v Hanuuue 000CHOBaHHOTO 9KCHEPTHOTO (MOTHBHPOBAHHOIO) CY)KACHUA
VYhpapnsiomeii KOMIAaHUM O TOM, YTO YBEIHMUYEHHE CPOKOB OKa3aHHs YCIyT WIH
NoTranieHuss AeOMTOPCKOM 3aJ0JDKEHHOCTH HE SBISIETCS CIEACTBHEM HETaTHBHBIX
MIPOIIECCOB, BO3HUKIINX B ACATEIbHOCTH JOJKHUKA;

v\ Haiuyue JOKyMEHTAIBHOIO MOATBEPXKIEHUS OT KOHTPAreHTa CPOKOB IIOTallleHUs!
3a[I0JDKEHHOCTH /oKa3anus yeuyr [TNO;

JUTS IeONTOPCKOM 3aI0JPKEHHOCTH 10 BO3MEIIEHNIO CyMMBI HAIOT0B U3 Otomkera PO,

JUIs 1eOUTOPCKOM 3aJOIDKEHHOCTH IO Cy/IeOHBIM pemeHnsM B Tedenue 10 pabounx qHei

C 1aThl IPU3HAHMS.

B CyMMe€, OIIPEAEIEHHOM C MCIIOIb30BaHIEM METO/A NMPHUBEACHHON CTOMMOCTH OyIyIInX

JACHC)HBIX ITOTOKOB (HpI/IHO)KGHI/IG 4) B HHBIX CJIydadX € MOMCHTA IPHU3HAHHA N0 HACTYIUICHUSA CpOKa
IMOJIHOT'O MOrameHus 3aJ0J2KCHHOCTH.

CnpaBe/yinBas CTOUMOCTb JJeOMTOPCKOM 3a/I0JDKEHHOCTH, BO3HMKLICH B pe3yJbTaTe
nepeauy eBpoOOIMIalyii B OIUIaTy 3aMELIAIONIMX OOJMIraluil Mpu UX pa3MenieHuu (B
TOM YHCJIe B cCiy4ae nepefadd (YCTYNKH) BCEX HMYIIECTBEHHBIX W HHBIX IIpaB IO
€BPOOOJIMTALlUSAM  POCCHIICKMM  IOPHIMYECKHM  JIUIaM), TPHU3HAETCS  paBHOMN
CIPaBENIUBOM CTOMMOCTH €BpPOOOIHTanuii, IepeJaHHbBIX B OIUIATY 3aMEIIAIOIIIX
oOJNHTranuii WK 0 KOTOPEIM ITepeankl (YCTYIUICHBI) BCE IMYIIIECTBCHHBIC U HHEIC ITPaBa
poccuiickuM  ropuamdeckuM smnaMm. CropaBeiuBas CTOMMOCTh — €BPOOOIJIUTAINH,
MEepeaHHBIX B OIDIATy 3aMEIIAlONIMX OOJHWramuid WM 10 KOTOPHIM TepeIaHbI
(YycTymureHBl) BCe MMYIIECTBEHHBIC M WHBIC TpPaBa POCCHUUCKUM FOPUIMYSCKUM IJTHIAM,
ompenensercss B olmeM mopsake B coorBercTBum ¢ [IpaBmmamu CYA, ¢ yderom
HaKOIMJICHHOTO KYNOHHOTO J0XOAa Ha JaTy OINpEaeieHUs CIpPaBeJIMBOH CTOMMOCTHU
JNeOUTOPCKON 3a]J0IKEHHOCTH.

B ciiyuae BO3SHHKHOBEHHSI IIPU3HAKOB O0ECIIEHEHHS SMUTEHTA 3aMEIIAlONIX 0OIUTaIuii,
CIIpaBeJINBasi CTOUMOCTh JI€OUTOPCKON 3aJ0JKEHHOCTH OMPEAEISIETCS] MOCPEICTBOM
MPUMEHEHHUS METOJa TPUBEAEHHOH CTOMMOCTH OyIymMxX JIeHEXHBIX ITOTOKOB K
€BPOOOJIUTAINSAM, TIEPEaHHBIM B OIUIATY 3aMENIAOIIUX OONHranuii (B TOM 4HCIe, IO
KOTOPBIM TepeAaHbl (YCTYIUICHBI) BCE WMYIIECTBEHHBIC U WHBIC MpaBa POCCUACKHM
IOPUINYECKAM JIMIAM), C YYeTOM KpEJHWTHBIX PHUCKOB SMHUTEHTA 3aMEIIAIOIINX
obuuranui ([punoxenue 4).

B CJIydyac BHCCCHUA H3MCHCHHUHA B YCJIOBHUA A0TOBOpA B HAaCTHU OIPCACIICHHUA CPOKa HNOramicHUs
3aJI0JDKCHHOCTH, MaKCUMAaJIbHBIN CPOK B LEJIAX BBI60pa METOAa OLCHKHU OMNPEALCIIACTCA B COOTBETCTBHUU C
HN3MCEHCHHBIM CPOKOM IIOTalllC€HUA 3a10JIPKEHHOCTH, HeﬁCTByIOIIIPIM Ha JaTy OUCHKHU, IMPUYEM HAKOILJICHUC
CpoOKa nmoramceHus 3aJ0JI>KEHHOCTU HE ITPOUCXOIUT.

ITox omeparmoHHON MOHUMaeTcs ASOUTOpPCKAsi 3aJI0JDKEHHOCTh KOHTpPAreHTa, BO3HUKAOIIAS B
X0J1e HOPMaJIbHOTO OIEPAIIMOHHOTO IMKIIa, KOTopas Oy/eT moramieHa B TeUeHHE ONPeIeTICHHBIX CPOKOB, B
ciIydae TPOCPOYKH HCIOJIHEHUS 00s3aTeNbCTB. J[OMyCTUMBIE CPOKH MPOCPOUYKH, YCTAHOBIEHHBIC IS
OIEePaNMOHHON JeOUTOPCKOHN 3aJ0JKCHHOCTH, HE JOJDKHBI IPUBOJIUTH K NPU3HAHUIO OE3HAJEKHON K
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MOJIYYCHHIO 3aJJ0JDKEHHOCTH, a TakXke K OOECLEHEHHWIO 3aJ0JDKEHHOCTH. Takas 3aJl0JDKEHHOCTh OyneT
peann3oBaHa yNpaBisIOLIC KOMIAHUEH B IOJHOM OOBEME B CPOKH, YKJIAJBIBAIOIIMECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKy B3aMMOJEWUCTBUS C KOHKPETHBIM BHJIOM JEOUTOPCKOM
3a/I0JOKEHHOCTH. YCTaHOBJIEHHBIE CPOKM IIPOCPOYKH OIpEJeNieHbl Ha OCHOBAaHUM BHYTPEHHHX
CTaTHCTHYECKUX [AaHHBIX YIPaBIIONIEH KOMIIAaHMW. YKa3zaHHas 3a/I0JDKEHHOCTh OyJeT peann3oBaHa
YNIPaBILSIFONIEH KOMITAaHUEH B TTOJTHOM 00BEME B CPOKH, YKJIAIBIBAIOIINECS B HOPMAIbHYIO PHIHOUHYIO (MM
BHYTPEHHIOIO) IIPAKTHKY B3aMMOJECHCTBHS C KOHKPETHBIM BHAOM JCOMTOPCKOI 33 0KEHHOCTH.

Jeburtopckast 3aJ0DKEHHOCTh, IO KOTOPOW BBUIBICH OIWH WM HECKOJNBKO ITPU3HAKOB
obeclieHeHNs, yKa3aHHBIX B paszenc 2. IIopsAmok KOPpPEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTaBIISIOIINX
umymectso [ITM®, xpome HOMyCTUMOW MPOCPOUKH 00S3aTEIBECTB B PaMKax OINEPAIMOHHOTO IUKIA, HE
MOXET OBITh NPU3HAHA OTIEPALMOHHOM.

Buapl, ycnoBust o BUgaM Ui NpU3HAHUS 1eOUTOPCKON 3aJ0JKEHHOCTH ONIEPAlMOHHOM, a TaKkkKe
JIONIYCTUMBIE CPOKHM HapyLICHUs YCIIOBHS WCIIOJIHEHUS OO0S3aTeNbCTB KOHTPAreHToM (IOralieHHs
JeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOKHBILIEHCS B paMKax
JIOBEPUTEJIBHOTO YIPABJICHHS ITa€BBIM HHBECTHIMOHHBIM (DOHAOM NMPAKTHKOI onucansl B [Ipunoxxennn 5.

IIpu HacTymaeHHM CpOKa NMPOCPOYKH CBBIIIE CPOKOB, OMHCAHHBIX IO BHUIAM 3aJO0JDKEHHOCTH B
IIpunoxenun 5, a Takke HE3aBUCHMMO OT HAJM4YUS U CPOKA IMPOCPOUKU IIPU BO3HUKHOBEHHU HHBIX
COOBITHH, BEOyMNX K OOCCIEHEHHWIO, CTOMMOCTh 33J0JDKEHHOCTH OIpPEAETACTCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIIPaBEIIMBOM CTOMMOCTH, ITpeaycMoTperHoit [Tpunoxennem 4.

JleHe)KHbIE CpECcTBA, HAxXoJsIuecs y NMpodecCHOHAIBHBIX YYACTHHKOB PBIHKA IICHHBIX Oymar
(manee — Opokep).

Kpurepuu npusHaHus:

Jlara 3auymcieHus JeHEXKHBIX CPEICTB Ha CIEeUUaIbHBIH OPOKEPCKUI CUET Ha OCHOBAHHMU OTYETA
O6poxkepa.

Kpurepun npexparieHus Ipu3HaHUsL:

- Jlata MCIOJHEHHs OpOKepoM 0053aTelbCTB MO IEPEUYHCICHHIO JEHEXHBIX CPEACTB C
CIEUaTIBHOTO OPOKEPCKOTO CYETa;

- nara pemeHns banka Poccum 06 oT3biBe smieH3uM y Opokepa (IEHEXHBIE CPEACTBa
MEePEXOAT B CTaTyC Mpodei 1eONTOPCKON 3a10TKEHHOCTH).

- JaTta JHUKBHIALUK Opokepa cOmIacHO HWH(OpManuy, pacKpbeITOl B OQHIHAILHOM
JIOCTYITHOM UcTOYHUKE (B ToM uncie 3anucy B EI'PYOJI o mukBunammm 6pokepa).

CnpaBeuinBasi CTOMMOCTD JICHEXXHBIX CPEICTB, HAXOMINXCS y OpoKepa ompesaenseTcs B CyMMe
OCTaTKa Ha CIICIMAIEHOM OPOKEPCKOM CUeTe.

Benmunna aeGMTOPCKOI 3aJ0JDKEHHOCTH Opokepa MOJDKHA COBIAZaTh C CYMMOI J€HEXKHBIX
CpEeJICTB, OCTABIIMXCS B pacmlopsbkeHnu Opokepa Ha ocHoBaHWM OTyeTa OpoKepa, COCTABIEHHOTO 3a JIeHb,
Ha KOTOPBIH ONpeAemnsieTcsa CTOMMOCTh YUCTHIX aKTHBOB.

CnpaBeUIMBOH CTOMMOCTBIO JIEOMTOPCKOI 3a70JKEHHOCTH OpoKepa Mo JCHEXKHBIM CPEICTBaM,
HaXOJAMMUMCS Ha OpOKEpCKOM cueTe, NMPU3HACTCS OCTAaTOK MCHEKHBIX CPEJICTB Ha KOHEN JHs Iocie
COBEpIUIEHH BCEX onepanuii ¢ aktusaMu PoH/a, COTIIACHO OTYETy Opokepa.

Hara n coObITHS, IPUBOIAIINE K 00ECIIEHEHHIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI JICHEXKHBIX CPEACTB CO CHENAIBHOTO OPOKEPCKOTO cUeTa He
WCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero JHs C JaThl MPEIbsSBICHHS MOPYIeHUs (KpoMe CilydaeB Ieperadn
TpeboBanus mocie 17:00 paGodero mHsA, B 3TOM ciy4ae — 2 pa0bOYMX JHEH) chpaBemuBas CTOMMOCTB
JICHE)KHBIX CPEJCTB Ha CIIEIHAIEHOM OpOKEPCKOM C WCIIOJIb30BAHHEM METOJOB KOPPEKTHPOBKU
crpaBeBoOil cronmoctH (yHKT 2 paszaena 1 u [lpunoxenne 4 HacTosmmx [Ipasun).

Jlata aHHYTUpPOBaHMS JIMIEH3MH Opokepa SBISETCS IaTOM HACTYIUICHHS OCHOBAHMH IS
HACTYIUICHHUS CPOKA KMCIIOJHEHHUS 00A3aTeILCTB MO JeOUTOPCKON 3aM0/DKeHHOCTH Opokepa. C yka3aHHOU
JaTBl CIIPaBEUINBAsl CTOMMOCTH JEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa pacCUMTBIBACTCS C YYETOM
noJyoxeHnit myHkTa 2 paszaena 11 u [Ipunoxxenns 4 nactosmux [Ipasui.

OnepanyoHHas apeHja.

I[lo pmoroBopam omnepalOHHONW apeHjpl, B KOTOpbIX MOHI BBICTYNAET AapeHJ0JaTeNIeM,
JeOUTOpCKasi 3aJJ0JDKEHHOCTh B CYMME IUIaTeka, MOJUICKAIIEro OIUIaTe 3a PacUCTHBIA mepuoa (IIepHOI,
ONpeJeNiIEMbIil JIOTOBOPOM apeHMbl, KaK MEepUOoJ, 32 KOTOPBIH MPOU3BOAUTCS ApEHIIHBIM IIIaTex —
MECSII/KBapTall/IOTYTOANE/TO]]) TPU3HAETCS B MOMEHT OKOHYAHHS TEKYIIEr0 pPacdyeTHOro mnepuona. B
CIIydae ecii IOCIIeIHNH IeHb TaKOTO Mepro/a sBIIsIeTcs Hepabouum HeM, 1eOuTopcKast 3a10JDKEHHOCTh B
CyMMe apeHJHOTO IJIaTeka 32 BECh PACUETHBIN MEPHO MPU3HAETCS Ha MOCIeIHUN pabounii JeHb epruoaa
¢ yueToM Hepabouux JHEH mocie Aatel pacdera. [leOutopckas 3a10KEHHOCTh IPEKpaniaeT MPU3HaBaThCs
B MOMEHT OIUIaTHl apeHaaTopoM. Eciu apeHnHas miata BHECEHA apeHIaTOPOM aBaHCOM, TO NPeKpalieHne
MpU3HAHUS JeOUTOPCKON 3aJ0HDKEHHOCTH TPOU3BOAMTCS OJHOBPEMEHHO C MPEKpAIleHHEM NPU3HAHUS
KPEeIUTOPCKON 3aJI0JDKEHHOCTH IO COOTBETCTBYIOIIEMY IOJYYEHHOMY aBaHCY. B ciydae ompenemeHus
CYA Ha jgary, KOTOpas HE COBIAJAeT C JAaTOW OKOHYAHUS TEKYNIEr0 PAcCUETHOTO NEePHOIa/TOCICIHIM
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pa60‘II/IM JHEM TCKYUICTO pacuYCTHOro nepuoaa, JOMOJTHUTCIbHO NPHU3HACTCIA ﬂ€6I/ITOpCKaH 3aJ0JDKCHHOCTD
B CyMMC J0JIM apC€HAHOr'o IUIAaTCXkKa, paCC‘lHTaHHOﬁ OponopuruoOHaJIbHO KOJIMYECTBY I[Heﬁ A0 JaThbl
OIPCACIICHUA CYA. Takas 3aJ0JDKCHHOCTD MPU3HACTCA B JC€HL ONPECACICHUSA CHA u pacCUnThIBACTCA I10

hopmyre:
t - t[:. + 1

’H'E_P*rl—rb+1’

rue:

F — apeHIHBIN TUIATEK, OTHOCAIINNACS K TEKYIIEMY TIEPHOIY,
t — gara OLICHKH,

tp — mara Hayaja pacyeTHOTO IIEpUoaa,

£ —aTa OKOHYAHUsI PACUETHOTO MEePHO/IA.

8. Ilpu3HaHue M OllEHKA /JIOTOBOPOB CTPOUTEJILCTBA W NpPHOOpPeTeHHs
00beKTOB HEJIBU:KMMOI'0 HMYIIIECTBA

HmymiectBenHbIe npaea U3 JloroBopa y4acTus B JOJICBOM CTPOUTEIHCTBE 00BEKTOB HEJIBUKUMOTO
HUMYIIECTBA, HHBECTUIIMOHHOTO IOTOBOPA, a TAKXKE MHOTO JIOTOBOPAa HAa CTPOUTEIBCTBO (CO3/1aHKe) 00BhEKTa
HEJIBIDKIMOTO UMYIIECTBA PU3HAIOTCS

— B MOMEHT BCTYIUJICHUS B CHITY,

— B maty nepeaadn GoHIy mpaB U 0053aTEIBCTB 110 TOTOBOPY OT TPETHETO JIHIIA.

JlaHHBIC UIMYIIECTBCHHEIC MIPaBa U3 JOTOBOPOB MPU3HAIOTCS JI0 HACTYIICHUS MOMEHTA:

— JaTta TOCYJapCTBCHHOM PETUCTPAINU IPpaBa COOCTBEHHOCTH Ha HEJIBIKIMOE MMYILIECTBO
BJIa/I€NbLIEB MHBECTUIIMOHHBIX naeB [IM®, nonreepxaeHHas Beinuckoi u3 ET'PH;

— nepenaur GoHIOM MpaB U 005A3aTEILCTB M0 JOTOBOPY TPEThEMY JHUILY;

— MpOYero TMpeKpameHus MpaB M 005A3aTeIbCTB IO JOTOBOPY B COOTBETCTBUU C
3aKOHOJATEILCTBOM HMJIU JIOTOBOPOM.

OrneHka chpaBeUIMBOM CTOMMOCTH MMYIIECTBEHHBIX IIpaB IO JOTOBOPY IPOU3BOJIUTCS
OLICHIINKOM B CPOKH B COOTBETCTBUH C TpeboBaHmsMu PenepanbHoro 3akoHa "OO0 HMHBECTHIIMOHHBIX
(ormax", MPUHATHIX B COOTBETCTBHU C HMM HOPMATHBHBIX aKTOB, YKazaHus Ne 3758-Y u Hacrosmimx
IIpaBun ompenenenust CHA. CTOMMOCTb aKTHBa ONpPENEISICTCS HA OCHOBAaHWM JOCTYITHOTO Ha MOMEHT
ompenenenust CYHA oTyera OLEHIIMKA C JAaTOH OIIEHKM Hamboiee ONM3KOM K Jare ONpeNeNieHusl ero
CTOMMOCTH.

B ciywae, ecnu B mepHox NPUMEHEHMs OTYETa OIEHIIUKA JUIS OINpPEAECHUs CHpaBeUINBON
CTOMMOCTH AaKTHBa, BO3HUKAaeT (BBIABIETCSA) COOBITHE, Beayllee K OOECIICHEHHIO, TO YIPaBIIIIOIIAs
KOMIIaHWsI HHUIIMMPYET BHEIUIAHOBYIO OIICHKY aKTHBa OICHIMNKOM He mo3naee 10 (mecsiti) pabounx mHeit
C JaThl BBIIBJICHHUS IMPU3HAKOB obeciieHeHus. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpeZeNseTcs HOBas
OIIEHKA, HE JI0JDKHA OBITh paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIET0 K 00ECIIEHECHHIO.

OrieHKa CrpaBeNIMBO CTOMMOCTH 00513aTeIbCTB MO JOTOBOPY IPOU3BOJUTCS HA ATy OLEHKHU IO
METOAMKE aHAJIOTHYHOW METOANKE OLIEHKH CTIPAaBEINBOI CTOMMOCTH KPEAUTOPCKOM 3aJ0JPKEHHOCTH.

9. Ilpu3HaHue U OlleHKA HEABUKMMOI0 UMYIECTBA

OOBEKT HEABIKUMOTO UMYIIIECTBA IMPH3HACTCS B KAUECTBE aKTHUBA ¢ HanboJiee paHHEH U3 JaT:

- JlaTa npuemMa-nepeaayu, NoATBEPKACHHAs aKTOM IpueMa Iepeaun;

- JlaTa TOCYJApCTBEHHOW PETHCTpaliy Mepexoja MpaBa COOCTBEHHOCTH Ha HEIBMKHMOE
MMYIIECTBO BiajelibllaM HHBeCTULIMOHHBIX naeB [IN®, nonreepkaenHas Bbinuckoit u3 EI'PH.

OOBEKT HEIBIKUMOTO HMMYIIECTBA, MOJYyUYEHHBIM B pe3yJbTaTe 3aBEPIIEHUS CTPOUTEILCTBA/
PEKOHCTPYKIIMM Ha OCHOBAaHHWM JIOTOBOpPA YYacTHsl B JIOJIEBOM CTPOUTENHCTBE OOBEKTOB HEIBUKHMOTO
MMYIIECTBA, WHBECTHUIIMOHHOTO JOTOBOpa, a TaKXe WHOTO JOroBopa Ha mpuoOpereHne oObeKTa
HEJABW)KMMOTO UMYIIIECTBA, UMYIIIECTBEHHBIC TPaBa U3 KOTOPOTO COCTABJISIIOT akTUBBI DOH/a, TIPU3HAIOTCS
B KayeCcTBE aKTHBAa C JaThl TOCYJAPCTBEHHON pETrHCTpalliM IpaBa COOCTBEHHOCTH HA HEIBHKHMOE
MMYILECTBO BJIaJIeNIblIeB HHBECTULIMOHHBIX MaeB [IN®, noarBepxaennoi Beinuckoi u3 EI'PH.

B cnydae, ecnm OOBEKT HEIBM)KMMOCTH BO3HHKACT B pe3ylbTaTe pasjieia IPYroro oObeKTa
HEJIBIKMMOCTH, BXOJINETO B cocTaB mMmymiectBa (DoHIA, BHOBh BO3HHKIIUI OOBEKT HpPU3HACTCA B
KayeCcTBE aKTHBa, a OOBEKT HEIBMKMMOCTH, KOTOPBIN IMOMJIekKANl pa3eny, MpeKpaniaeT NpU3HABaThCs B
KauecTBE aKTHUBAa C MOMEHTAa BHECEHHs JAHHBIX O HEM B €IMHBIA TOCYJapCTBEHHBIM peecTp HpaB Ha
HEJABW)KMMOE WMYINECTBO U CJCJIIOK C HUM TPU YCJIOBUW HAJUYMs OTYETa OIEHIIMKA Ha pa3/ielicHHbIS
00bekThl. B citydae, ecnmm 0OBEKT HEIBIIKMMOCTH BO3HUKAET B Pe3yNbTaTe OOBEIMHEHHSI HECKOJIBKHX
00BEKTOB HEJBMKMMOCTH, BXOJISAIINX B COCTaB uMymiecTBa ®oH/a, BHOBb BOHUKIINN O0BEKT MPU3HAETCS

44



B KaA4uC€CTBC aKTHBaA, a O6T>€I[I/IH€HHI>IC 00BEKTEI HESABWXKUMOCTU MNPEKpAIlAlOT MPU3HABATLCA B Ka4YCCTBEC
aKThBa C MOMCHTa BHCCCHHA JaHHBIX O HEM B e,HHHLIﬁ FOC}’Z[apCTBeHHLIﬁ peeCTp npaB Ha HCABHUKHNMOC
HUMYIIECTBO U CACJTIOK C HUM IIPU YCJIOBUU HAJIUYHA OTUCTA OLICHIIIMKA Ha O6’Le)II/IHeHHI>II71 OOBEKT.

Kpurepuu npekpaiieHus Mpu3HaHUs:

- Jara mepenadm HEABM)KMMOTO HMMYINECTBA HOBOMY IIpaBooOyazaTenqro  — HaumOoiee
paHHsAA U3 JaT:

—  JaTa mpueMa-nepenayu, HoATBEPKIEHHAs aKTOM IIpueMa nepeady;
—  JlaTa TOCYJapCTBEHHOM PErHCTpaliy Mepexoia IMpaBa COOCTBEHHOCTH Ha HEIABHXHMOE
HMYIIECTBO HOBOMY IIPaBOOOIIAATEINIO, IOATBEPKAeHHAsl BbImuckoit n3 EI'PH;

- Jara mpekpaimeHus mpaBa COOCTBEHHOCTH B CBS3H C TOCYJapCTBCHHOM perucTparueit
JUKBUJALUN HEIBUXKUMOTO HMYIIECTBA, MOJITBEPXKIEHHAsI HOKYMEHTOM, BBLAAHHBIM PETUCTPUPYIOIIUM
OpPTraHOM C OTMETKOH O perucTpaliioHHOM JieiicTBUU.

OueHka 00BEKTa HEIBM)KUMOCTH IPOM3BOAUTCS OLEHIIMKOM B CPOKH, B COOTBETCTBHU C
TpeboBanusiMu PenepanpHoro 3akona "OO MHBECTUIMOHHBIX (OHIAX", MPUHATHIX B COOTBETCTBUU C HUM
HOPMAaTUBHBIX aKTOB, Yka3aHus Ne 3758-Y u Hacrosimux IIpasun onpenenenus CHA. CtouMocTh akTHBa
oTpezieseTcss Ha OCHOBaHMHU JOCTYITHOTO Ha MOMEHT ompexaeneHus CYA ordera OLEHIIMKA C AAaTOMN
OLICHKH HanbOoJiee OIM3KOHN K JJaTe ONPEICIICHNS €TI0 CTONMOCTH.

B cnydae, ecim B mepnoJ NPHMEHEHHs OTYETAa OLCHIIMKA JUIs ONPENENCHHs CIpPaBeINBOM
CTOMMOCTH AaKTHBa, BO3ZHHMKAET (BBIABISIETCS) COOBITHE, Beaylnee K OOCCICHEHHIO, TO YIpaBIAIOIas
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nuee 10 (mecsiti) pabounx nHeit
C JaThl BBIABICHUS NPU3HAKOB oOecueHeHus. JlaTta, MO COCTOSHMIO Ha KOTOPYIO ONPENENseTCs HOBas
OLICHKa, HE JI0JDKHA OBITh paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECICHEHHUIO.

IIpu oneHKe cIIpaBeVINBON CTOMMOCTH 00BEKTA HEJABMKUMOCTH, HAXOIAIIEr0Cs B ONEPallMOHHON
apeHne, no koropoil DoHJ SBISETCS apeHA0JaTeNeM, YCIOBUS apeHIHOTO JOTrOBOpa JOJDKHBI OBITH
OTpaKeHBI OIICHIIMKOM B oOlleHKe. OTJeNpHBI aKTUB B OTHOILIEHHWH JOrOBOpa OIEPAllMOHHON apeHIbl
00beKTa HEJIBIPKUMOCTH He IMpu3Haercs. [Ipy 3TOM B CIpaBeUIMBYI0 CTOMMOCTh 0OBEKTa HEJIBHIKUMOCTH
HE BKJIIOYAETCS MperoaTa MM HaYUCICHHBIN 3a UCTEKIINI epHoa A0XO0J IO TOTOBOPY OINEpaliMOHHOM
apeH[bl, KOTOPbIe IPU3HAIOTCS B KA4ECTBE OTAEIBHOTO 0053aTeNbCcTBA (33JOJDKEHHOCTH O TOJIyYEHHBIM
MpeoIuIaTaM) WK aKTHBA (IeOUTOPCKOH 3a0IDKEHHOCTH).

10. IIpu3HaHMe U OLIEHKA MPOEKTHOI TOKYMEHTAUH

IIpoekTHas MOKyMEHTAIUsl AJISI CTPOUTENIBCTBA WM PEKOHCTPYKIMH OO0BEKTa HEIBHKHMOTO
MMYIIECTBA MPU3HAETCS B KaUeCTBE aKTUBA C MOMEHTA ee norydeHust POHIOM 10 aKTy MpHeMa-Tiepeaadn.

Kpurepuu npekpanieHus Mpu3HaHUs:

- HCIIOJIHEHHE JI0TOBOPA 3aCTPOUIIIMKOM IIPH YCIIOBHM PETUCTPAIUH TpaBa COOCTBEHHOCTH
BJIaJIeNIblIEB MHBECTHIHOHHBIX MaeB IIM® Ha 00BEKT HEOBM)KMMOCTH, SBILIOIIMICS MPEIMETOM TaKOTO
JIOTOBOpa/ UCIIOJIHEHHE J0T0BOpa 3aCTPOMILMKOM MPH YCIOBUH PETHCTPAIMU M3MEHEHUH, NPONU3BE/ICHHBIX
B CIIEJICTBHE PEKOHCTPYKIIMN 00BEKTA HEABHKUMOCTH, SBIISIFOIIETOCS ITPEAMETOM TaKOTo JI0T0BOPa;

- nepenaya [IM® mpaB m 00s3aTenbCTB MO JIOTOBOPY MOApsAAa / KyIIM — HPOJAKH C
3aCTPOMIIIMKOM TPETHEMY JIHILY;

- MPOYETO NMPEKpPaIIeHNs IPaB U 0053aTENBCTB 10 JOTOBOPY MOAPANA / KYIJIH — IPOAAXKH C
3acTpOHIIMKOM B COOTBETCTBUH C 3aKOHOIATEIbCTBOM MJIH JIOTOBOPOM.

OueHka CHpaBe/UIMBONH CTOMMOCTH TIPOEKTHOW JIOKYMEHTAallMH HPOHU3BOJIUTCS OLECHIINKOM B
CpOKH, B COOTBETCTBUHM C TpeboBanusimu @enepanbpHoro 3akoHa "OO HHBECTHLMOHHBIX (oHIax",
MPUHATBIX B COOTBETCTBHM C HUM HOPMATHBHBIX akKTOB, Yka3aHus Ne 3758-Y u mHacrosmmx [Ipasmn
onpenenenus CHA. CToMMOCTh aKTHBa ONpeAeIsieTcss HA OCHOBAaHUHM JOCTYITHOTO Ha MOMEHT OTIpeIeIeHUs
CYA oryera OIEHIIMKA C JaTOi OIIeHKH HanboJjiee OJIM3KOI K JIaTe ONpeIeNeH s €r0 CTOMMOCTH.

B cnywae, ecniu B mepuoJ NMPUMEHEHHS OTYETa OICHIIWKA UL ONpPEACNCHHS CIIPaBEINBOU
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Bexyliee K OOECHEHEHHIO, TO YIPaBIISIOMIAS
KOMIIaHHSI MHUIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He no3nHee 10 (mecsiti) pabounx nHeit
C JaThl BBISABIICHUS NPU3HAKOB oOecueHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO ONpPENEINSieTCs HOBas
OLICHKA, HE JIOJDKHA OBITH paHee aThbl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

11. Ipu3HaHue U OLleHKA 3aliMOB MOJIYYEeHHbIX
3aem, MONyYeHHbIH YTpasisitonieid kommnanueii @onma, mpu3HaeTcs B KauecTBE 00s3aTeNLCTBA C
JaThl TOJTYUYCHHA HA eé pvaeTHBIﬁ CUCT ACHEKHBIX CPEACTB OT KpEeaAUTOpPA.
JlaToli npekpaiieHys IpU3HaHUs 3aiiMa SIBISIETCSL:
— J1aTa UCIIOJTHEHUS 00s3aTeIhCTBa Y paBiisiioniei kommnanueir ®oupa;
— nata BHecenus B EI'PIOJI cBenennii o muKkBUIanuy KOHTPAareHTa B MOPSIIKE, YCTAHOBICHHOM
JIEHCTBYIOIUM 3aKOHOIATEILCTBOM;
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— JaTa IMpodYero mnpeKpalicHusd 0053aTeNbLCTB U3 JA0TO0BOpa 3aliMa B COOTBETCTBHH C
3aKOHOAATCJILCTBOM WJIM JOT'OBOPOM.

CnpaBe/yinBasi CTOMMOCTD JICHEKHBIX O0S3aTENbCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aliMa, OJyYEHHBIX B POCCUHCKHX PYOJISX, OIPENENeTCsl B CYMME BCEX IIJIATEXKEH M0 JJOrOBOPY, KOTOPBIE
ynpastromas kommanus [1.Y. [IN® momkHa OCymIECTBUTH B TONB3Y KpEAUTOpa/3aMMOAABIA, & UIMEHHO -
CyMMy OCHOBHOTO J0Jra M HAKOIUIEHHBIE MPOLEHTHBIE BBIIIATHI 10 COCTOSHHMIO HAa JaTy OLEHKH. Bce
CYMMBI OKPYTJISIOTCA A0 ABYX 3HAKOB ITOCIIE 3aIATOM.

CCxkpenura/zaitma (T)= O(T)+ I1P(T) ,

rae

CCxkpenura/3aiima (T) — cnpaBemBasi CTOMMOCTh KpeAnTa/3aiiMa Ha maTy T, OKpyrJieHHas J0 2
3HAKOB TI0CJIE 3aIsTON

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

ITP(T) — cymMMa mpoIeHTOB 10 KpeauTy/3aiiMy K yruiate Ha aaty T. Onpenensiercsi ¢ TOYHOCTBIO
JI0 2 3HAaKOB IIOCJIE 3aITO.

T - nara ompeneneHus crpaBeUIMBON CTOMMOCTH KpeAnTa/3aima

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX O0S3aTENBCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aliMa, MOJIYYEHHBIX B MHOCTPAHHOM BANIOTE, ONPENENAETCS B CyMME BCEX IIIAaTEXKeW IO JOroBOpy B
BAJIOTEC TIOJyYCHHOTO KpenuTa/3aiiMa, KOTOpble ympaBisitomias Kommanus J.Y. TIM® momkHa
OCYIIECTBHUTH B TOJIb3y KPEANTOPA/3alMOJIaBIla, & UMEHHO — B CyMME OCHOBHOTO JIOJITa M TIPOLEHTHBIX
BBIIJIATEl 110 HEMY, HAKOIUIEHHBIX 110 COCTOSHHMIO HA JaTy OLIGHKH, M IOJydYeHHas CyMMa B BalllOTE
KpenuTa/3aiiMa KOHBepTHpYyeTcs B BamioTy ompeneneHuss CUA TIM® B COOTBETCTBHU C MOPSIKOM,
ycraHoBieHHbIM [IpaBmnamu ompeneneaus CHA. W cymMma OCHOBHOTO 10ira, U CyMMa IIPOIIEHTOB B
BAJIIOTE KpelnTa/3aiiMa, a Tak ke MoJyueHHas cyMMa B Bajore omnpeaeieHuss CHA okpymisitoTes 10 IBYX
3HAKOB TI0CJIE 3aIISTOM.

CC xpenura/3aiima(T) = (O/san (T)+ I1PBan (T)) * Kypc

I'me

CC xkpenwnra/3aiima(T) - crpaBemmmBas CTOMMOCTh KpeauTa/3aliMa Ha gaty T, OKpyTJeHHas 10 2
3HAKOB TOCJIE 3aISATON

T - nara ompeneneHus crpaBeIMBOH CTOMMOCTH KpeauTa/3aima

OJBan(T) - cymMMa OCHOBHOTO [OJITa TO KpeOuTy/3aliMy Ha JaTy pacdera CIIPaBeIHBOU
CTOMMOCTH B BaJIFOTE KPEANTA/3aliMa, OKPYIICHHAs 10 JBYX 3HAKOB IOCIIE 3aISITOH

Ipean(T) - cymma MpOIEHTOB K YIUIATe MO KPEAUTY/3aiiMy Ha JaTy pacdera CIpaBeIUBOM
CTOMMOCTH B BJIFOTE KpeAKTa/3aliMa, OKpYIJIeHHas J0 JBYX 3HAKOB MOCJIE 3arsTON

Kypc — kxypc, mo KOTOpOMY TMPOMU3BOJIUTCS KOHBEPTAIMsl CTOUMOCTEH, BBIPDAKEHHBIX B
MHOCTpaHHOH BamioTe, B BamoTy ompeneneHus CYA cormacHO MOpAnKy, yKa3aHHOMY B HACTOSIIHX
IIpaBunax onpexnenenuss CHA.

12. IIpu3HaHue U OLleHKA KPeIUTOPCKOM 3210/ 1:KEeHHOCTH

OO01IMe MoJI0KEeHHU .

KpenuTtopckast 3a0JKEHHOCTb IPHU3HAETCS B MOMEHT, korga y DoHga B COOTBETCTBHH C
JEHCTBYIOIMM JOTOBOPOM BO3HHKAeT 00SA3aTENbCTBO IO Iepefaue MMYIIECTBA WM BBILIATE JEHEKHBIX
CPEICTB KOHTPAreHTy I10 I0TOBODPY.

OOs3aTenbcTBa B BHAE KPEAUTOPCKOIN 3aJOJDKEHHOCTH IO BbIJa4e€ WHBECTUIMOHHBIX I1acB
IIPU3HAKOTCS CO JIHA NOCTYIUICHMSI JICHEXHBIX CPEICTB B OIUIaTy MHBECTHLIMOHHBIX IIacB Ha cdyeT Donna,
OTKPBITBIN B KPEAUTHOMN OpTraHU3alluu.

OO6s13aTenBpCTBA 1O BBHIIUIATE JACHEKHOM KOMIICHCAIMM IPW TMOTAlICHWH HWHBECTHIMOHHBIX ITIaeB
MPU3HAIOTCS CO HS OCYIIECTBIEHUS pACXOJHOMU 3aIKCH B peeCTpe NHBECTULMOHHBIX naeB donna.

OO0s13aTenbCTBa MO BO3MEIIEHUIO 33 CYET HMYINEecTBa, cocraBiiitoumiero @®onpa, coOCTBEHHBIX
JICHEeXKHBIX CPEACTB Ympasisoomed kommnaHuud PoHIa, UCIONB30BaHHBIX €0 JUI BBIIATHI JEHEXKHON
KOMIIEHCAllUM B CBA3M C MOTallleHMEM WHBECTUIHOHHBIX MAa€B, MPHU3HAIOTCA CO JHS IEPEUUCIICHUS
Vhpasnsmomeil KoMNaHHEH [EHEKHBIX CPEACTB JUIs BBILIATHL JIEHE)KHOW KOMIIEHCAIMM COIJIACHO
0aHKOBCKOM BBIITHCKE.

O06s3aTenbCTBa, MOAIEKAIINE UCTIONHEHUIO 3a cueT akTHBoB DOHJA, B TOM YHUCIIE 00s13aTENIbCTBA
IO BBIIUIATE BO3HATPAXKICHMSA YIpaBiswomed Kommanud, Crenuaan3upoBaHHOMY JleMO3HUTapHIo,
ayJUTOpy, OLEHUIMKY, JIMIY, OCYIIECTBIAIOLIEMY BEJIEHHE PEECTPa BIAJENbLUEB MHBECTULMOHHBIX IAcB
®Donna, 00s13aTENBCTBA MO YIUIATE CyMM CKHIOK C PACUETHON CTOMMOCTH MHBECTUIIMOHHOTO Tasi (Haf0aBoK
K pacdyeTHOH CTOMMOCTH WHBECTHIMOHHOTO Tas) Ympasistomeid komnannn PoHa M (WIM) areHTaM II0
BbIJIaye, MOTAlICHUI0O W OOMEHY HWHBECTHIMOHHBIX I1aeB, a TaKKe 00s3aTeNbcTBA 110 OIUIaTe MPOYHUX
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pacxo/IoB/II0 BBIIUIATE MHBECTUIMOHHOIO JIOXOJAa IadIMKaM, OCYIIECTBIAEMBIX 32 CYET HMYILIECTBa
@®oHa B COOTBETCTBUHM C TPeOOBAHHMSIMHU JEHCTBYIOLIETO 3aKOHOAATENbCTBA, IPH3HAIOTCS B Haubojee
PaHHIOIO U3 JAaT:

B naty pacueta CUA, ecnu VYmpapnsromas KOMIAHHUS HMEET BO3MOXHOCTb JOCTOBEPHO U
HAJIe)KHO OIPEAETINTh pa3Mep BBIINICYKa3aHHBIX BO3HATPAXICHWH W/WIM PacXolOB B COOTBETCTBHU C
YCIOBUSIMU 3aKJIFOUEHHBIX JOTOBOPOB WJIM B COOTBETCTBHU ¢ [IpaBmiiaMu 1OBEPHTENHHOTO YIPABJICHHS, a
TaKKe METOAaMH OIPEEIICHUS CIPaBEeUIMBON CTONMOCTH, NIPEAYCMOTPEHHBIMH HacTosIuMH IpaBunamu;

WIN €O IHSA TIONy4YeHUs YTPaBIAIOMIEH KOMIAHWEH MOKYMEHTa, MOATBEPXKIAIOIETO (akKT
OKa3aHHA YCIYT (CO IHS IMOJMYYCHHsS IOAMMCAHHOTO aKTa BBIOJHEHHBIX PaboT (OKa3aHHBIX YCIYT), IpU
YCIOBHUH, YTO PacXoAbl MO BBIIUIATE BO3HATPAXKICHUS YIIPaBIsAomel koMmnaHny, Crierann3npoBaHHOMY
Jeno3urapuio, ayauTopy, JHIy, OCYIIECTBISIIONIEMY BEJCHHE PEECTpa BJIA/ICIbIIEB HHBECTUIIMOHHBIX TAEB
®onna, oneHmuKy (MpH €ro HalIW4WMHU), 00sA3aTENbCTBA IO OIUIATE NPOYHMX PACXOJOB HE IIPEBBHIMIAIOT
JIOITyCTUMBIN pa3Mep TaKUX BO3ZHArpaKICHUN U pacxoioB, ycraHoBieHHBIX IIJIY Ha naty npusHaHus.
BoszHarpakaeHue ynpasisoneil KOMIaHUH, pa3Mep KOTOPOro 3aBUCHUT OT Pe3yJbTaTOB MHBECTUPOBAHUSA,
HauuCJsAeTCs B NMEpBIN pabounii 1eHs nepuoa (eciau MHas JaTa HaYMCICHUs He ykazaHa B IIpaBumax Y
[IN®), cnexyromero 3a NeproIOM HAUHUCICHUS BO3HATPaXIECHHs, IPU3HAETCS B COCTaBE MPOYUX PACXOI0B
Y YYUTBIBAETCS B COCTaBe 0053aTENbCTB JO MOMEHTA €T0 BBITUIATHI.

Kpenuropckas 3afoKEHHOCTh II0 YIUIAT€ HAJOTOB M JPYIHX O0Os3aTEIbHBIX IJIATEKEH u3
nmymecta [I® mnpusHaercs B AaTy BO3HHKHOBEHHS O0O0S3aTENbCTBA IO BBIIATE Hajora W (Win)
00s13aTeIbHOTO IUIATEXAa, COTJIACHO HOPMAaTHMBHBIM NpaBOBBIM akTaMm Poccuiickoit ®enepannu u (vim)
norosopy. Ilpekpamenne nmpru3HaHMA B ATy NMEPEUHCICHHUS CyMMBI HAJIOTOB (00A3aTEIbHBIX IUIATEXEH) C
pacuetHoro cyera [11®D cormacHo 6aHKOBCKOI BBITIFICKE.

KpenuTtopckast 3a10KEHHOCTh 110 CHIENKaM KyIUIM — MpoAaku akTHBOB 1@ (3a uckiIodeHuem
CIENOK KYTUTH-TIPOJIQKH IIEHHBIX OyMar) MpuU3HAeTCs B 1aTy MOJYYeHHsI ICHEKHBIX CPEJICTB HA PacUeTHBIN
cuet [IM® cornacHo 6ankoBckoi Beinucke. [Ipekpalienue npu3HaHus B IaTy UCIIOJNHEHUS 00s13aTesIbCTBa
IO C/IEJIKE COTJIACHO YCIIOBUSAM J0TOBOPA.

KpenuTtopckast 3al0JKEHHOCTb, MOJUIEXKAIIasl IOTAIIEHWI0 HMYIIECTBOM, BO3HHUKAIOMIAs 10
CyAeOHOMY JOKyMEHTY, TIPH3HAETCS:

- B MOMCHT BCTYIUICHHS B CHIy CyIeOHOro akTa NEepBOH WHCTaHIMM, CCIM I10Jada
aTeUIIIIMOHHOH ajo0bl He TPEeayCMOTPEHa,

- B MOMEHT BCTYIUICHHUS B CHIIy PEICHHS CyJa NEpBOH MHCTaHLIWU (B TOM YHCIIE, eciad Oblia
MOZIaHa alleJUIIOHHAs jkasio0a). B ciydae anenisnuoHHOTO 00XaToBaHUS YKAa3aHHOE PELICHHE BCTYIAeT
B 3aKOHHYIO CHJIy CO JHS NPUHATHUS IOCTAHOBJICHHS apOMTPaXKHOTO CyJa aneJUISIIHOHHOW HWHCTAHIINU
(maToif MpUHSTHS ITOCTAHOBICHUS Cy/a aNeJUIIIHOHHOM WHCTAHIMU CYMTAETCS JlaTa ero W3rOTOBICHUS B
MOJIHOM 00BeMe).

OnepanuoHHas apeHaa:

Ha naty Hauana apeHIBsl B COOTBETCTBHHU C YCJIOBHSIMH JIOTOBOPA apeHIATOp NMPH3HAET aKTHUB B
(hopme npaBa MoJIb30BaHUS U 00513aTENLCTBO 10 apeHie. AKTHB B (hopMe npasa Mojibp30BaHus 1o JJorosopy
OTEePAllMOHHON apeH/Abl HEeABWXHMOTO HMyIIecTBa, B KoTopoM OHI SABISIETCS apeHIaTopoM, H
00513aTeJILCTBO MMPU3HAETCS] C MOMEHTA:

- ¢ HauOoJee paHHeil U3 1aT:

v/ jara mepenayu 00BbEKTa HEJBMKUMOCTHU B apEH]Iy 0 aKTy NpHeMa-Tepeain;
v/ JlaTa BCTYIUIEHHUS B CUITY JIOTOBOPA apEH/IbI;

- C JIaThl YCTYIKH IIpaBa apeH/1bl 00beKTa HEJIBI)KUMOT0 UMYIIIECTBA.

JlaHHBIE TOTOBOPHI MPU3HAIOTCS IO HACTYMJICHUS MOMEHTA:

- TOJIMCAaHUS aKTa BO3BpaTa HMYIECTBA apEHIO0AATEINIO;

- nepegayuu [IM® npas 1 0653aTENBCTB 110 JOTOBOPY TPETHEMY JIHILY;

- TpOYero mpeKpameHWs MpaB W 00s3aTeIbCTB MO JOTOBOPY B COOTBETCTBHH C
3aKOHOJATEIHCTBOM HIJIH JOTOBOPOM.

[Ipu3Hanme axkTHBa W O0O0SA3aTENBCTBA IO JOTOBOPY apeHAbI HE MPOM3BOIUTCS B CICAYIOIINX
ciry4asx:

- €ClIM CpPOK JloroBopa apenabl He npesbimaer | (Oxun) rox (IIpu 3TOM IPOJIOHTAIMU CpPOKa
JISWCTBHS IOTOBOpA apeH 1bl HE IPOUCXOIHT) (KpaTKOCPOUYHAsl apeHa);

- €CIM XapaKTEepUCTUKU COOTBETCTBYIOLIETO 3EMEIBHOTO YYacTKa, Ha KOTOPOM pPAacCIOJIOKEHO
HEJIBIDKUMOE MMYIIECTBO - akTUB (POH/A, B YAaCTHOCTH, €ro I'PaHUIbl, ¥ (MJIM) yCIOBHS JOTOBOPOB, Ha
OCHOBAaHMU KOTOPBIX OCYIIECTBIISIETCSl MCIOIb30BAHME TaKOrO YydacTKa, HE MPEANojararT, 4YTO
MMYIIECTBEHHBIE TpaBa Ha HETO MOTYT T€HEPHPOBATH CAMOCTOSATENFHYI0O SKOHOMHUYECKYIO BBITOAY HIIH
OBITH IPEIMETOM CIIEJIKH OTJEIFHO OT PAacHOJI0KEHHOTO Ha HeM 37aHus (CTPOSHHS, COOPY)KEHHS), a TAKKe
€CJI CIIpaBeUIMBas CTOMMOCTH JOTOBOpPAa apeHAbl OMNOCPEIOBAHHO YYHTHIBACTCS OICHIIMKOM B
CIpaBeTNBON CTOMMOCTH TaKOT'0 00BEKTa HEJBIKUMOCTH.

IIpu ompeneneHnn cpoka apeHABl HEOOXOIMMO YYHUTBHIBATh PEATBHBIA CPOK apeHIBI C Y4ETOM
BO3MOJKHOH TposioHranuy. Eciin Ha naty 3akimodeHus IoroBopa M3BECTHO, YTO CPOK apeHAbl Oyner Ooiee
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OJTHOTO Tr0jia, HE3aBUCHMO OT JaThl OKOHYAHUs CPOKa apeHAbl 10 JOTOBOPY, TaKylo apeHay HeoOX0IuMo
paccMaTpuBaTh KaK JOITOCPOUYHYIO.

CopaBe/uinBasi CTOMMOCTb IIpaB IO JOTOBOPY apeHbl, apeHIAaTOPOM IO KOTOPOMY SIBIISETCS
[N ®D, onpenensiercss HA OCHOBAaHWM OTYETA OLCHIIMKA, COOTBETCTBYIOLIEro TpeboBanusiM DenepanbHOro
3akoHa "O0 MHBECTHULMOHHBIX (poHAaX", MPUHATHIX B COOTBETCTBUH C HUM HOPMAaTHUBHBIX aKTOB, Y Ka3aHUs
Ne 3758-Y u nacrosmux [Ipasun onpeneneaus CHA.

IIpu 3TOM B cOCTaB KPEIUTOPCKOW 3aJO0JKEHHOCTH BKIIOYAETCA CHpaBEUINBasi CTOMMOCTD
00513aTENIECTB M0 TAKOMY JJOTOBOPY ONEPALIOHHON apeHIbI.

O0s13aTenpCTBa 0 YIUIaTE APSHTHON IUIATHI OIICHUBAIOTCS CIIEIYIOIINM 00pa3oM:

ITo moroBopam omepariOHHON apeH b, B KOTOPBIX POH] BBICTYIIAECT apEeHIATOPOM, KPEAUTOPCKAsT
3aJJOJDKEHHOCTh B CyMMeE IIJIaTeka, MOAJIekKALIEro OIIaTe 32 pacyeTHHIH Nepros (Mepuo/ onpeaessieMbli
JOTOBOPOM  apeHAbl, Kak IepHoJ, 3a KOTOPbIH  NPOM3BOMUTCS  ApEHIOHBIA  IUIATeX  —
MecSL/KBapTaJl/TI0yroAne/To1) MPHU3HACTCS B MOMEHT OKOHYaHMs TEKyLIero pacyeTHoro mnepuona B
cily4yae ecJiv IOCIIeIHUH JICHb TaKOTo IepHo/ia SBIIseTCs HepabouuM JTHEM, KpPeAUTOPCKas 33/10JDKEHHOCTh
B CyMME apeHJHOrO IIaTeXa 3a BECh PACUETHBIA IMEpUOJ| NMPU3HAETCS Ha MOCIEAHUI padouuil neHb
neprosia C ydeToM Hepaboumx IHEW mocie natel pacuera. Kpemuropckas 3al0JKEHHOCTh IpeKpariaer
NpPU3HABAThCSA B JATy CIMCAHUS JICHEXKHBIX CPEACTB B CUET OIUIATHl 3anoivkeHHOCTH PonmoMm. Ecmm
apeH[Has wiaTa omiadeHa PoHIOM aBaHCOM, TO MPEKpAIIeHHE IPU3HAHUS KPEIUTOPCKON 330JKEHHOCTH
MPOU3BOIUTCS OJHOBPEMEHHO C TNPEKpAaIlCHWEM IIPU3HAHUS OTPAKCHHOW paHee B KadyecTBE aKTHBA
MpeOIIIaThl 10 COOTBETCTBYIOIIEMY aBaHcy. B ciyuae onpenenenust CHA Ha naty, KOTOpast HE COBIaaeT
C JaTOil OKOHYAHWS TEKYIIETO0 PacdeTHOTO IEPHUOJa/TIOCIEAHNM pabodiM THEM TEKYILEro pacdeTHOTO
neprosia JIOTMOJNHHUTENBHO TIPU3HAETCS KPEIUTOPCKas 3aJ0JDKEHHOCTh B CYMME, pacCUMTaHHOMN
MPOIMOPLUMOHAFHO KOJMMYECTBY AHEH no natel onpeneneHuss CUA. Takas 3a10KeHHOCTh NpU3HAETCS B
neHpb onpenenenus CHA u paccuuthiBaeTes Mo Gopmyiie:

t—t+1

Ki=FPs———r
b —tp+1
rue:

F — apeHIHbIN MIATEK, OTHOCSIIUNACS K TEKYIIEMY IIEPHOLY,
t — ;aTa oIeHKH,

tp — JaTa Havasa pacyeTHOTO MEepHo/a,

t; — JaTa OKOHYAHMS PACUCTHOTO TIEPHOIA.

CnpaBennuBasg CTOMMOCTb KPEJUTOPCKOH 3aJ0/DKEHHOCTH IO JOTOBOpaM apeHAbl, CPOKOM o 1
(OnHoro) rona (KpaTKOCpOYHas apeH/ia) OTNpPeIeIIeTCs:

- Ha Kax1yio aaty onpeaeneans CHA, B pa3Mepe 00s3aTeIbCTB 110 JOTOBOPY HA YKa3aHHYIO naTy. B
cllydae, eciii 00s3aTeNbcTBA MO JOrOBOPY HE MOTYT OBITh HAJC)KHO OINpEJCNICHbl HAa TaKyl AaTy, TO
NPUMEHSIOTCS. METOIBI AIITPOKCHUMAIINH.

CnpaBeuiBasi CTOMMOCTDh KPEAUTOPCKOW 3a70JDKEHHOCTH (00s3aTeNbCTB) O JOTOBOPaM apeHpl,
3aKITIOYEHHON Ha cpok Oonee 1 (OmHOTO) roja (oArocpoyHas apeHaa) OonpenessieTcs Mo NPUBEICHHON K
JlaTe OLICHKM CyMM€ apeHJHBIX IUIAaTE)KEH Ha BECh CPOK [JEHCTBUS JOroBOpa apeHibl 110 METOAY
NPHUBEJICHHON CTOMMOCTH [eHEKHBIX MOTOKOB (IIpmiokenue 1). Ilpu 3TOM TakoW CPOK HE TODKEH
IIpeBbILIATh CPOK AelcTBUs IIpaBuil 1OBEpUTENBLHOrO ypasieHus OOHIOM.

IIpu ompeneneHnu cpoka apeHAbl HEOOXOIMMO YYHTHIBATh PEAJbHBIM CPOK apeHAbl C y4eTOM
BO3MOJKHOH NposioHranuy. Eciii Ha JaTy 3aK/IOYeHUsl 0TOBOpa M3BECTHO, YTO CPOK apeHbl OyneT 6oiee
OJJHOTO T'0JIa, HE3aBUCHMO OT JaThl OKOHYAHHSA CPOKAa apeH[Ibl IO JOTOBOPY, TAKYI0 apeHAy HEoOXOJUMO
paccMaTpUBaTh KaK JOITOCPOUYHYIO.

B xauecTBe CTaBKM JUCKOHTUPOBAHMS MCIOIb3YETCsl CTaBKa, YCTAHOBIIEHHAs JOTOBOPOM B CIIydae ee
COOTBETCTBHS PHIHOYHOM CTaBKe JIMOO €CiIN CTaBKa I10 JOTOBOPY HaXOIHUTCS B AUAIA30HE, OIPEICIICHHOM C
Y4€TOM BOJATUIBHOCTU PBIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C y4eTOM MOCIEAHEH pacKphITOH
cTaBKH. J[Mana3oH ONpeeNaeTCs aHaIOTHYHO NMOPSAKY, ONUCAHHOMY B paszaene 4 [Ipasu.

B uHBIX cnydasx HCNONB3yeTCs PHIHOYHAS CTaBKa. PEIHOUHAs cTaBKa ONpeesseTcs 10 COCTOSIHUIO Ha
KaXIpIi pabo4mii IeHB (J1aTa OILEHKN).

B xauecTBe ppIHOYHOM CTaBKU IPUMEHSAETCS CPEIHEB3BEICHHAS IPOLICHTHAS CTaBKa 110 KpeIuTam B
pyOJIIX M MHOCTPAaHHOW BaJIOTE HA COMOCTABHMBIA CPOK (COIIOCTaBUMBIN CPOK — CPOK, OCTABIIHMICS Ha
JaTy OLEHKH O TIOTAIIeHUS OICHUBAEMOW KPEAUTOPCKOW 3aI0JDKEHHOCTH), IIPEIOCTAaBICHHBIM
He(HHAHCOBBIM OPTaHU3ALUAM (JUTI JODKHUKOB, SBIISIOMINXCS IOPUINISCKAMH JINIIAMA) WITH (U3HIECKUM
mvnaM (U1 JOJDKHUKOB, SIBIAIOMIMXCS (DU3MUECKMMH JIMIAMHu), B menoM mo Poccuiickoit denepanum,
packpbiBaeMasi Ha o¢puuuanbHoM caiite banka Poccun u omnpenesnieHHass B COOTBETCTBUHU C Pa3BEPHYTOH
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mKanoi?,

Ecnu nmocnenusisi packpoitas Ha caiite banka Poccuu cpenHeB3BelleHHas CTaBKa MO KpeAUTaM
paccunTaHa paHee, 4YeM 3a MecCsAl] NEepBOHAYAIBHOIO NPU3HAHMS WM JaThl OLIEHKU, a TAaKXKe B Cilydae
U3MEHEeHUs KiroueBoil craBku banmka Poccum mocie mepBOHAa4anbHOrO NpU3HAHMA, IJIS ONpECNICHUs
PBIHOYHOM CTaBKM IPUMEHSIETCS CIeLyIOIuUil MOAX0;

- KiroyeBas craBka baHka Poccuu, neiicTBoBaBIas B MecCsLE, 32 KOTOPBIM OIpenencHa
CpPEIHEB3BEILICHHAsl CTaBKa [0 KpEeAWTaM, CpaBHMBAaeTCid C KIO4YeBOM craBkol banka Poccun,
JIEHCTBYIOIIEH B MecsIle TepBOHAYAIFHOTO IPU3HAHMS / ¢ I3MEHEHHOH KirroueBoit ctaBkoit banka Poccnu;

- ecnu KiroueBas craBka banka Poccunm He M3MEHMJIACh 1O MOMEHTa NEPBOHAYAIBLHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUHU/IIOCIIE IEPBOHAYATIHHOTO
[IpU3HAHUS IPUMEHSETCS MOCIEIHSSA PACKPBITasl CPEAHEB3BEILIEHHAS CTaBKa I10 KPEAUTaM;

- ecnu KiodeBas craBka banka Poccuu u3MeHunace (B TOM 4YMCIE JI0 MOMEHTa
NepBOHAYAILHOTO NPU3HAHU), pHIHOYHAS CTaBKa onpeesieTcs o Gopmyore:

rOH.Cp.pHH.:GC.pBIH.+(KC,E[.O._KCCp.)7 rae:

Tou.cp.ps. - OLIGHKA CPEIHEB3BELICHHON PHIHOYHOM IIPOLICHTHOM CTaBKU;

Teppon. - CPETHEB3BEIICHHASI IPOIICHTHAS CTaBKA MO KpPeIuTaM B pyOIIsIX W MHOCTPAHHOW BaIIIOTE,
myonukyemas Ha opunmansHoM caiite banka Poccum, 3a mecsn, Hanbonee ONM3KHIA K JaTe OINCHKH, IO
KpeOuTaM CO CPOKOM NpPHBJIEUYEHHSA, NONMAJAIOIIMM B TOT € HMHTEpBaJl, YTO U CPOK, OCTaBLIMIiCS Ha
OTYETHYIO ATy JI0 MTOTAIICHU OIICHUBACMON TeONTOPCKOM 3a10JKEHHOCTH;

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

KCoqp. - cpennss xintoueBast ctaBka banka Poccun 3a kaneHmapHBIN Mecsll, 3a KOTOPBIH onpeaeneHa
CTaBKa Tcp.porm.-

CpenHsisi 3a KaJleHIapHBII Mecsill KinodeBas craBka banka Poccuu paccuutbiBaercs 1o gpopmysie:

_ DiEC =T,
1 - T .
rae:
T — Konu4ecTBO JHEN B KaJE€HIaPHOM MECHIIIE, 38 KOTOPBIN PacCUNTHIBAETCS MPOIICHTHAS CTaBKa,
KC; — kroueBas craBka banka Poccuu, 1eficTBOBaBIIAS B i-OM MEPUOJIE KaTIEHIAPHOTO MECSIIA,
T; — KoONMuecTBO IHEW KAJEHJAPHOrO MECsAId, B TEUEHHE KOTOPBIX JEHCTBOBANA MPOILEHTHAS
craska KC;.
Cpennsis 3a KaJleHAapHBIM Mecsl KiaroueBas ctaBka banka Poccuu, onpenensemas pacdeTHBIM
MyTEeM, OKPYIJISIETCS 10 2-X 3HAKOB IOCJE 3asTOM.

IIpexpamenue Nnpu3HaAHUS KPeAUTOPCKOM 32/10/5KEHHOCTH :

IIpu3HaHue KpeIUTOPCKOM 3a40/DKEHHOCTH U IIOJYUYEHHBIX IPEIOIIAT IPEKPAILAETCs B Cilydae:

- UCTIONHEHUs 06s3aTenbpeTBa DoHIOM;

- ¢ nmatel BHeceHHMss B EI'PIOJI cBemeHumii o JHKBHAALMM KOHTpareHTa B THOpSJIKeE,
YCTaHOBJIEHHOM J€MCTBYIOIINM 3aKOHOATEIbCTBOM;

- MPOYEro MpeKpalieHus: 0043aTenbCcTBA B COOTBETCTBHH C 3aKOHOJATEIBCTBOM (B TOM
YHCIIE TI0 OCHOBaHMSM, MIPEAYCMOTPEHHBIM NooKeHusiMu T1aBbl 26 'K PD) nim noroopom.

OueHka KpeIMTOPCKOM 32/10J:KeHHOCTH (00513aTeJIbCTB):

CripaBeUTHBOM CTOMMOCTBIO 00SI3aTEIbCTB 110 BIJa4e WHBECTHIIMOHHBIX MACB MPU3HACTCS CyMMa
JICHE)KHBIX CPEJICTB, OCTYITUBINAs HA OAHKOBCKUH CYET, OTKPBITHIN YTIPaBISIONICH KOMITAaHUEH [T y4eTa
umyiecTsa OoHa B OIUIaTy MHBECTULIMOHHBIX MAEB.

CripaBeUIMBO# CTOMMOCTBIO 00SI3aTENILCTB 10 BBIILIATE JACHE)KHOW KOMIICHCAIIUH TPH MOTAlICHUN
MHBCCTHUIIMOHHBIX I1ACB HpI/I3HaeTC${ CyMMa JCHCKHbBIX Cpe}ICTB, HpI/I‘II/ITaIOHIaHCSI K BBIIIJIATC BJIaACJIbIIAM
WHBCCTHUIIMOHHBIX IIACB, paCC‘II/ITaHHaﬂ JINLIOM, OCyH_IeCTBJ'[ﬂ}OH_II/IM BEACHUC peeCTpa MHBECTUIIMOHHBIX
[Ia€B U COIVIACOBaHHAsI ¢ YIIPABIIAIOIIEH KOMIIAHUEH.

CrpaBe/yIMBOIl CTOMMOCTBIO 0053aTEIhCTB 1O BBIIUIATE HAJOTa HA JIOXOABI (DU3UYECKUX JIUI]
l'IpI/I3HaCTCH CyMMa Hajiora, HCYHUCJICHHas Ha llaTy BBIIIJIATBI O0X0Ja HaﬁIHPIKaM anaBnmomef/'I
KOMIIaHHEH.

CrpaBeUIMBOI CTOMMOCTBIO 00S3aTEIBCTB MO BO3MEIICHHUIO 332 CYET UMYIIECTBA, COCTABIISIIONIETO
®oH, COOCTBEHHBIX JCHEXKHBIX CPEICTB YTHpaBisromeil kommannu DoHIA, MCIONB30BAaHHBIX CHO IS
BBIIUIAThHl JIEHEKHOW KOMIIEHCAIIMM B CBSI3U C IMOTalleHHMEeM HMHBECTULMOHHBIX IaeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPEJICTB, OJyUYeHHast OT YPaBJsIOUIe KOMIIaHUU.

CrpaBeuiMBasi CTOMMOCTh 0053aTEIBCTB MO BHIIUIATE JOXOJI0B MANHIIHKaM OLCHUBACTCS B CyMME

4 Ucrounuk urpopmarmu: Odunuansabii caidt banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Csexenus o
KpeanuTam B pyoursix, nommapax CIIA u eBpo B menom mo Poccutickoii denepanum.
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JICHEKHBIX CPEJICTB, IPUYHUTAIOIINXCS K BHIIJIATE BIACIbI[AM HHBECTUIIMOHHBIX MACB.

CrpaBeUIMBO# CTOUMOCTBIO 0053aTENILCTB, MOAJICKAIINX UCIIOTHEHHUIO 3a cueT akTHBOB DoH/a, B
TOM YHCJIe 0053aTENILCTB 110 BHIIUIATE BO3HATPAXKICHUS Y IPaBIISIONICH KoMIaHnu, Crieluain3upoBaHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYIIECTBIAIOIMIEMY BEICHHE PEECTpa BIaAEblEB HHBECTUIIMOHHBIX MaeB
®doHma, 0053aTENLCTB MO YIUIATE CYMM CKUJOK C PACUCTHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Haa0aBoK
K pacdeTHOH CTOMMOCTH WHBECTHIMOHHOTO Ias) Ympasisromeil kommannn PoHga m (WIn) areHTaM 10
BbIJIade, IOTAIIEHUI0 W OOMEHYy WHBECTHUIIMOHHBIX IIaeB, a Takke O0M3aTENBCTB MO OIUIATE IMPOYHX
PacxoI0B, OCYIIECTBIIEMBIX 3a cdeT uMyiecTBa GoHIa B COOTBETCTBUH C TPEOOBAHMAMH JEHCTBYIOMIETO
3aKOHOJATENhCTBA, NPU3HACTCA CTOMMOCTh BO3HAarpaxkmeHus (yciyr, CKHIOKH, Hag0aBKH)/MHBIX
00s13aTeNBCTB, pacCUMTaHHA HUCXOAsd W3 ycloBHU moroBopoB (IIpaBmi MOBEPHTEIHHOTO YIIPABIICHHS
umyiiectBoM PoHaa)® WM yKa3aHHas B IEPBUYHBIX YYETHBIX NOKYMEHTaX (AKTaX OKA3aHHBIX YCIIYT,
BBICTABJICHHBIX CUETAaX, MpPHUKa3aX, WHBIX JTOKYMEHTaX, MOJTBEPIKIAIOIIMX AaKTHBBI U 00s3aTENbCTBA
CBSI3aHHBIC C HEIBIYKUMBIM UMYIIICCTBOM).

OlieHKa UHBIX BUJOB KPEAUTOPCKOM 3aJI0JIKEHHOCTH :

Kpenutopckas 3aJ0/KEHHOCTh «I0 BOCTPCOOBAHHS», KPEIUTOPCKAs 3aJI0JDKCHHOCTh IO HAJOraM,
00s3aTeNbCTBA 110 BHIJIATE BO3HATPAXKACHUS Ympamiswoomeid kommanuu, CHenuaaIn3upOBaHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYIIECTBIAIOIMIEMY BEICHHE PEECTpa BIaAEblIEB HHBECTUIIMOHHBIX MaeB
®oHpma, 0053aTENBCTB MO YIUTaTe CYMM CKHAOK C paCUeTHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Hagz0aBOK
K pacdeTHOH CTOMMOCTH WHBECTHIHOHHOTO Tas) Ympabisftomed kommannd QoHIa M (MIH) areHTaM II0
BbIJIa4e, NOTANICHHI0O W OOMEHYy WHBECTHIHOHHBIX IIa€B, a TaKXKe KPEIUTOPCKAas 3aJO0JDKECHHOCTD,
ToJyTeKamasi TOTAlICHUI0 JCHE)KHBIMUA OICHHBAaeTCSI B HOMHHAIBHOM CymMMe 00s3aTenscTBa (Ui
3aiiMOB/KPEIUTOB TIOJYUYCHHBIX: OLICHUBACTCS B HOMHHAJIBHON CyMMe 3aiiMa TUTIOC HadUCIICHHBIE, UCXOIS
W3 MPOIICHTHON CTAaBKH IO JOTOBOPY 3aiiMa/KpenuTa, MPOICHTHI HA ATy OICHKH), MOAJICKAIIErO OIIaTe
Vpasnstowmen komnanueit @onna.

KEC; Kpenuropckas 3a0/KEHHOCTB, TIOIUIEKAIIas MOTANICHAI0 WMMYIIECTBOM, BO3HHKIIAS TI0
J0TOBOpaM MCHBI, HOBAllMU U JPYI'YM aHAJIOTUYHBIM JOTrOBOpaM, OIECHHUBACTCA 11O CTOMMOCTHU UMYIIECTBA,
MOJIJIeXKAIEeTo TMepeaye, B COOTBETCTBUHM C TMOPSIKOM OMNpeAeNCHUs] CIPaBeIIUBON CTOMMOCTH TaKOTo
NMYIIECTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IJ'IaMI/I.

HOHy‘IeHHI)Ie MMpeaoIIaThl OLICHUBAIOTCA B CYMMCE IMOJYYCHHBIX JC€HCKHBIX CPECTB.

IV.Onpenenenne pyo0/eBOro JSKBUBAJEHTa  CHPaBeJIMBOH  CTOMMOCTH,

onpeeJieHHON B BAJIIOTE.

CTOMMOCTh aKTHBOB M BEIMYMHA O0S3aTEIHCTB, BBIPAKCHHAs B BATIOTE, OTIIMYHOW OT BAJIIOTHI
pacuera CUA, npuanmaetcs B pacuer CUA B Bamote onpeneneHuss CHA mo Oup:keBoMYy KypCy 3aKphITHS
(TOD) I[TAO «MockoBckasi Oupka» Ha JaTy ONpPEIeNICHU UX CIIPaBeUINBOM CTOMMOCTH (naiee gara —1T).
Ecmu OupxkeBoii kypce 3akpeitus (TOD) [TAO Mockosckas bupka Ha maty T oTCyTCTBYeT, TO s
pacueToB ucnonb3yercs Kype LlenrpansHoro banka Poccuiickoit @enepanuu.

B cnyuae eciu llentpansHeiM bankom Poccuiickoit ®eneparuu HE YCTaHOBJIEH KypC
MHOCTPAHHOH BalIOTHI, B KOTOPOI BRIpaykeHa CTOMMOCTH aKTHBOB (00513aTENBCTB), K BAJIIOTE ONPEICICHUS
CYA B cootBerctBuu ¢ [Ipasumamu 1Y IIN®, nelictByrommMu Ha pgaty ompeneneHus CYA, to
WCTIONIB3YETCSl COOTHOIICHHE MEXAY KypcOM HHOCTPaHHOH BatOTHI M BamoTol ompenenenus CUA B
cootBercTBUM C IIpaBumamu 1Y IIN®, neiictByromumu Ha naty ompenenenuss CUA, ompeznensemoe Ha
OCHOBE Kypca 3THX BalIOT IO OTHOLICHHIO K POCCHHCKOMY pYyOIr0, ycTaHOBICHHOTO LleHTpanbHbIM
banxom Poccuiickoit denepaunu. [lonyueHHOEe 3HaUYE€HUE OKPYIJISETCS MO MpaBWIIaM MaTEMaTHYECKOTO
OKpYTJIEHUS 10 MATHAIUATH 3HAKOB MOCIIE 3aMATON

V. Ilopsinok pacuera BeJHYHHBI pe3epBa HA BBIIUIATY BO3HATPAKIECHUS W
HCMOJIL30BAHUSI TAKOT0 pe3epBa, a TaKkKe MOPAI0K  y4deTa

5 B coorserctBun ¢ 1. 4.49 KoHIENTyanbHBIX OCHOB (DMHAHCOBOW OTYETHOCTH, MpUHATHIX CoBeToM 1o MC®O, pacxombl
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3HbIe 3HAueHUS 00S3aTENBCTB, PACCYMTAHHBIE YTIPABIAIOMICH KOMIaHWEH, mpenocTaBistiorcss B Crenuami3upOoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jlnst meneit anmpokcHManmMy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTCsl CTATHCTHKA 3a mocienuue 12 (/{BeHagumath) Mecsies,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B maTy noctymieHus1 JOKYMEHTa, IOATBEPKJAIOIIET0 OKA3aHHbIE YCITYTH, IPOU3BOIUTCS KOPPEKTHPOBKA HAUUCIICHHBIX 0053aTENIbCTB
10 UX PEabHOTO 3HAYCHHUS.

AnmnpoxcHManyy He MOJUIeKAT PAacXoJbl 0 BO3MEIICHUIO 3aTPAT BBILIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
[ICHHBIe OyMard, NepeBoJy LEHHBIX Oymar. BennumHa KpeaMTOPCKOH 3aJ0/DKEHHOCTH IO TAaKMM pacXofaM, OIUIAYMBAacMBIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHEHHAIN3HPOBAHHOTO ICHO3HTAPHUS, ONpPENCIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIyTH.
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Bosﬂarpameﬂnﬁ H pacxoaos, CBSfI3AHHBIX C AOBEPUTEC/ILHBIM

ynpasjenueM Pongom.

Peseps Ha BBIILIATY BO3HArPaXKICHUS YNPABIAIOLIEH KOMIAHMM, CIELUAIU3UPOBAHHOMY
JICTIO3UTApUI0, AayAUTOPCKON OpraHu3aluy, oueHIMKYy POoHAa U JHUIy, OCYLIECTBISIOIIEMY BeIEHHE
peecTpa BIaJeNbleB MHBECTHULHMOHHBIX naeB DoHja (Hajnee — pe3epB Ha BHIIATY BO3HArpakJeHUs) HE
(opmupyeTcsi U HEe BKIIOYAETCS B COCTAaB 0053aTENbCTB IPH ONPEICICHUH CTOMMOCTH YHCTHIX aKTHBOB
Donpa.

PezepB Ha BBIIUIATY BO3HArPAXICHMS, pa3Mep KOTOPOTO 3aBUCHT OT  PE3YJIbTATOB
WHBECTHPOBAHNUS, HE BKIIOUAETCS B COCTaB 00s3aTenbcTB DoHTa.

Wnsie peszepsrsl B PoHAE HE POPMHUPYIOTCS U HE BKIIFOYAIOTCA B COCTaB 00s3aTenbeTB DoHma.

IIpusnanue ¥ omiaara o0A3aTeNbCTB 10 BBIILIATE BO3HATPAKACHUS YNPaBJIAOIICH KOMIIaHHWH,
CIEeNHATU3HPOBAHHOIO ACMO3UTAPHS, CICHAJU3HPOBAHHOIO PErUCTPATOPA, AyAUTOPA, OLCHIIUKA B
NepHo/l NMPUOCTAHOBJICHHMSl BbIAYH, NOralieHHss U O00MeHAa HHBECTHIHOHHBLIX NAaeB B CBSA3H CO
CJI0KMBIIeiicsl HA (PMHAHCOBOM PBIHKE JKCTPAOPANHAPHOI cuTyanueii (B TOM 4ucie ¢ BBeJIeHHBIMH
He/PY7KeCTBEHHBIMH FOCyJapCTBaMH OrpAHNYCHUSIMH)

[lpu3znanue W ormnata o00s3aTENLCTB 110 BBIIUIATE BO3HATPAXKICHHWH yNpaBisIoONleld  KOMITaHHH,
CHELUAIN3UPOBAHHOMY  JICIIO3UTApUI0, AyJAMTOPCKOW opraHusauuy, oueHmuky IIM® wu suny,
OCYILIECTBIIAIONIEMY BEJICHUE peecTpa BiIaleNbLieB HHBECTUIIMOHHBIX NaeB [IN®, B TeueHne kaneHgapHOTO
TOIa MOXKET OCYIIECTBIIATHCS 0€3 HAUMCIICHHS pe3epBa Ha BBIIIIATY COOTBETCTBYIOIINX BO3HATPaXKICHUH,
IIPY OTHOBPEMEHHO COOJIFOICHHUH CIIEAYIOINX YCIOBHIA:

1) mpu3HaHMe W orulaTa O0s3aTeNbCTB 110 BHIMJIATE BO3HATPaKACHMH O€3 HadnMCICHHS pe3epBa
OCYIIECTBIISIETCS 10 MOMEHTa BO30OHOBIICHUS pacdyeTa CTOMMOCTH YHCTHIX akTuBOB [T D;

2) HauyHWCIEHHE M OIUIaTa O0s3aTeNbCTB IO BHIIATE BO3HATPAXKICHHWN OCYIIECTBISETCS B Mpenenax,
ycTaHoBIeHHbIX B [IpaBunax noseputensHoro ynpasieHus [IM® npenenbHbIX pasMepoB BO3HAIpaXICHUH;
3) Ynpagisitomas KOMIIaHHsI PU OTIpeielieHHH (pakTHYeCKOTO pa3Mepa BO3HArPaXKICHUsI PYKOBOJICTBYETCS
(akTOpamMH BO3MOKHOT'O HEOOOCHOBAHHOI'O 3aBBILICHHUS BO3HArPaXICHUS, yKa3aHHbIM B nucbMe baHka
Poccuu ot 11.03.2022 Ne 38-3-8/630 (oTBeT Ha Bompoc 4).

Vi.llopsanok  yperyjiupoBaHMsi  Pa3HOIJIacCHii  MexXIy  YmnpaBJslomiei
KoMnaHueil 1 Crnenuajau3upoBaHHBIM JI€NMO3UTAPHEM NMPH OMNpeaeeHHI
CTOUMOCTH YHCTHIX AKTHBOB

B cnyuasx BeisBrneHms ommOkum B pacdetre CYUA uw  pacueTHOH CTOMMOCTH OJHOTO
WHBECTUIIMOHHOTO Tasi, MPUBOJASAIIEH K OTKJIOHEHHUIO HCIOJb30BAaHHOW B pacueTe CTOMMOCTH aKTHBa
(o0s3aTenncTBa) B pasmepe 0,1% u Oonee koppektHoit CUA, w/unu otkinoHeHnne CUA Ha 3TOT MOMEHT
pacuera cocraBiusser 0,1% wu Oomee xoppektHoit CUA, a Tak ke B cCiy4asx BbIsBIcHHS (akra
HECBOEBPEMEHHOI'O IMPU3HAHUS/TIPEKPAICHUST MPU3HAHUS aKkTHBa (00s3aTEIbCTBA) BHE 3aBHCHUMOCTH OT
CTOMMOCTH Takoro akTuBa (00s3arenbcTBa) CHEeNUaNM3UPOBAHHBIM JETO3UTApHid W Y IPaBISIONMIAS
KoMMaHus npou3BosAT nepecuer CHA u pacueTHOH CTOMMOCTH MHBECTHUIIMOHHOTO Tas. Y IPaBIsIOIIAs
KOMITaHUSI OCYIIECTBIIICT BO3MEIICHUE ymiepOa BiIaJeibIllaM HHBECTHIIMOHHBIX IACB B COOTBETCTBUHU C
HOPMATHUBHBIMU IPABOBEIMH aKTaMH.

CrienaTi3MpOBaHHBIN ACTTO3UTAPHIA U Y IIPABIIAIONIAs KOMITAHUS COCTABIISIOT AKT O BBISIBJICHHOM
OTKIIOHeHNH U (hakTe ero ycrpaHeHus. [Ipm stom Crenmanu3upoBaHHBIA NETO3UTapUil He mMo3aHee 3
(Tpex) pabouux mHEH ¢ mATHl MOANUCAHHUS AKTa O BBISIBICHHOM OTKIIOHEHHH U (PaKTe€ €ro yCTpaHEHHS
yBenomJiIsieT o (pakre oTkioHeHHs bank Poccum.

Ecnu BBISIBIIEHHOE OTKJIOHEHWE WCIOJIB30BAHHOW B pacyeTe CTOMMOCTH akThBa (00s3aTeNIbCTBA)
cocrapisieT MeHee ueM 0,1% koppektHoit CUA, u oTkionenne CHA Ha 3TOT MOMEHT pacdeTa COCTaBJISIET
menee 0,1% xoppektHoit CYA, VYmpamistomas komnaHuss u  CHenualn3upoBaHHBIA J1EMO3UTapUid
OTIPEJICNISIIOT, HE TMPHBENIO JIM BBISIBICHHOE OTKJIOHEHHWE K MOCICAYIOIUM OTKJIOHEHHUSM, B YacTH
WCIIOJIb30BaHHOW B pacueTe CTOMMOCTH akTtmBa (oOs3arenbctBa) U CUA, cocraBmstonum Menee 0,1%
koppektHoil CUA u He npousBogsaT nepecuer CUA u pacyeTHON CTOMMOCTH OJHOTO MHBECTULIMOHHOIO
masi, YHCJIa WHBECTHIIMOHHBIX ITa¢B Ha JIMICBBIX CUETaX BIAJAEIBIEB. YIPABIAIOMIAas KOMIAHHUS U
Crienamu3upOBaHHBIA  JIEMO3UTAPUI  00S3aHBI HPUHATH MEPBl JUIA MPEIOTBPAICHHUS ITOBTOPEHUS
BBISIBIICHHOM CHTYaIUH.
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IIpuioxenue 1. Ucnosib3yemasi TEPMHUHOJIOTHS I METOANKH OLIEHKH
KPeIMTHBIX PUCKOB

OnepannoHHasi 1eOUTOPCKAs 3aA0JKEHHOCTh — JEOMTOPCKas 33/10JDKEHHOCTh KOHTDPAreHTa,
BO3HHUKAIOIAsi B X07Ie HOPMaJIbHOTO ONEPaMOHHOTO IMKJIA, KOTOpasi OyAeT MmoramieHa B Te4eHHE CPOKOB,
YCTaHOBJICHHBIX B HactoAmmx IIpaBmiax ompenenenuss CYA B ciaydae NPOCPOYKH HCHOTHEHUS
o0s3aTensCTB.  JlOMyCTHMbIE CpPOKM MPOCPOUYKH, YCTAHOBJICHHBIE JMJISI OIEPAllMOHHON JeOUTOpCKOit
3aJJOJDKEHHOCTH, HE JIOJDKHBI MPHUBOJUTH K NPH3HAHHIO OE3HAIE)KHOW K IMOJYYEHHIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIEHEHMIO 3aJ0JDKEHHOCTU. Takas 3aJO/KEHHOCTb OyJeT peaan30BaHa YIIPaBIIAIOLIEH
KOMITaHUEH B MOJTHOM 00BEeMe B CPOKH, YKJIaJBIBAIOIINECS B HOPMAIbHYIO PHIHOYHYIO (MM BHYTPEHHIOIO)
MPaKTHKY B3aMMOJEHCTBHS C KOHKPETHBIM BHIOM IE€OMTOPCKOH 3aJOIDKEHHOCTH. Y CTaHOBIIEHHBIE CPOKHU
MPOCPOYKN U MCHOJHEHMS 00S3aTeLCTB HE JOJDKHBI IPEBBIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
IIpaBunax onpenenenus CYA, eciu MHOE HE MOATBEPXkACHO BHYTPEHHEH CTATUCTUKOMN yNpaBistoliei
KoMItaHni. OnepannoHHast 1e0UTOpPCKas 3a0JKEHHOCTh OLICHUBAETCS TI0 HOMHUHAITY B CIIydae OTCYTCTBUS
WHBIX ()aKTOPOB 0OECIICHEHMS.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBIICH OJUH WIJIM HECKOJBKO MPHU3HAKOB HedonTa,
YKa3aHHBIX B HACTOSIIEM TPHJIOKEHHWH, OJWH WIM HECKOJBKO IPHU3HAKOB OOECIICHEHUS, yKa3aHHBIX B
pa3zene 2 IlpaBui, KpoMe IOIMYCTHUMOW MPOCPOUYKH 00A3aTENbCTB B paMKax OIEPAr[MOHHOTO ITMKIA, HE
MOJKET OBITh ITPU3HAHA ONEPAITHOHHOMN.

JebuTtopckas 3aJ0JDKEHHOCTh C TIOBBIIIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITh
MpHU3HAHA ONEpaIiOHHON (HampuMep, ecli y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH ITOTAIIEHUS TaKOi
3/I0JDKEHHOCTH).

VYupapmsroniass KOMIAaHUS JOJDKHA TPOBOJMWTH aHAJIM3 YPOBHS pHCKAa IO JAeOMTOPCKOM
33JI0JDKEHHOCTH, KOTOpas paHee Obula KBadM(UIMPOBAaHA OIEPAlMOHHOM, WM IO WHOH JeOMTOPCKOM
3aJJOJDKEHHOCTH, TIPU3HAHKUE KOTOPOI OCYILECTBIIAETCS.

AHanu3 ypoBHS PUCKa IPOBOJUTCS:

— Ha KaXKIyI0 OTYETHYIO JaTy, ycraHoBIeHHY0 [IpaBunamu onpenenenus CHA TN O;

— [IPY IEPBOHAYAIIFHOM PU3HAHNUU TEOUTOPCKOH 3aJ0KEHHOCTH;

— Ha MOMEHT Iepexoja AeOUTOPCKON 3aJO0KEHHOCTH M3 CTaTyca «ONEPaIlMOHHOW» B
CTaTyC «IPOCPOUYEHHOM.
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Jdns  neneid mpoBegeHWs aHanW3a, YIPaBISIOMIas KOMIIAHMS  JIOJDKHA — HCIIOJIb30BaTh
000CHOBaHHYIO ¥ OATBEPXKIaeMy0 HH(OpMaLUIO, JOCTYITHYIO el €3 Upe3MEepHBIX 3aTpar M yCUIIUHL.

B nporecce ananusa Ynpasistomas KOMIAHHUS ONpeAeiserT:

— BO3MOXXHOCTb KBUTM(HUKALUKA AEOUTOPCKOH 330KEHHOCTH B Ka4eCTBE OIEpallMOHHOM,
MpU3HAHUE KOTOPOH OCYIIECTBIAETCS BIEPBBIE;

— HEOOXOAMMOCTb WM3MEHEHHUsS IOAXO0Aa K YYeTy NeOMTOPCKON 3aJOIKEHHOCTH, paHee
MIPU3HAHHOU ONEpPaliMOHHOM.

KoHTpareHT — 11110, HETIOCPEACTBEHHO CBA3aHHOE C aKTHBOM, BXOISIINM B COCTaB MMYIIECTBA
[IU®, u ypoBeHb KPEemTUTOCTIOCOOHOCTH/(PHHAHCOBOW HAJEKHOCTH/(PMHAHCOBOH YCTOWYMBOCTH TaKOTO
JMIa HEMOCPEICTBEHHO BIMSET HAa CHPABEIUIMBYIO CTOMMOCTh akTuBa. Konrparentamu IIU® sBisrorcs
SMHTEHTHI IIEHHBIX OyMar, 3aeMIUKH [0 KPEIUTHBIM JIOTOBOpaM, 1€OUTOPHI MO JOTOBOPaM C UMYIECTBOM
[MNU®D, apennaropsl, OaHKH, KPEAUTHBIE M HEKPEAWTHBIE OPraHU3alUKU U MPOYHe OOsS3aHHBIC MO aKTHBAM
[T D nuna.

Hedonar - HacrymieHue (BBIABICHUE) JIFOOOTO M3 HUKEIEPEUUCICHHBIX COOBITHI U OTCYTCTBUC
YPEryJIUpOBaHUs CUTYAIlMH Ha CPOKH, ONPECIIACMBbIC OTACIBHO JUI PAa3HOTO BU/a aKTHBOB/00S3aTEIILCTB
(npu HapyuieHuH 0053aTeNbCTB Ha MEHBIIHMK CPOK, HO OOJBLIMN, YeM Uil MPU3HAHUS OIEpPAIlMOHHON
3aJI0JDKEHHOCTBIO, COOBITHE CUUTACTCSI TEXHUYECKUM J1ehosIToM):

— HapylieHHe 00s3aTeNbCTB MO BBIMJIATE MACHEXKHBIX CPEJACTB WIM [epeave Ipas,
MMYILECTBA MEPe/l KPeUTOPAMH/3aMMO/IaBLIAMH,

— OOHapy)XeHHE KPEIUTOPOM HEBO3MOXHOCTH 3aCMIIMKA HCIOIHHUThH BBIIICYKAa3aHHbIC
00s13aTeNbCTBA B CHIy KaKHX-JIHOO OOCTOSATENBCTB 0O€3 MNPUHATHS CHENUAIBHBIX Mep (HampuMmep,
peanu3aium 3ajaora).

[IpenenbHble cpoKH pU3HaHUS Aedoiita AJ1sl pa3IuuHbIX BUJIOB 33/10JDKEHHOCTH:

JeduTopckasi 3a10/:KEHHOCTb/00513aTeJIbCTBA

Cpok
Ae0MTOPOB/KOHTPAreHTOB/3MUTEHTOB/3aeMIIMKOB

7 pabounx mHEH s

pOCCHICKHUX
. 6 sMuTeHTOB/ 10 pabounx
O0s13aTenbpeTBa 10 OOTUTAIINSIM POCCHICKUX/THOCTPAHHBIX SIMUTCHTOB .
IHEHR i
HHOCTPaHHBIX

SMHUTEHTOB
O0s13aTenbeTBA 10 BBITUIATE JOXO/A MO JOJIEBBIM aKTHBAM POCCHICKIX / 25/45 e
MHOCTPAaHHBIX MHTEHTOB'
O0s13aTenbCTBA 10 3aiiMaM/KpeIuTaM IOPUINICCKAX JIHIT 30 nHen

OO0s3aTebCcTBA HA MEKOAHKOBCKOM PBIHKE, PHIHKE IPOU3BOIHBIX

HHCTPpYMEHTOB, pbiHKe PEITO > pabounx et

Wnas 3amomkeHHOCT pru3mueckux (B T. 9 UI1) u :opuaudeckux JuI nepes

1o 90 nHen

B ciry4ae ecim 1eOUTOP/KOHTPAreHT/SMUTEHT/3aeMILMK HAPYLIHJI IPEAEIbHBIN CPOK, YKa3aHHbBIN
B Ta6nnue BBIIIC, TPHU 3TOM CyMMa J0JiIr'a HE3HAYUTE/IbHA (CyMMaprIﬁ JOJIT KOHTparc¢Hra 1o BCEM
00s13aTeNIbCTBAM C HapyLIEHHEM IPENeNIbHOrO0 CPOKa IOTallleHUsl 33JOJDKEHHOCTH MOXKET COCTaBISITh HE
6onee 1000,00 py0.) u B OTHOIIEHUH OCTATHHOH 3aJOKEHHOCTH OOCITYXMBAaHHE MPOU3BOJIUTCS B
COOTBETCTBHMHU C YCIIOBHSIMH JIOTOBOpa € COOJI0JiIeHueM rpaduka riaTexei, To Takoe coObitie K aedonty
HE [PUPABHUBACTCS IPU HAIMYUUM MOTHUBUPOBAHHOIO CYXACHMsS YIPaBIAOLIEH KOMIAHUM 110
OIIpe/ie]IeHHBIM BHIaM 3a/I0JDKEHHOCTH. MOTHBHUPOBAHHOE CYX/ICHHE COCTABIISICTCS] HA OCHOBAHHUH JIAHHBIX
CTaTHCTHKH YTIPaBISIONIed KOMIAHUH 110 COOTBETCTBYIOIIUM BH/IaM 33JI0JKEHHOCTH.

1. B oTHOLIEHNH IOPUAMYECKHUX JHUI K 1e(OaTy IPUPABHUBAIOTCS CJIETYIONINE COOBITHS:

1.1 HapyLIEHHUs YCIOBUI IMOTAIIeHUs MU BBIIUIATHl NPOLEHTHBIX JOXOAOB IO aKTHUBY, a
TaKKe JII0OOr0 MHOTO 00s3aTeNbCTBA HA CPOK B COOTBETCTBHU C OINpPEEJICHHEM JiedoiiTa, B ClIydae eciu
JaHHAs MHQPOpPMAITUS MPSIMO T KOCBEHHO HaOIoqaeMa Y IpaBIIsonie KOMITaHUel;

HewuncnonneHnsie 00s13aTeICTBa KOHTPAreHTOB, B TOM YHMCIIE IO BHITUIATE KYITOHOB M AWBHICH/IOB

6 JammbIii CPOK MCTIONB3yeTCS TONBKO B CHlydae HANMUMS COOOGIIEHMd OT SMHUTEHTA, AreHTa MM WHBIX YTIONHOMOYEHHBIX JHII O
HaMEPeHHH HCIIONHUTH 0053aTeNbCTBa B OMIKaIke JHH, T.e. O TEXHHYECKOM XapakTepe MPOCPOYKH. B cilydae OTCYTCTBHS TaKux
coolmmennii oo B ciydae oOBsBICHHS O AedonTte IedoaT CYMTASTCs HACTYNHBIINM CO JTHS, CICHYIOIIETO 33 YCTAHOBICHHBIM
CPOKOM HCIIOJIHEHHS 00SI3aTeNbCTB.

" JaHHBIi CPOK MCTIONB3YETCS TONBLKO NP HAIMYMM COOOIIEHHUH O BHIILIATE UBU/IEHI0B SMUTEHTOM.
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B MHOCTPaHHOM BAJIIOTE, CUMTAIOTCS HAXOAAIIMMHCA B jAedoiTe B ciydae, €Cid TaKO€ HEHCIOIHEHHE
BO3HHUKJIO B pe3ysbTare JedcTBUN (6e31elCTBHS) HHOCTPAaHHbIX JETO3UTapHO-KINPUHIOBBIX KOMITAaHHUH (B
T. 4. MEKIyHapOHBIX pacyeTHO-KINPUHIOBHIX LeHTpoB «EBpokmup bank», r. bproccens, 1 «Kmupcrpum
BonkuHry, 1. JltokceMOypr), MHOCTpaHHBIX OaHKOB MJIM WHBIX CAHKIHOHHBIX JEHCTBHH HMHOCTPaHHBIX
TOCYAapCTB M (WIIM) PEryJUpyOUIMX OpraHoB. Jlegont B OTHOIIEHWH caMOro KOHTpareHTa, B TOM YHCIIe
TIePEeKPECTHBHIN e(ONT MO ero MHBIM 00S3aTeNBCTBaM, HEe BO3HHKAaeT. OcOOEHHOCTH OLIEHKH aKTHBOB B
9TOM ciry4dae yka3aHsl B 1.3 [Tpunoxenus 4.

1.2. odunranbHOE OMYOJIMKOBAHHE B COOTBETCTBUH C (peepanbHBIMHA 3aKOHAMH W WHBIMH
HOPMAaTHBHBIMHU IIPAaBOBBIMH akTaMu Poccuiickoii @enepariiv Wim HHOCTPAaHHBIX TOCYIapCTB HH(POpMaIus
0 MPOCPOYKE HCIOITHEHNS SMUTEHTOM CBOMX 003aTEIbCTB;

1.3. odunransHOE OMy0IMKOBAHIE PEIICHHS O IPU3HAHUH YMUTEHTA/ TOJDKHAKA OaHKPOTOM;

1.4. odunmansHOe OImyONMKOBaHME PEIICHUS O Hayale NMPUMEHEHHs K AMUTCHTY/HOJDKHUKY
npouenyp OaHKpPOTCTBA — €O JHA ONYOJHMKOBaHUS COOOLIEHHWsS OO JaThl, MpEIIIecTBYIOMIEH nare
OITyOJIMKOBaHHS COOOILEHNST 00 OKOHYaHUH PUMEHEHHUS TIpoLelyp 0aHKpPOTCTBa;

1.5. odunmansHoe ONMyOIMKOBaHWE HWH(GOPMAIMU O JIMKBUAALMU FOPUIUYECKOTO JIMIA, 32
MCKITIOUYEHHEM CITy4aeB MOTJIOLUIEHHsSI U TPUCOEANHEHUS.

1.6. [Ipucsoenne 3aemuimuky/konTparenty peituara SD (Selected Default) mimm D (Default)
CO CTOPOHBI PEUTHHIOBBIX ar€HTCTB.

1.7. OOHapy)KeHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aeMINMKa HCIIONHUTH 00s3aTeNbCTBA B

cuiy KaKHX-IH00 00CTOATENLCTB 0e3 MNPUHATHUA CIICHHUAIBHBIX MCP (HaHpI/IMep, peain3anu 3an0ra).

2. B oTHOomIeHUN pU3HYecKUX I K 1e( 0Ty PUPABHUBAIOTCS CIICIYIOIIUE COOBITHS:

2.1. HapylIeHUs YCJIOBHH MOTalleHHs WM BBIIUIATHl IPOLEHTHBIX JOXOJIOB IO aKTHBY,
cocrasistromeMy akTuBbl [T @, a Takxke nM000ro HHOro 00s3aTeIbCTBA AEOUTOPA, HA CPOK B COOTBETCTBUH
¢ ompezneneHueM aedonTta, B ciydae eciIM AaHHAs HMH(OpMalMs NpsSMO WIM KOCBEHHO Habirogaema
YYaCTHHKOM PBIHKA;

2.2. ounmansHOE ONyOIMKOBaHUE PELICHUs O NPU3HAHUY JIMIa OaHKPOTOM;

2.3. odunmansHOE OMYONMKOBAaHME pEIICHHS O Hadale NPUMEHEHUS K JIMIY TPOUexyp
0aHKpPOTCTBa — CO AHS ONMYyOJNMKOBAaHHMSA COOOLICHMS IO HATHI, NPEAIIECTBYIOLICH NaTe OIyOIMKOBaHHS
coo0uieHHs1 00 OKOHYaHUH IPUMEHEHHUs NpoLelyp 6aHKpPOTCTBA;

2.4. HOJTy4eHHE CBEICHUH 00 OCYXIeHHN (U3MYECKOTO JIMIA IT0 YTOJIOBHBIM IPECTYIUICHHSM;
2.5. MOJy4CeHUE CBECHUN 00 OOBABICHAN (PH3MUESCKOTO JINI[A TIPOTIABIINM Oe3 BECTH;
2.6. MoJy4eHrne HHOOPMAIH O HACTYIUICHHH CMEPTH (QHU3NIESCKOTO JIUIIA.

3. lepoaT mo pa3IMYHBLIM AKTHBAM, OTHOCAIIAMCS K KOHTPATEeHTY.

3.1. B ciny4yae Bo3HUKHOBEHUS 1e()0JITa 110 OJHOMY aKTHBY OCTaIbHbBIC aKTHBBI, OTHOCSIIIHECS
K KOHTPAreHTy, TaK JK€ CUMTAIOTCS HAXOMAIIUMHCS B Je(oiTe, ¥ KOHTPAreHT (3aCMIUK/IMUTCHT)
CUMTACTCSI HAXOAIIUMCS B Je(oJITe.

3.2. [Topy4uTeapCcTBa U TAPAHTUH HAXOSIIETOCs B 1e(hOJITe KOHTPAreHTa HE MPHUHUMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus coOBITHH, yKka3aHHBIX B mil. 2.1-2.6 ams Qu3myYecKux JUI U
mm.1.1-1.7 s ropuandecKux IUI JaHHOTO Pasmena, SMUTEHT/KOHTpareHT/IeOUTOP/3aeMIIUK CUUTACTCS
HAXOJSIIMMCSI B COCTOSIHHH J1e(oiTa, BCe aKTHUBBI, OTHOCSIHECS K HEMY, CUMTAFOTCS HAXOISIIIUMHUCS B
cocTosiHUM edoiiTa.

Bobixon u3 cocrosinus aedoara (mepexoq BO3MOKeH TOIBKO B COCTOsIHME 00ecleHeHHUs]).

3a10/KEHHOCTh NepecTaeT CUUTAThCA HaXoIAIIeHcs B 1e(oTe B CIEAYIOMNX CIyqasx:

B cnydae pectpykrypuzanuu 1edoNTHOH 3a/J0JDKEHHOCTH KOHTpareHta rnepeja (GoOHIOM Iocie
COOBITHS IEPBOTO OOCTYKUBAHUS JONTA.

Ecmu 3amomxeHHoCTs OblIa Mpu3HaHa Ae(oNTHON H3-3a JeoaTa KOMIIAHUI TPYNIIEL, K KOTOPOi
NPHUHAICKUAT KOHTPAreHT — MOCie MyOIMYHOTO OOBSBIEHUS O PECTPYKTYpH3AIMH JHOO0 MHPOBOM
COTJIAIIECHUH.

B cnydae B0300HOBIEHHMS OOCITYXHMBaHHMs J0ira Mo rpadyKy M OTCYTCTBHS INPOCPOYEHHBIX
00513aTeJILCTB Ha JIaTy OIPEAEIIeHNs CIPaBeJINBON CTOMMOCTH.

B cnysae rmomydeHus WHGOpPMAaIMM O TPEKPalIeHWH  YTOJOBHOTO  Ipeciiel0BaHMs
3aeMIIMKa/KOHTPAreHTa IIyTeM OIpaBJaTeIbHOTO IPUroBOpa JIMOO0 MpPEKpalleHus Aeia, a TAKKE B Clydae
npekpamienus neixa o OankporcTBe. [Ipm 3ToM VYmpamisiomas KOMIAaHUS 00s3aHa TPOBECTH OLCHKY
(hMHAHCOBOT'O COCTOSHUS C YYETOM M3BECTHBIX WM MPEAIIOIaraéMbIX YCIOBHI MUPOBOTO COTIIAIICHNUS.

B cnygae mosiBneHHs (GHU3MUYECKOrO JHIA, OOBSBICHHOTO paHee MPOMaBIINM Oe3 BECTH, |
BO300HOBJICHHUS OOCITY>KUBAHHS 33]J0JDKEHHOCTH.

O  peanm3anmuu  yKa3aHHBIX  COOBITMH  YmpaBifiomas  KOMIAHUA  WHGOPMHUPYET
Crienanu3upoOBaHHBIA  Aeno3uTapuil. Takas 3aJ0/DKEHHOCTh MEPEeBOAWTCS B TPYHIy aKTHBOB
«ObecnenenHble 0e3 HaCTyIIIeHUs aedonTay.
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Hab6aronaemast m foctynmHasi Oup:keBasi IJIOMIAKA — TOProBasi IUIOLIAIKa POCCUMCKON M (MIN)
MHOCTpaHHOH Oupiku, 3akperuieHHass B [lpaBmnax ompenenenuss CUA k koropodl y Ympamistomeit
KOMITaHWHU €CTh JOCTYII, KaK HanmpsMylo, TaKk M 4epe3 (UHAHCOBBIX IMOCPEIHUKOB. YKa3aHHbIE OUp)KEBbIC
IUIOIAAKY IpuBeeHsl B [Ipunoxenun 3.

AKTHUBHBIIi PBIHOK — PBIHOK, Ha KOTOPOM OIEpallid C aKTHBOM M 00s3aTeIbCTBOM
MPOBOIATCA C JOCTATOYHOW YaCTOTOW W B JOCTATOYHOM OOBEME, MO3BOJISIONIEM MOIYYaTh MH(POPMAITHIO
00 OIleHKaX aKTHBOB MJIM 00s3aTeNILCTB Ha IIOCTOSHHOM OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (M3 YHCIa aKTHBHBIX) C HAUOOJBIINM JJIsi COOTBETCTBYIOIIETO aKTHBA
WM 00s13aTeIbCTBA 00HEMOM TOPIOB U YPOBHEM aKTHBHOCTH.

AHaJIOTMYHas 00JIMramus — o0JUranus, OTHOCSINASCS K TOMY K€ CETMEHTY, YTO U OlleHHBaeMast
Oymara.

ﬂOXOHHOCTB K IOrali€eHuI0 — Sq)(beKTHBHaSI CTaBKa JOXOJAHOCTH, paCCUUTAaHHAA K NOTrallICHUIO.

Horamenue — Ommpkaiiliee nocpodHoe (HampuMmep, odepra) TMorameHne (He YacTHIHOE)
OONMUraly WM TOTAllleHWe OONWranuy, B Cllydae, €CIIM JOCPOYHOE IOTallleHHe HE IPEeIyCMOTPEHO
9MHCCHOHHBIMH TOKYMCHTaMH.

J¢ddexTUBHAA CTABKA AOXOJAHOCTH J0JroBOii LeHHOH Oymarm oT IieHbl P ompenensercs

WCXOJS U3 yPaBHEHUSI:
CF
PLNED = Z — g
(=t (14 ¥ aea

rue:

YTM — uckomast 3peKTHBHAs CTaBKa JOXOMAHOCTH,

P — mena, or KOTOpO# paccuuthiBacTCsA 3(P(HEKTHBHAS CTaBKa JOXOJHOCTH JOJITOBOM MEHHOMN
Oymaru,

NKED — HakOIUIEHHBIN KyITOHHBIH JTOXO/ Ha JaTy OUEHKH (MPHOABISIETCA B TOM CiIydae, eClii [ieHa
P we Bxmovaer HKJY),

N — KONMYECTBO OCTABINUXCS HA JATy OLIEHKH IUIATEXEW MPOIEHTOB W/WUIH OCHOBHOW CYMMBI
JIOJITa TI0 TOJITOBOM IIEHHO Oymare,

CF; — BeMuMHa i-ro rIaTexa,

t; — mara i-ro runarexa,

tp — JaTa OLICHKU.

I[IpuBeneHHast CTOMMOCTH OYIYIIUX JA€HEKHBIX MOTOKOB HA JATYy OEHKHU (32 HCKJII0YEeHHEM
pacdera CTOMMOCTH JAeMO3UTOB M 00513aTeJILCTB MO JOT0BOPAM ONEPANMOHHON apeHIbl, B KOTOPBHIX
@oHI BBICTYNAET APEHIATOPOM, 3aiiMOB MOJYYEHHBIX M OIEHKH HHBIX BHIAOB KPEIUTOPCKOIt
3a0JIKEHHOCTH) PACCYUTHIBACTCS MO POopMyIIie:

N
Z =+ (1 — PD; » LGD)
i=1 :| !EE

raec:

PV — cripaBennuBasi CTOMMOCTD akTHBA (0053aTENBCTBA);

# — CTaBKa JTUCKOHTHPOBAaHWSA B TIPOIEHTaX TOJOBBIX, OIPEICICHHAs B COOTBETCTBUU C

Hacrosinmu [IpaBmiiamu; craBKa JTUCKOHTUPOBAHMUS, OINpeZessieMasl pacyeTHBIM ITyTeM, OKPYTJIseTCs 10
2-X 3HAKOB TI0CIIE 3aISITOMH;

PD (Probability of Default, BepositHOCT nedonra) — BEpOSTHOCTb, C KOTOPOH KOHTpPAareHT B
TeyeHue cpoka (ti-to) MOXKET oKa3aThesi B COCTOSIHUM Ae(oIITa, MOPSIOK ONPEAEIeHHs] KOTOPOH YCTaHOBIICH
B [Ipunoxxennn 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepn mpu OaHKpOTCTBE) — HOISI OT CYMMBI, ITOJIBEP)KEHHOM
KPEJUTHOMY PHCKY, KOTOpass MOXeT ObITh MoTepsHa B ciiydae Jedosita KOHTpareHra, IMOpsI0K
oTpeJieNIeHUsT KOTOpoi ycTaHoBJeH B [Ipunoxennn 4 k HacTosmuM [IpaBunam.

N — KONMYECTBO JEHEXKHBIX MOTOKOB /IO JNaThl MMOTAIleHHs akThBa (00s3aTeNbCTBa), HAYMHAS C
natel onpenenenus CUA;

CF; — BennuuHa i-ro miarexa (IPOLIEHTHL K OCHOBHAS CyMMa);

t; — nata i-ro rarexa,
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tp — nara onenku (onpenenenus CUA).

IIpuBeneHHAss CTOMMOCTBH OyAYIMIMX [ICHEKHBIX IIOTOKOB (A1 pacyeTra /JeNo3WTOB,
0053aTeIbCTB M0 J0T0OBOPAM ONEPALIMOHHON apeHJbl, B KOTOPbIX POH] BBICTYNAeT apeHJaTopoOM,
3aliMOB NOJY4YeHHBIX U OLCHKH HHBIX BH/I0B KPEANTOPCKOH 3aJ0/I’KEHHOCTH) Ha JAaTy OLEHKH
paccuuThIBaeTCs 10 Gopmysie:

=1 |:]_ + -rt] 1565
rze:
PV — cripaBenmBasi CTOMMOCTH akTHBA (0053aTEIBCTBA);
# — CTaBKa JUCKOHTHPOBAaHWS B TIPOIIEHTaX TOJOBBIX, OINPEICICHHAs B COOTBETCTBUU C

HactosmuMu [IpaBmiamMu; cTaBKa TUCKOHTHPOBAHHA, ONpeaensieMasl pacueTHBIM ITyTeM, OKPYTIISIETCS 10
2-X 3HAKOB I10CJIE 3aIIATOM;

N — KOIMYECTBO NEHEXHBIX MOTOKOB JIO JaThl MOTAIIeHHUs akThBa (00s3aTeNbCTBA), HAYMHAS C
natel onpeneneHust CHA;

CF; — BemmuuHa i-ro ruIareska (IPOIEHTH ¥ OCHOBHAS CYMMa);

t; — mara i-ro marexa,

tp — mata oneHku (onpenencaus CUA).

B pacuer cmpaBemnMBOH CTOMMOCTH akTHBa (00s3aTeNbCTBA) BKJIIOYAIOTCS BCE IUIATEKH
(meHexxHBIE TOTOKH) IO JOTOBOPY, B OTHOIIEHHH KOTOPOTO MPOHM3BOJUTCSA pacueT, BHE 3aBUCHUMOCTU OT
CpOKa IoTalIeHusl.

JleHeKHbIe TOTOKH, BKIFOYast MPOIIEHTHBIN JIOXO/, PACCYUTHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMHA
JIOTOBOPA, 1aTOM IEHEKHOTO MOTOKA CUUTACTCS MHUHUMAJbHAs J1aTa, B KOTOPYIO BO3MOKHO ITOCTYIUICHHE
JICHE)KHBIX CPEJCTB, COOTBETCTBYIOIIAs IaTe OKOHYaHMSA N-OT0 IepHoaa (3a MCKIIOUCHHEM CIIydaeB
JIOCPOYHOTO MOTAIIEHHUS OCHOBHOTO JIONTa).

I'padmk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHHS M3MEHECHHUH B JIOTOBOD (B T.4. B 4YaCTH M3MEHEHUS CTaBKHU II0 JOTOBOPY, CPOKa
JIeHCTBUSA TOTOBOPA, IEPHOAUYHOCTH UM CPOKOB BBIMJIATHI IPOIEHTHBIX JIOXOJIOB);

— U3MEHEHHS CYMMbI OCHOBHOT'O J0Jra (IOMOJHEHUS, YaCTHYHOTO IOTAIIeHUs, €CId OHO
He OBLJIO YITCHO rpad)uikoMm).

Jis ydera B CHpaBeIIMBOM CTOMMOCTH OOECIHEHEHHS NPOUCXOIUT KOPPEKTHPOBKA BEIUYIHHBEI
OXHIAEMBIX JIEHEXKHBIX TIOTOKOB (F]) W/WIK CTaBKY JUCKOHTHPOBAHHSI.

Be3puckoBas craBka:

. B poccuiickux pyosx:

- CcTaBKa, ompefensiemas u3 G-KpUBOH, MOCTPOEHHOH MO POCCHHCKUM TIOCYJapCTBEHHBIM
obmuranmsm (craBku KBJ[ MockoBckoil OMpKH Ha ATy pacyera CHpaBEIJIUBOW CTOMMOCTH C yYETOM
CpOKa 10 MOTalleHHs] COOTBETCTBYIOIIETO IIaTeXa, PaCCYMTaHHAs 0 JABYX 3HAKOB mocie 3ansaToil. IIpu
9TOM €CIM Ha KOHKPETHBIH aeHb HeT 3HadeHus ctaBkd KBJl mo HeoOxoamMomy CpOKy MOTaIleHus,
obwsaBneHHol MockoBckoit Oupku, KB/ momkHa OBITH ompeaeneHa pacdyeTHBIM MYyTEM IO METOIUKE
MoOCKOBCKOH OHMp)XH C TOM € TOYHOCTBIO, C KOTOpoil e€ oO0bsBmsieT MoCKOBCKas Owpka) — mus
3aJI0JDKEHHOCTH, CPOK TTOTAIIeHNsI KOTOPOH MpeBbIIaeT | KaJeHJapHBIi 1eHb;

- craBka RUSFAR (https://www.moex.com/msn/ru-rusfar) — 1mst 3amomKEHHOCTH, CpOK
MorameHus KOTOpoi He IpeBhIIaeT | KaleHAapHOTO THS.

B orcyTrcTBHE BO3MOXXHOCTH OIpeAesieHus akTyanbHbix 3HaueHui KB/l MockoBckoil Oupxu B
KauyecTBE BPEMEHHON allbTEpHATHBHI OE3pHCKOBON CTAaBKW IS OINpPEJCICHUS! CIPaBEJIMBOM CTOMMOCTH
aKTHBOB MCIOJIb3YETCSl CTABKA, pacCUMTHIBAEMas METOAOM HHTEPIOJSIMU (HampuMep, JIMHEHHOI) Ha
ocHoBe ocTynHbIX craBok ROISfix Ha gaty onpeneneHus crpaBeIMBON cTOMMOCTH. BriOop nHOM cTaBKH
B OTHOUIGHMHM aKTHBa YIpPaBISIOMAs KOMIIAHMSA O(GOpMIIIET MOTHBHPOBAHHBIM CYXICHHEM U
npefocTaBisieT ero B Cnenuann3upoBaHHbII Jeno3uTapuil.

. B amepukaHckux goiiapax:

- CTaBKa, IIOJIyYalOMascsi METOAOM JIMHEWHOW WHTEPHOJAINN CTaBOK IO aMEpPHUKaHCKUM
TOCY/IapCTBEHHBIM  OOJIMTAIlUSAM IS 3aJ0JDKCHHOCTH, CpPOK TOTAmIeHHs KOTOPOH IpPEeBBIIIAET
MUHHMAJIBHBIA CPOK CTaBOK ITI0 aMEPHKAHCKAM TOCOOIIHTaITHSIM;
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- CTaBKa, MOIy4arouascs METOJ0M JIMHEHHO UHTEPHONISAINH CTABOK HA COOTBETCTBYIOLINE CPOKU
craekn SOFR U CTaBOK MO aMEPUKAHCKUM TOCYJAPCTBEHHBIM OOJUralusM® Juisl 3aJI0JDKEHHOCTH, CPOK
HorameHus KOTopoil mpesslIaeT 1 kaneHIapHbIH 1eHb U HE MPEBIACT MUHUMAIBHOIO CPOKa CTaBOK I10
aMEPHUKaHCKHM TOCOOIUTAIHSM;

- craeka SOFR®- 11715 3a/10/5KEHHOCTH, CPOK MOTAIEHUs KOTOPOH He MPEBBIMIAET | KaleH apHOTo
JHSA.

. B eBpo

- ctaBka €STR - 1114 32/1015KEHHOCTH, CPOK HOTrAlIEHHs] KOTOPOii He IpeBbIlAeT 1 KajleHaapHOro
JHSL;

- CTaBKa, MOJTyYarOIascsi METOJOM JIMHEHHOW MHTEPIOIANK CTABOK Ha COOTBETCTBYIOIINE CPOKU
no obaurauusM c¢ peidtuarom AAAM s 3a01KEHHOCTH, CPOK IIOTalleHHs KOTOPOU IpeBbliaeT
MHHHMAJIBHBIA CPOK CTABOK MO OOJIMTanusIM ¢ peHTHHIOM AAA;

- CTaBKa, MOJydYarolascs METOAOM JIMHEHHOM MHTEpHOJSAIMU CTaBOK Ha COOTBETCTBYIOLIME
CpOKHU

craBkd €STR u cTaBky HA MHHUMAaJIbHOM CPOKE CTaBOK 10 oOnuranusM c peiituHrom AAA s
3a/I0JDKEHHOCTH, CPOK IIOTalleHUs KOTOpOil mpeBblmaeT | KaleHAapHBIM JAeHb U HE IIPEeBBIIIAET
MUHHMMAaJIBHOTO CPOKa CTaBOK 110 OOIUTanusM ¢ pedTuHrom AAA.

. B nmpoumx BamoTax — Kak Oe3puCKOBas CTaBKa (IMO0 e€e WHTEpHOJIMsA, Harpumep,
JMHEHHas) B COOTBETCTBYIOLIEH BaIIOTE.

®opmyJia JUHEHHOH MHTEPIOJISAUMT
R'Ffﬂmiw £ CTTE Dm = Dmin

m V—l
% (RKy, — BEy ). ecmi Doy = Do = Doy
1

HHV“_'-F 1),
=

RK pyyay, 0o Dy, Dyvax

rme:

Dm - cpok 10 moramennst HHCTpyMEHTa m B FOJax;

Dmin, Dmax - MEHIMaNbHBIH (MakcHMalbHBIA) CPOK, HA KOTOPBIH OIIPEAEIeH YPOBEHb MPOIICHTHBIX
CTaBOK OECKYNOHHON ITOXOAHOCTH MOAXOISANIIUX (PEeeBaHTHBIX) TOCYAApPCTBEHHBIX IICHHBIX OyMmar, B
rojax;

V41, V1 — Hanbonee 6au3kuidl K Dm cpok, Ha KOTOPBII N3BECTHO 3HAYEHUE KPUBOW OECKYIIOHHOM
JIOXOJTHOCTH, He MPEBBIIAIONINH (TpeBbIaomuii) Dm, B rogax (onpeaensercss ¢ TOUHOCThIO 10 4 3HAKOB

MOCJIe 3aMsATON);

RK(T) — ypoBeHb mnpouneHTHbIXx craBok misi cpoka T, rme T moxer
npuHuMarb 3Hadyenuss V-1, V+1, Dmin, Dmax. HroroBoe 3HaueHHe CTaBKH
ompeaeJsieTcsi 10 2 3HAKOB I0CJIe 3alTOi B MPOLEHTAaX U 10 4 3HAKOB B J10JISIX.

CermeHTanusi 00JMranMii B LEIIX OLIEHKH OCYIIECTBIIIETCS C HCIOIB30BAHWEM MAaTPHUYHOTO
MOIX0/1a OJTHOBPEMEHHO IO PEHTHHTY, CPOKY OOpalieHHs U THITy SMUTEHTA:

a. I'pynnupoexa no peiimunzy smumenma (€CIM 3MUTEHT UMEET PEHTUHI HECKONIbKUX
PEUTHHTOBBIX ar€HTCTB, TO AJIS TPYIIIMPOBKH UCTIONb3YETCS MAaKCUMAIIBbHBIN PEHTHHT).

PeliTuHru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiTuHra Poccuiickoin @enepanuu.

b. T'pynnupoeka no oropauyuu (DURATION) obnuzayuu:

Menee 1 roga  aropauus MeHblIe UM paBHa 365 nHel;

Ot 1 mo 3 ner  mroparus Oonbie 365 mHEH, HO MeHbIIe wid paBHa 1095 gHel;
Ot 3 mo Snmer  mroparus 6onbme 1095 gHel, HO MeHbIIe WK paBHa 1825 mHeid;
Bonee 5 ner mroparus oomnbire 1825 mHel.

c. I'pynnupoexa no muny amumenma:

- JUTsL OOJIUTALUU POCCUICKUX 9MUTEHTOB, HOMHHHUPOBAHHBIC B PYOJIsX:
Tl'ocynapcTBeHHBIE OOMHTAINY;

KopropaTuBHbIe 00 IMraIuu;

MyHunmnaapHble 00JUraluy U o0Mranuu cyobekToB PO.

- JUTS €BPOOOIIUT AU POCCUICKIX SMUTCHTOB:

T'ocynapcTBeHHBIE €BPOOOIIUT AN,

EBpoo0O:uranyy 6aHKOB;

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

9 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 crounnk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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EBpoo0Oiuranyy HepMHAHCOBBIX OpraHU3aALMH.
d. I'pynnupoexa no éaniome.

Hcxognble naHHbIe YpoBHSI 1 - IIGHOBBIE KOTHPOBKHM (HECKOPPEKTHPOBAHHBIE) AKTHBHBIX
PBIHKOB B OTHOLIEHUH UICHTHYHBIX aKTHBOB WJIN 0053aTENBCTB, K KOTOPBIM OPTaHU3aLUs IMEET JOCTYI Ha
JIaTy OLCHKH.

Hcxonnble 1aHHbIe YPOBHSA 2 - NCXOIHBIC JaHHBIC, KPOME IEHOBBIX KOTHPOBOK, OTHECCHHBIX K
YpoBHIO |, KOTOpBIE SIBISIOTCS HAOMIONAEMBIMHU, NPSIMO MIM KOCBEHHO, B OTHOLICHHH OINPEICICHHOTO
aKTHBa WJIH 00513aTENICTBA.

Hcxonnble naHHble YpPoBHS 3 - HeHaOmO#aeMble HCXOAHBIE [aHHBIE B OTHOIICHHH
OIpEeIeNIEHHOT0 aKTHBA MIIM 00513aTEeNIbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHIICKUX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIECHHBIX OyMmar.

Amnanorndnsle IieHHbIE OyMarn BBIOMPAIOTCSl M3 TOTO K€ CETMEHTa LIEHHBIX OyMmar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.

CermeHraunusi 00JMraumi B HEIIX OLCHKH OCYHICCTBIIAETCA C HCIIOJIB30BAHUEM MATPUYIHOI'O

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

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATUUYUU PEUTUHTOB HYMHUTEHTA
(BBIMyCKa) HECKOJIBKUX PEUTHHIOBBIX areHTCTB JJIsl TPYIIIMPOBKU HCIOJIB3YETCSl MAaKCUMaIIbHBIH PEHTHHT):
I'pynnupoBka 1o peHTHHrY OCYIIECTBISIETCS B COOTBETCTBUH C TaOIMIEH:

Moody's S&P Fitch
PeitTunros
AKPA Oxenept PA MexnyHapoaHas MesxayHapoaHas MexayHapoaHas | ag rpymma
IIKaa niKana 1IKana
Baal u Bbime BBB+ u Briiie BBB+u .
BBIIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RRU), AA- | TUAAH, Bal BB+ BB+
(RU) ruAA
PeitTunros
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+
Peittunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peittunros
Bonee HU3KMIA peHTHHT / PEUTHHT OTCYTCTBYET as rpyImnma
I\

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 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:
JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;
moparus Oomnbire 365 aHel, Ho MeHbIIe Wi paBHa 1095 mHei;
mopanus oonbire 1095 mHeld, HO MeHbIIIE WK paBHa 1825 nHel;
Joparus oomnpire 1825 mHei.

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

. TI'pynnupoexa no muny smumenma:
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- U OOJIMTaly POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHO B PyOIIsX:
TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuy 1 o0auranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06bpem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJOTHYHBIX OOJHTramuii Ha ATy
ompenenenust CUA nomken ObiTh He Hke 1 000 000 (OmHoro mwusnona) pyonei. KommuectBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obmuranmii Ui OlEHMBaeMOW LeHHOW Oymarm mucbMeHHO cooOmaercs Crienuatn3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[U ¢ COOTBETCTBYIOIUM OOBEMOM CJCIOK Ha JaTy ONpEACICHHUS
CUA (N>=3),
YIELDATWAP_i — n0X0mHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caenok ¢ i-oif aHanoruuHoi obnuranueit Ha nary ompeaeienuss CHA (o maHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOHM pBIHOK - WMHas poccuiickas Oupxka, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
naty onpenencanss CUA ¢ BRIOpaHHBIME Y TpaBisromeii koMmnanueit @oHma aHaTOTHIHBIME OOJIHTa IUSIMI.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C KaX/I0i W3 BBIOPAHHBIX aHAJIOTMYHBIX 00aMranuii Ha nary onpenenennss CHA ¢ nomkeH ObITh He HIKe 1
000 (OmHoit Ticsun) Oymar. Koian4ecTBo aHaJOTHUHBIX OOJMranuii JomkHO ObiTh He MeHblie 3 (Tpéx)
mtykK. CHucok BHIOpaHHBIX aHAJIIOTHMYHBIX OOJWranuil Ui OLEHWBAacMOW IIEHHON OyMard NHUCHMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHUS 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 MOXOMHOCTh i-O¥ aHANOrMYHOW obOnuranuu Ha nary onpexaeneHus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IICHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH IIEH B MOPSIIKE YObIBAHUS
MIPHOPUTETA):

Cpe/HEeB3BELICHHAsI [IEHA CJIEIIOK;

IIeHA 3aKPBITHS;

cpenHss BenumunHa Mexay IeHamu npemnoxkerus (OFFER) u cmpoca (BID) Ha MOMEHT OKOHYaHHS
toprogoii ceccun ((OFFER+BID)/2;

VOLUME_i — 06beM crienok ¢ i-0# aHasorn4Ho# obsuranueii Ha nary onpenenenns CHA B miTykax Wim
JICHE)KHBIX €IMHHUIAX B 3aBUCHMOCTH OT BHJa HH(OpMALINK, pPaCKPhIBAEMOl OHpIKEil.

J¢ddexTUBHAA CTABKA JOXOAHOCTH JOJTOBOW IeHHOH Oymarm oT meHsl P ompexpensercs ncxoas u3
YpaBHEHHS:

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3¢ deKTHBHAS CTaBKa JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCUYUTBIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOOHOCTHU HOJ’II‘OBOﬁ HeHHOﬁ 6yMaFI/I;
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NEKT) - nakonsiennblil kynonHslii 1oxon Ha nary onpenenenuss CUA (npuGasiseTcst B TOM cilydae, eciu
nieHa P we Brmouaetr HK]I);

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

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

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

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTbH [CHEKHBIX MOTOKOB IO OOJWranuu 10 MOMEHTa €€ IOTrameHWs, pacCIMTaHHas C
HCIIONIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHkw.

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

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

N - KOIMYECTBO OCTaBHIMXCS Ha IATy OIEHKHU IUIATEXKEH MPOIEHTOB W/WIIH OCHOBHOM CYMMSBI JIOJTa TI0

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCYUTHIBacMasi 10 METO.Ly IPUBEICHHON CTOMMOCTH, B CITy4dae HATHIHS
MPU3HAKOB OOCCLCHEHHS OMpENEeNIeTCS B COOTBETCTBHU C MOPSAKOM KOPPEeKTHpOBKH, [Ipmmoxenue 4 x
IIpaBunam onpenenenus CHA.

B ciryyae HEeBO3MOKHOCTH TIPOM3BECTH OLIEHKY YKa3aHHBIM CIIOCOOOM TEpPEX0AnM Ha 3 ypOBEHb.

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

Yposens 2.

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

s CF.
PtO=>" !
= (1+ ri+ CrSpread)"
Pt — CIpaBeJJINBasi CTOMMOCTb OOJUTallnu;
| — IOPAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-pIif JIEHEKHBIN TIOTOK MO OOJUTAIMH — OyIyIIHe ACHEKHBIC TIOTOKU MO OOIHUraIiy (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 YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3pucKoBas cTaBKa B cOOTBETCTBHH ¢ [Ipunoxenuem 1;

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

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

Ecmm nns oueHmBaeMoil IONTOBOW IEHHON Oymard OCHOBHBIM PBIHKOM SIBISIETCS OHMpPIKeBO
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpeIX Ha Jaary pacuera CYHA (wim B
NpeABIIYIINI TOProBBIN JeHb, eciu pata onpeneneHuss CUA sBiseTcs HE TOProBHIM JHEM) PBIHOK
MIPU3HAETCS AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SABJIACTCS BHCGI/IP)KGBOﬁ

PBIHOK, TO MEIMAHHBIA KpemuTHbli crpax (L T"S]UTEﬂld) PACCUUTBIBACTCS HA OCHOBAaHUHM BBIOPAHHBIX
@DOHZIOM AaHAIOTUYHBIX JOJNTOBBIX IIGHHBIX OyMmar, Iyis KOTOphIX Ha maty pacdera CYUA (wm B
MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

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

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

Oymaru Ha +/- 90 nneii (B citydae eciv HEBO3MOXHO BBIOpPATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, JAOITyCKAETCS BBIOOP aHAJIOTOB C MPOMU3BOJIBHON Jropanuei, npu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUu€CTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYCHHOMY YCIIOBHIO)

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

4. aHAJIOT SBJISIETCSI IPYTUM BBIIYCKOM TOTO )K€ AMUTEHTA, YTO M OLEHWBacMas JO0JIrOBas
IeHHass Oymara, a B Clydae OTCYTCTBHS - SMHTEHT aHaJlora OTHOCHUTCS K TOMY JK€ arpernpoBaHHOMY
CEKTOpPY PKOHOMHKH M CTPaHOW PUCKA SMHUTEHTA/KOHEYHOI'o 3aeMIlIuKa (10 JaHHBIM CHUCTEMbI cbonds.ru)
asisgercs Poceus.

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEIUTHOTO PEHTHHTa y BBINTyCKa JOJTOBOM IEHHOW Oymaru (KpeAWTHBIH PEHTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

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

PeiiTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUs! peiThHra Poccuiickoit denepanuu.
Jlns meneit HACTOSIIEW METOAMKHM BBIASNISIOTCS CIEAYIOIHE AarperupoBaHHbIE CEKTOPbI

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

er,HI/ITHHﬁ CIIPOJ MO KAXKJAOMY aHAJIOTy paCCUUTBHIBACTCA B CIICAYIOIEM MOPAAKE:

CrSpread, = YTM, —r,

rae,




YTM[ — JOXOOHOCTH K HOFaIIIeHI/IIO/O(l)epTe 1-0ro aHajora Io LCHC 3aKPbITUS;

¥'; — Ge3prcKoBas cTaBKa B cOOTBETCTBHH C [Iprioxennem 1;

MenuaHHBII KpeIUTHBIN CIIP3J pacCUUTHIBaeTCS 3a nocieanre 20 TOproBeIX JHEH Ha OCHOBAHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE NMPOU3BOIATCS, PE3YIAbTAT pacyeTa OKPYIIIAeTCs
0 MPaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHUs ¢ TOYHOCTHIO JI0 2 3HAKOB MOCJIE 3aIsATOM.

Jnst eBpooOyranuii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTCs 03 M3MEHEHHH MOJeNb s
OLICHKH CTOMMOCTH POCCUICKHX OoOJMranuii Ha 2 ypoBHe.
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Ipuio:xkenue 2b. [lopsanok pacyera JeHeKHBIX NOTOKOB 00JIUTAIlUM €
HeomnpeieTeHHbIM KyIIOHOM W/UJIM HOMMHAJIOM B OyaylieM B CJIy4ae OTCYTCTBUS
ueHbl 1 ypoBus uiiu ued HPJJ

[Tpu popmupoBanuy rpadpuka OyIyIIHX ASHEKHBIX IOTOKOB YYUTHIBAIOTCS BCE IEHEKHBIE TOTOKH
B [TOTAIICHAE OCHOBHOTO JIOJIT'a ¥ KYIOHHOT'O JOXO0Ja B TEYEHHE 0’KUIAaEMOTO CpOKa oOpalieHus.

OxumaeMblii cpok oOpamieHusi EHHOH OyMarw OmpenenseTcs C IaThl pacdera CIpaBeITUBON
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

. natel oepThl, ONKalel K Jare onpelesieHns ClIpaBeIMBO CTOMMOCTH (HE
BKJIFOYAst ATy ONpE/IEICHHs CIIPaBEAIHBOI CTOMMOCTH);

. JIaThl TIOJIHOTO MOTANICHUS, IPEAYCMOTPEHHOH YCIOBUSIMHU BBIITYCKa.
[Mox naroii EHENKHOTO MOTOKA TOHUMAIOTCS:

. IUIAHOBBIE JIaThl OKOHYAHMS KYIOHHBIX MEPUOAOB M IEPHOIOB ISl YACTUYHOTO
TMOTaIIeHHs OCHOBHOT'O JIOJIT'a B COOTBETCTBHH C YCIIOBHSMH BBIITYCKa;

. Jara, 10 KOTOPOH OMpeNeNeH OKUIAeMBIi CPOK OOpamIeHus] B COOTBETCTBHHU C

YCJIOBUSIMH BBITYCKa.

JleHe)KHbIEe TIOTOKH, BKIIFOYAsi KYMOHHBIH J0XOJI, PACCUMTHIBAIOTCSA B COOTBETCTBHH C yCJIOBHSIMH
BBITTYCKA.

[Ipu GpopMUpOBaHUMM TpaduKa JEHEKHBIX MOTOKOB B IEIAX pacueTa CIpaBeLTMBON CTOMMOCTH
IIEHHBIX OyMar OCyIIECTBISAETCS MEPECMOTP OyAYyIIHMX JCHEKHBIX TOTOKOB NMPH HAIWYMM OOHOBJICHHOM
unpopmanuu’Z:

. O BEJIMYMHE CTABKU KyINoHa (Il LEHHBIX OyMar, Mo KOTOPHIM IpPOIEHTHBIE

CTaBKHU HE OIIPEJIEJEHbl Ha BECh OKUIAEMBbI CPOK 0OpallleHHs) — HOBOE 3HAUYEHHE CTABKU KyIOHA

CUHTAETCS YCTAHOBJICHHBIM B JIaTy €ro MyO/IMKAlNK;

. 0 BEJIMYMHE MOTAINAeMON YacTH OCHOBHOTO Jojra (sl IEHHBIX Oymar, Mo

KOTOPBIM TIPEIYCMOTPEHO YaCTHYHOE MOTAIIEHHE OCHOBHOTO JIONTa, HO CyMMBI TOTAITaeMBbIX

yacTeil OCHOBHOTO JIONTa HE ONpENEeHbl Ha BECh OKHIAEMBIH CPOK OOpAlIEHHS) — HOBBIE

BEJIMYMHBI OCHOBHOTO JIOJITA CYUTAIOTCS YCTAHOBJICHHBIMH B JIaTy MX MyOIMKaIHu.

JI7Is OJITOBBIX IEHHBIX OyMar, 0 KOTOPBIM IPEIYCMOTPEHO YaCTHYHOE MOTaIleHNE OCHOBHOTO
JI0JITa, HO BEJMYMHBI MOTAIIAEMOT0 OCHOBHOTO JIOJITAa HE OMpEIEIEHBI Ha BECH CPOK OOPAIIEHHUSs, CyMMBI
OyIylMX IEHEKHBIX MOTOKOB PACCUHTHIBAKOTCS MCXOMS U3 OCTAaTKa OCHOBHOTO JIOJITA HA JaTy pacdera,
ONPEENEHHOTO C YIETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM MOTAlIEHHS.

Ilo 06J'II/II‘aI_[I/I$IM C NEPEMCHHBIM KYIIOHOM I/I/I/IJ'II/I HOMHHAJIOM UIsI OLUCHKHU 6y}IyL[II/IX JCHEXKXHBbIX
IOTOKOB, BCIIMYMHA KOTOPBIX HE ONPECACIICHA HA MOMCHT OLI€HKH, UCTIOJIb3YIOTCA pa3JIMYHbIC MMOAXOAbI IJIA
JIBYX CIIy4aesB:

e [lo BBINYCKY/SMHTEHTY HE IPOMCXOIWIIO PE3KOT0 H3MEHEHUsI KPEIUTHOIO
KauecTBa;
¢ [0 BBHITYCKY/3MHUTEHTY MPOUCXOIMIIO PE3KE U3MEHEHHS KPEJTUTHOTO KAaueCTRa.

JIast JONTOBBIX IEHHBIX OyMmMar ¢ HMHAEKCHPYEMBIM HOMHHAJIOM, €CIId B pPacyueT BeTHIHHBI
HOMHHAJIa BKJIFOUEHBI TepeMEHHbBIE, 3HaY€HNE KOTOPBIX HE 3aBUCUT OT PEINCHHUS SMUTEHTA, ¥ [IPH 5TOM He
MpeIyCMOTPEHAa €ro amMOpPTH3aIMsi, HOMHHAJIbHAs CTOMMOCTH PACCUMTHIBAETCS HA ATy KaXKIOro
JCHEXHOI'O IMOTOKAa UCX0A4A U3 HOMHHAIBHOM CTOMMOCTH Ha JaTty OINpeaACIICHUA CHpaBe[[HPIBOﬁ CTOHUMOCTH,
CpOKa JI0 aThl JCHEKHOTO MOTOKA U MPOTHO3HOTO 3HAYCHHS MHMISAIMK sl COOTBETCTBYIOIIETO MEPHOIa
o hopmyIie:

Op—lp-—y
HOMHHAM HH, = OKF¥III (HOI‘-‘IHHA.H HH,_, % {1+ OPOTHOZ HIII,, _,) 365 ,2),

rue:
HOMHHAM HH,, - nckoMoe 3HaYeHre HOMHHAA HA IATy KaXI0T0O JIEHEXKHOTO MIOTOKA,
HOMHHAT HE, _; - BeIMYMHA HOMHHAJIA, PACCUMTAHHAS Ha JaTy MPEIIIeCTBYIOMIETO

JICHE)KHOTO TT0TOKA, HO HE paHee JaThl pacueTa CIpaBeAIMBOH CTOMMOCTH;
HOMHHAM HH,, - Bennunna HOMIHANA Ha ATy ONpEeICHUs CIIPABETHBOM CTONMOCTH;

¢ YUYETOM JIaHHOTO YCJIOBUS O JaTe Havyaja MPUMEHEHHs paHee HEU3BECTHBIX BEJIMYMH (CTaBKU KyIOHA, CyMMBbI IIOraIiaeMoro
OCHOBHOT0 JIOJIT'a, 32 UCKIFOYEHHEM OOJIMTaIMil ¢ HHIEKCHPYEeMBbIM HOMUHAJIOM) BBITIOJHSETCS PAcYET UHBIX TTOKa3aTesei,
IpeIyCMOTPEHHBIX HacTosmmM IIpunoxenuem.

1 IIpu 5TOM mepecueTy MOIEKAT B T.4. BCE ICHEKHBIC IIOTOKH, CICAYIOIIUE 3a aTON OKOHYAHUSI COOTBETCTBYIONIErO KyIIOHHOTO
HepHoAa, 0 OKOHYAHUH KOTOPOTO IIPOU3BOJUTCS BBIIIIATA OCHOBHOT'O J0JTA.
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[OPOTHOZ HIOLO,,_, - TPOTHO3HOE 3HAuYeHWe WHQJIANNN, ONpelNeJeHHOe Ha JaTy
MPEIIECTBYIOIIETO AEHEKHOr0 MoToka (n-1).

Jlyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYSMBIM HOMHHAJIOM, B PAacyeT BEIMYMHBI KOTOPOTO
BKIIIOYCHBI TCPEMCHHBIC, 3HAYCHHC KOTOPBIX HE 3aBUCHT OT pCHICHUSA OJMHTCHTa, W IPH ITOM
NMpeayCcMOTPEHA €ro aMOpPTH3alus, HOMUHAJbHAS CTOMMOCTh PACCUMUTHIBACTCS HA JaTy KaKIOro
JICHE)KHOTO TI0TOKA C YI€TOM MPEAMIECTBYIOMEr0 YaCTHYHOTO TIOTAICHNsI OCHOBHOTO JIOJITA 10 (OpMyJIe:

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 Pa3MEIICHHUS BBITyCKa (HE BKIFOYAs YaCTHYHOE IOTANICHHE OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YaCTMYHOTO TIIOTAlICeHUs] OCHOBHOTO J0Jra C JaThl pa3MEIIEHHs BBIMyCKa (C y4eToM
WH/ICKCUPOBAHUsI BEJIMYUHBI HOMHHANA, YCTAHOBJICHHOW Ha JJATy pa3MEIlCHHS BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MelIeHHs BhIITyCKa JI0 JaThl IEHE)KHOTO MOTOKA N (HE BKJIIOYAsH IOJI0 YaCTUYHOTO MOTaIICHHS
HOMHHAJIa B COCTaBe JICHE)KHOTO MOTOKA N).

B pacuer cymMMBbl JEHEXHOTO MOTOKa BKJIIOYAECTCS CyMMa YacTUYHOTO IOTAIIEHHs OCHOBHOTO
JIONra, €CJIM OHO IPEAYCMOTPEHO YCIIOBHSIMHM BBIIYCKa B JIaTy JCHEXKHOTO IOTOKA, pacCUMTaHHas IO
thopmye

CYIIBIA ABIOFT,

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

rme:

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

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydeTa €ro amoOpTU3alUHM - 3HAYCHHE,
paccuyuTaHHOE Ha IaTy COOTBETCTBYIOIIETO [I€HE)KHOTO TOTOKa Mo (¢opmyrne 0Oe3 ydera
YaCTHYHOTO TOTAICHUSI OCHOBHOT'O JIOJra C JaThl pa3MELICHHs BhIMycKa (T.€. TOJIBKO C y4ETOM
WHJICKCUPOBAHMUS BEJIMYMHBI HOMHUHAJIA, yCTAHOBJICHHON HA JIaTy pa3MEIIEHHs BBIIYCKa);

HOMHHAM - BeJIWYMHA HOMHHAJA Ha JaTy pasMelleHus Bhimycka (6e3 ydera
WHJIEKCALUK U aMOPTHU3ALIMN);

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

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHMISAINHA UCIIONB3YeTCS 3HAYCHHUE «BMCHEHHOW» WHQIIAINU
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K TIOTAIICHHIO 3TOTO K€ BBINTyCKa:

INF apg = KBgopes — YT Mgopey

Jlis Bcex NepHoaoB, HAYMHAIONIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KauyecTBe MPOTHO3a MHQIISIMU UCIIONB3yeTCs 3HaYCHUE, pacCUUTaHHOe 1o (GopMmyrie, UCXOst U3 3HAYCHUH
«BMeHeHHO» uHsAn BeimyckoB OP3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

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

52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTar pacuera 1o opmysie (2) COOTBETCTBYET 3HAUCHHIO B ITPOIIEHTAX;

INF opoa - 3HaYeHHWE «BMEHEHHOW» WHOIAUIMK s Bbiycka O®@3
52002RMFS, paccuuranHoe mo (opmyse (C) ¢ TOYHOCTBIO 0 2 3HAKOB IMOCIE 3aMsTOW —
pe3ynbTat pacueTa 1o Gpopmyie (¢) COOTBETCTBYET 3HAUCHHIO B MPOIICHTAX;
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tsoppe, Lsopne - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccunTanHOe B rojgax ¢ TOYHOCTBIO 10 4-X (YeThIpex)
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
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBEe MPOTHO3a WHGIIANNN UCTIONb3YeTCs 3HaUeHUe, paCCUNTaHHOE M0 POPMYIIe, NCXOMASI U3 3HAUCHUH
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

52003RMFS, paccunranHoe mo (opmyse (€) ¢ TOYHOCTBIO J0 2 3HAKOB IMOCIE 3arsiTOd —
pe3yabTat pacuera mo Gpopmyie (€) COOTBETCTBYET 3HAUCHHUIO B MPOLICHTAX;

tsoppy - BHAUCHHE CPENHEB3BEIICHHOTO CpOKa [0 TIOTANICHHS BBITyCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTBIO 10 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

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

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

Jast Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga nmpu OTCYTCTBHH COOTBETCTBYIOIIMX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

1. Ilo ebmyacy/amumenmy He npoucxoduﬂo PEe3K0o20 u3mMenenus erOumnozo Kauecmea.

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MOpsIKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
MOTAIIEHHs BBIMYCKOB ['OCcynapCTBEHHBIX EHHBIX Oymar P®d, HOMHHANM KOTOpBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHOW» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

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

JUis mepuomoB, HaXOAAILIMXCS B MPOMEXKYTKE MEXIYy JaTaMM IOTalleHHs ABYX COCETHHX II0
naram BbITyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISIHMN
COOTBETCTBYIOIIUX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

Jlist Bcex OCTalbHBIX NMEPHOAOB IIPOTHO3 CTPOUTCSI B COOTBETCTBUU C MOPSIAKOM, ONHCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAaHUM JaHHBIX IporHo3a MOP. Ecinu nporaoz MOP umeetcs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITyCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha ATy OICHKH €CTh IIeHAa aKTUBHOT'O PBIHKA, CTaBKa KyNOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeIeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juiss OLEHWBaeMOW Oymard, Tak M Ui
aHajoroB). B ciyuae Hamuuust Oosee OJHOTO BBINYCKAa aHAJOTWYHBIX OOJNMIanuid TOTO XK€ IMHUTEHTa
(oaMHAKOBBIN CPOK M 00BEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdera
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BEIMYMHBI KYINOHOB CTaBKa KyNOHAa NMPUHUMAETCS PaBHOM CpelHEHl CTaBKe KYNMOHOB, ONPEACICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 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 pBIHKA JUIsl AHAJIOTHYHBIX OOJIMTalMid TOTro >Xe
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT CHenuaan3HpOBAHHBIA ENO3UTapuil 00 aHAIOTWYHBIX OOJHWralusix Ha IaTy OLCHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEAeIIeMON IIEHOW pacCUUTHIBACTCS pa3HHUIIA CTABOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IIPUHUMAETCS pPaBHOI cTaBKe, Aarouiel
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

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

1.1.4.2. Ecimm mieHa akTUBHOTO pBIHKA OOJHMTAIlMM HE MOTNIa OBITH OmpeneieHa He Oonee yem 1
MecIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIP3Ja MPUHUMACTCS YCPEIHEHHBIN KPEIUTHBIN CIIPIA 33 OANH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMHTEHT HE IMEET APYTUX OONHUTalnii, IMEIOMNX [IEHY aKTUBHOTO PHIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna TpHBEICHHON cToMMOCTH, B KoTopoil nena (PV) npunumaercs paBHO# Onwkaiimei uewe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Taxoi nieHsl HET, TO B KaUeCTBE LIEHB! IPUMEHSETCS CIIPAaBEAINBasi CTOMMOCTh Ha MPEIIECTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBuCHMMOCTH OT KpPEOWTHOTO PEHTHHra y BBIIyCKa JOJTOBOW HEHHOHN OyMarn (KpeauTHBIH
PEHTHHT B BallOTe HOMHHANa), a B CIydac €ro OTCYTCTBHSA - PEHTHHIa 3MUTEHTa WIN HOPYYUTENs
(rapanTa) ZONTOBOM IEHHOW OyMarw, 10IroBas eHHas OyMara MOXKeT OBITh OTHECEHA K OZHOW M3 YETHIPEX
pEeHTHHTOBBIX Tpymn. [IpH HanM4YMK HECKONBKHMX PEHTHHrOB, BHIOMpAcTCs HAMOONBIIMHA M3 MMEIOMINXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAJIFHOW CTOMMOCTH M IPOIIGHTOB 10 TaKUM JOJNTOBBIM IIGHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
mKajaa mIKAaJaa mKaJjaa
Baal u BrIIIE BBB+ u BrIIE BBB+ u BbIIe
Baa2 BBB BBB PeliTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), ”;f:‘; * Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymma 1]
BB(RU) ruBB B3 B- B-
Bonee Hu3Kuii peNTHHT / PEUTHHT OTCYTCTBYET Peiirunrosan
p P Y Y rpynna IV
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CooTBeTCTBUE PEUTUHIOB MEPECMATPUBACTCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBUS PEUTHUHIOB BHOCATCS M3MeHeHus B [IpaBuna onpenenenus CHA.

e  PeiiTunronas rpynna I

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

Tuxep - RUCBCP3A3YNS;

e PeiiTunronas rpynma Il

Wunekc kopnopatuBHbIx obnuramnuii (1-3 roga, A-(RU) <...< AA+(RU)),

Tuxep - RUCBCPA2A3Y;

e  PeiiTunronas rpynma II1

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

Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna IV
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIFHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAJIBHBIX JHCTOB (KOTHPOBAJIBHBIN YPOBEHb 2) WIN
WHnexc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin 5MHUTEHT HE UMEET PEUTHHIa, TO HUCIOJBb3YETCsl MOAXOJ] «PEUTHHTa IO
JIOXOIHOCTU». {1l 3TOro Ha IOCIEAHIOK JaTy, HA KOTOPYIO MUMEETCs LI€HAa aKTUBHOIO PBIHKA
(uau Ha JaTy ompejeNeHHs IOCJIEIHero KyNnoHa WM IociefHeidl odepTsl), onpenessercs
HanOoJiee OJU3KUH 1O JOXOJHOCTH MHJEKC OOJUraruii, o0auramus B JajdbHEHIIIEM CYUTACTCS
IIPUHAJUIEKAIIEH K 3TOM KaTeropuu pedTUHIOB. [l pacueTa BeJIMYUHblI HEU3BECTHBIX KYIIOHOB
npuMeHseTcss popMyIia MpUBEICHHON CTOMMOCTH, B KOTopo# meHa (PV) npuHuMaeTcs paBHOM
Ommkaiiiiell TIeHe, ONpeeIeHHON 0 [IeHe aKTHBHOTO PBIHKA Ha MHTEpBalie He Oonee, yem 1
(ommH) MecsI ¢ gatel oneHKd. Eciiu Takoi IIEHBI HET, TO B KadecTBE IICHHI MPUMEHSICTCS
CIIpaBeIMBasi CTOMMOCTh Ha MPEIIECTBYIOLIYIO AaTy. B kKauecTBe CTaBKM JUCKOHTHPOBAHMS
UCIIONB3YETCS JIOXOMHOCTh 10 COOTBETCTBYIONIEMY HWHAEKCY OOIHMTamnuii, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TpyIIe, K KOTOPOI OTHOCHTCS OI[CHHBaeMasi OOIUT IS,

1.2. IIporHo3upoBaHWe MPOIEHTHBLIX CTABOK /IS IEHHBIX Oymar, MOTOKH IO

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

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

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBMM C YCIOBUSIMH BBIITyCKA PACCUUTHIBAETCS MPOTHO3HAS JaTa ONPEIEICHUS
CTaBKH JUIS i-OTO KYIIOHHOTO MepHoja (d,m).

b) Ha ocHOBe maHHBIX SMHCCHOHHBIX JIOKYMEHTOB ONpeneisieTcss (opBapaHas gara s i-ro
KYTTOHHOTO TIEpHO/IA:

dﬂ-fﬁﬂ = dH}’n+ d[
rue:
dateﬂ — ¢dopBapaHas mara, uWcmoNb3yeMas JUIS ONPEACICHHS TMPOTHO3HOW
CTaBKH 1-TO KyIOHa;
d,ﬁm — Jarta onpejeNeHus] KyroHa, paCCYMTaHHas B COOTBETCTBHUH C I1.1;
£; — cpok mias G-curve B rojax, UCIOJIb3YEMBbIM IS ONPENEIEH s CTaBKU 1-TO
KYIOHHOTO TIEpHOJIa B COOTBETCTBUH C YCIOBUSAMHU BEITyCKa ((popBapaHas TOUKA.
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C) st i-ro KYHNOHHOTO Iepuojia paccUMThIBacTCs (OpBApIHBII CPOK Ul ONpEJeNICHUs KyIOoHa

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

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

rac:

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

1
_ l:l+.9,ri]':‘+di o
fi= (L4600 -1
rze:
fi — dopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HavyeHne CnoroBodl G-KPUBOW Ha HaTy OLCHKH Ha CpOKe,
COOTBETCTBYIOIICH B (hopBapaHOi nate (d nig; — dnte];
£; - popBapaHBIA CPOK IS ONPEEICHUs 1-T0 KYIIOHHOTO MEpUoa B rojiax
(B KauecTBe 0a3bI pacdeTa UCMOIB3yeTCs 365 mHel);
&; — cpok st G-curve B rofax, UCIOJIB3yEMbIi IS OTPEe/IeeHHs CTABKH i-
ro KyImoHHOTO nepuoa; (GopeapaHas ToUka);
{r; — 3nauenne G-KpPUBOH B IPOLIEHTAX, OTIPENENEHHOE Ha NATY (g -
e) Paccunrannsie popBapaHbie 3HAUCHUS POLICHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBUH C
YCIIOBHSMH BBIITYCKA.
1.3. Jlast 70JATOBBIX MHCTPYMEHTOB, IUIATEKH MO KOTOPHIM 3aBHCAT oT 3Hauennii RUSFAR mis
MPOTHO3UPOBaHMs OyIyIINX CTAaBOK MPUMEHSIOTCS 3HaueHus1 popBapAHON KPHBOI, NOITyUYEeHHOU
Ha ocHoBe cBonoB Ha RUSFAR (mo nmanHeiM MockoBckoit Oupyxwu). JlaHHBIE MPOTHO3HBIE
3Ha4YeHHs OOHOBJIAIOTCS €XeIHeBHO. [Ipu OTCyTCTBUM JOCTyHa K JaHHBIM HPOTHO3 CTaBKH
OCYILIECTBIISIETCS. HA OCHOBaHMHM METOJIOB IMPOTHO3UPOBAHHS B COOTBETCTBUHM C DKCIEPTHHIM
(MOTHBUPOBaHHBIM) CY>KACHHEM Y IPaBIISIONICH KOMIIAHNH.
1.4. TIIporHo3umpoBaHHe MPOIEHTHBIX CTABOK /I HEHHbIX OyMar, MOTOKH IO
KOTOPBIM 3aBHCIT OT MHBIX MEPEeMEHHBIX, OCYIICCTBIICTCS B COOTBETCTBHH C ITOIXOIAMH,
omucaHHbpMA BTI. 1.1.2 — 1.1.4.

2. Ilo amumenmy/oénuzayuu nPOUCXoouno pe3Koe usmeHeHue KpeoumHnozo Kaiecmad.
2.1. Ecnu mpousouuio yiydileHWe KPEAMTHOTO KauecTBa B CIEICTBUU IOKYIIKH
SMHUTEHTa KOMIIaHUEH ¢ OoJbIIel KpeAUTOCTIOCOOHOCTHIO (D0JIee BEICOKUM PEHTHHIOM), TO MPH
OTIpe/ieIeHHN HEU3BECTHBIX KYIOHOB B IOPSJIKE, ONMMCAHHOM B M. 1, B KadecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

2.2.  Ecnu npou3ounuo yxyIIeHHE KPEAWTHOTO KadyecTBa (CHW)KCHHE DPEHTHHIA,
KOPIIOPATHBHBIA KOH(IHMKT, 3HAYMMbIE IIPETCH3UH KOHTPAreHTOB MJIH TOCYIapCTBEHHBIX OPTraHOB
U T.IL.), TO ONpPEJACNISIOTCS AHAIOTMYHBIE CHTYallMH C IPYTMMH SMHTEHTaMH B HpolUIoM. B
KadecTBe 0asbl Uil ONMpENeNieHUs] JOXOAHOCTH JUIsl pacyeTa BEIMYMHBI HEM3BECTHBIX KYIOHOB
UCIIONIB3YETCsl OTHOCHUTEIBHBIA POCT CIIp3Jia MOABEPTHYBILETOCS CTPECCY SMUTEHTA B HPOIILIOM,
YMHOXEHHBIH Ha KPEJIUTHBIN CIIP3/1 OLIEHUBAEMOTO SMUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHSL.
OTHOCHTENIBHBIN POCT CIIP3a PACCUUTHIBAETCS KaK OTHOIICHHE CpemaHero crpi3fa 3a 10 (mecars)
JIHEH C MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY JI0 CTPECCOBOTO cOOBITHS. [IpH 3TOM B TeueHHN
YKa3aHHBIX JECATU THEH HOJHKHO OBITh He MeHee 5 (IATH) JAHEH, Ha KOTOpBIE MO pe3yibTaTam
TOPTOB €CThb HEHbI, UCITIOJB3YEMBIC IJId OLICHKN Ha aKTUBHOM PBIHKE. B cJiydga€ €CJIn TaKux )IHeﬁ
MeHee IISITH, TO JJIsl pacdera OTHOCHTENLHOTO CIIP3/Ia CIIONIB3YIOTCS MIEPBbIE TAKUE ISATh AHEH.

2.3.  Pe3koe m3MeHeHME KPEIUTHOIO KayeCTBa MOXKET NPU3HABATHCS B CIEIYIOIINX
cirydasx (BKIIOYas, HO HE OrPaHUYHMBAsICh):

. CHIDKEeHNe/poCT PEeHTHHTA BBIITYCKa/SMHUTEHTA;

. [MpuoGpereHne sMuTeHTa KOMIIaHWEH C Oojee BBICOKMM/HHU3KUM KpEIUTHBIM
KagecTBOM (OoJiee BRICOKMM/HU3KAM PEHTHHIOM);

o BxiroueHne SMUTEHTA B CAHKLIMOHHBIH CIIMCOK;
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Cepbe3Hblil KOPHIOPATHBHBIN KOH(IHUKT;
3HauUTeNbHbIE MPETEH3UN KOHTPAreHTOB WK T'OCYAapPCTBEHHBIX OPraHOB.
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IIpunoxenue 3 Mopsapok onpeaeneHus cnpaBef/IMBo CTOMMOCTU MHOCTPaHHbIX LleHHbIX 6ymar
Bbibop cnocoba oueHKn cnpaBeasinBo CTOMMOCTM LEeHHbIX 6ymar (B TOM umncne ueHHbix 6ymMar ogHOro M TOro Xe BbiNycKa) onpeaensiercs
HanmumeM @(paKTUUYECKON BO3MOXHOCTU pacnopsiXaTbCs UeHHbIMKM 6ymaramMu (ueHHoOM O6yMaroi) B YCNOBUSAX HeAPYXECTBEHHbIX AENCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WHOCTPAHHbIX rOCYAapcTB, MeXAYHapoAHbIX OpraHuM3auni, WHOCTPaHHbIX (UHAHCOBLIX OpraHuU3auni,
MeXAYyHapOAHbIX PacYETHO-K/IMPUHIOBbLIX LEeHTpoB «EBpoknup baHk», r. Bptoccenb, n «Knupctpmm BaHKUHr>», r. JllokceMbypr, B TOM 4ucre
CBSI3aHHbIX C BBEAEHMEM OrpaHUUYUTENbHbIX Mep B OoTHoweHun Poccuitickon depgepaunn, poCCUNCKUX KOPUANYECKMX UL, U rpaxaaH Poccnirckon
depepaunmn.

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

O6nuraumm MHOCTPaHHOro aMuTeHTa, FOBO3 PO, MHOCTpaHHbIEe aKU|UN, MHOCTPaHHbIE Nau
o6nuMraumm MeXXayHapoAaHbIX KOMMNAaHWWA, AONTOBbIe (ETF), vHOCTpaHHbIe AenOo3uTapHblie
LeHHble 6yMarn mexxayHapoaHbiX (PMHaAHCOBbIX pacrnnckm, akLmMm MexxayHapoAHbIX
OpraHnsaumni U MHOCTPaHHbIX roCyAapcTB KOMMaHUM

1 ypoBeHb cnpaBeainBoii CTOMMOCTH
bupixeBbie LeHbl UCMO/b3YIOTCS TOJILKO MPU Haanumy 4OCTyrna n BO3MOXXHOCTU COBEPLLIATL CAE/IKU Ha Takmx bupxxax
(cm. TpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnu oHa Mnpu3HaHa akKTMBHbIM PbIHKOM) 3a MOCAEAHUI TOProBbiA A€eHb B nopsiake
y6bIBaHUS npuopuTeTa:

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

1) ueHa, paccumtaHHas HKO AO HPA no yTBepXaeHHbIM | Mogenb OLEHKM, OCHOBaHHas Ha KOPPEKTUPOBKe
mMeToamkam no3xe 01.12.2017, onpegeneHHas 1 wnam 2 | uctopmyeckon ueHol (Mmogens CAPM) - Tonbko Ans
MEeTOAOM, 3a UCKJ/IIOYEHUWEM LeH, ornpefefieHHbIX NO MeToAuKe | LeHHbIX 6Hymar, obpawarwmxcs Ha MOCKOBCKOW
onpeaeneHns crnpaseasiMBol CTOMMOCTU cybopAMHMPOBAHHbLIX | Bupxe.

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

3) nHaekcHas ueHa, onpepeneHHas no metoamke RUDIP RUS
(N0 MCXOAHBIM AAHHbLIM, OTHOCAWMMCA K 1 mam 2 ypoOBHIO)

B cnyyae OTCYyTCTBMS  pacCyYeTHbIX LEH, pacKpblBaeMbIX
YKa3aHHbIMM Bbllle WCTOYHUKaMM wuHdboOpMaumm, B CBA3MN C
HETOProBbiIM AHEM 6MpX, MO MTOraMm TOProB Ha KOTOPbIX
onpenensTCa pacyeTHble UeHbl, ANna uenen onpepeneHus
cnpaBensiMBoli  CTOMMOCTM  aKTMBOB  MCMOAb3yeTca  LeHa,
paccynMTaHHas Nno mToram nocnegHero TOpProsBoro AHsA. Takown
noaxoa MCMNonb3yeTcs B OTCYTCTBME COObLITWUIA, KOTOPblE MOMIN
CYyLLeCTBEHHO MOBAMSATb Ha 3HadeHMe pacyeTHOW LUeHbl B
HETOProBbIN OEeHb.

Onsa  ueHHbIX 6ymar, HOMWHUPOBAHHbLIX B pybnsax u He
ABAAKOWNXCSA  eBpoobnuraumamm, UCMOAb3YeTCa TakK Xe:
4) ueHa, onpegeneHHas MO MOAENN OUEHKW AN LeHHbIX
bymar, HOMMHUpPOBAHHbLIX B pybnax, B COOTBETCTBUM C
MpunoxeHnem 2A

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

1) wueHa, paccuntaHHas HKO AO HPO no mMetoamkam
yTBepXAeHHbIM no3xe 01.12.2017, onpeneneHHas MeToaoM 3
3@  MUCK/IOYEHWEM  LUEeH, oOonpefefieHHbIX MO0 MeToauKe
onpeaeneHna crnpaseanvBON CTOMMOCTU Cyb6OpANHUPOBAaHHbIX
obnurauumn

2) nHAaekcHas ueHa, onpejeneHHasa no metoauke RUDIP RUS
(N0 MCXOAHBIM AaHHbIM, OTHOCSALWMMCS K 3 YPOBHIO)

B cnyyae OTCYyTCTBMS pacyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMW BbIWIE WCTOYHUKAMKM MHDOpPMaunM, B CBA3U C
HETOProBbIM AHeM 6WMpX, MO KWTOraM TOProB Ha KOTOPbIX

1) LeHa (ctonmocTb) onpeneneHHas C
ncnonb3oBaHMeM HabtlogaeMbix/NoaTBeEpPX)AaeMbiX
KOTUPOBOK, npeaocTaB/iEHHbIX npod.
y4YyacTHUKaMm pblHKa LIeHHbIX bymar, Ha
OCHOBaHUK MOTMBUPOBAHHOIO CYyXAEeHUS

Ynpasnsitowein komMnaHum (B TOM  yucrne o
CMOCOB6HOCTN peanv3oBaTh akTUB TakMM nuuam), B
TeyeHue cpoka, YCTaHOB/IEHHOI 0 npod.
YYaCTHWKOM ANl BO3MOXHOIO COBEPLUEHUSA CAENKM
No MpeaoCTaB/IEHHONW KOTUPOBKE. MNpn 3TOM
cBefleHMss 0 HabnwgaeMmbix/noaTBepXAaeMblX
KOTMPOBKAaX AO/KHbl OBHOBNSITLCS HE pexe, YeM
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onpeaensaTCcs pacyeTHble UeHbl, ANS ueneil onpeaeneHus
cnpaBeasiMBol  CTOMMOCTM  aKTMBOB  MCMOMb3yeTca  LeHa,
paccuyMmTaHHas Mo WMToraMm nocsefHero TOproBoro AHs. Takown
NoAXO0A4 WCMOJIb3YeTCs B OTCYTCTBME COOLITUI, KOTOPblE MOMIn
CYyLLeCTBEHHO TMOBAMSATb Ha 3HadeHWe pacyeTHOW LEeHbl B
HETOProBbIN AEHb.

3) ueHa (cToMMOCTb) onpeaeneHHass C WCMONb30BaHMEM
HabnogaeMbix/NoaATBEPXAAEMbBIX KOTUPOBOK,
npeaocTaBNeHHbIX NPod. y4YaCTHMKaMW pbiHKA LEHHbIX 6yMmar,
Ha OCHOBaHMW MOTMBMPOBAHHOIO CYXAEHMS YnpaBnsatowen
KOMNaHMn (B TOM 4mucie O CrnocobHOCTM peann3oBaTb aKTMB
TakuMM JfMuUaM), B TeYeHMe CpoKa, YCTaHOBJIEHHOro npod.
YYaCTHMKOM AN  BO3MOXHOIO COBEpLUEeHUS CAeflku Mo
npenocTaBfeHHOW  KoTupoBke. [lpu 3TOM  cBeaeHust O
HabnogaemMbix/noaTBEPXKAAEMbIX KOTUPOBKax AONXHbI
OBHOBNSATLCS He peXxe, YEM Ha KaxAayl AaTy onpeaeneHus
CYA. B TOM cny4dae, ecnu Hanpae/fieHHass MHopMmauusa nmnbo
cornaweHue, perynmpytowee oTHOLWEHNS CTOPOH, HE COAEPXKUT
yKa3aHUs Ha CPOK, B TeYEHNE KOTOPOro npod. y4acTHUK roToB
COBEpPLWUTb CAENKY MO NpeaoCTaBNEHHON KOTMPOBKE, TO Takas
KOTMPOBKA MOXET WCMOJIb30BaTbCA AN UeNeln onpeaeneHus
CnpaBeaiMBOn  CTOMMOCTM  LUEeHHoM 6yMarM TONMbkKO MO
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpeAeneHHas Ha OCHOBaHUWM OT4YeETa
OLeHLMnKa, cooTBeTCTBYWero TpeboBaHmaM denepanbHOro
3akoHa "O6 WHBECTUUMOHHBbIX doHAax", nNpPUHATLIX B
COOTBETCTBUMW C HUM HOPMAaTUBHbLIX aKToOB, YKazaHusa N° 3758-Y
n Hactoawmx MMpasun onpepeneHuns CHYA , nnbo 0 (Honb)
(oueHka NO HyneBOW CTOMMOCTM [AOCTyMNHa TONbKO Ans
WHOCTPaHHbIX obnuraunmii, He CBA3a@HHbIX C POCCUNCKUMU
OPUANYECKNUMU nvuyamu, AONroBbIX LEHHbIX 6ymar
MeXAyHapoAHbIX (WHAHCOBbIX OpraHM3auuMm M MHOCTPAHHbIX
rocygapcrs, KOTopble 6bliM NepBUYHO pas3MelleHbl B UHOM

Ha Kaxxayto aaTty onpenenenns CHA.

B TomM cnyuyae, ecnu HanpassieHHas mHbopMauus
nmbo cornaweHve, peryampytowee OTHOWeHUs
CTOPOH, He COAEpPXWT YKa3aHMa Ha CpoOK, B
TeYeHne KOTOporo npod. Yy4yaCTHUK rOTOB
CoBepLwUnTb caenky no npeaocTaBneHHOMN
KOTMpOBKE, TO  Takas KOTMPOBKa MOXeT
NCNOosIb30BaTbCS ans uenen onpeaeneHus
CnpaBeaMBON CTOMMOCTU LEHHOM 6yMarm TonbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTbL) onpeaeneHHas Ha OCHOBaHUKU
oTyeTa oLeHLwmKa, COOTBETCTBYHOLLErO
TpeboBaHuaM denepanbHOro 3aKOoHa "O6
MHBECTULMNOHHbIX doHaax", MPUHSATBIX B
COOTBETCTBMM C HWUM  HOPMaTUBHbIX  aKTOB,
YkazaHnsa N° 3758-Y wn Hactoswux [lpaBun
onpegeneHns CHYHA , nm6o 0 (Honb) (B cnydae
NOATBEPXAEHMS HEBO3MOXHOCTM pacrnopsXaTbcs

aKTnBOM n Haan4ym4a 06CTOﬂTeﬂbCTB,
CBUAETENDBCTBYHOLWNX (0] HEBO3MOXHOCTHU
OCyWeCTBUTb HaAEeXHY OUEHKY aKTuBa B

cooTBeTCcTBUU C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgestenbHocTM" oT 29.07.1998 roga)
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CTpaHe, 4yeM PO, B cny4dae noATBEPXAEHUSS HEBO3MOXXHOCTU
pacrnopsixaTtbCsa  aKTMBOM M Hanumuus  0obCToATENbCTB,
CBNAETENbCTBYOLWMX o} HEBO3MOXHOCTH OCYLLEeCTBUTb
HaAEeXHYI OLUEHKY akTMBa B COOTBeTCTBUM C PenepasibHbIM
3akoHoM N-135 "0O6 oueHo4HOM gessiTenbHocTn" oT 29.07.1998
roga
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XpaHeHue He yepe3 HP[
MecTo XpaHeHu s, KaK KpUTepuin orpaHUYeHmns pacnops>XeHuns
LeHHbIMN 6ymaramm

O6nuraumm MHOCTPpaHHOro aMmuTeHTa, FOBO3 PO, MHOCTpaHHbIe akuiunU, MHOCTPaHHbIE Naun
o6nuMraumm MeXxayHapoAaHbIX KOMMNaHWWA, AONTOBbIe (ETF), vHOCTpaHHbIe Aeno3uTapHblie
LeHHble 6yMarm mexxayHapoaHbiX (PMHaAHCOBbIX pacnUCKM, akum MexxayHapoaHbIX
OpraHusauuni U MHOCTPaHHbIX rOCyAapcTB KOMMaHUM

1 ypoBeHb cnpaBea/imBoii CTOMUMOCTU
BupixeBble LeHbI MCMO/b3YIOTCS TO/IbKO MPU Handmu 40CTyrna u BO3MOXHOCTU COBEPLLATbL CAESIKN Ha Takux bupxxax
(cm.lMpunoxexHne 8)

LleHbl OCHOBHOrO pblHKa W3 4YuCAa aKTUBHbIX WMHOCTpPaHHbIX 6upX Ha gaTty onpegeneHuss CHA 3a mocnegHun
TOProBbI AeHb, BbibpaHHble B crieaytowem nopsake (ybbiBaHWsa npuoputeTa):

a) ueHa 3akpblTus (px_last) Ha MOMEHT OKOHYaHMS TOProBOW CEecCUMM Ha TOProBOW Mowanke MHOCTPaHHOWN
6upxxn Ha aaTy onpepenennss CHA nNpu ycnoBuu NOATBEPXAEHUS €€ KOPPEKTHOCTMU.

LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, €C/IN pacKpbiTbl AaHHble 06 06beMe TOproe 3a AeHb N 06bEM TOPros He
paBEH HYyJIO.

LleHbl OCHOBHOrO pblHKa M3 4YKCNa aKTUBHbIX POCCUNCKNX Bupxk (3a ucknwveHneMm MockoBckon 6upxu) Ha aaTty
onpegeneHnss CHA (nnu 3a NocreaHUA TOProBbl AeHb, ecin paboumii aeHb obbsaBreH GUpXxehn HETOProBbiM) B
nopsake ybbiBaHus npuopuTteTa:

a) UEeHa 3aKpbITUS HA MOMEHT OKOHYaHMS TOProBOM CeCcCUM Ha TOProBOM MAoLlafKe pPOCCUMNCKOM Bupxu Ha gaty
onpeaeneHns CHA npu yCnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTY.

LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, €C/IN pacKpbiTbl AaHHble 06 06beMe TOproe 3a A€eHb N 06bEM TOProB He
paBeH HYJIO M Takas LieHa 3aKpbITUA HE paBHA HYIO

2 ypoBeHb CNpaBea/IMBoOiA CTOMUMOCTHU

Mogenb OuUEHKU, OCHOBaHHas Ha KOPpPEKTUpPOBKE
ncropuyeckon ueHbl (Mogene CAPM) - Tonbko Ans
LEeHHbIX 6yMmar, obpawalrWwmnxcs Ha POCCUNCKUX
(3a wucknoveHnem [MAO MockoBckasa 6upxa) wu
WHOCTpPaHHbIX HOHAO0BbLIX Brpxax

B cnyyae OTCYTCTBMS pacyeTHbIX LeEeH, pacKpbliBaeMbIX
YKa3aHHbIMW Bbllle WCTOYHMKaMW WHGOpMauMK, B CBA3U C
HETOproBbIM AHeM 6upXx, MO uUTOraM TOProB Ha KOTOPbIX
onpefensTca pacyeTHble LUeHbl, AN Uefen onpeaeseHus
cnpaBensiuBon CTOMMOCTM aKTUBOB WCMOSb3YyeTCcs LEHa,
paccuyMTaHHas No UToram nocsefHero TOproBoro AHs. Takow
noAxoA MCMNosib3yeTcsl B OTCYTCTBME COObITUI, KOTOpbIE MOMU
CYLLEeCTBEHHO MNOBMMATbL Ha 3HayeHue pacyeTHOW LeHbl B
HETOProBbIi AEHb.
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*BbllleyKa3aHHble  LeHbl MPUMEHSITCS  NpUM  Hann4mu
daKTnyeckom BO3MOXHOCTM pacnopsiXKaTbCsa LeHHoW 6bymaromn
C YYETOM OpPraHM30BaHHOM LenoYykn (CXeMbl) XpaHeHus

3 ypoBeHb cnpaBeajime

OW CTOMMOCTHU

B cnyyae OTCyTCTBUSI pacCcUeTHOM LEHbl, pacKpbiBaeMomn
YKa3aHHbIM BbIllE€ WCTOYHUKOM uUHPOpMaumm, B CBSA3N C
HETOProBbIM AHEM 6uMpXX, MO UTOraM TOProB Ha KOTOPbIX
onpenensoTCa pacyeTHble UeHbl, 418 uenem onpeneneHus
CnpaBea/iMBON CTOMMOCTM aKTUBOB MCMOJSIb3YeTCs LUeHa,
paccyuMTaHHas No uTtoraMm rnocaefHero TOproBoro AHs. Takom
noaxoa MCNosib3yeTcsl B OTCYTCTBME COObITMI, KOTOPbIE MOMN
CYWECTBEHHO TMOB/UATbL HA 3HAYEeHMEe PpacyeTHOW UEeHbl B
HETOProBbIN AEHb.

*BbllWeyKa3zaHHas  UeHa  MNpUMEHSIeTCs  Npu  Haauyum
daKTM4ecKon BO3MOXHOCTWU pacrnopsxaTbCs LeHHo 6Gymaromn
C YYETOM OPraHM30BaHHOM LLenOYKN (CXeMbl) XpaHEeHUS

2) ueHa (cToMMOCTb) onpeaesieHHas C MWCMNoJSib30BaHUEM
HabnogaeMbix/NoATBEPXAAEMbIX KOTUPOBOK,
npenocTtaBNeHHbIX Npod. yd4aCTHMKAMKM pblHKa LeHHbIX 6ymar,
Ha OCHOBaHWM MOTMBUPOBAHHOIO CYXAEHUA Ynpasnswowen
KoMnaHun (B TOM 4mcne o cnocobHOCTM peanmn3oBaTb aKTUB
TakuM nuuaMm), B TedeHue CpoKa, YCTAaHOBMEHHOro npod.
YYacTHMKOM A78 BO3MOXHOMO COBeplUeHUs CcAenku o
npeaocTaBfieHHONn KoTupoBke. [lpu 3TOM cCBefdeHus O
HabnogaemMbix/noaTBEPXAAEMbIX KOTUPOBKax OOJIKHbI
0b6HOBNATLCA eXeMeCAYHO Ha nocneaHuin pabounii aeHb
KaneHgapHoro Mecsua. B ToM cnydae, ecnv HanpasfieHHas
nHdpopmaumnsa nnbo cornaweHue, peryauvpytouiee OTHOLUIEHUS
CTOPOH, HE COAEPXUT yKa3aHUsa Ha CPOK, B TEYEHME KOTOpOro
npodo. Y4YaCTHUK roTtoB COBEpLWUTL caenky no

1) LeHa (cTonmocTb) onpepeneHHas C
Ncrnonb3oBaHMeM Habnwgaembix/NoATBEPXAAEMbIX
KOTMPOBOK, MPeAoCTaBAEHHbIX Npod. ydaCTHUKaMu

PbIHKa LIEHHbIX 6ymar, Ha OCHOBaHMUM
MOTMBUPOBAHHOIO Cy>XAeHUS Ynpasnstowien
KoMaoaHum (B TOM 4yucne O  CrnocobHoCTH

peann3oBaTb aKTUMB TakKMM JuvuUaM), B Te4yeHue
CpoKa, YCTaHOBJEHHOro npod. Yy4YacTHUKOM Afs
BO3MOXHOIO coBepLleHus caenkm no
npeaocTaBNeHHOM KOTMpoBKe. lMpu 3TOM cBeaeHus
0 Habnwpaemblix/noaTBEPXKAAEMbIX  KOTUPOBKaXx
OO/MKHbI OBHOBMATLCA HE pexe, YeM Ha KaxAayto
paty onpegenenna CYA. B ToM cnyyae, ecnu
HanpasfeHHasa wHdopMauma nmbo cornaweHue,
perynupytouiee OTHOLIEHUS CTOPOH, HE COAEPXWUT
yKasaHuMsa Ha CpoK, B TeudeHume KoOToporo npod.
Y4YaCTHUK roToBs CoBepLNTb caenky no
npefocTaBNeHHOM KOTMPOBKE, TO TakKas KOTUPOBKA
MOXEeT WCNONb30BaTbCsA ANA uenein onpeneneHus
cnpaBeasiMBoM CTOMMOCTU LEeHHOMW 6ymaru TOsbKO
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBaHUU

oTyeTa OLEHLLMKA, COOTBETCTBYIOLLENO
TpeboBaHuaM denepanbHOro 3aKOHa "O6
MHBECTULIMOHHbIX ¢doHpgax", MPUHATBIX B

COOTBETCTBMM C  HMM  HOPMATMBHbIX  aKTOB,
YkazaHua N° 3758-Y wn Hactoawwmx [Mpasun
onpegeneHna CYA , nub6o 0 (Honb) (B cnydae

noaTBEPXAEHNUA HEBO3MOXHOCTU pacCnopsaXatbCd
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NpeaocTaB/IeHHON KOTMPOBKE, TO TakKas KOTMPOBKA MOXeET
NCNONb30BaTbCA ANA LUefen onpeaeneHns crnpaBeanmBoi
CTOMMOCTM UeHHOM 6yMarm TONbKO MO COCTOSIHUIO Ha AaTy
KOTUPOBKMU.

3) ueHa (cTOMMOCTb) onpenefsieHHass Ha OCHOBaHWM OTYeTa
OUEHLMKa, TpeboBaHmam ®degepanbHoro 3akoHa "06
WHBECTULMOHHbIX oHAax", NPUHATbIX B COOTBETCTBUM C HUM
HOPMATUBHbIX akToB, YkKaszaHua N° 3758-Y u HacToawmx

Mpasun onpepenenHmns CYHA , nub6o 0 (Honb) (B cnyvae
NOATBEPXAEHNSA HEBO3MOXHOCTW PacnopsXaTbCqd aKTUBOM U
Hanuuns 06CTOATENLCTB, CBUAETENbCTBYOLWNX 0

HEBO3MOXHOCTN OCYLWECTBUTb HAAEXHYI OLEHKY aKkTuBa B
cooTBeTCTBMM C  DdegepanbHbiM  3akoHoM N-135 "O6
oueHo4YyHon pgesatenbHocTn" ot 29.07.1998 roaa)

aKTnBOM n Hannyunsa obcTosATenbLCTB,
CBUAETENDBbCTBYHOLWNX (o) HEBO3MOXHOCTHU
OCyLWecCTBUTb HaAeXHYK OLUEHKY aKTuBa B

cooTBeTCcTBUMN C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon aesatenbHocTM" oT 29.07.1998 roaa)
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Ipuiio:xkenne 4. MeToauKka OLleHKHA KPeAMTHOTO PUCKA KOHTPareHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToauKa CIyXUT UIS OIEHKH KPEIUTHOTO pUCKA KOHTPAareHTa B IENIX MPIMEHEHS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA UCIOJIB3yeTcs I pacdyeTa CIpaBedJUBONH CTOMMOCTH akTUBOB. [Ipu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
KiaccUQUIMPYIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— AKTHBBI, HaXo/sIIuecs B nedore.

Crannaptable akTBa (0e3 MpHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— IIpaBa TpebGoBaHMSA M3 [OTOBOPOB 3aiiMa M KPEIUTHBIX JOroBOpa (B cilydae €ciu
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);

— JIeOuTOpCKas 3aJ0JDKCHHOCTD (B Cilydae ONpPENENCHUS CIPaBEIIMBOIl CTOMMOCTH TaKoi
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,
paccunTaHHBIX HaOmogaeMbiMu HcTouHMKaMu MHGopmaiyu (B T.4. HKO AO HP/l u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OINPENSNUTh CIPAaBEINIMBYID CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEAWTHBIX JOTOBOPOB W JIOTOBOPOB 3aiiMa (B ciydae, ecid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasi 3aJOJDKEHHOCTD (328 MCKJIFOYEHHEM IPOCPOUYKH B paMKax ONEpPaliOHHOTO
IIUKJIA JJIs ONIEPAlHOHHOMN TeOUTOPCKOM 3a0JDKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCSl HA OCHOBAaHMH OTYETa OLCHIIHKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BuIbI aKTUBOB, HAXOASAIIHECS B 1e(OIITE.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAUKH, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC HPECANPUHUMATEIIN
MNPpUPABHUBAIOTCA K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHslii pucK — pHCK BO3HHKHOBEHUs YOBITKa BCJICACTBHE HEWCIOIHEHHS KOHTPAareHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLECHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIii pediTHHI — MHEHHE HE3aBHCHMOTO pPEHTHHIOBOTO areHTCTBa O CIOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KPEeIUTOCHOCOOHOCTH, (UHAHCOBOMW HAJEKHOCTH, (UHAHCOBOMW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOPUU IO ONPEACIICHHON PEMTUHIOBOU 1IKae. B nensax npuMeHeHust
HACTOSIIIEH METONWKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PEHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPHOPUTETa IMpPH ONPEAEICHUH KPEIUTHOTO PpEHTHHIa
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AaKTHUBOB Ha erl]l/lTH])lﬁ PUCK
KOHTpareHTa

)_IJ'IH ueneﬁ HaCTOHIIIef/'I MCETOJAUKH, KOPPEKTUPOBKA Ha erHI/ITHHﬁ PHUCK KOHTpAreHTa Y41UTbIBACTCA
B IMIPOTHO3HBIX NJC€HEKHBIX TOTOKAX (MCTO)_I KOPPEKTUPOBKU MMPOTHO3HBIX ACHEKHBIX HOTOKOB).
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1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

Jns onepalilnoOHHOM 33J0JPKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jns mpouynmx BUIOB AaKTHBOB 0e€3 TPU3HAKOB OOCCIICHGHUS CIpaBEIUIMBas CTOUMOCTh
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOTMYeCTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUS aKTHBa (00s3aTeNbCcTBA), HAYMHAS C
nmatel onpeneneaust CUA;

E, - cymMa n-oro eHeXHOro moToKa (MPOLIEHTHI 1 OCHOBHASI CYMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - KOMMYeCTBO AHEH OT HaThl onpeaencHust CHA 10 1aThl N-0r0 JEHEKHOTO MMOTOKA,;

Ingf) - Oe3pucKOBas CTaBKa JMCKOHTUPOBAHHS B MNPOUEHTaX TOAOBbIX. [l 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
3aI0JKEHHOCTH CO CPOKOM JI0 TIOTrallleHus, He IpeBhlaonuM 1 KanenaapHslil nens — craska RUSFARY™.
Jlns MHOCTpaHHBIX KOHTPAareHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
TeueHne D(n) mHEH MOXKET OKa3aTbCsl B COCTOSHUM JiepoiiTa, TOPAIOK ONpEeICHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — JOJsI OT CYMMBI, MOJBEPKEHHOMN
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Ouenka aktuBos. O6ecuenenue 6e3 gedoiura.
IIpr BO3HMKHOBEHHMH COOBITHS, BEAYIIETO K OOCCIICHCHHIO, B TOM YHCIIC MpHU (HAKTHUECKOW MPOCPOUKE
00s13aTeILCTB KOHTPAreHTOM (JJIsl HEOTIEPAI[HOHHOM eOUTOPCKON 3a0JKEHHOCTH, 3aiiMOB BBIIaHHBIX - C
JIaThl HACTYIUICHHSI CPOKa WCIIOJHEHHS O0A3aTeNBCTB KOHTPArEHTOM, JUIS OIEPAIlOHHON IeGUTOPCKOM
33JI0JDKEHHOCTH — CO JIHS, CJEAYIOMIEr0 3a JIOMYCTHMBIM CPOKOM HApPYIIECHHS YCIOBHM HCIIOJTHEHHUS
00s13aTeNBLCTB  KOHTPAreHTOM B COOTBETCTBUM ¢ IIpmiaokeHneM 5), copaBeminBas CTOMMOCTD
PacCUMTHIBAETCA IO CIEAyIome GopMyIte:

it}
P]:l.

rae

P 4 — CIIpaBeIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KoMMuYecTBO JIEHEKHBIX MOTOKOB JI0 JIaThl MOTAIICHHs aKTHBa (00s3aTeNbCTBA), HAYUHAS C
natel onpeaeneHust CUA;

F, - cymma n-oro geHe:xHOro moToKa (IPOLEHTH! K OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ 1atel onpenenenus CUA,;

N - kommdecTBO AHEW OT marel ompenmenchHus CUA 1o maTel n-oro JEHEXKHOTO MOTOKa; Jlyst

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJIEH MHOH CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B aTy HACTYIUICHHUS CPOKA UCTIOJHEHMs 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTHUPOBAaHMS B MPOLEHTaX TroAoBbIX. JUis poccuiickux

KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckoii OMpIKH Ha AaTy pacdyeTa CIpaBeITuBOM

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

14 Yerounux manmsrc: https://www.moex.com/msn/ru-rusfar
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RUSFAR™Y.JIns MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPOil KOHTPareHT B
Teuernne D(n) mHel MOXKeT oKa3aTbecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY PHCKY, KOTOpast MOXKET OBITh ITOTEPSHA B ClTydae fedonra KOHTPAareHTa.

Bepostrocts aedonra (PD) Ha nHBIEe cpokd (OTIAMYHBIE OT 1 TOa) OICHWBAETCSA MO CIEXyIOmIeH
thopmyie:

o
PO, =1—(1 - PDJIes
rie,
PD — BepostTHOCTH Zie(onTa KOHTpAreHTa Ha TOpU30HTE | TOx;
D' — KOJMYECTBO KaJECHAAPHBIX JHEH 10 MOTanIeHHs/0QepThI IEHEKHOTO MOTOKA;
3navenne PDp paccuutanHOM BENTMYKMHbL B IPOIIEHTAX OKPYIIISETCS 10 2-X 3HAKOB MOCIIE 3arlsTOM,
a 3HaYeHUE, PACCUUTAHHOE B JIOJISAX, OKPYTISIETCS 110 4-X 3HAKOB MOCIIE 3aIsATOM.

Pacuer BepostHOCcTH nmedonTa A8 o0eCHeHEeHHOH 3aJ0/LKeHHOCTH, He Haxoasuleiics B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxosmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKIFOYCHUEM CpOKa TPOCPOUYKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BEpOATHOCTH eOITa PACCIUTHIBACTCS CICTYIONIIM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJisi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUYEHHOH 3a/10JKEHHOCTH HE OTIEPALMOHHOM,

T — cpok It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposartHocTh AedonTa 111 HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCIOJIb30BaIach IS
aKTHBa Ha MOMEHT IepeJl BOSHUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObulO (HE NMPUMEHSIIOCH) COOTBETCTBYIOIIEH BEpOSATHOCTH nedoiita, TO OHa
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B NPOLCHTAX OKPYTJIACTCA N0 2-X 3HAKOB ITOCJIE
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUMTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpu onpenenenun oOmero odbema 00s3aTENBCTB, CPOKA IIOTAICHHS  3aJI0JDKEHHOCTH
YnpaBisromas KOMIaHUS PYKOBOJICTBYETCS CIIETYIOIIIM:

— Ecmu ycrmoBus 3aKIIFOYEHHOTO JOTOBOpA HPEATONIATaloT MPU3HAHKUE B COCTaBE aKTHBOB
®oHma 3aJ0KEHHOCTH KOHTPareHTa C OMpeIeNeHHON NepHOAMYHOCThIO (HAIpUMEp, OIepaldOHHAs
apeH/a), BeMUYMHA KPEOWTHBIX YOBITKOB M CPOK MOTAIICHHWS PACCUYUTHIBAIOTCA OTHEIBHO IO KaKIou
MPU3HAHHON CyMMeE 33aJJ0JDKEHHOCTH KOHTPareHTa.

— [Ipu orpaxkeHnu morameHus IeOUTOPCKOI 3a0KEHHOCTH TIPU MOCTYIDICHHH TUTaTeKeH
OT KOHTPAareHTOB YIpPaBJISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYH0 OYEpEllb, HA3HAYCHUEM
MOJIYYEHHOTO TIIaTexa, jaajee MmoyiokeHusiMu ctathd 319.1. T['pakmanckoro kojekca Poccwuiickoid
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TPAaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MOJ OOIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
Jlis BceX KJIacCOB aKTHBOB, HAXOISIIUXCS B COCTOSHHHU Je(olNTa, CIpaBeINBas CTOUMOCTh
AKTHBA OMPEACIIETCS CISAYIOIINM CIIOCOO0M:

15 Ycrounux manmsrc: https://www.moex.com/msn/ru-rusfar
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"

5
de = ;W £ [1 - PD[D?‘I] % LED]
rae

P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOMMYEeCTBO NIEHEKHBIX MMOTOKOB 1O JaThl MOTAIICHHWsS aKTHBa (00s3aTeNIbCTBA), HAUYMHASA C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro AeHEXHOTo MOTOKA (IIPOLEHTH! M OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ HaThl onpeaeieHus CUA,;

N - Komu4ecTBO aHEW OT mathl ompenmenenus CUA 1Mo maTel n-oro JEHEKHOTO TOTOKa. JIjst

MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHuMaercss 1 JeHb, €ciiMi MOTHBHPOBAaHHBIM
CYXKJICHUEM HE yCTaHOBJIICH MHOW CPOK; ISl HEMPOCPOUCHHON 3aJ0JDKEHHOCTH KOHTpPAarcHTa B COCTOSIHUU
nedonTa B 1aTy HACTYIUICHUS CPOKA MCIIOJHEHNUS 00s13aTeNbCTB B KadecTBe Dy mpuHMMaercs 1 nens, econ
MOTHBHPOBAHHBIM CYXICHHEM HE YCTAaHOBJICH HHOI CPOK.

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTUPOBaHMs B MNPOLEHTaX ToxoBbIX. [l poccuiickux

KOHTpPareHTOB Ucmofib3yeTcs 3HaueHue ctaBku Kb/ MockoBckol OMp K Ha JaTy pacdera CrpaBeaIuBOi

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalleHHs  COOTBETCTBYIOUIEIO  IUIATEkA Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 T[IOTAlllcHWs, He NPEBBINAIOINAM | KajdeHJapHbId JeHb — 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
tedeHue D(n) nHEH MOXeT OKa3aThCsl B COCTOSHUM Ae(oTa, MOPSAIOK ONPEACICHUS] KOTOPOH yCTaHOBJICH
B HACTOSIIEM NpwiIokeHWH. i akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, nmotepu npu OaHKpPOTCTBE) — JOJNSI OT CYMMBI, IOJBEPKEHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIMKOB W3 COCTOSHUS nedoinra
Mepexo/i BO3MOXKEH TOJBKO B COCTOsIHUE obeciieHeHus. CrpaBeyiuBasi CTOMMOCTh TaKOW 3a0JDKCHHOCTU
OTIpeNIeNIACTCS B COOTBETCTBUH € pazzeioM «2. Ouenka akTiBoB. ObeciieHeHne 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKU 00S3aTEIBCTB HCIONB3YIOTC «Ko3(huImeHTs
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH MPU3HAKOB OOCCIICHEHUS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI O€3
MPU3HAKOB OOCCIICHEHWs), PACCUNTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOMICH
kommanuu 3a 2018-2024rr.».

- npu Hanmuuuu  (AKTHYECKOH NPOCPOUKH 00s3aTeNbCcTB HMCHoNb3yroTes  «KoadduimenTs
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPAr€HTOB 110 IICHHBIM OyMaraM B MHOCTPAHHOM BaJIFOTE OIEHMBAIOTCS CIIEAYIOIIUM
obpazom:

LGD 1o o0s3arenscTBaM 110 IEHHBIM _OyMaraM KOHTPAreHTOB OINPENENSIETCS B COOTBETCTBHH C
TpeOOBaHUSIMU MTOAIYHKTOB HIKE

- O0s3aTenpCTBa 10 IIEHHBIM OymMaraM B HMHOCTPAHHOM BaJIIOTE, B TOM YHCJE IO BBIIUIATE KYIIOHOB H
JIMBUJICHJIOB, B OTHOIIEHWH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIIAETCS Ha cYET€ HOMMHAILHOIO
JlepKaHusl CliellMadu3upOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HPJI, ¥ no KOTOpPBLIM BblILIaTa HE
MOXET OBLITh MPOU3BEAEHA B PYOISIX B COOTBETCTBUU C JCHCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ naThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (hOHJA NPHU3HAIOTCS HAXOISIIMMUCI B COCTOSHHUM
nedoiara, LGD 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- OOs3aTensCcTBa, B TOM YHCIE 110 BBHILIATE KYIIOHOB M JIMBHAECHIOB, B OTHOIICHMM IIEHHBIX Oymar,
XpaHEHHE KOTOPBIX OCYIIECTBIASETCS Ha CYET€ HOMHUHAJIBHOTO JEpPKAHUSA CIENMATU3UPOBAHHOIO
nenosurapus, oTkpelToro B HKO AO HPJI, u BeIIIaTa 1mo KOTOPEIM MOYKET OBITH IIPOU3BEIECHA B pYOJISIX B
COOTBETCTBHM C JCHCTBYIOIIHMM 3aKOHOAATEIbcTBOM P®, ¢ paThl Opu3HAHUS B HMMYIIECTBE IacBOrO
HMHBECTUIMOHHOI0 (hOHJIA OLIEHUBAIOTCS B 00wmeM mnopsake, ycranosieHHoM TICYA TIM®, npu sToM ¢
narel HacryiwieHus gedourra coracHo IICYA TTM® LGD 1o otuM 00s3aTeabcTBaM IPUHUMAETCS. PABHBIM
100%. B cinyuae eciiy mpsMoO WM KOCBEHHO CTaja HaOJIIoJaeMa WM JOCTYIHA MHGOPMAIUsI O TOM, YTO

16 Perounux nanmbix: https://www.moex.com/msn/ru-rusfar
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00s13aTenpCcTBa OYAYT IOralieHbl B ONpeAeIeHHbBIA CPOK, B TOM YHCJIE B pyOJIsIX B CYMME, DKBUBAJIEHTHOU
CTOMMOCTH 0053aTEILCTB B MHOCTPAHHON BAIIOTE, CPOK HACTYIUIEHHS Ae(OJTa MOKET OBITh HM3MEHEH
(yBEJIMYEH WM YMEHBLUIEH B COOTBETCTBUH C IOJYYEHHOM HMH(OpMaluei) Ha OCHOBAHHUM HKCIEPTHOLO
(MOTHBUPOBAHHOI'O) CYKACHUS Y IIPaBIISIIOLIEH KOMIIAHUH.

O0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIIOHOB U AWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOIO JAEPyKaHHs CIENHMAJM3MPOBAHHOIO JIENO3UTAPHI,
OTKDBITOrO B MHBIX gemosurapusx, kpome HKO AO HPJ, oueHuBarTcs B 0OIIEM HOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrna mpsSMO WM KOCBEHHO CTajga HaOJaroJgaeMa WIIM JOCTYITHA
nHGOPMALIMI O TOM, YTO 00s3aTeNsCTBA HE OYAYT MOralmeHbl B PE3YJIbTATE COOBITHH, VKa3aHHBIX B II. 1.1,
IIpunoxenus 1 Takue 00sA3aTEIbLCTBA IPU3HAIOTCS HAXOMAIIMMHUCS B cocTossHMH nedonra v LGD mo stum
obs3aTenscTBaM npuHNUMaeTcs paBHBEIM 100% (pemenne odopMirsgercss SKCOEPTHEIM (MOTHBHPOBAHHBIM)
CY:KIEHHEM YIPABISIONICH KOMIIAHKH).

4. Meton ydeTa KpeAUTHBIX PUCKOB, MyTEM OLIEHKH CIHPABE/UIMBOM CTOMMOCTU MO OTYETY
OLICHIITMKA 10 COCTOSIHUIO Ha JIaTy, HE paHee BOZHUKHOBEHUs COOBITHS, BEIYIIEro K 00ECIIEHEHUIO.

[IpumeHeHne oTyeTa OIEHIIMKA , COOTBETCTBYIOIIEro TpeboBanusM denepansHoro 3akoHa "O6
MHBECTHLUOHHBIX (poHAaX", IPUHATHIX B COOTBETCTBHU C HUM HOPMAaTUBHBIX aKTOB, YKa3aHus Ne 3758-Y
n Hacrosmux [IpaBun ompeneneans CUA mns merneil onpeneneHus] CIpaBeIIMBONH CTOUMOCTH C YIETOM
obecrieHeHsI BO3MOJKHO JUTSl BCEX aKTHBOB, & TaK K€ [UIS IIPOCPOYCHHON eOMTOPCKOH 3aJ0IDKEHHOCTH.

3. Tlopsnok onpeneseHusi BeJIMUMHbI KPEIUTHBIX YOBITKOB

Jns neneil KOpPpEeKTUPOBKM Ha KPEIWTHBI PHUCK KOHTpareHTa YNpaBisolias KOMIaHUs
UCIIONIb3YeT Cleayloue noaxoabl k ompenenenuo PD, LGD u BenmuuuHbI KpeAWTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHbIM B II. 2 paznena |1l zHactoamux IIpasun):

— Ha ocHoBanuM myOIMYHBIX CTATUCTUYECKHX JAHHBIX MO BeposTHOcTsM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro u3 peiituarossix arenTcTB Moody’s Investors
Service’, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, my0mukyeMbrx
Ha CalTe COOTBETCTBYIOIIEIO PEHTHHIOBOTO areHTCTBA B COCTaBE €KETOJHOTO OTYETA.
I[lo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHUH PEUTHHT YTIPaBIIOUICH
KOMITaHWH, HCIIOJIB3YIOTCSI IyOJIMYHBIE CTAaTUCTHYECKHE JaHHBIC IO BEPOSITHOCTIM
nedonta (PD) u morepsim B cinydae aedonrta (LGD) peiituaroBoro arenrcta Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  AHanmutudeckoe KpemutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIM4YUE y POCCUICKOrO KOHTPAareHTa PEHUTUHIa MHOCTPAHHOIO PEUTUHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT U pacCMaTpUBAETCs, Kak OTCyTCTBUE peituHra. J[lns onpenenenus PD
UCTIONB3YETCs CIeIYOMuUi MOaX0;
a) Hcmonesyercs 3HaueHus PD poccuiickoro peittuaroBoro areHrctBa AO «Okcmept PA» depes
COIIOCTABJIEHNE PEHTHHIOB POCCUIICKUX PEHTHHTOBBIX areHTCTB.
B cnydae HanuuMs y KOHTpareHTa pedTHHra OJHOTO M3 POCCHUHCKNX PEHTHHTOBBIX areHTCTB MPUMEHS ETCS
3HaueHue PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
AreHtcTBO) (Tabmuma «YpoBHU (4YAacTOTHI) Jedoira MO PEUTHHTOBBIM KAaTETOPHSAM HAIIMOHATHHOM
POCCHIICKOH pEHTHHTOBOW MIKalkl ~ATEHTCTBAa JUII BCeX OOBEKTOB pPEUTHHTra, KPOME CTPYKTYPHBIX
obyuranMii ¥ WHCTPYMEHTOB CTPYKTYPHOIO (DMHAHCHPOBAHHS», B COCTaBe OTYeTa 00 HCTOPUUECKHX
JAHHBIX 00 YpOBHSX Jedoyita MO PEHTHHIOBHIM KaTEropusiM NPUMEHSIEMBIX PEHTHHIOBBIX MIKaJ IO
UTOraM IIOJIHOTO KaJeHAApHOro roja, Haubonee Omu3koro k pate omnpeneneHus CYA HcrodHuk:
https://raexpert.ru/about/disclosure/default-level-data/ TIpu sTomM B ciydac HamH4YMs y KOHTparcHra
HECKOJBKUX PEHTHHTOB, IPHUCBOCHHBIX PAa3HBIMH POCCHHCKIMH PEHTHHTOBBIMU ar€HTCTBAMM, BEIONpPAETCS
HaMMEHBIINH PEUTHHT U3 aKTYyalbHBIX U COOTHOCHUTCA ¢ peiTnHroM AO «3JkcmepT PA» B cOOTBETCTBUH C
Tabmuueit cooTBeTcTBUS KA peHTHHroB B 1. 5 [Ipunoxkenns 4. «MeToauKa ONEHKH KPEAUTHOTO PUCKa
KOHTpareHTa». B ciryqyae HeobxomuMocTu mnposecTH comocraBienne pertuHro OOO "HKP" u OOO

Y Merounuk nanubix (YIPaBasiomas KOMIAHHS HCNOJIb3YeT JaHHbIE, Oy0INKOBAHHbIE Ha 1aTy onpeaenenus CUA) -
Annual default study
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6bnuma Average cumulative issuer-weighted global default rates by alphanumeric ratingy

rpada 1 — na ropuzonte 1 rox.

LGD: Ta6auma Average senior unsecured bond recovery rates by year before default
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
®dopmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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"HPA" c peiituaramu AO «Okcriept PA» ucnonezyercst Tabimna CONOCTABICHHUSI PEHTHHIOBBIX LIKAl
POCCHHCKHMX KpEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MHgopmarmonHoM cooOmennu banka
Poccun «MHpopMalys 0 COMOCTaBICHUH PEHTUHIOBBIX IIKAJI POCCHHCKHUX KPEIUTHBIX PEHTHHIOBBIX
areHTCcTB», Hanbosee O6au3koro k aare onpenenenus CHA. /s oroOpanHoro peiitnara ot AO «OKcrept
PA» BeiOupaercst coorBercTByroniee 3Hadyenue PD o tabnuue 8 mist cpoka 1 rox.
Jns1 KpynHBIX KOHTPAareHTOB B CilIy4yae OTCYTCTBUS PEWTHUHIA OJHOTO M3 POCCHUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHIM MaJIOTO U CpeaHero om3Heca (BbIpydka 4 Mipa pyo. u Oonee B
TOJ), TIPUMEHSIETCS CPeHssl BeposATHOCTH aedonra muss Speculative Grade ot arenTctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIETO OTYETa IO €XKErOJHOMY HCCIICIOBAHMIO KOPIOPATHUBHBIX AedontoB (Annual
default study) ¢ mpuMeHeHHEM COOTBETCTBUS YpOBHEW peiftmHroB, Tabmmma Average cumulative issuer-
weighted global default rates by alphanumeric rating». Beioupaercs 3aagenne PD s cpoka 1 rox Hoseie
oT4eTsl OT areHTcTBa Moody’s NPUMEHSIOTCS NPU YCIOBUM HampaBieHHs Y PaBISIIONIEH KOMIaHHUEH
nuckMa B Crielain3upoBaHHbIC JICTIO3UTAPUH C MOJATBEPKIACHUEM BO3MOXKHOCTH JIOCTYIA K YKa3aHHOMY
OT4eTy
Omnpenenenne 3na4enust LGD Bo3MOXHO M0 aKTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conocraBiaeHie PEHTHHIOB POCCHICKNX PEUTHHIOBBIX arC€HTCTB.
3nauenne LGD ompenensiercs Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYHHBIX JQHHBIX M3 OTYeTa
peiitnaroBOTO areHtcTBa MOOdY’S MO €KErOMHOMY HCCIEIOBAHHMIO KOPIMOpATUBHBIX nedonros (Annual
default study) rabmuma Tabamma Average senior unsecured bond recovery rates by year before default, na
TOPHU30HTE | TOJ B COOTBETCTBHU C ITPUHAJUIC)KHOCTHIO COMTOCTABICHHOTO PEHTHHra KOHTPAareHTa K rpyrie
PEHUTHHTOB, IJIs1 KOTOPBIX ONpenersieTcs recovery rate .
B cnydae Hamu4us y KOHTpareHTa PEHTHHIa OJHOTO W3 POCCHICKHX PEHTHHIOBBIX arceHTCTB dYepes3
COIOCTABJICHHE PEHTHHIOB B COOTBETCTBMM C TaOnuieldl COOTBETCTBHMS MIKaJl PEHTHHroB B 1. 5
[Mpunoxenuss 4. «Meroauka OLEHKH KPEIUTHOTO pPHCKAa KOHTPAareHTa» OIpENeNsieTcsl PEeHTHHT
peiiturrosoro areurcrsa Moody’s. Tlpu 3ToM B ciyyae Haau4usi HECKOIBKHX PEHTHHIOB, TPUCBOCHHBIX
Pa3HBIMU POCCUHCKMMU PEHTHHIOBBIMU areHTCTBAMHM, BHIOMPAETCS] HAMMEHBIINI PEHTHHT M3 aKTyallbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, corocraBieHue
ocymecTBisieTcss depe3 pedtuHrn AO «Okcmeptr PA» ¢ wWcmonp3oBaHHEM TaOIHUIBI COMIOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUIICKHX KpPEANTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH(opmarmoHHOM
coobmennn banka Poccun «H(pOpMAIHS 0 COMOCTaBICHUN PEHTHHTOBBIX HIKAJ POCCHHCKUX KPEAUTHBIX
PEHTHHTOBBIX areHTCTB», HambOonee Omm3koro k gare ompenencHuss CUA. Hammume y KoHTpareHTa
pEeHTHHIa WHOCTPAHHOTO PEHTHMHIOBOIO areHTCTBAa HE NPHHUMACTCSA B PacueT M paccMaTpUBAeTCA, Kak
OTCYTCTBHE PEHTHHTA.

J1si KpynHBIX KOHTPareHTOB B Cllydae OTCYTCTBUS PEUTHHra OJHOIO U3 POCCUHCKUX

PEUTHHTOBBIX areHTCTB, HE OTHOCAIINXCS K MPEANPHUSITUSIM MAJIOTO U CpeHero OuzHeca (BhIpydKa

4 mutpz py6. u Gomee B TO), MpUMEHSIETCS 3HAUCHHKE recovery rates mis Speculative Grade.

— Ha OCHOBaHUU COOCTBEHHBIX HaOII0JaEMBIX CTAaTUCTHYECKUX JIaHHBIX,
MTOJITBEPKIAIOIINX CTENEeHb OOCCICHEHUs (BEJIMYUHBI KPEOUTHHIX YyOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPESIUTHOTO Ka4eCTBA KOHTPAreHTa U OXKHIIAEMBIX K
MTOJYYCHHIO JCHEKHBIX TIOTOKOB.

4. Tlopsaok onpeneneHUs BeJIMINHBI KPETUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

B cBoux pacuerax Ympamismomas KOMIIaHUS HPUICPKUBAETCS CIEAYIOMIHUX OOIIENpU3HAHHBIX
MPUHILMIIOB cO0pa 1 00pabOTKK CTAaTUCTUYECKOW HH(POPMAIHH:

— CTaTUCTHYECKast HH(YOPMAITHS JTOJDKHA OBITH PETIPE3CHTATHBHOM IS KITaCCOB KPEIUTHBIX
TpeGoBaHuUil (TPYIIIBI OTHOPOIHBIX KPEAUTHBIX TpeOOBaHMI), B OTHOIIECHUH KOTOPBIX OyIyT MPUMEHSATHCS
pe3yIbTaTHl PACUETOB,

— pacueT KOX(QUINEHTOB KPEIUTHBIX YOBITKOB BKIIFOYAET B ceOsl BEPOSATHOCTH Aedonra
(PD) u ypoBens noteps npu aedonre (LGD) u qomkeH OCHOBBIBATHCS Ha TIEPHOAE HAOIIOJCHUN, KOTOPBIN
0XBAaThIBaeT KAK MUHUMYM OJIMH TMOJIHBIHM LUK 1€JI0BOM aKTHUBHOCTH;

— ompenenseMbie  YTIPABISIOMICH KOMIIAHWEHW 3HAYCHUS BEPOSATHOCTH Je(oiTa TOIDKHBI
COOTBETCTBOBATh (PaKTHUECKON YaCTOTE PEaIM30BAHHBIX 1e(OJITOB NeONTOPOB/KOHTPATEeHTOB, a 3HAYCHUS
YpOBHSI MOTeph Tpu nedonte, omnpenenseMble Ympapistomeld KommaHuel, DOMDKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX MOTEPh MPH Je(oiITe KOHTPAreHTOB.

Ha ocHOBe NOJy4eHHBIX pAcdyeToB, YTPABIAIOMIAs KOMIIAHHS paclpeaessier (paHXHpyerT)
JIeONTOPOB/KOHTPAreHTOB ~ COTJIACHO  YPOBHIO  KPEOUTHBIX YOBITKOB M CPOKYy IPOCPOYCHHOM
3aJI0JDKEHHOCTH.

83



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()(ULNEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHUs) OCHOBBIBAETCSl HA CTATHCTHYECKUX
JIAHHBIX, MOJTBEPXKIAIOIIUX CTENEHb OOECIIEHEHHS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIHUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB IIOJYYCHUS ICHEKHBIX ITOTOKOB, HCIIONB3YS MAaTPUIHBIN
METOJI TPYIINPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHTOB, pa3pabOTaHHBIN
VYnpapnsromed KOMIaHHEH Ha OCHOBAaHMM HMCEIOUIMXCA Yy HEE CTaTUCTUYECKMX HaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3/ieieHa Ha TPYNNBl KOHTPArcHTOB II0 CXOXKHM XapaKTEPHCTHKAM
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 meHee 100 Tbic.
pyo.;

— ¢usnueckue nmna u UIIL.

Hcropuueckrne k03()(ULNEHTHI KPEIUTHBIX YOBITKOB (0OECIIEHEHHS) pacCUMUTHIBAIOTCS IMyTEM
JETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IPyIIle KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
TPYIIBI IPOCPOUKH, HA OOIIYI0 CYMMY 3aJ0JDKEHHOCTH IO BCEM KOHTpareHTaM. [Ipu atom Ympasmsronias
KOMITaHHS HCHIOJIB3YET METO KYMYJIITHBHOTO IIOCTPOCHUS IPUMEHUTEIBHO K KayKIOH IPYIIE IPOCPOUKH:

AP p(wpemiTHEI: YERITHH N0 { TPYIIe KOMTPAreHTOE OpH Cpoke Mpocpotd oT 1 g0 n maed)

¥ ofeed mpocpode HEOE 33710 HEOCTH [0 BECeM KOHT] ACeHTIM |

KoadhdunueHTs! KpeTUTHBIX YOBITKOB MPH OTCYTCTBHU MPU3HAKOB 00ECIeHEHHS 10 (DaKTHIECKO
MPOCPOYKHU (aKTHBBI 0€3 MPU3HAKOB 0OECIIEHEHNUS ), PACCYMTAHHBIC HA OCHOBAHUHU CTATUCTUYECKUX JAHHBIX
Yupausromeit komnaanu 3a 201 8-2024rr.18:

I'pynna gebuTOpoB/ KOHTPAreHTOB Kpemurabie yositkn (PD*LGD)
Jlebutop/koHTpareHt obpasoBaH Oosee 3-X JeT Ha3aa U YCTABHBIH

23,62%
kanuran 6osee Wi paser 100 Toic. py6. (OXHOBPEMEHHOE BBIIOJIIHEHHE
ycIoBuif)
JleOuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/l M/WIN YCTaBHBIN 24,82%
kanran mexee 100 Toic. pyo.

0,

Ousznueckue muna u UIT 24,67%

KoahduumeHTsl KpeauTHBIX YOBITKOB MPH (hakTHYeCKOW npocpouke (obecueHeHue 6e3 nedoira),
paccuMTaHHbBIE HA OCHOBAHWM CTATMCTHYECKHUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2024rr.°:

Kpenutnsie yositku (PD*LGD), KpenutHble yObITKH Ke uTHbie VLK
MPU IIPOCPOYECHHOU (PD*LGD) npu cpoke (PI;)ELGD) r? L CDOKE
3a70JKeHHOCTH 0T 1 10 30 nHeit MIPOCPOYEHHON pHcp
I'pynmna xoHTpareHTOB SATOIKCHHOCTH IIPOCPOYCHHOM
A . 3amopKeHHOCTH oT 61 10 90
or 31 no 60 nuei .
TTHEH
Konrparent obpaszoBan Oosee
3-X JeT Ha3a/] ¥ yCTaBHBII 23.62% 26,26% 26,64%
KanuTai Ooree win pasen 100
ThIC. pyO0. (OZHOBpPEMEHHOE
BBINOJIHEHHE YCIIOBH)
KonTparenr o6pa3oBan MeHee 24.82% 27.18% 27.80%
3-X JeT Ha3a/[ W/WIH YCTaBHBIA
karmtas MeHee 100 ThIc. pyo.
24,67% 30,23% 31,49%
Dusnueckne nmuna u UI

Koa¢p¢puunenTsl KpenuTHBIX YOBITKOB aisl ciydas Jedoista, paccuMTaHHbIE HAa OCHOBaHHMH
CTAaTHCTHYECKHX TaHHBIX Yrpasistonied komnanuu 3a 2018-2024 rr.:

Kpenutasie yObITKI Kpenutusie yObITKI
pen Y pen Y Kpenuthete yorrtku (LGD) ipu cpoke
(LGD) nipu cpoke (LGD) nipu cpoke o
I'pynna KoHTpareHToB . . MIPOCPOYCHHOM 3aJOJDKEHHOCTH CBBIIIIE
MPOCPOYEHHOH MPOCPOYEHHON .
365 nHel
3aJJ0JDKEHHOCTH OT 91 3a0JDKEHHOCTH OT 181

8 Ecom CTOPOHOH II0 JAOTOBOPY SBIIIOTCS [Ba U Oojee KOHTPAreHTOB, MONAJAalOMUe B Pa3HbIC TPYIIILl JeOUTOPOB/KOHTPAreHTOB,
NPUMEHEHMIO IOJIeKaT Hanboee BEIcOKHe kodduuunentsr PD n LGD.
® Ecnu cTOpOHO# 10 10TOBOpY SBISIOTCS /IBA M 0OJIEE KOHTPAreHTOB, NOMA/AIONME B PA3HBIE TPYIIb JEOUTOPOB/KOHTPATEHTOB,
MIPUMEHEHUIO MoJIexaT Haubosee Boicokue kodddunuentst PD u LGD.
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no 180 nueit 110 365 nHel

YCIIOBHH)

Kontparent o6pa3sosan 6omnee 3-
X JICT Ha3a/] ¥ yCTaBHBII KaruTal 27.19% 27.63% 27.71%
6onee wiu paBex 100 Toic. pyo.

(OI[HOBpeMCHHOC BBITTOJTHCHUC

KonrparenT obpa3oBan veree 3- 29.77% 30,20% 33.33%
X JIET Ha3a/] W/WIH YCTaBHBINA
kanutan Meree 100 Toic. pyo.

Ddusnueckue muna u UI1 32,23% 33,96% 38,96%

OCHOBBIBasICh HA UMEIOIUXCS CTATUCTUYECKUX JAHHBIX, YTIPaBISIOMIas KOMIaHUs YCTaHOBUJIA,
YTO B ciydae, el 3aJ0JDKeHHOCTh HE BO3BpallleHa B CPOK TPHU KaJlEHIAPHBIX T'0Jia, TO BEPOATHEE BCEro
Takas 3aJI0JDKEHHOCTh He OyJeT BO3BpAIllcHA W B 0oJiee TMO3JHHI CPOK U BEPOSATHOCTH €¢ BO3Bpara 0e3

JOTOJTHUTEIBHBIX BJIOKCHUM 10 B3BICKAHHUIO -

MHHHUMAJbHA. ﬂﬂﬂ TaKol 3aJI0JKEHHOCTH KpEAUTHBIC

yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.

KoadummeHTs KpenuTHBIX YOBITKOB TOMJIEKAT MEPEecMOTPY YTPaBIAOMEH KOMITAHUEH
€XKEeT0JTHO, HE MTO3/{HEE TPEX MECSIIEB 110 NCTEUEHHH KaJICHIapHOTO Tof1a.

5. Tlopsiaok ompenesneHus peiiTHHIa KOHTPAareHTa

Hacrosiiuuii nopsaok CIOyKUT [JI OLEHKH KPEAUTHOTO PUCKA KOHTPAareHTa, IO KOTOPHIM
Vipasisommas KOMIaHUs ONpeAeIuIa PpeUTUHT. B kauecTBe peTHHra KOHTPareHTa UCIOIb3yeTCs:

— AaKTyaJIbHbI€ Ha [JaTy OILCHKH peﬁTI/IHFH IMPUCBOCHHBIC KOHTPArcHTy KpPCAUTHBIMU

PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT MMeeT PEUTHHIU Pa3HbIX YPOBHEH OT
HECKOJIBKUX PEHUTUHIOBBIX AareHTCTB, TO JJIA LEJIeH OLIGHKM B KaueCcTBE PEUTHHIra
KOHTpareHTa [IPUHUMAETCSA HaMMEHBIINH u3 MIPUCBOCHHBIX peUTHHrOB
COOTBETCTBYIOIIUMH PEUTUHTOBBIMU areHTCTBAMH C HPHMEHEHHEM COOTBETCTBHS
YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKAI PEHTHHIOB:

BuyTtpennss
Peit 3 Moody's S&P Fitch peiiTHHrOBast
el/lr;l;l:;o:aﬂ AKPA ch:.r:p 8 moxeab YK
MesxayHapoaHasi IKaJia
Baal BBB+ BBB+ BBB+
Pef;;:rf:?a" AAARU) | ruAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), n;?p/x : Bal BB+ BB+ BB+
. AA-(RU)
PeliTunronas
rpymma |l
A;((gg))’ ”;lf‘p'f: ' Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
SSS((FSS) ruBBB Bl B+ B+ B+
Petituaronas ruBBB-,
— BB+(RU) rUBB+ B2 B B B
EESFR%))’ ruBB B3 B- B- B-
CCC+
PeliTHTOBas CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CC

— CCJIM Y KOHTpareHtra OTCYTCTBYCT peﬁTI/IHF YKa3aHHbIX peﬁTHHFOBHX AréHTCTB Ha JaTy

OLIGHKH, TO OIIEHKAa PEHTHHIra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTPEHHEU
peiTuHroBOi Mojenu Ympasisdoouiedl komnanud. BHyTpeHHU pedTHHT IpUCBauBaeTCs
0 MEXIyHApOJIHOW IIKaje COMIACHO TaONWIle COOTBETCTBUS IIKAI PEHTHHTOB
(mpuBeneHHOHN BhIIIE). BHYTpeHHHI peHTHHT mepecMaTpHBAaeTCS/IOATBEPKIACTC He
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pexe 1 pasza B rojj, MM B cily4ae NOSBICHHS MH(POPMAIMU O 3HAYUTEIILHOM YXYIIICHUN
(MHAHCOBOTO  IIOJIOXKEHUS KOHTpareHTa. CBeIEHUsT O BHYTPEHHEM pPEUTHHTE,
IIPUCBOEHHOM KaXaA0MYy KOHTpareHTy-3aeMIUKY, MPEJOCTaBIIAIOTCS B
Crenanu3upOBaHHBINA AEMO3UTAapUi HE MO3/HEee AaThl Hauajga NPUMEHEHUS HACTOSALINX
IlpaBui, a Takxke €KerogHo He mo3aHee 31 mexabps kaxaoro roxa. B ciyuae
IepecMoTpa BHYTPEHHETO pPEHTHWHra, CBEACHHS O HEM MPEJOCTAaBIAIOTCS B
Crenmamim3upOBaHHBIA Jeno3utapuii He mo3gHee 1 pabouero mus. [lo HOBEIM
KOHTPareHTaM-3aeMIIMKaM CBEICHHS O BHYTPEHHEM pPEHWTHHTE MPEIOCTaBISIOTCS
Crienai3upOBaHHOMY JETIO3UTAPHIO He Mmo3aHee | pabodero AHS C OaThl NPU3HAHUS B
COCTaBE€ aKTHUBOB 3aiiMa ¥ MHOTO aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipy mepBOHa4aNLHOM MpPHU3HAHUHM 3aiiMa, aHaNW3 (PUHAHCOBOW OTYETHOCTH 3aeMINHKA W
MPUCBOCHUE BHYTPEHHETO PEUTHHra MPOBOAMUTCS HA OCHOBAaHMU IIOCIETHEH MOCTYHNHOM HAa MOMEHT
aHaiM3a OyXralTepcKOd OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaxX €XEroJHOI0 IEePecMOTPa/TIOTBEPKACHHS
BHYTPEHHETO PEUTHHTa IIPOU3BOIUTCS HA OCHOBAHHUH TOJIOBOM OYXIaJaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHus mH(OpManuMM O 3HAYMTEIHFHOM YXYALICHUH (DUHAHCOBOTO ITOJIOKEHHS
KOHTpareHTa aHaJu3 (UHAHCOBOH OTYETHOCTH W IEPECMOTP/TIOATBEPIKACHUE BHYTPEHHETO peHTHHra
MPOU3BOIUTECS HA OCHOBAaHMH IOCIECTHEH IOCTYNHON Ha MOMEHT aHaln3a OyXTraaTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpn onpeneneHun peHTHUHra KOHTpPareéHTa Ha OCHOBE BHYTPEHHEM pPEUTHHIOBOM MOJENIU
Ynpapnsomei KOMIIaHAH, TPUMEHSIOTCS CIICIYIOIINE MIPaBUiIa:

— JUI1 JICTIO3UTOB W CPEACTB, pa3MCEUICHHBIX Ha OaHKOBCKMX CYETaX B KPEIUTHOU
OpraHHM3aliM, WCIOJb3YEeTCS/ONMPEACIACTCS PEUTHHI COOTBETCTBYIOIIEH KPEIUTHON
OpraHu3alIiy;

— Ui 3afiMOB W aHAJOTHMYHBIX HMHCTPYMEHTOB, HCIOJIB3YETCs/ONpenenseTcss peidTuHr
3aeMIIMKAa M COOTBETCTBYIOLIETO MOPYYHUTENs, NPH YCIOBUM HAJIHYHUS IO JOTOBOPY
IIpPEeJOCTaBIECHU 3aiiMa NOpyduTenbcTBa. lIpm 3TOM oOlleHKa KpPEAUTHOTO pHCKa
3a€MIIIMKOB U MOPYyUYUTENei IPOU3BOIUTCA COBOKYITHO B OTHOIIEHUH KaXXJIOTO J0TOBOPa
3aliMa WM AaHAIOTMYHOTO AaKTHBA, BBUAY TOTO, YTO IIPM HEWCIOJHCHHH WIN
HEHAJJICKAIIEeM  WCIONHEHHWM  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA MOPYYUTENb M JOJDKHHUK OTBEYAIOT IEped KPEIUTOPOM COIHMIApPHO (B
cuy ct1. 363 'K PO u ycroBuii 3aKiI04eHHBIX JOTOBOPOB 3aiiMa). [Topydnrens oTBeyaet
nepesn KpeAUTOPOM B TOM JK€ 0OBbeMe, KaK M JIOJDKHMK, BKIIOYAs yIUIATy IPOICHTOB,
BO3MEIIEHHE CY/IeOHBIX M3/IEPXKEK MO B3BICKAHUIO JIONTa U JPYrHX yOBITKOB KpEANUTODA,
BBI3BAHHBIX HEUCIIOJIHEHHEM WM HEHAJIC)KAIlMM HCIOJTHEHHEM 00s3aTesIbCcTBa
JOJDKHUKOM.

Takum oGpazom, B cilyyae, €CIM B OTHOLICHHWH 3aeMINMKA, MOPYUIHUTENs Y IPaBIIsSioIei
KOMIIaHHWEHl TPUCBOEHBI BHYTPEHHHE PpEHTHHTM pa3HOTOo YpPOBHSA, TO B IEJX
KOPPEKTHPOBKH CIIPABEIMBOI CTOMMOCTH AaKTHBOB Ha KPEAWTHBIH PHUCK KOHTpareHTa
clleyeT NPUMEHTh HAMMEHBIINH U3 TPUCBOCHHBIX.

[MopyunTenbcTBa MPUHUMAIOTCA B PacdeT B OTCYTCTBHU IPOCPOUYCHHBIX 0053aTEIHCTB
KOHTpareHra.

[NMopyuunTenbcTBa GU3MUECKUX JHI HE TPUHUMAIOTCS B pacyer.

5.1. MeToaoj0rus NPpUCBOCHUSA BHYTPECHHET O peﬁTnHra 3a€MIIIMKOB

PelituHroBass Monens HEOOXOquMa JUIS OMNpPENeNeHHS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPHUCBOCHHUS BHYTPEHHETO PEUTHHIa, C LEIbI0 KOPPEKTHPOBKH CIPABEJINBOW CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII pHCK 3aeMmIuKa (cormacHo myHKTY 13 Hactosmux [IpaBum).

BXogHBIME TaHHBIMHA PEUTHHTOBON MOJEIH SBJISIOTCS ONpECTICHHBIE XapaKTePUCTUKHA KOMITAHUHI
(¢unancoBble W He(hUHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 WX BAKHOCTH. PeWTHHroBas MoJenb
KOpPIOPAaTHBHBIX ~KOMITAHMH TaK)K€ YYMTHIBACT BIMSHUE CTPAHOBOIO M  OTPAcleBOIO PHCKOB.
KoppekTipoBka Ha ypOBEHb CTPaHOBBIX PHCKOB ITPOM3BOANTCS HAa OCHOBE PEHTHHIOB KPEAUTHOTO KIMMaTa
CTpaHbl U CTENICHHM 3aBUCHMOCTH OM3Heca PEHTHHIyeMOH KOMITaHWH OT CTPAaHOBBHIX puckoB. OTpacieBas
crenudrKa KOPIOPATHBHOW KOMIIAHWM YYUTHIBAETCS B PEHTHHIOBOI MOJENM Kak B BHUJIE OTAEIBHOTIO
MOKa3aTes, TaK M Ha OCHOBE HKCIEPTHOTO aHAIN3a C YYETOM 3HAYMMOCTH TeX WM WHBIX CTaTeil
OTYETHOCTH XapakKTEePHBIX IS Pa3IMYHBIX OoTpacield. Taxoke MPOBOIWTCA OIEHKA CHENU(PUIESCKUX I
OTpaciy MoKa3areael AeITeNbHOCTH KOMITaHHH.

OO6mras Tabsmna GakToOpoB M BECOB MPEICTAaBICHA HIKE:

Bec noarpynisl B Bec nokazareins B
Py IToka3zarenu

IToarpynna ¢gaxTopoB
4 b p HUTOTOBOM Oasie HWTOrOBOM Oairie
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Crpanossle (axTopst (25%)

CrpaHa ¥  OCHOBHBIE  DPBIHKH

5%
JIESITETTHHOCTH
Orenka cpens 25% XapaKTepuCTUKA SKOHOMUKHU CTPaHbI 10%
PerymnsitopHas cpena 5%
PedTHHT cTpaHBI 5%
busnec-tdaxropsi (30%)
CrpyKkTypa BIaJeHuUs 5%
O1eHKa COOCTBEHHUKOB 10% PYKTYP A 0
BeposTHOCTE TOAIEPKKI 5%
PrIHOUYHEBIE TTO3UIINH 4%
OTpaciieBoii pucK 8%
Omenka OumsHeca H 20% 3aBUCUMOCTE oT 4%
KOHKYPEHTHOU Cpebl MTOCTaBIIMKOB/TOTpeOUTEICH
I{eHOBBIE/BaTIOTHBIE PHCKH 2%
KpenurHas ncropus 2%
@DunaHCcOBBIE akTOpHI (45%)
KauectBo oT4eTHOCTH H
ayuTa 6,8% KagecTBo oTueTHOCTH U aymuTa 6,8%
BenmmunHa BEIpyYKH 1,1%
JluHamMuka — OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
MoKa3zaresien ' JInHaMuKa aKTHBOB 1,1%
JlnHaMuKa BRIPYIKH 1,1%
JonroBast Harpy3Ka 10,1%
JlonroBas HarpysKa 202% ITokphITHE IPOIICHTHBIX IUIATEXKEH 3,4%
194 ’ CrtpykTypa monra 3,4%
HesaBucumocTts 3,4%
JlocTym K phIHKaM KamuTaia 2,0%
Koaddumment TeKyImen 2 7%
JIukBuIHOCTE 6,8% JIMKBAIHOCTHA !
Kos¢pduuuent MTHOBEHHOM
b 2,0%
JIMKBHHOCTH
DKcrnepTHasi OIeHKa JUHAMHUKA U 07%
MepPCIEKTHB NPUOBIIIBHOCTH '
CBOOOAHBIN JEHEKHBIM IOTOK 1,4%
[TpuOBUIEHOCTH 6,8% PenTabenbHOCTh aKTUBOB 0,7%
PenTabenbHOCTDh KanuTaia 1,4%
Mapxa 9ucTod npubsLIH 1,4%
Mapxa EBITDA 1,4%

Kaxxap1ii 13 KOMIOHEHTOB PEHTHHIOBOM MOJeNu (TMepedeHb CM. B TaOJIUIIE) MPeACTaBIsieT coOon
OT/ICJILHO B3SITOC HANPABJICHUE MUCCICIOBAHUS OJJHOTO HIIH HECKOJIBKHUX aCIIEKTOB JSSTEIbHOCTH KOMIIAHUU
W OIIEHUBAeTCs Mo ompesaeneHHoi mkane, or 0 mo 120 GamoB. OueHka ()aKTOPOB MPOU3BOIAUTCS

MOCPEICTBOM MeTo/1a (prHAHCOBBIX KOA((OUIIMEHTOB U METO/Ia IKCIIEPTHOTO aHaIM3a.

PeiiTuHrOoBas MoJeNb MMEET MONYJOrapUPMHUUYECKYI0 CHeUU(UKALHNIO, TO €CTh 3aBHCUMOCTb
UTOrOBOr0 0Oayia OT JIOrapU(MOB KOJNMYECTBEHHBIX INEPEMEHHBIX M OT (UKTHBHBIX IEPEeMEHHBIX
(xadecTBeHHBIC (PAaKTOPHI).

HTtoroBelil 0ajul peTHHrOBOW MOJEIN PACCUMTHIBACTCS KaK CyMMa IIOJYYCHHBIX MO (akTopam
0aJI0B, B3BELIEHHBIX B 3aBUCMMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =¥, Xi * Ki, rie

Ki — 3Hagenwue i-ro kpurepus;
Xi — COOTBETCTBYIOIIHIA TAHHOMY KPHTEPHIO BEC.

HeO6XO}II/IMBIMI/I NCTOYHHUKAMHU HH(pOpMaL[PIH JJIA aHaJIn3a (bPIHaHCOBOFO COCTOSAHHUA KOMIIaHUN

SIBJISIFOTCA.

— OTYETHOCTh, COCTABJIICHHAss B COOTBETCTBHUM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHAHCOBOMH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX NIepHOjAa C YYETOM IpuMedaHuid. B ciydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTaBJICHHAs MO HalWOHAILHBIM craHgapram (it Poccum — PCBY), wm

yIIpaBJIeHYeCcKasi OTYETHOCTD;
— MaTepHaibl CpPeACTB MAaccOBOI HHpOpManny;




— ©XKEKBapTAJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, HHPOPMAIIMOHHBIH MEMOPAHAYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— TIIpOYMe UCTOYHHMKH KaueCTBEHHOH MH(OpMauy 0 KOMIIAaHHH.
Tpadusie 1 6oHycHBbIe 6asuTbl. [IpH BIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYLIECTBEHHBIM 00pa3oM IIOBIIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMIAHUH,
JaHHBbIE (aKTOPBHl B 00A3aTEIBHOM MOPSAKE IOAPOOHO OMMCHIBAIOTCS, W B 3aBHCHMOCTH OT BaKHOCTH
BIUAHUSA (akTtopa, STOMYy (akTopy mpHcBamBaeTcs MTpagHON WM OOHYCHBIM 0ami, KOTOPBIH
CYMMHPYETCSI C ITOTOBBIM 0aJUIOM pEHTHHTOBOW MOJEITH.
Ucxoms w3 kommvectBa HaOpanHeIX uToroBeix OamioB (TOTAL SCORE), xommanwmm
MIPHUCBAMBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYyHApOMHOW IIKale PEHTHHIOB) B COOTBETCTBHH CO
CIeyIomIel TabIuei:

HTorossrii 6amn BHYTVPGHHHIZ
peuTHHT
oT 10 (MexyHapoaHas
1I1KaJIa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CccC

48 46 CCcC-

45 0 cC
IMToporossie 3HAUCHUS noKazaTesen JeATeIIbHOCTH OLIEHUBAEMOTO

KOHTpareHTa/3aeMIIMKa/IeduTopa i elieil Npu3HaHus aKTHBA 00ECIICHEHHbBIM:

1. OtpunaTenbHbIi KanmuTan (OTpUIATEIbHBIC YUCTBIC AKTHUBHI);
2. YOBITKH 110 UTOTAM 3aBEPLIEHHOTO (PUHAHCOBOTO T'0/1a;
3. CHmxeHue BeIpydkH Ha 50%.

5.2. MeTo/10,10THsI IPHCBOEHUSI BHYTPEHHET0 PEHTHHIa KPEJANTHBIX OPraHu3anuii

PefituHroBass Mojens HeoOXogwMa IS ONpPEAENCHHS KPEeIUTOCHOCOOHOCTH KpPEAWTHBIX
OpraHu3aIlHid, IPUCBOCHUS BHYTPEHHETO PEHTHHIA M MMOCICAYIOIIErO pacyeTra KPEeAUTHOTO PHUCKA, C IIETIbI0
KOPPEKTHPOBKH CIPABEIITUBON CTOMMOCTH aKTHBOB Ha KPEJIUTHBINA PUCK KPESIUTHOW OpraHU3alny.

BXOmHBIME JTaHHBIMH ~PEHTHHTOBOW MOJICNU  SIBIIIOTCS  ONpPEICICHHBIC XapaKTCPUCTHKH
KpenuTHON opranmsanuu ((puHaHCOBBIE W He(QUWHAHCOBBIC), B3BEHICHHBIC HCXOAS W3 HX Ba)XKHOCTH.
PeliTuHroBass Momenb TakKe YYHTHIBACT BIUSHHE CTPAHOBOIO pHUCKa. KOppekTupoBka Ha YpOBEHBb
CTPAaHOBBIX PHCKOB NPOHW3BOJUTCS HA OCHOBE PEHTHHTOB KPETUTHOTO KJIMMAaTa CTPAaHBI WU CTEICHU
3aBHCHUMOCTH OHM3HECa peHTHHIYEMON KPEIUTHOW OPTaHU3aIlH OT CTPAHOBBIX PHUCKOB.

OO6mras Tabsmna GakToOpoB M BECOB MPEICTaBIeHA HIKE:

Bec noarpymnisl B Bec nokazaresns B
Py ITokxazarenn

IToarpynmna ¢gaxTopoB
4 b p HWTOTOBOM OaJie HWTOrOBOM Oairie
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Crpanossie daxropsl (30%)

CrpaHa ¥ OCHOBHBIE  DPBIHKH 6%
JIeSITeIbHOCTH
XapakTepucTHKa SKOHOMHKH CTPaHBI
Orenka BIIUSTHUS 0 . o
30% U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CTPAHOBBIX PHUCKOB
CHCTEMBI
PerymsitopHas cpena 6%
PedTHHT cTpaHBI 6%
buznec-daxropst (30%)
CrpykTypa BIaJeHHUs 10%
O1eHKa COOCTBEHHUKOB 20% PYKTYP 0
BeposTHOCTh TOAIEPKKI 10%
Onenka  Gusieca PrrHOYHBIE TO3UIINH 4%
HK U3H u
! N 10% JnBepcudukanys 1o BuiaM OnszHeca 3%
KOHKYPEHTHOH Cpeibl 5
KpenurHas ncropus 3%
®unancosbie pakTops (40%)
KauecTBo oTUETHOCTH U
2% KagecTBo oTueTHOCTH 1 aymuTa 2,0%
ayaura
Knuentckas KOHLEHTpaLus B
Hertpatt 1,6%
aKTHUBaX
Onepanuu co CBSI3aHHBIMU
pant 1,6%
CTOpOHaMHU
DKcnepTHas OLICHKA KadecTBa 3.2%
KagecTBO akTHBOB 16% noptdelisi akKTHBOB '
[TpocpoueHHas 3a107>KEHHOCTh 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
OISt O3HHYHBIX  KPEIUTOB B
fomi  p pes 2,4%
KpPEIUTHOM mopTdere
AKTHBHOCTb Ha pPhIHKE LIEHHBIX Oymar 2,4%
BonatwibHOCT M KOHIIEHTpALus 2 0%
CpEACTB KJIIMEHTOB '
JuBepcuduxarnus HUCTOYHUKOB 0
. 2,0%
MACCUBHOM 6a3bI
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
0053aTeNBCTB " 10% KoHueHTpamus no cpo4HocTH 2,0%
JUKBUIHOCTh Jonss MexO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeNTBCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA KayecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTYpa Karuraia 6% Ranntata
TPYKTYP JlocTaToOYHOCTh KamuTaia 3,0%
DKkcnepTHasl OIEHKA [UHAMHKH U 2 4%
[pubbLTIEHOCTH u MEPCICKTHB TPUOBUIPHOCTH '
3¢ (HeKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIeSITEIIbHOCTH PeHTabenbpHOCT KanmuTaga 1,2%
Y poBeHb MPOLIEHTHON MapKu 1,2%

Kaxkplit 13 KOMIIOHEHTOB PEUTHHIOBOM MOJIenH (TIepedeHb CM. B TaliuIle) mpeacTaBisieT cooou
OTJENBHO B3STO€ HANpPaBICHHWE HCCIENOBAHUSA OJHOIO WJIM HECKOIBKHX AacleKTOB JAeATENIbHOCTH
KPEJUTHOM OpraHn3aliy U OLIEHUBAETCS MO onpeeneHHoH mKaie, oT 0 1o 120 6anos. Ouenka ¢akTopoB
MIPOM3BOIUTCS MOCPEICTBOM METO/1a (PMHAHCOBBIX KOA((HUIIMEHTOB U METO/Ia IKCIIEPTHOTO aHAN3a.

PefiTuHroBass MoAenh HMMeEET MOMYJIOTapU(PMHUUYECKYIO0 CHEHU(HUKAINIO, TO €CTh 3aBUCHMOCTH
WUTOTOBOTO Oamga OT JIoTapu(MOB KOJHMYECTBEHHBIX IEPEMEHHBIX M OT (PHUKTHBHBIX NEPEMEHHBIX
(xaduecTBeHHBIE (AKTOPHI).

HToroBelii 6ayim pedTUHTOBOM MOETH PAaCCUMTHIBAETCS KaK CyMMa IOJIYYEHHBIX MO (pakTopam
0aJI0B, B3BELICHHBIX B 3aBUCMMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3Ha4yeHue i-ro KpuTepus;
Xi — COOTBETCTBYIOLIMI JAHHOMY KPUTEPHUIO Bec.
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Heo0xoanmbIMu HCTOYHHKAaMK HH(OpMALWY ISl aHAJIN3a KPEIUTHBIX OPraHu3alii SBIISIOTCS:
— OTYETHOCTb, COCTABJIICHHAsi B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHUHAHCOBOM
oruerHoctn (IFRS) w/mnm oOmenpussaTeiMH cTanmaptamu Oyxranrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX IEpHOJa C YYETOM NpHMeYaHHid. B ciaydae oTCyTCTBHS — OTYETHOCTS,
COCTaBJIEHHAsl 0 HAIIMOHAJIBHBIM CTaHJApTaM WIM YIpaBJ€HYECKas OTYETHOCTb. Il OLeHKH
POCCHICKHX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BAHHE OTYETHOCTH, COCTAaBICHHOW B
cootBercTBuH ¢ PCBY mno ¢opmam 101, 102, 123 u 135;
— MaTepHaibl CPEeACTB MaccoBOil nHpopManny;
— ©XEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, ”HOPMAIIMOHHBII MEMOPAHIYM;
— MaTepHanbl peHTHHTOBBIX areHTCTB;
— CImUCcOK a@UIMPOBaHHBIX JIMI, WH(OpPMAIUS O CYIIECTBEHHBIX COOBITHSX, a TakXkKe Ipodas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKHM Ka4eCTBEHHON HHPOPMAIMU O KPETUTHON OpraHU3alnH.
CPEHEPBIHOYHOTO» 3HAUCHHUSI, U HA000POT.
Tpadusie 1 6oHycHbIe 6asubl. [IpH BIsIBIEHHH (HAKTOPOB, KOTOPBIE HE OBIIM YUTEHBI B MOJIEIIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanyy. JlaHHbIe (aKTOPBI B 003aTEILHOM MOPSIKE MOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMAHUA (pakTopa, 3TOMy (pakTopy mprcBamBaercst mrpadHON Wi OOHYCHBIN Oait, KOTOPBIH
CYMMHPYETCS ¢ HTOTOBBIM 0aJIIIOM PEHTHHTOBOI MOJIEIIH.
Ucxoms w3 kommdectBa HaOpaHHeIX wuroroBeix OammioB (TOTAL SCORE), xpenutHO
OpTaHM3alli MPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTIACHO MEXAYHApOIHOH IIKale pPEHTHHTOB) B
COOTBETCTBHH CO CIEAYIOIIEH TaOnuIen:

Htorossii 6amn BHyTvpeHHI/IFI
perTHHr
oT 10 (MexayHapoIHAs
IIKaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+

63 59 B

58 54 B-

53 50 CCC+
49 47 CCC
46 45 CcCcC-
44 0 CcC

HOpOl"OBLIC 3HAYCHMS IIOKa3aTeiei JCATCIIBHOCTH OLCHUBACMOTI'O KOHTpaFeHTa/erI[HTHOﬁ
OpFaHI/BaHI/II/I/IlC6I/ITOpa JJIA Heﬂeﬁ MPU3HAHUSA aKTUBA 06CCHCHGHHLIMZ

1. Poct nomm npocpoueHHBIX KpenutoB Oonee 25% kpeautHoro moptdens (cormacHo 101
dopwme);

2. YOBITKH 110 UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO T'O/Ia;

3. Hapymenns kpeauTHOW opraHm3amueil o0s3aTeIbHBIX HOPMAaTHBOB, COOJIOACHNE

KOTOPBIX IPEANNCHIBAETCS KpeAUTHRIM oprann3anusM Nuctpykmueit 180-1 banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKON 3210/ I2KEHHOCTH, KOTOPbIE NPH COOJII0IeHUH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
32/10JKEHHOCTh B TeYeHHe CPOKA ONEePALHOHHOI0 UK/

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapylLIeHUs yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHH 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHAO0CTH?)
Jeburopckass  3a0JKEHHOCTh .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HKI 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
SMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
SMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD
o BBIIIJIATE HOMHHAaJAa .
10 pabounx qHE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
10 BBILJIATE JUBHJACHIOB IIO

aKIHSIM €IO3UTApHBIM 25 paboumx JHEH C IaThl
LM, A b OTCcyTCTBHE IPU3HAKOB P A Aatet
pacmuckam pOCCHIiCKIX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBBIX WHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
[0 BBIUIATE JUBUICHIOB II0 45 pabounx AHEN C HaThl
OTCyTCTBHE TIPU3HAKOB P N
aKIHSIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
00eCIIeHEHN
pacmmckam HWHOCTPAaHHBIX 3a10JDKEHHOCTH
smureHToB, ETF

OTCYTCTBI/IC IMMPU3HAKOB

JeOutopckas  3aJ0KCHHOCTH oOecIieHeHHs

MO BBIIUIATE JOXOJA OT YY4aCTHs o0ecIleHeHHEe TIPOU3BOTUTCS C
B YCTaBHOM KaluTajc (JIOJ'II/I CpOK BBIIIJIATHI 1O0X0/J4, TIIEPBOTO THA IPOCPOIKHU
000) cornacHo pemenuto ObmecTra 0053aTenBCTB 00IIECTBOM

HE MPEBBIIAET 25 paboynx THEeH

Jlebutopckas — 3aI0JDKEHHOCTD
MO BO3BpaTy CPEACTB CO cyera
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB

3 pabounx mHA
00€eCIIEHEHN S p A

20 Jlna HeomepalMOHHOM JeOMTOPCKOM 3aJ0JKEHHOCTH JONYCTHMBI CPOK HapyIIeHHs YCIOBMIi
UCIIOJIHEHUS 00513aTeIbCTB KOHTPAreHTOM HE IPEIYCMOTPEH.
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Jeburopckass  3aJ0JDKEHHOCTb,
BO3HUKILIAS B pe3yabTare
nepeBojia JECHEXKHBIX CPEICTB
(#eHBIU B yTH)

OTCyTCTBHE TIPU3HAKOB
0o0eCIIeHEHH ST

3 pabouux aHs

JleOuTopckas  3aI0JIKCHHOCTh
10 MIOCTOSIHHOM 4acTy apeHIHOU
IUTaTHI

Cpok noramieHus
3aJI0JDKCHHOCTH HE MPEBBIIIACT
25 paboumx JTHEW ¢ TaThl
OKOHYaHMS apEHIHOTO MePUoa

10 paboumx THEW C TaThI
HACTYIUICHHS] CPOKA MCIIOTHEHHMS
00513aTeNbCTB, COrTIaCHO
YCIIOBUH AOrOBOpa

Jebutopckas  3a0KCHHOCTH
10 IEPEMEHHON YacTH apeHAHON
TUIaTHl (HampuMep, BO3MEIICHHUE
KOMMYHAITBHBIX pacxomos,
IiaTa ¢ ToBapoodopoTa)

Cpok morameHus
3a[I0JDKEHHOCTH HE TIPEBHIIIAET
25 pabounx JHEH ¢ TaThl
HAYHCIICHUS TaKoi 1eOnTOopCcKOn
3a70JKEHHOCTH

10 pabounx qHE ¢ TaThI
HACTYIUICHHS] CPOKA MCIIOHEHHS
00513aTEIBCTB, COIIACHO
YCIIOBHH JIOTOBOpA

I[G6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
10 HA4YMUCJIICHHBIM nponeHTamM
Ha OCTATOK JACHCIKHBIX CPCACTB
Ha PACYCTHOM CHCTC

OTCyTCTBHE MPU3HAKOB
00€eCIIeHEHN

obeclieHeHHEe TIPOU3BOIUTCS C
MEPBOTO JTHS POCPOYUKU
00s13aTEIBCTB OAHKOM

I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
IO CACJIKaM KYIUIU-TIPOAAKU (HO
KOTOPBIM HaCTylnuJa HanOosee
paHHAA OaTta pacquOB), B TOM

qrcie Jeburopckas
3aJJOJDKCHHOCTh, BO3HHKIIAs B
pe3yibTaTe nepeaayn

eBpoobnuranuii B omiary
o0nuranuit mpu UX pa3MerneHun
(B TOM umCIIe B ciIydae mepeaadn

OTCyTCTBHE TIPU3HAKOB
o0eclieHEH NS,

Cpok morameHus JeOuTOpcKon
3aJ10JDKEHHOCTH He Oornee 15
pabouux JAHEH ¢ JaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAIMH U

3 pabouux aHs

(ycTymkn) BCEX o
MMYIIECTBEHHBIX W WHBIX MpaB Nepe3AKIIOUCHH 10TOBOPOB).
o €BPOOOIHTaIHsIM
poccuiickiM FOPUINICCKUM
JIUTIAM )

OTCyTCTBHE TIPU3HAKOB

00ecCIieHEH U,

ABaHCBI (B TOM gucne | Cpok morameHus IeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aJI0JDKEHHOCTH He Ooutee 15

BBIJIAaHHBIE TI0 CAEJKaM 3a CYeT
umyiecrtsa Poxnga

paboumx AHeil ¢ naThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAIMH U
Hepe3aKIUeHHI TOTOBOPOB).

3 pabouux aHs

Oco0ble ycj10BUS, TPUMeHsieMble IS OeHKU U o0ecLieHeHUsl 1e0UTOPCKOM 32/10/5KEHHOCTH, He
YKa3aHHOI B Ta0JuIe BbIIIIe:

— nebuTopckasi 3aJ0/KEHHOCTh 0 aBaHCaM, BBIJAHHBIM Ha OIUIATY YCJIYT CHEIHAIU3HPOBAHHOTO
JIENIO3UTapHsl, ayJUTOPCKOW OpraHu3allid, OIEHIIUKY, OWpXKe W JHILY, OCYIIECTBISIONIEMY
BEJICHUE pEeecTpa BIIAJENbIICB WHBECTUIIMOHHBIX TaeB [IM® u Ha omuaty pacxomoB(yciyr),
CBSI3aHHBIX C JOBEPUTEIHHBIM YIPABICHHEM, OICHHBAECTCS MO HOMUHAIY W OOECIIEHHWBAeTCs C
Y4€TOM KPEIWTHOTO PHUCKa B COOTBETCTBHM C TOPSAIAKOM, ykazaHHOM B Ilpumoxkenun 4, mo
ucTedeHnn 25 paboumx OHEH ¢ JaThl OKOHYAHUS CpOKa OKa3aHUS YCIYT, YCTaHOBICHHOM
YCJIOBUSIMU JIOTOBODA,;

— 7neOuTOpCcKas 3aJ0JDKEHHOCTh YTpamisiomeid kommanuun [IM®, Bo3HUKIIAas B pe3ylbTare
HapylIeHUsl TMpaB BJaJeibLEB HWHBECTHIMOHHBIX I1a€B, OLEHUBAETCS MO HOMHHAIY U
00CCIICHUBACTCS C Y4YETOM KPEOUTHOTO PHCKA B COOTBETCTBHU C IIOPSJIKOM, YKa3aHHOM B
Ipunoxennu 4, o ucTedeHUH 25 pabovnX THEH ¢ 1aThl €€ BOSHUKHOBEHHUS.
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OOecueHeHne yKa3aHHON AEOMTOPCKOHM 3aJ0JDKEHHOCTH HE IPOM3BOAUTCS IIPH  COOJIOACHHUU
CIEAYIOIIMNX YCIOBUI:
— Hanuuue 000CHOBAHHOT'O AKCIIEPTHOTO (MOTHBUPOBAHHOI'0) CY)KJCHUS Y IPaBIISIOIIEH KOMITAHUN
0 TOM, YTO yBEJINYEHHE CPOKOB OKa3aHMs YCIyT WM MOTalleHus JeOUTOPCKOM 3aJ0/DKEHHOCTH He
SIBJIIETCS CIIECTBUEM HETATUBHBIX IPOLIECCOB, BO3HUKIINX B JESTEIIBHOCTH JOJDKHHKA,;
— HaJU4Me JOKYMEHTAIbHOI'O IOATBEPKIEHUS OT KOHTPAareHTa CPOKOB MOTAIeHUs 3a10JKEHHOCTH
/oxazanus ycuyr [TNO.

I[C6I/ITOpCKa}I 3aJ0JDKCHHOCTD IO BOSMCIICHHUIO HAJIOI'OB U3 6IOI[)KeTa OLCHUBAECTCS 110 HOMHUHATY
U HE O6eCHCHI/IBaeTC§I HE3aBUCUMO OT CPOYHOCTH €€ IOrallCHUA. B ClIyqa€ IOJIy4Y€HHSI OT HaJIOTOBOIO
OopraHa peuICHUA 00 oTka3ze B OCYHICCTBJICHUU 3a4€Ta (BO3BpaTa) CyMM M3JIMIIHE YIUIAYE€HHOI'0 HaJliora,
MPOUCXOAUT MNPEKpAIICHUEC MPU3HAHUA B IIND L[e6PITOpCKOI>‘I 3aI0JDKEHHOCTHU IO BO3MEIICHHUIO CYMMBI
HaJiora, B pasMmepe, YKa3aHHOM B TaKOM peUICHUU.
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Hpnﬂomeﬂne 6. Hepeqenb AKTHUBOB, OHCHHUBACMBbLIX I10 OTYECTY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Jlonu B ycTaBHBIX KalUTajaX OOILECTB ¢ OFPAaHMUYEHHON OTBETCTBEHHOCTHIO;

— Lennple Oymaru, mo KOTOPBHIM HEBO3MOXKHO OIPENENIUTH CIPaBEIINBYI0 CTOMMOCTD
HMHBIM CIIOCOO0M;

— Hensuxumoe uMyiecTso;

— MMyiecTBeHHbIE TpaBa U3 JOTOBOPOB y4acTHUs B JOJIEBOM CTPOUTENILCTBE;

— NwmymecTBeHHBIE TIpaBa, CBSI3aHHBIE C BOSHUKHOBCHHEM TIpaBa COOCTBEHHOCTH Ha OOBEKT
HEIBIDKIMOCTH (€r0 YacTh) IIOCNIC 3aBEpIICHUS €ro CTPOUTENhCTBA (CO3MaHWE) W BO3HUKAIOIIME M3
JIOTOBOpPa, CTOPOHOW MO KOTOPOMY SBISETCA IOPUIMUECKOE JIMIO, KOTOPOMY IPHUHAAJICKUT IPABO
COOCTBEHHOCTH WJIM MHOE BEII[HOE ITPaBo, BKIIIOYAs PABO apeH/Ibl, HA 3eMEJbHBIN Y4acTOK, BBIJICICHHBIN B
YCTaHOBJICHHOM TIOpSAKE M IeJied CTPOMTENIbCTBa OOBEKTa HEABWKMMOCTH, M (WIHM) HMEIOLINM
paspelieHne Ha CTPOUTEIBCTBO OOBEKTa HEIBIKMMOCTH Ha YyKa3aHHOM 3€MEIbHOM yd4acTKe, JH00
IOPUJINYECKOE JIMII0, MHBECTHUpPYIOIIEee ACHE)KHBIE CPEACTBA WJIM HHOE MMYIIECTBO B CTPOUTEIHCTBO
00BEKTa HEJBHIKUMOCTH;

— IIpoexTHass MOKyMEHTAaUWs JUII CTPOUTEIbCTBA WM PEKOHCTPYKIUH OOBEKTa
HEABUXKUMOCTH;

— IIpaBa apeHbl HEABMXKMMOI'O UMYIIECTBA;

— IIpoyas meburopckas 3aM0DKEHHOCTb, B CIydae HAIHYHUSA MPU3HAKOB OOCCIICHEHUS W
HEBO3MO>XHOCTH MHBIX METOJIOB ONPEAEIECHUS CIPABEIIMBON CTOUMOCTH.

— IIpenBapuTenbHbI 1OTOBOP Ha MPHOOpPETEHUE aKTHBA

— HexBanmuduuupoBanuple  MHOCTpaHHble  (uHaHCOBble  MHCTpyMeHTHl  (HUDN),
BKJIFOYaEMbIE€ B COCTaB aKTHBOB MHBECTHIIMOHHOTO (hOHIA B CBSI3M C peanu3alueil mpas,
3aKpEIUICHHBIX COCTABJLSIIONIMMH WHBECTHLMOHHBIH (QOHI LEHHBIMH Oymaramu WU
NPEAYCMOTPEHHBIX  COCTABJISIONIMMH  MHBECTUIMOHHBIH  (OHA  NPOU3BOAHBIMHU
(bMHAHCOBBIMHM MHCTPYMEHTaMH (Jjajiee - ”HBECTHLIMOHHBIE TIpaBa).
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

Cl'[p&BQ)IJ'[HBOﬁ 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"

Nunexc Mocbupxu (IMOEX Russia Index)
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Ipunoxenne 8. PoinKkH, HHGOPMAIIUSA KOTOPBIX UCIIOJIL3YeTCs 51
onpeaejieHus1 HandoJee BLITOJHOI0 PHIHKA /I HEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockorckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o6mectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe 06mectBo "Cankr-IletepOyprekas Bamornas bupxka';

IIpunoxenue 9. KnupuHrosbie ceptucdukarbl yuactusa (KCY) U PENO C

KCY

Buabl aktuBoB

KnupuHrossbie CepTMCbMKaTbI ydyacTtus

Kpnrepunn
npu3HaHus

Mpu3aHatoTca B aaTty 3aducnedHus no cvety AENMO (3a uckioyeHreM IEHHBIX
Oymar repeJaHHBIX O CIIEJIKaM, COBEpIIaeMbIM Ha BO3BPAaTHOH OCHOBE, IIPH COXPAaHEHUH
KOHTPAareHTOM II0 CcIeNKe 3a c000i 3HAYMTENFHOW YacTH BCEX PHCKOB H BBITO],
CBsI3aHHBIX C BIAJCHUEM IIEHHBIMU Oymaramu — caenku PEITO).

Kpnrepun
npekpawjeHms
NMpU3HaHNSA

MpekpalleHne MpuU3HaHUSA [OEHEeXHbIX CpeacTB M LUeHHbIX 6ymar,
nepeaaHHbIX B KﬂVIpVIHrOBbIVI nyn, HE npouncxoaunT. ,D,OXO,CI,bI N UHbIE
BbiMJ1aTbl MO LUEHHbLIM 6yMaraM, nepenaHHbIM B VIMyLIJ,eCTBeHHbIVI nyn,
NMPU3HAOTCA B COCTaBe aKTUBOB (DOH,U,a.

KNupuHrosble cepTudMKaTbl ydyacTus MpeKpalwalT MNpu3HaBaTbCa C
AaTbl nx cnmcanma co cveta AEMNO (3a uckimoveHneM MeHHBIX GyMar mepeIaHHbIX
M0 CIeJIKaM, COBEPIIAEMBIM Ha BO3BPATHOM OCHOBE, IPH COXPAHEHHUH KOHTPAreHTOM MO
CllenKe 3a COOOM 3HAYMTENBHOW YaCTH BCEX PUCKOB M BBHITOM, CBSI3AHHBIX C BIIAJCHHEM
neHHbpIMH Oymaramu — caenku PETIO).

CnpaBepgsimBasi
CTOMMOCTb

CnpaseanueBas CTOMMOCTb aKTMBOB, MepeAaHHbIX B KJMPWHIOBbIA Nyn,
onpenensieTcd B COOTBETCTBMM C HACTOSAWMMW npasunamu B obliem
nopsake.

CnpaseanueBas CTOMMOCTb K/IMPUHIOBbIX CEPTUMUKATOB yyacTuUs paBHa
«0» (Hyno).

Joxoabl Mo uUeHHbIM 6ymaram, nepefaHHbIM B WMMYLLECTBEHHbIA nyn,
npusHarTcsa B coctaBe doHAa, cornacHo HactosawmM Mpasunam CHA.

B octanbHoM, caenkn PEMNO ¢ KCY oueHMBaKOTCA aHaNOrMYyHO cAenkam
PEMNO ¢ ueHHbIMM ByMaramm, NOpsSiAOK ydyeTa KOTOPbIX onucaH B n.5
Mpu3HaHWe 1 oueHKa LeHHbIX bymar, B T.4. AEN03UTHbIX CepTUDMKATOB.
CnpaseanuBas CTOMMOCTb AeBUTOPCKOM 3aA0/MKEHHOCTU K MONYYEHUIO
nepefaHHbIX AEHEeXHbIX CpeaCcTB Mo NepBOi YacTtn gorosopa obpaTHOro
PEMO koppekTupyeTcs B cnyyae BO3HUKHOBEHUSA COObITUN, NpUBOASALLMX
K obecueHeHU0, B COOTBETCTBUM C [pnnoxeHuem 4.

Oata un cobbitusg,
NpUBOASLLErO K
obecLeHeHunto

Cnucok obwmnx cobbiTnii, npuBoaAwWMX K obecueHeHW, yKasaH B
MpunoxxeHuun 4.

Mpuaoxenue 10. HexkBanudpuuupoBanubie puHAHCOBbIE HHCTPYMEHTHI,
BKJ/II0YaeMble B COCTAB AKTHMBOB [1a€BOI0 MHBECTHUIMOHHOIO (DOH/Ia B CBS3H C
peajiM3anmei nNpas, 3aKpenJIeHHbIX COCTABJIAIIIMMYU HHBECTULMOHHBINA (POH/
HEeHHbIMHU OyMaramMmu Wid NMpe1yCMOTPEHHBIX COCTABJSIIONIUMHA
HHBECTULHOHHBIN (GOHA NPOU3BOAHBIMU (PUHAHCOBBIMU HHCTPYMEHTAMM.

Buabl aKktTuBoB

HekBannduumMpoBaHHblE WHOCTPaHHbIE (UHAHCOBbIE WHCTPYMEHTbI
(HA®W), BKIOYAEMblE B COCTaB aKTUMBOB WMHBECTUUWMOHHOrO doHaa B
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CBSI3W C peanusauuen npaB, 3aKpPensIeHHbIX COCTABASOWMUMU
WHBECTULIMOHHbLINA OHA LEHHbIMM 6yMaraMm WAM MNpenycMOTPEeHHbIX
COCTaB/ALWNMHN WNHBECTULMNOHHbIN dboHa NPOW3BOAHbLIMU
(UHAHCOBbLIMW MHCTPYMEHTAMN (fafiee - NHBECTULMOHHbIE NpaBa).

HN®WN, cBsA3aHHble ¢ BbIGOpOM (hOpMbl BbiMnaThl AMBMAEHAOB C AaThl
3auncnenuns HNOW Ha cueT, npegHa3HaveHHbIn ansa yyeta HNOWU:

- TMpU3HaKTCA, UM yuuTbiBatoTca B ¢dopMe npaB TpeboBaHus,
noareepxaaembix HU®WN, k sMuTeHTY no Bbinjate AWBMAEHOOB B
cocTtaBe ebUTOpCKOM 3a40/1)KEHHOCTU, B ciiyyae, ecnn Takon HADU He
MOXeT OTUYYXAAaTbCs OTAENbHO;

- NMPU3HAKOTCS B Ka4yecTBe CaMOCTOSATESIbHbIX aKTUBOB, BKOYaeMbIX B
coctaB umywectea MO B cBA3M C peanm3aumen MHBECTULMOHHbIX
npas, ecnn Takoh HUNOW MoxeT o0T4YyXAaTbCs OTAENbHO, Kak
(MHAHCOBLIN aKTUB.

HN®W, cBsAA3aHHble C peanu3auneinn MHBECTULMOHHbBIX NpaB Ha ydacTue
B pasMeweHun, pacrnpeneneHnn, KOHBepTaumum LUeHHblX 6ymar, B
Hamnbosnee paHHIO N3 AaT:
e JKC-AMBMAEHAHas AaTa WAW naTta/ BpeMs pacrnpeneneHums
HNOWU;
e pata 3auncneHns HUOW Ha cueT, npegHa3HaYeHHbIA ANs yyeTta
HUDN,

- TMpU3HaKTCa, W yuuTbiBatoTca B ¢dopMe npaB TpeboBaHus,
noateepxaaembix HNOWN, K aMmuteHTy B cnydae, ecnmn takon HUAOU He
MOXeT OTYYXAAaTbCs OTAENbHO;

- NPU3HAKTCA KayecTBe CaMOCTOSITENbHbIX aKTUBOB, BK/OYaeMbliX B
coctaB umywecrtea MN®, ecnm Takon HUOU MoxeT oTuyxAaTbCs
OTAEeNbHO, KaK (PMHAHCOBbIN aKTuB

HU®MW, cBsA3aHHble C BbI6BOPpOM (hOpMbl BbiNnaTbl AUBUAEHAO0B (B Criy4dae
UX MNPU3HaHWSA OTAENbHbIM aKTMBOM), a TakXxe npaBa TpeboBaHus,
noatreepxaaemole HUOW, npekpalwatoT npM3HaBaTbCs C OAHOM U3 AaT:
e [aTbl 3a4YNCNEHUA LEHHbIX ByMar, AeHEeXHbIX CPeAcCTB UAN UHbIX
aKTUBOB, MPaBO Ha NoJsly4yeHune KOoTopbiX npegoctasnsetr HAOH,
T.€. NCNOJIHEHNA BCeX npas, KoTopble npepoctasnsetr HNOU un
peann3aumio KoTopbiX Bbibpan MNO;

e pnaTbl cnnucaHmns HNOW co cyeTa, NnpegHa3Ha4YeHHOro Ans ydyeTa
HUON.

MpaBa TpeboBaHus (AebuTopcKas 3a40/IXKEHHOCTb), NpeAoCTaBsieMble
HNU®WN, B oTCcyTCTBME NMpU3HAKOB obecueHeHns KBanudbuumpyloTcs B
KayecTBe oOnepaumMoHHON [AebUTOPCKOM 3a[0/MKEHHOCTU B TeyeHue
BCEro CpoKa, YCTAaHOBJIEHHONO 3MWTEHTOM A/ MNOJSIyYeHUs! [O0NEBbIX
aKTUBOB W/WUN AEHEeXHbIX CPeAcTB, €CNM TaKOW CPOK He npeBblllaeTt
25 pabounx gHen. Ecnm ycCTaHOB/IEHHbLIA CPOK ANAa BbiMjaTbl A0Xo4ad
npesbiwaeTr 25 pabounx gHen, TO npasa TpeboBaHus (Aebutopckas
3a40/IKEHHOCTb) MOryT 6biTb  KBannduuupoBaHbl B  KauyecTBe
onepaunoHHOMN nebutopckon 3a40/KEHHOCTH TONbKO no
MOTMBUPOBAHHOMY CYXXAEHMIO YNpaBAsoWwen KOMNaHuu.

1. CnpasegnmBas CTOMMOCTb npaB TpeboBaHun (aebutopckon
3a[l0/XEHHOCTM), noateBepxaaemon HUODU, cBs3aHHbIM C BbI6GOpOM
dopMbl BbIMaThl ONBUOEHOOB, KOoTOpble He Npu3HatoTcs
camocTosiTeNbHbIM  (PUHAHCOBBLIM  WUHCTPYMEHTOM, ONpeaensieTcs B
3aBUCUMOCTM OT TOro, Kakon Bblibop caenaH YK A.Y. NMNO® B vactu
dopMbI BbiNaTbl ANBUAEHAOB.
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1.1. Ecam npaBa u3 HUOUN gna MNO (c y4yeToM NpoOU3BEAEHHOrO
BbibOpa) npeanonaratT  NOJlydeHME  AEeHEeXHbIX CpeacTtB, TO
cnpasegsiMeBass CTOMMOCTb Takux npaB B Buae aebutopckon
3a[l0/DKEHHOCTN, onpejenseTrca ucxoas w3 pa3Mepa  AuBUAeHAa,
NPUXOASLLErocsi Ha OAHY UeHHYK 6ymary, m KonmyecTBa OCHOBHbIX
LEeHHbIX 6yMmar, ydTeHHbIX Ha c4yeTe gerno MN® Ha aKkC-AMBUAEHAHYIO
AaTy, C Yy4yeToM T[JIaHOBOro ABMXEHUS LUEeHHbIXx 6yMmar ano patbl
dukcaumm peecTtpa BragesnblesB BKIOYNTENBHO.

1.2. Ecnm npaBa m3 HUOU (c yuyeTtoM npomsBenseHHOro Bbibopa)
npeanosaratoT Noay4vyeHme LeHHbIX 6ymar, To cnpaseasimeBas CTOMMOCTb
Takux npaB B Buae AebUTOPCKON 3a[0/MKEHHOCTW, onpeaensieTcs
ncxoas w3 CrnpaBensiMBoM CTOMMOCTM  LEHHbIX 6ymar, npaBa Ha
KoTopble npegocrtasnser HUOW, onpepensieMoir B COOTBETCTBUMM C
MOAENSIMM OLLEHKW, YCTaAHOBJ/IEHHbIMM ANS Takux 6yMar HacTosilwmmum
Mpasunamm CHA.

1.3. B cnyvae kBanudwukaumm npas TpeboBaHua wn3 HUOU B
KayecTBe ornepaunoHHON AebuUTOPCKON 3a40/KEHHOCTHN, CcripaBeannBas
CTOMMOCTb  TaKux npas  TpeboBaHus OLleHNBaeTCs Ccymme
3a40/KEHHOCTN, onpeaeneHHOM B MoOpsiAKe, YKa3aHHOM Bbiwe, B
TeyeHne NpMMEHUMOro Cpoka Ans KBainduKauum 3a[00/1KEHHOCTU B
KayecTse onepaumoHHOMN.

1.4. MNo wucTteyeHunm cpoka kBanudbukaumm npas TpeboBaHUM
(nebutopckoin 3apjoskeHHocTM) no HUDWU, cBazaHHbIM C BbIGOpOM
¢dopMbl  BbIMNATbl  AMBMAEHAOB, B  KayecTBe  OnepauMoHHOWM
nebuTopckor 3a40/MKEHHOCTU WM B Cllyvyae BO3HWKHOBEHWUSA WHbIX
cobbiTnii, npuBoAaswMX K obecueHeHWO, cnpasenneBasi CTOMMOCTb
onpeaenseTcsa B COOTBETCTBUM C [puiioxeHnem 4.

2. Cnpaseanusas cTtomMmoctb HUO®OW, npusHaHHbIX B KayecTBe
CaMOCTOsITENbHbIX (PMHAHCOBLIX aKTUMBOB OMpeAenseTcs B CheayloLlem
nopsake.

2.1. Echm HUOW ponyuweHbl K OpraHW30BaHHbLIM TopraMm, TO
cnpaseanmeBas CTOMMOCTb  orpefensgeTrcd NoO  aHanormm wn B
COOTBETCTBUM C MOAENSMU OLLeHKU CrpaBeasMBOA CTOMMOCTU LIEHHbIX
6ymar, ycTaHoB/EeHHbIX HacTtoswmmm [paBunamm CYA Ha nepBOM
ypoBHe. B criyyae OTCYTCTBMS WMCXOAHbLIX AAHHbLIX MepBOro YpoBHSA,
cnpaseasiMeas CTOMMOCTb onpejensieTcd B nopsike, yCTaHOBIEHHOM
ona HAOW, He ponylweHHbIM K OpraHM30BaHHbIM TOpraMm.

2.2. Ecnm HUOW He ponyuweHbl K OpraHM30BaHHbIM TOopraMm (unam
OTCYTCTBYeT LeHa MepBOro YypoBHSA), TO crnpaseanvsasi CTOMMOCTb
onpeaenseTcsa OAHUM U yKasaHHbIX cnocoboB:

e B cnyvae, ecnu HAOW npepocrasnser npaBo y4yacTus B
pasMeLleHnmn, pacnpenesnieHnn, KoHBepTaumu LeHHbiX 6ymar, To
cnpaseanuneas ctomMmoctb HADU, npusHaHHbIX B KayecTse
CaMOCTOSATENbHbLIX (PMHAHCOBLIX aKTUBOB, onpeaenseTcs no

dopmyne:

FV = max[FVy, — L;0]
lpe:
FV., - cnpaBeasmeBas CTOMMOCTb BCeX BWAOB aKTUBOB,
noanexalwmx BKOYEHUIO B coctaB wuMmywectea [N B
cooTBeTCcTBUM ¢ HUOW, onpegeneHHas B COOTBETCTBUU C
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HacTtosswmmm [pasunamn CHA (ansd ueHHbix 6ymar ponyctmmo
NnpUMeHeHne Moaenn OLEHKW CTOMMOCTM Oymar, Anst KOTOpbIX
MMeeTCs aHaIorMYHbIN aKTUB*);

*Ecnn uwH@popmaynwo o Ko3(hGUUMEHTE KOHBEpTaunn HEBO3MOXHO W3B/E€YbL U3
CoobLYeHNsI O KOPropaTuBHOM AECTBUM  BbILLECTOSILLErO Aerno3utapusi, TO
Heo6XO,£1MMbIe cBegeHnsa o KOBd)d)ML{MEHTe KOHBEPTaunn 4714 OrnpeAEsIeHNs

CTOUMOCTH aKTnBa rNpeaocTaB/iSaoTCA YI'IpaBﬂﬂfOLLleﬁ KOMraHui B
Crieynann3npoBaHHbIN AEN03UTaPUA.
L - cymMa obssatenbctB (HanpuMep, LUeHa, MO KOTOpomn

pa3MellaeTcs AOMOJSIHUTENbHbIA BbINYCK, CTOMMOCTb MOAMWUCKU W
T.4.) WIM CTOMMOCTb WMHOro BO3MELLEHWUS, MPUHMMAEMOro B CYET
onnaTtbl UeHHbIX 6ymar HoBOro BbiNycka (AOMNOJHUTENBHOIO
BbIMyCKa) WIN UCMOJSIHEHMS 0693aTenbCTB NpU  KOHBEpTauumn
LEeHHbIX bymar.

e B <cnyyae, ecin HUNOWM nopoxpaeTr TBepaoe [AOroBOpHoOeE
obszatenbctBo (6e3ycnoBHoe 06s3aTenbCTBO) CBA3aHHOE C
pa3MelleHneM, pacrnpeaeneHmeM UM KOHBepTauunen LLEHHbIX
6ymar, To BenM4uMHa CrnpaBeasiIMBON CTOMMOCTM onpeaensiercs no

dopmyne:

FV = FVry — FVyous
loe:
FVyys — CMPaBeAnvBasi CTOMMOCTb MCXOAHbIX LiEHHbIX 6ymar, no
KoTopbiM 6bi1 BblgaH HNOWU, c yyeToM MHOro AOMNOJAHUTENLHOrO
BO3MELLEHUSA MpU YCIOBUU, €C/IM OHO MNpefyCMOTPEeHO TBepAblM
[OroBOpHbIM 0653aTeNbCTBOM (6€3yCcnoBHbIM 0693aTebCTBOM).
B TOM cnydae, ecnu nonydeHa oTpuuaTtenbHad BeJIMYMHA
cnpaBeanmeoi ctommoctun (FV), To ctommocTb HUDU, cBA3aHHbIX C
peanusauMein MHBECTUMLMOHHbLIX MpaB Ha yyacTue B pa3MeLeHuu,
pacnpeneneHnun, KOHBepTaumm LeHHbIX 6yMar, NpM3HaAeTCs paBHOWM
HY/0, @ BENIMYMHA OTPpULLATENIbHOM OLEHKWM OTpaaeTcs B COCTase
KpeauTOpCKOM 3a40/1KEHHOCTU, Kak obs3aTtenbctBo n3 HAOGU.

e Cnpaseagnuas ctoumoctb HU®DU, cBA3aHHbIX C BbIGOPOM (GOpPMbI
BbINaaTbl AMBUAEHAOB, ornpeaensaeTcs B COOTBETCTBUU C NMOPSAAKOM,

YCTaHOB/EHHbIM B NyHKTax 1.1 - 1.4 HacToswero MNpunoxeHus.

B ToM cnyyae ecnu ycnoBusSi KOPNopaTMBHOMO COOLITUA HE MO3BONSAOT
NPUMEHUTb U3/10XXKEHHbIE METOAbI OUEHKN NMBO MO COCTOAHWUIO Ha adaTy
OLIEHKWN OTCYTCTBYIOT AOCTYMHble NCXOAHbIe AaHHble, HeobxoaMMble aAns
onpepeneHus cnpasegnumseon crommoctu  HUOW, cnpasepnueas
ctoumocte HUOWU onpepensetrca Ha OCHOBaAHMM OT4yeTa OLUEHLLUKA,
cooTBeTcTBYlOWEero TpebosaHmsaM  degepanbHOro  3akoHa  "06
MHBECTULUMNOHHbIX oHaax", TMPUHATbIX B COOTBETCTBMM C HUM
HOPMATUBHbIX akToB, YKaszaHua N° 3758-Y un Hactoawmux [pasun
onpeaeneHns CHA

Mcnonb3oBaHne  crnpaBegsiuBoi  CTOMMOCTM,  OnpeAesieHHOM  Ha
OCHOBaHMUH oT4yeTa oueHLmKa, orpaHuymBaeTcs yCroBUAMMN,
NpUMEHSAEMbIMU B C/llyvYae BO3HUMKHOBEHUSA COObITUI, Beaywmux K
obecueHeHV0 aKkTuBa B COOTBETCTBMU C [1punoxeHuem 4.

3. CnpaBegnuBass CToOMMOCTb npaB TpeboBaHma w3 HUODU,
CBSA3a@HHbIX C peanu3aunen WMHBECTUUMOHHLIX MpaB Ha y4yactue B
pa3MelleHnn, pacnpeaeneHnum, KoHBepTauum UeHHbIX 6ymar, u
KoTopble He npu3HatoTCcA CaMOCTOATE IbHbIM (UHAHCOBbIM
WHCTPYMEHTOM, ornpefensercd B COOTBETCTBUM C MOPAAKOM OLIEHKMU
YCTaHOBMIEHHbIM B MYHKTe 2.2. HacTosuwero npunoxeHusa ana HAOWU,
npeaycMaTpMBamLWMX aHanorMyHbie npaBa, C y4yeToM OcCobeHHOoCTen
YCTaHOBJIEHHbIX HUXE.

Cnpaseanueasi CTOMMOCTb npaB TpeboBaHusa n3s HUDU, cBasaHHbIX C
peann3aumen MHBECTULUMOHHbIX MNpaB Ha y4vyacTue B pasMeweHuun,

99




pacnpegeneHun, KoOHBepTauuum UuUeHHbIX 6ymar, onpegeneHHas Mo
¢dopmMynaMm, yCTaHOBMEHHbLIM B MYHKTE 2.2 HaCTOsILLEro MPUIOXeEHUS,
oTpa)kaeTcss B KayecTBe AebUTOpCKOM 3a[0/1KEHHOCTM KaK MpaBo
TpeboBaHms un3 HUOW. B cnydae ecnu nonydvyeHHas BenuymHa
cnpasensMeoin ctommoctu npas TpebosaHua us HUNOU (FV') asnsaetcs
oTpuuaTenbHOW, TO crnpaBeannBas CTOMMOCTb OTpakaeTcsi B COCTaBe
KpPeANTOPCKOM 3a40/KEHHOCTUN, Kak obs3aTenbctso ns HAOU.

4, HesaBucumo oT MOJIOXKEHUN (meTopoB OLEHKMW),
YCTAHOBJMIEHHbIX B MYHKTax 2.2 - 3 HaCTOsILEero npuioXeHus B TOM
cnydae, eCnM Ha AaTy NpU3HaHMS akTMBa M Ha nocneayrowme AaThbl
OLEHKW OTCYTCTBYET JAO0CTynHas uHdopMaums, A[ocTaTovyHas A4ns
onpeaeneHns cnpaBeanMBoOl CTOMMOCTM MPU3HaAHHbIX aKTUMBOB, TO A0
AaTbl BO3HWKHOBEHUS COOTBETCTBYHOLWEN MHDOpMauum crnpaseanueas
CTOMMOCTb MPU3HAHHbIX aKTUBOB NMPU3HAETCs paBHOM HYJIK0 UCXOASA U3
TOro, YTO CnpaseanvMBas CTOMMOCTb (LEeHa) OCHOBHOM uUeHHON 6yMaru
yXe Bk/o4daeT B cebsa AonyleHUs YYaCTHUKOB pbiHKA@ O CTOMMOCTMU
npepocrasngemolx npas wun3 HUOWU, KoTopble  MCNOAL3YIOTCH
Y4YaCTHUKAMM pbIHKA MPU YCTaHOB/IEHUW LieHbl Ha OCHOBHOW akTus. C
Hanbonee paHHen AaTbl, C KOTOPOM MHMOpMauMs, AOCTAaTOYHas ANK
onpegeneHns cnpasBeasiMBOA CTOMMOCTM MPU3HAHHbIX aKTMBOB, CTana
Habnogaemolr cnpaBeanueBas CTOMMOCTb onpefensercds B obuiem
nopsiike yCTaHOB/IEHHOM B HACTOSLLEM MPUITOXEHUU.

3a0/KeHHOCTb cumnTaeTca AedOonTHON:

e eC/In AeHexXHble CpeacTBa He NOCTYNMWM Ha C4YeT, OTKpbITbIN
ynpasnatoouwen komnadum A.Y. MA® - ¢ gaTbl, cnenyrowlen 3a gaton,
YCTAQHOBNEHHOM AN OKOHYaHus  KOpMNopaTMBHOIMO  AENCTBUSA
3MUTEHT];

e B Cnyyae oduuymanbHoro onybnukosaHus  coobuieHus O
6aHKpOTCTBE B OTHOWEHUN 3MUTEHTA (IMua, 0693aHHOrO NO LEHHOM
bymare) - ¢ gatel odmumanbHOro onybsmMKoBaHUs  Takoro
coobLieHuns.

Cnuncok obwmnx cobbiTuii, npuBoaawmMx K obecueHeHuo, yKasaH B

MpunoxeHunn 2.

B ToM cnyyae, ecnu peanunsauns MHBECTULMOHHbBIX NpaB HEBO3MOXHa B

CBA3M C pencrteuamm (6espencremeM) MHOCTPaHHbIX Aeno3uTapHoO-

KNMPUHIoBbIX KoMnaHui (B T.4. Euroclear un Clearstream) n xpaHeHue

WHOCTPaHHbIX  UeHHbIX Hymar, no KoTopbiM BblgaH HUNOU,

ocyllecTBnseTcs Ha CcyéTe HOMUWUHaNbLHOIro AepxaHus

cneymannsnpoBaHHOro genosmtapus, otkpbitoro 8 HKO AO HPA, un no

KOTOpbIM BbINatTa He MoXeT ObiTb npou3BeaeHa B pybnsax B

COOTBETCTBUM C A[ENCTBYIOLWMM 3akoHopaTenbctBoM PO (ycnosue o

BblJlaTe NPUMEHSETCAa B TOM, cnydae ecnn HUOWU npepycmaTtpuBatloT

BbINJaTy [AEHEeXHbIX CcpeacTs wmnam npaBo Bbibopa ¢dhopMbl BbinnaThl

OVBMAEHOO0B), TO C AaTbl NpM3HaHMA cnpasegnnesas ctommocte HNOU

(npae TpeboBaHuii 13 HUOWN) MoxeT 6bITb NMpU3HaHa paBHOM HY/O Ha

OCHOBaHMN MOTMBUPOBAHHOIO CyXXAEHMS YnpaBasoLwen KoMNaHnm.
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