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TEPMUHBI U OIIPENEJIEHNS, UMCIIOJIB3YEMBIE B IIPABWIAX OIIPEJIEJIEHUSA
CTOUMOCTHU YHCTbIX AKTBOB

TIN® — maeBoil MHBECTHLMOHHBIN (OHJ, YKa3aHHBII B HACTOSLIMX MPABUIIAX OIPEACIICHUS
CTOMMOCTH YHCTBIX aKTHBOB.

Ynpasnsomas KOMIAaHHs - OPTaHU3alus, CO3JaHHAas B COOTBETCTBHM C 3aKOHOAATEIHCTBOM
Poccuiickoit ®enepanun ¥ uUMeomas JIMLIEH3UI0 HAa OCYIIECTBIEHHE [EATEIbHOCTH IO YIPABICHUIO
WHBCCTULMOHHBIME  (DOHJIAMM, TaCBBIMH HMHBECTHIMOHHBIMH (OHZAMH M  HETOCYHapCTBEHHBIMU
NEeHCHOHHBIMH (POHAAMHU. YIpaBIsIoOlas KOMIAHUs JefiCTBYeT Ha OCHOBAaHWHM HPAaBUJI JOBEPUTEIHLHOTO
ynpasinenus [TUO.

MHBecTHIMOHHBIA Taif — UMEHHas IeHHas Oymara, yJZOCTOBEpSIOIasl JOJNIO BIajeiblia Ias B
npaBe COOCTBEHHOCTH Ha HMyllecTBO, cocrasisitomiee I[THU®, npaBo TpeboBaTh OT ympaBisOIICH
KOMIIAaHUM HaJUIeKallero JoBepurenbHoro ympasinenus IIM®, mpaBo Ha momydeHue JEHEKHOMH
KOMIICHCAIUK NP TIPEKpalleHHH J0roBopa aoBepuTesbHOro ynpasienus [TMD co Bcemu BiajenblaMu
MHBECTHIHOHHBIX MaeB 3toro [TN® (npekpauenun [TAD).

TIpaBuia KOBEPUTENBHOrO YIIPaBICHHs MaeBbIM HHBECTUIHOHHBIM (oumom (TTpasuna Y TTHD)
— ycIOBHSL JOrOBOpa AOBepUTENbHOrO yrpasieHust I[TA®, ykazaHHOr0 B HACTOSIUMX IpPaBHIAX
orpezeeHlst CTOMMOCTH YUCTHIX akTHBOB [TN®.

Croumocts umcThIX akTuBOB (CYA) — BenuuuHa, oOmnpeenseMas B COOTBETCTBHH C
3aKoHOMaTenbecTBOM Poccuiickoit dexeparmu, Kak pasHUNA MEXIy CTOMMOCTBIO akTHBOB [TU® (mamee —
aKTHBBI) U BEJIMYMHON 0053aTENBCTB, MOMIEKAIIMX HCIIOIHEHHIO 3a CUET yKa3aHHBIX aKTHBOB (j1anee —
obs3arenbeTBa), Ha MOMeHT onpeaenenus CUA ITUD.

TIpaBuna onpenenenns CHA — nHacrosmmil JOKaNbHBIN akT ynpasnsiomeid xommanun ITU®,
YCTaHABJIMBAIOIMI MOPSAOK U cpoku onpexeneHus CUA, B TOM yuciie MOPSJOK pacyeTa CpeaHero0Boit
CYA [IU®, ompeneneHus pacueTHOW CTOMMOCTH MHBECTHLIMOHHBIX maeB [TM®, mopsmok ompeneneHus
CTOMMOCTH HMYILECTBA, IMEPEIAHHOrO B OIUIATY HHBECTULMOHHBIX maeB. CrpaBeiMBas CTOMMOCTb
MMYILECTBA, MEPEJAHHOTO B OMIATY HHBECTHI[HOHHBIX 1a€B, OMPE/EIICTCS C YIETOM aJrOPUTMOB OLCHKH,
TpelyCMOTPEeHHbIX B HacTosimumx IIpaBunax onpenenenus CYA.

CpenuerogoBass CHA TTN® (mau CI'CYA) — cpepHerogoBasi CTOMMOCTh YHCTBIX akTHBOB [TAD,
KOoTOpasi ompejensercs Ha Jo00OH JeHb B TIOpSKE, YCTaHOBJICHHOM HacTosmuMu [IpaBuiamu
onpenenerus CHA.

MC®O - mexayHapopHble CTaHAApThl (GUHAHCOBOW oTYeTHOCTH. OMNpesesieHHe CIpaBeTuBOH
CTOMMOCTH aKTHBOB W BCJIMYMHBI O0S53aTENBbCTB IPOU3BOAUTCS B COOTBETCTBHH € MeEXIyHapOXHBIM
craugaprom ¢unaHcoBoit orderHoctH (IFRS) 13 "Ouenka crnpaBeaanBoOii cTOMMOCTH", BBEJCHHBIM B
neiicteue Ha Ttepputopun Poccuiickoit ®eneparun npukazom Munucrepcta (unHancoB Poccuiickoit
Depepanyn ot 28 aexabps 2015 roga Ne 2171 «O BBeseHnr Mex/IyHapOAHBIX CTaHAAPTOB (HHHAHCOBOMH
orueTHocTH M PaszwsicHeHuit MexIyHapoaHBIX CTaHAApTOB (DMHAHCOBOH OTYETHOCTH B JCHCTBHE Ha
tepputopun Poccuiickoit defepanuu M 0 NPU3HAHUM YTPATHBIIMMH CHIIy HEKOTOPBIX IIPUKAa30B
(OTHenbHBIX MONOXKEHMIT mpuka3oB) MunucrepcrBa ¢(unancoB Poccuiickoit ®exeparun» ¢ yd4eToM
TpeboBanuii Ykazauus Llentpansaoro banka Poccuiickoit @enepannu ot 25 aBrycra 2015 roma Ne 3758-
V, Bkmovas unsle MC®OO, mpuMeHseMble B COOTBETCTBHU C JCHCTBYIOIIMM 3aKOHOAATENIbCTBOM B
OTHOIICHUH NaeBbIX HHBECTUIIMOHHBIX (DOHIIOB.

CrpaBeuiiBasi CTOUMOCTb - 9TO LieHa, KOTopas Obuta Obl MOMyueHa HPH MPOJAXKE AKTHBA HIIM
yIUTaueHa Mpu nepegade 00s3aTesIbcTBa B X0/1¢ OOBIYHOM CIEIKH Ha OCHOBHOM (MJIM HanOoJIee BBINOTHOM)
pBIHKE Ha JIaTy OLEHKH B TEKYIIMX PHIHOYHBIX YCIOBHUSX (TO €CTh IL[EHA BHIXOJa), HE3aBHCHMO OT TOTO,
SIBJISICTCSL JIM TaKas I[eHA HEIOCPEACTBEHHO HAaOIIOZAaeMON WM PAcCCYMTHIBACTCS C HCIIOIb30BAaHHUEM
JIPYroro MeTo/ia OLEHKH.

Hab6nrogaemast u goctynHas OupokeBasi IUIOIIAJKa — TOProBasl IUIONIAJKa POCCHHCKOH M (uin)
MHOCTpaHHOW OupiH, 3akperuienHas B IlpaBunax onpemenenns CUA k kortopoit y VYmpasnsromeit
KOMIIAHMU €CTh JIOCTYII, KaK HampsMylo, Tak M 4epe3 (DUHAHCOBBIX MOCPEIHUKOB, M Ha KOTOPOI
YIOpaBISIOIIAs KOMIAHUS HMEET BO3MOXKHOCTD PAcHOpsDKAThCsl AKTUBOM (AKTHUBaMHM). YKa3aHHbBIC
OuprKeBbIe IUIOMIAKH TIPUBEICHEI B [IpritoxkeHun 8.

AKTHBHBI PBIHOK — PBIHOK, Ha KOTOPOM OIEPALMH ¢ aKTUBOM WIIH 00513aTeIbCTBOM IIPOBOISTCS
C JIOCTaTOYHOI YacTOTOH M B JIOCTaTOYHOM 0OOBeMe, MO3BOJISIONIEM IT0oIydaTh HH(OpMaIHio 00 OIeHKax
AKTHBOB WJIH 0053aTEILCTB HA MOCTOSIHHOI OCHOBE.

OCHOBHO#1 PBIHOK - PBIHOK (M3 YMCJa aKTHBHBIX) C HAMOONBLINM 11 COOTBETCTBYIOLIETO aKTHBA
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MM 0053aTeNbCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

KpenuTHblii pUCK — pHCK BO3HHKHOBEHHS IOTEPh (YOBITKOB) BCIEACTBHE HEUCIIOJIHECHHUS
KOHTPAareHTOM O0053aTeIbCTB 110 JOrOBOPY, BKIIOYAsi HEOIUIATy KOHTPAareHTOM OCHOBHOIO JOJra H/WIH
MPOLICHTOB, MPUYMTAIOIIUXCS B YCTAHOBJICHHBI JIOTOBOPOM CPOK, @ TaKXke B Pe3y/lbTaTe M3MEHCHHS
OLICHKH KPEAUTOCIIOCOOHOCTH (KPEIUTHOIO PUCKA) KOHTPAreHTa (IMUTECHTA).

KpeanTHsiii pefiTHHr — MHEHHME HE3aBUCUMOIO PEHTHHIOBOTO areHTCTBa O CIOCOOHOCTH
pEiiTHHIyeMOro JmMma HCIONHATH HPHHATEIE Ha cebs ¢QuHaHCOBble oOs3aTenbcTBa (0 €ro
KPEIMTOCIIOCOOHOCTH, (DMHAHCOBOM HAJEKHOCTH, (UHAHCOBOH YCTOMYMBOCTH), BBIPAXKEHHBIM C
HCIOJIb30BAaHHEM PEHTHHTOBOM KaTETOPHUH 110 ONPEeTICHHON PSHTHHTOBOH IIIKaJe.

TI®U — npou3BoaHbIH (GUHAHCOBBIA HHCTPYMEHT.

VYpoBHM LiEH HPH OMNPEACNICHUH CHPABELINBON CTOMMOCTH OIPENEISIOTCS B COOTBETCTBHH C
MexaynapoaHbiM ctanzaptoM ¢unancoBoi oryetHoctu (IFRS) 13 «Ouenka cripaBeUIMBOi CTOMMOCTH»
(manee — MC®O 13), BBemeHHBIM B JielicTBHe Ha Teppuropun Poccniickoit denepanum mnpukazom
Munucrepcrsa ¢punancos Poccniickoit @enepauuu ot 28.12.2015 N 2171 "O BBeaeHnn MexayHapoIHbIX
CTaHAapTOB ()MHAHCOBOH OTYETHOCTH M PazbscHeHMH MeXIyHapOIHBIX CTaHIApPTOB (HMHAHCOBOI
OTYETHOCTU B JeiicTBue Ha Tepputopuu Poccuiickoii ®denepanuu ¥ 0 NPU3HAHUU YTPATUBIIMMHU CHILY
HEKOTOPBIX MpPUKa30B (OTACIbHBIX MOJNIOXKEHUH mpuka3oB) MunucrepcerBa (unancoB Poccuiickoii
Denepanun”.

HcxonHble naHHble YPOBH: | - 1IeHOBBIE KOTUPOBKU (HECKOPPEKTUPOBAHHBIE) AKTHBHBIX PHIHKOB
B OTHOIICHHMH MJCHTHYHBIX aKTHBOB MJIM OOS3aTENIbCTB, K KOTOPBIM OPraHU3alUs UMEET IOCTYI Ha JaTy
OLICHKH.

HcxonHble JaHHbIE YPOBHS 2 - MCXOJHBIC JaHHBIE, KDOME LIEHOBBIX KOTHPOBOK, OTHECCHHBIX K
VYpoBHIO 1, KOTOpBIE SBJISAIOTCS HAOIIOJACMBIMH, NPSMO WM KOCBEHHO, B OTHOIICHHH OIHPEACICHHOTO
aKTHBA MM 0053aTENbCTBA.

UcxonHble naHHbBIC ypOBHﬂ 3 - HeHaOmomaeMble WMCXOJHBIC JAHHbIC B OTHOLICHUU
OIPEACIICHHOI'0 aKTUBa UJINA 00s13aTeNIbCTRA.
Onepaunox—n—laﬂ )IeGHTOpCKaﬂ 3aJ0JDKCHHOCTD — Z[e6HTOpCKa${ 3a0JDKCHHOCTE KOHTpareHra,

BO3HMKAIOMIAs B X0JIe HOPMAJILHOTO OMEPAIMOHHOTO IMKJIA, KOTOpast OyJeT moramieHa B TeYeHHE CPOKOB,
YCTaHOBIICHHBIX B Hacrosmux IIpaBunax onpenenenuss CYA. JlomycTuMble CPOKH HPOCPOUKH,
YCTaHOBJICHHBIE IS OTEPallMOHHOM 1e0MTOPCKOH 3a0JDKEHHOCTH, HE JJOJDKHBI MIPUBOIUTE K MPU3HAHUIO
Oe3HAJEeKHONM K IIONYYEHHIO 3a[0JDKEHHOCTH, a TaKkKe K OOECLEHEHMIO 3aloKeHHOCTH. Takas
3aJI0JDKCHHOCTh  OyJeT pealM30BaHa YNpaBISIOIICH KOMIAHMEH B MOJHOM 00beME B CPOKH,
YKJIQJbIBAIOIIHECS B HOPMAIbHYIO PBIHOYHYIO (MM BHYTPEHHIOW) HPAKTUKY B3aUMOJCHCTBHA C
KOHKPETHbIM BHJIOM JEOMTOPCKOH 3aJJOJDKEHHOCTH. YCTAHOBJICHHBIE CPOKM IPOCPOYKHM M HCHOIHEHHS
0053aTeNIbCTB HE JIOJDKHBI MPEBBIIATh PEKOMEHIYEMBIX CPOKOB B HacTosuux IIpaBmiax omnpeneneHus
CYA, ecnu MHOE HE TOATBEPKAECHO BHYTPEHHEH CTATUCTUKON yIPaBIAOIIeil KOMIaHUH.

OkcriepTHoe  (MOTMBMPOBAHHOE) — CYXKJEGHHME —  9TO  JIOKyMEHTaJbHO  O(hOpMIICHHOE
npodeccuoHanbHoe CyxkIeHHe YIPABIAOLICH KOMIIAaHUH, COAEpIKaIlee 000CHOBAHHBIC PACUEThI H BBIBOJIBI
00 OIleHKE CIPaBEAJIMBOH CTOMMOCTH aKTHMBOB, O BEJIMYHMHAX, MCIIONB3YyeMBIX B pacuere CIpaBeAIMBOM
CTOMMOCTH, O BBISBJICHHBIX OCHOBAHHMSX IPU3HAHMS/TIPEKPALICHHS MPU3HAHUS aKTHBOB/OOS3aTEIBCTB, O
BBISBJICHHBIX HPHU3HAKAX BO3HMKHOBEHHS KPEIUTHBIX PHCKOB M IPOYMX OOCTOSATENbCTBAX, KOTOPbIE
BIUSIIOT Ha OIEHKY CIpaBe/UIMBOH crommocTH B coorBercTBHM ¢ MC®O 13. IlpumeHneHne Takoro
CYKJEHUS JOIyCTHMO B CIIy4asiX, yCTaHOBICHHBIX HacTodmumu [IpaBunamu onpenenenus CHA, a Tax xe
B MHBIX MCKIIIOUMTEIBHBIX CIIydasX, KOTJa TEKyIIMEe METOMABl OINpPEeASNICHHs CIPaBEINBOH CTOMMOCTH
aKTHBa (00sA3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHENIHMX OOCTOATENBCTB INPHUBOIAT K HCKAKEHHIO
CIIPaBeUIMBOM CTOMMOCTH, a IIPUMEHCHHE MOTHBHPOBAHHOTO CYXKICHUS O0O0ECIeUMBACT HAJCKHOE
onpejiesieHUe CrpaBeuIBoii croumocTd coorBeTcTBHE ¢ MCPO 13 1 TpeOGoBaHMAM 3aKOHOJATEILCTBA
Poccuiickoii deneparuu.

. OOwmue nosokeHUst

Hacrosiue ITpaBuia onpejeneHns: CTOMMOCTH YHCTBIX akTHBOB (naiiee — «IIpaBuiiay) 3akpbIToro
[IaeBOT0 WHBECTHLHOHHOrO (oHIa KoMmOuHHpoBaHHOTO «bm3Hec-IOr» (mamee — «@onmy, «IIUD»)
paszpaboransl OOO YK «Aunbda-Kanuran» (ganee — «Ymnpapisionass KOMIIAHHS») B COOTBETCTBHH C
TpeOoBaHUAMH 3aKOHOJaTenbcTBa Poccuiickoit Meneparnuu, B Tom uncie Ykasanus banka Poccun ot 25
aBrycra 2015 r. Ne 3758-Y «OG6 omnpezieieHM CTOMMOCTH YHCTBIX aKTUBOB MHBECTHUIMOHHBIX (JOHMIOB, B
TOM YHCJIE O TOpPAAKE Pacd€ra CPeIHEroJOBOH CTOMMOCTH YHCTBIX aKTHBOB IA€BOIO WHBECTULHOHHOTO
(GoHZA W YMCTBIX AaKTHBOB AaKIMOHEPHOrO HMHBECTHIMOHHOrO (OHAA, PACYETHOH CTOMMOCTH
MHBECTULMOHHBIX [1a€B N1AaE€BbIX MHBECTHIIMOHHBIX (JOHIOB, CTOMMOCTH MMYIECTBA, IEPEIAHHOIO B OIIATY
HMHBECTULMOHHBIX ITaeB» (fanee — «YKa3aHHE») U MHBIX HOPMATUBHBIX akToB banka Poccuu.

TlpaBuna ycTaHaBIMBAIOT IOPANOK M CPOKH OIpPEJETIEHHS CTOMMOCTH YHCTBIX aKTHBOB (OHJIA
(mamee — «CTOMMOCTb YMCTBIX aKTHBOB», «CUA»), B TOM 4YHCIE IOPSANOK pacuéra CpeJHEroJ0BOI
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CTOMMOCTH YHCTBIX aKTHBOB (JOH[IA, IIOPAJOK ONpPEJENeH s PaCUETHON CTOMMOCTH MHBECTULHOHHOIO Hast
(oHMa U TOPANOK ONMPEIENICHHs] CTOMMOCTH UMYIIECTBA, MEPEJaHHOTO B OIUIATY WHBECTHIMOHHBIX NacB
donpa.

Vmpapnsromas komnanus PoHzpa 00s3aHa ONpPENENATh CTOMMOCTb YHCTBIX aKTHBOB (hOHAA B
COOTBETCTBUM C Hacrosmumu IlpaBuiamu, npu ycloBuM HX coryacopaHus Crienuanu3upoBaHHbIM
Jleno3urapuem.

TIpaBuna noanexar npumenenuto ¢ «01» supaps 2025 roga.

W3menenus u  jononHenus B IIpaBmiia  Moryr ObiThb BHECEHbl TOJNBKO B ClIyyasx,
TIPelyCMOTPEHHBIX YKa3aHHEM.

JlaHHbI€, TOATBEPKAAIONINE PACUETHI BEIUYMH, IIPOM3BECHHbIE B COOTBETCTBHU C HACTOSLIMMH
IIpaBunamu, XpaHaTcs He MEHEE TPEX JIET C JAaThl COOTBETCTBYIONIETO pacuéTa.

TepMuHBI U onpeJiesIeH s, Uenob3yeMble B [TpaBunax npusenens! B [Ipunoxenun 1.

TlpaBuna  @onja  npeJoCTaBIAIOTCS — YIpaBsoOmeH — KOMIAaHMEH 1o TpeOOBaHHIO
3aMHTEPECOBAHHBIX JIMIL. V3MeHeHMs M pomonHeHHs B IIpaBmia mpefoCTaBISIOTCSA — BIIAJENbIAM
MHBECTULMOHHBIX naeB DoHIa He mno3jHee mATH pabouymx JHEH N0 Hayana npumeHeHus IlpasBui ¢
BHECEHHBIMH U3MEHEHUSMH U JIOTIOTHEHUAMHU.

TIpaBuna (M3MeHEHUs M JONONHEHHs, BHOcHMble B IIpaBuiia) MmoajexaT PackphiTHIO Ha caiite
Vnpasmsiroteii  kommnannu [P B MHPOpPMaLMOHHO-TENCKOMMYHHUKALMOHHOW ceTn  «MHTepHET»
(https://www.alfacapital.ru/):

- He T03/JHee AHs Hadayia cpoka ¢popmuposanus [THD;

- e no3xHee 5 (ITaTp) paboumx AHEW 1O JaThl Hadalda HpPUMEHEHHs [IpaBui, ¢ BHECEHHBIMU
M3MEHEHUSIMU U JIOTIOJTHEHHSMHU.

TIpaBuna (1 Bce M3MEHEHWsI M JOMOMHEHMS K HUM 3a 3 (Tpu) mociaefHHMX KaJeHIAPHBIX roja)
JIOJDKHBI ObITH JocTynHBl B Teuenne 3 (Tpex) mocneqHmX KaJleHJapHBIX JIET Ha caiiTe Ympasistomeit
KOMITaHUH,

Na&
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1. Ilopsaiok W MNEPHOAMYHOCTH (JATbI) OMpeleJieHHsI CTOMMOCTH YHMCTBHIX
AKTHBOB, a TaK:Ke BpeMs, MO COCTOSIHHI0O HA KOTOpOe OMpeessieTcst

CTOMMOCTDb YHUCTBIX AKTHBOB

CTOMMOCTh YHCTBIX AKTHBOB OIPEJNEINSeTCsl KaK pasHUIA MEXIy CTOMMOCTBIO BCEX aKTHBOB
¢doHga (mamee — «aKTHBBI») M BEIMYHHON BCEX 00s3aTENbCTB, MOUICKAIIMX MCIIONHEHHIO 3a CYET
YKa3aHHBIX aKTHBOB (J1ajee — «00s13aTeNbCTBAY), HA MOMEHT ONPEACNICHHUS CTOMMOCTH YHUCTBIX aKTHBOB.

CTOMMOCTh aKTHBOB M BEJIUYHHA 00S3aTENIbCTB ONPEAECINSAIOTCS 110 CIPABEINBOH CTOMMOCTH B
COOTBETCTBUH ¢ MeXayHapoaHeM cTaHzaproM ¢QunancoBoit ortderHoctu (IFRS) 13 «Onenka
CIpaBEUTMBOH CTOMMOCTHY, BBEJCHHBIM B JEWCTBHE Ha Tepputopuu Poccuiickoir denepanyn mprukasom
MunucrepcrBa ¢unancoB Poccuiickoit @enepaunu ot 18 utons 2012 roma Ne 106H «O BBeaeHuu B
JefCTBHE M MPEKpaLIeHUH JeHCTBHS JOKYMEHTOB MeXIyHapOAHBIX CTAaHAAPTOB (PMHAHCOBOIT OTYETHOCTH
Ha Teppuropun Poccuiickoit deneparyny», 3aperucTpupoBaHHBIM MUHHCTEPCTBOM IOCTHIIMU Poccuiickoit
Depepanuu 3 aBrycta 2012 roga 3a Ne 25095, ¢ nmompaBkamu, BBEJICHHBIMH B JISHCTBHE Ha TEPPUTOPUH
Poccuiickoit ®enepanun npukazom MununcrepctBa ¢unancoB Poccuiickoii ®enepanun ot 17 nexabps
2014 roma Ne 1511 «O BBeneHUH JOKYMEHTOB MeXIyHApOAHBIX CTaHIAPTOB (DUHAHCOBOH OTYETHOCTH B
neiicteue Ha Teppuropun Poccuiickoit denepanumy», 3aperHCTPHPOBAHHBIM MHHHCTEPCTBOM FOCTHINH
Poccwuiickoii deneparmu 15 staBaps 2015 roga 3a Ne 35544, ¢ yuerom tpeboBanmii HacTosmmx [IpaBui.

AxTHBBI (00s3aTE/IbCTBA) MPUHUMAIOTCS K PAacuéTy CTOMMOCTH YHCTBIX aKTHBOB B ClIydae HX
NPU3HAHUS B COOTBETCTBUH C MeXyHapOAHBIMU CTaHIApTaMH (UHAHCOBOI OTYSTHOCTH, BBEJICHHBIMH B
neiicteue Ha Tepputopun Poccuiickoit denepanun.

Cpenneronosas CYA MU (manee — «CI'CUA») Ha mro00ii JIeHb OmpeJenseTcst Kak OTHOLICHUE
cymmbl CHA Ha Kaxxaplii pabounii eHb KaleHaapHoro roja (ecii Ha pabo4Mil IeHb KaJeHJapHOro rojaa
CYA He ompenensiach - Ha TOCIESTHUN JICHb €€ ONPEeNCHNUs, IPEAMICCTBYIOINI TaKOMY THIO) C Havdaaa
roza (¢ aatel 3aBepiuenust (okonyanus) popmuposanus [TAD) no parel pacuera CICUA k umcny paGounx
nHEil B KaJICHIapPHOM TOAY.

CTOoMMOCTh YNCTBIX aKTHBOB DOHMa onpesernsercs:

—  Ha jaTy 3aBepiueHus (okoH4yaHus) popmuposanus [TND;

— B ClIy4yae IPUOCTAHOBJIEHMS BbIJAYM, HOralleHUs: 1 OOMEHa MHBECTUIIMOHHBIX [1aeB — Ha
aTy BO30OHOBJICHHS UX BBIIA4H, IOTAIICHUS K OOMEHa;

— B cayuae npekpamenus [IM® — Ha 1aTy BOSHUKHOBEHUS! OCHOBAHMUS €TI0 IPEKPAIICHUS;

— mnocie 3aBepiueHus (okonuanus) Gpopmuposanus CHA ITU® onpenensercs B mopsiike:

O eXEeMeCAYHO Ha TMOCIHCAHHH paboumii JeHb KaJCHAApHOrO Mecsla 0
KaJIeHIapHOI0 Mecsla, IPeAIIECTBYIOIEro Mecaly, B koropoM ITN®D uckimrouen
u3 peecrpa [TND;

(opMymIpoBKoii Bo Beex KBalax, JUIA TOr0 YTO0bI HE MPEIOCTaBIIATh
B 1B P® u3MeHeHHs U AOTIOTHEHUS




O Ha MNocIeaHWH pabouuii JeHb CpoKa IpHeMa 3asBOK Ha IpHoOpeTeHue
VHBECTULMOHHBIX  TaeB, BBAABAEMBIX TPU  JOCPOYHOM  TIOTAIICHUH
MHBECTULIMOHHBIX [1A€B;

O Ha IOCIHeAHMH paboumii JeHb CpOKa IpuUeMa 3asBOK Ha INPHOOPETCHHE
JIOTIOJIHUTEJIBHBIX HHBECTUIIHOHHBIX 1aeB;

O Ha JaTy COCTaBJEHMS CIIMCKA BJIAJICNbIIEB MHBECTULHOHHBIX [AeB B Cilydac
YACTUYHOTO IIOTAIICHUs MHBECTHIHOHHBIX MMaeB 0e3 3asABIeHMS TpeOOBaHMIA
BJIA/ICIbLIEB MHBECTULIMOHHBIX 11aeB 00 UX IOraIlICHUH;

O Ha JaTy, NPEeJUICCTBYIONIYIO Jare Hepexona (oHIa M3 OJHOM YIpaBIsroLIeH
KOMIAHMM B JIpYryl0  YIOPaB/SIOIIYI0  KOMIAHHUIO W U3 OJHOrO
CTENMAIM3UPOBAHHOTO  JICTIO3UTapHs B JPYrodl  CHEHHUATH3MPOBaHHBIA
JICTIO3UTAPHUH.

CTOMMOCTb YHCTBIX aKTHBOB ONPEACIISIETCSl HE MO3/Hee paboyero AHs, CICIYIOLIEro 3a JHEM, 10
COCTOSTHUIO Ha KOTOPBIH OCYIIECTBIISICTCS ONpPE/IeNIeHHe CTOMMOCTH YHCTBIX aKTHBOB.

CroumocTh uMcThIX akTHBOB (PoHIa ompenensercss 1o cocrosHuio Ha 23:59:59 mockoBckoro
BPEMCHH JIATHI, 32 KOTOPYIO PACCUNUTHIBACTCS CTOMMOCTh YHCTHIX aKTHBOB, C YU€TOM JAHHBIX, PACKPBITBIX
Ha yKa3aHHYIO JIaTy B JOCTYNHBIX Uil YHPaBJIAIONEH KOMIAHMM HCTOYHMKAX, BHE 3aBHUCHUMOCTH OT
4acoBOTO Iosica.

B nensax onpenenenns CI'CUA natoif, 3a kotopyto onpexemnsiercss CHA ITN®, nonnmarorcst Bce
narsl onpenenerus CHA TIN®, yka3anHsle B HacTosimux [IpaBuiax.

CrouMocTh 4YHCTBIX akTHBOB, B TOoM umciae CI'CYA, a Takxke pacuy€THas CTOMMOCTH
MHBECTHIHMOHHOrO mnass PoHAa OmpeiessioTcss ¢ TOYHOCTBIO JO JBYX 3HAKOB IOCHE 3alsiToi, ¢
NPUMCHEHHEM TIPABHI MATEMAaTHYECKOrO OKPYIJICHHS B BAIIOTE, yKa3aHHOW B IIpaBuiax DOBEPHTEILHOIO
ympasnenus Gongom.

B cinyuae ecnu B IIpaBunax noseputenbHoro ynpasieHuss GoHIOM He yKa3zaHa BallloTa, B KOTOPOil
OMpEJIENAIOTCS CTOMMOCTh 4YHCTBIX akTuBOB, B ToMm uucne CI'CUA, wmm pacuérHas CTOMMOCTH
MHBECTHIIMOHHOTO nast POHJA, TO yKa3aHHbIE CTOMMOCTH OHPEJEIISIOTCS B pyOIIsX.

B ciywasx m3meHeHMs DaHHBIX, HA OCHOBAaHMM KOTOPHIX ObLIa ONpeZeNeHa CTOMMOCTh YHCTBIX
axtuBoB B pasmepe 0,1 (Honb menbix omna necsitast) % u Goinee xoppekTHo CUA, a Takke B Cirydasx
BBISIBJICHHST (paKTa HECBOCBPEMCHHOIO MPH3HAHHS/IPEKPAICHHS IPU3HAHKS aKTHBa (00s3aTe/bCTBA) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOro akTHBa (00s3aTeNbCTBA) CTOMMOCTh YHCTBIX AKTHBOB ITOJUICKHT
nepepacyéry. Ilepepacuér CTOMMOCTH YHCTBIX aKTHBOB MOXKET HE OCYIIECTBISITHCS TOJIBKO B ClIydae, Koraa
OTKJIOHGHHE HCIIOIb30BAaHHOM B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocTapiseT meHee uem 0,1
(Homp nenbix opgHa aecsitas) % KOPPEKTHOM CTOMMOCTH YHCTBIX AKTHBOB M OTKJIOHEHHE CTOMMOCTH
YHUCTHIX AKTHBOB Ha 3TOT MOMEHT pacuéra cocrasmsier menee 0,1 (Homp menmbix ogma pecsatas) %
KOPPEKTHOM CTOMMOCTH YHCTBIX aKTHBOB.

CTouMOCTh UMYIIECTBA, NEPEJIaHHOIO B OIIATYy MHBECTHLMOHHBIX HaeB ITM®, onpenensercs B
cooTBeTcTBUH ¢ TpebopanmsiMu PezepanbHoro 3akoHa «OO0 MHBECTHIMOHHBIX (DOHAAX», MPHHSATBIX B
COOTBETCTBUH C HUM HOPMATHUBHBIX aKTOB, TpeOoBaHMsAMHU Ykazauus u IIpaBunamu onpeneneHus CHA.

Jlata, 1o COCTOSHMIO HAa KOTOPYIO ONPEJIENACTCS CTOMMOCTh MMYIIECTBA, NEPEIaHHOTO B OILIATy
MHBECTUIHOHHBIX naeB [TNU®d, e Moxker ObITH OnpejeNieHa paHHEEe JaThl Mepeaadl Takoro MMyYIIECTBa B
OIUIaTy HMHBECTHIMOHHBIX MaeB, 3a HCKIIOYCHHEM CIIy4acB OMPEJCICHUS CTOMMOCTH HMYIIECTBa,
TepeJaHHOro B OIIATy HHBECTHIMOHHBIX 1aeB [TH®, Ha ocHOBaHMM OTYETa OLCHIIHKA.

Jlara, 1o COCTOSIHHIO HAa KOTOPYIO OIPE/ENACTCS CTOMMOCTh HMYIIECTBA, NEPEIAHHOIO B OILIATY
MHBECTUIHOHHBIX naeB [T®d, Ha ocHOBaHMM OTYETa OLCHIMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JIaThl epesadl TaKoro UMYIIECTBA B OIUIATy HHBECTUIIMOHHBIX raeB [TUd.

CToMMOCTh MMYILECTBA, EPENAHHOTO B OILIATY MHBECTULIHMOHHBIX maes ITU®D, onpenensercs no
coCTOsIHUIO Ha 23:59:59 Ha naty neperady MMyIIECTBA B OIUIATy MHBECTHIIMOHHBIX HaeB [T ®.

TIpu onpenenennn CYA (crommoct aktuBoB) ITM® CTOMMOCTh aKTHBAa ONpEIEIICTCS Ha
OCHOBAaHMH OTYETa OIEHIMKA C JJATOH OLEHKH CTOMMOCTH HE paHee OJHOTO rojia J0 JaThl, O COCTOSHUIO
Ha Kotopyto onpezensiercsi CHA (CTOMMOCTh aKTHBOB), 32 HCKIIOYEHHEM CIIydaeB, KOTa Takasi CTOUMOCTb
akTuBa [TM® ucnonp3yercs Uit ONpeeSeH s paCUeTHOH CTOMMOCTH HHBECTHIHOHHOTO Mast [IN® (cymMsI
JICHeKHBIX CPEICTB (CTOMMOCTH HMYIIECTBA), Ha KOTOPYIO BBIJACTCSl WHBECTHIMOHHBINA Taif; CyMMBbI
JICHE)KHON KOMIICHCALINM, MOAJIEXAlIeil BhIIATE B CIydae I[OTAIICHUS HHBECTHIMOHHBIX I1acB, ECIIH
cornacHo [IpaBmtam /1Y TTNU® cymma ieHEKHBIX CPeACTB (CTOMMOCTh UMYIIECTBA), HA KOTOPYIO BBIIACTCS
VHBECTULIMOHHBIA MHai, W (MIM) CyMMa [CHEXXHOM KOMIICHCALUM, IOIeXallas BBILIATE B CIydae
ToTallieH s HHBECTUIIMOHHBIX 11aeB, ONpPEIIsIeTCs He UCXO/ U3 PACUETHOI CTOMMOCTH HHBECTUIIMOHHOTO
mast) B IENAX OCYIISCTBICHMS BBLIAYM, IIOTAIICHUS HWIM OOMEHa MHBECTHLHOHHBIX IIacB I1aeBOTO
HMHBECTULIMOHHOTO (oHxa.

B Tex ciywasix, Korja CTOMMOCTb aKTHBA ONpEENsAeTCs Ha OCHOBAHUH OTYETa OIEHIIMKA U TaKast
ctouMocTh aktuBa [IM® ncnomb3yercs A ONpeneNeHUs] PacueTHOW CTOMMOCTH MHBECTHLIMOHHOTO MHast
TIN® (cyMMBI IEHEKHBIX CPEACTB (CTOMMOCTH HMYIIECTBA), HA KOTOPYIO BBIIASTCSl HHBECTHIIMOHHBII Maif;
CYMMBI JICHEXKHOIl KOMIICHCALlMH, MOUICKAIICH BBIIUIATE B Cllydae MOTAalICHHUS WHBECTHIMOHHBIX IaeB,
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eciau cornacHo IIpaBunam Y TIM® cymma JeHEKHBIX CPEACTB (CTOMMOCTh MMYIIECTBA), Ha KOTOPYIO
BBIIACTCSl MHBECTHIMOHHBIN Maif, U (WIM) CyMMa NCHEKHOH KOMIICHCALMM, MOJJIeKallas BBIIJIATE B
Cllyyae IIOrallleHUs WHBECTULHOHHBIX I1a€B, OIPEJENIAeTCSs HE HCXOAS M3 PACUETHOH CTOMMOCTH
MHBECTULOHHOTO T1ast) B LEJISX OCYILIECTBIICHHUS BbIIAuH, OTAIICHHS WM 0OMEHa HHBECTHIIMOHHBIX 11acB
MaeBOro MHBECTHIIMOHHOIO (POHJA, /1aTa OLEHKM CTOMMOCTH J0JDKHA OBITh HE paHee LIECTH MECALEB JI0
JIaThl, TI0 COCTOSIHUIO Ha KoTopylo onpexaensiercs CUA (CTOMMOCTh aKTHBOB).

CTOMMOCTb aKTHBA OIpEJENAeTCS HAa OCHOBAHHM JOCTYITHOTO Ha MOMEHT ompeneneHus CUA
(CTOMMOCTH aKTHBOB) OTYeTa OLIEHIIMKA C JaTOW OLEHKH, Haubosiee ONM3KOM K Jare onpeaeseHHs
CTOMMOCTH aKTHBA.

I11. Kputepnn npusHanusi, MpeKpamieHusi MPU3HAHUS W MeTOAbI OINpeaeTeHust
CTOMMOCTH AaKTHBOB M 00513aTEJIbCTB

1. OO6mue noxoKeHUs1

Kpurepun mnpusHaHWs, TpeKpalleHWs [PHU3HAHUS  OINPEACISIOTCS B COOTBETCTBUH  C
MexayHapOAHBIMH CTaHJapTaMi (pUHAHCOBOH OTYETHOCTH. METO/bI ONpE/eCH s CTOUMOCTH aKTHBOB U
00513aTEJILCTB ONMPE/IEISIIOTCS B COOTBETCTBHU ¢ MEKIyHAPOJIHBIM CTaHIapTOM (PUHAHCOBOH OTYETHOCTH
(IFRS) 13 «Orenka crpaBeUIMBOil CTOMMOCTHY. MeTOoabI ONpe/ieNIeHNs] CTOMMOCTH aKTHBOB, BXOISIINX B
COCTaB MMYIIECTBA Pa3HBIX MACBbIX HMHBECTULMOHHBIX (HOHIOB, HAXOIIIMXCS MO YHPABICHHEM
Vnpasinsronield KOMITaHUH, HE JOJDKHBI Pa3IndaThCs.

B ciydae mpuoOpeTeHHs] akTHBOB, KPHUTEPHH NPU3HAHMS KOTOPHIX MM METObI OMPEACICHUS
CTOMMOCTH KOTODPBIX HE ONMCaHbl B HacTosmux [IpaBmiax, Ympasisiomas KOMIaHUs 3a01aroBpeMEHHO
BHOCHUT JIONOJIHEHHMS B HacTosiue [TpaBuia.

2. TIopsilok  KOPPEKTHPOBKH  CTOMMOCTH  AKTHBOB, COCTABJSIOIIMX
umymectso [IND

CTOMMOCTb aKTHBOB, BXOASIIMX B COCTAB HMYIIECTBA MACBbIX HHBECTHLMOHHBIX (HOHIOB,
MOMUISKUT PEryIIpHOMY aHaiM3y Ha oOecleHeHHe (TecTHpOBaHME Ha OOeCIieHeHHE) B CBS3M C
HEOOXOAMMOCTbIO KOPPEKTHPOBKH CIIPABEIIMBON CTOMMOCTH B CIIy4ae BO3HUKHOBEHHUs COOBITHI, KOTOpbIE
MOTYT OKa3aTh HETaTMBHOE BIMSHHE Ha OXHAaeMble OyIyllHe JCHEXHbIC NMOTOKM MO HUM (Janee —
HPHU3HAKK O0ECILICHEHHS).

OleHKa CrpaBeINBOil CTOMMOCTH aKTHBOB JIOJDKHA YYUTBIBATH IPEMHIO 33 PUCK, B HACTHOCTH,
NMPEMHIO 338 KPEAWTHBIM PUCK KOHTPAareHTa, OTPAKAIOIUIYID CYyMMY, KOTOPYKO Y4YaCTHHKHM pBIHKa
notpeboBaiu Obl B KA4€CTBE KOMIIEHCALIMH 3@ HEONPECIEHHOCTD, IPHCYILIYIO I€HEKHBIM IOTOKAM.

Jlnst ueneit KOpPEeKTHPOBKHM CTOMMOCTH aKTUBOB HA KPEAUTHBIM PHCK KOHTpareHTa YIpaBIsiomas
KOMITAHUS HCIIONB3YET CIIEMYIOMHNN MOIX0!

— €C/I KOHTPAareHT UMEET PEHTHHT, NMPUCBOCHHBI OZHMM U3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUIi KOPPEKTUPOBKU CTOMMOCTH AKTUBOB HA KPEIMTHBIA PUCK MCIIONBb3YHOTCS JAHHBIE 1O
BepositHocTsM pedonra (PD) ommoro m3 peiitunroBsix arentcts Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutuueckoe KpeautHoe Peiitunrosoe Arenrcrso (AKPA), PeiitunroBoe
arentctBO RAEX («Qkcmept PAy), my6nukyeMbIX Ha caifTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA
B COCTABE €XKETOHOI0 OTYETA, B IIOPAJIKE, IPETyCMOTPeHHOM B IIpunoxenun 4,

— €CIi KOHTPAareHT HMeeT PpEUTHHI, NPUCBOCHHBIM HAa OCHOBAaHMU BHYTpEHHEH
peiftuHroBoit Mozmenu VYmpasnsroumiell KOMIAHMM, TO I KOPPEKTHPOBKM CTOMMOCTHM aKTHBOB Ha
KPEIUTHBIH PUCK HCIIONB3YIOTCS JaHHBIE IO BeposTHOCTAM aedonta (PD), onpenenenHble Ypapistomen
KOMIIaHHeH (MCHOJB3YIOTCA IyONMYHBIE CTaTHCTHYECKHE JaHHble 10 BeposTHocTaAM Jedonra (PD)
PEHTHHIOBOTO areHTCTBA B COOTBETCTBUH C METOIMKOM, H3NIOKeHHOH B [Tpunoxennu 4);

— €C/IM KOHTPAreHT He MMEET PEHTHHra, TO I KOPPEKTUPOBKUM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIA PHCK UCHOJb3YETCs JAHHBIC 110 KPEAUTHBIM YOBITKAM, PACCUMTAHHBIE HA OCHOBE COOCTBEHHOMI
CTaTHCTHKU YTPABISIONICH KOMIIAHHH.

MeTtoauka OLEHKH KPEIUTHOTO PHCKA KOHTPAreHTa U KOPPEKTUPOBKH CHPABEMINBOH CTOMMOCTH
aKTHBOB Ha KPESAUTHBIIl PUCK KOHTpAareHTa (fajee — METOAMKa) npuseeHa B [IpuiioskeHnu 4 K HACTOSIIUM
IIpaBunam.

TecTupoBaHHE aKTHBOB, BXOJIAIIMX B COCTaB MMYILIECTBA IAEBBIX MHBECTULHOHHBIX (OHIOB, HA
ofecLieHeHHe MPOBOUTCS HE Peke, YeM Ha Kaxayro aary onpeneneHus CUA.

TlonTBepxaeHHeM HEOOXOAMMOCTH TECTHPOBAHMS AKTUBOB HAa OOCCLEHEHHME SBIAIOTCA, B
YaCTHOCTH, Ha0JII0laeMble 3HAUYMMBbIC JJOCTYIHBIC JaHHBIC, B TOM YHCJIE, O CIICIYIOIHUX COOBITHSX (anee —
COOBITHS, BEAYIIHME K 00CCLCHEHHUIO):

B OTHOIICHUH IOPUIMYECKHUX JIUIL:




— yXyJueHne (UHAHCOBOrO MOJOXKEHUS KOHTPAarcHTa, OTPasHBIIMECS B JOCTYIHOH
(1MHAHCOBOI OTYETHOCTH, & IMEHHO CHIKEHHE CTOMMOCTH YHCTBIX aKTHBOB Ooiee yeM Ha 20%.,

— CHIDKEHHE KPEAUTHOrO pEUTHHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
NPUMEHSETCS JUI aKTUBOB, METOIMKA OIPE/IENIEHNUs] CTOMMOCTH KOTOPBIX IIPEJINONAraeT KOPPEKTHPOBKY Ha
KPEIUTHBIH PHCK KOHTPAareHTa, y KOTOPOr0 HMMEETCS IyONHYHBIH PEHTHHI OIHOTO M3 KPEAUTHBIX
PETHHIOBBIX areHTCTB, B COOTBETCTBHHM C METOAMKOHW, NpuBeieHHOI B IIpuioxeHun 4 K HaCTOSIINM
IIpaBunam;

— pe3KHil PoCT JTOXOAHOCTH JIOOOro J0JIroBOro MHCTPYMEHTA SMHMTEHTA (3a IOCIepHue 5
TOProOBHIX JHEH MNpH OTCYTCTBHMM pocTa moxogHoctTh O®D3 u mpu OTCYTCTBHM pOCTa JOXOAHOCTH
AHAJOIMYHBIX  OONMralmMii  SMHUTEHTOB);  YIpaBislollas KOMIAHMA HAa  OCHOBE  OKCIIEPTHOIO
(MOTUBUPOBAHHOTO)  CYXIEHUS  ONpENEeNseT  BIMAHUE  POCTAa  JOXOJHOCTH  oOIMramuum  Ha
KPEIUTOCIOCOOHOCTh IMUTEHTA, UCXOIS M3 CPABHEHMS CO CIIP3JOM aHANOTMYHbIX oOmurarmii k OD3 Ha
JIaTy OLIEHKH.

— HapyIICHHEe SMUTEHTOM/KOHTPAreHTOM YCJIOBMIl TTOTAIICHUs MM BBIIUIATHI MPOLICHTHBIX
JI0XOJI0B 10 (pMHAHCOBOMY MHCTPYMEHTY M/MJIM MHOMY aKTHUBY, COCTaBIIstoLIeMy akTuBbl DOHJA, a TaKKe
M000ro MHOro 00s3aTeNbCTBA SMUTCHTA/KOHTPArcHTa, B CIy4ae eClM JaHHas HHGOPMALHUS MPSMO WIH
KOCBEHHO HaOmojaemMa Ympapisiomell KoMImaHueil 3a HCKIIOYSHHEM HapyLIeHHs CPOKa HCIHOIHEHUS
00513aTEIbCTB KOHTPAr€HTOM I10 OIUIATE NEPEMEHHON YacTH apeHAHBIX IUIaTexKell (TaKuX Kak BO3MEIIEHHE
KOMMYHQIIBHBIX yCIIyr, IUIaTa € TOBapooOOpOTa M WHbIE) Ha MEHBIIMH CPOK, 4YeM OIPEICNICHO
Vnpasnsomieii KoOMIaHun s npusHaHus aedonara, HO OONbLIMIL, YeM U MpU3HAHMS ACOUTOPCKOI
33/I0JUKCHHOCTH ~ OMNEPAlMOHHOM  (MPM  HaIM4YUM  OOOCHOBAHHOTO  MOTHBHUPOBAHHOTO  CY)XACHHS
Vnpasnsoei KOMIaHuu);

— HapyIIeHHEe CPOKa MCIIOJIHEHHs 00sA3aTeNbCTB Oojlee 4eM Ha CPOK, MPH3HABACMBIH JUIS
JJAHHOTO ~ BHUJA 3aJI0JDKEHHOCTH  ONEPALIMOHHBIM, HO MEHEE, 4YeM OIPEIEIEHO
Vnpasnsromeii KoMmaHued Uil Opu3HaHUS Aedonra (TexHHYeckuit aedonr) 3a
HCKJIIOYEHHEM HApYLIEHHs CPOKA HCIIOJHEHUs 00s3aTeIbCTB KOHTPAreHTOM IO OIIaTe
NEPEMEHHOM 4acTH apeHHBIX IIATeXeH (TaKUX KaK BO3MEICHHE KOMMYHAIbHBIX YCIIYT,
miaTta ¢ ToBapooOOpOTa M MHbIE) HA MEHBIIMH CPOK, YeM OINpPEe/eNeHO YIpaBIsIOIeH
KOMITAaHMH I8 Npu3HaHus Aedonra, HO OONBIINI, YeM Ul NMPU3HAHUS JEOUTOPCKON
3a/I0JDKCHHOCTH ~ ONEPAUMOHHON (IPH HAIMYUM OOOCHOBAHHOTO MOTHBHPOBAHHOTO
cyxaeHus Ypasistomeil komnanun). He cuntaercst coObITHEM 00eCHEHEH s TPOCPOUKa
HCIIOJIHEHHSI 0O0S3aTENIbCTB KOHTPATCHTOM B OTHOIICHMH KPEJUTHBIX JIOTOBOPOB U
noroBopoB 3aiima Ha 5 (IIate) pabGoumx JHEH B OTCYTCTBHE HHBIX HPH3HAKOB
obecueHeHns/ 1e)onTa KOHTPareHTa. ;

— MOSIBJICHHE MTPU3HAKOB OaHKpoTCTBa (cormacHo dexepanbHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATENbHOCTH (OAHKPOTCTBE)») SMHUTECHTA/KOHTPATEHTa, HAa OCHOBAHMH O(GUINAIBHOI
HHpOpMAIINK;

— OIyOJIMKOBAaHUS B COOTBETCTBHHU € (DeliepaibHBIMU 3aKOHAMH M WHBIMH HOPMAaTHBHBIMH
npaBoBbIMM akTamMu Poccuiickoit Peneparun nHGOpMALHs O HPOCPOUKE UCIIONHEHHS IMHTEHTOM CBOMX
00513aTeNIbCTBA;

— OT3bIB (AHHYJIMPOBAaHHE) Yy OMUTEHTAa/KOHTPAreHTa JIMLEH3UH Ha OCYIIECTBICHHUE
OCHOBHOTO BMZa JEATCIBHOCTU (33 HCKIIFOYCHHEM CIy4aeB, KOTJA JIMIEH3US CHAeTCS KOHTPAreHTOM
JI0OPOBOJIBHO)/yHPABIISIONICH KOMIIAHWM I1aeBBIX HMHBECTUIMOHHBIX (oHpoB ITM®, mnam koroporo
Haxoaarcs B coctase [TND;

— OT3bIB (aHHYJIMpPOBaHHWE) Yy SMHUTEHTa/KoHTpareHTa nomycka CPO Ha ocymectBieHue
OCHOBHOTO BMZa JEATEIbHOCTU (33 HCKIIFOYEHHEM CIy4aeB, KOTJa JIMIEH3US CHACTCSd KOHTPAreHTOM
JI0OPOBOJIBHO);

— HaXOX/ICHHE KOHTPAreHTa B OJ(HOI U3 MPOLEAYP, TPUMEHSIEMBIX IIPH PACCMOTPEHUH JieTa
0 ero 6aHKPOTCTBE B COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOATE]IbCTBOM, €CIIM JaHHAas IpOLEeaypa C
GOJBIION BEPOSTHOCTBIO IMPUBENET K HECIOCOOHOCTH KOHTPAareHTa oOCIyXHBaTh (DMHAHCOBBIC
o0s3aTeNbCTBA.

— TeKyllass M/uiaM Oydymas HECmocOOHOCTb (IO MHEHHIO YIPaBIAMOIICH KOMIaHHH)
KOHTpareHra  oOCIyXMBaTh (MHAHCOBbIE  0053aTENbCTBA,  OCHOBBHIBAIOWIAACA HA  OJHOM M3
HIDKETICPEUHCIICHHBIX KPEIUTHBIX COOBITUH MIIH UX COBOKYITHOCTH:

— HEHUCHOJHEHHBIE MIIM OTJIOKEHHBIC BBIIIATH IPOLEHTOB HJIM OCHOBHOTO J0Jra MO
KOHTPAKTHBIM 0053aTeIbCTBAM (32 MCKIIOYEHHEM IPOIYIIEHHBIX BBIIJIAT, JOMYCTHMBIX
JIBIOTHBIM MIEPUOJIOM, YKa3aHHBIM B JI0TOBOPE);

— BCTYIUICHHE B CHJIy OrOBOPKM O JOCPOYHOM HACTYIUICHMH CPOKA MCIIOJIHCHHS
00513aTeNIbCTBA B CBA3H CO BCTYIUIGHHEM B CHJIy OrOBOPKH O JIOCPOYHOM HACTYIJIEHUM
CPOKa HCIIONHEHUS JIIOOOro W3 JPYrUX aHAJIOTMYHBIX  00S3aTENbCTB  (Kpocc-
akcenepanusi);

— BCTYIUICHUE B CHIIy OrOBOPKM O JOCPOYHOM HACTYIUICHHMH CPOKAa HCIIOIHEHHS
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00s3aTeNbCTBA B CBSA3M C 00BsiBIeHHEM JedonTa 1o JH000My JPYyroMy aHaJOTHYHOMY
00513aTeNnbCTBY KOHTpareHTa (kpocc-nedonr);

— OTKa3 WX MOPATOPUii, IPH KOTOPOM KOHTPAreHT OTKA3bIBACTCS OT COBEPLICHUS I1JIaTexa
WITH OCTIapMBACT IOPUIMUYECKYIO CHITy 00513aTeIbCTBA;

— pEeCTPYKTypH3alusl 3aJ0/DKCHHOCTH, MOBJEKIIAs 3a CO0OH OZHOCTOPOHHUWH OTKas,
OTCPOYKY HJIM M3MEHEHHEe rpaduika IorauieHus 3aJ0JDKEHHOCTH W/MIM M3MEHEHHE MPOLEHTHON CTaBKH,
HPEANOJIATatolee MEHEE BbITOIHbIE I KPEUTOPOB YCIIOBHS;

— IPEJOCTABIEHHE KPEJUTOPOM YCTYNKHM CBOEMY 3aEMIUMKY B CHIY 3KOHOMHYECKHX
NPUYUH WIM JOTOBOPHBIX YCJIOBHi, CBA3AHHBIX C (DMHAHCOBBIMH 3aTPYJHCHMSAMH S3TOTO 3aEMIIUKA,
KOTOPYIO KPEJUTOP HE NPEJOCTaBUII Obl B MHOM CiTydae (B TOM YUCJIE PECTPYKTYPU3ALMs 3a/J0JDKEHHOCTH €
YMEHBIICHUEM CTaBKH, IIPOJIOHTAllUeN 3aJO/DKEHHOCTU UM OTCPOUKON BCEX MIIM YacTH IIATExei);

— MHCYE3HOBEHHME AKTUBHOTO PbIHKA Ul (JMHAHCOBOTO aKTHBA B Pe3yJbTaTe (PMHAHCOBBIX
3aTPyIAHCHMII SMHTEHTA M OTCYTCTBME LIEH, pPACCUMTAHHBIX HAOIIOZAEMBIMU
ucroynnkamu uHpopmamuu (B T.4. HKO AO HPJl u uHBIX LieH MH(pOPMAILMOHHBIX
CHCTEM, UCIONb3yeMbIX B HacTosmux IIpaBunax onpenenenns CUA;

— UHBIE COOBITHS, ONpeieliseMble YIIpaBIAroIel KOMITaHUEH.

B OTHOIIEHUY (U3NYECKHX JIMIL:

— HosBIIEHHE Yy VYNpapisiomed KoMnaHud HH(OpMAalUHM O CHHXKEHHH BO3MOKHOCTH
¢u3nueckoro mna o0CIyKuBaTh 00s3aTenbCTBa (MOTEpst paboOThI, CHIDKEHHE 3apabOTHON IUIATHI MM
HMHOT'O PACIIONaraeMoro 10Xo/a);

— HOSBIICHHE Yy  YHpaBIsiolleil KoMmaHuuM HMHOpMauuu 00  MCIONHUTEIBHOM
MIPOM3BOJICTBE B OTHOIIEHHH (PU3MYECKOrO JIMIIA;

— HOSIBIICHHE Y YTPABISIOLICH KOMIaHUU HH(OpManuu 0 BO30YXACHUH YTOJIOBHOTO Aeja
B OTHOMLIEHUHU (PM3HMYECKOr0 JIMIIA MIIH OOBSBICHHH ETO B PO3BICK;

— HapylIeHHEe CpPOKa HCIOMHEHUsI 00A3aTeNbCTB HA MEHBUIMH CPOK, YeM OIpeJesIeHO
Vnpasnsomeii KOMIaHun s npusHaHust aedonara, HO OONbLIMI, YeM Ui NpU3HAHMS ACOUTOPCKOM
3aJ0JDKEHHOCTH ~ ONIEPAIMOHHONW 332 MCKIIOYGHMEM HAapYIICHHs CpOKa WCIOJHEHHS 0053aTeNbCTB
KOHTPareHTOM [0 OIUIaTe MEPEMEHHOM 4YacTH AapeHIHbIX IUlaTexeil (TakuX Kak BO3MEILICHHE
KOMMYHAJIbHBIX YCIyr, IUIaTa € TOBAapoOOOpOTa M MHBIE) HA MEHBIIMII CPOK, YEM OMpPEAEICHO
Vpapnsomeil KOMIaHuu it Npu3HaHus aedonta, HO OOJNBLIMIA, 4eM s NPU3HAHHS ACOMTOPCKOM
3a/I0JDKCHHOCTH ~ ONEPAllMOHHOH  (MPM  HaliM4uM  OOOCHOBAHHOTO  MOTHMBHMPOBAHHOTO  CYXKAEHHS
Vrpasnstoueit KOMIaHuH);

— HMHbIC COOBITHS, OIpenenseMble Ympanuswomeil koMmnanueil (B YaCTHOCTH, HalH4ue
NIPU3HAKOB O0ecIeHeHus/nedonTa o OAHOMY U TOMY K€ KOHTpareHty B pasHbix ITH®D
0/ yIpaBJIeHUEM YTIPABISIONICH KOMIIAHUH) .

OOGeCIICHEHHUE 110 PA3TMYHBIM AKTHBAM, OTHOCSIIUMCS K KOHTPATeHTY:

— B Cllydac BO3HHKHOBEHHsS OOCCLEHEHHS IO OJHOMY AaKTHBY OCTAJIbHBIC aKTHBBI,
OTHOCSIIMECS K KOHTPAreHTy, TaK K& CUUTAIOTCA 00EeCLeHEHHBIMMU;

— HOPYYHTENICTBA M TAPAHTHH HAXOJSIIErocsi B Ae(oire KOHTPAreHTa MPUHUMANOTCS B
pacuer ¢ yuetoM 00ecleHeHNs;

— IIpY HAPYIIEHUH CPOKA HCIIOTHEHUS 0053aTENIbCTB KOHTPAreHTOM I10 OILIATE IEPEMEHHOI
YacTH apeH/HBIX IUIaTexel (TaKuX Kak BO3MEIIEHHE KOMMYHAIbHBIX YCIYT, Il1aTa C TOBapooOopoTa M
WHBIC) HAa MEHBLIMH CPOK, 4eM ONpPEJENeHO YNpPaBIAOLIedl KOMIaHueW misd mpusHaHus aeonra, HO
0oJbIINH, YeM JUIA NpU3HAHUA 1eOMTOPCKOH 3a/I0JKEHHOCTH ONEPAllMOHHOM, YIpapisiomas KOMIaHUs
BIIpaBe HE IPOBOJIUTH OOECLEHEHHE YKa3aHHOW JeOMTOPCKOH 3a10/KEHHOCTH (B COOTBETCTBUM C II. 2.
Ounenka aktuBoB. Obecuenenue 6e3 amedonra Ilpunoxenus Ned). JlaHHOe AEHCTBHE MODKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CYKJIEHHEM YIPABIIAIONIEH KOMIaHUH.

MOHHTOPHHT IIPU3HAKOB 00ECIIEHEHU S

— MOHHTOPHMHI 1O ()MHAHCOBOH OTYETHOCTH - HE MHO3KE ueM depe3 1 Mecsi mocie
MOSIBJIEHHs TaKOH OTYETHOCTH, HO He peske, yeM 1 pas B monroza 11 ordeTHocTH 110 PCBY u 1 pas B rox
st oruetHocTH o MCDO;

— MOHHMTOPHHT 110 PHIHKY LIEHHBIX OyMar HpoBOJMTCS HA €3KEIHEBHOH OCHOBE;

— MOHHMTOPHHT 110 (pU3MYECKUM JIMIIaM TIPOBOIUTCS HE PEXKE YEM pa3 B 6 MeCsALEB,

— MOHHTOPHHT IO JaHHBIM IO CyAeOHBIM pa3ouparenbcTBaM IPOBOJUTCS HE PEXe, YeM pas
B Mecsl. B ciydae manoii 3naunmMocty aktuBa no orHomeHuio k CHA (menee 0,1% ot CHA) u o cymme
(menee 100 000 py0.) MOHHTOPHHT IIPOBOJUTCS pa3 B KBapTall.

BeIxox U3 cocTostHUS 00ECIeHeH . YTIPaBIIsIONas KOMITAaHUS UMEET MPaBO NPEKPATUTh CYUTATh
3a70JDKCHHOCTh OOECLICHEHHOH (faHHOe JeiicTBHE JODKHO ObITh OOOCHOBAaHO MOTHBHPOBAHHBIM
CyXXJeHUEM YIIPaBIISIONICH KOMIAHUH):

— B CIIy4yae NPEeKPAICHUs TIPUBEJLIET0 K 00CCLEHEHNIO HAPYIICHHs! TOPOTOBBIX 3HAYCHHUI
(hMHAHCOBBIX MOKa3aTelIeH B TCUCHHE ABYX KBAPTAJIOB;
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— B Cly4ae W3MEHEHMS COCTaBa AaKIHMOHEPOB, KOTJA HOBBIC AKIMOHEPHI CYLIECTBEHHO
YJIy4IIaloT OLIEHKY BO3MOXKHOM MOUIEPKKHY 3a€MIIMKA/KOHTPAreHTa;

— B Cly4ae mOJNyd4eHHs MHGOPMALMKM O TPEKPAIICHUH  CyJAeOHOro/yrojioBHOro
MPECIIEZIOBAHMS 3aEMIIMKA/KOHTPAreHTa IyTeM ONpABIATEeIbHOr0 NPUIOBOpa JIMOO NPEKpaIleHHs Jena.
IIpu 5TOM B Cilydae MHPOBOTO COTJIAIICHMS MEXKLY 3a€MIIMKOM/KOHTPAreHTOM M HCTLOM YIpaBIsoIas
KOMIaHHs 00s3aHa IPOBECTH OLICHKY (PHHAHCOBOTO COCTOSIHMS C Y4ETOM M3BECTHBIX HIIM MPEATIONaraeMbIX
YCIJIOBHiT MUPOBOT'O COIJIALIECHHUSL.

B ciyuae, ecnu cripaBeinBasi CTOMMOCTb aKTHBA ONPEEIIsIaCh HA OCHOBAHHU OTYETa OLECHIINKA,
COOTBEeTCTBYIOIEro TpedoBanusM PenepanbHoro 3akoHa "OO MHBECTHLHOHHBIX (OHIAX", MPUHATHIX B
COOTBETCTBUH C HUM HOPMAaTUBHBIX aKkTOB, YkazaHus Ne 3758-Y u nacrosmux IIpasun onpenenenns CHA
JI0 1aThl BO3HMKHOBEHMS NPHU3HAKOB OOECLEHEHHMs aKTHBA, YIpPapislollas KOMIIAHHA HE BIIpaBe
UCIIONIB30BATh TAKOi OTYET OLEHIIMKA JU OHpEJCICHMs TEKyIled CIpaBeUIMBOH CToMMOCTH 0e3
KOPPEKTUPOBKH. YTIPaBIIAIOMIAs KOMIIAHUS B CPOK, He mpeBbintatomuid 10 pabounx aueit (ecam uHON cpok
HE IpEeJyCMOTPEH B OIMCAHUM OLEHKM COOTBETCTBYIOIIEr0 MHCTPYMEHTA), JOJDKHA OCYLIECTBUTh
BHEITAHOBYIO NEPEOLICHKY aKkTHBa. JlaTa, MO COCTOSHHIO Ha KOTOPYIO OINPEAEISeTCS HOBas OLCHKA, He
JIOJDKHA ObITh paHee JlaThl BOSHUKHOBEHMS COOBITHS, BEAYIIEro K obecueHeHuro. Jlo JaThl NEPEOLEHKH
CIIpaBeJUIMBAasi CTOMMOCTb KOPPEKTUPYIOTCS C yUETOM TPeOOBaHUH HACTOSIIETO MyHKTA.

B ciy4ae BBISBICHHS NPU3HAKOB OOCCIICHEHHs B OTHOIICHWHM aKTHBA YTIPaBJISIOINAs KOMIIAHUS
o(hopMIISIET BHYTPEHHH [IOKYMEHT, HA OCHOBAHMH KOTOPOTO BHOCATCS (HE BHOCATCSA IIPU HAIMYHH
MPU3HAKOB 00ECILEHEHUs M 00OCHOBAHMS) KOPPEKTHPOBKU B CHPABEIMBYIO CTOMMOCTb aKkTHBa. Takoii
JIOKYMEHT JIOJDKEH COAEPIKATh!

— CBeJIEHUs 00 aKTHBE, CIIPABE/INBAs CTOMMOCTH KOTOPOIO IOJJIEKUT 00ECIIEHEHHIO;

— MHGOPMALIMIO O BBIABICHHOM IpPH3HAKE OOCCLEHEHHS C YKa3aHUEM MCTOYHHKA
nHbopMaLMHU UK O BaKTe IIPOCPOUYKHU 00A3aTENbCTBA;

— UHpOpMAIMIO 00 HCIONB3YEMOM METOJE KOPPEKTUPOBKU CIIPABEUIMBOH CTOMMOCTH C
000CHOBaHHEM [IPUMEHEHHS! BHIOPaHHBIX KO3 HUIIMEHTOB U1 pacyeTa (B CIydae X HCIIOIb30BaHHs);

— MHGOPMAIMIO O HAIMYMK OOOCHOBAHHBIX HPHYUH HE IIPOBOJUTH KOPPEKTHPOBKY
cripaBeUIMBOi cTonmocty akTuBoB ITU® B ciryyae Hanuuus obecriedeHus.

Vmpapnsromas Komnanus yeegomiseT CrenHalu3UpOBaHHBIH AEMO3UTAPHH O HACTYILICHHH
HEraTUBHOT'O COOBITH IIOCPEICTBOM OTIPABKH COOOLIEHH IO CHCTEME HJIEKTPOHHOIO JIOKYMEHT0000pOoTa
HE 1o31Hee pabodero JIHs, CIECAYIOLIEro 3a JHEM BbIABICHUS Y IPABIAIOLICH KOMIIAHUEH TaKOro COOBITHUSL.

Ilepedenb TOCTYIMHBIX HCTOYHUKOB:

— opunanbHbIe CaliThl B MH(OPMALHOHHO-TEICKOMMYHUKALMOHHONW cetn «MHTepHeT»
banka Poccun (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTCTB, YIOIHOMOYEHHBIX
packpsiBaTh HHGOPMALMIO HA POCCHHCKOM pbIHKE LeHHbIX Oymar (MupopmanuonHoe arentctBo AK&M
http://www.disclosure.ru, Accoumnarus 3amutsl HHGOPMALMOHHBIX TpaB nHBectopoB (A3UIIN) http://e-
disclosure.azipi.ru, TIlpoekr wuH}popmarmonHoro arentcrBa «UWHTepdake» - «LleHTp packpbITHs
KopriopatuBHOi uH(popMaimu» http://www.e-disclosure.ru, AreHTCTBO SKOHOMHUYECKOW HH(OpMaLUK
«(IPAVIM-TACC»  http://http://disclosure.1prime.ru/,  Caiir  packpsrrus  mrbopmarmi  CKPHH
http://www.disclosure.skrin.ru), AO «Kommepcaursy (https://www.kommersant.ru), MHdpopmaunoHHsiit
pecypc CITAPK (www.spark-interfax.ru), CPO, emuHO#l HH(POPMALMOHHON CHCTEMBI IKHIJIMIHOTO
crpourenscra  (https://nam.nom.pd/), kaproreku apourpaxusix aen (http://kad.arbitr.ru/), Emunoro
(enepanbHOro peecTpa IOPUANYECKN 3HAYMMBIX CBEICHUH O (paKTax ACSTENBHOCTH FOPHINYECKUX JIWILL,
MHAMBUIYalIbHBIX NPEANPUHUMATENEH M MHBIX CyOBEKTOB 3KOHOMHYECKOil aesrensHocTH (Dempecype)
(https://fedresurs.ru), Emunoro ¢enepansHoro peectpa cBeneHuit o  Gankporctee (EDPCB)
(https://bankrot.fedresurs.ru), HamuonansHoro pacuernoro jgenosutapust  (https://www.nsd.ru/ru/),
neOUTOpa/KOHTPAreHTa, PEHTHHIOBBIX  areHTCTB, [ OCyfapcTBEHHBIT HMH(OPMALHMOHHBIN  pecypc
Oyxranrepckoii (punancooit) oruernocru (https://bo.nalog.ru/);

— UHpOpPMAIMSA U JTOKYMEHTHI, IPEJOCTaBIIEMbIE ACOUTOPOM/IOIKHHUKOM YIIpaBisoIIeit
KOMIIaHHH.

— MOHHTOPHHT NPU3HAKOB OOECLEHEHUs IPOBOANTCS Ha Kaxayilo jaary pacuera CHA. B
Cllydyae, €cid INpH HPOBEJEHMH MOHHUTOPUHIA CTaHOBUTCA JOCTYNHOH HHGMOpMauus o INpU3HAKaX
o0ecleHeHNs, CIPaBeINBasi CTOMMOCTb HEPECUUTHIBACTCS HA Ty K€ JaTy. MOHHTOPUHI IIPOBOIUTCS MO
OTKPBITHIM JIOCTYITHBIM HCTOYHHKAM, KOTOPHIE CTaHJAPTHO HCIOJNB3YIOTCA HA DPBIHKE B OTHOILIEHHU
JJAHHOTO BHJIa KOHTPareHTOB H SMUTEHTOB.

Ilpu stoM, ecnum y VYmnpapisiomed KOMIAHHM Ha MOMEHT IPOBEJIEHUS TECTHPOBAHHA Ha
obeclieHeHHe HMeeTcs obeclieueHHe, Ha Bechb MM OOJbIIME pasmep, 4YeM pasMep CHpaBeIMBON
CTOMMOCTH OLieHHBaeMoro aktusa IIM® (B Buae 3aiora, MOPYYMTENbCTBA, TAPAHTHUH, 0053aTEIbCTBA
TPETBUX JIMIL, U T.IL.), TO B 9TOM ClIy4ae KOPPEKTUPOBKA CIIPABEUIMBOM CTOMMOCTH 00ECIIEYEHHOTO aKTHBA
HE IPOUCXOAUT. YCIIOBUE NPUMEHSETCS TONBKO B Cllydae, KOrJa CIPaBEMINBas CTOMMOCTb 00CCIeYeHHUs!
paBHA UJIM NPEBBIIIAET pa3sMep CIPaBeIMBOI CTOMMOCTH OLIEHUBAEMOTO aKTHBA.

Tlopsok oLeHKH CHpaBeIMBOM CTOMMOCTH OO€ecIeueH s :
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CnpaBeuiiBas  CTOMMOCTb ~ HEIBIDKMMOIO HMYILIECTBA, II€PEIAHHOTO B  3aJIOT,
ONpeJieNIAeTCs Ha OCHOBAaHMM OT4YeTa 00 OlIEHKE, COCTABIEHHOM HE paHee JaThl BBIABJICHHs IPU3HAKa
obeclieHeH s,
— CnpaBeuiiBas CTOMMOCTh ILI€HHBIX Oymar, HepellaHHBIX B 3aJIOr, ONpejessercs B
COOTBETCTBHH C MOJIOXKEHUIMHU IyHKTa 5 Paszena |11 nactosumx Ipasu;
CrnipaBeyiBas CTOMMOCTb ITOPYYHUTENBCTBA OLEHUBAETCS B COOTBETCTBUH C METOIHUKOMH,
npuBeaeHHoi B [Ipunoxennn 4 k Hactosumm Ipasunam;
CrnipaBeytiBasi CTOMMOCTb IapAHTHHU OINPEJENAETCS B pa3Mepe CyMMbl TaKOH rapaHTUM €
Y4eTOM KOPPEKTHPOBKH Ha KPEAUTHBIH PHCK KOHTPAareHTa B COOTBETCTBHM C METOAMKOMH, MPHBEICHHON B
TIpunoxenun 4 k Hacroswmm IpaBunam;
CripaBeutiBasi CTOMMOCTb OOSI3aTENIbCTB TPETHUX JIMI[ ONMPEAEISIETCS B COOTBETCTBHH C
MOJIOXKEHUsIMU ToAnyHKTa «[Ipoyast jeGuTopckas 3aJ0JDKeHHOCTb» IyHKTOB 3-14 Pasnena III, mynkra 13
Paspena I1I nacrosmux ITpasu.
CnpaBeqyiiBass  CTOMMOCTb  IIpefBapUTENBbHOrO  JOrOBOpa  Ha  MPHOOpETeHHE
HEJIBIOKUMOCTH M TIpaB ydacTHs B POCCHHCKMII M HMHOCTpaHHBIX OOIIECTBAX B COOTBETCTBHH C
UHBECTHIMOHHON Jeknapanueil B coctaB umymectsa [IM® onpenpensercs Ha OCHOBaHUHM OTYeTa
OLIEHINNKA, COOTBETCTBYoIEro TpeboBanusam PenepanpHoro 3akona "OO HHBECTHLMOHHBIX (oHIaX",
MPUHATBIX B COOTBETCTBHMM C HMM HOPMAaTHBHBIX akToB, YkasaHus Ne 3758-V mu macrosumx IlpaBun
onpenenenus CHYA, cocTaBaeHHOro Ha JaTy 3akiaoueHus [IpeaBapuTenbHOro 10ropopa.

3. JleHexKHBIe CpeICTBAa HA CYETaX, B TOM YHCJIe HA TPAH3UTHBIX, BAJIOTHBIX
c4YeTax, 3CKPOyY, OTKPBITBIX HA YIPaBJIsa0uylo komnanumw LY. IN®

Buabl akTnuBOoB

[eHexHble cpeacTBa Ha CcyeTax, B TOM 4uUC/le Ha TPaH3UTHbIX,
Ba/IOTHbIX CYeTaX, 3CKPOY, OTKPbITbIX Ha YyNpaBAsSlOLWY KOMMAHWUIO
A.Y. MNO, Toproso-kanpuHrosble cyeta B HKL

Kpnrepun
npu3HaHna

[ata 3auncneHuss [OEHeXHbIX CPpeAcTB  Ha  COOTBETCTBYOLWMI
6aHKOBCKMUI cyeT (pacyeTHbI, TPaH3UTHbIN, BaNOTHbIM) Ha OCHOBaHUMU
BbIMWCKM C yKa3aHHOro cyeTa.

[eHexHble cpeAcTBa Ha CYeTe 3CKpoy Mpu3HalTca C  AaThl
noaTBepxaeHust dakTa 3a4yMclieHUsl Ha CYET 3CKPOy WM TOJIbKO B TOM
cnyyae, ecnu nocne 3ayucneHve CpeactB Ha cyeT 3ackpoy MU
coxpaHsieT o6s13aTenbCcTBa MO onsaTte, COrNacHO YCNOBUAM AOroBopa.
Ecnu ycnosus pacyeToB Mo AOrOBOPY NpeAnosiaratT, YTO 3a4nciieHne
Ha cuyeT 3cKkpoy siBnsieTcs (hakToM onnathbl, TO AEHEXHble CpeAcTBa Ha
cyeTe 3CKpOoYy He NpU3HalTCS.

Kputepnn
npekpaijeHms
npM3HaHns

e [laTa WCMNOSHEHWUSI KPEeAUTHOM opraHusauumen 06s3aTenbCcTB Mo
NnepeyYncneHmnto AeHexHbIX CpeacTB Co cyeTa;

e [lata peweHnss baHka Poccum 06 o0T3bIBE NMUEH3UM bHaHka
(AeHexHble cpeacTBa nepexoassT B CTaTyC npoyen Aebutopckon
3a40/KEHHOCTH);

e [JlaTa nukBupaumm 6aHKa cornacHo WHQOpMauMK, pacKpbITOn B
odununanbHOM AOCTYMNHOM UCTOYHMKE (B TOM uncne 3anucm B EFPHOJI
0 NMKBMAaaumn 6aHka).

e [lo cueTy ackpoy - aaTa, B KOTOpyto obsizatensctea MN® no onnate
C MWCMOJSIb30BaHMEM CYeTa 3CKPOYy, COracHO YCN0BMAM AOroBopa,
CYUTAKOTCHA UCMOMHEHHbIMWU.

CnpaBsepninBasi
CTOMMOCTb

CnpaseanvBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM yucne
Ha TPaH3WUTHbIX, BaJIlOTHbIX CYeTax M CcyeTe 3CKPOY, OTKPbITbIX Ha
ynpasnsawowyto komnanuo A.Y. NMUO onpepensetca B cymMMe ocTaTka
Ha cyeTax OTKPbITbIX Ha ynpasaswowyto komnanuo 4.Y. NMNO.
CnpaseanvBas CTOMMOCTb Onpejenserca B COOTBETCTBUWM C MeTOAOM
KOPPEeKTUPOBKW  CnpaBea/IMBON  CTOMMOCTU MNpPU  BO3HUKHOBEHWUU
cobbiTus, Beaywero Kk obecueHeHuto ([punoxenue 4).

HAdara ]
cobbiTHsA,
npuBogswme K
obecyeHeHUrO

Cnncok o6wmnx cobbITuiA,
MpunoxeHun 4.

NpUBOAALWLNX K 06eCLUeHeHMUIo, yKasaH B

11




4. Tlpu3HaHHe U OLEHKA JeN03UTOB
Kpurepuu npusHanus:
- C JaThl 3a4YHUCIICHHUS NCHEKHBIX CpeﬂCTB BO BKJIaJl HA OCHOBAHUHU BBIIIUCKU C yKa3a1—u—10r0
cyeTa;
- ¢ JaThl EpPeyCTyNKH MpaBa TpeOOBaHHs O BHIIUIATE BKJIAJA U HAYMCICHHBIX MPOLEHTaX
Ha OCHOBAaHWH JOTrOBOpa.

Kpurepuu npexpauieHusi NpH3HAHUSA:

- C JaThl HCHOJHEHMS KPEJUTHOW oOpraHmsanueil 00sA3aTeNbCTB MO BO3BPATy BKJAaja
(BO3BpAT ¢ JEMO3UTHOTO CUETa CyMMBI BKJIaja Ha cueT [T ® neHexHbIX cpeacTB);

- C JIaThl MEPEYCTYNKHU IpaBa TPeOOBAHMS O BBINJIATE BKJIAJA U HAYMCIEHHBIX NPOLEHTaX
Ha OCHOBAaHUH JI0TOBOPA.

— nata BHeceHus cBeneHunii B EI'PIOJI o mnpekpalieHun nAesTeNbHOCTH KPEAUTHOH
OpraHH3alluy B MOPs/IKE, YCTAHOBICHHOM JICHCTBYIONIMM 3aKOHOJIATEIIbCTBOM, B ClIydac e¢ JINKBUAALNH;

- nata pemenus banka Poccun 00 OT3bIBE JIMLEH3MM KPEAUTHOH OpraHM3alUM Ha
opunumansHoM caiire banka Poccun (cymma jienosuTa NpU3HAaeTCs B aKTHBE «poyas JAeOMTOpcKas
3aJJ0JDKCHHOCTB).

OneHKa 1eN03UTOB H AHAJOTMYHbIX HHCTPYMEHTOB!

Iopsinok oueHkn:

CrpaBe/uiiBasi  CTOMMOCTb JICTIO3UTA [0 HACTYIUICHUSI CPOKa €ro IIOJHOrO IOTAIlCHUs,
YCTaHOBJIGHHOTO JJOTOBOPOM, ONPEJENACTCS B CICAYIONIEM TTOPSIKE:

- €CJIM CPOK TOTalIeHUs BKJIAJIA «10 BOCTPEOOBaHUY,

- €CII CPOK TorameHus aenozuta He 6onee 1 (Omnoro) ronma (a mMeHHo He Gonee 364
JIHEW B MOMEHT €ro NMpH3HAHWS) M CTaBKa IO JEINO3UTY COOTBETCTBYET PHIHOYHOW JIMOO HaXOMUTCS B
JIMaria3oHe, OMPEeICHHOM C y4eTOM BOJIATHIBHOCTH PBIHOYHBIX CTABOK HA FTOPH30HTE 3 MECAIA C y4eTOM
MocieaAHeH PacKphITON CTaBKH,

CIpaBeyIBas CTOMMOCTD JICTIO3UTa MPH3HACTCSI PABHOM OCTaTKy JEHEXHBIX CPE/ICTB BO BKIJAJE,
YBEJIIMYCHHOW Ha CyMMY IIPOLIEHTOB, PACCYMTAHHBIX 10 COCTOSHHIO Ha KaxIblii pabounmii meHb (mara
OLICHKH) IO CTaBKe, MPEIYyCMOTPEHHOW [OTrOBOPOM IS YICp)KaHHs JICHEKHBIX CPEICTB BO BKIaae B
TEYEHUE MAKCHMAIIBHOTO CPOKa, TPEyCMOTPEHHOTO JJOTOBOPOM.

BonarunbsHOCTH PBIHOYHBIX CTABOK OIIPCACIIACTCS KaK CTAHAAPTHOC OTKIIOHCHUC (U)

rue:

#huin; - CPEIHEB3BEIICHHBIC IPOLEHTHBIEC CTABKHU 110 TPHBICUEHHBIM KPEAUTHBIMH OPTaHH3AIHAMH
BK/IaJaM (Jeno3utaM) He(MHAHCOBBIX OpraHu3alMii B pyONIsIX M HMHOCTPAHHOW BAIIOTE B LIEJIOM IO
Poccuiickoit desepaunn Ha CONOCTaBUMBIH CPOK (COIMOCTAaBUMBIH CPOK — CPOK, OCTaBIUMIiCS Ha HaTy
OLIEHKH JI0 MOTalIeHHs OLEHUBAEMOr0 IENO3MTA), PACKpbIBaeMble Ha oduuuanbHoM caiite banka Poccun
(mamee — CpefHEB3BCLICHHAs CTaBKa II0 JCHMO3MTaM), ONPEICNICHHBIE B COOTBETCTBHU C DPa3sBEpPHYTOM
LIKAJIOM, 3a MOCIeAHUE 3 Mecsla,

Taw — CPelHEe apu(pMETHYECKOe CPEAHEB3BELICHHBIX CTABOK 110 JENO3MTaM 3a MOcieAHHe 3
Mecsa.

Jlnana3oH, onpeenaéHHbIA ¢ y4eTOM BOJIATUIBHOCTU PHIHOYHBIX CTABOK HAa TOPU30HTE 3 MecsLa ¢
Y4ETOM HOCNEHEl PACKPBITOI CTABKH, PACCUNTBIBACTCA 1O (hopMyIie:

[?iJI:IH noen — O) = gy = l:?ﬁlhm noen T @)

B uHBIX ciydasx crpaBe[MBas CTOUMOCTb JEMO3MTA ONpPENENSAETCs MO0 METOAY IPUBEACHHOM
CTOMMOCTH JIeHEXKHBIX 1oTokoB (IIpunoxkenue 1) ¢ ucrmonp3oBaHHEM CTaBKU JUCKOHTUPOBAHHS, PaBHOMH
PBIHOYHOII CTaBKe.

B ciyuae BHecenms m3MeHEHHil B yCIIOBHs JOTOBOpa B YacCTH ONPEAENCHUS CPOKa JETO3UTA,
MaKCHUMaJIbHBII CPOK B IEJIAX BBIOOpA METOJa OLEHKH ONpPEAENACTCS B COOTBETCTBHM C M3MEHEHHBIM
CPOKOM JIETIO3HTa, AEHCTBYIOIIMM Ha J]aTy OLIEHKH, IPUYEM HAKOIUIEHHE CPOKA JIEMIO3UTA HE MPOUCXOJIUT.

ITopsinok onpe/esieHNs! PIHOYHOM CTABKH:

PriHOYHAs cTaBKa onpeaenseTcs Mo COCTOSIHUIO Ha KaX/IbIi paboduii 1eHb (1aTa OLECHKN).

B kauecTBe pBHIHOYHOI CTAaBKH HCIONB3YETCS CPEJHEB3BEIICHHAS IPOLCHTHAs CTaBKa IO
NPHUBJICUYCHHBIM KPEAUTHBIMU OPTaHU3ALMsAMU BKJIajaM (AEMO3MTaM) HE(GUHAHCOBBIX OpraHM3aLUil B
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pyOnsix M HMHOCTpaHHOI Bamore B mesoM no Poccuiickoit ®enepaunu Ha CONOCTABUMBIH CPOK
(comocTaBUMBIII CPOK — CPOK, OCTaBIIMICS Ha JATy OLEHKM JO IOTAalICHUs OIEHHBACMOTO IEMO3UTA),
packpbiBaemas Ha oduuuanbHOM caiite Bamka Poccun! (manee — cpe/HeB3BelleHHas CTaBKa [0
JICTIO3UTaM), ONPE/ICIICHHAs B COOTBETCTBHM C Pa3BEpHYTOH MIKanoil. B cirydae BHeceHMS M3MEHEHHWH U
JIOTNIONIHEHUH B Hactosiuue [IpaBuia B 4acTH W3MEHEHMs BUJA DPHIHOYHOW CTaBKU JUISI aKTUBOB
(00s13aTebCTB) MPU3HAHHBIX [0 BCTYIUICHHS B CHJIy M3MEHEHMI M JONOJHEHWH B Hacrosimume IIpaBuia
HOBasi pHIHOYHASI CTaBKA MPUMEHSETCS C JaThl BCTYIUICHHS B CHITy H3MCHEHHH U JOTIOJHEHUH B HACTOSIIHE
IIpaBuna. Ecnu nocnennsis packpbitas Ha caiite banka Poccun cpenHeB3BelleHHas CTaBKa 10 JENO3UTaM
paccunTaHa paHee, YeM 3a MECSIl 0 NMEePBOHAYAILHOTO MPU3HAHUS WIN JAThl OLCHKH, a TaKKe B CIIydae
M3MEHEHMsl KIIO4eBOil craBkM banka Poccum mociie nepBOHAYaIbHOrO HPHU3HAHUS, ULl ONPEICICHUS
PBIHOYHOI CTaBKH IO PYOJIEBOMY ACHO3UTY IIPUMEHSCTCS CIEAYIOUIMHN TOIXO0I:

- KimoueBass craBka banmka Poccum, peidicTBoBaBmas B Mecsue (T.e. cpemHss 3a
KaJICHIapHbIA MECsILI), 32 KOTOPBIN ONpE/Ie/iCHa CPEAHEB3BELICHHAs CTaBKa 110 JICHO3UTaM, CPABHUBACTCS C
KIIIo4eBoif craBkoil banka Poccun, neiicTBylomeii B MecsIe nepBOHa4YaIbHOrO NPH3HAHUS/C U3MEHEHHON
KJIr04eBoi ctaBkoit banka Poccuu;

- eciu Kio4yeBas craBka banka Poccuu He M3MEHMIAch 0 MOMEHTA ME€PBOHAYAIBLHOTO
NpPHU3HAHUS, B KAuecTBE PHIHOYHOM CTABKM IPH IMEPBOHAYATILHOM MPU3HAHUH/MOCIE MEPBOHAYATIEHOTO
TIPU3HAHMS TPUMEHSETCS MTOCIICIHSS PACKPhITas CPeHEB3BENICHHAsK CTaBKa I10 JICTIO3UTaM;

- ecnu KimodeBass craBka banka Poccum wm3MmeHmnack (B TOM umMClIe A0 MOMEHTA
NepBOHAYAIILHOTO NPU3HAHMS), PHIHOYHAS CTaBKA OIpeJiesseTcst o popmyle:

rou.cp.pbm.=rcp.puuA+(KCu.o.7KCcp.), rae:

Towep.pun. = OLIEHKA CPEJTHEB3BEILICHHON PHIHOUHOH ITPOLIEHTHOH CTaBKH;

Tep.psin. -~ CPEAHEB3BELICHHAS! IPOLICHTHASI CTABKA 110 MPHUBIICUYCHHBIM KPEUTHBIMU OpraHU3aLMIMH
BKJIaJIaM (Jero3uTaM) HeQUHAHCOBBIX OpraHU3alui B pyOIsix, myOiMKyemas Ha OQHIIMAIbHOM caiTe
Banka Poccun, 3a mecsn, Hanbonee OAM3KMI K aTe OLCHKH, IO ACMO3UTaM CO CPOKOM IPHBICUCHUS,
TONAIAIOIIMM B TOT XK€ MHTEPBAJI, YTO U CPOK, OCTABIINIICS HA ATy OLEHKHU 10 MMOralleHHs OLEHHBACMOI0
JICTIO3HTa;

KCjo. - xitoueBast craBka L{b PD, ycraHoBieHHas Ha 1aTy OLICHKU;

KCqp. - cpennsis xiroueBas craBka banka Poccun 3a xaneHIapHblIi Mecsl, 3a KOTOpBII onpe/ieneHa
CTaBKa Tcp pu.-

CpeHsist 3a KaJeHIapHBIH MecsI KitoueBas cTaBka banka Poccun paccunTbiBaercs o Gpopmysie:

K EiRCG =T}
C"-‘P- - T !

rae:

T — KOJIMYECTBO JIHEH B KAJICHapPHOM MECSIIE, 32 KOTOPBIN PaCCYMTHIBACTCS MPOLICHTHAsI CTAaBKa,

KC; — kimoueBas craBka banka Poccuu, feiicTBoBaBIuas B i-OM meprHojie KajIeHAApHOTo Mecsla,

T; — KONMYEeCTBO JHEH KaJCHIAPHOTO MECsla, B TEYCHHE KOTOPBIX JEiCTBOBaNa MPOLEHTHAS
craBka EC;.

Ilo memosuram, HOMHHHPOBAHHBIM B MHOCTPAaHHOW BAaJIIOTE pacKpbITas Ha caiite banka Poccun
CpeIHEeB3BELICHHAs] CTaBKa 110 JCTIO3UTaM He MOJJICKHUT KOPPEKTUPOBKE HA N3MEHEHHE KIIIOYEBOW CTAaBKHU
Banka Poccun.

Cpennss 3a KaJeHAApHBIA Mecsn KirodeBas craBka banka Poccum, ompenensemast pac4eTHBIM
IyTeM, OKPYIJISIETCS 10 2-X 3HAKOB MOCIIE 3aIISTOM.

CrpaBeuiiBasi CTOUMOCTD JICTIO3UTOB B CIIy4ae HATHYHS IPU3HAKOB 00ECIICHEHHST OMPEACIISICTCS C
Y4ETOM KOPPEKTHPOBKH B COOTBETCTBUH C MOPSIIKOM, IpeycMOTpeHHBIM [Ipuiioxenuem 4.

Iopsok onpeaesieHNs: H KOPPEKTHPOBKH JIEHEKHBIX MOTOKOB:

JleHexHble TIOTOKH, BKIIFOYask TPOLEHTHBIH 10X0/l, PACCUMTHIBAIOTCS B COOTBETCTBHU C YCIOBUSIMH
JIOTOBOpA, HMCXOJ M3 JOMYIICHHs, YTO JCHEXKHBIC CPEACTBA YJACPKMBAIOTCA BO BKJIAJE B TEUCHHE
MaKCHMAaJIbHOT'O CPOKa, MPEyCMOTPEHHOTO JIOrOBOPOM, M OyayT BO3BpAIIaThCs CBOEBPEMEHHO, IIPU 3TOM
JIaToil IEHEKHOTO MOTOKA CUMTAETCS MHUHHMAJbHAs 1aTa, B KOTOPYIO BO3MOXKHO IMOCTYIJICHHE ACHEKHBIX
CPEZICTB, COOTBETCTBYIOIAsA [aT€ OKOHYAHMS N-Oro Iepuoja (3a HCKIIOYEHHEM CIIydaeB JOCPOYHOrO
MOTaIIeHHss OCHOBHOTO JI0JITa).

I'paduik JEHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIydac BHECEHHUs H3MEHEHHUH B JIOTOBOP, a TAKXKE
B Cllyyae U3MEHEHHs CyMMbl OCHOBHOTO JI0JITa.

! Mcrounnk nadopmannn: Odunmansuerii caiit Banka Pocenn http://www.cbr.ru/statistics/?Prtld=int_rat Csenenus no
BKJIaJaM (aemo3utaM) (H3MYECKHMX JUIl M He(MHAHCOBBIX OpraHuM3auuii B uenoMm mo Poccuiickoit ®eneparuu B
py6usix, nosnapax CILIA u espo.
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5. Ilpu3HaHue M OlleHKA IEeHHBIX OyMar, B T.4. 1eMO3UTHBHIX CePTH(PUKATOB

MoOMEHTOM HEePBOHAYAIBHOTO TPU3HAHMS LEHHBIX OyMar siBIsieTcsi MOMEHT mepexoja Kk DoHxy
npaB COOCTBEHHOCTH Ha IICHHYIO Oymary(3a MCKIIOYEHHEM LEHHBIX Oymar, MepelaHHbBIX IO CHACIKaM,
COBEPIIIAEMbIM Ha BO3BPATHOW OCHOBE, NPH COXPAHEHHH KOHTPAreHTOM I10 CEJIKE 3a CO0O0i 3HAYUTEIBbHOM
YaCTH BCEX PUCKOB U BBIFOJ, CBSI3aHHBIX C BIAaZCHHEM LIeHHbIMEU Oymaramu — caenku PEIIO), a nmeHHO:

- €cIIM lieHHas Oymara MOJUIeKUT y4eTy Ha CueTe JIeNO - JaTa 3a4HCICHHs IIeHHOI Oymaru
Ha CYeT JIeno, OTKPbIThIA Ympasistomeid komnanuu J1.Y. I[IM® B Crnenuanu3upoBaHHoM Jleno3uTapu,
TOATBEPKICHHAs] COOTBETCTBYIOLICH BBITUCKOH 110 CUETY JIEIO0;

- eciad JOKYMEHTAapHbIC LICHHbIE Oymard He MO[UIeKAT ydYeTy Ha cdyerax aemo (3a
HCKIIFOYCHHEM JETO3UTHBIX CepTH(HUKATOB) - ¢ HaThl npHema ueHHoi Oymaru ITH®, ompeneneHHON B
COOTBETCTBUH C YCIOBHSIMHU JJOrOBOPA U MOATBEPIKIACHHON aKTOM IIpHeMa-Iiepe/iadyl [IEHHbIX Oymar;

- 10 JICNIO3UTHBIM CcepTHUdUKAaTaM - naTa 3aYMCICHUs BO BKJIAJ (JEMO3HUT) JIEHEKHBIX
CpEJCTB, MOATBEPIKICHHAS BBITMCKOW CO CYeTa MO BKJIAAy (JEMO3MTY) MM C JaThl IPHOOPETEHHS TAKOTO
cepruduKaTa MoATBEPKACHHON aKTOM;

MoMEHTOM MpeKpalleHHusi TNPU3HAHMS LIEHHOH Oymaru sIBIseTcst Jara Iepexoja IpaBa
COOCTBEHHOCTH Ha LICHHBIE OyMaru, a MMEHHO:

- eciy LeHHast Oymara, MOAJICKHUT Y4eTy Ha cueTe JAENO - JaTa CHHUCAHWsS LCHHOW Oymaru
€O cyera JIero, OTKpsIToro Ympasistomeil komnanuu J1.Y. [IN® B CrnennanusupoBanHoM Jleno3urtapuu,
MOATBEPIKJCHHAS COOTBETCTBYIOIICH BBIITHCKOI MO CUETY JIENO;

- ec JJOKYMEHTapHble IIeHHble Oymarn He IOMIeKAT y4eTy Ha cdyerax nemno (3a
MCKITIOYCHHEM JICTIO3UTHBIX CepTH(HKATOB) - C AaThl mepepauu neHHoi Oymaru ITUD, onpeneneHHOl B
COOTBETCTBHH C YCJIOBUSIMHU JJOTOBOPA U MOJATBEPXKACHHON aKTOM IIPHUEMa-TIepeiauy [IEHHbIX Oymar;

- [0 JCHO3UTHBIM cepTUduKaraM - JaTa CIHCAHUS C BKIaAa (AEMO3MTa) ACHEKHBIX
CPEACTB, MOATBEPKACHHAS BBITHCKOW CO CYETa 1O BKIAMy (ACMO3MTY), WIM C JAThl CIHCAHUS TAKOTO
ceprudukara, MOATBEPKICHHON aKTOM;

- €cIIM M0 SMHTEHTY IeHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o nuxBupanmu - ¢ nartst
3aIUCH O JINKBHAALNH SMHTEHTA (IIOIyYeHNUsT HHPOPMALNH O IMKBHIALIMN YMUTCHTA).

CrpaBe/uiiBasl CTOMMOCTh IIGHHOH Oymarm — IieHa, OIpeJelieHHas C MOMOIIBI0 MOJeei,
yKa3aHHBIX B pa3jierne «Moiesi OLeHKH CTOMMOCTH HIEHHBIX Oymar».

CTOMMOCTH JONTOBBIX LEHHBIX OyMar B cilydae HaJW4Ws MPU3HAKOB OOCCIEHEHHS M OTCYTCTBHS
meH 1 ypoBHS OHpenensercss B COOTBETCTBUH C IIOPSIAKOM KOPPEKTHUPOBKH, HPEIyCMOTPEHHBIM
IIpunoxennem 4.

CrpaBe/uiiBasi CTOMMOCTB JIONTOBBIX LEHHBIX Oymar mpusnaercs paBHoit 0 (Hous), B ciydae
TOJTHOTO MOTAIICHHS HOMHMHAJIA B COOTBETCTBHHU C YCIOBHMSIMHU BBIYCKa LEHHBIX OyMar - ¢ JaThl IOJHOTO
MOTaIlIeH s HOMHHAJIa B COOTBETCTBUH C YCIOBHSMU BBITYCKa LICHHBIX Oymar.

CrpaBe/yinBas CTOMMOCTh JI0JIEBOW LieHHOW Oymaru mpusHaercsi paBHod 0 (Home), B ciydae
ohUINATEHOTO OnmyOINKOBAaHHS COOOMICHNSI 0 GAHKPOTCTBE IMUTEHTA LICHHOH Oymaru - ¢ 1aThl
o(HIHUAITBEHOrO OIYOIMKOBAHHMS TAKOTO COOOLIEHMS 32 UCKIIOYEHHEM CIlydacB HAJIMYUs LIEH aKTHBHOIO
pbIHKA 10 TakuM Oymaram MO0 OTYeTa OLCHINHMKA, COCTABICHHOIO Ha JaTy I[OCIE Hayajga mporecca
0aHKPOTCTBAa U COOTBETCTBYIOIMI TpeboBaHusM DenepanbHoro 3akoHa "OO MHBECTUIMOHHBIX (GoHIax",
NPUHATBIX B COOTBETCTBMU C HUM HOPMATHBHBIX akToB, Yka3aHus Ne 3758-Y u nacrosmux IIpaBuia
onpenenenns CHA..

3a70IDKEHHOCTh 10 CHENKaM C LEHHBIMH OyMmMaraMu, 3aKIIOYEHHBIM Ha yclnoBusx T+ (mpu
HECOBIaJICHHH JIaThl IOCTABKH LIEHHBIX OyMar, OIpe/IeleHHOl YCIOBHAMH J0T0BOpa € JAaTOMH 3aKIIOYEHHS
JIOrOBOpA I10 MOKYITKe/TIPOAAXKe LIEHHBIX Oymar):

— B KayecTBe aKTHBA/00sA3aTeNbCTBA TNPH3HACTCS B JATy 3aKIIOUEHHs JOToBOpa IO
nprobpeTeHnio (peanu3alny) LEHHbIX Oymar, B JaTy HANpaBjICHMs] MOATBEP)KACHMS Ha ydacTHE B
KOPIIOPAaTHBHOM JICHCTBHY (akuenT oepThl) B Ciiydae, ecid YCIOBUS UCHIOIHEHHS OQepThl ONMpeIeNICHbI U
HEM3MEHHBI IO ATl HCIIOMHEHUS 0)epThI

VcnoBus OnpeeeHHOCTH M HeM3MEHHOCTH ONPEETIAIOTCS CIIEIYIOINM 00pa3oM:

1. Odepra He MOKET OBITh OTKIIOHEHA YMHTEHTOM i oto3Bana YK J1.Y. [TU®;
2. KonnyecTBo BbIKyaeMbIX LIEHHBIX OyMar U3BECTHO U HE MOXKET OBITh H3MEHEHO;
3. Llena BbIKyIIa ONpe/ieNicHa M He MOXKET ObITh M3MEHEHA.

—  IpeKpalaeT cBoe MPU3HAHHE B JaTy IEPeXoja NpaB COOCTBEHHOCTH Ha LICHHBbIE OymMaru
MOJATBEPKAE€HHAs BBIIUCKOM 10 CYETY JIEMO.

CrpaBe/uiiBasi CTOMMOCTB 3a/I0JDKEHHOCTH 110 CJICIKaM C IEHHBIMM Oymaram, 3aKJIFOUYeHHBIM Ha
ycnoBusix T+ ompezensiercs B pa3Mepe PasHMIBI MEXKJY CIIPaBEUIMBOM CTOMMOCTBIO LIEHHOH Oymard,
SIBISIIOLIEIICS TPEIMETOM CJHENKH M CyMMOW CHIEIKM B BAJIOTE CIENKH, MPUBEACHHOH K pybio 1o
TEKYIIEMY KypCy BaTIOTBIL.

Tlpu ompeneneHuM cHpaBe/UIMBON CTOMMOCTH 3aJI0JDKEHHOCTH II0 CJENKaM ¢ OOJHMraiusMu,
3aK/TIOUEHHBIX Ha yCIoBHAX T+, cripaBe/utiBasi CTOMMOCTD OOIMTalNi, SIBIAIONIMXCS MPEIMETOM CICIKH, C
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JaThl 3aKJIOYCHUS CICIKHM IO JaThl Iepexola IpaB COOCTBEHHOCTH HA LCHHbIC OyMaru, €XeIHEBHO
onpenensercs 6e3 yueTa HAKOIJIEHHOTO KYTIOHHOTO JIOX0/1a, ONPEIeTIeHHOTO Ha IaTy pacdeTa Mo CICNKE B
COOTBETCTBHH C YCIOBHSAMH CJCIKH WX IPABHIAMH OpPraHH3aTopa TOPIOB.

B cmyuae  MOJNIOKMTENBHOM — pasHMIBI, CHAENKA  NPU3HACTCS B COCTAaBE  aKTHBOB
(nebuTOpCKas 3a0KEHHOCTB) Y MIOKYIATels/ B COCTaBe 00s3aTeNbCTB (KPEAUTOPCKast 3aJ0/DKEHHOCTD) Y
IpOfaBla, OTPHUILATENbHOH pasHULIBI — B pa3Mepe aOCOMIOTHOrO 3HAYCHHS OTO pasHULBI B
cocTaBe 0043aTeIbCTB (KPEAUTOPCKast 33/I0JDKCHHOCTD) y TOKYNATels/B COCTaBe aKTUBOB (HeOMTOpCKas
3a0JDKEHHOCTD) y TIPOJIAaBIA.

Jorosop PEIIO.

Tlo moroBopam mpsimoro PEITO (mpoaaBuoM HEeHHBIX Oymar 1o mepBoii dactu jgoroopa PEITO
sBNIAeTCs ynpasisiomas komnanus 1.Y. ®onna):

- O6s3arenscrBa PoHIA O BO3BPATy IEHEKHBIX CPEICTB, MOMYYCHHBIX 110 MEPBOI YacTH
noroBopa npsimoro PEIIO;

- Tennbie Gymarn, nepenantbie PoHIOM 10 TIEepBOI yacTu Joroopa npsimoro PETIO.

TIo morosopam obparxoro PEIIO (mokynarenem neHHsix Oymar no porosopy PEITO mo nepBoit
yactu PEIIO siBnsercst ynpasistoniast komnanus J1.Y. ®onna):

- JeOUTOpPCKast 3aI0JDKEHHOCTD K MOIYYEHHUIO MEePeJaHHBIX JCHEXHBIX CPEACTB 110 MEPBOMH
yacty gorosopa obparaoro PEITO.

- 00513aTeNbCTBO MO 0OPaTHOMY BBIKYITY IIEHHBIX OyMar, MOJIy4YeHHBIX 110 HEePBOM 4acTH, U
pean30BaHHBIX 10 MOMEHTA UCIIOIHEHHMS 110 BTOPOii YacTu gorosopa obparnoro PEITO.

Kpurepun npusHaHus/MpeKkpanieHue Ipu3HaHUS
JHorosop npsimoro PEITO, 3axmtoueHHBI Ha OpraHU30BaHHBIX TOPrax:

- Ha JaTy HCIOJNHEHHs IepBod wactu gnoroBopa PEIIO, mpu3HaeTcst KpeauTopckas
3aJI0JDKEHHOCTh B CyMME IIOJNyYEHHBIX JEHEKHBIX CpPEJICTB IO mepBoi wactu jorosopa PEIIO,
YBEIMYEHHAs Ha CyMMY [POLIEHTOB, pacCYMTaHHbIX Ha jary omnpexnenenus CYA 1o  craBke,
HPeyCMOTPEHHON JOrOBOPOM/OHPIKEBOIT CEIKOH;

- Ha JaTy MCHOJHEHHs BTOpoH uactu jorosopa PEIIO mnpoucxomur mnpekpaimieHue
MIPU3HAHUS KPEIUTOPCKON 3a0/DKEHHOCTH B CyMME MOJYYEHHBIX JEHEKHBIX CPEICTB II0 HepBoi yacTu. B
Cllyyae €cJIM HCIIOJHEHHE 00A3aTeNbCTB He Oy/EeT BCTPEYHBIM, IOJ JaTOH MCIOJHEHMs BTOPOH dyacTw,
MpHHUMAaeTCs Oonee MO3HSS U3 JABYX JaT: HOCTABKU UIIM OILIATHI;

- NpeKpalieHne NpU3HaHHs IEHHBIX Oymar, nepeJjaHHbIX 1o npsimomy jorosopy PEIIO, ne
HPOUCXOIUT.

Horosop o6parnoro PETIO, 3akiI04€HHbIH Ha OPraHU30BaHHBIX TOPrax;

- Ha JaTy HCIOJNHEHHs mepBoid wactu jgoroBopa PEIIO mnpusnaercss aeOuTOpCKON
3a/I0JDKEHHOCTB B Pa3Mepe CyMMBI JICHEKHBIX CPE/ICTB, IepeIanHbIX DOHIOM 110 MEPBOH YacTu JOroBopa
PETIO, yBenuueHHON Ha CyMMy MpOIIEHTOB, PAacCUMTAaHHBIX Ha jary ompezaenenus CYA mo craske,
NPelyCMOTPEHHOM JI0rOBOPOM/OUPIKEBON CHEIIKOIA;

- NpU3HAHUE IIEHHBIX OyMar, IIOJNy4eHHBIX MO mnepBoil yactu jorosopa PEIIO, ne
HPOUCXOJIUT;

- Ha JaTy MCIOJIHeHUs BTOpod uactu JoroBopa PEITIO mnpoucxXomuT mnpekpamieHue
HpHU3HaHUS AeOUTOPCKOH 3aJ0IDKEHHOCTH KOHTparenTa rno porosopy PEITO;

- Ha Jiaty cnucanus co cuera JIETIO neHHbIX Oymar, 1oy4eHHbIX 110 IOroBOpy 00paTHOro
PEIIO (Tonmbko B ciydae, eclnd Ha MOMEHT cnucanus co cdyera JEINO mneHHbIX Oymar mo cienkam
KOJIMYECTBO Npu3HaHHBIX B IIM® 1eHHbIX Oymar paBHO HYIIIO), 0 MOMEHTAa HCIOJHEHMS IO BTOPOi
4acTH, npu3HaeTcs oos3aTenseTBo [TND o nprHodpeTeHNIo TAKNX LEHHBIX OyMar Iyt HCIOJIHEHUS BTOPOit
gacTtH caenku ooparnoro PEIIO.

CrpaBe/uiBasi CTOUMOCTb:
CripaBeyiiBasi CTOMMOCTb KPEIHTOPCKO/A1eOUTOPCKOI 3a/10JKeHHOCTH 1Mo joroBopam PEIIO

OLICHUBAETCS B Pa3Mepe COOTBETCTBEHHO MOIYYEHHBIX/IIEPEJAHHBIX JCHEXKHBIX CPEICTB MO MEPBOM 4acTu
noroBopa PEIIO no MomeHTa ucnoiHeHus BTopoil wactu poroBopa PEIIO ¢ yderoM mpoLEeHTOB,
MOJUIEKALIUX HOTYYECHUIO/yIlIaTe B COOTBETCTBUH € yclnoBusiMu gorosopa PEITO.

Ecnu cTouMocTh 1IeHHBIX Oymar 1o BTopoii wactu jgorosopa PEITO ckOppeKTHpOBaHa Ha CyMMY
BBIIJIAT JIOXOJ0B IO LIEHHBIM OymaraM, mepejiaHHbiM 1o joropopy PEIIO, mim cymMMy MHBIX BBIILIAT,
OCYIIECTBIAEMBIX B pamkax jorosopa PEIIO, To pacuer  cHpaBeaMBOH  CTOMMOCTH
KPeIMTOPCKOii/1e0buTOpCcKoi  3amomkenHocTd 1o gorosopy PEIIO  ocymiectisercs ¢ ydeToMm
COOTBETCTBYIOIIHUX BBITIIAT.

CrpaBe/uiiBasi CTOMMOCTb LICHHBIX Oymar, mepenanHsix ®ongoM 1o mepsoil wactu PEIIO B
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TEYeHHEe MEepUoia OT AAThl UCIIONHEHHs HepBoi yactu porosopa mpsimoro PEIIO 1o naThl MCHOMHEHUS
Bropoii wactu gmoroBopa PEIIO kaxnplii pabGoumii neHb ONPEENAETCS B COOTBETCTBHH C Pa3fIelioM
«Mozenn OLEHKHM CTOUMOCTH LIEHHBIX OyMar»

CropaBeuBasl CTOMMOCTh oOs3aTenscrBa IIMP 1o mpHOOpeTeHHIO IEHHBIX Oymar, paHee
HOJIy4eHHBIX 110 JoroBopy obparnoro PEIIO u peann30BaHHBIX 10 MOMEHTAa MCIOJHEHHS BTOPOH 4acTH
ciaenku obparnoro PEIIO, ompenensercs B pa3Mepe CIPaBeIMBOW CTOMMOCTH TAaKHX LIGHHBIX Oymar B
COOTBETCTBHH C pa3zenoM «MoJemny OLeHKH CTOMMOCTH LIGHHBIX OyMary.

CrnpaBeuiiBas CTOMMOCTb JIEOMTOPCKON 3a0JDKEHHOCTH K IIOJIYYEHHIO NEPENAHHbIX JAEHEKHBIX
CPEACTB 10 mepBoif yactu jgoroBopa obpatHoro PEIIO KOppeKTHUpYeTCst B COOTBETCTBHH C HOPSAKOM,
yka3aHHbIM B [Ipunoxennn 4 nacrosmux [IpaBni.

Mopein OlEeHKH CTOMMOCTH HEHHBIX Gymar.

JUU1st OLIeHKHU CIIPABEAINBOM CTOMMOCTH LIEHHBIX OyMar HCIONB3YIOTCSl MCXOAHBIC TaHHbIC YPOBHS
1, 2 u 3. Ilpu 5ToM HauOOJIBIIMIA NMPUOPHTET OTAACTCS LIEHOBBIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
AKTHUBHBIX DBIHKOB (MCXOJHbBIC JaHHbIE YPOBHSA 1) M HaMMEHBIIMI NPHOPUTET - HEHAOII0JaeMbIM
MCXOJHBIM JaHHBIM (MCXOJHBIC JaHHbIC YPOBHS 3).

BBIOOp yMECTHBIX METOZIOB M MOJENEH ONpe/eIeHNUs CIIPaBe/UIMBOM CTOMMOCTH LIEHHBIX Oymar u
MCTOYHHKOB MCXOZHBIX IaHHBIX, HEOOXOAMUMBIX JUISl ONPE/EICHHs CIIPABEUIMBON CTOMMOCTH, 3aBHCHUT OT
JIEHCTBYIOIMX OrpaHMYEHHH Ha PACIOPSDKCHHE LEHHBIMM OyMaraMd Ha COOTBETCTBYIOIIMX PBIHKAX.
CTOMMOCTh LICHHBIX Oymar OJHOIrO BHJAa HJM OJHOTO M TOrO )K€ BBIIYCKA HA/UIGKUT OHPEICIATh C
HCIIOJIB30BAHUEM OTJIMYAIONIMXCS (PAa3HBIX) METOMOB OIPECICHUS] CTOMMOCTH M HCTOYHHUKOB JQHHBIX,
KOTOpble HanboJee YMECTHBI B JAHHBIX OOCTOATENBCTBAX, C YYETOM KPHTEPHEB, OTPAXKAIOIIUX
CIOCOOHOCTh PAcIOpsDKAThCS LeHHbIME Oymaramu. K TakuM KpUTEpUsIM MOTYT OTHOCHTBCS, B TOM 4YHCIIE
MECTO XpaHEeHHs LEHHOW Oymaru; AeiCTBYIOIIHE OTrpaHHYHTEIbHBIE MEPBI, BBEACHHBIC B OTHOLICHHH
BJIaJIeIIblIA [IEHHBIX OyMar (MHOTO JIMI[A, OCYIIECTBISIONIET0 MPpaBa 110 LeHHbIM OymMaram) 1160 HHOTO JuIa
(opranuzanuu), B KOTOpOM (KOTOpPOH) YYUTHIBAIOTCS IpaBa Biajeiblia HEHHBIX OyMmar, cOCTaBISFOLINX
umymectso [TM®; nocrynmHocTs Oupk M (WJIM) TOPrOBHIX IUIOMIANOK I OpOKEpOB, C KOTOPHIMH
sakmoueHbl YK JI.Y. ITU® cooTBETCTBYIONHME JOTOBOPHI (COTIALICHHUS).

- AKTHUBHBIM PBIHKOM I LIEHHBIX Oymar, JOIYLIEHHBIX K TOpraM Ha POCCHHCKOH MM
MHOCTpaHHOW OWp)Ke MpHU3HAeTCs [JOCTymHas u HabmrogaeMast OuprkeBasl IUIONIAfKa B CiIydae
OJIHOBPEMEHHOI'0 COOJIIOICHUSI HUKETIEPEUNCICHHBIX YCJIOBHI:IIeHHAas Oymara JONylleHa K Topram Ha
POCCHICKON MM HHOCTPAHHOI OupiKe, MpuBeeHHOM B IIpunoxenun 9;

- HaJIM4Usl HEeHbl (KOTUPOBKH) 1 ypOBHS Ha JaTy ONpeJe]eHHs CIpPaBeUIMBOH CTOMMOCTH
(B cirydae, ecii Ha BCeX AOCTYNHBIX M HAOMIOZaeMbIX OMPI)KEBBIX IUIONIAAKaX ObLI HETOPrOBBI ICHb Ha
naty onpezenenns CYA — aHaNM3UPYIOTCS TaHHBIC MOCIIEIHEr0 TOPTOBOrO JHS Ha JAHHBIX IUIOIIAIKAX,
[PEJUIECTBYIONIET0 HETOProBoMy). IIpy 5TOM yYUYMTHIBAIOTCS U aHAIM3UPYIOTCS CYLIECTBEHHbIC
Ha0JII0/1aeMble COOBITHSI B OTHOLICHWH SMHTEHTAa WM PBIHKA B LIEJIOM, KOTOPbIC MPOM3OLLIM C MOMEHTa
TIOCJICTHETO TOPrOBOTO JIHS M KOTOPbIE MOTJIM GBI MOBJICYb H3MEHEHHE OIIEHKHU

1. B ciydyae Hanuuusl MPU3HAKOB OOECIICHEHMS! CTOMMOCTH ONpPEAE/SIETCS B COOTBETCTBHH C
TOPSZIKOM KOPPEKTHPOBKH, IIPeycMOTpeHHbIM [Ipuiioxenuem 4;

2. B cily4ae N3MEHEHHUSI KITI0UEBOH CTAaBKU PacueT CTOMMOCTH OCYIECTBIISICTCS Ha OCHOBE LIEHBI Ha
nary onenku, paccuntanHoir HKO AO HPJl mo Meroxuke HP/l, 6a3a nanubix «llenoBoit mentp HP»
(nanee umenyercs Metomuka HPJI?) mo6biM JOCTYMHBIM METOIOM PACUETa, a B CJyyae ee OTCYTCTBHUS Ha
aTy OLEHKH - Ha OCHOBE MOTHBHPOBAHHOTO CY)KACHHUS YIPABISIONICH KOMIIAHMH MO MOJCIH
KOPPEKTUPOBKH IIEHBI MpeJbIIyIero Toproporo aus. Vcrounukom mHdopMamuu siBisercst cailt banka
Poccun u Jlenta HOBOCTEH

- KOJIM4EeCTBO czienok 3a nocneauue 10 (Jecsats) Toproseix aueit — 10 (decsaTs) u 6omee;

- COBOKYIHBI/ 00BeM ciesiok 3a mociexnue 10 Toproseix jaHedl mnpesbicuia 500 000
(ITatbcoT ThICSIY) pyOIeit (MM COOTBETCTBYIONIHI PYOIeBbIil SKBUBAICHT 10 Kypcy banka Poccuu Ha maty
OIpe/IeICHNs AKTUBHOTO PHIHKA, €CII 00BEM CIIETIOK OIPeIeICH B HHOCTPAHHON BAIOTE).

- Hanuune HeHyneBoro ooObeMa TOProB Ha IaTy OLCHKH.

B cirygae, ecnu 1ienHas Oymara Topryercst Ha pOCCHICKON OMp)ke B OCHOBHOM PEXHME TOPIoB C
pacueramMu B PyOJIsSX M B MHOCTPAHHOH BallOTe M TAKUE PEKHMBI TOPrOB AOCTYIHBI AJIS COBEPIICHUS
crenok 3a cuer umymecta ITH®, To coBokynHbIi 00bEM CIENOK Ompenessercs mo odmemy oobemy
TOPTOB C pacyeTaMH B PyOJIsIX U B MHOCTPaHHOMH BaJIoTe.

2 Ilena, paccuntannas HKO AO HPJl no merononorusm, yreepsxaennsiv 01.12.2017 u noszauee. Ilpuopurer oraaercs nocneaueit
YTBEPKJICHHON METOIMKE B PaMKaX Ka)KJIOr0 BUJIa LIEHHBIX Oymar.

16



B ciyudae, ecin Ha pary ompenenenuss CHA HeTOProBblii AeHb ObUI Ha OJHOM MM HECKOJIBKHX
JOCTYIHBIX M HaOJIOJaeMbIX OHPXKEBBIX IUIONIANKAX, AHAIM3UPYIOTCS JaHHBIE TEX JOCTYIHBIX H
Ha0JII0JaeMbIX OMPIKEBBIX IUIOMA0K, HA KOTOPBIX OCYLIECTBIISUIMCH TOPTH Ha Aaty onpenencHus CUA.
KpuTepuin 0 Konun4yecTse CAENOK MPUMEHSIETCA B C/lyvyae, €C/iM Ha BCeX AOCTYMHbIX

Ha6ﬂ|‘0,ﬂ,aeMb|X PblHKaX, Ha KOTOPbIX TOpPryetca uUeHHasa 6yMara, B AOCTYNHbIX
WUCTOYHMKAX WHMOPMaLMM eCcTb JAaHHble O KOJMYecTBe cAenok. B otcyTtcTBMM
KpUTEPUS O KONMYeCcTBe CAENOK XOoTa 6bl Ha OAHOM AOCTYNMHOM HabnaaeMoM pbiHKe
AN onpeaeneHus akTUBHOIO pblHKA MPUMEHSETCS TONbKO KPUTEpPU COBOKYMHOMO
obbema cpenok 3a nocnegHue 10 TOProBbIX ,D,Hel71, KOTOprﬁ AO/HKEH NpeBbIWaTh
3 000 000 py6ueit (uam COOTBETCTBYIOILIMI PyOJIEBbI SKBUBANEHT MO Kypcy bamnka Poccum Ha naty
ONpe/ieNieH st aKTHBHOTO phIHKa (Hary onpenenenns CUA), ecii 00beM CEIOK ONpPeelieH B HHOCTPaHHON
BAJIIOTE).

B ciywae, ecin ueHHas Oymara TOpryercss Ha POCCHHCKOH OHUpKE B OCHOBHOM DPEXHME TOPrOB C
pacdyeramu B pyOJIsIX M B MHOCTPAHHOM BAIIOTE M TAaKHE PEXMUMbI TOPIOB JTOCTYIHBI ISl COBEPLICHHS
cenoK 3a cyer umymectsa [1A®D, To COBOKYNHBIN 006bEM CAENOK M KOJIMYECTBO CAEIOK ONPEAEISeTCs 10
ob1ieMy 00beMy TOProB € pacyeTaMH B pyOJIsIX M B MHOCTPAHHOMH BalioTe.

OnpezeneHne aKTHBHOIO PBIHKA OCYIIECTBISETCS C Y4€TOM TOTO, YTO BO3MOXKHOCTH HCIIOJIb30BaHMSI
JAHHBIX MOCIEJHET0 TOPTrOBOrO JHS HA TOPrOBBIX ILIONIAAKAX HE MPUMEHSETCS B ClIydae, Koraa
HETOPIOBbIl [eHb (MM OTCYTCTBHE TOPrOB Ha (HOHIOBOM PBIHKE) CBSI3aH C IPUOCTAHOBKON TOPTOB IO
pewenno Banka Poccuu, NpHOCTaHOBKOM TOProB B Cilydae MOCTHIXKEHHS YCTAHOBIIEHHBIX OMpieit
MOPOTOBBIX 3HAYEHUH WIIM MHBIMH COOBITHSMH (COTJIACHO MOTHBHPOBAHHOMY CY)KICHHIO YIPABISIOLIEH
KOMIIaHMH), CHOCOOHBIMH CYLIECTBEHHO TOBJIMSTh HAa W3MEHEHHE CIIPABEJIMBOH CTOMMOCTH B TaKoOi
HETOPrOBBIA [€Hb 10 CPAaBHEHHIO C [OCICAHMM TOPrOBBIM JIHEM. B ciydae, ecinu BO3HHKILIHME
0OCTOATENBCTBA MPUBOMAT K 3aTPYAHEHHIO (HEBO3MOXKHOCTH) ONPENEICHUS CIPABETMBOA CTOUMOCTH
aKTMBOB, YNPAaBISIOM[As KOMIAHWS o00fA3aHa [PUOCTAHOBMTH BblAauy, [OralleHWe U OOMeH
MHBECTUIMOHHBIX [AEB MAEBOr0 MHBECTHIMOHHOTO (POH/IA M0 MPUYUHAM, HE 3ABUCSIIEM OT YIIPABISIOMEN
KOMITaHHH, GE30THOCHTENLHO THIIA T1A€BOr0 MHBECTULMOHHOTO (OHOA M HE3aBHCHMO OT (PaKTHYECKOTO
MPOBEICHHUS TPONEAYP IO BbAYe, MOTANICHHIO M OOMEHY HMHBECTHIMOHHBIX TIA€B B MOMEHT

BO3HUKHOBEHHs 00SI3aHHOCTH I10 TIPUOCTAHOBICHUIO.

Zlﬂﬂ OUECHKH cnpaseummoﬁ CTOMMOCTH ULEHHBIX 6ymar B LeJIdAX HACTOAIIUX MNpPaBUJI
OCHOBHBIM PBIHKOM IIPU3HAETCHA:

OcHoBHoli pbiHOK s | [lopAaoOK NPU3HAHUSI PHIHKA OCHOBHBIM
HEeHHBIX Oymar B uHeasx
HACTOSIIMX MpaBua
onpenejenns CUHA
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Ana ueHHbIx 6ymar
POCCUMCKNX
3MUTEHTOB

(3a UCKJIIOMEHUEM
o6nuraumii BHEWHNX
06/ 1IMrauMoOHHbIX
3aimoB Poccuiickon

MockoBckasi 6upxa, ecnu MockoBckas 6upxa sBnsieTcs
aKTUBHBIM PbIHKOM.

B cnyvae, ecnn MockoBckasi 6upxa He ABASIETCS aKTUBHbIM
pPbIHKOM — poccuiickas 6upxkeBas nJolagka W3 4uucna
OOCTYMHbIX aKTUBHbLIX PbIHKOB, MO KOTOPOW oOnpeaeneH

®epepauun n | Hanbonblwmnin obwnii 06beM CAenoK Mo KOSIMYECTBY LieHHbIX

LleHHbIX 6ymar | 6ymar 3a nocneaHve 30 (TpuAuaTb TOProBbiX) AHEW,

MeXAyHapOoAHbIX BK/OYas [AaTy OUEHKM, MNO COCTOSIHUIO Ha KOTOpYlo

KOMnaHwuit) onpeaenseTcs OCHOBHOMW PbIHOK.
MNpu oTtcyTcTBUM unHboOpMaumn o6 obbemMe caenok no
KOJIMYECTBY LEHHbIX Bbymar mcnonb3yetcs uHdopmaums ob
obbeMe cAenok B AeHEeXHOM BblpaxeHuu. lNpu paBeHcTBe
obbemMa cAenoK Ha pasfIMyHbIX TOProBbIX MJoWwaaKax
OCHOBHbIM PbIHKOM CYMTaeTcs ToproBas nowanka c
HanbosbLIMM KOJIMYECTBOM CAENIOK 3a AaHHbIV nepuoa.

st LIEHHBIX Oymar

HHOCTPAHHBIX SMHTCHTOB, | MOCKOBCKasi OuWpka - B ciydae, ecid B IEHOYKEe MeCT

B TOM uhcne US| ypnapeHus HeHHOH Oymaru mpucyterByer HKO AO HP;

oburanui BHEIITHUX

obiMranuoHHbIX  3aiiMoB | MHOCTpaHHas unuM poccuiickas bupxa (3a WUCKIYeHueM

Poccuiickoit  Denepanny,
JIONTOBBIX LIEHHBIX Oymar
HMHOCTPaHHBIX
rocynapcTB,
eBpooOMTami
MHOCTPaHHBIX
9MHUTEHTOB, LEHHBIX
OyMar  MeXIyHapOAHBIX
(hMHAHCOBBIX
OpraHu3anui, LEHHBIX
Oymar  MEKIyHapOJHBIX
KOMIIaHHWH, JOMyLIEHHbIX
K TOpram Ha
OpraHM30BaHHBIX
TOPIOBBIX IIJIOIIAJIKAX

MOCKOBCKOW 6UMpPXKW) M3 4yucna aKTUBHbIX PbIHKOB, MO
KOTOpOl onpeaeneH Hanbonbwuii obwmin 06beM caenok no
KONMYecTBy UeHHbIX 6ymar 3a nocnegHue 30 (Tpuauatb
TOProBbIX) AHEW, BKAOYas AaTy OLEHKW, MO COCTOSIHUIO Ha
KOTOpYl0 onpefensieTcss OCHOBHOW PbIHOK, €Clin B Leno4vke
MeCT XpaHeHus ueHHol bymarn HeTt HKO AO HPA.

Mpwn oTcyTcTtBUM uHbopMaumm o6 obbeme caenok no
KOJIMYECTBY LEeHHbIX 6ymar ucnonb3dyetcss MHdbopMaums o6
obbeMe cAenok B [AEHEeXHOM BblpaxeHuu. [pu 3ToM
BeNMUnHbl obbemMa cAenok B BaJloTeé  KOTUPOBKM
nepesoasTca B pybnu no kypcy baHka Poccum Ha paty
onpeneneHnss CYA. MMpu paBeHCTBe o0b6beMa cAENOK Ha
pa3fIMyHbIX TOProBblIX MJOWAAKAX OCHOBHBIM  PbIHKOM
cynTaeTca Toprosasi niowaaka ¢ HanboNbLWMM KOIMYECTBOM
CAENOK 3a AaHHbI nepunog
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Ans ueHHbIx 6ymar BHebunp>xeBoli pbIHOK. PbIHOK SIBNSIETCS HE @KTUBHbIM.
MHOCTPaHHbIX
3MUTEHTOB,

o6 mMraumii BHeEWHUX
0611MrauMoHHbIX
3aimoB Poccuiickon
depepauum,
AONrOBbIX  LI€HHbIX
6yMar MHOCTpPaHHbIX
rocyaapcrs,
eBpoo6nuraumi
MHOCTPaHHbIX
3MUTEHTOB, LE€HHbIX
6ymar
MeXXAYHapOAHbIX
cuHaHcoBbIX
opraHusaumii, He
AONYLEHHbIX K
TOpram Ha
6MprKkeBbIX
naowaakax,
AOCTYIMHbIX
Ynpasnswouwen
KOMMNaHuu

OO01Me NoJIoKeHusI.

J1y1s1 OLIEHKH CIIpaBeUIMBOI CTOMMOCTH LIEHHBIX OyMar MCIOJIb3YIOTCSl MOJIEIN OLIEHKH CTOMMOCTH
LEHHBIX Oymar, [Uisi KOTOPbIX OMNpPEIENICH aKTUBHBIIl PHIHOK, U MOJIENH OLIEHKM CTOMMOCTH LIEHHBIX Oymar,
JUIL KOTOPBIX HE OINpEIEieH AaKTHBHBIH DPBIHOK, a TaKKe MOJAENIH OIIEHKH, IO KOTOPHIM OIpeieieH
AQHAJIOTUYHBIN aKTHUB.

CrpaBeyuiiBasi CTOMMOCTb OOJIUraliiii ONPEAEeNseTCs ¢ yYeTOM HaKOIJIEHHOrO KyHOHHOrO J0X0/a
Ha naty onpegenenus CHA.

Hakorutennbiii kynonHsiid goxon (HK/I) Ha oany o0auraunuio onpenessercss B BaIIOTE HOMHHAJA

o0JIranyy, ¢ TOYHOCTHIO JI0 2-TO 3HAKA [10CIIe 3arsAToM.

CrpaBe/yiiBasi CTOMMOCTB [JOJIEBBIX LIEHHBIX OyMmar, BBIPDOKCHHBIX B BAJIOTEC, OTIMYHOH OT
BamoThI onpezenenust CHA onpezensieTcs o cieayronieit popmyre:

CC = OKPVYIJI(OKPVIJI (KomuuecTBO LeHHBIX Oymar * KOTHpOBKa;2) * KypC BAaIOTHI
KoTHpOBKH K Bamote CUA;2)

CrpaBeuiBasi CTOMMOCTb JOJTOBBIX LIEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTJIMYHOH OT
BamoThI onpezenenust CHA onpezensercs no cieayronieit popmyre:

CC = OKPVTJI(OKPYTJI (KoinuecTBO LEHHbIX Oymar * KOTHPOBKa;2) * KypC BaFOTHI
korupoBkH K Bamote CUA;2) + OKPYIJI(OKPVYTJI (konmuectBo neHHbx Oymar * HKJI) * kypc BamoTh
KOTUPOBKY K Banote CHA;2), rae

CC — cripaBeyiMBas CTOMMOCTB TaKeTa IIEHHBIX Oymar B (oH/JIe;

KotupoBka — 1ieHa 1ieHHOW Oymaru, BbIOpaHHasi B COOTBETCTBHHU ¢ HacTosimuM paszaenom IICHA;

Kypc Banmorsl koTupoBk# K Bamore CUA — kypc (Mm Kpocc-Kypce), BEIOpaHHBII B COOTBETCTBHH C
Hacrosmumu IIpaBunamu onpenenenus CHA;

OKPVTJI — opMysia OKpYIIIEHHUS C yKa3aHHEM TOYHOCTH OKPYIJICHUS B KOHIE ()OPMYJIBL.

NnoPAAOK OLLEHKU CTOMMOCTMU LLEHHbIX BYMAT

LleHHble Mopsaaok onpeaeneHus cnpaBefjiMBo CTOMMOCTHU
6ymarun
LleHHble 6ymarm .
poccuitcknx 1. Metoa oUEHKM crnpaBen/iIMBOM CTOMMOCTU LI€HHbIX
3MUTEHTOB 3a 6ymar, ans KOTOpPbIX onpeaensiercs AKTUBHbIN

6up)xeBON pblHOK (onpeaeneHue LieHbl HAa OCHOBaHUM
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UCKJIIOUEHUNEM
o6nauraumin
BHELUHUX
06/1MrayMoHHbIX
3aiimoB
Poccuiickoi
denepauun ]
LIeHHbIX 6ymar
MeXXAyHapOAHbIX
KOMMaHuM

UCXOAHbIX AaHHbIX 1-ro YpOBHSA)

Jli1st ompeeneHus CIpaBeinBOi CTOMMOCTH, UCIIOJIB3YHOTCS LIEHBI OCHOBHOTO
pBIHKA (M3 YHMCIa aKTHBHBIX POCCHHCKHX OHpXK), BBIOPAaHHBIC B CIEIYIOIIEM
nopsiake (yObIBaHHS IIPHOPUTETA):

a) IeHA 3aKPBITHS Ha MOMEHT OKOHYaHHWs TOPTOBOW CECCHH POCCHICKOM
Oupxxu Ha gary ompeneneHus CYA 1npu  yCIOBHM IOATBEPXKICHUS €€
KOPPEKTHOCTH;

Llena 3aKpbITUs IPH3HACTCS KOPPEKTHOM, €CIIH PaCKPHITH JaHHbIE 00 00BbeMe
TOPrOB 3a JIeHb U 00BEM TOPrOB HE PABEH HYJIIO M TaKas LCHA 3aKPbITUS HE PaBHA
HYJIIO.

Ecnun ueHHasa 6ymara TopryeTcs Ha poCCUMIACKON bupxe B pexumax
TOProB C pacyetamMu B pybnsax M MHOCTPAHHOM BasnTe, U Takas
6upxa npuM3HaHa aKTMBHbIM OCHOBHbIM PbIHKOM, TO Ans Bblbopa
crnpaBeAnMBOM LEeHbl WCMOJMb3YIOTCS MPUOPUTETHO LEHbI TOro
pexuma TOproe, MO KOTOPOMYy Ha J[aTy OUEHKW onpeaeneH
Hambonbwnii 06bemM nNo KpuTepusiM BblbOpa OCHOBHOIO pblHKa,
YCTaHOBNEHHBIM B HacTosweM [punoXxeHnn ANs POCCUACKMX
61pXeBbIX NOWAA0K, 3a UCKIoYeHMeM MOCKOBCKOM BUPXU.

B cnyyae, ecnu HY o4Ha M3 LEH NO BbIGPAaHHOMY peXuMy TOProB B
ornpeaeneHHol BasloTe He MOXeT 6biTb UCMOSMb30BaHa Ha AaTy
OLIEHKM, TO UCMOJb3YIOTCA LiEHbI Ha Ty Xe AaTy Mo pexuMy Topros
B Apyroit BaniTe C 06HEMOM TOProB MO KpUTEpUSAM Bblibopa
OCHOBHOrO pbiHKa B MNOPSA/KE YMEHbILEHUS.,

Cnpaseanusas CTOMMOCTb [OIrOBOM LLeHHOM bymaru
onpenensieTcss C y4eTOM HAKOMJEHHOro KyMOHHOro AoxoJa Ha
naty onpegeneHus CHA.

Ecnu Ha paty onpeaeneHna CHA OTCYTCTBYKOT LEHbl akKTUBHOMO
OCHOBHOIO pblHKa, ANS onpejeneHus cnpaBeannBoi CTOMMOCTU
LLeHHOM ByMarm NpMMEHSIIOTCS MOAENN OLEHKM CTOMMOCTU LE€HHbIX
6yMar 2-ro ypoBHS, 3a MCKJ/IIOYEHWEM Clyyasi, Korga OoTCyTCTBue
PbIHOYHbIX LeH 06YyC/NOBNE€HO HEeTOproBbiIM JHEM OCHOBHOIO
pblHka. B aToM cnyyae Ha paty onpepenenHus CHA pgonyctumo
MCNOMb30BaTb LIEHbl MOCAeAHEro TOProBoro AHS OCHOBHOM 6UpPXKN
npu cobnioaeHnn YycroBuMin onpeaesieHns akTUBHOrMo pblHKa B
HETOProBbIf AeHb.

2. Mogenu M MeToabl OLEHKW CrnpaBen/iuBo CTOMMOCTMU
UeHHbIX 6yMar, ansi KOTOPbIX He onpeaesnsieTcs aKTUBHbIN
6Mp>KeBO PbIHOK, HO UMEIOTCSH UHbIE MPSAMO WU KOCBEHHO
Ha6soaaeMble AaHHble (onpepeneHune LeHbl c
MUCMNOJ/Ib30BaHUEM UCXOAHbIX Al@aHHbIX 2-r0 YPOBHS)

2.1. Cnpaseanusas CTOMMOCTb  aKLMi POCCUMCKUX
3MUTEHTOB OrnpejenseTcs Ha OCHOBaHWW CreaylLwmnx
Mopenen n MeToAoB:

2.1.1. Cnpaseanusas CTOMMOCTb akummn
POCCUMCKUX SMUTEHTOB,
o6pauwarowmxca Ha poOcCCUicKnx

cdoHaoBbLIX 6uMpXkax, onpegenserca B
COOTBETCTBUM [¢ MoAenblo OLIEHKMN,
OCHOBaHHOW Ha KOppeKTMpoBKe
ncropuyeckon ueHol (Mmogeno CAPM).

[aHHas  KOppeKTMpoBKa MNpuUMeHseTca B  Ciydae
OTCYTCTBUSA Habnwgaemor UeHbl B TeyeHue He 6onee
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necsatn pabouux paHel (Janee MCNONb3YKTCS MOAenu
OLEHKM, OCHOBaHHble Ha MPUMEHEHUWU UCXOAHbIX AaHHbIX
3-ro ypoBHS).

B cnyyae npuHATUS OpraHM3aTOpPOM TOProB/AW pelleHus o6
WUCK/TIOYEHUM LEeHHbIX 6yMar u3 cnmucka UeHHbIX 6ymar,
AOMNYLWEHHbIX K TopraMm, u (uau) B CiAyyae MpuUHATUSA
peweHnss 0 MNpekpalleHnn TOpros, a TaKXe ecnu Topru
npekpalweHbl B COOTBETCTBMW C MpasBuaamu npoBefeHUs
NINCTMHIa opraHmM3aTopa Toproean 6e3 NpuHSATUS peLleHus
0 npekpaweHun ToproB, M™Mogens CAPM B uenax
onpeneneHus CcrnpaBeasMBON CTOMMOCTM OLLEHMBAEMOro
aKTUBa He NPUMEHSIETCS C AaTbl NMpeKpalleHns Topros.

ans uenen OLUEHKU cnpaBeannBom CTOMMOCTH
MCMONb3yeTCs CpaBHEHWEe AWHAMUKWM  LOXOAHOCTU  3a
onpefesieHHbIi MPOMEXYTOK BPEMEHM aHanIn3Mpyemoro
(dUHAHCOBOrO WHCTPyMEHTa C AWHaMUKOW  PbIHOYHbIX
MHAMKATOpPOB. B KkayectBe pPbIHOYHOrO WHAMKATOPa
(6beHuMapka) akuuii poCCUMCKUX SMUTEHTOB UCMOJb3yeTCs
nHaekc Mockosckol Bupxu (IMOEX).

®opMyna pacyeTa cripaBeA/IMBOM CTOMMOCTM Ha aaTy
pacyeTa:

F =F, = 1+ E(R1],
rae:
F, - cnpaBepnvBasi CTOMMOCTb OAHOM LeHHOW 6ymaru Ha
AaTy onpefeneHust cnpaBeanvBoi CTOUMOCTY;
FE, - nocnepHasa onpeneneHHas cnpaBeannBasi CTOMMOCTb
LueHHou bymaru;
E(R] - oxuaaemas LOXOAHOCTb LieHHOW 6ymaru;

dopMyna pacuyeTa oxuaaeMol [AOXOAHOCTU Moaenv
CAPM:

E(R) = R;+ PRy — Ry,
rae:
R; - Risk-free Rate - 6e3puckoBasi cTaBka LOXOAHOCTY,
npuMBeAeHHasl K KOJMYEeCTBY KaneHAapHbIX AHEW Mexay

AaTaMun ee pacyeTa:
Ri= (Rgf365) x (T, — TJ,

roe:

Ry - 6e3puckoBas CTaBKa [JOXOAHOCTM Ha  jaarty
onpefeneHns crpaseasivBoil CTOUMOCTY;

(T,—Tp) - KOMMYECTBO KaneHaapHbIX AHeR Mexay

YKa3aHHbIMM AaTaMun.

T, - AaTa onpefeneHns cnpaseasiMBo CTOMMOCTH;

Ty, - npeabliaywas pata onpeaeneHuns CﬂpaBeﬂ,ﬂMBOﬁ
CTOMMOCTM.

AnA aKuuMii POCCUMCKMX 3MWUTEHTOB, TOPryemblX Ha
MockoBckol Bupxe 6e3puckoBas cTaBka AOXOAHOCTU -
CTaBKa, ornpejAeneHHass B COOTBETCTBMM CO 3HAYEHMEM
KpuBol  bHeckynoHHoM  goxogHoctu  (ctaBka  KB[)
rocyAapCTBEHHbIX LeHHbIX 6yMmar Ha uHTepBane B OAWH
roa. B pacyeTe ncnonb3sytorca:

a) MeToaMKa pacuéta KpMBOM 6ecKkynoHHoM
AOXOAHOCTU FOCYAapCTBEHHbIX 0bnurauuin, onpeaeneHHas
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MockoBckoli bupxeit;

b) AVHaMuyeckmne napameTpbl G-KpUBOM MO COCTOSIHUIO
Ha  Kaxablh  TOProBbli  AeHb, MNybnvMkyemble  Ha
odunumanbHOM caiiTe MOCKOBCKOM BUpXN.

CraBka KBJ[l paccumTtbiBaeTcs 6€3 MNpOMEXYTOYHbIX
OKPYF/IeHUM C TOYHOCTbIO A0 2 3HaKOB nocsne 3anaTton (B
NMPOLIEHTHOM BbIPaXXeHUN).

Mpn OTCYTCTBUM 3HauYeHUs 6e3pMCKOBOI CTaBKWM Ha AaTty
pacuyeTa, 3HayeHne 6e3pMCKOBOM CTaBKM 3a 3TOT AE€Hb
NPUHUMAETCs paBHbIM NOC/IEAHEMY U3BECTHOMY.

_ Pmy
Rm—a—l,

Ry - AOXOAHOCTb PbIHOYHOMO MHANKATOPA;

Pm; - 3HauyeHWe pPbIHOYHOIO MHAMKATOpa Ha AaTty
onpeaeneHns cnpaBeanmBoii CTOMMOCTH;

Pmy - 3HaYeHWe pbIHOYHOIO MHAMKATOPa Ha MpeablayLlyto
AaTy onpefeneHns cnpaBeanvBoi CTOUMOCTU.

B - beta k03ddPUUMEHT, pacCUMTaHHbIM MO M3MEHEHUAM
ueH (3HayeHWM) PbIHOYHOrO WMHAMKATOpa WM W3MEHEHUsM
LeHbl ueHHou 6ymaru. [Ona pacyeta koadduumeHta [
MCNOJb3YIOTCS 3HA4YeHUs, OrpeaesieHHble 3a nocneaHue
45 TOproBbixX AHEeN, NpeAlecTBYOWMX AaTe onpeaesieHns
crnpaBeAsiMBON CTOMMOCTH;

BeTta K03 urUneHT paccumnTbiBaeTCH Ha naTty,
npeAlecTBYOLWY JaTe oOnpeaefieHus  crpasBeannBoi
ctoumocTun. Mpun sToM aata pacyeta beta koadduumeHTa
[OJKHA SABNATbCA TOProBbIM AHEM.

Covariance (Rg, Rp)

Varianee (Rg)

Pa .
= ! -1, Rm= Pnl] —
Pa_, Proy_y

roe:

1

a

R, - AOXOAHOCTb aKTUBaA;

Fa; - LeHa 3aKpbITUS akTMBa Ha AaTy i;

Ps;_; - npeablaywas LeHa 3aKpbiTUS aKTUBa;

REm - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Py — 3HauyeHMe pbIHOYHOMO MHAMKATOpa Ha AaTy i;
Py _; — npeablayliee 3HaYeHne pbIHOYHOIo MHAMKAaTopa;

i=1..N, ToproBble AHW, nNpeawecTByOWwmne paaTe
onpeaeneHuns cnpaBeasiMBoii CTOMMOCTU.

Mpn ncnonbsosaHum mogenn CAPM B uensx pacdyeta beta
KoaddumumeHTa Ana  akuumih  pPOCCUACKUX  SMUTEHTOB
NpUMeHsoTCS 3HayeHns LleHbl 3akpblTus Ha MockoBCKOM
Bupxe npu ycnoBun noaTBEPXAEHUS €e KOPPEKTHOCTU B
COOTBETCTBMM C MOPSIAKOM oOnpefeneHns crnpaBeasmBon
CTOMMOCTM LeHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HauyeHWe BeTa KkoadduumMeHTa okpyrnsertcs
Nno npaBuiaM MaTeEMaTUYECKOrO0 OKPYI/IEHUs A0 NATH
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AECATUYHbIX 3HAKOB.

Ons  pacyeTa  [AOXOAHOCTM  aKTMBa W PbIHOYHOrO
nHaMkaTopa (6eHumapka), UCMosb3ylTCA 3HAYEHUS LeHbl
3aKpbITUS U PbIHOYHOIO WMHAMKATOpa 3a nocnegHue 45
TOProBbIX [AHEW, MpejlecTBylOWMe aaTe onpeaeneHus
crnpaBeAsiMBON CTOMMOCTMU.

LleHa 3akpblTMs aKkTMBa Ha AaTy  onpeaeneHuvs
crpaBeAnnBOi CTOMMOCTM B MOAENMN HE YUYUTbIBAETCS.

Mpy OTCYTCTBUM UEHbl 3aKpbiTUs, OTBEYAIOLWEN YCIO0BUSAM
ycTaHoBNeHHbIM lNpaBunamu onpegeneHns CHA, B kakoMn-
nmbo TOproeBbI AeHb B nepuoge 45 TOProeBbiX AHENW, Ha
pnaTty pacudeta koadduumeHta beta, wHdpopmaums o
3HaYeHMN PpbIHOYHOro uHAukatopa (b6eHumapka) u
6€3pMCKOBOM CTaBKWM 3a 3TOT TOProBbli eHb B MOAENN He
YUYUTbIBAETCS.

Mpy HanuuuMn UeHbl 3aKpbITUS, OTBeYalowWen YCIoBUAM
yCTaHoBNEeHHbIM  [paBunamu onpegenenHns CYA, n
OTCYTCTBUM 3Ha4yeHus PbIHOYHOIO WHAMKaTopa
(6beHumapka) B kakon-nmbo TOproebln AeHb B nepuoge 45
TOproBbIX AHel, Ha paTy pacyeta koaddwuumeHta beta,
3HayeHne pbIHOYHOrO MHAWKaTopa (6eHumapka) 3a 3TOT
TOProBbl  [l€Hb MPUHMMAETCS paBHbIM  MOCAEeAHEMY
N3BECTHOMY.

Mokasatenu Ry, Rp paccumTtbiBaloTcs 6€3 MpOMEXyTOUYHbIX
OKPYINEeHWNA.

C paTbl BO3HMKHOBEHMS OCHOBaHMN Ana MNPUMEHEHUS
mogenn CAPM po patbl npekpawleHusi OCHOBaHuMWA Ans
npumeHeHna mogenn CAPM wucnonb3yetcsa uHdoOpMauunsa
TONMbKO TOM 6upxwn, KOTOpas onpejeneHa Ha JaTy
BO3HMKHOBEHWS OCHOBAHWNW ANA NPUMEHEHUS MOoAenu
CAPM. K Takoi wHpOpMauMm OTHOCATCS cheaylowme
3HayeHus:

a) LueHa 3aKpbiTus;

6) 3HaueHue pPbIHOYHOMO MHAMKATOPA.

2.1.2. CnpaBeanusas CTOMMOCTb akuum
POCCMMCKUX SMUTEHTOB B cCly4yae
npuo6pereHus B nepuop pasMeLleHuns C
AaTbl NpuobpeTeHns n Ao nosiBneHus LeH 1
YPOBHSl, HO He 6onee 10 pabouux AHen c
[aTbl, cneaywuwen 3a AaTon  OKOHYaHus
pasMelleHunsi,  AOMNyCTUMO  WCMOMb30BaTb
LueHy pa3MelleHuss 6e3 KoppekTMpoBku. B
OTCYTCTBMM LUeH 1-ro ypoBHS CBbllwe
YKa3aHHOro cpoka MpuUMeHsIeTCsl OLeHKa Ha
OCHOBAHUW UCXOAHbIX AAHHbIX 3-r0 YPOBHS.
Ynpasnsitowas KOMMNaHus no ceoeMmy
YCMOTPEHUIO MOXET MNeperT Ha OLUEeHKYy C
MCMNONIb30BaHNEM UCXOAHbIX JaHHbIX 3-ro
YPOBHSA [0 WCTEYEHUS YyKa3aHHOro cpoka,
o60ocHOBaB cBOE pelleHne MOTUBUPOBAHHBLIM
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2.2,

CYXIAEHMEM.

CnpaBe,anBaﬂ CTOMMOCTb OGJ’IVIFaLIMi"I
pOCCMﬁCKMX SMUTEHTOB (3a UCKJ/TlOYeHnem
obnmraumin  BHeWHUX O6/AUrauMoOHHbIX 3aiMOB
Poccuiickon ®egepauumn):

2.2.1 Onpepensetcs c MCNOJSIb30BaHUEM
YKa3aHHOro HuXe npuopuTeTa LeH C y4eToM
HanuuMa [OCTyna K YyKasaHHbIM LeHaM, a
TaK Xe peneBaHTHOCTU UCXOAHbIX AAHHbIX U
MeTOAMK  pacyeTa, MNpUMEHsIeMbIX  MNpu
pacyeTe yKa3aHHbIX LEeH MNOoCTaBWMKaMn C
YYETOM OrpaHW4YeHUit Ha pacrnopsikeHune
LleHHbIMU 6ymaramu. CnpaBeanuBas
CTOMMOCTb  [0JITOBOW uUeHHoOM  6ymaru
onpegensieTcs C Y4YeTOM  HAKOMIEHHOro
KYNOHHOrO AoxoAa Ha AaTy onpefeneHus

CYHA.

2.2.1.1. UeHa, paccuutaHHaa HKO AO
HPA no MeToAMKaM,
yTBepxaeHHbiM  01.12.2017 wu
nosaHee, onpeaeneHHas no
metogy 1 wnum metogay 2 (no
ybbiBaHUIO)
(https://nsddata.ru/ru/products/
valuation-center) 3a
NCK/IOYEHMEM LeH,
onpegeneHHbIXx NO  MeToAuKe
onpeneneHns crnpaBeanMBoin
CTOUMOCTH CyOOpIMHIPOBAHHBIX
oOJHrarHii.

2.2.1.2. CpepHsaa uHAMKATMBHasa LeHa,
onpeaeneHHas no MeToAuKe
«Cbonds Estimation Onshore»,
packpblBaeMasi rpynnown
KOMMNaHumn Cbonds
(https://cbonds.ru/company/Cbo
nds_Estimation Onshore)

2.2.1.3. WVHpekcHas ueHa, onpeaeneHHas
no w™etoauke RUDIP RUS (no
MCXOAHbIM AAHHbIM, OTHOCALLUMCS
K 1 wmwm 2 ypoBHio (no

ybbiBaHu0)), packpbiBaeMas
MHGPOPMALIMOHHO-aHaIMTUYECKUM
NpoAYKTOM RuData Price
MexayHapoaHowm
MHPOPMALIMOHHON rpynnel
«UHTepdakc»

(https://rudata.info/aboutDB/dat
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a-price)

B cnyyae OTCYTCTBUSI pacyeTHbIX LeH,
packpbiBaeMbIX YyKa3aHHbIMU Bbllle WCTOYHUKAMMU
nHdopMaLmn, B CBSA3M C HETOProBbIM AHEM 6UpXK,
no wWToraM TOProB Ha KOTOPbIX OMpeAensTCcs
pacyeTHble LUeHbl, And uenen onpeaeneHus
crnpaBeAsiIMBO CTOMMOCTM aKTMBOB WCMOJMb3yeTcs
LeHa, paccuumTaHHass no WuToram rmnocnegHero
TOProBoro pAHs. TakoW MoAX04 WCMoNb3yeTcss B
OTCyTCTBME COObITUI, KOTOPbIE MOIN CYLUECTBEHHO
noBAMATb Ha 3Ha4YeHWe pacyeTHOW LeHbl B
HETOproBblA  AEHb. B  npotuBHOM  cnyuvae
crnpaBeannMBasi CTOMMOCTb OMpefensieTcss C y4yeToM
MCXOAHbIX AAHHbIX 3-T0 YPOBHS.

2.2.1.4. Mogens OUEHKH JUIs LEHHBIX Oymar, ,
HOMHHHUPOBAHHBIX B pyousix
(ITpunoxenne 2A)

Mpu OTCYTCTBMM LEH, YyKasaHHbIM B HaCTOALIEM
nyHKTe Ha paTty onpegenedns CYA Mo MHbIM
npuymMHam, cnpaseanvBas CTOMMOCTb
onpefensieTcd C y4eTOM MCXOAHbIX [AaHHbIX 3-ro
YPOBHS.

2.2.2. Ansa onpeaeneHus cnpaBeasiMBoi
CTOMMOCTM obnuraymn POCCUNCKUNX
3MUTEHTOB, npuo6peTeHHbIX npum
pa3melwieHmmn (B TOM 4yucne 3aMeLlaroLmx
obnurauuii, onnata KOTOPbIX MNpuU  UX
pa3smeLleHunm ocyLlecTBnsieTca
eBpoobnuraumsamMm (B TOM yucne B ciyvae
nepeaayn (yCTynku) BCEX MMYLLECTBEHHbIX
M WHbIX nMNpaB No eBpoobnuraumnsim
POCCUWCKUM  IOpUAMYECKUM Nuuam)), B
OTHOLWEHUN KOTOpbIX 6blna 3akiyeHa
caenka no npuobpeTeHnto LeHHbIX bymar ¢
SMUTEHTOM Wum npogeccnoHanbHbIM
YYaCTHUKOM pbIHKa ueHHbIX  6ymar,
OKasblBAKLWMM  3MUTEHTY  YyCayrm o
pa3sMelleHunto LeHHbIX 6ymar oT cBoero
MMEHW, HO 3@ CYET M MO MNOpYy4YEeHUro
3MUTEHTa, NM6O C NO6bIM APYrMM TPeTbUM
nvMuoM B nepuoa € pathbl  Hadana
pa3MelleHMss NO AaTty OKOH4YaHuA
pa3mewieHnsa (Janee — UeHHble bymarw,
npuobpeTeHHble NpyU pa3MeLweHnmn), ¢ AaThbl
npuobpeteHns W A0 AaTbl OKOHYaHMS
pa3melleHmns ncrnonb3lyeTtcs LeHa
pa3smeLleHus (ana AONroBbIX LEeHHbIX bymar
- ueHa pa3melyeHuns C yyeToMm
HaKOMJIEHHOr0 KYMOHHOrO Aoxo4a, ecnu
HauncneHne KYMOHHOro AoXoAa 3a nepuoj
pasMeLleHns NpeAyCMOTPEHO  YC/IOBUSIMU
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pasMeweHna nnm UHbiM ,CI,OKyMeHTOM).

Ona  onpegeneHus  cnpaBeanvBOM  CTOMMOCTM
LeHHbIX 6yMar, NpMobpeTeHHbIX NpU pa3MeLLeHuu,
C paTbl, chepaywouwen 3a AaTol OKOHYaAHMUA
pa3MelleHna, 1 A0 NosIBNeHWUs UeH 1-ro ypoBHs
WA UEeH, OnpefeneHHbIX C Y4YeTOM UCXOAHbIX
[AHHbIX 2-T0 MM 3-ro ypoBHSA (3@ UCKAOYEeHWeM
LUeHbl, oOnpeenseMoil MO MOAENM OUEHKW Ans
LUeHHbIX 6yMar, HOMWHWPOBAHHbIX B pybnsx, B
cooTBeTCTBUMN C [TpuUnoxeHneM 2A, N cnpaseanBon
CTOMMOCTM, OnpeAesieHHON Ha OCHOBaHMM OT4yeTa
OLEeHLIMKa), MPUMEHSIEMbIX ANS OLEHKM obnurauni
POCCUMMCKMX  3MUTEHTOB B  COOTBETCTBUW  C
HacTtoswmmn [Mpasunamm CYA, HO He 6onee 10
pabounx AHeW C AaTbl OKOHYaHWS pasMeLleHwus,
ncnonb3yeTcs LeHa pasmeLlleHuns,
CKOpPpPeKTUPOBaHHasi MPOMopLMOHANbHO U3MEHEHMIO
3HayeHns 6e3pnUCKOoBON CTaBKM AOXOAHOCTU CTPaHbI
pucka Ha CpoK, COOTBETCTBYIOLIMIN CPOKY A0 AaThl
noraweHuns (odepTbl) LLeHHONM bymaru.

B kayectBe 6e3pWCKOBOW CTaBKW [OXOAHOCTU
CTpaHbl pyCKa UCMNONb3YOTCS:

1) Onsa LLEHHbIX bymar,
HOMWHUPOBAHHbLIX B POCCUMACKMX pybnsix — cTaBka
KPUBOW 6eCKYNOHHOM A0XOAHOCTM MOCKOBCKOM
6upxultl

2) Ons LIEHHbIX bymar,
HOMUHUPOBAHHbLIX B aMepuMKaHCKUX Jonnapax -
CTaBka, MO aMEepUKaAHCKMM rOCyAapCTBEHHbIM
obnuraumnami?l

3) Ons ueHHbIX 6ymar,
HOMWHUPOBAHHbIX B €BPO - CTaBka, obnuraumnsm c
peiTuHrom AAA EBpo30oHbIl3]

Ons  pacuyeta BbibuMpaeTcs  COOTBETCTBYHOLLAs
packpbiTas CTaBka Ha CpOK, MaKCMMasbHO
NPUBAMXKEHHbIM K CPOKY A0 AaTbl noraweHus (Mnm
no 6nvxariwen AaTbl odepThl,

npesycMaTpuBaloLiei moralleHue, B ciiyyae, ecsiu
OHa NpefycMOTpEeHa yClIOBUSIMU BbIMycKa).

Pacuet I'IpOI'IOpLI,I/IOHaJ'IbHOﬁ KOPPEKTUPOBKU LEHDbI
pa3MelleHunsa Ha N3MEHEHNE 3Ha4vyeHuna

[ Mcrounuk - 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-

Hcrounnx -

https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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2.3.

6e3pncKoBOM CTaBKM AOXOAHOCTW CTpaHbl pucka
onpeaensieTcs cnenyowmm o6pasom:

{1+ Bfpp = (T — #57/365)

FVe = Brlee R (T — 0,369)

FY¥; - cnpaBeanuBas ueHa UeHHoW 6ymaru Ha aaTty
oLeHKM

Price — LleHa pa3MeLleHuns LueHHon bymarum

Rfip — 6e3puckoBasi CTaBka Ha JaTy OKOHYaHus
pasMelleHns  UeHHoh 6ymarm Ha Ccpok A0
norawenus (odepThbl)

Rf. — 6e3pnckoBas CTaBKa Ha AaTy OLLEHKM Ha CpOK
Ao noraweHus (odepTbl)

T - pata noraweHns (odepThbl)

t — AaTa OueHKM
t; — AAaTa OKOHYaHMS pa3MelleHus LeHHon bymarn.

MonyyeHHas cnpaBeAnvBas LeHa A0Ir0BOM LeHHON
bymaru [¢ y4yeToMm KOPPEKTUPOBKMU (F%)
OKpyrnsieTcsa Ao ABYX 3HAKOB Mnocre 3ansaTon.

CnpaBeanveass  CTOMMOCTb  AOJIFOBOM  LIEHHOM
6ymMarnm onpeaensieTcs C y4yeToM HaKOMJeHHOro
KYMOHHOMO AOX0Aa Ha AaTy onpeaeneHus CYA.

C Hanbonee paHHen n3 aaT:
- AaTa NosIB/IeHUS UeH 1-ro ypoBHSA WM UeH,
ornpefeneHHbIX C YYETOM WUCXOAHbIX AaHHbIX
2-r0 uan 3-ro ypoBHS (3@ WCKIOYEHMEM
LleHbl, onpeaensieMoi Mo MOAENN OLUEHKU ANs
LeHHbIX 6yMar, HOMMHUPOBaHHbIX B pybnsx, B
cootBeTcTBMM € [punoxeHnmem 2A, u
cnpaBeAsiMBOM CTOMMOCTU, onpeAeneHHON Ha
OCHOBaHMW OTYETa OLEHLLMKA), NPUMEHAEMbIX
ans OLIEHKM obnuraunn POCCUMNCKMX
3MUTEHTOB B COOTBETCTBUMW C HaCTOALLMMM
Mpasunamu CHA
- paTta, npuxoaswasncs Ha 11 pabounit aeHb,
cneayrowmin 3a paTton OKOHYaHMUS
pa3smelleHus,

cnpaseanvBasi CTOMMOCTb AO0NTOBbIX LieHHbIX 6yMmar

onpenensieTcs B obLeM nopsiike B COOTBETCTBUN C

Mpasunamu CHA.

Cnpaseanuneasi CTOMMOCTb UHBECTULIMOHHbIX Naes
POCCUMCKUX naesbiX WUHBECTULIMOHHbIX
c¢boHAOB, a Tak e UNoTeYHbIX cepTudukaTos
yyactus onpefensetcas WUCXOAs W3 pacyeTHOW
CTOMMOCTM  WHBECTULIMOHHOrO nas (MNoTeYHOro
cepTudmkaTa yyactus), paccumMTaHHOro B
COOTBETCTBMW C HOPMATUBHbLIMW NMPABOBLIMU aKTaMu
Ha paty onpegeneHns CYA  © packpbIToro
(NpepocTaBfeHHOro BRagenbLaM WMHBECTULMOHHbIX
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naes) ynpasnstowein komnanuein NMNO (unoteyHoro

NOKpbITUSA).
B cnyyae  oOTCyTCTBMSA  packpbITbiX  ynpasAasioLwen
KoMnaHwuem AaHHbIX o pacyeTHoW CTOMMOCTH
WHBECTULIMOHHOIO nas (cepTndmkaTta yyactums),
NPYMeEHSAETCS OLeHKa Ha OCHOBaHWW UCXOAHbIX AAaHHbIX 3-
ro ypoBHS.

B cnyyae npuobpeTeHWss WMHBECTULMOHHbLIX MaeB npu
hopMMpoOBaHMN NAEBOro MHBECTULMOHHOIO oHAa C AaTbl
BblA@4YM WHBECTULUMOHHbIX MaeB A0 AaTbl 3aBeplleHus
(okoH4YaHuMs) dopMmpoBaHusl, cnpaBeasmBas CTOMMOCTb
WHBECTULIMOHHOIO nasi onpeaensieTcss MCXoAsi U3 CyMMbl
OEHeXHbIX CcpeacTB (CTOMMOCTM MMYyLLEeCTBa), Ha KOTOPYIO

BblaaeTcs OAVH WHBECTULIMOHHbIN naw npu
dopmMmpoBaHmu.
2.4. Cnpaseanusas CTOMMOCTb Aeno3uTapHou

pacnuckm, npeacTaBnseMblii akTUB MO KOTOPOM
TOpryetcss Ha QAOCTYMHbIX HabnogaeMbiX pbIHKax
(cM. MpunoxeHune 8), onpeaenseTcs Ha OCHOBaHUKN
CnpaBea/iMBON  LeEeHbl MpeacTaBAsSEMOA  LEHHON
6ymaru (6a3oBoro akTma), onpefesieHHOW Ha 1-M
ypoBHe B COOTBETCTBUM C HaCTOSALUNM
MpunoxeHMem C y4eTOM KOJMYEeCTBa LEHHbIX
6ymar, npaBa Ha KOTOpble MOATBepXAaeT oAHa
Aerno3nTapHas pacnucka.

[Ona penosutapHbIX pacnucok, NpeacTaBfsieMblii akTUB MO
KOTOpPbIM He TOpryeTca Ha AOCTYNHbIX HabnwogaeMbix
pbiHKax (cM. lMpunoxenue 8), cnpaseanvMBas CTOMMOCTb
[Eeno3nTapHon pacnucku onpepensetcs no mogenn CAPM
B nopsigke, YCTQHOB/IEHHOM A1 OUEHKU  aKuui
WHOCTPaHHbIX 3MWUTEHTOB, B TOM u4ucne naeB (akuun)
WMHOCTPaHHbIX MHBECTULIMOHHbIX ¢doHAoB, akumm
MeXAyHapOAHbIX KOMMNAaHWUIA U Aen0o3UTapHbIX pacnucok.

3. Mopgenun v MeToabl OLEHKU crpaBeq/IMBOA CTOMMOCTMU
LeHHbIX 6ymar, ansa KOTOPbIX OTCYTCTBYIOT
Ha6bniopaemble pAaHHble (onpepeneHuMe LUeHbl C
MCMNOJIb30BAaHMEM UCXOAHBIX AAaHHbIX 3-r0 YPOBHA)

3.1. CnpaBeanuBasi CTOMMOCTb aKUMWA POCCUMCKUX
SMUTEHTOB OMNpefessieTcss Ha OCHOBaHWW oTyeTa

oueHLLMKa, COOTBETCTBYOLLErO TpeboBaHUsM
depepanbHOro 3aKoHa "06 WHBECTULIMOHHbIX
doHpax", nNpPUHATbBIX B  COOTBETCTBUM C  HUM

HOPMaTMBHbLIX aKToB, YkasaHuma N¢ 3758-Y nu
HacTosawmx lMpasun onpegenexHns CHA

3.2. CnpaBeanvBas CTOMMOCTb 06AMrauui poCcCUMCKUX
3MUTEHTOB (3a UCKJIlOYEeHUEeM o6uraumii BHELWHUX
o6nuraumMoHHbix 3aWMoB Poccuiickoii depepauum)
OnpepenseTca C UCNOJIb30BaHMEM YKa3aHHOro Huxe
npuoputeTa LUEH C Yy4eToM Hanuumsa Jdoctyna K
yKas3aHHbIM LUeHaM, a TaK Xe& peneBaHTHOCTU
MCXOAHbIX AAaHHbIX U METOAWK pacyeTa, NpUMEHSEMbIX
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npu pacyeTe yKas3aHHbIX LeH NMOCTaBLMKaMU C YYETOM
orpaHMYeHnin Ha pacnopsixeHue LeHHbIMKM ByMaramu.
CnpaBeanvBasi CTOMMOCTb [AONIrOBOM LIEHHOW 6ymaru
onpenensieTcsi C Y4YeTOM HaKOMJEHHOr0 KYMOHHOro
aoxofa Ha aaTy onpegeneHus CHA.

3.2.1. LleHa, paccuntaHHaa HKO AO HPA,
oripegeneHHas no MeToay 3 Ha OCHOBe
MeToAuK,  yTBepXAeHHbix 01.12.2017 wu
nosgHee, 3a UCK/TIOYEHNEM LeH,
onpefeneHHbIX MO MeToAMKEe OrnpeaeneHus
cnpaBeanBoi CTOMMOCTM Cy6OpAMHUPOBAHHbIX
obnurauuni
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHaeKkcHas ueHa, onpeaeneHHas no Metoamke
RUDIP RUS (no NCXOAHbIM OaHHbIM,
OTHOCAWMMCA K 3 YpOBHK), packpbiBaemas
MHPOPMALIMOHHO-aHA/IMTUYECKMM  MPOAYKTOM
RuData Price MexayHapoaHown
MHMOPMaLMOHHOM rpynnbl «NHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyvae OTCYTCTBUSA pacyeTHbIX LeH,
pacKpbiBaeMbIX YKa3aHHbIMW Bbllle MCTOYHMKaAMU
nHdbopMaunm, B CBSI3U C HETOProBbIM AHEM 6UpPX,
no wuToramM TOProB Ha KOTOPbIX OMpeaensioTcs
pacyeTHble LUeHbl, Ana Uenen onpegeneHus
CnpaBeiiMBOlM CTOMMOCTM aKTMBOB WCMOJb3yeTCs
ueHa, paccuuMTaHHas Mo uToraM MocneaHero
TOproBoro fAHs. TakoW noAxoh WCnosib3yeTcs B
OTCYyTCTBME COObITUI, KOTOPbIE MOM/IN CYLLECTBEHHO
NOBMMATb Ha 3HAYeHWe pacyeTHOW LUeHbl B
HeToproebln  AeHb. [lpn  Hanuuum  cobbITUI
yKa3aHHas LeHa He NMpuMeHsieTcs.

3.2.3. CnpaseanvBasi CTOMMOCTb, oOnpejefieHHas Ha
OCHOBaHuM oTyeTa oueHLmKa,
COOTBETCTBYIOLLErO TpeboBaHuaAM
depepanbHoro 3akoHa "O6 WMHBECTULMOHHBIX
doHaax", NPUHATbIX B COOTBETCTBMU C HUM
HOPMaTUBHbIX aKTOB, YKaszaHusa N° 3758-Y un
HacToswwmx lMpasun onpeaenexHns CHA

B cnyyae, ecnu OUEHWMWKOM onpejeneHa
cnpaseanmBas CTOUMOCTb 6e3 y4yeTa
HaKonJIeHHOro KYMNOHHOIro Aoxoaa, TO
cnpaseanmBasa CTOMMOCTb onpegendeTtca  cC
Y4ye€TOM pacyeTHOro HakKonJEe€HHOro KymnoHHOro
A0X0[4a Ha KaXKAyrko AaTy OUEHKMW.

3.3. CnpaBegnuBasi CTOMMOCTb MHBECTULMOHHbIX MaeB
POCCUMMCKUX MaeBbIX MHBECTULMOHHbIX (POHAOB,
a TaK e MNOTeYHbIX cepTUPUKaTOB yuacTusa
onpenensieTcsi Ha OCHOBaHMM OT4YeTa OUEHLMKa,
cooTBeTCTBylOWEro  TpeboBaHMAM depepanbHoro
3akoHa "O6 WHBECTUUMOHHbIX poHAax", NMpPUHSATbIX B
COOTBETCTBUM C HUM HOPMaTMBHbIX aKTOB, YKa3laHus
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N2 3758-Y n HacTosAwmx MNMpasun onpeaenexHns CHA

3.4. CnpaBeanunBasi CTOMMOCTb AE€NO3UTapHOMA PacnucKu
onpenensieTcsi Ha OCHOBaHMM OT4YeTa OLUEHLMKa,
COOTBETCTBYOLLEro TpeboBaHUAM depnepanbHOro
3akoHa "O6 WMHBECTUUMOHHBbIX ¢doHAax", NPUHATBLIX B
COOTBETCTBMM C HMM HOPMATUBHbIX aKTOB, YKa3laHus
N¢ 3758-Y u HacToswmx Mpasun onpeaenenmns CHA

LleHHble
6ymarm
MHOCTPaHHbIX
SMUTEHTOB, B
TOM uucne:

e nam
WHOCTPaHHbI
X
WHBECTUL MO
HHbIX
cdoHpoB;

e AOJroBble
LleHHble
6ymarn
MHOCTPaHHbI
X
rocyaapcrs;

e eBpoobnura
ummn
MHOCTPaHHbI
X
SMMUTEHTOB;

e LleHHble
6ymarn
MeXAyHapo
AHbIX
cdmHaHCcoBbI
X
opraHusauym
"

LleHHble
6ymarm
MeXXAyHapoaH
bIX KOMNaHUN

O6auraummn
BHELUHUX
06/1IMraMoOHHbI
X 3aiiMoOB
Poccuiickon
denepaumn
(rOBO3 P®)

1. Metoa oOuUEeHKM crnpaBen/iMBoOM CTOMMOCTU LI€HHbIX
6ymar, pAns  KOTOpbIX oOnpeAensieTcd aKTUBHbIN
6uprkeBOl pblHOK (onpeaeneHue LueHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHS)

YcrnoBusi U NopsiAoK onpeaeneHusl crnpaBeasinBoin UeHbl 1 ypoBHS

C  yuyeToMm KpUTEpPUEB,  XapaKTepU3yKLUX  BO3MOXHOCTb
pacnopsikeHus LleHHbIMU bymaramu, npencTaBfieHbl B
MpunoxeHun 3.

Oco6eHHOCTM Bbli6Oopa LUeHbl, ecnum uUeHHas 6ymMmara

TOpryercss Ha POCCUMWCKOW 6upr>ke B pexxkmuMmax TOpros cC
pacuyetaMm B py6asX U MHOCTPaHHO BanioTe:

Ecnun ueHHasa 6ymara TopryeTcsi Ha poCCUMIACKON Bupxe B pexumax
TOpProB C pacyetamm B pybnsix u MHOCTpaHHOWM BanwTe, U Takas
6upxa npuv3HaHa aKTMBHbIM OCHOBHbIM PbIHKOM, TO Ans Bbibopa
crnpaBeAsIMBOM LeHbl WCMOMb3YOTCA MPUOPUTETHO LIEHbI TOro
pexuma TOproe, MO KOTOPOMYy Ha AaTy OLUEHKW ornpeaeneH
Hambonbwnii o6bemM nNo KpuTepusiM BblbOpa OCHOBHOIO pblHKa,
YCTaHOB/MIEHHbIM B HacTosAwWweM [1punoXeHun AN WMHOCTPaHHbIX
3MUTEHTOB. B cnydyae, ecnm HUM oAHa M3 UeH MO Bbl6paHHOMY
pexuMmy TOpros B OMNpeAesieHHOW BanlTe He MOXeT 6ObiTb
ucnosib3oBaHa Ha AaTy OLEHKM, TO UCMOJMb3YIOTCS LieHbl Ha Ty e
[aTy Mo pexwuMy TOpros B APYroi BanwTe C 06beMOM TOPros no
KpuTEPUSIM Bbi6Opa OCHOBHOIO pblHKa B MNOPSiAKE YMEHbLUEHUS.

CnpaBeanuBas CTOMMOCTb [ONrOBOM LleHHOM bymaru
onpefensieTcss C YYeTOM HaKOMJIEHHOro KYMOHHOro JAoxoAa Ha
naTy onpegenexHna CHA.

Ecnv Ha  paty  onpeneneHuss  cnpaBeasBol  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOIMO PpblHKa, ANS  OnNpeAeneHus
CrpaBeA/IMBOM CTOMMOCTM LieHHOW 6ByMarn npuMeHsoTCs MoAesnv
OLEHKWM CTOMMOCTM LIEHHbIX ByMar 2-ro ypoBHS, 3@ UCKJIOUYEHUEM
cnyyasi, Korga OTCYTCTBME  PbIHOYHbIX UEH 06YyCnoBAeHO
HETOProBbIM AHEM OCHOBHOMO pbiHKa. B 3ToM cnyyae Ha paty
onpefeneHunst cripaBefiMBo CTOMMOCTM AOMYCTUMO MCMOMb30BaTh
LeHbl NocnefHero TOproBoro AHS OCHOBHOM 6UPXH.

2. Mogenu n MeToAbl OLleHKU CrpaBeA/InBoii CTOMMOCTHU
UeHHbIX 6yMar, Ans KOTOpbIX He onpeaensieTcs
aKTUBHbIA 6UpP)>XKEBOW pPbIHOK, HO WMMEKTCHA UHble
npsiMO _ WJIM __ KOCBEHHO Habsgaembie  AaHHble
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(onpegeneHue UeHbl C UCMONIb30BaHUEM MCXOAHbIX
AaHHbIX 2-Tr0 YPOBHS)

Ycnosusi U NOpsSiAOK onpeaenieHnst CnpaBeasiMBoi LUeHbl 2 YPOBHS
C  y4yeToMm KpuTepues, XapaKTepusyoLwmnx BO3MOXHOCTb
pacnopsxeHus LleHHbIMU 6ymaramu, npeacrasfeHbl B
MpunoxeHun 3 K HacTosaweMy MpUIoXKeHuto.

CnpaBeanunBas CTOMMOCTb [ONTroBOM LLEHHOM 6ymaru
onpegenseTcs C y4yeTOM HaKOMIEHHOro KYMOHHOro Aoxoda Ha
naty onpegeneHus CHA.

Mcnonb3yemasa ansa oueHKM akumi MHOCTPaHHbIX 3SMUTEHTOB, B TOM
yncne naeB (@KuMW) MHOCTPAHHbLIX WMHBECTULMOHHBLIX (OHAOB,
aKuMi MeXxAyHapoAHbIX KOMMaHWM W Aeno3uTapHbIX pacnmncok
Mogens CAPM aHanornyHa Moaenu pns pPOCCUCKUMX aKuun, C
YUYETOM HEeKOTOpPbIX 0CO6EHHOCTElN NPUMEHEHMS:

e B KauecTBe pbIHOYHOrO MHAMKaTopa (6eHumapka)
aKUMA MHOCTPaAHHbIX 3MUTEHTOB, naeB (akuwmin)
WHOCTpPaHHbIX ¢oHaoB, TOpryeMmbIx Ha
MHOCTPaHHbIX bupxax, a Takxe aKuunmn
MeXAYHapOAHbIX KOMMAHWI WCMONb3yeTCcsl MHAEKC
6upxu, Ha KOTOpOW onpegeneHa crnpaseanvBas
LueHa ypoBHs 1  wuvepapxum  crnpaBeanvBOM
CTOMMOCTW [AaHHOM LeHHOM 6ymarnm Ha garty,
npeaLecTBYOLLYIO naTte BO3HWKHOBEHMUSA
OCHOBaHui Ans npumeHeHus mogenn CAPM.

e [lo pgeno3vTapHbIM  pacnuckaM  MCMNoJb3yeTcs
PbIHOYHbIN MHAeKC (6eHuMapkK) B OTHOLWEHWUKU
6a3oBbIXx akTMBOB. [py 3TOM BbIGMpaeTcs MHAEKC
(6eHumapk) ToW 6upxeBoK NnoOWAAKKM, B CTpaHe
KOTOpOW BeJeTcs OCHOBHas DesiTeNbHOCTb
SMUTEHTa MNPEeACTaB/IEMOro akTuBa AEeno3uTapHOM
pacnucku.

e [Ins aKkuuil MHOCTPAHHbIX 3MUTEHTOB, Naes (aKuwi)
WHOCTpPaHHbIX (OHAOB, aKUMA MeXAYyHapPOAHbIX
KOMMNaHWA MHOCTPAHHbIX 3MUTEHTOB B Ka4yecTBe
6e3pnMCcKoBO  CTaBKWM [AOXOAHOCTU MNPUMEHSITCA
CTaBKW, ykasaHHble B [MpunoxeHun 1. Tpu 3TOM

ANS  aKuMiA  MHOCTPaHHbIX 3MUTEHTOB, naes
(akumm) MHOCTPaHHbIX ¢oHaoB, akumm
MeXAyHapoaHbIX KOMMNaHui B KauyecTse

6€3pMCKOBOI CTaBKM [AOXOAHOCTUM MpPUMEHSIETCSA
CcTaBKa MO rocyAapcTBeHHbIM b6ymaram B BasoTe,
COOTBETCTBYIOLLEN BastoTe MCXOAHOM KOTUpPOBKM 1
YPOBHS oLeHnBaeMomn akunm (nas). Onsa
Aeno3uTapHbIX pacnmncok B KayecTBe 6e3puckoBOM
CTaBKM [JOXOAHOCTU TpPUMEHSIETCS CTaBka Mo
rocyfapcTBeHHbIM  6yMmaram, «CTpaHa pucka»
KOTOpPbIX COOTBETCTBYeT CTpaHe, B KOTOpoW
BeleTCS  OCHOBHasi  [eATeNbHOCTb  3MUTEHTa
npeAcTaB/isieMOro akTuBa Aerno3MTapHOW pacrnucku.
B cnyyae HECOOTBETCTBMS  BasilOTbl  CTaBKM
6e3pnCcKkoBOM  OOXOAHOCTM  BanTe  UCXOAHOM
KOTMPOBKM 1 YpOBHS, MCNonb3yeTcsi 6e3puckoBast
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CTaBka B BaJilOTe, COOTBETCTBYIOLLEN BanoTe
MCXo4HOW  KoTMpoBkM 1 ypoBHA. Ecim B
MpunoxeHun 1 He ykasaHa cTaBka B Heo6xoanMom
AN pacyeTa BajloTe, TO Takas  cTaBka
onpefenseTcss C y4yeToM YC/IOBUMM HacTosLero
ab3aua Ha OCHOBaHWN MOTUBMPOBAHHOIO CYXAEHUS
yrnpasnsoLwen KoMnaHuu.

e B uenax pacuyeta bera koadpdwuumeHTa ANsS akuuin

WHOCTPaHHbIX  3MUTEHTOB, naes  (akuwmwn)
MHOCTpPaHHbIX ((OHAO0B, aKuMin MexayHapoaHbIX
KOMMNaHwui " Aeno3nTapHbIX pacnuncok

NPUMEHSIOTCA 3HadeHus LleHbl 3akpbiTua 6mpxu
(Npy ycnoBuMn NOATBEPXAEHUA €e KOPPEKTHOCTU B
COOTBETCTBUMU c nopsiAKOM onpeaeneHus
CcnpaBeAnnBOM CTOMMOCTM UeHHbIX bHymar Ha 1
YPOBHE), Ha KOTOpOW onpezeneHa Haanexauwas
KOTUPOBKA YPOBHS 1 uvepapxuu CcrnpaBeannBom
CTOMMOCTM Ha jAaTy, npeawecTByoWwylo aarte
BO3HMKHOBEHWSI  OCHOBAHWIA  ANsl  MPUMEHEHWUS
moaenun CAPM

e [lns  pgeno3uTapHbiX  PacnuMcok B KadvecTee
nokasatens F  wvcrnonb3yetca  cnpaBennuBas
CTOMMOCTb LiEHbl 3aKpbITUS CaMOl Aeno3uTapHOWn
pacnucku.

3. Mogenu n MeToabl OLLlEHKU CrpaBeasIuBoii CTOMMOCTHU
LUeHHbIX  6ymar, ansa KOTOPbIX  OTCYTCTBYIOT
Habnronaemble paHHble (onpepeneHne LUeHbl C
MCMoJ/Ib30BaHUEM UCXOAHbIX AaHHbIX 3-r0 YPOBHSA)

YcnoBusa 1 nopsaaok onpeaeneHns CnpaBeanvBoi LeHbl 3 YpOBHS
C  Y4YeToM  KpWUTEpWEeB,  XapaKTepusylwWwux  BO3MOXHOCTb
pacnopsixxeHuns LEHHbIMK 6ymaramu, npeacTas/ieHbl B
MpunoxeHun 3 K HacTosiweMy MpUIoXKeEHMIO.

Moaenun oueHKN CTOMMOCTU LieHHbIX OyMar, 1o KOTOpbIM onpeAesieH aHa/lornyHbli
akTmB (oripesesieHne LeHbl C yHETOM MCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHble
6ymarmn

MNMopsaok onpeaeneHns cnpaBeqiMBoil CTOMMOCTH

LleHHas 6ymMmara
ABnsercs
AONONTHUTENbHbI
M BbiMyCKOM

Ons onpepeneHns cnpaBensiMBol CTOMMOCTM LEHHOW 6ymaru
MCrnonb3yeTcss LUeHa BbiNycka (aHanorMyHoro aktuea), Mo
OTHOLLEHUIO K KOTOpOMY [aHHbIN BbINYCK ABNSIETCH
LOMNONHUTENbHbLIM, OMpejeneHHas, Ha AaTty onpegeneHuss CHA B
COOTBETCTBUM C MOAENSAMU OLEHKM CTOMMOCTU LEeHHbIX Bbymar, ansa
KOTOpbIX onpeaeneH aKTUBHbIM  pPbIHOK  (MCXOAHble [aHHble
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YpoBHS 2).

CnpaBeanunBasl CTOMMOCTb  OMpefensieTcss  COrflacHo  3TOMy
NnopsiAKy A0 BO3HWKHOBEHWS CrnpaBeasiMBOA CTOMMOCTU LIEHHOM
6ymMaru, SaBNSOLWENCS AOMONHUTENbHBIM BbIMyCKOM.

LleHHaa 6ymara,
nosiyyeHHas B
pe3ynbrarte

KOHBEpTaumum B
Hee apyroii
HeHHoW 6ymarun
(ncxopHoM

LeHHoM 6ymaru)

[Ons onpepeneHvs crnpaBeasMBOM CTOMMOCTM UeHHoW 6ymaru,
MCMNOJb3yeTCs LeHa UCXOAHOW LieHHOW bymaru, onpeaeneHHas Ha
paty onpegenennss CHA B COOTBETCTBMM C MOAENSAMU OLEHKM
CTOMMOCTM LEeHHbIX 6yMar, Ana KOTOpbIX onpeaefieH akKTUBHbIN
PbIHOK, CKOPpPEeKTUpOBaHHas C yyeToMm KoadduuneHTa
KOHBepTauuMn (MCXoAHble AaHHble YPOBHSA 2).

Ecnn HeBO3MOXHO onpegennTb B COOTBETCTBMW C MOAENSMU
OLlEHKM CTOMMOCTM LEHHbIX 6yMar, Ans KOTOpbIX onpeaeneH
aKTUBHbIA PbIHOK LEeHYy WCXOAHOW LeHHon 6ymaru Ha pJaTy
onpegeneHns CYA, wucnonb3yetcs crnpaseanMeasl CTOMMOCTb
MCXOAHOM UeHHoM 6ymarun, onpeaeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHass C y4yeToM KkoadduumeHTa KOHBepTaumm
(ncxopHble paHHble YpOBHA 2).

CnpaBeanvBasi CTOMMOCTb  OMpeAensieTcsl  COrflacHO  3TOMY
nopsiaAKky Ha gaTy koHBepTauuu. Co creaylowen  Aathl
npuMeHseTcs 06LWnii NOpsSAOK OLEHKM.

e CripaBeanMBOM CTOMMOCTbIO aKkuuii c 6onbliel (MeHbluen)
HOMWHANbHOW CTOMMOCTbIO, TMPU3HAHHbIX B pesynbTate
KOHBEPTaLMUN B HUX UCXOAHbIX aKLUWUi, SBNSEeTCA cnpaseanveas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLMNA.

e CnpaBeanvMBOW CTOMMOCTbLIO aKUMI TOW Xe kateropumn (Tuna) c
WHBIMW MpaBaMu, MNPU3HaHHbIX B pe3ysbTaTe KOHBepTauuu B
HUX MWCXOAHbIX aKUWi, SIBNsSieTCA crnpaBeanvMeBasl CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWW.

e CripaBeannBOW CTOMMOCTbIO aKUWI, NPU3HaHHbIX B pe3ynbTaTe
KOHBepTauMm npu ApobneHun WCXOAHbIX aKUWi, SBNseTcs
cnpaseavBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKummn,
neneHHas Ha koadduumeHT apobneHns.

e CripaBeannBOW CTOMMOCTbIO @KU, NPU3HaHHbIX B pe3ynbTaTe
KOHBEpTauMu MNpuv KOHCOMMAALMM UCXOAHbIX aKuui, siBasieTcs
cnpaseanvBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKkuummn,
YMHOXeHHas Ha KO3 OUUNEHT KOHCONMAALNN.

e CnpaBeanvMBOM CTOMMOCTbIO akuMin wmnan obauraumii HOBOroO
BbiMyCKa, MPU3HAHHbIX B pe3y/sbTaTe KOHBEpTaUMW B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX  LEHHbIX 6yMar, dBnseTcs
cripaBegniMBasi CTOMMOCTb KOHBEPTMPOBAHHbIX LEHHbIX 6yMmar,
AefleHHass Ha KOIM4YecTBO akuumin (obnurauuii), B KoTOpoe
KOHBEPTMPOBaHa oHa KOHBepTUpyeMas LieHHas 6ymara.

e CnpaBeanMBOW CTOMMOCTbIO aKLMW, NMPU3HaHHbIX B pe3yfibTaTe
KOHBEpTauMuM B HUX MUCXOAHbIX akuuii Npu peopraHusauvv B
dopmMe  cnusiHMA,  ABNsSieTCs  cnpaBeanMBas  CTOMMOCTb
KOHBEPTUPOBaHHbIX  LeEHHbIX  6ymar, yMHOXeHHass Ha
K03 ®dUUMEHT KOHBEpTaLUN.

¢ CnpaBeanMBoN CTOMMOCTbIO aKuUMW BHOBb CO34aHHOMO B
pesynbTaTe peopraHuMsauumM B @OpMe pasfeneHuss  uam
BblAENIeHUs  akuMoHepHoro obwecTBa, MpU3HaHHbIX B
pe3yfibTaTe KOHBEPTALMW B HUX WUCXOAHbLIX aKuuii, ABNsieTCs
cnpaseanuBas CTOMMOCTb KOHBEPTUPOBaHHbIX akuui,
AefleHHass Ha Koad@duuueHT KoHBepTauuu. B cnyyae, ecnu B
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pesynbTaTe pasfefieHnss UNu BblAeNeHUss CO34aeTcs ABa WU
6onee aKLMOHEPHbIX obuwecTsa, Ha K03 dMUMEHT
KOHBepTaumm aenutcs oueHo4yHas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKUMWA, yMeHbLUeHHasl MpOnopLMOHanNbHO
pone MMyLlecTBa peopraHn3oBaHHOro aKLMOHEpPHOro
obuecTBa, nepefaHHoro aKLUMOHepHOMY obuiecTsy,
CO34aHHOMY B pe3ysibTaTe pasAefieHnss Uav BblAeNeHus.

e CnpaBeanuBas CTOMMOCTb aKUMA BHOBb CO34AHHOroO B
pesynbTaTe peopraHusaunm B dbopme BblAENEeHUs
aKLMOHEpPHOro 06LWecTBa, MPU3HAHHLIX B pe3ynbTaTe WX
pacrnpefeneHmss  Cpeau  aKUMOHEPOB  PeOpraHm30BaHHOMO
aKLMOHEPHOro 06LecTBa, CUNTAETCSA PABHOM HYJIO.

¢ CnpaBeanMBon CTOMMOCTbIO O6nMraunii HOBOrO  BbIMycka,
NpU3HaHHbLIX B pe3ysbTaTe KOHBEPTALMW B HUX WCXOAHbIX
obnurauuii Npu peopraHusauMn 3MUTEHTa Takux obnurauui,
ABNSeTCs  CyMMa  3HayeHuW  CrnpaBeasiMBOM  CTOMMOCTb
KOHBEpPTMPOBaHHbIX obnuraunn 6e3 ydyeta HKA n 3HauveHwue
HKA no obnvMraumMm HOBOrO BbIMyCKa, pacCcYnTaHHoe B
COOTBETCTBMW C SMUCCUOHHBIMW JOKYMEHTaM Ha AAaTy OLEHKM.

6. IlpusHaHue M OLEHKA BJIOKEHHI B YCTABHBIN KamuTajl o00IIeCTBA C
OTPAHMYEHHON 0TBETCTBEHHOCTHIO

TlepBonauaibHOe NPU3HAHKE W NMPeKpalleHHe MPH3HAHMUS BJIOKEHHI B yCTABHBINH KanmuTal
001IeCTBA ¢ OrPAHHYEHHOI OTBETCTBEHHOCTBIO:

Jlata nepexozia npaBa COOCTBEHHOCTH Ha JIOJNIO, TIOATBEpsKieHHas BhinmHckoif n3 ETPIOJI.

JlaTa OIuIaThl YCTaBHOTO KalUTaja B Clly4ae NPUOOPETEH s N0JIeH MPH YUPEXKAEHUU OOIIECTBA.

IIpexpamenue NpU3HAHUS BJIOKeHHIl B YCTaBHBIH KamuTajg o0liecTBa ¢ OrpaHMYeHHOI
OTBETCTBEHHOCTHIO:

Jlata nepexozia npaBa COOCTBEHHOCTH Ha JIOJIO, TIOATBEpsKieHHas BhinmHcKoil n3 ETPIOJI.

Jlata JMKBUJALMK IOPUJIMYECKOrO JIMIA, PACKPhITas B JOCTYITHOM HCTOYHMKE MJIM IOJyYeHHas
TIN®.

O1eHKa CTOMMOCTH BJIOJKEHUS

CrpaBe/uiiBasi  CTOMMOCTh BJIOXKEHHsI B YCTaBHBIM KamuTal oOLIeCTBA C OrpaHHYCHHON
OTBETCTBEHHOCTBIO ONPEEIISIETCS] OLCHIMKOM B CPOKH, COOTBETCTBYIONIMIT TpeboBaHusM DenepaabHOro
3akoHa "O6 MHBECTHIHOHHBIX (oHAaxX", IPUHATHIX B COOTBETCTBHU C HUM HOPMATHBHBIX aKTOB, Y Ka3aHHUs
Ne 3758-Y u nacrosimmx Ilpasun onpenenenust CHA.

B cinydae BHeceHHMs BKJIaga B HMYIIECTBO OOIIECTBA C OrPaHHYCHHOW OTBETCTBEHHOCTBIO
(BHECeHMsI BKJIaJa B UMYIIECTBO HEMYOJIMYHOrO aKIMOHEPHOTO OOIIECTBA) OTYET OLEHIIMKA ITOUICKUT
OOHOBJICHHIO Ha JaTy, KOIJla BHECEH TaKoil BKJIaJ. B mepuon Mexay gaTaMi OLIGHKH OINMpeeieHHas
OLICHIIMKOM CIIPaBEUIMBAsi CTOMMOCTb BJIOXKEHHsI He M3MeHsiercss. CTOMMOCTh aKTHBA ONpEelsieTcsl Ha
OCHOBaHMH [JOCTYIHOro Ha MOMEHT ompezeneHus CUA oTuyera OLEHINMKA C JATOH OLIGHKHM Hamboisee
6JIM3KOM K 1aTe ONpe/IeIeHHs €r0 CTOMMOCTH.

B ciydae yupexiaeHus oOIIecTBa C OrpaHHYEHHOW OTBETCTBEHHOCTBIO M OTCYTCTBHSI OTYETa
OLICHIIMKA CIIPABEINBAsi CTOMMOCTD BIOXKCHHSI ONPEEIAeTCS KaK CTOMMOCTh YHCTBIX aKTHBOB OOIIECTBa,
MPUXOMSAIIETOCS Ha JOJI0 BIIOXKEHHWS, a MMEHHO B pa3Mepe CIpaBe/UIMBOW CTOMMOCTH BHECEHHOTO
MMYIIECTBA, OMPE/ICICHHON B COOTBETCTBHHU ¢ HAacTosumMHK [IpaBunamu.

CripaBe/uiiBasi CTOMMOCTB JIOJIM B YCTaBHBIX KamuTalaX POCCHMHCKHX OOLIECTB C OrpaHHYEHHON
OTBETCTBEHHOCTHIO paBHO 0 ¢ MOMEHTa, KOT'/Ia UMYILECTBO OOLIECTBA IIPH JIMKBUIAIIMN PacIpe/ielICHO.

B ciyuae, ecniu B mepHoJ NMPUMEHEHMsI OTYETA OLCHINMKA JUIS ONpPEACHCHHS CIPaBETNBOM
CTOMMOCTH AaKTHBa, BO3HHUKAaeT (BBIABIACTCS) COOBITHE, Beayllee K OOCCICHEHHIO, TO YIpaBIsromIas
KOMITAHHS HHULMMPYET BHEIUIAHOBYIO OLICHKY aKTHBA OLEHIIMKOM He nosaHee 10 (necsitn) pabounx aHeit
C JaThl BBISABIEHHS NPH3HAKOB obecieHeHus. Jlata, MO COCTOSHHIO Ha KOTOPYIO ONPEEIISeTCs] HOBast
OLICHKa, HE JIOJDKHA OBITh paHee JaThl BOSHUKHOBEHUS COOBITHS, BEAYIIETO K 00SCIICHEHHIO.

7. TIpu3HaHMe U OLIEHKA 1eOUTOPCKOI 3210/ 1’KeHHOCTH U MPeoNJiaT
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IlepBonayaibHOe NPU3HAHWE M INpPeKpallleHHe NPU3HAHUSA, ONEHKAa JAeGHTOPCKOi
32/10/17KEHHOCTH

Ecin B pesynbrare coBepuieHus ciaenok ¢ umymiectBom I[IM@ Bo3HukaeT aeduTOpckas
3a70JDKEHHOCTD, M, COTJIACHO YCIIOBHSIM CIEJKH, HE ONpEAe/icHa KOHKPETHas Jara ee¢ MOTAIlICHUs, HO
yKa3aH MpeAeibHbIA CPOK, B TEUCHHE KOTOPOro Takas 3aJ0/DKEHHOCTH JOJDKHA OBITh IOTallieHa, TO UL
OIpEJeICHNs] CINPABEUIMBON CTOMMOCTH CPOK IOTalleHHsi TaKoW 3aJ0/DKCHHOCTH IPUHUMAETCS
MaKCHMAJIbHBIM B OTCYTCTBHE 000CHOBAHHOTO 9KCIIEPTHOTO (MOTHBHPOBAHHOI'0) CYXKACHHS YIIPABISIOIICH
KONaHUH 00 MHBIX CPOKAX MOTAIICHHs TaKOH Ae0MTOPCKOI 3a/10)KEHHOCTH.

Ecnut ycnoBust CIEIKH HE COAEP)KAT KOHKPETHOH aThl MOTalIeHUs 1eOHTOPCKOi 33 10/DKEHHOCTH
M OTCYTCTBYET IIpEJeibHbIH CPOK IOralleHHs, TO Ul LieJied OnpeleseHus] CIPaBeINBOi CTOMMOCTH
TaKO# CPOK JOJDKEH OBITh YCTAHOBICH HAa OCHOBAaHHHM OOOCHOBAHHOTO JKCIIEPTHOrO (MOTHBHPOBAHHOIO)
CY)K/ICHUSI YIIPABJISIONICH KOMITaHUH.

TIpu ompeneneHuM cpoka IOraIieHUss JeOMTOPCKOW 3aJ0/KEHHOCTH B CIyyae €CIM CpOK,
YCTaHOBJICHHBI ~ yCIIOBHSIMH ~ CIEJIKH HPHXOAUTCS HAa IMPa3IHHYHBII/HepaOOUHil/BBIXOHON  J€Hb,
VYnpasnsomas KOMIAHUS PYKOBOACTBYETCS IOJOXKEHMsMH cTath 193  I'pakpaHckoro kojexca
Poccuiickoii denepanun, a IMCHHO JHEM OKOHYAHUS CPOKa CUMTACTCS OMMKANIIMK CIeTYIOIUH 32 HUM
pabounii JeHb (B OTHOIICHUM IIEPEHOCA B CBSI3U C NPA3AHHYHBIMU/HEPAOOUMMH JHSIMH TOJIBKO B Ciydae,
eciu ony6aukoBaH [IpON3BOACTBEHHbIN KajIe€HJaph HA COOTBETCTBYIOIIHMI TOJ).

Jeburopckasi 3a/10/DKCHHOCTD 110 TIPOLIEHTHOMY (KYIIOHHOMY) JOXOJY IO JIOJTOBBIM IIEHHBIM
Oymaram, JeOMTOpCKas 3a/0JDKCHHOCTh 110 YaCTHYHOMY/TIOJHOMY MOTAIICHHI0 3MUTEHTOM OCHOBHOTO
JI0JITA 110 JIOJITOBBIM [IEHHBIM OyMaraM [pu3HAeTCs:

- Jlst 1eGUTOPCKOM 3aJ0IDKEHHOCTH O MPOLEHTHOMY (KYHOHHOMY) ZOXO/Y IO OJITOBBIM
LEHHBIM OyMaram - JaTa HAaCTYIUICHHUs Hadajga CPOKa MCIIONHEHHs! 0053aTesIbCTBA 10 BBIIATE KYIOHHOTO
J0xo/1a (aaTa OKOHYaHHs KYIIOHHOT'O IIEPUO/a) B COOTBETCTBUY C YCIOBHUSIMH BBIITYyCKa IIEHHOH Oymaru.

Jliist 1eGUTOPCKOM 3aM0/DKEHHOCTH M0 YAaCTHYHOMY/IIOJIHOMY TIOTAIlICHHI0 3MHTEHTOM
OCHOBHOT0 JI0JITa IO JOJITOBBIM LIEHHBIM OyMaram — JaTa YaCTHYHOTO MJIM IIOJHOTO MOTallIeHHs HOMHHAIA
Ha OCHOBAHUH PEIIEHHS O BBITYCKE.

Kpurepuu npekpaiieHus npu3HaHus:

- Jlata ucrosaHeHus o0s3aTeNbCTB YMUTEHTOM, MOATBEPKICHHAsE OAHKOBCKOW BBIIHMCKOM ¢
pacueTHOro cuera ynpasisomei kommnanun J1.Y. [TU® unn oruerom Gpokepa ITUD;

— Jlata nuKkBHIaUMW ODMUTEHTa, corjacHO Beimucke w3 EIPIOJI (unm BbImucku U3
COOTBETCTBYIOIIETO YITOJHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCY/1apCTBa).

CrpaBeuinBas CTOUMOCTb.

OneHKa CrpaBeIMBOI CTOMMOCTH A€OUTOPCKOI 3aJ0JKEHHOCTH IO MPOILEHTHOMY (KYITOHHOMY)
JIOXOAY IO JIOJTOBBIM IIEHHBIM OyMaram OIpe/ensieTcs B CIeAYIOLIEM IopsIaKe:

a) B pa3Mepe, ONpeeNICHHOM Ha JIaTy HACTYIJIEHHS! CPOKA HCIIOJIHEHHUs COOTBETCTBYIOIIETO
o0s3aTesbeTBA (JaTy MCTEUCHUs KYMOHHOTO IIE€PHOJa) B COOTBETCTBHUHU C YCIOBHSIMH BBITYCKa LCHHOM
OyMary, ¥ UCX0Js U3 KOJIMYECTBA LIEHHbIX OyMar Ha JaTy HACTYIUICHHS YKa3aHHOTO CPOKa - C yKa3aHHOU
JIaThl 710 HACTYIUICHHs Hauboliee paHHel U3 nat:

- ucredenuss 7 (Cemb) paboumx JHEH C JaThl HACTYIUICHHS CPOKAa HCIIONHEHHS
obs3arenbcTBa poccuiickuM dmuTeHToM, 10 ([ecsrb) paboumx AHEW ¢ AaThl HACTYIUIGHHST CpOKa
WCTIOJTHEHHS 00513aTeIbCTBA MHOCTPAHHBIM OYMUTEHTOM;

- BO3HUKHOBEHHS MHBIX COOBITHI o 00€CIICHEHUIO.

b) B cooTBeTcTBUM € MOPAAKOM, yKa3aHHBIM B ImyHKTe 2 pasjena |1l u B IIpunoxennn 4 — ¢
Hanbolee paHHEH U3 JaT, yKa3aHHOM B IILa.

OleHKa CHPaBeUIMBOIl CTOMMOCTH JeOHTOPCKOH 3a[0/DKCHHOCTH IO YaCTHYHOMY/TIONHOMY
MOTAIICHHIO SMUTEHTOM OCHOBHOTO JOJTa 10 JOJITOBBIM LIEHHBIM Oymaram OIpeiensieTcss B CIeIyHoLeM
TopsiJKe:

a) B pa3Mepe, OIpeNeIeHHOM Ha [aTy HACTYILUICHUs CPOKA HCIOIHEHHUs COOTBETCTBYIOLIETO
00513aTeNIbCTBA B COOTBETCTBHH C YCIOBHSMH BBIITYCKa LICHHON OyMaru, 1 MCXOAs M3 KOJIUYECTBA LIEHHBIX
OyMar Ha [aTy HAaCTYILUICHHs YKa3aHHOTO CPOKa - C YKa3aHHOII 1aThl 10 HACTYILUICHHs Haubonee paHHel U3
pic:

- ncreyenuss 7 (Cemb) pabouux [HEH C JaThl HACTYIUICHHS CpOKAa HCIOJHEHUS
00s3aTeNIbCTBA  POCCHHUCKMM AMHTEHTOM, 10 (mecsts) paboumx [HEil ¢ JaThl HACTYIUICHHS CPOKa
HCIIONHEHHs 0053aTe)IbCTBAa HHOCTPAHHBIM YMUTEHTOM;

- BO3HUKHOBEHHUS MHBIX COOBITHI 110 00ECLICHEHHUIO;

b) B coOTBeTCTBUH € MOPSAKOM, yKazaHHbIM B myHKTe 2 paszena Il u B IIpunoxennn 4 — ¢
Haubonee paHHeil U3 1aT, yka3aHHOH B IIL.a.

35



CrnipaBeuiiBas CTOMMOCTb JIeOMTOPCKOMH 3a[J0JDKEHHOCTH T10 IIPOLEHTHOMY (KYIIOHHOMY) JI0XO1Y,
YaCTHYHOMY/TIOJIHOMY TIOTQUICHUIO SMHTCHTOM OCHOBHOTO JIOJITA IO JOJTOBBIM LEHHBIM Oymaram
npusHaercs paBHoil 0 (Hozp), B ciydae odHIHaNbHOrO OMyOJMKOBAaHUS COOOILICHUS O OAaHKPOTCTBE B
OTHOIICHUH 3MMTEHTA (JIMLA, 005M3aHHOTO IO LIEHHOW Oymare) - ¢ JaThl OQHIMAIEHOIO OMYyOIHMKOBAHUS
TaKoro cooOmeHus. Takoil mops0K NpUMEHsAeTCs K 0043aTeIbCTBaM 3a CIEAYIOIMMHU UCKIIIOYEHUAMU:

- 32 MCKJIIOYEHHMEM JI0/Ira, OLIEHHMBAEMOTO OLEHIIMKOM, O0OECIIEYEHHOTO TOPTYEMbIMU LIEHHBIMH
Oymaramu, HEIBHXXUMOCTBIO, ONIMOHHBIM COTJIAIICHHEM, CTPAXOBKOH JIMOO MOPYYHTEIBCTBOM TPETBHX
auu. OleHka 06ecedeHHOro J0JIra IPOBOJAUTCS C YYETOM CPOKOB M BO3MOMKHOCTH IIOJIy4€HHs BBIILIAT IPH
peanu3anuu 00ecreYeHnss Ha OCHOBE OOOCHOBAaHHOTO O3KCIEPTHOrO (MOTHBHPOBAHHOIO) CYXACHHS
Vnpasisoneil KOMIaHUH;

- 32 MCKIIIOYCHHEM CIIy4aeB, KOIJja y JAQHHOTO TpeOGOBaHMs (BBITYCKa LEHHBIX OyMmar) UMEIOTCs
PHIHOYHBIE KOTHPOBKM aKTUBHOTO pbiHKa (1 YpOBHS OLEHKHM) JHUOO MMeEEeTCs OTYeT OLEHILHKA,
cooTBeTCTBYIOmMUI TpeboBanusimM denepanbHoro 3akoHa "OO MHBECTHLMOHHBIX (OHIAX'", NPUHATHIX B
COOTBETCTBHHU C HUIM HOPMATHBHBIX akTOB, Yka3anust Ne 3758-Y u nacrosmux [Ipasmn onpenenenns CUA,
[0 COCTOSHMIO Ha JaTy Hayaja Npoleaypsl OaHKpOTCTBa Wi mosznHee. IIpu HCIONB30BaHUM OTYETA
OLEHINMKA TNPHU MOSBICHUH HOBOM MHGMOPMALMM O CHIDKCHHM BO3MOXKHOCTH —BOCTPEOOBAHMS
3a/I0JDKEHHOCTH MIJIM CHWXKEHHM OLICHKHM IIOTEHLMAIbHBIX CYyMM K IIOJYYEHHIO YIPaBIAIONIAsS KOMIAHHUS
JIOJDKHA B CPOK He Oonee 2 Hejenb INOJNYYHTh HOBBI OTYET OLEHIIMKA MO0 MPUHATH CTOMMOCTb
3a/I0JDKEHHOCTH PaBHOM HYJTIO.

[ebuTtopckas 3a40/HKEHHOCTb MO BbiMjaTe AMBUMAEHAOB MO aKUMsaM, 40X0Aa MO
[eno3nTapHbIM pacrnmuckam

AoXoA4a No AenosnTapHbIiM pacnmMckam

Buabl akTuBoB OebuTtopckass 3aZlo/HKEHHOCTb MO BbiNfaTe AMBUAEHAOB MO aKUUSAM,

npru3HaHns no akuyusam, goxoda no Aeno3nTapHbIM pacnMCcKaM B OTHOLWIEHUN:

OVBUOEHA0B/00X0A0B).

nopsaake:

€CNN TakKad AaTa ABJIAETCA TOProBbliM AHEM.

npaBo Ha MoflyyeHne A0X04a, MUHYC OAWH TOProBbI AEHb;

0b6bsiBNeHHbIX ansnaeHaos (DVD_EX_DT);

CUCTEMDI, OCbVILJ,VIaJ'IbeIe CaliTbl SMUTEHTOB.

Kputepun [aTa npusHaHua AebuTopckon 3aA0/HKEHHOCTU MO BbiNjaTe ANBUAEHAOB

1) akumi, aeno3uTapHbiX PaCNUCOK POCCUMACKNX SMUTEHTOB:
- jaTa, C KOTOpoW UeHHble 6yMarM HaudmMHalT ToproeBaTbCcs 6e3 yuyeTta
06BbABNEHHbIX AMBUAEHAO0B/A0X0A0B (A8 TOPryeMbiX LleHHbIX bymar);
- paTta duKkcaumMm peecTpa akuMOHepoB/BNaAenbueB LEHHbIX 6ymar ans
BblNAaTbl AMBUAEHAOB/A0X0A0B (AN HETOPryemblX LEeHHbIX 6ymar, a Tak
K€ B C/lydyae HEeBO3MOXHOCTW onpeaennTb AaTy, C KOTOPOW LeHHble
bymaru HauyuMHaloT TOproBaTbCs 6e3 yueTa 06BbSABIEHHbIX

[aTta, c KOTOpoi LeHHble 6yMarM HauyuHalT ToproBaTbcs 6e€3 yueTa
06bABNEHHbIX AMBUMAEHAOB / AOXOLOB OnNpedensieTcs B ChefytoleM

- JaTa uKcauumn cnucka nuu, MMewLmMX NpaBo Ha MosyyeHMe Aoxoaa,

Ecnu paTta dwukcaunm cnucka nuuy He siBNsieTCs TOProebiM AHEM, TO AaTa,
KOrZa YyKa3aHHble LeHHble 6yMarn HauyuHalT ToproBaTbcs 6e3 yueTa
06bsABNEHHbIX  AMBMAEHAOB,  onpegensieTcs B COOTBETCTBUM
nHdopmaumen HKO AO HPA kak AeHb puKcauumn cnucka nuy, UMerLnx

2) akuui, Aeno3UTapHbIX PaCMCOK MHOCTPaHHbIX SMUTEHTOB:
- paTa, C KOTOpOW LeHHble 6yMarM HayMHaloT ToproBaTbCs 6e€3 ydeTa

- JlaTa, Ha KOTOpYH ONpeaensiTcs nuua, MMerLwme NnpaBo Ha nosyyeHne
AMBMAeHA0B/[oxon0B (B OTCYTCTBMKU MHpopMaumn o DVD_EX_DT).

NcTouHmkmn nHdopmaummn: HKO AO HP[, pocTynHble MH(OPMaLMOHHbIE

Mpu oTCyTCTBMM MHDOPMaLUN U3 Bblle yKa3aHHbIX UCTOYHWUKOB (B
TOM 4ucne O pa3Mepe MNpuYMTaloWMXCS BbiNfaaT) - Aata  3a4vyuciieHus
OEHeXHbIX CPeACTB Ha pacyeTHbI cyeT ynpasBnsiowen komnanum [.Y.
MN® (B TOM yncne Ha cyeT 6pokepa, OoTKpbITbIM Ans YK 4.Y. MND).
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B maTy npusHaHus Heo6XOAMMO OMpeAesiuTb KOMMYECTBO LEHHbIX
6yMar Ha gaTy uUKCauMu peecTpa aKLMOHEepOB/BNafenbLEeB LEHHbIX
6ymar ans BbinnaTtel AMBUAEHAOB/LOXOAOB WAM Ha AaTy, Ha KOTOPYIO
onpenensitoTcs nvua, umMetoLLne npaso Ha nonyyeHue
AVBUAEHAOB/AOX0A0B C  YYETOM 3aKJIOYEHHbIX, HO HEeUCMOSIHEHHbIX
CAenoK.

e [aTa wCNONHeHUSN 06a3aTeNbCTB  3MUTEHTOM, MOATBEPXAEHHas
6aHKOBCKOM BbINMUCKON C pPacyeTHOro cyeTa ynpaBastlowen KoMnaHuu
0.Y. MN® unn oTyeToM 6pokepa MNO;

e [laTa NMKBMAALMW 3SMUTEHTA, COrMacHo Bbinucke u3 EMPKON (unm
BbINMUCKKN n3 COOTBETCTBYHOLLErO YMOJITHOMOYEHHOIro opraHa
MHOCTPaHHOIo rocyaapcTBa).

B oTcyTcTBME NpU3HaKOB obecueHeHus:

. B TeuyeHune 25 pabouumx AHel C AaTbl NpusHaHus AebuTopckol
3a40/DKEHHOCTU POCCUMCKUX SMUTEHTOB, B TeueHue 45 pabounmx AHen C
AaTbl MpU3HaHUA Ae6UTOPCKON 3al0/KEHHOCTU MHOCTPaHHbIX SMUTEHTOB,
a TakK Xe MeXAYHapoAHbIX Kopropauui.

OueHka cnpaBeanvMBON CTOMMOCTUM AebUTOPCKOM 3a40sIKEHHOCTU Mo

BbiNaaTte AMBUAEHAOB MO akuusaM, AoXoA4a No Aerno3uTapHbIM pacrnuckaMm B

TeuyeHne BCEro Cpoka KeBanuduKaumm TakoW 3a[40/KEHHOCTM Kak

OnepaLVoHHOM He KOPPEeKTUMPYeTCsa W Onpefensercd B HOMWHAbHOW

BeJIMYMHE UCXOAS U3:

e KONMYEeCTBa akuUMi/Aeno3mMTapHbIX pacnucoK, yYTEHHbIX Ha cYeTe Aeno
NMN® Ha paTy, Ha KOTOpyl OMpefensitoTCs Nuua, UMelolme npaBo Ha
nonyyeHne AMBUAEHAOB C y4YE€TOM 3aKJ/IIOYEHHbIX, HO HEWNCMOJIHEHHbIX
cAenok. n

e obbsABNeHHOro pasmepa AuBuaeHAa (AoxoAa), NPUXOASALLErocs Ha
OAHY LeHHYIo bymary cooTBETCTBYOLWEN KaTeropmu (TMna) 3a Bbl4ETOM
HanoroB n c6opoB B Cryyae, eCiv 3TO NPUMEHUMO.

B cnyuyae otcyTcTBMS OoduLManbHOM MHDOPMaUUM O pa3Mepe Hasjlora Ha
AoXoAbl MO UeHHbIM 6yMaraM MHOCTPaHHbIX 3MUTEHTOB, NoAJsiexallero
YAEPXAHUIO, MPUMEHAETCA MaKCMMallbHO BO3MOXHafA CTaBKa HaJsiora B
pasmepe 30%.

Mo ucrteyeHumn cpoka KBaﬂVICbMKaLI,VIM ,D,EGVITODCKOVI 3a40/HDKEHHOCTU Kak
ornepauMoHHON, cnpaBeanvBasi CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM

¢ MNpunoxexHunem 4.

Cnncok ob6wmx cobbiTuii, NpuBOASAWMX K obeCueHeHWo, yKasaH B
MpunoxexHuu 4.

EBUTOPCKAA 3AJOJDKEHHOCTH 10 JOXOJAM HWHBECTUIIMOHHBIX ITAEB
POCCHUMCKUX TN U MAEB (AKINI) THOCTPAHHBIX NUHBECTUIIMOHHBIX ®OHJIOB, TTIAU
KOTOPBIX BXOJAT B COCTAB HMMVYIIECTBA IHW®, MO JOXOJAM OT JOJEBOI'O
YYACTUA B YCTABHOM KAIIMTAJIE
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[ebutopckas 3aA0/MKEHHOCTb MO [AO0XO0AaM  MHBECTULMOHHbLIX MaesB
poccuiicknx MU® n naes (akuui) WMHOCTPAHHbLIX WHBECTULIMOHHbIX
$oHAO0B, Nan KOTOpbIX BXOASAT B cocTaB umyllectsa MN®, no fgoxoaam
OT A0/IEBOrO  yyacTMs B yCTaBHOM KanuTase pOCCUMUCKUX MU
MHOCTPaHHbIX KOMMaHWUN.

e [laToW MpuM3HaHWUS AoXo4a Mo MnasiM, sSIBASIETCS AaTa BO3HUKHOBEHMS
obsizaTenbCcTBa MO BbINJATe AOXOAa, YKasaHHass B coobuieHun o
BbiNJlaTe AoxoAa MO WMHBECTULMOHHBLIM MnasiM poccunckux MUO n
nasm  (akuMsaM) WHOCTPaHHbIX WHBECTULMOHHbIX (OHAOB, B
cooTBeTCcTBMM C uHGpopmaumen HKO AO HPA, wHdopmauuu Ha
oduumnanbHOM canTe ynpasnstowen KoMnaHmn mam B opuumanbHOM
coobweHnn Ans BnagesnbLeB MHBECTUMLMOHHbLIX MaeB O BbinsaTe
aoxoaa (Ana KBanudUUMPOBAHHbIX NHBECTOPOB) MM HA OCHOBaHUMU
MHbIX MHMOPMALMOHHBLIX CUCTEM, WCMOJb3yeMbiX Yrnpasastowen
KOMMaHwuen;

e [JlaTa, C KOTOpPOM WHOCTPaHHbIE UeHHble 6ymarn HaudunHawT
TOoproBaTbCs 6e3 yyeTta o6bsiBNeHHbIX anBuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C [aHHbIMU AOCTYMHbIX WHMOPMALMOHHBLIX CUCTEM
nnu (B otcyTcTBUM MHbopMauum o DVD_EX_DT) aata, Ha KOTOpyto
onpegensitoTcs  nvMua,  MMewwWwMe  NpaBo  Ha noslyyeHue
AMBUAEHAO0B/A0X0A0B;

e [laTa onpeaeneHus BbiMaTbl A0OXOA4A, COrflacHo WMHdopMauuu Ha
odpuunanbHOM canTe ynpaBAsioWelr KoMnaHuwm/B oduunanbHOM
coobweHnn Ans BnagenbueB WMHBECTUUMOHHbLIX MaeB O BbiniaTe
noxofa (4ns KBanM@UUMpOBaHHbIX MHBECTOPOB);

e [lo goxogaM OT [0NIEBOrO y4yacTusi B YCTaBHOM KanuTane - jaTta
NPUHSATHS peLieHus obuiero cobpaHus nnn MHOro
YMOSIHOMOYEHHOIO OpraHa o BbinjaTe Takoro A0X0Aa;

e [lpu OTCYTCTBMM UHDOPMaLMU U3 Bbllle yYKa3aHHbIX UCTOYHUKOB (B
TOM 4uCne pa3Mepa NpUYMTAKOWMUXCS BbINAAT) - AaTa 3a4uUCcieHus
AEHEXHbIX CPeACTB Ha pacYeTHbI CYeT ynpaBasioweh KOMMaHuu
A.Y. NMN® / Ha cueT 6pokepa, oTKpbIThbiK ana YK A.Y. MNO.

B paTy npusHaHWs Heob6X0oAMMO OMNpefenuTb KOMMYECTBO LIEHHbIX
6ymar Ha Aaty @uKcauum peectpa aKuMOHepOoB/BNaAenblUeB LieHHbIX
6ymar ans BbinNAaTtel AMBMAEHAOB/A0X0OA0B UM Ha AaTy, HA KOTOPYIO
onpeaenstoTcs ua, nMeloLme npaso Ha nonyyeHue
AVBUAEHAOB/AOXOL0B C YYETOM 3aK/OYEHHbIX, HO HEWUCMONIHEHHBIX
CLENOK.

e [laTa  MCMNOJIHEHUS 06a3aTenbCTB MO BbiNJaTe  A0X0Aa,
NOATBEPXAEHHON 6GaHKOBCKOW BbIMUCKOW C pacyeTHOro cueta
ynpasnswowen komnanum A.Y. NMN® /otyetom 6pokepa NMNO;

e [Jlata nukBMAaumm nuua o0653aHHOrO0 MO  UEeHHbIM 6Hymaram
MHOCTPAHHOIO WHBECTUUMOHHOrO dOoHAa, AoXoAaM OT [O0JSIeBOro
yyacTtus;

e [laTa VCKJTIOYEHUS n3 peecTpa POCCUNCKOrO rnaeBoro
MHBECTULIMOHHOIro hoHAaa.

B oTcyTcTBME NPU3HAKOB obecueHeHus:

. B TeyeHue 25 pabounx AHew C AaTbl NpusHaHWUSA Aeb6UTOpPCKOM
33[l0/DKEHHOCTN MO UeHHbIM 6yMaraM pOCCUMMCKMX 3MWUTEHTOB, B
TeyeHne 45 pabounx pJHelr C pJaTbl Npu3HaHWs AebUTopckomn
3a[l0/DKEHHOCTU MO LUeHHbIM ByMaraM MHOCTPaHHbIX 3MUTEHTOB, a Tak
e MexAyHapoAHbIX Kopriopauuii;

. B Teé4YeHne BCero Cpoka, yCTaHOBJ/IEHHOIo peweHneM O BbinJiaTe
AoX0o4a OT A0/€eBOoro y4yactna B YCTaBHOM Kanutasle WU UHbIM
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AaHaNlorM4yHbIM AOKYMEHTOM, ANA BbiNAaTbl Ao0X0oA4a, eCnun Takomn CpOK He
npesbiwaeT 25 pabounx gHen.

Ecnun yCTaHOBﬂeHHbIVI CpPOK BblNaTbl AO0OXOA4a OT A0NEBOro y4actusa
npesblwaeT 25 pabounx AHew, To AebuTOpcKas 3af0MKEHHOCTb MO
BbINsiaTe AOX0Aa He MOXET ObITb kBannduuMpoBaHa onepaLnoHHOMN’.

OueHKa crnpaBeasMBOM CTOMMOCTM AebUTOPCKOM 3a0/HKEHHOCTU MO

aoxoaaMm naeB poccuiickux MUAD n nasim  (akumsM) MHOCTPaHHbIX

MHBECTULUMOHHbIX (POHAOB, NMan KOTOPbIX BXOAST B COCTaB MMyLLECTBa

NMA® B TeueHne BCero Cpoka KBanUPUKaLMW 3a[0KEHHOCTU, KakK

ornepauMoHHON onpefenseTca UCXoas us:

e KOMWYeCcTBa WHBECTULUMOHHbIX naeB [MN® wunu naeB (akuuw)
WHOCTPaHHbIX MHBECTMUMOHHbIX (OHAOB, Mauv KOTOPbIX BXOAAT B
coctaB umywectea NMUD, yuyTeHHbIX Ha cyeTe geno MU® Ha paTy
onpegeneHns CHA C yyeToM 3aK/IlOYEHHbIX, HO HEWCMOJIHEHHbIX
cAenok;

e 00bABNEHHOro pa3Mepa JAoxo4a MO WHBECTMUMOHHOMY nato,
yKasaHHoro B cooblieHun o BbinsaTe A0X0A4a MO MHBECTULIMOHHBIM
nasm poccuncknx MN® wn  nasm  (akumsM)  MHOCTPaHHbIX
WHBECTULMOHHbIX (DOHAOB, KOTOpble BXOAST B COCTaB MMyLLecTBa
NMN®, B cootBeTcTBUM C uHdopmauunern HKO AO HPA, MHbIX
AOCTYMHbIX WMHMOPMAUMOHHBIX CUCTEM WU OdULMaNbHbIM CaNTOM
(odpurumnanbHbIM MMCbMOM) yNpaBAsioLWen KOMNaHnu.

OueHka cnpaBeAnvMBoN CTOMMOCTUM AebUTOPCKON 3a40/KEHHOCTU MO

[0Xo4aM OT AONEeBOro y4yacTusi B YCTaBHOM KanuTtane B Te4YeHue BCero

cpoka KBanudbukaumm 3a40J/KEHHOCTH Kak onepaumoHHOM

onpegenseTcs B CyMMe 06bABNEHHOro A40X04a Ha A0/ BNageHus.

B cnyyae oTcyTcTBMS OduumManbHOW MHbOpMauum O pa3Mepe Hanora
Ha fJoxoAbl MO LUEHHbIM 6yMaraM WHOCTPaHHbIX 3MWUTEHTOB,
noanexalwiero yaepXaHuio, MpUMEHSeTCs MaKCMManbHO BO3MOXHas
cTaBka Hanora B pasmepe 30%.

Mo ncrevyeHnn cpoka kBanmbukaunm 4ebUTOPCKON 3a0/HKEHHOCTU KakK
onepauMoOHHOM, a TaK >Xe B C/ly4yae BbISIBIEHUS WHbIX CO6bITUNA,
NpUBOAALWNX K obecueHeHnto, cnpaBeannBas CTOMMOCTb OnpeaenseTcs
B COOTBETCTBUMU C lNpunoxeHuem 4.

Cnucok o6wmnx cobbiTui, NpUBOAAWNX K obecueHeHuto, yKasaH B
Mpunoxxexun 4.

CrpaBe/uiiBasi_CTOMMOCTh JCOMTOPCKON 3aJJOJDKEHHOCTH IO JIOXOAaM OT JIOJIEBOTLO yYacTHs B
YCTaBHOM KanuTase (neduropckast 3a10/DKEHHOCTS 110 JI0X0/1aM HHBECTHIIMOHHBIX IaeB poccuiickux ITHD
M naeB (aKuUWi) MHOCTPAHHBIX MHBECTULMOHHBIX (DOHIOB, MauM KOTOPBIX BXOASAT B COCTaB MMYIIECTBA
TIN®, o 10X04aM OT JOJICBOTO YYacTHs B YCTABHOM KalMTale) OMPEACNSeTCS B CyMMe OOBSIBICHHOTO
JI0X0/1a Ha JI0JII0 BJIaJICHMSI.

Kpurepun npuzxanus:

- aToil NpH3HAHHUS JOXOJA IO MasiM, SIBISICTCS JlaTa BO3HHKHOBEHHs 00S3aTelbCTBA MO
BBIIUIATE JJOXO/a, yKa3aHHas B COOOIICHHM O BBIILUIATE JOXOJA IO MHBECTHLMOHHBIM masMm [TU® u masm
(aKuusiM) WHOCTPAaHHBIX WHBECTUIMOHHBIX (DOHIOB, KOTOpHIE BXOAAT B cocTaB mmymectBa [1IUD, B
cootBercTBur ¢ nHpopmanueirt HKO AO HPI;

- JaTa OHpe/eNIeHUsl BBIIATHl J0XOJAa 10 MHBECTHLUOHHBIM masMm poccuiickux ITUD,
COoracHo HH(GOPMAIHH, HAa OQHIHAIEHOM CalTe YIPaBISIOLIeH KOMITAaHUH/B OQUIIHATEHOM COOOICHHH;
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- nara MPUHATHS PELIeHHst O0IIero coOpaHMsl O BBIIATE TAaKOTO A0XOJa OT JOJICBOTO
y4acTHs B yCTABHOM KaluTae,

- HPH OTCYTCTBUM BBIIICyKa3aHHONH HH(MOPMALIMH O BBIIJIATE 10X0Ja (B TOM 4HCIIE pa3Mepa
NPUYUTAIOMINXCS BBIJIAT) - JaTa 3a4MCICHUS JCHEXKHBIX CPEJICTB HAa PACUCTHBINH CUET yHpaBIIAIONICH
xommanuu J1.Y. [TUO.

TIpekpaiuenue npu3HaHUS:

- JjaTa MCIOJIHEHHs 00s3aTeNIbCTB MO BBIILIATE JO0XOAA, MOATBEPKICHHOH OaHKOBCKOM
BBIIKMCKOM C pacyeTHOro cyera yrnpasisomei komnanuu J1.Y. [TUD;

- Jata JMKBUJALMH JIMIQA, OOSA3aHHOTO MO LEHHBIM OyMaraM HHOCTPaHHOTO
MHBECTHIHOHHOTO (OH/Ia;

- JlaTa NCKIIFOYEHHS U3 PEECTpa POCCHIICKOTO MaeBOro HHBECTUIIMOHHOTO (OH IA.

Jlarta 1 coObITHSI, TPUBOJSIINE K 00SCLIEHEHHIO:

CripaBe/uiiBasi CTOMMOCTb JCOUTOPCKOI 3a0KEHHOCTH II0 JOXOJaM HMHBECTHIHOHHBIX I1acB
poccuiickux ITM® u nasm (akuusiM) MHOCTPAHHBIX WHBECTHIMOHHBIX ()OHIOB, NMaM KOTOPHIX BXOIAT B
coctaB umymectsa ITM®, noxozaMm OT AONEBOr0 y4acTHs B YCTaBHOM KalHTaje NPU3HAETCS paBHOI 0
(Homp):

- B ciaydae OQHIMAIBHOrO ONMYOJIMKOBAHHUS COOOIICHUS O OAHKPOTCTBE B OTHOLICHHH
SMHTEHTa (JHIa, OOsM3aHHOTO IO IIEHHOW Oymare) - ¢ JaThbl O(QUIHAIBHOTO OIYOJIMKOBAHUS TaKOIO
CO00I1IEHH .

B cnenyromux curyanusx:

- €CIIM JICHEKHBIC CPEJICTBA HE MOCTYMWIM Ha CYET, OTKPBITBINA YIPaBIAIOIECH KOMIIAHHU
JLY. TIN®, B ciyyae eciaum CBEICHUs O PEKBH3UTaX OAHKOBCKOrO CyeTa JUIS HMEepPEedMCICHMS JOXOoAa
yKa3aHbl BEPHO - C JaThl, CJICAYIOLICH 3a AHEM OKOHYAHHs CPOKA BBIIIAT J0XOJA MO HHBECTUIIMOHHBIM
nasim poccuiickux [TM® B coorBerctBuum ¢ [T/ (Ho He Gonee 25 pabounx aHei);

- €C/IM JICHEeKHBIE CPEJCTBA HE MOCTYIHIM HAa CYET, OTKPBITBIHA YIPaBIAIOIEH KOMIAHHU
JLY. IIU®, B ciyyae eciaum CBEICHUs O PEKBHM3UTaX OAHKOBCKOrO cyeTa JUIS INEpPEeUYMCICHMS J0XOAa
yKa3aHbl BEPHO - C JaThl, cieaymoomeii 3a 25 (JBaguars msaTh) pabouuM JHEM CO JHS, O COCTOSHHIO Ha
KOTOPBIN ONPEAENAIOTCA ML, UMEIOIIIE IPaBO HA MOMYYCHHE A0XO0AA MO MasM (aKUUSIM) HHOCTPaHHBIX
MHBECTULIHOHHBIX (DOHJIOB;

- €CIIM JICHEKHBIC CPEICTBA HE NOCTYNHIM HA CYET, OTKPBITHI ympapisromei kommanuu J1.Y.
TIU®, B ciydyae ecnu CBEAEHMS O PEKBU3MTaX OAHKOBCKOIO CyeTa JUIs NEPEYHUCICHHs JO0XO/a yKa3aHbI
BEPHO — C JaThl, CIEAYIOLICH 3a JIHEM OKOHYaHHs CPOKa BBILIATHI J0XOJA OT JOJNEBOrO Y4acTHs B
YCTaBHOM Karluraie;

- IPH BO3BHUKHOBEHHUH MHBIX COOBITHIA 110 00ECIIEHEHHUIO;

CIIpaBeUIMBasi CTOMMOCTb JCOUTOPCKON 3aJ0/DKCHHOCTH IO JOXOAaM OT JOJIEBOrO y4acTHs B
YCTaBHOM KaluTase KOPPEeKTHPYETCsl B COOTBETCTBHHU C MOPSIKOM, yKa3aHHbBIM B IyHKTe 2 paszena IIl n B
Tpunoxenun 4 nacrosmux Ipasu.

geﬁI/ITOIZCKaH 3aJ0JDKCHHOCTD 10 IMPONCHTHOMY MOXOAY IO ACHCKHBIM CPEACTBAM Ha CYUCTAX, B

TOM YHMCJIe IO MUHUMAaJIbHBIM HECHIKACMbIM OCTATKaM:

Kpurepuu npusHanusi:

- Jlara Hayana o0s3aTeIbCTBA COITIACHO YCIIOBHUSIM JIOTOBOPA/COINIAIICHHS O MPOIEHTHOM
JI0XOJI€ 110 AEHEXKHBIM CPEICTBAM Ha cueTax ympasistomei komnanuu J1.Y. [IND

Kpurepun npekpamieHust npU3HaHMsL:

- Jlata OKOHuYaHHs O0053aTENbCTBA COIJIACHO YCIOBHMSIM  JIOTOBOPA/COTJIAIICHHUS O
TIPOIIEHTHOM JIOXOJI€ 110 AEHEKHBIM CPEJICTBAM Ha cueTax ympasisitomei komnanuu J1.Y. [TN®D;

- Jlara nepeycTynky npasa TpeOOBaHHS O BBIILUIATE BKJIAJa W HAYMCICHHBIX MPOICHTOB Ha
OCHOBaHHUH JIOTOBOPA;

- HMata pemenns banka Poccum 00 0T3bIBe JHIEH3MH OaHKa, (JCHEXHBIC CPEACTBA
HEePeXOo/iT B CTaTyC MpoUe 1eOUTOPCKOMH 3aJ0/DKEHHOCTH);

- Jata JMKBHAanMM OaHKAa COIMACHO HMH(OpMAalWM, PAacKpeITOd B OQHIHAIEHOM
JIOCTYITHOM HcTO4HHKe (B ToM umcine 3anucu B ETPIOJI o nukBunanym 6aHka).

CrnipaBeutiBasi CTOMMOCTb JEOUTOPCKOI 3a/10JDKEHHOCTH 10 TIPOLEHTHOMY J0XOY MO JICHEKHBIM
cpeacTBaM Ha cdyerax ympasisttomied kommanuu J1.Y. I[IN® onpenensercs B cymMMe HaYMCICHHBIX
COIIACHO YCIOBHSM J0TOBOPA/COTTAIICHHS IIPOLICHTOB HA CYMMY HECHIDKAEMOTO OCTATKa - B ClIydae, eClii
YCJIOBUSI HAUMCIICHNS MIPOIICHTOB MO3BOJIAIOT PACCUUTATh UX pa3Mep Ha jaty ompejeneHus CHA.

CrpaBeuiiBasi CTOMMOCTb JJEOUTOPCKON 3aJI0JDKEHHOCTH IO IPOLEHTHOMY JIOXOJY 110 ACHEKHBIM
CPeACTBaM Ha CYeTax, B TOM YHCJIC II0 MHUHHMAJIbHBIM HECHIDKAEMBIM OCTaTKaM KOPPEKTHPYETCS B
COOTBETCTBUH C HOPSIKOM, YKa3aHHBIM B IyHKTe 2 pasne:na III u B IIpunoxenun 4 Hacrosiux IIpasui.

Ipouas neburTopckas 3a10/KEHHOCTD:
- Jleburopckas 3al0DKCHHOCTb, BO3HMKIIAS B PE3YIbTaTe COBEPIICHHUS CHEIOK C
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nmymectsoM [TM®, 1o koTopbiM HacTynuiaa Haubojee paHHsAA JaTa pacyeToB (B TOM YHCIIE JEHEKHbIE
CPEACTBA, MEPECUUCIICHHBIE HAa CYET CKPOY, MPU3HAIOTCS C JaThl MOATBEPXKACHUA (haKTa 3a4MCICHHS Ha
CYET 3CKPOY U TOJIBKO B TOM CJIy4ae, ECIIH YCJIOBHs PACy€TOB I10 J0rOBOPY MPE/NONAraroT, YTO 3a4HCIEHHE
Ha CYET 3CKPOy SBISAETCS (aKTOM OILIATHI);

- Jlebutopckas 3aJ0/DKEHHOCTb, BO3HMKIIAS B PE3YNbTaTe COBEPIICHHS CHEIOK C
umymectsoM [TH®, mo KOTOpbIM HAaCTynuiIa Haubojee paHHAS aTa PacuyeToB (B TOM HHCIE ICHEKHBIC
CPEJICTBA, TEPEUUCIIEHHBIE HAa CYET JCKPOY, NMPU3HAIOTCA C JIaThl NOJATBEPXK/IAEHUA (aKTa 3a4uClIeHHs Ha
CUET 3CKPOY U TOJIBKO B TOM CIIy4ae, €CIIH YCIOBHs PACYETOB MO JOTOBOPY MPENONAraroT, YTO 3a4UCICHHE
Ha CYeT 9CKpOy ABJIAETCS (PaKTOM OILIATHI),

- ABaHCBI, BbIIaHHBIE 32 c4eT umymniectsa [TMD, B TOM 4yncie 06eCICUNTENbHBIC TIATEKN
10 IOrOBOPAM apeH/Ibl HEIBUXKMMOI'O UMYIIIECTBA, B KOTOPHIX DOH/I BBICTYIIAET aPEHIATOPOM;

- JlebuTopckas 3a10/KEHHOCTD yIpapisiomeil komnanuu nepen ITHD;

- JleGuTopckast 3a0/DKEeHHOCTh, BO3HUKILAS [0 OTOBOPAM C ayANTOPCKOI OpraHm3aiueii,
OLICHII[MKOM, CTIEeIUAIN3HPOBAHHBIM JICTIO3UTAPUEM, PETHCTPATOPOM, YKazaHHBIMU B ripaBunax Y MU, a
TaKXkKe ACOMTOPCKON 3aJ0JDKEHHOCTH, BOSHMKILEH NPH OILIATE PACXOJOB, CBA3AHHBIX C JIOBEPUTEIBHBIM
ynpasnenuem [THD;

- JlebuTopckast 3aJOJDKEHHOCTh IO HaioraMm, cOopaM, NOLUIMHAM B OIO/DKETHI Bcex
YPOBHEIi;

— JleGuTopckas 3a10/KEHHOCTD 110 BO3MEILIEHHIO CYMMBI HaJIOroB u3 6ropkera PX;

- Jle6uTOpCKas 3a10JUKEHHOCTD 110 ApEHIHBIM MUIaTexam?;

- Jleburopckas 3a10IKEHHOCT 110 CyA€OHBIM PEIIEHUAM;

- JlebuTopckas 3a10/DKEHHOCTD 110 HEMOIHOM OIIaTe HHBECTHILMOHHBIX I1aEB;

— Jlebutopckas 3al0JKEHHOCTb, BO3HHUKIIAS B Pe3yibTaTe Iepelaud eBpooOIMranuil B
OIUIATy 3aMEINAONIMX OOIUraluii IPH UX Pa3MEILICHUH (B TOM YHCIE B ClIydae Nepefadn
(YCTYNKH) BCEX MMYIIECTBEHHBIX M MHBIX IIPaB II0 €BPOOOIHUIalMsAM POCCHHCKMM
FOPHINYECKHUM JIHIAM);

- TIpouas nebuTopcKas 3a10/DKEHHOCTb.

Kpurepun npusnanus:

- Jlst 1eOUTOPCKOM 3aJ0JDKEHHOCTH 110 BO3MEIICHHIO CYMMBI HaJIoOroB u3 Otomkera PO —
nata npuasTust HIC no paboram u yciayram K BbIYETY;

- Jlas neOUTOpPCKOil 3aJOIDKEHHOCTH 0 CYAeOHBIM PELICHUAM - JaTa BCTYIUICHUS B CHIY
YKa3aHHOT'O PEIEHHUs;

— Jlebutopckas 3aJODKEHHOCTb, BO3HHKINAs B pe3ynbraTe nepenadd (YCTYNKH) BCEX
MMYIIECTBEHHBIX ¥ MHBIX TPAB 110 €BPOOOIUTalisIM POCCHHCKUM IOPUHYECKHUM JIUIIaM B
OIIATy 3aMEUIAIOUX OOJNMrauuMi npM HUX pasMEIleHMH — JaTa YCTYNKH BCEX
MMYIIECTBEHHBIX M HMHBIX TPaB MO €BPOOOJIMIaIUAM B COOTBETCTBHH C JOTOBOPOM
YCTYNKH TpeOoBaHUs (MM B TOM CIydae, €CJIM JOKYMEHTOM, COAEPHKAIIMM YCIIOBUS
pa3MelIeHns IeHHBIX Oymar, IpeyCMOTPeH OJHOCTOPOHHMH akT ycTymku mpas (Deed
Poll of Assignment) — nara NpUHATHS YCTYNKM B COOTBETCTBHH C YCJIOBHSIMH
oaHOCTOpOoHHero akta ycrynku npas (Deed Poll of Assignment)).

- Jlns ocTalnbHBIX BUJIOB aKTHBOB - J1aTa NepeJjaul aKTUBOB (IEHEKHBIX CPEJCTB) JIMILY, B
OTHOILICHUH KOTOPOTO BO3HUKAET AEOUTOPCKAst 3a0KCHHOCTb.

Kpurepuu npexpanieHus npu3HaHUs:

- Jlnst 1e6UTOPCKOH 3aJ0JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJoroB u3 Oromkera PO —
JlaTa UCTIONIHEHUs 00s13aTenbeTBa nepen TP cornacHo Haoropomy kozekcy P®;

- JI1st OCTaJIBHBIX BUIOB aKTHBOB:

—  ara ucnonuenus oos3arenseTs nepen [TAD, cornacHo 10roBopy;

— Jlata TMKBHAALUM KOHTpAreHTa, corjiiacHo Boinucke, u3 ETPIOJT,

— Jlebutopckas 3aJ0JUKEHHOCTh, BO3HHKINAs B pe3yinbrare Iepenayd (YCTYNKH) BCEX
MMYILECTBEHHBIX U UHBIX IIPAB 110 €BPOOOIMIallisiM POCCHHCKUM IOPUANYECKUM JIMLAM B
OIUIATy 3aMEIIAIIMIX 00U AN IPH UX Pa3MEICHUH:

J1aTa 3a4MCIICHHs 3aMelIaonmx ooaurammii Ha cuer gaerno YK JI.V. ITU®D;

3 Jleburopckasi 3aJJOJKEHHOCTh HAYMCIISAETCS Ha Kakayio naty ompenenenums CYA. B cimydae, ecam pasmep JIeGUTOPCKOM
3aJ10JDKCHHOCTH HE MOKET OBITh TOYHO onpeqeneu, l/lCl'lOJ'll:ZleTCil METO/Ibl annpokcnmauun BCJIIMYHH.

TIporHo3Hble 3HAauYeHUs OO0S3aTENBCTB, PACCUUTAHHBIC YIPABISIOMEH KoMmaHuel, mpejgocraBisiorcs B CHeruaau3HpoBaHHbINH
JICTIO3UTapHit Ha KaxLyio naTy onpenenennst CHA ¢ ykazaHHeM nepro/ia BBIOOPKH M OOBACHSIOIMX MEPEMEHHBIX.

Jinsg meneil anmpokcHManmM pasMepa o0s3aTeNBCTB HCIONB3YeTCS CTAaTHCTHKAa 3a mocinennue 12 (JBeHaauaTs) Mecsles,
TPEAMECTBYIOMIUX AaTEC ONPEACICHUSA CL[A M. anl OTCYTCTBHH TAKOT'O 06BCM8 CTAaTUCTUKHA METO/T anmpOKCHMAIIUN MPUMEHHUM
TP HAJIMYUK JaHHBIX HE MEHee 4eM 3a rocieaHne 2 (1Ba) Mecsiia, npe/mecTByomux ate onpeenetns CHA ITUD.

B nary nocrynienus 10KyMeHTa, MOITBEPK/IAIOIEr0 OKA3aHHbIE YCIIYIH, IIPOM3BOMTCS KOPPEKTUPOBKA HAYMCIICHHBIX 0053aTENbCTB
JI0 MX PeabHOTO 3HAYCHHS.
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JaTa IONyd4eHHs HOKYMEHTOB M YBEAOMICHHUH, IIPEIyCMOTPEHHBIX IOKYMEHTOM,
COJICPKAIIMM YCJIOBHSl Pa3MCILICHUs LEHHBIX OyMar, B Cllydae OTKJIOHEHHUsS O(epThI
(ycrynka rmpas 1o eBpOOOIMTranusIM) IMUTEHTOM 3aMEIIAIOIINX OOJIHraIuii;

JlaTa TpeKpaIeHus J0roBopa Ha NpHoOpeTeHne 3aMealomuX ooIuranuil (B TOM dHciIe

[0 HMHBIM OCHOBaHMSM, IPELYCMOTPCHHBIM 3aKOHOAATeNbCTBOM Poccuiickoit ®eneparun). IIpodero
MPEKpALIeHNUs paBa TPeOOBAHUS B COOTBETCTBHHU C JCHCTBYIOLIUM 3aKOHOAATEIBCTBOM (B TOM HYHCIIE 110
OCHOBAHHUSM, IPETyCMOTPEHHBIM TOJIOXKEHHAMH I71aBbl 26 I'K PD) mmu joroopom.

CrpaBeuiiBasi CTOUMOCTb IIPoUeit JeOUTOPCKOM 3aT0KEHHOCTH ONpeeIsIeTCs:

B CyMMe OCTaTKa 3a/I0JDKCHHOCTH Ha Jaty onpenenexus CHA:

JUISL OTIEPAIIMOHHON JIEOUTOPCKOM 3a10JKEHHOCTH;

st 1eOUTOPCKOM 3aJJ0JDKEHHOCTH O HajoraMm, cOopam, MOILUTMHAM B OOJDKETHI BCEX

YPOBHEI;

JUTst 1eOUTOPCKOM 3a/10/DKEHHOCTH yrpasisitonieil kommnanuu nepen [TA®, Bo3HuKmIas B

pe3yJbTaTe HapyLIeHHs NIPaB BIAE/IblleB MHBECTUIIMOHHBIX 11a€B B TEUEHUH 25 pabounx

JTHEH ¢ JaThl € BO3SHUKHOBEHHA |

Ut 1eOUTOPCKON  3aJ0/DKEHHOCTH, BO3HMKIIEH [0 JOroBOpaM C ayAUTOPCKOM

opraHu3anueil, OLEHIIMKOM, CHENUATH3UPOBAHHBIM [EMO3UTAPHEM, PETUCTPATOPOM,

ykasaHHbIMH B TipaBmiiax Y ITN®, a Takxke 1eOUTOPCKON 3310KEHHOCTH, BO3HHUKIICH

TIpU OIUIATE PACXOJOB, CBA3AHHBIX C JOBEpPUTENbHBIM ynpasieHueM [IM® B teuenun 25

pabounx JHEH ¢ JaThl OKOHYAHMS CPOKA OKa3aHHs YCIYT, YCTaHOBJICHHOW YCIOBHAMH

noroBopa. ObecieHeHHe yKa3aHHOH 1e0HUTOPCKO#l 3a/J0IDKEHHOCTH HE MTPOU3BOAUTCS PH

COOIIOICHUH CIIEAYIOIINX YCIIOBHIA:

v’ Hanmuune 000CHOBaHHOTO JKCIEPTHOTO (MOTHBHPOBaHHOTO) CyXKJIEHUS
VYopasnstomed KOMIAHHH O TOM, YTO YBEJIMYEHHE CPOKOB OKa3aHUS YCIyr WU
rorameHust J1eOUTOPCKON 3a/JI0JDKEHHOCTH He SBISICTCS CIEACTBHEM HEraTHBHBIX
MIPOLIECCOB, BO3HHUKIIHX B AEATEIBHOCTH AODKHHKA;

v/ HalHYhe JOKyMEHTAJIBHOTO MOATBEPHKICHHS OT KOHTPAareHTa CpPOKOB I[IOTAINEHHs
3aJI0JDKEHHOCTH /oka3anus ycuyr [TUD;

Jutst 1eOUTOPCKOH 3a10/DKEHHOCTH M0 BO3MEIIEHHIO CYMMBI HajIoroB u3 6romkera PO,

111 1eOUTOPCKOH 3aJODKEHHOCTH 110 CyAeOHBIM peleHusM B TedeHue 10 pabounx puei

C J1aThl IPU3HAHUS.

B CyMMe, OINpE/ICNICHHON ¢ MCIONB30BAHHEM METO/a NIPUBEJCHHON CTOMMOCTH OYIyIInX

JeHexHbIX 1MoTokoB (IIpunoxenue 4) B MHBIX Cily4asX C MOMEHTA IPU3HAHMS 10 HACTYIUICHHS CPOKa
TIOJIHOTO TIOTAIIEHHs 3a/I0JKEHHOCTH.

CrpaBeyiiBas CTOMUMOCTb JEOMTOPCKOM 3aI0JKCHHOCTH, BO3HHUKIICH B pe3yJbTare
nepeiady eBpoOOIIMraniii B OIUIATY 3aMELIAIOIMX OOIUraruii Ipu uX pasMelleHuu (B
TOM YHCIe B Clydae mepelaud (YCTYIKH) BCEX HMYLICCTBEHHBIX M HHbBIX IIPaB IO
€BpOOOIUralMsM ~ POCCUHMCKHM  IOPHAMYECKMM  JIMIAM), TNPH3HACTCS  PaBHOI
CIIPaBEUIMBOM CTOMMOCTH €BPOOOJIHUIalnii, IEPENaHHBIX B OIUIATy 3aMEIIaoluX
00JIMranuii WM Mo KOTOPBIM Iepeanbl (YCTYIUICHbI) BCE HMYIECTBEHHBIC U MHBIC [IPaBa
poccuiickuM  opuaMueckuM  JmraMm. CrpaBeuiiBas  CTOMMOCTb — €BPOOOJHMTAlUiA,
MEepelaHHbIX B OIUIATy 3aMEIIAIOMMX OOJMralMii WM [0 KOTOPHIM IepeiaHbl
(YCTyIUICHBI) BCEe MMYIIECTBEHHBIC M MHBIC IPAaBa POCCHHCKMM IOPUAMYECKUM JIHLIAM,
ompejensercss B oOmeM mnopsiake B coorBerctBuM ¢ IIpaBmmamu CYA, ¢ yuerom
HAKOIUICHHOr0 KYIIOHHOTO JI0XOZla Ha ATy OINpEJE/eHHs CHPABEeIIMBONH CTOUMOCTH
JIeOUTOPCKOH 3a70JDKEHHOCTH.

B ciy4ae BOZHUKHOBEHHMS MPU3HAKOB 0OCCLEHEHUs SMUTEHTA 3aMEIIAIOIHUX OOIUraluii,
CIIpaBeUIMBasi CTOMMOCTh JIGOMTOPCKON 3aI0JKEHHOCTH OIPEACISIeTCS MOCPEICTBOM
NPUMEHEHUsT METOJa IPUBCICHHOW CTOMMOCTH OYIYLWIMX JCHEKHBIX IIOTOKOB K
€BpOOOJIUraIsiM, TIEPeIaHHbIM B OIUIATY 3aMEMIAIOIIMX OoOJMranuii (B TOM 4HCIe, 110
KOTOPBIM Tepesianbl (YCTYIUICHbI) BCE HMMYIUCCTBCHHBIC M WHBIC IPaBa POCCHICKHM
IOPHIMYECKMM JIMLIAM), C Y4€TOM KPEAUTHBIX pHCKOB SMHTEHTa 3aMEIIAOIINX
obmurauuii (Ipunokenue 4).

B ciryga€ BHCCCHUS U3MCHEHHH B yCiIoBusA OOroBOpa B YacTH ONPEACIICHHUSA CPOKa IIOralllCHHs
3aJI0JDKCHHOCTH, MAaKCHUMAaJIbHBII CpPOK B LEJIAX BI:IﬁOpa METOZIa OLUEHKH OIPEACIACTCA B COOTBETCTBHUHU C
MU3MCHCHHBIM CPOKOM IIOTAIlICHUs 3aJ0JDKCHHOCTH, L[CﬁCTByIOHlHM Ha [1aTy OLCHKH, MPUYEM HAKOIUJICHHUC
CpOKa IoramecHus 3a10DKCHHOCTH HE ITPOUCXOANT.

Tlox OHCpaHHOHHOﬁ TIOHUMAECTCA Z[CGI/[TOPCK&S[ 3aJ0JDKCHHOCTh KOHTpArcHTa, BO3HHUKAIOIIASI B
X0J€ HOPMAJIBHOT'O OIIEPAIIMOHHOIO IIMKJIa, KOTOpas 6y11eT ToralmeHa B TCYCHUE OINPEACICHHBIX CPOKOB, B
Cirydac¢ MPOCPOYKH HCIIOTHCHUA 0053aTEIBCTB. Z[OHyCTHMLIe CPOKH MIPOCPOYKH, YCTAHOBJICHHBIC IS
OﬂepaHHOHHOﬁ HCGHTOPCKOﬁ 3aJ0JDKCHHOCTH, HC MOJDKHBI NPUBOAHUTH K IIPU3HAHUIO Oe3HaIeKHON K
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MOJIYYEHHIO 3a/I0JDKEHHOCTH, 4 TaKXkKe K OOECLEHEHMIO 3aJ0/DKEHHOCTH. Takas 3a70/DKEHHOCTh Oyner
pean30BaHa YNpPaBIIAIOMICH KOMIAHHEH B MOJHOM 00bEME B CPOKHM, YKIAJBIBAIOIIHECS B HOPMAIbHYIO
PHIHOYHYIO (WM BHYTPEHHIOI) INPAKTUKY B3aMMONEHCTBMSA C KOHKPETHBIM BHJOM JeOHTOPCKOM
3aJ0JDKEHHOCTH. Y CTaHOBJIGHHBIE CPOKM TIPOCPOYKM  ONpPEAENCHBl HAa OCHOBAHMM BHYTPEHHHUX
CTAaTHCTUYECKUX JAHHBIX YNpaBisiolmedl KoMHaHuu. YKa3aHHas 3aJl0JDKEHHOCTb OyJeT peann3oBaHa
YHPaBIAOIIEH KOMIAHUEH B MOJHOM 00beMe B CPOKH, YKJIaIbIBAIOLIMECS B HOPMAJIbHYIO PBIHOUHYIO (MM
BHYTPEHHIOIO) MIPAKTUKY B3aMMOJCHCTBHUS C KOHKPETHBIM BUJIOM A€OUTOPCKO 3a/10/KEHHOCTH.

Jleburopckas 3aJ0JDKEHHOCTb, 10 KOTOPOH BBIABIEH OJMH WM HECKOJIBKO IPH3HAKOB
ofecleHeHNs, yKa3aHHBIX B paszeine 2. IIopsAJoK KOPPEKTHPOBKU CTOMMOCTH aKTHBOB, COCTABISIOLINX
umymiecto ITHM®, kpoMe OMyCTUMON NMPOCPOUYKH 00SA3aTEIBCTB B PAMKAX ONECPALMOHHOIO ILMKJIA, HE
MOKET OBITh NIPU3HAHA ONEPAIIOHHOM.

Bupl, ycnoBus 1o BUAaM JUis IPU3HAHUS AeOUTOPCKOM 3a10JDKEHHOCTH ONEPALUOHHOM, a TaKKe
JIONYCTHMbIE CPOKM HApYIIEHHs YCIOBMS HCIOJIHEHMS O00A3aTENbCTB KOHTPAreHTOM  (MOralieHHs
JIeOMTOPCKOM 3aJI0JDKEHHOCTH € MOMEHTa IPOCPOYKH) B COOTBETCTBMH CO CIOXKMBIIGHCS B paMKax
JIOBEPUTENIBHOIO YIPABJIEHHS [1a€BbIM MHBECTULIHOHHBIM (DOHIOM IPAKTUKOM onucaHsl B IIpunoxkenun 5.

IIpn HacTymeHHM cpoka MPOCPOYKH CBBIIIE CPOKOB, ONMHCAHHBIX MO BUJAAM 3aJ0JDKEHHOCTH B
TlpunoxxeHun S5, a TaKkKe HE3aBUCUMO OT HAIMYMA M CPOKA HPOCPOYKH HPHU BOSHUKHOBEHMH HHBIX
COOBITHH, BEAYIMX K OOECLEHEHHIO, CTOMMOCTb 3aJI0JDKEHHOCTH OIIPENENseTCss B COOTBETCTBHU C
METOJIOM KOPPEKTHPOBKH CIIPaBEIMBOM CTOMMOCTH, TIpeaycMoTpeHHoit [Tpunoxennem 4.

JleHe)KHbIE CPE/ICTBA, HAXOAAIIMECS Y MPO(ECcCHOHANBHBIX YYaCTHUKOB PbIHKA LCHHBIX Oymar
(nanee — 6pokep).

Kpurepuu npusnanus:

JlaTa 3auMClIeHUst ACHEKHBIX CPEJICTB HA CIENUAIbHBIH OPOKEPCKUI CYET Ha OCHOBAHWM OTYETa
Opoxepa.

Kpurtepuu npekpaiieHus npusHaHus:

- JjaTa MCIIONHEHHs OpPOKEpOM O0O0S3aTeNbCTB MO MEPEYUCICHUIO JCHEXKHBIX CPEICTB C
CIEHAILHOI0 OPOKEPCKOro CUETa;

- nara peureHusi banka Poccun 06 OT3bIBE JHIEH3UH Yy Opokepa (IEHEXHbIE CpeicTBa
MEePEXOoJAIT B CTATyC NMPOYeii 1eOUTOPCKOM 33/10JPKEHHOCTH).

- JaTa JIMKBHJAUMKM OpoKepa cornacHo MH(MOpPMAIMU, PAacKpbITOH B OQULIHAIBHOM
JIOCTYITHOM HcToYHMKe (B ToM umcie 3anucu B ETPIOJI o nukBugaiuu 6pokepa).

CripaBe/utiBasi CTOUMOCTb JICHEXKHBIX CPEJICTB, HAXOMALIMXCS y OpOKepa ONpeseNseTcs B CyMMe
OCTaTKa Ha CIEIUaTbHOM OPOKEPCKOM CUETe.

Bennuuna 1e6UTOPCKON 3a0/KEHHOCTH Opokepa JO/DKHA COBIAAAaThb C CYMMOIl JCHEXKHBIX
CPEZCTB, OCTABIIMXCS B PACHOPsHKEHHN Opokepa Ha ocHoBaHMM OTdeTa OpOKepa, COCTABICHHOTO 3a JICHb,
Ha KOTOPBIH ONpeeseTcsl CTOMMOCTb YUCTHIX AKTHBOB.

CripaBe/UIMBOii CTOMMOCTBIO JIEOUTOPCKON 3aJJOJDKEHHOCTH OpoKepa I10 JICHEKHBIM CPEJCTBaM,
HaXOAIIMMCS Ha OPOKEPCKOM CueTe, NPHU3HAETCS OCTATOK JISHEXKHBIX CPEJICTB HAa KOHEI JHs Iocie
COBEpIIEHNs BCeX orneparuii ¢ aktuamMu PoHJIa, COrTIaCHO OTYETY OpoKepa.

Jlata 1 coOBITHSI, TPUBOJSIINE K 00ECIICHEHHIO:

B ciyuae, eciu nopyueHue Ha BbIBOJI A€HEKHBIX CPEJICTB CO CMEHUATBHOI0 OPOKEPCKOro CUeTa He
HCIIOJIHEHO B TEYEHUE OHOr0 paboyero JHS ¢ AaThl MPEIbSBICHUS MOPYYSHHs (KPOME CIIydaeB Mepenayun
TpeboBanus nocne 17:00 paGodero aHs, B 3TOM ciydyae — 2 pabouMx IHEH) ClpaBeIIMBas CTOMMOCTh
JICHSKHBIX CPEJCTB Ha CICHHMAIbHOM OpOKEPCKOM C HCIIONB30BAaHHEM METOOB KOPPEKTHPOBKH
cripaBeuHBOi cronMocTH (yHKT 2 pasaena I1I u [Tpunoxenne 4 Hacrosimmx [Ipasm).

JlaTa aHHYIMpOBAaHMS JIMLEH3MM OpoKepa sBIAETCS JaTOH HACTYIUIEHHS OCHOBAaHMH JUIst
HACTYIUICHNS] CPOKA HCIIOJIHEHUs 00s3aTENbCTB 10 AeOUTOPCKOH 3aj0/mkeHHOCTH Opokepa. C yka3aHHOH
JlaThl CIIPaBe/UIMBasi CTOMMOCTb JEOMTOPCKOH 3aJ0DKEHHOCTH OpOKepa pacCUUTHIBACTCS C Y4ETOM
nionoxeHuit mynkra 2 pasaena III u Ipunoxenus 4 nacrosmux Ipasm.

OrnepanyonHas apesja.

Tlo noroBopam omnepauMoOHHOH apeH[bl, B KOTOpbIX QOHJ BBICTYNACT apEHAOAATENIEM,
JIeOUTOpPCKas 3a/I0JDKEHHOCTh B CyMME IUIATEXka, MOJUIEXKALIETo OIUIaTe 3a PacdyeTHbll mepuoj (mepuon,
ONpe/eIeMBbIii  IOTOBOPOM apeH[bl, KaK IIEPHOA, 3a KOTODPBIA INPOM3BOAUTCS ApEHAHBIN IUIATeX —
MECSL/KBapTal/IOIyroiie/TOa) MPU3HACTCS B MOMEHT OKOHYAaHHs TEKYLIEro pacyeTHOro mnepuoja. B
CIlydyae eciii MOCNEIHUI IeHb TAKOTO NEPHOIa ABIAETCS HEPAOOUHM JHEM, NeOUTOPCKas 3aJ0JDKEHHOCTD B
CyMMe apeH/JHOTO IUIaTeXka 3a BECh PACYETHBIN MEPHUOJ MPU3HACTCS Ha MOCIEAHNH pabo4nii IeHb neproaa
¢ y4eToM Hepabouux aHeii nocne natsl pacyera. J[eOuTopcKas 3a10/DKEHHOCTh PEKPAIaeT NPU3HABATLCS
B MOMEHT OIlIaThl apeHaaTopoM. Eciin apeHiHas miata BHECEHA apeHIaTOPOM aBaHCOM, TO HPEKpaIleHHE
NpU3HAHUSA JEOUTOPCKOI 3a10/DKEHHOCTH NPOU3BOAUTCS OJHOBPEMEHHO C IIPEKPAICHUEM IPU3HAHUSA
KPEIUTOPCKOIl 3a/I0JDKEHHOCTH 10 COOTBETCTBYIOLIEMY IOJIY4EHHOMY aBaHCy. B ciydae ompenesneHus
CYA Ha jary, KOTOpasi HE COBIaJaeT C JaTOil OKOHYAHWs TEKYIIEro PacueTHOro IEpHOAa/TOCIeIHIUM
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paboYMM JJHEM TEKYILEro PaCYeTHOro NepHO/a, NOMOJHUTEIBHO IPU3HAETCS 1eONTOPCKAs 3aJ0JKEHHOCTD
B CyMME JOJM AapeHJHOrO IUIATeKa, PACCUMTAHHON IPOMOPIMOHATBEHO KOJIMYECTBY IHEH 10 HaThl
onpenenenuss CHA. Takast 3a10/DKEHHOCTb IpU3HaeTcs B AeHb onpeneneHus CUA u paccuuTbiBaeTcs 10
(bopmyie:
b—tp+1
A3=Pz——,
by —tp+ 1
rie:
F — apeH/iHblii I1aTeX, OTHOCSIIMICS K TEKYLIEMY IepHOY,
t — jmaTa OLICHKH,
tp — aTa Hauaja pacyeTHOro IepHoaa,
ty —aTa OKOHYAHMS PACUETHOIO NMEPUOJA.

8. TIpu3HaHMe M OLEHKAa [Or0BOPOB CTPOMTEIbLCTBA W HNPHOOpeTEeHMS
00beKTOB HeIBM:KHMOI0 MMYILeCTBA

HmymecTBeHHbIe ITpaBa n3 JJoroBopa y4acTus B J0JICBOM CTPOUTEIBCTBE OOBEKTOB HEIBHKUMOT'O
MMYIIECTBA, HHBECTUIIMOHHOTO I0T0BOPA, a TAKKe HHOTO JI0r0BOpPa Ha CTPOUTENBCTBO (CO3/1aHNEe) 00bEeKTa
HEJ[BIKUMOTO UMYILECTBA IPU3HAIOTCS !

— B MOMEHT BCTYIIJICHHS B CUILY,

— B jaTy nepenadn OoHTy 1paB U 0053aTEIBCTB MO JIOTOBOPY OT TPETHETO JIUIIA.

JlaHHBIC NMYIIECTBEHHBIC [IPaBa U3 JOrOBOPOB IPU3HAIOTCS 10 HACTYILUICHHUSI MOMEHTA:

— Jlata rocy1apCTBEHHOH PerucTpalyu npasa coOOCTBEHHOCTH Ha HEJIBHIKUMOE UMYIIECTBO
BIIaJeIbIIeB HHBeCTUIMOHHBIX naes [11®, monreepskaennas somuckoii nu3 EI'PH;

— nepenadn GoHIOM MpaB 1 00513aTENIBCTB 110 JJOTOBOPY TPEThEMY JIHILY;

— MPOYEero NPEKpaIleHUs] TpaB W 0043aTEIBCTB 110 JIOTOBOPY B COOTBETCTBUH C
3aKOHO/IATEJIbCTBOM MIIM JIOTOBOPOM.

OueHka CHpaBeUIMBON CTOMMOCTH HMYIIECTBEHHBIX MpaB IO JOTOBOPY IPOH3BOIAMUTCS
OLICHIIMKOM B COOTBETCTBHHU ¢ TpeboBanmsiMu DexnepanbHoro 3akona "OO HMHBECTHIHOHHBIX (oHIAX",
NPUHATBIX B COOTBETCTBMM C HUM HOPMATHBHBIX akToB, YkasaHus Ne 3758-V u macrosmux IIpasun
onpezaenenns CHA. CTouMOCTb aKTHBA ONPEJEISIETCSl HA OCHOBAHUU JOCTYITHOTO HA MOMEHT OIpEENCHUs
CYA ordyera OLEHIIMKA C JaTOM OLIEHKH HanOosiee OJIM3KOM K aTe ONPEICICHHs €T0 CTOMMOCTH.

B ciyuae, ecniu B mepHOJ NMPUMEHEHMSI OTYETa OLCHINMKA JUIS ONpPEACHCHHS CIPABEATNBOM
CTOMMOCTH AaKTHBa, BO3HHUKAeT (BBIABISIETCS) COOBITHE, BelIyliee K OOCCICHEHHIO, TO YHpaBIsSiomas
KOMIIaHHSI MHULMHPYET BHEIUIAHOBYIO OLIEHKY aKTHBA OLCHIIMKOM He nosjaHee 10 (mecsitn) paGounx aHen
C JaThl BBIABICHHS HPH3HAKOB obecieHeHus. JlaTa, MO COCTOSHHMIO Ha KOTOPYIO OHPEIENIeTCs] HOBas
OLICHKa, HE JIOJDKHA OBITh paHee JaThl BOSHUKHOBEHHUS COOBITHS, BEAYIIETO K 00ECIIEHEHHIO.

OreHKa CIpaBeAInBOi CTOMMOCTH 00513aTENIBCTB 110 JOrOBOPY MPOU3BOAUTCS HA JAaTy OLEHKH MO
METO/IMKE aHAJIOTUYHON METOJMKE OLICHKH CIIPAaBEUIMBON CTOMMOCTH KPEIUTOPCKOM 33/10JDKCHHOCTH.

9. Ilpu3HaHHe M OlIEHKA HeBM)KMMOI0 HMYIIECTBA

OOBEKT HEABIKMMOTO HMYIIIECTBA MPH3HACTCS B KAYECTBE aKTUBA ¢ HanboJiee paHHEH U3 JaT:

- JjaTa npueMa-Tiepeiadu, IOATBEPIKICHHAs aKTOM IPUEMa Nepeiadu;

- JlaTa roCyJJapCTBEHHOH PErucTpaliy Iepexoa NpaBa COOCTBEHHOCTH Ha HEIBHKHMOE
UMYILECTBO BJIaJIe)IbllaM UHBECTULMOHHBIX naeB [TN®D, nonTeep:xaeHHas Bbinuckoit u3 ETPH.

OOBEKT HEJBIKMMOTO HMYILECTBA, IOJNYYCHHBIH B PE3yJbTaTe 3aBEPLICHHS CTPOMTENbCTBA/
PEKOHCTPYKLIMM HA OCHOBAHMHM JOTOBOPA Y4YacTHs B JJOJIEBOM CTPOMTENBCTBE OOBEKTOB HEIBHKHMOIO
VMMYIIECTBA, WHBECTHIMOHHOTO JIOTOBOpa, a TaKkKe MHOro JOroBopa Ha NpHOOpeTeHHe O0OBEeKTa
HE/IBHKMMOTO UMYILECTBA, UMYIECTBEHHBIE NIPaBa U3 KOTOPOTO COCTABIAIOT aKTHBbI DOH/A, PH3HAOTCS
B KayecTBE aKTWUBAa C JaThl I'OCYJAapCTBEHHOH pETHCTpAIlMU TpaBa COOCTBEHHOCTH HAa HEIBMKHMOE
VMMYIIECTBO BIIaJENblIeB MHBECTHIMOHHKIX MaeB [TH®, nonreepxaenHoit Beimuckoii n3 EI'PH.

B cnydae, ecnu 0O0BEKT HEIBMIKMMOCTH BO3HHKAET B PE3yslbTaTe pasfelia JAPYroro o0beKTa
HEJIBIKUMOCTH, BXOJSLIEro B cocTaB MmymiecTBa DoHIa, BHOBb BO3HHMKIINKA OOBEKT MNpHU3HAETCS B
KayecTBE aKTHBA, 8 OOBEKT HEIBMIKMMOCTH, KOTOPBIil MOMIEKAN pas3eny, MPeKpallaeT NPU3HABaThCs B
Ka4yecTBE aKTHBA C MOMEHTA BHECCHHs IAaHHBIX O HEM B CAMHBINH TOCYAApCTBEHHBIH PEeCTp NMpaB Ha
HEZIBHKIMOE MMYIUECTBO M CHCNOK C HHM IIPH YCIOBMM HAIM4Msl OTYETA OLEHIIMKA HA Pa3JeIeHHbIE
00beKThl. B ciydae, ecam 0OBEKT HEJBMKMMOCTH BO3HUKAET B PE3YJbTaTe OOBEAMHEHHS HECKOJIBKUX
00BEKTOB HE/IBIXKMMOCTH, BXOJSIIMX B COCTaB UMyIecTBa PoHa, BHOBb BO3HUKIIHNH 00BEKT MPU3HACTCS
B KauecTBE aKTUBA, a OOBEAMHEHHbIE OOBEKTHI HEIBMKMMOCTU NPEKPAILAIOT IPU3HABATBHCS B KAYECTBE
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aKTMBa C MOMCHTA BHECCHMsI JAHHBIX O HEM B €IMHBIN FOCyﬂﬁpCTBeHHbIﬁ peecTp InpaB Ha HEABUIKUMOE
HUMYIIECTBO U CACJIOK C HUM IIPH YCIIOBUH HAJIN4YHS OTYETA OLCHIIMKA Ha 06’BGILHH€HHBIﬁ 00BEKT.

Kpurtepuu npekpanieHus pu3HaHus:

- JlaTa mepenaud HEIBIXXHMMOTO HMYIIECTBA HOBOMY IpaBooOnazarenqto  — Haubonee
paHHSA U3 1aT:

—  JaTa npueMa-Tepenayu, NoATBEPKACHHAs aKTOM NIPHEMa TlepefayH;
— JlaTa rocylapCTBEHHON PErucTpaluy Mepexoja MpaBa COOCTBEHHOCTH HA HEBHKUMOE
HMMYILECTBO HOBOMY ITPaBO00IaiaTesio, MOATBEepkKAeHHas Bbinuckoi u3 ETPH;

- Jlata mpekpaleHus mnpaBa COOCTBEHHOCTH B CBSI3M C TOCYJapCTBEHHOW perucrpanmei
JIMKBUJIALMU HEIBIKUMOTO MMYIIECTBA, MOATBEPXKICHHAS JOKYMEHTOM, BBIIAHHBIM PErHCTPUPYIOLIMM
OpraHOM C OTMETKOM O PErMCTPALHOHHOM JCHCTBUH.

OneHka 00bEKTa HEABMKUMOCTH MPOM3BOAMTCS OLEHIIMKOM B COOTBETCTBUM C TPEOOBAHHAMHU
DenepanbHoro 3akoHa "O6 WHBECTULHOHHBIX (OHAAX'", MPUHSATBHIX B COOTBETCTBUM C HUM HOPMAaTHBHBIX
akToB, YkazaHus Ne 3758-Y u nacrosmux IIpasun onpenenenust CHA. CTOMMOCTb aKTHBA OIPEAENAETCS
Ha OCHOBAaHMH JIOCTYITHOTO Ha MOMeHT ompezeneuus CUA oTyera OIEHIMKA C JaTON OLEHKH Hauboiee
GJIM3KOH K J1aTe ONMpe/IeNICHHs ero CTOMMOCTH.

B cnyudae, ecnu B mepuoJ NPUMEHEHHMs OTHETAa OLCHIIMKA Ul ONpPENETICHUs CHPABEMTHBOI
CTOMMOCTH aKTHBa, BO3HHKAaeT (BBISBISAETCS) COOBITHE, BEyllee K OOECLEHEHHIO, TO YTpaBIsSIOLIas
KOMITAHHSI HHULMMPYET BHEIUIAHOBYIO OLICHKY aKTHBA OLEHIUMKOM He nosaHee 10 (necsitn) pabounx aHeit
C JaThl BBISBJICHHS NPU3HAKOB obecueHeHus. Jlata, 0 COCTOSHUIO Ha KOTOPYIO ONpeeNsieTcss HOBas
OLICHKA, HE JI0JDKHA OBITh PaHEe JJaThl BOSHUKHOBEHUS COOBITHS, BEAYIIETO K 00ECIIEHEHHIO.

TIpu oueHKe cripaBeTIMBOM CTOMMOCTH 00BEKTa HEABIKUMOCTH, HAXOAALIErOCsA B ONEPalHOHHOI
apenjie, mo koropod DoHI ABIAETCS aApPEHJONATENEM, YCJIOBHMSA apeHJHOr0 J0roBOpa JOJKHBI ObITh
OTPaXKEHBI OLEHIIMKOM B OlEHKe. OTJENbHBIA aKTHB B OTHOIICHMH JOrOBOpAa ONEPALMOHHON apeHbl
00beKTa HeBUKMMOCTH He Hpu3HaeTcs. [Ipu 3TOM B CIPaBEUTHBYIO CTOMMOCTh 00BEKTa HEIBHKHUMOCTH
HE BKJIFOYAETCS MPEONIIaTa MM HAYMCIICHHBII 33 MCTEKIUMIT MepUoz D0XOA MO AOTOBOPY ONEPALHOHHOM
apeH/ibl, KOTOpbIE MPHU3HAIOTCS B KaUeCTBE OTAECNIBHOIO 0053aTeibCTBa (3a10/DKEHHOCTH MO MOTYy4EHHBIM
TIpeoIIaTaM) MM aKTUBa (JeOUTOPCKOM 3aJ0JKEHHOCTH).

10. Ilpu3HaHue U OLIEHKA MPOEKTHON TOKYMEHTAIIN I

TIpoexTHass JOKyMeHTAUust I CTPOUTENICTBA MM PEKOHCTPYKIMH OOBEKTa HEABHIKHMOIO
HMMYIIECTBA IPU3HAETCS B KAYECTBE aKTUBA C MOMEHTA ee NoyueHus DOHJIOM 10 aKTy IpHeMa-Iepenayn.

Kpurepun npekparieHus npu3HaHus:

- HCIIONHEHHE J0T0BOPA 3aCTPONIMKOM IIPH YCIOBHU PETHCTPALHHU IIpaBa COOCTBEHHOCTH
BIIa/IeNIbIICB MHBECTHIIMOHHBIX TaeB [TM® Ha 00BEKT HEABMKMMOCTH, SBISIOMIMKICS MPEIMETOM TaKOTro
JIOrOBOpa/ MCIOJIHEHHE H0roBopa 3aCTPOMIIMKOM MIPH YCIOBUH PETHCTPALIMU U3MEHEHHIT, IPOM3BEICHHBIX
B CIIGZICTBUE PEKOHCTPYKIMH 00BEKTa HeIBHKUMOCTH, SBISIOIIETOCS TPEJAMETOM TaKOro J0roBopa;

- nepenada [P npaB u 00s3aTeNbCTB MO JOTOBOPY MOAPSAAA / KyIUIM — IPOJAXH C
3aCTPOMIIMKOM TPEThEMY JIMILY;

- [POYEro MPEKPAIICHHs IPaB U 00s13aTEIBCTB 10 JOrOBOPY HOAPsAA / KYIUIH — MPOJAKH C
3acTpOHIINKOM B COOTBETCTBUH C 3aKOHOAATEILCTBOM HIIM JIOTOBOPOM.

OleHKa CIIpaBeTIMBONH CTOMMOCTH MPOEKTHOH TOKYMEHTALMH HMPOU3BOAUTCS B COOTBETCTBUM C
TpeboBanusiMu DenepanbHoro 3akoHa "O0 MHBECTHIMOHHBIX (OHAAX", MIPUHATHIX B COOTBETCTBUH C HUM
HOPMATHBHBIX akToB, YKka3aHus Ne 3758-Y u Hactosmux IIpasun onpenenenus CHA. CTouMocTh akTHBa
ONpEZeNAeTCs Ha OCHOBAHMM JOCTYITHOTO Ha MOMEHT omnpezaeneHus CHA oTdera OLEHIMKA C JaTOi
OLICHKH Hanbosiee OJIM3KOM K JaTe ONpeaeeHUs ero CTOMMOCTH.

B cnyuae, ecniu B mepHoJ NMPUMEHEHMsI OTYETA OLCHINMKA U ONPEACHCHHS CIPaBETHBOM
CTOMMOCTH aKTHBA, BO3HHKAeT (BBIABISIETCS) COOBITHE, Belylliee K OOCCIECHEHHIO, TO YIpaBisiomas
KOMIIaHHsl MHUIMHUPYET BHEIUIAHOBYIO OLICHKY aKTHBA OLCHIIMKOM He mo3zaHee 10 (necsitu) pabounx aHei
C JaThl BBISBICHHS NPU3HAKOB OOecLeHEeHHs. JlaTa, IO COCTOSHUIO Ha KOTOPYIO ONpeJeNsieTcss HOBas
OLICHKA, HE JI0JDKHA ObITh paHee 1aThl BOBHUKHOBEHHUS COOBITHS, BEAYLIEro K 00ECIIEHEHHUIO.

11. Ilpu3HaHue H OlLIEHKA 3aiMOB BBIIAHHBIX

Iopsnox npusHaHus.

3aeM, BbIIaHHbIA Ymopasistomed kommaHuell PoHIa, NMPU3HAETCS B KayeCTBE aKTUBA B JaTy
CIMCaHUs IEHEXKHBIX CPEJICTB C PACUETHOro cuera Yrpasisiomnieid komrnanun PoHza B 1OJIb3y 3aeMIIUKa.

TIpaBa TpeOoBaHMS M3 AOrOBOpPA 3aliMa MJIM MHOTO AHAJOTMYHOIO JOTrOBOpA, IOTY4YEHHbIE Ha
OCHOBaHMH Cy/1IeOHOT0 aKTa, IIPU3HAIOTCS B KAYeCTBE 3aiiMa B MOMEHT BCTYIUICHHUS B CHITy CyJIeOHOTO aKTa
B COOTBETCTBUH C JCHCTBYIOIIMM 3aKOHOATENBCTBOM.

TlpaBa TpeGoBaHMs M3 [OroBopa 3aliMa WM KPEAMTHOTO JIOrOBOPA, YAOCTOBEPEHHBIE
3aKJI1aHBIMH, PU3HAIOTCS B KaUeCTBE aKTHBA B JaTy IepeJaTOYHON HAAMMCH Ha 3aKiIaaHOH ¢ yKazaHHeM
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BJIajiesbla 3aKiIa(HOM -Ynpapisionas komnanus ®onpa;

JlaToii mpekpamnieHust NpU3HAHKS 3aiiMa SBIIACTCSA JaTa;

— BO3BpAaTa 3aeMIIUKOM JICHEXKHBIX CPEACTB Ha pacuUeTHbIH c4eT YIPaBIAOIeH KOMIIaHHN
Donna;

— nepefaun Ympasisomieii kommanueir QoHIAa COOTBETCTBYIOIIETO MpaBa TpeOOBaHUS
TpEThEMY JIUILY;

— JaTa TepefaToOvyHON HaJmuCH Ha 3aKiIafgHON C yKa3aHHEM BIajenblia 3aKiIagHOH -
CTOPOHHEE JIUIIO;

— JIMKBUJIALMH 3aEMILHKA COTJIACHO HH(OPMALMHU, PACKPBITON B OQUIHAIBEHOM JOCTYITHOM
ucrounuke (B ToM uncie 3anucu B ETPIOJI o TuKBHIAINY 3aeMIIHKA);

— Iepexo/ia MpaBa Ha 3aJOrOBOC MMYIIECTBO IPHU OOpAIIEHHM B3BICKAHUS Ha IPEIMET
3aJ10ra;

— [POYero  TPEKpalleHus  00sA3aTeNbCTB B COOTBETCTBHM  C  JICHCTBYIOIINM
3aKOHO/IATEJIbCTBOM MIIM JIOTOBOPOM.

Tlopsinok oeHKH.

Ecii 10roBop He COAEPXKUT KOHKPETHOM JaThl MOTAIICHHs, TAKas 1aTa ONpeenseTcsl Ha OCHOBAHUH
9KCHEPTHOTO (MOTHBHUPOBAHHOI0) CYXJEHHUs YNpPaBIAIOLIedl KOMIIAHHH, KOTOPOE JOJKHO COZEpKaTh
000CHOBAaHHBIN BBIBOZ O CPOKE BO3BpaTa 3aiiMa, OCHOBAHHBIH B TOM YHCIIC Ha COOCTBEHHOW NpaKTHKE
paboThl C aHAJOTMYHBIMU 3aEMIMKAMH M (MJIM) OOLIEH PHIHOYHOM NMPAKTHKE MOTAIIEHHs aHAJOIMYHBIX
CCYJl M MHBIX JJaHHBIX.

3a10;DKEHHOCTD TI0 3aiiMaM OLIEHUBAETCS 10 MPHBEJICHHON K JaTe OIEHKH CTOMMOCTH TUIaTexa
(ITpunosxenue 1), paccyuTaHHOH ¢ UCIOIB30BaHUEM OE3PUCKOBON CTABKH JIOXOJHOCTH (B COOTBETCTBUH C
TIpunoxenuem 1), CKOPPEKTUPOBAHHOW Ha MHAMBHAYalIbHBI PHCK KOHTpareHra (BeposiTHOCTH aedoira
(PD) u noteps npu 6ankporcrBe (LGD) KoHTpareHTa Ha TOPU30HTE 1 TOJ ONpeeNsieTcst B COOTBETCTBHU C
TIpunoxenuem 4).

12. Ilpu3naHue U OLIEHKA 32iiMOB MOy YeHHBIX
3aeM, nosrydyeHHbIH Ynpasisiomnieii komnanuein @oHza, IPU3HACTCS B KauecTBe 00s3aTeIbCTBa C
JIaThI TIOJTy4YECHUS Ha €€ PacUeTHBIN CUYET JICHEKHBIX CPEJICTB OT KPEIUTOPA.

Jlaroii mpekpalieHus NpU3HaHUs 3aiiMa ABIgeTCs:

— J1aTa MCIOJIHEHUs 00s13aTesibcTBa Y IpaBisironieil kommanueii @onna;

— para BHecenus B ETPIOJI cBenenuii o TMKBUAAIMY KOHTPAreHTa B MOPSIIKE, yCTAHOBIEHHOM
JICHCTBYIOIINM 3aKOHOAATEIHCTBOM;

— Jjara MOpodYero MpeKpalieHHs o00s13aTeIbCTB W3 JOroBOpa 3afiMa B COOTBETCTBHH C
3aKOHOJIATEILCTBOM HJIH JOTOBOPOM.

CripaBe/uiBas CTOMMOCTb JIGHE)KHBIX O0S3aTENIbCTB M3 KPEIMTHBIX JIOrOBOPOB U JIOIOBOPOB
3aiiMa, OIy4EHHBIX B POCCUHCKUX PYOIIAX, OPENEIIETCS B CyMME BCEX IUIATexkel 110 10roBopy, KOTOphIe
ympasistfornas komnanus J1.Y. TIN® nomkHa OCYHIECTBUTH B MOJIb3Yy KPEAUTOPa/3aMMOIaBIa, a HMEHHO -
CYMMY OCHOBHOTO JI0JI'a U HAKOILJIEHHbIE IPOLEHTHBIE BBIIATHI 10 COCTOSHMIO HAa JaTy OlEHKH. Bce
CYMMBI OKPYTJISIFOTCS JIO JIBYX 3HaKOB MOCTIE 3aMATOI.

CCkpenura/zaiima (T)= OJ](T)+ ITP(T) ,

rie

CCxkpenura/zaiiMa (T) — cripaBeuiBasi CTOMMOCTb KpeuTa/3aiiMa Ha aaty T, OKpyrieHHas 1o 2
3HAKOB 0CJIE 3anATOMH

OJI(T) — cymMMa OCHOBHOT'O JI0JIra 110 KpeauTy/3aiiMy Ha naty T onpezemnsiercss ¢ TOYHOCTBIO 10 2
3HAKOB I0CJIE 3aATOMH.

TIP(T) — cymMMa IpOLEHTOB MO KPeAMTy/3aliMy K ymuiate Ha gaty T. Ompenensiercsi ¢ TOUHOCTBIO
JI0 2 3HAKOB T10CJIE 3aIATOMH.

T - nara onpejeneHus CpaBeyIMBOI CTOMMOCTH KpeuTa/3aiima

CrpaBe/uiBasl CTOMMOCTB JICHEKHBIX 0053aTENbCTB M3 KPEAWTHBIX JIOTOBOPOB U JIOTOBOPOB
3aiiMa, MOJIyYEHHBIX B MHOCTPAHHOH BaJIOTE, ONPENEISETCS B CyMME BCEX IUIATEXEH IO JIoropopy B
BaJIIOTE MOJYYEHHOTO KpEAWTa/3aiiMa, KoTopsle ympapisiomas kommanus JIY. ITA® pomkHa
OCYLIECTBUTH B IOJIb3y KPEJUTOPA/3aMMOJABIIA, 8 MIMEHHO — B CyMME OCHOBHOI'O JI0JI'a M IPOLIEHTHBIX
BBIILIATBI 110 HEMY, HAKOIUIEHHBIX 110 COCTOSHMIO HAa NAaTy OLEHKH, M IOJy4eHHas CyMMa B BalllOTE
KpeauTa/3aiiMa KoHBepTHpyercss B BamioTy onpenenenus CUA TIUD B COOTBETCTBUH C IOPSIIKOM,
ycraHoBieHHbIM [IpaBunamu onpezpenenuss CYUA. U cymma OCHOBHOrO [0jra, M CyMMa IPOLICHTOB B
BAJIIOTE KPEINTa/3aiiMa, a Tak e IoTy4eHHas cyMMa B BaioTe onpeaenerus CUA okpyrisiores 10 ABYX
3HAKOB I0CJIE 3aATOMH.

CC xpenura/3aiima(T) = (O/IBan (T)+ ITPBan (T)) * Kypc

T'ne
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CC xpenuta/3aiima(T) - cripaBenBas CTOMMOCTb KpeanTa/3aiiMa Ha naty T, okpyrieHHas 1o 2
3HAKOB MOCJIE 3aMATOMH

T - nara onpejeneHus CpaBeyIMBON CTOMMOCTH KpeuTa/3aima

OJlean(T) - cymMMa OCHOBHOTrO JOJNra IO KpeauTy/3aliMy Ha HaTy pacueTa CIpaBeUIHBOI
CTOMMOCTH B BaJIIOTE KpeluTa/3aiiMa, OKpYIJIEHHas JI0 JIByX 3HAKOB I10CJIE 3aNsAToi

IIpBan(T) - cymMma NpOIEHTOB K yIUlaTe IO KpeauTy/3aiiMy Ha JaTy pacyeTa CIpaBeUTHBOH
CTOMMOCTH B BAJIFOTE KPEIUTa/3aiiMa, OKPYIJIEHHAs 10 IBYX 3HAKOB I10CJIE 3aIATOM’

Kypc — Kkypc, IO KOTOPOMY IPOU3BOAHTCS KOHBEPTALHs CTOUMOCTEH, BBIPOXKCHHBIX B
HMHOCTPaHHO!M BamoTe, B Bamory ompeaencHus CHA cornacHO HOPSAKY, YKa3aHHOMY B HACTOSIINX
TIpaBunax onpenenenus CHA.

13. [Ipu3HaHue U OLIEHKA KPEAUTOPCKOI 3

O0mue MoJI0KeHs:

Kpenutopckasi 3a0JDKEHHOCTh IIPU3HAETCS B MOMEHT, korga y DoHIa B COOTBETCTBHU C
JEICTBYIOIIMM JIOTOBOPOM BO3HHMKAeT 00A3aTENBbCTBO 110 HepeJaue MMYIIECTBA MM BBIJIATE JECHEKHBIX
CPEJICTB KOHTPAreHTy I10 JI0r0BOPY.

O0s3arenscTBa B BHIE KPEAUTOPCKOW 3aJ0/DKCHHOCTH MO BbIaue HHBECTHIMOHHBIX IIacB
MPU3HAIOTCA CO JIHA MOCTYIUIEHUS EHEKHBIX CPEJICTB B OIJIATy MHBECTHUIMOHHBIX Naes Ha cyerT Ponja,
OTKPBITHIN B KPEIUTHOI OpraHu3aIyu.

O0s3aTenbCTBa 1O BBIIIATE JCHEKHOH KOMIEHCALMH HPU IOTAlICHHUH WHBECTHILMOHHBIX I1acB
MIPU3HAIOTCS CO JIHS OCYIIECTBIIEHHS PACXOJHOMN 3allMCH B PEECTPEe MHBECTULIMOHHBIX MTaeB Dona.

O0s3arenbCcTBa 110 BO3MELICHHIO 33 CUET MMYIIECTBA, cocraBiswomero PoHI, coOCTBEHHBIX
JICHEKHBIX CPEJICTB YTpapistomeld komnanuu DoHJa, MCNONB30BAHHBIX €10 JUIS BBIILIATHI JICHEXKHON
KOMIICHCALIMM B CBA3M C IOTAlICHHEM WHBECTULHOHHBIX I1a€B, HPU3HAIOTCSA CO JHSA HEPEUUCICHHS
Vnpasnsionieii KoMHaHued JEHEKHBIX CPEJICTB Ul BBILIATBHI JIEHEKHOH KOMIIEHCAIMM COIJIACHO
0aHKOBCKOI BBIIHCKE.

O0s3aTenbCTBa, MOMUISKAIINE UCIIOTHEHUIO 3a cueT akTuBoB DOHIa, B TOM 4HUCie 00513aTe/IbCTBA
1o BBIIUIATE BO3HArpaxkaeHus Ynpasisomeidl komnanuu, Crenuanu3upoBaHHoMy JlenosuTapuio,
ayIMTOpPY, OLCHIIUKY, JIMIly, OCYLIECTBIAIOLIEMY BEICHHE PEecTpa BIaJeiblieB HHBECTHIMOHHBIX N1acB
®onja, 00s13aTeNbCTBA 110 YIJIATE CYMM CKHJIOK C PACUETHOH CTOMMOCTH MHBECTHIIMOHHOTO nast (Ha0aBok
K pacyeTHOif CTOMMOCTH MHBECTHLMOHHOrO Has) Ympasmstomeil komnanun @oxma v (WiIn) areHram Io
Bbljlaye, IOTAICHUI0O M OOMEHY WHBECTULHOHHBIX I1a€B, a TaKXkKe 00A3aTENbCTBA MO OIUIATE MPOYHX
PacXo/IoB/II0 BBIJIATE MHBECTHIMOHHOIO J0XOJa HaHIIMKaM, OCYIIECTBISEMBbIX 3a CYET HMYIIECTBa
@®oHIa B COOTBETCTBHU C TPEOOBAHMSAMM ACHCTBYIOIIECTO 3aKOHOAATEIbCTBA, NMPH3HAIOTCA B Hambonee
PaHHIOIO U3 J1arT:

B jary pacuera CYA, ecnm VYmpapisdiomias KOMIAHHMS HMEET BO3MOXKHOCTb JOCTOBEPHO H
HAJI)KHO OIPEJIEIUTh Pa3MeP BBINIEYKA3aHHBIX BO3ZHATPAXKIEHUH W/MIM PacXol0B B COOTBETCTBUM C
YCJIOBUSIMH 3aKJIFOYEHHBIX JIOTOBOPOB MJIM B COOTBETCTBHHU C IIpaBuiaMu JIOBEPHTENBHOTO YHPABICHHS, a
TaKKe METOJaMH ONPEIENEHNUs CIIPAaBEAINBOH CTOMMOCTH, IPEyCMOTPEHHBIMU HacTosimuMu [paBumamu;

MM €O JHA NOJy4YeHus VYnpasisiollell KoMmIaHued JOKyMeHTa, IOATBEpKaaouiero (Gakrt
OKa3aHus ycayr (CO AHS MOTy4EHHUs MOJMHCAHHOTO aKTa BBIIONHEHHBIX PaboT (OKa3aHHBIX YCIyT), IpU
YCJIOBHH, 4TO PAcXojibl IO BBIILIATE BO3HATPaX/JeHUs YIpapisiomend komnanuy, CrennanisupoBaHHOMY
Jleno3urapuo, ayJuTopy, JIMILY, OCYIIECTBIIIONIEMY BEACHHE PEECTPa BJIaJIENIbIIEB HHBECTHIIMOHHBIX I1aeB
@oHJa, OLCHIIMKY (IPU €ro HAJIMYMU), 00SM3aTENbCTBA MO OIUIATE NMPOYMX PACXOJOB HE IMPEBBILIAIOT
JIONYCTUMBIM pa3Mep TakUX BO3HArpakJIeHUH M pacxooB, ycTaHOBIeHHBIX [IJIY Ha nary npusHaHus.
Bosnarpaxjenue ynpapisiomeid KOMIaHHHU, pa3Mep KOTOPOTO 3aBUCHUT OT PE3yNlbTaTOB MHBECTUPOBAHHS,
HayuciIseTcs B epBbId pabounii 1eHs nepuosa (€CiiM MHAas J1aTa Ha4YUCIIeHUs He yKa3aHa B IIpasunax JIY
TN D), cneyromero 3a MEpHoOM HAUNCICHUS BOSHATPAXKICHHS, IPU3HACTCS B COCTAaBE IPOUHX PACXOIO0B
U YYUTBIBACTCS B COCTaBE 00SA3aTENBCTB JJO MOMEHTA €TI0 BBIILIATL.

Kpenurtopckas 3al0/DKEHHOCTb 110 YIUIATE€ HAJIOrOB M JPYrHX 00s3aTeNbHBIX IUIATEXEH W3
umymectsa [IM® mpusHaercs B AaTy BO3HHKHOBEHHS O00s3aTElbCTBA 10 BBIIUIATE Hamora M (WMIiM)
0053aTeJILHOTrO IIIaTeXka, COIVIACHO HOPMATHBHBIM IPaBOBBIM akTaM Poccuiickoit ®enepanuu u (Miam)
noroBopy. IIpekpallieHue NpU3HAHKS B JaTy IEPEYUCICHHS CyMMBbI HAlOroB (00S3aTeIbHBIX IUIATEXEH) ¢
pacuetHoro cueta [TM® coracHo 6aHKOBCKOI BBIIHUCKE.

Kpeantopckast 3a10/k€HHOCTD 10 CENKaM KYIUIM — NMpojaxu aktuBoB [TUD (3a uckioyeHueM
CZIETIOK KYTUIM-TIPOJIAKH IIEHHBIX OyMmar) IMpHU3HAeTcsl B 1aTy MOMYUeHHUs AEHEKHBIX CPEJICTB HA PACUETHBIN
cuet ITM® cornacHo 0aHKOBCKOIT BhIMKcKe. IIpekpalieHie Ipu3HaHUs B ATy MCIOJIHEHUs 00s3aTenbCTBa
TI0 CJIEJIKE COTJIaCHO YCIIOBHSM JIOTOBOPA.

Kpenutopckas 3a/l0/DKEHHOCTb, MOJJIEKAIUas IOTAalleHHI0 MMYIIECTBOM, BO3HHMKAOIAs IO
CyaeOHOMY IOKyMEHTY, IPHU3HAETCA:
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- B MOMEHT BCTYIUICHHS B CHJIy CyJeOHOro akTa IIepBOW HMHCTAHLMH, €CIM I10jadya
aNeJUIIIHOHHOI %KaI00BI HE PEYCMOTPEHA;

- B MOMEHT BCTYIUICHHs B CHIIy PCIICHHs CyJa IEPBOW HMHCTaHLHMHU (B TOM 4HCIE, eClii OblLia
Mo/laHa arneJUILHOHHAs jkanoba). B cirydae anesnuoOHHOrO 00KaTo0BaHHs YKa3aHHOE PELICHUE BCTYIACT
B 3aKOHHYIO CHJIy CO JIHS HPHMHSATUS HOCTAQHOBJCHUS apOMTPaXHOro CyJa aresUIIUHOHHON WHCTaHIMH
(naToil MPHHSATHS MOCTAHOBJICHUS Cy/a ANC/UBSIMOHHON MHCTAHIMKM CUMTACTCS JaTa ero W3rOTOBICHUS B
TIOJTHOM 00BeMe).

OnepannoHHasi apeHaa:

Ha nary Hayana apeH/bl B COOTBETCTBHU C YCJIOBHAMH JIOIOBOPA apEHIATOpP IPU3HAET aKTHB B
(opMe npaBa MoIb30BaHKs U 0043aTEIBCTBO O apeH e. AKTHB B popMe IpaBa MOJIb30BaHUs 10 JJoroBopy
ONEpALOHHOM apeH/bl HEIBW)XMMOrO HMYyIIECTBa, B KOTOpoM (OHHI SBISETCS apeHAATOpOM, H
00513aTeNIbCTBO MPU3HAETCS C MOMEHTA:

- ¢ Hanboree paHHel U3 1ar:

v’ jara nepejadn 00bEKTa HEABWKMUMOCTU B apEH/LY 110 aKTy IpHeMa-liepenadn;
v/ jara BCTYIUICHHS B CHILY JIOTOBOPA apeH/Ibl;

- C IaThl YCTYIIKH TIPaBa apeH/ibl 00beKTa HEJJBUKMMOTO UMYIIECTBA.

JlaHHbIE 0rOBOPBI IPU3HAKOTCS 10 HACTYIICHUS MOMEHTA:

- IIOAIMCAHNUS aKTa BO3BpATa MMYILECTBA apEHIOAATEIO;

- nepepaun [TV® npas 1 0053aTeNbCTB [0 JOrOBOPY TPETHEMY JIHILLY;

- [pOYero MpeKpallieHHs TMpaB M  O00A3aTENBCTB 110 JOrOBOPY B COOTBETCTBUM C
3aKOHOZIATEIbCTBOM UJIM JIOTOBOPOM.

TlpuzHanue akTMBa M O00A3aTENBCTBA IO JOTOBOPY apeHIbl HE IPOU3BOIAUTCS B CIEAYOLINX
CITydasx:

- €CIIM CPOK J0roBopa apenzabl He mpesbimaeT 1 (Oaun) rox (pU TOM MPOJOHTALMU CPOKa
JeiiCTBYS JOrOBOpa apeHIbl He POUCXOANUT) (KPAaTKOCPOUHAs apeHIa);

- €CIIM XapaKTePUCTUKHM COOTBETCTBYIOLIETO 3€MENBHOrO Y4YacTKa, Ha KOTOPOM DPAacCHOJIOKEHO
HEJBIDKUMOE MMYILECTBO - akTHB (DOHIA, B YAaCTHOCTH, €r0 I'PAHULBI, U (WIIM) YCIOBUS JIOTOBOPOB, Ha
OCHOBaHHHM KOTOPBIX OCYIUECTBISICTCS HCIOJB30BAHME TAKOrO ydYacTKa, HE IPeJroiaraiT, 4Yro
MMYIIECTBEHHbIC MPaBa HA HEr0 MOTYT I€HEPUPOBATh CAMOCTOSATENbHYIO SKOHOMHYECKYIO BBITOAY WIIH
OBITH MPEMETOM CEIKU OTAEIBHO OT PACIOJI0KEHHOI0 Ha HEM 3JaHus (CTPOCHHSI, COOPYXKEHHS), a TaKxkKe
€C/IM  CIIPaBe/UIMBAas CTOMMOCTb JIOTOBOPA apEHJbl ONOCPEJOBAHHO YYUTBIBAETCS OLEHIIMKOM B
CIIPaBeJUIMBOM CTOMMOCTH TaKOr0 00BbEKTa HEIBUKHMOCTH.

Tlpu ompeneneHun cpoka apeHibl HEOOXOIMMO YYUTBIBATH PEallbHbIl CPOK apeHIIbl C Y4eTOM
BO3MOXKHOI mposoHrauuy. Eciu Ha naTy 3akiiroyeHust JOroBopa M3BECTHO, YTO CPOK apeHasl Oyzer Oonee
OJIHOTO T0JIa, HE3aBUCHMO OT JIaThl OKOHYAHMS CPOKA apeH/Ibl [0 J0r0BOPY, TAKYI0 apeHIy HEoOXOAHMMO
paccMaTpUBaTh KaK JI0JIrOCPOYHYIO.

CripaBeyiiBasi CTOUMOCTB IIPaB 110 JIOFOBOPY apeHJBI, apeHAATOPOM IO KOTOPOMY SIBIISCTCS
TIN®, onpexensieTcss HA OCHOBAHMU OTYETA OLCHINMKA, COOTBETCTBYIOLIEro TpeboBanusM PenepanbHoOro
3aKoHa "OO0 MHBECTHI[MOHHBIX (JOHAAX", IPUHATBIX B COOTBETCTBHY C HUM HOPMATHBHBIX aKTOB, YKa3aHHs
Ne 3758-Y u nacrosimmx ITpasun onpenenenus CUA.

TIpu 3TOM B COCTaB KPEAMTOPCKOH 3a[JODKEHHOCTH BKIJIFOHACTCS CIIPABEUIMBAs CTOUMOCTH
00513aTENBCTB 110 TAKOMY JOTOBOPY OIEPALHOHHOM apeH/Ibl.

OO6s13aTenbCTBA 0 yIUIaTe apeHAHOI TUIaThl OLEHUBAIOTCS CIIEAYIOIHM 00pa3oM:

ITo norosopam onepaloOHHOH apeH/ibl, B KOTOpbIX POHI BBICTYIIAET apEH/IaTOPOM, KPEUTOPCKAs
3aJJ0JDKEHHOCTb B CyMMeE ILIATEXka, MOIeKAIIEro OILUIaTe 32 PACYETHBINH NepHoj (MEepHOJ ONpeenseMblit
JIOTOBOPOM  apeH/bl, KaK TEepuoj, 3a  KOTOPBIH  IPOM3BOJMTCA  apeHAHBIH  IiaTtex —
MECSIL/KBapTal/OTyroie/TON) MPU3HACTCS B MOMEHT OKOHYAHHs TEKYIIero pacdeTHOro mnepuoga B
cllydae eciiM MOCJIeAHHI JIeHb TaKoTo MepHoJa ABIsIeTCS HepabounM JIHEM, KpeMTOPCKast 3a10JKCHHOCTh
B CyMME apeHJHOrO IIIaTeXa 3a BECh PACUETHbIl NEpUOJ NPU3HACTCSA HA IOCIHCAHMI padounii neHb
nepuoja ¢ ydeToM Hepabouwx JHEH mocie aaTsel pacuera. Kpemurtopckas 3af0DKEHHOCTb IPEKpAILAET
NPU3HABATBCA B JIaTy CIMCAHMS JEHEXKHBIX CPEJICTB B CYeT OIUIaThl 3aj10iukeHHocTH PonjpoM. Ecim
apeH/Has 11ata oraueHa GOHIOM aBaHCOM, TO NMPEKPAIEeHUEe IPU3HAHUS KPEJUTOPCKOH 3a10/KEHHOCTH
MPOM3BOJUTCSA OJHOBPEMEHHO C NPEKPAIEHHEM MPU3HAHHMsA OTPAKEHHOH paHee B KaueCcTBE aKTHUBA
TIpe/IONIaThI [0 COOTBETCTBYIONIEMY aBaHCy. B ciyuae onpenenenus CUA Ha naty, KoTopas HE COBMaJaeT
C JaTOW OKOHYAHMS TEKYIIEro PacueTHOro IEPHOAA/TIOCIEIHIUM pPabOYiM JJHEM TEKYIUEro PacyeTHOro
nepuosia  JIONOJNHUTENBFHO —IIPU3HAETCS  KPEIUTOpPCKas 3aJ0JDKEHHOCTh B CYMME, PacCUMTaHHOM
MIPOMOPIMOHANBHO KOIUYECTBY AHEH 1o natel ompenenenuss CHA. Takas 3a10DKEHHOCTb NPHU3HACTCS B
neHp onpenenenus CUA u paccuntsiBaercs 1o Gpopmyie:
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P — apen/HBII IATEX, OTHOCAIIMICS K TEKYIIEMY TIEPHOLY,
t — maTa OLEHKH,

tp — ;mara Havyaja pacyeTHOro nepuoja,

t; — ;mara OKOHYaHMsI PacYETHOrO Iepuoa.

CnpaBeuiiBas CTOMMOCTb KPEIAUTOPCKOW 3aJI0JDKEHHOCTH IO JIOTOBOPaM apeH/bl, CPOKOM 1o |
(OnHoro) roaa (KpaTKoCpo4Hast apeH/ia) ONPEENseTCs:

- Ha Kaxyio gaTy onpenenenns CUA, B pa3mepe 0053aTebCTB 110 IOTOBOPY Ha yKa3aHHYIO 1aTy. B
cIydae, eciu o0s3aTelbCTBA O JOTOBOPY HE MOTYT OBITh HAJE)KHO OHPECNCHBl HA TAKylo OaTy, TO
HPUMEHSIIOTCS. METOZBI AIIPOKCHMALINH.

CrpaBeuiBasi CTOMMOCTh KPEJIUTOPCKOH 3a/10/KEHHOCTH (0053aTeNIbCTB) 110 JOrOBOPaM apeHIbl,
3aKJII0UCHHO Ha cpok 6osee 1 (OxHOro) roga (onrocpovHast apeH/a) OmpeIesseTcs M0 MPUBEICHHON K
JlaTe OLECHKH CyMME apeHAHBIX IUIaTeXeH Ha BeChb CPOK MACHCTBUS JOroBOpa apeHIbl [0 METOXLy
MPHUBEICHHON CTOMMOCTH IeHEeXHBIX 10oToKOB ([Ipminoxenme 1). Ilpm 3ToM Takoifl CpoK He JOIDKEH
TIpeBbIMATh cpok AeiicTus [IpaBun noBepuTensHOro ynpasieHus GoHgom.

Ilpu ompeneneHuH cpoka apeHAbl HEOOXOAMMO YYUTHIBATh PEAlbHBIH CPOK apeHIbl C Y4eToM
BO3MOXHOH NposoHrannu. Ecii Ha naTy 3akiIio4yeHust JOroBopa U3BECTHO, YTO CPOK apeHbl Oyzer Gonee
OJIHOTO rojia, HE3aBUCHMO OT JIaThl OKOHYAHMSI CPOKA apeH[bl O JOrOBOPY, TAKyI0 apeHIy HeoOXOANMO
paccMaTpuBaTh KaK J0JITOCPOUHYIO.

B kauecTBe CTaBKM AMCKOHTHPOBAHUS UCIIOIB3YETCSI CTABKA, YyCTAHOBJICHHAs IOTOBOPOM B Cilydae ee
COOTBETCTBHUSI PHIHOYHOM CTaBKe MO0 €cin CTaBKa MO JOrOBOPY HAXOAUTCS B AUAIIA30HE, ONPEACICHHOM C
YYETOM BOJIATHIBHOCTH PBIHOYHBIX CTABOK Ha TOPH30HTE 3 Mecslla C y4eTOM IOCIEJHEH PacKphITOH
cTaBkH. /lnana3oH OnpeaessieTcs aHaJOrM4YHO MOPSAKY, OUCcaHHOMY B paszaene 4 Ipasuir.

B MHBIX ciTydasX MCIOIb3yeTCsl phIHOYHAS CTaBKa. PhIHOYHAs CTaBKa ONpEAEISACTCs 110 COCTOSHUIO Ha
Ka)k/blil pabounii AeHb (1aTa OLECHKH).

B Kka4ecTBe pbIHOYHON CTABKU IIPUMEHSETCS CPEAHEB3BELICHHAS IIPOLICHTHAS CTAaBKa 110 KPeIUTaM B
pyONIsSX M MHOCTPAHHOHM BATIOTE HA COMOCTABHMBIH CPOK (COMOCTABUMBIH CPOK — CPOK, OCTaBLIMHCS Ha
aTy OLEHKM [0 MOralieHHsi OLCHHBAGMOil KPEAHTOPCKOH 3aJOJDKEHHOCTH), IMPEIOCTaBICHHBIM
HEe()MHAHCOBBIM OPTaHU3ALMAM (IS JJOJDKHUKOB, SIBISIOIIMXCS FOPUANYESCKUMY JIULAMU) K (HPU3HYECKUM
nuuaMm (U DOJDKHUKOB, SIBISIFOIIMXCS (DM3MYECKMMH JIMLAMH), B neinoMm no Poccuiickoit ®enepaunu,
packpeiBaeMasi Ha oduuuanbHoM caiite banka Poccuu n ompejeneHHas B COOTBETCTBHU C Pa3BEPHYTOH
mKanoi,

Ecnu nocnennsist packpbitast Ha caiite banka Poccun cpenHeB3BelleHHas CTaBKa IO KpeIUTaM
paccuMTaHa paHee, YeM 3a Mecsl] NepBOHAYAIBHOTO NPH3HAHMS HMJIM JaThl OLEHKH, a TaKkkKe B Ciydae
M3MEHEHMsI KII04eBOW craBku banka Poccuu mocie nepBOHAYANbHOrO MPHU3HAHMS, AJIS OMPEACICHUS.
PBIHOYHOI CTABKM NMPUMEHSACTCS CIIEAYIOIIHI MOAXO0:

- KimodeBas craBka banka Poccunm, neifcTBoBaBIIas B Mecsle, 3a KOTOpHIH onpejencHa
CpeJHEB3BCIICHHAs CTaBKa [0 KpeAuTaM, CpaBHMBAaeTCs C KiioyeBoi craBkoit banka Poccun,
JIelicTBYIOLIEH B Mecsilie IepBOHAYAIBHOTO IPU3HAHMS / ¢ M3MEHEHHOM KIIFo4YeBoii craBkoii banka Poccun;

- ecnu KioyeBas craBka banka Poccum He M3MeHMIach 0 MOMEHTA IE€PBOHAYAILHOTO
MPU3HAHUS, B KAa4ECTBE PBHIHOYHOI CTAaBKM IPH [EPBOHAYAILHOM IPU3HAHHHU/TIOCIE MEPBOHAYAILHOIO
TIPU3HAHUS TPUMEHSETCS MOCIIEAHS PaCKPhITask CPEHEB3BEIICHHAs CTAaBKa [0 KPEJHUTaM;

- ecau KioueBas cTaBka banka Poccnn m3MeHwsiach (B TOM 4MCIE 10 MOMEHTa
MEepPBOHAYATIBHOTO MPU3HAHMS), PBIHOYHAS CTaBKa ONpe/ensercs no Gopmyie:

rOu.Cp.pBlH.:GC.pblH,+(KCﬂ,0,_KCCp,), rae:

Towep.psn. - OLIEHKA CPEJJHEB3BEILICHHON PHIHOUHOI IPOLIEHTHOI CTaBKH;

Tep.psin. = CPEIHEB3BELICHHAS IIPOLICHTHAS CTAaBKaA 110 KPEJUTaM B PyOJIsIX M MHOCTPAHHOI BaioTe,
myOnukyemast Ha oduuuanbHOM caiite banka Poccun, 3a Mecsn, Haubonee OIM3KMIl K 1aTe OLEHKH, MO
KpPEIMTaM CO CPOKOM IPHBJICYCHUs, MOMNAJAIOMIUM B TOT K€ MHTEpPBA], YTO M CPOK, OCTABIIMHCS Ha
OTYETHYIO J]aTy 10 NMOTALICHHUs OLEHUBAEMOii 1eOUTOPCKOM 3a/10JKEHHOCTH;

KCio. - kitoueBast craBka L{b P®, ycraHoBiieHHas Ha 1aTy OLCHKH;

KCep. - cpennsist kimoueast craBka banka Poccun 3a kajieHapHBIit MecsiLl, 32 KOTOPBI onpeieneHa
CTaBKA Tep pon.-

CpenHsisi 3a KaJeHIapHbIA MecsIl KiroyeBas craBka banka Poccnu paccuuteiBaercst mo ¢popmyiie:

_NKGeT;
T T !

4 Uctounuk urpopmann: OdunuansHeiii caidt banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenust no
KpeznuTtam B py0isix, nostapax CILA u eBpo B menom no Poccuiickoii @epepannu.
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rae:
T — KOJIMYECTBO JHEH B KAJICHaPHOM MECSIIE, 38 KOTOPBIN PaCCUMTHIBACTCS MPOLICHTHAsI CTABKa,
KC; — kimoueBas craBka banka Poccun, feiicTBoBaBIIast B i-OM eprojie KajIeHAApHOTO Mecsa,
T; — KONMYEeCTBO JHEH KaJCHIAPHOTO MECsla, B TEYEHHE KOTOPBIX NEHCTBOBANa MPOLCHTHASL
craBka BC;.
CpenHss 3a KaJeHAApHBIA Mecsn KirodeBas craBka banka Poccum, ompenensemas pacdeTHBIM
MyTeM, OKPYIJISeTCsl 10 2-X 3HAKOB IOCIIE 3aMsTOM.

TIpexpamenne npu3HAHUS KPeIUTOPCKON 3210/’KEHHOCTH :

TIpu3HaHue KPeIUTOPCKOM 3aJ0JDKCHHOCTH H OJIYYSHHBIX MPEJOIUIAT MPEeKpaIaeTcs B cirydae:

- HCTIONTHEH U 00s13aTenbeTBa DOHIOM;

- ¢ nparel BHecenuss B EI'PIOJI cBenmeHmit o JHMKBHIALMM KOHTpAareHTa B IOPSAKE,
YCTaHOBJICHHOM JIEHCTBYIOIIMM 3aKOHOAATEIbCTBOM;

- [POYero MpeKpamieHus 00s3aTeJIbCTBA B COOTBETCTBHU C 3aKOHOJATEILCTBOM (B TOM
YHCIIE 0 OCHOBAHMSIM, IPEyCMOTPEHHBIM HostoKeHusiMu r1aBbl 26 'K P®) nui gorosopom.

OueHka KpeIuTOPCKOii 3210/ KeHHOCTH (0053aTe/ILCTB):

CripaBeUIBOii CTOMMOCTBIO 00S13aTEIbCTB 10 BbIJa4¢ HHBECTULMOHHBIX Na€B MPU3HAETCA CyMMa
JIGHEKHBIX CPEJICTB, IIOCTYNHUBIIAs Ha OAHKOBCKMH CYeT, OTKPHITHII YIpapisomel KoMnanuen 1s yyera
umymiectsa GoHa B OMIAaTy HHBECTUIIMOHHBIX T1AEB.

CripaBe/UTHBOH CTOMMOCTBIO 00513aTEIBCTB 110 BHIILIATE JCHEKHON KOMIICHCAIMH MPH MOTalIeHUN
MHBECTULMOHHBIX I1a€B IPU3HAETCA CyMMa JEHEKHBIX CPEJICTB, NPUUMTAIOMAACA K BBIILIATE BIaJesbliaM
VHBECTHULHOHHBIX TaeB, PACCUMTAHHAS JIUIIOM, OCYHICCTBIIAIONIUM BEJECHHE PEECTpa WHBECTHUIIMOHHBIX
11a€B U COIIaCOBAaHHAsA C YIIPaByIAIoIIed KOMIaHUEH.

CripaBe/UIMBOii CTOMMOCTBIO 00S3aTEIBCTB 10 BBIJIATE HAOTa HAa JOXOAB (PM3MUECKHX JIMI
NPU3HAETCS CyMMa Hajora, MCYMCJIEHHas Ha Jary BBILIATHl JIOXOja MNallMKaMm Ynpabistomen
KOMITaHHEH.

CripaBeUTHBOH CTOMMOCTBIO 00513aTEIBCTB IO BO3MELICHHIO 33 CUET MMYILECTBA, COCTABIISIONIETO
@oHI, COOCTBEHHBIX JICHEKHBIX CPEJCTB YHpapisitomeidl kommnanud POHAA, MCIOIB30BAHHBIX €10 I
BBITUTATHI JICHEXKHOI KOMIIEHCAIMM B CBSA3M C MOTAlICHHEM HHBECTUIMOHHBIX IAEB, MPH3HAETCS CyMMa
JICHEKHBIX CPEJICTB, II0JIy4eHHast OT YIIpaBJIsAtolleld KOMIaHHUH.

CnpaBe/utiBasi CTOUMOCTb 00S13aTEIIbCTB 110 BBIIATE JAOXOAOB MAMIIMKaM OLEHUBACTCA B CyMMe
JICHEKHBIX CPE/ICTB, MPHUUTAIONIMNXCS K BHIILIATE BJIaJCIbI[aM HHBECTHIMOHHBIX T1aeB.

CripaBeUIMBOii CTOMMOCTBIO 00513aTENbCTB, MOUIEXKALINX UCIIOJIHEHUIO 3a cyeT akTHBoB DoH/Ia, B
TOM YHCIIe 0053aTEeIBCTB 110 BBIIJIATE BO3HATPAXKACHHUs Y npaBisionieil komnanny, Crienuain3ipoBaHHOMY
Jleno3urapuo, ayuTopy, JIMILY, OCYIIECTBIIIONIEMY BEIEHUE PEECTPa B/l IblIeB HHBECTHIIMOHHBIX I1a€B
DoHJa, 0043aTEIBCTB MO YIUIATE CYMM CKHMAOK C PACYETHOH CTOMMOCTH MHBECTHI[MOHHOTO Tast (Hag0aBoK
K pacyeTHOii CTOMMOCTH MHBECTHLHOHHOIO mHas) Ympasistomeil komnanun @oHjna U (MIM) areHram Io
BbIJ]a4€, MOrallleHUI0 M OOMEHY MHBECTMIMOHHBIX MaeB, a TaKKe O0A3aTENBbCTB 10 OIUIATE IPOYUX
PacxojioB, OCYLIECTBIAEMBIX 3a cUeT uMymiecTBa DOHIAa B COOTBETCTBUH C TPEOOBAHUAMU JICHCTBYIONIETO
3aKOHO/IATENIbCTBA, IIPU3HACTCS CTOMMOCTh  BO3ZHArpakIeHWst (YClyr, CKHIKH, Haa0aBKH)/MHBIX
00513aTeNbCTB, PACCUUTaHHAs HCXOAS M3 ycIoBUH noroBopoB (IIpaBmil JOBEPHTEIBHOTO YHPABICHUSL
nmymectBom DOoHJA)® WIM yKasaHHAs B NEPBHYHBIX YYETHBIX NOKYMEHTaX (AKTaX OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CYETaX, NPHMKA3aX, MHbIX JOKYMEHTaX, MOATBEPXKHAIOIIMX AKTHBBI M 00sA3aTENbCTBA
CBSI3aHHBIC C HEABIKHMBIM UMYIIIECTBOM).

OLIeHKa MHBIX BUJIOB KPEAUTOPCKOM 3a/J0JXKEHHOCTH -

Kpenuropckast 3a10DKEHHOCTh «J10 BOCTPEOOBAHMUS», KPEANUTOPCKAs 3a/0/DKEHHOCTh 10 HAJoraM,
00s13aTeNbCTBA 10  BBIIATE BO3HAIPAKACHMS YHpapistomed Kkomnanud, Crenuaau3supoBaHHOMY
Jlenosurapuio, ayIuTopy, JIMILY, OCYIIECTBIIAIONIEMY BEJCHUE PEecTpa BiIaIebleB HHBECTUIIMOHHBIX TaeB

® B cootBerctBun ¢ 1. 4.49 KOHIENTyanbHbIX OCHOB (DMHAHCOBOH oOTueTHOCTH, mMpuHATHIX CoBeTom 1Mo MC®O, pacxomst
TIPU3HAIOTCS, €CIIM BO3HMKACT YMEHBIIEHME B OyIylIMX JKOHOMHYECKHX BBITOJAX, CBA3aHHBIX C YMEHBIIECHMEM aKTHBA MM
YBEIHYCHHEM 0053aTeIbCTBA, KOTOPBIC MOTYT OBITh HAJICKHO H3MEPCHEI.

IlporHosneie 3HaueHHs 00A3aTENBCTB, PACCUMTAHHBIC YTIPaBIIOMIEH KOMIAHMEH, mpenocTaBisorcs B CrelMaTu3UpOBAHHBI
Jero3uTapHii Ha Kakayro faTy onpezenenus CHA ¢ ykasaHHeM MepHo/ia BHIGOPKH M 00BACHAIONNX HePEMEHHBIX.

Jins uenelf anmpoKCHMAIMH pa3sMepa 00sA3aTelbCTB MCIOIB3YeTCs CTATHCTHKAa 3a Tnoclennue 12 (J{BeHamuaTh) Mecsies,
npemectsyromux aare onpenenenns CHUA ITU®D. [Ipu oTcyTcTBUM Takoro o0beMa CTaTHCTUKH METOJI alNpPOKCHMAIMM TPUMEHUM
TP HAJIMYUK JIAHHBIX HE MEHEe YeM 3a roceanue 2 (18a) Mecsla, npeecTytomux aare onpeaenenns CHA TTUD.

B nary noctynieHus 10KyMeHTa, TIOITBEPK/IAIONIEr0 OKa3aHHBIC YCITYTH, MPOM3BOIUTCSA KOPPEKTHPOBKA HAYMCIICHHBIX 00A3aTEbCTB
JI0 MX PEaNbHOTO 3HAYCHHS.

AnnpoxcuManuu He MOUIEeKAT PAcXoJibl O BO3MENICHHUIO 3aTPAT BBIICCTOSIINX JCTIO3NTAPUEB MO XPAHCHHE W/HIIM y4€ETy TIpaB Ha
LeHHBle OyMaru, IepeBojiy IEHHbIX Oymar. BennmuuHa KpeTMTOPCKOH 3aJ0JKEHHOCTH 1O TaKHM pacXojiaM, OIIAaYMBaeMbIM B
COOTBETCTBHH C JIOTOBOPOM 00 OKA3aHMHM YCIYI CHELHATH3MPOBAHHOIO JICMO3MTAPHs, ONPEACIACTCS HA OCHOBAHHHM JOKYMEHTOB,
TIOATBEPKIAIONMIMX OKA3aHHBIE YCITYTH.
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DoHa, 00513aTENBCTB 110 YIUIATe CyMM CKUJIOK C PACUYETHOH CTOMMOCTH MHBECTHI[MOHHOIO Tas (Haa0aBok
K PacueTHON CTOMMOCTH MHBECTHIMOHHOTO mas) Ympasistronield komrnannu ®oHIa U (WIM) areHTaM Io
BbIJIaue, IOTalIeHUI0 M OOMEHY HMHBECTHUIMOHHBIX I1aeB, a TaKKe KPEAUTOPCKas 3aJ0JDKCHHOCTD,
MOJUIeKAIasi TIOTAICHHIO JCHE)KHBIMH OLICHUBACTCS B HOMHHAIBHOW CymMMme oOsi3arenbcTBa (Uit
3aliMOB/KPE/IMTOB MOJYYCHHBIX: OLICHUBACTCSI B HOMUHAJIBHON CyMMe 3aiiMa IUIIOC HAYMCICHHBIC, HCXOs
U3 MPOLEHTHOH CTaBKM 1O AOrOBOPY 3aiiMa/KpeanTa, NPOLEHTH Ha JaTy OLECHKH), MOMIEKAIIEro OIiaTe
Ynpasnsrommei komnanueit Gonpa.

KC; Kpeauropckas 3a/l0J0KEHHOCTh, TOIEXkKAIIAss IOTAIEHUIO HMYIIECTBOM, BO3HUKIIAS 10
JIOrOBOpaM MEHBI, HOBALMK U JPYTUM aHAIOIHYHBIM J0TOBOPAM, OLIEHUBACTCS 110 CTOMMOCTH MMYILECTBA,
TOJUICIKAIIETO Tepeaade, B COOTBETCTBUU C IMOPSIKOM ONPECICHUS CIPABEUIMBOIl CTOMMOCTH TaKOTO
MMYILECTBA, YCTAHOBJICHHBIM HacTosimumu [IpaBuiiamu.

[omydeHHBIC MPEOIIIATHI OIICHUBAIOTCS B CYMME MOTYYCHHBIX JEHEKHBIX CPEICTB.

IV.Onpenesnenne  py0JjeBoro 3JKBHBaJleHTa  CHPaBelJIMBOH  CTOMMOCTH,
onpe/eIeHHONI B BATIOTE.

CTOMMOCTb aKTUBOB M BEIMYMHA OOSA3aTENLCTB, BBIPAXKECHHAS B BANIOTE, OTIMYHON OT BAIIOTHI
pacuera CHA, npunumaercs B pacuer CHA B Bamote onpezenerns CUA o 6upkeBoMy Kypcy 3aKpbITHS
(TOD) ITAO «MockoBckast Gup>ka» Ha JaTy ONpPEACICHHUs UX CIPaBeLINBOil cronMocTH (anee nara —T).
Ecnu 6upkeBoit kypc 3akpwitus (TOD) ITAO MockoBckas bupxa na maty T orcyrcTByer, TO uist
pacueToB ucnonb3yercs Kype Lentpansnoro banka Poccniickoit @enepanun.

B cnyuae ecnmu Llentpamsueiv bankom Poccuiickoit ®enepamun HE YCTaHOBJIICH KypC
MHOCTPAHHOH BaJIIOThI, B KOTOPOH BBIPA)KEHAa CTOMMOCTb aKTHBOB (0053aTENbCTB), K BATIOTE ONpPEJIeIeH s
CYA B coorserctBun ¢ IlpaBunmamu JIY IIU®, neiictBytomnmu Ha jaty ompenenenus CYA, To
HCIIOJIB3YeTCsl COOTHOIICHHE MEXJy KypcoM HHOCTPAaHHOH BallOThl M BamoTol ompeneneHus CYA B
cootBercTBuH ¢ IlpaBumamu J1Y TTN®, neiictytommmu Ha fary onpenenenus CUA, ompenensemoe Ha
OCHOBE Kypca 3THX BaJlIOT IO OTHOIIGHHIO K poccuifckomMy pyOimio, ycTaHOBIGHHOrO ILleHTpambHBIM
Bankom Poccuiickoit @enepanuu. IlonyueHHoe 3HadeHHE OKPYIVIAETCs IO MpPaBUIAM MaTEMaTHYECKOrO
OKPYTJICHHS JI0 MATHA/JUATH 3HAKOB TI0CIIE 3aMATOH

V. Ilopsiiok pacyeTa BeJWYHMHBI pe3epBa Ha BBILIATY BO3HATPAKIEHHS H
HCIMOJb30BAHUA TaKoro pe3epsa, a TaKKe nmopsaI0K Yuera
BOSHana)KZIeHHﬁ H pacxoaos, CBSA3AHHBbIX C A0BEepUTEIbHBIM
ynpasjennem ®@ongom.

Peseps Ha BblILIATY BO3HArPaXKIEHHUsA YNPABIAIOMEH KOMIAHMM, CIEHHUAIN3HPOBAHHOMY
JICTIO3UTApUIO, AYAUTOPCKOHW OpraHu3auuu, oueHmmKy PoHa M IMIly, OCYLIECTBISIOIIEMY BEACHHE
peecTpa BIIajieNbleB MHBECTHIIMOHHBIX naeB PoHza (nanee — pe3eps Ha BBIILIATY BO3HATrPAKJIEHMsA) He
(bopMHUpYyeTCs M HE BKIIIOYAETCs B COCTaB 00s3aTENbCTB NPH ONPENEICHUM CTOMMOCTH YHMCTBIX aKTHBOB
donna.

Peseps Ha BbIIIATY BO3HArpa/JeHWs, pasMep KOTOPOrO 3aBUCHUT OT  PE3ylIbTaToOB
HMHBECTUPOBAHHS, HE BKIIIOYAETCS B cOCTaB 00s13aTenbcTB Donpa.

Hnble pesepsbl B DoHjie He GOPMUPYIOTCS M HE BKIIOYAIOTCS B COCTaB 00s13aTeNbeTB DoH A,

VI.Ilopsiniok  yperyJMpoBaHHsl  pa3Horjacumii  Mexxay  YOpaBisiomiei
Komnanueid 1 CrenuaJu3upOBAHHBIM JeNO3MTAPHEM NPH ONpeaeJeHHH
CTOMMOCTH YHCTBIX AKTHBOB

B cnywasx BbusiBieHust ommOku B pacdere  CUA M pacueTHOH CTOMMOCTH OZHOIO
VHBECTULMOHHOTO Tasi, NMPUBOJSAIIEH K OTKJIOHEHHMIO HCIOJIb30BAaHHOH B pacueTe CTOMMOCTH aKTHBA
(o0s3arenscrBa) B pasmepe 0,1% un Oonee xoppektHoii CHA, u/mmm orkiaoHeHne CHA Ha 3TOT MOMEHT
pacuera cocraBiuser 0,1% wu Gomee koppektHoit CYA, a Tak e B ciydasx BbIIBICHHS (hakTa
HECBOEBPEMEHHOTO MPHU3HAHUS/TIPEKPAILCHNS IPU3HAHUS aKkTHBa (00SA3aTENbCTBA) BHE 3aBHCHMOCTH OT
CTOMMOCTH Takoro axtuBa (oOs3aTenbctBa) CHeLHANU3UPOBAHHBIA AEMO3UTApUA U YIIpaBisiomas
KoMnaHus npou3BoaAT nepecuer CUA m pacuyeTHOH CTOMMOCTH MHBECTHIMOHHOTO Tas. YTIpaBIsioImas
KOMITAaHUSI OCYLIECTBIIAET BO3MEIICHUE yuiepOa BiaJeNblaM MHBECTULHOHHBIX [A€B B COOTBETCTBUH C
HOPMATHBHBIMHU [IPABOBBIMU aKTAMH.

CrienMau3upoBaHHbIi Aeno3uTapuii U YIpaBIIsoNias KOMIAHUS COCTABIAIOT AKT O BbIABICHHOM
otkioHeHHH U (akre ero ycrpanenus. IIpu sTom Crermanu3MpOBaHHBINA AEMO3UTapUil He mo3aHee 3
(Tpex) pabouux JHEH ¢ AaThl MOANUCAHUS AKTa O BBISBICHHOM OTKJIOHEHHH M (DaKTe ero ycTpaHEeHHS
yBezominsiet o pakre oTkiaoHeHust bank Poccun.

Ecnu BBISBICHHOE OTKJIOHEHHE HCIIONB30BAHHON B PAacyeTe CTOMMOCTH aKTHBa (003aTeNbCTBA)
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cocrasiser MeHee yeM 0,1% xoppexrHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacyeTa COCTaBJIsAeT
menee 0,1% xoppextnoit CYA, VYmpasmsaiomass komnanus ¥ Crenuaan3upoBaHHBINA ACHO3UTApUi
OIPEJENIAI0T, HE IIPUBEIO JIM BBIIBJICHHOE OTKJIOHEHME K IOCICIYIOIIUM OTKJIOHCHUSIM, B YacTH
HCIOJIB30BAaHHOW B pacueTe CTOMMOCTH akTuBa (oOs3arenbctBa) u CUA, cocrasmsronmM Mernee 0,1%
koppektHoit CHA u He mpousBoasat nepecyer CHA M pacyeTHOH CTOMMOCTH OJHOTO WHBECTHUIIHOHHOTO
masi, 4YMclia MHBECTHULHOHHBIX [1acB HA JIMIEBBIX CYETaX BIAAENbLEB. YTPABISIONAs KOMIAHHUS H
Crennanu3upoBaHHBI JEMO3UTapuil O0s3aHBl TPHHATH MEpHl JUIA TPEJOTBPAIICHUS ITOBTOPCHUS
BBISIBJICHHOM CUTYallHH.

IIpuaoxenne 1. Ucnosb3dyemasi TepMHHOJIOTHA VI METOAMKHU OLICHKHU
KPeJHUTHBIX PHCKOB

OnepaunonHas 1e0MTOPCKas 3a10/KEHHOCTh — JIEOMTOPCKAs 3a/I0JKEHHOCTh KOHTpPAareHTa,
BO3HHKAIONIAs B X0/I¢ HOPMAJILHOTO ONEPAIMOHHOrO LHKJIA, KOTOpas OyJeT IoraleHa B TEYEHHE CPOKOB,
YCTaHOBNIGHHBIX B HacTosmmx IIpaBumax ompenenenns CYA B ciydyae NPOCPOYKH HCHONHEHMS
00s13aTenbeTB.  JIOMyCTHMBIE CPOKM IIPOCPOYKHM, YCTAaHOBJIEHHBIE JUIA ONEPALMOHHON Je0MTOpCKOM
3aJJ0JDKCHHOCTH, HE JOJDKHBI NMPHBOAUTH K NPU3HAHHIO OC3HAJEKHOH K MOIYYCHHUIO 33J0JDKCHHOCTH, a
TaKKe K OOECHEHEHHIO 3al0KeHHOCTH. Takas 3aJ0JDKEHHOCTb OysleT peaM3oBaHa YIpapjistollei
KOMIIaHHEH B IOJHOM 00bEME B CPOKH, YKJIA/bIBAIOIIHEC B HOPMAIbHYIO PHIHOUHYIO (MM BHYTPEHHIOK)
MPAKTHKY B3aMMOJACHCTBUS C KOHKPETHBIM BHIOM JIEOHTOPCKOIl 3aJOJDKEHHOCTH. Y CTAHOBJICHHBIC CPOKH
MPOCPOYKU U HUCIHOJIHEHHs 0043aTeIbCTB HE JIOJKHBI NPEBBIIIATE PEKOMEHIYEMBIX CPOKOB B HACTOSIIMX
IlpaBunax ompenenenus CYA, ecnmu MHOE HE MOATBEPXKICHO BHYTPEHHEH CTATUCTHKON ympaBisiomieit
kommnanuyu. OnepanyoHHas 1e0UTOPCKas 3a10JKEHHOCTh OLIEHHBAETCS 110 HOMUHAILY B CJly4ae OTCYTCTBUS
HHBIX (PAKTOPOB 0OECLICHEHHUSI.
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JlebuTopckasi 3a10/DKEHHOCTD, 10 KOTOPOH BBISIBICH OJMH MJIM HECKOJBKO HMPH3HAKOB AedoiTa,
YKa3aHHBIX B HACTOSILIEM IPHJIOKCHHH, OJUH HMJIM HECKONBKO NPHU3HAKOB OOCCIIEHEHMS, YKAa3aHHBIX B
pazaene 2 IlpaBui, KpoMe JOIMYCTHMOI HPOCPOUKH 0OS3aTENBbCTB B paMKax ONEPALMOHHOIO IIMKIA, HE
MOKET OBITh NIPU3HAHA ONEPAIIOHHOM.

JlebuTopckasi 3aJ0/DKEHHOCTh C IOBBINICHHBIM YPOBHEM pPHCKAa HEBO3BpaTa HE MOXET ObITh
HpHU3HAHA ONEPALMOHHON (HAmpuMep, €CIM Y KOHTPAreHTa OTCYTCTBYIOT MCTOYHHMKH IOTAIICHHs TaKoH
3aJOJDKCHHOCTH).

VYnpasnsomas KOMIAaHHsS [OJDKHA IIPOBOAWTH AHAM3 YPOBHS pHUCKAa IO JeOUTOPCKO
3a/I0JDKCHHOCTH, KOTOpas paHee Oblla KBanM(HUIMPOBAHA ONCPALMOHHOH, M 1O HHOH JAeOUTOPCKON
3a10JDKEHHOCTH, IPH3HAHHE KOTOPOH OCYIIECTBIISETCS.

Amnanu3 ypoBHS pUCKa POBOJUTCS:

— Ha KaXIYI0 OTYETHYIO Jary, ycTaHoBieHHYo [IpaBuiamu onpenenenus CHA [TUD;

— IIPH TIEPBOHAYAILHOM MTPU3HAHUM JIeOUTOPCKOMH 3a10JDKEHHOCTH;

— Ha MOMEHT Iepexoja AeOUTOPCKON 3aJ0JDKEHHOCTH M3 CTAaTyca «OIEpPAaLMOHHOW» B
CTaTyC «IIPOCPOUYEHHOI».

Jlns  neneil mpoBefeHMs  aHanM3a, YOpaBIAIONias KOMIAHHA JODKHA — HCIONBb30BaTh
00OCHOBAaHHYIO M TOATBEPKJAEMYI0 HH)OPMALHIO, ZOCTYIHYIO eif 03 Upe3MEpHBIX 3aTpaT U YCHIUH.

B npouecce ananusa Ypasistomas KOMIAHUS ONpeaesserT:

— BO3MOXXHOCTh KBaJIM(HUKALUN AeOMTOPCKO 330JKEHHOCTH B Ka4€CTBE OIEpPaljMOHHOM,
HPH3HAHUE KOTOPOH OCYIIECTBISIETCS BIEPBBIC;

— HEOOXOIMMOCTh M3MEHEHMsI IOJXO0fa K y4eTy AeOUTOPCKOM 3aJ0JDKEHHOCTH, paHee
TIPU3HAHHOI ONEepaInOHHOM.

KonTparent — nu1o, HemocpeaCcTBEHHO CBA3aHHOE C aKTUBOM, BXOMSIIMM B COCTaB MMYIIECTBA
TIU®, u ypoBeHb KpeAUTOCIOCOOHOCTH/(PUHAHCOBOH HaIEKHOCTH/()HUHAHCOBOW YCTOHYMBOCTH TAaKOI'O
JIMIIa HEMOCPEJCTBEHHO BIMSECT HAa CIPaBEIMBYIO CTOMMOCTh akTuBa. Kontparentamu ITU® spasiorcs
SMUTEHTBI LIEHHBIX OyMar, 3aeMIIUKHU 110 KPEIUTHBIM JJOrOBOpaM, 1e0MTOPHI 110 JOrOBOPAM C HMYIIECTBOM
TIN®, apennaropel, 6aHKH, KPeAUTHBIE M HEKPEANTHBIC OPTaHH3allMH U MPOUYHe 00A3aHHbIC 10 aKTHBAM
TN ® nuua.

Hdedoar - HacryruieHue (BBISBICHHE) JIIOOOT0 U3 HMKENEPEUHCICHHBIX COOBITHH M OTCYTCTBHE
YPEryJIMpOBaHUs CUTYAL[UU Ha CPOKH, ONpEAEsieMble OTAENbHO JUISl Pa3HOTO BHJIA aKTHBOB/00S3aTENILCTB
(TIpy HapyLIeHUM OOS3aTENBbCTB HA MEHBIIMH CPOK, HO OONBIIMH, 4eM Ul HPU3HAHUS ONEPALMOHHON
3a10JDKCHHOCTBIO, COOBITHE CUMTACTCS] TEXHHYECKHM 1e(osITOM):

— HapylIeHne OOSA3aTENbCTB 10 BHIILIATE JCHEXHBIX CPEJICTB MM Iepefade Ipas,
HMMYIIECTBA Mepel KpeJuTopaMy/3anMoiaBLaMy,

— O0HapyXeHHE KPEAHTOPOM HEBO3MOXKHOCTH 3aeMILMKAa HCIIONHHUTBH BbIIICYKa3aHHbIC
o0s3aTeNbcTBA B CHIY KakuX-TMOO OOCTOSATENbCTB 0€3 HPHHATHS CHEHHANbHBIX Mep (Hampumep,
peau3aryy 3ajora).

TIpenenbHble CpoKU Mpu3HaHUS Ae(OaTa IUIsl PA3IHIHBIX BUAOB 33/10JDKCHHOCTH:
JleduTopckas 3210/ I:KeHHOCTH/00513aTe/ILCTBA
J1e0UTOPOB/KOHTPATeHTOB/IMHUTEHTOB/32eMIIUKOB

Cpoxk

7 pabounx mHEH s
POCCHICKHX
smMuTeHToB/10 pabounx
JHEH Juist
HMHOCTPaHHBIX
9MHTECHTOB

O0s3aTeNBCTBA 10 OOIMIALUAM POCCUHCKHX/HHOCTPAHHBIX IMUTEHTOB®

O0s13aTenbCTBA MO BHIIUIATE JOXO/A IO J0JICBbIM aKTUBAM POCCHICKUX /

7 25/45 nuei
HMHOCTPAHHBIX IMHTCHTOB

O0s3aTenbCTBA 10 3aiiMaM/KpeiiTaM FOPUANYECKHX JIUILL 30 mHeit
O0s3aTenbpCTBa HA MEXKOAHKOBCKOM PBIHKE, PBIHKE IPOU3BOAHBIX
HMHCTPYMEHTOB, pbiHKe PETIO

WHuast 3amomkeHHOCTS (usndeckux (B T. 4 WIT) u FOpUANYECKHX JIUIL TTepe] .
MU® 90 mHeit

5 pabounx nHEH

6 JlaHHBI CPOK HMCMONB3YeTCS TOJIBKO B CiIydae HAJIMUMs COOOIICHHI OT SMHMTEHTA, areHTa MM WHBIX YMOJHOMOYEHHBIX JIHIL O
HAMEPEHHH HCTIONHUTH 0053aTeNIbCTBA B OMIDKalIINe [HU, T.. O TEeXHHYECKOM XapakTepe MpOCpPoUkH. B ciyuae OTCYTCTBHS Takmx
coobuenuit 1160 B ciydae 00BsBICHHS O ,HEd)OJ'lTe }]erOJ'IT CYMTACTCSA HACTYIMUBIIUM CO JHSA, CICAYIOLIETO 3a YCTaHOBJICHHBIM
CPOKOM HCIIOJIHEHUS! 00513aTENbCTB.

7 ﬂaHHLIf/‘I CPOK UCIIOJIB3YETCS TOJBKO MPHU HATHYUH COD6H1€HHi/’l O BBITJIATE AUBHUJICHIOB SMHUTCHTOM.
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B ciyuae ecin 1e6MTOpP/KOHTPAreHT/SMUTEHT/3aeMILMK HAPYILIHII IPECIbHBIN CPOK, YKa3aHHBII
B Ta0muue BbIIIe, IPH 3TOM CyMMa J0Jra He3HAuMTeldbHAa (CYMMApHBIA JOII KOHTpAareHTa IO BCEM
00513aTeNbCTBAM C HApYLICHHEM IPEIEIBHOTO CPOKa IOTAIICHUs 3a/I0JDKEHHOCTH MOXKET COCTaBJIATh HE
6omnee 1000,00 py6.) U B OTHOIICHWH OCTAIBHOW 3aJ0JDKCHHOCTH OOCITY)KMBaHHE INPOM3BOAUTCS B
COOTBETCTBUH C YCJIOBUSIMH JI0rOBOpa ¢ coOroJieHreM rpaduka miaTexei, To Takoe codbiTue k aedonty
HE TPHPABHUBACTCS MPH HAIMYMH MOTHBHPOBAHHOTO CYKJICHHMS YINPABIAIOLICH KOMIAHUU 110
OIpe/IeIeHHBIM BHIAM 3a[J0JDKCHHOCTH. MOTUBHPOBAHHOE CY)XACHUE COCTABICTCS HA OCHOBAHUU TAHHBIX
CTaTHCTHKU YIPABIISIONICH KOMIIAHHHU O COOTBETCTBYIOIINM BH/IAM 3a10JDKCHHOCTH.

1. B OTHOIIEHUH IOPHAHYECKHX JIMI K Ae()0JITY IPUPABHUBAIOTCS CICAYIOIINE COOBITUS:

1.1. HapyIICHNs] YCIOBHIl NOTAlICHUS WIM BBILIATHI MPOLEHTHBIX JOXOJAOB IO aKTHBY, a
TaKKe J1I000ro HHOro 00s53aTeNbCTBA HA CPOK B COOTBETCTBUM C OINpejeneHneM Jedonra, B cilyyae eciu
JiaHHast HH(POPMALMS NPSIMO HIIH KOCBEHHO Ha0uoiaeMa Y IpaBIISIOLIeH KOMITaHHUEH;

HewncnosnHeHHbIe 00513aTeNIbCTBA KOHTPAT€HTOB, B TOM YMCIIE 110 BBIILIATE KYIIOHOB U IUBUJIEH/I0B
B MHOCTPAHHOI BalIOTEe, CUMTAIOTCA HAXOJAIMMHUCA B JeoNTe B CIydae, €CIM TaKOe HEHUCIIONIHEHUE
BO3HHKIJIO B pe3ynbTaTe JeicTBHil (0e3aeiicTBIS) HHOCTPAHHBIX JeNO3UTapHO-KIMPUHIOBBIX KOMIIAHUH (B
T. 4. MEXJYHAPOAHBIX PAaCUETHO-KIMPUHIOBBIX LIeHTpoB «EBpoknup bank», 1. Bproccens, u «Kmperpum
Boukuury, r. JltokceMOypr), HHOCTPaHHBIX OAHKOB WM WHBIX CAHKIHOHHBIX ACHCTBHI HMHOCTPAHHBIX
rocyapcTB U (WIM) PEryaupyroIux opraHos. Jleonr B OTHOIIEHWH CaMOr0 KOHTPAreHTa, B TOM 4YHCIIE
MEPEKPECTHBIH Je(oIT MO ero MHBIM 00s3aTe]bCTBaM, He BO3HHKAeT. OCOOCHHOCTH OLICHKH aKTHBOB B
9TOM cily4ae ykasassl B 11.3 [Ipunoxenns 4.

1.2. opunuanbHOe OMyOJIMKOBaHHE B COOTBETCTBHM C (heepabHBIMU 3aKOHAMH U HHBIMH
HOPMATHBHBIMHU NIPaBOBBIMU akTamMu Poccuiickoit denepaluy WM HHOCTPAHHBIX FOCYapPCTB HHOOPMALHs
0 NPOCPOYKE UCHIOIHEHHS SMUTEHTOM CBOMX 0053aTEIbCTB;

1.3. opuIHaATBEHOE OIYyOJINKOBAaHUE PEIICHHUS O MPU3HAHUM SMUTCHTA/0JKHIKA GaHKPOTOM;

1.4. odunuanbHOe OMyOIMKOBAHME PEIICHHS O Hayaje MPUMEHEHHS K dMUTEHTY/JOKHHKY
npoueayp OGaHKPOTCTBA — CO JHS OIYOJIMKOBAaHUS COOOLICHWS [0 JaThl, NpPEAIIeCTBYOLICH nare
OMyOIMKOBaHHUS COOOIIEHHS! 00 OKOHYaHHU MPUMEHEHHS IIPOLieayp GaHKPOTCTBA;

1.5. opunuanpHoe omyonukoBaHne MHGOPMALMK O JIMKBUAALUM IOPUANYECKOrO JIMNA, 3a
HCKJTIOYCHHEM CITy4aeB MOTJIOMCHUS U TIPUCOCIUHEHHS.

1.6. ITpucBoenue 3aemuiuky/koHTparenty peituara SD (Selected Default) win D (Default)
CO CTOPOHBI PEHTHHIOBBIX areHTCTB.

1.7. OO6Hapy)XeHHe KPEeIUTOPOM HEBO3MOXKHOCTH 3aeMINMKA HCIOIHHUTH 00s3aTeNnbCTBA B
CHITy KaKHX-TH00 00CTOATEIbCTB O3 NPHHATHS CIICHHATBHBIX Mep (HAIpUMEp, peai3aluy 3aJ10ra).

2. B orHOUIeHMH GH3HYECKUX JIMI K Ae(OJITY IPUPABHUBAIOTCS CICAYIOLUINE COOBITHS:

2.1 HApYLICHHS YCJIOBHH [IOTAIICHUs] WM BBIIUIATBl MPOLCHTHBIX JOXOAOB I10 aKTHBY,
cocrasisironeMy aktusbl [TM®, a Takxke 100010 HHOro 00s3aTeNbCTBa 1e0UTOpa, HA CPOK B COOTBETCTBHU
¢ ompezeneHueM aedosTa, B Clydae ecid JaHHas HHQOpMaumus NpsIMO MM KOCBEHHO Habiomaema
YYaCTHUKOM PBIHKA;

2.2. ounHanIbHOE OMyOIMKOBAaHUE PELICHHS O IPU3HAHHUH JIHIa GAHKPOTOM;

2.3. opuuHanbHOe OMyOJIIMKOBAaHHWE PEIICHHsS O Hadajlle NPHUMEHEHHs K JIHMIY MPOLELyp
0GaHKpPOTCTBAa — CO AHS OMYOJMKOBAaHHSI COOOLICHMS [0 AAThl, MPEIIIECCTBYIOMICH JaTe OMmyOIMKOBaHHS
coo01eHust 00 OKOHYaHHH TPUMEHEHHs TIPOLieyp 6aHKPOTCTBa;

2.4. HOJTyYeHUE CBEJICHHI 06 0CYXkKIeHHH QH3HIECKOro JIUIA IO YTOJOBHEIM MPECTYIICHHSM;
2.5. HOJIy4CHUE CBEACHUH 00 00BsBICHNH (U3HUECKOr0 JIMIA IPONABIINM Oe3 BECTH;
2.6. THoJTydeHne HHPOPMAIMH O HACTYIUICHUH CMEPTH (pU3MIECKOro JIHIIA.

3. MedosiT no pa3aHuHbIM AKTHBAM, OTHOCSIUMCS K KOHTPAreHTy.

3.1 B ciiyuae BO3HHKHOBEHHs 1e()ONITA IO OJHOMY AKTHBY OCTAJIbHBIC AKTHBBI, OTHOCSIIHECS
K KOHTPAreHTy, TaK JK€ CUMTAIOTCS HAaXO[IuMUCS B Aedonare, M KOHTPAreHT (3aeMILUUK/IMUTEHT)
cumuTaeTcs HaxoAsAmmmMes B fedoire.

3.2 TlopyunTenscTBa U rapaHTHH HAXOJSIIErocs B AedoiTe KOHTpareHTa He MPUHUMAIOTCS B
pacuer.

3.3. B ciyuyae HacTymieHus cOOBITHH, yka3aHHBIX B mil. 2.1-2.6 i ¢u3nueckux num u
m.1.1-1.7 juist opuauYecKux JIMI JaHHOTro Paszena, SMHUTEHT/KOHTpareHT/1e0uTop/3aeMINK CUHTAETCS
HaXOJAIIMMCSl B COCTOSHUH JieonTa, Bce aKTHBBI, OTHOCSIINECS K HEMY, CUMTAIOTCS HAXOMSAIIUMHUCS B
cocrosiHuH aedoira.

Bbixoa u3 cocTosinust AedoJiTa (Mepexo] BO3MOKEH TOIbKO B COCTOSIHHE 00ecCLeHeHHs1).
3aJ10/KEHHOCTD TEPECTAaeT CYMTATHCA HaxXo/sueiics B 1edoiTe B CIIEYIOMMX CIydasX:
B cnyyae pecrpykrypusauuu 1edoNTHOH 3a/J0JKEHHOCTH KOHTpareHTa repesi (oHI0M mocie
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COOBITHS IEPBOr0O 0OCITYKMBAHUS 10T,

Ecnu 3a10/mKkeHHOCTD ObUIa MpH3HAaHA 1e(ONTHOH M3-3a AedonTa KOMIAHUN TPYIIbI, K KOTOPOi
[PUHAIEKUT KOHTPAreHT — IOC/IE IyOIMYHOTO OOBSBICHUS O PECTPYKTYyPH3ALMH JHOO0 MHPOBOM
COTJIAIICHHH.

B cinydae B030GHOBICHHS OOCTY)KMBAaHHS [0Jdra IO IpaQuKy H OTCYICTBHS HPOCPOUYEHHBIX
00513aTE/IBCTB HA ATy ONMPENEICHHS CIPABEUINBOI CTOUMOCTH.

B ciaysae monydenus MHQOpPMAauMM O  IPEKPAllCHHMH  YrOJOBHOIO  HPECICHOBAHUS
3aeMILMKA/KOHTPAreHTa [yTeM OIPAaBIaTEeIbHOrO MPUroBOpa MO0 MPEeKpalleHus [ella, a TAKKe B CIydae
npeKpaiieHus jena o Oankporctse. IIpm 3ToM YmpaBisiomas KOMIAHHS 00sf3aHa MPOBECTH OLEHKY
(UHAHCOBOTO COCTOSIHUSI C Y4E€TOM H3BECTHBIX HJIH IIPEAIOIAraeMbIX YCIOBUH MUPOBOTO COTIALICHHS.

B cinysae mnosiBieHus (DM3MYECKOrO JMIA, OOBSABICHHOrO paHee MNPOMaBIIMM 0e3 BECTH, U
BO300HOBJICHUS 00CTYKHBAHHUS 33/10/DKEHHOCTH.

O  peamusanuum  yka3aHHbIX ~ COObITMiI  YmnpaBmsromass — KoMmmaHus — UHOOPMHpPYET
Criennanu3upoBanHHblil  geno3uTapuil. Takas 3aJ0JDKEHHOCTh IIEPEBOAMTCS B TPYINy aKTHBOB
«ObecrieHeHHbIe 0e3 HacTyIIeHUs aeoIITay.

Haburonaemasi M 1ocTynHasi GupiKeBasi IUIOLIAKA — TOProBas IUIOWIAIKa POCCHHCKON M (1iH)
MHOCTpPAaHHON Oupxku, 3akperuieHHas B IIpaBunax ompeneneHus CUA k kotopoit y VYmpasisiomein
KOMIIaHHHU €CTh JJOCTYI, KaK HaNpsMYyI0, TaK U 4epe3 (MHAHCOBBIX MOCPEIHHKOB. YKa3aHHbIC OUpKEeBbIC
IUIOMA/KK IpUBeeHsb! B [Ipunoxenun 3.

AKTHBHBIH PBIHOK —  DBIHOK, Ha KOTOPOM OINEpalUM C AaKTUBOM WM 00A3aTENbCTBOM
HPOBOAATCS C AOCTATOYHOI YacTOTOH M B JOCTATOYHOM 0O0BEME, MO3BOJSIOIIEM HOIy4aTh MH(OPMALIHIO
00 OLIEHKAaX aKTUBOB MJIM 00S3aTENILCTB HA MIOCTOSIHHOM OCHOBE.

OCHOBHOIi PbIHOK - PBIHOK (M3 YMCIIa aKTUBHBIX) C HAUOOJIBIIUM JIJI1 COOTBETCTBYIOIIETO aKTHBA
UM 0053aTeNbCTBa 00BEMOM TOPIOB M YPOBHEM aKTHBHOCTH.

AHaJIOru4Hasi 00/ IMranus — OONUralus, OTHOCSILASCSA K TOMY )K€ CETMEHTY, YTO U OLICHUBaeMast
Oymara.

HOXO,HHOCTI) K MOoraleHuIo — 3(1)(1)6KTHBHa$[ CTaBKa JOXOJHOCTH, paCCUUTAaHHAs K ITOTAIICHUTO.

IMoramenue — Ommkaiimiee gocpouHoe (Hampumep, odepra) mnorameHue (HE HYaCTHYHOE)
oOnHranuy WIM MOTANICHHE OONHMraluH, B CIydae, €CIM IOCPOYHOEC MOTaliCHHE HE IIPEIyCMOTPEHO
9MUCCHOHHBIMH JJOKYMEHTaMH.

JddexTHBHAA CTaBKa AOXOAHOCTH AOJTOBON IHeHHOW Oymarm oT 1eHbl P ompenernsercs

MCXOJISI U3 yPABHCHUSL:
N CEK

P+ NED = z — 5
i=1 ({14 ¥FTM) 365

rae:

YTM — nckomast 3¢ekTHBHAs CTaBKa JOXOJHOCTH,

P — nena, or KOTOpO# paccunThiBaeTcs >(PPEKTHBHAS CTABKA JOXOJHOCTH OJIOBOM LEHHOM
Oymaru,

NKD — HakoIUICHHBIN KYNOHHBIH 0X0/ Ha ATy OLEHKH (MPUOABIIACTCS B TOM Cllydae, eClii LeHa
P ne Brmouaer HK/T),

N — KONMYECTBO OCTABIIMXCS HA JATy OLEHKH IUIATEXEH MPOLEHTOB /WM OCHOBHOM CYyMMBI
JI0JIra 1o JI0JAr0OBOM IIEHHOH OyMmare,

', — BenMuMHa i-ro mIarexa,

t; — mara i-ro marexa,

tp — mata OLICHKH.

TIpuBeseHHasi CTOMMOCTH OYAYHIMX JEHEKHBIX MOTOKOB HA ATy OEHKH (32 MCKJIIOUEeHHEeM
pacyeTa CTOMMOCTH JelIO3UTOB H 003aTeJIbCTB 110 J0r0BOPaM ONEPAIMOHHON apeH/bl, B KOTOPbIX
®DoHJI BBICTYNAET APEHAATOPOM, 3aiiMOB IOJYYEHHBIX M OIGHKH MHBIX BHJIO0B KPeIHTOPCKOMH
3a/10/LKEHHOCTH) PACCUUTHIBAETCS 110 hopMmyie:

N CF
PV = zﬁxtl—m[ = LG
1(1+n) s
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rue:

PV — ciipaBenniBasi CTOMMOCTb aKTHBA (00513aTENbCTBA);

% — CraBKa IWCKOHTHPOBAHMS B IPOLCHTAaX TOJOBBIX, OINPEICJICHHAas B COOTBETCTBHU C
HacrosmuMu IIpaBunamu; cTaBKa JAMCKOHTUPOBAHUSA, ONpENEIIseMas PACUETHBIM IIyTeM, OKPYIJIAeTCs 10
2-X 3HAKOB I10CJIC 3aITOH;

PD (Probability of Default, BepositHocTh Jedonra) — BEpOSTHOCTb, ¢ KOTOPOH KOHTPAareHT B
TedeHue cpoka (fi-to) MOXKeT OKa3aTbCst B COCTOSIHUE Je(ONTa, MOPSAOK ONpPeIeIeHHUs KOTOPOil YCTaHOBIEH
B IIpunoxenun 4 x HacrosiuM [IpaBunam;

LGD (Loss Given Default, morepu mnpu OaHKpPOTCTBE) — JOJSI OT CYMMBI, [OABEPXKCHHOH
KPEIUTHOMY DHCKY, KOTOpas MOXeT ObITh IHOTepsiHa B Cly4ac aedoira KOHTPAreHTa, IIOPSIOK
ompeJieIeHus1 KOTOpoi ycTaHoBieH B [Ipunoxennu 4 k HactosmuM IIpaBunam.

N — KOIM4YecTBO ACHEKHBIX MOTOKOB [0 [AThI MOTALICHHS aKkTHBa (00S3aTEIbCTBA), HAUMHAS C
natel onpeneneaus CUA;

CF; — BermunHa i-ro mwiatexa (IPOLEHTHI H OCHOBHAS CyMMa);

t; — nata i-ro miarexa,

tp — nara oueHku (onpenenenust CHA).

IlpuBeseHHast CTOMMOCTb OyAyIIMX [ICHEKHBIX II0TOKOB (sl pacyeTa JeNO3MTOB,
006513aTe/ILCTB 110 J0r0BOPaM ONEPAIHOHHOI apeH/bl, B KOTOPHIX MOHJ BBICTYNAET apeHAaTOpOM,
32iiMOB TOJIyYeHHBIX M OIICHKH HMHBIX BHJIOB KPEIHTOPCKOii 32 0J:KEHHOCTH) Ha JaTy OIEHKH
paccuuThIBaeTCs 10 Gopmysie:

w CF,
VY = z—

=114 %) 96s
rie:
PV — cnipaBennuBast CToUMOCTb aKTHBA (0053aTENBCTBA);
% — CraBKa JMCKOHTHPOBAHMS B IPOLEHTAX TOJOBBIX, ONPEIECNICHHAas B COOTBETCTBHU C

HacrosimuMHu TIpaBuinamu; crtaBka JUCKOHTHPOBAHHS, ONpejielisieMasi pacueTHBIM ITyTeM, OKPYTJISeTCs 10
2-X 3HAKOB II0CJIE 3AIATOM;

N — Konn4ecTBO JCHEKHBIX MOTOKOB [0 JaThI MOTALICHHs akTHBa (00s3aTeNbCTBA), HAUMHAS C
natel onpenenenus CHA;

CF; — BermunHa i-ro mwiaTexa (IPOLEHTHI H OCHOBHAS CyMMa);

t; — nata i-ro miarexa,

t; — nara oueHnkwu (onpenenenust CHA).

B pacuer cmpaBeanMBOii CTOMMOCTH akTHBa (00S3aTENbCTBA) BKIIOYAIOTCS BCE IUIATEXH
(leHe)KHBIE TIOTOKH) IO JIOrOBOPY, B OTHOLIEHHH KOTOPOTO MPOM3BOAMTCS PacyeT, BHE 3aBHCHMOCTH OT
CpOKa MOTauIeHusl.

JleHexHbIe TIOTOKH, BKIIFOYas IPOLEHTHBIN JI0XO0, PACCYUTHIBAIOTCSI B COOTBETCTBHH C YCIOBUIMHE
JIOrOBOpA, JATOM JICHE)KHOTO II0TOKA CYMTACTCS MUHUMAJIbHAS 11aTa, B KOTOPYIO BO3MOXKHO IIOCTYILICHHE
JICHE)KHBIX CPEJCTB, COOTBETCTBYIOILIAsi JaT€ OKOHYAHMS N-Or0 IMepuoia (3a HCKIIOYCHHEM CIydaeB
JIOCPOYHOT'O TIOrallIeHUsI OCHOBHOTO JI0JITa).

T'paduk HeHEKHBIX TOTOKOB KOPPEKTUPYETCSI B CIIydae:

— BHECCHHsI U3MCHEHUIA B JI0r0BOP (B T.4. B 4aCTH M3MEHEHHs CTaBKH 110 JI0TOBOPY, CPOKa
NeiCTBHS JOrOBOPA, MEPUOAMIHOCTH WIIH CPOKOB BBIILIATHI IIPOLEHTHBIX J0XO0/I0B);

— M3MEHEHHSI CYMMbI OCHOBHOTO Jjioyira (TIOIOJHEHHS, YaCTUYHOTO IIOTAIICHHUS, eClIH OHO
He OBUIO yITEHO rpaiKoM).

1 ydera B CHPaBEIJIMBONW CTOMMOCTH OOECLEHEHHS MPOMCXOJUT KOPPEKTHPOBKA BEIMYMHBI
0XKHJIAEMbIX JICHSXKHbIX TOTOKOB (T F;) /WM CTaBKU AUCKOHTUPOBAHUSL.

Be3pl/[CKOBaﬂ CTaBKa:

. B poccuiickux pyousix:

- craBka, ompenenseMas u3 G-KpHBOf, NOCTPOCHHOH IO POCCHHCKHM TOCYHapCTBEHHBIM
obmuramusam (craBkn KBJ] MockoBckoil OMp)kH Ha JaTy pacyeTa CHPaBeIMBOH CTOMMOCTH C Y4ETOM
CpOKa [0 MOTALICHHsS] COOTBETCTBYIOIIETO ILIATEXKA, PACCUMTAHHAS JO ABYX 3HAKOB IOCIE 3amsirToil. Ilpu
9TOM €CIIH Ha KOHKDPETHBIH JeHb HeT 3HauyeHHs craBkd KB/l mo HeoGXoaMMOMy CpOKy IIOTalleHWs,
o0bsiBeHHON MockoBckoi Oupxku, KB/ nomkHa OBITH OIpeneIeHa pacdeTHBIM IyTeM IO METOAHKE
MOCKOBCKOW OupkM € TOH XK€ TOYHOCTBIO, C KOTOpOil e€ oObsBiasier MockoBckas Oupxa) — s
3aJJ0JDKCHHOCTH, CPOK IOTAIIeHHs] KOTOPOH IpeBkIacT 1 KaneHaapHblil 1eHb;
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- craBka RUSFAR (https://www.moex.com/msn/ru-rusfar) — s 3ag0/KEHHOCTH, CPOK
TIOTallIeH sl KOTOPOH He MpeBhIaeT 1 KaJeHAapHOTo JTHS.

B oTcyrcTBHE BOBMOXXHOCTH OIpeleNneHust akTyaubHbX 3HaueHuid KBJ[ MockoBckoil Oupxu B
KaueCTBE BPEMEHHOM albTEPHATHBBI OC3PUCKOBOM CTaBKH JUIS ONPENCICHUS CHPABEIINBONH CTOUMOCTH
aKTHBOB HCIOJB3YeTCs CTaBKa, PAacCYMThIBAEMas METOJOM MHTEPHOALMH (HAanpuMep, JIMHEHHOW) Ha
ocHoBe JocTynHbIX craBok ROISfix Ha JaTy onpezeneHus cripaBeAInBoi CTOUMOCTH. BbIOOp HHOI cTaBKH
B OTHOLICHMM aKTHBA YNPABISIONAs KOMIAHUS OQOPMIIIET MOTHBHPOBAHHBIM CYKICHHEM U
npegocTapisier ero B Crenuani3upoBaHHblil A€M03UTapUi.

. B amepuKkaHCKHX Jl0JU1apax:

- CTaBKa, IOJNY4YaloIascs METOIAOM JIMHCIHOH MHTEpPNONALUU CTaBOK IO aMEPHKAHCKUM
rocy/lapCTBEHHbIM ~ OOJMralusaM Ul 3aJ0JDKEHHOCTH, CPOK IOrameHHs KOTOPOH  IIpeBbIAeT
MHHMMAaJIbHBII CPOK CTABOK 10 AMEPUKAHCKMM TOCOOJIUraluAM;

- CTaBKa, MOJIY4aolIasicss METOJOM JIMHEHHONW MHTEPIOJALUY CTaBOK HA COOTBETCTBYIOIIUE CPOKH
crakn SOFR M CTaBOK 1O aMepHKAHCKHM TOCY/apCTBEHHBIM OOIMrauusM® Juist 3a/100KEeHHOCTH, CPOK
MOTAIICHHUs KOTOPOIl MPeBbIIIaeT | KaJleHIapHbIHA I€Hb M HE NPEBbIIACT MUHUMAIBHOIO CPOKa CTABOK IO
aMepPUKaHCKMM IOCOOUralMsaM;

- craBka SOFR®- ju1s1 3a10/0KEHHOCTH, CPOK MOTALICHUS. KOTOPOH HE MPEBbIAeT | KaleHaapHoro
JHS.

. B espo

- craka €STR - 1714 33105KEHHOCTH, CPOK MOTAIIEHHsS KOTOPOI HE TIpeBbImAeT | KajeH1apHoro
IS,

- CTaBKa, TOJTy4aloIascsi METOIOM JIMHEHHON MHTEPIIONAIMU CTAaBOK HAa COOTBETCTBYIOIINE CPOKH
no obmurauusM ¢ pedtuHroMm AAAM Ui 3a10KEHHOCTH, CPOK TMOTAalIeHHs KOTOPOH MpEBBINIAET
MHHHMAJIBHBINH CPOK CTABOK MO OOIHMIanusiM ¢ peTHHroMm AAA;

- CTaBKa, MOJIyYalomascss METOAOM JIMHEHHOW WHTEPIIONSAIMH CTaBOK Ha COOTBETCTBYIOIIHE
CpPOKH

craBki €STR M cTaBKM Ha MUHMMAJIBHOM CPOKE CTAaBOK I10 OOJIMTanusaM ¢ pedTuHrom AAA st
3aJJOJDKEHHOCTH, CPOK TIIOrallleHus KOTOpOW TpeBblIaeT 1 KaleHJapHbI JAeHb U HE MpEBBIIIAET
MHHHMAJIBHOTO CPOKa CTABOK 110 OOIUraiusM ¢ peiTuHrom AAA.

. B mpoumx Bamorax — kak Oe3puckoBas cTaBka (MO0 €€ MHTEPIOJSLHs, HAanpuMep,
JMHEHHAs) B COOTBETCTBYIONIEH BaIIOTE.

®opmy.ia THHEHHONH HHTEPHOIALNH

R gy eoma Dy < Dy
Dm - [".—1
Va-V,

REky_ + % (RKy, — BEy_ ) ecmi Doy < Dy < Dy
BN pay.eomi Dy = Dyay

re:

Dm - CPOK 10 MoralieHus HHCTPYMEHTa m B rojiax;

Dmin, Dmax - MUHEMaJTbHBIN (MaKCHMAaJIbHBIN) CPOK, Ha KOTOPBIN ONpE/IeNICH YPOBSHB IPOICHTHBIX
CTaBOK OECKYHNOHHOI [OXOAHOCTH IMOJAXOMINUIMX (PEIEeBaHTHBIX) TOCYJapCTBEHHBIX IEHHBIX Oymar, B
rojax;

V1, V.1 — Hanbonee Onuskuii kK Dm cpok, Ha KOTOpBIH N3BECTHO 3HAYCHHE KPHBOH OECKYIIOHHOI
JIOXO/THOCTH, HE TpeBbIIIaomuii (nmpesbimaronyii) Dy, B rogax (ompenessiercst ¢ TOYHOCTBIO 10 4 3HAKOB
TIOCIIE 3arSTOMH);

RK(T) — ypoBeHb mnpoueHTHbIX cTaBOK s cpoka T, rame T wmoxker
NnpuHUMATh 3HavyeHuss V-1, V+1, Dmin, Dmax. HroroBoe 3HaueHHEe CTABKHU

onpejessieTcs 10 2 3HAKOB MOCJIe 3aNATOH B MPOLEHTAX U 10 4 3HAKOB B 10JI5IX.

CerMeHTAalMsA OOJUranMii B IEIAX OIEHKH OCYIIECTBIISCTCS C HCIIOIB30BAHHEM MaTPHYHOTO
MOAX0/1a OAHOBPEMEHHO I10 PEHTHHTY, CPOKY OOpaIleHNUs U THILYy SMUTEHTA:

a. I'pynnupoeka no peimunzy >mumenma (eclnu SMHTCHT MMECT PEHTHHI HECKOJBKHX
PEHTHHIOBBIX areHTCTB, TO JUIS TPYIITUPOBKU HCIIOJIB3YETCS MAKCUMAIbHBIA PEHTHHT).

Pefitunru nepecMaTpuBaloTcs B 3aBUCHMOCTH OT U3MeHeHHUs peitunra Poccuiickoii denepamnmu.

b. TIpynnuposka no owpayuu (DURATION) oénuzayuu:
Menee 1 roga  gropanust MEHbIIE WM paBHA 365 nHE;

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

9 Mcrounuk: https://www.sofrrate.com/

P crounuxk: https://www.ech.europa.eu/stats/financial_markets and_interest_rates/euro_short-term_rate/html/index.en.html
" crounuk: hitps://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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Or 1 pgo3mer  mropanus Oonbiie 365 aHel, HO MeHbIe Wi paBHa 1095 nHeil;
Or3 goSmer  miopauust 6omnbie 1095 qHeil, HO MeHbIIe WK paBHa 1825 nHeil;
Bonee 5 ner Jroparus 6onbine 1825 nueit.

C. Tpynnupoeka no muny smumenma:

- 171 O0NUralu poCCUHCKUX SIMUTEHTOB, HOMUHUPOBAHHbIE B PyOIIsX:
TocynapcrBenHbie obnuranum;

KopnopaTtususie obnurarmuy;

MyHununansHeie 00aUranny 1 ooauranny cyobrekroB PO.

- 1715 €BPOOOIIMTaIllU POCCHUHCKUX YMUTEHTOB!

TocynapcTBeHHbIE €BPOOOIIHTALINN;

EBpoobiuramnun 0aHKoB;

EBpooGunuraiun HeuHaHCOBBIX OpraHH3aLMil.

d. I'pynnuposka no eanome.

Hcxonnbie naHHble YpoBHs 1 - ILCHOBbIE KOTHPOBKH (HECKOPPEKTUPOBAHHBIC) aKTHBHBIX
PBIHKOB B OTHOIICHUH MJCHTUYHBIX aKTHBOB HJIM 0053aTEIbCTB, K KOTOPHIM OPraHU3aL1si UMEET JOCTYI Ha
JIaTy OLCHKH.

Hcxonnble 1aHHbIe YPOBHS 2 - UCXOJHBIC JaHHBIC, KPOME 1IEHOBBIX KOTUPOBOK, OTHECCHHBIX K
YpoBHIO 1, KOTOpBIC SIBISIOTCS HAOMIOAAEMBIMHU, MPSAMO WM KOCBEHHO, B OTHOLICHHH OINpPEACICHHOIO
aKTHBA WM 00513aTeIbCTRA.

Hcxonnble nanHble YpoBHsI 3 - HeHaOmOJaeMble HCXOAHbIC MJAHHBIE B OTHOLICHHU
OIpEIEeIIEHHOT0 aKTHBA MIIN 0053aTEIbCTBA.
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Ipuiaoxenne 2A. Moae/b onpeaesieHUs1 pac4éTHOI HeHbI A1 PocCHiicKUX
J0JITOBBIX IIEHHBIX 6yMar, HOMMHHPOBAHHBIX B Py0JIsIX

PyGJieBble 00/ 1MIaliy POCCHICKHX IMUTEHTOB

Yposens 2.

MeTtoanka oT00pa aHAJIOrHYHBIX IIEHHBIX Oymar.
AHaJIOrnuHble LIEHHbIE OyMaru BHIOMPAIOTCS U3 TOTO K€ CErMEHTa LIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHHBAaeMasi O0IHIaIusl.
CerMeHTalnusi 00/ IMrauMii B LIeJIX OLEHKH OCYIIECTBIIIETCS C MCIHOJB30BAHUEM MATPUYHOIO

MO/IXO0/la OZTHOBPEMEHHO I10 PEHTHHTY, CPOKY OOpAIEHUs M THITY SMUTCHTA:

I'pynnupogka no peiimunzy smumenma (evinycka) (Ipu HAIUIUU PEHTUHIOB SMHUTEHTA
(BBINyCKAa) HECKOJILKUX PEHTHHIOBBIX areHTCTB Ul IPYIITHPOBKH HCIIONBb3YETCsl MAKCUMANIBHBINA peiiTHHT):
I'pynnupoBKa no pefTHHTY OCYILIECTBISETCS B COOTBETCTBUH C TAOIMIICH:

Moody's S&P Fitch
Peiitunros
AKPA Sxenepr PA MexayHaponHast MexayHapoaHast MexayHapomsas | ag rpynna
miKana mIKaua mKana
Baal u BbImIE BBB+ u BbImIe BBB+u .
BBIIIIE Peiitunros
Baa2 BBB BBB ai r"ly““a
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), AA- | TUAAY, Bal BB+ BB+
rUAA
(RU) .
PeliTunron
A+(RU), : ast rpyrmna
A(RU) ruAA-, ruA+ Ba2 BB BB I
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ }
PeliTunron
ruBBB-, as rpynna
BB+(RU) [UBB+ B2 B B i
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMI PEUTHHT / pEUTHHT OTCYTCTBYET as rpynmna
[\

CooTBeTcTBHE PEHTHHIOB IEPECMATPUBAETCA B 3aBHCHUMOCTHM OT W3MEHEHUs peHTHHIa
Poccniickoit ®enepanuy, NPUCBOCHHOIO POCCHHCKMM PEHTHHIOBBIM areHTCTBOM I10 HAIHOHAIIBHO
PEHTHHTOBOI 1IKane n (WJIK) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM IO MEKIyHApPOIHOW PEHTHHTOBOM
mkane. IIpu nepecMoTpe COOTBETCTBUS PEHTHHIOB BHOCATCS M3MeHenus B IIpasuna onpenenenus CUA.

. I'pynnupogka no owpayuu (DURATION) obnuzavuu:
JIOpalys MEHbIIe WM paBHa 365 nHel;
Joparus oospnre 365 nHel, Ho MeHbIIe K paBHa 1095 nHel;
mopatust 6ospiie 1095 nHel, HO MeHbIe Wi paBHa 1825 nHeid;
nroparust 6onbiie 1825 ameit.

Memnee 1 roma
Ot 1 no 3 ner
Ot 3 1o 5 ner
Bonee 5 ner

. I'pynnupoeka no muny smumenma:
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- 1711 OOUralu POCCUHCKUX SMUTEHTOB, HOMUHUPOBAHHOM B PyOIIsX:
TocynapcTBenHble obnuranuu;

KopnopaTtususie obnurarnmuy;

MyHununansHeie 00aurannuy 1 oouranuy cyosektos PO.

- 711 €BPOOOIIMTIaIlIMU POCCHUHCKNX YMUTEHTOB!

TocynapcTBeHHbIE €BPOOOIIHTALIMN;

EBpooGuurarnun 6aHKOB;

EBpooGiuranuy HeyuHAHCOBBIX OpraHU3ALHH.

. I'pynnupoeka no saniome.

IIpu stom ob6wem caenok (VALUE) c¢ kaxmoi ©3 BBIOpaHHBIX aHAJIOTMYHBIX OOJNWTAlMi Ha Jary
ompeznenenns CYHA npomken Obith He Hike 1 000 000 (Omnoro mMwmiumona) pyoOunei. KommuectBo
AHAJOTUYHBIX OOIMrauui J10mkHO ObITh He MeHblue 3 (Tpéx) mTyk. CHUCOK BBIOPAHHBIX aHAIOTHYHBIX
obiuranmit Juii  OneHMBaeMoW IleHHOW OyMmarm mHCbMEHHO coobmaercss Criennaan3upoBaHHOMY
neno3urapuro OoHna.

CraBKa AMCKOHTHPOBAHUS PACCUUTBIBACTCS MO hopmylie:

N | VIELDATWAP +VALUE;

y=
T VALUE|

1

rue:

N — Konm4ecTBO aHAJOTMYHBIX OOJHUranuii ¢ COOTBETCTBYIOIIMM OOBEMOM CJEJIOK Ha JIaTy ONpeIeiIeHHs
CYA (N>=3),

YIELDATWAP_i — 10XOAHOCTb i-0ii aHAJOrHYHON OOJIMIraliy 110 CPEAHEB3BELICHHOW IEHE Ha JaTy
onpenenerust CHA, % ronossix (1o nanusiM ITAO MockoBckast bupika),

VALUE_i — obbeM cIenok ¢ i-oif aHanoru4Hoii obiuranueil Ha nary onpeneneHuss CHA (mo JaHHbIM
ITAO MockoBckast bupika).

Ecian ocHOBHOW pPBIHOK - MHas pOCCHHCKas OMp)ka, TO CTaBKa JMCKOHTUPOBAHHS ONpPEACISIETCS, Kak
CpeHEB3BEIICHHAs 10 00BEMY CIEJIOK JOXOAHOCTh K IIOTAIICHUI0, PACCUMTAHHAs 110 UTOraM CHEJIOK Ha
nary onpezenenus CUA ¢ BeiOpaHHbIMM Y npaBiisitolieii komnanueidr @oHa aHaTOrMYHBIMU OOJIHTALIUSMH.
AHaJIOrHYHbIC [IEHHbIC OyMaru BHIOMPAIOTCS U3 TOTO )K€ CErMEHTa LEHHBIX Oymar, K KOTOPOMY OTHOCHTCSI
oleHNBaeMas oOIHranus (KpUTEpUH CerMEHTAlMU yKa3aHsl Bhiiue). [Tpu atom o6bem caenok (VOLUME)
¢ KaX/J0# U3 BRIOpPAaHHBIX aHAJOTMYHBIX oOnuranuii Ha nary onpeaenenus CUA ¢ gomkeH ObITh He Hibke 1
000 (Opnmoit Teicsun) Oymar. KonandecTBO aHAJOTHYHBIX 0OIMTanuid nomkHO ObITh He Menbme 3 (Tpéx)
wTyk. CnucoK BBHIOPAHHBIX AHAIOIMYHBIX OOMMralMil IS OLICHMBAEMOW LIEHHOII Oymaru NMHCBMEHHO
coobmmaercst Criennan3upoBaHHOMY Jierto3utapuio Oona.

CraBKa AMCKOHTHPOBAHUS PACCUHTBIBACTCS MO hopmylie:

_ TN vrMpsvoLUME,
r= ¥ voLoms;
rie:

N - KOIMYECTBO aHAIOTHYHBIX oﬁnnraunﬁ C COOTBETCTBYHOILIUM 00BEMOM CHCIIOK Ha AaTy OIPCACICHUS
CYA (N>=3);
YTM_i - obdexTuBHas IOXOZHOCTb i-0if aHamornyHoil obmurauuu Ha ngaTy ompezenenus CUA, %
TOMOBBIX, paCCUUTAHHASA OT LICHBI (BBIGI/IpaCTCﬂ OJTHa U3 PAaCKPBIBACMBIX 6Hp)](€ﬁ IICH B IOPAIKE yﬁbIBaHHﬂ
NpUOpHTETA):
CpeIHEB3BEIICHHAS IIEHA C/IETIOK;
LICHA 3aKPBITHSL;
cpenusisi BenuuMHa Mexay ueHamu npemioxeHus (OFFER) u cnpoca (BID) Ha MOMEHT OKOHUYaHHS
toprosoii ceccun ((OFFER+BID)/2;
VOLUME_i — 00beM cIenoK ¢ i-0if aHalIoruyHoi obiuraiueil Ha gary onpenencHus CYA B mTykax wim
JCHCXKHBIX CIUHUIIAX B 3aBUCHMOCTH OT BHJa ]/IHCI)OpMaHI/H/I, paCKpLIBaCMOﬁ 6Hp)](€ﬁ.

I¢ddexTuBHAS cTABKAa JOXOAHOCTH IOJrOBOIl LIEHHOIH Oymaru oT LieHbl P ompenensercs ucxoms 3
YpaBHEHHS:
N
CF;
P+ NKD = —_—
Bty
i=1(1+ ¥TM)3ss
20e:
YTM - uckomast a3y(pekTHBHAS CTaBKA TOXOJHOCTH;
P - nena, ot kotopoii paccunThiBaetcs 3G hEKTHBHAS CTABKA TOXOIHOCTHU JI0TOBOI LIEHHO# Gymaru;
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NKD - naxoniennbiii KyMOHHBIH 10X0a Ha naTy onpenenenus CUA (MpubaBiseTcs B TOM Ciydae, eciu
nena P ve Brmogaer HKJ);

N - xommuecTBO OcTaBIIMXCA Ha AaTy onpeaenenus CUA TmaTexeil MPOLNEHTOB H/WUTH OCHOBHOH CYMMBI
JI0JIra 1o JI0JArOBOM IIEHHOH Oymare;

CF; - penuuuna i-ro mnaresxa;

t; - nara i-ro mwiarexa;

Iy - nara oueHku;

i — OpsIKOBBII HOMED IuIaTeXa, HaYnHas ¢ AaThl onpeneneHus CUA.

CrpaBeminBas CTOMMOCTb JOJITOBBIX LEHHBIX OyMar ONpeieiseTcs Kak IPUBENCHHAs K jJare
OIIEHKH CTOMMOCTbH JIEHEKHBIX IIOTOKOB [0 OOJMIalMH JIO MOMEHTa €€ MOralleHMs, PacCuMTaHHas C
HCIIOJIb30BAHHEM PACUETHON CTAaBKU AUCKOHTUpOBaHus (1) 3a Munycom HKJI Ha naTy OueHKH.

IIpuBeeHHAS] CTOMMOCTD ICHEKHBIX IOTOKOB HA JIaTy OLEHKH PACCUMTHIBACTCS 110 hopmyIie:

CF

PV = OKPYTII( 1 2)

101+ )8

20e:

7 - CTaBKa IMCKOHTHPOBAHMS;

N - KOIMYeCTBO OCTABIIMXCS HA [aTy OLCHKH IUIATEXEH MPOLEHTOB W/WIM OCHOBHOH CyMMBI JOJITa IO
JIOTOBOPY (JEHO3HTY, TOIr0BOil LIEHHOH Oymare);

CF; - BenmuuHa i-ro miarexa;

t; - mara i-ro raTexa;

tp - 1aTa OLEHKH.

CTOUMOCTb IIEHHBIX OyMar, pacCuHThIBaeMast 10 METOly IPHBEACHHONH CTOUMOCTH, B CITy4ae HAJIM4Us
NPU3HAKOB OOECLEHEHUS ONPEJEIISAETCS B COOTBETCTBHU C MOPSAJIKOM KOPPEKTUPOBKH, Ilpuioxenue 4 k
IpaBunam onpenenenus CUA.

B ciryuae HEBO3MOXKHOCTH POU3BECTH OLEHKY YKa3aHHBIM CIIOCOOOM IIEPEXOJUM Ha 3 ypOBEHb.

IlenHble OyMaru, HOMHHUDOBAHHbIE B BAJIIOTE, OTJIHMYHOH OT py0.asi (3a HMCKJIOYEHHEM IEHHBIX
OyMar HHOCTPAHHBIX JMHTEHTOB H €BPOOOIHI ALt

YpoBens 2.

JUnst eHHBIX Oymar, HOMUHHPOBAHHBIX B BAJIIOTE, OTIHYHOIN OT PYOJIsi, pacdyeT OCYIEeCTBIACTCS
CIIEYIOIUM 00pa3om:

N CF,
Pt0 = T '
= (L+ri+ CrSpread)’
Pwo — CIpaBeUINBAsi CTOMMOCTb OOJIUTalluy;
| — IIOPS/IKOBBII HOMEP ACHEKHOTO TOTOKA;
CFi — I-blif ICHEKHBIN MOTOK 110 OONHUranuy — OyaylKe ACHEKHBIE [IOTOKH MO 00JIHMraiu (BKIH0Yas

KYHNOHHBIC BBIILIATHI, aMOPTH3ALHOHHBIC IIATEKHU, U MOTAIICHUE OCTATOYHON HOMHHAIBHOM CTOMMOCTH) C
JIaThl ONpEJENCHHUs CIPaBEIMBOM CTOMMOCTH (He BKIIOYas) 1o patel odeprtsl (ecnmu  odepra
HPeSyCMOTPEHA YCIOBHSMH BBITYCKa OOIUraliu), JTHOO JAThl MOJHOTO MOTALICHHS, IPEeIyCMOTPEHHOIO
YCIIOBHSIMH BBIITyCKa (€CIM 0hepTa He MPeyCMOTPEeHa).

ri — Ge3pucKoBas CTaBKa B cOOTBEeTCTBHU ¢ [IpuioxkeHuem 1;

CrSpread — KpeMTHBII CIIP31, OIPEAEIIEMbIi Ha OCHOBE JOXOJHOCTH aHAJIOTOB;

ti- — CpPOK /10 BBIILIATHI i-r0 JEHEKHOTO [OTOKA B TO/aX (B KauecTBe 0asbl pacdyeTa HCMob3yeTcs 365 aHeit)

Ecnu st oieHnBaeMoil JJONroBOH LEHHOIH OyMmard OCHOBHBIM PBIHKOM SIBJISETCS OMpIKEBOIi
DPBIHOK, TO MeIMaHHbIA KpemutHbii cnpsn (CrSprecd) paccunTeBaercs Ha OCHOBAHMM BHIGPAHHBIX
@DOHIOM aHAIOTMYHBIX JOJNTOBBIX IIEHHBIX OyMar, /Ui KOTOpeIXx Ha mpary pacdera CYA (uwim B
NpebIAyIUi TOproelil 1eHs, ecnu nara onpeneneHuss CUA sBisercs He TOPIOBBIM JIHEM) DBIHOK
NPU3HAETCS aKTUBHBIM.
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Ecan nns onenuBaeMoii 10JIroBoii 1IeHHON OyMard OCHOBHBIM PBIHKOM SIBIISIETCS BHEOU PXKEBOIt

PBIHOK, TO MEIUAHHBIH KPEAUTHBIA CHPA] (CTSP‘J"E?ad) pPacCUMTHIBACTCS HA OCHOBAHMM BBIOPAHHBIX
@DOH/IOM aHAJIOTUYHBIX JONTOBBIX IIEHHBIX OyMmar, Juii KOTOpeix Ha npaty pacuera CYA (wim B
IpeAbIIYIINH TOProBbIi AeHb, ecnu gara ompeneneHus CUA sBiseTcss He TOPrOBBIM JHEM) €CTb LIEHBI
BGN, BVAL (Score pasen nin Boime 6) uian HKO AO HPJT.

JlonroBass 1eHHas Oymara NpHU3HAeTCs aHaJIoroM JUid Leleidl OIeHKHM B ciydae, €ciu
OZHOBPEMEHHO COOMIOAIOTCA CIEYIOIINE YCIOBHS:

1 BAJIIOTA OOpAILEHNs aHAJIOTa COBIAJAeT C BAIIOTON OOpaIlleH s OLCHNBAEMOH TONTOBOM
LIEHHOM OymarH;

2. JIFOpALsl aHAJIOTa OTKJIOHSETCS OT 3HAYCHMS! FOPALMH OLEHUBAEMOM JI0Jr0BOM LIEHHON
Oymaru Ha 1/- 90 aueii (B ciyuae ecim HEBO3MOXHO BbIOpaTh HU OJHOIO aHAJIOra, 10 KOTOPOMY JIOpaLHs
YAOBIETBOPSICT 0003HAYCHHOMY YCIOBHIO, JOILYCKACTCs BEIOOP aHATOTOB C IIPOM3BOIBHOI Aroparueii, Ipu
YCIIOBHH, YTO CPEIHEB3BENICHHAs JIOPAIN MHOKECTBA JOJTOBBIX IEHHBIX OyMar, BHIOpaHHBIX B KauecTBE
QHAJIOT0B, YIOBJICTBOPSECT 0003HAUYCHHOMY YCIOBHIO)

3. aHAJIOT OTHOCUTCS K TOH kK¢ PEHTHHIOBOMU IPYIIIE YTO U OLEHUBaeMas JOIroBas IeHHAs
Oymara;

4. QHAJIOT ABIISIETCS APYTUM BBITIYCKOM TOTO K€ SMHUTEHTA, YTO M OLCHHUBAeMas JOIroBas
LeHHas: Oymara, a B ClIydae OTCYTCTBHS - DMHMTEHT aHAJIOra OTHOCHTICS K TOMY )K€ arpernpoBaHHOMY

CEKTOPY SKOHOMMKHU M CTPAHOH PHUCKa 3MHMTEHTA/KOHEUHOro 3aeMIuuKa (10 JaHHBIM cHCTeMbl cbonds.ru)
sBisercs Poccns.

Joarosasi nennasi 6ymara MozkeT ObITh OTHeCeHAa K OJHOI M3 YeTbIpeX PeATHHIOBBIX Ipynin
B 3aBUCHUMOCTH OT KPEIMTHOIO PEHTHHIa y BBINYCKA JIOJITOBOM IIEHHOW Oymaru (KpeiuTHBIH PEeHTHHT B
BaJIIOTE HOMHHANA), a CIIy4ae ero OTCYTCTBHS - PEHTHHIa SMHTEHTA WIIH OPYYHUTENs (rapaHTa) JOJITOBOM
neHHo# Oymaru. Ilpy HaaMuMM HECKONBKMX PEHTHHIOB, BhIOMpaeTcs Haubojee akTyallbHbI Ha 1aTy
OLEHKHU KPEJUTHBIN peiiTuHr. Eciii MOpy4YnTENbCTBO O BBITYCKY AOITOBOIl IIeHHON Oymaru obecriednBaet
HCIIOJIHEHHE O0A3aTENIbCTB B IOJHOM 00bEME M (MIIM) TapaHTHs BblJJaHA Ha CYMMY HOMMHAIbHON
CTOMMOCTH U MPOLICHTOB 110 TAKUM JOJTOBBIM IIEHHBIM OyMaram, To BBIOUpaeTcs Hanbolee akTyalbHbli Ha
JIaTy OLICHKH KPEAUTHBII PEHTHHT BBITYCKa I0JITOBOII LICHHON OyMaru M Iopy4uTens (rapaHTa).

Moody's S&P Fitch PeiiTunroBas
MexayHapoanas Me:xaynapoaHas Me:xayHapoaHast rpynna
HKajia mKajia mKajia
Baal BBB+ BBB+ PeiiTnnroBas
Baa2 BBB BBB rpymua
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTnnrosas
Ba2 BB BB rpymna II
Ba3 BB- BB-
B1 B+ B+ PeiiTunrosas
B2 B B rpynna IT|
B3 B- B-
Bonee Hu3KnMii peHTHHT / pEHTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV

PefiTunru nepecMaTpuBaroTcs B 3aBUCHMOCTH OT U3MeHeHuUs peltuHra Poccuiickoit denepanmu.

Hﬂﬂ mesjeld HaCTOSIICH METOIMKH BBIICIISIOTCS CJICAYIOIIME arperupoBaHHbIC CEKTOPbI
IKOHOMMKH:

. (buHaHCOBEIH cexTop,

. CEKTOpP PErHOHAJIbHBIX U MYHUIIUITAIBHBIX BBITYCKOB;
. KOPIIOPAaTUBHEIH CEKTOP;

. CEKTOp rOCYapCTBEHHbIX LIEHHBIX Oymar.

KpeauThslii crips/1 1o Kak0My aHaJIOTy PacCCUUTHIBACTCS B CICAYIOIIEM MOPSIKE:

CrSpread, = YTM, —r,
rae,
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YTM,; — noxonnocTs k moramenuio/odepTe i-0ro aHATOTA 10 TIHE 3aKPHITH;

¥, — Oe3pucKkoBas cTaBKa B cooTBeTCcTBHH C [Ipunoxenuem 1;

MennaHHBIA KpEAUTHBIN CIP3J paCCUUTHIBAETCS 3a mocieanne 20 TOProBeIX AHEH Ha OCHOBaHUU
MOJIYYCHHBIX KPEJAUTHBIX CIpeaoB aHanmoroB. [Ipu pacuere 3HaueHUs MEIMAaHHOTO KPEIMTHOTO copena
TPOMEKYTOYHBIC OKPYIJICHUS 3HAYCHHI CTS]UT‘GI:Id[- HE MPOU3BOJATCS, PE3ybTaT pacyeTa OKPYIIIeTcs
110 TIPaBHJIaM MaTEMaTHIECKOTO OKPYIJICHHUSI C TOYHOCTBIO 10 2 3HAKOB IIOCIIE 3AIATOH.

Jlis eBpooOnuranuii, HOMHHHPOBAHHBIX B PYOJISIX, MCHOJNB3yeTcss 0e3 M3MEHEHHH MOJeNb JUIs
OLICHKH CTOMMOCTH POCCHHCKUX OOIHUraluii Ha 2 ypOBHE.
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Ipunoxenue 2B. [lopsagok pacyera JeHe:KHBIX IIOTOKOB 00IHT AL C
Heolpe/ieJIleHHbIM KyIIOHOM H/WJIM HOMHHAJIOM B OyAyleM B ciIydyae OTCYTCTBHS
nens! 1 ypoBHs uin ued HPJI

TIpu popmupoBannu rpaduka OyIyLIMX ACHEKHBIX TTOTOKOB YUHTBIBAIOTCS BCE JICHEKHbIE TIOTOKH
B [IOTAIICHHE OCHOBHOTO JI0JIIa M Ky[IOHHOT'O JI0X0/la B TEUCHHE 0XKUAEMOr0 CpPOKa 00palleHH L.

OxuaaeMblii CpOK OOpalieHusi EHHOH OyMmard ONpeaessieTcs ¢ AaThl pacyera CIpaBeUTHBON
CTOMMOCTH (HE BKITFOYasi) 10 HAUMEHBIICH U3 1at (BKIroYas):

- natsl oepThl, OimKaiiiei K JaTe onpeaesneHus ClpaBeInBoi crouMoctu (He
BKJIIOYAst IaTy ONPEIEIICHHUsI CIIPABEINBOM CTOMMOCTH);

. JIaThl MOJIHOTO IIOrAIICHHUS], IPEYCMOTPEHHON YCIIOBUSIMH BBIITYCKa.
Tlox naroii IEHEKHOTO MMOTOKA TIOHUMAKOTCSL:

. [UIAHOBBIC JIaThl OKOHYAHHUsI Ky[IOHHBIX MEPHOOB U MEPHOOB JUISl YaCTHYHOIO
MOTaIIeH s OCHOBHOTO JI0JITA B COOTBETCTBHH C YCIIOBUSIMH BBIITYCKa;

. jara, 10 KOTOpOW OMpeJeNeH 0XKUAAeMblii CPOK OOpaIleHHs B COOTBETCTBHH C

YCIIOBHSIMU BBIITYCKA.

JleHeKHbIe TIOTOKH, BKJIFOYAs KYNOHHBIH J0XOJ, PACCUMTHIBAIOTCS B COOTBETCTBHH C YCJIOBHAMH
BBIMYCKA.

Ipu dopMupoBaHuu rpaduKa IEHEKHBIX MOTOKOB B LENSX PacuyeTa CrpaBeIHBOH CTOMMOCTH
HEHHBIX GyMar oCyIIECTBIIAETCS MEPECMOTP Oy/AyIIHX JECHEKHBIX MOTOKOB IPH HAIWYHH OOHOBJIEHHOM
unpopmarmu’?:

. 0 BENMYMHE CTABKU KYMOHA (JUIsl LEHHBIX OyMar, Mo KOTOPHIM MPOLCHTHBIE

CTaBKH HE OTIPE/IENEHbl Ha BECh OXU/IAEMbIi CPOK 0OPAIIIEHHS) — HOBOE 3HAUEHUE CTABKU KyTOHA

CUMTAETCS YCTAHOBJIEHHBIM B JIaTy €r0 MyOINKaIHH;

- 0 BENMYMHE MOTAlaeMoii YaCTH OCHOBHOTO M0Jra (Ijis LEHHBIX Oymar, o

KOTOPBIM TPEyCMOTPEHO HYACTHYHOE MOTAIlEHHe OCHOBHOTO JIOJTa, HO CYMMbl MOTANIAEMBbIX

qacTeil OCHOBHOIO J0/ra HE ONpENeeHbl Ha BECh OKMIAEMBIH CPOK OOpAlIeHHs) — HOBBIE

BEJTMYNHBI OCHOBHOTO JI0JIra CUMTAIOTCS YCTAHOBICHHBIMU B ATy UX MyOnuKaiuu's,

JIns IOTOBBIX HEHHBIX GyMar, Mo KOTOPBIM MPETYCMOTPEHO YaCTHYHOE MOTalleHUEe OCHOBHOTO
JI0JITa, HO BENMYHHBI MOTAIIAEMOTO OCHOBHOTO JI0JITa HE OTPE/IENeHbl Ha BECh CPOK OOPAIIEHHS, CYMMBI
OyIylMX JCHEXKHBIX MOTOKOB PACCUUTHIBAIOTCSA MCXOJA M3 OCTAaTKAa OCHOBHOIO JIOJITA Ha JaTy pacuera,
OMPE/IENEHHOTO C Y4ETOM BCEX PAHEE yCTAHOBJIEHHBIX CyMM TIOTalIEHHUS.

ITo oGauraiysiM ¢ NMEPEMEHHBIM KyHOHOM W/MJIM HOMHHAJIOM JUIS OLEHKH OYIyLIMX JICHEKHBIX
MOTOKOB, BEIMYMHA KOTOPBIX HE ONpe/IeicHa Ha MOMEHT OLIEHKH, MCIIOJIb3YIOTCS Pa3INYHBIE TIOAXOIbI JUISL
JIBYX CITy4aes:

e [lo BBITYCKY/SMHTCHTY HE IPOHUCXOAMIO PE3KOr0 H3MEHEHHS! KPEAHUTHOTO
KauecTBa;
e [0 BBITYCKY/3MHTEHTY HPOHCXOMIO PE3KE H3MEHEHHS KPEUTHOrO KauecTBa.

Jl1s ONroBhIX LEHHBIX OyMar C HMHJCKCHPYEMbIM HOMMHAJIOM, €CIM B PacyeT BeIHYHHbBI
HOMMHAJIa BKJIIOYCHBI IEPEMEHHBIC, 3HAYCHHE KOTOPHIX HE 3aBHCHUT OT PELICHUS] SMUTEHTA, U [IPH 9TOM He
NpeyCMOTPEHA €ro aMOPTH3alMsi, HOMHHAJIbHAs CTOMMOCTb PACCUUTBIBACTCS HA MHATy KayKIOro
JICHE)KHOTO II0TOKA MCXOJIsl U3 HOMHHAJIBHOM CTOMMOCTH Ha JIaTy ONpPEJICICHHUs CIIPABEIINBON CTOMMOCTH,
CpOKa /10 JaThl ICHE)KHOTO MIOTOKA M MPOTHO3HOTO 3HAYEeHHsT MHGIISLUK VISl COOTBETCTBYIOLIETO MEpHO/Ia
1o ¢popmyie:

Dy =Dy
HOMHBHAM HH,, = OKF¥TJI (HOMHHAJ'[ HH,_, * {1 + IFOTHO3 HII,,_,) 365 ,2),

rue:
HOMHBHAM HH,, - nckoMoe 3HaueHre HOMHHAJA Ha [Ty KaXJI0r0 JEHEKHOrO MOTOKa,;
HOMHHAM HH,, _, - BEJIMYMHA HOMHHAJA, PAacCUUTaHHAs Ha JaTy MPEALICCTBYIONIIETO

JICHEKHOTO TIOTOKA, HO HE PaHee JaThl pacueTa ClpaBeJINBOH CTOMMOCTH;
HOMHEHAJ HH, - Benmnunza HOMHHAIIA Ha ATy OINpPE/ICICHIS CIIPABEUTHBOM CTOMMOCTH;

12 C y4eToM JaHHOTO YCIIOBHS O JIaTe Hayaja PHMEHEHHs] PaHee HEH3BECTHBIX BEIMYHMH (CTABKM KYTOHA, CYMMBI MOTralllaeMOro
OCHOBHOTO JI0JITa, 32 HCKIIOUEHHEM OOJIHTalii ¢ MHIEKCHPYEMBbIM HOMHHAJIOM) BBITIOJTHSETCS PAacuET HHBIX MOKa3aTeseH,
NPEAYCMOTPCHHBIX HACTOAIIUM l'lpunon(cx—mcm

B le/l ITOM I€PECYETY MOJIEKAT B T.4. BCE NEHEKHBIC IIOTOKH, CIEAYIOIIHNE 3a JaTOi OKOHYaHUsI COOTBETCTBYIOIIETO KYIIOHHOTO
Tepuoja, Mo OKOH4YaHUHU KOTOPOro MPOU3BOIAMTCS BhIILIaTa OCHOBHOI'O J10JIra.
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MPOTHOZ HIT, _, - TpPOTHO3HOE 3HAueHHEe MHQIAMM, ONIpeleNeHHoe Ha  JaTy
MPE/IIECTBYIOLIETO ACHEKHOr0 oToKa (n-1).

Jlns JOoAroBhIX LEHHBIX OyMar ¢ MHAEKCHMPYeMbIM HOMHHAJIOM, B PacyeT BEIMYHHBI KOTOPOro
BKJIIOYCHBI [IEPEMEHHBIC, 3HAYE€HHEC KOTOPBIX HE 3aBHCHT OT pELICHUS SMHUTEHTa, M MPU 3TOM
npeJycMOTPEHA €ro aMOPTH3alMsl, HOMHHAJbHAs CTOMMOCTb PACCUUTBHIBAETCA HA ATy KaxJIoro
JICHEKHOT'0 TIOTOKA € y4ETOM TIPEJIIECTBYONIEr0 YaCTHYHOrO MOralleHNsl OCHOBHOTO J0J1ra 1o Gopmye:

HOMHHAM HH', = OKPYTUI(HOMHHAN HH,, » (1 — CYMMIIOMT AMOPT), _,2.2),

rue:

HOMHEHAMN HE', - BeJIMYMHA HOMHUHAJA C YUYETOM €ro aMOPTH3alUH - HCKOMOE
3HaYE€HUE HOMMHAJIA Ha JaTy KaKJIOro JEHEKHOro MOTOKA 33 BBIYETOM YACTUYHOIO IIOTrallleHUs
OCHOBHOT'O JIOJI'a C JaThl Pa3MEIIEHUs BBITYCKa (HE BKIIFOYAas YaCTHYHOE MOTAIICHHE OCHOBHOTO
JI0JIra B COCTaBE JEHEKHOIO OTOKA N);

HCMHHAT HH,, - BeIMYMHA HOMUHaa 6e3 ydeTa ero aMOpTH3aLUH - 3HaUCHHUE,
pAacCUHTaHHOE Ha JaTy COOTBETCTBYIOIIErO JEHEXKHOro IoToka mno dopmyne 6e3 ydera
YAaCTHYHOTO IIOTAllIeHWsi OCHOBHOTO JOJra C JaThl pasMEICHHs BBITycKa (C  y4eToMm
MHJIEKCHPOBAHUS BEIMYMHBI HOMHHAJIA, YCTAHOBJICHHOH Ha []aTy pa3MEICHNUs BbITYCKa);

C¥MM{ A0 AMOPT),, ;- cymMma J0JIell YaCTHYHOrO MOTALICHHUsS HOMHHANA C JaThl
pa3MeLIeHNUs BBITYCKA JI0 JaThl JCHEKHOTO MOTOKA N (HE BKIIFOYAs IOJI0 YACTUYHOTO IOTAIICHUS
HOMHMHAJIa B COCTABE JICHEKHOTO MOTOKA ).

B pacuer cyMMbl JIEHEKHOTO IOTOKA BKIIOYACTCS CyMMa YacTUYHOTO IOTAIICHUS OCHOBHOTO
JI0ra, €ClIM OHO IIPEJyCMOTPEHO YCIOBHMSMH BBINYCKAa B JaTy IEHEXKHOIO IIOTOKA, PACCUUTAHHAs IO
(hopmyne

CYMMA AMOPT,

= max{OKPYTJICHOMHHAM = JOJA AMOPT,, ,2); OKPVIJI(HOMHHAM HH,
w AOJA AMOPT,, ,2))

rue:

C¥MMaA AMOPT, - HICKOMasl BEJIMYMHA YaCTUYHOTO MOTaIlIeHHs HOMHHAJIA B ATy
COOTBETCTBYIOLIETO J€HEKHOIO MOTOKA;

HOMHHAM HH,, - BennmuvHa HOMMHana 0e3 ydera €ro aMOpTH3aUWM - 3HAYCHHE,
pPAacCUHTaHHOE Ha JaTy COOTBETCTBYIOIIErO JEHEKHOro IoToka mno Qopmyne 6e3 ydera
YAaCTHYHOTO IOTAIICHHs OCHOBHOTO JOJra C JaThl Pa3MEILIECHUs BBITYCKa (T.€. TOJNBKO C y4eTOM
MH/IEKCHPOBAHMS BEJIMYMHBI HOMUHAJIA, YCTAHOBJIEHHOH Ha J]aTy pa3MelleHHUs BbIITYCKa);

HOMHHAM - BeNMYMHA HOMMHAJTa Ha JaTy pasMelleHHs: Bbimycka (Oe3 ydera
MHJCKCALMU 1 aMOPTH3ALlHN);

A0 AMOPT,, - 1o 4acTHYHOrO TOralIeHUss HOMUHAIIA B IATy JAEHEXKHOTO MOTOKA N.

Onpene/ienne BMeHeHHOH HH(asIMN:

Jlst Bcex NEepHoJIoB, JaTa Hadala KOTOpbIX He npebimaer 2023 roj (rog moramieHus BbITyCKa
O®3 52001RMFS), B kauecTBe MPOrHO3a MHQIISALUK HCIONB3YeTCS 3HAYCHUE «BMEHEHHOI» MHOIALMH
quist Beimycka O®3 52001 RMFS, paccunrtannoe no ¢opmyie kak pasHuna mexay Craskoit KBl B Touke,
COOTBETCTBYIOIIEH CpoKy 10 noramenus Boimycka OdD3 52001RMFS, u cpenHeB3BemICHHON T0XOAHOCTHIO
K IIOTallleHUIO 9TOT'0 K€ BITYCKa:

INFeapoy = KBlgapps — ¥TMsappq.

Jlst Bcex IepuojoB, HaYMHAIOIMXCs B mpomexyrtke ¢ 2024 roga mo 2028 rox (Bkiouas), B
KaueCTBE MPOTHO3a MHQIISALMK MCIIONb3yeTCs 3HAYCHHUE, PACCUMTAHHOE MO GopMyJIe, HCXOas U3 3HAYCHUIH
«BMeHeHHOW» nHusiuny BoimyckoB OP3 52001 RMFS u 52002RMES:

52002 -E52001 |’(1 + INF,gpag /100) fs200z

INF, = OKP¥III -1|.4 100,
2p24-2028 .\r(1+”"5'_sznz:}'1m) Iszoo1 '
INFzappa = KEdgapps — YT Msappa.
rae:
INF opeq - 3HAUCHHE «BMEHEHHOW» wuHGUUIIMKM 11 Bbimycka O®3

52001RMEFS, paccuntannoe mo ¢opmyne (a) ¢ TOYHOCTBIO 1O 2 3HAKOB IIOCIE 3amsTOd —
pesyibTat pacuera no Gopmyiie (a) COOTBETCTBYET 3HAYCHHUIO B IIPOLICHTAX;

INF open - 3HAUCHHE «BMEHEHHOW» wuHGUUILMKM a1 Bbimycka O®3
52002RMFS, paccuntanHoe 1no ¢opmyne (¢) ¢ TOYHOCTBIO O 2 3HAKOB IIOCHE 3amsTOH —
pe3ynbTat pacuera 1o Gpopmyie (C) COOTBETCTBYET 3HAUYCHHIO B IIPOLICHTAX;
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tsoopL, tsonps - 3HAUCHHE CPEJHEB3BEIICHHOIO CPOKA J0 TOTAIICHHUs BBITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTaHHOE B rojax ¢ TOYHOCTbIO 10 4-X (YeThIpex)
3HAKOB MOCJIC 3aIsATOM;
KEdsoppt, BB sappe - 3nauenne CraBku KBJ] B Touke, cooTBeTcTBYyIOIIEH
CpeIHEB3BEIICHHOMY CPOKY [0 moramieHus BeimyckoB O®3 52001RMFS, 52002RMFS;
¥IMeonpy, ¥ Meonpe - CpCIHEB3BCLICHHAS JIOXOAHOCTh K  IOTAIICHHIO
BeimyckoB O®3 52001RMFS, 52002RMFS na pary ouenku, myOnukyemas MOCKOBCKOI
oupxei.
Jlnst Bcex HepuojoB, HauMHAOIMXCs B mpomexyrtke ¢ 2029 roga mo 2030 rox (Bkimiouas), B
KaueCTBE MPOTrHO3a MHQIISALMK MCIIONIb3YeTCs 3HAUYCHHE, PACCUMTAHHOE MO0 GOpMyIIe, HCXOAs U3 3HAYCHHUH
«BMeHeHHOW» nHusiuny BoiyckoB O®P3 52002RMFS u 52003RMES:

tszuna-tsanez (L1 + INFoppp f100] tsznnz

INF, = OKP¥TIL —1],4[=100,
202 - 2080 {1 + INF_ g5/ 100) tseuz )
INFapap = KBdsapps — YT Msppea.
rae:
INF apan - 3HAUCHHE «BMEHEHHOW» wuHGUUIIMKM 11 Bbimycka O®3

52003RMEFS, paccuntannoe mo ¢opmyne (€) ¢ TOYHOCTBIO 1O 2 3HAKOB IIOCIE 3amsATOd —
pesyibTat pacuera no Gopmyiie (€) COOTBETCTBYET 3HAYCHHUIO B IIPOLICHTAX;

tsappy - 3HAQUCHHE CPEJHEB3BEIICHHOTO CpPOKAa 10 MOTalleHHs —BBITyCKa
52003RMFS, paccyuTaHHOE B rofiax ¢ TOYHOCTBIO 10 4-X (YEThIPEX) 3HAKOB MOCJIE 3aISTON;

EEdso0py - 3Hauenne CraBku KB/l B Touke, COOTBETCTBYIOMLIEH
CpeIHEB3BEIICHHOMY CPOKY J0 moramieHus Beimycka O®3 52003RMFS;

¥TMsap09 - CpeIHEB3BEIICHHAs! JOXOJHOCTh K MHOraiieHuio Bbimycka OP3
52003RMFS Ha nary oueHku, myonukyemast MOCKOBCKO# Oupikeid.

Jlnst Beex MepHoROB, HaunHaomuXcs ¢ 2031 roga Opu OTCYTCTBUM COOTBETCTBYIOLIUX BBITYCKOB
O®d3, B KaueCTBE MPOrHO3a HHGIIALNH UCTIONIb3YETCs MOPSIIOK, OrmucaHHbiid B 1. 1.1.2-1.1.4.

1. Io evinycky/smumenmy ne npoucxoouno pe3kozo usmMeHeHus KpeOumnozo Kauecmaed.

1.1. Metoast mporuo3a MUIILl, yka3aHHble HHXKe, TPUMEHSAIOTCH B

HepapxXuYecKkoM MopsiKe.

1.1.1. [Ins Bcex NEpUOAOB, AaTa Hadyajga KOTOPHIX HE MPEBBIIACT COOTBETCTBYIOIIHE IaThI
MOTalIeH sl BBIYCKOB [0CYyapCTBEHHBIX LEHHBIX Oymar PM, HOMHHAI KOTOPBHIX 3aBHCHT OT 3HAYEHHS
nausunn (Hanpumep, 2023 rox - ron noramreHust Boimycka O®3 52001RMFS), B kadecTBe HpPOrHO3a
HHQISALAN KCIIOJB3YeTCs 3HAYCHHE «BMEHEHHOM» MH(IIALMH, COOTBETCTBYIOLIEH BPEMEHHOMY TOPH30HTY
IaTexa.

Jlnst mepuoioB, Jara Havana KOTOPBIX HE MPEBBILNIACT AaTy HorauieHus Omwkaiiiiero mo aare
Bbimycka O®3 — 3HaueHHE «BMEHCHHOW» MHOIALMH U COOTBETCTBYIOLIEro OJMKalIIero 1o jpare
noramenus Beiirycka O®3, paccunranHoe kak pasnuna mexay CraBkoit KB/l B Touke, COOTBETCTBYIOIIEH
cpoky nmo morameHus Bbimycka O®3, M cpeHEB3BEIICHHONW JOXOJHOCTHIO K IOTAIICHUIO ITOTO XKe
BBIITyCKa.

Jlisl TIepHoI0B, HAXOMAIIMXCSA B MPOMEXKYTKE MEXIY JaTaMH IOTAIeHHs IBYX COCEIHHX IO
naraMm BbiyckoB O®3 - 3HaueHWe, pacCUMTAHHOE HCXOAs W3 3HAUCHHH «BMEHEHHOI» MHQIAINK
COOTBETCTBYIOIINX COCEAHHX BBITYCKOB.

TMopsiiok pacuera BMeHeHHO# WH(IAIMH OIMCAH BBIIIE.

JUst BceX OCTabHBIX MEPHOOB MPOTHO3 CTPOUTCS B COOTBETCTBHHM C MOPSAKOM, OMMHUCAHHBIM B II.
1.1.2.-1.1.4.

1.1.2. Tlpu nHammuum nporHoza MOP no 06a30BOMy IOKa3aTeio, HCIONB3YEeMOMY s
ompe/eeHNsT BeIMYMHbl KyrnoHa (Hampumep, WIIL]), BequdMHBI KYMOHOB Ha CPOKH, HMEIOLIHECS B
nporHoze MOP, paccuuThIBalOTCS Ha OCHOBAHMH JaHHBIX nporro3a MOP. Ecim nporuno3s MOP nmeercs He
Ha BeCh MEPHOJI, TO OCTABLINECS KYIOHBI ONPEACIISIOTCS 10 METOIaM, yKa3aHHBIM HIKE.

1.1.3. TIlpu Hamuuum XOTS Obl OJHOrO BBIIYCKAa AHAJIOTHYHBIX OOJMrauuii (cpok, 00beEM
BBIITYCKA) TOTO XK€ YMUTEHTA, [0 KOTOPHIM Ha ATy OLCHKH €CTh L[eHa aKTUBHOIO PBIHKA, CTABKA KYIOHOB
NPUHUMAETCS PABHOII CTAaBKE KYIIOHOB, OIPEIEICHHBIX M3 aHAJOTHYHBIX oOmuranuil. B memix pacuera
BEJIMYMHBI  KQXKJOTO OTJACIBHOrO Oy[aymiero KylnoHa OHH IPUHUMAIOTCS paBHBIMH Ha BeCh
HEONpPEACHEHHBI OCTABIIMICS 1O MHOramieHus nepuon (Kak s OLEHMBaeMOW Oymarm, Tak W st
aHasioros). B ciydae Hammuus Goliee OJHOTO BBITYCKAa aHAJOTHYHBIX OOJMTralMii TOrO k€ IMHTEHTa
(omMHAKOBBIH CPOK U 00BEM), IO KOTOPHIM Ha JaTy OLCHKH eCTh I[eHa aKTHBHOIO PBIHKA, JJI pacdyera
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BEJIMYMHBI KYIIOHOB CTaBKa KYIOHA IMPHMHMMAETCs PABHOW CpeIHEH CTaBKe KYIOHOB, OIPENEICHHBIX M3
TaKMX BBIMYCKOB. AHaJorH BhIOMpatoTcst Ha ycMmoTpenue YK (3kcmepTHoe cyxaeHue), mpu 3ToM YK
undopmupyer Crennanu3upOBaHHBIN JENO3UTAPUA O BBHIOPAHHBIX AHAJIOTMYHBIX OOJMralUsIX Ha AATy
OLICHKH HE MO3JJHEE CICYIONIEro paboyuero aHs.

1.1.4. Tlpu oTCYyTCTBMM LIEHBI AKTMBHOIO pBIHKA JUIi AHAJIOIMYHBIX OOJMranuidi TOro ixe
9MHUTEHTA HCHOJB3YeTCs MOAXOA COXpaHeHHs KpeautHoro cmpiia. Ha ycmorpenne YK mis moucka
HEU3BECTHOTO KynoHa YK MoskeT onpees T aHaJOTHYHble O0IUraluy APYroro SMUTEHTa, pH 3ToM YK
undopmupyer Crennaan3upoBaHHBIA Jeno3uTapuil 00 aHAJOTHYHBIX OOJMrauusX Ha JaTy OLCHKH He
TIO3/THEE CIIE/IYIONIEro pabovero JHs.

1.1.4.1. Ecnu 1ieHa akTHBHOTO PBIHKA I10 JIAHHOM 0OnMranuu Moria ObITh OmpeseneHa He Goiee
yeM | (01MH) MecAIl Ha3aj, TO HAa KaXK/bIH JICHb C ONMpeJeseMoil IIEHOH PacCUNTHIBACTCS PAa3HUIIA CTABOK
MEK/Ty JOXOAHOCTBIO K IMOTAIICHHIO 10 JAHHOM obnuranuu u craBkoil B G-kpusoil mo O®3 Ha cpok,
paBHblii ropanun obauranuu. Cpajt onpeaessercs Kak CpejHee 3Ha4eHHe MeX 1y STUMH pasHuuamu. s
pacyeTa BEIMYMHBI HEU3BECTHBIX KYIOHOB CTaBKa KYIOHOB NPHHMMAETCS DaBHOW CTaBKe, arollel
JIOXOZHOCTB, paBHYIO (r+Spread) Ha 1aTy OLEHKH, IIe:

r — CTaBKa KpHBOii OecKynoHHOI JoxoaHoctH pbiHKa OD3 (G-KkpuBas),
Spread — cpexuuii cipa.

1.1.4.2. Ecin 1ieHa aKTHBHOTO pPbIHKA OOJMraluu He MOIJa ObITh omnpereneHa He Oonee uem 1
MeCsI] Ha3aj, TO B KaUueCTBE KPESAUTHOTO CIpP3/ia NPUHUMACTCS YCPEAHCHHBIH KPEAUTHBINA CIIP3J] 32 OfHH
Mecdl He Oojee 4YeM IO TPEM JAPYrMM OONHMIraldsM TOrO € 3MHMTEHTa ¢ Haubosnee OIM3KMMU K
OLICHMBaeMOMY AtopanusiMi. KpeanTHslii cripay paccunTeiBaeTcs aHanornuso m. 1.1.4.1.

1.1.4.3. Ecii SOMUTEHT HE UMEeT JPYrux oOJIHraruii, MMEIOINX LEHY aKTHBHOTO PhIHKA B TCUCHHE
HPEABIIYIIEro Mecsla, TO IJsi OLEHKH HEH3BECTHBIX KYIOHOB HPUMEHSAETCS IOAXOA «BIISIOHOB»
KPEIUTHOTO PHUCKA MO PEUTHHTY sMuTeHTa. [l pacuera BEJIMYUHBI HEHM3BECTHBIX KYIOHOB MPUMEHSETCS
(dopMyna HpHBEACHHOH cTOMMOCTH, B KoTopoi ueHa (PV) mpuHmmaercs paBHO# Omibkaitmieil newe,
ONpEICIICHHOM 10 [IeHe aKTUBHOIO PhIHKA Ha MHTEpBaie He Goiee, yeM 1 (OAMH) Mecsll ¢ JaThl OLECHKH.
Ecnu TaKoil LieHbI HET, TO B KA4€CTBE LIEHbI IPUMEHSETCS CIPABE/IMBAs CTOMMOCTD HA HPEAIIECTBYOILYIO
Jaty. B kauecTBe CTaBKM IMCKOHTHPOBAHMS HCIOJIB3YETCS JOXOAHOCTH 110 COOTBETCTBYIOIIEMY HHACKCY
00JUranuii, COOTBETCTBYIOLIEMY PEHTHHIOBOII IPyIIIe, K KOTOPOM OTHOCHTCS OLICHUBAEeMasi 00U alust:

B 3aBHCHMOCTH OT KPEOMTHOTO PEMTHHIa y BBINYCKAa JOJITOBOM LEHHOH Oymard (KpeAWTHbIH
peiiTHHr B BaJIOTe HOMHHAJA), a B Cly4ae €ro OTCYTCTBUS - PEHTHHIa SMHMTEHTAa WIH IOPYYHTENs
(rapaHTa) 10IrOBOH LICHHO# Oymaru, 10JaroBas LieHHasi Oymara MOXKeT ObITh OTHECEHA K O/IHOM U3 4eThIpex
peiiTHHroBBIX rpymm. IIpy HaJMYMK HECKOJBKUX PEHTHHIOB, BBIOMpAeTCs HAaHOOJBLINK M3 UMEIOLIMXCS
aKTyaJbHBIX KPEIMTHBIX PEHTHHroB. Ecim mopyuuTenscTBO MO BBIMYCKY JOJNIOBOH IEHHOH Oymarn
obecreunBaeT HCIOJHEHHE O00s3aTENbCTB B MOJTHOM O00BEME M (WJIM) TapaHTHsS BbIJaHa HA CyMMY
HOMHHAJBHOM CTOMMOCTH M IPOLEHTOB IO TaKMM JOJNrOBBIM LIEHHBIM OymaraM, TO BBIOMpaeTcs
HanOOJIBIINIT U3 UMEIOIMXCS AKTYAIbHBIX KPEIUTHBIX PEHTHHIOB BBIMYCKa NOJNrOBOI LEHHOH Oymaru u
nopyuuTeNs (rapaHra).

Moody's S&P Fitch
AKPA 3K;TPT Mexaynapoanasa | Me:xaynapoanasi | MesxayHapoaHast PeiiTuuronas
rpynmna
Kajia Kajia mKajia
Baal u Bbiie BBB+ u Bble BBB+ u BbIlIe
Baa2 BBB BBB PeiiTunroBas
rpynna I
AAARU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), ”r‘w ' Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunrosasi
A(RV) ruA+ Ba2 BB BB rpynna II
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+(RU) rUBBB+
BBB(RU),
+
BBB-(RU) ruBBB Bl B B+
ruBBB-, Peiitunrosas
BB+(RU) | '\ 5B+ B2 B B rpymma III
BB(RU) ruBB B3 B- B-
Bosnee HU3KHI PESUTHHT / PEUTHHT OT TBYET Peiirunrosas
oJIee HU3! pe pe OTCYTCTBY€ rpymmna IV
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CooTBeTCTBHE PEHTHHIOB IEPECMAaTPUBACTCA B 3aBHCHMOCTM OT W3MEHEHHS pEHTHHTa
Poccuiickoit ®enepanuy, MPUCBOEHHOI'O POCCUHCKMM PEUTHHIOBBIM areHTCTBOM II0 HAlMOHAJIbHOMN
PEHTHUHTOBOH IIKase U (MJIM) HHOCTPAHHBIM PEHTHHIOBBIM ar€HTCTBOM 10 MEX{yHAPOJHOH peHTHHIOBOM
mikane. ITpu nepecMoTpe COOTBETCTBUS PEUTHHIOB BHOCATCS M3MeHeHus B [IpaBuna onpenenenus CUA.

e  Peiitnnrosas rpynna I
Wnzaexc koprnopatuBHbIX obmnuranuii (1-3 roga, peiituar AAA(RU)/TuAAA),

Tukep - RUCBCP3A3YNS;

e  Peiitunrosas rpynma I1

HWunexc koprnopatuBHeix obmuramuii (1-3 roga, A-(RU) <...< AA+(RU)),
Tukep - RUCBCPA2A3Y;;

o  Peiitunrosas rpynna I11

Wnpekc xopmopaTtuBHbIX obmuramumii (> 0.5 roga, BB+(RU) < peiitunr <
BBB+(RU),

Tuxep - RUCBCP2B3B;

o Peiitunrosas rpynmna IV
BbIOMpaeTcs VHIeKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOIO YPOBHS, B KOTODPBIH BXOIHUT
nosroBast  1eHHast OGymara: MHAeKC KOTHPOBAJIbHBIX JUCTOB (KOTHPOBAJIbHBIA YPOBEHb 2) WIIH
HWHj1eKC KOTHPOBAIBHBIX JUCTOB (KOTUPOBANIbHBIN YPOBEHD 3),
Tuxkep - RUCBICPL2
Tukep -RUCBICPLS3.

1.1.5.Ecniu SMHTEHT He HMMEeT PeHTHHra, TO HCHOJIb3YeTCs HOIXOA «PEHTHHIa IO
JIOXOTHOCTH». JIjis 3TOro Ha IOCIENHIO JaTy, Ha KOTOPYIO MMEETCs lleHa aKTHBHOIO PBIHKA
(WM Ha JaTy ONpEACNCHHUs MOCIEAHEro KyNMoHa WM HociexHeil odepTsl), ompenessercs
Haubosee OIM3KUH 1O TOXOAHOCTH MHJEKC oOauranuif, o6auranus B AajubHeieM cuuTaercs
MpUHAJIeKALel K 3TOI KaTeropuu peiiTuHros. [l pacyera BeIMUYNHBI HEM3BECTHBIX KYIIOHOB
npuMeHsieTcs (popMyia IPUBEACHHON CTOMMOCTH, B KOTOpOit neHa (PV) npunnmaercs paBHOM
Onmokaiiluelt 1eHe, onpeeNeHHol 1o 1ieHe aKTUBHOIO PhIHKA Ha MHTepBalle He Ooiee, ueM 1
(oaMH) Mecsll C JaThl OUEHKH. ECiM Takol LEHBI HET, TO B KayeCTBE LEHBI NPUMEHACTCS
CIIpaBe/UIMBas CTOMMOCTb Ha MPEJIIECTBYIONIYIO aTy. B KauecTBe CTaBKHM JUCKOHTUPOBAHUS
UCHOJIb3YeTCsl JJOXOMHOCTh 110 COOTBETCTBYIOLIEMY HHIACKCY OOJIMraluii, COOTBETCTBYIOLIEMY
PENTHHIOBOH IpyIIe, K KOTOPOH OTHOCHTCS OllEHUBAaeMasi OOJIUTalus.

1.2.  IIporHo3upoBaHHe NPOLEHTHBIX CTABOK /ISl LEHHBIX Oymar, HOTOKH IO

KOTOPBIM 3aBHCAT OT g-Curve, Ha ocHoBe (opBapaHBIX cTaBok (MeToaHka NpHMEHHMAa

TOJIbKO B ClIy4ae, eCJIM OIMCAHHbIN NOPSIIOK ONpejeieHHsl KYyNOHAa B MeTOJHKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTAM).

a) B cOOTBETCTBUH C YCIOBHSIMH BBITYCKA PACCUHTHIBACTCS IIPOTHO3HAS [aTa OIPEIC/ICHUS
CTaBKH JUTS i-0TO KYNIOHHOTO MepHO/a (& ).

b) Ha ocHOBe HaHHBIX DMHCCHOHHBIX JOKYMEHTOB OIpeneisercst ¢hopBapiHas nara Ui i-ro
KYIOHHOTO [EPHOAA:

dﬂf?ﬂ = dv.yn + d[
Tae:
dotgy; — (QopsapaHas naTa, MCHONb3yeMas JUISL ONPENENCHHsS IPOrHO3HOMH
CTaBKH 1-TO KyIIOHa,
dv.yn — Jara OonpeaejiCHUs KyIlloHa, pacCYMTaHHas B COOTBETCTBUM C H.l;
d[ — CpOK 1 G-curve B romax, P[CHOJ'IL3yCMLII>i JUIA OIIPEACIICHUSA CTaBKH i-To
KYIIOHHOTO IIEproJa B COOTBETCTBUH C YCIOBUAMHU BBIITyCKa ((bopBap;[Has{ TOYKaA.
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€) s i-ro KyHOHHOIO HEepUoja PacCUMThIBACTCS (OpBapIHBIA CPOK IJI ONpEAeNCHHs KyHOHa

(t;, B ronax) Ha JaTy OLCHKH:
d,ﬁ,n —dote
= | —————
' 365

t; — ¢opBapaHbIii CPOK I OIpEeNeHUs] KymoHa (B KadecTBe 0a3bl
pacdera ucronb3yercs 365 nHei);
t grn — J14TQ ONPEJIENIEHHS KYIIOHA, PACCUNTAHHAS B COOTBETCTBHUH C IL.1;

raoe:

Zote — j1ara OLEHKH.
d) ®opsapanoe 3nayeHue craBku (fj) 1Uist i-ro KymoHHOro IIepUo/a ONpeaesseTcs o hopmylie:

_ (1-+.9,ri)“'+“'
T st
rue:
fi — bopBapaHoe 3HaYEHHE CTABKH i-r0 ICHEXKHOTO TIOTOKA;
fpi — 3HaueHne cnoroBoli G-KPMBOA Ha JaTy OLEHKH Ha CpOKe,
cooTBeTcTBYIOLIEH B hopBapaHOi nate (datey —dote);
t; - ¢opBapaHBIH CPOK I ONPEACICHHUS I-T0 KYIMOHHOTO MEPUOJia B TOAAX
(B KagecTBe Oa3bl pacyera UCTIONb3yeTcs 365 nHeil);
&; — cpok st G-curve B rofiax, MCIONIb3yeMblil JUIs ONPE/IeICHHUsI CTABKH i-
ro KyHoHHOro nepuoja; (popBapanas Touka);
fr; — snauenne G-KpuBOii B IpoLEHTaX, onpesienénHoe Ha 1aTy (d gy .
) Paccunrannsle hopBapaHbIC 3HAUCHHS IIPOLEHTHBIX CTABOK KOPPEKTUPYIOTCSI B COOTBETCTBHH C
YCIIOBUSIMH BBIITYCKa.
1.3. lsist 10JIrOBBIX HHCTPYMEHTOB, IUIATEKH 10 KOTOPBIM 3aBHUCAT oT 3HaveHnid RUSFAR s
MPOTHO3UPOBaHUs OyAYIIMX CTABOK NMPUMEHSIOTCS 3HaueHUs (GOPBApAHON KPHUBOIL, HOTy4EeHHOM
Ha ocHoBe cBomoB Ha RUSFAR (mo nmanHbiM MoOCKOBCKOH Oupiku). JlaHHBIE HPOTHO3HBIC
3HA4YCHHs OOHOBIAIOTCS €XKEIHEBHO. IIpH OTCYTCTBHM JOCTyNa K JaHHBIM HPOTHO3 CTAaBKH
OCYIIECTBISETCS HA OCHOBAHMM METOIOB IIPOTHO3MPOBAHUS B COOTBETCTBHU C AKCIEPTHBIM
(MOTHBUPOBAaHHBIM) CY)KJCHUEM Y IPABIISIONIEH KOMIIAHUU.
1.4. TIporHo3mpoBaHHe NPOLEHTHBIX CTABOK /UISl LEHHBIX fymar, MOTOKH IO
KOTOPBIM 3aBHCAT OT MHBIX IepeMeHHBIX, OCYIIECTBIACTCS B COOTBETCTBHM C IMOAXOAAMH,
omucanHbiMu B 1. 1.1.2 — 1.1.4.

2. Ilo smumenmy/obnuzayuu npoucxoouso peskoe usmenenue Kpeoumnozo Kauecmaa.
2.1.  Ecmu npousouuio yaydlIeHHE KPEIUTHOrO KayecTBa B CIEJICTBUM IIOKYIKU
SMHTEHTa KOMIIAHHEH ¢ GOJbIIeil KPeANTOCTIOCOOHOCTBIO (O0Iee BBICOKUM PEHTHHIOM), TO HPH
ONpE/IENCHNH HEU3BECTHBIX KYIIOHOB B IIOPAJKE, OMCAHHOM B II. 1, B KaueCTBE aHAJOIMYHBIX
BBIITYCKOB UCIIONB3YIOTCS OOIMIralliyi KOMIAHUH-TIOKYTIATes.

2.2. Ecimm mpou3ounuio yxyZAlIeHHE KPEAUTHOrO KadyecTBa (CHIDKEHHE pEeHTHHra,
KOPIIOPATHBHBIN KOH(IUKT, 3HAUUMBIC IPETCH3HN KOHTPAT€HTOB WIIH TOCYAAPCTBEHHBIX OPraHOB
U T.L), TO ONPEIENSAIOTCS AHAJIOTMYHBIE CUTyalUH C JAPYTMMH 3MUTEHTaMH B Hpouuiom. B
KavecTBe 06as3bl Ui ONpeeeHHs] TOXOAHOCTH Ul pacdyera BEIHYMHBI HEH3BECTHBIX KYIIOHOB
HCIIONB3YEeTCSl OTHOCUTENBHBIA POCT CIIPdJia MOJBEPIHYBIIEIOCs CTPECCY YMHUTEHTA B IIPOIILIOM,
YMHOXXCHHBII Ha KPEANUTHBIN CIPI/] OLEHHBAEMOr0 SMUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHS.
OTHOCHUTENBHBII POCT CIP3/Ia PACCUNTHIBACTCS KaK OTHOIICHHE CpPeaHero cipaza 3a 10 (mecaTs)
JIHEil ¢ MOMEHTa CTPECCOBOI0 COOBITHS K CIIPA/IY IO CTPECCOBOro coObITH. IIpu 9TOM B TeueHUH
YKa3aHHBIX JECATH JHEH JODKHO OBITh HEe MeHee 5 (MATH) AHEH, Ha KOTOpBIC IO pe3yibTaTaM
TOProOB €CTh LEHbI, UCHOJIb3yeMbIe [UIs OLICHKU Ha aKTUBHOM pbIHKE. B ciiydae ecim Takux aHen
MEHee IISITH, TO AJIs pacueTa OTHOCUTEIIBHOTO CIIP3/ia UCHIONIB3YIOTCS TIEPBBIE TAKHE MATh JHEH.

2.3.  Pe3koe M3MEHEHUE KPEIUTHOTO Ka4yecTBAa MOXKET HMPHU3HABATHCSA B CICHYIOLIMX
cirydasx (BKIIIOYas, HO HE OTPaHUYHBAsCh):

. CHWXEHNE/pOCT peHTHHTa BBIITyCKa/SMUTEHTA;

. IpuobpereHne SMUTEHTAa KOMIAHHEH C Gojiee BBHICOKMM/HM3KMM KPEAMTHBIM
KauecTBOM (O0J1ee BBICOKMM/HU3KHM PEHTHHIOM);

. BrJIroueHHE YMUTEHTA B CAHKIIMOHHBII CITHCOK;
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Cepbe3Hblii KOPHOPATUBHBINA KOH(IIHKT;
3Ha4UTENbHBIE IPETEH3HN KOHTPAreHTOB MIIH TOCYapCTBEHHBIX OPTaHOB.
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IIpuioxenne 3 NMopsgok onpeaeneHusi cnpaseA/IMBoO CTOMMOCTU MHOCTPAHHbIX LLeHHbIX 6ymar
Bbi6op cnocoba oueHKM cnpaBeasiMBOM CTOMMOCTM LIeHHbIX B6yMmar (B TOM yucne LeHHbIX 6yMar og4HOro M TOro e BbiMycka) onpeaensercs
Hannunem hakTUYeCKON BO3MOXHOCTU pacnopsXaTbCs LEHHbIMKM 6GyMmaramMm (LEeHHOM 6ymaroil) B YC/IOBUSIX HeAPYXECTBEHHbIX AEUCTBUN,
npeanpuvHMMaeMblX CO CTOPOHbl WMHOCTPaHHbIX FOCYAapCTB, MeXAYHapOAHbIX OpraHu3auuii, WMHOCTPaHHbIX (UHAHCOBbLIX OpraHusauui,
MeXAYHapOAHbIX PaCYETHO-K/IMPUHIOBbIX LEeHTpoB «EBpoknup BaHk», r. Bpioccenb, n «Knupctpmm BaHkuHr», r. Jllokcembypr, B TOM uucne
CBSI3aHHbIX C BBEAEHUEM OrpaHUYUTENIbHbIX Mep B OTHOLEHUK Poccuiickoin denepaunn, poCCUMCKUX OPUANYECKUX MWL U FpaxxaaH Poccuickomn
depepaunm.

XpaHeHue yepes HP[
MecTo XpaHeHUs, KaKk KpUTEPUIA OrpaHUYEHUST pacnopsi)KeHUs
LLEHHbIMK ByMaramum

O6sMraumm MHOCTpaHHoOro aMmurtenTa, FOBO3 PO, NHoOCTpaHHble aKLuMU, MHOCTPaHHble nan
o6nurauum MmexxayHapoaHbiX KOMNaHWA, [ONTOBble (ETF), nHOCTpaHHbIe Aeno3uTapHbie
LeHHble 6yMarn MmexxayHapoAaHbiX (PMHAHCOBbIX pacnmMcKu, akuMm MeXxayHapoAaHbIX
OpraHusauMi U MHOCTPaHHbIX FOCyAapcTB KOMMNaHum

1 ypoBeHb cnpaBeA/IMBoOi CTOMMOCTH
BupxeBble LeHbl NCMO/Ib3YITCS] TO/ILKO MPU HaNYmm AOCTYrNa M BO3MOXHOCTM COBEPLUATh CAEIKN Ha Takmx bupxax
(cm. TpunoxeHune 8)
LleHbl MockoBCKO 6MpXK (ecnn oHa MNpu3HaHa aKTUBHLIM PbIHKOM) 3a MOCNEeAHWI TOProBbli AeHb B Mopsiike
y6bIiBaHUS npuoputeTa:

a) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHWs TOpProBoW ceccum MockoBcCkoW 6upxu Ha paTy onpegeneHus CHA npwm
ycnosum NOATBEPXAEHUS ee KOPPEKTHOCTH;
LleHa 3aKkpbITUS NpU3HaeTCs KOPPEKTHOW, eCnn packpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb M 06beM TOProsB He
paBeH Hynto ¢ npoeepkon (CLOSE)<>0.
2 ypoBeHb CripaBeA/InBoii CTOMMOCTH

1) uena, paccumtaHHas HKO AO HPA no yTBepXAeHHbIM | Mogenb OLEHKW, OCHOBaHHas Ha KOPPEeKTUpOBKe
MeTtoamkam no3xe 01.12.2017, onpepeneHHas 1 wnam 2 | uctopuyeckon ueHbl (Mogens CAPM) - Tonbko Ans
METOAOM , 3@ UCK/IIOYEHMEM LieH, OnpefesnieHHbIX N0 MeToAMKe | LeHHbIXx 6ymar, obpawarwmxcd Ha MOCKOBCKOW
onpeaeneHvs cnpaseanvMBOM CTOMMOCTM Cyb6OpAMHUPOBaHHbLIX | bupxe.

obnurauunii.
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2) cpefHsis MHAMKATUBHAs LeHa, onpeAesieHHasl Mo MeToAunke
«Cbonds Estimation Onshore»

3) vHaeKkcHas ueHa, onpeaeneHHas no metoamke RUDIP RUS
(MO MCXOAHBIM AaHHbIM, OTHOCAWMMCA K 1 unamM 2 ypoBHIO)

B cnyyae OTCYTCTBMS  pacuyeTHbIX LeH, pacKpblBaeMbIX
yKasaHHbIMU Bbllle MCTOYHMKAMWU MHMOPMaUMM, B CBA3U C
HETOproBbIM AHEM 6WMpX, MO WMTOraM TOProB Ha KOTOPbIX
onpenensitoTCs pacyeTHble LeHbl, Ans Ueneli onpeaeneHus
CnpaBef/IMBO  CTOMMOCTM aKTMBOB WCMO/Ib3YEeTCS  LEHa,
paccuMTaHHas Mo uToraMm nocfieaHero TOproeBoro AHsA. TakoM
noAaxo4 MCMoNb3yeTcs B OTCYTCTBME COBLITUIM, KOTOpble MOMIN
CYLLEeCTBEHHO TMOBNUATb Ha 3HAyYeHMEe pacyeTHOW LeHbl B
HETOProBbIi [AEHb.

Ona  ueHHbIX 6ymar, HOMUHWPOBaAHHbIX B Ppybnax u He
ABMAWNXCA  eBpoobnuraumamu, UCMonab3yeTcs TaK  Xe:
4) ueHa, onpeaeneHHas MO MOAENM OUEHKW ANS UeHHbIX
6ymar, HOMWHWMPOBaAHHbLIX B pybnsix, B COOTBETCTBUM C
MpunoxeHuem 2A

3 ypoBeHb cnpaBea/siMmBoii CTOMMOCTH

1) ueHa, paccumtaHHas HKO AO HPO no m™ertoamkam
yTBepXAeHHbIM no3xe 01.12.2017, onpeaeneHHass metoaoMm 3
3@ WCK/IIOYEHMEM  LeH, ornpejeneHHblX Mo  MeToauKe
onpeaeneHnst cnpaBeasinBoi CTOMMOCTU Cy6OopAMHMPOBAHHbIX
obnuraumi

2) wHAeKcHasa ueHa, onpepeneHHas no metoamke RUDIP RUS
(M0 MCXOAHBIM AAHHBIM, OTHOCSALIMMCS K 3 YPOBHIO)

B cnyyae OTCYTCTBMS pacyeTHbIX LEH, pacKpbliBaeMbix
YKa3aHHbIMW Bbllle WCTOYHMKAMKU WHGOpPMauUMM, B CBS3U C
HETOProBbIM AHEM 6MpX, MO MTOoraM TOProB Ha KOTOPbIX

1) LeHa (cTommocCTb) onpeaeneHHas c
ncnosnb3oBaHMeM HabnoaaeMblix/NOATBEPXKAAEMbIX
KOTUPOBOK, npeaocTaBieHHbIX npoa.
yyaCcTHMKaMM  pblHKa  UeHHbIx  6ymar, Ha
OCHOBaHun MOTUBUPOBAHHOIO CyXAeHNS

Ynpasnswowen komMnaHum (B TOM 4ucie o
CNoCOBHOCTN peanu3oBaTb aKTUB TakuM nvuam), B
TeyeHue cpoka, yCTaHOB/IEHHOIO npod.
YYaCTHMKOM AN BO3MOXHOMO COBEpLUEHUSI CAENKMU
no mnpeaocTaBNEHHOW KOTUPOBKeE. Mpn 3Tom
cBeAeHuns o] HabntopaeMbix/NoATBEPXKAAEMbIX
KOTMPOBKAaX A0JKHbI O6HOBNATLCS HE pexe, YeM
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onpeaendaroTca pacyeTHble UeHbl, Ang uenem onpeaeneHnsa
CI'IpaBe,U,J'IVIBOVI CTOMMOCTM  aKTMBOB UCNOJIb3YETCA LUEHa,
paccynTaHHaa No uUToraMm nocnegHero Toprosoro AHsA. Takow
noaxoa MCNoJb3yeTcsa B OTCYTCTBUE cobbITUiA, KOTOpble MO
CylwecCcTBeHHO nMnoBAUATbL Ha 3HadeHue pacquHoﬁ LEHbl B
HeTOpFOBin/'I AEHb.

3) ueHa (CToMMOCTb) oOMnpeaefnieHHas C  WCNOJib30BaHUEM
HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBAeHHbIX Npod. y4acTHUKaMM pblHKa LEHHbIX bymMar,
Ha OCHOBaHMW MOTMBMPOBAHHOIO CyXAeHMa Ynpasnswowen
KOMNaHun (B TOM 4ucne o CnocobHOCTM peanusoBaTb aKTUB
TakuM nuuaMm), B TEYEHMe CpoKa, YCTaHOBMIEHHOro npod.
YYaCTHMKOM AN8  BO3MOXHOIO COBEPLUEHMS CAENKW Mo
npeaoctaBneHHon  koTuposke. [lpy 3TOM  cBeAeHus O
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUpPOBKax AONXKHBbI
0B6HOBNATLCA HE pexXxe, YeM Ha Kaxaylo AaTy onpeneneHuvs
CYA. B ToM cnyyae, ecnu HanpasfieHHas uHdbopMaumss nmbo
cornalwleHue, perynupytowiee OTHOWEHUSA CTOPOH, HE COAEPXUT
yKa3aHusa Ha CpoK, B Te4YeHune KOTOPOoro nNpod. y4acTHWK rotos
COBepLWUTb CAENKY MO NpeaocTaBieHHOW KOTMPOBKE, TO Takas
KOTMPOBKA MOXET MCMONb30BaTbCA A0S Lenei onpeaeneHus
cnpaBegnvBoOli  CTOMMOCTM  LEeHHoW 6ymMarM TOAbKO Mo
COCTOSIHMIO Ha AaTy KOTUPOBKM.

4) ueHa (CTOMMOCTb) oOnpeaeneHHas Ha OCHOBaHMW oOT4yeTa
OLUeHLKKa, TpeboBaHmsaAM depepanbHOro 3akoHa "06
MHBECTULMOHHbIX doHAax", MPUHSATbIX B COOTBETCTBUM C HUM
HOPMaTMBHbIX aKToB, YkKasaHusa N2 3758-Y wu HacTosawmx
MpaBun onpeaenedns CYA , nub6o 0 (Honb) (oueHka no
HY/leBOM CTOMMOCTM AOCTYMHA TOMbKO AN  MHOCTPaHHbIX
obnuraumMn, He CBS3aHHbIX C POCCUNCKMMU HOPUOUYECKUMU
nmuamm, AONroBbIX LIeHHbIX 6ymar MeXAYHapoAHbIX
(dUHAHCOBbLIX OpraHmM3aumihi U  MWHOCTPaHHbIX rOCYAapCTB,
KOTOpble 6bISIN MEPBUYHO pa3MeLleHbl B MHOWM CTpaHe, Yyem PO,

Ha Kaxayto aaty onpepeneHuns CHA.

B ToM cnyyae, ecnu HanpaBfneHHas uHdbopMauus
nmbo cornaweHune, peryaupyiowee OTHOLEHUS
CTOPOH, HEe COAEpXWT YyKasaHus Ha CpoK, B
TeyeHne KOTOporo npod. Yy4yaCTHUK rOTOB
COBEpPLWNTb caenky no npeaocTaBiieHHON
KOTUPOBKE, TO  Takas  KOTMPOBKA  MOXET
ncrnonb3oBaTtbcs  ANA uenen onpeneneHns
cnpaBeasiMBON CTOMMOCTU LieHHOW 6yMaru TOoNbKo
MO COCTOSIHUIO Ha AATy KOTUPOBKMU.

2) ueHa (CToMMOoCTb) onpeaeneHHast Ha OCHOBaHMK

oT4yeTa oLeHLLMKa, COOTBETCTBYIOLLEr0
TpeboBaHUsAM depepanbHOro 3aKoHa "06
MHBECTULIMOHHbIX doHpax", MPUHATBIX B

COOTBETCTBMW C  HWUM  HOPMaTMBHbIX  aKTOB,
Ykazanma N2 3758-Y wun Hactoswux [pasun
onpepenenns CYA , nm6o 0 (Honb) (B cnydae
NOATBEPXAEHUS HEBO3MOXHOCTWM pacrnopsaTbCs

AKTUBOM n Hann4yuna OﬁCTOFITeJ'IbCTB,
CBUAETENLCTBYOLWMNX (0] HEBO3MOXHOCTU
OCyLlleCTBUTb HaAEXHYK OLUEHKY aKTuBa B

cooTBeTCcTBUM C DenepanbHbiM 3akoHOM N-135 "O6
oueHoYHon gestenbHocTn" oT 29.07.1998 roaa)
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B C/lyyae nOATBEPXKAEHWS HEBO3MOXHOCTM pacnopsaxaTbes
aKTMBOM W Hannumsa o06CTOATENbCTB, CBUAETENLCTBYHOWMX O
HEBO3MOXHOCTM OCYLLEeCTBUTb HAAEXHYI0 OLEeHKYy aKTueBa B
cooTBeTCTBUM C PepepanbHbiM 3akoHOM N-135 "O6 oueHo4YHOM
aesatenbHoctn" ot 29.07.1998 roga
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XpaHeHue He yepe3 HPA
MecTo XpaHeHUs, Kak KpUTepUit orpaHUYeHUss pacnopsiXKeHuUs
LleHHbIMK ByMaramum

O6nuraumm nHocTpaHHoro amureHta, FrOBO3 PO, MHOCTpaHHbIEe aKLUUN, MHOCTPaHHbIE Nnaun
o6aMrauum MmexxayHapoaHbiX KOMMNaHWN, [OJIroBble (ETF), nHOCTpaHHbIEe Aeno3uTapHbie
LeHHble 6yMarn MmexxayHapoAaHbIX (PMHAHCOBbIX pacnuMcKu, akuMm MeXxaAyHapoAHbIX
opraH1Msauui U MHOCTPaHHbIX FOCyAapCcTB KOMMNaHuM

1 ypoBeHb cnpaBea/iuBoii CTOMMOCTH
Bbup>xeBble 4eHbI UCMOJIb3YTCS TOJIbKO MPU HAaINYuM AOCTYrNa n BO3MOXHOCTY COBEPLIATbL CAEJIKU Ha Taknx
bupxax (cm.lMpunoxeHune 8)

LleHbl OCHOBHOMO pblHKa M3 4YMCNa aKTUBHbIX MHOCTPaHHbIX 6MpX Ha aAaTty onpegeneHus CHA 3a nocnegHui
TOpProBbI AeHb, BbibpaHHble B cneaytowem nopsake (ybbiBaHua npuoputeTta):

a) UeHa 3akpbiTua (px_last) Ha MOMEHT OKOHYaHWs TOProBOW CECCUM Ha TOProBOK MowaAKe MHOCTPaHHOM
6upxu Ha paty onpegeneHns CHA nNpu ycnoBun NOATBEPXAEHUS €€ KOPPEKTHOCTY.

LleHa 3aKpbITUs NPpU3HAEeTC KOPPEKTHOW, eCniv pacKpbIThl AaHHble 06 06beMe TOPros 3a AeHb M 06beM TOpros
He paBeH HyJto.

LleHbl OCHOBHOMO pblHKa M3 4YMCNa aKTUBHbIX POCCUMCKUX 6UpXK (3a UCknoyeHneM MOCKOBCKOM 6upxu) Ha aaty
onpeaeneHvs CHA (unu 3a nocneaHuit TOproebi AeHb, ecnu paboumin feHb o6bsBNeH 6upXxen HeToprosbiM) B
nopsiake ybblBaHWs npuopuTeTa:

a) LuUeHa 3aKpblTUS Ha MOMEHT OKOHYaHMSA TOProBOW CeCCMM Ha TOProBOW MOLWAaAKe POCCMACKON BUpxu Ha aaTy
onpeaenenvs CHA npu ycnoBuu NOATBEPXAEHNS €€ KOPPEKTHOCTH.

LleHa 3aKkpbiTUa NpU3HaAETCa KOPPEKTHOW, eCnin pacKpbiTbl AaHHble 06 o6beme TOpros 3a AeHb U 06beM TOpros
He paBeH HYJII0 U Takas LeHa 3aKpbIiTUS HE paBHa HyJsllo

2 ypoBeHb CrpaBea/iMBoii CTOMMOCTHN

Moaenb OLEHKKW, OCHOBaHHas Ha KOPPeKTUpoBKe
ncropuyeckor ueHbl (Mogens CAPM) - Tonbko ans
LeHHbIX 6ymar, obpallalowmMxcs Ha POCCUMUCKUX
(3a wucknoyeHnem TMAO Mockosckass 6upxa) w
MHOCTPaHHbIX MPOHAOBLIX BUpxax

B cnyyae OTCYTCTBMSI pacuyeTHbIX LeH, pacKpbiBaeMbIX
yKa3aHHbIMU Bbllle UCTOYHUKAMU WMHPOPMaUUWU, B CBA3SU C
HETOpProBbIM AHEM 6MpX, MO UTOraM TOProB Ha KOTOPbIX
onpeaensitoTCs pacyeTHble LieHbl, ANA Lenei onpeaeneHus
CnpaBef/IMBOM CTOMMOCTM aKTMBOB MCMOJIb3yeTcs LeHa,
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paccuuTaHHas Nno utoram rnocnefHero ToproBoro AHs. Takow
noaxol WCMosib3yeTcsl B OTCYTCTBME COGbITWIA, KOTOpble
MOT/IN CYLLEeCTBEHHO NOBNUSATb Ha 3HAaYEHMNE pacyeTHON LeHbl
B HETOProBbli eHb.

*BbllweyKa3aHHble  LeHbl  MPUMEHSITCS  NpyY  Hanuyuu
dakTnyeckon BO3MOXHOCTM pacrnopsxaTbCs LLeHHOW bymaromn
C YY4ETOM OpraHM30BaHHOM LeNoYKN (CXEeMbl) XpaHeHUs

3 ypoBeHb cnpaBeaJnBoOi CTOUMOCTH

B cnyyae OTCyTCTBMSI pacyeTHOW LeEHbl, pacKpbiBaeMomn
yKa3aHHbIM BbllUE WCTOYHMKOM WHdbOpMauun, B CBS3U C
HETOProBbIM JHEM 6UpPX, MO WTOraM TOProB Ha KOTOPbIX
OMpeaenstoTca pacyeTHble LEeHbl, Ana Uenei onpeaeneHus
CrpaBeA/IMBON CTOMMOCTM aKTMBOB WCMOMb3YeTCa LEHa,
paccyMTaHHasi No UToram MocreaHero TOProBoro AHsS. TakoM
noaxoa WCMNoJSIb3yeTcss B OTCYTCTBME CO6bITUI, KOTOpble
MOI/IM CYLLECTBEHHO MOBAMATbL Ha 3HAYE€HME pPacyYeTHOW LieHbI
B HETOProOBbIii AEHb.

*BblleyKka3aHHas  LeHa MNpUMEHAeTca Npu  Hanuuum
pakTnyeckon BO3MOXHOCTM pacrnopsiaTbCsl LLeHHOW byMmaromn
C YYETOM OpraHn30BaHHOM Lenoykn (CXeMbl) XpaHeHuUs

2) ueHa (cToMMoCTb) onpegeneHHas C WCNoNb30BaHUEM
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
NpeaocTaBfeHHbIX MNpod. Yy4yaCTHMKaMM pblHKA LEHHbIX
6ymar, Ha  OCHOBaHMM  MOTUBWMPOBAHHOIO  CYXAEHWUS
Ynpasnswouwern komnaHmm (B TOM 4ucie O CnocobHOCTU
peanu3oBaTb aKTMB TakMM JfuuaM), B TeYeHWe CpokKa,
YCT@HOBNEHHOro npod. Y4YaCTHMKOM AN  BO3MOXHOMO

1) LeHa (cToumocTb) onpeneneHHas [¢
Mcnonb3oBaHMeM Habnogaembix/NnoATBEPXAAEMbIX
KOTWMPOBOK, MpefoCTaBieHHbIX Npod. y4aCcTHMKaMMU
pblHKa LeHHbIX 6ymar, Ha OCHOBaHUK
MOTMBUPOBAHHOIO CyXAeHus Ynpaensiowen
KoMnaumm (B TOM  4yucre O  CNocobHoCTu
peanu3oBaTb aKTUB TakKuM fuuam), B TeyeHue
CpoKa, YCTaHOBAEHHOro npod. Y4YaCTHUKOM Ans
BO3MOXHOI0O coBepLueHus caenku no
npeaocTaBfeHHON KoTupoBke. Npu 3ToM cBeaeHUs
0 Habnaaemblx/NOATBEPXAAEMbIX  KOTMPOBKax
[OMXKHBI OBHOBAATBCA He pexe, YeM Ha Kaxaylo
paty onpegenedns CYA. B ToM cnydae, ecnu
HanpasneHHas wuHdopMaumsa nunbo cornawexHue,
perynupytowiee OTHOLWIEHUS CTOPOH, He COAEPXWUT
yKasaHua Ha CpoK, B TeyeHue KoOTOporo npod.
y4acTHUK roToB COBepWNTb caenky no
npeaoCTaBNEHHON KOTMPOBKE, TO Takas KOTMPOBKA
MOXET WCNOoNb30BaTbCA AN Lenen onpeaeneHus
cnpaBeAsiMBOMA CTOMMOCTU LieHHON 6yMmarun ToNbKo
MO COCTOSIHUIO Ha AAaTy KOTUPOBKMU.

2) ueHa (CTOMMOCTb) onpeaefieHHast Ha OCHOBaHMUU

COBEepLIEeHNs CAeNKM MO npeaocTaB/ieHHON KoTupoBke. lNpu | oTyeTa oueHLwmKa, COOTBETCTBYHOLLEro
3TOM cBeaeHus o] Habnogaembix/noaTeepxaaemMolx | TpeboBaHnAM depepanbHoOro 3aKoHa "O6
KOTUMPOBKAX  AO/DKHbl  OBHOBASATBCA  €XEeMeCAYHO  Ha | MHBECTUUMOHHbIX doHaax", MPUHATbIX B
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nocnegHnin paboumini aeHb KkaneHgapHoro Mecsua. B Tom
cnydae, ecnu HanpaBsneHHas WHdopmaums nméo
cornalleHve, peryaupyiouwee OTHOWEHWUS  CTOPOH, He
COLAEPXUT yKas3aHMUs Ha CPoOK, B TeyeHwe KOTOporo npod.
YYaCTHMK rOTOB COBEPLMUTb CAENKY MO NpefocTaBeHHOWN
KOTMPOBKE, TO Takasi KOTMPOBKA MOXET UCMONb30BaTbCs AN
uenen onpegeneHus CnpaseasiMBON  CTOMMOCTM  LEHHOM
6ymMaru TobKO MO COCTOSHUIO Ha AaTy KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpedenieHHass Ha OCHOBaHWM OT4yeTa
OLEeHLLMKa, COOTBETCTBYIOLLErO TpeboBaHUAM
QdepnepanbHoro 3akoHa "O6 WHBECTUUMOHHBIX doHaax",
MPUHATBIX B COOTBETCTBMM C HWUM HOPMATUBHbLIX aKTOB,
YkazaHusa N2 3758-Y mn Hactoawmx [paBun onpeaeneHus
CYyA , nm6o 0 (Honb) (B cnyvae noATBEPXAEHMUA
HEBO3MOXHOCTW  pacnopsaxaTbCs aKTMBOM W HanuMuus
06CTOATENBCTB, CBUAETENbCTBYOWMX O HEBO3MOXHOCTU
OCYLLECTBUTb HaAEXHYK OLEHKY akTMBa B COOTBETCTBMMU C
denepanbHbIM 3aKOHOM N-135 "06 OLLeHOYHOW
pesitenbHocTn" ot 29.07.1998 roaga)

COOTBETCTBMM C  HMM  HOPMATUBHbLIX  aKTOB,
Ykazanma N¢ 3758-Y wn Hactoawwumx [lpasBun
onpegeneHns CYA , nmbo 0 (Honb) (B cnydae
NOATBEPXAEHUS HEBO3MOXHOCTU pacrnopsiaTbCs

AKTUBOM n Hann4yuna O6CT09|Te}'IbCTB,
CBUAETENBCTBYHOLWNX o HEBO3MOXXHOCTU
OCyLWeCTBUTb HaAeXHYK OUEeHKY aKTuBa B

cooTBeTCcTBUM C DeaepanbHbiM 3akoHOM N-135 "O6
oueHoYHoW aeaTtenbHocTM" oT 29.07.1998 roga)
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Mpunoxenne 4. MeToanKa OEHKH KPEJIHTHOI0 PUCKA KOHTPareHTa
1. Ien u onpeesieHust

Hacrosiiast MeToMKa CITy)KUT JUIsl OLICHKH KPEJUTHOrO PUCKAa KOHTPAreHTa B LEJIX MPUMEHCHUS
METO/IOB KOPPEKTHPOBKH CIIPABEIMBOI CTOMMOCTH aKTHBOB Ha KPEAUTHBINA PHUCK.

OreHKa KPeIUTHOTO PHCKa MCIOJIB3YeTCs JUIS pacueTa CIPaBeIMBOW CTOMMOCTH aKTHUBOB. [Ipn
9TOM B 3aBHCHMOCTH OT CTENEHM BIMSHUS KPEIUTHOTO PHCKA HA CHPABEUIMBYIO CTOMMOCTH AKTHBBI
KJIAaCCU(HIIUPYIOTCS Ha:

— crangaptHele (6e3 NpU3HAKOB 0OCCICHEHNS),

— obecrieHeHHbIe Oe3 HacTyIUIeHUs Aedoira,

— aKTHBBI, HaXOAsIIHeCs B AedoiTe.

CranpapTHble akTHBa (0€3 NPU3HAKOB 00ECLIEHEHHUS ), @ UMEHHO:

— IIpaBa TpeOGoBaHMsA W3 AOrOBOPOB 3aliMa M KPEAUTHBIX JOroBopa (B Cilydae eciu
3aiiMOJIaBIIEM 110 JI0rOBOpY BhIcTynaeT PoHn);

— NeOUTOpCKast 3aJJ0JDKEHHOCTD (B Cilydae ONpEJesICHHs CHPABEIIMBON CTOMMOCTH TaKOi
3a/I0JDKEHHOCTH C MCTIOJIb30BAHMEM METO/Ia MPHBEICHHON CTOMMOCTH OYIyLIMX ACHEKHBIX TOTOKOB).

ObecueHenHble (0e3 HacTyIUIeHHS Ae(oIITa), a IMEHHO:
— JIeHeKHBIE CpeJICTBA Ha CUETaX M BO BKJIAJAX;
— JlonroBble MHCTPYMEHTBI (B Cily4ae OTCYTCTBHS LI€H OCHOBHOTO pPbIHKa M IICH,
paccUMTaHHBIX HaOMIOJaeMbIMH HCTOYHHKaMu uHpopMaimu (B T.4. HKO AO HPI u
MHBIX II€H HMH(OPMAlMOHHBIX CHCTEM, MCHOIb3YyeMbIX B HacTosmux IIpaBumax
onpenenenus CYUA, mo3BOJAIOIMX ONPEACIHTh CIPABEIIMBYI0 CTOMMOCTh Ha JaTy
onpenenenus CHA);
— TIpaBa TpeGoBaHMs M3 KpPEIUTHHIX JOTOBOPOB M JIOTOBOPOB 3aiimMa (B cilydae, eciu
3aiiMOJIaBLIEM 110 ZIOrOBOpY BhIcTynaeT PoHn);
— JleburTopckas 3aJ0/DKEHHOCTD (32 MCKIIIOYEHHEM IPOCPOYKHM B PaMKaxX ONEPal[IOHHOTO
LMKJIA U1 ONIEPAIMOHHOM 1eOUTOPCKOMN 3a/10JKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX ONPEACISISTCS Ha OCHOBAaHHH OTYETa OLCHIIMKA.

AKTHUBBI, Haxos1mecs B gedoire, a UMEHHO:
— Bce BB aKTHBOB, HaxosHecs B gedoire.

Jlnsa neneil HacTosmied METOAMKH, KOHTPAareHThl — MHIMBUJYajbHbIE IPEANPUHUMATENH
MPHPABHUBAIOTCS K KOHTPAreHTaM — (DPU3HYECKUM JIHLAM.

KpeauTHplii pHCK — pHCK BO3HMKHOBEGHHS YOBITKA BCJIEACTBHE HEUCIONHEHMS KOHTPAreHTOM
00513aTeNbCTB 110 JOTOBOPY, a TAK)KE HEOIUIATHI KOHTPAreHTOM OCHOBHOTO JOJra H/WIM IPOLEHTOB,
HPUYUTAOLINXCS B YCTAHOBJICHHBIH OTOBOPOM CPOK.

KpeauTHblii peiiTHHr — MHEHHE HE3aBUCHMOTO PEHTHHTOBOTO AareHTCTBA O CIIOCOOHOCTH
pEHTHHIYeMOro JMI[a MCIOJHATh NpUHATbIE Ha cebs (QuHaHcoBbIe oOs3aTenbcTBa (0 €ro
KPEIUTOCIOCOOHOCTH, (DMHAHCOBOM HAJEKHOCTH, (DMHAHCOBOM YCTOWYMBOCTH), BBIDAXKCHHBIM C
HCIOJIb30BAaHUEM PEHTHHIOBOM KaTEropHHu IO ONpPEAEIeHHON peHTUHIOBOH HiKane. B 1ensax npuMeHeHus
HACTOSIIEH METOAMKHM HCHOJb3YIOTCS PEHTHHIM CIEAYIOUMX PEHTHHIOBBIX areHTCTB (PEHTHHIOBbIC
areHTCTBAa YKa3aHbl B TOPSAAKE YMEHBIICHHs IIPUOPUTETA IIPU ONMpEJEICHUH KPEAUTHOTO PEHTHHTa
KOHTPAreHra):

— Moody's Investors Service

— Anamurnyeckoe Kpeaurnoe Peiitunarosoe Arenrcrso (AKPA)

— Peiitunrosoe arenrctBo RAEX («Qkcnept PA»)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTHPOBKH CHPABENINBOI CTOMMOCTH AKTHBOB HA KPEIUTHbIN PHCK
KOHTpareHTa

Jlnst neneii HacToAIIEeH METOANKH, KOPPEKTUPOBKA HA KPEANTHBIH PHCK KOHTPAreHTa yIUTHIBACTCS
B IIPOTHO3HBIX JIEHEXKHBIX II0TOKAX (METO/I KOPPEKTUPOBKH IIPOrHO3HBIX JAEHEKHBIX TIOTOKOB).
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1. OueHka CTaHAAPTHBIX AKTUBOB (03 NPU3HAKOB 0OECLICHEHUST)
JLuist OrIepanoOHHOM 33/10/DKEHHOCTH UCKOHTHPOBAHUE MOXKET HE IIPOBOUTHCSL.
1 mpoYMX BHJOB aKTHBOB 0€3 IPU3HAKOB OOCCLEHEHMSI CIIPABE/UIMBAas CTOMMOCTh
PaCCUHUTHIBACTCS 110 CIAEAYIOLIeH GopmyIte:

H
i
gy = ;Wx {1 —PD{Dn) = LGD)

e

PV 3oy — CTIpaBeUIMBAs CTOMMOCTD OGECIIEHEHHOTO aKTUBA (00s3aTENBCTBA);

N - KOMMYECTBO JEHEKHBIX MOTOKOB JIO0 JaThl MOTalleHHs akTuBa (00s3aTebCTBA), HAYMHAS C
natel onpexaencaus CUA;

P, - cymma n-0ro ieHe)KHOro I0TOKa (IIPOLICHTHI M OCHOBHAS CyMMa);

N - DOPAIKOBBII HOMEP ICHEKHOT0 I0TOKA, HAaUMHas ¢ AaThl onpeneneHus CHA;

" - KonM4ecTBO JHeH ot aarsl onpexaeneHus CUA 10 JaThl n-0ro JEHEKHOro MOTOKa,

Ingfy - OespuckoBas CTaBka JMCKOHTHPOBAHMS B NPOLEHTAX ToAoBbIX. [l poccHickux
KOHTPAreHTOB MCIOJb3yeTcst 3HaueHne craBku Kb/l MockoBckoi OMpiH Ha JaTy pacueTa CHpaBeUTHBOM
CTOMMOCTH €  Yy4eToM  CpOKa [0  [OTAIICHHS  COOTBETCTBYIOIIETO  IUIaTeXka B
(https://www.moex.com/s2532), paccuutaHHas C TOYHOCTBIO 1O JBYX 3HAKOB Tociie 3anstoid. Jlis
3a/I0JDKEHHOCTH CO CPOKOM JI0 TIOTAllIEH s, HE TIPEBbIAIMM | KanenaapHblii 1enb — ctaska RUSFARY,
Jlisi MHOCTPAHHBIX KOHTPAreHTOB MCIOJNB3YeTCsl OE3pHUCKOBasi CTaBKa JOXOAHOCTH B COOTBETCTBUH C
TIpunoxenunem 1.

PD(Dn) (Probability of Default, BepositTHOCTB Jedoira) — BepOSITHOCTb, C KOTOPOH KOHTPAreHT B
teuenre D(n) gHEH MOXKET OKa3aThCsl B COCTOSIHUU AeoiITa, TIOPSI0K ONPEIEICHUs] KOTOPOH YCTaHOBIICH
B HACTOSIILIEM MPHIOKECHHH.

LGD (Loss Given Default, morepu mpu OGaHKpPOTCTBE) — JOJSI OT CYMMBI, I[OABEPKCHHOM
KPEIUTHOMY PUCKY, KOTOPasi MOXKET OBITh IMOTEpsiHA B CiTy4dae jedosra KOHTpareHra.

2. Ouenka aktuBoB. O6ecrienenue 6e3 nedonra.
TIpy BO3HUKHOBEHHH COOBITHSI, BEIYIIETO K OOCCLECHEHHIO, B TOM YHCIE NPU (HaKTHYECKON MPOCPOUKE
00513aTeJILCTB KOHTPAreHTOM (JUIsi HEOIEPAIlMOHHOM J1eOUTOPCKOI 3a10JDKEHHOCTH, 3aiiMOB BBIIAHHBIX - C
JIaThl HACTYIJIEHHSI CPOKa HCIOJIHEHHS 00S3aTeNbCTB KOHTPAreHTOM, Ul OIEPAlMOHHON J1eOUTOPCKON
3a/I0JDKEHHOCTH — CO [IHS, CJICAYIOLIEr0o 3a JOMYCTHMBIM CPOKOM HapyLICHHs YCJIOBHH HCIIOIHEHUS
00s13aTeIbCTB  KOHTPAreHTOM B COOTBETCTBMHM ¢ IlpwiioxkeHueMm 5), chpaBeaiMBas CTOMMOCTH
PacCUMTHIBACTCSI 110 ClIeAyoLe hopmyre:

i
i
Uy = ;W* (1 — PD(DA) » L6D)

rie

PV 3oq — CIIpaBeUIMBAs CTOMMOCTD OGECLIEHEHHOTO aKTUBA (00s3aTENbCTBA);

N - KonM4ecTBO JIEHEKHBIX MOTOKOB JIO JIaThl MOTAlleHUs aKTHBA (005A3aTeNbCTBA), HAYMHASA C
natel onpenenenus CUA;

P, - cymMa n-oro seHexHOro moToka (IpOLEHTHI H OCHOBHAsE CyMMa);

N - IOPSIAKOBBIA HOMEp JACHEKHOT0 MOTOKA, HAYMHas ¢ JaThl onpeneneHus CUA;

N - KOJMYeCTBO JIHEH OT JaThl ONpeacICHUA CYA 10 nmatel n-0ro JEHEKHOTO TIOTOKa,; ﬂﬂﬂ

MPOCPOYCHHONW YaCTH 3aJ0DKEHHOCTH B KauecTBe Dn mpuHmMaercs 1 OeHb, €cliM MOTHBMPOBAHHBIM
CYXKJICHUEM HE YCTaHOBJIEH MHOW CPOK; JUIs HENPOCPOUYEHHOH 3a10JKEHHOCTU KOHTPAreHTa ¢ MpH3HaKaMu
o0eclieHeHNs B JaTy HACTYIUICHHS CPOKA HCIIOJIHEHUs 00s3aTebCcTB B KauecTBe Dy npuHnMaercst 1 neHs,
€CJIM MOTHBHPOBAHHBIM CYK/IEHUEM HE YCTAHOBJIEH HHOH CPOK.

Ingfy - OespuckoBas cTaBka JMCKOHTHPOBaHMsI B NPOLEHTaX TofoBbIX. Jlns poccuifckux
KOHTPAreHToB Hcrosb3yercs 3HaueHue craBku KB/l MockoBckoil Oup)ku Ha 1aTy pacdyera CrpaBeInBOH

CTOMMOCTH ~ C  y4eTOM  CpPOKa 10  [OTalieHHs  COOTBETCTBYIOIIErO  ILIATEkKa Fy
(https://www.moex.com/s2532), paccuutaHHas C TOYHOCTBIO [0 [BYX 3HAKOB Ilocie 3arsitoid. Jlist
3aO/DKEHHOCTH CO CPOKOM JO IOTAIICHHs, HE MPEBBINIAIOMNM | KaleHIApHBIA [OEHb — CTaBKa

4 Ycrounnk ganmpix: https://www.moex.com/msn/ru-rusfar
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RUSFAR. ]l MHOCTpaHHBIX KOHTPAreHTOB HCHONB3YETCS OGE3PUCKOBAs CTaBKA B COOTBETCTBUU C
TIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTB Jedoira) — BEpOSITHOCTh, C KOTOPO KOHTPAreHT B
Teyenne D(n) aHeit MOXKeT OKa3aThCst B COCTOSHUM AedonTa, IOPAIOK ONpPE/IeICH s KOTOPOil YCTaHOBIICH
B HACTOSILEM TIPUIIOKEHUH.

LGD (Loss Given Default, morepu npu OaHKpOTCTBE) — A0S OT CYMMBI, MOJBEPIKCHHON
KPEIUTHOMY PHUCKY, KOTOpasi MOXKET ObITh IIOTEPsIHA B Cllydae AedonTa KOHTpareHTa.

Beposthocth nedonta (PD) Ha uHbIe cpokH (OTJIMYHBIC OT 1 roja) OLEHMBACTCA MO CIEAYIOLIEH
(hopmyie:

D

PD, =1—(1— PDy36s

e,

PD — BepositHOCTS nedonTa KOHTpareHTa Ha ropusoHTe | rox;

D — konmMuecTBO KaJleHAapHbIX AHEH JO MorameHus/odepThl JeHEeKHOTo MOTOKA;

3Hauenue PDp paccunTaHHON BEJTMUYKMHBI B IIPOLEHTAX OKPYTJIAETCA JI0 2-X 3HAKOB I10CJIE 3aIATOH,
a 3HAYECHME, PACCUMTAHHOE B J0JIAX, OKPYTIIAETCS 10 4-X 3HAKOB I1OCIIE 3aMATOM.

Pacuyer BepositHocTH Jedonta sl obeclHeHeHHON 3a10/IKEHHOCTH, He Haxojsieicsi B
nedoJiTe NPH UCIO/Ib30BAHHH JAHHBIX PeHTHHIOBBIX AT€HTCTB.

Jlist obecrieHeHHOM 3a/I0JDKEHHOCTH, He Haxosmencs B nedoire, ¢ (pakTHYecKoii mpocpouKoit
(32 MCKJIIOYCHHEM CPOKa MPOCPOYKU I NMPU3HAHMS ONEPALMOHHON 3a/I0JDKEHHOCTH B COOTBETCTBUH C
TIpunoskenuem 5) BeposATHOCTH Ae(oiITa PaCCUUTHIBACTCS CIIETYIONMM 00pa3oM:

PD(t)mpocpou = PD + t/T * (1-PD),

rue:

t — CpoK MPOCPOUKH,

PD(t)ipocpoy — BeposATHOCTH AedonTa it IPOCPOYEHHOM Ha t JHEH 3a10KEHHOCTH ¢ MOMEHTa
TIPU3HAHUSA IPOCPOUCHHON 3aI0JDKEHHOCTH HE OINEPALIOHHOM,

T — cpoK J1s MPU3HAHMSA JAHHOTO THIIA 33/10JKEHHOCTH J1e(ONTHOM,

PD — BeposTHOCTb JiedonTa 11 HEMPOCPOYEHHON 3aJ10JDKEHHOCTH, KOTOpas HCIOJIb30BaNIach Jis
aKTHBA Ha MOMEHT IIepe/l BOSHHKHOBEHHEM IPOCPOUKH.

Ecmu y axtuBa He GbLIO (HE NPUMEHSIOCH) COOTBETCTBYIOLIEH BEpOATHOCTH JedoiTa, TO OHA
PACCUHTHIBACTCS HA JCHB IEPe]l HAPYLICHHEM CPOKa HCIIONHEHHUS 0053aTebCTB.

Jlns obeclieHeHHOH HeNnpoCpPOYeHHOM 3aJ10JUKEHHOCTH BEPOATHOCTH Ae(oiTa paccuuThIBAETCSA
ITyTEM CaAMOCTOSATENILHOTO HOHMKEHHUs PEHTHHIA Ha O/IHY CTYIIEHb.

HroroBoe 3HaueHne pacCUMTaHHON BEIMYMHBI B MPOIEHTAX OKPYTJISIETCA 10 2-X 3HAKOB IOCIE
3aII4TOM, @ UTOrOBOE 3HAYEHUE, PACCUMTAHHOE B JIOJISIX, OKPYIJIAETCA 110 4-X 3HAKOB [0CJIE 3aISATOMH.

Ilpu onpenenennu obmero oObema 00s3aTEIBCTB, CPOKA IIOTAICHUS  33J0JDKEHHOCTH
Vnpasnsronias KOMIAHUS PYKOBOJCTBYETCS CIIETYIOIIIM:

— Ecnm ycroBusi 3aKiII04eHHOTO JIOTOBOpA IPEIIONaraoT MPHU3HAHUWE B COCTaBe aKTHBOB
@DoHa 33[0DKEHHOCTH KOHTpAareHTa C ONpPEACHCHHONW MepHOAUYHOCTHIO (HAIpUMeEp, OINepaldOHHAs
apeHsa), BEJIMYMHA KPEIUTHBIX YOBITKOB M CPOK IIOTAIICHUS PACCUYUTHIBAIOTCS OTACIBHO I10 KaXJIOH
HPH3HAHHOM CyMMe 3a/10JDKEHHOCTH KOHTPAreHTa.

— [pu orpaxkeHUN morameHus JeOUTOPCKOM 3aI0JDKEHHOCTH MIPU MOCTYIUICHHH IIaTeKen
OT KOHTPAareHTOB YIPaBISIOIIAs KOMIAHUS PYKOBOJCTBYETCS, B IIEPBYIO oOuepe/b, Ha3HAYCHHEM
MOJYyYEHHOr0 IUIaTeXa, panee momoxkeHusMu crateu 319.1. DI'paxganckoro konexca Poccuiickoit
®Denepauuu.

— Ecnm ycnoBust 3aKkJIIO4EHHOTO JIOTOBOPA MPEAIOIAraloT eANHOBPEMEHHOE IPH3HAHKE B
cocraBe akTHBOB POH/A 3aJ0JKEHHOCTH (HampuMep, JOTOBOPHI KyIUIM-NPOAAXKH aKTHBOB) M IOrAIICHUE
3a[0JDKCHHOCTH ITIPOM3BOAUTCST TPAHIIAMH B COOTBETCTBHM € rpadukom, TO moj obummm o0beMoM
00513aTeJICTB KOHTpPAreHTa MOHMMAETCsl BCS HEMOramieHHas CyMMa JIojra, a CPOK HCYHCISeTCs II0
Hanboee paHHel JaTe MOralieHu!st TAKOTo 0JIra, yCTAHOBICHHON JOrOBOPOM.

3. Ouenka akruBoB. Ciyyaii nedonra.
Jlnst BceX KITacCOB aKTHBOB, HAXOMSIMXCS B COCTOSHUH JedoJira, crpaBe/UIBasi CTOUMOCTD
AKTHBA ONPEIENSCTCS CIEAYIOIHM CIIOCOO0M:

5 Ycrounnk ganmwix: https://www.moex.com/msn/ru-rusfar
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H
B
Pler = ;W:& {1 —PR{DA) = LGD)

e
PV 4ox — CTIpaBeUIMBAS CTOMMOCTD OGECIIEHEHHOTO aKTUBA (00s3aTENBCTBA);
N - KOMMYECTBO JEHEKHBIX MOTOKOB 10 JaThl MOTalleHHus akTuBa (00s3aTebCTBA), HAYMHAS C
natel onpexaeneaus CUA;
F, - cymma n-oro seHesxHOro moToka (IpOLEHTHI 1 OCHOBHAS CyMMa);
N - DOPAJKOBBII HOMEP IECHEKHOT0 I0TOKA, HaUMHas ¢ AaThl onpeneneHus CHA;

" - konnuecTBO AHeH oT xarel ompeneneHus CYA 10 aThl N-0ro ASHEKHOro moroka. s

HPOCPOUEHHON YacTH 3aJ0/DKEHHOCTH B KadectBe Dn mpunumaercs 1 neHb, €CIM MOTHBUPOBAHHBIM
CY)K/IEHUEM HE YCTaHOBJIEH MHOIl CPOK; /I HEMPOCPOUYEHHOMN 3a0/DKEHHOCTH KOHTPAreHTa B COCTOSHUH
Jedoira B 1aTy HACTYIUICHUs CPOKA MCIIONMHEHHUs 00s13aTenbeTB B KadectBe Dy npunumaercs 1 feHb, eciu
MOTHBHPOBAHHBIM CYX/JEHHEM HE YCTAHOBIIEH MHOM CPOK.

Ingfy - OespuckoBas CTaBKka JMCKOHTHPOBaHMS B NPOLEHTAX TOAoBbIX. [l poccHickux

KOHTPAareHTOB HCIONb3yeTcst 3HadeHne craBki KB/ MockoBCKoil OMpikH Ha JaTy pacdeTa CrpaBeiInBON

CTOMMOCTH C yaeToM CpOKa pie} TIOramcHus COOTBETCTBYIOLIIECTO IIaTexa Pn
(https://www.moex.com/s2532), paccuutaHHas C TOYHOCTBIO 1O JBYX 3HAKOB Tociie 3anstoid. Jlis
3aJ10JDKCHHOCTH CO CpOKOM J0 1oram€Hus, HE HpeBbILL[a}OLLlI/IM 1 Kaneﬂgapﬂmﬁ J€Hb — CTaBKa

RUSFAR®.JIns MHOCTpaHHBIX KOHTPAreHTOB MCHONb3YETCS GE3pUCKOBAs CTABKA B COOTBETCTBUU C
TIpunoxenunem 1.

PD(Dn) (Probability of Default, BepositTHOCTb Jedoira) — BepOSITHOCTb, C KOTOPOM KOHTPAreHT B
teuenre D(n) gHEH MOXKET OKa3aThCsl B COCTOSIHUU eoiITa, MOPSI0K ONpPEACIICHHIsI KOTOPOH yCTaHOBJIEH
B HACTOAILEM NpHIOXKeHHU. Jlid akTuBOB B ciydae nedonrta 3HaueHue mokasarens PD mpunumaercs
pasubM 100%.

LGD (Loss Given Default, morepu mnpu OGaHKpOTCTBE) — H0IS OT CYMMBI, MOJBEPKCHHON
KPEIUTHOMY PUCKY, KOTOPasi MOXET ObITh IOTEPsIHA B CIydae Ae(hoiaTa KOHTPAreHTa.

B ciyuae BbIxoAa [eOMTOPOB/KOHTPAreHTOB/IMHTEHTOB/3aEMIMKOB M3 COCTOSHHS JedonTta
Tepexo/i BO3MOXKEH TOJIBKO B COCTOsIHME obOecieHenus. CripaBeinBasi CTOMMOCTh TaKOW 3a10JDKEHHOCTH
OIpeIeNsIeTCss B COOTBETCTBHH C pasfenoM «2. OueHka aktuBoB. ObeciieHenne 6e3 nedonray.

TIpu 3TOM 1O KOHTpareHTaM, B OTHOIICHHH KOTOPBIX BEIMYMHA KPEANUTHBIX YOBITKOB paccuMTaHa
Ha OCHOBE COOCTBEHHOH CTaTHCTHKU Y PaBIISIONICH KOMITAHHH:

- B ClIy4ae OTCYTCTBHS (D)aKTHUYECKOI MPOCPOUKH 00s3aTesnbeTB Hcnonb3ytotest «KoaddummeHTs
KPEIUTHBIX YOBITKOB IIPH OTCYTCTBHHU IPHU3HAKOB 0OECIeHEHHs 10 (paKTHUECKOH MPOCPOUKH (aKTHBEI Oe3
[PU3HAKOB OOCCLEHEHHs), PACCUMTAHHbIE HAa OCHOBAaHMM CTATHCTUYECKUX JAHHBIX YIpaBisomiei
kommanuu 3a 2018-2024rr.».

- npu Hamuuuk (HAKTHYECKOH IPOCPOYKH 00s3aTeNbCTB  Ucmoib3yrores «KoaddumnmeHTs
KPEIUTHBIX YOBITKOB mHpH (hakTHueckoil mpocpouke (obecueHeHue Oe3 aedonTa), pacCUMTaHHBIC HA
OCHOBaHMH CTATUCTHYECKHX JAHHBIX YIIpaBisioneil koMmmanuu 3a 2018-2024rr.».

OO0s13aTenbCTBA KOHTPATCHTOB 110 LICHHBIM OyMaraM B MHOCTPAHHON BAIIOTEC OLICHUBAIOTCS CACAYIOUINM
obpaszom:

LGD mno o6s3arenscTBaM 110 IIEHHBIM _OymaraM KOHTDPAreHTOB ONPEJEIsieTCs B COOTBETCTBUH C
TpeOOBaHUSAMHU ITONYHKTOB HUXKE

- OOGsi3aTenbcTBa 10 [IEHHBIM OymMaraM B MHOCTPAaHHOW BaJIOTE, B TOM YHCJIE IO BBILIATE KYIIOHOB H
IBUJICH/IOB, B OTHOIICHUH LICHHBIX OyMmar, XpaHEeHHe KOTOPbIX OCYLIECTBIISETCS HA CYETEe HOMUHAIBHOTO
JepXKaHWsl CIICIMAIM3NPOBAHHOrO aeno3uTapus, otkpbiroro B HKO AO HPJI, ¥ 1o KOTOpHIM BbIIIaTa HE
MOXeT ObITh IpOM3Be/icHa B PYOISX B COOTBETCTBHMH C JACHCTBYIOIIMM 3aKOHOIATEALCTBOM P®, ¢ maThl
NPU3HAHMS B MMYIICCTBE ITa€BOTO WHBECTHIMOHHOTO (JOHAA MPU3HAIOTCS HAXOMSIIMMKCS B COCTOSHHU
nedoinra, LGD 110 9THM 00s13aTeabCcTBaM npuHUMaeTcs paBHbIM 100%.

- OO0s3aTenbCTBA, B TOM YHCJIE [0 BBIUIATE KYINOHOB M JIMBHUJICHIOB, B OTHOIICHUH ICHHBIX Oymar,
XpaHCHHE KOTOPBIX OCYIISCTBISETCS HAa CYeTe HOMHHAIBHOTO JICp)KaHWs CICNHATHN3HPOBAHHOIO
penozutapust, oTkpbiroro B HKO AO HP/I, u BbIIaTa 0 KOTOPBIM MOXKET ObITh MPOU3BEACHA B PYOIIsIX B
COOTBETCTBHU C JICUCTBYIOIIMM 3aKOHOIATEIbCTBOM P®, ¢ 1aThl MPU3HAHUS B MMYVIIECTBE IACBOTO
HMHBECTUIIMOHHOrO (hOHJIAa OlleHWBaIOTCs B o0uieM nopsiake, ycranosieHHoM [ICYA MMU®, npu stom ¢
parel HactymueHus aedonra cornacuo IICYA TTNO LGD mo 3tiM 0053aTeabCTBAM OPHHIMAETCS PABHBIM
100%. B ciiyyae eciy npsiMO MM KOCBEHHO CTaja HaOJrojacMa MM JIOCTYInHa MHGOPMAIKs O TOM, 4TO

16 Yerounnk qanHbIx: https://www.moex.com/msn/ru-rusfar
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00s13aTeNIbCcTBA OYIYT MOTralieHbl B ONPEJIEIEHHBIA CPOK, B TOM YHUCIie B PYOJISIX B CYMMe, DKBUBAJICHTHOR
CTOUMOCTH 0053aTENILCTB B MHOCTPAHHOM BAJIOTE, CPOK HACTYIUICHHS [[CCbOJ'[Ta MOYET OBITh W3MCHEH

YBEJIUYEH WA YMEHBUIEH B COOTBETCTBUHU C HOH!‘{CHHOI‘;I I/IH!bO[!Ma 1]48171) Ha OCHOBAHHWH 3KCIEPTHOI'O
MOTHBHUPOBAHHOTI0) CYKACHUS Yo DABJIATO el KOMITaHUH.

06$I3aTeJ'ILCTBa, B TOM YHMCJIC 110 BBIJIATE KYITOHOB U AWBUACHOB, B OTHOIICHHUH LIEHHBIX GYMaI‘, XpaHCHUE
KOTOPbIX OCYMIECTBIAECTCA Ha CYETE HOMHWHAJIBHOIO JCPXKAHWA CHEUUATU3UPOBAHHOIO AETIO3UTAPUs,

OTKPBITOrO B WHBIX _aeno3uTapusx, kpome HKO AO HPJI, onenuBaroTcs B 00IIEM MOPSJIKE,
ycranosnenHoM TICYA TIM®. C parbl, KOraa mpsMo MM KOCBEHHO CcTaja HaOmoJaeMa MM JOCTYIHA
uHGOPMAIIUA O TOM, YTO 00A3aTENLCTBA HE O MOTAIIeHbl B PE3YJILTATE COOBITHH, YKa3aHHbIX B 1. 1.1
Tpunoxenus 1 Takue 00sA3aTeNbCTBA NPU3HAIOTCS HAXOAIMMUCS B cocTosiHuu Aedoara u LGD 1o stum
obs3arenbeTBaM npuHEMaercs paBHbIM 100% (pernenne oGopMIISeTcst SKCIEPTHBIM (MOTHBUPOBAHHEIM)
CY)KJIeHHEeM YTIpaBISIOIICH KOMIAHHH).

4. Mertoj_yuera KPEeIUTHBIX PUCKOB, IYTEM OLCHKU CIPABELIMBOI CTOMMOCTH 110 OTYETY
OLICHINMKA [0 COCTOSHUIO HA JIATY, HE PAHEE BOBHUKHOBEHUS COOBITUS, BEJIYIIEro K 00ECIEHEHHIO.

[IpumeHeHHe OTUYeTa OIEHINMKA, COOTBETCTBYromlero TpeboBanmsM PenepanbHoro 3akoHa "OO
MHBECTULHOHHBIX (pOHAAX", IPUHSITBHIX B COOTBETCTBUHM C HUM HOPMATUBHBIX aKTOB, YKka3anus Ne 3758-V
n Hacrosiux IlpaBun onpenenennst CHA, Juist eneii onpeaeneHus CrpaBeAInBoOii CTOUMOCTH € y4E€TOM
ofecLieHeHUs BO3MOXHO ISl BCEX aKTUBOB, @ TaK e ISl IPOCPOUCHHOI 1eOUTOPCKOM 3a/10KEHHOCTH.

3. Tlopsiaok onpeneeHus BeJHYUHBI KPETUTHBIX YOBITKOB

Jlis nenmeil KOPPEKTHPOBKM HAa KpPEAUTHBI PUCK KOHTpareHTa YIpPaBiAOIas KOMIIAHUS
WCTIONB3YeT cliefylomue moaxoAsl k ompeaeneHuio PD, LGD u BenuumHbl KpeAUTHHIX YOBITKOB (B
COOTBETCTBUH C HOPSIIKOM, ONpPEeASICHHBIM B I1. 2 pa3zena |1 nacrosmmx TIpasun):

— Ha ocHoBaHuM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX 1O BeposTHOCTAM jedonra (PD) u
motepsiM B cirydae gedonra (LGD) ogroro u3 peitrunrossix arenrcts Moody’s Investors
Service'’, Auanmutnueckoe KpenutHoe Peiitunrooe Arentcto (AKPA), Peiirunrosoe
arentctBo RAEX («OQxcnept PAy), Fitch Ratings, S&P Global Ratings, my6mukyembix
Ha caiiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA B COCTAaBE €KETOJHOTO OTYETA.
Ilo xoHTpareHTam, KOTOpPBIM OBLI TPUCBOCH BHYTPEHHUH PpEHTHHTI YIpaBIsoIIei
KOMIIaHHH, HCHOIB3YIOTCS MyOJINYHBICE CTATUCTHYECKHE JAaHHBIE IO BEPOATHOCTAM
nedonra (PD) u norepsim B cinydae aedonra (LGD) peiitunrosoro arenrcrsa Moody’s
Investors Service (a Taxke APYrHX PEHTHHIOBBIX arcHTCTB B IOPSIKE YMEHBILICHHS
npuopurera  AHamutuueckoe  Kpemutnoe — PeiitmnroBoe  ArentctBo  (AKPA),
Peiitunrosoe arentctBo RAEX («Jkcnepr PAy), Fitch Ratings, S&P Global Ratings);
Tlpu >TOM, HaIM4UE y POCCUICKOrO KOHTPArcHTa PEHTHHra MHOCTPAHHOTO PEHTHHIOBOrO areHTCTBA HE
NPUHUMAETCss B pacyeT M pacCMaTpUBAeTcs, Kak oOTcyrcTBue pedrtunra. Jlns ompenenenus PD
HCTIONB3YETCS CIIEAYIOMMU TOIXO0:
a) Mcnomssyercsa 3Hauenuss PD poccmiickoro peiitunrooro arenrctBa AO «Okcmept PA» uepes
COIOCTaBJIEHUE PEUTUHIOB POCCUHCKUX PEHTUHIOBBIX ar€HTCTB.
B ciydyae HanuuMs y KOHTpareHTa pefTHHIa OHOTO U3 POCCHIICKMX PEHTHHTOBBIX areHTCTB MPUMEHSCTCS
3Hauenne PD, ompejeneHHOe poccuiickuM pedTHHroBbiM areHTcTBoM AO «Dxcnepr PA» (manee —
AreHTcTBO) (Tabimua «YpoBHH (4acToThl) AeoNTa IO PEHTHHIOBBIM KaTErOpHsAM HAlMOHAIBHOW
POCCHICKOM pEHTHHrOBOW MIKanbl ArEHTCTBA I BCeX OOBEKTOB pPEHTHHIa, KpPOME CTPYKTYPHBIX
o0nuranuii ¥ MHCTPYMEHTOB CTPYKTYPHOro (DMHAHCHPOBAHMS», B COCTaBE OTYETa 00 MCTOPHYECKUX
JaHHBIX 00 ypoBHsX Jedonra 1O PEHTHHIOBBIM KaTEropusiM HPUMEHSEMbIX PEHTHHIOBBIX IIKal I10
MTOTaM IMOJIHOTO KaJeHJApHOro roja, HambOosnee Oumskoro k nate omnpenenenuss CYA McrtouHuk:
https://raexpert.ru/about/disclosure/default-level-data/ Ilpm sTom B cnydae Haauums y KOHTpareHra
HECKOJIbKUX PEHTHHIOB, IIPUCBOCHHBIX PA3HBIMU POCCUICKMMHU PEHTHHIOBBIMU areHTCTBAMM, BHIOMPAETCs
HaMMEHBIINH PEHTHHT U3 aKTyaJbHBIX U COOTHOCUTCS ¢ peiitunrom AO «OxkcnepT PA» B cooTBETCTBHHU C
Tabnureii cOOTBETCTBUS IIKalT pedTHHroB B 1. 5 IIpunoxkenus 4. «MeToanKa OIEHKH KPEAUTHOTO PHCKa
KOHTpareHta». B ciyyae HeoOXxoaumocTH mpoBecTH comocrapieHue peidtuaros OO0 "HKP" u OO0

7 Mcrounnk aanubix (YNpaBIsiomas KOMIAHHs HCNOJb3YeT IaHHbIE, OMy6IMKOBAHNBIE HA AaTy onpeesienust CUA) -
Annual default study
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6muua Average cumulative issuer-weighted global default rates by alphanumeric rating»

rpada 1 — Ha ropuzonte 1 rox.

LGD: Ta6ania Average senior unsecured bond recovery rates by year before default
TIpu stom LGD paccuuntsiBaercs kak: LGD = 1 — RR (recovery rate).
®opmyina 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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"HPA" ¢ peiitunramun AO «Oxkcnept PA» ucrnonb3yercs Tadnuua CONOCTaBICHUS PEHTUHIOBBIX KAl
POCCHICKHMX KPEIUTHBIX PEHTHHIOBBIX areHTCTB, ykasaHHOW B HMHpopmarmoHHOM coobuieHnn banka
Poccun «MHpopmalys 0 CONMOCTABICHHMH PEHTHHIOBBIX MIKAJ POCCHMCKHX KPEAUTHBIX PEHTHHIOBBIX
areHTcTBY», Hanbosee Onm3koro k aare onpenenerns CUA. Jlnst otobpanHoro peiitunara or AO «Jkcrept
PA» BeIOupaercs coorBercrByromee 3HaueHue PD o Tabnuue 8 mis cpoxka 1 rog.
JUi KpYNHBIX KOHTPAreHTOB B CIy4ae OTCYTCTBHMS PEWTHHIAa OJHOIO M3 POCCHHCKUX PEHTHHIOBBIX
areHTCTB, HE OTHOCAILINXCS K IPEANPUITHSAM MAJIOro M cpejiHero OusHeca (BbIpydKa 4 Mipj pyo. u Goiee B
roj), MpUMEHsIeTCS CpefHss BeposTHocTh jaedonrta mist Speculative Grade or arenrctBa Moody’s Ha
OCHOBAaHMH JICHCTBYIOLIETO OTYETa MO €KErOAHOMY HCCIEIOBAHUIO KOPNMOPATHBHBIX AedontoB (Annual
default study) ¢ npumeHeHHeM COOTBETCTBHsI ypOBHei pelTuHros, Tabiuua Average cumulative issuer-
weighted global default rates by alphanumeric rating». Beioupaercs 3nauenne PD s cpoka 1 rox Hosbie
ortdyeThl OT areHTcTBa Moody’s NPUMEHSIOTCS NPH YCIOBHHM HAlpaBleHHs YTPaBJISIOIIEH KOMITaHUEH
nuceMa B Crienuai3MpOBaHHbIE JICTIO3UTAPHH C MOATBEPHKICHUEM BO3MOKHOCTH JIOCTYNA K YKa3aHHOMY
oT4eTy
Ornpenenenue 3HaueHust LGD BO3MOXKHO MO aKTyaIbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOrO areHTCTBA
Moody’s yepes comocTaBlieHne PEUTHHIOB POCCUIHCKMX PEHTHHIOBBIX ar€HTCTB.
3nauenne LGD omnpenensercss Ha OCHOBAHMM aKTyalIbHBIX ITyOJMYHBIX JOCTYIHBIX JAaHHBIX H3 OTYeTa
peiitiHroBoro aretcTsa Moody’s 1Mo eKXerogHOMY HCCIICIOBAHHIO KOproparuBHbIX aedonaros (Annual
default study) ta6auua Ta6muia Average senior unsecured bond recovery rates by year before default, na
rOpU30HTE 1 roJl B COOTBETCTBUH € NMPHHAIEKHOCTBIO COINOCTABIEHHOr0 PEHTHHIA KOHTPAreHTa K IpyIie
PEHTHHTOB, JUISl KOTOPBIX ONpesessieTcs recovery rate .
B cnydae Hanmums y KOHTpareHTa peWTHHIa OJHOTO M3 POCCHHCKHMX PEHTHHIOBBIX areHICTB uepe3
COMOCTABJICHUE PEHTHHIOB B COOTBETCTBMM C TaOmuueil COOTBETCTBUSI MIKal PEHTHHroB B M. 5
Tpunoxenuss 4. «MeTOAMKA OLEHKH KPEIUTHOrO pHUCKa KOHTPArcHTa» OMNpPENEIseTcs PEHTHUHT
peiitinrosoro arenrctsa Moody’s. IIpu 5ToM B Cilydae HaJHYHsI HECKONBKHX PEHTHHIOB, IPUCBOCHHBIX
Pa3HBIMU POCCHHCKMMM PEHTHHTOBBIMH areHTCTBAMH, BBIOMPAETCS HAMMEHBIINH PEHTHHT U3 aKTYalbHBIX
M COOTHOCHTCS C peiiTuHrom arenrcrsa Moody’s. B ciryuae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiituaros OO0 "HKP" u OOO "HPA" c¢ peiituarom arerrcrea Moody’s, comocrasieHne
ocymiectBisiercst 4yepe3 pedtnHru AO «Okcrept PA» ¢ mcnonp3oBaHHEM TaONMIBI COMOCTABICHUS
PEHTHUHIOBBIX HIKAJ POCCHICKMX KPEIUTHBIX PEHTHHTOBBIX arceHTCTB, yKa3aHHOW B MH(pOpMalnOHHOM
coobuennn banka Poccuu «VHpopmarms 0 CONMOCTaBICHUH PEHTHHIOBBIX IIKAJ POCCHHCKUX KPEIUTHBIX
PEHTHHIOBBIX areHTCTB», Hambonee Osm3koro k mpare omnpeneneHuss CUA. Hamuuume y KOHTpareHTa
peiiTHHra MHOCTPAaHHOrO PEHTHHIOBOTO arcHTCTBA HE NMPMHUMAETCS B PacyeT M paccMaTpUBACTCS, Kak
OTCYTCTBHE peiiTuHra.

Jlns KpYIHBIX KOHTPAareHTOB B CIy4ae OTCYTCTBHS PEHTHHra ONHOIO U3 POCCHUHCKHX

PEMTHHIOBBIX areHTCTB, HE OTHOCSIIMXCS K IPEANPUATHSIM MaJOro M CpeHero ousHeca (BbIpyuKa

4 mupa py6. u Goiiee B rox), IpUMEHSETCsI 3HaUeHUe recovery rates juist Speculative Grade.

— Ha OCHOBaHUHU COOCTBEHHBIX HaﬁHIOHaCMLIX CTaTUCTUYCCKUX JaHHBIX,
MOATBEPXKAAIOIINX  CTCIICHb O6CCLICHGHI/I${ (BGJ'[I/I‘-II/IHLI KPEOUTHBIX yﬁbITKOB), B
3aBUCHMOCTH OT CpPOKa IPOCPOYKH, KPEAUTHOIO Ka4€CTBAa KOHTPAreHTa U OKUAAEMBIX K
TOJTY4CHHUIO NCHECKHBIX ITIOTOKOB.

4. Tlopsiaok onpeeeHUs! BeJIHUUHbI KPEIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKHU YNpaBJsiionieid KOMIaHHU

B cBoux pacuerax YmpaBisiouiasi KOMIaHHs MPHIEPKUBACTCS CIELYIOIIMX OOIIETPU3HAHHBIX
NPUHIMIOB cOopa n 00pabOTKU CTATHCTUYECKOI HH(POPMALIHK:

— CTaTHCTUYECKas HHPOPMaIUs T0KHA OBITh PENPE3EHTATUBHOM I KJIACCOB KPEIUTHBIX
TpeGoBaHuil (IPyNIIbI OJHOPOAHBIX KPEAUTHBIX TPEOOBaHMUIl), B OTHOLICHUM KOTOPBIX OYAYT HPUMEHATHCS
pe3yNbTaThl PACYETOB;

— pacuer KO3(QPUIUEHTOB KPEIUTHBIX YOBITKOB BKIIOYAeT B ceOsi BEPOSTHOCTH AedoinTa
(PD) u yposenb noteps npu aedonte (LGD) 1 10JKeH OCHOBBIBATBCS HA MIEPHOZE HAOMIOACHHUH, KOTOPBIit
OXBATHIBAET KAK MUHUMYM OZIMH MOJIHBIH LHKJI JIENIOBOM aKTUBHOCTH;

— onpezienseMble  YIpapisomed KOMIAHUEH 3HAuYeHHs BEPOATHOCTH Je(onra JIOKHBI
COOTBETCTBOBATH (JAKTHUECKOH 4acTOTE pealn30BaHHbBIX Je(ONTOB ACONTOPOB/KOHTPATCHTOB, @ 3HAYCHHS
ypoBHs moTeps npu Aedonre, ompenenseMble Ynpasisomeil Kommnanuei, TOMDKHBI COOTBETCTBOBATH
(baKTHUECKUM 3HAYEHUSM PEANIbHBIX IIOTEPh HPH J1ePOITE KOHTPATEHTOB.

Ha ocHOBe NONy4eHHBIX pacyeToB, YIpaBIAMOIIas KOMIIAHHMS pPACIpeneiseT (PaHKHpYeT)
JIeOMTOPOB/KOHTPAreHTOB ~ COIVIACHO ~ YPOBHIO  KPEIUTHBIX ~ YOBITKOB M CPOKY  IIPOCPOYEHHOM
3aJJ0JDKCHHOCTH.
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PykoBojcTBysich BBIIICYKa3aHHBIMH IPUHLIHUIAMY, YTIPABISIOWIAs KOMIIAHUS IPOBOJUT cOOp
CTaTHCTHYECKON HH(pOpMAIMKM, HEOOXOAMMOI I pacyeTa KOI(Q(OHUIMEHTOB KPEAMTHBIX YOBITKOB,
OCHOBaHHBIX Ha IOKa3aTeNsix BeposiTHocTH Aedointa (PD) u yposHs noreps npu aedonre (LGD).

Pacuer k03()(PUINECHTOB KPEAUTHBIX YOBITKOB (OOCCIICHEHHS) OCHOBBIBACTCS HA CTATHCTHYECKUX
JIAHHBIX, MOJATBEP)KAAIONINX CTEIEeHb OOCCIEHEHMS, B 3aBHCHMOCTH OT CPOKa IPOCPOUYKH, KPEIHUTHOrO
KauecTBa KOHTPAreHTOB U OXKHUAAEMBIX CPOKOB IMONYYEHMS! ACHEXKHBIX MOTOKOB, MUCIOJIB3YSl MAaTPHUHBIH
METOJ[ TPYIIUPOBKU KOHTPAreHTOB MO CPOKAM 3a0JDKEHHOCTH M TPYIIIaM KOHTPAareHTOB, pa3paboTaHHBIH
VYhpasnsommeid KOMIaHWed Ha OCHOBAaHMM HMEIOLIMXCS y Hee CTAaTUCTHYECKMX JaHHbIX. OOmas
COBOKYITHOCTb KOHTPAareHTOB pa3jiejleHa Ha TPYIINbl KOHTPAreHTOB MO CXOXHM XapaKTEPUCTHKAM
KPEIMTHOTO PUCKa:

— KOHTpareHT oOpa3oBaH Ooiiee 3-X JIeT Ha3al M ycTaBHBIN Kamutan 6onee 100 ThIic. pyo.
(OTHOBPEMEHHOE BBIIIOJIHEHHUE YCIIOBHH);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3al M/WiIN ycTaBHbIN Karmurtan MeHee 100 ThiC.
pyo.;

— ¢uznueckue muna u UII.

Hcropuueckue Ko3(Q(GUUUEHTHI KPEIUTHBIX YOBITKOB (OOECHECHEHHUs) PACCUMTBHIBAIOTCA ITyTEM
JICNICHHUS] CYMMBI KPEAUTHBIX YOBITKOB, O Ka)JIOW IPYIIe KOHTPareHTOB JOCTHIIIYIO COOTBETCTBYIOIICH
TPYIIIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJJ0JDKEHHOCTH I10 BCeM KOHTpareHTaM. IIpu stom Ynpasistomas
KOMIIaHHS UCIOJIb3YET METOJ KYMYJISITHBHOTO IIOCTPOCHHS IPHUMEHUTEIBHO K KaXIO! IPYIIIe IPOCPOUKH:

o p(EpemiTHE e FERITHH 00 i FPFINTe KOHTPACeHTOE OPH cpoke Ipocpoi® oT 1 o n gEedt)

A(oBmen mpocpodeHHOR 3280/ IKe HEOCTH 110 ECEM KOHTPareHTa |

Koa(uumeHTs! KpeIUTHBIX YOBITKOB MPH OTCYTCTBHH MPH3HAKOB OOECLEHEHHS 10 (aKTHIECKO
HPOCPOUKH (aKTHBBI G€3 IPU3HAKOB 0OECIIEHEH ), PACCYMTAHHBIE HA OCHOBAHMH CTATHCTHYECKHX IaHHBIX
Vupasnsromeii komnannu 3a 2018-2024rr.18:

T'pynma 1e6utopoB/ KOHTPAreHTOB Kpeaurasie yobrtku (PD*LGD)
JleGurop/koHTpareHT obpasoBan Gonee 3-X JIeT Ha3a/1 H YCTaBHBIIT

23,62%
KarmTan Goxee Wi paser 100 Thic. py6. (OJHOBPEMEHHOE BBIIOTHEHHE
ycioBuii)
Jleburop/koHTpareHT 00pa3oBaH MeHee 3-X JeT Ha3a/l W/IIH YCTaBHBIH 24,82%
karmTan Menee 100 Toic. pyo.

0,

Dusnueckue auna u UIT 24,67%

Koadduunentsr kpeautHbIx yObITKOB NpH (hakTHUECKOi mpocpouke (obecuenenune 6e3 aedonra),
paccuMTaHHbIE HA OCHOBAHMH CTATHCTHYECKHX JIaHHBIX Yrpasisioutell komnanuu 3a 2018-2024rr.%:

Kpemutusie yorrtkn (PD*LGD), Kpenurhbie yobITKH
NPHU TIPOCPOUEHHOH (PD*LGD) npu cpoke é;psgzglg)e 56:;](:“
3a10IKeHHOCTH OT 1 710 30 nHei TIPOCPOUCHHOI PH cp
T'pynma KOHTpareHToB JATOMKEHHOCTI TIPOCPOYCHHOM
. 3a0/keHHOCTH OT 61 110 90
or 31 10 60 el .
JIHEH
Koutparent o6pa3oBan Gonee
3-X J1eT Ha3aja M yCTaBHBII 23.62% 26,26% 26.64%
Kanuran 6osee win pasex100
TBIC. pyO. (0OJHOBpEMEHHOE
BBINOJIHEHNE YCIIOBHiT)
KonTtparent o6pazoBan metee 24,82% 27.18% 27.80%
3-X JIeT Ha3aj WM YCTaBHBIH
kanuTan Menee 100 Toic. pyo.
24,67% 30,23% 31,49%
Dusznueckue nuua u UIT

Ko duuueHtsl KpeIuTHbIX yOBITKOB JUIs Cloydas Ae(oira, pAacCUHTaHHBIC HAa OCHOBaHHHU
CTaTUCTHYECKHUX JAHHBIX Yrpasisiomeid komnanuu 3a 2018-2024 rr.:

Kpennrtusie yobITkH Kpenutueie yobITkn

(If’GﬂD) on cyﬁ(“(c (I_pGI[‘)) - cy601<c Kpenutnsie yosrtku (LGD) npu cpoke
T'pynma KOHTpareHToB DM P M CX HPOCPOYEHHOM 3a/10JDKEHHOCTH CBBILIIE

MPOCPOYCHHOM TIPOCPOUEHHO 365 et

3a/I0JDKEHHOCTH OT 91 3aJI0/KeHHOCTH OT 181

18 Ecm CTOPOHOI1 10 JIOTOBOPY SIBJISIIOTCS JIBa M 0OJIee KOHTPATeHTOB, MOMANAIONINE B PA3HBIC TPYMITBI 1eOMTOPOB/KOHTPATEHTOB,
TIPHMEHEHHUIO MoJuIeKaT Hanboee Beicokue koaduimentst PD u LGD.
% Eciu cropoHoii 110 J10roBopy SBISIOTCA 1Ba M GoJiee KOHTPAreHToB, MOMajAIOMUE B PA3HbIe IPYIIBLI JeGUTOPOB/KOHTPAreHTOB,
TIPHMEHEHHUIO MoJuIekaT Hanboee Beicokue koaduimentst PD u LGD.
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1o 180 nueit 110 365 nHeit

Kourparent o6pasosan 6oee 3-
X JICT Ha3aJa u yCTaBHHﬁ KanuTall
6onee unu paBen100 ThiC. pyo.
(OHHOBPSMEHHOE BBITIOJIHCHHUEC
YCII0BHIA)

27,19% 27,63% 27.71%

KouTpareHT o6pa3oBan MeHee 3-
X JIeT Ha3a/l W/MIN YCTaBHbIH
kanuran meaee 100 Thic. pyo.

29,77% 30,20% 33,33%

9 9 9
dusnueckue mmna u UIT 32,23% 33,96% 38,96%

OCHOBBIBasICh Ha MMEIOIINXCS CTATUCTHYECKUX JAHHBIX, YTIPABIAIOMIAs KOMIAHHS yCTAaHOBUIIA,
YTO B CIIy4ae, ecly 3aJ0JDKCHHOCTh HEe BO3BpAlICHA B CPOK TPH KAJICHIAPHBIX T0/ia, TO BEPOSTHEE BCETO
Takas 3a/0JDKEHHOCTb He OyJeT BO3BpallleHa M B 0ojiee MO3JHUH CPOK U BEPOSTHOCTH €¢ BO3Bpara 0e3
JIOTIOJIHUTEIIEHBIX BIOKCHHIl MO B3BICKAHHMIO - MHHHMaibHA. [IIs Tako# 3aJJ0JDKEHHOCTH KpPEIUTHBIC
yobiTkn (PD*LGD) ycranaBnuBatorcs B pazmepe 100% uist BceX IpyIin KOHTPAareHToB.

Koadduunentsr KpemuTHbIX yOBITKOB IOJIEKAT HEPECMOTPY YIpaBisiomieil KOMIaHHEH
©KEro/IHO, HE TTO3/IHEE TPEX MECSIIEB [0 HCTCYCHUH KaJeHIapHOTro roja.

5. Tlopsiaok onpeneeHusi peiiTHHra KOHTPareHTa

HacTosimuii mopsmok ciyXuT Uil OLEHKHM KPEAHWTHOTO pHCKAa KOHTPareHTa, IO KOTOPBIM
Vipapsiomas KOMIaHKs ONpejienia peiTHHT. B kayecTBe peHTUHIa KOHTPAreHTa UCIOJIb3YeTCs:

— aKTyaJbHbIE Ha JaTy OIEHKM PEHTHHIM NPHCBOCHHBIC KOHTPAreHTY KpEJUTHBIMU
PEUTHHIOBBIMU areHTCTBaMH. ECIM KOHTPAareHT MMEeT PEHTHHIM Pa3HBbIX ypOBHEH OT
HECKOJIBKMX PEHTHHTOBBIX AareHTCTB, TO JUI Lejed OLEHKM B KauecTBE PEHTHHTa
KOHTpareHTra  NPMHMMAaeTCss  HAUMEHBIIMH M3 NPUCBOEHHBIX  PEHTHHIOB
COOTBETCTBYIOLIMMH PEHTHHIOBBIMH are€HTCTBAMHM C IIPHMEHECHUEM COOTBETCTBHUS

YpOBHE#H peiTHHIOB 1o TabiuIie COOTBETCTBUS IIKAT PEHTHHIOB!

BuyTpennss
Pei 3 Moody's S&P Fitch peiiTHHIrOBast
TN | \py | Rt worem, VK
Me:xayHapoaHasi IIKaJIa
Baal BBB+ BBB+ BBB+
Pe:‘;;:rf:‘:a” AAARU) | ruAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | A Bal BB+ BB+ BB+
. AA-(RU)
Peiitinrosas
rpymma ||
AA*((SS)) ’ ”rjlm : Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | ,ruBBB+ Ba3 BB- BB- BB-
ggg_‘g;gi ruBBB B B+ B+ B+
Peiitunrosas ruBBB-,
rpynma 1 BB+RU) ruBB+ B2 B B B
ggf{ggi BB B3 B- B- B-
CCC+
Peiitunrosas CCC, CC, CCC
rpymna IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
cc

— €C/IM y KOHTPareHTa OTCYTCTBYET PEHTHHI yKa3aHHBIX PEHTHHIOBBIX areHTCTB Ha JaTy
OLICHKH, TO OIIGHKA PEHTHHra KOHTpareHTa IpPOW3BOJUTCS Ha OCHOBE BHYTPEHHEH
peHTHHIOBOM MoJenu YNpaBisiomied KoMnanui. BHyTpenHnit peliTHHT npucBanBaeTcst
O MEXIyHapOAHOW IIKaJe COIJIACHO TabJMIe COOTBETCTBHS IIKAl PEHTHHIOB
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(mpuBeCHHOM BbIle). BHYTpeHHHH pEHTHHI HepecMaTpUBaeTCs/OATBEPXKIACTCS HE
pexe 1 pasa B roji, WIH B CIy4ae MOSBICHHS MHQOPMALNK O 3HAUUTENBHOM yXyAIICHUH
(MHAHCOBOrO IOJNOXEHHs KOHTpareHTa. CBeleHUs O BHYTPEHHEM peHTuHre,
TIPUCBOCHHOM KaXKIOMY KOHTPAreHTy-3aeMIIHKY, TIPEeI0CTaBIISIOTCS B
CrienMau3upoBaHHbIil IENO3UTapHil HE NO3/IHEE JaThl Hayala IIPUMEHEHMs HACTOSIIMX
TIpaBun, a Takke exerogHo He mnosgHee 31 nexadps kaxzgoro roma. B ciydae
TepecMoTpa  BHYTPEHHETO pEWTHHra, CBEJCHHS O HEM MPEJOoCTaBIAIOTCS B
Crenuani3upoBaHHbI  eno3uTapuii He mno3gHee 1 pabouyero . Ilo HOBBIM
KOHTpPAareHTaM-3aeMIIMKaM CBCACHUS O BHYTPEHHEM pEHTHHIE NPEa0CTaBIAIOTCS
Criennau3upoBaHHOMY JIEO3UTAPHIO HE 1o31Hee 1 paboyero AHsA ¢ JaThl MPU3HAHUS B
coCTaBe aKTHBOB 3aiiMa M HHOTO aHAJIOTUYHOTO MHCTPYMEHTA.

Tlpu mnepBoHAayaNbHOM MpPH3HAHWM 3aiiMa, aHanu3 (MHAHCOBOH OTYETHOCTH 3aeMIIMKAa U
IPUCBOEHHE BHYTPEHHEr0 PEHTHHIa NPOBOAUTCS HAa OCHOBAHMH IIOCIEIHEH [OCTYNHOH Ha MOMEHT
aHaJmM3a OyXrajTepcKoi OTYETHOCTH KOHTPAreHTa;

AHamu3  (QUHAHCOBOM OTYETHOCTM B  PAMKaX €XEroJHOro IIePeCMOTPa/TIOATBEPKICHUS
BHYTPEHHETO PEHTHHTa NPOU3BOJNTCS HA OCHOBAaHUM T'OJJOBON OyXTIaNTepCKOil OTYETHOCTH KOHTPAreHTa,

B cinyuyae mosBiaeHus MHQPOPMAIMM O 3HAYUTEIPHOM YXYIUIEHHUHM (DMHAHCOBOIO MOJIOKEHUS
KOHTpAareHTa aHain3 (UHAHCOBOI OTYETHOCTH M MEPECMOTP/HMOATBEPXKIEHUE BHYTPEHHEro peiiThHra
MPOM3BOUTBCS HA OCHOBAHMM IOCIEAHEH JOCTYIHOM Ha MOMEHT aHalu3a OyXTIalTepCKOil OTYETHOCTH
KOHTpAreHTa.

Tlpn ompeneneHun peHTHHra KOHTpareHTa Ha OCHOBE BHYTPEHHEH PpEHTHHroBOW Mojenn
Vnpapnsromeit KOMIaHUH, IPUMEHSIOTCS CIELYIOIINE IPaBHIIa:

— J7d JIETIO3UTOB M CPEJACTB, DPAa3MEIICHHBIX Ha OaHKOBCKHX CY€TaX B KPEAUTHOH
OpraHW3alluM, MCIIONb3YeTCs/ONpeNeNseTcs PEHTHHI COOTBETCTBYIOMIEH KpeIUuTHOH
OpraHH3allnH;

— i 3aifiMOB M aHAJOTMYHBIX MHCTPYMEHTOB, MCIOJIb3YETCS/ONPENEIAeTCS PEHTUHT
3aeMIIMKA U COOTBETCTBYIOIIETO TOPYYHTENs, NPHU YCIOBUM HAJIMYUS TI0 JIOTOBODPY
NpENOCTaBIeHUs 3aiiMa MOPYYMTENbCTBA. IIpM STOM OlIEHKA KPEIMTHOIO pHUCKa
3aEMIIUKOB U IIOPYYUTENIEH NPOU3BOJUTCS COBOKYITHO B OTHOIUEHHMH KaXKJIOTO J0r0OBOpa
3aiiMa WIM AHAJOTMYHOTO AaKTHBA, BBUJY TOrO, 4YTO NPH HEHUCTIOIHEHHH HIN
HEHA/UIKAIIEM  UCIOJIHEHMH  JODKHMKOM  OOECHEYEHHOr0  MOPYYHUTENIbCTBOM
00s3aTeNbCTBA MOPYYUTETb M JOJDKHUK OTBEYAIOT Iepe]] KPeAUTOPOM CONHIApHO (B
cuiy 1. 363 TK P® u yciioBuii 3aKII09EHHBIX JOrOBOpOB 3aiima). [Topyunrens oTBedaeTt
nepes KpeJuTopoM B TOM ke o0beme, Kak M JOJDKHMK, BKJIIOYas YIUIATy NPOLEHTOB,
BO3MENLIECHHE CYJEOHBIX M3/IepHKEK 0 B3BICKAHUIO JI0JIIa U JPYTUX YOBITKOB KpeauTopa,
BBI3BAHHBIX HCUCIOJIHEHMEM MM HEHA/UICKAIIMM HCIIONHEHUEM O00s3aTelbCTBA
JIOJDKHUKOM.

TakuM 00pa3om, B ciydae, €CJI B OTHOLICHHH 3aCMILHKA, MOPYIUTENs Y IPaBIsIoNieit
KOMITaHMEeH TIPUCBOEHbI BHYTPEHHHE PEHTHHIM Ppa3HOrO YpPOBHS, TO B  LEIAX
KOPPEKTUPOBKH CIIPABEJIMBOA CTOMMOCTH AKTHBOB HAa KPEIMTHBIA PUCK KOHTpareHTa
ClIelyeT MPUMEHATh HAUMEHBILHI U3 TIPUCBOCHHBIX.

IMopyunTenscTBa NMPUHMMAIOTCA B PACYET B OTCYTCTBUH IIPOCPOYEHHBIX 00A3aTENBbCTB
KOHTpPAreHTa.

IMopyunrenscTsa GU3NYECKUX JUIL HE IPUHUMAIOTCS B PacyeT.

5.1. MeTon0J10THsI IPUCBOEHUsI BHYTPEHHET0 PeiTHHIa 3aeMIHKOB

PeiiTuHroBass Mojens HeOOXOAMMA IS ONPEACICHUS KPEAUTOCIIOCOOHOCTH 3aeMIUMKOB U
MPUCBOCHUsI BHYTPEHHETO PEHTHHra, C LEJIbH0 KOPPEKTHPOBKH CHPABEIIMBON CTOMMOCTH aKTHBOB Ha
KPEIMTHBIA PUCK 3aeMIIUKa (CornacHo MyHKTy 13 Hacrosumx ITpasui).

BXOAHBIMH JAHHBIMH PEHTHHIOBOW MOJICIIH SBJISIOTCS OLPE/ICIICHHBIC XapaKTEPUCTHKH KOMIIAaHHU
(dunaHCcOBBIE W HE(QUHAHCOBBIC), B3BEIICHHBIC WHCXOAS U3 HMX BAKHOCTH. PEHTHHroBas MOJENb
KOPIIOPATHBHBIX ~KOMIIAHHII TaKk)Ke yYHTBHIBACT BIMSHHE CTPAHOBOTO U OTPACICBOrO  PHCKOB.
KoppekTipoBKa Ha ypOBEHb CTPAHOBBIX PUCKOB POU3BOJUTCS Ha OCHOBE PEHTHHIOB KPEAUTHOTO KIIMMATa
CTPaHBI U CTEICHU 3aBUCUMOCTH OM3HEca PEUTHHIYeMOW KOMIIAaHHM OT CTPAHOBBIX PUCKOB. OtpacieBas
criedrKa KOPHOPATUBHOM KOMIIAHWM YYMTHIBACTCS B PEHTHHIOBOM MOJENIHM KaK B BHIE OTACIBHOIO
MOKa3aTels, TAK M Ha OCHOBE SKCIEPTHOTO aHalh3a C Y4eTOM 3HAUYMMOCTU TeX WIIM HMHBIX CTaTel
OTYETHOCTH XapaKTepHBIX U Pa3iMyHbIX orpacieil. Takke MPOBOAUTCS OLEHKA CIEHU(DHYCCKUX IS
OTPACIIHN MOKAa3aTeNel JesSTeIbHOCTH KOMIaHUH.

OO6mas Tabunia (akTOpPOB M BECOB IPECTABICHA HIKE:

Toarpynna dakropos Bec noxrpynmer B | IToxasarenn Bec nokaszarens B
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HUTOrOBOM Oaiie HMTOTOBOM Oaiiie

CrpanoBsie GakTops! (25%)

CrpaHa M OCHOBHBIE  DPBIHKH 5%
JESTeIbHOCTH
OueHka cpest 25% XapakTepUCTHUKA YKOHOMUKH CTPaHBbI 10%
PerynstopHas cpena 5%
PeiiTuHr cTpanbl 5%
Busnec-¢pakropst (30%)
CTpyKTypa BafeHuUs! 5%
OrneHka coOCTBEHHUKOB 10% DYKTYP A o
BeposTHOCT MOAAEPKKU 5%
PhIHOUYHBIE TO3UINH 4%
OrtpacneBoit puck 8%
Onenka OusHeca | 20% 3aBHCHMOCTh oT 4%
KOHKYPEHTHOH cpeibl MOCTABIIMKOB/NOTpeOuTENEH
IleHoBBIC/BAIIOTHBIE PUCKH 2%
Kpenutnas ucropus 2%
Dunancosslie GaxTopsl (45%)
KayectBo orueTHOCTH M
aynTa 6,8% KauectBo oTueTHOCTH M ayquTa 6,8%
BennunHa BoIpYUKH 1,1%
JIMHAMHMKa ~ OCHOBHBIX 2.4% BennunHa cOBOKYIHBIX aKTHBOB 1,1%
TIoKa3aTesen ! JlnHAMHKa aKTHBOB 1,1%
JluHAaMHKa BBIPYYKH 1,1%
JlonroBas Harpyska 10,1%
Jlonrosas HarpysKa 20 2% TTokpeITHE MPOIEHTHBIX MIATEXKEH 3,4%
Py ' CrpykTypa goira 3,4%
HesaBucumocts 3,4%
JlocTyn K phIHKaM KanuTasia 2,0%
Kosddpunuent TeKymiei 27%
JIMKBUIHOCTH 6,8% JIMKBUHOCTH !
Koadpduument MTHOBEHHOH
pun 2,0%
JIMKBU/IHOCTH
OKcHepTHas OLEHKa JMHAMHKH | 07%
TIEPCIICKTHB NPUOBLIBHOCTH '
CBOOOIHBIH IEHEKHBIH TOTOK 1,4%
TIpuGsLIbHOCT 6,8% PeHTabensHOCTh aKTHBOB 0,7%
PenTabenpHOCTh KamuTasia 1,4%
Mapska YMCTOH PUOBUTH 1,4%
Mapxa EBITDA 1,4%

Kaxapiii 13 KOMIIOHEHTOB PEHTHHIOBOW MOENH (TIepeveHb CM. B TaOIIHIE) MPEICTaBIseT co00i
OTJIEJILHO B3ATOE HAIPABICHUE HCCIIEJOBAHHS OTHOIO HJIM HECKOJIBKHX ACIEKTOB JAEATEIbHOCTH KOMIIAHUU
M OLEHMBACTCA IO oOmpeneNeHHoi mkane, or 0 o 120 GamoB. OueHka (HaKTOPOB NPOM3BOAUTCS
MOCPECTBOM METO/ja (PUHAHCOBBIX KOI(D(UIIMEHTOB 1 METO/a DKCIIEPTHOIO aHAIIH3A.

PeiiTunrosass Mozenb MMeeT mnoiynorapudmMuueckyro crnenupuKanuio, TO €CTh 3aBUCUMOCTb
HTOroBOro Gamna OT JIOTapu(MOB KOJIHYECTBEHHBIX MNEPEMEHHBIX M OT (UKTHBHBIX MEPEMEHHBIX
(xayecTBeHHbIE (GAKTOPBI).

HroroBbiii 6aju1 PEHTHHTOBOM MOJENHN PACCUUTBHIBACTCS KaK CyMMa MOIY4EHHBIX 1O (hakTopam
0aJ110B, B3BELIIEHHBIX B 3aBUCMMOCTH OT Beca, IIPUBEJICHHOTO B Tabuuie (JakTOPOB U BECOB:

TOTAL SCORE =X, Xi + Ki, rie

Ki — 3nauenue i-ro kpurepus;
Xi — COOTBETCTBYIOMNI TaHHOMY KPHTEPHIO BEC.
HeobxoauMbiMu MCTOUHMKaMKU HHGOPMALMKU ISl aHAIM3a (UHAHCOBOIO COCTOSIHMS KOMITAHMH
SIBJIAIOTCSL:

— OTYETHOCTb, COCTABJIEHHAs B COOTBETCTBHUM C MEXIYHApOJHBIMU CTaHAapTaMH (DMHAHCOBOM
oryetHoctH (IFRS) m/unm oOmwenpuuaTeiME cTanmapramu Oyxrantepckoro ywera CIOA (US
GAAP) 3a Tpu OTYETHBIX II€pHOjia C y4eTOM INpuMedaHui. B ciyuae orcyrcrsus, Gepercs
OTYETHOCTb, COCTABJICHHAs II0 HAIMOHANBbHBIM cTaHAapTam (11 Poccum — PCBY), nm
yIpaBJIeHYECKask OTYETHOCTD;
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— MarepHabl CPEACTB MaCCOBOH MH(BOPMALIHHL;
— ©XEKBAPTAIbHBIN OTUET IMUTEHTA LIEHHBIX Oymar, HH(POPMALIMOHHbBIA MEMOPaHIYM;
— Marepuabl PeHTHHIOBBIX areHTCTB;
— TpOYHE UCTOYHUKU Ka4eCTBEHHOW HH(POPMALMK O KOMIIAHHH.
[Itpadusie n GonycHble Gambl. IIpu BeIsBICHHH (AKTOPOB, KOTOPBIC HE OBUIH YITCHBI B MOJICIIH,
HO MOTYT CYIIECTBEHHBIM 00pa3oM IOBJIMATh HA IUIATEXKECHOCOOHOCTh M YCTOHYMBOCTb KOMIIAHMH,
JaHHbIe (aKTOpBI B 0OS3aTENLHOM IOPSJKE TMOJAPOOHO ONHMCHIBAIOTCS, M B 3aBUCHMOCTH OT Ba)KHOCTH
BiusiHUA  (akTopa, 3ToMy (akTopy mnpucBauBaercs ITpadHOW MM OOHYCHBIH Oami, KOTOpbIH
CYMMHpYETCS C UTOTOBBIM 6a/sIOM PEHTHHIOBOM MOJIETIH.
Hcxons u3  xommuectBa HabpaHHbIX unroroBbix OamioB (TOTAL SCORE), kommanuu
TIPUCBAMBACTCS BHYTPEHHMH PEHTHHT (COTIACHO MEXIYyHApOJIHOH IIKane peHTHHIOB) B COOTBETCTBUH CO
ciietyroniei TadInnen:

Hrorosbiii 6ast BHyTPeHH“ﬁ
pelTuHr
oT 10 (MexTyHapoaHast
Kana)

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

7 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCcC-

45 0 cc
TIoporossie 3HAYCHHS nokasareJeit JIeSTEeIbHOCTH OLICHUBACMOT'0

KOHTpAareHTa/3aeMInnKa/aeduTopa Juis Henei Npu3HaHus aKTHBA 00ECICHEHHBIM:

1. OrpHLaTeNbHbIN KanuTan (OTPULATEIbHbIC YHCTIC AKTHUBbI);
2. YObITKM 110 HTOraM 3aBEPIICHHOTO ()MHAHCOBOTO rO/1a;
3. CHmxeHune BeIpydky Ha 50%.

5.2. MeT010J10THsI IPUCBOEHUsI BHYTPEHHEr0 PeiiTHHIa KPeJMTHBIX OpraHu3anuii

PeiiTHHrOBas MozeNb HEOOXOIMMA JUIi ONPEJENCHHS KPEIUTOCIOCOOHOCTH —KPEIHTHBIX
OpraHM3alyii, MPHCBOCHUS BHYTPEHHEr0 PEHTHHIA U HOCIEIYIONIEro pacyeTa KPeAUTHOTO PUCKA, C LEIbI0
KOPPEKTHUPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB HAa KPEAUTHBIH PUCK KPSAUTHOI OpraHM3aLHu.

BXOIHBIMH JaHHBIMH DEHTHHIOBOH MONEIM SBJIOTCS ONPEACICHHBIE XapaKTePUCTHKH
KPEIUTHOI opraHuzauuu ((UHAHCOBBIC M HE(UHAHCOBBIC), B3BCLICHHBIC MCXOAS M3 HMX BAXKHOCTH.
PeiiTHHrOBass MOZETb TAKKE YYHTHIBACT BIMSHHME CTPAHOBOro pucka. KoppeKTHpoBka Ha ypOBEHb
CTPAHOBBIX PHCKOB MPOU3BOJUTCS HA OCHOBE PEHTHHIOB KPEAUTHOTO KIMMATA CTPAHBI M CTCHCHH
3aBUCHMOCTH OM3HECA PEHTHHIYeMO#l KPEAUTHON OPraHN3aluK OT CTPAHOBBIX PHCKOB.

OO6mas Tabunia (pakTOpPOB M BECOB IPE/ICTABICHA HIKE:

Tloarpynna dakTopos Bec noarpynmner B | Ilokazatenn Bec nokazatens B
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HUTOrOBOM Oaiie HMTOTOBOM Oaiiie

Crpanossie paktopsl (30%)

CrpaHa M OCHOBHBIE  DPBIHKH 6%
JESITEIILHOCTH
XapaKkTepuCTHKa SKOHOMUKH CTPaHbI
Ouenka BIIUSHUS o - o
30% M YpOBEHb pa3BUTHs OaHKOBCKOM 12%
CTPaHOBBIX PHCKOB
CHCTEMBI
PerynstopHas cpeaa 6%
PeiituHr cTpanb 6%
Busnec-¢pakropst (30%)
CTpyKTypa BIaJICHUS 10%
OrneHka cOOCTBEHHUKOB 20% PYKTYP o
BeposTHOCTh OAAEPKKU 10%
o 5 PoIHOYHBIC TO3UIIUHI 4%
LCHKa u3Heca M
o b uBepcU(pUKALKS 110 BUIaM OH3H b
10% epc a o am OusHeca 3%
KOHKYPEHTHOM Cpeibl o
Kpeauntnas ucropus 3%
®Dunancosslie (akropsi (40%)
KagectBo oTueTHOCTH U
2% KauectBo oTueTHOCTH U ayauTa 2,0%
ayauTa
Kinentckas KOHIICHTpaIus B 1,6%
aKTUBAX
Onepauuu co CBSI3aHHBIMH 1,6%
CTOpOHAMH
DkcnepTHast OLICHKA KavecTBa 3.9
(
KauecTtBo axTuBoB 16% nopTgers akTUBOB '
TIpocpoueHHas 3a10J5KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Jlonsi  PO3HMYHBIX  KPEAUTOB B 2.4%
KpEeauTHOM mopTderne
AKTHBHOCTbD Ha PBIHKE [IEHHBIX Oymar 2,4%
BonatuiabHOCTE W KOHILEHTPALHS 2.0%
CpEJICTB KIUCHTOB
ﬂnBepcnd}uuKaum HCTOYHHKOB 20%
NacCUBHOM 0a3bl '
Crpykrypa JocTyn K peIHKaM KanuTana 2,0%
00s3aTeNILCTB u 10% Konuentpauus 1o cpouHocTH 2,0%
JIMKBUIHOCTh Jlonst MeXOaHKOBCKMX KPEIMTOB B 05%
00s13aTeNbCTBAX !
Joast oneparmii PEIIO 0,5%
JIUKBUAHOCTE 0,5%
3aBHCHMOCTb OT PHIHKOB KalUTaJIa 0,5%
DKcnepTHast OLICHKA KavecTBa o
JlocTaTo4uHOCTh u 0 3,0%
TPYKTYDA KaMTaNa 6% Kanuraia
TPYKT; T
PYKTYP J10CTaTOYHOCTh KanuTaja 3,0%
DKCIepTHasi OLICHKa [UHAMHKH | 2.4%
TIpu6bBHOCT u TIEPCHEKTUB NPUOBUIEHOCTH
3¢ dexTuBHOCTD 6% PenrabenbHOCTh aKTHBOB 1,2%
JIeATEeIILHOCTH PenTabenpHOCTh KamuTaia 1,2%
YpoBeHb ITPOLEHTHON MapKu 1,2%

Kaxxapiit 13 KOMIIOHEHTOB PEHTHHIOBOW MOENH (TIepedeHb CM. B TaOIIHIE) MpeaCTaBiseT coboit
OT/ICNIBHO B3TOC HANPABICHUE MCCIIEJOBAHUS OJHONO MM HECKOJIBKHX AaCIeKTOB JIeSTEIbHOCTH
KPEANTHO OpraHu3alMy M OLEHHBACTCS MO OnpeeneHHoil mkane, ot 0 1o 120 6anos. OueHka $akTopos
MPOM3BOAUTCS MOCPEICTBOM METOZA (PMHAHCOBBIX KOA(D(GUIHEHTOB 1 METO/Ia SKCIIEPTHOTO aHAIIM3a.

Peiitunrosas Mozens uMeeT noiynorapudmuueckyo crnenupHUKanui, TO €CTh 3aBUCHMOCTD
HTOroBOro Gamna OT JIOTapu(MOB KOJIMYECTBEHHBIX MNEPEMEHHBIX M OT (UKTHBHBIX MEPEMEHHBIX
(xagecTBeHHbIE (GAKTOPBI).

HWroroBbiii Gaju peHTHHTOBOM MOJENHM PACCUUTBIBACTCS KaK CyMMa MOJY4YEHHBIX 1O (hakTopam
0aJI0B, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IIPUBECHHOTO B Ta0IHIe ()aKTOPOB U BECOB:

TOTAL SCORE =E, Xi + Ki, rie
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Ki — 3HaueHmue i-ro kpuTepus;

Xi — COOTBETCTBYIOIIHIT JAHHOMY KPHTEPHIO BEC.

Heo6xoauMbIMu MCTOUYHHKAMH HHGOPMAIMH JULS AHAJIN3a KPEAUTHBIX OPraHU3aLUH SBISIOTCS:
OTYETHOCTb, COCTABJICHHAs B COOTBETCTBHH C MEXKIyHApOJHBIMU CTaHIapTaMu (PUHAHCOBOI
oruetHoctH (IFRS) w/mnm obmenpuHaThiMU cTaHgapramu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpu OTHYETHBIX NEPUOJA C YYETOM IpHUMeuaHHil. B ciyuae OTCYTCTBUS — OTYETHOCTb,
COCTaBJIEHHAs 110 HALMOHAJBHBIM CTaHIAPTaM WM YIpaBJIeHYECKas OTYETHOCTb. [ oleHKH
POCCHICKMX KOMMEPYECKHX OaHKOB BO3MOMKHO MCIOJIb30BAaHME OTYETHOCTH, COCTABICHHOH B
coorBercTBun ¢ PCBY 1o popmam 101, 102, 123 u 135;

MaTepHalibl CPEJICTB MacCOBOI HH(POPMALIUH;

©KEKBAPTANIbHBIN OTYET SMUTEHTA LICHHBIX OyMar, HH(QOPMALMOHHbII MEMOPaHIyM;

MaTepHalbl PEHTHHIOBBIX areHTCTB;

cnucok adUIMPOBAHHBIX JIHL, MH(GOPMALUS O CYIECTBEHHBIX COOBITHAX, a TaKXkKe Mpodas
nHbOpMAIHS, TIOIEKAIINX PACKPBITUIO;

TOJI0BBIC OTYETHI, ¥ IIPOYNE HCTOYHNKU Ka4eCTBEHHOW HH(MOPMALIMH O KPEIUTHOMH OpraHU3aliy.

CPEAHEPBIHOYHOT0» 3HAYCHHUS, U HA0OOPOT.

Itpadusie n 6onycHble 6amibl. IIpu BeIsIBICHHH (AKTOPOB, KOTOPHIC HE OBUIH YITCHBI B MOJIEIH,

HO MOTYT CYIIECTBEHHBIM 00pa3oM MOBIHMATH Ha IUIATEKECIHOCOOHOCTh M YCTOWYMBOCTH KpPEIUTHON
opranm3auuy. Jlanubie GakTopbl B 0053aTEIBHOM MOPSAKE MOAPOOHO OMUCHIBAIOTCS, U B 3aBUCHMOCTH OT
Ba)XHOCTH BIUSIHUA (hakTopa, 3TOMYy (hakTopy mpHcBauBaeTcst mTpadHOi Wi GOHYCHBIN Oall, KOTOPBIH
CYMMHPYETCS ¢ UTOTOBBIM 0a/lIOM PEHTHHIOBOI MOJEIIH.

Hcxons w3 xommuectBa HaOpanHbix uToroBeix OamnoB (TOTAL SCORE), kpemurtHoii

OpraHM3allii TPHCBAMBACTCS BHYTPEHHHH DPEHTHHI (COINIACHO MEXIyHApOJHOW IIKaie PEeHTHHrOB) B
COOTBETCTBUH CO ClICAYIOLIeH Tabauueii:

Hrorosslii 6an Buyrpennuit
peiTunr
or 10 (MexayHapogHast
IKasa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 Cccc
46 45 CccC-
44 0 cc

HOpOFOBLIe 3HAYEHMs] TOKa3arened JesATeNbHOCTH OLIEHUBAEMOro KOHTpaI‘eHTa/erE[P[THOﬁ

OpFaHHSHLII/II/I/Z[C6I/ITOpa TS Lenei TIPU3HAHUS aKTHBa OGCCHCHCHHHMI

Popwme);

1.

Poct monu mpocpodeHHBIX KpeauToB Goiee 25% kpeantHoro moptdens (cormacuo 101

2.

YObITKH 110 HTOraM 3aBEPIICHHOTO ()MHAHCOBOTO rO/1a;
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3. Hapymenuss xpeauTHON opraHuzanuei o0s3aTeNbHBIX HOPMATHUBOB, COOJIOJCHHE
KOTOPBIX MPEMICHIBACTCS KPEeAUTHBIM opranusaimsaM MHctpykuueii 180-1 banka Poccun.
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IIpuioxenue S. Buabl 1e6uTopcKoii 3210/ 2KeHHOCTH, KOTOPbIE IPH COOJII0IeHUH
onpesieJIeHHBIX YCJIOBHI KBATH(GHUIUPYIOTCS, KaK ONMepauoHHast 1eGnTopcKast
32/10/KeHHOCTh B Te4eHHe CPOKa OIepaliMOHHOI0 HKJIA

Bug neduropckoii

YcaoBus AJIA NPU3HAHUSA
1eOUTOPCKOIi 3210/ IKeHHOCTH

Cpok onepanHoOHHOI0 UK,
SABJISIOIIMIICSI HOPMAJILHOI
NMPAKTHKONH UCTOJTHEHUS
0053aTeIbCTB KOHTPAreHTOM
(a1omycTUMBIi CPOK

3210/IKEHHOCTH M HapYIIEeHHUs YCJIOBHIi
onepanuoHHOI
HCIOJIHEHNSI 065132 TeJILCTB
KOHTPAreHTOM /LISt
onepanyoHHOIl 1e0UTOPCKO
3a10/KeHHOCTH)
Jleburopckass  3aJI0JDKEHHOCTD .
7 pabounx qHEil ¢ aaTh
no BBIIIATE HK/] no OtcyTCcTBHE MTPU3HAKOB .
. NpU3HAHUS 1eOUTOPCKON
o0IMranusam POCCHICKHX o0ecLieHEHHs
3a/10JKEHHOCTH
9MHUTECHTOB
Jleburopckass  3aJI0JDKEHHOCTD
o BBIIIATE HOMHUHaa o
7 pabounx OHeit ¢ naThl
obnuranuu OrcyTcTBHE PH3HAKOB .
MPU3HAHUS A€OUTOPCKOI
(IT0JTHOT0/4aCTHYHOTO) o obecrieHeH st
. 33/10JDKEHHOCTH
oburanusam POCCHHCKHX
9MHUTEHTOB
Jleburopckass  3aJI0JDKEHHOCTD .
10 pabounx jHeit ¢ gaThl
o BBIILIATE HK/ o OTcyTCcTBUE IPU3HAKOB o
MPU3HAHUS 1EOUTOPCKON
obnuranusm MHOCTPAHHbIX obGecrieHeHUst
33/10JDKEHHOCTH
SMHUTEHTOB
Jlebutopckast  3aJ0/DKCHHOCTD
1o BBIILIATE HOMHMHaJIA o
10 pabounx jaHeit ¢ gaThl
obJranuu OTcyTCTBHE TPU3HAKOB .
MPU3HAHUS A€OUTOPCKOI
(TIOJTHOT0/4aCTHYHOTO) o obeCIieHEH S
3a/10JDKEHHOCTH
obsHranuaM HMHOCTPAHHBIX
SMHUTEHTOB
Jlebutopckast  3aJ0/DKCHHOCTD
Mo BbIIUIATE JAWBHICHIOB IO
aKIUAM, JIeTIO3UTaPHBIM 25 pabounx jHeit ¢ naThl
o OrcyTCTBHE NPH3HAKOB o
pacrnuckam POCCHHCKHX MPU3HAHUS AeOUTOPCKOI

OMHUTEHTOB, H0XOJdaM II0 MasAM

oOecrieHeHusT

3a10JDKEHHOCTH

MaeBBIX MHBECTUIIHOHHBIX

thonoB

JleOGuTopckasi  3aJI0JDKEHHOCTD

10 BBILIATE JUBHICHAOB IO 45 pabounx THEH ¢ 1aThl
OTCyTCTBUE IPU3HAKOB P o

AKIHSIM, JIeTIO3UTAPHBIM MPU3HAHUS ACOUTOPCKOIT

obecrieHeHUs.
pacnuckam HHOCTPAaHHBIX 3a/10JDKEHHOCTH

smuteHToB, ETF

ﬂeGHTOpCKaﬂ 3a10JKECHHOCTh
II0 BBIIIJIATE 0XO4a OT y4acTUsA
B YCTaBHOM KamuTale (HOJ’II/I

000)

OTcyTCcTBUE IPU3HAKOB
obecrieHeH st

CpoK BBIMIIATEI 10X0/1a,
cornacHo pemenuto O0miecTBa
He npesbluaeT 25 pabounx gHei

obeciieHeHHEe IPOM3BOUTCS C
MEPBOTO JHS IPOCPOUKU
00513aTeNBCTB OOLIECTBOM

Jlebutopckasi  3aI0JKEHHOCTh
OTCyTCTBUE IPU3HAKOB
10 BO3BpATy CPEJICTB CO cyeTa 3 paGo4ux IHs
o0eclieHEHHs
Opoxepa /co cuera B HKI]

2 Jlna HeomepalMOHHONW NEOMTOPCKOM 3a/I0JKEHHOCTH JOMYCTUMBIA CPOK HapylIeHHs YCIOBHii

HCIIOJIHEHHs 00513aTENILCTB KOHTPAreHTOM He IPETyCMOTPEH.




JleOuropckas  3aI0DKEHHOCTD,
BO3HUKIIIAs B pe3yinbrare
mepeBofa  JICHEXKHBIX CPEICTB
(IeHBIH B IYTH)

OTCyTCTBUE IPU3HAKOB
obecrieHeHns

3 pabounx qHs

Jleburopckass  3aJI0JDKEHHOCTD
10 TIOCTOSIHHOM 4acTH apeHJHON
TLJTATHI

Cpok morameHus
3a/I0JDKCHHOCTH HE [PEBBILIACT
25 pabounx qHEH ¢ 1aThl
OKOHYAHHMS apCHIHOTO IIepHoIa

10 paGounx jHeil ¢ gaThl
HACTYIUICHHS CPOKA MCIOTHEHHS
00513aTEIBCTB, COTIACHO
YCIIOBHIT I0TOBOpa

Jleburopckass  3aJI0JDKEHHOCTD
10 IePEMEHHON YacTH apeHAHOI
iathl (HarpuMep, BO3MEILECHHE
KOMMYHAJIbHBIX pacxofios,
iara ¢ ToBapoobopoTa)

Cpok morameHus
3a/I0JUKEHHOCTH HE TIPEBbIILIAEST
25 pabounx aHEH ¢ qaTsl
HAYMUCIICHHS TAKOH AeOUTOPCKOit
3a/10JDKEHHOCTH

10 pabouux aHeil ¢ qaThl
HACTYIICHUS CPOKA MCTIONIHEHUS
00513aTeNBCTB, COIIACHO
YCIIOBHIA 10roBOpa

ﬂeGHTOPCKaﬂ 3aJ0JDKEHHOCTh
0 HAYUCJIICHHBIM TIpOLICHTaM
Ha OCTAaTOK ICHEKHBIX CPEICTB
Ha pPacyYCTHOM CUETE

OtcyTCTBHE IPU3HAKOB
obecLieHeH s

obeclieHeHHe POU3BOUTCS C
TEPBOrO JHS IPOCPOUKH
00513aTeNbCTB GAHKOM

JlebuTopckast  3aJ0JDKEHHOCTD
10 CeJIKaM KYIUTU-TIPOJIaKH (I10
KOTOPBIM HACTynuia Hauboiee
paHHSS Jara pacdyeroB), B TOM

qucie Jleburopckast
3a/I0JDKCHHOCTb, BO3HHKIIAs B
pesyibraTe nepefayn

eBpooOnuranuii B OmIary
obnuranuii mpu UX pasMeIeHUN
(B TOM 4HCIIE B ClTyyae neperayn
(ycrynkn) BCEX
MMYIIECTBEHHbIX M HHBIX IIPaB

o eBpOoOOIMranusm
POCCHICKAM IOPUIHIECKIM
JTHLAM)

OTcyTCTBHE NIPU3HAKOB
oOecIieHEeHuS;

Cpok roranieHust 1e0UTOPCKOM
3aJI0JDKEHHOCTH He Oouee 15
pabounx AHEH ¢ JaThl ee
BO3HUKHOBEHHS (C y4E€TOM CpOKa
MPOJIOHTALIMU U
Hepe3aKIIFoYeH i J0rOBOPOB).

3 paboumnx gHs

ABaHChI (B qucie
rapaHTHHHBII JICTIO3HT),
BBIJIAHHBIC 110 CJEJIKaM 3a CYeT
umymectsa Gonga

TOM

OTCyTCTBUE IPU3HAKOB
oOecIieHeHuS;

Cpoxk norareHust Ae0UTopCKoit
3aJI0JKEHHOCTH He Gornee 15
pabounx aHEH ¢ 1aThl ee
BO3HHKHOBEHHS (C y4ETOM CPOKa
MPOJIOHTALIMU U
Nepe3aKIIOUeHUI JOrOBOPOB).

3 paboumnx aHS

Oco0ble yc10BHs, TPUMEHsieMble /ISl OIIEHKH H 00eclieHeHUs 1e0UTOPCKOii 3210 1’KeHHOCTH, He
YKa3aHHO# B Ta0/1u1e BbILIe:

— neOuTopcKas 3aJ0/DKEHHOCTh 10 aBaHCaM, BBIIAHHBIM Ha OIUIATY YCIIYT CHEHUAIM3HPOBAHHOTO
JICNIO3UTapHsi, ayJUTOPCKOH OpraHu3alMy, OLCHINMKY, OWUpXe M JIMIy, OCYIIECTBILIOIIEMY
BEJCHHE peecTpa BiaJenbleB MHBecTHIMOHHBIX maeB [IM® m Ha ommary pacxomos (ycmyr),
CBSI3aHHBIX C JOBEPHTEIbHBIM YIPABICHUEM, OLICHUBACTCS [0 HOMHMHATY U OOECLEHHBAeTCs C
Y4ETOM KPEAWTHOTO PHCKAa B COOTBETCTBUH C IMOPSAKOM, yKazaHHOM B Ilpunoxenun 4, no
HuCTeueHNH 25 pabouux IHEH C JaThl OKOHYAHWs CPOKAa OKAa3aHHs YCIYr, YCTAHOBJICHHOI
YCIIOBUSIMH IOTOBODA;

— neOuTopckas 3aJ0JDKCHHOCTh Ympamistomed kommanun [IM®, BosHuKIas B pesyibrare
HapylUIeHHsT IpaB BIAJEIbLEB HHBECTHLMOHHBIX IAEB, OLICHUBACTCS IO HOMHUHAILY H
00€CLIeHNBACTCSl C y4EeTOM KpEJUTHOrO PUCKA B COOTBETCTBHM C IOPSAKOM, YKa3aHHOM B
TIpunoxenuu 4, o ucredeHnu 25 pabouux JHEH C 1aThl ¢ BOSHUKHOBEHHUSI.
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OOecLieHeHHEe YKa3aHHOH JeOMTOPCKOM 3aJJOJDKEHHOCTH HE IIPOU3BOAUTCA INPU  COOIIONCHUH
ClIelyIOLIUX YCIIOBUIA:
— HaJnyue 00OCHOBAHHOTO KCIIEPTHOrO (MOTHBUPOBAHHOI0) CYXK/ICHUS Y IPaBIISIOIIEH KOMIAaHHK
0 TOM, YTO YBEJIMUYECHHUE CPOKOB OKA3aHMUS YCIIyT MM IOTAllICHUs 1eOUTOPCKOM 3a10/DKEHHOCTH HE
SBIISIETCS CIIEJICTBUEM HETaTHBHBIX MPOLECCOB, BOSHHUKILIHUX B AEATEIBHOCTH JOIDKHHKA,
— HaJM4Me JOKYMEHTAJIBHOIO HOJITBEPKICHHUS OT KOHTPAreHTa CPOKOB IOTalICHHs 3a/10/DKEHHOCTH
/okazanus yciyr ITUD.

Jleburopckas 3a/J0JKEHHOCTD 10 BO3MEIIEHUIO HANOrOB U3 OIOJKETa OLEHUBAETCS 110 HOMUHATY
1 He 00ECLEHMBAETCS HE3aBUCUMO OT CPOYHOCTH €€ IoralieHus. B ciydyae mosydeHHs OT HajoroBoro
opraHa pemeHus 00 OTKa3e B OCYIIECTBJICHHHM 3aueTa (BO3BpaTa) CyMM H3JIMIIHE YIUIAYEHHOrO Hajora,
MPOMCXOJUT HpeKpalneHue npusHanus B [TMD neGUTOPCKON 3a0KEHHOCTH II0 BO3MEILEHHIO CYMMBI
Hasora, B pasmepe, YKa3aHHOM B TaKOM pEILIEHUH.
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Mpunoxenue 6. [lepeyeHb AKTHBOB, OLEHUBAEMBIX 110 0TYETY OLEHUINKA
Hepe!{eHL AKTHBOB, OLICHUBAEMBIX 10 OTYETY OLICHIIMKA!

— Jlonu B yCTaBHBIX KaIMTANaX OOLIECTB C OrPAHM4YEHHOI OTBETCTBEHHOCTHIO;

— Ilennble Oymaru, 1o KOTOPHIM HEBO3MOXKHO ONPEIEIMTH CIPABEIMBYIO CTOMMOCTh
HMHBIM CIIOCO00M;

— HesrxumMoe HMyILECTBO;

— MmymiecTBeHHbIC TPpaBa U3 0TOBOPOB yJacTHsl B JI0JICBOM CTPOMTEILCTBE;

— VIMy1iecTBeHHBIE IIPaBa, CBSI3aHHbIC C BOSHUKHOBEHUEM IIPaBa COOCTBEHHOCTH Ha 00BEKT
HEJIBIKMMOCTH (€ro 4acTh) IHOCJE 3aBEPIIEHHMS €ro CTPOMTENhCTBA (CO3JaHME) M BO3HHMKAIOIIME H3
JIOrOBOpa, CTOPOHOH I10 KOTOPOMY SBISETCS IOPHIMYECKOE JIMIO, KOTOPOMY HPHHAIJIEKUT HPaBO
COOCTBEHHOCTH MJIM MHOE BEIIHOE NPaBO, BKIIKOYAs IPABO apEH/IbI, HA 3¢MENbHBIN YUaCTOK, BBIACICHHBIH B
YCTAQHOBJIEHHOM MOPsJKE JUlsl LeJed CTPOUTENbCTBa OOBEKTa HEJBMKMMOCTH, M (MJIM) HMMEIOIUM
paspelIeHHe Ha CTPOMUTENBCTBO OOBEKTa HEABMKMMOCTH Ha YKa3aHHOM 3EMENIBHOM Y4acTKe, Jnbo
IOpU/IMYECKOE JIMILO, MHBECTUPYIOIIEE JEHEKHbIE CPEJCTBA WIM HHOE MMYIIECTBO B CTPOHMTEILCTBO
00BbEKTa HEABHIKUMOCTH;

— IMpoexTHast JOKYMEHTAlMs JUIi CTPOMTENBCTBA MM  PEKOHCTPYKIMHM  OOBeKTa
HEZIBHKUMOCTH;

— TIpaBa apeHibl HEBHMKUMOIO UMYILECTBA;

— IMpouast neduTOpcKas 3aJOJKEHHOCTb, B CIydae HaJIWYUs NMPU3HAKOB OOECHECHEHHUsS U
HEBO3MOJKHOCTH MHBIX METO/IOB ONPEEICHHUS CIPABETNBON CTOMMOCTH.

— TIpenBapuTenbHbIil JOroBOp HA MPHOOPETEHNE AKTHBA

— HexBanupuuupoBaHHble  MHOCTpaHHbIC  (uHAHCOBbIE  HMHCTpyMeHTH  (HHODU),
BKJIIOYAaEMbIE B COCTaB aKTHBOB MHBECTHIIMOHHOrO ()OHIA B CBA3M C peau3alueil 1paB, 3aKPEeIUIEHHBIX
COCTABIAIOLIUMY MHBECTHLMOHHBINA (DOHJ LEHHBIMM OyMaramMu MM MPEIyCMOTPEHHBIX COCTABIAIOINMH
MHBECTULMOHHBIA (OHJ NMPOM3BOJHBIMU (DMHAHCOBHIMH HMHCTPyMEHTaMH (jajieeé - WHBECTULMOHHBIE
mpasa).
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le/l.]'IO)KeHI(le 1. Hepel{eﬂb HHAEKCOB, MCII0JIL3YEMBIX B LieJISIX OIIPpeIeJICHUs

CIpaBeIMBOIl CTOMMOCTH LIEHHBIX OyMmar.

Ilepeyenn Ha0II01aeMBbIX H I0CTYIHBIX
OHMp KeBBIX MIOLIATOK

Hepellem, HH/IEKCOB, HCII0JIb3YEeMbIX B Ka1UeCcTBe
PBIHOYHOI'0O MHAMKATOPA

TTAO MockoBckast 6uprka (€ro mpaBoNpeeMHUK)
ITy6bnnunoe akumoHepHoe ob6mectBo  "CaHKT-
ITlerepbyprckas 6upska"

Wnpexec Mocbupsku (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
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Ipunoxenue 8. Poinky, nHPpOPMAIHA KOTOPBIX HCHOJIb3YyeTest 1St
onpesesieHust Hau0o/1ee BLITOHOI0 PLIHKA /IJIsl IEHHOI Oymaru

1) Ily6anusoe akupoHepHoe obuecTBo "MockoBcekas bupxxa MMBB - PTC";
2) TIly6muunoe akumonepHoe obuiectso "Cankr-IlerepOyprekas 6upxa’;
3) 3akpsiToe akipoHepHoe o0wectBo "Cankr-TlerepOyprekas BamorHas Bupxa;

[punoxenne 9. KnupuHroeble ceptudukartbl yyactusa (KCY) U PEMNO C

KCyY

Bupabl akTnBoB

KNMpUHroBble cepTuduKaTtbl yyacTus

Kputepun
npu3HaHns

Mpu3HatoTca B AaTy 3aducnenus no cvety AEMO (3a uckimoueHneM LEHHBIX
OyMmar nepeaHHbIX 10 CJIEJIKaM, COBEPIIAEMbIM Ha BO3BPAaTHOH OCHOBE, IIPU COXPAHEHHU
KOHTPareHTOM IO CJelKe 3a CO0OH 3HAYMTENBHOM 4YacTH BCEX PHUCKOB H BBITOJ,
CBSI3aHHBIX C BJIaJICHUEM IIeHHBIMU Oymaramu — caenku PETIO).

Kputepun
npekpawjeHns
npru3HaHns

lMpekpalweHne nNpu3HaHUA [EHEeXHbIX CpeacTB U LEeHHbIX 6yMar,
nepefaHHbIX B KAWPUHIOBbLIA Myn, He NpoucxoauT. JoxoAbl U UHbIE
BbinaTtbl MO UEHHbLIM 6yMaraM, nepeaaHHbIM B MMyLLleCTBeHHbIVI nyn,
NMPU3HAOTCA B COCTaBe aKTUBOB doHaa.

KﬂMpMHrOBbIe CepTM(bVIKaTbI ydyactna npekpawarT npu3HaBaTbCA C
AaTtbl X cnucaHua co cyeta AEMNO (3a nckmodenneM LeHHbIX Gymar repefaHHbIX
[0 CHEIKaM, COBEPIIACMBIM HAa BO3BPATHON OCHOBE, IIPH COXPAHCHHH KOHTPATCHTOM II0
cHenKe 3a COOOIl 3HAUMTEIbHOM YaCTH BCEX PUCKOB U BBITOJ, CBSI3AHHBIX C BIAJCHHEM
LeHHbIMHE Oymaramu — cenku PETIO).

CnpasepninBas
CTOMMOCTb

CnpaBeanvBasi CTOMMOCTb aKTMBOB, MepefaHHbIX B KJMPUHIOBLIN MyJ,
onpefensieTcss B COOTBETCTBUMM C HACTOAWWMMKM MpaBunamMum B obuiem
nopsiake.

CripaBeanvBasi CTOMMOCTb KJIMPUHTOBbIX CEPTUHMKATOB y4yacTus paBHa
«0» (Hyniwo).

[Joxoabl MO UeHHbIM 6ymaram, nepefaHHbIM B MMYLIECTBEHHbIA Myfl,
npu3sHatoTcs B coctaBe ®oHaa, cornacHo Hactoawum Mpasnnam CHA.

B octanbHoM, caenku PEMO ¢ KCY oueHmMBalTCS aHaNOrm4yHo caesnkam
PEMO c ueHHbiMM 6ymaramn, nopsaoK ydyeTa KOTopbiX onucaH B n.5
Mpu3HaHWe 1 oueHka LeHHbIX byMmar, B T.4. AeN03UTHbIX CEPTUPUKATOB.
CnpaBeanuBasi CTOMMOCTb AeB6UTOPCKON 3aA0/IHKEHHOCTU K MOSYYEHUIO
nepeAaHHbIX AEHEXHbIX CPeACTB MO NMepBON YacTu AoroBopa ob6paTHOro
PEMO koppekTupyeTtcsi B cydae BO3HUKHOBEHUSA CO6bITUIN, NPpUBOASLLMX
K obecueHeHUo, B COOTBETCTBUM C MpunoxeHunem 4.

Oata n cobbiTus,

NpUBOAALLETO
obecueHeHuUto

K

Cnucok ob6wnx cobbiTnin, NpuBOASAWMNX K oObecueHeHuo, yKasaH B
MpunoxeHun 4.
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Ipuio:xenne 10. HekBanuduuupoBanubie GpHHAHCOBbIE HHCTPYMEHTBI,
BKJII0YaeMble B COCTAB aKTHBOB N1a€BOr0 HHBECTHIHOHHOIO (hOHIa B CBA3H C
peanu3anueii Npas, 3aKpeIUIEHHBIX COCTABJIAIOIMMHA MHBECTHIHOHHBIH (honx
HeHHBIMH OyMaraMu HJIM NPexyCMOTPEHHBIX COCTABIAILIMMHI
MHBECTUIHOHHBIA ()OH/ NMPOM3BOAHLIMH (DUHAHCOBLIMH MHCTPYMEHTAMM.

HekBannduuMpoBaHHbIE WMHOCTPaHHbIE (PUHAHCOBLIE WMHCTPYMEHTbI
(HN®MWN), BKAOYaeMble B COCTaB aKTUBOB WHBECTULMOHHOrO (oHAa B
CBSI3W C peanusauumeit npasB, 3aKpPenyieHHbIX COCTaBASIOWMUMU
WHBECTULMOHHbIA POHA LEeHHbIMW ByMaraMM WAM MpPesyCMOTPEHHbIX
COCTaB/IALMMMN NHBECTULIMOHHbI doHA NpOU3BOAHbIMU
(PUHAHCOBbLIMW MHCTPYMEHTAMU (Aanee - MHBECTUMUMOHHbIE NpaBa).

HU®W, cBsisaHHble C BbIGOPOM (OpMbl BbiNaaTbl AMBUMAEHAOB C AaTbl
3auncnenns HUOW Ha cueT, npeaHasHayeHHbI Ang yyeta HUOWU:

- npu3HalTCcs, W yuuTbiBaloTca B dopme npaB TpeboBaHwus,
noarsepxaaemolx HUOW, K 3MUTEHTY no Bbinjaate AMBUAEHAOB B
cocTaBe AebUTOPCKOM 3a40/IKEHHOCTH, B Crlyyae, ecnun Takon HUOU He
MOXET OTYYXAATbCSA OTAENBHO;

- MPU3HAIOTCA B KayecTBEe CaMOCTOSITENIbHbIX aKTUBOB, BK/IIOYAEMbIX B
coctaB umyulectsa [MN® B cBA3M C peanusaunein MHBECTULIMOHHbIX
npas, ecnn Takoh HUODWU MOXeT OoT4yXAaTbCH OTAENbHO, Kak
PVHaAHCOBLIN aKTUB.

HU®W, cBsizaHHble C peanv3aumein MHBECTULMOHHBIX MpaB Ha y4vacTtue
B pa3sMelleHuMu, pacrnpepenieHnn, KOHBepTauuu UeHHbIX 6ymar, B
Hanbonee paHHIOW U3 AaT:
e 3KC-AMBWMAEHAHAs AaTa WM AaTa/ BpeMs pacnpeneneHus
HUOW;
e faTa 3auuncneHns HUOW Ha cyeT, NnpeAHa3HaYeHHbIN ANs y4yeTa
HUDW,

- TMpu3HalTCsH, W yuuTbiBaloTca B dopme npas TpebosaHus,
noateepxaaembix HAOW, k amuteHTy B cnydvae, ecnu Ttakoh HUOU He
MOXET OTYYXAATbCSA OTAENBLHO;

- NPU3HAKTCA Ka4yecTBE CaMOCTOATE/NbHbIX AaKTUBOB, BKJ/HOYAEMbIX B
coctaB umyuwectesa MMUN®, ecnm Tako HUDU MoxeT oTuyxaaTbcs
OTAENbHO, KaK PMHAHCOBbLIW aKTUB

HU®W, cBsizaHHble ¢ BbIGOpOM hopMbl BbiNAaTbl ANBUAEHAOB (B Criyyae
MX MPU3HAHUA OTAENbHbIM aKTMBOM), a TakXxe npaBa TpeboBaHus,
noaTeepxxaaemMble HADOW, npekpallatoT Npu3HaBaTbCs C OAHOW M3 AaT:
e [aTbl 32a4YNCSIEHMS LEHHbIX byMar, AeHEXHbIX CPEeACTB WU UHbIX
aKTMBOB, NMpPaBO Ha NOSy4YeHne KOTopbIX nNpeaoctasnsetr HAOU,
T.€. UICMOJIHEHNA BCeX npas, KoTopble npegoctasnser HUOU n
peanusaumio KoTopbiX Bblbpan MNO;

e paaTbl cnucaHms HUOWU co cueTta, npegHasHa4yeHHOro ans ydyeta
HNDU.

MpaBa TpeboBaHusa (AebuTOpCcKas 3al0NXXEHHOCTb), NpeAoCTaBsieMble
HU®WN, B OTCyTCTBME NpU3HAKOB obecLeHeHWUs KBanuduuupyrTcs B
KayecTBe OrnepauMoHHON [AebUTOPCKOM 3a[0/KEHHOCTM B TeuyeHue
BCEro CpokKa, YCTaHOBJIEHHOIrO 3MWUTEHTOM AN MONYYEHUS A0S1eBbIX
aKTUBOB W/UNWN AEHEXHbIX CPeACTB, €C/iM TakoW CPOK He rnpeBblliaeT
25 pabouunx gHen. Ecnm ycTaHOBNEHHbIW CPOK ANA BbinjaaTbl AoxoAa
npesbliwaet 25 pabounx aHen, To npaBa TpeboBaHua (Aebutopckas
3a40/DKEHHOCTb) MOryT 6biTb  KBanMdUUMpOBaHbl B  KayecTBe
onepauuoHHOM’ nebuTtopckoii 3a[10/1)KEHHOCTH TONbKO no
MOTMBUPOBAHHOMY CYXZAEHUIO yrpaBstoLLeli KOMNaHuu.
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1. CnpaBeanuBasi CTOMMOCTb npaB TpeboBaHWin (AebUTOpCKOIM
3a0/HKEHHOCTH), noaTBepxaaemon HWOWU, cBsA3aHHbIM C BblIGOpOM
dopmbl BbiNnaTtel  AWBWAEHAOB, KOTOpble He npusHaTCcs
caMoCTosITeNbHbIM  (DUHAHCOBbLIM  MHCTPYMEHTOM, onpeaensieTcs B
3aBMCUMOCTU OT TOro, Kakol Bblbop caenaH YK A.Y. MN® B vactu
¢dopMbl BbiNNaTbl AMBUAEHAOB.

1.1. Ecnm npaBa un3 HUOU pgna MU (c yyeToM npousBeneHHOro
Bblbopa) npeanonaraldT  NOMyYeHWE  AEeHEeXHbIX CpeacTB, TO
cnpaBeaniMBass CTOMMOCTb Takux npaB B Buae paebutopckon
3aJ0/DKEHHOCTN, oOnpeAensieTcs WUCxoasa W3 pasMepa  AuMBMAEHAA,
NPUXOASALLErocs Ha OAHY LeHHyk 6ymary, u KonmMyecTBa OCHOBHbIX
LeHHbIX 6ymar, yuyTeHHbIX Ha cyeTe geno MN® Ha 3KC-AMBMAEHAOHYIO
AaTy, C Y4YeTOM [MJIaHOBOro JABWMXEHWS UeHHbIXx 6ymar pgo patel
dumKcaunm peectpa Bragenbues BKIOYNTENBHO.

1.2. Ecnm npaBa u3 HUOU (c ydeToM npousBeneHHOro Bbibopa)
npeznonaratT noslyyeHue LeHHbix 6ymar, To cnpaBeasnBasi CTOUMOCTb
Takux npas B Buae AebBUTOPCKON 3ad0MKEHHOCTW, onpeaensercs
NCXoAs W3 CnpaBeAsiMBOM CTOMMOCTM LeHHbIX 6ymar, npaBa Ha
KoTopble npepoctasnser HUOW, onpepensemMoli B COOTBETCTBUWU C
MOAEeNsIMMU OLeHKW, YCTaHOBMIEHHbIMM ANS Takmx 6ymar HacTosiwuMmu
MpaBunamu CHA.

1.3. B cnyyae kBanudukauum npas TpeboBaHus wn3 HUOU B
KayecTBe ornepaunoHHOM AebUTOPCKONM 3al0/1)KEHHOCTU, CnpaBeanBas
CTOMMOCTb TaKunx npas TpEGOBaHMﬂ OLEHMBAETCH CymMme
3a[l0/DKEHHOCTN, OMpefeneHHOoW B MNOpsAKe, yKasaHHOM Bbllle, B
Te4YyeHne MnpuMeHMMoro Cpoka Aans KBaJ'IVI(bVIKaLl,VIVI 3a40J/1XEHHOCTN B
KayecTBe onepaLmoHHON.

1.4. Mo wucTeyeHun cpoka KkBanudukauun npae TpeboBaHWi
(nebutopckon 3apomxkeHHocTn) no HUOW, ceasaHHbIM C BbIGOPOM
¢opmbl  BbINNATbl  AMBMAEHAOB, B  KayecTBe  ONepaLMOHHOW
[ebUTOPCKON 3aA40/HKEHHOCTM WM B Cllyyae BO3HUKHOBEHUS WHbIX
cobbITWiA, NpuBOAAWMX K obecueHeHuto, crpaBeAnMBas CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [1puioxeHnem 4.

2. CnipaBeanueass ctoumoctb HU®W, npu3HaHHbIX B Ka4yecTse
CaMOCTOSATENIbHbIX (PUHAHCOBbLIX aKTMBOB OMNpPeAeNiaeTcs B Cnefytolem
nopsiake.

2.1. Ecnrn  HAOW ponyuweHbl K OpraHM3oBaHHbIM - TOpram, TO
cnpasefnuBas  CTOMMOCTb  OMpeaensgeTcsd Mo aHajaormm wu B
COOTBETCTBMW C MOAENSIMW OLEHKW CrnpaBeasiMBOMA CTOMMOCTU LEeHHbIX
6yMar, yCTaHOBMEHHbIX HacToswummn [paBunamm CYA Ha nepBoM
ypoBHe. B cnyyae oTCyTCTBMSI MCXOAHbIX AaHHbIX NEPBOro YpOBHS,
cnpaseasiMBas CTOMMOCTb onpejesfisieTcss B Nnopsake, yCTaHOB/IEHHOM
ansg HA®OU, He aonyLlleHHbIM K OpraHU30BaHHbLIM TOpram.

2.2. Ecnan HUOW He ponyuieHbl K OpraHM3oBaHHbIM Topram (uam
OTCYTCTBYET LeHa MepBOro YypoBHA), TO CrpaBeAsnMBas CTOMMOCTb
onpeaensieTcs 0AHUM M yKasaHHbIX cnocobos:

e B cnyuae, ecnn HUOW npepocTtaBnsieT npaBo yy4acTusa B
pasMeLlleHun, pacnpeaeneHnm, KoOHBepTaumm LeHHbIx 6ymar, To
cnpasegnneas ctTouMoctb HUOW, Nnpu3HaHHbIX B KayecTse
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CaMOoCTOsITENbHbIX (PUHAHCOBbLIX aKTUBOB, ONpeaensieTcs no
dopmyne:

FV = max[FV, — L; 0]
roe:

FVz, - cnpaBeanveBas CTOMMOCTb BCEX BWAOB aKTWBOB,
noanexalwinx BK/OYEHUMO B CcocTaB uMmywectsa [MN® B
cootBetcTBMM € HWNOW, onpepeneHHas B COOTBETCTBUMU C
HacTosiwmmMm MpaBunamm CYA (ons uUeHHbIX 6Hymar ponyctumo
npuMeHeHWe MoaeNnn OUEeHKW CTOMMOCTM 6ymar, ANns KOTOpbIX
MMeeTCS aHanorMyHbIn akTue*);

*Ecm MHdJOpMaLlMIO [ KOS¢>¢ML{M€HT€ KOHBepTaunn HEBO3MOXHO WU3BJ/IeYb U3
CoO0bLYeHNsT O KOpropaTMBHOM AEWCTBUM  BbILIECTOSILIErO Aerno3uTapusi, TO
Heobxoaumble CBeAeHUss O K03¢¢MuMeHTe KOoHBepTauun A1 ornpegesieHns
cTonMocCTn aKTnBa NpeAOCTaB/IATCA anasnmouleﬁ KoMnaHui B
Crieymnann3npoBaHHbIii Aerno3nTapuii.

L - cyMMa o6s3atenbctB (HanpuMep, UeHa, N0 KOTOpOW
pasmMellaeTcs AOMNOSHUTENbHbINA BbIMYCK, CTOMMOCTb MOAMUCKN U
T.4.) WX CTOMMOCTb MHOrO BO3MELLEHUs, NMPUHUMAEMOro B CYeT
onnaTtbl LUeHHbIX 6yMar HoBOro Bbinycka (AOMOSHUTENBHOMO
BbiMyCKa) WAM UCMNOJIHEHUS 06a3aTeNbCTB NpU  KOHBepTauuu
LeHHbIX 6ymar.

e B cnyuae, ecnm HUOWU nopoxpaer TBepaoe [OroBOpHoe
obaszaTtenbctBo (6e3ycnoBHoe 06A3aTeNbCTBO) CBsI3@aHHOE C
pasMelleHneM, pacnpefeneHneMm WauM KoHBepTauuen LeHHbIX
6ymar, To BenMYMHa CripaBeasMBOMA CTOMMOCTW onpefensieTcs no

dopmyne:

FV =FVeg — FVymns
roe:
FVyeys — CMPaBeAnvBasi CTOMMOCTb MCXOAHbIX LieHHbIX 6ymar, no
KoTopbIM 6bln BblgaH HUOWU, c yyeTOoM MHOro AOMOSHWUTENBHOrO
BO3MELUEHUs MNpu YC/I0BUM, €CNN OHO NpeayCcMOTPeHO TBepAblM
[OrOBOPHbLIM 0653aTeNbCTBOM (6€3YC/I0BHbIM 0693aTeNIbCTBOM).
B ToM cnyyae, ecnu nonydeHa oOTpuuaTtesibHas BeMYMHA
cnpaBeasiMBol CToMMocTu (FV), To ctomMocTb HUDW, cBA3aHHbIX C
peanu3aunein MHBECTULMOHHBIX MPaB Ha yyacTue B pasMeLleHun,
pacrnpeaeneHun, KOHBepTaunn LeHHbIX 6yMmar, npusHaeTcs paBHOM
HYNI0, @ BEIMUYMHA OTpULLATENbHON OLEHKM OTpaKkaeTcs B COCTaBe
KPeaANTOPCKOW 3af0/1KEeHHOCTU, Kak o06a3aTtenbcTtso ns HAOWU.

e CrnipaBepgnueas ctommoctb HUDWU, cBA3aHHbIX C BbIGOPOM (P OpMbl
BbINAaTbl ANBUAEHAOB, ONpeAeNsieTCa B COOTBETCTBMM C NOPSAKOM,
YCTaHOB/IEHHbIM B NyHKTax 1.1 - 1.4 HacToswero MpunoxeHus.

B TOM cnyuyae ecnm ycnoBusi KOPNoOpaTUBHOIO COBbLITUS HE MO3BONSIOT
NPUMEHUTb U3MI0XKEHHbIE METOAbl OLEHKM NIN6O MO COCTOSIHWUIO Ha AaTy
OLleHKM OTCYTCTBYIOT AOCTYMHblE€ UCXOAHbIE AlaHHble, HeobxoauMble Ans
onpegeneHvs cnpasegnveoi  ctomMoctv  HU®OW, cnpaseanvBas
ctoumoctb HNDU onpepenseTcd Ha OCHOBaHWM OT4YeTa OUEHLMKA,
cooTBeTcTByloWero TpeboBaHuaMm  depepanbHoro  3akoHa  "O6
MHBECTUUMOHHbIX @doHAax", MPUHATbIX B COOTBETCTBUM C HUM
HOPMaTUBHLIX akToB, YkasaHuma N 3758-Y wn HacTtodwwux [pasun
onpegeneHnsa CHA

Wcnonb3oBaHMe  cnpaBeasMBOM  CTOMMOCTM,  OMpeAesieHHOM  Ha
OCHOBaHMWM  OT4yeTa  OuUeHWWKa, OrpaHWYMBaAETCA  YC/IOBUSIMMU,
NPUMEHSEMbIMU B Cllydae BO3HWUKHOBEHUS CO6bITUIA, Beaylnx K
obecLeHeHMI0 aKkTUBa B COOTBETCTBMMU C [1punoxeHunem 4.

3. CnpaBeanuBasi CTOMMOCTb MpaB TpeboBaHus w3 HUOU,
CBA3aHHbIX C peanuM3aumell MHBECTUUMOHHbIX MpaB Ha y4yacTue B
pasMelleHun, pacnpefeneHnn, KOHBepTauuu LeHHbIX 6ymar, wu
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KOTOpble He npu3HalTCA CaMOCTOATENbHbIM (UHAHCOBbIM
WHCTPYMEHTOM, OnpeaensieTcsl B COOTBETCTBMM C MOPSAKOM OLLEHKM
YCT@HOB/IEHHbIM B MyHKTE 2.2. Hactoswero npunoxeHua ans HAOU,
npegycMaTpmBaloWMxX aHanornyHole npasa, C yyeToM ocobeHHocTeln
YCTaHOBJ/IEHHbIX HUXeE.

CnpaBeanvBasi CTOMMOCTb npaB TpeboBaHus M3 HUOW, cBsizaHHbIX C
peanusaumeil UHBECTUMUMOHHbLIX MpaB Ha y4yacTue B pasMelleHuw,
pacnpegeneHuu, KOHBepTauuum LUeHHbIX Oymar, onpegeneHHas no
¢dopMynam, yCTaHOBNEHHbIM B MYHKTE 2.2 HaCTOSALEro MpUIoXeHus,
oTpaxaeTcs B KayecTBe AebUTOPCKOM 3a[0/KEHHOCTM Kak MnpaBo
TpeboBaHns u3 HUOWU. B cnyvyae ecnm nosyyeHHasi BeMYMHa
cnpaBeAsiMBoOli CTOMMOCTM npaB TpebosaHus ns HUAOU (FV) asnsietcs
oTpuuaTenbHON, TO CnpaBeAsMBasi CTOMMOCTb OTpaxaeTcsl B COCTaBe
KPeAUTOPCKOM 3al0/IKEHHOCTU, Kak obs3aTenbcTso n3 HAOU.

4, HezaBucmmo oT NONOXEHWUM (meTopoB OLIEHKM),
YCTaAHOBJ/IEHHbIX B MyHKTax 2.2 - 3 HacCToSALWeEro NpuioXeHUs B TOM
cnyyae, ecnv Ha AaTy MpuU3HaHWs akTMBa M Ha nocnejylolue Aathbl
OLEHKM OTCYTCTBYET AO0CTynHas WHdopMauumsi, pJocratoyHas Aans
onpeaeneHus cnpaseasMBO CTOMMOCTU MPU3HAHHBLIX aKTUBOB, TO A0
[aTbl BO3HMKHOBEHUS COOTBETCTBYHOLEN WH@OpMaLMWM cnpaBeannsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MpPU3HAETCsl PaBHOW HysO UCXOAS U3
TOro, 4YTO CrnpaseAnvMBas CTOMMOCTb (LieHa) OCHOBHOW LeHHoW 6ymaru
yxe Bko4yaeT B cebsi gonyweHUss y4YacTHMKOB pblHKA O CTOMMOCTU
npeaocrasnsieMbix npas  u3  HUOW, KoTopble  WUCNOMb3YOTCA
y4YacTHMKaMW pbiHKa MpW YCTAHOBSIEHUWU LeHbl Ha OCHOBHOW akTumB. C
Hanbonee paHHel AaTbl, C KOTOPOM WHGOpMauus, AOCTaTouyHas ANs
ornpeaeneHvs CnpaBeasIMBON CTOMMOCTM MPU3HAHHbIX akKTUBOB, CTana
HabnogaemMolt cnpaBeannBas CTOMMOCTb OnpeaensieTcs B obuiem
nopsiake yCTaHOB/IEHHOM B HACTOSILLEM MPUNOXEHUN.

3a40/1KeHHOCTb cunTaeTcs AedOoNTHOM:

e eC/M [eHeXHble cpeacTBa He TMOCTYNMWAM Ha CYeT, OTKPbITbIN
ynpasnstowen komnanum [.Y. NMUO - ¢ gaTbl, cneaytowen 3a gaToun,
YCTaQHOBNEHHOW AN OKOHYaHMs  KOpPNOpaTMBHONO  AEWCTBUS
3MUTEHTA;

e B Cnyyae odwuumanbHoro onybamkoBaHuss  coobuweHus o
6aHKpOTCTBE B OTHOLIEHUW 3MUTEHTA (NMua, 0683aHHOIO NO LEeHHOM
6ymare) - ¢ patel  oduuManbHOro onyb6auMKOBaHUSA  Takoro
coobLeHus.

Cnucok obwmx cobbiTuii, NpuBOAsAWMX K obecueHeHWlo, ykasaH B

MpunoxerHuu 2.

B Tom cnyuae, ecnu peanvsauuns MHBECTULMOHHbIX NPaB HEBO3MOXHA B

cBA3M C pgenctBusiMn  (6e3percTBMEM) MHOCTPaHHbLIX AEeno3uMTapHO-

KNMPUHIOBbIX KOMNaHuin (B T.4. Euroclear n Clearstream) n xpaHeHune

MHOCTPaHHbIX  LeHHbIX 6yMar, no KOTopbiM BblgaH HU®MU,

ocyLlecTBasieTcsa Ha cyéte HOMWHAsbHOIO LepXaHus

cneunanmM3anpoBaHHOro Aenosutapus, oTkpeitoro B8 HKO AO HPA, v no

KOTOpbIM BbIMjaTa He MOXeT O6biTb npousBegeHa B pybnsax B

COOTBETCTBUM C [AEWCTBYKOLWNM 3akoHodaTenbcTtBoM PO (ycnosue o

BbINiaTe MpuUMeHsieTcs B TOM, cnyyae ecnn HUDWU npepycmaTpusatoT

BbINNaTy [AEHEeXHbIX CPeACTB WMAM NpaBo Bbibopa ¢GOpMbI BbinaaThbl

OVBUAEHAO0B), TO C AaTbl MPU3HAHMSA crnpaBeAnvMBas CToMMocTb HUOU

(npaB TpebosaHuit U3 HAOWU) mMoxeT 6bITb MpM3HAHa paBHOM HY/IO Ha

OCHOBaHWUM MOTUBMPOBAHHOIO CY>XAeHWUs1 YnpaBnsitolwen KoMnaHuu.
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